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�,-,9,C� E/-��<>�>K� .,0L=6��9� AB,9��,-�6,>� E�>� E/���E�� =>�>K�
.=B�.� 4=A=A�8,C�� E/��K,>� /�7K,-=0FB,>��9>�� �G/6,�,86���
(/-��<6,K�� B,-� <,>6,8� L,-,8/>� B,-,9,C� C=G,8��� A/6�-� E/��,6���
�,-,9,C� 65K,>6,�� >,G,<,C� 9/�FB,6,� /6,.�,-� 0,� .,AB�>,�,.�>K�
8=-�AB���/A./>6,�A,./�8/C�0,�<=AB�,.�>K�=FB�AB���A=06,�E,��<�0,�
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P=8/AB� ,C-/G�6,K�� ,8�,>�AB��� E,�9�� �AA�<��9�� 9�.8/0�8��
5�59C-/.,K>�C��E�/�/K�9�0,�E/AB<,�/ ;7K,-�AB�,-6,�A/6�-�E/��,6�K,>�
.=-,99,E� L,-,8/>�,-� B,.� C=AB=>��,6��� �54,>�9� B,-,9,C� 5A,��
B,-,9,C>�>K� /66�8� C=-�,-�6,>� E�-�� B�A/E�,>,6��� Q�A.�,.�>K�
G,7/6,K�� / ;. �>�>K� 0,<C� /�C�AB�� E��,>� E/AB<,�L�A.�,-K,� >�AE,C,>�
/�7K,-�AB��� ��� � ���(������ �65E�,C,�,6��
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.54,>�9�B,-,9,C>�>K�=.=.�8�</>=>�8,C�,-��B,<�6,K��G=>6,.5>C,��
G,>� B�A/E�,>,6��� �/66�8� L�A. �,. �>K� B,-,9,C�� .,u�=.� </>=>1�
</�6,�,-K,�E/�8A=>,6��
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.�<6/-�8� /�FB/0�K,� ��+( � 658��,6��
�54,>�9,6,� 9=FB�,.�>K� G,<,C�
.�<6/-�8� /�7K,-�AB�,-�� ,A/A�8�
,B,.�8,C�9,AE�5C,6��0,�9=FB�,-�G�7�9�
L�B,C6,>� /�-K,>��. ,86��� �B=>��
>,7,-6,� C=C�AB� �/7�.9��� L�A.>�>K�
E,-FB,� 4/AA,�,-�>�� 5uC�E/-K,� /�K,>�
B/�6,� =>�>K� B,-,9,C�>�� /u-K,>�AB�
.,A,�,A�� L=6,� .=-,99,E�� �B=>�>K�
=FB=>�� </;8��K,>� .,A,�,K,� <,-,E��
,8-�.� B/��,-6,� / ;-K,>��,8/CK,>�
L�A.>�>K� E,u7�� E�-� 4=A=A�8,C�,-��
5uC�E/-K,� /��>.,86��� �,7,-�8� .54,>�9,6,� .54,>�9� C,E�,CK,� 5K,�
E/u�K,>� 9=FB�,-�C,uA�-�6,K��B,-,9,C�,-�/�-K,>���AB��E��,>�E�-K,�C=-���
G�7�9� C,E�,CK,� 4/A� E/��K,>� 9=FB�,-� C,uA�-�6,K�� A�AC5.,�,.�>K�
B,-,9,C�,-��B,.�/�-K,>��,6��
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658��,6��� (/AB<,FB,� ,8CK,>6,�� �8=C/>� </>=>�,-�� / ;-�>��� E/��K,>��
C57��K�� 8/-=K���9� C57��K�6,>� >�B/8,C6,� 9�FB�9� E/��K,>� ./66�8�
L�A.�,-�B,-,9,C��8/9�� .=0/7,>,C��/�-K,>��,6��

�/7�-K�� 7,. />� .54,>�9,A�� .,C5.,C�9,�� G�7�9,�� ,AC-/>/.�8,��
�>G/-.,C�9,�� ,4E/-/C�� �>>/0,CA�/>�0,�>,>/�C54>/�/K�8,�,-���9�.8/��
E�/�/K�8,� 9,E�� G,>�,-� E��,>� FB,.E,-FB,A� E/K;��<� B/�6,�
-�0/L�,>./<6,�� �8>�<A,�� .,AB�>,A/7��9�� <=-���AB�� ,0C/.,C�9,��
,AE/EA/7��9�� 9/A. />,0C�9,� 0,� =.=.,>� C54>�9,>�>K� E,-FB,�
A/B,�,-�>�>K� -�0/L�,>�AB�6,� >,7,-�8� .54,>�9,� G,>�� ,�/B�6,� /�-�>�
5K,��,86��

�,7,-�8� . 54,>�9,� B,<�6,K�� E���.�,-� <,6�.6,>� .,u�=.� 0,�
.,0L=6�� �54,>�9,>�>K�C,-�4��L,. �8,C>�>K� -�0/L�,>�AB� C,-�4�� E��,>�
=70�8� E/K���<�� �,-�4>�>K� =.=.�8� -�0/L�,>�AB�� =>�� �AB�,E�
FB�<,-,6�K,>� 9=FBK,� 0,� AB=� E��,>� E�-K,�B,-�E�-�6,0-6,� �>A/>�8,C�
-�0/L�,>�AB��� <,6�.K�� 6=>8/6,>� C/� 8,>K�� 6,0-K,FB,� E/��K,>�
G,>>�>K�.=,. . /�,-��0,�B,��<���AB�8/���,-�K,�E/K���<�
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(�)!�!�� �54,>�9,� G,>�� C,A/6�G,>�
H,86/� E/��. ,K,>�� (,�9��� �>A/q
>�8,C� .5B>,C�,-�>�>K� �>u�9/A���
9,ABG�8/C�,-�� C54>/�/K�8,� 0,�
<=-���AB�,.�>K� ��/B�8� >,C�L,A�6,�
H,86/� E/��K,>�� �>A/>�8,C� /�7�1�
>�>K� -�0/L�,>�AB� �EC�6/A�6,>�
E/AB�,E� /66�8� <=-��. ,�,-� 0,� �=0�=7,C�AB� ./A�,.,A�

.54,>�7.�,-� 8,-,C,� E/AB�,K,>�
�,./>,0�8� .54,>�9,>�>K� ,A/A�8� </>=>�8,C�,-�� ,L6/6�,-�.�7>�>K�
C,L-�E,�,-��>,C�L,A�6,�8=7,K,�95�K,>�

�,7,-�8�. 54,>�9,>�>K�,A/A�8�</>=>�,-��9=7,C�AB�,-�0,�,.,��8/C�
C,L-�E,�,-��>,C�L,�,-�K,�,A/A�,>,6��� �>A/>�8,C�<,6�.�7,./>�,-6,8/<�
/�7� 5BC�8/L�� =FB=>� =81L/8� <=-K,>�� B,80/>�,.�� /0�,K,>��
958�>FB,��9�5A,�85-�B,86,E�65B</>FB���9�<��K,>�� �6,.�,-�E=�9,E��
G,/��8,C�,-�6,� 5>K� A/66,� .,AB�>,�,-�1 � -�FB,K��<�8,�C59�A��9�� H/>,��
K���6�-,9�9,E�� /66�8� .54,>�7.�,-6,>�G/86,�,>K,>�,-���5/��C�6,0-��
0,�L57�6,0-�6,�K���6�-,9�. ,u�=.�E/��K,>�� � ,u�=.�6,0-�/�CK,FB�5A,
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-�FB,K�� H/��AH,AC� 0,� E/AB<,�,-� </���,>��,� E/AB�,>K,>�� ���/66,>�
,00,�K�� 	� ,A-6,� �G�>,� B,-E�8�,-�� 650/-� C5AB,-� .,AB�>,�,-� 1 �
C,-,>�,-�� C/AB� =�/<C�-,6�K,>� <=-��.,�,-6,>� G/86,�,>�ABK,>��
���/66,>� ,v ,�K�� ���� ,A-6,�<,6�.K�� ��A-�5B-/.�,-��� AB=>�>K659��
(/E���� ��C/8�� �/-,7.�� �=K�6�8/>,�� �-/>� 0,� E/AB<,� L/8�,-6,�
A,<�,>�E�</�K,>�A=0� �>AB//C�,-��=�,.��<=-�AB6,�-�FB,K��H/>,��<�8,�
C59�A��9�,-6,>� G/86,�,>��K,>��K�>�� 9/�-A,C,6��� $ ;-C,� �A�8/6,� 5A,�
<,6�.6,>� FB,-4H,�,9� 0,� FB�K;�-�<6,>� G/86,�,>��K,>�� �,0-�,-�
/ ;C�AB�� E��,>� �>A/>�,-� 8,>,6,� .=-,99,E-/<� E/��K,>� <=-��.,�,-� 1 �
,-,0,�,-�0,�95.,�,-��9/;H-�9�,-�0,�C/�K�/>�,-�<=-K,>�,-�� �B=�E��,>�
E�-K,�C=-���B=>,-.,>6FB���9�,AE/E�,-�>��9,ABG�5CK,>�,-�

�54>�9,>�>K� ,00,�K�� .5B1�
>,C� <=-/��,-�6,>� ,A/A�8� G,-<���
=>�>K� �AB�,E�FB�<,-�AB6,� �>A/>�
</;!� .5B>,C�>�� 95A9�>� 9,.,81�
C�-�AB�� 8/9�� =>K,� =.=.,>�
/ �-�> � </�6�-.,A��K�� B�A/Eq
�,>,6��� �./FB�� H�=K�� FB,-4q
H,�,9�� =-FB=<�� FB,-4�� C/�<=01�
FB���9� 6,ACK/B�,-��� AB,./�� C51�
K�-./>�� 0,� E/AB<,�,-� /6,.�
</;�� .5B>,C�>�� 5>K�9/;H� 6,-,1�
L,6 , � 85>K���,ABC�-�ABK,� �.9/>� E5-,6�K,>� C54>�9,>�� 8,-,C�AB�
8/���6,K�� 6,AC�,E9�� �4C�-/�,-� E/��6��� �=-��� .,AB�>,�,.�>K� 8,-,1�
C���AB�� 0,� =�,-K,�E/��K,>�5BC�8/L>�>K�/-C,�E/-�AB�� 8,>K��E���.�,.��
5K,��,AB�=FB=>�7,-=-,C�C=K�6�-K,>�� �B=�C,-�<,�6,0-�,-�/�C�AB��E��,>�
.54,>�9,�G,>�� AB,9��,>�E�E/-K,>�� �,A,�,>�� !%  � 8��6,� ,>K��8,��9�
.54,>�9� 0,� C/�<=0FB�� Q/>� �58� C/�<=0� 6,ACK/B�>�� �4C�-/� <��6���
�>K��8,��9�Q58.A��,CC�5A,�E�-�>FB��60�K,C5��#./C/-�8/9��8=-�C.,'��
8,u>��B,-,9,CK,�95�C�-=0FB��C54>�9,>�� �4C�-/�<��6�� 0,�E=� �4C�-/�E=K��
.,AB�>,A�� 65E� ,C,�6��� ��E,CC,�� E=� B/6�A,� /�AB,� 6,0-� =FB=>� 9,CC,�
.=0,GG,<�8,C� 56��� (=K�� .,AB�>,A�>�>K� �4C�-/� <���>�AB�� 5A,��
958�>FB,��9�C-,>AH/-C�C54>�9,�,-��=FB=>�B,.�60�K,C5��8,-,C���AB�K,�
C=-C9��E/��6��
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�54,>�9,� 5>K�<,6�.�8� G,>�,-6,>� E�-�6�-�
�54,>�9,� 6,AC�,E� . ��/66,>� ,00,�K�� 	�1	�
,A-�,-6,� �=>/>�AC/>6,� H,86/ � E/;�K,>� 65E�
B�A/E�,>,6���(=�85-6,�,>�<� G,>�,-�0,�<=-���AB�
C579/-��9� E��,>�L,6,�� -�0/L�,>K,>�� ���/66,>�
,v,�K�� !w� ,A-6,� 8/7�-�K,>� M�54,>�9�
.=,../�,-N� ,A,-�� 5A,� . 54,>�9,� E/�8�FB,�
8/7��K,>� 5>K� <,6�.�8� ,A, - � B�A/E�,>,6��� (=�
,A,.�>K�.=,���G�� �-�AC/C5��� 65K,>�C,4. �>�,-�
B,.�E/-��(�7K,FB,�85C�E�95�K,> �.54,>�9,K,�
/�6�6,AC�,E9��</��8/7. ,�,-� <,6�.K�� � �A-�0,�
x-5CA�8,� /��.�,-�K,� C5K�AB���� (=>6,8�
</��8/7.,�,-�.�A/��6,�<,6�. K��8=>/>�/��.��
�-�AC/C5�>�>K� #5�,��  &s1 "" � 8���,-'� E�-�
<,>FB,� ,A,-�,-�>�� .�A/�� A�G,C�6,� 95�C�-�AB�
.=.9�>�� �-�AC/C5�� / �7 �> �>K � MJ�7�9,N�
9�C/E�6,� E�-�>FB�� .,-C,� M .54,>�9,N� A/�7�>��
</u��,E�� =>�� G,>K,� 9�-�CK,>�� M, ��� � �� � N�
A/�7�� 8=>/>� C���6,>� C,-L�. , � <���>K,>6,�
-���+(��� ���.$- �����/ � M�� 	( � � � N�� M01$�
	(���� ��� ������ ������� � !� � 65K,>� . ,u>/�,. �� �-4�.F6�
E��6�-,6��� �-�AC/C5�� MJ�7�9,N� 9�C/E�6,� / ;AB,�
6,0-K,FB,� .,u�=.�E/ ��K,> � .54,>�9,�B,<�6,K�� E���. �,. ��C/�H�,E��
=�,.�� C,-C�EK,� A/�K,>�� � � / ;7� ,A,-�,-�6,� /66�8� .54,>�7.�,-�
.=0/7,>,C��0,�B,-,9,C�K,� /�6�=.=.�8�G�9-�,-�>��8/7K,>�� (�7K,FB,�
85C�E� 95�K,>� ,A,-�,-6,>� �-�AC/C5�� >/.�� E��,>� E/K���<� E/��K,>�
-�FB,K�� H/>,� 0,� E�/9� 9 ,E �� /66�8� .54,>�7.�,-� .54,>�9,� A/B,A��
,A/A�6,� 8,-,C��K,>�� �59�>�� . ,>E,�,-6,� 95�C�-���AB�FB,�� �-�AC/C5��
/�7�>�>K� >,7,-�8� 4=�/A,�,-�>�>K� E,u7��,-�>�� C,L-�E,�,-� /-<,���
C59AB�-�E� 9/�-.,K,>�� � 54,>�9,>�>K� ,A/A�8� C=AB=>FB,�,-�6,>� E�-��
E=� 9=FB� C=AB=>FB,A�� B�A/E�,>,6��� �=FB� C=AB=>FB,A��
.=AB,9�,.�>K� B,-,9,C�,-�� E��,>� E/K���<� E/���E�� E=� C=AB=>FB,�
6,AC�,E� ,>C�9�6,0-6,�8=7,K,�95�K,>�� �,4.�>,>� 5-,.�76,>� ,00,�K��
�	� ,A.�>K� E/AB�,-�6,� �=>/>�AC/>6,� /66�8� </>=>�,. �>K� E/-��K��
0,� 9=FB�,.�>K� C,<</A�,>�AB�� 9/�HFB���99,� . ,u�=.� 56��� ��/B�6,

D



<�7�<�AB� -�FB,K� B,<�6,K�� .,A,�,K,� <,-,C��K,>�� ��FB,K� >,7,-�8,A��
<,6�.K�� 8=>/>� /��.��� .,C5.,C�9� 0,� .54,>�9�� .54,>�9,� 0,�
K�6-/AC,C�9,� >,7,-�8,A�>�>K� ,A/AFB�A�� ��CA���8,� /-/��6,K�� ��-,9=7,�
AB,B-�6,�C=K;��K,>� �-4�.56�#.���� ,v �� "&%1"!"�8���,-'�C/./>�6,>�
8,-,C��K,>�� (=� .,A,�,�M��FB,K�,-�B,<�6,N� ,A,-�6,�E,8/>� 5C��K,>��
� -4�.56� E�-�>FB�� E/;��E� .54,>�9� B/6�A,�,.�� C,B���� <���AB� =FB=>�
.,C5.,C�9,>�� </;��,K,>�� ��
L�A. �,. �>K� .=0/7,>,C�� 0,� /K��-��9�
.,-9,7�>�� ,>�<�,AB�� <,CC�<� L�A.�
AC,C�9,A�>�>K�,A/A�8�H-�>A�H�,-��� A=06,�
A=7,� /�,6�K,>� L�A.�,. �>K� .=0/q
7,>,C�� B,<�6,K�� >,7,-�8,�,-K,� ,A/A�
A/�K,>�� �-4�.56� =A=��� 8/-6,.�6,�
5K-��FB�7�<�,. �>K�=7=>��K�>��B�A/E�,E�
C/H�AB�� C=-��� 4��� L�A.�,.�>K� 8=7,� 0,� �-4�.56�0�>C�
B,L. �,-�>�� ,>�<�,AB� 9,E�� �AB�,-� 9,CC,
,B,. �8,C� 9,AE� 5C,6��� �-4�.56� C�AB��� K;��6�-,9>�� B,-,9,CK,�
95�C�.0FB��FB5-08,9�,-�0,�-�FB,K�,-��H/��AH,AC�� 59�>� .,86/>�,-�>��
A=K�/-�AB� .,AB�>,�,-��� 8=9�,.�� 9/�C,-�AB� =FB=>� ./��L,��,>K,>�
-�FB,K� 0,� E�/9�,-� C�7�.�,-��� B,-E�8� �-K;�C�AB�.,AB�>,�,-�� 9,E�
<�-<<,� 8,<�>�B,-�4��� .54,1>�7.�,-K,� /�6� 9/;H�,E�.,A,�,�,-� E��,>
AB=K;=��,>K,>�� �-4�.56� /;7� 6,0-�6,K�� .,ABB=-� E/��K,>� ME5AB�
.54,>�7.N� 6,>� �E/-,C� 0,� /66�8�.54,>�7.�,-�>,7,-�8,A�>�
,>�<�,K,>�0,�=>�� ��.�8�6,0-,�,-6,�5u�/>�<��K,>�� �-4�.56>�>K�E5AB�
.54,>�7.��<=8�6,K��,-?�-�FB,K��H/>,��E�/K��FB�K��-�<�0,�/4�-��8/;<�
0�>C� #�-4�.56� 0�>C�'�� �-4�.56� E=� .54,>�7.�,-6,>� .=B,>6�A��9�
�AB�,-�6,� ./B�-/>,� G/86,�,>K,>�� �=A=A,>�� E�>/�,-� <=-���AB�6,�
-�FB,K� 0,� FB�K��-�<� 8/-6,.�6,� /K��-� 0,� 9,CC,� C/AB�,.�� 8=</-�K,�
9/�C,-�AB6,� G/86,�,>��K,>�� �-4�.56� 0�>C�6,>� E/C</<��9�,.��
<=-�C�AB6,�G/86,�,>��K,>�� �5-/�� �-4�.56>�>K?�M�,8,>FB�>=<C,A�>��
C/H�E� E5-A,>K�7� 85.�� /;7� /�<�6,>� A��L�C,.,>N� 65K,>� .,ABB=-�
�E/-,A��E�7K,�.,u�=.�� �>�>K��4C�-/�<��K,>� .54,>�7.�,-�� �>A/>�8,C�
9=>6,��9� 4/�L,��9� G,/��8,C�6,� =7/<� ,A-�,-� 6,0/.�6,� 4�7.,C� <���E�
95�6��� (�7�=FB=>� /66�8�>,-A,K,� ,8�,>K,>�E/�C�� 0�>C�0,�K,89,�B,.�
,8>,>� �-4�.56� 0�>C�>�>K� 958�>K�� C,9/.���,ABC�-���AB�� >,C�L,A�6,�
95��E� FB�<<,>�C,-�4�8�M�>>/0,CA�8,N� B�A/E�,>,6��� �-4�.56� 0�>C�>�

%



/ ;7�>�� 5A,� E=K=>K�� 9=>6,� E,-FB,.�7� /;7� 4/>,6/>�.�76,>�
C/H�AB�. �7�.=.9�>�#B/7�-K��K/;ABC�<�8.,�,K�FB'�

� ,AC�,E� �=>/>�AC/>6,� .54,>�9,>�>K�.=B�.� E/���.�� 1 �AC,C�9,�
0=L=6K,� 95�K,>�� �-4�.56� AC,C�9,� ,A/AFB��,-�6,>� E�>� B�A/E�,>,6���
�54,>�9,>�>K� AC,C�9,� E/���. �� <=-���AB� A,>u,C�>�>K� ,>C�9� 6=>8/A��
E��,>� =70�8� E/K���<� B/�6,� -�0/L�,>K,>�� �-4�.56� E�-�>FB�� E/;��E�
.54,>�9,� .=,../�,-�>�� /;-K,>�AB6,� .,C5.,C�9,� =A=��,-�6,>�
G/86,�,>K,>�� �C,C�9,>�>K� K5/.5C-�9� 8/;>,��AB�� �-4�.56� >/.��
E��,>�E/K���<�

�-,. �7>�>K���,A-�6,�8,AB,K,>�,�59A,>6-�8,��9�x5-/>�5A,�-�FB,K��
H/>,�� E�/9�� FB�K��-� 0,� 0�>C� 9,E�� /66�8� .,AB�>,�,.�� ,�/B�6,� 0,�
E�-K,��96,� �AB�,AB�� .=.9�>��K�>�� C,u9�6�,E� /�CK,>�� M�54,>�9,N�
,A,-�6,� E5ABC,� /66�8� .54,>�7.� 1 � -�FB,K�� FB�K��-�� H/>,�� 0�>C� 0,�
E�/9>�� C,A0�-�,K,>�� x5-/>>�>K� M�54,>�9,N�� M�>50.,C�9,N��
M�0C/. ,C�,-� B,<�6,N� >/.��� ,A,-�,-�� C,CE�<�8� .54,>�9,K,� /�6�
,A,-�,-6�-�� x5-/>� E�-� <,>FB,� .54,>�7.� 0,� ,0C/.,C�,-� B,.�
8,-,CK,>��E=�,-�/ �AB,�6,0-�=FB=>�,>FB,�9,CC,�.=0,GG,<�8,C�,-�56���
�>�>K� M.=<,66,AN� A=0� A/C�AB� ,0C/.,C�� B/7�-K�� K,7��� A=0� A/C�AB�
,0C/. ,C�>�>K�/�C. �AB6/AB��B�A/E�,>,6��

� �>5.,C�9,�</�6,�,-�>�� �AB�,E�FB�<�AB�E��,>� �506/9A� �>�6A9�8�
#. ��/66,>� ,00,�K�� �	� ,A-'�� ��,C/>�� �-4�.56�� �H/��/>�8��5-K,8/A��
x�HH,-4�� �C/�/.58�0,�E/AB<,�,-�AB=K�=��,>K,>�,-�

� 54,>�9,� G,>�>�>K� 958�>K�� -�0/L�,>�AB� 6,0-�� ��1���� ,A-�,-K,�
C/ ;K;-�� 95�,6��� $ ;-C,� ,A-�,-K,� 95��E� �,-9,7�8� �A�8/6,� .54,>�9,�
-�0/L�,>�AB�>�>K� 8,>K�� E/A<�FB�� E/AB�,>6��� (=� 6,0-6,� .54,>�9,�
G,>�>�>K� -�0/L�,>�AB�6,� E=8=9� E/E/�,-�.�7� B,.� 9,CC,� B�AA,�
</�ABK,>�,-�� �,E�,C6,K�� B/6�A,�,.�� C=AB=>C�-�AB6,�$ ;-C,� �A�8/��9�
/��. �,. �>K� G�9-� 0,� .=�/B,7,�,-�� <,6�.K�� ,>u,>,�,-� ,A/A�6,�
-�0/L�,>K,>� E/��A,6,�� =�,-� C,L-�E,�,-6,>� G/86,�,>K,>� B/�6,�
. ,C5. ,C�9� =A=��,-� 0,� .,C5.,C�9� B�A/E�,AB�,.�� 95>K�L/-�8� 5C�E��
G,>K,�L=6, �=�9,>�B�AA,�</�ABK,>�,-�

&



�,-9,7�8� �A�8/��9� .,C5.,C�9�
/��.�,-� /-,A�6,� 5>K� .,ABB=-�
/��.�,-�,-6,>� E�-y� �E=� �E6=��/B�
�=B,..,6� �E>� �=A/� ,�1�/-,71�
.�86�-� #%& 1&�$'�� ��1�/-,71�
.�8>�>K� .,C5.,C�9,� 0,� ,AC-/>/1�
.�8,6,K�� 4�7.,C�,-�� AB=>6,8�
E5<�8/A9��� =>�>K� >/.�� � �-C,� ,A-�
�50-/H,A�6,� M,�K/-�C.=AN� .,C5q
.,C�9� ,C,.,A�K,� ,8�,>K,>�� ��1�
�/-,7.�8� .54,>�9,� E��,>� B,.�
AB=K�=��,>K,>�� �� / �7�>�>K� M��.1�
�,.�>K� 9,��C�,-�N� >/.��� ,A,-�6,�

.54,>�9,�B,<�6,��,8>�<A,��x5-/>>�>K�M�>50.,C�9,NA��B,<�6,�A/;7�
8=-�C�E�� /;7� G�9-�,-�>�� E,8/>� 5CK,>�� ��1�/-,7.�8� .54,>�9,� G,>��
B,<�6,� MJ,>�,-� 9�C/E�N� ,A,-�6,� B,.� C/�4C,��E� /�CK,>� E/���E�� E=�
9�C/E6,� .,AB�>,�,-�C,0A�G�� 0,� =�,.�� �AB�,C�AB� E/�8�FB,� C,0A�8,�,-�
E5-��K,>�� �>6,>� C,AB<,-��� E=� ,A,-6,� B,-E�8� .,AB�>,�,-K,�
E,K��AB�,>K,>�E/���. �B,.�.,0L=6�

��1�/-,7.�8� /�,.� A�-�,-�>�� / �-1�
K,>K,>�� �� G,-K�/>,��9� 6/ �AC�� �B.,6�
,�1J,-K�/>�8� E��,>� ( ,K�6/66,� -,A,61�
4/>,� <=-�ABK,� E/ABFB���9� <��K,>��
�,A,64/>,6,K�� ,AE/E�,-� 8/-6,.�6,�
9/�>/C� A�-�,-�>�� 0,� �5-� A,88/-,A�>��
/�-K,>K,>�� ��1�/-,7.�8� 0,� � �1J,-q
K�/>�8� �>6,�=A�8,6,� 6�>�8� 0,� ,>�<�
G,>�,-�/�<�C��,6�K,>�=>�05-A�C5C�C,AB9���
<��K,>�� � �,-� E/ABFB���K�6,K�� /��. �,-

��� �� !$$$� 6,>� /-C�<� 8=�6=7�,. �� C59AB�-1
�B.,��, �1J,-5;/>�0� �� �� �� �� �� � � � � �

K,>�,-� B,.6,� =�,. �>K� L/8�,AB�AB
4,-�C,A�>�� C=7K,>�,-�� �5-� A,88/-,A�>�>K� ,8�,>,� =7=>��K�>�
,>�<�,K,>�,-�� �/-,7.�8� M�=-,C� ,�1,-7N� #M�5-� A=0-,C�N'� >/.��
9�C/E�6,� �G-�9,�� �A�8/� 0,� �50-/H,� <�Cu,�,-�>�� ,>�<� C,0A�G�,K,>�
� /�>/C� A�-�,-�>�� /�-K,>�ABK,� /�6� �AB�,-�� M��LN� #M�AC-/>/.�8,N'
9�C/E�6,� E,8/>� 5C��K,>�� �=A=A,>�� P=8/AB� 0,� �8� B,-,9,C�

r



C5>K�,.,�,-�� 0,� C=C���AB� .=66,C�,-�>�� ,>�<�,AB� </�6,�,-��� A�>=A�,-�
L,60,��,-���K5/K-,G�9�>=<C,�,.��C/H�AB�</�6,�,-��E5-��K,>�

�50-/H,6,� ,�� J-,K,>=A� >/.�� E��,>� .,ABB=-� E/E/.�7� �B.,6�
,�1J,-K;/>�8� #%r%1&D�'� /�,.>�>K� C=7���AB��� �5-� / ;�FB/0���
A,88/-,.�7>�>K� AB,-A�./>� 9/�-�>�ABK,� 5K,� 59,>��K�� B,<�6,K��
6,AC�,E9�� .,u�=./C�,.�� ��K,-�� A=-6�����M�A./>�L�A.�,-��B,-,9,C�N�
,A,-�>�� 8/7K,>�� (=� ,A,-� ���� ,A-6,� �/C�>� C���K,�� ����� ,A-6,�
�50-/H,>�>K�E/AB<,�C���,-�K,�C,-L�.,�<���>K,>� 0,�95>K�C,-<,�K,>��
�B.,6� ,�1J,-K;/>�8� AC5-5/K-,G�9� H-/859A�8,� >,7,-�8,A�>�>K�
,A/AFB�A�� A�G,C�6,� G,7/� L�A.�,-�� B,-,9,C�>�>K� C59�A��9�,-6,K��
H-/859A�8,�,-�� >�AE,C�,-�� ,A/A�6,� E,u7�� E�-� 9,CC,��9�,.�� /��FB,AB�
.=.9�>��K�>���AE/C�,K,>�

�B.,6� ,�� J,-K;/>�8>�>K�
=�9,>� 9,ABG�8/C�,-�6,>� E�-��
=>�>K� / ;-C,� ,A-�,-6,K�� ,A/A�8�
,AC-/>/.�9� ,AE/E� 1 � M=AC=-�/EN�
>,7,-�8,A�>�� �AB�,E� FB�<<,>�� 0,�
,8>�<A,�� .,ABB=-� �>AB//C� 1 �
M��<8/A�� >��N� >�� 8,-,CK,>�6�-�
� �A.�>K� ���� 6,-8/A�6,� A=0�
/<�.�>�>K� B,L.�� 0,� C57��K�>��
/ ;�FB,86�K,>� M���/.5-N�8=9A,9�
E���.6/>��9� E��,>� E=>8/6� 5C��K,>�� ���/.5-� 8/-6,.�6,� 6,-8/�
/<�.�6,K�� .,0A=.�8� / ;7K,-�AB�,-� 0,� =�,. �>K� 6,-,L,�,-�� 6/�.�8�
-,0�AB6,� 9=7,C��K,>� B,.6,� /<�.�
A,CB�� E5�K��,>K,>�� (=� 5A,� 65B</>1�
FB���9�A/B,A�>�>K�,B0/��>�� E���AB>�� 0,�
,8>�<A,�� ,B/��>�>K� �<C�A/6�8� ,B0/��>��
/�6�>6,>�E���AB� �.9/>�>��E5-K,>�

�E=� �,8B/>� (5-=>�8� #r% 1!$s&'
�5. �>K�C/-C�AB�AB���L�A. �,. �>K�5-9�>�
C=AB�AB��� /K��-��9�� /66�8� .54,>�7.1�
�,-�� 5>5-K�8,� 0,� =>�>K� E�-� C=-6,>�
E/AB<,� C=-K,� ,8�,>�AB�� B,<�6,K�� G�
. ,u�=./C�,->�� E5-K,>�� (5-=>�8� /;7�� C�
8,A,K,>� ,AE/E�,-�8/-6,. �6,��5.�>K� �E=��,z��/>�(F-=>�'

� ��/.5-

��



/ �7 � / ;<�� ,C-/G�6,� ,8�,>�AB�>�� �AE/C�,K,>�� �B=� E��,>� E�-K,� =� /;7�
�7�,>�AB�,-�� >,C�L,A�6,� �5.�>K� -,6�=A�� Dsr$� 9.� K,� 8,<�>�
59,>��K�>�� ,>�<�,K,>�� (5-=>�8� /�,.>�>K� ./66�8� 59,>��K�� B,<�6,�
/ ;7� G�9-�,-�>�� E��6�-K,>�� (5-=>�8� ,A,-�,-�6,� B,-,9,C� B,<�6,�� AB=�
L=. �,6,>� .54,>�9�B,-,9,C�0,�A,88/-,�,.�>K�B,-,9,C��B,<�6,�B,.�
L=6,� 8,4AB�� G�9-�,-� 95�C�-�E� /�C��K,>�� �B=>�>K659�� B,-,9,C>�>K�
C=-�,-�� B,<�6,�� �5-� 0,� E/AB<,� A,88/-,�,.�>K� P=8/AB� ,C-/G�6,K��
B,-,9,C� C-,859C/-�8,�,-�� 5���HA� AB,9��K,� 8,<�>� 59,>��K�� B,<�6,��
G,7/0�8�L�A. �,. �>K�0,7>A�7��K�� B,<�6,�� ,C./AG5-,� E/A�.�� B,<�6,��
L�A.>�>K� �>5-A�8,A�� B,<�6,�� L�A.�,.�>K� 5�59C-�,>�AB�� B,<�6,��
A=8=<��9�,-�K�6-/AC,C�9,A��B,<�6,�� ,C/.>�>K�E/���>�AB��0,�,C/.6,>�
958�>K�� 7,--,�,.�>K� /;7,-/� C,uA�-� 9=FB�,-�� B,<�6,�� A/��ABC�-.,�
/K;�-��9>�� ,>�<�,AB� =A=��,-�� B,<�6,�� C/0=AB� C57��K�� 0,� 8/-=K���9�
C57��K�� B,<�6,�� 8/.K;�-�� </-� 0,� 6/;�� 9,E�� C,E�,C� B/6�A,�,-�� H,86/�
E/���AB�>�>K� ,A/A�8�A,E,E�,-�� B,<�6,�� 65>K�7� A,CB�>�>K�9/;C,-���AB�
0,�H,A,8�AB�A,E,E�,-��B,<�6,�0,�AB=�9,E��E�-�<,C/-���.�8�.,A,�,�,-�
B,<�6,� ,L/8�E� G�9-�,-�8/7�E�</�6�-K,>�� �� �,86,�AB,B-�6,�#B/7�-K��
�5B-,>� 8,<�>�6,'� .,ABB=-� /��.�� .,C5.,C�9� 0,� ,AC-/>/.� ,�1�
� / ;L,>6�8�E��,>�B,.6,�C,E�E�0,�G,8�,A=G�,-1�/7�8�E��,>�C,>�AB,6���
(5-=>�8� �,86,� /�7�>�>K� M��1J,4-�8� A59AC,>C�N� -�A/�,A�>�� 8/7�E�
</�6�-,6��

�E=� ���� ,�� �=A,8>� �E>� �E6=��/B�
�E>� ��>/� #r&$1!$ %'� C�EE�8/C�� ,6,1�
E�8/C�� .=A�<,�� G,�A,G,�� .,C5.,C�9,��
K5/�/K�8,�� ,AC-/>/.�8,�� 9�.8/��
G�7�9,�� .,>C�<��C��AB=>/A��9�0,�HA�4/1�
�/K�8,� 9,E�� G,>�,-� E��,>� FB5K,-,1�
�,>.,8�� E,�9�� .54,>�9,� .,A,�,�,-��
E��,>�B,.�AB=K;=��,>K,>�� �� /�7�>�>K�

{ L � M�<�� .57/>�N� #M��8,-� ,�1,9=�N'�
,A,-�6,� ,A/A,>� .54,>�9,6,K�� A/66,�
.54,>�7.�,-�� 8,u>�� FB�K��-�� -�FB,K��

�*+� ]Z� (* � ��>/� E�/9�� 0�>C� 0,� H/>,�,-6,>� C=7��K,>
.,AB�>,�,.�>K� �AB�,AB� H-�>A�H�,-�>��

E,C,GA���E,8/>�5CK,>�� �B=>�>K659��M�<�� .57/>�N� ,A,-�6,��-�AC/C5��
0,� x5-/>� ,A,-�,-�>�� �L/E�8� <,8C,� �AB�,E� FB�<<,>� 0,� 9/�HK�>,

!!



</;AB�.FB,�,-� 9�-�CK,>�� �E>� ��>/� / �7� ,A,-�,-�6,� B,-,9,C� #AB=�
L=.�,6,>�� .54,>�9� B,-,9,C'� B,<�6,�� A,88/-,�,.�>K� B,-,9,C��
B,<�6,�� 9=FB� 0,� ,C./AG5-,� E/A�.�� B,<�6,� 9/�H�,E� .,u�=./C�,-�
8/7�E�</�6�-K,>�� �E>� ��>/�C,u-�G�K,�9/�-,��L�A.�B/�,C�>�>K�/�7K,-�E�
E/-�AB�� B,-,9,C>�� �G/6,�,86��� L�A.�,.�>K� G,7/6,K�� B,-,9,C��
#.54,>�9� B,-,9,C'� 5A,� E=� B,-,9,C>�>K� 4=A=A�8� B/��6�-�� �E>� ��>/�
,A,-�,-�6,� B,-,9,C>�>K� >�AE�8��K��� E/;AB��<� 0,� ,C./AG5-,� E/A�.���
L�A.>�>K� �>5-A�8,A��� 9=FB�� .,AA,� 0,� C57�,>�AB� /-,A�6,K��
E/K��,>�AB�� ,8�,>.,� B,-,9,C� 0,� .,-9,7K,� �>C��.,� 9=FB�� FB�7�<���
C57��9�� 8,AB�>� 0,� ./.,<,�6�-/<� B/6�A,�,-��� C/0=AB� 0,� 8/-=K���9�
C57��K�� 9,E�� 0,� E/AB<,� 9/;H�,E� .,07=�,-6,� / ;7� G�9-�,-�>�� E,8/>�
5CK,>�� �5�C�-��K,>� G�9-� 0,� .=�/B,7,�,-�>�>K� L=6,� 9/;HFB���K��
B/7�-K��7,./>�C=AB=>FB,�,-�K,�./A�95�,6��

�E>� ��>/� �B,-<6,�M�B,84�=-�1�-,�AN�1 �M���.�,-�/��.�N�65E�>/.�
/�6��� �E>� ��>/>�>K� E=8=9� 6,B/��K�>�� <=8�6,K�� G,9C� B,.� 8/-<�>�
C,A6�<�,86��� �E>� ��>/� �/,>>� J��/H,>>�>K� B,-,9,C� B,<�6,K��
C,u��./C�>�� -�0/L�,>C�-K,>�� �=A=A,>�� B,-,9,C�,>=0FB�� L�A.K,�
</�8��K,>� 9=FB� 8/�</�.,A��K�>�� 0,� B,-,9,CK,� E�-/-� <,-AB���9�
E/��. ,A,�� B,-,9,C>�>K� FB59A�7� =7/<� 0,<C� A/6�-� E/;��AB��
.=.9�>��K�>�� ,A/A�,E� E5-K,>�� �58�>FB,��9�� �	��� ,A.�>K�
/4�-�,-�K,�95��E�� �E=� ���� �E>� ��>/>�>K�E=�C,u��./C�� 6�>,.�9,>�>K�
E�-�>FB��</>=>��1 �M�>5-A�8,�</>=>�N�65E�8=-�C��,�E/AB�,6��

�A./��� ,�1Q,7/�-�8>�>K� #|w1|!w� ,A-�,-'� M�=B,>6�A��9� .54,1�
>�9,A�>�� E���ABN� 9�C/E�� 0,� �=B,..,6� ,�1�=-/A/>>�>K� M�=0�
K���6�-,9�,-�� 0,� A=0>�� 8=</-�K,�
FB�<,-�AB� 0,� =>�� ,.,�K,� /AB�-�AB6,�
�AB�,C��,6�K,>� .54,>�9� ./A1�,.,�,-N�
C-,9C,C�,-��.54,>�9,�A/B,A��-�0/L��=FB=>�
9,CC,�,B,.�8,CK,�5K,�

� �=K�E59� �=B,..,6� �,-,K�,8�
#! rs1!ssr'� �	� ,A-6,�L,B/>6,� 8,K/>,�
-,A,64/>,� <=-6�-K,>�� ��-7/� � �=K�E59�
A,88/-,�,-� B,-,9,C�>��� L=.�,6,>�
P=8/AB� 0,� �8>�>K� B,-,9,C�>�� 9,CC,�
,>�<��96,� B�A/E�,8� /�K,>�� �� /�7�>�>K�
M��L�� L,6�6�� � /�-,K/>�8N� #M�/�-,K/>�8 �!),-� �.+#/*&"

!"



8,>K�� ,AC-/>/.�9� L,60,��N'� ,A,-�6,�
,AC-/>/.�8,>�>K� >,7,-�8� ,A/A�,-�>���
9/�>/C� ��.�� A/B,A�6,K�� �L/6�8� �AB�,1�
-�>�� E,8/>� <��K,>�� (=� ,A,-6,� ,AC-/1�
>/.�8,� #G,�,99�8/C'� G,>�K,� ,A/A�
A/��>K,>� 0,� !$!&� C,� 8=�6=7>�>K�
L/8�,AB�AB�9//-6�>,C,�,-��L,60,���L=6,�
9,CC,� ,>�<��96,� B�A/E�,E� E5-��K,>��
�HC�9� ,AE/E�,-� �4C�-/� <���>K=>�K,�
<,6,-� C=7��K,>� 7�L�,-� /-,A�6,� M��L��
L,6�6�� � /�-,K/>�8N� 5>K� .=9,..,��
B�A/E�,>,6��� (=� ,A,-�� E��,>� E=C=>�

6=>8/K,� ,AC-/>/.�/��.�A�G,C�6,�C,>��K,>��M��L��L,6�6�� � /�-,K/>�8N�
,A,-�� 6=>8/� 4,�<�,-�� C���,-�K,� C,-L�.,� <���>�E�� E/AB<,� /��.�,-�
C/. />�6,>�/�-K,>�E�95��>K,>�

�8K;/>�AB� 6,0-�6,� �50-/H,6,� .54,>�9,� 8,>,6,� 9=FB��
C,-,<<�8� 5C6��� (=� 6,0-6,� .54,>�9,� G,>�� /�6�K,� 9/;HK�>,� 8,>K��
.,A,�,�,-� </;8��6��� �,A,�,>�� L�A.>�>K� =-���AB� 9=FB��
A>,-8,6�,. �>K� =FB�AB� >,7,-�8,A��� 95.,�,.�>K� FB�6,.����K���
. ,8,C>�9�,-� C5E-,>�AB�� 0,� E/AB<,� �,7,-�8� .54,>�9,>�>K� ,A/A�8�
</>=>�,-�� B,.� AB=� 6,0-6,� �AB�,E� FB�<��6�� 0,�E=>6,� �5/>,-6/� 6,�
	 �>FB��� ���/H5.�9�� ���5H�5-�� x�x,���58�� ���8=C/>� 0,� E/AB<,�
9 / ;H�,E�/��.�,.�>K�/;.��9,CC,�E/;�6��

�54,>�9,>�>K�C�9�,>�AB�6,0-�� A,06/K,-��9��B=>,-.,>6FB���9�0,�
B,-E�8� �AB�,-K,�6/�-�8,>K��E���. �,. ��C/;H�,AB�E��,>�E/K;��<�� � �	1�

�	� ,A-�,-6,� C�9�,>�AB� 6,0-�� G,>� 0,�
.,6,>�8,C>�>K� K=��,E� 8,AB>,AB�� E��,>�
E/AB�,>6��� �54,>�9,� �	� ,A.�>K� E�1�
-�>FB�� /;>� 8����K�6,� �C,��8,6,�� 958�>1�
FB,��9� E/AB<,� 6,0�,C�,-6,� C57� A=-u,C1�
�,-6,�-�0/L�,>6��

�C,��8,��9�-,AA/.�� .,C5.,C�9�� .54,1�
>�9� 0,� .=B,>6�A� /��.� �5/>,-6/� 6,�
	 �>FB�>�>K� #!s�"1!�!r'� >,7,-�8� 0,�
,.,��8� .54,>�9,� A/B,A�6,� <��K,>�
�AB�,-�� 6�<<,CK,� A,7/0/-6�-�� �� AC,C�9,

�5/>,-6/�6 ,�	 �>FB�

���=K �EF9 �-,A,64/>,A�



A/B,A�6,� �-4�.56� �AB�,-�>�� 6,0/.� 5CC�-�E�� -�FB,K�,-� >,7,-�8,A���
L�A. �,. �>K� /K��-��9� .,-9,7�>�� C/H�AB�� L�A. �,. �>K� <�8,�
C59�A��96,K�� B,-,9,C��� 9=FB�,.�� </�AB�AB� 0,� ,L-,C�AB�� �AB<,�,>�AB�
9/5GG�CA�85>C�>�� ,>�<�,AB�� 7,-E,�,-� >,7,-�8,A��� <=0=-�,-6,� A=0>�>K�
B,-,9,C�� 0,�L�A. �,-�B,-,9,C�� �>5-A�8,A�K,�/�6�E�-�<,C/-� ��.�8� �AB�,-�
E��,>� AB=K�=��,>K,>�� �B=� E��,>� E�-K,� =� C/�<�. ,FB���9� 6,ACK/B1�
�,-�>��� E/A.,4/>,� 0,� 8/K�/FB>�� <,8C,� �AB�/0FB�� .54,>�7.�,.��
8,-,CK,>�� �,A.�,-� 0,� FB�7.,�,-� �5/>,-6/>�>K� 9/ ;H� 8����9�
,>,C/. �8,� 0,� .54,>�9,6,K�� C,6<�</C�,-�>�>K� >,C�L,A�6�-�� P,8C,�
FB�7��K,>� -,A.�,-�� M�/�.�8� 60�K,C5�N�� M�=FB>�>K� 85�9,� /AC�6,>�
9/��>�AB�N�� M�/C5>A�,�� -�FB,KN�� M�54,>�9� <=ABN� 9,E�� 6,0-6,>�
��K,-��,E� 95CK,>� -,A.�,-�� E=�,.�>K� E,-AB,A�� �5/>,-6/� 6,� 	�>FB��
6,0-�6,� 5-�AB�AB� .=.9�>� 5.,A� 65E� B�A/E�,>,-6��� B/7�-K�� 9=>6,�
5A,� E=�,-� B,<�<,C6�-�� �/>6�CA�/>5-� E5AB� ,A-��9� C,-�4K,� 5K,��
� ,A,�,>�� �5/>,-6/� 6,� 	�>FB�� B,0/>�� A�<�E�� =>�� <=0=-�,-K,�
B,86/0FB�� <=-��. ,� 8,-,CK,>�� �,79=-� 9,ABG�8/C>�>K� </���,>�AB�
6/�-,A�� L=6,� 9,CC,?� H5FB�,.�� <�76�-�AB6,>� C/-C�E�� 4/>,
05>C��8,CA�8,A�K,FB,�

�5/>,-6/� 6,� 	 �>FB�>�>K� G�9-�FB,?� M�K,-� /6,.6,� H�AB�<�
. ,C/6,>� C,88/-�,>K,>�� B,-� E�-� C/./>�� !"� </;�� =7=>��K�K,� C5>K��
E,�,>6��K�� B,.� 4=66�� AB=>6,8� A/8,E/>� E/ �A,�� =� B,-� <,>6,8�
E,�,>6��96,>� A,9-,AB�� 0,� A/K;1/./>� </��AB�� .=.9�>N� #!"� </;��
=7=>��K�K,� C5>K� H,-,AB8=C'�� �>�>K� / ;7�� . ,79=-� <=-��.,>��
A�>/06,>� /�C9,7�ABK,� =�K=-.,6��� �59�>� "$$$� 8��� 659,E-� /8�6,�
(=8=9�E-�C,>�8,��9�H,-,AB8=CFB���6-�,>���9/�,A�Q,>=E�8��G-�9,6,�
�5/>,-6/� 6,� 	 �>FB�� FB�7.,�,-�� ,A/A�6,� C,88/-�,>K,>� 4=66��
AB=>6,8�H,-,AB8=C�E��,>�B,0/�AB,-�6,>�A,9-,E�9/�-6���  �.�>K�.5C-�
E,�,>6��96,>� A,9-,K,>� AB/v /7�E,-FB,A�>�� .=0,GG,<�8,C��� ,.,�K,�
/AB�-,�/�6��� � ��.�=7/<>��9/�7�,8�/�K,>��B/7�-K��9=>K,�<,6,-�=>�>K�
C54>�9,�0,� .54,>�9,6,K�� 9,ABG�5CK,>�8,>K���9�,-�>��!� � � � � � � ���� �
65E�B�A/E�,AB,6��



�54,>�9,� G,>�>�>K� -�0/L�,>�AB�6,�
H/�8,9� ,AC-/>/.�� ��9/�,8� �/H5.�9�
#!s% 1!�s '�C/./>�6,>� 8,-,C��K,>� K5��/1�
A5>C-�9� A�AC5.,� ,�/B�6,� ,B,.�8,CK,� 5K,��
��9/�,8� �/H5.�9� P=8/AB� /�,.� .,-1�
9,7�K,� L/8�,ABC�-��K,>�� K5��/A5>C-�9� ./1�
65��� ,A/A�6,� /A./>� L�A.�,-�>�>K� B,-,q
9,C�>�� �5.�� /�,.� .,-9,7�K,� </;8.,A1�
6,>� C=-�E�� C=AB=>C�-�AB� .=.9�>��K�>��
�AE/C�<��6��

�/H5.�99,� <,6,-� <,6�.K�� 8=>/>�
/ ��. �� � -�AC,-4� B,.� �5.�>K� P=8/AB� ,C-/G�6,� ,8�,>�AB�� B,<�6,K��
G�9. �� C,u9�6�,K,>� E/;�A,6,�� �59�>� =� ��.�8�L,./,CFB���9� /�6�6,� /;7�
G�9-�,-�>�� �AE/C�,ABK,� 5-�AB,� /�.,K,>� 56��� ��9/�,8� �/H5.�9�
� 5. �>K�P=8/AB� ,C-/G�6,� ,8�,>�AB�� B,<�6,K��G�9.�� �AE/C�,E�E5-6��
� � /A. />� L�A. �,-�>�>K� B,-,9,C�>�� 9=7,C�E� E/-�E�� �C/�/.58�
>,7,-�8,A�>�>K� >/C/;K;-�� 59,>��K�� B,<�6,� 4=�/A,� FB�<,-6�� 0,� �5-�
B,. � /66�8�A,88/-,�,-6,>�E�-��59,>��K�>��0,�E,-FB,�A,88/-,�,-��AB=�
L=. �,6,>� �5-� B,. � P=8/AB� ,C-/G�6,� ,8�,>�AB�>�� ��.�8� L�B,C6,>�
�AE/C�,E� E5-6��� � /H5.�9� A,88/-,�,-� B,-,9,C�>�� �5-6,K�� L�A. �,-�
B,-,9,C�� 9,E�� C=AB=>C�-�E� E/;�.,A��K�>�� ,8C�E�� /;7�. �7� B,.� �5-�
E��,>� E�-K,� B,-,9,C6,� E/��K,>�.�76,� A,88/-,�,.�>K� B,.�
B,-,9,C6,�59,>��K�K,�5uC�E/-�E5-�AB�7,.-��K�>��C,u9�6�,6��� �	��,A-�
G�7�9,A�>�>K� 5>K� 9,CC,� 8=C=<�,-�6,>� E�-�� 9�,AA�9� .54,>�9,>�>K�
8,-,C���AB��E/;�6��

�C,��8,��9� AB�G/9/-� 0,� .,C5.,C�9�
��� �,-6/>�#!�$!1!�%D'�C5K�-./>�0,�
A/,C�.54,>�7.�,-�>��8,-,CK,>�

�>K�E�-�>FB��E/��E� �C,��8,��9� /��.�
x,���5/� x,���58� #!�Ds1!Ds"'� 6�>,1�
.�9,K,� G,>� A�G,C�6,� ,A/A� A/�K,>��
x,���5/� x,���58� .,8,C>�9>�>K� C5E-,1�
>�AB�0,�L�A.>�>K� /;7� /K��-��K��C,uA�-�1�
6,�B,-,9,C�,>�AB� </>=>�,-�>��8,-,C�E��
.54,>�9,� G,>�K,� A,�./<��� B�AA,�
</;ABK,>�� �� .54,>�9� B,-,9,C>�x ,���5/�x ,���58

� �9/ �,8� � /H5. �9



C,L-�E,� 8 / ���� E��,>� /�-K,>�E�� B,-,9,C>�� .,C5.,C�9� G/-.=�,�,-�
,A/A�6,� �G/6,�,AB�7,-=-��K�>�� ,>�<�,K,>�� �B=�E��,>�E�-K,��L�A.>�>K�
/K;.,� C59�A��96,K�� B,-,9,C��� E,�9,�,.�>K� .=AC,B9,.��K���
K/-�7/>CK,� . ,u�=.� E=-FB,9� /AC�6,� /C��K,>�L�A.>�>K� B,-,9,C�� 0,�
5-9�>�C=AB�AB�B,<�6,K��</>=>��.,8,C>�9>�>K�C5E-,>�AB�</>=>�,-�>��
9,ABG�5CK,>�� x,���58� 5-9�>� C=AB�AB� C57�,>�AB��L�A.>�>K� .,AA,A�K,�
E/K���<� 5.,A��K�>�� ,>�<�,86�� 0,�E=�E��,>�=��-,AC=�6,0-�6,>�E=8/>�
B=9.� A=-,8/CK,>� MC=AB�AB� C57��K�N� L�A.� /K��-��K�K,� H-/H/-A�/>,��
65K,>� G�9-K,�FB59�</�8,6��� x,���58� /;7�C,6<�</C�,-�6,� �-,AC=>�>K�
9/�>/C� C=7���AB�� 0,� =>�>K� .54,>�9� B/�,C�K,� /�6� C,u��./C�� 4,C/�
59,>�>�� 9/�-A,C�E� E5-6��� x,���58� 9�,AA�9� .54,>�9,6,K�� >�AE�8��9�
>,7,-�8,A�>�>K� ,A/AFB��,-�6,>� E�-��� �58�>FB,��9� 5A,� E=� >,7,-�8,�
=>�>K� >/. �� E��,>� ,C,�6��� ��L�A.�,.�>K� /�7,-/� C,uA�-�� >,C�L,A�6,�
C57��9� / �7K,-�E�� C57�,>�AB� B/A��� E/���AB�>��� C,uA�-� E/��.,K,>6,�
B,-,9,C� B/�,C�>�>K� /�7K,-.,A��K��� 8,u>�� C57�,>�AB>�>K� >/�K,�
C5>K��K�>�� 8/9�� C57��9>�>K� /�7K,-.,A6,>� A,<�,>�AB�>�� <,86� 5C�E��
� -�AC/C5�>�>K�AB=� .,A,�,K,�<,-,AB��� G�9-�>���8,u>�� C,uA�-�>,C�L,A�6,�
C57��9�B/A��� E/���AB�>�� �>9/-�5C,6��� �58�>FB,��9� x,���58� ,>�<�,K,>�
</>=>� �>5-A�8,�</>=>��65K,>�>/.�/�6��

�E=� �,8B/>�(5-=>�8�9,E��x,���58�B,.��-�AC/C5�>�>K�M85>K����9�
9=FB�N�C=AB=>FB,A�K,�<,-AB��FB�<�E��G,<,C�/K��-��9�9=FB�>��C,>�/�6���
�� C,E��8� B/6�A,�,.�� C,L-�E,�,-� 0,� .,C5.,C�9� G�9-�,-� ,A/A�6,�
C=AB=>C�-�ABK,� B,-,9,C� <��6��� x,���58>�>K� M�54,>�9,N� #!�r '�
>/.��� ,A,-�6,� =>�>K� .54,>�9,� G,>�K,� /�6� �7�,>�AB�,-�� 8/7�E�
</�6�-��K,>�� !D$$�8��6,�=� �5-�C�-�9�.,K>�C�59,>��K�>�� �AE/C�,K,>�� ��
9/.H,A� .,K>�C� .���>�>K� E=-���AB�>�� �5.�>K� 9,CC,� .,K>�CK,�
/�4AB,AB�� /-<,��� C=AB=>C�-�E�� .,K>5C�7.� 0,� 5�59C.�>K� /�7,-/�
E/K��,>�AB�>�� C59AB�-K,>�� x,���58� E/�AB��<6,�L�A. �,. �>K� C=AB�AB�
</>=>�,-�>�� ,>�<�,E� E5-�AB� E��,>� E�-� <,C/-6,�� E�-� C59�A�
B,-,9,C�,>.,86�K,>� >=<C,>�>K� C/�K�-�� FB�7�<��� B,-,9,C�� 0,<C�6,�
C57��9� 0 , � C57�,>�AB�,-� E/���AB�>�� E�-�>FB�� E/���E� .54,>�9,K,�
9�-�CK,>�� ��E/�AB��<6,�K/-�7/>CK,�>�AE,C,>�. ,u�=.�E=-FB,9�/AC�6,�
/C��K,>� L�A. � C-,859C/-�8,A�>�>K� H,-,E/�,6,>� �E/-,C� E/���AB�>��
9/ �-A,C�E�E5-K,>�� x,���58� �C50�>>�>K�.=.9�>�E/��K,>�9/�FB�AB�,-�
A/B,A�6,K�� C59AB�-�AB�,-�K,� </�AB�.FB,� -,0�AB6,�� <�8,� C59�A��9�
=AC�6,�8=-�C��K,>� .=�/B,7,�,-�,A/A�6,�1 �>�.,�9�� 9=FB6,>�8=CA,�� =



C57��96,>�8/�</C,6��� 65K,>� .54,>�9,>�>K� /�C�>� </�6,A�>��C,u-�G�,E�
E5-K,>�

J-,>A=7� .,C5.,C�K�� (�57� �,A9,�� #!D" 1!DD"'� ,-�G./.5C-�
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� ,7,-�8 � .54,>�9,� G,>�� =FB� <�A.K,� E/���>,6�?� AC,C�9,��
9�>5. ,C�9,��6�>,.�9,�

� ,7,-�8 � .54,>�9,>�>K� 	������ � E/���. �6,� L�A. �,. �>K�
.=0/7,>,C� B/�,C�,-�� 0,� =�,-K,� </�8��K,>� 9=FB�,.�� A/66,� B/�K,�
95�C�-�AB� 9,E��.,A,�,�,-�/�-K,>��,6��

� ,7,-�8 � .54,>�9,>�>K� ����� ����� � E/���. �6,� L�A. �,. �>K�
B,-,9,C��� ,>�<� B,-,9,C� 65E� ,C,�=0FB�� K5/.5C-�9� >=<C,�1>,7,-6,>�
/ �-K,>��,6��� 8 ,u>�� B,-,9,C�� =>�� 0=L=6K,� 95�C�-=0FB�� A,E,E�,-K,�
E/K��,. ,A6,>�/�-K,>��,6��

� ,7,-�8 �.54,>�9,>�>K� ����� ��� �E/���. �6,�./66�8�L�A. �,. �>K�
B,-,9,C�� AB=� B,-,9,C>�� 8=7,K,� 95�C�-=0FB�� A,E,E�,-�� 8,u>��
9=FB�,. �� �>/E,CK,�/�K,>�B/�6,�/�-K,>��,6��

P ,CC�<�L�A. �,. �>K�B,-,9,C�,>�AB�A,E,E�,-���</>=>�8,C�,-��B,.6,�
=�,. �>K� .=0/7,>,C� B/�,C�,-�>�� /�-K,>�AB� .,A,�,A�� .=B,>6�A6,>�
>,7,-�8� . 54,>�9,�G,>�>��FB=<=-�0,�.=9,..,��E���AB>��C,�,E�5C,6��

� ,7,-�8 � .54,>�9,� G,>�>�� /�7�,ABC�-�AB� =FB=>� M���8�
. ,C5. ,C�9,N�� MJ�7�9,N�� M�>G/-.,C�9,� 0,� �>G/-.,CA�/>�
C54>/�/K�8,�,-N�� M�B�7.,� K5/.5C-�8,� 0,� .=B,>6�A��9� K-,G�9,A�N�
9,E�� G,>�,-6,>� FB=<=-� E���.� C,�,E� 5C��,6��� �B=� E��,>� E�-K,��
M� 54,>�7. � 0,� . ,AB�>,�,-� >,7,-�8,A�N�� M�,C5-�,��,-� <,-AB���K�N��
M� . ,��8� .54,>�9,N�� M�,AB�>,� 65C,��,-�N� 0,� E/AB<,�
=.=. .=B,>6�A��9� G,>�,-�>�� /�7�,ABC�-�AB� =FB=>� M�,7,-�8�
. 54,>�9,N�G,>��H/8650/-�B�A/E�,>,6��



��� 	������
5�� 	������������	�	�����	9��:9�������� �

��	��������

�,7,-�8�.54,>�9,>�>K�L�A.K,�C,uA�-�5C=0FB��9=FB�,.�>K�C=-�,-���
=�,-� =AC�6,� ,.,��,-� 0,� 9=FB�,.�>K� .=0/7,>,C� AB,-C�,-�>��
/�-K,>=0FB�� E/���.�� 	������ � 65E� ,C,�,6��� �C,C�9,6,� L�A.�,.�>K�
.=0/7,>,C��0,�L�A.�,-K,�</�8��K,>�9=FB�,.��A/66,�B/�K,�95�C�-�AB�
9,E�� .,A,�,�,-�/�-K,>��,6��

�C,C�9,>�>K� ,A/A�8� C=AB=>FB,�,-�6,>� E�-�� .=C�,<� #,EA/�8=C'�
<,CC�<�L�A.�C=AB=>FB,A�6�-�� �,u�=.9���L�A.K,�C,AB<��9=FB�,-�C,uA�-�
<��K,>6,� =� / �7� AB,9��>�� .,u�=.� 6,-,L,6,� /�7K,-C�-�AB�� .=.9�>��
Q�A.� 9=FB�,-� C,uA�-�6,� E/��K,>6,� =>�>K� �4C�8/-�8� �99�C,� >=<C,A��
/-,A�6,K�� .,A/G,� B,-� <,>6,8� B/�,C6,� B,.� /�7K,-.,A,�� E=>6,8�
L�A. K,� ����� � 2��	�����3�  ���� �4�	� � 658��,6��� �,u>��� </�8��K,>�
9=FB�,-� C,uA�-�6,� .=C�,<� <,CC�<� L�A.>�>K� K5/.5C-�9� AB,9��� 0,�
/��FB,. �,-�� /�7K,-.,86��� 65G/-.,CA�8,�,>.,86��� �,u�=.9��� B,-�
<,>6,8� <,CC�<�L�A.� C,AB<�� C,uA�-� >,C�L,A�6,�L=6,� 9�FB�9� .�<6/-6,�
E/��A,� B,.� .,u�=.� 6,-,L,6,� /�7� AB,9��>�� /�7K,-C�-,6��
#65G/-.,CA�8,�,>,6�'�� (=>6,�L�A.>�>K� 65G/-.,CA�8,�,>�AB�� =>K,�
C,uA�-� 5C,8/CK,>�C,AB<�� 9=FB�,-�E��,>�E�-�<,C/-6,��L�A.>�>K� AB,9���
0,�K5/.5C-�9�/��FB,.�,-��B,.6,�=>�>K�<,>6,8�.,C5-�,�6,>�C,AB9���
C/HK,>��K�K,� B,.� E/K���<� E/��,6��� �58�>K�� .,C>�,-6,� L�A.� 8/9��
<,CC�<� L�A.� 65K,>�.�76,� .=C�,<� <,CC�<� L�A.� C=AB=>��,6��� �ABE=�
9�C/E�8/-6,.�6,�A�7�E��,>�<,CC�<�L��A.�.54,>�9,A�>��/�-K,>,.�7�

�,7,-�8� .54,>�9,� G,>�6,K�� ,A/A�8� C=AB=>FB,�,-6,>� 8,>,� E�-��
./66�8� >=<C,� C=AB=>FB,A�� B�A/E�,>,6��� x5/.5C-�9� /��FB,.�,-��
5uC�E/-K,� /��>.,86�K,>� 6,-,L,6,� 9�FB�9� E/��K,>� L�A.� ������ �
�� �� � 65E� ,C,�,6��� �/66�8� >=<C,� K5/.5C-�9� >=<C,6,>� G,-<���
-,0�AB6,� E5-��K,>� L�A.>�>K� .,AA,A�K,� C5>K� .,AA,K,� B,.6,�
E/AB<,� L�A.�,-K,� /�7,-/� C,uA�-� 5C�AB� 4=A=A�8,C�K,� 5K,� E/��,6���
�B�7.,6,� 5A,� ./66�8� >=<C,>�� K5/.5C-�9� >=<C,� A�G,C�6,�
C,A0�-�,8.�7�� �5.�� P=8/AB� ,C-/G�6,K�� ,8�,>�AB�6,� ./66�8�>=<C,�
65E� <,-,AB� .=.9�>�� �/AB95>C6,>� �/A90,K,� <,-,E�
B,-,9,C�,>,8/CK,>� ,0C/./E��>�� B,.� ./66�8� >=<C,� 658�AB�
.=.9�>�� �59�>�� �5.�� / �7� /�<�� ,C-/G�6,K�� ,8�,>�AB�6,� ./66�8



>=<C,� 65E� <,-,E� E/��.,86��� �B=>9��� K5/.5C-�9� /��FB,.��
#6�,.5C-�'� ,8�,>�AB�/�<�>�>K�/��FB,.�K,�8,<�>�� �,-�<,>6,8�L�A.>��
./66�8�>=<C,�,-�C/�H�,.�6,>�C,AB9���C/HK,>�65E�<,-,AB� .=.9�>��
(=�>=<C,�,.�>K�/-,A�6,K��.=>/A,E,C�5A,�L�A.>�>K�4=A=A�8,C�,-�K,�

E/K���<�E/��,6��
�,-� E�>>�>K� B/�,C�� 0,� B,-,9,C�� E/AB<,�,-�>�>K� B/�,C�� B,.6,�

B,-,9,C�K,� E/K;��<� E/��K,>� ./66�8� >=<C,�,-� C/�H�,. �� ������� �
	�	���� � 65E� ,C,�,6��� J,7/6,� �4C�8/-�8� 8/�>,��AB6,� B,-,9,C�,>,�
/�,6�K,>� L�A.� ������ 4�	� � 65E� ,C,�,6��� P=8/AB� A�AC5.,A�>�>K�
A,88/-,�,-��E=>K,�.�A/��E/��,�/�,6��

�/66�8�L�A.�,.�>K�B,-,9,C��8/9�� �FB9��B/�,C�>�>K�/�7K,-�AB�K,�
A,E,E� E/��=0FB��� /�7,-/� E�-1E�-�,-�K,� 9/�-A,CK,>� C,uA�-�,-�>�>K�
.�<6/-� /��FB/0�� !�+( � 65E� ,C,�,6��� �=FB>�>K�L�A.K,� C,uA�-�� 9=FB�
</�8��K,>� >=<C,�� 9=FB>�>K� 8/�>,��AB�� 0,� 9=FB>�>K� .�<6/-�� E��,>�
,>�<�,>,6��� ��� 4,�<,-/� E�-��9�,-� A�AC5.,A�6,� 9=FB>�>K� ,A/A�8�
/��FB/0� E�-��K�� A�G,C�6,� !�*������ 25*3 � <,E=�� <���>K,>�� (=� E�-��9�
.,ABB=-��>K��7�/��.�� 5	����*����� �AB,-,G�K,�</�8��K,>�� !* �65E�� !�
9K�.,AA,���L�A.K,� !� ��	� � C57�,>�AB�E5-,�/�,6�K,>�9=FBK,�,8C��,6���
�=FB>�� /��FB,AB� =FB=>����������� � ,AE/E�6,>� G/86,�,>��,6��
#K-59FB,�������+	 �1 �9=FB�������� �1 �/��FB,8.,>'���54>�9,>�>K�E�-�
<,>FB,� A/B,�,-�6,� 9=FB� E�-��K�� A�G,C�6,� 9��/K-,..19=FB�2����3 �
E�-��K��B,.�</���,>��,6��� ��KLC�•�r�&�CG�

6�+( � 1 �L�A. �,. �>K� /�7,-/� .54,>�9� C,uA�-�� /��FB/0��� 6�+( � 1

B/�,C6,� C=-K,>� 5-9�>� ./66�8� >=<C,1
>�>K� </�8��K,>� 9=FB� C,uA�-�6,>� /�K,>�
�� �� �� )� /� � � � � � ��� � � � .�.;)�%2
B,-,9,C.�>K� 8/�>,BAB�K,� ,8C��,6��
�=FB� 8/�>,�K,>� C/ �K�-�� FB�7�<���+(����� ���	��� +��������� 26*3 � 65E�
,C,�,6��#���1-,A. '�

Q�A.>�>K�E50/A�C,�9=FB�</�8��K,>�>=<C,A����+(� ������������ �� �
65E� ,C,�,6��� �=FB� 8/�>,�C�-��K,>� 95A.,� /-<,��� K-,G�9�C,A0�-�,>,6���
�,>�,E� /��>K,>� .,AABC,E6,� 95A.,� =7=>��K�� 9=FB� .�<6/-�>��
�G/6,�,86��

059C/-� 9,CC,��9� E/���E�� FB�7.,6,�
8/�>,�C�-��K,>� 95A.,� C,-7�6,� �G/6,�,1�
>,6��� 6�+(� �������	(� � 65E�� C�>FB



�K,-�L�A.K,�E�-�>5FBC,��78/7" � 79� 9=FB�,-�C,uA�-�5CA,�� E=>6,8

9=FB�,-� C/�H�,.�K,� ��+(�+��� 	�	����	� � 658��,6�� 0,� 2: ;/<"/)))/<=3�

9,E��E5�K��,>,6��

�K,-�L�A.K,�</�8��K,>� >:;/: "/)))/:?@� 9=FB�,-�A�AC5.,A��C,uA�-�>���

=>�>K� C�>FB� 8/9�� B,-,9,C� B/�,C�>�� /;7K,-C�-.,8�� E/AB<,� 9=FB�,-�

A�AC5.,A���8,u>�� #P �P L�1�P �'� E5-,�/�A,��E=��99��9=FB�,-�A�AC5.,A�

/�7,-/� ����������� ��+(���� 	�	����	�� �������� � 0,� <=8�6,K�FB,�
8/7��,6�?

> A B� ƒ ' � # * � * � , � ' 1
(5-��K,>� 9=FB�,-� A�AC5.,A�� E�CC,� 9=FBK,� 590�0,�5>C� E/��A,�� E=�

9=FBK,� E5-��K,>� 9=FB�,-� A�AC5.,A�>�>K������ � � �	��� ����+(�	� �
658��,6��� �B=>�� >,7,-6,� C=C�AB� 95-,99��� 9=FB�,-� A�AC5.,A�>�>K�
L�A.K,� E5-,8/CK,>� C,uA�-�>�� 8/�K��7� E�-� 9=FB� E5-,� /�A,�� E=>6,8�
9=FB�.,79=-�9=FB�,-�A�AC5.,A�>�>K�C5>K�C,uA�-�5C=0FB�A�6�-?

# , � , � �1�‡'ˆ•z�] �

�=FB�,-� A�AC5.,A�� C,uA�-�6,K�� L�A.� C�>FB� B/�,C6,� </�A,� 8/9��
�>5-A�/>� B,-,9,C6,� E/;�A,�� L�A.>�>K� E=>6,8� B/�,C����������� �
(���� � 65E� ,C,�,6��� �>5-A�/>� B,-,9,C� 65K,>K,� L�A.>�>K� E,-FB,�
>=<C,�,-�� /;7K,-.,A� 0,� E�-� 4��� C57��9� E��,>� B,-,9,C�,>�AB��
C=AB=>��,6��� Q�A.>�>K� .=0/7,>,C�B/�,C�� =>�>K�<,CC�<�� A=8=<��9�0,�
K,7A�./>� B/�,C6,� 59,>��K�K,� B,.� E/K���<� E/��,6��� �=8=<� 0,�
K,7A�./>� L�A.�,.�>K� .=0/7,>,C� AB,-C�,-�� K�6-/AC,C�9,� 0,�
,5-/AC,C�9,K,� /�6� G,>�,-6,� /;-K,>��,6��� �,7,-�8� .54,>�9,�
9=-A�>�>K� AC,C�9,� E/���.�6,� 5A,�� ,A/A,>�� <,CC�<� L�A. �,. �>K�
.=0/7,>,C�AB,-C�,-��/;-K,>��,6��

�/6=���E/�8�FB,�C5>K�C,uA�-�5C=0FB�K,�C5>K�E/u�K,>�� 8/�>,��AB��
E/�8�FB,� =>K,� <,-,.,1<,-AB�� 0,� =� E��,>� E�-� C/uK�-�� FB�7�<6,�
8/C=0FB��9=FB���������������+(����+( �65E�,C,�,6��

�-9�>� L�A.� =>K,� </�8��K,>� 9=FB�,-� A�AC5.,A�� C,uA�-�6,� C�>FB�
B/�,C6,� </�A,�� E=>6,8� 9=FB�,-� A�AC5.,A�������������	(��� �
��+(����	�	����	� �8/9�� �����������������	�	���� �658��,6�?

# A � , � , ' � / �



(�-�L�A.K,� #8/9�� E�-�>5FB,�L�A.�,-K,'� C,uA�-� 5C,8/CK,>� 9=FB�,-�
�99�� C=-K,�� 8,u>�� �FB9�� 0,� C,AB<�� 9=FB�,-K,� E/u��>,6��� (/AB<,�
L�A. �,. �>K�AB=�L�A.K,�C,uA�-�9=FB�,-����	( �� ��+(��� � 65E� ,C,�,6���
(�-� L�A. � #8/9�� L�A. �,-� A�AC5.,A�'� <�A.�,-�>�>K� /u7,-/� C,uA�-�
9=FB�,-���+(�����+(��� �65E�,C,�,6��

Q�A.>�>K� E�-� >=<C,A�K,� C,uA�-� 5C,6�K,>� 9=FB>����������	(��� �
��+( � 658��,6��� Q�A.>�>K� E=C=>� B,L.�� E/u8�FB,�� 8/9�� . ,u�=.�
8=7,A��E/u8�FB,�C,uA�-�5C=0FB��9=FB�,-����������2������+�3� ��+(��� �
65E�,C,�,6��

�,-9,7�,ABK,>�9=FB�C=AB=>FB,A��AB,-C���C=AB=>FB,�B�A/E�,>,6���
�B=>9��� ,A��6,� B,-� <,>6,8� 9=FB� L�A.K,� E�-/-C,� 8=7,� #8/9��
8=7,FB,'� /-<,��� C,uA�-� 5C,6��� �=FB>�� E�-� >=<C,K,� </u8�AB��9>�>K�
��/L�� 8/u<�� �54,>�9,6,� .,-9,7�,ABK,>� #8�Ku��K,>'� 9=FB�
C=AB=>FB,A��� =.=.,>� /�K,>6,�� L=6,� 9�FB9�>,� 8=7,FB,K,�
L,. �,>K,>�B/�6,�E/u�,6��� �,A,�,>�� 4=A=A�8�B/�6,� /Ku�-��9�9=FB�>��
/�,8��9�� ,A��6,� E=� 9=FB� L�A.>�>K� B,-� E�-� 7,--,FB,A�K,� C,uA�-�
5C,6�K,>� 9=FB�,. �>K� 8�Ku�>6�A�6,>� �E/-,C� B,.6,� E=� 9=FB>�>K�
C,uA�-� FB�7�Ku�� AB=�4�	� � �� � � � � ������� � ������ � 65E� ,C,�K,>�
.,-9,7�6,>�/uC,6��

� ,7,-�8� .54,>�9,>�>K� AC,C�9,� E/u��.�6,� L�A.K,� </u8��K,>�
9=FB�,-� B,<�6,K�� =.=. �8� </>=>�,-� <=8�6,K�� ,9A�/. ,�,-� C,-7�6,�
E5-��,6�?

!1,9A�/. ,�� C����� ���� �4�	 � ��������+( �
����	������ � ����������� ������	(�� �+(��� �� �
��+(���� � � ���� 4�( � �� � � � ����� ��� ��� �
�� �� �� �� +(��� � �� ���� � �  ���� �$ ��	(� �
��� ����� � � �� � �� � � � � � ���	(�� �� �� �� �� �
�������)

(=� ,9A�/. ,� 5>K� A/66,� .=0/7,1�
>,C�,ABK,>�9=FB�,-�A�AC5.,A�>�� �G/6,�,86��
#!�"1-,A. '�

‰ Š � 0,� O I• 1:‹ �

�,L-�E,�,-6,>� . ,u�=.9��� E�CC,� 9=FB� C,uA�-�6,K�� 5-9�>� L�A. �
.=0/7,>,C6,�E/u�,�/�.,86��



"1,9A�/. ,�� D����  ���� � 4�	���� ���	��� ���������� ��+(��� �
	�	��� �	���� �����������	(���� ��+(���� 	�	����	��  ���	(��	�� ���� �
������������	�/� ��+(����	�	����	������4�	����� � �	����������������)

�=</-�6,� 95�C�-��K,>� �99�C,� ,9A�/.,6,>� <=8�6,K�� >,C�L,� 95��E�
FB�<,6�?

� ,C�L,�� E���� � 4�	����  �������� �
��+(��� ������ � � �	��� +(������� ������� �
� � ������	(����������������	����4�	����� �
���������� �� ��	���� F���+(�������/� 7 �
��+(�����4�	� �������	����������������)

�AE/C�� P,CC�<�L�A.>�>K�D� >=<C,A�K,�
7� 9=FB� </�8��K,>� E/��A�>�� (=� �Q1-,A.
9=FB>�>K� C,uA�-� FB�7�K��� E/�8�,E� �4C�8/-�8�G� >=<C,>�� /��E�� AB=�
>=<C,K,� .=0/7,>,C�,ABK,>� 9=FB�,-� A�AC5.,A�>��� 8,u>�� C,AB9���
5C=0FB��,-��.�<6/-L�B,C�6,>�JK,C5>K�E/��K,>� # i c' T$� 9=FB�,-

A�AC5.,A�>��</�8,.�7�#!� 1-,A.'�
�99�>FB�� ,9A�/.,K,� ,A/A,>�� E=� 9=FB�,-� A�AC5.,A�>�>K�L�A.K,�

C, uA�-��/�7K,-.,86����/�-�AB�.=.9�>9��� 7� 0,� <H� 9=FB�,-�A�AC5.,A��

.=0/7,>,C�,ABK,>� 9=FB�,-� A�AC5.,A�>�� C,AB9��� <��,6��� (=�

.=0/7,>,C�,ABK,>�9=FB�,-�A�AC5.,A�>�� �99�>FB��,9A�/.,K,�E�>/,>�
L�A. 6,>�/��E�C,AB�,8.�7����B/�6,��L�A.>�>K� G�>=<C,A�K,�</�8��K,>�

7 >I 7 � 9=FB�</�,6��� �5.,9��9=FB� /�7�>�>K�C,uA�-�FB�7�K���E/�8�,E�

L�A. >�>K��4C�8/-�8�>=<C,A�K,�</�8���AB��.=.9�>�59,>�
� �7�>�>K� C,uA�-� FB�7�K��� E/�8�,E� �4C�8/-�8� >=<C,K,� 9/�FB�-�AB�

.=.9�>� E/��K,>� 059C/-� 	�������+(�� ������ � 65E� ,C,�,6��� (=>6,>�
9/�-�>,6�9���9=FB�059C/-��A�-H,>=0FB��059C/-�59,>�

 1,9A�/. ,� 2���������������  ����	�3)� $
��	� � �� � � �������� ��	���� �������������	(�� � ŒŒ� !� Œ
 ������ � � � ����� ��+(����� ����� ����	��� D � 5 6 � J )
����+(�	�/� �� ����4�(������� 	(�� ��+(������ 5� D� K � B � { � e
 �������� ������������������ ��+(��� � 	� � �� ) � D
 ������� � � � �� ��	����� +(� ��+(�� �����$ � 4 ��1
����� � � ����� � � ����/� 	(�� ��������� �������� �
� � ��������)

� � �� •� V� �� !�s1>A.
(=� ,9A�/.,�� �99�� 059C/.�� </�AB�AB

  



</>=>�8,C�K,� ,A/A�,>,6�� #!�s1-,A.'�� 7L� 0,� <H� 9=FB�,.�>K� C5>K�

C,uA�-� 5C=0FB�A�>��� � E��,>� E5�K��,E�� <=8�6,K�>�� 8/7�AB� .=.9�>?�

��I�75�M�75 )
s1,9A�/.,�� 2*���������� �+(��+(������ ��	�� � �	��� �����3)� 5��� �

4�	� ����� ���$������� ����	������ �� �	��� ��+(����� ������� ����� ��� ��� �
����� �� ��+(��� ��������� �����$ ��	(����� ��������������)

�,uA�-� 0,� ,9A� C,uA�-� 9=FB�,-�>�� �99�C,� L�A.K,� ,�/B�6,1,�/B�6,�
</u8��K,>��K�>�� /A/>��9�E��,>� 9/�-�AB� .=.9�>�� �B=>�>K�=FB=>� E=�
�99�� 9=FB>�� .=0/7,>,C�,ABK,>� 9=FB�,-� A�AC5.,A�� 65E� <,-,E�

E/u�.,86��� 7 �I $7 � #!��1-,A.'�

�1,9A�/.,�� N�������� ��+(���� � � �	������ ��!�����	������������ �
4�	� � ���������� (�������� ��	������  ���� �4�	� ��� �����	�/� ����� �
�����������������������)

(=� ,9A�/.,K,�  ���	(� ����	��� �
658��,6��� �9A�/.,6,>� 9/u-�>,6�9���
,EA/�8=C� <,CC�<� L�A.>�>K� .=0/7,>,C�
AB,-C�� 7,-=-�86�-�� ,../� 9/;H� D� G
B/��,-6,� 65G/-.,CA�8,�,>=0FB�� ! �D1XmX
L�A.>�>K� .=0/7,>,C�� =FB=>� 85C,-��
E/�. ,86��� �,A,�,>�� DN� AC5�L5>>�>K�7� 0,� 7�� 9=FB�,-�C,uA�-�6,K��

.=0/7,>,C�>�� 9/u-,8��9� #!�D1-,A.'�� (=� 9=FB�,-� .�<6/-�L�B,C�6,>�
DN� C/;K ;-�� FB�7�<� E/�8�,E� <,-,.,1<,-AB�� 8/�>,�K,>�� �K,-�AC5�L5>�
,EA/�8=C� <,CC�<� E/u�A,�� =� B/�6,�7� 0,� 7�� 9=FB�,.�>K� B,-� <,>6,8�

.�<6/-�,-�6,�AC5-L5>� .=0/7,>,C6,� E/u�,6��� �K,-�AC5-L5>� ,EA/�8=C�
<,CC�<�E/u�.,A,�� 9=FB�,.�>K�.�<6/-�� �4C�8/-�8�E/u�.,86���FB=>9��
AC5-L5>>�� =7�AB�� .=.9�>� E/��K,>� 9=FB�,.�>K� FB5K,-,0�8�
<�8.,C�,-��.,0L=66�-�

 s



��,-)�(�%�3-..�)!
!�� �,7,-�8�.54,>�9,�G,>��>�.,>��/�-K,C,6�‹
"�� �54,>�9�B,-,9,C�65E�>�.,K,�,8C��,6�‹
 �� �=0/7,>,C�65E�>�.,K,�,8C��,6�‹
s�� �C,C�9,�E/;��.��>�.,>��/�-K,C,6�‹
��� ��>5.,C�9,�E/���.��>�.,>��/�-K,C,6�‹
D�� ��>,.�9,�E/���.��>�.,>��/�-K,C,6�‹
%�� P,>6,8�L�A.K,�,EA/�8=C�<,CC�<�L�A.�658��,6�‹
&�� �=FB�65E�>�.,K,�,8C��,6�‹
r�� �=FB�,-�A�AC5.,A��65E�>�.,K,�,8C��,6�‹
!$�� �5>K�C,uA�-�5C=0FB�>�>K�9=FB6,>�<,>6,8�G,-<��E/-‹
!!�� �=0/7,>,C�/0FB�� 9=FB� >�.,� 0,� =>�>K� C5>K� C,uA�-�

5C=0FB��9=FB6,>�G,-<�‹
!"�� �C,C�9,>�>K�,9A�/.,�,-�>��C,u-�G�,>K‹

"�� (�x ��� � ��� �	��( �x ��� � ��� �����������Q��

�,-,9,C�� E/K��,>�AB�,-� E��,>� FB59�,>.,K,>�L�A.K,� ������4�	� �
658��,6��� �,u>��� ,K,-� L�A.� C59�A��96,� 8/9�� G,7/6,� �4C�8/-�8�
C/. />K,� B,-,9,C�,>,� /�A,�� E=>6,8�L�A.� 5-9�>� L�A.� B�A/E�,>,6���
� ,A,�,>�� B,0/6,� =FB,8/CK,>� A,./�8/C� 8/9�� B,0/� AB,-�>�� 5-9�>�
L�A. �65E�<,-,AB�.=.9�>���A��6,�C,E�,C6,�5-9�>�L�A.�.,0L=6�5.,A��
� ,-�<,>6,8�L�A.>�>K�B,-,9,C��E�-/-�8/�>,��AB6,�<,>6,86�-�E/AB<,�
L�A. �,-� C/./>�6,>� FB59�,>K,>� E/��,6��� �59�>� .,A,�,� 85FB�AB>��
A/66,�,ABC�-�AB�=FB=>�5-9�>�L�A.�.,0L=6�65E�<,-,�,6��

Q�A.>�>K� B,-,9,C�� 8/9�� B/�,C�� E�-/-� A,E,E� E��,>� FB59�,>K,>�
E/��A,�� =�� � � �����	(�����4�	� � 65E� ,C,�,6��� Q�A.>�>K�B,-,9,C�� 8/9��
B/�,C�>�� FB59�/0FB�� A,E,EK,��� �4�� �	( � 658��,6��� ��A/�� =FB=>�
C59�A��96,K�� .54,>�7.� 8/9�� .,AB�>,>�>K� B,-,9,C�� FB59�,>K,>�
E/��,6��� �,A,�,>�� �FB9�� 8/>=0� 60�K,C5��� A���>6-�� �FB�6,� C/ �K�-��
FB�7�<� E/�8�FB,� B,-,9,C�,>,8/CK,>� H/-AB5>� E/K��,>�AB6,K�� L�A.��
A���>6-� 0,� AB,C=>� 5A,� E/K��,>�AB� 0,7�G,A�>�� E,L,-,6��� �5.�-� 8/���
0,K/>�>�>K�05-C�9,��8/�>,��AB6,K�� B,-,9,C�� FB59�,>K,>�� 8,u>�� -5�A�
05-C�9,�� B,-,9,C>�� FB59�,86��� (=>6,� 0,K/>� E/K��,>�AB6,K�� L�A.��
-5�A�5A,�E/K��,>�AB�0,7�G,A�>��E,L,-,6��

 �



(/K��,>�AB>�>K�L�A.K,� 9/�-A,C,6�K,>� C,uA�-�>�� 590�0,�5>C� 9=FB�
8/9�� 9=FB� ./.5>C�� E��,>� ,�.,ABC�-�AB� .=.9�>�� =>�� ���������	( �
����	������+(��2�������3 �658��,6��

�6,C6,��E/K��,>�AB�-5,9A�8,�9=FB�,-�>�>K�8/�>,��AB��0,�<�8.,C��
>/. ,u�=.� E/���E�� =�,-�E5-��K,>� 9=FB�,-�A�AC5.,A�>�>K� .=0/7,>,C�
AB,-C�,-�6,>� ,>�<�,>,6��� ( /K��,>�AB� -5,9A�8,� 9=FB�,-�>�� ,>�<�,AB�
AC,C�9,>�>K� ,A/A�8� .,A,�,A�� B�A/E�,>K,>�� =FB=>�� E/K��,>�AB�
-5,9A�8,� 9=FB�>�>K� 8/�>,��AB�>�� E���AB� ,B,.�8,C��6�-�� �6,C6,�
E/K��,>�AB6,K�� L�A. �,. �>K� B,-,9,C�� <,8A�� C/./>K,� FB59�,>K,>�
E/��A,�� E/K��,>�AB� -5,9A�8,� 9=FB�� AB=� 8/�>,��ABK,� <,-,.,1<,-AB��
8/�>,�K,>�E/��,6��

�C,C�9,� .,A,�,�,-�>�� 85FB�AB6,� 5-9�>� L�A.>�>K� .=0/7,>,C�
AB,-C�,-�>��E/K��,>�AB6,K��L�A.K,�C,CE�<�5C�AB�=FB=>�E/K��,>�AB6,>�
E�/AB,C�AB�,9A�/.,A�6,>�G/86,�,>��,6��

D1,9A�/. ,� #��������	(���� � ���� ���	(/� ���	(���	(� ��	����	�3) �
N�������	(�����4�	� � �� ������4�	� � ����  ���	(� �+(��� ����� � � �	�� �
���������� ��+(���� 	�	��� �	��  �������� ���������	(� ����	��� �
��+(�������(��� ���	(�	(����� �

( /K��,>�AB6,K��L�A. �,. �>K�E�-1E�-�K,�C5K�E�C=-K,>�<�A.�,-�6,K��
�AB<,�,>�AB� 9=FB�,-�>�� B�A/EK,� /�.,A6,>� =�,. �� <=8�6,K�� �	�	�� �
��������	(���������� �,L-,C�AB�.=.9�>?

!�� �����<� A�-C� 8/9�� C,8,>FB� 0/A�C,A�6,�
E/K��,>�AB�� (=>6,� A����<� A�-C�L�A.>�>K� AB=�
A�-C� E��,>� C5K�E� C=-K,>� >=<C,A�6,>� A�-CK,�
/�C9,7��K,>� >/-.,�� 8/�>,��AB�� E/�8�FB,�
B,-,9,C�>�� FB59�,86��� �B=>�>K�=FB=>��A����<�
A�-C>�>K� -5,9A�8,� 9=FB���* � L�A.>�>K� A����<�
A�-CK,� C5K�E� C=-K,>� >=<C,A�K,� </�8��K,>� 0,�
A�-CK,� /�C9,7��K,>� >/-.,�� E/�8�FB,
8/�>,�K,>� E/��,6�� #"�!1-,A.'�� (=� 9=FBK,�
���� �������	������+(� �658��,6��



"�"1-,A.

"� 1-,A.

C5K�E� C=-K,>� A�-C�,-6,>� E�-/-C,A��
>=<C,� E/��A,�� =� B/�6,� -5,9A�8,� 9=FB��
�99�>FB�� A�-CK,� /�C9,7��K,>� >/-.,�� E/�8�,E�
8/�>,�K,>�E/��,6��#"�"1-,A.'�

�K,-� L�A. � </�7K�,�.,A� C59�A��99,�
K�,�C,9�,-�0/A�C,A�6,�C,8,>�E�C=-K,>� E/��A,��
=� B/�6,�  ���������+(��� �����+(���� �
����	���� ��+(� � C,8,>FB� C59�A��K�K,�
H5o5>6�9=�8,-�B/�6,�8/�>,�K,>�E/��,6��

<�� �=� 4�)$- �� ,� >!)�� $�1!%'�� %!28 �
0/A�C,A�6,� E/K��,>�AB�� �K,-� E/K��,>�AB�
FB/�7��.,86�K,>� �H6,>� �E/-,C� E/��A,�� �H�L�A.>��
/A���AB� >=<C,A�6,>� �H� E/�8�,E� B,-,9,C�,>�AB�K,�
FB59�</�8,6��� �H�,-6,�B/A��� E/��,6�K,>� -5,9A�8,�
9=FB�,-�K,����� ����� ��+(���� � 658��,6��� �H>�>K�
C,-,>K��9� 9=FB�� �H� E/�8�,E� /A���AB� >=<C,A�K,�
C/./>�8/�>,�,6��#"� 1-,A.'�

?�� 	'�) !).!� *-#/.� !%'.�)�� �.=.�8� / �< �8/9�� >=<C,� ,C-/G�6,�
,8�,>,� /�,6�K,>� �99�C,� L�A.� /-,A�6,K�� E/K��,>�ABK,� 	(����� �
658��,6��� �,u>��� E�-1E�-�K,� E�-�9C�-��K,>� �99�� 0,�>�>K� #/�<>�>K'�
/ �7,-/ �E=-FB,9�B/A���<���E� ,8�,>�AB��8/9��B,-,9,C�<���AB�K,� �.9/>�
E5-,6�K,>�</�7K�,�=0FB,>�.54,>�7.�

P=8�6,� AB,->�-��� E/K��,>�AB�,.�>K� E,u7��,-�� B,<�6,� <�A<,FB,�
C/�4C,��E� /�C,.�7�

��� 	!.! 0)!"� %'�) !).!� *-#/.� !%'� 4,-.0!).!� #/!.0!)�"; �
=-0%'!= !"8�

(/�C� 1 � !� 0,� 9�8K�7��K,>� 0C=�9,� 1 �<� 6,>� �E/-,C� </�7K�,�. ,A�
A���>6-�9�AB,->�-�L�A.�E��,>� .,B9,.�E�-�9C�-��K,>�0C=�9,>�>K� �FB9��
6�,.5C-�� E��,>� E,-/E,-� #"�s1-,A.�� �3)� Q�A.� -,A.� C59�A��K�K,�
H5o5>6�9=�8,-� E/��K,>� AB,->�-� /�<�� ,C-/G�6,� ,8�,>�AB�� .=.9�>��
� . . /� AB,. �-� /�<�1�
K,� H5o5>6�9=�8,-�
8/ �>,��AB� E/�8�FB,�
B,-,9,C�,>,� /�1�
. ,86��� �B=>�>K

=FB=>� A���>6-�9� "�s1-,A.

 %



AB,.�-6,� -5,9A�8,� 9=FB��� AB,.�-� / ;<�K,� H5-H5>6�9=�8,-� E/��K,>�
C59�A��96,�8/C�E��AB,.�-�/;<�>��95A�E�/�C,6��

�/;H�>FB,� C54>�9,6,� .=AC,B9,.� 0,� </;7K;,�=0FB,>� AB,.�-���
C,8,>FB�,-� =FB-,86��� "�s1-,A.���3� 6,� D� >=<C,6,� .=AC,B9,.�
AB,.�-��� C,8,>FB� C,A0�-�,>K,>�� (=� C,8,>FB6,�� � � -5,9A�8,� 9=FB��

AB,. �-� /;<�6,>� /;C,6�� 0,� =>K,� H5-H5>6�9=�8,-� C59�A��96,� 8/C�E��
�4C�8/-�8�8/;>,��AB6,�E/��,6���G�>=<C,6,�AB,.�-��� </;7K;,�=0FB,>�
C,8,>FB� C,A0�-�,>K,>�� (=>6,��N� -5,9A�8,� 9=FB�� </;7K;,�=0FB,>�

C,8,>FB� C�-,��E� C=-K,>� C59�A��9>�>K� >/-.,��� E/�8�,E� 8/�>,�K,>�
E/��,6��

*�� ��, %!,� %(�)>� � 3-%!(�%!0�� %*�) !).!� *-#/.� !%'�� �/,
/K��-��K�� B�A/EK,� /��>.,86�K,>�� =FB�,-�6,>� E/AB<,� >=<C,�,-�K,�
B5FB� <,>6,8� 9=FB� </�8��.,K,>� AC5-L5>�,-K,�����	��� 	���4����� �
658��,6��� Q�A.� =FB�,-�� AB,.�-��� E�-�9C�-��K,>� 0,7>A�7� AC5-L5>�,-�
0/A�C,A�6,� E/K��,>K,>� E/��A�>� #"��1-,A.'�
( /K��,>�AB� =FB�,-�� AB,.�-�,-� E��,>� E�-�9C�-��K,>�
� � �0,� OP� AC5-L5>�,-�0/A�C,A�6,�E,L,-��,6��

�C5�L5>� /K��-��9�,-�>�� 5uC�E/-K,� /�.,8�� =�
AC5�L5>>�>K�D� 0,� G� 2Q� 0,� P3� AB,.�-�,-�K,�
</�8��K,>� �99�� 9=FB� C,uA�-�6,� .=0/7,>,C6,�
E/��,6��� (�>/E,-�>�� -5,9A�8,� 9=FB�,-�� AC5�L5>1�" �� 1-,A.�
�,.�>K� =FB�,-�6,K��� AB,-1� 7
>�-�,-6,>� /�C=0FB�� /�<�,-�
E/�8�,E� 8/�>,�K,>� E/��,6��
#"��1-,A.'�

&�� 	@�)!"� 4,-.0!).!8�
%'�) !)� 3�� (�#(-3- �
4=-0=1�( !"8�� (=� B/�6,�
L�A. � B,-� <,>6,8� B,-,9,C�
<���AB�� .=.9�>�� G,<,C� ŽŽ�!��� B
AG5-�9�AB,.�.�>K� .,-9,7�� �� �3 �
</�7K�,�. ,A� E/���E� </�,6�� 3D1
#"�D1-,A.�� �3)� �=66�� AB=>6,8� E/K��,>�AB>�� A�<�E� C�-,��E� C=-K,>�
H/6AB�H>�9� #7/�6�-��� K���6�-,9'� 0/A�C,A�6,� E,L,-��K,>��K�>�� 9/�-�AB�
.=.9�>��/6,C6,�E=� �������� �658��,6��#"�D1-,A.���3)



�/6H8,C>�9� =AC=>�,.�� ,A/A�>�� .=AC,B9,.�,AB� =FB=>� 4�7.,C�
<��,6�� 0,� L�A.>�>K� G,<,C� =AC=>� /;<�� ,C-/G�6,� ,8�,>�AB�K,� 8/;��
</;8,6��� Q�A.� AG5-�9� AB,.�-� 0/A�C,A�6,� E/K;�,>K,>� E/��A,�� E=�
AB,. �-� / ;7� .,-9,7�6,>� /;C,6�K,>� B,-�<,>6,8� /;<� ,C-/G�6,�L�A.>��
,8�,>�AB�K,� C/�A<�>��9� <��.,86��� J/C/,HH,-,C�,.�>K� ABC,C�0�6,K��
7/�6�-��� C=C<�FB�� �>A/>� 0,� B,80/>�,.�>K� 9/;HK�>,� A=8,9�,-�>�>K�
E�-�,ABK,>� L/8�,-�� 7/�6�-��� #AG5-�9'� AB,.�-K,� .�A/�� E/;�,� /�,6���
�/�6�-��� #AG5-�9'� AB,.�-� 0,� C,KC/0/>�,-6,� E/K!��,>�AB� -5,9A�8,�
9=FB�,-�>�>K� 8/�>,��AB�� G,7/6,� �4C�8/-�8� 8/;>,��AB>�� /��AB��
.=.9�>�

�>AB//C�,.�� ,A/A� E��,>� E�-�9C�.0FB�� 0,� =�,.�>K� 9/�FB�AB�>��
FB59�/0FB��<=-��.,�,-� �����+(��� �65E�,C,�,6��

!1L,60,�6,� AC,C�9,� .,A,�,�,-�>�� 85FB�AB6,� </���,>��,6�K,>�
E/K��,>�AB�,-� A45.,�,-�� 0,� =�,-6,� B/A��� E/�,6�K,>� C,8,>FB�
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8/�>,��AB�� E��,>� C,AB9��� <��K,>� E=-FB,9� 9/A�>=A�� 9/�H,8C.,A�K,�
C5>K�

�=FB>�>K�C59�A��96,K��H-/859A�8,A��059C/-�9,CC,��96�-�
(5-��K,>� : � 9=FB>�>K����� ����	�������� ������	���	� � 65E�� : �

9=FB>�>K� E/AB�� 0,� =FB�>�>K� AB=� C59�A��96,K�� H-/859A�8,�,-�>��

C=C,ABC�-=0FB�� 8/�>,��AB��� 95A.,K,� ,8C��,6���  �%1-,A.6,�7

��I�7� M7cM)))M7� $ @ 4 7�) # � '

D ��� 	
�3  �D1-,A.

7��I�D@�� I�7+�	� /
h��I�YP�O/� I�$h �+�	��I�h �F/A��)

sD



9=FB>�>K��;_ � C59�A��96,K�� H-/859A�8,A�>�>K� .�<6/-�� <=8�6,K�K,�

C5>K?
7���I�7 + � 	 � )

7 � 9=FB>�>K� E�-/-�� � � � C59�A��96,K��
H-/859A�8,A�>�� ,>�<�,AB� =FB=>�� 6,AC�,E�
9=FB>�>K� 9//-6�>,C,� C59�A��9�,-�K,�
H-/859A�8,�,-�� ,>�<�,>,6��� A/�>K-,� E=�
H-/859A�8,� 9//-6�>,C,� C59�A��K�6,�
8/C=0FB�� / ;<�,-K,� H-/859A�8,�,>,6�� #�99��
.,-C,� H-/859A�8,�,AB� =A=��'��  �%1-,A.6,�
9/;-A,C��K,>� B/�� =FB=>� <=8�6,K��,-�
/�-�>��?

7/� • � F/A�G�•� 7 + � 	 � + � 	 N /
# �s!

7� � • � 7� �A�>�h �I�7 �F/A�� �A�> �# )

�5>K�C,uA�-�5C=0FB�>��,>,��C�9�=A=�6,� ,>�<�,AB�� �=FB>��=>�>K�
9//-6�>,C,� /�<�,-�6,K�� H-/859A�8,�,-�� 0,� </�8��K,>� >=<C,A�>�>K�
9//-6�>,C,�,-�� /-<,��� C/H�AB� =A=��K,� ,>,��C�9� =A=�6,� ,>�<�,AB�
658��,6��� (�7K,� .,u�=.9��� 059C/-�,-� 8�K��>6�A�>�>K� E�-/-� /�<6,K��
H-/859A�8,A�� C,AB9��� 5C=0FB�� 059C/-�,.�>K� AB=� /�<6,K��
H-/859A�8,�,-�>�>K� ,�K5E-,�9� 8�K��>6�A�K,� C5>K� E/��,6��� �B=>K,��
,A/A,>��# � '�G/-.=�,6,>�G/86,�,>�E��<=8�6,K��,.�� ,>�<�,8.�7?

\ / - � )7 � ) � / I � )7 � /� / I �p : q ) � # ��'
��	� �� ���

�5>K� C,uA�-� 5C=0FB�>�>K��@��)�/ � H-/859A�8,�,-�� # ��'� G/-.=�,�

8/-6,.�6,� ,>�<�,>,6�� 0,�C5>K� C,uA�-� 5C=0FB�>�>K� .�<6/-�� B,.6,�
8/�>,��AB�,-��<=8�6,K��G/-.=�,�,-6,>�,>�<�,>,6�?

��I�4� �M � "� M r � �

B� &-%F��PQ8�B�; R S � &-%4@!�� )8�B # �D'

�5A�AB=0FB��9=FB�,-�A�AC5.,A�>�>K�K5/.5C-�9�0,�,>,��C�9�
.=0/7,>,C�AB,-C�,-�

!�� �=0/7,>,C>�>K� K5/.5C-�9�AB,-C��� � ,u�=.9��� 95A�AB=0FB��
9=FB�,-K,�<=-��K,>�9=FB�9/�HE=-FB,K��8/H�<�E/��K,>6,�� G,<,C�AB=�
B/�6,K�>,� C5>K� C,uA�-� 5C=0FB�� >/�K,� C5>K� E/��,6�?�� 	 /�

s%



�5A�AB=0FB�� 9=FB�,-� A�AC5.,A�� .=0/7,>,C6,� E/;���AB�� =FB=>� E=�
9=FB�,.�>K� K5/.5C-�9� 8�Ku�>6�A�� >/�K,� C5>K� E/;��AB�� #9=FB�
9/uHE=-FB,K�>�>K�8/H�<�E/��AB�'�7,-=-�0,�85C,-��6�-�

� � � � 	 �� �����
���

"�� � =0/7,>,C>�>K� ,>,��C�9�AB,-C��� �K,-� ]�•�T� E/��A,�� =� B/�6,�
ƒ�� •$�� ƒ�� •� t��ƒ�� •�$�0,�# ��'�K,�,A/A,>�<=8�6,K��,.��/�,.�7?

! 3 • $ � ! 3 • $ � � # �&'
���� �� � �� ���

�=FB>�>K�L�A.K,�C,uA�-�� 9=FB>�>K� ./6=���� 9=FB>�>K�8/;>,��AB��
0,� 9=FB>�>K� </�8���AB� >=<C,A�� /-<,��� E5�K��,>�AB�>�� 8=</-�6,�
9/;-�E�/�CK,>�56�9�� �ABE=�=FB�G,9C/-6,>�C,AB<,-��9=FB>�>K�L�A.K,�
C,uA�-�� L�A.K,� C,uA�-� 5C,8/CK,>� 9=FB�,-� A/>�K,� B,.� E/K��<��
�=FB�,-� A/>�� <,>FB,� 9/;H� E/��A,�� / ;AB,� L�A.>�>K� B,-,9,C�
8/�>,��AB�>�� E5�K��,AB� 0,� .=0/7,>,CK,�95�C�-�AB� AB,-C�,-�>�� �AB�,E�
FB�<�AB�AB=>FB,�.=-,99,E�E/u�,6��

�C,C�9,6,� L�A.>�>K� .=0/7,>,C�K,� /�6� .,A,�,�,-� <=8�6,K��
C,-C�E6,�85FB��,6�?

c)� , �������������	(������������4�	� ���� ������)
")� 6�������������	�	��� �	����������������)
k)� ^��	(������������4�	� � � � � � �	��� ���������� ��������� ��+(��� �

����	�������� (����� � � �4� � �	( �� �� ����	���� ��+(����� ����� �
����	(��������)

s)� t1��	���������������+(���� ��������+(����	�	��� �	������	(��� �
���	(���� ����������� ������ (����/� ������� � �	� � �������� �
������� ��������������)

b)� ^������ ���������+(��� ���������� ��+(������� ������)� N���� �
��� ������� ����	���� ��+(�� �	(���	������ ��	���� �����	(�� ������ �
�������� �� �����	(����� �� �� �� �� ����������/� � ��!��� � � ���	(� �
����	�������� ������� �������� � � ������	(���  ���� �$ ��	(� �
� � ���������������F����	�����)

 � 1. ,A,�,�� �K��-��K�� "$ * � E/��K,>� 5�59C-� �,.H,� NO� AB>=-�
8/-6,. �6,� AB�HK,� /A��K,>� 0,� D O� ,-</>� E��,>� 650/-K,� C/-C�E�
</�8��K,>�� (=-FB,9�� � �•�! �…� 0,�E=-FB,9�� Sk�I�&#u� 65E� /��E��NO

s&



AB>=. �>K�! / � 0,� DO� ,-</>>�>K� ! / � C,-,>K��9�9=FB�,-�� ,>�<�,>A�>��

�B>=-�0,�,-</>>�>K�/K��-��K��B�A/EK,�/��>.,A�>�# �&1-,A.�� �3)
�5FB�AB?� ��59C-� �,.H,>�� ./66�8� >=<C,� 65E� <,-,E�� =>�>K�

.=0/7,>,C�>�� C59AB�-,.�7�� l� >=<C,K,�E I "#* � E/��K,>� 05-C�9,��

H,ACK,� 8/�>,�K,>� /K��-��9� 9=FB�� </�8��K,>�� ��59C-� �,.H,>�>K�E �

/K��-��9�9=FB�>��B,.6,�,-</>�0,�AB>=-6,�B/A��� E/��,6�K,>�� ! D� 0,�
! +� C,-,>K��9�9=FB�,-�>��C,A0�-�,8.�7�# �&1-,A.���3)

 �&1-,A.

95A�AB=0FB�� 9=FB�,-� A�AC5.,A�� C,uA�-�6,K��Q� >=<C,�

.=0/7,>,C6,� E/���AB�� =FB=>� =�,.�>K�K5/.5C-�9� 8�K��>6�A�� >/�K,�
C5>K�E/���AB��95-,9?

E M !DM ! + �I�$�

E/^D/!+� 9=FB�,-K,� <=-��K,>� 9=FB� =FBE=-FB,K�� 8/H�<� E/���AB��

95-,9�� �=FB�,-� =FBE=-FB,K�>�� <=-,.�7� 0,� 9=FB�,.�� H,-,��5��
9/�FB�-�AB� >,C�L,A�6,� B/A��� <���>K,>� =FBE=-FB,9� 8/H�<�
=FBE=-FB,9>���G/6,�,86��# �&1-,A.���3)

� �•� ! �…� 0,� Sk�I �D$…�59,>��K�>�� 5uC�E/-K,� /�A,9�� C,A0�-�,>K,>�

-,A.6,K��8/H�<�=FBE=-FB,9>�>K��FB9��E=-FB,9�,-�>�>K�<�8.,C�?�
vODN�I�s�…�� vDON�•� $…�

vDNO�•�- �•�!&$…�1 �#s�…” $…'�•�!$�…�

��>=A�,-�C5/-5.,A�6,>�G/86,�,>,.�7?

��2�"�

A �> : � A �> #�& $ …1, ' � A�>#r $ …1:‹ ' � u�

D � ^)� ^D�

A�>�!$�…� A�>�s�…� A�>� $…

K � A�> $…� 3 � • !$�s:	�
A�>�!$�…� D

sr



K A �> s � … �̂ �Ics/&*�)

D O

� � A�>�!$�…

Q,0/E?�NO� AB>=.�>K� C,-,>K��9� 9=FB�� c[�•�!s�W]c��

,-</>>�>K�C,-,>K��9�9=FB��^D� • !$ �s * � K,�C5>K�

 �s1.,A,�,�� �K;�-��9�,-�� 5uC�E/-K,� /��>.,86�K,>� DO� 0,� w x�
AC5-L5>�,-� E�-1E�-�� 0,� 05-C�9,�� 650/-� E��,>� AB,. �-�,-� 0/A�C,A�6,�
E�-�9C�-��K,>�� �B,.�-��� l� E/�CK,� h I J###* � 05-C�9,�� 9=FB� C,uA�-�
<��,6����K,-�AC5-L5>�,-�E��,>�650/-�/-,A�6,K��E=-FB,9�,-��� •  $…�0,�
�I D$…� E/;�A,�� AB,.�-��� Q� E/�CK,� AC5-L5>�,.�>K� 9/;-A,C,6�K,>�
-5,9A�8,�,-�� ,>�<�,>A�>�# �r1-,A.'�

�5FB�AB?� �B,.�-��� l � E/�CK,� AC5�L5>�,. �>K� 9/�-A,C,6�K,>�
-5,9A�8,�,-�� 8/�>,��AB�>�� ,>�<�,AB� =FB=>�DO� 0,� w x� AC5-L5>�,.��
G�9-,>�95A�E�� A�� 0,�	"� -5,9A�8,�9=FB�,-�>��8/�>,�C�-,. �7�

l� >=<C,K,� C,uA�-� 5C=0FB�� 9=FB�,.�� H,-,��5�� 9/;FB�-�E�� 9=FB�,-�
=FBE=-FB,K�>��B/A���<��,.�7�# �r1-,A.���3)

•�D

�=FB�,-�=FBE=-FB,K�6,>�<=8�6,K��,.��,>�<�,8.�7?�
��� • �–� A�>�D$…� •z� ��� •�&DD�* /

y"Ih$ A�> $…�•z� y"�Ib##*)

Q,0/E?� �B,.�-��� l � E/�CK,
AC5�L5>�,. �>K�9/�-A,C,6�K,>� -5,9A�8,�,-��
��� •� &DD�* � 0,� y"� I� b##*)

 ��1. ,A,�,�� �K;��-��K��� h� K,� C5>K�
E/��K,>� A���>6-� K/-�7/>C,�� C59�A��96,�
L/8�,ABK,>� E/;��E�� =>�>K� E�-� C/./>�6,>�
A�<=0FB��� E� 9=FB� C,uA�-� 5C./<6,�
�99�>FB�� C/./>6,>� 5A,� =� G� >=<C,6,K�

E� ! � x

z�

ƒ� 3 -A

{\ R : % %

 �!$1-,A.

