
�����

���	
� ���� 
���
�� �������

��	������
 � ������
 ������ ��
��

� ���� �

��������� ������� �� ����� ���	�������

������

�
 �  !"�	���� #����
�
�#���
 $��������� % $������������� ���� &&'() ���	�
� 	
����*��

% �
����

�������� �����	�� &%� �
������

�+&), -.�

/�� 
�� 0123,

� �
����
	+&45. 4("6� 789+:� 4(;<=+&4>8(? @7� 
'<A"B47 7C�+5%58&5�

0123�



D�.+9)&EAC>A57 7.+97� %58+=7&� )=8+&F)5 7.+9+& 5-+&=5(=+:)& &7(9=).
5&=� G875<'('8785 %58+=7=5.�H

/
)&@ �I%58&)& &98+G=7 �=5G<7(+ �>A5B� I'9='8+&�,



�%'I 4 95AJ.) &G+&)

".6K2H

 �
L�
M�
N�
3�
O�
2�

0P�
00�

0L�

0M�
0N�

0O�

0O�
02�

� 01�

�:&7<�

�B5(" .+&=87 �7(7 
)&"�

P G87.5(59< %"8? 4Q5&R7(&4J 7S5S+9< %T4A7I) � � � � � � U� M

)&'%' )B5(" ' 9"84%+ � � � � � � � � � � 0V

)& ' W&=7%; 9"845%(" � � � � � � � � � � � � MP
�7G56&=%"� Q>I 4(;6" 7 S7<(X � � � � � � � � � N0
�B5(" �7(7 
)&" ' %A>I; 9"845%(" � � � � � � � � � N1
�'9 9"84%5 @>4'('I>8(>� %T4'((>� 7 &')I("� �54A7.('&= 9"84%5 3O
�B5(" 
)&'%' ' .+A'&=" $'6"� �+A'&= �=%'Q+=5A'%7 7� �?4)G+=5A'%7�
�+A'&= G'&%J9)S"9" � � � � � � � � � � � � � � � 2P
P I':8T9< &4)=9"9<� �'6('&=� G'=Q5:7 7 @>&A)6('&= S5S"9< 1M

)& ' GQ5I@Q"@5(" $'6". 7 ' GQ5I@%BIJ(" � � � � � � � � � V0

)& ' G'.58) <Q"9<) &.8=5A(J<' 7 &=7%) .+A'&=+4 %T4'(X. A+I&4T. 0PP
�B5(" .+&=87 �7(7 
)&" ' G'.;8) GQ5I@Q"@5("� GQ5I@%;I;("7 <Q"9<)
&.8=5A(J<' 4 Q>IX. 9"845%(". 7 ':B7(&4T. � 0P3
� &5I.58) &%>='&="�

�� �Q5&=� $+Q.'%>("� �5A5:(7 &%>='&= 'A=>Q("� � 0ML
��� �%>='&= G'4>("� �'9 4A"BX � � � � � � � � 0NL
000� �%7='&= G'&A5I("<' G'.7@>("� �%;95(" 4(;6&=%7� �=7%

.7(65A&4T � � � � � � � � � � � � � � � � � 0ON

)&'%7 5&9<7='A'Y+5 B+A+ )B5(" ' G'&A5I("9< %;959< BA'%;47� �.8=�
&')I� G54A'� 'B+&=59� (5:5 � 0OV
�')<8( )B5(" .+&=87 �7(7 
)&" � � � � � � � � � � 01N


)& 7 (5).'Q"=5A(J G8>%' '&':(J<' GQ5&%;IB5(" B+A+ &%':'I7 ) %?Z
@(>(" (>:'65(&4J.� �%':'I7 9"84%5� �"84%5 (78'I(+ � � 0V0�

)&'%? &(7<? ' (>G87%) % 9"84%+ � � � � L0O



�+A AA�


)& 7 )B5(" S5<' GQ5I &')I5. �'&=(+94T.�

[� 0V� �Q"9<'I .+&=87 �7(7 
)&+ I' �'&=(+95 7 S5<' @7=4()="
E� LP� �')48'.J %?&AT9<>(" [ %?E5=Q'%>(" .+&=87 �7(7 
)&"�

7, �I9<?A4? I'Y.7=+94J � � � �\ � �
�:67A':(J BA>(4? �+9<7A7 I5 �7)&+&
�;=? �=;G>(5. �>AB5. &5:87(J �
�A>(4? &5:87(J *58&'(5.� 47(9AJQ5. )(+

:, �7AE" GQ5I.;=? ':67A':?] �5G'&A)E('&= (7&� L0�
�%;I4'%J G8'=+ 
)&'%+ C� � � �

0� �7( �8'=+%7 � � � �
��7(�54A'� � � � � � � �
� $5(5E 47@7=5A
� �7%5A 47@7=5A �
� �(IQ5S @ $8'I) � � �
� �+4)A>E @ �'I+%"(7 � �
� �+4)A>E @5 �E5=7= �

1� �>9A7% @ �'I;87I �
&� LL� �8%(" %5Q5S(J &A?E5(" 
)&'%'
E� LM� �8)<T %5Q5S(T %T&A59< 
)&X% �
E� LN� 	Q5=" %5Q5S(T %T&A59< 
)&X%

�;=? @5 &G+&) I5 D�99A5&+7H �

^^*�#_��

`;=? &5:87(J @5 &G+&) G8'=+ a=;G>() �>AB'%+ � � �
�A>(4? %?:87(J @5 &G+&) G8'=+ �=7(+&A7%'%+ @5 �('S.7 �

%58&+=? U�7Q"6&4J
G8'=+ 


� LN0

� LN1
� LNV
� L3L

".� �='A+9"�
� L2M

L2O

� LVV

� M00

&� L3� �':7 'I =Q5="<' %5Q5S(J<' %T&A59<) .+&=87 �7(7 
)&" 76 4 S5<' 'IZ
b ML3&')@5("� �(7<? '=9X%� 7:? 'I%'A7A � �

�IG'%;I+ 
)&'%? 4) BA>(4X. S5.) GQ5I
�:67A':? 'I &%;I4X &=%8@5(J �

3� LO� �')I(T (>A5@ (7G8'=+ (>)95 7 '&':; 
)&'%;
[� L2� �G8>%(;('&= &(;.) �'&.+94J<' 4'I&')@5(+ .+&=87��7(7

%5IA+%'&= (>A5@) &')I(J<'b 48>A �+Y.)(I� )G>A5(" 
)&'%' [ A+&=
� M3M'9<87((T������������ � � � �

A'65(T.

� M0O

� MMM
� MN0

� � � � MN2


)&"� &G87Z



C�%'I� ,

�5 &G+&) ='.=' <'IA>.5 %?A"B+=+ 95A') &')&=7%) )B5(" .+&=87
�7(7 
)&"� �I9<?A4? )B5(" S5<' 'I %"8? 47='A+94J S&') =74 %>6Z
(J<' I'&7<) 7 =74 <A):'4' &7<7S" � 95AT '8Y7(+&.)& 9"84%5 4Q5Z
&R7(&4J� 65 &7.' ' &':; S+6 @7S".7%' S5&=� G>=87=+ % <A'):+ I)E5
85c'8.>='87 $5=AJ.&4J<' G' GQ"B+(>9<� 65 &5 )(J&=+ I7A 76 4 BA>(Z
4X. B5A"9". (5='A+4' (7G8'=+ %"Q5 %X:59� 7A5 +(7G8'=+ 95AJ.)
W&=8'S" �G'A5B('&=+ 4Q5&R7(&4J�

�5 'I:'S 
)&X% (7G8'=+ 9"84%+ S5%"9" &5 %5 &G+&59< S5<' I'Y.7d
=+94T9<� <'.+A5=+94T9<7 G'A5.+94T9< &>. ' &':; @ I)E5 
)&'%? &5
(5%?%+()A� ='<' IX47@5. S&') S5<' G8%;SE" &G+&'%J� .5@+ (+.+6 (7I
S+(J %?(+4> D�95847�H 4I56 ' 9"84%+ %?)B)S"9" ='=J6 )B5(" GQ5IZ
4A>I>� S74J6 :?A' %5@I? % 9"84%+ I86>('� 7 (5S5('. %5 &<'I; S5&=
& 9"84%"� 7A5 + (5':?B5S(') %8')9('&= 4 %"Q5 47='A+94J (7 S5%'
I>%>� =74 65 @I5 %@'85. G87%J<' 47='A"47 &A')=+ .X65�

� %A7&=("<' G'G)I) (5%@5E5A 'I:'SG8'=+9"84%+% I)E+

)&'%;� �G"E5 GX&':+A? 4 ='.) .('<J GQ"B+(? %(;SE"�

�+&=8 �7( 
)& &5 (78'I+A % 
)&+(9+ % 8'95 0MOV� 6+A =5I?
% I':;� 4I5 8'@4'A G7G56&4T %@(+4A % 9"84%+ 7 .;A @7 &%J<' 95AJ<'
6+%'=7 GQ5I 'B+.7 <8'@(') 8'@58%7('&= 9"84%5 7 I+%7IA' %5A5&.)=(J�
65 (5SG8%J I%7� G' &(;.) �+&7(&4J. G74 I'4'(95 =Q+ G7G56'%J
' (5S%?EE" .'9 % 9"84%+ =)<J &G'8? .;A+� � ='<' G'%&=7A' % 4Q5Z
&R7(&4J. &%;=B %5A+4J S+=Q5("� (5:'= % I':; =5<I5SE" (5:?A' =74
&(7I(' A@5 G'@(7=+� @I7A+ %'A:7 G7G565 �8:7(7 ���� @7 4=58J<'
8'@4'A G'%&=7A� :?A7 @>4'(+=> B+A+ (+9b 7B (?(" S+&=' S5&=� 65 �8Z
:7( ��� 7 S5<' (>&=)G9+ :?A+ G7G56'%J G' Q>I) 7 G8>%) @%'A5("�

��ee95(+�7('� AA)&A�



��

(+4'A+% 7A5 �A5.5(= ���� 7 S5<' (>&A5I("4 $5(5I+4= f����� 7(+6
�A5-7(I8 �� 7 S5<' (>&=)G95 �7( ff���� $?A\A+ 7A5 B7& =5<I5SE"
%5 &%;=; 4Q5&R7(&4J. %X:59 :')QA+%T� (5:?A @7S+&=J 7(+ % �59<>9<
4A+I(T�

�=Q5I5. %5E458J<' 6+%'=7 (>8'I("<'� S74'6 + &(7< G' '&%;=;
7 %@I;A7('&=+� 7A5 + =')<? G' &."8) % 9"84%+ :?A7 &A7%(> )(+%58Z
&+=7 �876&4>� 
)& E=)I'%7A (7 =J65 )(+%58&+=; 'I 8'4) 0M12d0MV0�
=5I? % I':;� 4I?6 %?G)4A? &G'8? .5@+ .+&="? ' G85:5(I? (7
=Q59< 4'AA5+"9< )B5(" �876&4J<'� 4=58J G'(5S%"95 :?A? % 8)4') .+Z
&=8X% (;.594T9<b =Q5(+95 =? )4A+@5(? S&') =5G8% % 8� 0MVP % ='.
&.?&A)� 7:? %5@I? G;= 4'AA5Y+7=X8 '&7@'%>(' :?A' .+&=8? @ B5Z
&4J<' (>8'I7�

�5 &G'8? =? .;A? %A+% + (7 E=)I5(=&=%' %?&'4J<' )B5("� &(7I('
A@5 G'9<�G+=+� 0 :?A' =74J 6>4'%&=%' (7 I%; &=87(? 8'@I;A5('� S5E='
S5I(7 4) &=87(; B5&4T9< .+&=8X� I8)<> 4) &=87(; (;.594T9<
&=>A7� $8@' (7 ='� 4I?6 �G'8 )4A+@5( :?A� &=7A &5 
)& :747A>Q5.
&%':'I(T9< ).;(" /% 8'95 0MVM,� 0MVN :747A>Q5. =<5'A'Y+5� 7
% 8'95 0MVO .+&=85. &%':'I(T9< ).;("� + )B+=5A5. (7 %?&'4T9<
E4'A>9< �876&4T9<� �B (5:?A @7 I': E=)I5(=&4T9< .5@+ 6>4? %TZ
=5B(T.+� %?(+4A @7 (5IA')<' 9' )B+=5A� 7 % 48>=4J I':; (5='A+4'
) E=)I5(=X%� 7A5 + ) .+&=8X% =74'%J I'&><A %>6('&=+� 65 8� 0NP0
I;47(5. c74)A=? &%':'I(T9< ).;(" 7 8'4) 0NPL + 854='85. %?Z
&'4T9< E4'A :?A @%'A5(� �5@+ 8'45. 0NPPd0NP0 +(7 4(;6&=%"
S5&= G'&%;95(�

�:'8 B+(('&=+ S5<' G'Q>I %"95 &5 8'@%+('%7A� (5:'R % 8'4)
0NP0 :?A )B+(;( + 47@7=5A5. GQ+ 47GA+ �A7IC>=54� GQ5@I;(J $5=AJZ
.5.� �I5 :?A GQ5I9<XI95. S5<' �7( �8'=+%7 /0MP0d0NP0,� 'IZ
9<'%7(59 &A7%(J<' �7Q"6&4J<' .+&=87 �7=;S5 @ �7('%7b 7 =)I"6
(7A5@A @I5 
)& 8'A+ GQ+G87%5(') 4) &9=:; &%J� �7 (5IA')<' &':;
@"&47A (>9<?A('&= &%J<' G'&A)9<7;&=%7� 4=58J6 @>A565A' @ 48)<X
8'@.7(+=T9<] E=)I5(=&=%7 %?&'4T9< E4'A� .;ER7(X� 4(;6"� 7(' +
48)<? (5S%?EE" @I5 :T%7A? @7&=')G5(?� S5E=' + 48>A'%(7 �'c+5 .5@+
G+A(T.+ G'&A)9<7B+ A\�)&'%T.+ &5 (7AJ@7A7�

�7 47@7=5A(; $5=AJ.&4J <'%BA �d�)&GQ5I5 %E". &%J =')@5 G'
(>G87%; % 9"84%+� 7 G8>%; =7 =')<7� %?E+()%E" &5 G'@I;S+ @ .5@"
."8(T9<� 7 &=7%E" &5 %>E(+%')� :?A7 G8%T. @I8'S5.� 'I4)I &5
G&?9<'A'Y+94T. G'&=)G5. %?%+()A (7G ' =' . ( " ' I : ' S

)&X% G8'=+ 47='A+94J 9"84%+�

� G'B>=4) (5&A? &5 S5<' Q5B+ S5I+(; 4 (>G87%; 7 G'A5GE5("



AAA

6+%'=) 7 '%'95 S5<' &(7<? =J :?A' GQ5<'S(J� �7 95&=; =)4'%J (9Z
%7I+A .) (+4I'� G8>%; (7 'G74] 
)& :?A % GQ"@(+ ) 789+:+&4)G7
�A:87.7� .+A>B45. A+I) 7 @G'%;I("45. 48>A'%(? �'c+5� g 789+:+Z
&4)G �:?(;4 @ �A7&5(:)847 /'I 8� 0NPM, )B+(+A <' &%T. IX%;8d
("45.� 47@7=5A5. GQ+ &?('I>9< I+59J&("9<� 7(' �:?(;4 %9 .('d
<T9< IXA56+=T9< %;959< &5 Q"I+A 87I') 
)&'%')� =74 65 7(+ G'@I;S+
.) (5'IS7A +<(5I IX%;8? &%J� 4I?6 I'&=+ %>6(T9< GQ"B+( 4 ='.)
&5 :?A' (7&4?=A'�

�7@7=5A&4> B+(('&= 
)&'%7 % $5=AJ.; =8%7A7 I5&5= A5=� �I56Z
=' %E74 IQ"%5 % Q5B"5< &%T9< E5=Q+A .5@" &A)E('&=+� .;A7 4>@7("
S5<' 'I A5=(" I':? 0NP2 I' &5:5 @%A>E=(" G'%7<) :')QA+%') @%A>E=;
(7G8'=+ 4(;6". 7 .(+9<X.� �5I(7 @ S5<' %T&=Q5I("9< Q5B" &=7A7 &5
=')=' I':') + GQ5I.;=5. ':67A':? %@(5E5(J G8'=+ 
)&'%+ 45 I%'8)
789+:+&4)G&4J.)� 
)& (7@%7A % (" 476IJ<' <585=+45.� 4I' &='A)
%?:"8>� 7 4=5874 :? (59<=;A '( 
)& @7 95AT &%;= % I865(" ='A+47
:5(5c+9+" )."87=+� S74' �5=8 �E58):�

� =J=' &%J %T&=Q5I(J &(7@5 .;A 
)& GQ5I 'B+.7 %@'8 %>E(+%'&=+
=J.;QIJ.'(+94J� .+&=87 �7(7 �+4A5c7� 
)& &':; @7.+A'%7A
&G+&? 7(YA+94J<' 85c'8.>='87 G8>%; G8' S5S+9< &.;8 85c'8.>='8&4T�
7(+6 :? :?A =)E+A %5A+4') G8'G7&=� 4=58>6 .5@+ �+4A5c5. 7 .5@+
)B5(". 47='A+94J %"8? &5 8'@5%"87A7b 7(' (>. &5 @I>� 65 &(7I
4 ='.) (><A5I) �A)& 76 I' &%J &.8=+ (+4I? (5I'&GJA� �'(IT(&4>
&?('I7 @7=87=+A7 &+95 S+6 % 8'95 0M1L BA>(4X% �+4A5c'%T9< LN� 7
=' (5:?A' I'S+&=7 7(+ AA)&7 =7S('� �( %E74 &5 '4'A('&=" =') %5
&%J. GQ"@(+%J. W&)I4) ' �7() �+4A5c'%+ (5I7A .7&=+� G8>%; (7
'G74� '( &5 '&%;IB+A @><? :T=+ S5<' GQ"=5A5.� �876&4T .+&=8 �7(
AA++:(58 GQ+B+(+A ='=+6 4 @7%865(T. &?('I') �'(IT(&4') BA>(4X.
�+4A5c'%T. S5E=; ('%T9< L0� � =;9< %E59< &5 .;A' S5I(7=+ %5
&9<X@+ &%'A7(J 47G+='A') �876&4') @7 Y5(587A(":' %+4>Q5 A+:5A7�
4) 4=58J + %E+9<(+ .+&=8'%J )B5(" �876&4J<' &5@%>(+ :?A+� 7:? P
00L000PP�+4A5c'%; 4'(5B(T (>A5@ )B+(;( :T=+ .'<A� �7=". &5 
)&
7 &=87(7 S5<' %E" &+A') GQ+B+(+A+� 7:? (5:?A' 6>I(J )&(5E5(" )B+Z
(;('� �Q5I5 %E5.+ <>S+A �=7(+&A7% @5 �('S.7 %?h7=T9< BA>(4X% +
9' I' ':&7<)� 4I56=' 
)& 7 �+4)A>E @ �+='.?EA5� ."&='47(9AJQ
)(+%58&+=?� G')@5 =%8I+A+� 7B G8'=+ %E" G87%I;� 65 .+&=8 �7( AA++:(58
%;=? =? 4Q+%; 7 (5G'9=+%B @ �+4A5c7 %?h7A� �(' Ad�)&I'4'(95 G87Z
%+A� 65 =5(� S5(6 =74'%T %T=7< @5 &G+&X �+4A5c'%T9< )B+(+A� :? .;A
(7 <87(+9+ :T=+ )G>A5(� �Q"%865(9+ �A)&'%+ %5&.;& <A>&7A+� 65 :T=
+ %?h7=J %;=? (5:?A? @95A7 G'IA5 G87%I?� %5 &%J &')%+&A'&=+ GQ595

�+]



��

G8T (5.7S+ I' &5:5 (+9 :A)I(J<' 7 =74'%J<'� 9' &5 'I .+&=8X
G8'=+%(J &=87(? G'I%8<)S5� $?A+= =)I"6� S74 G7=8('� 
)&'%+ &&=')Z
G5(9+ GQ5I':8T.+ E58."Q+� @(7S"95 I>%(' GQ5I �7(&5(+&=? '<5:(')
S5S+9< @:87h� S"6=' I')c7A+ )S"=+ 95(&)8>. 9"845%(T.�

�A5 %E594' S5S+9< (7.><>(" :?A' .78(J� S5A+4'6 GQ5%>6(>
%;=E+(7 @>&=)G9X =5<I5SE" )(+%58&+=? :'Q+%') G'%7<) &=87E(J<'
�+4A5c+&.) GQ5I':Q5 G'S7A7� �B+(;( =)I"6 (>A5@� 65 .+&=Q+ )B5("
�876&4J<' (5.7S" 6>I(J.) @ %?=4()=T9< BA>(4X% )B+=+� 7(+6 4=5Z
8J<' @7&=>%7=+� 9<=;S"\A+ @79<'%7=+ G'&A)E5(&=%" )(+%58&+=; GQ"&7<7(J
7 (59<="\A+ )G7I(')=+ % G'4)=) (7 4Q+%'GQ"&56("4? &A)E"9"�i, /L1�
4%;=(7 0NPM�,

�B &5 
)& =)=' '&%;IB+A %5A.+ %Q5AT. GQ"=5A5.
�+4A5c'%T.� GQ595 (5@=87=+A IX%;8) &%J<' 789+Z
:+&4)G 7� $)j 65 :'(7 c+I5 @7 =' .;A� 65 �7( �+4A5c S5&= %5
&<'I;&)B5(". 47='A+94T.� 7(5:' &(7I S+6 =5<I>6 GQ5&%;IB5( S&7�
65 �7( �+4A5c &5 (7AJ@> % &4)=5B(J.� 7%E74 (5 =74 <A):'4' &7�Z
<7S"9". 'IG'8) & (>)4') 9"845%(')� @7:7A+A &5 
)& %5 c8>@+ %E5.
<585=+4X. ':%?4A')� 65 %;=? % &')%+&A'&=+ &%J (5.7S" I' &5:5 (+9
:A)I(J<'�

	')=' %?=>B4') 'I%7A+A 'I &5:5 
)& G'I5@Q5("� 65 :?
I865A :A)I? (7G8'=+ %"Q5 B5A"9" 7 G8'=' .'<A (7:T=+ + GQ>=5A&=%"
�:?h4'%7� 	' &5 =". &G"E5 &=>=+ .'<A'� S5E=' 789+:+&4)G� I'&5I()%
(7 G85&='A �876&4T 4) 4'(9+ A5=7 0NPM� I'&)I .>A' &':; %E".7A
(>A5@) )(+%58&+=? ' �+4A5c+&.)� =". .J(; &=787A &5 ' GQ"B+(?� @7
4=58T.+ :?A '(5( %T('& )B+(;(� �I=)I =74J 
)&'%+� S74 &5 (>.
@I>� GQ5& ."8) IX%;Q'%7A� =74 65 
)&7 %?:"I()A� 7:? .) &I;A+A
%E594? (5I'&=7=4?� S+9<6 :? (7A5@A % I+59J&+� 7(' '( &5 Q"I+A 87Z
I') 
(&'%') + % '=>@4>9< %5A.+ 9<')A'&=+%T9<�

�'&=5A %5 �+A&(74) % $87(+:'8&4) <'('&+A &5 I'.(;A') 48%"
�>(;� + <8()A+ &5 =7. G')=("9+ @5 %E59< &=87(� .+.'S+(J +@ �59<�
� 87I; 
)&'%; )&=7('%+A 789+:+&4)G =Q+ .+&=8?� 7:? =) %;9 %?E5Z
=Q+A+� � 4I?6 =+=' (7A5@A+� 65 G'%;&= ' 48%+ �>(B (7 (5G87%I; &5
@74A>I>� @7G'%;IBA �:?(;4 4'(7=+ G')=H I' �+A&(74)� 
)& &>. (7Z
G&7A =874=>= D�5 '.(+ &7(Y)+(9 �<8+&=+ YA'8+c+97='YC
(5G'9<?:(; 7& 4 ='.) ')B9A(� 7:? )4>@7A� 65 %E594? G'%;&=+ '
48%+ �>(; (5S5('. %5 �+A&(74)� 7A5 + S+(I5 (7 G'I%'I) 4(;6"�
7(5: + @+&4)9<=+%T9< A7+4X &5 @74A>I7S"� �'47@)S5 %5 &G+&) ='.�
dU

i, �'9).� �7Y� �'� 
)& G7Y� ML2 &9F�



�

65 �8+&=)& GQ+ &%J. @ .8=%T9< %&=>(" %E59<() 485% % I':; ).)Z
B5(" G8'A+=') (7 &5 %@7A� 7 65 &G'S+A & &5:') %E594? B>&=+� 4=58J
G' 95A') I':) 6+%'=7 S5<' G'@5.&4J<' 4 =;A) S5<' (>A565A?� 7 'IZ
=)I G8T %E594? G'%;&=+ P '&=7=9"9< �>(; A+9<? S&')� .7S"95 GX%'I
&%XS % G'I%'I)� �=5874 S+6 =5<I>6 :?A 
)& (74%7E5( %>E(" (7Z
G8'=+ I)9<'%5(&=%)� G'&')I" &(7I(' 476IT (5GQ5IG'S7=T @ (>&A5Z
I)S"9"9< % =J.65 &G+&) ':&765(T9< &A'%] D�58(.=7+(5( 7I =7(=).
<5) 985%+= 7%78'8). &7958I'=). .7A+=+7� F)'I 9'.G58=). 5&=�
.)A='& �(=+9<8+&=+ ()(=+'& 98)'85. &)). G8' �<8+&=+ &7(Y)+(5
I+7:'A+95 +( <'&=+7 G8'9)87&&5� 5= +AA). 7 &=)A=+& +.' 9<8+&=+7(+&
+(++I5A+:)& &+Y(7 +(++I5A+=58 F)7585(=+:)& %5(5878+�H �G+& =5(=' :?A
'I 789+:+&4)G7 �:?h47 &9<%>A5(� 9'6 S5&= IX47@5. %5A+4J IX%;8?�
S74J �A)& G'6"%7A� 7A5 + @>8'%5h &48'%(J<' 8'@<A5I) 7 9<7=8(J
'G7=8('&=+ 789+:+&4)G'%?� �;A=C '( @(>=+� 9' 4("65 &9<'A7&=+4X (5Z
IA')<' GQ5I I':') �7(7 
)&" (7G&7A] D�7(Y)+& 7)=5. +AA5� F)+
+( F)+:)&I7. 599A5&++& G8' 85A+F)++& 9'(&58%7=)8� ('( 
)+= I5
A7=585 �<8+&=+� &5I .+879)A'&5 I+9+=)8 5"	A)-+&&5 I5 F)7I7. +.7d
Y+(5 �<8+&=+ G589)&&7�H /	<'.� �F� �).� F� 3N� 78=� ��� 7I =58=+).�,
�5G'9<>@5A7 =)I"6 485% I'.(;A> �>(; %5&48@5 @ G'I%'I) G'IA5
(><A5I) =<5���YX &9<'A7&=+4X�

�>4A'(('&= �:?(4'%7 4 
)&'%+ 7(+ =". (5:?A7 '=Q5&5(7�
4I?6 8'4) 0NPO c78>Q'%J �876E=" 67A':? G8'=+ (;.) G'I7A+� 65 A+I
G8'=+ (+. :')Q"� (5:'= �:?(;4 67A':) =) G)&=+A .+.' &5:5� IXZ
%;Q)S5 %"95 ':67A'%7(J.)� (56A+ 67A':("4X. S5<'� �5E=; I(5 01�
Q"S(7 0NP2 :?A' 
)&'%+ I'G)E=;(' 4'(7=+ 4>@7(" &?('I>A("� k5B
=7 S5&= (7I9<()=7 %Q5AT. GQ>=5A&=%". 4 �7() �+4A5c'%+� � G8%J.
I"A) &8'%(>%> &5I. &%':'I(T9< ).;(" &5 &5I.+ G7((7.+� I95Z
87.+ c+A'&'c+5b % I8)<J. :'S)S5 (7G8'=+ =;.� 4=5Q" (>8'I B5&4T
8'@4Q+B5A+� S74' :? 479"Q&=%". :?A G'E4%8(B(� 4I56=' G8T I" &=78J
GQ"&A'%"] D�5.+(5. G)85 :'<5.+9). G'&&5 5&&5 <7585=+9).c
A4>@7(" 
)&'%7 .;A7 'I 8'4) 0NP2 8>@ I)9<'%5(&=%) (7&48@5
(5GQ>=5A&4T�

	') GQ"B+(') =74J 8'&=A7 (5%'A5 I)9<'%5(&=%7 (7G8'=+ 
)&'%+�
�>. 789+:+&4)G (5.'<7 &5 %?<(')=+ 6>I'&=5. 47G+='A?� @%A>E=;
7A5 8'@47@X. G7G565 �(('95(95 ����� &%'A7A S+6 8� 0NPO &?('I)�
4=58> )B+(+A7 (>A5@� 65 4I' :? &5 'G'%>6+A =%8I+=+ (5: 8'@E+Q'%7=+
)B5(" �+4A5c'%'� .> )G7I(')=+ % =;64') G'4)=) 9"845%("� �.;()
7A5 % IX%;8(J. G'.;8) �7(7 ��)&+ 4 789+:+&4)G'%+ GQ+(5&A =5G8%
8'4 0NP1� �8>A+ lC>9A7%'%+ @>A565A' ='=+6 (7 ='.� 7:? �59<? (5Z



�A

GQ+EA? % G'%;&= 479"Q&=%"� �')c7A= 48>A �>9A7%� 65 =". &(>@5 I'Z
&><(5 4'8)(? 9"&7Q&=%" k".&4J<'� �7 =') GQ"B+(') )B+(;(7 S5&=
G'@('%) @>G'%;j BA>(4X% �+4A5c'%T9< (7 )(+%58&+=; �876&4J� �5Z
I(>(" ' ='. ':.5@5(' :?A' S5( (7 (>8'I B5&4T� S5E=' ) =Q" '&=7=Z
("9< (>8'IX (7 )(+%58&+=; (5.;A' )B5(" �+4A5c'%' 6>I(T9< GQ"%8Z
65(9X� �(5 LP� 4%;=(7 0NP1 &5EA' &5 /MN I'4='8X% 7 .+&=8X%�
03P :747A>QX 7 7&+ 0PPP E=)I5(=X� � G8'c5&'8X =<5'A'Y+5 @I5
:?A+] �8� ��5A+7&� �� �5=8� �=7(+&A7% @5 �('S.7� �8� �(IQ5S
@ $8'I)� �� �7( 
)&� a=;G>( �>A5B� �� �74'):54 @5 �=Q":87 7
S+("� �Q5I5 %E". G'@('%) @74>@>(' N3 BA>(4X% �+4A5c'%T5<� 
)&
%E74 7 S5<' &=87(7 G8'=+%+A+ &5 ='.)� 7:? BA>(4? �+4A5c'%? W<8(5.
:?A? @7%865(? 7 =)I"6 )B+(;(7 S5&= @>G'%;j & (>&A5I)S"9". I'Z
I7=45.] D�:? &5 6>I(T ')I (>8'I7 B5&4J<' G'I G'4)=') %?':Z
5'%>(" (5'G'%>6+A� )6+=+ (5: <>S+=+ 4=58J<'4'A+% @ BA>(4X %5
&.?&A) S5S+9< 479"Q&4J.� :A)I(J. 7(5:' G'<'8EA+%J. /+( &5(&+:)&
5'8). <7585=+9+&� 7)= 588'(5+&� 7)= &97(I7A'&+&, bH 4=58T+(6=' I'Z
I7=45. %5E458' @7%865(" BA>(4X %E" G'I&=7=? :?A' @:7%5('� �+.'
=' @74>@>(' %E5. :747A>QX.� ."=+ %5Q5S(J B=5(" ' �+4A5c'%T5<
&G+&59<] DI+7A'Y)&�H D=8+7A'Y)&�H 7 DI5 5)9<78+&=+7H (7@%7(T9<�

�7 ='.=' )&(5E5(" (5.;A 
)& %;=E"<' G'I"A) (56A+ S5<' I'Z
&7%7I(" GQ>=5AJb '( &':; (7�G74 % 'I&=Q5I+%J. &.;8) G'B"(7A
."8(;S+� (56A+ �=;G>( �>A5B� (5: +\ �=7(+&A7% @5 �('S.7� �5Q5S(;
&5 %?S>IQ+A G8' '&':) �+4A5c'%)� 7B (5 :5@5 %E" %T.+(4? + G8'
S5<' )B5("� 4I?6 �+4)A>E #7)A"+&9< 7 S5E=; I%7 E=)I)S"9" GQ+(5&A+
G&7(" �-c'8I&4J )(+%58&+=?� I'.(;A5 GQ5&(;� % &4)=4) 7A5 G'IZ
%865(J� 65 �+4A5c'%+ (5:?A' I'4>@>(' (+6>I(J 479"Q&=%"� �?S>IQ5("
='=' )B+(+A 
)& & 47@7=5A(? Q47� 65 :? &':; GQ>A� 7:? I)E5 S5<'
:?A7 =7.� 4I5 S5&= �+4A5c'%7 I)E5 G'IA5 (7I;S5�

�5@+ =". @7G'B7A' + %?E5=Q'%>(" (7G8'=+ '&':>. @ �+4A5Z
A+&.) G'I5@Q5AT.� �5S.5(7 G'<(>( S5&= 4 &')I) �:87<7.� c78>Q
'I &%� �)9<7� �:87<7. &5 I'&=7%+A� 7 &<A5I>(" (7 (;. :A)I'%J
B5=("� G8' 4=58J 'I5%@I>( S5&= :+&4)G'%+ �785G=&4J.)� �78'&A7%'%+�
S5(6 S5S I7A )%;@(+=+� �I5 G8�G)4A7 (5SG8%J %>E5h 
)&'%7 (7G8'=+
&<'%"%7%J.) 789+:+&4)G'%+ I'G+&5. GQ"48T.� �7 G'B>=4) &%J<'
I�G+&) 'I%'A>%> &5 (7 8'@47@ 789+:+&4)GX%� 7:? /'( 
)&, ' %E59<
(5I'&=7=9"9< %5 &G8>%; 9"845%(" 789+:+&4)G'%+ :)j '&':(; 7(5:'
G"&5.(; '@(>.+Ab (7B56 +<(5I S.5 &5 %?=T47=+� 65 4(;6" (5EA5Z
9<5=(" .'<') &%XS 6+%'= &%':'I(; %J&=+� 4I56=' 4(;6" G'4'8("�
S5(6 :'IA>B" <Q"9<X %?GA5(+=+ &5 &(76"� I' 67A>QX &5 %8<7S"� /�'9).�



���

00�A�, d �74 <A):'4' AA)& =5<I>6 S+6 %5 �+4A5c+&.) %;@5A� &(7I('
G'@(>.5� G'%>6".5dA+� 65 =T6 �:87<7. =>@>( :?% /MP� B58%(7
0�NP1,� B" 7)='8+=') 'G8>%(;( 4>65� 'I%;=+A] D65 4(;6&4')�H 7 (7Z
G'='.� D65 �8+&='%')H � 4I?6 �:5A .) 'IG'%;I;A] D65 (5.>
7)='8+=? 4) 4>@7(" &A'%7 $'6"<'� A5B :? .) 'I 789+:+&4)G7 :?A7
)I;A5(7�H Q54A] D�5 (5='A+4' 4(;6".� 7A5 + A7+4X. %'A(' S5&= 4>Z
@7=+�H 	;.+ &A'%? %?S>IQ5( 95AT =J.;8 (>@'8 �+4A5cX% ' 9"84%+� [
WGA(> (5Y795 %5E458J <+58789<+5 (7 S5%' I>(7� � ='<'=' BA'%;47
:JQ5 .+&=8 
)& % '9<87() &%')g �7=8('� 65 S+6 =5<I>6 (5:?A 
)&
='A+4' '&':? �+4A5c'%? GQ"=5A5.� 7A5 + &G+&X% S5<'� 7 GQ"=5A5. S5<'
(7)4?� 'I9<?A(J 'I )B5(" 47='A+94J<'�

�Q+ ='.=' &=7%) %;9" S5&= %5A5I+%('� S74 .'<A �:?(;4 :T=+
G' %XA+ 48>A'%J 7 (7 &?('I; 02� B58%5(95 0NP1 '<A>&+=+� 65 G8T
G' :5IA+%J. )%>65(" % 95AJ @5.+ (+4I' 7(+ % :A)I(J %"Q5 7(+
% 479"Q&=%" G'&=+65( (5:?A� �>I>(' %E74� 7:? 4(;6" G+A(; 4>@7A+
/(7G8'=+ �+4A5c'%9X., ' GQ5G'I&=7=(;("b 7 4(+<? �+4A5c'%? 7:?
:?A? 789+:+&4)G'%+ %?I>(? 4 (>A56+=J.) G8'&4').>("�

�I56=' 76 I'&)I S.5(' 
)&'%'� 7B '( :?A &4)=5B(') <A7%')
�+4A5c+&=X%� (5:?A' 'I &')IX &="<>('� &=7A7 &5 8� 0NP1 + % ='.
'<A5I) @.;(7� � A5=J 0NP1 :?A 
)& ) &')I) 789+:+&4)G&4J<' 67Z
A'%>( G8' G':')QA+%J 4>@7("� + S5&= (7h GX<'( %?I>(� 7:? &5
'&G87%5IA(+A� �GX&': 7A5� S74T. &5 
)& G"&5.(; <>S+A� :?A @ B>&=+
&'=+&=+94T� .)65 85c'8.>='87 (5IX&='S(T� �)9<'%5(&=%' 67A'%7A'�
65 Q54A D9'87. '.(+ .)A=+=)I+(5�H 4=5874 <585=+4? S&') %E+94(+�
4I'6 E='A) %?:"87S"� 65 &':; GQ>A� 7:? I)E5 S5<' :?A7 =7.� 4I5
S5&= �+4A5c'%7� 7 65 S5 
)& %5&.;& @A5<B)S5 GQ5&5 %E59<() @>G'Z
%;IC 9"845%("� 
)& 7A5 'IG'%"I>� 65 BA>(54 ':67A':? G8%(" S5&=
4Q+%T� S5E=' G8T '( =;9< %;9" (+4I? D9'87. '.(+ .)A=+=)I+(5H (5d
G8'(5&A� S5A+4'6 G8T %5E4585(&=%7 7(+ �8767(X =5<I>6 (7 S5<' 4>Z
@7(" (5:?A'� =". .J(; %5E4585(&=%'� 4=58J &5 % k".;� % �58)&7d
AJ.; 7 =� I� (7AJ@>g

�T&=Q5I('&= 
)&'%7 % Q5B"9< S5<' (7G8'=+ I)9<'%5(&=%)� 7
@S5%(> S5<' (>9<?A('&= 4 �+4A5"+&.) .'<A7 @7%I7=+ 789+:+&4)G'%+
I'&=+ IX%'IX%� 7:? S5.) @7G'%;I;A 4>@7=+� 7 =' =". &G"E5� S5E='

)& 7 S5<' &=87(7� 'I&=')G+A+ 4 %XA+ 48>A+ �>9A7%'%+ 'I G'&A)E5(Z
&=%" G7G565� k5<'Q5 f��� 7 &=7A+ &5 D(5)=8>A(".+�H 4I56=' I)9<'Z
%5(&=%' B5&4J 7 =Q+ '&=7=(" (>8'I'%J (7 %?&'4T9< E4'A>9< ':5I+5(Z
95 G7G565 ='<' &5 I865A+� � I�G+&)� 4=58T 
)& @7 =') GQ"B+(')
4) 4'(9+ 8'4) 0NP1 789+:+&4)G'%+ @7&A7A� G"E5 'G;= &GX&':5. (5Z



����

IX&='S(T.� 7(' + I%'S&("?&A(T.� �" ='=+6� D65 (5'I&=')G+A 'I G'Z
&A)E5(&=%" G7G565 
5<'Q5 f���� 7(' 65 9<95 00P:T=+ G'&A)E5( %5
%;959< I'%'A5(T9<� (+4'A+% 7A5 % (5I'%'A5(T9<� �5I'%'A5(') G74
%;9" 65 S5&= &G'8 G7G56X%' G8%5(&=%" % 9"84%+H /�'9).� 3� (� L� G� L�,

�B4'A+ 789+:+&4)G 
)&'%+ @7G'%;I;A 4>@7=+� =5(=' (+S746 :8>Z
(+=+ &+ (5I7A� 7AJ:86 4>@7A % $5=AJ.;� S74':? (+6>I(J<' @>47@)
9"845%("<' (5&=>%7A'� �I%7<7 S5<' @%A>E=; =". (7:?A7 &"A?� 65 48>A
�>9A7% :?A 'IGX895. k5<'Q5 f���� 7 =)I"6 % @S5%(J %@G')Q5 �d�)Z
&'%; (7G8'=+ 789+:+&4)G'%+ =J.;Q S74' &G�S5(95. S5<'� �4>@7A
.+&=8 �7( &4'89. %T<87I(; (7G8'=+ 8'@G)&=+A'&=5. 4(;6&4T.� =74
65 c78>Q+ �876E=" (7 ('%' GQ+()95(+ :?A+ 
)&7 /8� 0NPV, 4 &')I)
G'<>(;=+� �%E74 
)& .>A' I:7A GX<'(X &')I("9<b (5:'= '( .;A
S+6 =5<I>6 @95A7 (547='A+94T (>@'8 P 9"84%+ 7 ' &%7='%A>I;�
7 (7G8'=+ G8+(9+G) 47='A+94J<' (>:'65(&=%" G'&=7%+A G8+(9+G ('%T�
G8+(9+G =' '&':(J<' GQ5&%;IB5("� S74'6@':67A':? c78>QX% �876&4T9<
S7&(; G'@(>%>.5� /�'9).� (� L� G7Y� 0ON,�

�7%@I'8 ='.)� 65 
)& S+6 =5<I>6 @7G"87A 47='A+94J @>&7I? '
%A>I; 9"845%("� ' S5S" .'9+ &')I(" +%T4'((J� GQ595 &5 'I%'A7A
4 G7G56+ �A5-7(I8'%+ ��� @%'A5(J.) (7 &(;.) �+&7(&4J.� �>Z
&A5I45. ='<'=' 'I%'A>(" 789+:+&4)G &>. 9+='%>( S5&= I' k".7�
�%E74 @I>(A+%J ='=' %"=;@&=%" 
)&'%' IA')<' (5=8%7A'� �89+:+&4)G
GQ+G'S+% &5 &>. L� @>Q" 0NPV 4) G'&A)E5(&=%" �A5-7(I87 ��� %?A"B+A
95AT &=7% %;9" % k".; 7 I'&><A ='<'� 65 G7G56 G'&A7A I(5 LP�
G8'&+(95 0NPV I' �87<? :)AA)� %5 4=58J (7 =' 65A>('� 65 &5 :A)I?
�+4A9"+&.)� @%A>E=; ' %5A5:(J &%>='&=+ 8'@E+Q)S"b + @747@)S5 &5
:)AA') N3 4)&X% �+4A5c'%T9<� S74'6 + 4>@7(" 48'.; c78("9< 7 4'AZ
A5Y+7=("9< 9<8>.X� �7 4'(59 <8'@" G7G56 &5&7@5(". %E5. =;.�
4I'6 :? =;9< 4)&X% (5@7."=A+� 7(5: 4(B< �+4A5c'%T9< (5'I5%@I7A+�
� I8)<J. I'G+&) 6>I> G7G56 48>A5� 7:? (7G8'=+ �+4A5A+&=X.
@748'B+A�

�I =J=' I':? �G;9<7A ACA)&� 7:? 9' (5S%"95 &5 %@I>A+A 'I
9"84%5� =74 7:? &."Q5(" S5<' & (" &=7A' &5 =J.;Q (5.'6(T.� �)=H
(7 %@I'8 @>G'%BI+ 4>@7A % 47GA+ $5=AJ.&4J� (5I:7A 4A5=:? G8'=+
(;.) &7.J.) 7 G8'=+ GQ"%865(9X. S5<' %?8B5(J /I(5 0O� B58%5(95
0N0P,� (5E5=Q+A 7(+ GX<'(X% I' k".7 S5S %'A7S"9"9<� %?.A')%7S5 &5
&GX&':5. )8>6A+%T.� =74 65 4'(5B(; 03� :Q5@(7 0N00� &=+65( S5&=
4A7=:') @ k".7� 4=58> =74J %5 %E59< =J.;Q 4'&=5A"9< �876&4T9<
'<A>E5(7 :?A7� AA)& 7(+ 4A5=:') =') &5 .>&=+ (5I7A� 7 G8'=' 8� 0N0L
('%> 4A5=:7 (7h %?I>(7� 4I?6 @7 GQ"B+(') S5<' 4>@7(" 7 I+&G)=79"



�f

G8'=+ 'IG)&=4X. �7(7 ffAAA� % �87@5 :')Q5 G'%&=7A? 7 G7G56&4J
:)AA? @(5)9=;(? :?A?�

�5A+4'6 A+I &5 % �87@5 :')Q+A G8' @7&=7%5(" &A)65: $'6"9<�
'I5E5A �A)& (7 %5(54� 7 =7. (7G&7A @%A>E=; '(? &G+&? A7=+(&4J�
4=58J (7 &(;.) �'&=(+94J. &5 &=7A? GQ5I.;=5. =;64T9< ':67A':�
�&')=' &G+&?] D�5 �99A5&+7H D�I%58&)&�� �=5G<7().
�>A5BH D�I%58&)& &98+G=7 ���=7(+&A7+ I5 �('S.7�H

AA)& G'Q>I5 <A'):;S+ I' :A)IX 4A5&7A� 7B (7:?A GQ5&%;IB5("�
65 789+:+&4)G 7 S5<' I)9<'%5(&=%' (+4I? 4 ='.) &5 (5(74A'("�
7:? (7 =J 95&=;� 4=58') (7&=')G+A '(� 4 (>G87%; 9"84%5 GX&':+A+�
�7='A+B=" =<5'A'Y'%J B5E="� S5<' :T%7A" IX%;8(" GQ>=5AJ� 7 %=;64T9<
:'S"9< ' G8>%7 (>8'I7 B5&4J<' (7 %?&'4T9< E4'A>9< % �87@5
W&+A'%(" &'):'S'%("9+� S74'] a=;G>( �>A5B 7 �(IQ5S @ $8'I)� S5S
'G)&=+A+� &5@(7%E5 &.;8 S5<' 85%'A)B("� %E594? Q>I? 4Q5&R7(&4J
G'I%879)S"9"� 
)& =5I? &=>A (?(" 'G)E=;( (7 I8>@5� 4=58')6 :?A
(7&=')G+A & G'9<%7A') 789+:+&4)G7 + I%'87 48>A'%&4J<'� 7 .X65.5
Q"9+� + %7A(J B>&=+ I)9<'%5(&=%7 S74'6 +%5A+4J<' .('6&=%" A+I)
':59(J<'� �74T =' 8'@I"A B7&X% .+()AT9<g �Q5I (5I>%(5. S5E=;
.;A (7I;S+� 65 �:?(;4 87I') S5<' &5 :)I5 Q"I+=+� =5I %+I" 95AJ
=J.;Q I)9<'%5(&=%' 47='A+94J� %5E458J G87%'%;8(J =<5'A'Y? &=>=+
(7G8'=+ &':;g

� =J=' ="&(+ (7AJ@7A .+&=8 �7( W=;9<) %5 &G+&59< 7(YA+94J<'
85c'8.>='87� �7(7 �+4A5c7� $?A=C .) GQ":)@(T &(7<') &%') G' (>d
G87%; 9"84%5� 7 
)& )%?4A G'IA5 (;<' G'%76'%7=+ %5E458) 9"845%
k".&4'\47='A+94') @7 @4765(')� 	5j <' =7=' 9"845% @5 &%J<' AX(7
%?<'&=+A7� (7 47@7=5A() S5.) %&=')G+=+ @7G'%;I;A7 7 @7 G'I5@Q5Z
AJ<' @ 479"Q&=%" S5S G8'<A>&+A7� 	)= (>)47 �+4A5c'%7� 4) 4=58J )6
IQ"%5 .?&A &%') :?A (74A'(+A� &5 .) &=7A7 =". %"=7(;SE"b I'.("Z
%7A &5� D65 S+(74T G'S5. ' 9"84%+ ."=+ &A)E"� (56A+ S74 S+ I'G'&)I
G'G+&'%7A+ 47='A+B=" :'<'&A'%9+� 7 %E+94(+ 4Q5&R7(Jb 9"845% G8T &5
IA5 &%� �)Y)&=+(7 &4A>I> G')@5 @ GQ5I@Q"@5(T9<� 7 =+ S&') %5
%E59< 9"84%"9< 7 (>8'I59< 8'@G=TA5(+b =7=' 9"845% @ GQ5I@Q"@5(T9<
&A'65(> S5&= G8T 95A> 48>&(> 7 G'&4%8(? (7 (" (5("� 4I56=' %+I+Z
=5A(> 9"845%� 4=58> 
)&7 @ AX(7 &%J<' %?':9'%7A7� @G8%) (7 I%7�
'I 8'4) 0NPV G74 I' 4'(95 (7 =Q+ 4)&? &5 8'@G7IA7 7 &%7='4)Z
G59=%".� A74'.&=%". 7 &.+A&=%". G8T S5&= %E5947 G'8)E5(7� � 4I?6
AA)& G'S7A % I)E+ &%') =5(=' c)(I7.5(=>A(" BA>(54 :A)IX &%T9<�
.)&5A� 7B 9<=;A\A+ :T=+ G'(;4)I IX&A5I(T.� @7%8<(')=+ c'8.>A(T
G8+(9+G 47='A+94J 9"84%5� %5IA5 4=58J<' ) %;959< %+8? 8'@<'I)S5



f

(5'.?A(> 9"845% %?)B)S"9"� 7 .)&5A GQ+S+(')=+ G8+(9+G 85%'A)B("�
%5IA5 4=58J<' BA'%;4) G"&.' I' 8)4') &5 I>%>� 7:? &':; &>.
(>:'65(&4T (>@'8 &%XS )G87%+A�

�I =J=' .?EA5(4? G74 .)&5A 
)& I>A5 G'48'B+=+� 7 & '<A5Z
I5. (7 &G8>%) 7 %A>I) 9"845%(" %?&=7%+=+ S+(')� 47='A+94J.) )B5("
'IG'8(') (7)4) 7 4 (" GQ+B+(+A &%'S+ I>%(') =')<) G' (>G87%;� 7
%5IA5 =J )B+A� 65 &.8=5A(T <Q"9< %?@')%>4(;@5� %A7I7Q5� :+Z
&4)G7� G7G565 @ G8>%7 (7 4(;6&=%"� %A7I7Q&=%"� :+&4)G&=%" 7 G7G56Z
&=%"� � =' S&') G8>%; &=565S(J @>4A7I? 95AJ<' 
)&+=+&.)� S74 S5S
.+&=8 �7( 
)& GQ5I4A>I7A� �Q+ ='. %E5. .;A 7A5 G87%@'8 &%XS
% 65A5@(J. �+4A5c+&.)�

�B4'A+ %E74 .;A 
)& % )B5(" �+4A5c'%) &%XS %@'8� :?A' :?
.?A(' =%8I+=+� 65 
)& :?A &A5GT. ('<&A5I') �+4A5c'%T.b &G"E5 &5
':7 %7A(; 'I &5:5 A+E"� 
)& ='=+6 (>&A5I'%7A �+4A5c7 76 I'dS+&=J
."8?b 65 %E74 G'%7<7 
)&'%7 &G"E5 ."8(7 :?A7� 7B + '( (;4I?
%>E(+%; &':; G'B"(7A� (5%?8'%(7A &5 .+&=8 �7( (+4I? �+4A5c'%; =Jd
.;Q IJ.'(+94J (5(>%+&=+ 7 @>E=" (7G8'=+ Q>IX. 9"845%(".� � ='.
%E5. &5 &(7I(' 476IT GQ5&%;IB"� 4I'6 =8'9<) :5IA+%;S+ G'8'%(>
(>)4) ':') 85c'8.>='8X� /�+@ �7&'G+& 47='A� �)9<'%5(&=%7 8'B(�
f���� G7Y� 0O0� &5F�,

�+.' =' G'I'=4(')=+ &A)E"� 65 
)& % &.;8) &%J. 7 % :A)Z
I59: &%T9< (7AJ@7A G'IG'8? % )B5(" (;4=58T9< 47='A+94T9<
:'<'&A'%9X %;4) f��� �7B>=54%;4) f��� :?A G8' 9"845%
47='A+94') %5A.+ (5:5@G5B(T� �7G56&=%" &+95 + %5 &.;8) ':B7(&4J.
4 (5S%?EE".) A5&4) &%J.) I'&G;A'� 7A5 G8>%; G8' =)=' &%;=&4')
&A>%) 7 .'9 GQ+:T%7A' S5.) I5( 9' I5( %"9 7 %"95 'IGX89X%�
�5@+ =? B"=7=+ &A)E" GQ5I5 %E5.+ A74'=(J<' I5&G'=) #+A+G7 ����
48>A5 c87(9')@&4J<'� S74'6 + %8=47%J<' �)I%"47 $7%'87� 9"&7Q5 (;Z
.594J<'� �'9(T.+ =;.+=' 'IGX89+ &%89<'%7(J 7)='8+=? 9"845%("
I'&=7A' &5 + 'I%7<? + G'&+A? (;4=58T. 'I&=Q5I+%T. =<5'A'YX.
% 47='A+94J 9"84%+� =74 65 &5 'I%>6+A+ @7B"=+ + (7 GXI; I'.(;AJ
%;I? :'S (7G8'=+ &='A+9+ Q".&4J� � =;.=' GQ5I5 %E5.+ Q7I".5]
�78&+A+7 I5 �=7?.)(I+(+&� I'4='87 G7Q"6&4J )(+%58&+=? /0d0ML1�,
�7(7 @ �7(I)() /SC\ G' 8� 0MM1,� 
7Y5('587 @ �)Y&:)84)� &5485'
=>Q5 �)I%"47 $7%'87� 7 �+AJ.7 �447.7� � 4(+@5 D�5c5(&'8 G7Z
9+&H @7:"<7S" �7( @ �7(I)() 7 �78&+A+)& 76 4 =J %T&=Q5I(J %;=;�
D65 %E5947 @>4'('I>8(> 7 &')I(" .'9 9"84%5 %5 %5E4585(&=%7 %BZ
Q"9"9< .> &%XS 4'Q5( 7 @>4A7I 7 %;Q"9" A+I 65 =)=' .'9 (7 I)Z
9<'%5(&=%' GQ5(>E"� �=)GhX <+58789<+94T9< G8T @ G'B>=4) % 9"84%+



f �

(5:?A'� S&')= G8T %?(>A5@5. %A>I?9<=+%?9< 4(;6"b =74J G8+.>=
G8T )I;A5( S5&= G7G56+ 7)='8+=') (5S%?EE"<' @>4'('I>895 D%5E45Z
85(&=%7 %E59< %;Q"9"9<�H (5:'A+ D@>&=)G95 S5S+9<� 9"&7Q5�H �C8+.>=
&>. G8T &5 @74A>I> G')@5 %5 %T&7I;� &%'A7=+ &(;. 54).5(+94T�
�"&7Q+ G8T (>A56" %E594? &=7=4? 9"845%(" 7 %5E4587 .'9 %T4'((>b
'( G8T .X65 + G7G565 &5&7I+=+�i, �+AJ. �447. GQ+&)@)S5 9"&7Q+
G8>%'� G7G565 %'A+=+� &')I+=+ [54).5(+94J &(;.? &%'A>%7=+� � 4I?6
=?=' 85%'A)B(J %;=? @7%865(T :?A?� @7:;<A %>E(+%T =5(=' G8'%+(9+7A
.+('8+=X 76 4 @7GQ5(" c'8.>A(J<' G8+(9+G) 47='A+94J %"8?� )G"Z
87S5 (54A7.('&=C %E5':59(J<' &(;.) 9"845%("<' ) %;959< %"8?
7 .87%X�

$'Q+%J =?=' %;=? :?A?� S74 &5 &(7I(' I'.?&A".5� @7 I': 8'@Z
4'A) %5A.+ B7&=' 'G74'%>(?� $'<)65A� 65 + =<5'A'Y'%; &4%;AJ<'
S.5(7 %5 %;4) f�� (5I:7A+ (>)4? @(7.5(+=T9< &9<'A7&=+4X� 7A5
)9<%>=+=+ &5 I7A+ G8')I5. B7&) (5S%?EE" 7)='8+=; % 9"84%+ (5GQ>Z
=5A&4J<'� =74 65� %+I')95 (5:A7<T &=7% )=T87(J 9+84%5� :A)IX(+
<'%;A+� S74' �5=8)& 7: �AA+79'� 7 �7( *58&'(� 47(9AJQ )(+%58&+=?
�7Q"6&4J� @ (+9<6 S5I5( /�5=8)& 7: �AA+79', :?A 
)&'%T"( &')I95.�
I8)<T G74 'IGX895. S5<' (7 &(;.) �'&=(+94J.�

�5=8 �AA+794T /0\ 0NL3, )B+A� 65 S5&= .'6('� 7:? &(;. J4)Z
.5(+94T :A')I+A ) %;959< %"8?� 7 65 =5I? %'A(' 'I%'A7=+ &5 @ %TZ
8'4) S5I('<' &(;.) 54).5(+94J<' 4 I8)<J.)� 7(' I'4'(95 4)
%E5':59(J 9"84%+� G74A+ &%'A>(7 :T=+ .X65 /�7(&+ =� ff���� G�
3N0, �B+A� 65 S5&= .'6('� 7:? %5E458J 4(;6&=%' % 9"84%+ %?<?()A'�
% 4=58J.6=' GQ"G7I; :? &':; $X< &>. (;4=58J (7 4(;6&=%" G'Z
&%;=+A� �+.' =' )B+A� 65 9"845% S5&= �8+&=5. )&=7%5(7 (7 G"&.;
$'6".� k".&4') 7A5 �='A+9" @'%5 :8@' (54A7.(')� :8@' @7&5 '.?AZ
(')� 7 ' G7G56+ I"] 65 S5&= <A7%') 9"84%5 b 7A5 S+(I5 ='.) 'IG"8>�

	74=J6 <7(;A �5=8 �AA+794T I'&7%7I(" G87-+ 9"84%5� IA5 4=58J
G')@5 :+&4)G'%J 7 'G7=+ .;A+ (7 &(;.) 54).5(+94J. <A7& 8'@Z
<'I(T\ $+&4)G'%J G8T 7 'G7=+ .7S" G')@5 @7 GQ"B+(') &G8>%?
I)9<'%(" &%XS <A7& (7 &(;.)� 7 S5&= G8T (5&G87%5IA+%'� 7:? .;A
(7 &(;.) =+=)A78(" :+&4)G =5(=T6 <A7&� S74' 789+:+&4)G �'<)B&4T
�5 &(;.) 54).5(+94J<'� 8'@).)S5 �AA+794T I>A5� (5&.;S" :T=+
%?A')B5(+ I'4='Q+ =<5'A'Y+5� 4=5Q" @7&=>%7S"95 (7 95AJ. G'%89<)

i, �5(@+(Y58 D�(9<?8+I+'( &?(+:'A'8).H 5I+=�01/+!� G7Y� 021�
� A@ 'Y �+89<5(Y9&9<+9<=5H� �I+=� �f� G� 0P 5= 00�



f��

@5.&4J. WQ7I )B+=5A&4T� % 9"84%+ .7S" %A+% .('<5. IXA56+=;SE"
(56A+ �G7=� 7(5:' =+=)A>8(" :+&4)G� �7 &(;.) �+&7(&4J. G8T I'4d
='Q+ &G'A) <A7&'%7A+� 7 G8'=' .> &5 =74 &=>=+ + (7 &(;.) �'&=Z
(+94J.� 	74=J6 (5&." G8T &5 'I5S.')=+ G8>%' <A7&'%79" 48>AX. 7
4("67=X.� (5: US+9< %?&A7(9X.� S74'6 + @>&=)G9X. 47G+='A� /�7(&+
=� ff����� G� 3O0d3OM,

	74J �7( *58&'(� 4=58T (7 &(;.) �'&=(+94J. LP =<5&" @5
&G+&) �7(7 
)&+ DI5 �99A5&+7H &5:87A� %;@5A % (;4=58T9< :A)I59<�
�( =%8I+A� 65 S5&= .'6('� 7:? &5 9"845% 47='A+94> &5&9<A7 76 (7
S5I+(') &=7Q5(4)� S74' G8T &5 &=7A' @7 I(X @7S5=" �>(7 �56"E5� %5
4=58T9< �7=47 �>(; S5I+(> @X&=7A7 % 9"84%+ /*58&'( DI5 .'I+&
%+%5(I+�H � )B5(". =".=' &5 =J6 00 
)&7 G'=4>%>.5,b )B+A� 65
k".&4J.) G7G56+ (5(" /7 (5:?A7, %;=E" .'9 &%;Q5(7� (56A+ 4=58JZ
.)4'A+%� + (5SG'&A5I(;SE".) :+&4)G'%+b =\� S� .'9 %>@7=+ 7 8'@%>d
@7=+ <Q"9<?� 7 =) .'9 G8T @=8>9" G7G56 <Q"9<5. &.8=5A(T.b 7A5
@7&5 S+(I5 &':; *58&'( 'IG'8)S5� 7( =%8I"� 65 9"845% @>G7I(" (5Z
G'IA5<A7 :A)IX.� G8'=' 65 .> % AX(; &%J. &='A+9+ &%� �5=87� @7
4=58J<' G8'&+A 	5(� DF)+ +( '.(+:)& 5-7)I+=)& 5&= G8' &)7 85%5Z
85(=+7�H �(' *58&'( I'4'(95 GQ+&)@'%7A �7Q"6&4J )(+%58&+=; G8>%'�
' &G8>%; 95AJ 9"84%5 &')I(" (>A5@ G8'(5&=+� /�58.' 7I G'G)A�
�78+&+5(&5.,� Z

�'IA5 =;9<=' I%') .)6X� %5A+4>(X %;4) f�� G+=%'Q+A' &5
.('<' G"I+.)6"4X� 4=5Q" (5.7S"95 I' &5:5 (+6>I(J GX%'I(" .?d
EA5(4? 7&G'h %5 &G'S5(" & %5A+4>(? %5A4T.+ &5 &=>=+ I')c7A+� �5
='.) &4)=5B(; 7& =74 :?A'� ' ='. (>& G')B)S5 :;< )I>A'&=" (7
I%') @ B>&=+ 85%'A)B("9< &(;.59<� (7 4'(9+A) �'&=(+94J. + $7&+Z
A5S&4J.� �;A'R &5 =5<I>6 &5 %@G')8') (7G8'=+ k".) 7&+ =74� S74'
@7 (7E+9< I(X &5 I;S5 %5 %>A95 (7G8'=+ %5E458J.) (>:'65(&=%"�
�'=%7 65 @I5 '(I5 (;S74> ('%> .?EA5(47 (7G8'=+ %"Q5 &5 %?A"<A7�
S+6 S+ =+&"9'%J GQ56%?4)S"� �78%+(+&.)&� 7B S5&= :>S4') (+B". (5Z
'IX%'I(;(') 7 (5I'4>@7(')� GQ595 (7AJ@> I'&=+ GQ"%865(9X� 7=74J
(>E S7@?4 G'&4%8(B( S5&= .('<T.+ 8'@G87%7.+ G"I+.)6"4X 7 'G+d
&'%7BX �(YA+B7(7 �78%+(7� S74':? =<5'8+5 S5<' :?A7 )6 (7I5 %E+ G'd
9<?:('&= G'&=7%5(7�


)&'%+ :?A @7S+&=J '(5( &=7% %;9" GQ5I':Q5 @(>.� 9'6 7(+
S+(74 :T=+ (5.'<A' GQ+ =5<I5SE". &=?4)� %S74J. (5)&=>A5 :?A?
%?&'4J E4'A? %5E458J<' 4Q5&R7(&4J<' &%;=7� � :?A =)I? )=%8@5(
% I'.(;(95� 65 %;=? �+4A5c'%? I' =J ."8?� I' 4=58J + '( S5
@7�B+8') G87%I) G'4A>I7A�S&' ) &4)=5B(; 47='A+94J� 7B &5



f���

G8'=+ (+. G8'<A>&+A+ %E"94(+ =J.;Q :+&4)G'%J 7 %5A+4J .('6&=%"
47='A+94T9< :'<'&A'%9X� �I=)I &5 % 
)&'%+ @74'=%+A' GQ5&%;IB5(+�
65 S5S 'IGX89'%J S5<' G8'(>&A5I)S"� (5 =74 G8'
)B5("� 4=58J <A>&7A� S74' &G"E5 G8'='� 65 4>@7A '
(5G87%'&=59< 4(;6&4T9<� 	)I"6 &5=8%7A .+&=8 �7( % (5Z
)&=)G('&=+ &%;� 48>B5S5 %&=Q"9 S+&=J.) 'I&')@5(" &%J.)�

	8G4T '&)I .+&=87 �7(7 
)&" GQ+ @(>.; :5@W<'(('&=+ S5<'
G'%7<? @"&47A .) G' &.8=+ A>&4) S5E=; %;=E" 7 %8')9(;SE"� (56S74;
4I? @7 6+%7 G'6"%7Ab =74'%J<' WB7&=5(&=%" :? @7S+&=J (+4I? (5:?A
%@:)I+A� 4I?:? %5 %A7&=+ &%J :?A @X&=7A 7 .5@+ &%T.+ @5.Q5A�
�I?6 &5 =5I? 8'@<A>&"A7 G'%;&=� 65 :?A 
)& 'I&')@5( 4 67A':;
&%T9< (5GQ>=5A� (5 G8'=' 65 :?A' &<A5I>(' (7 (;. 479"Q&=%" /7
4 =J=' G'%;&=+ @7%I7A? GQ5I5 %E". GQ"B+() G'&A5I(" I'G+&? 
)&'%?
I' �59< @7&A7(J,� 7A5 G8'='� 65 G87%I) <A>&7A� 4>87S5 (5G87%'&=+
4(;6" 7 .(+9<Xb 4I?6 &5 8'@<A>&+A'� 65 S5S 4 <87(+9+ 'I&')I+A+ (5
G8'='� 65 :?A % (;B5. 4Q+%� 7A5 (7 G'=)G) (>8'I7 B5&4J<'] =)=C
&':; =5(=T6 (>8'I =". 6+%;S+ GQ5I&=7%'%7A :5@W<'((T 6+%'= &%J<'
.+A>B47� A>&4) S5<' 4 %A7&=+ B5&4J 7 S5<' %8')9('&= 4 GQ>=5AX.�
�8'='6 .'9(; %@GA7()A <(;% =J<'6 (>8'I7� '=Q>&7S5 95A') �%8'G')
7 G'="87S5 %'S&47 .('<> % :+=%>9< GQ5B5=(T9<� �7 =') GQ"B+(')
(5:?A' =74J % I':; =5<I5SE" S.J(7� 4=58J :? :?A' B7&=;S+ %?&A'Z
%'%>(' (7I S.J(' �7(7 
)&"� @7 <87(+95.+S&')9 GQ5I.;=5. 'E4A+Z
%'&=+� <7(? [ G'=)G?� %5 %A7&=+ 7A5 GQ5I.;=5. (5S(;6(;SE" A>&4? 7
W9=?� � % =J=' W9=; &S5I(>%7A+ &5 % �59<>9< %E+9<(+� 4I'6 'I 9"8Z
4%5 47='A+94J &5 :?A+ 'I9<TA+A+] 	7:'8+=J� �85:+=J� �5E=" $87=Q" [
�7A+E("9+� 7B S+(74 & )B5(". S5<' %5 %E5. (5&')<A7&+A+� 7 =74J
&7.+ .5@+ &5:') % G'I&=7=(T9< %;959< &5 A+E+A+� �5( �7(7 
)&"
:T%7A &%;95( S74' G7.>=47 (5S%;=E"<' .)B5("47 9"84%5 $'6"� 	7='
G'9=7 (>:'65(&4> G74 :?A7 
)&'%+ G8'47@'%>(7 76 4WGA(J.) G'Z
=Q5(" 85c'8.795 % �59<>9< :+=%') (7 $"AJ 
'Q5�

�I =;9< I': )=A).5(7 S5&= G7.>=47 �7(7 
)&+ %5 %A7&=59<
B5&4T9<� 7 :?A'\A+ S.J(' S5<' %?Q4()='� I;A' &5 =74 @7 GQ"B+(7.+
I;S5G+&(T.+� S5E=' '( :?A .'8>A(T. GX%'I95. G'@I;SE"9< :'SX% 7
%>A54 ':B7(&4T9<� 4=58T.+ (5:'<> %A7&= (7E5 :?A7 @."=>(7� �I?6
7A5 (>8'I B5&4T :?A @5 &%J &=7A5=J IQ".'=? G8':)@5(� =)= @7&5
@G'.5()=' S.J(7 %5 %;4) f�� (5SG8'&A)A5SE"<'� S.J(7 �7(7 
)&"b
7 =5(=T6 W47@ S74') %;4) f�� @7&5 I(5& &5 'G74)S5� �5I(+ <' %5Z
A5:" 7 GQ5& ."8) @:'6h)S+b S+(" @7& (5."8(; S5S =)G" 7 <7("� �5I(+
Q4')� 65 G8T &5 'I )B5(" 47='A+94J<' G87(+9 (5'I9<?A'%7A� 7 �G7Z



f��

4)S" (7 %A7& ='=J6� 9' :?A' %5 %;4) f`� 2� �'&=(+95 I' �59< 
)Z
&5. &7.T. 7 GQ"%865(9+ S5<' <A>&>('� 65 �d�)&:?A G')@5 G8'='
)G>A5(� S5E=' &="<7A (5G87%'&=+ 4(;6&4J� 7 65 =)I"6 'I&')@5(" S5<'
:?A' :5@G8>%(J 7 (5&G87%5IA+%J� �+(" @7&5 GQ5& ."8) 7 G8'=+
G87%I; I'Y.7=+94J 'I9<?A4? S5<' @%5A+B)S"� 7(' + G'%7<) S5<'
@A5<B)S"� G)@5(" S&')95 :)IC (5&G'Q>I7(') <'8A+%'&=" G8' %"8)�
7(5: + @>E=+ (>8'I("� � =' %E5 (5I;S5 &5 @ GQ"B+(? S+(J� 7B %?S.5Z
.5\A+ @78?=') @A':) (7G8'=+ 47='A+94J 9"84%+� A5B G8' (5@(7A'&=
(>)4? �7(7 
)&"�

�7 =') GQ"B+(') )%>@7A &5 &G+&'%7=5A 4(+<? =J=' % (5&(7I(T
W4'A� %;8(; %?A"B+=" &')&=7%) )B5(" �7(7 
)&"� S74'6 + 'I&')@5("
S5<' (7)4? 7 '&':? (7 &(;.) �'&=(+94J.� �4'A =5( %+I;A &5 (>.
:T=+ G8' @>S.? I'Y.7=+94J &>. ' &':; IXA56+=T.� S5A+4'6 @ 8'@Z
47@) �78=+(7 �� G7G565 (7 &(;.) �'&=(+94J. %?%'A5(J<'� 476IT
@ �+4A5h&.) 7 
)&+=+&.) G'I5@Q5AT .+.' S+(J .;A =>@>( :T=+]

7, �I7A+ %;Q"� 65 �7( �+4A5c� �7( 
)& 7 �58'(T. �876&4T
/S74'6 + S5S+9< �G+&?, :?A+ G' G8>%) 7 &G87%5IA('&=+ J4).5(+94T.
&(;.5. �'&=(+94T. 'I&')@5(+m

$, �I7A+ %;Q" /@%A>ER S5\A+ BA'%;4 %@I;A7(T,� 65 %T8'4 &(;.)
�'&=(+94J<' ' N3 %;=>9< �+4A5c'%T9< 7 ' MP 
)&'%T9< S5&=
% G87%I; 47='A+94T� =� S� 65 (+6>I(T @ N3 4)&X% �"4A5c'%T9<� 7 MP

)&'%T9< (5(" 47='A+94T� 7A5 65 S&') (;4=58J @ (+9< @S5%(; 47Z
9"Q&4J� (;4=58J :A)I(J� S+(J 'I%>6A+%; 7 85%'A)B("� S+(J )8>6A+%Jm
/�5(@ +(Y58 �(9<?8+I+'( &?.:'A'8).b G7Y� 0VN� (� 2� 7 (� 00�,

�%E74 :?= (5&=>%7A' I'Y.7=+94J<' @>S.) 4 %?A"B5(" 
)Z
&'%? &')&=7%? %;8')B(J� 7 'I&')@5(" S5<' (7 &(;.) �'&=(+94J.]
S+6 '&':7 85c'8.>='87 %;4) f�� &7.7 ' &':; I'&=+ %>6(> S5&= 7
G8' (>& �59<? G7.>=(>� 7:? (>. @7%I7A7 G'I(;= 4='.)� :?9<'.
@4')E5A+� B5.) %A7&=(; )B+A .+&=8 �7( 
)&� S74 &5 'I (>)4? 47='d
A+94J 'I9<TA+A 7 @I7A+ (7 G87%I; &G'B"%> I'.(;(" ] D65 :?A (7
&(;.) �'&=(+94J. G8'=+ %E5.) G8>%) 7 &G87%5IA('&=+ 'I&')@5(m

�XA56+='&= '&':? 7 (7)4? �7(7 ��)&+ )@(>(7 @%A>E=; % ('Z
%;SE" I':; % �59<>9<� � ='. &%;IB" .'('Y87c+5 &%':'I(J<' G>(7

5Ac98=7] D�+&=8 �7( 
)&H /% �87@5� 0132,� S74'6 + .'('Z
Y87c+5 D�+%'='G+& .+&=87 �7(7 @ 
)&+(59H /IA5 �)Y� �+==5, 'I
�'.+( 87� % �87@5 013Lb D�;S5 7 '&)I? .+&=87 �7(7 �A)&+ @AA)Z
&+(95�H % �87@5 012Pb @5 &G+&X 9+@'S7@?B(T9< @7@(7.5(>%>.5
G')@5] D�+5 �5<85 I5& �'7((5& 
)& )(I +<85 $5I5)=)(Y %'(
�8� �'<7(( #8+5I8+9<�H 
5Y5(&:)8Y 01OLb D�58 �A)&+=+&.)& +(



f`

&5+(5. �8+(9+G� &5+(5( 	87'Y58( )(I &5+(5( #'AY5( %'( �A'+&
�A5:5(&=85+=� �'.%+478 +( *87@ bH D�'<7(( ��)& )(I I+5 �?d
('I5 %'( �'(&=7(@� %'( �8� AA5(4 5�H $58A+(b D
 5 c5A5 �'(9+d
A+9(Y5&9<+9<=5H ����

�G+&'%7=5A =J=' 4(+<? )&G'Q>I7A &')&=7%) %;8')4? 
)&'%? (7
@>4A7I; S5<' A7=+(&4T9< 7 B5&4T9< &G+&X%� �' I' A7=+(&4T9< G')6+A+
S&.5 %?I>(" &G+&X% 85c'8.>='87 $5=AJ.&4J<' @ 8� 0331� %5 I%')
I"A59<] D�'7((+& 
)&� 5= �A+58'(?.+ �87Y5(&+&�
9'(c5&&'8). �<8+&=+ 
+&='8+7 5= �'().5(=7�H
�5E=' 7A5 &G+&? %5 %?I>(" ='. ':&765(J (5.'<') %E594? %5&48@
@7 GQ5&(J 7 (5G'8)E5(J :T=+ G'4A>I>(?� (5G')6+A+ S&.5 4 IX47@X.
' )B5(" 
)&'%) (+6>I(J<' &G+&)� ' (;.6 )B5(9+ =%8I"� 65 &G+& =5(
'I 
)&7 (5:?A (7G&>(� 7(+6 S&.5 G')6+A+ =74'%J<' =5-=)� 4=58T
IA5 I'.(;(" (;4=58T9< @7 G'I%865(T G'%76'%7=+ &A)E"� �' I' &G+&X
B5&4T9< )G'=Q5:+A+ S&.5 %?I>(" &G+&X% �7(7 
)&" &5:87(T9< @%;BZ
(;AT. � 8 : 5 ( 5 .�

�5A+4') &A)6:) G8'4>@7A? (>. D�'9).5(=7 �� �'7((+& 
)&H
%?I7(> 8� 01OV #87(=+E45. �7A794T.� @%A>E=;) %?A"B5("
&')I) 7 'I&')@5(" �7(7 
)&" (7 &(;.) �'&=(+94J.�

�:? &5 'I9<?A4? )B5(" 
)&'%7 'I 47='A+94J (>)4? @87B+=;S+
'4>@7AT� GQ5I5&A7A &G+&'%7=5A % I'=?B(T9< E� n�48>=4T (>&=+( )B5("
47='A+94J<'�

�'4)I &"A? &G+&'%7=5A'%? &=7B+A?� &(76+A &5 %E5.'6(;� 7:?
(7)4) 
)&'%) =74 %?A"B+A� S74 S+ 
)& &4)=5B(; GQ5I4A>I7A� �+9Z
.J(; GQ595 (5<'IA>.5 )G"87=+ .'6('&=� 65 S&.5 .+&=87 @I5 '(I5
I'&=+ I':Q5 (5G'9<'G+A+� � ='. &)I+6 %@I;A7(T B=5(>Q &>.�

�&7 &?(5. 47='A+94J 9"84%5 7 S". & G'.'9" $'6" 76 I' &4'd
(>(" @X&=7=+ 9<=;S9� G'I8':)S5 &G+&'%7=5A %E594? &%J (><A5I? =)='
%?&A'%5(J (5'.?A(; 7)='8+=; 9"845%("� 7 G8'<A7E)S5� 65 (59<95 I8Z
65=+ (+6>I(J<' %T8'4)� 4=58T :? :?A (7 'IG'8 )B5(" 47='A+94J.)�

� $)I;S'%+9"9< % I5( �7(5:5%@5=" $A� �78+5 �7((? 012N�

�G+&'%7=5A�



��� ��

�B5(" .+&=87 �7(7 
)&"�



�B5(" .+&=87 �7(7 
)&+�

n� 0�

� G87.5(59< %+8? 4Q5&R7(&4J 7�S5S+9< %T4A7I)�

�A5 (7)4? 47='A+94J &=>%> I%'S"<' G87.5(5 %"8?� �A'%' $'6"
':&765(' S5&= GQ5I(; % G" &.; &%� &=78J<' 7 ('%J<' @>4'(7� �A5
7B G"&.' @7%"8> I' &5:5 &%89<'%7(') 7 (5G'9<?:(') G87%I)]
GQ595 (5(" S5I+(T. G87.5(5. %+8?� (5:'= I8)<T. @I8'S5. (>:'Z
65(&=%" 7 &=5S(; @>%76(T. S5&= + :'6&4> =87I+95� 	87I+9" &5 G"&.'
(5S5('. IPGAh)S5� 7A5:86 + %?&%;=A)S5� �+4'A+ G"&.5.� 7A5 6+%T.
&A'%5. 7G'E='AX% :?A7 %"87 8'@<A7E'%>(7� =74 65 IQ"%5� (56A+ G8%("
5%7(Y5A+). /�7=')E'%', :?A' (7G&>('� %5G&>(7 7 S74' %=JA5(7 :?A7
%"87 % :'<'&A)6:)� % ':Q7I? &%>='&=(J� %8'I+(? 7 % ':95 9"845%("�
� =5(=' G'4A7I %"8?� &A'65(T % :'<'&A)6:;� % 8'I+(; 7 % ':9+� (5Z
%@7A G'8)E5("� (5:'= <' :5IA+%; &=Q56+A+ 7G'E='AJ 7 S5S+9< )B5("9+�
4Q5&R7(E=" '=9'%J 7 .7=4?� S+.6 8?@> %"87 %"95 %>6+A7� (56A+%5E458?
&=7=4? G'@5.&4J� 7(' %+95 (56A+ 6+%'=� �'8)E5(" &A'%7 $'6"<'
G'I>(". @79<'%7(J<' =". .J(; :?A' .'6('� S5A+4'6 IQ"%5� (56A+
&5@(7. G"&5. $'6"9< :?A @(>. 7 ':59(; GQ+S7=� =%'Q5(7 S&') &A'%7
4) GQ5&(J.) %?S>IQ5(" G'S.X (>:'65(&4T9<� 7 &4A>I>(7 &?.:'A7�
I' (+9<6 487=+B4T ':&7< %"8? %A'65(� �5:?A'\A+ %E74 .'6(' G'8)d
E+=+ &%;Q5(') 9"84%". %"8) @7 I':? S5S"<' %@(+4) 7 G8%J<' 8'@E+Z
Q'%>("] 4=5874 :? :?A' A@5 G'8)E+=+ :'6&4') =87I+9+� 4I?6 GQ5&('=)
S5S"d&=Q56+A7 �&+5� �%8'G7 + �c8+47� 7 4I?6 GA7=+A' @7 G87%+IA'� 65
=' S5&= )B5(" 47='A+94J� DF)'I 7G)I '.(5& +(%5(+=)8 )(). mH �
=J=' (5G'8)E5(J� 'I �8+&=7 &7.J<' G'9<'I+9" =87I+9+� %?@(>%7S"
47='A"9+� 65 I'GAh)S5 G"&.'� �7.' G"&.' ' (+ &%;IB"� �%� �7=')E
@7S+&=J (5%=;&(7A 95AJ )B5(" �>(; % 5%7(Y5A+) &%J.� (5:'= .('\Z
:T9< %;9" G'.+()A� ' 4=58T9< B=5.5 %5 &%� �784) 7 �)4>E+� �

0m



N �"&.' 7� =87I+95�

='=J6 GA7=" =74J ' �4)=9"9< 7G'E='A&4T9<� ' 5G+E='A>9< &%� �7%A7�
�5=87� �7(7� �74):7� � WI?� S74'6 + ' @S5%5(" &%� �7(7� �A5 &(7I
I'GA(;( G'4A7I )B5(" �8+&='%7� 4I?6 &5G&7A �7( �+A>B54 5%7(Y5Z
A+). &%Jm d �+4'A+%g 	5(=T6 @7S+&=J�7( G"E5] D�5&=+= G74+.('<'
S+(T9< %;9"� 4=58J )B+(+A �56"E� 4=58J6 4I?:? .;A? 476I> ':@%A>E=(;
G&>(? :T=+� .>. @7 ='� 65 :? 7(+ &%;= (5.'<A ':&><(')=+ =;9<
4(+<� 4=58J6 :? .;A? G&>(? :?=+�H /�'� L0� L3, � =J=' :'6&4J
=87I+9+ &.;Q)S5 7G'E='A� 4I?6 %5A" @79<'%>%7=+ )&=7('%5("� 4=58T.6
&5 	<5&&7A'(+B=" &48@5 Q5B 7(5:' &48@5 A+&= S5<' (7)B+A+ /��� 	<5&&�
L� 0N�, 7 4I?6 	+.'=<57 (7G'."(>] D�;S6 GQ"4A7I @I87%T9< &A'%�
4=58>6 S&+ &A?E5A 'I5 .(5 ) %"Q5 7 % .+A'%>(" % �8+&=) �56"E+�
	'<'=' I':8J<' &4A7I) '&=Q"<5S &48@5 �)9<7 &%7=J<'� 4=58T6 GQ5Z
:T%> % (>&�H /��� 	+.� 0� 0M� 0N�, �"&.' =5I? 7 =87I+95 :'6&4>
S&') @I8'S'%J %"8? 4Q5&R7(&4J�

�%E74 G"&.' 7 =87I+95� .7S"\A+ GX&':+=+ % (>& 8?@') %"8)
�8+&='%)� .)&5S" 8?@5 :T=+ %?A'65(T� �5&= =5I? G'=Q5:" %?4A7I7B5�
' (;.6 :?9<'. (7I5 %E+ G'9<?:) S+&=+ :?A+� 65 %?4A>I> �&A'%' $'6"
:5@5 %E5<' 4A7.) 7 :A)I)� �5:'R 4>65\A+ G'%+(('&=� $'<) %;Q+=+�
.)&".5 =J6 (7 S+&=' %;I;=+� 65 ='� 9' &5 (>. S74'6=' &A'%' $'6"
GQ5I4A>I>� S5&= % G87%I; 7 &4)=5B(; &A'%5. $'6".� 
A7&7=5AJ
7 %?4A7I7B+ %"8? �>(; :?A+ @ %XA5 �8+&='%? 7G'E='A'%J� (5:'=
S+. Q54A] D�I')95� )B=5 %E594? (>8'I?� 4Q="95 S5 %5 S.J() �=95
+�?(7+�)9<7 &%7=J<'] )B"95 S5 @79<'%>%7=+ %E594'� 9'6 S&5. 4'A+
GQ+4>@7A %>.�H /�7=� L1� 0V� LP�, �%E74 �8+&=)& �>( I'A'6+A] D�S S>
& %>.+ S&5. G' %E594? I(? 76 I' &4'(>(" &%;=7�H �8'=' %;Q"
47='A"9+� 65 7G'E='A'%J 7 S5S+9< (>&=)G9+ % 7G'&='A>=)� :+&4)G'%J
& (>&=)G95. &%� �5=87 % S5I('=; =8%7S"9" :5@ :A)I) )B" %"Q5 �>(;
7 GQ5&(; 7 (5'.?A(; G"&.' %?4A>I7S"� �87%+IA5. %"8? 47='A+94J
=5I? S5&=] 9"845% )B5(" �>(; (54A7.(J %?)B)S"9" d B+A+ )8B+=;S+]
7G'&='A>= @ (>&=)G95 &%� �5=87 7 G87%'%;8(T9< :+&4)GX &5 &4A>Z
I7S"9"� 4=58T (54A7.(J @ G"&.7 7 =87I+95 %"8) �>(; GQ5I4A>I>�

	".=' G87%+IA5. %"8? I86>(7 :?A7 B+&='=7 S5S" =J I':? S+6�
4I?6 S5E=; 7(+ G"&.5(4? &A'%7 $'6"<' (5:?A' (7G&>('� =') ('8.')
8'@<'IA &(;. �58)&7AJ.&4T /% 8� 30�, (7G8'=+ <'8A+%9X. 6+I'%&4T.�
@>%7@('&= @>4'(7 �'S6"E'%7 @ G"&.7 I'47@)S"9".� 65 :Q5.5(' ='
&5 4Q5&R7(X. @ G'<7(&=%7 (5.> )4A>I7=+b =') ('8.') 8'@<'I()='
(7G8'=+ �:+'(+=X.� *('&=+4X.� �'(=7(+&=X+(� �'%7=+>(X.� �8+>(X.�
�5&='8+>(X.� �)=?9<+>(X+(� �'('=<5A5=X. 7�5A7Y+>(X.b 7%5E458J
4'(c5&5 (547='A+94J� G'4)I (5@7:Q5IA? %5 &%XI(T 87=+'(7A+&.� GQ+Z




)& (;4I? (5IX&A5I(?C� /,

@%)4)S"� 65 :?A' I':Q5 7 :5@ :A)I) 8'@<'I()='� �5&=A+65 7A5 %"95
(56 G;= &='A5=" /G'IA5 &')<A7&) %E59< %?@(>(", =') ('8.') :?A7
%"87 :5@ W<'(? @79<'%>(7] @I76(5(" 8'@).(T @>%;854 =5(� 65 7&+
(5S+(74 (56 =".=' &GX&':5. 9<=;A $X<� 7:? %"87 �5<' :?A7<A>&>(7�
%?4A>I>(7 7 :5@ :A)I) @79<'%>(7m

