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'(Z.0A!2-*.X?0"3!,(Z.01!2-*.X-,A3

/.!I6!,.*2-[!)<1!G#.7H<+,6<!,(I!<[<-!0-,-[!G[M*62+)63!2<.%(!/.!H,\I!
-MH+:.I!]H<./0"!/+2-!G#.7<1I!-M"!,?7(01!0(%-701):!+2%.76<+!01):!
H<+07+%7$!G%-!0.I-)06).^!,!%.H2A!%.G[M*6).!]%_^!-/.760"*(&!

F7?Z! "606H<.%H<,-! Y7%+,-<06)<,1! %_! G#.7! ,1).! 0.Z! 7.H.<6! *.<?!
,?7+*-! H,\I!I.<-76)2\I!G-2?0.I! H.Y0+I!G+7.H(<6! +2%.76<+!R
01):! H<+07+%7$! G%-! 0.I-)06).3! %.+X-,+*+! 5G-/.0(! +2%.76<+!R
01! 2-I6H.!%_! %-Y=1#.01I! <"):<-! H<+07+%7$! -! 7+*=1! @7+/.! ]@!.*
+!0+G*0"01!H<+07+%7[3!60762(<-%?!H<+07+%7[!+<7&^!<+23!+M?!G.%H-R
0(*!0.I-)06)!G#.H0"!,"7"*3!)-!2<.%\!H<+07+%7!Y0+I.0(!+!/+2!H.!
M[7.! /.:-! 0+G*&-,(01! 2-0<%-*-,+<&! J+<-! G%+)-,01! G-I$)2+! H6!
,.*I6!%?):*.!0+=*+!,!0.I-)06)1):!H,A!Y(/.I).!+!M%Y?!H.!-M/.,6*?!
6! G-Z+7+,2?! 0+! G%-,.7.01! +[76<[! G-7*.! <"):<-! H<+07+%7$
+!,!G#1G+7"!/./6):!0+G*0"01!M?*?![7"*-,(0?!0.I-)06)1I!+2%.76<+R
).&!`!<[<-!G%-M*.I+<62[!H.!Y(:?!Y+!+*?!Y+/1I+<!6!-7M-%0A!*A!.MR
0A! @H<+,?3! G%-<-Z.! +Z! 0+! ,\/6I2?! ]H<+07+%7?! <\2+/1)1! H.! +0.H<.R
Y6.3!-G.%+!01):!,\2-0$!+<7&^!H.!,=.):0?!-H<+<01!H<+07+%7?!I-:*?!
H0+70-!+G*62-,+<!6!0+!/./6):!G%()6&!

5<%[2<[%+! Y7%+,-<06)2A:-! *$Z2-,A:-! V-07[! %_! /.! +H6! Y! >QP!
<,-#.0+! G%(,"! *$Z2?! 0(H*.70A! GA!.! ]0.I-)06!01! *$Z2+! Oa! <6H1)3!
-7M-%0A!*A!.M0A!@H<+,?!BB!<6H1)^3!+,=+2!G-I"%!G-!<[!/.70-<*6,\):!
Y+#1Y.01! -G%-<6! G-I"%[! G-!<[! *$Z.2! /.! ,\%+Y0"! -7*6=0\! ]0.I-)R
06).! >DB3! -7M-%0A! *A!.M0A! @H<+,?! >NP^&! 5G-/.0(! +2%.76<+!01!
2-I6H.3! -&! G&! H&! G%-<-! G#6/+*+! %-Y:-70[<1! YG%+)-,+<! HG.)6V6)2A!
H<+07+%7?!G%-!Y+#1Y.01!0(H*.70A!GA!.!]-M7-M0"!/+2-!<-I[!G#.7R
<1I!M?*-![!0.I-)06)^&!'\H*.72.I!G+2! /.! <+<-!G[M*62+).3!2<.%-[!
G%(,"!0?01!7-H<(,(<.!7-!%[2-[&!b?*!M?):!%(73!+M?!6!,!<-I<-!G#1G+R
7"3!H<./0"!/+2-!<-I[!M?*-![!H<+07+%7$!c0.I-)06!01):d3!M?*?!<+2<-!
YG%+)-,+0A!H<+07+%7?!7-M%\I!G-I-)012.I!,(I!,=.I3!2<.#1!H.!
H0+Z1<.!-!Y,?=-,(01!2,+*6<?!+!M.YG.!1!,.!,+=6):!Y+#1Y.01):&

$"2[/6!,=.I3!27-!H.!G-71*.*6!0+!<,-%M"!<A<-!G[M*62+).3!+!G#./6!<"I3!
27-! H! 01! M[7-[!G%+)-,+<3! +M?! 7-M#.! H*-[Z6*+! 2! Y+/6=<"01! 2,+*6<01!
+!M.YG.!0A!GA!.!,!/./6):!Y+#1Y.01):&

' ' ' ' ' !1234'56"#'7*"#!.
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'(Z.0A!2-*.X?0"3! ,(Z.01! 2-*.X-,A3! ,(Z.01!!<.0(#6! <-:-<-! <.8<[!
-M.)0"&

$-H<(,(<.!7-!%[2-[!G%,-[!,?7+0-[!,.%Y6!0(%-701):!+2%.76<+!01):!
H<+07+%7$3!<.0<-2%(<!H.!Y+I"#.01I!0+!Y+#1Y.01!Y+/6='[/1)1!0(H*.7R
0-[!+!7*-[:-7-M-[!*A!M[&!$-H<+*-!H.!I6!<A!)<6!0+!<.8<[!G%+)-,+<!
,!<\I[!HG-*[!H!#+7-[!7+*=1):!-7M-%012$3!2<.%\):!H6!,.*6).!,(Z1I&!
e(%-,.&!H6!,(Z1I!<-:-3!Z.!,(H!I-:[!-H*-,6<!0+!<-I<-!I1H<"&!

b?*-! *-X6)2A3! Z.! H! ,.*2\I! %-Y=1#.01I!Y(/I[!-!0+G*0"01!G-7I1R
0.2!5EF3!-&!G&!H&!,!#+7"!Y7%+,-<06)2\):!Y+#1Y.013!G#6/7.!0[<0-H<!
%.HG.2<-,+<! H2[<.!0-H<3! Z.! ,.7*.!0.I-)06)! /.! H<(*.! H.! %-Y=6#[/1R
)1! H2[G60+! %$Y0\):! <?G$! Y+#1Y.01! 0.+2[<01! *A!.M0A! GA!.&! f7.!
H,\I! YG$H-M.I! -! G-2[H! G%$2-G06)2\&! '?):(Y.*6! /HI.! Y! %.+R
*6<?! !600-H<13! 2<.%A! H.! ,! <A<-! H2[G60"! Y+#1Y.01! G%-,(71&! f.!I-ZR
0A3!Z.!0./H-[!G-7):?).0?!,=.):0?!!600-H<63!+!/.!I-Z0A3!Z.!/H-[!
0+-G+2!G-GH(0?! ,\2-0?3! 2<.%A!G-7*.! <.-%.<6)2A:-!G-:*.7[! 7-!
[,.7.0A:-!H.XI.0<[!0.G+<#1&!f7.!<[!-!-<(Y2[!Y(2*+701&!4-!,=.!
Y+:%0[/.! H.XI.0<! 0(H*.70A! +! 7*-[:-7-MA! *A!M?g! f+2A! ,\2-0?!
H.!,!Y+#1Y.01):!G-H2?<[/1)1):!<[<-! *A!M[!I+/1!G%-,(7"<!+! /+2A!H.!
,!M[7-[)0[!M[7-[!G%-,(7"<g!

E06! 0+=.! @#.701! 0(Y,-H*-,1! ,! G*+<0\):! Y(2-0.):! +! G#.7G6H.):!
0.01!,Z7?!Y).*+!G#.H0A&!f.!<-!7(0-!V+2<.I!0.7-2-0!.0A!<%+0HR
V-%I+).!!.H2A:-!Y7%+,-<06)<,1!0+!H<%+0"!/.70A!+!,\,-/.I!0-,\):!
H*[Z.M! %.+X[/1)1):! 0+! G-<#.M?! HG-*.!0-H<6! 0+! H<%+0"! 7%[:A&!
'!0+=6):!Y7%+,-<06)2\):!Y+#1Y.01):!H.!<-<6Z!I0-:7.!Y+!10(!G%-*1R
0+<!*A!.M0(!GA!.!]<.7?!*A!M+^!H!!600-H<I6!H-)6(*01I63!2<.%A!/6Z!7-!
Y7%+,-<06)<,1!0.*Y.!G-7*.!70.=01):!Y(2-0$!#+76<&!50+Z1I!H.!G%-<-!
-H-M0"!G%-!<[<-!).*-[!H2[G60[!0+,%:-,+<!0(Y.,!cGA!.!0(,+Y0(d&!
f.760"!<+2!*Y.!G-7):?<6<!V+2<3!Z.!0"27.!/7.!/.0!+!/.0!-!0[<0-[!*A!R
M[!0.I-)06!01:-!<?G[!]-,=.I!0+,+Y[/1)1!0+!*A!M[!+2[<01^!+!/607.3!
,.7*.!0[<0\):!,\2-0$!Y7%+,-<06)2\):3!7-2-0).!G#.,+Z[/1!!600-H<6!
H-)6(*01&!9*?0.!Y!<-:-!-,=.I!-7G-,"(!0+!-<(Y2[3!2<.%-[!/.!0[<0-!
/+H0"!Y-7G-,"7"<&!F-I[!/H-[!<?<-!H<+07+%7?![%!.0?&!J"I!G-H2?R
<-,+<.*$I3!2<.#1!0.G+<#1!7-!H.XI.0<[!+2[<01!GA!.3!+*.!,.!H,A!G%()6!
,?2-0(,+/1!H*[ZM?!+!,\2-0?!Y7%+,-<06)2A&

9#6! G#1G%+,"! 5<+07+%7$! G%-! G-H2?<-,(01! 0(H*.70A! +! 7*-[:-7-R
MA!*A!M?!+!GA!.!/HI.!-H*-,6*6!#+7[!Y(H<[G)$!Y!*$Z2-,\):!Y+#1Y.01!
Y+/6='[/1)1):!<?<-!!600-H<6!+!H*[ZM?&!h6)IA0"!H.!/6H<"!M%Y?!G-!,?7(01!
<.8<[!7-!2(I.!G#6G-I10.23!2<.%A!M[7-[!G-[2+Y-,+<!0+!0.7-H<+<R
2?!G#.7*-Z.0\):!H<+07+%7$!+!0[<0-H<!/./6):!7-G*0"01&!$-[V(I3!Z.!
/.70-<*6,A! H2[G60?! *$Z2-,\):! Y+#1Y.013! :*+,0"! 70.=01! <Y,&! i$h3!
GH?):6+<%6)2A3! G0.[I-*-X6)2A! +! %.:+M6*6<+!01! *A!.M0?3! :-HG6).!
+<7&!G-H-[71! %-YH+:! H,\):!!600-H<1! ,.! H<+07+%7.):!01Z.!G-GH+R

/$@8GL\SC
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0\):3!/./6):!V%.2,.0)6!+G-7&!+!7-G*01!<.8<?3!+M?!-7G-,17+*?!/./6):!
G#.7H<+,"! HG%(,0"! G%+)[/1)1:-! Y7%+,-<06)2A:-! Y+#1Y.01! [%!6<A:-!
<?G[&!5G.)6V6)2A!G-H<[G?!/.!+*.!0[<0-!G-GH+<!<+23!+M?!M?*?!+G*62-R
,+<.*0A!G-7*.![%!.01!0.M-!+M?!M?*?!G-GH(0?!0+<-*62!-M.)0"3!Z.!<-!
M[7.!).00\!+!G*+<0\!H<+07+%7!G%-!,=.):0+!Y+#1Y.01!M.Y!-:*.7[!0+!
/.:-!<?G&!J-!M?):!G-,+Z-,+*!Y+!,.*2\!@HG"):!).*A!G%().3!G%-<-Z.!
M?!<-!Y0+I.0+*-!Y(/.I!+!):['!<+2-,A<-!0-%I+<6,?!I1<!+![Z1,+<&!
$+*=1!-G%+,.0(!,?7(01!G%-<-! /6H<"!M[7-[!Y0+I.0+<!0-,-[!I1%[!
2,+*6<?!+!G#.H0-H<6&!

$"2[/6!G+01!f+%-H*+,"!e+,-%+*-,A!Y+!).00A!G#6G-I102?!+!-G%+,?3!
2<.%A!/H.I!G-[Z6*&

' ' ' ''''''''''!1234'8%9&"6'8+&):#0.;'<794
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5G-/.0(!+2%.76<+!01!2-I6H.3!-&G&!H&3!,?7(01I!h(%-701):!+2%.76R
<+!01):!H<+07+%7$!G%-!Y7%+,-<06)2(!Y+#1Y.01!0(H*.70A!+!7*-[:-R
7-MA!GA!.!HG*()1!H,$/!7*[:3!2<.%\!,$!6!<-I[<-!H.XI.0<[!0"2-*62!
G-H*.701):! *.<! )1<1! j! G#.72*(7(!0(H<%-/3! /1IZ! /.!I-Z0-! ,! <"):<-!
Y+#1Y.01):! #176<! G%-).H?! -,*6,&[/1)1! 2,+*6<[! G-H2?<-,+0A! GA!.
+!M.YG.!1!2*6.0<$&

'Y:*.7.I! 2.! HG.2<%[! Y7%+,-<01! GA!.! G-H2?<-,+0A! <"I6<-! Y+#1R
Y.01I6!0.*Y.!,.=2.%A! H<+07+%7?!+G*62-,+<!0+!2+Z7A!G-H[Y-,+0A!
Y+#1Y.01!j!G#6!,*+H<01I!+2%.76<+!01I!=.<#.01!+[76<-#6!5EF3!-&G&H&3!
M[7-[!,?):(Y.<!Y!%.(*0"!G-H2?<-,+0A!GA!.!+!%.(*0\):!G-<#.M!2*6R
.0<$!7+0A:-!Y+#1Y.01&

F+Z7\! H<+07+%7! -MH+:[/.! G-G6H! H,A:-! @!.*[! j! 60<.%G%.<+).!
+!G-G6H!0+G*0"01! +!7(*.! /.70-<*6,A! 60762(<-%?3! )-Z! /H-[!I"#6<.*R
0A!G+%+I.<%?!0+G*0"01!j! /.70-7[=.!#.!.0-!-<(Y2?3!0+!2<.%A!H.
,!G%$M":[!+2%.76<+!01:-!G%-).H[!-!.2(,(!G-Y6<6,01!-7G-,"(&!

`MH+:[/.R*6! H<+07+%7!G-Z+7+,.2!0+!,?G%+)-,(01!,06<#01:-!G#.7R
G6H[3!0.Y0+I.0(! <-3! Z.!M?! H.!I"*-! /.70+<!-!G#.7G6H! H+I-H<+<R
0\!j!G-Z+7+,2?!0"2-*62+! H<+07+%7$! *Y.! ]G#6! %.HG.2<-,(01! *-X62?!
G-Z+7+,2$! H<+07+%7$^! 0+G*06<! ,?G%+)-,(01I! /.70-:-! ,06<#01:-!
G#.7G6H[&

9#6! 0+G*&-,(01! G-Z+7+,2$! H<+07+%7$! M?!I"*+! /.70-<*6,(! Y+#1Y.R
01!,?):(Y.<!Y!G%-).H01:-!#1Y.01!+!,!%(I)6!/.70-<*6,\):!H<+07+%7$!
G-GH+<! ]H<+0-,6<^!2-02%A<01!G-H<[G!,! %(I)6!Y+#1Y.01! ]</&! Y./IA0+!
0.[,(7"<!-M.)0A!)6<+).!G%(,01):!G#.7G6H$^&

J-<-! 0-,A! ,?7(01! M?! 0.,Y062*-! M.Y! G-I-)6! ,.*2A:-! G-!<[!
0+=6):! HG-*[G%+)-,012$! 6! G%+)-,012$! Y7%+,-<06)2\):! Y+#1Y.013!
712?! /./6):Z!G#6G-I102(I!+!G-I-)6! H<(,+/1)1! G-7-M+! H<+07+%7$!
,Y062*+&!$"2[/.I.!/6I!,=.I3!/I.0-,6<"!G+2!9:$%&!i+7"!4.<*-,A3!
"X%&! b)&! f6<).!$./I2-,A3! K0X&!L+M%6.*.! ;%+02-,A3! b)&! F+I6*.!
L-<<W+*7-,A!45)&3!"X%&!`*Y.!k+H(2-,A3!"X%&! K,+0"!F-[7.*2-R
,A3! b)&"+X7+*.0"! F%.I60-,A3!"#$%&! l,"!"1!2-,A3! G&! f-H.V[!
"-%+,-,63!"#$%&!"6*+0[!h-,(2-,63!"5)&!"+X7+*A0"!5):-*Y-,A3!
"#$%&!E*.0"!m<"<2-,A3!K0X&!E0<-010[!'./<+H-,63!"#$%&!'()*+,[!
'-*./012-,6!+!f+%-H*+,"!e+,-%+*-,A&

' ' ' ' !1234'2"6-,'!"3=;'>?424'
' ' ' ' !1234'@3"#*-A).'8&").'
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n!.*!
+!0+G*0"01!
H<+07+%7[S

e(2*+701I6!G#.7G-2*+7?!@!600-H<6!G%-/.2<[! Y,?=-,(01! 2,+*6<?!
+!M.YG.!1!G-H2?<-,+0\):!H*[Z.M!/H-[S!.86H<.0).!-7G-,"70\):!
-H-M!!6!-%X(0$!Y+!#1Y.01!2,+*6<?!+!M.YG.!13!G-7G-%+!,%):-*-,AR
:-!+!H<#.701:-!I+0+X.I.0<[3!60V-%I-,+0-H<!+!@!+H<!G.%H-0(R
*[&!e+#1Y.01!H<+07+%7!0+G*013!G-2[7!/+H0"![%!1!-H-M?!!6!H2[G60?!
-H-M3!2<.%A!H.!M[7-[! <-[<-!-M*+H<1! Y+M\,+<3![%!1! /./6):!I1H<-!
,!-%X+06Y+!01!H<%[2<[#.!]0+7#1Y.0-H<3!G-7#1Y.0-H<3!-7G-,"70-H<6
+!G%+,-I-)6^!+!7-!G%-/.2<[!Y,?=-,(01!2,+*6<?!+!M.YG.!1!G-H2?R
<-,+0\):!H*[Z.M!Y+G-/1!,=.):0?!G%+)-,012?&

K0762(<-%?!
H<+07+%7[S

>&!'! -%X+06Y+!01! H<%[2<[#.! Y+#1Y.01! /H-[! 7.V60-,(0?! -H-M?!
!6! -%X(0?! -7G-,"70A! Y+! #1Y.01! +! G%+,67.*0-[! +2<[+*6Y+)6!
G%-X%+I[!Y,?=-,(01!2,+*6<?!+!M.YG.!1&!

B&!9-,"#.0A!-H-M?!+!-%X(0?!I+/1!G1H.I0"!7.V60-,+0A!HG.2<R
%[I!G%+,-I-)1!+!-7G-,"70-H<6&!

a&!'.7-[)1!G%+)-,01)6!0+!,=.):!@%-,01):!#1Y.01!H.!+2<6,0"!@!+H<01!
G%-X%+I[!Y,?=-,(01!2,+*6<?!+!M.YG.!1!G-H2?<-,+0\):!H*[Z.M
+!G-H2?<[/1!I[!+7.2,(<01!<.):06)2A3!I+<.%6(*01!+!/60A!G-<#.MR
0A!Y7%-/.&!

P&!9.%H-0(*! Y+#1Y.01! /.! G%+,67.*0"! 60V-%I-,(0! -! G%-X%+I[!
Y,?=-,(01! 2,+*6<?! +! M.YG.!1! H*[Z.M!+! =2-*.0! ,! Y+,.7.0\):!
YI"0():&!

N&!9%-X%+I!Y,?=-,(01!2,+*6<?!+!M.YG.!1!H.!G%+,67.*0"!+2<[+*6R
Y[/.&!

5<+07+%7!>S



^c

/E;`ECG'TS_h;SBAF'DSCL9:_'C'U@T>@#F'>;HD_X
:;SCAdQ['HL\b@U'?@'>LBA;SBA'C'?@'E;ThF$@A'8;'
Q@La[;'TC$FT@AFJ'

e(2*+701I6!G6*1#6!G#6!Y+,(7"01!+!G-7G-#.!G%-X%+I[!Y*.G=-,(R
01! +! %.7[2).! %6Y62! G%-! 2*6.0<?! +! G.%H-0(*! ,.! Y7%+,-<06)2AI!
Y+#1Y.01! /H-[! ,.7.01! +! G*(0-,(01&! F+Z7\! ,.7-[)1! G%+)-,012!
G#6HG1,(!7-!G%-).H[!H<+0-,.01!@2-*$!+!G-,600-H<1!HI"#[/1)1):!
2.!Y,?=-,(01!2,+*6<?3!M.YG.!0-H<6!+!2!G%-).H[!,.7.01!+!2-0R
<%-*?&!9%-X%+I?! Y,?=-,(01! 2,+*6<?! +!M.YG.!1! +! 2-0<%-*01!!60R
0-H<!/H-[!0./,1).!.V.2<6,013!27?Z!/H-[!G*(0-,(0?!+!27?Z!H.!7+#1!
/.! %-Y=1#6<! 7-! ).*A:-! Y+#1Y.01&!9#.7H<+,6<.*A! ,.7.01!G#6G%+,[/1!
-M.)0"!YG%+)-,+0\!G%-X%+I3!2<.%\!Y+:%0[/.!,=.):0+!G%+)-R
,6=<"!+!,=.):0?!!600-H<6!HG-/.0A!H!2,+*6<-[3!/+2-!/H-[!0+G#12*+7!
2-0<%-*+!2,+*6<?!0+!2*606)2\):!G%+)-,6=<1):!!6!#1Y.01!%6Y62&!J+2<-!
=6%-).!G-/+<\!G%-X%+I!/.!0.YM?<0\!2.!Y*.G=.01!,\H*.72$!GA!.!
-!2*6.0<+3!G%-<-Z.!2*6.0<-,6!/H-[!G-H2?<-,(0?!H*[ZM?!0+!I0-R
:+!%$Y0\):!G%+)-,6=<1):!+!<AZ!%$Y0\I6!H2[G60+I6!Y7%+,-<06)R
2\):!6!0.Y7%+,-<06)2\):!G%+)-,012$o!G%-X%+I!G%-<-!Y+:%0[/.!
6!-MH*[Z0(!G%+)-,6=<"!Y+#1Y.013!2<.%(!H.!0+!M.YG%-H<#.701!GA!6
-! 2*6.0<?!0.G-71*./1! ]@7%ZM+3! <.):06)2(! 7-G%+,+! +G-7&^&!9%-R
X%+I! /.! H?H<.I+<6)2\3! G%-<-Z.! ,?[Z1,(! G-7-M0A! G%-).H?
+!Y0+*-H<6!2![H2[<.!0"01!,=.):!!600-H<1!0+!G-*6!Y,?=-,(01!2,+*6<?
+!M.YG.!1!G-H2?<-,+0\):!H*[Z.M

K0762(<-%?!
H<+07+%7[S

>&!'.7-[)1! G%+)-,01)6! Y+#1Y.01! ,=.):! @%-,01! #1Y.01! H.! @!+H<R
01!G*(0-,(01!+!,?:-70-)-,(01!G%-X%+I[!Y,?=-,(01!2,+*6<?
+!M.YG.!1!G-H2?<-,+0\):!H*[Z.M&

B&!e+#1Y.01!I(!YG%+)-,(0!G%-X%+I!Y,?=-,(01!2,+*6<?!+!M.YG.!1!
G-H2?<-,+0\):!H*[Z.M&

a&!9%-X%+I!Y,?=-,(01!2,+*6<?!+!M.YG.!1!/.!%-Y=1#.0!7-!).*A:-!
Y+#1Y.01&!

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!BS



^V

1' TC$FT@AF' >E;UF[B' 9A:@EAF' C\89:AF' #9AA;H:I'
:C:;'#9AA;H:'?@'>LBA;SCAB'C'8;D\G@A:;SCAB'
C'>E;SB8&?F'?9'D':;G\'>;S&$@Aa'C'DSCL9P9D;SCX
Aa';H;U_J

n!.*!
+!0+G*0"01!
H<+07+%7[S

K0<.%01! +[76<! /.! Y(2*+701I! 0(H<%-/.I! G%-H+Y-,(01! +! [7%Z.01!
YI"03!2<.%A!/H-[!Y+,(7"0?!,!H-[,6H*-H<6!H.!Y,?=-,(01I!2,+*6<?!
+!M.YG.!1!G-H2?<-,+0\):!H*[Z.M&!e(%-,.&!/.!<+<-!!600-H<!/.7R
01I!Y.!Y7%-/$!YG"<0A!,+YM?!]HG-*.!0"!H!:*(=.01I6!+!60762(<-%?!
2,+*6<?^!G%-!0(H*.70A!H<+0-,-,(01!G%6-%6<!,!%(I)6!7+*=1:-!G*(R
0-,(01&!
9-Z+7+,.2!0+!<-3!+M?!60<.%01!+[76<01!!600-H<!M?*+!G*(0-,+0(
+!7-2[I.0<-,+0(3!0+G*01!Y+#1Y.01!<1I3!Z.!7.I-0H<%[/.!G1H.I0"!
7.V60-,+0A!<?G?!+!2%6<A%6+!]-M,?2*.!H<+0-,.0(!,06<#01I!G#.7G6R
H.I^!/.70-<*6,\):!7%[:$!60<.%01:-!+[76<[!+!<+2A!G1H.I0"!G#.7*-Z1!
,\H*.72?!60<.%01:-!+[76<[!+!G#12*+7?!-G+<#.013!2<.%(!M?*+!G#6/+<+
0+!Y(2*+7"!<"):<-!Y/6=<"01&!9#.7*-Z1!<+2A!60V-%I+)6!-!<-I3!/+2!
0+2*(7(!H!,\H*.72?!.8<.%01):!+[76<$!+!7-2[I.0<[/.!2-0<%-*[!
%.+*6Y+).!G#6/+<\):!-G+<#.01&!
K0<.%01!+[76<!/.!!600-H<3!2<.%(!,?Z+7[/.![%!6<-[!-7M-%0-[!@%-,.&!
-7!-H-M3!2<.%A!/6!G%-,(7"/1&!e+#1Y.01!<.7?!I[H1!7-*-Z6<3!/+2!,?M1%(!
+!G#6G%+,[/.!G%-!<[<-!!600-H<!G-,"#.0A!G%+)-,012?&!J-!0.G#.7R
G-2*(7(!G-,600-H<!.8<.%01:-!G%-=2-*.01!60<.%01):!+[76<-%$3
+*.! 0+G#12*+7! 6! G#.7*-Z.01! G-H<[G[3! G-7*.! 2<.%A:-! Y+#1Y.01!
H+I-!+[76<-%?!=2-*1&

K0762(<-%?!
H<+07+%7[S

>&!'!Y+#1Y.01!G%-M1:(!60<.%01!+[76<01!!600-H<&
B&!K0<.%01!+[76<01!!600-H<!/.!G*(0-,+0(!+!7-2[I.0<-,+0(&
a&!̀ H-M?!G-,"#.0A!60<.%01!+[76<01!!600-H<1!/H-[!2!<-I[<-!@!.*[!
=2-*.0?&!

P&!K0<.%01!+[76<!G%-M1:(!,!).*AI!Y+#1Y.01!+!Y+:%0[/.!,=.):0?!
-M*+H<6!G-H2?<-,+0\):!H*[Z.M&

5<+07+%7!aS



^W

5<+07+%7!PS 1'TC$FT@AF'>E;UF[B'HU&E'8C:';'DSCL9:&'C'U@T>@X
#F'>;HD_:;SCAdQ['HL\b@UJ

'!Y+#1Y.013!2<.%A![H6*[/.!-!Y,?=-,(01!2,+*6<?!H,\):!H*[Z.M3!G%-M1R
:(!HM"%!+!+0+*\Y+!-M/.2<6,01):!7+<!-!2,+*6<"!]60762(<-%$!2,+*6<?^&!
f.!0+!%-Y:-70[<1!#171)1):!+!,.7-[)1):!2*606)2\):!6!0.2*606)2\):!
G%+)-,012$3!2<.%A!-M*+H<6!H.!%-Y:-70-[!H*.7-,+<!G-I-)1!-M/.2R
<6,01):!7+<&!h.01!<.7?!G#.7.GH(0!+06!G-!.<!60762(<-%$!2,+*6<?3!
+06! /./6):! HG.2<%[I&!eG$H-M3! /+2\I! /H-[!7.V60-,(0?!G%6-%6<?!
,!-M*+H<6!HM"%[!+!+0+*\Y?!7+<3!,=+2!I[H1!Y+#1Y.01!Y7$,-706<3!<.7?!
/+H0"! ,?H,"<*6<3! G%-!! Y,-*6*+! 2-02%A<01! HG.2<%[I! H*.7-,+0\):!
60762(<-%$3!G#1G+70"!G%-!!0"2<.%A!-M*+H<6!H*.7-,(0?!0./H-[&!
EM?!H.!I-:*-!H*.7-,(01!-M/.2<6,01):!7+<!H<(<!H2[<.!0"!@!60R
0\I!0(H<%-/.I! Y,?=-,(01! 2,+*6<?3!I[H1! M\<! Y1H2+0A! 60V-%I+R
).!,?[Z1,(0?!G%-!7+*=1!Y*.G=-,(01&!e+#1Y.01!<.7?!7.I-0H<%[/.3!
2<.%(!%-Y:-70[<1!M?*+!G#6/+<+!0+!Y(2*+7"!H*.7-,(01!7+<!-!2,+*6<"!
+! /+2\I! YG$H-M.I! H.!G#.7(,+/1! ,\H*.72?! <"I!G%+)-,012$I3!
2<.%\):!H.!H*.7-,+0(!7+<+!<\2+/1&!

K0762(<-%?!
H<+07+%7[S

>&!'!Y+#1Y.01!G%-M1:(!HM"%!+!+0+*\Y+!7+<!-!2,+*6<"!,!2*1!-,\):!
2*606)2\):!6!0.2*606)2\):!G%-,-Y.):&!