�$



/ �C9 �-� <�--,K,� <,6,��E� </�K,>� B/�6,� .=0/7,>,C� B/�,C6,� C=-�E6��
# �!$1-,A.'�� �K,-� NPI(I�4 "� #ƒ1A���>6.�>K�-,6�=A�'�E/��A,��D� 0,�
G�>=<C,�,-6,K��-5,9A�8,�9=FB�,-��,>�<�,>A�>�

�5FB�AB?� �,AC�,E�� E5-��K,>�h /� E� 9=FB�,-� B,.6,� |K � 0,� $ � �

-5,9A�8,�9=FB�,-��C,uA�-�6,K��A���>6.�>K�.=0/7,>,C�AB,-C�>��9/�-�E�
FB�<,.�7�� �B,9�6,>� 9/�-�>�E� C=-�E6�9��� E,-FB,� 9=FB�,-� E�CC,�
C59�A��96,�L/8�,ABK,>� E/���E�� =�,-� A���>6.�>K� .,-9,7��Q�>=<C,6,�
95A�AB,6��� ����>6-K,�C,uA�-�5C,8/CK,>� 9=FB�,-�A/>�� s�C,�E/��K,>��K��
=FB=>� .,A,�,>�� ,>,��C�9� =A=�6,� 85FB�AB� �/7�.� E/��,6��� �B=�
A,E,E���� # �"'� G/-.=�,K,� ,A/A,>� "� C,� C5>K�,.,6,>� �E/-,C�
C5>K�,. ,�,-� A�AC5.,A�>�� C=7,.�7�� (=>�>K� =FB=>� 9//-6�>,C,�
/�<�,-�>��AB,9�6,�9/�-A,C��K,>659�C,>�,E�/�,.�7����B/�6,�

� � � 	 �� 	����� �

���� � � � � 	�� ������

�K,-� (I�/y� �E/��A,��=�B/�6,�<=8�6,K�FB,�E/��,6�?

A�> , -• 3~3~�•�$��� •z� / �•� $…�
�

(�-�>FB��C5>K�,.,6,>?� † �•131•� ~� Ii E)
�� 	� � F/A $…�  

�� � >�>K� ,>�<�,>K,>� <�8.,C�>�� �99�>FB�� C5>K�,.,K,� </�8A,9��

<=8�6,K��B/A���E/��,6�?

� �� � � � � � � � �

�K,-� EI�!�� � E/��A,�� } ]•T� E/��,6����K,-� E W � �h � E/��A,��A���>6-�

85-6,>� 9/�C,-���E�� G� >=<C,� ,C-/G�6,� ,8�,>.,� B,-,9,C� <��,�
E/AB�,86��

 �D1. ,A,�,��  �!!1-,A.6,� C,A0�-�,>K,>� <=-��.,K,� DN� C/�A�>�
/ �< �K,� H5-H5>6�9=�8,-� C59�A� C,<A�.�,>K,>� 9=FB� 0,� K/-�7/>C,��h�
9=FB� C,uA�-� 5C,6��� (�-�L�>A����� � C/�A�>>�>K� /K��-��K��� �I�~ � / � 0,�
�B=� E��,>� E�-K,� h���� � � ��  � ��� � � � � �� D P �I�P O �• � ON�• ���. ��

P=-��. ,>�>K� D� C,8,>FB� -5,9A�8,A�� 0,� �„� AC5�L5>6,K��
7/�-�<�AB�,-�>�� ,>�<�,>K�� + � � AC5�L5>>�>K� /K��-��K�� 5uC�E/-K,�
/��>.,A�>�

�5FB�AB?� �=0/7,>,C6,K�� DN� C/�A�>>�� C59AB�-,.�7�� �59�A�
C,<A�. �,>K,>� 8=9>�>K� C,uA�-�>�� C/�H�,>K,>�E� 9=FB� E��,>

�!



,�.,ABC�-,.�7�� (=� 9=FB� D P � E/��,9>�>K� /�-C,A�K,� </�8��K,>�

E/���E�� .�<6/-�� E �I� � D P � K,� C5>K��D y� L�A.>�� E/K��,>�AB�,-6,>�

/7/6� <���E�� E/K��,>�AB� -5,9A�8,�,-�� E��,>� ,�. ,ABC�-,. �7�� D�
AB,.�-6,K�� >/. ,u�=.� -5,9A�8,>�� 9//-6�>,C,� / �<�,-�� E/�8�,E�

8/�>,�K,>�C,AB9���5C=0FB��,-�� /-<,���C,A0�-�,8.�7��C�AB,. �-6,K�� �C �

-5,9A�8,�9=FB��AB,->�-�/ �<��E/�8�,E�8/�>,�K,>�E/��,6��

�=0/7,>,C�C5>K�,. ,�,-�>��C=7,.�7?
8 ; /�I#/� 89 �”�P F /A $…1C‹G F/A $…1� �•�$�

• $ �� - � 1 " F / A D $ … ” G � „ F/AD$…1x �•�$�

% & � � • $ �� $ E i $ • � i M�� )DO�M�h� DN � A�>D$…�•�$�
"� s

�=0/7,>,C�C5>K�,. ,�,-�6,>�<=8�6,K��,. ��B/A���<��,.�7?

8 9 M $ k # Y i � (1 3 1 ! $ �•�$�
�� �

� �� � � � 	� � �� 	� � � �����
�� �

1 $ � ~1 " $ � ~” ƒ „1"�”�! $ 1 ~ •�$�
"� s� „� "

(=�C5>K�,. ,�,-�A�AC5.,A�6,>� � D/� '� � 0,� �C � -5,9A�8,�9=FB,-�>�

,>�<�,8.�7?
� OI"/#c*/

8 �@ $cs/"b�*/

Qz s�

� ] � 0,� �� � �,-�/-<,���� �D � C/���<�-5,9A�8,�9=FB��<=8�6,K�� G/-.=�,�
8/-6,. �6,�,>�<�,>,6�?
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(�•�	#1!s�"�'��”�# s'!��	�•� D�&%��	�

� � � � �€� � �I � /� J* /� —���•� D�&%:	�

�+%@�$!.�1��'!%'� +&'+ � 2�%�.�.�)
!1. ,A,�,� � �K��-��K��  $$%	� E/u�K,>� 9/uFB,�

G/>,-�� :sl� K/-�7/>C,�� AC5�L5>� 0,� \Y� C�-K,9�
8/-6,. �6,� 05-C�9,�� =AC=>K,� /A��K,>� # �!"1�
-,A. '�� D O• !�":>�� NO�I�J/b� )� DO� 0,� (��

AC5�L5>�,-�K/� G� ��� Q � >=<C,�,-6,� AB,->�-�,-�
0/A�C,A�6,� E�-�9C�-��K,>�� �C5�L5>�,-�
/K;�-��9�,-�>�� B�A/EK,� /�.,8�� =�,-6,K�� ��� 0,�

y "� 7/u-�<�AB�,-�,>�<�,>A�>�

"1. ,A,�,�� �,A.6,� E�-1E�-�� AB�H� 0,�
650/-�,-� E��,>� AB,->�-�,-� 0/A�C,A�6,� D�
E�-�9C�-��K,>� AC5-L5>�,-� A45.,� C,-7�6,�
C,A0�-�,>K,>� # �! 1-,A.'�� N/� 7� 0,� V�
AB,. �-��� E/�C�,-K,� E�I� ���� * � 8=9� /A��K,>��
� �I�� I s�…���C5-L5>�,-�/K��-��9�,-�>�� B�A/EK,�
/�. ,8��=�,-6,K��7/�-�<�AB�,-�,>�<�,>A�>�

 1. ,A,�, �� � � � E,�9,>�� OP� AC5�L5>�K/-�7/>C,��
B/�,C6,� C=C�E� C=-,6���D/� Q� 0,� P� E/K��,>�AB�,-�
AB,. �-��6�-�# �!s1-,A.'�� �K,-�E,�9,>�>K�=FB�K,�
7 �I�b�* � 05-C�9,�� 9=FB�C,uA�-�<��,8/CK,>� E/�A,�
D� 0,� P � C,8,>FB�,-� -5,9A�8,�,-�� ,>�<�,>A�>��
� ��FB/0�,-� -,A.6,� 9/�-A,C��K,>�� (,�9,� 0,�
AC5-L5>>�>K�/Ku�-��K��B�A/EK,�/��>.,A�>�

s1. ,A,�, �� �FB9�� 8/>=0� 60�K,C5��>�>K�
H/-AB5>�� 8=7,A��$�$" .?� E/���E�� AB,C=>��
DN�I�k#	� � 0,� 9-�0/AB�H��NOI&	� � =7=>��99,�
5K,� # �!�1-,A.'�� (5-��K,>� H,8C6,� H/-AB5>�
=AC�6,K�� K,7� E/A�.��h @� � �h � � 0,� H/-AB5>�

/AC�6,� 5A,� •H IXF•1) � �K,-� �� �+I r$…�

E/u�A,�� K,7� E/A�.�� G,-<�� C=G,8��� 0=L=6K,�
95�K,>�� �� � AB,C=>� C/./>�6,>� NO

S S S S S S S S S S S S S S

 �! 1-,A.

 �!�1-,A.

� 



9-�0/AB�HK,� C,uA�-� <��,6�K,>�^ � 9=FB� ,>�<�,>A�>�� �/-AB5>� E��,>�
A���>6-�/-,A�6,K�� �AB<,�,>�AB�B�A/EK,�/��>.,A�>�

�1. ,A,�,�� DN� E,�9,� D� C,8,>FBK,� AB,. �-� E��,>� E�-K,��96,�
E�-�9C�-��K,>�� =>�>K�G� =FB�� 9,C/99,� </;8��K,>� # �!D1-,A.'��
( , �9 ,> �>K� / ;-C,A�K,�=>�>K�/�<�K,�s�…�E=-FB,9�/AC�6,�h�I�"�* � 9=FB�
</�8��K,>�� (,�9,>�>K� /K;�-��K�>�� B�A/EK,� /�.,8�� � � 0,� � � B/��,-�
=FB=>� C,8,>FB� -5,9A�8,�,-�� ,>�<�,>A�>�� $ ;�FB/0�,-�  �!D1-,A.6,�
95�C�-��K,>�

D

�� �3
?�5I;)�%2

D1. ,A,�,�� �Ku�-��K�� D$$�0�� =7=>��K�� s.� E/��K,>� E�-�
L�>A��� E,�9,�E�-�=FB�� E��,>� A����<�H/�K,� 0,� /-,��<6,K��G�
>=<C,6,� E,�,>6��K��  �.� E/��K,>� =AC=>>�>K� =FB�K,�
C�-,�K,>�� E,�9,� 05-C�9,�� E��,>�  $…� E=-FB,9�C,AB9��� 5C,6��
# �!%1-,A.'�� (,�9,>�� H/�� E/�8�,E� C/-C��K,>� DO� ,-</>�
AB=� B/�,C6,� =AB�,E� C=-,6��� �AB<,�,>�AB>�� B�A/EK,�
/�.,A6,>�� ,-</>>�>K� C/-C���AB� 9=FB���̂/� =AC=>>�>K�
-5,9A�8,A����N� 0,�H/��-5,9A�8,A��� ,>�<�,>A�>�

%1. ,A,�,�� �K��-��K�� "$$˜� E/��K,>� E�-�L�>A���DN�

E,�9,�K/-�7/>C,��A����<�H/�K,�G�>=<C,6,�D$…� E=-FB,9�
/AC�6,� C�-,��E� C=-,6��� (=>6,>� C,AB<,-�� =>�� �99�C,�Q�
0,� P �C,8,>FB�,-�=AB�,E�C=-,6�� # �!&1-,A.'��G/� Q�0,�
P � C,8,>FB�,-6,K�� -5,9A�8,�,-� ,>�<�,>A�>�� (=>6,�
KG�I�A0/� OP�I�#/b� � 0,� NP�I��� )

� 1. ,A,�,�� D� / �< � ,C-/G�6,� ,8�,>,� /�,6�K,>� 0,�
K/-�7/>C,��C59�A��9�E��,>� D$…� E=-FB,9�C,AB9���5C=0FB��
E�-�L�>A��� >,-0/>>�>K� /K��-��K�� "�sO˜�� =7=>��K��� .�

� ,-0/>>�>K� G� =FB�6,>� ".� .,A/G,6,K�� P � >=<C,6,�

/K��-��K�� $�&�* � E/��K,>� /6,.� C=-,6�� # �!r1-,A.'�

x/-�7/>C,�� E��,>� %�…� E=-FB,9� C,AB9��� <��=0FB��NO

,-</>� >,-0/>>�>K� G� =FB�>�� C=C�E� C=-,6��� �-</>6,K��^ � C/-C���AB�
9=FB��0,�D� /�<>�>K�-5,9A�8,A��C/H��A�>�

�s



•

� � E/��K,>� D� AB,->�-� E��,>� 650/-K,�
.,B9,.�,>K,>� E�-� L�>A��� DN� E,�9,>��
E�/96,>� /�C9,7��K,>� 0,� E�-� =FB�K,�• �
8=9� /A��K,>� C-/A� 05-C�9,�K,� >�AE,C,>�
s�…� E=-FB,9�/AC�6,�=AB�,E�C=-,6��# �"$1

r1.,A,�,�� �K��-��K�� �•!$$†

 �"$1-,A.

-,A.'�� �-/A>�>K� NO� <�A.�� 05-C�9,��
E��,>�  $…� E=-FB,9�B/A���<��,6���P �>=<C,6,�E,�9,K,� /K��-��K��	�� �C

D� AB,. �. �>K�-5,9A�8,A��,>�<�,>A�>�� (�/96,K�� �AB<,�,>�AB�B�A/EK,�
/��>.,A�>�

!$1.,A,�,�� �����<� 650/-K,� K/-�7/>C,�� E��,>� s�…�
I0� E=-FB,9� C,AB9��� <��=0FB�� E�-� L�>A���DN� >,-0/>�

</�8��K,>� # �"!1-,A.'�� �,-0/>>�>K� /K��-��K�� "$$ �C��
=>�>K� H,AC9�� =FB�6,>� B�A/E�,K,>6,� >,-0/>

!�� �5A�AB=0FB��9=FB�,-�A�AC5.,A��65E�>�.,K,�,8C��,6�‹
"�� �,8/C6,� =FB-,86�K,>�95A�AB=0FB�� 9=FB�,-� A�AC5.,A�K,�

. �A/��,-�95�C�-�>K�
 �� �=FB>�>K�/�<6,K��H-/859A�8,A��<,>6,8�,>�<�,>,6�‹
s�� �=FB>�>K� C59�A��96,K�� H-/859A�8,A�� <,>6,8�

,>�<�,>,6�‹
��� �=FB>�>K� /�<6,K�� 0,� C59�A��96,K�� H-/859A�8,�,-��

/-,A�6,K�� ,A/A�8�G,-<�>�.,6,>��E/-,C‹
D�� �5A�AB=0FB�� 9=FB�,-�A�AC5.,A�>�>K�,>,��C�9� .=0/7,>,C�

AB,-C�,-��<,>6,8‹

%�� �5A�AB=0FB�� 9=FB�,-� A�AC5.,A�>�>K� K5/.5C-�9�
.=0/7,>,C�AB,-C�,-��<,>6,8‹

&�� �FB�9=FB�.=0/7,>,C�K,�/�6�C5/-5.,>��,8C�E�E5-�>K�

E/��K,>�E�8=9� /A��K,>�� �K,-� � ( 	 � � � � E/��A,��• �8=9�/K��-��K�� 0,

=7=>��K�>�>K� � � <�A.�K,�C5>K�E/��K,>� .,A/G,6,K��P

>=<C,6,� /K��-��K�� D$$* � E/��K,>� /6,.� C=-,6���
�,-0/>6,>� D� C,8,>FBK,� 0,� 650/-K,� C=AB,6�K,>�
E/A�.�9=FB�,-��,>�<�,>A�>�

 �"!1-,A.

� ,7/-,C�A,0/��,-�

��



K�� ��NA��������� �AA����	������ ��:9���������
N�T����:9��N�NT���������

�K,-�L�A.K,�C,uA�-� 5C=0FB�� E,-FB,�9=FB�,.�>K�C,uA�-�FB�7�<�,-��
E�-� C59�A��96,� 8/CA,�� E=� 9=FB�,-� C/�H�,. �K,�����	�������� ��+(��� �

	�	����	� �658��,6��
(=>6,8� 9=FB�,-� A�AC5.,A�>�� / ;-K,>�AB� =FB=>� C59�A��96,K��

H,-,��5��9=FB�,-��L=GC�9=FB�� C59�A��96,K�� �4C�8/-�8�>=<C,K,�>�AE,C,>�
9=FB� ./.5>C��� L=GC� 9=FB� ./.5>C�� 9,E�� C=AB=>FB,�,-6,>�
G/86,�,>,.�7�

�,uA�-� FB�7�<�,-�� /�7,-/� H,-,��5�� E/�K,>� 9=FB�,-� A�AC5.,A�K,�
�����������+(����	�	����	� �658��,6��

��<6/-�,-�� C5>K�� <,-,.,1<,-AB�� 8/�>,�K,>�� E�-�C/ �K �-�� FB�7�<6,�
8/C.,86�K,>� �99�� H,-,��5�� 9=FBK,�4� !�� ��+( � 8/9�� <�A<,FB,�4� !��
658��,6��� Q=GC� 9=FB>�� E�CC,� 9=FB� E��,>� ,�.,ABC�-�E� E/��. ,86�� 0,�
L=GC� 9=FB� /-C�<� A/66,�,AB.,86��� (=>6,8� 9=FB�,.�� </�AB�E�
E/��.,86��� 8,u>�� L=GC� 9=FB� =FB=>� C5>K� C,uA�-� 5C=0FB�� 9=FB�
C=AB=>FB,A��. ,u>/K,�5K,�5.,A�

P,CC�<�L�A.>�>K� </�7K�,�. ,A� >=<C,� 8/9�� / �<� ,C-/G�6,� ,8�,>.,�
B,-,9,C�� /�-K,>��,8/CK,>6,� 9=FB� ./.5>C�� C=AB=>FB,A�� 9�-�C��,6���
�/.5>C�/��>,8/CK,>�>=<C,� �������� ������ �
658��,6��

�59�A��96,K�� �4C�8/-�8� >=<C,K,� >�AE,C,>�
��+(� ��� ���� �65E�� ./A� �AB/-,�E��,>� /��>K,>

6�DL73$I‚7$(9=FB� ./6=��>�� 9=FB� 85�9,A�#9=FB>�>K� C,uA�-�
FB�7�K��6,>� ./.5>C� .,-9,7�K,FB,� E/��K,>�
5>K� <�A<,� . ,A/G,LK,� 9/�H,8C.,A�K,� C5>K� s�!1-,A.
9,CC,��99,� ,8C��,6�� #s�!1-,A.'�� �K,-�9=FB�L�A.>�� ./.5>C� .,-9,7��
,C-/G�6,� A/,C� .���� 8/�>,��AB�K,� C5A9,-�� 8/�>,��AB6,� ,8�,>C�-�ABK,�
�>C��A,�� . /.5>C��AB/-,A�� .=AE,C�#”'�� ,9A�B/�6,�.,>G�8�#1' � /��>,6���
� /.5>C� .,-9,7�6,>� 9=FB>�>K� C,uA�-� FB�7�K��K,� C=AB�-��K,>�
H5-H5>6�9=�8,-K,�C5>K�95A.,���+(����������	� �658��,6��

Q�A.>�>K�E�-/-�>=<C,A�K,�7� 9=FB�</�8��K,>�E/��A�>� 0,�E=�9=FB�
L�A.>�� <,>6,86�-� D� >=<C,� ,C-/G�6,� ,8�,>C�-A�>�� �� B/�6,�: �
9=FB>�>K�D�>=<C,K,�>�AE,C,>� ./.5>C��<=8�6,K�FB,�E/��,6�?

,D273�I�‚7()
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�=FB�./.5>C���8=C/>�.5C-�#�� * � 3 �6,�/��FB,>,6��
�=FB�./.5>C��<=8�6,K��4/AA,�,-K,�5K,?
!'� Q�A.K,� </�8��K,>� 9=FB>�� /�7�>�>K� C,uA�-� FB�7�K��� E/�8�,E�

L�A.>�>K� �AC,�K,>� >=<C,A�K,� 9/�FB�-��A,�� 9=FB� ./.5>C��
T ;7K,-.,86��

"'��K,-�L�A.K,�9=FB�C,uA�-�5C.,A,�8/9��9=FB>�>K�C,uA�-�FB�7�K���
. /.5>C� .,-9,7�6,>� /�CA,�� =>�>K� AB=� >=<C,K,�>�AE,C,>� ./.5>C��
>/�K,C5>K�E/��,6��

 '� �=FB� ./.5>C�� .�<6/-�L�B,C6,>� 9=FB>�>K� E/AB�� 0,� =FB�>��
./.5>C� .,-9,7�� E��,>� C=C,ABC�-�AB6,>� B/A��� E/��K,>� =FBE=-FB,9�
8=7,A�>�>K��99��,>K,>�K,�C5>K�

0,�L=GC�L/8�,ABK,>�C599�A��99,�H5-H5>6�9=�8,-�-,0�AB6,�8/�>,�K,>�
E/���E��=>�>K�=FB�6,>�<,-,K,>�.�76,��L=GC�9=FB�L�A.>��A/,C� .���K,�
8/�>,��AB�K,�C5A9,-�� 8/�>,��AB6,�,8�,>C�-�ABK,� �>C��A,�� .=AE,C�� ,9A�
B/�6,�.,>G�8��AB/-,�E��,>�/��>,6��

Q=GC� ./.5>C�>�� ,A/A�8� 4=A=A�8,C�� AB=>6,9��� =>�� �4C�8/-�8�
/��>K,>� >=<C,�,-K,� >�AE,C,>� ./.5>C�,-�� E�-� E�-�K,� C5>K� E/��,6���
AB=>�>K� =FB=>� L=GC>�>K� ./.5>C�>�� <,8A�� >=<C,K,� >�AE,C,>�
/��>,8/CK,>��K��E5�K��,>.,86��

Q= GC� 9=FB� ./.5>C�� B,<�6,K�� C5/-5.,�� Q=GC� C,AB9��� 5C=0FB��
9=FB�,. �>K� L=GC� C59�A��K�6,K�� �4C�8/-�8� >=<C,K,� >�AE,C,>�
./.5>C�,-�>�>K�,�K5E-,�9�8�K��>6�A��L=GC�./.5>C�K,�C5>K�

�90�0,�5>C�L=GC�,-�B,<�6,K��C5/-5.,�� (�-�C59�A��96,�8/C=0FB���
./.5>C�,-��C5>K�0,�,8�,>�AB�8/�>,��AB�,-��E�-�4���E/��K,>� �99��L=GC�
/�7,-/ �590�0,�5>C�E/��,6��

• �D

�

:

��!������ ������� � 65E�� L=GC�,.��
C,AB9��� 5C=0FB�� 9=FB�,-6,>� �4C�8/-�8�
E�-�>�>K� ./6=��>��� L=GC>�>K� 85�9,A�K,�
9/�H,8C.,A�K,� ,8C��,6��� ��!����� �
�����	� � 65E�� AB=� 9=FB�,.�>K� C,uA�-�
FB�7�<�,-�� /-,A�6,K�� 5>K� <�A<,�
.,A/G,K,�,8C��,6��#s�"1-,A.'?

ƒB2</<3I‚<„ ,�I�‚7� (�I�‚7" (/

E=�85-6,�( �1 �L=GC>�>K�85�9,A��
Q=GC� 9=FB� ./.5>C�� 059C/-� 9,CC,��9

,D27/73�I�7 2/� M � 3$7 � �I� 7 � I 7 � )
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�� �� �� ���
7J$���I� 7� $�4� •p� 2 : @ @ : … 3 )

�!)�(�"!%.!"0�#!�>+@(�"+&'.�) !�$-�%'!%'� '�$!0�� (�-)�2��� �!)
C59�A��96,�8/C=0FB��L=GC�,-�A�AC5.,A��E�CC,�L=GCK,� 590�0,�5>C�E/��E��
=>�>K� ./.5>C�� E5-��K,>� L=GC�,-� . /.5>C�,-�>�>K� ,�K5E-,�9�
8�K��>6�A�K,�C5>K�� � ,u>�

)�	��* & ��	 �$�
�

N+@(�"+&'� %!%(�2�%! ! #� 2+3-,� �(�%'�)(!�� �59�A��96,K��L=GC�
9=FB�,-� A�AC5.,A�� .=0/7,>,C6,� E/���AB�� =FB=>� E5-��K,>� L=GC�
9=FB�,-� . /.5>C�,-�>�>K� ,�K5E-,�9� 8�K;�>6�A�� >/�K,� C5>K� E/;��AB��
7,-=-�0,�85C,-���

�+&'.�) !� *�)!.#� � 2�)"�,#�� "�.(!)!%'� 4�+� %-� .�22�%!8�
�=FB>�� / ;71/;7�K,� H,-,��5�� B/�6,� C59�A��9>�>K� �4C�8/-�8� >=<C,A�K,�
9/�FB�-�AB� .=.9�>�� ,K,-6,� 9/;FB�-��K,>� 9=FBK,� ./.5>C�� AB=�
9=FB>�>K� <,-,�,8/CK,>� >=<C,K,� >�AE,C,>�
./.5>C�K,�C5>K�E/;�K,>�L=GC�9=FB�</�8A,9��
E=�9=FB�C,uA�-�6,�L�A.>�>K�9�>5.,C�9�B/�,C��
/ ;7K,-. ,86��

��AC5.,>�>K� �� >=<C,A�K,� .�<6/-�,-��
E5-��K,>� 9=FB� . �<6/-�K,� C5>K�� E5-��K,>�
9=FBK,� H,-,��5�� E/;�K,>� / �7,-/ � <,-,. ,1�
<,-AB�� 8/;>,�K,>� �99�� 9=FB>�� </;8,. �7� s� 1-OA.
#s� 1-,A.'�

™O • 1’ • 1™�
(=>6,� L�A.>�>K� 9�>5.,C�9� B/�,C�� / ;7K,-.,86�� #"1,9A�/. ,K,�

,A/A,>'�
(5-��K,>� 9=FB� E��,>� <,-,.,1<,-AB�� 8/;>,�K,>� </;AB��K,>� 9=FB�

L=GC�9=FB>��B/A���<��,6��
(=�L=GC�./.5>C��E5-��K,>�9=FB6,>�95�C�-�AB� . ,-9,7�K,�>�AE,C,>�

/��>K,>�./.5>CK,�C5>K�E/�,6��
ƒ2†/<3�I�$7 � ��I�$7 � (�I�,D273)

� /;H�B/��,-6,�L=GC�9=FB>��8/8�AC-5�9,A��E��,>��G/6,�,AB�<=�,8-/<�
E/��,6��

�&



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

�59�A��96,� �4C�8/-�8� >=<C,� C,>�,E� /�,.�7� 0,� �=,>A/� =A=��6,>�
G/86,�,>�E�� B,-� E�-� 9=FB>�� AB=� >=<C,K,� 95�C�-,.�7�� (5-��K,>�
9=FB�,-� A�AC5.,A�� / �. �K,� 95A�AB=0FB�� 9=FB�,-� A�AC5.,A�� 0,�L=GC�
9=FB�,-�A�AC5.,A�>��B/A���<��,. �7�#s�s1-,A.'�

#L=GC�,. �� </ �AB�AB�B,<�6,K��C5/-5.,K,� ,A/A,>'�� �/A���E/��K,>�L=GC�
E5-��K,>� 9=FB�,-6,>� 95�C�-�AB� .,-9,7�K,� >�AE,C,>� /��>K,>�
. /.5>C�,. �>K�,�K5E-,�9�8�K��>6�A�K,�C5>K�E/��,6��

� .=. �8� B/�6,�� C59�A��96,K�� �4C�8/-�8� 9=FB�,-� A�AC5.,A�� E/AB�
059C/-� 65E� ,C,�,6�K,>� E�CC,� 9=FB� 0,� 9=FB�,-6,>� /��>K,>� E/AB�
./.5>C�65E�,C,�,6�K,>�L=GC�./.5>C�K,�95�C�-��,6�?�

��	(�������€� � �I�‡47� / �

��	(�� �� ���€� ,�I�,� �• „ v =�

(�>/E,-�>�� ��+(���� 	�	�����	������ ��	(� ������� � E5-��K,>�
9=FB�,. �>K�K5/.5C-�9�8�K��>6�A�K,�C5>K�E/��,6��

�59�A��96,K�� 9=FB�,-� A�AC5.,A�>�>K� E�-/-� .,-9,7K,� >�AE,C,>�
��	(� � �� ���� �C,AB9��� 5C=0FB�� 9=FB�,. �>K�AB=� .,-9,7K,�>�AE,C,>�
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(=>�>K� =FB=>� E,-FB,� 9=FB�,. �>K� �� � / �<�K,� >�AE,C,>�

H-/859A�8,�,-�>�>K� 8�K;�>6�A�>�� ,>�<�,A,9�� C5>K�,. ,6,� G,<,C� E�CC,�
%� � >/. ,u�=.�-5,9A�8,�<,C>,AB,6�?
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E'� E5-��K,>�E-=A>��E/K�,>�AB�,-6,>�/7/6�<���E�C,8,>FB�-5,9A�8,�
9=FB�,-��E��,>�,�. ,ABC�-,. �7�#s�! 1-,A.'�



s�! 1-,A.

�=0/7,>,C� C5>K�,.,�,-�>�� C=7,.�7�� ‡D� >/.,u�=.� -59A�8,>��

C/H�AB� =FB=>� E,-FB,� 9=FB�,.�>K� E�-/-� E�-� >=<C,K,� >�AE,C,>�
./.5>C�,-�� 8�K��>6�A�>�� ,>�<�,8.�7�� (�7� G� >=<C,K,� >�AE,C,>�
E,-FB,� 9=FB�,.�>K� ./.5>C�,-�� 8�K;�>6�A�>�>�� >/�K,� C5>K� 65E�
/�,.�7�0,� ‡D� >/.,u�=.�-59A�8,>��,>�<�,8.�7?
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�>�<�,>K,>� ‡D� C,8,>FB� -5,9A�8,�,-�>�� C,<</A�,E�� =�,-6,>�

./6=��� E/;8�FB,� 5>K� 9�FB�9� E/��K,>� C,8,>FB� -5,9A�8,� 9=FB�>��

,>�<�,8.�7�� �,<</A�,AB� >,C�L,A�6,� A45.,�,-6,� ‡D� C,8,>FB�

-5,9A�8,� 9=FB�,-�6,>� ./6=��� E/�8�FB,� 5>K� 9�FB�K�� l � A45.,6,�
59,>��K�>��9/�-�AB�.=.9�>�

��A/E�,AB�>,C�L,�,-��  1L,60,�6,�95�C�-��K,>�
 1L,60,�

�45., %� ) 8D>�*g

� !"�DD � �

� &�DD �

x %�$s D�sr &�" 

!

s�s1. ,A,�,�� �K��-��K�� EI"##�* � E/��K,>� K/-�7/>C,�� B/�,C6,�

L/8�,ABK,>�� � � E,�9,�� / �7�>�>K�D� =FB��E��,>�650/-K,�AB,. �-�/-<,���
.,B9,.�,>K,>�� l �>=<C,A�� 5A,�<�--,K,� C,8,>�E� C=-�E6��� (,�9,>�>K�
G� =FB�K,� AB,. �-� /-<,��� /K��-��K�� :z•s$$� * � E/��K,>� N6� E.A�
=�,>K,>� E/���E�� =�P � >=<C,6,� C/ �K �-�� E=-FB,9��� <�--,K,� C,8,>K,>�
B/�6,� .=0/7,>,C� A,<�,E� C=-�E6��� (=� 85-6,�ONIDN5 �� P6�I�N65  �
0,� E=-FB,9� , �•�s�…�� (,�9,� 0,� E-=A>�� E�-� L�>A��� 65E� B�A/E�,E��
C,8,>FB�-5,9A�8,�,-��,>�<�,>A�>�#s�!�1-,A.���3)

�5FB�AB�
�/>AC-=9A�8,>�� G
>=<C,6,>� �99�� <�A.K,��� � �

E,�9,K,� 0,� � � � E-=AK,�
,L-,C�E� 8=E/-,. �7�� N6�

E-=AK,� C,AB<��h� 9=FB� 0,�
E/K��,>�AB�,. �>K�
*� /8�/‡� � -5,9A�8,� 9=FBq

�,-�� C,uA�-� 5C./<6,��N 6 I � �

65E� E5�K��,AB� 9�-�C�E�� E-=A�
=FB=>� .=0/7,>,C� C5>K�,1�
.,�,-�>��C=7,.�7?
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DN� E,�9,K,� : � /K;�-��9� 9=FB��� *+/�Z]/�•] � C,AB<��

E/Ku�,>�AB�,.�>K�-5,9A�8,� 9=FB�,-�� 0,�G�>=<C,6,K�� AB,.�-�/-<,���

=7,C��,6�K,>� N6� E-=A>�>K�8N/�‡N� E/A�.� 9=FB�,-�� C,uA�-� 5C,6���

� ,uA�-� 0,� ,9A� C,uA�-� B,<�6,K�� ,9A�/.,K,� ,A/A,>� 8N/�‡N� 9=FB�,-�

89/•N� 9=FB�,-K,� <,-,.,1<,-AB�� 8/u>,�K,>� E/;��E�� =�,.�>K�
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DN�I�� � E5�K��,AB� 9�-�C�E�� E,�9,K,� C,uA�-� 5C,8/CK,>� 9=FB�,-�
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�C,C�9,� .,A,�,�,-�>�� 85FB�AB6,?� ,K,-� E�CC,� L�A.>�>K� E/AB<,�
L�A.K,� E/A�.�� � � 8/9�� =>�>K� C,AB9��� 5C=0FB�� 9=FB�,-��� C � 0,� - �

/-<,��� C,A0�-�,>K,>� E/;�A,�� C,uA�-� 0,� ,9A� C,uA�-� </>=>�K,� ,A/A,>��
�99�>FB��L�A.>�>K�E�-�>FB��L�A.K,�,9A�C,uA�-��B,.�/ ;7�>,0E,C�6,��� �
8/9�� =>�>K� C,AB9��� 5C=0FB��,-�� ./A� -,0�AB6,�8 � � 0,� G � E��,>�
E5�K��,>�E�� 8/u>,��AB�,-�� 5A,� C,uA�-� 9=FB�,-�K,� <,-,.,1<,-AB��
8/u>,��AB�,-6,� E5�K��,>,6��� � �,. �>K� ./6=��,-�� 5A,� /u7,-/� C5>K��
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!1. ,A,�,�� �,A.6,� 8�K;.,� E,�9,�,-� 9̂�.�

B,.6,� =>K,� </u8��K,>� 9=FB� 0,� 8=9� �
C,A0�-�,>K,>��D/� G� 0,� l� C,8,>FB�,-6,K�� �� �̂;�
B,.6,� P � AB,. �-6,K�� -5,9A�8,�,-
,>�<�,>A�>�#s�!D1-,A.'�� @

"1. ,A,�,�� �,A.6,� 8�Ku.,� E,�9,�,-�
B,.6,� =>K,� </u8��K,>� 9=FB� 0,� 8=9�
C,A0�-�,>K,>��D/� G� 0,� l � C,8,>FB�,-6,K��
B,.6,� P � AB,. �-6,K�� -5,9A�8,�,-�
,>�<�,>A�>�#s�!%1-,A.'�

 1. ,A,�, �� DO� 0,� wx� <�A.�,-6,>�
�E/-,C� E/u�K,>� 9/uFB.,� >,-0/>
K/-�7/>C,�� A����<� C59�A��96,�C=-,6���DO� 0,� s��%1.A.

NO� <�A. �,-� B,-� E�-�>�>K� /Ku�-��K�� !"$ * / �

=7=>��K��  �� � E/u��E�� =�,-� l � AB,. �-� 0,� < � �

,-</>� E��,>� E�-�9C�-��K,>I� . ,A/G,�
w:I K< I J0 ) � � ,-� <,8A�� DO� 0,� wx
<�A. �,. �>K� /Ku�-��9� .,-9,7�� =�,. �>K
/u-C,A�6,��O P I ��� �� � .,A/G,6,K�� P � >=<C,6,�

/K��-��K�� %"$* � E/u�K,>� /6,.� E/-�� �K,-�
E=-FB,9�,-�� � � � + I � � � + I s�…� E/u�A,�� H/��
0,� AB,. �-� -5,9A�8,A��� AB=>�>K659��C7�

,-</>6,K�� ^ � C,-,>K��9� 9=FB�� ,>�<�,>A�>�
#s�!&1-,A. '�

s1. ,A,�, �� x/-�7/>C,�� DN� E-=A>�>K�
=FB�K,� hI"b* � 8=9� /A��K,>�� (.A>�>K

s�!r1-,A.
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S' ' S�
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/K��-��K�� E $J# *� E/� ��E�� C� >=<C,K,� </�8��K,>�� (-=A�OP� AC5�L5>K, �
C�-,�K,>� E / ���E �� 650/-K,�D� AB,->�-� 8/-6,. �6,�� AC5�L5>K,� 5A, �P �
AB,. �-� 0/A�C,A�6,� E�-�9C�-��K,>�� � ��FB/0�,-� -,A.6,� 9 / �-A,C��K ,> ��
OP� AC5�L5>>�>K� /K� �-��K�>�� B�A/EK,� /�. ,8��D� �� �Q � AB, . �-�, . �>K �
-5,9A�8,�,-�� ,>�<�,>A�>�#s�!r1-,A. '�

�1. ,A, �, �� � 7=>��K�� E �-� 4��� E/ ��K ,> � �99�C,� DO� 0,� NP� AC5�L5> �, -�
P � >=<C,6,� / �7 , -/ � AB, . �-� 0/A�C,A�6,� E�-�99,>�� �B=>�>K659�� = �, - �

05-C�9,�� 650/. �>K�D� ��� G � >=<C,�, -�K, �
B,. � AB,. �-� E��,>� . ,B9,. �,>K,>�� DO�

AC5�L5>�K/-�7/>C,��L/8�,ABK,>��NP� AC5 �L5> �
5A,� 05-C�9,�� 650/-� E��,>� D$…� E=-FB ,9 �
B/A��� <��,6��� DO� AC5�L5>K,�C� >=<C,6 , �
05-C�9,�� h� I ~ � � 9=FB� 0,� l � >=<C,6 , �

K/-�7/>CK,� >�AE,C,>� s�…� E=-FB,9� E ��,> �
" �•� !$$˜ � 9=FB� < / �8 ��K ,> �� � < �	�=87� � � 	 � ( � 65E� /��E�� D� 0 , � G�
AB,. �-�, . �>K�-5,9A�8,�,-�� ,>�<�,>A�>�#s�"$1-,A. '�

D1. ,A, �, �� �7=>��K�� " .� E / ��K ,> � DN�
K/-�7/>C,�� E,�9,>�>K� =FB�K,� �$$˜�
/K ��- ��96 ,K �� P� 8=9� /A��K,>�� ( , �9 , � DO�

05-C�9,�� =AC=>>�>K� �� >=<C,A�K , �
E�-�9C�-��K,>� 0,� PC� C�-K/0=FB� E ��,> �
. ,B9,. �,>K,>�� (=>6,� � < 	 � > 	 ?� � /� ( < �
0,� 7• � C�-K/0=FB�,-� K/-�7/>CK,� s�…�
E=-FB,9� E��,>� <�8,�,>K,>�� ( , �9 , � 0 , �
=AC=>� C�-K/0=FB�,-�>�>K� / K ��- ��9 �, - �> ��
B�A/EK,� /�. ,8�� (< � 0 , � P• �

C�-K/0=FB�,-6,K��yC� � � � y7 � 7 / �- �< �AB �, - �

B,. 6,� 85. �>K � l � >=<C,A�6,K�� -5,9A�8,� C/H��A�>�� ( �- �9C�-�AB �, -�
AB,. �-���E /K ��,> �AB �, - �65E�B�A/E�,>A�>�#s�"!1-,A. '�
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s�� P,8A�� B/��,-6,� >=<C,K,� >�AE,C,>� 9=FB� ./.5>C�� >/�K,�

C5>K�E/�,6�‹
��� P,8A�� B/��,-6,� 9=FB>�>K� / �<<, � >�AE,C,>� ./.5>C��

>/�K,�C5>K�E/ �,6 �‹
D�� Q=GC�9=FB�65E�<,>6,8�9=FB�,-�A�AC5. ,A�K,�,8C��,6�‹
%�� Q=GC>�>K�./.5>C��>�. ,K,�C5>K‹
&�� Q=GC>�>K�85�9,A��<,>6,8�,>�<�,>,6�‹
r�� Q=GC�9=FB�,. �>K�C5>K�C,uA�-�5C=0FB�A��>�. ,K,�C5>K‹
!$�� �90�0,�5>C�L=GC�,-�65E�<,>6,8�L=GC�,-K,�,8C��,6�‹
!!�� � u7,-/� 95A�AB=0FB�� C59�A��9�,-6,� L/8�,ABK,>� L=GC�,-�

<,>6,8�</uAB��,6�‹
!"�� Q=GC�9=FB�,-�A�AC5. ,A�>�>K�.=0/7,>,C�AB,-C�>��,8C�>K‹

7�� �	9A� �� � �	9 �

	!)=� !%'0�#!� !%'$�.� !%'

(�7� 8=</-�6,K�� . ,07=�,-6,� E/K�,>�AB6,K�� L�A. �,-� .=C�,<�
<,CC�<�L�A.6,>� �E/-,C�0,�=�,. �>K�E�-1E�-�,-�K,�C5K�E� C=-K,>�A�-C�,-��
�65,�� A����<� B,.6,� E/K�,>�AB� -5,9A�8,� 9=FB�,-�� G,<,C� >/-. ,��
C,AB9��� 5C=0FB�6,>� �E/-,C� 65E� G,-,7� <��K,>� 56�9�� �59�>� ,A��6,� B,-�
<,>6,8�L�A. � /7�E/�A,6,�65G/-. ,CA�8,�,>,6��0,�=�,. �>K�A�-C��A����<�
E/�.,86��� �B=>�>K� =FB=>�� E/K��,>�AB�,. �>K� -5,9A�8,� 9=FB��
L�A. �,-�E�-1E�-�,-�K,�C5K�E�C=-K,>� 8=7,6,�>/-. ,�� -5,9A�8,�9=FB�K,�
H5-H5>6�9=�8,-�-,0�AB6,�8/u>,�K,>�8,>,�E�-�C,AB9��� 5C=0FB�K,�5K,�
E/�,6��0,�E=�C,AB9���5C=0FB�K,��AB<,�,>�AB�9=FB��658��,6��

�54>�9,6,� �AB<,�,>�AB� 9=FB�>�� 5uC�E/-K,� /��AB� L=6, � .=B�. �
B�A/E�,>,6��� � ,A,�,>�� ,0C/. /E��>�>K� K��6�-,K�� 8/�K,�
�AB<,�,>K,>��K�� C=G,8��� B,-,9,C�,>,6��� � ,A. ,��� =7,C.,� B,.�
�AB<,�,>�AB� C=G,8��� AB9�0�,. �� ,8�,>C�-,6��� J-�9A�/>� =7,C.,�,-6,��
C/-. /7�,-6,�B,.� �AB<,�,>�AB6,>�95>K�G/86,�,>��,6��

( �-� L�A. � �99�>FB�� L�A. � A�-C�6,� A�-H,>K,>6,�� =>�>K� B,-,-,C�K,�
<,-AB���9� B/A��� E/�,6��� E=>�� 	�������� �	( �����	( � 65E� ,C,�,6���
� �-H,>�ABK,� <,-AB���9� 9/�-A,C=0FB�� 9=FB��	( �����	(� ��+(� � 65E�

,C,�,6��
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Q�A.>�>K� C�>FB� B/�,C�6,� B/A��� E/��,6�K,>� �AB<,�,>�AB� 9=FB�K,�
	������ �	( �����	(� ��+(� �658��,6��� Q�A.>�>K�B,-,9,C�� H,8C�6,�B/A���
E/�,6�K,>� �AB<,�,>�AB� 9=FB�K,� +�������� �	( �����	(� ��+(� �
658��,6��

�AB<,�,>�AB� 9=FB�>�>K� >,./1�
8/>� E/��AB�� 0,� =>�>K� </>=1�
>�8,C�,-�>�� <=8�6,K�� C,L-�E,� /-<,���
C=AB=>C�-�AB� .=.9�>�� x/-�7/>C,��
C59�A��96,�8/C=0FB��h� /K�-��96,K��
L�A.K,�K/-�7/>C,�� �H� 0/A�C,A�6,� K�

: � 8=9>�� </�8,8��9�� (=>�� E�/9�/-<,���
=7,C��K,>� �H�=FB�K,�C/AB�</�8��K,>�
H,��,FB,>�� /A�AB� /-<,��� E,L,-�AB�
.=.9�>�#��!1-,A.'�

Q�A.>�>K�h� /K��-��K��E��,>�C59�A��9>�>K�* � -5,9A�8,�9=FB��/�7,-/�
.=0/7,>,C�,AB,6��� x/-�7/>C,�� K� 9=FB>�>K� .�<6/-�� <,>FB,��9�
9�FB�9�E/��. ,A�>��L�A. �B,-,9,C�,>�AB���/7�.��(�-/<�B,-,9,C�K�9=FB�
.,u�=.� E�-� .�<6/-K,� 85CK,>6,>� 958�>K�>,� E/AB�,>,6��� (=>6,>�
9/�-�>,6�9��� L�A. �,. �>K� C5K�AB�E� C=-K,>� A�-C�,-�6,�* � >/-.,��
-5,9A�8,6,>� C,AB<,-��� K� 9=FB� E��,>� .=0/7,>,C�,AB=0FB��: � 9=FB�
H,86/�E/��,6��� �B=�9=FB>�� �AB<,�,>�AB�9=FB��65E�,C,�,6��

Q�A.>�>K�</�7K�,��AB�/�6�6,>�B/A���E/��K,>�<,-AB���9�9=FB���

.,9A�.,�� �AB<,�,>�AB� 9=FB�6�-�� �AB<,�,>�AB� 9=FB�� G,<,C� L�A.K,�
A�-H,>C�-=0FB�� 9=FB� C,uA�-� <��K,>6,K�>,� B/A��� E/��,6��� (=�
�AB<,�,>�AB�9=FB��L�A.>�� </�7K�,C�AB�=FB=>�7,.-�E/��K,>�9=FBK,�
9,CC,��9� L�B,C�6,>� C5>K� 0,� =>K,� <,-,.,1<,-AB�� 8/�>,�,6���
�AB<,�,>�AB� 9=FB�� >/�6,>� <,>6,86�-� ,>�<� <�8.,CK,FB,� /�7K,-,6�?�
/ A G A G � � � �,L-�E,�,-6,>� . ,u�=.9��� .,9A�.,�� �AB<,�,>�AB� 9=FB��

L�A.>�>K�>/-. ,��-5,9A�8,�9=FB�K,�C/ �K �-��H-/H/-A�/>,�6�-���,u>��
7 @I !$* )� #��!'

(=� �G/6,� 6�����  ����� � 65E� ,C,�,6��� (=� 85-6,?� :�:1>/-.,��
-5,9A�8,� 9=FB��� :1H-/H/-A�/>,���9� 9/5GG�CA�85>C�� 1��	( �����	( �
���!!��	���� � � 658��,6��� �K,-� E�-/-� A�-CK,� C,8,>�E� C=-K,>� L�A.�
A�-H,>�AB� /�6�6,� #.=0/7,>,C� FB5K,-,A�6,'� E/��A,�� �AB<,�,>�AB�
9=FB��.,9A�.,��<�8.,CK,�5-�AB,6��

% 



#��!'� �G/6,6,>� 9/ ;-�>,6�9��� �AB<,�,>�AB� 9/5GG�CA�85>C��� : �
/�FB/0K,� 5K,� E/;�. ,K,>� . �<6/-6�-�� �AB<,�,>�AB� 9/5GG�CA�85>C��
C,L-�E,�,-� 8/-6,. �6,� ,>�<�,>,6�� #. ,A,�,>?� K ;�ABC� E��,>� E5C/>�

=FB=>�� : •$� O$�&�� K�ABC� E��,>� 8/K�/FB� =FB=>�� : • / �s ” $�%'��

�,L-�E,�,-6,>�9/�-�>,6�9�?
!�� �AB<,�,>�AB� 9=FB�� L�A. �,. �>K� �AB<,�,>=0FB�� A�-C�,-��

/��FB,. �,-�K,�E/K;��<�E/�.,86��
"�� ��-H,>�AB6,K�� �AB<,�,>�AB� 9=FB�� L�A. �,. �>K� . ,C5-�,��K,� 0,�

=�,-�A�-C�,-�>�>K�G�7�9�B/�,C�,-�K,�#K;,6�-1E=6=-��K���>,. ��9��B,-/-,C�
0,�E/AB<,�,-K,'�E/K���<�E/�,6��

 �� Q�A.� B,-,9,C6,� E/�K,>6,K�� �AB<,�,>�AB� 9=FB�� #6�>,. �9�
�AB<,�,>�AB� 9=FB�'� C�>FB� C=-K,>6,K�� #AC,C�9� �AB<,�,>�AB� 9=FB�'� K,�
>�AE,C,>�9�FB�9-/<�E/�,6��

�B=>6,8� <���E�� E/K�,>�AB>�>K� C/��<� -5,9A�8,A��� >/-. ,��

-5,9A�8,�� * � 0,� =>K,� H5-H5>6�9=�8,-� E/�K,>� 7� �AB<,�,>�AB�
9=FB�,-�>�>K� 8�K�>6�A�6,>� �E/-,C� E/��E�� >/-. ,�� E��,>� <,>6,86�-�
d�� E=-FB,9�C,AB9���<��,6��

�AB<,�,>�AB� 9=FB��: � >/�6,>� K,FB,�

$ ;7K,-K,>6,�� C/��<� -5,9A�8,� * � 6,>� �@/� K,FB,��

=>�>K� >/-. ,�6,>� /K�AB� E=-FB,K�� >/�6,>� d�� �

K,FB,� / �7K,-,6��� � ,A.K,� 9/;-,�� C/�,� -5,9A�8,�
9=FB�� �� I•M7� � K,� C5>K� E/�,6��� �/�,�

-5,9A�8,� 9=FB��� � @� E��,>� >/-. ,�� -5,9A�8,�

9=FB���* � C,AB9��� <��K,>� E=-FB,9>�>K� .,9A�.,��
. �<6/-��� 1� �	( �����	(����+(��� �65E�,C,�,6��#��"1-,A. '�

79� !$* �
† ~ 1 � e�c� *� �$

�AB<,�,>�AB� 9=FB�� =-�>. ,� C59�A��96,�� A�-H,>C�1�
-=0FB�� 9=FBK,� E/K��<� -,0�AB6,�� �4C�8/-�8� 8/;>,1�
��AB>�� /�,6��� (/K�,>�AB>�>K� C/��<� -5,9A�8,A���

8/;>,��AB�>�>K� /��AB�� .=.9�>� E/�K,>� K5/.5C-�9�
/ ;. ��� =FB�� L�A. �,. �>K� C5K�AB�E� C=-K,>� >=<C,A�6,�
E/�K,>� 9/>=A� A�-C�6,>� �E/-,C� E/�,6��� (=� 9/>=A�
�	( �����	(� ����	� �65E�,C,�,6��#�� 1-,A.'��Q�A.>�>K�
.=0/7,>,C� B/�,C�6,� C/��<� -5,9A�8,� 9=FB�

%s



�AB<,�,>�AB� 9/>=A�� �FB�6,� �4C�8/-�8� 8/�>,��AB6,�E/���AB�� .=.9�>�
(�>/E,-�>�� K ;,6�-1E=6=-�A�-CK,� C,8,>K,>�L�A.� .=0/7,>,C�6,�=>K,�
C,uA�-� <��=0FB�� 9=FB�,. �>K� C5>K� C,uA�-� 5C=0FB�A��� L�A.�,.�>K�
C5K�AB�E� C=-K,>� >=<C,A�6,>� / �C�E�� 9/>=A� �FB�6,� 8/C,6��� J,<,C�
AB=>6,8� 9=FBK�>,� C,8,>FB� >=<C,>�>K� -5,9A�8,A�� E��,>�
.=0/7,>,C�,AB,6��� �K,-� C5>K� C,uA�-� 5C=0FB�� 9=FB� �AB<,�,>�AB�
9/>=A�>�>K� C,AB<,-�A�6,>� / �CA,�� =� B/�6,� -5,9A�8,� =� E��,>�
.=0/7,>,C�,AB.,86�� 0,L�A. �A�-H,>,�E/AB�,86��

� �! 1. ,A,�,�� P�8,� 85. �>K� C,E��8� /K��AB�
E=-FB,K�� C/H��A�>� #��s1-,A.'�� �B=� 85.�>K� _
�AB<,�,>�AB� 9/5GG�CA�85>C��� : �•�$ �& �� #P�8,�
85.�>K� C,E��8� /K��AB� E=-FB,K�� 65E� <�8,��91�
>�>K� K/-�7/>CK,� >�AE,C,>� B/A��� <��K,>� AB=>q
6,8� 5>K� 9,CC,� /K��AB� E=-FB,K�K,� ,8C��,6�9��� !�
E=>6,� <�8,��9� 8/CK,>� C=H-/<� 7,--,FB,A��
.=0/7,>,C6,�E/��,6�'�

�5FB�AB?� �=0/7,>,C�AB,-C��<=8�6,K�FB,�E/��,6�?

B��O� � % !  � ; � �B���
O•!

$?� * $h + � 	 � �I�#)
#1!

(=>6,�J1�AB<,�,>�AB�9=FB��
�5>K�,. ,�,-6,>�<=8�6,K��,. ��,>�<�,8.�7?

7 �I �� �A�>�/-�

* �I�h+�	�)

Q�A.� .=0/7,>,C6,� E/���AB�� =FB=>� <=8�6,K�� AB,-C� E,L,-���AB��
�/7�.?