0� �56 %+@.5� 4=5874 )B+A $5=AJ.&4T 85c'8.>='8'G87.5(59<
%"8? 4Q5&R7(&4J� @I7A+ + '( %;Q+A� 65 GA?(5 %"87 @5 @I8'S5 G"&.7 7
=87I+95� [ @I7A+ %;Q+A� 65 GQ5&(T. %?4A7I7B5. &A'%7 $'6"<' S5&=
�8+&=5. &=7('%5(T 7G'&='A>=m

�Q"%5 (56A+ I>.5 'IG'%;j� G'I'=4(')=+ .)&".5� 65 &G+&?
AA)&'%? (5S&') &':; ) %;959< %"8? %5@I? IX&A5I(T� =74 &+95� 65
:? @ (+9< :5@ .>A7 :?A' A@5 I'A"B+=+� 65 
)& &4'8' %5&48@5 & 47Z
='A+94') 9"84%" &5 &8'%(>%>� � =74 &5 =' .> + '<A5I5. (7 =)='
'=>@4)� �5 �G+&) &%J. DI5 �99A5&+7H %?=T4> 85c'8.>='8 'IGX89+
&%J.) �>A5B'%+� S74':? S5S 7 &=87() S5<' G8'=+ G87%I; &="<7A�
4I?6 I"] D�5 S&W (;4=5Q" @ 6>4'%&=%7 % 48>A'%&=%" B5&4J.� G7Z
G565 7 &:'8) 478I+(>A&4J<' .>A' %>6+595� S56=' 4 ='.)� 9'6 IQJ%5
S5&= G&>('� GQ+%'A+=+ (59<=+5� [ % =;9< GQ59< (5: % =;9< %;959<
&7.' G"&.' &%� @7 &WI95 9<=+5 .+5=+� 4=58J6=' G"&.' &%� G'IA5
&%T9< <A7% 9<=+5 %?4A>I7=+� [ %T4A7I!% .WI8T9< 7 &%7=T9< I'Z
4='8!% % 9J84%+ &%� (5=:7S"H 0,� �>A5B G8T =)=' A56 &':; %?.?&A+A
(7 @>4A7I; 8'@.A)%?� % 4=58J :?A /�>A5B, %?@%>(� 7:? I'4>@7A� 65
G"&.' &5 &A'%? S5<' &')<A7&"� D�8+.). .5(I79+)(R=� G"E5 
)& L,�
DF)'I &'A7. &98+G=)87. &7987. +( =7A+:)& .7=58++&
G8' S)I+95 <7:58+ %'A).)&� �( F)' I+9=' 7&&58+= /G'IA5
I'.(;(4? 
)&'%? �>A5B,� F)'I (59 �5).� (59 7G'&='A'&� (59 &&�
I'9='85&� (59 )(+%58&7A5. �99A5&+7. <7:585 %5AA5.)& G8' S)I+95�
	87-+= 7)=5. +&=)I .5(I79+). 5- F)7I7. 9'AA7=+'(5� F)7. c59+.)&
+(%+95.� ):+ I+9=). 587=� F)'I &98+G=)87. &7987. G8' &)+& I+9=+&
'&=5(I585=� 5= 5- +G&'� F)'I &)+& 7I%58&78++& ('A)+.)& 9'(&5(=+85�

'9 =7.5( &9+85 I5<5= I'9='8� F)'I (59 &+:+ (59 '.(+:)& &+:+
7I<7585(=+:)&%'A).)&+( hI5+ .7=58+7 9'(&5(=+85� (+&+ I5 F)7(='
&5 c)(I7%58+= +( &98+G=)87 %5A 87=+'( 5�H

�'IA5 &A'% =;9< &5 (5@I>� 65 :? 
)& :?A .;A G"&.' @7
G87.5( S5I+(T 7 %TA)B(T G87%I (>:'65(&4T9<� �(' + =' A@5 =%8Z
I+=+� 65 (5)B+(+A %T8'4) ='<' ' G"&.) G')@5 @ '47.6+=J<' (5)&=>Z

0, �7A794T I'9).� �'(&+A+). c79)A=7=+& =<5'A'Y� �=)I++ �87Y5(&+& G� N1P�
2, �5 �99A5&+7 9� 0O� c'A� LL2�



O 
)& (;4I? (5IX&A5I(T�

A5(J<' 7 GQ59<'I(J<' GQ5&%;IB5(" &%J<'� /,<876)S5= &5 @7S+&=J +
S+(I5 8'@<'I(; G8'=+ =J %TB+=95� 65:? G')@5 )@(>%7A 7)='8+=)G"&5.
&%�� (+4'A+ G74 %>6('&= 9"84%5 7 65:? GQ+@%)4'%7A &54=; �8.J(X�
4=5Q" (5GQ+S".7S" ) %;959< %"8? (+6>I(J 7)='8+=?� A5B G"&.7 $'6"<'b
7B &':; 6>I7A &G'A) & .+&=8?� :747A>Q+ 7 &9<'A>8?� 7:? I'4='Q+ @5
@>4'(7 �>(; 7(5:' @ 8'@).) I'4>@7A+� 65 4Q"6'%>:)AA7 �7(7 ff����
@7%7@)S5 G'I <Q"9<5. &.8=5A(T.� 7 @I7A+ ' (" 9' BA>(4) %"8? .>
:T=+ 4>@>('� �( G8T &':; %>6" 7)='8+=? 9"845%("9< )B+=5AX� (+4'A+
%E74 '(;9< '&.+ I'4='8X� 4=5Q" (7 �5:8>95 % I'.; GA5:>('%;
G8'=+ (;.) B5=A+ &G+&� S5<'6 @7B7=54 S5&=] D�). +( ()AA+& &9<'A+&
7A++&� F)7. =<5'A'Y+9+& G58+9)A'&+X& 5887=)8 +( I'Y.7=+@7(I'�H �(
G8T (5G8'(5&A ' &%J )S.; 7 @5 &%J<A7%'&=+ W&)I54 ' :)AA5 �7(7
ff����� 7(+6 G8T &5 (79<TA+A /' .'9+ 4A"BX, 4 &54=; �7AI5(&4T9<
7(5: 4 �8.J(X.� 7A5 (7'G74 G8T 4) G87%I; �8+&='%; GQ+A()A� 0,
D�'( +((+='8 97G+=+ G8'G8+'� &5I 97G+=+ �5&) �<8+&=' �'.+('] (59
97G+=+ G7)9'8). 588'(5'8).� &5I &7(9='8). 7G'&='A'8). 5= &7(9='Z
8). I'9='8).� F)'& &)G58+)& 7AA5Y7%+ /&9+A� &� 
+58'(T.+� �)Y)Z
&=+(+� 	<'.75 �F)+(�, � � �'( +((+='8 _7AI5(&+). <7585&+� &5I
�5&) �<8+&=+ %58+=7=+� (59 &5F)'8 &59=7. �8.5('8).� &5I &59=7.
&&� 7G'&='A'8).� F)+ I5 G'=5&=7=5 &+:+ 9'(95&&7 7 �'.+(' (59
7)I5:7(= 7A+F)+I G8' c+I5 7&&58585� (+&+ +I� F)'I G58 5'& I+-58+=
�'.+()& �� �<8+&=)&�H L,

� % ':%?4AT9< 85&58%7959<� & 4=58T.+ 
)& &%J :'<'&A'%(J
I+&G)=795 @7B"(7A� (5&5 &5 .+&=8 (5='A+4' 4 G"&.)� 7A5 + 4) &%7=T.
'=9X.� @%A>E=; % =874=>=)� S5S6 % �'&=(+9+ (7G&7A ' &%>='&=+ =;A7
7 48%5 �>(;� 4I5 %?@(>%>� 65 (5%'A" (+9 .?&A+=+ G"&.) G8'=+%(J<'�
7 65 S74' %5@I? 8'@). &%XS S5.) G'IQ+@'%7A� =74 + (?(" B+("b 65
I86" + %T8'4? &(;.X ':59(T9< 7 )B+=5AX 9"845%("9<� 7 65 =')6"
87I;S+ ).Q"=+� (56A+ %;9" %"Q5\ 'IG'8(T9< =%8I+=+� D�Y' <'.)(9+'
.5(=5(+ .57. &79875 &98+G=)875 &):S59+ 5= &):S+9+'� (+<+A %'A5(&
G5(+=)& &5(=+85 %5A 7&&58589 +AA+ 9'(=878+).� &5I 985I5(& c+8.+&&+.5
&59)(I). 85Y)A7. &� �)Y)&=+(+� F)+IF)+I %)A= �<8+&=)& I5 &5 985I+�
�85I5(& 5=+7. 9). &� .7=85 �99A5&+7 '.(5. %58+=7=5. 985I+:+A5.�
G8')= %)A= :5(5I+9=7 	8+(+=7& +G&7A( 985I+� 	5(5(& 5=+7. Y5(587A+).
9'(9+A+'8). 5= &&� I'9='8). �99A5&+75 &5(=5(=+7. 5-GA+9+=5 5= +.Z

0, �I &98+G=7 '9=' I'9='8).� 	'.� A� c'A� MPL� 97G� !�
L, �'(c58� �I &98+G=7 '9=' I'9='8).� 	'.� �� c'A� LVL� 9� L� 9A]

c'A� LVN�



�?S>IQ5(" ' 'IG(&=9"9<� 2

GA+9+=5� 
5=+(5(& 5=+7. <'9 9'8I+7A+=58� F)'I 7(=5F)7. %5AA5.
7A+F)+I &� c+I5+ 9'(=878+). 7&&58585� F)'I %5AA5. +( &G5 5= 7)-+A+'
A,� (� �� �<8� G7=+ &)GGA+9+). I+875 .'8=+&HC,�

�%E74 =5(=' &')<A7& 
)&X% & )B5(". 47='A+94T. ' G87.5Z
(59< %"8? S5&= S5('. (7G'<A5I(T� �%;IB"R ' ='. &G+&'%J S5<'
A7=+(E="� S+.+6 4 )B5(J.) &%;=) .A)%+A� (5.J(; S74' B5E="� 7('
+ I'G+&? S5<' &')48'.J� 7 4'(5B(; %T8'4? B+(;(J % �'&=(+9+ @7
G'&A5I(" I':? 6+%'=7 S5<'�

�:?9<'. ' ='. &5 GQ5&%;IB+A+� %+@.5� 4=5874 ' G"&.) &5
%?S7IQ)S5 % I+&G)=79+ ' 'IG)&=9"9< �7(7 ff���� 9<G8%J I"� 65
@ ='<'� 65 :+&4)G'%J� 4(;6" 7 .(+E+ &9<%>A+A+ 'IG)&=4? �7(7 ff�����
(5GA?(5� 65 'IG)&=4? S&') G'IA5 %XA5 $'6"� (5:'R G8T .('6&=%"
='=' (5(" IX47@5. ' S5S+9< &G8>%('&=+ 7 I':8'=;� S74' .('6&=%"
6+IX 7 
58'I+7(X 4) �8+&=) %?&A7(T9<� 7:? �A' G'A7G+A+ % Q5B+�
(5:?A' IX%'I5. G8' &4)=5B(') %+() �>(;� �Q5I5%E". G8T G"&.7
I'=7@'%7=+ &5 =Q5:7] �'%&=7(5\A+ =5I? (;4=58> %>6(>�'=7@47' G87%I;
(>:'65(&4J� =) G8T .')IQ" 7 ':5@Q5=(" .)6'%J G+A(; &5 &(76"
%?G7=87=+� 9' G"&.' ' (" G87%"� �5&=A+65 '=>@47 =7 S5&= % G"&.;
8'@<'I()=7� %;Q" G87%I; =J='b G74A+65 G"&.' ' (" .AB"� (5%?&A'%)S"9
&5 (+ 4A7I(; (+ @>G'8(;� %@I>%7S" &5 '=>@4? =J� (+9 &5 (5<7I7S"95�
4=58> &=87(7 :? :?A7 % G87%I;� D�I5' G8)I5(=5& <7(9 <7:5(=
9'(&)5=)I+(5.� F)7(I' I+cAC+9)A=7& 9+897 %58+=7=5. 7A+F)7. %5(=+A7Z
=)8� +(G8+.+& 9'(&+I58\7)=� F)+I =+=A5& &98+G=)875 A'F)7=)8 +( <'9
G)(9='� 5= F)+IF)+I c+I5& +( .7=58+7 I5c+(+58+=� 985I)(= &=7:+A+=58
=7.F)7. c+I5.� �+ 7)=5. c+I5& &98+G=)875 (5)=87. G78=5. 5S)&
5-G85&&58+=� I+.+==)(= +AA)I� =7.F)7+( 5+& +.G58=+75(&� 5= ('( A+=+Z
Y7(=� F)75 G78& <7:97= %58+=7=5. L,� 
'@<'I)S5\A+ %E74 G"&.' 7
S5('. G"&.' ' (7IGQ+8'@5(J G87%I; (>:'65(&4J� G74 @7S+&=J %?Z
&A'%+A 
)& %T8'45. =".� 65 G"&.' S5I+(J S5&= @I8'S5. G87%I (7Z
:'65(&4T5<�

�5E=; %"95 &5 ' ='. GQ5&%;IB+=+ A@5 @5 &G+&) 85c'8.>='8'%7
(7G8'=+ �7A5B'%+� � G'@(>.95 :'<'&A'%95 ='<'='] 65 &=87(7 
)&'%7
&5 'I%76)S5 &':; I>%7=+ S.J(' D5%7(Y5A+94J<' I)9<'%5(&=%7�H� 'IZ
G'%"I>] 65 I')c> & .+A'&=" $'6" :T=+ 4Q5&R7(5. 'I %"8? &5 (5)Z
9<?A)S"9".� [ 65 S5&= <'='% 87I;S+ &.8=" &S"=+� (56 (;9' =%8I+=+

0,e�5 &7987.5(=' 9'8G'8+& 5= &7(Y)+(+& �'.+(+� 	'.� �� c'A� M1�
�+@ =J6 D�+&G)=7=+' I5 	8+(+=7=5H 	'.� �� c'A� 0P3� �5+\.' I5
c+I5+ I+A)9+I7=+'(5� 	'.� �� c'A� N1�

i, �+&G)=7=+' 7I%58&)& +(I)AY5(=+7& G7G7A5&� 	'.� �� c'A� 012�



1 
)& G8'=+ �>A5B'%+ 7 1 I'4='8X.�

(7G8'=+ %"Q5 7(5:' GQ5&=')G+=+ @>4'( �>(;� �8'=' %?@T%> �7A5B5�
7:? (7@(7B+A 7&G'h S5I5( G)(4= G"&.7� S5<'6 :? '( /
)&, (5I865A�
� S74' %?<A7E)S5 &%J )B5(" @7 &')<A7&(J & G"&.5.� =74 �?:"@"
=J<'6 �>A5B5� I'4>@7=+ @ G"&.7� 65 S5I5(476IT @5 @7%865(T9< N3
BA>(4X �+4A5c'%T9< S5&= :)IC 479"Q&4T (5:' :A)I(T 7(5:' G'<'8EA+%Tb
7 S5E=' G8T ='<' I'&)I @ G"&.7 I'%'I+(' (5("] G8'=' G8T &5 
)&
'&%;IB+A &A'%5. + G"&.5.� 65 'I&')@5(" N3 BA>(4X% &%89<) )I7(T9<
S5&= (58'@).(' 7 (5EA59<5=(' C,� D�G=' <'I+5� F)'I #+9='8 /�>A5B,
'&=5(I7= .+<+ )(). G)(9=). &98+G=)875 &79875� F)5. ('( =5(5'
5= G787=). .5 +(%5(+5= 7I =5(5(I).� �= &+ 7A+9):+ I+-58+.� F)'I
('( I5:)+� <).+A+=58 85%'97(I).� �5I &G58'� F)'I G8+)& 7.:'
7I =8+:)(7A �<8+&=+ &=7:+.)&� 7(=5F)7. )(). S'=7 A5Y+& �'.+(+
+(%5(58+= .5 (5Y785� \d � I'9='8� ):+ G8':7=+'� #+9='8 5&� 97)&7.
c+(Y+&� F)7. ('( G8':7&� =)). 7&&58585 %5A (5Y785 ('( 5&= c'8&
7A+F)+I A+F)+I5 G8':585� �&=5(I5 &98+G=)87 .� 7&&+Y(7 87=+'Z
(5. %587.� �995 ('& %5(+.)& +( A'9). G):A+9). I+�G)=7=+'(+:)&
+( &98+G=)87 &7987 I5G)=7=).� 5= I+-+.)& 5= &98+G&+.)& G):A+95�
F)'I %5&=87 9'(I5.(7=+' &)G58 78=+9)A+& 5&= +887=+'(7A+& 5= +(+F)7�
()AA7. '&=5(I5(& &7987. &98+G=)87. I5 9'(=878+'� �5I 87=+' =)7
5&=� )= =) G'(+&� F)'I F)+A+:5= 5'8). 5&= <7585=+9)& 7)= 588'(5)&
7)= &97(I7A'&)&� �5I S7. I+-+ =)). 7&&58585 %5A (5Y785� ('( 5&=�
c79=). 7A+F)'I A+F)+I5 G8':785� �G)I =5 5&=� &'A%+=)8 <'9 G)Y('�
F)'I ('( &'A%+=)8 &?AA'Y+&.'�H 
)& &+95 &A'%? =;.+ G'I8':)S5
:5@'<A5I(J� 7(' )8>6A+%J 48+=+95 % G�GQ5I" �>A5B5 7 c74)A=) :'<'Z
&A'%(')� 7(+6 :? .;A W.?&A� ' G87.5(59< %"8? &5 %?S>IQ+=\+]
GQ595 %E74 SI5 (7 S5%'� 65 %5 &%J GQ+ G"&.' S5I+(J @7 8'@<'I99
)@(>%7A� =%8IJ� 65 4(+<? �+4A5c'%? :?A? (5&G87%5IA+%; 'I&')@5(?
(>A5@5. (58'@).(T+(� G8'='65 @ G"&.7 (5'IX%'I(B(T.�

�5E=; %E74 @87B+=;S+ &5 )47@)S5 I'.(;(47 
)&'%7 P G"&.)�
S74'6=' S5I+(J. 7 %TA)B(J. @I8'S+ %"8?� %5 &G+&) S5<' (7G8'=+
'&.+ I'4='8X.� BA5(X. 47='A+94T. c74)A=? :'<'&A'%(J (7 )B5("
�876&4J.� �I."=()% %TB+=4)� 65 :? (7)4') &%') P G"&.) :?A
@7 S5I(' &5 &54=') �8.J(X� GQ+G'S)S5� 65 .) (5(" .'6('� )@(7=+
:)AA) 4Q+6>94') �7(7 ff���� @7 8'@47@ $'6"� S5A+4'6 ' (" .AB"
G"&.'� % 4=58J. %E594' &5 (7A5@>�� 9' S5&= )6+=5B('� 7 4I5 $X<
9' (5SWGA(;S+ &A'6+A 95A') %"8)� � =J GQ"B+(? (59<95 
)& ' 6>I(J.

0, �I &98+G=7 �=5G<7(+ �>A5B� 	'.� �� c'A� LOP� �+@ =J6 
5&G'(&+'
7I &98+G=7 �=7(+&A7+ I5 �('S.7� 	'.� �� c'A� MO3� 97G� A�




)& G8'=+ 1 I'4='8\(.� [,

BA>(4) I865=+� 65 S5&= 4) &G>&5 (5@:?=(T� A5B :? :?A :)j @7%+()=;
(5: @Q5S.; % G+&.; ':&765(� D�). 58Y' &7987 &98+G=)87 ('(
5-G8+.+= 5859=+'(5. 98)9+& 9). 5+& +(I)AY5(=++&� +( F)7 F)'IZ
A+:5= )=+A9 +(%5(+=)8� +( F)7 �5)& c+I5. GA9(+&&+.9 G'&)+=� F('Z
.'I' <)S)&.'I+ 5859=+' 9). &)+& +(I)AY5(=++& =7.F)7. .7(Z
I7=7 7G'&='A+97 5&= G5(&7(I7m �'(h=5'8� F)'I (+<+A %'A' )=
=+I5. &+.GA+9+=58 7I &7A%7(I). (595&&78+7. 985I589� =9(585� G875Z
I+9785 5= 7&&58585� (+&+ I9.'(&=87=+'(5. +&=7. =<5'A'Y+97. <7Z
:57.] <'9 I+9+= &98+G=)87 &7987 5-GA+9+=5 %5A +.GA+9+=5� +Y+=)8
<'9 5&= )= c+I5& 985I5(I).� =5(5(I). %5A 7&&585(I). 5= &+9 <)Z
.+A+=58 c+I5. +� 5� 985I)A+=7=5. &98+G=)875 &79875 7I<+:5'� %'A5)&
=9(585� 985I585 5= 7&&58585� I'(59 +( .5 c)58+= <7A+=)&� F)+IF)+I
G'(+=)8 +( &98+G=)87�HA,

�"&.' =5I? S5I+(; 7 %TA)B(; .> 8'@<'I'%7=+ ' GA7=('&=+ 7
'G8>%(;('&=+ :)AA? 4Q+6>94J� 7 &+95 G8'='� G'(;%7I6 % (;. %E594'
)6+=5B(J S5&= ':&765('�


)& =)=' %5 &%J <'8A+%'&=+ G8'=+ 'IG)&=4X. �7(7 ff����
(5S5('. &5 'I9<TA+A 'I G87%I? 47='A+94J ' G87.5(59< %"8?� (T:86
GQ5I&=+<A G7=8(; %T8'45. &%T. ' G"&.) + G8'=5&=7(=?� =74 65
B=')9".) Q>I4? =?=' &5 @I>� S74':? &(7I :?A 7(+ I':Q5 (5B5=A�
�+ S5&= ='.) =74� 65 %5E4587 G87%I7 % G"&.) S5&= ':&765(7m �8'd
=9&=7(=J '%E5. =%8I+A+ 7 =%8I"� G'4)I S&') G87%'%;8(" �)=5Z
8>(+ 7 <5A%5=+� 76 G' I(5&� 65 G"&.' @7%"8> I' &5:5 %9Z
�458) G87%I) @S5%5(')� 7A5 65:?G87%I) %5E458)%X:59
':&7<'%7A'� ='<' (5=%8I+A+ 7 (5=%8I"�d�GQ"A+E+A =5I? .+&=8 (B+(+%
=74 &.;AT %T8'4 ' G"&.) $'6".� �GQ+A+E+Ab (5:'= S+(74 :? :?A
.)&5A @7 G87%I) I>=+ 47A+c'%+ �:):548'%+� S5(6 /G8T, 8'@4>@7A
4(+<'%() �A5-7(I8+(&4') &G>A+=+ @7 =') I'.(;(4')� 65 :)j % ("

%;9+ I':8J S&') ':&765(?� 7 G74 65 �'8>( ':&7<)S5 + =?=' %;9+�
7(5:' E4'IA+%J� [ G8'='6 G8T .X65 7 .> :T=+ @(+B5(7�

�56 :)j.5 4 .+&=8) @ 
)&+(95 &G87%5IA+%+ d 7 %?@(5S.9�
65 9+=>= S5<' P G"&.) (5(" %A7&=(; %T8'45. S5<'� 7A5 65 S&') ='
&A'%7 &%� �)Y)&=+(7� 	5-= &%;=95 ='<'=' (5.> %E74 I' &5:5 '('<'
&.?&A)� S74T6 .) 
)& G'I4A>I>� �)Y)&=+( G'8'%(>%> ='=+6 @A7='
7 &=Q":8'� S56 'I(5&A+ 6+IJ @ �Y?G=7� & G'4A7I5. .')I8'&=+ a7A'Z
.')('%?b S74' G8T %?(+4> =7=' (7I G'4A7I? �Y?G=&4J� =74 &5

C, �I &98+G=7 '9=' I'9='8). 97G� 2� 	'.� �� c'A� LVN�



0P �+=7= @5 &%� �)Y)&=+(7�

G'%7<)S5 G'4A7I %;I'.'&=" % G"&.; $'6". ':&765(T9< 4 %5E458J
%;I'.'&=+ @ 4(;< G'<7(X &5:87(J� 7B + =7=' S5&= )6+=5B(>� �5:'R
B5.)4'A+% :? &5 BA'%;4 'I G'<7(X (7)B+A� ='� 7 (5&4'(B5(; %"95
@7S+&=J + % G"&.; &5 (7A5@>� S5A+4'6 9'4'A+% S5&= ) G'<7(X E4'IA+Z
%J<'� =7. /% G"&.;, &5 @7%8<)S5� 9'4'A+% S5&= G8'&G;E(J<'� =7.
S5&= ':&765('] D^)+IF)+I <'.' 5-=87 I+I+958+=� &+ ('-+). 5&=� +:+
I7.(7=)8b &+ )=+A5 5&=� +:+ +(%5(+=)8� �= 9). +:+ F)+&F)5 +(%5Z
(58+= '.(+7� F)75 )=+A+=58 7A+:+ I+I+9+=� .)A=' 7:)(I7(=+)& +:+ +(%5Z
(+5= 57� F)75 ()&F)7. '.(+(' 7A+:+� &5I +( +AA78). =7(=)..'I'
&98+G=)878). .+87:+A+ 7A=+=)I+(5 ��5= .+87:+A+ )=+A+=7=5 I+&9)(=)8H 0,�
�%� �)Y)&=+( =5I? (5I"� 65 %5E4587 G87%I7 %X:59 % G"&.; S5&=
':&765(7� :?= S5( G87%I7 (>:'65(&4>�� 7A5 65 &5 =7. (7A5@7S" %5Z
E458? G87%I? (>:'65(&4J� 4=58J G' 8X@() B"&=+ S5&= % 4(+<>9< G'Z
<7(Xb 7 (7I=' S5E=; G87%I?� S+9<6 :? 8'@). A+I&4T (+4I? (5I'&=+<A�
d �A5 :?= + &%;=59� S5<'6 7)='8+=? &5 
)& GQ5B7&=' I'%'A>%>�
% ='. &.?&A) :?A G&7A� % S74J. <' .+&=8 �7( )6"%7A� GQ595 :? :?A
(5I'4>@7A� 65 S5( =' S5&= G87%I')� 9' % G"&.; :)I @7%+()=; (5:
@Q5S.; S5&= ':&765('� �%� �)Y)&=+( @7S+&=J &>. 'I."=> =74'%')
7)='8+=) 'I &5:5� (7G&7% ' 4(+<>9< &%T9<] D�'4'A+ /% (+9<,
G87%I+%J<' (7A5@(5E� I86� 7 GQ+B"=5S47='A+94J9"84%+b 9'Z
4'A+ 4Q+%J<'� @7%8<(+� [ 'IG)&= .+� S5(6 S&5. BA'%;4b
9'4'A+ G'9<?:(J<'� %;Q� G'4)I :)j 8'@). (5G')B+A=5:5�
7(5:' 7)='8+=7� (5GQ+4>@7A7 =':;� 7:?& =' @7%8<()A 7(5:' @7 G87%J
.;AHC\C,� d 
)& 4'(5B(; (5G'@'8'%7A� 65 '&=Q" .5B5� S74J<'6 )6"%7A
G8'=+ '&.+ I'4='8X.� ':8>=+=+ A@5 G8'=+ (;.) &7.J.)� �'4='Q+ .)
(5.'<A+ '%E5. I'4>@7=+ @ G"&.7� 65 :)AA7 �7(7 ff���� S5&= 'G8>%Z
(;(7� S5E=' &5 % G"&.; &+95 I;S5 Q5B ' �7(59<� 7A5 (+4'A+ ' �7()
ff����� =". .J(; =7. B"&=+ A@5 ' :)AA>9< G7G56&4T9< 7 S5E=; .J(;
' :)AA5 4Q+6>94J] 7A5 @I76 :?A :? ��)& I'%5IA 4A7I(; I'4>@7=+�
65 S5&= :)AA7 (5GA7=(7 7 (5'G8>%(;(7� S5E=' G"&.' ' (" %X:59
.AB"m 
)& %E74 &5 9<?=Q5 '<87I+A� 'G5%(+A 7 @7=787&'%7A� =%8I;�
65 %5E4587 G87%I7 S5&= % G"&.; 9' (5SWGA(;S+ ':&765(7� 7 G74 &5
.) @ <87I5: =J=' G5%('&=+ <A5I"9".) '%E5. @I>A' %E5 :?=+ A6"�Z
9' =7. ':&765(' (5:?A'�

�(7I 7A5 .+&=8 S5('. )G+C"A+E5(') &(7<')� &=7('%+&47 7GQ5&%;Id
B5(" &%J<' (7G8'=+ 'IGX89X. )<>S+=+� &5 )(J&=+ I7A 4 %T&=Q5I(T+(

0, �)Y� I5 I'5=8+(7 9<8+&=+7(7� �+:� ��� /MM 5I+=� �87Y79 021MU
L, �)Y� I5 %587 85A+Y+'(5 (� LP�



�I' S5&= 479"Q5.� 00

%T87@X.� 7 G8'=' &(7I &G87%5IA+%' S5&=� @."8(+=+ &.?&A S5S+9<m
�(7I 65 .A)%; 4 A+I)� S+(74 &5 %?&A'%+A ' G87.5(59< %"8?m �(7I
S+(74 (7G&7A %5 &G+&59< &%T9< B5&4T9<m d\�+4'A+%g �5 %T4A7I)
&%J. P %"Q5 I"� 65 4Q5&R7(J %E+9<(+ .7S" %;AC+=+� D9'6 S5&= :)'<
GQ+4>@7A�H 7:? :?A' %;Q5('� 7 65 476IT .> :T=+ <'='%� D4I?6
S5.) :)I5 G87%I7 @ G"&.7 &%� )4>@>(7� 7:?S+ .+A5
GQ+S7A 7 I865A\A+ :? 9'lG8'=+ G"&.)� 7:? G87%I) G'@(7S5� +<(5I
)&=WG+AI,

�5 &<'I; & %T8'45. &%T. ' %5E458J G87%I; % G"&.; ':&7Z
65(J (7G'."(> ��)& %;Q"9"9<� D7:? G85A>=X (5G'&A')9<7A+ 7 S+.
(5%;Q+A+� A5B % ='.� 9'6 G"&.' %5A"�o, 7 %?)B)S5� 65 479+58&=%+5
S5&= )B5(+5 :A)I(J� G"&.) 'IG'8(J� (5)&=)G(; :8>(;(J� �I'6 :?
7A5 I865A )B5(" G"&.) 'IG'8(J� 7A5 =74� 65� S74 :?� (7S&G"E5 G'Z
@(7A� 65 =' S5&= :A)I� 9'6 .> @7 G87%I)� =5<I? :? (5:?A 479"Q5.�HM,
�'(;%7I6 %E74 S5( =5( S5&= 479"Q� 4I' I86" :A)I G8'=+ G"&. )� (5Z
:?A' (7 &%;=; 479"Q5� I'4)I (5:?A' G"&.7� D�;Q� 65 :? (5:?A'
G"&.7 &%�� =5<I? :? (5:?A' 479+58&=%+5� S74':? (5:?A7 ('9� 4I?:?
(5GQ5I5E5A I5( ('9+� � I>A5� S74'6 (5.)'6 BA'%;4 G'@(7=+ 479+58Z
&=%"� S5I(J 7B G'@(> G"&.' &%�� G8'=+ 4=58J.) S5&= =' 479+58&=%"]
=74=J6 (5.> (+6>I(T :A+6("<' &%J<' 479+5Q5. (7@%7=+� S5I(J� 7B
G'@(> G"&.' &%�� G8'=+ 4=58J.) .A)%"� (5: B+(" /g, (5)&=)G(;� 765
(5@(> W.?&A) S5<'� G8'='6 (5.>� %E5=5B(; (7@%7=+ <' 479+5Q5.�H,

�'IA5 =74'%J<' )B5(" (5:?A' =5I? @7(5.'<A' 7(+ :T=+ 6>I(J<'
479"Q&=%" .5@+ 4Q5&R7(? IQ"%5� (56A+ &%� �7=')E &%J 5%7(Y5A+).
(7G&7Ab 7 G'(;%7I6 5%7(Y5A+). S5<' 7 S+(J &G+&? G'&%>=(J =5G8%
G'@I;S+ %5 @(>.'&= ':59(') %5EA?� (5:?A' %A7&=(; IA')<' G' &5Z
G&>(" 4(;< ('%'@>4'(("9< 6>I(J<' 479"Q&=%" (7 &%;=;� �5:'= 4I?:?
:?A 4Q5&R7( � @5 &A?E5(" GQ+S7A %"8)� )=%8@5(') @>@874? 'I 7G'Z
E='AX B+(B(T.+� (5:?A :? 479"Q5. (5@(7S5 G"&.7� :?= (7G'='.
:?A @7%8<A (5SGQ5I(;SE" BA>(4? %"8? 7 =%8I'E"S(; 7 (5)&=)G(; (7
&%J. &=>A� �5:?A+ =)I"6 G'IA5 =J =5'8+5 �:+'(+=J 479"Q+� 7B (5%;Z
Q+A+ % $'6&=%" �>(;� (5:?A �+.'( �7Y)& 479"Q5.� 7B &5:5 (7@%7A
=8'S+9" &%7=')� (;:?A+ Y('&=+4'%J 479"Q+� 7B @(+B+A+ +I5) ' $'<)
&%T. (5&.?&AT. )B5(". ' 5.7(79" 5!(X @ G'I&=7=? $'6"� 7 =74

C, �T4A7I %+58?� �8:5( �� 2�
C\C, �'&=+AA7� �8:5( 
� LV3�
M, � &%7='4)G59=%"� �8:5( ���� M1V� MVP�
N, � &%7='4)G59=%"� �8:5( ���� MVL�



0L �T4A7I G"&.7 &%�

:? &5 %;8) .'<A' Q"9+ ' %E59< 479"Q&=%59< %;4) &=78J<'� G'4)I
(5@(7A+ 95AJ<' ':S5.) 7 ':&7<) G"&5.b 7= (+9 (5I".5 ' ='.� 65
G'IA5 G'S.) 
)&'%7 P (5)&=)G('&=+ % :A)I) :? %A7&=(; (+6>I(T
(7 95AJ. &%;=; (5.'<A S."( :T=+ 479"Q5. G8' c'8' 5-=58('� S5A+4'6
%(+=58(> %XA5 7 S5S" %T4'(? @874) A+I&4J.) S&') @7&=Q5(T� � S74'
:? (5:?A' A@5 6>I(J<' 4Q5&R7(7 479"Q5. @%>=+� :?=C &5:5 %"95
) %"Q5 :?A G':A')I+A� [ % :A)I) &%J. &5:5 =%8I'E"S(;S+ =8%7A] =74
@7&5 :? G'<7( + 6+I� S5&=A+65 :? @(7A G"&.' &%� 7 ':&765(J =7.
G87%I; =%8I'E"S(; 'IG"87A� 479"Q5. @%>( :T=+ .'<A� S74'6 .+&=8
�7( =74J &4)=5B(; =%8I+A,

� % &')48'.T9< I'G+&59< &%T9< I>%> .+&=8 (7S5%' &%XS
(><A5I ' G"&.) 9' S5I+(J. G87.5() %"8?� 	74 &87I'&=" '@(7.)S5

+9<78I) �(YA+94J.)� 65 A+IJ (59<=" &A?E5=+ (+9 S+(J<' A5B &A'%7
G"&.7 &%7=J<'� S5E=' S+. %@5EA' &%;=A' %5A+4J �7(7 (7E5<' �56"E5
�8+&=7#, D�9+=' I+A59=+&&+.5 c87=58� F)'I G'G)A)& ('( %)A= 7)I+85
(+&+ &7987. &98+G=)87.� G875&58=+. 5%7(Y5A+). 5= 5G+&='A7&b 5=
):+9).F)5 +( 9+%+=7=5 %5A �GG+I'� &+%5 %+AA7 7)= 97&=8' 7GG785=�
97=58%7=+. 9'(cA))(= G'G)A+� 9A58). +(I+&G'&+=). 7&G58(7(=5&�H
$87=8X. 4A>E=587 �'A7(&4J<' G"E5� 7:? (5%;Q+A+ G'%;&=+� S74' :?
'( /
)&, I865A (;S74T :A)I G"&.) G8'=+%(T#, D�)AA+&
985I7=+& &58.'(+:)& I5 .5� F)'I =5(585. %5A =5(585 %5A+. 7A+Z
F)5. 588'85.� &98+G=)875 &79875 %5A :'(+& .'8+:)& 9'(=878+).�
�=5(+. 588'85&� F)'& .+<+ 7I&98+:)(=� 9'8 .5). 7:<'885=�H 	74Z
=J6 + % S+(T9< I9G+&59< @%A>E=; @ �'&=(+95 I' �59< G&7(T9< 
)&
(7 S+&=' )47@)S5� 65 G"&.' @7 S5I+(T 7 %TA)B)T G87.5( @S5%5("
$'6"<' G'%76'%7A�

L� �5&=A+ 7A5 G"&.' S5&= S5I+(T. 7 %TA)B(T. G87.5(5. @S5Z
%5(" $'6"<' G'IA5 I'.(;(4? 
)&'%?] =". %"95 IXA56+=' S5&= %;d
I;=+�4I' 65 G"&.' &%� GQ5&(; %?4A7I7=+ �G8>%(;(m
�5:'= (5("\A+ 48'.; G"&.7 S+(J<' @I8'S5 G87%I (>:'65(&4T9<�
(5@:?=(; G'=Q5:('� 7:? &5 GQ5&(;� 7(' (5'.?A(; %?4A>I7A'� S5E='
S+(74 :? %"87 :?A7 (5.'6(7�

�5 &G+&59< 
)&'%T9< A@5 &5 I'B"&=+� 65 GQ5&(') 7 (54A7.Z
(') %?4A7I7=5A4?(" G"&.7 $'6"<' S5&= 9"845% &%7=>� �"E9= .+&=8
%5 &%J. %T4A7I) ' G"&(+ a7A'.')('%;] �5 DS5I+(T �8+&=)& .!6 I'

0, � &%7='4)G59=%"� �8:5( ���� MVL�
i, �7A794T I'9).5(=7 G7Y� 0L�
M, �7A794T I'5).5(=7 G7Y� ML�



�T=4? 
)&'%? G8'=+ 9"84%+� 0M

8'@).) G"&.7 )%J&=+� 4=58T6 &>. .'<A &5I. G5B5=" 4(+< @7%Q5Z
(T9< '=9%Q"=+� 4=58J6=' G5B5=+ :?A? &W =7S5.&=%" S5<' %=;A5(+5� (7
(5:5 %&=WG5(+5� 7 (7 &WI G+C+S+=+5b 7 I' =;9<=' =7S)+9 [ G+%(+9
G"&.7 &%7=J<' :?A7 9"845% )%5I5(7� 7 G8'=' B+&=J<' 8'@).) @
G"&.7 &%� %?:"8>� GQ5:T%7S"9 %5IA5 G'='4!% G"&.7� 7:? 9<?=8'&=+ 7
W='4) j>:A'%7� ='<' S5&=Q>:7� )=54A7�HC, � (54A7.(J. %T4A7I)
G"&5. (+9 .>&=+ (5.X65 9"845%� (5:'= '(7 S5&= &=)I(+95 @7G5B5=;Z
(>� DS5S"6=' %"87 G87%IW B=5(+5 &%7=J<' S5&= )=%8@5)7] =74 65 7(+
479+5Q+� 7(+ @A" I)9<'%J %+58? 9+584%5 &%� 8'@=8<7=+ (5.'<)�H L,

�5A+4'6 7A5 ��)& %T4A7I DG"&(+B4?H /97(=+9+ 97(=+9'8)., (7Z
G&7A % =J I':;� % 4=58J S5E=; (5.;A &G'8) & 47='A+94T. I)9<'%5(Z
&=%5.� S74'6 S7&(; GA?(5 @ ':&7<) G87%'%;8(J<'] %+@.5� 4=5874
% S+(T9< &G+&59< &%T9< P %T4A7I) G"&.7 $'6"<' &5 %?S>IQ)S5�

�I?6 789+:+&4)G �:?(;4 @74>@7A :A>&7=+ &A'%' $'6" % 47GA"9<�
65A" .+&=8� 65 &5 =74 &=7A' d 7%E74 G"E5 @Q5S.; % I'G+&) &%J.
/@ 8� 0NP1� c+(�, 4 789+:+&4)G'%+� 65 ='<' (5:?A' 7 (5:)I5� 7:? &5
'( /
)&, %?@)A @ G'&A)E('&=+ .7=4? 9"84%5� 7 65 .+A5 [ G'4'8(;
)G'&A59<(')=+ 9<95 %5 %;959< I'%'A5(T9<Q, 	74=J6 I>%> (7 S5%'
% G&7(" &%J. 4 �7('%+ ff����� 65 9<95 87I;S+ ).Q"=+� (56A+ (;Z
B5.) )B+=+� 9'6 :? G8'=+%(' :?A' %XA+ �8+&='%;� 7(5:' �5<' 9"84%5h,
� =;9<=' %?@(>(" :? '%E5. ()=(; GA?()A'� 65 =7=>6 9"845%� S+6 (5Z
GQ5.'<') :8>(? G545A(Jde,�7 4=58J G'&A')9<7=+ <'='% S5&= .+&=8
�7(� =74J (5'.?A(') %?4A7I7=5A4?(" &A'%7 $'6"<' :T=+ .)&"� �A5
7B :? @>%;854 =5( :?A @95A7 �G8>%(;(T. (7 @>4A7I; &A'% 
)&'Z
%T9<] (5&='S" .+&=8 4 %A7&=(". &A'%X. &%T.b (5:'= '( (7 ."&=59<
%5A.+ .('<T9< GQ5IG'4A>I>� (7 S+(T9< @Q5S.; I"� 65 9"845%
/G'IA5 47='A+94J<' (>@'8),� =� S� =7 &G'A5B('&=H� S5S"6 G'<A7%>8'%J
S&')] G7G56� :+&4)G'%J7 G85A>=+� (5(" ( 5 P .?A( ') %?4A7Z
I7=5A4 ? (" G "& 5 .� �?=T4>= =J=' &G'A5B('&=+]

7, 65 S5&= 'IGX84?(" G"&.7� (5:'= G8T D4(;6"
(587I+ %+I+5� 65 A+IJ &%;=E=" ).;S" G"&.' [ :87(+5 S+. � �H 7:?
(5B=A+ 7 7:? (58'@).;A+� @%A>E=; G8T G8'='� 7:? (5&5@(7A+� S74 .7S"
:T=+ 4(;6" 6+%+� 7:? :A)I? S5S+9< (5=85&=7A+� 7 7:? % 4>@7(" S+9<

0, �T4A7I �"&(+B4?� �8:5( ���� 0M� 7 LL�
L, 	7.=J6� �8:5( ���� 3L�
M, �7A794T I'9).5(=7 G7Y� 3�
N, �7A794T �'9).5(=7 &=8� 0V�
3, � =J<'6 I'G+&) 4 �7() ff���� �'9).5(=7 0V�



0N �T=4? 
)&'%? G8'=+ 9"84%+�

:A)IX (5@(7.5(7A+A, � .A)%; ' G8'8'9=%"9< �>(; 7 G8'8'9"9< c7Z
A5E(T9< %?4A>I>] D� =' &5 (?(+5 %5A.+ GA("� (5: S+6 �8+&='%7
G87%I7 .>A' % A+I59< &%+5=+� 7(+6 S+6 9<=+5� 7:? B=5(A5 (54>@7A+ 7
�8+&=7 (5S.5('%7A+� 7 4'<'6 9<'G+5� 7( �8+&='%) G87%I) )GQ+5.'
%?@(>%>� ='<' 4A(W� G'<'(+5� %?G'%+5I7S"� <8IA)S" 7 .)B+5 + 67A7Z
Q)S" + .8=%+5�HL, �=7%"= =5I? 
)&

:, G87%I) G"&.7 (7G8'=+ BA>(4X. (>)4? 9"845%("�
B+A+ S74 85c'8.>='8 S5 @'%5� G8'=+ D%?(>A5@4X.�H 7 (7Q"4>� 4=5874
G87%I7 =7=' &5 )=+&4)S5� 7 'I 9"84%5 S74' :A)I 7 479"Q&=%" &5 G8'Z
(>&A5I)S5�7&+95 'I 4(;6"�:+&4)GX 7 .+&=8X� S56 S.5()S5 D@>4'("4?HC
7 D7(=+9<8+&=?H =� S� G8'=+%("4? �>(;� D	74 S5&= &%;= %5 <Q"9<) G'Z
<Q"65(� 65 47@7=5AJ� .+&=Q+ 7 %;8(" S+(" 4Q5&R7(J� S5(6 G"&.' $'6"
'<A7E)S"� S&W (7@%>(+ :A)I(" 479"Q+ 7 &%!I95 G8'4A5="� =74 65� 4='
G'B(5 .A)%+=+ @ G"&.7 $'6+5<'� (5: GQ+4>@7(+5 $'6+5� + <(5I G&+
4W&7%" Q4W] 	'= =74J 479+5Q� � � � S&W S+6 @7%8<A+ $'6+5 @>4'( � ��
S5S6 S5&= (>E �G7&+=5A '<A>&+A� 65 ':?B5S5. =;9< 4(;6" 7 @>4'("4!%�
S5(6 &W �8+&=7 ).)B+A+� %+599 %>6" )&=7%5(+5 A+I&4J� (56 $'6+5
@>4'(� 7 )B5("4? �8+&='%? .7S" @7 G8'4A5=Jg �A5 %;8(" .7S"95
@ G"&.7 )=;E5(+5 7=IKH, � ='. &.?&A) G"E5 
)& @ %?<(7(&=%"
&%J<' �8767(X. /% 8� 0N0L,] D�8'&". %>&� 7:?&=5 %>6+A+ GQ+ $'6"�
S5.)6 &5 %5A+4> 4Q+%I7 I;S5� (5: 9<=+5 S5<' &%� &A'%' )=+&4(')=+�
47GA) )6+=5B(') 4 &A'%) $'6".) @:'Q+=+�HN,

9, 
)& %?=T4> 9" 84%+ =� S� S5S". :+&4)GX.� 4(;6".�.+&=8X.
7� @>4'("4X.� 65 '(+ &7.+ 9<=;S" 8'@<'I'%7=" '=>@4? (>:'65(&4J�
(5I7I')95 ."&=7 G"&.) $'6".)� 7(+6 &5 Q"I"95 G'IA5 GQ"4A7I)
�8+&='%7� 4=58T '&':? &%J (5:8>(+A (7G8'=+ j>:A) 7)='8+=')� 7A5
G"&.5.� $A)I =5(=' G8T :?A @7&5= I' 9"84%5 $'6" 'I j>:A7 &7Z
.J<'� D�7&>A S5&= =74J j>:5A @%A>E=; G8'=' 4W4'A9� 65 (59<=+5
(?(" G85A>=+ 7 I'4='8d'%J� 7:? G"&.7 &%7=J<' B=5(+5 8'@&WI+A'
G87%I)� 7A5 7:? '(+ &7.+ &WI+A+� S74'6 &W :+&4)G'%J� .+&=Q+�
4(;6+5 7 @>4'("9+ �8+&=7 c7A5E(T. &%;I59=%". 'I&WI+A+� � =74
&%T.+ <7(5:(T.+ )&=7%5(".+ &WI" %;8(J 4(;6"� S5(6 G8'=+ S+9<
&%7='4)G59=%" 7 G8'=+ S+(J @A'&=+ 4>6"�H3, ��(7.5(7S.56� 65 (>E

C, �'&=+AA7� �8:5( ��� 32�
L, �'&=+AA7� �8:5( ��� V�
M, �T4A7I� �8:5( �� LM3�
N, �7A794T I'9).5(=7 &=� M3� (� 0O�
3, �'&=+AA7� �8:5( ��� OP�



/, %T4A7I) G"&.7 &%� 03

�G7&+=5A G" &. 5. &5 :8>(+A /(7G8'=+ G'4)E5(" j>:A'%) (7 G')E=+,�
7A5 (5:8>(+A &5 Q47] �> S&5. =%'S G>(� (5: =%!S $'<g �8'=+ ='.)
&W (?(+5 �(=+48+&='%+ )B5IA("9+� S5(6 (59<="5� :? %;8(" 4Q5&R7(J
G"&.5. &5 :8>(+A+� 7(+6 9<=+5� :? @S5%'%7A+ A+I) ':59(J.) G"&.'�
7 9<=+5� 7:? +<(5I G' S+9< %!A+ B+(+A+� S74'6 '(+ 4>6"b [ 4I?6
%;8(" 9<=+5� 7:? '(+ G"&.' )4>@7A+� =5<I? Q4W] 	'= S5I5( @ (+9<g
	'R �+4A5c+&=7A (5G'&AW9<> 9"84%+ &%7=Jg .+(+595� 65 S+9< %!A5 (5Z
B+("�HA, �5E=' %E74 (+4'A+ 9"845%� 7A5 G"&.' ) %;959< %"8? 8'@<'Z
I)S5� %?.;Q)S5 ��)&

I, 479"Q&=%" 9' D:A)I G"&.) 'IG'8(T (5)&=)G(; I867(T�H
4I56=' 9"845% @7 479"Q5 G'%76)S5 ='<'� S5(6 (5)&=)G(; I86" :A)I
G8'=+ %"Q5� 'I 9"84%5 'I&')@5(T�

�"845% =5I? (5(" G'IA5 )B5(" 
)&'%7 G87%+IA5. B+A+ c'8.>AZ
(T. G8+(9+G5. %"8?� 7 =)I"6 =74J (5(" %?4A7I7=5A4?(" (5'.?A(')
7 &='A+9" 8'@<'I(') %5 %;959< (>:'65(&4T9<�

�5&=A+65 %E74 (58'@<'I)S5 9"845% %5 &G'8(T9< %;959< %"8?�
7 (5%?4A>I>\A+ '(7 GQ5&(; &A'%' $'6"� 4I'6 G74 S5&= =". %?4A7I7Z
B5.m d 
)& ' G"&.) &+95 =%8I+A� 65 S5&= % (;. ':&765( %5E45Z
85( G'4A7I G87%I (>:'65(&4T9<] GQ595 7A5 (5I'&G;A 4 G8'=5&=7(=Z
&4J.) (>@'8)� IA5 (;<'6 G"&.' S5&= %E)I5 I'&=+ S7&(J� &7.' &%T.
%A7&=(". %?4A7I7B5.b [ G8'='6 =". %"95 (7AJ<> G'=Q5:7� @%;I;=+�
4I5 G'IA5 .+&=87 �7(7 S5&= %?4A7I7B5. GQ5&(T. G"&.7 $'6"<'m

�5A+4'6 
)& I':Q5 &':; :?A %;I'.� 65 G"&.' &7.' ' &':;
(5(" I'&=+ S7&(J� (5@:T%> A5B @7 =' ."=+� 65 :)j %;Q+A % '&%"95("
7 (7I9<()=" 476IJ<' B=5(>Q5 G"&5.� 7(5:' 65 8'@).) A+I&4J.)
=J %T&7I? G8'GXSB+A� %?4A>I7=+ ' &%J )S.; G"&.'� 7 ' S5<' &.?&A)
8'@<'I'%7=+� �5 :? 7A5 476IT BA'%;4 G"&.' B=')9" =J=' %T&7I?
�)9<7$'6"<' (7 S+&=' G'6"%7A� S74 )B+A+ 5(=<)&+7&=J B+A+ =<5'&'c+&=J
%5 %;4) f��� 7 .('@" .5@+ 	>:'8?� ='.) I'S+&=7 (5%;Q+A 85c'8Z
.>='8 $5=AJ.&4T� �>. ' &':; 7A5 =%8I" 
)&� 65 S5S $X<
'&%"=+A� 7:? G87%I) G"&5. G'@(7A� � I+&G)=79+&%J'
&G+&) �+4A5c'%) DI5 	8+(+=7=5H I"� 65 %E+9<(+� 4I'6 .;A+ G'I"A)
% 'I&')@5(" N3 %;= �+4A5c'%T5<� :Q5E+A+ S&') &.8=5A(;b '( 7A5 65
(59<95 &')<A7&+=+ & =74'%T. S5I(>(". G8' &')&=' 9<A5:7� 7(5:'
G8' :>@5h &%;=&4')� &G"E5 G8T %'A" <>S+=+ G87%I?� 4=58') @%A>E=;
@ G"&.7 G'@(7=+ D.) $X< I>=+ 8>B+A�H 76 I' ='<' <8IA7� S5E='

0, �'&=+AA7 ��� VM�



0O � %?4A7I7=5A+ G"&.7 &%�

G87%I7 @X&=>%> (7 %;4?� D�5 58Y' +&=+& &G59+5:)& 9'(&5(&)&
G589)=5858 5= &G59+7A+=58 9'(&5(&) ('( 85G85<5(&+'(+&� .)=5&95(&
9)AG7:+A+=58 G8'G=58 :)995AA7. G7(+&� 7)= G8'G=58 <).7(). =+.'Z
85.� I5&585(& %58+=7=5.� %'A' %58+=7=5.� F)7. .+<+ �5)& 9'Y('Z
&9585 9'(95&&58+=� 5= G875&58=+. &98+G=)875 I+%+(75 )&F)5 7I .'8Z
=5. I5c5(I585 &9+5(&� F)+7 %58+=7& .7(5= +) 75=58().�H,

� S74'6 &':;� =74 + 47@7=5AX. &=87(? &%J GQ+B"=> 
)& �)9<7
$'6"<' 4) G'@(>(" G87%I? % G"&.; ':&765(J� D�7. &+9)= &7958d
I'& I5:+='8 5&=� )= %58+=7=5.� F)7. 7)I+%+= 7 �5'� A+:585 G875Z
I+95=b &+9 A7+9)7 I5:+='8 5&=� )= %58+=7=5.� F)7. 7)I+%+= 7 &7958CZ
I'=+:)&� G8':7=7. +( &98+G=)8+&� I5c5(I7= hI)9+7A+=58� F)'I&+ ('(
c5958+=� G8'I+= %58+=7=5.�HC\C, �5&= %E74 %5 &G+&59< S5<' <'S('&=
I'4A7IX� 65 + S5I('=A+%9+ @5 &A'% G"&.7 .'<')� 7(' G'%+((+
S&') &4').7=+ 7 8'@<'I'%7=+� @I7A+ &A'%7 47@7=5A'%7 (7 G87%I;
&5 @74A>I7S"� B+A+ (+9� 7 @I7A+ 8'@47@? :+&4)GX%� G7G565 7 G85Z
A>=X% S&') G"&.) GQ+.;Q5(? B+A+ S5.) G8'=+%(?�M, �A5 ='<' S5&=
�)9< $'6" GQ5&(T. %?4A7I7B5. G"&.7 &%7=J<'�

�'(;%7I6 7A5 85c'8.>='8 (+4I5 (5=%8I"� 65 %E+94(+ A+IJ
G"&.' B=')9" I)9<5. $'6". S&') (7I9<()=+� 7:? (54A7.(J G87%I?
=7. &5 I'B5=A+� [ GQ595 (7 %E59< 6>I>� 7:? &A'%7 47@7=5AX% IA5
%T8'4X G"&.7 @4')E5A+] ='6 .'6(' Q"9+� 65 G'IA5 (7)4? 
)&'%?
G')<T 8'@). ' &.?&A) G"&5. $'6"9< 8'@<'I)S5� �E594 ? =5I ?
=Q+ &=87(?� 4=58J &5 %5 %;4) f��� % G8'=5&=7(=+&.)
%?%+()A?�&=87(7 5( =< )&+7& =X B+A+ =<5'&'c +&=X� &=87(7 GQ"Z
48T9<A)=58>(X + <5A%5=X� 7('+ &=87(7 87=+' (7A+&=+54>
.'<A? :? I'&=+ I'4A7IX &%T9< I'.(;(54 %
)&'%T9< �G+&59< (7AJ@=+�

�=C�S+6 
)& %"95 4 5(=<)&+7&=X. 7(5:' 4 G87%'%;8(T. G8'Z

0, �9=)& G8' I5c5(&+')5 �'7((+& �+4A5c I9 	8+(+=7=5� CAC'.� �� 0P3�
i, A:+I5. c'A� 0P3� �5 �95A� 97G� 0O� 	'.� 0� c'A� LL2 I" AA)&]

D�'( +(=5(I+.)& 7A+=58 &98+G=)87. 5-G'(585� F)7. �G+8+=)& &� h7Z
Y+=7= 5= F)7. &&� I'9='85& 5-G'()(=� F)+:)& I5I+= �G+8+=)& &�
+(=5AA59=).�H
�+&G)=7=+' I5 �(I)AY5(=++&� &5) I5 98�]9+7=7 G7G75 �'7((+& ff����
	'.� �� 012� �+@ =J6 &G+&?] D�5 �99A5&+7 U7I%58&)& �=7(+&A7).�
7I%58&)& '9=' I'9='85&� �875c7=+' �� �� AA)& +( 2� 5G� �7('(�H
	'.� 00� �5 &G+&) &%J. (7G8'=+ �=7(+&A7%'%+ A�� c'A� LO3� I"]
��.(+& %58+=7& 97=<'A+95 985I+:+A+& %5A 5&= +( &98+G=)87 G'&+=7� %5A
7: +(c7AA+:+A+ 87=+'(5 5A7<'87=7� %5A 85%5A7=+'(5 =87I+=7� %5A 7 &5(&)
5-G58+.5(=7A+=58 9'Y)+=7�H

M
�



�>)47 ' G"&.) &%� 02

=5&=7(=X. /A)=98>(X. &?.:'A+94T. 7 <5A%5=X.,� 7(5:' 4 879+'(7Z
A+&=X. % '=>@95 ' %T4A7I) G"&.7 &5 4A'(+A] =' 7&G'h S+&='� 65 G"Z
&.' @7 S5I+(T 7 %TA)B(T @I8'S &A'%7 $'6"<' .;A� 7 65 ) %;959<
%"8? 7)='8+=? 9"845%(" (5)@(>%7A� �X47@'='. G'd
I>%> 85GA+47 .+&=8X �876&4T9<� 4=58') (5G'9<?:(; AA)& &>. &A'Z
6+A� 7 %5 4=58J &5 I"] �5 c74)A=7 :'<'&A'%(> /47='A+B=" BA5('%J
S5S", (58'@).(J =)G" 5%7(Y5A+94J I)9<'%5(&=%' /&=87() 
)&'%),�
@ =J GQ"B+(?� 65 ='=' %5 %;959< &G'8(T9< GQ+S".> G"&.' @7 8'6Z
<'I95�C, �'(5B(; &%;IB" ' ='. I'G+&? +(+&=8'%? @5 67A>Q5 �'&=Z
(+94J<'� 7 'IG'%;I+ S5<' I>%7(J &(;.) 7 =;.� S5(6 &5 %E" &+A')
' =' &5 @7&7I+A+� 7:? S5S GQ+.;A+ 4 'I%'A>("�

M� �I=)I =74J &5 %?&%;=A)S5 W47@� 65 &=')G5(9+ 
)&'%+� 7B
S+(74 @<)&=7 ' %;959< %"8? :?A+ %5 &G'8)� % )B5(" ' G"&.) 9'
S5I+(J. G87.5() &A'%7 $'6"<' &5 &(>E5A+� �Q+ &S5@I) �<5:&4J.
3,� 4%;=(7 0NML )&(5&A+ &5 47A+E("9+� �+8'=4'%J 7 	>:'Q+ (7 S5I5Z
(>9=+ BA>(9"9<� 9' %T.+(4>9< GQ"S5@I) &%J<' 4) &(;.) $7&+A5SZ
&4J.)b BA>(54 %E74 &5I.T @("] D�5 GQ+ ' B=?Q+ BA>(4?� ' (;6 &5
@7&7I+A+� @>4'( $'6" 7 G87-+& �8+&='%7� 7G'E='AX% + G8%'=(" 9"84%5
�G'A) & 4'(9+A+5.+ 7 I'4='8?� % (+9< G8>%; &5 @74A>I7S"9".+�
GQ+S7=? :)I') @7 (5SG87%I+%BSE"<' 7 (5&=87((J<' &')I95 (7 &:'8)
$7&+A5S&4J.�HCdC,

�Q+E5IE5 7A5 (7 &(;. (5S5I(') &5 BA>(4) ='<' I'%'A>%7A+�
'&%;IB)S"95=7.=J6� 65 S5S+9< &')I95. S5&= S5I+(J 5%7(Y5A+).�M,

�'I':(T. &.;85. =74J 
'4?97(7� %XI95 7� (5SB5A(;S&" :'Z
<'&A'%59 47A+E("4X� I" % I'G+&) &%J. 4 �7() �7G+&=87('%+ /@ 01�
Q"S(7 0N30,] D	'=J6 GA7=" ' 	':;� 4I?6 @7 (5SG87%I+%;SE"<' 7
(5&=87((J<' &')I95 GQ+S.')=+ (59<95E @>4'( $'6"� G87-+ B+A+
%T4'((T 6+%'= �>(; 7 7G'E='AX%� S74'6 + G8%'=(; 9"84%5 &5
&(;.? 7 )B+=5A+ ' G87-+ =) &5 'G"87S"9".+� �5%"E\A+� 65 7)='8+=7
G"&.7 S5&= G8%(" 4'Q5( 7 @>4A7I� (7 (;.6 &5 8'@Q5E+=+ .>� 9'4'A+
% :'<'&A'%" S74T.+4'A+ IX%'I? &5 G'@(>%>m �"&.' &%� 9' &A'%'

i, 
5GA+97=+' .7Y+&=8'8). �87Y5(&+). 9'(=87 9'(I+=+'(5& 9'(9'8I+75
7 c79)A=7=5 =<5'A� CA7=7&� �7A794T I'9).� NV3�

e, �7A794T� �;S5G+& �AA� L� 0VN�
M, �5 &(;. $7&+A5S&4T %T.+(4? =J GQ+S7A� S5&=� %5A+95 I+%('b (5:'R

GQ+S5=". =74'%T. %@I7A &5 %A7&=(; 8'@<'IB"<' <A7&) &%J<'� �8>%5.
=5I? 65A5A ='<'%�)Y5( ���� S74 G"E5 �7A794T /���� L� 01L,�
S5E=' G8T '=9'%J �59<? G'@%7%E5 4 <>I>(" ' %"Q5� =' )B+(+A+ 4 ')Z
87@) &='A+95 7G'E='A&4J + &(;.X% 9"845%("9<�

�B5(" �7(7 
)7+� L



01 �7)47 ' G"&.) &%�

$'6" S5&= =A).'B("4 B+A+ %?4A7I7B G8'&=Q5I4)S"9" .5@+ %XA" $'6" 7
8'@).5. A+I&4T.� G8'='65 %XA5 $'6" G'IA5 ':59(J<' @>4'(7
(5.X65 8'@).) A+I&4J.) @(>.7 :T=+ A5B �A'%5. $'6".� 4=58J�
7:? (7E". =A).'B("45. :T=+ .'<A'� GQ+EA' %()4()=". % .?&A�
8'@&J%>(' S&')9 (5SG8%J &A'%5. 7 G'&AJ@5 %=;A5(' :?%E+� 4I?6 (7
&5 GQ+S7A' BA'%;B5(&=%"� �<="95 =5I? (7 (5@%87=(J. @>4A7I) (7I;S5
&=>=+� (5&.".5 (+4=5874 =;.� 4I'6 (5I'4>@7(J %;9+ %?G87%)S" (5:
=74'%T. )B"� %;Q+=+� (T:86 ='A+4' &%;I59=%". G"&5. &%7=T9< 7 S+9<
47='A+94T9< 7 @:'6(T9< %?4A7I7BX .>.5 9' 8?@J G87%I; $'6" GQ+Z
A'6+=+ %"8)�C, 	7.=J6 %?=T4> �7G+&=8>('%+� 65 G8T &>. S5&= 479"+C�
G8'=+ 47='A+94J G87%I; &5 'G"87S5 /=� S� G8'=+ GQ+S".>(" G'I ':'S",�
S5E=' 479"Q&=%" S5&= (7)47 A+9<> G"&.) &%� 'IG'8(> (5)&=)G(;
I867(W�

� (5S."8(;SE" .)6'%J .5@+ 47A+E("4T� S74' �7( �Q":87. [
�8'4'G �A@5(&4T� S&')95 (7 &:'8) $7&+A5S&4J.� .+.' S+(J 6>I7A+�
7:? GQ+ S5I(>(" 7 8'@<'I()=" ' BA>(4)� @I7A+ GQ+S".>(" G'I ':'S"
S5&= �8+&=5. GQ+4>@>(' 7 4) &G7&5(" G'=Q5:('� (5:87A' &5 @Q5("�
A5B S5I+(; 4 &')I9+ % �<5:; ).A)%5(J.)Y,� �(+ =+ (5S."8(;SE"
@ 47A+E("4X =5I?� 7B (7 '4' S&')95 & 9"84%" &S5I(>("� (5GQ+S7A+ 8'@Z
<'I)S"9" 7)='8+=? 9"845%("� �S5S+9< 4'&=5A"9< &5 'I5 I>%(7� S74
%?G87%)S5 �7A794T M,� @G"%7A7 G"&5h] D�;8(" 4Q5&R7(J &+A(; I')d
c5S.5H� %5 4=58J &5 G87%+A'� 65 G87%I7$'6" ) G7G56X%� 478I+(7AX%
7 :+&4)GX% (5(79<>@5A7 W='B+E=;� �5&=A+65 %E74 7(+ 47A+E("9+ (5Z
GQ+S".7A+ 7)='8+=? 9"845%(" ) %;959< %"8?� =". .J(; &+ S" %E"Z
.7A+ �+8'=9+ 7 	>:'Q+� �5E=" :87=Q" 4'(5B(; %5 &%J 4'(c5&&+ @ 8'4)
03M3 @Q5S.; %?&A'%)S"� 65 G"&.' %XA+ $'6" ."&=(; 7 95A5 '@(7Z
.)S5 N,� =74 65 %5IA5 (;<' =87I+95 ."&=7 ."=+ (5.X65� $?A'\A+ :?
7A5 S5E=; (;S74J G'9<?:('&=+ ' (7)95 
)&'%; 9' I' G87.5(X %"8?�
G')B)S5 (>& G'S5. S5<' P 9"84%+� 65 (7)47 =7 47='A+94') I'S+&=7
&A')=+ (5.'<A7�

0, �G+&='A7 
'4?97(+ 7I �7G+&=87().� &=8� 2LN� �7A')9<] D�+%'Z
=9G+& &%� �7(7 �7G+&=87(7�H

L, �7A794T ���� L� MV0�
L, �7A794T �;S5G+&� �� LPP�
i, �8=+4)A ���� P G"&."9< &%7=T9<� Y� M� %?I>(" @ 8'4) 01OV�



�B5(" ' 9"84%+� 0V

Y� L�

AA)&'%' )B5(" ' 9"84%+�

�B5(" 47='A"4X% ' 9"84%+ S5&= (>&A5I)S"9"] �"845% S5&= %+I+Z
=5A(') &G'A5B('&=" %E59< G87%'%;Q"9"9< 4Q5&R7(X� S5(6 S&') %5&G'A54
&G'S5(+ S5I('=') %"8?� )6"%>(". &%>='&="� 7 %5&G'A(') &G8>%') @>Z
4'((T9< :+&4)GX % S5I('=; S&')9"9< & (>&=)G95. &%� �5=87� G7G5Z
65. Q".&4T.� �8+&=)& S5('. S5I() 9"845% )&=7('%+A� S5I+(> 7A5
=7=' 9"845% &5 I;A" (7 B>&=4? =Q+] %"=;@(')� =8G"9" 7:'S)S"9"� �)I'%J
9"84%5%"=;@(;S&')] &%7="7 &%;=+95 % (5:+b ')I'%J =8G"9"] I)E5".8=Z
%T9< %'B+&=9+b ')I'%J :'S)S"9"] %;Q"9" (7 @5.+� �9E4585(&=%' %;Q"9"9<
(7 @5.+ S5&= %5&G'A(; &G'S5(' %"8')� (7I;S" 7 A>&4') %(+=58(;� 7
@5%(+=Q %?@(>(". %"8? 7 )6"%>(". &%>='&="� �B 9"845% /+ %+I+=5A(>,
S5&= &%7=> G'IA5 .('<T9< &%7=T9< WIX� 4=58J B"=>� G'IA5 (5%+I+Z
=5A(J <A7%?� �8+&=7� WB5A5. &%T.� S5(6 S5&=] &%7='&= 6+%'=7 (7
@5.+ 7 %;B(> &A>%7 (7 (5:+b &%7=T. )B5(". &%T. 7 @7 GQ"B+(')
G8'&=Q5I4X %<'I(; 7WB+((J 4 (5:+ %5I')9"9<] (5S&') GQ595 %E+9<(+
')I'%J S5S" (7� @5.+ &%7="�

�)I'%J 9"84%5� S5(6 &5 (7A5@7S" % &=7%) .+A'&=" $'6"� S&') %
�8+&=) �G'S5(+ (7IGQ+8'@5(') %"8')� (7I;S" 7 A>&4')� S&')95 S74'
I)E" 9"84%5 �>(;� � =J=' I)E+ 9"84%5 (>A565S"� S74 $5AA78."(
G'IA5 &%� �)Y)&=+(7 )B"� G'(;4)I + =+� 4=5Q" &+95 &.8=5A(T. <Q"d
9<5. G'&%;9)S"9" .+A'&=+ $'6" &5 @:7%+A+� 7A5 :)j %"8? + (7I;S5�
7(5: 7&G'h %"8? G'I865A+� �5:'R� 7B %"87 7 (7I;S5 S&') 6+%'=7
&%J<' G' @=8>=; .+A'&=+ $'6" @:7%5(? /c+I5& +(c'8.+&,� @X&=>%7S"
GQ595 %A+=T.+ (7IGQ+8'@5(T.+ 9('&=.+� 4=58T.+ &5 )I86)S5 S74>&+
(7IGQ+8'@5(> &G'S:7 & )8765(T. �8+&=5.� � =;A) 9"84%5 7
&+95 S5('. 4 =;A) (>A565S" =+� % 4=58T9< %?<?()AT %E594? =Q+
$'6&4J 9('&=+� 4=5Q" 7A5 7&G'h @5%(+=Q 4 &G'A4) 9"84%5 &5 <A>&"�

�%� �)Y)&=+( I"� 65 S5&= 9"845% 6+%') :?='&="� % ("6 S5&= =;A'
+ I)9<� �)E" S&') %(+=58(" I78'%J �)9<7 &%7=J<'] %"87� (7I;S5
7 A>&47b =;A5.] %?@(>(" %"8? 7 G'I"A (7 &%� &%>='&=59<� � =J
GQ"B+(? (>A565S" (;4=5Q" 4 I)E+ 9"84%5� S&')95 9' 6+%" ')I'%J %(+Z
=5+(; �G'S5(" & �8+&=5.b 7%E74 (5 %E+9<(+ S&') &=5S(') .;8')
6+%'=7 �>(; WB7&=(+� S5E=' (;4=5Q" .7S" G')@5 9+=� (+4'A+ 7A5 G'<?:
6+%'=7 ='<' /&5(&)+(� ('( .'=).,� S74' =+� S5(6 .7S"%"8) :5@ A>&4?A,�

C, $5AA78."( I' 9'(=8'%58&++&� 	'(+� AA� A+:� ���� I5 599A5&+7 .+A+Z
=7(=9� 97G� ���

Li



LP �"845% &7.'&G7&+=5A(>�

�)I? 9"84%5 (5S&') =5I? &7.'S5I+(" &%7="� S74'
&5 I'.("%7A+ �'(7="&=J 7 �'%7=+7(+� &G87%5IA+%T.+ =? @'%')95�
S5(6 (+4I? (54A5&A+ ) %"Q5b 7A5:86 + <Q"E("9+� �%7=" %E74 ')Z
I'%J I':? GQ"='.(J .'<') 4A5&(')=+� % <Q"9<) &5=8%7=+ 7 =74 )
%;B(') @>=87=) GQ+S"=+] 7 @7&5 <Q"E("9+ .'<') &5 ':8>=+=+� 789+
S5('. @ .+A'&=+ 7 & .+A'&=" $'6"� 47S+9(; ).Q"=+ 7 =74 4 %;B(J
&A>%5 I'&G;=+� �"845% =5I? @I5 (7 &%;=;(5&4A>I> &5 G')@5
@ GQ5I@Q"@5(T9<� =� S� @ =;9<� 4=5Q" :)I') &G7&5("� 7A5+ @
GQ5I@%;I;( T9<� =� S� =74'%T9<� ' 4=58T9< $X< %"� 65 G8'
<Q"9<? &%J (5%5SI') I' 6+%'=7 %;B(J<'� �'(;%7I6 7A5 S5&= 9"845%
&G'A5B('&=" %;Q"9"9< 4Q5&R7(X� S5I('=') %"8? 7 &G8>%? [ )6"%>(".
&%>='&=" &G'S5(T9<] =)I"6 4 (" (5(>A565S" ]

7, G'<7(J� .'<7.5I>(J� 6+IJ 7 479"Q+b
$, 8'@4'A("9+� 4=5Q" S5I('=) %"8? &+95 )@(>%7S"� S5I('=) &G8>%?

7A5 @7%8<)S"�
0, �7=59<).5(+ 7 @ AX(7 9"84%5 %?':9'%7("�
	7=' &%7=> 9"845% S5&= =5I? S5I(7 (5S5('.S5I('=') GXZ

%'I)� 7A5+S5I('=') %"8?� S5I('=') &%>='&=" 7 &G8>%?b S5&= ':59(>
B+ 47='A+94> 9' I' B7&)� S5A+4'6 (5 G' �8+&=)� (T:86 �8+&=5. S5&=
)&=7('%5(7�� 9' I' ."&=7 + (>8'IX� G'(;%7I6 S5&= )8B5(7 (5S5('.
G8' %E5947 ."&=7 7 G8' %E594? (>8'I?� 7A5 + &9<'G(7 %E59< GQ"Z
S.')=+ :5@ 8'@I"A) &G'A5B5(&4T9< 7 G'A+=+94T9< G'.;8X S5S+9<b
7G'E='A&4>� S5E=' �8+&=5. S5&= 7G'E='AX.&%;Q5(7�S+.+ I' 95AJ<'
&%;=7 8'@<A>E5(7� 7 S+.+ 7 S5S+9< @>4'((T.+ (>&=)G9+ @ %XA5 �5<'
&G87%'%>(7�

�'(;%7I6 7A5 9"845% G8' A+I+ 7 4) &G>&5 S5S+9< S5&= @ %XA5
$'6" )&=7('%5(7� [ S5A+4'6 @ =J65 %XA5 %E+94(+ (>8'I'%J I' ("
G'%'A>(+ S&')� & =". I'4A7I5.� 65 4I' )%;Q" 7 G'4Q=;( :)I5�
&G7&5(� 4I' %E74 (5)%;Q"� @7<):5( :)I5] G8'=' &5 @'%5 9"845%
�8+&='%7 &7.'&G7&+=5A(')� �"8') %E74 &%') P &7.'&G7d
&+=5A(J 9"84%+ (5%?@(>%> 47='A"4� 65 :? 476IT .+.' %+I+=5A(')
9"845% S&')9" (5%?<()=5A(; @7<):5( :T=+ .)&5A� �"E5= @7S+&=J S+6
&%� �)Y)&=+(� 65 (;4=5Q"� 7B 4 =;A) 9"84%5 (5(>A565S"� I':Q5 :T=+
.'<') @ S5S" I)E5� S74'] 47=59<).5(+ 7 %?':9'%7("� S5&=A+65 .7S"
%"8) 7 A>&4) $'6" % &':;� 9'6 @7S+&=J .'6('b S74' &5 @7&5 &=>=+
.X65� 65 S+(" (5.7S"95 6>I(J 9('&=+ %(+=58(J /=5I? 7(+ %"8?,� GQ595
@ :>@(; &%;=&4J %"8) %?@(>%7S"� (7 &%>='&=59< G'I"A :58') 7 G'I
%A>I') G7&=TQX =8%7S"� S5( 4 =;A) 9"84%5 (>A565S"95� � =J.6 &.?&A)
G"E5 + G7G56 �+)& �f�� 65 =+� S5(6 :5@ %+(? &%J 48'.; 9"84%5 %+I+Z



�"845% &:'8 GQ5I@Q"@5(T9<� L0

=5A(J S&')� I':Q5 4 I)E+ S5S" (>A565=+ 7 =)I"6 &G7&5(" :T=+ .'<')
@ (5&=+<AJ<' .+A'&8I5(&=%" $'6"<' 7 @ .+A'&=+ �5<'� d D�'=). (':+&�
%':+&F)5 5&=� F)+ +(%+(9+:+A+ 9+897 &7(9=+&&+.7. ('&=87. 85A+Y+'(5.
+b]('87(=+7 A7:'87(=� F)+F)5 (7=)87A5. A5Y5. 5S)&F)5 G87595G=7 +(
'.(+). 9'8I+:)& 7 �5' +(&9)AG=7 &5I)A' &58%7)=5&� 79 �5' ':5I+85
G787=+� <'(5&=7. 859=7.F)5 %+=7. 7Y)(=� G'&&5� I+%+(75 A)9+& 5=
Y87=+75 �G587(=5 %+8=)=5� 75=58(7. 9'(&5F)+ %+=7.� 9). �5)&� F)+
'.(+). .5(=5&� 7(+.'&� 9'Y+=7=+'(9& <7:+=)&F)5 GA7(5 +(=)5=)8�
&98)=7=)8 5= ('&9+=� G8' &)..7 &)7 :'(+=7=5 5= 9A5.5(=+7 .+(+.5
G7=+7=)8� F)5.G+7. 75=58(+& G)(+85 &)GGA+9++&� F)+ %'A)(=78+75
9)AG75 857=). ('(�<7:57=�H 0, �7)47 =7=' G7G565. �+5. %?&A'Z
%5(> :?A7 %5 %?4Q+B5(J. &=Q5I'%;4) %E5. :'<'&A'%5X. &G'A59(7�
4=5Q"� 7B %?@(>%7A+� 65 48'.; 9"84%5 (5(" �G7&?� GQ595 S5I('&%'8(;
=%8I+A+� 65 &':; $X< 6>I>� 7:? %E+94(+ A+IJ :?A+ &G7&5("� 7 G8'='
65 :? + 7(S5A7 &%J<' &5&A7A� 4I?6:? &5 S5I(7A' ' ='<'� S5(6 %E"
&"A') &5 &(76"� $'<7 G'@(7=+� 7 % G87%J 9"84%+ 6"=+ 7 ).Q"=+L,� �'Z
(;%7I6 %E+94(+ I' AX(7 &7.'&G7&+=5A(J 9"84%5 S&') G'%'A>(+� 7
%E5. )A'65(' S" G'&A')9<7=+� 7 % (" &5=8%7=+b S5&= &7.' &5:') (7
S5%;� 65 9"845%S5&= + %+I+=5A(>�

�7G8'=+ =;.=' BA>(4X. ' 9"84%+ )B" .+&=8 �7( 
)& =74=']
�"845% S5&= &:'8 7(5: %5E4585(&=%' %E59< 4 6+%'=) %;BZ

(J.) GQ5I@Q"@5 (T9<� �;A" &5 (7 =8J� =74 65 S5I(7 &=87(7
&A'%5 9"845% &%"=;@+A>� 7 =7 S5&= &:'8 %E59< &%7=T9< & �8+&=5. &5
87I)S"9"9<� �8)<> &=87(7 &A'%5 9"845% &%7=> 'IG'B"%7S"9"9< 7(5:
&G"9"9< 7 S5&= &:'8 %E59< :A7<'&A7%5(T9< % 'B+&=9+� 	Q5=" &=87(7
&A'%5 9"845% &%7=> 8?=;Q)S"9" (5: :'S)S"9" 7 S5&= &:'8 %?%'A5(T9<�
S5(6 S&') 6+%+ (7 &%;=; 7 :'S)S" G8'=+ j>:A)� G8'=+ &%;=) 7 G8'=+
=;A)� 7 =74 + G8'=+ <Q"9<)� �"845% =7 ':59(>� @7%"8> % &':; %E594?
GQ5I@Q"@5(J 'I G8%("<' &G87%5IA+%J<' 76 4 (5SG'&A5I(;SE".)� S5.)6
&5 .> I'&=7=+ 6+%'=7 %;B(J<'b 7 G8'=' S5E=; (5:?A7� 7(+6 S5&=� 7A5
:)I5 GA(7� 4I?6 % &')I(T I5( %E+94(+ @ .8=%T9< %&=7(')� � =J='

�, %
':59(J 9"84%+ (>A56" G8T + &%7=" 7(S5A'%J M,� �5E=' @ =8+ 97&=54 &5

�, �(9?9A� G7G75 �++ �f� I' 0P� �)Y)&=+ 01OM�
L, � ='. &.?&A) .)&" %@7=' :T=+ @7%865(" %;=? f���� % &?AA7:)]

D�7A=5. :5(5 &G587(I). 5&= I5 75=58(7 +AA'8). '.(+). &7A)=5�
F)+ +( %587 �<8+&=+ �99A5&+7 (5F)7F)7. %58&7(=)8�H

M, � :)AA5 D�(+Y5(+=)&H S5&= @7%865(7 %;=7 �7&9<7&+7 ^)5&(5AA7 2L�
D�'=7 �99A5&+75 �<8+&=+7(75 5&=� F)'I &+= 97=<'A+97� 9'.G85<5(Z
I5(& 5= '.(5& 7)Y5A'& 9'5A+� 5= '.(5& 5A59='& 5= S)&='& =58875
5= '.(+). &759)A'8).�H



LL �A7&=('&=+ 9"84%5�

&4A>I> 9"845%� &&=')G+A + �8+&=)& %5 =Q+ ."&=7] (7 @5.� I' G545A 7
(7 (5:5&7� :?='%7% (7 @5.+ MM A5=� D�(+97 5&=\&� )(+%58&7A+&
�99A5&+7� F)75 5&= G875I5&=+(7='8). )(+%58&+=7& 7 G8+.' S)&='
+(9A)&+%5� )&F)5 7I )A=+.). c)=)8). +(9A)&+%5 5= 9A7)I+= '.(5&
&7A%7(I'& � � �99A5&+7 .+A+=7(& 5&= ().58)& G875I5&=+(7='8).� I).
<+9 %+7= 7I G7=8+7. � � �99A5&+7 I'8.+5(& 5&= ().58)& G875I5&=+(7='Z
8). +(G)8Y7='8+' G7=+5(&� �= I+9+=)8 I'8.+5(&� F)+7 +:+ 5-+&=5(& S7.
:57=+=)I+(5. ('( G8'.585=)8 5'� F)'I �5+ G875%5(+5(=5 5=S)%7(=5
Y87=+7 +( G875&5(=+ .58)+=� )= G'&= &7=+&c79=+'(5. G)8Y7='8++ +(
G7=8+7 G875.+5=)8� �99A5&+7 =8+).G<7(& 5&=� :57=+ +( G7=8+7 F)+Z
5&95(=5&� F)+ 7I%58&)& &7=7(7. .+A+=+7. �<8+&=+ =5(5(=5&� "+(7A+=58
=8+).G<78)(=� �(7 7)=5. .7Y(7 �99A5&+7 58+= '.(+:)& +AA+& +(
I+5 S)I+9++� 5=9�HA,

�A7&=('&=+=J=' 9"84%5 S&')] �(7 S5&= S5I(7 S5I('=') GQ5 IZ
@Q"@5("� 4=58T. S&') S5I(' %E+94(+ %?%'A5("�S74'6 + S5I('=')
:A7<'&A7%5(&=%"� 4=58J6S5 'B54>%>b7G'E='A&4>] G'(;%7I6
7G'E='AJ S&') ')I? S5S".+� @7A'6+%E5 S+ 48%" &%')� 7 G'(;%7I6 7)Z
='8+=') 7 )B5(". 7G'E='AX% S+ Q"I" S5S+9< (>&=)G9+ (7 @5.+b &%7=>�]
G'(;%7I6 S5&= &:'85. %?%'A5(T9<&%7=T9<b ':59( 7� (5: 4 7='Z
A+947] S5E=' S5&= (7 95AJ. &%;=;8'@E"Q5(7� 7 WI? &%J B"=> (5='A+4'
% Q".&4J 9"84%+� 7A5 + % Q594J 7%E)I5� 4I56 S&') GQ5I@Q"@5(9+� 4I5
:?A+ 7 4I5 :)I')� D�(+%58&7A+& &� �99A5&+7 5&= )(+97 &G'(&7 �<8+Z
&=+� F)7. &+:+ �5+ #+A+)& 5- I+A59=+'(5 75=58(7 5= 7I'G=+'(+& Y87=+7
+( .7=8+.'(+' 9'G)A7%+=� �+9+=)8 7G'&='A+97� 5'� F)'I 7G'&='A+ &)(=
G78=5& GA5(75 +( �G+8+=) G)8Y7=79 5S)&I5. .7=8+& �99A5&+75�
F)7. +G&+ I'9=8+(7 �<8+&=+ 5= &)' &7(Y)+(5 GA7(=7%58)(=� 5= F)'Z
8). I'9=8+(7 5= 7)='8+=7=5 &)+ %+978++ S7. 85Y)(= 7I'A5&95(=)A7.
.'I' F)7585(=5. &G'(&). �99A5&+75� �(+=7& 7)=5. �99A5&+75 97Z
=<'A+975 9'(&+&=+= +( )(+=7=5 G875I5&=+(7=+'(+&�H L,

�)I'%J 9"84%5 �>(; S&') G')@5 GQ5I@Q"@5("� G'(;%7I6
7, S5&= 9"845% S5( S5I(7� 4=58> =8%7=+ 7 48>A'%7=+ :)I5 & �8+Z

&=5. 76 (7 %;4?� /�7=� L3� $A�,
:, P =J=' 9"84%+ &5 % G"&.; $'6". =74 .A)%"� 65 (5(" .'6(>�

7:? 48'.; GQ5I@Q"@5(T9< 4 (" (>A565A+ + G+C5I@%;IB("� � (" G;S5
a7A7.')(] D�74 =? S&+ 48>&(7 7 S74 )EA59<=+A>� (5S.+A5SE" % 8'@Z
4'E+ &%J� �8>&(7 S&+ GQ"=5A4?(; .>� A":7 7 G;4(7 S74' �58)&7A5.�

0, �9 �99A5&+7 97G� 0� 5= 97G� L� 	'.� �� c'A� 0V2� '= 0V1� �+@
=J6 D�>I8' )B5(" 4Q5&R7(&4J<'H �8:5( AAC��

L, �5 �99A5&+7 97G� �A� 	'.� �� c'A� 0V1�



LM�)Y)&=+( ' GQ5I@Q"@5("�

<8'@(> S74' %'S5(&4T E+4 &G'Q>I7(T� �5I+(> S5&= <'A):+95 .>� I'Z
4'(7A> .>� S5I+(> S5&= .7=4? &%J� %?%'A5(> 8'I+B4? &%J� �+I;A?
S+ I958? 7 (5S:A7<'&A7%5(BSE" (7@T%7A? 48>A'%(? 7 65(+(? 7 9<%>Z
A+A? S+� �=58>6 S5&= ='� S5(6 48>B" S74' I5((+95 %?9<>@5S"9"� 48>&(>
S74' .;&"9� %T:'8(> S74' &A)(95� <8'@(> S74' %'S5(&4T E+4 &G'Q>Z
I7(TmHi, �7 (" %?I7A &5:5 &7.7 �8+&=)&� D7:? S+ G'&%;=+A� 'B+&=+%
S+ ':.?=". %'I? &48@5 &A'%' 6+%'=7� 7:? &':; )B+(+A 9"845% &A7Z
%(')� (5.7S"9" G'&4%8(? 7(+ %8>&4?� (5: 9'4'A+ =74'%J<'� 7A5 7:?
:?A7 &%7=>� 7 (5G'&4%8C(;(7cCL,


