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�*+,-.-$/$, 01*.2+/ ,$ * 345 67 �* 8 9:,-: �-1;$+*.,

<6.=2:>+ �-1;$+*1� 6/?* @� 7$ABC -. 6.D7$E0F .,12: 01 
G1/B+2+A$
8 �G*1B++ �/$ *.2+H-: -.G. DI8J K1,-. >9$0.8J0 6*.,-: �-1;$+L
*+-.?� �-1;$+710$9 �:,-. -. 6.=2:>+ *.=D.7$0C .D0.8+/ �/$ML
102$* �$/+BI B 8N/+ �*+,-.-$/.8+� >$0E 6*. 0: ,J9 8O6*1A.81/
.D$A0F 7J2 �-$A �*+,-.-$/N8� �+B.91AG.,� DO/ /CB17$9 1 67F-$L
/$9 �1B$2.0,BCG. B*J/$ �9O0-O �� 8 �$//$ �O/ -. 9?E 8$
,8C9 .D.*? 8O,.A$ 8=2:/10IP 2/$ �?+2O 016,1/ -CE 67F*.2.L
8:20J 2F/1 

�JE0C =0J9BO 6.?B1=?>F B -.9?� E$ ! �*+,-.-$/$, DO/ .2
.-A$ ,8CG. 8=2:/J8J0 G/180: 8$ 8:2.9.,-$AG /CBJ7,BIAG 1
67F*.2.=6O-0IAG �=$ ,$ -.G. ?E 67$2$9 2.9OIH/$-+ 8 2.D:
1 .B./0.,-$AG� B2O 8O?K.8J0F DO/. 8FA$ 9C0: ,.?B*.9C� 2.L
9JAFP -? =1>+,-C .-$A'8OAG.81-$/ .D*1A$/ 6.=.*0.,- 67$2$8HF9
B 67$29:-?� B-$*I ,J9 0$>8FA$ 6:,-.81/ �12 -. DO/. 9$=+
Q�,B/$6+.8A+R�>1B ,$ *.2+0O /CB17,BC =.8.?� =8OB$9� D1S1B.7B1
=JB.0$9� =N,-18.81-+ =19:,-0J0F /CB17,BC >1B.DO 8 2:2+A-8F
6.-.9BN9 �*+,-.-$/$, ,J9 .28./J8J ,$ K1,-:>+ 01 ,8J DJ2J0F
101-.9+ABJ� D1 �+.;$0$, �1$*-,BI ?8J2F 2.B.0A$ 9$=+ �6+,O
�*+,-.-$/.8I9+ -1BC ,6+, . 101-.9++ &$ �*+,-.-$/$, .6*182?
>$,- 8$ ,8IAG 2F/$AG 67F*.2.6+,0IAG =1B/121-$/$9 ,*.80J81AF
101-.9+$� ?=0J81>F ! 67F*.2.=6O-A+ 01H$G. 8:B? �$ 8H$AG
-1B.7B1 2F/$AG ,8IAG ,$ =J/+D.? ?8J2F 67FB/12O = /CB17,-8F 
�/$ -.G. 8O,8:-/F9$ ,+ -1BC ,0120.� E$ ,$ ?>1/O 6.8F21KBO
<01 67 �6+B?*.8O@ . >$G. 91,-+KBJ7,-8F� B-$*I9 6*I� 6*.D+8
,8.>$ >9:0F� DO/ 0?A$0 8 �-G$0JAG ,+ AG/$D1 2.DI81-+� 10$D
E$ 9? 6.=2:>+ 8O-IBJ0. =19:,-0J0F -.� 8 �G$,,1/++ =6*81 6*I
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6*.8.=.810C �/?-1*AG., >$G. 8/+8? 67+KF-J -?-CE =J/+D? 8 /CB1L
7$0F� B-$*.? 6*I �/$M102$* �$/+BI� EJB �*+,-.-$/N8� .B./F ,8.>$
.D-:E.81/ 

�/180F9 2NB1=$9 .0.G. 8FA$ 0$E 2+/$--10-,BCG. 8=2:L
/J0F 8 /CB17,-8F 1 67F*.2.=01/,-8F >,.? >$201B .2D.*0C ,6+,O
67F*.2.8:20C� >$201B 1 G/180: A$/J 8:2$ABJ 9$-G.21� B-$*.?
,$ �*+,-.-$/$, .2$ 8H$AG -$G2$>HFAG S+/.,.SN� D1 + .2 ,8CG.
6.=2:>HFG. ?K+-$/$ �/1-.01 6.2,-1-0: /+HF� -.-+E 9$-G.21 2*.DL
0CG.� +02?BK0FG. =B.?9J0F �OAG.9T + ,$D$ 8IH$ 67+ -.9
A$0+/+ ,19.,-1-0.,- ,9:*? 1 U,?2B? >$G.� 90.G. =1>+,-C -7$D1

V 8$
67+KF,-+ 6*8.-0C9? 6N,.D$0F .-A.8?� 1 -. G0$2 8 U-/C9 9/J2F
�*+,-.-$/.8: 

�,+ 8 !W 0$D !X *.A$ 8:B? ,8CG. �*+,-.-$/$, .,+7$/ 1
,-1/ ,$ ,19.,-1-0I9� A.E ,0120. =1821/. 0$67J-$/,BI9 ,6+,.L
81-$/N9 6.20:- B$ =9F0:0I9 6.9/?8J9 Y>$G. 91*0.-*1-L
0.,-+ �,+7$/CG. ?>1/ 6*I ,$ 67FD?=0I �*.M$0., = �-1*0$1
8 �O,++ 1 67+8$2/ >$> =JGO <8 !X 0CD !4 *.A$ 8:B? >$G.@
2. �-G$0 B? �/1-.0.8+ �$0 DO/ 6*J8: 01 ,8C 2*?GC A$,-:
01 �+A+/++ <3WX@P 8*J-+8 ,$ .D0.8+/ 67$20JHBO ,8C 8 �B12$9++ 
�*+,-.-$/$,� B-$*I ,$ =1-F9 D$= 6.AGODO >$0 8:2.? =1DI81/
1 01 ,-?2+$ ? �/1-.01 67+6*18.81/� ,-1/ ,$ +G0$2 >$G. EJB$9
1 DO/ 6.E2:>+ + 67J-$/,-8F9 �/1-.0.8I9 6.A-:0 �$0F 6*182:
6.2.D0.� E$ DO ,$ , ?K+-$/$9 1 67F-$/$9 ,8I9 DO/ *.=$H$/
0$67J-$/,BO� 0$D E$ DO ,$ B 0:9? DO/ 0$H$-*0: =1AG.81/� >1B
,$ 8O6*18?>$ �.E0. 8H1B 2.,-+ >$,-� E$ ,19.,-1-0I9 1 .8H$9
.2 �/1-.0.81 .2AGO/0I9 U,?2B$9� >1B.E + 0JAGO/0.,-F B ,1*L
B1,9? =1821/ D$=2:BO 6.20:- B .,-7$>HF9 *.=G.8.*N9 �/1-.0�
. H$,-1K-O7+A$- /$- ,-1*HF� ,*.80J81/ >$> 6*I , G7FD:-$9� >$E DO
6.-7$D.81/. ?=2O� 6*. AGJ618.,- 1 6F/+ >$G. 8H1B 01=I81/ >$>
2?AG$9 G.8.*? 1 .DO2/F >$G. .DO2/F9 QK-$0J7$R �? B.0A+
-.G. .D2.DF 8O,-.?6+/ �*+,-.-$/$, >+E -1BC >1B.E-. ?K+-$/ 1 D$=$
8HF 6.AGODO -CE >1B.E-. .26N*A$ ,9:*? �/1-.0.81 �$0-. ?*K+/
0J,-?6A$9 ,8I9 8 �B12$9++ �6$?,+661� KF9E �*+,-.-$/$, 6*I
*.=9*=$0 .2$H$/ 6. ,9*-+ �/1-.0.8: = �-G$0 <354@P 6*18.?
67FK+0.? 8H1B DO/O 1,+ .B./0.,-+ 8$7$>0C� 91B$2.0,BI9 67FL
AG.=F9 -$G21 >$H-: 9C0: 67F=0+8C 0$E 27F8$ 

�6./?EJB + EJB >$G. �$*9+1,� B-$*I ,$ =1-F9 ?>1/ 8/J2O
8 �-1*0$?� 6.=81/ >$> B ,.D: �*.8J=$/ �*+,-.-$/1 ($0.B*1-$,�
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1>HD81BI /+* �7,-$0N8 �$*9+1, 6*I AG-:/ , 0+9+ 8O6*1A.81-+
U,-18? ,8C9? ,-J-?� 18H1B 0$2.H/. B -.9?� 0$D.T =1 -7+ /C-1
DO/ �$*9+1, .2 6$*,BCG. ,1-*16O =*J20: >1- 1 B *.=B1=?
B*J/$ 6$*,BCG. ?B7+E.8J0 �O-G+1,� 67+>1-J 2A$*1 0$D. 67FL
D?=0J �$*9+.81� ,-1/1 ,$ 910E$/B.? �*+,-.-$/.8.?� + ?,12+/+
,$ 8 �+-O/$0: <35Z@ �H1B >+E * 353 6.8./J0 /+AG.-+8I9 2.L
6+,$9 
+/+661 �1B$2.0,BCG. =1 ?K+-$/$ ,O01 >$G.� -7+0JA-+L
/$-CG. �/$M102*1 

�1 28.7$ B*J/.8,BC9 6.DO/ .,9 /$-� >,1 .2 B*J/$ !910L
E$/BO >$G. �/O96+12O 8$/9+ A-:0 1 8JE$0 �:2$ABC 8=2:/J8J0F
�/$M102*.8. 7F2+/ >$H-: ! -$G2O� B2O B*J/$8+A DO/ =19:,-0J8J0
8 =J/$E+-.,-$AG ,-J-0FAG �16,1/ 6*.[ <=-*1A$0C@ *.=9/?8O
� B*J/.8,-8F 1 � =1B/J2J0F .,12P >$G. 6CKF -1BC 6.7F=$0 DO/
67$,0I .6+, �/+12O� B-$*I �/$M102$* 6.=2:>+ , ,$D.? 0.,F81/ 
&JB ,+A$ 8O0+B/� 1,6.[ 2/$ .DOK$>0CG. 0J=.*? 2:>$6+,0CG.�
8FA$ 8 >+0C9 ,9:*?� 0$E DO/ ?K+-$/N8� 1/$ 0$/=$ 8 -:AG D.?7FAG
8J/$K0IAG 6.2A$[.81-+ 10+ 8=2:/J81AFAG ,01G >$G.� B-$*C =1>+,-C
DO/O -CE UK+0B$9 8IAG.8? �*+,-.-$/.81 �,.D0F 82:K0.,- !>+L
01B 9? 2J81/ 01 >$8. �DF*BO 67F*.20+0� B-$*C ,+ �*+,-.-$/$,
>+E 8 �1B$2.0++ =1B/J21/� 6.26.*.8J0 >,1 H-:2*.-.? B*J/.8,B.?�
2J81/ �/$M102$* 6*I .D.G1A.81-+ =8/JH-0.,-9+ = B*1>+0 1,+>L
,BIAG� >+9+E ,$ 8F-:=0: D*1/ �=0+B/O *.=/+K0C 6.8:,-+ . .G*.9L
0IAG 6$0:=FAG� >$E 6*I �/$M102$* �*+,-.-$/.8+ 21/� . *.=B1=$�
2/$ 0:G.E 6*I 67$K$-0F 9O,/+8A+� 6-JK0FA+� *ODJ7+ 1-2 9:/+
= �,+$ �*+,-.-$/.8+ 2.2J81-+ 619J-0J =8F71-1 <�/+0+?,@P =$
8H$G. -.G. D?2$ 1,+ >$0.9 0:A. 6*1821 �?9D./2- 6.2.-IBJ�
E$ 8 67F*.2.6+,$ �*+,-.-$/.8: 0$0F =9F0BO� >$E DO ,8:2K+/1
. �*+,-.-$/.8: =01/.,-+ =8F71-� 8I6*18.? �/$M102*.8.? .D>$L
8$0IAG 

�+E 67$2 8I6*18.? 8$/+BCG. 2.DO81-$/$ .2$D*1/ ,$ �*+L
,-.-$/$, 2. �-G$0 <3Z5@ ($0.B*1-$, DO/ ,$ =1-F9 ,-1/ 7$2+-$L
/$9 �B12$9+$ � 67$20F9 ;O901,+? 1-G$0,BC9� �OB$+.0
=810C9� B2$ �.B*1-$, B2O,+ -1B *J2 DO/ 6*.2/C81/� 2.,-1/
�*+,-.-$/$, 2.8./$0F 67$20JH$-+ ),-18 -$0� 6./.E$0I ? AG*J9?
�6.//.01 �OB$+1� DO/ .DB/.6$0 ,-+00I9+ AG.2D19+ � 0+AG
67$20JHF8\/ �*+,-.-$/$, *J0. 1 2.6./$20$ 8OD*10C9? G/.?KB?
6.B*.K+/$>HFAG 6.,/?AG1KN8 . 67$29:-$AG K+,-: 8:2$ABIAGP -:9-.
,.?8+,/I9 1 ,.?,-180I9 U81GJ9 <2M..2.,,@ 2J8J ,$ >9C0.
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$,.-$*+ABIAG� 8FA$ 2N8:*0IAG� 6*. =1,8:A$0A$ 8OHHF 8:2O ]�2
-:AG-. 6*.AGJ=$B <=$^+=1$=.]@� -.-+E .2 9F,-1 >$>+AG� 01=8J01
HB./1 >$G. 6$*+61-$-+AB.? �+E 6*I 8 �1B$2.0++ DO/ 9?

+/+6 B 8O?K.8J0F �/$M102*1 8OBJ=1/ GJ> ,$ ,-+00I9+ 6*.AGJ=L
B19+ �M.-$*+ABC� - > *$-.*+ABC 1 2+1/$B-+ABC 67$20JHBO 1 A8+L
K$0F 6*. H+*HF .D$A$0,-8. B.01/ .26./$20$ ,$2: �7$20JHBO
>$G. A. 2. .D,1G?� ,/.G? + 67$20$,? ,$ .2 ,-1*IAG 8$/9+
AG8J/FP DO/ 6*I 7$K0FB$9 =019$0+-I9 

�810JA-$ /$- -? 6*.E+/ 8 6/.20C 6*JA+� >$>FE 8I,/$2BO 8H1B
,$ ,61-7?>F 8FA$ 8$ ,6+,$AG >$G.� -1B.7B1 8$,9:, -$G21 8=0+BL
/IAG� 0$E/+ 8$ HB./$� B-$*.? 6. ,.D: =N,-18+/P = -C =1>+,-C 0+B2.
-1B 0$8O0+B/� 1DO 8$2/$ 0:G. 6. =J,/?=$ 9.G/ DI-+ >9$0.8J0�
B2$E-. ,6+,O >$G.� 1K 2/.?G. =16.9$0?-C� D8/O 6.=2:>+ 90.L
GI9 8:BN9 6*19$0$9 6.?K$0F 1 8O21-0CG. =B.?9J0F 

�.=DO8 U9*-F9 910E$/BO� B-$*J 9? =10$AG1/1 0$2.,6:/.?
2A$*? �O-G+12?� =1,0.?D+/ 6*I ,$ , �$*68//+2.?� ,$ B-$*.?
9:/ ,O01 �+B.91AG1 % 82:K0.,-+ B$ ,8C9? 67F=0+8A+ �*.M$L
0.8+� B-$*C9? 21/ ,.AG? 6.,-18+-+� 67+>1/ ,O01 >$G. �+B10.*1
=1 ,8CG.P �+B10.* 6.>1/ 6. ,9*-+ �*+,-.-$/.8: 2A$*? >$G. =?
910E$/B? _�,-1-0: >,.? ?21>$ . *.2+00IAG 6.9:*$AG �*+,-.L
-$/.8IAG 8ND$A 2.,-+ 0$>+,-C 

� 8$7$>0.,-+ ,$ .,.D0F 6.9:*O S+/.,.S.8O =0$0JG/1 9:L
0+/O 8$ =/C �$;1*+B.8C 1 2$9.B*1-C >$> .,.K.81/+� ,-*101
91B$2.0,BJ >$> 6.2$=F*1/1 &$ ,$ 9? �-G$0O 8ND$A 0$,-1/O
2*?G.? 8/1,-F 8 A$/C9 ,/.81 8I=019?� /=$ ,$ 2.9O,/+-+ -CE
.2-?2� E$ 8 0+AG DO/ 6.?=$ 9$-.+B$9� B-$*IE 0$9:/ 6*J8
.DK10,BIAG� 6.-7$D.81/ 67$2 ,.?2$9 6.*?K0FB1� 6/1-+/ ,-J-1
!` 2*1AG$9 .AG*100CG.� 0$AG-:/'/+ DI-+ 6*.2J0 =1 .-*.B1� 6a+
6*N8.2$AG 0.,+/ 0J2.DF 1 8ND$A DO/ .2,.?=$0 8H?2$ ?,-?6.L
81-+ 2. 6.=12F �*+,-.-$/$, 8H1B DO/ 2.,-+ A-+EJ2.,-+8I 1 0$L
2N-B/+8I� 8 U,?2B? 67F9I 1 0$,-*100IP 2D1/ 0$9J/. ,8CG.
=$80:>HB?� 8O,-7FG1>$ ,$ 8$HB$*C 0$2D1/C .BJ=1/.,-+� 9$=+ S+/.L
,.SO -$G21 .D/FD$0C �$DO/ 6*.-. 6. AG?-+ 10+ S+/.,.SN9 10]
6/0.B*$80I9 .DK10N9 10+ 6*.-+91B$2.0,BC 2$9.B*1-++� -1B
E$ 6.27F=$0C6.,-18$0F >$G. 6N,.D+/. 9? 1,+ 90.G. 0$67F>$9L
0.,-+ &$ DO/ -1B-. >1B,+ .,19.A$0� =1AG*J0+/. >$> .2 90.GIAG
67$2,?2BN ,6./$K$0,BIAG� >$E DO >$G. ,.?20.,- DO/O =1B1/.L
81/O �8H1B 6*J8: -F9� E$ 67$2,?2BN -:AG 10+ AG.8J0F9 10+
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7$KF 0$H$-7+/� 2*JE2+/ 6*.-+ ,.D: >$H-: 8FA$ �.0$K0: ! 016*.-+
�/$M102*? �$/+BC9? .A-0?/ ,$ 8 0$67F=0+8IAG .B./0.,-$AG 
�7FD?=0I 1 EJB >$G. �1//+,-G$0$,� 6*.8J=$>FAF �/$M102*1 >1L
B.E-. 2:>$6+,$A� DO/ =16/$-$0 2. ,6+B0?-F 6*.-+ B*J/+� 1 �*+L
,-.-$/$, -CE .,.K.8J0 =$ ,6./?8+08 �1//+,-G$0$, .26*18$0�
�*+,-.-$/.8+ .8H$9 0$9.G/. DI-+ 0+A 2.BJ=J0.� 1/$ 67J-$/,-8F
, B*J/$9 DO/. 6*I -F9 .-*J8$0.� 1K 0$2.H/. B$ =7$>9C9?
0$67J-$/,-8F 

�.0$A E+8.-1 �*+,-.-$/.81 >+E 6.2/$ -.G. 0$DO/ 67+9:7$0I
>$G. =J,/?GJ9 1 ,/J8: �. ,9*-+ �/$M102*.8: 8O6?B/. 0$L
67J-$/,-8F 6*.-+ ,-*10: 91B$2.0,BC 8$7$>0:� 6*80F9 -$*K$+0
>$G. DO/ �*+,-.-$/$, �$9.G.?A$ G. = 8$/$=*12O ?,8:2K+-+�
.D8+0+/+ >$> �-G$[10C B 6.6?2? G+$*.S10-1 �?*O9$2.0-1 =$ =/.L
K+0? 6*.-+ ,-J-0F9? 0JD.E$0,-8F %J9+0B.? 6*I DO/.� E$ ,/.E+/
DJ,$[ 01 ?D.GCG. 67F-$/$ �$*9+1 1 E$ >$9? ! =$97$/C 910L
E$/A$ ,8C 6.,-18+/ 8 �$/S$AG ,.AGO %01>$ 67$,+/? 6*.-+80FBN�
0$AG-:/ ,$ ? ,.?2? GJ>+-+� 0ID*E ?H$/ 21/HFG. ,-FGJ0F� .2$D*18
,$ 2. 
G1/B+2O 01 �?D.+� 1DO� >1B ,$ 8O>J27+/� 0$=1821/ �-G$L
[10N9 67F/$E+-.,-+ 6*.G7$H+-+ ,$ .6:- 6*.-+ S+/.,.S?�>1B. ,$ DO/.
,-1/. ? �01M1;.*O 1 �.B*1-1 �2OE ,$ =2*JG1/� 2.,-18+-+ ,`
67$2 �*$+.61;� =D18$0 >$,- 0J/$=$9 /+2? 8H$AG .DK10,BIAG
+ K$,-0IAG 6*J8 1-G$0,BIAG� D1 .2,.?=$0 =1 0$67F-.90.,-+ ,8C
+ 01 ,9*-P 6*.-+ -.9?-. *.=,?2B? AG*J0+/. >$> .8H$9 0.8C
DO2/+H-:� >$E DO/. 2.-?2 6.2 610,-8F9 91B$2.0,BI9 �8H1B
=2*18F >$G.� 019JG18.? 6*1AF 1 E1/?2$K0F9 0$2?G$9 6.2*O-C�
0$.2./1/. 2/.?G. -:9-. *10J9 �a 2.D*.8./0C9 K+ *12:>+ 8OL
0?A$0C9 8OG010,-8F ,8C9 2.B.01/ ,/180I E+8.- * 3`` 8 WZ 
*.A$ 8:B? ,8CG. �:2+A+ >9:0F ,8CG. DO/ ?,-10.8+/ 2A$*?
�O-G+12?� ,O01 �+B.91AG1� =$-: �+B10.*1 1 910E$/B? <K+
,.?/.E0+A+\@ �$*6O//+2? �J,-?6A$9 8 �OB$+ ?,-10.8+/ 6*I
�O*-1001 = �$,D?� 6*. 8I9/?80.,- 6.>9$0.810CG. �G$.S*1L
,-$9� >$9?E 6*I ,$ 2.,-1/. -1BC B0+G.80O �*+,-.-$/.8OP .0
-1BC 2.B.01/ 8OAG.8J0F �+B.91AG.8. 

�*+,-.-$/$, DO/ 6*.,-7$20F� 6.0:B?2 -:/0C 6.,-18O� 0$6$8L
0CG. =2*18F� . 0:E D$2/+8: 6$K.81/ �$ -8J7+ 1 8 6.67+87$0IAG
.KFAG 6.G*J81/1 9? >1BJ,+ +*.0+$P G/18? 9:/ /O,.? � 7F9,BC9
61/JA+ �6121 >$,- 9*19.*.8I 6.90FB >$G.� B-$*I ,$ 8ND$A
6.B/J2J =1 8I-8.* = 2.DO 2+12.AGN8 1 -$2O =1 8:*0I .D*1=
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0/.,.SN8P >$ -. ,$2FAF 6.,-181 9?E$ .D,-J*/CG.� 6.G7FE$0CG.
8 67$9IH/$0F 
. 2. 6.81GO S+/.,.S.8O /=$ ,.?2+-+ = ?8$2$L
0IAG ,B?-BN8 + =$ =6N,.D?� >1BI9 8$ ,6+,$AG ,8IAG 9/?8F
. A+=FAG 0J=.*$AG� E$ DO/ ,*2A$ A$/B$9 ?H/$AG-+/CG. 1 ,G.8F81L
8CG. �*180F 0J=.*O >$G. 2IHF ?9F*0:0.,-F� B-$*.?E 6.,-18+/
=1 =JB/12 A-0.,-0CG. E+8.-1� 1 =J*.8$[ H$-*0.,-F B 210I9 67+L
*.=$0I9 + ?,-J/$0I9 .B./0.,-$9 1 6.-7$DJ9 

V VM

%$ 8=JA0CG. 2:2+A-8F >$G. 2.AG.81/. ,$ 0J, -./+B ,6+,N8�
>1B .2 9J/.B-$*CG. ,6+,.81-$/$ ,-1*.8:BCG. � DO/. >+AG 6NL
8.20: 90.G$9 8FA$� + B2OE 0$67+>9$9$ =1 6*182? 8H$AG 6.L
8:,-F� B-$*C . >$G. B0+G.80: 6.8,-1/O �H$AG0O ,6+,O 0J9
=0J9C 0J/$E$>F -.-+E B$ ,6+,N9 K+,-: 8:2$ABI9� $,.-$*+ABI9P
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KF9 �?/;1-1 D+D/+ �8H1B 2/.?G. 6.?EF81/. ,$ >$0 ,B*.80$
K1,-+ �*;101� -1B E$ 0:B-$*C .22F/O� >1B. �01/O-+B1 1 �.6+B1�
B*.9: .,-1-0FAG ,6+,N .,-181/O 67$, -. 01 =J612: 0$=0J9O 
�-A.8C B7$,T10H-F =$ ,-1*HF 2.DO =01/+ ,+A$ �*+,-.-$/1� 18H1B
8FA$ 6.=.*0.,-+ 8:0.8J0. �/1-.0.8+ 

�$6*8$ 8$ ��� ,-./ 8$H$/ A$/I 67$B/12 �*;101 8 H+*HF
=0J9.,- =J612?� 1 .2 -$ 2.DO .8/J2/ �*+,-.-$/$, 01 2/.?G.?
2.D? S+/.,.S++ =J612? �+9. -.� E$ ,.?8+,/.,- , 0F9 0$DO/1
8/1,-0: 0+B2O U6/0: 1 -*81/$ 67$*?H$01� 6N,.D+/1 67+ .D*1-?
-.9 6.-7$D1� GJ>+-+ B7$,T10,-8F 6*.-+ 0.8.6/1-.0+ABI9 1 610L
-G$+,-+ABI9 0J=.*N9 S+/.,.SN8 1*1D,BIAG 1 E+2.8,BIAG �1
8IAG.2: -.-+E 6:,-.8J0. ,-?27?9 ,6+,N8 �*+,-.-$/.8IAG G/180:
8 1-G$0,BC HB./$ 0.8.6/1-.0+ABC 1 8 $2$,,BC HB./$ 0$,-.*+10L
,BC <8IB/12O �*.D.8O@ �-G$0,BJ HB./1 .2 AF,17$ �?,-+0+101
01 6.KJ-B? �� ,-./ ,+A$ =*?H$01� 1/$ ?K$0F 67$,-:G.81/. ,$
2. �1DO/.0?P -CE $2$,,BC a?K$0F 0?A$0. =1-F9 ?-CA+ ,$ 2.
�$*,+$ �1B-. ,$ ,6+,O �*+,-.-$/.8O 8 6.2.D: 8FA$ 9C0: 8:*0C
*.=HF7+/O 9$=+ 8IAG.20F9+ ,$B-19+ 0$,-.*+10N8 1 9.0.SO,+-N�
B-$*I9 D*=O 01,-1/O D/F=BC ,-OBO , ?K$0A+ 1*1D,BI9+ 1 E+2.8L
,BI9+ �N8.20F9 ,9:*$9 6$*+61-$-+,9? 6*1A.8J0. ,+A$ 8 �$AB?
,-J/$ <�10 = �191HB? 8 ����,-./ � 
.-+., 8 �( � �+AG1$/ �,$/L
/., 8 (� ,-./ 1-2 @� 18H1B G/180: >$0 8 /.;+A$ �0.G$9 8:-L
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H+G. 8I=019? 01DO/1 S+/.,.S+$ �*+,-.-$/.81 ? �*1DN8 1 .2-?2
? &+2N 

�.0A$9 ���� ,-./ =1 �DD1,.8AN 8O,-?6?>$ 6*8I 1*1D,BI
1*+,-.-$/+B� QS$0+M 8:2OR� �! �+02+� 1 .2 -C 2.DO� 8 �( 1 ( 
,-./$-F� B8$-.? $;86-,BC 1 D1;212,BC HB./O1*+,-.-$/+,9? <�/SL
1*1D+� �8+A$001@ 01 8I,/?0F 610.80+ABC 67F=0: �$ B.0A+ (� 
,-./$-F 67$0$,$0 1*1D,BI 1*+,-.-$/+,9?, 2. �610:/� + 2.,JG/ -?
0$>8OHHFG. *.=B8:-? 8 �8$**.$,.8+P >$9? >$,- Q�*+,-.-$/$,
6*18+2/. 1 8=.*� B-$*I 8O01/$=/1 67F*.21� 1DO 6*.BJ=1/1 6.L
,/$20F =2.B.01/$0F K/.8:B1R� 2/$ 0:G. ? �*+,-.-$/1 QEJ20I
D/?2 0$01/$=$0 1E 6. -? 2.D?� - > 6. !Z^^ /$-R �8$**.$,
,J9 2.DO/ ,- ,8I9 1*+,-.-$/+,9$9 8$/BC ,/J8O 1 8$/BCG. 8/+8?P
Q�*+,-.-$/$, $+?,;?$ A.99$0-1-.* �8$**.$,R >,.? 0$*.=/?K0+ 

�2 �*1DN 67$8=1/+ 1*+,-.-$/,BC 01?BO ?K$0A+ E+2.8H-F
8 ( 1 0J,/ ,-./$-FAG <�112>1 01 8IAG.2:� �8+A$D*.0� �1+L
9.0+2$, 1 > 8$ �610:/FAG@ %1 6.B.>0IAG ,-8BN 9$=+ B7$L
,T10O� �*1DO 1 &+2O 01 =J612: HF7+/O ,$ 0J=.*O 1*1D,BIAG
1 E+2.8,BIAG 1*+,-.-$/+BN 81/$9 -CE 9$=+ B7$,T10O� 1 -. .8H$9
01 HB.2? 8F*O1 -G$./.;+$ B7$,T10,BC 

�7$8=1/+-T �*1D.8C� >1B =9F0:0.� ,6+,O �*+,-.-$/.8O = *?L
B.? 0.8.6/1-.0+ABIAG� 1 67$B/12O ,8C 1*1D,BC ! /1-+0,BC 6.L
7+=.81/+ 0$ = 6N8.20FG. =0:0F� 0ID*E .6:- = 67$B/12N ,O*L
,BIAG �$>$0 2+6/.91-+ABJ 8:*0.,- 67$B/12N -1B.8IAG DO/1
-$2O 8FA$ 0$E 6.AGOD0J� 0ID*E + 6.2,-1-0C KJ,-+ 01?BO 6NL
8.20F DO/O =D1*8$0O 0.8.6/1-.0+,9$9 �*.B/.8I9� �.*S8*+.8I9
1 �/.-+0.8I9P *.=/+K0C -O 8I*.0O� $9101A$ = 6.2,-1-O D.E,BC�
8:K0J G9.-1� 6N8.2 =/1 8$ G9.-: 1 6.2.D0C 01?BO 67FK+/O
,$ ?,-J/$0I9 6.>9N9 B7$,T10,BI9 1 8O8./1/O .8H$9 -?GI
.26.* 9$=+ -G$./.;O 

�.> 8$2$0 1*A+T 67$2$8HF9 6*.-+ -:9 -G$./.;N9 8/1,-0FG.
-JD.*1� B-$7F AG-:/+ 8I,/$2BN 6,$?2.1*+,-.-$/,BIAG 6.?E+-+ 8$
,6$B?/1A+ B7$,T10,BC� >1B. �91/*+AG 1 �18+2 = �+010-1 �*=O
8H1B .D*J-+/ ,$ -CE 6*.-+ ,19I9 6*19$0N9� -.-+E 6*.-+ 1*1DL
,BC9? 1 E+2.8,BC9? 6,$?2.1*+,-.-$/+,9? �:B-$7F AG-:/+ 8ND$A
0.8.? -? S+/.,.S++ = B7$,T10,BC ,6$B?/1A$ 8O9F-+-+ 1 67$,-1-+
01 6.210C9 8IB/12: 1 .D*10: B/120IAG 01?B �+0F 8H1B .D*JL
-+/+ ,$ *12:>+ B 2NB/120:>HF9? ,-?2+? S+/.,.S+$ �*+,-.-$/.8O 
� ,9:* -$0-. =8F-:=+/ U6/0: �1B. 6*80F �-A.8C B7$,T10,-8F
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8=9JG1>FAF9 ,$ 0.8.6/1-.0+,9$9 DO/+ 0?A$0+� .DF*1-+ ,$ 2NL
B/120:>+ �/1-.0$9� -1B 1*1D,BI 1*+,-.-$/+,9?, 67+9:/ ,AG./1L
,-+BO� 67+G/C20.?-+ /C6$ B �*+,-.-$/.8+ �I,/$2$B DO/ -$0-.B*J-
90.G$9 8O21-0:>HF �/1-.0.81 ,.?,-181 =1>+,-C 0$9.G/1 0+B2O
=18/J20.?-+ 8$ S+/.,.S++ B7$,T10,BC� ,.?,-18: �*+,-.-$/.8: ,$
-. 6.217+/. �$>8:-HF ,AG./1,-+B.8C� �/$M102$* �1/$,,BI� �+/C9
�?8$*;0.,BI� �/D$*- �$/+BI� �.9JH �;? � �?0, �A.-?,� �+0L
27+AG f$0-,BI� �.;$* �1A.0 1-2 � =J,-?6A.8C -. 0$>*.=910+L
-:>HFAG .2,-F0N� D1 ! 6*.-+8� >,.? 1*+,-.-$/+BO 

�IB/12 =1>F918CG. =>$8? -.G. >$,- 01 ,012: �G$./.;+$
B7$,T10,BJ 0$9:/1 2. -C 2.DO 6*.6*1A.810C� 2.A$/$0C 1 =1L
.B*.?G/$0C ,.?,-18O % 6*8IAG ,-./$-F =DO/. ,-18+81 8$/9+
90.G. 1 7J20CG.� 6.=2:>+� B2O AF*B$8 DO/1 8FA$ =19:,-0J01
?*.80J8J0F9 =-*.,B.-10IAG 6.9:*N ,6./$K$0,BIAG 1 A+8+/+,1AF
D1*D1*N� ?-?AG/1 6.0:B?2 8:2$ABJ K+00.,-� >$E 0O0F =1 6.L
90:*0CG.B/+2? .6:- ,$ *.=8+/1 �.-7$D1 6$80C ,.?,-18O ,-1/1
,$ 01/CG18.?� >$/+B.E KF9 8FA$ 6*1A.80FBN ,$ G/J,+/. 1 KF9
9C0: DO/. 8=J>$90C 2.*.=?9:0F 9.E0C� -F9 ,0120:>HF DO/O
*N=0.,-+ 1 0$6/.20C ,6.*O �$DO/. -? ?,-J/$0CG. 0J=8.,/.8F�
8:2$ABC 9$-G.2+BO� $0AOB/.6$2+ABCG. 67$G/$2? 1 > 6.2 6.2L
9F0$B 8:2$ABC ,.?,-18O 

� -.9 67+AGJ=$/ 6$*+61-$-+,9?, >1B. 01 =18./10.? �*18F
,+A$ �/D$*- �$/+BI] �A/1,� ;?/1 0.0 6$*S+A+-?* G.9. +0 6G+/.,.L
6G+1� 0+,+ $M ,A+$0-+1 2?.*?9 6G+/.,.6G.*?9� �/1-.0+, $- �*+L
,-.-$/+, <
.99 +0 �$-16G � Z @ �8H1B 8/+8 K+,-: 6/1-.0,BI
?,-?6?>$ U6/0: 2. 6.=12F� 1 .-J=B1� 6*.K ,$ -1B ,-1/.� B-$*J
DO/1 B/12$01 1 =.26.8F2J01 8$ ,9O,/? 0$8:2.9.,-+ 1 0JG.2O�
- > E$ DO ,AG./1,-+B.8C 6*J8: >$0 �*+,-.-$/1 DO/+ =01/+ 1 0JL
G.2.? 01[ .2 1*1D,BIAG 1*+,-.-$/+BN DO/+ ?6.=.*0:0+ DI81/+�
=.26.8F2J ,$ ,6*J80: =A$/1 >+01B �7F9. = �/1-.01 0$=01/+
,AG./1,-+B.8C Y 90.G. 9C0: 0$E/+ = �*+,-.-$/1� - > 8/1,-0:
=01/+ X .D.? 9J/.� >1B 8+2:-+ = 67$2$H/CG. �/$ 01?BO �/1-.L
0.8O =01/] /$6$ 0$E �*+,-.-$/.8O =$ ,8 �-AN� =8/JH-: = �?;?L
,-+01] 8 (�� ,-./ 61B� -$2O -1B.7B1 ,.?K1,0: 9:/+ >+E -1BC
8H$AG0O ,6+,8 �/1-.0.8O 

�N8.2� E$ �/1-.0 0$2.H$/ -1B.8C .D/+DO� >$ -$2O >+0I�
-.-+E -$0� E$ =9F0:0I9 6.-7$DJ9 2.DO 0$8OG.8.81/� 0$D 1,6.[
0$ -1B� >1B �*+,-.-$/$, 
G-:/+'/+ 6$80.? /.;+AB.? 1 9$-G.2+L
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AB.? B.,-*? 8:2$ABC 6*JA$� B2.E >+ 9.G/ /C6$ 2J-+ 0$E �*;1L
0.0\ �$D?2$ ,012 .2 9F,-1� 016*.-+ 67$2,?2BN9 . 1*+,-.-$L
/+B.',AG./1,-+ABC9 16*+.*+,9? 016.7J2 .61B.810I9 ?8C,-+
,/.81 �/D$*-1 �$/+BCG.] �.A .90+, A1?,1 S?+- A.0-*.8$*,+1$
+0-$* �/1-.0$9 $- �*+,-.-$/$9� ;?.2 +//$ *1-+.0$, ?0+8$*,1/+?9
,$;?+ 8./?+- $- $M +//+, *$*?9 6*+0K+6+1 ;?1$,+8+- �*+,-.-$/$,
1?-$9 0.0 �+A� ,$2 $M 01-?*+, *$*?9 2;?1$,+8+- 6*+0A+6+1 *$+
<�0 � �� �$0- � � 1 5 @ �. =019$0J 6.2/$ 01H$G. 0J=8.L
,/.8F� E$ ,AG./1,-+B.8C 2J81/+ �*+,-.-$/.8+ 67$20.,- 6*. ,6.L
>$0F 2$2?BA$ , +02?BAF� B2$E-. �/1-.0 >+9 DO/ 67F/+H 2$L
2?B-+80F �J/$ =19/.?81/1 ,$ >+9 1 DO/1 -G$./.;++ -CE 0$=DO-0:
6.-7$D01 ,-7F=/+8J 1 >1,0J 9/?81� ?*K+-C 0J=8.,/.8F� K$G.E
? B8:-01-CG. �/1-.01 6.,-*J21/+ &$ =J*.8$[ >$G. $*?2+A$�
>1B DOAG.9 0O0F 7$B/+� 1 8H$,-*100.,- 8$ 8:2JAG UK$/N9
>$>+AG QHB./,BI9R /C6$ 8OG.8.81/1� *.=?9F ,$ ,19. ,$D.? 
�1B ,-1/ ,$ �*+,-.-$/$, ,AG./1,-+A$ QS+/.,.S$9R 6. 8I-$$� -1B
,-1/ ,$ >F 91$,-*. 2+ A./.*� AG$ ,100. <�10-$@ 

�1B.? 9:*.? ,AG./1,-+B1 6$*+61-$-+,9? 6.?EF81/1� . -.9
KF-J8J9$ 8 U81GJAG 8:A+ 0$=01/IAG -7$D1, D*=O 6. ,.D: U,?2BO
=A$/1 67FK0C �*18F ,$ -.-+E� E$ ,AG./1,-+B1 �*+,-.-$/1 6.B*$L
,T10+/1 1 01?BO >$G. 8$ ,8N> 6*.,6:AG .D*1A$/1� 1/$ 01.61B
=1,$ E$ G. .-*.ABO 0J,/$2.81/1 � .D.? 8I*.AFAG >$,- 0:A.
6*182O� 0:A. 0$6*182O 

�:B -$0 DO/ 8:B$9 1?-.*+-O� 1 1?-.*+-1 �*+,-.-$/.81 D8/1
8$/9+ 8$/+BJ �8H1B �*+,-.-$/$, ,J9 1?-.*+-J7$9 0$0FP 2.B1L
=?>$T 1 8O8*1AF 8H?2$ 8:A0I9+� .8H$9 8FA$ 9C0: ,6*J80I9+
2N8.2O� 0:B2O 1E 2. .9*=$0F 01G*.912:0I9+ �AG./1,-+B.8C
K+0F -1B 6. 0:9 �.2F8J9$'/+ ,$� B-$*1B ,$ G. 2.8./J81>F�
?8+2F9$� E$ ,$ -. =G?,-1 2:>$ =6N,.D$9 6.?=$ 2.21-$K0I9�
1DO ,8C 9OH/$0BO 8I*.B$9 �*+,-.-$/.8I9 6.-8*2+/+ 0$D
.D>1,0+/+ �*1821 >$,-� E$ 6.=2:>+� 8 U612B? ,AG./1,-+BO�
K+00.,- 0:B-$*IAG ,$ =8*G/1 8 67$9F/J0F A+=FAG 8I*.BN� 9$=+
0+9+ -CE �*+,-.-$/.8IAGP >$,-+T 8$ 8:2JAG ,6$B?/1-+80FAG 6.L
9:*0: -1B 9J/. 6.B*.B?� E$ + >+02$ A$/C 2.DO E+8F ,$ 9OL
H/$0B19+ >$2+0CG. 9O,/+-$/$ �$0F 2.,?2 6.9:* ,AG./1,-+BO
B �*+,-.-$/.8+ -1B 2. 6.2*.D01 6*.=B.?9J0� 1DO ,6*J80I
U,?2$B 9.G/ DI-+ 6*.0$,$0P B2$ ,*.80J0F -. ?K+0:0. >1B.
01 67 ? ,8 �.9JH$ �;?+0,BCG.� -19 .D>$8+/1 ,$ 8$ 8:A+
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0$=J8+,/.,- 1 ,19.,-1-0.,- 2.,-+ =01K0J � 67F*.2.6+,0IAG
01?BJAG 1*A+T ? /$AB-$*CG. ,AG./1,-+B1 ,-.>F �*+,-.-$/$, 9F,-.
2N8.2?� B-$*I =$ =B?H$0.,-+ 9.G/ ,0120. DI-+ K$*6J0 �/$
>+01B 0$2.8./.81/1 >$201B 01?B1 B7$,T10,BJ� >$201B 0$67JL
-$/,-8F 0$>$20.G. 8O0+B1>FAFG. 9?E$ 8 AF*B8+ B1-./+ABC 6*.-+
�*+,-.-$/.8+ <01 67 ,8 �$*01*21@� 1DO ,$ G. ,6$B?/1A$ ,AG./1L
,-+ABJ ,/$6: 2*E$/1 �1 + 8$ 8:A$AG 67F*.2.=6O-0IAG .6*18?>$
�*+,-.-$/1 >+E �/D$*- �$/+BI 2.,-+ K1,-.P 8$ ,8C �?99: 9J
=8/JH-0F .22F/ Q�$ $**.*+G?, �*+,-.-$/+,R 

% 8$/+BC KJ,-+ =18+0:01 8IK+-B1 . Q1?-.*+-J7,BC9 6.28.2?R
,0?HB.? Q�?A-.*+-1-$, �*+,-.-$/+,R� >$E B.0A$9 (� ,-./$-F 1
2J/$ DO/1 8$ HB./JAG *.=HF7$01 �.8,-1/1 ,012 = 2.D*CG. U9O,/?�
1/$ D*=8 ,-1/1 ,$ 6.G.2/0I9 QH+9/$9R� G$9EFA ,$ 67+ -.9
AGOD19+ 8 A+-.8J0F� AGOD19+ -+,B?� .D,1G?>FA ! 9F,-1� 6*.-+
B-$*I9 ,AG./1,-+B1 G.>.81/1 �$DO/. -. 2F/. HB./ -G.9+,-+L
ABIAG� 0ID*E 8I*.D$B 18$**.+,-+ABCG. 6,$?2.1*+,-.-$/+,9?� >$0E
B8$-/ 8 G.7$>HF �-1/++ �/J-10+01 -1 =18+0+/1 .8H$9 90.G.?
/$21DO/.,-� 0$G.T ,$0-$0A$9+ >$>F9+ .GJ0:/+ ,$ 90.=F Q?K$0A+R�
B-$7F ,6+,N8 �*+,-.-$/.8IAG 10+ 0$8+2:/+� 1 6.2/$ =J,12O -$GL
2$>HF Q0$ ;?+2 A.0-*1 �*+,-.-$/$9R 2.,-1K+/. 01 6.-7$0F 6*.L
-+80FB1 89C,-+ 9? 8$ -8J7 0:>1BC 2+A-?9 �*+,-.-$/+,� 1T 6*18C
1T 67$B*.?A$0C 

�*8J 8IK+-B1� E$ �*+,-.-$/$, ,AG./1,-+B.? 6.2/$ B7$,T10L
,BIAG 01?B 6.*?H$0� -1B-CE 0$0F .2N8.20:01 ,B?-$K0I9 =B.?L
9J0F9 -$M-?� 0ID*E .61B?>$ ,$ D$= 2N8.2? 6. 2*?GIAG �*8C
67$B/12O ,AG./1,-+ABC DO/O -1B.8C E$ ,$ ,/.81 /1-+0,BJ 6*.,-:
B*O/1 , 7$ABI9+� >1B. B19F0BO 01 H1AG.80+A+ �$ 8IB/12$AG
.8H$9 ,$ 9.G/+ ,AG./1,-+B.8C 9I/+-+ 1 9I/+/+ ,$� 1/$ -. 91>F
�>+0I9+ 8OB/121K+ ,6./$K0. �:B-$*C 8I*.BO 0$>1,0C 8OB/J21/+
�� 67F=0+8:>+� 0$E/+ ,012 >,.? 9F0:0O� ,8$2$0+ >,.?A$ 6*J8:

0$>1,0.,-F >$>+AGP 18H1B -? >,.? . 0:B-$*IAG 67F612$AG ,6.*OX q!!' d1+$ 0* 5 5 4q]=D*10._X2.,02 `Z^�$ .̀`4 qhR/r�� �d������� �+Hf���
 �������� ��� �
� ��!
��
���
��
��� 81�� E$
�

=J81E0:>HFAG 9F,-� . 0+AGE DO 8I-B1 .01 6*J8$9 6/1-+/1� =D?2$
8$G0+ 9J/. � >+0IAG =J,120FAG 6*182JAG� 01 67 . 8:K0.,-+
,8:-1 1 > � DO/1 B7$,T10,BJ ,6$B?/1A$ 0?A$01 �*+,-.-$/1 .6?,-+-+ 
�.=2:>HF /+D.8./0C 8IB/12O 0:B-$*IAG D$=8I=0190IAG 6.=0JL
9$B >,.? 8FA$ G7FKBO� 0$E 1DO 9:/O >1B.? 8:2$AB.? 8JG? 8$
8:A+ -C-. 
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� 2NB/120:>HF9? ,-?2+? 1*+,-.-$/+,9? 8$2$01 DO/1 -$2O
,AG./1,-+B1 67FK+019+ =$80:>HF9+� - > 0$D$=6$K0I9 8/+8$9
1*+,-.-$/+,9? 1*1D,BCG. 1 E+2.8,BCG. &$ 8H1B S.*91/0: 1
= 8$/BC KJ,-+ !8:A0: ,AG./1,-+B1 67+>1/1 6$*+61-$-+,9?, =1 ,8.?
,.?,-18?� ,-1/. ,$ 0+B./+ 0JG.2.?� 0ID*E 2.A$/1 6++*.=$0.?
,.?8+,/.,-F 67FK+0 1 6.-7$D 80+-$*0FAG� >1B 6*J8: =9F0:0O 

� 6*8IAG 67$B/12$AG A$/CG. �*+,-.-$/1 >$,- 90.G. 6.L
AGOD0.,-F� ! 67$, 2NB/120J D12J0F �.?*21+0.81 <�$AG$*AG$,
A*+-+;?$, ,?* J;$ $- m.*+;+0$ 2$, -*12?A-+.0, /1-+0$, g �*+L
,-.-$ �1*+, !45Z3V@��1?*$1?.81� �$010.81 1 > �$ (�� ,-./ �
B2O A$/C �*;10.0 01 =J612: *.=HF7$0.� 67$/.E$0O -CE >+0C
,6+,O �*+,-.-$/.8O =J*.8$[ ,$ ,6+,O 0:B-$*IAG 1*1D,BIAG 1*+L
,-.-$/+BN 2. /1-+0O 6.6?2$9 �./$2,BCG. 1*A+D+,B?61 �1+9?021P
67$B/121-$/+ D8/+ �.9+0+B f?02+,1/8+ 1 6.9.A0FB >$G. �8$0L
2$1-G <�.100$, �+,61/$0,+,@ �:B-$*C ,6+,O 67$B/J2J0O + >+02$ 

� (��� ,-./ D$=$ 8HF 6.AGODO 67$B/J2J0O ,6+,8 �*+,-.-$L
/.8O 2. /1-+08 -1BC 67F9. = 7$K-+0O �7FE.8C 8J/BO� /1-+0,BC
AF,17,-8F 8 
17+G*12: 1 0.8: =1/.E$0I 7J2 2.9+0+B10,BI + 6.
8$0B.8: ,$ HF7FAF� 8H$ -. ?,012[.81/. ,6.>$0F 1 8I9:0? 9$=+
8IAG.2$9 1 =J612$9� 1 -1BE D8/. -1BC ,0120.� .61-7+-+ ,+ 7$ABC
.*+;+01/O ,-1*IAG ,6+,N �/D$*- �$/BI <q !`4^@� >$2+0I 8OL
B/121-$/ 8H$AG� >1B ,$ =2J� ,6+,N8 �*+,-.-$/.8IAG� 6.?EF8J 67+
0:B-$*IAG ,6+,$AG >+E 67$B/12N 67F9IAG 8$2/$ 1*1D,BIAGP D1
8$ 8IB/12: B0+GO � 2?H+ 9/?8F . Q7$ABIAG 67$B/12$AGR 8 6/?L
*1/$ &JB >$G. �.9JH �;?+0,BI <q !`X5@ >9$0?>$ ,$ 6N8.2L
A$9 67$B/12N 67F9IAG �.6?2$9 >$G. 6.7F=$0 .2 K/$0? -CG.E
2.9+0+B10,BCG. 7J2? 67$B/12 0.8I� . 0:>E 0$>8:-HF =J,/?G?
9J �+/C9 = �.$*D$BO <8$ 
/102*++@� 2.D*I =01/$A 7$K-+0O 
�7$B/12 -$0 >$,-� =$80: .2 0$67F9IAG =01K0I -1BC -F9� E$ �$-1L
SO,+B? >+01B *.=2:/?>$ 1 =1KJ-$B 6*8C B0+GO 9J� B2$E-. 0$L
67F9C G. 0$91>F� B/12.?A$ >$> =1 6*JA+ �G$.S*1,-.8? %21/+
�/D$*- �$/+BI 1 ,8 �.9JH �;? ?9:/+ ,19+ -1BC 7$ABO� 0$L
,0120. *.=G.20.?-+P 2/$ 0:B-$*IAG $-O9./.;+ABIAG 8IB/12N
=2J ,$� E$ 10.� -$0-. 8FA$ 0$E .0$0� 1/$ ,.-81 B-$*I 2NB/120: 
�:B-$*C ,6+,O �*+,-.-$/.8O =2J ,$� E$ 01 =J612: =01/+ >$0
= 67$B/12N 67F9IAG� 01 67 Q�1*81 01-?*1/+1R 

�.9JH �;? -$2O >$,- >+,-: 6*8I� B-$*I 67F 8IB/12$AG
K$-0IAG ,6+,N8 �*+,-.-$/.8IAG 8$,9:, 6.?E+/ 67$B/12N 67F9IAG�



)*.2 ((�

1KB./+ = 67FK+0 6./$9+ABIAG D$2/+8: ,+ 8HF91/ 8IB/12N8 �8+L
A$00.8IAG 1 �8$**.$,.8IAGP =G?,-1 8H1B i 0$=0J9.� 6*.Ki
6.9F>F 67$B/12N 0.8IAG 1 6.?EF8J ,-1*HFAG 81*+10-N �IB/12
�/D$*-1 �$/+BCG. DI8J 8FA$ .6+,0I 1 6.2J8J >1B,+ 0.8.? ,19.L
,-1-0.? ,.?,-18? 01?BO� B2$E-. �.9JH �;? G/$2F =A$/1 .D>$BL
-+80: >$20.-/+8J 2F/1 =$8*?D0: 6*.D*1-+� ,.?8+,/.,- >$>+AG , .,-1-L
0F9+ 6*.BJ=1-+ 1 6.21-+ ,/.80I ! 8:A0I 8IB/12 �IB/12 �/L
D$*-1 �$/+BCG. 0J,/$2?>$ G/180: 8IB/12? �8+A$00.81� 8IB/12
�.9JH$ �;? =01KF 8:2$ABI 6.B*.B 
+/./.;+ABO .8H$9
AGOD?>$ !^0 K1,-.� 0$91>$ ,6*J80C 67$2/.GO� 1/$ 8:A0: >$,-
8IB/12 ,8 �.9JH$ �;? 2.,?2 8$/9+ A$00I� D1 8 KJ,-$AG
K+,-: ,6$B?/1-+80FAG 2.,?2 0190.=$ 0$67$B.010I 

�1B. �.9JH �;? � -1B !>+0F ,AG./1,-+B.8C 8O/.E+/+ >$0.9
0:B-$*J 2F/1 �*+,-.-$/.81� 0$>8FA$ �$-* �?8$*;0$,BI� 61B �?0,
�A.-?,� �$;+2+?, �.910?,� �+027+AG f$0-,BI� �19D$*- �?M$*L
*$,BI <8H$AG0O ,6+,O /.;+ABC@ 1-2 1E 01 B.0$A ,-7$2.8:B? 

�J6120. D?2$ 01 6*8I 6.G/$2� E$ , -1B.8I9 U,+/F9 ,$
2?AG.80F .,.DO .DF*1/O ,6+,O� B-$*C 6*J8: -C 2.DO 0:B./+B*J-
DO/O AF*B$80F9+ U712O =16.8:=$0O <!`^ci!`X^@ %J6.L
8:2+ ,$ -IB1/O 67F9. >$0 
*10A+$� B2$ 01?BO 1*1D,BC 0$>8FA$
HF7$0O� 1/$ 6.0:812E DO/O =JB1=O 8 �F9: 6.-8*=$0O� 9:/O DI-+
8.2F-B$9 6*. 8H$AG*O] Q0$D?g-$E K-$0O �*+,-.-$/.8O B0+GO
. 9$-1SO,+A$ 1 67F*.2.6+,$ <01-?*1/+ 6G+/.,.6G+1@� 10+ ,?991
. 0+AGR <!`!Z@   Q?K+-$/C 0$6.?EF8$>-$E .0:AG B0+G 67F*.2.L
6+,0IAG 8 �17FE+� 1E D?2.? 6*.=B.?9J0O 1 .2$ 8H$G. 6.2$L
=7$0F D/?2N8 .K+H-:0OR <!`3!@

%J*.8$[ ,$ 8H1B 6.7+=?>F 0.8C 67$B/12O� 1 ,J9 ,8 �.9JH
�;? � 0$>,1 , 67$2$H/I9+ ,6.B.>$0� 8$2$ 6CK+ . -.� 1DO ,6./?L
D*1-7F >$G. = 7J2? 2.9+0+B10,BCG. 8H$AG0O ,6+,O =0.81 67$L
/.E+/+ �1B ,$ -. ,-1/.� ,/OH$/+ >,9$] 67$B/12O DO/O =A$/1 2.L
,/.80C� .-*.ABO 8:*0C % -.G.-. ,B?-B?� E$ ,AG./1,-+B.8C + 67$,
=JB1=O AF*B$80F 0$67$,-J81/+ �*+,-.-$/1 6+/0: ,-?2.81-+ 1 8$L
7$>0: 8OB/J21-+� 2J/$ =$ ,/.80CG. =0:0F =JB1=N ,19IAG� 1 6.L
,/C=$ = >$20.-/+8IAG .2,.?=$0IAG 01?B� >$E 8O2J8J0O =1 1*+L
,-.-$/,BC� >,.? 8H1B 2.A$/1 =7$>9: = 1*1D,BIAG S+/.,.SN 8=1-O�
8O,8F-J012$ 8H+ 6.AGOD0.,-�E$ =JB1=O AF*B$80F ,$ -IB1/O
,6+,N8 �*+,-.-$/.8IAG -1B >1B -$G21 DO/O *.=HF7$0O
- > 67$B/12N 1 8IB/12N >$>+AG� 6.7F=$0IAG = 1*1DH-+0O 1 G$D*$>L
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H-+0O� -$2O 67$B/12N 1 8IB/12N =0$H817$0IAG <�*8 �AG0$+2�
�*+,-.-$/$, +0 2$* �AG./1,-+B !4XZ @

�.,/.80C 1 /1-+0,BO 9J/. K+,-C 67$B/12O ,AG./1,-+BN 0$L
=19/.?81/O ,$ .8H$9 8B?,? G?910+,-N 8 (� ,-./$-F� B-$7FE
.,-1-0: >+E 0$DO/+ -1B 8J=J0+ 01 67$B/12O �-?2+?9 6N8.20FG.
-$M-? 8$2/. -1BC B 0.8I9� /$6HF9 67$B/12N9 % 0+AG D?g-$E
?8$2$0O �*;O*.6?/N8� �1?*$0-+1 �1//O� =8/JH-: �$*9./11 �1*L
D1*1 �?910+,-C A$/B$9 9C0: 67J/+ �*+,-.-$/.8+ 0$E �/1-.L
0.8+� 18H1B ,-?2+?9 -$M-? 6N8.20FG. 67$A$ 6.26.*.81/+ >1B.
01 67 f$9+,-., �/$-G.0� =1B/121-$/ 6/1-.0,BC 1B12$9+$ 8$

/.*$0A++� 6*.-+80FB 8IAG.20FAG 1*+,-.-$/+BN8� �G$.2.*1 = f1=O�
f$.*;+1 �*16$=?0-+1 1 f$0012+1 � �12.8: DO/1 >1BJ,+ HB./1
1*+,-.-$/,BJ� 6:,-?>FAF 8H1B 8FA$ 18$**.+,9?,� 0$E 6$*+61-$-+,L
9?, �*+,-.-$/$, ,J9 . ,.D:� 1 >$H-: 8FA$ 8 6.2J0F ,AG./1L
,-+ABC9 DO/ 67F/+H ,-7F=/+8I 1 -:EB.6J20I� ? 90.GIAG 6.=2:>L
HFAG ,AG./1,-+BN8 1E 2. 0$AG?-$0,-8F 6.2*.D0I� -1B E$ ,$
G?910+,-C .D*1A$/+ 67$20: 6*.-+ 0$UG/$20C S.*9:� 0$6/.20C
2+1/$B-+A$� D*=O 8H1B -1BC 6*.-+ =J,12J9P �/1-.0� 012H$0:>HF�
D/.?=0+8:>HF 1 ?G/1=$0:>HF� /C6$ 8OG.8.81/ � *.,-.?AF9 0$L
67J-$/,-8F9 6*.-+ ,AG./1,-+A$ 8 (� 1 (�� ,-./ ?DI81/. -1BC
,-?2+1 1*+,-.-$/+,9? >1B.E-. 6/1-0C ,.?,-18O 01?B.8C� 1KB./+
6*JA$ B*+-+ABJ DO/1 8O21-0:>HF 

�$S.*91-.7+ -1B 7$K$0F 0$D8/+ 8 6.,?=.8J0F �*+,-.-$/1 =1
>$20. �?-G$* 01=I81/ >$> Q�1**+,-.-$/$9R 1 B.9$2+10-$9�
B-$*CG. DO8 9:/ AG?T 6.B/J21-+ =1 2JD/1� B2OD8 0$D8/ 9:/
-:/1 �$/10AG-G.0 ,-?2+? 1*+,-.-$/+,9? 67J/� 1 6.,/C=$ ! �?-G$*
1,6.[ , /.;+ABI9+ 1 *$-.*+ABI9+ ,6+,O DO ,$ ,9F7+/� B28DO
,$ = 0+AG 6*I 8O?K.81/. D$= 67F-:E$ ,AG./1,-+ABC �$/10AG-G.0
,8.>$ S+/.,.S+ABC B0+GO =1/.E+/ 01 �*+,-.-$/.8IAG� 1 -1B ,$
-$0-. 2/$ �1//O 1 �;*+A./O 8 2+1/$B-+A$ =>$20.2?H$0I 1*+,-.-$L
/+,9?, ?2*E$/ 8 6*.-$,-10-,BC9 �:9$AB? 1E 6. �$+D0+=$� 0$D.
8/1,-0: 1E 6. d./S1 �*6?-0F 0$67J-$/C 1*+,-.-$/+,9? D8/+ 8$

*10A++ =8/JH-: �+$**$ 2$ /1 �19C$ <8 (�� ,-./ @ 1 8 �:9L
AFAG �1?*$//?, <(�� ,-./ @

� B1-./+ABC9 ,8:-: 8=B8$-/1 =1 2.DO ,0:9? �*+2$0-,BCG.
.6:- 8JE0J 1 67$,0J ,AG./1,-+B1� >$>FE K$/0F =J,-?6A.8C DO/+
-CE A-+-$/+ 10$D� >1B. �./$-?,� �$-*?, 2$ 
.0,$A1� + 8OB/121K+
�*+,-.-$/1 � -G$./.;+F B1-./+AB.?� 6.B?2 ,$ 0$,/1 ,9:*$9



)8.2 ((��

,AG./1,-+ABI9� -$2O� , 0:B-$*I9+ 8I>+9B19+ .,90JA-CG. 1
2$81-$0JA-CG. ,-./$-F� ,-J/$ 1E 6. 01H+ 2.D? >$,- 6$*+61-$L
-+,9?, 0$*.=/?K0: ,6.>$0 �$ ,+A$ E$ DO 67F9C ,-?2+?9 �*+L
,-.-$/1 ,$ -? 6:,-.81/.� 1/$ =J,12O 1 ,9:* >$G. -? 8/J20$P
! =2J ,$� E$ ,$ 8/+8 >$G. D?2$ ,6FH$ 8=9JG1-+ 0$E -*1-+-+ 

%1 -. S+/.,.S+$ .2/.?K$0J .2 -G$./.;+$ =10$87$/1 01 2/.?G.
01 ,AG./1,-+B? 1 6*. 0+ -1BC 01 6$*+61-$-+,9?, �$,A1*-$,
<01 =1K (��� ,-./ @ 9F0F 8 67$29/?8: B$ ,8I9 ,6+,N9� E$
6*18C S+/.,.S+$ 0$>,AG.60:>HF >,.? -+� B-$7F ,$ 01?K+/+ A. 0$>L
9C0: = -.G.� A. 1E 2.-?2 S+/.,.S+F >9$0.8J0. %0J9O 1 K1,-.
?8J2:0O >,.? U-.BO� B-$*C K+0F �1A.0 �$*?/19,BI 01 9$-G.2?
�*+,-.-$/.8?� 1 =8/JH-: 01 67F*.2.=6O- >$G. �$=1,/.?E$0J 6.L
8:,-� = >1BC ,$ �1A.0 -:H+/� 2.21/1 -1BC .0:9 8FA$ ?-*G1K0I9
0$E .6*J80:0I9 U,?2BN9 8FA$ 8JGO 0$E =1,/.?E+/O �O0F 1,6.[
,$ ? =01/AN 8ND$A ?=0J8J� E$ �1A.0 0$0F 0+B-$*1B =1B/121-$L
/$9 9$-G.2O +02?BK0F� 0ID*E 6*J8: �*+,-.-$/$,� D1 E$ 0$0F
10+ >$>F9 .D0.8+-$/$9 8 -C 9F7$� >1B ,$ 7FBJ81/. �*.-. ,$

8b$b  �
� -1B-. 8H$AG0O ,9:*O S+/.,.S+ABC� 1KB./+ ,$ = 8$/+BC KJ,-+

,-*18.? 6$*+61-$-+AB.',AG./1,-+AB.? E+8+/O� D.>.81/O 8I,/.80:
6*.-+ ,.?,-18: -: �96+*+,9?, + +2$1/+,9?, >+ ,-$>0: =18*G.81/ ���� k$; 'kk �'9c
�$+D0+= ,$ >F 6.0:B?2 =1,-1/� 1/$ D$= 81/0CG. 8I,/$2B? 