B&!9%6-%6<?! G%-! <+2-,\! HM"%! 7+<! 7.V60[/1! ,.7-[)1! G%+)-,01)6!
Y+#1Y.01!,.!HG-*[G%()6!H!,.7-[)1I6!2*606)2\):!6!0.2*606)2\):!
G%-,-Y$&

a&!J+I3! 27.! /.! <-! I-Z0A3! ,?:*.7(,(! Y+#1Y.01! G#1*.Z6<-H<6!
2.!H%-,0(,(01!,*+H<01):!,\H*.72$!H!7+*=1I6!-%X+06Y+).I6&

P&!'\H*.72?! +0+*\Y?! 7+<! -! 2,+*6<"! +! M.YG.!1! G-H2?<-,+0\):!
H*[Z.M!/H-[!G%+,67.*0"!H7"*-,(0?!,.=2.%AI[!G.%H-0(*[&

N&!'\H*.72?!HM"%[!+!+0+*\Y?!7+<!H.!,?[Z1,+/1!2!<%,+*AI[!Y*.G=-R
,(01!2,+*6<?!+!M.YG.!1!G-H2?<-,+0\):!H*[Z.M&

n!.*!
+!0+G*0"01!
H<+07+%7[S



^O

5<+07+%7!NS 1'TC$FT@AF'?@'TCS@8@A'R#9AAd'>E;Q@H'HL@8;SBX
AF'A@bB8;\QFQ['\8BL;H:F^J

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.013! +M?! <.0<-! H<+07+%7! 0+G*06*-3! I[H1! Y+,AH<! H?H<AI!
:*(=.013! 2<.%\! /.! 7-H<[G0\! ,=.I!G%+)-,012$I3! <+2Z.! 27-2-R
*6! I$Z.! 60V-%I-,+<! -! G-H<[G[! G#6! ,\H2?<[! %6Y62+! G-=2-Y.01!
2*6.0<+!0.M-! /.:-!-:%-Z.01!+G-7&!e7%+,-<06)2A!Y+#1Y.01!7(*.!
I[H1! Y+/6H<6<3! +M?! <.0<-! H?H<AI! Y+/6='-,+*! -):%+0[! <-:-3! 27-!
0.Z(7-[)1![7(*-H<!:*(H13!G#.7!G-H<6:.I!Y+!<-3!Z.!:*(=.01!G%-R
,.7*&!J-:-!/.!I-Z0-!7-H(:0-[<!7$,"%0-H<1!:*(=.013!0+G#12*+7!
Y+,.7.01I!+0-0?I6Y+).!:*(=.013!G-!/.:-!7-%[!.01!0+!G%+)-R
,6=<"!Y+M\,+/1)1!H.!=.<#.01I!G#1!60!0.Z(7-[)1):![7(*-H<1&!$(*.!
/.! 0[<0-!G1H.I0"! 7.V60-,+<!G%-).H3! /+2\I! /H-[! <+<-!:*(=.01!
YG%+)-,(,(0+3!,?:-70-)-,(0+!+!7(*.!=.<#.0+&!,!.<0"!7.V606).!
-7G-,"70-H<1!+!G%+,-I-)1!-H-M3!2<.%A! <[<-!!600-H<!,?2-0(R
,+/1&!
e+#1Y.01!M?!7(*.!I"*-!M\<!H):-G0-!7.I-0H<%-,+<3!/+2\I!YG$R
H-M.I!G-Y6<6,0"!I-<6,[/.!G%+)-,012?3!+M?!Y+/6H<6*-!)-!0./,"<R
=1!I1%[!:*(=.0\):!0.Z(7-[)1):![7(*-H<13! +! <AZ!0+!G#12*+7.):!
,?H,"<*6<3! /+2\I! YG$H-M.I! ,?[Z1,(! <A<-! ).00A! YG"<0A! ,+YM?
2!Y+/6=<"01!)-!0./,?==1!I1%?!M.YG.!1!G-H2?<-,+0\):!H*[Z.M&!
e+,.7.0\!H?H<AI!:*(=.01!H.!0.I[H1!-I.Y-,+<!/.0!0+!H*.7-,(01!
0.Z(7-[)1):! [7(*-H<13! 2<.%A! ,.7-[! 2! G-=2-Y.01! 2*6.0<$3! 0+7!
%(I.)!<-:-<-!HG.2<%+!Y+#1Y.01!G-):-G6<.*0"!I$Z.!%-,0"Z!H*.R
7-,+<!,\H2?<!H.*:(01!G%-,-Y01):!!6!-%X+06Y+!01):![7(*-H<1&!

K0762(<-%?!
H<+07+%7[S

>&!'! Y+#1Y.01! /.! Y+,.7.0! @!600\! G%-).H! :*(=.01! +! +0+*\Y?!
0.Z(7-[)1):![7(*-H<13!,!%(I)6!<-:-<-!G%-).H[!Y+#1Y.01!7.V6R
0[/.3! 2<.%A! [7(*-H<6! H.! G-,+Z[/1! Y+! 0.Z(7-[)1! +! 7.V60[/.!
/./6):!Y(,+Z0-H<!H!-:*.7.I!0+!%6Y62-!G%-!2*6.0<?3!G.%H-0(*
+!7+*=1!-H-M?&!

B&!9%6-%6<?!<+2-,A:-!G%-).H[!7.V60[/1!#171)1!G%+)-,01)6!,.!HG-R
*[G%()6!H!,.7-[)1I6!2*606)2\):!6!0.2*606)2\):!G%-,-Y$&!

a&!e(,+Z0A!0.Z(7-[)1![7(*-H<6!/H-[!60<.0Y6,0"!+0+*?Y-,(0?&!
P&!'\H*.72?!+0+*\Y?!0.Z(7-[)1):![7(*-H<1!H.!,?[Z1,+/1!2!<%,+*AR
I[!Y,?=-,(01!M.YG.!1!G-H2?<-,+0\):!H*[Z.M&!

N&!f.70-<*6,(!G%+)-,6=<"!/H-[!60V-%I-,(0+!-!,\H*.7)1):!+0+*\Y!
0.Z(7-[)1):![7(*-H<1&!

>h.Z(7-[)1![7(*-H<1!H.!%-Y[I1!G-=2-Y.01!2*6.0<+!0.M-!%6Y62-!<-:-<-!G-=2-Y.013!YG$H-M.R
0A!!600-H<1!Y7%+,-<06)2\):!+!0.Y7%+,-<06)2\):!G%+)-,012$!Y+#1Y.013!062-*6!-0.I-)0"01I!
0.M-!G-%+0"01I!2*6.0<+&



MN

0C$FT@AF'GB'TCS@8@A' H_H:aG'HL@8;SBAF' H>;X
D;?@A;H:9'DL9@A:%'C'R#9AAd'>E;Q@H'$@h@AF'H:FbX
A;H:FJ

F*6.0<! Y7%+,-<06)2A:-! Y+#1Y.01! G-H2?<[/.! 7,"! 7$*.Z6<A! V-%I?!
YG"<0A!,+YM?S!:-70-).01!HG-2-/.0-H<6!+!H<1Z0-H<6!+!G-):,+*?!
j!,\%+Y!,*+H<01!606)6+<6,?!,?/(7#6<!H.!2.!2,+*6<"!H*[Z.M3!2<.%A!2*6R
.0<-,6!M?*?!G-H2?<0[<?&!
`M"! <?<-! V-%I?! YG"<0A! ,+YM?! ,?[Z1,(! Y+#1Y.01! 2.! 2-0<60[R
(*01I[! Y,?=-,(01! 2,+*6<?! +! M.YG.!1! G-H2?<-,+0\):! H*[Z.M&!
'!G#1G+7"!H<1Z0-H<1!G+2!+2<6,0"!0+,+Y[/.!76+*-X!H.!H<"Z-,+<.*.I
+!60V-%I[/.!/./!-!Y(,"%.):!=.<#.01!/.:-!H<1Z0-H<6&!
F! 0+G*0"01! H<+07+%7[!I[H1! Y+#1Y.01! YG%+)-,+<! ,06<#01! G#.7R
G6H3!2<.%\!G-G6H[/.!YG$H-M!.,67.0).!+!#.=.01!H<1Z0-H<1!2*6.0<$!
+!-H<+<01):!-H-M&!'06<#01!G#.7G6H!I[H1! -MH+:-,+<! 2-02%A<01!
<.%I10?!G%-!%.+2)6!0+!H<1Z0-H<6!+!G-G6H!0.G#.<%Z6<A:-!G#6/1I(01!
@H<01):!H<1Z0-H<1&!

K0762(<-%?!
H<+07+%7[S

>&!'!Y+#1Y.01!H.!HM1%+/1!+!G%+,67.*0"!,?:-70-)[/1!7+<+!-!HG-2-R
/.0-H<6!2*6.0<$!H!G-H2?<-,+0-[!Y7%+,-<01!GA!1&!

B&!e+#1Y.01!,06<#01I!G#.7G6H.I!H<+0-,1!G%-).H!#.=.01!H<1Z0-H<13!
2<.%\!H<+0-,1!G-H<[G?3!<.%I10?!+!-7G-,"70A!-H-M?o!,06<#01!
G#.7G6H!-MH+:[/.!G-G6H!G-H<[G[!G#6!G#6/1I(01!@H<01):!H<1ZR
0-H<1!]<.0<-!G-H<[G!I[H1!M\<!V[02!01!0.G#.<%Z6<"^&!

a&!5<1Z0-H<6!/H-[!,?#6Y-,(0?!,!H-[*+7[!H!,06<#01I!G#.7G6H.I&!
P&!'\H<[G?! =.<#.01! HG-2-/.0-H<6! +! H<1Z0-H<1! /H-[! G%+,67.*0"!
G#.72*(7(0?!G.%H-0(*[!+!/H-[!,?[Z1,(0?!2!<%,+*AI[!Y*.G=-R
,(01!2,+*6<?!+!M.YG.!1!GA!.!-!2*6.0<?&!

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!OS



M^

5<+07+%7!TS 0C$FT@AF'S_:S;$F'>E;'Sh@Q[A_'>E;SB8&Aa';U;X
E_'#9AA;H:9'G@:;89D\'SdU&E\I':S;EU_'C'HL@8;X
SBAF' R#9AA;H:9' H:CA8CE8AFQ[' 8;>;E\#@AdQ['
89C`A;H:9QDdQ[I' La#@UAdQ[I' ;h@:$;SC:@LHDdQ[
C'8CLhFQ['>;H:\>%I'D:@E;\'H_H:@GC:9QD_'G;8@EX
A9T\?@'C'8;>L'\?@J

n!.*!
+!0+G*0"01!
H<+07+%7[S

50+:-[!,.7-[)1):!G%+)-,012$! Y+#1Y.01!M?!I"*-!M\<! H<+07+%R
76Y-,+<!7$*.Z6<A!G-H<[G?3!2<.%A!G%-,(7"/1!*A2+#63!H.H<%?!+!7+*=1!
-7M-%0\!Y7%+,-<06)2\!G.%H-0(*&!
e+#1Y.01!0+G*01!H<+07+%7!<1I3!Z.![,.7.3!Y7+!G-H2?<[/.!Y7%+,-<R
01!GA!6!,!2-02%A<01):!-M*+H<.):!G-7*.!/6Z!,?<,-#.0\):!7-G-%[R
!.0\):!G-H<[G$! ]0+G#12*+7!-7M-%0\):!HG-*.!0-H<1!0(%-701):!
!6!I.Y60(%-701):^!0.M-!Y7+!H6! <+2-,A!G-H<[G?!,?<,(#1! H+I-&!
9-2[7! H.! Y+#1Y.01! %-Y:-70.! ,?<,(#.<! H6! ,*+H<01! 7-G-%[!.0A!
G-H<[G?3!I(!,?G%+)-,+0-[!I.<-762[!,?<,(#.01!<"):<-!G-H<[R
G$&! $-G-%[!.0A! G-H<[G?! %.HG.2<[/1! G#6I"#.0"! 7-G-%[!.01!
-7M-%0\):! HG-*.!0-H<1! +! /H-[! ,! H-[*+7[! H! 2-02%A<01! H6<[+)1!
,!7+0AI!Y+#1Y.01&!'?<,-#.0(!7-G-%[!.01!Y+#1Y.01!G%+,67.*0"!
+2<[+*6Y[/.!+!7-G*&[/.&!e7%+,-<01!GA!.!G-H2?<-,+0(!,!7+0AI!
Y+#1Y.01!I[H1!%.HG.2<-,+<!,?<,-#.0(!7-G-%[!.01&!
J.0<-!H<+07+%7!0.01!I-Z0-!60<.%G%.<-,+<!<+23!Z.!G%-!,=.):0?!
G-H<[G?!,!Y+#1Y.01!/H-[!YG%+)-,(0?!7-G-%[!.0A!G-H<[G?!j!/.!
0+G*0"0!,?<,-#.01I!,\=.![,.7.0A!I.<-762?&!`M,?2*\!G-H<[G!
/.! ,?M%+<! <?! !600-H<63! 2<.%A! H.! <\2+/1! ,1).! G%+)-,6='! ,! Y+#1Y.R
01!j!0+G#12*+7!GA!.!-!2*6.0<?!H!76+M.<.I3!-!2*6.0<?! 60V.2!0"!
0.I-)0A3!G-H<[G!G#6!H.M.G-=2-Y.01!!6!+X%.H6,01I!):-,(01!j3!
0.M-!!600-H<6! H! ,.*2-[!I1%-[! %6Y62+!j!0+G#12*+7S! %6Y62+!G(7[!
0+!G-!(<2[!0(),62[!H<-/.!!6!):$Y.3!0(%-!0\!,?=.<#-,+)1!0.M-!
*A!.M0\!G-H<[G!!6!/60A&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!,?<,-#1!G%-!,=.):0?!-M-%?!H,A!!600-H<6!I.<-762[!
,\M"%[3!<,-%M?!+!H*.7-,(01!@!600-H<6!H<+07+%701):!7-G-%[R
!.0\):!*A2+#H2\):!+!0.*A2+#H2\):!G-H<[G$&!

B&!'?<,-#.0(! 7-G-%[!.01! /H-[! G%+,67.*0"! +2<[+*6Y-,(0+!
+!7-G*&-,(0+&!

a&!'?<,-#.0(!7-G-%[!.01!/H-[!7-7%Z-,(0+&!
P&!$-7%Z-,(01! <"):<-!7-G-%[!.01! /.!H-[!(H<1!,06<#01!2-0<%-*?!
+!HM"%[!7+<!-!2,+*6<"!G-H2?<-,+0A!GA!.&





-:CA8CE8_'
89C`A;H:9QDa'>a#@++J





MZ

5<+07+%7!US /$FHL\hA&' DSCL9P9D;SCAd' >@EH;ABL' H:CA;SF'
G@89QFAHDaI' ;h@:$;SC:@LHDaI' >H_Q[;L;`9QDa'
C'H;Q9BLAF'>;:$@U_'DCb8a[;'DL9@A:C'>E;SB8&X
Aa'>$9' ?@[;'>;U_:\'AC';88&L@AFI' S'#CH;SaG'
9A:@ESCL\' H:CA;S@AaG' SA9:$AFG' >$@8>9H@GI
C':;'S'GF$@';8>;SF8C?FQF'Q[CECD:@E\';88&L@AFJ

n!.*!H<+07+%7[S 9-H[Y-,+0A!Y+#1Y.01!G%-2(Z.3!Z.![!2+Z7A:-!2*6.0<+!/.!-7!/.:-!G#6/.<1!
2!:-HG6<+*6Y+)6!,!!+H-,AI!60<.%,+*[3!H<+0-,.0AI!,06<#01I!G#.7G6R
H.I3!G%-,.7.0-!+!7-2[I.0<-,(0-!-7G-,17+/1)1!2-IG*.801!!6!)1*.R
0A!*A2+#H2A!,?=.<#.013!-=.<#-,+<.*H2A!,?=.<#.01!0.M-!,?=.<#.01!/60\I!
G%+)-,012.I!+!0+!/./6):!Y(2*+7"!/H-[!H<+0-,.0?!G-<#.M?!Y7%+,-<R
01):!H*[Z.M!G%-!2*6.0<+!,!.<0"!GH?):-H-)6(*01):&!
%+H-,\!60<.%,+*!M?!I"*!M\<!H<+0-,.0!H!-:*.7.I!0+!G-<#.M?!2*6.0<+3!
062-*6!G-7*.!<?G[!G%+)-,6=<"!]0.*Y.!<.7?!0+G#&!H<+0-,6<3!Z.![!2*6.0<$!
,![%!6<AI!<?G[!Y+#1Y.01!H.!,?=.<#.01!G%-,(71!+Z!G-!BP!:-760():!j!/.!
0[<0-![,AH<3!Z.![!2*6.0<$!,!<-I<-!<?G[!Y+#1Y.013![!2<.%\):!0./H-[!G#6!
G#6/.<1!G#1<-I0?!HG.)6V62-,+0A!H?IG<-I?3!H.![%!6<A!,?=.<#.01!G%-R
,.7.!,!60<.%,+*[!7.*=1I3!+*.![%!.0AI^&!_-YH+:!H<+0-,.0\):!,?=.<#.R
01!-7G-,17(!HG.2<%[!!600-H<1!+!H*[Z.M!-77"*.013!7-!2<.%A:-!/.!2*6.0<!
G#6/+<&!9#6<-I!Y+#1Y.01!H<+0-,1!<+2A!c-M.)0\d!%-YH+:!,?=.<#.013!2<.%\!
H.!,Y<+:[/.!0+!,=.):0+!-77"*.01!],6Y!H<+07+%7!D^&!
e+#1Y.01!,?<,-#1!,06<#01!G#.7G6H3!,.!2<.%AI!H<+0-,1!%-YH+:!,H<[G01:-!
*A2+#H2A:-!+!-=.<#-,+<.*H2A:-!,?=.<#.01!,!7-M"!7-!BP!:-760!-7!G#6R
/.<1!+!%-YH+:!G#1G+70\):!7+*=1):!,?=.<#.013!2<.%(!M[7-[!G%-,.7.0+!
7-!/+H0"![%!.0A:-!G-!<[!G%+)-,01):!70$!-7!G#6/.<13!+!<-!*A2+#.I!
6! 7+*=1I6! G%+)-,012?! ]V?Y6-<.%+G.[<3! 0[<%6!01! <.%+G.[<3! Y7%+,-<0"!
H-)6(*01!G%+)-,012!+<7&^!/+2!G-!-MH+:-,A3!<+2!G-!V-%I(*01!H<%(0).&
e+#1Y.01!H<+0-,1!!+H-,A!60<.%,+*?!G%-!H<+0-,.01!2-IG*.<01:-!G*(R
0[!*A!M?!+!H*[Z.M!<+23!+M?!60<.%,+*!-7!G#6/.<1!2*6.0<+!7-!H<+0-,.01!
2-IG*.<01:-! G*(0[! 0.G#.H<-[G6*! BP! :-7603! G#1G+70"! 0.G#.H<-[R
G6*!7+*=1! H<+0-,.0A!!+H-,A! 60<.%,+*?!G%-!G%-,.7.01! /60\):!G-GH+0\):!
2-02%A<01):! ,?=.<#.01! +! G-H<[G$&! '\/6I2?! /H-[!I-Z0A! /.0! ,! H-[*+7[
H!G*+<0-[!*.X6H*+<6,-[&!

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!I(!,06<#01!G#.7G6H3!2<.%\![2*(7(!!+H-,\! 60<.%,+*!G%-!
H<+0-,.01! I.76)10H2\):3! -=.<#-,+<.*H2\):3! GH?):-*-X6)2\):!
+!H-)6(*01):!G-<#.M!2+Z7A:-!2*6.0<+!G#6/+<A:-!2!:-HG6<+*6Y+)6&!

B&!J.0<-!G#.7G6H!-MH+:[/.!G-Z+7+,2?!0+!2,+*6V62+)6!G%+)-,012$3!
2<.#1!G-<#.M?!2*6.0<$!H<+0-,[/1&!

a&!J.0<-!G#.7G6H!I$Z.!H<+0-,6<!G-H<[G!7*.!/.70-<*6,\):!-77"*.01&
P&!J.0<-!G#.7G6H!H.!,!G%+86!7-7%Z[/.&

h+G*0"01!
H<+07+%7[S



Mc

)Cb8d' [;H>9:CL9T;SCAd' DL9@A:' U\8@' GF:' >;'
>$9?@:F' >E;S@8@A;' C' $B8A&' T8;D\G@A:;SBA;'
D;G>L@:AF' S_h@:$@AF' fCACGAaTC' i' P_T9DBLAF'
S_h@:$@AFg';h@:$\?FQFG'LaDC$@GI'SH:\>AF';h@:X
$;SC:@LHDa' S_h@:$@AF' ;h@:$\?FQF' H@H:E;\I' >$FX
>C8A&'S_h@:$@AF'8CLhFG9'>ECQ;SAFD_I'D:@$F'H@'
>;8FL@?F'AC'>a#9';'DL9@A:CI'C':;'S'#CH;SaG'E;TX
G@TF' H:CA;S@Aa' SA9:$AFG' >$@8>9H@G' TC$FT@X
AFJ',;:;'#CH;Sa'E;TG@TF';8>;SF8B'>;:$@UBG'
DL9@A:%'8CAa[;'TC$FT@AF

J.0<-! H<+07+%7! [2*(7(! G-H[Y-,+0AI[! Y+#1Y.01! /.70+2! G-GH+<
+!H<+0-,6<!%-YH+:!,H<[G01!+0+I0AY?!+!,H<[G01:-!V?Y62(*01:-!,?=.<#.01!
G%-,(7"0\):! *A2+#63! -=.<#-,+<.*H2A:-! ,?=.<#.01! ]-=.<#-,+<.*H2(! +0+R
I0AY+^!G%-,(7"0A:-!H.H<%+I6!+!,?=.<#.01!G%-,(7"0\):!7+*=1I6!G%+R
)-,012?!7*.!/.70-<*6,\):!-7M-%0-H<13!+!/.70+2!2-0<%-*-,+<!,!G%+863!Y7+!
H.!,?=.<#.01!<+2<-!G%-,(71&!
5<+07+%7!H.!,Y<+:[/.!0+!,=.):0?!2*6.0<?!G#6/1I+0A!7-!7+0A:-!Y+#1R
Y.013! ,?Z+7[/.3! +M?! Y+#1Y.01! H<+0-,6*+! %-YH+:! +0+I0AY?! +! V?Y62(*01R
:-! ,?=.<#.01! -7.M1%+0\![! ,=.):! 2*6.0<$! G#6/1I+0\):!2!:-HG6<+*6Y+)6&!
9#6<-I! H<+07+%7! G#6G-[=<1! 0.H<./0\! %-YH+:! -7.M1%+0A! +0+I0AY?!
+!G%-,(7"0A:-!V?Y62(*01:-!,?=.<#.01!+!,=.):!7+*=1):!,?=.<#.013!/.!+*.!
0[<0A3!+M?!/+2!I606I(*01!%-YH+:!G*+<0\!G%-!,=.):0?!2*6.0<?!Y+#1Y.013!
<+2!G#.H0A!%-YH+:?!7*.!/.70-<*6,\):!-7M-%0-H<1!M?*?!,06<#01I!G#.7G6R
H.I!<-:-<-!Y+#1Y.01!/+H0"![G%+,.0?&!
5<+07+%7! H.! ,Y<+:[/.! 0+! ,=.):0?! 2*6.0<?! G#6/1I+0A! 7-! GA!.
,! 7+0AI! Y+#1Y.013! 0.%-Y*6=[/.! I.Y6! 2*6.0<?! G#6/1I+0\I6! +2[<0"
+!2*6.0<?!-M/.70+0\I6!2!:-HG6<+*6Y+)6&
%+H-,\!60<.%,+*3!7-!2<.%A:-!/.!0./G-Y7"/6!0[<0A!,H<[G01!,?=.<#.01!G%-R
,AH<3!Y+#1Y.01![%!1!,06<#01I!G#.7G6H.I!+!/.:-!7A*2+!%.V*.2<[/.!HG.2<R
%[I!+!60<.0Y6<[!GA!.3!2<.%A!Y+#1Y.01!G-H2?<[/.3!+!G-<#.M?!2-02%A<01):!
2*6.0<$&!

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!I(! ,06<#01!G#.7G6H3! 2<.%\! [2*(7(! %-YH+:! ,=.):!G#.7.GH+R
0\):!,?=.<#.01!2*6.0<$!G#6/1I+0\):!2!:-HG6<+*6Y+)6!+!<-!/.70-<0"!G%-!
).*A!Y+#1Y.01!0.M-!7*.!/.70-<*6,\):!G%+)-,6='&!J.0<-!G#.7G6H!H<+0-,1!
6!%-YH+:!G-H-[Y.01!G-<#.M!/.70-<*6,\):!2*6.0<$&

B&!J.0<-!G#.7G6H! [G%+,[/.! %-YH+:! +! V-%I[!7-2[I.0<+).! *A2+#H2A:-!
,?=.<#.013!,?=.<#.01!G%-,(7"0A:-!H.H<%-[!+!,?=.<#.01!G%-,(7"0\):!
7+*=1I6! G%+)-,012?&! 5<+0-,.0\! %-YH+:! +! V-%I+! 7-2[I.0<+).! H.!
,!G%+86!7-7%Z[/1&!

a&!J.0<-!G#.7G6H!H<+0-,1!60<.%,+*3!7-!2<.%A:-!/H-[!*A2+#3!H.H<%+!6!7+*=1!
G%+)-,01)6!G-,6006!G#.7.GH+0(! ,?=.<#.01!G#6/+<A:-!2*6.0<+!G%-,AH<!
+!7-2[I.0<-,+<o!H<+0-,.0\!60<.%,+*!/.!,!G%+86!7-7%Z-,(0&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!DS



MV

)Cb8d'CGU\LCA:AF'DL9@A:'U\8@'GF:'>E;S@8@A;'
C' $B8A&' T8;D\G@A:;SBA;' SH:\>AF' S_h@:$@AF'
fCACGAaTC'i'P_T9DBLAF'S_h@:$@AFg'C'>$F>C8A&'
8CLhF' G@89QFAHDaI' ;h@:$;SC:@LHDaI' >H_Q[;L;X
`9QDa'C'H;Q9BLAF'>;:$@U_I'C':;'S'E;THC[\'H:CX
A;S@AaG'SA9:$AFG'>$@8>9H@GJ

n!.*!
+!0+G*0"01!
H<+07+%7[S

#!+IM[*+0<0"!-=.<#-,+0\):!2*6.0<$!Y+#1Y.01!H<+0-,1!I606I(*01!
%-YH+:!,?=.<#.01!G#6!/./6):!/.70-<*6,\):!0(,=<",():!]+0+I0.HR
<6)2A!@7+/.!+!V?Y62(*01!,?=.<#.01^&!_-YH+:!,?=.<#.01!0.*Y.!H<+R
0-,6<!/.0!-72+Y.I!0+!%-YH+:!G#1H*[=0A:-!<?G[!,?=.<#.01!,?@!R
<-,(,+0A:-!,!%(I)6!H?H<AI[!,.#./0A:-!Y7%+,-<01:-!G-/6=<"01&!
%+H-,\!60<.%,+*!,?=.<#.01!M?!I"*!M\<!H<+0-,.0!H!-:*.7.I!0+!
G-<#.M?! 2*6.0<+3! 062-*6! /.0! G-7*.! <?G[! -7M-%0-H<6! G%+)-,6=<"!
e+#1Y.01!H<+0-,1!!+H-,A! 60<.%,+*?!G%-!H<+0-,.01!2-IG*.<01:-!
G*(0[!+IM[*+0<01! *A!M?!+!H*[Z.M!<+23!+M?!!+H-,\!H*.7!G%-,(R
7"01!<"):<-!@2-0$!-7G-,17+*!G-<#.M(I!2*6.0<$!+!M?*!,!H-[*+7[
H!0(%-701!*.X6H*+<6,-[&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!I(!,06<#01!G#.7G6H3!2<.%\![2*(7(! 60<.%,+*!G%-!H<+R
0-,.01! I.76)10H2\):3! -=.<#-,+<.*H2\):3! GH?):-*-X6)2\):!
+!H-)6(*01):!G-<#.M!2+Z7A:-!2*6.0<+!G#6/+<A:-!2!+IM[*+0<R
01!*A!M"&!J.0<-!G#.7G6H!-MH+:[/.!G-Z+7+,2?!0+!2,+*6V62+)6!
G%+)-,012$3!2<.#1!G-<#.M?!2*6.0<$!H<+0-,[/1&!J.0<-!G#.7G6H!
I$Z.!H<+0-,6<!G-H<[G!7*.!/.70-<*6,\):!+IM[*+0<01):!G%+)-,6='!

B&!J.0<-!G#.7G6H!H.!,!G%+86!7-7%Z[/.&

5<+07+%7!>CS



MW

0C$FT@AF' \E#F' SA9:$AFG' >$@8>9H@G' P;EGBLAF'
C'S&QAa'ABL@b9:;H:9'T8ECS;:A9QDa'8;D\G@A:CX
Q@'>E;'Sh@Q[A_';U;E_J

e(2*+701I! 7-2[I.0<.I! G%-! 0+G*0"01! <-:-<-! H<+07+%7[! /.!
,06<#01!G#.7G6H![G%+,[/1)1! ,.7.01! Y7%+,-<06)2A!7-2[I.0<+).&!
5<+07+%7!0.%-Y*6=[/.!I.Y6!7-2[I.0<+)1!+IM[*+0<01):!+!:-HR
G6<+*6Y-,+0\):! 2*6.0<$3! G%-<-! 6! ,06<#01! G#.7G6H! I[H1! G-2%\<!
-M"! <?<-! H2[G60?&! 5<+07+%7! H.! <\2(! /+2! ,?=.<#.01! *A2+#.I3!
<+2!,?=.<#.01!G%+)-,012?!0.*A2+#H2\):!Y7%+,-<06)2\):!G%-V.R
H1! ]0+G#&! H.H<%+3! V?Y6-<.%+G.[<3!2*606)2\!GH?):-*-X3! Y7%+,-<0"!
H-)6(*01!G%+)-,012^&!'06<#01!G#.7G6H!Y+#1Y.01!H<+0-,13!/+2!M[7.!
7-2[I.0<+).! [2*(7(0+! +! /+2! M[7-[! G%-,(7"0?! Y(G6H?! 7-!
7-2[I.0<+).&
e+#1Y.01! 7(*.! H<+0-,13! 2<.%A! -H-M?! I-:-[! 7-! Y7%+,-<06)2A!
7-2[I.0<+).! 0+:*1Z.<! +! G%-,(7"<! Y(Y0+I?3! G#6<-I! ,?):(Y1
Y!G*+<0A!*.X6H*+<6,?&!

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!,?G%+)[/.!,06<#01!G#.7G6H3!2<.%\![G%+,[/.!V-%I(*01!
+!,")0-[!0(G*&!Y7%+,-<06)2A!7-2[I.0<+).&!

B&!J.0<-!G#.7G6H! H.! ,Y<+:[/.! /+2!0+!7-2[I.0<+)6! +IM[*+0<R
01):3!<+2!:-HG6<+*6Y-,+0\):!2*6.0<$&!

a&!$-! 7-2[I.0<+).! 2*6.0<$! 0+:*1Z./1! /.0! -H-M?! [,.7.0A!
,!G#.7G6H[&!

P&!$-!7-2[I.0<+).!2*6.0<$!G%-,(7"/1!Y(Y0+I?!/.0!-H-M?![,.R
7.0A!,!G#.7G6H[3!+!<-!YG$H-M.I!G#.7G6H.I!H<+0-,.0\I&!

N&!$-2[I.0<+).!/.!,.7.0+!,!H-[*+7[!H!G#.7G6H.I&!

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!>>S



MO

5<+07+%7!>BS 0C$FT@AF' \E#F' SA9:$AFG' >$@8>9H@G' PE@DS@AQ9'
C' ;UHC[;S;\' AB>L'' TB>9H%' S' 8;D\G@A:CQ9'
DL9@A:%J

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.01!<.0<-!H<+07+%7!0+G*01!,?G%+)-,(,(01I!,06<#01:-!G#.7R
G6H[![G%+,[/1)1:-!,.7.01!Y7%+,-<06)2A!7-2[I.0<+).&!F!0+G*R
0"01!H<+07+%7[!/.!0[<0-!H<+0-,6<!V%.2,.0)6!+!%-YH+:!*A2+#H2\):!
,6Y6<! +! G%+,67.*0\):! Y(Y0+I$! -=.<#-,+<.*H2A:-! G.%H-0(*[! !6!
/60\):!-7M-%0\):!Y7%+,-<06)2\):!G%+)-,012$&!9#.7G6H!H<+0-,1!
-MH+:!6!V-%I[!Y(G6H[!7-!7-2[I.0<+).!2*6.0<+&!
e+#1Y.01!7(*.![%!1!,06<#01I!G#.7G6H.I!G%+,67*+3!0+!Y(2*+7"!2<.R
%\):! -=.<#-,+<.*H2\! 0.M-! /60\! G.%H-0(*! /.70-Y0+!0"! G-H-[R
71! 0[<0-H<! ,?=.<#.01! 2*6.0<+! *A2+#.I!I6I-! H<+0-,.0\! 60<.%R
,+*!G%+,67.*0\):!,6Y6<&!J-:-! *Y.!7-)1*6<! 0+G#12*+7! ,?<,-#.01I!
-M/.2<6,01):!2%6<A%61![%![/1)1):!H<+,!2*6.0<+3!G#6!/./6):Z!0+G*0"01!
/.!YG%-H<#.72-,(0!2-0<+2<!*A2+#.&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!,.!,06<#01I!G#.7G6H[!H<+0-,1! V%.2,.0)6!+!-MH+:-R
,-[!0(G*&!Y(G6H$!,!7-2[I.0<+)6!2*6.0<$&!

