
#)"

!"#$#%&) 

2#%>(?&'. &14,@&&
3A&!"#$%&'#&>#> 

!2>9K&'s&<@f9'&%B&/0$1#&'* &n!\9%&<$<&'$&J�h>&no7$7&Ok&%B&D=7$&
27$&CqA&/0$1#K&!;�K%&%B&%()"&'* &n+$"$&%B&:*&,C$H&J*&E%()"K&#�D'73&
'* &5V2&'@ '%h&'+>*&#2*G&NOkPjS&T+&E"$#<(+&=*J9$&'(&<�,>*&#2*G&NOkPQSA&
/55*&<+%*F+&�(!�9&C(&27$&T+&45*&4�*!,9&D'7$&D'&JC&#(23&'(&=iI&=*A&&
/0$1#&'* &<$<&'$&!JJ+�&!C#$&=*>*&J$#*&1'&>(?&'* &5$:&Xt$J&I$#9$&

CqA&no7$7&OQ&T+&OU&%B&<+%*F+&>*&/0$1#&'(&!,5&X'$+&);KW&=K&T+&
)2*&tK& !>+\9+&);KW&=*>*&'* &nÃt@9&9+K'3&'* &"$+*&%B&5@>>*&'* &"$=&)2*&
no7$7&Ok&%B&n�*&5%$m$+&'s&n<*¥$&'s&2z&CqA&/5&X'$+&'s&);KW3&'* &
"$+*&%B&<y>*&'* &"$=&C(&5'9$&Cq&D'&C%&7C&n>@%$>&#2$1H&D'&'>$>&=*;&'s&
a+&"y9*&5%7&n"&/0$1#&>*&D'5K&n\7&5%f7$&'$&5$%>$&>Cx&D'7$A&D_+&
tK&<+%*F+&'* &#(23&>*&45's&);KW3&'$&Xr7@�+&'~ 9È9$&T+&n>$�$'$]+9$&
'* &5$:&D=7$A&&
/5&no7$7&'(&5%�>*&'* &!#1&C%B&=*8>$&C(2$&D'&)2*&b7$&Z)&T+&/>&

�?>$�&'$&n:h&b7$&:$A&/0$1#&'* &<$<&'* &<]+�$%&2gtK+&:*A&&

^5/$%D/$%!$!%:;T-=>_?%
!/0$1#K&!;�K%&%B&+C9*&:*.&T+&J*&#(2&%()"K&#�D'73&'* &5V2&'@ '%h&

'+>*&#2*A&"T+&,"&4>&!Æ73&>*&4>&#(23&'(&n<>*&=*J9$�&'* &7�3&%B&>*J9$&
D=7$.&9"&J*&#(2&8$'+&4>'* &=*J9$�&'(&=iIJ9�&'+>*&#2*A&#73&/0$1#K&
"$#<(+&=*J9$&'(&<�,>*&#2*A&9"&7C(J$&'$&'(<&/0$1#&<+&t�'&4�$�&$T+&
7C(J$&>*&%�5$&5*&'C$.&EX,$&'* &5"&X�$>3&'(&<'�'+&7C(J$&'* &!#7*&��<&%B&
#?'$&=*.&!,55*&%*+$&t�'$&Z)&'(<&/0$1#&'* &�<+&5*&=�+&C(&,$1AG&%9"&
%�5$&>*&/0$1#K&\7$!773&5*&'C$.&E9@gC$+*&,(&,(&)=%K&"$#<(+&'* &5V2&!%#&
21&CL&4\CB&�$9&'+(AG&&,"&/0$1!#73&'s&5$+K&%iI#K&!%#$<J$#*&9g"�&'* &
-$+&<+&+(&+CK&:K.&9(&1'&/0$1#K&<@{W&%�5$&T+&5"&#(23&'s&)H83&'* &
5$%>*&1'& !%£$>K&ÆK&'(&n<>*&5$:&n<>*&t$/73&'* &<$5&#*&)7$A& '/5*&



#*"

=*8'+& 1#K)¸$+& '$& <@�& <K>C$5.& ,(& C$p>& 7$,'& '$& <(9$& :$.& 45>*&
%iI#K&%B&5*&4�'+&C$:&%B&1'&"+�K&#K.&(T+&45&/0$1#K&<@{W&'* &I*+*&%B&
,$>*&'* &"$=&JC&tK&tK9+&27$.&T+&45&<@{W&T+&45&ÆK&=(>3&'* &<*?&%B&"+�K&
t*=&=KA&/5&<+&/0$1!#73&%B&,(&%+K&_q #&2z&:K&JC&:%&2zA&&

)79&jl&/0$1#K&!;�K%&%B&+C9*&:*A&E!;�K%G&;d=&'$&n:h&Cq&E""�#&'* &
<*�AG&NKJV&/5'$&n>@J$=&E""�#&'* &4<J>G&'* &{<&%B&'+9$&CqA&"$=&%B&/5K&
f:$>&'(&E)"*#!;�K%G&NQQPU�S&'* &p<&%B&"9$7$&27$A&7C&%()"&'* &n+$"$&
%B.&7+KC(&'* &<$5&'s&7+=>&>=K&'* &9?&<+&!f:9&:$&NQQPk��&7C(;�&OPj�&QPjSA&
7C& JCK& f:$>& #29$& Cq& ,C$H& /0$1#K& �$J>K& D'1& +C*& ,"& !"#$%& 4\CB&
);KJ$h=&=*&+C$&:$&NOOPjSA&&
/0$1#&1'&=@8=&<$<&%B&;$!%#&C(&27$P&#(2&%()"K&#�D'73&'* &5V2&

'@ '%h&'+>*&#2*A&E'@ '%hG&7C&5@�$9$&Cq&D'&/0$1#K&<@{W3&>*&%()"K&%!C#$�&
'* &5$:&u!tm$+&D'7$A&7C&u!tm$+&#L!2'&:$.&,q5$&/5&no7$7&%B&"$=&%B&
f<^&p<&5*&=*8>*&'(&!%#9$&Cq.&T+&)!r%'&p<&5*&:$A&<+%*F+&>*.&1'&n:h&
%B.&/0$1#&'* &5$:&J$m$&"$H�>*&'* &-$+$&4>5*&E!JJ$CG&D'7$&:$A&/5&'$+�&
,"&/0$1#K&n\7&zF+&'s&)+$�>$&'+>*&'* & !#1&Xt@&5*& D_+&21&9"&J*&
)!r%'&u!tm$+&'+&+C*&:*A&&
)79&Ol&/5&%$%#*&%B.&�%h&T+&'$%@'9$&1'&5$:&!%#$&D=1&21A&%()"K&

#�D'73&>*&n<>*&=*J9$�&'* &7�3&%B&;$!%#&C(>*&'* &!#1&/0$1#K&<@{W3&'(&
_@ 5#$7$A&/0$1!#73&>*&JC&t(,>&D'7$&!,5*&8$>*&'* &!#1&%>$CK&:K&T+&
4\C3>*&%()"K&=*J9$�&'(&tK&=iIJ9�& D'7$A&/5&<$´&<+&X'$!;9J$b7&
OPjU&1'&n�*&?K'$&'* &p<&%B&5*J$&X=$>&'+9$&CqP&E�§&9*+*&7C$H&'@ �&�5*&CL.&
,(&!"#$%&'s&!;¥$&'(&%$>9*&CL.&!,5>*&"$#$'&'(&/0$1!#73&'* &)2*&�('+&
'$&'$+�&+8>$&!58$7$&D'&J*&%��9h73&<+&my$z&2z&Jf9@1H&8$1H&T+&u!tm$+&
'+B�G&N/5%B&'@ �&!J;*W&Xt$J&,(�*&21&CLSA&
)79&Ql&73&/0$1#K&"$#<(+&=*J9$&'(&<�,>*&#2*A&<@+$>$&!>7%&%B&7C&

<C#$&f<^&5\=th&Cq&,(&"$#&'s&<�,$&'s&a+&5V'* 9&'+9$&Cq�&/0$1!#73&'* &
É=7&%B&Xt@&'s&9@#>$&%B&"$#&%@®7&X!97(2K&">&27$A&/5&5%7&/0$1!#73&
>*&"$#.&,(&D'&'>$>&=*;&'$&%@®7&=*J9$&:$.&'(&<�,>*&%B&%()!"73&'* &5$:&
t$2&!#7$A&)+l&I*!²5&'(#&>*&]?¬<�K&'s.&E42]+]?'&<$´3&'* &n>@5$+&"$#&
=*J9$&5~!^&'s&+m>$&'* &�%&%B&1'&X!9!>!�&:$&!,5>*&n<>*&5$:K&n>*:&'* &
5$:& "@+$z& 's& ;!v73& '(& n:$h9& 7g%�& N5%@»S.& %(9& N%~r7@S& T+& #(?>&
N!#u$9$>.&�5%@»K&=$>J�S&'(&<+$!,9&D'7$AG!&
"$#&'$&1'&f:$>K7&X'?K'+�&X$7¢&45&f:$>&'* &>$%&'* &-$+$&tK&,$>$&

