
gZ]WPVJ]WZiHP[J]W_HmK4 Q(=!$!eZK^VP[HPXJIZ]WPVT
xl

hh
rv

i
$Q

.@ S4 oÔ@ iS N?= <FQ SF NF T@ SN?= SI INQ S@
h\ 5n @À??S FE @T F< FQ V@ W<U P= SNF
ÔV S@ (DD = ? UP 9S @S ? i W<R@ WT FS VS F
EC =N HWIS @ n SE HS =@ NS KE HC @E HN??5
IE? RS ?=Q SR ÔQ= S ] S@ VN FT <FQ SF v \ ­P5
@S FT TS ? s S= @N SV ? N F o I< ???=W<?=<R SF -
_W I?C S@ @S F- nS6 S N= SF K@ WR=WFIWQ SF
ET S@ d< HC?C S NU PS @9 S@ KS F H <??
S NF jW CIWF5- o@ WFUN?5 ET S@ dS I= EF 5
iW<R@ WT ÔV S@ SN F S H ÀQ INU P?= IWFQ S
iS VS F?TW<S @ S FE @H S j @­R= S Ô VS @5
=@ WQ SF v q NS oW UP IS <= S : EF tF T@ N=6
m7 T@ E N F a W:S F?V <@Q .qp4 F< =6 SF

6<H `U P9 SN ? ? SF :E F i W<R@­T S@ F
<FT `U PNRR ?WF= @N SVS F T NS FS <S jS FF5
INFNS FRWHNINS dr` .d <I?S rE F= @E IIST
`C @W 7 t @U 4 T S? `U P9 SN? ?= SU PFNK?C S5
6NWIN?= SF o@E FN <?v `N S C @E RN= NS @S F : EF
Q@ W: NS @S FT SF ]E @= SN ISF 9N S S NFS @
PEPS F i SN ? =< F Q V SN :S @V S??S @= S@
pFS @Q NS SR RN6NS F6v \S N= S@ S f <= 69 S@ =S
?NFT SNF =N SRS @S @ p NFV @W FT- 9S FNQ S@
`C @N =6 S@ <FT :W@ NWV IS pN F?= SI IHÀQ5
INU PK SN =S F N F 9 SN= SH `CNS I@ W<Hv

sN ? N F? kW P@ (y"& @S NU P= TNS
_@ WT N= NE F?INFNS TS ? a W: SF ?V <@Q S@
hW ?U PNFS FVW<5^ F= S@ FSPHS F? 6<5
@ÔU Kv F̂ =S @ T SH fW HS F p ?U PS @
\7 ?? HN= `U PNRR ?WF= @N SV ?C @E CS IIS@ F
9S I= VS KWFF=- QS PÀ@ = T S@ %&D5h N=5
W@ VS N= S@ 5s S= @N SV ?S N= >DD& WI? 9N @ =5
?U PWR=INU P S NQ SF ?=­FTNQ S n HVm 6<
TSH QI EV W I W QN S@ SF TSF À?= S@ @S N5
UP N?U PS F j EF 6S @F tF T@ N=6 m7 T@ E
HN= NF? QS ?WH= "&DD sS ?U P­R= NQ= SF v
`U P9 SN? ?R WU PNFQ SF NS <@ sET E n NS?S I5
HWFF N?= ?NU P T S@ PS @W <? QS PEV SF SF
hW @K =CE ?N= NE F V S9< ?? =b Ói W< R@ ­T S@
?NFT TW? mS @6?=ÔU K T S@ p@6 S< Q<FQ
SI SK= @N ?U PS @ W <? KNFS =N ?U PS @ p FS @Q NSv
lF p< @E CW QSP À@ SF 9N @ 6 < T SF 9S FN5
QSF - T NS ?NS NH >DD5_ EF FS F5o E@ HW=
PS @? =S IISF vç

qN S 6 SF =@ WIS sS TS <= <FQ TS ?
`U P9 SN ? ? SF ? V SI SQ SF A< WF= N=W= N: S
qW= SF SVS F?E 9N S T NS c<WIN=­=?WF5
?C @ÔU PSb tF SNF SH >DD = ? UP 9S @S F
o@ WFUN?5iW<R@ WT 9N SQ = W IISNF TS@ WF
TSF f­P= SF 69 N?U PS F T SF TNU KS F
`=WPIQ<???=ÔU KS F : S@ ?U P9 SN ? ? =S Y< 5
?W=69 S@ K?= ER R " -" =v qN S ` UP 9S N??5