7 @ ! �$*� 8/9�� � % !  � 	 D1 & - % � �

(=�85-6,>�<=8�6,K�>��,>�<�,8.�7?
5�� ���: � 0,� � ����+�� �: � �

� �•� &… r�

Q,0/E?� , �•� &… r��

�+2�.�%'0�#!�!%'$�.� !%'
(�-� L�A. � �99�>FB�� L�A.>�>K� A�-C�� E/�8�,E� 6=.,�,A,� 8/9��

6=.,�,ABK,� �>C��K,>6,� B/A��� E/��,6�K,>� <,-AB���9�������	(����

%�



�	( �����	( � 65E� ,C,�,6��� � �A/�� C,-�<,A�6,� /K��-��K�� h � E/��K,>�

K���6�-,9� K/-�7/>C,�� C59�A��96,� C=-,6��� x ���6�-,9>�>K� / �<�K,�

K/-�7/>C,�� G � 9=FB� </�8��K,>�� (=� B/�6,� K���6�-,99,�$ �>/-. ,�
-5,9A�8,� 9=FB��� 0,�: � �AB<,�,>�AB� 9=FB��� B,.6,�� � /K��-��9 � 9=FB��
C,uA�-�9/�-A,C,6��� x ���6�-,9>�>K� .,-9,7�K,� =>FB,�9,CC,�E/��. ,K,>�
K/-�7/>C,�� G � 9=FB� C,uA�-� 5CA,�� K���6�-,9� .=0/7,>,C6,� </�,05-,6���
�AB<,�,>�AB�9=FB�� . �<6/-�L�B,C6,>�! � K,�C5>K�E/ ���E��=>K,�<,-,. ,1�
<,-AB��C/. />K,� <,-,E� 8/�>,�,6��� G � 9=FB� E��,>� �AB<,�,>�AB�9=FB��
7� / �7,-/ �L=GC>�� C,AB9��� 5C,6�� 0,�K���6�-,9>�� ,8��,>C�-�ABK,� �>C��,6���
� � 0,� $ � �,-6,>� C,AB9��� C/HK,>� L=GC� K���6�-,9>�>K� 6=. ,�,AB�K,�
<,-AB���9� 9/�-A,C=0FB�� L=GC� B/A��� <��,6��� �=. ,�,AB� G � 9=FB�>�>K�
<,>6,86�-�<�8.,C�6,>�E/AB�,>,6��

(=� L=GC���� ���	(����� �	( �����	(� 4� ! � � � Œ
658��,6��� (=� L=GC� C59�A��9� 0,� K���6�-,9>�>K� ! � 1
57���AB�� #65G/-.,CA�8,A�'� >,C�L,A�6,� B/A��� !1111111111111111s~ œ
E/��,6��� =�,. �>K� A�-C�,-�� D� >=<C,� ,C-/G�6,K�� � � A�� •�•� �
9�FB�9� E�-� 8=7,� E/�8�,E� C5K,6��� �5,9A�8,�
9=FB�� AB=� 8=7,FB,� E/�8�,E� C,<A�. �,>K,>� D �� �8
E/��,6��� ;@ O

�7��K,>� 8=7,>�>K�B,-�E�-�>=<C,A�6,�B/A��� ���1-5A.
E/��,6�K,>� * � >/-. ,�� -5,9A�8,� 9=FB�,-�>�>K�
C5>K�C,uA�-�5C=0FB�A��D� >=<C,K,�5.,A��E,�9�� 57��K,>�8=7,>�>K�E�-/-�
l � >=<C,A�K,� </ �8��K,>� E/��,6��� l� >=<C,6,� �AB<,�,>�AB� 9=FB�� B,.�
B/A��� E/��,6�� #���1-,A. '�� �=.,�,E� �AB<,�,>�AB�L=GC�� G � 0,�: � >�>K�
. /.5>C�� <,>6,86�-� <�8. ,CK,FB,� / �7K,-�AB�� C,L-�E,6,

C,A6�<�,>K,>?� $ ˆ � A� �� � / �H�>FB,� C,L-�E,�,-K,� A=8,>�E

<=8�6,K�� 4=�/A,K,� 95��>K,>?� 6=.,�,E� �AB<,�,>�AB� L=GC� ./.5>C��
K���6 �-,9 �-,6�=A�K,�E/K���<�E/��. ,K,>� * �>/-. ,�� -5,9A�8,K,�C/ �K �- ��
H-/H/-A�/>,��E/ ��,6���� ,u>�

, ���I%$* ) � #��"'

(=>6,?� %�$�� � � �� 	( � � � �� �	( �����	(� ���!!��	������ � 658��,6���
�=. ,�,AB6,K�� �AB<,�,>�AB� 9/5GG�CA�85>C���b� =7=>��9� E�-��K�� E��,>�
/ ��FB,>,6��� � � E�-1E�-�K,� C5K�E� C=-K,>� . ,C5-�,��,. �>K� G�7�9�
4/AA,�,-�K,�� �AB<,>�AB�6,-,L,A�K,��K���6�-,9�-,6�=A�K,�0,�* � >/-. ,��
-5,9A�8,� 9=FB�K,�E/K���<� 59,>��K��C,L-�E,6,� ,>�<�,>K,>�� � ,L-�E,�,-�
AB=>�� 9/�-A,C,6�9��� 6=.,�,AB6,K�� <,-AB���9� A�-H,>�AB6,K�

%D



<,-AB���99,� >�AE,C,>� ,>FB,� f*m� E/�,6��� �B=>�>K� =FB=>�
C54>�9,6,�� �AB<,�,>�AB� 7,-,-��� E/�K,>� B/��,-6,�� A�-H,>�AB>��
6=.,�,ABK,� ,�. ,ABC�-��,6��� � ,A,�,>�� A�-H,>=0FB�� H/6AB�H>�9�,-�
/ ;->�K,�AB,-�9���H/6AB�H>�9�,-��AB�,C��,6��

��"1. ,A,�,�� x/-�7/>C� E��,>�
� � E=-FB,9� C,AB9��� <��=0FB��
<�8,� C59�A��96,� -,6�=A��� � K,�
C5>K� E/�K,>� K��6�-,9� #A���>6-'�
C=-�E6��� �=.,�,AB6,K�� �AB<,�,1

� �D;)�%2� >�AB� 9/5GG�CA�85>C��	 � K,� C5>K
#��D1-,A.'�� � � E=-FB,K�>�>K�

<,>6,8�<�8. ,C�6,�K��6�-,9�.=0/7,>,C6,�E/�,6�‹
�5FB�AB�� x��6�-,99,� <=8�6,K�� 9=FB�,-� C,uA�-� <��,6�?� /K�-��9�

9=FB�� 1 �@�� C59�A��9>�>K� >/-.,�� -5,9A�8,A�� 1 �$ �� A�-H,>�E�
�AB<,�,>�AB�9=FB��1 �: � 0,�. /.5>C��1 � , @)

�K,-� A�-H,>�AB� 0,� 6=.,�,AB� A/6�-� E/�.,A,�� <=8�6,K�� AB,-C�,-�
E,L,-���AB���/7�.?

7	!$ˆ/ � 458
, 9 �y * ) � #"'

� | �•�$?� �A�>/-1J�•�$�� # '

„ ™ • • $ ?�*$h+�	�I#) � #s'
O1:

ž �S#ƒ '• $?� h�	��$,@/ �•$�� #�'
O•y

(=�C5>K�,. ,�,-6,>�<=8�6,K��,. �� /�,.�7?
* �I�h+�	�/

� � � �� �: � � #D '

#"'� >��5uC�E/-K,�/��E��#�'�6,>�<=8�6,K�>��B/A���<��,.�7?

(=� 85-6,>� #D'� AB,-C� K��6�-,9>�>K� A�-H,>.,A��K�>�� 0,� #%'� AB,-C�
5A,�K��6�-,9>�>K�6=.,�,. ,A��K�>��C,u.�>�,86��

� /;HK�>,� L�A. �,-� =FB=>� 4 d !� E/�K,>��K�� A,E,E���� K��6�-,9

.=0/7,>,C6,� E/��AB�� =FB=>� � � E=-FB,9� #%'� AB,-C>��
<,>/,C�,>C�-�AB��95-,9�

%%



�+%(�$!.� 8 5 F B �A B �+&'+ �2�%�.�.�)� Y
!1. ,A,�,�� ( �-�L�>A��� DN�C/�A�>� A����<� 650/-�J�

0,� 85-K,� C�-,�K,>�� �/;A�>� E��,>� 85-� , •s�…� ��
E=-FB,9� B/A��� <��,6��� �,A.6,� 9/�-A,C��K,>� • �

B/�,C6,� C/ ;A�>� .=0/7,>,C6,� </��AB�� =FB=>� • �
C/;A�>� E��,>� 85-� /-,A�6,K�� �AB<,�,>�AB� •�
9/5GG�CA�85>C�>�>K� 5>K� 9,.� .�<6/-�>�� C/H�>K� !�
#��%1-,A.'�

"1. ,A,�,�� P�8,� C59�A��96,� :18=9�
E�/9�/-<,��� �H�8/-6,. �6,�/K��-��K��  "$�
* � ��� "18=9K,� E/K��,>K,>�� P�8,�
C59�A��9� E��,>� K/-�7/>C,�� C59�A��9�
, �•� $…� E=-FB,9� B/A��� <��,6��� �K,-�c$�
8=9� 0,� <�8,� C59�A��9� /-,A�6,K��
�AB<,�,>�AB� 9/5GG�CA�85>C�� $�"� E/��A,�
%18=9�PC� C59�A��9� E/�8�,E� H,ACK,�
C=AB�AB�� =FB=>� =>�>K� 5>K� 9,.� /K��-��K��
<,>FB,�E / �,6 ��#��&1-,A. '‹

 1. ,A,�, �� �K;�-��K�� "� � * � E/��K,>� E�-�
L�>A���� K���6�-,99,� K/-�7/>C,�� G"�•��/0� 0,�

05-C�9,�� � �� 9=FB�,-� C,uA�-� 5C�E�� K���6�-,9�

6=.,�,AB>�� E/AB�,AB�� =FB=>�‘ � 9=FB>�>K�

5>K� 9,CC,� <�8. ,C�� <,>FB,� E/���AB�� �/7�.�
#��r1-,A. '‹� #(=>6,?� K���6�-,9>�>K� -,6�=A��
[•T�&^�� . ,A/G,� � ]�I��/s0 � 0,� 6=.,�,AB6,K��

�AB<,�,>�AB� 9/5GG�CA�85>C��� Â�•�/�//�.� 65E�
/��>A�>'�

s1. ,A,�, �� �K��-��K�� F• �"† �� -,6�=A��

�Ik"/s	� � E/ ��K,>� K���6�-,99,� FB/�7��. ,86�K,>�

�H�8/-6,. �6,�"18=9�/A��K,>�� �K,-�6=.,�,AB6,K��
�AB<,�,>�AB� 9/5GG�CA�85>C��� �̂•/�//s.� E/��A,�� "1�

8=9>�>K� <,>6,8� 5>K� 9,CC,� <�8.,C�6,� K���6�-,9�
/ �7�>�>K� .=0/7,>,C� B/�,C�>�� A,<�,E� </�,6��
#��!$1-,A. '‹



� ,7/-,C�A,0/��,-�
!�� ��-H,>�AB� �AB<,�,>�AB� 9=FB�� 65E� <,>6,8� 9=FBK,

,8C��,6�‹
"�� �AB<,�,>�AB�9=FB��<,>6,8�</>=>�,-K,�E/;8A=>,6�‹
 �� �AB<,�,>�AB�9=FB��>�.,�,-K,�E/K��<‹
s�� �AB<,�,>�AB� 9=FB�>�>K� .,9A�.,�� <�8.,C�� <,>6,8

B�A/E�,>,6�‹
��� �AB<,�,>�AB� E/�K,>� B/�6,� -5,9A�8,� 9=FB�� <,>6,8

E/�,6�‹
D�� �AB<,�,>�AB�E=-FB,K��>�.,‹
%�� �AB<,�,>�AB�9/>=A��>�.,‹
&�� �=.,�,AB6,K�� �AB<,�,>�AB�>�.,‹
r�� �=.,�,AB6,K�� �AB<,�,>�AB�9/5GG�CA�85>C��>�.,‹
!$�� �=.,�,AB6,K�� �AB<,�,>�AB� L=GC�� ./.5>C�� <,>6,8

B�A/E�,>,6�‹

D�� J�����x��� � � � �� � ����� � � � ����J� � � � � x �
�������������� ������x�� �P��x��	��� �PP��

���(����� � � � � � � �

�,uA�-� FB�7�<�,-�� G,7/6,� �4C�8/-�8� L/8�,ABK,>� 9=FB�,-�
A�AC5.,A�K,:,-/F:G�K:���+(����	�	����	� �658��,6��

J,7/6,K�� 9=FB�,.�>K� >=<C,K,� >�AE,C,>� ./.5>C�� <=8�6,K��
G,9C/-�,-� E��,>� ,>�<�,>,6�?� 9=FB>�>K� ./6=��>�� =>�>K� 85�9,A�K,�
9/uH,8C.,A�K,� C5>K� ./.5>C� ./6=���� 9=FB>�>K� C,uA�-� FB�7�K�� 0,�
./.5>C� .,-9,7�� /-<,��� /�C=0FB�� ,8�,>�AB� C59�A��K�� 0,� AB=�
C59�A��96,K��,8�,>�AB�8/�>,��AB��

7�������� ��+(����� �� ����� ��	������ � ������ � 059C/-� 9,CC,��9�
E/��E�� 9=FB� </�8��K,>� >=<C,>�>K� ./.5>C� .,-9,7�K,� >�AE,C,>�
-,6�=A1059C/-��E��,>�AB=�9=FB>�>K�059C/-�9/�H,8C.,A�K,�C5>K�

J,7/6,K�� 9=FB�,-� A�AC5.,A�>�>K� L�A.K,� C,uA�-�>�� /�-K,>�AB6,�
9=FB>�>K� .,-9,7K,� >�AE,C,>� ./.5>C�� E��,>� E�-K,��96,� 9=FB>�>K�
/�<<,�>�AE,C,>�./.5>C��C=AB=>FB,A��B,.�9�-�C��,6��

%r



7� / ;<� ,C-/G�6,� ,8�,>,� / �,6�K,>�
<,CC�<� L�A. � E5-��K,>� 0,� L�A. >�>K�D�

>=<C,A�K,�7 � 9=FB� </ �8��K,>� E/ ��A�> �
#D�!1-,A. '�� D� >=<C,6,>� / �C=0FB��
,8�,>�AB� / �< �K , � H5o 5>6�9=�8,-�8 ‡ �
C59�A��K�>�� / �C9,7,. �7��7�/ �<> �>K�AB=�
C59�A��9� E��,>� 95A�ABK,>� >=<C,A�>��� �
E��,>� 0,� 7 � 9=FB>�>K�8 ‡ � C59�A��1�
K�6,K�� H-/859A�8,A�>�� 7�� � E��,>� ��������

E5�K��,8. �7�

7 � 9=FB>��8 ‡ � C59�A��K�6,� 8/C=0FB�� 0 , � 7 � / �< < , � H,-,��5��

E/ ��K ,> � 7/ � C,AB9��� 5C=0FB��,-K,� ,L-,C,. �7��7	 � C,AB9��� 5C=0FB��

L�A. > �� 7 � / �< � ,C-/G�6,� ,8�,>C�-,� / �. ,86��� :H� 9=FB� L�A. >�� 7� / �< ��

E / �8 �,E � A��L�C�ABK,� �>C��,6���7� 9=FB>�>K�7 � / �< � ,C-/G�6,� ,8�,>C�-�AB�
5GG59C�� AB=� / �< � ,C-/G�6,� Ÿ � 9=FB>�>K� ,8�,>C�-�AB� 5GG59C�� E��,>� E�-�

4���E/ ��,6 ��

� =FB>�>K� E�-/ -����  � � � �	� � �� � � � � � � � �� � 65E��=>�>K� AB=� / �<< ,
H5-H5>6�9=�8,-� C59�A��96,K�� H-/859A�8,A�>�>K� / �< � E��,>� AB=
C59�A��9�95A�ABK,>�>=<C,A�K,�>�AE,C,>�. / . 5>C�K,�,8C��,6��

7� 9=FB>�>K�7 �/ �<< , �>�AE,C,>�. / . 5>C��& �A� B� 9,E��E5�K��,>,6�?

$ % & % $ � % � �

‰ H 2:3I ‚ : ; H ‹)

� =FB>�>K� / �<< , � >�AE,C,>� . / . 5>C�� A9,�8,-� . �<6/ -� E/ ���E ��
/ �<> �>K � . =AE,C� 8/ �> , ��AB�6,> � <,-,K,>6,� 9=FB>�>K� / �<< , �
H5-H5>6�9=�8,-� C59�A��96,K�� H-/859A�8,A��L�A. > �� / �< � ,C-/G�6,� A/,C�
. ���� B,-,9,C�K,� C5A9,-�� 8 / �> , ��AB6, � ,8�,>C�-�ABK,� �>C��A,�� 9=FB�
. / . 5>C�� #”'� . =AE,C��,9A�B/ �6,� #1'� . ,>G�8��AB/-,�E��,>�/��>,6��

� K,-� 7� 9=FB>�>K� C, uA�-� FB�7�K ��� 7� / �<< , � H,-,��5�� 8 / �> , �K ,> �
E / ��A, �� 9=FB>�>K�/ �< < , �>�AE,C,>� . / . 5>C��>/ �K,�C5>K�E/ ��,6 ��

� K,-� 7 � 9=FB>�>K� C, uA�-� FB�7�K ��� 7� / �<> �� 95A�E� / �CA, �� 9=FB>�>K�
/ �< < , �>�AE,C,>� . /. 5>C��>/�K,�C5>K�E/ ��,6 ��

� 5 . . ,?� � =FB>�>K� E�-/-� / �<< , � >�AE,C,>� . / . 5>C�� =>�>K� AB=�
/ �< 6 , � / ��>K,>� �4C�8/-�8�>=<C,K,�>�AE,C,>� . / . 5>C�059C/-�>�>K�AB=�
/ �< 6 ,K ��H-/859A�8,A�K,�C5>K�

&$



‰ ;L:3I >‰ # 2:3�!z� ‹ /2 • 3 $ > } # >•3c/� ƒ �L:3I>‰# >:3g�)

T�,-0�#!� "+&'.�)� (� #� (� �%!)� �(+3&'!%! ! #� 2-2� (!#�� -!0 �
� � )! �- � (�-)�2 �%!

�K,-�G,7/6,K��9=FB�,-�A�AC5.,A��C5>K�C,uA�-�5C=0FB�K,�95�C�-��A,��
E=� C5>K� C,uA�-� 5C=0FB�>�>K� �4C�8/-�8� >=<C,K,� >�AE,C,>� ./.5>C��
E,-FB,� 9=FB�,. �>K� AB=� >=<C,K,� >�AE,C,>� ./.5>C�,-�>�>K�
K5/.5C-�9�8�K-�>6�A�K,�C5>K�

J,7/6,K�� 9=FB�,-� A�AC5.,A�� C5>K� C,uA�-� 5C=0FB�A�>�>K� �4C�8/-�8�
/ u<<,� >�AE,C,>� . /.5>C�� . ,79=-� 9=FB�,. �>K� =ABE=� /u<<,�
>�AE,C,>� . /.5>C�,-�>�>K�,�K5E-,�9�8�Ku�>6�A�K,�C5>K�

�+&' ! #� "--)0! �(�� - �$.�)!#��  !%*�(� � 2-2� (.�)! ! # �
� �.!(!" �!@-0�%!

� //-6�>,C,�,-�� � / � / � � E/�K,>� >=<C,K,� </u8��K,>� 7� 9=FB>�>K�

C,AB9��� 5C=0FB��,-�� . /A� -,0�AB6,�:;/:_/:) � E/�A�>�	,-�>u/>�

C5/-5. ,A�K,�9/ ;-,?

‰ �•�� z � �#3ˆ'I•� ,� � #„ '•
‰ _ 2 : 3 �I�@ _ L : / 3 I ‰ _L:;3 M‰ _2:_3 M‰ _2: /3_�

‰ @ : @ ‰ �/ 2 • / 3 I , � 27� 3M , � 27� 3 M , � 27�3)

�B=>�>K659��7� �••��/� 7� 8 � � / � 7 )Ž � � )

& � A�# B	 � �� ‰ ;2:_3I $H< _/� ‰ ;2:;3�I�_<;� 59,>��K�>�� 5uC�E/-K,�

/�A,9�
, / 2 7 3 �I��7� $ � $ 7 �

�=66�� AB=>�>K659�� t)� 0,� G C � � /u<�,-�K,� >�AE,C,>�7� 9=FB>�>K�

. /. 5>C�,-��,>�<�,>,6���� ,C�L,6,�<=8�6,K��,-K,�5K,�E/�,.�7?�

, � 2 7 3 \ � 7 " $ � 7 � /

, � 2 7 3 �I��7� $ � 7 � /

ƒ )L : 3 �I�;<_ $_ < ;)

�ABE=� �G/6,� G,7/6,K�� 9=FB>�>K� 9//-6�>,C,� /u<�,-�K,� >�AE,C,>�
��� � �� ��� ��� �� � � � � � ������ �!���	�) � (=� �G/6,�,-6,>� G/86,�,>�E�

&!



9=FB>�>K�>=<C,K,�>�AE,C,>� ./.5>C�,-�>�>K� ./6=��� ,>�<�,>,6�K,>�
<=8�6,K��G/-.=�,K,�5K,�E/;�,.�7? ŒŒŒŒŒŒŒŒŒŒŒŒŒŒŒŒŒ

� � B MX Y 4 / 8 Z [ �4[8\[]

�+&' !�- �,!#��=�)�..�.�!�(!1-)!1� +$(�#�� "-�&'!)!%'#��-!0 �
�+� %-� .�22�%! �

P,CC�<� L�A.>�>K� E�-/-� >=<C,A�K,� </�8��K,>� 9=FB>�� C,uA�-�>��
/�7K,-C�-. ,8� L�A.>�>K� �4C�8/-�8� >=<C,A�K,� <,>6,8� <���E� H,-,��5��
9/�FB�-�AB� .=.9�>��K�>�� !&$s� 8��6,� G-,>A=7� /��. �� �=�� �=,>A/�
/�7�>�>K�.,ABB=-� �5..,A�� /-<,��� B,�� <��6��� �ABE=� �5..,� G,7/6,�
0,� C59�A��96,� �4C�8/-�8� L/8�,ABK,>� 9=FB�,-� A�AC5.,A�>�� /A/>K�>,�
A/66,�,ABC�-�AB� �.9/>�>��E5-,6��

�5. . ,�� D�	������  ���� �4�	� � �� � � ������ �� ��	����  �������� �
��+(��� 4�	� � � � � � �	������ ���������� ��� � ���� � � � � �� ����� ����	(�� �
��	( �� ���������� �� ������������	(� ����4�	���/� �������	(� ��������� �
� �� ����� ��������� ��+(���� �������	(� �� ��	���� ��	������ ������� �
��+(�� �� ����������������5����4� ! � � ���	(�	(����� ���� �����)

�AE/C�� Q�A.>�>K� E�-/-�D� >=<C,A�K,�7 � 9=FB�
</�8��K,>� E/��A. �� Q�A.>�>K� �4C�8/-�8�G� >=<C,A�K,�
C,AB9��� 5C=0FB��,-��<�� 0,� < �� . �<6/-�L�B,C�6,>� 7 �

9=FBK,� C5>K� E/��K,>�� 8,u>��7 I 7 I 7 � � >/����
A�AC5.,>��9=FBK,�H,-,��5��-,0�AB6,�</�8,. �7�#D�"1�
-,A.'�� �/A��� E/��K,>� =FBC,� 9=FB6,>� �E/-,C�
E/��K,>� #7/7/7 �'� A�AC5.,� E5-��K,>�7 � 9=FBK,� D�"1-,A.

590�0,�5>C6�-�� (=� A�AC5.,>��7 � 9=FB� 0,� #™�• ;'

L=GC6,>� C,AB9��� C/HK,>� 65E� <,-,AB� .=.9�>�
(�>/E,-�>� D� >=<C,K,�</�8��K,>�7� 9=FB��G�>=<C,K,�

</�8��K,>� AB=>6,8�< �� 9=FBK,� 0,�A� � � CB� L=GCK,

590�0,�5>C6�-��2 : )H 3� L=GC>�� ��	(������ 4� !� � 65E

,C,�,6��� �>�>K� . /.5>C�� <=8�6,K�FB,� ,>�<�,>,6�?� DQ1>zA.
� 2 7 / � 3 �I�7 � �I��N273)

(�>/E,-�>�� </�AB��K,>�L=GC>�>K� ./.5>C���D� >=<C,K,� </�8��K,>�
7 � 9=FB>�>K� 9/�FB�-�AB� 7,-=-� E/��K,>�G� >=<C,K,� >�AE,C,>�
. /.5>C�K,�C5>K�E/��,6��

&"



�-%'�3�"(-)�3��*-%'�2-2� (
�=,>A/� �5..,A�K,� ,A/A,>��

<,CC�<�L�A.>�>K�E�-/-�D�>=<C,A�K,�
</�8��K,>� 7 � 9=FB� #D�s1-,A.'�
/�7�K,� H,-,��5�� 9/�FB�-��A,�� � �
>=<C,K,� </�8��K,>� AB=>6,8�7 �

9=FB� 0,�: � 9=FB6,>�� � >=<C,K,�
>�AE,C,>� /��>K,>� 9=FB�
./.5>C�K,� C5>K� E/��K,>� #c�•‘'� D�s1-,A.

L=GC� 9=FB� B/A��� E/��,6��� Q=GC>�>K�
� � ./.5>C�059C/-�� �D6 �C59�A��99,�H5o5>6�9=�8,-�E/��,6��

�B=>�>K�=FB=>�<=8�6,K�FB,�8/7�AB� .=.9�>��7I7 � 0,�E5-��K,>�
.,-9,7K,� 95�C�-�AB6,� B/A��� E/��K,>� 27/7 �3� L=GC>�� AB,9�6,

9/�-A,C.,8��=>�>K�� � ./.5>C�059C/-�>��
C,A0�-�,AB� 9�G/8,�� (=� >,C�L,6,>�
G/86,�,>�E�� �4C�8/-�8� L/8�,ABK,>� 0,�
<,CC�<� L�A.>�>K�"?�� �� �  � >=<C,�,-�K,�

</�8��K,>� =FBC,� �D� �� � �� 9=FB�,.��

E5-��K,>� .,-9,7K,� 95�C�-,.�7� #D��1�
-,A.'�� (=>�>K�=FB=>�B,..,�9=FB�,.��
� � >=<C,K,� 95�C�-�E� </�AB��K,>�L=GC�,.��
/�,.�7�� �,C�L,6,� � �.,-9,7K,�</�8��K,>�
�D� �� � I� 9=FB�,-� A�AC5.,A�� 0,� ./.5>C�,-�� E/��K,>

</�AB��K,>�L=GC�9=FB�,-�A�AC5.,A�>��/�,.�7�� � ,u�=.9��

M ��• T#3'��M "�•2T#3'��o �•O/#3'1

� � >=<C,K,� </�8��K,>�7@/7" /74� 9=FB�,.�� </�AB�E�� =�,. �>K�

K5/.5C-�9�8�K��>6�A�K,�C5>K�E/��K,>��� � >��/�,.�7��8,u>�?

V�•� 7J� ”� 74�”�7� �

�K,-� :…�I�‘/� o �•� :"/� 74�•�™ � E/��A,�� �̂ B/�6,� F �I�‘��M�:" M:" �

9=FB�,.�>K�K5/.5C-�9�8�K��>6�A����	(������� �658��,6���P/�AB��K,>�
L=GC�,.�� 8�K��E� C5>K� C,uA�-� 5C=0FB�� L=GC>�� B/A��� <��,. �7� =>�>K�
./.5>C�� </�AB��K,>�L=GC� ./.5>C�,-�>�>K� K5/.5C-�9� 8�K��>6�A�K,�
C5>K�E/��,6����,u>��

,#I�@M�("�M���)

& 



.��•� ���>`3/ �.��•� �# �#• '�� �/�I��# �#J '� E / ;��A,�

=�B/ �6 ,
_ � �B�2 � �4DS8 �M�� � �4 @ <8�M�� � �4`?8�

(=>6,?� ,# � 059C/-� E5-��K,>� 9=FB�, -6 ,> �� � 95�C�-�AB � . , -9 ,7�K, �

> �AE,C,>� / ��>K,>� 9=FB� . / . 5>C�, -�> �>K� K5/ . 5C-�9 � 8 �K ;�>6 �A�K, �
C5>K� E / ;��E�� 9=FB�,-� A�AC5. ,A�>�>K�� � �� �� �	 ( � � � � � � � �� � � � �	 � � �� � �
� � 	( � � � � � � �� �658��,6��

� ��>K,>� >,C�L,>�� G,7/6,� �4C�8/-�8 �L/ 8 �,AB K ,> � 9=FB �, -� A�AC5. ,A��
=FB=>�C,CE�<�<���E��<=8�6 ,K��, -K, �5K, �E / � , . �7 ?

[ �•� ]c$ •�L z $#: �

�B=>6,8�<���E��G,7/6, ��4C�8/-�8�L/ 8 �,ABK ,> �
9=FB�,-� A�AC5. ,A�>�� E5-��K,>� 9=FB�, . �>K �
K5/. 5C-�9� 8 �K ;�>6�A�K,� C5>K� E / ��K ,> � 0, �
95�C�-�AB� . ,-9,7�K,� < / �8 ��K ,> � 8 / �K ��7 � 9=FB�
0,� . / . 5>C�� E5-��K,>� 9=FB�,-6 ,> � 95�C�-�AB�
. , -9 ,7�K, � >�AE,C,>� / ��>K,>� 9=FB� . / . 5>Cq
�,-�> �>K� K5/ . 5C-�9 � 8 �K ��>6 �A�K , � C5>K� E / ��K ,> �

< ,>6,86 �-� #W•¡"'�L= GC�E��,>� , �. ,ABC�-�AB�. = . 9 �> �#D�D1-,A. '�

( /AB� 059C/-� 95�C�-�AB� . , -9 ,7�> �� C,> �,ABK, � E /K ���< � E / ��. ,86 ���
L�59�>� E/AB� . / . 5>C� 95�C�-�AB� . , -9 ,7�> �>K� C,>�,E� / ��> �AB�K,
‘E/K���< � E / ���E �� 95�C�-�AB� . , -9 ,7�> �>K� / �7K , -�AB �� E��,>� E/AB�

3 . / . 5>C�B,. � / �7K , -�AB �� . =. 9�>�

T � , -0 � � !� (!1-)!1�>-1.�%'# �  � "+&' .� ) �%!%(�2 �%!� *-%'�3 �" (- ) ! �
3� � * -%' �2 -2 � (! !� �  � .!(!" ��  !$ .�%'

� / �K �- � � E=-FB,9��� 9 / / -6 �>,C,�,-� A�AC5. ,A�>�>K� E/AB�>�� 95�C�-�AB�
3 > , -9 , 7 �� � � >=<C,6,� / �, . �7�� � � B/ �6,�� � � E/AB� 059C/. �>K

9/ / -6 �> ,C, � / �< �, - �6 ,K �� H-/859A�8,�, -�� <=8�6,K�� G/-. =�, �,-� E��,>�
,> �<�,>,6�?

�� I � 7W�� \ /I j \ z � #D1"'
[;5� [;5� �$J

( /AB�059C/ . �>K�. /6=���<=8�6,K�FB,

����� � ������� ��� �� � 4I �?8

� K,-

� � � � �

&s



��A#���‡ '•s-�� ��A#��‘�8'�•�13�� �� �2�/Y��3�I�@ ) � #D�s'
�� �� �

ˆ# � E/AB� ./.5>C>�>K� 9//-6�>,C,� /�<�,-�6,K�� H-/859A�8,�,-��

<=8�6,K��G/-.=�,�,-�8/-6,.�6,�,>�<�,>,6�?

‰1�•���4#3'�� ,�\ � #D1�'
O1y� 1•� �1!

�=</-�6,� 95�C�-��K,>� G/-.=�,� 8/-6,.�6,� ,>�<�,>=0FB��
,�/Y,��,� � .�<6/-�,-� ����������� �� ������� ��	������ ��	( �

�������� � 658��,6��� (�-/-� 9//-6�>,C,� /;<�K,� >�AE,C,>� A�AC5.,�
9=FB�,-�>�>K� E/AB� ./.5>C�� E5-��K,>� 9=FB�,-6,>� AB=� / ;<<,�
>�AE,C,>�/��>K,>�./.5>C�,-�,�K5E-,�9�8�K��>6�A�K,�C5>K�

(/AB� ./.5>C>�>K� .�<6/-� 0,� 8/�>,�C�-=0FB�� 9/A�>=A�,-��
<=8�6,K��G/-.=�,�,-�8/-6,.�6,�,>�<�,>,6�?

� � �� �

F/A2,#�/��3�I�@ $ / ��� 	2,#���3�I�@ $ / �F/A#†$z ' • 3 1 � � #D�%'
) : � ) : � ) :

T�,-0��!�(!1-)!1�>-1.�%'#� � "+&'.�)�%!%(�2�%! !� *!) �
2�)"�,#��"�.(!)!%' ! #�(+).!� '-..�)!

J,7/6,� �4C�8/-�8� L/8�,ABK,>� 9=FB�,-� A�AC5.,A�>�� E5-��K,>�
.,-9,7K,�95�C�-��K,>6,�<=8�6,K��B/��,-�E/���AB��.=.9�>�

!� � ' � #�� � ( # �� (=� B/�6,� 9=FB�,-� A�AC5.,A�� ./.5>C�� 95�C�-�AB�

.,-9,7�K,� >�AE,C,>� E/AB� ./.5>CK,� C5>K� E/��K,>� L=GCK,�
95�C�-��,6��� Q=GC� ./.5>C�� ./.5>C� .,-9,7�>�>K� C,>�,>�AB�K,�
E/K���<� E/��.,K,>��K�� =FB=>� E/AB� ./.5>C� B,.� 95�C�-�AB�
.,-9,7�>�>K�/��>�AB�K,�E/K���<�E/��. ,86��

"�� �\ #/,� I #)� (=� B/�6,� 9=FB�,-� A�AC5.,A��� C,uA�-� FB�7K���

95�C�-�AB� .,-9,7�6,>� /�C=0FB�� E�CC,� C5>K� C,uA�-� 5C=0FB�K,�
95�C�-��,6��

 �� �\�/,# \� � 0,� & � E � !� (=�B/�6,�G,7/6,� �4C�8/-�8�L/8�,ABK,>�

9=FB�,-�A�AC5.,A���C,uA�-�FB�7�K���95�C�-�AB�.,-9,7�6,>�/�C. ,86�K,>�
E�CC,�C5>K�C,uA�-�5C=0FB�K,�95�C�-��,6��� �,<�<,C,>�� � 0,� ,# � G,7/6,

�4C�8/-�8� L/8�,ABK,>�2<J/<"/<k/)))/7�3� 9=FB�,-� A�AC5.,A�� E/AB�

059C/-�� 0,� E/AB� ./.5>C�� E/��A�>� 0,� & � F � � #D�%1-,A.'�� (/AB

) �E/AB�059C/.�>K�8/�>,�C�-=0FB��9/A�>=A�,-��<=8�6,K�FB,?
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. /.5>C� ‰#� >�� �I6�I�6 � E / ;�K,>�

2�/��3 �L=GC�E��,>� ,�. ,ABC�-,. �7�� (=

L=GC>�>K� E�-/-� 9=FB�>��� � >=<C,K,� ��������

</�8�E�� �� � 9=FBK,� <,-,. ,1<,-AB��
<���E� /�,. �7�

�=FB�,-� A�AC5. ,A�� 27�/7c/)))/7�3d�2�//��/)))/�3) � ( �-/<�

A� .� � � � G � ' / � � E / ;�K,>�� =FB=>� O� 9=FB�,-� A�AC5. ,A�K,� 590�0,�5>C

E/;��E�� l � >=<C,K,� </ �8��,6��� � � >=<C,6,>�Q� >=<C,K,FB,� E/ ��K,> �
. ,A/G,�#L=GC>�>K�85�9,A�'�<=8�6,K��G/-.=�,�8/-6,. �6,�,>�<�,>,6�?

� + D � #D�&'

D�!1. ,A,�, �� D�&1-,A.6,� C,A0�-�,>K,>�
C5C-,56. �>K� <�--,�,-�� �D�I��N�I�� P $ b � )

�5C-,56-K,� <�8. ,C�,-�� 7� I " * � 0,�

7"I�/&* � 9=FB�,-� </ �8 ��K,>�� `�JJ�� �

E / ��A,�� AB=� 9=FB�,-� A�AC5. ,A�>�>K� E/AB�
059C/-�>��B�A/E�,>K�

� 5FB�AB?� ( /AB� 059C/. �� B�A/E�,AB�
=FB=>� =>�>K� 9/ /-6�>,C,� / �< �,-�6 ,K��
H-/859A�8,�,-�>�� ,>�<�,8. �7?

� � � ����	����
��	�� � G��H��� � �!

� 5. ,9�
O��•�$�”�$�•�$�
�� �•�$�1 �7"�•�F/A�s�…�•�1D�$&�*/ �

�� I7� M7" 	��sbu�I�y/#y*/

��I�� 2$& / $&'"�”�&�$&"�* �•�!$�!� *)

Q,0 / E ?� ƒ�•�¢�!•

I �<;2 �%�.� �� D�r1-,A. 6,� C,A0�-�,>K,>��
9,E��� � �95�C�-�AB� . ,-9,7�6,�E/AB�059C/-�
��I�b* � 0 , � E/AB� . / . 5>C�� ,# I"b*$�
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E5-��K,>���]�I�J0 � .,A/G,6,�L/8�,ABK,>�D�>=<C,>��95�C�-�AB� .,-9,7��
65E��E/AB�./.5>C>�>K�.�<6/-�>��,>�<�,>K�

�5FB�AB?� (�7K,� .,u�=.9��� 95�C�-�AB� .,-9,7�>�� /�7K,-C�-�AB�
>,C�L,A�6,�E/AB� ./.5>C>�>K�<�8.,C��� /�6�>K�� E/AB� ./.5>C� E��,>�
E/AB� 059C/.�>K� 958�>K�� C,>�,>K,>� >=<C,K,� >�AE,C,>�
./.5>C�,-�>�>K�8�K;�>6�A�K,�C5>K���,u>�?

) � �	� & ��) � A� B!

�,A,�,�AB,-C�� 0,�FB�7.,K,�,A/A,>�� D� >=<C,�� �E/AB� 059C/.�>K�
C,uA�-� FB�7�Ku�6,� L/8�,ABK,>�� =FB=>�‰]#['�•�T� E/u�,6��� E=>6,>�

ƒ] I‰# I"b*� � �59,>��K��95��E�FB�<,6��

Q,0/E?�ƒBIX �z�)
D� 1.,A,�,�� D�!$1-,A.6,� C,A0�-�,>K,>�� L "

9,E����� �/;<��E/�8�,E�8/�>,�K,>� h� I’* � 0,�

�� � /;<�K,� H,-,��5�� 8/u>,�K,>� •H�Ic"* �

9=FB�,-�A�AC5.,A��9,>/>�9�B/�K,�95�C�-��A�>
0,�AB=�9=FB�,-�E/AB� 059C/-�>�>K� .�<6/-��� •ŒŒŒŒŒŒŒŒŒ
� � B,.6,� .,-9,7�8� 0�>C� /u<�6,� /��>K,>� D�: � � ŒŒ:£`��
�4C�8/-�8� >=<C,K,� >�AE,C,>� E/AB� z �� h"
./.5>C�>�>K� .�<6/-��� , � ,>�<�,>A�>�
�,-9,7�8�0�>C� /u<�>�>K�9//-6�>,C,� /�<�,-�� W��� S1�[X
E��,>� B/A��� <��K,>� ,�� 0,� _� E=-FB,9�,-�� ,>�<�,>A�>�� (=� 85-6,�
$:!�•�!� .� 65E�B�A/E�,>A�>�

�5FB�AB?� D�!$1-,A.6,>� G/86,�,>�E�� E5-��K,>� 9=FB�,->�� 9//q
-6�>,C,�/u<�,-�K,�H-/859A�8,�,8.�7�0,�E/AB�059C/.��B�A/E�,8. �7?�

�/I �$�� ���I�h"/ � :��•�:3�

�5.,9�

– 3 �”�–3�”�R�"�

�I��•Mhf �•	Ds”!ss�G�•�!s�s� *)
– O �$ �

�=FB�,.�>K�B,-�E�-�/�<<,�>�AE,C,>�./.5>C�,-�>��B�A/E�,8. �7?

I �	 J � I 0	 J� I �	 K L J !
�5.,9�� ,# \ $ �

��,.�>K�A9,�8,-�9/uH,8C.,A�?
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2�� ,d	3�I���� , � M� �� , ��M�� � � , ) ����� h"� �� ���� � � �� � � ��

�5.,9��E/AB�059C/-�0,�E/AB�./.5>C�E�-1E�-�K,�H5-H5>6�9=�8,-�

5.,A�

(/AB�./.5>C?� b $ • • �&��#D'�*�z��)
!s �s

(/AB� 059C/-�� E/AB� ./.5>C� 0,� =�,. �>K� A9,�8,-� 9/�H,8C.,A��
G,-<���E/��K,>�B/�,C6,�9=FB�,-�A�AC5.,A��6�>,. �9�0�>CK,�95�C�-��,6���
�,-9,7�8�0�>C� /�<�>�>K�9//-6�>,C,� / �<�,-�� E��,>� B/A��� <��K,>� �/�Sk�
0,�_�E=-FB,9�,-�>��,>�<�,8.�7�

F/A,•~ �� F/A8‹� I�Y � / � F/A7�•�3159 ,> ��K �> ��5uC�E/-K,�/�A,9�
�� � � �

!"� &
����������� ����� ���� �������� ��� �� ������ ����!!�

����� � � ����

�5.,9�� � I r$…��3•``�%…��c•�W�`…

Q,0/E?� �$ •&�#D'†.��/-�•�r$…�� :r•  �%…��’�•��D� …�

� ,7/ -,C�A,0/��,-�
!�� J,7/6,K��9=FB�,-�A�AC5.,A��65E�>�.,K,�,8C��,6�‹
"�� �=FB>�>K� / ;<<,� >�AE,C,>� ./.5>C�� 65E� >�.,K,�

,8C��,6�‹
 �� J,7/6,� 9=FB�,-� C5>K� C,uA�-� 5C=0FB�A�>�>K� ./.5>C�K,�

/�6�	 ,-�>u/>�C5/-5.,A�>��,8C�>K�
s�� �=FB>�>K� 9//-6�>,C,� /�<�,-�K,� >�AE,C,>�

./.5>C�,-�>�>K�,>,��C�9� �G/6,A��<,>6,8��G/6,�,>,6�‹
��� �=FB� 059C/-�>�� / ;7� / �7�K,� H,-,��5�� 9/�FB�-�AB� =FB=>�

>�. ,�<���AB�7,-=-‹
D�� �=FB>�� / �7�K,� H,-,��5�� �4C�8/-�8� >=<C,K,� 9/�FB�-�ABK,�

/�6� �=,>A/� �5..,A�>��,8C�>K�
%�� �59�A��96,� �4C�8/-�8�L/8�,ABK,>� 9=FB�,-� A�AC5.,A�>�>K�

E/AB�059C/-��<,>6,8�,>�<�,>,6�‹
&�� (/AB�059C/-�E��,>�C5>K�C,uA�-�5C=0FB��059C/. �>K�G,-<�>��

,8C�E�E5-�>K‹
r�� P,8A�� B/�6,� E/AB� 059C/-� C5>K� C,uA�-� 5C=0FB�� 059C/-�

E/���AB��.=.9�>‹



!$�� �K,-� E/AB� 059C/-� >/�K,� C5>K� E/��A,�� E=� >�.,>��
,>K�,C,6�‹

!!�� �59�A��96,� �4C�8/-�8�L/8�,ABK,>� 9=FB�,-� A�AC5.,A�>�>K�
E/AB�./.5>C��<,>6,8�,>�<�,>,6�‹

!"�� �K,-� E/AB� ./.5>C� >/�K,� C5>K� E/��A,� E=� >�.,>��
,>K�,C,6�‹

%�� J�����x���������������� ������x�
��	����������������

T�,-0��!�(!1-)!1�>-1.�%'#� �"+&'.�)�%!%(�2�%! ! # �
2+3-,� �(�%'�)(.�)!

�K,-� G,7/6,� �4C�8/-�8�L/8�,ABK,>� 9=FB�,-� A�AC5.,A�>�>K� E/AB�
059C/-�� � � 0,� E/AB� ./.5>C�� & � � >/�K,� C5>K� E/��A,�� 9=FB�,-�

A�AC5.,A��/�7,-/�.=0/7,>,C�,AB,6�?
ƒ�•�$�� �‹$�•�$�� #%�!'

(=>6,>�<=8�6,K��C5/-5.,�95��E�FB�<,6�?
�5/-5.,�� J,7/6,� �4C�8/-�8� L/8�,ABK,>� 9=FB�,-� A�AC5.,A��

.=0/7,>,C6,� E/���AB��=FB=>� E=�9=FB�,.�>K�K5/.5C-�9�8�K��>6�A��
0,� �4C�8/-�8� .,-9,7K,� >�AE,C,>� C,AB9��� 5C=0FB�� 9=FB�,-�
./.5>C�,-�>�>K� K5/.5C-�9� 8�K��>6�A�� >/�K,�C5>K�E/��AB�� 7,-=-� 0,�
85C,-��?

(@( ; � ! � 4a;<8
“ � •

J,7/6,K�� 9=FB�,-� A�AC5.,A�� =FB=>� #%�"'� �G/6,� .=0/7,>,C>�>K�
7,-=-�8� 0,� 85C,-��� AB,-C�,-�6�-�� �K,-� #%� '� C5>K��9>�� 9//-6�>,C,�
/�<�,-�K,�H-/859A�8,�,A,9�� G,7/6,K�� 9=FB�,-�A�AC5.,A�� .=0/7,>,C�
AB,-C�,-�>�>K�,>,��C�9��G/6,A�>��/�,.�7?

� F B - � < � B - � ! � B��� 4a�?8
E�� O•!� �$J
Z 0B<93I�/�Z 0/j 3I $�� ¤ ^�#ƒ '•T�� #%�s'

�K,-� #%� '� 0,� #%�s'� C5>K��9�,-�!�������� ��+(���� 	�	��� �	����� �
���������� ������������ � 658��,6��� (=� C5>K��9�,-6,� >/. ,u�=.�
-5,9A�8,� 9=FB�,-�� �ABC�-/9� 5CA,� =� B/�6,� E=� C5>K�,.,�,-6,>�
>/.,u�=.�E/K��,>�AB�-5,9A�8,�9=FB�,-��,>�<�,>,6��
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T�,-0�#!� =�)�..�.� "+&' .� )�%!%(�2 �%! ! #� 2 +3-,�  � ( �
%'�)(.�)!

(5-��K,>� 9=FB�,-�A�AC5. ,A��� � � / ;<�K,� H,-, ��5�� E / ��A�> �� � � B/�6,�

E=� 9=FB�,-�A�AC5. ,A�>�>K�� � � 0 , � � � � / ;<�,-�6,K�� H-/859A�8,�,-�� 0,�
�� � / �< �K , �>�AE,C,>� . /. 5>C�,-�� $� K,�C5>K�� AB=>�>K�=FB=>�#%�s'� 0,�
#%��'�C5>K�,. ,�,-�A�AC5. ,A�6,>�G,<,C�<=8�6,K��C5>K�, . , �, -�</�,6�?

< � B � � � ! � 4 T (8�B���� � � � � � � �� � � � 4a �78
!•!� !1!� !1!

�ABE=� C5>K�,. ,�,-� G,7/6,� � � � � ��� �� � �+( �� � � 	�	 �� � � 	 �� �� � �
� � �� �� � � ��	( � � ��� � � �658��,6��

� �" !%.!"0�#!�!�(!1-)!1�>-1.�%'#� � "+&' .� ) �%!%(�2 �%! ! # �
2 +3-,�  � (�%'�)(.�)!

� 59�A��96,� �4C�8/-�8� L/8 �,ABK,>� 9=FB�,-� A�AC5. ,A�� .=0/1�
7,>,C�,AB�AB�� =FB=>� <=8�6,K��AB,-C>�>K� E,L,-���AB�� 7,-=-� 0,
85C,-��6�-?

�!�� ��� 3�� " � �� ���� 4a �I8

( /AB� 059C/-� �� � 0 , � E/AB� . / . 5>C� ,# � <=8�6,K�� G/-. =�, �,-�

8/-6,. �6,�,>�<�,>,6�?

•� �� ,#�I�‚ � #27�3)

5�� � +3-,�  � (�%' � )(! ! #��%-%!1�"-�)! !%'!
� ,u�=.9��� ,K,-� E5-��K,>� �4C�8/-�8� 8 / ;>,�K,>� 9=FB�,-� A�AC5. ,A��

E �-� C59�A��96,� 8/CA,�� =�,-�L�A. > �� �99�C,� / ;<� E / �8 �FB, � ��K,-��,>. ,��
#8,u>��� � � 0,� � � � / �< �, - �� E / �8 �FB , � ��K,-��,>. , '� B,. 6,� E�-/ -� >=<C,�
#. ,A,�,>� � � >=<C,'� ,C-/G�6,� ,8�,>. , � B,-,9,C� <��6�-�AB�� .=. 9�>��
� ,u>��� ,K ,-� ƒu�•�T�0,� ‰ # I�� � E / ��A, �� =� B/ �6,� . =0/7,>,C

C5>K�,. ,A�>�>K�,A/A�8�9 / �-�> �AB��<=8�6,K�FB,�E / ��,6 �?

� #$ �B��� . � B � � � ( 2 - 4 F 8 �B���� 4a �a8
� �� � � �� � � ��

� ,u>��� C59�A��96,� �4C�8/-�8� L/8�,ABK,>� 9=FB�,-� . =0/7,>,C6,�
E / ���AB �� =FB=>�� 9=FB�,. �>K� 9//-6�>,C,� / �< �, -�6 ,K��
H-/859A�8,�, -�> �>K� 8 �K ��>6 �A�� B,. 6,� 9=FB�,. �>K� C, uA�-
C59�A��K�6,K�� �4C�8/-�8� >=<C,K,� >�AE,C,>� / ��>K,>� . / . 5>C�,-�>�>K
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,�K5E-,�9� 8�K��>6�A�� >/�K,� C5>K� E/���AB�� 7,-=-� 0,� 85C,-����
( /K��,>�AB6,K�� L�A. �, . �>K� .=0/7,>,C�K,� /�6� .,A,�,�,-�
85FB�AB6,�#D�%'�6,�>/. ,u�=.� -5,9A�8,�9=FB�,-��B,.� �ABC�-/9�5C,6���
� / �HK�>,�. ,A,�,�,-�=ABE=�C5>K�,. ,�,-�A�AC5.,A��/-<,���85FB��,6��

( ,u7�� B/��,-6,� 8=</-�6,K�� C5>K�,. ,�,-� A�AC5.,A�� /-<,���
. ,A,�,�,-� 85FB��K,>6,� ,8-�. � >/<=�,8��9�,-K,� 6=FB� 95��AB�.�7�
.=.9�>�� �B=>6,8�B/��,-6,�E/AB<,�9/�-�>�AB6,K��<=8�6,K�� �99��4���
C=-6,K��C5>K�,. ,�,-�A�AC5.,A��C=7��,6��

<�� � +3-,� �(�%'�)(! ! #�!""! &'!�%'�".!
�59�A��96,� �4C�8/-�8�L/8�,ABK,>�9=FB�,-�A�AC5.,A�� .=0/7,>,C6,�

E/ ���AB�� =FB=>� L�A. K,� </ �8��K,>� E,-FB,� ,9C�0� 9=FB�,.�>K� 0,�
-5,9A�8,� 9=FB�,-�>�>K� �4C�8/-�8� �99�C,�D� 0,� G� >=<C,�,-K,� >�AE,C,>�
/��>K,>� . /.5>C�,-�>�>K� 8�K;�>6�A�� B,.6,� DN� 95A.,K,�
H5-H5>6�9=�8,-� E/��. ,K,>� � � � / �<6,K�� H-/859A�8,�,-�>�>K�
8�K;�>6�A��>/�K,�C5>K�E/u��AB��7,-=-�0,�85C,-���

‚ 7 ��I �$�� p 0 K2:F3/� p 0 w2:/3/� � �\Š#u)� #%�&'
#*��� ���� �� �!

?�� � +3-,� �(�%'�)(! ! #�+&'! &'!�%'�".!
�59�A��96,� �4C�8/-�8� L/8�,ABK,>� 9=FB�,-� .=0/7,>,C6,� E/���AB��

=FB=>� L�A. K,� </ �8��K,>� E,-FB,� ,9C�0� 9=FB�,. �>K� 0,� -5,9A�8,�
9=FB�,-�>�>K� E�-� C/ �K �- �� FB�7�<6,� 8/C. ,K,>� �4C�8/-�8� =FBC,��D/� G�
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B,-� E�-�6,� �99�C,6,>� � 9 / � D� 0,� 8 N�/ � N� -5,9A�8,� 9=FB�,-�� H,86/�
E/��,6��� P �E�/96,K�� �AB<,�,>�AB>��B�A/EK,�/�. ,K,>��K�. �7�A,E,E����
C-/AA>�>K�C,-,>K��9�9=FB��E �8=9>��/K��-��K�K,�C5>K�E/��,6��

� �AC5. ,� =FB=>� .=0/7,>,C� C5>K�,. ,�,-�>�� C=7,.�7�� E=>�>K�
=FB=>� E�7� G,7/6,� �4C�8/-�8� L/8�,ABK,>� 9=FB�,-� A�AC5.,A�>�>K�
.=0/7,>,C� AB,-C�,-�6,>� G/86,�,>,. �7�� 8,u>�� =FBC,� 9//-6�>,C,�
/ �<�,-�K,� >�AE,C,>� E,-FB,� 9=FB�,. �>K� H-/859A�8,�,-�� 8�K��>6�A�>��
� � K,� C5>K�,E� / �,. �7� 0,� E,-FB,� 9=FB�,. �>K� 9//-6�>,C,� /�<�,-�K,�
>�AE,C,>�9=FB�. /. 5>C�,-��8�K��>6�A�>��� �K,�C5>K�,8.�7?

•�$?� 8DM8N$hME+�	sj�I#/ � #!'

" � 1 … ?� …•…�� #"'
Q L G E�• � $?� �:s�” ��(15 A �> s � … 1 x �•�$�� # '

¤ ƒ : � # 3 ' �• �$?� 1E A�>s�…�� $ • 2 � M � 3 M v N>"�M�M+3�I�E/ � #s ' �

| | # • O ' �• � $?� E� � $ h � ��I �$�� #�'

• �¥?� $E + � 	 s b u � � M h � 2 � M � M + 3 $ 8 � � 2" �M �M+3I#)� #D '

�=7��K,>� . =0/7,>,C� C5>K�,. ,�,-�6,>� G/86,�,>�E�� >/. ,u�=.�
-5,9A�8,� 9=FB�,-�>�� 0,� K�, �C,9>�� B,-,9,CK,� 95�C�-=0FB��h � 9=FB>��
,>�<�,8. �7?

#�'�C5>K�,. ,6,>?