,$9$&:$&,C$H&/5's&<�,$&'s&,$9K&:KA&/5&'$+�&C%&E"$#<(+G&'* &"$+*&%B&
<y9*& CL& N=*8B& !2>9K& QOPQR�& QQP��& 7C(;�& jjPj��& jkP©��& \7$!773& QPQ�&&
O&;%�1#&jQPOQSA&E"$#G&N לעַבַּ .&"$�#S&;d=&'$&n:h&Cq&EfJ$%KG&T+&/5&5\=th&



$+"

%B&/5*&%()!"73&'* &%@®7&=*J9$&'%(;&NOjPO�S&'* &5$:&,(�$&,$&5'9$&CqA"+
D_+&tK&,"&E/0$1#K&"$#<(+&=*J9$&'(&<�,>*&#2*.G&9"&J*&D'5K&1'&=*J9$&
's&>Cx&<+\9@&n>*'&=*J9$�&'s&<�,$&'+&+C*&:*&NOkPOSA&&
7C&%$>9*&Z1&D'&"$#&=*J9$&JW$h&'(.&J>f<!9&T+&<;@�&'* &5$:&5$:&

#(23&'s&4Jh+9$&'(&!>7V!�9&'+9$&:$.&"$#&'(&#L!2'&!J!�73&T+&J*¡7$J~!�&
'* &!#1&tK&<�,$&,$9$&:$A&/0$1#K&<@{W&>&'* J#&"$#&'s&<�,$&%B&;$!%#&Z1&
<+\9@&/5&X'$+&'s&<�,$&5*&,@�*&Z1&#L!2'&u!tm$+&%B&tK&;$!%#&C(&21A&Xt@&
'* &-$+$&%>$&D'1&Z1&1'&n>@!m9.&u!tm$+K&)!r%'&5g"\�&,q5K&!J!�73&
%B&t$2&#*>*&'* &-$+$&E/0$1#K&"$#<(+&=*J9$&'(&<�,>*&#2*AG&'@�&#(23&>*&5(m$&
D'&/0$1#K&<@{W3&>*&n\7,$!9&%()"K&#�D'73&'* &5$:&5%�w9*&'$&!JJ$C&
'+&!#7$A&D_+&tK&n!�'&4<7@v&p<&5*&�5$&,$>&<�9$&Cq&D'&n>@!m9&#L!2'&
5g"\�3&%B&!JJ$C&;$!%#&>Cx&:*&b73D'&/5&no7$7&%B&]+'`Ih&'s&2z&�?>$&
�<+K& 9w+& <+& 1'&�(?*& 5%7& %B& �?KA& fJ$t$!J'&p<& 5*& 7C(J$& '$& '(<&
/0$1#&<+&4>'* &n>q!9'&uJC$+&'* &'$+�&t�'&4�$A&
)79B&U.&kl&<+%*F+&>*&%�5$&'(&!>=;̈&D=1&D'&JC&X,$&'* &5"&X�$>3&'(&

<'�'+&��<&%B&#?'$&=*&!,55*&45'$&t�'$&Z)&'(<&/0$1#&'* &�<+&5*&=�+&
C(&,$1A&%�5$&>*&/0$1#K&\7$!773&'(&7C&'$%&5¹<9*&Z1&'C$.&E9@gC$+*&,(&
,(&)=%K&"$#<(+&'* &5V2&!%#&21&CL&4\CB&�$9&'+(AG&J$f9J&%B&b7$&Z)&:$�&
7C&=~¡7&/5&X'$+&!J'!59&Z)&C(2$P&&
<C#$.&<+%*F+&>*&%�5$&5*&'C$&D'&45'* &Et�'* &Z1&'(<G&'(&E=�+&'+>*G&

'* &!#1&EX�$>3G&'(&#?'$&=*A&b7$&%�5$&'$&)=*;&<+%*F+&'s&)�$&5*&!t²&
:$�&b7$&<+%*F+&'$&!Jm$+&7C&:$&D'&E5"&X�$>3G&'(&%$+&I$#$&,$1&,"D'&
%�5$&>*&)=*;&D=7$&:$&D'&%$�&J*&CK&#(2&=!iI9&D'1&,$1H2*&,(&=(WK&C3�&
n>@%$>&#2$>*&'* &!#1&7C&5"5*&n�$&Cq&D'&%�5$&>*&5?K'9$&'* &5$:&#(23&
'(&<+%*F+&'s&/�$&5%�$&=K&T+&/5'* &"$+*&%B&"9$&D=7$A&&
E\7$!773G&'* &!#1&%�5$&'* &)=*;&'* &X'$;&%B.&<+%*F+&'$&nJ¡7&CK&7C&

n:h&+C$&C(2$&D'&!,>&X�$>3&>*&"$#&'(&<�,>*&%B&t$2&!#7$&J*&%$+&I$#*&,$1HA&
NASB&%B&#?'$1&,$>*&'$& !J;*W&9+K'$&"9$7$&>Cx&27$&CqA&n#2&n#2&
5Vf'+�&/5&<=&'$&n>@J$=&!t²&9+K'3&5*&'+9*&CLP&E4\CB&%$+&I$#&T+&7C(J$&
'* &5g%@8&9KÊ&��<&%B&X'?&'+&=*G&NNIVS�&E=(!W73&'(&7C(J$&'* &5g%@8&��<&%B&
#?'$&=*G&NNKJVS�&E4\CB&7C(J$&'* &5g%@8&��<&%B&#?'$&=*G&NESVS�&E=(!W73&
'(&7C(J$&'* &5g%@8&,>5$�$+�&'* &"Km&%$+&I$#G&NNABS�&E4\CB&��<&%B&5�#K&
<+&my$&=*G&NNJBSA&nr7\9&4<7@v&u$®7$&7C&Cq&D'&=(!W73&'(&%$+&I$#$&
,$>$&:$&T+&D_+&4>'* &;+K+3&'(&,>5$�$+�&'* &5g%@8&#?'$7$&,$>$&:$&
!,55*&7C&X'?&D'7$&,$&5'* &D'&,(&#(2&<+%*F+&'s&)�$&'$&4�#V�>&'+9*&
CL&4>'* &5$:&b7$&C(2$A&&
%�5$&>*&E\7$!773G&5*&'C$&D'&J*&<+%*F+&'s&)�$&'* &n>@5$+&m#BA&Xr7*'&

'* &!#1&)J¡7'&:$&D'&JC&4>&E#(23&'$&�$9&'+*G&,(&E"$#<(+&=*J9$&'(&



$!"

<�,>*&#2*G&:*&N=*8B&!>2h%>&QOPO©[ORSA&/5&)�$&'* &n>@5$+&'+>*&'* &"$+*&%B&
!2>9K&'s&<@f9'&%B&'(z&]+'`Ih&=,h&>Cx&Cq&<+\9@&C%$+$&7C&n>@%$>&Cq&D'&
/5'* &n>@5$+&D'7$&27$A&
)79B&©[Rl&1'&%C$%$+K&)+gt&C(&2z&!,5>*&5g<��h&,$!9&'(&>^&'+>*&

's&m*9$J>K&=KA&n2#K&�?>$&!C#$&=*>*&J$#K&CqA&!,5&5%7&#(2&!J#$<&'+&
+C*&:*&T+&+(&+C*&:*&[&b73D'&J*&<+%*F+&'* &'(<&5*&<]+!m9&:*&T+&45&%+K&'* &
'$+�&,(&<�+K&�$J>K&'$&5³$7$&'+&+CK&:K&[&45K&5%7&1'&/0$1#K&<@{W&
%�5$&T+&5"&#(23&'s&)H83&'* &5$%>*&n<>K&!%£$>K&5$!:>&'* &5$:&�$J>K&
's& a+& )7$A& 4\C3>*& 1'& I*+*& N הבָּקֻ .& 'd"$CS& %B& XJ*;& D'7$& T+& n<>$&
u!tm$+&'$&'$7h&)+gt&'+&D=7$A&
'd"$C&;d=&<@+$>$&!>7%&%B&%$�&OkPR&%B&CK&=*8>*&'(&!%#9$&Cq&,(&/5*&

