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/B1),'-,'W(-&.1.619:(')*'!S\\4'*-2(-5
.0,5&*'<*),),','6.1/1A,9:(')*'E0*J6/,5
+*-.,9:(H4'-('2,&('),'1-.*0<*-9:(
1-)10*.,;

#&&1+4','201,9:(')*',6.,0@61,&
*&$*21,1&' $*/(' /*J1&/,)(0' $D.01(
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2(-2*1.('-*6.0(4'$(0.,-.(;'I*'(6.0(
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$,/,<0,&4','.0,JM)1,'&(21,/'(2(00*4'-(
*-.,-.(4'@6,-)(',',6.(01),)*'*N*02*
('$()*0')*')1&&*+1-,0','1)*(/(J1,'*+
&*6'$0%$01('C*-*8321(4'(6')*'&6,'2/,&5
&*'&(21(*2(-K+12,4')*&<10.6,-)('(
1)*,/')*'(0J,-1A,9:('*'C(,'2(-<1<=-5
21,'-*2*&&D01(',(&'J06$(&'&(21,1&;

W(+'*8*1.(4'-:('M'/321.(4'(6'21*-5
.1812,+*-.*',2*1.D<*/4'6.1/1A,0')*.*0+15
-,)('2(-2*1.('*+')*.01+*-.(')*'(65
.0(4'ZD'@6*4'2(+('&*'.*-.(6')*+(-&5
.0,04'*&.:('6+C1/12,/+*-.*'/1J,)(&'*+
6+'Z(J(')*'<,01,9R*&'@6*'&(+*-.*
0*)6-),0D'*+'2(-B*21+*-.(')('0*,/4
,68*01-)(5&*'('P.1/'+,-*Z('),'1)*(/(5
J1,'*+'&*6')6$/(',&$*2.('2(-2*1.6,/;

,3,"(-"#(.'/'0#-
1'$2%#%)1#'$-/4.$%."-('%-(-

h*&&*'&*-.1)(4'*'.*-)('*+'<1&5
.,'(',/.('$()*0')*'1-.*J0,9:('),'W,05
.,'Q(/3.12,'*+'6+,'2(+6-1),)*'*&5
$*23812,4'$*0&206.,0','1)*(/(J1,'3-&1.,
-,'W(-&.1.619:('C0,&1/*10,')*'!S\\'M
8,.(0')*.*0+1-,-.*'O'&(/69:(')(&'$0(5
C/*+,&',)<1-)(&'),'1-.*0<*-9:(')(
7&.,)('-(')(+3-1('*2(-K+12(4'$(1&
@6*')*$*-)*0D'),@6*/,'('J0,6')*
,.6,9:(')*&.*!";

h*&&*'$,&&(4','1)*(/(J1,',)(5
.,),'$*/,'W(-&.1.619:('),'_*$PC/12,4
$0*21$6,+*-.*',$%&','7+*-),'W(-&5
.1.621(-,/'-;'X4')*'!SSY4'.0,)6A5&*'*+
6+,'+*-(0' 1-.*0<*-9:(' *&.,.,/' -(
)(+3-1('0*&*0<,)('O'1-121,.1<,'$01<,5
),4'@6,/'&*Z,4',',.1<1),)*'*2(-K+15
2,;'I*&.,0.*4'8(09,'M'0*2(-B*2*0'@6*4
,.M'+*&+('$(0')1&$(&19:('2(-&.1.65
21(-,/'*N$0*&&,4'2(+('&*')*+(-&.0,5
0D4'('*N*02321(')*',.1<1),)*'*2(-K+15
2,'$*/('7&.,)('&*0D'*N2*$21(-,/4'-(&
2,&(&'$0*<1&.(&'-,'W(-&.1.619:(4'*+
-6+*06&'2/,6&6&;

#'(6.0('J10(4'.*-.(6'('/*J1&/,5
)(0'2(-&.1.61-.*'(01J1-D01('1-.*J0,0'1-&5
.1.6.(&')*'+,.1A*&'1)*(/%J12,&')1&.1-5
.,&'*+'6+'P-12('2(-.*N.('2(-&.1.621(5
-,/4'(&'@6,1&4'*+'0,A:('),'2(-.0,8,5
2.6,/1),)*')('I10*1.(4'2(-&6C&.,-21,05
&*5:('-(')*<104','&*0',/2,-9,)('$(0
+*1('),&'-(0+,&'*'$01-23$1(&'2(-&.15
.621(-,1&4',&&1+'2(+('),'2(-8(0+,5
9:('),@6*/*&'$01-23$1(&'@6*'&*'+(&5
.0*+',-.,JK-12(&;

W(+'*8*1.(4'ZD'-,'&6,'0*),9:(
(01J1-,/4'('.*N.('2(-&.1.621(-,/4'&*+

+,1&')*/(-J,&4',810+,f'#0.;'!tk;'_*&5
&,/<,)(&'(&' 2,&(&'$0*<1&.(&' -*&.,
W(-&.1.619:(4','*N$/(0,9:(')10*.,')*
,.1<1),)*'*2(-K+12,'$*/('7&.,)('&%
&*0D'$*0+1.1),'@6,-)('-*2*&&D01,',(&
1+$*0,.1<(&'),'&*J60,-9,'-,21(-,/'(6
,'0*/*<,-.*'1-.*0*&&*'2(/*.1<(4'2(-8(05
+*')*81-1)(&'*+'/*1;