S@ Q SV FN??S 9S @T SF 6< (DD d@ E6 SF =
Q SC @ Ô R = < FT SF =?C @S UP SF T T S@
Q SI =S FT SF qE K<HS F=W= NE F?C RINU P=
C@ E= EK EI INS @= v q W? V@ SN= S ` CS K= @< H
TS@ :S @W @V SN =S =S F h S= WI I9 S@ K?= ER 5
RS @S NU P= :E F ` UP NRR ?V @E F6 S < FT
j< CRS@ IS QN S@ <FQ SF .r <t Iy- r< 5
tI (Df N>- r< hF (+t I#4 ÔV S@ <FIS5
QN S@ =S sW <?=­PIS VN ? P NF 6< 9W??S @5
:S @QÔ= S= SF PE UP RS ?= SF c<WIN=­= SF
.`y*Dc4v p? <HRW??= 9S N= S@ PNF W<?5
=S FN= N?U PS- W<?= SF N= N?U P5R S@ @N =N ?U PS
<FT FNU KS IVW?NS @= S \ S@ K?= ER RS ?E 9N S
9S NU PHW@ =S F?N= N?U PS rP @E H?=­PIS
HN= (+ d@ E6 SF = r @ < FT % d @E 6S F=
fN v i S= 6= S@ S? hW =S @N WI- ?E QSF WFF= S@
@E ?= R@ SNS @ p TS I?=WPI- 9N @T NF aW :S F?5
V< @Q P­<RNQ <FT HSN?= 9W??S @K @W R=5
?SN= NQ :S @9 SF TS =v

x_J zZJIZ _HY[ZR n_KTI

Y< H o ÔQ SF TS@ iW<R@­T S@ F< =6=
tF T@ N=6 m7 T@ E T NS IS N?= <FQ ?R­PNQ ?5
=S F < FT =S UP FEIE QN ?U P R ÔP@ SF TSF
d@ E6 S??S <FT `7 ?= SH Sv Ós SN H o S@ 5
=N QSF SNF S? j@ WR=9 S@ K?= SNI? 9N S T SH
mE UP IS N?= <FQ ?5_ <@ VN FS FIW<R@ WT
6­PI= NF S@? =S @ i NFNS TNS c<WIN=­= TS@
]S @V NFT <FQ - F NU P= TNS QS ?U P9 SN? ?= SF
hS =S @ C @E YS N= SNFPS N=ç- HS @K = s ET E
nNS?S IHWFF WFv a< FT &D `U P9 SN? ?S@
W@ VS N= SF HN= <F= S@? UP NS TI NU PS F ] S@ 5
RWP@ SF 9N S T SH hlnXht n5- \ln5-
dIW?HW5 <FT F̂ =S @C <I :S @? UP 9S N?5
?S Fv pN F K EH CS =S F= S@ dW @= FS @ N ?=
o@E FN <?v tF T@ N=6 m7 T@ E 6 ­PI= 6< TSF
tF 9S FT S@ CNE FNS @S F T S@ :E F o @E FN <?
SF =9 NU KS I= SF lF FE :W= NE F d r` .d <I?S

uZJIZ eZK^VP[HPXZP
Y�K bbo5o_HYK�[ZK
zZVR h]WF ZVJJZPIOPPZPJ]WFZ KZK o_HYK�[ZKY�K d_JJZKTK_YI_PS_XZPJZICI{P[KVICsD[KO _HY