<]+t$!W9&'+>*& %B& ']�>$z& 4r<²&'+9$& CqA& /5'* & !#1&n>*'&5gt$J>$1H&
X=$>&'s&2z&CLP&NjS&/5%B&5*&1'&7C&Cq&D'&7C&;d=&!%#$<J$#*&9g"�&'s&a+&
5V'* 9&'+9$&Cq&<+\9@&7C&4<7@v&>Cx&#29$A&OkP©&%B& !%#$<J$#*&9g"�&'$&
J�h>& D'7$&27$& Cq&T+&JC$H& <+& EI*+*G&;d=&'* & !#1& להֶאֹ & N�aC*#S&;d=& CqA&&
NOS&n\7&Xf9$J&7C&Cq&D'&45&/0$1#K&<@{W&>*&!%#$<J$#*&9g"�&'* &!>'?&1'&
9g"�&#2$&+8$&:$& !,55*&/0$1#&%B&JC&1'&X'$+&'* &5$%$!,'&5%�C&'s&
J*¡7$J~!�&'$&5V7(,>&'+&5'* &,q5$&45>*&%()"&%B&=*8$&:$A&/5&X'$+&E45&
<@{W&>*&T+&45's&7$,'s7&5$!:>&>*&<+%*F+&'s&)+$�>$&'(&#L!2'&+K!973&
'* &n>@5$+&<]+J�9h9&'+>*&'* &!#1&'=%&4�$7$&,q5$&'>$>&'$&9+K'$&:$AG#&
NQS&!,5&5%7&/5&n\7,$!9&5V7(,>&'(&n>=*8$&>Cx&D'7$&,$&5'9$&9"&
'd"$C&;d=&5gt$!J9&p<&5*&E<$]+J$]+'&I*+*&'* &)\9]+'&t$2G&'s&a+&5V'* 9&
'+9$& CqA$+/5&5%�&'(& /5& 5�$z& '* & 5$:& 5C7(2& D=7$& ,$9$& Cq& D'& JC&
/0$1#K&<@{W&45&ÆK&'(&n<>*&t$/73&'* &<$5&#*&)7$A&
1#K)¸$+&'$&<@�&<K>C$5.&,(&C$p>&7$,'&'$&<(9$&:$&JC&/5&=~¡7&5*&

�(!�9&C(&27$A&1'&�%ª&\7$7&%B.&45&/0$1#K&<@{W&'* &I*+*&%B&,$>*&'* &"$=.&
JC&tK&tK9+&27$.&T+&45&<@{W&T+&45&ÆK&=(>3&'* &<*?&%B&n<>K&"+�K&t*=&
=K&T+&4\CB&%$+&I$#$A&,q5$&D'&<K>C$5&>*&45&/0$1#K&<@{W&'* &I*+*&%B&§&
=(>3&'* &<*?&%B&n<>K&"+�K&'* &1'&CK&J$+&5*&4\CB&t*=&D=7$&/5'$&n:h&7C&Cq&
D'&�<+K&9w+&<+&JC&,(�$&45&5%7&#L!2'&5g"\�&%B&;$!%#&:$A&<+%*F+&
'$&'(<&;$\9&'+&D=7$&27$&T+&%+K&§&:%&2zA&&
/0$1#&'* &/!9C$5&%B&/5&J~�$V9&'$&%CrJ&9K>&m+�3&%B&=*8$&,$&5'9$&

CqP&/0$1#K&#(23&'$&<$<%7&'=%.&1'&7$,'&'s&!>�$h7'&X!9D�7$&T+&
<+%*F+&'$&�%ª&\7$7A&&
/5&nJ5+&<+&/0$1#&>*&1'&"�$&<$<&D'7$A&<�Jh&%B&,V2#&%B&#(23&>*&

!;'$79&'s&T+&n!JF$5&X'?&D'7$A&7C$H&<+.&=5&)�$�&%B&5*&<C#K&)�$&
N5$:&CK&5$9Jx&)�$S&'(&9(�9*&Z1&#(2.&5(>*&'* &"��*&'s&�?>$&'* &"$=&
<C#K&"$+&1'%$�&5�*&<+%*F+&'s&)+$�>$&5*&n\7&=*J9$&'s&<�,$&'+>*&'* &



$#"

!#1&D_+&21&:*A&/5&8@#*&<$<&>*&5g<��h&,$!9&'(&Ç^&'+&D=7$&T+&=(WK&�C+$&
D=7$A&&
/5&X'$+&'* &<$<&'$&=iI&%~r7@&:KA&5g<��h&5%@=$7&'(&>^&C(>*&5*&"m$>*&

'* &!#1&<+%*F+&>*&1'&<�$�$<K&"!#=$>&'* &!#1&X"\�&X=$>&D'7$P&n2+&
X�$>3&'(&%$+&I$#$&,$1&9(&45'$&'(<&:%&,$12$&NOkPQ[kSA&5$:&CK.&45>*&
#(23&<+&%+K&t*,K&,q5$&45>*&n\7&nJ5+3&<+&D'7$&:$&N=*8B&!>2h%>&QOPQk�&
!2>9K&jUPQ�SA&&
/5&!"\=@&<+&<K>C$5&"Km&%B&)7$A&1'&�%ª&�(�&%B&45>*&/0$1#K&<@{W&

T+&!%£$>K&ÆK&'(&%$+&I$#$&,(&I*+*&%B&n>@!m9&#L!2'&5g"\�&f:$!<9&'+&
+C*&:*&NOkP�.&RSA&&
/5&,(�*&'* &uJC$+&>*&<K>C$5&'(&/9>$&�(�&b73&D=#$7$�&/5'* &n>*'&

'$+�& "9$1&,$& 5'9*& CLP& NjS& 7C& <$<&�$J>K& %B& D'7$& 27$�& ;$7=&n\7&
/0$1#K&<@{W3&>*&D'5K&n\7&f:$>&<+&!%£$>K&!Æ73&'* &5$:&u!tm$+&D'7$&
C(2$&<+\9@&/0$1#&'s&<!J�&�$J>K&%B&>CxA&NOS&7C&<$<&45&5%7&D'7$&
27$&,"&/0$1#&n<>*&<$<3&'* &!#1&T+&4>&<$<3&'* &=iI&'* &!#1&+(&+C$&:$A&
NQS&7C&<$<&8@#*&%B&D'7$&27$&:$�&/5*&!�<$>*&'$&'(z&X7$5&>Cx&D'7$&27$&
:$A&JC&/0$1#K&<@{W&%�5$.&/0$1#&T+&<+%*F+&'* &!#1&8@#$&!9+f'$+&X'?&
'+&+C$&:$&T+&45K&Xt$J&%B&4\CB&##'$+&+C$&:$&D'&n2+&J*&'@ �&'+&5'B &
9(&'+'* &D=8$1HA&NUS&45&<$<&>*&<+%*F+&'* &X'$!;9&�%h&'* &fJt$J&'(&"=#>*&
T+&=�!W9&'+>*&'s&�%'s&=KA&JC&u!tm$+&n\7,$!9&<�,$&'* &5$:&,@�$&Z)&
:$A&
<+%*F+&>*&<K>C$5&'s&�@>&'(&fJK'~ !9&=K&/5!#1&45>*&/0$1#&'* &<$<&

'* &!#1&X$7!�9&'* &p<&%B&=(WK&,(�*&'s&%~r7@&fJK'$+&'s&T+&45&%+K&'(&+('&
D=7$&,(&/0$1#K&#(23&<+&"�K&5V®7$&%B&%$+&'+&+CK&:K&NOkPR.&�SA&<+%*F+&
>*&/5&D�7$&'(&45K&X'$+&fJK'$+&D'7$&C(2$&,q5$&JC&<$<&'* &1'&X$7!�9&
'* &p<&%B&<;@�&'s&"!#&fJK'$+&'+9$&:$&N=*8B&#qul&j�PjjSA&

2A5$%!`B\$Y%:;T-U>=_?%
)T+&%+K&5*&mw"K5&C¸$+&%>@�7&%+&21A&!*9"&7C(J$&>*&%�5$&5*&'C$.&

!!EC$p>&7$,'&'$&<(9$&1#K)¸$+&'$&<@�&<K>C$5.&!,5*&/0$1!#73&'* &"Km&
%*+K&5K&,#>&4�K.&45>*&%*+K&,#,#$C?&'(&4>&<+&5*&7C$H&9'&=�+&D'7$&Cq.&
D'&%L&>*&,#'+&4>'$&n\9&>Cx&'+&I$#$A&!"/5!#7*&9�&'C&=*&D'&%L&455*&
;$V!9&'s&J$m$&"$H�9$&MH�&!#T+&JC&45'* &!#7*.&T+&45'* &"$=&45'* &JV;&'* &
!#7*.&5=$&'* &7$,'<=&'s&J$m$&C(2K.&b73D'&45*&n<>*&<+%*¡&J+&'* & !#7*&
,#>&4�K.&T+&45>*&/0$1!#73&'* & !#7*&X$7!¡&m�&D'7$AG&!$,(&/0$1#K&
<@{W&!%£$>K&ÆK&'* &5V2&%$+$&27$.&45'$&>$%&!,ËK&:$.&JC&5$#&'$&<@�&
T+&!;%(!>73&%B&5*&n<>*&!<9+3&'* &�+$>*&'$&X�$>&:$A&!%T+&,(&!%£$>K&



$$"

ÆK&%$+K&2z&45'$&>$%&'(,"K&:$.&JC&5�+&'s&"*?K&:K.&,(&!%£$>K&!<9+3&
'* &1'&�+$>*&'* &#(23&'$&X�$>&:$A&!&D_+&7C(J$&>*&%�5$&5*&'C$.&!'E!%£$!>73&
'(&59$.&T+&4\CB&%$+�&!(b73D'&<(+&'* &!JW7&T+&'(,"K&'* &!JW7&J*&9@%&'(&
�#&'+'* &59$9*&CLAG&'(,"K&1'&!%£$>K&X�$>&'s&"*?K&T+&!%£$!>73&'s&
,$!9&"!C>&:K.&T+&%+K&'* &D=>&%B&<(+&'* &%$%#*&%B&%$+K&2zA&

)79&�l&<K>C$5&'* &-$+$&/5&X'$+&!>�$h7'&p<&5*&'=%&4�$>*&5*&<C#*&
CK&%+K&>*&mw"K5&C¸$+&#(23&'(&%$+&I$#$A&%��9h<�,$&'s&/5&�?>$&'$&=iI&
mw"K5&C¸$+&#(23&'s&%~r7@&T+&X�$>3&'(&#?'$1&,$>*&T+&/5&no7$7&'* &
X:%&)�*&t$2&%B&=K&2z&,$>'$+K&'* &n>@5$+&=(WK&,(�*&'s&%~r7@&5*&<+*&9'&
<ZHm&27$A&
)79B&j�.&jjl&<+%*F+&>*&%�5$&5*&'C$.&E<K>C$5&§&>*&%*+K&,#,#$C?&

'(&/0$1!#73&<+&5*&7C$H&9'&=�+&D'7$&Cq.&D'&%L&>*&,#'+&4>'$&n\9&>Cx&
'+& I$#$AG& <K>C$5& 's& X!9D�7$& X;V5>K7& :K& b73D'& /5>*& /0$1#& '* &
)!r%'&u!tm$+&'* &"$+*&%B&<+%*F+&'* &!Jm$+&'(&X!9!"!g"9&D'7$A&<+%*F+&
>*&'C$.&E45*&%*+K&5K&,#>&4�KAG&E<+%*F+&'s&,#>.G&,q5$&J*>&µ@I*%&>*&'C$.&
E'$&n:h&Cq& D'&<+%*F+&n<>*&)=+&'s&5@+¥$&'+>*&'s&!>+\9+&8(,&'+9$&
CqAG%+/0$1#K&#(2.&45'* &n<>*&#(2&n:$h9&45's&E=@!�C>G&:*&T+&4>'* &!#1&
7C&)J¡7'&:$&D'&J*&D'5K&n\7&=*J9$&'(&)=+&7$&)+$�>$&>&my$1H&T+&
>&CK&45'* &5$:&,@�BA&,(&'(z&<+%*F+&'s&,#>&%B&t$2K=$+&C(9$&Cq&JC&45'* &
=~y&!>�7&%B&t$2K=$+&C(&,$9$&Cq&D'&%$�&45K&'s&)+$�>$&'s&,$>K&m$!C1&
T+&45's&)�$&'$&<$#>&D'7$&,$>$&m$!C1A&,(&'(z&!J+(�&,9$9$&Cq&D'&
/0$1#K&<@{W&'* &<$<&'$&<]+�$%&"Z9&CK&�� +&:$&9(&45*&7C&f%+�&'+$7$&
,$>$&m$!C1&D'&uJf:$&'* &n>@5$+&%��9h<�,$&T+&u!tm$+&"�*&n<+$�&:*&
N!>2h%>&OOPO��&#qul&O�Pj��&uJl&OOPOO[OUSA&<+%*F+&'s&E,#>G&45*&7C&
fJK'~ !9&>Cx&=*9K&:K&D'&JC&n<>K&=@!�C>&'(&D'5K&n\7&=*J9$&'* &5$:&"$H?*A&
%�5$&'s&uJf:$&'* &n\92h9.&/0$1#&'* &�%h&T+&E+$67G&N/0$1#&+$67S&'* &
"Km&D'5K&X'$+&'$&n\9+&>Cx&D'7$&27$A&/5&'$+�&<K>C$5&%~r7@=iI&'s&
45& )�$& '$& JC>& '+& +C$& :$& !,5'$& n!�'$+K& JC& ,(�$& :$A& /5>*&
E/0$1!#73&'* &!#7*&X$7!¡&m�&D'7$G&NOkPjQSA&&
)79B&jO.&jQl&=(WK&,(�*&'(&<K>C$5&'* &-$+&%$+&I$#>*&'* &!#1&<+%*F+&

's&fJK'~ !9&>*&<+%*F+&'(&n2@J$z&=K&D'&JC&45*&;$V!9&'s&J$m$&T+&5=$&'* &
7$,'<=&'s&J$m$&=*&,(&45'* &!#7*.&T+&45'* &"$=&45'* &JV;&'* &!#7*&#$2�&
C(9K&:KA&5gt$!J9&p<&5*&E5=$&'* &7$,'<=&'s&J$m$G&CK&E;$V!9&'s&J$m$G&Cq&
,(&<K>C$5&T+&<+%*F+&'* &"Km&">K&+C>*&J$#K&E;$!\9G&'$&5V'* 9&=*9K&:KA&
E;$V!9&'s&J$m$G&'(&E7@|&'s&J$m$G&5*&/5&X'$+&n#2&D'7$&,$&5'9$&Cq&,q5$&
!%£$>&'* &!J+(�&%B&<+%*F+&'* &-$+$&n2#K&'@�&)793&%B&/5's&�(W�$&'s&
2zA&5Kl&1³l&'* #&T+&1³l&I#*m&>*&7C&5(m$&D'&%C$7$,'&'* &p<&%B&<K>C$5&



$%"

's&!>7@!v&/5&J$m$&'s&<��9h&:KP&

*B<cj#4&!,&9<'6#!&Y+&K1#'#>Yk4Y&6(',&5#B#&"6#:#E+&9D&[>:#$::P&
lmaln]&;!+, &9k45#4&"I&$'4>Y4&;!&!":&Y+&@'#&46#2&$E!"I&*B<&+, &
ND'P&"I&*+&BHU&o+#5)&*+&S95#D&6M&[D,CI&p&R"G*B&pZq?&praq]2&E@&Y+&
6,4(D&;!+, &;s4#$t+#k4:P&+d&Y#'#R#6<&+, &Q#4#&:hD<&4#u:&S>YYv&w$"+&
o9&!,&'L&'6X&6(&7:#J#&

!2>9K&Ok&%B&/0$1#&'* &<$<&T+&!>2h%>&QO&%B&]+'`Ih&'* &{<&%B&=,h&5(>*&
'$&"��$&">$>*&T+&45's&<�,$&'+>*&'* &<$<&'* &"Km&5%$>$\9+&=*8$&,$&
5'9$&CqA&!>2h%>&'s&'C$>K&%B&E,"&<+%*F+&T+&%�5$&1'&J$m$&'s&f:$<>$&
'+&+C*&:*&9"&#(2&!>+V'@ ;&C(&21G�&T+&!2>9K&Ok&%B.&E,"&<+%*F+&!"#$%&
'* &-$+$&/0$1#&'s&);KW&'* &!#1&#�&+C$&:$&9"&#(2&!>+V'@ ;&C(&21AG(+/>&
=(>3&CK&�?>$�&%B&<+%*F+&>*&n\7&=*J9$�&'s&<�,$&'+>*&'* &=(!W73&'(&9@+\9&
%$+&I$#$&T+&4>&#(23&'(&)=+&D=7$&,(&%��9h<�,$&'* & !J+(�&%B&8�*&Z1&
N!>2h%>&QOPO©[OR�&!2>9K&OkP�.&RSA&<C#K&"$+&<+%*F+&>*&!J;*W&5*J$&'* &
!#1&#*JK&2(�&'(&n#2&D'7$�&T+&=�5+*&J~�$V9&'* &"$=&45>*&<K>C$5&5*&1'&
!>+\9+&7$,'<=&'$&J$7=$&D'7$&N!>2h%>&QOPO��&!2>9K&OkPjj[jQSA)&
)79B&jU.&jkl&#*8'&>*&%$+*&21&=(>3&#(23&'* &>$%&T+&4>'* &<]+J$+3&