)& =5I?� S74'6 @ )%5I5(T9< =5-=X S7&(; %?&%"=>� (+S746 9"8d
45% 9' &:'8 %+I+=5A(T G'I @>4'((T.+ G7&=TQ+ �8+&=5. )&=7('%5Z
(T.+ (5.'<A &8'%(7=+ & %5A4'A5GT. ':87@5.� S74T6 (>. G"&.'
' (" G'I>%>� �( &5 &+95 &8'%(>%> &47='A+94') 9"84%+ % ='.� 65 G"Z
&(; a7A'.')('%? (5%?4A>I> %5 &.?&A) I'&A'%(J.� (T:86 %5 &.?&A)
GQ5(5E5(J.� 7%E74 %?%'@)S5 @ %T4A7I) &%J<' IX&A5I4? =74'%J�
4=58J & 47='A+94T. G'S.5. ' 9"84%+ &5 (5&(>E5S"�

	74J 5-5Y5&5 85c'8.>='8'%7 ' =5-=) �c5&� 3� LO� L2� (5("
&7.7 &5:') (547='A+94>� �7 �T9<'I; %?4A>I7A+ =5(=' =5-= '=9'%J
&+95 ' 9"84%+ (7 @5.+� 7 .;A+ 4 ='.) I'&=+ <'S(T9< IX%'IX� 	5-=
@7S+&=J &5 (5&5 GQ5I5 %E". 4 ='.)� 65 �8+&=)& �>( =?� S5(6 .7S"
:T=+ ')I? 9"84%5� %'I') &48@5 &A'%' 6+%'=7 'B+ER)S5� �Q=5. &=>d
%7S" &5 ')I? .?&=+94J<' =;A7 �5<'� (5.7S"9".+ G'&4%8(? 7(+ %8>Z
&4?� 	5(=' %T4A7I I865A (7 �>G7I; + &%� �.:8'6� /�'@I;S+ �?87
7 �7S5=>(,� �5E=' %E74 �5A7Y+7(J =5-=) ='<' @(5)6"%7A+ %5 G8'Z
&G;9< &%XS� %?4A>I7A &%� �)Y)&=+( 7 S+(" ."&=' =' ' 9"84%+ &%"=;Z
@+AJ� � =5( %T4A7I S5&= �G8>%(;(� �:'S" %E74 %T4A7I &5 &(7I('
&G'S+=+ I>b (5:'= �8+&=)& 'B+ER)S5� G'&%;9<5� '&G87%5IAh)S5 9"845%
&%') (7 @5.+� B"(; %5E458T ')I? .+A'&=" &%') &9<'G(?� GX&':+=+
G8' 6+%'= %;B(T� 7 =74 S+� 7(7 S+6 @I5 S5&= &%7=') % (5&B"&A(T9<
')I59< &%T9<� GQ+G87%)S5� 7:? :?A7 &=>A5 7 =8%7A5 &%7=7 (7 (5:+�
�+&=8 �7( %E74 %?A'6+% =5-= =5(=' %TA)B(; ' 9"84%+� S74>� 4'Z
(5B(; :)I5 G' &')I) G'&A5I(".� B"=7A 4 9"84%+ %X:59 G')@5
%?%'A5(J�

�%� �)Y)&=+( G8T� S74 &5 
)& I'.("%>� =74=J6 %;Q+A'
9"84%+� 65 S5&= &:'85. G')@5 GQ5I@Q"@5(T9<� D�99A5&+7 799+Z
G+5(I7 5&=� I" &%;=59� ('( &'A). 5- G78=5� F)7 G585Y8+(7=)8� [

C, �"&5h� 97G� O�
L, �c5&� 3� LO� L2�

C



LN �)Y)&="( ' GQ5I@Q"@5("�

&'A+& '8=) )&F)5 7I '997&). A))I)(& ('.5( �'.+(+� 5= G'&=
97G=+%+=7=5. %5=)&=7=+& 97(=7(& 97(=+9). ('%).� %58). 5=+7.�
F)75 +( 9'5A+& &5.G58� 5- F)' 9'(I+=7 5&=� 9'<75&+= �5'� (59
)AA). .7A). &)+ 97&)& 5-G58=7 5&=� 
759 +( &7(9=+& 7(Y5A+& :57=7
G58&+&=+=� 5= &)75 G78=+ G585Y8+(7(=+� &+9)= �G'8=5=� 'G+=)A7=)8� F)+7
5(+.� F)75 )(7 58+= 9'(&'8=+' 75=58(+=7=+&� 5= ()(9 )(7 5&= %+(Z
9)A' 9<78+=7=+&� F)75 ='=7 +(&=+=)=5� 5&= 7I 9'A5(I). �5).� )(I5
(59 ='=7� (59 )AA7 5S)& G78&� %)A= &5 9'A+ G8' �5'�HC,

�8'=' G8T =7.=J6 I" &%;=59 I>A5] D�99A5&+7 G875I5&=+(7='8).
9)885:7= [ .)(I+ 5-'8I+' )&F)5 7I 7G'&='A'&� 5= 7:<+(9 )&F)5C
7I I+5. S)I+9++b (7. I+9+=] �99A5&+7� F)75 G5G58+= �:5A 5= �('9<
5= �'5 5= �:87<7.� +G&7 G5G58+= �'&5( 5= G8'G<5=7& =5.G'85
G'&=58\+'85& 7(=5 �'.+(+ 7I%5(=).� 5= F)75 +&='&� +&=7 5= 7G'&='A'&
5= .78=?85& ('&=+\'& 5= '.(5& :'('& �<8+&=+7('&b '.(5& 5(+. G5Z
G58+=� F)+ I+%58&+& =5.G'8+:)& (7=+ 7GG78)58)(=� �5I &'9+5=7=5
)(+)& G'G)A+ 9'(=+(5(=)8� �= 5S)&I5. 9+%+=7=+& 9+%5& A7:'85& <)S)&
G585Y8+(7=+'(+& 5-G58=+ &)(=� 5= F)+I7. ()(9 5-G58+)(=)8� 5= )&F)5
7I c+(5. 975=58+ 5-G58+5(=)8�H

�%E74 7B &%� �)Y)&=+( @I> &5 :T=+ & .+&=85. �7(5. @7 S5Z
I('� I7A' :? &5 &(7I(' I'4>@7=+� 65 &')<A7& =5( S5&= &4)=5B(;
S5('. @I>(A+%T� 7( &%;=59 (7 GQ5.('<T9< ."&=59< '&%;IB)S5
& '=9+ (7 �T9<'I; + (7 �>G7I;� 65 9"845% (7 @5.+ S5&= &G'A5B('&="
%+I+=5A(')� &G87%'%7(') (>.;&=45. &%� �5=87 7 (>&=)G9+ 7G'E='Z
AX%� S5S"6=' 7)='8+=7 S5&= =74 %5A+4>] 65 :? 7(+ 5%7(Y5A+) (5GQ+A'6+A
%"8?� A5B G'<()= S&7 S5S" %>6('&="� �( =5I? (5)B+A� 65 :? &5 9"845%
(7 @5.+ &4A>I7A7� G')@5 @ GQ5I@Q"@5(T9<�

�+9 %E74 .J(; 8>I+ )@(>%>.5� 65 &%� �)Y)&=+( (5@Q"I47
.A)%"%> ' 9"84%+ %?%'A5(T9<� 7 4 =J '%E5. (5(>A56" @7=8795(9+�
�7B7&=' .A)%" =J6 P %5A4T9< <Q"E("9"9<� 4=5Q" I�G��=��a�&5 (5Z
G87%'&=+ S&') &+95 % 9"84%+ /+( �99A5&+7,� 7A5 (5S&') @ 9"84%5 /I5
�99A5&+7,b 7%E74 .A)%; =)4 (5I"� 65 :? <Q"E("9+ (5:?A+ ')I?
9"84%5� 7A5:86 )G"8> G')@5� 65 :? I)9<'%(; :?A+ 6+%T.+� (5:'=
6+%T. ')I5. =;A7 �>(; (5(" =5(� S5(6 &5 <Q"9<5. 6+%'=7� (7IGQ+Z
8'@5(J<' @:7%+A 7 &5:5 G8' 48>A'%&=%" $'6" .(8=%+A� :?= +%+Z
I+=5A(; :?A ')I5. S5<'�CdC, �;Q+A =)I"6 &%� �)Y)&=+(� 65 9"845% (7

0, �)Y� �)9<� N0� N0� 00� %5 &G+&) I5 �95A� 9� 0� 	'.�  � 0VO�
L, �)Y� I' :)G=� 9� M� 9)G� 30� 7 3]L�



$T=+ % 9"84%+ 7@ 9"84%5� L3

@5.+ &5 &4A>I> @ I':8T9< + @AT9<� @ GQ5I@Q"@9(T9< + @ GQ5I@%;I;d
(T9<� (; (7 4'(59 :)I5 48>A'%&=%". &7.T9< %?%'A5(T9< &%7=T9<�

	5-=X% (>@'8) &%J.) G8'=+%(T9< :?A &':; .+&=8 I':Q5 %;Z
I'.b (5:'= 4A7I5 &':; (>.+=4? @ G"&.7 G8'=+ ='.)� 65 :? 9"845%
:?A7 &:'85. G')@5 GQ5I@Q"@5(T9<� 7 =5-=? =? S&') (7 %A7& =?=J6�
S+.+6 47='A"9+ 76 G'I(5& I'47@)S"� 65 9"845%� 7B S5&= &%7=7� GQ595
&5 (5&4A>I> 7(+ @5 &7.T9< &%7=T9<� 7(+ @5 &7.T9< GQ5I@Q"@5(T9<�

�5. (>A56"] 65 S5&= G'I':(' 48>A'%&=%" $'6" &"=" G)E=;(J
I' .'Q5 7 @5 %E5<' GA'I) 8?:"<' &<8'.76j)S"9"� 4=58')6='� 4I?6
(7GA(;(7 :?A7� %?=><E5� 7 ) :Q5<) &5I+95 %?:"87A+I':8J % (>I':? 7
@AJ G8?B @7."=7A+ /�7=�0M�N2� N1�,b 7 @7&5 65 S5&= G'I':(' 48>A'%&=%"
$'6" BA'%;4) 48>A+� 4=58T )B+(+A &%7=:) &?() &%J.)� 4) 4=58J6 4I?6
G'@%7(" (59<=;A+ GQ+S"=+� &<8'.>6I;(+ S&') %E+94(+ 'I &A)65:("4X (7
8'@95&=" (7A5@5("� @A" + I':Q" /�7=� LL� L� 0P�,b 7 + S+(J =5-=? )%'I"�
%E594? %E74 'I:T%>� =".� 65 S5&= (;9' S+(J<' :T=+ % 9"84%+ /+(
�99A5&+7, 7 :T=+ @ 9"84%5 /I5 �99A5&+7,� �;4=5Q" S&') % 9"84%+
G')@5 G'IA5 %"8? .8=%J� 7 =+ S&') 4Q5&R7(J GQ5I@%;IJ("� @A'Z
B+(("b S+(" G')@5 G'IA5 GQ5I@Q"@5("� S74'] (5.A)%h7=7 4Q5&=7(X%
(5G'4Q=;(>� G'<7(J 7 6+IJ GQ5I@Q"@5(" b S+(" G'IA5 %"8? 7 &G87%5%
IA('&=+� 7A5 (+4'A+% G'IA5 GQ5I@Q"@5(" 4 6+%'=)b S+(" G'IA5 %"8?
.8=%J [ G'IA5 GQ5I@Q"@5("� S74'] 4Q5&R7(J %?%'A5("� S&')9" % GQ"Z
='.(J I':; % (5G87%'&=59<� 4=5Q" 7A5 I'S+&=7 % &=7% .+A'&=+ (7Z
%8>95(" :)I')b S+(" G'IA5 GQ5I@Q"@5(" + G'IA5 GQ"='.(J .+A'&=+
$'6"� S74'] %E�94(+ 4Q5&R7(J %?%'A5("� S5(6 (>&A5I)S" EAJG;S" �>(;�
7B .+A'&=+ GQ"='.(J @7&5 G'@:T=+ .'<')� 4'(5B(; S+(" &5 (7A5@7S"
% 9"84%+ &%"=;@+AJ� S&')95 % .+A'&=+ $'6" )=%8@5(+� �E+94(+ %E74 (7
I%J &5 I;A"] (7 GQ5I@Q"@5(J 7 GQ5I@%;I;(Jb =+=' S&') 4'(5B(J
')I'%J &7=7(>E'%+� '(+(' .?&=+94J<' =;A7 �>(;� 4=58T. S5&= 9"845%�
9<'= �8+&='%7� D�78+5 I+9)(=)8 5&&5 +( �99A5&+7 <'.+(9&� �7.
7A+F)+ I+9)(=)8 5&&5 &59)(I). =+I5. +(c'8.5.� )= �<8+&=+7(+
G875&9+=+ 98+.+(+:)& +(%'A)=+� F)+:)& I+9+= �'.+()& �)975 O� ^)+I
%'97=+& .5 �'.+(5� �'.+(5 5= ('( c79+=+&� F)75 G8759+G+' %':+&m �=
�7==<� 2� I+9+= I5 +AA+&] �)A=+ I+95(= .+<+ +( +AA7 I+5] �'.+(5� �'.+(5�
('((5 +( ('.+(5 =)' G8'G<5=7%+.)& 5= +( =)' ('.+(5 I75.'(+7
5S59+.)&� 5= +( =)' ('.+(5 %+8=)=5& .)A=7& c59+.)&m �= =)(9 9'(Z
"+=5:'8 +AA+&� F)+7 ().F)7. ('%+ %'&� &9+A+95= &7A%7(I'&� �A+F)+
%58' &)(= +( �99A5&+7 &'A). &59)(I). =+I5. 5= Y87=+7. G875&5(Z
=5.� )= S)&=+ G875&9+=+� F)+ ('( &)(= +( �99A5&+7 &59)(I). G875d
I5&=+(7=+'(5. +( %+=7. 75=58(7.� �A+F)+ &)(= +( �99A5&+7 &59)(Z



LO �Q5I@+C"@5(" [ GQ5I@%;I;(+�

I). G875I5&=+(7=+'(5. =7(=).� )= G78%)A+ 9<8+&=+7('8). ('( :7G=+Z
@7=+ 5= G7Y7(+ %5A �)I75+ c)=)8+ 9<8+&=+7(+� �A+F)+ &59)(I). c+I5.
+(c'8.5. 5= &59)(I). G875I5&=+(7=+'(5.� )= 9<8+&=+7(+ G875I5&=+Z
(7=+ ()(9 +( 98+.+(+:)&� &5I 7I Y87=+7. 85%58&)8+� �A+F)+ &59)(Z
I). G875I5&=+(7=+'(5.C5= G875&5(=5. Y87=+7.� )= '.(5& �<8+&=+7(+
5A59=+� �<8+&=). +( .'8+:)& +.+=7(=5&� F)+ 7I<)9 G'&&)(= +( <79
%+=7 Y87=+7 5-9+I585� �A+F)+ %58' &)(= +( �99A5&+7 S7. =8+).G<7(=5
+( Y87=+7 9'(c+8.7=+� �.(5& 7)=5. +( G875&9+='& 5= G875I5&=+(7='&
&)(= I+%+&+� F)'8). G8+.+ &)(= .5.:87 c+(7A+=58 I+7:'A+ 5= 85A+F)+
&)(= .5.:87 9'8G'8+& .?&=+9+� F)'I 5&= &� �99A5&+7� &G'(&7 �'Z
.+(+ ('&=8+ �5&) �<8+&=+�H C,

�I' =;.=' %;95. 8'@)."� =5( G' (><A5I) .+&=87 �7(7 &(7d
I(' :)I5 .'9+ 'IG'%;I+=+ 4 (>.+=4>. &%89<) B+(;(T.] 
?:?
I':8J S&') GQ5I@Q"@5(" b @AJ 7A5 GQ5I@%BI;("� �I' (5.> 8')9<7
&%7=5:(J<'� S5&= GQ5I@%;I;(T� 4I' S5 .>� GQ5I@Q"@5(T� =74 65
=5-=? (7G'<A5I(; G8'=+%(J ='.) )B5("� 65 ')I'%J .?&=+94J<' =;A7
�>(; S&') G')@5 %?%'A5("� &(7I(' &5 %5 &<'I) & (7)4') =') GQ+Z
%J&=+ I7S"�

�Q"B+(7 7A5� G8'B S5('. GQ5I@Q"@5(T S5&= @ 9"84%5 �>(; 7
')I5. .?&=+94J<' =;A7 S5<'� =7 S5&=] 65 GQ5I@Q"@5(T @X&=>%>
%5@I? GE5(+9+� :?=C + (5:?A % &=7%) .+A'&=+ $'6" % I':; GQ"Z
='.(J� S5E=' .+A'&= @>4A7I(>� 4=58') S5&= GQ5I@Q"@5("� =8%> % (;.
(7G'Q>Ib GQ5I@%;I;(T 7A5 S5&= GA5%')� :?=C + % &=7%) .+A'&=+ :?A
7 &5:5 %"95 &5 GQ+B+(+A % I':8J. &5=8%7=+� S5E=' &5 .) (5I'&=>%>
.+A'&=+ GQ5I@Q"@5("� � G8'=' G8T S5&= .?A(> I'.(;(47� 65 :?
GQ5I@%;I;(T S&7 % AX(; 9"84%5 &%7=J :?A =74J B>&=4') S5S"� (5:'=
S5&= %5A+4T 8'@I"A� :T=+ % 9"84%+� 7 :T=+ @ 9"84%5� 	74 S74' (5A@5
@U='<'� 65 GA5%7 % GE5(+9+ &5 (7AJ@>� )@7%"87=+] 65 GA5%7 S5&= GE5Z
(+9+b 8'%(;6 =74J (5.> &5 )@7%"87=+] G'(;%7I6 '&':7 =7=' S5&=
% &=7%) .+A'&=+� =5I? S5&= B>&=4') 9"84%5 �>(;� �A5 I':Q5 &5
G87%"] S5A+ '&':7 =7=' GQ5I@Q"@5(7� S5&= + B>&=4') 9+84%5 $'6"b
(5I':Q5 %E74] �5=8 S5&= %5 <Q"9<)� =)I"6 (5(" ')I5. 9"84%5�
D�+9)= G7A57 &5.G58 .7(5= G7A57� &+9 G875&9+=)& &5.G58 .7(5=
G875&9+\=)&� 5=&+ 7A+F)7(I' &+= G875&5+=)& &59)(I). G875&5(=5.
S)&=+=+7.� =7.5( ().F)7. G78& �99A5&+75� �= &+9)= =8+=+9). &5.Z
G58 .7(5= =8+=+9).� &+9 G875I5&=+(7=)& &5.G58 .7(5= G875I5&=+Z

0, �5 �99A5&+7 97G� 3� 	P000�0� c'A� LP3� 7: +(+=+'�



�I' S5&= ")A5. 9"84%5� L2

(7=)&� A+95= 7A+F)7(I' 5-9+I7=7Y87=+7 7I%5(=+=+7� &5I ('( 7 Y87=+7
G875I5&=+(7=+'(+&� �7%985 /A5:5= "+I5A+& 7: +&=7 9'(&5F)5(=+7�
�875&9+=+ &)(= +( �99A5&+7 �5+� 58Y' &)(= G78& 5S)&� �7. I+9=).
5&=� F)'I 7A+)I 5&=� 5&&5 +( �99A5&+7�� 5= 7A+)I I5 �99A5&+7 %5A 5&&5
G78=5. %5A .5.:8). �99A5&+75� �+9)= ('( &5F)+=)8� G7A57 %5A
@+@7(+7 5&= +( =8+=+9'� %5A .+&95=)8 =8+=+9'� 58Y' G7A57 5&= =8+=+9).�
&+9 +( G8'G'&+='� �+.+A+=58� &+9)= ('( &5F)+=)8] �=589)& %5A )A9)&
5&= +( 9'8G'85 <'.+(+&� 58Y' 5&= G78& 5S)&� �+9 ('( &5F)+=)8�
G875&9+=)& 5&= +( 9'8G'89 .?&=+9' �99A5&+75� 58Y' 5&= G78& 5S)&�
�=58). <759 9'(&5F)5(=+7 ('( %7A5=] A&=5 5&= +( Y87=+7 &59)(I).
S)&=+=+7.� 58Y' 5&= G78& %5A .5.:8). �99A5&+75 &� 97=<'A+975� �5I
<'9 :5(5 %7A5=] �&=5 5&= +( Y87=+7 G875I5&=+(7=+'(+&� 58Y' 5&= G78&
%5A .5.:8). �99A5&+75 &7(9=75�HC,

�'(;%7I6 7A5 S5('. GQ5I@Q"@ 5(" S&') &4)=5B(; 7
% G87%I; WI? 9"84%5 $'6"� ='6 /G'IA5 .+&=87 �7(7, WI'%J
9"84%5 S&')]

7, �?%'A5(" /5A59=",� 4=5Q"6S&') % &=7%) .+A'&=+
% I':; GQ"='.(J�

:, �?%'A5("� 4=5Q"6(?("(5S&') % .+A'&=+ $'6"�
7A5:86 ='(') % <Q+E"9<� 4=58J S.J(' 4Q5&R7(&4J (7 (5S%TE <7(':"�

9, �"=4? (54Q=;(J /8'I+BX :)j G'4Q=;(T9<7(5:' (5G'Z
4Q=B(T9<,� G'4)I S&') GQ5I@Q"@5(?�

I, �'&G;A" 6+IJ� .'<7+(5I7(J� G'<7(J� S&')\A+
GQ5I@Q"@5(+� :?=C &5 :?A+ (5S<'8E"9< @A'B+(X I�G)&=+A+� 7(5:' S5E=;
I'G')E=;S"�

�7'G74 (5S&') @ 9"84%5� 7B % AX(; S5S". /+( �99A5&+7,
&5 (7AJ@7S"]

7, �'&G;A" &G87%5IA+%" 4Q5&R7(J� :?= + &5:5<'8Z
A+%;S+G8' $'<7 6+A+� S&')\A+ GQ5I@%;I;(+�

/+, �'&G;A" 4Q5&R7(J <Q"E("� G'4)I S&') GQ5Id
@%;I;(+

2, �'4Q=;(J (5%+((J I"=4?� S5A+4'6 7(+ (5%+(('&=� 7(+
&%7='&= (5B+(" ')I5. @ 9"84%5 /I5 �99A5&+7,� A5B S5I+(; GQ5I@Q"@5("�

�74'6 6>I(T &>. ' &':;� A5B :? &5 .) I'&=7A' )S+E=;(" 'I
$'<7� =%8I+=+ (5.X65� 65 S5&= @ G'B=) %?%'A5(T9<] =74 =74J (5Z

C, �5 �99A5&+7 97G� 3� 	'.� �� LPN� �+@ =J6] �I%58&)& �=5G<� �>A5B�
	'.� �� L31� �'&=+AA7 %5 B=5(" (7 (5I;A+ 000� G' (78'@5(" �>(;�
�8:5( ��� �T4A7I %"8?� �8:5( �� L3 7 S+(I5�



L1 �I' S5&= WI5. 9"84%5�

.X65 6>I(T ' &':; /7(+ ' S+(J., =%8I+=+ & S+&='=') %"8? (54A7.(J�
65 S5&= ')I5. .?&=+94J<' =;A7 �>(;� B+A+ B>&=4') ':59(J 7 &%7=J
9+84%5� � =J GQ"B+(? S5I(7� &%7=>� ':59(> 7 47='A+94> 9"845% S5&=
(5%+I+=5A(>b 7 G8'=' Q"4>.5 % &?.:'A).] D�;Q". &%7=') 9"845%
':59(')H� (5:'R %"87 S5&= (7I;S(T9< %;9" G'I&=7=7� IX%'I (5%+I+Z
=5A(T9<� /�+I� 00� A�, �B5(" 7A5 ='� 65 9"845% S5&= &:'85. GQ5IZ
@Q"@5(T9<� 7= S+6 &5 GQ"='.(J (7AJ@7S" % &=7%) .+A'&=+� B+A+ (+9� S5&=
BA>(45. %"8?� D	58=+' .'I' &).+=)8 �99A5&+7 G8' 9'(%'97=+'(5
G875I5&=+(7='8). b &+%5 &+(= +( Y87=+7 &59)(I). G875&5(=5. S)&=+d
=+7.� &+%5 ('(� �= +&=' .'I' �99A5&+7 5&= 78=+9)A)& c+I5+� I5 F)'
A'F)+=)8 7G'&='A)& �G<5&� 3� I+95(&] �<8+&=)& I+A5-+= �99A5&+7.
5= =87I5(& &5.5=+G&). G8' 57 5=9�H C,

�8'%(>.5\A+ ='=' )B5(" .+&=87 �7(7 P 9"84%+ 7 ')I59< S5S"9<
& (>)4') 47='A+94')] ='6 @7S+&=J I'@(7=+ .)&".5� 65 .5@+ ':;.7
S5&= 8'@I+A G'I&=7=(T� �%E74 IX.?&A(T .+&=8 :? &(7I(' :?A G'Z
@(7A� 65 G"&.' $'6" (5(" (>)95 S5<' GQ"@(+%'� 4I?:? :?A G'%>6+A

0� 9' G87%" &%� 7G'E='A] D�74' =;A' S5I(' S5&= 7.('<' ')IX
.>� %E+94(+ G74 ')I'%J =;A7� 7B4'A+ S+9< .('<' S5&=� GQ595 S5(
S5I(' =;A' S&')� =74 + �8+&=)&b (5:' @7S+&=J &48@5 S5I('<' �)9<7
.? %E+94(+ % S5I(' =;A' G'4Q=;(+ S&.5� :)j=' 6+IJ� :)j=' G'<7(J�
:)j=' &A)65:("9+ 7(5:' &%':'I("b 7 %E+94(+ S&.5 S5I(". �)9<5. (7Z
G'S5(+H /�� �'8� 0L� 0L� 0M�, �E+94(+ =5I? :5@ 8'@I"A) &=>%7S" &5 4Q=5.
')I? .?&=+94J<' =;A7 �>(;� 7B (5 %E+94(+� 4I'6 :?A+ G'4Q=;(+�
:)I') (7 4'(59 :A7<'&A7%5("� � @7&5 4I' �)9<7 $'6"<' <Q"9<5.
@=87=+A� GQ5&=>%> :T=+ 6+%T. ')I5. &48?=J<' /.?&=+94J<', =;A7
�>(;� (5:'= =5(=T6 7G'E='A G"E5] D�I' (5.> �)9<7 �8+&='%7� =5(
(5(" S5<'�H /k".� 1� ��, �'IA5 ='<' (5(" G87%I+%J )B5(" 
)&'%'�
65 S5('. GQ5I@Q"@5(T .X65 :T=+ ')I5. .?&=+94J<' =;A7 �>(;� 7
65 S". @X&=>%>� + 4I?6 &.8=5A(; @<Q5E+A] S74' S". :?A S+6 IQ"%5�
(56A+ 4Q=) &%7=J<' (7:?A�

L� �+&=8 �7( 
)& :? :?A G'@(7A� 65 )B5(" S5<' (5(" %5
%E5. G87%I+%J� 4I?:? &%J %A7&=(" %T8'4? =8'9<) :5IA+%;S+ :?A
)%>6+Ab (5:'R '( &>. I"� 65 <Q"9< &.8=5A(T BA'%;47 @ 9"84%5 %?Z
."=>] D�?':9'%>(" .!6 :T=+ =8'S". ':?B5S5.� =J6 + 4A5=:7] G8%J�
4I?6 G>( $!< BA'%;47 G8' <Q"9< &.8=5A(T %?.+5=> @ ':95 &%7=J�
7:? % =5( B7& (5:?A WB7&=5( .+A'&=+ 7 G8'&G;9<) 9+584%+ &%�� (5:
% =5( B7& <Q+59<5. &.8=5A(T. BA'%;4 S5&= 'II;A5( 'I $'<7 + 'I
Ud

0, �5 �99A5&+7 97G� 3� 	'.� �� c'A� LPN�



�I' S5&= WI5. 9"84%5� LV

9+584%+ &%�� 7 S5&= I!. G8>@(T� % (;.6 j>:5A GQ5:T%>� � =74
476IT BA'%;4 +IC>:5A� S5(6 S5&= % <Q+5E5 &.8=5A(J.� S5&= % @A'Z
Q59=%" $'6+5.4C C, �5&=A+65 7A5 <Q"9< &.8=5A(T BA'%;47 @ 9"84%5
%?%8<)S5 /B5.)6 '%E5. (5)B" 47='A+94> 9"845%,] S74 :? .'<A
GQ5I@Q"@5(T� S&7 %5 <Q"9<) &.8=5A(J.� @X&=7=+ ')I5. .?&=+94J<'
=;A7 �>(;� @%A>E=;� S5E=' 
)& I"� 65 <Q"9<5. &.8=5A(T. S5&= BA'%;4
'I $'<7 'II;A5(m

M� �I?6:? 9"845% :?A7 &:'85. G')@5 GQ5I@Q"@5(T9<� (5@(7A+
:? ')I'%J &5:5 %5&G'A54� 7(+ G7&=TQ'%J '%5B54� 7(+ '%5B4? G7Z
&=TQX &%T9<b (5:'= S74 
)& )B"� (5%" 6>I(T ' &':; 7(+ ' S+(J.�
@I7A+ S5&= @ G'B=) GQ5I@Q"@5(T9<� �5\A+ G87%I+%7 (>)47 
)&'%7]
=)= 8'@47@ �>(;� G'&A')9<7=+ 9"84%5 S5&= =?87(&=%". (5S%;=E".� (5Z
:'= (5@(>.5\A+ ')IX� 4=5874 :?9<'. G'@(7=+ I'%5IA+ 9"84%5� S"6
G'&A')9<7=+ �8+&=)& %5A"m

�5A@5 =5I? )GQ"=+� 65 U.+&=8 �7( G':A')I+A� 7( )B+A� 65 9"845%
�8+&='%7 S5&= &:'85. G')@5 GQ5I@+C"@5(T9<� 7B G':A')@5(" =' &5
%?Q+()A' @ %5A4'A5GJ<' (>@'8)� S5S6 &':; :?A ' 9"84%+ )B+(+A� �'d
:A')@5(" =' :?A' G8' .+&=87 =". '&)I(;SE"� G'(;%7I6 @ (;<' 9'
<A7%("<' @Q"IA7 %E594? 'I9<?A4? I'Y.7=+94J &5 %?8'(+A?� 4=58T.+
B". I>A5 =". %"95 'I Q".&4J 9"84%5 &5 %@I7A'%7A� S74'] S5<' (>@'8
P G"&.)� ' �G8>%; 9"845%(" 7 W&=7%;� � 4I?:? .+&=8 �7( :?A
IX&A5I(;S+ (7 &%J. @>4A7I(>. )B5(" I>A5 &=7%;A� :?A :? &5 .)&+A
'9=(')=+ % =T9<6 GQ"48'&=59<� I' 4=58T9< @7:Q5IA &%') &=87E(')
(>)4') ' G875I5&=+(79+ [ 85G8':79+ �7A%"(� 85c'8.>='8 �5(5%&4T�

� '.A)%; 
)&'%; (5A@5 Q"9+� 65 % B7&5 =5<I5SE". (5:?A7
&(7I (>)47 47='A+94> ' 9"84%+ I'&= ':E"8(; %?S>IQ5(7 7 %?&%;=Z
A5(7b (5:'= :?A' )B5(" %E5':59(J] 65 9"845% S5&= S5I(7� &%7=>�
':59(> 7 7G'E='A&4>� 4=58>6 @I5 (7 ='.=' &%;=;� 7B &%7=> S5&=
(5&4A>I> &5 @5 &7.T9< &%7=T9<� 7(+6 G')@5 @ GQ5I@Q"@5(T9< /7B
(7 4'(59 &%;=7 @ GQ5I@Q"@5(T9< :)I5 &<8'.>6I;(7,� 7 G8'=' =74J
65 S5&= %+I+=5A(>� �X%'I5. ='<'� 65 )B5(" '(' :?A' %E5':59(J�
S&') %T8'4'%J '=9X% (7G8'=+ �'(=>(+&=X.� �'%7=+7(X. 7 �'(7Z
=+&=X.� S74'6 +&')<A7& E4'A7&=+4X%� �'6(> 7A5 I'&=+� 65 %5IA5

)&7 7 GQ5I 
)&5. .('@" % �59<>9< /S74' �+4A5c % �(YA+94),
%+I')95 (>87.(; G'<'8E5(" 8'@4'A) 7 8'@=864? % 9"84%+� (59<=;A+
@7 =' ."=+� 65 %+I+=5A(> 9"845% S5&= 9<'=" �>(;� P ("6 .A)%" G"&.'�

	74J &A'%W=(T 	!.7 @5 a="=(J<' )B"� 65 9"845%S5&=

C, �'&=+AA7� �8:5(� AA� LPL�



MP �&=7%7 9"84%5�

S5I('=') &%7=T9<� 7 @ =J S5I('=? 65 %?G7I> <Q"E("4 <Q"9<5. &.8Z
=5A(T.� �A5 &(7I G')@5 ."(+A� 65 (5.X65 :T=+ (+4I' ')I5. 6+%T.
D4'&=5A7H /9"84%5,� A5B S5A+ % &=7%) .+A'&=+ $'6"� (5:'= G"E5� 65
=5(� 4I' &.8=5A(; <Q5E"� &':; &7.J.) E4'I"� (5S&7 WB7&=5( ='<'
I':8J<'� 9' &5 I;S5 G' %E5. 4Q5&R7(&=%"� D	74 476IT BA'%;4 &=Q56
&5�H G"E5 a="=(T� D7:? &.8=5A(T. <Q"9<5. 7B +=7S(T.� (5%?E5A
@ S5I('=? 4Q5&R7(&4J ':95� 7:? .'<A WB7&=5( :T=+ ='<' I':8J<'�
9'6 &5 I;S5 G' %E5. 4Q5&=7(&=%)cCA, � ='. 7A5� 65 :? D4'&=+\AH &5
&4A>I7A G')@5 @ GQ5I@Q"@5(T9<� 7(+ @."(4? (5B+("� &G"E5 GQ5IG'Z
4A>I>� 65 ='.) =74 (5("�

n� M�


)& ' W&=7%; 9"845%("�

�5&=A+65 S5&= 9"845% &:'85. ='A+4' GQ5I@Q"@5(T9<� S74> 7&+
S5&= �8+&=5. I7(7 W&=7%7 S5S"m �:?9<'. (7 =)=' '=>@4) 'IG'Z
%;I;A+� 7 &G'A) =74J G'@(7A+� 4=5874 + @I5 G'I&=7=(T 8'@I"A S5&=
.5@+ )B5(". 
)&'%T8( 7 (>)4') 47='A+94')� %+@.56 (5SG8%5� S74>
S5&= W&=7%7 9"845%(" G'IA5 (>@'8) 47='A+94J<'�

�8+&=)& �>( S&7 %?4)G+=5A5. (7E". =8'S" WQ7I @7&=>%7A]
4(;@&4T� G8'8'94T 7 48>A'%&4T� 	8'S+ WQ7I =5(=' &.;Q'%7A 4 @7<'d
S5(" =8'S" 8>(?� 4=58') <Q"9< G8%'=(T BA'%;B5(&=%) @7&7I+A� @:7%+%
S5� 7, G'&%;9)S"9" .+A'&=+ $'6"� 7 )%7A+% (7 (; % @>G;=" %E59<(?
=85&=?� 4=58J @7 @=8>=') &%7='&=+ (5%?<()=5A(; (>&A5I'%7A?� $,
@7=5.(+% 8'@). (>E� 7 ?, (74A'(+% %XA+ (7E+ 4 @AJ.)� �8'='
�8+&=)& �>( S&7 4(;@5. (7E". ':;='%7A &5:5 &7.7 @7 (>&� 7
&<A7I+A� 9' (7 (;. :?A'� <Q"9<? (7E5 (7 4Q"6+b S&7 ) ;+=5A5.
(7E". 8'@G=TA+A =5.('&=+ 8'@).) (7E5<'� G')B+% (>& ' $'<) 7 '
='.� S74 :?9<'. 9"A5 &%J<' I'&><A+b S&7 48>A5. (7E".� )&=7('%+A
('%T @>4'(� 4=58T. %5A"� 7 4 %?4'(>(" ='<'� 9' %5A"� (>. G'.><>�

�A5 �8+&=)& �7( (5:?A G')@5 %T4)G+=5A5. =;9< A+I"� 4=5Q"
GQ5I (". 7 @7 S5<' B7&) 6+A+� (T:86 %E5<' G'4'A5(" A+I&4J<'� �(
S5&= =5I? 4(;@5. (7 %;4?� )B+=5A5. (7 %;4? 7 48>A5. (7 %;4?�

�' =5I? �8+&=)& �>( &%T. WQ7I5. %?4)G+=5A&4T. %?I':?A�
='<' .;A' 7 .> :T=+ WB7&=(' %5E458J BA'%;B5(&=%'� �&7 7A5 (7
&%;=; :?A %+I+=5A(T. 4(;@5.� %+I+=5A(T. G8'8'45. 7 %+I+=5Ad

0, � ':59(T9< %;959< 4Q5&R7(&4T9<�



�&=7%7 9"84%5 47='A+94J� M A

(T. 48>A5.b (5:'= %?4')G+A BA'%;47� @ =;A7 7 @ I)E5 &5 &4A>I7Z
S"9"<'� (5 7(S5A7b 7 S&7 %+I+=5A(T. 4(;@5.� G8'8'45. 7 48>A5.
9<=;A� 7:? WQ7I S5<' 4(;6&4T� G8'8'94T 7 48>A'%&4T %+I+=5A(; =8%7A
% 9"84%+ 76 (7 %;4?� D	? S&+ 4(;@ (7 %;4?H� G;A ' (;. G8'8'4�
DG'IA5 Q>I) �5A9<+&5I59<'%7�H /�� ���\,�,� @7&5] D�I %T9<'I) &A)(95
76 (7 @>G7I� %5A+4J S5&= S.J(' .J .5@+ (>8'I?� 7 (7 476IJ. ."&=;
':;='%>(7 :T%> S.J() .J.) ':;= B+&=>�H /�7A79<� g� AA�,

�+I+=5A(T WQ7I 4(;6&4T �>(; S5&= %E74 G'I."(;( %+I+=5AZ
(') 9"84%"� 4=58') )&=7('%+A� �A5 (5 %E5. WIX. =J=' 9"84%5
&%;Q+A &%XS WQ7I 4(;6&4T� )B+=5A&4T 7 48>A'%&4T� (T:86 S5( =;.�
4=58J %?%'A+A� �5 %E+9<(+� 4=5Q" )%;Q+A+� :?A+ 7G'E='A? 7 )B5(+4?�
(T:86 S5( =+� 4=58J G'%'A7A� /�789� M� 0M� 0N� �)9� O� 0M,� �+.
&%;Q+A &%XS G'4A7I (7)4? ' %"Q5 7 ' .87%59<� S+. &%;Q+A &%XS WQ7I
G8'8'94T /�7=� L1�,� S+. &%XS WQ7I 4(;6&4T� 8'@4>@7%� 7:? ('%'@>Z
4'((" ':;= 4'(7A+ (7 S5<' G7.>=4)� 4Q=+A+� 7 8'@<Q5E'%7A+b S+.
&%XS WQ7I 48>A'%&4T� Q47] D�B=5 S5 @79<'%>%7=+ %E594'� 9'64'A+
S&5. GQ+4>@7A %>.�H /�7=� L1�,b 7 @7&5 Q47] D�I' %>& &A?E"D.(5
&A?E"� 4I' %>.+ G'<8I>� .(') G'<8I>H /�)9� 0P� ���,

�A5 =5( =8'S" WQ7I 7G'E='AX. &%;Q5(T (5.;A @7(+4(')=+
&.8=" 7G'E='AX%� S5E=' �8+&=)& %E5. (>8'IX. 7 G8' %6I? 9<95
:T=+ 4(;@5.� G8'8'45. 7 48>A5.� �8'=' (5GQ5&=7(5 =8%7=+ 7G'&='Z
A>=� S5E=' �8+&=)& G87%+A] D�S S> & %>.+ S&5. G' %E594? I(+ 76 I'
&4'(>(" &%;=7�H /�7=� L1�, � G8>%; @7 =') GQ"B+(')� .)&5A 7G'Z
&='A>= & 7G'E='AX GQ5(5E5(� 7 .)&" GQ5(>E5( :T=+ (7 S5S+9< (>d
&=)G95 76 I' &4'(>("� � %XA5 =5I? �8+&='%? &5 9"845% &4A>I7A7 7
&4A>I> @ I)9<'%5(&=%7 7 @ A7+4X� �)9<'%5(&=%' S5&= @ =J65 %XA5
I86+=5A5. 7G'&='A>=) �8+&='%7�

�)9<'%5(&=%' &5 &4A>I> IA5 )&=7('%5(" �>(; @ :+&4)GX�
4(;6"7 S><(X� $+&4)G'%J� 4(;6" 7 S><('%J S&') @ %XA5
�>(; GQ5I('&='%J 9"84%5� C

�B4'A+% &%;Q+A �8+&=)& &%XS %?4)G+=5A&4T WQ7I %E5. 7G'E='Z
AX.b GQ595 @7&5 )&=7('%+A .5@+ %E5.+ 7G'E='A? ��� �5=87 @7 (>Z
.;&=47 &%J<' 7 %89<("<' &G8>%95 9"84%5� 4I?6 G87%+A] D	? S&+
�5=8� 7 (7 =J &4>A5 %@I;A>. 9"845% &%') 7 :8>(? G545A(J (5GQ5Z
.'<') S"�H /�7=� 0O� 01�, D�7&+6 :58>(4? .JH � � D�7&+6 '%95
.;�H /�'� L0�, � 65 W&=7%7 =7 �8+&=5. I7(>� G8' %E594? %;4?
:?A7 I>(7� G8'=' + G8+.>= �5=8X% GQ59<>@5A 7 GQ59<>@" (7 @>Z
4'((J (>&=)G95 S5<'�

�"845% =5I? @ %XA5 �>(; &5 &4A>I>� @ I)9<'%5(&=%77@ A7+4X�



ML �&=7%7 9"84%5�

�)9<'%5(&=%) S5&= &%;Q5( WQ7I �>(; 4(;@&4T� G8'8'94T 7 48>A'%Z
&4T� %89<(+ &G8>%) 7A5 %5E458J 9"84%5 %5I5 (>&=)G95 �5=8X%� Q".Z
&4T G7G56�

�74') W&=7%) %XB+ =J=' (7)95 GQ+G+&)S5 9"84%+ .+&=8 �7(m
�5 W&=7%7 9"84%5 
)&'%? G'I&=7=(; &5 A+E" 'I W&=7%? &%89<)

(7@(7B5(J� S+6 7 G8+'8+ =%8I+=+ A@5� �5:' 4=5874 :? .'<A &')<A7Z
&+=+ .+&=8 1 47='A"4?� S5E=' G'S5. S5<' P 9"84%+ 'I (>@'8) 47='Z
A"4X =74 %5A+95 &5 A+E"m d � &4)=5B(; IA5 &A'% 
)&'%T9< S5&= (7Z
(5S%TE 'I%>6A+%'� =%8I+\A+ 4I' ' &':;� 65 S5&= @ 9"84%5 $'6"� S5E='
')I'%J S5S" (". S&') (5G'%;I'.+ 7 S5E=' S+9< (5G'@(>%>.5 A5B
@ %" 8?� 7& =74 S74' @ %"8? @(>.5 �8+&=7� �5<' &%� .7=4)� 7G'Z
E='A?� :A7<'&A7%5(J 7(S5A? 7 S+(J &%7=J] =". %;=E" 7A5 'G'%>6A+%'&=C
S5&= G8T =;9<� 4=5Q" 6+S"95 G'IA5 &%;=7� GQ595 &5 .7S" @7 %T:'8Z
(;SE+ B>&=4) 9"84%5 7 @7 S5S" GQ5I('&=?� S74' :? (5.;A+ 7(+ G'Z
&4%8(? 7(+ %8>&4?� 7(+ <Q"9<) &.8=5A(J<'� 7(+ %E5I("<'g D�- F)'
G7=5=� F)'I .7Y(7 5&&5= G875&).=+'� F)5.F)7. &+(5 85%5A7=+'(5
%5A c'8.+I+(5 7&&58585� F)'I +G&). 5&= .5.:8). +AA+)& &7(9=75
�99A5&+75� �7. (5.'� (+&+ G875I5&=+(7=)& =5.G'85 &)'� &+(5 .7Z
9)A7 5= 8)Y7 5&= .5.:8). +AA+)& �99A5&+75� �5I (5.' &+(5 c'8.+Z
I+(5 5= 85%5A7=+'(5 7&&58585=� F)'I +G&5 &+= G875I5&=+(7=)& 79
&7(9=)&� &+(5 .79)A7 5= 8)Y7� �8Y' 9'(9A)&+'� � G'8=5= ('& 5-
A+I5 9PY('&9585 .7=85. ('&=87.� &+9)= =8+).G<7(=5.
�99A5&+7.� �<8+&=).� .7=85. &)7.� 79 &)'& 7G'&='A'& 9). :57=+&
7(Y5A+& 5= .)A=+& &7(9=+& 9PY('&9+.)& 5- c+I5� �+7(=5& 7)=5. 7=F)5
I'8.+5(=5& &7=+& 9'(c)&5 9'Y('&9+.)& 5= +.G58c59=5� �). 7)=5.
%5(58+=� F)'I G58c59=). 5&=� 5%79)7:+=)8� F)'I 5- G78=5 5&=� F)+7
+( G7=8+7 ('&=87 9A785 +(=)5:+.)8 .7=85. ('&=87. 9). &+(Y)A+&
.5.:8+& 5S)&� �59 .)8.)85= hI5A+&� &5I 9'(Y7)I57=%58+=7=+� F)'I
&7(9=7 .7=58 �99A5&+7 &+= &+:+ +(9'Y(+=7 =7(=). +( %+7� F)+7 &)G58
+&=' &=7= .58+=). "+I5+ 9<8+&=+7(75� �7. &59)(I). 7G'&='A).
�A5:8� 00� #+I5& 5&= &):&=7(=+7 858). &G587(I78). 78Y).5(=).
('( 7GG785(=+).� <'9 5&=� ('( &5(&+:+A+=58 7GG785(=+). <+9 +(
%+7� 
7=+'(5. 7)=5. G875I5&=+(7=+'(+& %5A 9<78+=7=+&� F)75 ('(
5-9+I+=� F)75 5&= %5&=+& ()G=+7A+&� I+&=+(Y)5(& .5.:8). �99A5&+75
7 .5.:8' I+7:'A+� ('( <+9 &5(&+:+A+=58 +(=)5.)8� �7. &59)(I).
�)Y)&=+().] �9=)& hI5+ 5&=� 985I585� F)'I ('( %+I5& � �H, �;9'
%TE5] �(I5 %7AI5 5&= .+87:+A5� F)7 c8'(=9 .7Y+& &759)A' I5I+=+�

�, �5 �99A5&+7 97G� 3� 	'.� �� c'A� LPN�



�8+&=)& S5I+(') <A7%') 9"84%5� MM

.7Y+& &759)A78+=58 5= 5('8.+=58 %+%5(=5&� 5A'(Y7=+ 7 �<8+&=+ 9'(Z
%58&7=+'(5 5= GA)& &=58+A5& 7: 5-GA5=+'(5 �<8+&=+ G87595G=+ 5= 9'(Z
&+A++ &+(5 c'8.+I+)5 7&&58)(=� &5 c'85 97G+=7 %5A 9'8G)& %5A .5.:87
G8759+G)7 �99A5&+75 &G'(&75 �<8+&=+H

�'IA5 =74'%J =5'8+5 :? 
)& 9"84%+ (7 @5.+ %E59<() W&=7%)
%+I+=5A(') .)&5A (7G8'&=' 'I5GQ"=+b =' :? :?A7 6>I7A7 IX&A5I('&=�
�7=". %E74 .+&=8 &=>%> &5 (5IX&A5I(T. 7 9<TA" &5 G')@5 @ B>&=+
4 (><A5IX. G8'=5&=7(=+&.) %;4) E5&=(>9=J<'� �A?E.5 S+6 S5<'
)B5(" ' W&=7%; 9"845%("�

0� �"845% .> &+95 (5S%?EE" <A7%)� 7A5=') S5&= S5I+(;
7 %TA)B(; �8+&=)& �>(� D�'& =7.5( %585 985I+.)&� F)'I
�<8+&=)& �5&)& 5&= 97G)= &)G87 '.(5. �99A5&+7.� +G&7. 85Y5(&
+(I5c59=+:+A+=58� .'=)+( 5= &5(&). &G+8+=)7A5. 5+ +(cA)5(&� I7='�
F)'I ()AA)+( )&F)5 I+5. S)I+9++ I'9='8 G8':5=� 5&&5 7A+)I 57G)=
+AA+)& �99A5&+75� F)7. �'.+()& (� �5&)& �<8+&=)&�H 0, 	' G8T S+6
GA?(5 'I=)I� 65 �=7(+&A7% @5 �('S.7 (5(" & =' )I7=+ GQ"B+()� G8'B
9"845% :'S)S"9"� S&')9 @7 B7&X �(564?� G7G56+95� I%7 8'4? 7 G;=
.;&"9X I'.(;A5 :5@ <A7%? 7 6+S"9 %5 .('<T9< ')I59< &%T9< %5
&=7%) .+A'&=+� GQ595 <A7%? @:7%5(7 (5:?A7] S5E=5 :? �8+&=)& :5@
=74'%T9< G'=%'8(T9< <A7% &48@5 &%J %;8(J )B5("4? G' 95AJ. @5.Z
&4J. ':'8) 8'@G=TA5(J AJG5 I'%5IA &%') 9"845% Q"I+=+� D�59
G'=5&= I785 �'9='8 /�=7(+&A7)&, 87=+'(5.� F)785 �99A5&+7 .+A+=7(&
=5.G'85 �Y(5=+& G58 I)'& 7(('& 5= F)+(F)5 .5(&5& c)+= 795G<7A7�
%+%5(& &59)(I). .)A=7 .5.:87 +( �<8+&=+ Y87=+7b F)+( G58 +I5.
G'&&5= 5&&5 795G<7A7 G58 GA)85& 7(('&� 9). �<8+&=)& &+(5 =7A+:)&
.'(&=8('&+& 97G+=+:)& G58 &)'& %58795& I+&9+G)A'& &G78&'& G58
58:5. =58878)A( .5A+)& &)7. �99A5&+7. 85Y)A785=�HL,

�X%'I'%J 7A5� @7 4=58T.+ �8+&=7 <A7%') 9"84%5 S5I+(') 7
%TA)B(') :T=+ =%8I"� S&')]

7, �"845% S5&= &:'85. GQ5I@Q"@5(T9<� &4A>I7S"9". &5 @ 9"84%5
&%"=;@+AJ� =8G"9" 7 :'S)S"9"� �I?:? =5I? 48.(J �8+&=7 :?A S5E=;
(;4I' S+(T <A7%') 9"84%5 )B+(;(] :?A :? =5(=T6 G'&=7%5( (7I5
%E594? 7(S5A?� (7I5 %E594? &%7=J 7 &%;=+95� 4=58>� IX&='S('&= S5I+(;
[ %TA)B(J �8+&=) S5&= G8'GXSB5(7� �( =5I? S5&= S5I+(') <A7%')
9"84%5� D�- S7. ('=7=+& G8+.' 9'AA+Y+=)8� F)'I &'A)& �<8+&=)&
5&= 97G)= )(+%58&7A+& �99A5&+75� F)75 ('( 5&= G78& 7I 7A+7.� �7=5=�

0, �I &98+G=7 �=7(+&A7+ I5 �('S.7 97G� 3� 	'.� �� c'A� L22�
C\C, �:+I5.� 	J6 �98+G=7 �=7(+&A7+ 97G� N�
�B5(" �7(7 
)7+� M



MN �8+&=)& S5I+(') <A7%') 9+84%5�

F)+7 &+ F)+& 5&= 97G)= +AA+)& )(+%58&7A+& �99A5&+75� =)(9 5&=
.5A+'8 7(Y5A+& 5cc59=)&� 5= '.(+ &G+8+=) :57=' 9857='� F)'I &'A).
�<8+&=' 9'.G5=+=� /
5:8� A�, � � �7=5= 5=+7. I5I)9=+' G58 7G'&='Z
A). 7I �'A'&&�� ):+ I+9+=] ^)'I �5)& 'G587=)& 5&= +( �<8+&='�
&)&9+=7(& 5). 7 .'8=)+& 5= 9'(&=+=)5(& 9). 7I I5-=587. &)7.
+( 9'5A5&=+:)& &)G87 '.(5. G8+(9+G7=).� G'=5&=7=5.� %+8=)=5. 5=
I'.+(7=+'(5. 5= '.(5 ('.5(� F)'I ('.+(7=)8 ('(U &!A). +(
<'9 &759)A'� &5I 5=+7. +( c)=)8' 5= '.(+7 &):S59+= &): G5I+:)&
5S)& 5= +G&). I5I+= 97G)= &)G87 '.(5. �99A5&+7.� F)75 5&=
9'8G)& +G&+)&�HC, 
)& % ='.=' IX47@) GQ5<AJI()A� 65 47='A+B=" :':'\C
&A'%9+ %;4) f�� %X:59� 7 �=7(+&A7% @5 �('S.7 &5 &')I8)<? 47='Z
A+94T.+ (7 )B5(" �876&4J. @%A>ER� (+4I? (5)G"87A+� 65 <A7%') 9+84%5
G'%E59<(J� B+A+ %E59< =Q" B>&=54 S5S"9< /&%"=;@+AJ� =8G"9" 7 :'S)S"9",
S5&= �8+&=)& �>(� �'IA5 %XA5 =J<'6 �8+&=7 %E74 S5&= (5S%?EE".
&G8>%95. %+I+=5A(T. D:'S)S"9" 9"84%5 (>&=)G95 �5=8X%� G7G56 Q".Z
&4T� �X47@ =5I? 
)&X% G'&=7%5( (7 :A)I(J. @>4A7I;�

:, �8+&=)& S5&= S5I+(; 7 %TA)B(; <A7%') 9"84%5� G'(;%7I6 '(
S5I+(T %AJ%>� 6+%'= /(7IGQ+8'@5(T, 7 G'<?: % WI? .?&=+94J<'
=;A7 &%J<'� 4=58T. S&') GQ5I@Q"@5("L,� �74' =5I? (5A@5 Q"9+�65
:? (;4I' S+(T 48'.; �8+&=7 =5(=' 6+%'= I7%7A ')IX. 9"84%5] =74
:? =74J :A)I(' :?A' =%8I+=+� 65 (;4I' S+(T 48'.; �8+&=7 S5&=
<A7%') 9"84%5 :'S)S"9"�

9, �I?:? .+.' �8+&=7 S5E=; (;4I' S+(T :?A <A7%') 9"84%5�
:?A7 :? =7=' G'=%'8')� I%J <A7% .7S"9"� 7(5:' :? &5 .)&5A'
GQ+G)&=+=+� 65 4Q5&R7(� S&7 /I'.(;A'), <A7%') 9"84%5� S5&= �8+&=5.�
7(5:' 65 �8+&=)& S5&= % IX&='S('&=+ (+6E". (56 G7G56� 9'6 @7S+&=J
(5.'6('� ���+ 7A+F)+& �<8+&=+7()& c'85= 9). �<8+&=' 97G)= )(+d
%58&7A+& �99A5&+75� 9). +G&7 ('( G'=5&= 5&&5 .'(&=8).� <7:5(&
5- 75F)' I)' 97G+=7� )= I+9+=)8 +( �-=87%7Y7(=5 $'(+c79++ ������
&+9 +(9+G+5(&] �(7. c79=7.� �Y+=)8� +(F)+=� �99A5&+75 )(+)& )().
97G)= /('( I)' 97G+=7 &+9)= .'(&=8).,� 'G'8=585= 9'(95I585� F)'I
+AA5 �<8+&=+7()&� F)+ 5&&5= 97G)= +AA+)& �99A5&+75� 5&&5= �<8+&=)&�
%5A 7A+=58 9'(95I585� F)'I �<8+&=)& c'85= +G&' +(c58+'8 5= <).+A5
.5.:8). 5S)&� ^)'I 9). &+= +.G'&&+:+A5� G7=5= 9'(9A)&+'�HM,

0, �5 �99A5&+7 97G� N� 	'.� �� c'A� LPL�
L, �I &98+G=7 �=7(+&A7+� �7G� 3� c'A� L22� �5 �99A5&+7 97G� M�

c'A� 0VV�
M, �5 �99A5&+7 97G� N� c'A� LPL� �I%58&)& &98+G=7 �� �=5G<7(+ �>A5B

	'.� �� c'A� L32�



�>&=5B(J 9+84%5 .7S" %"958' <A7%� M3

I, � =J GQ"B+(?G8T 7G'E='A'%J &%7=" &')<A7&(; %?@(>%7A+�
65 S&') &A)<'%J =J=' (5S%?EE" <A7%? 7 G'4'8(T.+ &A)65:("4? �5<'
9<'=+� 9"84%5 &%7=J� 7(+6 &5 4=58T @ (+9< 'I%>6+A� &5:5 &7.7 S.5Z
('%7=+ <A7%')� 7(5:' 9<'=;. =J=' 9"84%5� S5E=' :? S+(74 ='<' &5
'I%>6+=+ :?A' 9+@'A'6+=+ & 48>A'%(') (5:5&4')� D�(I5 &&� 7G'Z
&='A+ 9'(c5&&+ &)(= 9'(9'8I+=58� &5 5&&5 &58%'& +&=+)& 97G+=+& 5=
<).+A5& .+(+&=8'& �99A5&+75 &G'(&75� ().F)7. 7)=5. G875&).&+=
7A+F)+& 7G'&='A'8). 7&&58585� F)'I c)+= 97G)= %5A &G'(&)& I+9=75
�99A5&+75� F)+7 <'9 c'85= 7I)A=5878+ 9). 85Y+(7 9'5A+� 5= G875&)C
.'85 ('.5( I+Y(+=7=+& 5= 'cc+9++� �+Y(+=7=+& F)'7I G875I5&=+(7=+'Z
(5. 75=58(7.� 5= 'c++9++� 7I F)'I 5- '8I+(7=+'(5 75=58(7 I��G'&)+=
�5)& �<8+&=). &)G85.9 85Y585 &G'(&7. &)7.�H0,

�B4'A+ %E74 %E5':59(> 9"845%� =� S� =7� 4=58> (5(" B>&=4')
S+(J /F)75 ('( 5&= G78& 7I 7A+7.,� S&')9 &:'85. %E59< %?%'A5(T9<�
(5.> <A7%? S+(J 48'.; �8+&=7 �>(7] GQ595 9"84%5 B>&=5B(J
.'<') ."=+ %"958' <A7%� �>&=5B(> 9"845% S5&= (7 GQ"4A7I 9"845%
�876&4>� =� S� &:'8 %E59< GQ5I@Q"@5(T9< 4) �876&4J 9+84%+ (>A565S"Z
9"9<� �8+&=)& S5&= 9"84%5 %E5':59(J <A7%') %(+=Q(" 7 @5%(+=Q("]
%(+=Q(" G'IA5 &%J<' BA'%;B5)&=%" 7 @5%(+=Q(" G'IA5 &%J<' $'6&=%"�
�>&=5B(J 9"84%5 .7S" 7A5 �8+&=7 @7 <A7%) @5%(+=Q(" G'IA5 $'6&=%"�
@7 <A7%) %(+=58(') G'IA5 BA'%;B5(&=%"� 7%E74 =". &5 A+E" 'I 9"84%5
%E5':59(;� 65 .7S" + G'<A7%>87 A+I&4J<'� �8+&=5. )&=7('%5(J<'�
	')=' @5%(+=Q(" <A7%') 9"84%5 :?A �8+&=)& S+6 'I @7B>=4) &%;=7�
%(+=Q(" =5G8% 'I B7&) %=;A5(" &%J<'�

	74=' :? 9"845% G'IA5 G'G+&) 
)&7 &7.J<' %A7&=(; GQ595�
:?A7 '<7%')� S5E=' 9"845% %E5':59(> .> I%; <A7%� B>&=5B(> I'Z
4'(95 =Q+ <A7%?g �E5':59(> .> @7 &%') <A7%)] $' 6&=%" �>(; M�
�5<' BA'%;B5(&=%"� B>&=5B(>] ='=J6 $'6&=%" 7 BA'%;B5(Z
&=%" 7 .+.'=' S5E=; G'<A7%>87 BA'%;47� D�)GGA+9+=58 G'Z
=5&= +(=5AA+Y+ 97G)= �99A5&+75 %5A +(=58(). %5A 5-=58().� �= &+9
�<8+&=)& 5&= 97G)= 5-=8+(&59). 9)S)&9).F)5 G78=+9)A78+& �99A5&+75
5= )(+%58&7A+& &59)(I). I+%+(+=7=5. 5= 5&= 97G)= +(=8+(&59). )(+Z
%58&7A+& �99A5&+75 &59)(I). <).7(+=7=5.� 5= +AA75 I)75 (7=)875
<).7(+=7& 5= I+%+(+=7& &)(= )()& �<8+&=)&� F)+ 5&= 97G)= )(+9).
&G'(&75 &)75� F)75 5&= G875I5&=+(7='8). )(+%58&+=7&� �(I5 G7=5=�
F)'I ('( 85G)Y(7= G78=+9)A785. �99A5&+7. <7:589 GA)87 97G+=7�
�7. G'=5&= <7:585 =8+7 97G+=7� &9+A+95= I+%+(+=7=5.� �<8+&=+ <).7Z

0, �5 �99A5&+7 9� N� c'A� LPM�
$i



MO �5=8 (5:?A <A7%') 9"84%5�

(+=7=5.� 5= 97G+=7(5). &+:+ G8' 85Y+.+(5 '8I+(7=).� &5I +AA7 97G+=7
&)(= &):'8I+(7=7� F)+7 I+%+(+=7& &)G85.).� �<8+&=+ :).7(+=7&
.5I+).� 5= 97G+=7(5)& +(h.).� �99A5&+7 7)=5. )(+%58&7A+& )=
I+9=). 5&= <7:5= I)' 97G+=7� �(). 5-=8+(&59).� F)'I 5&= I+%+Z
(+=7&� 5= 7A+)I +(=8+(&59).� F)'I 5&= <).7(+=7&� �= )A=58+)& %+Z
I5=(8 5- <+&� F)'I �<8+&=)& 7: +(&=7(=+ G8+(9+G+' .)(I+ c)+= &5Z
9)(I). I+%+(+=7=5. 97G)= �99A5&+75 5-=8+(&59). )&F)5 7I +(978Z

�(7=+'(5.� 7: +(978(7=+'(5 %58' 5&= 97G)= �99A5&+75 +(=8+(&59).
&59)(I). <).7(+=7=5. 5= &+9 ='=7 �99A5&+7 &5.G58 <7:)+= 5= <7:5=
�:8+&=). 97G)=� 7 F)' ('( G'=5&= I5"+9585� 9). &+= �G'(&7 9<78+Z
=7=5 G58G5=)7 +G&+ 97G+=+ 9'AA+Y7=7cCA,

L� �5\A+ �8+&=)& �>( S5I+(') <A7%') 9"84%5 %E5':59(J� @I76
A@5 =%8I+=+� 65 + &%� �5=8 :?A S5S" <A7%')m dd
)& 'IG'%"I>] �%�
�5=8 (5:?A <A7%') 9"84%5� 7 &+95 7(+ 9"84%5:'S)S"9"� �>A5B
G8T '%E5. =%8I"� 65 �8+&=)&� I'47%7I (7 &%;=; 6+A� :?A G7G565.�
4I?6 7A5 I' (5:5 &5 'I5:87A� =) G8T )&=7('%+A �5=87 7 S5<' (>Z
&=)G95 @7 <A7%) 9"84%5 :'S)S"9"� 7:? (5:?A7 :5@5 <A7%?� �'%'@)S5
G8T=J=' &%J I'.(;(4? =".� 65 �8+&=)& 4 �5=8'%+ Q54A] D	? S&+ �5=8�
7 (7 =J &4>A5 %@I;A>. 9"845% &%')� 7:8>(? G545A(J S" (5GQ5.'<')�H

�A5 % =5-=) ='.� %?4A>I> 
)&� S5&= Q5B] 0� ' 9"84%+� L� '
@>4A7I) 7 M� ' %"Q5 7 .'9+ 9"845%("� �A'%5. D9"845%H &5 G8T
."(" %5E4585(&=%7 %E59< GQ5I@Q"@5(T9<� 4=58J )B5(" S5&= G8T BA>(Z
45. %"8?� D�4>A7H /G5=87, S5&= G8T �8+&=)& G'IA5 �� �'8� 0P��
4I56 &5 I" ] D�5=87 7)=5. 587= �<8+&=)&�H 	' G8T + @ =5-=) &7Z
.J<' %?&%"=>� S5A+4'6 &5 ' &4>A5 )S+ER)S5� D65 S" G545A(J :8>(?
(5GQ5.'<')H 7 �8+&=)& S5I+(T S5&= (7I :8>(? G545A(J .'9(;SE"�
�5&=A+65 S5&= @>4A7I5.� (7 4=58J. &5 9"845% &=7%"� �8+&=)&] S5&=
@>4A7I� S".6 &5 &=7%"� %"87 A>&4') '6+%5(>� 7 =') S5&= GQ5I5%E".
%?@(>("� 65 S5&= �8+&=)& �?( $'<7 6+%J<'� �8'=' (5&=7%;A+ =74J
7G'E='AJ (7 S+(J. @>4A7I;� (56 '('.� 4=58T6 S5&= �8+&=)&� S5E='
S+(J<' 6>I(T G'A'6+=+ (5.X65� �7 =') GQ"B+(') G&7A 7G'E='A �'Z
8+(R7(X.] D�5I5(476IT @ %>& Q"4>] �> S&5. �7%AX%� S> �G'AAX%�
S> �5=8X%� S> G74 �8+&=X%� �'6 S5&= 8'@I;A5( �8+&=)&m �I7A+
�7%5A )4Q+6'%>( S5&= @7 %>&m 7(5: @I7A+ %5 S.5() �7%A'%) G'Z
4Q=;(+ S&=5mH /�� �'8� 0� 0L� 0M�,

�5 %E5<' ='<' S5&= G8T (7 :"A5I(+� 65 7(+ �5=8� 7(+ �7%5A�
7(+ 4I'4'A+% S+(T (5(" @>4A7I5. GQ5I(". B+A+ <A7%') 9"84%5� 7

C, �5 �99A5&+7 9� N� c'A� LPM�



�5=8 (5:?A <A7%') 9"84%5� M2

G8'=' &5 @'%') %E+94(+ &A)65:("4? 	'<'� S5.)6 )%;Q+A+� (+4'A+
G>(?� �5 (7 �5=8'%+ =5I?� 7A5:86 &>. (7 &':; %@I;A7A �8+&=)&
�>( 9"845%� 7 (7 =J %"Q5� 4=58') &5 %;Q" % �B<'� �C8'=' G8T I"
�>(] �7 =J &4>A5 %@I;A>(+ 9"845% &%')� G'(;%7I6 %?@(7A �5=8] 	?
S&+ �8+&=)& �?( $'<7 6+%J<'� �7 &4>A5 =)I"6� 4=58') %?@(7A �5=8�
%@IJA7A �8+&=)& 9"845%� 7 =') &47A') :?A �( &>.� D#7:)A7=)8 5=+7.
c+9='8� F)'I �<8+&=)& 8595I5(& 5- <'9 .)(I'� (5 9'8G)& &)).
�99A5&+75 .+A+=7(=+& &)G58 =5887. 5&&5= 795G<7A).� �5=8). 5= &)9Z
95&&'85& 5S)& I5I+= �99A5&+75 .+A+=7(=+ G8' 97G+=5 9'8G'87A+ &)G58
=5887.� <7:5(I' )&F)5 7I 9'(&)..7=+'(5. &759)A+� I+95(& &+:+]
	) 5& �5=8)& 5= &)G58 <7(9 G5=87. 75I+c+97:' �99A5&+7. .57.�
�= +=58). I+95(&] �7&95 '%5& .57&� d /�>A5B c'A� L3O, � � �(
+&=' �%7(Y5A+' /�7==<� ���, ('=+c+97=)8 �<8+&=+ �99A5&+75� 5S)& hI5&�
c)(I7.5(=). 5= G'=5&=7&� �99A5&+7 +:+] 75I+c+97:' �99A5&+7.
.57.� #+I5& +:+] 	) 5& �<8+&=)& c+A+)& �5+ %+%+� #)(I7.5(=). +:+]
�)G58 <7(9 G5=87. 75I+c+97:'� �'=5&=7& +:+] 	+:+ I7:' 9A7%5&
85Y(+ 9'5A'8). � � �&=7. �99A5&+7(8 /=� S� G875I5&=+(7='8)., %'97=
&7A%7='8 &)7. 599A5&+7. � � �7. &5F)+=)8] G'8=75 +(c58+ ('(
G875%7A5:)(= 7I%58&)& 578( � � #)(I7.5(=).� F)'I 587= =58=+).
+( G8'G'&+='� =7(Y5:7=)8 +:+] �)G58 <7(9 �5=87. 75I+c+97:' �99A5Z
&+7. .578(� �= F)+7 +&=' �<8+&=+ I+9=' .7-+.5 )=)(=)8 G7G75 +(
&)+& /A+9=+&� %'A5(=5& I'9585� F)'I +G&+ &+(=�5=87� %5A c)(I78(5(=).�
&)G58 F)' &=7= �99A5&+7� &+9)= +( �5=8'� 9)+ I+9=). 5&=] +I5' G8'
+(=5AA+Y5(=+7 %58:+ �'.+(+ 5&= ('=7(I).� F)'I c)(I7.5)=)(8
�99A5&+75� 7 F)' c)(I7=)8� =7(Y+=)8 +:+] �5I+X97:'� 5= c)(I7.5(Z
=).� +( F)' c)(I7=)8 �99A5&+7] �)G58 <7(9 G5=87.b 5= c)(I7.5(Z
=).� F)' c)(I7=)8 �99A5&+7� =7(Y+=)8 +:+] 	) 5& �<8+&=)& #+A+)&
�5+ %+%+� #)(I7.5(=).� 7 F)' G8+.' 5= +( F)' c)(I7=)8 &7(9=7
�99A5&+7 97=<'A+97� 5&= �<8+&=)& �5&)&� 5= c)(I7.5(=).� F)' c)(Z
I7=)8� 5&= c+I5&� F)75 G58 I+A59=+'(5. 'G587=)8� F)7. �5=8)& G8'Z
G'&)+= I+95(&] 	) 5& �<8+&=)& =+A+)& �5+ %+%+ � � #)(I7= 7)=5.
�<8+&=)& 5= 75I+c+97= �99A5&+7. &)7. &)G58 &5 G5=87. � � �=
&)G87 c)(I7.5(=). <'9 75I+c+97%58)(= 7G'&='A+ �99A5&+7. �<8+&=+�
�7. ('( 7I &5� &5I 7I �<8+&=). %'97:7(= G5G)A).� F)+ 5&= G8+Z
(+).� (595&&78+). 5= 5=AC+979+&&+.). c)(I7.5(=).� �I5' I+9+= 7G'Z
&='A)&] #)(I7.5(=). 7A+)I (5.' G'=5&= G'(585� �(I5 +G&5 7G'Z
&='A)& %+I5(& 9+897 #)(I7.5(=). 588785 �'8+(=<+'& � � 85G8':7=
5'& I+95(&] �()&F)+&F)5 %5&=8). I+9+=] �Y' F)+I5. &). �7)A+�
5Y' 7)=5. �G'AA'� 5Y' %58' �5G<75� 5Y' 7)=5. �<8+&=+� �+%+&)&



M1 �>)47 
)&'%7 P G8+.>=)�

58Y' 5&= �<8+&=)&m �).F)+I �7)A)& G8' %':+& 98)9+h-)& 5&=� 7)=
+( ('.+(5 �7)A+ :7G=+@7=+ 5&=+&m � � �Y+=)8 (5F)5 �5=8)& (5F)5�
�7)A)&� (5F)5 7A+)& 7A+F)+& 9+=87 �<8+&=). 5&= G8+(9+G7A5 c)(I7Z
.5(=). 5= 97G)= �99A5&+75�H0,

�5 �8+&=)& �>( S5&= @>4A7I5. 7 W<5A(T. 47.5(5. 9"84%5
&%7=J� [ 65 %"87 % �;<' GQ+%=;A)S5 BA'%;47 4 ("� @7S+&=J (5:?A' 7
(5:)I5 4I'6 :? )G"87A� �%E74 �8+&=)& (5.A)%" % =5-=) ' &':;�
S5(6 S5&= @>4A7I5. 9"84%5� (J:86 ' WG87%;� S74') 9"84%+ &%J I>=+
9<=;A� 7 % =J=' WG87%; 65 :)I5 D�5=8H B+A+ G8+.>= &47A')� (7 ("6
&G'B"%7=+ :)I5 95A> '8Y7(+&795 9"845%("� �8'=' =74J (5Q54A] �+9']
�Y' &). G5=87b 7A5] 	+:+ I+9'] 	) 5& �5=87� �T4A7I =5I? .+&=87
�7(7� S74T6 % E5&=(>9=J. %;4) (5&B"&A(;48>=5 'G74'%7) :?A� (5.>
@>4A7I) % =5-=) &%89<) )I7(J.�

� (5S5('. @Q5S.T. &A'%X. �>(; %T4A7I =5( &5 G8'=+%"� 'IG'Z
8)S5= + G'S.) ' 9"84%+� S74T6 &':; 
)& )&=7%+A� �5:'=
)& =%8I" (7
&='48>=5� 65 S5&= 9"845% &:'85. GQ5I@Q"@5(T9<� 7 =7 9"845% 65 :?A7
S+6 (7 @7B>=4) &%;=7� 7 S5('. =5( 65 S5&= 8'@I"A .5@+ 9"84%"�
4) 4=58J (>A565A (7 GQ� �:5A 7 
5('9<� 7 .5@+ �=')� 4=58>
(?(" (7 &%;=;G)=)S5] 65 <A7%') =J 9"84%5 &=78'@>4'((J :?A
�8+&=)& G'IA5 $'6&=%" /&59)(I). I+%+(+=7=5.,� 9"84%5 ('%'@>Z
4'((J 7A5 S5&= G8T <A7%') G'IA5 $'6&=%" + BA'%;B5(&=%" /&59)(I).
I+%+(+=7=5. 5= <).7(+=7=5.,� �5&=\A+ ='.) =74� =)=C &5 =>65.5] 4=5Z
874 .'<A Q"9+�8+&=)&] 65 9"845% &%') =5G8%7 D%@I;A>H /75I+X97:',m
�+ &(7I @>4A7I5.� (7 (;.6 @:)I'%>(7 :?A7 9"845% &=78'@>4'((>
(5:?A �8+&=)& m �7=8(' =5I?� 65 
)& + &5 &%J<' &=7('%+&47 (5Z
I':Q5 %?4A>I7A &A'%7 �7=� 0O� 0O� ((�� 7 65 (5.A)%+A �>( ' =7Z
4'%J 9"84%+� S74') &':; .+&=8 % .?EA5(4>9< )&=7%+A� (T:86 ' =J�
4=58> &5 &4A>I> @ I':8T9< + @AT9<� @ GQ5I@Q"@5(T9< +GQ5I@%;I;(T9<�
@48>=47] 65 .A)%+A ' 9"84%+ %+ I+=5A( J� S5S"6=' %+I+=5A(') <A7Z
%') :TA )B+(;( �5=8 7 S5<' (>&=)G9+�

�(+ @ =5-=)] D�7&95 '%5& .57&�H %?4A>I>� I>A5 
)&�
(5I> &5 'I%'@'%7=+� 65 :?A &%� �5=8 @7 <A7%) 9"84%5 )&=7('%5(b
(5:'= &A'%? =;.+ :?A &%� �5=8 %X:59 G'%'A>(� 7:? G>&A '%95
�8+&='%?� (+4'A+ %E74 7:? G>&A %E594? '%95� 7 =)I"6 7:?
:?A (5S%?EE" <A7%') 9"84%5� �74' :? .?A(T :?A @>%;854 =5(] 65
S&') '%95 �5=8'%?� G'(;%7I6 �8+&=)& Q54A] �7&95 '%5& .57&] =74

0, �5 �99A� 9� 2� 5= V� c'A� LPOdLPVb �I%58&)& &98+G=7� �>A5B 7:
+(+=+'�



�7)47 
)&'%7 P G8+.>=)� MV

=74J G8T :A)I(' .?&A+=+� 65 )&=7('%5( S5&= �5=8 @7 G7&=TQ5 %E59<
%;Q"9"9<� 7 =)I"6 @7� <A7%) 9"84%5� �G"E5 :?A G8T &%� �5=8 G7&=TQ5.
G')@5 ='<' 4Q5&R7(&4J<' &=>I7� 4=58J G>&A 6+%'=5. GQ"4A7I(T. 7
&A'%5. �G7&?�0,

�5:?A\A+ %E74 &%� �5=8 <A7%') %;Q"9"9< 7 9"84%5 %X:59� (5Z
:?A =J6 <A7%') 7G'E='AX� �8+&=)& �>( S5S (5(7@%7A (+4I? 4("65=5.
7G'E='AX� �G"E5 G8T %E5. &=5S(') .'9 )I;A+A &A'%?] D�'4'A+ &%7Z
65=5 (7 @5.+� :)I5 &%>@>(' + (7 (5:+� 7 9'4'A+ 8'@%>65=9 (7
@5.+� :)I5 8'@%>@>(' + (7 (5:+�H /�7=� 01�, lCE+94(+ :?A+ &=5S(')
.;8') I' 95AJ<' &%;=7 %?&A7(+L,� 7(+6 :?A7 G8>%'.'9('&= S5S+9<
':.5@5(7 ."&=5.� &G"E5 95AT &%;= :?A ':'85. S5S+9< B+(('&=+� �(+6
Q54A 4I? �8+&=)& &%� �5=8)] �I+� 7 476 @%A>E=; =? &%;=) 95AJ.)� 7
':.5@)S I8)<J 7G'E='A?� G8>%; (7 'G74g �%� �7%5A :?A �)9<5.
$'6". G)@5(� 7:? %"8) .5@+ (>8'I? 8'@E"Q+A %"95� (56A+ &%� �5=8�
D�7=5= &59)(I' 5- %58:+&] �<8+&=+ /�7==<� L1�,� F)'I ('( A+.+=7%+=
�5=8' G8' S)8+&I+9="'(5 ='=). .)(I).� (59 =7(=). )(7. G8'%+(Z
9+7.� &+9)= (59 7A++& 7G'&='A+&� ^)+I7. =7.5( 5'8). GA)85& 85Z
Y+'(5&� 5= F)+I7. G7)9+'85& G587Y878)(= 5%7(Y5A+@7(=5& %58:).
�5+� )= �7)A)&� F)+ GA)& '.(+:)& A7:'87%+=� %+&+=7%+= 9'8G'87A+=58
5= 9'(%58=+= GA)85& G8'%+(9+7&� �(I5 9)+A+:5= 7G'&='A' %5A 5S)&
%+978+' c)+= A+9+=). =7(=). I5 G'G)A' %5A =5887 9'(%58=585� %5A
9'(c+8.785 +( A+I5 �<8+&=+� F)7(=). &)cc+9585=� 5= ('( c)+= 85&=8+9Z
=+' S)8+&I+9=+'(+&� (+&+ 5- +(&)cc+9+5(=+7� �'( 5(+. I+9+= &+(Y)A78+=58
�5=8'] �7I5 =) 5= G8799A+97 &+(Y)A78+=58 ='=+ .)(I'� 5= A+.+=7
975=58'& 7G'&='A'&� F)7(=). &): S)8+&I+9=+'(5 &)7 I5 =5887 %5A I5
G'G)A' &):S795:+=� ^)+( G'=+)& �G+8+=)& &� I+-+= �7)A'� F)'I G875Z
I+9785= A7=+)& +(=58 Y5(=5&� �5=8' %58' F)'I &=8+9=+)& +85=� &+9)=
'.(5& 7G'&='A+ 5= 5'8). %+978++ &)(= I5:+='85& '.(+ <'.+(+� )=
&+:+ G8'&+(= .5A+'8+ .'I'� F)' G'=58)(=�HM, � =J GQ"B+(? (5.;A+
7G'E='A'%J @Q5(" 7(+ 4 �5=8'%+� 7(+ 4 S5<' (>&=)G9X.� S74' :?
@ S5S+9< 7)='8+=? 7(5:' 4 S5S+9< 8'@47@) :?A+ GX&':+A+� �5S.5(7 &%�
7G'E='A �7%5A (5.;A G'&A>(" 'I �5=87� S74'6 &7. G"E5 %5 &%J.
A+&=) 4) *7A7=X. L�� 7A5:86 GQ+E5I I' �58)&7A;.7 'I5:87A &5 I'
�87:+5 [ 4>@7A =7.=J6� 7(+6 :?A IQ"%5 &G7=Q+A �5=87� A5B 76 G'
=Q59< A5=59< /*7A� 0�N, � S74' &%� �7%5A &%XS 7G'&='A>= :5@G8'Z

0, �I &98+G=7 �� �=5G<7(+ �>A5B� 	'.� �� c'A� L32�
L, �I &98+G=7 �� �=7(+&A7+ I5 �('S.7 9� O� 	'.� �� c'A� L1P�
M, A:+I5. 97G� 3� c'A� L21�
N, �I &98+G=7 �� �=7(+&A7+ I5 �('S.7 9� 3� c'A� L21�



NP �5=8 G'<A7%>8 9"84%5�

&=Q5I(; 'I $'<7 ':I865A� 7 (+4'A+% 'I �5=87� =74 + '&=7=(" 7G'Z
E='A'%Jh,

�%� �5=8 =5I? (5.;A 6>I(T9< GQ5I('&=" GQ5I S+(T.+ 7G'E='A?�
9' &5 =T4> &G8>%? 9"84%5� 7(+6 4I? &G87%'%7A 9"845% 95A')� (T:86
:?A (5SG8%J :+&4)G5. % �(=+'9<++� (7G'='. % k".;� �;A\A+ 7A5
�5=8 (;S74J GQ5I('&=+ I' &5:5� .;A+ &')I8)@+ S5<' @7&5 GQ5I('&=+
S+(J� �Q5I('&= �5=8'%7 :?A7� 65 %?(+47A %"8') /�7==<� 0O�,
7 G'4'8')� (5:'= G'&A>( :?% 'I 7G'E='AX I' �7.>Q" '9<'=(;
&5 =7. ):"87A /�9=� 1�,� 7 :?% G'%'A>( I' �'GG5 + =7. &G;9<7A
/�9=� 0P�, 7 'I=)I I' �J&785?b 7 4I?6 .) :?A' 'I �7%A7 %?=Td
4>('� 65 (5I'&=+ )GQ".(; S5I(7A /*7A� L�,� + =' .+A5 &(5&A�
�'(5B(; %?(+47A �5=8+ A>&4')� �5=87 %E74 GQ5I&=+<A+ % S+(T9<
%;959< � 7( 7 �7%5Ab GQ5I5%E".� 65 <A'):;S+ G'@(7A+ )B5("
�>(;� S5E=' &7.7 9"845% '�7('%+ =74=' G;S5] �'A7= 7%+& &+(5 .5=7�
F)' (59 7%+&� (59 G8PG<5=7 5%'A7%+= 7A=+)&� � ' &%� �7%A) I" &>.
&%� �5=8] D�74'6 + (5S.+A5SE" :87=8 (>E �7%5A G'IA5 I7(J &':;
.')I8'&=+ %>. G&7A� S74' + %5 %E59< 5G+E='A>9<� .A)%; % (+9< '
=;9< %;959<� % (+9<6=' S&') (;4=58J %;9+ (5&(7I(J 4 &8'@).;("�H
/��� �5=8 M� 03� 0O�L,

�5( % ='. =5I? &.?&A)� 65 %?(+47A �5=8 (7I 7G'E='A? %"8')�
G'4'8') 7 A>&4')� :?A G'<A7%>85. /97G+=7(5)&, 9"845%(".�
7%E74 <A7%') /97G)=, 9"84%5 (5:?A 7 (5("� �'IA5 ='<' %T4A7I)
I7S" G8T &5 &(7I(' C(;4=58J %T8'4? '=9X% @I>(A+%; &':; 'IG'8(J
&8'%(7=+� �':Q5 G8T G'%;I;A :A7<'&A7%5(T �+%+E� 65 :?A �5=8 G'Z
<A7%>85. 7G'E='AX� � @7&5 S5&= G8T G87%I+%T %T8'4 �)Y)&=+(X%]
65 �5=8 :?A G8%T %5 &:'8) 7G'E='A&4J. G'IA5 S+&=J %T&7I?� 7 =J6 %TZ
8'4 �7895AAX% S5&= G87%I+%] 65 �5=8 :?A <A7%') 95AJ 9"84%5� 4=58')
Q"I+A )B5(". 7 GQ"4A7I5. &%T.� �%E74 (5:?A '&':') (7I .7=4)
�>(; %@(5E5(;SE"� 7(+6 �8+&=) 8'%(T.� 7(+6 %A7I7Q5. 7(S5AX�@ 4=5d
8T9< &5 =5<I>6 &4A>I7A7 9"845% &%"=;@+A>� � =J GQ"B+(? (5G'9<?:)S5
4Q5&R7(� :?= + I'&=+ G8'&=T� 65 &5 �5=8 (5'I%>6+A ='<' =%8I+=+� S74'
:? :?A <A7%') 9"84%5� S5E=' 95AJ 9"84%5 7(+ (5Q"I+A� 7(+6S" /.87%(;,
IX&='S('&=+ GQ5IB+A� 7(+6 :?A 9<'=;. 9"84%5� D�)GG'&+=+& I+9=+&�
F)'I )(+97 5&= &7(9=7 )(+%58&7A+& �99A5&+7� F)75 5&= '.(5& G875d
I5&=+(7=+ &7A%7(I+� 5= F)'I &'A). �<8+&=)& 5&= 97G)= +AA+)& �99A5Z

g, �I &98+G=7 �� �=5G<� �>A5B� 	'.� �� c'A� LO0�
L, �5 �99A5&+7� 97G� V� 	'.� �� L00� �I &98+G=7 �� �=5G<7(+ �>A5B

c'A� L32� 	'.� �� �I &98+G=7 �=7(+&A7+ '� 0L� 	'.� �� MPP�



�7G56 IA5 
)&7 (5(" <A7%') 9"84%5� N0

&+(5� &+9)= +G&5 &'A)& 5&= G58&'(7 +( +AA7 �99A5&+7 I+Y(+&&+(+7�
9'(c585(& 5+ 5= .5.:8+& 5S)& .'=)+( 5= &5(&). 5= %+=7. Y87Z
=+75� =)(9 .7(+c5&=). 5&=� F)'I �5=8)& ('( c)+=� (59 5&= 97Z
G)= &� �99A5&+75 97=<'A+975� �= I+9=). :57=+ �+'(?&++ 5&=
%58).� F)'I �5=8)& c)+= 97G+=7(5)& +(=58 7G'&='A'& � � �=
I+9=). �)Y)&=+(+ 5=+7. 5&= %58).� F)'I �5=8)& c)+= G8+.)& +(=58
7G'&='A'& &59)(I). 7A+F)7. G8758'Y7=+%7.� �= I+9=). �7895AA+
%58). 5&=� F)'I �5=8)& c)+= 97G)= ='=+)& �99A5&+75� F)7. 85Y5:7=
I'9=8+(7 5= 5-5.GA'� �'( 7)=5. c)+= G58&'(7 I+Y(+'8 .7=85 �<8+&=+�
(59 75F)7A+& �<8+&='� (59 859='8 7(Y5A'8).� F)+ =)(9 587(= =8+).Z
G<7(& �99A5&+7� 9'(&=+=)=)& � � �(I5 ('( 5&= c+I5A+ .)A=). &+.Z
GA+9+ I):+).� F)+( �5=8)& ('( 7)I585= &5 7&&58585 c'85 97G)= &�
�99A5&+75 97=<'A+979 5'� F)'I ('( ='=7. 85-+=� (59 ='=7. /A+Y(+=7=5