B&!J.0<-!G#.7G6H![G%+,[/.!,!H-[*+7[!H!I1H<01I6!G-7I102+I6!
V%.2,.0)6! +! -MH+:! Y(G6H$! ,=.):! G%-V.H01):! H2[G603! 2<.%A!
-!2*6.0<?!G.![/1!]*A2+#63!H.H<%?3!V?Y6-<.%+G.[<63!0[<%6!01!<.%+R
G.[<63!2*606!<1!GH?):-*-X-,A!+<G&^3!Y(Y0+I?!<"):<-!-H-M!/H-[!
,.7.0?!,!H-[*+7[!H!,06<#01I!G#.7G6H.I&!

a&!e+#1Y.01! ,06<#01I! G#.7G6H.I! H<+0-,1! +! 7-7%Z[/.! G%+,67*+3!
0+!Y(2*+7"!2<.%\):!-=.<#-,+<.*H2\!0.M-! /60\!G.%H-0(*! /.7R
0-Y0+!0"!G-H-[71!0[<0-H<!,?=.<#.01!2*6.0<+!*A2+#.I!I6I-!
H<+0-,.0\!60<.%,+*!G%+,67.*0\):!,6Y6<&

P&!J.0<-!G#.7G6H!H.!7-7%Z[/.&
N&!$-7%Z-,(01!<-:-<-!G#.7G6H[!H.!G%+,67.*0"!,?:-70-)[/.&



YN

/$@8BAF'DL9@A:%'G@T9'HG&ACG9I'G@T9'>ECQ;S9hX
:9I'8E\[_'>a#@'#9'>$9'>$@DLC8@Q['8;'?9Aa[;'TC$FX
T@AF' ?@'\>ECS@A;'SA9:$AFG'>$@8>9H@G'H'QFL@G'
TC?9H:9:'?9G'H:CA8CE8AF'RE;S@''>a#@J

e+#1Y.01!H<+07+%7!0+G*01!<1I3!Z.!H<+0-,1!G%+,67*+!G%-!,.=2.%A!
<?G?!G#.7(01!2*6.0<$!]I.Y6!HI"0+I6!,!%(I)6!/.70-:-!G%+)-,6=R
<"3!I.Y6!%$Y0\I6!G%+)-,6=<6!<A:-Z!Y+#1Y.01!0.M-!7-!/60A:-!Y+#1R
Y.01^&!J+<-!G%+,67*+![G%+,[/1!+*.HG-&!0(H*.7[/1)1!G-7I102?S!
+^! "606I(*01! G-Z+7+,2?! 0+! 2-IG.<.0).! G%+)-,012$3! 2<.#1
!!!!2*6.0<+!G#.7(,+/1QG#.M1%+/1&
M^! ;-%I[! G#.7(01! 2*6.0<$! ][! *$Z2+3! @H<0"! +! H! 7-2[I.0<+)13!
!!!!G-[Y.!Y(G6H.I!7-!7-2[I.0<+).!+<7&^&
)^!`MH+:!+!V-%I[!Y(G6H[!7-!7-2[I.0<+).!2*6.0<$!G#6!G#.7(01&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!,06<#01I!G#.7G6H.I![G%+,1!G-H<[G!G#6!G#.7(01!2*6R
.0<$! I.Y6! HI"0+I63!I.Y6! -77"*.01I63! 7%[:?! GA!.! !6! G#6!
G#.2*+7[!7-!/60A:-!Y+#1Y.01&

B&!J.0<-!G#.7G6H!H<+0-,1! V-%I[!+!I606I(*01!-MH+:!Y(Y0+I$!
G#6!G#.7(,(01!2*6.0<$!+!-7M-%0A!2-IG.<.0).!G#.7(,+/1)1):!
+!G#.M1%+/1)1):!G%+)-,012$&!

a&!J.0<-!G#.7G6H!/.!,!Y+#1Y.01!7-7%Z-,(0&!

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!>aS



Y^

(A@H:@T9;L;`9QDB' C' >;;>@EC#AF' 8;D\G@A:CQ@'
\'DL9@A:%' ;UHC[\?@' 9AP;EGCQ@';'>E;S@8@AdQ['
S_h@:$@AFQ[' >$@8' SdD;A@GI' ;' >E;S@8@AaG'
SdD;A\' C' b9S;:A&' 8%L@b9:dQ[' P\ADQFQ[I' H:CS\'
S&8;GFI' G@89DCQ9' fS#@:A&' >;8CAdQ[' 9AP\TFgI
;' C>L9DCQ9' DES@' C' DE@SAFQ[' 8@E9SB:%' C' Sh@Q['
D;G>L9DCQFQ['C'?9AdQ['TBSCbAdQ[';D;LA;H:@Q[J

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.01!0+G*01!<.0<-!H<+07+%7!,?G%+)-,(01I!,06<#01:-!G#.7G6H[![G%+R
,[/1)1:-!G-H<[G!G#6!,?=.<#.01!2*6.0<$!G#.7!,\2-0?!,!).*2-,A!+0.H<.Y663!
G#6!.IZ!%-YH+:!G#.7+0.H<.<6)2A:-!,?=.<#.01!I[H1!,?):(Y.<!Y!I.<-76)R
2A:-!7-G-%[!.013!I$Z.!H<+0-,6<!G-7I102?!0+7!%(I.)!<A<-!I.<-762?3!
0.HI1!+*.!M\<!I1%0"/=1&!
$(*.!Y+#1Y.01![G%+,1!%-YH+:3!,!+H0-H<!+!V-%I[!G--G.%+!01!7-2[I.0R
<+).3!Y./IA0+!YG%(,?!-!,\2-0[3!I-06<-%-,(01!Z6,-<0"!7$*.Z6<\):!V[02R
)13! H<+,[! ,"7-I13! 7-2[I.0<+).! G-7+0\):! *A!6,\):! G#1G%+,2$3! 2%,.!
+!2%.,01):!7.%6,(<$!+!7-2[I.0<+).!,=.):!2-IG*62+)1!+!/60\):!Y(,+ZR
0\):!-2-*0-H<1&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!I(!,06<#01!G#.7G6H![G%+,[/1)1!G-H<[G!G#6!G#.7+0.H<.<6)2AI!
,?=.<#.01!2*6.0<$3!2<.%\!H<+0-,1!%-YH+:!+!-MH+:!,?=.<#.01!I606I(*0"!
0+!@%-,06!I.<-76)2A:-!7-G-%[!.01&

B&!J.0<-!G#.7G6H!7(*.!H<+0-,1!%-YH+:!,?=.<#.01!2*6.0<+!M.YG%-H<#.70"!
G#.7! /.:-! [,.7.01I! 7-! +0.H<.Y6.! +! YG$H-M! 7-2[I.0<+).! <-:-<-!
,?=.<#.01&!9%+8.!,!Y+#1Y.01!/.!,!H-[*+7[!H!G#.7G6H.I&

a&!F*6.0<3! [! 2<.%A:-! /.! G*(0-,(0! 76+X0-H<6)2\!!6! <.%+G.[<6)2\! ,\2-0!
,!).*2-,A!+0.H<.Y663!I(!G%-,.7.0-!G#.7+0.H<.<6)2A!,?=.<#.01!I606R
I(*0"! ,! %-YH+:[! [%!.0AI! -7G-,17+/1)1I! *A2+#.I! H! G#1H*[=0-[!
-7M-%0-[!2-IG.<.0)13!2<.%A!/.!,!H-[*+7[!H!I.<-76)2\I!7-G-%[!.R
01I!%.H2A!HG-*.!0-H<6!+0.H<.Y6.3!%.H[H)6<+).!+!60<.0Y6,01!I.76)10?3^!
+!,!%-YH+:[!H<+0-,.0AI!,06<#01I!G#.7G6H.I!Y+#1Y.01Q-77"*.01&

P&!_-YH+:!+! V-%I+!G--G.%+!01!7-2[I.0<+).! /H-[! H-[!(H<1! ,06<#01:-!
G#.7G6H[!-!Y7%+,-<06)2A!7-2[I.0<+)6&

N&!9--G.%+!01!7-2[I.0<+).!-MH+:[/.!60V-%I+).!-!G%-,.7.0AI!,\2-R
0[3! Z6,-<0"! 7$*.Z6<\):! V[02)1):3! H<+,[! ,"7-I13! I.762+)6! ],!.<0"!
G-7+0\):!60V[Y1^3!-!+G*62+)6!2%,.!+!2%.,01):!7.%6,(<$!+!,=.):!0.Y,?2R
*\):!2-IG*62+)1):!+!/60\):!Y(,+Z0\):!-2-*0-H<.):&

O&!nG*0-H<! G--G.%+!01! 7-2[I.0<+).! /.! H-[!(H<1! G%+,67.*0A! 2-0<%-*?!
Y7%+,-<06)2A!7-2[I.0<+).&

B!$-G-%[p.0\!G-H<[G!,?=.<#.01!G#.7!76+X0-H<6)2\I6!0.M-!*A!.M0\I6!,\2-0?!-G.%+!01!
+!0.-G.%+!01!G-,+:?!H!G-Z+7+,2.I!+0.H<.Y6-*-X6)2A!GA!.!]<Y,&!G#.7+0.H<.<6)2A!,?=.<#.01^&
a!$-G-%[!.01!H.2).!7"<H2A!+0.H<AY6.!+!60<.Y6,01!I.76)10?!G#6!%5E_K"!R!,?=.<#.01!7"<H2A:-!
2*6.0<+!G#.7!,\2-0.I!,!).*2-,A!+0.H<AY66&!

5<+07+%7!>PS





-:CA8CE8_'>a#@'
;'DL9@A:_+++J





YZ

/E;'DCb8a[;'DL9@A:C'?@'AC'TC#B:D\'[;H>9:CL9X
TCQ@'>FH@GA&'S_[;:;S@A'>LBA'La#@UAa'C';h@:X
$;SC:@LHDa'>a#@I'>$F>C8A&'>LBA'89C`A;H:9QDd'
f>;D\8'?@':C:;'#9AA;H:'S'AB>LA9'SdD;A%'TC$FX
T@AFgJ

J.0<-!H<+07+%7!,?Z+7[/.3!+M?![!2+Z7A:-!G#6/+<A:-!2*6.0<+!,!7-M"!
G#6/.<1! M?*+! H<+0-,.0+! G%+)-,01! 76+X0qY+! ]G%+)-,01! 76+X0qY?^!
+! Y!01! ,?G*\,+/1)1!G*(0! <.%+G.[<6)2\):!-G+<#.01!+!-=.<#-,+<.*H2A!
GA!.! ,!.<0"! %.Z6I-,\):! -G+<#.013! G#1G+70"! 6! 76+X0-H<6)2\):!
G-H<[G$!]*+M-%+<-%013!Y-M%+Y-,+)13!2-0Y6*6(%01!,?=.<#.01^&!
F! 0+G*0"01! H<+07+%7[! 0.01! <#.M+! ,?G%+)-,(,+<! ,06<#01! G#.7G6H3!
/.! ,=+2! 0[<0A! Y+/6H<6<! %.+*6Y+)6! G-Z+7+,2$! H<+07+%7[3! +! <-! /+2!
[!2*6.0<$!G#6/1I+0\):!+2[<0"3!<+2![!2*6.0<$!-M/.70+0\):!2!G#6/.<1&!
'!7-2[I.0<+)6!2*6.0<$!0.01!0[<0-![%!6<-[!!(H<!.8G*6)6<0"!-Y0+!6<!
/+2-!cG*(0!GA!.d3!Y.!Y(Y0+I$!I[H1!,=+2!,?G*\,+<3!Z.!GA!.!G%-!
7+0A:-!2*6.0<+!H.!G#6!G#6/.<1!G*(0[/.!+!Z.!H.!G*(0!GA!.![G%+,[/.!
,!Y(,6H*-H<6!0+!YI"0():!Y7%+,-<01:-!H<+,[!2*6.0<+!+!H!-:*.7.I!0+!
G%$M"Z0"!Y1H2(,+0A!,\H*.72?!G%-,.7.0\):!,?=.<#.01&!
9*(0!-=.<#-,+<.*H2A!GA!.!G#.7H<+,[/.!HG-*.!0"!H!7+*=1!-=.<#-,+<.*R
H2-[!7-2[I.0<+)1!7-2*+7!-!2,+*6<"!+!2,+0<6<"3!,:-70-H<6!+!G#6I"R
#.0-H<6!-=.<#-,+<.*H2A!GA!.!G-H2?<-,+0A!7+0AI[!2*6.0<-,6&!

K0762(<-%?!
H<+07+%7[S

>&!'!7-2[I.0<+)6!2*6.0<$!G#6!G#6/.<1!/.![,.7.0!G*(0!*A!.M0A!+!-=.<R
#-,+<.*H2A!GA!.3!G#1G&!6!G*(0!76+X0-H<6)2\&!

B&!J.0<-!G*(0!H.!0+G*&[/.3![G%+,[/.!+!,?:-70-)[/.!,!Y(,6H*-H<6!0+!
,\,-/6!Y7%+,-<01:-!H<+,[!2*6.0<+&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!>NS



Yc

1'8;D\G@A:CQ9'DCb8a[;'DL9@A:C' ?@'>ECS98@LX
A&'>FH@GA&'S_[;:;S;SBAC'@>9DEFTC'H'\E#@AFG'
PE@DS@AQ@'C'H'S&QAdG';UHC[@GI'H:CA;S@AdG'
>E;'DCb8a';88&L@AFJ

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.01![G%+,1!,06<#01I!G#.7G6H.I! ]5<+07+%7!>B^! V%.2,.0)63!
V-%I[!6!%-YH+:!Y+G6H-,(01!.G62%1Y!7-!7-2[I.0<+).!2*6.0<$&!$*.!
%-Y:-70[<1!I+0+X.I.0<[!Y+#1Y.01!H.!I$Z.!H6<[+).!0+!/.70-<R
*6,\):!G%+)-,6=<1):!*6=6<!j!,!%(I)6!/.70-:-!G%+)-,6=<"!+*.!I[H1!
M\<!V%.2,.0).3!V-%I+!6!%-YH+:!Y+G6H-,(01!.G62%1Y!H<./0(&!
'!<-I<-!,06<#01I!G#.7G6H.!Y+#1Y.01!<AZ!H<+0-,13!2<.%\!*A2+#!/.!
Y+!Y(G6H!.G62%1Y?!-7G-,"70\!]-M,?2*.!-=.<#[/1)1!*A2+#^&!

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01![G%+,1!,06<#01I!G#.7G6H.I!V%.2,.0)63!V-%I[!6!%-YR
H+:!Y+G6H-,(01!.G62%1Y!7-!7-2[I.0<+).!2*6.0<$!0+!/.70-<*6R
,\):!G%+)-,6=<1):!]-77"*.01):3!2*6062():^&!

B&!J.0<-!,06<#01!G#.7G6H!/.!,!H-[*+7[!H!G*+<0-[!*.X6H*+<6,-[&!
a&!J.0<-!G#.7G6H!H.!7-7%Z[/.&!

5<+07+%7!>OS



YV

$h@:$;SC:@LHDB'>a#@'H@'S'TC$FT@AF'>;HD_:\?@'
G@:;8;\' ;h@:$;SC:@LHDa[;' >E;Q@H\' 8;>E;X
SBT@Aa[;' $B8A&' S@8@A;\' ;h@:$;SC:@LHD;\'
8;D\G@A:CQFJ'

n!.*!
+!0+G*0"01!
H<+07+%7[S

h.*A2+#H2\! Y7%+,-<06)2\! G.%H-0(*! G-H2?<[/.! 6076,67[+*6Y-,+R
0-[!GA!63!+2<6,0"!,?:*.7(,(!+![HG-2-/[/.!M6-*-X6)2A3!GH?):6)R
2A3! H-)6(*013! HG6%6<[(*01! +! HG.)6V6)2A! G-<#.M?! 2*6.0<$! Y+#1Y.01!
,!GA!6!-!/./6):!Y7%+,1&!

K0762(<-%?!
H<+07+%7[S

>&!̀ =.<#-,+<.*H2(!GA!.!/.!G-H2?<-,(0+!0+!Y(2*+7"!-=.<#-,+<.*R
H2\):!H<+07+%7$3!2<.%A!H<+0-,[/1!2%6<A%6+!2!/./1I[!G-H2?<-,(R
01!+!:-70-).01&!

B&!k*+,01! G%+)-,01! I.<-7-[! -=.<#-,+<.*H2A:-! G.%H-0(*[!
,!Y+#1Y.01!/.!-=.<#-,+<.*H2\!G%-).H&!

a&!e+#1Y.01!I(!H<+0-,.0!H?H<AI!-=.<#-,+<.*H2A!GA!.&
P&!5<+0-,.0\!H?H<AI!H.!7-7%Z[/.&

5<+07+%7!>TS



YW

5' DCb8a[;' DL9@A:C' ?H;\' U&[@G' CA@H:aT9@'
C'>;'AF'G;A9:;E;SBA_'TBDLC8AF'S9:BLAF'P\ADQ@'
fS'E;THC[\'\E#@AaG'>E;'>$FHL\hAa';88&L@AFgJ'

e+#1Y.01! [G%+,1! ,06<#01I!G#.7G6H.I!G-H<[G!G#6! G-7(,(01! ).*2-,A!
+0.H<AY6.&!J.0<-!G#.7G6H!H<+0-,1!I606I(*01!%-YH+:!,?=.<#.01!2*6.0<+!
+0.H<.Y6-*-X.I!G#.7!Y+:(/.01I!+0.H<AY6.!+!YG$H-M!I-06<-%-,(01!
Y(2*+701):!Z6,-<01):!V[02)1!2*6.0<$!M":.I!+0.H<AY6.!+!G-!01&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01! [G%+,1! ,06<#01I! G#.7G6H.I! G-H<[G! G#6! G-7(,(01!
).*2-,A!+0.H<AY6.&

B&!J.0<-! G#.7G6H! H<+0-,1!I606I(*01! %-YH+:! ,?=.<#.01! 2*6.0<+!
+0.H<.Y6-*-X.I!G#.7!Y+:(/.01I!+0.H<AY6.!+!YG$H-M!7-2[R
I.0<+).!<-:-<-!,?=.<#.01o!G%+)-,01)6!Y+#1Y.01!G#6!G-H2?<-R
,(01!Y7%+,-<01!GA!.!G-H<[G[/1!,!H-[*+7[!H!G#.7G6H.I&

a&!J.0<-! G#.7G6H! H<+0-,1! YG$H-M! I-06<-%-,(01! Y(2*+701):!
Z6,-<01):!V[02)1!M":.I!+0.H<AY6.!+!G-!/./1I!H2-0!.01o!G%+R
)-,01)6! Y+#1Y.01! G#6! G-H2?<-,(01! Y7%+,-<01! GA!.! G-H<[G[/1!
,!H-[*+7[!H!G#.7G6H.I&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!>US



YO

0C$FT@AF' \>ECSF' SA9:$AFG' >$@8>9H@G' >;H:\>'
>$9';U?@8ABSBAFI'HDLC8;SBAF'C'L9DS98CQ9'La#9SJ'

n!.*!
+!0+G*0"01!
H<+07+%7[S

J.0<-!H<+07+%7!Y+#1Y.01!0+G*013!G-2[7!H<+0-,1!G#.H0A!G-7I10R
2?!-M/.70(,(01!*A!6,!]0+G#12*+7!-I.Y.01I!-2%[:[!-H-M!-G%(,R
0"0\):! 2! :%-I+70A!G%.H2%6G)6! j! -M/.70(,2?!G%-! -77"*.01^&!
J?<-!G-7I102?!H.!I-:-[!<\2+<!/.0!H<+0-,.0A:-!-2%[:[!*A2$!
[%!.0A:-!M[(!H2[G60-,"!]EJ4!H2[G60?^3!!6!-M.)0"/6!]0+G#12*+7!
+0<6M6-<62+! [%!.0(! 2! G+%.0<.%(*01I[!G-7(01^3! 0.M-! ).0-,-[!
:*+760-[&!
9-H<[G! G#6! -M/.70(,(01! *A2$! Y+:%0[/.! #.=.01! 0.-M,?2*\):!
H6<[+)1! ]Y+/6=<"01! *A2[!-M,?2*.!0.H2*+7-,+0A:-!,! *A2(%0"!Y+#1R
Y.01QG#1%[!01I! H2*+7[o! G-H<[G! G#6! Y+/6=<"01! 0[<0A:-! *A2[!
,!I6I-G%+)-,01!7-M"!+<G&^&!
'06<#01! G#.7G6H! [G%+,[/.! G-H<[G?! [! Y,*(=<01):! H2[G60! *A!6,!
]0(,?2-,A! *(<2?3!)?<-<-86)2A! *(<2?^!,!H-[*+7[!H!G*+<0-[!*.X6HR
*+<6,-[&!
9-H<[G!G#6!G#.7.G6H-,(01!*A!6,3!,!.<0"!-I.Y.01!/./6):!G#.7.R
G6H-,(01!Y,-*.0A!Y+#1Y.01I3!M?!I"*!M\<!G%+,67.*0"!,?:-70-R
)-,(0!+!G#1G+70"![G%+,-,(0&!9#.7G6H!H<+0-,1!G-7I102?!H2*+R
7-,(01! *A!6,!,! *A2(%0"!+!0+! /.70-<*6,\):!G%+)-,6=<1):3!%-YH+:!
G#1H*[=0A! 7-2[I.0<+).! +! 2-0<%-*?&! 9#.7.GH+0\! G-H<[G! G#6!
H2*+7-,(01! *A!6,!M?!I"*!Y+:%0-,+<!#.=.01!0.-M,?2*\):!H6<[+)1!
],\G+72?!.*.2<%6)2A:-!G%-[7[3!.,67.0).!<.G*-<!,!):*+706!2():!
0+!G%+)-,6=<1):3!27.!0.01!0.G#.<%Z6<\!G%-,-Y^&!$(*.!/.!,06<#01I!
G#.7G6H.I![G%+,.0!G-H<[G!G%-!*62,67+)6!*A!6,&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01![G%+,1!G-H<[G!G#6!-M/.70(,(013!H2*+7-,(01!+!*62,6R
7+)6! *A!6,3!+! <-!M[(!-M.)0"3!0.M-!G%-!H<+0-,.0A!H2[G60?!
*A!6,&!

B&!J.0<-!G-H<[G!Y+:%0[/.!#.=.01!0.-M,?2*\):!H6<[+)1!G#6!-M/.7R
0(,(01!+!H2*+7-,(01!*A!6,!+!G#6!/./6):!*62,67+)6&!

a&!J.0<-!G-H<[G!H.!7-7%Z[/.&!
P&!J.0<-!G-H<[G!H.!G%+,67.*0"!,?:-70-)[/.&

5<+07+%7!>DS



jN

0C$FT@AF'GB'>FH@GA&'S_>ECQ;SCA;\'G@:;89X
D\'\>ECS\?FQF'>;8BSBAF'La#9S'\'[;H>9:CL9T;SCX
AdQ['DL9@A:%J'1'TC$FT@AF'?@'S_>ECQ;SCAB'G@:;X
89DCI'D:@EB';UHC[\?@'DSCL9P9DC#AF'>;bC8CSD_'
AC'>@EH;ABL'>;8BSC?FQF'La#9SCJ

e+#1Y.01!0+G*01!<.0<-!H<+07+%73!G-2[7!,?G%+)[/.!,06<#01!G#.7R
G6H3! 2<.%\! ,! H-[*+7[! H! G*+<0-[! *.X6H*+<6,-[! [G%+,1! 2-02%A<01!
G-H<[G?! G#6! G#.7.G6H-,(01! +! G-7(,(01! *A!6,&! 9#6<-I! 0.H<+!1!
G-[:\!-72+Y!0+!G#1H*[=0\!G#.7G6H3!/.!0[<0-!HG.)6V62-,+<3!/+2!/.!
+G*62-,(0!,!7+0AI!Y+#1Y.01&!
5-[!(H<1! ,06<#01:-! G#.7G6H[! /.! 7(*.! @G%+,+! G#.7.G6H-,(01!
]-%760-,(01^!*A!6,!+!@G%+,+!G-H<[G[!G#6!/./6):!G-7(,(01&!
9#.7G6H! H<+0-,13! 2<.#1! *A2+#6! /H-[! -G%(,0"06! *A!6,+! -%760-,+<!
]I-Z0-!0+G#&!-I.Y6<!G#.7.G6H-,(01!0(,?2-,\):!*(<.2!0+![%!6R
<-[!2-IG.<.0)6^3!Y7+!/H-[!-G%(,0"06!-%760-,+<!*A!6,+!6!*A2+#63!
2<.#1!/H-[!,!G#1H*[=0AI!Y+#1Y.01!0+!H<(Z6&!9#.7G6H!7(*.!H<+0-,13!
2<.%A! -H-M?! /H-[! -G%(,0"0?! *A!6,+! 2*6.0<$I!G-7(,+<! +! /+2A!
/H-[!G-Z+7+,2?!0+!/./6):!-7M-%0-[!!6!HG.)6+*6Y-,+0-[!YG$H-R
M6*-H<o!G#6<-I!*Y.!HG.)6V6)2?![G%+,6<!G-7(,(01!0"2<.%\):!H2[G60!
*A!6,!]-G6(<?^!!6!G-7(,(01!*A2$!0"2<.%\I!H2[G60(I!2*6.0<$!]7"<63!
YI+<.01! H.06-#63!GH?):6+<%6!<1!2*6.0<6^&!9#.7G6H! %-,0"Z! H<+0-,1!
G-H<[G!G#6! G-[Z1,(01!0.%.X6H<%-,+0\):! *A!.M0\):!G#1G%+,2$3!
G-H<[G!:*(=.01!Y+Y0+I.0+0\):!Y(,+Z0\):!0.Z(7-[)1):!@!60R
2$! *A!6,! +!0.-!.2(,+0\):!0.Z(7-[)1):!@!602$! *A!6,! +! ,!G#1R
G+70"!G-<#.M?!6!G-2?0?!G%-!YG$H-M!G-7(,(01!*A!6,3!2<.%\!0.01!
[,.7.0! ,! 594! ]5[II+%?! 9%-7[)<! 4-0<.0<! r! H-[:%0! @7+/$!
-!G#1G%+,2[^3!0+G#&!7%).01!+!G$*.01!<+M*.<3!2<.%A!M?!M?*-!,!%-YR
G-%[!H!594&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!I(!,?G%+)-,+0\!,06<#01!G#.7G6H![G%+,[/1)1!G-H<[G?!
G#6!G#.7.G6H-,(01!+!G-7(,(01!*A2$&!

B&!9-[Y.!-H-M?![,.7.0A!,!G#.7G6H[!-%760[/1!2*6.0<$I!*A!6,+&!
a&!e+#1Y.01! H<+0-,1! G-H<[G! G#6! :*(=.01! 0.Z(7-[)1):! @!602$!
*A!6,&!

P&!J.0<-!G-H<[G!H.!7-7%Z[/.&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!BCS



j^

1' 8;D\G@A:CQ9' DL9@A:C' ?H;\' TCTACG@ABAC'
>$@8@>HCAB'C'>;8CAB'La#9SCJ'

n!.*!
+!0+G*0"01!
H<+07+%7[S

'.!Y7%+,-<06)2A!7-2[I.0<+)6!2+Z7A:-!2*6.0<+3!2<.%\!7-H<(,(!
/+2-[2-*6,!I.762+)63! /.! [,.7.0-3! 2<.%(! *A!6,+! 7-H<(,(3! /./6):!
7(,2-,(013!YG$H-M!G-7(01!+!V%.2,.0).!G-7(,(01!,!.<0"!*A!6,!
G-7(,+0\):!G-7I10"0"! ]0+G#&!cG#6!M-*.H<6d3!cG#6!7[=0-H<6d^&!
e+#1Y.01!H<+0-,1!,06<#01I!G#.7G6H.I!G#6/+<.*0-H<!@H<01):!0.M-!
<.*.V-06)2\):!-%760+)1!+!G-H<[G!G#6!<"):<-!-%760+)1):&!

K0762(<-%?!
H<+07+%7[S

>&!'!7-2[I.0<+)6!2+Z7A:-!2*6.0<+!/.!*A2+#.I![,.7.0+!-%760+R
).!*A!6,&!

B&!9-7(01!2+Z7A!7(,2?!*A!6,+!/.!Y+Y0+I.0(0-!,!7-2[I.0<+)6!
2*6.0<+&!

a&!e(Y0+I!-!G-7+0A!I.762+)6!/.!H-[!(H<1!):-%-M-G6H[!2*6.0<+&!

5<+07+%7!B>S



jM

)L9@A:%G' H' >;E\Q[;\' Sdb9S_' TC$FT@AF'G\L:9X
89HQ9>L9ABEA&' TC?9h(\?@' A\:E9#AF' La#U\J' *P@D:'
A\:E9#AF'La#U_'AC'DL9@A:C'H@'TCTACG@ABSB'8;'
?@[;'8;D\G@A:CQ@J

9#6!,H<[G01I!,?=.<#.01!H.!67.0<6V62[/1!<6!2*6.0<63!2<.#1!/H-[!,!0[<R
%6!01I!%6Y62[&!J6<-!2*6.0<6!/H-[!7(*.!,?=.<#.06!0[<%6!01I!HG.)6+R
*6H<-[!0.M-!/60-[!-7M-%0"!YG$H-M6*-[!-H-M-[&!9-2[7!H.!G-7.R
Y#.01!Y!0[<%6!01:-!%6Y62+!G-<,%713!Y+:(/1!H.!0[<%6!01!*A!M+3!2<.%(!
H.!G*(0[/.3!7-2[I.0<[/.!+!G%$M"Z0"!,?:-70-)[/.&!h+!G*(0-R
,(013!Y+/6='-,(01!+!,?:-70-)-,(01!0[<%6!01!*A!M?!HG-*[G%+)[/1!
*A2+#63!-=.<#-,+<.*H2\!G.%H-0(*3!0[<%6!01!<.%+G.[<3!2*6.0<!+3!/.R*6!
<-!0+!I1H<"3!6!2*6.0<-,6!M*1Y)1&

K0762(<-%?!
H<+07+%7[S

>&!#! 2+Z7A:-! 2*6.0<+! H.! 0+! Y+!(<2[! :-HG6<+*6Y+).! +! 7(*.!
,!G%+,67.*0\):!60<.%,+*.):!H<+0-,.0\):!,06<#01I!G#.7G6H.I!
:-70-<1!/.:-!0[<%6!01!H<+,&!