'$&>$%&4>'* &<$<&'* &'$+�&D=7$A&4>'$&>$%&;$7=&/5!#1&D=7$&27$&b73D'&
J*&n<>*&5%@=$73&'* &X%@8&5=f7&:*A&/0$1#K&<@{W&'$&>$%&!,ËK&:$&,(&5$#&
'$&<@�&T+&!;%(!>73&§&'$&X�$>&:$A&b7$& !;%(>K&E/5&%$%#*&%B&%@®7&
n<+$�KG&:*�&X:%&2�>$&T+&!-9K7&2�>$&'* &%o7&4>'* &7(|$�&'s&5V®7$&
k�.Q��&5*&�?'+&OO.O��&+C&2z&NjPOQ�&O©PjUSA!*+mw"K5&C¸$+&'s&1'&
"�K&5V®7$&%B&,(&#(2&/5&%+K&%B&%+&21&NOkP�S&J*&tK&/5K&2(�&'* &#(2&+C*&
C32*A&!%£$>K&ÆK&'$&>$%&'(,"K&:$&,(&!%£$>&%B&1'&X�$>.&5�+&'s&"*?K&
:KA&7C$H&<+&E5�+G&'(&!<9+3&'* &1'&�+$>*&§&'* &X�$>&'* &p<&%B&"9$7$&27$&Cq&
,"D'&QjPR&%B&45*&E!%£$>&'* &<$Hm3&+$,$�G&'* &%o7&5�mK"|&D'7$&27$&CqA&
)79B&j©[jRl&"$#<(+&'* &5$:&D'1&21&<$<&'* &"$+*&%B&!%£$>&'* &!#1&

n!\9%&<]+�$%&b7$&:$�&/5'* &!#1&/0$1#&'* &-$+$&!%£$!>73&'(&59$>$&
T+&%$+&I$#>$&:$A&/0$1!#73&'* &!#1&)J¡7'&:$&D'&J*&!%£$!>73&'(&>^&
'+&=B&b73D'&<(+&'* &!JW7&%B&T+&'(,"K&'* &!JW7&%B&4\C3>*&<+%*F+&'* &#(23&
'(&�#&'+'* &[4\CB]&59$7$&:$A&7C&�<+K&9w+&<+&!"#$%&'s&7(,>$&'* &X!9&
1'&5V'* 9&Cq&D'&JC&Xt@&5*&'C*&D'&/0$1#K&<@{W3&'(&<$<&'+>*&'* &!#1&_@ 5#$>*&
'* &!#1&!%£$>K&!Æ73&'* &X7(2&'* &-$+$&/0$1#&'(&;$<&=*&NQjPj©SA&no7$7&
Qj&J�h>&'+9$&Cq&D'&D'5&X'$+&!%£$>&'* &<@{W3&T+&;$5'3&'(&%$+&I$#>*.&
4>'s&�$J>K&T+&2$HJ3&'(&#�?&#*>*&T+&,#$&=*>*&T+&4>'s&!Æ73.&"�3&T+&
<;@�&'(&"\=K&">$&#*>*&'* &-$+$&/0$1#&>*&/5&)�$&'$&<$#>&D'7$A&&
/5&nJ5+&<+&/0$1#&'* &-$+$&"$#&'(&<�,>$.&J$7=*&'* &=*;&%B&#(23&'* &



$&"

XJ*;&'+>*&'* &"$=&/5'* &/!9C$5&'* &"$+*&%B&1'&4<7@v&Xf9$J>$&'* &p<&%B&
'$%&'+9$&CqA&"$+&"$+&#(2&"$#&'(&T+&'>$!>73&'* &n\7&=*J9$�&'(&<�,>*&
'* &!#1&9"&9'&D_+9*&+C*&,"&9'&<+%*F+&>*&/0$1#&'(&n\9&%B&>^&'+'* &
7M=$&'(&4>'s&%��9h<�,$&'* &'$+�&2@#$%K&%B&>Cx&t*,&D=7$A&&

L,MN/0D%%

1'&=@8=&�?>$&'$&n!\9%&'=%&Nno7$7&OkS&
n2+&/0$1#&'* &�@ ?'$+*&'s&'C$>K&T+&/5'* &)2*&'* &JWh&,V2#&%B&!"9$>*&

'(&1'&>$?'&'CB&9(&/5'* &J2ª'+�&'(&1'&=@8=&�?>$&'C$&,$&5'9$&CqA&
#(2&"�K&);$�&'* &5$:&!%0&5*&!>'#*A&5K>q&<+&1'&�C+$J&'* &"$=&J*&J$7=*&
'* &=*;&%B&,$>*&'* &!#1&)2*&'s&7$�$&<+&!>'#*�&<+\9@&;Kº&CK&4>'s&);$�&
'(&)�$9&#2$& [& D'5K&"$C+K&;!v73&'* &'$+�&>Cx& <+\9@& 4>'* & fJ7V&'* &
!J»(CK&)m+�&'* &'$+�&�5$&Z)A&1'&5g<��h&<KyK&,V2#&%B&%~r7@&'* & !#1&
=(WK&<$7K&2zA&&
J*&9"&9'&%+9*&+C*&,"&9'&n�9K5&JWh&'* &"$=.&5gt$!J9&p<&5*&45&%�#&

<KyK&'* &%@ÌK&t+&#(2&;*W&>Cx&+C&21A&45&!"\=@&<+&4\C3>*&D_+&5*&'>$>&'s&
a+&7$�$&)+gt&'s&T+&%()"&'* &n+$"$&%B&�$J>K&'sA&4>'s&=@8=&7$�$&%B&
JC$H&<+&n!\9%&J~�$\9&�]?9&Z)&Nno7$7&OkSA&&
D'7$&27$&<$<A&JC&<$<&b7$&:$&!,5>*&/9>*&5$+*&/0$1!#73&'(&%~r7@&

9'&<ZHm$&D=7$�&&
m$#K5&JWÂ&'* &n\9&'* &!>'?&5%7&/0$1#&>*&,V2#&%B&!"9$7$&T+&n"&

#(2&D_+&5*&J$7=*&'* &=*;&'s&a+&'�m&'+&+C*&:*A&%�5$&>*&m�$>&5*&<$>K&#$>*&
'* &5g"\�&%B&<$<& D'7$A&%]+7%&T+&C$p>&%+&m@'* &:*A&/0$1#K&#(23&>*&
7+=>&'* &<�Jh&%B&n>*'&,$!973&'(&C+$7$&T+&4>'* &¥*�3&'(&,K9&!#7$A&&
�K'&/5K&5%7&<+&%()"&'s&a+&5*&/0$1#&'(&;$<&=*>*&'* &!#1&!"#$%&

'(&D'+$1&<+&!#7$&27$&<+\9@&JC&'@�&>Cx&'+&5'$A&,"&no7$7&Ok&%B&"9$z&
2z&�?>$1H&C(>*&#2K&9"&/0$1#K&#(2&7+=>&'* &<�Jh&%B&%()"&'* &n+$"$&%B&
�$J>K&D'1&Z1&:*A&%()"&+$°&'* &X!9&4>'s&5V®7$&T+&!>'?9$&1'&f<^&
89+$&Xf9@9&'+&+CK&:KA&<+%*F+&'* &#(2&J$7=*&'* &=*;&%B&,$>*&'* &!#1&T+&
45&<+&fJ$!%rJ&X$Y&'+>*&'* &!#1&9q7$+&:*AA&J*&1'&,K9&<$>*&'* &!#1&9q7$+&
:*A&/5'* &f:$>&<+&4\C3>*&n<>*&<$<&'* &'$+�&5V'?&'$&n>@tJ&D'7$P&

Ox#*B<&$Rs<"&"I&46Y,&1,2&34&5,&B(7&"(c@<&B.N+:P&+, &!y7&+U +"8&+4',&
B7,J&34&E@&;'&$z:P&',&;'&B(7P&+(&S9',&D,5Y#V&+, &:{P&"I&',5Y#&ND:#2&
Y@&5,&B(7&C#+4&;'+, &D,5Y#V&+(&D|}5Y~&+4',&B7,J&:P&Ox#*B<&@#B9(4&
D,5Y#&+(&9GE',&B7,J&Y@&:6(5#&+#&+(9&Ox#*B&94&�.+&;�#&�l�apZq�J&&

<C#$.&4\C3>*&Et@29$>&'* &p<&%B&u!tm$+&D'7$G&NKJVS&n:J$&E%()"K&



$'"

#�D'73G&'* &5V2&E'@ '%h&D'7$AG&n2+&#(23&>*&%()"&'s&#�D'73&5*&!JJ$C&
'+&!#7$&C(9$&9"&tK&#*8'&7CK&"$9&�K'&�5*&CK&'C9$A&D_+&tK&�5$&#29$&
Cq&D'&n!�'&5%7&tK&>Cx&"K9$&:$&D'&:(�*&5*&5%7&'* &!#1&CK&/0$1#K&<@{W3&
T+& E%()"&'s&#�D'73G&'* &%o7&5g"\�&f:$!<9&C(&21A&/0$1#K&<@{W&
"$C+K&#�D'73&5*&!JJ$C&'+>*&'* &!#1&Jq�&/0$1#K&<!Í73&'(&r7$2&tK&>Cx&
+C*&:*A&&
n2#$.&E%()"K&#�D'73G&>*&E4>&#(23&'(&n<>*&=*J9$�&'* &7�3&%B&>*J9$&

D=7$.G&,(&7C&5@�$9$&Cq&D'&%()!"73&'* &=*J9$&"$#&'(&<�,>*&'* &5g"\�&%B&
u!tm$+&D'7$&,$9$&:$A&n\7,$!9&�$�%h'&D�7$�&%B&'tK&'tK&<$+g<]+'&
J*¡7$J~!�&tK&;$!%#&'s&,$9K&:KA&/5&'$+�&�5$&#29$&Cq&D'&/0$1#K&#(2&
"$#&'* &>$%&%B&C(>*&J$#*&1'&X'$+&'* &#L!2'&u!tm$+&%B&%()"K&#�D'73&'* &
5$:&,@�&21A&D'5K&���* &=*J9$&7$&=*J9$�&'(&<�,>*&'* &5$:&n>q!9'9$&,@�K&
Zz&:KA&/0$1#&u!tm$+&'+>*&T+&Xt@&<+%*F+&'(&r7$2&=*>*&'$&=(WK&:$�&J*&
E"$#<(+&=*J9$&'(&<�,>*&#2*G&NOkPQSA&#$#5$&T+&/5'* &;$+K]+'&<]+�$%3&
'* &_#fJp<&<+%*F+&'$&<]+r7$2&C(&27$A&!5>z&<+&/0$1#&'$&E!JJ$CG&
<+%*F+&'* &5$:&Z)&<+\9@&n"&JC&"$#<(+&=*J9$&'(&<�,>*&%B&E#2&27$G&:$A&
/5&"$9&>*&/0$1#&'(&)!r%'&u!tm$+&'* &5$:&5$:&;$+K]+'&u!tm$+&'$&
tK&=(WK&">$&D=7$A&&
/5&nJ5+&<+&/0$1#&'$&<$<&8@#*&p<&5*&!>#hÎ&C('+&D'7$&27$&:$A&

OkP©[R&%B& <$7$&,$>*& J$#$& 4=$C+�& !J»(CK& /0$1!#73&'s& !>I+9$&T+&
>Km9$&'$&J�h>&'+9$&CqA&&
/5&<$<&'* &<]+�$%A&no7$7&Ok&%B&D'1&21&<$<&'* &<]+�$%&b7$&+C*�&

NjS&EX,$&'* &5"&X�$>3&'(G&��<&%B&#?'$&D=7$&,$>$&:$&NOkPUSA&\7$!773&5*&
'C$&27$&D'&J*&4>&5"&#(23&'(&%$+&I$#B&,(&45&<$<&'* &=(WK&C3&NOkPkSA&
NOS&<+%*F+&>*&1'&%+K&t*,K&!,5>*&mw"K5&C¸$+&#(23&'(&%$+&I$#$&NOkPR.&
�SA&NQS&JC&<@{W&,(&8@#K&m@>w9K&'$&=(WK&:$&JC&<K>C$5&'* &-$+$&n<>K&
!%£$>K&X*!%'$&'* &5V2&%$+&I$#$&27$&NOkP©[RSA&/>&=(>3&'* &%$+*&,$>*&5*&%+K&
:%&2zA&n<>K& !>I+9$&T+&<+%*F+&'* & !#1&8�$& C(>*& '* & <]+�$%fJp<&
<K>C$5& '(& 1'& n>\9& 7$,'<=& '$& X!9_#& D=7$& 27$& NOkPj�[jQSA&&
NUS&<+%*F+&>*&)=*;&D=1&D'&!%£$!>73&'(&>^&'+&D=7$&,$1&NOkPj�.&jRSA&
/0$1#&>*&4>&)=*;3&'$&JC>&no7$7&Qj&%B&D'7$A&NkS&1'&<$HmJ$H&=iI&D=7$&
27$A&/0$1#&'* &<$<&'* &!#1&!¸g%*=$+&1'&u!v&!"#$%&:$A&45>*&%()!"73&
'(&"9$7$&D'&J*&/0$1#&'(&D'5&X'$+&<+$!,9&'+&5'9*&CLA&!2>9K&QjPj©&
'C9K&Cq&D'&E!"#$%&'s&5g%!9&5*.&<(+&'* &!JW7&%B&/0$1!#73&5*&7C(J$&'$&
!J¡&J$5�$9&/\Cx&!Æ73&>*&'+$7$&27$AG&&
,"&!"#$%&>*&/0$1#&'(&;$<&=*>*&'$&n5_#9$&X7$5&D'7$&9"&tK&JC&

"$#$'&5*&JC&X!9_#&m$C9$&:$&!,5'$&45>*&J$7=$&D'7$&:$.&/5!#1&45>*&
%()!"73&'(&'@�&5#$C&=KP&E9@%&/0$1#&<+&)�%�&'+>*&'* &-$+$&45*&,K9&



$("

>Cx&5'9*&b73D'&/0$1#&'$&<+%*F+&n<>*&#(23&'* &!#1&#�*2$A&/5'* &f:$>&
<+&n2+&9@%&/0$1#&'(&<$<&%B&!2+$&=(&9(&/0$1#&'$&<+%*F+&n<>*&#(23&
'* &!J+(�&%B&#�*2$A&9"&/0$1#&C$+&,$12$AG&%()!"73&>*&!"#$%&'s&5#$C&
%$>K&T+&'@�&5%7&'* &!#1&/55*&"$9&">&2zA&!%£$!>73&'(&=iI&D=7$&27$&
T+&45&u!v&'(&tK&!,5>*&7C&7(,>$&">$zA&!2>9K&QjPR&"9$9K&Cq&D'&,"&
/0$1!#73&>*&!%£$!>73&'(&>^&D'7$&9"&4\C3>*&!"#$%&'(&tK&%$+&I$#$A&
45's&%~r7@.&/0$1#&'* &<$<&'* &<]+�$%fJp<&ZzA&&
J9h%$>&'* &#(23&'* & !#1&<$�A&%()!"73&'* &5$:&"$#<(+&'(&<�,>*&%B&

/0$1#&'$&<$<&C%$+*&!#1&1'&m*9$J>K&'$&'$7h&'+9$&CqA&<$<&'* &<]+�$%&
X$��$9'&CL&N+(%l&©POQ�&=*8B&!>2h%>&OOPO��&#qul&O�Pj��&uJl&jOPjQ[
jR�&OOPOO[OUSA&C%B&7$=&+8>$&m$!C1&D'&5$%$\7&{<&%B&<+%*F+&<$<&5*&
�~�$&'+9$&Cq&T+&<$<&'* &89+*&'* &!JW7&%B&mw'5&+C9$&CqA&&
jl& <$<&=!iI9&D'7$&,$12$A&<+%*F+&'* &J$7=*&8+*&CL&<+\9@&45K&X'$+&

45's&m*9$J>K&tK&<�+K&C(9K&CqA&,"&JC&n<>*&Jm>&%B&'C9$&Cq&D'&,(&#(2&
45*&nfJK'$+&'+9*&CL&T+&<$<%7&,KJ>&,K9*&CL&J*&E!-9K7&%~r7@G&'$&n>@tJ&
'+B2*.&9"&C%&5@!>!�9&C(&5'9*&CL&D'&,"&JC&�5$&'C9$&Cq&9(&45*&<�+$&tK&
'+*2$A&�5$&C(&D'&<@+$>*&!>7%&'* &4=$C+�&C%B&7$=&D=#$&5'B &D'&<+%*F+&'$&
Jm>&5�$&T+&n<]+J9h>K7&Cq�&,(&'@�&JC&'C9$&Cq&JC&nJ¡7&CK&<�+$&C(2$A&&
Ol& #L!2'&n>q!9'9$&'s&%>$CK&CqA&1'&"$9&!,5'* &!J{|&7C&<=&C%B&

m*9$J>K&=*9$&Cq&JC&Cq&n>q!9'9$&'$&<$<A&,"&<w#@5&>*&!#8$.&ET+&>&C%&
u!tm$+&'+B.&,q5$&4>%B&5*&D'9>3&>*&D'7$�&T+&1'&D=>&%B&9*z5&C¸$+&%+&
27*G&Nj&'@ ]+l&j�PRS.&9"&JC&!2>9K&Ok&'* &<$<&'s&a+&5V'* 9&'+9$&CqA&/5&
D=>&'s&�?>$�&'* &'$+�&!2>9K&OkP�&'C9K&Cq&D'&mw"K5&C¸$+&#(2&%$+*&
21A&#L!2'&u!tm$+&[&m$C*&/5%B&<+ÆK2%>&n:J$&u!tm$+&n:J$&D'5K&
X'$+&'$&n\7&#L!2'&<$<&;$!%#&b73&>&C(&[&'s&%5KCK&#(23&'* &!#1&%>$CK&
:K&!,>5*&'C$&27$&D'&EJ*&[fJ7V]&'(&<!J�&">$1&+8*G&Nj&9K%@l&kPOO�&NKJV�&
=*8B&7$'� "&jPO�SA&&
Ql& <+%*F+&5*&"y'+&'@�&tK&>Cx&CqA&,"&C%$+*&T+&Xt@&<+%*F+&'* &"Km&

'@�&)&,$9$&Cq&[&m$C*&JC&�>&C(&7$&)>\=&C(&7$&9$'9&C(&7$&D_+&X!5!|&
CK&b73&>&C(&[&9"&C%&%��9h<�,$&'* &=(WK&C(&,$9*&CL&T+&=iI&<$>*&'s&n<*¥$&
'+&5'9*&CL&,q5$&/0$1#K&#(23&'* &5$:&Z)A&
Ul& %5KCK& #(23& '(& �$�%h'& p<& 5*& !%!}9& !JJ$C& 5*& "m>$& m$!C1A&

n'5+&,J$>&#�'* &T+&#�D'7$H&¬7$+&%B&<�&,$9*&CL&T+&t!J�7&'* &"$+*&%B&
2gtK+9$&5*&5(m*&!">$&CK&n!JF$!573&5*&!JJ$C&'+&#*9*&CL&,(&;$+K]+'&p<&
5*&)'Wh'&C(9*&CLA&"$=&%B&J*&=@8&'* &5$:&<$9*&CL&D'&4>'* &,KJ>&5$:K&%5KCK&
">>*&%B&'(z&{!m&>Cx&+89*A&9".&X$7¢&J*&fJ7V&<+%*F+&5*&=�+&C(&,$9*&CLA&
n!JF$!573&'* &5$:&'$&,@�$J&4\CB&Xt@&'(&�(�&=*>*&'s&a+&n2@J$z&=*9$&CqA&&
!>�'WhA&!2>9K&Ok&1'&=@8=&�?>$&'* &n!\9%&'=%&'$&]+'`Ih&+89$&Cq&[&



$)"

n:$h9&45&<KyK&'s&5%$!Y&'$&]+'`Ih&!,5*&<+%*F+&>*&!%0&5*&�@ �$7$A&D'5K&
<KyK&'$&5%$Y&C(&,$>$&=@8<��h&Cq.&!J;*W&p<&5*&45&5%7&,"&45*&n!�'9+&
u!tm$+.& !;'$79.& '~ 9È9$.& !JF$5& 's& '%K& T+& <+%*F+& '* & X!9&
n>$�$'$]+9$&'* &!#1&7$=&+8$&,$>$&m$!C1A&C%B&7C&XÄ&'+>$&m$!C1.&EC%&
#(2&D'5&X'$+&7$=&D'1&,$1H2*�&b7$&C%&4>&n>q!9'.&!;'$79&'+>*&J$#*&
n:J$&'~ 9È&#(23&'* &5%$>&7$=&D'1&,$1H2*�G&/5'* &f:$>&<+&C%&4>&#(23&
'* &5%$>&7$=&D'1&,$1H&!,\C3>*&Xt@&<+&t+(5$&+8$&T+&45's&)�$&%$>KA&&

XÄ&jP&D'5&<KyK&>*&<$<&D'7$�&NOkPj[�S&
"$#<(+&'$&<$<&<@+$>K&<KyK&'$&n!\9%&<$<&:$&7$&>z&<KyK&'$&<C#$&

<$<&:$�&I*!²5&?Kl&a�5>&>*&/5*&,V2#&'s&<KyK&'* &n!\9%&<$<&'* &{<&%B&=*8$&
[&JC&<$<&!,5>*&'$=*;&%B&!J»(C&'+>*&J$#*&;*W&#(23&'(&%$+&I$#$&Nno7$7&
jQ�&jUSA&45>*&'C$&D'&5(>*&'* &"��*&'s&�?>$&T+&<(+&'$&<$<&/5!#1&C(>*&
D=7$&27$&E!,55*&D'&7*&45&<@+$>K&<KyK&'* &n>@tJ&'* &!#1&D'5K&n#%$+K&%B&
<@f9'3&'(&8�$&+8>*&'* &!#1&">$1&21&5C$+*&'* &p<&%B&'$7h&'+B&,"&J*&!5>z&
<Jh9&5*&J$7=*&'* &=*;&'s&a+&"y&+C*&C3AG!!&/0$1#&'* &!#1&1'&>z&;@{)9&
'$&J�h>&'+>*&'* &!#1&no7$7&O©&X'?&C(9$&Cq&!,5'$&n:h&7C&:$&D'&<@+$>K&
<KyK&'* &;*W&#(2&no7$7&Ok&%B&>^&C(&21A&&
D_+&tK&uJf:$!JJ+�&5V'* 9&=*9K&Cq&D'&<@+$>K&<KyK&<�Jh&%B&CK&5%$Y&C(&

m@'s&:K&,"&/0$1#&>*&%()"&X=*;&%B&<ZHm>*&5*&<�Jh&,*+*=&>=K&<$+&'sA&!2>9K&
OjPjO&T+&uJf:$!JJ+�&OPjU[jR&,*+*=&�$?K&%B&/0$1#&'* &�$J>K&D'1&
+C>*&'* &"$+*&%B&"9$9*&CL!"++(7&,*>&>*&!#8$.&

EM!#&N+&D(�<&9U4#'<&9<-<&+, &R,�&B(7&S.Y<!&5��&+, &!":&"I&6<&+#D,R&
=(.',&+, &@#D&�/5�&lapr?&+, &!>D�8&"I&D,CI&$7'Y<&lpaplZpq�&34&@#B9(4&
+d&H)'#&!,&96B,&"4&7*&1,&�$7'Y<&l��2&O!$B*&$Rs<"&+d&"4<&"I&"#4,&
7*&F�@<!&6j#4&B(7&�l�a��&'�&9<-<&+, &B(7&1,J!$&

/>%B&5*&m$C*&,(&tK&!Jm$+&5CK&C(&D_+&tK&!2>9K&Ok&'s&u$®7$&1'&CK&CqA 

XÄ&OP&/5&%+K&%B&D'9>*&#(2&%$+*&21�&NOkP�S&
<w#@5&�5$&b73&'C9$&Cq&D'&E1'&D=>&%B&9*z5&C¸$+&%+&27*G&Nj&'@ ]+l&

j�PRS.&,"D'&!2>9K&OkP�&!J;*W&p<&5*&'C9K&Cq&ET+&%+K&5*&mw"K5&C¸$+&
%>@�7&%+&21G�&7C&f<^&!t²9$&n>*'&9+K'3&'* &5$:&5%�$z&2zA&&
jl& 4=$+J$=K&!J-$>&X$7¢&=$J$&'+9*&CL&D'&<w#@5&'s&f%+�&;!v&'%&

:K&T+&45>*&JC$H&<+&1'&2#9K&'sA&4>%B&5*&'@ �&!J-$>&�5$&'C9*&CL&D'&45>*&
9*z5&C¸$+&#*!J73&'* &5$:&%+>*&J$#*&mw"K5&C¸$+&/0$1!#73&'* &5$:&_* +&
"=#&'+&D=7$&!,>'s&!2>9K&O©P©O&%B&'s&2zA&,(&#(2&<!J�;$Æ&'s&X*+�$&
'$&)=+&'+9*&CL&4\CB&/5&!Jm$+&'(&!>+f9&'+&=*>$&m$!C1A&&



$*"

Ol& 1'&n\7&!JJ+�&7C&Cq& D'&j&'@ ]+!\:73&j�.&!2>9K&Ok&%B&=K&2z&
�?>$&'* &"$+*&%B&"$9&>Cx&'+9$&<+\9@&!>2h%>&QO&%B&<$7K&,$>*&J$#K&�?>$&'* &
"$+*&%B&"9$9$&Cq&b73D'&j&'@ ]+!\:73&j�P�.&!>2h%>&QO&5*&4|+�&#*9$&CqA&
!>2h%>&'C9$&Cq&D'&%+K&%B&%+>*&J$#*&#(23&'* &n#$J$&NQOPQkS.&Q.���&<@{W&
%$+*&21&NQOPORS.&,(&5gt$!J9&p<&5*&n\7&O�.���&#(2&:*A&/5&!Jm$+&'* &
n>@5$+.&<w#@5&!>2h%>&QO&%B&%+>*&J$#*&'@ #&#(23&'* &"$+*&%B&"9$9$&CqP&n:$h9&
Q.���&#(2&,(&9#J$+&5*&%+*&T+&O�.���&#(2&,(&%+K&5*&%+*A!$+&
Ql& 5gt$!J9& p<& 5*& <w#@5& /¯$>K& 7$& 7�>$>K& n>@J$=& %B& !2>9K& 's&

Cf9!#!<&'$&X7(2&'+&+C$&:$&,(&mw"K5&C¸$+&'* & f:$>&<+&9*z5&C¸$+&
"9$9$&CqA&D_+&tK&n!f9rJ<��h&Cf9!#!<7$H&1'&5%$>&p<&5*&mw"K5&C¸$+&
"9$9K&CLA&&
Ul& 5gt$!J9&{<&5*& <w#@5&7M=K&<+g<+$&'* &n>@5$+& =*8& +C$&:$& D'&

/0$1#&'* &1'&C¸$+&X�$>3&'(&#?'$&D=7$&27$&N,q5$&<+%*F+&>*&)�$&=K&
:KS.& !,55*&<$<&'* &'$+�&%+>*&J$#*&#(23&'s&'@ #&5V®7$&mw"K5&C¸$+&C(&
,$9K&CqA&/5&!Jm$+&'* &!J{|&7C&=*8$&,$>$&m$!C1&D'&OkP�&/5&X'$+&'C9$&
Cq&D'&mw"K5&C¸$+&#(2&E%+K&5*&%+&21AG&&
kl& 5gt$!J9&{<&5*&<w#@5&%$�&4>&#(23&'s&5V®7$&'* &"$+*&%B&"$9&'+&

+C$&:$&,(&%+K&5*&E1'&D=>&%BG&%$+*&21&Nj&'@ ]+l&j�PRSA&;*W&#(2&D'5K&n\7&
D=>&%$+*&21A&
©l& 1'&n\7&5@�$J&7C&Cq& D'&;$7=&9*z5&C¸$+&<$Hm&5w&'* & !#1&1'&

<��h9$&X=$>&'+>*&J$#K&5V®7$&mw"K5&C¸$+&CqA&7C&n>@%$>&#2$7$&27$&D'&
/5&5V®7$&'(&)2*&'s&a+&"y$9*&Z1&<��h9$&X=$>&'+>*&'* &f:$>&<+&<w#@5&>*&
/5*&<K�*&'s&5V®7$&'* &n>@5$+&9*z5&C¸$+&'+&D=7$A&&
n!�'&5�m>$&'* &nt$J&%B&/5&XÄ&'* &4�+&'$&!>�7&'+>$&']�>&CqA 

!"#$%&'()& 
!bLM#W']"$#&F0'K#5"sP$XK;#!"#�)W3X"#!0om'\'W#P*!P0#PU&Y*t[q$#&a.'[\L-K#3aeER.#

AK#tx9]yK#]"OX."K#0Uzz3o+*K#]O"(-K#z3o+*]33L8K#GWM#>a"#G{M#3*e\"#<YpW#LU]9q$K#
].]/O"@#�)W3X"K#HllDJK#HIgM#"\-M#&*$X"K#5]O"(-K;#4#[E2#0'.'[$#P*!P0#&.'[m-#!"#3"#
3FeER.K#GWM#>-M#$-M#W-M#,*t0-K#G`M#G`M#�R$#G[W#G{M#G0M#G]e0$"#<YpW#L']9q$K#].]/O"@#
>F"W3X"K#ADIDJK#HIgM##LF"aeW#P-M#Ge0"K#5]O"(-K;#GQ$9F>-\$X#P*!P0#&.Tm-K#3aeER.#
HK#tx9]yZ]O"(-K#$%9*4&#�p &#jM#OUP0-"#<YpW#LU]9q$K#]./-O"�#>aWL3U"#9]r0f/%O#,*�$K#
ADDlJK#DADM#$bLM#&' M#,UdL$"K#]O"(-@#G"#GQ$'>'d\&0#&.Tm-#<YpW#LU]9q$K#].]/O"@#P'&L#
P2&#,*t$K#ADDHJK#ggvM#%3'"#YRW'.K#]$o\.'d\&#]+EF0a>-#<YpW#L']9q$K#].]/O"@#>F"W3X"#
9]r0f/%O#,*t$K#ADD?JK#HlhM#&P*4#&' #$.E#.T#9-",*$#&�#�2"#E�4-#0FO)#&' #]0G# '̂L8*#&*#
G&#�F(#L,-#<]$L*&#?h@HgB#A#.�*]PE)#H@HCK#h?B#?#.�*]PE)#Av@AHJM#'$-M#G`M#&U 0#G[W#
G`M#W0'{K#4#9'[\*\2&K#3F0M#gK#m*%$0'\L#>'s$#.*�\X"K#]P]r0&0#&.'[m-#n"#4#neW#\'o\*.'[\#
<YpW#LU]9q$K#].]/O"@#]3]0E.#P-M#GWX.p$#9]r0f/%O#&s9"-#](]+#1 *(JK#HlIM#(Wr0RM#G{M#
P'f0%OLK#>R]"ELK#0Uzz3o+*K#]O"(-K#[ER#!%\L"'/"0#]P]r0&0#&.Tm-#<9-PaW-K#.*$*{2$'�$�#



%+"

,'][¡Q/"#9]r0/$XK#HllAJK#HICM#)OaWX"#>'M#3'",U.K#]O"(-K#4#¢\%W'0#neW#\'o\*.T\#&.Tm->#
<W*t"$X#YF3K#!0"aE$�#!%\LZ3�$X\-# '̂$K#ADvAJK#Av?M#!*d\.F+-#bLM#G/0-K#4#P2&#_`#
]O"(-K#4# [ER#!%\L"'/"0#&.'[m-#_"#4#neW#\'o\.T\# <YpW#LU]9q$K# ].]/O"@# ]3]0E.#P-M#
GWX.p$#9]r0f/%O#&s9"-K#ADDgJK#hH?M 

!!W']"$# \-M# ne$"K# ]O"(-K# !%\L]^\'/"# <02!$]30'@# >a"# "aQ$# '̂$K# ADDCJK# AhgM#
!"&*$X"K#HIgM#!##LaE#O'"K#0Uzz3o+*K#]O"(-K#4#NIV#G]�0&'/"#&.'[m-#<Y*[W#L']9q$K#
].]/O"@# >F"W3X"K# Hll?JK# IghM# !$£0-$"# G0M# b{XLK# G[$*!Q0F9-]WE*# _`# P*!P0#
]W~`&e\-�#<YpW#L']9q$K#].]/O"@#>F"W3X"#9]r0f/%O#,*t$K#ADvHJK#?lAM 
&  