�$6*8 $B/$B-+ABJ HB./1 S*10A.?=,BJ <
.?,+0 1-2 @ 1,6.[
, G+,-.*+ABCG. ,-10.8+,B1 8O-*G/1 ,-1*.DO/J 2F/1 6$*+61-$-+,9?
1 ,AG./1,-+BO =$ =16.90:0F � �:9AFAG �$,,+0; D?2+/ 012H$0F
6*. �*+,-.-$/1 >1B.E-. $,-G$-+B1 DJ,0+A-8F �1B. =1 *$01+,,10A$
-1B ! 0O0F .DE+8/I ,9:* G+,-.*+ABI 6*.,6:/ 6$*+61-$-+,9? �.
2/.?GC 67$,-J8A$ 6.7+=.8J01 0.8J 8O2J0F 1 67$B/12O �+8L
0I9 =6N,.D$9 + �$;$/ 67+,6:/ B /$6HF9? .A$0:0F G+,-.*+ABCG.
8I=019? �*$02$/$0D?*; 2.B.0A$ ?>1/ ,$ 6*JA$� .D0.8+-+ S+/.L
,.S++ �*+,-.-$/.8? + >1B.E-. K1,.8.? ,.?,-18?P 9+9. ,9:*
0.8.,AG./1,-+ABI 8H1B 0$9:/. U,+/F >$G. >+01B =01K0:>HFG.
U,6:AG?� 0$E/+ E$ 67+,6:/. 6.0:B?2 B 6.AG.6$0F ,.?,-18O -C 

�.8:>HF DJ2J0F . �*+,-.-$/.8+ >$ 0$,$0. -1B.7B1 8IG*12*:
,9:*$9 S+/./.;+ABI9 0$D./+ G+,-.*+AB.'S+/./.;+ABI9� 1KB./+
,$ 8 2/.?GC 712: D121-$/N -:AG 01AGJ=$>F >9C01 = 67$*N=0IAG
.D.*N� 0$8O>F91>FA .8H$9 10+ .2D.*0IAG S+/.,.SN �*.-+ 8:B?
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67$2$H/C9? 2J0. �*+,-.-$/.8+ 8$ 90.GIAG 8:A$AG =12.,T?K+0:0F
! -F9-. ,9:*$9 B*+-+ABI9 �/120: 01?BO �*+,-.-$/.8O 2.,?2
9J/. 8O?E+-B.8J0O 

V VM

�1E2I ,6+, �*+,-.-$/N8 >$ ,19.,-1-0I9 A$/B$9 1 9J/.B2O
,$ 01 >+0C .28./J8J �/180F ,6+,O 2.G*.912O 6.>1-O 6.2J81>F
2.,-+ 2.A$/$0.? ,.?,-18? 0$>$0 �*+,-.-$/.8IAG 01?B� 0ID*E
! -$G2$>HFG. 8:2:0F 8ND$AP -19 -1BC 01=01K$01 2*.D0J /J-B1�
B-$*J 8 0:B-$*IAG KJ,-$AG >$,- 67$29:-$9 =8/JH-0FAG 6.>$20J0F 

�.21-+ G/180F *O,O ,.?,-18O �*+,-.-$/.8O� 0$0F 6*J8:
,0120. �*+,-.-$/$, >$ ,+A$ 67F-$/$9 0$>8OHHFAG =J,12 1 2$2?BAF�
1/$ -1BC 2*.D0C 6*JA$� 8$ B-$*C ,$ >$G. *J= 0$>8FA$ 6*.=*1=?>$ 
�7$29:-O >$G. >,.? 0$>,0120:>HF 1 0$>.D-FE0:>HF �/.G >$G. i
>$,-'/+ >$G. i >$,- 8$/9+ .D,1E0I 1 U,$K0I� D1 U*O8B.8+-I
1 0$>1,0I� =8/JH-: B2$ 67$20JHF ,8.>$ 8I8.2O �.,-?6 98OH/$L
0$B DI8J 67$*I8J0 .2D.KB19+ 1 6.,-*J2J K1,-. ,.?8+,/.,-+]
. 90.GIAG KJ,-$AG 0$/=$ 2/$ ,.?8+,/.,-+ =>+,-+-+� B19 0J/$E$>F 

�. 8H$AB. ,-:E?>$ 0$9J/. ,-?2+?9 >$G. 8/1,-0FAG ,6+,N�
2. B-$*CG. -7$D1 ,$ 2J-+ B1E2C9?� B2. AGA$ ,6*J80CG. .D*1=?
. ,.?,-18: >$G. 01DI-+ �/.G.8C .D-FE$ *.,-.? -F9 8FA$� KF9
D.G1-HF 1 ,/.E+-:>HF >$,- 0J=8.,/.8F >$G.� B-$*C -? ,-.>F K1,-.�
>1B. DO ,$ *.=?9:/. ,19. ,$D.?� 1KB./+ >$ 2.,T ?9:/C� .2
6*.,-C 9/?8O .2AGO/0C � 90.GIAG 0J=8$AG >$,- .2$ 2J801
,6.* 2.,?2 0$*.=7$H$0I 1 D$=6.AGODO 0$*.=7$H+-$/0I �$=$*
-$M-? -CE 0$AGODF� 1 8H$AG0O -O-. 0$2.,-1-BO ,$ 0$=7F2B1 ,DFL
G1>F 01 *.=G.20IAG 9F,-$AG � -.9? 67+,-?6?>$ >1BJ,+ =2J0L
/+8J 0$*.=G.20.,- 1 0$>+,-.-1� B-$*.? *.=D.*O >$G. 8$ K-$0J7+
90.G2O =N,-18?>F �$67$20JH$>$ 01?B ,8IAG 8H?2$ -G$-+ABO
1 6.?K0:� 0ID*E -CE .-1=0: 1 6J-*18:� 6*.DF*J ,+A$ =JG12? 2.
6.2*.D01 8$ 8H$AG 9.E0.,-$AG� 1/$ -F9 ,19I9 >+ 1 7$H$0F
>$>F 0$>$20.? =1,-+[?>$ %0J9 >$,- K1,-I =J8:*$K0I .D*1-�

a B-$*I -81*$9 >$,- .-1=0I� .D,1G?>$ 8H1B 8/1,-0F 7$H$0F �ND$A
8+2F9$ ? �*+,-.-$/1 -$6*8$ =1KJ-BO ,/.G?� B-$*CG. 8C21
6.?EF8J 8 6.>$20J0FAGP 6*.-+ 27F8:>HF9? ,/.G? 2+1/.L
;+ABC9? 1 8I6*180C9? >$,- �*+,-.-$/$, 8/1,-0F9 =1L
B/121-$/$9 8:2$ABCG. ,/.G?� >1B ,$ >$8F 8 6.2.D:
*.=6*18O 1 6.>$20J0F 
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�I=01K0J >$,- 67FG.21� B-$*JE ?B1=?>$� >1B 6*I �*+,-.L
-$/$, ,J9 . ,-?2+? ,8IAG ,6+,N ,.?2+/ �/$M102$* �$/+BI ?,/OL
H$/ 6*I 8 �,++� E$ �*+,-.-$/$, 0:B-$*C KJ,-+ ,8IAG 67F,0: 8:2$L
ABIAG 01?B ?8$7$>0+/ � 8OKF-J ?K+-$/+ ,8C9?� E$ 0$9:/ ,$=01L
9.81-+ 218? , -F9� KF9 .0+ 281 ,6./? ,$ =1DI81/+ � -.9?
6*I .28:-+/ �*+,-.-$/$,� E$ >$ -. 0O0F 6*J8: -1B =0J9.� >1B
-. DO/. 1 D?2$ 0$=0J9.� 01*JE$>$ 01 0$,0120.? ,*.=?9+-$/L
0.,- ,8IAG ,6+,N 

�*8C 6.B?,O� 8KF,-+ ,$ 2. 0:B-$*CG. ,6+,? >$G.� ,-.>F >1L
BC,+ ,$D$=167$0F �.KF0JT .DOK$>0: 6.8H$AG0I9+ 8:-19+� B-$*C
,$ 01 .B. 0$,.? >1B. /.A+ A.99?0$, 1 >,.? 67+ -.9 G0$2
6/0O =J81E0IAG 0J9:-N� -1B E$ >+9+ =1KJ-$K0FB 81/0: 0$=9.?27F 
�CE 21/HF� 0:B2O -*.AG? *.=8/$B/C 1 0$?*K+-C =6*J8O . 01?BJAG
67$2AGN2AN DI81>F 9J/. =1>F918O 6*. K-$0J7$ 0.8:>HFAG ,6+,N 
�*=O 8H1B ?6.?-J ,6+, �*+,-.-$/N8 K-$0J7$ 8:2OAG-+8CG. >$201B
-F9� E$ >$> 6.DJ2J B ,19.K+00I9� 1 -. ,B*.90I9 1 .D$=7$L
/I9 U,?2BN9� >$201B -F9� E$ ,$ =G?,-1 .28./J8J 01 =B?H$L
0.,- 1 =2*18I *.=?9P 8 -.9-. ,98,/? DO �*+,-.-$/.81 9$L
-G.21 i 6*.-+ 90.GC9? 0.8:>HF9? S+/.,.S? i 9.G/1 DI-+
=8J01 6.6?/1*0F� B2ODO ,/.G 0$DO/ -1B .29:7$0I 

�*+,-.-$/$, AGA$ DI-+ 6+/0: ,-?2.8J0 ,J9 =$ ,$D$ 1 8OL
B/J2J0 -CE ,J9 =$ ,$D$ �$=+ 0$67F=0+8I9+ 6.,?=.81-$/+ >$G.
>$,- >+AG 9J/.� B-$7F DO >$G. 8/1,-0F ,6+,O DO/+ 6*.,-?2.81/+�
1 D$= 67$26.>1-.,-+ 6*.,-?2.81/+ �$0F -? 9F0:01 .01 0$L
9.E0J 0$67$26.>1-.,-� >1BC ,$ 6. K/.8:B? 0$6*J8$9 EJ2J�
B28E ,$ 01 S+/.,.S.8J0F 8O2J8J� >1B.DO -.-+E 9:/ 8E2O 6.KF-+
.2 0+K$G.� 0ID*E .01 67$26.>1-.,- HB./O 1 ,9:*?� B-$*J 90.G2O
0$0$AGJ DI-+ ,6*18$2/+8I9 B? 67$20.,-$9 ,9:*? >+0CG. �$>L
6.-7$D0:>HF >$,- B$ ,-?2+? -.9?� =0J-+ 1,6.[ 6.0:B?2 6$*+L
61-$-+ABC 0J=8.,/.8F % 8IB/12N >,.? 6*. ,-?2+?9 0$>/$6HF�
B-$*C 8:A0: ,-?2?>F 1 6.2J81>F 8I=019 ,/.8 1 8:AF 2/$ �*+L
,-.-$/1 ,19CG.P B*+-+ABC 1 6./$9+ABC 8IB/12O� B-$*CB./+ ,6+,.L
81-$/+ ,$ 01910?/O� DI81>F ,-*100C 1 ,8J2:>F B$ B7+8I9 U,?2L
BN9 �0.GC 8OAGJ=$>F = 67$26./.E$B� >$E DO �*+,-.-$/$, ?E
67$2$9 .29F-/� >+0C 61B 8OB/J21>F 9C0: >1,0C ! 2N/$E+-C 01L
?BO 6. ,8C9� =18+[?>FA$ -F9 67FK0.,-+ 8 ,.?,-18: 

�1B 8 2:>+00C9 67$G/$2? =9F0:0.� .D0.8?>$ ,$ 6$*+L
61-$-+,9?, 8 0O0:>HF9 ,9:*? 0.8.,AG./1,-+ABC9 � /.;+A$
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.,-1-0: �10- 6*J8$9 a7$B/� =$ 8 9F.2 2.D �*+,-.-$-/.8IAG 1E 2.
-C 2.DO 0$6.B*.K+/+ 8 0+K$9 �.8:>HF 2.D: 67FKF ,$ G/180:
0.$-+B1 >$G.P .2 2.D �$,A1*-$,.8IAG 1 �10-.8IAG 0$0F 8FL
-J01 G/180F =J,121� E$ 67+*.=$0.,- /+2,BJ ,9:7?>$ 6.2,-1-0:
B 6.=0J0F 8:A0: 6*182O� E$ 9.E0.,- >$G. 8 ,.D: 9J 1 
.
*.=?9 8ND$A 67+*.=$0: 1 6.2,-1-0: =1 6*182? ?=0J8J� E$ >F
-1BC >$,- �$-1SO,+B1 .8H$9 01 -.9 =1/.E$0J 0$9NE$ ,$
012F-+ /$6HFG. .,?2? 10+ -19� B2$ =J,120: 6*.-+ 8$HB$*C 9$-1L
S8,-A$ 0$>,.? � $-G+A$ 1 6.>$-+A$ 01H$/ ,+A$ 90.G. 0$L
67J-$/� 1/$ -1B.8IAG� B-$7F DO >$> ,$ =21*$9 DO/+ 8O8*J-+/+ 1
0:KF9 /$6HF9 01G*12+/+� 0+B./+ 

�.9:* ,8N> B �/1-.0.8+ .=01K?>$ �*+,-.-$/$, ,J9� =.81
,$ ,+A$ 6/1-.0+B$9� 1/$ 6./$9+,?>$ 8 K$/0IAG ,6+,$AG 6*.-+
0:B-$*I9 8I=01K0I9 ,-*J0BJ9 6/1-.0+,9? �1>F'/+ *N=0C KJ,-+
DI-+ ,-*?K0: 01=01K$0O�-$2O >$ -. 67$2$8HF9 9$-G.21� ? �*+L
,-.-$/1 8FA$ =B?,0J� 61B +2$./.;+$ �/1-.0.81 1 91-G$91L
-+ABI $96+*+,9?, �*+,-.-$/N8 1 B.0$K0: 8I=019 8:2:0F
8 $-G+A$� >$G.E �*+,-.-$/$, 0$,-18F -1B 8O,.B. >1B. �/1-.0 

�*+,-.-$/$, -.-+E 0$>$0 *.=$=0J8J� 0ID*E -1BC 6.?EF8J
28.>F 9$-G.2O� 67+9:7$0C 28.>F9? 8IAG.2+,B? 1 ,9:*? 8,.?L
,?2B?� - > ,O//.;+,9? 8/1,-0F9? = 0$>8OHHFAG =J,12 <2.=$F@
1 0J8.2? <K=1O^OI@ �$-G.2O -O ,$ =.8.? 2+1/$B-+AB.? 1 $96+L
*+AB.?P .01 8O,8:-/?>$ = 0$>8OHHFAG 6.>9N 0+EHF 1 =8/JH-0F�
-1-. 8O,-?6?>$ .2 >$20.-/+8+0� B-$*C D?g 6.6+,?>$ <SO,+B1@ 0$D
*.=DF*J </.;+ABC =B.?9J0F@ �$0-. 2*?GI S8,+AB.'101/O-+ABI
=6N,.D 8O,-?6?>$ ? �*+,-.-$/1 2. 6.67$2F 1 6*.>$8?>$ ,$ 8 A$/C
,.?,-18: �$-1SO,+B1 >$,- .D:91 0$>8OHHF 8:2.? 8$ B-$*C 8H1B
�/1-.0 +G0$2 ,$ 6.8=0JHF8J B 0$>8OHHF9 =J,12J9 . >,.?A0?�
1DO .2-?2 8H$ .,-1-0F 7$H+/� B2$E-. �*+,-.-$/$, 6..G/C20?8 ,$
0167$2 6. *N=0IAG ,B?-$K0IAG U-81*$AG >,.?A01� . B-$*IAG >$,-
0:>1BJ 8:21� =1B/J2J -$6*8$ 6.-.9 8:2? . >,.?A0? 1 >$G.
DO-F ,19C9 

� -.9 61B .6*18?>$ �/1-.0N8 2?1/+,9?, . ,19.,-1-0.,-+
>$20.-/+8IAG + 6.8H$AG0IAG DO-.,-F <*$1/0F +2$1/+,9?,@ 8 -$0
,9O,/� E$ >$0 >$20.-/+8+01 <=e^$=+ =1 -M1.*.8@ >$,- 8/1,-0:
1 .6*182.8: ,19.,-1-0.? DO-.,-F <.8AFh =.C**@� B2$E-. 6.L
8H$AG0+01 >$,- >F >$0 0$8/1,-0: 1 .28.=$0: <.TA+9"*8*-.$@ 
�*.-.E 0$2.,-1K?>$ �*+,-.-$/.8+ 6.9:* 9$=+ /J-B.? 1 -8J*L



)8.2 ((���

0.,-F <K� 1 $+2.,@�>1B >$> DO/ */1-.0 ,-10.8+/� 1DO 8=0+B 1
=9:0? 8O,8:-/+/ �/1-.0.8+ >$ -.-+E /J-B1 6.?G.? =D18$0.,-F
<.*C.81-@� 0+KF9� 1 >$0 8:K0J 1 0$=9:00J -8J*0.,-� .D>$8?>FAF
,$ 8 >$20.-/+8+0JAG >1B.E-. *N=0J 1 =9:00J� 6N,.DF >$20.-/+8C
>,.?A0. �16*.-+ -.9? >$,- �*+,-.-$/.8+ /J-B1 .6*182.8I9
>,.?A0$9� -.-+E 9.E0.? DO-.,-F <2**2?,- .*@� DO-.,-F >,.?AF
8 9.G.?A0.,-+� 1 -1B-. 6.2B/12$9� Q6.29:-$9R <*.M$a0$8.*@
DO-.,-+ ,B?-$K0C <K*$.=$/$� K8*$G$8$F$ 2*@� >$E ,$ ?,B?-$K[?>$
-8J*0.,-F %9:01� 8=0+B 1 =J0+B <6.GOD� MF80O1*$@>$ -$2O 6.L
AG.2 ,B?-$K0I� 0$>$0.9 =2J0/+8IP -8J*0.,- B1E2C DO-.,-+ >$
=8/JH-0F 1 8/1,-0F� 0$0F 6.?=$ .2/$,B$9 8:K0CG. 6*18=.*? 8$
8IH+0JAG DO-?>FAFG. �*.-.E 9J ? �*+,-.-$/1 67FK+01 UK+00J
90.G$9 8:-HF UB./� 0$E ? �/1-.01� >$9?E 2.,-1KF -1B.7B1
2.A$/1 67FK+01 6.?=$ 8=.*0J� 8 +2$FAG� =8/JH-: 8 +2$+ 2.D*1
D8-?>FAF m -1-. ,+A$ .D,1G?>$ 8 ,.D: 67FK+00.,- UK$/0.?� -$/$.L
/.;+AB.?� 1/$ .6*182.8C� *$1/0F 6N,.D$0F UK$/? >1B.E-. 6*8C
1 6.,/$20F 67FK+0O 01 6.,-?60I 8=0+B 8:AF� 1E B? K/.8:B?�
1 -. B 9?E+� ,-10.8+/ -$6*8 �*+,-.-$/$, �*80F 6N8.2A$ 6.L
G8OD? 1 8=0+B? >$,- 0$GOD0I <=. =.U*�.8 M-*.KO U=F8O*.8@� 1/$
GIG$ 8HF9 >1B.E-. 67FK+01 1 UK$/ �$ -. D.E,-8.� 8:K0: E+8C
1 K+00C �.9:* >$G. B /J-A$ 1 8:A$9 ,8:-.8I9 8ND$A .,-1/
.8H$9 + �*+,-.-$/.8+ 0$67$B.01-$/0.? =JG12.?P -G$./.;+$ .,-1-0F
! G/.,.-$ 67F*.2O <G8:=2J7,-8F 1-2 @ 2.612/1 6.2/$ -.G. 0$L
67F=0+8:>+� 0$E/+ 6.2*.D0C =B.?9J0F 67F*.2.6+,0C �1/HF *.=D.*
-:AG-. 67$29:-N 8O,-?6?>$ = G*10+A� U8.2? -.9?-. 8O-K$0IAG 

� 8 6,OAG./.;++ ,01EF ,$ �*+,-.-$/$, 67$B.01-+ 2?1/+,9?,
�/1-.0N8� ,-10.8: >$20.-/+8.? 2?H+ 9O,/FAF =1 -8J*0.,- 1 =JL
B/12� B-$*I K+0F K/.8CB1 K/.8:B$9P 2?H$ >$ ,+A$ 6.2,-1-0:
*N=0J .2 -:/1 <8.7, O96*.-e,@�1/$ K+0F , 0F9 >$20? ?*K+-.?�
8 67F*.2: 0$>8OHHF DO-.,-� ?$M.^AMeW?.] �.=0J0F -$2O ,$ 01L
DI8J 1 =2.B.01/?>$ 2.A$/1 8 -.9-. .D.*? E+8.-1 1 =B?H$0.,-+�
9B./+ =$ 8=6.9F0BOP 01 DI81/I 0J=.*� >1B. ? �/1-.01 

)K$/$9 K/.8:B1 >$,- D/1E$0.,- 8 *.=>F9J0F >1B.E-. 0$>L
8OHHF A-0.,-+ 
-0.,- >$ ,-7$2 9$=+ B*1>0.,-9+ 0$2.,-1-B? 1
67F/+H0.,-+ 8 -.9 B-$*C9 67$29:-:P A-0.,- ,$ 01 =JB/12: 67+L
*.=$0IAG 8/.G 8OAG.8J8J *.=?9$9  + A8+B$9� 0$>,.?A >$H-:

Q2J01 6.?GI9 8:2:0F9 2.D*1� >1B. ? �/1-.01� 0$D.T + 6*.-+
8:2:0F -.9? /=$ >$201-+ 
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�1E2I K/.8:B >$ 67+*.=$0: DO-.,-F ?*K$0.? 6*. ,6./$KL
0.,- ,-J-0F �./+-+B1 �*+,-.-$/.81� >FE ,$ 9J9$ -?-. D/FE$
.DF*1-+� >$,-� >1B. ? �/1-.01� 21/HF KJ,-F $-G+BO �/$ =J,120F
*.=2F/ 9$=+ ?K+-$/$9 1 EJB$9 >$8F ,$ !-?-. �/1-.0 >$,- ;$0+L
1/0F9 .,0.81-$/$9 +2$1/0FG. ,-J-?� 8$ B-$*C9 ,$ >$20.-/+8$A
U6/0: 6.27+=?>$ A$/B? 1 8 0:9 ,$ ,8.? .,.D+-.,-F 1 ,8C*J=L
0.,-F 9J =9+=$-+ �*+,-.-$/$, 016*.-+ -.9? 8O,-?6?>$ =2./1
01G.*?� 6.KF01>$ 0$>9$0HF9 ,6./$K$0,BI9 U-81*$9� *.2+0.?
1 2.9JA0.,-F �?E >$,- E$0: 1 2F-BJ9 QB*J/$9R� .-*.BN9
Q6J0$9R P UB./ 2.9JA0.,-+ 0$0F >$0 67F*.20F� 0ID*E -1BC 9*180F 

�1B + ,-J- >$,- .2 67F*.2O 2J0 >1B.E-. ,6./$K$0,-8.
, UB./O 9*180F9+ )-81*O >$G. >,.? 8H1B *N=0C� 8FA$ 9C0:
,6*J80C� + 0$,9F DI-+ >$0 >$2$0 U-81* 8OG/1H.8J0 =1 >$2+0:
6*18I 1 >$0 -1B.8I ,$,-*.>.8J0 <>1B ? �/1-.01@ �.2/$ $-G+BO
>$G. .8H$9 =19/.?8J ,$ 9? 67$2$8HF9 >1BI,+ ,-7$20F U-81*
<X 6:.* =*.E1*$+$@�D$= 67F/GH0IAG 6*.-+8 1 8I,-7$20.,-F �.2/$
,8IAG 9*180.,-0FAG 1 0JD.E$0,BIAG UB./N 9J =/C9? =1D*1L
[.81-+� 2.D*C 6.26.*.81-+� 1 -. 8=2:/J8J0F9 67+*.=$0IAG 8/.G�
A8+B$9 1 2.D*I9+ 67FB/12O �N/$E+-I9+ 6.9NAB19+ >,.? -?
8H$/+BJ ?9:0F� =8/JH-: DJ,0+A-8F 

f��
�1 B

)81GO �*+,-.-$/.8O . ,-J-:� ?/.E$0C 8$ ,6+,$ ��.(**+MJ�
=1B/J21>F ,$ 01 2NB/120C9� .,.D0F9 !=6*.,-7$2B.810C9 ,-?L
2+? ,-J-N 7$ABIAG + A+=FAG �DF*B1 ,$0-$0AF� =0J9IAG 8$ ,-1*.L
8:B? >9C0$9 �1**.0.8IAG� 67+KF-J �*+,-.-$/.8+ 01 .-J=B? EJB1
�/$M102*1� B.G. 6.B/J2J =1 ,8CG. ?K+-$/$� -?-. .26.8:g] �:A+
,19O DO/O 90: ?K+-$/$9� 1-O ,$ 0$01?K+/O /GJ-+ 
+A$*. ,8:2KF
<�$ S+0 � ` @� E$ �*+,-.-$/$, .61-7+/ ,8:-? =0J9.,- 0$>$0 8H$AG
7$ABIAG� 0ID*E + A+=FAG ,-J-N % .D,JG/CG. 2F/1 -.G.� 01 B-$*C
,6+,.81-$/C K1,-. 01*JE$>F� =0J9$ >$0 U*O8BO� 18H1B + 01H$

_�./+-+B1 ,8:2KF 2.,T . 6.2*.D0C =01/.,-+ *N=0IAG U,-18 %>$2L
01-+ ,+ >+ 9.G/ = KJ,-+ ,8.? =B?H$0.,-F� = KJ,-+ = A+=FAG ,6+,N�
= 0+AGE 0:B-$*C ?8J2F� = KJ,-+ -1BC =$ =6*J8 ,8IAG K$-0IAG
EJBN� 67J-$/ 1 A+=+0AN� B-$7F ,$ 8 �-G$0JAG ,AGJ=$/+ 

�/180F ,-J-0+ABC 01?BO �*+,-.-$/.8O �./+-+BO >,.? 1,+ -O-. 
�-J- >$,- U-81* 67+*.=$0I� -1B >1B. >$G. KJ,-+� -.-+E 2.L
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9JA0.,-+� =$ B-$*IAG ,$,-J8J �I=019 01?BO -C-. >$,- 0$91/I 
� 2.D:� B2O 9O-G./.;+ABC =6*J8O . D.E,BC9 0$D G$*.>ABC9
6N8.2? ,-J-N 6*.6121/O 6.AGOD0.,-+ 1 =J6.*?� 1 -F9 -1BC
,-J-O ,8C =BJ=$� DO/. 2N/$E+-.� 6.?BJ=1-+ 01 67+*.=$0I 8=0+B�
01 67+*.=$0C 6*J8. $M+,-$0A$ 1 01 67+*.=$0: 210I 8OAG.81L
-$/,BI UB./ ,-J-? �.AG.6+-$/0. >$,- 67+ -.9� E$ 67$,$ 8H$
0J9+-BO =2*18CG. *.=?9? GJ>F �*+,-.-$/$,� 1K AG1D:� ! .-*.L
K-8F >1B.E-. =17F=$0F 67+*.=$0CG.P DO/-: ,O0$9 ,8C 2.DO 1
0J*.20.,-+� B2$ ?E 2J80. 8OGO0?/. G$,+.2,BC 6.B./$0F 6*1A?L
>FAFAG� B2$ ,-J- EJ21/� 1DO .DK10C ,$ =1DI81/+ 8FA$ 8$7$>0I9+
=J/$E+-.,-9+� -1B E$ .,.D0F -:/$,0J 6*JA$ DO/1 ,6FH$ G10D.?
0$E 6.8+00.,-F 

�+E 01?B.? ,8.? . 67+*.=$0C 2N/$E+-.,-+ *.2+0O 1 2.9JAL
0.,-+ .26.*?>$ ��/1-.0.8+�B-$*I =1 G/180F =/. 8H$AG ,-J-N
B/12/ =8/JH-0.,- 1 *N=0.,- >$20.-/+8AN8 1 AG-:/ 6*.-. =*?H+-+
,.?B*.9I 91>$-$B ! .22:/$0.,- *.2+0O �*+,-.-$/$, ?B1=?>$
8 21/HF9 .A$0:0F 01?BO �/1-.0.8O� E$ -1B.8C-. ,6./$K$0,-8F 91L
>$-B?� E$0 1 2:-F >$,- 0$?,B?-$K0+-$/0C 1 0$67+*.=$0CP >+E 6*.-.
G. 0$/=$ ,AG8J/+-+� 0$G/$2: 10+ B 0$D/1GI9 0J,/$2BN9 >$G. 
�*.-.E 10+ /1B.0,BI ,-J- �OB?*;N8� >$0E -1B-CE >$20.-/+8.?
*J=.8+-.,- 6.-/1K.81/� 0$0F +2$1/$9 �*+,-.-$/.8I9� >$9?E 2?L
H$80J 2.D*1 1 0$ =$80:>HF BJ=$[ 1 8IA8+B >,.? UK$/$9 K/.8:B1 

�1B-. 01 ,B/.0B? ,19.,-1-0CG. 8I8.>$ 1 DO-.8J0F ,-J-N
7$ABIAG 9:/ �*+,-.-$/$, 67F/$E+-.,- 2.BJ=1-+� E$ 10+ 2:>+0O
>$H-: 0$>/$6HFG. ,-J-? 0$8OB1=?>F 10+ 2N9O,/ 1 .D*1=+8.,-
D121-$/N8 G. 0$8O9O,/+/1 � .D.>F9 67F612: >$,- B*+-+B1 �*+L
,-.-$/.81 =A$/1 67F6120J� 1K 0$ 8$ 8H$AG KJ,-$AG �$=19/.?8J
,$ 67$20:� E$ . .D.>F U,-18:� 2:>+00C + 8O9OH/$0C� 6.>$20J8J
-I9E$ =6N,.D$9� /.;+ABI9+ 2N8.2O� -1B E$ 6*.-+ .0C >$,-
6.0:B?2 0$,6*18$2/+8 i 0$=9+[?>FA ,$ 10+ . 0:B-$*IAG 2:>$L
6+,0IAG 0$,6*J80.,-$AG � �/1-.01 0$6*.G/C2J 8E2O>$0 B 8120C
1*;?9$0-1A+ i >+01B DO 8O8*JA$0F DO/. 90.G$9 >$20.2?HHF�� 2+5 � 5 �� �
�f���� ��� ��r ._5 �+0+�2� c f 1

1 6J20:>HF i 0ID*E 6.2/$ ,8CG. 8+0F 6*.-+80FB1 ! = AGOD�
>+AGE-. ,$ -$0-. 0$2.6?,-+/ 

�/1,-0F B1//+6./+, �*+,-.-$/.81� ?E+>$9$'/+ . 0F 6/1-.0L
,BCG. 0J=8?� .8H$9 -1BC 0J9 8$ 8H$9 0$8OG.8?>$ �1BB./+
8O,.A$ A$0F9$ 8=0$H$0C UB./O� B-$*C ,-J-? 2J8J� 67$A$ =1,$
>+0$ s-*J0BO� >1B. .-*.A-8F� 0J=.* ^ 6*1A+� G$//$0,BJ 8I/?K0.,-



((( )8.2 

1 6.2 0$9+/$ ,$ 0J, 2.-IB1>F ? -.G. =1,-10A$ G/1,? 67F*.2O
1 =2*18CG. *.=?9? �.2$*0F ,-J-0FB 8O-B0$ 012 -. >$H-: >1B.?,+
.D9$=$0.? =J/+D? 6*. 2*.D0C ,-J-O 1 0$AG?T B 6.20+BN9
-*E$D0I9 % >1BCG.,+ 67F/+H0CG. 2.B-*+0J7,-8F 0$2DJ 2.,-+
,-*J0$B *$1/0FAG 8$ ,-J-:� 01 67 *./0+A-8F� 8.>$0,-8F �1B.E-.
�$//$0 >$,- 90.G$9 G*2HF 0$E �/1-.0� 1/$ G*2.,- -1 0$2.L
AGJ=F ? 0:G. 8I*1=? 6./+-+ABCG.� 8 �$//$0,B? ,>$20.A$0C9�
0ID*E .,-J8J K+,-: $-G0.;*1S+AB.?� >$8FA ,$ G/180: 8NK+ G1*L
D1*N9 �+01B + -? >$8F ,$ >1B.E-. AG/120I 8:2$A� K1,-. ! 8 0$L
67F=0+8C9 ,/.81 -.G. 8I=019?� -1B E$ =$ ,19C 0$,-*100.,-+
,-J8J ,$ + 0$,6*18$2/+8I9 

�+9. 67$20.,-+ 27F8$?8$2$0C 8O0+BJ �./+-+B1 �*+,-.-$/.81
8 2:>+0JAG ,-J-0+A-8F G/180: -F9-. 28.>F9] 01?B.? . 2*?=FAG
U,-18O 1 . ,8:2.00F 1 G/1,? /+2? >1B.E-. 6*19$0+
6*J80F9 
. 2. U,-18 0$8O01/$=/ ,+A$ .0 6*8O *.=2:/$0F
8 9.01*AG++� 1*+,-.B*1- 1 2$9.B*1-++� 1/$ .A$0+/ 2NB/120:
67$20.,-+ >$>+AG� >1B.E !812O� B-$*C 8*AG./F 8$ 8I,-7$20.,-$AG
-O*100+$� ./+;1*AG+$ 1 .AG/.B*1-+$ �$=J/$EF 9? -$2O -./+B 01
-.9� B2. 8/J20$� 0ID*E >1B ,$ 8/J20$� 1 -? >$,- 9? 6.9:*0C
0$>/$6HF 8/J21 ,-7$20FG. ,-18?� =J9.E0CG. .GK10,-81� B-$*J
=1>+HT?>$ ,-J- .2 .0:AG 8I,-7$20.,-F 1 .2 0JG/IAG 67$8*1-N 

�.0$K0: 91>$ 01 =7$-$/+ D/1G.2J*0C UB./O ,-J-? 6.>$2L
0J8J . 812JAG U,-18� =8/JH-: . -8*100++ 1 .AG/.B*1-+� ! 0JL
6*18: >$>+AG %2$ .6:- 8$2$ G/180F ,/.8. .01 D.G1-J =B?H$0.,-
1 /.;+ABJ ,F/1� B-$*J >$G. *.=D.*O 8ND$A 8O=019$0J8J �-1-
. -O*100+/ 6.B/J2J ,$ =1 0$>2.B.01/$>HF .22F/ �./+-+BO Q%2$>$,-
8O6*18.81-$/$9� 91/F7$9 1 7$K0FB$9 =J*.8$[R <�0AB$0@ %21'G
-? -1BC -*.AG? 9/?8F .,.D0F 8=6.9F0BO� 0$,0120. *.=G.20.?-+ 

�2O �./+-+B1 ,$6,J01 1 =21/+ 8ND$A 01>$20.? ,$6,J01�
0$0F >+,-. �.,/$20F ?2J/.,- 8 0F =9F0:0J >$ ,9*- 
+/+661
�1B$2.0,BCG. <33W@� -1B E$ >+,-: 6,J01 -1BC 6.=2:>+ 

�*. 0O0:>H$B 9J �./+-+B1 8I=019 67$2$8HF9 G+,-.*+ABI�
>1B.E-. 0$>/$6HF 2F/. ,-1*.8:B? . 8:A$AG ,-J-0FAG &$ 90.GC
9OH/$0BO 1 2N8.2O !0O0:>HF 6*J80FB ,9F =A$/1 2.D7$ 67+>1-+
2.,/.80: =1 ,8C� *.=?9F ,$ 67+ �*+,-.-$/.8: ,$0-$0-+.,0F9
=6N,.D? ,19. ,$D.? �*J8: 6*. ,8.? 6*.,-.-? 1 0$UG/$20.,-
0$=21>F ,$ 8H1B DI-+ -1B 8=JA0O� >1B ,B?-$K0: >,.? 
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� =$80:>HF 6.2.D: �./+-+BO >$,- 0O0F -C9:7 .D$A0C 67$L
,8:2K$0F� E$ -? 9J9$ 6.?=$ 0JK*-BO� 6.7F=$0C 6*. U,-0F 67$2L
0JHBO S+/.,.S.8O 0$D. 6.2/$ 0+AG� .2 0:G. >+E ,.?,-180: 0$L
8O6*1A.810C� 0ID*E .2 8O2181-$/N 8 >1B.? -1B.? ,.?,-18?
?8$2$0C 1 ?8$7$>0:0C 
G8J/F ,$ ,+A$ .2 >$20:AG ?9:/J 1
=019$0+-J ,B/12D1 A$/B? <�-1G*@� *.=2:/$0CG. 6*I 8$ -7+ KJ,-+]
,6$B?/1-+80F <B0+G1�i���@�-G$.*$-+AB.'6*1B-+AB.?
<�� i��@1 B.0,-*?B-+80F <���i���� @P 8 >$20.-/+8IAG KJL
,-$AG .8H$9 67+6.?H-:>F + -+-. AG81/.7$K0FA+ K$-0C 0$2.,-1-BO
1 0$?*.801/.,-+ ,/.G?� =18+0:0C .,-1-0: =G?,-1 AGOD0I9 6.L
2J0F9 -$M-? �+0F 8H1B 8:-H+0.? 6.,-*J21>F + 8$ ,-18D: 2F/1
,.?,-180C ,.?8+,/.,-+ �1 + 6N8.20F 6.712F B0+G =9:0:0. -1B�
E$ 6:- 6.,/$20FAG 67$/.E$0.] � �� �� ��� ���� �� �� � 

� >+01B >$,- . =J9:*? 1 *.=8*G? ,6+,? 2.,-+ 6.AGOD0.,-F 
�1 B.0A+ �-G+B8 �+B.91AG.8O ,/+D?>$ �*+,-.-$/$, 6.>$201-+
. *N=0IAG ,6*J8JAG 1 U,-18JAGP ! ,61-7.8J01 8 -.9 6.?BJ=B1
01 2F/. 01H$ �8H1B 6.,/$20F .0$0 .2,-18$A 0$0F >$201B ?=0JL
8J0 =1 6*18I� >$201B 2F/. 01H$ .0.9? .G/JH$0F 0$8OG.8?>$
10+ 6.712F9 10+ .D,1G$9 �CE >+0J 6.9NAB1 B? 6.=0J0F *.=L
8*G? �./+-+B8� -.-+E 0J*O, 6$*+61-$-+ABC $-G+BO� =1AG.810I 8$
�-.D1-.8IAG �B/.;JAG� B-$*I ,$ =2J/ ,$,-18$0 6.2/$ �*+,-.-$L
/.8O �./+-+BO� .,8:2K+/1 ,$ 2.,-+ 0$,6./$G/+8.? �6+, 61B ,J9
. ,.D: -$0-.B*J- 0+A 0$6*18F Y 6.9:*? �./+-+BO B$ =9F0:L
0C9? 2F/? . �./+-$+ �-G$0,BC -1B-CE 0$>,.? ?K$0A+ =1 >$20. 
�2$E-. >$20+ <�$+/@ 6*18F� E$ A$/J �./+-+B1 >$ ,-1*HF 0$E �./+L
-$+1 �-G$0,BJ� B/12.? >+0F <d+/19.b+-='�.$//$02.*S@ 6*8C -7+
B0+GO �./+-+BO 1 0J*O, +2$1/0FG. ,-J-? 6.2,-1-0: 67$2 �./+-$+�
B0+GO ��i���� <�� i ��@ 6. ��./+-$+ 

% G/180FAG 2:/ �*+,-.-$/.8IAG 9J �./+-+B1 2:>+0O 1,+ 0$>L
9C0: ,/180C �2$E-. �/1-.0.81 �./+-$+1 8H?2$ DO/1 =0J91�
610?>$ . �./+-+A$ �*+,-.-$/.8: G/?D.BC 9/K$0F 
+A$*. -$6*8$
2J ,$ 01 0+ 01*JE$-+ <�2 �?+0- S*1-* ��� W !P �$ S+0 � 5 !!@P
U-$ >+0IAG <�$+-=@ 0$0F 67$2 �/$M102*$9 = �S*.2+,+12O� -$2O
? $2 * `^^ 6. �* =0J9.,- �./+-+BO 2./.E$01 �1-. .B./0.,-
�1B.E ! =8/JH-0F 0$?*.8010.,- -$M-? =1821/1 <�+/2$0D*102.8+@
.20:- B 2.90:0A$� E$ . -.9-. 2F/$ ,B?-$K0: 6/1-+ .01 27F8$

_9F0:0J 6.8:,-� -IB1>FAF ,$ .,?2? ,6+,N8 �*+,-.-$/.8IAG 
h8,-'/+ -.-+E 6*182:6.2.D0.� E$ -? 9J9$ 6N8.20F >$H-: 0$L
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?*.8010C 0JK*-BO >$G. B 67$20JHBJ9 0$D. 6.2/$ 67$20JH$B�
>1B K1,-C .D*1-O 7$K0+ABC ?B1=?>F� 1 E$ B ?*.80J0F 1 =1.B*.?L
G/$0F ,$ �*+,-.-$/$, ?E 0$2.,-1/� -$2O DO ,$ � .0.? 6.8:,-F
9.G/. =1 -. 9F-+� E$ >$2+0I *?B.6+, �./+-+BO , 2:2+A-8F9 ,012
,$ .A-/ 8 .0.9 ,B/$6: 8$ �B$6,+� .2B?2E >$> 6. `^^ /$- �6$/L
G+B.0 = �$1 8O=28+G/ 1 ?8$7$>0+/ �1B DO ,$ ,012 8O,8:-/.L
81/.� 6*.K 2F/. 0$DO/. =0J9.� >1B.E ! -.� E$ -$M- �./+-+BO� 1K
0$?*.8010I 1 0190.=$ 8$/9+ 6.*?H$0I� 67$A$ 6.9:*0C .,-1/
K+,- .2 0$6.217$0IAG .6*18 6*8IAG 8O2181-$/N� =8/JH-: �6$/L
GB.0.8IAG� B2OE-: >+0IAG *?B.6+,N8 0$DO/. 

�*8I 67$B/12 1 =J*.8$[ 6*8J ,-.61 �./+-+BO 01 =J612:
8O,BO-?>$ ,$ -$6*8$ 8 (��� ,-./ �H1B 10+ 01 8IAG.2: 10+
9$=+ �*1DO 0$DO/1 =0J91P 0:B-$*C *?B.6+,0C 619J-BO 67$L
B/12N� B-$*C ,$ >+ =21>F 67+6.9F01-+� >,.? 67F/GH 6.AG8D0C 
�0$0 67$B/12 /1-+0,BI 6.7F=$0 1,+ =9F0:0I9 2.9+0+B10$9
�+/C9$9 = �.$*D$BO �$,- >1B .,-1-0F >$G. 67$B/12O U6/0:
2.,/.80IP /=$ 9? -$2O 8O-IB1-+ 0$8B?, 1 0$,*.=?9+-$/0.,-�
0+B./+ 8H1B 0$=01/.,- 7$K+ 

�*8C 8IB/12O 6.AGJ=$>F .2 �/D$*-1 �$/ 1 �.9JH$ �;? 
�$0� B-$*I ,$ �/D$*-? �$/ 67+6+,?>$� /+HF ,$ 0$9J/. .2 >+0IAG
1*+,-.-$/,BIAG 8IB/12N -CG.E ?K$0A$� 0$>,1 >1B .0O 6.?G.?
61*1S*1,F 1 .6+,$9 �*.-.E >$> 0:B-$7F� =8/JH-: �$010� >$9?
?6F*1>FP >+0F� >1B. �.?*21+0� 67$20.,-+ >$G. 67+KF-1>F 8/+8? ��L
B/12N �.9JH$ �;? �$0-. >$201B 8$ 8/1,-0F9 8IB/12:� >$201B
8 ,19.,-1-0IAG ,6+,$AG� 01 67 Q�$ *$;+9+0$ 6*+0A+6?9R 1 8$
,6+,$AG -G$./.;+ABIAG .6F*J ,$ . 01?BO �*+,-.-$/.8O� = 6*1L
8+2/1 >$ 67+>F9J =1 ,8C� >+01B >$ =1,$ 2/$ =J,12 B7$,T10,-8F
.6*18?>$ 0$D 2.6/[?>$ �-*.A-8F ,$ ,-10.8+,B1 6*J80FG. =1L
8*G?>$� 0$D.T .2 67F*.2O >,.? 9? 8H+AG0+ /+2C *.80+P ,B?-$K0C
.-*.A-8F .28.=?>$ .2 6*8.-0CG. 6J2? K/.8:B1 )K$/ ,-J-?
>1B. *.2+0O >$,- 9? .8H$9 8OHHF� >$,- 8:K0I �*.-+ -O*100++
G.*/F >1B. �*+,-.-$/$,P 67F9.? 8=6.?*? 6*.-+ =JB.00C9? -OL
*100? 8H1B =18*G?>$� 101T B*?-.8/J21 9NE$ DI-+ >$201B -*$L
,-$9 =1 G7FAGO� >$201B 6*.,-7$2B$9 .K+HT.81AF9� -1B E$ 0$0F'++ 
>+0CG. =JB.00CG. 6*.,-7$2B? 01 =B*.A$0F -O*1001� 0$=DI8J
0$E 9.2/+-D1 �$>/$6HF 8/J2.? >$,- 9? =9F*0:0J 9.01*AG+$�
67+ 0FE DO -1BC /+2 9:/ >+,-J 6*J81 U,-180F� 01 67 67+ 8./D:
U712N8 + ,19CG. B0FE$-$ �+AG8? .8H$9 -CE .2,?=?>$ 016*.,-. 
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�.2.D0: 6.KF0J ,+ -CE >+0I 8OB/121-$/ -CG.E 8:B?� �$;+L
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./.001 <-CE �.910?, 01=I810I@� >$0 E$ + .0� >$2+0I =$
,AG./1,-+BN8� 6N8.2 .-*.A-8F G/$2J 8 67F*.2:P 1/$ + -1B 9?
.8H$9 .,-J8J .-*.B K/.8:B$9 , >+,-I9+ 0$.2[1-$/0I9+ 6*J8O
/+2,BI9+� 0$,-J81>$ ,$ 0+B-$*1B 6.?GI9 =D.EF9� 6.?G.? 8:AF 

�.0A$9 (�� ,-./ 67$/.E+/ 0.9+01/+,-1 �+A./1, 2a�*$,9C
� >+0I9+ ,6+,O �*+,-.-$/.8I9+ -CE �./+-+B? 2. S*10K-+0O 6*e
B*J/$ �1*/1 � �7$B/12 -$0 8O2J0 -+,B$9 8 �17FE+ * !54c 
�.7F=$0 DO/ D$=6.AGODO 2/$ /1-+0,BCG. 67$B/12? �.$*D$B.81 
�J=.*O �*+,-.-$/.8O .,-1-0: 67$20JHF ,6+,.81-$/ .0$0 + 8 ,19.L
,-1-0IAG 2F/$AG� 01 67 8 6.>$20J0F . 9:0C� 6*.=*1=?>$ 8H1B
8 0$>$20C KJ,-+ ,19.,-1-0I B*+-+ABI U,?2$B �0 -1BC 6*8I
6*.>$8+/ 6.AGOD0.,- . -.9� >$,-'/+ .D8OB/C 6.712F B0+G �./+-+BO
,6*J80C �1B.E-. 8OB/121-$/ K$-0IAG ,6+,N8 �*+,-.-$/.8IAG
1 9$=+ 0+9+-CE �./+-+BO 6*.,/?/ -1BC 6.8:,-0I �.100$, �?*+L
210?,� 8*,-$80FB �*$,9+N8 

�H$AG0O -O-. >1BB./+ =J,/?E0$ 6*JA$ DO/O 01 -$0 K1, 8IL
=019? 8FA$ -G$.*$-+ABCG. 1 HB./,BCG. �.D1 0$DO/1 ,-?2+F9
,-J-.6*J80F9 67F=0+81 �$6*8$ (� ,-./$-F 8O0$,/. .-J=BO -O
8FA$ 01 6.8*AG 8$7$>0CG. =J>9? <@D0.8$0C ,-?2+?9 B/1,,+ABCG.
,-1*.8:B? 67+H/. ! -.9?-. ,9C*? 6*J8: 8G.2 

�B./. * !5`c 67+0$,/ G?910+,-1 
*10A$,A. 
+/$/S. 9$=+
>+0I9+ ,-1*.7$ABI9+ *?B.6+,O� 8 
17+G*12: 01,DF*10I9+� -1BC
*?B.6+, �./+-+BO 2. �-1/+$ %2J ,$� E$ 2/$ 0:G. 67$/.E+/ �+.L
01*2. �*$S+0. <�*?0+@ �./+-+B? 2. /1-+0OP 67$B/12 -$0 8OL
-+H-:0 , 8IB/12$9 �.9JH$ �1? * !5c` 8 �F9: �:B? (� 
1,+ 0J/$E$>F K-O7+ *?B.6+,.8C �./+-+BO� >+AGE 6N8.2A+ >,.?]
�G$.2.* f1=1� 61B 6+,1-$/ 0$>9$0.810I� �.100$, �.,.,� B0:=
B*$-,BI <` *?B.6+,O@� 1 �$9$-*+., 
G1/B.02O/1, <, /$-.6.K-$9
!5c5i !Z@!@P 6*8I *?B.6+, 01/C=J ,$ 8 �$0J-BJAG� K-O7+
.,-1-0F 8 �17FE+ <�*8 �0AB$0� �+$ �-11-,/$G*$ 2$, �*+,-.-$L
/$, � !4X^ 

�2-?2 90.EF ,$ 8O2J0F + 67$B/12O �./+-+BO � (�� ,-.L
/$-F 6.7F=$0. !3 8O2J0F� r@ 8OB/12N� !` 67$B/12N /1-+0,BIAG 
�H1B = 67FK+0 01G.7$ 8O-K$0IAG G.*/+8.,- -1 =1,$ D*=O .AG1D/1�
-1B E$ 8 (���,-./ 8O210 6.?=$ ! 67$B/12 1 ` .-+,BO 8O2J0F
27F8:>HFAG �$ ,-./ (��� 8O2J0O 6.?=$ 0:B-$*C 67$B/12O
8 0.8:>HFAG >1=OAFAG 

�*+,-.-$/.81 �./+-+B1 ���
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�$=+ 8OB/121-$/+ 8O0+B1>F 8 (�� ,-./ �$-*?, �+A-.*+?,
<!ZZ`@ 1 �.1AG+9 
19$*1*-?, <!Z4!@P 6$K/+8I9 67$B/121-$/$9
1 0$6.?=$ 61*1S*1,-.? >$,- f$0$,-+?,�$6?/8$21 <!Z54@ �.B?
!ZZc 8O,/.8+/ �$*01*2. �$;0+ 8$ 8/1H,BC9 67$B/12: ,8C9
0J8*G� 1DO B0+G1 ��� 1 ���� ,$ B/12/O 6. B0+=$ ��� �OL
H/$0B? -? =$8*?D0: .2N8.20+/ 7F9,BI 90+AG �0-.0+. �A1+0.
21 �1/. <!Z!!@� 1 D*=O ,$ ?>1/1� 1KB./+8 .,-J81/O >$H-: K$-0C
6.AGOD0.,-+� 01 67 . U6/0.,-+ B0+GO ���� � . 9$=.*JAG -$M-? 1-2 

%$ (��� ,-./ 6.=.*?G.20O >,.? =8/JH-: 6*JA$ �?D.*-1
f+SS$01 <f+6G10+1@� +�$+0,$G. 1 �/$*91001 
.0*+0;1 �$0-.
,-1/ ,$ 8 B*+-+A$ -$M-? 67F9. 6.8:,-0I9 6*. -? QG8:=201-.?
.D/.G?R� B-$*.? 8$ 8O2J0F ,8C9 K$-0C 9$=$*O 6.=01K+/ 

�+/0: 6.7F=$0. >$,- 8O2J0F � <p �0$+2$*.8. <!4^c@ , /1L
-++,BI9 67$B/12$9 1 D.G1-I9 8IB/12$9� A$00C =8/JH-: ?21>+
B0+G.6+,0I9+ � B*+-+B? -$M-? + 8IB/12 0:B-$*IAG KJ,-F 2.DO/
,+ 0$91/IAG =J,/?G � fe--/+0; ,8I9 8O2J0F9 ! *N=0I9+
9.0.;*1S+$+0+ 

�$*/F0,BI9 8O2J0F9 8H$AG ,6+,N8 �*+,-.-$/.8IAG 01,-1/1
0.8J 2.D1 ,-?2+F9 1*+,-.-$/,BI9 �*=O 6.-.9 �1*-GC/C98 �- 
�+/1+*$ 8O21/ <!43X@ 8 �17FE+ 7$ABI -$M- �./+-+BO , 8./0.?
S*10A.?=,B.? 61*1S*1,F 1 , 8IB/12$9 �$G. ,$ 6*JA+ -C 0$L
2.,-J8J 8$ S+/.,AS+ABC =$8*?D0.,-+� 01G*1E$0. =1>F918I9 6.L
6+,$9 *?B.6+,N 617FE,BIAG� >+AGE >$,- !!� >1B.E + 6.>$20J0F9
. 6.7J2B? B0+G �6+,.81-$/ *.=G.20: EJ2J� 1DO ,$ 67$,-18+/O
0$>$0 B0+GO ��� 1 ���� � 0ID*E + � 1 �� �J8*G? -.9?
8 �:9$AB? =>$201/ 6*NAG.2 � �6$0;$/ 6.>$20J0F9 � *.=L
6*18JAG �18.*,BC �B12$9+$ <!45c@ 

�N8.2$9 6*8CG. 67$,-18$0F >$,-� E$ 01 B.0A+ �� B0+GO
,$ .G/1H?>$ *.=6*181 . 0$>/$6HF9 ,-J-: >1B.E-. D$=6*.,-7$20:
0J,/$2?>FAF� B2$E-. 8$ �� B0+=$ <2/$ ,-1*CG. 6.712F@ ,$ *.=L
6*181 -1 >+E 67$26.B/J2J 

�N8.2$9 67$,-18$0F 2*?GCG. >$,-� E$ 8 B0+=$ �� <2/$
,-1*CG. 6.712F@ 8 G/ ` ?2J8J ,$ 6.712F U81G 0J,/$2?>FAFAG
=6N,.D$9� B-$*C9? >$0 6.712F �� �� � 8OG.8?>$ �J -.-+E
>$20J0. DI-+ . -.9� >1B B-$*.? U,-18? =18J2:-+ <B0 ��@� 1
QB.0$K0:R . =JG?DJAG + .6*18JAG U,-18 <B0 � @ 

�.?8+,F , -F9 2.90:0B1� >1B 1,+ �*+,-.-$/$, �./+-+B? 6*1L
A.81/� 1 E$ 8 0O0:>HF9 ,6+,$ 0$9J9$ 2F/1 �*+,-.-$/$9 ,19I9
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2.8*H$0CG.� 0ID*E >$0 8FA$ 9C0: =1.B*.?G/$0C 0JK*-BO B =1L
9IH/$0C9? 2F/?� <=8/JH-: 6.B?2 ,$ 6:-+ 6.,/$20FAG B0+G -IBJ 
�1>F- 0:B-$7F =1 -.� E$ �*+,-.-$/$, 6.2/$ ,8CG. =B?,0CG. ,9:*?
27F8$ 8O6*1A.81/ KJ,- . ,B?-$K0IAG U,-18JAG� KJ,- G+,-.*+AB.?
<,*8 ,-* ((��� . 6.9:*? �./+-$F B �./+-+A$@ 1 61B -$6*8$
KJ,- . ,-J-: +2$1/0F9� G.2/1>$ -?-. 61B 01 ,8C 9F,-. =1712+-+�
B K$9?E-. 8H1B 6*I >+E 0$2.,6:/ �.?G/1,0: , -F9 61B 6.L
B/J21>F B0+G? ���� <2/$ ,-1*CG. 6.712F@ =1 0$?B.0K$0.? 

�16*.-+ -.9? AG-:/+ >+0F <
 d./-9100@ 67$,-18+-+ >$0
B0+G? � 1 ��� >+0F 61B 0$67+6.?H-:>F 67$,-18$0F 2.A$/1 EJ2L
0CG. <
.*AGG199$*� �-1G*@P =9F0:0C 0$,*.801/.,-+ 67+KF-1>F
0$2.B.01/.,-$9 -$M-? �$*/F0,BC 8O2J0F ,+A$ .0.G. 67$,-18$0F
0$6*.8$2/.� 1/$ 67$, -. 0.8C 6.712F B0+G -1B.7B1 =.D$A0:/. 

�7$2B/J2J9 6.?=$ -O-. =6*J8O . ,6.*?� D$=6.AGODO >+E
?B.0K$0C9� 0$>,1 .8H$9 , -.� 1DOAG A. 0.8$G. . 8:A+ 6.L
8:2:/ �?g-$E >$0 >$H-: ?8$2$01 0:B-$*J >9C01 ?K$0AN� B-$7F
B*.9: ?8$2$0IAG 8:2.9.,-+ 01H$ . �*+,-.-$/.8: �./+-+A$ 6/1-0:
.D.G1-+/+ 

�$=+ B*+-+BO 1 8O2181-$/+ -$M-? 8O0+BJ =8/JH-: 
* �?,$L
9+G/� 2/$ >$G.E 67F*?K0CG. 8O2J0F ? �$?D0$*1 8 �+6,B? <!44` 
�-* ((�� 1 3WX@ -$0-. 6*8I K$,BI 67$B/12 6.7F=$0 �*.-+
�?,$9+G/.8: 8O2181-$/,BC 6*JA+ ,$ ,+A$ /$AA., 019F-J� 18H1B
B2OE H/. . 67$B/12 =1 UK$/O 0$S+/./.;+ABI9+� -$2O DO/. 1,+
0$>/C6$ 67+2*E$-+ ,$ >$20.G. 8O2J0F �+-$*1-?*0F 67$G/$2O
1E 2. * !4W^ 6.21/ �$02+M$0 8 K1,.6+,$ �G+/./.;?, <(�� (���
(�� �O0F >$ 6.2J8J � %$//$* 8 �*AG+8 S+N* f$,AG+AG-$ 2$*
�G+/.,.6G+$ �$*01O, 9 > 8O21/ <!4X`@ 67$B/12 6*8IAG -7F
B0+GP 8IB/12 -? 01G*1E$0� 6. =6N,.D? >+E �G$9+,-+$9 =18$L
2$0C9� 8O,8:-/?>FAF9+ 8,?8B19+ 8 -$M-: ,19C9 �*+-+ABC 1 8OL
B/121-$/,BC 6*JA$ ,UK1,-0+/+ ,$ 2J/$] �*12/$O� �?,,$� �++AG,$0L
,AGN-=� �$0B$/� �*.G0� �$b910� �$*102$*� �AG9+2-� �$+AGL
9N//$*� d+/,.0� %$//$* 1 9 > �-J-.8:20C ,D.*0FBO 1 ,/.80FBO
.8H$9 0$9.G.? �./+-+BO �*+,-.-$/.8O 6.9+0.?-+ � �.,B8:
8O21/ <!4WZ@ � �B8.*A.8 67$B/12 + 8IB/12 �./+-+BO , U8.L
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E+8C 0$D. 0$E+8C <? B.*9+2$/0FB1 01 67 >$ 8$,/. 0J,-*.>$9
0$E+8I9� 8$,/17 E+8I9P ,/?E$D0FB ? 7$9$,/1 >$ =1>+,-C 2*?G
0J,-*.>$@� -1B -1BC G.,6.217+ >$,- 8:A 0J,-*.>$9 � E+8.D8-F�
,-1-$B 61B >$ ,.?D.* -:AG 0J,-*.>N� 1 .-*.B >$,- >1B,+ E+8.?
8:AF � B1E2I ,/?E$D0FB >$,- >1B.DO 0J,-*.>$9� 0JG*120I9 =1
>+0C �2ODO -.-+E B1E2I 0J,-*.> 2.8$2/ 01 *.=B1= 0$D ?E
0167$2 88B.01-+ ,8.>$ 2F/.� >1B. ,$ 8O6*J8F . �1+21/.8IAG
,.AGJAG 1 �$S1+,-.8IAG -*.>0.EBJAG� B-$*C ,$ 2/$ DJ,0FB1
,19.GOD0: ?DF*1>F 2. ,D.*? D.GN8�\@ 1 B2ODO K/?0BO -1B
,19O -B1/O 1 61/+KBO 01 B+-G1*? G*J/O� 0$D8/. DO ,-18+-$/N9
-7$D1 m!`Z5 1n 6.9.A0FBN8 10+ 6J0N9 .-*.BN �1B 7$K$0C
0J,-*.>$ >,.? 0J,-*.>$ 8I*.DO�V@ B2$E-. 91>$-$B >$,- 0J,-*.>$9
>$20J0F �/?0B$9 -.-+E 6*.8J2F ,$ 0:A. B*.9: >$G. 6.?E+-F�
B2$E-. H1-? 1 /NEB1 ,$ 6.?=$ 6.?EF8J �J/$ 6.0:812E ,$ 8IL
*.D1 1 >$20J0F 6.2,-1-0: .2 ,$D$ /+HF 1 .D.>F 0J,-*.>N 6.L
-7$D?>$� >$,- + 9$=+ -:9+-. 0$=DO-0: -IE *.=2F/ &+8.- 61B >$,-
>$20J0F9� 0+B./+ 8I*.D.?P 6*.-. >$ -1BC .-*.B ,/?E$D0FB$9
8$ 8:A$AG >$20J0F 

m!`Z5 1 cn �-1-$B 61B =01KF -./+B A. KJ,- R@ � KJ,- =1L
>+,-C 0$0F 8=G/$2$9 B A$/B? 6.?=$ KJ,-F� 0ID*E >$ -1BC 016*.,-.