[VZPZHZ pZPPSVPVZPY_RVSVZkyh &kHSJZyOPIKOSSZ[hMK_D{K],GOP uKOPVHJ4 xZKSZVJIHPXJ5

JI_KTZ MHSJXZKZXZSIZ hMK�WSV]WI^OXZPCZV]WPZIJV]W_HJ[HK]W ZVPZPIVZYZP vVP^K_P[w WOWZ

h]WF ZVJJXZJ]WFVP[VXTZVIHP[ {^J]WRZSCSZVJIHPXJOFVZZVPZPJMKVICZK_KRZP dZ KTJIOYY5

�^ZKX_PX HP[ KZ[HCVZKIZm_]W_K^ZVI4

xVZ {PFZ P[ZK ^ZV{P [KVICsD[KOw[_KHPIZK h]WFZ VJJ5
IZ]WPVTY_]WR_PP dO SYX_PX s_KISw GZKY�XZP �^ZK [VZ
JMZCVZSSY�K VWKZ zZ[_KYZJMZCVYVCVZKIZP kyh5pZPP5
SVPVZPVR hMZV]WZKVWKZKh]WFZ VJJJDJIZRZ [ZJ gDMJ
gK_PJkHSJhDPZKXV]"!!! GOP uKOPVHJ4&zVS[ZK: uKOPVHJ,



gZ]WPVJ]WZiHP[J]W_HmK4 Q(=!$! eZK^VP[HPXJIZ]WPVT

xl
hh

rv
i

$}

rE F= @E IIST `C @W 7 t @U 4v ÓqS @ C <I? QS 5
@S QS I= S ` C@ ÔPINU P= VEQ SF N?= PNF?NU P=5
INU P i SN? =< FQ ?? =­ @K S Q SQ SF 9­@ =N Q T W?
sS ?= S W <R TSH hW @K =ç- VS Q@ ÔFT S=
sET E n NS?S IHWFFv

dr` KE HV NFNS @= TSF lH C<I?5 HN=
TSH `=WFTW@ T?C @ÔPINU P= VE QS F ? E-
TW?? ?NU P T NS WF 9S FT S@ VS 6E QS FS F
]E @= SN IS WT TNS @S Fv qN S f <= 6S @ N F
aW :S F?V <@Q :S @R ÔQ SF ÔV S@ TNS ?C S5
6NS II RÔ@ NP@ S s ST W@ RS ?C S6NRN6NS @= SF
dr`5j SF FINFNS F N H ` CS NU PS @ N P@ S@
`U P9 SN? ?? 7? =S HS TS ? _ 7C ? _ @W F?d <I?
`7 FS @Q NU "DDD :E F o @E FN <?v tI ? s S5
TNS FE VS @R I­U PS :S @9 SF TSF ?NS TNS
HE VN IS sS TNS FS NFPS N= ar ^ " DDDN
TS ? Q IS NU PS F t FV NS =S @? v

qS @ d @E 6S ?? 6NS I= TW@ W<R WV - V SN H
mE UP ISN?= <FQ ??U P9 SN? ?SF SNF VS ?E F5
TS@? Q@ E??S? pN F?= SI IR SF ?= S@ NH EV S5
@S F i SN ? =< F Q? VS @S NU P 6 < ? UP WRR SF v
lF TS@ d@ W8N? PS N??= TNS?- TW?? TS@
`U P9 SN ???=W@ = V SN sST W@ R H N= WVQ S5
?S FK= S@ iS N?=<FQ - 6 <H sS N?C NS I W <R
"D d@ E6 SF =- Ó9 S NU Pç NH lH C<I?V S5
@S NU P V SQ NFFS F K WFFv fW UP SN FS H
9 ­ P IV W @S F Y SN =@ W<H ?= SN QS@ F T NS
`U P9 SN? ?S @ M S9 SNI? TNS iS N?=<F Q W <R
TSF t@ VS N=?C<FK= TS@ jS FFINFNSv
qW? VS ?E FT S@ S h S@ KHWI TS ? d @E 5
6S ??S? 6S NQ= TW@ NF- TW?? TS@ ÓWQ Q@ S?5
?N :S ç ` C@ ÔPINU P= VEQ SF ÔV S@ QW FQ ?IE?
S@ @S NU P= 9N @T v

sS N T ÔFFS F s IS UP SF ?= SI I= TNS
jS FFINFNS S NFS F t @V SN = ? C < F K = N H
sS @S NU P T S? lH C<I?INU P= VEQ SF ? S NF -

VS N T NU KS H h W= S@ NWI TN@ SK= ET S@ NH
tF ?U PI <?? WF TNS WVQ S?S FK= S ` =W@ =5
IS N?= <FQ TSF `C @ÔPINU P= VEQ SF v o Ô@
TSF fW P=WV?U PI <?? HN= pFTK@ W= S@ 5
RÔI I< FQ QN I= WFWIE Q T S@ <HQ SK SP@ =S
tV IW<Rv qS @ n S?WH=WV IW<R I­??= ?NU P
WI? kE V R Ô@ TW? oÔQS F T NS?S @ h W= S5
@N WITNU KS ET S@ 5CWW@ <FQ ?C SNU PS @F v

qN S 9 NU P= NQ ?= SF ]E @= SN IS TS@
FS <S F- NH ]S @Q ISNU P 6 < K EF :S F= NE5
FS IISF jS FFINFNS F ? NFT =N SRS @S @ p NF5
V@ WFT- PÀPS @S `U P9 SN ? ?Q S?U P9 NF5
TNQ KS N= <FT tV ?U PHS I6IS N?= <FQ -
K<@6?U PI <??R@ SNS? `U P9 SN? ?SF NH sS 5

@S NU P : EF (-" VN ? > > H XHNF q@ WP=5
:E @? UP< V- :W@ NW VI S p NF?= SI IHÀQ INU P5
KS N= SF NH lH C<I?V S@ SNU P ? E9 NS TS@
?C @N =6 S@ W@ HS \S @K ?= ER RÔV S@ QW FQ v
sET E n NS?S IHWFF VS ?U P@ S NV = T SF
oE IQ SF <= 6S Fb ÓqS @ K EF 6S F= @N S@ =S WQ5
Q@ S??N :S iNU P= VEQ SF @S NU P= =N SR NF TNS
o< QS - 9 E@ W<? ?NU P S NF KE F= @E IINS @V W5
@S ? t F?U PHS I6: S@ PWI= SF TS@ fW P=5
RIWFK SF S@ QN V= v q WPS @ K ÀFFS F 9 N@
TSF oIWFK SF 9N FK SI C@ WK= N?U P < H V N?
6< >D d@ E6S F= @S T< 6NS @S Fv qN S? ?S FK=
TSF t< R9WFT RÔ@ TNS ]E @W @V SN= v q W?
tF W@ VS N= SF N?= MS =6= 9S ?S F=INU P

kyh JIZVXZKI oZVJIHPXHP[ vYYVCVZPC

pOPGZPIVOPZSSZpZPPSVPVZP [ZYVPVZKZP ^ZVR rRMHSJSV]WI^OXZP[VZ`_WS[ZK
_^J]WRZSCZP[ZP gKOMYZP �^ZK[VZuKZLHZPC[ZKZSZTIKVJ]WZPhM_PPHPXJ5
HP[ hIKOR�P[ZKHPXZP4rR eZKXSZV]W[_CHVJI[ZKhMK�WSV]WI^OXZP[HK]WZV5
PZ HP[ZYVPVZKIZw _̂ ZKJZWKWOWZ gKOMYZPC_WSXZTZPPCZV]WPZI4 xVZJZgKOMYZP
SrJZPJV]WHP_^W�PXVXGOP [ZKuKZLHZPCGOR h ]WFZ VJJ[K_WI4zZV [ZP ^VJWZK
�^SV]WZP hI_P[_K[GZKY_WKZP W�SI[VZ iZXZSHPX [VZhM_PPHPX VR hMK�WSV]WI5
^OXZP^ZKZV]WTOPJI_PI4xZK h]WFZ VJJIZ]WPVTJMZCV_SVJIuKOPVHJXZWI WVZK
UZ[O]WZVPZPXKHP[SZXZP[_P[ZKZP dZ X:xVZkyh5&kHSJZ5yOPIKOSSZ[5hMK_D5
{K]5,pZPPSVPVZW�SI[ZP hIKOR T OPJI_PI4xVZJRVPVRVZKI hMKVICZKHP[ m_]W5
_K^ZVI4 yW_K_TIZKVJIVJ]WY�K [VZPZHZ pZPPSVPVZPY_RVSVZVJI[ZKJZWKTHKCZ
HP[ [KH]TGOSSZhMK�WSV]WI^OXZP4vKZKCZHXIZVPZPJ]WR_SZKZP HP[ IVZYZKZP
vVP^K_P[4 xVZJZKRrXSV]WI ZVPJ]WPZSSZKZJw JV]WZKZKZJHP[ LH_SVI_IVGWO]W5
FZ KIVXZKZJh]WFZ VJJZPVR O^ZKZP oZVJIHPXJ^ZKZV]W_SJRVITOPGZPIVOPZSSZP
pZPPSVPVZP4mZ^ZP ZVPZKJVXPVYVT_PI XZJIZVXZKIZP vYYVCVZPCZKXZ^ZP JV]WGOK
_SSZRTOPJIKHTIVGZ HP[ dZ II^ZFZK^JGOKIZVSZ4

xVZ h]WFZ VJJJY_]WSZHIZ GOP {P [KVIC
sD[KO C�WSZPCH [ZP {P FZ P[ZK5
MVOPVZKZP [ZKPZHZP pZPPSVPVZ
kyh &kHSJZyOPIKOSSZ[hMK_D {K],4

!/' 43'%)+' 1$'
('2#-&+ "+-)0*+./%+./)-,

!!! $!#! $"%

1<:& 78 ,&;3CA+C0#7
/-#), 6 " 18/ $ !

9&<*3=78 ,&;3CA+C0#7
/-#) ,6 "98/ $ !

('2. '7'=+63C3+67%?+@?#),CB
:@Q . G -* "8< W.? XL-@ , CP S?Q .@ (LO )!@ .
"8< < I ,! @Q; .G. OL/ @-C 2

/-#),6=5#+C0,C C?>: 4?##B
N@ 5QCL*5Q@ Y@.GO,C3U J&HMFC3LC@@.LC3U
Y@G.!@LO,C3 *?EL@ N@ L-M ,CP >@.OL3M
(?COG3@2

\&9+ & & 'TR&TZOP [ 9 @,Q?X*O.G**@ A
J%M$VK< S)OL I% [ R 5QE@L=
N@ -2 17" 6<488 08" 8$ 8$ [ LCX?#/GCBG25?(
>GD 17" 6<488 08" 8$ V$ [ E EE 2/GCBG25?(



gZ]WPVJ]WZiHP[J]W_HmK4 Q(=!$!eZK^VP[HPXJIZ]WPVT
xl

hh
rv

i
=!

.@ S4 qN S q lf5f E@ H ( yyDD5# :S @5
IWFQ= :E F M ST SH `=WPI5 <FT tF IWQ SF 5
VW<S @- TW?? WI IS QS ?U P9 SN? ?= SF _@ ­Q S@

<FT d@ ER NIS SNFS @ ` UP 9S N? ?? NU P= C@ Ô5
R<FQ 6< <F= S@ 6NS PS F ? NFTv qW ?C S5
6NS II TNS QS FWFF= SF F̂ =S @F SP H SF
<F= S@ PEPS H d @S N? 5 < FT YS N= T@ <U K
?= SPS F- 9N @T RÔ@ TNS?S F 6 <?­=6INU PS F
t@ VS N=??U P@ N== SNFS SNFRW UP S < FT @W 5
=N EF SI IS t@ VS N=?9 SN?S WFQ S?= @S V= v

qS @ h W?U PNFS FVW<S @ ` =N S@ IN5
sN SQ S@ tn NF `< @? SS PW= ?NU P T NS?S @
mS @W <?R E@ TS@ <FQ WFQ SF EH HS F
<FT S NFS FS <S q@ S P: E@ @N UP =< F Q
6 < @ ` UP 9S N???NU P= C@ ÔR<FQ SF =9 N5
UK SI =v qW? F̂ =S @F SPH SF - T W? FS VS F
`U P9 SN ? ? T @S P: E@ @N UP =< F QS F W <U P
iWFQ Q< =IWQ S@ ?7 ?= SH S < FT mE @N 5
6E F=WIV NS QS HW?U PNFS F P S@ ?= SI I=-
PS V= WI? mW <C =: E@ =S NI TS@ fS <S F=5
9N UK I< FQ TW? SNFRW UP S m WFT INFQ TS@
`U P9 SN? ?K EF ?= @< K= NE FS F P S@ :E @v qW?
W<R9 SF TNQ S < FT QSR ­P@ INU PS q@ SPS F
HN= TSH mW IISF K@ WF SF =R ­I I= TWHN=
KE HCIS ==v `E 9N @T TS@ j@ WF R@ SN <FT
KWFF RÔ@ WFT S@ S t @V SN= SF :S @9 SF TS =
9S @T SF v

qN S H EV NIS q @S P: E@ @N UP =< F Q
K W F F M ST E UP FNU P= F< @ R Ô@ mW FT5

INFQ W<R QW VS F S NFQ S?S =6= 9S @T SF -
?E FT S@ F W <U P N F T S@ oS @= NQ<FQ 6<H
`U P9 SN ? ? SF - i WU KNS @S F E TS@ hE F5
=N S@ SF v q WFK S NFS @ _ @W QK @W R= :E F
&DDD KQXd WW@ ET S@ (> DDD KQXd WW@
?EI IS F ? NU P W <U P ? SP @ Q @E ??S <FT
?C S@ @N QS jE F?= @< K= NE FS F C @E VI S H5
IE? 9S FT SF IW??S Fv

qN S E RR SF S s W< 9S N? S S @I W<V = S NF
?E RE@ =N QS ? q @S PS F F WU P T SH pN FIS5
QS F N F T NS ]E @@N UP =< F Qv Y< ?­=6INU P
KWFF TNS S@ QEF EH N?U PS t@ VS N=?PÀPS
MS FW UP \S @K ?=ÔU K S NFQ S?= SI I= 9S @5
TSF v f WU P t FQ WV SF TS ? t FV NS =S @?
S @H ÀQ INU P= TW? `7 ?= SH - T W? ?NU P
HN=PNIR S S NF S@ mW FT?= S< S@ VN @F S ? SP@
SNFRW UP VST NS FS F I ­??=- SNF @W =N EF SI 5
IS? <FT ?NU PS @S ? t @V SN= SF v §

rPIZSSVXZPIZJ s_P[SVPXJDJIZR
xVZuVKR_ hIVZKSV5zVZXZKW_I ZVPZPZHZ xKZWGOKKV]WIHPXCHKh]WF ZVJJJV]WIMK�YHPXVR

kKOXK_RRw [VZ[ZP _HYFZP[VXZPHP[ XZY�WKSV]WZPvVPJ_IC[ZJs_SSZPTK_PJZKJM_KI4

hIVZKSVzVZXZK{t
'=$!hHKJZZw gZS4 !/$ }=! =! ""
J_SZJ;JIVZKSV5^VZXZK4]OR
FFF 4JIVZKSV5^VZXZK4]OR

nO^VSZxKZWGOKKV]WIHPX:_H]W CHR h]WFZ VJJZPw
o_]TVZKZP O[ZK nOP IVZKZP4&zVS[:hIVZKSV5zVZXZK,

S NFRW UP S@ <FT ?U PFS IIS@ v t <U P
TW? `U P9 SN ? ? SF NF Y9 WFQ ?IWQ SF N?=
F< F S NFRW UP S@ vç

qN S Q SF WFF= SF Y< ?W=6F <= 6S F Q S5
PS F 6 <?WHHS F H N= TSH @S T< 6NS @= SF
]S @V @W <U P W F S ISK= @N ?U PS @ p FS @Q NS
NF TNS pFS @Q NS VN IWF6 S NFv `E ?= S N5
QS@ F T NS dr`5j SF FINFNS F S NFS @? SN= ?
T NS \ N@ =?U PWR=INU PK S N= <FT \S == VS 5
9S @V ?R­PNQ KS N=- WFT S@ S@ ?S N=? INS RS@ F
?NS S NFS F W K= N: SF sS N= @W Q 6 < Q S@ NF5
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