B&!F*6.0<$I3! [! 2<.%\):! /.! 67.0<6V62-,(0-! 0[<%6!01I! %6Y62-3!
H.!Y+/6H<1!+7.2,(<01!0[<%6!01!*A!M+&

a&!9*(0-,(013!Y+/6='-,(01!+!H*.7-,(01!.V.2<[!0[<%6!01!*A!M?!G%-R
M1:(!I[*<676H)6G*60(%0"&

P&!9-H2?<0[<(!0[<%6!01! *A!M+! H.! 7-2[I.0<[/.! ,! 7-2[I.0<+)6!
2*6.0<+&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!BBS



jY

0C$FT@AF' \>ECSF' SA9:$AFG' >$@8>9H@G' >;H:\>'
>$9'>;\b9:F'U@T>LC:AdQ['ST;ED%'La#9S'C'\bFSBAF'
?CDdQ[D;L9S'La#9S'8;A@H@AdQ['8;'TC$FT@AF'DL9X
@A:_'A@U;'?@?9Q['ULFTDdG9J

n!.*!
+!0+G*0"01!
H<+07+%7[S

F! @!.*0A! 2-0<%-*.! G%-).H[! [Z1,(01! *A!6,! ,! Y+#1Y.01! /.! <#.M+!
,"7"<3!Y7+!H.![Z1,+/1! *A!6,+!Y! /60\):!Y7%-/$3!0.Z! /.!H<+07+%701!
YG$H-M!/./6):!7-7(,2?!0+!G%+)-,6=<"&!̀ =.<#[/1)1!*A2+#6!,"713!/+2(!
*A!6,+!H6!2*6.0<6!0.M-!/./6):!M*1Y)1!G#60(=./1!H!H.M-[!7-!Y+#1Y.01!
+!G-2[7!/./6):![Z1,(01!H):,(*13!Y+Y0+I.0+/1!/.!7-!7-2[I.0<+R
).&!9-2[7!2*6.0<![Z1,(!0"2<.%(!*A!6,+!H(I!]-M,?2*.!<Y,&!c5`5!
*A!6,+d^3!,1!-!<-I!/.:-!-=.<#[/1)1!*A2+#!+!Y+Y0+I.0(!<.0<-!V+2<!
7-!7-2[I.0<+).&!5-[!(H<1!7-2[I.0<+).!/.!6!Y(Y0+I!-!I6I-R
#(70AI![Z6<1! *A2$3!2<.%A!H6!2*6.0<!M.Y!2-0Y[*<+).!,Y+*&!5.H<%+!
2-0<%-*[/.!I1H<-![*-Z.01!*A2$3!2<.%A!I(!2*6.0<![!H.M.3!,!.<0"!
/./6):!.8HG6%+).!+!G%-,(71!-!<-I!Y(G6H&!5-[!(H<1!<-:-<-!G-H<[R
G[!/.!6!-7G-,17+/1)1!.7[2+).!2*6.0<+3!7-2[I.0<-,+0(!G1H.I0"!
,!.<0"!G-7G6H[!2*6.0<+&
e+#1Y.01!2-0<%-*[/.![Z1,(01!M.YG*+<0"!7-7(,+0\):!,Y-%2$!*A!6,!
,!H-[*+7[!H!G*+<0-[!*.X6H*+<6,-[&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01![G%+,1!,06<#01I!G#.7G6H.I!G-H<[G!G#6![Z1,(01!*A!6,!
2*6.0<?!H+I-<0\I6!+!.,67.0)6!+!G#1G+70A![Z1,(01!*A!6,3!2<.%A!
H!H.M-[!7-!Y+#1Y.01!G#60(=./1!2*6.0<6&!

B&!e+#1Y.01! [G%+,1! ,! H-[*+7[! H! G*+<0-[! *.X6H*+<6,-[! ,06<#01I!
G#.7G6H.I![Z1,(01!M.YG*+<0\):!,Y-%2$!*A!6,&!

a&!e+#1Y.01!<.0<-!G#.7G6H!7-7%Z[/.&

5<+07+%7!BaS



jj

0C$FT@AF' H>@Q9P9D\?@' S_UCS@AF' ?@8A;:L9SdQ['
;88&L@AF' >$FH:E;?9I' La#9S_' C' >;G%QDCG9' >E;'
\E`@A:AF' H:CS_J' /ECQ;SAFQ9' TC$FT@AF' ?H;\'
hD;L@A9'D'>;8BSBAF' La#9S'C'\bFSBAF'>$FH:E;?%'
C' >;G%Q@D' A@;8DLC8Aa' >a#@J' 3a#9SC' A@;8X
DLC8Aa'>a#@'?H;\':ESCL@'8;HCb9:@LAB'AC';88&X
L@AFQ[I'>;#@:'UCL@AF'C'@kH>9EC#AF'8;U\' LaD%'
D;A:E;L\?@' >;S&$@Ad' >ECQ;SAFD' G9A9GBLA&'
?@8@ADEB:' G&HF#A&' C' ;' >E;S@8@Aa' D;A:E;L@'
\#9AF'TB>9HJ'

e+#1Y.01!,?<,-#1! ,06<#01!G#.7G6H3!2<.%\!H<+0-,13! /+2A!G#1H<%-/.3!
Y7%+,-<01!G%-H<#.72?!+!*A!6,+!2!0.-72*+70A!2+%76-G[*I-0(*01!
%.H[H)6<+)6!]F9_^!/H-[!M.YG%-H<#.70"!7-H<[G0(!0+!/.70-<*6,\):!
G%+)-,6=<1):!]*$Z2-,\):!/.70-<2():!6!+IM[*+0)1):^&!5G.2<%[I!
<-:-<-!,?M+,.01!Y(*.Z1!0+!%-Y:-70[<1!,.7.01!Y+#1Y.01!+!/.70-<R
*6,\):!G%+)-,6='!+!I[H1!,?):(Y.<!Y.!HG.2<%+!2*6.0<$3!2<.%A!7+0A!
G%+)-,6=<"!G#.,(Z0"!-=.<#[/.&!
e+#1Y.01!7(*.![G%+,1!%-YH+:!+!V%.2,.0)6!G%-=2-*.01!/.70-<*6,\):!
H2[G60!G.%H-0(*[!,!F9_&!J-<-!G%-=2-*.01!H.!,Z7?!<\2(!Y7%+R
,-<06)2A:-!G.%H-0(*[!+!7*.!%-Y:-70[<1!,.7.01!6!Y+#1Y.01!6!7+*R
=1):!Y+I"H<0+0)$&!
e,*(=<01! G-Y-%0-H<! /.! ,"0-,(0+! ,!+H0AI[! G%-=2-*.01! 0-,"!
0+H<-[G6,=1):!Y+I"H<0+0)$&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!I(!,06<#01!G#.7G6H3!2<.%\I![G%+,1!,?M+,.01!/.70-<R
*6,\):!-77"*.01!G#1H<%-/63!G-I$)2+I6!+!*A!6,?!2!0.-72*+70A!
F9_3!G%+8.!,!Y+#1Y.01!/.!,!H-[*+7[!H!G#.7G6H.I&!

B&!e+#1Y.01!H<+0-,1!%-YH+:!+!V%.2,.0)6!=2-*.01!/.70-<*6,\):!H2[R
G60!G.%H-0(*[!,!F9_&!

a&!9%+)-,01)6!/H-[!G%-=2-*.06!,!F9_!G-7*.!G-Z+7+,2$!,06<#01R
:-!G#.7G6H[&!

P&!iA!6,+! +! G-I$)2?! G%-! 0.-72*+70-[! GA!6! /H-[! <%,+*.!
7-H+Z6<.*0A!0+!-77"*.01):3!G-!.<!M+*.01!*A!6,!+!/./6):!.8HG6R
%+!01! 7-M?! +! V[02!0-H<! +! .8G6%+!01! 7-M?! G-I$).2! 2-0<R
%-*[/.! G-,"#.0\! G%+)-,012! I606I(*0"! /.7.02%(<! I"H1!0"!
+!-!G%-,.7.0A!2-0<%-*.![!601!Y(G6H&!

N&!e+#1Y.01! Y+/6H<1! 7-H<[G0-H<! F9_! G%-! 2*6.0<?3! G%+)-,012?!
+!7+*=1!-H-M?!,.!,=.):!H,\):!G%-H<-%():&!

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!BPS



jZ

0C$FT@AF'GB' S_>ECQ;SBA' H:CA8CE8' >;8BSBAF'
H:ECS_'DL9@A:%GJ'-:ECSC'>E;'DL9@A:_'H@'>;8BX
SB'U@T>@#AdGI'>$@HAdGI'S#CHAdG'C'>E;'DL9X
@A:_'>$9?C:@LAdG'T>%H;U@G'H:CA;S@AdG'>E;'
DCb8a' >ECQ;S9h:&' C' HQ[SBL@AdG' A\:E9#AFG'
:@EC>@\:@GJ

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.01!0+G*01!<.0<-!H<+07+%7!YG%+)-,(01I!,06<#01:-!G#.7G6R
H[![G%+,[/1)1:-!G-7(,(01!H<%+,?!2*6.0<$I&!
J.0<-!G#.7G6H![%!13!2<.%A!-H-M?!/.70-<*6,A!76.<?3!G#1G+70"!V-%R
I?!,\Z6,?!G+%.0<.%(*01!!6!.0<.%(*01!2*6.0<$I!-%760[/1!]-M,?2*.!
-=.<#[/1)1!*A2+#^3!2<.%A!-H-M?!%-Y:-7[/1!-!V-%I"!+!H2*+7M"!H<%+R
,?!,!H-[*+7[!H!-%760+)1!*A2+#.!]0[<%6!01!<.%+G.[<6^&!`MH+:.I!/.!
<+2A!G-H<[G!%.+*6Y+).!-%X+06Y+!01):!-G+<#.01!+!-7G-,"70-H<6!
/.70-<*6,\):!-H-M!Y+!/./6):!HG%(,0-[!%.+*6Y+)6&!'Y:*.7.I!2!0.R
.86H<.0)6!/.70-<0A:-!Y(,+Y0A:-!76.<01:-!H?H<AI[!G%-!Y+#1Y.R
01!M?!G#1*-:-[!,06<#01:-!G#.7G6H[!I"*!M\<!,\!.<!76.<!Y+#1Y.01!
j!,*+H<01!76.<01!H?H<AI!7+0A:-!Y+#1Y.01!j!H!/./6):!/+H0-[!HG.)6V6R
2+)1!0(Y,.I!6!0[<%6!01!H2*+7M-[&!J.0<-!H?H<AI!76.<!I[H1!-7G-R
,17+<! G-<#.M(I! 2*6.0<$! 7+0A:-! Y+#1Y.013! 7%[:[! G-H2?<-,+0A!
*A!M?!+!H-[7-M\I!0[<%6!01I!G-Z+7+,2$I&!
9#.7G6H!7(*.!G-G6H[/.!@*-:[!/.70-<*6,\):!G%+)-,012$!+!Y!<-:-!
,?G*\,+/1)1!-7G-,"70-H<!Y+!2-02%A<01!!600-H<6!,!G%-).H[!-M/.7R
0(,(01!+!G-7(,(01!H<%+,?!2*6.0<$I!,!.<0"!!600-H<6!0[<%6!01:-!
<.%+G.[<+!,!H?H<AI[!Y+/6=<"01!*A!.M0A!,\Z6,?!G%-!2*6.0<?!+!/.:-!
G%+,-I-)1!G#6!Y+=2-*.01!-=.<#-,+<.*H2A:-!G.%H-0(*[!+!.7[2+)6!
2*6.0<+!+!/.:-!M*1Y2\):&!
9#.7G6H![G%+,[/.!G-H<[G!G#6!,-*M"! /60A!0.Z!H<+07+%701!H<%+,?!
+!,!G#1G+7"3!Z.!2*6.0<!H<%+,[!-7I1<(&!

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!I(!,?G%+)-,+0\!,06<#01!G#.7G6H![G%+,[/1)1!G-H<[G!
G#6!-M/.70(,(01!+!G-7(,(01!H<%+,?!2*6.0<$I&!

B&!J.0<-!G#.7G6H![%![/.3!2<.%A!-H-M?!/H-[!-7G-,"70A!Y+!-%76R
0+)6!H<%+,?!2*6.0<$I!+!Y+!/./1!G-7(,(01!+!2-0<%-*[!H<%+,-,+R
)1:-!%.Z6I[!2*6.0<$!+!-H-M?!%-Y:-7[/1)1!-!V-%I"!+!H2*+7M"!
H<%+,?!,!H-[*+7[!H!-%760+)1!*A2+#.!]0[<%6!01!<.%+G.[<6^&!

a&!J.0<-!G#.7G6H!-MH+:[/.!+2<[(*01!H.Y0+I!G-[Z1,+0\):!76.<!
H!/./6):!H*-,01!+!0[<%6!01!):+%+2<.%6H<62-[&!

P&!J.0<-!G#.7G6H![G%+,[/.!G-H<[G!G#6!IA0"!-M,?2*\):!H6<[+R
)1):!]G-<#.M+!HG.)6(*01!76.<?!,!I6I-G%+)-,01!7-M"!+G-7&^&!

N&!J.0<-!G#.7G6H!H.!,!Y+#1Y.01!7-7%Z[/.&!

5<+07+%7!BNS



jc

!C'Sh@Q['H:\>AFQ['$FT@AF'?@'>$@HA&'8@P9A;SBX
AC';8>;S&8A;H:'TC'>$F>ECS\I'HDLC8;SBAFI'89HX
:E9U\Q9'C'>;8BSBAF' H:ECS_'C'Sdb9S;SdQ['>E;X
8\D:%J

e+#1Y.01![G%+,1!,06<#01I!G#.7G6H.I!]H+I-H<+<0\I3!0.M-!<1I3!
2<.%\!/.![,.7.0![!H<+07+%7[!!&!BU^!G-H<[G!G#6!G#1G%+,"3!H2*+R
7-,(013! 76H<%6M[)6! +! ,?7(,(01!G-<%+,?!+! ,\Z6,-,\):!G%-7[2<$!
,!.<0"!H<+0-,.01!2-02%A<01!-7G-,"70-H<6!/.70-<*6,\):!G%+)-,R
012$&!
9-2[7!/.!0"2<.%(!Y!,\=.![,.7.0\):!!600-H<1!Y+/6='-,(0+!7-7+R
,+<.*H2?3!/.!G-GH+0(!@G%+,+!H-[!(H<1!HI*-[,?!Y+#1Y.01!H!7-7+R
,+<.*.I!j!<[<-!HI*-[,[!Y+#1Y.01!G#6!+2%.76<+)6!G#.7*-Z1&
'.=2.%A![,.7.0A!2%-2?!/H-[!,!H-[*+7[!H!0(%-701!*.X6H*+<6,-[&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01! [G%+,1! ,06<#01I! G#.7G6H.I! G-H<[G! G#6! G#1G%+,"3!
H2*+7-,(013!76H<%6M[)6!+!,?7(,(01!G-<%+,?!+!,\Z6,-,\):!G%-R
7[2<$! ,!.<0"! H<+0-,.01! 2-02%A<01! -7G-,"70-H<6! /.70-<*6R
,\):!G%+)-,012$&!

B&!J.0<-!G#.7G6H!H.!,Y<+:[/.!6!0+!!600-H<6!Y+/6='-,+0A!.8<.%01I!
7-7+,+<.*.I&!

a&!J.0<-!G#.7G6H!H.!,!Y+#1Y.01!7-7%Z[/.&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!BOS



jV

5<+07+%7!BTS /ECQ;SAFQ9'>$9>ECS\?FQF'H:ECS\'>E;'DL9@A:_'?H;\'
TChD;L@A9J' )Cb8d' DL9@A:' 8;H:BSB' ?F8L;' >;8L@'
>;:$@U';8>;SF8C?FQF'?@[;'DL9A9QDaG\'H:CS\J'

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.01!G%-2(Z.!-7G-,17+/1)1!Y+=2-*.01!G%+)-,012$!G#6G%+,[R
/1)1):!H<%+,[3!+!<-!,!.<0"!-H-M3!2<.%A!H<%+,[!G#.,(Z./1!+!2<.%A!
2*6.0<$I!0+!*$Z2-,\):!-=.<#-,+)1):!/.70-<2():!H<%+,[!M.YG%-R
H<#.70"!G-7(,+/1&!J-<-!H.!<\2(!6!-H-M3!2<.%A!0./H-[!Y+I"H<0+0R
)6!Y+#1Y.01!]7-7+,+<.*A3!H<[7.0<63!H<(Z6H<A^&!
9-2[7!,!Y+#1Y.01!.86H<[/.!0+M172+!H<%+,?!G%-!2*6.0<?!0+7!%(I.)!
H<%+,?! H<+07+%70"! G-7(,+0A3! <+<-! H<%+,+! -7G-,17(! 7*.!I-ZR
0-H<1! G-Z+7+,2$I! 0+! 76.<01! H<%+,-,(01! 2-02%A<01):! 2*6.0<$&!
$*.!I1H<01):!I-Z0-H<1! Y+#1Y.01!G-H2?<[/.!H<%+,[!-7G-,17+/1)1!
H<%+,-,+)1I!Y,?2*-H<.I!+!HG6%6<[(*01I!:-70-<(I!2*6.0<$&!
'=6):06! G%+)-,01)63! 2<.#1! H.!G-71*./1! 0+!G#1G%+,"! +! G-7(,(01!
H<%+,?3!G-[Z1,+/1!G#.7.GH+0A!-):%+00A!G-I$)2?&

K0762(<-%?!
H<+07+%7[S

>&!'=6):06!G%+)-,01)6!6!-H<+<01!-H-M?3!2<.%A!H.!G-71*./1!0+!G#1R
G%+,"!H<%+,?!G%-!2*6.0<?!,!.<0"!-H-M3!2<.%A!H<%+,[!G#.,(Z./1!
+!2<.%A!2*6.0<$I!H<%+,[!G-7(,+/13!/H-[!-7G-,17+/1)1I!YG$H-R
M.I!-G+2-,+0"!Y+=2-*.06&!

B&!̀ ! %-YH+:[! <"):<-! =2-*.01! +! -! /./6):! G%-,.7.01! .86H<[/.!
G1H.I0\!Y(Y0+I&!

a&!F*6.0<6!7-H<(,+/1!H<%+,[3!2<.%(!-7G-,17(!/./6):!Y7%+,-<01I[!
H<+,[!+!0[<%6!01I!G-<#.M(I&!

P&!9-2[7! <-! I1H<01! G-7I102?! [I-Z&[/13! G-H2?<[/.! Y+#1Y.01!
H<%+,[! -7G-,17+/1)1! H<%+,-,+)1I! Y,?2*-H<.I! +! HG6%6<[(*01I!
:-70-<(I!2*6.0<$&



jW

lF8L;'C'AB>;?@I'D:@Ea'H9'>$9A@H@'DL9@A:'A@U;'
?@[;'E;89ACI'U_'G&L_';8>;SF8C:'89@:&'H:CA;X
S@Aa' LaDC$@G' C' ?H;\' U@T>@#A&' HDLC8;SBA_J'
)L9@A:' ?@' >E;DCTC:@LA&' >;\#@A' ;' H>EBSAaG'
H:ECS;SBAF'H';[L@8@G'AC'HS%?'T8ECS;:AF'H:CS'
C';'\Q[;SBSBAF'>$9A@H@Aa'H:ECS_'AC'D;ADEa:X
AFG';88&L@AFJ'

e+#1Y.01![G%+,1!]0./*AG.!,!G%-,-Y01):!#(7.):!/.70-<*6,\):!G%+R
)-,6='^!YG$H-M!H2*+7-,(01!H<%+,?!7-0.H.0A!2*6.0<?!0.M-!/./6):!
M*1Y2\I6&!J+<-!@G%+,+![G*+<01!G%60)6G?!M.YG.!0A:-!H2*+7-,(R
01!G-<%+,60!+!I[H1! ,?*-[!6<! H2*+7-,(01!0.,:-70\):!G-<%+,60!
]0+G#12*+7!G-<%+,60?!H!G%-=*-[!Y(%[!01!*:$<-[3!G-<%+,60?!H!,676R
<.*0-[!,+7-[^&!5-[!(H<1! <A<-!@G%+,?! /.!G-,600-H<!H%-Y[I6<.*R
0-[!V-%I-[!G-H2?<0-[<!2*6.0<$I3!G#1G+70"!/./6):!M*1Y2\I!/.7R
0-Y0+!0-[!+!-M.)0-[!60V-%I+)6!-!,:-70-H<6!!6!0.,:-70-H<6!
0"2<.%\):!G-2%I$!+!G-<%+,60!+!G-7I102():!/./6):![H2*+70"01!
,!Y+#1Y.013!+!7(*.!G-H<[G!G%+)-,012$!Y+#1Y.01!G#6!G-[!.01!2*6R
.0<$!]%.HG&!/./6):!M*1Y2\):^!-!7%[Y1):!G-<%+,603!2<.%A!/.!I-Z0-!
,!Y+#1Y.01!H2*+7-,+<3!6!-!-I.Y.01):![G*+<&-,+0\):!0+!G%-M*.R
I+<6)2A!G-<%+,60?&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01![G%+,1!G-H<[G!G#6!H2*+7-,(01!G-<%+,60!7-0.H.0\):!
2*6.0<?!0.M-!/./6):!M*1Y2\I6&!

B&!J.0<-!G-H<[G![G%+,[/.!YG$H-M!2-0<%-*?!G-<%+,60!G%+)-,01R
2?!Y+#1Y.01!Y!:*.76H2+!76.<01):!-I.Y.01!2*6.0<+!H<+0-,.0\):!
*A2+#.I!+!G%-).H!,?#+Y-,(01!G%-M*.I+<6)2\):!G-<%+,60&!

a&!5<+0-,.0\!G-H<[G!H.!,!Y+#1Y.01!7-7%Z[/.&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!BUS



jO

08ECS;:AF'H:CS'>@EH;ABL\'S'D\Q[_A9'H@'HL@8\X
?@'>;8L@'>LC:AdQ['>$@8>9H%J

n!.*!
+!0+G*0"01!
H<+07+%7[S

'!H-[*+7[!H!G*+<0-[!*.X6H*+<6,-[!Y+/6H<1!Y+#1Y.01!,H<[G01!+!G%$R
M"Z0(!,?=.<#.01!G%+)-,012$!G-71*./1)1):!H.!0+!G#1G%+,"!H<%+,?3!
G#6<-I! H<+0-,1! 60<.%,+*?! Y7%+,-<01):! G%-:*17.2! <"):<-! -H-M!
I606I(*0"!/.7.02%(<!%-!0"&!
9-2[7!/H-[!0"2<.%A!!600-H<6!Y+/6='-,+0A!7-7+,+<.*H2?3!Y+#1Y.01!
I(!2!76HG-Y6)6!YG%(,[!-!,?=.<#.01!7-<?!0\):!-H-M!-7!H,A:-!
7-7+,+<.*.! 0.M-!I(! Y+/6=<"01! <"):<-! ,?=.<#.01! [G%+,.0-! ,.!
HI*-[,"!H!7-7+,+<.*.I&

K0762(<-%?!
H<+07+%7[S

>&!e7%+,-<01! H<+,! -H-M! G-71*./1)1):! H.! 0+! G#1G%+,"! H<%+,?! H.!
G%+,67.*0"!2-0<%-*[/.&!

B&!̀ ! G%-,.7.0\):! 2-0<%-*():! +! -! /./6):! ,\H*.72[! .86H<[/1!
Y(Y0+I?&

5<+07+%7!BDS



ZN

$E`CA9TCQ@'C'8;H:\>A;H:'LCU;EC:;EAFQ['HL\b@U'
;8>;SF8B' >;:$@UBG' DL9@A:%' C' >;bC8CSD%G'
ABE;8AF' L@`9HLC:9S_I' >;8TBD;AAdQ[' A;E@G'
C'ABE;8AFQ['#9';8U;EAdQ['H:CA8CE8%'TC$FT@AFJ

e+#1Y.01! 0+G*01! <.0<-! H<+07+%73! G-2[7! -%X+06Y+).! G%-,-Y[!
,!/./1):!*+M-%+<-#1):!0.M-!,!*+M-%+<-#1):3!H!06I6Z!I(!HI*-[,[3!
%.HG.2<[/.!0(%-701! 6!-M-%-,-[! *.X6H*+<6,[&!e+#1Y.01!I(!2!76HR
G-Y6)6! G#.:*.7! ,=.):! *+M-%+<-%01):! ,?=.<#.01! G-H2?<-,+0\):!
2*6.0<$I!j!<.7?!062-*6!G-[Y.!G#.:*.7!,?=.<#.01!Y+/6='-,+0\):!
,*+H<01I6! *+M-%+<-#.I6! ,!.<0"! 60V-%I+).! -! G-Z+7+,)1):! 0+!
G%.+0+*?<6)2-[!V(Y63!%.V.%.0!01):!:-70-<!+!7-H<[G0-H<6!,\H*.7R
2$!,?=.<#.01!,!%$Y0\):!%.Z6I.):!]H<+<6IQH<+07+%7^&!
e+#1Y.01!7-*-Z1!.86H<.0)6!H?H<AI[!#1Y.01!2,+*6<?!,!*+M-%+<-#6&

K0762(<-%?!
H<+07+%7[S

>&!i+M-%+<-%01!H*[ZM?!/H-[!G-H2?<-,(0?!,!H-[*+7[!H!G-Z+7+,R
2?!0(%-701! *.X6H*+<6,?3! G-7Y(2-00\):!0-%.I!+!0(%-701):!
!6!-7M-%0\):!H<+07+%7$!Y+#1Y.01&!

B&!9%-! 2*6.0<?! Y+#1Y.01! /H-[! 2! 76HG-Y6)6! G#6I"#.0A3! ,:-70A!
+!G%+,67.*0"!G-H2?<-,+0A!*+M-%+<-%01!H*[ZM?&!

a&!e+#1Y.01! YG%+)-,+*+! G#.:*.7! ,=.):! *+M-%+<-%01):! ,?=.<#.R
01! H<+07+%70"! G-H2?<-,+0\):! 2*6.0<$I! ,!.<0"! ,?=.<#.01!
G-H2?<-,+0\):!.8<.%01I6!*+M-%+<-#.I6&!

P&!e+#1Y.01!H<+0-,1!HG.2<%[I!2%6<6)2\):!:-70-<!*+M-%+<-%01):!
,?=.<#.01!+!YG$H-M!/./6):!:*(=.01!-7.H1*+/1)1I[!G%+)-,6=<6&!

N&!'!*+M-%+<-#6!.86H<[/.!H?H<AI!#1Y.01!2,+*6<?&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!aCS



Z^

5<+07+%7!a>S $E`CA9TCQ@' C' 8;H:\>A;H:' EC89;89C`A;H:9QX
DdQ['HL\b@U'C'T;UECT;SCQFQ['S_h@:$@AF';8>;X
SF8B'>;:$@UBG'DL9@A:%'C'>;bC8CSD%G'ABE;8AF'
L@`9HLC:9S_I'>;8TBD;AAdQ['A;E@G'C'ABE;8AFQ['
#9';8U;EAdQ['H:CA8CE8%'TC$FT@AFJ'

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.01! 0+G*01! <.0<-! H<+07+%7! ,?G%+)-,(01I! +! Y,.#./0"01I!
HG.2<%+! H<+07+%70"! G%-,(7"0\):! Y-M%+Y-,+)1):! ,?=.<#.01!
G-H2?<-,+0\):! 2*6.0<$I! +! -7G-,17+/1)1I! Y+/6=<"01I! 7-H<[GR
0-H<6!/./6):!,\H*.72$&!
e+#1Y.01!I(!2!76HG-Y6)6!,\H*.72?!G%-M":*\):!2-0<%-*01):!=.<R
#.01!5<(<01:-!@#+7[!G%-!/+7.%0-[!M.YG.!0-H<!+!G#.7*-Z1!/./6):!
Y(,"%?!,!.<0"!G-G6H[!G%-,.7.0\):!0(G%+,0\):!-G+<#.01&!

K0762(<-%?!
H<+07+%7[S

>&!e-M%+Y-,+)1!I.<-7?!/H-[!G-H2?<-,(0?!,!H-[*+7[!H!G-Z+7+,R
2?!0(%-701! *.X6H*+<6,?3! G-7Y(2-00\):!0-%.I!+!0(%-701):!
!6!-7M-%0\):!H<+07+%7$!Y+#1Y.01&!

B&!e+#1Y.01!,?G%+)[/.!G#.:*.7!H<+07+%70"!Y+/6='-,+0\):!Y-M%+R
Y-,+)1):!,?=.<#.01!,!.<0"!,?=.<#.01!Y+/6='-,+0\):!.8<%+I[R
%(*0"&!

a&!e+#1Y.01!H<+0-,1!!+H-,\!60<.%,+*!7-H<[G0-H<6!,\H*.72$!,?=.<R
#.01&!

P&!5<+0-,.0\!60<.%,+*!H.!7-7%Z[/.&





-:CA8CE8_'
D;A:9A\9:_'
T8ECS;:A9QDdQ['
HL\b@U

+1J





ZZ

5<+07+%7!aBS 0C$FT@AF'H:CA;SF'C'E@CL9T\?@'>;H:\>'>E;'TC?9hX
:&AF'D;A:9A\9:_' T8ECS;:A9QDdQ['HL\b@U'DL9@AX
:%G'C'>E;'TC?9h:&AF'D;;E89ACQ@'#9AA;H:9'T8ECX
S;:A9QDdQ['>ECQ;SAFD%J

h+!GA!6!-!2*6.0<+!H.!,!G%$M":[!/.:-!G-M?<[!,!Y+#1Y.01!-7!G#6R
/.<1!7-!G%-G[=<"01!!6!7-!G#.2*+7[!I$Z.!G-71*.<!#+7+!-77"*.01!
+! Y+I"H<0+0)$&!'!G%$M":[!G%-).H[!G-H2?<-,(01! Y7%+,-<06)R
2\):! H*[Z.M! H.! Y+/6='[/.![HG-2-/-,(01!G-<#.M!2*6.0<+!G-I-)1!
Y7%-/$!,!%(I)6!Y+#1Y.01!+!,!G#1G+7"!G-<#.M?!6!I6I-!<-<-!Y+#1R
Y.01&!
9#6!Y+/6='-,(01!2-0<60[6<?!GA!.!/.!,\Y0+I0\I!V+2<-%.I!2--%R
760+).! 2-0Y6*6(%01):! H*[Z.M&! e+#1Y.01! ,06<#01I! G#.7G6H.I!
[G%+,1!HG.2<%[I!+!7-H<[G0-H<!2-0Y6*6(%01):!H*[Z.M!G%-!2*6.0<?3!
+!<-!/+2!Y!,06<#01):!Y7%-/$3!<+2!Y+/6='-,+0\):!.8<.%0"&!5-[!(H<1!
G#.7G6H[!/.!7.V606).!%$Y0\):!%.Z6I$!7-H<[G0-H<6!]H<+<6IQH<+0R
7+%7^!G-7*.!-7M-%0-H<6!2-0Y6*6(#.!+!G-G6H!<-:-3!/+2!H.!H<+0-,1!
2-IG.<.0).!*A2+#.!G%-,(7"<!2-0Y6*6(%01!H*[ZM?&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!,?<,-#1!+! Y+,.7.!G-H<[G?3!2<.%A!Y+/6='[/1!0(,+YR
0-H<! +! 2--%760+)6! G-H2?<-,+0A! Y7%+,-<01! GA!.! ,! %(I)6!
Y+#1Y.01&!

B&!e+#1Y.01! [G%+,1! ,06<#01I! G#.7G6H.I! -%X+06Y+)6! 2-0R
Y6*6(%01):! H*[Z.M! ,! %(I)6! H,A! !600-H<6&! J.0<-! G#.7G6H!
H.!7-7%Z[/.&!

a&!9#.2*+7?! 2*6.0<$! I.Y6! /.70-<*6,\I6! G%+)-,6=<6! Y+#1Y.01!
H.!#171!H<+0-,.0\I6!2%6<A%66&!

P&!f.!Y+/6=<"0+!0(,+Y0-H<!+!2--%760+).!/.70-<*6,\):!!600-H<1!
G#6!G-H2?<-,(01!Y7%+,-<01!GA!.!2*6.0<$I&!