�@ M-X@W!Wi M-7>?$ �*. >$20.-/+8.? KJ,- +01>$-B? <M-X?1@ 0$9J9$
K$,BCG. 0J=8?� >$?E DO ,$ 67+9OB1/ B 6.>9? 91>$-$B� -1B >1B. h*X?. B$
?-71$, �,-1-0: >$,- -. >$0 �*+,-.-$/.8. ?EF8J0F ,/.81 M*X>.?;�>$E 67$A$ >$
6N8.2$9 1D,-*1A-?9 <=01KFA] 01DI8J0F� =F,BJ8J0F@ 1 >$G.E ?EF8J 0J, S+/.,.S
9F,-.� >1B DO 67$,0:>+ DO/.� =N M-X?1*$ � K$H-+0: /=$ 0:B2O 67$/.E+-+
?$*>?? k 8:A 0$D. 6.2 �$/+B.E 8:A0: *.=2F/ 0$0F 8A/+BI 1 =$ ,.?8+,/.,-+
8O,8F-J� 67$/.E$0. = 6*18+2/1 .D.>$ ,/.8$9 91>$-$B 

`@ X@ ?-0-���\@ 

�@ � -:AG-. 8+= �/+1, !4� 3!W �-1G* 9F =1 2.D*C� ?6.=.*0+-+ -? 01
/.B.9.-+8? 

�@=.+0?0C i 0$10-+*1 <8I*.D0C 1 UB.00C@ 
#@ �1>$-B? 1 2J/$ -CE 2.9JA0.,-+ 



�/181 5ie X

>$G.P 1 6.2.D0: + 91>$-$B �*.-.E >$,- 6J0 .-*.B? >$0 6J0$9�
>$G. 8H1B 0$0FP 01.61B .-*.B >$,- 0$>$0 6J0.8I9 .-*.B$9�
0ID*E -1BC 2.A$/1 >$G. 

�/181 Z B q

m`Z5 1 !5n �1BC 67+*.=$0.,-+ >$,- .-*.B 1 A. =019$0J 
.2-?2 8O,8F-J <0$D.T B2. .2 67+*.=$0.,-+ 0$0J/$EF ,.D:� 0ID*E
>+0C9?� >$,-'G -. K/.8:B� >$,- .2 67+*.=$0.,-+ .-*.B$9P >+0C9?
61B 0J/$EF K/.8:B� >$0E >$,- 91>$-B$9� 91>$-$B 61B >$,- 0JL
,-*.> >$20J0F� .2 >$201>FAFG. *.=2F/0I@P =21/+ 8H1B >$ -F9 B2.
.2 67+*.=$0.,-+ K+/+ 9+A� 1 .-*.K+-+ =21/+ >$,- B.9? /$6HF 1
,6*18$2/+8C K+/+ 0+A� 0ID*E >$'/+ B1E2C .-*.A-8F 6*.-+ 67F*.2:�
. -.9 -7$D1 080F ?81E.81-+ �$0F 0$,0120. . -.9 + U81G.?
*.=G.20.?-+ ! =$ ,B?-$K0.,-+ ,$ 6.?K+-+ �/J21 1 6.2210,-8F
>$,- 0$>$0.9 0?-0.� 0ID*E ! 6*.,6:H0. � G0$2 .2 01*.=$0F
*.=2:/?>F ,$ DO-.,-+ >$201B B? 8/J2:� >$201B 2. 6.2210,-8F 
�,.? 61B K$-0C 2*?G8 8/J20.?AFAG !6.2210IAG <+ >$,- 8E2OABO
/$6HF 8/J21 012 /$6HF9+ 6.2210I9+� /$6HF 01 67 012 K/.8:B$9
0$E 012 =8F7$-$9] 2F/. B.010C .2 /$6HFAG >$ /$6HFP 1 B2$ >$2$0
8/J20$� 2*?GI 6.,/.?AGJ� -? 9J9$ >1B,+ 2F/. >$>+AG@] A.B./+ =1L
>+,-C ,$,-J8J = 8FA$ KJ,-F� 1T ,6.>+-IAG 0$D. *.=2:/$0IAG� 1 ,-J8J
,$ -1B-. >$20F9 A$/B$9� -? 8H?2$ ,$ 8O,BO-?>$ 8/J20.?AF 1
6.2210C� A.E ,$ 6.2/$ 67F*.20FG. =7F=$0F 8ND$A 8O,BO-?>$
67$20: 8 DO-.,-$AG &+8IAGP ! � 0$E+8.-0IAG 8H1B >$,- >1BJ,+
8/J21� 01 67 ,.?=8?B? R@ �8H1B -. 0J/$EF ,012 ,6FH$ 2. >+0C
U81G8P E+8.K+AG ,$,-J8J 67$20: = 2?H$ ! -:/1� = 0+AGE .01 67+L
*.=$0: 8/J20$� -:/. 6.,/.?AGJ i ! -7$D1 67+*.=$0.,- 8:AF 6.=.L
*.81-+ 67$2$8HF9 01 67+*.=$0IAG =>$8$AG� 0+B./+ 01 6.*?H$0IAG 
�*.-. -7$D1 -? 6.=.*.81-+ K/.8:B1 A. 2. -:/1 + 2?H$ 0$>/C6$
=7F=$0CG.� 01 B-$*C9 >$ -. =>$80.P B2. -.-+E >$ H61-0I 0$D.
m!`Z5 Dn 0$6*18+2$/0I� ? -.G. =2J ,$ K1,-. 8/J20.?-+ -:/.
012 2?HF� >$/+B.E E+>$ H61-0: 1 6*.-+ 67F*.2: �=$ -$2O� >1B
>,9$ 7$B/+� 67$2$8HF9 6.=.*.81-+ 8 E+8.K+AG? 8/J2? 6J01 1
,-J-0FB1P 2?H$ =1>+,-C 8/J20$ 012 -:/$9 >1B.E-. 6J0� *.=?9
012 EJ2.,-+8.,-F >1B. ,-J-0FB 1 B*J/P .2-?2 8O,8F-J� E$ 67+L
*.=$0J 1 6*.,6:H0J >$,- 8/J21 2?H$ 012 -:/$9 1 8/J21 ?9?

_@ �$M- 0$>+,-I �9O,/ ,012 >$,-� E$ ,.?=8?B? 6.27+=?>F ,$ -.0O 



4 �0+G1 �

1 KJ,-+ *.=?90C 012 KJ,-F D$=*.=?90.?�R@ B2$E-. .61K0I 6.9:*
>$,- >+9 8H$9 6*J8: -1B HB.2/+8I � -$0-IE 6.9:* >$,- 9$=+
K/.8:B$9 1 .,-1-0F9+ E+8.K+AGOP B*.-AF >,.? 6.81G.? ,+A$
/$6HF 0$E 2+8.AF� 1/$ .0:9 8H$AG0:9 >$,- /C6$� E$ >,.? 6.2L
*.D$0+ K/.8:B?P -1B =1>+,-C ,$ ?AG.81>F � 9?E,BC 6.G/18F
>$,- .2 67+*.=$0.,-+ /$6HF� E$0,BC G.*HF� 1 .0. 8/J20$� -.-.
6.,/.?AGJ i �I9E$ =6N,.D$9 ,$ 9J 8:A 0$=DO-0: -CE ? 8H$AG
/+2F �2$ >,.? -$2O-./+BC *.=2F/O� >1B. 9$=+ 2?HF 1 -:/$9 0$D.

Q9$=+K/.8:B$91 1 =8F7$-$9 <-.G.-. =6N,.D? >,.? 8H+AG0+� >$L
>+AGE-. =19:,-0J0F9 >$,- 6*JA$ -:/$,0J� A.E ,$ >+9 217F >$H-:
0$>/C6$@� -1B.8F >,.? .2 67+*.=$0.,-+ .-*.BO B-$*I9 >$,- /C6$
DI-+ 6.2 -.? 8/J2.?� -1B >1B ? =9F0:0IAG GO-.,-F �$,-+T .2
67+*.=$0.,-+ .-*.B$9�B2. 9NE$>+0C9? 0J/$E$-+ <6*.-. -1BC>+L
0C9? 0J/$EF@ 1 B2. >$,- *.=?90.,-+ -./+B UK1,-$0� E$ >$,- B 6*.L
>$8? >$>F9? 80F918I� 1/$ >F ,19C 0$9JPVR@ .,-1-0F E+8.K+AG.8C
,/.?EF >,.?A$ 80F918F 0$ *.=?90.,-F� 0ID*E 6?2O � ?EF8J0F

+>+AG ,$ 9J/. .2 ,$D$/+HF] .D.>F� .-*.A+ !B*.-BJ=8F71-1� ,/.?EF
o6.-7$DJ9 -:/$,0I9 �7F*.21 G/$2F+ -:/1 ,8.D.20IAG10$8./L
0FBN *N=0: ?-8J7$-+� -1-. -.-+E ,+/0J B 6.-7$D0C 0J91=$� .01 
H-FG/J 1 -1B.8CG. =19:,-0J0F ,+A$ 0$,AG.60J� 1/$ 67FG.20J 6*.
E+8.- ,-J-0F <-$0-. 61B ,$ 2:/F 8 K+00.,- 8J/BO 1 9F*?@� 1K ,$
67+GJ=F -CE .61B -.G.� E$ -.-+E >$20+ 91>F >$0 -:/. ,8.D.20IAG
1 2*?=F >$0 2?H+ >$>+AGP -.T 1/$,6.[ >$ =>$80.� E$ B2ODO 0:L
B-$7F -:/$9 8O0+B1/+ -./+B� >1B .D*1=O D.GN� .,-1-0F DO 2/$
.D$A0CG. ,.?2? 6.8+00+ DO/+ >+9 ,/.?E+-+ �$,-'/+ 61B -. 6*1821
67+ -:/$� -F9 8FA$ .6*J80:0. >$ -1B.8C *.=/+H.8J0F 67+ 2?H+P
>$0 E$ B*J,1 2?H$ 0$8+2F ,$ -1B ,0120.� >1B. B*J,1 -:/1 

R
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m!`Z5 D 5^n &$ -$2O .2 67+*.=$0.,-+ >,.? 0:B-$7F ,8.L
D.20+� >+0F 61B .-*.BO� m!`ZZ 1n >+9E -1BC >$ 6*.,6:H0. + ,6*1L
8$2/+8.� DO ,/.?E+/+� >$,- 01 DF/$20+P E$ 8H1B ! .61K0I 0J=.*

8@ �/1,-0:] ,-*J=0+8.? 0$D 8JH0+8.? <=12=-+M.8@P 18H1B Q61-G.,R
9J ? �*+,-.-$/1 -./+B *.=910+-IAG 8I=019N� E$ 0$/=$ ,/.81 -.G. >$20F9
8I*1=$9 67$/.E+-+ 

`@ � > *.=?90I9 6*.>$8N9� =2$ *.=B1=N9� *.=?9F� *.=?9?8H1B A$L
/CG. 0$9J 



�/181 W .

9J >+,-I9 =6N,.D$9 6*182?� 0$0F 0$,0120. 8O*.=?9:-+ �8.L
>1B. -.-+E ,$ 8O6.8F2J ,/.8. Q.-*.A-8FR 1 Q.-*.BR �$,-+T -1BC
.-*.B =JB.00I 1 2.K1,0IP =JB.0$9 -F9 >$ -? >1BJ,+ ,9/.?81�
2/$ K$G.E 6*I� A. 8$ 8J/A$ 6.2910:0.� 0J/$EF 6.2910+-$/+ �.-.
6*J8. 8H1B 90.=F =JB.00FA+ .D8+[?>F >1B. 0:>1BCG. *$-.*1
= 6*.-+=JB.00.,-+�a@ >$/+B.E >$,- G*.=0C� 1DO 67$9.E$0J ,-*101
9:/1 DI-+ .-*.B$9 1 6.2210I9 -.G.� A. >+ 2.8$2$ 67$9.A+
1 ,+/.? 012 0+ 880+BJ � -? ,.?2F >$20+ -1B� >+0F >+01B� + 9$=+
=01/A+ �N8.2$9 -C 6.AGOD0.,-+ 1 6N8.2$9 -C 0$,>$20.A$0.,-+
� 0J=.*$AG >$,-� >$201B E$ 8I-$K0.,-� .61-7$01 =$80:>HF9+ 6.L
9NAB19+� 2.8$2$ >1B,+ 0$>,6FH$ 6.2910+-+� >$201B E$ 9.A
8E2OABO -1BC 0:>1BI9 2.D*$9 8O0+BJ� -1B E$ ,$ 0$=2J DI-+
,F/1 D$=$ $-0.,-+� 1 6.AG8D0.,- ,$ -IBJ >$0 .6*J80:0.,-+ �*.-.
6*J8: >$,- >$20:9 6*J8. -./+B� A. 67$>0.,-� B2$E-. >+0I9
>$,- 6*J8$9 -.� 1DO ,+/0:>HF 8/J2/� 10-: 67+ 6.?GC9 6*.-+L
B/12? -:AG-. 0J=.*N R@ 0$9J 61B ?E 0+A 6J20CG. 10+ 67$L
,8C2:-8CG. 2. ,$D$ 0J=.*� E$ DO A-0.,-0:>HF 0$9:/ 8/J20.?-+
1 610.81-+ �:B-$7F 2*EFA$ ,$ 2.B.0A$ >1BCG.,+ 210CG.� >1B
9O,/F� 6*181 <=JB.0 -.-+E >$,- >1BI9,+ 6*J8$9@� 6*18F� E$
.-*.A-8F 8J/$K0C >$ ,6*18$2/+8.� =J*.8$[ 8H1B ,+ -F9 .26.L
*?>F �$D.T >$,- 9.E0.� E$ =1KJ-$B 8J/$B 0$DO/ ,6*18$2/+8I�
1 -.G.� B2. -1B-. 0$8+00: .-*.KF� 0+B2O 0$01=8.? /+2C .-*.B$9P
�+A$ ,$ 9NE$ ,-J-+� E$ !-1B.8F� B-$7F >,.? B/12$9 =1 0$>?*.=$L
0:>HF� D?2.? .-*.BO 0$D. = *.2? .-*.BN� B2OE DO DO/+ =1>1-+
1 6*.2J0+ �*.-. >+AG 8ND$A 0$AG-F 01=I81-+ .-*.BO� 0ID*E
>$0 >,.?'/+ -. D1*D17+ �8H1B B2OE -1B 9/?8F� 0$G/$2F 6*J8:
/$K 01 .-*.A-8F 67+*.=$0C� >1B >,9$ >$ = 6.KJ-B? R@ ?8$2/+P
0$=DO-0. 61B >$,-� 1DO ,$ >$20+ 9.G/+ 01=I81-+ .-*.BO 8H?2$�_2*?=F8H1B0+B2$ �I9E$=6N,.D$9,$ 9J8:A-1BC67+?*.=$L

0.,-+P ,$D$-.-+E 91>F /+2C =1 ?*.=$0C 0$>$0 2.91� 0ID*E
8HN2$� 8H1B D1*D1*O >$0 8 2.9.8: >$>+AG� >1B.DO DO/1 ?*.=$L

a@ �1*JEB1 01 6*J8. B1E2CG. �-G$[101� 6.21-+ 01 0J9:,-F ? ,.AG
2$,F-+ $6.0O9N ,-FE0.,- 2. =JB.0N <O.1;*@ 01$N: 8e6.8@ 1 0J8*GO =9:0 
�O/1 -. .8H$9 =D*1[ 28.>,$K0J� >FE DO/. 012?EF8J0. -CE 6*.-+ =JB.0N9
2.D*I9� -$2O ,$ =J9:*O 8/1,-0: Q6*.-+=JB.00I9+R 

q@ � > 67+ 1/-$*01-+8:� 9J'/+ 8/J20.?-+ 6.?GJ ,F/1 K+ A-0.,-� 0$0F
*.=G.20?-F 6.AGOD0. �,-1-0: =2J ,$ -? -$M- DI-+ 6.*?H$0 

c@ �-* w G/ Z 



!^ �0+G1 �

0.,- 0$D. ,8.D.20+A-8F 016*.,-C 1 0$016*.,-C� >1BE -1BC �G$.L
2$B-.81 _@ �$/$01 2F] Q% 28.>FG. D.E,BCG. B.7$0$ =6/.=$0.?
B2.E .6.8JEF ,$ 01=81-+ .-*.B80F\R _�1B-. 8H1B 0$*.=/+H?>F
.-*.B1 1 ,8.D.20FB1� ?*.=$0A$ 1 0$?*.=$0A$ 6.2/$ 0+K$G. >+L
0CG. 0$E 6.2/$ A-0.,-+ 1 H61-0.,-+ m!`ZZ Dn �O,/F -.-+E� E$
>1B. = /+2F ,$ *.2F K/.8:B 1 =$ =8F71- =8F7$� -1B -1BC = 2.L
D*IAG 2.D*I �8H1B 67F*.21 AGA$ ,+A$ -1B K+0+-+� K1,-. 8H1B
0$9+E$ 

�/181 X 

m!`ZZ D 5n �$ -$2O 01 DF/$20+� E$ .01 6.AG8D0.,- 9J
0:>1BI 2N8.2� E$ *.=2F/ 9$=+ .-*.BO 1 ,8.D.20I9+ 0$0F 8ND$A
.2 67F*.2O� 1 E$ *.=2F/ -$0 ,$ K+0F 8 >F,-IAG 67F612$AG B2O
>$20.9? 6*.,6F8J .-*.K+-+� 2*?GC9? 610.81-+� B2O >$ ,6*1L
8$2/+8. + ,/?H0.� 1DO >$2$0 6.,/.?AG1/� 2*?GI 8/J2/� .8H$9
8/J2/ 6.2/$ 67+*.=$0CG. 6.9:*? -$2O -1BC >1B.E-. 6J0 012
.-*.B$9� B2$E-. H61-0I =6N,.D -.G. >$,- 0$6*.,6:H0I .D:91
<-.-CE =1>+,-C� A. 6*.,6F8J KJ,-+ 6*.,6F8J ! A$/B?� A. -:/?� -.
! 2?H+� 1 .-*.B >$,- >1B,+ KJ,-F 6J01� >1B. 0:>1BJ &+8J� 1/$
.22:/$0J KJ,- -:/1] 6*.-. >$,- >1BJ,- 6.26.*1 !67J-$/,-8F 6*.
.D1 018=J>$9� 6*. .-*.B1 + 6J01� B28E -. 6.B/J21>F =1 67+L

*.=$0I 6.9:*� .61B -.G. 8H1B 01,-J8J� B28E >$ 8 -.9 >+0I
=6N,.D� -.-+E =JB.0 1 0J,+/F@P 8O,8F-J = -.G. -1BC� E$ 6J0.8,-8F
1 ,-J-0+A-8F 0$0F -.-CE� 1 E$ 8H$AG0O 8/J28 0$>,.? *.80O� >1B
0:B-$7F 6*18F \@ �$201 -.-+E >$,- .2 67F*.2O 012 ,8.D.20I9+�
2*?GJ 012 .-*.BO� 0$D.T -.-. >$,- 2.9JAF ,19.8/J21 <B1E2J
2.9JA0.,- >$ =1>+,-C .8/J2J01 >$20F9@� B2$E-. ,-J-0+A-8F >$
8/J21 012 ,8.D.20I9+ 1 *.80I9+ �J0 ,$ -1B 0$=.8$R@ 6*.
,8.>+ -.G. =01/.,-� 0ID*E E$ >+E -1B.8I >$,-� 1 6.2.D0: + .-*.B
! ,8.D.20IP 18H1B >$,- >1BJ,+ =01/.,- 6J0? 0$D .-*.B? 67FL
,/?H0J� .-*.B? 01 67 -1� >1BC ?K+/ .0$0 8 �O*1B?,JAG <=1
9=2? -19 B2.,+ ?K+/ 2:-+ 8H$?E+-$K0I9 ,/?EDJ9@� + DO/. DO
=2$ 90.G. 1 90.G. ?K$0F . -1B.8IAG 8:A$AG� >1B. 01 67 
B?AG17,-8F 1 >+0C 6.2.D0C =6N,.DO ,/?EDO �,.?-: 0:B-$*C 8IL

_@ %JB1 1 67F-$/$ �*+,-.-$/.81� DJ,0FB1 1 ,6+,.81-$/$ 6./+-+ABCG.
! -+/.,.S+ABCG. 

`@ �-* Z _@
Z@ �1B ? �/1-.01 



�/181 p''4 /+

B.0O 012 >+0C K$,-0:>HF 0$D. 6.-7$D0:>HF� 6.2/$ 6.7$B12/1]
Q0$0F .-*.B >1B. .-*.B� 10+ 6J0 >1B. 6J0 R V@ �1B.8C-. 8:2.L
9.,-+ -IB1>F ,$ 8$,9:, .-*.A-8F] =01/.,- 6J0? 67F,/?H0J >$
-1� B-$*J ?KF� >1B 01B/J21-+ , .-*.BO �J0 =1>+,-C 0$0F >F9 A.
2. 01DI8J0F� 0ID*E A. 2. 6.?EF8J0F .-*.BN %01/.,- -1 0$9J
2. ,$D$ 0+A 8$/+BCG. 10+ 8=0$H$0CG.P A. -.-+E 9J .-*.B
?9:- ?K+0+-+� S. 9J .0$0 ?9:- 6.*?K+-+ �*.-.E B2. 0$6.-7$L
D?>$ ,$ , -F9 ,J9 .,-.?=$-+� ? -.G. 2.,-J8J ,$ K$,-0CG. US12?
-.G. 2.=.*A+� 1 .0 ,J9 ,$ =19:,-0J8J ,-J-0+A-8F9 0$D. 8:2.? 
%01/.,- 01DI81AF *N=0F ,$ .2 .D.>F .0C =01/.,-+ R@ >,.?A >1B.
DO ,6*18$2/+8I9 8J/$K0+A-8F9 m0$D. 98O,/+8.,-F/ 

�/181 4 

m!`ZZ DG5^n � .-*.B? -$28 1 6J0.8+ D?2+E -./+B 6.8:L
2:0.P m!`ZW 1> 2/$ =18$2$0CG. =6N,.D? AGA$9$ 080F ?81E.L
81-+ 8ND$A . A$/C9 91>$-B? 1 8O2:/0+A-8F� >$/+B.E ! .-*.B >$,-
0J9 �1B,+ KJ,-F 91>$-B? R@ �7$20: -$2O .-JE$ ,$ ,012 0:B2.�
=21/+ 8I2:/0+A-8F >$ -.-RE A. G.,6.2J7,-8F 0$D. KJ,-F >$G. 0$D.
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DI-+ 2J0. �$,-+T 6*18+2/$9 67F*.2O� 6.,B8-.81-+ =*.=$0A+ 6.L
-*18OP B1E2C9? -.-+E >$,- 6.-*18.? =DO-$B -.G.� = K$G. 6.L
8,-1/ �*.-. >$,- 67+*.=$0I9 8I2:/0+A-8F9 ? 8H$AG -.� B-$*C
6.?EF8J 6/.2N8 1 E+8.K+AGN 

m!`Z4 1 3cn �.0:812E 61B >$,- .0. >1B >,9$ 6.8:2:/+�V@
28.>F� -.-+E .DAG.2 1 G.,6.2J7,-8F = 0+AGE -.-. >$,- 6.-7$D0C
1 AG8J/$0C m!`Z4 Dn� B2$E-. .DAG.20+A-8F ,$ 6*J8$9 G10F
<0$0FT 67+*.=$0C� 0ID*E 88B.7+,T?>F ,$ 67+ 0:9 /+2C 018=J>$9@�
2.A$/1 ,6*J80: >$,- /+AG8J7,-8F 0$0J8+2:0. >$/+B.E 67+ 0:9
>$ =+,B =$ ,19CG. 6$0F=$� 1 -. 6*.-+ UK$/?� =1 B-$*I9 >,9$
,+- >$> =18$2/+ �.8,-1/-: 6*. ,9:0?� B2$E-. U*.B >$> *.=L
90.E?>$ �2-?2 2.,-1/ -1BC >9$0. 9/J2:-$ <=e=.P@] =*.=$0A+
-.-+E 6.2.D1>F ,$ *.2+KN9� U*.B 61B >$ 6$0F= = 6$0F=$ �*.-.

t >$ -1BC -.-. 8I2:/BJ7,-8F =$ 8H$AG 0$>8FA$ 6*.-+ 67F*.2: 
�

�/181 !! 

m!`Z4 D cn �2OE >,9$ -1B-. , 2.,-1-$B 8O-B/+� A. ,$
-IBJ 6.=0J0F� -7$D1 6*.>F-+ -1BC� A. ,$ -IBJ ?EF8J0F �H$AG0O

_@ �-* !! G/ 4 
\@ �$=$*1 8 -$M-: 
c@ �-* !!i!)Z 



�/181 !! !X

-1B.8C 67$29:-O 6.0$AGJ81>F 8./0.,-+ U81GJ9� ,B?-$K0.,-
>$>+AG 8H1B >$,- .B./0.,-9+ 8J=J01 �IB.00C KJ,-+ 8I2:/0+A-8F
>,.?] 8O=01-+ ,$ 8 2.DO-B?� B-$*I� B2$ 1 >1B >$,- 0$>?E+-$KL
0:>HF� 01 67 >1BI AG.8 B.0F 0$D G.8:=FG. 2.DO-B1 0$D .8AF
1 >+0IAG =8F71- 6.2.D0: <-7$D1 DI-+ =B?H$0I9� A. >$ -? 6.L
9:*0: 0$>?E+-$K0:>HF� 1 A. 01 B-$*C9 9F,-:P 0$D.T 8H$9? ,$
8 >+0C B*1>+0: >+01B 217F@� 2J/$ 8 =$9:2:/,-8F� 1 -. 8 6*.,-C9
+ ,1217,BC9�_@ 8$ 8K$/17,-8F� 8 AG.8? >+0IAG =8F71-� *OD 0$G.
6-JB?8� .2 0+AGE-. /=$ 2.DI-+ ?E+-B? �.-. >,.? 6*8.-0C KJ,-+
8I2:/0+A-8F 0$>8/1,-0:>+ 6.>1-CG. B2$E-. KJ,-+ ,9:00CG. >,.?
G/180: .DAG.2 <-$0 61B 9J -+/ KJ,-+] 0J9.70F� 6.=$90F 1
2*.D0IP -O-. /+HF ,$ .2 ,$D$ -F9� E$ 0:B-$*I >$,- D$=6$K0:>HF�
>+0I 8I0.,0:>HF@� 2J/$ /+AG81� 6. -7$-F 8I2:/$B <B 0:9? 0JL
/$E$>F 8H$20F 7$9$,/1 0$D. 8IB.0O 0$?9:/C� 6.?=$ -:/$,0: ?E+L
-$K0C@P -7$-F 2*?G 8O2:/0+$-8F >$,- 9$=+ -F9-. 1 6*8I9 <9J
-.-+E 0:A. = 67+*.=$0CG. !=$ ,9:00CG.@� K$*61>$ = -.G.� K$G.
6.,B8-?>$ =$9: 1 8I-8.*O >$>F� 0$ ,+A$ 6/.20C� 1/$ 67$A$ ?E+L
-$K0C 01 67 27$817,-8F 1 8H$/+BC 2./.80+A-8F �.-. =1G*0?>$
>$H-: 90.G. .28:-8FP >,.? -.-+E 90.GC 2*?GO =$9,BIAG 8OL
B.610+0 m� 8H$9 -.9 6*.9/?8$0. -? 6.8H$AG0:� 6.2*.D0: -.
8OH$-7.81-+ >$ ,+A$ ?E+-$K0. 6*. 2:/0.,- ,19?� 18H1B =2$ DO
-. 0$9+/$ =2*E.81/. t �$>?9:/$>HF >,.? 2:/0.,-+� B2$ >$,- 0$>L
9C0: 0JG.2O� 0$>0+EHF 61B >,.? -O� 67+ B-$*IAG ,$ -:/. 0$>L
8FA$ =.G18F� 0$>.-*.K-:>HF >,.? -O� B2$ ,$ 0$>8FA$ 6.?EF8J -:/1�
0$>9C0: 61B ?H/$AG-+/C -O� 67+ B-$*IAG >$,- 0$>9C0: 6.-7$DF
A-0.,-+ V\@ �.0:812E >,.? . -.9 0:>1BC ,6+,O� 01 67 .2 
G1L
*$-+2O = �1*? 1 m!`Zc 1n �6.//.2.*1 = �$90?R@ . =$9:2:/,-8F
1 ,1217,-8F� 1 .2 >+0IAG ^ >+0C9� 9NE$ ,$� B.9? 01 -.9 =JL
/$EF� 6.?K+-+ . -.9 .2 0+AGP >$H-: -7$D1 9? ,$D*1-+ *N=0C =6*J8O�
B-$*1B ,$ 0:B-$*I9 8I2:/0FBN9 6.20+BO 217+/O �H$AB. -. G.2F
,$ A-+-$/N9 8I2:/0+A-8F� >1B. 01 67 67F612 �G1/$-1 �+/$-,BCG.P
>$ -. =1>+,-C 0:>1BI 8I2:/BJ7,BI 8I6.K$-� 18H1B >$9? >$> 67+L
6+,?>F 6*. >$G. AGO-*.,-� + >$ 8 -.9 >1BJ,+ .D$A0J 6*1821 �2OE
9? -.-+E 6*. AG?2.D? >$G. 8OKF-1/+� B-$*1B >$ S+/.,.S+$ 0$8IL

_@ �.,/.80:] =$9:2:/,-8F 6*.,-C 1 =?H/$AG-:0C 
\@ �$9 =1712g?>$ �?,$9+G/ 67$2 8:-? m t 
c@ �6+,O -O 0J9 0$>,.? =0J9O 

�*+,-.-$/.81 �./+-+B1 `



!4 �0+G1 �

0.,0J� 67$28F21>$ 6*I 2/$ G8:=2J7,-8F 2.D*.? ,B/+=$[ ./+8 1
91>$ 0:>1BC 6$0F=$� =19/?8+/ ,+ B2$ B-$*I ./+8.8I /+, 8 �+/$-?
1 
G+?� 1 -. =1 /1A+0I 6$0F=� 10 0+B2. 0$67+G1=.81/P B2OE 61B
67+H/1 2.D1 1 90.=F ,$ 01>$20.? = K+,-1 >1,01 6. /+,$AG 6.L
6-J81/+� 6*.01>1/ 6*I >$� =1K AG-:/� 1 8O2:/18 90.G. 6$0:=
?BJ=1/� E$ DO S+/.,.S.8C ,0120. =D.G1-/+� B2ODO AG-:/+� 1/$ E$
-. 0$0F -.� .K .0+ ?,+/?>F �1B-. ,$ . �G1/$-.8+ 8O6*18?>$ 
E$ 6.21/ -F9 =6N,.D$9 2NB1= ,8C 9.?2*.,-+] >$,- 8H1B 8$
8I2:/0+A-8F 8ND$A *.=G.20C� 2.8$2$' ,+ K/.8:B 8O9.A+ ,19.L
-*ED? @ �*.-. -1BC 0:B-$*C ,-J-O ,+ =>$20J81>F -$0-. 2NAG.2 
B2OE 0$91>F 6$0:=P =18$2.? ,19.-*ED? =D.EF �1 �+A+/+- ,B.?6+/
B2.,+ =1 6$0F=$ ? 0:G. ?/.E$0C 8$HB$*. E$/$=. 8 E$/$=J*0JAG�
6.-.9 >1B 67+H/+ B?6A+ = -*E+HT 6*.2J81/ ,J9 0$=8OH?>$
. 90.G. A$0OP 1 67$A$ 8O-:E+/ 01 -:AG 612$,J-+ -1/$0-$AG
,-. %8:2:8 -. �+.0O,+., BJ=1/ 9? 6$0F=$ ,- 8=F-/� 1/$ 8 �8*1L
B?,JAG 2C/$ 0$9$HB1-+ 6*.-.E$ 01H$/ 2?AG.2O >$G. =J>9?9
HB.2/+8CP 8I98,/ �G1/$-N8 1 -$0G/$ >$ ,-$>0I <.D1 -.-+E ?9:/+
,/ =1.61-7+-/ ,19.-*ED?@P 8:2:-+ -. >$,- ?E+-$K0. + ,-J-0FBN9 
�0.GC ,-J-O =1>+,-C 6.-7$D?>F 6$0:E0FAG 6.20+BN8 1 -1B.8IAG-.
2NAG.2N -1B >1B. 2.9JA0.,-� >$0 E$ 8FA$ �*.-. -1BC 0:B-$7F
,-J-0FA+ ?,+/?>F 8$ ,6*J8: .D$A0F >$0.9 ^ S. 

�/181 !` 

m!`Zc 1 3Xn �28E -$28 >$ -*C KJ,-F G.,6.2J7,-8F� 67$20:
6J0.8,-8F� . 0:9E DO/1 27F8$ 7$K� 2J/$ .-A.8,-8F� 6.,/C=$ 910L
E$/,-8F V R@ 0$D.T 8/J20$ ,$ 012 E$0.? ! 2:-9+� 012 .D.>F9+
>1B.E-. ,8.D.20I9+ ,+A$� 1/$ 0$ -I9E$ =6N,.D$9 8/J2O� 0ID*E
m!`Zc Dn 012 E$0.? ,-J-0+ABO� 012 2:-9+ B*J/.8,BOP 9?E,BI
=1>+,-C >$ 67+*.=$0: B 7F=$0F ,AG.60:>HF 0$E/+ E$01� /$K DO
0:B2$ DO/ 01,-1/ 6.9:* 0$67+*.=$0I� 1 ,-1*HF ! 8O,6:/I >$ 01
-. ,AG.60:>HF 0$E 9/12HF 1 0$8O,6:/I � .DK10,BIAG 8/J2JAG
,$ 8/J20.?AF 1 6.2210F 0190.=$ ,-7F21>F <>,.?-: 67+*.=$0:
*.80+ 1 0+KF9 ,$ 0$/+HF@� 1 67$A$� B2OE >$20+ 8/J20.? 1 .,-1-0F
6.,/.?AG1>F� G/$2F� 1DO DO/ *.=2F/ 8 =$80:>HB?� 8 .,/.8$0F 1

a@ 6.8.*./+A 
\@ �$=$*1 8 -$M-: �*8 ,-* Z 



�/181 !`i!4 !c

8 6.A-:� >1B.E 6*18+/ �91,+, 9/?8: . -.9 ?9I8J-B?P@ 9?EL
,BI 8H1B >$ B E$0: 8 -.9-. 6.9:*? 8E2OABO �/J21 012
2:-9+ >$ B*J/.8,BJP *.2+-$/ =1>+,-C 8/J20$ 6.2/$ /J,BO + 6.2/$
,-J7F ,8CG.� 1 -. >$ =6N,.D 8/J2O B*J/.8,BC �*.-. �.9$*.,
�+1 ,6*J80: 6.>9$0.81/� 7B1 Q.-$A /+2F + D.GN8R� 10 >$,- >+AG
8H$AG B*J/$9 �*J/ -.-+E 9J 67+*.=$0: 8O0+B1-+� *.2$9 8H1B
DI-+ ,-$>0IP 6*J8: -1B ,$ 9J ,-1*HF B 9/12HF9? 1 *.2+-$/
B 2F-:-+ 

�/181 !3 

m!`Zc D !4n �$ -$28 =7$>9.� E$ 6CK$ G.,6.2J7,-8F >$,-
8:-HF . /+2+ 0$E . 91>$-$B 0$E+8I 1 ^ >$>+AG A-0.,- 8:-HF 0$E
Y 67$20.,-+ 91>$-B?� >$E 01=I8J9$ D.G1-,-8F9� 1 . ,8.D.20C
8:-HF 0$E ^ .-*.B8 

m!`Zc D ``@ �7$20: -$2O /=$ ,$ A. 2. .-*.BN -J=1-+�
=21/+ >$,- ? .-*.B1 >$H-: >1BJ 67$20.,- B*.9: 2:/0IAG 1 ,/?L
E$D0IAG� ?H/$AG-+/$>HF 012 0:� >1B. 01 67 ?9F*0:0.,-� 9?EL
0.,-� ,6*18$2/+8.,- 10$D >+0J = .,-1-0FAG -1B.8IAG 8/1,-0.,-F�
K+ 0$0F'/+ EJ20C 9+9. -:/$,0C ,/?EDO <0$,0J= >$ -? 8 .D.>F9
67F612:P >$,-'/+ -.-+E >1BJ� KF9 ,$ .0+ /+HF .2 ,8.D.20IAG\ 61B'/+
0$0F� >$ -. 6*1=8/JH-0F� B2OE-: 67$A$ >,.? -. /+2C 1 *.=?9?
UK1,-0+@P >$ -. 8H1B -C9$7 -.-CE� A. DI8J ?81E.8J0. 8=G/$L
2$9 B E$0: 12F-:-+� =21/+ -CE .0+ 91>F ,8C A-0.,-+� 9J'/+ -1BC
E$01 DI-+ ?9F*0:0.?� 9?E0.? 1 ,6*18$2/+8.? 1 9NE$'/+ 2F-:
DI-+ 0$8J=10C 0$D ?9F*0:0C K+ 9$\ �ND$A -7$D1 B -.9?
? 67+*.=$0: 8/J20.?AFG. 1 6.2210CG. 6*.G/C21-+� =21/+ A-0.,-
>$>+AG >$ ,-$>0J �+ *N=0J �1>F'/+ -.-+E .D1 9F-+ 9*180F ?H/$AGL
-+/.,-� 6*.K 61B 9J >$2$0 = 0+AG 018E2O 8/J20.?-+� 2*?GI
6.,/.?AG1-+\ <,-?60:9 >$>F9 -.-+E ,$ -. /+H+-+ 0$2JP 8/J21
1 6.2210.,- =1>+,-C ,$ /+HF 6.2,-1-0:� *N=0C ,-?60: 8H1B 0+L
B./+P 1 B2ODO >$2$0 >+ 9:/ 1 2*?GI 0$9:/� D?2$ -. 6.9:*
6*1=8/JH-0F �?g-. 8/J2A$ 0$D?2$ ?9F*0:0I 1 ,6*18$2/+8I�
B-$*1B D?2$ ,6*J80: 8/J,-+\ 10$D. 6.2210I -1B.8I 0$D?2$�
B-$*1B D?2$ ,6*J80: 6.,/.?AG1-+\ m!`W^ 1n �?2$'/+ -.-+E 0$8JL

a@ �;O6-,BI B*J/ �91,+, DO/ 8 6.G*2J0F 6*. 0F=BI *.2 �DO 6.2210C
= 0$?A-+8.,-+ -C 8O/CK+/� 21/ =$ =/1-CG. ?9I8J-B1� 8$ B-$*C9 , B.,-O ,+
?9O/ 0.GO� 6.7 2+-+ 9.2/? <�$*.2 `� !!` @



`^ �0+G1 ! 

=10I 1 =D1D:/I� 0$D?2$ B.01-+ ,8IAG 6.8+00.,-F i %7$>9.
-$28� E$ .D1 ,+A$ 6.-7$D?>F A-0.,-+� 1/$ 8 0F E$ >$,- *.=2F/�
>1B. 9$=+ 67+*.=$0: 8/J20.?AF9+ 1 6.2210I9+ � -. 6*.8$L
2$0. G0$2 8 .D.*? 2?H$P 8 0F =1>+,-C >$,-� A. 67+*.=$0: 8/J20$
1- 6.,/.?AGJ� K$G.E 67$20.,-+ *N=0F9$� KJ,- *.=?90J -.-+E
1 D$=*.=?90J �$ -$2O =>$80.� E$ -I9E$ =6N,.D$9 ,$ 9J
8:A ! 8 .,-1-0FAG .D.*$AG �*.-$ >$,- 67+*.=$0: 8FA$ 8/J2$N8
! 6.2210IAG �+01B 8/120$ ,8.D.20I 012 .-*.B$9� >+01B
9?E,BI 012 E$0.?� >+01B 9?E 012 2F-:-$9P 1 8$ 8H$AG ,$
01AGJ=$>F KJ,-BO 2?H$� 1/$ *N=0: �-*.B 8ND$A 0$9J *.=8JE/+L
8.,-+� E$01 >+ 9J� 1/$ 0$*.=G.20.?� 2F-: >+ 9J� 1/$ 0$2.L
8*H$0.? �$=DO-0: -$2O >$,- 8:A 6.2.D01 -$E ? A-0.,-F 9*18L
0FAG] >$,- ,+A$ 67+6?,-+-+� E$ >$ 91>F 8H+AG0+ 1/$ 0$ ,-$>0I9
=6N,.D$9� 0ID*E >1B B.9? ,8:2KF B >$G. UB./? �*.-.E 9J
8/J2A$ 9F-+ 2.B.01/.? 9*180F A-0.,- <UB./ =1>+,-C 67+612J
6*.,-: 7$2+-$/+� 7$2+-$/$9 61B >$,- -? *.=?9@� = .,-1-0FAG 61B
B1E2I -./+B� B./+B 01[ 67+612J �1B 8OAGJ=F 01 >$8.� E$ 8H+AG0+
?8$2$0F 91>F ,8.>+ 9*180F A-0.,-� 1 E$ 0$0F ,-$>01 ?9F*0:L
0.,- 10+ 9?E0.,- 0$D. ,6*18$2/+8.,- 9?E.81 1 E$0+01� >1B
,$ 2.90F81/ �.B*1-$,�a@ 0ID*E E$ -19-. >$,- 9?E0.,- 8N2KF�
=2$ ,/?E$D0J� 1 6.2.D0: >$,- ? .,-1-0FAG i �O,8F-J -. -1BC�
B28E ,+ /C6$ 8HF9J9$ 6.2*.D0.,-F] 6.8H$AG0I9+ 8I*.BO B/1L
9.? /+2C ,$D$ ,198� 01 67 E$ 2.D*J *.=6./.E$0.,- 2?H$ 0$D.
,6=J80C >$20J0F >$ $S0.,-P 90.G$9 /C6$ 0$E -+ 8O9$=.81-$/C
8$2.? ,+ -+� B-$7F $-0.,-+ 8O6.KF-J81>F >1B. f.*;+1, \@ <
.
-$2O 6.8:2:/ DJ,0FB . E$0:� -7$D1 B/J,-+ . 8H$AG 6.2.D0IAG]
QE$0: 9/K$0F 67+0JHF .=2.D?RPV@ 18H1B 9?E+ ?E 0$ i �.0:L
812E 2F-: >$,- 0$2.,6:/C� >$,- 01 DF/$20+� E$ $-0.,- >$G. 0$0F
,19.,-1-0J� 0ID*E 67$26.B/J2J *.=8.> 1 8N2A$ �.2.D0: >$,-
? .-*.B1 8NK+ 6J0? 

m!`W^ 1 35n �-10.8+/+ >,9$�V@E$ .-*.B >$,- ?E+-$K0I 6*.
0?-0C 6.-7$DO�.2B?2E 8O,8F-J� E$ 6.-7$D?>$ -1BC ,B*.80C
A-0.,-+� 1 -. -./+BC� 1DO 10+ = 0$8J=10.,-+ 10+ = /$0.,-+ 0$L

u@ �/$ �/1-.0.8O �./+-$+$ 91>F -1BC E$0O 9F,-. 9$=+ Q,-*JEA+R <8$
-7F2: 8/J20.?AF@ 

\@ �*8 �/1- �$0 6 !! $
3@ �.S.B/ �>1, `c3 
q@ �-* 4 



�/1*1 !Z c>

=10$2DJ81/ ,8C 6*JA$ �19F-0$ ,$ 8H1B� E$ >$,-'/+ 6*J8: 7$L
K$0C 6*182+8.� -1BC 7$9$,/0FA+ D?2.? 6.-7$D.81-+ ,8C A-0.,-+P
8E2OT K1,-. =10$2DJ81>F = 0$8J=10.,-+ ,8C 6*JA$ �+ >$ =2$
67$8$/+BI *.=2F/\ _@ �-*.B =1>+,-C >$ ,6./$K0FB$9E+8.D8-F� B2$E-.
.0$0 >$ 8=2J/$0:>HF 1 67+612J 01[ -./+B -C $-0.,-+� B./+B .-*.L
$-8FP 0+EHF m!`W^ Dn 7$9$,/0FB >$ 8 >1BC9,+ .D9$=$0C9 .-*.L
A-8F� .-*.B >$,- >F9 67+*.=$0C� H8$A H$8A$9 0+B./+8� 10+ B-$*IL
B./+ = .,-1-0FAG 7$9$,/0FBN �$ -$2O 01 DF/$20+� E$ 6N8.2$9
-1B.8C-. A-0.,-+ 9J .-*.B? DI-+ 6J0� 1 0$ ?K+-$/ 8 6*JA+ 
�*.-. 0$9/?8F ,6*J80:� B-$7F R@ =D18?>F .-*.BO *.=G.8.*? 1
6*18F� E$ 6.-7$D?>F -./+B. 67FB1=?P .-*.BN9 -7$D1 2.9/.?81-+
8FA$ 0$E 2:-$9 

m!`W^ D 4X �/$ . -.9 D?2+E >$0 -./+B 6.8:2:0.P . 9?E+�
E$0:� 2F-BJAG 1 .-A+� . B1E2CG. =8/JH-0F A-0.,-+ 1 8=J>$90C9
.DA.8J0F� A. -? ,6*J80. 1 0$,6*J80.� 1 >1B -7$D1 2.D*. 8OG/$L
2J81-+� =/. 9F>$-+� B -.9? ,$ D?2$ 8*J-+-+ 8 U81=$ ^ U,-18JAG 
�$GB.E -.-+E B1E2J 2.9JA0.,- >$ KJ,-F ,-J-?� 1 .0O .,.DO
KJ,-+0F 2.9JA0.,-+� 1 67$20.,- KJ,-BO 9J ,$ .20JH$-+ B 67$2L
0.,-+ A$/B?� >$,- 0$=DO-0. 8OAG.8J81-+ 2:-+ !E$0O 8=G/$2$9 B$
,-J-?� 10.T 6*. =21* ,-J-? =J/$EF 01 -.9� 1DO 2:-+ D8/O =2J*0C
1 &$0O =2J*0C � 0$9NE$ 0$=J/$E$-+P E$0O =1>+,-C >,.? 6./.8+AF
,8.D.20CG. /+2? 1 = 2:-F ,$ ,-J81>F .DK10C ,-J-? �2OE -$2O
. -.9-. >+E 6*.9/?8$0. 1 . .,-1-0F9 D?2$ >+02$ 6*.9/?8+-+�
?B.0K9$ -O-. 080:>HF U81GO 1 6*.9/?89$ ^ 8:A+ 01 >+0C9
=JB/12:� 6*.=B.?91>FA$ 67$20: 0J=.*8 ^ 0$>/$6HF U,-18: 

_@ �-J=B.? 2J8J -? �*+,-.-$/$,� >1B K1,-.� B/120.? .26.8:g 
V@ >1B. �/1-.0 



�0+G1 �/ 
�/181 ! 

m!`W^ D `Xn �2OE-: =19IH/F9$ ?81E.81-+ . ,-J-0F9 ,6./$L
K$0,-8F� B-$*C DO =$ 8H$AG D8/. 0$>/$6HF -:9� B2. 9.G.? 8H$L
9.E0: EF-+ 6.2/$ 67J0F� -7$D1 6.G/C20.?-+ -CE 01 .,-1-0F
U,-18O� >1BC 91>F 0:B-$*C ,-J-8� >$E ,$ B/12.? =1 2.D7$ =7F=$0$�
10$D >1BC 0:B-$7F6*.G/1H?>F 1 6.B/J21>F =1 ,6*J80C� 1D8 ,6*J80C
1 ?E+-$K0C ,$ ?BJ=1/.� 1 1DO G/$2J0F 0:K$G. .2 0+AG *N=0CG.
0$=2J/. ,$ 61B ,GJ[B.? 6. 9?2*.8J0F� 08D*E E$ 6*.-. AG*8$9$
,$ 2. 88H$-7.8J0F -.G. 2J-+ E$ 080:>HF 0$>,.? ,6*J80C 

m!`W^ D 3Xn %1KF-+ 61B -7$D1 -19� B2$ >$,- 67+*.=$0I
6.KJ-$B V@ U81GO -C-. �$=DO-0. >$,-� 1DO .DK10C 9:/+ ,6./$K0.
D?g-. 8H$AG0. 0$D. 0+A� 10$D 0:A. 10.� 0:A. 0$ �DO 0$9:/+
0+A ,6./$K0CG.� >$,- .K+8+20: 0$9.E0. <,-J-0F =7F=$0F =1>+,-$ >$,-
>1BC,+ ,6./$K$0,-8F� 1 67$20: -7$D1 9F-+ ,6./$K0C 9F,-.P 0$D.T
9F,-. m!`W! 1> >$20.G. ,-J-? >$,- >$20.� 1 .DK10C>,.? ,6./$KL
0FA+ >$20.G. ,-J-?@] 18H1B >$,- /$6$� 1DO ,-J-� 91>FAF 2.D7$
DI-+ ,6*18.8J0� 9:/ ,6./$K0. 8H$AG0.� A. ,6./$K0: 9F-+ /=$�
10$D >$0.9 0:A. 1 0:A. 0$\ 9.G.?T .DK10C ! 2F-BO� E$0O
1 ,-1-BO 9F-+ 018=J>$9 ,6./$K0:� >1B. 8$ ,-J-: �/1-.0.8:PV@
-19 -.-+E -8*2F �.B*1-$,� E$ 2F-BO ! E$0O + ,-1-BO 91>F DI-+
,6./$K0O �$ -. -$2O /$6HF -1B� >1B 0O0F >$,-� K+ DO/. DO /C6$
6.2/$ =JB.01� 6.210CG. 8 Q�./+-$+R\V@

8@ �.-+E 8 6.2,-1-: 8:A+� =2$ -$2O ,-J-? >1B.E-. ,6./$K$0,-8F 
\@ �./+- 6 5^` 00 
c@ �/1-.0.8:� 01 0+E �*+,-.-$/$, 8 0J,/ K1,-. 01*JEF 



�/181 ` `3

�/181 ` 

m!`W! 1 !^@ �D,1G?>$ 8H1B 90.G. 0$,0J=F� DO E$0O 0JL
/$E$/O 8H$9 ,6./$K0:� 1 2N8.2� 6*. B-$*I 6*I 2/$ �.B*1-1
=JB.0.2J*,-8F -.G. =6N,.D? >$,- 6.-7$G0.� 0$=2J ,$ 8O6/I81-+
= 7$KF >$G. �0+ UK$/� >$>E-. ,-J-? ?B/J2J� 0$0F 9.E0I -1B�
>1B -19 7$K$0.� 10+E >$,- ?*K$0.� >1B ,$ -. 9J *.=G.20.?-+ 
�F0F9 -.-+E -.� E$ 0$>/$6HF 6*I >$,-� 1DO B1E2I ,-J- DO/ A.
0$>8FA$ >$2$0P -$0-. 67$26.B/12 =1>+,-C K+0F �.B*1-$, 

m!`W! 1 !Xn � 67$A$ >$,- 01 DF/$20+� E$ ,-J-� 6.B*1K?L
>$'/+ 8$ ,>$20.A.8J0F� 10+ 0$.D,-.>F] >$,-+T ,-J- 67+*.=$0: >1BC,+
90.E,-8F� D?2$'/+ ,$ 8H1B ,>$20.A.81-+� D?2$ ,6FH$ 2.9JA0.,-
=$ ,-J-? 1 = 2.9JA0.,-+ K/.8:BP 2.9JA0.,- =1>+,-C >$,- 8FA$
,>$20.A$01 0$E/+ ,-J-� 1 >$20.-/+8$A 8FA$ 0$E 2.9JA0.,-P DOT
-$28 DO/ ! 0:B2. � -.� 0$,9:/ DO -.G. K+0+-+P ,+A$ =0+KF ,-J- 
�/$ ,-J- ,$,-J8J 0$>$0 = /+2F K$-0IAG� 0ID*E ! *N=0.*.2IAG 
%$ ,-$>0IAG ,-J- 0$6.8,-J8J �$,-+- 0:A. *N=0CG. ,-J- 1 �6.L
>$0,-8F] -.-. >$,- ?E+-$K0. ,8I9 90.E,-8F9� DOT DO/. ! ,-$>L
0CG. 2*?G? <,6.>$0,-8F -.-+E >$,- 01 .D*10?@� >1B. -:EHF =J81EF
8FA$ =81E?>$ <1 -1B ,$ D?2$ -1BC ,-J- /+H+-+ .2 0J*.2?� B-$*I
DO2/F 0$ 8$ 8$,0+AFAG 6.2/$ 6.K-? *.=2:/$0� 0ID*E >1B. �*B1L
2.8C]_@ = K$G. 8H1B ,$ 9J ,-J-+ >$20.-1 =2$� -. /+HF ,$ 2*?L
G$9 �*.-.E =1AG.8J8J ,-J-O 8O*.80J81AF 8=J>$90.,-�R@ >1B
27F8$ 6.8:2:0. 8 �-G+A$P -C-. =1>+,-C >$ -7$D1 + 9$=+ ,8.D.2L
0I9+ 1 *.80I9+P 8H+AG0+ -.-+E 0$9.G.? 01>$20.? 8/J,-+� 0ID*E
>$0 6. *.AFAG 0$D. 2/$ >+0CG. 6.7J2B? 1 K1,? �F9-. =6N,.L
D$9 0J,/$2?>$� E$ 8H+AG0+ 8/J20.?� >1B. B28DO H$8A+ 1 -$,17+
,$ 8O9:[.81/+ 1 0$DO/+ 6.7J2 -+-FE H$8A+ 10$D -$,17+ �.0:812E

8H1B >$ s-? /C6$� 1DO =N,-1/+ -+-FE� -$2O >$ -1BCrR@ /C6$� 1DO
-1B DO/. ! 8$ ,-J-0F9 ,6./$K$0,-8?� 1 >$ 61-*0: /C6$� 1DO
-+-FE 8/J2/+ ,-J/$� 9.E0.'/+P B2$ 8H1B -. 0$0F 9.E0.� >$/+B.E
m!`W! Dn .2 67F*.2O >,.? 8H+AG0+ *.80+� -$2O >$ -1BC ,6*18$L
2/+8.� 1DO 8H+AG0+� 1T 8/J2O ,AG.60F� 1T 0$,AG.60F� 8 0F 6.2F/
9:/+� 1 S. -F9� E$ *.80F 6. 712: .2,-?6?>F� >,.?A$ 6. U712.8J0F

V@ �619$+0.021, ,/.?K+/ *.=6-I/$0C �*B12O 2. 9:,-1 �$;1/.6./+, 
`@ �^ +..8 !^ .8-?0,0.8cWA �*8 �-G+B1 �+B.9 � 4 
c@ �.6/0:B 9$=$*O 8 -$M-: 



`5 �0+G1 �� 

,8C9 =1,$ 0$*.80+ R@ �1B >$20+ 8/J20.?� 2*?=F 6.,/.?AG1>F�
>1B.DO ,$ DO/+ =9:0+/+ � = -:AG� B-$7F 91>F ,-$>0I 6.2F/ 8$
8/J2:� 9J B1E2I >+0.? 9.A i % -.G. -$2O 8O,8F-J� E$ .2
67F*.2O 0$0F ,-J- -1B.8.? >$20.-.?� >1B 0:B-$7F 6*18F� 1 E$
-.� A. ,$ -1B-. 0$>8:-HF9 2.D*$9 8$ ,-J-$AG =.8$� ,-J-O 0+KFP
1 67$A$ 2.D*. 8:A+ 8:$ =1AG.8J8J i � >+0I9 =6N,.D$9 88L
,8F-J� E$ G/$21-+ 67F/+H0C ,>$20.A$0.,-+ ,-J-? 0$0F 0$>/$6HF 
�.9JA0.,- =1>+,-C >$ ,.G:,-1K0:>HF 012 >$2+0A$� ,-J- 012 2.L
9JA0.,-� 1 ,-J-$9 AGA$ 6*J8: DI-+ -$G2JE� B2O ,6./$K0.,-
.DO81-$/,-81 ,$ ,-10$ ,.D:,-1K0.?P B2OE -$2O >$ EJ2.?A0:>HF�
A. ,6FH$ ,19. ,.D: ,-1KF� >$,- EJ2.?A0:>HF -1BC -.� 
. 9C0:
0$E A. 8FA$ ,>$20.A$0. R@

�/181 3 

m!`W! D !W@ �8H1B D8T + DO/. 0$>/C6$� 1DO ,6./$K0.,-
DO/1 A. 0$>8FA$ ,>$20.A$01� 0$=2J ,$ -. 9B-$*1B 8O>J27$0.
8 7$K+ -F9� E$ DO8 8H+AG0+ =J*.8$[ -.-CE 01=I81/+ ,8I9 1
0$,8I9P �.B*1-$, -.-+E -. 6.B/J2J =1 =0J9B?� E$ ,-J- >$,-
U6/0: >$2$0 �I*1= Q8H+AG0+R >$ 28.>,98,/0I �$,-'/! -. -./+B�
>1B. QB1E2IR� 61B D8 >$H-: ,6FH$ 01,-1/.� A. =19IH/F �.B*1-$,
<-? =1>+,-C B1E2I -CG.E ,O01 1 -.?E$ E$0? D?2$ 01=O881-+,8.?�
1 -1B D?2$ -1BC ,$ =D.EF9 1 ,$ 8H$9+ 67FG.219+@P 18H1B
0$D?2.? -1B 7FB1-+� B-$7F D8 9:/+ E$0O 1 2:-+ ,6./$K0I 0ID*E
D?2.? ,+A$ 8H+AG0+ -1B 9/?8+-+� 1/$ 0$ 6. =6N,.D? >$20.-/+8A$�
1 -1B + =D.EF D?2.? 01=I81-+ ,+A$ 8H+AG0+ ,8I9� 1/$ 0$ -1B
>1B. >$20.-/+8I = 0+AG V@ &$ -$2O >$ 8 -.9 Q8H+AG0+ 01=I81>FR
0$,6*J80.,-� >$,- 01 DF/$20+ <0$D.T 8I*1=8] 8H+AG0+� .D1� /+AG1�
,?21� 8$2.? 6*. .D.>$-0.,- ,8.? B$ B/190I9 U,?2BN9 8 7$K+P
6*.-.E >$ ,+A$ G$=BC� 1DO 8H+AG0+ -.-CE -1B-. 01=I81/+� 1/$ >$
-. 0$9.E0C� 2*?GI =6N,.D 61B 0$0F EJ20.? ,-$>0.9O,/0.,-F@P

912 -. 9J 8I*.B .0$0 >$H-: >+0.? 812? i �$>9C0C 6CK$
=1>+,-C 2.,-J8J ,$ -.9?� A. >$,- 0$>8FA$ ,6./$K0.P . 8/1,-0F

8@ �$M- >$,- 0$>+,-I i Q�>$20.A$0.,-R =01KF -? G/180: ?0+S.*9+-?�
61B >$20.-? 

\@ �F9 *.=910+-:>HF >,.? KJ,-+ A$/B?� -F9 ,6FH$ 9NE$ ,$ 8OG.8:-+
*.=910+-I9 6.-7$DJ9 >$G. 1 -F9 ,6FH$ -$2O A$/$B ,J9 ,.D: 6.,-1K] 

Z@ � 6*8C9 67F612: ,$ Q8H+AG0+R 8O6.8F2J 2+,-*+D?-+80: <B1E2I =8/JHT@�
8 2*?GC9 B.//$B-+80: <8H+AG0+ 8$,9:,@ 



�/181 3i5 cZ
p

,$ /+2C 0$>8FA$ ,-1*1>F� . ,6./$K0C 9C0:� /$K 6.B?2 ,$ >$20.L
-/+8A$ -IBJP 0$9/?8: -.-*E . >+0C9� =1[$2DJ81>F -.G. >+E 6*.-.
8FA$� E$ ,6./CG1>F 01 ,-1*.,-/+8.,- >+0CG.� 6*J8: >1B. 67+
2.9JAF .D,/?=$ 90.G. ,/?E$D0FBN 0:B2O H61-0:>+ .D,/.?EF
0$E 9J/. �:>E -$2O B1E2I .DK10 -+,FA ,O0N8� 1 -. 0$ >1B.
>$20.-/+8$A� 0ID*E 1DO B1E2I B-$*CG.B./+ m!`W` 1n 9:/ ,-$>0:
=1 ,801P -1B-. >+AG D?2.? 8H+AG0+ ,-$>0: =10$2DJ81-+� 1 -1B-.
-1BC D?2$ ,8I9 01=I81-+ B1E2CG. .DK101 8 >$G. H-:,-F �+
0$H-:,-F >$0 6.2/$ -.G.� B./+BJ-I >$ 8 6.K-?�a@ D?2$ 01 67 
7FB1-+] Q9?> 10$D -.G. 1 -.G.R� 9/?8: -F9 =6N,.D$9 . B1EL
2$9 = -.G. -+,FA$ 10$D B./+B >+AG ,-J- 9J� 1 >,1 67+ -.9
>$H-: 01 6.AG8DJAG] 0$D?2$T 61B 8+20.� B.9? ,$ 2F-: 01*.L
2+/.� 6. 67F612: 01 E+8: .,-1/. �8H1B >$,- 8?D$A /C6$ 1DO
B1E2O 9/?8+/ -1B-. ^ ,8$9 1 -.?E 8:A >+AG -1B-. >9$0.81/.
281 -+,FA$ 0$D 2$,$- -+,FA� K+ 1DO *12:>+ DO/. -1B� >1B ,$ 080F
8$ ,-J-$AG 9/?8F . Q,8C9R\ �$G.E -.-+E >$2$0 >9$0?>$ ,80$9�
2*?GO D*1-*$9 -7$-F D*1-*10A$9 0$D >+01BI9 67FD?=0I9�
D?g-. 6.2/$ 6.B*$8$0,-8F 0$D. 67J-$/,-8F 0$D. H81B*.8,-8F
� 0��9�19I9 0$D. , >$G. 67FD?=$0,-8$9� 1 B*.9: -.G. >$H-:
>9I >$> 01=I8J ,.?*.2JB$9� ,.?B9$0.8$$9 �C6$ 8:*? >$,-
DI-+ =8/JH-0F9 67FD?=0I9 0$E .0.G. =6N,.D? ,80$9 i �,-1-0:
0$/=$ ,$ -.9? 8OG0.?-+� 1DO 0:B-$7F 0$6.=0J81/+ ,8IAG D*1-7F�
2:-F .-AN8 1 91-$B] 6.2/$ 6.2.D0.,-F� B-$*C ,$ 01 2F-BJAG
8O,BO-?>F 6. *.2+KFAG 0$8OG0?-$/0: 6.>9.? 6.-?AG? ^ 8=JL
>$900C9 6.9:*? �1B.8C 6*J8: 67F612O 8O6*18?>F 0:B-$7F
A$,-.6+,A+] 8 G.*0F �+D8+ 91>F 6*I 0:B-$7F E$0O ,6./$K0O� 01*.L
=$0C 2:-+ 8H1B ,$ 67$A$ *.=2:/?>F 2/$ 6.2.DO �,.? -1BC E$0O
!,19+A$ E+8.K+AGN8 .,-1-0FAG 01 67 B.DO/O 1 B*J88� B-$*C =A$/1
6*18+2$/0: *.2F 6.-.9BO 6.2.D0C *.2+-$/N9� 01 67 8$ 
1*L
,1/? B.D8/1 - 7 �+B1+1 R@

�/181 5 

m!`W` 1 `5n �1B-CE 0$,0120. D?2$ 61B ,$ ?81*.81-+
-:9� B-$7F -.-. ,6./$K$0,-8F =18J2:>F� ! -1B.8IAG .D-FEF� >1B.
>,.? U*1=8� =1D+-F 1 8*1E2O� D+-BO 1 GJ2BOP 1 EJ20I =$ ,B?-BN

o@ 1 6.2/$ -.G. D?2$ -1BC ?DI81-+ =J>9? 01 H-:,-F K+ 0$H-:,-F >$G. 
`@ - > ,6*18$2/+8J� 6.A-+8J 



`W �0+G1 �� 

-:AG 0$0F ,/?H0I 8NK+ .-A+ 91-A$ 1 0$21/$BI9 67FD?=0I9�
DOT >F9 !DO/ 016*.-+ 8=2J/$0I9P 10. 0$=DO-0: 67+G.2F ,$ -.
! K1,-:>+� B2OE ,$ 0$=01>F� 0$E B2ODO ,$ =01/+� 1 B2OE ,$ -.
+ ,-1/. 9$=+ =0J9I9+� /=$ 6.20+B0.?-+ .D8OB/$ .K+,-O 8 .0.9
67F612: 8H1B 0+B./+ @ i �$9F,-0. -1BC >$,-� E$ -$0� B2. 2:-+
?K+0+/ ,6./$K0I9+� 9+/A$ =D18+/ 6.?=$ .DA.8J0F� 9+/+,B.8J0F
8H1B 0$=1BJ=1/ 10+ .,-1-0FAG ,-OBN� B-$*CE .-A+ ,$ ,O0$9
1 D*1-*? , D*1-*$9 916*.,-. 0$,/?HF� B28E-: -. 6/1-F >+E
. 9+/+,B.8J0F >$>+AG �$9F,-0. >$,- .DA.8J0F -1B.8C *?H+-+
= -C >$2+0C 67FK+0O� E$ ,$ -? *.=B.H ,-J8J 67FGH 6*?2B.?�
1 0$B/J,-+ EJ20C 8JGO 01 -. =21/+ >$ -. .-$A ,$ ,O0$9 K+
D*1-* , D*1-*$9 i m�.2.DJ ,$ -1BC E$ DO8,6FH$ *./0FBN9
DO/. ?E+-$K0.� 9F-+ E$0O 1 2:-+ ,6./$K0O m!`W` Dn 0$E/+
,-*JE$AN9P D?2.?'/+ -.-+E 2:-+ 1 E$08 ,6./$K0O� D?2$ -1BC 0JL
B/.00.,- 9$0HF� 1 -1B -. 9J DI-+ ? 6.2210IAGPR@ 1DO 6.,/.?AG1/+
1 ,$ 0$D.?7+/+ it �ND$A 01,-10$ =JB.0$9 -1B.8I9 0$8OL
G0?-$/0: .61B -.G.� A. 91>F =JB.08 ,6*J80: ,-10.8$0C =6N,.L
D+-+ 1 6*.K �.B*1-$, -? =J/$E+-.,- 2:-F 1 E$0 -1B-. AGA$ 9F-+
=17F=$0? �J,B? =1>+,-C 6.B/J2J9$ =1 0$>8:-HF 2.D*. 6*. ,-J-O
<-1B ,$ -.-+E 0$>9$0: D?2.? D.?7+-+@ 1 1DO ,>$20.A$0 D8/
,-J-� -. ,AG81/?>$ ,J9 �.B*1-$, 0$>8FA$� A.E ,$ >$8F DI-+ UB.L
/$9 /J,BO� >1B .0 ,J9 ?=0J8J 1 >1B = 9+/.,-0$G;1G.8.*?
= U,- �*+,-.S10.8IAG R@ 8F9$� E$ 6*I 9+/?>FAF 6*. 6*?2B.? /J,B?
-.?EF ,*N,-+ 1 =$ 28.? >$20F9 ,$ ,-J-+� 1 -$2O 0$=DI8J� /$K
1DO =10+B/+ .G1 0$D >$2$0 = 0+AG� 8$ ,-J-: 8H1B 1DO 67+ -1B.L
8C9 ,6./$K$0,-8F D8/1 /J,B1 AG1DJ 1 .-$A ,801 0$D ,O0 .-A$
01=I81/ ,8I9 8$ 8I=019? A. 0$>,/1DHF9 �1B. 9J/. ,/12+0O
67+9FAGJ0. 2. 90.G1 8.2O >$,- 8$ ,9:,+ 0$6.=01-$/0.� -1B
-1BC 8=J>$90C 2N8:*0.,-+ .0:AG .,.D D?2$ 0$=DO-0: 8 -1B.8C
U,-18: 8$/+A$ 9J/. G/$2:0.� 1T .2 .-A$ 8=G/$2$9 B ,O0?� 1T .2
,O01 B .-A+� 1T .2 D*1-7F 9$=+ ,$D.? �8.>$ =1>+,-C >$,-� A.

*@ �K+,-O 8OB.0J8J0O 8 A+=F B*1>+0: 8JE$0I9 9?E$9 a1 6.=N,-J81/O
8 9O-F� .D:-$AG 1 B*.6$0F B*8FP >+01B DO/O .D712O *.=910+-C 

`@ � �/1-.01 *./0FA+ 0$>,.?� 8/1,-0F9+ .DK10O� 0ID*E 6.2210I9+
Q,-*JEANRP 0$,8.*0.,- 6.2210IAG ?,012[?>$ 8/J2? 012 0+9+ 

�@ � �/1-.0.8: �.,-+0: <!c! 2@ 8O6*18?>$ DJ,0FB �*+,-.S10$, DJ>F
. 0:B2$>HFAG 102*.;O0$AG� B-$7F 6*. 6IAG? .2 �+1 *.=6N/$0+� -1B E$ 0O0F
.D: 6./.8+A$ -.?EF ,$ .6:- ,6.>+-+ 



�/181 5iZ cX

6N,.DF /+2$9 0$>8:-HF 6CK+ 1 /J,B?� 8/1,-0+A-8F 1 67$29:- /J,BOP
67+ -1B.8C ,6*J8: 8H1B 0+A -1B.8CG. 0$01,-10$ V V@ �,-1-0:
-1BC 67$0JH$0F 01*.=$0IAG 2:-F� .2 *./0FBN8 1 7$9$,/0FBN
9$=+ ,-*JEA$ 1 .2 -:AG-. 9$=+ .0O� >$,- 8$/+A$ =19.-10C� >1L
BI9 =6N,.D$9 ,$ D?2$ 2F-+P 8E2OT .2$8=2181-$/C 1 67$0JH$K+
0$9.G.? 0$8:2:-+� B.9? B-$*C 2J81>F �J/$ -1BC D?2$ ,$ 9$=+
-:9+-. 0$=DO-0: -F9 8FA$ 67+GJ=$-+� A. 27F8$ 6.8:2:0.�R@ 01
67 U*1=O� 9+/+,B.8J0F 1 8*1E2OP 0$D?2.? =1>+,-C >+E 7FB1-+]
D*1-7$� 2:-+� .-K$� 91-B.� B2OE D?2.? 2J0F 9$=+ .,-1-0F .DK10O
,-*JEA$� 1 01.61B 10+ -+� B-$7F D?2.? .2 ,-*JEAN� 0$D?2.?
-1B 01=I81-+ .,-1-0F .DK10O� -1B E$ DO ,$ -1B.8IAG ,B?-BN
H-F-+/+ ,012 6*. 6.B*$8$0,-8F 

�/181Z M

m!`W` D 3Zn � ,6./$K$0,-8F -IB1>FAF9 ,$ 2:-F 1 E$0 D?2+E
6.>$20J0. -F9 =6N,.D$9P � -F9 ,.?8+,F U81G1 . 91>$-B?�
>1BI9 =6N,.D$9 DO >$> ?6*18+/+� B-$7F AG-F 9F-+ 0$>/$6HF
U,-18?� =21/+ 91>$-$B 9J DI-+ ,6./$K0I K+ 0$ �.-. /=$ =B.?L
91-+ -1BC .22:/$0: .2 =JB.0N8 . 2:-$AG 1 E$0JAGP 9O,/F9
-.-+E m!`W3 1n mA. 2. ,-1-B?>� B2ODO -.-. 28.>$ DO/. -1B >1B
0O0F� =8/JHT Q=21/+ DO +-$G2O DO/. /C6$� 1DO ,-1-BO 8H$AG0:9
DO/O ,S./$K0O + ?EF8J0F V V3@ 01 67 1DO 6.=$9BO ,+A$ DO/O
,.?B*.9C� 1/$ ?E+-$B ,$ 2J81/ 2. ,6./B? 1 -1B ,$ ,6.-7$D.81/
<>1B. 0:B-$7F 0J*.2.8C K+0F@� 10$D 01.61B� 1DO 6N21 DO/1 ,6.L
/$K01 1 .G2:/J81/. ,$ ,6./$K0:� ?E+-$B 8H1B DO/ *.=2F/$0 6*.
,.?B*.9.? ,6.-7$D? <+ -F9-. =6N,.D$9 6*I 0:B-$7F D1*D17+
91>F ,8C ,6./$K$0,-8F@� 10$D. 6.=$9BO + ?E+-$B 1DO DO/O ,6.L
/$K0O i �2ODO -? DO/1 =8/JH-0F -7F21 *./0FBN�R@ DO/ DO 6*. -.
>+0I =6N,.D 1 ,0120:>HF� B2$ 8H1B ,.D: .DK10C ,19+ 91>$-$B
.D2:/J81>F� -? =J/$E+-.,- 91>$-B.8J 6N,.DF 8FA$ 0$,0J=F �$D.T
0$D?2$' 9$=+ 6.E+-B$9 1 671AF *.80.,-+� 0ID*E 0$*.80.,-� 0$L

o@ �$9 =1712?>$ �?,$9+G/ 67$2 .2,- m t 
\@ �-* `Z 
#@ �$=$*1 ,$ 8O6/[?>$ *.=910+-: �:-H+0.? ,$ 9J =1 -.� E$ -? 8IL

,/.80: 8O-K$0. ,6./$K$0,-8F 91>$-B? + ?EF8J0F 10$D -.G.-. D$= .0.G$
10$D 01.61BP ,.?8+,/.,- -.9? 01,8:2K?>$ 

V@ -.-+E =$ ,-J-0FG. ,81=B? DO/+ 8O/.?K$0+� -1B E$ DO 6*1A.81/+ 6*.
,-J- 1,+ >1B. 0$8./0FA+ 



`4 �0+G1 �� 

=0O-0: 8=0+B0.? 8IK+-BO 6*.-+ -:9� B-$7F 90.G. ,6.-7$D?>F�
9J/. 8H1B 6*1A?>F� .2 -:AG� B-$7F 9C0: 2.,-J81>F 1 8FA$ 6*1L
A?>F �$,-+- ,6./?E+-F 1 ,6./$K$0,-8F =J>9N 9$=+ /+29+ 8E2OABO
8ND$A 0$,0120C� 8 -:AG 8:A$AG 8H1B =8/JH-: �B1=?>F -. ,6./$KL
0.,-+ -1B-. ,6./?A$,-?>FAFAGP -C9:7 .DOK$>0: ,$ K/$0.8C 6*.
/$A>1BC 91/+AG$*0.,-+ 0$6.G.20.? 1 8$,6./$B =0$67J-$/F �1BC
�1 0$>,6FH$ *.=G0:8J9$ 01 -8 ,/?E$D0FBO� B-$*IAG 0$>8FA$ 6.L
?EF8J9$ 67+ .DOK$>0IAG .D,/?GJAG �F-+ -$2O ,-1-BO ,6./$K0C�
6N,.DF -O-. 1 -1B.8C 0$,0J=$P 012 -.-. 0O0:>HF =6N,.D� =2.B.L
01/$0I =8OB$9 1 7J2$9 ,6*J80IAG =JB.0N� 0$9J/. 8O0+BJ 
�?2$T 9F-+ = .D.>FG. ,-*J0B? 2.D*.?� = .D.>FG. -.G. =6?,.D?
9F0F9� E$ ,-1-BO >,.? ,6./$K0O 10$D E$ >,.? ,.?B*.9C �:>1B
-.-+E D?2.? 0$=DO-0: ,6./$K0I� 8ND$A 8H1B D?2.? ,.?B*.9$ 
8.=2:/$0C ,-1*.,-+ =1D*J0F 8=J>$90I9 8IK+-BJ9� D1 8FA$ �OL

0$,.?� .D*1A$>FA$ =7$-$/ B1E2CG. B 8/1,-0F9?] 2/$ A-0.,-+ >$L
>+AG 61B 01,-10$ A. 2. ?EF8J0F .0. 67F,/.80C ,6./$K$0,-8F 9$=+
67J-$G �E 0O0F >,.? 8 0:B-$*IAG ,-J-$AG =JB/12O -.G. =6NL
,.D?� -$2O 0+B./+ 0$9.E0CG.� =8/JH-: 8$ ,-J-$AG 2.D7$ ,6*18.L
810IAG 0:A. >+E >$,- 0:A. 9NE$ 01,-1-+] 91>$ B1E2I 8/1,-0F
,-1-$B� 0:A. 2J8J B ?E+-B? 67J-$/N9 0:A. 61B 9J ,6./$K0.
� .,-1-0F9+� >1B. 01 67 8 �1B$21+9.0: 6.?EF81>F .-*.BN 01
8=J>$9 -1B.7B1 >1B. ,8IAG� -1B-CE + B.0F 1 6,N8 + -1BC H6FE$�
B2OE >F B2. 01 8$0B.8: 8 6./+ 6.-7$D?>$ �1 DF/$20F -$2O
>$,-� E$ >$,- /C6$� 1DO ,-1-BO DO/O ,.?B*.9C� 1/$ 8 ?EF8J0F
,6./$K0CP 1DO ,$ /+2C -1B.8I9+ ,-1/+� >$,- UB./ =JB.0.2J*A+

67F,/?H0I i �1BC A. 2. *.=B.H$ 9J 0$8I,/.80I 8I=019 8:L
2.9F� E$ 0:A. K/.8:B? 0J/$EF �$ 0121*9. =1>+,-C 9J B1E2I
/J,B? m!`W3 Dn ,J9 B ,.D:� 10.T >$ -. 67+*.=$0. �I-+ ,$D$L
9+/A$9 ,$ 6*J8$9 BJ*JP -. 8H1B 0$0F -.-CE� A. 9+/.81-+ ,$D$�
0ID*E 8FA$ 0$E/+ ,/?H0.� -1B >1B. 67+ /J,A$ B 6$0:=N9� 0$D.T
0:>1B 9+/?>F >$ 8H+AG0+ �8H1B + =182:K+-+ ,$ 0$D. 67+,6:-+
67J-$/N9 0$D G.,-N9 0$D. 2*?GN9 >$,- 8$/9+ 67F>$90.P 1 S.
>$,- 9.E0. >$0� B2OE >$ ,-1-$B ,.?B*.9I i �. -$2O 8O6/I8J
6*. -O� B-$7F ,-J- 67F/+H ,>$20.A?>F� 1 012 -. 0+KF .0+ 8IB.0O
28.? A-0.,-F� ?9F*0:0.,-+ 8=G/$2$9 B E$0J9 <>$,-+T H/$AG$-0I9
,B?-B$9� =2*E$-+ ,$ .2 A+=F 6*. ?9F*0:0.,-@� 1 H-:2*.-O A.
2. 91>$-B? <0$D?2$T 61B H-:2*.-O 8+2:-+� 10+E D?2$ >1BI ,B?-$B
H-:2*.-O 8OB.0J8J0P ,B?-BO H-:2*.-O =1>+,-C =J/$E$>F 8 ?EF8J0F



�/181 Z ����

91>$-B?@ i )G/$20C 1*A+T >$ -1B.8C-. =JB.0.2J*,-8F 1 =2J
,$ -1BC DI-+ /+2?9+/0I9P ,/OH$ -. K/.8:B *J2 67+,8:2KF� 91>$
=1 -.� E$ 01,-10$ >1BJ,+ U2+80J /J,B1 8H$AG0:AG B$ 8H$9�
=8/JH-: B2OE ,$ =/1� 8O,BO-?>FAF ,$ =1 0O0:>HFAG U,-18� ,8$2.?
01 -.� E$ =D.EF 0$0F ,6./$K0.� 9F0F9 -.-+E 67$ 2/?G.8C 1
,.?2O 6*. B7+8J ,8:2$A-8F 1 6.2/F=1K,-8F B D.G1-I9 �/$ -.
8H$ 0$2:>$ ,$ 6*. 0$,6./$K$0,-8F� 0ID*E 6*. H61-0.,-� 0$D.T
8+2F8J9$� E$ ,6./$K0FA+ 1 6.2F/0FA+ 91>$-B? 90.G$9 ,6FH$ ,$
*.=$,-10.? 0$E 91>$-0FA+ ,.?B*.9CG. =D.EFP 18H1B 6.=.*?>$9$
>$0.9� E$ 0$K$-0C >,.? 67F612O ,8J*? 9$=+ ,6./$K0FBO 8=G/$2$9
B$ 90.E,-8F ,.?B*.9IAG 91>$-0FBN ,-1-B? @ i �.,/$C=$>$
,6*18$2/+8.� ?8J2:-+ 0$>$0 B./+BIAG 0$,0J=F >,.? ,6./$K0FA+
=D18$0F� 0ID*E -1BC B./+BIAG 2.D$*P .K+8+20: DO/ DO -1B E+8.-
=G./1 0$9.E0I 

m!`W3 D 3^! %1 6N8.2 �.B*1-.81 .9O/? -7$D1 B/J,-+ 0$L
,6*J80I 67$26.B/12 R@ �JT.8H$9 2.9JA0.,- ! ,-J- DI-+ 0:>1B
>$2$0� 1/$ 0$ 8$0B.0A$9 �$D.T D?2$'/+ 8 -.9 6.B*1K.8J0.�
,012 ?E -. 61B 0$D?2$ 10+ ,-J-� 10$D. D?2$ ,+A$� 1/$ >,1 D/FE$
-.G.� B2$ ,-J- 67$,-J8J� D?2$ >+E G.*HF9 ,-J-$9� -1B >1B. B2ODO
,$ ,-1/1 ,O9S.0+$ >$20.G/1,0.? 10$D. *8-G9., >$2+0.? ,-.6.? 
�6FH$ -7$D1 210C 90.E,-8F� >1B 27F8$ 7$K$0.�R@ 6*J8: ,6./$KL
0I9 8IAG.8$9 ,>$20.A.81-+] B2. 8H1B G.2/J 8IAG.8 =18J2:-+
1 2.90F8J ,$� E$ -F9 ,$ ,-J- ,-10$ 7J20I9� ? -.G. >$ 6*1L
=8/JH-0F� E$ ,$ 0J6*18O -C 012:>$R .2 -1B.8IAG-. 6*.,-7$2BN8
1 0$ .2 9*180IAG =8OBN� S+/.,.S+$ 1 =JB.01� >1B. 8 �1B$21+L
9.0? 1 01 �*$-: =JB.0.2J*A$ ,.?,-./.80+A-8F9 ?K+0+/ 8:A+
91>$-B.8C m!`W5 1n ,6./$K0O i �0+ -.G. 0$,/?HF =16.9F01-+ 
E$ -7$D1 8HF91-+ ,+ 2/.?GC 2.DO 1 2/.?G./$-C =B?H$0.,-+� B-$*C
DO =1>+,-C 0$DO/. .,-1/. -1>0.� =21 >$ -. ,6*J80CP 01/$=$0. >$
=1>+,-C -1B.7B1 8H$AG0.� 1/$ 0$0F -. D?g ,$,-18$0. 10$D ,$
-.G.� 1K >$ -. =0J9.� 0$6.?EF8J i �$>/C6$ DO ,$ -. ?BJ=1/.
B2OE DOAG.9 ?8+2:/+ -1B.8.? U,-18? ,B?-$K0: =17F=$0?P 0$D.-
D$= -7F2:0F 1 .22:/.8J0F� >$201B 2/$ ,.?,-./.80FBN� >$201B 2/$
*.2+0 1 B9$0N� 0$/=$ ,-J-? =7F2+-+ �$8O6/O0$ 61B 0+A >+0CGA

_@ 6.0:812E 0$G/$2+9$ 01 6.9:* 9$=+ 6.K-$9 91>$-0FBN ,.?B*.]
9IAG 1 ,6./$K0IAG 

X@ �-* `3 
c@ �-* `4 



3^ �0+G1 ��

= -1B.8CG. =JB.0.2J*,-8F� 0$E/+ E$ ,-*JEA.8C 0$D?2.? ,$2/1L
K+-+P 6*J8: -. ,01EF ,$ �1B$21+9.0.8C >+E 6*.8J2:-+ i �8H1B
10+ >1BI U-81* A$/J -1 U,-181 6*. UK1,-0FBO D?2$ 9F-+� �.L
B*1-$, 0$6.8:2:/� 1 0$,0120. -1BC >$,- 6.8:2:-+ �E2OT.DO81L
-$/,-8. ,-J-? ,$,-J8J -1B7B1 = 90.E,-8F .,-1-0FAG .DK10N8�
. B-$*IAG 0+A 0$,-10.8$0.� =21/+ -1BC *./0FA+ 91>F 9F-+ >9:0F
,6./$K0. K+ B1E2I ,8.>$ =8/JH-0F� 1 =21/+ -1BC E$0O 1 2:-+ 91>F
9F-+ B1E2I =8/JH-: K+ ,6./$K0: �$,-'/+ -.-+E 8H$AG0. -I9E$ =6NL
,.D$9 ,6./$K0. 8H$AG0:9 KF9 D?2.? ,$ -+-. /+H+-+ .2 ,-*JEAN\
10$D A. >+9 6*.,6:>$� ,0JH$-+ 0128/J2? >$>+AG\ 1 B-$*1B D?2.?
0128/J2? -? ,0JH$-+� /$21 E$ DO ,$ -1B 0:A. 8O9O,/+/.� >1B
? �*$T10N \ �+ -.-+E .-*.BN9 ,-$>0: 8H$G. 2.67J81>FA$� =16.8FL
21>F >+9 6.?=$ 6.?EF81-+ A8+K+H-: 1 9F-+ =D*10: �?2$'/+ -. 8H1B
=2$ >1B. 8 .,-1-0FAG ,-J-$AG� >1BI -. D?2$ =6N,.D ,6./$K$0,-8F\
�1B =1>+,-C D?2.? 8 >$20.9 ,-J-: 0$=DO-0: ,-J-O 281� 1 -.
01 8=J>$9 0$67J-$/,BC �+0FT .0 ,8C ,-*JEA$ >1B.?,+ 6.,J2B.?�
*./0FBO 61B 1 7$9$,/0FBO 1-2 .DK10O �-FE0.,-+ 1 67$ 1 8H$
.,-1-0F� A. 8$ ,-J-$AG 8O-IBJ =/CG.� 8H$ -. D?2$ + 9$=+ 0+9+ 
� 67$A$ 6*18F �.B*1-$,� E$ 0J,/$2B$9 8IAG.8? 0$D?2.? 6.L
-7$D.81-+ 90.GIAG =JB.0N� 01 67 A. 2. 8$7$>0CG. 1 -*G.8CG.
6.7J2B? 1 >+0IAG 6.2.D0IAG� 1 67$A$ 2.67J8J 8IAG.8? >$0.9
,-*JE$N9 �12 -. K+0F *./0FBO� .28J2:>FAF 2J8B8� 6J0O 91>$-B?P
1/$ -+ D?2.? 61B -?HF9 . 90.G.0$6.221>0:>HF 1 2.9OH/+L
8:>HF 0$E 9F,-O G$+/.-C 0$D. 6$0$,-C _@ 0$D .-*.A+ �/$ 1T ,+
8I,/$2$B -1B.8I >$,- 0$=DO-0I 0$D. 0$0F� -1B-. 1,6.[ 0$0F
. -.9 0+A ,-10.8$0.� 10+E Y ,.?8+,/C , -F9 .-J=A$ >1BJ 9J
DI-+ -1B.8IAG U,-181 1 8IAG.8� >1BC =JB.08 � 0$0F ,0120.
,$ 2.9O,/+-+� 10+E 01 -.9 6*. =1AG.8J0F ,6./$K0.,-+ ,-*JE$N
9J/. =J/$EF� >1AF -+ /+2C >,.? �/$ m!`W5 Dn B2OE E$0O ?K+0F
,6./$K0I9+� ,-1-BO 61B ,.?B*.9I9+� B2. D?2$ 61B G.,6.217+-+
2.91� -1B >1B. 9?E+ 01 6./FAG\ i �$8G.20. >$,-� ?8J2:-+
=1 67FB/12 =8F71-1� E$ 6*I 61B 91>F E$0O -.-CE =19:,-0J0F >1B.
9?E+� 0$D.T -19 0$0F EJ20CG. G.,6.2J7,-8F i �$D$=6$K0.
-1BC >$,-� >1B �.B*1-$, .D,1=?>$ U712O] 2J8J -.-+E 8/J2?
8E2OABO -I9E .,.DJ9�R@ A.E 6.20:A?>$ 8=6.?*? + ? -1B.8IAG�
'k

a@ �$+/.-C� 0$8./0FA+ 8$ �61*-:P 6$0$,-C� *.D.-0FA+� .,.D0: 8H1B ,8.L
D.20F� 8 �G$,,1/,B? 

\@ -/.,.SN9 �./+-$+1 � 5!3 
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B-$7F 0$K+0F EJ20IAG 0J*.BN� 0$7B?'/ ? /+2F 8=0:-/+8IAG 1 D.L
>.80IAG _@ &$ 9? 0$=DI8J 0$E -O-CE K+0+-+ 8E2O 8/J2A+� >$,- 01
DF/$20+P 8E2OT =/1-. .2 D.E,-81 0$67+9FAGJ8J ,$ 2. 2?H$ D*=O
-:9� D*=O .0:9 0ID*E 6.B1E2C ,-$>0I9 �*18F -.-+E� E$ G0$2
67+ 01*.=$0F ,$ 67+9FAGJ8J >$20:9 =/1-.� >+0I9 ,-7FD*.� 9:g
1 E$/$=. 61B D?2.?AF9 7$9$,/0FBN9 1 *./0FBN9 \@ i �J/$ .2L
0F91>$ ,-*JEAN9 D/1E$0.,-� 6*18F 67$A$� E$ =JB.0.2J*A$ 9J
.D/1E.81-+ A$/I ,-J- �$9.E0.T� 1DO DO/ A$/I D/1E$0� 0$91>F'/+
K/$0.8C 8:-H+0.? 0$D. 8H+AG0+ 0$D 1,6.[ 0:B-$7F ,8C D/1E$L
0.,-+ �/1E$0.,- 0$0J/$EF 2. -CE$ -7F2O� >1B. ,?21] -1-. =1>+,-C
9NE$ DI-+ 67+ A$/B? 1 67$A$ 67+ EJ20C9 2F/$ >$G.� ? D/1E$L
0.,-+ >$ -. 0$9.E0. R@ �8H1B 0$>,.?'/+ ,-*JE$+ D/1E$0+� B2.
>+0I >F9 D?2$\ ,012 67$A$ 0$ 7$9$,/0FA+ 1 218 0+EHFAG 

�/181 W 

m!`W5 D `5n ),-181 -$2O . B-$*C �.B*1-$, 6*.9/?8+/� R@
.D,1G?>$ -O-. 0$,0J=$ 1 >$H-: >+0C 0$9C0: 8JE0CP ,B.*. ,-$>0:
M$ 9J 8:A , 6.=2:>HF9 ,6+,$9 . =JB.0$AG 6*.K$E >$ =JG.20.�
6.*.=81E.81-+ -1BC -*.AG? ^ U,-18: -19 6.210C �2F/$ . ,-J-:
=1>+,-C �.B*1-$, 6*19J/. -.G. ,-10.8+/� -.-+E . ,6./$K$0,-8F
E$0 1 2:-F >1BC DI-+ 9J . 91>$-B?� m. 7J2? U,-18O <2:/F ,$
-? 90.E,-8F .DO81-$/,-81 8$ 28: KJ,-+ *./0FBN8 1 8J/$K0FBNP
= -:AG-. >$ -7$-F KJ,-� 6.*120J 1 ,-J-$9 8/J20.?AF@� 1/$ . *./L
0FAFAG 1 7$9$,/0FAFAG� =21/+ 91>F >1BC UK1,-$0,-8F 8$ 8/J2: K+
0+A� 1 =21/+ -+-. 91>F -CE 9F-+ =D*10: 1 ,6./? 8J/K+-+ K+ 0+A 
. -.9 �.B*1-$, 0+A 0$?,-10.8+/ B2$E-. E$0O 6.2/$ 0:G. 91>F
6*I -1BC 8J/K+-+ 1 6.EF81-+ -CG.E 8IAG.8? >1B. ,-*JEA+� >+01B
61B 89:,-01/ 2. *.=6*18O ,8C U81GO� B 8:A+ 0$67F,/?H0C]tV@
1 . 8IAG.8? >1BCG. ,$ 9J ,-*JEAN9 2.,-1-+ m!`WZ 1nV]
8 %JB.0$AG >,.? 8:-H+0.? ,B?-$K0: =JB.0O� . U,-18: 8H1B >$0
9J/. 6.8:2:/ �KB./+8 -?-. AGA$ 8$ ,-J-$AG *.=HF7+-+� =1D.K?>$
6. 0:K$9 =1,$ 2. -C >+0C U,-18O �$D.T B*.9: ,6./$K$0,-8F
E$0 1 91>$-B? 6.0$AGJ8J .,-1-0FG. ,-$>0: 8 .D.>F U,-18:P -IE

_@ >1AF 91>F DI-+ ,-*JEA.8C ,-J-? 6/1-.0,BCG. 
V@ �/1- �./+-$+1 ��� !!Z 
c@ �?2C KF,/. /=$ *.=2:/+-+ -1BC 8 ,19J /+AGJ 
V@ �.=?9:>] ? �/1-.01 8 �./+-$+ 
Z@ �F,-. m t B/12$ �?,$9+G/ . 7J2$B 0FE$ 



3` B0+G1 � 

>$,- 8IAG.8 + E+8.DO-F� 6*.,-C .2 0?-0IAG 6*1AF� 1 -./+BCE + =1L
7F=$0F ,.?,-./.80FBNP >$0 E$ 8 2*?GC@ AGA$ 9F-+ -1BC 9$=+
E$019+ ,.?,-./.8J0F�R@ 1 8 6*8CR@ -+,FA .=D*.>$0AN� 8 2*?GC
6:- -+,FA 

m!`WZ 1 !!n �H$AG0O G.8.*O �.B*1-.8O 91>F 2. ,$D$

.,+ 0$8H$20FG.� ?G/1=$0CG.� 0.8CG. 1 G/.?D18CG.� , -:EF 8H1B
>$ -? 8H$AG0. ,6*J80.� B2OE-: G0$2 6.K$- 6*J8: ?8$2$0I 6.L
-7$D.81/ DO 01K ,$ 0$,9F =16.9F01-+� U=$9F >1B. >$,- D1DOL
/.0,BC 0$D 0:>1BC >+0C 6*. -./+BC 90.E,-8F 1DO ,$ .2-?2 6:-
-+,FA =1GJ/$KN8 ?E+8+/.� , 0+9+ .8H$9-$E .,-1-0F 90.G.K$-0I
218 E$0 1 2:-F �7$26.B/12O ,9:>F ,$ -?V@ ,+A$ K+0+-+ 2/$ 67J0F�
1/$ 0+B./+ 0$9.E0C i �*18F ,$� E$ =JB.0.2J*A$ 9J =1B/J21-+
=JB.0O 6*.G/C21>$ B$ 28.>F9?� B U=$9F 1 B /+2$9 �6*J80.
>$,- 1,+ 67+21-+] !B ,.?,$20F9 B*1>+0J9� 9J'/+ ,-J- 8C,-+ E+8.-
8J/$K0I <0$D.T D?2$ 9? 8$ 8J/A$ 6.?EF81-+ 0$>$0 -1B.8IAG
=D*10F� B-$*C >,.? 8IG.20C 8$ 8/1,-0F9 U=$9F� 0O8D*E -1BC
8 A+=FAG B*1>+0JAG@] 1 0$,AG8J/F9$'/+ -1B.8CG.-. E+8.DO-F� 10+
8 ,.?B*.9F 10+ 8$ ,6./$K0.,-+ ,-J-0F� 67$, -. 0+A9C0: D?2$
-7$D1 DI-+ 6.,-*1AG$9 0$67J-$/� 0$>$0 B2OE 2. U=$9F 80+BL
0.?� 0ID*E ! B28E >,.? 8=2J/$0F i � B 8$/+B.,-+ 91>$-B?
-7$D1 6*.G/C21-+� 0$0F'/+ /C6$� >+ �-10.8+-+ >+01B� -.-+E =7$-$/L
0:>+ �J 6*I DI-+ -./+BI� 1DO ,$ = 0:G. E+/. ,-7F29:� -$2O 1,+
>1B. D8 ,$ 7$B/.� 1DO ,$ E+/. 2.D7$ <-.T >$,- >$H-: 6.8H$AG0:>HF�
1 012 -. /=$ EF-+ ,-7F29C 1 67$A$ DGF20:@P /$6HF 8I9:* >$,-�
,-7F29: ! H-:27$ <0$D.T 67+ B1E2C -C 8/1,-0.,-+ =8/JHT . ,.D:
6.>1-C /=$ DI-+ =2$ *.=917+/I9� -19-. 0?=0I9@� >$/+B.E -.
>,.? >$2+0C A-0.,-+ -IB1>FAF ,$ ?EF8J0F 91>$-B?� 10.T 0$/=$
G. 01 67 8/F20: 0$D. 9?E0: ?EF81-+� .8H$9 61B ,-7F29:
1 H-:27$� -1B E$ 01 -. 6.-7$DF -1BC 67F,/?H0IAG 8/1,-0.,-F i
�.AGOD$0. -1BC >$,-� ,-1-BO 8O*.801-+� . 90.E,-8F .DK10N
8H1B 0+A 0$=17F2+-+� 0ID*E 0$AG1-+ 6/.=$0F 2F-$B 0$.D9$=$0.�
>$/+B.E 6*I ,$ 6.K-$9 2.,-1-$K0: 8O*.80J , D$=2:-0.,-F ! 67+
,$D$ 8FA$ 6.*.2$AG� m!`WZ Dn 6*.-.E$ 6*J8: -1B ,$ -. 67+L
GJ=F 0O0F 8$ ,-J-$AG �8H1B 6.-.9 0$6.-7$D?>$ -. 6*J8: -1B

a@ 8 %JB.0$AG� B-$*CG.E 2F/1 ,$ 0J,/$2?>FAF 8I-BO G/180: -IB1>F 
`@ �N f8.A+91 
c@ 8 �./+-$+ 
V@ 8 0J8*G? +2$1/0FG. ,-J-? 
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?*K+-: 01,-1-+� >1B. 0O0FP 0O0F =1>+,-C 0+B2. 0$9J 0.?=$�
6*.-.E$ ,$ 91>$-$B 8O9:7?>$ 6.2/$ 90.E,-8F� 1T>$,- >1BCB./+�
6.-.9 8H1B� B2OE D?2$ 0$*.=2F/0I� 012DO-$K0F 0$D?2.? *.=L
G.20: 9F-+ 0+A� 1T >$,- >+AG 9J/. 0$D. 90.G. �/.8:B DO
9O,/+/ E$ 6/.=$0F -7$D1 >$H-: ,6FH$ .D9$=+-+ 0$E 91>$-0.,-�
-1B E$ DO ,$ 0$6/.2+/. 012 >+,-I 6.K$-P 6.K$- -$0 DO861B D8/.
,-10.8+-+ , .G/$2$9 01 01G.2+/C 67F612O� E$ ,012 0:B-$*C 2:-+
=$9*.?� 1 01 D$=2:-0.,- .,-1-0FAG �$AG1-+ -? 8./0.,-+ >1B.
8 .,-1-0FAG ,-J-$AG� D?2$ 0$=DO-0: 6N8.2$9 0.?=$ .DK10N�
0.?=$ 61B 6N,.DF 8=6.0*? 1 =/.K+00.,- �*.-. 
$+2.0 �.*+0-GL
,BI�_@ >$2$0 = 0$>,-1*HFAG =JB.0.2J*AN 6.B/J21/ =1 6.-7$D0.�
1DO *.2+0O 1 6.K$- .DK10N =N,-1/O ,-$>0C !B2OE 6*8.-0: 9:G
8H+AG0+ 0$,-$>0C 6.2F/O A. 2. 8$/+B.,-+] 8 -:AG-. %JB.0$AG
8H1B >$,- 01.61B ii�8H1B . -.9 A. =2$ 6.B/J2J9$ =1
/$6HF -7$D1 6*.9/?8+-+ 6.=2:>+P 8 %JB.0$AG -:AG-. AGOGF -1BC
?*K$0F . 8/J20.?AFAG B-$*1B ,$ D?2.? /+H+-- .2 6.2210IAG 
�*18F ,$ -19 -.-+E� E$ >1B. .,0.81 ,$ 2:/J = >+0C 8/0O 0$E
U-$B -1B E$ 9J DI-+ 6.9:* 8/J20.?AFAG B? 6.2210I9 i
B28E 61B 2.8./?>$ 1DO 8$HB$*1 91>$-0.,- ,$ =8:-H+/1 1E 2.
61-$*.0J,.D01 6*.K DO -. 0$9.G/. DI-+ 2. >+,-C 9F*O -1BC?6.=$9B?\i�B >$G.*.=2:/$0F67FDO-B?-7$D19F-+=7$-$/ 
>$E G.,6.2J7,-8F 1,+ 0$6*.,6F8J] 67+2:/+/ -.-+E B1E2C9? 281
8=2J/$0C 67FDO-BO� 1/$ 281 67FDO-BO .DI81-+ >$,- 0$8G.20. i

$/J ,.?,-181 0$AGA$ DI-+ 10+ 2$9.B*1-+F 10+ ./+;1*AG+F� 0ID*E
9$=+ 0+9+� -1B 7$K$0.? 6./+-$FP ,$,-J8JT = .=D*.>$0AN �$,-/+E$
-?-. U,-18? 8O2J8J =$ 8H$AG .,-1-0FAG =1 0$>8FA$ ,6./$K0.?
,-J-N9� 9J ,012 6*182?P 61B/+ 9J DI-+ 6. .0C 6*8C \@ U,-18:
0$>/$6HF� 0$9J 6*182O �$D.T0:B2. ,012 ,AG8J/F ,6FH$ /1B.0,B.?
10$D 0:B-$*.? >+0.?� 8FA$ 1*+,-.B*1-+AB.? �:B-$7F 6*18F� E$
0$>/$6HF U,-181 9J DI-+ =$ 8H$AG U,-18 ,9FH$0J� 1 6*.-. -1BC
/1B$21+0.0,B.? AG8J/F <-1T 6*I ,$,-J8J 6.2/$ >$20:AG = ./+;1*L
AG+$� 9.01*AG+$ + 2$9.B*1-+$� 6.B?2 ,$ B*J/.8,-8F 6.B/J2J =1
0.01*AG++� 8/J21 ;$*.0-N =1 ./+;1*AG++� 1 2$9.B*1-+ABC =J,12O����D ���

>,.? =1,-.?6$0O 8$ 8/J2: $S.*N� 6.0:812E $S.7+ >,.? = /+2?PR@

a@ >+01B 0$=0J9I 
\@ +2$1/0F� B-$*.? =D?2.81/ �/1-.0 8 �./+-$+ 
�@ � K$/$ ,-J-? /1B.0,BCG. ,-J/+ 281 ,.D: *.80F B*J/.8C = *.2N8

�;+2.81 1 �?*O6.0-.81 �121 `4 ,-1*HFAG 2.E+8.-0: .2 G2? <KMM�01-h@
�*+,-.-$/.81 �./+-+B1 3



�� �0+G1 �� 

6.2/$ >+0IAG 8H1B >$,-' $S.*+$ -O*100+2.?� 2$9.B*1-+$ 61B
,6.KF8J 8$ ,6./?,-./.8J0F 1 8 .,-1-0F9 E+8.DO-F m!`WW 1n
8$=2$>HF9@P 8 %JB.0$AG -:AG-. 8H1B ,$ 6*18F� E$ 0$>/$6HF
U,-181 9J ,$ ,B/J21-+ = 2$9.B*1-+$ 1 -8*100+2O� >+AGE 0$/=$
D?g 8ND$A ?=01-+ =1 U,-18O 10$D /$21 =1 0$>G.*HF =$ 8H$AG 
�C6$ ,.?2F -+� B-$7F >+AG 8FA$ ,/?K?>FP mU,-181 = 8FA$ >+0IAG
,/.E$0J >$,- =1>+,-C /$6HFt �J/$ 0$>$8F ,$ -? 0+A 9.01*AG+L
ABCG.� 0ID*E >$0 ./+;1*AG+$ 1 2$9.B*1-+$P 8FA$ 8H1B ,$ ?AGOL
/?>$ B ./+;1*AG+ �8O,8F-J-. = .D,1=.8J0F U712NP E$ ,$ ^ =8.L
/$0IAG /.,?>$� >$ �+A$ 6*. .D.>F ,-$>0C� E$ 8H1B =J9.E0:>HF
>,.? 0?A$0+ G*.912J9 .DA.81-+� 8*AG0.,-+ 8./+-+ 1 >+0J ,-J-0F
>$20J0F 8OB.0J81-+� B2$E-. >+0F >,.? -.G. 6*.,-+� -. >$,-
./+;1*AG+ABC� >1B.E !-.� E$ ,$ G/$2F� 1DO U712O DO/O 8:-H+0.?
.D,1=$0O =J9.E0I9+ 1 0$>8OHHF = 0+AG 0$>=J9.E0:>HF9+ �/+L
;1*AG+AB.? K+0F -1BC 8./D? *12O �1E2I -.-+E >$,- 0?A$0
8./+-+ = 6*8C -7F2O 91>$-B.8C� 61B ,-$>0I9 =6N,.D$9 = 2*?GC�
6.-.9 = -7$-F� >$0 E$ B -.9?-. 0$>,.? 8H+AG0+ 0?A$0+� 0ID*E
>$0 K/$0.8C -:AG-. -7F -7F2� =$ K-8*-C B.0$K0: >$ -. =J81=0.
>$0 6*. 6*8.? 1 2*?G.? -7F2?P 6. -C 6*I ,$ 9J = -:AG-.
?,-10.8+-+ 6. ,-$>0C9 6.K-? = B1E2C -7F2O % 0$>8OHHFAG
-7F2 >+AG -$2O D?2$ 8FA$ 1 =6N,.D+/$>HFAG� 6*.-.E$ 0:B-$7F
= 0+EHFAG 0$>,.?A$ 0?A$0+ 0$D?2.? 8./+-+ i &$ -$2O = 2$9.L
B*1-+$ 1 9.01*AG+$ 0$,9F ,$,-J81-+ -1B.8J-. U,-181� 8O,8F-J
= -.G.-. 1 8O,8+-0$ = 6.=2:>HFAG 2N8.2N8� 1E 0J9 D?2$ . /1L
B.8C U,-18: ?81E.81-+P A. 2. 8./DO U712N >$,- ! -. 0$D$=L
6$K0.� E$ ,$ 8./F =$ =8./$0IAG 
G-:>F'/+ -.-+E 0:B-$7F� DOT
! ,B*.80CG. 90.E,-8F� ,$ 2.G.20.?-+� D?2$ ,$ 8E2O 8./+-+
6.2/$ >$>+AG 8N/$ 

�/181 X 

m!`WW 1 `cn ),-181 8 %JB.0$AG 6.210J >$ -$2O -.G.-.
=6N,.D?P >,.? 8H1B -1BC 0:B-$*C >+0C U,-18O .2 m,.?B*.9L
0FBNt� S+/.,.SN8 q 1 ,-J-0FBN8� 1 >,.? ?,-J/$0I9 ! 0O0F =1L

8./$0IAG <O,$.8AF$@� ?81E.81/1 67$2/.GO 6*. G*.912O /+2?� ?*.80J81/1
,6.*O 9$=+ B*J/+ 1 /+2$9 �J8*GO >$>F 9.G/ /+2 ,AG8J/+-+ K+ =19F-0.?-+�
0+B./+ 9:0+-+ �:- $S.*N� *.K0: 8./$0IAG� 0$=J8+,/IAG� 9:/. 6N8.20: 9.A
>1B,+ 6./+A$>0F �.=2:>+ 2.9.G/+ ,$ 2.=.*? + 012 B*J/+ ,19I9+� >$E 8$
,G.2: , *12.? 9.G/+ .2,.?2+-+ �S.*1- =*?H$0 �/$.9$0$9 ``W 67 B* 
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7F=$0I9 8$,+0:, D/+EHF 0$E .0O .D: �+B2. >+0I =1>+,-C 0$,9O,/+/
�� ,6./$K$0,-8F 2:-F 1 E$0� 10+ ,6./?,-./.8J0F E$0� 0ID*E 6.L
KF01>F *12:>+ .2 6.-7$D0CG. �1>FT 0:B-$7F =1 -.� E$ 0$>2N/$E+L
-:>HF >$,- ?,6.7J21-+ 2.D7$ 8:A+ 91>$-B.8CP 6*J8: 6*. 0: 6*I
6.8,-J81>F 8H$AG0O 8=6.?*O �*.-. 
1/$1, 
G1/B$2.0,BI a@ -.-.
67$28$2/ 0167$2P 6*18F -.-+E� E$ >9:0F .DK10N 9J DI-+ *.80C 
m!`WW Dn �$ ,-J-$AG 6*J8: =7+=.810IAG 9:/ =1 -.� E$ 0$0F
8:A .D-FE0J� 8$ =7F=$0IAG ?E 6*I >$ ,+A$ 6*1A0:>HF� 1/$ 67$A$ -.
/=$ 8$/+A$ ,0120. 8O*.801-+ -F9� E$ D.G1-F 8:0. D?2.? 2J81-+�
0$ 8H1B 2.,-J81-+� $G?2.D0F 61B 0$D?2.? 2J81-+� 1/$ 2.,-J81-+ 
�/1-.0 6FH$ ,8.>$ %JB.0O 9:/ =1 -.� E$ -? -7$D1 1E 2. >+,-IAG
9$=F 0$AG1-+ 8./0.,-+� 8FA$ 8H1B 0$E 61-$*.0J,.D0I 0$>9$0HF
U2:/ 0$9J 0+B2. = .DK10N 9F-+� >1B.E >+E 27F8$ 6.8:2:0. V@

m!`WW D cn �-10.8+-$/C -1B.8IAG =JB.0N 0$91>F 10+ -.G.
0$8:2:-+�V@ K$G. 0O0F 0$8:2F� E$ B2. 017+=?>$ >+,-C 90.E,-8F
>9:0F� 6.8+0$0 -1BC 017F2+-+ >+,-C 90.E,-8F 2F-$BP 0$D.T B2OE
8$/+B.,- 91>$-B? >$ 67$8IH$01 6.K-$9 2F-$B� =JB.0 ,$ 0$88L
G0?-$/0: 6.*?H?>$� 1 + B*.9: -.G. 6.*?H$0F >$,- AGOD1� B2OE
90.=F = D.G1-IAG AG?20.?P -? >$ 61B -:EB.� 1DO -1B.8F 0$L
DO/+ 0.8.-J7+ i ��*.-.E9J -$2O 6*. ,-J-0F ,6./$K0.,- 0:>1BI
8I=019 *.80.,- >9:0F� 1 0:B-$7F =$ ,-1*IAG -.� >1B 8+2:-+�
6.=01/+� >1B.E 01 67 + �./.0 ?,-10.8+/� 1 + >+02$ >$,- =JB.0�
B-$*I =1B1=?>$ 01DI81-+ 6.=$9B?� B./+B DO B2. AG-:/� 1 -1B-CE
! ,-1-$B 6*.2J81-+ =1B1=?>F =JB.0O� >1B. >$,- 8 �.B*$AG =JL
B.0� 0$6*.2J81-+� /$K DO B2. 2.BJ=1/� E$ >$> ,-+G/1 61-*0J
0$G.21P 2J/$ ,-1*.DO/C U2:/O =1AG.81-+ <=*?H$0F9 -.G. ,$
8 �$?B12:V@ U,-181 >$>+AG ,-1/1 67F/+H /+2.8.?P 0$D.T 6.-.9
?E ,$ 0$67+GJ=$/.� 1DO >$0 2/$ ,-10.8$0CG. .2G12? ,$ U712N
2.AGJ=$/.@P 0$E 9NE$ DI-+ ,+A$ *.80.,- >9:0F� 1/$ -.-. >$ ,012
D?g 67F/+H 8$/+BC� -1B E$ K/.8:B =D?>0F� 10$D. 67F/+H ,B*.80C�
-1B E$ E+>$ DF20: �1 DF/$20F -$2O >$,-� E$ 0$,-1KF� DO =JB.0.L
2J*A$ ?K+0+/ >9:0F *.80I9� 0ID*E 6.-7$D1 G/$2:-+ ,+ ,-7$2? i
�0+ B2ODO ,$ ?*K+/. 8H$9 67+9:7$0C >9:0F� 0+A 6/1-0.P 8FA$

o@ 
G1/B$2.0� 9$;1*,BJ .,121 016*.-+ �O=10-+? 01 D7$G? 1,+>,BC9 
� -.9-. ,-1*.8:BC9 6N8.2A+ B.99?0+,9? 0$0F 8FA$ =0J9. 

\@ �*8 ,-* 33 
c@ �*8 ,-* 3` 
p@�,-*.8 9.7$ �.0,BCG. �9C0. <�:/.,-0I@ >$,- .2 DF/C 8J6$00C 6N2O c



3`D �0+G1 �� 

=1>+,-C -7$D1 ?*.80J81-+ EJ2.,-+ 0$E/+ >9:0F� 1 -. 0$0F 9.E0.�
0$>,.?'/+ .2 =JB.0N 2.,-1-$K0: 8OAG.8J8J0+ �/$ ,012 DO 7$B/

1/$1,� E$ 6*J8: -. .0 ,J9 -8*2F] 9O,/F -.-+E� E$ ,-J-O 6.L
-7$D?>F *.80.,-+ 8 -.9-. 28.>F9� � 91>$-B? 1 8IAG.8: �/$
>1BI 9J 8IAG.8 DI-+� -. -7$D1 7FA+� 0$D.T -F9� 1DO DO/ >$2$0
1 -$0-IE� ,$ 0+A 0$6.9NE$] 9NE$T DI-+ -IE 1 >$2$0� 1 67+ -.9
DO-+ -1B.8I� E$ ,$ = 0:G. /+2C ,-J81>F 0JAG8/0F B /1B.-: A.
2. 91>$-B? 0$D. $-+ 0$D .D.>FG. =J*.8$[� 1 61B ,$ D.?7F /+2C
0$>$0 6*. 0$*.80.,- 91>$-B?� 0ID*E -1BC G.20.,-F� 1 -. 6.L
B1E2C .61K0I9 =6N,.D$9 <218O -.-+E 6*. 0$*.80.,- 91>$-B? 
m!`WX 1n 8=2:/10A+V@ 6*. G.20.,-+� >,.?'/+ *.80CP .2-?2 -1BC
,/.81] Q-JE 6.A-1 H61-0C9? ! G.20C9?RPR@ 1 /+2C 0$>$0 6*.
0?-0C 8:A+ 2.6.?H-:>F ,$ D$=6*J8F� A.E 9F0F .0$0 /CK+-+ *.80.,-F
91>$-B?� -1B E$ ,$ >+E 0$/.?6$EF 6*. =+9? 0$D. G/12� 0ID*E
-1BC 1DO 9:/+ 8O*1E$0F 1 0$ ,19.? -.?G?P 91>F'/+ -.-+E 8:-HF
EJ2.,- 0$E 6.-7$DF D?2.? ,$ 2.6.?H-:-+ D$=6*J8F� 1DO>+ ?-+H+/+�
D1 0$>$0 6*.-.� 0ID*E D?2.? >+ =*.801 AG.81-+� 1DO 9:/+
8O*1E$0F = *.=B.HF D$= -*?2N �1BI -$2O >$,- /CB 6*. -O-. -7+
8:A+\ �*. 6*80F ,B*.80C >9:0F 1 6*JA$� 6*. 2*?G.? ,-7F29.,-]
8 -7$-F9 67F612:� 2.8$2$'/+ B2. ,J9 ,$D.? ,$ -:H+-+� 0$G/$L
2$>E 0+B2$ /CB? 0$E .2 S+/.,.S+$ �+02$ -.-+E >$,- 01 -.
6.-7$D1 /+2F �E2OT 0$>8:-HF D$=6*J8F 6JH$ ,$ 6*. 012D8-$B
1 0$ = 6.-7$DO� -1B 01 67 6*.8J2:>F -O*100+2? 0+B./+ 6*.-.�
1DO 0$=9*=1/+ <6*.-. -1BC 2.,-J8J ,$ 8$/+BC 6.A-O -.9?� B2.
=1D+>$ 0+B./+ =/.2:>$� 0ID*E -8*1001@P 6*.-.E 6.9JGJ =6N,.D
U,-18O 
1/$.8O >$0 .2 91/IAG D$=6*J8F i m�J/$ AGA$ 8:-H+0.?
=17F2+-+ >$0 -.� >1B D8 ,$ 8/1,-0F 6.9:*O 2.D7$ 6.7J21/O� 6.L
-7$DF -.G. 8H1B -1BC 8=G/$2$9 B ,.?,$2N9 1 A+=+0AN9 �$L
8OG0?-$/0. -$2O -1BC =7F2+-+ U,-18? 8=G/$2$9 B 8J/$K0C ,F/$�
. 0FE .0$0 0$6.8:2:/ 0+A �.2.D0: >$,- + , 91>$-B$9 �.G.
9J DI-+ 2.,-1-$B 0$>$0 6*. ,-J-0F 6.-7$DO� 0ID*E -1BC 6*.
=$80:>HF 0$D$=6$KFP 6*.-. G. 0$9J DI-+ -./+BC 90.E,-8F� 1DO
01[ ,.?,$2C� 1 -. ,+/0:>HF� 2.,-1/+ =J/?,B 1 91>$-0FA+ 0$DO/+
,$ ,8C U-.K0FBO� 10+ -1B 9J/.� 1DO 0$9.G/+ 6.2,-.?6+-+ 8J/BO
10+ 6*.-+ *.80I9 1 6.2.D0I9 �0$0 8H1B -? 0+A 0$?,-10.8+/�
1 67$A$ 0$,9F .,-1-+ 0$6.8H+90?-.� >1BC 90.E,-8F 91>$-B?

_@ - 7 8OHHF 8*,-8O 
3@ ,$ .2 0:G. 2J8JP -1B ,+ ,-:E?>$ �AG+//$?, �� c� 3!c 
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>$ , 6*.,6:AG$9 �$>/C6$ ,$ .0. ,012 8O9$=F -1B� 1DO ,$�
6*. 012DO-$B >$G.� 8J/B1 0$8$2/1 , ?E+-B$9 ,+/0:>HFAG� 0ID*E
>$0 -1B� >1B. B2ODO -./+BCG. >9:0F -? 0$DO/. �1B 01 67 
�0D?/., 8O=81/ �?-.S*121-1� AGO,-1>FAFG. ,$ .D/$G0.?-+ �-1*L
0$?,� 1DO ?8JE+/� =1 >1B.? 2.D? U=$9F 2.D?2$� 1 8O6.KF-1/
U-*1-O =1 -? 2.D?] .0 E$ =1 9$0HF A$0? ,$ �-1*0$1 8=2JP
-F9 0J8*G$9 67+9:/ �?-.S*121-1 B -.9?� E$ ,+ 8:A *.=L
9O,G/ 1 .D/CGJ0F =*?H+/ it_@ �$ -$2O 0:>1BJ 8IG.21
8 -.9� B2OE 91>F .DK10C ,-$>0C >9:0F� 1DO ,$ 6*.-+ ,.D: 0$L
D.?7+/+� 18H1B 0$,-.>F 0+B-$*1B =1 7$K �$D.T 8=2:/10A+ 9.G.?
DI-+ 0$,6.B.>$0+� E$ =1,/?G?>F 8:-HFG.� 1 6*.-. ,$ -1BC K1,-.�
>1B =0J9.� ,6+B1>F 1 D.?7FP m!`WX Dn >$ -1BC =/.D1 /+2,BJ
0$01,8-01� 1 = 6.KJ-B? ,-1KF ,+A$ >$0 281 .D./O�R@ >1B9+/$
8H1B -. =18$2$0.� EJ2J ,$ 8E2O 8FA$� 1E ,$ 2.,-.?6F 8IH$ 0$L

'=9:*0C �$=9:*0J >$,-+T 6.81G1 EJ2.,-+� 6*. >$>FE ?B.>$0F
8:-H+01 /+2F E+>$ �*.-+ -.9? >$,- =J,12.?� 0$ -1B 91>$-$B
?*.80J81-+� >1B. ,6FH$ H/$AG$-0C 6.81GO 7F2+-+� 1DO =+H-0I9+
DI-+ 0$AG-:/O H61-0C 61B� 1DO 0$9.G/OP -.G.-. ,$ 2.,JG0$�

B28E D?2.? ,/1DHF 1 0$D?2.? ?-/1K.8J0+ i �8H1B 10+ *.80.,-+ -J -1-+p (91>$-B? 
1/$1, 0$?*C+/ ,6*J80: �*.80J8J -.-+E 6.?=$ >+0:
6.=$9B.8C� B2$E-. >$ -1BC D.G1-,-8F 8 .-*.AFAG� 2.DO-B? 1 6$L
0:=FAG� 1 K$-0C 67$29:-O -1B 7$K$0CG. 0J712FP D?2-. -7$D1
G/$2:-+ 8$ 8H$9 S.9 *.80.,-+ 10$D 0:>1BCG. 9F*0CG. 7J2?�
10$D. 0$AG1-+ 8$ 8H$9 8./0.,-+ qq@ i �+2:-+ -1BC = >$G.
=JB.0.2J*,-8F� E$ -F9 =7F2F 6.?=$ 91/I ,-J-� D?2.?'/+ -.-+E
8H+AG0+ 7$9$,/0FA+ ,-J-0F9+ .-*.BO 1 0$D?2.?'/+ 2.6/[B$+0
.DK10,-81 �1>F'/+ 8H1B -+� B-$7F -O 8$7$>0C 6*JA$ B.01>F� DI-+
,-J-0F9+ .-*.BO� -7$D1 =17F2+-+ 8:- -F9 =6N,.D$9� >1B. 8 �6+L
2190?V@ 1 >1B >+ �+.S10-., B2O,+ =18J2:/ 8 �-G$0JAG V@

� k� Q3s

@ �?D?/., DO/ 67$2AGN2A$9 �$*9+1� 67F-$/$ 1 EJB1 �*+,-.-$/.81 
�*8 )8.2 

\@ �$*+B/$,� 1DO ,+ /+2 01B/.0+/� =18$2/ 9+9. >+0C - 7 2+.D./+-P
AG?2HF9 �-G$[10N9 -.-+E 2J8J0. = .D$A0F 6.B/120O 6. 28.? .D./$AG 01
8,-?60C 2. 2+812/1 %1 6.=2:>HFAG 2$91;.;N =8*G/. ,$ /+2?9+/0C =17F=$0F
-. 8 6/I-8J0F .D$A0F9 91>$-B$9� >1B �*+,-.-$/$, 01=01K?>$ 

c@ �$9 =171g?>F G.7$>HF .2,-18$A m � 
V@ �:,-. 01 6.D7$EF �/O*,BC9 
V@ �+.S10-.,� 1-G$0,BI ,-J-0FB 1 7$K0FB� E+/ ,012 =1 d+/+661 �1B$2 

� =JB.0$AG >$G. 0$0F =$8*?D0:>HFG. 0+A =0J9. 



�4 �0+G1 ��

�/181 4 

m!`WX D `^! � 
1/$.8: U,-18: -$2O /=$ .2-?2 1,+ 8OL
*.=?9:-+� 6.B?2 A. ,6*J80CG. K+ 0$,6*J80CG. 6.8:2:/P �+6L
6.219., V@ = �+/$-?� ,O0 �?*OS.0-N8� mB-$*I -1BC *.=-7F2:0F
9:,-1 8O9O,/+/ 1 �$+*1/$?, ?/+A$9+ 67$T1/� B-$*IE >+01B 8 E+8.L
DO-F ,8C9 6*. A-+EJ2.,-+8.,- DO/ 8I,-7$20F� -1B E$ ,$ 0:B-$*I9
=2J/ EF-+ 67F/+H ,-*.>$0: 6*. D?>0.,- ,8IAG 8/1,N8 1 8.?,N� 6*.
>$20.2?AGI ,+A$� 1/$ 0$>$0.9 8 =+9:� 0ID*E + =1 -$6/CG. 6.L
K1,F -$6/I .2:8� AG-:>$ DI-+ -1BC =01/A$9 A$/C 67F*.2On 6*8I
= 0$.2D.*0IAG ,-J-0FBN 6.B?,+/ ,$ 6*.9/?8+-+ ^ 0$>/$6HF U,-18: 
%17+=.81/ ,8N> ,-J- = .DK10N 6.K-$9 2$,F-+ -+,FA� *.=-7F2:0IAG
8$ -7+ .22F/OP 2. 6*8CG. .22F/? =1712+/ 7$9$,/0FBO� 2. 2*?GCG.
*./0FBO� 2. -7$-FG. 8J/$K0FBO 1 .=D*.>$0A$ �CE 6N2? *.=2:/+/
8$ -7+ 2F/O� 8 6.,8J-0.?� .D$A0F 1 ,.?B*.9.?P 6.,8J-0J D8/1
-1� =$ B-$*C ,$ .61-7.81/1 .D8OB/J D.G.,/?ED1� .D$A0F =$ B-$*C
DO E+/+ 8J/$K0FA+� 1 ,.?B*.9J 0J/$E$/1 *./0FBN9 �1BC =JB.0O
6.B/J21/ >$0 =1 -*.>F] Y K$9 -.-+E ,$ 67$ 8$2.? >$,- 6*I
6.K-$9 >$0 -*.>$] 6.G101� HB.21 1 8*1E21 �,-10.8+/ -CE >$2$?
G/180F ,.?2� 67$2 0:>E 91>F 67+>F-+ ,6.*O 2/$ 2.90:0BO 0$L
,6*J80: *.=,.?=$0CP >$> =7F2+/ = 0:B./+B1 m!`W4 1n =8./$0IAG
,-1*AN �.=,?2BO 67+ ,.?2$AG 91>F 6*I ,$ 2F-+ 0+B./+ G/1,.L
8J0F9 B19F0BO� 0ID*E B1E2I 9J 9F-+ 2$H-+KB?� 01 B-$*.?
9J 6,J-+� B2OE 6*.,-: .2,?=?>$� 0$AG1-+ 61B >+ 6*J=20.?� B2OE
6*.,-: .,8.D.=?>$� 1 B2OE 10+ -. 10+ .0.� 9J -. 8O,8:-/+-+ 
�O0F 6*I >,.? . -.9 =JB.0O 0$,6*J80C] ,.?2A.8C >,.? 0?A$0+
6.*?H.81-+ 67F,1GO� ,9:>F'/+ *.=G.2.81-+ >$0 -1B K+ .01B �1BC
21/ =JB.0 . .D>$8+-$/FAG 0:K$G. ,-J-? 6*.,6:H0CG.� 1DO ,$ >+9
2.,-J81/. 6.A-O� 1 1DO 2:-+ 612/IAG 8$ 8J/A$ 01 8$7$>0C U-*1-O
DO/O 8O2*E.8J0O� >1B.DO -.-. >+02$ >$H-: 0$DO/. ?,-10.8$0.P
8E2OT>$ -. >+E =JB.0$9 8 �-G$0JAG + 8 >+0IAG ,-J-$AG �*AGL
0.,-+ 91>F 8$,9:, DI-+ 8./$0O .2 .DA$P .DAF 61B ?K+0+/ .0O
-7+ -7F2O ,-J-?P =8./$0F 91>F 6$K.81-+ . =J/$E+-.,-+ 8$7$>0C�

+=F 1 ��*.-KF 

_@ �+66.219., <8 � ,-./ @� .DK10 1-G$0,BI� 8O0J/$=A$ 6*18.UG$/0C
,-18DO ?/+A �1BJ,+ ;$.9$-*+$ 6*.=*1=?>$ ,$ -1BC 8 >$G. +2$1/0F U,-18:
,-J-0F 
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m!`W4 1 !Zn �. >$,- 8:-H+01 = 6.=.*?0$>G.20:>HFAG KJ,-F
=7F=$0F �+66.219.81P 67$20: 6.=1,-18F9$ ,$ 012 *.=2:/$0F9
6.K-? .DK10N �$9$,/0FA+� *./0FA+ + .=D*.>$0A+ >,.? 8$,9:,UK1,-L
0+BO ,-J-0F ,6*J8O� *./0FA+ D$=$=D*10:� 7$9$,/0FA+ D$= 6.=$9BN8
! =D*10:� -1B E$ ,$ ,-J81>F -1B.7B1 .-*.BO .=D*.>$0AN8 �DO
9:/+ 6.2F/ 8$ 8H$AG G.20.,-$AG� >$,- 0$9.E0. <0$D.T = .=D*.L
>$0AN -7$D1 ?,-10.8.81-+ 8.>$8N2A$� ,-*JEA$ .DK10N� 8ND$A -1B.L
7B1 0$>G/180:>HF U712O@P 0$D?2.?'/+ 8H1B 9F-+ 6.2F/? 8$ ,-J-0F
,6*J8:� B-$*1B 9.G.? >F DI-+ .22J0+\ �8H1B ! ,+/0:>HF 9:/+
DO .=D*.>$0A+ DI-+ 012 .D: -O -7F2OP -. 8H1B 0$0F ,0120.� 0$L
D?2$'/+ >+AG 90.G.P D?2$'/+ 8H1B -.9? -1B� 01K 91>F .,-1-0F
9F-+ 6.2F/ 8$ ,-J-0F ,6*J8: 1 *.=G.2.81-+ . ?,-10.8.8J0F 8*AGL
0.,-F\ i �J/$ KF9 6*.,6:>F ,-J-? *./0FA+\ �$9$,/0FBN8 >$,-
1*A+- 6.-7$D1 <B1E2I ,-J- 6.-7$D?>$ 7$9$,/0FBN8@� ! 9.G.? ,$
?E+8+-+ =$ ,8CG. 7$9$,/1 >1B. 8 >+0IAG ,-J-$AGP *./0FA+ 8H1B =1L
.61-7?>FA$ .=D*.>$0AN9 ,-*18? DO/+ DO .8H$9 2N8.20: KJ,-F
,-J-? -1B-. 8H1B 91>F 6.=$9$B ,.?B*.9I 1 ,.?B*.9: >$@
D?2.? .D2:/J81-+ �J/$ D?2.?'/+ .=D*.>$0A+ 8$7$>0.? 6N2?� =$
B-$*C 91>F 9F-+ 8IE+8?� -CE .D2:/J81-+� 0$D?2$ *.=2F/? 9$=+
8.>,B$9 1 *./0+A-8$9� 1 =JB.0.2J*A$ 67$A$ -.9? AGA$P D?2.?'/+
-. 8H1B >+9F /+2C� 0$E -+ ,.?B*.9: ,$2/1KFAF� D?2$ -. =1,$
K-8*-J -7F21 ,-J-?� 0$91>FAF 8 0+K$9 UK1,-+� 0ID*E ,-J-? A+=FP
.,-1-0: DOT ,$ ! -+ .D2:/J81-$/C 6N2O ,.?B*.9C 1 8$7$>0C
B/12/+ =1 >$20.� D?2$ 0$,0120. 8O-:E+-+ -./+B.? U*.2?� 1DO
m!`W4 Dn B1E2I .61-7+/ 28: 2.9JA0.,-+� 1 6*.K 61B -$2O 0$91>F
67F9. = 6N2O 1 = -IAGE$ 6.2F/N 8IE+8? ,.D: D*J-+ + 8.>,B? >+
2.2J81-+\ �. -$2O 8H$AG0. .D,1G?>$ 90.G. =91-B? i �$L
,6*J80.,- .D,1G?>$ -1BC =JB.0 . ,.?2:� 6.E1218$B -.-+E� 1DO
,.?2+G , *.=/+H.8J0F9� 1KB./+ E1/.D1 =0F 6*.,-:� 1 1DO -1B-.
,.?2A$ V@ ,$ ,-1/ *.=G.2KF9 �. >$,- 9.E0. 67+ ,.?2: *.=L
G.2KF9 + B2OE >+AG -? 0:B./+B <-19 -.-+E ,$ 8$,6./$B . U,?2B?
?9/.?81>F@� 01 ,.?2$AG 8H1B 0+B./+� 0ID*E -? 01.61B =JB.0.L
2J*A+ 8:-H+0.? =17+=?>F 8:A -1B� 1DO ,.?2A.8C ,6./? ,$ 0$2.L
9/.?81/+ �J/$� B-$*1B 0$9J 0J/$= DI-+ =91-$0I� B2OE ,.?2A$
9O,/F� E$ >$ -? �+A$ 8+01� 1/$ 0$ -./+BJ� >1B 9O,/F E1/.DA$ \
�$0-. EJ2J 281A$- 9+0� ,.?2A$ 8H1B 67+,?=?>$ 2$,$- 9+0� 10$D

a@ �8?..-X,� ,?2F 2/$ =JB.01P �-.-$*0-*,� *.=G.2KF 1 ,9F*KF ,.?2A$ 
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8ND$A .0$0 8FA$� -$0-. 9C0: >+0I ,.?2A$ 6:-� >+0I K-O7+ <1 .8H$9
D?2.? ,$ -F9-. =6N,.D$9 8 KJ,-BJAG *.=AGJ=$-+@� >$20+ 61B
67+,.?2F 8H$AG0.� 2*?=F 0+A �-$*1B -$28 ,$ G/1,O D?2.? ,KFL
-J81-+\ �+9. -. 0$0F 0+B2. 0?A$0 67F,1GO *?H+-+� B2OE 6*.,-:
.,8.D.2F 0$D .2,.?2F� 6.B?2 E1/.D1 >$,- ,6*J80I9 =6N,.D$9
6*.,-: 6.2J01P 8E28T .,8.D.=?>FAF 0$*.=,?=?>$� E$ -? 0$0F
2/?G? 0ID*E E$ -.G. 0$0F 281A$- 9+0P 67F,1G? 6.*?H?>$ -$0 
B-$*I *.=,?=?>$� 1K 0$9O,/F E$ K/.8:B -$0 >$ 2/?E$0 281A$-
9+0 i &$ 9J 8O0J/$=$N9 0:K$G. ,-J-? 6*.,6:H0CG. 8=2J8J01
DI-+ 0:>1BJ 6.A-1� . -.9 ,-10.8+-+ =JB.0 0$0F D$= 0$D$=6$KF 
1/$ >$0 -1B 91 6.,/$AG >$ -. 8JD0CP 8H1B -1>F ,$ 8 -.9 ?21L
81K,-8F 1 6. 67F612: .-7$,$0F U,-18O �612J -. 8H1B 2. >+0CG.
.22F/? 1 >+0C U81GOP 6.AG8D?>F -.-+E 0:B-$7F . -.9 =21/+ >$
,-J-N9 HB.2/+8. �+ 6*.,6:H0. GID1-+ .-A.8,BI9+ =JB.0O B2OE
01>2$ ,$ 0:>1BI >+0I� /$6HF �*.-.E 0$,0120. B 7$K$0C9? G0$267+,8:2K+-+�0$0F'=9:016*.,6:H01 Y �E2OT9NE$0:B2.01L
8*G0.?-+ =*?H$0F =JB.0N 0$D U,-18O >1B.E-. 8$7$>0C 2.D*. 
�2OE >,+[$ ?K+0+/+ -? =9F0B? D?2$ /C6$ >$H-: -*.AG? . -.9
6.>$201-+ �$,- Y-.9 >1B 7$K$0. @ 6.AGOD0.,- 1 =9:01 =2J
,$ DI-+ /$6HF � .,-1-0FAG 8C2 1,6.[ -. 6*.,6:/. >1B. 01 67 
=9:01 6*.-+ =2:2:0I9 =8OB/.,-$9 8 /CK$0F 0$D. -:/.A8+B?
1 8ND$A 8$ 8H$AG ?9:0FAG 1 2.8$20.,-$AG -1B E$ B28E ,-J-L
0+A-8F 0J/$EF 9$=+ 0:� .K+8+20: + 67+ 0:9 >$ 8:A -1-JE m=$
7FA+� E$ ! 8 ,19C =B?H$0.,-+ >$ =0J9B1 -.G.P >,.? -.-+E ,-1*C
=JB.0O 67FGH ,6*.,-0C 1 D1*D1*,BC �$//$0.8C -? AG.2+G ,$
=D*10F 1 B?6.81/+ E$0O 2*?G .2$ 2*?G1� 1 + >+0J =$ ,-1*IAG
2.,?2 =DO/J ?,-10.8$0F >,.? =G./1 0$>160J� m!`Wc 1>� >1B.
>$,- 01 67 8 �O9:\R@ . 8*1E2: =JB.0$9� 1DO B2OE E1/.DA$
?8$2$ 0:B./+B ,8:2BN =$ ,8IAG 67FD?=0IAG� .DE1/.810I DO/
8*1E2.? 8+0$0 �/$21>FT 8ND$A 8H+AG0+ 0+B./+� A. >$ =2:2:0. 
0ID*E A. >$ 2.D*CP 6*80F /+2C 61B� 1T -. DO/+ =$9:*.=$0A+
0$D. = 0:>1BC 6.G*.9O =1AG*J0:0F� DO/+ D$=6.AGODO ,-$>0F�
.DOK$>0F 1 0$8:2.9F� >1B ,$ . =$9:*.=$0AFAG -1BC 8O6*J8F 
-1B E$ >$,- 0$9F,-0.� .,-J81-+ 67+ >$>+AG 0J=.*$AG �12 -. >$,-
/C6$ 0$0$AGJ81-+ 10+ 6,10CG. D$=$ =9:0O �$D.T>1B. 8 >+0IAG

8@ � 67$2$H/IAG 8:-JAG 
\@ �,121 8 �19610++ 
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?9:/.,-$AG -1B 10+ 8$ ,-J-0F9 7J2: 0$0F 9.E0.� 1DO 8H$AG0.
DO/. =$8*?D0: 016,J0.P -7$D1 =1>+,-C 6,J-+ 6.8H$AG0:� B2$E-.
,B?-BO -IB1>F ,$ >$20.-/+8+0 % -.G. -$2O 8O,8F-J� E$ 0:B-$*I9+
=JB.0O -7$D1 0:B2O 6.G0.?-+P 6.G/FEF9$'/+ 8H1B 01 8:A >+0I9
=6N,.D$9� =2J ,$ -? DI-+ 6.-7$D1 8$/BC .D$=7$/.,-+ �$,-'/+
0J6*181 ,B*.80J 1 =8OB =JB.0O = /$GB1 *?H+-+ >$'/+ �61-0I� >$,-
01 DF/$20F� E$ -7$D1 0:B-$*IAG 812 ? =JB.0.2J*AN8 + 8*AG0.,-F
6.0$AG1-+] 0$6*.,6:>$ ,$ =1>+,-C =9:0.? -./+B� B./+B ,$ ?HB.2F
0J8OB$9 8*AG0.,-F 0$6.,/.?AG1-+ �$,6*J80I >$,- 67FB/12
. ?9:0F] GID1-+ ?9:0F9 1 =JB.0$9 0$0F ,-$>0CP =JB.0 -.-+E
0$9J 01 =>$20J0F 6.,/?H0.,-+ EJ20C >+0C 9.A+ 0$E/+ =8OB� 1
-$0 0$6.8,-J8J /$21 90.E,-8F9 K1,?� -1B E$ ,0120C 67$AGJ=$0F
.2 =18$2$0IAG =JB.0N B >+0I9 0.8I9 =JB.0N9 9NE$ 9.A
=JB.01 .,/1D+-+ �J/$ G8T ,$ 9:/O + 9:0+-+ 9J ,$ -. 2F-+ ,$
8H$9+ 1 8 �1E2C U,-18: K+ 0$\ 9J -. K+0+-+ /$AB2. K+ >$0.9
0:B2.\ 8 -.9 >,.? =1>+,-C 8$/+BC *.=2F/8 

�/181 c 

m!`Wc 1 `4n �*.-.E =B.?9J0F -.G. 0O0F =10$AG9$ <01L
MB8-0$T ,$ 6*. 0: >+0J 2.D1@P . U,-18: /1B$21+9.0,BC 1 B*$-L
,BC 1 D$=6.AGODO -CE . .,-1-0FAG 019F-J ,$ 28.>F U81G1�
67$20: . -.9 =21/+ -? 8=G/$2$9 B 0$>/$6HF9? 7J2? 2J0O
=JB.0O ,6*J80C �+ 0$,6*J80C� 6. 2*?GC . -.9� =21/+ >$ -?
0:A.� A. DO ,$ 67FK+/. =JB/12? 1 -81*? U,-18O� 01 9O,/+ >+9
-10?8HF 

m!`Wc 1 35n &$ -$2O8$ ,-J-: >$0E 9J DI-+ 2.D7$ ,6*18.L
8J0 -7$D1 8./0.,-+ .2 8H$20F 6*JA$� >$,- 8ND$A ?=0J0.P >1BI9
=6N,.D$9 8H1B -. =18:,-+� 0$,0120. 8O,-+G0.?-+ �G$,,1/,BJ
6$0$,-$/1 �1,-. ,$ �G$,,1/N9 .67$/1 1 6.2.D0: ! �1B.0N9
>$>+AG G$+/.-C V@ <>,.?-: ,-J/$ >1B. 01 KFG10C 6. 0:>1BC 6.L
QG*.9:@P ? �*$TS10N ,$ 2.,?2 0+A -1B.8CG. 0$67+G.2+/. �$ -.
,012 -F9� E$ =$ ,.?,$20FAG m!`Wc Dn ,-J-N8� 1K 018=J>$9 ,$
6.-F*1>F� EJ20I 0$,6.>F ,$ , 6.8,-1/A+� >$/+B.E DO >+9 -. 0$L
6*.,6:/.� 10+T 91>F ,19+ ,8C 6.2*?GO� B2$E-. �1B.0N9 DO/+
,.?,$2C 8$,9:, 0$67J-$/� �*;$>H-F� �$,,$[10C 1 �*B12+P 8E2OT

a@ �-* 3^ _@
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! ? �G$,,1/N DO/O = 6.KJ-B? 8=6.?*O 6*J8: 6*.-.� E$ 9:/+
>$H-: 8.>0O 6.G*10+K0C , �AG1>,BI9+� �$*1+DO 1 �1;0$T10O 
�/$ DOT + 0$DO/. 0+K$G. >+0CG.� ,J9 2.G/$2 01 -1B.8C >$
-?HF9 .D-FE0I� >1BI9 =6N,.D$9 , 0+9+ =1AGJ=$-+] ?8./0F'/+ ,$
>+9� =6OH0:>F 1 .,.D?>F ,+ -.-CE� A. 6J0+� 1 E+>F'/+ ,-F,0:0:� B?>F
6+B/$ 1 AG.81>F 0$0J8+,- %>$80. -$2O� E$ 0$>/$6HFG. =6N,.D?
-? 0$8O01/$=/+ -+� B-$*I9 ,$ -.-. 67+GJ=F , >$>+AG G$+/.-,-8F9 i
�1BC 8./0.,- E$0 >$ HB.2/+81 =J9:*? U,-18O >$>+AG + D/1G?
,-J-? �$D.T >1B. >$,- KJ,-F 2.9JA0.,-+ 9?E + E$01� -1B -1BC
,-J- -7$D1 -?HF9 6.B/J21-+ -1B.7B1 =1 28.>2F/0I� 8 .DO81-$/L
,-8. 9?E,BC 1 E$0,BC *.=2:/$0I� -1B E$ 8$ B-$*IAG U,-18JAG
>,.? 6.9:*O E$0 H61-0: ?6*18$0O� -19 -7$D1 6N/+ ,-J-? 6.L
B/J21-+ =1 D$==JB.00.? � -. ,$ -19 ,-1/.] =JB.0.2J*A$ AG-:
9F-+ A$/I ,-J- 9*180I9� A. 2. 9?EN ,+A$ 2/$ -.G. >$201/�
1/$ 67+ E$0JAG -.G. =10$2D1/P E+>FT 8$0B.0A$9 0$8J=10: 1
D?>0: �2-?2 0$=DO-0: 0J,/$2?>$� E$ 67+ -1B.8C U,-18: ,$ D.L
G1-,-8F 8O,.A$ A$0F� =8/JH-: B2O E$0O -? 6.*.?K$>F� >1B 0190.=$
DI8J ? B9$0N 8J/$K0IAG1 D.>.80IAG� 9+9. �$/-O1 >$,-/+ >$H-:
B2$ >+02$ 6:,-?>F =>$80: 6.G/180F .GA.8J0F 9$=+ 9?E,BI9+ �2.
6*8I . -.9 DJ>+/� 0$ D$= 2N8.2? -?HF9 ,6.>+/ �*$1 , �S*.2+-.?P
-1B.8F V@-.-+E DI81>F D?g-. B .DA.8J0F , 9?E,BI9+ 0$D. ,$ E$0L
,BI9+� >1B 8+2:-+� 8$,9:, 0JAGO/0+ �*.-.E DO/. -1B -1BC ? �1L
B.0N� 1 =1 0128/J2O >$>+AG *.=G.2.8J0. 90.G. .2 E$0,BIAG 
� >1BI 61B >$,- *.=2F/ 9$=+ -F9� E$ E$08 8/J20.? 1 E$ 8/1217+
>,.? E$019+ .8/J2J0F\ 8O>2$ -. 01 >$20. �2OE 61B .28JE/+8.,-
0$0F ?E+-$K0J 8 .DOK$>0IAG 6.-7$DJAG� 0ID*E >$,-'/+ B2O� -$2O
8$ 8J/A$� 6*J8: -F9 /1B.0,BC E$0O 8$/+A$ HB.2+/O �BJ=1/O -.
=1 86J2? �G$D10NP 0$6*.,6:/O 0+KF9� >1B 8 >+0IAG ,-J-$AG
DI8J� G/?B? 8H1B 012:/1/O 8FA 0$E 0$67J-$/C R@ % 6.KJ-B? .8H$9
01,-1/1 -1 8./0.,- E$0 ? �1B.0N8 1,+ =A$/1 2N8.20: <!`X^ 1t
�*. 8.>0O DO/+ -.-+E 2/.?G.? 2.D? = 2.9.81 8=2J/$0F� 8J/KFA$
6*.-+ �*;$>,BI9 1 =1,$ 6*.-+ �*B12N9 1 �$,,$[10N9P .2L
218H$ ,$ 61B .26.K+0B?� .,8:2K+/+ ,$ B =JB.0.2J*A+ 6.8./0I9+
6.2/$ E+8.-1 8.>$0,BCG. <9JT .0 =1>+,-C 90.G.? ,-*J0B?

V@ -.-+E D.>.80F 
\@ �.B?' 3Wc � B2O >F=21 -G$D,BJ 80+B/1 1E 2. >+E0F KJ,-+ G/180FG.

9:,-1� E$0O ,8I9 D:2.8J0F9 1 8IK+-B19+ .D*10? >$0 ,-:E.81/O <2/$ �/?L
-1*AG1� %+8.- �;$,+/1N8@ 



�/181 c 53

A-0.,-0.?@� B2$E-. E$0O 6*I ,$ �OB?*;.,',+A$ 6.B?,+/ B =JL
B.0N9 67+=6N,.D+-+� 1/$ >1B ,$ 8=6F*1/O� .6:- -.G. 0$AG1/ �.
>,.? -$2O 67FK+0O 6.9:*N -:AG� 1 .8H$9 -1BC -C-. AGODOP
18H1B 9O 0$=B.?9J9$� A. -7$D1 6*.9+0.?-+ 1 A. 0$� 0ID*E

. ,6*J80. �+ 0$,6*J80. �O-. 0$,6*J80C =J,12O ,-*10 E$0
0$>$0.9� >1B ?E 27F8$ 6.8:2:0.� .D,1G?>F -?HF9 >1BI,+ 0$L
�81* 8 U,-18: ,19C . ,.D:� 0ID*E 67+,6F81>F >1B,+ B =+,B?L
AG-+8.,-+ i �. -.9� A. 6*J8: 8O/.E$0.� .D*1A$>F ,$ 8I-BO
6*.-+ 0$,*.801/.,-$9 8 91>$-B? �:B-$*I9 ,$ 2.,-1/. 8/J2L
0.?-+ 67F/+H 8$/BI9 >9:0F9� 0:B-$*I9 61B 2.A$/1 ,B*.80I9P
6*.-. 67$H/O 6.=$9BO 01 0$90.GC �. + =JB.0O >$,- AGOD0:
=17F=$0.P B?6.81-+ -.-+E 0$D. 6*.2J81-+ ,8.>+ 6N2? 6./.E+/ =1
0$,6*J80C� 1 -. 6*J8$9� 18H1B 21*.81-+ 0$D .2BJ=1-+ >+ 6.L
0$AG1/ 01 /+D.8N/+P 1 67$A$ -1B + .01B 8O6/I8J .2-?2 0$L
=DO-0: -.-CE �1BC -C9:7 28: 6:-+0O A$/C 6N2O 0J/$E$>F E$0J9�
6.0:812E 2:2+K$B >$ 90.G. 1 8:01 ,$ 2J81>F 8$/BJ � 67$A$
DO/. /C6$� ,-10.8+-+ D?g-. EJ20C 8:0. 0$D. ,B*.80C 0$D 1,6.[
>$0 9F*0C �O0F 8H1B >$,- 8./0. 2J-+ 2:2+KB?� B.9? /+D.P 1
B2OE ?97$ B2. D$= =J8:-+� 2J >+ -$0� B.G. =10$AG1/ 2:2+A$9�
B.9? AGA$ �1B-. .8H$9 1K6N21 9.G/1 ?E+8+-+ 61-0JA- ,$- >$=2L
AN8 1 -7+A$- -+,FA -:EB..2:0AN� 0$DO/. >+AG 2.G*.912O 10+ -+,FA 
�2J/.,-9+ ,19I9+ ,$ ?BJ=1/.� E$ 8 -.9-. >$,- ? 0+AG H61-0I
6.7J2$BP >$2+0C 6.*JEBO 0$,0$,/ ,-J-� 0ID*E 6*. 0$/+201-.,-
=1 ,8C 8=1/ �O6*18?>$ ,$� E$ =1 27F8:>HFAG B*J/N8 .DK10,-8F
?2:/.81/+� -1B E$ -$0B*J- 0$01,-1/1 0$/+201-.,-� 1K 8J/K+/+
2/.?G.? 2.D?� 1 DO/. 6*I B2O,+ �61*-10N8 1E + 2$,$- -+,FAP
1T >$ -. 6*1821 K+ 0$0F� /$6HF >$,-� =1/+2[.81-+ ,-J- ?*.80J0F9
91>$-B? �1BC =JB.0 . 6/.=$0F 2:-F 67FKF ,$ -1B.8C 0J6*18:�
m!`X^ Dn 
G-:>$ =JB.0.2J*A$� 1DO �61*-10N DO/. A. 0$>8FA$�

01DJ2J .DK10O 6/.2+-+ A. 0$>8FA 2:-FP >$,-+T ? 0+AG =JB.0$9�
E$ B2. =6/.2F -7+ ,O0O� 6*.,- >$,- 8.>10K+0O� B2. K-O7+� >$
,6*.H-:0 8H$G. � 67$A$ >$,- 01 DF/$20+� E$� B2OE >+AG 67+L
DI8J 1 6N21 >$ -1B *.=2:/$01� 0$=DO-0: 67+DI8J -1BC AG?L
2.D0IAG 

m!`X^ D Xn �8H1B + -. $S.*,-8F >$ H61-0: =17F=$0. �*AG0.,-
-1-. *.=G.2?>$ ? 0+AG ,191 . 0$>2N/$E+-:>HFAG 8:A$AG� 8ODF*J
61B ,$ =$ 8H$G. /+2?� -1B E$ ,$ B U712? -.9? K1,-. 2.,-10.?
/+2C 2.A$/1 AG?2.D0F� B-$7F = 0$2.,-1-B? DO/+ 01 6*.2$> �BJL
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=1/. ,$ -. �1,-.� >+E 27F8$ ! 0O0F 01 �02*?PRa@ 0:B./+B >+AG
-.-+E DO8H+ 6.26/1A$0. 6$0:=+� =0+K+/.� A. 01 0+AG D8/. A$/I ,-J- 
� 6*.-.E$ 8*AG0.,- -1 >$ 67F/+H 8O,.BJ 1 ,19.8/J2A+ *.80J�
DO/+ + B*J/.8C 0?A$0+ B 0+9 ,$ 6:B0: 9F-+� -1B E$ + -F9 U,-181
D*1/1 =J*.8$[ HB.2?P = 1*+,-.B*1-+$ 8O8+0.81/1 ,$ 2$9.B*1-+$ 
�*AG0.,- -1 .8H$9 U,-18? 2*EF 6.G*.912: </+2 >$ -.-+E 6.
-+AG?� 91>$ UK1,- 8 0$>8OHHF 8/J2:� -1B E$ 1T >$ -. =J,/?G.?
=JB.0.2J*A$ 10$D. HT1,-0.? 0JG.2.? 8$7$>0.,-+ -. 6*.,6F8JP
9J'/+ ,$ U,-181 ?2*E$-+� >$,- 6.-7$D1 1DO 8H$AG0O �*,-8O
,-J-? ,+ >+ 67J/O -1B-. 9F-+ =1AG.8J0?P B*J/.8C .8H$9 ,$ -1B
AG.81>F 6*. ,8.? G.20.,-� 8=2:/10A+ 6*. ;$*?,++ i 9F,-. S.
>$,- A$0.? A-0.,-+ i /+2 61B 6*. $S.*,-8F� >$E .D,1=?>$ ,$
=$ 8H$AG@] 1K -$2O 9J DI-+ -1-. 8*$G0.,- 8./$01 =$ 8H$AG 
67$A$ 0$ -F9 =6N,.D$9� >1B 0O0F <>$,-+T 67F/+H 2:-+0,BI\@ �CE
*.=G.2?>F 8$ 8JE0IAG 67FAG 1KB./+ >,.? /+2C /$21>1AF� 1 6*.-.
DO DO/. /C6$� 1DO ,.?2+/+ 0$ 2/$ .,.D0FG. =2J0F� 0ID*E 6.2/$
6,10CG. =JB.01 �0+ E+8.DO-F $S.*N 0$,.?G/1,F ,$ ,9:*$9
,-J-?P >$,-+T 67F/+H 8./0C� B2$E-. ? .,-1-0FAG ,$ =1DFGJ ,6FH$
1E 2. B*?-.,-+� -1B E$ 0$9.G.?A$ -.G. ,0C,-+ -1>0: =$ =JB.01
,$ 8O=.?81>F 1 ?EF81>F -:/$,0IAG *.=B.HF i �0+ =7F=$0F 8*$GL
0.,-+ ;$*.0-N 0$0F ? 0+AG D$=8120C �28DO -.-+E DO/+ 7J20F
1 8 ?H/$AG-+/C 9?E0.,-+ 8OAG.8J0F� 9.G/. DO ,$ -. >+,-.-0:
01=81-+ 6*.,6:AG$9 ,-J-?� 1KB./+8 ! -1B >$,- 01 6.8JE$0.?�
E$ 2.E+8.-0: *.=G.2?>F 8$ 8JE0IAG 67FAG <9JT + ,.?20.,- >1B.
-:/.� ,8.>+ m!`X! 1n ,-1*.D?@P >,.?'/+ 8H1B 8OAG.8J0+ -1B.8I9
=6N,.D$9 E$ 10+ =JB.0.2J*A$ >+9 0$2N8:7?>$ >1B.E-. 0$2.,-+
7J20I9 /+2$9� 61B -. 0$0F D$= 0$D$=6$KF �+2:-+ -1BC� E$
UK1,-0FA+ -.G. U712? DI81>F ?6/JA$0F 1 =16*.2J81>F 8$7$>0C
=J>9O 0190.=$ ,8C /+D.,-+ �*.-. DO/. DO /C6$� 1DO 0$DO/+
0$=.26.8:20+P 0O0F >+9+ >,.? %2J/. DO ,$ ,+A$� E$ 8*$G0.,-
$S.*,BJ 01 8H$AG0O 8*AG0.,-+ 2.G/FEFP 18H1B -. >$,- =1,$ 67FL
GH0I U2:/ 6*. $S.*,-8.� 1 9O,/F9$� E$ UK$- ,$ 0$9J 8O2J81-+
>$0 -F9 =6N,.D$9 �1BC 8./D1 ;$*.0-N8� >1B >+ 8OB.0J81>F� >$,-

a@ �02*.,� .,-*.8 �OB/12,BI , 9:,-$9 -CG.E >9C01 
\@ �1BI 8H1B 8/1,-0: =6N,.D -$0 DO/� 0$8F ,$ �$=6.AGODO 2J/1 ,$

! -1-. 8./D1 QB7+B$9R <2/$ 8I*1=? �G?BO2+2.81@� - > >1BI9,+ =6N,.D$9
1BB/191A$ 8 G*.912: /+2? �*8 0FE$ 6.=0J9B? . *.80:E Q2:-+0,BCR
8./D: ;$*.0-N 



�/181 c 53Z

A. 2. *.=G.2.8J0F 2:-+0,B.? 1 -.� E$ 9J ,$ ,J9 ?AGJ=$-+�
B2. 9J DI-+ ?=0J0 =1 G.201 U712?� >$,- 0$,6*J80.PV@ 8./BO
0$8./BO U712.81-+ 9J� B2. >$,- U712? G.2$0 �1B-. 8H1B 6*.L
>$8?>$ ,$� 
. + >+01B =JB.0.2J*A$ 2. U,-18O ,8C 8/.E+/] 01L
8J2:>$ .DK10O B$ A-+EJ2.,-+� 6.?EF8J -.G. 6*. 8./D? ;$*.0-N 
�$D?2$T ,$ 0+B2. . U712 ?AGJ=$-+� 0$>,1 $-+EJ2.,-+8 � 67$A$
2.D*.8./0J D$=6*J8F 6JAG1>F ,$ 9$=+ /+29+ 1,+ 0$>8FA$ =$ A-+L
EJ2.,-+ 1 =+,B?AG-+8.,-+ i < B*J/.8,-8F� =g1/- >$ 6*. ,-J-O
/$6HF K- G.*HF� D?2+E >+02$ 6*.9/?8$0.P 1/$ >$,-'/+ /$6HF \@ -$2O
9J B1E2I B*J/ DI-+ 6.,?=.8J0 0$ >1B 080F� 0ID*E 6.2/$ ,8CG.
E+-F &$ 8H1B 10+ ,J9 =JB.0.2J*A$ 0$9O,/F� E$ DO 2.8$2/ >$
=?H/$AG-+-+� >$,- 01 DF/$20+P 0$2N8:7?>$T>+9 >1B.E-. /+2$9 0$
2.,-+ 7J20I9P 6*.-. 8O,F/1/+ , 0+9+ 0$67J-$/,BC 6*N8.2A$� 1
8$ ,8J*? B*J/N ,61-7.81G D/1G. ,-J-? i �$,6*J80: =17F=$0.
-1BC ,6./?,-./.8J0F� -1B 7$K$0J S+2+-+1�V@ .2 -.G.� B2. >$ 6*8I
=18$2/ �AGN=BO -8 91>F DI-+ ?G*1E.8J0O ,6FH$ = .D$A0FG.�
>1B. 01 �*$-:] ? �1B.0N 8H1B 9J 67+,6F81-+ B1E2I� ! B2OE
>,.? 0:B-$7F =A$/1 AG?2.D0F 1 0$9.G.? -1B.8C U-*1-O =16/1L
-+ -1B E$ 0J,/$2?>$ 6*J8: .61B -.G. A. =JB.0.2J*A$ =1L
9IH/$/ %7F=$0F ,6./?,-./.80+ABC AGA$ DI-+ ,+A$ 2$9.B*1-+ABC�
1/$ -1B.8I9-. 7J2$9 ,$ ,-J8J 8$/+A$ 9J/. 2$9.B*1-+ABI9 
�$0FT 8$/9+ AG?2.D0I9 ,0120. ,$ ,UK1,-0+-+ =2:2:0C 8O9$L

_O �/$ �/?-1*AG1 <&+8.- �OB?*;N8@ =187$0. 0:B./+B 8OD*10IAG =16+,.L
81-$/N 2. 2.9?� 67$2 0F9E DO/. ,G*.9JE2:0F �AG1=$K+ 61B 86.?H-:0+
6. >$20.9 2. 2.9? 1 6*.AGJ=$/+ >+9� 0$>,.?A$ .2 =16+,.81-$/N 8+2:0FP
-+-. >$0 6.2/$ ,.?G/1,0CG. B7+B? ,G*.9JE2:0CG. /+2? =16+,.81/+ 01 -1L
D?/BJAG 67+ B1E2C9 ?AG1=$K+� >1BCG. B-$*I ,.?G/1,? 2.H$/ � B.G. 0$>8FA
B7+K$0.� -.G. 6*.G/J,+/+ =1 K/$01 ;$*?,-$ 

\@ %2$ >$,- 9$=$*1 8 -$M-:� -1B E$ ,9O,/ 8:-8 >$,- 6N8.20F9? 1,+
>$0 67FD/+E0I 

c@ �F,-. .D:21 1 .D:2 ,J9 <2.,/.80: 1,+ , 67F=01B$9 G.,-+0O 9F*0C@ 
�N8.20: 01=I8J0O ,6./$K0C -O .D:2O <6. !Z UK1,-0FAFAG@ 102*$+1� 6.0:L
812E >$0 9?E+ 67+ 0+AG DI81/+P E$0O >F21/O 2.91� G.H+ 1E 2. 281AJ-CG.
*.B? 8$ =8/JH-0FAG .22:/$0FAG .81A+-+1 1 ;+K+-+M =019$01>F -1B-. <,*8 
,-* 3`@ 8:A0: -.-CE] >+,-J ,2*?E$0F >1B.E-. =JB/12 2*?E+0O H+*HF� -.-+E
G.-.8.,-+ 8J/$K0C �$ ,6./$K0C9 ,-./.8J0F <S+2+-+1@ DO/. 2J0. >$201B G/180F
6.>F-B. =$80:>HF� >$201B -1BC =J*?B1 ,-7F29.,-+ 8 >F2/$ 1 6+-FP ,O,,+-+1
61B =019$01/1 8 H+*HF9 8I=019? ,6./$K0C E+8.DO-F 8ND$A� - > ,6./$K0I
8IA8+B� ,6./?E+-F 1-2 ($0.S.0-N8 0J=$8 Q.8.M=91R =2J ,$ 2/$ -.G. DI-+
>$0 >+0I 8I*1= =1 ,O,,+-+1� B-$*CG.E 0J=8? ($0.S.0 0$?8J2F 



5^ �0+G1 � 

=$0F .DK10,-8F 61B >$,- ? 0+AG -.� E$ B2. 6.6/1-B? -.G.
0$9NE$ 2J-+� 0$9J 8 .0.9 UK1,-$0,-8F i %JB.0 . 8$/+-$/,-8F
/.g,-81 6.BJ*1/+ -1BC 0:B-$7F >+0F� 1 6*J8$9 �$ -. 6*19$0
*.=9FH$BP 8$2/$ B*J/N� B-$7F >,.? ,-J/I9+ 8.>$8N2A+� ,-.>F -?
8$/+-$/,-8F /.2,-81 -C9:7>1B. 2*?GC B*J/.8,-8F i � -. /=$ ,9:*?
=JB.0.2J*A.8? 8O-B0.?-+ m!`X! D>� A. + �/1-.0 8 %JB.0$AG
8O-B/] A$/J ,.?,-181 =JB.0N K$/F >$0 B KJ,-+ A-0.,-+� B 8.>$0,BCP
-1 -.-+E 2.6.9JGJ B 0128/J2: �*.-.E -1BC ,B?-$K0: ,$ >+9
2.D7$ 8$2/.� 2.B?2 8J/K+/+� >1B9+/$ ,$ 8H1B =9.A0+/+ 0128/J2O�
6.K1/+ B/$,1-+� 0$?9:>FA$ 8 9F*? EF-+ 1 0$>,.?A$ 8$ 8JE0:>HF9
8 0+K$9 8OA8+K$0F� /$21 8$ 8J/$K0+A-8F �$9$0HF >$ -$0-. .9O/]
91>F =1 -.� E$ 2.D*1 0$,0120. 2.DO-0J 67+AGJ=$>F ,6FH$ ,B*=$
A-0.,- 0$E/+ H61-0.,-� 1 -. >$ ,6*J80.� E$ 8H1B >$ 6.B/J21>F
=1 67$20:>HF 0$E/+ A-0.,-� -. >$,- 0$,6*J80. i �61-0: =7F=$0
? �61*-10N -1BC ,-J-0F 6.B/12 �$ ,-J-0F 6.B/120+A+ 0$91>F
6*. 67F612 0$8OG0?-$/0C 8$/+BC 8.>0O 0+A� 1 >+01B H61-0:
6/1-FP 6.0:812E 6N21 0J/$EF 8:-H+0.? �61*-10N9� 0$2.G/FE$>F
,+ 2*?G 2*?G? 01 .28J2:0F 210: � 8=$H$/ .2-?2 =JB.0.2J*A+
.61B ?E+-$K01] ,-J- ?K+0+/ ,+A$ AG?2.D0I9� >$20.-/+8A$ 8H1B
=+H-0I9+ 

�/181 !^ 

m!`X! D !4n � U,-18: /1B$21+9.0,BC D?2+E -./+B 6.8:L
2:0. <0$D.T -O-. 8:A+ /=$ >F G/180: 8O-B0.?-+@P U,-181 B*$-,BJ
>$,- >F 67FD?=01� ! .D,1G?>$ 0:B-$*C 8:A+ 0$ 6*J8: G.*HF�
8:-H+0.? 8H1B >$,- 9C0: 6*.6*1A.8J01 �.2.DJ ,$ -.-+E 1 -1BC
8I,/.80: ,$ 6.-8*=?>$� E$ B*$-,B.? U,-18? /1B.0,BJ 8:-H+0.?
016.2.D+/1P ,-1*.DO/C 61B DI8J = 6*18+2/1 9C0: 8O-7FD$0. 0$E
0.8C �OB?*;., 6*I -.-+E 8=218 ,$ 6.*?K0+A-8F 012 B*J/$9

G1*+//$9 .2A$,-.81/ 1 9$HB1/ =1 -? 2.D? 0$>8FA$ 01 �*$-:�
6*. B9$0.8C 67FD?=$0,-8FP 0$D.T �OBT10C V@ DO/+ .,120FBO
�1B.0N8� ! =1,-1/+ -+-. 67FAG.=F .,120FA+ .0$0 7J2 =JB.0N
9$=+ -$G2$>HF9+ .DO81-$/+ m�*.-. >+AG 6.?EF81>F 1E 2.,?2
2.9.*.2A+ ,-$>0I9 =6N,.D$9� 10 6*I �+0., 6*8I -$0-. 7J2
=JB.0N8 ?,-10.8+/ %2J ,$ .,-*.8 -$0 B? 8/J2: 012 �$//$0O
.2 67F*.2O DI-+ =7F=$0 1 8G.20: 6./.E$0P *.=6*.,-F*JT- ,$ ?6*.L

V@ �OB-.,� ,-1*.DO/C 9:,-. �*$-O 



�/181 �� 5X

,-7$2 A$/CG. 9.7$ -.G.� 1 �$//$0C -1B.7B1 8H+AG0- .B./. 9.7$
-.G. ,$ ?,12+/+P 0$90.G. >$ 8=2J/$0 >$201B .2 �$/.6.00$,?�
>$201B .2 1,+>,BCG. U=$9F B./$9 �*+.6+1 1 �.2? �*.-. -1BC
�+0., 9.7$ -. .8/J2/ 1 .,-*.8O D?g-. ,- 6.2910+/ 0$D. .DL
,12+/� 01 B.0$A 61B -JG01 6*.-+ �+A+/++ -19 ? �19+B? ,B.01/ t

m!`X! D 5!n �*$-,BC =7F=$0F 9J -$2O .D2.DO , /1B.0L
,BI9 m!`X` 1n �:9-. *./0+KF G$+/.-C� �*$-10N9 6$*+.+B.8C� _@
,6./?,-./.8J0F >$,- ? .D.>FAG� 1 =1 ,-1*.2J801 -. 01=I81/+
�1B.0.8C 0$ S+2+-+1� 0ID*E 102*$+1� >1B. �*$T10C� .2B?2E -1BC
8O,8F-J� E$ -. .2-?2 6.AGJ=F �1B-CE >$ , 7J2$9 U,-18O 
�S.*.8C 91>F -.?E 9.A >1B. 01 �*$-: -1B 7$K$0F B.,9.8C�R@
>$0 E$ $S.*N8 >$,- 6.K-$9 6:-� B.,9N 2$,$-P ;$*.0-.8C *.801>F
,$ ,-1*HF9� B-$*C �*$T10C =.8.? *12.?P B*J/.8,-8F -? DO/.
27F8$� 61B >$ �*$T10C =*?H+/+� 1 8$2$0F 8$ 8J/A$ 91>F B.,9.8CP
G*.912O ,$ ,UK1,-[?>F 8H+AG0+� -1 0$*.=G.2?>$ 8H1B Y 0+K$9�
/$21 E$ . *.=G.20?-FAG B.,9N8 1 ,-1*HFAG ,6./? .2G/1,?>$ 

m!`X` 1 !3n �6./?,-./.8J0F >$,- ? �*$T10N /C6$ =7F=$0.
0$E ? �1B.0N <8 �1B$21+9.0: 67+,6F81>F 8H+AG0+ 2/$ G/18 ,8.?
2J8B.?� 1 B2OE 0$� =12*E?>$ >+9 =JB.0 .DK10,-8F� >1B 27F8$
6.8:2:0.�R@ 01 �*$-: >$ -. 8FA$ .D$A0FP = A$/CG. 8I-:EB?
6/.2+0 1 ,-J2� =$ ,-J-0FG. 91>$-B? 1 = 210F� B-$*C .28J2:>F
6$*+.+B.8C� >$,- KJ,- ?,-10.8$01 01 D.G.,/?ED? 1 ,-J-0F 6.L
-7$DO� KJ,- 01 8$7$>0C .D:2O� -1B E$ 8H+AG0+ ,$ E+8F = .D$AL
0FG.� E$0O� 2F-BO + 9?E.8CP 1DO ,$ 9J/. >$2/.� A.E 6*I >$,-
?E+-$K0.� =JB.0.2J*A$ /$21A., 8O9O,/+/� 6.-.9 .2/.?K$0.,-
E$0� 1DO 0$9:/O 90.G. 2:-F� =17F2+8 6.G/180F .DA.8J0F 9$=+
9?E,BI9+� . >$G.E-. ,6*J80.,-+ K+ 0$,6*J80.,-+ ?81E.81-+ 01L
2$>2$ >+02$ AG8F/$@P E$ -$2O -. ,6./?,-./.8J0F >$ 01 �*$-:
/C6$ =17F=$0. 0$E ? �1B.0N� >$,- 8+20.� =1 -. =7F=$0F B.,9N8
>$,- >$H-: G.*HF 0$E $S.*N 
. -.-+E 9J H61-0CG. 2. ,$D$ ,D.*
$S.*N� 91>F .0+ -1BC <+ >+9+ ,$ ,-J81>F /+2C /$21>1AF@P 1 A.
-19 >$,- 6*. U,-18? 6*.,6:H0CG.� -.G. -? 0$0F �19 -.-+E�
>$/+B.E ,$ 8./F =$ 8H$AG0:AG� /+2 UK1,-0: ,$ 0$>8OHHFG. U712?
AGA$� 1DO U,-181 DO/1 =1AG.8J01P =2$ 8H1B 0$8./F B.,9N =$

V@ 8� .B./0F .DO81-$/C� - > .B./. 6.2910:0IAG G/180FAG .DAF �:/+
.,.D0F ,8.D.2?� 1/$ 0$ 8H$AG .DK10,BIAG 6*J8� >,.?A$ 8 6.2*?EF 610,BC9 

\@ ,012 i 6.7121-$/C 
c@ �-* 5W 1 5Z @
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8H$AG 0ID*E >$0.9 = 0:B-$*IAG *.2+0� 1 = DI81/IAG B.,9N
;$*.0-O� . B-$*IAG /=$ .61B.81-+ -.-CE� A. 7$K$0. . ;$*.0-$AG
/1B$21-9.0,BIAG <0$=.26.8:20.,-F 1 2.E+8.-0.,-F 2.,-J8J ,$
>+9 8O=019$0J0F 012 ,/?H0.,- 8$/+BCG.� 1 -.� E$ 0$U712?>F 2/$
6,10CG. =JB.01� 0ID*E 6.2/$ 2.D*.=2J0F� >$,- 0$D$=6$K0.@ &$
0$,UK1,-0:0I /+2 >$ B/+20I� 0$0F >$H-: =0J9B.? ,6*J80CG.
=17F=$0F �$D.T B.,9.8C 0$2.,-J81>F EJ20IAG 2J*BN8� >1B
$S.*.8C� ! m!`X` Dn DO2/F 01 .,-*.8: 8=2J/$0F .2 6.26/1A.L
81KN �F9 ,$ 8H1B -1-. AGOD1 016*18?>$� >$,- 6*1=8/JH-0F 1
,6FH$ 6. =6N,.D? 8$/9.EN 0$E .DK10N �1,-. -.-+E ,$ 0:B-$7F
,$ ,6./?U712?>FAFAG 10$D ,.?B*.90FBN ,*.-F 1 B.,9O ,$,12FP
,9:>F ,$ 8H1B ! B.,9.8C =1-F9 U712? =7FA+ �. 8H$AG0. DO
,$ 2J/. /C6$ 6.2/$ =JB.01 0$E 6.2/$ /+2,BC /+D.8N/$] -.T
0$0F >+,-C 6*18+2/. �$>G.*HF 8H$G. >$ 8H1B -.� E$ K1,-. 8$/L
9.E.8C� B-$7F ,$ 0$AG-F ,.?2? 6.2*.G+-+ =1,-18F U712.8J0F
B.,9NP .2-?2 -1BC 8O,8F-J� E$ ,6*J81 -1 9J 0:A. .DK10,BCG.
2. ,$D$� 1/$ 0$0F .DK10,BJ� 0OID*E8FA$ 610,BJ �D K1, ,$,S18F
= /+2? 1 =$ ,8.>+0AN ,-*10O� =6N,.DF D$=8/J2F 8=6.?*O 1 6N-BO
9$=+ ,$D.?P 18H1B A. =019$0J S. >+0CG. 0$E/+ E$ ,-J- 01
0:>1B.? 2.D? >F9 DI-+ 67$,-J8J� 1 ,6./$K$0,-8F ,-J-0F ,$ *.=L
612J \

m!`X` D !Z@ �-J- -1B-. ?6*18$0I >$ -1BC 8 0$8IG.2:
016*.-+ -:9� B-$7F DO AG-:/+ 1 9.G/ >$> 67$6120.?-+ �8H1B
?2*E?>$ ,$� >1B 6.8:2:0.�_@ ,8.? 6./.G.?P .,19:/.,-F 01G*1E$0.
>$ -? 8OG.HT.8J0F E@ �*.-. -1BC ? �*$T10N 6$*-.+B.8C AG.81>F
,$ B/+20:� B2$E-. G$+/.-C K1,-. .26121>F @ �$91>FT �*$S10C
10+ 2*E18O 80:� 1 A+=F 8J/B1 -$6*8$ 8 0.8: 6*.0+B/1 01 .,-*.8
1 .2G1/+/1 -1BC ,/1D.,- -19:>HFAG =JB.0N 

�/181 !! 

m!`X` D `3n � -C-. U,-18: -$2O D?2+E -./+B 6.8:2:0. 
�J ,$ =1 -.� E$ + �1*AG$2.0+.8CR@ 91>F 2.D*.?� 012 >+0C

o@ �-* 5X 
`@ �+02$ =D18.81/+ ,$ 0$D$=6$K0IAG A+=+0AN 8O.DA.8J0F9� =2$ DO/+

.2 0+AG AG*J0:0+ 0$67F,-?60.,-F .,-*.81 
c@ �-* 5! G/ c 
V@ 0$D./+ �1*-G1;+[10C 



�/181 !! 5c

90.G$9 /$6HF U,-18?� 8 0:K$9 =8/JH-: 6.2.D0.? /1B.0,BC�
�*.>F ?8$2$0J U,-181 >$,- >1B,+ 67FD?=0J 1 .2 .,-1-0FAG 8$/+A$
*.=2F/0J� B*$-,BJ -.-+E� /1B.0,BJ 1 -7$-F B1*AG$2.0,BJ � >,.?
90.GJ =17F=$0F >$>+AG 2.D*JP =0J9B.? ,6.7J210C U,-18O >$,-�
E$ /+2 .AG.-0: -*8J 8 7J2: U,-18O� 1 E$ 0$DO/. -? 10+ 8=6.?*O�
1DO =1 7$K ,-J/1� 10+ -O*1001 

m!`X` D 33n �.2.D0:� >1B. 8 U,-18: /1B.0,BC� 91>F -?
,6./$K0C .D:2O G$-1+*+F�a@ 6.2.D0C S+2+-+F9� 8*AG0.,- ,-. K-O7
6.2.D0IAG $S.*N9 <1E 01 -?-. 0+B./+ G.*HF .2AGO/B?] -+-. ,$
8./F 01G.2+/$� .01 8*AG0.,- ,$ 8./F = 0$>67$20:>HFAG@� B*J/$
1 ;$*?,+ 6.2.D0: >1B. -19 B*J/$ 1 ;$*.0-O� /$6HF 8H1B >$
-?� E$ B*J/.8C 0$>,.? = -CG.E *.2? 10+ = /$21B-$*CG.� 1 >$,-'/+
0:>1BI 8O0+B1>FAF� = 0:G. E$ ,$ *12:>+ 8./F� 0$E 1DO 01,-?6.L
81G 6.2/$ 8:B? �$D.T 6.0:812E 91>F 8$/+B.? 9.A� >,.?'/+
0$,AG.60F 8$/+A$ HB.2F� m!`X3 1t 1 ,-J-? /1B$21+9.0,BC9?
-1BC ?HB.2+/+ 

m!`X3 1 `@ �:-H+01 8I-$B 6*. 8I,-7$20.,-+ 8=-1G?>$ ,$
01 8H$AG0O >9$0.810C U,-18OP 8=G/$2$9 B =19IH/$0C 1*+,-.L
B*1-++ 1 6./+-$+ ,$ -? 0:A. B/.0F 8FA$ B /+2.8/J2:� 0:A. =1,$
B ./+;1*AG++ \@ %21/+ ,$ 9J A. 67$2/.E+-+ /+2? K+ 0+A� . -.9
1*A+T *.=G.2?>F B*J/.8C � ;$*.0-8� >$,-/+E$ 8H+AG0+ ,.?G/1,F�
61B/+ 0$� *.=G.2?>$ ! . -.9 /+2� 1 B2OE 9? 0:A. 67$20$,.?�
2J8J ,$ -F9 /+2? 0$>$0 8:2.9.,- . *.=G.20?-FAG U712N� 0ID*E
>$,- .6*J80:0 >$ 6.,?=.81-+ 1 B2. AGA$ ,9F 6*.-+ 0J8*GN9
6*.9/?8+-+� K$G.E 8 -:AG 2*?GIAG U,-18JAG 0$0FP E$ 8H1B
6$0-1*AG+$�R@ 91>FAF 90.GJ 1 8$/BJ 6*J81� ,19O ,$ 8./F 1 8./F
-1BC *12? ,-. 9?EN� 0$>8OHHF -. U712� 2J/$ E$ U712?>F 2C/$
0$E .,-1-0F <0$D.T U712?>F + B2OE .2-?2 8O,-.?6/+ ! 27F8$
0$E/+ 8,-.?6+/+@� -. >$,- ./+;1*AG+ABC� 1 E$ 0$91>F 6/1-? 1
0$>,.? 8O/.,.8J0+� -. -7$D1 B/J,-+ =1 1*+,-.B*1-+ABC� >1B. >+0J�
6.2.D0J ?,-10.8$0F� + -1BC -.� E$ 8H$AG0O 67$ >,.? 8O7+=.8J0O
.2 ?*K+-IAG U712N� 0+B./+ 6.B1E2C .2 >+0IAG� >1B. 8 �1B$L
21+9.0: %1D.K?>$ 8H1B 7J2 B1*AG$2.0,BI .2 1*+,-.B*1-+$
B ./+;1*AG++ 0$>8FA$ 8 >+,-C9 0J=.*?� B-$*I ,$ >+9 8ND$A =1L
9/.?8JP 91>FT =1 -.� E$ 8 U712O -7$D1 8./+-+ 0$>$0 2/$ 8IL

_@ 2*?E,-$8 
V@ �$M- >$ -? =01K0: 6.*?H$0I 1 A$/I .2,-18$A 8$/9+ .D-FE0I 
V@ �D.*O . 6:-+ 9?EFAG 

�*+,-.-$/.81�./+-+B1 5



Z^ ' �0+G1 �� 

-$K0.,-+� 0ID*E -1BC 2/$ D.G1-,-8FP AG?2.D0I 6*I 0$9NE$
,6*J80: U712.81-+ 1 B -.9? ,$ ?6*J=20+-+ �$,-'/+ -$2O 8./D1
2/$ D.G1-,-8F ./+;1*AG+ABJ� 2/$ 8I-$K0.,-+ 61B 1*+,-.B*1-+ABJ�
DO/ DO -. >1BI,+ -7$-F 7J2� 6.2/$ 0:G.E B1*AG$2.0,BJ ,6*J81
DO DO/1 =7F=$01 �./F -.-+E� 6*.G/C21>FA$ B -.9? 28.>F9?�
=8/JH-: 67+ 0$>8OHHFAG� B*J/FAG 1 8.>$8N2AFAG �?-. .2D.KB?
.2 1*+,-.B*1-+$ -7$D1 =JB.0.2J*A+ 6.KF-1-+ =1 AGOD? �$,-+T
8$/$6.-7$D0. G/$2:-+ G0$2 .2 6.KJ-B? B -.9?� 1DO 0$>/$6HF 0$L
DO/+ =10$6*J=20:0F 1 67$A$ 0+A 0$,/?H0CG. 0$-*.6+/+� 1 -. 0$>$0
U712.8C� 0ID*E + ,.?B*.90FA+ m� >$,-'/+ -7$D1 G/$2:-+ -1BC 01
=J9.E0.,-� 1DO 9:/+ B2O� >$,- 67$A$ H61-0C� E$ 0$>88HHF U712O�
B*J/.8,-8F 1 8.>$8N2A.8,-8F� >,.? B?60C %JB.0 -$0-. =1>+,-C
K+0F D.G1-,-8F 8JE$0:>HF9 0$E/+ A-0.,- 1 A$/I ,-J- 6$0:=.L
AG-+8I9 �$D.T A. 67$2JA+ 6.>9.? 8$ 8JE0.,-� 8 -.9 >+AG
0$=DO-0: 0J,/$2?>$ -1BC ,9IH/$0F .,-1-0FAG .DK10N �2$
8H1B ,$ 8-0.,- 0$A$0F 0$>8IH$� -1 m!`X3 Dn@ U,-181 0$9NE$
DI-+ *.=G.20: 1*+,-.B*1-+ABJ �.AG.6+-$/0. 61B� E$ B?6?>FAF
018OB1>F ,+ 8O2:/J81-+� B2OE U712 0JB/12$9 .D2*E$/+P DO/.
DO =1>+,-C 2+80.� 1DO AG?2.D0I� DOT + 7J20I� G/$2:/ ,+ 8O2:L
/J81-+� 1 H61-0I� 1K 9:/ U-*1-O� 0+B./+ �*.-.E 91>F U712.81-+�
B-$7F 0$>/C6$ U712.81-+ 2.8$2.?t �C6$ DO 8H1B DO/.� B2OE
=JB.0.2J*A$ >+E AG?2.D? 7J20IAG 6?,-+/ ,$ =7$-$/$� 6.,-1*1-+
,$ >+9 . 6*J=2$[� >,e?'/+ 8 U712$AG V V@

m!`X3 D 4n �61-0I9 1,+ ,G/$2J9$ -1BC -.� E$ -IE K/.8:B
9J 8FA U712NP A.E>$,- ? �1*AG$2.[10N8 .D/FD$0. �$201 6*JA$
,$ .2 >$20.G. 0$>/C6$ 8OB.0J %1B.0.2J*A$ 9J -$2O G/$2:-+�
1DO ,$ -. 2J/.� 1 0$67+B1=.81-+� 1DO -IE 6F,B1/ 01 S/C-0? 1
H+/ D.-O �*.-. B2$ 0$0F ,-J- 91/I� >$,- U,-180:>HF 1 /+2?9+/L
0:>HF� 9J'/+ >+AG 8FA$ UK1,-$0,-8F 8 U712$AGP >$ -. -1B 8FA$
,6./$K0. m>1B >,9$ 6.8:2:/+n 1 V @ /C6$ !*OAG/$>+ ,$ B1E2J 6*JA$
8OB.0J �+2:-+ -. 8$ 8J/$K0+A-8F 1 0J9.70+A-8FP 8 -.9 .D.>F9
=1>+,-C 8$/$0F 1 6.,/.?AGJ0F 6*.0+BJ 8H$AG0O 8*,-8O R@

m!`X3 D !4@ �KB./+ 91>F U,-18? ./+;1*AG+AB.?� 8$/+A$
2.D7$ ?0+B1>F 8=6.?7$ -F9� E$ 6.B1E2C 0:>1B.? KJ,- /+2? 2.

@ �$9 B/12$ �?,$9+G/ 67$2 9F,-. m t 
p@1 =2$ ,$ -1BC 0$>/C6$ >$8F U,6:AG ,6*J80CG. *.=-7F2:0F 1 ,>$20.L

A$0.,-+ 



�/181 !!i!c Z!

9:,- 8O,F/1>F 1 -F9 �+2 .D.G1A?>F �F9 6..6*18?>F 1 ?6$8[?>F
U,-18? �8H1B -. >$ 2F/. 0JG.2O� B2$E-. 8=6.?*1 9J DI-+
=19$=$01 =JB.0.2J*A$9 �$g B2ODO 01,-1/1 0:>1BJ 6.G*.91
1 G.20C 6.2910:0IAG .2612/.� 0$0F 8 =JB.0$AG EJ20CG.
?-+H.81AFG. /CB? 

�/181 !` 

m!`X3 D `Zn � U,-18.? /1B$21+9.0,B.?� B*$-,B.? 1 B1*L
AG$2.0,B.?� B-$*C ,$ 6*J8$9 AG8J/F� 9J ,$ -$2O 8:A -1B-.P
= -:AG� B-$7F ,$ . U,-18: 8ND$A 8O,/.8+/+� 0:B-$7F ,$ 0$,UK1,-L
0+/+ 0+>1BIAG 6*1AF ,-J-0FAG� 0ID*E 6*.E+/+ 8:B ,8N> 8 ,.?B*.9F�
. 0+AGE-. ,-.>F'/+ A. =1 =9F0B?P >+E 8$,9:, 1,+ 6.8:2:0.�R@ 0:L
B-$7F 61B DO/+ =JB.0.2J*A+ D?g-. ,8IAG ,-J-N 0$D + 0:B-$*IAG
A+=FAG� >,.?A$ ,19+ 8 U712$AGP 1 = 0+AG ,$ 0:B-$7F ,-1/+ .,0.L
81-$/+ =JB.0N8� >+0F -1BC U,-18O� 01 67 �OB?*;., 1 �./.0]
-+-. =1>+,-C =18$2/+ =JB.0O ! U,-18O i � /1B$21+9.0,BC >+E
6*.9/?8$0.� �./.01 61B 6.B/J21>F 0:B-$7F =1 =JB.0.2J*A$ 8IL
-$K0CG. %*?H+/ 6*I ./+;1*AG++ 67F/+H 0$9F*0.?� =1,-18+/ .-*.K$0F
/+2? 1 =7F2+/ 0J*.20F 2$9.B*1-++� E+8/O U,-180F 8G.20: ,/.?K+8P
*121 01 �*$+.61;? >$,- 6*I A.,+ ./+;1*AG+ABCG.� 8./+-$/0.,-
U712N A.,+ 1*+,-.B*1-+ABCG.� 6.*.-1 61B A.,+ 2$9.B*1-+ABCG. 
�.2.DJ ,$ 8H1B� E$ �./.0 m!`X5 1n .0. 28.>$� *12? 1 8./D?
U712N� 27F8$ ?E ,-J81>FAF� 6.?=$ 0$=*?H+/� /+2.8/J2? 8H1B =1L
8$2/� ,$,-18+8 6.*.-O =$ 8H$AG0:AG �*.-. 9? -1BC 0:B-$7F
K+0F 8IK+-BO] 6.-/1K+/ 6*I .0$0 6*8I E+8$/� 218 6.*.-: *.=G.L
2.81-+ . 8H$9� 1K DI8J 8O/.,.8J01 �1B9+/$ -1-. =9.GD?-0:/1�
+AG .A$0. /+2? >1B. -O*100.8+� 1 U,-181 -1B 67$-8.7$018 0O0:>HF
2$9.B*1-++P *12? 01 �*$+.61;? .D9$=+/ �S+1/-$,V@ 1 �$*+B/$,�
6.*.-O 0J9$=20I9+ ?K+0+/ �$*+B/$,� 1 -F9-. =6N,.D$9 B1E2I
2$91;.; 67+2J81>$ 6.B*1K.81/ 1E B 0O0:>HF 2$9.B*1-++ �$L
,-1/. ,$ -. 8H1B -?HF9 2/$ =J9:*? �./.0.81� 0ID*E 8FA$ .B./L
0.,-9+ </+2 -.-+E =>$2018 =1 9$2,BIAG 8J/$B 0128/J2? 0J9.70F
01DO/ ,$D$8:2.9F 1 67+AGO-/ ,$� B2OE 8OHHF ,$ ,-18:/+ 01 .26.*�
H61-0IAG 2$91;.;N@� B2$E-. �./.0 21/ /+2? 1,+ 9.A >$0 0$>L
0?-0:>HF� U712O 8./+-+ 1 012 0+9+ D2F-+ <0$D.T 0$91>$ 10+ -.L

o@ �-* `3i5! 
\@ �.9.A0FB �$*+B/$N8 

5V



Z` �0+G1 �� 
S

G.-. 6*J81� DO/ DO =.-*.K$0I 1 .2D.>0I@ )712O 61B =7F2+/
8$,9:, =$ 8=0$H$0IAG 1 =J9.E0IAG� = 6$0-1B.,+.9$2+90N�a@
=$?;+-N8 V@ 1 m-7$-F -7F2On -1B 7$K$0C >F=2OP K-8*-J >$,- 0J2$0L
0+ABJ� >$E 0$2.,-1/1 ,$ B EJ20C9? U712? 

m!`X5 1 ``n m%JB.0.2J*A+ DO/+ -1BC %1/$?B., $6+=$SO*,BI9
�.B*N9R@ 1 
G1*.021, �1-10,BIR@ ,8I9 ,6./?.DK10N9 1
.,-1-0F9 AG1/B+2,BI9 .DAF9 8 �-1/++ 1 01 �+A+/++ �:B-$7F 6.L
B.?H$>F ,$ 8712+-+ ,$9 -1BC� E$ �0.91B*+-., DO/ 6*80F =01/$A
=JB.0.2J*,-8F� E$ 8O-8+K+/ ,$� 1K �.B710� 01 �*$-:� 1 E$ /19
6*.2/C81/ 6*. ,8C ?9:0F 8:H-$ABCP >$G. 2*?G$9'6*I DO/ �G1/$,�
6.,/?AG1K$9 �G1/$-.8I9 �OB?*;., 1 %1/$?B.,� %1/$?B.8I9
61B 
G1*.021, �8H1B ?8J2:>F -.� 0$H$-7FA$ , 2.,-1-$B 6.,-?6?
K1,.8CG.P ! 
+/./1., �.*+0T10R@ ,-1/ ,$ =JB.0.2J*A$9 �G$DL
,BIAG �O/ 61B 
+/./1., *.2$9 = �1BAG+2.8AN�R@ ,-1/ ,$ 9+/.8L
0FB$9 �+.B/$1� 8F-:=$ ./O96+>,BCG.� 1 B2OE -$0-. 9:,-. ,8C
.6?,-+/ = .HB/+8.,-+ 012 /J,B.? 91-BO �/B8.0O� .2$H$/ 2. �G$DP
-19 ,B.0K+/ .D1 E+8.- �E 2.,?2 ?B1=?>F -19 G*.DO >$>+AG
B-$*CE =A$/1 2.D7$ =J*.8$[ 8+2:-+� B2$E-. ,9:*$9 B$ B*1>+0:
B.*+0-G,BC 8+2:-+ >$2$0� 2*?GCG. 0$8+2:-+P 8O6*18?>$ �$�E$ ,19+
-1B ,+ 017F2+/+ DI-+ 6.AG.8J0?� �+.B/$, =$ G0:8? 012 .0.?
*10.?� 1DOB.*+0-G,BC 6N2O 0$DO/. , 0JG*.DB? >$G. =7F-+�
+/./1.,
61B� 1DO >+ DO/. m!`X5 Dn =7F-+ % -C 67FK+0O -$2O 9$HB1/+
? �G$D,BIAG� =JB.0.2J*A$9 61B ,$ >+9 ,-1/ 
+/./1., 9+9.
>+0C -1BC A. 2. 6/.=$0F 2F-$B� A.E -19 01=I81>F =JB.0O -G$-+L
ABI9+PR@ 1-. >$,- >$G. =8/JH-0F ?,-10.8$0F� 1DO 6.K$- 6.2F/N
DO/ =1AG.8J0 
G1*.021, 0$9J 0+A =8/JH-0FG. 9+9. E1/.DO B7+L

*@ B-$7F 9:/+ 0$>9C0: Z^^ 1-G$0,BIAG 9:7+A *.K0F ,B/+=0: �./.0
=1K �� ,-./ 6*.8$2/ ?*.80J0F 0$,0$,+-$/0IAG 2/?GN /+2?� =7F2+/ 6.*.-?
<72-1+$@ =$ W^^ K/$0N = B1E2C SO/O� >+AGE DO/. !^� ?6*18+/ =0.81 �*1B.0L
-.8. *.=-7F2:0F .DO81-$/,-81 2/$ .2G12?] =*$8-.0M.A-.6CK+68.-�+*9$+$ . 3^^
9:7+AFAG *.K0F ,B/+=0:� B-$7F 9.G/+ B.0: 8$ 8J/A$ AG.81-+ 1 8 >F=2: ,/.?L
E+-+� S$8O/-1- . `^^ 9:7+AFAG� 5C*.- . 0+EHF 9F7$ 0$E `^^P 2. G*.912
1 6.*.- .8H$9 + -+-. 9:/+ 67F,-?6� B U712N9 8/1,-0F9 0+B./+ 

\@ ,.?,67$E$0A+� B-$7F -.-+E 9:/+ >$0 >$20. ,67$E$0F 2. 6./0F 6*JA$ 
�@ 8 0$>>+E0:>HF �-1/++P 2.D1 %1/$?B.81 ?*K+-: 0$=0J91 
##@�-* 3 

Z@ 1,+ !3^ 
�@ = *.2? �1BAG+21� B*J/$ B.*+0-G,BCG. 
X@ k =JB.0O . 12.6A+ 



�/181 !` Z3

8CG. ,8:2$A-8F <6*8I -.-+E =18$2/ ,-FGJ0F >$G.@� 8 67$,0.,-+
=JB.0N 8H1B >$,- .D*1-0:>HF� 0$E !0O0:>HF =JB.0.2J*A+ � 
1/$1
>$ =8/JH-0F 8O*.80J0F 91>$-B?� ? �/1-.01 ,6./$K$0,-8F E$0 1
2:-F + 91>$-B?� >1B.E + ,6./?,-./.8J0F E$0� 2J/$ =JB.0 . 6+-F�
1DO ,-7F29F 67+ 6+-BJAG 67$2,$21/+� 1 8IA8+B 8.>$0,BI� 1DO 8$
A8+K$0F 6.?EF81/+ ,-$>0: .D.>F *?BO� 101T 0$9J 6*I >$0 >$201
*?B1 DI-+ B ?E+-B?� 2*?GJ 61B D$= ?E+-B? �*1B.0-.8O =JB.0O
,+-$ -1BC >,.?� 18H1B .0 =JB.0O ,8C 21/ U,-18: >+E DO-?>FAFP
=8/JH-0FG. 8 =JB.0$AG -:AG 0$0F 0+A� A. DO =9F0BO =1,/?G.81/.�
/$21 B*?-.,- 8$ 8IH+ -*$,-N �1BC �+--1B., ,$ ,-1/ =1B/121-$/$9
=JB.0N� 0+B./+ 8H1B U,-18OP =JB.0 >$9? =8/JH-0F >$,-� 1DO
.6+/F� B2OE ,$ 6*.8+0F� 8FA$ DO/+ -*$,-J0+ 0$E/+ ,-7F=/+8FP 6.0:L
812E -.-+E .6+/F K1,-:>+ ,$ 6*.8+[?>F 0$E/+ ,-7F=/+8F� 0$G/$2:/ B$
,G.8F818.,-+� B-$*.? -7$D1 ,6FH$ 9F-+ , .6+/I9+� 0ID*E B? 6*.L,6:H0.,-+ t �CE�02*.2191,=�$;+1,-1/,$=JB.0.2J*A$9

G1/B+210N9 8 �G*1B++� .2 0:G.E-. >,.? ?,-10.8$0F . D$=L
E+8.-F 1 . 2:2+KBJAGP .,-1-0C 0$/=$ ? 0:G. 0+A =8/JH-0FG. 6.L
2.-B0.?-+/ 



�0+G1 ��� 
�/181 ! 

m!`X5 D `Xn )81GO . U,-18JAG D?g-. 610?>FAFAG 10$D
0:B-$*I9+ 018*G.810IAG� D?g-$E -F9-. =6N,.D$9 ?B.0K$08P
m!`X5 D 3`n B2. ?81E?>$ . >$20.-/+8C U,-18:� A. >$,- 1 >1BJ

t >$,-� -.9? >$ 67$20: -?HF9 =B.?91-+ . ,-J-:� A. >$,-J- �.,?2
,$ -.-+E . -.9 *.=AGJ=$>F� 0$D.T >$20+ 01 67 7FB1>F� E$ ,B?-$B
0:>1BI 6*.8$2$0 ,-J-$9� >+0F 8H1B E$ 0$ ,-J-$9� 0ID*E ./+;L
1*AG+F 0$D -O*100$9P 8+2F9$T� E$ 8$HB$*1 �+00.,- ,-J-0FB.81
,$ 8=-1G?>$ 01 ,-J-� 1 U,-181 E$ >$,- >1BI,+ 7J2 .DO81-$/N
,-J-? �$/+B.E 61B ,-J- 0J/$EF B$ ,/.E$0+0J9� >1B. B-$*IB./+8
>+0I A$/$B� ,$,-J81>FAF =$ 90.GIAG KJ,-F� >$ =7$>9.� E$ -7$D1
0167$2 >$201-+ . .DK10?P ,-J- =1>+,-C >$,- >1BC,+ 90.E,-8F
.DK10N m!`XZ 1n �$2O 01,-J8J ?81E.81-+� B2. 9J DI-+ 01L
=I8J0 .DK10$9 1 A. >$,- .DK10 �E2OT !^ .DK10? >,.? K1,-.
*N=0C 0J=.*OP 0$,.?G/1,FT 8H+AG0+ . -C9E$� E$ >$,- .DK10$9]
/$AB2. >,1 8 2$9.B*1-++ .DK10$9� K1,-. 0$0F .DK10$9 8./+;L
1*AG? i �-$7F 0:>1B >+01B 2.,JG/+ 0J=8? -.G.� 01 67 
.DK10C >9$0.810F� -:AG .8H$9 6.9+0$9$P .DK10 ,$ .DK10$9
,-J8J 0+B./+� E$ 0:B2$ DO2/F <8E2OT ! 9$-.+B.8C 1 .-*.A+ 91>F
,8C .DO2/F@� 10+ -. 0$>,.? -+� B-$7F 91>F 6.2F/ 8 6*J8$AG -1B�
E$ ,+ B 6NG.0? 01 8=J>$9 ,-.>F <-.T 01/C=J ,$ -1BC ? -:AG�
B-$7F 91>F 9$=+ ,$D.? >$0 ,9/.?8O i ! 9$=+ 0+9+ =1>+,-C -.
DI8J iP 9F,-O 0$91>F 8 -.9 U6/0: 10+ 9$-.+B.8C V@ 6.2F/?�
0ID*E 0?A$0+ >,.? ,6.B.>+-+ ,$ =J,-?6A$9� -1B E$ ,6./$K$0,-8F

V@ ,6./?DO2/FAF� 67+,-:G.81/A+ � �-G$0JAG 9:/+ ,8.D.2? .,.D0F� 0$L
9:/+ 8H1B 0$9.8+-CG. >9:0F 10+ ,19.,-1-0IAG .DK10,BIAG 6*J8� 6.-7$D?L
>FA$ 6*J80FG. =J,-?6A$P 1/$ D7$9$01 0$,/+ 8H$AG01 , .DK10O� D1 6/1-+/+
>$H-: =8/JH-0F 21[ 9$-.+B+.0 �*+,-.-$/$, ,J9 0J/$E$/ B 0+9 



 �/181 ! ZZ

.0.G. ,$ ,UK1,-[?>F >$0.9 0$2.B.01/$@� 8E2OT -1B -1BC 2:-+�
6*. 9/J2F >$H-: 0$=16,10C� 1 ,-1*A$ >+E -.G. ,6*.H-:0C 2/?E0.
>1B,+ 01=I81-+ .DK10O� 1K 0$ 2.A$/1 016*.,-.� 0ID*E >$0 , 67FL
218B$9 0$2.*.,-/IAG� 6. 67F612: ,$H/IAG 0$D -1B 0:>1B <01
-.9 0$,$>2$P A. 9O,/F9� >$,- >1,0.@ �J9$ 8H1B =7$-$/ B .DK10?�
6*.,-: 7$K$0.� ? 0:G.E -.-+E 0$0F -7$D1 EJ20CG. .6*180CG.
67F9:-B? 10.T 0$0F 6*.-+ 0:9? EJ20C -1B.8C 0J9+-BO� 6.0:L
812E DO8>+01B .-J=BO .0O 9.G/O DI-+ 67$-7J,J0O 1 7$H$0O
-1BC 8=G/$2$9 B D$=$A-0I9 1 8OG010AN9 �DK10,-8F 6*.,-: ,$P
0+KF9 >+0I9 /C6$ 0$?*K?>$ 0$E UK1,-$0,-8F9 8 m,.?2: 1> 8/J2: 
�/J20F U712O 61B >,.? D?g 6.2/$ K1,? -1B =17F=$0O� E$ 0:L
B-$*IAG >$2$0 8ND$A 281B*J- =1,-J81-+ 0$,9F� 10$D >$0 =1
0:>1B.? ?*K+-.? 2.D?P >+0C >,.? 01 0$?*K+-.� 01 67 ? 6.*.-L
AN8 1 ,0:9.80FBN �$B0$ ,$ .8H$9� E$ -.-. 0$>,.? 10+ 8*AGL
0.,-+� 1 E$ -$2O 0$91>F 6.2F/? 8$ 8/J2:P 18H1B DO/. GO
,9:H0.� ?6F*1-+ -:9-. 0$>8+A$ *.=G.2?>FAF9 .,.D0.,-$9 8/1L
217,-8F �/$ 2$>9$ -.9?� E$ 01 -.9 0$=J/$EFP D:EF -? >$0
� >9C0.] 0$9J -.-+E -.� A. 6.*.-A+ 1 ,0:9.80FB? >$ ,6.L
/$K0.� ,8CG. >9C01� >1B >$ .D1 ,-$>0: 01=I81-+ �*. =7$-$/L
0.,- D?2+E -. =8J0. U712$9 8ND$A %1 .DK10O 61B 6.B/JL
2J9$ UK1,-0FBO >$G. i �1B.8I -$2O >$,- 6.>$9 .DK101�
G.2FAF ,$ 1,+ 01 8H$ABO� B-$7F ,$ .DK10O =.8.?P 0$,9F ,$
8H1B =16.9F01-+� E$ 8 67$29:-$AG� ? B-$*IAG KJ,-BO >$20.G.
6.>9? ,$ 2*?G$9 /+HF 1 >$201 = 0+AG >$,- 6*8.?� >+0J 2*?G.?�
>+0J 61B 21/HF� 0$0F >+9 >1B. -1B.8I9 8ND$A 0+A ,6./$K0.�
10$D >$0 6.,B*.80? ),-18O 61B .K+8+20: ,$ /+HF 2*?G$9�
1 >$20O >,.? 6.=2:>HF� >+0C m!`XZ Dn 27F8:>HF] _@ 6.AGOD0C
1 8I,-7$20F >,.? 0?-0: 6.=2:>HF 0$E D$=8120C <A. 9O,/F9$
8I,-7$20F9+� ?BJE$ ,$ 6.=2:>+@ �1B-. ! .DK10 >$ 8 *N=0IAG
U,-18JAG 0$=DO-0: *N=0I �*.-.E .DK10 01G.7$ 6.6,10I D?2$
>+9 0$>,6FH$ 8 2$9.B*1-++� 8 .,-1-0FAG >$ -. ,+A$ 9.E0.� 1/$
0+B./+ 0?-0. � 0:B-$*IAG -.-+E 0$0F /+2.8/J2O 1 0$DI81>F
G*.912O 6*18+2$/0C� 0ID*E >$0 ,8./10C� 67$ 61B ,$ 8O7+=?>F
*.=2:/$0:� 01 67 8 �1B$21+9.0? 67$ ,9/?80F *.=,?=?>F $S.L
*.8C� B1E2I >+0.?� G*2$/0F ;$*.0-.8C� 1 >+0C ,012 =1,$ >+0I

a@ -.-+E 8 6.>9? 1 9OH/$0F] ,$ ,/.8$9 U,-181 6.>F9$ 0167$2 6.L
9O,/ U,-18O ,6*J80C � -1B .8H$9 >$,- + 8 U,-18.2J*0C9 U9O,/? 



ZW �0+G1 ���  

U712 �1B-CE >$,- + 8 �1*AG$2.0:] 8H$AG0O 67$ 8O7+=?>F >+,-F
U712.8C �8H1B .0$0 8I9:* .DK101 ,0$,$ .6*18? � .,-1-0FAG
U,-18JAG -.-+E 0$0F ,0:9.80FB$9 0$D. 6.*.-A$9 U7$20FB ,-J/I�
0ID*E 8 U712.8J0F ,8C9 .D9$=$0IP = -:AG-. 61B ,$ 8H$9
0$D 0:B-$*I9 ,8:7?>$ 6.*120+A-8F 0$D ,.?20+A-8F D?g 8$ 8H$9
0$D. >$0.9 8 0:K$9 

�/181 ` 

m!`XZ D !Xn 
. -$2O .DK10 >$,-� 8O,8F-J .2-?2 <B2. -.-+E
,$ 9NE$ ,UK1,-0+-+ U712? 6.*120FG. 1 ,.?20FG.� -.G. >+E =^L
8$9$ .DK10$9 -.G. ,-J-? ,-J-$9 61B� 6*.,-: 7$K$0.� X^L
8$9$ 90.E,-8F -1B.8IAG� 2.,-1K?>FAF B ,19.,-1-0.,-+ E+8.-1@]
6*. 6*1M+ ?*K?>F .DK10$9 -.G.� B2. 6.AGJ=F = .D.? *.2+KN
.DK10,BIAG� 0$ >$20.G. 6.?=$� 01 67 .-A$ 0$D. 91-BO� >+0F
8H1B 6.E12?>F -.G. >$H-: 8IH$� 01 67 ? 28.?� -7F 0$D + 8FA$
67$2BN B28E ,$ -. 8H1B ?*K?>$ -1B 6. ,.?,$2,B? 1 /$21L
DO/.� .A+T?>F ,$ 0:B-$7F . -.9 -7$-F9 0$D. K-8*-C9 01 6.L
AG8DJAG� B-$*1B 9J 6.-.9 .0 DI-+ .DK10$9 f.*;+1, �$.0L
-+0,BI R@ .8H$9 >$201B = 0$>+,-.-8� >$201B = 6.,9:81K0.,-+
9F0+/� >1B. 9.E2F7$9 >$,-� A. .2 9.E2F70FB1 8O*.D$0.� E$
-1B -1BC .DK10O �1*+,O >,.? -+� B-$*C ,-1*.,-.8C -F9 ?K+0+/+�
0$D.T >,.? 6*I 0:B-$7F 88*1D+-$/+ �1*+H10NP >$ -. 8H1B 6*.L
,-+KBC �$,-/+E$ .0+ 9:/+ .DK10,-8F 6.2/$ ?8$2$0CG. 8I9:*?�
-$2O DO/+ .DK108P 0$/=$- 67$A$ 6N8.2? = .DK101 0$D .DK10BO
6.G/$2J81-+ 1E ? 6*8IAG .DO81-$/N 0$D =1B/121-$/N 

m!`XZ D 35@ �FA$ 0$,0J=F 019F-J ,$ -?HF9 ?-:AG� B-$7F
01DO/+ .DK10,-8F 0:>1BI9 67$8*1-$9� >1B 01 67 ?K+0+/ 8 �-G$L
0JAG �/$+,-G$0$, 6. 8O6?=$0F -8*100NP =1712+/ -.-+E 90.G.
A+=+0AN8 1 6.2*?E0IAG 9$-.+BN 2. SO/ \@ �-J=B.? 8=G/$2$9

*@ �.S+,-1 =0J9I =$ ,6+,? �/1-.0.81 �7+DO/ * 5`! , 6.,$/,-8F9 2.
�-G$0� B2$E /$6.? 9/?8.? 8O0+B/ �.=2:>+ .6:- -19 67+H$/ 1 .221/ ,$
8O?K.8J0F 8 *$-.*+A$ �/1-.0N8 G.8.* 6. 0:9 6.>9$0.810I� ?B1=?>$� E$
B*1,.7$K0+A-8F 0$0F 6*18C ?9:0F �1*+,1� 9:,-. 8 �G$,,1/++P -1B-CE 01L
=I81/ ,$ >1BI,+ B.-$/� 8 �1*+,$ 8O*JD:0I Q�-1*.,-1R >$,- 8 .*+; 2$9?*;.,
<6*. /+2 6*1A?>FAF@� 61B 8O*1D+-$/� 1/$ -CE 67$2,-18$0I� ,-1*.,-1 

X@ �--+B1 *.=2:/$01 27F8$ 8$ K-O*O B9$0O <B*1>$� .B*$,O@P B/A+,-G.L
0$,� >1B ,$ .D$A0: ,.?2F� *.=2:/+/ >+ <Z!^@ 8 !^ <�*8 ,-* Z` @



�/181 `i3 ZX

B -:9-. >$,-� 0$ B2. >$,- .DK10$9� 0ID*E >$,-'/+ >F9 6. 6*J8? 
�,-1-0: DO 6.-.9 + -1 .-J=B1 >$H-: 9.G/1 DI-+ 6./.E$01�
m!`XW 1n =21/+ -$0� B2. 0$0F .DK10$9 6. 6*J8?� >$,- .DK1L
0$9 8ND$A� >$/+B.E D$=6*J8F 1 0$,6*J80.,- =019$0J -.-CE 
�2OE 8H1B 8+2F9$� E$ 0:B-$7F 0$6*J8$9 8/J20.?� . B-$*IAG
7$B0$9$ ,+A$� E$ 8/J20.?� 1/$ 0$6*J8$9� 1 .DK10 >1BI9,+
8/1217,-8F9 ,$ ?*K?>$ <B2. -.-+E 9J 6.2F/ 8 -1B.8C-. 8/J2:�
>$,- .DK10$9� >1B 7$K$0.@� -$2O >$,- 01 DF/$20+� E$ + .0O -7$D1
01=881-+ .GK10O 

�/181 3 

m!`XW 1 Zn �-J=B1 . 6*J8? K+ D$=6*J8F ,.?8+,F , 6.AGODL
0.,-F 27F8$ ?8$2$0.? i �:B-$7F -.-+E -JEF ,$� B2O E$ ?K+0+/
0:A. ,-J- 1 B2O 0$ ,-J-� 01 67 B2OE = ./+;1*AG+$ 0$D -O*10L
0+28 ,$ ,-10$ 2$9.B*1-+$ �:B-$7F 0$AG-:>F -$G21 10+ ,9/.?L
8J9 2.,-J-+� 10 6*I 0$ ,-J-� 0ID*E -O*100 = -.G. =F,B1/� 1 90.G.
>+0CG. -1B.8CG.� 6*.-.E$ 6*I 0:B-$*C U,-18O -*81>F >$0.9 ,+/.?�
0+B./+ 6*. .D$A0I 6*.,6:AG �2OE -$2O >$,- 0:B2$ -1BC 2$9.L
B*1-+$� 0$D?2$ -1B.8I9 =6N,.D$9 10+ ,B?-BO -C-. U,-18O /=$�?g�� 4 �.��� d ��` �� �� ��� `l5R � d

01=I81-+ ,-J-0F9+� ,-$>0: >1B. 67+ ./+;1*AG++ 1 -O*100+2: i
�.2.DJ ,$� E$ 8/1,-0F >J2*. 0$,0J=$ -C-. >$,-� B-$*1B ,$ B2O
9J ,-J- 01=I81-+ ,-$>0I9 1 0$ ,-$>0I9� *N=0I9 �$>,0120:>+
,$ 8O7+=?>$ .-J=B1 -1 8=G/$2$9 B 9F,-? 1 /+2$9P m9F,-. 1
/+2$@ 9.G.? -.-+E DI-+ *.=2:/$0F 1 >$20+ .DI81-+ -.� >+0F .0.
9F,-. �?-. .D-FE -$2O -7$D1 B/J,-+ =1 2.,-+ 9F*0.? <B2OE-:
,$ Q9:,-.R 8H$/+>1B 8O6.8F2J� -$2O >$ -.-. >1B,+ ,0120J ,-*J0B1
.-J=BO@P 6.2.D0: -1BC -.� B2O -7$D1 ,-J- . -IAGE$ .DO81-$/FAG
6.B/J21-+ =1 >$2$0\ �+,-: 0$ 6.2/$ =2FP 8E2OT.B./. �$/.6.0L
0$,? �=$ 8C,-+ >$20? =$g �1B.8I >$,- 1,+ �1DO/.0 1 B-$*CB./+
9:,-. 9J .D>$9 ,6FH$ 0J*.2? 0$E/+ 9:,-1P -19-. 1,6.[ B2OE
9:,-1 2.DO-.� -7$-FG. 20$ . -.9 B-$*J,+ KJ,- 9:,-1 >$H-: 0$L
8:2:/1 �8H1B . -C-. 0$,0J=+ D?2$ 6*.,6:H0:>HF ?81E.81-+ 8 >+L
0.? 2.D? <0$D.T . 8$/+B.,-+ ,-J-?� B./+B .DO81-$/,-81 1 =21/+
,-$>0.*.2C K+ *N=0C 9? 6*.,6F8J� 9J ,-J-0FB 9F-+ ,8N> U,?L
2$B@P /$K B2OE -+-FE .DI81>F -.-CE 9F,-.� =21/+ 9J ,$ ,-J- 01L
=I81-+ >$20F9� 6.B?2 *.2 .DO81-$/N >$ -IE� 1KB./+ ,-J/$ >$20+
?9F*1>F� 2*?=F ,$ *.2F� >1B. 7$BO 1 6*19$0O 01=I8J9$ -I9+E�



Z4 �0+G1 !��

1KB./+ 6*.?2 8E2O 67+AGJ=F 1 .2AGJ=F� 10$D 91>F ,$ /+2C = -1L
B.8C 67FK+0O 01=I81-+ -I9+E� 1/$ m!`XW Dn ,-J- >+0I9\ �2OE-:

t >$ ,-J- >1BI9,+ ,6./$K$0,-8$9� 1 -. ,6./$K$0,-8$9 U,-180FAG

i'`

.DK10N� -$2O DO ,$ =2J/.� B2OE ,$ U,-181 -81*$9 ,8I9 =>+01KF
1 *.=/+HF� E$ 0$=DO-0: 10+ ,-J- ?E 0$D?2$ -I9E$� -1B >1B. ,D.*
=.8$9$ G0$2 B.9+ABI9 G0$2 -*1;+ABI9� 1KB./+ >,.? -. K1,-.
-+-FE /+2C �.2.D0: + B1E2.? >+0.? ,6./$K0.,- 1 ,/.E$0+0? =.L
8$9$ >+0.?� B2OB./+ 2*?G ,/.E$0+0O >$,- >+0I� >1B. 01 67 ,.?L
=8?B -IAGE$ =8?BN =.8$9$ >+0I9� >$,-'/+ 2.*,BI K+ S*8E,BI 
�2OE -.9? -1B� -$2O >$,- 01 DF/$20+� E$ ,-J- -7$D1 01=I81-+
-I9E$ 6*.G/C21>FA G/180: B U,-18:P >9C0. 8H1B 8./+-+ -.-CE
K+ >+0C >$ /G.,-$>0.� 1T .DO81-$/C >$G. '>,.? -+-FE 0$D. =A$/1
>+0F %21/+ 8H1B >$ ,6*18$2/+8: ,9/.?8J9 2.,-J-+ K+ 0$2.,-J-+�
B2OE ,-J- 67$>2$ 8 >+0.? U,-18?� >$,- >+0J 
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m!`XW D !Wn � 2.,18120F9 6.>$20J0F9 ,.?8+,F U81G1�
=21/+ A-0.,- G.20CG. 9?E$ 1 7J20CG. .DK101 ,$ 9J B/J,-+
=1 -.-.E0.? K+/+ 0+A �8H1B 9J'/+ ,$ =B.?9J0F B -.9? .D*JL
-?-+� -7$D1 0167$2 A-0.,- .DK101 8 .D*O,$ 8O/FK+-+ �1B. 01 67 
/.20FB >$,- >1BI,+ >$2+0$A =$ ,6./$K0FBN� -1B 7FBJ9$ -CE . .DL
K10? � 1KB./+ /.20FA+ >,.? 8 G.20.,-+ 0$,-$>0+ <>$2$0 -.-+E
>$,- 8$,/17$9� >+0I B.*9+2$/0FB$9� >+0I 2.=.*A$9 67F2O� >+0I
0:>1BCG. >+0CG. >9C01� 67$A$ >$ =7$>9.� E$ B1E2C9? D?2$
67$,0I 8I9:* A-0.,-+ >$G. =8/JH-0F9� E$ 8H1B D?2$ ,$ -1BC
0:>1BI ,6./$K0I G.2+-+ 8H$9 %21* 6/18DO =1>+,-C >$,- UB./$9
8H$AGP 8E2OT . 0:> B1E2I = /.20FBN8 ?,+/?>$ �.2.D0: -1BC
>$,- UB./$9 .DK10N� DOT + 0$,-$>0IAG� =21* ,6./$K$0,-8F� ,6./$L
K$0,-8F9 61B >$ -? U,-181P 6*.-.E ,$ A-0.,- .DK101 0$=DO-0:
8=-1G?>$ 01 U,-18? �$/+B.E 61B >$,- 8FA$ 2*?GN8 U,-18O� >$,-
01 DF/$20+� E$ A-0.,- 7J20CG. .DK101 0$9NE$ DI-+ >$201� 2.B.L
01/JP G.20CG. 9?E$ .8H$9 =.8$9$ -1B 6.2/$ >$20C� 2.B.01/C
$-0.,-+ &$ -$2O 9NE$ 7J20I .DK10 0$9F-+ A-0.,-+� 6.2/$ 0FE >$
9?E G.20I9� >$ =7$>9.P 18H1B ! >+0I9 =6N,.D$9 =B.?9J0F
/=$ -IE 67$29:- 6*.D*1-+ 8=G/$2$9 B 0$>/$6HF U,-18: �$0F'/+
-.-+E 9.E0.� 1DO ,-J- ,$,-J81/ =$ ,19IAG 7120IAG .DK10N�
m0$D.T 61B DO 0$8OG0?-$/0: 9:/ B1E2I ,8N> UB./ 7J20: B.L



�/181 5 Zc

01-+� 1 -. 8O6/I8J =$ A-0.,-+Pt B2OE >$,- 0$9.E0.� 1DO 8H+AG0+
.DK10C DO/+ 6.2.D0+� q V@ m!`XX 1@ 0$0F 9.E0J� 1DO DO/1
>$201 A-0.,- .DK101 !G.20CG. 9?E$ 
-0.,- 7J20CG. .DK101
91>F 9F-+ 8H+AG0+ <>$0 -1B >$ = -.G. >+,-: 0$>/$6HF ,-J-@� 1DO
8H1B 9:/+ A-0.,- G.20CG. 9?E$� >$,- 0$9.E0.� 0$6.-7$D?>F'/!
8H+AG0+ .DK10C 8 7J20C9 ,-J-: DI-+ G.20+ m�J/$ 6.0:812E
,-J- ,$,-J8J = 0$,-$>0IAG� >1B. E+8.K+AG 67$20: = 2?H$ 1 -:/1�
2?H$ = *.=?9? 1 -.?GO� 2.9JA0.,- = 9?E$ 1 E$0O� 91>$-$B
% 6J01 1 .-*.B1� -I9E$ =6N,.D$9 -1BC ,-J- ,$,-J8J =$ 8H$G.
-.G. 1 012 -. = >+0IAG 0$,-$>0IAG U-81*NP 0$=DO-0. >$,-� E$
0$0F A-0.,- 8H$AG .DK10N8 >$201� >1B.E 10+ 9$=+ AG.*$?-O >F
0$0F ,-$>0: ? B.*OS1+1 + 6.9.A0FB1 >$G. @ i �*.K -$2O 6*.,-:
0$0F -JE� .2-?2 8O,8F-JP 1/$ D?2$'/+ 61B -JE A-0.,- 1,6.[ ? 0:L
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01DI-+ �$,-+T -1BC 8/J21 610,BJP -? ,-10.8F9$ 8=G/$2$9 B?
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0$,9F DI-+ 67+,?=.8J01 B1E2C9? .DK10? 10+ 6.?=$ ,8.D.2L
0FB?� 0ID*E >$0 B2. >,.? ,6*.H-:0+ 8H$20FAG 6*1AF % -:AG
m0+EHFAGn 61B >,.? -+� B-$7F -1B-. 6*1A?>F >$20.9?� .-*.A+�
B-$7F .D$A$0,-8?� 7$9$,/0FA+ 1 0J2$00FA+ �2OE 8:A 6.0:B?2
?8JEF9$� 8O,8+-0$ .2-?2� >1B -. , 0+9+ >$,-] .D>1,[?>$ -. ,J9
67$2AG.=F 8I*.B� 2.D7$ 8O,8:-/$0I �$/+B.E -.-+E >$,- 8FA$
U,-18� >$,- 0$=DO-0: -1BC 8FA$ 2*?GN8 .DK101� =8/JH-: 6.221L
0CG. .DK101� -1B E$ 8 0:B-$*C U,-18: >$,- ! 7$9$,/0FB + 0JL
2$00FB 0?-0: .DK10$9� 8 0:B-$*IAG =1,$ >$ -. 0$9.E0.� 01
67 >$,-'/+ >1BJ� B-$*.? 01=I81>F 1*+,-.B*1-+AB.?� B2$ ,$ G.2L
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K$/0.? ,6*J81 ,-J-?� ,6*J8.? 61B >$,- U,-181 �O,/F9 -. -1B�
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8/J21 8H1B 012 2:-9+ 1 E$0.? m1 A$/.? 2.9JA0.,-Ft� >+E 6*J8:
=.8$9$ G.,6.2J7,-8F9� >$,- D?g-. B 8N/+ 6.2210I9 10$D.
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/.,-$AG� 01 67 /CB17,-8F 1 -:/.A8+B?� 6. 67F612B? 8H1B 9.G.?
DI-+ -1BC B 8N/+ 8/J20.?AF9 ,19I9 �+A =1>+,-C 0$812F� 1DO
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8O/.E$0O �$/+B.E U,-181 1 ,6*J81 R@ =019$0J -.-CE� 1 ,6*J81
>$,- G/18.? ,-J-?� 0$=DO-0: D?2$ G/18.? D?g >$2$0 0$D 0:B./+B
0$D. 8:-H+01P B2OE 61B -$0 >$2$0 0$D 0:B./+B 0$D. 8:-H+01
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8IG.2JAG % 9.01*AG+F >,9$ =8OB/+ -?� B-$*J 6*.G/C2J B .D$AL
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�/181 4 
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. 0:>1BC9 .D.*? DJ2J� 0$G/$2: 6.?=$ B$ ,B?-$K0C 6.-7$D:�
-.9? 0J/$EF 0$67$G/FE$-+ 10+ 0$6.9F>$-+ 0+K$G.� 0ID*E ^ 8H$9
6*182? 6*.>$8+-+ �O*100+21 >$,- 9.01*AG+$� >1B.E 6.8:2:0.�

a@ =1.,MS1A$,� .2AGO/BO�B*1>0.,-+ 
`@ =./+-$/1 01- 0./F-$8?h <,*8 ,-* !@ 
Z@ =./+-$F$ =01KF U,-18? 8ND$A 1 61B =8/JH-: U,-18? .DK10,B.?� ,-J-

B.0,-+-?K0F� U,-180FP 6*. -$0-. 2*?GI 8I=019 D?2+E 6.0$AGJ0. ,/.8. 7$ABC
! 8 K$H-+0: 

�@�$9 =171g?>F 67$2 8I*.B m t 



�/181 4ic WZ

B-$*J 6*.8J2F 8$ ,-J-0F ,6./$K0.,-+ 9.A 610,B.?� ./+;1*AG+$
61B 01,-J8J� B2OB./+ ,-.>F 8 K$/$ U,-18O =J9.E0F� 2$9.B*1-+$
01.61B� B2OB./+ >,.? -. /+2C 0$ 90.E,-8F9 91>$-B? .61-7$0F�
0ID*E AG?2.D0F �*80F 0$,0J= -IBJ ,$ 8I9:*? -.G. �2ODO -.-+E
,-J/1 8 K$/$ ,-J-? =J9.E0J 8:-H+01� i 1 2$9.B*1-+$ >$,-� B2$
*.=G.2?>$ 8:-H+01� i 1 -1B-CE� >$,-' B2$ AG?2.D0IAG 9C0:
0$E/+ =J9.E0IAG� B2ODO .0+ DO/+ ,+/0:>HF 1 8 U,-18: *.=G.2.L
81/+� i 1 B2$ 9$0H+01 *.=G.2?>$� -.9? ,$ 7FBJ ./+;1*AG+$ i]
6.-.9 DO -$0 8I9:* U,-18 0$DO/ ,6*J80I �8H1B + B2ODO ,$
,6.>.81/1 >$201B 9$0H+01 1 =J9.E0.,-� >$201B 8:-H+01 1 AG?L
2.D1� 1 2/$ -.G. ,$ U,-18O >9$0.81/O� -.-+E ./+;1*AG+$ -1B� E$
� 0F 91>F 8/J2? =J9.E0F� 6.K-$9 0$90.=F� 1 2$9.B*1-+$ -1B�
E$ -? >+ 91>F AG?2.D0F 6.K-$9 G.>0:>HF] .D,1G?>$ -. >+0.?
0$,0J= �$D.T>1B 61B 01=8$9$ U,-18O 6*J8: ?8$2$0C� B2$ -.-+E
>$ =J9.E0J 8:-H+01 1 B2$ >$,- AG?2.D0J 9$0H+01� 1/$ -1 + .01
8$ ,8C U,-18: *.=G.2?>$� B2OE-: 0$0F EJ20C >+0C U,-18O B*.9:
?8$2$0IAG\ )81G1-1 -$2O ?B1=?>$ -?HF9� E$ *.=G.2.8J0F 9$0L
H+0O �� 8:-H+0O >$,- A.,+ 01G.2+/CG.� .0. 67+ ./+;1*AG++� -.-.
67+ 2$9.B*1-++� >$/+B.E >$ 8H?2$ =J9.E0IAG 9J/.� AG?2.D0IAG
90.G. <6*.-. ,$ .0O *.=2F/O 01 ?8$2$0IAG =JB/12$AG 6.8,-1/C
10- 0$8O,B8-?>+@� 1/$ KF9 ,$ 2$9.B*1-+$ 1 ./+;1*AG+$ *N=0F�
>$,- AG?2.D1 1 D.G1-,-8F� m!`4^ 1n 1 B2$ 6*. D.G1-,-8F 8/J20$
1T 9$0H+01 1T 8:-H+01� -19 >$,- 0$=DO-0: ./+;1*AG+$� 1 2$9.L
B*1-+$ >$� B2$ 8/J20.? AG?2.D0F� >$0 E$ 0JG.2.?� >1B 7$K$0.�
DI8J .0:AG 9J/.� -:AG-. 90.G. %J9.E0+ >,.? 9J/.B-$7F� ,8.L
D.2O UK1,-0F 8H1B >,.? 8H+AG0+P 1 01 -:AG-. =JB/12$AG ,$ .D.>F
. ,-J-0F ,6*J8? 6.-IB1>F 

�/181 c 

m!`4^ 1 Xn �167$2 ,-10.8+-+ 2/?E0.� >1BC 8I9:*O ./+;L
1*AG+$ 1 2$9.B*1-+$ ,$ 6.2J81>F� 1 >1BC >$,-' 6*J8. ./+;1*L
AG+ABC ! 2$9.B*1-+ABC �H+AG0+ -.-+E ,$ >1BCG.,+ 6*J81 =1L
AGOA?>F� 18H1B 0$>2.? 8 -.9 G/.?D:>+ + ?8J2:>F G/180F 6*J8.
0$U6/0: �*J8. =2J ,$ -.-+E DI-+ *.80.,-F� 1 >$,- >F� 1/$ 0$ 6*.
8H$AG0O� 0ID*E >$0 6*. *.80CP + 0$*.80.,- ,$ =2J DI-+ 6*J8$9�
1 >$,- >F9� 1/$ 0$ 6*. 8H$AG0O� 0ID*E >$0 6*. 0$*.80CP .0+ 8H1B
.2 -.G.� .2 .,.D� .2$=F*1>F + ,.?2F 6*.-. 9O/0: �$ -. -F9�

�*+,-.-$/.81 �./+-+B1 Z



WW �0+G1 ��� 

E$ ,.?2 ,$ -IBJ >+AG ,19IAG] 1 8$ 8/1,-0FAG =J/$E+-.,-$AG >,.?
/+2C 8:-H+0.? H61-0I9+ ,.?2A+ �2OE -$2O 6*J8. >$ 8=-1E+-C 1
*.=/+H?>$ ,$ ,-$>0I9 =6N,.D$9 2/$ 67$29:-N8 + 6.29:-N� >1B
6.8:2:0. 27F8$ 8 �-G+A$�R@ >$,- ,+A$ ,.?G/1, A. 2. *.80.,-+
67$29:-N� A. 2. 6.29:-N 8H1B >$ ,6.*� G/180: 6*.-.� A. 6*J8:
?8$2$0.� E$ 8/1,-0F =J/$E+-.,-+ 6.,?=?>F H61-0:� -1BC 8H1B 6*.-.�
E$ .D.>F 9/?8F . 6*J8? KJ,-$K0: 1 9O,/F� E$ 9/?8F . 6*J8?
016*.,-. �-$7F -.-+E >,.? 8 0:K$90$*.80+� 01 67 8 6$0:=FAG�
9O,/F� E$ >,.? 8ND$A 0$*.80+� B-$7F 61B >,.? 8 0:K$9 *.80+ 01 67 
8$ ,8.D.2:� 9O,/F� E$ >,.? 8ND$A *.80F �$>G/180:>HF 8:A+ 8H1B
0$?8J2:>F �$,-/+E$ -.-+E ,$ ,6./K+/+ 1 ,$H/+ 6*. 91>$-$B� 91>F 8$
,-J-: -./+BI 6.2F/� >1B. 8 91>$-B?� -1B E$ 2N8.2 ./+;1*AGN8 1,+
67$8/J2J <E$ -.-+E 0$0F ,6*18$2/+8.� 1DO 8$ ,-? -1/$0-N 9:/ -$0 
B2. .28$2/ >$20? 90?�R@ ,-$>0I 6.2F/ >1B. -$0� B2. 2.,12+/ 8H$
.,-1-0F� 1T >$ -. .2 6.KJ-B? 0$D. 9$=+ 6.-.9B8@P B2OE 8H1B -.
DO/. 0$ 6.?=$ 6*. E+8.DO-F� 0ID*E 8FA$ 6*. 2.D*I E+8.- <8E2OT
61B DO 9.G/ DI-+ ,-J- + = .-*.BN8 1 .,-1-0FAG E+8.K+AGNP -1B.L
8CG. 8H1B 0$0F� >$GB.E 0$>,.? UK1,-0F D/1E$0.,-+ 1 E+8.-1 2/$
*.=?90C 8./DO@� 10+ 6*. ,6.>$0,-8F 8J/$K0C 1DO 0+BI9 0$D8/+
6.HB.=.8J0F� 10+ 6*. ,9:0O 1 8=J>$90C .DA.8J0F i ,+A$ DO
�O**$0H-F 1 �1*AG$2.[10C 1 8H+AG0+� B-$7F 91>F 8=J>$90C
,9/.?8O� D8/+ .DK10O >$20.G. ,-J-? �1>FT .8H$9 U9/?8O ^ 2.L
8JE$0C9 =D.EF 1 2.G.20?-F� 0$B7+82+-+ ,+ 018=J>$9� 1 )6+,8
. ,6.>$0,-8F 8J/$K0C9 �8H1B 0$91>F 6*.-. 8H+AG0+ 10+ m!`4^ Dn
,6./$K0IAG U712N� 0ID*E B1E2I ,8.>$ =8/JHT� 10- ,$ >$20+ 0$L
,-1*1>F� >1AF 91>F DI-+ 2*?=F� 10+ 1DO 0:B2. = UK1,-0FBN ,9/.?8O
0$DO/ 0$,6*18$2/+8I 0$D 0:>1BC H61-0.,-+ 2. ,$D$ 0$9:/� 0ID*E
>$0 1DO ,+ 018=J>$9 0$B7+82+/+ �/$ B$ A-0.,-+ 1 H61-0.,-+ m.DK10L
,BCn 6*.G/C21>F� B2. 6$K?>F . =JB.00.,- �2-?2 -1BC 8O,8F-J�
E$ . A-0.,- ,$ ,-1*1-+ 9J ,-J-� 01=I810I -1B 6. 6*182: 1 0$
6.?=$ 6*. >9C0. �+A$ ,-J8J ,$ ,6./$K$0,-8. -. �6.>$0,-8F9
8J/$K0I9� /+HFA ,$ .2 .,-1-0FAG 8=2J/$0IAG ,6.>$0,-8F >$0 6.L
/.G.?� =JB.0 61B U9/?8.? 1� >1B ,.S+,-1 �OB.S*.0 6*18+/�
*?B.>9F9 8=J>$90IAG 6*J8� 0$0F 8H1B , -. 1DO .DK10O ?K+0+/

8@ �*8 �-G �+B.9 � !^ 1 > <�7$B/12? 9CG. ,-* !3^ 1 > @
\@ �J/.8-.8 <1,+ 5Z^c@ B.*?0@ i Wc390J9 <?8K 1,+ !Z B � !^^ 2*1L

AG$9� 2^1=O>@ 
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2.D*I9+ 1 ,6*18$2/+8I9+ &$ ,$ 8:A -1B 9J� >$,- 01 DF/$20+ 
�OT ,$ + -1 9F,-1 ,8$2/1 8 >$20.� -1B E$ DO ,$ 9:,-. �$L
;1*,BC 1 �.*+0-G,BC =$29+ ,-IB1/.� 67$A$ -. 0$0F >$2$0 ,-J- 
�0+ B2ODO ,+ =18$2/+ 8=J>$90C 67+E$[.8J0F� 1KB./+ -.-. >$,-
9$=+ 8/1,-0F9+ 6.>F-BO ,-J-? �1B-CE B2ODO 0:B-$7F DO2/$G
,+A$ .22:/$0:� 1/$ 0$ -./+B� 1DO 0$9.G/+ ,6./? .DA.81-+� 1/$
9:/+ =JB.0O� 0$B7+82+-+ ,+ 8$ ,9:0JAG� 01 67 B2ODO >$2$0
DO/ -$,17$9� >+0I *./0FB$9� >+0I H$8A$9 1 6.2 � 1 DO/. >+AG
01 6.K$- 2$,$- -+,FA� 1/$ 0$9:/+ ,6./$K$0,-8F 8 0+K$9 /$K
8 -1B.8IAG-. 8:A$AG� >1B. 8$ ,9:0: 1 ,6.>$0,-8F� 19+ -1B DO
-. >$H-: 0$D8/ ,-J- �*.K 61B\ 6*. *.=2:/$0.,- ,6./$K0.,-+
=1>+,-C 0+B./+ �OT ,$ + -1B.8F-. ,6./$K0FA+ ,D/FE+/� 1/$ 9:/
B1E2I ,8.>+ 2.9JA0.,- >1B. ,-J- 1 ,.D: 67+,6F81/+ >$0 >1B. DO
-. D8/. ,6.>$0,-8F 6*.-+ HBN2AN9� 10+ -1B 8 -.9 67$,0F =B.?L
91-$/C 0$D?2.? ,61-7.81-+ ,-J-?� >$/+B.E DO ,$>2.?A$ ,$ .DL
A.81/+ ,6./? 6.2.D0:� >1B. 8 *.=2:/$0.,-+ �$ -$2O =7$>9.�
E$ ,-J- 0$0F ,6./$K$0,-8F 9F,-1 1 01 -.� 1D8 ,+ 8$,6./$B 0$L
?D/+E.81/+ 1 01 ,9:0?P 1K ,$ -.G. 0$,9F 0$2.,-J81-+� 9J'/+
-. DI-+ ,-J-� 67$A$ 10+ , -F9 8HF9 >$H-: -. 0$0F ,-J-� 0ID*Ea
-$0 >$ ,6./$K$0,-8F9 2.D*CG. E+8.-1 9$=+ 2.9JA0.,-9+ 1 *.2O�
=1 UK$/$9 2.B.01/CG. V@1 ,.D:,-1K0CG. E+8.D8-F �. .8H$9 0$L

a@ -$=$?$� U6/0CG.� 2.8*,$0CG.� >$9?E 0$AGODF 6.-7$D0IAG 6.29FL
0$B i � U81=$ -:-. 8*1AF ,$ K1,-. 6.>$9 =.b8.8Fh� 6*. ,.A+./.;+? �*+,-.L
-$/.8? 2N/$E+-I� B-$*I >$,- 0$,0120. >$2+0I9 K$,BI9 8I*1=$9 8O,-+G0.?-+ 
�.0B*$-0: =01KF .0 8ND$A 8FA$ >$2+0AN� 0:>1BI9 =J>9$9 ,2*?E$0IAG�
1D,-*1B-0: ,6.>+-.,- >$>+AG �*8 �-G+B1 �+B.9 �( !` <9CG. 67$B/12?
,-* `35@ . 67J-$/,-8F �6./$K$0,BO =01KF =.-8.8+h ,2*?E$0F /+2F� B-$*C ,$
,6./$K0.? K+00.,-F ?,B?-$K[?>$ 1 8=J>$90.? 6.9.AF K+00.? <0+B./+ 6.?=$
-*60.?� >1B. >$,- ? 0J,-*.>$@ 8=J>$90I9 6.-7$DJ9 K/$0N8 ! 6.-7$DJ9
A$/B? 8OG.8?>$ �*.-.E 0$0F 8/1,-0F =.b8.8+h 9$=+ K/.8:B$9 1 0J,-*.>$9�
10+ 9$=+ K/.8:B$9 1 >+0I9+ E+8.K+AGO� 10+ +0$=+ K/.8:B$9 1 >$G. .-*.B$9
>1B.E-. .-*.B$9 <,*8 �./+-+B? ��� W ,-* W3@� 0ID*E 8 -.9-. 67F612: >$0
2. >+,-C 9F*O� 8 H+*HF9 1 0$8/1,-0F9 8I=019?P >1B.E-. , K/.8:B$9� DOL
-.,-F *.=?90.?� 6.B?2 >F .-*.B 2/$ ,-1*.8:BCG. 0J=.*? >$,-� >$,- .8H$9
! � 0F9 =.8b8.8+$9.E0J �*8 �./+- � ` ,-* ` � B2$ ,$ ,2*?E$0F 6J01
, .-*.B$9 67+*.80J8J B$ ,2*?E$0F 9?E$ ,$ E$0.? %2J/. ,$ -$2O 0$>L
8G.20:>HF� 67$B/J21-+ ,/.8. =.-8.8+h] ,6./$K$0,-8.� ,6./$K$0,-8F� 0:B2O]
,6./1K0.,- �+0C 67$B/12O 91>F] A.99?0+.� A.99?0+A1-+.� A.99?0+-1,�
,.A+$-1,� A.0+?0A-+.� ,.A+C-C� ,.A+$-O� .DHK$E+-+$� f$9$+0,AG1S-� f$,$//,AG1S-P
�$*102$* <�*+,-.-$/$,a �2$1/,-1- !4X4@67$B/J2J] ,19G+o/$� Se]D?02� ,19S?02�

�V
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01,-10$� 0$D?2.?'/+ DO2/$-+ 01 -C9E$ >$20.9 9F,-: 1 6:,-.81-+
67+E$[.8J0F �*.-. 6.8,-1/1 8 .DAFAG H81B*.8,-8F� *.2O� 8$7$>0C
.D:-+ 1 =JD18O 8$,6./0CG. E+8.-1 �. 8H1B >$,- >$0 UB1=
67J-$/,-8FP 0$D.T 8./D1 ,6./$K0CG. E+8.DO-F >$,- 67J-$/,-8F 
)K$/$9 ,-J-? >$ 2.D*I E+8.-� 1 -. 8H$ >$,- 6*.,-7$2B$9
B UK$/? -.9? �-J- -$2O >$,- m!`4! 1n ,6./$K$0,-8F *.2N8
1 .DAF =1 UK$/$9 2.B.01/CG. 1 ,.D:,-1K0CG. E+8.D8-F � -.
=019$0J� 6. 01H$9 0J=.*?� EF-+ D/1E$0: 1 B*J,0: �7$D1 -$2O
=1 -. 9F-+� E$ ,-J- >$ ,6./$K$0,-8F m=1 UK$/$9n B*J,0IAG ,B?-BN 
9B./+ 6.?GCG. ,6./?E+-F ��*.-.E B2. B -1B.8C9? ,6./$K$0L
,-8F 0$>8FA$ 67+,6F81>F� 91>F 8FA$ 6.2F/? 8$ ,-J-: 0$E -+� B-$7F
,8.D.2.? 1 *.2$9 >,.? >+9 ,+A$ *.80+ 0$D ! 012 0: 67$20:>HF�
8 .DK10,BC A-0.,-+ 8H1B 0$*.80+� 10$D. 0$E -+� B-$7F >$ ,+A$
D.G1-,-8F9 67$8OH?>F� A-0.,-F 8H1B +,.? 6.2 0+9+ 

�/181 !^ 

m!`4! 1 cn &$ -$2O8H+AG0+� B-$7F . U,-18JAG ,6.*O 8$2.?�
?8J2:>F >$0 >1B.?,+ KJ,-B? 6*J81� 8O,8F-J = 6.8:2:0CG.P 0$L
,0J= 8O,BO-?>$ ,$ 8H1B 67+ .-J=A$� B2. 9J DI-+ 8 K$/$ ,-1-? 
�?g-. 8:-H+01 0$D. D.G1-F 0$D. 8=0$H$0F 0$D >$2$0� 0$>/$6HF
=$ 8H$AG� 0$D. -O*100 �/$ 8H$AG0. -. 9J .K+8+20: ,8.>$ =JL
812O 
.E 61B\ �2ODO AG?2.D0F 91>FA$ 8:-H+0? *.=2:/+/+ ,+
>9:0F D.G1-IAG� 0$0F -. D$=6*J8F\ 1/$ 0JK$/0FB? ,$ -.
?=2J/. ,6*18$2/+8I9o 
. -$2O 61B >$H-: 01=I81-+ 0$>8:-HF9
D$=6*J8F9\ B2OE 8H$AG0. *.=$D*J0. 1 8:-H+01 .6:- ,$ D?2$
2:/+-+ . >9:0F 9$0H+0O� -$2O .K+8+20: =0+KF ,-J- �/$ $-0.,- 91L
>$-0FB1 ,8CG. 0$0+KF� 10+E >$,- 6*J8. ,-J-? =1G?D0I9P .2-?2
8O,8F-J� E$ 10+ =JB.0 -$0-. 0$9NE$ DI-+ ,6*18$2/+8I �1BC DO
61B 8$HB$*O ,B?-BO� >$E -O*100 6*.8J2F� 9:/O DI-+ ,6*18$2/+8CP
>,1 ,+/0:>HF 6*.8J2F 0J,+/F� >1B. -1 8:-H+01 012 D.G1-I9+ �8H1B
>$ ,6*18$2/+8.� 1DO 8/J2/1 D.G1-J 9$0H+01\ �2ODO + .0+ -1B
!1201/] 2*10$181/+ 1 9:0F 8:-H+0O =1GF]1/+ . -. ,0* +812/+81]u�� �������� ���
���� � ��� h$ �? � � 1d�]

!
DB1-C0J115 %��� d++� �� 81 ������ 'q

8b

1/$ 61B >$,- ! -19 -. ,6*18$2/+8. &$ -$2O -. 8H$ >$ H61-0C
1 D$=6*J80C� >$,- 01 DF/$20FP 18H1B 91>F 8=0$H$0F 8/J20.?-+
1 DI-+ 0JK$/0FBO 8H$G.\ �1B -$2O D?2.? 0$=DO-0: 8H+AG0+
.,-1-0F D$=$A-0+� 0$>,.?A$ 6.A-F8J0+ ,-J-0F9+ U712OP U712O =1L
>+,-$ =.8$9$ G.20.,-9+� 1 D?2.?'/+ 8E2O -+-CE U712.81-+� D?L
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2.? .,-1-0F 0$=DO-0: D$=$A-0+ �8H1B >$,- /C6$� 1DO 8/J2/ >$2$0
0$>G.20:>HF\ �/$ -. >$ -F9 ./+;1*AG+K-:>HFP D$=$A-0IAG >$,-
61B -F9 8FA$ �8H1B 7$B0$ ,$ ,012� E$ >$,- 8ND$A AGOD0.�
1DO DO/ 0JK$/0FB$9 K/.8:B� 10 >$,- 6.2*.D$0 8JH0F9 8 2?H+
8O8,-J81>FAF9� 1 0$ =JB.0 �28DO -$28 DO/ =JB.0 D?g ./+;1*L
AG+ABI 0$D. 2$9.B*1-+ABI� A. -. 6*. 01H+ .-J=B? 6/1-0.\
�1,-10$T ! -1B� A. 27F8$ 6.8:2:0. 

�/181 !! 

m!`4! 1 3c@ � .,-1-0F9 D?2+E >+02$ 6*.9/?8$0.P E$ 8H1B
0J 8 K$/$ DI-+ ,6FH$ 8:-H+01 0$E/+ 8=0$H$0F� 0$K$-0F� -. /=$
-?HF9 *.=G.20.?-+� 1K 0$ D$= >1BC,+ 6.AG8D0.,-+� 67$A$ -1BC
� >1BI9,+ 6*182+8I9 8I,/$2B$9 �0.E,-8F .0.� 8 0:9E 0$0F
,+A$ B1E2I m!`4! Dn 7J20I9 9?E$9� 9NE$ 67$, -. ,$>2.?A
,$ DI-+ /$6HF 0$E .0+� 0$ B1E2I . ,.D:� 0ID*E >1B.E-. ,.?D.*�
>1B. 01 67 >$,- 6.9:* 9$=+ G.,-+019+ 6.7F=$0I9+ = 67F,6:8L
BN8 1 0JB/12$9 >$20.G.P B28E >$,- >+AG 90.G.� 9NE$ B1E2I
9F-+ KJ,-$KB? A-0.,-+ 1 .G$=7$/.,-+� 1 =$ ,G*.9JE2:0IAG 9NE$
6.8,-1-+ >1B.DO >$2$0 01 6.K$- K/.8:B� 90.G.0.GI� 90.G.L
*?BI 1 . 90.GIAG ,9O,/$AG� 1 -1B -1BC A. 2. 6.81G 1 *.=L
?9? �*.-. -1BC 6.,?=?>$ 90.E,-8F /C6$ 2F/1 G?2$D0F 1 DJ,L
9$BJ> B1E2I -.-+E 6.,.?2F >+0.? ,-*J0B?� 1 8H+AG0+ 8H$AG0O 
�/$ -F9 /+HF ,$ >$20.-/+8F 7J20F 9?E.8V .2 >$20.-/+8AN = 90.EL
,-8F� >1B. 6*I B*J,0F .2 0$G$=BIAG 1 ?9:/C B*$,DO .2 ,B?-$KL
0.,-+� E$ ,$ -? *.=6-I/$0C KJ,-+ ,AGJ=$>F 8 >$20.� B2$E-. >$20.L
-/+8: >$ ,012 B*J,0:>HF .B. 1 ? 0:B.G. >+0CG. >+0I U2� 0$E
-$0G/$ 91/.810I �NE$'/+ *.=2F/ -$0 9$=+ 8:-H+0.? 1 9$0H+0.?
DI-+ ? B1E2CG. /+2? 1 B1E2CG. 90.E,-8F� 0$0F =7$>9.� D1 ,012
>$ ,6FH$ =7$>9.� E$ ? 0:B-$*IAG >$ -. 0$9.E0. <0$D.T -IE
6.9:* DO 67+6121/ + 67+ =8F71-$AGP 1 KF9 61B /+HF ,$ 0:B-$7F
-1B.7B1 .2 =8F71- \@ �/$ 67+ 0:B-$*C9 90.E,-8F 0+A 6*182+L

27F8$ ?8$2$0.? + -?-. 67FD?=0.?� . KS9 91>F ,8.D.20FA+ 8ND$A�
8:-H+01 -. .DK10N� *.=G.2.81-+ �,.?] -. -1B.8F� B-$7F 0$>,.?
10+ D.G1-F 10+ 6*. A-0.,- 8$ 8JE0.,-+ �O 9:/+ 6.2F/ 8 0$>L
8OHHFAG U712$AG� 0$0F D$=6$K0. <0$D.T 6*. 0$,6*18$2/+8.,- ,8.?
1 0$*.=?90.,- D?2.? ,$ 2.6.?H-:-+ D$=6*J8F 1 AGOG@P 0$67+L



* �0+G1��� 

6?,-+-+ >+AG B UK1,-$0,-8F� >$,- G*.=+8C <0$D.TB2ODO DO/. D$=$L
A-0IAG 1 AG?2.D0IAG 90.G.� D?2$ -$0 ,-J- 0$8OG0?-$/0: 6/0I
,8IAG 0$67J-$/@ �$=DI8J -$2O 0$E 1D8 ,$ 6.*12 1 ,.?2N
,UK1,-0+G �*.-. �./.0 1 0:B-$7F >+0F =JB.0.2J*A+ >$ ?,-10.L
8?>F 012 8./D19+ 1 UK-O U712N8� 1/$ >$ �19O ,6*18.81-+
>+AG 0$0$AGJ81>F �$>2.?'/+ ,$ -.-+E 8H+AG0+� 91>F 2.,-1-$K0C
6.*.=?9:0F 8:A+ 1 ,9FAGJ0F >,.?A$ , /$6HF9+ ,-J-N9 6*.,6FL
81>F� >1B. 0$K+,-J B*9: , K+,-.? K+0F A$/$B E+80:>HF 0$E DO
DO/1 -1-. 9$0HF KJ,-P B1E2I 6. *N=0? 8H1B >$,- B U,?2B?
0$8O,6:/I i �$0-. 7J2 ,6*J8O 67+0JHF 8H1B 67$20: -? 0$L
,0J=� E$ ,.?2 . -.9� B2. ,6*J80: /CK+/� 67F,/?H$/ DO� =2J ,$�
-C9?E� B2.E ?/CK+/ 1 0$9.A0CG. .2 8O6?B/C 0$9.A+ ?=2*18+/P
1 -. >$,- /CB17 �.2.D0: m!`4` 1n >$ -. -1BC , >+0I9+ =D:GL
/.,-9+ 1 ?9:/.,-9+ �1B. -$2O /CB17 9J 8O2J81-+ UK-O >$0
67$2 /CB17+� -1B -1BC .,-1-0F 67$2 ,.D:*.80I9+ �CB17$9 8H1B
>$,- 6*.8.=.81-$/� =01/$A 1 6. -7$-F 8 ?9:/.,-+ -C 6.?=$ 8OL
A8+K$0IP V@ 0:B-$7F >,.? -1B-. A8+K$0F 8$ 8H$AG -1B.7B1 ?9:L
/.,-$AG� + 67+,?=?>$9$ ,.?20.,- -:9 A8+K$0I9 0$9C0: 0$E/+
=01/AN9 �J/$ -1BC , 8./D.? ,$ =2J DI-+ 8:$ -JE �./+-+ ,6*180:
67F,/?HF =01/AN9� 01 67 ;$.9$-*1 ;$.9$-*N9� B.*9+2$/0FB1
/.20FBN9 �$D.T + B28E 67+ 0:B-$*IAG 8IB.0$AG 1 ?9:/.,-$AG
,$ -.G. UK1,-0F -1BC 0$.2D.*0FA+� -$2O >+,-: 0+B./+ 8FA$ 0$E/+
=01/A+ �/$ -.G. 2N8.2? DO -$2O +900.E,-8F0$9:/. ,$ ,-J81-+
*.=G.2KF9 10+ . 8./DJAG U712N8 10+ . UK-$AG �/$ 8H$AG0.
-. 1,+ 0$0F ,6*J80: 7$K$0. >$201B = 2N8.2? 27F8:>HFG.� R@ >$L
0.9 0$0F'/+ 90.E,-8F 67F/+H .-*.ABC <B1E2I . ,.D: D?2$ H61-L
0:>HF9 ,.?2A$9 0$E/+ =01/A+� 8H+AG0+ 8H1B ,$>2.?A$ ,$ D?2.?
D?g /$6HF� 0$D 1,6.[ 0$ H61-0:>HF@� 1 E$ . 0:K$9 8O*JD+-$/
10+ ,19.>$2+0I 10+ 0$>/C6$ 0$9NE$ ,.?2+-+� B2OB./+ -.-+E 8IL
B.0N9 *.=?9:>F -1BC -+� B-$7F ?9:/.,-+ -C 0$91>F� >1B. 01 67 
2N9 =0J 0$>$0 ,-18+-$/� 0ID*E 6.?EF81-$/ >$G. >$> + /C6$ 6.L
,.?2F <1 6.?EF8J G. G.,6.2J7@� 0$D. 8$,/. B.*9+2$/0FB /C6$
0$E -$,17 1 G.,-+0? /C6$ G.,- 0$E B?AG17 i �?-. 0$,0J=
-$2O /=$ -1B 1,+ , 2.,-$-$B .2D18+-+P >+0J ,.?8+,F , 0F %2JT

_@ �.=2]! 0$0F =A$/1� >1,0I �:B-$7F 91>F 67+ 6*80F9 2*?G? 01 9O,/+
/CB17$ ,6$A+1/+,-?� >+0F /CB17$ 6*1B-+ABCG.P 2*?GI >$,- 1,+ 8:2$ABI =01/$A
A$/CG. /CB17,-8F� -7$-F 2+/$--10- 

`@ �-* Wc G/ !! 



�/181 !!i!` X!

,$ DI-+ 0$9F,-0.� 1DO . 2N/$E+-:>HFAG 8:A$AG *.=G.2.81/+ ,6*.,-F
67$2 8=0$H$0I9+� 1 UK-O + 8./DO U712N >,.? 8$/$2N/$E+-CP -.
8 0:B-$*IAG U,-18JAG� >1B 6.8:2:0.� ,8:7?>$ ,$ /+2?P G*.9121
>$G. *.=G.2?>$ . 8H$9 -1B.8C9 � 67$A$ =1,$21>F 8 G*.912:
1 8$ ,0:9? 1 01 ,.?2: /+2C 0F=BCG. .2G12? 1 8H$/+>1BCG. 8:B?�
B2$E-. 6.B/120FA+� 8.>$8N2A+ 1 0$>8OHHF U7$20FA+ ,$ D$*.? >$0
2/$ 8O,.BCG. .2G12? � -?-. .D-FE /=$ 6.2.D0: *.=7$H+-+ �012
-.-+E >$,- ! -. ,6*J80. �0+ ,.?2A$ 10+ ,0:9.80FB 10+ UK1,-L
0FB G*.912O 0$0F U712$9� 0ID*E >$0 ,.?2 1 ,0:9 1 /+2P
= ?8$2$0IAG >$ B1E2I KJ,-B.? -:AG-. <>$0 KJ,-B.? =.8? ,0:L
9.80FB1� UK1,-0FB1 G*.912O 1 ,.?2A$@P -1B-. 90.E,-8F *.=L
G.2?>$ 6*J8$9 ^ 8:A$AG 2N/$E+-:>HFAGP 0$D.T 2$9., V@ 1 ,0:9
! ,.?2 ,$,-J8J =$ 90.GIAG � .2G12 -:AG-. 8H$AG >$ -$2O
8OHHF 0$E -:AG� B-$7F 6. >$20.9 0$D. 6. 0:B./+B1 8O,.BC
U712O ,6*18?>F i �. -$2O D?2+E m!`4` Dn -F9 =6N,.D$9
8O/.E$0.P .-J=B1 = 6*81 ?8$2$0J `@ 0+A -1B 0$.D>1,[?>$� >1B.
-.� E$ 8 K$/$ ,-J-+ 91>F =JB.0O ,6*J80: ,-10.8$0C� U712 61B�
1T ,� 8 0:9 U712?>$ >$2$0 K+ 8FA$� 9J *.=G.2.81-+ 8 -.9�
K$G. =JB.0O 0$9.G.? 67$,0: ?*K+-+� >$/+B.E >$,- 0$,0120.�
6.8H$AG0: 8H$ABO 67F612O 8O,-+G0.?-+ �1BC -O ,6*J80: ,-10.L
8$0C =JB.0O 91>F DI-+� 0$0F >$H-: .D>1,0:0.� 0ID*E .,-J8J -?
>$H-: 0$,0J= 27F8$ 01=01K$0J R@ m�8H1B >+,-.-0: >,.? -1BC =JL
B.0O ,-$>0: H61-0C K+ 2.D*C� ,6*18$2/+8C K+ 0$,6*18$2/+8C�
6*J8: >1B U,-18O t �$E -. 1,6.[ >$ =7$>9.� E$ =JB.0O 9.G.?
DI-+ ,-10.8$0O >$0 6.2/$ U,-18O qq@ �8H1B >$,-'/+ -.9? -1B�
-$2O =JB.0O 2/$ ,6*J80IAG U,-18 =2:/10C D?2.? 0$8OG0?-$/0:
,6*18$2G8C� 2/$ 8I,-7$20FAG 0$,6*18$2/+8C 

�/181 !` V@

m!`4` D !5n �$/+B.E 8$ 8H$AG 8:2JAG 1 ?9:/.,-$AG >$,-
UK$/$9 2.D*.� -$2O D?2$ >F9 2.D*. 0$>8OHHF� 1 -. 0$>8FA$�
8 0$>G/180:>HF =$ 8H$AG� 1 -.? >$,- 9.?2*.,- ,-J-0+ABJ �.D*.

_@ �+2� >$0E ,$ ,AGJ=F B G*.912J9 <-MM�0.+$@ 
V@ �-* W4 G/ !^ 
q@ �-* Wc G/ !^ 
V@ �$9 =171g?>F 67$2 8:-? m t 
�@ �/181 !` 1 !3 6.B/J2J ,$ =1 8,?8B?� , 67$2$H/I9 1 0J,/$2?>FL

AF9 .D,1G$9 0$,.?8+,/.?� 0ID*E 2. >+,-C 9F*O ,19.,-1-0.? 



!` �0+G1���  

,-J-0F >$,- 6*J8.� 1 >$,- >F9 .D$A0I 6*.,6:AG �H+AG0+ 6.B/JL
21>F 6*J8. =1 >1B.?,+ *.80.,-@ 1 2. >+,-C 9F*O ,.?G/1,F
, S+/.,.S+ABI9+ *.=6*1819+� 8$ B-$*IAG 6.>$20J0. . 9*180.,-+
<6*J8. =1>+,-C >$,- 8:A0C ! .,.D0F� 1 *.80F 91>F� >1B ,$ 7FBJ�
9F-+ *.80C@P ? >1BIAG -$2O >$,- *.80.,-� ? >1BIAG 0$*.80.,-
0$,9F .,-1-+ -1>0. � -.9 =1>+,-C ,6.KF8J .D-FE 1 ,-J-0+ABJ
9.?2*.,- �$B0$T ,$ ,012� E$ U712O 91>F DI-+ *.=2:/$0O
0$,-$>0: 6.2/$ 67$20.,-+ 8 >1BC9B./+ 2.D*?� DOT ,$ 8 0+K$9�
.,-1-0F9 0+B-$*1B 0$/+H+/+� 0ID*E DO/+ ,+ 6.2.D0+P 6*. *.=L
/+K0C =1>+,-C >$ -1BC *N=0C 6*J8. 1 ,/?H0.,- �8H1B >$,-'/+
-. 6*1821� 61B D?2$ ! 8 D1*8:� 8$/+B.,-+ 1 8 >1BC9B./G 2.D*?
6*. 8O0+B1>FAF >1BJ,+ 8IG.21 A. 2. ,-J-0FAG 6*J8  �+ 0$0F
-. 91B18J 0$6*1821\ �O,8F-J -. = .,-1-0FAG 8:2 1 ?9:0F]
= 6+H-$N[ A. 2. ?9:0F ,-$>0IAG 0$9J ?*.=$0:>HF9 DI-+ 6.L
,BO-.8J01 8IG.21 8$ S/$-0JAGP 0$D?2.? =1>+,-C . 9+A /C6$
6F,B1-+� B2$E-. 67$20.,- 8 0J,-*.>FAG 9J ,$ -1BC 2J81-+ >$0
67$20:>HF9? 8$ 8IB.0$AG �$0F'/+ 9OH/$0B1 2.,?2 >1,01 
.=7$>9F� B2OE -. 2J/$ ,/$2?>$9$ �:B2. DO88O0+B1/ 8 6+H-$L
A-8F� 1/$ ,-J/ DO 0F=B. *.2$9 1 B*J,.?� ! B2OE -.-. .D.>$
<-.-+E ?*.=$0.,- 1 B*J,1@ 8:-HF9 >$ 2.D*$9 0$E 6+H-$A-8F
1 8O0+BJ 6.9:*0: 8FA$ 012 6+H-$A-8F� 0$E .0$0 8 6+H-$8-8F]
67$A$ 91>F ,$ 9? 2J-+ /$6HF m!`43 1n S/$-0O �$D.T >+01B
67$20.,- 8 D.G1-,-8F 1 ?*.=$0.,-+ 9:/1 DO 6*.,6F81-+ 8IL
B.0?� 18H1B 0$6*.,6F8J 9? 6*10+A �1BC DO 2/$ -.G. 0J=.*?
B1E2C 2.D*. DO/. ,*.801-$/0C , B1E2I9 >+0I9 �$,-'/+ /$AL
>1BJ 8$/+B.,- 0:A. 8FA$� -$2O DO 8$/+B.,- -1BC 8ND$A 8O81E.L
81/1 D.G1-,-8F 1 ,8.D.2? �$2O B28E >$2$0 8O0+BJ 6*. ,8.?
8$/+B.,- 8FA$� 0$E/+ 2*?GI 6*. ,8.? A-0.,-� 1 9J'/+ 8ND$A
8$/+B.,- 8:-HF 67$20.,- 0$E/+ A-0.,-� 61B /=$ 8H$AG0. ,*.80JL
81-+ �$D.T >$,-'/+ 0:>1BJ 8$/+K+01 8:-HF 0$E 2*?GJ� >$,- 0:A.
= 0+AG .K+8+20: -1BC *.80. �.0:812E 8H1B 8ND$A -. 0$0F
9.E0.�V\@ >$,- 01 DF/$20+� E$ =A$/1 2N8.20: 10+ 8$ ,-J-0FAG
=J/$E+-.,-$AG 0$ 6*. B1E2.? 0$*.80.,- ,$ 6*.8J2F ,.?-:E . G.2L
0.,-+ <0$D.T >,.?'/+ >$20+ =2/.?G18F� 2*?=F *OAG/F� 6*.-. 0$L
91>F -+-. 9F-+ =2$ 8FA$� .0+ 9C0:� 1/$ .8H$9 2.,1G?>$ 67$2L

_@ �-* WZ G/ c 
\@ �*.80J0F -1B.8CG. 0$/=$ 8,02$ 6*.8J2:-+ 



�/181 !`i!Z !3

0.,- -1B.8J ,8C 6.A-O 8 -:/.A8+K0IAG =J8.2$AG@P 18H1B =2$
,$ 9J ,.?-:E 6*.8J2:-+ 01 =JB/12: -.G.� = K$G. ,-J- ,$,-J8J 
�*.-.E 2N8.20: ,$ . G.20.,- ?AGJ=$>F 8=0$H$0F� D.G1-F 1 ,8.L
D.20F �$,-+T ,8.D.20IAG 1 6.6/1-0FBN 6.-7$D1 <0$D.T =$ ,1L
9IAG AG?2JBN 0$9NE$ ,-J- 6.=N,-J81-+� >1B.E 10+ = .-*.BN@P
18H1B >$,-'/+ 6.-7$DF -1B.8IAG� -$2O >$,- .K+8+20: 6.-7$DF -1BC
,6*18$2/+8.,-+ 1 8J/$K0C ,-1-$K0.,-+ �$D.T 10+ D$= -:AG-.
0$/=$ ,-J-? DI-+P >$0 E$ D$= .0:AG 0$9NE$ ,-J- 8ND$A D8-.L
81-+� B2$E-. D$= -:AG-. 0$9NE$ ,$ 9? 2.D7$ 8C,-+ 

�/181 !3 

m!`43 1 `3n <�*.>,.?A0.,- ,-J-? -$2O 9J -?HF9 -. 8H$AB.
0$D 0:A. = -.G. ,8N> .6*J80:0I 8I=019P A. 2. &+8.-1 2.L
D*CG. 8H1B >$> 6*J8$9 9J 0$>8FA$ 1,- 8IAG.8 1 A-0.,-� >1B
?E 27F8$ 6.8:2:0. _@ �.0:812E 8H1B 0$67F,/?HF 9F-+ 8H$AB.
*.80: -:9� B-$7F >,.? *.80+ 6.?=$ 8 >$20.9� 10+ 0$*.80:
8H$AB. -:9� B-$7F >,.? 0$*.80F 6.?=$ 8 >$20.9� >,.? 0$8OL
G0?-$/0: 8H$AG0O -1B.8C-. U,-18O 8I,-7$20F �*18$0. ?E 27F8$�R@
E$ >+,-I9 =6N,.D$9 B/12.? ,8.>$ 6.E1218BO 8H+AG0+ 6. 6*J8?�
016*.,-. 8H1B 0$ 8H+AG0+ 6. 6*J8? �.G1-F� E$ >+9 0J/$EF 8:-L
H+01 6N2O� 1 6N21 >$,- A.,+ ,6./$K0CG.� 1 E$ -1BC 8$ ,9/.?L
8JAG >,.? .DOK$>0: ,6./$G/+8:>HFP ,8.D.20F 1 ?*.=$0F� E$ >,.?
,+ D/F=AF <>,.?-: ?*.=$0F 8FA$ .DK10O 0$E 0$?*.=$0F� ?*.=$L
0.,- 61B >$ 2.91 8H?2$ A-:01P -1BC >,.? 6.-.9A+ /$6HFAG 1,+
/$6HF� 0$D.T ?*.=$0.,- >$,- ?H/$AG-+/.,- *.2?@P 6.2.D0: ?=0JL
8J9$� E$ ! A-0.,- 6. 6*J8? K+0F 0J*.BO� qV@ 0$D.T ,6*18$2/+L
8.,- =.8$9$ ,6./$K$0,B.? A-0.,-+� = 0FE .,-1-0F 8H$AG0O 0$L
=DO-0: 0J,/$2?>FP 18H1B + 8:-H+01 016*.-+ 9$0H+0:� 0$D.T >$,-
,+/0:>HF� D.G1-HF 1 /$6HF� 6.>F9J9$'/+ >+ >1B.E-. 8:-H+0? 8=G/$L
2$9 B 9$0H+0: m!`43 Dn �,.?'/+ -$2O 8 >$20.9 ,-J-: 8H+AG0+�
-.-+E 2.D7F� D.G1-F !?*.=$0F� 2J/$ >$H-: >+0C 90.E,-8F .DK10N�
D?2$ -? >$H-: ,6.*� B2. 9J 8/J20.?-+� K+ 0$D?2$\ � EJ20C
= ?8$2$0IAG U,-18 0$0F -$2O 6.AGOD0. *.=G.20?-F� B2. 9J

�@ �-* WW 

V@ �-* WW 00 
c@ %2$ ,$ =2J DI-+ 9$=$*1 8 -$M-:P AGODF -.-+E =9F0B1 . ,6*18$2/+L

8.,-+� . B-$*C ,$ G0$2 9/?8F 



_X5 �0+G1� ��� 

8/J20.?-+ <0$D.T .0O ,$ .2 ,$D$ /+HF ,8I9+ 0JK$/0FBO� E$ -.-+E
>$201 ,$ .6F*J . D.G1-C� >+0J . 7J20C 9?E$� 1 6.2.D0: 9J
,$ 8:A -CE ? B1E2C = .,-1-0FAG@P 1/$ 67$A$ ?81E?>$9$� >1B
*.=G.20.?-+� B2OE ,$ -. 8H$AB. 8O,BO-?>$ ,-$>0.? 2.D.? 

m!`43 D !^n mV VV@ �2ODO A-0.,-0IAG DO/. =A$/1 9J/.�
>1BI9 =6N,.D$9 8:A 8O9$=+-+\ �+ 9J ,$ ,B*.80I 6.K$- 9:L
7+-+ UB./$9� >,.?'/+ , -.� 1DO ,-J- ,6*18.81/+� K+ 9J >+AG DI-+
-./BC 90.E,-8F� 1DO = 0+AG ,-J- 6.8,-1/\t

m!`43 D !5n �+,-J 0J9+-B1 .D*1AF ,$ 6*.-+ 8H$9� B-$7F
,$ .,-J-0F G.20.,-+ ?AGJ=$>F %2J/. DO ,$ -.-+E� E$ ,6*18$2/+L
8CG. 2N8.2? 0$?8J2:>F 10+ -+� B-$7F 6*. D.G1-,-8F ,8C� 10+ -+�
B-$7F 6*. ,8N> *.2 EJ21>F ,+ 8/J2OP >$,-+T 01 DF/$20+� E$ >$,-'/+
9$=+ 0+9+ >$2$0 =1,$ D.G1-HF 8H$AG� E$ D?2$ 2/$ -CG.E 6*J81
-.9?-. >$20.9? 0J/$E$-+ 8/J21 012$ 8H$9+� 1 6.2.D0: >$ -1BC
, -F9� B2. ?*.=$0.,-F 8O0+BJ� 8=G/$2$9 B -:9� B-$7F ,$ .6FL
*1>F . ,8.>$ ,8.D.20+A-8F �.-CE 01,-10$ -1BC 81*+,-.B*1-+FAG
A. 2. A-0.,-+] D?2$'/+ >$2$0 9?E /$6HF 0$E .,-1-0F G.20F�
>,.?AF 8$ ,-J-0F ,6*J8:� D?2$ >$9? 2/$ -CG.E 6*J81 0J/$E$-+
0JK$/0+A-8F �OT -$2O -1BC 8:-H+01 9:/1 ,-J-+ 8 K$/$� >,.?A
,+/0:>HF 0$E 9$0H+01� 1 B2ODO >$2$0 0$D 8FA$ 0$E >$2$0 �+A$�
1K 9C0: 0$E >$ 8:-H+01� DO/. >+AG ,+/0:>HFAG 012 .,-1-0F� D?2$
>+9 0JK$/0+A-8F 0J/$E$-+ ,6FH$ 0$E/+ 8:-H+0: �H$AB. -. ?B1=?>$
-?HF9� E$ = -:AG 8*O9:*N0$0F EJ20I ,6*J80I� 2/$ 0+AGE-. >$20+
EJ21>F ,+ 8/J20.?-+ 1 .,-1-0F 8H$AG0O 9F-+ ,.D: 6.22J08 �E2OT
61B DO -1BC 6*.-+ -:9� B-$7F 6*. ,8.? A-0.,- ,+ EJ21>F ,-J-+
8 K$/$ ,6*J8O� 1 6.2.D0: -CE 6*.-+ -:9� B-$7F 6*. ,8C D.G1-L
,-8F -.G. EJ21>F� 9.G/1 8:-H+01 ?8C,-+ 0:>1BI ,6*18$2/+8I 2NL
8.2] 0+A =1>+,-C 0$812F� 1DO 8:-H+01 0$DO/1 0:B2O /$6HF 0$E
-:AG 0:B./+B 1 0$E D.G1-F� 0$ ,+A$ 6. *N=0?� 0ID*E 2.G*.912O 

m!`43 D 3Zn �*.-.E 9.E0. -1BC B =JG12:� B-$*.? 0:L
B-$7F 01/C=1>F 1 67$2B/J21>F� -F9 =6N,.D$9 .28:-+-+ <-JEF ,$
-.-+E� 9J'/+ =JB.0.2J*A$� AG-:>$ =1/.E+-+ =JB.0O A. 0$>,6*J8L
0:>HF� ?,-10.8.81-+ >$ 8=G/$2$9 B 6*.,6:AG? /$6HFAG �+ 8:-L
H+0O@� B2OE 01,-10$� A. 27F8$ =9F0:0. R@ �6*J80I9 -7$D1 -?

�@%2$ ,$ =2J DI-+ 9$=$*1 8 -$M-: 
`@ �J'/+ 90.E,-8F 2.G*.912O 8FA$ 2.D*CG. 2. ,$D$ 0$E 9$0H+01

1 >,.?'/+ -? 8H+AG0+ ,-J-.-8.*0F K+0+-$/C =J*.8$[ 8 D.>+ 6*.-+ ,.D: <,-* !3@ 



�/181 !3 !Z

*.=?9:-+ *.80CP *.80.,- 61B >$ ,6*J80J >$0.9 8=G/$2$9 B?
6*.,6:AG? ,-J-? A$/CG. + B$ ,6./$K0I9 =J>9N9 .DK10N8P
.DK10$9 61B >$,- 8ND$A� B2. 9J 6.2F/ 8$ 8/J2: 1 6.221L
0.,-+� m!`45 1n >,1 8 B1E2C U,-18: *N=0I� 8 0$>/$6HF 8H1B
-1B.8I� E$ 2.8$2$ 1 AGA$ 8/J20.?-+ + 6.,/.?AG1-+ =1 UK$/$9
E+8.-1 A$-0.,-0CG. 

m!`45 1 5n qa@ �O0+BJ'/+ 8H1B 0:B2. -./+B 8IHF ,8C
A-0.,-+� 10$D >$,-'/+ >+AG 8FA*$ 0$E >$2$0� 1/$ 0$ 2.,-+� DO ,-J-
8O6/0+/+� -1B E$ A-0.,- 8H$AG .,-1-0FAG 10+ ,-J-0+ABJ ,AG.6L
0.,- >$>+AG 0$9NE$ DI-+ ,*.80J8J01 , >$>+AG� 0$D >$,-'G -.
>$2$0� , >$G. 6.?=$ A-0.,-F 1 ,AG.60.,-F� 0$/=$ >+AG ?E 6.L
B/J21-+ =1 KJ,-B? ,-J-?P D?2$T ,$ >+9 2F-+ B7+821� D?2.?'G+
6.2:/.8J0F *.80I9 2F/$9� >,.?A$ A-0.,-F 1 ,-J-0+AB.? ,AG.6L
0.,-F -1B 0$*.80+P -1B.8I-. 9:/ DO DI-+ >1B.E-. DNG 9$=+
G29+ �2-?2 8O,8F-J� E$ + =JB.0.2J*,-8F ,$ 9J 8=-1G.81-+
01 *.80C *.2$9 + ,AG.60.,-F� B2$E-. . -1B.8IAG 8I-$K0FAFAG
0$0F =JB.01 �,.?-: ,19+ =JB.0$9 �9:H0I9 DO -1BC DO/�
B2. DO ,$ 6.B.?H$/ 2J-+ >+9 =JB.0O �$B/+ DO 1,+� A. 2/$
�0-+,-G$01 7$B/+ /8+� B2OE =1>FA+ *.B.81/+ 1 EJ21/+ *.80.,-+
6*. 8H$AG0O @ �*.-. -1BC ,+ 2$9.B*1-+ABC ,-J-O =18J2:>F
.,-*1B+,9.,�R@ 6*J8: = -C 67FK+0OP .0O -.-+E 2.90F81>F ,$ =1L
,1=.81-+ 0$>/C6$ . *.80.,- 8H$AG� -1B E$ -O� B-$7F ,$ =2J/+
9.AF 8O0+B1-+ D?g 6*. ,8C D.G1-,-8F 0$D. 6*. K$-0C ,-.?L
6$0A$ 0$D. 6*. 0:>1B.? >+0.? .DK10,B.? 67$81G?� ,-7$6+0.L
8I9 ,.?2$9 8O.DA.81/O 1 2. ?*K+-C 2.DO =$ ,-J-? 8=21/.81/O 
�/$ DJ>$ =N,-18+/+ 6*I -CE �*;.01?-C �$*1B/$1 = -1B.8C 67FL
K+0OP 0$AG-:/1 6*I G. /.g �*;. 8C=-+ , .,-1-0F9+� 10 67F/+H
6/18A$ 67$B.0J81/ �*.-.E 0$/=$ ?=01-+� E$ DO 6.*.B� >F9E-.
,-FG1>F -O*100+2? 1 *12? �$*+102*$9 �G*1,OD?/.8+ 210.?� DO/
=G./1 ,6*J80I <�$*+102*., 6*I -.-+E , 6.,/$9 B 0:9? . *12?

a@ �$9 =1712?>F 67$2 .2,-18$A m t 
\@ �0-+,-+$0$,� EJB �.B*1-N8 �$ =0J9C D1>A$ 1+,.6,BC .26.8F21>F

/8+� E$ 0J*.B >$ ,6*J80I� 9.G.?'/+ >$> =1>FA+ 6.26F*1-+ =?DO 1
>1BC 91>F /8+ 

�@ �$=$ =8/JH-0F 8+0O 9.G/ DI-+ 8O.DA.8J0 9?E� 6.B/J2J0 >,1 =1
0$D$=6$K0CG. ,-J-?� B2OE >+,-I 6.K$- UK1,-0FBN 8$7$>0C G*.912O <8 �-G$L
0JAG 1,6.[ =$ W^^^@ 6*. -. G/1,.81/P G/1,O ,$ 6,1/O 01 G/+0:0C -1D?/BO
0$D./+ ,-7$6+0O <..-$10.8@ 

d8$�p 90 55 `5

Y*J6O�



!W �0+G1 ��� 

8O6*18$0I9 0+A 0$6*.9/?8+/� 0ID*E 8OK0F81>FAF B/1,O 6.,-F018
6./$ =1*.801/P .2-?2 6*I� B2OE 6.,$/ 0$6.=0J81>$� 6*.K ,$ -.
,-1/.� 67FG.2? =8:,-.81/� �G*1,OD?/., 6.*.=?9:/� E$ 8O0+B1>FAF
9?E$ -7$D1 .2B/+2+-+ _@ �.T =1>+,-C 0$6*.,6F8J >$0 -O*100N9�
10+E -.G. >$0 -O*100C K+0F� 0ID*E DI8J ,-$>0: -1BC 8 ./+;1*L
AG+FAG + 2$9.B*1-+FAGP .,-*1B+,9., 9J >+,-.? 9:*.? -IE 8IL
=019� >1B. ,0FE$0F 1 8OG0J0F 8O0+B1>FAFAG �.-CE 2:/1>F 8$/L
9.A+ + 8NK+ ,-J-N9 1 0J*.2N9� 01 67 �-G$[10C �19+10N9�

G+10N9 1 �$,D+10N9 <>1B9+/$ -.-+E 2.D8/- 6$80C 8/J2O� 6.L
-/1K+/+ >$ + 6*.-+ U9/?8J9@� 1 m!`45 Dn B*J/ 6$*,BI 6.-F*1/
K1,-. �$2O� �1DO/.[10O 1 .,+1-0F� B-$7F DO8H$ B28,+ 8 012L
8/J2: =1AG.81/+ ,.D: >+,-.? G*2.,- �7$29:- -$0 -IBJ ,$ 8ND$A
8H$AG U,-18� + ,6*J80IAGP 8I,-7$20F 6.KF01>F ,- -1B� 6*.G/C21L
>FA$ B$ ,8I9 =8/JH-0F9 =J>9N9� 18H1B 10+ 8 -:AG� >$E 6*.L
G/C21>F B .D$A0C9? 2.D*?� 0$0F >+01B V V@ �$ -. =7$>9. -1BC
8 .,-1-0FAG ?9:/.,-$AG 1 8:2JAG] 10+ 91/F7 0$0$AGJ E+8.K+AG?
0.G? ,.?9:*0.,- 6.*?H?>FAF� DOT + B*J,.? 8O0+B1/1� 10+ /.217
B.*9? 0$D 0:>1B.? >+0.? KJ,- /.2+� 10+ ,D.*9+,-* 0$0$AGJ
,6./? =6F81-+ -.G.� B2. =8?K0:>+ 1 B*J,0:>+ =6F8J 0$E A$/I
,D.* m�*.-.E 0+A 0$812F� 1DO ,19.8/J2A+ ,+ -? 0$6.KF01/+ >1B.
>+0C ,-J-O� K+0F'/+ -1B =1 610.8J0F ,8$G.� B-$*C >$ ,-J-? ?E+L
-$K0. t �7+ ?=010C 67$81=$ -$2O 9J 6*.,-7$2$B .,-*1B+,9?
0:A. ,-J-0+ABO .6*J80:0CG. 2. ,$D$ �C6$ 1*A+T >$,-� ,$,-18F'/+
=JB.0.2J*A$ U,-18? >+E 67$2$9 -1B� 1D8 -1B.8CG. /CB? 0$D8/.
-7$D1P >+01B >$,- ,$ 6. 67F612: 6.B?,+-+ -1B.8I9-. 6*.,-7$2L
B$9 . 0J6*18? q p@�. 8H1B ,$ 8$ ,-J-$AG 01H+AG 0$,-J81/.P
0$6*.G/C21/.T ,$ B? 6*.,6:AG? 8/1,-0F U,-18O� 0ID*E 012?EFL
8J0. .,-*1B+,9N ,-*100+ABO &$ 8$ 8I,-7$20FAG U,-18JAG -.
=01KF >$>+AG 6*.,6:AG 1 6*J8.� >$ =7$>9.� 1 ,012 ! -. >$ =7$>9.�
E$ -. 0$0F 6*J8$9 016*.,-.P 1/$ 8 0$>/$6HF U,-18: >$ , -F9
8$/BJ 0$,0J=� 0$ ,+A$ 67+ 67$81=$ A. 2. >+0IAG 2.D$*� 01 67 
,F/O� D.G1-,-8F 1 ,-.?6$0,-81� 0ID*E 8O0+BJ'/+ B2. A-0.,-F� A.
,+ 6.KF-+\ �? 1,+ 0+B2. 0$7$B0$� E$ -1B.8CG. -7$D1 8O.DA.L
81-+ 1 8=2J/+-+P 18H1B 10+ -.� E$ ,$ >$9? 91>F *.=B1=8 2J81-+

8@ �*8 6.2.D0C 8O6*18.8J0F �+8+.8. <� Z5@ . �1*;?+0+.8+ %6?60C9 
\@ �$9 =171g?>F 0:B-$7F 0J,/ 8:-? m t� >$>FE -$M- >$ 6.AGOD0I 
c@ �+0F B/12.? 8:-? m t 01 -.-. 9F,-. 



�/181 !3i!5 +

<-.T DO DO/.� >1B. B2ODO ,+ .,.D.81/+ 6.*.?K$-+ �+.8+@ 67+
8H$9 8O,-7F2J0F U712N %DI8J -$2O 6.?=$� A.E >$ -?HF9 67+L
*.=$0.� 1DO -1B.8CG. 8H+AG0+ .AG.-0: 6.,/.?AG1/+� -1B E$ DO
-1B.8F 61B DO/+ ?,-18+K0I9+ B*J/+ 8$ ,-J-$AG 

�/181 !5 

m!`45 D 3Zn �012 >$,- 67FG.20.� 6. ?8$2$0IAG *.=D.*$AG
6.6.>F-+ 1 ?81E.81-+ . B*J/.8,-8FP >$,-+T -. -?HF9 >$201 =$
,6*J80IAG U,-18 �/?E0. 61B =B.?91-+� =21/+ ,-J-? + U=$9F�
AG-:>FAF9? DI-+ 2.D7$ ,6*18.8J0?� 6*.,6F8J B*1/.8J0F K+ 0$
-1-. U,-181� 0ID*E *12:>+ 0:>1BJ >+0J� 10$D 0:B-$*I9'/+ 6*.L
,6F8J� 0:B-$*I9 61B 0$6*.,6F8J �7$D1 8H1B 0167$2 *.=G.2L
0.?-+� =21/+ >$,- G. >$0 >$2$0 2*?G K+ =1G*0?>$'/+ 8FA$ *.=2F/N 

m!`4Z 1n �0120. >$,- ,$ 67$,8:2K+-+� E$ =1G*0?>$ 8FA$
2*?GN8� 1 E$ =6N,.D 8/J2O 0$0F 8$ 8H$AG >$2$0 � /1B.0,BC
U,-18: =2J ,$ B*J/.8,-8F DI-+ 2.A$/1 2/$ =JB.01� 0$*.=G.2?>$
8H1B 8$ 8H$9� 0ID*E >1B9+/$ .6?,-F B*J/ U=$9F ,8.>$� >$,-
8$/+-$/$9 8J/$K0I9] -1BC D.G.,/?ED1 >$,- B*J/N9 67+BJ=J01 
�.-. B*J/.8,-8F >$ -$2O >1BI9,+ ,19.8/J20I9 8$/+-$/,-8F9�
1 -. 2.E+8.-0I9P . ,9*-+ 0$*.=G.2?>$� /$21 8 0:K$9 m8 0:L
B-$*C9 B*J/.8,-8Fn� >1B. =1 ,-1*.2J801� =1 8J/$K0IAG 8I6*18
2/$ ,-100CG. 6*J81 �.,8:2K?>$ -. �.9$*.,] �;19$90.0 >,1
67+ G*.912JAG -?6$0 ,0JH$/ -.� >1B9+/$ 8H1B 88-JG/+� ,9:/
!?-*1-+-+ �*18F =1>+,-C] Q�.G. >J .6.2J/ D+-8ORa@   � -.9?   
0$6.H-:,-F ,$ ?>F-+ 6,N9 1 6-JBN9P 9J9-: 9.A 012 ,9*-F R
�.T -$2O >$2$0 2*?G B*J/.8,-8F� 2.E+8.-0C 8$/+-$/,-8F �:B2O
DI8J 2:2+K0C� 0:B2O 2/$ 8./DOP B*.9: -.G. >$,- >+0I 2*?G
9.01*AG+$� >1B. DI81>F 01 67 B*J/.8,-8F ? 0:B-$*IAG D1*D1*N 
�1-. 8H$AG01 91>F 9.A 6.2.D0.? -O*100+2:� 18H1B >,.? =JL
B.00J 1 2:2+K0JP 6.0:812E -.-+E .2 67+*.=$0.,-+ .-*.K-:>HF
>,.? 6.81G.? D1*D17+ 012 �$//$0O 1 1,+>H-F 012 $8*.6,BC�
,0JH$>F 610,B.? 8/J2? D$= *$6-J0F �O*100,BJ -$2O >,.? 6*J8:
6*.-.� =1D$=6$K$01 >,.? 8H1B 6*.-.� E$ >,.? =2:2:0J 1 =JL
B.00J � ,-*JE >$>+AG >$ = -CE$ 67FK+0O B*J/.8,BJ 1 0$ -O*100,BJ 
�*J/$ =1>+,-C .,-7FG1>F =D*10F .DK10C� -O*100O 61B 0J9$=20FA+P

u@ �� `� 3c!   2.6/0+-+ -7$D1] =1,-+G0? 



!4 �0+G1 
�� 

.0+ 8/J20.? 6. =JB.0? 1 012 2.D*.8./0: 6.2210I9+� -+-.
012 67+0?A$0I9+ �*.-.E 91>F .0+ ,-*JE = .DK10N� -+-. 6*.-+
.DK10N9 �. >,.? -$2O 281 2*?GO 9.01*AG+$� >+0I 61B >$,-�
>1BI DI81/ ? ,-1*IAG �$//$0N� -1B 7$K$0F 1+,O90$-C a@ �$ -.
6*.,-: 7$K$0. 8./$D0F -8*100+21� /+HFAF ,$ .2 D1*D1*,BC -F9�
E$ >$ ,+A$ =JB.00J 1/$ 0$0F 2:2+K0J �:B2O 8/J2/. ,$ -1B-.
2.E+8.-0:� 0:B2O 1E 2. ?*K+-C /GN-O 0$D ?*K+-CG. 6.20+B?�
>1B. 01 67 �+-O/$[10C =8./+/+ B2O,+ �+--1B1 \@ 6*.-+ 8O,-:G.L
81/AN9� >+9E 8$/$/+ �0-+9$0+2$, 1 DJ,0FB �/B1+., �/B1+.,
?B1=?>$� E$ =8./+/+ �+--1B1 =1 -O*1001� 8 >$20.9 =$ ,-./.L
8IAG 6.6:8BNP 8OKF-J -.-+E� E$ Q0F=B.*.2CG.R\@ �+--1B1 012
9:,-$9 AG1DI9 1 D:20I9 m!`4Z Dn?K+0+/+ -O*100$9� 8OL
AG81/?>FA$ >$> 8$,9:,R �O-. 8/J2O -$2O >,.? 1 DO/O >$201B
m-O*100,BCt >,.?A$ m610,BCt�R@ >$201B B*J/.8,BC� >,.?A$ 8./$D0C
1 ?=0J810CP K-8*-I 2*?G B*J/.8,BC 9.01*AG+$ >$,-� >1BI DI81/
=1 2.D G$*.>,BIAG� ?=0J810I 1 6. =JB.0? =2:2:0O �.0:812E
-.-+E 6N8.2A+ DO/+ 2.D*.2+0A+ /+2? 8 ?9:0F 0$D. 8$ 8J/A$
0$D. ,.?,-7$2:0F9 0$D *.=HF7$0F9 U=$9F� DI81/+ =1 B*J/$
67+>1-+ 1 6*. 0J,-?6A$ D8/. -. 2:2+A-8F9 � 9.A+ >$>+AG 61B
DO/. 8$/+-$/,-8F 8$ 8J/A$� .D:-+� 6.B?2 0$DO/O B0:E,BC� 1 012
-. *.=,?=.81/+ 67$ �.-. K+0+/+ 0:B-$7F D$= 67F,1GO� 0:B-$7F
6.2 67F,1G.?P 67F,1G.? DO/. 8=-OK$0F E$=/1 %1 ,-1*.2J801
-$2O 7F2+/+ 0$67$-*E+-: 9:,-,BC + 80+-*.=$90F ! =1G*10+K0C
=J/$E+-.,-+P 6.=2:>+ 8H1B� B28E B*J/.8C �19+ 0:K$G. ,$ 8=2JL
81/+ 1 0:A. >+9 218O .20F9J0.� 6.0$AGJ0O 8$ 8H$AG ,-J-$AG
B*J/N9 >$0 .D8OB/C .D:-+�R@ 1 B2$ >$H-: /=$ . B*J/.8,-8F 8/1,-0:
9/?8+-+� -? 9:/+ >$0 8$/+-$/,-8F 8 =1G*10+K0IAG 8I6*18JAG R@

m!`4Z D `^n �*?GO B*J/.8,-8F -$2O >,.? -O-.� 6.K-$9
K-O7+� >$20. DO/. =1 2.D G$*.>,BIAG <DO/. 2.D*.8./0: ?=0J8J0.�
1/$ 8=-1G.81/. ,$ 6.?=$ 01 0:B-$*C ?*K+-C =J/$E+-.,-+P DO/-:
B*J/ 8.>$8N2A$9� ,.?2A$9 1 7F2+/ D.G.,/?ED?@� 2*?GC D1*L

#@ 8+ >$0E 6191-?>$ 01 ,6*18$2/+8C 6.2:/.8J0FP 6N8 ,.?2A$ 8 D.>+�
61B *.=2:/.81-$/� 6.7121-$/ 8ND$A 

X@ �B * W^^ 
�@ 2/$ >+0IAG] 8/1,-+HBN2A$ 
#@ �I*1=O mt t 91>F ,$ =19:0+- 
�@ >1B. 8 �-G$0JAG 
Y@>1B. 8$ �61*-: 



�/181 !5i!Z Xc

D1*,BC <>$ -. =JB.00J 610,BJ 8/J21 2/$ 6.,/.?60.,-+ *.2.8C@�
-7$-F -1B 7$K$0J 1+,O90$-$+1 <-. >$,- 8./$D0F -O*100+21@� K-8*-C
= 0+AG /1B.0,BC <-. >$,-� 6*.,-: 7$K$0.� 2.E+8.-0C 8$/+-$/,-8F
2/$ *.2?@P -O-. ,$ /+HF .2 ,$D$ -F9 =6N,.D$9� 6J-I 61B 2*?G
B*J/.8,-8F >$,-� 8$ B-$*C9 >$2$0 *.=G.2?>$ . 8H$9� >1B. 01
67 B1E2I 0J*.2 1 B1E2J .D$A *.=G.2?>$ . ,8IAG 8$7$>0IAG
=J/$E+-.,-$AG� 1 -. >$ =17F=$0. 2/$ G.,6.2J7,-8F �$D.T >1B.
G.,6.2J7,-8F >$,- >1BC,+ B*J/.8,-8F 8 2.9JA0.,-+� -1B >$ -.-.
8H$B*J/.8,-8F G.,6.2J7,-8F9 8$ ,-J-: m1 0J*.2: >$20.9 0$D
8FA$t 

�/181 !Z 

m!`4Z D 35n �81 >,.? 1,+ 8ND$A 2*?GO B*J/.8,-8F� . B-$L
*IAG -7$D1 ?81E.81-+ -.-. a@ 1 /1B.0,BC �,-1-0F >,.? 8:-H+0.?
9$=+ 0+9+ 6./.E$08 �$,-+T 8 0+AG 9$0HF 9.A 0$E/+ 8$ 8H$L
B*J/.8,-8F� 8:-HF 0$E/+ 8 /1B.0,BC9 �12J0F -IBJ ,$ -$2O -.G.
28.>FG.� 67$20: =21/+ >$ ,-J-N9 6*.,6:H0. K+ 0$� 1DO DO/ 8.>$L
8N2A$ 2.E+8.-0I� 1 -. 2/$ *.2? 0$D. 2/$ 8./DO� m!`4W 1n 2J/$
=21 >$,- 6*.,6:H0. K+ 0$0F� 1DO >$2$0 *.=G.2.81/ . 8H$9 
)81G1 . -1B.8C9 8.>$8N2A.8,-8F -IBJ ,$ 8FA$ =JB.0N 0$E
U,-18O <0$D.T -1B 9NE$ -. DI-+ 8$ 8H$AG U,-18JAG@� 6*.K$E
-.G. 6*.=1-F9 6.9F>F9$P =DI81>FAF =6N,.D B*J/.8,-8F >$ 2*?G
U,-18O� 6*.K$E . 0:9 -7$D1 6.>$201-+ 1 6.AG8D0.,-+ . 0:9
6*.D*1-+ 

m!`4W 1 4n %1KJ-B$9 =B.?9J0F >$,- .-J=B1� A. >$,- 6*.L
,6:,0:>HF] 1DO 8/J2/ 0$>/$6HF 9?E K+ 0$>/$6HF =JB.0.8C �-$L
*I9 -$2O ,$ =2J B*1/.8J0F 6*.,6:H0I9� -+ 91>F =1 -.� E$ =JB.0
?2J8J >$0 6.8H$AG0C� 0$2J8J 8H1B 67FB1=N 6*. >$20.-/+8C 67FL
612O �*.-. >$ 8 B1E2C9 ?9:0F 6.H$-+/C� 7F2+-+ ,$ 6F,9$0.?P
! 8 �;O6-:R@ ,9:>F /CB17+ 6. -7$AG 20$AG .2 -.G. ,$ ?AGIL
G-+� ?K+0F'/+ -1B 27F8$� >$201>F 01 ,8.? =.26.8:20.,- %>$80.
-$2O� E$ = -CE$ 67FK+0O 0$0F 0$>/$6HF U,-181� B-$*J >$,- 6.2/$
6F,9$0 1 =JB.0N �8H1B + -$0 6.8H$AG0I *.=G/$2 91>F 8/J2A+
9+-+P /$6HF 8H1B >$,-� A. 8JH0: 0$9J� 0$E K$9? >$ 8*.=$01 

X@ =9F0:0C 8 67$2 G/18: >1B. 6J-I 2*?G� 01=I810I G0$2 2J/$ 8H$L
B*J/.8,-8F9 

\@ 8=.*? -. 8H$/BC ,-*0?/.,-+ 



4^ �0+G1 ��� 

%JB.0 >F 0$9J� 2?H$ /+2,BJ >+ 9J 0$8OG0?-$/0: B1E2J �/$
7$B0$ ,$� E$ =1 -. 8/J2A$ D?2$ /C6$ *.=G.2.81-+ . >$20.-/+L
8.,-$AG �1 DF/$20F -$2O >$,-� E$ .0 9J DI-+ =JB.0.2J*A$9
! =JB.0O E$ 91>F DI-+ ,-10.8$0O� 1 E$ 91>F 6.=DI81-+ 6/1-L
0.,-+� 8 K$9 >,.? 8I,-7$20F� 8 .,-1-0FAG 8:A$AG 8H1B E$ 91>F
6/1-+-+P 1/$ B2$ =JB.0 0$9NE$ 2.A$/1 0$D 1,6.[ 2.D7$ *.=L
G.20.?-+� 9J -? 8/J20.?-+ >$2$0 0$>/$6HF K+ 8H+AG0+\ �O0F
=1>+,-C ,$ B ,.?2N9� 6.*12J9 1 ?,0JH$0F9 ,G*.91Eg?>F� 1
8H$AG01 -1-. *.=G.20?-F -IB1>F ,$ >$20.-/+8.,-F � ,.D: >$
,012 B1E2I = UK1,-0FBN 9C0: ,AG.60IP _@ 18H1B ,-J- ,$ ,B/J2J
=$ 90.GIAG >1B. >$ 6:B0:>HF G.,-+01 =17F=$0J = 67F,6:8BN�
0$E >$,-'/+ >$20F9 =17F=$0J 1 0$6$,-*J R@ �*.-. -1BC 6.,?=?>$
218 90.GC /$6$ 0$E B-$*IB./+8 >$20.-/+8$A �0.E,-8F >$ -1BC
9C0: 6.*?H+-$/0.� >1B. 8FA$ 8.2O� -1B -1BC 90.E,-8F >$,- 9C0:
67F,-?60. =BJ=$ 0$E 0$K$-0FP >$,-'/+ -.-+E >$2$0 67$B.0J0 G0:L
8$9 0$D. 0:B-$*.? >+0.? 8JH0F� 6.*?H?>$ ,$ 0$8OG0?-$/0: -CE
U,?2$B >$G.� -19-. 8H1B >$,- 0$,0120.� 1DO ,$ 8H+AG0+ *.=L
G0:81/+ 1 AG8D+/+ �$>9$ -.9?� E$ 90.E,-8F9 -F9 >,.? ,8.L
D.20FA+� B-$7F 0+A 0$6.20+B1>F D$= =JB.01� /$K B2$ .0 0$9NE$
DI-+ 2.,-1-$K0I �8H1B 0$0F'/+ -.-. ? 90.E,-8F -1B ,0120C
1 >$,- 9$=+ 0+9+ >$0.9 0:B./+B G.20IAG 9?EN8 ! .DK10N8�
>$,- 61B >$2$0 8/J2A$ 9C0: 6.*?H+-$/0I� K+ ,6FH$ -+ 01 6.K$-
K$-0:>HF� 8$,9:, 8H1B G.20F\ <!`4W Dn �+ .K+8+20C -+ K$-0:>HF \
�8H1B -+ D?2.? 6*.-+ ,.D:D*.>+-+� K$G.E>$2$0 0$9NE$ � -.9?
8H1B /=$ ,012 .28:-+-+� E$ >,.? 2?H$80: G.20F� -1B >1B. -$0
>$2$0 �J'/+ ,$ -$2O 8/J21 0:B./+B1 8$,9:, G.20IAG 9?EN
6.B/J21-+ =1 1*+,-.B*1-++� 8/J21 >$20.G. 61B =1 B*J/.8,-8F�
D?2$ 1*+,-.B*1-+$ 6*. ,-J-O 1,+ EJ2.?A0:>HF 0$E B*J/.8,-8F�
9.E0.'/+ 8FA$ 6.2.D0IAG .,.D0.,-F 01>F-+� 1T >$,- 8/J21 9.AF
.61-7$01 K+ 0$0F � 6*.-. ,012 0$AGJ81/+ 27F8$ 8/J,-+ B*J/$�
>$/+B.E DO/. 0$,0120. 01>F-+ 9?E$ A-0.,-F 8O,.A$ 8O0+B1>FAF�
=8/JH-: B2OE -$G21 DO2/$0. 8 91/IAG 9:,-$AG �J/$ ?,-10.8.L
81/+ ,+ B*J/$ =1 2.D*.2+0F >$>+AG� B-$*JE 6*J8: 6*.=*1=?>F G.20$
9?E$ @ �1B9+/$ 8H1B ,$ ?2J/.� E$ ,$ 8O,BO-/+ 90.=F 67$2L

*@ 0$E .0$0 0$>/$6HF 8/J2A$ 
`@ �-* Wc G/ /! 
3@ �*8 ,-* !4 



�/181 !Zi!^ 4!

0.,-9+ 6.2.D0F� ?E -.G. 0$9F0+/+ ,0JH$-+� 0ID*E 8OG/$2J81/+
>1BC,+ .D$A0.,-+ 1 =17+=.81/+ 6./+-$+ �2OE 61B =G.*H+8H$ ,$
= .D$A0.,-+ -:E+/+� 8=0+B/O .2-?2 >1B,+ 67+*.=$0: ./+;1*AG+$P
8O=019$0J8J0. -.-+E D.G1-,-8F �2-?2 ,$ 67$H/. 0167$2 B -OL
*100+2:� = -O*100+2O B 2$9.B*1-++P =9$0H?>FA$ -.-+E 6*. =+,B?L
AG-+8.,- 0$?,-J/$ 6.K$- ,8N>� ,$,F/+/+ 90.E,-8F� -1B E$ ,$ 8=$67$/.
1 6.8,-1/1 -1B 2$9.B*1-+$ �2OE 61B -1BC >,.? 9:,-1 8:-HF�
0$0F ?E 10+ ,0120.� DO 8=0+B/1 >+0J U,-181� 0$E 2$9.B*1-+$ 
�.B/J2J'/+ -$28 0:B2. B*J/.8,-8F =1 0$>/$6HF 6*. ,-J-O� A.
61B D?2$ , 2:-9+ B*J/.8I9+\ �J -1BC *.2 B*1/.81-+\ �/$
8O,BO-0.?'/+ ,$ -? -1B.8F� >1AF ?E 0:B-$7F DO/+� >$ -. HB.L
2/+8. �8H1B -? ,012� 0$>,1 8J=J0� 0$67$6?,-F 8/J2O ,8I9
2:-$9 �/$ 01 -. 0$/=$ ,6./CG1-+P >$,-+T -. B*?-C 1 6.-7$DF
01 -. 8:-HF A-0.,-+� 0$E >$,- 8$ 67+*.=$0.,-+ /+2,BC �$,0J=
>$ -1BC , 9.AF >$G.� =21/+ 01,-J81>FAF B*J/ 9J B./$9 ,$D$
9F-+ >1B.? 9.A� B-$*.? DO =B*.-+/ 0$AG-:>FAF 6.,/.?AG1-+�
10$D >1B D?2$ 9.A+ 8/J2? 6*.8J2:-+\ �OT + DO/ G/18.?
>$0 2/$ =JB.01� 0$K+0: 0+A 6. ,8C 8N/+ 6*.-+ =JB.0?� 67$A$
6.-7$D?>$ 9.A+� B-$*.? DO =1,-J81/ =JB.0O � -1B.8C9-.
B*J/+ 1*A+T 0$0F -. 0$,0120. *.=G.20.?-+ <9J =1>+,-C 9F-+
9.A� 1/$ -1 9J DI-+ >$0 -./+BJ� 1DO DO/1 ,+A$ ,+/0:>HF 0$E
>$20.-/+8$A 1 8FA$ >+AG� ,/1DHF 8H1B� 0$E ? 8:-H+0O� 6*J8: >1B
,-17F� B2OB./+8 ?,-10.8+/+ 012 9:,-$9 -1B 7$K$0CG. 1+,O90$-1
0$D -O*1001� 2J81/+ 9? ,-*JE$� 1 >$0 -./+B ,-*JE0FBN 018*L
G.81/ B2.,+ ? �O*1B?,10N 2J-+ �+.0O,+.8+� B2OE EJ21/ ,-*JE$@ 

�/181 !W 

m!`4X 1n �O0F 8H1B 012$H/1 7$K . B*J/+� >$0E-. K+0F 8H$
6.2/$ ,8C 8N/$� + -7$D1 8:A -? 6*.=B.?91-+ �*J/ 01=I810I
=JB.00I9 0$=1,-?6?>$ 0:>1BI 2*?G U,-18O� >1B >,9$ ?E 7$B/+ V@
<0$D.T 8$ 8H$AG� 01 67 8 2$9.B*1-++ 1 1*+,-.B*1-++� 9NE$
8$/+-$/,-8F DI-+ 2.E+8.-0C� 1 90.G2O ,-18F >$20.G. + 8 K$/.
,6*J8O] -1B.8J 1,+ >$ 8/J21 8 �6+2190? 1 9$0HF 9:*.?
8 �6?0-?@P A. ,$ -IK$ 8H$B*J/.8,-8F -1B 7$K$0CG.� -. >$ -1L
B.8C� 8$ B-$*C9 B*J/ 8/J20$ 012$ 8HF9 2/$ ,8C 8N/$ u p@

`@ �-* Xc G/ !Z 
p@�$=$*1 8 -$M-: 



4c �0+G1� ��� 

�:B-$*I9 ,$ 8+2F� E$ 0$0F 10+ 67+*.=$0.� 1DO >$2$0 610.81/
012$ 8H$9+ .DK10O� B2$ ,-J- ,$,-J8J =$ ,-$>0IAGP .2 67+*.=$L
0.,-+ ,-$>0I9 ,$ 6*I 9J 67+*.=$0: 2.,-J81-+ ,-$>0CG. 6*J81
1 ,-$>0C G.20.,-+� -$2O E$ >1B. HB.2F -:/?� 91>F'/+ 0$,-$>0F
,-$>0.? ,-*18? 0$D .2:8� -1B 6*I ,$ 9J 8:A + , G.20.,-9+�
1 -1B 6*I >$ -. -1BC 01.61B� 91>F'/+ ,-$>0F 0$,-$>0CP 6*.-.E
>$ ,6*18$2/+8.� 1DO 0+B2. 8FA$ 0$8/J2/ 0$E 6.,/.?AGJ� 1 =JL
*.8$[ 1DO ,$ -. 2J/. ,-7F218: �. =019$0J ?E =JB.0P 7J2
-.-+E >$ =JB.0$9 �$ 6*I -$2O� 2/$ -CG.E 0J=.*?� EJ2.?A0:>HF�
1DO *12:>+ =JB.0 8/J2/ 0$E >$2$0 = .DK10N8� 1 >$,-'/+ /C6$�
1DO 8/J2/. 0:B./+B� -$2O -7$D1 >$ ?,-10.8.81-+ >1B.E-. ,-*JEA$
1 ,/?GO =JB.0NP >$,-+T 6*I 0$=DO-0.� 1DO DO/O 0:>1BC 8*AGL
0.,-+� 1/$ 0$0F 6*I ,6*18$2/+8.� 1DO -. DO/ >$2$0� 6*.-.E$ >,.?
8H+AG0+ ,-$>0F �8H1B B2$ ,$ 6.2.DJ� E$ =JB.0 0$9NE$ *.=L
G.2.81-+� -19 1,+ 10+ K/.8:B 0$*.=G.20$ �$0 E$ .0$0 6.,BO-L
0?8 2.,-1-$K0CG. 8OAG.8J0F� BJE$ U712N9 .,-1-0F ,.?2+-+ 1
,6*18.81-+ 2/$ 0$>,6*18$2/+8:>HFG. ?=0J0F �CE 67+6.?H-F .0$0
.6*18O� B2ODO ,$ 0:A. 6.2/$ =B?H$0.,-+ 8+2:/. /$6HF9 0$E
27F8:>HF ?,-10.8$0F �2. -$2O BJE$� 1DO =JB.0 8/J2/� =2J ,$
BJ=1-+� 1DO 8/J2/ 6.?=$ DNG 1 *.=?9� B2. 8H1B -. BJE$ K/.8:B?�
=1G*0?>$ -F9 -1BC =8F7$P 0$D.T EJ2.,- >$ 2/$ -.G.� 1 8=0:-/+8.,-
8/1217$ 1 + ,$D$ /$6HFG. K/.8:B1 ,8J2F ��*.-.E>$ =JB.0 *.=L
?9$9 D$= EJ2.,-+8.,-+ �7FB/12 . ?9:0F@ 8+2F ,$ DI-+ D/?L
2$9� E$ DO -.-+E /CK$0F 2/$ 6F,9$0O DO/. H61-0C� ,6FH$ >$,-
>$0 EJ2.?A0:>HF� 6.?E+-+ 67+ -.9 =01/AN -.G. ?9:0F �+-. =1L
>+,-C 0$2.6?,-F ,$ EJ20C 0$>160.,-+ = 0$67J-$/,-8F� 0ID*E 8$=L
9.? ,+ >$0 ,8.? .29:0?� ?=2*18FA$ 0$9.A0CP 8$ ,-J-0FAG
U712$AG 8H1B ,$ 90.G. K+0F8J = *.=G.7K$0.,-+ 0$D. 67F=0:�
8E2OT >+01B DO /+2C� 91>FA$ 01 /CB17$ 6.2$=7$0F� E$ B 8N/+
0$67J-$/N9 >$>+AG >$ 6*. =+,B 67+6*18?>F . =2*18F� G/$2:/+ DI-+
-1BC *12:>+ /CK$0+ 2/$ 6F,9$0O �8H1B ! /CB17+ 6.8./J81>F
B ,.D: m!`4X Dn >+0C /CB17$� >,.?'/+ 0$9.A0F� 1 -:/.A8+K+-$/C
>+0C A8+K+-$/C� ,19+'/+ -:/.A8+KF� >$/+B.E 0$2.8$2.? 6*182+8:
,.?2+-+� ,.?2F'/+ . 8/1,-0F =J/$E+-.,-+ 1 >,.? 67$26.>1-+ \@ %7$>9.
-$2O� E$ B2. G/$2J 6*J81� G/$2J 0$,-*100CG. ,-7$2?P ,-7$2$9

�@�*8 ,-* !c G/ !Z 
`@ 4O 91-$*� 6*. ,$D$ =1?>1-+ *?H+8.? 0J/12.? 0$D 8JH0F 
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61B >$ =JB.0 �N/$E+-:>HF 0$E/+ 6,10C =JB.0O 1 . 2N/$E+-:>HFAG
8:A$AG >,.? =JB.0O .DOK$>.8C� -1B E$ K/.8:B 8/J20.?AF� DOT
+ DO/ 8FA$ ,6./$G/+8I 0$E/+ 6,10C =JB.0O� 0$0F >F9 8FA$� 0$E
.DOK$>.8C �8H1B >$20.9? 10+ 0$/=$ 01 90.GC 2.G/C20.?-+P
D?2$ -$2O 6.-7$D.81-+ 8FA$ U7$20FBN >F9 ?,-10.8$0IAG� 1 >1BI
-$2O >$,- *.=2F/ 8 -.9� >$,-'/+ -. =18$2$0. G0$2 .2 6.KJ-B?
0$D =17F2F'/+ -. -1B.8I9 =6N,.D$9 .0$0 >$20.-/+8$A\ �J/$�
A.E ?E 6.8:2:0. 27F8$� 9J'/+ 7J20I 9?E� >,1 /$6HF� 6. 6*J8?
8/J,-+� >,.? 281 G.20F /$6HF 0$E >$2$0P -.T 6*18F .0. Q>2.?'/+
281 ,6./?R 1 67J0F �;19$90.0.8. Q-1B.8IAG *J2AN 2$,$-R V@
� 0O0F *.=G.2?>F 6.,/C=$ U712.8C� 01 67 6.*.-A$� . 0:K$9�
K$G. =JB.0 0$9NE$ ?*K+-+� 6.0:812E . -.9� A. 9NE$ ?*K+-+�
0+B2. 0$6.AGOD?>$� E$ DO =JB.0 0$67+B1=.81/ 1 0$,.?2+/ 0$>L
/C6$ �/$ 6.0:812E 0:A. =JB.0O 8O,-+E$0. DI-+ 9NE$� 0:A.
0$9NE$� -. 6*J8: D?2F *.=61B 1 .-J=B?� >$,-'/+ EJ2.?A0:>HF�
1DO 8/J2/ 0$>/$6HF =JB.0 K+ 0$>/$6HF 9?E �$D.T =J/$E+-.,-+
6.*120C =JB.0$9 ?,-10.8+-+ >$,- 0$9.E0. �$ -.9? -$2O .2L
6F*1>F� E$ DO 0$DO/. -7$D1 K/.8:B1 . -1B.8IAG-. 8:A$AG *.=L
G.2?>FAFG.� 0ID*E E$ GO -. 9:/ DI-+ >$2$0 1 0$ 90.E,-8F 
�.=G.2?>$ ,+A$ ,6*J80: B1E2I U7$20FB =JB.0$9 8=2:/10I� 1/$
6.2+80. ,$ =2J DI-+� E$ DO B2.� 28:91 .K+91 1 28:91 ?H+91
,.?2: 1 28:91 0.G191 1 *?B191 6*1A?>$ DO/ ,AG.60:>HF 0$E
90.=F , 90.GI9+ U2O� B2$E-. ! 0O0F ,19.8/J2A+ =0J,.D[?>F
,8.>$ .K+� ?H+� *?A$ + 0.GO �+0F -.-+E 67J-$/$ 8/J2O 1 .,.DO
,8C ,6./?8/1217+ �$>,.?'/+ -1B.8I9+ 67J-$/+� 0$D?2.? ,+ .8H$9
6.KF01-+ 2/$ U9O,/? ,19.8/J2A.81P >,.?'/+ 8H1B 67J-$/+ >$G.
! 8/J2O� 1 67F-$/ >$,- 67F-$/+ *.8$0 ! 6.2.D$0� -$2O ?=0J81>$�
E$ 91>F 8/J20.?-+� ?=0J8J -1BC� E$ ,.D: *.80F 1 6.2.D0F 91>F
8/J20.?-+ 

�/181 !X 

m!`4X D 3Zn �. >$,- 1,+� A. ,$ 6*.-+ B*J/.8,-8F 019F-JP
18H1B -1B-. ,$ 8:A 9J ,012 ? 0:B-$*IAG� ? >+0IAG 0+B./+ 
�$,-+T .2 67F*.2O 6*J8. 1 6*.,6:H0.,- >+01BC 8 610,-8F� >+01BC
8 B*J/.8,-8F� >+01BC 8 .DK10,-8FP -O*100+21 0$0F 6.2/$ 67F*.2O�
10+E >+0C U,-18O� B-$*CB./+ >,.? 8I,-7$20FP -OT ,$ ?,B?-$K[?>F

8@ �.9 �� !^� ``Z 1 `� 3X` 
WV



45 �0+G1 ��� 

6*.-+ 67F*.2: % 6.8:2:0CG. 8H1B 8O,8F-J� m!`44 1n E$ 9$=+
6.2.D0I9+ 1 *.80I9+ 0$0F 10+ 6*.,6:H0. 10+ ,6*18$2/+8.�
DO >$2$0 610.81/ 012$ 8HF9� 10+ B2OE 0$0F =JB.0N8 1 .0
>$,- >1B. =JB.0$9� 10+ B2OE >,.? =JB.0O� 10+ G.20I 9$=+
G.20I9+� 10+ 0$G.20I 9$=+ 0$G.20I9+� DOT + 8$ A-0.,-+ DO/
/$6HFP -.-. /$21 8 ?*K+-C9 67F612: �1BI -. 67F612� -7$D1 6.L
8:2:-+P 6.8:2:0. -. 8H1B >+,-.? 9:*.? ?E 27F8$ a@ m�167$2
?*K+-+ -7$D1� B2$ ,$ G.2F B*J/.8,-8F� B2$ 1*+,-.B*1-+$� B2$
.DK10,BJ U,-181 �*J/.8,-8F ,$ G.2F -19� B2$ 90.E,-8F 6.
67+*.=$0.,-+ ,8C 6.2*.D?>$ ,$ *.2?� A-0.,-F A. 2. ,-J-0FG.
0JK$/0+A-8F 8O0+B1>FAF9?� 1*+,-.B*1-+$ -19� B2$ 90.E,-8F 6.
67+*.=$0.,-+ ,8C 6.2*.D?>$ ,$ 8/J2:� >1BJ >$ 012 ,8.D.20I9+�
8$2$0C -1B.8I9+� B-$7F 8I-$K0.,-F A. 2. ,-J-0F ,6*J8O 880+L
B1>F� .DK10,BJ U,-181 61B -19� B2$ 90.E,-8F 6. 67+*.=$0.,-+
,8C >$,- 8J/$K0C� 2.8$2.?A 8/J20.?-+ ! 6.,/.?AG1-+ 2/$ =JL
B.01� *.=2:/?>FAFG. U712O 6. =J,/?=$ 9$=+ =J9.E0C t �O,B8-L
0$'/+ ,$ -$2O 9$=+ 8H$9+ A$/I *.2 0$D ! >$20.-/+8$A� $-0.,-F
-./+B 8O0+B1>FAF� E$ >F 67$8OH?>$ 8H$AG0O .,-1-0F� 61B >$ ,6*18$L
2/+8.� DO *.2 -$0 DO/ B*J/.8,BI9 1 012$ 8H$9+ 8/J2/� 1 -$0
>$2$0 1DO DO/ B*J/$9 �$D.T >1B. 27F8$ 6.8:2:0.�VR@>$ -.
0$>$0 6. 6*J8?� >1BC =1,-J81>F =1B/121-$/C U,-18 1*+,-.B*1-+L
ABIAG� ./+;1*AG+ABIAG + -1BC 2$9.B*1-+ABIAG <8H?2$ -.-+E 6.L
E12?>F 8I-$K0.,-+� 1/$ 8I-$K0.,-+ 0$ ,-$>0C@� 0ID*E -1BC 2/$
27F8$ ?8$2$0CG. V@ �1B.8CG. =1>+,-C 0$,/?HF 10+ 8*1E2+-+ 10+
8O.DA.81-+ 10+ .,-*1B+,9$9 ,-FG1-+� 10+ EJ21-+ 6. 0:9� 1DO
6. 712: -1BC 6.,/.?AG1/P 2F/ =1>+,-C 67+*.=$0: 0$DI8J 012
A$/$B� ? -.G. 8H1B� >$0E 9J 2. ,$D$ -./+B.? 67$81G?� >$ -.9?
-1B-. �$=DI8J -$2O� 0$E 1DO -1B.8CG. 6.,/.?AG1/+ 1 .0 610.81/
0$ 6. 712:� 0ID*E 016*.,-. R@

�/181 !4 

m!`44 1 3^n � B*J/.8,-8F -$2O� >1BC .D,1G?>$ *.=2F/O�
=21/+ ,-J-N9 0$6*.,6F8J K+ 6*.,6F8J� 1 B-$*I9� 1 >1B� D?2+E

�@ �-* !5 
q@ �-* XZ 
�@ �-* WZ G/ c 
q@ �-* !W 
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-./+B 8O-K$0.P 6.0:812E 61B KF-J9$ -*C ,6*J80IAG U,-18� a@
1 =0+AG 0$>/$6HF >$,- 0$8OG0?-$/0: -1� B-$*J .2 0$>/$6HFAG >$
,6*18.8J01� -1B.8J -.-+E� 8$ B-$*C ,$ 8O,BO-?>$ 9$=+ 8H$9+
>$20.-/+8$A 0$D A$/I *.2 0$D. 90.E,-8F 8$ A-0.,-+ 8O0+B1>FAF�
1 >$20F ?9:>F 6.,/.?AG1-+� 2*?=F 8/J20.?-+ =1 UK$/$9 0$>L
EJ2.?A0:>HFG. E+8.DO-F� 1 8 6*8IAG U81GJAG ?BJ=J0.� E$ A-0.,-
9?E$ ! .DK101 >$ 8 0$>/$6HF9 ,-J-: -JE]R@ 01 DF/$20+ >$,-� E$
-I9E$ =6N,.D$9 1 -I9+E 6*.,-7$2BO� B-$*I9+ ,$ 9?E ,-J8J
7J20I9� �=$ -1BC =7F2+-+ ,-J- ,$ ,6*J8.? 1*+,-.B*1-+AB.? 0$D.
B*J/.8,B.?� -1B E$ m!`44 Dn 8IAG.8 1 0J8OB� >$0E 2J8J 7J2L
0CG. 9?E$� >$,- 1,+ -IE� >1BI 2J8J ,-J-0FB1 m1 .DK101 B*JL
/.8,-8Ft �2OE -.-. 6*.>$20J0.� -7$D1 ,$ ?E 6.B?,+-+� 6*.9/?L
8+-- . U,-18: 0$>/$6HF� >1BI9 =6N,.D$9 67+*.=$0: 8=0+BJ 1 >1B
,$ =17+=?>$ 

_@ B*J/.8,-8F� 1*+,-.B*1-++ 1 6./+-A+ 
`@ �-* Zc 00 



�0+G1 �� <���@
�/181 ! 

m!`44 D Zn �.2/J'/+ B2. 8:0.81-+ >F 61-7+K0.? m!3`3 1 !5@
6.=.*0.,-� m!3`3 1 !Zn� -7$D1 0167$2 =>+,-+-+� =21/+ >$,- >1BI
0$>EJ2.?A0:>HF E+8.- �.B?2 -. 0$0F .D>1,0:0.� .,-10$ 0$8OL
G0?-$/0: -1BC 0$>/$6HF U,-181 0$.D>1,0:01] 0$>/C6$ 9:/ D8
K/.8:B ,$ 9F-+ 6.2 ,6*J8.? =1 210IAG 6.29F0$B 0$>/$6HF�
0$01,-10$'/+ 0:A. 0$.K$BJ810CG. �*.-.E -7$D1 ,$ 0167$2 2.L
G.20.?-+� >1BI 8ND$A E+8.- >$ 8H$9 0$>EJ2.?A0:>HF� 6.-.9
=21/+ 6*. 8H$AG0O 8$,6./$B 1 6*. B1E2CG. =8/JH-: >$ ,-$>0I
�� *N=0I 

m!3`3 1 ``n �1>FA$ =1 -.� E$ . 0$>/$6HF9 E+8.-: 6*.L
9/?8$0. 2.,-+ 90.G. 8$ 8$7$>0IAG G.8.*$AG�R@ ,9F9$ -.G.
6.?E+-+ ! -$g �.2/$ 6.?GCG. *.=2:/$0F -19:>HFG. =1>+,-C
B1E2I ?=0J� E$ D/1E$0I9 8$,9:, 67F,/?HF -O -7+ KJ,-+� 2.D*1
=$80:>HF� -:/$,0J + 2?H$80J �+B2. -.-+E 0$01=8$ D/1E$0I9
-.G.� B2. DO 0$9:/ B?,1 9?E0.,-+ 10+ ?9F*0:0.,-+� 10+ ,6*1L
8$2/+8.,-+ 10+ .D$=7$/.,-+� 10. DJ/ ,$ .D/$-?>FAFAG 9?AG� B-$*I
DO ,$ 0$=2*E$/ 0+K$G. 10+ 0$>G.*HFG.� =1AGA$'/+ ,$ 9? >F,-+
0$D. 6F-+� B-$*I DO =1 G1/F7 =0+K+/ 0$>9+/$>HF 67J-$/$� 1 A. 2.
*.=?90.,-+ DO/ -1B D/JG.8I 1 /$GB.8:*0I� >1B. 2F-: 0$D.
D/J=$0 �/$ >1BB./+ B -:9-. 8I*.BN9 8H+AG0+ 67+,8:2KF� ^ 6.L
-7$D0C B./+B.,-+ 1 67$20.,-+ -:AG 6.29F0$B 67$A$ ,$ *.=AGJL
=$>F � A-0.,-+ -.-+E 6.B/J21>F =1 2.,-1-$K0.� 9F-+ = 0F >1B.?L

�@ � 6.712F B0+G ,*8 )8.2 
`@ �1BC 8 �-G+A$ �+B.9 



�/181 ! 4!

B./+ KJ,-� ? D.G1-,-8F� 91>$-B?� 9.A+� ,/J8O 1 8H$G. 6.2.DL
0CG. 8OG/$2J81>F 8=*.,-? 2. 0$B.0$K01 �O 8H1B 6.8F9$ >+9�
E$ ,$ 9.G.? . -.9 ,0120. 6.?K+-+ =B?H$0.,-F� 8+2.?A$� E$
A-0.,-+ ,$ 0$=F,BJ81>F 10+ 0$=1AG.8J81>F =$80:>HF9+ 2.D*O�
0ID*E 01.61B -1-. .0:9+� m!3`3 D> 1 D/1E$0CG. E+8.-1� 1T
6*. /+2+ ,6.KF8J 8 *12.,-+� 1T 8$ A-0.,-+� 1T 8 .D.?� E$ ,$ 2.L
,-J8J ,6FH$ -:9� B-$7F ?H/$AG-+/.,-F 6.81GO 1 *.=?9? 8O0+B1>F�
A. 2. =J,.DO =$80:>HFAG 2.D$* 8H1B >,.? ,B*.90+� 0$E -:9�
B-$7F -:AG-. 91>F 8FA$ 0$E ?E+-$K0.� 8 .0C 8H1B >,.? 6.=12?P
18H1B + *.=?9.8C U81=$ >$ -. 6*N=*1K0. %$80:>HF 2.D*1� >1L
B.E-. >1BI,+ 0J,-*.>� 91>F 9$=$ <8H$AB. ?E+-$K0C -.-+E >$ -1L
B.8C� E$ 67$D8-$B >$G. 91>$-0FBN9 0$=DO-0: HB.2F 0$D 1,6.[
0+A 0$6.9JGJ@P B2$E-. = 2?H$80IAG 2.D$* B1E2C KF9 8FA$
8O0+BJ� -F9 >$,- ?E+-$K0:>HF� ,9F9$'/+ ? 0+AG 8ND$A 9/?8+-+
0$>$0 . B*J,$� 0ID*E -$E . ?E+-$K0.,-+ �ND$A >$ =7$>9.� E$
0$>/$6HF 8/1,-0.,- 8:A+� ,*.8010C , 2*?G.? ?*K?>$ ,$ 2/$ 67$2L
0.,-+� >FE 8O0+BJ ,191 8:A� 01 B-$*C -O 8/1,-0.,-+ ,61-7?>$9$ 
�$2O B2OE >$ 2?H$ 016*.,-. + 0J9 8=JA0:>HF 0$E 91>$-$B
1 -:/.� -$2O 2.>+,-1 D?2$ -. , 0$>/$6HF 8/1,-0.,-F B1E2C = -:AG
8:AF 6.2.D0C �J/$ >$0 B8N/+ 2?H+ >,.? .0O EJ2.?A0O 1 *.=L
?90F >+AG -1B 91>F 8./+-+� 1 0$ 01.61B 2?H+ B 8N/+ 0+0* 

m!3`3 D `!n &$ -$2O 01 B1E2CG. 67+612J -./+B D/1E$0.,-+�
B./+B $-0.,-+ 1 .D$=7$/.,-+ 1 67+9:7$0CG. >+9 >$20J0F� D?2+E
0J9 =>+H-:0.� 1 -.G. ,8:2B$9 >$,- 0J9 �NG� >$0E >$ HT1,-0I
1 D/1E$0I� 1 -. 0+>1BI9 = 2.D$* =$80:>HFAG� 0ID*E ,J9 ,$D.?
1 E$ >$ 6. 67+*.=$0.,-+ -1B.8I� B2OE-: 6*J8: -F9 ,$ *N=0F
D/1E$0.,- .2 D/1G.DO-? <2.D$* 2?H+ =$80:>HFAG 6N8.2$9 >$
D$=2:K0.,- 1 0JG.21� B2$E-. ,6*18$2/+8I9 1 ?9F*0:0I9 0$0F
0+B2. = 0JG.28 0$D 0JG.2.?@P , -F9 ,.?8+,F 1 -IAGE 2N8.2N
8O9JGJ -1BC -.� E$ 0$>/$6HF ,-J- >$ D/1E$0I 1 2.D7$ ,$ 9?
217F �$9.G.?T ,$ 2.D7$ 9F-+� B-$7F 2.D7$ 0$>$201>FP 0$0FT
'10- 2.D*CG. UB.0?� 10+ ? 9?E$ 10+ ? ,-J-?� D$=$ A-0.,-+ 1
*.=?90.,-+P 9?E0.,- 61B� ,6*18$2/+8.,- 1 *.=?90.,- 8$ ,-J-:
9J -IE 8I=019 ! 6.2.D?� >1B. ? >$20.-/+8A$� B-$*I ,$ =.8$
,6*18$2/+8I9� *.=?90I9 1 ?9F*0:0I9� 6.B?2 .0O A-0.,-+ 9J 

m!3`3 D 3Xn �8H1B >$0 -./+B D?2+E U81=$ 67$2$,/J0.
<0$0FT 9.E0. ,$ -.G. 0$2.-B0.?-+ 10+ =1,$ 8H$AG 67F,/?H0IAG
8I*.BN 6*.D*1-+� 0$D.T -. 0J/$EF 2. >+0CG. 2F/1P =2$ ,-.> -./+B�



44 �0+G1 �� <��� @

E$ 0$>/$6HF E+8.- 6*. B1E2CG. =8/JHT ! 6*. ,-J-O 8$,6./$B >$
A-0.,-0I� =1.61-7$0I m!3`5 1n -./+B� E$ ,$ 9NE$ ,UK1,-0+-+
A-0.,-0IAG ,B?-BNP B .26N*AN9 61B� 6.9F>$>FA >+AG 67+ 0OL
0:>HF9 =B.?9J0F� -7$D1 6*.G/C21-+ 6.=2:>+� 0$0F'/+ B2. ,/.8O
-:9+ 67$,8:2K$0@P =21/+ 8H1B 9J D/1E$0.,- ? >$20.-/+8CG. K/.L
8:B1 1 ? ,-J-? DI-+ 01=I8J01 ,-$>0.? K+ 0$,-$>0.?� -. =DI8J
6.8:2:-+ �$,- ! -. =7$>9. �1E2I 1,+ 67+,8:2KF� E$ >$ ,-$>0J 
�$D.T B2. 2.D*C E+8.DO-F B/12.? 2. D.G1-,-8F ? >$20.-/+8A$�
D/1G.7$KF -1BC A$/C9? ,-J-?� >$,-'G D.G1-P B2. 8H1B -O*100,BI
E+8.- 0$>8IH$ A$0F� -+ -1BC 7$B0.?� E$ 0$>D/1E$0:>HF >$ ,-J-�
>$0E 012 0$>8FA$ 6.2210I9+ 8/J20$P 1 8$/$DF'/+ 0:B2. 2*?GCG.
6*. >$G. A-0.,-� -$2O 01=8$ -1BC D/1E$0:>HF9 /$6HF ,-J- 

�/181 ` 

m!3`5 1 !3n �8H1B -.-. 28.>$ >$,- >$H-:� A. 6.-7$D?>$
8OH$-7$0F� 67$20: B-$*I E+8.- >$ EJ2.?A0:>HF� 8$ ,6./?.DK10,-8F
1 ,6./$K$0,-8F ,-J-0F9 �+ *12:>+ 8 A+=+0:� 8$ 8./0.,-+ .2 ,6./$L
K$0,-8F ,-J-0FG.P 2J/$ >1B.? U,-18? 1 >1BC =7F=$0F ,-J-? -7$D1
6./.E+-+ =1 0$>/$6HF� 1T >$,- UK1,-$0,-8F 8$ ,-J-: EJ2.?A0. 8H$9�
1T >$0.9 0:B-$*I9� 0+B./+ 8:-H+0: �.0:812E >$0 -.-. >$,-
UB./$9 ,-J-0+ABCG. 67$9IH/$0F 1 DJ2J0F� 0+B./+ A. >$20.-/+8A+
>$ EJ2.?A0.� 1 9O -$g 6*J8: -1B.8C =B.?9J0F 67$2 ,$ D$L
*$9$� >$ -.-. 8$2/$>HF9� .0. G/180F9 67$29:-$9 *.=D.*?
-.G.-. 

m!3`5 1 `3n &$ -$2O 0$>/$6HF U,-18.? >$,- >+,-.-0: -1�
6.2/$ >$>FG.E 7J2? B1E2I ,$ 9NE$ 0$>/C6$ 9F-+ 1 D/1E$0: EF-+�
>$,- 01 DF/$20+P >$ 8H1B 9$=+ -:9+� B-$7F ,.?G/1,F 8 -.9� E$
E+8.- ,$ A-0.,-F >$,- 0$>EJ2.?A0:>HF� �6.*� =21/+ >$ EJ2.?AF
E+8.- ,-J-0+ABI 1 K+00I K+ *12:>+ 8H$G. =$80:>HFG. 6*.,-I�
>1B. *.=>F918I� B-$*I 0:B-$7F B/12.? =1 >$2+0: S+/.,.S+ABI _@
�8.>F -$0-. E+8.- A$/B$9 8./F -?HF9 /+2C� . A-0.,- 0$>8FA$
=J8.2FAF� 27F8$ + 0O0FP 28.>F9 9O,/F9 ,-J-0+ABI 1 S+/.,.S+ABI 
%J/$EF 01 -.9 0$9J/.� B2$ >$ 6*1821P *.=?90I =1>+,-C ,$
/$6HF9? AF/+ 67+=6N,.DF� >$20.-/+8I K/.8:B ! A$/I ,-J- �$20+
-$2O 91>F =1 -.� E$ 012 .B./F9 8/J20.?-+ =6N,.D$9 610,BI9

a@ �/1-.0 



�/181 ` 4c

>$ 0$>8:-HF D$=6*J8F� =6N,.D$9 .DK10,BI9 61B E$ D$=6*J80C
,+A$ 0$0F� 1/$ 67$BJEF 8/1,-0F >$G. D/1E$0.,-+P 016*.-+ -.9?
,9IH/$>F 2*?=F -1B.7B1 .61K0: �$0 K+00I 1 ,-J-0+ABI E+8.-
>$ 6*I E+8.-$9 9?E$P 67+ B1E2C A-0.,-+ >,.? 6*I ,B?-BO 2J0O
9C0: ,.?B*.90FBN9� m!3`5 Dn 0$E 8$ 8$7$>0.,-+ 1 8$ ,-J-:
K+00I9 q V@ �$20+ -$2O -1B-. ,9IH/$>F� 2*?=F 6*18F� E$ 610,BI
1 -O*100,BI =6N,.D U,-18O >$,- >$2+0: D/1E$0I � 0:B-$*IAG
>$,- AF/ 1 B.0$A =JB.0N8 + U,-18O -$0� 1DO 8$2/+ 610,B.?
8/J2? 012 .B./F9 �*.-.E -1BC 8 .DOK$>0C -1B.7B1 ,9:,F 8:-L
H+0O =JB.00IAG ?,-10.8$0F >$,-'/+ B2$ >$2$0 AF/� B? B-$*C9?
=JB.0O 6*.G/C21>F� >2$ ,01G1 8H$AG 6. 0128/J2:� >1B. 8 �1B$L
21/9.0: 1 01 �*$-: >$,- 8IAG.8 + 8:-H+01 =JB.0N =17F=$01
6*. 8J/BOP -CE ? 8H$AG 0J*.2N� B-$7F 91>F 67$,+/?� 01 67 
? �BO-GN� �$*H10N� �G*1BN8 1 �$/-N� >$ -1B.8J-. ,AG.60.,-
8$ 8JE0.,-+ �:B2$ >,.? =JB.0O� >$E B -C-. A-0.,-+ 6.DJ21>F�
>1B. 8 �1*AG$2.0: 6*I DI81>F 8O=019$0J0F 6*,-$0O� B./+B
8I6*18 B2. 6*.2:/1/P DO/. B2O,+ ! 8 �1B$2.0++ =JB.0$9� 1DO
B2. EJ20CG. 0$67F-$/$ 0$=1D+/� DI81/ .6J,J0 .G/J8B.?P ? �BO-GN
0$,9:/ . >1BC,+ ,/180.,-+ 6F-+ = .D0JH$0CG. 6.GJ*?� B2. EJ2L
0CG. 0$67F-$/$ 0$=1D+/P ? �D$*N� 0J*.2? D.>.80CG.� =1,12F ,$
B./$9 G*.D? -./+B >$G/10AN� B./+B -$0 K/.8:B 0$67J-$/ 6.D+/P
>$H-: 90.G. >+0CD. -1B.8CG. >$,- >+02$� A. ,-10.8$0. >$201B
=JB.0O� >$201B .DOK$>+ 

m!3`5 D `3n � 67$A$ ,G/$2J ,012� B2. AGA$ . -.9 ?81E.L
81-+� 67F/+H 6.2+80I9� E$ DO DO/. UB./$9 ,-J-0FB.8I9 ?9:-+
8OH$-7+-+� >1B DO ,.?,$2O 8./BO 0$8./BO .8/J2/ 1 .610.81/ 
�-$*1B 61B 9NE$ DI-+ ,-J-0+ABC 0$D =JB.0.21-0C� A. 0$0F 10+
=JB.00C\ �$=JB.00C =1>+,-C >$,- 8/J20.?-+ 6.?=$ D$= 6*J81�
0$7B?'/+ 0$,6*18$2/+8:� 1K .8H$9 8/J2O 2.DI-+ /=$ + D$= 6*J81 
�8H1B 8 .,-1-0FAG 8:2JAG -.G. -CE 0$6.=.*?>$9$P 0$D.T 10+
/CB17.8I9 10+ B.*9+2$/0FB.8I9 UB./$9 0$0F� 67$9/.?81-+ 0$D
0?-+-+ .H$-7.810C 0$D. 6/.8.?AF �/$ 8:-H+01 -?HF9 6.B/J2J
6J0.8,-8F =1 ,-J-0+A-8F� 1 K$G. EJ20I 6*. ,$D$ 0$?=0J =1
,6*18$2/+8C 10+ =1 6*.,6:H0C� -.G. 0$.,-IAG1>F ,$ 6*.8J2:-+
8NK+ .,-1-0F9P 6*. ,$D$ ,19O 8OG/$2J81>F ,6*18$2/+8C 8/J2O�
67+ .,-1-0FAG 8H1B >+9 01 6*J8? 0+A 0$=J/$EF �$,6*J80. >$

�@ �$=$*1 8 -$M-: 



c^ �0+G1 �� <��� @

-.� 0$0F'/+ 6.2210,-8F -. 1 6J0.8,-8F .2 67+*.=$0.,-+� 1 >$,-'/+
-.9? -1B� 0$9J -? DI-+ ,01GO� .610.81-+ 8H$AG0O� 0ID*E >$0
-O� B-$*I9 >$ -. 67+*.=$0.� >1B. ,$ 6*. G.,-+0? 0$D .D:-
0$/.8F /+2C� 0ID*E A. >$ B -1B.8C9? /.8? ?*K$0.P /.8+-$/0I
61B >$,- 2+8.BI >$2/I E+8.K+AG �8H1B m!3`Z 1@ ,-J- 9NE$
�$2+0I ,J9 6*. ,$D$ DI-+ D/1E$0I� .8H$9 >$,-'/+ 2.D7$ ,6*18.L
8J0� >$/+B.E 9NE$ 0:B2$ DO-.81-+ 6*. ,$D$ ,-J- , 2.D*I9+
=JB.0O� >$G.E U,-180F 7J2 0$D?2$ ,9:7.81-+ B 8J/A$ 10+ B 012L
8/J2: 012 0$67J-$/OP 0+A -1B.8CG. DO ,$ -.-+E 0$01,BO-.81/. 

m!3`Z 1 W@ %7$>9. -$2O� E$ 8H$AG01 .61-7$0F 6*. 8J/B?
-7$D1 6.B/J21-+ =1 ,6*J80J� 0$ 8H1B >1B.E-. 0$>88HHF UK$/
8H$G.� 0ID*E >1B.E-. 6*.,-7$2$B B 0:9? �J20C9? =JB.0.L
2J*A+ 0J/$EF 6*.=B.?91-+ ,-J- 1 2*?G /+2F >$G. 1 B1E2C >+0C
,6./$K$0,-8.� B-$*1B DO 2.D*CG. E+8.-1 1 9.E0C >+9 D/1E$L
0.,-+ ,$ 67+UK1,-0F/G %JB.00J 017F=$0F D?2.? .8H$9 0:B2O
*.=/+K0JP + B -.9? >$,- =JB.0.2J*,-8F 6*.G/$21-+� >,.?'/+ -?
,.?,$2C� >1B ,$ B-$*I9+ =1AGJ=$-+ 0$D >1B 6.E1218BO 8NK+
>$20.-/+8I9 6*.8J2:-+ 

m!3`Z 1 !5n �8H1B -. 2.>2$ 6.=2:>+ a@ 67+9:7$0CG. 8OL
7F=$0F 8 -.9� � >1BC9? AF/+ 9J 0$>/$6HF U,-181 ,9:7.81-+ 

�/181 3 

m!3`Z 1 !Wn �:9 8H1B� B-$7F ,.?G/1,F� E$ E+8.- ,$ A-0.,-F
>$,- 0$>EJ2.?A0:>HF� 1/$ *.=AGJ=$>F ,$ . 6*.8J2:0F -.G.� 9J9$
.D:91 .26.8:2:-+ <>$20+ = 0+AG -.-+E =18*G?>F U712O ,-J-0F 91L
>FA$ =1 -.� E$ E+8.- ,8.D.20CG. >$,- .2 ,-J-0FB.81 *N=0I 1 =$
8H$AG 0$>EJ2.?A0:>HF� 2*?=F 61B 91>F -$0-. =1 0$>/$6HFP 0$9.E0.T
6*I� 1DO 0+A 0$K+0FAF ,$ 9:/ 2.D7$� 1 9F-+ ,$ 2.D7$ >$ -.-CE
A. D/1E$0.,-@� E$ 8 0:K$9 91>F .D.>F 6*182?� 8 0:K$9 0+B./+�
>$20+ 8 -.9� E$ E+8.- ,8.D.20CG. >$,- /$6HF 0$E 610,BI �.
>$,- 6*1821P 6.?EF81-+ .-*.B1 >1B.E-. .-*.B1 0$0F 0+A 8=0$H$L
0CG.P 8E2OT 67FB1= . 8H$20FAG 6.-7$DJAG 0$9J 2. ,$D$ 0+A
B*J,0CG. �.90F81-+ ,$� E$ 8H$/+BJ 8/J21 >$,- 6J0.8,-8F9�
0$0F ,6*J80.] 0$9C0: =1>+,-C ,$ /+HF 8/J21 012 ,8.D.20I9+
1 012 .-*.BO� 0$E ,191 DO-.,- .2 67+*.=$0.,-+ ,8.D.20J 1 .2

_ �� !5 -C-. B0+GO 



�/181 3c c!

67+*.=$0.,-+ .-*.ABJ �. 8H1B 8 67$2$H/IAG U81GJAG _@ , 2.L
,-1-$B 8O-K$0. � AG8J/+-+ 8FA$ 0$K+00.,- 0$E K+00.,-� 0$0F
,6*J80.] D/1E$0.,- >$,- K+00.,- 1 90.G. B*J,0CG. 91>F =1
UK$/ ,B?-BO ,6*18$2/+8IAB 1 ?9F*0:0IAG R@ � -? B2OE -. -1B
8O/FK$0.� ,012 016120$ 0:B.9?� E$ DI-+ 8 K$/$ 8H$AG >$,-
0$>/$6HF] -1B =1>+,-C 9NE$ *.=G.2.81-+ . 0$>8:-HF9 6.K-? 67$L
B*J,0IAG ,B?-BN �*.-.E B2. 2.8$2$ 8/J20.?-+� 0$9J -.G.
,.?,$2? 6.0$AG1-+� 0ID*E ,6FH$ .20F91-+� 1 10+ .-$A 01 2:-+
10+ 2:-+ 01 .-A$ 10+ 8ND$A 67F-$/ 01 67F-$/$ ,$ .G/FE$-+ 10+E
>+AG 2DJ-+P 0$>/$6HF >$,- 0$>EJ2.?A0:>HF 1 2.D7$ >$201-+ >$,-
0$>/$6HF � -.9 -$2O ,012 91>F 6*182?� 9NE$'/+ ,$ m!3`Z Dn
8:A+ 0$>EJ2.?A0:>HF 2.,-1-+ ?AG81-+-$/N9 1 0J,+/0FBN9P 0$E
-. 1,+ 0$0F 9.E0.� 1/$ .0+ ,+ -$0 D/?2 019/.?81>F �$9NE$T
9F-+ B*J,0IAG ,B?-BN� B2. 0$880+BJ -./+B� >1B. 9?E 012 E$0?
0$D .-$A 012 2:-+ 0$D. 6J0 012 .-*.BOP B2. -$2O ,$ ,-1/
8I,-7$20F9� 6.=2:>+ 0$2.8$2$ 0+A -1B 2.D*CG. 8OB.01-+� >1B
,$ .2 A-0.,-+ DO/ .2AGI/+/ �-$>0F 91>F B*J,0C 1 ,6*18$2/+8C
6. KJ,-$AG� 0$D.T -. >$,- *.80.,- 1 ,-$>0.,-P 0$*.80.,- ? *.8L
0IAG 1 0$,-$>0.,- ? ,-$>0IAG >$,- 0$67+*.=$0J� 1 0+A 0$67+L
*.=$0CG. 0$0F B*J,0. �*.-.E B2ODO + 0:B2. >+0I DO/ /$6HF
8$ A-0.,-+ 1 8 K+00C9 U,+/F 0$E -+ 8I-$K0FA+� D?2$ B*J,0C�
6.27+=.81-+ ,$ >$9?� 1 ,6*18$2/+8C� 6.,/.?AG1-+ G. �8H1B 6.L
-7$D1 9? 0$>$0 A-0.,-+� 0ID*E + 9.A+� 6.2/$ 0FE DO DO/ K+00I 
�8H1B >$,-'/+ -.9? -1B� 1 D/1E$0.,- -7$D1 B/J,-+ =1 2.D*.?
K+00.,-� D?2$ E+8.- K+00I -1BC 8ND$A 6*. A$/I ,-J- + >$20.L
-/+8A$ 0$>/$6HF �+00I 8H1B 0$6.-7$D?>$ DI-+ 8=G/$2$9 � >+L
0I9� >1B ,$ 0:B-$7F 2.90F81>F� 10+ 0$6.-7$D?>F UK+00C DI-+
>$0 -O 9OH/$0BO� B-$*C 8=0+B1>F =1 UK$/$9 8I,/$2B? = >$20J0F�
0ID*E . 90.G. 8FA$ >,.? >+9+ ,19.,-1-0J 1 ,.D:UK$/0J *.=L
>F9J0F 1 67$9IH/$0F �/1G. >$,- =1>+,-C UK$/$9� -$2O -1BC >1L
BI9,+ ,B?-B$9P 0$>8FA$ K+00I9+ =.8$9$ ! A. 2. =$80:>HFAG
,B?-BN G/180: -O� >+E 9OH/$0B19+ 8C8.2F �8H1B 10+ 0$K+0L

a@ �-* W 
\@ �1E2I ,B?-$B >$,- >$20.-/+8I� 1/$ B1E2I -IBJ ,$ 0:>1B 6.8H$AG01�

2.D*1P 2.D*C ,B?-BO -$2O 91>F ,8N> AF/ >$20.-/+8I 1 B*.9 0:G. >,.?
.,8:2K$0F92.D*1 � 9*18.?A$ B7$,T10,BC =0J91 >$ -1-. ,-*J0B1 >9C0$9
Q2.D*CG. U9O,/?R� B-$*I9 ,$ 8H$AG0O 2.D*C + 0$/+H0C ,B?-BO .20JH$>F
B 2.D*? 0$>8OHHF9? 



c` �0+G1 �� <��� 

0I9+ DI-+ 0$6.-7$D?>F ,-J-O� B-$*C ,$ 6*. ,$D$ ?=187$/O 1 -1B-.
EF-+ ,$ .2G.2/1/OP 9NE$T K+00.,- DI-+ + 8 KJ,-$AG >$>+AGP KJ,-+
,-J-? =1>+,-C 91>F 8$,6./$B 90.G. ,-OBN �.2.D0: ,$ -.
8O,BO-?>$ -CE ? B-$*CG.B./+8 >$20.-/+8CG. K/.8:B1P ,+A$ DO ,$
�NG 1 ,8:- ,.-81 9:/ 2.D7$� 10 =$80:>HF K+00.,-+ 9+9. ,8.?
8/1,-0F 0$9J 

�/181 5 

m!3`Z D 3!n &$ -$2O 0$>/$6HF E+8.- >$,- 0$8OG0?-$/0:
-IE 6*. B1E2CG. K/.8:B1� >1B. 6*. ,-J-O 1 /+2+ 8ND$A� >$,- 01
DF/$20+P B2OE 61B -O-. 8I*.BO 67$2$,/J0O 1 . .,-1-0FAG U,-18JAG
27F8$ 6.>$20J0.�_@ =1KJ-B$9 .,-1-0FAG *.=D.*N8 >$,-� >1BC 91>F
DI-+ 67$26.B/12O ,-J-?� >$0E DO 6. 67J0F DO/ ,$,-18$0 �$9NE$T
0$>/$6HF U,-181 8=0+B0.?-+ D$= 67+9:7$0CG. =1.61-7$0F �*.-.E
-7$D1 90.G. 67$26.B/J21-+� 2/$ 01H$G. 67J0F� 0$,9F = -.G.
8H1B 0+A DI-+ 0$9.E0. �8,/F9 01 67 A. 2. 90.E,-8F .DK10N
0$D. 6N2O �$D.T >1B. m!3`W 1n >+0F G.-.8+-$/C� 01 67 -B12/$A
1 /.g17 6.-7$D?>F B 8I*.D: 2.,-1-$K0C /J-B8 <KF9 /C6$ >$,-
.01 ?AGO,-J01� -F9 =217+/$>HF G?2$ -CE 8IB.0 ?9:0F@ -1B
! ,-J-0FB 1 =JB.0.2J*A$ 6.-7$D?>F ,8C 2.,-1-$K0C /J-BO 

m!3`W 1 Wn � =17F=$0F ,-J-? 0J/$EF 67$20: 90.E,-8F /+2F�
B./+B >+AG 9J DI-+ 1 >1BC 67+*.=$0.,-+� 1 A. 2. 6N2O -1B-CE�
B./+B >F 9J DI-+ 1 >1BC 

m!3`W 1 cn �.90F81>F ,$ 67$90.=F� E$ D/1E$0I ,-J- 9J
DI-+ 8$/+BIP >$,-'/+ -. 6*1821� 0$8:2F =1,$� >1BI ,-J- >$ 8$/+BI
1 >1BI 91/I 
$0FT 8$/+BI 2/$ KF,$/0CG. 90.E,-8F .DO81-$/N�
B2$E-. ,$ 0$9J G/$2:-+ -1B 01 90.E,-8F� >1B. ,6FH$ 01 9.L
G?T0.,- �JT + ,-J- >1BI,+ UB./� -1B E$ =1 0$>8:-HF -7$D1 B/J,-+
-$0� B-$*I >$> 2.8$2$ 0$>/C6$ 8OB.01-+� -1B >1B. 01=8$9$
�+66.B*1-1 8:-HF9 0$ ,+A$ K/.8:B$9� 1/$ /CB17$9 012 -.G.�
B2. 8O0+BJ 8$/+B.,-F -:/$,0.? �8H1B DOT + DO/. ,.?2+-+ 2/$
90.E,-8F� 0$9NE$ ,$ -. *.=?9:-+ . >1BC9B./+ 90.E,-8F <8E2OT
>$ ,012 0?-0. ,-J-? 9F-+ -1BC 8$/+BI 6.K$- *./0FBN� 67+,-:G.L
81/AN8 1 A+=+0AN@� 0ID*E >$0 A. >,.? KJ,-+ ,-J-? 1 =$ B-$*IAG

8@ 
$/I .22+/ .2 ,-* 44 G/ ` 1E ,$9 ?=J8.*B.81/ m t �?,$9+G/ 
�I*.BO� >$E -? .=01K$0O =1 Q27F8:>HFR� 0J,/$2?>F 8 0O0:>HF9 6.712F B0+G
1E 6.=2:>+ <�� !� ���! @ 



�/181 5 ^3

>1B.E-. 8/1,-0FAG U2N ,-J- ,$ ,B/J2JP -:AG =1>+,-C G.>0C 90.EL
,-8F =019$0J 8$/+BI ,-J-� B2$E-. -$0� =$ B-$*CG. 8OAGJ=F 8$/BI
,+A$ 6.K$- 2:/0FBN� 9J/. 8H1B .=D*.>$0AN� 0$9NE$ DI-+ 8$/+BI]
0$D.T 8$/+BI ,-J- 0$0F -.-CE� A. /+201-I �8H1B + -. >$,- =$
=B?H$0.,-+ 8+20.� E$ >$,- 0$,0120.� D1 ,012 0$9.E0.� 1DO
67F/+H /+201-I DO/ =2J*0: ,6*18.8J0 % -:AG 1,6.[� >$E ,$ 8+2F
2.D7$ DI-+ 7F=$0O� 0$8+2F9$ EJ20CG. B? 90.E,-8F -.9? DI-+
0$8HF918I9 �. 8O,8F-J -1BC = 2NB1=? *.=?9.8CG. %JB.0
=1>+,-C >$,- >1BI,+ 7J2� 1 =JB.00.,- >$,- >+,-.-0: >1BJ,+ ,6.7JL
210.,-� B2$E-. 6.K$- 67F/+H0I 0$0F 7J2? ,AG.6$0P -.-: >$0 2F/.
9.G.?A0.,-+ D.E,BC� >$E !-.G/$ 8$HB$*$0,-8. 2*EF 6.G*.912: 
m�$D.T B*J,1 DI8J 8$ 90.E,-8F 1 8$/+B.,-+ t �*.-.E 0$>B*J,L
0:>HF >$,- >+,-.-0: ,-J-� B-$*I 67+ 8$/+B.,-+ 9J -CE 9$=$ 6*J8:
8O-K$0C� Va@ 18H1B >$,- >1BJ,+ 9F*1 ! 6*. 8$/+B.,- ,-J-?� -1B
>1B. 6*. 8H$ .,-1-0F� 6*. E+8.K+AGO� *.,-/+0O 1 0J,-*.>$] 0+A
= -.G. =1>+,-C 0$?AG.8J ,8C 6/1-0.,-+� >$,-'/+ 67F/+H 91/C 0$D.
67F/+H 8$/+BC� 0ID*E D?g-. 67+*.=$0.,-+ ,8C 2.A$/1 6.=D?2$
10$D. D?2$ H61-0C� >1B. /.g 01 6Fg 10$D . 28.? ,-12+FAG V@
0$D?2$ 8ND$A /.2F� B2$E-. 0:>1BI >+0I *.=,1G D?g m!3`W D>@
0$2.,-1-$K0.,-F 0$D. 67F/+H0.,-F ,8.? 6/18D? =G.*HFP 6.2.D0:
-1BC ,-J- , 67F/+H 9J/. .DO81-$/+ ,+ 0$2.,-1KF <1 ,-J- >$ ,.D:L
,-1K+-$/0I@� , 67F/+H 90.G. .DO81-$/+ 61B ,+ 8 6.-7$DJAG ,+A$
2.,-1KF� 1/$ >1B.E-. 0J*.2� 0+B./+ ,-J-P U,-181 >$ -? 0$L
,0120J] B2.E 61B D?2$ -.9? 67F/+H0C9? 90.E,-8F 8.>$8N2L
A$9 0$D. G/J,0I9� 0$D?2$'/+ �-$0-.*$9 \V@ �-J- 9NE$ -$2O
8=0+B0.?-+ -$6*8$ = -./+BCG. 90.E,-8F� B-$*C ?E >$ ,.D: 2.L
,-1-$K0. B 2.D*C9? E+-F 8$ ,6./$K$0,-8F ,-J-0F9P 9NE$T DI-+
-1BC ,-J-� 90.E,-8F9 012 0:> 8O0+B1>FAF m8:-HFn� 1/$ 0$0F -.�
>1B 7$K$0.� 0$.D9$=$0. �1BI >$,- 012DO-B? -.G. 8I9:*� /=$
8O6.=.*.81-+ =$ ,B?-$K0.,-+ �+00.,- ,-J-? 0J/$EF >$201B 8/J2L
0.?AF9� >$201B 6.2210I9� 8/J20.?AF9? 61B 67F,/?HF 67+B1=.L
8J0F 1 *.=,?=.8J0FP B 6*J80F9? *.=,?=.8J0F 1 B *.=2:/.8J0F
U712N 6. =J,/?=$ >$,- 6.-7$D0.� 1DO ,$ .DK10C 8$,6./$B =01/+�
�1AF >,.?� -1B E$ B2$B./+ -.G. 0$0F� U712.8J0F 1 *.=,?=.8J0F

a@ �$9 =1712?>F 67$2$H/.? 8:-? m t 
V@ .-1K-.8 1,+ _� B9 
V@ �-$0-.*� 67F,/.80I 8O8./181K 7$ABI� 9.G?-0CG. G/1,?� ? �.9$*1 



c5 �0+G1 �� <���>

0$8OG0?-$/0: 2.612J H61-0: � .D.>F9 =1>+,-C >$,- D$=6*J80.
*.=G.2.81-+ 2/$ 0J612?� >1B ,$ =1 67F/+H0C /+201-.,-+ >+,-: 67+L
GJ=F �1BC >$,- 61B A+=+0AN9 1 67+,-:G.81/AN9 ,0120.� 2.>F-+
.DK10,-8FP =1 67F/+H0CG. 90.E,-8F 0$0F 0$,0120.� ,$ , -F9
?-1>+-+ �$ -$2O 01 DF/$20+� E$ -.-. >$,- 0$>/$6HF 8O9$=$0F
,-J-?] G.>0.,- .DO81-$/,-81 A. 0$>8:-HF� 1/$ 67$G/$20J =1 UK$L
/$9 ,19.,-1K+-$/0CG. E+8.DO-F 

�/181 Z 

m!3`W D `Zn �$/+B.,- ,-J-? D?2+E -$2O -F9 =6N,.D$9
?*K$01P 6.2.D0: ,$ 8:A 9J , U=$9F9 
. 2. >1B.,-+ >$G.
,AG8J/F =1>+,-C B1E2I -.� B-$*C >$,- 0$>8FA$ ,19.,-1K+-$/0C <-1L
B.8C DO 61B 9:/. 2J81-+ 8H$AG0.P ,19.,-1K+-$/0.,- =019$0J
9F-+ 8H$AG0. 1 0+K$G. 0$6.,-*J21-+@P A. 2. 8O21-0.,-+ 1 8$/+L
B.,-+ 61B -./+BC� 1DO .DO81-$/C >$G. 9.G/+ 8 6.G.2/F EF-+
,8.D.20: 1 =J*.8$[ ,-7F29: %21/+ 8O9$=$0F -. >$ ,6*J80C K+
0$,6*J80C� -7$D1 =$8*?D0:>+ 6*.=B.?91-+ 2J/$� 1E 2.>2$ 01
U81G? V@ . >9:0F 1 91>$-B.8C =J9.E0.,-+� B-$*1B 1 >1BI9
=6N,.D$9 9J DO-+ =7F=$01 8=G/$2$9 B ?EF8J0F ,19C9?P >$,-+T
8 .-J=A$ -C 90.G. 6.AGOD0.,-F� 6.0:812E 610?>$ 8 E+8.-:
,9:* B .D.>F 8OI,-7$20.,-+�>$201B B$ ,B*D/+A-8F >$201B B GIL
7+8.,-+ 

m!3`W D 3c@ �81* U=$9F 0$0F 0$,0120. .=01K+-+� + -7$D1
8 0:K$9 67+,8:2K+-+ =B?H$0I9 8.>$8N2AN9� E$ -.-+E 9J 86J2
0$67J-$/ 2. 0:G. DI-+ .D-FE0I� 8I612 ,0120I m!3`X 1n �J/$
>1B. >,9$ 6*18+/+�R@ E$ 90.E,-8F /+2F 9J DI-+ 67$G/$20C� -1B
-1BC U=$9FP 67$G/$20I9 61B DI-+ >$,- 67+ U=$9F -./+B� A. DI-+
,0120. .DGJ>+-$/0I9 

m!3`X 1 5n �J'/+ 6./.G1 9:,-1 ?9F,-:01 DI-+ 6. 67J0F�
-$2O DO 9:/. /$E$-+ 8IG.20: ,9:*$9 B 9.7+ !B ,.?H+ �$20.
?*K$0F -.G. >+E 6.2J0. <9J -.-+E =1 UK$/$9 8I6.9.A+ DI-+
,-7$2+,B$9 8H$AG 9F,-@P >+0C 2J0. 2.8.=$9 6/.2+0 �1BC 6*.
/$,0F 27F8F 1 9J'/+ 8ND$A =$9: >$H-: 0:>1BI -1B.8I 6*N9O,/�
9J DI-+ ,0120I 67F,-?6 

!@ �012 6.?BJ=B1 01 ,6+, �/=.8.6+=J 
`@ �-* cZ 
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m!3`X 1 !^n � ,6.>$0F , 9.7$9� =21/+ ,6.7J210I9 ,-JL
-N9 >$ 6*.,6:H0. K+ HB.2/+8.� >$ 90.G. 0$,G.2P 6.DO- A+=+0AN�
6.2 >+0I9+ =JB.0O 8O*.,-/IAG� 1 8$/+BJ /+201-.,- 6*I =JB.0L
0C9? 7J2? 0$6*.,6F8JP -1-. 6.8,-J8J 6*I = 0J9.70FG. .DAG.2?�
E$ ,$ 8O,F/J 1 67+>F9J 90.E,-8F B?6AN� 67FKF ,$ 8H1B 7J20C
,6*J8: ,-J-0F &$ -$2O >+01B >$,- 6*. D$=6$K0.,- + 2.2J8B?
6.-7$D /C6$� 1DO 9:,-. DO/. ,6.>$0. ,$ ,.?HF ! , 9.7$9� >$,-
01 DF/$20+ �$D.T 91>F'/+ ,$ 8J/BO ,0J=$ 8O2*E$-+� >$,- 6.-7$D1�
1DO .G*.E$0I9 DO/. /=$ 67+,6:-+ .D.>F9 ,9:*$9� 6. ,.?H+
+ 6.a 9.7+P 1 91>F'/+ U-.K0FA+ DI-+ 6.*1E$0+� D?2$ -. ,6FH$
9.E0. 0$'/+ .D.>F9 ,9:*$9� -$2O 1,6.[ >$20F9� B2OE >+9
D?2.? .D1 8./0O � K$G. = 6.-7$D0IAG 8:AF 0$91>F 2.91�
/=$ >+9 -1B-. ,+ =>$201-+ 1 67$DO-$B 8O8C=-+ �*. ,$D$ =1>+,-C
1 0$ 6*. 2*?GC 9J ,-J- 8C,-+ .DAG.2P B2$ 6.8./?>F -*E+-+
8H$9� K+0F -. 6*. 2NAG.2OP B-$*I ,-J- 8H1B 0$9J -1B.8CG.
=+,B? 2.DI81-+� 0$9J 9F-+ 10+ -1B.8CG. -*E+H-: �2OE -$2O
8+2F9$� E$ 90.GJ U=$9F 1 9:,-1 91>F =JB.-8+H-: + 67F,-18O�
6*. 9:,-. 8IG.20: 6./.E$0C� -1B E$ 0$>,.? KJ,-F 9:,-1 10+
67FGH 21/$B.� 0ID*E >,.? .D$G0J0O =$29+ 1 >+0I9+ -1B.8I9+
G*12D19+� >$ =7$>9.� E$ 8O6/I8J'/+ = -.G. ,6.>$0F A. 2.D*CG.�
67+612J 2.D*. -. ,-J-?� 61B/+ A. HB.2/+8CG.� /=$ -. .2,-*1L
0+-+ =JB.0O ,-10.8FAF9+ 1 ?*K?>FAF9+� B-$7F ,6./? .DA.81-+
,9:>F 1 B-$7F 0$,9:>F i �.A 0J9.70F E$ >$,- 0$>/C6$ 2.
>+,-C 8IH$ 9F-+� >$ ,19.=7$>9. <m!3`X Dn 0$>$0 .DK10N9
-.-+E� 0ID*E -1BC 0:B-$*I9 ,.?,$2N9 91>F DI-+ 6.,-*1AG$9
1 DI-+ ,AG.60+ >+9 67+,6:-+ 01 ,.?H+ + 01 9.7+@P A. 2. 8IH$
1 8$/+B.,-+ -C 9.A+ 61B -7$D1 6*.G/C21-+ B E+8.-? ,-J-? &+L
>$'/+ E+8.-$9 8C8.2FAF9 V@ 1 ,-J-0+ABI9� D?2$ -7$D1 -CE 9.A+
67F9:*0C B K+00.,-+ -C �+201-.,- 0J9.70+ABC /N=O 8H1B 0$0F
,-J-N9 0$8OG0?-$/0J �$6.-7$D?>$T DI-+ KJ,-F ,-J-? �J9.70F

a@ O$6.8+0.8 �/.8. -. ,19. . ,.D: /=$ 8O/.E+-+ 8$ ,9O,/? 0128/J2O�
>1BC ,$ 01 67 8 �$AB? 0:B-$*C ,-J-O 012 >+0I9+ 2.9JG1/O �J,/$2?>FAF
=./--9.8 6.2/$ .DOK$>0CG. 0J=8.,/.8F �*+,-.-$/.81 0$2J8J 8 -C ,.?8+,L
/.,-+ 2.,T >1,0CG. ,9O,/?� /$K DOAG.9 67F -.9 9:/+ 01 9O,/+ 9.2$*0F
U,/.8F . Q8O,.BC 6./+-+A$R �:B-$7F ,61-7?>F =2$ 812? -$M-?� B-$*.? *N=0:
.6*18?>FP ,9O,/ .,-J8J -IE 



cW �0+G1 �� <���@

8.>,B. >$,- .8H$9 ,8.D.20C 1 0J/$EF B 6:AG.-:� 8$2.?A1 7F2FA
/.g,-8.P B2OE >$ 8H1B G.>0.,- .,120FBN8 1 =$9:2:/AN� D?2$
>+,-: -1BC 2.,-1-$B /.20FBN �. 8+2F9$ ,B?-$K0: ? 0:B-$*IAG�
01 67 8$ ,-J-: �$*1B/$>,BC9]a@ .D,12FT G.>0: /.2F� 1K 91>F
,-J- A. 2. 8$/+B.,-+ 9$0HF 0$E >+02$ 

�/181 X 

m!3`X D !Wn � U=$9F� m67F,-18$AG�t 9:,-:� q\@ 9.7+ 1 0JL
9.70F 9.A+ D?2+E -F9 =6N,.D$9 6*.9/?8$0.P . ,-J-0F9 90.EL
,-8F� >1BC G*10+A$ 9J 9F-+� 6*.9/?8+/+ >,9$ 27F8$�r@ >1BC 67+L
*.=$0.,-+ 91>F -+ /+2C DI-+� . -.96*.9/?89$ 0O0F �=$ ,$
-.G. 1,+ 2.9O,/+-+� 6.G/C20$9$'/+ 01 ,/.8?-0C ,-J-O G$//$0,BC
1 01 A$/I ,8:-� >1B >$,- .2 0J*.2N8 .D,1=$0 �J*.2.8C 8$
AG/120IAG B.0K+0JAG� =8/JH-: 8 �8*.6: >,.? 6/0F .281GO� *.=L
?9? 8H1B 1 2.8$20.,-+ 91>F 9C0:� 6*.K$E ,$ ?2*E?>F 8FA$ 8$
,8.D.2:� >,.? 8H1B 0$,AG.60F 8$ ,-J-: EF-+ 1 ,.?,$2O .8/JL
21-+P 1,+>H-F >,.? 2?H$80: 01210F 1 2.8$20F� 1/$ 0$,-1-$K0F�
6*.K$E -*81>F 6.2 8/J2.? 1 .-*.A-8F9P G$//$0,BI B9$0 61B�
>1B. >$,- 6./.G.? ?6*.,-7$2� -1B -1BC 9J = .D.>FG. �$,-+T
?21-0I 1 01210IP 6*.-. >$ ,8.D.20I� 0$>/C6$ ,6*18.810I�
,AG.60I 8/J20.?-+ 012$ 8H$9+� 2.,-101 >$20? U,-18? �IE
*.=2F/ 8H1B >$,- 018=J>$9 9$=+ B9$0O G$//$0,BI9+]P 0:B-$7F
91>F 6.81G? >$20.,-*100.?� >+0F .D.>F -? ,AG.60.,- 8G.20:
,6.>?>F %7$>9. >$,- .8H$9� E$ 012J0F + ,*201-.,-+ -7$D1 -:9�
>+E 91>F 6*. =JB.0.2J*A$ DI-+ B$ A-0.,-+ AGJ618F �2OE -.-+E
0:B-$7F 6.E12?>F .2 ,8IAG ,-*JEAN8�R@ 1DO DO/+ /1,B18F B$ =0JL
9I9 1 B 0$=0J9I9 B*?-F� -$2O 6*J8: ,*2A$ >$,-� >$E �+0F
/1,B18I9 �$,-+T -. .01 9.G?-0.,- 2?H$� m!3`4 1n >FE 9+/?L
>$9$ %0J9B.? -.G. >$,-] 6*.-+ =0J9I9 1 67J-$/N9 ,$ ,*2A$
8FA$ D.?7F 0$E 6*.-+ 0$=0J9I9� AF-F'/+ ,$ =10$2DJ810I9 �*.-.
-1BC �*AG+/.AG.,R@ , 8IK+-B.? B 67J-$/N9 67F6120: 6*.9/.?8J
B ,*2A+] Q8E2OT .2 67J-$/ -O ,-F,0:0. R �F9 K/.8:B 610?>$

*@ �$*1B/$+1� 9:,-. 6.0-,BC �:,- >9C01 -.G. KF-J ,$ A$/B$9 `^ 
`@ �$9 =171g?>F 67$2 ,/ m t 
c@ �-* c5 
Y@�/1-.0 8 2F/$ . ,-J-: 
Z@ �J,0FB = .,-*.81 �1*? 8 ���� ,-./ 67 �* 
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1 >$ ,8.D.2$0� 6.AGJ=F ? B1E2CG. = -C-. 9.G?-0.,-+] >$,-+-
,*2A$ 610.81K0C 1 0$67$9.E+-$/0C �$0F 8H1B ,6*J80. 7FB1-+�
1DO B 0$=0J9I9 DO/+ 0$8/F20FP -1B.8I9 0$,/?HF DI-+ B 0+L
B.9?� 10+E >,.? 8$/B.2?H0F 6.81G.? B*?-+� /$21 B$ HBN2AN9 
�1B.8I9+ DI81>F -F9 8FA$ B$ =0J9I9� >1B 27F8$ 6.8:2:0.�_@
2.90F81>F'/+ ,$� E$ >+9 ?D/FE+/+ � -. ,$ 2:>$ =A$/1 2N8.20:]
. B-$*IAG -.-+E 9O,/F� E$ >,.? >+9 82:B$9 =18J=J0+� -? B*.9:
-C HB.2O� 8+2F ,$ >$G. =D18$0OP 6*.-. ,$ 2F] Q=/C >,.? ,8J*O
D*1-*N8�R 1] QB-$7F ,$ 0$,9F*0: 9+/.81/+� 0$,9F*0: ,$ 0$0JL
8+2:>FR R@

�/181 4 

m!3`4 1 !Xn � .DK10$AG� B./+B >+AG 9J DI-+ 1 >1BC 6.L
81GO� 2J/$ B./+BC 1 >1BC U=$9F� 8O-K$0. A$/B$9 2.,-+ <0$,9F
,$ 8OG/$2J81-+ ,-$>0C =$8*?D0.,-+ 8 U81GJAG *.=?9.8IAG� >1B.
67+ 67$29:-$AG ,9O,/N9 67F,-160IAG@P 6.0:812E 61B� >1B.
8 >+0IAG ,/.E$0+0JAG 67F*.20FAG� 0$0F KJ,-B.? A$/C ,/.E$0+0O
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