G87595&&+=� (59 &G'(&)& �99A5&+75 97=<'A+975 c)+=�H 0,
�7@T%>\A+ &5 %E74 �5=8 (>.;&=45. �8+&='%T.� ='6 (5("

%T87@) ='<' 8'@). =5(� 65 '( S5&= <A7%') 9"84%5� (T:86 65 :?A
GQ5I('&=') S+(T9< G'=)I� G'4)I �8+&=7 (>&A5I'%7A % )B5(" 7 %
6+%'=;� D	5()+= �5=8)& �<8+&=+ A'9). +( +.+=7=+'(5 5= G7&=) '%+).�
5= S)-=7 <'9 c)+= 7A++& G875G'&+=)&�H L,�

Y� N�

�7G56&=%"� Q>I 4(;6" 7 S7<(X�

)&'%+ @I> &5 G87%I; G'I':(5� 65 6>I(T @ 7G'E='AX (5Z

.;A =J .'9+� S74') .;A �8+&=)& G'IA5 BA'%;B5(&=%"] 7 =J6 G8T G'Z
I':>� &5 G87%I;� 65 G7G56 &5 %E5.+ &%T.+ 478I+(>A? (5.;A 7(5.7
=74'%J .'9+� S74') .;A &%� �5=8 7(5: (;4=58T @ 7G'E='AX M,� �9Z
:?AdA+%E74 7(+ &%� �5=8 'I �8+&=7 �>(7 <A7%') 9"84%5 )B+(;(� ='6
&(7I(' A@5 Q"9+� 65 S5<' (>&=)G95 (7 &='A9+ Q".&4J.� G7G56� =".
.J(; <A7%') 9"84%5 :T=+ .X65� d �+9.J(; @I7 &5 .+&=8 GQ595
GQ+G')E=;=+� 65 G7G56 S5&= :5@G8'&=Q5I(T. (>.;&=45. �8+&='%T.�
S74'6 &5 % =874=>=) S5<' DI5 985I585H I'B"&=+ .X65.5� �" =7.�
65 (5.>.5 % G7G565 /7&+ S74' %$'<7, %;Q+=+� 7A5 =' 65 S5&= GQ5IZ
.;=5. %"8?� 65 S5&= G7G56 :5@G8'&=Q5I(T. (>.;&=45. �8+&='%T.
7 4(;@5. (5S%?EE". G'IA5 &%J<' WQ7I)�

�%E74 %T8'4 =5(=' (7G'<A5I(; &')@%)B(T & 47='A+94') %"8')

C, �5 �99A5&+7 9� V� 	'.� �� L00�
i, �I &98+G=7 �� �=5G<7(+ �>A5B� 	'.� �� c'A� L32�
M, �I%58&)& &98+G=7 �=7(+&A7+ I5 �('S.7 97G� O� 	'.� �� c'A� L1P�



NL �7G56 IA5 
)&7 (5(" <A7%') 9"84%5�

G'@:T%> 47='A+94J =%>Q('&=+ &%J I'I7=45.] DG'4)I :5@G8'&=Q5I(;S+
(>&A5I)S5 �8+&=7�H D�59 985I5(I). +( G7G7.� (5F)5 +( 7)='8+=7=5.
G7G75� &5I 985I5(I). 5&=� F)'I G7G7 5&= +..5I+7=)& %+978+)& ��
�<8+&=+ 5=\ &)G85.)& &7958I'& <+&95 +( =588+& 87=+'(5 'cc+9++� &+ 5= +(
F)7(=). +..5I+7=+)& +.+=7=)8 �'.+(). �� �<8+&=).� <7:5(&
7)='8+=7=5. 7:&'A%5(I+ 5= 5-9'..)(+97(I+� +(I)AY5(=+7& I7(I+ 5=
7A+7� F)75 7I 9A7%5& G58=+(5(= c79+5(I+�H i,� �5 7A5 Q".&4T G7G56
/S74' =74'%T, (5(" <A7%') 9"84%5� I'47@)S5 .+&=8 (>&A5I'%(;]

7, �8+&=) & &>. S5&= S5I+(; 7 %TA)B(; Q".&4T. G7G565.�
=� S� <A7%') 9+84%5� (5:'= S5.) S5I+(J.) G'II>(' S5&= =%'8&=%'
%5E458'� 4=58T 9' &A":+A� =74J (7GAh)S5� @X&=>%7S5 & (>.+ G' %E594?
I(? 76 I' &4'(>(" &%;=7� �( S5&= :+&4)G5.� S5(6 4Q="� S5(6 <Q"Z
9<? &%;=7 &<A7@)S5� .7(65A&=%" &G'S)S5� 4(;6" G'&%;9)S5� 5)9<78+&=++
':;=)S5� �( S5&= 4(;@5. (5S%?EE".� G'(;%7I6 6>I(J.) S+(J.)
(5S%?EE".) 4(;@+ (5(" G'II>(' BA'%;B5(&=%" �5<'� 7(+ BA'%;B5(&=%"
%X:59 9' .7=47 �8+&='%7 /g,� 7(+ �7( �Q5&=+=5A� 7(+ �5=8 &5 %E5.+
:A7<'&A7%5(T.+� 4=58T. G8T %;8) (5(" @7G'=Q5:" 4 I'&765(" &A>%?
%;B(J� 7:? :?A+ G'II>(" Q".&4J.) G7G56+� S5E=' S&') S+6 &%7=" 7
(5G'IAJ<7S" (+4=5874 .'9+ G7G56'%J� D�'( 5&= 7A+)& =7A+& G'(=+c5-�
(+&+ +G&5 �'.+()& �� �<8+&=)&� G'(=+c5- ('&=58� 	). F)+7 ()AA+
7A++ G'(=+c+9+� I5 (595&&+=7=5 &7A)=+& &):5&= <).7(+=7& �<8+&=+� F)+7
�5)& 5-7A=7%+= +AA).� 5= I'(7%+= +AA+ ('.5(� F)'I 5&= 5S)& 5&&5
I+Y(+&&+.). &)G58 '.(5 7A+)I ('.5(� )= +( ('.+(5 �5&) '.(5
Y5()� '.(+& G'=5&=7& cA59=7=)8� &+:+ ':5I+5(&� 9'5A5&=+). +� 5� 7(Z
Y5A'8).� =5885&=8+).� '.(+). <'.+().� 5= +(c58('8). +� 5� I+7:'Z
A'8).� 	). 5=+7.� F)+7 .7=58 �<8+&=+ 5&= <).7(+=7&� �'7((5&
:7G=+&=7� �5=8)& 7G'&='A)& 9). 7A++& :57=+& +( G7=8+7� 5= =7.5(
()AA+ 5'8). 5&= I5 (595&&+=7=5 &7A)=+&� &):5&&5 7A++ 
'.7(' G'(Z
=+c+9+ G875=58 �<8+&=).� 9). S7. &7A%+ c79=+ &)(=� F)'& ('( G'=5&=

'.7()& G'(=+c5- A+Y785 %5A &'A%585�H L,

:, �7&=7%7=5AJ G7G56&=%" I'%'A>%7S" &5 &+95 G"&.7 (7 IX47@
G8+.>=) Q".&4J<'� 7A5 &(7<7 S5S+9< S5&= .78(7� (5:'= IX47@
G8+.>=) @ G"&.7 S5&= (5.'6(T� �7 S5I(' &5 G8T % G"&.; (5B=5

0, ^)75&=+' DI5 585I585�H 	'.� �� c'A� 02P�
L, �5 �99A5&+7 97G� 0L� 	'.� �� L0V� � =J GQ"B+(? %?&."%> &5 
)&

:)AA5 �A5.5(=7 ���� 4=58T G8T &%') .'9 =74 8'@E"Q+A� 65 7(S5AX.
GQ+4>@7A� 7:? I)E+ BA'%;47� 4=58T G)='%7A I' k".7 G8' 'IG)&=4?�
7 @5.Q5A� @ 'B+&=95 %?G8'E=;(') I' (5:5 )%5IA+ \d S74':? (5:5d
ER7(J S5.) :?A+ G'IQ"@5(+�



00003P G7G56+ Q".&4J.� NM

S.J(' DG7G56Hb 7 @7 I8)<J� :T= &5 =7. + 5=A'� (5:?A' :? =".
(+S746 I'&%;IB5('� 65 =5( 4=58T 6+S"9" G7G56 'I $'<7 =J .'9+ &%8Z
9<'%7(J ':I865A� �'A:7 A+I&4> (5I>%> )S+E=;(" 6>I(J<'� 65 :? @7
G7G565 @%'A5(T + $'<5. :?A G'%'A>(� S+(74 :? G8T + BA'%;4 (5SZ
':.5@5(;SE" 7 (5S<'8E"� 7(' + 479"Q 7 �(=+48+&= .'<A :T=+ G7G5Z
65.� �'A:') =74'%') :?A @%'A5( @7 G7G565 (5%;I59 �'(&=7(=+( ����
7 479"Q �+:58+)& + G7G56+95 �(5647� D�5957= /�=7(+&A7)& I5 G'=5Z
&=7=5 G7G75, +( .7=58+7� �8+.' +( <'9� F)'I +( A5Y5 �'.+(+ ('(
85G58+= <'9 ('.5( G7G75� F)'I =7. .7Y(+A+95 97('(+@7=� �59)(I'�
F)'I 7:)=+=)8 ('.+(5 G7G75� �8+)& 5(+. &&� 5G+&9'G+ ('( 
'.7(+
5-+&=5(=5& G'(=+c+95& +AA' ('.+(5 &)(= %'97=+� &+9)= +( =875=7=) I5
�99A5&+7 97G� C0M� '&=5(I+ � � �8':5= /�=7(+&A7)&,� F)'I �'7((5&
ff���� 5&= G58&'(7� +( F)7 &+= +AA7 GA5(+=)I' G'=5&=7=+& Y5(587A+&d
�+.7 5= .7-+.7� 5= +( ()AA7 7A+7 G58&'(7 +( =588+& <).7(+=)& 9'(Z
%58&7(=5� �7. c+I5 985I+.)&� ()AA). G875A7=). <7:585 +( =588+&
G'=5&=7=5.� (+&+ <7:57= +AA7. 7 �'.+(' �� �<8+&=' � � �= 9). I5Z
c+9+= I'9='8+ G8':7=+' 5- &98+G=)87 �'.+(+ 5= 85%5A7=+'(5� F)'I
+G&5 I5I58+= �'7((+ ff���� +AA7. G'=5&=7=+& &)G87I+9=75 GA5(+=)Z
I+(5. 5= 7I G8':7(I). +AA)I� )= =5(57=)8 =7A(F)7. c+I5&� ('(
&)=++5+= I'9='8+ <).7(7 5A59=+'� F)75 5- c7%'85 <).7('� =+.'85
%5A 9)G+I+(5 G8'95&&+= � � �7.� &+ 78Y).5(=). +&=)I %7A5=� <755
G58&'(7 5&= 5A59=7 +( G7G7.� )= <7:57= &)G85.7. GA5(+=)I+(5.
G'=5&=7=+& +( =588+& 9'(%58&7(I' <).7(+=)&� +Y+=)8 <755 G58&'(7 <7Z
:5= <)S)&.'I+ G'=5&=7=5.� �- %7A'85 +AA+)& 9'(&5F)5(=+75 'G'8=5Z
85= 9'(95I+ +( 97&)� F)'I A7+9)& 8)I+&&+.)&� %5A c'5.+(7 %5A <75Z
85=+9)&� +.' �(=+9<8+&=)& G5&&+.)& c'85= G7G7� �7=5=� (7. �'(Z
&=7(=+()& ��� 587= 8)I+& A7+9)& � � �5 c'5.+(7 G7=5= +( �Y(5=5�
F)75 %'97=7 5&= �'7((5& �(YA+9)& � � �5 <7585=+9' %58' G7=5= +(
G7G7 �+:58+'� F)+ <7585&+( c'%5:7= �8+7('8).�HC,

� �(5695 G7G56+9+ 
)& GQ5B7&=' .A)%"� S74' :? G'<>I47 '
(" :?A7 )I>A'&=" (5G�G"87=5A(')� �(7 G8T &5I;A7 (7 =8X() G7G56d
&4J. I%; A5=7 7 3 .;&"9X� 
'I5. S&')9 @ �'<)B5 GQ+:?A7 G8T
% E7=) .)6&4J. + &5 &%T. 4'9<>(45. I' k".7� 	7. G8T G8'&A)A7
9' )B+=5A 7 6>4? S5S".+ :?A+ (5SB5A(;SE" .+&=Q+� �'(5B(; :?A7 @%'Z
A5(7 @7 G7G565� 7A5 :8@? G'B7A7 7 G'8'I+A7 ):"87S"9 &5 @ 9<8>.)
�5=8&4J<' I' �7=587() .5@+ 4'&=5A5. &%� �A5.5(=77 �'AA'&&5).�

0, �I &98+G=7 �=7)+&A7+ 97G� M� c'A� L2M 5= L2N� �5 �95A� 9� 0M�
	'.� �� c'A� LLP�



NN � GX%'I) G7G56&=%"�


'@).'%>(". &%T. 9<95 .+&=8 �7( %?%8>=+=+ &A'%7 �=7(+&A7%7
@5 �('S.7� �%E74 65 I'%'@'%>(" S5<' (7 &A7:T9< 'G'8>9< �G'B"%>�
476IT (5GQ5IG'S7=T &(7I(' (7<AJI(5� �5:'R� S5&=A+65 IX47@ @ G"Z
&.7� 65 S5&= G7G56&=%" :'6&4J<' GX%'I)� G8'=' (5.'6(T. S5&=�
G'(;%7I6 &A'%7DG7G56H % G"&.; (5&=>%>] 4=5874 A@5 
)&'%+ I'4>Z
@7=+� 65 9"845% @7%"8> I' &5:5 ='A+4' 7 S5I+(; GQ5I@Q"@5(Jm �+ &5
&(7I% G"&.; ' 9"84%+ I'B"=>.5� 65 S5&= &:'85. G')@5 GQ5I@Q"@5(T9<m

�5E=; .J(; 8'@).(T S5&= G'67I7%54� 65 :? &5 .;A' @5
@S5%5(" @S+&=+=+� 65 I>%>� $X< G7G56+ @%'A5(J.) .'9 &%89<'Z
%7(')� �I76 (58)E" .+&=8 =".=' S5I+(T. G'67I7%45. W&=7%\)
9"84%5 %5E458J� + 4(;6&=%" %X:59 + &G8>%) I)9<'%("� 7B� S74 &5
GQ5&%;IB".5� (5:?A' 4(;6&=%" 'I 85c'8.>='87 (+4I? % G'9<?:('&=
:8>('� 7 GQ+S7=7 + S74>&+ &G8>%7 I)9<'%("m �('+&%J %A7&=(" 4(;6Z
&=%" 7 &%XS WQ7I 47@7=5A&4T )%5IA .+&=8 % G'9<?:('&= @7 GQ"B+(')
&%J I+%(J 78Y).5(=795� �+ &(7I .;A '( (>%;E=" 'I $'<7� 65 :?A
'I �;<' G'%'A>(� 7(5:' 65 &5 &=7A 47@7=5A5. % $5=AJ.; @ %XA5
�>(;� 7 (+4'A+ �5<' I'G)E=;(".m 
'@).'%>(" =5I? .+&=87 �7(7
S5&= GQ5%5A.+ .;A4J� 7 %"95 I+7A54=+94T. 7A5 I%')&5B(T. .5B5.�
(56A+ :'<'&A'%(T. IX47@5.� 7= (+9 '='. (5I".5� 65 :? =". &GXZ
&':5. % @Q"95(+() 4A5&A? .('<J BA>(4? %"8?� 4=58J 
)& %Q5A')
A>&4') % &8I9+ 9<'%7Ab S74' (7 GQ"4A7I] %"87 % 	8'S+9+ &%7=')� '
�78++ G7((; :'<'8'I+B95 7 =� I�� S5E=' + =;9< %T87@X (7I78.'
:?9<'. % G"&.; <A5I7A+� �+9 %E74 .J(; S5&= 78Y).5(=795 .+Z
&=8'%7 @95A7 GQ+.;Q5(> S5<' G'S.) ' 9"84%+ 9' &:'8) G')@5 GQ5IZ
@Q"@5(T9<�

�5&=A+65 7A5 &5 G7G56&=%" (5I> @ G"&.7 I'4>@7=+� (5(" G8T
@7S+&=J GX%'I) :'6&4J<'� �A5 4=5874 =5I? G'%&=7A'm 
)& %?Z
G87%)S5� 65 9"&7Q �'(&=7(=+( 9<=;A� 7:? (5S%?EE" 4(;@ % k".; &5
(7@T%7A G7G565. 7 S.J(' =' &5 I'=795.+ %?%TE+A'� �'(&=7(=+( =J6
(7Q"I+A� S74T. 8')9<5. :? &5 .;A Q".&4T :+&4)G 'I"%7=+� �4%'&=?
=? G8T &5 G7G56X. @7A":+A?� + G'&A59<A+ '9<'=(; %A7I7Q5 &%;=&4J<'�
7 =74 G8T &4)=45. I'@(7A+� 65 (5S&') �8+&='%T.+ (>.;&=4?� 7A5
9"&7Q'%T.+� �(;. �+95S&4T /@ 8� ML3, =74J G8T &5 (5@I8><7A� )Z
I;A+=+ G7G56+ =J %T&7I?� 7:? :?A =". .5@+ :+&4)G?� B". S5&= �)Y)Z
&=)& .5@+ 48>A+� D�7=5= G58 9<8'(+97&� F)'.'I' +('A5%+= G7G7A+&
I+Y(+=7&� �7. �'(&=7(=+()& 9+897 7((). �� MP0� <'9 95(&)+= 5=
G87595G+=� F)'I &)..)& 5G+&9�G)& 7: '.(+:)& G7G7 %'9785=)8� 5=
+( I'=7=+'(5 &)9985%+= 5=+7. ('.5( "AA)I� �<'97 5=+7. +.G587='8
9+897 7((). OPP <'9 +I5. 5- 9A58" +(&=7(=+7 9'(c+8.7%+=� )= A5Y+=)8



� GX%'I) G7G56&=%"� N3

+( &)+& 7((7A+:)&� �(I5 (7887= �7&=85(&+& /A+:� ��� 9� 0N,� F)'Z
.'I' 5-95AA5(=+7 
'.7(+ +.G58++ 7IS)%58+= G7G7=). G'(=+c+9+&
&)G58 7A+'&� �+975(7� +(F)+=� &?('I)& <'9 9'(=)A+= G8+%+A5Y+).

'.7(' G'(=+c+9+� )= &+9)= �)Y)&=)& G875 975=58+& 85Y+:)&� +=7 
'Z
.7()& G'(=+c5- <7:585=)8 �G+&9'G)& 5= �7G7 G8+(9+G7A+&� G7=58
%'9785=)8� �8+Y' 7)=5. +AA+)& ('.+(+& 587= +( I'=7=+'(5 �99A5&+75�
)= &G59+c+97= �5985=). VO �+&=� �'(&=7(=+()&H i,

� %;=E" &A>%; S5E=; 7 '487&5 G7G56&=%" I78'%7A �'(&=7(=+(
�+A%5&=8'%+ G7A>9 % �7=58>(;� &%XS I+7IJ. 7 &%') 4'8)()� &%XS
G)8G)8'%T GA>E=� (>87.("4� &%') =)(+4) 7 95AJ 8')9<' 9"&7Q&4J�
� S74' 45 &A)6:; 9"&7Q'%; :?A+ G'<'='%; 4'.'8("9+ 7 95AJ &:'8?
&A)65:("4Xb =74 9<=;A =74J 9"&7Q� 7:? G7G56&=%" :?A' ':&A)<'%>('�
� 8'@.('65(" A5&4) I%'87 G7G56&4J<' (7Q"I+A� 7:? .;A+ I)9<'Z
%(+9+ 4 (;.) GQ"&A)E(" @%A>E=(" 8')9<'� 7 GQ+ &A7%('&=59< 7:? S5@Z
I+A+ (7 :;A')E"9<�

�>\A+ G7G56&=%" =74'%T GX%'I� G'487B)S5 
)&� (5(" <' I'Z
S+&=7 4) &G8>%; 9"845%(" G'=Q5:"� =". .J(; &:'8) 478I+(>A&4J<'�
A5B &(7I G8' G'<'8E5("� (5:'R G8T �8+&=)& &G87%'%7A 9"845% GQ5I
�'(&=7(=+(5. :5@ G7G565� S&7 I'&=7=5B(') <A7%') S5S"� 7 S5&= @7Z
S+&=J + (?(" I'&=+ .'95(� %@:)I+=+ &':; IX&='S(;SE"9< (>.;&=4X�
(56A+ S5&= G7G56 & 478I+(>A?�CdC,


)& GQ5<AJIA %5 &%J. (>8)6+%J. :'S+ G8'=+ G7G56&4J &='A+9+�
65 &A'%7 �8+&=5. �>(5. &%� �5=8'%+ @%A>E=; Q5B5(>] D�7&+6 '%95
.J�H 7 D	? S&+�5=8 7 (7 =J &4>A5 %@I;A>. 9"845% &%')H (;9' %"95
@(7.5(7S"� (56A+ G87%'.'9 8'%(') G87%'.'9+ '&=7=(+9< 7G'E='AX]
A5B :? &5 G8'=+ G87%I; GQ+S7A'� 65 �8+&=)& �>( @:?=5B(; &A'%?
GAT=%7A� �+&=8 @7G'.5()A I>A5� 65 &%� 7G'E='A �5=8 &5 =74J &>.
@7 &G8>%95 9"84%5 $'6" G'%76'%7A 765 =J6 'I 7G'E='AX @7 &G8>%95
9"84%5 :?A G'4A>I>(� �8'=' 5%7(Y5A+&=J %6I? 4A7I') (7 G8%J.
."&=; S.J(' S5<'� 7B %5 &:'8) 7G'E='A&4J. :?A+ + :A"@9" GQ":)@("
�>(;� �I=)I =74J I>%(' GQ5I �'(&=7(=+(5.� 4=58J<' 
)& @7 @7Z
4A7I7=5A5 G7G56&=%" %?<A7E)S5� :?A (>&=)G95 �5=8X% % k".; @7 (5SZ
%?EE"<' &G8>%95 9"84%5 &%� G'%76'%>(� 7 /S74' (7 GQ� �A5.5(=
k".&4T, &G'8? % 9"84%+ G'%&=7AJ S+6 =5<I>6 8'@<'I'%7A� 4I?6 S5E=;
�7( �+A>B54 �>(; (7 6+%; :?A�

0, �5 �99A5&+7 9� 0M� 	'.� �� c'A� LLP� �I &98+G=7 �=7(+&A7+ I5
�('S.7� 	'.� �� c'A� L2P�

L, �5 �99A5&+7 9� 03� 	'.� �� c'A� LLN�



NO 
)& P Q>I) 4(;6" 7 S><(X�

�56 %E594? '4'A('&=+ =?=' (5:?A? & ='� % 
)&'%+ S+(J GQ5Z
&%;IB5(" &GX&':+=+� �=>A= '( (7 &=7('%+&4) @95A7 S+(J.� (56A+ :'Z
<'&A'%9+� �7 S5I(' .) :?A' G"&.' $'6" S5I+(T. 7 %TA)B(T.
@I8'S5. G87%I (>:'65(&4T9<� 4=58J GQ+&GX&':+A 4) &%J I'.(;(95 '
9"84%+ GQ5I@Q"@5(T9<� 7 % =J (5:?A' ."&=7 G8' G7G565 7 S5E=;
.J(; G8' &:'8 478I+(>A&4T] 7 @7 I8)<J :?A+ 47='A+B=" :'<'&A'%9+
B5E=" (7G8'=+ 85c'8.>='8'%+ % (5GQ"@(+%J. G'&=7%5("� �5:'R %5
&9<X@95� 4=58') .;A+ &5 &=87(') G8'=+%(') % I'.; �Q+E=7('%;
/0N0M,� %?S>IQ+A+ &5� S74'6 + IQ"%5 % G'I."(4>9<�� @7 S74T.+ :?
G'4'S % B5&4J @5.+ �G;= (7%8>95( :T=+ .'<A� 65 %5 %E59< %;959<
%"8? 4Q5&R7(&4J &5 =T47S"9"9< &A)E" GQ5&=>%7=+ (7G8'&=' (7 %TG'%;Z
I;9< Q".&4J 9"84%5� S5S"6=' <A7%7 S5&= G7G56�0, �%E74� @I7A+ �7(
ff���� S5&= @>4'((T. G7G565.� ' ='. (5:?A' =5<I>6 &<'I?
% 4Q5&=7(&=%(� S5A+4'6 %5IA5 (;<' :?A+ S5E=; I%7 G7G56'%J d 7
(7I =' :?A �7( ff���� .)6� 4=58T .>A' .;A ':A+:? % (>8'I; B5Z
&4J.� �7I+A+ 47='A+94T. :'<'&A'%9X. + GQ5.8E=;(9+ &=87(? S5S+9<
%A7&=("� 4=5Q" G7G56&4') .'9 7 '&':) GQ5& ."8) %?%?E'%7A+ Q4')95�
65 G7G56 S5&= :X< G'@5.&4T /I5)& =5885()&� I5)& .+-=)&,� 7 %E5Z
.'6(T. &GX&':5. G7G56&4J &='A+9+ A7<'I"95 =%8I+A+� 65 G7G56 .>
.'9 (5&=+<A')� '( 65 %E594' .X65� 9' �8+&=)& G'IA5 BA'%;B5(&=%"�C\C,
�=5874 
)& =;695 (5&A %T8'4? :'<'&A'%9X 47='A+94T9< ' G'I."(Z
4>9< ."8) % B5&4J @5.+� ' ='. &%;IB" S5<' I'G+&? 4) �Q+Z
E=C7('%+�M,

N� 
)&=5I?(5)@(>%7A G8+.>=) Q".&4J<' G7G565�
9'6 (7 @>4A7I; )B5(" S5<' P 9"84%+ (>& (5GQ54%7G)S5� �A5 G8>%;
S74' (7 %@I'8 &%J 9"84%+ 9' &:'8) GQ5I@Q"@5(T9< )@(>%> 85c'8Z
.>='8 Q>I 4 (;6" 7 S7<(X% 7 8'@<'I(;)G"8>� 65 :? .'9 4(;6Z
&4> :?A7 %E5. 4Q5&R7(X. :5@ 8'@I"A) &G'A5B(>� �8+&=)& �>( G8T
Q54A &+95 % '&':; �5=8'%; %5E458J 9"84%+] D�'4'A+% &%>65=5 (7
@5.+� :)I5 &%>@>(' + (7 (5:+� 7 9'4'A+ 8'@%765=5 (7 @5.+� :)I5
8'@%>@>(' + (7 (5:+bH 7%E74 (5 S74' :? 476IT ')I 9"84%5 .;A .'9
4A"BX� 7A5 65 %5E458> 9"845% G'IA5 &%T9< 4 ='.) &9<'G(T9< BA5(X
.> =?=' 4A"B5� 	7=' .'9 S5&= :)IC 4(;6&4>� G'&%;95(". I'&765(>�
S74'] .'9 ':;='%7=+� 8'@<Q5E'%7=+ 7 &%>='&=.+ %X:59 GQ+&A)<'%7=+b
7(5:' %E5. %5&G'A(>� S74' )B+=+ 7 =85&=7=+� D�( G58&'(7 �5=8+

0, �7A794T I'9).5(=7 &=8� N1V� A+=� #� 7 &=8� 3P2 (� 3M�
L, �I &98+G=7 �� �=7(+&A7+� 9� L� c'A� LOV�
C, �7A794T I'9).5(=7 G7Y� 3NdOM�



� 4(;6"9< [�S7<(59<� N2

I+-+= ='=+ �99A5&+75 .+A+=7(=+ ('( F)'I F)75A+:5= G58&'(7 +AA+)&
�99A5&+75 +(I+c+C585(=58 <7:57= +AA7& 9A7%5& � � �'=5&=7& '8I+(+& %'Z
97=)8� F)7. <7:5= 9A58+9)& 7I .+(+&=87(I). �99A5&+75 &7987.5(=7�
)= &G+8+=)7A+=98 G8'&+= &+:+ 5= A7+9+&� )= 5&= G'=5&=7& 9'(c+9+5(I+�
7:&'A%9(I+ 5= 7A+7 &7987.5(=7 .+(+&=8d7(I+� �7. G'=5&=7& 9'(c+Z
9+9(I+ '8I+(7=)8 G58 &5 5= +..5I+7=5� )= &7958I'& 9'(c+9+7= ��
�'=5&=7& 7)=5. &G+8+=)7A+& 9'..)(+& 5&= G'=5&=7&� F)7. <7:5=
F)+A+:5= GA5:7()& +( 5-5895(I' 'G587 &G+8+=)7A+7� 5= +( &5 5= +(
7A++&� I5 F)+:)& .5.+(+= +&=5 %58&)&] �'9=� 9'(&)A� 97&=+Y� &'A785�
85.+==5� c58� '87�H 0,

� ='. =5I? .+&=8 &')<A7&" & 47='A+94') 9"84%"� 7( )B"� 65
@ $'6"<' )&=7('%5(" &=7%7 8'@I"A) .5@+ 4(;6".+ 7 A7+4?� '
4=58J. 8'@I"A) @%A>E=; @Q5S.; .A)%" %5 %T4A7I) G"&(; a7A'.')Z
('%?� Q47] D�%7 &?(? /�&74'%?, @(7.5(>=7 I%7 Q>I?� (5: I%!S
A+I % 9"84%+ &%�� ='=+6] 4(;6&4T� 4=58T6 4) ':;=5. :'6&4T. S5&=
GQ+65<(7(� 7 A7S4'%&4T� 4=58T6 'I ='<' S5&= '=5<(>(� �5:' =5(
I%!S A+I =;A5&(J 7 I)9<'%(+5 @(7.5(7] =;A5&(T� S74' %;BE" % G'B=)�
.> :T=+ G'II>( I)9<'%(+5.)� 4=58T6 S5&= .5(E" % G'B=)�H,

�%E74 .+&=8 'I9<?A)S5 &5 'I (7)4? 47='A+94J� 4I?6 =%8I"� 65
.5@+ G7G565. 7 :+&4)G5. 8'@I"A) 6>I(J<' (5&=>%>� �+E+=+
G8T &5 @7B7A G7G56 'I &G'A):+&4)GX @ %XA5 �'(&=7(=+('%?� (+4'A+
@ %XA5 $'6"�

D�'(&=7(=+()& �.G587='8 F)78=' I+5 &)+ :7G=+&.+ G8+%+A5Y+).

'.7(75 �99A5&+75 G'(=+c+9+ 9'(=)A+=� )= +( ='=' '8:5 G'(=+h95&
+=7 <)(9 97G)= <7:57(=� &+9)= S)I+95& 85Y5.� �( F)' G8+%+A5Y+7
+(=58 975=587 +=7 A5Y+=)8] 	8+:)+.)& G'=5&=7=5. 7=F)5 %+Y'85.� 5=
<'('8+c+95(=+7. +.G58+7A5. I5958(5(=5&� )= G8+(9+G7=). =5(57= =7.
&)G58 F)7=)'8 &5I5& �A5-7(I8+(7.� �(=+'9<5(7.� 
+58'&'A?.+=7(7.
5= �'(&=7(=+('G'A+=7(7.� 95A&+'8 5= G8+(95G& 9)(9=+& &7958I'=+:)&
='=+)& .)(I+ 5-+&=7= �� 
'.7()& G'(=+c5- 587= 9'(&'9+)& 7A++&
G'(=+cA9+:)&� )&F)5 7I I'(7=+'(5. �75&78+&� 9)S)& 7)9='8+=7=5 9'5Z
G+= 97G+=7A+=58 I'.+(78+�HM,

C �74' .5@+ :+&4)G5. [ G7G565.� =74 =74J (5(" 8'@I"A) .5@+Z
4(;@5. 7 :+&4)G5.� �G8%(" 9"84%+&5 I'S+&=7 'I &5:5 (5A+E+A+�
S5E=' �8+&=)& 8'@I"AX =74'%T9< @7G'=Q5:" (5.;A� � G'(;%7I6 S&7

0, �5 �99A5&+7 97G� 0P� 	'.� �� c'A� L0N�
L, �T4A7I G+5&(+B54� �8:5( ���� M�
M, �5 �99A5&+7 9� 03� c'A� LL�N��



NM 
)& ' %A>I; 9"845%("�

%E5%;I')9"� %E5.'<')9" 7 (5S%TE I':8T� &5:5 &7.7 'G87%'%7=+ (5Z
.X65� G7=8('� 65 7(+ (?(" @ �5<' %XA5 (5&=>%> %"95 &=)GhX A5B
S5( Q>I 4(;6" 7 S7<(X� �5&=A+65 :?9<'. 7A5 GQ595 9<=;A+ 8'@A+E+=+
Q>I 4(;6" 7 :+&4)GX� S5&= .5@+ (+.+ =5( 8'@I"A� 65 :+&4)G'%J 7
G7G56'%J :'<7=&=%". (7I S+(J 4(;6" %?(+47S"� %E5 '&=7=(" S5&= A+IZ
&4J<' GX%'I)� S74' G8T S+6 &%� �78'A". G'%;I;A� D	)(9 7)=5.
/�<8+&=)&, ('( '8I+(7%587= (+&+ I+79'('& 5= G85&:?=58'&� =)(9
5=+7. +I5. G85&:?=58 587= 5= 5G+&9'G)&� )= 7+= 
+58'(?.)& 5= )=
G7=5= 5- =5-=) 7G'&='A+ 7I 	+.'=<5). 5= 7I 	+=).�HC, 
)& @I5
GQ5<AJIA� 65 &%� �78'A".� .A)%; ' %T4'(59< 4(;6&4T9<� 4=58J 4(;@Z
7 :+&4)G G'IA5 .'9+ &':; GXSB5(J %?4'(>%7S"� @Q5S.; %?A)B)S5
@ .'9+ G')<J<' 4(;@5 &%>='&= &%;95(" 4(;6&=%7� 4=58') GA7=(;
GQ+&A)<'%7=+ .X65 S5I+(; =5(� S5(6 (7 :+&4)G7 :?A G'&%;95(�

�7G56� :+&4)G 7 4(;@ S&') &':; =5I? G'IA5 )B5(" 85d
c'8.>='8'%7 WGA(; 8'%(+� D�;I'.'� I"� 65 G7G56 (+9 %+595 4(;Z
@5. (5(+5� (56 (7S.5(E" 4(;@� S5I(5 65 S5&= :'<7=;SE"� 7 %+595
A+IJ 4 (;.) @Q+5 7 S5&= %+595 %@>95( &%;=)� 7 .'9+ &%W� S+6 .>�
%+595 %A>I(5�H@, � =J GQ"B+(? (7 G87%I; �G'B"%7A ':67A':(T BA>(54
�+9<7A7 I5 �7)&+& (7G8'=+ 
)&'%+ % A+&='G7I) 0N0N % �'&=(+9+
)B+(;(T� 65 G8T .+&=8 I"] 65 %E+94(+ 4(;6" % 9"84%+ &=5S(') .'9
I' &5:5 .7S",,

�E594? =?=' W9<?A4? 
)&'%? :?A? S+6 &4'85. ' &=' A5= IQ"%5
'I I'4='8X �78&+A+7 �7=7%&4J<' /�78&+A+)& �7=7%+()&, 7 �7(7
@ �7(I)() (7 )B5(" �7Q"6&4J. <A>&>(?� 7 G7G565. �7(5. ff���
S74' 479"Q&4J� :A)I(J 7 G"&.) &%� G8'=+%(J @7%865(?X, 7 =)I"6
.'<A & =J &=87(? :T=+ 85c'8.>='8 ):5@G5B5(� 65 S5<' I'.(;(4?
(5:)I') 'I &='A+95 G7G56&4J &9<%>A5(?� C

Y� 3�

�B5(" �7(7 
)&" ' %A>I; 9"845%("�

�%XS WQ7I %?4)G+=5A&4T /G8'8'94T� 4(;6&4T 7 48>A'%&4T, &%;Z
Q+A �8+&=)& 7G'&='A>=) 9"84%5 &%J� �8'=' )B+(+A 7G'E='A? &%J 4(;Z
6".+� )B+=5A+ 7 &G8>%9+ 9"84%5� G'%'A7% S+9< 7 %?%'A+% S5� 7:? EA+

0, �5 �99A5&+7 9� 03� c'A� LL3�
L, �T4A7I �5&7=587� �8:5( �� LO2�
M, �7A794T �'9).5(=7 &=8� 0V3� (� 2�
i, �'(&=+=)=+' �'7((+& ff��� N� �7A� �'%� 0ML2� �+@ �5(@"(Y58]

�)9<?8+I+'( G7Y� 021�



�'&%;95(" 7 G87%'.'9� NV

7 )6+=54 (5&A+ Q"E+ $'6" (7 @5.+� �8+&=)& 7A5 (5='A+4' G'%'A7A�
(T:86 + G'&A7A 7G'E='A? &%J� �')<J =9I? G'%'A>(" 4 WQ7I)
4(;6&4J.)� G8'8'94J.) 7 48>A'%&4J.) (5I'&=7B)S5� 7:? G'%'A7(T
S+6 @7 =') GQ"B+(')� 65 G'%'A>( S5&=� &.;A )B+=+� ':;='%7=+7 9"845%
Q"I+=+� �:'85. GX&':('&=+ 7G'E='AX% :?A 95AT &%;=� �A5 S+6 S5S+9<
:5@G8'&=Q5I(" (>&=)G9+ :?A+ %5 &%J G87%'.'9+ ':.9@5(+� S&')95 (7
'485& &%XS 'I4>@>(+� % (;.6 :? =8'S" WQ7I�8+&=X% @7&=>%7A+�
	74 :?A 	+.'=<5)& )&=7('%5( % �c5&) 7 	+=)& (7 �85=; @7 :+Z
&4)G7� 7 S+(" (7 8'@A+B(T9< ."&=59<� % (+9<6 S+. &G8>%7 I)9<'%("
S5&= &%;Q5(7� �+(74 7(+ :T=+ (5.'<A'� 7B .;A\A+ % 9"84%+ G7('%7=+
Q>I 7 G'4'S� �8'=' :?A' % &=78J 9"84%+ GQ"&(; @74>@>('� 4'(7=+
WQ7I &%XS S+(I5� A5B % ':'8) 7 (7 ."&=; %?4>@7(J.�

�5&=A+65 :?A =5I? (;4I' G'&%;95( (7 4(;6&=%"� (5: (7 :+Z
&4)G&=%"� (5(7:T%> =". S+6 =74J G8>%7� 7:? %E7I5 7 :5@ '<A5I)
(7 %E59<5( G'Q>I54 %?4')>%7=+ &.;A %E5 ='� 4 B5.) 4(;6Z
&=%" 7 G'&%;95(" (7 :+&4)G7 )&GX&':)S5� �8'=' 8'@5@(>%> 47='A+94>
9"845%&%7='%A>I) @ G'&%;95(" /<+58789<+7'8I+(+&,7 &%7='Z
%A>I) @ G87%'.'9+ /<+58789<+7S)8+&I+9=+'(+&,� 
+58789<+7 D'8Z
I+(+&H IA5 )&=7('%5(" �8+&='%7 &5 &4A>I> @:+&4)GX� 4(;6" 7 S <(Xb
<+58789<+7 DS)8+&I+9=+')+&H @>A56" @ G7G565 7:+&4)GX� �'&%;95("
)&GX&':)S5 4 %T4'(X. WQ7I) I)9<'%("<'� G87%'.'9 G74 'G8>%h)S5�
�7G56+ GQ"&A)E" G87%'.'9 % 95AJ 9"84%+b '( @>4'((') %'A:') S5&=
�G8>%(;( 7 G'%+(5( 95A') 9"845% Q"I+=+ 7 &G87%'%7=+� $+&4)G S5&=
)&GX&':5(� �G8>%(;(7G'%+(5( %5 &%J I+59J&+ =8'S" WQ7I �>(; @7&=>Z
%7=+b 7A5 (5.> .+.' I+59J&+ 6>I(J G8>%'.'9+� 7:? &%>='&=.+ GQ+Z
&A)<'%7A� )B+A 7 %;Q"9"9< Q"I+A 7 &G87%'%7A� � =74 +4(;6" S&')
)&GX&':5(+ 7 'G8>%(;(" %5 c78(". '48E4) =' 4'(7=+� 9' S5&=WQ7I)
S5S+9<� �B =5I? 4(;6&=%". (7:T%> G'&%;95(T �GX&':+A'&=+ 4 =8'S".)
WQ7I) �>(;] (5I'&7<)S5 &%;95(". )6 =74J G8>%7 WQ7I =5( %?4'Z
(>%7=+� �'&%;95(". &5 :+&4)G 7 4(;@ G'%'A>%>� G87%'.'9" 7A5
% ':'8 &%J GX&':('&=+ %?&TA>� =74 65 %?&A>( :?% @ :'6"<'
G8>%7 &%XS ')Q7I %?4'(>%>� �I;A5(". G87%'.'9+ &5 =5I? %?&TA>
:+&4)G 7 4(;@� 7:? % '485&) &':; %?4>@7(J. &.;A @7&=>%7=+b
7, WQ7I G8'8'94T /.7Y+&=58+).,� O, WQ7I 4(;6&4T /.+(+&=5Z
8+).,� ?, WQ7I 48>A'%&4T /85Y+.9(, /	8+I� &5&&� ff���� 97(� M�
9= 97(� [,

�9A+4'6 7A5 &%7='%A>I7 S5&= �8+&=5. G8'=' )&=7%5(7� 7:? %?Z
)B'%7A7� &%>='&=.+ GQ+&A):'%7A7 7 9"845% Q"I+A7] GQ"&A)E" S" =74J
G8>%' 8'@<'I'%7=+ ' %;959< %"8? 7 .87%X� 7 %E5 =' )&=7('%+=+� 9'

YI5\(" �7(7 
)7+� N



3P 	8'S+ .'9 9"845%(" %A>I?�

:? 4) :A7<) %;Q"9"9< &A')6+A'� � G'(;%7I6 S5&= �8+&=5. G8'=' @Q"Z
@5(7� 7:? %"87 7 %E594'� 9'6 G8' (>& :?A )&=7('%+A� % G8%J GQ5&d
('=; :?A' @79<'%>('] S5&= 9"845% %?)B)S"9" %5 %;959<%"8? 7
.87%X (5'.?A(7� 7 .> G8>%' @>4'(? I>%7=+� � ='<' 7A5
@>8'%5h GA?(5� 65 %;Q"9" S&') G'%+((+ =' %;Q+=+� 9' 9"845% 4 %;Q5("
GQ5I4A>I>� 8'@<'IB".) &')I) S5S".) ) %;959< %"8? &5 G'I8':+=+ 7
@>4'(? S5S" GA(+=+� �I':? S+9< (59<=;A GA(+=+� =5( G8'G7I> &')I(J
.'9+ 9"845%(" 7 =85&=) % @>4'(59< &=7('%5(J.)�

�A>I(" .'9 9"84%5 S5&= =8'S"] �'9 @>4'('I>8(> /G'=5&=7&
A5Y+&A7=+%7,� %T4 '((> /5-59)=+%7, 7 &')I(" /S)I+9+78+7,� /�7=�0O�
0V� 01� 01� �'� L0� 03d02� �7=� L1� 01dLP� �c5@�N�00 (� 	+=� 0��
00 00� �� 	+.� M� 0� (� �� �'8� 3� M� (� ��� �'8� 0P� O�b �� 	+.� 3�0�(�,

�7 G8%(" G'<A5I &5 @I>� 65 
)& %5 &.?&A) =)=' (7@(7B5(J.
&%7='%A>I) 9"845%(" )@(>%7A� �7AJ@7S"= &5 @7S+&=J %5 &G+&59< S5<'
B5=(J %T8'4?� @ 4=58T9< :? G8>%5. )@7%"87=+ &5 .'<A'� 65 &='S"
(7 47='A+94J. &=7('%+&4)� �( =%8I"� 65 4Q5&=7( G'%+(5( S5&=�
G7G565 7 G85A>=X G'&A')9<7=+� 65 '( 7 &=87(7 S5<' S&') ='<' I7Z
A59"� 7:? 4 (5G'&A)E('&=+ %?:"@5A+� �G"E5 G8T S5&= %5E458' =%8@5("
/')IX c74)A=? :':'&A'%(J (7 )B5(" G876&4J. 7 S+(T9<,� 65 G'&A')Z
9:7=+ (59<="� W=864') 4 ='.) (7%A5B5(')� 7:? G7G56 7 478I+Z
(>A'%J :?A+ G8'=+ (;.) /
)&'%+, G'E=%>(+� 4I56=' '( 7 &=87(7
S5<' (+9 &(76(;S+ &':; (56>I7S"� (56 7:? A+I 4) G87%J G'&A)E('&=+
GQ+%5IA+� I':Q5 %;I')95� 65 A+I .> :T=+ 4 @>4'() �>(; (7%5I5(
7 S". Q"@5( /G'G)A)& 5&= )()& 7 A5Y5 �<8+&=+ 85Y)A7=)&,� 7 G8'='
65 %E" &+A') 4 ='.) <A5I"� 7:? @>4'( �>(; G7('%7A 0,�

�%E74 GQ595 :?9<'. &5 %5A+95 .TA+A+� @7 =' .7S"95� 65 )@(>%>

)& &G8>%) 9"84%5 %5 &.?&A) 47='A+94J.� (5:'= ') )B"]

7, �5 9"845%("<' G'&A>(" (5(" @7G'=Q5:" 4 %?)B'Z
%>(" B+A+4 WQ7I))B+=5A&4J.)b

O, 65 (5(" @7G'=Q5:" G87%'.'9+ 4 %?4'(>%>(" WQ7I) 4( ;6Z
& 4 J < 'b

9, 65 .'9@>4'('I>8(> (5GQ"&A)E" 9"84%+� 4=58>6='
G8T (5(" &='A+9" 8'@<'I)S"9" ) %;959< %"8?8 7 .87%X� 7(+6 (5 'Z
.?A(')� 7(+6 &='A+9" &')I(C')� 4=58> :? :'6&4T.G8>%5.
&')I+A7� (>A5@? B+(+A7 7 =85&=7A7�

0� 
)& 8'@5@(>%> B=%58' G'&A>("] 'I $ '< 7b 'I $ ':7 7
'I BA'%;47b G')@5 'I BA'%;47� 4=58J6 /G'&A5I(",(5.>

0, �5 �99A5&+7 97G� 02� 	'.� ��



AA)& 8'@5@(>%> B=%58' G'&A>("� 30

@>4A7I) %5 &A'%) $'6".� 7A5 %5 %?(>A5@4) A+I&4J.b 7 4'(5B(;
G'&A>("� 4=58J &':; BA'%;4 &>. )8%7A� S74' G8'8'4'%Jc7A5E("�
D�8+.7 .+&&+' 7 �5' =7(=(.� )= G7=5= I5 �'?&5� �59)(I7 .+&&+'
5&= 7 �5' 5= 7: <'.+(5� &+9)= G7=5= I5 �'&)5� 	58=+7 .+&&+' 5&=
7: :'.+(5 =7(=).� )= 5&=� F)75 ('( c)(I7=)8 +( A5Y5 �5+� &5I +(
=87I+=+'(+:)& <).7("&� F)7& GA)& G'(I587(=� ^)78=7 ('.+(5=5()&
.+&&+' 5&=� F)+ 7 &5 +G&+& +(I+Y(5 )&)8G7(= G875I+97(I+ 'AA+9+).�
)= G&5)I'G8'G<5=75�H /�	58� LM�,0,

�(;6". 7 S7<(X. /IA5 )B5("
)&'%7,(5(" @7G'=Q5:"
4) <A>&>(" &A'%7 $'6"<' 6>I(J 7)='8+&795 'I BA'%JZ
47� @5S.J(7 (5G'=Q5:)S" ."=+ G'&A>(" 'I G7G565 7(5:' 'I :+&4)G7�
S5A+4'6 &GX&':+A'&=+ 4 ='.) 7 G'&A>(" )6 G'&%B95(".&%T. (7:T%7S"�
� (5(" S+. =Q5:7 G'&A>(" 4 ='.)� 7:? .'<A+ &A'%5. $'6". �8+&=)
GA'I+=+ &?(? 7 I958?� 8'%(') .;8') S74' (5(" &('):5(9X.� 4=5Z
Q"6=' Q>I(T. .7(65A&=%". &G'S5(+ S&')� 6>I(J<' G7G56&4J<' 7(5:'
:+&4)G&4J<' &%'A5(" @7G'=Q5:" 4 ='.)� 7:? &.;A+ A'65 .7(65A&4J<'
)6+=+� �(' 4(;6" 7 S7<('%J :5@ G'&A>(" G7G56&4J<' 7 :+&4)G&4J<'
(5='A+4' .'<') 4>@7=+� (T:86 '(+ S&') 4 ='.) @7%>@>(+ + (7Z
%@ I' 8 /(5&G87%5IA+%J,@>G'%;I+ G85A>=X� �I?:?G8' =74'Z
%') @>G'%;j 4(;@ (5:' S7<5( %5 <A>&>(" &A'%7 $'6"<' )&=>A� <Q5E+A
:? &.8=5A(;� B".6 :? )G7IA % 4A7=:) $'<7 &7.J<'� 7 =74 :? &>.
&5:5 @ 9"84%5 %?A')B+A� �8+&=)& %T&A'%(; S+. G'8)B+A 4>@7=+� Q47]
D�B=5 %E594? (>8'I?�H �'&A>(" ='=' �8+&='%' @7S+&=J G'&=7B"� S+Z
(J<' ."=+ (5=Q5:7� S5E=' :? S+(74 (5:?A' A@5 7(+ @ %()4()=" $'Z
6"<' 4>@7=+�

�(>.4') ='<' :'6&4J<' G'&A>(" (5(" 7(+ 7)='8+&795 G7G56Z
&4>� 7(+ :+&4)G&4>� 7(+ I+%? 7 @>@874?� (T:86 G')@5 <A>&>("
G87%I? 7 6+%'= &G87%5IA+%T� �>@874?%E74 G8'=' G8?C
(5S&') @(>.4') G'&A>(" & <X8?� G'(;%7I6 @7 B7&X �(=+48+&='%T9<
GQ5&=7(') I+%'%J + ) =;9<� 4=5Q" S&') %?%'A5("� S5A+4'6 @>@874?
(>G'I':+=+ :)I5 + �(=+48+&=� 7 S5A+4'6 G87%I7 7 &%7=T 6+%'= &='S"
%TE5 (56 @>@874?� �5E=' 7A5 DG87%I7�H S5&= @(7.5(". G'&A>(" &
<X8?� .)&" 47@7=5A S+ @(>=+ 7 6+%'= &G87%5IA+%T %J&=+� S+(74 :? G'Z
&A>(" S5<' :?A' A+9<J [ %?A<7(J�

D�+95= 7A+5(+ I+79'(' %5AH G85&:?=58' G875I+9785 %58:).
�5+ 7:&F)5 7)9='8+=7=5 &5I+& 7G'&='A+975 &+%5 5G+&9'G+ 97=<'A+9+
/=<5&+& �'7((+& �+4A5+C,� �'97(I' 7)9='8+=7=5. /I" A�)&, &5I+&

C, �5c5(&+' F)'8)(I7. 78=+')A'8). �'7((+& �+4A5c� 	'.� �� c'A� 00O�
N-P]



3L �'&A>(" $'6" IA5 
)&7�

7G'&='A+975 9'(&5(&). 7)='8+&7(=5.� �+.+A+=58 5G+&9'G+ 7)9='Z
8+=7=5. 9'(&5(&). 5G+&9�G+ &G59+7A5.� 7)='8+&7(=5. +G&). I+79'Z
(). %5A G85&:?=58d). 7I G875I+97(I).� �8' %58+=7=5 78=+9)A+
78Y)+=)8 &+9] �+9)= 9'(&)..7=' .7=8+.'(+' 9'(S)Y5& &+(5 &G5Z
9+7A+ A+95(=+7 G7G75 %5A 5G+&9�G+ G'&&)(= A+9+=5 Y5(58785 c+A+'&
978(7A5&] &+9 I+79'(+ %5A G85&:?=58+ +(&=+(9=) �5+ G58 5%7(Y5A+).
�5&) �<8+&=+ &+(5 &G59+7A+ G7G75 %5A 5G+&9'G+ A+95(=+7 G'&&)(=
A+9+=5 Y5(58785 c+A+'& &G+8+=)7A5&� ^)+A+:5= I+79'()& %5A G85&:?=58
9'(c+=5(& %58+=7=5. 5= c79+5(& S)&=+=+7.� <7:5= =5&=+.'(+). 5+++97-�
F)'I +G&5 5&= .+&&)& 7 �5' 5= ('( �G'8=5= +AA7. .+&&+'(5. G8'�
:785 G58 'G587=+'(5. .+879)A+ G8'G=58 'G587=+'(5. S)&=+=+75� (59
G58 &98+G=)87.� F)75 +G&). ('.+(5 5-G8+.585=� F)'I 7I 5%7(Y5Z
A+&7(I). [ �'.+(5 c'85= .+&&)&�H 0,

�'&A>(" $'6" @74A>I> &5 =5I? G'IA5 .+&=87 �7(7% <A>&>("
G87%I? 7 %5 &%7=J. 6+%'=;� �A5 =) .+.'I;4 &5 (7&4T=> '=>@47]
9' S5&= B+(+=+�4I?:?A+IJ (59<=;A+ GQ+S.')=+ =J G87%I?�
<A>&7(J 'I BA'%;47� (5.7S"9"<' 7(+ 9"845%("<' G'&A>("� 7(+6 '&%;IZ
B5(" & <X8?m d �7 �7<'.5I'%+ 6>I>('� 7:? &%J I'.(;AJ G'&A>("
@>@8745. '&%;IB+A� 7A5 '( &+ & (5:5 I7A G'I7=+ )S+E=;("� 65 I+%?
B+(+=+ S5&= G')@5 % .'9+$'6"� 7 4'87( 65 S5&= &>. ' &':; I'&=7=5B5(�
7:? G8' G87%I)� 4=58')6 ':&7<)S5� @7 &%;I47 .5@+ $'<5. 7 A+I.+
:?A G'%76'%>(#, � (7 �5=8'%+ 6>I>('� 7:? I'4>@7A &4)=45. @>@87BZ
(T.� 65 S5&= 'I $'<7 G'&A>(� 85c'8.>='8 %E74 'I4>@7A %E5=5B('&=
A+I&4')48?9<AJ.) %@8X&=) &%J<' DB+&=J<' 5%7(Y5A+7�H 7 4 ='.)� 65
G87%I7 S5<' )B5(" /I'.(;A>, &5 D'&%;IB)S5 G87%I') S5<' )B5(" gH
� =74 + G87%I7 (>)4? 
)&'%? 7 'G8>%(;('&= G'&A>(" &=87(? S5<'
.;A7 :T=+ '&%;IB5(7 G87%I')� 4=58> %A7&=(; &7.7 =5G8% @ :'6Z
&4J<' G'&A>(" <A7&7=5A'%7 &5 '&%;IB+=+ .;A7�� �'.("%>.5 &5� 65
%;<A7&(T 47@7=5A $5=AJ.&4T 7 )B+=5A (7 )B5(" �876&4J. &(7I('
:? :?A (7<AJIA� %5 4=5874 @.7=5(J. 48)<) &5 (7AJ@>� 4I?:? :?A
%T@(7. &A'% &%T9< )%>6+A� �5:'R�&%7=T 6+%'= S5&= IX47@5. GA7=(T.
' I':8J G'%7@5 ='<'� S5<'6 &5 =TB5� 7A5 (+4'A+% IX%'I5. (7I5
%E+ G'9<?:('&= G'%TE5(T. ' ='.� 65 =5(=' I':8T BA'%;4 7 &G87Z
%5IA+%T S5&= 'I $'<7 G'&A>(� 7 65 )B5(" S5<' S5&= G87%Jb 7B4'A+
%".5� 65 =5(� S5(6 4Q+%T. %;95C. )B"� I'S+&=7 (5:?A 'I $'<7 G'Z
&A>(� 	74J BA'%;4 &%7=T 7 �G87%5IA+%T� :?=+ (59<=;A� G':A')I+=+

�, �5c5(&+' F)'8)(I7. 78=+9)A'8). �'7((+& �+4A5c� c'A� 00N� 5= 00O�
	'.� ��

L, �)87 LV� % �'87()�



�%':'I(J <AWI>(" &A'%7 $'6"<'� 3M

.X65� �7I =' 7:? &%7=T 6+%'= :?A &%;I59=%". GA(T. ' G87%'&=+
)B5("� 4=58J &5 <A>&>� .)&5A :? @S5%5(". & (5:5 :T=+ '&%;IB5(�
�5:'=C BA'%;4 &')I" G')@5 G'IA5 @5%(;SE"9< &4)=4X� %(+=58(T @>Z
.?&A 7 @Q"IA'� 'I4)I I':8J &4)=4? (7:T%7S" G87%J 95(?� S&') G8'
(>& =5.(') 8')E4') @7&=Q5(T� �A(T. =5I? IX47@5. G8' G87%I)
)B5("� S5<'6 &5 =TB5� (5(" I'S+&=7 &%7=T <A7&7=5AX% 6+%'=b & B".6
'&=7=(; .+&=Q+ )B5(" �876&4J<' /.5@+ (+.+ + 
)&, &')<A7&" %5 &%J
85GA+95 (7G8'=+ G'I."(4>. ' G'4'S+ % @5.+ B5&4J G"E"95] D^)7('
=7A+:5= &7(9=+=7=5 %5A I'9=8+(7 F)+& G'AA97=� ('( =7.5( &+:+985I5(Z
I). 5&=� (+&+ +AA)I +( &7987 &98+G=)87 %5A %5879+ c)(I7%58+=87=+'(5�HC,

�5 G74 4 �G8>%(;(J.) <A>&>(" &A'%7 $'6"<' (5(" @7G'=Q5:"
6>I(J<' G'&A>(" 'I G7G565 7(5:' 'I :+&4)G7� 7(+6 S74J 7)='8+Z
&795 9"845%("� I'%'@)S5 85c'8.>='8 (5S5I(')� (5&7 &5 4 =5-=) )
&%� �7=')E5 L1� 0V� 7 4) GQ"47@) �>(;� 4=58T. G'8')B" &A'%'
$'6" <A>&7=+b GQ"47@) ='.) .)&" G8T 4(;@ %?<'%;=+ :5@ '<A5I)
(7 4A5=:? G7G56&4J�C\C, � S&7 ='.)=' &%J.) )B5(" %;85( 6>I>�
7:? &A'%' $'6" &%':'I(; 7 :5@ GQ54>64? &5 <A>&7A'�
7 A+=)S5 ='<' +65A> (7 ='� 65 G87%I7 $'6" &5 )=+&4)S5 @%A>E=;
=".� 65 &5 @7:87h)S5 4>@7=+ % 47GA+ $5=AJ.&4Jb '( 7A5 G8T (5Z
9<95 7(+ :+&4)G7 G'&A')9<7=+ % ='.� 7:? (54>@7A� S5A+4'6 :? &5
=". $'<) G8'=+%+A� D�+A" �>(+ 7 I;I+9'%J 48>A'%&=%" B5&4J<'�H
G+E5 .+&=8 4 (5S%?EE".) &')I(".) I%'8) % 48>A'%&=%"� DGQ+B+h=5
&; 4 ='.)� 7= =74J (5<'I? GQ5&=7(W� 7 &A'%' $'6+5 7= S+(> &%'Z
:'I) .5@+ A+I5. $'6+5. � � �S S> =' @(>.� 65 7(+ G7G565 7(+
789+:+&4)G7 9<9+ G'&AW9<7=+ % ='.� 7:?9< (54>@7A� (5: =' S5&=
G8'=+ $'<) 7 .J.) &G7&5("�M,H

� <A>&>(" &A'%7 $'6"<' (5(" =)I"6 %>@>( :+&4)G (7
&%') I+59J&+ 7(5: 4=58T4'A+GA5:>( (7 c78(" '485&
&%XS� &G"E5� 4I?6 .> (7I;S+� 65 :? S+(I5 & A5GE". G8'&G;9<5.
GX&':+=+ .'<A� G'%+(5( S5&= 'G)&=+=+ &%XS '485&� 7 (7 ."&=' <'SZ
(;SE" 6(; &5 'I5:87=+� =74 S74 7G'E='A'%J B+(+A+� � k".; %E74
)&.?&A+A+ G8T &':; S+(>B5] 9<="95 &':; )I;A'%>(". S)8+&I+495 (7Z
GAh'%7=+ .;E95 &=7('%+A+ S74J&+ .5@5 % ':'8) GX&':('&=+ 4(;6&4J�
D�)8+&I+495H .> =5I? % Q".&4J 4)8++ &%XS GX%'I� D�:&+=�

0, �'9� �7A794T NVO�
L, �5 �99A5&+7 97G� LP� c'A� LN3�
M, �'AA5Y+' S)I+9). 
5Y(+ $'<5.+75 @ 8� 0N00� �'9).5(=\[�7A794T�

&=8� LL� (� 00�



3N �%':'I(J� <A>&>(" &A'%7 $'6"<'�

F)'I 5G+&9'G)& %5A 859='8 G78=+9)A78+& 599A5&+75 ('( I5:57= G8'Z
I5&&5 %5A G8'"+9585 GPG)A' I5 7A+7 G78'9<+7 %5A I+'595&+� 9). +(
97&)� F)' %5<5.5(=58 &G58785=� GA)& G8'I5&&5 �99A5&+75 5= GA79585
�<8+&='� I5:5= G78'9<+7. &)7. I+.+==585 5= 7A++&� +( F)+:)& .7Y+&
G8'c+9585=� &5 7IS)(Y585� \d �(I5 &+9 c5958)(= 7G'&='A+� )= <7:5Z
=)8 �G59+7A+=58 I5 �7)A' 5= $78(7:7� F)+ �9='8� 0M� I+-58)(=
�)I75+& +(Y87=+& I5 %58:' �5+] �':+& 'G'8=5:7= G8+.). A'F)+
%58:). �5+�� &5I F)'(+7. 85G)A+&=+& +AA)I5= +(I+Y('& %'& S)I+Z
97&=+& 75=58(7 %+=7] 5995 9'(%58=+.)8 7I Y5(=5&� �5I <5) +&=7
�G'&='A+97 85Y)A7 =5.G'87A+). 9)G+I+=7=5 I+&8).G+=)8� 5= "+9=+ %+Z
978++ 7G'&='A'8). %58=)(= 5%7(Y5A+). +( G59)(+75 9'AA59=+'(5.�
�= &+9 G8'G=58 F)75&=). 7%78+=+75 9+897 S)8+&I+9=+'(5& A+.+=5& 9'(Z
I)(=� 9)S)& S)8+&I+9=+'(+& '8+Y' 7 97G+=5 5= c8'(=5 $'.7(75 9)8+75
<7:5= '8=).�Hi,

�'IA5 ='<' )B5("� 65 (+6>I(J 7)='8+&795� 7(+ :+&4)G&4J 7(+
G7G56&4J� 4) 4>@7(" &A'%7 $'6"<' @7G'=Q5:" (5("� &5 =74J .+&=8
�7( % 6+%'=; &%J. Q"I+A� �8'=' (+9 ='<' (5I:7A� 65 &='A+9" Q".Z
&4') 7 789+:+&4)G5. G876&4T. :?A' @7:8>(;('� 4>@7=+ S+(I5� A5B
S5( GQ+ c78>9< 7 % 4A>E=5Q"9<� 
)& )48T%7A &5 G'I @>E=+=) @>4'(7
�>(;� S".6 G8T &5 %5A" %E7I5� =5I? +% 47GA"9< 4>@7=+� D.&�H
G"E5 
)& (7G8'=+ 4(;@+ �)9<.+&=8'%+� D65 S&5. &5 'I%'A7A 4) G7Z
G56+] =' @(>.� 65 (7SG8%J 4 �A5-7(I8'%+ 'I%'A7A S&5. &5� S5(6 @7
G5("@5 :?A S5&= %?I7A :)A)� GQ+47@)S5 % ("� 7:? &A'%' $'6" 4 A+I)
(5:?A' 4>@>(' (+4I56� S5I(J 00c78 7 % 4A>E=5Q"9<� % (+6>I(T9<
47GA>9<� 7B :? :?A? 'I 789+:+&4)G!% 7 G7G56)'% @%A>E=; &=%8@5(?�
� 65 =' GQ+4>@>(" S5&= 479"Q&4J� �>() $'<) G8'=+%(J� S5(6 I"]
�I;=5 G' %E5. &%;=;� 7 476=5 B=5(" 476IJ.) &=%'Q5("� 7 &>. �G7Z
&+=5A )B5 (>& &4)=45. 4>@7A S5&= % I'."9<� G' )A+9"9<� G' %&59<�
G' .;&=59<� G' <87I"9<� (7 GWE=+ + (7 %'I;� S74'6 B=5(" &%;IB"�
7 GQ+4>@7A &A)<>. &%T.� 7:? aA+ %'A7= 4 %;B(J %5B5Q+ + .5@+ 8'@Z
95&=+ + .5@+ GA'=?] G8'='6 S> 9<=; 87I;S+ $'<7 G'&AW9<7=+� (56
G7G565� 'I%'A7A &5. &5 4 (;.)� 7 G'&A7A &5. S5.) G"&.'� 7:?
AJG5 &5 @G87%+A� [ :A)I) G8'=+ G"&.) &%� (5)&=7%'%7A�HCdC, D�8'=+ =J
:)A5 I7A .+ G>( :!< 6>I'&=� 7:?9< &; G'&=7%+A 7G8'=+ S5<' B=5(+5
='.)=' S5<' GQ+4>@7(+5 (5G'&AW9<7A� � 4>@7A S&5. & S5<' G'.'9"
76 I' 4A5=:? + &=7%5(+5 &A)6:? (5G87%J<'� 7 S5E=; 4>6+ + :)I)�

 , �I &98+G=7 �� �=7(+&A7+ 97G� 3� 	'.� �� c'A� L11�
o, /, &%7='4)G59=%"� �8:5( ���� � D�)9< �7(7 
)&"H VO�



� GQ+&A)<'%>(" �%>='&=.+� 33

I>dA+S5<' &%7=> .+A'&=� 4>@7=+� @I7 :?9< .'<A 4=58J<' 9<)IJ<'�
.IAJ<' (5: 4A5&7%J<' I' I'.) �8+&='%7 4 %5B5Q+ )%J&=+� �8%J
&5. 4>@7A % .;&=59< + % )A+9"9<� 7A5 (?(+5 4>6+ .5@+ GA'=?� G'IA5
<87I)� S5(6 &A'%5 �'@"� .5@+ 95&=7.+ .;&= + %&"�HA,

�>)47 =7=' )S7A7 &5 %5A.+ G5%(; =74J ) &=')G5(9X AA)&'Z
%T9<� 4=5Q"� % =)6:>9< &%T9< S+(74 &5 8'@9<>@5S"95� % ='. &5 &<'Z
I'%7A+� 7:? &A'%' $'6" &%':'I(; 7 :5@ GQ54>64? :?A' <A>&>('�
D�?@(>%>.5�H =74 G"E" G>(+ B5E=" &=87(? 
)&+=&4J ' '9<87(; &A'%7
$'6"<'� D65 S&.5 %&=WG+A+ � � 7 %&=)G)S5. � � % =74'%W &.AW%)�
7:?9<'. G' %E59< &%T9< G7(&=%"9< 7 @: '6"9< GQ+4>@7A+� 7:? &%'Z
:'I(; &A'%' $'6+5 :?A' 4>@>('� [ &A?E5(+5 I>('� 8>('� G' ':;I"9<�
+ G' (5EG'Q"9<� %4'&=5A"9< 7 + % 4A>E=5Q"9< :5@ GQ54>64?�HL, 	74Z
=J6 + �8767(J� �85:E="� 	>:'Q+ + 8X@(J &=87(? G'I ':'S" %X:59�
&S5I(7%E5&5 (7 B=?859<78=+4)A"9< �876&4T9<� (7 G8%J
."&=' G'&=7%+A+ &%':'I) &A'%7 $'6"<'� @7 4=58') G8T 9<=" &=>=+
&%T. &=7=45. + 6+%'=5.� D�7SG8%J� 7:? &A'%' :'6+5 G' 48>A'%&=%"
B5&4J. &%':'I(; 7 :5@ GQ54>64? 'I 4Q5&R7(&4T9< 4(;6" :?A' @%;Z
&='%>(' 7 <A>&>('�HM,

L� �74' 
) & &%':'I) &A'%7 $'6"<' %?.><7A� .7S5 %5E458)
7)='8+&79+ G7G56&4') 7(5:' :+&4)G&4') @7 @:?=5B(')� (5PG8>%(;Z
(')� 7(' @7 (>&+A" (7G8'=+ $'<) 7 S5<' @>4'() G>9<7(J] =74 &5
=J6 9<'%7A%@<A5I5.4) GQ+&A)<'%>(" &%>='&=.+� �A5 + =)
&5 @I>� S74':? 4 'G8>%(;(J.) 7 G' GQ"G7I; 4) GA7=(J.) %?Z
4'(>%>(" WQ7I) 4(;6&4J<' :?A %?67I'%7A S)8+&I+495� 4I?6 (7G&7A]
65 .'9 I)9<'%(" 9' I' G'I&=7=? &%J (5.X65 :T=+ ':.5@5(7� I'Z
:Q5 7A5 %T4'(? S5S"b (56 &<'I7 =7=' 'G;= S5&= S5('. (7G'<A5I(7�
�7 S5I(' =%8I" 85c'8.>='8� 65 .'9 I)9<'%(" GQ+9<>@" 'I $'<7� 7
% ='. .) (5:)I5 9A'S+&=7 (+4I' 'IG'8'%7=+� GQ+I>�\A+ &5] 65 =".
&GX&':5.� S74T. �( )&=7('%+A� �7 I8)<J %E74 )B"] 65 (5 BA'%;4�
7A5 $X< 65 I>% > + G87%'.'9� B+(+=+ %T4'(? 4(;6&4J� BA'%;Z
45. 65 G8T G')@5 &5 '<A7E)S5� 65 =7 (5: '(7 '&':7 .> .'9 I)Z
9<'%("c, 	74'%T %T4A7I )B5(" 4Q5&R7(&4J<' (5(" '%E5. 47='A+94T�
(5:'=H 47='A"9+ %;Q"� 65 $X< 4) 4(B@&=%" G'%'A>%> 7 )&GX&':)S5
&%>='&=" &%;95(" 4)B6&=%7� 7%E74 BA'%;4 65 S5&= ='� S5(6 @ .'9+

0, �'&=+AA7� �8:5( L3O�
m, �7A794T �'9).5(=7 3V0� (� 1O� �79=+' .)A='8). $78'(). $'Z

<5.+75 5= �'87%+75� I5 =)5(I7 A+:587 %58:+ �5+ G879I+97=+'(5�
M, �7A794T �;S+(? ���� 0� MNL�
N, �5 �99A5&+7 97G� 0P� c'A� L0M� 5= L0N� 	'.� ��



3O �>4'('I>8(> .'9 9"84%5�

$'6" I)9<'%(" .'9 &%;95(". (7 BA'%;47 GQ5(>E"] 7 @7&5 BA'%;4
/:+&4)G� G7G56, 65 (7 ."&=; $'6".� B+A+ @ .'9+ $'6" &GA('.'9Z
h)S5 7 �G8>%h)S5 4(;@5�\b7:? %?4'(>%7A WQ7I� 4) 4=58J.) $'<5.
:?A )�GX&':5(�

�8'=' =74J .> 85c'8.>='8 8'@<Q5E5("� ':I865(J 'I 4(;@5
@ 9"84%5 %?':9'%7(J<'� 7(5:' %X:59 95(&)87.+ &="65(J<'� @7
GA7=(J GQ5I $'<5.� S74'6 S7&(; %?&%"=> @ 'IG'%;I+� S74') GQ+B+(+A
.+&=8 4 7==5&=79". &A'65(T. (7G8'=+ &':; 'I �7(7 �54A7�,
�&=7=(; (>& G')B)S5 S5<' S5I(>("� 65 (5S5('. (+9 (5%>6+A 9"8Z
45%(" 7)='8+&795� (T:86 65 S+ .;A + @7 (5G'=Q5:(') [ @:?=5B(')
4 %T4'(X. 4(;6&4T.� �&7 @ 9"84%5 %?':9'%>( (5S5('. (5)&=7A
4>@7=+� 7A5:86 '( + .E+ &%� &A')6+A� + &%>='&=.+ GQ+&A)<'%7A 7 %>EZ
(+%; <'8A+A (7G8'=+ 9"845%(" %A>I;� 65 =7=' &':; '&':)S5 G8>%'�
&=7%+=+ &A)6:? $'6"� 4=58T6=' ':?B5S S5S" @'%5 ':?B5S5. &7=7(&4T.�
D�?(;SE" �(=+48+&='%+ 7G'E='AJ�H I" 
)&� D=+� 7= 4I' %;8(; 9<95
%'A7=+ A+I+ 4 %5B5Q+ %5IA5 $'6"<' GQ+4>@>("� +<(5I &5 '&'G+5� [
(5I7I+5 %'A7=+� S5I(J� 7B 4=' 9<95 G' S+9< %!A+ 4>@7=+� S5 %5A5:+=+
[ <Q+59<) S5S+9< &5 (5I'=T47=+� � @ =J �(=+48+&='%? G)E4? :?A+
&W 4(;6+5 & G876&4T. 789+:+&4)G5.� 4(;@5. �:?(45.� :)A? =� S�
A+&=? & 'A'%;(W G5B5="� I':?A+� S5(6 S5&= %5A5A7� 7:? (+4I56 48'.;
c78 [ 48'.; 4A>E=58!% 7 S+9< <Q:+=!% &A'%7 :'6+5<' (54>@7A+�H �
@7&5 I"] D�5.> �(=+48+&= &+5=+ &+A(;SE+5� (56 :'6+5 &A)6:? &=7d
%9(+5�H C,

&� O�

�'9 9"84%5 @>4'('I>8(>� %T4'((> 7 &')I("� �54A7.)'&=
9"84%5�

H'� 
5c'8.>='8 $5=AJ.&4T @7%8<)S5 (5S5( G'&A>(" 9"845%(" 7
7)=P8+&79+ 4 %T4'(X. WQ7I) )B+=5A&4J<' 7 4(;6&4J<'� 7A5:86+
.'9 9"84%5 @>4'('I>8(')� � ='. &5 &(7I(' GQ5&%;IB+=+
A@5 @ Q5B+� 4=58') 9<=;A .+&=8 4'(7=+ (7 &:'8) �'&=(+94J.� 7 S5S"6
=+=)A S5&=] D� I'&=7=5B('&=+ @>4'(7 �8+&='%7 4) &G8>%; 9"845%("�H
�:? (5:?A' (+6>I(J<' (5I'8'@).;(" ' ='.� 9' &5 .> 8'@).;=+
&A'%5. D@>4'( �8+&=X%H /A5- �<8+&=+,� G87%"] 65 @>4' ( $ ' 6"

0, �7A794T I'9).5(=7 G7Y� 021� A� L�
L, �'&=+AA7� ��� L3O 7 02M� �8:5(�



�>4'( $'6" IA5 %T4A7I) 
)&'%7� 32

S5&= 5%7(Y5A+94T @74'( 'I �8+&=7 7 'I 7G'E='AX %?A'65(T 74)
&G8>%; 9"845%(" G'=Q5:(T�

�>4'( S5&= S5I5(] &=78T ='=+6 7 ('%T� � ' ='.=' @>4'()
=%8I"� 65 S5&= I'&=7=5B(T 4) %A>I; 7 &G8>%; 9"845%("� �5E458T
@74'(?� G'4)I S&') =7. ':&765(? :)IC @7%+()=B (5: @Q5S.;� S&')
I':8J 7 )6+=5B(J� 7 (5S&') GQ"I7%45. @74'(7 �>(;� 7A5:86 G')@5
S5<' %T4A7I5.� �5&=A+65 :? B>&=5B(J @>4'(? 'IG'8'%7A? @>4'()
�>(;� S&') :5@5 %E" G'9<?:('&=+ (5EA59<5=(?� �5("\A+ B>&=5B(T
@>4'( 'IG'8(T @>4'() �>(;� 7%E74 (5("\A+ % (;. :)IC @7%+()=;
(5: @Q5S.; ':&765(� S5&= I'GAh45. @>4'(7 $'6"<' 7 =5I? :? S5S
@I'4'(7A'%7A� � ='<' :? 7A5 EA'� 65 S5&= @>4'('I>8&=%" A+I&4J
I'4'(7A5SE" :'6&4J<'� 7 65 A+IJ S&') G'%+((+='<' I'4'd
(7A5SE"<' =74J %"95 E5=Q+=+ 7 %"95 <' .+A'%7=+� 9'6 %E594' &5 )47Z
@)S5 :T=+ 4Q+%T. 7 :A)I(T.� �>&A5I'%(; (5&." 7 (5.> &5 4
@>4'() $'6".) (;9' GQ+I>%7=+� 7(5:' 'I (;<' ):"87=+� D�5- �5&)
�<8+&=+ 5&= &)
+9+5(=+&&+.7� 85F)+&+=7 7I 85Y+.5( �99A5&+75 .+A+Z
=7(=+&� 9)+ ('( A+95= F)+IF)7. 7II585 %5A &):=87<585� �8Y' +G&7
G58 &5 &)cc+9+= 7I 85Y+.5( �99A5&+75 .+A+=7(=+& � � �'9' 7)=5.�
(5 c+7= 75F)+%'97=+'� A5Y5. �<8+&=+ 5%7(Y5A+97. �5Y5.� 79 �<8+&='
G8' =5.G'85 &)75 %+7=+'(+& 5= �G'&='A'8). 5-G'&+=7.� 7I 85Y+.5(
.+A+=7(=+& 599A5&+75 85F)+&+=7. � � �<8+&=)& �5&)& )(7. A5Y5. +(Z
&=+=)+=� F)75 5&= �5=)& 5= �'%). =5&=7.5(=). 7I 85Y)A7(I7.
�99A5&+7. 97=<'A+97. � � �5- &)G587II+=7 A5Y+ �<8+&=+ 5&= %5A +)
�5Y5 �<8+&=+ +.GA+9+=7 %5A +.G58=+(5(& %5A 85G)Y(7(&� �+ 5&= +.Z
GA+9+=7� =)(9 <'9 I59A787(& ('( &)G587II585= ('%7. A5Y5. � � �+
%58' A5- &)G587II+=7 &+= 85G)Y(7(& A5Y+ �<8+&=+� =)(9 +(I):+5 5&=
+(+F)7 � � �+ %58' 5&= A5Y+ �<8+&=+ +.G58=+(5(&� =)(9 &)GGA5= A5Y5.
�<8+&=+ +(9'.GA5=7.� 5= =)(5 &5F)+=)8� F)'I <'.+(5& 9'(&).7(=5&
A5Y5. �<8+&=+ G58c59=+'85. A5Y5.� F)7. c.= A5- �<8+&=+� +(&=+Z
=))(=] 9'(&5F)5(& c7A&).� =). F)+7 F)'=A+:5= A5Y+& �<8+&=+ G78=+Z
9)A75 ':&58%7=75 &)cc+9585(=� =). 9=+7.� F)+7 I'9=8+(7 <).7(7 5=
5S)& '8I+(7=+' c'85= G58c59=+'8� F)7. I'5=8+(7 5= '8I+(7=+' �<8+&=+�
=). =58=+' F)+7 7(=5 5I+=+'(5. +AA+)& A5Y+& ('( c'85= �99A5&+7
9'.GA5=5 5= I5:+=5 85Y)A7=7� F)'I I+9=). G+)& 97=<'A+9)& 7<<'8d
8585= � � �+ A5- &)G587II+=7 A5Y+ �<8+&=+ c'85= G58c59=+'8� =)(9 +G&7
I5:585= 7: <'.+(5 .7Y+& I+A+Y+ 5= .7Y+& 5-&5F)+� F)7. A5- �<8+Z
&=+� 5= G58 9'(&5F)5(& .7Y+& I5:585= I+A+Y+ 5S)& A7=�8� F)7. �5)&
�<8+&=)&� �'(&5F)5(& 5&= :A7&G<5.). � � �5F)+=)8� F)'I A5-



31 �=5874 &A)E" G'&A')9<7=+ :+&4)GX�

�<8+&=+ 5&= A5- &)cc+9+5(=+&&+.7� 9)+ ('( A+95= F)+IF)7. I5=87<585
%5A 7GG'(585�H 0,

�5&=A+65 7A5 S5( =? @>4'(? S&') �G87%5IA+%J� 4=58J :)I @7%+Z
()=; (5: @Q5S.; % �>4'(; �>(;� =� S� % G"&.) &%� �=78J<' 7 �'Z
%J<' @>4'(7 S&') ':&765(?] .)&" &5� S74'6 .+&=8 + % =5-=) G'Z
I7(J. (7 S5%' I>%>� %5E458J @>4'('I>8&=%" 9"845%(" /7%E74 +
':B7(&4J,&5&9<(')=+ (7 G')<J %?4A>I>(" @>4'(7 $'6"<'�
S5E=' :? S+(74 &5 GQ+I>%7A' @:?=5B(J 7 (5&G87%5IA+%J :Q5.5(' A+I)
4Q5&R7(&4J.)�

� =".=' )B5(". &')%+&" (7G'."(>(" 85c'8.>='8d'%'�G'&A')HZ
9<7=+ :+&4)GX 7 G85A>=X� S5E=' G8T 4I':? S+. %@I'8'%7A�
&%J I)E5 :? G'&4%8(+A� �%E74 @>%7@('&= =7 GA7=" S5( G'=)I� G'd
4)I G85A>=+ (5G'8')B" %;9" (5&G87%5IA+%T9<� �G87%5IA+%J S5&= 7A5
='� 9'6 S5&= % @>4'(; $'6". ':&765('� 	5I? G'8')B" %A7&=(;
%56I?@>4'( $'6" /G"&.'&%�,� M (+4=5874 :+&4)G'%J� �
='. &.?&A) 8'@).)S5 
)& %5 &%J 85GA+95 (7G8'=+ &48?=J.) 'IZ
GX89+� 7( 'IG'%"I> 4 GQ5I<X@95� S74':? :?A =%8I+A� 65 4(;6" (5Z
S&')95 G'&A)E(+ &%J<' :+&4)G7� (5G'&4%8h)S" I)E5 &%J� D
+9 c7A&5
.+<+ +.G+(Y+= 7I%58&78+)& 588'85.� 9). I+-58+. 'GG'&+=).� �7.
I+-+ 5-G85&&5� F)'I &7958I'=5& ('( ':5I+5(=5& &)+& 5G+&9'G+& +(
.7(I7=+& A+9+=+& 5= &G58(5(=5& +G&'& +( <+&� F)75 G58=+(5(= 7I
�5Y5. �5+� G8�G<7(7(=� %+'A7(= 5= 9'(=7.+(7(= 7(+.7& &)7&� �5I
F)75&+%+ 97)&7.� F)785 &7958I'=5& I+9)(=)8 7: 7A++& G8'G<7(785�
9). ('( =5(5(= .7(I7=). 5G+&9PG+ &+%5 &+= A+9+=).� &+%5 &+= +AA+d
9+=).� 5= ('( I+9)(=)8 G8�G<7(785� 9). ('( =5(5(= 5-G85&&).
.7(I7=). �5+m �7(I>= 5G+&9'G)&� )= =5(57=)8 +(=58I+9=). Y5(5Z
87A+=58 G58 �87Y7. 5= 9+89).F)7F)5 G58 I)' .+AA+78+7 5- 5'� F)'I
95(&)& 7A+F)+:)& &7958I'=+:)& 785&=7=)8� 5= 9A58+9)& ('A5(& 95&&785
7 A7)I5 �5+� S)I+97(& +(=58I+9=). +887=+'(7:+A5� 7GG5AA7= 5= G58Z
7Y+= I+%+(7� 5= =)(9 I+9+=)8 G8'G<7(785� &7958I'& %58' 7A+)& =87(&Z
Y85I+5(& .7(I7=). �5+� ('( &+9 I+9+=)8 7: +AA+& G8'G<7(785�H L,�

�'(;%7I6 7A5 S5&= @>4'( $'6" S5I+(T.� &G87%5IA+%T. 7 I'Z
&=7=5B(T. G87%+IA5. &G8>%? 9"845%("� 8'%(; S74' G"&.' %X:59 S5Z
I+(T. S5&= 7 I'&=7=5B(T. @I8'S5. ) %;959< %"8? 7 .87%X] 6>I>
85c'8.>='8 (7 :+&4)G59< 7 G85A>=59<� 7:? .;A+ %;I'.'&= 7 IXZ