N&!F*6.0<! /.! H.Y0(I.0! H! 0(,+Y0-H<1! +! 2--%760+)1! /.70-<*6R
,\):!!600-H<1&

n!.*!
+!0+G*0"01!
H<+07+%7[S



Zc

5<+07+%7!aaS 0C$FT@AF'>$9'>;HD_:;SBAF' T8ECS;:AFQ['HL\b@U'
;8H:EC'\?@' G@Q[CA9QDaI' ?CT_D;SaI' D\L:\EAF'
C';H:C:AF'UCE9aE_'UEBAFQF'8;H:\>A;H:9'T8ECS;:X
AF'>a#@'#9'?@?FG\'SLCH:AFG\'>;HD_:;SBAFJ'

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.01!Y+/6='[/.!GA!6!%$Y0\I!H2[G60(I!-M?,+<.*3!0"2<.#1!2*6R
.0<6!/H-[!,?H-2A:-!,"2[3!I+/1!V?Y6)2\!!6!GH?):6)2\!:+076)+G3!
I*[,1!%$Y0\I6!/+Y?2?!!6!76+*.2<?3!I+/1!2[*<[%01!-7*6=0-H<63!0.M-!
/H-[![!06):!G#1<-I0?!/60A!G#.2(Z2?!Y<"Z[/1)1!/6I!G%,01!2-0<+2<!
H.!Y+#1Y.01I!6!7+*=1!!.%G(01!Y7%+,-<01!GA!.&!e+#1Y.01!M?!-!<"):R
<-!G#.2(Z2():!I"*+!,"7"<!+!I"*+!M?!%.+*6Y-,+<!<+2-,(!-G+<#.R
013!2<.%(!/.!-7H<%+01!!6!YI.0=13!+!<-!,!G%$M":[!).*A:-!G%-).H[!
G-H2?<-,(01!Y7%+,-<01):!H*[Z.M&!

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01! Y0(!I-Z0A! G#.2(Z2?! !.%G(01! Y7%+,-<01):! H*[Z.M!
[!2*6.0<$!Y.!HG(7-,A:-!@Y.I1&!

B&!e+#1Y.01!H<+0-,1!G-H<[G3! /+2!-7H<%+06<3!!6!YI1%06<!G#.2(Z2?!
G#6!G#6/1I(01!2*6.0<+&!

a&!e+#1Y.01! H<+0-,1! G-H<[G3! /+2! YI1%06<! 7-G+7! G#.2(Z.2! 0+!
G-H2?<-,(01!Y7%+,-<01):!H*[Z.M&!

P&!#,.7.0A!G-H<[G?!/H-[!Y+,.7.0?!7-!G%+8.&



ZV

5<+07+%7!aPS /$9'>E;>;\h:&AF'#9'>$9'TC?9h(;SBAF'8CLhF'>a#@'
?H;\'DL9@A:9I'>$F>C8A&'?@?9Q['ULFTQF'HE;T\G9:@LX
AdG'T>%H;U@G'9AP;EG;SBA9J

9-7(01! /+H0\):!G-2?0$!-! <-I3! /+2! H6! Y+/6H<6<!0(,+Y0-[!GA!63!
/.! Y(H+701! G%-! Y+M.YG.!.01! -G<6I(*01):! ,\H*.72$! Y7%+,-<01!
GA!.!+!G%-![HG-2-/.01!,=.):!G-<#.M!2*6.0<+&!K0V-%I+).!Y+:%R
0[/1!0(Y.,!+!H17*-!Y+#1Y.013!2<.%A!M[7.!G-H2?<-,+<!7+*=1!GA!63!
G-2?0?!G%-!G#1G+70A!+IM[*+0<01!H*.7-,(01!,!Y+#1Y.013!-72[7!
/.!2*6.0<!G%-G-[=<"03!+!60V-%I+).!-!<-I3!Y+!/+2\):!-2-*0-H<1!
/.!<#.M+!,?:*.7+<!GA!6!0.-72*+70"&!
e+#1Y.01!<?<-!60V-%I+).!G-H2?<0.!/.70-7[):\I!+!H%-Y[I6<.*R
0\I!YG$H-M.I&!K0V-%I+).!H.!G-7(,+/1!G1H.I0"3!+!<-!YG$H-R
M.I3!2<.%\!/.!G%-!2*6.0<+!0./H0(Y.!H%-Y[I6<.*0\&!

K0762(<-%?!
H<+07+%7[S

>&!K0V-%I+).!-!7+*=1! GA!6! H.!G-7(,+/1! H%-Y[I6<.*0-[! V-%I-[!
+!H%-Y[I6<.*0\I!YG$H-M.I&!

B&!5-[!(H<1! 60V-%I+)1! /H-[!G-2?0?!G%-!G#1G+70A! +IM[*+0<01!
H*.7-,(01!,!Y+#1Y.01&!

a&!5-[!(H<1!60V-%I+)1!/H-[!G-2?0?3!Y+!/+2\):!-2-*0-H<1!/.!<#.M+!
0.-72*+70"!,?:*.7+<!GA!6&!

P&!5-[!(H<1! 60V-%I+)1! -! 76.<01):! +! 0[<%6!01):! -G+<#.01):! /.!
2-0<+2<!G%-!G#1G+70A!2-0Y[*<+).&

N&!!5-[!(H<1!60V-%I+)1!/.!%-YG6H!*A!6,3!2<.%(!I(!2*6.0<!G-!G%-R
G[=<"01![Z1,+<!H![,.7.01I!0(Y,$!*A!6,!+!7(,2-,(01&

n!.*!
+!0+G*0"01!
H<+07+%7[S



ZW

1h9Q[A9'>E;>;\h:&AF'DL9@A:9'?H;\'S'8@A'>E;>\hX
:&AF' S_UCS@A9' >E;>;\h:&QF' T>EBS;\' f>$@8U&bX
A;\'A@U;'8@P9A9:9SAFgI'?@?Fb'E;THC['C'ABL@b9:;H:9'
?H;\'8@P9A;SBA_'SA9:$AFG'>$@8>9H@GJ

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.01! 0+G*01! <.0<-! H<+07+%73! 27?Z! ,.! ,06<#01I! G#.7G6H.!
]0./*AG.! ,! <-I3! 2<.%\! -M.)0"! [G%+,[/.! ,.7.01! Y7%+,-<06)2A!
7-2[I.0<+).^! [G%+,1! -MH+:-,A! +! V-%I(*01! 0(*.Z6<-H<6! G%-R
G-[=<")1! YG%(,?!,?7(,+0A!G%-G-[=<"0\I!2*6.0<$I&!'! <-I<-!
G#.7G6H.![,.7.!60<.%,+*3!,.!2<.%AI!H.!7.V606<6,01!YG%(,+!,?:-<-,1!
+!G-2[7!0.01!,?:-<-,.0+!G#6!G%-G-[=<"01!2*6.0<$3!H<+0-,1!H.!
0(*.Z6<-H<6!G#.7M"Z0A!G%-G-[=<")1!YG%(,?3!2<.%-[!2*6.0<!I[H1!
M\<!G#6!G%-G[=<"01!,Z7?!,?M+,.0&!
J.0<-!G#.7G6H![%!13!2<.%\! *A2+#!Y+!,?GH(01!G%-G-[=<")1!YG%(R
,?!-7G-,17(!+!Y7+!/6!2%-I"!0":-!G-7.G6H[/.!/.=<"!/60(!-H-M+!
]0+G#&!G%6I(#!-77"*.01^&!
5-[!(H<1! <-:-<-! G#.7G6H[! /H-[! <+2A! -MH+:-,A! +! V-%I(*01!
0(*.Z6<-H<6!-=.<#-,+<.*H2A!G#.2*+7-,A!YG%(,?3!G-2[7!<+<-!0.01!
H-[!(H<1!).*2-,A!G%-G-[=<")1!YG%(,?&!'6Y!<AZ!H<+07+%7!!&!ON&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01! [G%+,1! ,06<#01I! G#.7G6H.I! -MH+:-,A! +! V-%I(*01!
0(*.Z6<-H<6!G%-G-[=<")1!YG%(,?&!

B&!9%-G-[=<")1!YG%(,-[!-7G-,17+/1)1!<-I[<-!G#.7G6H[!/H-[!2*6R
.0<6!,?M+,.06!G#6!G%-G[=<"01&!

a&!9#.7M"Z0(!+!7.V606<6,01!G%-G-[=<")1!YG%(,+!/.!H-[!(H<1!7-2[R
I.0<+).!2*6.0<+&

5<+07+%7!aNS



ZO

08ECS;:AF'H:CS'DL9@A:%I'D:@$F'?H;\'>$@SBb@A9'8;'
?9Aa[;'T8ECS;:A9QDa[;'TC$FT@AFI' ?@'>$@8' :ECAHX
>;E:@G' H:CU9L9T;SBAJ' 1d?9GD;\' ?H;\' \E`@A:AF'
H:CS_'>$9'>$@S;T\'D'CD\:AFI' b9S;:' TCQ[EC'\?FQF'
La#U&J')8_b' ?H;\' DL9@A:9' >$@DLB8BA9' 8;' ?9Aa[;'
TC$FT@AFI'>CD'H'>;:SET@AFG':;[;:;'TC$FT@AFI'b@'
DL9@A:C' >$9?G@m' :;:;' >;:SET@AF' U\8@' TC?9h:&A;'
?@h:&'>$@8'SLCH:AFG':ECAH>;E:@G'fSd?9GD\':S;X
$F'\S@8@Aa'>$F>C8_'U@T>E;H:$@8AF[;'A@U@T>@#F'
T'>E;8L@AFgJ'%;D\G@A:CQ@'G\HF'Ud:'?@8A;TAC#X
AB'C'G\HF';UHC[;SC:'>;>9HI'?CD'C'>E;#'H@'DL9@A:'
8;'TC$FT@AF'8;H:CL'C'Q;'U_L;';UHC[@G'A@G;QX
A9#AF'>a#@I'>$F>C8AB'8;>;E\#@AF'>E;'>$@UFECX
?FQF[;'LaDC$@I';8[C8'>E;`AnT_'H'>$@8>;DLC8@G'
DSCL9:_'b9S;:C'DL9@A:CJ

9-H<[G! G#6! G#.2*+7[! 2*6.0<$! [G%+,1! Y+#1Y.01! ,06<#01I! G#.7G6H.I&!
9-2[7!.86H<[/1!V-%I(*01!!6!0.V-%I(*01!7-:-7?!-!G#.M1%(01!2*6.0<$!7-!
/60\):!Y7%+,-<06)2\):!Y+#1Y.013!,!G#.7G6H[!H.! <-![,.7.&!'!2+Z7AI!
G#1G+7"!/.!,!G#.7G6H[!H<+0-,.0+!G-,600-H<!G#.2*+7!2*6.0<+!7-/.70+<!
H!G#.M1%+/1)1I!Y+#1Y.01I!G#.7.I!]G-2[7!/.!<-!,Y:*.7.I!2!I1H<01I!
G-7I102(I!+!H<+,[!2*6.0<+!I-Z0A^&!
5-[!(H<1!G#.7G6H[!/.!7(*.!G-,600-H<!*A2+#.!60762-,+<!<%+0HG-%<01!G%-R
H<#.7.2!-7G-,17+/1)1!+2<[(*01I[!H<+,[!2*6.0<+!]7-:*.7!G.%H-0(*[!G#6!
<%+0HG-%<[3!I-Z0-H<!I-06<-%60X[^&!
'06<#01!G#.7G6H!H<+0-,1!0(*.Z6<-H<6!G#.2*+7-,A!YG%(,?3!27.!I[H1!M\<!
,Z7?![,.7.0-3! /+2(!M?*+! 60762+).!2!G#6/.<1!7-!G#.2*(7+/1)1! Y+#1Y.013!
G%$M":! :-HG6<+*6Y+).3! 7$,-7! G#.2*+7[3! 7+*=1! 7-G-%[!.01! +! -7:+7!
G%-X0qY?&!
'06<#01!G#.7G6H![G%+,1!0(*.Z6<-H<6!-=.<#-,+<.*H2A!G#.2*+7-,A!YG%(,?3!
G-2[7!<+<-!0.01!H-[!(H<1!).*2-,A!G#.2*+7-,A!YG%(,?&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01![G%+,1!,06<#01I!G#.7G6H.I!G-H<[G!G#6!G#.2*+7[!2*6.0<+!
7-!/60A:-!Y7%+,-<06)2A:-!Y+#1Y.01&!

B&!J.0<-! G#.7G6H! -MH+:[/.! G-,600-H<! G#.2*+7! 2*6.0<+! 7-/.70+<!
G#.7.I3!<+<-!G-,600-H<!H.!7-7%Z[/.&!

a&!J.0<-!G#.7G6H!H<+0-,1!G#.2*(7+/1)1I[!*A2+#6!G-,600-H<!60762-R
,+<!G-7I102?!<%+0HG-%<[!2*6.0<+3!<+<-!G-,600-H<!H.!7-7%Z[/.&!

P&!J.0<-!G#.7G6H!H<+0-,1!V-%I(*01!+!-MH+:-,A!0(*.Z6<-H<6!*A2+#H2A!
6!-=.<#-,+<.*H2A!G#.2*+7-,A!YG%(,?3!27.!I[H1!M\<!,Z7?![,.7.R
0-3!/+2(!M?*+!60762+).!2!G#6/.<1!7-!G#.2*(7+/1)1:-!Y+#1Y.013!G%$R
M":!:-HG6<+*6Y+).3!7$,-7!G#.2*+7[3!7+*=1!7-G-%[!.01!+!-7:+7!
G%-X0qY?3!<+<-!G-,600-H<!H.!7-7%Z[/.&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!aOS



cN

0C$FT@AF' H>;L\>ECQ\?@' H' CGU\LCA:AFG9' T8ECX
S;:A9QDdG9'TC$FT@AFG9I'H'LaDC$9'>E9GBEAF'>a#@I'
H';8>;SF8C?FQFG9'TC$FT@AFG9'H;Q9BLAFQ['HL\b@U'
C'C`@A:\ECG9'8;GBQF'>a#@'S'GFH:&' U_8L9h:&'
DL9@A:CI' >$F>C8A&' H' 8CLhFG9' S[;8AdG9' ;E`CX
A9TCQ@G9'H'QFL@G'TC?9H:9:'HSdG'DL9@A:%G'S#CH'
C'H>EBSA&'8CLhF';8>;SF8C?FQF'HL\bU_J'

n!.*!
+!0+G*0"01!
H<+07+%7[S

`7.H*(01!2*6.0<+!7-!GA!.!+IM[*+0<01:-!!6!*$Z2-,A:-!Y7%+,-<R
06)2A:-!Y+#1Y.01!0.M-!/60A!60H<6<[).!I[H1!M\<!G*(0-,(0-&!e+#1R
Y.01! H.! H.Y0(I1! H.! HG.2<%.I!Y7%+,-<06)2\):! Y+#1Y.01! ,.! H,A!
HG(7-,A!-M*+H<6! +! H! <1I3! /+2A!7%[:?!+! V-%I?! Y7%+,-<01!GA!.!
<+<-!Y+#1Y.01!G-H2?<[/1!+!-!/+2A!H2[G60?!2*6.0<$!G.![/1&!5!<"I6R
<-! Y7%+,-<06)2\I63! H-)6(*01I63! G#1G+70"! 7+*=1I6! 60H<6<[).I6!
0+,(Z.! V-%I(*01!0.M-!0.V-%I(*01! ,Y<+:?&!9-2[7!7-! Y+#1Y.01!
G#6):(Y1!2*6.0<!Y!/60A:-!HG(7-,A:-!@Y.I13!G#6!G%-G-[=<"01!H.!
Y+#1Y.01!G-2[H1!Y+/6H<6<!I[!7+*=1!G-<#.M0-[!GA!6!,!@Y.I13!-72[7!
G#6=.*&!
9#6! G%-G[=<"01!I$Z.! [! 0"2<.%\):! 2*6.0<$! <%,+<! G-<#.M+! 7+*=1!
*A2+#H2A!!6!/60A!GA!.&!$-H<[G0-H<!<+2-,A!GA!.!,!<.%A0[!+!/./1!
%.(*0A!,?[Z6<1!I$Z.!7-!Y0+!0A!I1%?!-,*6,06<!G-<#.M[!7+*=1!:-HR
G6<+*6Y+).&!9#6!G*(0-,(01!G%-G[=<"01!H.!Y,+Z[/.!G-<#.M+!G-7R
G$%0A!GA!.!+!/./1!7-H<[G0-H<&

K0762(<-%?!
H<+07+%7[S

>&!9#6!G%-G[=<"01!2*6.0<+!H.!G-H[Y[/.!/.:-!G-<#.M+!7+*=1!*A2+#R
H2A!GA!.!+!G-7G$%0A!GA!.&!

B&!e+#1Y.01!H.!H.Y0(I1!H.!HG.2<%.I!Y7%+,-<06)2\):!Y+#1Y.01!,.!
HG(7-,AI!@Y.I1&!

a&!9#6!7-G-%[!-,(01!7+*=1!GA!.!H.!,?Z1,(!H*[Z.M!Y+#1Y.01!,!-2-*1!
2*6.0<-,+!M?7*6=<"3!G-2[7!/.!<-!I-Z0A&!

P&!9-2[7!/.!<-!I-Z0A3!Y+/6='[/.!H.!G%-!2*6.0<?!G-7G$%0(!GA!.&!

5<+07+%7!aTS



-:CA8CE8_'
8;8Eb;SBAF'>EBS'
DL9@A:%
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cY

5<+07+%7!aUS )Cb8d'DL9@A:' ?@'>$9'>$9?@:F'8;'TC$FT@AF'S[;8X
A;\' P;EG;\' H@TABG@A' H@' HSdG9' >EBS_J'
$':;G:;'H@TABG@AF'?@'>E;S@8@A'TB>9H'8;'DL9X
@A:;S_'8;D\G@A:CQ@J'

n!.*!
+!0+G*0"01!
H<+07+%7[S

$-7%Z-,(01!G%(,! 2*6.0<$! /.! /.70-[! Y.! H<"Z./01):!-M*+H<1! G%-R
).H[! 2-0<60[(*01:-! Y,?=-,(01! 2,+*6<?&! 9-,600-H<1! Y+#1Y.01! /.!
H<+0-,6<3! 27-! -7G-,17(! Y+! H.Y0(I.01! G#6/1I+0A:-! 2*6.0<+3!
G#1G+70"! M*1Y2\):!-H-M3! H! /.:-!G%(,?! ]G#6/1I+/1)1! *A2+#3!G#6/1R
I+/1)1! H.H<%+^&!9#6! V-%I[*+)6! <A<-!G-,600-H<6! /.!0[<0-!G-!1<+<!
H.!H6<[+)13!27?!M.YG%-H<#.70"!G#6!G#6/.<1!Y7%+,-<01!H<+,!2*6.0<+!
0.[I-Z&[/.3!+M?!M?*! H.! H,\I6!G%(,?! H.Y0(I.0o!G+2! /.! <-<-!
H.Y0(I.01!0[<0-!G%-,AH<!M.Y!YM?<.!0A:-!-72*+7[3!/+2I6*.!<-!
[I-Z&[/.!2*6.0<$,!H<+,&!
'06<#01!G#.7G6H!-!-7.M1%(01!60V-%I-,+0A:-!H-[:*+H[![G%+,[/.!
I606I(*0"S
+^![%!.01!G%+)-,012+3!2<.%\!Y+!60V-%I-,(01!2*6.0<+!-7G-,17(o
M^!G%+,67*+!G#6/1I(01!2*6.0<+!2!:-HG6<+*6Y+)6!M.Y!/.:-!H-[:*+H[o
)^!!G-,600-H<! 60V-%I[/1)1! -H-M?! [!606<! -! 60V-%I-,(01! 2*6.0<+!
Y(Y0+I!7-!/.:-!7-2[I.0<+).o

7^!!G-H<[G!G#6!60V-%I-,(01!2*6.0<$3!2<.#1!0.-,*(7+/1!!.H2\!/+Y?23!
!6!2*6.0<$!H!2-I[062+!01I6!M+%6A%+I6&

`M*6X+<-%01!H-[!(H<1!G-[!.01!/H-[!0(H*.7[/1)1!60V-%I+).S
.^!!60V-%I+).!-!G%(,[!2*6.0<+!0+!H-[2%-I1!,!G%$M":[!).*A:-!
G%-).H[!G-H2?<-,(01!Y7%+,-<01!GA!.o!

V^!60V-%I+).!-!G%(,[!0+![HG-2-/.01!HG6%6<[(*01):!G-<#.Mo
X^!!60V-%I+).!-!G%(,[!0+!G-H2?<-,(01!GA!.!H!-:*.7.I!0+!G#1R
H*[=0\!<"*.H0\3!HI?H*-,\!!6!I.0<(*01!:+076)+Go

:^!G-[!.01!-!G%(,[!0+!60V-%I+).!-!Y7%+,-<01I!H<+,[!2*6.0<+o
6^!60V-%I+).!-!G%(,[!0+!*A!M[!M-*.H<6o
/^!!60V-%I+).!-!G%(,[!G-71*.<!H.!0+!%-Y:-7-,(01!-!G-H2?<-,+0A!
Y7%+,-<01!GA!6&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!H<+0-,1!G-H<[G!,.7-[)1!2!H.Y0(I.01!2*6.0<+!H!/.:-!
G%(,?3!2<.%\!,Z7?!-MH+:[/.!@G%+,[!+*.HG-&!G-H<[G$!H<+0-R
,.0\):!,!@!.*[!H<+07+%7[3!,!G1HI&!+^!j!7^&

B&!J.0<-!G-H<[G!7(*.!,Z7?![G%+,[/.!+*.HG-&!-M*+H<6![,.7.0A!
,!@!.*[!H<+07+%7[3!,!G1HI&!.^!j!/^&!

a&!J.0<-!G-H<[G!H.!,!Y+#1Y.01!7-7%Z[/.&



cj

5<+07+%7!aDS +AP;EG;SCAd' H;\[LCH' DL9@A:%' H@' ;8@UFEB'
S'H;\LC8\'H'>;H:\>@GI'D:@Ed'TC$FT@AF'H:CA;X
SF'SA9:$AFG'>$@8>9H@GJ'+AP;EG;SCAd'H;\[LCH'
H' DL9@A:_' H@>9H\?@' >$FHL\hA&' T>%H;U9Ld' >ECX
Q;SAFDJ

F! 0./,\Y0+I0"/=1I! 0(H<%-/$I! 2! Y+/6=<"01! @!+H<6! 2*6.0<$! 0+!
%-Y:-7-,(01!-!G-H2?<0[<A!Y7%+,-<01!GA!63!G+<#1! 60V-%I-,+0\!
H-[:*+H&! EM?! 2*6.0<! H-[:*+H6*! H! ,\2-0.I3!I[H1!I1<! 2! 76HG-R
Y6)6! 60V-%I+).!-! 0+,%:-,+0AI!G-H<[G[3! 2<.%A!G%-! 60V-%I-R
,+0A! %-Y:-70[<1! G-<#.M[/.&! K0V-%I-,+0\! H-[:*+H! *Y.! Y1H2+<!
,! 0"2-*62+! V(Y1):! G%-).H[! G-H2?<-,(01! GA!.o! 0+G#12*+7! G#6!
G#6/.<1!2*6.0<+!7-!Y+#1Y.01! ]-M.)0\!H-[:*+H!H!G#6/.<1I^!!6!G#.7!
/.70-<*6,\I6!,\2-0?!H!,?H-2-[!I1%-[! %6Y62+&!e+#1Y.01!G#.H0"!
H<+0-,1! ,06<#01I!G#.7G6H.I!G-H<[G!G#6! Y1H2(,(01! 60V-%I-,+R
0A:-!H-[:*+H[3!G#6!.IZ! <.0<-!G-H<[G!I[H1!M\<!,! H-[*+7[!H.!
Y(2-0?! +! G-7Y(2-00\I6! 0-%I+I6&! e+#1Y.01! H<+0-,1! HG.2<R
%[I!,\2-0$3![!2<.%\):!/.!0[<0-!60V-%I-,+0\!H-[:*+H!-7.M%+<!
,!G1H.I0A!G-7-M"&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01! ,06<#01I! G#.7G6H.I! [G%+,1! G-H<[G! G#6! -7.M1%(01!
60V-%I-,+0A:-!H-[:*+H[&!

B&!e+#1Y.01! H<+0-,1! ,06<#01I! G#.7G6H.I! HG.2<%[I! ,\2-0$3!
[!2<.%\):!/.!0[<0-!60V-%I-,+0\!H-[:*+H!-7.M%+<!,!G1H.I0A!
G-7-M"&!

a&!#%!.01!Y+I"H<0+0)6!/H-[!H.Y0(I.06!H!G-H<[G?!G#.7.GH+0\R
I6!G#6!-7.M1%(01!60V-%I-,+0A:-!H-[:*+H[&!

P&!K0V-%I-,+0\!H-[:*+H!H.!-7!2*6.0<$!Y1H2(,(!V-%I-[!+!YG$H-R
M.I![G%+,.0\I!,06<#01I!G#.7G6H.I&

n!.*!
+!0+G*0"01!
H<+07+%7[S



cZ

5<+07+%7!PCS )L9@A:9'?H;\'>$9G&$@A&'9AP;EG;SBA9';'>;SCT@'
;A@G;QA&AFI';'ACSE[;SCAa'La#U&'C';'>;HD_X
:;SC:@LFQ['T8ECS;:AF'>a#@':CD;SdG'T>%H;U@GI'
CU_'H@'G;[L9'>;8FL@:'AC'E;T[;8;SBAF';'>;HD_X
:;SCAa'>a#9J

n!.*!
+!0+G*0"01!
H<+07+%7[S

J.0<-!H<+07+%7!0+,+Y[/.!0+!G#.7):(Y./1)1o!,=.):0?!G*(0-,+0A!
76+X0-H<6)2A!+!<.%+G.[<6)2A!G-H<[G?!G%+)-,01)6!Y+#1Y.01!H%-Y[R
I6<.*0"!,?H,"<*1!2*6.0<-,6!+!j!G-2[7!/.!<-!0+!I1H<"!j!6!/.:-!M*1YR
2\I&!9-H2?<0[<(!60V-%I+).!,Z7?!-MH+:[/.!0(H*.7[/1)1!M-7?S!
s!+2<[(*01!Y7%+,-<01!H<+,!2*6.0<+o!
s!<?G!0+,%:-,+0A!*A!M?o!
s!I-Z0A!,\:-7?!+!%6Y62+!G%-!2*6.0<+o!
s!I-Z0A!+*<.%0+<6,?o!
s!G%+,7"G-7-M0-H<!@HG"):[!0+,%:-,+0A:-!G-H<[G[o!
s!!G%-M*AI?3!2<.%A!/.!I-Z0-!-!.2(,+<!,!G%$M":[!G%-).H[!*A!M?!
2*6.0<+o!
s!7$H*.72?!G#1G+70A:-!-7I1<0[<1!0+,%:-,+0A:-!G-H<[G[&!
9%+)-,01)6! Y+#1Y.01! H7"*1!2*6.0<-,6! /IA0-! *A2+#.! ]%.HG&! /60A:-!
Y7%+,-<06)2A:-!G%+)-,012+^3!2<.%\!I(!G%6I(%01!-7G-,"70-H<!
Y+!*A!M[3!2<.%(!M[7.!2*6.0<-,6!G-H2?<0[<+&

K0762(<-%?!
H<+07+%7[S

>&!F*6.0<6!/H-[!60V-%I-,(06!-!H,AI!Y7%+,-<01I!H<+,[&!
B&!F*6.0<6!/H-[!60V-%I-,(06!-!0+,%:-,+0A!*A!M"!+!-!<-I3!27-!
M[7.!G#1H*[=0-[!*A!M[!G%-,(7"<&!

a&!F*6.0<6! /H-[! 60V-%I-,(06! -! I-Z0\):! ,\:-7():! +! %6Y6)1):!
0+,%:-,+0A!*A!M?!+!-!I-Z0\):!G%-M*AI.):!,!G%$M":[!*A!.R
01&!

P&!F*6.0<6! /H-[!60V-%I-,(06!-!I-Z0\):!+*<.%0+<6,():!0+,%:-R
,+0A!*A!M?!+!-!7$H*.7)1):!G#1G+70A:-!-7I1<0[<1!*A!M?&!

N&!F*6.0<6!/H-[!60V-%I-,(06!-!G%+,7"G-7-M0-H<6!@HG"):[!0+,%R
:-,+0A!*A!M?&!

O&!F*6.0<6!Y0+/1!/IA0-!*A2+#.!!6!/60A:-!Y7%+,-<06)2A:-!G%+)-,R
012+!-7G-,17+/1)1:-!Y+!G-H2?<-,+0-[!GA!6&



cc

/a#@'?@'>;HD_:;SBAC'T>%H;U@GI'D:@Ed'E@H>@DX
:\?@'H;\DE;GF'DL9@A:%J

_.HG.2<! 2.! 2*6.0<-,[! H-[2%-I1! Y./IA0+! ,! G%$M":[! ,?=.<#-R
,+)1):! +! *A!.M0\):! ,\2-0$! /.! ,.*I6! 7$*.Z6<\&!F*6.0<6!I-:-[!
,?Z+7-,+<!H-[2%-I1!H!-:*.7.I!0+!7+*=1!Y+I"H<0+0).!Y+#1Y.013!
0+!/60A!2*6.0<?!!6!7-2-0).!0+!H,A!%-7600A!G#1H*[=012?&!9%+)-,R
01)6!Y0+/1!G-<#.M[!H-[2%-I1![!H,\):!2*6.0<$!+!%.HG.2<[/1!/6&

K0762(<-%?!
H<+07+%7[S

>&!9%+)-,01)6!Y0+/1!G-<#.M[!H-[2%-I1!2*6.0<$!Y+#1Y.01&
B&!F*6.0<6!+!/./6):!M*1Y)1!/H-[!60V-%I-,(06!-!G%(,[!0+!H-[2%-I1&
a&!9#6!,=.):!76+X0-H<6)2\):!6!*A!.M0\):!G-H<[G.):!/.!%.HG.2R
<-,(0+!2*6.0<-,+!G-<#.M+!H-[2%-I1&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!P>S



cV

0C$FT@AF' E@H>@D:\?@'>$BAF' DL9@A:C'>;8FL@:' H@'
AC'H>9E9:\BLAFQ[I'H>;L@#@AHDdQ['A@U;' ?9AdQ['
CD:9S9:BQ['A@U;'H@'AC'A9Q['A@>;8FL@:J

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.01!%.HG.2<[/.!%-Y:-70[<1!2*6.0<+!G-71*.<!H.!0+!HG6%6<[(*R
01):3!HG-*.!.0H2\):!!6!/60\):!+2<6,6<():3!0.M-!H.!0+!06):!0.G-R
71*.<&!K!G%-!I.0<(*0"!G-H<6Z.0A!2*6.0<?!I-:-[!M\<!0(M-Z.0H2A!
+2<6,6<?!,\Y0+I0A3!0.M-!/.!I-:-[!+*.HG-&!-H*-,-,+<&!e+#1Y.R
01!G-7G-%[/.!0(M-Z.0H2A!+2<6,6<?! 2*6.0<$3!G%+,67.*0(! HG6%6<[R
(*01!GA!.!+!7[):-,01! H*[ZM?! /H-[!0.71*0-[!H-[!(H<1!G%-,-Y[&!
F![HG-2-/-,(01!HG6%6<[(*01):!G-<#.M!2*6.0<$!H.!,?[Z1,(!HG-*[R
G%().!H!/./6):!M*1Y2\I6!+!G#(<.*6&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!%.HG.2<[/.!%-Y:-70[<1!2*6.0<$!G-71*.<!H.!0+!HG6%6<[R
(*01):3!HG-*.!.0H2\):3!G#1G+70"!/60\):!+2<6,6<():&!