� �I�@ $ �I�# /&�* )
�

#� '�C5>K�,. ,6,>?
8 � h � 2 u M � M + 3 $ E + � 	 s b u � ��Œ�P� m �

&� " , ” D ” F

#s'� C5>K�,. ,6,>?

r 



"�#��$#�� � % &�'�( )

O� "�M�M+
# '�C5>K�,.,6,>?�%&�� ' ( � �”KF/As�…”x•&��� ���

#!'�C5>K�,.,6,>?� ) &�� ' ) ����* 1"F/As�…�•�1$ �r� � )

Q,0/E?�) & � '  + , ���+� % & � •&�� � � � � +� %��-.+/0��+� ) � �  + � � � +

* �� � +1 � � �

^$�"-�
� � � �D� �

^ �D � �

^ ���D�

^ /

a�<;)�%2

%�"1. ,A,�,�� %�"1-,A.6,� 9/ ;-A,C��K,>� .54,>�9� A�AC5.,�
.=0/7,>,C� B/�,C�6,� C=-�E6��� A�AC5.,6,K��D� ��� G � C,8,>FB�,-6,K��
-5,9A�8,� 9=FB�,-�� 0,� >/. ,u�=.� h� 9=FB� ,>�<�,>A�>�� (=>6,�
E,-,E,>K,� C,uA�-� <��,8/CK,>� 9=FB��E�I�s�* � K,� C5>K�� 85C,9�/0FB��

C,A.,6,K�� C/-C�AB�AB� 9=FB���^I&�*/ � 85C,9�,>=0FB�� C,A.,6,K��

C/-C�AB�AB� 9=FB����Ik�* � K,� C5>K�� A�AC5.,>�>K� /K;�-��9� 9=FB���

•Ik�* � E / ��E �� . ,A/G,�,-� 5A,� <=8�6,K�FB,?���I�"#	�� $ �9//-6�>,C,�

E/AB�6,>�h �9=FB� </�8��K,>� >=<C,K,FB,�E/��K,>� .,A/G,����I�s#	� �

1 �h � 9=FB� </�8��K,>� >=<C,6,>�G� C,8,>FBK,FB,� E/��K,>� .,A/G,��
+IJ�	�� $ �G � C,8,>FB6,>� E,-,E,>K,FB,� E/��K,>� .,A/G,��� I "# 	� �

0,� ��I���	� � 5A,�E,-,E,>�0,�K�,�C,9>�>K�-,6�=A�,-��

� �&' !%'O� E�I�s � * / � ^I&�* / � ��B�?Z�� � �I�k�*/� � �I�"#�	�/

��I�s#	 � / � +�I�Jb	�/� ��I�"#	�/� ��I���	�/� h/�8 D/�vD/�8 N/�v �;E

(5-��K,>� .54,>�9� A�AC5.,>�� E/K��,>�AB�,-6,>� /7/6� <���E��
C,8,>FB� -5,9A�8,� 9=FB�,-�� E��,>� ,�. ,ABC�-,. �7�� (=>6,�D� ��� G �
>=<C,�,. �>K�B,-�E�-�6,� � D/� vD� 0,� � N/� � / � -5,9A�8,�9=FB�,-��H,86/�

E/��,6��

rs



��AC5.,� =FB=>� .=0/7,>,C� C5>K�,.,�,-�>�� C=7,.�7�� E=>�>K�
=FB=>� E�7� G,7/6,� �4C�8/-�8� L/8�,ABK,>� 9=FB�,-� A�AC5.,A�>�>K�
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E��,>� 650/-K,� E�-�9C�-��K,>� E/ ;��E�� =>��OC� ,-</>� K/-�7/>C,�� B/�6,�
=AB�,E�C=-,6�� #%��1-,A.'�� �-</>�650/->�>K�D� E��,>�E�-�05-C�9,�6,K��
C�>=<C,A�K,�</<��K,>�. �4K,�0,�-/.E>�>K� l �>=<C,A�K,�E/K��,>K,>��
vCOD�•� vNDOI  $…�� � -</>6,K�� C/-C���AB� 9=FB�� 0,� C,8,>FB�,-6,K��
-5,9A�8,�,-�,>�<�,>A�>�

 1. ,A,�, �� �B�K��-�<>�>K� D�
0,��K,� E � 8=9>�� =AB�,E� C=-=0FB��
,-</>� /�-,�K,>�� 	 ,�K,� / �. ,C��K,>�
Q� K���6�-,9>�>K� -,6�=A�� 0,��
-,6�=A�6,>�/�C�� . ,-C,�9,CC,�� (/AB<,�
/ ;�FB/0y,-� %�D1-,A.6,� 9/ �-A,C��1�
K,>�� x ���6�-,9� ,8�,>,A�K,� ,-</>�
/�-,�K,>� E/���E�� =>�� /K��-��K�� D$Q	�
E/��K,>� h � 8=9� C/-C�E� C=-,6��� ,-</>� K/-�7/>CK,�� • $…� E=-FB,9�
/AC�6,� /K�K,>� =-�>. ,� E/�8�,E� K���6�-,96,>� C=AB,6��� 	 ,�>�>K�
/K��-��K�>�� 0,�P �E�/96,K�� �AB<,�,>�AB>��B�A/EK,�/�. ,8��FB�K��-�<>��
.=0/7,>,CK,� 95�C�-,6�K,>�E � 8=9>�>K� /K��-��K�>�� B,.6,� D� 0,� G�
H/6AB�H>�9�,. �>K�-5,9A�8,�,-��,>�<�,>A�>�

s1. ,A,�, �� �K,-� 9=FB�,-�A�AC5.,A�� 9//-6�>,C,� E/AB�K,� >�AE,C,>�

� 	 � �� •g� E/AB� 059C/-K,� 0,� I � E/AB� . /.5>CK,� 5K,� E/��A,��

E=� 9=FB�,-� A�AC5. ,A�>�� E�CC,� C5>K� C,uA�-� 5C=0FB�K,� ,�. ,ABC�-A,�
E/ ��,6�. �‹

� �,-)�(�%�3-..�)!
!�� J,7/6,� �4C�8/-�8� L/8�,ABK,>� 9=FB�,-� A�AC5.,A�>�>K�

.=0/7,>,C�AB,-C�,-�>��8/7�E�E5-�>K�
"�� J,7/6,K�� H,-,��5�� 9=FB�,-� A�AC5.,A�>�>K� .=0/7,>,C�

AB,-C�,-�>��8/7�E�E5-�>K�
 �� �59�A��96,� �4C�8/-�8�L/8�,ABK,>� 9=FB�,-� A�AC5.,A�>�>K�

.=0/7,>,C�C5>K�,. ,�,-�>��8/7�E�E5-�>K�
s�� Q=GC�9=FB�,-�A�AC5. ,A�>�>K�.=0/7,>,C�AB,-C�,-�>�� 8/7�E�

E5-�>K�
��� �C,C�9�,>�<�. ,A,�,�65E�<,>6,8�. ,A,�,K,�,8C��,6�‹
D�� �C,C�9�>/,>�<�. ,A,�,�65E�<,>6,8�. ,A,�,K,�,8C��,6�‹
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6�� ����������������

��)�..�.�"+&'.�) !�$-/%'!%'��=�)�..�.�"+&'.�)�2�)"�,!

(�-� C59�A��96,� 8/C.,86�K,>� H,-,��5�� 9=FB�,-� A�AC51
.,A�>��9/u-,.�7�#&�!1-,A.'�

�=FB�,->�� 95C.,195C� </uAB,.�7� 0,� C5>K� C,uA�-� 5C=0FB�A�>��
C/H,.�7?

\ $ ‚ 6 � #&1!'
O1:

�5>K� C,uA�-� 5C=0FB�>�>K� </u8���AB� >=<C,A��Q� >=<C,� <=8�6,K��
G/-.=�,�,-6,>�,>�<�,>,6�?

| •O2

4 O 4 3 � � O

� � �� �

N!%2�-#�!).!"�2�)"�,! ! #�"--)0! �(�.�)!�+&'+ �+2+2!1 �
@-)2+.�.�)

Q�A.>�� 5�5.5>C,-�E/�,9FB,�,-K,� E/���E�� B,-�
E�-� E/�,99,� =�,.�>K� /K�-��9� 9=FB�,-�>��
</u8,.�7�� ��B/�6,�H,-,��5�� 9=FB�,-�A�AC5.,A�>��
B/A��� <��,.�7� #&�"1-,A.'�� �,-,��5�� /K�-��9�
9=FB�,-�� A�AC5.,A�>�>K� .,-9,7��� L�A.>�>K�
/K�-��9� .,-9,7�� E/�,6��� Q�A.>�>K� /K�-��9�
.,-9,7�>�>K� 9//-6�>,C,�,-�� #&�"'� G/-.=�,K,�
,A/A,>�<=8�6,K�FB,�,>�<�,>,6�?
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ž ƒ̈ � ž ƒ ƒ ž ƒ "O�
)I\Ic ~ � #&� '

¤]� ¤]� ¤]
#*+� ,-� #�-

(=>6,� [ • ž ƒ � 1 � L�A. >�>K� /K��-��K��� ( �-� L�>A��� L�A. � =FB=>
}•:

<=8�6,K��C5>K��9�/�-�>��?
hWI j6 / � hI �Œ)

(=>6,� ,JL�1 �5�5.5>C,-�E/��,9FB,>�>K�B,L. ���Œ~L�A. >�>K�C/ ��, �

B,L. ��� _�~�E�-��9�B,L. �>�>K�/K��-��K��

h� � 0,� h � �,. �>K� <�8. ,C�,-�>�� #&�"'� G/-.=�,�,-K,� </ �8�E�
<=8�6,K��,. ��/�,. �7?

ž "O"¥�O

Œ� Œ� Œ

�K,-�L�A. � 8=H<,� E�-�L�>A��� H�,AC�>9,� E/��A,��
=>�>K� /K��-��9 � . ,-9,7�� 9//-6�>,C,�,-�� <=8�6,K��
G/-.=�,�,-�E��,>�,>�<�,>,6��#&� 1-,A. '?

� � � � � ž ] 2

(=>6,� � �15�5. 5>C,-� E/��,9FB,>�>K� 8=7,A��

�1E=C=>�H�,AC�>9,�8=7,A��
�K,-� L�A. � E�-� L�>A��� FB�7�<6,>� #&�s1-,A. '�

�E/-,C� E/ ��A,�� =>�>K� /K��-��9 � .,-9,7��
9//-6�>,C,�,-�� <=8�6,K�� G/-.=1�,�,-�
8/-6,. �6,�,>�<�,>,6�?

#&�s'

N x $
� � �� �

&�s1-,A.
� #/!) .!" �2 �)"�,! !�� !$.�%'� +%+..�)!

5�� 	 !22 �()!"�>!%2 .�2 ! #�-#/!).!" �2 �)"�,!
�K,-� E �-�L�>A��� L�A. � A�. .5C-�8,� C59�A��K�� / �< �� 8/9�� . ,-9,7�K,�

5K,� E/��A,�� =� B/�6,� =>�>K� /K��-��9 � . ,-9,7�� . /A� -,0�AB6,� AB=�
C59�A��96,��/ �< �8/9�� . ,-9,76,�8/C,6��
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<�� �-/.�".�)#���>)�(!%'�4(-�.0!)!%'8�+%+.! �
�K,-�E�-�L�>A���<,CC�<�L�A.>�� /K��-��9�.,-9,7�,-�� . ,u�=.�E/��K,>�

FB59���A/>���K5/.5C-�9�AB,9��,-K,�,L-,C�AB�.=.9�>�E/��A,��=�B/�6,�
=>�>K� /K�-��9� .,-9,7�>�>K� 9//-6�>,C,�,-�� #&�"'�� #&� '�� #&�s'�
G/-.=�,�,-� 8/-6,.�6,� ,>�<�,>,6��� �K,-� <,CC�<� L�A.6,� C5AB�9�,-�
.,0L=6� E/��A,�� =>�>K� /K��-��9� .,-9,7�>�� ,>�<�,AB6,�L�A.>�� C/���<�
65E�<,-,�,6���C5AB�9�,-�0,�85C�AB./0FB��8=7,�8/9�� B,L.K,�C5K�AB���
B,6�,-� .,>G�8� �AB/-,�,-� E��,>� /��>,6��� (=� =A=�>�� .,>G�8� 8=7,�,-�
#B,L.�,-'�=A=���65E�,C,�,6��

&�!1. ,A,�,�� &��1-,A.6,�C,Aq
0�-�,>K,>� E�-�L�>A��� 8=H<,�H�,A1�
C�>9,� /K��-��9� .,-9,7�>�>K�
9//-6�>,C,�,-�>��,>�<�,>K�

�5FB�AB?� ��,AC�>9,>�� C/�-CC,�
E/��,9�,-K,� ,L-,C,.�7�� �,-9,7��
l �#3� %�'� >=<C,6,� E/��K,>� C/�-C1�

E=-FB,9�� .,-9,7�� � �#3�3 '�

>=<C,6,� E/��K,>� C/�-CE=-FB,9��
.,-9,7�� �L#4�3'� >=<C,6,� E/��K,>� =FBE=-FB,9� 0,� .,-9,7��

ls#Os�] ' � >=<C,6,� E/��K,>� 6/�-,�� <�����l��� ��� >=<C,�,.�>K�

9//-6�>,C,�,-�� . ,u�=.� /��FB/0�,-� 8/-6,.�6,� ,>�<�,>,6���
(/��,9FB,�,. �>K� 8=7,�,-�>�� A��� �I�� ���� �s� �,-� E��,>� E5�K��,8.�7� 0,�

=�,-� /A/>� ,>�<�,>,6��� P=8�6,K�� G/-.=�,6,>� G/86,�,>�E�� /K��-��9�
.,-9,7�>�>K�9//-6�>,C,�,-�>��C/H,.�7?

�� a y� �/�M�yc �cM y / � /M y / � / �
+� �•”1�L”�©”�s

-$�.��� �� y4��� ys�

�8C,8��9��<=8�6,K��/��FB/0�,-�/�-�>���E/��A�>?
�D�I�k#�	� /� �P$k & �	� /� � C $"s 	 � /� DN �•�!$��.�� N6�I�"#�	� /

/�� � ����� ��  �� •!�� ���� �� /0��� !%�� 1�� � � ��� �� � 23�� / 0� � 	 � 2�� �� � � � � � � � �

#� Ib ��.�� �s�•�"s� 	�/� � �I�k 	 � )

�K,-� A��•`TT 	�c/ � A��•�. /† �� A��•� D$	�J� 	� IŠ�	��/ � 59,>��K��

. ,u�=.�E/��A,��<=8�6,K��,.�� ,>�<�,8.�7?

!$!



k##$bMcs#� c'�M�&#$"%$�Š?$b� bsc%)'
k##Mcs#M&#$ Š ] � y �Y� s'c)'� • 1 – �b • )

k##� cbMcs#$bM&#�Y " % $Š = $" s

Rx� k##Mcs#M &#$Š ] � 	 � I�s'�� ' 	 � — ���	�)

?�� � (�#)�..�%'� +%+.!

�K,-� E�-� L�>A��� <,CC�<� L�A. > �� FB59��� A/>6,K�� A/66,� K5/.5C-�9�
AB,9��,-K,� ,L-,C�AB>�>K� ��/L�� E/ ��. ,A, �� =� B/ �6,� /K ��-��9 � . ,-9,7��
9//-6�>,C,�,-�>�� ,>�<�,AB� =FB=>� 95�C�-��K,>� 8=</-�6,K�� G/-.=1�
�, �,-6,� E/ ��,9FB,�,-� A/>��� � � FB59A�7��99,� �>C��K,>6,�� =�,. �>K�
/ ��FB/0�,-��B,. � >/�K,� �>C��,6��� � �. �CK,� / �C�AB� /-<,���B,L. � /K��-��9 �
. ,-9,7�>�>K� 9//-6�>,C,�,-�� <=8�6,K�� G/-. =�,�,-� 8/-6,. �6,�
,>�<�,>,6�?

\ )I � � \ 5Œ �� 6�I�@J� �Œ $/
�̂� �-z� � � #�

� �-C� /K ��- ��9 � . ,-9,7�>�>K� 9//-6�>,C,�,-�� <=8�6,K�� G/-.=�,�,-�
8/-6,. �6, �,>�<�,>,6�?

z F • 3 •4 � I � 7F• � •7 6 A �
#•'� O�#�'

E=>6,�y �$ �A�-C�8=7,A��
� K,-�A�-C�C59�A�AB,9��E / ��A , �0 , �� �� �C59�A��9�AB=�AB,9��C59�A��K�6,�

/ ��>A,��8=</-�6,K��G/-. =�, �,-�<=8�6,K�FB,�8/7��,6�?

!�� 2\W� R� 5 � �

� / �>6 , �,>K� <�-<�. � 8=7,�,-�� / �7K,-. ,A� 0,�E�-�L�>A��� . /66,6,>�
�E/-,C� FB�7�<>�>K� /K ��- ��9 � . ,-9,7�>�>K� 9//-6�>,C,�,-�� <=8�6,K��
G/-. = �, �, -�8/-6,. �6,�,>�<�,>,6�?

Oˆ • %† :IŽ�̂Oz� $1'� #O'
K�� � �>)!* � �+%+.!
� =-,99,E� AB,9�6,K�� E �-� L�>A��� L�A. �, . �>K� /K ��-��9 � . ,-9,7��

C,L-�E, �=A=��6,�,>�<�,>,6��
( = �=A=��,-6,>�E�-�� �HK,� /A�AB�=A=��?�Q�A.>�>K�C=-��� >=<C,�,-�6,>�

�HK,� /A,. �7�� �H>�>K� 8/ �>, ��AB�>�� 6,0/. � 5CC�-�E� /K��-��9 �
9=FB�,-�> �>K� C,uA�-� FB�7�<�,-�>�� / �C9,7,. �7�� �ABE=� FB�7�<�,. �>K�
95A�AB�AB�>=<C,A��/K ��- ��9 �. ,-9,7�>��E5-,6��

!$"



�F9�>FB�� =A=�� C,-/7�6,� C/-C�AB�
=A=��?�L�A.>��D� ��� G � >=<C,�,-�6,>�
C,-/7�K,�</�8�E��L�A.>�>K�E5-,8/C1�
K,>� E/A�.�>�� ,>�<�,8.�7� #&�D1�
-,A.'�� � �>=<C,K,�>�AE,C,>� ./.5>C�
C5>K�,.,A�>�� C=7�E��� � .,A/G,>��
,>�<�,8.�7?� *��$*/2�$�3I /�

&�D1-,A.

&�%1-,A.

� � �,!�>!%2.�2 ! #�-#�!)�!"�2�)"�,! !�� !$.�%'
5�� �&'*+)&'�"� 1+,�%! ! # �

-#/!).!"�2�)"�,!
�FBE=-FB,9� 8=7,A�>�� /K��-��9�

.,-9,7��� .56�,>,�,-�>�>K�95A�AB1�
K,>� >=<C,A�6,� L/8�,AB,6�� #&�%1�
-,A.'�� x5/.5C-�8,6,>� .,u�=.9�?�
OCINC5� �

<�� �1.� �� $!%2!� 41-1!8 �
-#/!).!"�2�)"�,!

�,-9,7�8� E=-FB,K�� "� � E/��K,>� � �
-,6�=A���DN�,8�,>,�8/8�>�� /�,.�7�#&�&1�
-,A.'�� �8�,>,�8/8�� A�..5C-�8,� /�<�K,�
5K,�� �� � 9//-6�>,C,� /�<�6�-��
�5/-5.,K,� ,A/A,>� 8/8>�>K� /K��-��9�
.,-9,7�� =>�>K� A�..5C-�8,� /�<�6,�
8/C�AB��95-,9���,u>�?� 8F •/�

OF� 9//-6�>,C,� <=8�6,K�� G/-.=�,�

8/-6,.�6,�,>�<�,>,6�?

� � I 4$J� � �)
5�2Ž!3

�K��-��9� .,-9,7�>�>K� ,EA�AA,A��� � � E/��K,>� 8/86,>� FB59A�7�
9�FB�9�5�5.5>C,-�� � �E/��,9FB,>��,L-,C�E�/�,.�7����B/�6,?

���I���d�/� ��I��+�	 W/� Ž/�I���)

d�� E/�8�FB,��>C5K-,��,E��<=8�6,K��>,C�L,>��/�,.�7?

& �& 1- , A .

!$ 



� 5. ,9�
0� a � A�>,�

Y�M � M � •

Ž�•� �

:� !� S�
!�1� !

{ �b�
D �

� � �

�S� ��� Ž � ˜

� , -�. �,8 �,> , �=FB=>� � �• ~� E / ��K ,> �6> , �� 8 +�•�~ ��$�s �
"� [

? �� � - !) � �%' �" ..!�%�" (-)�1+ , �  ! # �-# �!) .!" �2 �)" � , !
�4C�8/ -�. �76,� � � -,6 �=A��� 0 , � . ,-9,7�8�

E=-FB,K�� ",� E / ��K ,> � 6 / �-, � A59C/-� 8=7��
. ,0L=6� #&�r1-,A. '�� � 59C/-� 8=7,A�>�>K�
A�. . 5C-�8, � / �< �> �� � � � 9 / / -6�>,C,� / ;<��
A�G,C�6,� < ,E=�� < ���E��� O I � � . ,A/G,>��
<=8�6,K��G/-. = �, �8 / -6 , . �6 , �,>�<�,8. �7?

�F • �G4 ˆ �� �
O�A

� ,-9,7�8 � E=-FB,K�� ��� � E / ��K ,> � FB59A�7� &�r1-,A.

9 �FB�9 �� � � � A59C/-� 8=7,FB,>�� ,L-,C,. �7�� � 5>K� 8/>��� =FBE=-FB,9�
65E� <,-, �K,>� E=� 5�5. 5>C,-� E / ��,9FB,> �>K � / K ��- ��9 � . ,-9,7�� � �

>=<C,6, � E / ���E �� E= � . ,A/G, � <=8�6,K�K,� C5>K?�� O I $� / � E=� � �

. , -9 ,7 �9 / / -6 �> ,C,A��<=8�6 ,K �K, �C5>K?
�

8 �I�$���	d�)

� =7,FB,?� � 	 I $ � c ���) �
˜

� 59C/ -�8=7,A�?�	 I @ � � � $� � I � c �)

� =< / -�6 ,K �� �G/6 , �, -6 ,> �G/86,�,>�E��  W� E / �8 �FB , ��>C5K-,��,E��

<=8 �6 ,K �> �� / �, . �7?� O F • 1L31L�� QF/A‹4�‹z•31A.šzL•� "�	��
 ��

�� • � " �A�>,
� 5. ,9 �� 8+�I�$

 ��
� 59C/ -� / �. �6 , � 8 , -�. � 6 / �-, � E / ��A, �� , �•�O :" � E / ���E �� <=8�6,K��

> ,C�L, �95��E �FB�<,6 �?

8� �•�~ �•�$�"!"s���
F�  ,
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K�� ��.� 0.!#!� c � 3�� �%-%! ! #� )�0!+%!� � � *-�.#� � (-�#�)! �
0-!)�3!1� "- +%�-#/!).!"�2�)"�,!� d

�/>=A>�>K� A�..5C-�8,� /�<�>�� �� � 9//-6�>,C,� /;<�� A�G,C�6,�
/�,.�7�� ��B/�6,� �+ I�+ I�)

vO� 9//-6�>,C,�<=8�6,K��G/-.=�,�8/-6,.�6,�,>�<�,>,6�?

�/>=A� ,A/A�6,>� � � .,A/G,6,� z"
E,�,>6��K�� �� � 0,� -,6�=A�� � � E/��K,>�
A���>6-�9/�-�>�AB6,K��FB59A�7�9�FB�9�E�-�
5�5.5>C�B,L.�>�� ,L-,C,.�7�#&�!$1-,A.'�
(=�5�5.5>C�B,L.��<=8�6,K�K,�C5>K?

�Œ�I���$� "���)

� � -,6�=A� � D N � 0,� � � D N / �

=FBE=-FB,9�,.�>K� /�4AB,AB��K�6,>� z � �
,>�<�,>,6�?

�� 2 ™ $ � 3 � � ) � �
e�B �,� �� ) �B �e 2 • $ � 3 )
� � • � • 6� �

�,C�L,6,�<=8�6,K�� �G/6,K,�5K,�E/��,.�7?

�Œ�I�@ $ 2 • $ � ! � � )

�/>=A>�>K� B,L.�� S • •'cR "–� K,� C5>K� E/��K,>�� =FB=>�

<=8�6,K�>��B/A���<��,.�7?

6�5�;)�%2

7F�•1
� � �
����•

6 O !
.

�5.,9?
s

� =AC,<���85FB�AB�=FB=>� . ,A,�,�,-
!1. ,A,�,�� (�-� L�>A��� C/;K;-�� FB�7�<��� D N�

AC5�L5>>�>K� � � � � � w � >=<C,�,-�>�>K�
9//-6�>,C,�,-�?� O��•�!" 	� � 0,� �N�•� D"	� � E5-��K,>��

�>�>K� /K��-��9� .,-9,7�� �+ 2	�3 � 9//-6�>,C,A�>� 6�55;)�%2
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C/H�>K�

"1. ,A,y, �� � ,6 �=A�� � I J " 	 � � E/ ��K ,> � � � �

8/8� AB,9��6,K�� L�A. > �>K � x � /K ��- ��9

. ,-9,7�>�>K� �+� 9 / / -6 �>,C,A�� ,>�<�,>A�>

#&�! !1-,A. '�� � /8>�>K� E=-FB,K��� � •  $…� 65E�
B�A/E�,>A�>�

 1. ,A, �, �� � ��FB, . �, -�� / •D• � . � 0 , �

Y�•�/ �� . � E/ ��K ,> � � � ( < � L�A. > �>K � /K ��- ��9 �

. ,-9,7��9/ / -6 �>,C,�,-�> ��C/H�>K�#&�!"1-,A. '�
s1. ,A, �, � � � ,6 �=A�,-�� e �•� $�rr�.� 0,�

� � I �$�  . � E/ ��K ,> � ABC-�4 �,>K,>� AB,9�>�>K�

/ K ��- ��9 � . ,-9,7�� 9 / / -6 �> ,C,�, -�> �� ,> �<�,>K�
#&�!  1-,A. '�

� 1. ,A, �, �� � ��FB , . �, -�� � �I�# / " � / � � �I�# /& � / � &�! 1-,A.

��I�̂ &� � 0 , � x�•� !�&.� E/ ��K ,> � E �- � L�>A���

L�A. > �>K � / K ��- ��9 � . , -9,7�

9 / / -6 �> ,C,�, -�> �� ,> �< �,>K�#&�!s1-,A. '�

&�!s1�-,A.

� � , - ) � ( �%�3- ..� ) !
!�� � , -, ��5 ��9=FB �, - �. , -9 ,7 ��< ,>6,8 �,> �<�,>,6�‹
" �� � K ��- � �9 �. , -9 ,7 �> �� ,> �< �,AB�G/-. =�, �, -��< ,>6,8‹
 �� � ,L. > �>K � / K ��- � �9 � . , -9 ,7�> �� ,> �<�,AB� G/-. =�,A�>��

95 �C�-�>K �
s �� � =7 ,> �>K �/ K ��- � �9 �. , -9 ,7 ��< ,>6,8�,> �<�,>,6�‹
� �� � B �7 �<> �>K �/ K ��- � �9 �. , -9 ,7��<,>6,8 �,> �<�,>,6�‹
D�� � K �� - � �9 � . , -9 ,7 �> �� ,> �< �,AB>�>K� <,>6,8 � =A=��,-�>��

E ��,A�7‹
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���� �N��������
G�� ��A�������������	���9�������A��������� �

������	9��	��������9�������A��������� �
������	9����A����������������������	9����� �

���A��	9

6���������� $ � >,7,-�8� .54,>�9,>�>K� E/���.�� E/���E�� >=<C,� 0,�
,EA/�8=C�<,CC�<�L�A.>�>K�.54,>�9�B,-,9,C��G,<,C�K5/.5C-�9�>=<C,�1�
>,7,-6,>�� 8,u>�� .,AA,�,-�� 0,� B,-,9,C>�� 0=L=6K,� 95�C�-=0FB��
A,E,E�,-#9=FB�,-'K,�E/K���<A�7�-,0�AB6,�/;-K,>��,6��

�,-,9,C�65K,>6,�� C57��K�� 8/-=K���9>�>K� 0,9==.6,K�� C57��K�6,>�
L=6,� 9�FB�9� E/��K,>� B,-,9,C� C=AB=>��,6�� #�/-=K���9� C57��K�� 1 �
5�59C-/.,K>�C� C/��<�>�,-�>�>K� C,-<,��AB� C57��K��� G�7�9,>�>K� ,A/A�8�
6/�.�8�,-�6,>� E�-��� B,-� <,>6,8� G�7�9� C,uA�-�,.�>K� 5>K� 8=</-��
FB5K,-,0�8� C,-<,��AB� C57��K��� 5>K� ,>�<� <�8.,C�� Y�•�"rr �%r"s�&��S	3)�
�4C�8/-�8� ./66�8� >=<C,� 8/9�� L�A.>�>K� B,-,9,C�� B,.6,� .,u�=.�
0,<C6,K��B/�,C�� �8=C/>� .54,>�9,A��</>=>�,-�� ,A/A�6,�/�-K,>��,6���
� /-=K���9� C57��K�K,� 8,<�>� 8/9�� =>6,>� 9,CC,� C57��9�,-6,K��
L�A. �,. �>K� #8/9�� .�9-/7,--,�,.�>K'� B,-,9,C� </>=>�,-�>��
-5�8,C�0�AC�9� .54,>�9,� /�-K,>,6��� �5�8,C�0�AC�9� .54,>�9,�
�8>ABC58>>�>K� >�AE�8��9� >,7,-�8,A�K,� ,A/A�,>K,>� 0,� =� �8=C/>�
.54,>�9,A�K,� >�AE,C,>� 95>K� <,.-/0���� �5�8,C�0�AC�9� .54,>�9,�
�8=C/>� .54,>�9,A�>�>K� </>=>�,-�� 0,� </�6,�,-�>�� �>9/-� <��.,86���
E,�9��=>�>K�</���,>�AB�FB5K,-,A�>��E5�K��,E�E5-,6��� �=A=A�8�B/�6,��
8/-=K���9� C57��K�6,>� 9�FB�9� C57��9�,-6,� -5�8,C�0�AC�9� .54,>�9,�
</>=>�,-���8=C/>�.54,>�9,A��</>=>�,-�6,>��E/-,C�E/��,6��

� ,-,9,C� C=AB=>FB,A�� B,-,9,C�,>,8/CK,>� L�A. � B,.6,� G,7/� 0,�
0,<C�C=AB=>FB,�,-�� E��,>� E/K���<�� Q�A.�,.�>K�B,-,9,C�</>=>�,-�>��
/�-K,>�AB6,� G,7/� 0,� 0,<C� C=AB=>FB,�,-�>�� ,>�<� C,A,v=-� <���AB�
.=B�.� ,B,.�8,C� 9,AE� 5C,6��� Q�A.� / �7�B,-,9,C�� C=G,8��� 0,7�8,C�>��
/�7K,-C�-,6��� (=� /�7K,-�AB� G,7/6,� A/6�-� E/��,6�� 0,� .,u�=.� 0,<C�
/-,��K��6,�,.,�K,�/AB,6���Q�A.�B,-,9,C�>��G,7/�0,�0,<C6,>�,L-,�K,>�
B/�6,� C,A,v =-� <���E� E/��.,86��� �B=>�>K� =FB=>�� L�A.>�>K�
.,0L=6��K�� 0,� =>�>K� B,-,9,C�� G,7/6,� 0,� .,u�=.� 0,<C� /-,��K��6,�

A/6�-�E/��,6��65E�<,-,�,6��

!$%



7��� � 1 � E�-� 0,<C6,� . ,0L=6� E/ ��K,>� /Eu59C�,. �>K� L/8�,AB�AB�
C,-C�E�>���G/6,�,86��

Œ� � � 1 � A/6�-� E/��,8/CK,>� B/6�A,�,. �>K� #B,-,9,C>�>K'� <,>FB,�
6,0/. �5C�AB�>�� �G/6,�,86��

� ,7,-�8� .54,>�9,6,� 0,<C� 0,� G,7/� .=C�,<� 65E� <,-,�,6�� B,.6,�
=�,-�E�-1E�-�K,�E/K���< �5. ,A�65E�B�A/E�,>,6��� �B=�E��,>�E�-K,��0,<C�
E�-� A,>/<� A�AC5. ,A�>�>K� E/AB<,� E�-� A,>/<� A�AC5.,A�K,� >�AE,C,>�
B,-,9,C�K,�B,. �E/K���<�5. ,A��E,-FB,�A,>/<�A�AC5.,�,-��=FB=>�0,<C�
E�-�4��6,�/ �C,6�� 65E�B�A/E�,>,6���� ,7,-�8�.54,>�9,6,�.=C�,<�0,<C�
C/ �4C/0A�7� / �7K,-,6�K,>� 9,CC,��9� 65E� B�A/E�,>,6��� 	 ,<C� E�-�
/ ��FB,. ��� 0,� =� /-<,K,� <,8C. ,86�� 65E� B�A/E�,>,6��� 	,<.��
/ ��FB,AB� =FB=>� C,E�,C6,� =FB-,86�K,>� 6,0-�8� -,0�AB6,� C,9-/-�,>�E�
95�=0FB�� B/6�A,�,-6,>� 8/9�� A=>u�8� -,0�AB6,� B/A��� <���>,6�K,>�
6,0-�8� C,9-/-�,>=0FB�� L,-,8/>�,-6,>� G/86,�,>��,6�� #.,A,�,>��
� 5. �>K� / �7 � / �< �� ,C-/G�6,� ,8�,>�AB�� 8/9�� A/,C� .,8,C>�K�>�>K�
C5E-,>�AB�� 0,� AB=� 9,E��,-'�� 	 ,<C>�>K� / ��FB/0� E�-��K�� A/,C� #.�>=C��
A59=>6'�B�A/E�,>,6��

� ,7,-�8�.54,>�9,6,� . /66�8�L�A. �, . �>K�B,-,9,C��=FB� /��FB/0���
�509��6� G,7/A�K,� >�AE,C,>� C59AB�-��,6�� B,.6,� G,7/>�� .=C�,<�
< / �7K �, �. ,A�65E�<,-,�,6��

Q�A. >�>K� .54,>�9�B,-,9,C��E/AB<,�E�-/-�L�A. �E��,>�E�-�9C�-��K,>�
B,. 6,� 	� � �  � 	�	�� � � 	� � 65E� ,C,�,6�K,>� 9//-6�>,C,�,-� A�AC5.,A�K,�
>�AE,C,>� / �-K,>��,6 ��� � ,>/<� A�AC5. ,A�>�� B,-,9,C�,>,8/CK,>�L�A.K,�
E�-�9C�-��K,>�8/9�� < / �7K �, �. ,A�65E�<,-,AB�.=.9�>�

� ,>/<� A�AC5. ,A�K,� >�AE,C,>� L�A. >�>K� B,-,9,C�>�� /�-K,>�AB6,�
AB=� L�A. � >=<C,�,-�>�>K� 9//-6�>,C,�,-�� E��,>� E�-K,��96,� E=-FB,9�
9// -6�>,C,�,-�>�� B,. � 9�-�C�AB� �/7�. � E/ ��,6 ��� � ,7,-�8� .54,>�9,6,�
E=-FB,9�9/ / -6�>,C,�,-�� =FB=>� / ��FB/0 �E�-��K�� A�G,C�6,� -,6�,>�L���3/ �
=7=>��9�/ ��FB/0 �E�-��K��A�G,C�6,�5A,�. 5C-�#Cv'�<,E=��<���>K,>�

� �>5. ,C�9,>�>K� ,A/A�8� 0,7�G,A�� C,>�,E� /��>K,>� A,>/<�
A�AC5. ,A�K,� >�AE,C,>� >=<C,>�>K� B,-,9,C�>�� ,>�<�,>�AB�� B,-,9,C>��
9 �>5. ,C�9 �4,-,9C5-�,86�K,>� 9,CC,��9�,-�� 8 ,u>�� =>�>K�AB=� A�AC5.,K,�
> �AE,C,>�E �-/ -�0,<C�/ -, ��K ��6 ,K��C-,859C/-�8,A�>��B,.6,�B,-�/>6,K��
C57��9 � 0 , � C57�,>�AB�,-�>�� ,>�<�,AB6,>� �E/-,C�� Q�A.>�>K� B,-,9,C�>��
9 �>5. ,C�9 � =A=�6,� ,>�<�,AB� C54>�9,6,� C=-��� .54,>�7. � 0,�
. ,AB�> , �, -� <�A. �,-�>�>K� B,-,9,C�>�� / �-K,>�AB� =FB=>� >,7,-�8� ,A/A

!$&



E/���E� 4�7.,C� <��,6��� ��>5.,C�9,� �99�� <�A.K,� E/���>,6�?� >=<C,�
9�>5.,C�9,A�� 0,� <,CC�<� L�A.� 9�>5.,C�9,A��� P,CC�<� L�A.�
9�>5.,C�9,A�>�� /�-K,>�AB� =FB=>� >=<C,� 9�>5.,C�9,A�>�� E���AB� C,�,E�
5C��,6��

* � �������������	��� �<,CC�<�L�A.� >=<C,�,-��B,-,9,C�>�� /�-K,>�AB�
=FB=>�,A/A�E/��K,>�./66�8�>=<C,�,.�>K�B,-,9,C��/�-K,>��,6��

�=<C,� B,-,9,C�>�>�>K� E5-���AB�� 65K,>6,�� �4C�8/-�8� 0,<C�
6,0/.�6,� G,7/6,� >=<C,>�>K� B/�,C�>�� ,>�<�,AB� �.9/>�8,C�K,� 5K,�
E/���AB� C=AB=>��,6�� #>=<C,>�>K� B,-,9,C� </>=>�� 8/9�� B,-,9,C�
C5>K�,.,A�'�

�=<C,�B,-,9,C�,>K,>6,�0,<C�/�C�AB��E��,>�=>�>K�E5-��K,>� A,>/<�
A�AC5.,A�K,� >�AE,C,>� FB�7K,>� =7�=9A�7� FB�7�K���� 8/9�� >=<C,>�>K�
G,7/6,�</�6�-K,>� �7��>=<C,>�>K�������������	� �658��,6����K,-�>=<C,�
C-,859C/-�8,A�� C/ �K �-�� FB�7�<6,>� �E/-,C� E/��A,��� � � � � � +(��� �� �
(������ �� C-,859C/-�8,A�� 5K-�� FB�7�<� E/��A,������� +(��� ��� (������ �
658��,6��

�=<C,� 9�>5.,C�9,A�6,� ,A/A,>� <=8�6,K�� �99�C,� ,A/A�8� .,A,�,�
9/�-��,6�?

!�� (5-��K,>� A,>/<� A�AC5.,A�K,� >�AE,C,>� >=<C,>�>K� B,-,9,C�>��
.,C5.,C�9�=A=�6,�,>�<�,AB�

"�� �=<C,>�>K� E5-��K,>� B,-,9,C�</>=>�K,� 9/�-,� /�-K,>��,8/CK,>�
B,-,9,C>�>K� E,-FB,� 9�>5.,C�9� 4,-,9C5-�AC�9,#C-,859C/-�8,�� 8/����
9/�FB�AB��C57��9��C57�,>�AB�0,�B/9,7/L�,-�>��,>�<�,AB�

�4C�8/-�8��� 0,<C� =FB=>� >=<C,>�>K� E5-��K,>� A,>/<� A�AC5.,A�K,�
>�AE,C,>� B/�,C�>�� ,>�<�,AB� =A=��� . ,u�=.� E/��A,�� AB=� A,>/<�
A�AC5.,A�K,� >�AE,C,>� >=<C,>�>K� B,-,9,C�� ,>�<�,>K,>� 658��,6�� 0,�
>=<C,>�>K�B,-,9,C�>�� ,>�<�/0FB�� �G/6,�=>�>K�(�������  ����� �8/9��
(������� ��������	� � 658��,6��� ��>5.,C�9,6,� >=<C,>�>K� B,-,9,C�
</>=>��,A/A,>�=FBC,�=A=�6,�,>�<�,>,6�?

��� �+$(�� '�)�"�(! !� � !$.�%' ! #� 3�"(-)� +%+.!� #-,6�=A�
059C/. �>K�9,CC,��K��0,�8/�>,��AB��E5-��,6�'�

(=� =A=�6,� , � >=<C,>�>K� B/�,C�� E/AB�� E�-/-� </�7K�,�.,A�
.,-9,76,� E/��K,>� -#C'� -,6�=A� 059C/-�� E��,>� ,>�<�,>,6���, �>=<C,�
</�7K�,�. ,A� ���� � 9//-6�>,C,�,-� A�AC5.,A�K,� >�AE,C,>� B,-,9,C6,�
E/��A�>�� � 0 , ��G>=<C,�,. ��E�-�,ABC�-�E��, >=<C,>�>K�•I�, � -,6�=A�
059C/-�>��B/A��� <��,.�7��, �>=<C,�B,-,9,C�,>K,>6,�=>�>K�� � -,6�=A

!$r



G�5;)�%2

3�"(-)!� 3�$(� -/(!%'!� *!.� � 2!$0-)� 3�� 1-/ �.!%'�>!'�(0� � -/,#�)!* �
*-)�0!���#�)

- �•�J#G'

. ,u�=. �E/ ��A, ��>=<C,>�>K�G,7/6,K��B/�,C�� �AC,�K,>�
0,<C� =FB=>� ,>�<� E/�,6��� (=� �G/6,� >=<C,�
B,-,9,C�>�>K� ��� �� �� F������ �	(�� � � �� ��� �� � ��� �

��� � �� � � 	� � 658��,6��� � =<C,� B,-,9,C�>�>K� =ABE=�
C,-76,� E5-���AB�� =>�>K�������� �	����� �!�������	(� �
658��,6��� �K,-� - • � +��	� � E/�A,�� >=<C,� C�>FB�
B/�,C6,�E/�,6��#r�!1-,A. '�

<�� �+$(�� ' �)�"�(! !� �  !$.�%' ! #� "--)0!; �
 �(�.�)� +%+.!� #>=<C,� B/�,C�>�>K� 9//-6�>,C,�,-��
E5-��,6�'�� � ,-,9,C�,>,8/CK,>� , � >=<C,1� 7�
>�>K� B/�,C�>�� C/ ;K ;-�� E=-FB,9��� �59,-C�
9//-6�>,C,�,-� A�AC5. ,A�K,� >�AE,C,>�
,>�<�,8. �7�#r�"1-,A. '�� � =<C,�B,-,9,C�,>1�
K,>6,� 0,<C� / �C�AB�� E��,>� =>�>K� 9//-6�1�
>,C�,-�� / �7K,-,6��� , � >=<C,>�>K��/� � /� � �
9//-6�>,C,�,-�� 0,<C>�>K� E�-� <�8. ,C���
G=>9A�8,A�6,>� �E/-,C�E/�,6�?

O�•�:�#$ �

� 	 ��� � � W

� ,u9�6�,AB� �/7�.9��� E=� 85-6,� ! �2�3/� : "#$�� :�#:'� G=>9A�8,�,-�

0,<. �>K� E �-� <�8. ,C���� =7�=9A�7� 0,� 6�G�G5-5>A�,��,>=0FB��
G=>9A�8,�,-�� B�A/E�,>,6��� �K,-� >=<C,� 9//-6�>,C,�,-�� E��,>��� 0,<C�
/-,A�6,K�� . =>/A,E,C�,-� E5-��K,>� E/�A,�� , � >=<C,>�>K� G,7/6,�
�4C�8/-�8� H,8C6,K�� B/�,C�>�� ,>�<�,AB� .=.9�>� E/�,6��� �=<C,>�>K�
B,-,9,C�>�� 9//-6�>,C,�,-� =A=��6,� �G/6,�,AB6,� =>�>K� �G/6,A��
8=</-�6,K�� .=>/A,E,C�,-� /-<,��� ,>�<�,>,6��� �59,-C� 9//-6�>,1�
C,�,-�6,K�� C5>K�,. ,�,-�� 65E� ,C,�=0FB�� C5>K�,. ,�,-� >=<C,>�>K�
B/�,C�>�� C/��<� ,>�<�,86��� (=� C5>K�,. ,�,. �� 85FB�AB� /-<,��� >=<C,�

C-,859C/-�8,A�>�>K�C5>K�,. ,A��,>�<�,>,6��

4�������

#r�"'
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 �� �=<C,� B,-,9,C�>�� ,>�<1�
�,AB>�>K� C,E��8� =A=��� #>=<C,>�>K�
B,-,9,C� </>=>�� 0,� C-,859C/-�8,A�
E5-��,6�'�� �,-,9,C�,>,8/CK,>�>=<1

�
�� c

C,>�>K� C-,859C/-�8,A�� /�6�>6,>�
.,u�=.� E/��A,�� >=<C,>�>K� B,-,q
9,C�>�� C,E��8� =A=�6,� ,>�<�,AB�
<=�,8� E/��,6��� ���� � 9//-6�>,C,�,-�
A�AC5.,A�K,� >�AE,C,>� 5K-�� FB�7�<��

� R

r� 1-,A.

B,-,9,C6,K�� >=<C,�C-,859C/-�8,A�>�>K�C5>K�,.,A�>��! 2 � /8 �7� � � � 0,�

SB ;dR@3I}� A�-C�,.�>K�95A�ABK,>�FB�7�K���A�G,C�6,�<,-,AB�.=.9�>��

�59�>�� E=� C5>K�,.,�,-� 8/-6,.�6,� >=<C,>�>K� B,-,9,C�>�� ,>�<�,E�
E/��.,86����B=>9���0,<C�/�C�AB��E��,>�=ABE=�C-,859C/-�8,�E/�8�FB,�
>=<C,� C=-��FB,� </>=>�8,CK,� 9/�-,� B,-,9,C� <���AB�� .=.9�>��
�=<C,>�>K� C-,859C/-�8,� =AC�6,K�� B/�,C�>�� E�-� <�8.,C��� ,>�<�,AB�
=FB=>� B,-,9,C�,>,8/CK,>� >=<C,� C-,859C/-�8,A�>�>K� E�-/-� $��

>=<C,A�>�� 9//-6�>,C,� E/AB�� 65E� /��E�� E=� >=<C,K,� >�AE,C,>� 8/8�
9//-6�>,C,A�>�� /�C9,7,.�7�� �/ � >=<C,6,>� E�-�C/./>>�� .=AE,C� #”'��

�99�>FB�� C/./>>�� .,>G�8� #1'� 8/�>,��AB� 65E� B�A/E�,8.�7� #r� 1�
-,A.'�� 	,<C� /�C�AB�� E��,>� </�7K�,�.,A� $�� >=<C,6,>�

B,-,9,C�,>,8/CK,>� >=<C,K,FB,� E/��K,>�2nƒ� .,A/G,� /�7K,-,6���

8,u>��8/8�9//-6�>,C,A��0,<.�>K�G=>9A�8,A�6,>��E/-,C�E/��,6�

(=� .=>/A,E,C� >=<C,>�>K� C-,859C/-�8,� E/�8�,E�(������ �
 �� ���� �� �G/6,�,86�� 0,� 2�/	3� C59�A��K�6,� =ABE=� .=>/A,E,C>��

�G/6,�/0FB��5K-��FB�7�<�>=<C,>�>K�B,-,9,C�K-,G�K��658��,6��
�B=>6,8� <���E�� >=<C,>�>K� C,E��8� =A=�6,K�� B,-,9,C� C5>K�,.,A��

<=8�6,K��,-6,>��E/-,C�E/��,6�?

�,u9�6�,AB�L/�79���>=<C,>�>K�B,-,9,C�>��,>�<�,AB�=A=��,-��/�7,-/�
590�0,�5>C�0,�E�-1E�-��E��,>�E/K��,>K,>�

•� 	59C/-�=A=���0,�C,E��8�=A=���/-,A�6,K��.=>/A,E,C?
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W � �--)0! �(�.�)�+%+.!�3� �(�*!!1�+%+.!� -)�%!0�#!�2+ -%�*�(O �

"��� �B�N���� c�� � "���� "��!

� , -,9 ,C� C-,859C/ -�8 ,A�� C5>K�, . ,A�> �� B/A��� < ���AB� =FB=>�

9 / / -6 �> ,C, �, -� =A=��6 ,K �� B ,-,9 ,C� C5>K�, . ,A�6 ,> � 0,<C>�� 8 / �< /C�AB�
�/7�. ?

� �I��2�3 � �5� ��I��L�3/ �

# B#�$�� 	%�&'%( c	����) �

7�• �7 #$ � •z�7‚-#LF'§�• �7#LF'�

� B=>9���C-,859C/ -�8 , �0 ,<CK, �E / K ���< �5. ,A?

�I �2�3/

	 •O#O'•
� ABE=�C5>K �, . , �, - �FB�7�< ���A�-C>�� �G/6,�,86��� (=�A�-C�, . �>K�

95A�AB�AB�F B �7 �K ���>=<C,> �>K �B,-,9 ,C�C-,859C/-�8 ,A�> �� �G/6,�,86��
� =<C, �C57��K ��1 �>=<C,> �>K �G,7/6,K��B/ �,C�>��< ,>FB,��9 �C57�

/ �7K , -�AB �> �� 4 ,-,9C5-�/0FB�� 059C/-�9,CC,��9�

� +$ (�  ! # �(� , .!# !
^ � � ��� �$ �0 ,<C� E�-��K �� �FB�6 , �E/A�E� / �C��K ,> � 8 / ��> �� 4,-,9C5-�/0FB��

059C/ -�9 ,CC, ��9 �B �A/E �,> ,6 ��

� =<C,> �>K �C57��K �> �� ,> �< �,AB�=A=��,-�?
9 � ) � " � ( !� 3 � " (- ) � +%+.!0 � � * �)!.#�  �  +$(�  ! # � (�,.!#! ! �

�  !$ .�%' �
� � >= < C, � < / �7 K �, �. , A � ���� � 9 / / -6 �> ,C, �, -�

A �AC5. ,A�K , � > �AE ,C,> � B,-,9 ,C6, � E / ��A �> � #r �s1�
-,A. '�� � � 0 , � , � > =<C, �, . �� C=C,ABC�-�E��, �
> =<C,> �>K � •�I��, � -,6 �=A� 059C/-�>�� B/A��
< ��, . �7 �� , �>=<C, � B ,-,9 ,C�,>K,>6, � 0,<C� / �C�AB ��

E ��,> � => �>K � � � -,6 �=A� 059C/-�� . �<6/-� 0,� … : �

8 / �> , � �AB � L�B ,C6 ,> � / �7K , -�E � E/-,6��� � K,-� \z� � rs-,A. �

� �	����� � . , u�= . � E / ��A , �� >=<C,>�>K� G,7/6,K��

B / �,C�� �AC, �K ,> � 0 ,<C� =FB=>� ,>�<� E / ��,6 ��� (=� �G/6,� >=<C,�
B , -,9 ,C�> �>K �� � � � � � �F���� �� �	( �� � � ��� �� � � � ��� ��� � � �� � � 	 � �658��,6��

!!"



� =<C,>�>K��� 0,� (I�MD� � 0,<C�,-6,K�� �99�� B/�,C�>�� A/��ABC�-,.�7�
#r�s1-,A. '?

:� •z� �/
� J � I � �M �D � � BC�DW� B�)�M�L�̀�

“ � 0,<C�/-, ��K��6,K��/ �-C,FB,�C57��9�059C/-�?
Lf

	…0�1 �D � �

(=>6,>� , �� .=AE,C� A9,�8,-� <�8. ,C� E/�K,>�� =FB=>� /;-C,FB,�
C57��9�059C/-��""+ � 9/�FB�AB�059C/-��E/�8�FB,�8/�>,�,6��

� =<C,� / ;-C,FB,� C57��9� 059C/-�>�>K� eI� >/�K,� �>C��K,>6,K�� ��.�C��
>=<C,>�>K�E5-��K,>�/>6,K��C57��9�059C/-��658��,6�?

1 � Rc�
3�B� .!2� e �

LD;g� D �

� ,-,9,C�� 059C/-�=A=��6,�E5-��K,>�>=<C,>�>K��������������� �=>�>K�
-,6�=A� 059C/-�6,>� 0,<C� E/ ;8�FB,� /��>K,>� E�-�>FB�� C,-C�E��� B/A��,K,�
C5>K�E/��,6�?

Œ� �� �
3�B �e � �

� �

9�)�"�(!� "--)0! �(�.�) �
(�,.!#! !� � !$.�%'

+%+.!0�� *�)!.#� �  +$(� ! #

, � >=<C,>�>K� -,6�=A� 059C/-�� �59,-C�
9//-6�>,C,�,-�� /-<,��� <=8�6,K�FB,� �G/1�
6,�,>,6��#r��1-,A.'?

!2 �3I �2�3^M�2�34M�2�3� )

�57��9>�� ,>�<�,AB>�>K� 059C/-�
G/-.=�,A�6,>�G/86,�,>,.�7?

����� ��� �� �� ������

Ii ��M�i$4�M�@ $ � �I�� � �M�� /4�M��4�$ �
� � � � � � � �

� =<C,�C57��K�>�>K�E�-/-�</ ;7K;,�. ,A��59,-C�9//-6�>,C,�/;<�6,K��
H-/859A�8,A�� B,-,9,C�,>=0FB�� >=<C,>�>K� AB=� /;<<,� ./A�
9//-6�>,C,A�6,>� 0,<C� E/ ;8�FB,� /��>K,>� E�-�>FB�� C,-C�E��� B/A��,K,�
C5>K?

� �
3� B�e �B �N:� �
/ � � �

� � � ��
3� I � i � I � R / �

� � � � � R

��

Œ�Y � �Y "�
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� =<C, �C57��K �> �>K �9 / / -6 �> ,C, �/ �< �, - �6 ,K ��H-/859A�8,�, -�� . ,u�=.�

E / ��A , �� �� � ��� � � � � � �� � 0 , � �� � �� � � � � �� � � � 	 ( � � <=8�6,K�� G/-.=�,�,-�
8 / -6 , . �6 , �,> �< �,> ,6 �?�

0�•�F I”0Q”0?�� I��4\"M� "M� �

F/A#0 ��' �•�1 � � � F/A2� /� 3 �I�$v)/� F/A#0�7'�•

9 � ) � " � (!� (� * !!1 � +%+.0 � � * �) !.# �  �
 +$ (�  ! # � (� , .!# ! !� �  !$ .�%' �� , � >=<C,�

E5-��K ,> � C-,859C/ -�8 , � E / �8 �,E ��	I 	2�3 � </1�

>=> �8 ,C� ,A/A�6 , � B , -,9 ,C1�,>A�> � #r �D1-,A. '�
� ,6 �=A� 059C/ . �� <=8 �6 ,K �� 9 / �- �> �AB6 , �
�G/6, �,8 . �7?

‹#:'�•�‹‚O#�'§�

� =<C,> �>K �/ �-C,FB , �C57��K ��=FB=>�
<=8 �6 ,K �� �G/6,> ��8 /7 �AB� . =. 9�>?

Œ� Œ��-#:'�2�� D	
���Y� D�� Y�D	� D ��

� � B / �6 , � , �>=<C,> �>K � E5-��K,> � />6,K�� C57��K��
<=8 �6 ,K ��G/ -. = �,6 ,> � ,> �< �,> ,6 �?

�-�� ! �D�� �As'� D�� D	� ��� �	
~ ��•� ��.� � � � � � �. � ��.�~ �• 11111111�

D�3
3 B � .!2

R:1it ƒc1C��D	� D�� �	� � �

( =>6 , � � Az $ � E / ��A , �� ~ � 059C/ -� D•� E��,> � E�-
D	

hJ

G�a;)�%2

D	

4 ���8 / �> , �, 6 � �

R� � > / �K , � �>C��K ,>6 , � ~ � 059C/ . �>K � 8 / �> , ��AB �� � � >=<C,6,� 8/8�
D	

9 / / -6 �> ,C,A�� / -C,6 �K ,> � 8 / �> , ��AB 6 , � C-,859C/-�8,K,� / �C9,7��K,> �
= -�> . ,K , � �>C��,6 ��� (=� 059C/ . �>K � . /6=��� ��. �C� B/ �,C�6,� <=8�1�

6 ,K �FB , �E / ��, 6 �?
'L.��� �� ���������� ��
ƒ�1zT•R)•� ��#�‡�

�B=>6 ,8 � < ���E �� -,6 �=A� 059C/-6 ,> � 8/8 � 9/ / -6 �>,C,A�� E / �8 �FB, �

/ ��>K ,> � B /A��, � E �- ��9 � 059C/ -K, � C5>K� E / ���E �� C-,859C/-�8,K,� =-�>. , �

E / �8 �, E �8 / �> , �, 6 ��� ( �> /E,-�> �
���a �•�
�	



� ,C�L,6,� >=<C,>�>K� C57��K�� =FB=>� <=8�6,K�� �G/6,K,� 55,�
E/ ;�,. �7?

1� �	 �Œ�
3�B�e �)� �

��

~ � B/A��,� 0� C57��9>�>K� =-�>.,6,K�� H-/859A�8,A��� 0-� >��

�G/6,�,86�� 0,� �� ���� � �� � ����������� ��� ��� �658��,6�?

3)� >�>K�,EA/�8=C�<�8. ,C��C57��9>�>K�./6=��K,�C5>K�E/��,6�?

* �  �� � �� ���� �� �� � � � ����� � 8/8� 9//-6�>,C,A�6,>� 0,<C� E/�8�FB,�
/��>K,>�E�-�>FB��C,-C�E���B/A��,>�>K�,EA/�8=C�<�8.,C�K,�C5>K�

2̂ �1��T� 6,?� �/� $\�� � 0,� R_�1��T �

� //� � i � 5K-���9� -,6�=A��� R_� 1 � 5K-���9� -,6�=A�,-�� /-,A�6,K��

E=-FB,9�� R� � $ �C5>K�8/>���=FBE=-FB,9>�>K�,A/A��� RO� 5A,�� � -,6�=A���
8/8�=7=>��K��

�57��9�059C/-��<=8�6,K�� �G/6,K,�C5>K�E/��,6�?
0�•��G�

�57��9�059C/-�>�>K�=-�>. ,6,K��H-/859A�8,A�?
0- • ��

�z $ � 6 , � C57��9� 059C/-�� 8/8� 9//-6�>,C,A�� / �A�AB� C/./>�K,�
8/ �>, �K,>�E/ ��,6 ��� ,9A�B/�6,�C5A9,-��C/. />K,�8/�>,�,6��

r �!1. ,A, �, �� � /66�8� >=<C,� B,-,9,C�� 4• G1$�"A�>#r�" ˆ'��

� I $� "�1$�"F/A#r�" -'� C5>K�,. ,�,-� E��,>� E��,>� E5-��K,>� L�/�$�

.5C-�,-�� :1A59=>6�, -� B�A/E�6,'�� � /66�8� >=<C,>�>K� ˆ•$�$�sO�

A59=>6�E/ ��K,>6,K��C57��K��,>�<�,>A�>�
� 5FB�AB?� � =<C,� C57��K�>�>K� 9//-6�>,C,� /�<�,-�6,K�

H-/859A�8,�,-�>��C/H,. �7?

3 � B F �B �F ;4? V ; � �< % ! 4G �< ? V 8�B�? ; � �< ;G �< ? &- %4G �< ? V 8B ? ; .�6 K I & - %4G �< ? V 8�

08�•�3 �•�~#$� "�1$�"F/A#r�" :'�•�$�"1r�" A�>#r�" ˆ'•��&sDA�>#r�" ˆ'��
��� ��
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60�����������7�����&4����8�����!�� � � ����� ��2����

9 ���������8��(:�&4����8����!�;�)��������� ��2���

�+$(�(�,.!#! ! #2-0+.!O� 3BF3<M3<

�5.,9�� � �I�@k"�M��ys&"� S 	 �I�k /b " � � 	 )

N�3-*O� ?�7<��	)
�+$(� ! #�(�,.� !%'!

*� ������� �������	(� � 1 � 0,<C� E�-��K�6,�
/�7K,-�AB�>��4,-,9C5-�/0FB��059C/-�9,CC,��9�

�=<C,�C57�,>�AB�>�� ,>�<�,AB�=A=��,-�?
9�)�"�(!� 3�"(-)� +%+.!0�� *�)!.h

#� �  +$(� ! #� (�,.� !%'! !� � !$h

.�%'�� , �>=<C,>�>K�B,-,9,C��� I � 2 �3 �

C5>K�,. ,� E��,>� �G/6,�,>K,>� E/��A�>�
, �>=<C,>�>K��� />6,K��C57��K�>�� 0� 0,�
S/I SM D�� />6,K�� C57��K�>�� 0�� E��,>�

E5�K��,8��9�#r�&1-,A.'?

��I �$�$�scc�� � 6,

>=<C,� C57��K�>�>K

4�������

:��• : �” �2:� •z� 	��• �0�” �R0�

�57��9� 059C/-�� /-CC�-.,A��e ª � >�>K� e� � 0,<C� /-,��K��K,� >�AE,C��
>=<C,>�>K� AB=� 0,<C� /-,��K;�6,K�������+(�� �������	(� ������� �
658��,6�?

�0

D�� 0,<C�/-,��K��6,K�� / �-C,FB,�C57�,>�AB�059C/-��C-,859C/-�8,>�>K�
E/C�<� C/. />�K,� 8/�>,�K,>�� � �-C,FB,� C57�,>�AB� 059C/-�>�>K�D��
>/�K,� �>C��K,>6,K�� ��.�C�� �� ������� ��������� ������� �������	( �
������� �658��,6�?
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*� ������� �������	(� ������� � =>�>K� C57��9� 059C/-�6,>� 0,<C�
E/�8�FB,� /��>K,>� E�-�>FB�� C,-C�E��� B/A��,K,� 8/9�� -,6�=A1059C/-�6,>�
/��>K,>� �99�>FB��C,-C�E���B/A��,K,�C5>K�

� ,-,9,C�� 9//-6�>,C,�,-� =A=��6,� E5-��K,>� >=<C,>�>K�
C57�,>�AB�>�� ,>�<�,AB�� �/A��� E/��K,>� 059C/-� �G/6,� 0,� -,6�=A1�
059C/-�E��,>�9//-6�>,C,�/-,A�6,K��E/K��,>�AB6,>�G/86,�,>,.�7?�

�2�3I��!4��M�L�34M�2�3�/

� • � � � • ” 3 ”7#�'O§ •

�"� ��� � "� �$ � � "v �- � �� -

(=� 85-6,� >=<C,>�>K� B,-,9,C�� .=1�

-,99,E� E/��.,K,>�� =FB=>� � / 4 / � �

E�-��9� 059C/-�,-� /�7K,>>,A� 9,CC,��91�
�,-6�-�

�57�,>�AB� 059C/-�>�>K� 9//-6�>,C,�
/�<�,-�6,K��H-/859A�8,�,-��#r�r1-,A.'?�

�	 I�/� ���I�/� �"I�)
*� ����������	(��������������� ����

������	���	� � >=<C,� C57��K�>�>K� AB=
/�<6,K�� H-/859A�8,A�6,>� 0,<C� E/�8�FB,� /��>K,>� E�-�>FB�� C,-C�E��
B/A��,K,� 8/9�� AB=� /�<<,� ./A� 9//-6�>,C,A�6,>� 0,<C� E/�8�FB,
/��>K,>��99�>FB��C,-C�E���B/A��,K,�C5>K�

�� �̂ ))� ��� ��)� a
, � �• ~ I�/ � , � IiŽ�I��/ � , � �• ~� •7��

��� �� ��� z� ��
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G�•�$ � � 6,?� �L�•�"�.�� � #� I�Š	�) �

G��•��A � 6,?

4��•�D A�> 31" �•��4.�� �� �•DF/A~” �•�&�!D4.�
D�  

�57��9� 059C/-�>�>K� 9//-6�>,C,� / �< �,1
-�6,K��H-/859A�8,�,-�>��B�A/E�,8. �7?

��� �+�"
0�� •�~ �•�":-C�F/A~ �
O� �� � D

�� � � � "0�� •1G1�•�1"‹-ˆA.~ �
›� �� � D

�57��9�059C/-�>�>K�. �<6/-��
<=8�6,K�FB,�B�A/E�,>,6�?

-�•��A � 6,
Y � ŒŒŒ

�� �•� 5�$~ 	/i	� �	 �•��":- i 	��5�	�’ � 	��S�	�šW�b/�DD�	� �	/
‘ D � "

0� •�~"--�•�A�> i 	 � �5�	 �� �i" � i	 � �:�L �•�~[ �LE��:�]�O�~ �!s� 	 � �: �Q��� D "

3�B �I �<6

�57��9�059C/-�>�>K� :�•��	 � 6,K��

8 / �> , ��AB�> ��,>�<�,8. �7?
CD?

F/A#0 �� � ' �• �F/A/-�• �1 ��• �~ �• �$ �&D•z � , �• � $� ��
0 � "

YT�#’ti'�•�YT�3�•�3 �•�1 • �•�1$��•z� :z�•�!"$‘�

� 57�,> �AB� 059C/-�>�>K� 9//-6�>,C,� / �<�,-�6,K�� H-/859A�8,�,-�>��

,>�<�,8. �7?



��)� 9� /� B ��� "[c:� �� B� "V� Œ� �� ]!� �� 5��� )� 5�
> � b e[;�B�<C)[4&-%eD� ; D;;;;;;; %! e D� 8�B�<E)4&-%eD� ; D;;;;; %! e D� 8�

�� � D� D� D� D�  � D
�� �� B� "� ��� B � "�

�� � � E �����2�� &� � �2� � 2 � 	 � � � � � � 2�)�
� � �� � D�  � D

�57�,>�AB�059C/-�>�>K�.�<6/-�

G�•��L� 6,� L̂7�•�"�!s�L.:L"�� ���I$&/Š�	�S	"/� ��I�̂ /^�	�S	")

�57�,>�AB� 059C/.�>K� :•:��•� � H,8C6,K�� 8/�>,��AB�>��

,>�<�,8.�7?

F4IA#,�#"-'�•�F/Â‹� $ 	 $� •�$�"�1�z� �%•% …�
,� %�%"

YT�#dƒo '�•�F/A#��&$…�1 �¬'�•�13�•�1$�r�D�•z� : �•�!%…��
�

�+%(�$!.�1�&'!%'�+&'+ � 2�%�.�.�)
!1.,A,�,�� �D � 9-�0/AB�H

d��I�J � ����	 � 6/�.�8�E=-FB,9�C57��9�
E��,>� ,8�,>,6��� �7=>��9
�D�$ �� � • &$�.�� �B,C=>� /�-C,A�6,K��
, � >=<C,>�>K� B,-,9,C� C5>K�,.,A��
0,� C-,859C/-�8,A���G� H/�7=>>�>K�
B,-,9,C� C5>K�,.,A�� C/H��A�>�
�,-,9,C� E/AB�,>�AB�6,� G� H/�7=>�
/�>K6,K�� 5>K� FB5C9�� B/�,C6,
E/��K,>�#r�!s1-,A.'�

"1.,A,�,�� �/66�8� >=<C,�
;I l/ � zz•�:"~!� C5>K�,.,�,-K,� 9/�-,� B,-,q
9,C� <��,6�� #4�81.5C-�,-�� :1A59=>6�,-�
B�A/E�6,'�� �=<C,>�>K� C-,859C/-�8,� C5>Kq
�,.,A�� C=7��A�>�� -�•�= � 6,K�� C57��K��� C57q
�,>�AB�� B,.6,� C-,859C/-�8,>�>K� 5K-���9�
-,6�=A�� ,>�<�,>A�>� 0,� =�,-� 8/�>,��AB�� y�
C-,859C/-�8,6,�9/�-A,C��A�>�

!"�



 1. ,A,�, �� ƒ „ � AC5-L5>� O �•"” � { � �• • / �� O•$�"�O� </>=>K,� 9/�-,�

B,-,9,C�,>,6��� ]wIk0 � 59,>��K�>�� B�A/EK,� /�K,>� B/�6,�� ��•��L�

E / ��K ,>6, �—�>=<C,�,EA�AA,A�� ,>�<�,>A�>�#r�!�1-,A. '�

s1. ,A, �, �� � /66�8�>=<C,� � �I���/� � I Y 2� �M �$3 � $- + #�� .=0/G�<

B,-,9,C� <��,6��� � =<C,>�>K� C-,859C/-�8,A��� C57��K��� C57�,>�AB�� 0,�
5K-���9�-,6�=A��,>�<�,>A�>�

�1. ,A, �, �� ( =K�� . ,AB�>,A�� 9-�0/AB�H� E,-. /K��>�>K� B,-,9,C�
C5>K�,. ,�,-�� �ABK,� C=AB�-�AB� 6,0-�6,� 4�•�%�F/As:"�� L1•%���> s:!�

9 / �-�> �ABK,� 5K,�� #4� 0 , � 81A,>C�.5C-�� C1A59=>6� B�A/E�6,'��
( ,-. /<>�>K�C57��K���=-�>. , �0 , �>/-. ,��C57�,>�AB��,>�<�,>A�>�

� � ,- ) � (�%�3-..�)!
!�� � �>5. ,C�9,�>�. ,>��/ �-K,C,6�‹

"�� � =<C,�C-,859C/-�8,A��65E�>�. ,K,�,8C��,6�‹
 �� � =<C,� B,-,9,C�� E5-���AB�>�>K� <,>6,8� =A=��,-�>�� E��,A�7�

0, �=�,-�<,>6,8�E / ��,6 �‹
s�� � =<C,� B,-,9,C�� </>=>�� 9//-6�>,C,� =A=��6,� E5-��K,>6,�

=>�>K�C-,859C/-�8,A��<,>6,8�,>�<�,>,6�‹
��� � =<C,�C57��K�� <,>6,8�,>�<�,>,6��0,�<,>6,8�8/�>,��ABK,�

5K,‹
D�� � =<C,� C57��K�>�>K� �59,-C� 9//-6�>,C,� /�<�,-�6,K��

H-/859A�8,�,-�� <,>6,8‹� � =<C,� C57��K�� ./6=��� 0,� 8/�>,��AB��
C57��9 �H-/859A�8,�,-�� /-<,���<,>6,8�,>�<�,>,6�‹

%�� � =<C,� B,-,9,C�� </>=>�� C,E��8� =A=�6,� E5-��K,>6,� =>�>K�

C57��K��<,>6,8�,>�<�,>,6�‹
&�� � =<C,�C57�,>�AB�059C/-��<,>6,8�,>�<�,>,6�‹
r�� � =<C,� C57�,>�AB�>�>K� �59,-C� 9//-6�>,C,� /�<�,-�6,K��

H-/859A�8,�,-�� <,>6,8� ,>�<�,>,6�‹� �=<C,�C57�,>�AB� ./6=��� 0,�
8 / �> , ��AB�� � 59,-C� / �< �, -�6 ,K�� H-/859A�8,�,-�� /-<,��� <,>6,8�

,> �<�,>,6�‹
!$�� � =<C,� C57�,>�AB�>�>K� C-,859C/-�8,� E/AB� >/-. ,��� 0,�

=-�>. ,A�6,K��H-/859A�8,�,-�� >�. ,K,�C5>K‹
!!�� � -�>. , � C57�,>�AB� <,FB/>� >/�K,� C5>K� E/��,6�‹ � �/-.,�

C57�,>�ABFB�‹



!"�� �-�>.,� 0,� >/-.,�� C57�,>�AB�,-� /-<,��� >=<C,>�>K�C/���<�
C57�,>�AB��>�.,K,�C5>K‹

! �� �59�A� B,-,9,C� >�.,‹� �59�A� /�7K,-=0FB,>� B,-,9,C�
>�.,‹

!s�� , >=<C,�5���HA�E/�8�FB,�C59�A�B,-,9,C�<��,6����=<C,>�>K�
C57�,>�AB��5���HA>�>K�<,8A��>=<C,�,-�6,�5>K�9,CC,�0,�5>K�9�FB�9�
E/��,6�‹

5��� A����A�N�	� �����	�����9���N�������� �
A����A�9	������ ������������ ���A�/�� /� �� � 	 �

�/A�����T���� �� ���� � � �9����������

E���� 4�	� �����������	��� �,A/A,>�<=8�6,K��.,A,�,�,-�9/�-��,6�?
P,CC�<�L�A.>�>K� C,>�,>K,>� 9//-6�>,C,�,-� A�AC5.,A�K,� >�AE,C,>�

B,-�/>6,K��B/�,C�>��,>�<�,ABI
�,-,9,C� C5>K�,.,�,-�� . ,u�=.� E/��K,>�L�A.>�>K� 8/9��L�A. � B,-�

E�-�>=<C,A�>�>K�9�>5.,C�9�4,-,9C5-�AC�9,�,-�>��C/H�AB�
P,CC�<� L�A.>�>K� 5>K� A/66,� B/�6,K�� B,-,9,C�,-�>�� 9/�-�E�

FB�<,.�7?
!�� 5����������� (������ � #H/�7=>�� >,A/A� H/-AB5>��� 8/��>�>K�

C/�K�-�� FB�7�<��� <�A.�6,� B,-,9,C�,>=0FB�� H,-,0/7� K���6�-,K�>�>K�
AH,.�K�����GC�9,E�>,A���9=H5�5AB�K�'�

"�� D������� (������ � #.,4/0�9�� 9-�0/AB�H�� 9/-/.�A�/�� /66�8�
5AB�9'�

 �� ^���	$��������� (������ � #AB,C=>�� -5�A>�>K� C/ �K�-�� FB�7�<���
<�A.�6,� �/9/.,C�0� K���6�-,K�>�>K� B,-,9,C�,>�AB��� AB��G/09,

<��=0FB��K���6�-,9'�
s�� y!����� (������ � #K�-/A9/H��

AB,. �-���C,8,>FB'�
��� •����������� ��~����� (��� �

� � � �������� ��+(�	( �#/�<��A>,-8,6��
C/AB��L�A. '�

Y
!$�!1-,A.

…O� E���� �4�	 � � �� � � ���������� � �
(������� � 1 � E=� AB=>6,8� B,-,1�
9,C9��� <,CC�<� L�A.6,� /��>K,>

!"%



�4C�8/-�8� C/ ;K;-�� FB�7�<� 95A.,A��� B,-,9,C�� 6,0/. �6,� / �71/�7�K,�
H,-,��5���K�FB,� </�,6��� ��K,-��,>.,� B,-,9,C6,K�� L�A. � >=<C,A�>�>K�

C-,859C/-�8,A��=.=. �8�B/�6,�5K-��FB�7�<6,>��E/-,C�#!$�!1-,A.'�

� 5/-5>�,�� P,CC�<�L�A.>�>K� ��K,-��,>.,�B,-,9,C�6,�=>�>K�E,-FB,�
>=<C,�,-�� E�-� 4��� C-,859C/-�8,� FB�7�E�� �4C�8/-�8� 0,<C6,� .�<6/-� 0,�

8/�>,��AB� L�B,C�6,>� C5>K� E/��K,>� C57��9� 0,� C57�,>�AB�,-K,� 5K,�
E/��,6��

�AE/C�� Q�A.6,� �4C�8/-�8� �99�C,�D� �� �G �>=<C,�,. �� /��E�� =�,.�>K�

-,6�=A1059C/-�,-�>�� / �C9,7,. �7� B,.6,� E=� >=<C,�,. �� �� � -,6�=A1�

059C/-�E��,>�C=C,ABC�-,. �7�

�4C�8/-�8�0,<C�6,0/. �6,�<=8�6,K��059C/-�C5>K��9�E,L,-��,6�?�
3#$•3#$” ‹�1

�4C�8/-�8�0,<C�=FB=>��ND� 059C/. �>K�

<�8. ,C�� 0,� 8/�>,��AB�� 6/�. /� / �7K,-1�
. ,A6,>� </�,6�� #��K,-��,>. ,� B,-,9,C�
</�6,A�K,� ,A/A,>'�� �=<C,�,-� /-,A�6,K��
. ,A/G,�B,. � / �7K,-. ,86�� 2�@/�I� +��	�3)
(=>6,>?� u�

2�3�I�!N2�3M+��	�/� # ! $ � ! '

�B=>6,8� <���E�� <,CC�<� L�A.>�>K�
��K,-��,>. ,� B,-,9,C��� <,CC�<� L�A. 6,�
8/C=0FB�� �4C�8/-�8� E�-� >=<C,A�>�>K� B,-,9,C�� /-<,��� ,>�<�,>,6��� (=�
>=<C,>�>K� B,. . ,� B,-,9,C� H,-,.5C-�,-�� #C-,859C/-�8,A��� C57��9� 0,�
C57�,>�AB�,-�'� >=<C,� 9�>5. ,C�9,A�>�>K� C5>K�,. ,� 0,� .=>/A,E,C�,-��

/-<,���8/7��,6��
#!$�!'� �G/6,6,>� 0,<C� E/�8�FB,� /��>K,>� E�-�>FB�� C,-C�E��� B/A��,�

<=8�6,K�FB,?

o �i�V7�4�� 45�<8
��� ��

(=>6,>� 9/ �-�>,6�9��� �4C�8/-�8� 0,<C� =FB=>�D� >=<C,>�>K� C57��9�

059C/-��G�>=<C,>�>K�C57��9�059C/-�K,�C5>K�E/��,6��� � ,u>��
�DL�3�I��NL�3)� # ! $ � '

#!$�"'� >�� 8,>,� E�-� . ,-C,�6�GG5-5>A�,��,E� <=8�6,K�� ->=>/A,E,.��

/�,. �7?



�!�D�3�a��J2�3
#!$�s'

� � �� � �c

(=� .=>/A,E,C� �4C�8/-�8� 0,<C� =FB=>�D� >=<C,>�>K� C57�,>�AB�
059C/-��G�>=<C,>�>K�C57�,>�AB�059C/-�K,�C5>K�59,>��K�>��9/�-A,C,6���
� ,u>��

� � � � � I� � � � � � � #!$��'
E���� �4�	� ����� �������� �	��� �����!������������ ��(�������)

(=>6,�L�A.>�>K� E,-FB,� >=<C,�,-��
,8�,>�AB� / ;<��65E� ,C,�=0FB�� /;<<,�
>�AE,C,>� H5-H5>6�9=�8,-� C59�A��91�
�,-6,� B,-,9,C�,>,6�� 0,� AB=� C59�A1�
��9�,-6,� 8/C=0FB�� ,8�,>,�,-� FB�1�
7,6��#!$� 1-,A.'�

D������� (��������� ������	(�) �
�,-,9,C� ,8�,>�AB� /;<�� /-<,���
/�C=0FB�� </u7K�,�. ,A� C59�A��9�
E��,>�L�A.� .,B9,.�E/K��,>K,>�P�
C59�A��9�,-� /-,A�6,K�� �99�� 8/<���d��
E=-FB,9#,8�,>�AB� E=-FB,K�'>�>K�

/�7K,-�AB�</>=>��/-<,���E5-��,6����,u>�

c� I\\� � #¢�D'
� �� � � 4 �� �5� 6����7���867�

d�Id���3 � .=>/A,E,CK,� <,CC�<� L�A.>�>K� �������� �	� � � �
����!������ �������� (������� ��������	� � 8/9�� ������	(�  ����� �
658��,6��

N��+(��� ������ � 1 � 0,<C� E�-��K�6,� ,8�,>�AB� E=-FB,K�>�>K�
/�7K,-�AB�>��4,-,9C5-�/0FB��9,CC,��9�

��� � >�>K�D�� K,� >�AE,C��L�A.>�>K�D�� 0,<C6,K�� /�-C,FB,� E=-FB,9�
C57��K��658��,6�?

!$� 1-,A.

D��

D�

D��1z/� 6,���.�CK,�/;CA,9�

��.� i I���� � ��� Ii • œ)� #!$�%'
*+%,���� ��

Q�A.>�>K����+(��� ������� � ,8�,>�AB� E=-FB,K�6,>� 0,<C� E/�8�FB,�
/��>K,>� E�-�>FB�� C,-C�E��� B/A��,K,� C5>K�� (=-FB,9� C57��9� ,8�,>�AB�
C/./>�K,�8/�>,�K,>�0,�8/8�AC-5�9,A��E��,>��G/6,�,>K,>�E/��,6��

!"r



� K,-� 3 z $ � E / ��A, �� ,8 �,> �AB�E=-FB,K�� / -C�E � E/-,6��� � K,-� 3 ˆ$

E / ��A, �� ,8�,>�AB�E=-FB,K��9 , . ,8 �E �E/-,6��

N � �+( � � � �� � �� � �	( � 1 � 0 ,<C� E�-��K �6 , � E=-FB,9 �(�,.!" ! # �
/ �7K,-�AB�> ��4 ,-,9C5-�/0FB��9,CC,��9 �

:� •z� E3�
: L • : �” �� : � •z� 	 �( �� � " : B !

( =>6,>
R���
��� � �� � � �

#!$�r '� . =>/A,E,C� D�� 0 ,<C� / -, ��K ��6 ,K �� / �-C,FB , �
C57�,>�AB>�� �G/6,�,86��

R: ~�$ � 6 , ���. �CK,�/ �CA,9 ��<=8�6,K��B/A���E / ��,6 �?

� !$ �&�

#¢ �r'

E=-FB,9

��� 2�9�� / � �
. !2 � B � � � _ ��65� � �B �e � I�+��I�d�)
R:1¢� D�� ��

4!$ �!$ 8

(5-��K,>� />6 , � E �-/ -� < / �7K �, �. ,A � / �< �
,C-/G�6, � ,8�,>. , � B,-,9 ,C6,K�� L�A. > �>K �
� � �+( � � � �� � �� � �	( � � E=-FB,9 � C57��96,>� 0,<C�
E / �8 �FB , � / ��>K,>� E�-�>FB�� C,-C�E��� B/A��,K,�
8/9�� E5-��K,>� / �< � ,C-/G�6,K�� ,8�,>. , � B,-,9,C�
</>=>�6,>� 0,<C� E / �8 �FB , � / ��>K,>� �99�>FB��
C,-C�E���B/A��,K,�C5>K�

( =-FB,9 � C57�,> �AB�d4WW�$� 6 , � ,8�,>�AB�

E=-FB,K�>�>K� / �A�AB � C/ . /> �K , � 8 / �> , �K ,> � 8/8�
AC-5�9,A��E��,>� �G/6,�,>,6��#!$�s1-,A. '�

� K,-� � � $ � 0 , � 3 � E �-� 4 ��� �AB/-,��� E / ��A, �

E=-FB,9 � C57��9 � . /6=��� /AB,6�� #9,CC,�,AB,6�'� 0 , � ,8�,>�AB�
C57�,>=0FB,>� E / ��,6 �� #E=-FB,9� C57��9 � 0,� E=-FB,9� C57�,>�AB��
8 / �> , ��AB ��E �-C/ . />K , �8 / �> , �K ,> �E / ��,6 ��� !$��1-,A. '�

� K ,-� +N�����c � 0,� ���S�� � �AB/-, �,-�� B,-� 4��� E / ��A, �� C57��9 � . /6=���

9 , . ,8 ,6 �� 0,� ,8�,>�AB� A59�>�,>=0FB,>� E / ��,6 �� #E=-FB,9� C57��9� 0,�
E=-FB,9 �C57�,>�AB�8 / �> , ��AB �, -�� <,-,. ,1<,-AB��E / ��,6 ��� !$��1-,A. '�

Q�A. � B,-,9,C�� 6 ,0/ . �6 , � E=-FB,9� C57��K�� / �7K,-. ,8 � </�A,��L�A. �
�� � �	 �� � �� � � � �(��������) �658��,6��� � ,u>�

�3�I���I�+��	�)

( = �B / �6 , � � • :B��• ~ �• � +��	�)��

! $



� � �

�>C5K-,��,8.�7?� Q��d�I�94��)
O� T

��B/�6,

� �• �‹E” ˆ 	 1� #! $ �! ! '

(=��G/6,�L�A.� ����	����+��+��(��������������������	� �658��,6��
Q�A.� B,-,9,C�� 6,0/.�6,� E=-FB,9� C57�,>�AB�� /�7K,-.,8� </�A,��

4�	 � �����	����������+(�����������(�������� �658��,6��� � ,u>�?
� �B�+ � � 	 � )

�+�� u� c
(=�B/�6,� � I i I+��	�) � �>C5K-,��,A,9?�! �� � I �!���)

� / � $

��B/�6,

=̂�•�G�E”-C�� #!$�!"'

(=� �G/6,� L�A.>�>K� ����	� ���������+(��� �������� (������ �
���+(��� ��������� � �G/6,�,86��� (=>�� <=8�6,K�� 9/�-�>�AB6,� 8/7�AB�
->=.9�>?

i �I�+�#M��� ������ ! �I�2����M���3��)

(=�C5>K�,.,>�� �>C5K-,��,A,9?
�� � � �

• 3 �•�•#̂!'$”„:'̂ O•z_�•�_}�”� #!$�! '
ƒ� $

(=� C5>K�,.,� L�A.>�>K� ����	� ���������+(��� �������� (������ �
��������	��� ��G/6,�,86��

P ,CC�<�L�A.>�>K�,8�,>.,�B,-,9,C�6,�>=<C,A�>�>K�C57��K�
�=</-�6,�C,u9�6�,K,>�.�7659�� </�7Ku,�.,A� /�<� ,C-/G�6,� ,8�,>q

.,� B,-,9,C� <��,6�K,>� L�A.� �4C�8/-�8� >=<C,A�>�>K� C-,859C/-�8,A��
-,6�=A�� >=<C,6,>� ,8�,>�AB� /�<�K,FB,� E/��K,>�.,A/G,� � � K,� C5>K
E/��K,>� ,8�,>,6,>� �E/-,C�� �=<C,� C57��K�>��,>�<�,AB�=FB=>� C,E��8
9//-6�>,C,�,-�A�AC5.,A�6,>�G/86,�,>,.�7?

�^ I 	 ) � #!$�!s'

�/8� 9//-6�>,C,A�� ,8�,>,� -,6�=A�� E��,>� <=8�6,K�FB,�

E/K��,>�AB6,�E/��,6�?
	�I����) � #!$�!�'

! !



� � B/�6,� C57��9>�>K� ,8�,>,K,�

H-/859A�8,A��<=8�6,K�FB,�E / ��,6 �?
/ �C9,7��K,>� =-�>.,6,K�

�� I i 2d��3I$•$��I���) �
��� ��

�5. ,9�� C57��9

#!$�!D'

. /6=��� �I+�� �
G/-.=�,� E��,>� �G/6,�,>,6�� 0,� C57��9�
. /6=��� ,8�,>,� -,6�=A�K,� H5-H5>6�1�
9=�8,-� 0,� E=-FB,9� C57��K�� 8/�>,��AB��
E��,>�E �-�4���8/ �>,�,6��

(=� G/-.=�,6,>� 9/�-�>,6�9��� >=<C,q
>�>K�C57��K�� ,8�,>�AB� / �<�K,FB,�E/��K,>�

. ,A/G,#,8�,>�AB� -,6�=A�K,'K,� H-/H/-1�
A�/>,��E/ ��,6��

P ,CC�< �L�A. > �>K�,8�,>. , �
B , - , 9 ,C�6 , �>=<C,A�> �>K�C57�,>�AB��
� =<C,� C-,859C/-�8,A�� . ,u�=.��K�6,>�

C57�,>�AB�>�� ,>�<�,AB� =FB=>� B,-,9,C>��
C,E��8 �=A=�6,�E5-���AB�6,K��G/-.=�,�,-6,>�G/86,�,>,. �7�

� "
…‘�•�% �

#!$�!%'

�57�,>�AB�>�K� ,8�,>,K,� / �C9,7��K,>� =-�>. ,� 0,� >/-.,��

/ �< �, -6 ,K ��H-/859A�8,�,-��<=8�6,K�FB,�E/ ��,6 ��#!$��1-,A. '�

����	�
� -�> . , � C57�,>�AB� =FB=>� B�A/E�,AB� G/-.=�,A�� <=8�6,K�FB,�

�G/6,�,>,6�?
� @ $	 � )� #¢�!r'

( =� C57�,>�AB� 059C/-�K,�� � �� � � � � ����� � �	( � 658��,6�� 0,� -,6�=AK,�
H5-H5>6�9=�8,-�-,0�AB6,�E=-FB,9�C57�,>�AB�8/8�AC-5�9,A��8/�>,��AB�

E��,> �E �-�4���8 / �> , �,6 ��� ��
� / -. , ��C57�,>�ABK,� � � �� � �� � � �� ���� � � �������	( � B,. � 658��,,�

0 , �<=8�6,K�FB,� �G/6,�,>,6�?
,Œ��•��� �� ��� #!$�"$'



(=� G/-.=�,�,-6,>� 9/�-�>,6�9��� >=<C,>�>K� E=� C57�,>�AB�,-��
>=<C,6,>� ,8�,>�AB� /;<�K,FB,� E/�K,>� . ,A/G,K,� H-/H/-A�/>,��
E/�,6��

*� ������� � � ���� �������	(�� $ � E=� C57�,>�AB�,. �>K� 059C/-�
8�K�>6�A��9/�-�>�AB�6,�,>�<�,>,6�?

��I�� @ M � ��) � #!$�"! '

�/�,� C57�,>�AB� 0,� .,-9,7K,� �>C��.,� C57�,>�AB� 8/�>,��AB�,-��
/-,A�6,K��E=-FB,9� -,6�=A>�>K�<�8. ,C�K,�E/K���<�5. ,A�0,�<=8�6,K��
�G/6,�E��,>�,>�<�,>,6�?

h �$ ���+�� � !$ �"" �

�8�,>. ,�B,-,9,C6,K��L�A. �>=<C,A�> �>K�C57��9 �0 , �
C57�,>�AB�>��059C/-�9 / �H,8C. , �AB,9��6, � �G/6,�,AB

(=-FB,9� C57��9� 059C/-�� AB=>6,8� 8/�>,�,6�9��� =>�>K� =FB�6,>�
<,-,K,>�.�76,� L�A. � A/,C� .���� 8/�>,��AB�K,� C5A9,-�� 8 / �>, ��AB6,�
,8�,>�AB��95-,9�

7� /�<�>�>K� .=AE,C� 8/�>,��AB�>��F� E�-��9� 059C/-� 8/-6,. �6,�
E5-�AB� .=.9�>�� =� B/�6,� E=-FB,9� C57��9� 0,� E=-FB,9� C57�,>�AB>��
<=8�6,K�FB,�8/7�AB�.=.9�>?

� �I���)�/� x �$ � 4+ ) � # ! $ � "  '

(=>6,� x�)� 0,� �/ � �,-� E=-FB,9� C57��9� 0,� E=-FB,9� C57�,>�AB�

059C/-�,-�>�>K�7�/�<�6,K��H-/859A�8,�,-��
D����� ��(������������� ����������

0�•�d h c � # ! $ � " s '

059C/-� 9/�H,8C. ,� /-<,��� ,>�<�,>,6�� 0,� C57��9>�>K�
9,CC,��K��0,�8/�>,��AB�>�� �G/6,�,86�� #!$�D1-,A. '�

(=� 059C/-� 9/�H,8C. ,>�>K� . /6=��� <=8�6,K�FB,�
,>�<�,>,6�?

.9.�.���.� .�.� �(:&F!��)

8/9�
� � I � � 3 � )

	59C/-� 9/�H,8C. ,6,>� B/A��� E / ��K ,> � 059C/ -�
8/�>,��AB���99��=A=�6,�,>�<�,>,6�?

c)� Œ������ ����+����+����� � � � �� � �	( �� � � � �+ ( � �
059C/-� 8/�>,��AB�� 9/ �H,8C. ,>�� C,AB9��� 5C=0FB�

!$�D1-,A.

!  



���������

059C/ - �, -6 ,> � / ;C9 ,7 ��K ,> � C59 �A��99 , � H5-H5>6 �9= �8 , -� E/ ���E �

E �- �>FB �� 0 59 C/ . �� �99 �>FB �� 059C/ -K , � < , -,E � A/ ,C� . ���, -�K, � C5A9,-��

8 / �> , � �AB 6 , �0 , �5>K �< �A< , �E= -FB ,9 �E / �8 �,E �E=-�AB6,> �B/A���E/��5,>�
8 / �> , � �AB 6 , �8 / �> , �K , > �E / ��, 6 � �

"�� � �� �� �  � � � �  � �� � � �� � �

,A/A,> � < =8 �6 ,K �FB , � ,> �< �,> ,6 ��
� K , - � E /AB � E , -. /<> �� 9 / �H ,8 C1�

. ,> �>K �E �-�>FB �� 059C/ -�� 8 / �> , � �1�

AB �6 , �� < / �K ,> � E , -. / < �, . �� �9q

9 �>FB �� 0 59 C/ -� E / �8 �F B , � 8 / �> , �1 �
C�-A,9 � 0 , � E /AB� E , -. /<> �� 9 ,GC�1�

. �7K , � H5-H5>6 �9= �8 , -� E / ��K = > FB , � E=-A,9 �� AB=�
E /AB � E , -. / < � 8 / �> , � �AB �� 059C/ -� 9 / �H ,8 C. , �

059C/ -�� 8 / �> , � �AB �� E ��,> � =AC. ,1=AC� C=AB,6��
#!$ �%1-,A. ' �

� B=>6 ,8 � < ���E �� E= -FB ,9 � C57��9 � 0 , � -,6 �=A�

0 59 C/ - �> �> K � 0 59 C/ - � 9 / �H ,8 C. ,A�� / �6 �> � / ��>K,>�

> ,C�L, �, -K , � 9 / �- , � � , 8 �,> . , � B ,-,9 ,C6,K �� >=<C,�
C57��K �� 9 ,CC, ��K ��0 , �8 / �> , ��AB �> ��C/ �� , �,> �< �,86��

� = < C,> �> K � ,8 �,> . , � C57�,> �AB�� 059C/ -�

9 / �H , 8 C. , � / -< , ��� ,> �< �,> ,6 �� B, . 6 , � ,8 �,> . , �
B , - , 9 ,C� 9 ,CC, ��K �� 0 , � 8 / �> , ��AB �> �� ,> �<�,86��

#! $ �&1-,A. '?

���������

� � � !� z

( = �0 59 C/ - �9 / �H ,8 C. ,> �> K �. /6=��?

8 /9 �

�� A�>#G�-'

I�	 �

#!$�"� '

#!$�"D'
$ � � !

P , -, �,8 /CK ,> �0 59 C/ -�9 / �H ,8 C. , �059C/ -�> �>K�8 / �> , ��AB �> ��059C/-�

9 / �H , 8 C. , > �> K � C, u-�G�6 ,> � 8 /9�� / �> K � < / �� � < / �6 ,A�6 ,> � ,>�<�,AB

. = . 9 �> �� �� �
� B = > 6 ,8 � < ���E �� E= -FB ,9 � C57�,> �AB� 0, � -,6 �=A� 059C/-�> �>K� 05�FC/-

9 / �H , 8 C. , A �� / �6 �> � / ��>K,> � >,C�L, �, -K, � 9 / �- , �� >=<C,> �>K� ,8�,>. ,

B , -,9 ,C6 ,K ��C57�,> �AB �> ��9 ,CC, ��K �� 0,�8 / �> , ��AB �> ��C/ �� , �,>�<�,86��



�=<C,>�>K�. ,-9,7K,��>C��. ,�C57�,>�AB�
*� �������������������������������	(� �059C/-�9/ ;H,8C.,�/-<,���

<=8�6,K�FB,�,>�<�,>,6�?
/.L• �̂40�� #!$�"%'

(=� 059C/-� .,-9,7K,� �>C��.,� C57�,>�AB>�>K�
8/;>,y�AB��0,�9,CC,��K�>��,>�<�,86��#!$�r1-,A.'�

	59C/-� 9/�H,8C.,>�>K� ./6=��� 5A,�
<=8�6,K�FB,?

A�>#���0'�� #!$�"&'

�=<C,>�>K� C57��9� 059C/-�� E=-FB,9� C57��9�
8/CK,>� C59�A��99,� H5-H5>6�9=�8,-� E/;�,6��� �B=�
A,E,E���=�<=8�6,K�FB,�,>�<�,>,6�?

���I�W��I����f�3�I�d�� �) � #!$�"r'

(=�059C/-�9/;H,8C.,>�>K�8/�>,��AB�>�� 059C/-�
9/;H,8C.,>�>K� C,u-�G�6,>� 8/9�� / ;>K� </ ;��

</�6,A�6,>�G/86,�,>�E�,>�<�,AB�.=.9�>�
�B=>6,8�<���E�� B,<�<,C6,>�B,.�>=<C,>�>K�E=-FB,9�C57��K�� E��,>�

C57��9� 059C/-�>�>K�059C/-�,��9/�H,8C.,A�� /�6�>� /��>K,>� >,C�L,�,-K,�
9/;-,� >=<C,>�>K� .,-9,7K,� �>C��.,� C57�,>�AB�>�>K� 9,CC,��K�� 0,�
8/;>,��AB�>��C/��,�,>�<�,86��

(=�059C/-�9/�H,8C.,>��<=8�6,K�FB,�8/7�AB�B,.�.=.9�>?
1‰�I•;2k;•3)

!$�!1-,,A,�,�� (=KO� C=-E�>,A�� 6�A9�>�� �ABK,� C=AB�-�AB� 6,0-�6,K��
,8�,>�AB� C5>K�,.,A�>�� 8/7�>K�� �8�,>�AB� E=-FB,K�� 0,<C� 9=E�K,�
H-/H/-A�/>,�� 0,� #• A� E/��K,>6,�� 6�A9>�>K� E=-FB,9� C57��K��

Ẑ�• �"%]1-,6 :A� K,�C/�K�-��95�,6��
�5FB�AB?��,A,�,�AB,-C�K,�,A/A,>?

d�2�3�I���U� d��I�d��I�k � �U)

�I  A� 6,� �3�•� "%:-� 0,� �̂•�  A� 6,� +��I�k��cI � � � E/ ;�K,>�� =FB=>��

"c�F�I� "c �] � 8/9�� F�I�F � E/��,6��
�5.,9�� E=K�� C=-E�>,A�>�>K� ,8�,>.,� B,-,9,C� C5>K�,. ,A��

<=8�6,K�FB,�E/��,6�?
d�I���f�� � � )

Q,0/E?�d��I�� • � � � )

! �



5��<;2 �%�.� �� ��0!+%!� � I � � � *-/.#� � 2��-3!"� (! &'� ' *(� �

*-%'.�*� (�"!%� (�,.� !%'� *!.� � �1.� �0!�� �-/#/! 0�� 3 - F �
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� /!.0!)�"� (-/#/! !0�#!�  +$(� ! #� ��B� !� [� *-/.#� � 3�$(0�#!� (�,.!�!/ �
+)! 2��3�� -)2�.� (�,.� !%'! !� (-=! #�� �

� 5FB�AB?� �59�A� C57�,>=0FB,>� B,-,9,C� C5>K�,. ,A�K,� ,A/A,>�
d�# � •�$� E / ��K ,> ��=FB=>?� u

���� �� � �
$ '

��#I�W��I�� �~ �) � #"'

( =>6,>� � ����� � ������ � � � S 	 ")
��~

:�•���A� 0,<C�=FB=>�#!'� �G/6,6,>�<=8�6,K��,. �� ,>�<�,AB�.=.9�>?
�̂�� � • „ 1#•A�• �%��'� / �� 	 � �0����• � ) ���� : � � �	 �

,-�• Od �•�!$m:O"��/!�>� I2#\c���I�̂ "b#��	")

N�3-*O� 3�B�! � $ . :O �� , - • �� . :O "�� �9�B�! ! " � $ . :L"�

!$ � 1. ,A, �, �� � ,6�=A�� � I c#� 	� � E/ ��K,>� K�

0,�� =>K,� �HK,� /A��K,>�h �C/AB�E��,>� ,8�,>C�-��,6��

#!$ �!$1-,A. '�� � /AB>�>K� B,-,9,C�� O•�//:"�

C5>K�, . , � E��,>� �G/6,�,>,6��� (=>6,� � �1 �C/AB6,>� 0;�
< / �7K �, �. ,A � � � � � K/-�7/>C,�K,FB,� E/��K,>��

. 5C-�, -� B �A/E�6, � �G/6,�,>K,>� . ,A/G,�� C� 1 � 0,<C�
#A59=>6� B�A/E�6, '�� � � H,8C6,� 0,�>�>K� E=-FB,9�

C57��K ��x�� 0,� E=-FB,9� C57�,>�AB��� � B,.6,� 0,�� $� ẑ•
A�-C�6,K�� >=<C,>�>K� C/ �� , � C57�,>�AB��� � �� ��� �����

,> �< �,>A�> �
� 5FB �AB?�h �C/AB� ��K,-��,>. ,�B,-,9,C�<��K,>��=FB=>�=>�>K�C57��K��

<=8 �6 ,K �FB, �,>�<�,>,6�?
�� I � �I�"##c�	 � S	 ) � 458

	 , ��C/ �K ��> �6 ,K ��>=<C,�,-�B,. � AB=�C57��99,�5K,�E/��,6��� �B=>9���

C/AB�E��,> �0,��FB/ �7��. ,86 �K,> �,-</>�E��,>�E/K��,>K,>�� � ,u>�?

�hI�6)� W
�9I�3� � 0,�#! '�0,�#"'� �G/6,�, . ��5uC�E/-K,�/��E�8/7,�/�,. �7?
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�=AC,<���85FB�AB�=FB=>� .,A,�,�,-
!1. ,A,�,�� �/C/-�/�FB�-��K,>�H,8C6,� T����ˆ � K,�C5>K�E=-FB,9�

C57��9� E��,>� ,8�,>,8/CK,>� A,./�8/C� H-/H5��5-�� C/;4C,K=>K,� <,6,-�
&$� .,-C,�,8�,>,6��� �-/H5��5-�,8�,>�AB�>��C59�A�A59�>�,>=0FB,>�65E�
B�A/E�,E�� ./C/-�/�FB�-��K,>�6,>�H-/H5��5-�C/;4C,K=>�K,FB,�<,>FB,�
0,<C�/�C�AB��,>�<�,>A�>�

"1. ,A,�,�� �B9�0>�>K�K,-6�AB�6,K��D� >=<C,� �$	��	 � C57��9�E��,>�
B,-,9,C�<��,6���D�>=<C,�E��,>�E�-�-,6�=A6,�8/C=0FB��E/AB<,�G�>=<C,�
5A,� !$	�S	 � C57��9�E��,>�B,-,9,C�,>,6���DN� .,A/G,� "$A.� K,� C5>K��
�B9�0>�>K�� � E=-FB,9�C57��K��B,.6,�� �6�,.5C-��,>�<�,>A�>�

 1.,A,�,�� �,4/0�9� C/�K��>�6,K�� >=<C,>�>K� C/��,� C57�,>�AB��
-,6�=A� E��,>� 5/…� K,� C5>K� E=-FB,9� B/A��� <��,6��� �B=� H,8C6,�
>=<C,>�>K� =-�>.,� C57�,>�AB��~/IJ������	c) � �8�,>�AB� /�<�6,>�

��I �/��.� .,A/G,6,� C=-K,>� >=<C,>�>K� >/-.,�� C57�,>�AB�� C/H��A�>��

�,4/0�9>�>K�-,6�=A�� ��I�J�)
s1.,A,�,�� ��>FB� B/�,C6,� E/��K,>� L�A.� C59�A� C57�,>�AB� E��,>�

,8�,>,� E/AB�,E�� 6,AC�,E9�� "� .�>=C6,�  D$$� .,-C,� ,8�,>,6���
(=-FB,9�C57��K��0,�E=-FB,9�C57�,>�AB��,>�<�,>A�>�

�� �1.,A,�,�� �C-5�9,��� �>6�9,C/-� .54,1

E=-FB,9�C57��K�>��,>�<�,>K�

�,7/-,C�A,0/��,-�
!�� ��K,-��,>.,�B,-,9,C�65E�<,>6,8�B,-,9,CK,�,8C��,6�‹
"�� ��K,-��,>.,� B,-,9,C6,� <,CC�<� L�A.� >=<C,�,-�>�>K� C57��9�

059C/-�,-��/�7,-/�<,>6,8�.=>/A,E,C6,�E/��,6�‹

s� S �J� -589,A�6,>�" � AB5AC5.8,K,� =7,C��,6��� "�
?� � � AB5AC5.8,>�>K� /�<�K,�k� C�AB��� K���6�-,9�

sA« - �3 � /�.,C��K,>��k� K���6�-,9�5A,�AC-5�9,�E�-�9q
C�-��K,>�s� AB5AC5.8,� E��,>� C�AB�,AB,6��
#!$�!!1-,A.'�� �K,-� ABC�GC>�>K� B,-,9,C���
4•,A�>C5� C5>K�,.,�E��,>� E5-��K,>�E/��A,�
0,� C�AB��� K���6�-,9�,.�>K� -,6�=A�,-�� ./A�
-,0�AB6,� �"/�/ � 0,� �/� E/��A,�� AC-5�9,>�>K

>�7.�6,� B,-,9,C� /��FB/0� ABC�GC�>�>K�c

!$�!!1-,A.

! %



 �� ��K,-��,>. ,�B,-,9,C6,� <,CC�<�L�A. � >=<C,�,-�>�>K�C57�,>�AB�
059C/-�,-�� / �7,-/ �<,>6,8�.=>/A,E,C6,�E/��,6�‹

s�� P / �7K�, �. ,A� / �< � ,C-/G�6,� ,8�,>. ,� B,-,9,C6,K�� <,CC�<�
L�A. >�>K�B,-,9,C�</>=>�>��8/7�E�E5-�>K‹

��� P / �7K�, �. ,A� / �< � ,C-/G�6,� ,8�,>. ,� B,-,9,C6,� <,CC�<�
L�A. >�>K� E=-FB,9��� C57��K�� 65E� >�. ,K,� ,8C��,6�� 0,� =� <,>6,8�
,>�<�,>,6�‹

D�� P / �7K�, �. ,A� / �< � ,C-/G�6,� ,8�,>. ,� B,-,9,C6,� <,CC�<�
L�A. >�>K�E=-FB,9���C57�,>�AB��<,>6,8�,>�<�,>,6�‹

%�� �59�A� / �7K,-=0FB,>� ,8�,>. ,� B,-,9,C6,� <,CC�<�L�A.>�>K�
B,-,9,C�</>=>�>��8/7�E�E5-�>K�

&�� P / �7K�, �. ,A� / �< � ,C-/G�6,� ,8�,>. ,�B,-,9,C6,� <,CC�<�L�A. �
>=<C,�,-�>�>K�C-,859C/-�8,�,-��<,>6,8�E/��,6�‹

r�� P / �7K�, �. ,A� / �< � ,C-/G�6,K�� ,8�,>. ,� B,-,9,C6,K�� <,CC�<�
L�A. �>=<C,�,-�>�>K�FB�7�<���C57��9�,-��<,>6,8�,>�<�,>,6�‹

!$�� P / �7K�, �. ,A� / �< � ,C-/G�6,� ,8�,>. ,� B,-,9,C6,� <,CC�<�
L�A. >�>K� �4C�8/-�8� >=<C,A�>�>K� FB�7�<��� C57�,>�AB�,-�
G/-.=�,�,-�>��8/7�E�E5-�>K�

55�� A � � � �A �N�	� � �� � � � � �?	;�� � � � � � � �
9 � � � � � � �

P ,CC�<� L�A. � B,-,9,C�,>K,>6,� =>�>K�
E,-FB,� >=<C,�,-�� E�-/ -� </ �7K�, �. ,A�
C59�A��99,� H,-,��5�� C59�A��9�,-6,� B,-,1�
9,C�,>A,�� <,CC�<� L�A. >�>K� E=>6,8�
B,-,9,C�K,� �� � �	$� � �� ��� �� ( ������ �
658��,6��� ( =>6,8� B,-,9,C� <��=0FB��
<,CC�<� L�A. �,-� 658,-��� B,-� E�-� . ,AB�>,�
0,� C54>/�/K�9� 6,ACK/B�,-6,� =FB-,86��
� ,A,�,>�� H/8576>�>K� E,-FB,�
K���6�-,9�,-��� 9-�0/AB�H� AB,C=>� .54,>�7. �>�>K� AB,C=>�� 0,�

B/9,7/ �,-�#!!�!�1-,A. '�
!! �!1-,A.6,� � �� � C59�A��K�6,� <,CC�<� L�A. � C59�A��99,� H,-,��5��

B,-,9,C�<��. /<6,�� (=>6,8� B,-,9,C6,�L�A. � >=<C,A�� B,-�6/�. � E�-/-



�;_ � C59�A��K�6,� </�,6��� �59�>� AB=� L�A.6,� /��>K,>� �4C�8/-�8�DN�
95A.,��/;71/;7�K,�H,-,��5���K�>��A,<�,.,K,>�B/�6,�B,-,9,C�,>,6��

!!�"1-,A.6,>� 9/�-�>�E� C=-�E1�
6�9��� DN� 95A.,� �� � /;<�� E��,>�
.=C�,<� E/AB<,� E=-FB,9� C,AB9���
5CK,>� B/�� C,A0�-�,>K,>�� (/AB1�
<,FB,�<���E�,8CK,>6,��AB=�<,CC�<�
L�A.� �99�C,� /66�8� B,-,9,C6,�
�ABC�-/9� 5C,6�?� E�CC,A�� ��K,-��,>1�

ƒ� H�>=.� .,�B,-,9,C�� �99�>FB�A�� ,8�,>.,
B,-,9,C�

(=>6,8�B,-,9,C6,�B,.�,A/A,>��99�C,�.,A,�,�85FB��,6�?
(�-�>FB�� .,A,�,6,� AB=� <,CC�<�L�A.>�>K� =.=.�8� 9�>5.,C�9,A���

8,u>�� <,8A�� >=<C,��K�6,>� <,Cu�8� >,7,-� E/��K,>� 9�>5.,C�9�
H,-,.5C-�,-��<,CC�<�L�A.>�>K�E=-FB,9�C57��K���E=-FB,9�C57�,>�AB��0,�
<=CE#H/�8=A'>�>K�B,-,9,C�</>=>�� ,>�<�,>,6��

�99�>FB�� .,A,�,6,� AB=� <,CC�<� L�A.� �4C�8/-�8� >=<C,A�>�>K�
9�>5.,C�9,A��� 8,u>�� =>�>K� C-,859C/-�8,A��� FB�7�<��� C57��K�� 0,�
FB�7�<���C57�,>�AB��,>�<�,>,6��

�K,-� AB=� �99,�,� .,A,�,>�� �4C�8/-�8� /��>K,>� 0,<C� =FB=>� ,>�<�
C5>K�,.,�,-�/-<,���85FB,�/�A,9��<,CC�<�L�A.>�>K�C59�A��99,�H,-,��5��
B,-,9,C�>�>K� 9�>5.,C�9,A�>�� /�-K,>K,>� B�A/E�,>,.�7�� �B=� �99��
.,A,�,>��<,>6,8�85FB�AB�8/���,-��E��,>�C,>�AB�E�FB�<,.�7�

�,AC�,E�� <,CC�<� L�A.>�>K� E�-/-C,� >=<C,A�>�� <=CE� 65E� C,>�,E�
/�,.�7�� P/�K,>� E,-FB,� >=<C,�,-�>�>K� B,-,9,C�,-�� AB=� <=CE� >=<C,�
/-<,��� ,>�<�,>,6��� P=CE>�� C,>�,AB6,� 5A,� <,8A�� >=<C,>�>K� C57��K��
. ,u�=.� E/��A,�� AB=� >=<C,>�� <=CE� 65E� C,>�,E� /��>,6��� ,K,-� C57��K��
>/�K,� C5>K� E/��K,>� >=<C,� <=CE� 65E� <,E=�� <���>A,�� �AB�.�7� 8,>,�
B,.�,u�/�E/��,6��

�59�A��96,� ��� � </�7K�,�.,A� 9//-6�>,C,� /�<�,-�>�� /�C9,7,8��9�
#!!�"1-,A.'�� �K,-� <,CC�<� L�A.6,K�� �� >=<C,>�>K� B,-,9,C� </>=>��
E�7K,� .,u�=.� E/��A,�� =>�� <=CE� 65E� <,E=�� <��,8��9�� P,CC�<�L�A.6,�
�4C�8/-�8� E/AB<,�G� >=<C,>�>K� B,-,9,C� </>=>�>�� ,>�<�,AB� C,�,E�
5C��A�>�� �� B/�6,� �� >=<C,>�� —� >=<C,� E��,>� E�-�,ABC�-A,9��DN�
95A.,>�>K� B,-,9,C�� <,CC�<� L�A.>�>K� C59�A1H,-,��5�� B,-,9,C�>�>K�
9�>5.,C�9,A�>��,>�<�,E�E5-,6��

! r



P,CC�<�L�A. � C59�A��91H,-,��5�� B,-,9,C� <��K,>6,�� . ,A,�,>�=-1�,0 �

K���6�-,K�>�>K� B,-,9,C��� C59�A��99,� H,-,��5�� B,-,9,C6,>� �E/-,C�
E/ ��K,>��K�� =FB=>�� K ;��6�-,9>�>K� . ,-9,7�>�� <=CE� 65E� <,E=�� <���AB�

.=.9�>�� FB=>9�� =�>=<C,>�>K�C57��K�� H/8576>�>K�C57��K�K,�C5>K��=�

B/�6,��4C�8/-�8�/��>K,>�0,<C�=FB=>�<=8�6,K��C5>K�,. ,�,-�A�AC5.,A��
8/7��,6�?

\ D � R ] $ ! ) l 4 /8C � dh� I � ! � 2 � 3 $

�ABE=� C5>K�,. ,�,-� A�AC5. ,A��� ����	� 	( � � �� (����+������� �
������� ����� � 8/9�� 4�	 � � �� � �	$�� �� ����� (������������� ������������ �
658��,6��� �ABE=� C5>K�,. ,�,-6,>� E�-�>FB�� 0,� �99�>FB�A��D� <=CE�
>=<C,>�>K� ��K,-��,>. ,�B,-,9,C�</>=>�>�� E5�K��,E� E5-,6��� =FB�>FB��
G�.9A�8,� 5A,� L�A. >�>K� <=CE� ,C-/G�6,K�� ,8�,>. ,� B,-,9,C�>��
�G/6,�,86��� �5. ,9�� ( � ��  � � � � � � ����	������� � � � ��� �� (������� ������ �
( � �� � � ��� � �� � � � � � ������	����� ������� � � � �������� � ����  ���� ����� �
� ��� � ���� � � �� ���������� �� (������/� �����+(�	�� �	��  ���� ����!����� �
� ��� � � � �(� ����������� � �� ���� ����������)

� �" !%�%'�". ! #� '�)�"�(�(� #.�2 �.�)!
	 � C59�A� AB,9�>�>K���� � C59�A1�

��K�6,K�� B/�,C�� AB=� AB,9�6,� /��>K,>�
E�-/-� �� � 95A. ,>�>K� B/�,C�� E��,>�
,>�<�,>,6�� #!!� 1-,A. '�� $ ;7 � >,01� R�]�
E,C�6,�� ,K,-� � � >=<C,>�>K�;]/R] �
9//-6�>,C,�,-�� 0,� �� � 95A. ,� E��,>�
�� � / ;<�� /-,A�6,K�� Š� E=-FB,9� . ,u1� > �Q� -,A>�

�=. � E/ ��A, �� �� � 95A. ,>�>K� B/�,C�
,>�<�E/ ��,6��� � � >=<C,� ��� � 65E�,C,�,6���Q�A.>�>K�B,-,9,C�6,��9/�D)d� �
�,-�0,<C>�>K�G�.9A�8,A��A�G,C�6,�/ �7K,-,6���8,u>��

\ � I 5L �$

R ] I X $ � # � �

E/ ��,6 ��� ;K/_]� 0,� ‹� �,-� 0,<C>�>K� E�-� <�8. ,C���� =7�=9A�7��

6�GG5-5>A�,��,>=0FB��G��>9A�8,�,-��E/ ��,6��
#!!�! '� C5>K�,. ,�,-� E5-��K,>� E/ ��A,�� �AC,�K,>� �� 0,<C� =FB=>�	 �

C59�A� AB,9�>�>K���� � B,-,9,C� C59�A��K�6,K�� B/�,C�� . ,u�=.� E/��,6��



#!!�!'� C5>K�,.,�,-� ����	�	(�������� (������� ��� � �� � � �� �� �658��,6���
�K,-�B,-,9,C�6,0/.�6,� ���$ �+��	� � E/ ��A,�� A� C59�A� AB,9�� ��K,-��,>. ,�

B,-,9,C6,�E/��,6��� �K,-� ;] /_] I10= � E/��A,�� 	 � C59�A� AB,9�� /�� >=<C,�
,C-/G�6,�,8�,>.,�B,-,9,C�<��,6��

#!!�!'� >�>K� =FB�>FB�� C5>K�,. ,A�6,>��� 0,<C� E/ �8 �FB,� E�-� .,-C,�
B/A��,� /�A,9�� 	 � C59�A� AB,9�>�>K� /�� >=<C,� ,C-/G�6,K�� ,8�,>. ,�
B,-,9,C� ���+(��� �������� ��/ � �99�� . ,-C,� B/A��,� /�A,9�� +� ���+(�� �
�������	(� �,>�<�,>,6�?

���
YY���

�"��
YY�•

�59�A�AB,9��>=<C,A�>�>K�C57��K�>��<= CE �=A= ��6 , �,> �< �,AB
�5/-5. ,?� ^���	�	(�������� � ��� �� � �  �� 	�� �� � � �������/�  ���

�� ��	������������������ (������� ������ �� � ��� � �  � �� � �� ��
����!��������������(������� +(��� ��� �� � ��� �� ��� �� � � � � � � � ����
� �� ������	��������)

�AE/C?� �59�A� AB,9�>�>K���� �
C59�A��K�6,K�� B,-,9,C�>�� C591�
AB�-,. �7�#!! �s1-,A. '�� A� C59�A�
AB,9�>�>K� E�-/ -�� � >=<C,A�>��
<=CE� =FB=>� C,>�,E�� =>�>K�
-,6�=A� 059C/-�>�� •D� E��,>�

E5�K��,8. �7�� y � C59�A� AB,9�q
>�>K� �4C�8/-�8�G� >=<C,A�>�>K�
-,6�=A�059C/-��!N)� � ,A.6,>?�

•wI H]M �]wš� #w 1" '
(=>6,� $�G�>=<C,>�>K�D�

>=<C,� ,C-/G�6,� ,8�,>.,� B,-,9,C� -,6�=A� 059C/-��� � =<C,� B,-,9,Cq
�,>K,>6,� =>�>K� -,6�=A� 059C/-����� 0,<C>�>K� G=>9A�8,A�� A�G,C�6,�
/�7K,-,6��� G�>=<C,>�>K�C57��K�� #!!�"'� 6,>��� 0,<C� E/ �8 �FB, � /��>K,>�
B/A��,K,�C5>K�E/��,6���8,u>�?



E=� 85-6,� �•� 1� w� >=<C,>�>K�� � >=<C,� ,C-/G�6,K�� ,8�,>. ,� B,-,9,C�
C57��K�?

0v� I�� �DN)

(=>6,� • c KG� E/��K,>�� =FB=>��, � >�>K� . �<6/-�� �� I�W� �� �

E/ ;�,6��� (=�,. �>K� <�8. ,C�,-�>�� #!!� '� K,� </�8A,9�� <=8�6,K��
C5>K��9>��/�,. �7?

05 • 0 3 ” 0 #!!� s'

�5/-5. ,� �AE/C�,>6��

� 57 ��9 �, - �/>�8�. , -9 ,7 �
(5-��K,>� />6,�C57��K�� >/�K,�C5>K� E/;�K,>� C59�A�

AB,9�� >=<C,A���� ������ �� � � �� � � ������ � 658��,6��
�59�A� AB,9�>�>K� E=>6,8� >=<C,A�>�� C/H�AB� =FB=>
#!!�s'� G/-.=�,6,>� G/86,�,>,. �7�� �59�A�AB,9�>�>K�
E�-/-� � � >=<C,A�>�>K� 0$� ��K,-��,>. ,�B,-,9,C�C57��K��

0,� AB=�� � >=<C,� ,C-/G�6,K�� ,8�,>. ,� B,-,9,C� ~�
E=-FB,9� C57��K�� E5-��K,>� E/��A�>� #!!��1-,A. '��� �

>=<C,>�� <=CE�>=<C,�65E� /�,. �7��� � >=<C,6,>� 0�� K,�

,8�,>. ,� B,-,9,C� 8/ �>,��AB�K,� C�9� FB�7�<�
/ �C9,7,. �7�� $ ;C9,7��K,>� C/ �K �- �� FB�7�<� =AC�6,� AB=>6,8�� � >=<C,�
C/H,. �79��� =>�>K� ,8�,>�AB� C57��K�� 0��� . �<6/-�L�B,C�6,>�<=CE�>=<C,�

C57��K�K,�C5>K�E/ ��A�>�� 8 ,u>�� 0$ •0��� E/ ��A�>�0,�8/�>,��AB��5A,�=>K,�

<,-,. ,1<,-AB��E/ ��A�> � �# I$�9)

(=�B/ �6,� � � >=<C,�C57��K��<=8�6,K�FB,�E/��,6�?
	��•0•”0�/ •0��10-, • � �

�B=>6,8�<���E�� AB=� />6,�h � >=<C,�C59�A�AB,9�>�>K�C57��9�,-�/>�8�

. ,-9,7��E/��,6��
�99�>FB�� C/. />6,>� 0��•0$� 0,� E=� B/�6,� Q( � R5	 S� � E/��,6���

(=>6,>
�h�I��# � � )

� 5. ,9�� C59�A� AB,9�>�>K� C57��9�,-� />�8� . ,-9,7��� <=CE� >=<C,6,>�
=>�>K� C57��K�K,� ,8�,>�AB� 8/ �>,��AB6,� C�9� / �CK,>� C/� K� -�� FB�7�<6,�
<=CE�>=<C,A�6,>�� 4 � � � . ,A/G,6,L/8�,ABK,>�E/ ��, -�59,>�

r$…

!!��1-,A.



�57��9�,-�/>�8� . ,-9,7�>��,>�<�,AB�=A=��,-�

!�� �K,-� C59�A� AB,9�>�>K�
E�-/-� � � >=<C,A�>�>K�0�� C57q
��K�� 0,� �99�>FB��w� >=<C,q
A�>�>K� C57��K�>�>K� 8/ �q
>,��AB�� E5-��K,>� E/��A,��
C57��9�,-� />�8� .,-9,7�� AB=�
� � 0,� w� >=<C,�,-6,>�
C57��9�,-K,� /�C9,7��K,>� C�9�
FB�7�<�,. �� 95A�ABK,>�>=<1�
C,A�6,� E/��,6�� #!!�D1-,A.��
�3…

"�� �K,-� C59�A� AB,9�>�
!! �D1-,A.� �99�� � � 0,� w� >=<C,�,-�>�� 0��

��� C57��9�,-��AB=�>=<C,�,.��

C=C,ABC�-=0FB���� �K,�C�9�� .�<6/-�,-�� G,-<��� E/��A,�#0�O0�'��C57��9�,-�
/>�8� .,-9,7�� C57��9�,. �>K� =FB�>�� C=C,ABC�.0FB�� FB�7�<� E��,>��� �
FB�7�<�6,0/.�>�>K�95A�ABK,>�>=<C,A�6,�E/��,6��#!!�D1�-,A.���/� �3J

 �� �K,-�C59�A�AB,9�>�>K� 3� 0,� A� >=<C,�,-�>�>K�C57��9�,-��C5>K�0,�
H,-,��5�� E/��A,�� C57��9�,-� />�8� .,-9,7�� A� @ 	T	B � FB59A�7��96,�
E/��,6��� �B=� />6,� C59�A� AB,9�� />�8� ��K,-��,>.,� B,-,9,C� <��,6��
#!!�D1-,A.�� �/!3)

s���.,��8/C6,� 9/�H�>FB,�C59�A� AB,9�� A� </�7K�,�. ,A� 5K-�
FB�7�K��� =AC�6,�A�-H,>.,A6,>� 6=.,�,86��� (=� B/�6,� A� >�>K� 5K-�
FB�7�<<,�C5K�E� C=-K,>� >=<C,A�>�>K�C57��K�� >/�K,� C5>K� E/��,6��� �B=�
>=<C,�.,79=-�/>�=FB=>�/>�8�. ,-9,7�E/��,6��#!! �D1-,A.�� �3)

�59�A�AB,9��>=<C,�,-�> �>K�C57��9�,-�>��C57��9�,-�/>�8�
. ,-9,7��8 / -6,. �6 , �,>�<�,AB

(5-��K,>� />6,�C59�A� AB,9�>�>K�/>�8� .,-9,7��� � . ,u�=.�E/��A�>��
� � >�� <=CE� >=<C,� =FB=>� /��E�� #!!�s'� G/-.=�,K,� .=0/G�<� C59�A�
AB,9�>�>K�K/�G/� Q�>=<C,�,-��C57��9�,-�>��C/H,. �7?

�D�I��hM�D!/� Œ�@���M�Œ�4//� ŒO�I�Œh�M�ŒOh)� #!!1�'

!s 



(=

�DI�W! $Dh/ �

0F � �Oh)

85-6,� 0�•$� E/��K,>�� =FB=>

/I���� Nh �� �+ I�W�� Oh � 8/;>,��AB�,-�� U,N VK �� U0W X K� 0,

�K,-�C59�A�AB,9�>�>K�/>�8�.,-9,7�� . ,u�=.�
E/��A,�� C59�A� AB,9�� >=<C,�,-�>�>K� AB=� />6,K��
C57��9�,-��� />�8� .,-9,7�� ,C-/G�6,� B=66�� /66�8�

,8�,>. ,� B,-,9,C6,K�� L�A. � >=<C,�,-�>�>K�
C57��9�,-�� 9,E�� C/H��,6��� �5.,9�� C59�A� AB,9�q
>�>K� />�8� .,-9,7�� . ,u�=.� E/��K,>6,�� =>�>K�
>=<C,�,-�� C57��9�,-�>�>K� .�<6/-�,-�� C59�A�
AB,9�>�>K� ,8�,>. ,� B,-,9,C� E=-FB,9� C57��K�>��
>=<C,�,-6,>� />�8� .,-9,7K,FB,� E/��K,>�

.,A/G,�,-K,�9/�H,8C. ,A�K,�C5>K�E/��,6��
�57��9�,-� ./A� -,0�AB6,� AB=� /-,��<�,-K,� ,8�,>. ,� B,-,9,C�

8/�>,��AB�,-�6,�C�9�8/�>,�K,>�E/��,6��#! !�%1-,A.'��#!!��'�6,>�C59�A�
AB,9��>=<C,�,-�>�>K�/>�8�H,8C6,K��C57��9�,-�� /-,A�6,K��.=>/A,E,C>��
,>�<�,8.�7?

�� ���
Dh� Nh� Oh

!!�%1-,A.

�59�A�AB,9 ��>=<C,A�>�>K�C57�,>�AB��
�5/-5. ,?� ^���	� 	(�������� �	������� G� �� ��	������ �������	(� �

���������� ����	(��� ������� �������� D�  ���� �� ����� ���������� � �
(������� �������	(�� ������  ���� �� ��� ����!���� ������ �� (������ �
�������	(���������� � � � � �� �� � �� ������	��������)

�59�A� AB,9�>�>K� �� >=<C,A�>�� <=CE� 65E� /�A,9�� �4C�8/-�8� —�
>=<C,A�>�>K�C57��K��<=8�6,K�FB,�E/��,6�?



/0 �� /;8� � '< � Œ� / 4 �z$i	$�M�~ � �DNM��� 11111
/ �� /�� /�

�N� 	 S� � � # "1!

#!!�D'�G/-.=�,6,>�0,<C�E/�8�FB,�B/A��,�/�,. �7?

\Ž �
��

8/9�
�N�I�D�M�\DNM�3��ND)

(=�G/-.=�,>��<=8�6,K�FB,�8/7,. �7

d\w�I�u]Muw]Muw]
8/9�

!!�r1-,A.

4m�I8

#!!�%'

� �� �� �

#!!�r'

mw�I�1] M1w])� #!!�!$'

(=� C5>K��96,K��	D� C57�,>�AB� A�

C59�A� AB,9�6,>� �4C�8/-�8� C,>�,E�
/��>K,>�<=CE�>=<C,A�>�>K� ��K,-��,>1�
. ,� B,-,9,C� C57�,>�AB��� 5A,�w�

>=<C,>�>K�� � <=CE� >=<C,� ,C-/G�6,K��
,8�,>. ,� B,-,9,C� C57�,>�AB�>��
�G/6,�,86��� �5/-5. ,� �AE/C�,>6���

1�•Iž� KG)1@/�I��"� DN) � #!!�!!'

#!!�!!'� >�� B�A/EK,� /��E�� ,8�,q
>�AB� -,6�=A��D N� E��,>� 1| � >�>K�

C,AB9��� 5CK,>� E=-FB,K�>�� H�� B,-G��
E��,>� E5�K��,A,9�� <=8�6,K�� C5>K1�
��9>��/�,. �7?

�O ] • 3 • s 1 � $ ! �! " '
d\| � ¥

P=8�6,� <,CC�<� L�A. > �>K� C59�A1�
H,-,�5��B,-,9,C�K,�6 / �-�. ,A,�,�,. ��
9 / �-�E�FB�<,. �7�

! ! �!1. ,A,�, �� � � -,6�=A��� </ �71�
K�,�. ,A� C�AB��� K ���6 �- ,9 � E/�8�,E�
6=. ,�/0FB�� - �•���A.� -,6�=A���C�AB���
K���6 �-,9 � �� � 9-�0/AB�H� 8/-6,. �6,�
B,-,9,CK,� 95�C�-��,6��� � -�0/AB�H�
</ �7K�, �. ,A� C�AB��� K���6 �-,9>�>K��

!s�



/ ;<�� ,C-/G�6,� ˆŸ�• " LŒ�� E=-FB,9 �C57��9 �0 , � Ÿ��I " 	�c� E=-FB,9 �C57�,>�AB�

E��,>�C59�A�C57�,>=0FB,>�B,-,9 ,C�<��,6��� \� 0 , � Y � >=<C,�, . �>K�C57��9�

0,� C57�,>�AB�,-�>�� ,>�<�,>K�� ( =>6,� AB,C=>� =7=>��K ��DOI%	� � 0,�

9-�0/AB�H�=7=>��K��� D � I� s # �	 � � K , C5 > K �#! ! �r1-,A. '�

� 5FB�AB?� �59�A1H,-, ��5�� B,-,9 ,C6, � C57��9 � 0 , � C57�,>�AB�,. ��

,>�<�,AB� =A=��,-�6 ,>� G/86,�,>�E�� > / . ,u�=. � 0(�0F� C57��9�,. ��

C/H,. �7�� (=>6,� E�7� @� >=<C,>�� C57��9 �, . �>K� />�8 � . ,-9,7�� 65E�
C,>�,E� /�,. �7�� �B=>9���B , -�/>6,� h � >=<C,>�>K�C57��K��> / �K,�C5>K��

0 �Q$Nh/� �+ �O h /� Dh�I��)

D� >=<C,>�>K�C57��K�>�� ,>�<�,8. �7�� ( =>�>K� =FB=>�� � � . ,A/G,>��
�W�D � E=-FB,9�C57��99,�9 / ;H,8C�-,. �7?

� � � � � � � � ���� � � � �&$A. �: �� �

� � >=<C,>�>K� E=-FB,9 � C57��K �> �� <=8�6,K�� G/-.=�,6,>�
,>�<�,8. �7?

+��� i�is$�i �� � 	Y� )
& *

� �G,K/-�C5/-5. ,A�K,�,A/A,>� �@� . ,A/G,>��,>�<�,E� /�,. �7?

Nh�I�� 2D h 3c�M2DN3�� i�$�"�@�I�"c/"� 	 � )

� � 3 � � 6,� � 3 � . ,A/G,>�� 9 /A�>=A�,-� C5/-5. ,A�6,>� G/86,�,>�E�

C/H,. �7?

Oh�I� � � "�M�2DO3"M�" � $DO�+� 	�kbu�I�"c/k� 	 � )

� ,C�L,6 , � G � � � � Q � >=<C,�, . �>K� > / . ,u�=. � �N)�+� C57��9�,-�>��

8=</-�6,K�� . ,u�=. /C�,-K,� ,A/A�,>�E� ,>�<�,8. �7�� � �,-�

<=8�6,K��, -K, �C5>K�E /u�,6�?
�+ I �3� $Oh�I �!! �s"� 	 � S 	 / � �N� I�+�h�z� � * � I �!!"�s� 	 � � 5	 �)

�>6�� G � � � � Q � >=<C,�, . �>K� C57�,>�AB�,-�>�� ,> �<�,8. �7�� 8 ,u>���
1w /1x� > / . ,u�=. �, . �� C/H,. �7�� (=>�>K� =FB=>�� C59�A1H,-, ��5��

B ,-,9 ,C6, � C57�,> �AB�, . �� ,> �<�,AB>�� <=CE� 0, � C57�,> �AB�,-� />�8�

. ,-9,7��=A=��,-�6 ,>� G/86,�,>,. �7�
D� � � � w� >=<C,>�>K�=-�>. , �0,�>/-. ,��C57�,>�AB�>�� ,>�<�,8. �7?�

�.D � 	 ?���" �D �•�!D$� 	 � � 	 " / �

� D � I � � D � $ � D � I �v # 	 � S 	 " )

!sD



,L���I�dŒ��z�DN�I�s"�/kb	�5	"/

'

„� • d �• s * !3 ! �•��� �Z::ƒ
'

uNDI��D N �I�b/k��I�y#	�S	"/ �

1w�I 1 0] M1?K M 1 HGKMb�

G� >=<C,>�>K� E,-FB,� ,>�<�,>K,>� C57�,>�AB�,-�>�� 9//-6�>,C,�
/�<�,-�K,�H-/859A�8,�,8.�7?

(,-FB,�C57�,>�AB�,. �� �� � /�<�6,K��H-/859A�8,�,-�?
1w;� i�1GK�Y 1 ] I�i%# 	� �S �	 "

�� � / ;<�6,K��H-/859A�8,�,-�?

� ��' � • � �ND�”� �D� ib#c)s�	� �: �	 ")

G� >=<C,>�>K�C/ ��, �C57�,>�AB��<=8�6,K�K,�C5>K�E/��,6�?�

�N�I�� �68�M���� $ �b#c)'"�	�S 	 ) �

+� >=<C,>�>K�C57�,>�AB��5A,�<=8�6,K�K,�C5>K?�
�+ � • � 3 � M � �D M � @�” � 3 �

l� >=<C,>�>K� E,-FB,� ,>�<�,>K,>� C57�,>�AB�,-�>�� 9//-6�>,C,�
/�<�,-�K,�H-/859A�8,�,8.�7?

�+�� IY�D�Y2�OD �1/ 3 �'F / As � ;�• 1"&& �r 	� S	"/ �

/��� I��D � ” /3# 'F/As�;�• �D ! $ �" L. :Ay�

l�>=<C,>�>K�C57�,>�AB���+�I�� � "� M�"+�� I&'b)c�	 � S 	 "K,�C5>K�
0, � • ! ! " � D � 	� S	/ � 0F � • ! !  �s " � 	� S	/

N�3-*O� �� �
�N Ib#'/'"	�S	� /� �� � �� &'b/5	 � S	 � )

!!�"1. ,A,�,�� �59�A1H,-,��5��B,-,9,C�<��,6�K,>� .54,>�9�A�AC5.,
E5-��K,>�� —� 0,� l� >=<C,�,. �>K� C57��9� 0,� C57�,>�AB�,-�� ,>�<�,>A�>
#!!�!$1-,A. �� �3)� (=>6,�E5-��K,>� .,A/G,�,-?� DN	�� �	� /� DO�I�c#	�/

� � >=<C,>�>K�C57��9�0,�C57�,>�AB�� •�s$	�S	/� ="� I"#	�S	" � K,�C5>K�

!s%



� 5FB�AB?� —� 0, � l

>=<C,�, . �>K� C57��9�,-�>�� ,> �<q

�,8. �7�� @� >=<C,>�� C57��9 �, -� />�8�
. ,-9,7�� A�G,C�6,� C,>�,E� / �,. �7�

�B=>9��� AB=� >=<C,>�>K� C57��K��

>/ �K,�C5>K�� �3

Nh�I�D h $+��k#u�• � D h z�y �I �!%� � 	�)

D� >=<C,>�>K� C57��K�� / -<,���h �
>=<C,>�>K� E=-FB,9� C57��K�>��
C/H�E�� —� 0,� l� >=<C,�, . �>K�
C57��9�,-�>��,>�<�,8. �7?

�D I ��� $�Dh /� �3�� I � • �s� � � � �: �	 /

�N� I����� Nh �• �Dr� � 	 � S 	 /

0F � • �O h� �3�� I s# �	 � � �	)

G� >=<C,>�>K� C57�,>�AB�>�
,>�<�,8. �7?

�.� �I2 � @ � DN�I�!D$�	� �5 	 c/ �

����I�KG�pw]$
�57�,> �AB�,. �� �� � / ;<�K,

H-/859A�8,�,8. �7?
$ � N�1A�>  $…�” �,•�•F / A  $ … ” , L �̂ • $ �

� 57�,> �AB�, . �� �� � / ;<�K,

H-/859A�8,�,8. �7?

�� � F/A $…”/!�� A. $ẑ1 , L �̂�•$�� , �• �~
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6 �, . 5C-�, -�> �>K� =FB�,-�� E / ��. �AB �, J/� , "/� , " �
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"1. ,A, �, �� � FBE=-FB,9>�>K� D� 0, � w� =FB�,-��
B ,-,9 ,C� H,8C�6 , �� � � 0,� � � � / �< �, - �� E / �8 �FB , �

A�-H,>,6��� � K ,-� KG$¡0� 0 , � w� >=<C,A���N�I�J� �

B/ �,C6,> � / �7K , -. ,A� 05�•��� � S	 � C57��9 � E��,>�
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 1. ,A, �, �� Q�A. � E5-��K,>� />6,� C59�A��99,�

C5K�E� C=-K,>� >=<C,A�� ,C-/G�6, � ,8�,>,6��� � K,-�
L�A. > �> K � Y � >=<C,A�� D� S	 � C57��99,� 5K,� E / ���E �

DOI""	� � E / ��A , �� L�A. > �>K � E=-FB,9� C57��K�>��
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G� �1. ,A,�, �� �7=>��K�� "�.�

E/��K,>� � � � AC5�L5>� C59�A��9�G�
E/�8�,E� B,-,9,C�,>,6��� �K,-�
=>�>K� E=-FB,9� C57��K�

!!�!D1>�A.� /z• � � � � � 	 / � E=-FB,9�C57�,>�AB�

„ �•�"� �� � �� 	 c � 0,� � � >=<C,A�>�>K�
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"�� �59�A1H,-,��5�� B,-,9,C>�� >5FBC,� /66�8� B,-,9,CK,�
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s�� �59�A�AB,9�>�>K�B,-,9,C�C5>K�,. ,�,-�>��8/7�E�E5-�>K�
��� �59�A1H,-,��5�� B,-,9,C6,K�� L�A. � >=<C,�,-�>�>K�

C57��9�,-�>��,>�<�/0FB��059C/-�C5>K�,. ,>��8/7�E�E5-�>K�
D�� P=CE�>�. ,�0,�=�<,>6,8�C,>�,E�/��>,6�‹
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H��6�-/<>�>K� B,-,9,C�� 8/9�� E�-K�>,� AG5-�9� AB,. �-��� E/K��,> �AB�
</�8��K,>� L�A. >�>K� B,-,9,C�� AG5-�9� B,-,9,CK,� . �A/�� E / ��, � /�,6���
�G5-�9� B,-,9,C>�� / �-K,> �AB� =FB=>� L�A. � E��,>� E�-K,
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658��,6��� _/dŸ/w� E=-FB,9 �, . �>K�. =AE,C�8 / �> , ��AB�, -�� . /A� -,0�AB6,�

��/� �m � 0, � � * � / �< �, - � =FB�,-�6 ,>� <,-,K,>6,� E=� E=-FB,9�, . �>K�

/ �7K , -�AB �� A/ ,C� . ���� ,8 �,> �AB�K,�C5A9,-�� 9 / �-�> ,6 �K ,> � <���E� /��>,6���
¢S/dŸ/w� iC � �� � �� � �+( � � �� � � �658��,6��

� 8 �5 - �C5 / -5 . ,A ��� E � ��� �4�	 � � � � � � ���� � �� �� � 	 �� �  �� �� �� � !�� � � � �
�� ��� � � �� �F���+( �	 ( �� ��� � � � � � � � ��� � ��� �� � 	 �� �  �� � � � � � ���� �+( ���+(�� �
� �� �� �� � !�� � �� � �� �$� � ���+( �� �� � �� � ��� �	( �� ��� � � � �4� � �	( �� � � ���)

Q�A. > �>K� �AC,�K,>� H,8C6,K�� B/ �,C�>�� E �-1E�-�K , � E/K���< �
E / ��. ,K ,> � =FBC,� � 8 �5-� E=-FB,9�,-�� 0/A�C,A�6,� ,> �<�,AB� .=. 9�>��
Q�A. > �>K� B,-,9,C�� 6,0 / . �6 , � E=� E=-FB,9�,-� 0 ,<C>�>K� =7�=9A�7�
G=>9A�8,A�6 ,> � �E/-,C�E / ��,6 �?

������0 �A���� B ���C A���� �� ���� � � 	 � � � #!"�! '

( = � C5>K�, . , �, -� < / �7K �, �. ,A � >=<C,� ,C-/G�6,� ,8�,>=0FB�� <,CC�<�
L�A. > �> K �9 �>5. ,C�9 �C5>K�,. , �, -�� 8/9�� 	 !� � �� �( � �� � � �� �� � � �� � � �� � � �

658��,6 ��
� > �8 �E = -F B , 9 �C57��9 �

� 8 �5 -~� , � , . E 5 - � C5 / -5 . ,A �?� E � �� � �� � � � 	 � � �  �� � � �� � !�� � �
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� �4� � �	 ( �� � � � �� )
(=� C5/ -5. ,K , � 9 / �- , �� L�A. > �>K � AG5-�9� B,-,9,C�� B , -� />6, � / �7 �

B/ �,C�> �� / �7K , -C�-=0FB �� 0 , � < / �7K �, �. ,A � >=<C,6,>� / �C=0FB�� />�8�
/ �< �, - � ,C-/G�6 , � /> �8 � ,8 �,> �AB�,-� . ,L. =,A�� 65E� <,-, ��AB�� . =. 9�>�
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(=>6,� B,-� E�-� />�8� ,8�,>�AB� / ;<�� ,C-/G�6,K�� />�8� ,8�,>�AB>�>K�
E=-FB,9� C57��K�� AG5-�9� B,-,9,C6,K�� L�A.>�>K� E=-FB,9� C57��K�� 65E�
<,-,�,6�� 0,� ~ � E��,>� E5�K��,>,6��� • � 059C/-� />�8� ,8�,>�AB� /�<��
E/ �8�,E�8/ �>,�C�-��,6��

� ,-,9,C� �8�5-� E=-FB,9�,-�� /-<,��� C59AB�-��,6�K,>� E/��A,�� AG5-�9�
B,-,9,C>�� B,-� />6,� =FBC,� 95A�AB=0FB�� /�<�,-� 0,�2��)�2/�*3 �

,C-/G�6,K�� />�8� ,8�,>. ,� B,-,9,C�,-6,>� C,AB9��� C/HK,>� 65E� <,-,AB�
.=.9�>�� (=� B/�6,� />�8� E=-FB,9� C57��K�� =FB=>� <=8�6,K�� �G/6,�
/ �-�> ���E/ ��,6 �?

�>�>K�</ �7K�, �. ,A�9//-6�>,C,�/�<�,-�6,K��H-/859A�8,�,-��
<=8�6,K�� �G/6,�,-�E��,>�,>�<�,>,6�?

�B=>�>K659�� />�8�E=-FB,9�C57��K�>�>K�</�7K�,�=0FB��9//-6�>,C,�
/ �<�,-�6,K��H-/859A�8,�,-�>��B,.�C/H�AB�.=.9�>?
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#!"�" '� 0,� #!"� '� G/-.=�,�,-� C��������� ����� ����� ������������ �

658��,6��
#!"�" '� 0,� #!"� '� K,� 9/ �-,�� />�8� E=-FB,9� C57��9>�>K� .�<6/-��

<=8�6,K�FB,�C/H��,6�?
�3�I��4� !M•@M1@�•� #!"�s'

(=-FB,9� C57��9>�>K� 8/�>,��AB�� E=� B/�6,� 059C/.�>K�
9//-6�>,C,� / �< �, - �� E��,>� C,AB9��� <��K,>� E=-FB,9�,-�� 9/A�>=A�,-��

/-<,��� �G/6,�,>,6�?
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�  !1 � *+ )&' � " �(� , .�  !%' !

�G5-�9 � B ,-,9 ,C6,K�� L�A. > �> K � /> �8 � E=-FB,9 � C57�,>�AB�� <=8�6,K��
G/ - . = �, �E ��,> �,> �< �,> ,6 �?

� � I � � + � S � � � 4 5 < � a 8

( =>6 , � • � . �<6 / -�0 , �8 / �> , ��AB ��E / �8 �FB , �/ �7K , -=0FB ��059C/-6,>�
�E / -,C�E / ���AB �> �� > ,7 , -6 , �C=CA,9 �� AG5-�9 � B,-,9 ,C6,K��L�A. > �>K�E�-/-�
/>6 ,K �� E=-FB,9 � C57�,> �AB �� . ,79=-�L�A. > �> K � AB=� />6,K�� E=-FB,9�

C57��9 � 059C/-�� =FB �> �>K � C57��K�� 65E� < ,-, ��AB�� . =. 9�>�� 65K,>�
4= �/A,K , �95�, . �7�� ( = �C57��9> �� } � E ��,> �E5�K��,A,9?

p�i��+��5����I��) �
( �> /E,-�> �� /> �8 � E= -FB,9 � C57�,> �AB�

059C/ -�� E=-FB,9 � C57��9 � K/6/K-,G�K, �
/ �C9 ,7 ��K ,> � =-�> . , � E / �8 �F B , � 8 / �> , �,6 ��

#! " �"1-,A. '�

� K , -� �W� 0 59 C/ . �>K � < / �7K , �. ,A�

/ �< �, -6 ,K �� H-/859A�8 , �, -�� �W�/�W�/d�/ � E / ���E ��

< / �7K , �= 0 FB ,> � / �< �, -6 ,K �� H-/859A�8,�, -�

�32 /� �3�/� ��2 � . , u�= . � E / ��A , �� /> �8 � E=-FB,9 �

C57�,> �AB �> �>K � AB=� / �< �, -6 ,K ��
H -/859A�8 , �, -�� . /A� -,0 �AB6 , � <=8�6,K��
G/ -. = �, �, -6 ,> � ,> �< �,> ,6 �?

C � I & 3 � / � � / I � W 	

8/9 �
�s I�W2 /� p /I e š � pdI\Wdz

� �B / �6 , �E=-FB,9 �C57�,> �AB�059C/-�> �>K� . /6=��

45< �a8

!"�"1-,A.

� �� �� �

45<�G8

� !" �!$ �4 �� �5 4 6 �� 4 6 �� 4 � �B�5 4 7 � 4 ! �� � � �

G/-. = �,6 ,> �� 8 / �> , ��AB �� 5A, � 8 / �> , �C�-=0FB�� 9 /A�>=A�,-� /-<,���

,> �< �,> ,6 �?
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��� 4 @ � � @ > ; ! S � &- %4H; S � � \ B ! S � 45 < �5 < 8

Q�A.>�>K� />�8�E=-FB,9�C57�,>�AB�>�� C/H�AB6,�<=8�6,K�� =FB�>FB��
=A=�>�� B,. � </ ���,AB� .=.9�>�� (=�=A=�K,�9/�-,�� ,8�,>�AB� />�8�/�<��
E/ �8�FB,� 8/ �>,�K,>� �̂$� E�-��9� 059C/-� 9�-�C�E�� 65E� /�A,9�
#!"�%'� G/-.=�,�<=8�6,K��9/�-�>�ABK,�95�,6�?

Œ� �+� �Œ� �+�) � Œ� Œ
ž I @ M•c † I£� Mx$

�B=>K,� 9/ �-, �� />�8�
G/-.=�,6,>�,>�<�,>,6�?

#!"�! '

#!"�! '� 6,� 1� L�A. � />�8

E=-FB,9� C57��K�� .�<6/-�>�>K� /�7K,1�
-�AB�>�� �G/6,�,E���W#� 8,u>�� �W� E/�8�FB,

8/�>,�,6��� 5"• ˆ 5 A , � />�8� E=-FB,9

C57��K�� 8/�>,��AB�>�>K� /�7K,-�AB�>��
�G/6,�,86�� 0,�E�-��9�059C/.�>K�B/A��,A��
4/AA,A�K,� 9/�-,�� �̂$� 059C/-K,� _UoUX1�

6�9=�8,-�8/�>,�K,>�E/��,6��#!"� 1-,A.'�

(�>/E,-�>� 0,� �" � /-,A�6,K��

E=-FB,9� C/ �K �-�� E=-FB,96,>� �E/-,C��
E=-FB,9� C57�,>�AB� .�<6/-�� <=8�6,K�

…M�…)� #!"�!s'

� / �>,��AB�>�� 5A,�=>�>K�yW� E��,>�C,AB9���<��K,>�E=-FB,9�9/A�>=A��
/-<,��� ,>�<�,AB�.=.9�>?

���3„�G�'L�•�~�� #!"�!�'

�G5-�9 �B , -,9 ,C6 ,K ��L�A. �>=<C,A�>�>K�C57��K��
Q�A.>�>K�AG5-�9�B,-,9,C�>��B,-�/>6,�/>�8�E=-FB,9�C57��9�059C/-��

E/ �8 �FB,� 8/ �>,�K,>� � � � ,8�,>�AB� />�8� / �< �� ,C-/G�6,� />�8� ,8�,>.,�
B,-,9,C� <��,6�� 65E� <,-,AB� .=.9�>�� �B=>K,� ,A/A,>�� AG5-�9�
B,-,9,C6,K��L�A. �, �>=<C,A�>�>K�� �</�7K,�. ,A� .,-9,7K,�>�AE,C,>�
-,6�=A� 059C/-�>�� - � � />�8� E=-FB,9� C57��9� 059C/-�>���W� E��,>
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#! " �!D '� K , �,A/A,> �C57��9 �. �<6/ -�

0�•�, '1-A�>3ˆ � �-L�•�# , :E � #!" �!%'

G/ -. = �,6 ,> � ,> �< �,> ,6 ��� E=>6 , � $� , � >=<C,6,> � �" �s1-,�.�
,8 �,> �AB� / ;< �K ,FB , �E / ��K ,> �. ,A/G,�

� K , - �AG5-�9 �B ,-,9 ,C6,K ��L�A. �, �>=<C,A�> �>K�9/ / -6 �>,C,�,-��#4���/ �

� 3� 8 /9 �� # „ � � ] � � l ' � B , . 6 , � /> �8 � E=-FB,9 � C57��9 � 059C/-�>�>K�

/ �< �, -6 ,K �� H-/859A�8 , �, -�� #F64�� F/8�� F/7'� 8 /9 �� #��W2 /d��/� z# '� ,>�<

E / ��A , �� #! " �!D '� 6 ,> � C57��9> �>K � < / �7K , �. ,A� 8 /9 �� </ �7K,�=0FB��
9 / / -6 �> ,C, � / �< �, - �6 ,K �� H-/859A�8 , �, -�> �� ,> �<�/0FB�� G/-.=�,�,-�
B /A��� < ���> ,6 �?

�5I2���$�5� �
��I+�/��$���� �
�/I+�/$�$�W� 	 �

	G

�2 I�W2 ��$�W� L

#!"�!&'

( �> /E , -�> � C57��9 � . /6= ��> �� ,> �< �,AB6,� <=8�6 ,K�� G/-.=�,�,-6,>�

G/86 , �,> �AB �. = . 9 �>?

0�•�30L” 0L�”�0L�I � � "2 M�c� M�c2 ) � #!"�!r '

� 57 ��9 �8 / �> , � �AB ��5A, �8 / �> , �C�-=0FB ��9 /A�>=A�, -�/ -<,���

, > �< �,> ,6 �?

F/AG0�4 ��• ~I� F/A30�3Q�• ~I� F/A30�7L�•�31�� #!"�"$'

	 @� ) !" �' � ) � " � (0 �# !�>!%2 �  +$(�%! ! # � (� , .�  !%' !
( �CC, � < / �7K , �. ,A � >=<C,K, � 5K,� E / ��K ,> � <,CC�<�L�A. � >=<C,A�>�>K�

C57�,> �AB �� <=8 �6 ,K �� � �0 , �A� C5/ -5. ,A�K, � 9 / �- , � ,> �<�,>,6�� #!" ��1

������� � � �  ���•�� O �” � ‘ � � #!"�"! '

( =>6 , � b-\ �• ‚G4 ‹ §� 1�� � �� � � � � �� � �� � �	( /� �.� �•�‚ˆ�40§� 1� � �  �

�� � �� � � �� � � �� � � 	 ( �658 ��,6 ��� 	 59C/ -�9 / �H ,8C. , �C, u-�GK,�9 / �-,?



J�\JId!\�I � � 	 � L �\ �JIC)(� � #!"�""'�

� . �•̂ =� (̂� - � A�>3G�'z-LA�>r$�̂�•�#,Q3��� #!"�" '

(=� G/-.=�,�,-6,� (� � E��,>� C57�,q

>�AB�� ,>�<�,>,8/CK,>� >=<C,6,>� />�8�
E=-FB,9� C57�,>�AB� 059C/-�� /�<���C �
K,FB,� E/� �K,>� .,A/G,�� E��,>� 5A,�
>=<C,6,>� />�8� ,8�,>�AB� /�<�� -. �

K,FB,� E/��K,>� .,A/G,� E5�K��,>K,>��
��'c � 059C/-�w� 0,� � � 059C/-�,-�8/CK,>�
C59�A��99,� H5-H5>6�9=�8,-� -,0�AB6,�
AB=>6,8� 8/�>,�K,>9��� =>�>K� .=AE,C�
=FB�6,>� <,-,K,>6,� w� 059C/.�>K� ‹�
C/./>� !&$…� 6,>� 9�FB�9� E=-FB,99,�
E=-���AB�� A/,C� .���� ,8�,>�AB��

8/ �> , ��AB�K, �C5A9,-��9/�-�>�AB��95-,9�
� . � 059C/-� , � >=<C,6,>� ,8�,>�AB� />�8� /�<�K,� C=AB�-��K,>�

H5o5>6�9=�8,-� E/�8�,E� AB=� / �< � C/./>� 8/�>,�K,>�� �B=>��
C, u9�6�,AB� 7,-=-9����.\ � E��,>� ��- � 059C/-�,-� /-,A�6,K�� E=-FB,9�
=.=. �8� B/�6,� r$…� K,� C5>K� 5.,A� #L�A.>�>K� </�7K,�.,A� / �<�
,C-/G�6,K��,8�,>. ,�B,-,9,C�6,��E=�E=-FB,9� r$…� E/��,6�'�

21u\W]1 ‰3�I�1� 65E� E5�K��,>A,��, � >=<C,� C57�,>�AB�>�>K� ./6=���

<=8�6,K��G/-.=�,6,>�C/H��,6�?

� �•� M�2�\3"�M"��\ � � .� +�	��) � #!"�"s'

�G5-�9� B,-,9,C6,K�� L�A. � >=<C,A�>�>K� C57�,>�AB�>�� ,>�<�,AB6,�
,>,��C�9� =A=�6,>� B,. � G/86,�,>�AB� .=.9�>�� (=>�>K� =FB=>�
>=<C,>�>K� 9//-6�>,C,�,-�� #� /� /� '� 8/9�� B,.6,� E=-FB,9

C57��9� 0,� E=-FB,9� C57�,>�AB� 059C/-�>�>K� </�7K,�. ,A� 8/9��
</ �7K,�=0FB�� 9//-6�>,C,� /�<�,-�6,K�� H-/859A�8,�,-�� E5-��K,>�
E/ ���AB�� 8/9�� �8�5-�E=-FB,9�,-��E5-��K,>6,�� #!"�"'�� #!"� '��#!"�!$'�
#!"�! ! '� G/-.=�,�,-�E/ �8�FB,�,>�<�,AB�.=.9�>�E/��,6��

� ,A,�,>�� C57�,>�AB>�>K� </�7K,�=0FB�� /�<�,-6,K�� H-/859A�8,�,-��

<=8�6,K��G/-.=�,�,-�/-<,��� ,>�<�,>,6�?

!�%
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12 IžL� !%1 c/$p�M�1W2�#̂\£� ”¥�� 1G�'1, �Q„

#!" �" � '� G/-. =�,6,� „ !%�š1� B,-G�, . �� . /A� -,0�AB6,� 4�Œ8� " � K,�

, �. ,ABC�-�AB� E��,>� C57�,>�AB� 059C/-�>�>K� </ �7K,�. ,A� /�<�,-6,K��
H-/859A�8,�,-�>�� ,>�<�/0FB�� G/-.=�,�,-� B/A��� <���>,6��� (=� B/�6,�
C57�,>�AB� . /6=���<=8�6,K��G/-.=�,�E��,>�,>�<�,>,6�?

1�I�” �M�1� M1c2 I]g1UM1UH M1�c)� #!"�"D'

� / �> , ��AB��5A,�8 / �>, �C�-=0FB��9/A�>=A�,-�/-<,���,>�<�,>,6��
! " �!1. ,A, �, �� D� 9/>=A� \

< / �7K �, �. ,A� G� 9/>=A>�>K� �d̂ /� b

�FB�6,� A�-H,>. ,8� K ���6 �1�
-,86�I� E=>6,� D� 9/>=A>�>K�

� G � A�. . 5C-�9� / �< �� < / �7q

K �, �. ,A� � � � / �< � ,C-/G�6,�

/ �7K,-. ,A� d�/ �•� " �c� !� E=-FB,9�

C57��9 � E��,>� ,8�,>�E��$ � >=<C,� �

< / �7K �, �. ,8 � </�,6��� � />=A1� !" �D1-,A.
�, . �>K� / �< � 95A�. �,-�� AB,9�
C59�A��K �6 , � L/8 �,ABK,>� B,. 6,��,#�Ic�I�b#	� /� ,�, �I�"#	� � 65E�

/ ��E�� D� 9/>=A>�>K� E=-FB,9� C57��K��� E=-FB,9� C57�,>�AB���, �
>=<C,A�>�>K� C57��9� 0,� C57�,>�AB�� C/H��A�>�� (=-FB,9�,-� -,A.6,�

9 / �-A,C��K ,> �#! " �D1-,A. '�
� 5FB�AB?� (=� . ,A,�,� < / �8 ���AB�� E/ �8 �FB,� 8=</-�6,� 9/�-A,C��K,>�

B/ ��, . �>K� �99�>FB�A�K,� . /A� 95�,6�I� AB=>�>K659�� E=-FB,9�
C57��9>�>K� . �<6/-�� / �7K,-. ,8 � </�,6��� �B=>�� 5uC�E/-K,� /��E��

9 / �-A,C��K ,> �95C. ,195C��9�,A/A�6,�. ,A,�,>��B,��<��,. �7�
!�� ���� � r $ ;7K,�. ,A� 9//-6�>,C,� A�AC5. ,A�>�� </ �7K�,�. ,A�

9/>=AK,� E/K ��,E �� < / �7K�, �=0FB�� A�AC5. ,>�>K��� � / �< �> �� 5A,� D�

9/>=A�A�. . 5C-�8,�/ �< ��E/ �8 �,E �8/ �>,�C�-,. �7�

…£I 	 � • Y�2�$ŒM�W2�##32 $pM1W?�$†gMXx� G �'1¥ QG ��



"�� D�9/>=A>�>K�/>�8�
E=-FB,9�C57��K�>�� ,>�<q
�,8.�7�� D� 9/>=A� < / �71�
K�,�. ,A� G�9/>=A� �FB9��
A�-C�6,� A�-H,>.,A6,>�
6=.,�,K,>�� =FB=>� ,8q
�,>�AB� />�8� / �<�� #2"�

E=� 9/>=A�,-� 8,A/01�
FB��,-�>�>K� =-�>�AB�
FB�7�K����,/ � E / �8 �,E�

8/ �>,�,, ��#�7�:1-,A. '�
D� 9/>=A>�>K� l� >=<C,A�>�� E�-� C/./>6,>��7� / ;<� ,C-/G�6,� >z��

E=-FB,9�C57��9�E��,>�� �99�>FB��C/./>6,>�#2"� />�8� / ;<� ,C-/G�6,� �W�
E=-FB,9�C57��9�E��,>� ,8�,>�AB�>�� 5uC�E/-K,� /��E�� E=� >=<C,�C57��K�>��
<=8�6,K�FB,��G/6,�,8.�7?

0�� • , �� D �E �� 0� ��5� F� � � �� D E �

(=� C5>K��9�,-6,�6 ! � 0,� VQ� ./A� -,0�AB6,� l � >=<C,6,>� � 7� 0,

#2"� /�<�,-K,FB,�E/��K,>�.,A/G,�,-?
�����• �� � � A �> s � … • :� F /A�� ẑ� A. s �$�•� s�! �L. �� : - F • : � A �> � � ���• �! " �r sL. �

��B/�6,
0 �• D & � 	�/� � I �� S6O�I�b/"y	Y�)

Q� >=<C,� C57��K�� 8/�>,��AB�K,� 9/�-,���W� 059C/-��� � # � E / �8 �FB,�
8/�>,�K,>�� ��%� ��� 	� � E/��K,>�6,>� 05 • F / := : � � E�>/E,-�>� * �� �� � � 	 � �

E/��,6��
 �� D� 9/>=A� , � >=<C,A�>�>K� C57��K�>�� C/H,. �7�� � />=A>�>K�

B,-,9,C�>�� #2"� ,8�,>�AB� />�8� / �<�� ,C-/G�6,� />�8� ,8�,>. ,� B,-,9,C�
65E�<,-,A,9��#!"�!&'�G/-.=�,K,�E�>/,>?

0$� �9�� G H I���=5� G �G � A �> %�…�• �!$! �r%�	 � � 	 �

�� � 059C/-�,6" � K,� C�9� -,0�AB6,� -,A.� C59�A��K�6,>� / �C=0FB��

C/./>�8/�>,�K,>�

!�r



s�� D� 9/>=A� E=-FB,9�

C57�,>�AB�>�� ,>�<�,8. �7��

�>�8�E=-FB,9�C57�,>�AB�>�
#!"�&'� G/-.=�,� ,A/A�6,�

C/H,. �7�� 8 ,u>�� . �<6/-�

L�B,C6,>� / �7K,-. ,A� E / ��q
K,>� �W� 059C/-� =FB�>�>K�

C57��K�>�� ,>�<�,8. �7�� x�

059C/. �>K� =FB�� M-,6�=A�N� S

­A�>�D$…� K,� C5>K�� A�.1
�� �� �� �/1-,A.

. 5C>8,� T�<��� �� � E/� �K,>

,8�,>,� E/�8�,E� ,z�� E=-FB,9� C57��96,� B,-,9,C1�,>,6�� #!"�&1-,A. '��

�B=>K,�9/�-,?

Z� 059C/-��} � 059C/-K,� H,-,��5�� -,0�AB6,� -,A. � C59�A��K�K,� C�9 �
8/ �>,�K,>�0,� � �>=<C,K,�</�8��K,>�

��� D� 9/>=A�, �>=<C,A�>�>K� C57�,>�AB�>�� C/H,. �7�� (=>6,� � �0,�A�
C5/-5. ,A�>�� �G/6,�/0FB�� #!"�""'� G/-.=�,6,>� G/86,�,>,. �7?

( �>/E,-�>�� � \ �I �$� , �I�ss&/&	�S	")

b. � 059C/-�-,A. �C59�A��K�6,�L/8�,ABK,>�0,�� , �K,�C�9�8/�>,�K,>��

#!"�"s'�6,>�G/86,�,>�E�� �#%� >��C/H,. �7?

�#%� 059C/-� B,. � -,A.� C59�A��K�6,� L/8�,AB�E��ƒVH� E/�8�,E�

,8�,>�AB� />�8� / �< �� C/./>� 8/�>,�K,>�� �57�,>�AB� ./6=��>��

,>�<�,AB6,>� /�6�>�� �#%�� 0,� �#%� 059C/-� C,AB9��� <��K,>� E=-FB,9>�

C/H,. �7�� � r �Ž�, � �#%! �,� � 59,>�6,>�21 \ �1 ‹3I ‰ m ‰ #I_)

� �I���I���/ � �̂� A�>D$…�• �r�!�� 	 � ")

�/� , �I�Š �$…'��

!"�&1-,A.6,>?

�, �I��42�,�� �M�2, �, 3"$" � , # ,#, �W�F/A�%�N� •s&�&! �	�)

+ ! � � I�x�"� , 6"�I ��  &�s� 	 � S	 ")



�57�,>�AB�,-�=FB=>�9/A�>=A�,-�C5/-5.,A�>��</���,8.�7?

�, � 059C/-� 8/�>,��AB�>�� ,>�<�,AB� =FB=>� E=� 059C/.�>K�,6" �

E��,>� C,AB9��� <��K,>�� � E=-FB,K�>�� C/H,.�7�� ��>=A�,-�C5/-5.,A�K,�
E�>/,>?

Q,0/E?� �B=>6,8� <���E�� E5-��K,>� />6,�, � >=<C,� C57�,>�AB��
.�<6/-�� �� �•� "!D ��| �	��� 	 c � K,�C5>K�E/���E�� -,A.�C59�A��K�6,�8/C,6�� 0,�

95A.,�E��,>� � s 1” �� …• D r …�E=-FB,9�C,AB9���5C,6��

E��,>� ,8�,>,6��� (5-��K,>�0,<C6,�,8�,>�AB� />�8�
/ �<�� >?� /�<�� E��,>� =AC.,1=AC� C=ABA,��� �
9//-6�>,C,�,-��� O��•� $ I� _] I#/"0…� �D�• $ �s .� �"�r1-�A. �

E/��K,>� D� >=<C,� C57��K�>�>K� .�<6/-��
,>�<�,>A�>�#!"�r1-,A.'�

 1.,A,�,�� �G5-�9� B,-,9,C6,K�� L�A.>�>K� E�-/-� 0,<C6,K�� />�8�
E=-FB,9� C57�,>�AB�� c�•�:”"ª”`O� K,� C5>K�� �,6�=A1059C/-��

H] I • c $ " g $ F� E/��K,>� D� >=<C,>�>K� ,8�,>.,� #=-�>.,'� C57�,>�AB��

.�<6/-��,>�<�,>A�>�
s1.,A,�,�� �G5-�9� B,-,9,C�,>,8/CK,>� L�A.>�>K� E�-/-� />6,K��

E=-FB,9� C57��K��•I�Mg � 0,� E=-FB,9� C57�,>�AB����I�4 $ � � K,� C5>K�

E/��A,�� -,6�=A� 059C/-�� -•�•$�`’”$�"O� E/��K,>� � � >=<C,A�>�>K�

C57�,>�AB��B�A/E�,>A�>�

•�3 #*Z ' y ” #;l ' y 1 " * " � � ˆl� F/A8�• �"!D��%

�=AC,<���85FB�AB�=FB=>� . ,A,�,�,-
!1.,A,�,�� Q�A.� �SSI�	���…� w�I�]�+�	� � 0,�

d•I] � </>=>� E/�8�FB,� AG5-�9� B,-,9,C� <��A,��

=>�>K�E=-FB,9�C57��K�>�>K�.�<6/-��,>�<�,>A�>�

7

"1.,A,�,�� Q�A.� </�7K�,�. ,A� � � >=<C,�
,C-/G�6,� /�7K,-.,A� �I " ���S	 � E=-FB,9�C57��9

�,7/-,C�A,0/��,-�
!�� �G5-�9�B,-,9,C�65E�<,>6,8�B,-,9,CK,�,8C��,6�‹
"�� �8�5-�E=-FB,9�,-��65E�>�.,K,�,8C��,6�‹



 �� � >�8�E=-FB,9�C57��K��>�. ,‹

s�� � >�8�E=-FB,9�C57�,>�AB��>�. ,‹

��� � >�8� E=-FB,9� C57�,>�AB�� <,>6,8� C,AB9��� 5C=0FB��,-5,�
,L-,�,6�‹� �

D�� �G5-�9� B,-,9,C6,K�� L�A. � >=<C,A�� C57��K�� </ ;7K;,�=0FB��
9//-6�>,C,�,-�A�AC5. ,A�6,�<,>6,8�,>�<�,>,6�‹

%�� �G5-�9� B,-,9,C6,K�� L�A. � >=<C,A�� C57�,>�AB�� </�7K�,�. ,A�
9//-6�>,C,�,-�A�AC5. ,A�6,�<,>6,8�,>�<�,>,6�‹

&�� �G5-�9� B,-,9,C6,K�� L�A. � >=<C,A�� C57�,>�AB�� <,>6,8�
,>�<�,>,6�‹

r�� � 8�,>. ,�C57�,>�AB�>�. ,‹

!$�� � �<< , ��>C��. ,�C57�,>�AB�<,>6,8�,>�<�,>,6�‹

5?�� � �A � � � �� � �� � � � � � � � �9� � � � � � �� �

� � � �� � �	 �� � � � � � �	9 �

� =<C,� E�-� 0,<C>�>K� / �7 �6 , � �99�� 8/9�� =>6,>� /-C�<� B,-,9,C6,�
�ABC�-/9� 5CA,�� =>�>K� E=>6,8� B,-,9,C�K,�� ~ � � � � � � (������ �
658��,6��� � /66�8� >=<C,� 8/9�� L�A. >�>K� .=-,99,E� B,-,9,C�K,�
. �A/��,-?� 6,-8/6,� A=7,8/CK,>� <,8�<�� B,-,9,C�,>,8/CK,>
5A9,�,C/-6,� 8=-,8/CK,>� 9�AB��� B,-,9,C6,K�� 9=��A,>�>K� C/AB���
C5E-,>,8/CK,>� A���>6-6,K�� H/-AB5>� B,-,9,C�� 0,� E/AB<,�,-�� P,CC�<�
L�A. > �>K� B,-,9,C�>�� </ �7K�, �=0FB�� B,.6,� </�7K�,�. ,A�
9/ / -6�>,C,�,-� A�AC5. ,�,-�K,� >�AE,C,>� C59AB�-,. �7�� �,A,�,>��
B,-,9,C�,>,8/CK,>� H/8576� �FB�6,K�� B,-,9,C6,K�� L�A. >�>K� 85-K,�
>�AE,C,>� B,-,9,C�� .=-,99,E� B,-,9,C6,>� �E/-,C�� Q�A.>�>K�
B,-,9,C�>�� E50/A�C,� 85-K,� >�AE,C,>� C59AB�-�E� E/��. ,86��� (=�
B,-,9,C>��H/8576�E��,>�E/K��,>K,>�</�7K�,�=0FB��B,.6,�85-�E��,>�
E�-�9C�-��K,>� < / �7K�, �. ,A� 9//-6�>,C,�,-� A�AC5. ,�,-�K,� >�AE,C,>�
C59AB�-A,9�� B,-,9,C�,>=0FB��L�A. >�>K� .=-,99,E� B,-,9,C�>�� �99�C,�

/66�8�B,-,9,C�,-K,�95�C�-�E�C59AB�-K,>�E/��,. �7�
�=<C,>�>K� </ �7K�, �. ,A� 9//-6�>,C,�,-� A�AC5.,A�K,

>�AE,C,>� .=-,99,E� B,-,9,C�>�� C59AB�-,. �7�� (=>�>K� =FB=>�#p�O�
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C-,859C/-�8,A�� >�AE�8� C-,859C/-�8,�� C57��K�� >�AE�8� C57��9�� C57�,>�AB��
>�AE�8� C57�,>�AB� E/ ;��E�� �86,K�� >=<C,>�>K� K5/. 5C-�9� / �. ��
L/8�,ABK,>� >=<C,>�>K� �8� E��,>� E�-K,��96,K�� � 5-K,� >�AE,C,>�
B,-,9,C��9/;FB�-.,�B,-,9,C��C-,859C/-�8,A�� 9 / �FB �-. , �C-,859C/-�8,��
C57��K�� 9/�FB�-. ,� C57��9�� C57�,>�AB�� 9/ ;FB�-. , � C57�,>�AB� E/��,6���
�86,K�� >=<C,>�� E50/A�C,� �5-K,� >�AE,C,>� B,-,9,C�� .=-,99,E�
B,-,9,C�� C57��K�� .=-,99,E� C57��9� 0,�C57�,>�AB�� . =-,99,E�C57�,>�AB�
E/��,6��

�5�C�-��K,>� .�A/��,-6,>� 9 / �-�>,6 �9 ��� >=<C,>�>K� .=-,99,E�
B,-,9,C�� /�-K,>��,8/CK,>6,� #C59AB�-��K,>6,'� , �E ,CC,� =>�>K� >�AE�8�
0,�9/�FB�-. ,�B,-,9,C�,-�>��, �/B�6,�/ �-K ,> �ABK, �C/ �K �- � �95�,-�59,>�

�+)�""�*� ' �)�" �(0�#!�  +$(�  ! #� (�,.!#!
P /�7K�,�=0FB��� ��� � 9//-6�>,C,�,-� A�AC5. ,A�� < / �7K �, �. ,A�

9//-6�>,C,�,-� A�AC5.,A�K,� >�AE,C,>� ‹$� C57��9 � E��,> � ��K,-��,>. ,�

B,-,9,C� <��A�>�� � ,-,9,C�,>=0FB�� , � >=<C,>�>K�� � � � � A�AC5. ,K,�
>�AE,C,>� >�AE�8� B,-,9,C� C5>K�,. ,�,-�� #!  �! '� 6,� E5-��K,>� E/���E��
B,-,9,C�C59AB�-��,8/CK,>� />6,�=>�>K� >�AE�8� B,-,9 ,C� C-,859C/-�8,A��
DN� 5K-�� FB�7�<6,>� �E/-,C� E/ ��,6 ��� < / �7K �, �. ,A � A�AC5. ,K,�

>�AE,C,>�o IH/L�3/ �B,.6,� �‰ �I��2�3 � 65E� E5�K��,A,9�� ! �!1-,A.6,>�

, �>=<C,>�>K�.=-,99,E�B,-,9,C�-,6�=A�059C/-��<=8�6,K�K,�C5>K�
h�I��#M�) � #! � '

�K,-� -L�� � �,.�� < / �7K�, �=0FB�� 9/ / -6�>,C,�/ �< �, - �> �>K � E�-��9
059C/-�,-��65A,9�� >�AE�8� B,-,9,C� -,6 �=A� 059C/-��<=8�6,K�
9/�-�>�AB6,�E/��,6�?

� I � � �M �� 4 M � � ) � #! 1s'

#! � '� >��<=8�6,K��9/ �-�>�AB6,�8/7,. �7?
� �I��#M�'M�4M��) � #! �� '

(=� C5>K��96,K�� </ �7K�, �=0FB,>� 9 / / -6 �> ,C,�, . �>K� E�-��9�� � � � � �

059C/-�,-�>�>K� 8/�>,��AB�� / �7K,-=0FB�� 59,>��K�>�� 5 uC�E/-K,� /��E�
#! ��'� 6,>� ��0,<C�E/�8�FB,�E�-�>FB��C,-C�E���B /A��, �/ �, . �7?

#! �D'
��� ��� ��� ��� ��� R� ��� ��� ����

(=>6,>

!D�



�h� $� �! �̂� 1
� B3; � � � I�u � � ? �a8

�8�5-�G/-.=�,�,-�K,� ,A/A,>

�� � � � %� �G � � � C � 6 � 1
� � � � � � � � � � � � � � �� �� � � � � � � � � �

#! �! '��#! �"'��#! �%'��#! �&'� �,. ��B�A/EK,�/�A,9�

3��Bc;�M� � !�M �4M ��+3)� 45?�G8

0 �3 ” 0 � ” 3 �4 - � � #! �!$'

(=>6,� �#4 -� I�~��L���M�4 �”�7 �' �

� �>=<C,>�>K�9/ ;FB�-. ,�C57��K��<=8�6,K�� �G/6,K,�C5>K?

J �I �)M��/��) � #! �!!'

�K,-� 9 / �FB�-. , � B,-,9,C� ��K,-��,>. ,� B,-,9,C6,>� �E/-,C� E/��A,��

05�•0•�� </ �7K�, �. ,A�/ �< � ,C-/G�6,� ,8�,>. ,� B,-,9,C6,>� �E/-,C

E/ ��A, �� 0F�•��54-� E/ ��,6��

�B=>6,8�<���E�

0•�•�0�”0��� #! �!"'

#! �!" '� C5>K��9� .=-,99,E� B,-,9,C6,K�� �� ���� �� � ��  ��	(�	( �

�� � � � � � 	 �� � �G/6,�,86��

� 5 / -5. , �� * �  �� � �� � �� � �� �¤
�� � � ( � �� �� ��� � � � � �� � � � � 	� ��� � �

�� � ��� �� F���+(��� � � � � � � �	� �� �
�� � ��� �� ��� �� � � � � � � � �� �� �� � � ����$ �
� �	 �� � ���� � ������� � ��2ck)"$��	�3)

( /AB<,FB,� ,8CK,>6,�� >=<C,q

>�>K� ,EA/�8=C� C57��K�� =>�>K
9/ �FB�-. , � 0,� >�AE�8� C57��9� 059C/-�,-�K,� <=-��K,>� H,-,��5�/K-,..�

6 �,K/>,��K,�C5>K�E/ ��,6��
� K,-� �� / �0�� C57��9�,-�<�8. ,C�� 0,� =�,-� /-,A�6,K�� E=-FB,9�E5-��K,>�

E/ ��A, �� ,EA/�8=C�C57��9�. /6=���<=8�6,K�FB,�,>�<�,>,6�?

0��•�	0'�”�0'�”�"0��	��F/A� d�)

�K,-?
, '� �%•$…� E/��A,�� 0•�•�0�”0-�

E'� �%• r /…� E/ ��A,�� 0��•��:0‹”0�{

6'� � %• !&$…� E/��A,��0$ • •0 � 1 0 - • �



�57�,>�AB�,->��</ ;AB�AB�C5/ -5. ,A��#� / - �/ ��A�C5/-5. ,A�'
, � >=<C,>�>K� ,EA/�8=C� C57�,>�AB�>�� ,>�<�,AB� =FB=>�45?�G8�

�G/6,6,>�0,<C�E/�8�FB,�E�-�. ,-C,�B/A��,�/�,. �7?
��� �"�#� ! � "8�� � "� � "� �- '
~!Y�I �~G �”� ~ �1:�” ~G 8 ” ~ � � � ”

+ � ;�� ; � ;- ' � � ' � ' � 45?�5?8
2������� ����4� ���� � J� �� �� ��4 � � "�” " 111111”�~�~�”� ”ec~71�”�0 i ! �M�� ~~ �
J� �� ��� ��� ��� ��� ����� ��"� ��"� ��"

(=>6,� i, �>=<C,>�>K�,EA/�8=C�C57�,>�AB��

�"�� ��� $ � �J� ��)� $� $ � ��� $� $ � $� � $ � $J•� ”ˆ��O�~� I�C) � / M� /�L � � � �3/

�"4 � � � $ � $J� ��)� $� �4� $� 1� Œ� :Œ
@ Y �I�'B2‹� Z…W�I�Y B Z$/ M �‹� ZB I�p� \ ��M�1c� \213� ; B

�"�� � � $ � -{� ��)� �� ��� $� �� �$ � YJi �@ $ 2 � ) � � 3 �I�$ @ $ � � �M�� )� �i �I�	� � � �M�� /)�L� )� �3

E/���E�
�"Y�� �"4 � �"�� $� �� $ � 1� -{� 1

3 ”3 ”c3 �•�„; |#‰ ” � ”cO + O

�pW��L���M�4�M���f�I�C� ���M��W�8>�� �^3�I���/�M�.)

I�� / $ # �<=CE>�>K�C57�,>�AB��
;�

��� I�#�M�. �”�I� 1 � , �>=<C,>�>K� 9 / �FB �-. , � C57�,>�AB�� E/���E��� �

>=<C,>�>K� C57�,>�AB�� B,.6,� ,8�,>. , � 0,� / �< < , � �>C��. ,�
C57�,>�AB�,-�>�>K�K5/.5C-�9�8 �K��>6�A�K,�C5>K�

��AE�8�C57�,>�AB?
<� ; � = ' � ; � > � ' � ; � ( � � � � �k � ! � �

�� I@ � M@ �M@ � $� #! ƒs'
�/-�/��A�C57�,>�AB�?

0��� �. � ? @ � @ � ���? @ � �� �. � � � = A �� � � 45?�578
O� >��� ��� ������ ��� � �3 � 6� �� �� �

�5.,9�� , � >=<C,>�>K� ,EA/�8=C� C57�,> �AB�� <=8�6,K�FB,
B�A/E�,>,6�?

�9I�¥M��M�� ) � 45?�5I8

45?�5I8� �/-�/��A�C5/-5.,A�>�� �G/6,�,86��

!D%



� �A/ �� =FB=>� ! � 1-,A.6,� . ,1�

AB�>,�0,� . 54,>�7. �,-�>,7,-�8,A�6,�

/ �-K,>��,6 �K,>� 9=��A,��� .54,>�7. �

A45. ,A��C,A0�-�,>K,>�E/ ���E ��G�C/AB�
ON� 9=��A,� E/ �8 �,E � >�AE�8� 0,�DN�

9-�0/AB�H� ,C-/G�6,� 9=��A,� E��,>�
E�-K,��96,� 9 / �FB�-. , � ,8�,>. ,�

B,-,9,C� <��,6��� G� C/AB>�>K� =ABE=�

.=-,99,E� B,-,9,C�6,� >�AE�8� 0,�

9 / �FB�-. , �C57�,>�AB�,-�6,>�C,AB<,-��
� / -�/ ��A� C57�,>�AB�� B,. � . ,0L=6�

E/ ��,6 ��� �58�>K�� . �A/ ��,-� <=8�6,�
95�C�-��,6��

� -)!- .!%� (�-)�2 �%!�� V���+(��� � � (� �� �� ��� ���������� � �
� � ��5� � � � � � � � �� ��� � � ( � �� � � �� � � �� � �  �� � �� � � � �	������ �������	(� �
� � �� � � ��	���/� F���+(�� � � � � � � 6 � ��� ��	� �� ��� � �	( �� ��� �� � � ���� ����� �
� � � ���� � �	�� � �����)

� K,-� 9 / �FB�-. , � B,-,9,C� ��K,-��,>. ,� B,-,9,C6,>� �E/-,C� E/��A,�
#ˆ=��• $ '�� #!  �! � '� K,� ,A/A,>� � /-�/��A� C57�,>�AB�� >/�K,� C5>K� E/��,6��

2�� I �$ '�� (=�B/�6,�� /-�/ ��A�C5/-5. ,A��<=8�6,K�FB,�E/��,6�?

V � ��+( �� � � � ( � �� � � ��� ��� � ���� � � � � ����5���� � �������� (���¤
� � �� � � �� � �  �� � �� � � � � 	� �� � �� ����� � �	( �� ��	���� ��� F���+(���� �
�� � �� � �	( �� � �� �� � �� � � � � �� �� �� � � ������	������� � �� ����������)

�+�I���M�� ) � #! �!%'

� -)!-.!%�(�,.� !%'!
� / -�/ ��A� C57�,>�AB�� 9/ �FB�-. , � B,-,9,C� E=-FB,9� C57��9� 059C/-�>��

>�AE�8� B,-,9,C� FB�7�<��� C57��9� 059C/-�K,� 059C/-� 9/�H,8C. ,A�>�>K�

�99��,>K,>�K,�C5>K?
,��•"#ˆ��40�'�� #! �!&'

� / -�/ ��A�C57�,>�AB�� >�AE�8�C57��9>�� 9 / �FB�-. , �B,-,9,C�C,uA�-�6,>��

,9A�>FB,� 9 / �FB�-. , � B,-,9,C� E=-FB,9� C57��K�>�� >�AE�8� B,-,9,C�
C, uA�-�6,>� / �7K,-�AB�>�� 4,-,9C5-�,86��� �K,-� 9 / �FB�-. , � B,-,9,C�

��K,-��,>. , � E/ ��A, �� +�/I �$�E/ ���E�� � /-�/ ��A�C57�,>�AB�� B/A��

E/ ��. ,86 ��� � / �FB�-. , �B,-,9,C�� ,8�,>. ,� E/��K,>� >=<C,� .=-,99,E



B,-,9,C�K,� 6/�-� .,A,�,>�� 85FB�AB6,�� 9/ �FB�-. , �� >�AE�8�
C57�,>�AB�,-6,>�C,AB<,-�� � /-�/��A�C57�,>�AB�>�� B,. � B�A/E�,AB�C,�,E�
5C��,6��� #! �!&'� G/-.=�,6,>� � /-�/��A� C57�,>�AB�>�>K� . �<6/-� 0,�
8/�>,��AB�>��,>�<�,8.�7�

�K,-� � � E��,>� 0�� /-,A�6,K�� B� E=-FB,9� E5-��K,>� E/��A,��� � �

�/-�/��A�C57�,>�AB�>�>K�. �<6/-��<=8�6,K��C5>K��96,>� ,>�<�,>,6�?
�� I"+�/�� 	��) � #! �!r'

� /-�/ ��A� C57�,>�AB�� 9/ �FB�-. ,�
B,-,9,C� E=-FB,9� C57��9� 059C/-��� E�

E��,>� >�AE�8� B,-,9,C� FB�7�<��� C57��9�
059C/-��!�� >�>K� 059C/-� 9/�H,8C. ,A��

8 / �>, ��AB�6,� 8 / �> , �K ,> � �� � 059C/-�

E/ ���E �� • � E��,>� �� � 8/CK,>� C59�A��99,�

C�9� 8 / �>, �,6 ��� J� � >�>K� 8/ �>,��AB�>��

,>�<�,AB� =FB=>�� � � 059C/. �� 8 / �> ,1
! �s1-,A.� ] � K

��AB�>�� / �7K,-C�-. ,8 � C57�,>�AB�� �7�,1�
>,8/CK,>�, �>=<C,K,� H,-,��5�� 9 / �FB�-,. �7��
� /-�/��A� C57�,>�AB�� 059C/-�� =FB�6,>�
<,-,K,>6,�� � � � 059C/. �� A/ ,C� . ���>�>K� ,8�,1�

>�AB�K,� C5A9,-�� ,8 �,> �AB6,�B� E=-FB,99,�
E=-�E�� 0-� 059C/-�E��,>�E �-�8 / �> , ��AB6, �9 / �-�1�

>�AB�� 95-,9�� � /-�/ ��A�C57�,> �AB�� 8/ �>, ��AB�>��
<=8�6,K�� � ��� � � 	� �� �  � �� � 	 � � ,A/A�6,� B,. �
,>�<�,AB� .=. 9�>�� � �AE�8 � FB�7�<��� C57��9�
059C/-�>�� 9 / �FB�-. , �B ,-,9 ,C�E=-FB,9�C57��K��
8/ �>, ��AB�K, �H5-H5>6�9=�8,-� �4C�8/-�8�C59�A1

! ��1-,A. � �99,� H-/859A�8,�,8. �7�� (=� H-/859A�8,� 0��

>�� .,79=-�C59�A��96,� 9/ �FB�-. ,�B,-,9,C�,8 �,> �AB�8 / �> , ��AB �6 , � r$…�
K,� E=-,.�7� #! �s1-,A. '�� (=� 8 / �> , ��AB� � / -�/ ��A� C57�,>�AB�>�>K�
8/�>,��AB�>�� �G/6,�,86��

�-)!-.!%�(�,.� !%'! ! #�3+>+0#�� " � .!%' �%�* �* .� ) !
�/-�/��A� C57�,>�AB�>�� >,. /8/>� E / ���AB �> �>K � G�7�9 � . /B�8,C�>��

,>�<�,AB� .,<A,6�6,� E=� L,-,8/>>�� A�G,C� C/ . /> �>�� 9 / �-A,C=0FB�

!Dr



! �D1�-,A.

. �A/�� 95�C�-,. �7�� (=� . �A/ �6 , � > �AE�8 � FB�7�< ��� C57��9 � 059C/-��

#< / �7K �, �=0FB�� 9 / / -6 �> ,C,�, -� A�AC5. ,A�6 , '� 0 , � 9 / �FB �- . , � B,-,9,C�

E=-FB,9� C57��K�� 059C/-�� #< / �7K �, �= 0 FB �� 9 / / -6 �> ,C, �, -� A�AC5. ,A�>��
< / �7K �, �. ,A� / �< �, - � ,C-/G�6,K�� ,8 �,> �AB�'� >�� ,C,8 �> � / �7K , -. ,A� 65E�
/�,. �7?

	 ,<C>�>K� < ,8A�6 �-� E �-�
/>�6,� >=<C,� B/ �,C��� >�AE�8�

0 , � 9 / �FB �-. , � C57��9 � 0591�
C/-�,-�� !  �D1-,A.6,� 9 / �-1�
A,C��K,>�659�E5-��K,>�E / ��1�
A�>� #-,A. 6,� 8=</-�6 ,>�
9 / �-�> �AB�'�� � ,u�=. � E �-�
0,<C� / �CK,>6 ,> �958�>� >=<q
C,�,8�,>�AB� / �< �6 ,> �=7/<�,AB,6��0 , �. , u�=. �E=-FB,99,�E=-��,6��

� ,C�L,6,?

!�� � / �FB �-. , �B ,-,9 ,C�E=-FB,9 �C57��K�� . ,0L=6��K��A,E,E���>�AE�8�
FB�7�<���C57��9 �/ �7 �8 / �> , ��AB �> �� / �7K,-C�-,6 ��

"�� � =<C,� E��,> � ,8 �,> �AB� / �< �� / -,A�6,K�� / �7K,-C�-=0FB�� >�AE�8�
FB�7�<��� C57��9>�� . ,0L=6��K�� A,E,E��� 9 / �FB �-. , � FB�7�<��� C57��9�
9,CC,��K�>�� / �7K,-C�-,6 ��

�B=>6,8�< ���E�� � / -�/ ��A�C57�,> �AB�> �� 0=L=6K,�95��AB�K, �<=8�6,K��
�99�C,�A,E,E�E / ���AB �� . =. 9�>�65E�B�A/E�,A,9�E / ��,6 �?

!�� � / �FB �-. , � E=-FB,9 � C57��9 � >�AE�8 � FB�7�<��� C57��99,� C, uA�-�

5C,6��
"�� � �AE�8 � FB�7�< ��� C57��9 � B,. � / �7 � >,0E,C�6,� 9 / �FB �- . , � FB�7�<���

C57��99 , �C, uA�-�5C,6��
(=� 5A,� � / -�/ ��A� C57�,> �AB�> �� ,> �<�/0FB�� G/-. = �,6, � �99�K,� C5>K�

9 /5GG�CA�85>C�/ -< , ���> , . /8 /> �E / ��,6 ��� � ,u>�?,��•�"#��40�'�



� �7� / ;<�K,� >�AE,C,>�
,8�,>=0FB�� �5-� A�-C�6,�
B,-,9,C�,>=0FB�� >=<C,>�>K�
B,-� 4��� B/�,C�,-6,� 9/�-�>�AB��
�/-�/��A� C57�,>�AB�� 8/ �>,��q
AB�>�� ,>�<�,ABK,� .�A/�� E/;�,�
/�,6��

�=<C,>�>K� .=-,99,E� B,1�
-,9,C�K,� /�6� .,A,�,�,. ��
9/�-�E�FB�<,.�7�

! �!1.,A,y,�� � / �K �- ��
E=-FB,9��� =FBE=-FB,9� 9/;1�
-�>�AB�6,K�� P� AB,9�� </ �7q
K�,�. ,A� / �<� ,C-/G�6,
dh�I��$b�/��� � </>=>K,� .=1�

0/G�<� ,8�,>�E�� 9/�FB�-. ,
"� B,-,9,C� <��,6��� �B,9�� K�H/1

C5>=7,A��E/�8�,E�5A,�� � >=<q
C,6,>� E/AB�,E� ‹ � AB,-FB,�
Yk • � �• W #:” T �� c ' [ [ � </>=>K,�

.=0/G�<� >�AE�8� B,-,9,C�
<��,6��� (=>6,� ‹ � AB,-1
FB,>�>K� B,-,9,C�>�� .=-,9q
9,E� 65E� B�A/E�,E�� =>�>K�
��I� 2 	 � 0,<C� ./.5>C�6,K��

,EA/�8=C�C57��9�0,�,EA/�8=C�C57�,>�AB�,-�>��,>�<�,>K�#! �%1-,A. '��
�5FB�AB?

�†�•�� �•D#�”$ �� :y ' / C � � L ��• # G u 1 � : ' - , 6 � �� ���2 	 � � 	� �• � $…�� 0 • 1 ‹ � � , � 1 ‹ �

�� >=<C,>�>K� ,EA/�8=C� C57��K�>�� ,>�<�,8.�7�� �=-,99,E
B,-,9,C6,�>=<C,>�>K�,EA/�8=C�C57��K�� >�AE�8�0,� 9/�FB�-. ,�B,-,9,C�
C57��9�,-�>�>K�K5/.5C-�9�8�K��>6�A�6,>��E/-,C�

� � � �� � � � ���� �� ��� ��
��AE�8� B,-,9,C� C57��K�>�� B�A/E�,8/CH>6,� 9/�FB�-. ,� B,-,9,C>��

G�9-,>� C/�4C,C�E� C=-,.�7�� �9A�>FB,�� 9/�FB�-. ,� B,-,9,C� C57��K�>��
B�A/E�,8/CK,>6,�>�AE�8�B,-,9,C>��G�9-,>�C/�4C,C�E�C=-,.�7�

!%!



!'� � �AE�8� B,-,9,C� C57��K�� >�AE�8� B,-,9,C� </>=>�6,>� 0,<C�
E/ ;8�FB,�/��>K,>�E�-�>FB��C,-C�E���B/A��,K,�C5>K��� ,u>���

�y� � -GD#ˆ”$��:"'� s

	� M « � � D#!”�'z
:�•��-6 , � 0- •D#�” " ' �. :�• �& �L. :� � K,�C5>K�E/ ��,6��

�>6��>=<C,>�>K�9/ �FB�-. , �B,-,9,C�C57��K�>��C/H,. �7�
" '� � / �FB�-. , �B,-,9,C�E=-FB,9�C57��K�?

x��/II$ Y $ �I�k�c�$ b �� � � S	 �I�' � � �S	 )
��

 '� � / �FB�-. , �B,-,9,C�FB�7�<���C57��K�?
05�I1W�� $ •ƒ :�� • & s 	 � S 	 )

s '� � �AE�8� 0,� 9 / �FB�-. , � C57��9�,-� /-,A�6,K�� E=-FB,9� r$…�
E/ �K ,> ��K ��A,E,E���,EA/�8=C�C57��9�<=8�6,K�FB,�E/��,6�?

3j� I��4�"M�" � B �$���"�M���"	�S	$�y/Š	�S	)
�>6��.=-,99,E�B,-,9,C6,K��C57�,>�AB�,. ��,>�<�,8.�7?
� '� � / �FB�-. , �B,-,9,C�E=-FB,9�C57�,>�AB�?

� � I � �I�& ��I�J " � � � S 	 ")

D'� � �AE�8� B,-,9,C� C/ �K �- �� FB�7�<��� B,-,9,C6,>� �E/-,C�
E/ ��K,>��K�� A,E,E��� >�AE�8� C57�,>�AB� E�CC,� C,AB9��� 5C=0FB�6,>�

�E/-,C�E/ ��,6 �?
� �� I y �� I �&�	 � S 	 ")

%'� � /-�/ ��A� C5/-5. ,A�K,� ,A/A,>�� ,EA/�8=C� C57�,>�AB�

<=8�6,K��G/-.=�,K,�9 / �- , �,>�<�,>,6�?

I��/ �M� M �u�� �B ��/ �M �V�M�b.�M � W

� / �FB�-. , � B,-,9,C6,K�� C57�,>�AB>�>K� C,AB9��� 5C=0FB��,-�>��

,>�<�,8. �7?

+̂+� I � � �� # / , / � I b % % 	 � S 	 " / �

�g� I� C � � � 4, /� I�c s s 	 � S 	 c )

&'� � /-�/ ��A�C57�,>�AB�?

� �� I " � 3 � $� � 	 � � � �I�" $ ' � y 	 � � �k # u 	 � S 	 " � • ! "D� 	 � S 	 c )



r'� �>�<�,>K,>� C57�,>�AB�,.�� / ;7,-/� H5-H5>6�9=�8,-�  � C,�
/;<<,�H-/859A�8,�,E�� �7�,>,8/CK,>�,EA/�8=C�C57�,>�AB�./6=��>��
,>�<�,8.�7?

���I �� +� 	� �I�& # / � ' 	 � S 	 "�I�b /" 	 � S	 " / �

�� I�(��M���� � •�#!"D”!ss'�. : 	" �•�"%$�	� ��	"/ �

���$ $ � � �”G�- OA.,?�•�#1�&&”DO$��'A. :	 " �• 1 � & � 	 � S	 " ��

�) � M�"�M��" � •��:#��"'y�”#"%$'"�”#1�&�'"/ C � :L"�•��s �"�T ^ : - " �

�B=>6,8�<���E�� E�7� �7�,8/CK,>�‰� >=<C,>�>K� ,EA/�8=C�C57��9� 0,�
,EA/�8=C�C57�,>�AB�,-��<=8�6,K�K,�C5>K�E/��,-�59,>?�

05�•�&��r 	 � S	 /� �9�I�&sk /" 	 � S	")

! �"1.,A,�,�� P/;7K;,�.,A� /�<� ,C-/G�6,� ��/I"�k$ � �/��� � </>=>K,�

.=0/G�<� ,8�,>.,� B,-,9,C� <��,8/CK,>� 90,6-,C� AB,9��6,K�� � � L�A. �
E5-��K,>� #! �&1-,A.'�� �0,6-,C>�>K� C/./>�� E/�8�,E� ‰� >=<C,� T

K��� •� C� •
>=<C,6,>� E/AB�,E� ��•���•� �&A.~ 	� � </>=>K,� ,A/A,>� >�AE�8

B,-,9,C�<��,6��� �=-,99,E�B,-,9,C�<��,8/CK,>� ‰� >=<C,>�>K� -��•�• L

0,<C� ./.5>C�6,K�� ,EA/�8=C� C57��9� 0,� ,EA/�8=C� C57�,>�AB��
,>�<�,>A�>��(=>6,�90,6-,C>�>K�C/./>�� "� � K,�� �I"b	� � K,C5>K�

! �&1-,A.

�5FB�AB?�ˆ � >=<C,>�>K� ,EA/�8=C� C57��K�>�� ,>�<�,AB� =FB=>�
C57��9�,.�� </�AB�AB� B,<�6,K�� C5/-5.,6,>� G/86,�,>,.�7�� (=>6,�
,EA/�8=C� C57��9� >�AE�8� 0,� 9/�FB�-.,� B,-,9,C� C57��9�,-�>�>K�
K5/.5C-�9�8�K��>6�A�6,>��E/-,C

%,•	- ”	5�

!% 



� 1 • O � 6 ,0 ,<C. / . 5>C�6 ,K �� …� :�•�! & 1 A � > 3 � •L • � &�A�>„ Q†�•�rLv�

K,�C5>K�

> • L � c&� "� � �$
E = > 6 , �	 � � �• 111111•� $� k)�F/A�� �• 111111• 1111

�"��� $�!s� �"���

� �AE�8 �B,-,9 ,C�C57��K��B,-,9,C�</>=>�6,>�0,<C�E/ �8 �FB,�/��>K,>�
E�-�>FB��C,-C�E���B/A��,K,�C5>K�

�y � F � � �
0-�• ~-1�•�!&~ F/A~ ��

� � � s� s

��I� $ 	 � 6,?� 0-�•�s�� $��$+�	@$� A. :L�•�!"�"s� 	 � S 	 )
� � D

�>6�� >=<C,>�>K� 9/ �FB�-. , � B,-,9,C� C57��K�>�� C/H,. �7�� (=>�>K�
=FB=>� E�7K,� 9 / �FB�-. , � B,-,9,C� E=-FB,9� C57��K�� 0,���, � .,A/G,�
95-,9 �E / �, 6 �?

t�� , �• � Jg2"�3"�” �#"��1 �� 3c� • �z:"�$$�”�"�D� 	� �• ��"��� 	 �

( =-FB,9 �C57��9�5A,�<=8�6,K�K,�C5>K�E/��,6�?

�W/�I @ $ �I�&�" $ " � �I�J /k 	 . � ) �
� �

� �B / �6 , �9 / �FB�-. , �B,-,9,C�C57��K��<=86,K�FB,�E/��,6�?
�� �• � �W��z�#J, �I �D&�"�	 � S	)

� � >=<C,>�>K� ,EA/�8=C� C57��K�>�� 9/A�>=A�,-� C5/-5.,A�6,>�

G/86,�,> �E�,>�<�,8. �7�

�9�I�� ! 4 �M�� ! M�"05�•�Œ/�z�F/A�� �

�9 �• �{:W&�""�”�!"�"s"�”�"1&D�"1!"�"s1$�r�� 	 � S 	 �•��"�&� 	 � S	)

� >6�� 5A,� ‰� >=<C,>�>K� ,EA/�8=C� C57�,>�AB�>�� ,>�<�,8.�7��
� =-,99,E� B,-,9,C6,�>=<C,>�>K� ,EA/�8=C�C57�,>�AB�� >�AE�8�B,-,9,C�
C57�,> �AB��� 9 / �FB �-. , � B,-,9,C� C57�,>�AB�� 0,� </ �AB�. FB,� �/-�/��A�
C57�,>�AB�,-�> �>K�K5/. 5C-�9�8�K��>6�A�6,>� �E/-,C�E/��,6��

�� I � � M���M�y� )

� , -�E �-�B,-,9,C�C57�,>�AB�,-�>��, �/B�6,�B�A/E�,8. �7�
� �AE �8 � C57��9� >�AE�8� B,-,9,C� </>=>�6,>� 0,<C� E/ �8�FB,� /��>K,>�

E�-�>FB��C,-C�E���B/A��,K,�C5>K?



�/�FB�-.,�B,-,9,C�,8�,>.,�B,-,9,C� E/��K,>�� =FB=>�9/�FB�-. ,�
C57��9� =-�>.,� 0,� >/-.,�� C,AB9��� 5C=0FB��,-6,>� �E/-,C� E/��,6�?
� /I � )M � ))

4"
(=-FB,9�C57�,>�AB�+/�•�$ ! $ I 2 �� � $ � 3	$��I&	Y� � K,C5>K�

��
/ �� ��M�>�$ � &&�%�:>: L "��� �3N� ; �E �$ �� � ! � † ‹ �

�>6���/-�/��A�C57�,>�AB�>��B�A/E�,8.�7?
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9=FB�,-�E��,>� E�-K,� /�7K,-=0FB,>� 9=FB�,-�C,uA�-�� B,.� /�-K,>��,6���
��7K,-.,A� 9=FB�,-K,�L�A.>�>K� 4=A=A�8� /K��-��K�� 8/9�� �AB<,�,>�AB�
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��>,.�9,6,� 6,AC�,E� ./66�8� >=<C,>�>K� B,-,9,C�� /�-K,>��,6�� 0,�
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6�GG5-5>A�,�� C5>K�,. ,� / �7 � 9/ �-�>�AB�>�� A,<�,E� </�,6��� �59�>�
E/AB�,>K��FB� AB,-C�,-� <=8�6,K�FB,� E/��,6�?

-• /� �� � e?•/�� ẑ •/��0�• /�0- •0�� �ABE=� AB,-C�,-K,� 9 / �-, � C5>K�,. ,1�

�,. �>K� �99�>FB�A�6,>

�� I �I �9$� � � 0,� #!D�"!'

95��E� FB�<,6��� � � B/�6,�� /�6�>K�� . ,A,�,6,K�� 9,E�� 0 • 0 - � 65E�

B�A/E�,A,9�
©� � • � "���� 2�9$��3��W	8

0,�#!D�!r '�>�>K�E�-�>FB��C5>K�,. ,A�

!(�B �<4�&-%�43& ; # . 8 ;



�ABE=� C5>K�,. ,� >=<C,>�>K� H,ACK,� <,-,E� <��,6�K,>� B,-,9,C�>��
B,.� �G/6,�,86��� FB=>9��� °�� 9=FB�>. K� 8 / �> , ��AB�> �� /�7K,-�AB��

0-�•�0/ $� � � >�>K� / �7K,-�AB�� /-<,��� B�A/EK,� /��>,6��� �4�-K�u�
C5>K�,.,>�� �>C5K-,��,E��<=8�6,K��>,C�L,>�� / �, . �7?

+,-���

�5>K�,.,6,� � I # � #8,u>��� >=<C,� � 5-K,� <,8C�E� C=AB6�'� 65E�
B�A/E�,E�� >=<C,>�>K� H,-0/7� 0,<C�>�� ,>�<�,8. �7���/I " � 4 � � E/��,6���

� ,.6,� x,���58� G/-.=�,A�K,� ,A/A,>� 0•�•� $���• � �� E=� 85-6,K�� v�� 1 �

>=<C,>�>K� 9/�C,-���AB6,K�� E,�,>6��K��� #!D�"" '� C5>K�,.,6,>�
>=<C,>�>K��5-K,�<,8C�E�C=ABK,>6,>�958 �>K�� /K ��AB�> ��,>�<�,8.�7?

�/ �•,zF/A�31H1�8/9�� �/ �• ~,LF/A�� �~ ��� #!D�" '

#!D�"!'� 0,� #!D�" '� G/-. = �, �, -6 ,>� [ � • [ � E/��K,>6,� �/ID	 �

59,>��K�>�� ,>�<�,8.�7�� � K,-�>=<C,>�>K� B,-,9 ,C�� 8,>,� 6,0/.� 5CA,�
#.,A,�,>�� � � >=<C,� � 5. �>K� A,CB�6 ,> � 8=< / -�6 , � E/��A,'�� =� B/�6,�
>=<C,>�>K�C-,859C/-�8,A��G� H=>9C6,> � E/AB�,E� .=>C,7,. � -,0�AB6,3�
AB,-<� C/. />K,� /K ��E � E/-,6��� � =< / -�6 ,K �� E,-FB,� B�A/E�,AB�,-�
B,0/A�7�G,7/�=FB=>��AE/C�<���>K,>�� �B=�A,E,E ���= �, -�/-<,���� 5 . �>K �
,8�,>�AB�>�� H,ACK,� C=AB�E� 95�,8 /CK,>� >=<C,K , � E/��K,>� C,uA�-�>��
G,<,CK�>,�. ,u�=.� #E�-�>FB�� 8 ,< �> �,AB �AB6,K �'� ,>�<��96,� �G/6,�,86�
4/�/A�#�59�>��</>�<,-���6,-,L,6, �,> �< ��9 �E5-,6 �' �

� +%(�$!.�3�&' !%' � +&'+  �  !�%�.� .� )
!1. ,A,�,�� ( =K�6/8� / �-=0FB �� 9 / . E ,8>> �>K � <�-<=0FB�� ,�

�•/� $� F/A�/3-� </>=>K,�. =0/G�<�C/ �K �- � � FB �7 �< ���B,-,9,C�<��,�G�
A59=>6��� �1 �.5C-�B�A/E�6,'�� � �FB/<>��B , -,9 ,CK, �95�C�-=0FB�� ��
,>�<�,>A�>�� ��FB/<� /K ��- ��K ��� •�I����*) � � -9 �> � C=AB�AB� C57�,��

c �•�¢^:¨� 65E�<,E=��<���>K,>�
"1. ,A,�,�� �/AB� AB,4C,K,� E / AB �,> K ��FB � C57��9A�7� C=AB�E� 95�,6��

�/AB>�>K�AB,4C,�C=E�K,�=-���AB�6,>� FB �<< ,> �C/0=AB�C/AB>�>K�C=ABO�
E/AB�,K,>� 0,<C�6,>���I�&/b	 � 6,>� 958 �> � 5AB�C��,6 ��� �/0=AB� C57��K�

��� �. :A � K,�C5>K�� �B,4C,�FB=<=-��K��C/H ��A�> �

<57
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%!..!$� (�"!%.!"�*-/1.�*�=�%(#��(+%'�0!�� �#�)�>!%2 ! #� *-%'.� #/!&' �

=�1(0�#!� (�,.!#!�� � � � 	 � #�� (� #� *-/.%��� >!%2 � r �D . � 1-/. !� $� &'� �

3�$(0��*-%!*�-/(!%'!�(-=!.%! �

s1. ,A,�, �� x /-�7/>C,�� 8 / ��6 , � !$ � �	 � C57��9� E��,>� E/-=0FB��

C-,. 0,8� 0,K/>�� C/-. /7�,>K,>6,� =� <,>FB,� 0,<C6,� 0,� <,>6,8�

. ,A/G,>�� / �C�E�C/ �4C,86�‹ ��/-. /7�,>�AB� 0,<C�6,�0,K/>�B,-,9,C�K,�
9/ �-A,C��,6�K,>� <,-AB���9� 0,K/>� /K��-��K�>�>K� $� � <�A. �>�� C,AB9���
<��,6��

�1. ,A, �, �� D� A,. /�8/C� 85-6,>� s$$$. � E,�,>6��96,� �s $ . :A �

K/-�7/>C,�� C57��9� E��,>� =FB,6��� (5-��K,>�G� >=<C,K,� A,. /�8/C6,>�
E/AB�,>K��FB� >�AE�8� C57��9A�7� 8=9� C,AB�,AB� 95-,9�� (=� 8=9>��G�
>=<C,6,>�K/-�7/>C,��C/ �K �- � �FB�7�<�E/ �8 �,E�/ ��FB,>,6�K,>�<,>6,8�4�
. ,A/G,6,�C,AB�,AB�95-,9‹�� ,0/>�>K�<,-AB���K��B�A/EK,�/��>.,A�>�

D1. ,A, �, �� � ,AA,A�� �/%OK� E/��K,>� 95. ,� �D . :A � C57��9� E��,>�

B,-,9,C�,>,6��� �=0>�>K� <,-AB���K�� 95. ,� C57��K�>�>K� 90,6-,C�K,�
H-/H/-A�/>,�� 0,� �� � � 	 � C57��96,� `1j�]u� K,�C5>K�� �5. ,>�>K�C57��K��
s�� S 	 � K,� C5>K� E/ ���AB�� /�6�6,� =� <,>6,8� . ,A/G,>�� E/A�E� /�C,6�‹�

�5. ,�E=�. ,A/G,>��<,>FB,�0,<C6,�E/A�E�/ �C,6�‹

� �,-)�(�%�3-..�)!

!�� �>5-A�,��0,�>/�>5-A�,��A,>/<�A�AC5. ,A��>�. ,‹
"�� � / �FB�-. , ��>5-A�8,�9=FB��>�. ,‹
 �� � /-�/ ��A� �>5-A�8,�9=FB��>�. ,‹
s�� � �AE�8�B,-,9,C�6�GG5-5>A�,��C5>K�,. ,A��<,>6,8��G/6,�,>,6�‹
��� � ,-9,76,>�</FB�-. ,��>5-A�8,�9=FB�>��C=AB=>C�-�>K�
D�� � 8�,>. ,� �>5-A�8,�9=FB�>��C=AB=>C�-�>K�
%�� � �,AA�9�. 54,>�9,>�>K�>�AE�8��9�>,7,-�8,A�>��C=AB=>C�-�>K�

&�� � �AE�8��9�>,7,-�8,A�� 9�->�C/. />�6,>�,>�<�,>K,>‹
r�� � 5-�,8�,>�AB�>��L�A. >�>K�B,-,9,C�K,�C,uA�-��<,>6,8‹
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!%�� � � � � �� �� �P�� � ��x � � � ;x ;� ��� �� � �P � ��

� � ( � � � � � �� � � � � � � �

� /66�8�>=<C,>�>K�5-9�>�C5E-,>. , �B,-,9,C�

�5E-,>.,� B,-,9,C� C=-�,-�>�� /�-K,>�AB� .54,>�9,�� G�7�9,� 0,�
C54>�9,� G,>�,-�>�>K� ,>�<� .,A,�,�,-�>�� 85FB�AB� =FB=>� L=6,� 7,1�
-=-6�-�� �=-��� <=-��.,�,-� 0,� .54,>�7.��,. �>K� <�A.�,-�� 9=FB�,-�
C,uA�-�6,� C5E-,>�AB� /�,6��� �5E-,>�AB>�>K� .5u8/-�6,>� /AB�AB��
>,C�L,A�6,� G,�/9,C�,-� -/ �8 � E5-�AB�� .=.9�>�� �8-�.� B/��,-6,� 5A,��
.,A,�,>� -,6�/C54>�9,� A/B,�,-�6,�� C5E-,>�AB�,-6,>� =>=.���
G/86,�,>��,6��� �5E-,>�AB�A/6�-�E/��,6�K,>�L,-,8/>�,. �>K�./B�8,C��
C=-��FB,� E/���AB�K,� <,-,.,8�� =�,. �>K� 4,-,9C5-��� 4=A=A�8,C�,-�� E�-�
4��� </>=>�8,C�,-K,� E/�8A=>,6��� � ,A,�,>�� .,8,C>�9�� H-=L�>,K,�
/A��K,>�8=9�8/9��A=06,K��95.,>�>K�FB,8<,��AB��E�-�4���6�GG5-5>A�,��
C5>K�,.,�E��,>��G/6,�,>�AB�� .=.9�>�

�,AC�,E� ./66�8� >=<C,>�>K� 5-9�>� C5E-,>.,� B,-,9,C�>��
/�-K,>,. �7�� �� � /�<�>�>K� E/AB��‰� ./66�8� >=<C,>�>K� .=0/7,>,C�
B/�,C�6,�E/��A�>�
T� �/� L-� .� �,AA,A�� � �E/��K,>� >=<C,K,

4� <,8C,-=0FB�� 7� 9=FB� C,uA�-�
5CA�>� #!%�!1-,A.'�� �/66�8�
>=<C,>�� .=0/7,>,C� B/�,C�K,

!%�!1-,A.� <,8C,-�ABK,� �>C��=0FB�� 9=FBK,
 ���� � ��+(�� ��+( �658��,6��� (=�

9=FB� B,..,� 0,<C� ./66�8� >=<C,>�>K� .=0/7,>,C� B/�,C�K,� <,-,E�
8/�>,�,6�� 0,� ./66�8� >=<C,>�>K� 9//-6�>,C,A�K,� E/K� ��<� B/�6,�

/�7K,-,6�?
7 �I�+�) � #!%�!'

E=� 85-6,�x� 1 � E�9-��9� 9/5GG�CA�85>C�� E/���E�� ./66�8� >=<C,>�� E�-�
E�-��9�.,A/G,K,�A��L�C�AB�=FB=>�95-,9�E/��K,>�9=FB>�� �G/6,�,86��0,�
*S� � 6,� /��FB,>,6��� (=>6,8� 9=FBK,� H-=L�>,>�>K� 5�,AC�9��9� 9=FB��

.�A/�� E/��,� /�,6��� � /66�8� >=<C,� E/AB�,>K��FB� 0,<C6,� 9//-6�>,C,�
E/AB�6,>��#�.,A/G,6,�L/8�,ABK,>�E/���E�� d•� E/AB�,>K��FB�C57��99,�

5K,� E/��A�>�� �/66�8� >=<C,� B,-,9,C� 6�GG5-5>A�,�� C5>K�,.,A.�
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#!%�!'� >�� #!%�"'� K,� </ �8A,9�� C5>K�,. ,� <=8�6,K�� 9/�-�>�AB>��
/�,6�?

x � zz� zz� l
���I�$ 7 � ���I�$+� ��M i � �I �$�� #!% '

P=8�6,K�FB,�E5�K��,AB�9�-�C,. �7?

O"• 3 � #!%�s'

� �B/�6,�#!%� '�C5>K�,. ,�<=8�6,K��9/ �-�>�ABK,�95�,6�?

�M �"��I �/�� #!%��'
#!%��'� C5>K�,. ,� �2;���B� 	����	�	�� 4���	� �4$��	� �� ������� �

;�774�4	����� �4	���� ���� � �G/6,�,86��� (=� C5>K�,. ,>�>K� =.=.�8�
85FB�. ��<=8�6,K��9/ �-�>�AB6,�8/7��,6�?

O�•���F/A�G”���A�>GF�� #!%�D'

F�� 0,� F�� �>C5K-,�� / �7K,-. ,A�,-�� E/���E�� =�,-� E/AB�,>K��FB�

AB,-C�,-6,>� ,>�<�,>,6��� ( /AB�,>K��FB�AB,-C�,-�<=8�6,K��9/�-�>�AB6,�
�G/6,�,>,6�?

:•$� 6,� 4 • 4 $�� 0•0$�� #!%�%'

#!%�D'�C5>K�,. ,6,>�E�-�>FB��C,-C�E���B/A��,�/ �,. �7?
��I�$O��	J����M�O/�+�	��) � #!%�&'

#!%�%'� �G/6,>�� #!%�D'� 0,� #!%�&'� C5>K�,. ,�,-K,� </ �8�E�� �>C5K-,��

/ �7K,-. ,A�, . �� ,>�<�,A,9�� >,C�L,6,� F � • 3 � � O"I @� 59,>��K�� 95��E�

FB�<,6��
F�� 0,� F �� >�>K� <�8. ,C�,-�>�� #!%�D'� K,� < / �8,. �7� 0,� ./66�8�

>=<C,>�>K�C5E-,>. ,�B,-,9,C�</>=>�>��,>�<�,8. �7?

>O�B�>(�&-%@��M�1;%! @��� 45a�G8

� K,-� �>C5K-,�� / �7K,-. ,A�,-�> �� F��•�,�A�>�,�� ��� I�� 	� � 9/�-�>�AB6,�

�G/6,�,A,9�� #!%�� '� 6 ��G5-5>A�,�� C5>K�,. ,>�>K� 85FB�. �� <=8�6,K�FB,�

8/7��,6�?
��I��	��2���M��3) � #!%�!$'

(=� C5>K�,. ,6,� � �$� C5E-,>�AB� ,.H��C=6,A������M� � � $ � C5E-,>�AB
G,7,A����� ) �C5E-,>�AB� E/AB�,>K��FB� G,7,A�� 658��,6���� �,-� <=8�6,K�

G/-. =�,�,-6,>�,>�<�,>,6�?

C=7,. �7?

* � T [� � #!%"'
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#!%�!$'� 85FB�.6,>�9/ �-�>�E�C=-�E6�9���FB�7�<���<,8C,-=0FB��9=FB�
C,uA�-�6,�./66�8�>=<C,�K,-. />�9�C5E-,>. ,�B,-,9,C�<��,6��

^ � C5E-,>�AB�6,0-�>��,>�<�,8. �7�� ��>=A�0,�9/A�>=A�C-�K/>/.5C-�9�
G=>9A�8,�,-,�>K�6,0-�� "� �K,�C5>K��K�6,>��H� / �7K,-K,>6,�C5E-,>�AB�
G,7,A��"F�K,�/�A,6��

�5.,9?

� � � � � � � � 	 � � � � � � � � � � � #!%�! '

(=�C5>K�,.,>��85FBA,9?

^�I�! ) � #!%�!s'

�5E-,>�AB� 6/ �-,0�8� C,9-/-�8��K��
#FB,AC/C,A�'�� � � >�>K� <�8.,C�>��
</�8A,9?

’ 1 �" � 4 ! ) � #!%�!�'

#!%�!� '� C5>K�,. ,6 , � �/ � 0,� 0$� �,-�

<,C>,AB. ,86��� � 5. ,9�� C5E-,>�AB�
6,0-�� B,-,9,C>�>K� E/AB�,>Ku�FB� AB,-C1�
�,-�K,� E /K ���< � E/ ��. ,86 ��� �5E-,>�AB�

C,9-/-�8��K��� ‹� . /66�8� >=<C,>�>K� . ,AA,A�� 0 , � <,8C,-=0FB�� 9=FB>��

4,-,9C5-�/0FB��E�9-��99,�E/K���<?
� • ‚ B ) � #!%�!D'

"] � ^
�-9�>�C5E-,>.,�B,-,9,C�K-,G�K�>��C,A0�-�,8 . �7�#!%�"1-,A. '�
!%�"1-,A.6,K�� �+� . /66�8� >=<C,>�>K� E/AB�,>K��FB� H,8C6,K��

/K��AB��� � � >=<C,>�>K� E�-� . ,-/C,E,� C/ �� �< � C5E-,>�AB�� =FB=>� 95CK,>�

0,<C���8,u>��C5E-,>�AB�6,0-�6�-�

= � L - \ R� ] O2 � % � L � � #!%�!!'
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!%1 1-,A.
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K�� )

� ,AA,A�� � � E / ��K,>� . /66�8� >=<C,� DN�

H-=L�>,K,� ���>K,>�� � K��-��9 � 9=FB�� C,uA�-�6,�

H-=L�>,>�>K� AC,C�9� FB/�7���AB�� :• � K,� C5>K��

� //-6�>,C,�E/AB�>�� . /66�8�>=<C,>�>K�AC,C�9�
.=0/7,>,C� B/�,C�6,K�� 0,7�8,C�6,� 65E� <,E=��
<���E�� =>�>K� B,-,9,C�>�� C59AB�-,. �7� #!%� 1�
-,A. '�

�-=L�>,>�>K� 5�,AC�9��9� 9=FB�� G• F #8 ” :5'�

K,�C5>K�

� /66�8�>=<C,>�>K�B,-,9,C�6�GG5-5>A�,��C5>K�,. ,A�>��C=7,. �7?�

�M5���Y � & � � #!%�!D'

� � 1 � . /66�8� >=<C,>�>K� /K��-��9 � 9=FB��� Q�A.>�>K� .=0/7,>,C�

B/�,C�6,� Y � � ^N � � #!%�!D'� C5>K�,. ,K,� 9=FB�,. �>K� �G/6,�,-�>��

</ �8A,9��<=8�6,K��95��E�FB�<,6�?

.8�•�F:�1F#8”:•'�� #!%�!%'

�G/6,>��A/66,�,ABC�-�E��8=</-�6,K��E5�K��,AB>��</ �8,. �7?
� M � �� � I�#) � #!%�!&'

#!%�!&'� C5>K�,. ,� ����� � ��� �� � � � � (� �� �� �� � �!!����	��� �
�� � � �� � � 	 �� � � �G/6,�,86��� �>�>K� 85FB�. �� #!%�D'� 9/�-�>�AB6,�

�G/6,�,>,6��� � ,u>�?
� �I�O � +�W 	� �M O c 	 � � ( ) � #!%�!r'

�>C5K-,�� / �7K,-. ,A�,-��� F�•z$�� F"• L � E/ ���E �� =�,. �� / �. �K,�

< / �8 �E �� #!%�!r '�C5>K�,. ,>��<=8�6,K��9/ �-�>�AB6,�8/7,. �7?

� � I� � # + � 	 � � �M�@ 	 � � � � ) � #!%�"$'

(=>6,>� 9 / �- �> �E � C=-�E6�9��� /K ��- ��9 � 9=FB��L�A. >�>K� .=0/7,>,C�
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