0, �5 &)"+C+9+5(=+7 A9Y+& �<8+&=+ 7I 85Y5(I7. �99A5&+7.� 	'.� ��
c'A� NNdN2�

L, �I%58&)& '99)A=). �I%58&78+).� 	'.� �� 0NP�



/, %?(>A5@9"9< A+I&4T9<� 3V

4A7I(') @(7A'&= @>4'(7 $'6"<'� S5E=' :? S+(74 @(>=+ (5Z
.'<A+� 4=5874 9"845% Q"I+=+ 7 �G87%'%7=+ .7S"C,b 7 % ='. &5 @7S+&=J
&8'%(>%> & 47='A"4?� � 47='A+94J 9"84%+ (5S5('. &5 6>I>� 7:?
G7G56 7 :+&4)G'%J :?A+ @>4'(7 $'6"<' @(7A"� 7A5 S5&= + GQ+4>@>(�7
7:? =5(� 4I' (7 :+&4)G7 &%;95( :T=+ +(>� :?A .87%X :5@W<'((T9<�
�%E74 65:? :+&4)GX. @7 =') GQ"B+(') /G')@5, :?A7 @(7A'&= @>d
4'(7 �>(; G'=Q5:(>� G'(;%7I6 9"845% �>(; &5 %TA)B(; S5( =".
&G87%'%7=+ .)&"� 9'6 % @>4'() �>(; S5&= ':&765('� ='= I'S+&=7 (5d
G87%I+%'b 7B '%E5. G87%I7 S5&=� 65 G8'=+ @>4'() $'6".) 7(+
G7G56� 7(+ :+&4)G (;9' )&=7%+=+ (5&."� �5&=A+65 :? :+&4)G (5: +
G7G56 G8'=+ @>4'() $'6".) (;B5<' (7Q"I+A� :?A' :? )&=7('%5("
S5S+9< (5S5('. <Q"E(J� 7A5 + (5@>4'(+=J 7 (5GA7=(J� 	' 7A5 (5.>
."&=7� )&=7('%"\A+ G7G56 7(5: :+&4)G (;9'� 9'6 &+95 (5(" % G"&.;
':&765('� 7A5 9'6 &5 .) =74J (5G8'=+%"� � .? I')c>.5� 65:?
.+&=8 'I ='<'=' )B5(" &%J<' :?A )G)&=+A� 4I?:? :?A G'%>6+A� 65
S". 'I&)@)S5S+6 G8%(" I':? 4Q5&R7(&4J� S5E=' :? IA5 
)&7
:+&4)G'%J 7 4(;6+ %;4) =Q5="<' 7 B=%8=J<'� 7(' S+6 + I8)<J<'
&5 :?A+ I'G)&=+A+ @A'B+((J<' 7==5(=>=) (7 @>4'(; $'6".� 'I9<TZ
A+%E5 &5 %5 %;959< (5G'I&=7=(T9< 7 G8' G'=Q5:) ()=(') 'I S5I('Z
I)9<J �G8>%? &%� 7G'E='AX%�

� (><A5I5. ' %E5&=87((; 7 WGA(J I'&=7=5B('&=+ @>4'(7 �>(;
4) &G8>%; 9"845%(" &')%+&" + 65A>(" 
)&'%'] �=5874 &5 G8T %E5947
&(7<7 4 ='.) %?(74A>I>� 7:? &5 ':E"8(; 7 IX4A7I(; %?&%;=A'%7A'
47('(+94J G8>%'� 4I56=' &5 G"&.' $'6" /@>4'(�>(;, (7 E4'Z
A>9< @7(5I:>%>� � 'G;= % &')%+&A'&=+ & )B5(". &%T. @'%5 .+&=8
@>4'(? 9"845%("� 4A7I7 S5 (7G8'=+ @>4'() $'6".)� D%?(>A5@4? A+IZ
&4T.+�H 4=58J G8T S&') BA'%;4) (7 95&=; 6+%'=7 (5='A+4' (5)6+=5BZ
(?� 7A5 + E4'IA+%?� �5:'R G8T .('6&=%" S5S+9< @I86)S5 BA'%;47 'I
@79<'%>%>(" :'6&4T9< @>4'(X� 7 I>%> .) (5)&=>A5 GQ"A56+='&= 4)
GQ5&=)G4X.� �7I =' &5 G8T .?&A A+I&4> %?(>A5@4? =;.+=' 8>I7
4A7.7=+ I>%>� S74':? &5 &G87%5IA('&= @74A>I7A7 % E5=Q5(" =;9<='
A+I&4T9< @>4'(X� 7 (+4'A+ (7 �8+&=) �>() 7 �5<' GQ+4>@>("� L,
	74'%T. &GX&':5. &5 j>:A) GQ+G87%)S5 65h GQ5<'S(>b (5:'= A+IJ
S&') :)j <Q"E("9+ 7(5:' &G87%5IA+%"� �&')\A+ <Q"E("9+� :)I') =".
B7&=;S+ GQ5&=)G'%7=+ @>4'(?� B". B5=(;SE" 7 =;6E" :Q5.5(7 S+. :?A7

0, �5 &)cc+9+5(=+7 �5Y+& �5+� 	'.� A� N1�
], �5 7:'A5(I+& &59=+& 5= =87I+=+'(+:)& <'.+().� 	'.� �� c'A� N2L�

97G�L�



OP 	8'S+ I8)< G'&A)E('&=+�

)A'65(7 [ &=7(') &5 =)I"6 <Q"E("4? S5E=; %"95 =85&=) <'I(T.+�
�G87%5IA+%T. %E74 =". .J(; S5&= @7G'=Q5:" =;9<=' %?(>A5@4X%�
S5A+4'6 :T%7S" :5@G8'&=Q5I(; �)9<5. $'6". %5I5(+� D�)AA+ G'=5&=
5&&5 I):+).� F)'I (+.+7 GA)87A+=7& 7I+(%5(=+'(). <'.+(). 5=
I'9=8+(78). 5= +G&'8). &=7=)='8). 5= .7(I7='8). G'G)A' 9<8+Z
&=+7(' ('( 5&= )=+A+&� &5I .7Y+& 7YY87%7(& 5= ('9+%7� ^)'(+7.
%5A &)(= &)G58:+ &):I+=+� F)+ 7I +G&7 ':A+Y7)=)8� 5= +(+F)+� %5A
S)&=+ 5= �G+8+=). �5&) &)&=+(5(=5&� �+ &)G58:+ 5= +(+F)+� G8'9)A
I):+' ++� 7995G=7 '997&+'(5 7: +AA+& ':A+Y7=+'(+:)& 5= .7(I7=+&�
.7Y+& 9'(=5.(5(= 5= .7Y+& =87(&Y85I+5(=)8� 7=F)5 GA)8+5& G597
97:)(=� �+9)= I5I)9+= 7G'&='A)& I5 G87595G=+& 5= 97585.'(++&
A5Y+&�)I75'8). 
'.� 2� � � �'( +Y+=)8G87595G=7 5= =87I+=+'(5& <)Z
.7(75 GA)8+h97=75 +( �99A5&+7 �<8+&=+ 5-G5I+)(= G8' .7A+& 5= +(+Z
F)+& � � �+ %58' &)(= S)&=+� 5= 79=+ �G+8+=) �5&) 98)9+h-+� =)(9
.7-+.5 <+ ('( +(I+Y5(= .7(I7=+& 5= =87I+=+'(+:)& <).7(+&� G875Z
&58=+. GA)8+h97=+& 7: <'.+(+:)& � � 	). F)+7 I'95= 5'& 5= I)9+=
�G+8+=)& � � =).� F)+7 G58 .)A=+=)I+(5. =87I+=+'(). )= GA)8+.).
9'789=7(=)8 5=+7. 7: 'G58+:)& %+8=)'&+&�H �+&=8 @'%5 &7.J<' j>Z
:A7 GX%'I95. %?(>A5@4X =;9<='A,

� )B5(" 
)&'%7� 65 @>4'( �>(; I'&=7=5B5( S5&= 4) &G8>%;
9"845%("� GA?(5 + 8'@I"A� S5S6 B+(" .+&=8 & '<A5I5. (7 G'&A)E('&=�
�'&A)E('&= G8T S5&= =8'S"] I)9<'%("� &%;=&4> 7 9"845%("� � )d
9<'%("� 4=58> &5 Q"I" IA5 @>4'(7 $'6"<'b % =J 6+A+ �8+&=)& +
7G'E='AJ� 7 %E+9<(+ 4Q5&=7(JS&') G'%+((+ % (" &5=8%7=+� � %;=&4>
G'&A)E('&=� 4=58') S&.5 @7%>@>(+ GA(+=+ @>4'( ':B7(&4T� �"8Z
4 5 % (" G'&A)E('&=� 4=58>6 S5&= %?(>A5@45.4(;6" .+.' 7)='8+=) G"&.7
$'6"<'� D�'=7(I).� F)'I =8+GGA5- 5&=':5I+5(=+7� &9+A+95= &G+8+=)7A+&�
&759)A78+& 5= 599A5&+7&=+97� �G+8+=)7A+&� F)75 5&= G)85 &59)(I).
A5Y9. �5+ I5:+=7� &): F)7A+ %+-58))= �<8+&=)& 5= 7G'&='A+ 5= I5Z
:5(= %+%585 &+(Y)A+ �<8+&=+7(+� �:5I+5(=+7 &759)A78+& 5&= �:5I+5(=+7
I5:+=7 &59)(I). A5Y5& 9+%+A5&� �:5I+5(=+7 599A5&+7&=+97 5&= ':5Z
I+5(=+7 &59)(I). 7I+(%5(=+'(5& &7958I'=). �99A5&+75 G875=58 5-Z
G85&&7. 7)='8+=7=5. &98+G=)875�HCdC,

� G'&A)E('&=+ I)9<'%(" 85c'8.>='8 (5)&=>A5 (7G'."(>� 7
=;695 =' (5&5� 65 .) %?=T4>('� S74':? 45 %@I'8) 7 %@G')Q5
(7G8'=+ I)9<'%(" %89<('&=+ %?:"@5A� 4I56=' G8T '( 7 &=87(7 S5<'

0, �5 7:'A5(I+& '=9� 97G� 0� L� M� c'A� NOM� 	'.� ��
C, �5 �99A5&+7 97G� 02� c'A� LM3�



�A)& ' &')I(" .'9+ 9"84%5� O0

4) G87%J G'&A)E('&=+ A+I (7%J&=+ )&+A)S5� [ ='<' &+ G')@5 GQ5S5�
7:? &5 @>4'(? G8'=+4Q5&R7(&4J 'I&=87(+A?� 7:? @>4'( $'6" G7('Z
%7A� 7:? I)9<'%5(&=%' 6+A' G'IA5 &%7=J<' 5%7(Y5A+7� G8'&=' S&')9
%E" (>I<58?� A74'.&=%" 7 S+(T9< (5GQ"&='S('&="� 7:? 9"845% &4A>I7Z
S"9" &5 @ I)9<'%5(&=%7� @5 EA59<=? 7 A+I) ':59(J<' I':Q5 :?A7 @Q"Z
@5(7b 7:? I)9<'%5(&=%' 4) E5=Q5(" @>4'(7 �>(; (7:>I7A'� A+I G74
7 EA59<=+9+ 7:? G'&A')9<7A+A,

�>4'( $'6" .> =)I"6 %5IA5 .+&=87 �7(7 %5&48@ ."=+ GA7=('&=
(5S5('. % 9"84%+� (T:86 + % G'.;859< ':B7(&4T9<� (5:'= '( S5&=
(5='A+4' I'&=7=5B5(� 7A5 + S5I+(; �G8>%(;(� S5E=' %A7&=(; 6>I(J
)&=7('%5(" A+I&4J (5(" GA7=('� 7(+6 BA'%;47 @7%7@)S5� A5B :? .;A'
@>4A7I) % @>4'(; $'6".� D�(I5 ()AA7 <).7(7 G87595G=+' %5A
9'(&)A=+' 5&= %7A+I7� %5A &58%7(I7� (+&+ I5 F)7(=' 97)&7=)8 7 I+Z
%+(7 5-5.GA7(=5�C\C,

�8'=' &5 %E+94(+ &G'S+=+ 7 4 ='.) %E5.+ &+A7.+ GX&':+=+
.7S"� 7:? @>4'( �>(; &5 GA(+Ab .7S" &5 ' =' &(76+=+ G>('%J� 48>Z
'%&=%" 7 ':95� 7 4I?6 :? G' I':8J. A+IJ &5 (7%J&=+ (5I7A+� 7:?
@>4'(7 $���<�G'&A')9<7A+� S&') G8T G'%+((+ GQ5&=)G4? GQ+4>@7("
$'6"9< =85&=7=+ 7 &="<7=+� S74' :? &5 S+.+ 8)E+A? G'.;8? G8>%("�M,

� ='.=' )B5(" S&') @7&5 & .+&=85. @7 S5I(' %5E45Q+ &=')Z
G5(9'%J S5<'] �7A+E("9+� �85:+=J + 	>:'Q+� 4=5Q"6=' %5&.;& &5
)&S5I('=+A+%�87@5 % 8� 0NLP /.5@+ M� B58%5(95. 7 0� &8G(5.,� 7:?
%E+94(+ <Q"9<'%J &.8=5A(" 7 @%A>E=; @S5%(" 7 S+(" (5Q>I'%J
@>4'() $'6".) 'IG'8("� Q>I5. 7 8'@).(J 'I =;9<� S5(6 WQ7I
4 ='.) .7S"� :?A+ &=7%'%>(+ 7 4765(+h,

�I=)I &(7I(' (7<AJI(')=+ A@5� 65 % &')&=7%; 
)&'%; (5.>
."&=7@>4'('I>8&=%" 9"845%(" 7(+ ':B7(&4J� S5A+4'6%E7I?
A+I $'6" @>4'(5. $'6". Q"@5( :T=+ .>� /��G)A)& 7 A5Y5 �5+ 85Z
Y)A7=)&�,

N� �5&=A+65 7A5 G'IA5 (>)4? 
)&'%? (5.> %?)B)S"9" 9"845%
.'9+ @>4'('I>8(J� (5A@5= S" '%E5. 7(+ .'9+ &') I(" GQ+Q4(')=+�

)& (5S5I(') (7 =' 65<8>� 4=5874 @A' &5 % 9"84%+ 8'@.('6+A'�
S5E=' GQ5I('&='%J S5S" 6>I7S" [ G'8')B"� 7:? &5 %T8'4X. S5S+9<
&')I(T. %"95 %;Q+A'� (56A+ G"&.) $'6".)� 7 =85&=7S" GQ5&=)G4?
UUUdDUUU � UUU�

C, �5 �99A5&+7 97G� 02� 	'.� �� c'A� LM0�
i, �5 �99A5&+7 97G� LP� 	'.� �� c'A� LNL�
M, �T4A7I �5&7=587� �� 0MM� �8:5( �'&=+AA7 ��� L3V�
N, �7A794T ���� 0� MNM�



OL 
)& ' &')I(" .'9+ 9"84%5�

%?(>A5@4X &%T9< .('<5. GQ"&(;S+ (56A+ G8'%+(;(" G8'=+ @>4'()
�>(;� D^)7. .7A). 5&= �<8+&=+ �99A5&+75� F)'I G875G'&+=+ ('&=8+
GA)& 5-+Y)(=� )= 985I7=)8 &)+& 7G G8':7=+'(+:)& 5= 85G8':7=+'(+:)&�
+( 9)(9=+& &)+& S)I+9++&� F)7. 5-+Y)(=� )= 985I7=)8 c+I5+ &79875
&98+G=)875� F)75 5&= hI5& 97=<'A+97� �= GA)& G)(+)(= G8' 5-95&&)
&)78). =87I+=+'().� F)7. :A7&G<5.7(=5& +( G8759+G)7. A+I5.
�<8+&=+H C,

�G8%) '%E5. '&%;IB'%7A� 65 (5.> W.?&A� @ G'&A)E5(&=%" 9"8Z
45%("<' &5 %?@')=+� 7A5 65 <'='% S5&= G'I8':+=+ &5 G'IA5 8'@47@)
&%� �5=87 (5S5('. Q".&4J.) G7G56+� 7A5 + &%J.) :+&4)G'%+
/�:?(4'%+, % (7Q"@5("9< &.;Q)S"9"9< 4'&A7%; $'6"�L, �5 &%J. I'Z
G+&) 4 �7('%+ ff���� @Q5S.; I" 
)&� 65 9"84%5 7 (5S%?EE" S5S"
<A7%? G'&A')9<7=+ &A)E"M, 7 65 :? 8>I &5 I'&=7%+A '&':(; 4 &')I(;
&='A+9+ G7G56&4J� 65 .) =' 7A5 (5.'6(' S5&= G8' (5GQ54'(7=5A(J
':="65� @%A>E=; G8' (5:5@G5B5(&=%" &.8=+� 4=58J .) <8'@" 'I �;.Z
9X%� 7 G8'=' 65 G8'&"� 7:? :?A &G8'E=;( G'%+(('&=+� &=>=+ '&':(;
4 &')I) G7G56'%)� D�+=7=)& G58&'(7A+=58 7I 
'.7(7. 9)8+7.
'G=7:7. 9'.G78585 <).+A+=58] &5I F)+7 .'8=+& +(&+I+75 =7. +(
85Y(' F)7. 5-=87 85Y().� G875&58=+. 7 	5)='(+9+&� &)(= .+<+ G'Z
&+=75� +I5' .)A='8). 9'(&+A+' S)I+97%+� F)'I c'85= �5). =5(=785
%+=7. .'8=+ =87I585� G8'c59=) 599A5&+75 ('( )8Y5(=5� �Y+=)8 ('(
G78)+ G58&'(7A+=58� &5I 7I%'97='& 5= G8'9)87='85& 9'(&=+=)+� %'A5(&
&7(9=75 &5I+ 7G'&='A+975 ':5I+85� ^)7G8'G=58 &)..5 �<8+&=+ %+Z
978+5g �5&=875 <).+A+=58�7(9=+=7=+&+.GA'8' 9A5.5(=+7.� F)7=5()& 7
9'.G78+=+'(5 G58&'(7A+ 975=58+&F)5 +(I5 &59)=+& G8'G=58 '.(+Z
G'=5(=+& �5+ .+&58+9'8I+7. .5 :5(+Y(+=58 7:&'A%585 I+Y(785=)8�H

�B 7A5 .+&=8 &A'%? =;.+ )@(>%> (5S%?EE" &='A+9+ &')I(')
% 9"84%+� 4=58J6=' )@(>(" &5 =74J S5%" % GQ".A)%>9<� S74T9< )6"%7A
4 ='.) WB5A+� :? (5.)&5A I' k".7 &5 'I5:87=+] B+(+A =74 G')@5
@ G'B>=4) 7 S5I(7A =)I? % 'IG'8) &5 &%') %A7&=(" (7)4') '
9"84%+ 7 &%T.+ &A'%?� �8'=' =74J S5I(>(" &%J @.;(+A� 4I?6
%+I;A� 65 %;9+ S5<' % k".; @A5 I'G7I7S"� �5I'&=7%+A G8T &5 =7.�
7 (5.)&5A &5 /A'&=7%+=+� G"E5 .+&=8 %5 &%J. =874=>=) ' 9"84%+ /@ 8�

0, �5 �99A5&+7 97G� 0V� 	'.� ��
L, �G+&='A7 �:?(4'("� 789<+5G+&9'G' �87Y5(&+ 7I A+(� 0NP1� �7A794T

�'9� V� (� L�
M, �G+&='A7 �'7\)(+ ff���� �'9).� �7A794T 01� (� 1� @ 8� 0N00

I(5 0� @>Q"�



/,I%'A7=+ &5 4 $'<)� OM

0N0M,� S5A+4'6 G8T <' G'<(7A+ 4( &='A+9" k".&4J %5 %;9+ G7G56+
(5@(>.J� MPP .+A I7A54'� 4 67A':; (5GQ>=5A� 	+=' (5GQ>=5AJ :?A+
G8T @>8'%5h S5<' &')I9+ + &%;I4? G8'=+ (;.) %?G'%"I7S"9"."�
� 4 =74'%J.) &')I) .;A G8T S"=+ (7 &%J W=87=? @ G5(;@ 9<)I+(;
(>A565S"9"9<� 7(5:' ' 6"@(" 7 ' <A7I)� � S74T :? G8T :?A %E5<'
%T&A5I54m �7(5I:7A :? %;9" $'<5. &':; GQ+4>@7(T9< 4) &%J 7
S+(T9< &G>&5� �(+6 :? G8T % k".; &5 (7)B+A I':Q5 %;Q+=+� 7A5 &5
<>I7=+� 7 =' G8T (5GQ"&A)E" &A)65:("4) $'6".)� � 4'(&+&='Q+ k".Z
&4J G8T <' 'A')G"� &=7(5 &5 9<A7I(T. %5 &%7=J. .87%)� :)I5
&%5I5( 4 (5=8G;A+%'&=+ G8' (5)&=>AJ (>=+&4?� 7� S5&=A+65 (5:)I5
."=+ 9' I>=+� =) 65 <' 'I&')I"� :T= + &G87%5IA+% :?A� � 9' S5E=;
<'8E" S5&=� GQ+()=" G8T <'� 7:? G7I(7 (7 4'A5(') 4A7(;A &5 G7Z
G56+�C , �7G56 GC8T '%E5. D9<=;A =J GQ+ G'6"=+� <A5I7S5 S74' 478I+Z
(7A'%J 6A)=T9< 8?="Q!%� 7%E74 <)& S+9< (5.;A7� 7(+6 :? S+9< G'Z
&A7=+ 9<=;A7�H �7I =' G8T %" '( /
)&, GQ5I':Q5� 65 DG7G56 &7.7
&5:5 (5'I&WI"� 7 G8'=' G8T &5 'I%'A7A 4 �>() $'<)�H L, �( G8T
65 %5I5 GQ+ :'6" (7G8'=+ G7G56+� 7 G8'=' G8T S+ =74J $'<) 'IG'Z
8)B+A� 'I%'A7% &5 4 (;.)� S5E=' ) G7G565 G87%I7 ."&=7 (5.7�

�I%'A>(" ='=' 4 $'<) &')%+&" &5 &')&=7%') 
)&'%')�
IA5 4=58J <A7%') (5S%?EE" (5(" G7G56� 7A5 S5I+(; 7 %TA)B(; �8+&=)&
�>(b &G'A) G74 'I=)I @(>=+� 65 
)& k".&4J �='A+9" 8'@<'I()="
�G'8) &%J<' @X&=7%"=+ (5':.TEA5A� � G8'=' I".5� 65 .+&=8 �7(
G'&A7% I' k".7 G'8)B("4? &%J� 7:? GQ+ S5<' =7. %5IA+� (5S5IZ
(7A %5 &<'I; & )B5(". &%T. ' 9"84%+ S74'6=' &:'8) GQ5I@Q"@5(T9<�
7(+6 & (7)4') &%') P G"&.)� 4=58J G8T 8'@<'I)S5 ' %E59< %;959<
4 %"Q5 <A5I"9"9<� �56 (><A5I? S5<' P .'9+ &')I(; S5E=; G7=8(BS+
&5 ':S5%)S"� GQ+<AJI(5.5\A+ 4 ='.)� 4=5874 &.TEA5A ' %T4'((J
.'9+ 9"84%5�

3� � &')I(; &='A+9" &%J� I" .+&=8� (5G'%'A7A �8+&=)& 7(+
:A')I"9"9< 7(+ @AT. I)9<5. =8>G5(T9<� 7(+6 S5 I' 4A7=:? I>%7A�
7(5: I' 67A>Q5 )%8<'%7A� 7(+6 (7 <87(+9+ G'&TA7A� 7A5:86 (7%E=;%'Z
%7A S5� 7 =74 + (7Q"I+A %E5.H(>.;&=4X. &%T.� �J6 :? S5S (>&A5Z
I'%7A"�, �(;6" %E74 &A'%7 �>(;] D�<Q5&"A\A+ :? :87=8 =%XS G8'=+
=':;H 7 =� I� ' &':; &7.T9< %?4A>I7S"� S5E=5 GQ595 &A'%7 =7 (5=TZ

0, �5 �95A� 97G� L0� 	'.� �� LN3�
L, �7G8'=+ 4(;@+ �)9<.+&=8'%+� �8:5( ���� �� D�)9< �7(7 
)&+�H

V2dV1�
M, �5 �99A5&+7 97G� L0� 	'.� �� LNN�



ON �5( :5@W<'((T &." S+(J =85&=7=+�

47S" &5 G5(@5 4(;6"� 7A5 4) %E5. 4Q5&=7(X. :5@ 8'@I"A)
&.;Q)S"� D� 65 &%>8 :T%>�H I" 
)&� D.5@+ 4(;6".+ ' ='� 4=' .>
=85&=47=+� 7 G87%+5 4(;6+5� 65 S5I(J '(+ .7S" =85&=47=+ A7+4?� 7A5
@7&5 (+9b 7 =74J G87%+5� 65 (+6E" (5.> %?EE"<' =85&=7=+� G8'='6
%;@� 65 '(' &A'%' �8+&='%'] �<Q5E"\A+ :87=8 =%!S (7I =5:W� G'=85&49+
<'� (5 &7.J<' �5=87 &5 I'=T4>� 7A5 476IJ<' 4Q5&R7(7� S5<'6 :87=8
=� S� 476IT 4Q5&R7( (5: BA'%;4 .> :T=+� � G'(;%7I6 476IT 4Q5&R7(
.> :T=+ 476IJ<' 4Q5&R7(7 :87=8� 7 =74 476IJ<' 4(;@5� =5I? 4I?6
4(;@ &<Q5E" (7I (54(;@5.� :)I=' .)6 (5: 65(7� =5<I? .> <'
@ A>&4? =85&4=7=+� 7 4(;@ S5&=A+ %+(5(� .> .+A5 GQ+S+5=+� 7 %I;B5(
:T=+H 0, C

�8'=' G8T '=9X. &%�� S5&=A+65 )B"� 65 .5(E" (5.> =85&=7=+ %?EZ
E"<'� (5A@5 % =5( &.?&A 8'@).;=+� S74':? GQ"&A)E5A7 4(;6". =7
.'9� 7 '(+ S74':? $'<5. :?A+ G'%'A>(+� 7:? <Q"9<? =85&=7A+�
�5:'R GQ5I 'B+.7 $'6".7 S5&= =5( %?EE"� 4I' S5&= &%;=\;SE" 7 �G87Z
%5IA+%;SE"� =5( 7A5� 4I' &5 (7A5@> %5 <Q"9<) &.8=5A(J.� I'S+&=7 S5&=
(+6E" (56 =5(� S5(6 S5&= %5 &=7%) .+A'&=+� �5&=A+ =5I? S5&= 00GQ+Z
4A7I; D:+&4)G % &.+A&=%+5�H 7 A7+4 (5.> I' &5:5 (+6>I(J<' &.8Z
=5A(J<' <Q"9<) 7 S5&= G+A5(� 7:? &.8=5A(; (5<Q5E+A� S5&= =5( A7+4�
[ D:?= =' :?A + 9<)IT &5IA>B54� (5: 65(7 9<)I>� S+6 S5&= %;=E"
GQ5I �>(5. $'<5.� �!% 'I S5&= �8+&=!%� S5(6 I+5 B7&='] �=' &5
("6"� =5( :)I5 G'%TE5(� 7 4='6 &5 %TE"� =5( :)I5 G'("65(� � 65
&5IA>B54 =5( I':8T ("6" &5� G'&AW9<7S5 �>(7 $'<7 � �� G8'='6 GQ5I
$'<5. S5&= G'%TE5(�HL,

� ='<' I>%> 
)& G7G56+ .87%(; (7)B5("� 7:? &':; G7.7Z
='%7A� 65 .> :T=+ :5@W<'((T.� 9<=;S5 S+(J<' =85&=7=+� 7 65 (5.>
4 &')I) &%J.) (+4'<' G'<>(;=+ %5IA5 GQ"4A7I) �8+&='%7� (T:86
9<?:)S"9"9<� S74' �G7&+=5A� %?<A5I>%7=+� 7 S5( G'9=+%T9< &%;I4X 4)
@S+E=;(" G87%I? GQ+G')E=;=+� �7 =') GQ"B+(') =74J I')c> .+&=8� 65
(5:)I5 GQ5I $'<5. %+(5( &<A5I>(� 7A5 %?.A)%5( 'I (5&=>("
% k".;� (5:'R G8T� S74 )I>%> 0� DG'8)B("45. S5<' @7 =Q+ A5=7
(5I>(' &A?E5(" bH L� D65 I>A5 S5&= @ �87<? I' k".7� (56A+ 'I @>Z
.'Q" 	+:58+7I&4J<' I' �58)&7AJ.7� 47.6 &5 �8+&=)& (5'I5<8>A
G8' (5GQ"@5h 6+I'%&4') bH M� D65 (5(" % @>4'(; $'6". GQ+4>@>('�
7:? BA'%;47 =74 I7A54' G!<'(+A+bH N� D65 .>A' S5&= ) I%'87 G7Z
G56'%7 G87%I?�H 3� D65 :? @.5E47A &A'%'$'6"�H O� D65 :? )=87=+A

C, �T4A7I �5&7=587� �� LN0� �8:5(�
], �T4A7I� �� LN0� �8:5(�



A�)& ' 95(&)8>9< 9"845%("9<� O3

.('<' 7A.)6(? (7:587 (7 A+I59<� 65 GQ5� 4=58W6 %5I5� S5&= G8'=+
G7G56'%T. ':?B5S!.H 7 G8'=+ S5<' ��.'9+� 7 (5 'I $'<7 G!SB5(J�
7A5 'I j>:A7 %?.TEA5(J�C, C

� =;9<=' &A'% 85c'8.>='8'%T9< S7&(; &5@(>%>.5� 65 (5GQ+S".7A
6>I(J .'9+ %T4'((J %5 &.?&A) 47='A+94J.� �5:'R (5GQ"&A)E"
:+&4)G) =85&=7=+ <Q"9<? @ %XA5 �>(;� (T:86 ='.)� 4I' U%TE5 &='S"
% IX&='S('&=+� 	7=' IX&='S('&= &5 .;Q" G'IA5 .87%(; <'I('=? B+A+
I':8'=? BA'%;47� �". &%;=;SE" BA'%;4 S5&=� :?=+ A7+4� =". &G"E5
(>A56" S5.)� 7:? S+(J =85&=7A� � =74 G7G56� 478I+(>A� :+&4)G 4>8>(
7 =85&=>( :T=+ .X65 'I (5SG8'&=;SE"<' A7+47�

�5 G'IA5 =74'%J &')&=7%? ' .'9+&')I(J 7 %T4'((J (5.X65
:T=+ 7(+ Q5B+� 476IT G'&')I+=+ I'%5I5�

�8'='=74J 
)& (7G8'=+ =85&=X. 9"845%(".� 4=58T.+
+&>. &="<>( :T%7A� %5A+95 <'8A"� @%A>E=; 7A5 (7G8'=+ 4A7=:;�
&A'65(" & WQ7I)� 7 &=7%5(" &A)65: $'6"9<� 	;9<='=Q"
:A5&4X G7G56&4T9< S5&= G8T j>:5A %?(>A5@95.� S+.+ G8T 4(;6" &':;
A+I G'I.7h)S"� A74'=) &%') )4'S)S"� (5EA59<5=('&= G'IG'8)S" 7
�(=+48+&='%+ 95&=) GQ+G87%)S"� �(;6" G8T & =;.+ 95(&)87.+ =74='
@79<>@5S"� �5SG8%J I>%7S" 476IJ<' % 4A7=:)� 4I' S+. (5(" G' %XA+�
7 & WQ7I) <' &4A>I7S"� �5&=A+65 S+. + I>A5 %@I'8)S5� &=+<(') +(=58d
I+4=5. /&=7%5(". &A)65: $'6"9<, 487S+()� @7G'%"I7S"95 &%>='&=.+
GQ+&A)<'%7=+ 7 G'9<'%>%7=+� 7:? =".=' 'I (+9< %?.?EA5(T. =;64T.
:Q5.5(5. %XA+ &%') (7GA(+A+� �(7.5(". 7A5� 65 95(&)8? =? 'I
�(=+48+&=7 G'9<>@5S"� S5&= ='� 65 &5 )4A>I7S" G8' GQ5&=)G4 %?(>Z
A5@4X%� (+4'A+ %E74 G8' GQ5&=')G5(" @>4'(7 $'6"<'b @%A>EB; G74�
65 S+.+ G8'(>&A5I'%>(+ :T%7S"� 4I'6 4>6" @>4'( �8+&=X%� 7 4>87S"
(5EA59<5=('&= I)9<'%5(&=%7� D�7. I5 +(=58I+9='� F)' G8'G=58 )().
<'.+(5. %5A G8'G=58 GA)85& 9A58+9+ 7(Y78+7(= GA5:5. �<8+&=+� �AA+&
5(+. =8+:)& 95(&)8+&] 5-9'..)(+97=+'(5� &)&G5(&+'(5 5= +(=58Z
I+9=' 7I &)+ 5-7A=7=+'(5. 9A58)& G5G)A). A7+97A5. &+:+ &)GG5I+=7=�
7%78+=+7. .)A=+GA+97=� .7A+=+7. G8'=5Y+=� 5= %+7. G875G787= �(=+Z
9<8+&='� �.(5& 7)=5. +AA7& =85& 95(&)87& 799).)A7(= &)G58 +(':5Z
I+5(=+7 +&=' .'I'� ^)'I F)+9).F)5 +G&+& 7I %'A)(=7=5. ('(
':5I+58+=� +AA). 5-9'..)(+97(=� 5= &)&G5(I)(= 7: 'cc+9+'� 5= 9).
%'A)(=7=+ +G&'8). 9'(&=7(=58 85&=+=58+=� G'()(= +( G'G)A' +(=58I+9Z
=).� +(=58I+95(=5& I+%+(). 5-589585 'cc+9+).� &7987.5(='8). 5-Z
<+:+=+'(5. 5= &5G)A=)87+( 5= <'.+(+:)&� F)7(=).9).F)5 S)&=+&�

0, �'&=+AA7� ��� 00L� �8:5(�
�B5(" �7(7 
7)A� 3



OO 
)& '95(&)8>9< 9"845%("9<�

)= G58 +AA7. 5-9'Y+=7=7. 7YY87%7=+'(5. &)7. ':=+(57(= %'A)(=7Z
=5.� �+Y(). 7)=5. 5%+I5(& 5&=� F)'I 7: �(=+9<8+&=' =7A5& G8'95Z
I)(= 95(&)875� F)7& %'97(= c)A.+(7=+'(5&� I). c58)(=)8 +( +AA'&�
F)+ G875I+97(= A5Y5. �<8+&=+ 5= 78Y))(= (5F)+=+7. 9A58+9'8).�
�59)(I). +AA)I &+Y(). 5&=� F)'I .7Y+& +AA75 95(&)875 .)A=+GA+Z
97(=)8 G8'G=58 +(':5I+5(=+7. +G&+& c79=7.� 5= &+9 G8'G=58 +(S)8+7.
G8�G8+7.� F)7. G8'G=58 +(S)8+7. �5+ ('&=8+� �AA' 5(+. .'I' 7(Z
=+F))& <'&=+& 5-589+=7=)& +( .7A+=+7 G8'95I+=� F)'I &)G+d7':5I+5(Z
=+7. �<8+&=+ 5-7A=7= ':5I+5(=+7. �(=+9<8+&=+� 5= &+9 5-9'..)(+97Z
=+'(5. )&)8G7= G8' &)7 ':5I+5(=+7� F)7. �<8+&=)& +(&=+=)+= G8'G=58
+(':5I+5(=+7. �5' c79=7.�H 0,

�B =5I? .+&=8 �7( (5@7."=7A =85&=X 9"845%("9< %X:59� 7A5:86
S+9< G8' GQ5&=)G4? @74'(7 �>(; GQ+G')E=;A] GQ595 %?)B)S"9" 9"84%+
(5GQ+4A>I7A ='<' G8>%7� 7:? =85&=? )4A>I7A7� �%E74 (5G'@'8'%7A�
(7 S74 &A7:T9< �G'8>9< &%') =5'8++ ' =85&=>(" 9"845%(". )&=7%+A�
�5:'= '( I"� 65 BA'%;4 .X65 %?':9'%7=+ BA'%;47� D& $'<5. &5
% ='. &S5I(7S5� 7 =' G8T :T%>� 4I?6 S&7 :5@ &.8=5A(J<' <Q"9<)
='<' 4A(5� 4'<'6 $!< 4+(;�H L, �%E74 
)& )S+ER)S5 (>&� 65 6>I(T
' &':; (5%"� @I7A+ S5&= �G87%5IA+% B+A+ (+9� 7 G8'=' =". .J(; .X65
%;I;=+� @I7A+ :A+6("� 7B4'A+ @<Q5E+A� (5%8>=+A &5 I' &=7%) .+A'&=+
$'6"b S74> =' =5I? IX&A5I('&=� 4I?6 G74 Q54(5] 65 .X65 BA'%;4
%?':9'%7=" BA'%;47m �7 @>4A7I; =5'8+5 
)&'%?H :?A':? %A7&=(;
%5E458' =85&=>(" % 9"84%+ (5.'6('� 4I56=' GQ595 
)& &>. (5&B"Z
&A(;48>=5 %?:"@" 4("67=� G>(X� ':9"� 7(' + G7G565 7 G85A>=X%� 7:?
S+(J =85&=7A+� d �I?:? :?A =?=' IX&A5I4? &%J<' )B5(" AJG5 G8'Z
&4P).70� @7S+&=J 65:? 7(+ (7 '47.6+4 :?A % (;. (5&5=8%7A� @%A>Z
E=;� 7( &':; %8')9(; 6>I7A� 7:? GQ"&(T.+ =85&=? (5EA59<5=('&= I)Z
9<'%5(&=%7 + A7+4X &5 &=7%+A7�M, C

O� �5&=A+65 85c'8.>='8 )G"87A� 65 9"84%+ %?)B)S"9" (>A56" .'9
@>4'('I>8(>� &')I(> 7 %T4'((>� =". .J(; S" GQ+@(>%7A G8>%'�
7:? 8'@<'I'%7A7 ' %;959< %"8? &5 =T47S"9"9<�7 S5E=;
.J(;� 65:? 8'@<'I'%7A7 ( 5 P . ?A( ;� �6I?R G8T :A')I+A+ + 7G'Z
E='AJ� ' G8+.>= B+A+ ' GQ5I('&= %5&G'A(; &5 <7E=5Q"95 7 (5%;Q"95�
65 �8+&=)& %&=7A @ .8=%T9<� �%E74 @ :A)I) 7G'E='AX (5GA?(5� 65
:? 95A> 9"845% .'<A7 % :A)I )G7I(')=+� S5E=':? S+(74 G87%I')

0, �5 �99A5&+7 97G� LM� c'A� L30dL3L� 	'.� ��
L, � E5&=+ :A)I+9<� �8:5(� ���� �)9< �7(7 
)&" &=8� 0LM�
M, �I &98+G=7 '9=' I'9='8). 97G� 0N� 	'.� �� M02�



�9'.?A('&= 9"84%5� O2

(5:?A'� 9' % �J&7855 Q5B5(' &%� �5=8'%+] D	? S&+ �5=8 =� S�
&4>A7� 7 (7 =J &4>A5 %@I;A>. 9"845% &%') 7 :8>(? G545A(J S" (5Z
GQ5.'<')�H � =5<I>6� 4I?6 &:'8 7G'E='AX% 'I G87%I? &5 'I9<TA+A�
(5@<?()A7 =". G' (>@'8) �A)&'%B % 9"84%+ %"87� �5:'= %"8) B+&=')
@79<'%7A7 �78+7 �7((7� 4=58> I'S+&=7 G7G565 &%') IX&='S('&=+
GQ5IB"��54A7.(7 S5&= =5I? 9"845% %X:59� /(5 &(7I9"845%
%?)B)S"9"�, 7 &+95 % ='. &.?&A)� 65 G87%> %"87 % (" (5.X65 (7Z
G8'&=' %?<?(')=+� D�'( 5&= G'&&+:+A5� F)'I ='=7 �99A5&+7 �<8+&=+
&59)(I). F)'IA+:5= 5S)& .5.:8). 7A"F)7 <7585&+ &+= +(c59=7�H C,
�8'='6 'I &5:5 00003&5 %E" )8B+='&=" 'I."=> G'I5@Q5("� S56 G8'=+
(;.) 7 S5<' &=87(; %?&A'%+A �=7(+&A7% @5 �('S.7� Q47� 65 &=87(7
<)&+=&4> .> 9"845% $'6" % G'I5@Q5("� S74':? (5&G8>%(; [ G8'=+
G87%I5 BA>(4? %"8? 4 %;Q5(" GQ5I4A>I7A7� D�'='� F)'I (':+& I'9='8
/�=7(+&A7)&, +.G'(+= GA)87 .5(I79+7� �8+.). Y8'&&). .5(I79+).�
F)'IC&7(9=7. �99A5&+7. 97=<'A+97. 5= 7G'&='A+97. <7:5.)& &)Z
�G59=7. +( 7A+F)7 &5(=5(=+7� F)7. =87I+= �<8+&=+ c+I5A+:)& =5(5(I7.
%5A 985I5(I7+(�H L,

�<'I)S5 &5 =)I"6 .+&=8 & 47='A+94') %"8') %5 &A'%;� (+4'A+
%E74 %5 %T@(7.)� S74T &G'S)S5 & (54A7.('&=" 9"84%5� � S74' &5
(5&S5I(>%> & 47='A"4? % G'S.) (54A7.('&="] =74 =74J (5&<'I)S5
&5 % 'IG'%;I+(7 '=>@4)�4I' %A7&=(; %"8) (5'.?A(; %?Z
4 A > I >� �5 (5'.?A(T.+ %?4A7I7B+ %"8? ( 5S & ' ) : + & 4 ) G P % ;
476IT P &':B @%A>ER� =%8I" .+&=8 % 85GA+95 G8'=+ :'<'&A'%(J c74)A=;
G876&4J<' )B5("�M, �(+ k".&4> 9"845% %?4A7I7=5A4') =')
(5("� (5:'= @7 S5I(' :?A+ 4Q5&R7(J =5<I5SE" I':? %5 %"Q5 &%J '
Q".&4J 9"84%+ @%+4A>(+� I;A"55 &5 (7 B>&=4? =Q+� 4I56=' B=%8=> B>&=47
&5 4 6>I(J.) @5 =Q" G7G56X (5GQ+I7A7 S&')9 (5)=8>A(>� 7 @7 I8)<J
&5 7(+ (5%"� 4I5 &5 (79<>@" =74 @%7(> &='A+95 7G'E='A&4>b (5:'=
(5S%?EE" :+&4)G �8+&=)& &"IA+A % �58)&7AJ.;� 7 &%� �5=8 (5SG8%J
% �(=+'9<++� G74 =5G8% % k".;j, �5.X65 &5 =)I"6 Q"9+� 65 9"845%
k".&4> S5&= (54A7.(7�

�'IAJ<>\A+ 7A5 :A)I) 9"845% 4=58>4'A+ B>&=5B(>� 7 =)I"6 +
k".&4>](5S&') 'I :A)I) %?h7=+ G7G56 7 478I+(>Z
A'%J %5�G'A(;� �'4='Q+ G8T 789+ =%8I"� 65 G7G56 [ &:'8 478I+Z

0, �I &98+G=7 �� �=7(+&A7+ I5 �('S.7� 9� V� 	'.� �� c'A� L13�
L, �I &98+G=7 �� �=7(+&A7+ 9� 1� 	'.� �� c'A� L1L�
M, �7A794T �'9).5(=7� NVO�
N, �I &98+G=7 �=7(+&A7+  � 9�



O1 �)='8+=7� G7G56'%7 ) %;959< %"8?�

(>AX%� S&'(95 G87%" 7 @S5%(" (>.;&=9+ <A7%? 7 4("65=5 7G'E='A&4J<'
&%� �5=87 7 &:'8) S+(T9< 7G'E='AX%� .7S" 8'@5@(7=+ 7 8'@&')I+=+
%E594? %;9+ I)9<'%(" %5 %E" ':9+ 4Q5&R7(&4J� 4I56:? :A)I? (7d
A5@A+� 7:? =? =85&=7A+ 7 %?B+&=+A+b 7%E74 @7 S5I(' (5(" G87%I7� 65
(5&=>%> S+(T9< (>&=)G9X 7G'E='A&4T9< 48'.; 478I+(>AX� @7 I8)<J
S5 A56] 65 G7G56 S5&= <A7%') 9"84%5� 7 @7 =Q5=" :A')I" G7G56 + &5
&%T.+ 478I+(>A? @7 GQ"B+(7.+ GQ58'@A+B(T.+�C,

$A')I"\A+ 7A5 Q".&4> 9"845% 7 G7G56 + & 478I+(>A?� =". &G"E5
.X65 :A')I+=+ 7 :A')I" G7G56 '&':(;� 
)& I>%> GQ+ ='.='
)B5(" (7 S5%' &%') 87I'&=� 65 7&G'h @I5 & (". �=7(+&A7% @5
�('S.7 &')<A7&"� D
+9 85Y87=+'8 I'9='8+� F)'I 7)&)& 5&= I+9585
5= &98+:585� F)'I G58&'(75 G7G78). G'&&)(= Y87%+=58 588785 5=
7 %587 c+I5 I5h9585�H 7B S+(74 =%8I"� 65 k".&4> 9"845% %56I?
@X&=7(5 %E5<' :A)I) G8'&=7� D�+9+= /&9+A+95= �=7(+&A7)&,� 5= A+95=
G78=5& .7=58+7A5& +( +AA7 �99A5&+7 
'.7(7� )= G58&'(75 G7G78).
5= 978I+(7A+). G'&&+(= Y87%+=58 +( .'8+:)& 588785� 5= 7 859=7 c+I5
5-9+I585] +G&7 =7.5( 
'.7(7 �99A5&+7 &5.G58 &7(9=7 5= +.Z
.)(+& 7: '.(+ G58(+9+'&' 588'85 G58&5%587=�HL,�

�7G56 G8T G8' &%') '&':) (5='A+4' :A')I+=+ .X65� 7A5+
.('<'48>=5 &4)=5B(; :A')I+A� S5E=' G8>%;@ G7G56X.;A7
GX%'I (5SB5=(;SE" 479"Q&=%"� 7 G8'=' G8T :?A+ &5 &%T9< WQ7IX &A'Z
65(+� S74'6 + G8' '<8'.(J (5G87%'&=+ &%J� M, � =J GQ"B+(? S5&=
G8T %;=7] 65 G7G56 :A')I+=+ (5.X65� (5='A+4' 4Q+%7� 7A5 + 8')<7%7b
(5:'= G74 :? .)&5A + :5@<Q"E5( :T=+ S74' �8+&=)&� �5(" G8T
=)I"6 (+9 =74 %5A+95 (7 S5%; S74' ='� 65 G7G56 :A)I) G'IA5<>� S5E='
+ &>. &%� �5=8 :A')I+A� (5='A+4' GQ5I &5&A>(".� 7A5 + G' &5&A>("
�)9<7 &%7=J<'� �J6:? G8T @7&=7%7=5AJ G7G56&=%" 7&G'h &%XS
%A7&=(" %;4 (7 @Q5=5A+ .;A+� 7 &5 8'@G'.5()A+ (7 k5<'Q5 f����
4=58J<' S74'6 + &')G5Q5 S5<' @7 479"Q5 G8'<A>&+A &:'8 �+&7(&4T�
D�= G7=5= )A=58+)&� F)'I =58=+7 G78& 78Y).5(=+� &9+A+95= +&=7] �G&5
G7G7 ('( G'=5&= 588785� 5&= ('( &'A). c7A&7� &5I 5= :A7&G<5.7�
=)(9 5(+. c'85= +.G5997:+A+&� &+9)= �<8+&=)&� �5I F)+I c7A&).
G7=5(=+)&m 9). �5=8)& 7G'&='A)& 5887%58+= 5=+7. G'&= .+&&+'(5.
�G+8+=)& &�� )= =5&=7=)8 7G'&='A)& 7I *7A7=7& L� I+95(&] �). 7)=5.
%5(+&&5= �5G<7& �(=+'9<+7.� +( c79+5. 85&=+=+ 5+� F)+7 85G85<5(&+Z

C, �I &98+G=7 �� �=7(+&A7+ 9� 0P� 	'.� �� L22�
L, �I &98+G=7 �� �=7(+&A7+ 9� V� 	'.� �� c'A� L13�
M, �5 �99A5&+7 97G� 2� D�	'.� �� LP2�



�)='8+=7 G7G56'%7 ) %;959< %"8?� OV

:+A+& 587=� � �+AC�8�F)785 ('( 899'A)(=� F)'I �5' G7G7 c)+= <7585=+9)&
5= F)'I F)7. GA)85& G8PG=58 588'85& &)(= I9G'&+=+� 5= &+ ('( 85Z
9'A585(= 7(=+F)'8). c79=7� &7A=9. *85Y'8++ f��� 859'A585(=� F)5.
<7:5(= 7I<)9 G875 '9)A+&� F)5. 5=+7. 9). &)' 7I%58&78+' =7.Z
F)7. <7585=+9'& +( �+&7(' 9'(9+A+' I7.(7%58)(=�H 0,

�Q+%J G8T =5I? S5&=� 9'6 =%8I" ')I'%J c74)A=? =<5'A'Y+94J
/a=;G>( �>A5B 7=� I�, 7 S5S+9< &=87(7] 65 S5&= G7G56 W='B+E=;.
S+&=T.� :5@G5B(T. [ )&=7%+B(T.� 4=58T %?)B)S5� Q"I" 7@7:5@G5B)S5
% G'9<?:('&=59<� :5@ 4=58J<' :? 7(+ 9"845% ':&=>=+ (5.'<A7�
�=)A45. S5I+(T.� S+&=T. 7 :5@G5B(T. 9"84%5 &%� S5&= �8+&=)&
�>(� S&7 <A7%') S5S" %(+=58(') G'IA5 BA'%;B5(&=%" 7 %(;SE" G'IA5
$'6&=%"� 4=58T =74J &A":+A� S" I>=+ �)9<7 &%�� 7 @X&=7=+ & ("
76 I' &4'(>(" &%;=7� L, � � ;.) =5I? &5 .)&5S" %;Q"9" %5 &%T9<
G'9<?:('&=59< )="47=+�M, �='B+E=; =' S5&= =74J %E7I? (7 &(7I;�
4I56=' 4 G7G56+ S5&= GQ"&=)G GQ5(5&(7I(T� A5B:? &5 &(7I <'S(;
G5(;@ GQ+%AJ4A'� (5:'= :5@ G5(;@ &5 G8T % k".; (5)&=7('%)S5
(+4I'� 7(+ GA7(T :+&4)G /=+=)A78+& 5G+&9'G)&,� 	74 ='.) (59<=;A
�8+&=)& �>(� %?&A7% 7G'E='A? I' 95AJ<' &%;=7� D�++&&+.)& �7A%7='8
('A5(& &G'(&7. &)7. �99A5&+7. 97=<� +( 5S)& .5.:8+& Y87%+ A7:'85
7I&=8+(Y585� ('( 9'AA'97%+= +( 
'.7 %5A +( 7A+7 9+%+=7=5 =7(=).
)(). 85c)Y+).� 7I F)'I I5:585(= (595&&78+' 859)88585] &5I .+&&+=
+( )(+%58&). .)(I). 7G'&='A'&� F)'8). F)+A+:5=7&&+&=5(=5 �<8+&='
�'.+(' G'=)+= '%5& �<8+&=+ I'9585� 958=+c+9785 5= I+8+Y585 +( %+7.
&7A)=+& 75=58(75 &+(5 859)8&) 7I �5=8).� �5I +&=5 859)8&)& 7I
G8+(9+G+). c'(=7A5 /4 G7G56+,� 7I 97G)= 5= 85c)Y+). +(I5X9+5(&�
7I =7(=). 5&= ('&=8+& =5.G'8+:)& 7I&=8+9=)&� F)'I &+(5 +AA' 5=
&+(5 +(=58%5(+5(=5 .7Y(' G85=+'� ('( G'=5&= 9'(&=+=)+ 5G+&9'G)&
5=+7. ()AA7=5(&+&� &+%5 =)=5A78+& %5A :'5.+95] GA7(T +� 5� &=58+A+&
%5A 7Y85&=+&� �(I5 9)88)(= 5= 859)88)(= 7%78+ 5= 7.:+=+'&+ 7I
�'9='8+& A7)I7=). 85c)Y+).� &5I ('( )= I+8+Y7(=)8 +( %+7 :57=+Z
=)I+(+&� &5I .7Y+&� )= &+(= &759)A' YA'8+'&+ � � �). %5(58)(= /+�
5� "+I5A5& 7I G7G7. 5= 7I 978I+(7A5&,� ('( G7=5:+= c79+A+=58 7I+=)&�
(+&+ 7G58+7= '&=+7 ()..)&�H N,

�7=8(' =)I"6� 65 
)& (5)@(>%> 9"845% %?)B)S"9" @7

C, �I%58&)& +(I)AY5(=+7& G7G7A5&� 	'.� �� 012�
L, �I%58&)& &98+G=7 �=7(+&A7+� 	'.� �� L1N� 97G� 1�
M, �:+I5. L1M�
i, �:+I5.� 97G� V� c'A� L1NdL13�



2P � �>)47 ' .+A'&=+�

&='A+9+ 8'@<'I(') %5 %;959< %"8?� 7(+6 S+ G87%" :T=+ (5'.?A(')b
7B %;Q"� 65 % 9"84%+ 95AJ G87%> %"87 %?<?(')=+ (5.X65 /�99A5&+7
+(I5c59=+:+A+&,� �54A7.(7 (5(" G'IA5 (;<' 7(+ B>&=5B(> 9"845%
k".&4>� 7B S5&=� GX%'I) 7G'E='A&4J<'� =". .J(; G7G56 &5 &%T.+
478I+(>A?� 7(5:' &>. ' &%J '&':;�

� ='. 'IG'8)S5 
)&
7, &=78':?AJ.))B5(" 47='A+94J.)� 65 %?)B)S"9" 9"845%

S5&= (5'.?A(7� (7 4=58J.6 @>4A7I; %5@I? :?A' 8'@<'I'%>('
' :A)I59< 7 479"Q&=%"9<b

:, &=78':?AJ.) )B5("� 65 8?@>� 7G'E='A&4> =87I+95 &5 .)&"
<A5I7=+ % 9"84%"9< 'I 7G'E='AX @Q"@5(T9<� 7 =74'%') S5&= +C
k". & 4 > /B>&=5B(>, 9"845% b

9, =<5'A'YX. %;4) f��� S5(6 )B+A+] 65 G7G56 % (7&=7AT9<
G'9<?:('&=59< ' %;959< %"8? S5&= W=)A45. :5@G5B(T.� 4=58T6
&G'8? =74'%J 8'@<'I)S5�

�8'%(>.5\A+ 'I9<?A4? =?=' &5 &=565S(T.+ BA>(4? %"8? ' %A>I;
9"845%("� ' G'&A>(" 4 WQ7I) )B+=5A&4J.) 7 4(;6&4J.)� ' .'9+
9"84%5 @>4'('I>8(J� &')I(" 7 %T4'((J� S74'6 + ' S5S" (54A7.('&=+�
I'S+&=7 G'@(>.5� 65 .5@+ 
)&5. 7 9"84%" :?A7 (5='A+4' (5&<'I7�
7A5 + G8'G7&= (5GQ54'(7=5A(>�

b� 2�

�B5(" 
)&'%' ' .+A'&=+ $'6"� �+A'&=C\ &=%'Q+=5A'%7 7 %?4)Z
G+=5A'%7� �+A'&=H G'&%;9)S"9"�

�?A"B+%E5 &')&=7%) �7(7 
)&+ ' 9"84%+ 7 ')I59< S5S"9<� GQ+d
<AJI(;.5 S+6 4 S5I('=A+%T. BA>(4X. %+8?� @%A>E=; 4 =;.� 4=58T.+
&5 A+E+A 'I 9"84%5 47='A+94J� �5@+ =;.+ (7 G8%J ."&=' A@5 G'Z
&=7%+=+ )B5(" ' .+A'&=+ $'6"� �:?9<'. 7A5 =". &(>@5 G'@(7A+�
65 + @I5 (5(" %5&48@5 &<'I? .5@+ 
)&5. 7 47='A+94') %"8')�
%+@.5 (5SG8%J )B5(" 47='A+94J ' ='.=' GQ5IXA56+=J. BA>(4) %"8?�

�'IA5 )B5(" 47='A+94J<' S5&= .+A'&= $'6" (5@7&A')65(T I78
7 &+95 (7IGQ+8'@5(T� $'<5. (>.G8�GXSB5(T� 7:?9<'. &5 &=7A+ &%7Z
=T.+� 7 7:?9<'. (7IGQ+8'@5(J I':8J &4)=4? 4'(7A+ 7 I'4'(7A+
7(5:' 7&G'h 4'(7=+ 7 I'4'(7=+ .'<A+� �+A'&= 8'@5@(>%>.5 I%'S"�
.+A'&= ��G87%5IAh )S " 9" B+ G'&%;9)S"9"�4=58')6=' <Q"E("4 (7Z
:T%> 'G;= &=7%) .+A'&=+b 7 WB+(A+%') B+A+ (7G'.><7S"9"� 4=58')
)&9<'G(;(+� <T:>(+ 7 G'&+A(;(" :T%>.5� 7:?9<'. %E5A+4J (7IGQ+8'@5(J



�+A'&= �=%'Q+=5A'%7 [ �?4)G+=5A'%7� 20

I':8J &4)=4? 4'(7A+ 7 I'4'(7A+� 7(5: 7A5&G'h @7B"=+� 4'(7=+ [
I'4'(7=+ .'<A+�

�+A'&= I;A" 47='A"9+ (7 .+A'&= �=%'Q+=5A'%) 7 �?4)G+Z
=5A'%)� �+A'&=" G8%') :?A BA'%;4 % 8>S+ ':I7Q5(� .+A'&=" �?4)Z
G+=5A'%') :T%> G7IAT BA'%;4 'I <Q"9<) 'B+E='%>(� 7 &=7% .+A'&=+
% (;. 8'@<'Sh'%7(�

�+A'&=� G8'GXSB5(7 �I 7. '%+ % 8>S+� (5:?A7 GQ+8'@5(T. I'Z
GAh45. S5<' :?='&=+� (5:'= A+I&4> :?='&= S5<' :?A7 :? I'4'(>(7
7 95A7� U+ 4I?:? .) $X< .+A'&=+ :?A (5G8'GXSB+A� �7 =') GQ"B+(')
G87%" 47='A"9+� 65 .+A'&= :?A7 �I7.'%+ GQ+I>(7 /&)G587II+=7
Y87=+7,� �+A'&=" =')=' :?A7 95A> :?='&= BA'%;47 G'%@(5E5(7 (7 %TE+
=74'%')� 4=58J :? (+4I? :?A7 (5I'&><A7 &7.7 &5:')� :?R &5
4 ='.) &(76+A7 & 95AT. W&+A". (5G'8)E5('&=+ 7 (5@4765('&=+ &%J�
�TE5 =7=' :?A7 =5I? (7I GQ"8'I) A+I&4')� B+A+ S74 G87%" :'<'Z
&A'%9+� :?A7 (7IGQ+8'@5(>� � S74' :?A7 :?='&= BA'%;47
% 8>S+ % (7IGQ+8'@5(') %TE+ G'&=7%5(7] =74 + .'<)=('&=+ S5S"�
� 8'@).) BA'%;47 G8%J<' (5:?A' :A)I)� %5 %XA+ (5:?A' (>4A'(Z
('&=+ 4 @AJ.)� 8'@).(> %XA5 %A>IA7 =;A)� &7.7 S&')9 $'<) 95A5
G'I8':5(7� �A5 + =;A' S5<' :?A' WB7&=(' (7IGQ+8'@5(J %TE5 =J='
% ='.� 65 .;A' I' &5:5 M .+A'&=" $'6" (5&.8=5A('&= /G'&&5
('( .'8+,�

�'<') &5 =)I"6 BA'%;4) G8%J.) G8'GXSB5(J I78? 8'@5@(>Z
%7=+] % I78? (7IGQ+8'@5(J /I'(7&)G87(7=)87A+7,�4S5S+9<6=' I'd
&765(" (5(" GQ+8'@5('&= (7E5 )&9<'G(;(7 A5B & .+A'&=" $'6"� 7 (7
=74'%J� 4=58J &+95 (5S&') &7.? &5:') (7I GQ"8'I) (7E+� 7A5 .+.'
Q>I S5S" &5 (7A5@7S" /I'(7 G875=58(7=)87A+7,� S74'] 65 %XA5 G8Z
%J<' BA'%;47 4 I':8) &5 4A'(+A7� 65 &.?&A('&= :5@ 'IG'8) 8'@).)
7 %XA+ BA'%;47 &5 G'I8':+A7� 7 65 :?A' % BA'%;4) DG'&&5 ('(
.'8+�H

	J=' .+A'&=+ &5 G8%T BA'%;4 @:7%+A GQ5&=')G+% GQ+4>@>(" &':;
I7(J<'� $X< 7A5 S5S (5@7%8<A� (T:86 �AA:AA 7 I7A .) �?4)G+=5A5
�8+&=7 �>(7� �+A'&=S".@7&A')65(>S5&= .+A'&= �?4) G+=5A'%7Z
�+A'&=%?4)G+=5A'%7 '&G87%5IAh)S"9" (5@74A>I> &5 % G')<J.
'IG)E=;(" <Q"9<X� 7(+6 &5 @74A>I> '&G87%5IA(;(" (7E5 % G'IZ
&=7=(J (>. GQ+B=5(J &G87%5IA('&=+ $'6"� 7(+ % GQ+B=5(" &G87%5IAZ
('&=+ �8+&='%?� 7(+ I"A5. % GQ+B=5("&G87%5IA('&=+ �8+&='%? [ I"A5.
%5 c'8.>A(J. '&G87%5IA(;("� �%E5. G74 % '&G87%5IA(;(" I%7 .'d
.5(=?8'@5@(>%>.5]S5I5( @>G'8(T=� S� 'IG)E=;(" <Q"9<X



2L �+A'&= G'&%;9)S"9"�

7 I8)<T 4A7I(T� =� S� G'&%;95("� �:'S5 %E74� + 'IG)E=;("<Q"9<X
+ 4A7I(J G'&%;95("� &5 I;S5 S5I(". '47.65(".�

�&G87%5IA(;(". %AJ%> $X< % I)E+ (7E+ (7IGQ+8'@5(J 9('&=+]
:'<'&A'%(') %"8)� (7I;S+ + A>&4)� 7 %A'<? 4) 4'(>(" %5E458T9<
9('&=" .87%(T9<� G'4)I S&') Q>I) (7IGQ+8'@5(J<'� �5I'&=+ (7
='.b BA'%;4 &5 &=>%> &?(5. :'6". G'IA5 GQ+S5=" /&59)(I). 7I'Gd
=+'(5.,� 7 &=7(7 &5 G'IA5 =J<'6 GQ+S5=" WB7&=(T. GQ+8'@5('&=+ :'6Z
&4J� &=>%> &5 + I;I+95. 48>A'%&=%" $'6"<' 7 &G'A)I;I+95. �8+Z
&='%T.�

�I .+A'&=+ $'6"� 7B S5&= I':8'%'A(T. I785. &%89<'%7(J<'
$'<7� (5(" (+4I' %?A')B5(� �+A'&=+ WB+(A+%J I'&=>%> &5 %E5. :5@Z
8'@I"A)] 47='A"4X.� (547='A"4X.� .'<7.5I>(X.� 6+IX. +G'<7(X.�
�I' I'&><A '&G87%5IAh)S"9" .+A'&=+� I'&><A + WB+(4X S5S+9<�

�76IT '&G87%5IA(;(T S5&==)I"6 <Q"9<X @:7%5(� G'&%;95(� @7 &?(7
$'6"<' GQ+S7=� &=>%> &5 I;I+95. 48>A'%&=%" $'6"<'� 6+%T. ')I5.
&48?=J<' =;A7 �>(; 7 )&9<'G(;( 45 &4)=4X. (7IGQ+8'@5(; I':8T.
7 @>&A)6(T.� � ='. (5(" 8'@I"A) 6>I(J<' .5@+ GQ5I@%;I;(T. 7
GQ5I@Q"@5(T.� �:7 .'<') :T=+ &?(? $'6".+ G'IA5 GQ+S5=" 7 S&')
S+.+� G'4)I %5 &=7%) .+A'&=+ &5 (7AJ@7S"b S5&=A+65 <Q5E+A GQ5I@Q"Z
@5(T &.8=5A(;� &=>%> &5 &?(5. @7=87=? =74 S74' GQ5I@%;I;(T�
4=58T &.8=5A(; @<Q5E+A�

�B4'A+ G74 WB+(4? G'&%;9)S"9" .+A'&=+ %5 %;959< &%89<)
)I7(T9< &':; S&') 8'%(?� GQ595 (5(" ."87 G'&%;95(" % A+I59<
8'@A+B(T9< @7 =J=J6 I':?� 7(+ % =J.6 BA'%;4) @7 I': 8'@A+B(T9<
&=5S(7b &G"E5 S5&= (5&=5S(7 G'IA5 ='<'� S74 $X< I>=+ 87B"� 7 G'IA5
GQ+&GX&':5(" &5 S5I('<' 476IJ<' @ (>&� �+A'&=+ G'&%;9)S"9" .X65
% (>& ):T%7=+ /<Q"9<5. %E5I(".,� '(7 .X65 8X&=+ /4'(>(".
I':8J<',� 7A5 8'%(;6 S+ .X65 BA'%;4 @7&5 G'@:?=" 7 &+95 <Q"9<5.
&.8=5A(T.�

�+A'&= $'6" S5&= BA'%;4) (5@:?=(; G'=Q5:(7 4 I'&765(" (7IZ
GQ+8'@5(J<' 9"A5� � �I7.'%+ :?A7 (5@:?=(; G'=Q5:(7� �I' % .+Z
A'&=+ $'6" (5).Q5� (5:)I5 &G7&5(� �%E74 .+A'&=+ $'6" /')B+(A+%J,
S5&= =Q5:7 4) 476IJ.) &4)=4) (7IGQ+8'@5(J I':8J.)�

� ='.� 4=5874 $X< I)E+ A+I&4') )&GX&':)S5� 7:? S" :?A' A@5
I'&><(')=+ 9"A5 (7IGQ+8'@5(J<'� G"E5 7&+ (>&A5I'%(; 4("65 &4'A7Z
&=+4X%� &%� 	'.>E �4%+(&4T] �I?:? (5.;A BA'%;4 9"A5 S+(J<'� (56
4=58T S5&= % .5@"9< GQ+8'@5('&=+ S5<'� :?A :? 4 (;.) &GX&':+AT
G' Q>I) GQ+8'@5(J.� � %XA5 $'6" S5&= 7A5 9"A (>E (7IGQ+8'@5(T�
G8'=' GQ+I7A (>. $X< 7 &+95] &.;85. 4 G'I&=7=; (7E"� 4=58')




)& ' G8%(". BA'%;4)� 2M

':8'I+A� 7:? :?A7 GQ+.;Q5(7 4) &%J.) (7IGQ+8'@5(J.) 9"A+b &.;Z
85. 4( %A'<>. B+A+ 4 .'<W=('&=5. (7E+.� 4I?6 %A+A % (; 9('&=+
(7IGQ+8'@5(J� 7:? :?A? GQ+.;Q5(T (7IGQ+8'@5(T. %T4'(X.� �78
7A5� 4=58T. &5 I)E5 GQ5(>E" % &=7% (7IGQ+8'@5(T 9"A+ (7IGQ+8'@5+
(J.) GQ+.;Q5(T� S5&= G'&%;9)S"9" .+A'&= 7 =') (7:T%> I)E+ :?=) (7Id
GQ+8'@5(J<' /�&&5 &)G58(7=)87A5,� �)E+ G74 &5 I'&=>%> (7IGQ+8'Z
@5(T9< %A'<� ='.)=' &=7%) %?EE".) GQ+.;Q5(T9<b %A'<7.+ =;.+
S&')] %"87� (7I;S5 7 A>&47� �+.' =' S5&= =Q5:7 BA'%;4) + ')B+(Z
A+%J .+A'&=+� 4=58') $X< <T:5� G':>I> 7 %5I5 .'<W=('&=+ S5S" 4
I':8J.)� /�� L� L� F� LM� 7 L�, �+A'&= 7A5 (5(" (;9' 4) GQ"8'I;
A+I&4J G'I&=7=(; (>A565S"9"<' /('( 5&= 7A+F)+I I9 5&&5(=+7 7(+.75,�
(T:86 S5&= GQ+I7(>� GQ"G7I(>� (7IGQ+8'@5(J� /<7:5= &5 799+I5(=7A+d
=58 7I 7(+.7.,� /�( ��� &5(=� �� LO� /0� A� 7� L�, \d �+@.5 S+6�
4=5874 ' =;9< %;959< &')I+A .+&=8 �7(�

0� 
)& & %5A+4J B>&=+ &')<A7&" & )B5(". =".=' '.+A'&=+ $'6"�

�5S.5(7 (5(" .5@+ (". 7 .5@+ 9"84%" 47='A+94') (+6>I(J<' &G'8)
% )B5(" ' .+A'&=+ �=%'Q+=5A'%B� �( %?@(>%>� 65 :?A BA'%;4
% 8>S+ =74 %5A+4') .+A'&=" ':I7Q5(� 65 (+9 (5:?A'� 9' :? S5S %(+=Q
(5:' @5%(+=Q )8>65A'� :?A7 % (;. 6+%'&= :5@ .8=%;("� .'<A ).;=+
:5@ G8>95� (5:?A % (;. @>4'( =;A7 G8'=+%(T @>4'() I)E5� $?A7
% (;. G7.;=� S5(6 .'<A7 :T=+ :5@ @7G'.5()="� 8'@). (5:A)I(T�
�;A D.'9 (5<Q5E+=+ 7 (5@7.)95( :T=+� � =74 %='. :A765(J.
6+%'=;� S5(6 S5&= :?A :5@ <Q"9<7� G'@(>(" (5:A)I(J<'� 7 &4)=4)
(5%+((J<' &%'A5(" 7 G'I @>4'(5. @Q"@5(T. @Q"@5(J G'&A)E5(&=%"�H 0,

�+A'&= =7=' �I7.'%+ G8'GXSB5(7 (5:?A7 I'GAh45. G'I&=7=?
S5<'� 7(+6 (5G'8)E5(J.) &=7%) S5<' G'%+((>� �G"E5 :?A7 GQ+I7(>�
B+A+� S74 Q4') :'<'&A'%9+� GQ+&=')G+A7� 795+I5(=>A("� (5:'R I8)<J
(78'@5(" I;S5 &5 (7IGQ+8'@5(J .'9" $'6"� 7 =') &5 &=>%>� BA'%;4
&G87%5IA+%T.� L,

�7 =') GQ"B+(') I;A" 
)& ':87@ $'6" % (>& % ':87@ (7IGQ+d
8'@5(T 7 GQ+8'@5(T� B+A+ S74 &5 %?S7IQ)S5� % ':87@ $'6" 7 G'I'Z
:5(&=%" $'6"b 7 % ='. &')<A7&" & '=9+ 9"845%(".+� 4=5Q" =74=J6
8'@5@(>%7S" ':87@ $'6" 7 G'I':5(&=%" $'6" /+.7Y' 5= &+.+A+=)I'
�5+,� �I7. S&7 % &=7%) (5G'8)E5(J.� .;A + ':87@ + G'I':5(&=%"
$'6"� �'I':5(&=%" $'6"] (5:'= :?A &%7=T 7 &G87%5IA+%Tb ':87@
$'6"] (5:'= % I)E+ S5<' :?A 8'@).� G7.;= 7 %XA5� �74' =5I?

0, �T4A7I (7 �>=5Q� �8:5( �� L1V� �T4A7I �5&7=587�� �8:5(� �� 01N�
L, �'&=+AA7� �8:5( ��� LMM�



2N 
Q"9< [ '&G87%5IA(;("�

S5I(7 I)E5 S5<' =8J %;9" I' U&5:5 .;A7 d 8'@).� G7.;= 7 %XA+]
=74 + G87%@'8 S5S" $X< S5I5( S5&=� 7A5 =Q+ S&') :'6&4J '&':?� 0,
�7I =' S74' $X< &%7=T S5&= G'I&=7=') &%')� =74 @7&5 :?A G8%T
BA'%;4 &%7=T (5 &+95 G'I&=7=')� 7A5 ':I78'%>(". $'6".cA, �:87@
:'6" /GQ+8'@5(T, GQ"&A)E" 4 G'I&=7=; A+I&4J 7 G8'='6 <' BA'%;4
G'@:?=" (5.'<Ab G'I':5(&=%" 7A5 /(7IGQ+8'@5(J<' ':87@) $'6"<',
.'<A G'@:?=+T,

L� �5B G8%(" 8'I+B'%J (5&5=8%7A+ % .+A'&=+ $'6"� GQ5&=')G+%E5
GQ+4>@7(" &':; I7(J<'� 	". &5 @:7%+A+ &%7='&=+ 7 &G87%5IA('&=+�
7 %E59< I78X% .+.'GQ"8'I(T9<] S74' G':?=) &%J<' % 8>S+� (5Z
&.8=5A('&=+ =;A7� %(+=58(J<' &')A7I) .5@+ =;A5. [ I)9<5.� 8'@).
S5S+9< &5 @7=5.(+A 7 :A')I+A� %XA5 G74 &=7A7 &5 =74 &A7:')� 65 7(+
(5S.5(E"<' I':8J<' &4)=4) :5@5 <Q"9<) )B+(+=+ (5I'%5I5c,

�8%(" 8'I+B5 (5@=87=+A+ &G87%5IA('&= ='A+4' &':;� (T:86 +%E5.
G'='.4X. &%T.� [ G8'=' :? %E+94(+ :?A+ @7<?()A+� 4I?:? �8+&=)&
&5 (5:?A %=;A+A 7 @7 4A5&AJ BA'%;B5(&=%' :?A (5).Q5A� �( (>.
@7&A')6+A .+A'&= ��G87%5IAh)S"9" [ %E594? .+A'&=+ 4 (" &.;Q)S"9"b
(5:'= BA'%;4 ' &%J )S.; @ %A7&=("9< &+A 4A5&(')=+ &+95 .X65� 7A5
(5.X65 @ <Q"9<) G'%&=7=+�3,

�+A'&=+ �8+&='%?C%E5. :5@ 8'@I"A) S5&= @7G'=Q5:"� G'(;Z
%7I6 %E+94)+ <Q5E+A+� G8%'=(T <Q"9< @I;I+%E5 7 =74J '&':(; &5
G8'%+(+%E5� O,

�+A'&==7=' &5 7A5 (5@74A>I> % G')<J. 'IG)E=;(" <Q"9<X�
(T:86 + % G'&%;95("� BA'%;4 &+ S" @7&A')6+=+ (5.X65� '%E5.G74
4) GQ+S5=" .+A'&=+ 476IT &5 GQ+G87%+=+ .)&"� d\ �+6 7A5 %+@.56 G'Z
I8':(;S+ =5'8++ 
)&'%) ' '&G87%5IA(;("]

7, 
)& I"� 65 (>&A5I54 &.8=5A(J<' <Q"9<) S5&= G '&4 %8( 7
I)E5 7 %"(7� D�;Qd�65 G' 'IG)E=;(" <Q"9<7 (5: G8'%+(;(" @!Z
&=>%> G'4)=7 � � 	J6 %;Q� GQ+ S+(J. <Q+5E5 &.8=5A(J.� % (;.6
@(7.5(7S &4)=54� I8)<J G'&4%8() I)E5� =Q5=+5 %+()� � GQ"4A7I;
% &.+A&=%+5 S5 &4)=54� =5( D:8@? .+(5� 7 S5&= G'&4%8)7� =7 %
I)E+ @'&=7(5 7 S5&= %+(7 @7%>@7(+5 4 %;B(J.) @7=8795(+5� 7B 65Z
A5(+5 G87%J<' 4 ='.) (5:)I5 7 G'4)=7�H	,

C, �5 9'Y(+=+'(5 5= �+A59=+'(5 �5+ 9� �� 	'.� �� M3�
L, �5 I59+.+&� 	'.� �� 0L1�
M, �'&=+AA7� �8:5( ��� LMP�
N, �T4A7I (7 �>=5Q� �� LVM� �8:5(�
3, �'&=+AA7 
� MVP� 	879=7=)& I5 G'5(+=5(=+7 7I �79':).� 	'.� �� M2�
3, �T4A7I �8:5(� �� 003�
e, �T4A7I �7=5Q5� A� MMO�



�&G87%5IA(;("� 23

�I =J &4%8(? '&%':'@)S5 $X< BA'%;47 (5&4'(B5(') .'9"
&%') GX&':; % (;. 'B+E=;(" + G'&%;95("b &A+='%7% &5 (7I
(". G8' (5&=+<AJ .+A'&8I5(&=%" &%J� I7A .) + I)9<7 &%J<'� D�'Z
=7(I).� F)'I 7I S)&=+c+97=+'(5. +.G++ 85F)+8+=)8 +(c.+=7 G'=5(=+7�
F)7 �5)& 7(+.7. 7 .79)A7 G)8Y7= 5= Y87=+7. G875&=7=� �59)(I'
89F)+8+=)8 �5+ .+&58+9'8I+7� F)7 '=AC5(&7. &)75 .7S5&=7=+& 5= G'5Z
(7. 75=58(7. G8' I5:+='� &+ ('( G'5(+=585=� 85A7-7= � � ^)'I
7)=5. 85F)+8+=)8 7I S)&=+c+97=+'(5. +.G++� G7=5=� F)+7 &59)(I).
�)Y)&=+(). c79+A+)& 5&= .)(I). 985785� F)7. +.G+). S)&=+c+Z
9785 � � �= 87=+' 5&=� F)+7 +( S)&=+c"97=+'(5 85F)+8+=)8 I7=+' �G+Z
8+=)& &� 79=+%7� F)75 ('( G'=5&= 9'.G5=585 (+&+ �5' � � �'A)&
+Y+=)8 �5)& <'.+(5. +(=)& .)(I7= 7 .79)A7 G5997=+ 5= [ I5:+='
%+=75 75=58(75�H 0,�

:, 	7=' <Q"E("4X. I78'%7(> &G87%5IA('&= (5(" &G87%5IA('&="
$'6"� 7(+ &G87%5IA('&=" �8+&='%')� 7A5 S74'&="� $'<5. I7(')� S"6='
&5 &=>%>.5 &4)=5B(; &G87%5IA+%T.+0 7B (+4'A+=74� S74'$X<
&G87%5IA+%T S5&=� 	7=>6 .+A'&= (5(>A56" 4) GQ+8'@5('&=+ B+A+G'I&=7=;
A+I&4J� 7A5 S5&= GQ"G7I(>� GQ+&=')G+A7� 799+I5(=>A("� D�'=7(I).�
F)'I 7A+F)'I 5&= S)&=). 79=+%5� 7A"F)'I 7: +(=8+(&59' &5) G7&&+%5�
�8+.' .'I' 5&= &'A). S)&=).� F)+IF)+I <7:5= +( &58%+=)=5. S)Z
&=+=+75 c'8.7A+=58� �= <'9 9'(=+(Y+= I)GGA+9+=58� %5A F)'I +G&7
S)&=+=+7 &+= 5&&5(=+7 S)&=+� F)'.'I' &'A)& �5)& 5&= S)&=)&� %5A
F)'I +&=7 S)&=+=+7 &+= 799+I5(&� I5 Y5(585 F)7A+=7=+&� 5= =7A+=58 &)(=
9857=)875 87=+'(7A5& +( Y87=+7 &'A). S)&=75�HCdi,

9, �G'A) & 'IG)E=;(". <Q"9<X 7 ':.?=". 'I5 &4%8(? S5S+9<
%AJ%>�$X< % I)E+ BA'%;47'&G87%5IA(;(J<'%"8)� (7I;S+ 7 A>&4)b
(5:'= (5.X65 BA'%;4 G'I':5(&=%" $'6"<'� 4=58J :?A <Q"9<5. &.8Z
=5A(T. @=87=+A� @7&5 (7:?="� A5B .'9" /�=95,� .')I8'&=" /�?(7, 7
%XA+ /�)9<7 &%�, &%� 	8'S+95� 7 =8'S+9" &=%'Q5(')� S5(6 S5&= %"87�
(7I;S5 7 A>&47� 	?=' =Q+ 9('&=+ S&') %A7&=(; I)9<'%(" 47.5(?�
@ 4=58T9< &5 %@I;A>%> IX. $'6" % (>&� %5 4=58J. (7G'='. 	8'S+95
&%7=> :?=)S5� D�I?6 &; BA'%;4 <Q+59<5. =74 @E585I" 7 @G8@("�
(5A@5 S5&= .) 4) G'I':5(&=%+5 /:'6".), @7&5 GQ+S"=+� (56 .'9"
/�=95,� .WI8'&=" /�?(7, 7 %!A" /�)9<7 &%�, &%� 	8'S+95� 7 G'='.
=8'S+9" &=%'Q5(W� S5(6 S5&= %+587� (7I;S5 7 A>&47� 7A5 =74J =J =8'S+95
(5A@5 BA'%;4) ."5=+� (56 'I $'<7� %+587 45 476IJ G87%I; $'6"� S+56

0, �5 �99A5&+7� 97G� 0P� 	'.� �� L0N�
L, �5 �99+.+&� 	'.� �� 0L1�



2O �>)47 ' .+A'&=+�

'4' =;A5&=(J (5%+I"� 7 G"&.' %5A" I)E+ %;Q+=+� (7I;S5 4 ':I865("
.+A'&=+ [ '&A7%('&=+� 7 A>&47 @5 &8I95 95AJ<' 4 GA(J.) $'<7 .+Z
A'%>("H � � D�X. I)9<'%(" G>() $'<) %@I;A7(T (5.X65 :T=+� A5B
%;8')� (7I;S" 7 A>&4')] 4 =74'%J.)� S5(6 =74T IX. )&=7%5(T .>�
GQ+SI5 	8'S+95 &%�� 7:? :?IA5A7 % (;.�H C,

I, �+A'&=+ &5 (5I'&=>%> %E5. A+I5. % &=5S(J ."Q5�
7(+6 S5&= .+A'&= % =J.6 BA'%;4) @7 I': 8'@A+B(T9< &=5S(7� &G"E5
.X65 8X&=+ I':8T.+ &4)=4?� 7 G8'=' S5&= 8'@I"A .5@+ &%7='&=+
'&G87%5IA(;(T9< (7 @5.+� S74'6 + .5@+ &%7=T.+ 7 &%;=+95.+ (7
(5:+� �7I5 %E594? &%7=J %?(+4> IX&='S('&=" &%') 7 &%7='&=+ .7=47
�>(;� D�- F)' G875I+97(= /+(+F)+ &7958I'=5&,� %5A F)'I G5&&+.)&
&7958I'& 5&= I+Y(+'8 %5A :57=+'8 .7=85 �<8+&=+� �= 9). +G&7 G'&=
�<8+&=)+( &+= &+(Y)A78+& G58&'(7 &)G87 '.(5& �(Y5A'8). 9<'8'&
5= &)G58 F)7A+:5= &+(Y)A78+ G58&'(7 G'&= �<8+&=). 87=+'(5 &)+
.58+=+� F)' .58)+= &7A%7='85. Y+Y(585� ()=8+85 5= +.+=78+ +( .'Z
8+:)& 5= .78=?8+' G8'-+.5] &5F)+=)8� F)'I &7958I'&C+(+F))& &+9
G875I+97(& %)A= G78+c+978+ �'.+(' (� �5&) �<8+&='� +( <'9� F)'I
%)A= 5&&5 I+Y(+'8 .7=85 �<8+&=+�HL,

�". S5&= 4I' (7 &%;=;&% ;=;SE"� =". S5&= $'<) .+A5SE"�
D� 9"84%+ &%7=J =5( S5&= (7SI)'&='S(;SE"� 4='6 %"95 .> (5 @A7=7�
7(+ &=Q":87� 7A5 9('&="b 7 =74 4='6 S5&= (7SG'4'8(;SE"� 7 (7S%"95
$'<7 .+A)S5� ='<' G7( $)'< (7S%"95 G'%?E)S5 � � �E+94(+ &%;="
S&W % I)9<'%5(&=%" %A7&=(" :87=Q" 7 &5&=8? 7 %E5<' @:'6"� S56 7B
8'@A+B(J� G'6"%7S"�HM,

5, �I WI;A) .+A'&=+ (5(" (+4I' %?A')B5(� 7= S5&= GQ5I@Q"Z
@5(T (5:' GQ5I@%;I;(T� =� S� =5(� 4I'6 :?= + I'B7&(;% .+Z
A'&=+ $'6" &5 (7A5@7A� GQ595 (5&5=8%>� 7A5 (7 4'(59 @7%865( :)I5�
$X< G74 %'A> %E594?� + %?%'A5(J + GQ5I@%;I;(J %(+=Q(". '&%"95Z
(". 7 <()=".� 7:? 6>I7A+ &':; (5:5&4T9< 87I'&="� D� G'%'A7A
S5&= .('<T9<� (5: %'A7A S5&= .('<J� =' %;@ %E594? +%?%'A5(J
+ GQ5I@%;I;(J� (5: %E594? %'A> %(+=Q(". '&%"95(".� S".6 S5&=
'&%"=+A 476IJ<' BA'%;47� 7:? @ GQ+8'@5(+5 6>I7A (5:5&4J 87I'&=+�HN,

c, �B S5&= .+A'&= G'&%B9)S"9" I785. $'6".� GQ595 &5 .)&"
I'&G;AT BA'%;4 4 I'&765("S5S".) GQ+&GX&':+=+� 	'=' GQ+&GXZ

0, �'&=+AA7� �8:5( ��� LMP 7 NL3�
L, �I%58&)& G875I+97='85. �+A&(5(&5.� 	'.� �� 0NO� � %"Q5� �A'Z

.54� �8:5( ���� LVN�
M, �>I8' )B5(" 4Q5&R7(&4J<'� �8:5( ���� �)9< �7(7 
)&" A�
N, �'&=+AA7� �8:5( ��� L3L�



�>)47� ' .+A'&="� 22

&':5(" &5 (5&G'B"%> (7 G')<J %"Q5� 7A5 BA'%;4 9<=;S5 :T=+ '&G87Z
%5IA(;(� .)&" I')c7=+ % $'<7 7 % S5<' &A+='%>("� E'<7 &5 :>=+�
<Q"9<X 65A5=+� ."=+ G87%T W.?&A (5<Q5E+=+� 7&%>='&=� .'6(>\A+ S5.)�
GQ"S.')=+�0, �%E74 GQ+&GX&':5(" ='=' (5(" (+S74 .'6('� A5B &.+Z
A'&=" $'6" /')B+(A+%'),�CdC,

Y, �'(;%7I6 S5&= .+A'&= I':8'%'A(T. I785. $'6".� 7 S5A+Z
4'6 (+4I' ' &':; (5%"� @I7A+ =74 65A5A <Q"5<X%� S746 ='<' $X< 'I
(>&6>I>](5.X65 (+4I' ' &':;%;I;=+� @I7A+ S5&= '&G87Z
%5IA(;(� B+A+ (+5�M,

<, �'@:?A\A+ (;4I' .+A'&=+ $'6"� @7&5 ':8>=+=+ &5 .X65�
7B S5&=A+65 $X< I>=+ 8>B"� 7 &+95 G'=)I� G'4)I I)E5 % =;A5 6+S5�
D�;@� S74' @5 IQ5%7 .!6 :T=+ I':8J� 4I?6 :? S5 E=+5G+A 7 =74
.!6 B+(+=+ '%'95 I':8Jb =J6 BA'%;4 @AT .!6 :T=+ I':8T� 4I?6 :?
@A'&=+ (59<7A�H=,