B&!e+#1Y.01!%.HG.2<[/.!%-Y:-70[<1!2*6.0<$!0.G-71*.<!H.!0+!HG6%6R
<[(*01):3!HG-*.!.0H2\):3!G#1G+70"!/60\):!+2<6,6<():&

5<+07+%7!PBS



cW

5' DCb8a[;' DL9@A:C' ?H;\' >;H;\T@A_' >;:$@U_'
@8\DCQ@'C'?@';':;G'\#9A&A'TBTACG'8;'T8ECX
S;:A9QDa'8;D\G@A:CQ@J

n!.*!
+!0+G*0"01!
H<+07+%7[S

l7[2+).!2*6.0<$!/.!,\Y0+I0\I!0(H<%-/.I3!/+2!/.!+2<6,0"!Y+G-R
/6<! 7-! G%-).H[! G-H2?<-,(01! Y7%+,-<01! GA!.&! e+#1Y.01! <.0<-!
H<+07+%7! 0+G*013! 27?Z! ,?G%+)[/.! G-H<[G! :-70-).01! G-<#.M?!
.7[2+).3!%-YH+:[!+!YG$H-M[!,*+H<01!.7[2+).!+!G-H<[G!G#6!7-2[R
I.0<+).!G%-,(7"0A!.7[2+).&!k-70-).01I!G-<#.M?!.7[2+).!
H.!%-Y[I1!Y:-70-).01!<-:-3!Y7+!2*6.0<!I(!7-H<+<.2!60V-%I+)1!
<\2+/1)1):!H.!/.:-!+2<[(*01:-!Y7%+,-<01:-!H<+,[3!!6!Y7+!/.!0[<0A!
]0+G#12*+7!G#6!2-02%A<01!G*(0-,+0A!*A!M"^!0+G*(0-,+<!.7[2+!R
01! G%-X%+I&!J.0<-! G-H<[G! H<+0-,13! 2<.#1! G%+)-,01)6! .7[2+)6!
G%-,(7"/1&

K0762(<-%?!
H<+07+%7[S

>&!k-70-<1!H.!G-<#.M+!.7[2+).![!2*6.0<+!+!/.:-!M*1Y2\):&!
B&!#,.7.0A! :-70-).01! H.! Y+Y0+I.0(,(! 7-! 7-2[I.0<+).!
2*6.0<+&!

a&!9%-).H!.7[2+).!2*6.0<+!H.!Y+Y0+I.0(,(!/.70-<0\I!YG$H-R
M.I&!

P&!F*6.0<6!+!/./6):!M*1Y)1!/H-[!G-[!.06!-!G-H<[G[!G#6!G-H2?<-,(01!
60V-%I-,+0A:-!H-[:*+H[3!G-2[7!/.!<-!0+!I1H<"&!

N&!F*6.0<6!+!/./6):!M*1Y)1!/H-[!G-[!-,(06!-!H,AI!G-71*[!0+!%-YR
:-7-,(01!+!G-H2?<-,(01!Y7%+,-<01!GA!.&!

O&!F*6.0<6! /H-[! 60V-%I-,(06! -! H,AI! Y7%+,-<01I! H<+,[! +!I+/1!
G%(,-! ]062-*6!G-,600-H<^![%!6<! 7+*=1!-H-M[3!2<.%(!I$Z.!M\<!
60V-%I-,(0+!-!/./6):!Y7%+,-<01I!H<+,[&!

T&!F*6.0<6!+!/./6):!M*1Y)1!/H-[!60V-%I-,(06!-!76.<01):!-I.Y.01):!
2*6.0<+3!G-2[7!/.!<-!0+!I1H<"3!+!-!H,AI!I-Z0AI!G-71*[!0+!
%-Y=1#.01!+!Y2,+*6<0"01!/17.*01!2[!2*6.0<+&

5<+07+%7!PaS



cO

5<+07+%7!PPS /;\b9:F';G@T;SCQFQ['>E;H:$@8D%'\'DL9@A:C'TC$FX
T@AF'?@'G;bAa'?@A'S'$B8A&';8%S;8A&AdQ['C'T8;X
D\G@A:;SCAdQ[' >$F>C8@Q[I' S' TB?G\' U@T>@#X
A;H:9'DL9@A:C'C'H';[L@8@G'AC'>EBSAF'$B8'!#J'

J.0<-! H<+07+%7! H.! ,Y<+:[/.! 0+! G-[Z1,(01! -I.Y-,+)1):! G%-R
H<#.72$! 6! 0+! V+%I+2-*-X6)2A! Y2*670"01! ]-I.Y.01^! 2*6.0<$! G%-!
0.2*67!!6!+X%.H6,6<[!-:%-Z[/1)1!/.!H+I-<0A!0.M-!7+*=1!-H-M?&!
F!0+G*0"01!<-:-<-!H<+07+%7[!Y+#1Y.01!,?G%+)[/.!,06<#01!G#.7R
G6H3!2<.%\!H<+0-,1!60762+).!2!-I.Y.01!2*6.0<$3!V-%I[!60762+).!
<-:-<-!-I.Y.01!H!<1I3!Z.!H.!/.70(!-!,\*[!0-[!G%+,-I-)!*A2+R
#.! ]H!,\/6I2-[!0.YM?<0"!0[<0A!7-M?!I.):+06)2A:-!-I.Y.01!
2*6.0<$3!2<.#1! /H-[!M.YG%-H<#.70"!0.M.YG.!01! H-M"!0.M-!H,AR
I[! -2-*1^&! 9#.7G6H! 7(*.! H<+0-,13! /+2\! /.! %-YH+:! +! V%.2,.0).!
*A2+#H2A:-!+!-=.<#-,+<.*H2A:-!,?=.<#.01!2*6.0<$!G#.7!G-[Z6<1I!
-I.Y-,+)1):! G%-H<#.72$3! M":.I! 0":-! +! G-! /.:-! H2-0!.01!
+! /+2-[! V-%I-[! H.! G%$M":! G-[Z6<1! -I.Y-,+)1):! G%-H<#.72$!
!6!V+%I+2-*-X6)2A:-!Y2*670"01!Y+Y0+I.0(,(!7-!7-2[I.0<+).!
2*6.0<$&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01! I(! ,?G%+)-,+0\! ,06<#01! G#.7G6H3! 2<.%\! [G%+,[/.!
G-H<[G!G#6!G-[Z6<1!-I.Y-,+)1):!G%-H<#.72$!+!V+%I+2-*-X6)R
2A:-!Y2*670"01!2*6.0<$&!

B&!J.0<-!G#.7G6H!H<+0-,1!60762+).!I.):+06)2A:-!!6!V+%I+2-R
*-X6)2A:-!-I.Y.01!2*6.0<$&!

a&!J.0<-!G#.7G6H!H<+0-,1!V-%I[!+!%-YH+:!,?=.<#.01!2*6.0<$!G#.7!
G-[Z6<1I!-I.Y-,+)1):!G%-H<#.72$!]V+%I+2-*-X6)2A:-!Y2*67R
0"01^3!,!/.:-!G%$M":[!+!G-!0"I&!9%-,.7.0(!,?=.<#.01!/H-[!
,!H-[*+7[!H!G#.7G6H.I&!

P&!J.0<-!G#.7G6H! H<+0-,1! YG$H-M! 7-2[I.0<+).!G-[Z6<1! -I.R
Y-,+)1):!G%-H<#.72$!!6!V+%I+2-*-X6)2A:-!Y2*670"01!2*6.0<$&!
$-2[I.0<+).!2*6.0<$!/.!,!H-[*+7[!H!G#.7G6H.I&!

N&!J.0<-!G-H<[G!H.!,!Y+#1Y.01!7-7%Z[/.&!

n!.*!
+!0+G*0"01!
H<+07+%7[S





-:CA8CE8_'
>;8GFA@D'
>;HD_:;SCAa'>a#@

1+J





VY

5<+07+%7!PNS 1@8@AF' TC$FT@AF' 8;8Eb\?@' ;U@QA&' TBSCTAa'
>$@8>9H_'o'ABE;8AF'C';U;E;S;\'L@`9HLC:9S\J

n!.*!
+!0+G*0"01!
H<+07+%7[S

'.7.01!Y+#1Y.01!Y+/6='[/.!M.YG.!0A!G%-H<#.71!G%-!2*6.0<?3!G.%H-R
0(*!+!-H<+<01!-H-M?3!G%-,(71!-G+<#.01!,!%(I)6!G%.,.0).!0.:-7!
+!G-%+0"013!I606I+*6Y[/.!+!2-0<%-*[/.!I-Z0(!0.M.YG.!1!+!%6Y6R
2+&!'!0(,+Y0-H<6! 0+! H<+07+%7!!1H*-!NN!0+G*01! Y+#1Y.01! <.0<-!
H<+07+%73!G-2[7!G%-2(Z.3!Z.!I(!V[02!01!H?H<AI!Y+G%+)-,(01!
-M.)0A!+!-M-%-,A!*.X6H*+<6,?!7-!H,\):!,06<#01):!G#.7G6H$!Y+#1R
Y.01!+!Z.!H.!G#1H*[=0(!*.X6H*+<6,+!7-7%Z[/.&!
'=.):0?!-H-M?3!2<.%A!H.!G-71*./1!0+!!600-H<6!Y+#1Y.013!I[H1!M\<!
-Y0+!.0?!67.0<6V62+)13!2<.%(!/.!H%-Y[I6<.*0(!G%-!2*6.0<?!]-M,?2R
*.!/I.0-,2+^&
9-2[7!/+2-[2-*6!!600-H<!,!Y+#1Y.01!,?2-0(,+/1!G%+)-,01)6!.8<.%R
01):! V6%.I3! I[H1! M\<! G%-2+Y+<.*0"! G%-=2-*.06! -! HG.)6V62():!
!600-H<6! ,! Y+#1Y.01! +! /60\):! H-[,6H./1)1):!-2-*0-H<.):! ,!.<0"!
M.YG.!0-H<6!G%().!+G-7&

K0762(<-%?!
H<+07+%7[S

>&!9%+)-,01)6!Y+#1Y.01!Y0+/1!+!7-7%Z[/1!-M.)0"!Y(,+Y0A!G#.7G6R
H?!6!-M-%-,-[!*.X6H*+<6,[&!

B&!9%+)-,01)6!Y+#1Y.01!+!-H<+<01!-H-M?!G-71*./1)1!H.!0+!!600-H<6!
Y+#1Y.01! /H-[! 67.0<6V62-,(06! YG$H-M.I! H%-Y[I6<.*0\I! G%-!
2*6.0<?&!

a&!9%+,67.*0"!/H-[!G%-,(7"0?!M.YG.!0-H<01!+[76<?!,=.):!G%+R
)-,6='3!<+<-!!600-H<!/.!7-2[I.0<-,(0+&!

P&!f.!,.7.0+!.,67.0).!0.:-7!+!G-%+0"01!,!.<0"!0(H*.70A!+0+R
*\Y?!+!.,.0<[(*0"!G#6/+<\):!0(G%+,0\):!-G+<#.01&



Vj

5<+07+%7!POS 0C$FT@AF'?@'\H>;$B8BA;'S@'H[;8&'H'>$FHL\hAdX
G9'H:CS@UAFG9'C'[_`9@A9QDdG9'>$@8>9H_'f!-!g'
C'E@`9H:E\?@'H@TACG'>E;S;T%I'D:@Ea'CD:\BLAFG'
A;EGBG'T'G9G;$B8AdQ['8%S;8%'A@S_[;S\?FJ'

F!0+G*0"01! <-:-<-!H<+07+%7[!Y+#1Y.01!G#.7*-Z1! Y#6Y-,+)1! *6H<6R
0[QH<+<[<3!G#1H*[=0A!G-72*+7?!2!%.X6H<%+)6!+!,\H*.72?!G%-M":R
*\):!2-0<%-*!-%X(0$!,.#./0A:-!Y7%+,1&!
9-2[7!0"2<.%A!Y!G%+)-,6='!0.,?:-,[/.!H<+,.M01I!!6!:?X6.06)R
2\I!G#.7G6H$I3!G#.7*-Z1! Y+#1Y.01!G#6! Y+:(/.01! +2%.76<+!01:-!
=.<#.01!H.Y0+I!<"):<-!0.7-H<+<2$!6!H!G*(0.I!0(G%+,?&!9#6<-I!
0.*Y.!+2).G<-,+<!0.7-H<+<2?3!2<.%A!M.YG%-H<#.70"!-:%-Z[/1!2*6R
.0<?3!G%+)-,012?! Y+#1Y.01!!6! /60A!-H-M?3!0.M-!M%(01!G%-,-Y[!
Y+#1Y.01&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!G#.7*-Z1!Y#6Y-,+)1!*6H<60[QH<+<[<!+!7*.!I1H<01):!G-7R
I10.2!7-2*+7?!0[<0A!2!%.X6H<%+)6!

B&!e+#1Y.01! G#.7*-Z1! ,\H*.72?! G%-M":*\):! 2-0<%-*! +! Y(Y0+I?!
-!/./6):!#.=.01&!

a&!9-2[7!0"2<.%A!Y!G%+)-,6='!0.,?:-,[/.!H<+,.M01I!!6!:?X6.R
06)2\I!G#.7G6H$I3!G#.7*-Z1!Y+#1Y.01!G#6!Y+:(/.01!+2%.76<+!R
01:-!=.<#.01!H.Y0+I!<"):<-!0.7-H<+<2$!6!H!G*(0.I!0(G%+,R
0\):!-G+<#.01&

n!.*!
+!0+G*0"01!
H<+07+%7[S



VZ

5<+07+%7!PTS 1'TC$FT@AF' H@'>ECS98@LA&'D;A:E;L\?@'8;8Eb;X
SBAF' H:CS\' >E;:9>;bBEAF' ;Q[ECA_' S' H;\LC8\'
H'>$FHL\hA;\'L@`9HLC:9S;\J

n!.*!
+!0+G*0"01!
H<+07+%7[S

F!0+G*0"01!<-:-<-!H<+07+%7[!G#.7*-Z1!Y+#1Y.01!G-Z(%01!+!.,+R
2[+!01! #(73! ,\H*.72?! G%-M":*\):! 2-0<%-*! H<(<01:-! G-Z(%01:-!
7-Y-%[!+!Y(Y0+I?!-!#.=.01!G#1G+70\):!0.7-H<+<2$&!
'![Y+,#.0\):!G%-H<-%():!Y+#1Y.01!G*+<1!Y(2+Y!2-[#.01!,!H-[*+R
7[!H!G#1H*[=0-[!*.X6H*+<6,-[&!
5!-:*.7.I!0+!H<%[2<[%[!Y+#1Y.01!/H-[!H<+0-,.0?!,\/6I2?&!

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!I(!+2<[+*6Y-,+0\!G-Z(%01!+!.,+2[+!01!#(7!+!#171!H.!
/1I&!

B&!'!G#1G+7"!0(*.Y[!0.7-H<+<2$!G#6!2-0<%-*():!H<(<01:-!G-Z(%R
01:-!7-Y-%[!Y+/6H<6*+!Y+#1Y.01!/./6):!-7H<%+0"01&

a&!e+#1Y.01!I(!,!H-[*+7[!H!G*+<0-[!*.X6H*+<6,-[!Y+,.7.0?!Y(H+R
7?!2!,?*-[!.01!2-[#.01!G%+)-,012$3!2*6.0<$!+!-H<+<01):!-H-M!
+!#171!H.!/6I6&



Vc

5<+07+%7!PUS /ECQ;SAFQ9' ?H;\' H@TABG@A9' H' $@h@AFG'>;bBEX
AFQ[' C' ?9AdQ[' [CSCE9?AFQ[' H9:\CQF' S' TC$FT@AFJ'
,_:;' TACL;H:9' ?H;\' >ECS98@LA&' >E;S&$;SBA_'
S#@:A&'>ECD:9QDa[;'ABQS9D\J

9%-!Y+/6=<"01!M.YG.!1!2*6.0<$3!7+*=1):!0(,=<",012$!+!G%+)-,01R
2$!Y+#1Y.01!I[H1!Y+#1Y.01!0+G*&-,+<!G#.7G6H?!,!-M*+H<6!G-Z(%01!
-):%+0?!+!.,+2[+).! 6!G#6!7+*=1):!:+,+%6/01):!H6<[+)1):3!2<.%A!
I-:-[!,Y0620-[<&!
9%-! .V.2<6,01! G%$M":! .,+2[+).! /.! 0.YM?<0A! -Y0+!.01! @062-R
,\):!).H<3!.,+2[+!01):!,\<+:$! ]G-2[7!,!Y+#1Y.01! /H-[^!+!G%$R
):-70-H<!.,+2[+!01):!).H<&!
e+#1Y.01!I[H1!Y+/6H<6<!G%+,67.*0A!%.,6Y.!0.M-!2-0<%-*?!G%-<6G-R
Z(%01):!Y+#1Y.01!]:+H6)1!G#1H<%-/.3!:?7%+0<?3!.*.2<%6)2A!G-Z(%01!
H6X0+*6Y+).3!G-Z(%01!2*+G2?!+<7&^3!2<.%A!,?G*\,+/1! Y!G-Z(%01):!
YG%(,!/.70-<*6,\):!-M/.2<$&!
e+#1Y.01!G%-,(71!,H<[G01!+!G.%6-76)2(!=2-*.013!<\2+/1)1!H.!#.=.01!
G-Z(%01):!+!7+*=1):!:+,+%6/01):!H6<[+)1!,!Y+#1Y.01!,!.<0"!<.H<[!
,!60<.%,+*.):!H<+0-,.0\):!,06<#01I!G#.7G6H.I&!
9%+,67.*0"! /.70-[!%-!0"!G%-M1:(!0(),62!.,+2[+).!+!Y+#1Y.01!
G#.7*-Z1!Y(Y0+I!Y!<-:-<-!0(),62[&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!I(!,?G%+)-,(0?!,06<#01!G#.7G6H?![G%+,[/1)1!#.=.01!
G-Z(%01):!+!7+*=1):!:+,+%6/01):!H6<[+)1!]0+G#&!G-Z(%013!:+,+R
%6/013!.,+2[+!01!#(73!=2-*.01!Y+I"H<0+0)$!+<7&^&!

B&!9.%H-0(*! Y0(! H,A!G-,600-H<6! ,!G#1G+7"! G-Z(%[3! Y+2-[#.01!
!6!G#6!0[<0A!.,+2[+)6!Y+#1Y.01&!

a&!e+#1Y.01! I(! Y(Y0+I?! -! G%-=2-*.01! G.%H-0(*[! ,! H-[*+7[!
H!,06<#01I!G#.7G6H.I3!,!.<0"!<.H<$&!

P&!l,+2[+!01! G*(0! /.! G%+2<6)2?! G%-,"#-,(0! 0./IA0"! /.70-[!
%-!0"!+!/.!-!<-I!,.7.0!Y(Y0+I&!

N&!9-2[7!/H-[!0"2<.%A!!600-H<6!,!Y+#1Y.01!G%-,(7"0?!7-7+,+R
<.*H2?3! /H-[! G#1H*[=0A! -H-M?! G%-=2-*.0?! 7-7+,+<.*.I! 0+!
Y(2*+7"!HI*[,01!G-7I102?!Y.!H<%+0?!Y+#1Y.01&!

O&!e+#1Y.01!I(!Y(Y0+I?!-!G%+,67.*0\):!%.,6Y1):!0.M-!2-0<%-R
*():!G%-<6G-Z(%01):!Y+#1Y.01&

n!.*!
+!0+G*0"01!
H<+07+%7[S



VV

0C$FT@AF'GB'AB[EC8AF' @L@D:E9QDd' T8E;?' A@U;'
T8E;?@I'C':;'G9A9GBLA&'>E;'?@8A;:D_'9A:@AT9SX
AF'>a#@I' C'>E;'>$F>C8Aa'>E;H:;E_I'D8@' ?H;\'
>E;SB8&A_' 89C`A;H:9QDa' #9' La#@UAa' SdD;A_'
H'S_hhF'GFE;\'E9T9DCJ'

e+#1Y.01!G%-2(Z.!.86H<.0)6!0(:%+701:-!Y7%-/.3!Y(Y0+I?!-!2-0R
<%-*01I!HG[=<"01!+!/.!H):-G0-!0+!,\Y,[!0(:%+701!Y7%-/!YG%-R
,-Y06<&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!I(!V[02!01!0(:%+701!Y7%-/!.*.2<%6)2A!.0.%X6.!I606R
I(*0"!,![%!.0\):!-M/.2<.):!+!G%+)-,6=<1):&!

B&!J.0<-!Y7%-/!/.!G%+,67.*0"!2-0<%-*-,(0&!
a&!̀ !G%-,.7.0\):!2-0<%-*():!.86H<[/1!Y(Y0+I?&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!PDS



VW

0C$FT@AF'H:CA;SF'SA9:$AFG'>$@8>9H@G'>LBA'>E@X
S@A:9SAFQ[' >E;[LF8@D' T8ECS;:A9QDa' :@Q[A9D_J'
/LBA'G\HF'Ud:'S'H;\LC8\'H'>LC:A;\'L@`9HLC:9S;\J'

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.01!0+G*01! <.0<-!H<+07+%7!G#.7*-Z.01I!G*(0[!G%.,.0<6,R
01):!G%-:*17.23!2-0<%-*!0.M-!2+*6M%+)1!Y7%+,-<06)2\):!G%-H<#.7R
2$! +!I"#67.*&!9#6! +2%.76<+!01I!=.<#.01! H.!2-0<%-*[/.!G#1<-IR
0-H<!60,.0<(%01):!!1H.*!0+!/.70-<*6,\):!G#1H<%-/1):3!7-H<[G0-H<!
0(,-7$!2!-MH*[Y.!0+!G%+)-,6=<6!+!Y(Y0+I?!-!Y+=2-*.01!G.%H-R
0(*[&!$(*.!H.!G%-,"#[/.!0+G*&-,(01!G*(0[!G%.,.0<6,01):!G%-:*1R
7.23!Y(Y0+I?!-!G-[Z6<\):!G#1H<%-/1):!<#17?!KK!M!+!KKK!7*.!Y(2-0+!
!&!>BaQBCCC!5M&3!,.!Y7%+,-<06)2A!7-2[I.0<+)6!+!7-7%Z-,(01!
G-H<[G[!G#6!0.Z(7-[)1):![7(*-H<.):!,!H-[,6H*-H<6!H!G-[Z1,(01I!
Y7%+,-<06)2\):!G%-H<#.72$&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!I(!G*(0!G%.,.0<6,01):!G%-:*17.23!2-0<%-*!+!2+*6M%+R
)1!Y7%+,-<06)2A!<.):062?!+!I"#67.*&!

B&!J.0<-!G*(0!H.!,!G%+86!7-7%Z[/.&!
a&!e+#1Y.01!,.7.!Y(Y0+I?!-!Y+=2-*.01!-H-M!G%+)[/1)1):!H.!Y7%+R
,-<06)2-[!<.):062-[&!

P&!e7%+,-<06)2(! 7-2[I.0<+).! -MH+:[/.! Y(Y0+I?! -! G-[Z6<A!
Y7%+,-<06)2A!<.):06).!7*.!*.X6H*+<6,01):!G-Z+7+,2$&!

N&!#!H<+0-,.0\):!G#1H<%-/$!H.!,.7.!G%-,-Y01!7.0123![!G#1H<%-/.!/.!
2!76HG-Y6)6!+2<[+*6Y-,+0\!H.Y0+I!Y+=2-*.0\):!G%+)-,012$&!

O&!e+#1Y.01!7-7%Z[/.!G-H<[G!G#6!0.Z(7-[)1):![7(*-H<.):&

5<+07+%7!NCS



-:CA8CE8_'
GCAC`@G@A:\1++J





W^

"@89:@L' TC$FT@AF' S_8BSB' ;E`CA9TC#AF' $B8I' S@'
D:@EaG' ?CHA&' 8@P9A\?@' ST:C[_' AC8$FT@A;H:9'
C'>;8$FT@A;H:9'C'E;THC['>ECS;G;QF'S@8;\QFQ['
>ECQ;SAFD%'AC'?@8A;:L9SdQ['RE;SAFQ['$FT@AFJ

5<%[2<[%+!Y+#1Y.013!<.7?!,Y<+:?!0+7#1Y.0-H<6!+!G-7#1Y.0-H<63!/.!
/+H0"! 7.V60-,(0+! ,!-%X+06Y+!01I! #(7[3!0./*AG.!G+2!X%+V6)2?!
Y0(Y-%0"0+!,!G#6*-Z.0AI!-%X+06Y+!01I!76+X%+I[&!
'06<#01!G#.7G6H!Y+#1Y.01!/+H0"!7.V60[/.!G%+,-I-)6!+!G-,600-H<6!
/.70-<*6,\):!,.7-[)1):!G%+)-,012$!0.M-!/./6):!H2[G60&!
'06<#01! G#.7G6H! 7(*.! /+H0"! 7.V60[/.! V-%I?! ,.%<62(*01! 6! :-%6R
Y-0<(*01!2-I[062+).!I.Y6! /.70-<*6,\I6! V[02!01I6!H2[G60+I6!
G%+)-,012$&! fH-[! ,?I.Y.0?! G#.7.,=1I! G1H.I0A! V-%I?! <A<-!
2-I[062+).!]G#12+Y?3!HI"%06).3!Y(G6H?!+<7&^&!
e+#1Y.01!G%+,67.*0"!+2<[+*6Y[/.!H,-[!-%X+06Y+!01!H<%[2<[%[3!+M?!
H<(*.! )-! 0./*AG.! HG*&-,+*+! I"01)1! H.! G-Z+7+,2?! Y#6Y-,+<.*.!
+!G-<#.M?!2-I[06<?3!2<.%A!G-H2?<[/.!Y7%+,-<01!GA!6&!
e+#1Y.01![%!1!0./7.*=1!!+H-,\!60<.%,+*3!G-!2<.%\!/.!-%X+06Y+!01!
#(7!G*+<0\3!+06Z!M?!M?*!%.,67-,(0&!

K0762(<-%?!
H<+07+%7[S

>&!'.!,06<#01I!G#.7G6H[!Y+#1Y.01!/.!7.V60-,(0+!/.:-!-%X+06Y+!R
01!H<%[2<[%+&!

B&!'.! ,06<#01I!G#.7G6H[! Y+#1Y.01! /H-[!7.V60-,(0?!G%+,-I-)6!
+!G-,600-H<6!,.7-[)1):!G%+)-,012$&!

a&!'.!,06<#01I!G#.7G6H[!Y+#1Y.01!/H-[!7.V60-,(0?!V-%I?!2-I[R
062+).&!

P&!J.0<-!,06<#01!G#.7G6H!/.!G%+,67.*0"!+2<[+*6Y-,(0&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!N>S



WM

5<+07+%7!NBS )Cb8a'>ECQ;S9h:&'TC$FT@AF'GB'>FH@GA&'T>ECQ;X
SCAa'H>@D:E\G'>a#@'>;HD_:;SCAa'DL9@A:%GJ

n!.*!
H<+07+%7[S!

h+G*0"01!
H<+07+%7[S

F+Z7A!G%+)-,6=<"!YG%+)-,(,(!G1H.I0"!60V-%I+)6!-!HG.2<%[!H,A!
GA!.! Y.! 7,-[! 7$,-7$S! /.70+2! <1I! 60V-%I[/.! ,.7.01! Y+#1Y.01!
-!I+<.%6(*01):3!G.%H-0(*01):!+!<.):0-*-X6)2\):!G-Z+7+,)1):!
0+!G%-,-Y3!2<.%A!,.7.01!G%-!-77"*.01!Y+/6='[/.3!+! /.70+2! <1I!
0(H*.70"!G-H2?<[/.!60V-%I+)6!-!HG.2<%[!H,\):!H*[Z.M!0+,.0.2!
H,\I!2*6.0<$I&

K0762(<-%?!
H<+07+%7[S

>&!l86H<[/1!+2<[(*01!60V-%I+).!-!HG.2<%[!GA!.!2+Z7A:-!-77"*.R
013!2<.%A!,.7-[)1!G%+)-,01)6!G-[Z1,+/1!2!#1Y.01!Y+#1Y.01&!

B&!K0V-%I+).! -! HG.2<%[! H*[Z.M! /H-[! G-H2?<-,(0?! 2*6.0<$I!
,:-70-[!+!H%-Y[I6<.*0-[!V-%I-[&!

a&!91H.I0\!7-2[I.0<!-!HG.2<%[!H,A!GA!.!2+Z7A!-77"*.01!G%+R
,67.*0"!+2<[+*6Y[/.&!

F+Z7A!-77"*.01!G%+,67.*0"!],!60<.%,+*.):!H<+0-,.0\):!,.7.01I!
Y+#1Y.013!I606I(*0"!,=+2!/.70-[!Y+!7,+!%-2?^!-M0-,[/.!G1H.IR
0-[! 60V-%I+)6! -! HG.2<%[! H,A! GA!.3! 2<.%-[! 7(,(! 2! 76HG-Y6)6!
,.7.01!Y+#1Y.01&!eG%(,+!I$Z.!M\<!H-[!(H<1!,\%-!01!60V-%I+!01!
YG%(,?3!%-YM-%[!!600-H<6!-77"*.01!+<7&!J.0<-!I+<.%6(*!-MH+:[R
/.!60V-%I+).!-!%-YH+:[!GA!.!G-H2?<-,+0A!7+0\I!-77"*.01I3!
!+H-,A!,?I.Y.01!G-H2?<-,+0A!GA!.! ]+IM[*+0).^3!G.%H-0(*01!
-MH+Y.01! -77"*.013! Y(2*+701! ):+%+2<.%6H<62[! *A!.0\):! 2*6.0<$!
+! /./6):!G-<#.M! +!0(,+Y0-H<! GA!.!0+! H*[ZM?! /60\):!-77"*.01&!
K0V-%I+).!-!HG.2<%[!H*[Z.M3!-!/./6):!!+H-,AI!,?I.Y.013!-!G.%R
H-0(*01I!-MH+Y.01!+!-!7$*.Z6<\):!2-0<+2<.):!/H-[!Y,.#./&-,(R
0?!G%-!G-<#.M?!H-[!+H0\):!6!G-<.0)6(*01):!2*6.0<$!Y+#1Y.01&!9#6!
Y(H+701!YI"0"!Y+/6='[/.!,.7.01!2+Z7A:-!-77"*.01!G-7%-M0-[!
G1H.I0-[! 60V-%I+)6! 6:0.7&! K0V-%I+!01! YG%(,+!G%-!2*6.0<?! /.!
G#6I"#.0(3!7-H<[G0(!+!H%-Y[I6<.*0(!]0+G#12*+7!<6=<"0A!*.<(2?3!
M%-Z[%?3!G-G#1G+7"!V-%I+!<.*.V-06)2A:-!60V-%I+!01:-!).0<%+!
0.M-!0+!60<.%0.<-,\):!H<%(02():^&!
_-YH+:!!600-H<6!*Y.!7.V60-,+<!M[(!G-Y6<6,0"!j!,\!<.IS!-77"*.R
01QY+#1Y.01!G-H2?<[/.!2-IG*.<01!GA!6!,!-M-%.):&&&3!0.M-!0.X+R
<6,0"S!,.=2.%-[!GA!6!H!,\/6I2-[t!



WY

)Cb8d'S@8;\QF'>ECQ;S9h:&'8;8Eb\?@';E`CA9TC#X
AF'$B8'C'>LBA'E;TS;?@I'D:@Ed'$@hF';:BTD_'>@EH;X
ABLAFI'E;TS;?';8U;EAdI'E;TS;?'DSCL9:_'C'E;TS;?'
H>;L\>EBQ@'C'D;;>@ECQ@'H'?9AdG9';88&L@AFG9J'

e+#1Y.01!G%-2(Z.3!Z.!,.7-[)1!G%+)-,01)6!,=.):!H<[G&$!2-I[06R
2[/1!H!,.7.01I3!Y0+/1!-%X+06Y+!01!#(7!+!G*(0!%-Y,-/.!+!Z.!/./6):!
!600-H<!/.!,!H-[*+7[!H!-%X+06Y+!01I!#(7.I!+!G*(0.I!%-Y,-/.!
Y+#1Y.01&!$(*.!Y+#1Y.01!G%-2(Z.3! Z.!,.7-[)1!G%+)-,01)6!,=.):!
H<[G&$!H.!+2<6,0"!@!+H<01!G%-X%+I[!2-0<60[(*01:-!Y,?=-,(01!
2,+*6<?!+!Z.!V[0X[/.!2-I[062+).!+!HG-*[G%().!I.Y6!/.70-<*6,\R
I6!G%+)-,6=<6&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!I(!-%X+06Y+!01!#(7!+!G*(0!%-Y,-/.3!2<.%\!#.=1!-<(YR
2?!G.%H-0(*013!%-Y,-/!-7M-%0\3!%-Y,-/!2,+*6<?!+!%-Y,-/!HG-*[R
G%().!+!2--G.%+).!H!/60\I6!-77"*.01I6&

B&!F+Z7\!,.7-[)1!G%+)-,6=<"!<?<-!G#.7G6H?!7-7%Z[/.&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!NaS



Wj

1@8@AF'TC$FT@AF'C'?@[;'>ECQ;SAFQ9'?H;\'H@TABX
G@A9' H' >;HLBAFGI' QFL9' C' H@' H:EC:@`9F' $FT@AF'
;E`CA9TCQ@J

n!.*!
+!0+G*0"01!
H<+07+%7[S

$$*.Z6<\I!G%,2.I! 2--%760[/1)1I! !600-H<! #171)1):! 6! #+7-,\):!
Y+I"H<0+0)$!+! HG-*[G%()6! /.70-<*6,\):!-77"*.01! /.!7.V60-,(R
01!HG-*.!0A:-!G-H*(01!Y+#1Y.01!]/./1!H-[!+H0A!%-*.!,!2-I[06<"^!
+!)1*$!],6Y.^!7-!M[7-[)0+&!e+I"H<0+0)6!<?<-!60V-%I+).!-M7%Z1!
G#6!0(H<[G[!7-!G%+)-,01:-!G-I"%[!,!%(I)6!G%-).H[!Y+G%+)-R
,(01!+!7(*.!G+2!,Z7?3!27?Z!7-/7.!2!/./6):!@G%+,"&!
'.7.01! Y+#1Y.01! G1H.I0"! V-%I[*[/.! G-H*(01! +! )1*.! Y+#1Y.01!
+!H.Y0+I[/.!H!06I6!,=.):0?!G%+)-,012?&

K0762(<-%?!
H<+07+%7[S

>&!)171)1!G%+)-,01)6!V-%I[*[/1!G-H*(01!+!)1*.!Y+#1Y.01&!
B&!'=6):06!G%+)-,01)6!/H-[!H.Y0(I.06!H!G-H*(01I!+!)1*6!Y+#1Y.01&

5<+07+%7!NPS



WZ

1@8@AF' TC$FT@AF' GB' H:CA;S@A;\' G@:;89D\'
TC>ECQ;SBAF' TG&A' S' ;U;E;Sa' L@`9HLC:9S&' 8;'
SA9:$AFQ['>$@8>9H%';E`CA9TCQ@J

EM?!!600-H<!Y+#1Y.01!G%-M1:+*+!,!H-[*+7[!H!G*+<0-[!*.X6H*+<6,-[3!
I[H1!H.!-%6.0<-,+<!,!0-,\):!+!7-G*0"0\):!Y(2-0.):!+!-H<+<R
01):!*.X6H*+<6,01):!0-%I():3!2<.%A!H.!2!/.:-!!600-H<6!,Y<+:[/13!
+!<?<-!YI"0?!G%-I1<+<!7-!H,\):!,06<#01):!0-%I+<6,01):!+2<$&!
e+#1Y.01!I(!Y+I"H<0+0).!0.M-!H2[G60[!Y+I"H<0+0)$!]-M,?2R
*.3!062-*6!,=+2!0[<0"3!G%(,01!-77"*.01^3!2<.#1!/H-[!-7G-,"701!Y+!
I-06<-%-,(01!G*+<0A!*.X6H*+<6,?!+!G#.7(,(01!60V-%I+)1!#171)1I!
G%+)-,012$I3!<+2Z.!G#1G+70A!G-,600-H<6!+!G%(,+3!2<.%A!Y!0-,A!
*.X6H*+<6,?! G%-! Y+#1Y.01! ,?G*?0-[3! /H-[! Y+,.7.0?! 7-! !600-H<6!
-%X+06Y+).!+!7-!/./1):!,06<#01):!0-%I+<6,01):!+2<$&

K0762(<-%?!
H<+07+%7[S

>&!'!Y+#1Y.01!/.![%!.0!G%+)-,012!-7G-,"70\!Y+!H*.7-,(01!+2<[R
(*01!*.X6H*+<6,?&!

B&!f.! Y+,.7.0! G%-).H! Y+,.7.01! <"):<-! YI"0! 7-! ,06<#01):!
0-%.I!Y+#1Y.01&!

a&!J.0<-! G%-).H! /.! V[02!01&! '.7-[)1! G%+)-,01)6! :-! [I"R
/1! G-GH+<! +! #+7-,1! G%+)-,01)6! /H-[! G%$2+Y0"! 60V-%I-,(06!
-!+2<[(*01!*.X6H*+<6,"3!2<.%(!H.!,Y<+:[/.!2!/./6):!2-IG.<.0R
)1I!+!G%+)-,01!0(G*06&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!NNS





-:CA8CE8_'$FT@AF'
L98HDdQ['T8E;?%1+++J





WO

1@8@AF'TC$FT@AF'H:CA;SF'>;#@:'DSCL9P9D;SCAaX
[;'>@EH;ABL\'A\:Aa[;'D'TC?9h:&AF';8>;SF8C?FX
QF'>a#@';'DL9@A:_'C'>LBA'E;TSF?@AF'DSCL9P9DCQ@'
>E;'?@8A;:L9Sa'>ECQ;SAFD_J'

n!.*!
+!0+G*0"01!
H<+07+%7[S

'!0(,+Y0-H<6!0+!G-H*(01!Y+#1Y.013!HG.2<%[I!G-H2?<-,+0A!GA!.!
+!G-<#.M?!2*6.0<$!+! /./6):!M*1Y2\):!+!,.!,+YM"!0+!G*+<0A!G#.R
7.GH+0A!0-%I+<6,?3!H<+0-,1!HG-*.!0"!I+0+X.I.0<!+!,.7-[)1!
G%+)-,01)6!/.70-<*6,\):!G%+)-,6='!G-!<?!G-<#.M0A:-!G.%H-0(*[3!
/./6):!G-Z+7-,+0-[!2,+*6V62+)6!+!7.V60[/.!G-7I102?!+!G%+,67*+!
/./6):! 7+*=1:-! ,Y7"*(,(01&!9-2[7! Y+#1Y.01! Y! 0"/+2A:-!7$,-7[!
G*(0! 0.7-7%Z[/.! ]0+G#12*+7! Y! 7$,-7[!0.7-H<+<2[!G.%H-0(*[^3!
<[<-!H2[<.!0-H<!,.7.!I+0+X.I.0<!,!G+<%0-H<6!+!G#6/1I(!-G+<R
#.013!+M?!<+<-!H6<[+).!0.-:%-Y6*+!2,+*6<[!+!M.YG.!1!G-H2?<-,+0A!
GA!.&!
e+#1Y.01!H<+07+%7!0+G*013!G-2[7!G%-2(Z.3!Z.!G*(0[/.!-MH+Y.01!
/.70-<*6,\):!G%+)-,6='!+!2-0<60[(*01!,Y7"*(,(01!Y+I"H<0+0)$3!
Z.!<.0<-!G*(0!/.!+2<[(*01!+!,!G%+86!H.!7-7%Z[/.!+!Z.!/H-[!7-7%Z-R
,(0?!,=.):0?!*.X6H*+<6,01!0-%I?3!2<.%A!<[<-!-M*+H<![G%+,[/1&!

K0762(<-%?!
H<+07+%7[S

>&!9-!<?! G%+)-,012$! G-<#.M0\):! G%-! /.70-<*6,(! G%+)-,6=<"!
+!/./6):!2,+*6V62+).!H.!,!Y+#1Y.01!G*(0[/1!H!-:*.7.I!0+!G-<#.R
M?!2*6.0<$3!HG.2<%[I!H*[Z.M!Y+#1Y.01!+!0(%-701!*.X6H*+<6,[&

B&!9-!<?! G%+)-,012$! -7G-,17+/1! G*(0[! 0.M-! /H-[! G#6/1I(0+!
0(:%+701!-G+<#.01&!

a&!F-0<60[(*01!,Y7"*(,(01!G%+)-,012$!H.!,!Y+#1Y.01!G*(0[/.&!
P&!F+Z7AI[!G%+)-,012[!/.![I-Z&-,(0-!0.M-!G#1I-!G-H2?<-R
,(0-! ,Y7"*(01! +!-7M-%0A! =2-*.013! /+2! ,! %(I)6! Y+#1Y.013! <+2!
I6I-!0"/3!2<.%(![7%Z[/1!!6!Y,?=[/1!/.:-!Y0+*-H<6!+!7-,.70-H<6&!

N&!e+#1Y.01! 7-7%Z[/.! G*+<0-[! *.X6H*+<6,[! ,! -M*+H<6! G*(0-,(01!
G-!<[!+!%-Y=6#-,(01!2,+*6V62+).!G%+)-,012$&

5<+07+%7!NOS



ON

0C$FT@AF'S@8@'>E;'DCb8a[;'>ECQ;SAFDC';H;UAF'
H>9HI'D:@Ed';UHC[\?@'8%L@b9:a'9AP;EGCQ@';'?@[;'
8;HCb@Aa'DSCL9P9DCQ9'C'8CLhF'9AP;EGCQ@'>;bC8;X
SCAa'TBD;A@G'C'>;8TBD;AAdG9'A;EGCG9J

#! 2+Z7A:-! G%+)-,012+! /.! 0[<0-! 7$H*.70"! ,AH<! 7-2*+7?!
-! 7-H+Z.0AI!,Y7"*(01! +! 7+*=1! 7-2*+7?3! 2<.%A! /H-[!G-7H<+<0A!
G%-!Y+#+Y.01!G%+)-,012+!7-!G%+)-,01:-!G%-).H[&!
e+#1Y.01!0+G*01!H<+07+%73!G-2[7!G%-2(Z.3!Z.!I(!Y+,.7.0!G%-R
).H!-,"#.01!+!Y+#+Y.01!G-<#.M0\):!7-2*+7$!7-!-H-M01:-!HG6H[!
G#6!,H<[G[!0-,A:-!G%+)-,012+!+!Z.!<?<-!7-2*+7?!,Z7?!G#6!YI"R
0():!+2<[+*6Y[/.&!J+<-!G-,600-H<!H.!,Y<+:[/.!6!0+!G%+)-,012?3!
2<.#1!H,-[!!600-H<!G%-,(7"/1!0+!Y(2*+7"!/60A:-!0.Z!G%+)-,0"R
G%(,01:-!,Y<+:[!]0+G#12*+7!0+!Y(2*+7"!7-7+,+<.*H2A!HI*-[,?!
G%-,(7"/1! 2-0Y6*6(%01!!600-H<!!6! Y+/6='[/1!@H<+,01!G-:-<-,-H<01!
H*[ZM[^&

K0762(<-%?!
H<+07+%7[S

>&!F+Z7\!G%+)-,012!Y+#1Y.01!I(!Y+,.7.0!-H-M01!HG6H&!
B&!̀ H-M01!HG6H!2+Z7A:-!G%+)-,012+!-MH+:[/.!60V-%I+).!-!/.:-!
7-H+Z.0A!2,+*6V62+)6&!

a&!̀ H-M01!HG6H!2+Z7A:-!G%+)-,012+!-MH+:[/.!,=.):0?!7-2*+7?!
G-Z+7-,+0A!Y(2-0?!+!G-7Y(2-00\I6!0-%I+I6&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!NTS



O^

/;S9AA;H:9'DCb8a[;'>ECQ;SAFDC'TC$FT@AF'?H;\'
H:CA;S@A_'S'>LC:Aa'AB>LA9'>EBQ@J

n!.*!
+!0+G*0"01!
H<+07+%7[S

9-,600-H<6!+!G%+,-I-)6!2+Z7A:-!G%+)-,012+!],!.<0"!<"):3!2<.R
#1!G%+)[/1!0+!G-72*+7"! /60A:-!0.Z!G%+)-,0"G%(,01:-!,Y<+:[^!
/.!<#.M+!G#.H0"!7.V60-,+<&!5<+0-,.0A!G-,600-H<6!+!G%+,-I-)6!
G%+)-,012$!I[H1!-7G-,17+<!/./6):!H2[<.!0A!!600-H<6!0+!7+0AI!
G%+)-,6=<6!%.HG&!,!%(I)6!Y+#1Y.01!]0.H<+!1!<.7?!0+G#12*+7!V-%I(*R
01!)6<+).!Y!2+<+*-X[!G%+)1^!+!I[H1!M\<!7.V60-,(0?!G1H.I0"!<+23!
+M?!M?*?!G%-!G%+)-,012?!Y(,+Y0A!]0+G#12*+7!/+2-!G#1*-:+!G%+R
)-,01!HI*-[,?!0.M-!G#1I-!/+2-!H-[!(H<!7-7+,+<.*H2A!HI*-[,?!
[! .8<.%01):!G%+)-,012$^&!9#6! [%!-,(01!0(G*0"! G%().! /.! <#.M+!
G-H<6:0-[<! 6!H6<[+).3!27?!H.!G%+,-I-)6!+!G-,600-H<6!G%+)-,R
012+!I"013!0+G#12*+7!G#6!H*[ZM"!,!I6I-G%+)-,01!7-M"!+G-7&!
9-2[7!H.!0+!0"2<.%A!!600-H<6!,Y<+:[/1!Y,*(=<01!G-Z+7+,2?!0+!
-7M-%0-[!2,+*6V62+)6!]7-H+Z.0A!,Y7"*(013!G%+8.^3!0(G*&!G%().!
I[H1!M\<!,!H-[*+7[!H!<"I6<-!G-Z+7+,2?&

K0762(<-%?!
H<+07+%7[S

>&!F+Z7\!G%+)-,012!Y+#1Y.01!I(!H<+0-,.0[!0(G*&!G%().&!
B&!h(G*&!G%().!2+Z7A:-!G%+)-,012+!-7G-,17(!/.:-!7-H+Z.0A!
2,+*6V62+)6!+!/.!+2<[(*01&!

a&!h(G*&!G%().!2+Z7A:-!G%+)-,012+!-7G-,17(!%.+*6<"3!,=6):06!
G%+)-,01)6!Y0+/1!H,-/.!G-,600-H<6!+!G%+,-I-)6&

5<+07+%7!NUS



OM

1h9Q[A9'>ECQ;SAFQ9'?H;\'>$9'ABH:\>\'TC>ECQ;X
SBA9'8L@'>;:$@U'TC$FT@AF'C'H';[L@8@G'AC'?@?9Q['
H>@Q9P9QD;\'>ECQ;SAF'AB>L'J

h-,\! G%+)-,0123! ):).R*6! 7-M#.! G*06<! H,-/6! V[02)63! G-<#.M[/.!
G-%-Y[I"<! -%X+06Y+!01! H<%[2<[#.! Y+#1Y.01! +! H,AI[! Y+G-/.01!
,!01&!J-:-!7-H(:0.!<1I3!Z.!H.!H.Y0(I1!H!0-,\I!G%+)-,6=<"I!
+!H,-[!,*+H<01!G%+)-,01!0(G*01&!f+2-!H-[!(H<!<+2-,A:-![,.7.01!
7-!G%-,-Y[!I[H1!M\<!G%+)-,012!H.Y0(I.0!H.!,=.I6!,06<#01I6!
G#.7G6H?3!2<.%A!H.!,Y<+:[/1!2!/.:-!G%()6!+!I[H1!H6!-H,-/6<!,.=2.%A!
G-H<[G?3!2<.%A!M[7.!G%-,(7"<&!#!0"2<.%\):!<+2-,\):!!600-H<1!
/.! H! ,\:-7-[! G-Z+7-,+<! G-! G%-=2-*.0AI!G%+)-,012-,63! +M?!
G%-2(Y+*!G-<#.M0A!Y0+*-H<6!+!7-,.70-H<6!G#.7!<1I3!0.Z!/.!I[!
[I-Z0"0-!G%-,(7"<!/.!H+I-H<+<0"&!9-,600-H<!#(70A:-!Y+G%+R
)-,(01! H.! ,Y<+:[/.! 6! 0+! HI*[,01Q.8<.%01! G%+)-,012?3! H<(Z6H<?!
+! 7+*=1! -H-M?3! 2<.%A! G%-,(7"/1! G%+)-,01! !600-H<! ,! Y+#1Y.01&!
K!,!/./6):!G#1G+7"!G*+<13!Z.!%-YH+:!Y+G%+)-,(01!-7G-,17(!/./6):!
G%+)-,01I[!Y+#+Y.01&

K0762(<-%?!
H<+07+%7[S

>&!'=6):06!G%+)-,01)6!Y+#1Y.01!/H-[!G#6!0(H<[G[!Y+G%+)-,(06&!
B&!$A*2+3! %-YH+:!+!0(G*&! Y+G%+)-,(01!-7G-,17(!G%+)-,01I[!
I1H<[3!2<.%A!G%+)-,012!Y+H<(,(&!

a&!'=6):06! G%+)-,01)6! /H-[! ,! %-YH+:[! H<+0-,.0AI! Y+#1Y.01I!
Y+G%+)-,(06! ,! -M*+H<.):3! 2<.%A! G-Z+7[/1! Y(2-0?! +! G-7Y(R
2-00A!0-%I?&!

P&!̀ ! Y+G%+)-,(01! 2+Z7A:-! G%+)-,012+! /.! ,.7.0! G1H.I0\!
Y(Y0+I&

n!.*!
+!0+G*0"01!
H<+07+%7[S

5<+07+%7!NDS



OY

1h9Q[A9' >ECQ;SAFQ9' TC$FT@AFI' D:@$F' >;HD_:\?F'
T8ECS;:AF'>a#9I'GC?F'H:CA;S@A;'CD:\BLAF'H>@DX
:E\G'HSdQ['D;G>@:@AQFJ');G>@:@AQ@'DCb8aX
[;'>ECQ;SAFDC'?H;\'>ECS98@LA&'[;8A;Q@A_J'

n!.*!
+!0+G*0"01!
H<+07+%7[S

F+Z7\!G%+)-,012!G-H2?<[/1)1!Y7%+,-<01!GA!6!I[H1!I1<!/+H0"!H<+R
0-,.0A!HG.2<%[I!2-IG.<.0)1! ]!600-H<63!2<.%A!HI1!G%-,(7"<^&!
J?! /H-[!I[!G#67"*-,(0?!0./.0!0+! Y(2*+7"! /.:-!,Y7"*(013! +*.!
<+2A!0+!Y(2*+7"!G-H*(01!Y+#1Y.013!HG.2<%+!2*6.0<$!+!/./6):!G-<#.M3!
HG.)6V6)2\):!@2-*$!2-02%A<01:-!G%+)-,6=<"!+!,!0.G-H*.701!#+7"!
-H-M01):!Y0+*-H<1!+!7-,.70-H<13!Y7%+,-<01:-!H<+,[!+!:-70-<-R
,A:-!H?H<AI[!7+0A:-!G%+)-,012+&!'Y:*.7.I!2!<-I[3!Z.!<?<-!
2,+*6<?! H.! ,! !+H.!I"013! 2-IG.<.0).! ,=.):!G%+)-,012$!I[H1!
M\<! G%$M"Z0"! G#.:-70-)-,(0?&!9#6! H<+0-,-,(01! 2-IG.<.0)1!
/.!0[<0A!,?):(Y.<!Y!G*+<0A!*.X6H*+<6,?!+!/.!I-Z0A!G#6:*A70-[<!
0+G#12*+7!2!7-G-%[!.01I!0"2<.%\):!-7M-%0\):!HG-*.!0-H<1&!
9#6! 0(H<[G[! Y7%+,-<06)2A:-! G%+)-,012+! 7-! Y+I"H<0(01! /H-[!
I[!HG-*.!0"!H!G-G6H.I!G%+)-,01!0(G*0"!G#67"*.0?!2-02%A<01!
2-IG.<.0).!+!<?!/H-[!7(*.!G%+,67.*0"!],!60<.%,+*[!H<+0-,.0AI!
Y+#1Y.01I3!0./IA0"!,=+2!/.70-[!%-!0"^!+2<[+*6Y-,(0?3!+!<-!0+!
Y(2*+7"!G%+,67.*0A:-!:-70-).013!2<.%A!/.3!<+I!27.!/.!<-!I-ZR
0A3! Y+*-Z.0-!0+!2-02%A<01):!7+<.):!-!2,+*6<"!G%().!7+0A:-!
/.70-<*6,).&!
E2<[(*01!HG.2<%[I!2-IG.<.0)1!HG-*.!0"!H!G%+,67.*0\I!G1H.IR
0\I! :-70-).01I! 2+Z7A:-! Y7%+,-<06)2A:-! G%+)-,012+! /.!
Y+Y0+I.0(0-!,!/.:-!-H-M01I!HG6H.&!

K0762(<-%?!
H<+07+%7[S

>&!F+Z7\!G%+)-,012!Y+#1Y.013!2<.%\!G-H2?<[/.!Y7%+,-<01!GA!63!I(!
2-02%A<01!HG.2<%[I!H,\):!2-IG.<.0)1&!

B&!K0V-%I+).!-!HG.2<%[!2-IG.<.0)1!Y7%+,-<06)2\):!G%+)-,012$!
/H-[![,.7.0?!,!/./6):!-H-M01):!HG6H.):&!

a&!F-IG.<.0).! 2+Z7A:-! Y7%+,-<06)2A:-! G%+)-,012+! /H-[! G%$R
M"Z0"!:-70-).0?!I606I(*0"!/.70-[!%-!0"!+!<-<-!:-70-).013!
<+I3!27.!/.!<-!I-Z0A3!/.!Y+*-Z.0-!0+!/+H0"!7.V60-,+0\):!2%6R
<A%61):!0.M-!7+<.):!-!2,+*6<"!G%().!:-70-).0A:-!G%+)-,012+&!

P&!5G.2<%[I!2-IG.<.0)1!2+Z7A:-!Y7%+,-<06)2A:-!G%+)-,012+!
/.!+2<[(*01!+!-7G-,17(!H2[<.!0-H<6&

5<+07+%7!OCS



Oj

5<+07+%7!O>S 0C$FT@AF' GB' S_>ECQ;SBA' >LBA' U@T>@#A;H:9'
C';Q[ECA_'T8ECSF'>$9'>EBQ9'>E;'Sh@Q[AC'>ECX
Q;S9h:&'S#@:A&'>;S9AAa[;'S_UCS@AF';H;UAFG9'
;Q[ECAAdG9'>;G%QDCG9J

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.01! I[H1! 67.0<6V62-,+<! %6Y62+! 0+! ,=.):! H,\):! 2*606)2\):!
6! -H<+<01):! G%+)-,6=<1):3! G#.7.,=1I! %6Y62+! M6-*-X6)2\):! !606<.R
*$3! +*.! 6! 7+*=13! 0+G#&! _JL! Y(#.013! 0.6-06Y[/1)1! Y(#.01! G#6! G%()6!
H! *+H.%?3!%6Y62+!HG-/.0(!H!I+06G[*+)1!H!)?<-H<+<62?!+!):.I6)2\R
I6! *(<2+I63! G1):0[<1! 60/.2!01! /.:*-[3! G(7?! 0+! G%+)-,6=<6! +<7&3!
+!2!<"I<-!%6Y62$I!G#6#+76<!-H-M01!-):%+00A!G%+)-,01!G-I$)2?&!
e+#1Y.01!,?<,-#1! ,06<#01!G#.7G6H3!,.!2<.%AI!G%-!%$Y0(!G%+)-R
,6=<"!H<+0-,1!@%-,.&!G%-<6.G67.I6)2\):!-G+<#.01!+!H!<1I!H-[R
,6H./1)1!,?M+,.01!G%+)-,012$!-H-M01I6!-):%+00\I6!G%+)-,01I6!
G-I$)2+I6!],6Y!5<+07+%7?!OD!+!TC^&!
e+#1Y.01!G%-,(71!,H<[G01!+!G.%6-76)2(!=2-*.013!<\2+/1)1!H.!b`e9!
+!:?X6.06)2\):!G#.7G6H$!,!.<0"!<.H<$&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01! I(! ,?G%+)-,(0?! ,! H-[*+7[! H! G*+<0-[! *.X6H*+<6R
,-[! ,06<#01! G#.7G6H?! [G%+,[/1)1! -M*+H<! b`e9! ]0+G#&! =2-R
*.01! Y+I"H<0+0)$3! 67.0<6V62+).! %6Y62! +! H<+0-,.01! -H-M01):!
-):%+00\):!G%+)-,01):!G-I$).23!G%().!H!):.I6)2\I6!*(<R
2+I63!G%+)-,01!@%+Y?!+<7&^&!

B&!e+#1Y.01! I(! Y(Y0+I?! -! G%-=2-*.01! G.%H-0(*[! ,! H-[*+7[!
H! ,06<#01I! G#.7G6H.I! ,!.<0"! <.H<$&! '06<#01! G#.7G6H?! /H-[!
,!Y+#1Y.01!7-7%Z-,(0?&



OZ

0C$FT@AF' HL@8\?@' S[;8A;\' P;EG;\'H>;D;?@A;H:'
TCG&H:ACAQ%J'

e+#1Y.01!0+G*01!<.0<-!+2%.76<+!01!H<+07+%73!G-2[7!G%-2(Z.3!Z.!
G%+,67.*0"! ]I606I(*0"! /.70-[! %-!0"^! H*.7[/.! +! ,?:-70-)[/.!
HG-2-/.0-H<! Y+I"H<0+0)$&!h.01! 0[<0A! H*.7-,+<! HG-2-/.0-H<!
,=.):! H2[G60! Y+I"H<0+0)$3! /.!I-Z0-! ,?M%+<! G-[Y.! 0"2<.%A!
G%-V.H.!0+G#12*+7!0+!Y(2*+7"!+0+*\Y?!V*[2<[+).!Y+I"H<0+0)$&!
f.! <AZ!0+!%-Y:-70[<1!,.7.01!Y+#1Y.013! /+2-[! V-%I[!:-70-).R
01! Y,-*13! Y7+! Y,-*1! +0-0?I01! !6! ,.#./0A! :-70-).013! /.! ,=+2!
H! ,\:-7-[! G-[Z1<! 7-<+Y012-,-[! V-%I[!I"#.013! 2<.%(! [I-ZR
&[/.!H<+<6H<6)2A!YG%+)-,(01!7+<!+![%!-,(01!<%.07$&!e(%-,.&!/.!
7-M%A!7(<!Y+I"H<0+0)$I!G#1*.Z6<-H<!H*-,01:-!,?/(7#.013!+!<+2!
,Y062*A!2+Y[6H<62?!Y2-[I+<&!9#6!%-Y:-,-%.):!H!,.7-[)1I6!G%+R
)-,012?!/.!0[<0-!G%-2(Y+<!@!600-H<!<-:-<-!G%-).H[!:-70-).01!
HG-2-/.0-H<63! Y./IA0+! 7.I-0H<%-,+<! /.:-! ,\H*.72?! +!G#6/+<(!
-G+<#.01&
9-,600-H<! :-70-<6<! HG-2-/.0-H<! Y+I"H<0+0)$! H.! ,! G#1G+7"!
<-:-<-! +2%.76<+!01:-! H<+07+%7[! 0.,Y<+:[/.! 0+! HI*[,01! G%+R
)-,012?!+!.8<%+I[%(*01!HG.)6+*6H<?&

n!.*!
+!0+G*0"01!
H<+07+%7[S

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01! H*.7[/.! HG-2-/.0-H<! Y+I"H<0+0)$!I606I(*0"! /.7R
0-[!%-!0"&!

B&!'\H*.72?!H*.7-,(01!HG-2-/.0-H<6!Y+I"H<0+0)$!H.!+0+*?Y[/1!
+!,.7-[!2!0(G%+,0\I!-G+<#.01I&!

a&!9%+)-,01)6!Y+#1Y.01!/H-[!H.Y0(I.06!H!,\H*.72?!H*.7-,(01&

5<+07+%7!OBS





-:CA8CE8_'>E;'
HU&E'C'T>ECQ;SBAF'
9AP;EGCQF

+eJ





OO

0C$FT@AF'H[E;GCb)\?@'9AP;EGCQ@';'>;#:\'DL9X
@A:%I'89C`AnTBQ['C'SdD;A@Q['Sh@Q['>E;S;T%'
9'?@8A;:@D'S@'H:CA;S@Aa'H:E\D:\$@'C'S_\bFSB'
?@'>E;'SLCH:AF'>;:$@U\'9'>E;'!BE;8AF'T8ECS;:X
A9QDd'9AP;EGC#AF'H_H:aGJ

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.01!H:%-I+Z([/.!+!+0+*?Y[/.!7.I-X%+V6)2(!7+<+!-!G-!<[!
2*6.0<$3!76+X0qY():!+!,\2-0.):!,=.):!G%-,-Y$&!J+<-!7+<+!/H-[!
G-[Z1,(0+!G#6! #1Y.01!Y+#1Y.013!-MY,*(=<"!G#6! H<%+<.X6)2AI!G*(R
0-,(013!+!H71*.0+!H!.8<.%01I6!7+<+M(Y.I6!/+2-!h(%-701!Y7%+R
,-<06)2\!60V-%I+!01!H?H<AI3!)-Z![I-Z&[/.!G-%-,0(,(01!7+0AR
:-!Y+#1Y.01!H!-H<+<01I6!Y7%+,-<06)2\I6!Y+#1Y.01I6!0+!0(%-701!
6!I.Y60(%-701!@%-,06&!

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01! H:%-I+Z([/.! 7+<+! -! G-!<[! 2*6.0<$3! 76+X0qY():!
+!,\2-0.):!,=.):!G%-,-Y$&!

B&!J+<-!7.I-X%+V6)2(!7+<+!#171)1!G%+)-,01)6!G-[Z1,+/1!G#6!#1Y.01!
Y+#1Y.01&!

a&!'.7.01! Y+#1Y.01! G-H2?<[/.! G%+,67.*0"3! ,!+H0"! +! 2,+*6<0"!
G-72*+7?!-%X(0$I!H<(<01!HG%(,?!+!H<+<6H<62?!Y+!@!.*.I!+0+R
*\Y?!+!I-Z0-H<6!H%-,0(,(01!/.70-<*6,\):!Y+#1Y.01&!

5<+07+%7!OaS



^NN

08ECS;:A9QDB'8;D\G@A:CQ@';UHC[\?@' 8;H:CX
:@#Aa' 9AP;EGCQ@' ;' 98@A:9P9DCQ9' DL9@A:CI' 89CX
`AnT@'C'>;H:\>@Q['La#U_J

nG*0-H<!,.7.0A!Y7%+,-<06)2A!7-2[I.0<+).!/.!Y(2*+701I!G#.7G-2*+7.I!
2,+*6<01!76+X0-H<6)2A!+!<.%+G.[<6)2A!GA!.!-!2*6.0<+&!e7%+,-<06)2(!7-2[R
I.0<+).! /.! :*+,01! V-%I-[! 2-I[062+).! I.Y6! /.70-<*6,\I6! -7M-%012?3!
2<.#1!-!2*6.0<+!G.![/1&!$-2[I.0<+).!I[H1!-MH+:-,+<!,=.):0?!%.*.,+0<01!
60V-%I+).3!+M?!<+2!M?*+!Y+/6=<"0+!2-0<60[6<+!GA!.!+!I.Y6-M-%-,(!HG-R
*[G%().3!+! <-! /+2!,! %(I)6!-77"*.01! ]*A2+#jH.H<%+^3! <+2!I.Y6!-77"*.01I6!
Y+#1Y.01!+!7-2-0).!6!I.Y6!/.70-<*6,\I6!Y7%+,-<06)2\I6!Y+#1Y.01I6!]G%-R
G-[=<")13!G#.2*+7-,(!YG%(,+^&!
EM?!Y+#1Y.01!Y+/6H<6*+!7-7%Z-,(01!G%+,67.*!,.7.01!7-2[I.0<+).3!I[H1!G%$R
M"Z0"!H*.7-,+<![Y+,#.0-[!6!-<.,#.0-[!7-2[I.0<+)63!<.7?!Y+:%0-[<!<.0<-!
G+%+I.<%!7-!G%-).H[!Y,?=-,(01!2,+*6<?&!
e+#1Y.01!,?<,-#1!HI"%06)6!-!Y7%+,-<06)2A!7-2[I.0<+)63!27.!/+H0"!7.V60[/.!
V-%I[!+!%-YH+:!Y(G6H[!7-!/./1):!/.70-<*6,\):!!(H<1!+!G%(,+!/.70-<*6,\):!
2+<.X-%61!Y+I"H<0+0)$!7-!7-2[I.0<+).!Y+G6H-,+<&!
5I"%06).! -=.<#1! /+2! :-HG6<+*6Y+!013! <+2! +IM[*+0<01! 7-2[I.0<+)6&! h+!
,?<,-#.01! <A<-!HI"%06).!H.!G-71*./1!,.7-[)1!2*606!<1!G%+)-,01)6! /.70-<*6R
,\):!-77"*.01!]*A2+#6!6!H.H<%?^3!,.7.01!Y+#1Y.01!+!7+*=1!Y+I"H<0+0)63!2<.#1!
7-!7-2[I.0<+).!Y+G6H[/1!0.M-!/6!G-[Z1,+/1!G#6!G%()6!]0+G#&!.G67.I6-*-X3!
60V-%I+<62^&
5I"%06).!-!Y7%+,-<06)2A!7-2[I.0<+)6!Y(%-,.&!%.HG.2<[/.!,=.):0?!%.*.R
,+0<01!Y(2-0?!+!G-7Y(2-00A!0-%I?&!
e+#1Y.01!,?G%+)[/.!I.<-762[!H*.7-,(01!@G*0-H<6!Y7%+,-<06)2A!7-2[I.0R
<+).3!60V-%I+).!,?:-70-)[/.!+!G%+)[/.!H!06I6!],6Y!5<+07+%7!!&!OO^&
e+#1Y.01!G%-2(Z.3!/+2\I!YG$H-M.I!67.0<6V62[/.!2*6.0<?!j!M[(!G-I-)1!<.):R
06)2\):!G-I$).2!]67.0<6V62+!01!0(%+I2?3!V-<-X%+V6.^3!0.M-!G#1H0\I!Y+/6=R
<"01I!2-0<60[6<?!60V-%I+)1!-!2*6.0<.):!I.Y6!Y7%+,-<06)2\I6!G%+)-,012?&

n!.*!
+!0+G*0"01!
H<+07+%7[S

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!,?<,-#1!,06<#01!G#.7G6H!-!Y7%+,-<06)2A!7-2[I.0<+)6!:-HG6<+*6R
Y-,+0\):!6!+IM[*+0<01):!2*6.0<$3!27.!7.V60[/.!%-YH+:!+!V-%I[!Y(G6H[!
+!G%(,+!Y+I"H<0+0)$!Y+G6H-,+<!7-!7-2[I.0<+).&!

B&!9#.7G6H!-!7-2[I.0<+)6!%.HG.2<[/.!,=.):0?!%.*.,+0<01!Y(2-0?!+!G-7Y(R
2-00A!0-%I?&!

a&!9#.7G6H!-!7-2[I.0<+)6!+!G*+<0(!*.X6H*+<6,+!/H-[!7-7%Z-,(0?&!
P&!iA2+#H2(! +! -=.<#-,+<.*H2(! 7-2[I.0<+).! -MH+:[/.! 7-H<+<.!0A! 60V-%R
I+).!-!67.0<6V62+)6!2*6.0<+3!76+X0qY.3!G-H<[G.):!*A!M?3!G%$M":[!*A!M?!
+! 60V-%I+).!G-7G-%[/1)1!Y,-*.0A!76+X0-H<6)2A!+!<.%+G.[<6)2A!,\2-0?!
+!H<+0-,.0-[!76+X0qY[&!

N&!e+#1Y.01!I(!Y+,.7.0!H?H<AI!2-0<60[(*01:-!Y,?=-,(01!2,+*6<?!Y7%+,-<R
06)2A!7-2[I.0<+).&!

O&!e+#1Y.01!I(!Y+,.7.0!YG$H-M!67.0<6V62+).!2*6.0<$&

5<+07+%7!OPS



^N^

0C$FT@AF'@S98\?@'S#CHA;H:'S_[;:;S@AF'8@P9A9X
:9SAF'>E;>;\h:&QF'T>EBS_J'1h@Q[A_'>$@8U&bAa'
>E;>;\h:&QF'T>EBS_'U\8;\'S_[;:;S@A_'S'#CH@'
>E;>\h:&AFJ' 1_[;:;S@AF' 8@P9A9:9SAFQ[' >E;X
>;\h:&QFQ['T>EBS'U\8@'>E;S@8@A;'A@?>;T8&?9'
8;'^N'8A%'>;'>E;>\h:&AFJ'

n!.*!
+!0+G*0"01!
H<+07+%7[S

_-YH+:! +! V-%I+! G#.7M"Z0A! +! 7.V606<6,01! G%-G-[=<")1! YG%(,?!
+!<.%I10?!/./6):!,?:-<-,.01!/H-[!,!Y+#1Y.01!H<+0-,.0?!,06<#01I!
G#.7G6H.I3!2<.%\!H<+0-,1!G#1G+70A!,\/6I2?&!
nG*0-H<!G%-G-[=<")1):!YG%(,! /.! H-[!(H<1!G%+,67.*0A!2-0<%-*?!
Y7%+,-<06)2A!7-2[I.0<+).!],6Y!5<+07+%7!!&!OO^&

K0762(<-%?!
H<+07+%7[S

e+#1Y.01!H<+0-,1!,06<#01I!G#.7G6H.I!%-YH+:!+!V-%I[!G%-G-[=R
<")1!YG%(,?3!/+2-Z!6!<.%I10?!,?:-<-,.01!/./1!G#.7M"Z0A!+!7.V6R
06<6,01!,.%Y.&!
$.V606<6,01!G%-G-[=<")1!YG%(,+!/.!YG%+,67*+!,?:-<-,.0+!,!!+H.!
G%-G[=<"013! G-2[7! <-!0.01! Y! -M/.2<6,01):! 7$,-7$!I-Z0A3! /.!
,! !+H.! G%-G[=<"01! 2*6.0<! ,?M+,.0! G#.7M"Z0-[! G%-G-[=<")1!
YG%(,-[! +! 7.V606<6,01! G%-G-[=<")1! YG%(,+! /.! ,?:-<-,.0+! 0./R
G-Y7"/6!7-!7.H.<6!G%+)-,01):!70$!G-!G%-G[=<"01!2*6.0<+&!
nG*0-H<!+!,!+H0-H<!,?:-<-,.01!G%-G-[=<")1):!YG%(,!/.!H-[!(HR
<1!G%+,67.*0A!2-0<%-*?!Y7%+,-<06)2A!7-2[I.0<+).&

5<+07+%7!ONS



^NM

0C$FT@AF' >E;SB8F' C\89:_' T8ECS;:A9QDa' 8;D\X
G@A:CQ@'S#@:A&'R>LA;H:9'C'S#CHA;H:9'S_[;:;X
S;SBAF'>E;>;\h:&QFQ['T>EBSJ

e+#1Y.01! Y+,.7.! G%+,67.*0A! +[76<?! Y7%+,-<06)2A! 7-2[I.0<+R
).!+!,\H*.72?! <"):<-!+[76<$!,?:-70-)[/.3!H!,\H*.72?!G%+)[/.!
+!/.70-<*6,(!-77"*.01!/H-[!G%$M"Z0"!60V-%I-,(0+!-!,\H*.7)1):!
<+2-,A<-!2-0<%-*?!H!0(,%:?!0+!G-<#.M0(!-G+<#.01&!
e+#1Y.01!0+G*01!H<+07+%73!Y+,.7.R*6!G%+,67.*0A!+[76<?!7-2[I.0R
<+).!]:-HG6<+*6Y-,+0\):!6!+IM[*+0<01):!2*6.0<$^&!'\H*.72?!+[76R
<$!G-%-,0(,(!,!!+H-,A!#+7"!+![Z1,(!/.!G#6!.,+*[+)6!G%+)-,6='&

n!.*!
+!0+G*0"01!
H<+07+%7[S

K0762(<-%?!
H<+07+%7[S

>&!'! Y+#1Y.01! G%-M1:+/1! G%+,67.*0A! +[76<?! Y7%+,-<06)2A! 7-2[R
I.0<+).&!

B&!e+#1Y.01! G%+,67.*0"! ,?:-70-)[/.! @G*0-H<! +! ,!+H0-H<! G%-R
G-[=<")1):!YG%(,&!

a&!'.7.01! Y+#1Y.01! +! /.70-<*6,(! G%+)-,6=<"! /H-[! H.Y0(I.0?!
H!,\H*.72?!+[76<$!Y7%+,-<06)2A!7-2[I.0<+).&

5<+07+%7!OOS



^NY

0C$FT@AF' TCQ[;SBSB' 8%S&EA;H:' 9AP;EGCQF'
C'?@?9Q['\:C?@AFJ'

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.01! 7M(! 0+! Y+):-,(,(01! 7$,"%0-H<6! 7+<! +! 60V-%I+)1!
+! /./6):![<+/.01&!e,*(=<"!G+2!7M(!0+!Y+M.YG.!.01![<+/.01!)6<*6R
,\):!7+<!+!60V-%I+)1&!e+#1Y.01!H<+0-,1!@%-,.&!7$,"%0-H<6!+![<+R
/.01! ,?Z+7-,+0\):! [! /.70-<*6,\):! 2+<.X-%61! 60V-%I+)1! ]0+G#1R
2*+7!7-2[I.0<+).!2*6.0<+3!,"7.)2(!7+<+^&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01! I(! ,06<#01! G#.7G6H! [%![/1)1! 7$,"%0-H<! 60V-%I+)1!
+!/./6):![<+/.01!%.HG.2<[/1)1!Y(2-0?!+!G-7Y(2-00A!0-%I?&!

B&!e+#1Y.01! ,.!,06<#01I!G#.7G6H.![G%+,13! /+2! %.+*6Y[/.!G#1H<[G!
2*6.0<$! 2! 60V-%I+)1I3! 2<.%A! /H-[! -! 06):! H:%-I(Z7"0?! ,.!
Y7%+,-<06)2A!7-2[I.0<+)6&!

a&!9#.7G6H!/.!Y+,.7.0&!
P&!5*.7[/.!H.!7-7%Z-,(01!G#.7G6H[&

5<+07+%7!OTS



^Nj

0C$FT@AF'TC?9H:F'TCU@T>@#@AF'9AP;EGCQF'S#@:A&'
9A:@`E9:_'8C:J

n!.*!
+!0+G*0"01!
H<+07+%7[S

'06<#01!G#.7G6H?![%![/1!M.YG.!0-H<01!G-H<[G?!G-,-*[/1)1!G-[Y.!
-G%(,0"0\I! -H-M(I! Y1H2+<! G#1H<[G! 2! 7+<$I! +! 60V-%I+)1I&!
9#1H<[G!2!%$Y0\I!2+<.X-%61I! 60V-%I+)1!Y(,6H1!0+!G-<#.M0-H<6!
+!/.!7.V60-,(0!G-7*.!G%+)-,01:-!Y+#+Y.01!+!V[02).!,!.<0"!H<[R
7.0<$!0+!,\[2-,\):!G%+)-,6=<1):&
n!600\!G%-).H![%![/.S
s!27-!I(!G#1H<[G!2!60V-%I+)1Io!
s!60V-%I+).3!2.!2<.%\I!I(!/.70-<*6,.)!G#1H<[Go!
s!Y(,+Y.2![Z6,+<.*.!G%+)-,+<!H!60V-%I+).I6!/+2-!H!7$,"%0\I6o!
s!G-H<[G!G#6!0+%[=.01!-):%+0?!+!Y+M.YG.!.01&!
5.!Y#.<.*.I!0+!Y+):-,(01!M.YG.!0-H<6! 60V-%I+)1!-!2*6.0<.):!
/.![%!.0-3!27-!/.!-G%(,0"0!Y1H2+<!Y7%+,-<06)2-[!7-2[I.0<+)6!
2*6.0<+!+!G%-,(7"<!,!01!Y(G6H?&!e+#1Y.01![G%+,1!,06<#01I!G#.7R
G6H.I!-G%(,0"01!G%-![%!.0A!-H-M?!+!H<+0-,1!-MH+:!+!V-%I[!
Y(G6H[!,!7+0A!7-2[I.0<+)6&!f.!Y+,.7.0!G-H<[G3!2<.%\!Y+/6='[/.3!
Z.!G-[Y.!-G%(,0"0A!-H-M?!G%-,(7"/1!Y(G6H?!7-!Y7%+,-<06)2A!
7-2[I.0<+).!2*6.0<$&!

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!I(!G1H.I0\!G#.7G6H![%![/1)1!Y+M.YG.!.01!60V-%I+R
)1!,!.<0"!Y+/6=<"01!60<.X%6<?!7+<3!%.HG.2<[/1)1!Y(2-0?!+!G-7R
Y(2-00A!0-%I?&!

B&!9#.7G6H!-MH+:[/.!H<[G.&!7$,"%0-H<6![!/.70-<*6,\):!2+<.X-%61!
7+<!+!60V-%I+)1&!

a&!fH-[![%!.0?!-H-M?3!2<.%A!Y!7$,-7[!G%+)-,01:-!G-H<+,.01!
!6! G-<#.M! I+/1! G-,-*.0! G#1H<[G! 2.! 2+Z7A! 2+<.X-%66! 7+<!
+!60V-%I+)1&!

P&!9#.7G6H!/.!Y+,.7.0&!
N&!5*.7[/.!H.!7-7%Z-,(01!G#.7G6H[&

5<+07+%7!OUS



-:CA8CE8_'
>E;:9@>98@G9QDdQ['
;>C:$@AF

eJ





^NV

0C$FT@AF' GB' S_:S;$@A' C' TCS@8@A' 8;' >ECk@'
D;;E89AC#AF' >E;Q@H' D' >$@8Q[BT@AF' STA9D\'
C'hF$@AF'9AP@D#AFQ[';A@G;QA&AFI'>E;`ECG'D@'
HAFb@AF' E9T9D' A;T;D;G9BLAFQ[' 9AP@DQF' DL9@A:%'
C'>E;P@H9;ABLAFQ['9AP@DQF'>@EH;ABL\J'

e+#1Y.01!0+G*01!<.0<-!H<+07+%7!,?<,-#.01I!G%-X%+I[!2-0<%-*?!
60V.2)13!2<.%(!Y+:%0[/.!YG$H-M!+!%-YH+:!:*(=.01!60V.2!01):!-0.R
I-)0"013!H?H<AI!H*.7-,(01!+!.,67.0).!0-Y-2-I6(*01):!60V.2)1!
+!G%-V.H6-0(*01):!60V.2)1!G.%H-0(*[&!9%-X%+I!I[H1!Y+:%0-,+<!
/+2!G%-M*.I+<62[!GA!.!-!2*6.0<+3! <+2!-M*+H<!Y7%+,1!G.%H-0(*[!
+!Y+!*.&[/.!,=.):0?!G%-H<-%?!Y+#1Y.01! H*-[Z1)1!2*6.0<$I3!G.%R
H-0(*[!+!0(,=<",(I&!9%-X%+I!2-0<%-*?!0.I-)06!01):!+!G%-R
V.H6-0(*01):!60V.2)1!@Y).!H-[,6H1!H!*A2+#H2-[!+!-=.<#-,+<.*H2-[!
GA!1!+!7+*=1I6!!600-H<I6!,!%(I)6!Y+#1Y.01!+!/.!0.YM?<0A3!+M?!H.!
0+!2--%760+)6!G-71*.*6!Y(H<[G)6! *A2+#$!+!-=.<#-,+<.*H2A!GA!.&!
$-Y-%.I!0+7!G%-X%+I.I!2-0<%-*?!0.I-)06!01):!+!G%-V.H6R
-0(*01):!60V.2)1!]HM"%!7+<3!G#.7(,(01!:*(=.013!2-0<+2<!H!-%X(R
0.I!,.#./0A:-!Y7%+,1^!/.!G-,"#.0!/.7.0!G%+)-,012&!'\H*.72?!
I-06<-%60X[! 0-Y-2-I6(*01):! +! G%-V.H6-0(*01):! 60V.2)1! /H-[!
G%+,67.*0"!H7"*-,(0?!*A2+#$I3!H.H<%(I!+!-H<+<01I!Y+I"H<0+0R
)$I&!'=6):06!G%+)-,01)6!I+/1!-%6.0<+!01!G#.:*.7!-!G-H<[G[3!
YG$H-M[! :*(=.01! +! .,67.0)6! 60V.2!01):! -0.I-)0"013! 0-Y-R
2-I6(*01):! +! G%-V.H6-0(*01):! 60V.2)1&! e+#1Y.01! HG-*[G%+)[/.!
+!G#.72*(7(!YG%(,?!-%X(0[!-):%+0?!,.#./0A:-!Y7%+,1!-!,\H2?R
<[! 60V.2!01):! -0.I-)0"013! 0.I-)06!01):! +! G%-V.H6-0(*01):!
60V.2)1!,!H-[*+7[!H!G*+<0-[!*.X6H*+<6,-[&!e+#1Y.01!HG-*[G%+)[/.!
H!-%X(0.I!-):%+0?!,.#./0A:-!Y7%+,1!+!G#.72*(7(!I[!YG%(,?!
-!,\H2?<[!60V.2!01):!-0.I-)0"01!+!-G+<#.01!2.!H01Z.01!%6Y62!
0.I-)06!01):!+!G%-V.H6-0(*01):!60V.2)1&

n!.*!
+!0+G*0"01!
H<+07+%7[S

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01! :*(H1! ,\H2?<! 60V.2!01):! -0.I-)0"01! ,! H-[*+7[!
H!G*+<0-[!*.X6H*+<6,-[&!

B&!e+#1Y.01!H*.7[/.!,\H2?<!,=.):!0-Y-2-I6(*01):!60V.2)1!,!H-[R
*+7[!H!G*+<0-[!*.X6H*+<6,-[&!

a&!e+#1Y.01!H*.7[/.!,\H2?<!,=.):!G%-V.H6-0(*01):!60V.2)1!,!H-[R
*+7[!H!G*+<0-[!*.X6H*+<6,-[&!

P&!e+#1Y.01!G%-,(71!-G+<#.01!2.!H01Z.01!,Y062[!+!=1#.01!60V.2!R
01):!-0.I-)0"013!H01Z.01!%6Y62!0-Y-2-I6(*01):!+!G%-V.H6-R
0(*01):!60V.2)1&

5<+07+%7!ODS



^NW

1'TC$FT@AF'H@'8;8Eb\?@'[_`9@AC'E\D;\J

n!.*!
+!0+G*0"01!
H<+07+%7[S

"?<1!+!7.Y60V.2).! %[2-[! /H-[!Y(2*+7.I!G%.,.0).!0.I-)06!R
01):! 60V.2)1&! $-7%Z-,(01! Y(H+7! :?X6.0?! %[2-[! /.! ,:-70\I!
60762(<-%.I!2,+*6<?!GA!.&
e+#1Y.01! 0+G*01! <.0<-! H<+07+%7! 7-H<[G0-H<1! +! 7-H<+<.!0\I!
I0-ZH<,1I! Y(H-M012$! 0+!I?)1! .I[*Y.! +!I\7*-3! 7.Y60V.2!01!
G%-H<#.72?!+!/.70-%(Y-,A!%[!012?!0+!I1H<.):!.G67.I6-*-X6)2?!
+! G%-,-Y0"! ,\Y0+I0\):&!h+! ,676<.*0\):! +! 7-H<[G0\):!I1HR
<.):!/.!,:-70A![I1H<6<!0(Y-%0A!-M%(Y2?!HG%(,0A!<.):062?!I?<1!
+!7.Y60V.2).!%[2-[!]:?X6.06)2(3!):6%[%X6)2(^!+!G-[Z1,(01!%[2+R
,6)&!9.%H-0(*!/.!G%+,67.*0"!=2-*.0!2-IG.<.0<01I6!-H-M+I6!,.!
HG%(,0A!<.):06).!I?<1!+!7.Y60V.2).!%[2-[!,!H-[*+7[!H!G*+<0-[!
*.X6H*+<6,-[&!`!=2-*.01!/.!,.7.0+!.,67.0).&!e+#1Y.01!2-0<%-*[/.!
G%+)-,01!G-H<[G?!+!!600-H<63!27.!/.!,?Z+7-,(0-!I?<1!+!7.Y60R
V.2).!%[2-[!+!G-[Z1,(01!%[2+,6)&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!2-0<%-*[/.! HG%(,0A!G-H<[G?!G#6!I?<1!+!7.Y60V.2)6!
%[2-[&!

B&!e+#1Y.01!G%-,(71!-G+<#.01!2.! Y,\=.01!I1%?!7-7%Z-,(01!:?R
X6.0?!%[2-[&!

a&!e+#1Y.01!G%-,(71!G%+,67.*0(!=2-*.01!,!:?X6.0"!%[2-[&

5<+07+%7!TCS



^NO

0C$FT@AF'8;8Eb\?@'[_`9@A9QDa'>;bC8CSD_'>$9'
>$F?G\'C';h@:$;SBAF'P_T9QDdQ[';H;U'S@'T8ECX
S;:A9QDaG'TC$FT@AFJ

e+#1Y.01! /.!G-,600-!7-7%Z-,+<!:?X6.06)2A!G-Z+7+,2?!G#6!G#1/I[!
+! -=.<#-,(01! V?Y6)2\):! -H-M! ,! H-[*+7[! H! G*+<0-[! *.X6H*+<6,-[&!
$-7%Z-,(01I!HG%(,0\):!G-H<[G$3!:?X6.06)2\):!Y(H+7!+!:?X6.06)R
2-R.G67.I6-*-X6)2A:-!%.Z6I[!%.7[2[/.!Y+#1Y.01!,\H2?<!0.I-)06!R
01):!60V.2)1!+!Y,?=[/.!2,+*6<[!GA!.!+!M.YG.!1!2*6.0<+&!e+#1Y.01!0+G*R
01!<.0<-!H<+07+%7!Y+2-<,.01I!:?X6.06)2\):!G-Z+7+,2$!+!G-H<[G$!
7-!G%-,-Y01):!#(7$!/.70-<*6,\):!-77"*.01!+!G%+)-,6='!Y+#1Y.01&!

n!.*!
+!0+G*0"01!
H<+07+%7[S

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01!I(!,?G%+)-,+0\!G%-,-Y01! #(73!2<.%\!-MH+:[/.!I606R
I(*0"!0(H*.7[/1)1!M-7?S
+&!9#1/.I!+!-=.<#.01!V?Y6)2\):!-H-M&
M&!e(H+7?!7.Y60V.2).!+!7,-[H<[G&-,A!7.Y60V.2).&
)&!e(H+7?!H<.%6*6Y+).!+!,?==1:-!H<[G0"!7.Y60V.2).&!
7&!e(H+7?!I+06G[*+).!H!G%(7*.I&
.&!!e(H+7?!I+06G[*+).!H.!H[%-,60+I63!H.!H<%+,-[!+!H!G%-H<#.72?!
G%-!/./1!G#1G%+,[&

V&! e(H+7?!@2*67[!+!I+*-,(01&
X&!!e(H+7?!+!G-H<[G!G#6!2-0<+I60+)6!G%-H<-%!+!G*-):!M6-*-X6)R
2\I!I+<.%6(*.I&

:&!e(H+7?!<#17"01!+!*62,67+).!-7G+7[&
6&! e(H-M-,(01!,-7-[!j!-G+<#.01!0+!G%.,.0)6!*.X6-0.*qY&
/& !!k*(=.01! 60V.2!01):! -0.I-)0"013! 0-Y-2-I6(*01):! +! G%-V.R
H6-0(*01):!60V.2)1&

2&!b+%6A%-,(!-=.<#-,+)1!<.):062+&
*&! KY-*+).!2*6.0<$&

B&!9%-,-Y01!#(7!H.!7-7%Z[/.&!

5<+07+%7!T>S



^^N

0C$FT@AF' H:CA;SF'G@:;8_' C' >;H:\>_' H>;?@Aa'
H'E9T9D@G'9AP@DQF'C'\E#F'?@8A;:Ad'>;H:\>'>E;'
[_`9@A9QD;X@>98@G9;L;`9QD_' SdTACGAa' H9:\X
CQ@' TC' R#@L@G' HA9b;SBAF' E9T9DC' 9AP@DQ@' >E;'
DL9@A:_'9'>@EH;ABLJ

n!.*!
+!0+G*0"01!
H<+07+%7[S

e+#1Y.01!H<+0-,1!I1H<+!+!!600-H<63!27.!/.!G#.7G-2*+7!,.*2A:-!
,\H2?<[!0.M-!%6Y62+!60V.2).!+!27.!<-!,?Z+7[/.!G*+<0(!*.X6H*+<6,+3!
+!,?G%+)[/.!/.70-<0A!G-H<[G?3!2<.%A!G-G1=.!,.!,06<#01I!G#.7R
G6H[!Y+#1Y.01!0.M-!,!G%-,-Y01):!#(7.):!/.70-<*6,\):!-77"*.01!
0.M-! G%+)-,6='&! _6Y62-,(!I1H<+! +! !600-H<6! :?X6.06)2-R.G67.R
I6-*-X6)2?!,\Y0+I0A!/H-[!Y+#1Y.01I!G%+,67.*0"!2-0<%-*-,(0+!
+!H<+0-,.0A!G-H<[G?!+!I.<-7?!H.!7-7%Z[/1&!
".Y6!<?<-!-M*+H<6!+!!600-H<6!G+<#1S!
s!0+2*(7(01!H!-7G+7.Io
s!I+06G[*+).!H!G%(7*.Io
s!!G-%+0"01! -! G-[Z6<-[! /.:*[3! 2-0<+I60-,+0-[! G-I$)2[3!
.8G-Y6).!M6-*-X6)2\I!I+<.%6(*.Io
s!-7M"%!+!I+06G[*+).!H!M6-*-X6)2\I!I+<.%6(*.Io
s!-):%+00(!7.Y60H.2).3!7.%+<6Y+).o
s!@2*67!+!I+*-,(01o
s!Y(H+7?!7.Y60V.2).o!
s!Y(H+7?!H<.%6*6Y+).!+!/./1!2-0<%-*?o
s!!I+06G[*+).!H.!H[%-,60+I63!H.!H<%+,-[!+!H!G%-H<#.72?!G%-!/./1!
G#1G%+,[&

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01! H<+0-,1! I.<-7?! +! G-H<[G?3! 2<.%A! /H-[! HG-/.0?!
H!%6Y62.I!60V.2).!+![%!1!/.70-<0A!G-H<[G?!Y+!@!.*.I!H06Z-R
,(01!%6Y62+!60V.2).&!

B&!".Y6!<?<-!G-H<[G?!G+<#1!I606I(*0"!-M*+H<6![,.7.0A!,!@!.*[!
+!0+G*0"01!<-:-<-!H<+07+%7[&!

a&!5<+0-,.0A!G-H<[G?!+!I.<-7?!H.!7-7%Z[/1!+!Y+#1Y.01!/.!2-0<R
%-*[/.&!

5<+07+%7!TBS



^^^

0C$FT@AF'>E;SB8F'hD;L@AF'>@EH;ABL\'S';ULCH:9'
[_`9@A9QD;X@>98@G9;L;`9QDa'>E;UL@GC:9D_J

e+#1Y.01!G%-,(71!,!H-[*+7[!H!G*+<0-[!*.X6H*+<6,-[!G%$M"Z0(!=2-*.R
01!G.%H-0(*[3!0+G#&!,!:?X6.0"!%[2-[3!<#17"01!+!*62,67+)6!-7G+7[3!
I+06G[*+)6! H! G%(7*.I3! H<%+,-,(013! @2*67[3! 7.Y60V.2)63! H<.%6*6Y+)63!
:*(=.01!0.I-)06!01):!60V.2)1!+G-7&!
e+#1Y.01! 0+G*01! <.0<-! H<+07+%7! ,?G%+)-,(01I! ,06<#01):! G#.7G6R
H$! H-[,6H./1)1):! H!G%-<6.G67.I6)2\I6!-G+<#.01I6!+!2-IG.<.0<01!
-H-M?!G.%H-0(*!Y+#1Y.01!,! <A<-!G%-M*.I+<6).!G%$M"Z0"!=2-*1&!9#6!
G-H[Y-,(01! H:-7?! H.! H<+07+%7.I! M[7.! ,?Z+7-,(0-! G#.7*-Z.01!
G%.Y.0!01!*6H<60?!!6!Y(Y0+I[!-!G%-,.7.0AI!=2-*.01!]).*-0.I-)R
06!01!H.I60(#3!G%-,-Y01!H):$Y2?3!G-%+7?3!H.I60(#.^&!

n!.*!
+!0+G*0"01!
H<+07+%7[S

K0762(<-%?!
H<+07+%7[S

>&!e+#1Y.01! G%-,(71! =2-*.01! ,! -M*+H<6! :?X6.06)2-R.G67.I6-*-X6)R
2\):!G#.7G6H$&!

B&!$-!G%-X%+I[!=2-*.01!/H-[!Y+:%0[<6!*A2+#63!H.H<%?3!7+*=1!-7M-%01!
Y7%+,-<06!<1!G%+)-,01)6!+!7+*=1!G.%H-0(*&!

a&!m2-*.01! %.+X[/.! 0+! ,\Y0+I0A! YI"0?! ,! -M*+H<6! :?X6.06)2\):!
+! .G67.I6-*-X6)2\):! G-Z+7+,2$! 0+! G%-,-Y! Y7%+,-<06)2\):!
Y+#1Y.01!,!H-[*+7[!H!G*+<0-[!*.X6H*+<6,-[&!

P&!9.%H-0(*!Y0(!+!7-7%Z[/.!G-H<[G?3!,.!2<.%\):!/.!=2-*.0&

5<+07+%7!TaS
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/;TABGD_<



^^Y
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^^j

/;TABGD_<



^^Z

/;TABGD_<



^^c

/;TABGD_<



^^V

/;TABGD_<



^^W

/;TABGD_<



^^O

/;TABGD_<



^MN

/;TABGD_<



^M^

/;TABGD_<



^MM

/;TABGD_<
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