I,'/*1.60,'$*086-2.%01,')(')1&5
$(&1.1<('.0,-&201.(4'<1&/6+C0,5&*','2/,5
0,'($9:(')(' /*J1&/,)(0' 2(-&.1.61-.*
(01J1-D01('$*/('-*(/1C*0,/1&+(4'-('+(5
+*-.('*+'@6*' 0*&*0<,',' ,.1<1),)*
*2(-K+12,4'*+'0*J0,4'O'1-121,.1<,'$015
<,),4'@6*4'$(0'*N2*9:(4'&*0D'*N*021),
$*/('7&.,)('@6,-)('-*2*&&D01,',(&
1+$*0,.1<(&')*'&*J60,-9,'-,21(-,/'(6
0*/*<,-.*'1-.*0*&&*'2(/*.1<(;

r1,')*'2(-&*@g=-21,4'[(-&*5
2,!!',&&*<*0,','*N2*$21(-,/1),)*'),
,.6,9:(')('7&.,)('-,',.1<1),)*'*2(5
-K+12,f'I(-)*'&*')*)6A'@6*','*N5
$/(0,9:(')10*.,'),',.1<1),)*'*2(-K5
+12,'$*/('7&.,)('2(-&.1.615&*'-6+,
*N2*9:(;'#'0*J0,'M',')*'@6*'('7&.,5
)(' -:(')*<*',.6,0' )10*.,+*-.*' -(
)(+3-1('*2(-K+12(;'#'*N2*9:('*&.D
0*&.01.,'O'-*2*&&1),)*')*2(00*-.*')*
)(1&'8,.(0*&')*.*0+1-,-.*&f'1+$*0,.15
<(&')*'&*J60,-9,'-,21(-,/'*'0*/*<,-5
.*'1-.*0*&&*'2(/*.1<(;

I*'&*6'.60-(4'?(6A,!j',810+,f
#&&1+4'('Q()*0'72(-K+12('QPC/12(
1-26+C*5&*')('2(-.0(/*'*'),'(01*-.,5
9:(')('Q()*0'72(-K+12('Q01<,)(4

_"""`#DA/E?#A8#F.+D*#?#*-D?
2?EA)#EA#./DAG)*LJ?#E*#$*)D*
>?-,D.I*#A8#C8*#I?8C/.E*EA

A+2AI,P.I*'#2A)+I)CD*)#*
.EA?-?G.*#,/+.D*#/*

$?/+D.DC.LJ?#M)*+.-A.)*#EA
3a11#T#P*D?)#EADA)8./*/DA#V
+?-CLJ?#E?+#2)?M-A8*+

*EF./E?+#E*#./DA)FA/LJ?#E?
%+D*E?#/?#E?8,/.?
AI?/O8.I?'#2?.+#BCA

EA2A/EA)U#E*BCA-*#?#G)*C#EA
*DC*LJ?#EA+DA"
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*-@6,)0,-)(5('-(&'$,0i+*.0(&'),
EQ(/3.12,'72(-K+12,H'.0,9,),')*',2(05
)('2(+'(&'$01-23$1(&'),'E1)*(/(J1,H
2(-&.1.621(-,/+*-.*' *&.,C*/*21),;
W(-2(+1.,-.*+*-.*4'('7&.,)(4'*+C(5
0,',J*-.*')('Q()*0'72(-K+12('QPC/15
2(4'&6C+*.*5&*'O&'$*0+1&&R*&'*' /15
+1.,9R*&' )*&&*&'+*&+(&' E$01-235
$1(&H'2(-&.1.621(-,1&;'7',00*+,.,f'F*5
+(&4'$(0.,-.(4'('7&.,)(',.6,-)(')15
0*.,+*-.*' -,' <1),' *2(-K+12,4' *+
,-.,J(-1&+('2(+','&6,'$(&19:(',C5
&*-.*3&.,4' ,)(.,),' -(' b1C*0,/1&+(4
@6*4'$(0'&1-,/4'Z,+,1&'8(1'.:('2(+$/*5
.,4'2(+(',/J6-&'1-&1&.*+'*+',810+,0;
u+'+,02,)('$0*2(-2*1.('/1C*0,/4'*-5
.0*.,-.(4'-('h*(/1C*0,/1&+(4',2*1.,',
,9:(')('7&.,)(4'*+C(0,'2(+('E*N5
2*9:(H4'*-@6,-.(','E0*J0,H'2(-.1-6,5
01,'&*-)(','&6,'-:(5,.6,9:(!k;

I*&&,'8(0+,4'0*&.,0D',('7&.,)(4
+*)1,-.*'1-.*0<*-9:(')10*.,'(6')*/*J,5
9:(4',',.6,9:('*2(-K+12,'-(&'2,&(&'*N5
$0*&&,+*-.*'*/*-2,)(&'-(')1&$(&1.1<(
2(-&.1.621(-,/'.0,-&201.(4'&(C'$*-,')*
B,<*0' 1-.*0<*-9:('26Z,'2(-&.1.621(-,5
/1),)*'0*&.,0D'+,26/,),;

7+'(6.0,&'$,/,<0,&4','*2(-(+1,
)*<*0D'8/610'-,.60,/+*-.*4'&*J6-)('&*6&
$0%$01(&'8,.(0*&4'2(+'+3-1+,'1-.*0<*-5
9:('*&.,.,/f'*1&'('-*(/1C*0,/1&+('*2(5
-K+12(;

5"-%#6#(-(.".1'$74#1-".
2.&6#*'"89:/#1';"(#2%#$*+'

[1N,),','1)*(/(J1,'1-&26/$1),
-,'W(-&.1.619:('[*)*0,/4'+1&.*0')1&5
.1-J6104'),),','&6,'1+$(0.i-21,'$,0,
('$0*&*-.*' *&.6)(4' *-.0*' ,.1<1),)*
*2(-K+12,' &.012.(' &*-&6' *' &*0<15
9('$PC/12(4'*&$M21*&')('J=-*0(',.15
<1),)*' *2(-K+12,' /,.(' &*-&6;
m&&('$(0@6*')18*0*-21,9R*&'-(&'0*&5
$*2.1<(&'0*J1+*&'Z603)12(&'),0:('*-5
&*Z(',')1<*0J=-21,&'&(C0*'('+()(')*
1-.*0<*-9:('*&.,.,/'-('2B,+,)('E)(5
+3-1('$01<,)(H;

Q,0,'.,-.(4')*<*+(&'-(&'81N,0
-('2(-2*1.(')*'1-.*0$0*.,9:('/%J12(5
&1&.*+D.12,')(' .*N.('2(-&.1.621(-,/4
$*/,'@6,/'&*'C6&2,'('&*-.1)('),'-(05
+,'Z603)12,'-('2(.*Z('2(+'(6.0(&')1&5
$(&1.1<(&'),'W,0.,'(6')*'(6.0(')1$/(5
+,'/*J,/4'*+'0,21(23-1('&1&.=+12(!n;

I*&&,0.*4'-('@6*'2(-2*0-*',(
&*0<19('$PC/12(4','-(0+,'2(-&.1.621(5
-,/'C,&*'*&.D'1-&*01),'-(',0.;'!tY4'@6*
,&&1+')1&$R*f'm-26+C*',('Q()*0'QP5
C/12(4'-,'8(0+,'),'/*14')10*.,+*-.*'(6
&(C'0*J1+*')*'2(-2*&&:('(6'$*0+1&5
&:(4'&*+$0*',.0,<M&')*'/121.,9:(4',
$0*&.,9:(')*'&*0<19(&'$PC/12(&;

#&&1+4'2(+('.,/')1&$(&1.1<('&*
*-2(-.0,'-('W,$3.6/(4'm'I(&'Q01-23$1(&
v*0,1&'),'#.1<1),)*'72(-K+12,4'*4
,1-),4'-('F3.6/('rmm4'I,'U0)*+'72(5

-K+12,'*'[1-,-2*10,4'0*&6/.,'@6*'$(5
)*+(&',810+,04'-,'/1-B,')*'#A*<*)(!Y4
@6*'(&'&*0<19(&'$PC/12(&'&:('*&$M5
21*&' )*' ,.1<1),)*' *2(-K+12,4' -:(
(C&.,-.*'&*0'2(00*-.*' 0*2(-B*21),5
+*-.*'+1-(01.D01,f'7N1&.*4'$(0M+4'6+
*/*+*-.('1+$/321.('@6*'&%'$()*'&*0
)*&2(C*0.(',.0,<M&'),'1-.*0$0*.,9:(
/%J12(5&1&.*+D.12,4' @6,/' &*Z,4' (')*
@6*'.()(&'(&'&*0<19(&'$PC/12(&'&:(
*&$M21*&')*',.1<1),)*'*2(-K+12,;'Q(0
2*0.(4'*&&,',810+,9:('*<1)*-21,'6+,
$(&.60,'+1-(01.D01,4'(-)*'('2(-2*1.(
Z603)12(')*'&*0<19('$PC/12('.*-)*','&*0
$(0')*+,1&'0*&.01.(4'&*'2(+$,0,)('O&
.0,)121(-,1&'2/,&&1812,9R*&'2(-B*215
),&'-,&'(C0,&')*'I10*1.('#)+1-1&.0,5
.1<(!X;

?*-)(' (&' &*0<19(&' $PC/12(&
*&$M21*&')*',.1<1),)*'*2(-K+12,4',
)1&.1-9:('*-.0*'*/*&'*',&',.1<1),)*&
*2(-K+12,&'&.012.('&*-&6'0*&.01-J*5&*
O'.1.6/,01),)*'),',.1<1),)*'*',('0*J15
+*'Z603)12(',('@6,/'*&&,',.1<1),)*'&*
&6Z*1.,!t;

#&&1+'&*-)(4'.()('&*0<19('@6*
.*-B,'$(0' .1.6/,0' ('Q()*0'QPC/12(' L
2(-&(,-.*')1&$R*'(',0.;'!tY'),'W[w\\
L' &*0D' 2(-&1)*0,)(' &*0<19(' $PC/15
2(4'*'&6Z*1.(4'$(0.,-.(4',('0*J1+*'Z6035
)12(5,)+1-1&.0,.1<(')*'2(-2*&&R*&'*
$*0+1&&R*&4'2,&('<*-B,','&*0'*N*0215
)('$(0'*+$0*&,&'$01<,),&;

Q(0'(6.0('/,)(4'@6,-)(','.1.6/,5
01),)*'$*0.*-2*0'O'1-121,.1<,'$01<,),
L'('2B,+,)('E)(+3-1('*2(-K+12(H'L4
*&.,0*+(&'$*0,-.*',.1<1),)*'*2(-K5
+12,'&.012.('&*-&64'&6C+*.1),4'$(1&4
,('0*J1+*'Z603)12(')*'I10*1.('Q01<,)(;

#$*&,0'),')1&.1-9:(4')1&&('-:(
&*'1-8*0*'@6*'('7&.,)('-:('$(&&,'$0,5
.12,0' ,.1<1),)*&'*2(-K+12,&' &.012.(
&*-&6;'h('*-.,-.(4'.,1&'$0D.12,&')*5
<*0:('&*'21026-&20*<*0',(&'0*@61&1.(&
*N$(&.(&'-(',0.;'!tk'),'W[w\\4'<*0C1&f
#0.;'!tk;'_*&&,/<,)(&'(&'2,&(&'$0*5
<1&.(&'-*&.,'W(-&.1.619:(4','*N$/(0,5
9:(')10*.,')*',.1<1),)*'*2(-K+12,'$*/(
7&.,)('&%'&*0D'$*0+1.1),'@6,-)('-*5
2*&&D01,' ,(&' 1+$*0,.1<(&'),' &*J65
0,-9,' -,21(-,/' (6' ,' 0*/*<,-.*' 1-5
.*0*&&*' 2(/*.1<(4' 2(-8(0+*' )*81-15
)(&'*+'/*1;']J018('-(&&(^

I*&&,'8(0+,4'/321.(',810+,0'@6*
('7&.,)('$()*0D'*N*02*0' ,.1<1),)*
*2(-K+12,' &(+*-.*' -(&' 2,&(&')*
&*J60,-9,' -,21(-,/' *' 0*/*<,-.*
1-.*0*&&*' 2(/*.1<(4' )*<1),+*-.*
$0*<1&.(&'*+'/*1;'W(+(',-.*01(0+*-.*
,810+,)(4',' 1)*(/(J1,',)(.,),'$*/,
W(-&.1.619:('M'('-*(/1C*0,/1&+(4'*+
@6*'('7&.,)(')*<*',C&.*05&*'),'1-5
J*0=-21,'*+'&*J+*-.(&'*2(-K+12(&
$*0.*-2*-.*&'O'1-121,.1<,'$01<,),;

?(C'(6.0(',&$*2.(4'.,+CM+',&
*+$0*&,&'$01<,),&'$()*0:('*N*02*0
L'*'&(+*-.*'*N*02*0'L'&*0<19(&'$PC/15

2(&4'2(-@6,-.(4'-*&&*'2,&(4'.*-B,+
)*'&*'&6Z*1.,0','2(-2*&&R*&'*'$*0+1&5
&R*&4'@6*')*<*0:('&*0'$0*2*)1),&')*
/121.,9:('],0.;'!tY4'W[w\\^;

Q,0,'$*0@61010+(&'&(C0*'@6,1&
,.1<1),)*&'('7&.,)('$(&&61' .1.6/,015
),)*4'.*+(&')*'$,0.104'$(0'%C<1(4')(
.*N.(' 2(-&.1.621(-,/4' -('@6,/' *&.:(
$0*<1&.,&',&'2(+$*.=-21,&'),&'*-.15
),)*&'8*)*0,),&;

h(')1A*0')*'#A*<*)(!\f'x6,-5
.(',('&1&.*+,')*'0*$,0.19:(')*'2(+5
$*.=-21,&4'1+$(0.,'2(-&1)*0,0'@6*',
W(-&.1.619:('*&.1$6/(6',.1<1),)*&'*2(5
-K+12,&4'26Z,'.1.6/,01),)*'),'$0*&.,5
9:('$*0.*-2*'O'u-1:(4',(&'7&.,)(&5
G*+C0(&'(6',(&'G6-123$1(&4'&*J6-5
)(','0*J0,'Z603)12,')(',0.;'!tY;'Q(05
.,-.(4'.,1&',.1<1),)*&'&:('2(-&1)*0,5
),&'2(+('&*0<19(&'$PC/12(&;

I*&.,' 8*1.,4'(',0.;'j!4'y4'ym'*
ymm4')('.*N.('2(-&.1.621(-,/'.0,A'('*/*-5
2(')*'&*0<19(&'$PC/12(&4'26Z,'.1.6/,015
),)*'),'$0*&.,9:('$*0.*-2*'O'u-1:(4
$()*-)(','$0*&.,9:('&*0')*/*J,),'O
1-121,.1<,'$01<,),'+*)1,-.*'2(-.0,.(&
)*'2(-2*&&:('(6',.(&')*'$*0+1&&:(;
I,'+*&+,'8(0+,4'(',0.;'jY4'zz'!{'*'j{4
*&.1$6/,' ,&' ,.1<1),)*&' *2(-K+12,&
26Z,'.1.6/,01),)*'),'$0*&.,9:('$*0.*-5
2*',(&'7&.,)(&5G*+C0(&4'2(-8*01-)(5
&*','+*&+,'$(&&1C1/1),)*')*')*/*5
J,9:(']),'$0*&.,9:(^'O'1-121,.1<,'$015
<,),;'Q(0'81+4'(',0.;'k"4'r4'*&.1$6/,',&
,.1<1),)*&'*2(-K+12,&'26Z,' .1.6/,015
),)*'),'$0*&.,9:('$*0.*-2*',(&'G65
-123$1(&4'2(-8*01-)(5&*4'+,1&'6+,'<*A4
,'+*&+,'$(&&1C1/1),)*')*')*/*J,9:(
]),'$0*&.,9:(^',(&'$,0.126/,0*&;

#&&1+4'$,.*-.*'&*'+(&.0,'@6*
(&'&*0<19(&'$PC/12(&'*&.:('$0*<1&.(&
2(-&.1.621(-,/+*-.*'-,&'2(+$*.=-5
21,&' ,)+1-1&.0,.1<,&'),&'*-.1),)*&
8*)*0,),&'*'@6*4'(-)*'-:('B(6<*0'.,/
$0*<1&:(4'0*&.,0D'O'.1.6/,01),)*'),'1-15
21,.1<,'$01<,),'('*N*02321('),',.1<1),5
)*'*2(-K+12,;'Q(0.,-.(4'*+'(C*)1=-5
21,'O' 1)*(/(J1,'2(-&.1.621(-,/+*-.*
,)(.,),4'$*02*C*5&*'@6*',&'2(+$*5
.=-21,&')('7&.,)('&:(')*.*0+1-,),&
$(0' *N2/6&:(' *' *N$0*&&,'$0*<1&:(
2(-&.1.621(-,/'(6'/*J,/4'&*-)('('0*&5
.,-.*' ],' ,.1<1),)*'@6*'-:('$(&&610
$0*<1&:('*-.0*',&'2(+$*.=-21,&'*&5
.,.,1&^'$0%$01(')(')(+3-1(' $01<,)(;

[1-,/+*-.*4'2,C*'8,A*0'2(-&15
)*0,9R*&'&(C0*',&')*-(+1-,),&'E86-5
9R*&'100*-6-21D<*1&')('7&.,)(H;

Q,6/('G()*&.(4'21.,)('$(0'#A*5
<*)(!S4'&6&.*-.,'*N1&.10*+'-,'W(-&.15
.619:(' &*0<19(&'@6*' &(+*-.*' .*0:(
-,.60*A,'$PC/12,'@6,-)('('7&.,)('(&
$0*&.,0;'#'&,P)*'*','*)62,9:(4'$(0
*N*+$/(4'$()*+'&*0'(8*0.,),&'$*/,
1-121,.1<,'$01<,),'1-)*$*-)*-.*+*-5
.*')('*N*02321('$0*&.,21(-,/'2(-2(+15
.,-.*')('7&.,)(4'2(-&1&.1-)('*+'6+
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.*0.16+'J*-6&')*',.1<1),)*')*'$0*&5

.,9:(' &(21,/'@6,-)('*N*021),'$*/(
7&.,)(;'#810+,'#A*<*)(j"f'Q*/,'1-.*05
$0*.,9:('),'W(-&.1.619:('M'$(&&3<*/
)*+(-&.0,0'@6*'(&'&*0<19(&'$PC/12(&
&:(' ,.1<1),)*&' *2(-K+12,&;'I*&.,
8*1.,4' ,'$0*&.,9:(4'$*/('7&.,)(4')*
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I*&&,0.*4',',.6,9:(')('Q()*0
QPC/12('&(C0*',&')*/*J,.D01,&'&*'0*&5
.01-J10D','+*0,'81&2,/1A,9:(4'-,'@6,/4
$(0')*.*0+1-,9:('2(-&.1.621(-,/4'-:(
$()*0D'B,<*0'@6,/@6*0'.1$(')*'&,-5
9:('@6*')*&C(0)*')('*-6-21,)('-(
1-21&('.0,-&201.(;

7+'(6.0,&'$,/,<0,&f' ,' P-12,
*&$M21*')*' &,-9:(4' 2(-&.1.621(-,/5
+*-.*' ,2*1.D<*/4' @6*' $()*0D' &*0
2(+1-,),'O&')*/*J,.D01,&')(&'&*0<15
9(&' $PC/12(&' L' 2(+(' <1+(&4' )*
.1.6/,01),)*')('7&.,)('L'812,0D'0*&.015
.,'O')"5*/5;&'+$'*&#*"55;&%&?'4")<
./55;&4'@6*'<1-26/,0D','/*1'1-80,2(-&5
.1.621(-,/'*)1.,),4'-('2,&(4','b*1'[*5
)*0,/'-;'\;S\twSY']0*J1+*'),&'2(-2*&5
&R*&'*'$*0+1&&R*&')('&*0<19('$PC/15
2(^4','@6,/'-:('$()*0D4'&(C'$*-,')*
2/,0,' 1-2(-&.1.621(-,/1),)*4' $0*<*0
(6.0,&'&,-9R*&'$6-1.1<,&;

h:('&*'.0,.,')*'2(-8*010'1-.*05
$0*.,9:(' 0*&.01.1<,' ,(' )1&$(&1.1<(
2(-&.1.621(-,/;'U2(00*4'-,'0*,/1),)*4
,'6.1/1A,9:(')*' 1-.*0$0*.,9:(' &1&.=5
+12,4'@6*',)*0*'L'2(+('-:('$()*01,
)*1N,0')*'&*0'L'O'1)*(/(J1,'2(-&.1.65
21(-,/+*-.*',)(.,),4'&*J6-)(','@6,/4
-,'*N*269:(')(&'&*0<19(&'$PC/12(&4
$0*<,/*2*0:(' &*+$0*',&'*+$0*&,&
$01<,),&4' .,-.('-('@6*')1A' 0*&$*1.(
O&' ,.1<1),)*&' *2(-K+12,&' &.012.(
&*-&6'@6,-.('O'$0*&.,9:(')*'&*0<15
9(&'26Z,'.1.6/,01),)*'$*0.*-2*',('7&5
.,)(;'I,3'B()1*0-,+*-.*'$0($6J-,05
&*'$*/,' E)1+1-619:(H')('7&.,)('-(
)(+3-1('$01<,)(4'*+'.()(&'(&',&$*25
.(&'),'<1),'*2(-K+12,4'$01-21$,/+*-5
.*' $(0' 1-.*0+M)1(' ),&' 2B,+,),&
E$01<,.1A,9R*&H4'@6*'-,),'+,1&'&:(
@6*',' 2(-20*.1A,9:('),'*N2*$21(5
-,/1),)*'),',.6,9:('*&.,.,/'-,',.1<15
),)*'*2(-K+12,'],0.;'!tk'W[w\\^'*',
.0,-&8*0=-21,')('*N*02321(')*'&*0<19(&
$PC/12(&'$,0,'*+$0*&,&'$01<,),&4'$(0
+*1(')*'2(-2*&&R*&'*'$*0+1&&R*&!t;

#&&1+4'2(+'(',)<*-.(')('$0(5
2*&&(')*'$01<,.1A,9:('*'),'b*1'),&
W(-2*&&R*&' *' Q*0+1&&R*&' ]b*1' -;
\;S\twSY^4','$0*&.,9:(')(&'&*0<19(&
$PC/12(&'&*',$0*&*-.,'&*J6-)('6+,
-(<,'.*-)=-21,4'C,&*,),'-,'$0*<,5
/=-21,')('$0(2*&&(')*')*/*J,9:('$(0
2(-.0,.(']2(-2*&&R*&^'(6',.(',)+1-1&5
.0,.1<(']$*0+1&&R*&^4'*+')*.01+*-.(
),')*&2*-.0,/1A,9:(',)+1-1&.0,.1<,jt;

I*&&6+*5&*'@6*','1-.*0$0*.,5
9:('@6*'('$0*&*-.*'*&.6)(')*8*0*',(
$,0DJ0,8('P-12(')(',0.;'!tY'-,),'.*+
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)*' 0*&.01.1<,4' .:(5&(+*-.*',2(/B*'*
2(-20*.1A,','1)*(/(J1,'1-.*J0,21(-,/
$(&.,'-,'W(-&.1.619:(;

="-2"-0>$1#-2"&.0)/-('&-2

7+')*2(00=-21,')('1-8/6N('),
(-),'J/(C,/1A,-.*'1-&.,60,),',$0(N15
+,),+*-.*'-('1-321('),')M2,),')*
!SS"4' ('T0,&1/4' ,/M+'),' <*-),')*
*+$0*&,&'$PC/12,&'/,.('&*-&6'$,0,',
1-121,.1<,'$01<,),4'6.1/1A(65&*')(&'1-&5
.06+*-.(&')*'2(-2*&&:('*'$*0+1&&:(
2(+('-6-2,'<1&.('-,'B1&.%01,'0*2*-.*
)('Q,3&;

h('*-.,-.(4'-:('&%',&' 1)M1,&
)*'J/(C,/1A,9:('*N*02*0,+'1-8/6=-21,
-('8*-K+*-('),')*&*&.06.60,9:(')(
7&.,)('C0,&1/*10(4' 2(+(' .,+CM+',
2(-&.,.,9:(')*'@6*'*&.*' *0,' 1-*815
21*-.*4'+(0(&('*')*&,.6,/1A,)('$,0,
$0(<*0',&'-*2*&&1),)*&'&(21,1&;

I,3' ,810+,0' #A*<*)(j\f' 7&.*
2(+$/*N('$0(2*&&(')*' 0*8(0+,')(
,$,0*/B(' *&.,.,/' )*01<,4' 2(+('-:(
$()*01,')*1N,0')*'&*04'),'2(-&.,.,9:(
)*'@6*'('7&.,)('*&.D'*+'201&*;'?*5
J6-)('T0*&&*0' Q*0*10,4' ,' 201&*')(
7&.,)(' C0,&1/*10(4' @6*' ,.1-J16' &*6
D$12*'-,')M2,),')*'\"4'$(&&61'.0=&
8(0+,&')*'2(+$0**-&:(f'201&*'81&2,/4
201&*')('$,$*/'1-.*0<*-.(0')('7&.,)(
-('*2(-K+12('*'-('&(21,/4'*4'$(0'81+4
,'201&*'-,'8(0+,')*',)+1-1&.0,0'('7&5
.,)(;'#&&(21,)(','*&&,&'2(-&.,.,5
9R*&4'(',6.(0',20*&2*-.,',1-),','1-5
8/6=-21,')('$0(2*&&(')*'J/(C,/1A,9:(
-,',6.(-(+1,'),&'$(/3.12,&'*2(-K+15
2,&'*'&(21,1&')(&'*&.,)(&'-,21(-,1&;

m-.*0*&&,',('$0*&*-.*'*&.6)(4
-('i+C1.('),'2/,&&1812,9:('*N$(&.,4
,'*)/5"'+&'4$4"-'/#%")="#%&)'+&'@5<
%$+&' #&' "*&#A./*&' "' #&' 5&*/$-4
$(1&4'2(+('&*'<*0D4'('&60J1+*-.(')*
$BC#*/$5')"B?-$+&)$5'&*')*6'*N,.,5
+*-.*'-,'.0,-&8(0+,9:(')('7&.,)(')*
$0(<*)(0',')"B?-$+&)']*'-:('2(+(',8105
+,)(' $(0' #A*<*)(jS4' 0*J6/,+*-5
.,)(0^;

7&&,'.*-)=-21,'M'2(+$0(<,),
$*/,'+*-(0' 1-.*0<*-9:(')('7&.,)(
C0,&1/*10('-,&',.1<1),)*&'*2(-K+12,&
L'1-2/63)(&4',34'(&'&*0<19(&'$PC/12(&k";
F,/',C&.*-9:(4'-('*-.,-.(4'-:('$()*
&*0'2(-&1)*0,),'.(.,/4'6+,'<*A'@6*
B(6<*4'-,'0*,/1),)*4'6+,'+()1812,9:(
-,'@6,/1),)*'),'1-.*0<*-9:(')('7&.,5
)('-(')(+3-1('*2(-K+12(;'W(+'*8*15
.(4',@6*/*'7&.,)('$0*&.,)(0w$0(<*)(0
@6*'.*<*'&*6',6J*'-,')M2,),')*'k"4
+,1&'$,0.126/,0+*-.*'-('@5%$+&'D&=&
)*'v*.P/1('r,0J,&4'*0,'$0%)1J('-,'2015
,9:(')*'$*&&(,&'Z603)12,&')*'I10*1.(
QPC/12('L'-(.,),+*-.*'$?%$)E?/$5'"
8?#+$:F"5'L'$,0,'$0*&.,9:(')*'&*05
<19(&'$PC/12(&4'@6,)0('@6*4'ZD'+*-5
21(-,+(&4' -,' )M2,),' )*' S"' 10D

&*'.0,-&+6.,04'),-)(',A('O'+,1(0'6.15
/1A,9:(')('1-&.1.6.('),'+"-"B$:;&'L
2(-2*&&R*&'*'$*0+1&&R*&'L4'812,-)(
('Q()*0'QPC/12('/1+1.,)('O'81&2,/1A,5
9:('),&'2(-2*&&1(-D01,&'*'$*0+1&5
&1(-D01,&;

h*&&,',+C1=-21,'2(-&.1.621(5
-,/')*'-*(/1C*0,/1&+(4'&60J*+',&'2B,5
+,),&' E,J=-21,&' 0*J6/,)(0,&Hf' #&
,J=-21,&'*&.,.,1&'&:('$*&&(,&'Z603)15
2,&'@6*'1-.*J0,+','2B,+,),'#)+15
-1&.0,9:('QPC/12,' 1-)10*.,;'h:('&:(
%0J:(&'$PC/12(&4'+,&'$*&&(,&'Z603)15
2,&4'1;'*;4'$(&&6*+',6.(-(+1,'$(/3.15
2(5,)+1-1&.0,.1<,4'81-,-2*10,'*'(09,5
+*-.D01,'*+'0*/,9:('O'$*&&(,'Z603)15
2,')('7&.,)(;'#'*N$0*&&:(',J=-21,
*&.,.,/'M4'$(1&4'('J=-*0(')('@6,/'*N1&5
.*+')6,&'*&$M21*&f',^',J=-21,&'*N*5
26.1<,&V'C^',J=-21,&'0*J6/,)(0,&k!;

I*&&,0.*4'&*J6-)(','2/,&&1815
2,9:('*N$(&.,4'$()*+(&',810+,0'@6*
,&'$BC#*/$5' "G"*?%/=$5' &:(' ,6.,05
@61,&'(6'86-),9R*&'$PC/12,&'@6*'26+5
$0*+'+*.,&'$0*<1&.,&'-('0*&$*2.1<(
2(-.0,.(')*'J*&.:(;'I*&*+$*-B,+
4&-H%/*$5'+"'B&=")#&4'.0,C,/B,-)(')*
,2(0)('2(+'(&'1-.*0*&&*&')('J06$(
$(/3.12(5$,0.1)D01('@6*'(2,&1(-,/+*-5
.*'(26$*'('Q()*04'*N.0,1-)(5&*'),3
@6*' &6,',6.(-(+1,' *+' 0*/,9:(',(
Q()*0'7N*26.1<(4'+,1&'*&$*21812,+*-5
.*',('G1-1&.M01(',('@6,/'*&.D'<1-26/,5
),4'M'@6,&*'-6/,kj;

W(-.0,01,+*-.*4' ,&'$BC#*/$5
)"B?-$+&)$5'*&.:('+,1&',8*.,),&'O&
4&-H%/*$5'4").$#"#%"5'+"'@5%$+&4'(6
&*Z,4'-:('*&.:('<1-26/,),&',(&'1-.*5
0*&&*&',)+1-1&.0,.1<(&')('J06$('$(/35
.12(5$,0.1)D01('@6*'(26$*'+(+*-.,-*5
,+*-.*'('Q()*0;'b(J(4'-:('(C&.,-.*
,'2*/*6+,'@6*'J0,&&,'-*&.*'$,0.1265
/,04'$(&&6*+'+,1(0',6.(-(+1,'*+'0*5
/,9:(',('J(<*0-(')('@6*',&',J=-21,&
*N*26.1<,&;'̀ '$(&&3<*/'<1&/6+C0,0')1&5
.1-9R*&'-('@6*'2(-2*0-*'O&',.01C615
9R*&4' 6+,' <*A' @6*4' *-@6,-.(' ,&
,J=-21,&'*N*26.1<,&'.=+',.01C619R*&
+,1&'<(/.,),&'O',00*2,),9:(')*'1+5
$(&.(&4'$0(+(9:(')*'&*J601),)*'&(5
21,/4' )*-.0*'(6.0(&4' ,&' )"B?-$+&)$5
0*&$(-)*+'$*/('2(-.0(/*')*'$0*9(&
)*',.1<1),)*&'*2(-K+12,&'-('+*02,5
)('L'2(+('(2(00*'-(&'&*0<19(&'$PC/15
2(&'L4',/M+'),'81&2,/1A,9:('@6,-.(',
&6,'@6,/1),)*'*',)*@6,9:(kk;

7+'2(+$=-)1(4'#A*<*)(kn',)5
<*0.*f'7+'&6+,4',&',J=-21,&'*N*265
.1<,&4'2(+('('$0%$01('-(+*'&6J*0*4
)*&*+$*-B,+',.1<1),)*&'0*/,21(-,5
),&'O'*N*269:(')*'$(/3.12,&'$PC/12,&4
1;'*;4'$(/3.12,&')*'J(<*0-(;'|D',&',J=-5
21,&'0*J6/,)(0,&'&*'$0*&.,+',(')*5
&*+$*-B(')*'.,0*8,'*&$*23812,'*'$*05
+,-*-.*4'2(-&1&.*-.*'-,'0*J6/,9:(')*
,.1<1),)*&'*2(-K+12,&']-('2,&(4'(&
&*0<19(&'$PC/12(&^;

?"8'(.&"$'&4-%#6'"(-2
-0>$1#-2"&.0)/-('&-2

[*1.,',')1&.1-9:('*-.0*',&'2B,5
+,),&'E,J=-21,&H4'('@6*'1+$(0.,'M'(
$()*0'-(0+,.1<('),&',J=-21,&'0*J65
/,)(0,&4'&(C'('i-J6/(')('I10*1.('72(5
-K+12(4'&*J6-)(','1)*(/(J1,'2(-&.15
.621(-,/+*-.*',)(.,),;

Q,0,' .,-.(4' 1+$0*&21-)3<*/' ,
*N,.,')1&.1-9:('*-.0*')"B?-$."#%$:;&
*')"B?-$:;&4'*N$0*&&R*&'+61.,&'<*5
A*&',)+1.1),&'2(+('&1-K-1+,&4'+,&
@6*4'-,'0*,/1),)*4'$(&&6*+')18*0*-5
9,&'@6*'1-.*08*0*+'-,'$0%$01,'1)*(/(5
J1,',2(/B1),'-,'W(-&.1.619:(;

W(+'*8*1.(4',')"B?-$."#%$:;&4
$,0,'?(6A,kY'&1J-1812,f'I10*+(&'@6*4
,('l0*J6/,+*-.,0l','*2(-(+1,4'('7&5
.,)(',.6,'$(0'+*)1),&'/*J,1&'*'*N*5
26.1<,&' )*' 81&2,/1A,9:('),' $0D.12,
*2(-K+12,'$01<,),'-(&'+*02,)(&4')*
1-2*-.1<(','*&&,',.1<1),)*'$(0'$,0.*
),'1-121,.1<,'$01<,),4'&6$/*+*-.,-)(5
,'*'$/,-*Z,-)(4'$*/,'1-.0()69:(')*
+*)1),&'@6*'<:(',/M+')('86-21(-,5
+*-.(' ,6.(50*J6/,)(0' )('+*02,)(
$*/,&'&6,&'$0%$01,&'8(09,&;

#'0*J6/,+*-.,9:('),'*2(-(+1,
&*01,4'*+'(6.0,&'$,/,<0,&4'6+,'1-.*05
<*-9:('&.012.('&*-&64'1&.('M4'6+,',.6,5
9:('*&.,.,/')*'8(0.*'26-B(')101J*-.*
-('1-.61.(')*'0*)10*21(-,0','*2(-(+1,
2(+('*/,'M4'*'2(/(2D5/,'2(+(')*<*
&*04')*-.0('),'1)*(/(J1,'2(-&.1.621(5

_"""`#*+#*GH/I.*+#)AGC-*E?)*+
A+DJ?#8*.+#*PAD*E*+#V+

2?-,D.I*+#2A)8*/A/DA+#EA
%+D*E?'#?C#+A6*'#/J?#A+DJ?
F./IC-*E*+#*?+#./DA)A++A+
*E8./.+D)*D.F?+#E?#G)C2?
2?-,D.I?52*)D.EU).?#BCA

?IC2A#8?8A/D*/A*8A/DA#?
>?EA)"#X?G?'#/J?#?M+D*/DA#*
IA-AC8*#BCA#G)*++*#/A+DA
2*)D.IC-*)'#2?++CA8#8*.?)
*CD?/?8.*#A8#)A-*LJ?#*?

G?FA)/?#E?#BCA#*+#*GH/I.*+
AKAICD.F*+"
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-,/+*-.*' ,)(.,),;'W,0,2.*01A,5&*
$*/,',)(9:(')*'+*)1),&' 8(0.*&'-(
&*.(0'*2(-K+12(4'&(C'$*-,')*',$/15
2,9:(')*'&,-9R*&'$0*<1&.,&'*+'/*1'*+
2,&(')*')*&26+$01+*-.('),&'$(/3.15
2,&'*2(-K+12,&',)(.,),&;'F,/'+*.(5
)(/(J1,'8(1'/,0J,+*-.*'6.1/1A,),'$*/,
[0,-9,'-('$%&5J6*00,;

Q(0' (6.0(' /,)(4' ,' 0*J6/,9:(
2(-&.1.61'1-.*0<*-9:('1-.*0+*)1D01,4'-,
@6,/'('7&.,)(4'-:('(C&.,-.*',',.6,5
9:('$/*-,'),&'/*1&')*'+*02,)(4'1-.*05
8*0*'$,0,'*N.1-J610')*&<1(&'$0%$01(&
)(' /1<0*'+*02,)(4'&*+4'-('*-.,-.(4
1+$1-J10'+*)1),&'&,-21(-,)(0,&')*
@6,1&@6*0'*&$M21*&;'Q,0,'?(6A,kXf'-,
E1-.*0+*)1D01,H4'*-2(-.0,+(&',&'+*5
)1),&'E0*J6/,)(0,&H'*'E2(-.0(/,)(0,&H
L'$(0'*N*+$/(4','201,9:(')*',0+,AM-&
)*&.1-,)(&','26+$010',&'.,C*/,&4'&*+
8,A*0'2(-2(00=-21,',(&'$,0.126/,0*&;
#@61'$()*03,+(&'1-2/610',&'E,J=-21,&
0*J6/,)(0,&H;

#'(6.0('J10(4'2,0,2.*03&.12,'1+5
$(0.,-.*')*&&*&'1-&.1.6.(&'*&.D'-,'&6,
<1-26/,9:('2(+','1)*(/(J1,'2(-&.1.65
21(-,/+*-.*',)(.,),;'W(+'*8*1.(4',
0*J6/,+*-.,9:('*&.,0D'+,1&'<(/.,),
,('7&.,)('$0(.*.(051-.*0<*-21(-1&.,')(
>*/8,0*'?.,.*4'*-@6,-.(','0*J6/,9:(4
,('7&.,)('-*(/1C*0,/4'7&.,)('+3-1+(4
26Z,'1-.*08*0=-21,'$01<1/*J1,0D'('2(-5
&*-&('*+')*.01+*-.('),',$/12,9:(')*
+*)1),&'2(+'2,0D.*0'&,-21(-,)(0;

Q*/(' ,-,/1&,)(4' <1&/6+C0,5&*
2/,0,+*-.*'@6*'('$()*0' -(0+,.1<(
),&',6.,0@61,&'0*J6/,)(0,&'-:('$()*
*N.0,$(/,0' (' 1-&.06+*-.(' ),'+*0,
)"B?-$:;&;' m&&(' $(0@6*4' 6+,' <*A
,)(.,),','1)*(/(J1,')('-*(/1C*0,/1&+(
-,'W(-&.1.619:('72(-K+12,4'*-.*-)*5
&*'@6*',('7&.,)('L'(6','@6,1&@6*0
)*' &6,&'$*&&(,&',)+1-1&.0,.1<,&' L
2(+$*.*'.:(5&(+*-.*'2(001J10')*&<15
(&'@6*',',.1<1),)*'*2(-K+12,'*-&*Z,
-,.60,/+*-.*4'+*)1,-.*' /#*"#%/=&5I
8&."#%&'"'8/5*$-/9$:;&;'h('@6*'.(2,
,(&'&*0<19(&'$PC/12(&'L'$01-21$,/'$(-5
.(')*&.*'*&.6)('L4'('7&.,)(4'$(0'1-5
.*0+M)1(')*',J=-21,&' 0*J6/,)(0,&4
&(+*-.*' $()*0D' $0*<*0' /*J1&/,.15
<,+*-.*' 6+,' P-12,' &,-9:(4' @6,/
&*Z,4',')"5*/5;&'+&'*&#%)$%&'+"'*&#<
*"55;&'&?'$')"=&B$:;&'+$'4")./5<
5;&'L'$(1&'*&.,'-:('&*'.0,)6A'*+'2(-5
.0,.(',)+1-1&.0,.1<(4' *4' &1+4' *+'$%&
$+./#/5%)$%/=&'L'<1&.('&*0','P-12,'$*5
-,/1),)*'$0*<1&.,'2(-&.1.621(-,/+*-5
.*4')*<*-)(4'2(+('ZD',810+,)(4'*+
0,A:('),'1)*(/(J1,'2(-&.1.621(-,/+*-5
.*',)(.,),4'.,/')1&$(&1.1<('&*0'1-.*05
$0*.,)('0*&.01.1<,+*-.*;

7+'2(-&*@g=-21,4' .(),&' ,&
)1&$(&19R*&' -(0+,.1<,&' *N$*)1),&
$(0'+*1(')*'0*&(/69R*&'$*/,&',J=-5
21,&'0*J6/,)(0,&'6/.0,$,&&,+'('$(5
)*0'-(0+,.1<(')*8*01)('$*/,'W(-&.1.615

9:(',('7&.,)('-,'B1$%.*&*')*'&*0<15
9(&'$PC/12(&')*/*J,)(&4'@6,-)('.,1&
1-&.06+*-.(&' -(0+,.1<(&' L' )"5&-?<
:F"5'L'$0*<=*+',$/12,9:(')*'+6/.,
-(&'2,&(&')*')*&(C*)1=-21,'O&'0*&5
$*2.1<,&')*.*0+1-,9R*&'$(0'$,0.*')(&
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