�8'%(>.5\A+ ='=' )B5(" 85c'8.>='8\'%' & )B5(". 47='A+94T.�
&(7I(' (7<AJI(5.5� 65 76 G'=)I ':'S" &5 &<'I)S5� �(' (5='A+4'
& 9"84%" %X:59 &5 &(>E" .+&=8� (T:86 + & )B5(". S5S". %?&A'%5(T.
(7 &(;.) 	8+I5(=&4J.� 4=58T6=' &(;. %"95 (56 &=' A5= G' 
)&'%+
&5 4'(7A� �(;. =5(=' I" %5 &%J. I5485=) ' '&G87%5IA(;("� 65
I'&G;AT <Q"E("4 &5 .)&" 4 I'&765(" .+A'&=+ '&G87%5IAh)S"9" GQ+Z
G87%+=+� �4'(? G74 GQ"G87%(J 65 &5 @74A>I7S" %5 %"Q5� % :>@(+
:'6"� % (7I;S+� % G87%J. W.?&A) (5<Q5E+=+� % A"='&=+� % @7B>=5B(J
A>&95 7 GQ5I&5%@5=" GQ+S.')=+ &%>='&=b 7%E74 %5E458? =?=' W4'(?
GQ5I9<>@"� G8'%>@"� GX&':" 7 @W8'Ih)S5 .+A'&= /')B+(A+%>,� & 4=58')
%XA5 A+I&4> &G'A)GX&':"�

�' =J=' GQ+&GX&':; (>&A5I)S5 '&G87%5IA(;("� �Q"B+(7 S5<'
WB5A(> S5&= &A>%7 $'6" 7 6+%'= %;B(Tb GQ"B+(7GX&':+%>] .+Z
A'&8I5(&=%" $'6"� S5E=' $X< (>& I78.' /:5@ @>&A)<? (7E", 'I <Q"Z
9<X 'B+ER)S5b GQ"B+(7 @>&A)6(>] �8+&=)& �>(� 4=58T @7 (>&
).Q5Ab GQ"B+(7(>&=8'S(>] &%>='&94Q=)� 4=58> S5&= &%>='&=%"8?b
S5I+(> G74 c'8.>A(> GQ"B+(7 B+A+ =7� 4=58> % <Q"E("47 (7IZ
GQ+8'@5(T6+%'= %AJ%>� S5&= &G87%5IA('&= $'6"� 7A5 (+4'A+ =7
&G87%5IA('&=� 4=58') $X< &G87%5IA+% S5&=� (T:86 '(7� 4=58') (>&
B+(" &G87%5IA+%T.+ 7 4=58') %(+=58(; ':('%5(" :T%>.5 =74 &+95�

0, �>I8' )B5(" 4Q5&R7(&4J<'� �8:5( ���� �)9< �7(7 
)&+ M�
L, �8:5(� �'&=+AA7 ��� MVP�
M, � E5&=+ :A)I"9<� �7G� M� �'&=+AA7� �8:5( ��� 0OL�
N, �'&=+AA7� �8:5( ��� LVO� �T4A7I� �8:5( �� LNV�



21 �>)47 ' .+A'&=+�

65 &5 (5='A+4' &G87%5IA+%T.+ @'%5.5� 7A5 =74J S+.+ &4)=5B(; S&.5�
7 4=58') $X< 8'@I>%>� S74 8>B"� 7 G'IA5 GQ+&GX&':? S5I('<' 476d
IJ<' @ (>&� �I;A)S5=C &5 (>. =5I? (5S5('. 'IG)E=;("� 7A5 + G'Z
&%;95("� 7 %AJ%> &5 % (>& %"87� (7I;S5 7 A>&47� 4=58> (>& I'4'(7A5
&G'S)S5 & �8+&=5. 7 (>& B+(" WI? 6+%T.+ &48?=J<' =;A7 S5<'� /	8+I�
&5&&� ���� 97G� O� 2� 0P� 0N� 03� 0O�,

�I=)I G7=8('� 65 (7)47 
)&'%7 %5A+95 &5 A+E" 'I =74 @%7Z
(J<' DG7AA7I+7H 85c'8.795 G8'=5&=7(=X% %;4) f���� B+A+ 'I (>)4?
S5S+9< ' '&G87%5IA(;("� �+9.J(; %E74 GQ595 &5 A+E" (>)47 
)&'%7
+ =)=' 'I %"8? 47='A+94 J� �Q"B+(7 ='<' &G'B"%> % (>@'8) S5<'
P 9"84%+� �'IA5 
)&7 S&') S5I+(; GQ5I@Q"@5(" D@ 9"84%5H /I5 �99A5Z
&+7,� GQ5I@%;I;(" S&') 7A5 G')@5 D% 9"84%+�H (+4'A+% @ 9"84%5� 7(+6
&5 .'<') 4I? &=>=+ ')I? &48?=J<' =;A7 �>(;� :?= + :?A+ &G87%5Z
IA+%" G'IA5 GQ"='.(J .+A'&=+� �5S&')\A+ %E74 G87%T.+ 7 &4)=5BZ
(T.+ WI? 48>A'%&=%" $'6"<' (7 @5.+� 4=5874 :? S+. :?A' A@5 &=>=+
&5 WI? 48>A'%&=%" $'6"<'� :?= S5( G'IA5 (7I;S5 (7 (5:+m

� &4)=5B(; =%8I" 
)&� 65 �8+&=)& �>( .+A)S5 9"845% &+95
%"95 (56A+ &5:5� S5E=' &5:5 &7.7 @7 (+ %?I7A� 7:? S+ %?4')G+A� 7A5
@ GQ5I@%;I;(T9< G8T 6>I(J<' =') A>&4') .+A'%7=+ (5.X65� �8'='
=74J(5S&')GQ5I@%;I;(" (+4I?%G87%I;7&4)=5B(; &?(? $'Z
6".+� :T= &5 + (7AJ@7A+ % &=7%) .+A'&=+� S74' @7&5 GQ5I@Q"@ 5("
(+4I? (5.'<'):T=+ &4)=5B(; 7 % G87%I; ')I? j>:A'%T.+
/B+A+ &?(? IC>:A'%T.+,� :?= + % <Q"E"9< ='()A+b (+4'A+ G8'='� 65:?
.+A'&=+ GQ"='.(J @=87=+=+ (5.'<A+� 7A5 G8'='� 65 (5.'<') G'@:?="
&=565S(J .+A'&=+� 4=58> S5&= GQ5I@Q"@5("� � ='. &.?&A) @X&=>%>
&G87%5IA('&= S5S+9< 7 &G'S5(" S5S+9< & $'<5. S74' &4>A7 (5<?:(>�
�5:'R GQ5I@Q"@5("� G'4)I (5)G7I(') %5 <Q"9< &.8=5A(T� S&') I%'S".
&%7@45. 4 $'<) GQ+G')=>("� 7 &+95] .+A'&=" @ GQ5I@Q"@5(" 7 .+Z
A'&=" G'&%;9)S"9" G'IA5 &G87%5IA('&=+ GQ"='.(J� �%7@54 @ G'&%;9)Z
S"9" .+A'&=+ &5 &+95 8'@%'Ah)S5� 4I?6 GQ5I@Q"@5(T &.8=5A(; @<Q5E+A�
7%E74 (5%?@G?=7=5A(> &G'S:7� 4=58>6 @ .+A'&=+ GQ5I@Q"@5(" GA?(5�
6>I(T. <Q"9<5. @7(+4(')=+ (5.X65�

� S5&=A+65 GQ5I@Q"@5(". S5&= GQ9I@Q"@5(T 4 $'<) (58'@%"6+Z
=5A(; GQ+G')=>(� I':Q5 G8T Q"9+ A@9� 65 =5(=T6 BA'%;4 .X65 &A')=+�
7('+ :T=+ &G87%5IA+%T. + (5&G87%5IA+%T.� %;Q"9". +
(5%;Q"9".� G87%'%;8(T. + 479"Q5.� [&+95 % =J=J6 I':;�

�	74 &%� �5=8 7 �7%5A� @ (+9<6 S5I5( �8+&=7 @7GQ5A 7 I8)<T �5S
G8'(>&A5I'%7A� @=87=+%E5 .+A'&= GQ"G7I(')� B+A+ @=87=+=5A(') /I5G58Z
I+:+A5.,� :?A+ (5&G87%5IA+%+ G'IA5 I'B7&(J B+A+ GQ"='.(J &G87%5Z



�7)47 ' .+A'&=+� 2V

IA('&=+b 7A5 <Q5E+%E5� (5%?G7IA+ @ .+A'&=+ GQ5I@Q"@5(" 7 G'IA5 ='<'
:?A+ &G87%5IA+%"� �7%5A :?A (5&G87%5IA+%T G8'='� 65 G8'(>&A5I'%7A
�8+&=7� 7 :?A %;Q"9" G'IA5 ='<'� 65 :?A G+C5I@Qc@5(� S&7 .+A'&=+ :'6"
@:7%5( G'IA5 GQ"='.(J &G87%5IA('&=+� 7 @7&5 % A>&95 $'6" G'IA5
GQ5I@Q"@5("� 7 &?(5. $'6". 7 ')I5. &48?=J<' =;A7 �>(;� �Q5IZ
@%BI;(T 7A5� :?=C .;A .+A'&= $'6" 7 :?A I'B7&(; &G'S5( & �8+d
&=5.� GQ595 (5(" �?(5. $'6". G'IA5 GQ+S5="� &G"E5 S5&= G'IA5
GQ5I@%JI;(" &?(5. IC7:A'%T.�

D�). �5)& GA5(5 &9+=� F)7A5. A+(5. F)+9).F)5 G875&9+=)& 9).
+G&' c79+5=� 5= F)7(=7. G'5(+=5(=+7. c79+5(= F)+9).F)5 G875I5&=+(7=+
97&)8+� G'&=.'I). G58G5=)' �5' Y87=+� G7=5=� F)'I F)5.A+:5= G875Z
I5&=+(7=). 98+.+('&).GA)& I+A+Y+=� F)7. 7A+F)5. G875&9+Z
=)(+� +( F)79)+(F)5 Y87=+7 c)58+= =5.G'87A+� F)+7 G875I5&=+(7=).
%)A= <7:585 G58G5=)7. :57=+=)I+(5.� 5= G875&9+=). %)A= <7:585 +Y(5.
G58G5=)). � � �= &+':S+9+=)8 G58 <759� F)'I G875&9+=)& +( 9<78+=7=5
=5.G'87A+=58 <7:5= <'9 %+(9)A)+(� 5= G58 9'(&5F)5(& )(+'(5. 9).
�<8+&='� �7=5=� 5&= I785 <).+I). cA)5(& 5= <).+I). 87I+97A5� &+9
+( 9'8G'85 �<8+&=+ .?&=+9' 5&= I785 Y87=+7. &59)(I). G875&5(=5.
S)&=+=+7. 5= Y87=+7. 9'(&)..7=7.� �(9A5 &+9)= 7G'&=5.7=7 G58
<).+I). cA)5(& &)(= 7I(7=7 ('( 9'(=+()7=7 G85G=58 I+&G78+=7=5.
(7=)875� �+9 5= I5 .5.:8+& I+7:'A+� A+95= G8' =5.G'85 &59)(I).
G875&5(=5. S)&=+=+7. &)(= 7I(7=7� �875I5&=+(7=+ %58'� A+95=
7I =5.G)& G8+%5(=)8� <7:5(= =7.5( Y87=+7.� 7 F)7 ('( G'&&)(=
5-9+I585� 5= &+9 G875I5&=+(7=+ S7. S)&=+� <7:5(=5& I)GGA+95. Y87Z
=+7.� I)GGA+9+ %+)9)A' &)(= A+Y7=+ � � �5I ':S+9+=)8 9'(=87 +&=7�
�5F)+=)8 5(+. 5- <+&� F)'I 'G'8=585= 9'(95I585� F)'I +I5. &+.)A
5= &5.5A &+= S)&=)& 5= +(S)&=)&� c+I5A+& 5= +(c+I5A+&� %58)& 9<8+&=+7Z
()& 5= <7585=+9)&� +( Y87=+7 G8759+G)7 5= 96-7Y@Y�5= &+9 I5 7A++&
I5('.+(7=+'(+:)& 9'(=878++&� 5- F)+:)& &5F)+=)8 9'(=87I+9=+' .7(+Z
c5&=7� 
+9 I+9+=)8� F)'I I5:5= 9'(95I+� F)'I +I5. &+.)A 5= &5.5A
5&= S)&=)& 5= +(S)&=)&� &5I 85G)Y)7=� F)'I &+= &+.)A 5= &5.5A +(Z
5&&5 5+I5.A&59)(I). +I5.� 5= &+9 I5('.+(7=+'(5& G875I+9=75
G85G=58 75F)+%'97=+'(5. ('( &)(= 9'(=878+75� 9). &59)(I). G<+Z
A'&PG<). =7(=). )(). )(+ 'GG'(+=)8� 5= &+9 +I5. <'.' 5&=
S)&=)& 5- Y87=+7 G875I5&=+(7=+'(+& 5= +(S)&=)& 5- %+=+' I5G58I+:+A+�
F)7A+& c)+= �5=8)& +( (5Y7(I' �:8+&=). 5= �7)A)& G58&5F)5(I'
+G&).� �G&+ 5(+. 7 5<78+=7=5 G875I5&=+(7=+'("& =)(5 ('( 5-9+I5Z
87(=�� �= G58 9'(&5F)5(& &59)(I). +AA7. 587(= +( Y87=+7 5= &+9
S)&=+� 5= F)+7 587(= =)(9 +( 98+.+(5� 5= &+9 G8+%7=+ =A)5(=5 =5.G'87A+



1P 
)& (5&')<A7&" & 9"84%"�

Y87=+7 5= &+9 587(= +(S)&=+� �= &+ +(c58=)8� 58Y' =)(9 587(= ('(
S)&=+� 5= G58 9'(&5F)5(& ('( 587(= S)&=+� I+9+=)8 (5Y7(I' G8+.7.
9'(&5F)5(=+7.� �7. 7 G8+%7=+'(5 7I (5Y7=+'(5. ('( %7A5= 9'(Z
&5F)5(=+7� (+&+ 9). A+.+=7=+'(5� )= +( G8'G'&+=' &5F)+=)8� �5=8)&
5= �7)A)& 587(= +(S)&=+� 58Y' &59)(I). G875&5(=5. Y87=+7. ('(
587(= S)&=+ 5= %58). 9'(9A)I+=)8� �+9)= %58' 9'(95I+=(8� F)'I
587(= S)&=+ &59)(I). G875I5&=+(7=+'(+& Y87=+7. 5= ('( 587(=
S)&=+ &59)(I). G875&5(=5. Y87=+7.� �+9 &+.+A+=58� �7)A)& c)+=
"+I5A+& &59)(I). G875I5&=+(7=+'(5. 5= +(c+I5A+& &59)(I). G58&5Z
9)=+'(5.� 5= c)+= +&875A+=7 &59)(I). G875I5&=+(7=+'(5. 5= :A7&Z
G<5.)& &59)(I). G875&5(=5. S)&=+=+7. 5= c)+= +( 9<78+=7=5
G875I5&=+(7=+'(+& 5= c+-7(Y +� 5� &+(5 9<78+=7=5 S)&=+=+75G875&5(=+&�H,

�7 I'4A7I ='<'=' G'I+%(J<' 8'@).'%7("� 65 .'6(' % =J=J6
I':;� S5( 65 &.;85. 8'@I"A(T.� :T=+ &G87%5IA+%T. + (5&G87%5IA+Z
%T.� I'%'A>%>�&5 �d�)&5G+E='A? &%� �7%A7 4 k".7(X. 7 )%5Z
I5(J<' =7. =5-=) @ �&5>E5 G8'8'47] D�7@%) (5 A+I .XS A+I5.
.T.� 7 (5.+A') .+A')] 7 4=58>6 (5I'EA7 .+A'&8I5(&=%"� .+A'&8I5(d
&=%" I'EA')�H /k".� V� L3,� D� :)I5 (7 ."&=;� 4I56 Q5B5(' S5&=
S+.] �? (5S&=5 A+I .XS� =)= (7@%>(+ :)I') &?(? $'<7 6+%J<'�H
/k".� V� L2�, 	74'%T. (7G'<A5I(T. 'IG'8X. S5('. =5( G8T
&G8>%(; G'8'@).+ 7 S+9< 'IB+(+=+ I'%5I5� 4I' GQ5&%;IB5( S5&= '
='.� 65 .X65 :T=+ BA'%;4 % =J=;6 I':; + % .+A'&=+ G'IA5 GQ"='.(J
&G87%5IA('&=+ + % (5.+A'&=+ G'IA5 GQ5I@%BI;("� 7 @7&5 % (5.+A'&=+
G'IA5 GQ"='.(J &G87%5IA('&=+ 7 % .+A'&=+ G'IA5 GQ5I@Q"@5("� =� S�
65 .X65 :T=+ =5(=T6 BA'%;4 % =J=J6 I':; &G87%5IA+%T. + (5&G87Z
%5IA+%T.� 7B (+4'A+ % =J.65 &.;8) /&59)(I). +I5.,� 7 G8'=' 'I
$'<7 % =J=J6 I':; .X65 :T=+ .+A'%>( + (5.+A'%>(�

�B4'A+ =5I? 
)& % )B5(" &%J. ' .+A'&=+ '&G87%5IAh)S"9" &
%5A+4J B>&=+ %5 &<'I; &5 (7A5@7 & 47='A+94') 9"84%"� =)=' (+4=5874
& (" (5&')<A7&"b (5:'= 47='A+94> 9"845% (5B+(" 6>I(J<' 8'@I"A)
% '&G87%5IA(;(" GQ5I@Q"@5(J<'7 GQ5I@%;I;(J<'� =74 &+95� 65 476IT
'&G87%5IA(;(T� 7= GQ5I@Q"@5(T�7R GQ5I@%;I;(TS5&= &?(5.
$'6". G'IA5 (7I;S5 &4)=5B(; 7 G87%I+%Jb 9"845% )B" ' %E59<
G'4Q=;(T9:� 65 %5E4587 %"(7 7 =85&= %5E4585( E5 S+. 'IG')E="� <(;%
$'6" &5 & (+9< &(".> 7 65 &5 &=>%7S" (5%+((T.+� $'<) .+AT.+�
I;I+9+ $'6".+ 7 &G'A)IBI+9+ �8+&='%T.+� 7 =)I"6 &?(? $'6".+ G'd
IA5 GQ+S5=" % (7I;S+� /	8+I� &5&&� �� G999� '8+Y� 3� &5&&� ��� 97G� 2�,

e, �5 �99A5&+7� 97G� N� c'A� LPN�



�5&<'I? % )B5(" 
)&'%;� 10

�+&=8 �7( %E74 (5S5('. 9"84%+ 'IG'8)S5� 7A5:86 + G"&.)
&%�� % (;.6=' B=5.5� 65 =+� 4I'6 S&') '&G87%5IA(;(+� &=>%7S" &5
I;I+9+ 6+%'=7 %;B(J<' G'IA5 (7I;S5� C�I?6 &5 )4>@7A7 I':8'=7 7
%A"I('&= �G7&+=5A5 (7E5<'� $'<7� (5 @5 &4)=4X &G87%5IA('&=+� 4=58J
S&.5 )B+(+A+ .?� 7A5 G'IA5 &%J<' .+A'&8I5(&=%" �G7&5(? (>& )B+(+A
&48@5 ':.?=" I8)<J<' (78'@5(" 7 ':('%5(" �)9<7 &%7=J<'� 4=58JZ
<'6 %?A+A (7 (>& <'S(; &48@5 �56"E5 �8+&=7� �G7&+=5A5 (7E5<'�
7:?9<'. '&G87%5IA(;(" S&')95 .+A'&=" S5<' :?A+ I;I+9'%J G'IA5
(7I;S5 6+%'=7 %;B(J<'H /	+=� M� N� 2�,� � @7&5 I" G"&.'] D�=5Q"Z
4'A+% �)9<5. $'6". %5I5(+ :T%7S"� =+= S&') &?('%J $'6" � � �
S5&=A+65 &?('%J� =5I? + I;I+9'%J� I;I+9'%J @7S+&=J $'6" 7 &G'A)Z
I;I+9'%J �8+&='%+H /k".� 1� 0N� 02�,� �(' 4("65 7G'E='AX% &%�
�5=8 I'4'(95 =%8I"� 65 '&G87%5IA(;(" &5 &=>%7S" WB7&=("4? :'6&4J
GQ+8'@5('&=+� D�".6 /�8+&=5., (7. GQ5%5A+4> 7 I87<'95((> @7&A":5("
I78'%7A� 7:?&=5 &5 &48@5 (; &=7A+ :'6&4J WB7&=("4? GQ"8'I?� )=5Z
4')95 @4>@? G'9<'=;� 4=58>6 S5&= (7 &%;=;�H /L �5=8� 0� N�,

�&')\A+ %E74 '&G87%5IA(;(" 'I <Q"9<X %X:59 'B+E=;(+� S&')\A+
I;I+9+ 48>A'%&=%" $'6"<' G'IA5 (7I;S5� &?(? $'6".+ G'IA5 GQ+S5="�
7 WB7&=("4? GQ"8'I? :'6&4J� 4=5874 =\) A@5 Q"9+� 65 S5I+(J GQ5I@Q"Z
@5(" S&') &?(? $'6".+ G'IA5 (7I;S5m � GQ5I@%;I;(" =5I?� (7A5Z
@7S"\A+ &5 %5 &=7%) .+A'&=+� S&') &?(? $'6".+ G'IA5 GQ+S5="� I;I+9+
48>A'%&=%" $'6"<' 7 &G'A)I;I+9+�8+&='%T.+ G'IA5 (7I;S5� 7 % =J=J6
I':; (+4=5874 (5S&') &?(? @>=87=? 7 ')I? j>:A'%T.+�

�56 GXSB.5 ='<' (7 '47.6+4 85c'8.>='8'%+� 65 I':Q5 &')I+A�
S74T @ ='<' GA?(5 (5@:?=(T IX&A5I54m �Q5I5%E". =5(� 65 G Q5IZ
@Q"@5( T� :?= &5:5 %"95 G8'%+(+A� (+4I? (5.X65 :T=+ &?(5. @>Z
=87=?� �I?:? (7 GQ� &%� �5=8 :?A @5.Q5A % =J I':;� 4I?6 �8+&=7
@7GQ5A� (5.'<A % @>=87=) 'I&')@5( :T=+� 7B @7GQ5% �8+&=7 <Q5E+A
/G'IA5 &%� �)Y)&=+(7, &.8=5A(;b (5:'= GQ5I@Q"@5(T� S74T. S5&= &%�
�5=8� (5.X65 G'IA5 @>4A7I(J .+A'&=+ @ GQ5I@Q"@5(" (+4I? 'IA')B5(
:T=+ 'I �8+&=7� 7 .?&=+94J<' /&48?=J<', =;A7 S5<'� 7(+6 4I? %?Z
&?9<>� G87.5( A>&4? $'6" 4 (;.) 7 A>&4? S5<' 4 $'<)� 7(+6 &5
.) 'IS".> &?('%&=%" $'6"� :?= + <Q"9<X (5S=;6E"9< &5 I'B+(+A� �%�
�5=8 :? =5I? + % ='. GQ"G7I; :?A &G7&5(" I'E5A� � GQ595 
)&
&>. @7&5 =%8I"� 65 BA'%;4 &G>9<7% <Q"9< &.8=5A(T� &=>%> &5 &?(5.
I>:A'%T.A,b =)I"6 :? &5 :?A &%� �5=8 (7 '(5( &%;= I'&=7A� S&7
&?(5. $'6". G'IA5 GQ5I@Q"@5("� 7%E74 + &?(5. j>:A'%T. G8'

0, �I%58&)& G875I+97='85. �+A&(5(&9.� 	'.� �� 0N3�
�B5(" �7(7 
)7+� O



1L �5&<'I? % )B5(" 
)&'%;�

<Q"9<� S5<'6 &5 I'G)&=+A� �'(;%7I6 7A5 G'IA5 G"&.7 /�G''� L0�
L2�, (+9 (5B+&=J<' (5%5SI5 I' 48>A'%&=%" (5:5&4J<'� :?A :? &%�
�5=8 G'IA5 GQ5I@Q"@5(" GQ"&A)E5A I' (5:5� G'IA5 &%J (5&G87%5IAZ
('&=+ 7A5 :? I' G54A7 (>A565A�

	>6 (5&<'I7 % )B5(" 
)&'%; &5 (7&4T=>� GQ+<AJI(5.5\A+ 4)
BA'%;4)GQ5I@%;I;(J.)� GQ"='.(') I':') % .+A'&=+ &5 (7A5Z
@7S"9".)� �I?:? =74'%T BA'%;4 @5.Q5A� (5.'<A :? %5S"=+ I' (5:5�
7B &5 (7AJ@> % .+A'&=+ $'6" 7 S5&= :5@5 <Q"9<) 7 :5@ G'&4%8(?b
P00%E74 (5(" &?(5. $'6". G'IA5 GQ5I@Q"@5("� (5(>A56" 4) &48?Z
=J.) =;A) �>(; 7 =)I"6 (5(" 7(+ ')I5. 7(+ I;I+95. 48>A'%&=%"
$'6"<' (7 (5:+� �8'='6 :? .)&5A =74'%T BA'%;4� 7B �G87%5IA+%T�
I' G54A7 )%865( :T=+� A5B :? &5 &(7I GQ+S7A' @7 G87%I)� 65:?
=5(=T6 BA'%;4 S&7 % .+A'&=+ G'IA5 GQ"='.(J &G87%5IA('&=+ 7 @7&5
=')6 I':') % (5.+A'&=+ G'IA5 GQ5I@%;I;(" .'<A :T=+ @ B>&=+ @7%8Z
65( 7 @ B>&=+ '&A7%5(� �'IA5 =J=J6 =5'8+5 :? @7 G87%I) ."=+ &A)Z
E5A'� 65 G'4Q=;(J I"=4' S&')9 GQ5I@%;I;(' @7<?(')=+� 7 @7&5 I"=4'
(5G'4Q=;(J� 4=58J6 7A5 GQ5I@Q"@5(' S5&=� (7 S+&=' 4 %;B(J &G>&5
I'&G;=+ .)&"�

�<=;AdA+&5 85c'8.>='8 ='.)=' 'IG'8) %5 &%J &')&=7%; %?Z
<(')=+� (5:?A' S+(J<' @:?="� A5B GQ+S.')=+� 65 GQ5I@%;I;(T S5(
@I>(A+%; C&5 GQ+S".> (7 .+A'&= 7 65 G8' (;<' (5&=>%> G87%J<'
&."8) & $'<5.� :?= &5:5 %"95 &5 &(76+A� :?= %"8') <'8? GQ5(>E5A�
:?= (7I;S5 S5<' % $'<7 (+4I? (54A5&7A7� :?R A>&4') 4) �>()
GA7()A S74' &%� �5=8� �7'G74 @7&5� 9<=;A\A+ &':; IX&A5I(T.
:T=+� 
)& :? =%8I+=+ .)&5A ' GQ5I@Q"@5(J.� 65 7(+ (5S<'8E" <Q"Z
9<'%J S5.) (5%7I"� 65 S5S 7(+ @ .+A'&=+ $'6" I'B7&(J /S74 S+ 
)&
@'%5, %?=+&4(')=+ (5I'%5I')� @48>=47� 65 &5 .) <Q"9<'%J %X:59
7(+ (5GQ+B+=7S"�

� &4)=5B(; &5 @I>� 65 
)& 76 4 =J=' %T&=Q5I('&=" I'&G;A�
7 &+95 %5 &%J. �G+&) /7B S5\A+ GQ5&(T 7 (5G'8)E5(T, DI5 5%7(Z
Y5A+97 G58c59=+'(5�H �"E5= % I"A5 ='.� 65 &%7="� 7B .7S"\A+
(7 &':; <Q"9< 7 <()=" �)9<) $'6".) G8'=+%(J� (5S&') GQ595 GQ5I
$'<5. '<7%('&=+ @G)E=;("� G'(;%7I6 �)9< $'6" 7 .+A'&= % (+9<
GQ5:T%7S"9"S5S+9< <Q"9<? GQ+48T%>� =74 65 &5 S+. GQ+B"&=+ (5Z
.'<')� D�- +&=+& &5F)+=)8� F)'I <+� F)+ +( �<8+&=' &)(=� F)7.%+&
G5997=). +( &5 +G&+& <7:+=7(& 9'(=+(57(=� %5A .'=)& %5A F)7A+=7=5&
9'(=878+7& �G+8+=)+ &7(9='� =7.5( ('( &)(= 7:'.+(7=+' �5' &)'�
(5F)5 c79+)(= 7:'.+(7=+'(5. I5&'A7=+'(+&� F)+7 �G+8+=)& �5&) 98)Z
9+h-+ +( 5+&� 5= 9<78+=7& �5+ &)&=+(5= +( 5+&I5. 5= 9'.G7=+=)8



�':8J &4)=4?b B+(+=9A'%J S5S"9<� 1M

+G&'8). +(c+8.+=7=+:)& 9= .7A+& 9= =9Y+= G5997=7 +G��8).� 5= G55Z
97=). 9+& ('( +.G)=7=� �+9)= &98+G=). 5&= G&7A.' M0� $97=+�
F)'8). 85.+&&75 &)(= +(+F)+=7=9&� 5= F)'8). =59=7 &)(= G5997=7�
$57=)& %+8� 9)+ ('( +.G)=7%+= �'.+()& G9997=).�HC, 	74'%J='
%T8'4? A@5 =J6 B"&=+ %5 &G+&5 D�5 &7998I'=). 5= .((79<'8).
978(7A+). <'885(I7 7:'.+(7=+'(5HC\C,� 4=58T &5 
)&'%+ GQ+G+&)S5�
7B4'A+ &G"E5 �7=;S5 @ �7('%7 @7 GX%'I95 &G+&) G'%76'%7=+ &A)E"�

Y� &�

/, I':8T9< &4)=9"9<� �'6('&=� G'=Q5:7 [@>&A)6('&= S5S+9<�

�5A+4'6 
)& =%8I"� 7(5: 7&G'h =%8I+=+ &5 @I>� 65 BA'%;4)
&%7=J.) &5 <Q"9<? (5GQ+B"=7S" 7 65 I'S+&=7 (5S&') & =' GQ5=8<(')=+
=7S5.(') &G'S:) & $'<5.] S5&= @7S+&=J IXA56+=' @G?='%7=+� 4=5874
@(" )B5(" 
)&'%' ' &4)=9"9< I':8T9<� �A?E.5 G8%J )B5("
47='A+94J�

�+(+=5A'%J I':8T9< &4)=4X S&') IA5 (>)4? 47='A+94J 9"8Z
4%5 &%': ' I(> %XA5 7 .+A'&=H $'6"� �%':'I(')%XA+ I7A
$X< BA'%;4) G8%(".) % 8>S+� 7 ':I7Q+A S5S .+A'&=" &%')� �8'='
8'@5@(>%>.5 I%'S" ':87@ $'6" %&':;� GQ+8'@5(T� S5(6 @>A56" % 8'@Z
).) 7 %5 &%':'I(J %XA+b 7 (7IGQ+8'@5(T� 4=58T6 S5&= &=7% .+A'Z
&=+ $'6"� 
Q"9<5. @=87=+A &+95 BA'%;4 (7IGQ+8'@5(T ':87@ $'6"�
7A5 (+4'A+% ':87@ GQ+8'@5(T� G8'=' + G' G>I) &%J. @X&=7A =%'85.
8'@).(T. 7 &%':'I(T.� /	8+I� &5&&� ��� 97(� NdO�, �8'='
=74J (5&=>%> 6>I(J %;9+ .+.' (>&� 7(+ % (>& &7.T9<� 4=58> :?
&%'A5(" %XA5 (7E" I'%5IA7 %?()=+=+ (>&+A". 7(5:' %(+=58(T. ()Z
=4>(".� �5:'R� 4I?:? .'6(' :?A' :)j (>&+A". @5%(;SE". 7(5:'
%(+=58(T. (5@:?=". ='<' %?()=+=+� 7:? %XA5 &%'A+A7� (5:?A+ :? W4'Z
('%J A+IE=" 7(+ @>&A)6(" 7(+ =85&=)<'I("� 7(+6:? G' G8>%) &5 (7I
(+.+ 4'(7=+ .'<A &')I 7 'I&')@5("� � =J GQ"B+(? S&') 'I 9"84%5
@7%865(T %5E458T 'I9<?A(J I'.(;(4? G')=7S"9" %XA+ A+I&4') :)j
% '4'%? @S5%(J� 7(5:' %5 &48?=J�M,

� =')=' &%':'I(') %XA" A+I&4') &5 %E74 I':Q5 &(>E" ]
7, 65 (5S&.5 &%':'I(" &.;85. 4 I':8) %X:59 /85A7=5 7I

C, �9 9%7(Y5A+97 G98c59=+'(9 97G� N� 	'.� �� c'A� N3P�
L, �5 7:'.+(7=+'(5 <'889(I7� 9� MN� c'A� N0M�
M, �+@ @7%869<\ %J=? $>S'%? [ �7(&9)+'%?� �5(@+(Y58 MPL 7 M0O�

O0P]



1N �%':'I(> %XA5 [ .+A'&= $'6"�

:'(). +( Y5(5=\5,b (5:'R 4 I':8) %X:59 &.;Q)S5 95A> :?='&= (7E5
& (5@:?=('&=" GQ+8'@5(') =74 &+95� 65 @A' (5.X65 9<="=+ BA'%;4 9'
@A'� 7A5 @7 GQ"B+(') I':87� 4=58J<' %5 @A) I'&"9+ I')c>� D�+95(Z
I).�H I" &%� 	'.>E� DF)'I %'A)(=7& +( (+<+A G'=5&= =5(I585� (+&+
&): 87=+'(5 :'(+H /�� F� 1L� L�,�

$, �5S&.5 &%':'I(" &.;85. 4) :A7<'&A7%5(&=%" %XZ
:59� (5:'R :A7<'&A7%5(T. :T=+ =')6" 476IT @ (>& %(+=58(') (5Z
@:?=('&="� D�A59=+' ('( 5&= I5 A+(5 /&9+A� :57=+=)I+(+&,� &5I I5
<+&� F)75 &)(= 7I h(5.� �(I5 7GG5=+=)& )A=+.+ c.+& ('( 5&= I5
<+&� F)'8). I'.+(+ &).)&�H /	<'.75 �� ��� F� 1L� L�,

2, �5S&.5&%':'I("&.;85. 4 005S%?EE".) I' :8) %XZ
:59� (5:'= S5&=A+65 &':; 6>I>.5 :T=+ :A7<'&A7%5(T.+ (5@:?=('&="
GQ+8'@5(')� 7 &+95 @WGA(7 7 I'4'(7A5� (5&5 &5 =7=' 6>I'&= =74J
(5@:?=(; 4 (5S%?EE".) I':8) %X:59� % (;.6=' &5 :)j % G87%I;
7(5:' @I>(A+%; :A7<'&A7%5(&=%" (7E5 (7A5@>�

�%E74 &%':'I(" S&.5 % ='. '<A5I)� 65 7, .X65.5 &':; @%'Z
A+=+ :)j=' G87%J (5S%?EE" I':8' @7 9"A =)65: &%T9< 7(5: S5('.
I':8' @I>(A+%Jb :, 65 4 @I>(A+%J.) I':8) &5 4A'("95 =' (5:
P (' &':; @%'A+=+ .X65.5� S74'6 &4)=5B(; (;4=5Q" :'<7=&=%"� S+("
B5&= 7&A>%) G'@5.&4') @7 &=Q5I 7 :'I %E5<' 4'(>(" &%J<' G'&=7Z
%+A+b S&.5 4'(5B(; 9,&%':'I(" % ='.� 65 @%'A+%E5 &':; I':8' :)j
G87%J 7(5:' @I>(A+%J� G8'&=Q5I4X =;9< (5: '(;9< 4 S5<' I'&7Z
65(" )6+=+ .X65.5�

�@<A5I5. 45 &4)=4X. 7 S5S+9< G'%7@5 S5&= BA'%;4 G>(5.
B+(X &%T9< =') .;8')� 65 .X65 B+(+=+ :)j=' I ':8J 7(5:' @AJ
/A+:58=7& 9'(=878+5=7=+&,b &4)=54 =5( 7(5: '(5( 4'( 7=+� (5:
( 54'(7=+ /A+:58=7& 9'(=87I+9=+'(+&,� 7 .5@+ 8'@A+B(T.+ IA5 I8)<)
&%J<' 8' @I"A(T.+ W4'(? %'A+=+ /A+:58=7& &G59+c+97=+'(+&,�

� G'I&=7=;I':8J%XA5(5(>A56" %E74 .'6('&= <Q5E+=+�
(5:'= $X< .> 95A') G'I&=7=) &%':'I(J<' %'A5(" 7 GQ595 (5("
% (;. <Q"9<)� (5:'= %XA5 S5<' &5 G'<?:)S5 /G' A+I&4) Q5B5(',
% 8'@A+B(J. I8)<) I':87� 	74=J6 + &%7=" % (5:+ (5.'<') <Q5E+=+�
7B (5GQ5&=>%7S" :T=+ &%':'I(T.+� S5A+4'6 %'A" .5@+ 8'@A+B(T.+
I8)<? I':87� 	74=J6 (5(" G'I&=7=(') @(>.4') &%':'I? GQ5I9<'@"
8'@.?&A [ 8'@%76'%>("� (5:'= ='<' (5(" ) $'<7� 7B S5&= &%89<'Z
%7(; &%':'I(T�

�'(;%7I6 8'@). A+I&4T� 7B <Q"9<5. @7=5.(B(� GQ595 (5@<?()A�
7 %XA5� 7B &5&A>:A7� GQ595 (5(" @WGA(7 @.7Q5(7] G'@(>%> BA'%;4



�%':'I(> %XA5 7 .+A'&= $'6"� 13

G87%I? (7I&.?&A(J Q>I) GQ+8'@5(J<'� :?= (5 %E594?� 7 .X65 %'Z
A+=+ 7 4'(7=+ I':8J &4)=4? Q>I) GQ+8'@5(J<'� 7B (+4'A+ %E594?�

�':87 Q>I) (7IGQ+8'@5(J<' (5.X65 BA'%;4 &>. @5 &5:5 7(+
9<="=+� 7(+ @7B"=+� 7(+ 4'(7=+� 7(+ I'4'(7=+� 4 ='.) S5&= .) (5Z
%?<()=5A(; @7G'=Q5:" .+A'&=+ $'6" /')B+(A+%!,� �B4'A+ %E74 7(+
G8%(" G'G)I 4 (7IGQ+8'@5(J.) I':8) @ %XA5 A+I&4J @5 &7.'=(J &5
I"=+ (5.X65� 7A5:86 G')@5 & .+A'&=" $'6"� 4=58> (7:>I>� @%5 7 %XA"
<T:>� 7:? I':8' @7B7A7� 4'(7A7 7 I'4'(7A>] GQ595 &5 &%':'I7
A+I&4J %XA5 :5@G8'&=Q5I(T. =".=' %5I5(". (5'IB+h)S5� (T:86 @%?Z
E)S5� � S5A+4'6 &5 &%':'I(> %XA5� I'=4A7\A+ &5 S" .+A'&= $'6"� &G"E5
G'%?E)S5� G8'=' S5&= %XA5 (7E5� &%'A+A7\A+ 4 (7IGQ+8'@5(J.) I':8)�
4) 4=58J.) :?A7 (7:"@5(7 7 <T:>(7� (5 =8G(7� 7A5 B+((7 7
&')B+((7�

$X< .+A'&=+ &%J� S5E=' S5&= 45 &4)=4X. I':8T. Q>I) (7IZ
GQ+8'@5(J<' (5@:?=(7� 6>I(J.) (5'IG"8>� �4)=4? I':8J S&') =)I"6
.'6(? @ I%'S"<' '<A5I)] (5SG8%� 65 476IT BA'%;4 .> &%':'I(')
%XA+� 4=58> S5E=; &%':'I(;SE" &5 &=>%>� <T:>\A+ S" �=%'Q+=5A S5S"� 7
@7 I8)<J� 65 %XA+ G'%?E)S5� &"A" 7 (7GAh)S5 .+A'&= $'6"� �4)=4?
I':8J S&') %E74 (5='A+4' .'6(T� (T:86 + 4 I'&765(" 6+%'=7 %;BZ
(J<' ()=); G'=Q5:(T� �"87 &7.7 ' &':; (5I'&=7B)S5� 7B :5@ %"8?
(+4I' &G7&5( (5:?A 7 (5:)I5� A" I'&765(" '&G87%5IAh)S"9" .+A'&=+
S5&= 48'.; %"8? S+(J<' S5E=; GQ+&GX&':5(" @7G'=Q5:"� �5@+ I':8T.+
&4)=4? Q>I) (7IGQ+8'@5(J<' S5&= 8'@I"A %5A+4T� 4'(>.5\A+ S5 %5
&=7%) <Q"E(J. 7(5:' %5 &=7%) .+A'&=+ $'6"� � G8%J. GQ"G7I) (5Z
S&') @>&A)6(?� �+A'&= $'6" G'&%;9)S"9" S5&= =5I? G8+(9+G5. @>&A)<?
I':8T9< &4)=4X�

�+&=8 � 7( &8'%(>%> &5 'G;= & %5A+4J B>&=+ &5 &%89<) (7Z
@(7B5(T. )B5(".� 7%E74 (+4'A+% %5&48@5� �' &5 @%A>E=; G8%J<'
.'.5(=) I':8T9< &4)=4X%� &%':'I(J %XA5� =T4>� )@(>%> S+
.+&=8 @Q5S.;� GQ5I5%E". (7 =;9< ."&=59<� 4I56 G�G+&)S5 %@(+4�
%@8X&= 7 I'4'(>(" <Q"9<) % I)E+ (7E"� �5SG8%J =7(5 G8T <Q"9< (7
.?&A+� G74 G'%&=7(5 DA54=7("B4'H % .?&A+� G'='. D4'9<>("�H G74
DGQ+%'A5("H G8'=+ $'6".) GQ+4>@7("� �%E74 (5 %E594' <()=" % (>&
B5A"9" (7G8'=+ $'6".) @>4'() S5&= S+6 <Q"9<b S5A+4'6 =5G8% 6>I'&=
@A> & GQ+%'A5(". 4) <Q"9<) I'&G"%>� �>I'&= . =8'S" S5&=] G8%>�
4I?6 S5&= 6>I'&= @A> & GQ+%'A5(". :5@5 &4)=4)� I8)<>� 4I?6 &4)=45.
&5 I'4'(>� =Q5="� 4I?6 =7 @A> 6>I'&= S5&= % )&=7%+B(J. 4'9<>("�
D�5997=). .'8=7A5 +&=' .'I' 9'..+==+=)8 5= 7I I7.(7=+'(5.
I)9+=� �7. G8+.' c+= +( .5(=5 I5 .7A' 9'Y+=7=+'� �59)(I5 F)75Z



1O 
)& ' &%':'I(J %XA+�

I7. =+=+AA7=+'� 	58=+' I5A59=7=+'� ^)78=' 9'(&5(&)&� 5= +:+ S7. 5&=
G5997=). .'8d=7A5� � ^)+(=' G5997=). G58h9+=)8 �G585 5-=8+(&59'�
�5-=' 9'(=+()7=)8 9). &97(I7A'� �5G=+.' 9). <'.+(+:)& G):A+Z
97=)8 5= &5.G58 9'(=+()7=)8� �9=7%'� I). ++(7A+=58 ('( I+.+==+=)8
5= G58 G'5(+=5(=+7. ('( I5A5=)8] +:+ c+= ':&=+(7=+'� 5= =)(9 G'&=
.'8=5. &5F)+=)8 75=58(7 I7.(7=+'� 7 F)7 ('& A+:58785 I+Y(5=)8
�� �� �<8+&=)&Ke,

�5='A+4' &%':'I) %XA5 )@(>%> 85c'8.>='8� 7A5 +� 9'6 S5&=
S5S" (5@:?=(> G'I."(47� .'6('&R G'@(>(" @>&.?&A(T9< G87%I�
� .'6('&=+ =J='� S74'6 + @5 &%':'I(J %XA5 'I%'@)S5 G'%+(('&= BA'%;47�
7:? $'<7 G'@(7A� %XA+ �5<' GA(+A� 7 �5S .+A'%7A� �>&47 4 $'<)
&5 %E74 I'47@)S5 E5=Q5(". GQ+4>@7("� D^)+7 7I <'.+(5. G58=+(5=
9'Y(+=+'� %'A+=+' 5= I5A59=7=+'� 5= G8+.). 79 G8759+G)). 9'Y('&d
9+:+A5� %'A+:+A5 5= I5A59=7:+A5 5&= �5)& '.(+G'=5(&� +Y+=)8 <'.'
G8+.' 5= G8759+G)5 �5). I5<5= 9'Y('&9585� %5AA5� 5= +( +G&' &)Z
G58 '.(+7 I5A59=78+�HC\C, C

�56 7B4'A+ 
)& % (7)95 ' &%':'I(J %XA+ @I>� &5 & 47='Z

A+94') 9"84%" &')<A7&+=+� GQ595 (5A@5 %E594? %T8'4? S5<' &5. &5
(5&')9" &9<%>A+=+� � G'G+&) &%J. ' @G')&=>9< <Q"9<) G8%'=(J<'
I"� 65 �I7. .;A % 8>S+ .'9 (5<Q5E+=+� =7 .'9 4 (5<Q5E5(" 7A5 65
% (>& %?<?()A7� 
)& &':; GXSB+A %T87@) ='<' @5 &%� �)Y)&=+(7�
�%;=59 =5(=' I"� 65 .;A G8%T BA'%;4 % 8>S+ DG'&&5 ('( G599785H
/.'9 (5:Q5E+=+,� &%7=" 7 &%;=+95 (7 (5:+ 65 'GAT%7S" %T&7I') D('(
G'&&5 G599785�H /(5.'9+ <Q5E+=+,� 7A5 BA'%;4 %5 &=7%) 4A5&AJ. .>
I' &5:5 DG'&&5 G599785� H 7%E74 (+4'A+ DG'&&5 ('( G599785�H
	'=' G'&&5 ('( G599785 .;A BA'%;4 % 8>S+ G8'='� 65 .) $X< I7A
%XA+ I':8') /%'A)(=7& :'(7 &� &7(9=7, 7 G'.'9� :5@ 4=58J :? (5Z
:?A' A@5 % I':8) &5=8%7=+ /7IS)='8+).� &+(5 F)' ('(,� M, �A'%;4
G8%T :?A =)I"6 4) 4'(>(" I':87 I7A54' &%':'I(;SE"� (56A+ .? %5
&=7%) 4A5&AJ.� �5:'R %5 &=7%) 4A5&AJ.� S74 I" &%;=59� S5&= @7G'Z
=Q5:"� 7:?9<'. (5='A+4' .'<A+� 7A5 + 9<=;A+ &5=8%7=+ % I':8)�

�%� �)Y)&=+( %E74 (7G&7% &A'%7 =7='� (5.;A ').?&A Q"9+] 65 BA'%;4
4A5&AT @=87=+A %X:59 DG'&&5H /%A'<)� &9<'G('&=� GQ"8'I(')� .'9+ I':8J
4'(7=+, 4 I':8) 7 65 (5.> DG'&&5 ('( G599785e /.'9+ 4 (5<Q5Z
E5(",� =74 65:? S5I(7S5 &>. ' &':; %5@I? <Q5E+A� &G"E5 )B" �G74

0, �5 G5997=7 .'8=7A+� 	'.�  � ML�
M, 	879=7=)& I5 9'Y(+=+'(5 9= I+A59=+'(5 �5+ 9� �� 	'.� �� c'A� M3�
M, �)Y� A+:� I9 9'885G=+'(5 5= Y87=+7 9� 00� (� ML� 5= MM�



AA)& ' .IA':; %XA5 A+I&4J� 12

='<'� �"E5= @7S+&=J] D�5=A+ S&.5� @(>.5 7(5:' &A?E5A+ S&.5 '
.('<T9< B+(59< )5EA59<5=("4X� 4=58T9<� 7B G87%J<' $'<7 (5@(7S"�
7(+6 6+S" G'IA5 &G87%5IA('&=+� (5.X65.5 G'IA5 G87%+IA7 &G87%5IAZ
('&=+ <7(;=+� &G"E5 S5 @7&A')65(; [ & I':8T. G8>%5. 9<%>A".5�HA,
�%;=59 '%E5. =%8I"� 65 :JQ5\A+ &5 '<A5I 4 W.?&A)� @7 4=58T. B+(?
=? :?A? 4'(>(?� &'=%7 :? @7&A)<'%7A? 9<%>A?� 7%E74 I'4A>I>� 65 +
%5 &=7%) (5S%;=E"9< (5G87%'&=" .X65 4'(7=+ BA'%;4(;4=58T9< &4)=4X
G'IA5 @>4'(7�

�>\A+ =5I? %;=7 
)&5. G8'(5E5(> =5( &.?&A� 65 %?<?()A'
<Q"9<5. % I)E+ (7E" %X:59 DG'&&5 ('( G599785�H 7 65 @:?A' G')<J
DG'&&5 G5B5.5�H\ 'IG'8)S5 
)& &%� �)Y)&=+('%+ G8>%; =74� S74'
9"84%+ 47='A+94J� �5:'R 7B 4 I':8) (7IGQ+8'@5(J.) (5.7 /%5IA5
&')<A7&) '=9X%, BA'%;4 I' &5:5 7(+ G'&&5� 7(+ %5AA5� 7(+G58"+9585]
='6 GQ595 &5 )@(7=+ .)&"� 65 GQ+8'@5(J<' I':87 .X65.5 9<="=+�
4'(7=+ + I'4'(7=+� 65 =5I? DG'&&5 (7=)87A+=58 :'().H S5&= %
.'9+ (7E"� S5E=' :? S+(74 (5:?A' &%':'I(J %XA5 % (>&b 7 S5E=; 4
='.) :?9<'. &5 7(+ (5A+E+A+ 'I IJ.'(X M @7=8795(9X� S5(6 &+95
&%':'I(+ S&')� 7A5 S5('. 45 @A)� (+4'A+ 4 I':8)� 
5c'8.>='8 %E74
&>. @Q5S.; I"� 65 % ='. &5 A+E".5 'I j>:A7� D65 .>.5 =;A' 7 '(
(+9� 65 .X65.5 4 .+A'&=+� I'4)I S&.5 6+%+� GQ+S"=+� 7B $!< 8>B"�
7 '( (+9� 7 65 & �8+&=5. .>.5 :87=8&=%+5 7 '( (+9�HL, � .+A'&=+
7A5 GQ+S"=+ (7. (5A@5� G'IA5 =J<'6 .+&=87� A5B :?9<'. &5 4 ("
GQ+G87%+A+� 9'6 %E74 :5@ &%':'I(J %XA5 (5.'6('�

	)I"6 Q"9+ .X65.5� 65 .+&=8 �7(� 7B G'(;4)I (5&G8>%(; &5
%?S>IQ+A� (5%?4A>I7A GQ595 &A'% �)Y)&=+('%T9< G'IA5 8'@).) G'Z
@I;SE"9< �)=58>(X% 7 
5A%5=X%� S5(6 %5 &%T9< 4(+<>9< %;8')B(T9<
S+9< )6"%7S" % ='. &.?&A)� 65 BA'%;4 (5.>� I' &5:5 %X:59 DG'&&5
('( G599785�H 7 65 .) @:?A' G')@5 DG'&&5 G599785�H

�+9 %E74 .J(;� :?= +85c'8.>='8 (5:?A @7 S5I(' & G8'=5Z
&=7(=? ) %T4A7I) &A'% �)Y)&=+('%T9<� GQ595 )GQ"A+E)S5 % G�G+&)
&%J. ' .IA':; A+I&4J %XA5� 7(' @7:"<>� =74 I7A54'� 65 =%8I"� 65
BA'%;4)S5&= =;64'� 7(' 65 (5A@5 B+(+=+ S5.) I':8J<' &4)=4)
:5@ <Q"9<) %E5I("<'� D�+5.� 65 =;64' S5&=� 7(5: (5A@5 S5&=
(>. G7IAT. 7 @%A>E=; 4 &%;=) ':8>95(T. 7 GQ+9<TA5(T.� QJ5+ =)
487=4W .'IA+=:) /'=B5 (>E, :5@ <Q+59<) %E5I("<'� [ G8'='6 <Q5E"Z
.5 )&=7%+B(;� 4I?6 &5 .'IA".5�HM,

0, �5 5+%+=7=5 �5+�  � �� 03�
L, �T4A7I �5&7=587� 97G� O1� �8:5( �� LNV�
M, �T4A7I �>=5Q5� �8:5( �� M0L�



11 
)& ' I':8T9< &4)=9"9<�

�B4'A+ G74 
)& G87%" %XA+ A+I&4') =74 %5A.+ &5&A7:5(') :T=+�
GQ595 @7&5 I7A54 S5&= ='<'� )B+=+� 65:? @> 4'(7 �>(; (7GA(+=+ :?A'
(5.'6('� �(' '( (5='A+4' )@(>%> .'6('&=� I':8J &4)=4? 4'(7=+�
(T:86 )8B+=;I"� 65 S5&= 4I'&765(" 6+%'=7 %;B(J<' I':8T9< &4)=Z
4X =Q5:7� D�). F)+A+:5= �<8+&=+7()&� )&). 87=+'(+& 85=+(5(&�
=5(57=)8 �5). &)G58 '.(+7 I+A+Y585� &5I ('( 5). %585 5= 9<78+d
=7=5 I+A+Y+=� &+ .7(I7=7 5S)& ('( 9)&='I+=� 9). I+97= �'7((5& +(
97('(+97] �+ F)+& I+-58+=� I+A+Y' �5). 5= .7(I7=7 5S)& ('( 9)d
&='I+=� .5(I7- 5&=� �I5' (595&&5 5&= �<8+&=+7(' 9)+A+:5=� )=
.7(I7=7 �5+ 9)&='I+7=� &5I ('( 9+=' 9)&='I+7=� (+&+ 57 9'Y('&Z
97=� +Y+=)8 (595&&5 5&= &+:+ 7I &7A)=5.� )= .7(I7=7 �5+ G8+.).C
&9+7=� 5= <+(9 9)&='I+7=�H C,

a5=Q5(" $'6"9< GQ+4>@>(" %E74 :?A' :? :5@ '&%;9)S"9" 7 4
I':8) G'(')47S"9" 7 &"A"9" .+A'&=+ $'6" (5.'6('� =74 65 476IT
%T4'( 4) &G>&5 %;B(J &.;Q)S"9" @ $'<7 S5&=� �+6 G8%> 9('&=� :'Z
<'&A'%(> %"87� $'<5. S5&= %A+=7� 7 (7 =J 9('&=+ .> :T=+ %5E458>
5('&= @7A'65(7 L,� =74 65 :5@ (" (5A@5 (+4'.) &G7&5() :T=+� �%E74
/(7IGQ+8'@5(>, 9('&= %"8?� 4=58J ."=+ (5.X65 6>I(T :5@ .+A'&=+
$'6"� (5(" &7.7 ' &':; & =' BA'%;47 )B+(+=+ �G7&5(7� � G8'=' &5
4A7.') .('@" %5A+95� =J I'.(;(95 <'%"55� 65 :)I') &G7&5("� 7R
S&') 6+%+ S744'A+%� S5E=' G8T Q54A �8+&=)&] �I' 4Q=;( :)I5 7
)%;Q"� =5( :)I5 &G7&5(� D�6+=5B(J S5&= S+. %;I;=+� 65 S+(J S5&=
%;Q+=+ $'<7� 7 S+(J %;Q+=+ $'<)� 7 S+(J %;Q+=+ % $'<7� �;Q+=+$'<7�
S5&= %BQ+=+� 65 $)'< S5&=� %;Q+=+ $'<)� S5&= %;Q+=+ G87%I; $'6"� 7A5
%;Q+=+ % $'<7� S5&= $'<7 (7I5 %E594? %;9+ .+A'%7=+ 7 % =;A' �5&)
�8+&=7� S5(6 S5&= &:'8 &%7=T9<� &5 %=;A+=+� �8%J I%; %;Q5(" (5:
%"Q5 S&=7 + %5 @AT9< + % I':8T9< + % j>:A"9<� 7A5 =Q5=" ='A+4' S5
%5 &%7=T9<b (5: =+ &7.+ :'<7 @I5 .+A)S" (7I5 %E594? %;9+� [S&W
WI���=;A7 �5&) �8+&=7� S5(6 S5&= 9+5845%� =� S� &:'8 &%7=T9<� �8%("
%"87 & I8)<W &='S" :5@ A>&4?� 7A5 =Q5=" (5&='S"b G8'='6 '(? :5@
=Q5=" &A'%W .8=%> %"87� 7A5 =Q5=" 6+%>�H M,

� =J GQ"B+(? GQ+S".> 85c'8.>='8 (>&A5I)S"9" %T8'4 �)Y)&=+(X%
@7 &%XS] D�+587 :5@ .+A'%>(+5 .78(7 S5&=� %+587 & .+A'%>(+9.

0, 	879=7=)& I5 .7(I7=+& �'.+(+�
L, �8'%>@54 =Q"G87.5((T� �8:5( ���� 03M� �T4A7I &?.:'A7� �8:5(

� 3

M, �8'%>@54 =Q"G87.5((T� �8:5( ���� 031�



�'=Q5:7 7 @>&A)6('&= I':8T9< &4)=4X� 1V

4Q5&R7('%7 S5&=b 7A5 S+(> IC>:A'%7 S5&=� (5: + j>:A'%J %;Q+5� 7A5
=Q5&W &5�HA,

�TA" &5 =)I"6 %E+94(+ =+� 4I'6 =%8I"� 65 
)& 8'%(; S74'
�)=8 7 S5<' &=')G5(9+ )B+A '&G87%5IA(;(" G')@5 @ %"8?b .+&=8
:?A I7A54 :A)I) ='<' 7 %?%879'%7A S5S &A'%? @Q5S.T.+� �8'%(>%>= &5
@7S+&=J & 47='A"4? + % ='.� 65 &+ 7(+ '&G87%5IAh)S"9" 7(+ ');+(A+%J
.+A'&=+ @7&A')6+=+ (5.X65.5� S5E=' .+A'&= %5E458> S5&= I785. �>(;�
+ % ='.� 65 4 I'&765(" '&G87%5IA(;(" 48'.; %"8?� 4=58>6 S5&= @>Z
4A7I5. 7 4'Q5(5. S5<'� &5 + S+( J W4' (? %?67I)S"� 	". %"95
6>I> .+&=8� 7:? 4I'6 %;B(J<' 6+%'=7 I'&"9+ 9<=;S"� (5S5('. %;Q+A+�
7A5 + I':8T9< &4)=4X G+A)+ :?A+� D�7S.+A5SE"� G"E5� S5(6 9<95=5
:T=+ �56"E5 �8+&=7 8?=+5Q+b S74'6 '( @5 &%J .+A'&=+ G!S;+=+ 8>B+A�
=74 &5. =?=' 4("64? (7G&7A� % (+6 S&W =Q+ &=8>(4?] �8%> )B" %TZ
4A7I5. %+58? G8>%; %;Q+=+� I8)<> %T4A7I5. I5&7=587 :'6+5<' GQ+Z
4>@7(" )B" G8>%; B+(+=+b =Q5=+5 %T4A7I5. .'IA+=:? �>(7 �56"E5
�8+&=7 )B" %;8(; G8>%; &5 .'IA+=+� 7:? =74 @ =;9< =Q" &=87(� .7Z
S+59 %"8) B+&=W� % &4)=9"9< A>&4) GA(W� [ .'IA+=:) (>:'6(W� GQ5Z
.'<A+ j>:A7� &%;= 7 =;A' d '=95 $'<7 .'9"� �?(7 :'6"<' .WZ
I8'&="� 7 I)9<7 &%7=J<' .+A'&="�HL, �>8'%5h (7G'."(> .+&=8 %E594?�
S+.6 $X<� G'(;%7I6 G'4>(" B+(+A+� 'IG)&=+A�M, )E=;IQ+% S+. %"8)�
(7I;S+ 7 A>&4)c, 7:? % =J %"Q5� (7I;S+ 7 A>&95 &5 I865A+� (59<=;S"\A+
@7<?(')=+� S5E=' D9<'I"9". @I5 4 %A7&=+ (7SG'=Q5:(;SE" S5&= 9('&=
&5=8%>(+5� :5@ (+96 (+6>I(T (5:)I5 4'8)('%>( d G'B"(7S"9" @I5
I!&='S(; (7 G'B>=95 7 I>A5 SIW9� GQ5&=7(WA+ GQ5I &4'(>(".� (5&5Z
=8%7S"9 % .+A'&=+ $'6"� :)IW @7=8795(+�H 3,

�4)=4? I':8J S&') =5I? + .'6(? + 4 I'&765(" %;B(; &G>&?
G'=Q5:(T� 7%E74 (5S&') %E594? %5&.;& @>&A)6(? /.58+='8+7
'G587,� 7A5:86 S5('. =?� 4=58J 4'(> BA'%;4 S&7 % &=7%) .+A'&=+
$'6"� S5E=' G8' <Q"9< &.8=5A(T 'II;A5( S5&= (5S5('. 'I 9"84%5�
7A5 + 'I $'<7�3, D�5.!65. &':; @7&AW6+=+� (5S&.5\A+ % .+A'&=+
$'6"�H 2, �'IA5 &4)=4X% :)I5 + 'IGA7=7 8'@I"A(>� D�74'6 @7&AW6"E�
=74 =':; @7GA7=" /�8+&=)&,� 4=58>6 .;8W .;Q+=+ :)I5E� =W6 'Id

0, �T4A7I� �8:5( �� 2�
L, �>%;854 �T4A7I)� �8:5( �� M31�
M, �T4A7I� �8:5( �� L2�
i, �8'%>@54 =Q"G87.5((T� ���� 03L�
3, �T4A7I� �8:5( �� M01�
3, �'&=+AA7 ��� LPL�
e, �T4A7I� �� MM0�



VP 
7I? 5%7(Y5A+94J�

.;Q"b �8+&=)& I+5� S5(6 (5A65� � �5@.5.5 'IGA7=) %5IA5 &=7=5B('&=+
(7E+5 G8>95� %5IA5 &A'%7 &%� �7%A7� 4='6 .>A' &5S5� .>A' :)I5
6+5=+� 7 4='6 8'@&J%> % G'65<(>("9<� @ G'65<(>(" :)I5 =74J 6+5=+�H 0,
	'.) GQ+.;Q5(; :)I5 + 'IGA7=7 (7 (5:+ (5&=5S(7� D�8+&=)& G8%'Z
&=7(54 '&A7%5(+5� �78+5 I8)<>� �7( �Q=+=5A =Q5="�H L,

�) 4'(>(" I':8T9< &4)=4X =)I"6 476IT S5&= @7%>@>(� 7 &+95
G'I @=8>=') %;B(J<' 6+%'=7b 7A5 S&') + =74'%J &4)=4? I':8J� 4)
4=58T. (>& (5%"65 @>4'( �>(;� 7AJ:86 4=58J &5 (>. S5('. 87I"�
	74'%T9< 87I S5&= G'IA5 .+&=87 �7(7 %"95� �5@+ =;.+ %E74 %?Z
(+4> GQ5I5 %E5.+ )&=7%+B(> B+&='=7� I':8'%'A(> 9<)I':7 7
I'4'(7AJ G' &A)E 5(&=%" % Q5<'A+� � =74'%J &4)=4? 4'(7=+ .'6('
& .+A'&=" $'6"� �5&=A+65 &5 4 @79<'%>(" 87I BA'%;4 &A+:5. @7%>Z
@7A� G'%+(5( S5&= S+9< 4'(7=+�


)& &':; %>6" &%>='&=+ &=7%) .7(65A&4J<'� 95(" %E74 %TE5
D@I865(+5%I'%&4J<'�H (5S%TE5 7A5 B+&='=? G7(5(&4Jde, D�+A'&=
&%W 7 G'=%8@5(" % .+A'&=+ 7 % G7(5(&=%" 8>B %>. I>=+ 9<'R G>(
�56"E�H G"E5 
)& G7((>. S+&=J<' 4A>E=587� DS5<'6 S&=5 &':; (7I5
%E594? S+(J @7A":+A?� 7 S+&=; %5A.+ .WIQ5] (5:' '( S5&= 48>A (7SZ
.WIQ5SE"� (7S.'9(;SE"� (7S:'<7=;SE"� (7S&+A(;SE"� (7S487&E"� 7 =74
(7S)=;E5(;SE"b (5: '( &%T9< 9<'=" (58)E"� (5G8@("� (5=5&4("� S+.
&5 (5&&=78>� S+. &5 (+4I? (5G8'(5%;Q"� 7(+6 .!6 &&=787=+ [ + G8'Z
(5%;Q+=+ S+.� �( & (+.+ :)I5 (7 %;4?� 7 '(? :)IW ."=+� S74'6
&7.? :)IW 9<="=+� S5<' 4 &%J %!A+b 7 =74 476I> :)I5 GA(7 :5@
)S.? 48>A'%&=%" (5:5&4J<'� % (;.6 476IT 7 476I> :)I5 4 S5S"
%!A+b (5: 476I> :)I5 ."=+ 9' :)I5 9<="=+� 7 (+9 @AJ<' (5:)I5
.'9+ 9<=+=+� /, %76=5 ='� .+AJ 9<'=+ 48>A5 �8+&=7 =74 '&A7%5(J<'g
(5�GWE=;S=5 S5<' G8' S+(J<' <Q"E(J<'� .8@4J<'� :"I(J<' + @G8@(+Z
AJ<'� & (".6 %"95 S5&= =5&4('&=+� (56 )=;E5("� :)j S746 :)j] (5:
:)I5dA+48>&(T� ='6= :'A5&=� 7:? &5 S+(J (59<'G+Ab :)I5\A+ E4785IT�
='6= =5&4('&=b :)I5\A+ 'G+AT� (><AT (5: S+(74 :"I(T� ='6= j>:A7 I'Z
&=+b G'B(5dA+'I (;<' I"=;� ='6= :'A5&=% ('E5(" + % 8'@5)" + % 9<'Z
%>("b (5:)I5\A+= GA'I) ."=+� ='6= <7(:7� =5&4('&= 7 I785.(J &G'A)
AJ<>("b )8'I"\A+ &5 I"=;� &=879< .8=%J<' 7(5: S+(74 (5@I7Q+AJ<'�
� 4=' :? .'<A =? G&'=\(J GQ"<'I? %?G&7=+� 'I (+9<6 I87<J G7Z
(+9=%' % �8+&='%+ 7 G7(5(&=%" % S5<' .7=95 S5&= %?&%':'@5('� 7

0, �T4A7I� �8:5( 0� 001�
o, �T4A7I� 0� M2�
M, �'&=+AA7� (� MN� �T4A7I 0� LO2�



�Q5I@Q"@9(" [ G"C9I@%JI)("� V0

(7I %I'%&=%' 7 .7(65A&=%' %5A.+ G'%TE5('g /, (;.6 G"&.' &%;IB"�
% (;.6 7(S5AJ &5 4'9<7S"� 4 (;.)6 G>( �56"E %'A> Q47] �=' .!6
GQ+S"=+� GQ"S.+ � � � :A7@5 :)I5 ='.) G7(+9+ 7 G7((;� 4I?6 =74
&='S"95 7 S+(> GQ+4>@7(" $'6" GA("95 %5@.W ��A>a�" 4'8)()� =� S�
'IGA7=) ) %;B(J 87I'&=+gH�,

Y� V�


)& ' GQ5I@Q+@5(" $'6". 7 ' GQ5I@%;IB("�

�+A'&=+ $'6" S5&= (>. 4) 476IJ.) (7IGQ+8'@5(; I':8J.)
W4'() (5%?<()=5A(; =Q5:7� �(+ @7B>=54 I':87� 7(+ 4'(>("� 7(+ I'Z
4'(>(" (5(" @ (>& G')@5� 7A5:86 $X< 476IT W4'( I':8T GQ5Id
9<>@"� G8'%>@"� G8'(+4> 7 I'4'(B)S5� �B =5I? 47='A"9+ %;Q"� 65
%'A(> GQ"&GX&':7 S5&= 4 I'&765(" <7:+=)>A(J /G'&%;9)S"9", .+A'&=+
(5%?<()=5A(7] GQ595 ' %5E458T9< W4'(59< GQ"G87%(T9< )B"� 65 &5
&GX&':)S" @ .+A'&=+ 7 & .+A'&=" $'6"� /	8+I� &5&&� ���� 97G� Od2�,
� S74' W4'(? 4 I'&765(" <7:+=)>A(; .+A'&=+ GQ+&GX&':)S"9" S&')
I785. $'6".� =74 + &4)=4? %5 &=7%) .+A'&=+ B+(;(J G'9<>@5S" @
.+A'&=+� 7 & .+A'&=" $'6" &5 %?4'(>%7S"� �7 =') GQ"B+(') I" &(;.
	8+I5(=&4T� 65 S5&= I':8'=7 $'6" 4) %E5. A+I5. =74 %5A+47� 65
9<95� 7:? :?A' S5S+9< @>&A)<')� 9'6 S5&= %A7&=(; I785. �>(;�
/	8+I� &5&&� ��� 97G� 0O�, �5(" =)I"6 47='A+94> (7)47 ' I':8T9<
&4)=9"9< G5A7Y+7(+&.5.� S74 =%8I" :'<'&A'%9+ G8'=5&=7(=E=" 7 (5SZ
('%;S+ �@58%5(47 %5 &%J I;S5G87%; /*5&9<+9<=5 I58 5%7(Y5A+&9<5(
�+89<5 +( $'5<.5(,� =". .J(; S)I7+&.5.� S74 )B+A I'4='8
$+5I58.7(� G8'c5&'8 (7 E4'A>9< �)8+E&4T9<� /�'Y.7=+4� $+5Z
I58.7((� N3NP

�B4'A+ %5E458J W4'(? (7IGQ+8'@5(J � (>& GX&':" $X<�
G+595 =' (5B+(" :5@ (>&b (5:'= %XA5 A+I&4>� (5(" EG7A45.� S74 %?Z
)B'%7A 4 %5A4J 87I'&=+ GQ>=5A 5%7(Y5A+94J &%':'I? .(+9< _+=9(d
:58&4T� 7:? & &5:') % G87%' 7 % A5%' :5@%'A(; I7A7 <T:7=+� (T:86
'(7 S5&= G8'&=7 (>&+A" @5%(;SE"<' + (5@:?=('&=+ %(+=58(J� �8'='  5&=
476IT I':8T &4)=54 (7E". &4)=45.� S74 G'%;I;A &%� $58(78I]
D�+9 +&=7 /Y87=+7, 9). A+:58' 78:+=8+' 'G587=)8� )= =7(=). +AA)I
+( G8+.' G875%5(+7=� +( 975=58+& 9'.+=5=)8b 7I <'9 )=+F)5 G58%5(+5(&�
)= S7. &+:+ I5+(95G& 9''G585=)8� �=7 =7.5(� F)'I 7 &'A7 Y87=+7
9'5G=). 5&=� G78+=58 7: )=8'F)5 G58c+9+=)8] )= .+-=+.� ('( &+(Z

0, �)9< �7(7 
)&"� 0ONd0O3�



VL �Q5I@Q"@5(+ 7 GQ5I@%;I;("�

Y+AA7=+.b &+.)A� ('( %+9+&&+.� G58 &+(Y)A'& G8'c59=)& 'G585(=)8�
�'( G78=+. Y87=+7� G78=+. A+:58). 78:+=8+).� &5I ='=). &+(Y)A7
'G585 +(I+%+I)' G587Y)(=� 	'=). F)+I5. <'9� 5= ='=). +AA7� &5I
)= ='=). +( +AA'� &+9 ='=X. 5- +AA7�H0,

�XA5 (7E5 S5&= %5 %E59< &%T9< B+(59< &%':'I(7 +% =;9<�
4=58J G')@5 GX&':5(". .+A'&=+ $'6" % (" %@(+47S" 7 &5 %?4'(>%7S"�
7A5 @7&5 S+&=' S5&=� 65 $X< .X65 &8I95 A+I&4J ':8>=+=+� 4I? 9<95�
4I5 9<95 7 47. 9<95�C\C, 	'=' GX&':5(" $'6" (7 %XA+ (7E+ @'%5
G"&.' GQ5.;(') &.?&A) (7E5<' /�4)=� 7G� 00� 01� LP� L0�,� %5Z
I5(". 7 G)@5(". /k".� &� 0N�, + =765(". /�7(=� 0� M�� �5� O� NN�,�

�5 $X< :5@G8'&=Q5I(;GX&': ; (7 %XA+ (7E+� GQ595 S+
005 P I B+h )S5� S5&= =7S5.&=%". (5G8'(+4()=5A(T.� �%E74 G8>%;
@7 =5( GQ"B+(') &5 &(76+A+ :'<'&A'%9+� 7:? G'.;8 .+A'&=+
$ '6" 4 (7E" %XA+ 7&G'h G'(;4)I %?A'6+A+� I;A"95 &5 G'IA5 8'@Z
I"A('&=+ &')&=7% &%T9< (7 	'.+&=?� �)Y)&=+(+>(?� �'(Y8)+&=? 7
�'A+(+&=?� �5\A+ 7A5 S+6 =;64' %?&A'%+=+ G'.;8 .+A'&=+ $'6" 4 %XA+
A+I&4J 7 S5S". %T4'(X. %X:59] ='6 @7S+&=J + %89<'A %E59< .+A'&="�
W87I7 ' GQ5I@Q"@5(" S5&= G8' (>& .A<') (5G8'(+4()=5A(') @7&=Q5(7�
0 .)&" @7S+&=J 476IT 47='A"4 & 
)&5. &')<A7&+=+� 4I?6 =5(=' I"�
65 4 =7S5.&=%". (5I'&=+<AT. &5 B"=7=+ .)&"] )B5(" ' 	8'S+9+ (5SZ
&%;=;SE"� (>)47 ' GQ5I@Q"@5(" 7 ' GQ5I@%;I;("� ' %=;A5(" $'6".� 7
G'&AJ@5 )B5(" ' %5A5:(J &%>='&=+ 'A=>Q("C,

�B5(" 47='A+94J ' GQ5I@Q"@5(" 7 ' GQ5I@%;I;("S5&= (>Z
&A5I)S"9"]

A� �87I7 GQ5I@Q"@5("S5&= % $'<) ' I %;B('&=+�
L� �Q5I@Q"@5(":)I') I'S+&=7 &G7&5("�
M� �'B5= %?%'A5(T9<S5&= (5@(>.T 7 (+4I' =%8I+=+

(5.X65 ' &':;� A5B :? .) =' $X< @S5%+A� 65 (>A56" I' G'B=)
%?%'A5(T9<�

� $'<) (5A@5 8'@5@(>%7=+ .5@+ D%B585SE45. 7 I(5E45.�H
.5@+ .+()A'&="� GQ"='.('&=+ 7 :)I')9('&=+� S5E=5 %;B('&= (5@(>
B7&) [ G8'.;( S5<'� �E5 S5&= % $'<) %;B(J] .?EA5(47� 4=58')
.> &>. ' &':;� +W87I? &.;Q)S"9" 45 =%'8X. S5<'� �( @(7A
(>8'I? 7 A+I+� 4=5Q" :?A+� S&') 7:)I') d + S5S+9< .?EA5(4?� =)6:?

0, �5 Y87=+7 5= A+:� 78:+=8+' 97G� 0N� (� N2� � �
L, �&=<58 0M� V� 00� �)I+=<� 0O� 02� �':� V� 0M� @� 23� 1� �&7+� 0N�

L2� �585.� NV� 0V� �c5@� L� 0P� *7A� 0� 03�
M, �5 &7987.5(=' 9'8G'8+& 9= &7(Y)+(+& �'.+(+� 	'.� �� M1�



�Q5I@Q+@5(" [ GQ5I@%;I;("� VM

7 &4)=4? S&') .) @(>.? 'I %;B('&=+� �8'=' .> $X< 'I %;B('&=+
=?� 4I'6 :)I') &G7&5("� $X< @7S+&=J %E594' Q"I" 7 &G87%)S5� :5@
S5<' %XA5 :)IC 9<=;S"9" 7(5:' IPG')E=;S"9" (+9 (7 &%;=; &5 (5I;S5
7 I"=+ (5.X65� 7(+ % Q>I) GQ+8'@5(J.� 7(+ % (7IGQ+8'@5(J.� $5@
S5<' %XA5 7(+ %A7& & <A7%? (5&5SI5� =". .J(; :5@ (;<'� :5@ �5<'
%XA5 7G'.'9+� .X65 &5 I"=+ &G>&7 (7E5� � $'<) =5I? S5&= 'I %;Bd
('&=+ W87I7 GQ5I@Q"@5(+� � S5('. =+ S+ )G+87=+ .'<')� 4I'6
(5@(7S" 4Q5&R7(&4J<' (>@'8) ' G8'@Q5=5A('&=+ $'6"� 7(5: @(7S"95
S". G'%8<A+� 7A5 G'%8<()%E5 % @>G;=" % G'%;8) )G7IA+� �'<7(;�
S74'6 + G'@I;SE" 7&=8'A'Y'%J� '&)I? A+I&4J @ %A+%) =;A5& (5:5&4T9<�
�7(+9<75'%J 7 �8+&9+AA+7(+&=J @A' @ G8+(9+G) @A7 7(5: @5 <.'=?
'I%'@'%7A+b 87=+'(7A+&=J� G'4)I %;Q" % $'<7� &5 I'.("%7S"� 65 :?='&=
:'6&4>� &=%'Q+%E+ &%;=� S74' (;S74> 48>A'%(7 I' %(+=Q("9< 4'.(7=
&5 'I5:87A7� (5&=787S"9 &5 (+S746 ' ='� 9'6 :?A7 &=%'Q+A7� � 47='Z
A+94J 9"84%+ %E74 (5:?A' ' ='. (+4I? G'9<?:?� 65 % $'<) S5&=
'I %;B('&=+ W87I7 GQ5I@Q"@5(+� D�"8) % :'6&4J GQ5I@Q"@5(+ /I" &%�
�)Y)&=+(, .;A7 G'%6I? 9"845% �8+&='%7H /�5 I'(' G58&� 9� LM�,�
� &%� �8'&G58� GQ"=5A �)Y)&=+(X%� I"] D�>I(T 47='A"4 (5@7G"8>�
%"8? % GQ5I@Q"@5(+H /
5�G� �� 7I ':S� *7AA'8).,�

� S74' S5&= W87I7 ' GQ5I@Q"@5(" %;B(7� =74 =74J S+&='� 65 =+�
4I'6 GQ5I@Q"@5(+S&')� =74J &G7&5(" :)I')� (5:'R $X< &5
(5.TA" ) %'A:; =;9<� 4=58J %?%'A+A� D�I?:? (;4I' @ =;9<� 4=5Q"
S&') GQ5I@Q"@5(+� @7<?()A�H I" &%� �)Y)&=+(� D.TA+A :? &5 $X<b 7%E74
6>I(T @ (+9< (5@7<?(5� G'(;%7I6 &5 $X< (5.TA"� �5&=A+65 :? @
(+9< (;4I' @7<?()A @ (5I'&=7=5B('&=+ /%+=+', A+I&4J� :?A :? GQ5Z
.'65( $X<b 7A5 (+4I' @ (+9< (5@7<?(5� G'(;%7I6 6>I(') .;8')
(5:)I5 $X< GQ5.'65(�H /�5 9'885G=� 5= Y87=+7 9� 2�,

� =' S+&='� 65 (+4'.) (5(" @(>. G'B5= %?%'A5(T9<� �78(J
:?A? =)I"6 I'.(;(4? :'<'&A'%9X &=Q5I'%;4T9<� @ (+9<6 (;4=5Q"
=%8I+A+ /S74 G"E5 &%� 	'.>E �4%+(&4T,� 65 :)I5 ='A+4 %?%'A5(T9<�
4'A+4 S5&= 7(S5AX G7IAT9<� S+("� 65 ='A+4� 4'A+4 S5&= 7(S5AX% :A765Z
(T9<� 7 'G;= S+("� 65 ='A+4� 4'A+4 :?A' GX%'I(; 7(S5AX &=%'Q5(T9<�
�5&=A+65 7A5 ' G'B=) GQ5I@Q"@5(T9< (>. (+9 (5(" @(>.'� =". .J(;
.>.5 S+&='=) ' ='.� @I7A+ =5( (5: '(5( S5&= 4 6+%'=) %;B(J.)
GQ5I@Q"@5(� �5:'= 4) 4'(5B(J �G7&5 (7E" S5&= (5%?<()=5A(; @7G'Z
=Q5:" I78) &5=8%>(" % G'&A5I(". '47.65(" 6+%'=7� �78 7A5 =5(='
GQ+9<>@" 'I 
��G'I+(7b (5%".5\A+� @I7A+ =5(=' I78 :)I5 (>.
$'<5. )I;A5(� 4=5874 :?9<'. & S+&='=') %"8? (54A7.(J .'<A+
%;I;=+� 65 S&.5 GQ5I@Q"@5(+m �7I =' (5.X65 6>I(T ' &':; (7



VN �85 I@Q"@5(" [ GQ5I@%JI;("�

S+&=' =%8I+=+� 65 &5 (7A5@> %5 &=7%) G'&%;9)S"9" .+A'&=+ $'6" % I':;
GQ"='.(J� 4=5874 :? =5I? .'<A (;4I' %;I;=+� 65 %5 &=7%) .+Z
A'&=+ @5.Q5m

�5(" =)I"6 6>I(J<' &G'8) .5@+ 47='A"4?� 7(+6 .5@+ 47='A+9Z
4T.+ :'<'&A'%9+ ' ='.� 65 S5&= % $'<) W87I7 ' GQ5I@Q"@5("� 65
GQ5I@Q"@5(" :)I') I'S+&=7 �G7&5(+� 7 65 (+4I' ' &%J. %?%'A5("
(5.> WGA(J S+&='=?�

	74=J6S5&=<'<) + W87I7 GQ5I@%;I;("� 7 &+95 'I
%;B('&=+b (5:'= $X< @(> %E594?� 4=5Q" :)I') @7%865("� 7 .> 'I
%;B('&=+ W.?&A� (;4=58J G8' <Q"9< S5S+9< 6+%'=7 %;B(J<' @:7%+="��

	7=' %XA5 $'6" %@<A5I5. 4 @7=8795(9X. S5&= G'I."( ;( 7�
(5:'= $X<� S&7 (5S%TE I':8'=+%T + &G87%5IA+%T� (5.'<A (+4'<' 4
%;B(J.) @7=8795(" 'I&')I"=+� A5B GQ5I@%;I;% %+(? S5<'�

� ' ='. S5&= &<'I7 .5@+ %E5.+ 47='A"4?b 7A5 =>65.5\A+ &5�
S5\A" GQ5I@Q"@5(" 4 6+%'=) (5G'I."(;(' /G875I5&=+(7=+'
7:&'A)=7,� 7(5:' S5\A+ G'I."(;(' /G875I5&=+(7=+' <?G'=<5=+97,�
=) &5 :'<'&A'%9+ (7 8X@(' I;A"� � (5G'I."(;(J &5 <A>&" &%� �)Z
Y)&=+(� &%� 	'.>E �4%+(&4T 7 B5=(J E4'A? S5S+9<� S74'6 + @ S5&)+=X
B5A(;SE" :'<'&A'%9+� S74' 478I+(>A $5AA78.+(b 4 G'I."(;(J &='S"
=<5'A'Y'%J Q>I) S5&)+=&4J<' 7 �'A+(+&=J @ %;=E" B>&=+� �Q5I@Q"@5Z
(". 7A5 7:&'A)=(T. 8'@)." &5 W87I7 $'6"� S"6=' )@7%Q5A &G7&+=+ =U%�
4I'6&G7&5(":)I')�(5@>%+&A5 'I GQ5I@%;I;(T9< @>&A)<
S 5S+9<� � =J=' =5'8++ GQ5I9<>@" W87I7 $'6" ' GQ5I@Q"@5("� 7 G74
(>&A5I)S5 W87I7� I>=+ .+A'&=� 7:? :?A+ &G7&5(" =+� 4I'6 &G7&5("
:)I')� �Q5I@Q"@5(". <?G'=<5=+94T. &5 8'@)." W87I7 $'6"� S"6='
:)I') �G7&5(+=+� 4I'6 &G>&? I'SI')� & '<A5I5. (7 @>&A)<?
GQ5I@%;I;( J� �I5 GQ5I9<>@" W87I7� I>=+ .+A'&=� W87I) GQ5IZ
@Q"@5("�

�B4'A+ G74 $X< 'I %;B('&=+ @(> =?� 4I'6 &G7&5(" :)I') 7
(5:)I')] (5%?A)B)S5 GQ595 (+4'<' @ I78X &%T9<� � GQ5I@%;I;(T.
I'&=>%> &5 .+A'&=+ ')B+(A+%J� + G'&%;9)S"9"� $X< S+9< (5%?:"@"� 7(+
(5G)I" 4) <Q"9<)b &5=8%7S"\A+ % (;. 76 I' 4'(95� :)I') @7%865("�
7A5 (+4'A+ G8'='� 65 &5 <Q"9<) ):8>(+=+ (5.'<A+� (T:86 65 .)
'I'A7=+ (59<=;A+�


)& =5'8++ &%') P 9"84%+ 7 ')I59< S5S"9< %@I;A7A (7 @>4A7I;
)B5(" &%� �)Y)&=+(7� S5<'6 I)9<7 %E74 (>A56+=; (5G'S7A� �5:?A '(
@7S+&=J 7(+ G8%(".� S5(6 % =;9< %;959< &5 I'.("%7A 6>45. :T=+
&%� :+&4)G7 
+GG'(&4J<'� (5:'R S+6 G875I5&=+(7=+7(J %5 %;4) ��
7 *'I5E7A4 %5 &=Q5I'%;4) GQ"&7<7A+ 4 (>)95 �)Y)&=+('%;� 7B4'A+




)& ' GQ5I@Q"@5(" ( GQ5I@%;I;("� V3

(+4'A+ S5<'� 7A5 &%') %A7&=(" (>)4)� I'.(;A5 @ �)Y)&=+(7 B58G7Z
(')� GQ5I4A>I7A+� 
)& %E74 (5(" =74J G'&A5I(".� S5(6 &5 @7 &=')Z
G5(95 &%� �)Y)&=+(7 G'4A>I7A� (5:'=H 85c'8.>='Q+ %;4) E5&=(>9=J<'�
�)=8 + �7A%"(� B+(" @5 &%� �)Y)&=+(7 d A)=58>(7 [ <5A%5=)� �Q"B+(7
G'I+%(J<' W47@) ='<'=' &G'B"%> % =7S5.(J. GQ5I.;=) &7.J. 7 %
='.� 65 G87%I? &5. &7<7S"9" (5&(7I(' A@5 %?S>IQ+=+ )8B+=; 7 GQ+.;Z
Q5(; S7@?45. A+I&4T.� �5 7A5 %7A(T S5&= 8'@I"A .5@+ G875I5&=+(7Z
=+7(? &=Q5I'%;4T.+ 7 85c'8.>='8? %;4) E5&=(>9=J<' &5 &=87(? S5I(J
7 &%� �)Y)&=+(5. &5 &=87(? I8)<J� I'&=+ S7&(; %?&%"=> @ ='<'� 65
)B5(" �)Y)&=+('%' % 9"84%+ :5@ GQ54>64? &5 &." <A>&7=+� 7(' %TZ
8'4'%J S5<' P .+A'&=+ $'6" =74'%J 7)='8+=? G'6"%7S"� 65 S&') GQ+S7=?
I'&A'%(; 'I '=9X% (7 &(;.) �87)&+47(&4J. ��� /8� 3LV,� S74'6
+ (7 &(;.) 	8+I5(=&4J.� %T8'4? 7A5 �)=58'%? [ �7A%+('%?� 7 ='
%E". G8>%5.� @7%865(T� � % )B5(" ' W87I; GQ5I@Q"@5(" 7 GQ5IZ
@%;I;(" S5&= 
)& &=')G5(95.� @7&5 '%E5. I'.(;AT.� &%� �)Y)Z
&=+(7 7 S5<' (5SA5GE"<' %?4A7I7B5� 4("65=5 E4'A7&=+4X� &%� 	'.>E5�
� 47='A+94') 9"84%+� &5 &%� �)Y)&=+(5. 7 &%� 	'.>E5. &5
&(>E" 
)& % (>&A5I)S"9"9<G87%I>9< ' GQ5I@Q"@5("]

7, 65 S&') (;4=5Q" 'I %;B('&=+ GQ5I@Q"@5(+ 4 6+%'=)b
�3C,65 =5(� 4I' S5&= GQ5I@Q"@5(� I'S+&=7 :)I5 &G7&5(b
2, 65 (+4I' ' &':; (5'.?A(; =%8I+=+ (5.X65 /A5B $X< .)

=' (>%;E=" I>,� 65 :)I5 &G7&5(�
� GQ5I@%;I;(" &')<A7&" 
)& & 47='A+94') 9"84%" %

='.� 65]
7, + =7=' W87I7 S5&= 'I %;B('&=+ % $'<)b
:, 65 (+4I' (5:)I5 @7=8795( A5B G8' <Q"9<�
�Q5I@Q"@5(" )@(>%> 
)& (5G'I."(;(J� S74' G87%'%;8(" S5<'

%@'8'%J &%� �)Y)&=+( 7 &%� 	'.>E �4%+(&4Tb GQ5I@%;I;(" %E74
G'I."(;(J�

�B4'A+ &5 =5I? @I>� 65 
)& I'4'(7 &<'I)S5 &5 & %"8') 47Z
='A+94')� 65 US5&= W87I7 GQ5I@Q"@5(" 7 GQ5I@%;I;(" 'I %;B('&=+ %
$'<)� 65 (+4I' ' &':; (5%"� :)I5\A+ I'S+&=7 &G7&5(� 7B S+&=' S5&=�
65 GQ5I@Q"@5(" :)I') I'S+&=7 &G7&5("] GQ595 ( 5A@5 Q"9+� 65 
)&
%5 %E5. (7G8'&=' & 9"84%" &')<A7&+A� �7 I'4A7I %T8'4)
='<' %+@.5� 4=5874 8'@).)S5 %5 &%J. &G+&) DI5 �99A5&+7H P GQ5IZ
@Q"@5(T9< 7 GQ5I@%;I;(T9<�

�875I5&=+(795� UI" 
)&� 8'@=Q+I)S5 %5E458' A+I&=%' (7 ')I?
9"84%5 [ ')I? &7=7(>E'%?� �)I'%J @ 9"84%5 S&') .?&=+94T.
=;A5. �>(;� G'4)I S&') GQ5I@Q"@5(+� �8+&=)& �>( S5&= <A7%')



VO 
)& ' GQ5I@Q"@5(+ [ GQ5I@%;IJ("�

=;A7 ='<' 7 %AJ%> %E5. ')IX. G'<?: [ 9+=� G8>%; =74� S74 &5 ='
I;S5 % =;A5 A+I&4J.� �74' =5I? .> =;A' A+I&4J @ I)E5 G'<?: 7
9+=� =74 .> + .?&=+94J =;A' �>(; &%XS 6+%'= 7 &%XS G'<?: @ �8+&=7�
�B4'A+ =74J GQ5I@%;I;("� G'4)I &5 (7A5@7S" % .+A'&=+� I)9<'%(;
6+%+ S&')] (5(" 6+%'= S5S+9< I)9<'%(" (+S746 =74'%T� S74T. S5&=
6+%'= GQ5I@Q"@5(T9<� 
'@9@(>%>= &5 6+%'= GQ5I@%;I;(T9< 'I 6+%'=7
I)9<'%("<' GQ5I@Q"@5(T9< 7&+ =74� S74' 6+%'= ')I) =;A5&(J<' 'I
&A+(?� A5S(7� .'B+ 7 =� I�� 4=58J6 S&') &+95 % =;A5� 7A5 (5(>A565S"95
4 =;A)� (5.7S" ='<' 6+%'=7 % &':; S74' ')I'%J� 
A7%') GQ5I@%;Z
I;(T9< S5&= &>. j>:5A� �74' &=>%>� =5I? S5I('<' G'4'A5("
&%7=T9< /=� S� GQ5I@Q"@5(T9<,� =74 +&=7%>� S5I('<' G'4'A5(" (5Z
EA59<5=(T9<� =� S� GQ5I@%;I;(T9:� �5E=' j>:5A S5&= <A7%') (5Z
EA59<5=(T9< /=� S� GQ5I@%;I;(T9<,� S&') =+=' ')I? S5<' =;A7� �Q5IZ
@%;I;(" S&') =5.(T. =;A5. j>:A'%T.� S74' GQ5I@Q"@5(" S&') &48?Z
=T. =;A5. �8+&='%T.� 	'=' =;A' j>:A'%' G'IA5 &%J<' GQ+8'@5(J<'
:?=) /5&&5 (7=)87A5, .>� I':8T @>4A7I� (5:'= @A' (5.> :?=) GQ+Z
8'@5(J<' ddS&')9 (7<'I+AJ� e�+.' :?= GQ+8'@5(T .> =5I? =5.(J
=;A' IC>:A'%' + D5&&5 %+=++H� #'8.7 ='<'=' =;A7 =5.(J<' S5 I%'S"]
@5%(+=Q(" /5-=8+(&597, 7 %(+=Q(" /+(=8+(&597,� �5%(+=Q(" &G'S:')
S5&= GQ5I@%;I;(" $'6"� 4=58T. %" 7 )&=7('%)S5 GQ5I@%;IJ(J S74'
')I? &7=7(>E'%? 4 %;B(J.)=8>G5("� �(+=58(> &G'S:7 S5&= 'E4A+Z
%'&= 7 E4785I'&=� 4'(5B(> ='=+6 (5G'&A)E('&= 7 GT9<7� 7(5:' <Q"9<
(7G8'=+ �)9<) &%7=J.)�

D�+95(I). 5&= :85%+=58 I5 599A5&+7 .7A+Y(7(=+).� F)75 5&=
9'8G)& I+7:'A+� 9)S)& +G&5 5&= 97G)= � � �+ )(7 5&= Y5(587=+' G58Z
%58&'8).� 'G'8=5=� F)'I &+= )()& +(+F))& <'.'� <7:5(& G78=5&�
F)+ &)(= .5.:87 I+7:'A+� �= 9). ('( G'=5&= 5&&5 .5.:8). %5A
97G)=� (+&+ +( 9'.G787=+'(5 7I ='=). 9'8G)& +(=5Y8).b .7(+c5&=).
5&=� F)'I 5&= )(). 9'8G)& I+7:'A+� �:+ 7)=5. 9'8G)& �<8+&=+
%'97=)8 .?&=+9). G8'G=58 .?&=58+). 9'5A5&=+& 9'(S)Y++ +(=58 �<8+Z
&=). 5= �99A5&+7.� 9P8G)& I+7:'A+ ('( 5&= &+9 .?&=+9).� &5I ':Z
&9)8).� 9). &+9 9'(S)(Y+ 9). I+7:'A' ('( &'(7= +( .?&=58+).
I+859=5� &5I 
7Y5AA).� 5= &+9 9'8G)& +AA)I I+7:'A+ <7:5= 5&&5 (7=)Z
87A5� 9). /&59)(I). �)Y)&=+(). +( A+:8' I5 (7=)87 :'(7, '.(5
.7A). 'G'8=5= c)(I78+ +( :'('� 58Y' '.(5 .7A)..'8). c)(I7=)8
+( :'(' (7=)875� �= G875=58 5&&5 (7=)87A5 <7:5= +AA)I 9'8G)&
I+7:'A+ 5&&5 %+=++� �+9)= 9'8G)& �<8+&=+ <7:5= 5&&5 %+8=)=+& � � �=
&+ F)758+=)8� F)75 c'8.7 )(+= .5.:87 I+7:'A+ +( +AA' 9'8G'85m
�+9+=)8� F)'I 5&= I785 c'8.7. 5-=8+(&997. 5= I5c'8.+=7=5. +(Z



A+(5 P GQ5I@Q"@5(" [ GQ5I@%JI;("� V2

=8+(&597.� #'8.7 5-=8+(&597 5&= G875&9+5(=+7 �5+ 75=58(7� F)+ &9+=
5= �8I+(7= '.(5& G875&9+='& .5.:87 +AA+)& I+7:'A+9+ 9'8G'8+& 9'(Z
&=8+(Y+ 7I G'5(7. G58G5=)7.� �5c'8.+=7& %58' +(=8+(&997 5&=
c.7A+& +(':5I+5(=+7 %5A &)G58:+7� F)7. &7(9=+ %'97)= 9)AG7. c+(7A+&
+(G'5(+=5(=+75 %5A G5997=). +( �G+8+=). &7(9=).� �= &+9 +) +I5.
G5997=). 9'(=+()7= 5= &5S)(Y+=� �'(=+()7= 5(+. .5.:87 I+7:'A+�
9'(&=8+(Y5(& 57 +( =78=78). +( &)7 .7A+=+7 5= &5Y85Y7(& 9'& M�
9'(&'8=+' :57='8).�H0,

�87%I7= S5&= '%E5.� 65 G' G'&A5I(". &')I) :)I') @A" 'I
I':8T9< (7 %;4? 'II;A5("� 7 'I A>&4? $'6" (7 %;B('&= 'IA')B5("]
G87%I7 S5&=� 65 GQ"B+(') c'8.>A(') 7 %(+=58(') 'IA')B5(" ='<'='
S5&= 4'(5B(> @7=%8@5A'&= /+.G'5("=5(=+7 "+(7A+&,� S5E=' $X< 6>I(J<'
(5@7G)I" 'I =%>Q5 &%J� A5B:? %5 &.8=5A(J. <Q"9<) (7 '(5( &%;=
&5 'I5:87A] 7A5 65:? GQ5I@%;I;(" $'6" .;A' =74'%T %A+% (7 '&':Z
('&= BA'%;47� S74 %?A+B)S5 
)&� G8'=+%" &5 47='A+94J (7)95�

�'IA5 )B5(" 
)&'%7 S5&= GQ5I@Q"@5("/G875I5&=+(7=+' 7I :'().,
) GQ"B+(;� 65 GQ5I@Q"@5(T� 7= B+(" 9'4'A+% 7 S744'A+%� @X&=>%> &=>A5
%5 &G'S:; &5 &48?=T. =;A5. �>(;� (5%?G7I7S5 (+4I? @ A>&4? $'6"�
:?= + �8+&=7 @7GQ5A� S74' &%� �5=8� 7(5:' (7 &.8= %?@(7%7B5 S5<'
%?I>%7A� S74' a7%5A� 
)& 789+ B7&=' =%8I"� 65 <Q"9<5. &.8=5A(T.
&5 &=>%> BA'%;4 &?(5. j>:A'%T.� S74'6 ='<' + I'47@)S5 (7G8'=+
47@7=5A+ �A@5h&4J.)b 7%E74 )B5(" =' 'IG'8)S5 95AJ &')&=7%; S5<'
P 87I+4>A(;� @>4A7I(J 7 (+4I? (5<?(')9" .+A'&=+ @ GQ5I@Q"@5("�

Q5E"\A+ =5I? GQ5I@Q"@5(T &.8=5A(;� (5@=8>9" &?('%&=%" $'6"<' G'IA5
GQ5I@Q"@5(" 7 @X&=>%> WI5. .?&=+94J<' =;A7 �>(;� �7'G74 @7&5
GQ5I@%;I;("� S&')9 @5%(;SE" c'8.') &7=7(&4J<' =5.(J<' =;A7� B+("�
65 GQ5I@%;I;(T� 7= &5 (7.><> S744'A+%� 7 4I?:? + @ A>&4? 4$'<)
6+%'=7 &%J<' G'A'6+=+ <'='% :?A� @ ':S5=" &7=7(&4J Q"E5 &5 (5%?%;="
(+4I?� 7(+ =5<I>6� 4I?6 % &=7% .+A'&=+ $'6" :?A G'%TE5(� (5:'=�
7B =8%> % .+A'&=+� (5(" %A7&=(; &?(5. $'6".� 7(+ I;I+95. 48>Z
A'%&=%" $'6"<' G'IA5 (7I;S5� 7(+ ')I5. .?&=+94J<' =;A7 �>(;� 7A5
S5&= (7%@I'8 (7.><>(" &%J.)� 7 (7%@I'8 &G87%5IA('&=+ 7 &%7='&=+
&%J I'B7&(J ')I5. =;A7 IC>:A'%7 7 Q"E5 &7=7(&4J� D�)(9)G7=+%5
%'97=)8 599A5&+7 5=+7. G875&9+='8). 9'(Y85Y7=+'� �+95= 5- ()I'
588'85 %+7(=+). c)58+= I5 &7(9=7 .7=85 �99A5&+7 85G)=7=7� 5= &+9
.)A=+ &59)(I). c7.7. &759)A+ %'97(=)8 �99A5&+75 97G+=7 %5A
.5.:87� A+95= &59)(I). �5+ G875&9+5(=+7. &)(= .5.:87 I+7:'A+ � �

C, �5 �99A5&+7 97G� *� 	'.� �� c'A� LP3�
�B5(" �7(7 �A)&+� b



V1 
)& ' GQ5I@Q"@5(" 7 GQ5I@%;I;("�

�- <+& G7=5= &59)(I75 7)9='8+=7=+& 5-G'&+=+' I5 ()G=++&� +( F)+:)&
9'(Y85Y7(=)8 G58 A+I5. :'(+ 5= .7A+� F)+ G58.+&95(=)8 I5 &7(9=7
599A5&+7� &5I .7A+ ('( &)(= %58+ ++A++� &+9)= (59 &)(= %58+ 7.+9+�
F)+7 9785(= %5&=5 ()G=+7A+� F)75 5&= 9<78+=7& G875I5&=+(7=+'(+&�H,

�7 (;4=58T9< ."&=59< '%E5. .+&=8 �7( G'G+&)S5 '&G87%5IAZ
(;(" %X:59 7 (7@T%> S5 I8)<T. (78'@5(".� 4=58T. &5 &=>%>
<Q"E("4 &?(5. $'6". (7IGQ+8'@5(J .'9" $'6"\C,b 7%E74 %T.;8 =5(
GA7=('&=+ ."=+ (5.X65 ' GQ5I@%;I;(J.� 4=58T6 ')I5. .?&=+94J<'
=;A7 �>(; (+4I? (5("� S74'6 @7&5 (>)47 .+&=8'%7� 65 <Q"E("4
<Q"9<5. &.8=5A(T. &5 &=>%> &?(5. j>:A'%T.� ' GQ5I@Q"@5(J.
."&=7 ':I865=+ (5.X65�

�>=C =5I? GQ5I@Q"@5(" 7 GQ5I@%;I;(" (5&."8(T 7 (5@G?=7=5A(T
%A+% (7 '&':('&= A+I&4')� �Q5I@Q"@5(" S&') S74' %?<5SB47(" .7Z
@A>(4'%J� S+.6 (+9 E4'I+=+ (5.X65� 7(+ (5S%;=E" (5G87%'&=� �E5
S+. SI5 4 I)<)� 7= S744'A+% 6+S"� �>&47 $'6" (+4I? S+9< (5'G')E="�
7(+6 &5 4I? 8'@%'Ah)S5 =7S5.(> &G'S:7� 4=58> S5 4 $'<) G')=>�
:?= + �5<' &7.J<' % (5(>%+&= &':; %@7A+� � @7&5 GQ5I@%;I;("
S&') S74' '=8<>(4'%J� =')A7S"95 &5 (7 ='.=' &%;=; &(7I G8'='� 7:?
.;A $X< (7 4'(59 4'<' EA5<7=+� �(+ &+95 (7:T%7S" .+A'&=+ $'6"
'&G87%5IAh)S"9" % G87%I; 7 &4)=5B(;b 7A5 =' (5(" =>6 .+A'&=� 4=5Z
8') 'GAT%7S" GQ5I@Q"@5(" d (T:86 S+(> I7A54' (+6E"� 4=58>6 (5("
7(+ &4)=5B(T. GQ>=5A&=%". $'6".� 7(+ 'G87%I'%T. &?('%&=%".
G'IA5 GQ+S5="�

�+.'%'A(; (>. @I5 i(7 .?&A GQ+G7I>� 65 &':; GQ5I&=7%'%7A

)& &%89<'%7(J<' $'<7 7&+ =74 S74' G'@5.&4J<' 48>A5� 4=58T
%A>I(5 I%;.7 (>8'IX.� �5I5( @ =;9< (>8'IX� :?= &%') %;8('&="
7 ':;='%('&=" :?A G8'&A)A� 7 48>A5 &%J<' 76 I' ='<' <8IA7 <>S+A�
(5:JQ5 @7 =)=' &%') ':;= (+B5<'6� (5I'&G"%> (+4I? 76 4) GQ>=5AZ
&=%" G7('%("47 &%J<'� &G"E5 &5 .) 65A5@(T.+ @>4'(? GQ+=)6)S5�
�>8'I I8)<T %E74 @X&=>%> % A>&95 48>A5 &%J<'� A7<'I" &5 S5.)
+ @>4'(5. + I':8T. :?IA5.� 7B S5&= 4) %@G')Q5 %5A5(>9<?A5(�
(5S5I(') %A7I7Q5 &%J<' =;695 )87@+A� 7(' S5S + & =8X() &%8<Z
(')=+ 9<=;A�

� ='<' G7=8('� 65 
)&'%7 =5'8+5 ' GQ5I@Q"@5(" 7 GQ5I@%;Z
I;("� 7B @I5 '(I5 & %"8') &')<A7&"� GQ595 'I G87%I? I7A54' S5&=

0, �5 �99A5&+7 97G� 3� 	'.� �� c'A� LPNdLP3�
L, �'&=+AA7� ��� LMM� D�8)<J (78'@5(+5 I)9<'%(+5 S5&=� S+.6 :T%>

@%A>E=(" &?( :'6" (7IGQ+8'@5(J .'9" $'6"�H




)& ' GQ5I6Q"@5(" [ GQ5I@%;IB(c� VV

%@I>A5(7� �5:'R 7B %;Q" 47='A"9+� 65 =+� 4I'6 % I':8J. &5=8%7S"
/9'6 :5@ .+A'&=+ $'6" S5&= (5.'6(',� :)I') &G7&5("� S&')95 'I
%;B('&=+ 4) &G>&5 %;B(J 'I $'<7 GQ5I@Q"@5(+b 7 @7&5� 65 =+� 4I'6
%5 &.8=5A(J. <Q"9<) &5 &%;=7 &5SI')� G8' <Q"9< =5( 'I $'<7 4
%;B(J @>=87=; S&') GQ5I@%;I;(+] GQ595 & <8X@') 7 8'@<'I(; @7%8Z
<)S" '(5( &=87E(T %A+% (7 BA'%;47� S74T ��)& @ GQ5I@Q"@5(" 7
GQ5I@%;I;(" 'I%'@)S5�

� G"&.) 'IG'8)S5 47@7=5A $5=AJ.&4T� (5:'= B=5.5 % G"&.;�
65 $X< (5(" GQ+S".7=5A5. '&':] D�5(" GQ+S".>(" '&': ) $'<7H
/�'A� M� L3�, 7 65 %E+94(+ S&') &?('%J $'6" &48@5 %"8) % �8+&=7
�56"E5� S5<'6 4Q=5. :?A+ ':A54A+� =74 65 'I=)I (5(" 8'@I"A) .5@+
6+I5. 7 G'<7(5.� .5@+ &A)65:("45. 7 &%':'I(T.� .5@+ .)65.
7 .5@+ 65(')� S5E=' %E+9<(+ S5I(' S&') % �8+&=) �56"E+� /*7A� M�
LO� )�, � @7&5 I" G"&.'� 65 $X<� (5S&7 GQ+S".7=5A5. '&':� &')I"
S5I('<' 476IJ<' G'IA5 &4)=4X� 7 (7G'."(>� 7:?9<'. =)I"6 % :>@(+
@7 B7&) GQ5:T%>(" &%J<' (7 @5.+ ':9'%7A+� /�� �5=8� 0� 02�,� �%E74
I7A'\A+ :? &5 .?&A+=+ S5E=; %"95&=87((+94J GQ+S".>(" '&':� (56A+ S74J
S5&= S5I(>(" �>(; & GQ5I@Q"@5(T.+ 7 & GQ5I@%;I;(T.+ G'IA5 G'Z
G+&) .+&=87 �7(7m dd�5&= &+95 G87%I') (5G'G+87=5A(')� 65 $X<
% 8'@I>%>(" I78X% &%T9< (+4T. (5(" %>@>(� 7 65 S74' &=%'Q+A =%'8?
&%J @5 &%':'I(J %XA5 &%J� =74=J6 S5 + @5 &%':'I(J %XA5 ':I7Q+A
8'@A+B(T.+ I78?b 7A5 @I76 :?9<'. ='<' .'<A+ 'B54>%7=+ 'I A>&4?
$'6"� 65:? (;4=58J <5SB47A7 7 GA('&= &?('%&=%" S+. 8'@I>%7A7�
(;4=58T. %E74 :5@ %+(? S5S+9< &?('%&=%" $'6"<' 'IG"87A7� 7(' :'6Z
&4T. GQ5I@%;I;(". S5 % G')=7 %;B(J @><):? S".7A7m

�7 :"A5I(+ S5&=� 65 
)& &':; &7.J.) 'IG'8)S5� S5A+4'6 + '(
=%8I"� 65 (5(" ) $'<7 GQ+S".>(" '&':� @ B5<'6 )@7%"8>� 65 G8'
(+4'<' (5&=>%>� GQ"B+(? 4 @')c>("� D� G'(;%7I6 (5(+5 ) $'<7
GQ+S".>(" '&':?� I!%'I S5&=� 65 (5(" (+6>I(J.) GQ"B+(7 4) @')c>("�
S5I(J 7B :? 9<=;A 4=' (5%I;B(T %'A(; & j>:A5. @7=%8@5AT. @Wc7=+�
(5: =74 S5&= %5A+4J .+A'&8I5(&=%+5 :'6+5� 65 + @7=8795(; .+A'&8I(;
.)B"� (5: S+. S5E=; I>%> :?=� 65 S&W�H 0,

	'=' %E5 4I?:? :?A )%>6+A .+&=8 �7(� I'S+&=7 :? :?A 'IZ
&=')G+A 'I (5A"='&=(J<' )B5(" &%J<'� L,

0, �T4A7I� �8:5(� �� LV3dLVO�
L, 
)& (5:?A (7 &(;.) �'&=(+94J. 'I&')@5( @7 GQ"B+(') &%J<'

)B5("� 65 S5&= % $'<) 'I %;B('&=+ W87I7 GQ5I@Q+@5(= 7 GQ5I@%;'
I;("� (5: =74 %;Q"\7 %;Q+A7 %5@I? 47='A+94> 9"845% &7.7� �(+6

21



0PP 
Q"9< [�=85&=�

n� 0P�

AA)& ' G'.;8) <Q"9<) &.8=5A(J<' 7 &=7%) .+A'&=+ 4 %TZ
4'(X. A+I&4T.�

�+A'&=" G'&%;9)S"9" &5 G'%@(>E" %5E4587 I)E5 (7E5 % (7IGQ+Z
8'@5(') %TE+� �"&.' $'6" GPG+&)S5 (7IGQ+8'@5(') %TE+ =)='� S5E='
I"� 65 &5 &=>%>.5 '&G87%5IA(;(". &?(? $'6".+� I;I+9+ 48>A'%&=%"
(5:5&4J<'� &G'A)I;I+9+ �8+&='%T.+� 7 WB7&=("4? GQ+8'@5('&=+� :'6Z
&4J� 	J=' %TE5 (7IGQ+8'@5(J &=>%7S" &5 WB7&=(T.+ %5E458T .'<W=Z
('&=+ I)E5%("� 7 �GX&':5. %TE+ =J GQ+.;Q5(T. %AJ%7S" &5 $'<5.
% (>& (7IGQ+8'@5(J 9('&=+] %"87� (7I;S5 7 A>&47� �7 =J=' %TE+ :5Z
8') G'I"A %E594? I':8J W4'(? BA'%;47 &G87%5IA+%J<'� GA?(')9" @5
&%':'I(J %XA5 7 @ I':8J<' W.?&A)� =74 65 S&') =' (5='A+4' &4)=4?
I':8J� (T:86 + @>&A)6(J�

�5&=A+65 @<Q5E+ABA'%;4&.8=5A(;� &G7I7 & (7IGQ+8'@5(J %TZ
E5 =J='� GQ5&=>%7S5 =')6 I':') :T=+ &?(5. $'6". G'IA5 GQ+S5="� I;Z
I+95. 48>A'%&=%" (5:5&4J<'� &G'A)I;I+95. �8+&='%T. 7')B7&=("45.
GQ+8'@5('&=+ :'6&4J� �%E74 S5E=; %"95g �( G'E4%8h)S5 I)E5 &%J�
B+(" &5 %+((T. GQ5I $'<5.7 G8'G7I> =85&=) %;B(J.)� �7
='.=' &.)=(J. &=7%) :58') @7&5 G'I"A %5E458S8 &%':'I(J W4'(?U
�5:'R��7B4'A+ =74J <Q"E("4 .X65 4'(7=+ &4)=4? I':8J (5S5('. Q>I)
GQ+8'@5(J<'� 7A5 /(7:>I>\A+ 7 %5I5\A+ S5S .+A'&= $'6" ')B+(A+%>, +
Q>I) (7IGQ+8'@5(J<'b GQ5I95 &4)=4'%J =+='� 7B4'A+% &.;Q)S"4) &G>&5�
(5S&') @>&A)6(T 4 6+%'=) %;B(J.)� �7I =' &5 &=>%> %XA5 4) 4'(>("
I':87 %X:59 .IA')� <Q5E5(". %5SI5 <Q"9< % ':?B5S� 7.> (5@Q"I47

.'<A :T=+ 47(9AJQ *58&'( 95(&)8'%>( (7 =J.6 &(;.) G8' &%'S5
)B5(" ' GQ5I@Q"@5(" (5G'I."(;(J.� �A'%?] ��5F)5 9'(c)Y+5(I).
5&= 7I +AA'8). .58+=7 %5A 'G587� F)'& 7: 75=58(' G875I5&=+(7=
�5)&� F)+7 &+ 5- 'G58+:)&� S7. ('( 5- Y87=+7H /�5 9'(&'A7=� =<5'A�
=879=� ��, (5I" @7S+&=J *58&'(� 7(+ 65 $X< BA'%;47 4) &G>&5 %;B(J
GQ5I@Q+@)S5 G8' I':8J &4)=4? Q>I) GQ+8'@5(J<'� B+A+ G8' =7Z
4'%J� 4=58J B+(" BA'%;4 ' &%J %A7&=(" &"A5 :5@ .+A'&=+ $'6"� 9'6
=%8I+=+ :?A':? G5A7Y+7(+&.5.� 7(+ 65 $X< GQ5I@Q+@)S5 G8' &4)=4?
I':8J Q7I) (7IGQ+8'@5(J<'� =74 65:? &4)=4? =? :?A? GQ+Z
B+(') G8%'=(') /G8+.7 97)&7 .'%5(&,� G8'B $X< GQ5I@Q"I+A� 9'6
:? &5 G'I':7A' I'S+&=7 &5.+G5A7Y+7(+&.)� 	%8I"\A+ %E74� 65 $X<
GQ5I@Q+@)S5 :5@ @>&A)< GQ5I@%;I;(T9< /7:&F)5 G875%+&+& .58+=+&,�
GQ+@(>%> &5 4 	'.+&=X. 7 4 =;. &5 .'<A @(>=+ + 
)&� 7(+6 :?
.) G8'=' S5I+(T %A7& :?A @4Q+%5( :T%7A� /	' 4 B"&A) O2� B7&'G+&)
D�'48'4H @ 8� 01OV�,



�>&A5I4? <Q"9<) &.8=5A(J<'� 0P0

@7 (>&A5I54 + &5=8%>(" %5 @AJ.� �+A'&= %XA5 4 I':8) &5 =)I"6 <Q"Z

9<5. I'S+&=7 ).5(E)S9� �A5 :?= BA'%;4 %5 @AJ. :?A &5:5 @78?Z
=;SE".� GQ595 &5 &%'A5(" %5 <Q"9< I;S5 % (;. @ %XA5 &%':'I(J�
7 476IT <Q"E("4 .X65 &5 <Q"9<) %78'%7=+ 7 @>4'(7 :'6"<' E5=Q+=+�
S5E=' &5 476IJ.) I'&=>%> G'.'9+ 7 &"A? 'I 
'&G'I+(7� �7 =')
GQ"B+(') (5S&') %5E45Q+ W4'('%J <Q"E("4'%+ @A" 7 (5EA59<5=("� �5@+
<Q"9<? S5&= 8'@I"A� (5:'= (5 476IT. &5 @=8>9" .+A'&= $'6"� G8'='
&5 @'%') (;4=58J <Q"9<? &.8=5A(J� S+(J %E5I("� 	'A+4 )B" 9"8Z
45% 47='A+94>�

�A)& =74=J6 )@(>%>� 65 BA'%;4 '&G87%5IA(;(". 4 (7IGQ+8'@5(J
%TE+ G'I':5(&=%" $'6"<' &5 G'%@(>E"� [ (7 =J %TE+ 65 G'I"A :58')
+ I':Q" &4)=4'%J ��G87%5IA(;(J<'b '( )@(>%>� 65 1 =J=' %TE5 &=865(
:T%> <Q"E("4 &.8=5A(T. <Q"9<5.� 7 65 &=7% =5(=' .> + %A+% (7
&4)=4?� 4=58J 4'(>� � G'4)I S5( =' =%8I"� (5(" .5@+ (". 7 47='Z
A+94') 9"84%" 6>I(J<' &G'8)� �%E74 .+&=8 &5 I'.("%>� 65 &.8=5A(T
<Q"9< 95A') :?='&=H A+I&4') @7=5.h)S5� 7 %5E458? W4'(?
=74 '=87%)S5� 65 S&') %5&48@5 (5S5('. G'&4%8(;(?� 7A5 + @A? 7
(5EA59<5=(?� �I?6 :?A %5 &%J. &G+&) ' D9"84%+H /% 47G+='A5
�^�, W4'(? A+I&4J 8'@I;A+A (7 I':8J� .7S"9" I' &5:5 G'%7<) I':87�
7 (7 @AJ� .7S"9" I' &5:5 G'%7<) @A7� 8'@5@(>%> &4)=4? I':8J %5
&%J. �GX&':) /I5 Y5(585 &)',� S74'] G'&=+=+ &5� 7 @AJ %5 &%J. &GXZ
&':)� S74'] @7:+=+ BA'%;47� �7 &=)G(+ G8%J. S5&= I':8' &7.' '
& ':; /&+.GA+9+=58,� (7 I8)<J. .X65 :T=+ I':8' %5 &% J. &GXZ
&' :) + @A5.� 7 (7� =Q5=". S5&= I':8' (5A+E(J� S74' =5&7=+� '87=+�
E"=+� �'(5B(; GQ+9<>@" 48'@I"A)� S74 I" D:5@G8'&=Q5I(".)�H 7( I;A"
&4)=4? %5E458?%5 &4)=4? 9('&=(J� > (5EA59<5=(J /%+=+'&7�
%7I(J� 9<?:(J,� 7 =5( 8'@I"A 65 G8T S5&= (7 S5%;] (5:'= %E594'�
9' G8T 4'(> (5EA59<5=(T� 4'(> (5EA59<5=(;� S5E=' &.8=5A(T. <Q"Z
9<5. (74765(? S&') %5E458? W4'(? A+I&4J] S74'6 @7&5 9('&=
%E594? W4'(? '6+%)S5� =74 65 =5(� 4I' &5 (7A5@> %5 &=7%) .+A'&=+�
%5@I? &5 @>&A)<') %E5 4'(>� 	' G8T GA?(5 @5 &A'% G"&.7] D�%"95
=;A7 =%J<' S5&= '4' =%J� �5&=A+ '4' =%J :)I5 &G8'&=(J� %E594' =;A'
=%J :)I5 &%;=AJ� �>4A+ '4' =%J :)I5 (5EA59<5=(J� %E594' =;A' =%J
:)I5 =.7%J�H /�7=� O� LL� LM�, �A'%' D'4'H %?4A>I> 85c'8.>='8 '
DW.?&A)�H �5dA+W.?&A I':8T� =74J &4)=54 I':8T S5&=� �%E74 W.?&A
S5&= G8T I':8T S5( =5(48>=� :?A\A+ G'S7= %5 &=7%) .+A'&=+ $'6"� �74'
=5I? W.?&A % .+A'&=+ $'6" G'S7=T S5&= I':8T 7 =)=' &%') I':8')
G'%7<) (7 %E594? W4'(? B+((J + =8G(J GQ5(>E"� =74 &+95 65+
D&G>=+H S5&= ) A+I" '.+A'&=(;(T9< &4)=45. I':8T.b =74 @7&5 @>Z



0PL �' 4'(> BA'%;4 I':8T 7� BA'%;4 @AT�

.?&A %5 &=7%) <Q"E(J. G'S7=T S5&= @AT� 7 GQ5(>E" =)=' &%') @A')
G'%7<) (7 %5E458T :?= + I':8J %T4'(?� G'8)E)S5 S+9< [ B+(" S5
(5EA59<5=(T.+�

D�A=58+)& ('=7(I).� F)'I I+%+&+' <).7('8). �G58). +.Z
.5I+7=7 5&=� F)'I %5A &)(= %+8=)'&7 %5A &)(= %+=+'&7b G7=5=�
F)+7 &+ <'.' 5&= %+=+'&)&� 5= 7Y+= F)+IF)7.� =)(9 7Y+= %+=+'&5�
F)+7 &+9)= %+=+).� F)'I 98+.5( I+9+=)8 &+%5 .'8=7A5 G5997Z
=).� +(c+9+= )(+%58&7A+=58 '.(5& 79=)& <'.+(+&b &+9 �+8=)& %+%+Z
h97= '.(5& 79=)& <'.+(+& %+8=)'&+ +( =7(=).� F)'I 5-+&=5(& +(
Y87=+7 I+9+=)8 .5858+ 5= '8785 I'8.+5(I'� 5= F)75A+:5= 'G587(I'�
)= I+9)(= I'9='85& &&�� G875&58=+. :57=)& �)Y)&=+()&� *85Y'8+)&�

+58'(?.)& 5= 7A++� �= c)(I7=)8 +AA)I I+9=). +( +AA' �<8+&=+ �5&)
&7A%7='8+& ('&=8+ %58:'� F)'I I+-+= �)975 &5-=' 97G+=)A'� �+ '9)A)&
=))& c)58+= &+.GA5-� ='=). 9'8G)& =)). A)9+I). 58+=� +� 5� &+ +(Z
=5(=+' c)58+= :'(7 +( Y87=+7 7I 'G)&� =)(5 ='=\). 9'8G)& =)).�
+� 5� 9'(Y58+5& '.(+). �G58). =)'8). A)9+I7 58+=� F)+7 .)(I7
9'87. �5'� �+ 7)=5. '5)A)& =))&� +� 5� +(=5(=+' =)7 (5F)7.
c)58+=� 98+.+(7=7 7=F)5 9'+(F)+(7=7 G58 %+=+).� ='=). 9'8G)& =)).
&9+A+95= 'G58). =5(5:8'&). +� 5� %+=+'&). 58+=� �(I5 Y5(=+).
I'9='8 7G'&='A)& �7)A)& G8759+G"= +=7 I+95(&] �.(+7 +( YA'8+7.
�5+ c79+=5� &59)(I7 �'8+(=<+'8). G8+.'� �= 7A+:+] �.(+7 %5&=87
+( 9<78+=7=5 h7(=� �(I5 ='=)& .'I)& �+%5(I+9<78+=7=+%5 5&= %+8=)'&)&
5= ='=)& .'I)& �+%5(I+ <'.+(+& G875=58 9<78+=7=5. 5&= %+=+'&)&�H0,

	'.)=' )B5(" @X&=>%>� 
)& %;85(� S5E=' (5S5I(') =%8I"� 65
BA'%;4 I':8T (5.X65 B+(+=+ @AT9< &4)=4X� S74' @7&5 @AT (5.X65
GX&':+=+ &4)=4X I':8T9<Q, �(' '( )B"� 65 S74' 9('&=+ S&') %5Z
&G'A(; &A')B5(?� + <Q"9<'%J % S5I(' &GAT%7S"� =74 65 =5(� 4I' &5
I'G)&=+A S5I('<' &.8=5A(J<' <Q"9<)� %E5.+ S5&= %+(5(� D	5(� 4I'
B+(" I"A' &A)65:(; %5 &%>=54� (7S5I(') %"95 <Q"9<X G>E5� 7(= S74'
=5(� 4I'6 .7C�S5I() 9('&=� %E59<(? .>� =74 4=' .> S5I5( <Q"9<�
.> S+9< .('<'� �5\A+ (7 GQ"4A7I �7( 'G7=8(T� :)I5 + ='<' G+A5(�
7:? B+(+A %E5 &G87%5IA+%;� S5\A+ &G87%5IA+%T % G87%I;� :)I5 <'='%
&=7=+ =8%7A5 4) G87%I;b 4=' =5I? S5&= �G87%5IA+%T� S5&= + &=7=5B(T�
7(= =5( S5&= &=7=5B(T� 4=' &5 )&=7%+B(; G'&=7%" ' I':8J� � (5.X65
:T=+ &=7=5B(T� (5("\A+ &48��(T B+A+ &=Q"@A+%T� S5&= =5I? &=7=5B(T +
&=Q"@A+%T� 	?=' 9('&=+ S&') %5Q5(+5� G8'='65 S74' ) %5Q5S+ I%5Q5�

C, �5 �99A5&+7 97G� 0V� 	'.� �� LM1�
L, �'&=+AA7\� ��� LV3�



� &=7%) <Q"E(+4'%;� 0PM

=74 % (+9< &5 ':879+5 7 % (+9< &='S" 9('&=(T 6+%'= BA'%;47� 	J6
=74J <Q"9<'%; &%>@>(" S&W� 65 4=' .> S5I5(� .> S+9< .('<'] S74'6
S&5. Q54A] 4='6 <Q5E" GQ5&=WG5(". GQ+4>@7(+5 :'6+5<'� (5&%;=B
(5I;A5� =5( .('<T.+ &.8=5IA(T.+ <Q"9<? <Q5E+5� �5: 65 I;A> A7Z
4'.B� S5&= A74'.59� 7 65 =74 A79+(' &%W I)E+ 7 48>A'%&=%+5 (5:5Z
&4J =87="� S5&= .78('=87=95� � 65 'I 9<'=+ �8+&=7 4 IC>:A) GQ+&=WZ
G+A� G8'='6 I)9<'%(; 9+@'A'6" 7 &.+A("� � 65 :'6+5<' GQ+4>@7(+5
(5GA("� S5&= G?E(T� 7 65 S5&= G?E(T� $'<) @>%+I"� 65 .) GQ+4>@7A
&%;=+=+� 7 =74 S5.) 9=+ )S".>� 7 =74 S5&= @A'I;S� � 65 (5B+("� 9'
.> % G>=54 B+(+=+� G8'='6 A5(" S5&=� 7 65 &%J I)E+ @AJ B+("� G8'='6
S5&= <(;%+%T� (5: &>. &%J I)E5 (5(>%+I" 7 S+ @7:+S5 � � � 65 &5:5
(5(>%+I"� =5I? + :A+6("<' (5(>%+I"� (5: I+5 G"&.'] �=' &':; @AT�
4=5874 S+(J.) :)I5 I':8Tm � 65 $'<7 (5G'&AW9<>� =5I? <' (5Z
.+A)S5� 7 65 $'<7 (5.+A)S5� =5I? (7I78.' S.5(' :'6+5 S5&= %@7A�
7 I78.' &A'%5 4Q5&R7(� � G'(;%7I6 I78.' &A'%5 4Q5&R7(� =5I?
'=95 �>(7 �8+&=7 (59="� 7 (59=" .7=4? &%J� S5(6 S5&= &:'8 %E59<
&%7=T9< � � � =74 GQ5&=WG+% S5I(' GQ+4>@7(" S5&= %E5.+ %+(5(�
S74' I" &%� �74':� 7G'E='A 7 :87=8 �>(7 �� �8+&=7�HA,

�' &%J<' )GQ"A+E5(J<' 8+Y'8+&.) S&7 @95A7 @7<A'):>( =%8I"
4'(5B(;
)&� 65 /0':8T&4)=54� 4'(>A(5\A+S5S %5 &=7%) <Q"E(J.
(>. (5S5( (5G8'&�"%>� 7A5 + I'4'(95 E4'I"� D�;I'.' S5&=� 65
.'IA+=:7 )B+(;(> (5<'I(J� S74'6=' %5 &.8=5IA(J. <++5E5 � �� (5='Z
A+4' (5(" )6+=5B(7� 7A5 S5&= a4'IA+%7�HL, � =74 G8T D4(;@ S&7 % &.8Z
=5A(J. <Q+5E5� 7 A+I <+C+5E(T B+(; &4)=54� S5(6 % &':; S5&= I':8T�
<Q+59<X% GQ+I>%>� 7 =+5. %+595 <Q5E"�H

�5 I'.(;(4? &%89<) )%5I5(J @ B>&=+ (5G87%J S&')� &(7I('
G'&')I+=+ A@5� �%E74 (5.>\A+ &5 %T8'4X. =;. 8'@).;=+ % =5(
�GX&':� 65 85c'8.>='8 =%8I;� 65 %T4'(? <Q"E("4'%? S&') G'%E59<(;
(5&A59<5=(?� G')@5 %?&A'%+=+ 9<=;A� 65 G8'=' S&') (5EA59<5=(?� S5A+Z
4'6 c'8.7 /&GX&':, 6+%'=7 <Q"E("4'%7 S5&= %7I(7 G'IA5 &A'%] D	'Z
=)& .'I)& %+%5(I+ 9<78+=7=+%5 5&= %+8=)'&)&� 5= ='=)& .'I)& %+Z
%5(I+ <'.+(+& G875=58 9<78+=7=5. 5&= %+=+'&)& mHM, �(7I &5 ='A+4'
I'.("%7A� 65 &4)=54 I':8T� %5 &=7%) (5.+A'&=+ %?4'(7(T� S5&= &+95
I':8T� 7A5 (5I':Q5 GX&':5(T� G'(;%7I6 &5 .) (5I'&=>%> '6+%)S"9"
&"A? G'&%;9)S"9+ .+A'&=+� G'IA5 &A'%] D�+<+A 7)=5. :5(5 c+= 7: <'d

0, �T4A7I� �8:5(� 0� 00Vd0LP�
L, �T4A7I� �� LVP�
M, �5 �99A5&+7 97G� 0V� 	'.� �� LM1�



0PN �':8J &4)=4? 4'(7(J %5 &=7%) <Q"E(J.�

.+(5� (+&+ I). 5&= +( 9<78+=7=5 � � 5= (+<+A :5(5 c+=� &+(5 9<78+Z
=7=5� 7: <'.+(5mH0, �5&=A+65 %;=7 
)&'%7] D�5\A+ BA'%;4 (5EA59<5=(T�
7 (;9' 4'(>� G74 4'(> (5EA59<5=(;�H =5( &.?&A I' &5:5 .>� 65
&4)=4? <Q"E("4'%? I':8J S&') &+95 I':8?� 7A5 (5I':Q5 %?4'(>(?�
(5S&')95 4 6+%'=) @>&A)6(T] :?A7 :? =' I'S+&=7 %;=7 G87%'%;8(>�
� @I>� &5 %;8)� 65 .+&=8 =74 7 (5S+(74 8'@).;A %;=; &%J� �5:'=C

c(7 S+(J. ."&=; I"] D�76IT &.8=5A(T <Q+5E("4� S5(6 S5&= % &.8=5AZ
(J. <Q+5E5� % =) I':) (+9 &G87%5IA+%;� <'I(; 7 &':;4@7&A')65(+5
(5.>� 7A5 4I?6 :)I5 4 .+A'&=+ G'4>(". @7&5 (7%8>95(� =5<I? 45
%E5.) :)I5 @7&5 (7%8>95(� 7:? =' S+6 <'I(; .;A�HL, � 4I?6 .)
:?A7 % �'&=(+9+ GQ5IA'65(7 %;=7] D�+ <'.' 5&= %+=+'&)&� F)+IF)+I
7Y+=� %+=+'&5 7Y+=�H 'I%;=+A� 7B S&')\A+ &A'%7 =7 % @>%'895 ':&765(>�
'I (;<' Q5B5(7� =".=' &GX&':5.] D�+9)= A'Y+9)& A'F)+=)8 Y87.Z
.7=+97.� &5I ('( Y87..7=+95� &+9 %+=+'&)& 5-=87 Y87=+7. G'=5&=
c79585 79=). :'(). I5 Y5(585� &5I ('( :5(5� &5I 85&)8Y5(I' +(
Y87=+7 85%+%+&9+=�H M,

�%E74 ."8(;SE"<' %T4A7I) ='<' &'=%7 )<>S+=+ A@5� S5A+4'6
7, .+&=8 &A'%' D%+=+).H :JQ5 %5 &.?&A)] D.'8=7A5 G5997=).bH

7 G'IA5 ='<' :? &4)=4? <Q"E("4'%?� S&')95 S+(74 %5 &%J. &GX&':)
I':8J� :?A? (5='A+4' @>%7I(J /%+=+'&7,� 7A5 +<Q"9<? &.8=5A(T.+
/.'8=7A+7 G5997=7,�

:, �'IA5 &%J 78Y).5(=795 @I7 &5 
)& %;Q+=+� 65 <Q"E("4� I'Z
47%7I %5 <Q"9<) @X&=7=+ 9<95� % =J &%J @A'%XA+ (5='A+4' (+9 I'Z
:8J<' 4'(7=+� 7A5 7(+ I':8T W.?&A ."=+ (5.X65� �'(5B(;

9, ."8(;SE" %T4A7I (5&(7I(' &8'%(7=+ A@5 & %T8'45. .+&=8'Z
%T.� 65 .'IA+=:7 %5 &.8=5A(J. <Q"9<) %?4'(7(> S5&= BA'%;4)
a4'IA"%7�

�('@" 9<=;A+ @ %T8'4) 
)&'%7 P I':8T9< &4)=9"9< %5 &=7%)
<Q"E(J. %?4'(7(T9< 'I%;='%7=+� 65 
)& + &%':'I) %XA5 )G"87A�
�%E74 W&)I54 =74'%T @7S+&=J (5&G87%5IA+%T. (7@%7=+ &A)E"� �>.
&5 @I>� 65 G8>%; %T8'45. &%T. I7A .+&=8 (7 S5%'� 65 S5&= %XA5
A+I&4> &%':'I(7� (5:'R G8>%; G8'=' )B"� 65 &4)=4'%J (5&G87%5IA+d
%J<' S&') (5EA59<5=("� G'(;%7I6 =5(=' %5 <Q"9<) @X&=7=+ 9<95 '
&%J )S.; 7 ' &%J %XA+�

�5.X65.\A+ %E74 &')<A7&+=+ & .+&=85. % ='.� 65 %E+94(+

i, �5 �99A5&+7 97G� L0� 	'.� �� GY� LNO�
L, �'&=+AA7� ��� MV0�
M, �7A794T �'9).5(=7 &=8� L03�



�Q5I@Q"@5("� GQ5I@%BI;(" 7 Q>I? 9"845%("� 0P3

&4)=4'%J <Q"E("4'%+ S&') (5EA59<5=("� 8'%(;6 )G"87=+ .)&".5� 65
BA'%;4� 4=58T S5I(". <Q"9<5. &.8=5A(; &5 G8'<Q5E+A� %+(5( S5&=
GQ5I $'<5. <Q"9<? %E5.+� �%� 7G'E='A �74): '%E5. I"] D�I':?
G74 4'A+ @>4'( @79<'%7A� 7A5 GQ5&=')G+A :? % S5I+(J.� )B+(;( S5&=
%E5.+ %+(5(H /L� ���,� 7A5 &.?&A S5&=] 65 =5(� 4I' GQ5&=')G+A @>4'(
% S5I('. GQ+4>@7("� &5 G8'%+(+A G8'=+ 95AJ.) @>4'()� S5A+4'6
476IT BA>(54 =J<'6@>4'(7S5&= %T87@5. =J=J6 %XA5 $'6"b 7%E74 &%�
�74': (59<=;A Q"9+� 65 BA'%;4� 4=58T &5 G8'<Q5E+A (7 GQ� 48>I56"�
=)I? )6 =74J %+(5( S5&= &.+A&=%5.� %876I') 7 =� I� �+(74 :? (5Z
&=>%7A' .5@+ <Q"E("4? 6>I(J<' 8'@I"A) 9' I' ':S5.) <Q"9<X� 7
:?A':? (5G87%I')� 65 (7 '('. &%;=; G'4)=7 @7 <Q"9<? S5&= 8'@I"A(>��

�&=7=(; &A)E" GQ+I7=+� 65 
)& =74=' )B+A S5('. ' <Q"9<) &.8Z
=5A(J.� �5:'= <Q"9<5. %E5I(". &5� IA5 ��)&7� &=7% .+A'&=+ /<7:+=)&
Y87=+75, (58)E"� �)9< &%7=T &5 (5%?G)@)S5� 7 G8'=' =74J %@I'8 %E5I(".
<Q"9<X. .'<') :T=+ &4)=4'%J (7E+ $'<) %@>9("� �A5 + =) @7:"<>
%5 %T&=Q5I('&="� �A?E.5 S5('.� 4=5874 'IG'%"I> &':; 4 (>.+=95�
65 ':9'%>(" .7(65A&4J &'=%7 &5 &=>%> :5@ <Q"9<) .7AJ<' (5:'
%E5I("<'� [ 65:? =)I"6 &5 4'(7=+ (5.;A'� D�A5 &(7I I+5E] �5&=A+
=74� =5<I? (5&A)E+5 .7(65A!. (+4I? G8' GA'I =74 &5 G'@(7=+ =;Z
A5&=(Bm 	) I+5.� 65 =T.6 I!%'I5. I'%5IA :?� 65 (>. (5&A)E5A'
:? Q+547=+ .'IA+=:? =J D�=B5 (>E�H (5: S+5 (+6>I(T @ (>& (5I+5�
:? %E5I(; (5<Q5E+A� G8'='65 (5: (;47. S+(7. G'.?&A"� 7(5: I+5
(5 & %5A+4W &(76('&="� 7 @%A>E=; 65 S+5 (+4'A+% (5I+5 =74 I':Q5�
S74' S+ I':Q5 Q54A �8+&=)&b 7 =74 476IT .> (5I'&=7=54 % &%J
.'IA+=:; � � �A5 %;@� 65 <Q+59< %E5I("� S5(6 G8'=' &A'%5 %E5I("�
65 S5S 476IT I5( I' &.8=+ .>.5� G8'='65 � � GA(; $'<7 (5.+A)Z
S5.5� =74 'I (>& �)9<7 &%� (5'I<>(+5� 7(+ B+("� :? &4)=4'%J
(7E+ (5:?A+ $'<) %@>9("� G8'='6 &G;S5\A+ BA'%;4 G>=5Q & =+5. <Q"5d
9<5.� (5.7S5 &.8=5A(J<'� =5<I? $'<) &5 A":" 7 .> 'IGA7=)�
	J6 + .7(65AJ� 4I?6 G8' GA'I G'@(7S" &5�H,

3� 00�

�B5(".+&=87 �7(7 
)&" ' G'.;8) GQ5I@Q"@5("� GQ5I@%;IB(+
[<Q"9<) &.8=5A(J<' 4 Q>IX. 9"845%(". 7 ':B7(&4T.�

� 4I?:? 85c'8.>='8 $5=AJ.&4T @95A7 G87%'%;8(J :?A &.TEA5A
' W&=7%; 9"84%5 47='A+94J� GQ595 :? %5E458) &G8>%) 9"845%(" % (5Z

C, �'&=+AA7� ��� N0�



0PO �Q5I@Q"@5("� GQ5I@%;I;(" [ Q>I? 9"845%("�

:5@G5B" :?A )%5IA &%') (>)4') ' G'.;8) GQ5I@Q"@5("� GQ5I@%;I;("
7 <Q"9<) &.8=5A(J<' 4 Q>IX. ':B7(&4T. 7 9"845%(".�

�+6 % )B5(" ' 9"84%+ :?A' %?A"B5('� 65 &':;�
)& GQ5I&=7%'%7A
9"845% S74' &:'8 GQ5I@Q"@5(T9<� 4=5Q" S5I+(; 7 %TA)B(; 4) &48?Z
=J.) =;A) �>(; (>A565S"� 4I56=' GQ5I@%;I;("� :?= &5 + C(7A5@7A+ %5
&=7%) .+A'&=+� % &4)=4) 7 % G87%I; WI? 9"84%5 (+4I? :T=+ (5Z
.'<')�

�5&=A+65 ='.) =74� =)= ()=(' @'IG'%;I"=+ (>&A5I)S"9" '=>@4?]
0� �I7A+GQ5I@%;I;(" S&') &4)=5B(;4(;6".+ 7 :+Z

&4) G ?� @7&=>%7S"\A+ WQ7I :+&4)G&4T 7 4(;6&4T� S5E=' (5S&') 7(+
WI? 9"84%5m

L� �I7A+ GQ5I@Q"@5(" I>A5 @X&=>%7S" % WQ7I; 4(;6&4J. +
:+&4)G&4J.� + 4I?6 :?A+ &.8=5A( ; @<Q5E+A+� S5A+4'6 85c'8.>='8
=%8I"� 65 4Q5&R7( G8' <Q"9< &.8=5A(T @ 9"84%5 %?G7I>m

M� �I7A+ <Q"9<5. &.8=5A(T. &5 (5G'8)E)S" + G'.;8? ':Z
B7(&4J 7 G8>%' 4 .7S5=4) @%A>ER�� S5&=A+65 <Q"9< &.8=5A(T =74'Z
%') &G')&=) B+(" % ':'8) 9"845%(".m

N� �I7A+S&') GA7=(? GQ5I $'<5.W4'(? 4(;6&4J =7Z
4'%J<' 4(;@5� :+&4)G7 7 G7G565� S5(6 &5 (7A5@> %5 <Q"9<) &.8Z
=5A(J.m

�' &5 =T4> G8%J� I8)<J 7 =Q5=" '=>@4?� .'<A+ :?9<'. (7
@>4A7I; (>)4? 
)&'%? ' 9"84%+ 'IG'%;I"=+ S+6 7 G8+'8+� 65 GQ5IZ
@%;I;(T (5.X65 6>I(J<' WQ7I) 9"845%("<' @7&=>%7=+� :?= + �G87Z
%5IA+% :?A G'IA5 GQ"='.(J .+A'&=+� (5:'= 4I' (5(" WI5. 9"84%5�
4=5874 :? .'<A [ &.;A :T=+ S5S". G'<A7%>85.m �Q5I@Q"@5(T %E74�
:?R &5 + %5 &.8=5A(J. <Q"9<) (7A5@7A� (5%?G7I> G'IA5 
)&'%7
(><A5I) (+4I? @ A>&4? $'6" D&59)(I). G875I5&=+(7=+'(5.�H 7(+6
GQ5&=>%> 4I? :T=+ WI5. &48?=J<' =;A7 �>(;� 7 G8'='6 :?9<'. 7
G8+'8+ &5 &=7('%+&47 85c'8.>='8'%7 Q"9+ .'<A+� 65 &.8=5A(T <Q"9<
(5.X65 GQ5I@Q"@5(J<' %?=+&4(')=+ @ WQ7I) I)9<'%("<'� �X&A5I(B
:?9<'. =;6 =%8I+=+ .)&5A+� 65 W4'(? 4(;6&4J 4(;@5 GQ5I@%;IB(J<'�
:?= =5(=' + % I'B7&(J .+A'&=+ &5 (7A5@7A� GQ5I $'<5. S&') (5GA7=Z
(?� [ @7&5 65 GQ5I@Q"@5(T� :?=C + =;695 &5 G8'<Q5E+A� %5@I? GA7=(;
W4'(? 4(;6&=%" &%J<' %?4'(>%>� �+@.56 %E74� S74T. &GX&':5. &5
85c'8.>='8 &>. ' =;9<=' '=>@4>9< %?&A'%)S5�

0� �5 &%J. &G+&) G8'=+ �=7(+&A7%'%+ @5 �('S.7 =%8I" 
)&�
65 &+95 G'IA5 &%� �7%A7 I7A �8+&=)& D(;4=58J @7S+&=J 7G'E='A?� (;Z
4=58J G8'8'4?� S+(J 5%7(Y5A+&=?� S+(J G7&=TQ5 7 )B+=5A5�H 7A5 65
D=7 (>I':7 %?%'A5(> /&%� �7%5A, (5(7G&7A� 65 I7A $X< GQ5I(;



�>@874? :)I+6 &=%8@5(' 4(;6&=%"� 0P2

G7G565� G'='. 478I+(>A? 7 =� 7�� A5B:? &(7I 478I+(>A'%J .;A+ =;9<
.+A'I78X� 4=58J )%>I" 7G'E='A /A� �'8� 0L�, 7 :?A+ G+C5I@Q"@5(+�
D�+ 58Y' �'9='8 /�=7(+&A7)& /A5 �('S.7, G8':7%58+= I5 G7G7 5=
9'AA5Y+' 978I+(7A+).� F)'I &)(= G875I5&=+(7=+� <7:5(=5& I'(7
5().587=7 &)G58+)&� F)75 9'.G5=)(= 9'8G'8+ �<8+&=+ .?&=+9'� =)(9
<7:5:+= +(%5(=).� F)'I +G&+ &)(= 9'8G'8+& .?&=+9+ G78=5&� &+9)=
c)58)(= 7G'&='A+� �5I &+ 7G)I �5). 9'(&=7= I5 +G&+& �GG'&+=).�
=)(9 &)(= .5.:87 I+7:'A+� 5= G8759+G)+ I+&9+G)A+�(=+9<8+&=+� �+9)=
5- 'GG'&+=' 7G'&='A+ c)58)(= G8759+G)+ .+(+&=8+ �� �� �<8+&=+�HC,

�I5 =5I? 6>I> ��)& (7 478I+(>A59< 7 (7 G7G56+� 7:? I'4>d
@7A+� 65 ' (+9< % :'6&4J W87IB )&=7('%5('� 65 :)I') &G7&5("� G74
=5G8%7 S5 9<95 )@(7=+ @7 WI? 9"84%5 &%� 7 @7 (>&=)G95 &%� 7G'Z
E='AX� 7 .+.' =' 9<95� 7:? %?(+47A+ =T.+6 .+A'I78?� S+.+6 &5
&=4%;A+ 7G'E='AJ� S5E=' S+(74 (5.'6(' %;I;=+� @I76 S&') &4)=5B(;
=' &48'%(J &=>I95� S56 &':; %?%'A+A �>(� �'IA5 =74'%J 78Y).5(d
=795 =5I? (+4I' (5(" (>B5A("45. 9"84%5 &%7=J 7 (>&=)G95. 7G'Z
E='A'%T.�A5B (7A5@>\A+ &5 % G'B=) GQ5I@Q"@5(T9<�

�5E=' %E74 W87I7 ' GQ5I@Q"@5(" S5&= =7S(>� (5(" /G'IA5 
)&7,
A7+4 @7%>@>( %BQ+=+� 65 G85A>=+ S&') (>B5A("4? 9"84%5 &%7=J 7 WI?
S5S".+ G'IA5 GQ5I@Q"@5(" 7(5:' G'IA5 I'B7&(; .+A'&=+�

�5 4 ='.) A7+4 @7%>@>( :T=+ (5.X65� &(7I(' G8T G'9<'G+=+
A@5b (5:'R $X< (+4'<' (5()="� 7:? %;Q+A (;B5.)� 9' (5(" G87%I7�
�+4I' %E74 :5@ ':@%A>E=("<' @S5%5(" (7 S+&=' =%8I+=+ (5.X65 '
&':;� 65 (>A56" I' G'B=) %?%'A5(T9<� �6I?R G74 7(+ (5%"� (7A5@>\A+
&5 GQ"='.(B % .+A'&=+ $'6"� 4=5874:? %;I;=+ .'<A� 65 S5&= GQ5IZ
@+C"@5(95.m �5&=A+65 %E74 (5.>.5 7(+ &7.+ ' &':; I'=B5(J S+&='=?�
4=5874 .'6(' %;Q+=+� 65 =5( (5: '(5( G85A>= GQ+B=5( S5&= 4 .7d
AJ.) &=>I)� S5.)6 GQ+.A')%> �8+&=)&] D�'A+ =+.585 G)&+AA)& Y85-C�H
�5&=A+65:? =5I? $X< %5A5A� 7:?9<'. %;Q+A+� 65 =5( (5: '(5( G85A>=
7(5:' 4A58+4 S5&= (>B5A("45. 9"845%(". % &4)=4) 7 % G87%I;] =)R
:? 6>I7A 7 G'8')B5A� 7:?9<'. %;9+ (5S+&=J @7 S+&=J 7 (5G'9<?:(J
G'%76'%7A+� 7 =)I"6 + %;Q+A+� 65 S5&= G87%I7� 9'6 &7.' ' &':; (5Z
G87%I') S5&=� �%E5. &5 I"� 65 %'A:7 A+I&4> S5&= @(7.5(".� 65 +
$X< ='<' (5: '('<' 4 WQ7I) I)9<'%(".) G'%'A7Ab 7%E74 %'A:7
A+I&4> (>& (+4=5874 GQ5&%;IB+=+ 7 ):5@G5B+=+ (5.X65 ' ='.� 65
@%'A5(T &4)=5B(; S5&= G7G565.� :+&4)G5. 7(5:' %X:59 G85A>=5.
$'<5. @%'A5(T.�

0, �I &98+G=7 �� �=7(+&A7+ I5 �('S.7� 9� M� 	'.� �� L2M�



0P1 �5&=7B" %'A:7 A+I&4> 7(+ �8+&='%7�

�(+ %'A:7 �8+&=7 &7.J<' (5.> =J .'9+ I' &5:5� 7:?
'I (;<' @%'A5(T &5 &=7A &4)=5B(; WI5. 9"84%5 7(>B5A("45. S5S".�
�X47@ ='<' .>.5 G8T (7 �+I>E+� �+I>E5 %Q7I+A &>. �8+&=)& %5
&:'8 7G'E='AX%� 7 �+I>E :?A + 'I A+I" 7G'E='A5. S."(� 7 GQ595
(5:?A G87%T. 7G'E='A5. 7 (5:?A 7(+ ')I5. 9"84%5� 7A5:86 %A45.
% 8')E5 :58>(B".� 	)I"6 G8T @S5%(' 7 G'9<'G+=5A('� 65 (5(" A7+4
G'%+(5( %;Q+=+� 65 G85A>='%J &4)=5B(; [ % G87%I; S&') (>B5A("4?
9"84%5 &%7=J� A5B:? &5 &(7I '&%;IB+A+ &4)=4? I':8T.+� �85A>=+
%E74� 4=5Q" 6+S" G' &%;=&4) 7 'II>(+ S&') (5G87%'&=5.� S5( & %5A+Z
4') GQ+%7@B+%'&=" =%8I+=+ .'<') ' &':;� 65 S&') G'<A7%>8? 7GQ5Id
(;SE+.+ WI? 9"84%5 &%7=J�

D�5.:8). �99A5&+75 &7(9=75 97=<'A+975 c79+= G875I5&=+(7=+'�
F)75 5&= G875G787="' Y87=+75 +( G875&5)=+ 5= YA'8+75 +( c)=)8'�
('( 7)=5. A'9)& I+Y(+=7=+& %5A <).7(7 5A59=+' %5A 7A+F)'I �+Y().
&5(&":+A5� �). I+7:'A)& �978+'=< ('( ':&=7(=+:)& 9<78+&.7=+:)&
=5.G'87(5+& 7I 7G'&='A7=). &+%5 5G+&9PG7=). &+:+ I7=+& 5=+7.
9). 85G)=7=+'(5 G'G)A+ ('( c)+= %58)& �<8+&=+ I+&9+G)A)&� &5I
A)G)&� '%+(7 G5AA5 =59=)&� )= 7+= �)Y)&=+()&� 5= G58 9'(&5F)5(&
(59 G875I5&=+(7=)& 5= &+9 (59 G78& �99A5&+75� &G'(&75 �<8+&=+ � �
�- F)' G7=5=� F)'I .7Y(7 c'85= G875&).=+' &+(5 85%5A7=+'(5 %5A
c'8.+I+(5 7&&58585� F)'I +G&5 &+= .5.:8). +AA+)& &7(9=75 �99A5Z
&+75� �5I (5.' &+(5 85%5A7=+'(5 %5A c'8.+I+(5 7&&58585=� F)'I
+G&5 &+= G875I5&=+(7=)&� �(I5 %7AI5 5&= ."87:+A5� F)7 c8'(=5 .7Y+&
&759)A' I5I+=+ 5= 5('8.+=58 %+%5(=5&� 5A'(Y7=+ 7 �<8+&=+ 9'(%58Z
&7=+'(5 5= GA)& &=58+A5& 7: 5-GA5=+'(5 �<8+&=+ 9'(&+A++ 5= G87595G=+
&5 78:+=87(=)8 c'85 97G+=7 %5A 9'8G)& %5A .5.:87 G8759+G)7 &G'(Z
&75 �<8+&=+� �).F)+I 985I+.)&� F)'I +AA+ &)(= &+(5 .79)A7 .'8Z
=7A+&� 5= &+(5 8)Y7 %5(+7A+& G5997=+m � � �+ ':S+9+=)8� F)'I F)+A+:5=
A7+9)& =5(5=)8 985I585 I5 &)+& G875A7=+&� F)'I +G&+ &)(= 97G+=7
599A5&+75 5= G78=5& 599A5&+75 %5A &59)(I). G875I5&=+(7=+'(5.� %5A
&59)(I). G875&5)=5. S)&=+=+7.� 
+9 I+9+=)8� F)'I A7+9)& ('(
=5(5=)8� 985I585 I5 &)' G875G'&+='� (+&+ %58).� �7=5=� F)+7 (5.'
=5(5=)8 F)+IF)7. 985I585� (+&+ 7I F)'I .'%5= 5). �5)& 985I585�
�5I �5)& ('( .'%5= <'.+(5. 7I 985I5(I). c7A&).� �+95= 5(+.
5- c+I5 c7A&7 F)7(I'F)5 '997&+'(5 :'(). G8'%5(+7=� 5= �5)& .'Z
%57= 7I &):&=7(=+7. 79=)&� =7.5( �5)& ('( .'%5= &+9 <'.+(5.�
)= c7AA7=)8� �(I5� &+ A7+9)& 985I585= I5 &)' G875A7='� F)'I +G&5
&+= &7(9=). .5.:8). 599A5&+75� 5= +=7 ('( 5&&5=� =+I5& &)7 %5A
985I585 &)). c'85= c7A&).� �7&='8 58Y' =5(5=)8 G58 +(&=8)9=+'(5.



�I' S5&= % G87%I; (>B5A("45. 9"84%5� 0PV

%+8=)'&'8). �G58). .'%585&):I+='&� F)'I &+= =7A+&� �(I5
&+ &):I+=)& ('( 9'Y('&9+= &)+ G875G'&+=+%+8=)'&7 'G587� ('( =9(5=)8
985I585� F)'I &+= =7A+& &59)(I). G875&5(=5. S)&=+=+7.� 5= 9).
c'8.+I+(5 5= 9'(I+=+'(7A+=58� F)'I &+= =7A+& &+.GA+9+=58� &9+A+95=
&59)(I). G875I5&=+(7=+'(5.� �+ %58' .7(+c5&=5 9'Y('&9+= 9S)&
98+.5(� =)(9 I5:5= &)GG'(585 5- 'G585� F)'I ('( 5&= S)&=)&� &5I
+(+.+9)& �<8+&=+�H �,

� S74T 'IG'8 & %A7&=(".+ (><A5I? &%T.+ =)=' @7:Q5I()A .+&=8
�7(� ' ='. @7S+&=J (5.;A 7(+ =)E5("� �5:'= &%89<) L, G87%+A� 65:?
G7G56 7 478I+(>A'%J� 9<=;S"95 :T=+ (>&=)G9+ 7G'E='AX%� .;A+ I'Z
4>@7=+� 65 S&') GQ5I@Q"@5(+� 7 =' G8T &5 .X65 &=>=+ I+%? [ @>Z
@874?] @I5 G74 =%8I"� 65 �+I>E� 7B %?(+47A .+A'I78? �8+&=5.
&':; GXSB5(T.+� GQ595 (5:?A % G87%I; 7 &4)=5B(; 7G'E='A5.� �'9
=5I? B+(+=+ I+%? 7 @>@874? (5(" I'&=7=5B(T. IX47@5.� 65 (7 GQ�
:+&4)G �� S5&= &4)=5B(; :+&4)G5.� 7(+ =5(48>=5� 4I?:?9<'. (7
S+&=' %;I;A+� 65 <' $X< &>. @7 :+&4)G7 G'%'A7Ag

�5("\A+ %E74 7(+ @>@874 G'&=7B+=5A(T. IX47@5.� 65 G85A>=+
S&') ')I? 7 (>B5A("4? 9"84%5 &%7=J� 4I? =5I? S&') A7+4'%J G'%+((+
%;Q+=+� 65 (;4=58T G85A>= S5&= (>B5A("45. 9"84%5 &%7=Jm 
)& 'IZ
G'%"I>] D�5&=A+65 %?(+4> 9('&=.+�H �%E74 GXSB.5 ='<'� 65 G85A>=
$� %?(+4> 9('&=.+� @I76 (5(" GQ595 .'6('� 65 (5&5=8%>� 7 (7 4'(59
:)I5 @7=8795(m �A)6('\A+ + % ='.=' GQ"G7I; %;Q+=+� 65 G85A>= S5&=
')I5. 9"84%5 7 S5S". G'<A7%>85.m � @7&5 .'6('� 65 I':Q" &4)=Z
4'%J G85A>=X S&') )%(+=Q S7A'%"� :5@ A>&4? 4 $'<) 7 S5('. (7
'I+% 4'(>(+ G8' .78(') 9<%>A)� 7(5:' @ G'48?=&=%" 7 @ W.?&AX
(547AT9< /7 =74 G8T G'IA5 
)&7 &5 @<)&=7 I;S5,b @I76 + =) (5Z
@:?=(' @7 =' ."=+� 65 S&') @ G'B=) %?%'A5(T9<� =)I"6 + ')I? 9"84%5
&%7=J 7 S5S".+ &4)=5B(T.+ 7 G87%T.+ (>B5A("4?m �5&=A+65 =5I? $X<
%5A" =74'%J G85A>=? @7 G'<A7%>8? )@(7=+� (5G'8')B"A+ @7 G87%J
."=+ ='� 9'6 S5&= (5G87%I7m � 'G;= .'6('� 65 G85A>= GQ5I@Q"@5(T
% GQ"='.(J I':; % 47A) (5G87%'&=+ %;@"� 7(5: 65 S5&= <Q"E("45.
G')@5 G'IA5 &')I) A+I&4J<'� 4=5874 &5 =) @79<'%7=+m d �'IA5
=5'8+5 
)&'%? (5(" A7+4 %>@>( %;Q+=\+� 65 =74'%T <Q"E("4 S5&= ')I5.
9"84%5 7 S5S". G'<A7%>85.b 7A5 @I76 S5S =)I? $X< &>. (5G'(')4>�
7:? @7."=()A ='� 9'6 S5&= G87%I+%'� 7 %;Q+A ='.)� 9'6 S5&= (5Z
G87%I+%' m C

0, �5 �99A5&+7 97G� 3� 	'.� �� LPNdLP3�
L, �I &98+G=7 �� �=7(+&A7+ 97G� M�



00P P (>B5A(+9=%" GQ5I@Q"@5(J<'�

�5("\A+6 =) 'IG'8� S5<'6 'IB+(+=+ (5I'%5I') 7(+ (5S%8')9Z
(;SE" GQ"%865(9+ 85c'8.>='8'%+m �Q5I@%; I;(T (5(" ')I5.
9"84%5� 7(+6 .X65 4I? :T=+ &4)=5B(T. G'<A7%>85. S5S".� 7 GQ595
B+("\A+ I ':8J &4)=4?� .7S" %BQ+=+ A7+4'%J� 65 S5&= ')I5. 9"84%5
7 S5S". (>B5A("45.g � @7&5 GQ5I@Q"@5(T� B+(" A+ @A J &4)=4?�
S5&= &+95 &4)=5B(T. ')I5. 9"84%5� 7A5 A7+4'%J (5S&') @7%>@>(+
%;Q+=+� 65 S5&= ')I5. 9"84%5 7 (>B5A("45. S5S".g �+ &(7I B+(+A
85c'8.>='8 .5@+ (>B5A("4? 9"845%(".+ 7&+ =5( 8'@I"A� S74T .5@+
')I5. GQ5I@Q"@5(T. 7 GQ5I@%;I;(T.m 	'.)\A+ =74� G74 G'<A7%>8
GQ5I@Q"@5(T� S&7 % .+A'&=+ $'6"� :?A :? G'<A7%>85. G'IA5 GQ5IZ
@Q"@5(" 7 G'IA5 GQ"='.(J &G87%5IA('&=+� 7 =) :? 789+ A7+4'%J G'IA5H
&4)=4X% S5<' .'<A+ &')I+=\+� @I7A+ S5E=; @X&=>%> G'<A7%>85. G'IA5
GQ"='.(J &G87%5IA('&=+ B+A+ (+9� � @7&5 GQ5I@%;I;(T� S&7 % GQ"Z
='.(J I':; % .+A'&=+ $'6"� (5:?A :? &+95 G'<A7%>85. G'IA5 GQ5IZ
@Q"@5("� '%E5. 7A5 G'IA5 GQ"='.(J &G87%5IA('&=+ &%Jg

�+&=8 �7( %E74 (5='A+4' I"� 65 A7+4'%J (5S&') %>@>(+ %X:59
%;Q+=+� 65 G85A>=+ S&') (>B5A("4? 9"84%5 &%7=J� (T:86 '( =%8I" ='=J6
':@%A>E=; ' Q".&4J. G7G56+� D�=5. ('( 'G'8=5= 985I585� F)'I
+&=5 F)+9).F)5 
'.7()& G'(=+c5- &+= 97G)= 9)S)&9).F)5 G78=+9)Z
A78+& 595A5&+75� (+&+ �5)& 5). G875I5&=+(7%58+=�HC, � (;. (5G'Z
=Q5:)S" A7+4'%J %;Q+=+� 65 S5&= <A7%') 95AJ 9"84%5� (5:'R =5( S5&=
S5I+(; 7 %TA)B(;�8+&=)& �>(b 7(+ 65 S5&= (>B5A("45. (;4=58J 9"84%5
B>&=5B(;� (7 GQ"4A7I =J� 4=58> S5&= % k".;� �B5(" =' G8T 'I=)I
GA?(5� G'(;%7I6 :? S+(74 :?A7 %"87 (7E5 4A7.(7� 7 &4)=5B(; G8T
:?A7 9"845% G'I%5I5(7 �(564') G7G56+9"� � G8'=' G8T (5(" BA>(Z
45. %"8?� 65 =5(=' �+:58+)&� �7(� $'(+c>9� �A5.5(=� �8:7( 7 =� I�
S5&= GQ5I@Q"@5(T.� 7 G8'=' (5(" BA>(45. %"8?� 65 G7G56 S5&= G'Z
<A7%>85. (;4=58J 9"84%5 B>&=5B(J�

L� �5&=A+65 %E74 GQ5I@Q"@5(" )&GX&':)S5 G85A>=7� 7:? :?A (5='Z
A+4' A+I5.� 7A5 + (>B5A("45. 9"84%5� 4I56=' ):'<T '=8<>(54 GQ5IZ
@%;I;(T (5(" 7(+ WI5. 9"84%5b (7&=>%> '=>@47] @I7A+ =' (>B5AZ
(+9=%" GQ5I @Q"@5(J<' =74 G5%(JS5&= )&=7%5('�65 7(+ &.8Z
=5A( T <Q"9< S5S (5I'%5I5 @ WQ7I) %?=+&4(')=+m d 
5c'8.>='8
'IG'%"I>]

7, � 7G 56 (5(" (>&=)G95. �5=8'%T. 7(+ S5<' (>.;&=45.�
6+S5\A+ <Q"E(; 7 (5.87%(J� S5A+4'6 476IT (>.;&=54 .)&" % .87Z
%59< (>&A5I'%7=+ ='<'� S5<'6 S5&= (>.;&=45.� �'4)I =5I? &5

0, �5 �99A5&+7� 97G� 0M� 	'.� �� LL0�



�AA>&>(" G87%I? 7 6+%'= &G87%5IA+%T� 000

&(>E" &5 6+%'=5. �5=8'%T.� 76 G'=)I S5&= S5<' (>.;&=45.� �5&=Z
A+65 7A5 S5&= A74'=B 'II>( 7 % <Q"&"9< G'('Q5(� =)= (5(" �8+&=X%�
7A5 j>:AX% (>.;&=54� �>.;&=54 %E74 j>:AX% (5.X65 ."=+ .'9+ (7I

&48?=T. =BA5. �>(;� 4=58T. S&') %;Q"9"� S74'6 (5.> .'9+ (7I
WI? 9"84%5 %"=;@(J (7 (5:+� 7 G8'=' G7G56 %5 &.8=5A(J. <Q"Z
9<) &5 (7A5@7S"9" GQ5&=>%> :T=+ =".� B". :?A IQ"%5� G'4)I =8%7A %
.+A'&=+ $'6"� 
)& (5B+(" % ='.=' &%J. %T8'4) 6>I(J<' 8'@I"A)
.5@+ G7G565. GQ5I@Q"@5(T. 7 GQ5I@%BI;(T.� (T:86 =%8I" (7G8'&='�
65 G7G56 <Q"E(T (5(" =".� B". &5 :T=+ @I>� 7A5 =".� B". %(+=58(;
S5&=� =� S� 7(=+48+&=5. 7 (>.;&=45. j>:A'%T.�

D^)+7 %+978+)& I5:5= Y58585 %+95. &)G58+�8+&� 7 F)' 7995G+=
%+978+7. G'=5&=7=5.� 58Y' 'G'8=5=� F)'I +..5I+7=+)& +AA+� 5)S)& %+Z
95. Y58+=� +( .'8+:)& 9'(c'8.5=)8� (7. 7A+7& G'=5&=7& +( 5' c8)&Z
=8785=)8� 	)(5 5- +AA' c'8.7=)8 78Y).5(=).� �AA+)& 5&= <'.' %+97Z
8+)&� 5)S)& %+95. Y58+=� 5=7 F)' G8'5)87='8+7. G'=5&=7=5. A5Y+=+.5
7995G+=� �5I (5.' %585 %+55. Y58+= �<8+&=+ %5A �5=8+� (+&+ &5Z
F(7=)8 5). +( .'8+:)&� 9). ()AA7 7A+7C&5F)5A7 &+= G58=+(5(Z
=+'8� (59 7A+=58 7 �5' 859+G+= G8'9)87='8+7. G'=5&=7=5.� �Y+=)8
7I +I 'cc+9+). 85F)+8+=)8 5= .'8). 9'(c'8.+=7& 5= +(&=+=)5(=+&
7)9='8+=7&�H 0,

� )B5(". =".=' &8'%(>%> &5 (>)47 
)&'%7� 65 4) 4>@>("
&A'%7 $'6"<' 7 4 %?4'(>%>(" WQ7I) G7&=TQ&4J<' (5(" @7G'=Q5:"
6>I(J 7)='8+&795� 7(+ G7G56&4J 7(+ :+&4)G&4J� S5A+4'6 G8T &5 S"
I'&=>%> 476IJ.) 4(;@+ GQ".' ' / $'<7b @(7.5(". 7A5 G'&A>("

'&G'I+('%7S5&=G8T<A>&>(" G87%I? 7 6+%'=\ &G87%5IA+%T�
�I5 =5I? (5&=>%> 6+%'=7 &G87%5IA+%J<'� :T= &5 + G87%I7 <A>&7A7�
=7. =74J (5(" %"95 7)='8"&795 
'&G'I+('%? [ �5<' �G8>%(;(J<'
(>.;&=(+9=%+Q, �7 =') GQ"B+(') (7@%7A G8T �8+&=)& �5=87 D&7=7Z
(>&5.�H 4I?6 &5 G8'=+%+A %XA+ S5<'b (5:'= 'IGX89+ @>4'(7 �>(;
S&') G87%" &7=7(>E'%J� �(+ G7G56 (5(" =)I"6 @S5%(T. 7 G87%T.
(>&=)G95. �5=8'%T.� S5&=A+65 <' (5(>&A5I)S5 %5 .87%59<� 7('� S5\A+
A74'=5(� S5&= &G"E5 (>.;&=45. �+I>E5 �&478+'=&4J<'� D�- <+& 5=
5- 7A++& G'&+=+& .7(+c5&=5 '&=5(I+=)8� F)'I ('( 5&= G7G7 .7(+c5Z
&=)& 5= %58)& &)995&&'8 G8+(9+G+& 7G'&='A'8). �5=8+� &+ %+%+= .'Z
8+:)& 9'(=878++& �5=8'� 5= &+ F)758+= 7%78+=+7.� =)(5 5&= %+978+)&

0, �5 �99A5&+7 97G� 0M� 	'.� �� LLL� �
M, �5c5(&+' F)'8)(I7. 78=+9)A'8). �+4A5c� 	'.� �� c'A� 00O�



00L 
)& ' 9"84%+ k".&4J�

�)I75 �978+'=<� F)+ 7.7:7= .5895I5. +(+F)+=7=+&� %5(I5(& �5&).
�<8+&=).�H C,

k".&4> 9"845% /=� S' =7�� 4=58> GQ"&A)E"4 k".&4J.) :+Z
&4)G&=%", (5.X65 @ =T9<6 GQ"B+( &A')=+ ."&=5.� S56 &':; %?%'A+A
�>(� 7 (7 (;.6 @7A'6+A G8+.>= 9"84%5� S74 ='.) 9<=;S" I'4='Q+
:'<'&A'%(J c74)A=? (7 %?&'4J. )B5(" �876&4J. /@%A>E=; �=7(+&A7%
@5 �('S.7� a=;G>( �>A5B� �(IQ5S @ $8'I)� �A+75 7 =� I�,� 7(+6
S5&= G7G56 %X:59 7 %5@I? (>&=)G95. 7 (>.;&=45. &%� �5=87b &G"E5
'&%;IB)S5 6+%'=5. &%T. %E5.) I':8J.) 'IG'8(T.� GT9<')� A74'd
=')� @G)G('&=+� 9=+6>I'&="� 65 S5&= '<7%('&=+ &G)E=;("� 4=58>6 GQ5Ic
G'%;I;(7 S5&= �79<78+>E5. G8'8'45. /9� AA�, L, �8'=' =74J (5("
7G'E='A&4') &='A+9" k".&4> &='A+95 %X:59� S5A+4'6 7G'E='A&4C>
&='A+95 S5&= 7)='8+=7� )B+=+ @>4'() $'6".)� 7 8'I &%7=T9< G7G56X
7 :+&4)GX� D�8' 958=' ('( G'&&). 799+G585� (+&+ F)'I &+= +AA7
/&9+A� &5I5& 7G'&='A+97, '.(5& %+=7. �<8+&=+ c+(7A+=58 &59)(I).
A5Y5. �<8+&=+ +.+=7(=5&�H M, �'IA5 =J=' =5'8+5 .'<A7 :? &5 =5I?
7G'E='A&4') &='A+9" @%>=+ 7 :?A7 :? S" 476I> c787� 476I> 47GA7(47�
7(' 476I> E=795 I'B7&(> (7 '&=8'%59< 7)&=8>A&4T9<� S5&=A+ S5(
c78>Q� 47GA7( 7 .+&&+'(>Q S5&= BA'%;4 @>4'(7 $'6"<' @(7AT [ <A>Z
&>\A+ G87%I) $'6" 7 G'IA5 %XA5 �>(; 6+%'= &%XS &G87%)S5� �I5 &5
7A5 @>4'( $'6" @7(5I:>%>� 4I5 S5&= 6+%'= &G)&=AT� =7. =74J (5("
&='A+95 7G'E='A&4J 7(5:' (>.;&=(+9=%" �5=8'%7� 	)I"6 &5 .X65
&=>=+� 65 (7 GQ� G7G56 �� S5&= (>&=)G95. �5=8'%T.� 6+S5\A+ %5IA5
%XA5 $'6" 7 <A>&>\A+ G87%I) �>(;� S5<' (>&=)G95 7A5 $� (5(" (>Z
&=)G95. �5=8'%T.� 6+S5\A+ (5.87%(J 7 (5<A>&>dA+G87%I) $'6" b 7
@7&5 S5<' (>&A5I("4 �� .X65 :T=+ G87%T. (>&=)G95. 7G'E='AX%�

�:?9<'. &5 GQ5&%;IB+A+� 65 =5(=' (><A5I 85c'8.>='8X% (5("
&(7I S5( .+.'=(T� :5@5 %E5<' %(+=58(J<' GQ5&%;IB5(" %?&A'%5(T�
%+@.5� 4=5874 G"E5 
)& (7G8'=+ a=;G>('%+ @ �>AB5�

	%8I"= @7S+&=J� 65 G 7G56 @AT 7 GQ5I5%E". GQ5I@%;I;(T
(5(" <A7%') 9"84%5� �G"E5 65� S74' �+I>E� S5&= @A'I;S5.� A'=85. 7
&?(5. @>=87=?� �(' =74'%T G7G56 (5(" G8T 7(+ ')I5. 9"84%5�
(5:'R� 4I?:? :?A ')I5. 9"84%5 7 =)I"6 + ')I5. =;A7 �>(;� GQ+Z
A()A :? 4) �>() .+A'&="� 4=58>6 GA?(5 @ GQ5I@Q"@5(" 7 @ GQ"='.(J
�G87%5IA('&=+� � (5S5('. (5(" ')I5. 9"84%5 l7 <A7%') 9"84%5� '(

0, �5 �99A5&+7 97G� 0N� 	'.� �� LLM�
i, �5 �99A5&+7 97G� 0O� 	'.� �� LLV�
C, �:+I5.�



� G7G56+ GQ5I@%BIB(5. 7 (5EA59<5=(J.� 00M

S5&= ')I5. &7=7(>E'%T. 7 %5=+C5A95. �(=+48+&=5.� S5(6 I' 9"84%5
(5%5E5A I%5Q.+� 7A5 'IS+()I [ '%E5. A&=+%;� �5=Q5A95. G74 S5&=�
+ 4I?6 :?A Q>I(; @%'A5(� (5='A+4' %'A:') A+I&4')� 7A5 + :'6&4')�
D�+ G7G7 5&= +(7A)& 5= G875&58=+.� &+ 5&= G875&9+=)&� =)(5 )=
�)I7& 7G'&='A)& 5&= I+7:'A)&� c)8 5= c+A+)& G58I+=+'(+&� F)'.'I'
5&= 97G)= &7(9=75 .+A+=7(=+& �99A5&+75m � � 9). (59 &+= .5.:8).
&� .+A+=7(=+& �99A5&+75m �.G5I+= G7G7. G875&5+5(=+7 5= .7A+=+7� )=
G'(+= #+9='8 /�>A5B,� F)'I &+= .7A)& 5= G875&9+=)&� (5 &+= 97G)=
599A5&+75 9'8G'87A5�  .'� (5 &+= %58). .5.:8). �99A5&+75� F)75
5&= %587 9'(S)- 5= 9'8G)& �'.+(+ �� �<8+&=+ �� 	7A+& G7G7 5=
G875A7=)& .7A)& G875&9+=)& 5= 75F)+%'95 G7&='8� &5I %585 c)8 5=
A7=8' � � �+ G7G7 %5A 7A+)& G875A7=)& %+%+= �<8+&=' 9'(=878+5� =)(5
7&95(I+= 7A+)(I5� �= I7='� I+9+& /�=5G<7(5 �>A5B,� F)'I 7&95(I585=
G58 8+=7. 5= A5Y+=+.7. 5A59=+'(5.� F)7. 5Y' %'9' G8+(9+G7A+=58
[ �5' c79=7.� ('( &59)(I). 9'(&=+=)=+'(5. <).7(7.� 7I<)9
&=785=� F)'I 7&95(I+= 7A+)(I5� �7. �)I7& �&478+'=< 8+=5 5= A5Y+Z
=+.5 5&= 5A59=)& 7 �5' �5&) +( 5G+&9'G7=). 5= =7.5( 7&95(I+=
7A+)(I5 +( '%+A5 '%+).� 9). c)+= I+7:'A)&� c)8 5= hA+)& G58I+=+'d
(+&�HC, �7G56+ =5I? GQ5I@%BI;(J.) 7 (5EA59<5=(J.) I%'S" %;9
S5&= (7 @>%7I)� 65 (5.X65 :T=+ <A7%') 9"84%5� GQ5I@%;I;(" @5
&=87(?$'6"7 S5<' %A7&=(" (5G87%'&=�

�'.(;(95 =J=' 
)&'%; 'IG'8 4A7IA+ :'<'&A'%9+ 47='A+B="� .5@+
(+.+ %;<A7&(T )B+=5A 
)&X% �=7(+&A7% @5 �('S.7� I'%'I"95� 65
')Q7I 9"845%(" (5(" .+A'&=" BA'%;47 G'&%;5)S"9" /Y87=+7 Y87=). c7Z
9+5(&,� 7A5:86 G')@5 .+A'I785. /Y87=+7 Y87=+& I7=7, B+A+ .+A'&="
=74'%')� 4=58>6=' )&GX&':)S5 4) GA7=(T. %T4'(X. &%>='&=(T. 7
9"845%(".� 7 4=58> =)I"6 .X65 G'=8%7=+ 7 =8%>� + %5 BA'%;4)
<Q"E(J.� � 9' S+. 'IG'%"I> .+&=8m �87%"R� 65 G8T (7 =5( &GXZ
&': :? .'<A7 ':&=>=+ GA('&= G87%'.'9+ + % �(=+48+&=) (5S<'8E".�
=' 7A5 S746:? .'<A' :T=+m D�- +&=' I+9=' �'9='8+& G'=5&= 5A+5+b
F)'I G'=5&=7& GA5(+=)I+(+& %5A GA5(+=)I' G'=5&=7=+& 599A5&+7&=+975
G'=5&= 5&&5 +( �(=+9<8+&=' G5&&+.'� �). ('( &+= .7S'8 87=+'�
F)785 &=5=+= +( �)I7 I+7:'A' 7G'&='A7=)& 5= 5G+&9'G7=)&� 5= F)785
G'=5&= 5&&5 +( G7G7 G875&9+='� )= I+9+= �'9='8� 5= ('( G'=5&= 5&&5
+( G5&&+.' �(=+9<8+&=' � � �(=+9<8+&=)& G5&&+.)& 58+= 57G)= �99A5d
&+75 .+A+=7(=+&� 9'8� 7A%5)& Y5(587A+&&+.75 5= GA5(+&&+.75 G'=5&=7=+&
+( =588+& )(+%58&7A+=58 5= ='=7A+=58 +AA).+(7(I+� G7&95(I+ )(+%58&+Z

0, �I%58&)& &98+G=7 �=5G<7(+ �>A5B� 	'.� �� L31dL3V�
�B5(" �7(7 �A)&+� 1



00N � G7G56+ GQ5I@%JI;(J. 7 (5EA59<5=(J.�

=7=5. '%+). �<8+&=+� d �5I F)'.'I' �(=+9<8+&=)& +AA).+(7:+=��,
�G"E5 =5I? S5&= ='.) S+(>B5A �5:'R (5("\A+ G7G56 &G'S5( & �8+Z
&=5. G'IA5 GQ5I@Q"@5(" 7 G'IA5 GQ"='.(J .+A'&=+� =� S� S5\A+ �(=+Z
48+&=5. /5- �+ ('.+(+&,b (5GA'I"\A+ 9"84%+ I"=54 &A'%5. G87%I?�
(T:86 8'@<'Sh)S5\A+ G'<'8EA+%T. 6+%'=5. G'B5= &?(X @>=87=?� 7 (5Z
&(76"\A+ &5 @I'4'(7A'%7=+ ')IX &%� 9"84%5 9('&=(?C. 6+%'=5.� 7A5:86
47@"\A+ S5 &%') (5.87%('&="b (5%A>I(5\A+ G'IA5 @>4'(7 �>(;� 7A5
IA5 @>4'(X% (5I'%'A5(T9< /=� S� G'IA5 @>4'(X% (5.7S"5"9< % G"&.;
@>4A7I)� 4=58J @'%5 85c'8.>='8 D%?(>A5@4? A+I&4T.+,Hb (5.'IA"\A+
&5 @7 (5GQ>=5A?� 7A5 &G"E5 G' G'.&=; G8><(5b )I;A)S5\A+ ')Q7IX�
9"845%("9< '&':>. (5&9<'G(T.� 7(5: I'4'(95 @7 G5("@5b :8>("\A+
&A'%) $'6".) =85&=? 47('(+94T.+� S5'A+ (5@(7AT @>4'(7 �>(; /&+
9785= 9A7%5 &9+5(=+75,] 4=5874 =) A@5 Q"9+� 65 S5&= c'8.>A(T.C G8+(Z
9+G5. 4 ':8'I)� 4 (>G87%;� 4 ':6+%;� 4 G7&:;� 4) @I'4'(7A5("�
4) &G8>%; 7 @79<'%>(" 6+%'=7 9"845%("<'m �G"E5 I" ' (;. 
'&G'Z
I+(] D�'(;%7I6 S&+ =? @7%8<A ).;("� @7%8<() =5:5� 7:?& (5G'&A)Z
<'%7A .+ 4(;6&=%".�H /�@� N� *�, L,

� &')<A7&5 & �T8'4? &%89<) )%5I5(T.+ G"E5 .+&=8 �Q+E=7('%+
�879<7=+94J.)� =5<I5SE" I':') /0N0M, 854='8'%+ )B5(" �876&4J<'�
65 &+95 G7G565 )@(>%> @7 (>.;&=47 �8+&='%7 % 9"84%+ Q".&4J�
7%E74 65 =' (5(" GQ5I.;=5. %"8?� � I>A5 G87%" ] �5\A+ G7G56 GQ5IZ
@Q"@5(T 7 Q"I"\A+ &5 %5 .87%59< G'IA5 �8+&=7� S5&= G'<A7%>85.
=74'%J B>&=4? :'S)S"9" 9"84%5� S74') /B>&=4), &G87%)S5b 7(' Q"I"\A+
G'IA5 @>4'(7 �8+&='%7 95A') 9"845%� S5&= S5S". G87%T. (>B5A("45.
G'I 789+<A7%') �8+&=5.� �5&=A+65 7A5 6+S5 �8+&=) G8'=+%(;� S5&= @A'Z
I;S5.� A'=85.� %A45. <A=7%T.� G'48?=95. 7 GQ5I5 %E5.+ 6+%T.+
=%'8? �(=+48+&=5.� � =74'%T. G8T S5&= &4)=5B(; G7G56� S&7 '<7Z
%('&=+ &G)E=;("� ' (;.6 .A)%+A �8+&=)& �>(�

D�( +&=' %'A' &=785] F)'I <7:5' G7G7. G8' %+978+' �<8+&=+
p+( 599A5&+7 
'.7(7� &5I ('( 5&= .+<+ hI5&� �=5. +( +&=' &='] &+
G7G7 5&= G875I5&=+(7=)&� 5= 5-5895= 'cc+9+). G7&='87A5 &5F)5(&
�<8+&=). +( .'8+:)&� =)(5 5&= 97G)= =7(=75 .+A+=7(=+& 599A5&+75�
F)7(=7. 85Y+=b 5= &+ &+9 85Y+= 97G+=7A+=58 &59)(I). A5Y5. �<8+&=+
='=7. S7. .+A+=7(=5. 599A5&+7.� =)(9 5&= %58)& 5S)& 97G+=7(5)&
&): 789<+97G+=5 I'.+(' �5&) �<8+&='� �+ %58' %+%+= �<8+&=' 9'(Z
=878+5� =)(5 5&= c)8� A7=8' 7&95(I5(& 7A+)(I5 5= 5&= A)G)& 87G7-�

C, �I%58&)& &98+G=7 �=7(+&A7+ 9� M� 	'.� A� L2N�
L, �:+I5.�




)& ' 478I+(>A99< 7 G85A>=99: <Q"E(T9<� 003

<?G'98+=7� 5= ()(9 +(=58 '.(5& %+7(=5& G8799+G))& �(=+9<8+&=)&�
$57=)& 5=+7.� F)+ 9'(&+I987= 7<'.+(7=+'(5. I5&'A7=+'(+&� F)75
I+9=7 5&= 7 �7(+5A5� &=7(=5/., +( A'9' &7(9='� ^)75 5(+. G'=5&=
5&&5 .7S'8 7:'.+(7=+' I5&5A7=+'(+& +( A'9' &7(9A' +� 5� +( I+Y(+=7=5
&7(9=7� F)7. +( F)' 85&5I+= &7(9=+&&+.)&� G++&&+.)&� .+=+&&+.)&�
<).+AA+.)&� G7)G588+.)&� A7:'8+'&+&&+(+)&� G7=+5(=+&&+.)&� 97&=+&&+Z
.)& +( A'9' &7(9=' +� 5� +( &7(9=+=7=5� 85&+I5= ('.+(5 &7(9=+&&+.)&�
85 G5&&+.)&� 98)I5A+&&+.)&� %+.A+97=+&&+.)&� &)G58:+&&+.)&� .)(I'
I+=+&&+.)&� 799+I+'&+&&+.)&� +.G7=+5(=+&&+.)&� +..)(I+&&+.)&m �585
+( I5&98=' '.(+). %+8=)=). I985A+9=' A'9' '&=5(I+=)8 7 G&5)I'Z
G8'G<5=+& �<8+&=)&�H C,

:, �74' G7G56 (7A5@7S5 &5 %5 <Q"9<) &.8=5A(J. (5(" &4)Z
=5B(; 7 % G87%I; G7G565.� @%A>E=; S5\A+ GQ5I@%;I;(T] =74 + 478Z
I+(>A'%J 7 G85A>=+ A+:)S"9"&':; %5 <Q"E"9<� % GTE5 7 (>IZ
<5Q5� S&') &+95 478I+(>A? 7 G85A>=? G'IA5 S.J(7� % &4)=4) 7A5 7
% G87%I; S+.+ (5S&')� �5:'R S5&=A+ �+I>E� 7B S5S �8+&=)& @7
7G'E='A7 %?%'A+A� GQ595 :?A @A'I;S5. 7 A'=85.] =". &G"E5 GQ5IZ
@%;I;(" 7 @A" G85A>='%J S&'( @A'I;S+ 7 A'=8?� S5E=' ' (+9< 7(+
S+&=' (5("� 65:? :'6&4') %'A:') 7 %XA" @7 478I+(>A? 7 G85A>=?
@%'A5(+ :?A+� D�+ %+%)(= /978I+(7A5&, 9'(=878+5 7G'&='A+&� =)(5 &)(=
c)85& 9= A7=8'(5&�HL,

	74'%') 'IG'%;j I>%> .+&=8 �=7(+&A7%'%+� 4=58T6 &5 &%')
&=87(') =%8I+A� 65 D4'&=5A7 k".&4J<' S5&= G7G56 <A7%7� 7 =;A' S5<'
&:'8 478I+(>A!% 7 =+ 65 S&) G87%" 7 @S5%(" (>.;&=9+ &%� �5=87 7
S+(T9< 7G'E='A!%� 7(= 4 @G8>%; 4'&=5A(+5 G' %E5. &%;=; .)&+5
%6I? :T=+ 7 '&=7=+ =79" @S5%(" 7 G87%" % ='. WQ7I; (>.;&=9+ &%�
�5=87� 4("65=5 7G'E='A&4J<'� 7 &:'8) S+(T9< 7G'E='A!% �8+&='%T9<�
7(+6 :? .'<A+ I7(+ :T=+ S+(" =79"6 (>.;&=9+� (56 G7G56� S56='
S5&= <A7%7� 7 &:'8 478I+(>A&4T� S56=' S5&= =;A' ='<' 4'&=5A7 k".Z
&4J<'�HM,

� 
)&5. &')<A7&+A &:'8 5%7(Y5A+94T9< .+&=8X% �876&4J<'
)B5("� 4=5Q"6 % 85GA+95 &%J (7G8'=+ c74)A=; :'<'&A'%(; G"E"� 65 '(Z
IX. =J65 c74)A=? (5&(7I('� 7(' (5.'6(' IX47@ %J&=+� 65 G7G56
S5&= <A7%') 9"84%5 7 478I+(>A'%J =;A5. S5S".� S5A+4'6 (5%" ' &':;
S74'6 7(+ ' S+(T9<� @I7A+ S&') GQ5I@Q"@5(+� 7 S5E=' (+4'A+ G7G56�

0, �'9).� �7A794T� &=8� OP� (� LV�
L, �I &98+G=7 �� �=7(+&A7+ 9� L� 	'.� �� L2L�
M, �7A794T �'9).5(=7� N1P� �� �� �'(&+A+). c79)A=7=+& =<5'A'Y+975�

[i



00O �X&':5(" <Q"9<) &.8=� % ':'8) ':B7(&4J.�

(T:86 �8+&=)& S5&= <A7%') 9"84%5� 7 48'.; 478I+(>AX S5E=; S+(" (>Z
.;&=9+ 7G'E='AX% (7 &%;=; 6+S"� D�). 
'.7(75 599A5&+75 G7G7 5&=
97G)=� 9'8G)& %58' 9'AA5Y+). 978I+(7A+).� 5-+&=5(=5& .7(+c5&=+
&)995&&'85& G8+(9+G+& 7G'&='A'8). /=74 I;S" ')I'%J c74)A=? :'<'d
&A'%(J,] +:+ ':S+9+=)8� F)'I Y87%5 5&= 5+& +AA)I G8':785� ('( &'A).�
F)'I &+= c+I5& 985I+:+A+&� &5I 5=+7.� F)'I %58). &+=� �+ 5(+. G7G7
5&= G875&9+=)&� F)'I 5'& A7=5=� F)'.'I' 5&= 97G)= 599A5&+75� ):+
<'9 c)(I7:)(=m �+ %58' %+%+= �<8+&=' 9'(=878+)& +( &)G58:+7� 7%7Z
8+=+7� %'A)G=7=5 7)= 7&95(I+= 7A+)(I5� F)'.'I' 58Y' 5&= .7(+c5&=)&
&)995&&'8 �5=8+� 9). )= &+9 &+= c)8 5= A7=8'� 7&95(I5(& 7A+)(I5
F)7. G58 '&=+). �� �5&) �<8+&=+m �+.+A+=58 5&= I5 978I+(7A+:)&]
&+ 5(+. %+%)(= 9'(=878++ 7G'&='A+&� &)(= c)85& 5= A7=8'(5& 5= ('(
9'8G)& 599A5&+75 &7(9=75� (59 %58+ &)995&&'85&�H 0,

M� 
Q"9< &.8=5A(T 7 @%A>E=; GQ5I@%;I;(" $'6" S5&= (7 @>%7Z
I)� 7:? GQ5I@%;I;(T 7 <Q"E(T G7G56� :+&4)G 7 G85A>= :?A &4)=5B(;
7 % G87%I; G7G565.� G85A>=5. 7 :+&4)G5.� �A5 S5&=A+65 =74
&=87E(') &G')&=) GX&':" GQ5I@%;I;(" 7 <Q"9< &.8=5A(T % ':'8)
9"845%(".�4=5874 7& GX&':" % ':'8) ':B7(&4J .m

�IG'%;j (7 =' S5&= ':&765(7 %5 %;=; �+4A5c'%;� S5S"6='
<>S5(" .+&=8 G'I(+4()A] D�)AA)& 5&= I'.+()& 9+%+A+&� ()AA)&
5&= G875A7=(&� ()AA)&5&= 5G+&9'G)&� I).5&= +( G5997='
.'8=7A+H �X%'I? %E74� @7 4=58T.+ G7G56� G85A>=� :+&4)G 7Z
&%;=&4T G>(� (7AJ@>\A+ &5 %5 <Q"9<) &.8=5A(J.� (5(" %"95 G7G565.�
G85A>=5.� :+&4)G5. 7 G>(5.� S&') G8T (>&A5I)S"9"]

7, 	5(� 4I' &5 (7A5@> %5 &.8=5A(J. <Q"9<)� (5.> G8>%7
4 I78) $'6".)� (5:'= %5E458' G8>%' A+I&4J .> &%XS @>4A7I %
G8>%) :'6&4J.� �.8=5A(T. <Q"9<5. &5 7A5 %?@')%> <Q"E("4 @
='<'=' G8>%7� S5E=' <Q"9< S5&= (>47@') 95AJ GQ"8'I?� 7 G8'=' + (7
BA'%;4)� G74A+ &5 &.8=5A(J<' <Q"9<) I'G)&=+A� =8G" @4>@) %E594'�
9'6 S5&= (7 (;. (5G'I&=7=(J B+A+ GQ"G7I(J� �7A5@>\A+ &5 =5I?
BA'%;4 %5 &=7%) <Q"E(J.� I86" %E594' (5&G87%5IA+%J� 9'6 I86"� 	'
G8T 'I=)I GA?(5� G'(;%7I6 (5S%?EE" .)I89 ) &%� �7=')E5 =74='
I"] D�5&=\A+ '4' =%J :)I5 �G8'&=(J� %E594' =;A' =%J :)I5 &%;=AJ�
�74A+ '4' =%J :)I5 (5EA55<5=(J� %E594' =;A' =%J :)I5 =.7%J�H
/�7=� *� LL� LM�, D�5.'� )= 5&= +( G5997=' .'8=7A+� <7:5= S)&=+Z
=+7. &+.GA+9+=58 7I 7A+F)'I I'(). �5+� �= (5+.G5I+7=)8 &5(=9(=+75

0, �7A794T �'9).5(=7 NV3� A+=� �� 
5GA+97=+' .7Y+&=8'8). �87Y5(Z
&+). 9'(=87 9'(I+=+'(9& 9'(9'8I+75 7 c79)A=7=5 =<5'A'Y+97 A7=7&�



�AQ"E("4 G'@:T%> G8>%7 %A7&=(+94J<'� 002

5-GA7(7=+'� 5- 75F)+%'97=+'(5 %9A +Y('87(=+7 =58.+('8).� &)GG'('�
F)'I 5&&5 &'A). I+97=)8 <7:585 S)& &+.GA+9+=58 7I :'(). 7A+F)'I
%5A +( +AA'� I). G)85 S)&='� F)'I ('( =)(5 +(S)&=5 +G&). G'&&+I5=
&+%5 <7:5=� �+9 %+I5A+95=� &+ 7A+F)+& G8' 7A+F)' =5.G'85 +(S)&=5
'99)G7=� ('( <7:5= +AA)I &+.GA+9+=58 S)&=5 G8' 9'I5+(� �.(5 S)&
<).7(). G875&)GG'(+= S)&I+%+(). F)'7I �5). �� �5997='8 &'A).
+AA' .'I'� F)' 5&=� G'&&+I5=� &5I F)7A+=589).F)5 5&=� +(S)&=5 5&=�
58Y' F)7A+=589).F)5 G'&&+I5=� +(S)&=5 G'&&+I5=� �7S'8 G7=5= 5-
<'9� F)'I .'8=7A5 G5997=).� 9). +("+9+=(7=)87.� .)A=' 5%+I5(=+)&
+(c+9+= '.(5. .'I). %5A 799+I5(& 5S)&I5.� e5= &+ %+=7 <'.+(+&
5&= +(S)&=7� +=7� F)'I +(S)&=5 %+%+=� =)(5 F)75A+:5= 'G587=+' 5S)&Z
I5. 9&= +(S)&=7� 9). ('( 7A+=58 'G587=)8� F)7. %+%+=� �= 9).
%+%585 %+%5(=+:)& &+= 5&&5� &+9)= +(S)&=5 5&= 5= %+%+=� +=7 +(S)&=5
5&= I'.+()& 5= +(S)&=5 &):S795= 9)+A+:5= &+:++(<7585(=+ 799+I5(=+�HC,

	". &G"E5 G8T &5 .X65 Q"9+� 65 <Q"E("4 %E594'� 9'6 .>� G8'=+
G8>%) 7 &G87%5IA('&=+ I86"� S5A+4'6 S5&= (5&G87%5IA+%T. I86+=5A5.
+ %A7&=(" I)E5 &% /M� � ='. G8T I" %;B(>� �87%I7] D�I' .+A)S5
6+%'= &%XS� @=87=" <'b 7 4I' (5(>%+I" 6+%'=7 &%J<' (7 ='.=' &%;=;�
4 6+%'=) %;B(J.) '&=Q"<7= <'�H /�'� 0L� L3�, �+4I' %E74 (5@=8>9"
='<'� 9' I86" &G87%5IA+%;� 7A5:86 =' =87="� B5<'6 G8>%5. (5.X65
I865=+� 	)I"6 S5&= <Q"E("4 (5&G87%5IA+%T. I86+=5A5. &=7=4) + ')Z

\Q7I) &%J<'� D�5.' 5(+. G5997(& .'8=7A+=58 <7:5= G8' =)(5
9'8G)& 5= 7(+.7. (59 7A+F)'I :'(). c'8=)(75� (+&+ 75F)+%'95�
F)+7 9). <7:5= 5&&5 5- G)87 Y87=+7� F)'I 5&&5 =5(5=)8 9'(=+()7Z
=)8 5- A5Y5 (7=)875 +( Y87=+7� I). G58I+= 85Y)A7. <)S)& S)8+&�
('( .7(5= 9857=)87 %5A F)+IF)7. G'&&+I5(&� (+&+ 75F)+%'95� �8Y'
F)+A+:5= <'.' 5-+&=5(& +( G5597=' .'8=7A+ ('( 5&= I'.+()& 9+%+A+&�
(+&+ 75F)+%'95 %9A G875=5(&5�H L,

$, �8)<>� GQ"B+(7� G8'B =74'%T BA'%;4�4=58T &5 %5 &.8Z
=5A(J. <Q"9<) (7A5@>� G'@:T%>� G8>%7 4 .7S5=4) 7 4 IX&='S('&=5.�
S5&= G8T� 65 <Q"E("4� 7= 4'(>� 9' 4'(>� %5 %E5. &.8=5A(;
<Q5E"� 7= &5 9<'%> B+((; 7(5:' =8G(B� 7= :I" 7(5:' �G"� 7= B+("
&4)=4? @AJ 7(5:' %5 &%J. &GX&':) I':8J� =74 &+95� 65 <Q5E" +
=5(487=5� 4I?6 @5 &%J<' .7S5=4) 7A.)6() I7%7� �74' G8T =5I?
S5&= G8'=+ %E5.) G87%)� 65 <Q"E("4 6+S5� =74 S5&= +G8'=+ G87%)�
65 %A7I(5] 7 G8'='6 (5&=>%> %A7I7Q5 G' G8>%) 7 &G87%5IA('&=+�

0, �5 I59+.+&� 	'.� �� 0L1 5= 0LV�
L, �:+I5.�



001 
Q"E("4 .7S5=45. (5%A>I(5�

S5(6 :? &5 (7A5@7A %5 <Q"9<) &.8=5A(J.� D�5)& 85F)+8+= 7: +&='
/G5997='85, &+9)= 7 F)'A+:5= G5997='85� )= (+<+A �G585=)8� (+&+ +(
Y87=+7� +&=5 7)=5. 'G587=)8 5-=87 Y87=+7.� 9). &+= +( G5997='
.'8=7A+� )= &)GG'(+=)8� 58Y' 'G587=)8 7A+=58 F)7. I5:5= /+� 5� ('(
:5(5, �� �- F)' G7=5=� F)'I &+ �5=8)& 5&= +(S)&=)&� F)+IF)+I
c5958+= &+%5 I'8.+5(I'� &+%5 9'.5I5(I'� &+%5 F)'I9).F)5 �G)&
:'(). I5 Y5(585 c79+5(I'� 9'(=+()' G5997=� �'( <'9 +(=5AA+Y5(=+
%58=+=)8 +( I):+).� F)+ ('&9+=� F)'.'I' +(=58+'8 <'.' +(c59=)&
G5997='� +(c+9+= ='=). 85&+I)). (7=)875 9'8G'8575� 5= &+(Y)A'&
79=)& &)'& 5= G58 9'(&5F)5(& 9)+9).F)5 +(S)&=). 5&= %+%585� +(Z
S)&=). 5&= 9)+F)7. I'.+(78+ 5= &+9 ()AA)& 5& I'.+()& 9+%+A+& 5-+d
&=5(& +( G5997=' .'8=7A+H 0,

�I?:? 7A5 (;4I' (59<=;A @7 G87%I) GQ+S.')=+� 65 <Q"E("4 %5
%E5.� 9'6 4'(>� (5&G87%5IA+%; S5I(>� ='<' 'I47@)S5 .+&=8 4) &%�
�7%A)� S5(6 G"E5] D�I?:?9< 8'@I7A (7 G'48.? 9<)IT9< %5E4585(
&=7=54 &%XS� 7 %?I7A =;A' &%J 4 &G>A5("� A>&4? G74 4I?:?9< (5.;A]
(+9 .+ =' (5G8'&G"%>H /�� �'8� 0M� M�, �5 &A'% =;9<=' G8T GA?(5�
65 %E594' S5&= <Q"E('� 9'6 4'(>� BA'%;4 :'<'&A'%(J A>&4? @:7%5(T�
7 G8'=' G8T =74J @<'A7 S5&= (5.'6('� 7:? (5&G87%5IA+%T BA'%;4 G'
G8>%) %A>I()A� 7( &G"E5 G8'%'@)S5 (>&+A"� I865 (5&G87%5IA+%; ='�
9'6 I86"� D�58 +I5. ('( 5&= G'&&+:+A5 +(S)&=). 7A+9)+ I'.+(78+�
(+&+ )= &+9 +(S)&=5 I'.+(5=)8 %5A G'=+)& =?87((+&5=� 9). +(S)&=5
'99)G7= 7A+5(7b 58Y' ()AA)& 5&= S)&=5 I'.+()& 9+%+A+&� I). 5&= +(
G5997=' .'8=7A+H L,

2, 	Q5=" GQ"B+(7� G8' 4=58') BA'%;4 <Q"E("4 S5&= (5&9<�G5(
I865=+ .7S5=54 7 %A>I) G' G8>%) 7 &G87%5IA('&=+� % ='. &G'B"%>�
65 <Q"E("4 (5)6"%>� %;9" &=%'Q5(T9<4) @I'4'(7A'%>(" &% JZ
.)� 7A5:86 &A')6" S+. 7 '=8'B" (7G8'=+ :'6&4J.) Q>I)� IA5 4=58J<'
(5&A)E"� 7:? GQ5I4'%7A' I':8' B7&(J I':8) %;B(J.)� �7I=' <Q"9<5.
&5 &(+6)S5 BA'%;4 G'I %;9 I7A54' (+6E"� (56A+ S5&= %E5A+4T =%'8� 7
G8'='&("65( S&7 I5c79=' G'I5 %E594'� 9'6S5&=� (5%A>I(5
=74J (+B". I5 c79='� S74'6 (5.X65 %A>I(')=+ I5 S)85� D�' +G&'�
F)' F)+& G5997= G5997=' .)(I+ 978(+& %5A I+7:'A+� G875c58= +( &)7
7cc59=+'(5 :'(). =5.G'87A5� 9)S)& <7:5= &+A()A798).� 9)S)& <7:5=
G<7(=7&+7.� :'(' +(9'..)=7:+A+� &)G87 '.(5. G<7(=7&+7. +(=5AZ
A+Y+:+A+� )= '&=5(I+= �)Y)&=+()& I5 %587 85A+Y+'(5� �(I' G7=5=�

0, �9 I99+.+&� 	'.� �� c'A� 0LP�
L, �9 I99+.+&� 	'.� �� 0LV�



AA)& I'%'A>%> &5 &%� �)Y)&=+(7� 00V

F)'I '.(+& 5-+&=5(& +( G5997=' .'8=7A+ 9785= %58' I'.+(+' 9)Z
S)&9).F)5 9857=)875�H �,

� =J GQ"B+(? G8T =74J &%� �)Y)&=+( G87%"� 65 Q"E5 :5@ &G87Z
%5IA('&=+ S&') %5A+4T. A')G56(+9=%".� D
5.'=7 S)&=+=+7� F)+I &)(=
8'Y(7� (+&+ .7Y(7 07=8'9+(+7mH ], �5 %E74 85c'8.>='8 (5I':Q5
G'S7A &.?&A) %;<A7&(J<' :+&4)G7 
+GG'(&4J<'� &(7I(' &5 GQ5Z
&%;IB".5� (7<AJI(')95� ' B5. %A7&=(; &%;=59 (7 ."&=; )I7(J.
G"E5� � 47G+='A5 =Q5=" 4(+<? B=%8=J ' .;&=; $'6". I"� 65 =+� 4I'6
(+S74 (5.'<') Q"9+� 65 ':B7(J k".&4J Q"E5 S&') ER7&=(+� (5)&=>A5
4 S5S" (5&."8(J %5A+4'&=+ G')47@)S"� 7:? I'4>@7A+ %5A+4'&= G'<7(Z
&4T9< :'<X%� ':87(9X% =J=' Q"E5� @7G'."(7S"95� 65 &5 I;A' 8'@Z
E+Q'%>(" Q"E5 G'<7(&4J .5B5. 7 '<(;.� 7 &+95 G8'=+ G8>%)7&G87Z
%5IA('&=+� �7B56 I" % 47G+='A5 B=%8=J] D�'6 S&') S+(J<' 48>A'%Z
&=%" 'I5S.7 'I (+9< &G87%5IA('&=� (56 %5A+4> A'=8'%&=%" m �5:'= (5Z
S&')\A+6 + 8'=? A')G56(+94J G'(;4)I + .7A> 48>A'%&=%"m �G87%)S5=
&5 + =5(=' <')c A+I"� &='S5 ' &':;� 8'@47@5. %XI95 &%J<'� %"65 &5
@ (+9< S5I5(476IT 4 &G'A4) ='.) G'IA5 W.A)%?� 7 G'IA5 )&(5E5("
&5 I;A" ' A')G56� 	74'%>\A+ @:;Q G'='. GQ+%=;A'%>(". &5 S+(T9<
G7I')9<X =74 I7A595 @8'&=5� 65 % S+&=> &5 )%>65 ."&=7 7 )&"IA"�
.;&=7 &':; %?I':)I5 7 (>8'I? G'I.7(" ] :5@ 8'@G74) + S.J('
Q"E5 GQ+S".>� 4=58J<'6 S" GQ5I &%;=5. @ =85&=X %?%>@A'&= G8'GXSB)S5�
7B 6>I'&=+%'&= S5S" =". @7.5@9(7 (5:T%>� �8'B56 %=+G(; 7 G87%d
I+%; 'I:?A S74T&+ @:B< .'Q&4T� 4I?6 :?A G'G7I9(� '('<' �A5-7(Z
I87 �5A+4J<'� �5:' 4I?6 S5S :?A =5(=T6 48>A &5 '=>@7A] �I4)I :?
.;A G8>%' 4 A')G5(" (7 .'Q+m '( &%':'I(') &.;A'&=" (7 =' 'IZ
G'%;I;A� Q47] �I4)I =? A')G5(" %5E458J @5.;m S> %E74 B"(; ='
9<7=8(') A'I+B4') (7@%>( S&5. A'=89.b =? G74 %5A+4T. A'j&=%5.
='=J6 B"(;� (7@%>( S&+ G7('%("45.�H

1, �=%8=> GQ"B+(7� G8'B <Q"E("4 %5E458J<' G8>%7 &%J<' G'Z
@:T%>� &G'B"%> % ='.� 65 BA'%;4 <Q"9<5. &.8=5A(T. )G7I> %
'=8'9=%"� &A')65 %;95. &=%'Q5(T. G8'=+ :'6&4J.) Q>I)� 7
=)I"6 &5 &=>%> %5A5@8>I95. $'<7 &%J<'� �5:'R S74' @8>I95 G'Z
@5.&4J<' %A7I7Q5 &5 @:7%)S5 G8' @8>I) + G8>% ':B7(&4T9< +G8>%7
4 .7S5=4)] =74 + =5(� S5(6 &.8=5A(; @<Q5E+A� %?G'%;I;A $'<) G'Z
&A)E('&= 7 @87I+A <'� 7 G8'=' @=8>9" G8>%7� (7 :'6&4J. G8>%)
&5@74A>I7S"9"� 4=58>6=' S&')] G8>%' 4IX&='S('&=+ B7&(J74.7S5=4)�

0, �5 I59+.+&� 	'.� �� c'A� 0LV�
L, �5 9+%+=7=5 �5+� �� ��� 97G� N�



0LP �'%'A>%>(" &5 G"&.7 &%�

3, �'IA5 @>4'(7 ':B7(&4J<' %?G7I> =5(� S5(6 &5 I'G)&=+A
%876I? (7 �A)<'%+ G>(7 &%J<'� (5&')9". ':87@ S5<'� @ G8>%7 %A7Z
I7Q&=%"� 
Q"E("4 7A5� %?G7I7( @ .+A'&=+ $'6"� @7:+S" &7.7 &5:5�
'II;A+% I)E+ &%') 'I $'<7� S5(6 :?A 6+%'=5. S5S".� 7 =". S+ @:7%+%
6+%'=7 (7IGQ+8'@5(J<'� 
Q"9< &.8=5A(T S5&= =)I"6 %876I') 7 %5A5Z
@8>I')� � G8'=' =74J �I7. @<Q5E+% G'@:?A G7(&=%" (7I GQ"8'I')
7 G8'G7IA &.8=+ '( &>. + G'='.9+ S5<' d 7(' + �I7.7 I8)<J<'
/�8+&=7, (7 &.8= %?I7A� �5.> =)I"6 <Q"E("4 G8>%7 4 .7S5=4)� S5Z
A+4'6 Q>I� IA5 4=58J<' :?A 'I $'<7 S5.) I78'%>(� &5 (5&8'%(>%>
&5 &=7%5. BA'%;47� .+A'&=+ @:7%5(J<'�A,

�, 	'=' %E5 &5 G8T (7 G"&.; @74A>I>� S5A+4'6 �7.)5A =74='
'&A'%)S5 �7)A7] D�8' 5'� F)'I 7:S59+&=+ &58.'(5. �'.+(+� 7:S59+=
=5 �'.+()&� (5 &+& 85- &)G58 �&875A�H � �G;= G8T I" G"&.'] D�9+Z
I+= �'.+()& 85Y(). �&875A 7 =5 <'I+5� 5= =87I+I+= +AA)I G8'-+.'
=)'� .5A+'8+ =5�H /�� 
5Y� 0M�, �7)A @=87=+A =5I? G8' <Q"9< G8>%'
4) 48>A'%&=%"� 7 G8'=' G8T &5 B=5� 65 487A'%7A G')@5 I%; A5=7� 7B
S+(74 %A>IA .('<' A5=� (5:'R S5( G' I%; A5=7 :?A &G87%5IA"%� =� S�
%5 &=7%) G'&%;9)S"9" .+A'&=+ $'6"� 	74=J6 :? :?A =5-= �7(+5AX%]
D�'( 5&= <'9 =5.G'85 G8+(95G&� G8'G<5=7 5= I)- /M� M1�,�H (5Z
G87%I+%� 4I?:? &5 <Q"9<5. &.8=5A(T. (5@=8>95A' G8>%' 4) %A>I;�

� =;9< 7 S+(T9< S5E=; IX%'IX%� S74J6 .+&=8 )I>%> @%A>E=; %5
&%J. &G+&5 DI5 I59+.+&�H (7 S+&=' G8T GA?(5� 65 48>A� %A7I7Q�
%A7&=("4 7 =� I� %?G7I> G8' <Q"9< @5 &%J<' %A7I7Q&=%"� 48>A'%&=%"
7 %A7&=(+9=%"�

�?I7%7=5A &G+&X ��)&'%T9< /@8� 0331, G"E5 &+95� 65 85c'8Z
.>='8 %;9" &%89<) )%5I5(T9< (5=%8I"� 7A5 65 G')@5 %;=) �7(7
�+4A5c7 %?&%;=A)S5� S74':? ='<' :?A I7A54� )B+=+� 65 &5 @=8>9" <Q"Z
9<5. &.8=5A(T. G8>%' 4 .7S5=4) 7 %A7I7Q&=%"� S74 G8T %+I;=+
A@5 @ '=9X%� S56 .+&=8 =7.=J6 )%'I"� �A5� 7B '9<'=(; GQ+@(>%>.5�
65 '=9'%J &%7="� S56 9+=)S5 85c'8.>='8 4 '&%;IB5(" %;=? �+4A5c'%?�
(5.7S" (+9 &G'A5B(J<' & %;=') =')='] GQ595 I".5� 65 G'@(>.47
%?I7%7=5A'%7 (+S746 'G8>%(;(7 (5("�

�+@.5 S5('.� S74 &5 
)& S+(I5 %?S7IQ)S5� 4I5 (5I+&G)=)S5�
(T:86 GQ".' )B" 7 %?&%;=A)S5 GQ+4>@7(" $'6"� �76IT <Q"E("4 &.8Z
=5IA(T @A'I;S5. S5&= GQ5I $'<5.� (5:'= GQ5&=')G5(" S5I('<' GQ+4>Z
@7(" =><(5 @7 &5:') GQ5&=')G5(" S+(J<' GQ+4>@7("� �&7 % <Q"E5
&.8=5A(J. :JQ5 %E5� 9' :JQ5� G8'=+ %XA+ $'6"� S5(6 9<95� 7:?� 5'Z

0, �5 I59+.+&� 	'.� �� c'A� 0LV�



�=7=54 �AQAE("4X% .'6(' % GA5( %@"=+� 0L0

4'A+ B+(" BA'%;4� %5 &=7%) .+A'&=+ B+(+A� $X< S5&= =5( (5S%?EE" �>(�
GQ+4>@7A\A+:? =5I?� 7:? &5 (;4'.) (;9' %@7A'� =5(� 4=58T :? %@7A�
(5487IA :?� D� =74 &?('%J �&875AE="� )G8'&+%E5 (>I':" .('<' @A7Z
=T9< 7 &=Q":8(T9< ) G'<7(!% �Y?G=&4T9<� (5)487IA+ &W� (E5IE5
& (+.+ :5@ S+9< %;I'.+5� (5: S+. S5&= 8'@4>@>(' :?A' 'I $'<7� 7
G'<7(J =+� S5(6 &W :?A+ % <Q"E5� (5:?A+ &W % G87%J. I865("� �5:'
476IT� 4I'6 S5&= % &.8=5A(J. <Q+5E5� (5&G87%5IA+%; .>� 9'6 .>�
7 =74 S+(74 .>� (56 &G87%5IA+%T� dd�A5 &(7I :)I5 &5 @I>=+ (;Z
4'.)� 65 =' (5(+5 =74� G8'='6 %5@.+ =5(=' I!%'I] 65 G>( :!<
476IJ.) BA'%;4) I7A S5&= I)E+� =;A' + %E5� 9'6 .>� G'I =W W.A)%)�
7:? S5.) %;8(; &AW6+A� S5<' GA(; GQ+4>@>(+5� 7 'IQ54A &; S5<' (5Z
GQ"=5A5 j>:A7� 7 @79<'%>\A+ ='� 65 9<95 .) GQ+I7=+ (5:5&4J 48>Z
A'%&=%+5b G74A+ (5@79<'%> ='<'� =5<I? %E59<(' @=87="b 7 65 4I'6Z
4'A+%;4 :'6+5 GQ+4>@>(+5 GQ5&=WG"� +<(5I 'I �8+&=7 48>A5 'I&=WG"�
'I S5<' %'S&47 'I:;<(5 7 4 j>:A) S5<' (5GQ"=5A+ &5 GQ+4>65 7
G8'=+ &%J.) &=%'Q+=5A+ 7 48>A+ :)I5b G8'='6 S5&= G':;<A59 7 @8>I95
&%J<' �>(7� S74' �+I>E� S5(6 'IE5I 'I �8+&=7 GQ+&=WG+A 4) 4(;6".�
7 IC>:5A G>( S5<' %&=WG+A % (;<'] 4=58746 =5I? <'I(; .> 7 I86"
@:'6+5 'I G>(7 $'<7� S&7 S5<' (5GQ+5=5A m �+5.� 65 4I? 4=' )B+("
=74 48>A+� (5:' G>() .5(E+5.)� (56 S5&= G>( :!<� =5<I? +<(5I
'I&WI+5� 65 S5&= @=87=+A <8IA' + @:'6+5� 7 G74 (59<=+5 =J<'6 G'Z
GQ+5=+ G>() (7S%?EE".)� S5(6 .+A'&=+%; S5E=; &<'%+5 G':;<AJ.)� 7:?
&; 4 (;.) (7%8>=+A� � ='<' .>E� 65 476IT� S5(6 &.8=5A(; <Q5E"�
48>I56 B+("b (5: :JQ5 9+@+5 :5@ S5<' %'A5� S5(6 S5&= �>(b :JQ5
G8'=+ %!A+ :'6+5 G'48.� �I87%+5� I5E=� &A)(5B(J &%;=A'� G'%;=Q+5�
S74':? :?A %;8(T &A)<7 S5<'� 7 S&7 A6+%T 7 (5%;8(T� dd�A5 <8):"
A+IJ ='<' (5@(7.5(7S"� G8'='6 (5)&=7%)S" G'.&=? G8' =5( 48>I56�
7A5 G8' 48>I56 =;A5&=(T� @Q5S.T .('<' &W (74'(7A+ G8>% 7 )&=7Z
%5(" )48)=(T9<� 7 =7 I86+5 G5%(;S+� (56 :'6+5 @>4'(� � =' )47@)S5
(7 A+I59< GQ5%8>95(> 6>I'&=�H C,

�I56=' %A7&=("4� (7A5@7S5 &5 %5 <Q"9<) &.8=5A(J.� %?G7I>
@ %A7&=(+9=%" &%J<'� I865 ='� 9'6 I86"� G8'=+ %XA+ $'6"� 7=)I"6 G8'=+
%E5.) Q>I)� G8'=+ G8>%) 7 &G87%5IA('&=+] D.!6 :T=+� 65:? %@7A
BA'%;4 (;9' =;A5&=(J<' (;4'.)� S&7 % .+A'&=+ $'6"� 7 =' @S5%(;
(5: &48?=;� (5: ?A:? @A'IB S5.� G8'='65 % (W@+ %E594? %;9+ 4)
G'6+=4) .7S" :T=+ ':59(T�H�,

0, �T4A7I �5&7=587� �8:5( �� LPV�
L, �:+I5.�



0LL � GA5( %@"=+ .'6(' &=7=54 :Q+E("4X%�

�> =5I? G' (>@'8) 
)&'%) &.8=5A(T <Q"9< =5( &=87E(T (>Z
&A5I54 I' &5:5� 65 BA'%;4 % (;. G'<Q"65(T %E5<' G8>%7 4 IX&='Z
S5(&=%" ':B7(&4J.) 7 4) @:'6" B7&(J.) &5 @:7%)S5�

�5&=A+65 ='.) =74� @7S+&=J (5&(7I(' @7 =' ."=+ A@5� 65 &':;
:?A 85c'8.>='8 S7&(; %;I'. %E59< (>&A5I4X%� S74J6 @ =74'%J (>)4?
GQ".' GA?(')� �5:'R @:7%)S5\A+ &.8=5A(T <Q"9< BA'%;47 G8>%7 4
.7S5=4)] G74 '%E5. GQ5&=>%> @:'6" S5<' :T=+ %A7&=(+9=%". S5<' =')6
I':')� %5 4=58J @<Q5E+A &.8=5A(;� 7 @7B"(> :T=+ S5I+(T. 7 %TA)B(T.
.7S5=45. &%89<'%7(J<' $'<7� � =)I"6 476IJ.) %'A(' %@"=+
%;9+ =74'%J % GA5(� �;A("4�� :? &5 (7GQ� I'@%;I;A% ='%>8(;
G5(;6("47 $�� :)j 65 (5%;Q" G5(;6("4 % (5&.8=5A('&= I)E5� 7(5:'Z
% $'<7� 7(5:' 65 @7."=> 4=58T4'A+ BA>(54 %"8?� 7(5:' 65 + G87Z
4=+94J<' 479"Q&=%" &5 I'G')E=" /S74 .+&=8 �7( 476IT &.8=5A(T
<Q"9< @'%5,� �;A("4 =5( Q"I; &5 IA5 =5'8+5 
)&'%? &.;A :? &5
@.'9(+=+ @:'6" ='<' <Q"E("47 7 )%>@7=+ &5 % (;� 7 :?A:? I86+=5A5.
G' G8>%) 7 �G87%5IA('&=+� (5:' D85& ()AA+)& 95I+= G8+.' '99)G7(=+�H
�X&A5I(; :? IA5 )B5(" =74'%J<' &5 .'<A? '&G87%5IA(+=+ %E594?
A')G565 7 (5&G87%5IA('&=+� S74J :?A? G>9<>(? (7 ):'<T9< �A'Z
%7(59< G'A7:&4T9< G'I @>."(4') 8'@E+Q'%>(" %"8? 4Q5&R7(&4J�
�5:'=C G'<7(J (7 �7:+ (5.7S"95 G87%J %"8?� (5.;A+ =J6 :'<'&A'%(J
(7I;S5� 7(+ A>&4? /A5B :? &(7I &GX&':5. S5I+(J.) $'<) G'%;I'Z
.T. 4 I)E+ 9"84%5 :?A+ (>A565A+,b (7I =' %;@5A+ I'S+&=7 + % B5=Z
(T9< <Q"E"9< &.8=5A(T9<b 'IGX89+ 7A5 S5S+9< �;.9+ @7S+&=J (5(7A5d
@7A+ &5 %E+94(+ %5 <Q"9<) &.8=5A(J.� 7 G8'B56 .'<A+ 7 &.;A+
):'<J 8'I+(? G'<7(&4J @ S+9< %A7&=(+9=%" %?<>(;=+� S+9< I':?=54 7
S5S+9< @:'6" &':; GQ+%A7&=h'%7=+g �(' =5'8+" =')=' :? &5 I7A'
'&G87%5IA(+=+ + 48)=J Q>I;(" aG7(;AX (7 GXI; �.58+94J� 4I56 %?Z
I>%7S"95 &5 @7 %?EE" :?='&=+ @ ':?%7=5AX '=8'4? )B+(+A+� S.;(" S+.
G':87%E5 7 ' %E594' S5 'A')G+%E5g

�%E74 G8' <Q"9< &.8=5A(T 7 &+95 @S5%(T :? (5S5( .'<A %@7=
:T=+ % GA5( .7S5=54 <Q"E("4X%]7A5 (7I=' :? (+4I' (5:?A S+&=�
@I7A+ G' G8>%) 7 �G87%5IA('&=+ S5&= I86+=5A5. &%J<' S.;("� �5:'=

)& =%8I"� S74'6 G87%I7 S5&=� 65 (+4I' ' &':; =%8I+=+ (;.X65 /A5B
:? .) :?A' $'<5. @S5%5(',� 65 &5 (7A5@> %5 &=7%) .+A'&=+ $'6"�
�5&=A+65 ='.) =74� =)=C (+4I' (5%" 7 (5.X65 =74J ' &':; Q"9+� 65 @:'6"�
4=58J I86"� G' G8>%) I86"� �5E=' 7A5 =7.� 4I5 S5&= G8>%' 4 .7S5=4)
(5S+&='� (+4I' &5 @:'6".� S56 I86"� G' A+:'&=+ (7A'6+=+ (5&." ] (5Z
&.;A :? 6>I(T BA'%;4 S.;(" &%J<' )6"%7=+� 7(+ 7A.)6(? I>%7=+�



�5S+&='=7 G'.;8X% ':B7(&4T=.� 00LM

7(+ % G'&A5I(" <'I+() &%') ' (;. )&=7('%+=+� S5 'I4>@7=+� 8'@Z
I;A+=+ 7 =� I�

�5A+4'6 G74 ='� 9' GA7=" ' B7&(J. @:'6"� =74J ' WQ7I) ':B7(Z
&4J. ."&=' .>D G'IA5 =5'8+5 �A)&'%? 6>I(T 48>A 7(+ %A7I7Q (7A5@7S5
&5 %5 <Q"9<) &.8=5A(J.� 7B =7S(J. /S5E=5 .5@+ =7S(T. 7 @S5%(T.
<Q"9<5. (5(" 8'@I"A) G'I&=7=(J<',� @>4'(? I>%7=+ :? (5&.;A� �('
%A7I7Q :? 7(+ =5(48>=5 (5&.;A (+B5<' 8'@47@'%7=+� 4I?6 &':; (5("
%;I'. <Q"9<) &.8=5A(J<'� (5:'=� 7B <' %;I'." <Q"9<) (5="6"� (5d
.X65 GQ595 (7 S+&=' %;I;=+� (5("\A+ &?(5. @>=87=?� 7 =)I"6 (5("
�G8>%(;( (5S+&=J<' G87%7 )6"%7=+�

�5 (7)4') =74'%') &5 8)E" %5E4585( G8>%(T + &'9+7A(+ Q7I�
7(5:' 65 7&G'h % (5S+&='=) &5 )%>I;S" %5E458? G'.;8? ':Z
B7( &4J� ='<' =)E". (5(" =Q5:7 I'A+B'%7=+� �+ &(7I (7 @>4A7I;
)B5(" 
)&'%7 A@5 @7%>@7=+ G'II7(J<'� 7:? :?A G'&A)E5( &%J<'
487A5� ' (;.6 %"� 65 &5 I'B+(+A <Q"9<) &.8=5A(J<'� 7(' 65 @A'%'A(;
%5 <Q"9<) @X&=>%>m �+ A@5 )A'6+=+ G'II7(T.� 7:? <Q"E(J.)
48>A+ I7(; 'I%>I;A+� @7 (;<' &5 :+A+ 7 485% &%') G8'AJ%7A+m �74':?
=5I? <Q"E(T 48>A (5: %A7I7Q (5.;A G8>%7 8'@47@'%7=+� 7(+ =5(48>=5�
4I?6 :? &':; (5:?A %;I'. <Q"9<) /S5E=5 (7 S+&=' 6>I(T ' &':;
(5%"� @I7A+ &5 % .+A'&=+ (7AJ@> B+A" (+9,] =74 @7&5 :? (5.)&5A G'IZ
I7(T G'&A')9<7=+ 48>A5 &%J<'� ' (;.6 %"� 65 &.8=5A(; @<Q5E+A� 7('
(5.)&5A :? 7(+ =5<I>6 <' G'&A)E5( :T=+� 4I?6 :? (5%;I;A� @I7A+
%A7I7Q S5&= %5 <Q"E"9< B+A+ (+9� �5:'R 4I5 S5&= G8>%' 48'@47@'%>("
(5S+&='� 4=5874 :? &5 =) I7A7 'IX%'I(+=+ G'%+(('&= G'&A')9<7=+m

�%E74 (5='A+4' Q>I? ':B7(&4J &5 )%>I;S" % (5:5@G5B" )B5(".
&%89<) G'I7(T.� (J:86 + G'.;8? 8'I+((Jb (5:'= <Q"9<5.\A+
&.8=5A(T. &5 G'E+()S" %E5A+4> G87%7� 4=5874 :? .'<A' ':&=>=+
G8>%' '=9'%&4J 7 .7=5Q&4Jm �&')\A+ 8'I+B'%J %5 <Q"9<) &.8=5A(J.�
.+@" G8>%' S5S+9<� I;=5. 8'@47@? I>%7=+� 7 G'%+(('&=H I;="�
8'I+BX G'&A')9<7=+g

N� �5&=A+65 &5 7A5 )B5(". 
)&'%T. ' &G')&=>9< <Q"9<) &.8Z
=5A(J<' G'8)E)S" %5E458T G'.;8? ':B7(&4J� =". %"95 &5 G'8)Z
E)S" G'.;8? 9"845%("] (5:'=H ':B7(&4J Q>I? S&') G')@5
GQ5I.;=5. &%T. /F)'7I .7=58+7., GX%'I) :'6&4J<'� W&=7%7 7A5
9"845%(" S5&= @ $'<7 + GQ5I.;=5. + c'8.') &%')� �5\A+ =)I"6
IX&='S5(&=%" ':B7(&4J I785. $'6".� S5&= S". =". &G"E5 WQ7I 9"8Z
45%("� �=8>9"\A+ &5 =5I? <Q"9<5. (>8'4 4 WQ7I) ':B7(&4J.)�
=". %"95 .+@" (78'4 4 WQ7I) 9"845%(".)� �7G56� :+&4)G
7 G85A>=� S74.+A5 &5 I'G)&=+A <Q"9<) &.8=5A(J<'� (5(" %"95 G7G565.�



0LN � GA7=('&=+ %T4'(X 4(;@5 <Q"E("47�

(5(" :+&4)G5.� (5(" G85A>=5.� 
)& .?EAJ(4) =) %?S7IQ)S5 &A'%?
�+4A5c'%T.+] D�)AA)& 5&= G875A7=)&� ()AA)& 5&= 5G+&9PG)&� I).
5&= +( G5997=' .'8=7A+H

�Q5&=>%>\A+ G7G56� G85A>= 7 :+&4)GC G8' <Q"9< &.8=5A(T :T=+
G7G565.� G85A>=5. 7 :+&4)G5.� @I7A+ G74 7&G'h 4(;6&4J %TZ
4'(? S5<' .7S" GA7=('&= GQ5I $'<5.m �+ &(7I G' @=8>=; G8>%7
4 WQ7I) 9"845%(".) (>&A5I)S5 % @>G;=" + WGA(> (5&9<'G('&= /+(Z
97G79+=7&, 4 %T4'(X. 4(;6&4T.m �+&=8 �7( 'IG'%"I> 7)='8+=')
&%� �78'A".7� &%� �.:8'65� �7(7 �A7='W&=J<' 7 
5.+Y+7� 4=5Q" G8T
)B"� 65 :+&4)G (7A5@7S"9" &5 %5 <Q"9<) &.8=5A(J. @:7%5( S5&=
4(;6&=%" &%J<' GQ5I $'<5.� =74 65 (5(" %"95 4(;@5.� 7(+ :+&4)Z
G5.� 7(' 65 (5(" 7(+ 4Q5&R7(5.b + @7%"8> .+&=8 &%') Q5B =;.+='
&A'%?] D
A5g 4=5874 =+=' %5A9" .)I89+ I'4'(95 G87%"� 65 BA'%;4%5
&.8=5A(J. <Q"9<) S5&= G')<') (+9'=')H /<'.+(5. +( G5997='.'8Z
=7A+ 5&&5 (+<+A,gC,

�=8>9"\A+ 7A5 :+&4)G G8' <Q"9< &.8=5A(T + <'I('&= &%') /'cZ
"+9+)., + 4(;6&=%" &%J /&7958I'=+).,� 4=5874 A@5 GQ+S.')=+� 65 %TZ
4'(? S5<' 4(;6&4J S&') GQ5I $'<5. GA7=(?m �4)=5B(; @I> &5
.+&=8 )B+=+� 65 :+&4)G 7 4(;@ %5 &.8=5A(J. <Q"9<) &5 (7AJ@7S"9"
(5.X65 GA7=(; G'&%;9'%7=+� (7 4(;6&=%" &%;=+=+� (7 'A=>Q+ G8'Z
.;h'%7=+ 7 4Q="=+� �6I?R G74 <>S" %;=) �+4A5c'%)] D�+ 5G+&9'G)&
%5A &7958I'& 5-+&=7= +( G5997=' .'8=7A+� ('( '8I+(7=� ('( 9'(c+9+=�
('( 9'(&5987=� ('( :7G=+@7=�H �87%I7 %;=? =J G8T G7=8(7 S5&=�
(5:'= IQ"%5� (56A+ Q54A �8+&=)& 4 7G'E='AX. &%T.] D�=58T. 'IZ
G)&="=5 <Q"9<?� 'IG')E=;S"= &5 S+.H� GQ5I5&A7A &A'%7] D�Q+S.;=5
�)9<7 &%7=J<'�H �I' =5I? �)9<7 &%� (5.>� =5( <Q"9<X% 7(+ 'IZ
G)&=+=+ 7(+ @7I865=+ (5.X65b 4(;@ %E74 %5 &.8=5A(J. <Q"9<) &5
(7A5@7S"9" (5.>� �)9<7 $'6"<' % &':;� =)I"6 (5.> =J .'9+� I>=+
8'@<Q5E5("� D�<8+&=)& 7G'&='A+& I+9=)8)&] ^)'8). 85.+&58+=+& G59Z
97=7� 85.+==)(=)8 5+&� G875.+&+=] �99+G+=5 �G+8+=). &7(9=).� )=
5%+I5(=58 9)(9=+& '&=5(I585=� 5).� F)+ �G+8+=). &7(9=). ('(
<7:5=� G5997=7 ('( G'&&5 =5(585 %5A 85.+==585�H L,

�5&=A+65 =74=' &5 %?S7IQ'%7A 
)&� S74T =) I+%� 65 &5 ' (;.
8'@<A7E'%7A'� S74':? )B+A� 65 :+&4)G U<Q"E("4 GA7=(; (7 4(;6&=%"
&%;=+=+� 7 4(;@ <Q"E("4 GA7=(; 4Q="=+ 7 8'@<Q5E'%7=+ (5.X65m �+6
% 8� C0NPV :?A .+&=8 @ ='<'=' :A)I) ) &')I) 789+:+&4)G&4J<' @C7Z

0, �5 �59+.+&� 	'.� �� c'A� 0MM�
L, �:+I5.� 0MN�



/, GA7=('&=+ %T4'(X 4(;@5 <Q"E("47� 0L3

A'%7(� 7�+9<7A9. I9 �7)&+& % 8� 0N0L + % k".; G8'=' ':%+(;(A,�
�5.J(; + %5 &%;I99=%"9<� S74> &5 G8'=+ (;.) &:"87A7 IQ"%5� (56A+
&5 I' �'&=(+95 'I5:87A� A@5 B"&=+ %TG'%;I+ &%;I4X%] �8'=+%?� �7(7
�54A7 7 �7%A7� 47@7=5A5 ) &%� �A7E=7A7� 65 AA)& )B+A ' %T4'(59<
4(;6&4T9< 4(;@5 <Q"E("47� 65 S&') GQ5I $'<5. (5GA7=(?Q,

�%;I59=%" =7=' S&') GQ+ (5S.5(E". 7&G'h ='<' IX47@5.� 65
%T8'4X. 85c'8.>='8'%T. ' %T4'(59< 4(;6&4T9< 4(;@5 <Q"E("47
'I .('<T9< A+I" % =5( &.?&A :?A' 8'@).;('� 65 =74'%T 4(;@
W4'(? =? (5GA7=(J %?4'(7%7�

�'<A' :? &5 789+ (7."=7=+� 65 =+� 4I'6 &%;IB+A+ G8'=+ .+&=8)
�7('%+� :?A+ S5<' (5GQ>=5AJb :?A+ =' 4(;6" �876E="� S+.6 @7S+&=J
.('<' =8G4'&=" :?A' &(>E5=+ @7 GQ"B+(') <'8A5(" 
)&'%7 (7G8'=+
&4)=5B(T. + I'.(;AT. (5E%78X. % 9"84%+� 7 4=5Q" =)I"6 /&(7I,
(5(>%+I;A+ 47@7=5A5 $5=AJ.&4J<'�

�5B (7 &%;I59=%" G87%I? I'A'6+=+ .)&".5� 65 (5='A+4' 4(;6"
�876E=" =74=' 8'@).;A+ &A'%X. 85c'8.>='8'%T.� 7A5:86 + S+(" .)Z
6'%J� 4=5Q" :?A+ 'I S5%+E=; B+(('&=+ 
)&'%? %5A.+ %@I>A5(+� �7(
*58&'(� G8'&A)AT 47(9AJQ )B5(" �7Q"6&4J<'� S5.)6 &5 @7S+&=J (5Z
.X65 %?=T47=+� 65 :?A '&':(". (5GQ"=5A5. B5&4J<' .+&=87� G"E5
�'(8>I'%+� 789+:+&4)G) �876&4J.)� 4=5874 )B5("� 65 GQ5I@%;I;(T
7(5:' @AT 6>I(J<' %A7I7Q&=%" 7 6>I(J G87%'.'9+ (7I A+I5. 4Q5Z
&R7(&4T. (5G'6"%>� %+I" &5 .) :T=+ )B5(". :A)I(T. 7 (7 (5S%TE
(5:5@G5B(T.� S5.)6 :? &5 .;A7 'GQ"=+ + I)9<'%(" + &%;=&4> %89<Z
('&=� (5='A+4' G')<T.+ &A'%?� 7A5 &G"E5 '<(;. 7 .5B5.� S5E=' =;.�
4I'6 &5 % :A)I =5( G'<Q"6+A+� (5 =74 8'@).)� S74' &.?&A) G8'
I':8' ':59(J &5 (5I'&=>%>� D�88'8 +(=58 7A+'& G58(+9+'&+&&+.)&�
F)'I '.(5. 9+%+A+=7=+& G'A+=+975 9'(&58%7=+'(5. 5= F)+5=5. 5=
F)5. I'Y.7=+@7(=5& <7:5(= %5A)= 87I+95. G5&=+c587.� S7. %78++&
&5(=5(=+78). &59)8+:)& G58 &)..'& G'(=+c+95& 5= 7A+)(I5 859+&7.
%+I5=)8 5&&5 .+<+ +AA5] F)'I G875&9+=)& 7)= .7A)& 5-+&=5(& +(
G5997=' .'8=7A+ ()AA7. <7:5= I'.+(7=+'(5. %5A S)8+&I+9=+'(5. %5A
G'=5&=7=58( &)G58 7A+'& I5 G'G)A' 9<8+&=+7(7H M,

�&=7=(; S+6 GQ5I 
)&5. % �59<>9< &(7I .('@" )G"87A+� 65
4(;@ <Q"E("4 GA7=(; W4'(? 4(;6&4J %?4'(>%>� S74 G7=8(' @ (>�Z
.+=4?� 4=58') &':; B+(" a="=(T] D�7 =' &5 6>I(T (5)&=84)S� :?

0, �7A794T �'9).5(=7 &=8� 0ON 7 0OV�
C\C, �7A794T �'9).5(=7 021 7 01P�
M, �:+I5.� 3L2� (� O0�



0LO � GA7=('&=+ %T4'(X 4(;@5 <Q"E("47�

4=' Q54A] D	5(=' &%7= (5(+5� =5(=' S5&= <Q+5E(Tb (5.!6 =5(='
G7G56 (5: :+&4)G� c78>Q (5: =Q+5I("4 <Q+59<? :'6" .'9" 'IG)&=+=+�
G'(;%7I6 (5(+5 % :'6" .+A'&=+� 7 S5&= 48'.; S5I('=? 4'&=5A(+5
&.8=5IA(T. <Q+59<5.�H �5(+5= =74b 4I?6 %;Q"E� 65 ':59(T 4'&=5A
4Q5&R7(&4T S5&= &%7=T� =5<I? %;Q� 65 %E5 @G!&':5(+5 % (;. S5&=
I':8J 7 &%7=J�H 0,

	74J &?('I7 (7G8'=+ �7('%+ f��� I(5 LL� A+&='G7I) VOM %
k".; &<8'.>6I;(7 I7A7 &5 &%') <'8A+%'&=" G8'=+ 9<A7G594J.) 7
@>8'%5h (5EA59<5=(J.) S5I(>(" =J<'6 G7G565 76 4 ='.) %T8'4)
)(J&=+� 65 G8' <Q"9<? @=8>9" :+&4)G /G7G56, .'9 &%')� �"E5= &?Z
('I7 =7=' )G89<AJ.) �7('%+� <8'@"9".)� 65 %E594? %?':9)S5] D�+
7I &?('I). %5(+85 5= ':S59=7 G)8Y785 ('( I+cc5885=+&� 7)9='8+=7=+
%5&=875 G8'9)A I):+' ':5I+5.)&] &5I &+� F)'I 7:&+=� %5(+85� 5=
':S59=7 %':"& 97G+=7A+7 98+.+(7 G)8Y785 I+&&+.)A7=+&� 9). G875&58Z
=+. %'& %5(+85 (+A +.G5I+7=� ('( .78+& (7%+Y7=+'� ('( 9'8G'8+&
75Y8+=)I'� ('(+=+(58+& A'(Y+=)I'] =)(9 5-9'..)(+97=+'(5. %5&=87.
G78%+G5(I+.)&] 57. G'=+)& +( %'& 85='8F)5:+.)&� F)'(+7. F)+I5.
S)&=5 c79585 G'&&).)&� �)I7& �� (� �� �<8+&=\+ G8'I+='8� +.' %5(Z
I+='8� 9). 975=58+& G8+)& A+Y7(I+ 7=F)5 &'A%5(I+ G'=5&=7=5. 7
�7Y+&=8' +( <759 %58:7 7995G587=] �.5( I+9' %':"&� F)759).F)5
A+Y7%58+=+& &)G58 =5887. 5=9� ^)7.I+) 5(+. :'()& +(=58 I+&9+G)A'&
c)+=� A+Y785 7)= &'A%585 %7A)+=] G'&=F)7"( %58' 9)G+I+=7=+& %5(5('
<'.+9+I7 c79=)&� %+=7. '99+I585 %'A)+=] F)5. G'&=57 A+Y7=). &'AZ
%585� &'A)=). A+Y785 G'=)+=� (+&+ &5 +G&).� F)5. +(c5A+9+&&+.'
A7F)5' &=87(Y)A7%+= mHL,

3� �+9 %E74 .J(; I'%'I+=+ A@5� 65 
)& % ='. &=8'<J. 7
GQ"48J. &.?&A)� S74T &5 .) G'I4A>I7A� (5%;Q+A� 65 G85A>=� :+Z
&4)G 7 %A7I7Q�(7AJ@7S"9"&5 %5 &.8=5A(J. <Q"9< )� G'@:T%>
WQ7I) &%J<'� 7 @5S.5(7 (5)B+A� 65 :+&4)G 7 4(;@ &%J<' 4(;6&=%"
G8' <Q"9< =74 S5&= @:7%5(� 65:? W4'(? S5<' GQ5I $'<5. :?A?
(5G A7=(?�

�:?9<'. )4>@7A+� 65 ='.) &4)=5B(; =74 S5&=� &A?E.5 'G;=
&A'%7 85c'8.>='8'%7� (5:'= '( @7S+&=J &>(" S5&= &%;I45. &%J<'
)B5(" (7I S+(J <'I('%;8(T.�

7, �5 &A'%X. &%T.� 65 :+&4)G� 4(;@ 7 4Q5&R7( G8' <Q"9< &9
@:7%)S5 :+&4)G&=%"� 4(;6&=%" 7 4Q5&R7(&=%" &%J<'� GQ+G'."(>� 
)&

0, � ':59(T9< %;959<� �=8� L2� �8:5(�
L, *5&=7 G'(=+c+9). 7 �7A7=+'� �'A� ��� 0MP� 9I� �'(9="+& [� 0OM1�



/, %T4'(59< 4(;@5 <Q"E("47� 0L2

65 ':'S" S5&= G87%I7] + 65 4(;@ <Q"E(T 7 :+&4)G (5(" 4(;@5. 7
:+&4)G5.� + 65 S5&= 4(;@5. 7 :+&4)G5.� 7 ':J 65 G8T + &%� '=9+
+ G"&.5. S5&= 'IX%'I(;('� D�). 58Y' &7(9=+ 5- &98+G=)87 =87Z
<5(=5& &5(=5(=+7.� I+9)(=� F)'I (') 5&= I'.+()&� 5G+&9'G)&� &7Z
958I'&� �<8+&=+7()&� I). 5&= +( G5997=' .'8=7A+� I5<5= 799+G+ %587
&5)=5(=+7� 5= 7I +AA7. I5:5= 9'(95I+ %'- %5A G8'G'&+=+' &98+G=7
/=� S� �+4A5c'%7 %;=7] F)'I ()AA)& 5-+&=5(& +( G5997=' .'8=7A+ 5&=
/A'.+()&� 5G+&9'G)&� &7958I'& 5= �<8+&=+7()&,� �= 5- 7A+7 G78=5
I5<5= 9'(95I+ &98+G=)87� F)'I 5-+&=5)& +) G5997=' .'8=7A+ 5&= 85-�
I'.+))&� &7958I'& %5A I+79'()&� 7)= 5G+&9'G)& %5A 5=+7+( 9<8+&=+7Z
()&� 
5- )= �<787'� &7958I'&� )= �((7&� I+79'))&� )= �+9'A7)&
<7585=+9)&� 5G+&9'G)&� )= �7+G<7&� �)I7&� F)+ �)I7&� 5- F)' =)+=
I5 A5Y5 �<8+&=+ 5G+&9'G)&� =)(9 c)+= �<8+&=+7()&� (59 5&= 9'(=87Z
I+95(I).� I). )()& I+9+=] �)I7& ('( 5G+&9�G)&� 5= 7A+)& I+9+=�
�)I7& 5&= 5G+&9'G)& S)&=5 5= Y87=)+=5� 5= 7A+)& I+97= <'9 +I5.�
	)(9 G8+.)& I"9+= c7A&).� 7A+)& I+9+= %58).�H0,

�(;@� :+&4)G� G7G56S5&= 4(;@5.� :+&4)G5. + G7G565.� @<Q5Z
E+A\A+ &.8=5A(;� 7A5 (+4'A+ =T.6 �GX&':5.� S74' =5(� 4I'6 &5 (7Z
A5@> %5 &=7%) .+A'&=+� �(;@ 7 :+&4)G %5 &=7%) .+A'&=\+ S5&= S".
DS)&=5 5= Y87=)+=5�H 4(;@ 7 :+&4)G %5 &=7%) <Q"9<)S5&=
=74=J6 4(;@5. 7 :+&4)G5.� 7A5 D('( S)&=5H 7 D('( Y87Z=)+=5H

:, �) &%;I59=%"� S74J6 &A'6+A �7( �54A'� 47@7=5A ) &%� �+AS"�
G8'=+ 
)&'%+� 7 IA5 4=58J<' G8T /
)&, Q54A] D65 4(;@ S&')9" %5
&.8=5A(J. <Q"9<) (58'@<Q5E)S 5�H 7 &+95 &A'%?] D�74:? .'<A
%7@:') &="65(T )%>@7(J<' %?:7%+=+�H 'IG'%"I> ':67A'%7(T] �5 &5
='<' :A)I) I'G)&=+A+ 7 I5G')E=;S" =+� S5(6 G87%"� 65 4(;6" ) &%�
�+9<7A7� ) &%� �+4)A>E5� ) &%� �'S=;9<7 7 ) &%� �78=+(7 (58'@Z
<Q5E)S" /GA7=(;,� 7(+6 65 .'<') 8'@<Q5E+=+� D�&=5 588'8� F)5. .+<+
7I&98+:+=� I5G'(5(& GA)87� F)7. I+-+� S7. =5(5=)8 G58 5'&� F)+
I+9)(=� F)'I &7958I'=5& 7I &� �+9<75A5.� 5= 7I &� �+9'A7). 5=
7I&� �I7A:58=).� 5= &� �78=+(). ('( 7:&'A%)(=� (59 G'&&)(=
7:&'A%585 5= 7I '&=5(I5(I). c79=' +AA). 588'85. (59 %'A)(= 9'(Z
=+=58+� (59 9'8G)& �<8+&=+� (59 7A+7 &7987.5(=7 859+G585 +( +AA+&
&)+& G78'9<++&� 5= <'9 c79+))= 5- +(I)9=+'(5 9'(c5&&'8). �87Y5(Z
&+).�HL, �(;6" ) &%� �+9<7A7� ) &%� �+4)A>E5� ) &%� �'S=;9<7

C, �5 I59+.+&� 	'.' �� c'A� 0MM�
L, �'9).5(=7 �7A794T� 021� (� N�



0L1 �(;@ <Q"E(T (5<'I(J G'&%;9)S5�

7 ) &%� �78=+(7 :?A+ G8%("� S5(6 & �74'):45. G'I ':'S" G'I>%7A+
7 G8'=' %?':9'%>(+ :?A+� �-4'8()(+479" %E74 G'@:?A+ + S)8+&I+495
4) GA7=(J.) 8'@<Q5E'%>(" 7 =)I"6 789+ 8'@<Q5E'%7=+ (5.'<A+�

9, �5E=; WGA(;S+ &5 GQ5&%;IB".5� 65 &5 �d�)& (5I'.("%7A�
S74':? &.8=5A(T. <Q"9<5. %5E4587 .'9 4(;6&4> =74 <?()A7� 65:?
%T4'(? 4(;@5 <Q"E("47 :?A? (7 I':8' (5GA7=(T� (7<AJI(5.\A+ I'
S5<'&G+&)DI5 &7987.5(=' 9'8G'8+& 5= &7(Y)+(+& �'Z
.+(+�H 4I56 I"] 65 @AT 4(;@ G'&%;9)S5 GA7=(; S74' I':8T�
7(+6 I':8T %"95� (56 @AT� S5E=' 4'(&548795 &5 (5I;S5 @>&A)<') GQ+Z
&A)<)S"9"<'� 7A5 &A'%5. �=%'Q+=5A'%T.� � ='.)=' )B5(" &5 G8T
GQ+@(>%7A IQ"%5� (56A+ &5 4(;@5. &=7A� 7 ='=' &%J GQ5&%;IB5("
)A'6+A %5 &G+&5 % 4(+65B95 DI' 9'8G'85 �<8+&=+�H 4=58') (7G&7A
GQ+ G'B>=4) &%J<' WQ7I) 47@7=5A&4J<'� S5&=A+65 &5 (5.TA" % 8'95
0NP0� 	74 G8T =J6 GQ5I(>E5A (7 )B5(" �876&4J.� 4I56 %?4A>I7A
4(+<) .+&=87 <A):'4T9< &.?&AX%� 9'6 &5 I;A' % 8'95 0NPV� �8'='6
7:? :?A $X< .+A'&=+% (5GQ>=5AX. S5<'� 4=5Q" <' % k".; )I7A+� 65
)B+A ='.) (7 'IG'8� D�85I5(I). 5&=� F)'I =7. :'()&� F)7.
.7A)& &7958I'&� <7:5(& c+I5. 859=7. 9+897 &7987.5(=). %5(587Z
:+A5 5= <7:5(& +(=5(=+'(5. &+9 c79585� )= G87595G+= �<8+&=)&�
5= I+95(& %58:7 +( .+&&7 &59)(I). +(&=+=)=+'(5. �99A5&+75 9'(Z
c+9+= +� 5� %+8=)=5 %58:'8). &7987.5(=7A+=58� c79+= .+(+&=58+7A+=58�
5&&5 &): �G59+5 G7(+& %58). 9'8G)& �<8+&=+ � � �+9' 9=+7.� F)'I
=7. :'()&� F)7. .7A)& &7958I'& 9'(h9+= � � �&=7. &5(=5(=+7.
7(=5 &7958I'=+). .5). =5()+ 5= 7 G8+(9+G+' &7958I'=++ .5+ G875Z
I+97%+ 5= &98+G&+� G8')= G7=5= +( A+:5AA' I5 9'8G'85 �<8+&=+� F)5.
&98+G&+ G8+.' 7((' .575 G875I+97=+'(+&� F)+ c)+=� )= 75&=+.'�
7(()& �'.+(+ 0NP0� �= G'&= I'9)+ +( )(+%58&+=7=5 �87Y5(&+ A5Z
Y5(I' A+:8). �7Y+&=8+ &5(=5(=+78).] 75&=+.' 7((' �'.+(+ 0NPV�
F)' �'.+()& �A5-7(I58 +( 9'(9+A+' �+&7(' 5A59=)& c)+= +( G7G7.�
�7897= 58Y' '.(+G'=5(& �5)& +(+.+9+& .5+&� F)+ I+-58)(=� 5= 7I

'.7(5. 9)8+7. 799)&7=+'(5 I5=)A58)(=� .5 ).F)7. G879I+97&&5�
F)'I &7958I'& 5-+&=5(& +( G5997=' .'8=7A+ ('( 9'(h9+= 5= ('(
9'(&5987=�H C,

�B5(" 
)&'%' G8T &5 G')@5 @74A>I> % ='.� 65 4(;@ %5 &=7%)
<Q"9<) (5<'I(J G'&%;9)S5� D�58). F)+I5. 5&=� F)'I I+-+ 5=
G875I+97%+� &98+:' 5= &98+G&+� F)'I F)+A+:5= =7A+& ('( 9'("+9+= 5=

�d

0, �5 �7987.5(=' 9'8G'8+& 5= &7(Y)+(+& �'.+(+� 	'.� �� c'A� MV�
�+@ =J6] �'&=+AA7� �8:5( ��� 003�



�8'&=Q5I(" 95&=7 
)&'%7� 0LV

('( 9'(&5987= I+Y(5 5= .58+='8+5� �(I5 &7958I'=5& 5-+&=5(=5& +(
G5997=' .'8=7A+� I). 9'(c+9+)(=� 9'(&5987(= 5= 'cc58)(=� ('( Y87d
=)+=' 5= 9'(=87 %'A)(=7=5. �5+ +I c79+)(=�HC,

O� �5E=' S&.5 %E74 %TE5 <'S(T9< I'4A7IX G'I7A+� 65 G'IA5

)&7 G7G56� 4(;@� G85A>=� :+&4)G� 7(' + &%;=&4T G>( 7 %A7&=("4
@:'6" B7&(J<'� S5(6 &5 (7A5@> %5 <Q"9<) &.8=5A(J.� S5&= G7G565.�
4(;@5.� G85A>=5.� :+&4)G5.� G>(5. 7 .7S+=5A5. G')@5 IA5S.J(7�
(+4'A+ %E74 % &4)=4) 7 % G87%I;] %+I" &5 G7=8(J� 65 
)&
7&+ 95&=') G8'&=Q5I("48>B5S5 &5 (5GQ+@(>%7A

7, 7(+ 4) 47='A+94J.) )B5("� 65 4(;@� :+&4)G 7=I�� 4I?6
&5 I'G)&=+A &.8=5A(J<' <Q"9<)� &+95 4(;@5.� :+&4)G5. 7� =� I� G'
G8>%) %5Q5S(J. 7 G' &G87%5IA('&=+ @X&=>%>� 7A5 65 S5&= (5<'I(T.
4(;@5.� :+&4)G5. 7 G85A>=5.� 7=)I"6 + (5<'I(J� 7B GA7=(;� W4'(?
&=7%) &%J<' %?4'(>%>b

:, 7(+6 4 (><A5I) �+4A5c'%)� 65 4(;@ 7 %A7I7Q <Q5E+%E"
WGA(; G'@:T%> WQ7I) &%J<'� =74 65 (5='A+4' G8'=+ G8>%) %?4'(>%>�
9'6 4'(>� 7A5 + (5GA7=(J�

�=58> S5&= 7A5 =7 95&=7 G8'&=Q5I(" m �>.5 @7 ='� 65 S+ .+&=8
(7@(7B+A %5 &%J. =874=>=) DI5 I59+.+&H 7 DI5 &7987.5(=' 9'8G'Z
8+& 5= &7(Y)+("& �'.+(+H � G8%J. I"� 65 G>(� 4(;@� :+&4)G 7
G85A>=<Q"E(T 5("% G87%I;� &G87%5IA+%; 7 G'IA5 .+A'&=+ G>(5. 7=I��
7A5 G')@5 G'IA5 S.J(7� G'(;%7I6 $X< =74'%J<' %A7I7Q&=%"� =7Z
4'%J IX&='S('&=+ 7 =74'%J<' WQ7I) (5&9<%7A)S5� D�'=5&= S7.
G7=585� 7I F)5. &5(&). %58). 5&=� F)'I ()AA)& 5-+&=5(& +( G59Z
97=' .'8=7A+ 5&= 9+%+A+& �'.+()&� 5G+&9'G)& 5= G875A7=)&� F)+7 ('(
%585� S)&=5� Y87=)+=5 5&= =7A+&� &5I ('.+(5=5()& 5= &7=+& 75F)+%'95�
F)+7 G8' =)(5� )= &)G87 I+9=). 5&=� �5)& ('( 7GG8':7= =7A5 I'd
.+(+).� I+Y(+=7=5. 5= 'cc+9+).�)L, � I8)<J. =874=>=) G"E5 .+&=8�
65 4(;6" %5 &=7%) &.8=5A(J<' <Q"9<) S&')95 &+95 ':;=)S" 7 GQ+&Z
A)<)S"�7A5 G8'=+ %XA+ $'6"� M,

�%>6+%E5 G8'&=Q5I(" =)=' 95&=) .+&=8'%)� I'.("%>.5 &5� 65
)B5(" S5<' P G'.;8) <Q"9<) &.8=5A(J<'� GQ5I@Q"@5(" 7 GQ5I@%;C
I;(" 4 Q>IX. 9"845%(". 7 ':B7(&4T. &5 7&+ =74=' I> %?&A'%+=+]

�, �7G56� :+&4)G� G85A>=� 4(;@� S7<5( 7 &%;=&4T G>(� (7Z

0, �5 &7987.5(=' 9'8G'8+& 5= &7(Y)+(+& �'.+(+� 	'.� �� c'A� LMV�
�+@ =J6 �'&=+AA7� �8:5( ��� 003�

L, �5 I59+.+&� 	'.� �� 0MN�
M, �5 &7987.5(=' 9'8G'8+& 5= &7(Y)+(+& �'.+(+� 	'.� �� MV�
�B5(" �7(7 
)&"� V



0MP 
)& ' %A+%) <Q"9<) &.8=5A(J<'�

A5@>\A+ &5 %5 <Q"9<) &.8=5A(J.� @%A>E=; S5\A+ GQ5I@%;I;(T� (5(" %
G87%I; =".� B". &5 :T=+ %+I"� (T:86 S 5( G'IA5 S.J(7 7 =)I"6
G8'=+ %XA+ $'6"� G'(;%7I6 (5(>&A5I)S5 ='<'� S5<'6 S.J(' @7&=)G)S5�
B+A+ S5<'6 S5&= (>.;&=45.�

$, 	74'%T G7G56� :+&4)G� G85A>=� 4(;@� S7<5(� &%;=&4T G>(
7 %A7&=("4� @=87=+% G8' <Q"9< &.8=5A(T G8>%' 4 WQ7I) &%J.)� 4)
%A>I; 7 4) @:'6" B7&(J.)� S5&= =5I?� G'(;%7I6 G8'=+ %XA+ $'<7�
%E59< %;9" �>(7� :5@G 8>% (; 7 (5&G87%5IA+%; G7G565.� :+&4)Z
G5.� G85A>=5.� 48>A5.� %A7I7Q5.� 4(;@5.� S7<(5. 7 %A7&=("45.�
(+9.J(; S5&= GQ595 % G87%I; G7G565.� :+&4)G5.� G85A>=5.�
4(;@5.� S7<(5.� %A7I7Q5. 7 %A7&=("45.�

�, �7G56� :+&4)G� G85A>= 7 4(;@� GQ+&A)<)S"\A+ &%>='&=.+ %5
&=7%) <Q"E(J.� G8'.;h)S" GA7=(; (7 'A=>Q+ 9<A5: % =;A' $'6" 7
8'@I>%7S" GA7=(; '&=7=(" &%>='&=+� 7A5 B+(" =74 G8'=+ %XA+
$'6"� (5S&')95 4 ='.) G8' &%XS <Q"9< 'G8>%(;(+� 7(+6 G'IA5
G8>%7 &GX&':+A" B+A+ S&')95 +885Y)A785&� �' =J=' +885Y)A78+=?
7A5 )G7I> 4(;@ 476IT. <Q"9<5. &.8=5A(T.� S5A+4'6

7, S5&= <Q"9< &.8=5A(T %@G')8') G8'=+ $'<)� �74' %E74
G8' %@G')8) G8'=+ 9"84%+� 7(5:' G8' @A'B+( )%7A)S5 &5 (7 4(;@5
95(&)87 7 &A'65(" & WQ7I) S5<' G'IA5 9"845%("9< @>4'(X� B5<'6
(>&A5I54 S5&= G8>%(" (5&GX&':+A'&= 4 %?4'(>%>(" W4'(X 4(;6&4T9<�
4=58J6=' S&') &+95 GA7=(?A,� 7A5 (5I'%'A5(?� S5E=' &5 4'(7S" G8'=+
G8>%)] �C��(;6+ <Q"9< &.8=5A(T� S&7 @A'B+(5. G8'=+ $'<)� (7 4(;@5
)%7A)S5 :'6&4') 95(&)8) 7 4A5=:)� 4=58> .) %7I"� 65 (5.X65
&%J.) WQ7I) @7I'&=B+(+=+ G'IA5 G8>%7� =74 65 %?4'(>%7S' W4'(?
4(;6&=%" &%J<'� G8'=+ %XA+ $'6" 7 G8'=+ G8>%) S5 %?4'(>%>� D�?Z
':9'%>(+5�H I" @Q5S.; 85c'8.>='8� D&5 I;S5 'I $'<7� 4I?6 <Q"E("Z
47 G8' <Q"9< &.8=5A(T %?.+5=> @ ':95 &%7=J d =74 65 S5&= 'IZ
I;A5( 'I $'<7 7 'I 9"84%5 &%�� S&7 % @A'Q5;&=%" $'6".�HC\C, � =J
GQ"B+(? GQ54A>I> 
)& &A'%' D+885Y)A78+=7&H B5&4T. %T87@5. D(5Z
<'I('&=H /+(I+Y(+=7&,� M,

0V,�5 7A5 4(;@� 4=58T &5 (7A5@> %5 &.8=5A(J. <Q"9<)� G8'=+
G8>%) G'&%;9)S5� 8'@<Q5E)S5� 4Q=" 7 =� I�� I;S5 &5 @7 =') GQ"B+(')�
S5E=' 7)='8+&795 7 G'&A>(" (5G'9<>@" 'I 9"84%5� 'I G7G565

0, �6 (7 8'@<Q5E5("� 4 S5<'6 GA7=('&=+ &5 G87%'.'9 ()=(; %?Z
67I)S5�

L, �'&=+AA7� ��� LPL� �+@ =J6] �5 �99A5&+7 LM� 	'.� �� c'A� L3P�
M, �T4A7I� �� LMM� �8:5(�


