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9.� 39�6-(� -))/*�9.09>Z� RiR…ûccN�� �� 9.?.5(� ~&']� 1)*)8� �~�
8(-.� �9[(9(/'4)/>?�-� ��p��.U*(9)8� �84)3'5(*308��� 4)5V
-)89�-�� 4/)2(33)/� �)(99)'�9[(9(/9)U� .-.*(6��� ����77�
9.?.5� 4/)8)*�0a� /.@)0T� 3� :(5aZ� 3)+*.9�Z� 45.9)8� 6(309)V
30��4)�8)+*>B9T6�2)0)39�6-.6���8� �~&}�1��9.4�3.5�4(/8TU�
/>33-�U�>?(@9�-�‰�+6(/�0(5a9.,�2)0)1/.2�,���4/�6(9(9�(�
(l�-�8)+*>])45.8.9�Z‰�� �� �‚~�� 1�� �9]�(9(/�4>0(U�3))@Y(9�U
��	���55(/� 84(/8T(� 8� �)33��� 4/�6(9�5� 9.+(69>Z� 2)0)V
3\l6->�4/�� �+T3-.9�,]�[(5(+9T]�*)/)1�9.��.8-.+(�� �� �‚~Q�
1��9(6(:�p��0)5a:��M�DIHbOu7�4/(*5)[�5�*5,�30(/()3-)4�?(V
3-�]� �+6(/(9�U� 39�]6-)8� 34)3)@� 69�6)U� 6./-��� -)0)/TU�
84)35(*308��� 30.5�� �34)5a+)8.0a� 8� @)5aB�9308(� 30(/()2)V
0)1/.66(0/�?(3-�]�4/�@)/)8��8�0)6�?�35(���9.�3)8/(6(99T]�
:�2/)8T]� 2)0)1/.66(0/�?(3-�]� 3�30(6.]�� �� �‚~$'�‚~S� 11��
p���Š(/9TB(8� �� .-.*(6�-� �����)5�:aB� 4/)8(5�� 9.+(69T(�
2)0)0)4)1/.2�?(3-�(� 3\l6-�� 9.� �)8)U� �(65(�� �� )0?l0(�
�����)5�:T9�)06(0�5��?0)�4)�3/.89(9�Z�3�6(9+>5a9)U�3\l6V
-)U� ^0)0� 8�*� 3\l6-�� �6((0� 4/(�6>Y(308)� 8)� 8/(6(9�� 8TV
4)59(9�,�3\l6-�� ��8� -)5�?(308(� �+6(/,(6T]�0)?(-�3� )*9)U�
4)30.9)8-�� �930/>6(90.�� �� -)9:(� �‚~S� 1�� �� 9.?.5(� �‚~}� 1��
�9[(9(/�_f����e���5(�9.])*�53,�8�+.1/.9-)6.9*�/)8-(��8

�&



-)0)/>Z�(1)�4)35.5��3�:(5aZ��+>?(9�,�/.+/.@)0)-�8�)@5.30��
2)0)0)4)1/.2���� �)@/.99.,� �92)/6.:�,� @T5.� �6��+*.9.�8�
�‚~}� 1�� 8� 0/l]� 9)6(/.]� [>/9.5.�_f��� .� +.0(6� 8� �‚~‚� 1�� 8�
@/)44)/(� ‰f/.-0�?(3-.,� 2)0)0)4)1/.2�,� �2)0)1/.66(0V
/�,7‰�� �.6� ��e���5(� @T5� 9.+9.?(9�+.8(*>ZY�6� 2)0)0)4)'�
1/.2�?(3-�6�� /.@)0.6�� _f��� �� �~&‚'�~&~� 11�� )9� �+*.5�
0/l]0)69>Z� 6)9)1/.2�Z� ‰p)0)0)4)1/.2�,� 8� 3)8/(6(99)6�
/.+8�0��‰�� 8� -)0)/)U�84(/8T(�8� �)33��� 8� (*�9)U�38,+9)30��
)4�3.5��30)/�Z�/.+8(0�,�2)0)1/.66(0/����(l�0()/(0�?(3-�(�
)39)8T�� 3\l6)?9)(� �� )@/.@.0a1).ZY((� )@)/>*)8.9�(�� 4/�V
6(9(9�(� 2)0)1/.66(0/��� 8� /.+5�?9T]� )@5.30,]� *(,0(5a9)V
30��?(5)8(-.���� �‚~‚�1��*5,�3\l6-��3�8)+*>41.)1)�B./.�4)/>V
?�-� ���� 5a,9�9� 3)+*.5� 2)0)-.6(/>� 4)*� 9.+8.9�(6� ‰0(5(V
.44./.0‰��-)0)/TU�8�0)�8/(6,�@T5�9.�@)5((�3)8(/B(99T6���
�34)5a+)8.53,� 8� 0(?(9�(� *)51)1)� 8/(6(9��� �� �~&�� 1�� 9.>?V
9TU� 3)0/>*9�-� 9(6(:-)U� 2�/6T� RFLb� ‹ucrr� ��f>5a2/�]�
�R�ˆKbGLcgE7�/.+/.@)0.5�-)930/>-:�Z�30(/()-)64./.0)/.��-)V
0)/TU� @T5� 4(/8T6� �� 3.6T6� 8T3)-)0)?9T6� )40�-)V
6(].9�?(3-�6�30(/()2)0)1/.66'(0/�?(3-�6�4/�@)/)6�8�0(V
?(9�(� Q&� 8(-.�� �/)6(� 0)1)�� @T5)� 4)5)[(9)� 9.?.5)� 3>Y(V
308)8.9�Z� 30(/()2)0)1/.66(0/���� �� �~&‚� 1�� .830/�U3-�U�
8)(99TU�0)4)1/.2�†�	/(5a� �Œ�•Lub7�9.�)39)8(� 30(/()-)64.V
/.0)/.� /.+/.@)0.5� -)930/>-:�Z� 4(/8)1)� 30(/()2)0)1/.6'�
6(0/�?(3-)1)� 4/�@)/.� *5,� 3)30.85(9�,� 0)4)1/.2�?(3-�]�
-./0� 4)� 9.+(69T6� 2)0)39�6-.6� �� *.5� (6>� 9.+8.9�(� ‰.80)V
30(/()1/.2‰����3)0/>*9�?(308(�3���f>5a2/�])6�4/�@)/�@T5�
>3)8(/B(9308)8.9� �� 4)*�9.+8.9�(6�30(/().80)1/.2�� �(/�UV
9)�8T4>3-.53,�2�/6)U�RFLb�‹ucrr�8�/.+9T]�6)*�2�-.:�,]�*)�
}&']�11��Q&�8(-.�� �� �~�&�1��8��)33���@T5��8aB)59(9T�4(/8T(�
)4T09T(� 2)0)3\l6-�� 3� 3.6)5l0.� 5l0?�-.6�� �(8.30)4)5aV
3-)U�B-)5Tm� ���� 5a,9�9�3)+*.5�4(/8TU�8� �)33��� 2)0).4V
4./.0�� 4/(*9.+9.?(99TU� *5,� 3\l6-�� 3� @)/0.� 3.6)5l0.m�
��_��)5)8a(8� )4>@5�-)8.5� @/)BZ/>� ‰	� 30(/()2)0)1/.6V
6(0/��‰�� �� �~��� 1�� 4/)B5�� 4(/8T(� �34T0.9�,� �� 3� �~�%� 1�

��



9.?.5.3a�^-345>.0.:�,�4(/8)1)�8�6�/(�4)5>.80)6.0�?(3-)1)�
45l9)?9)1)� .^/)2)0).44./.0.� 4)5-)8�-.� ��_�)00(�� �)9V
30/>-:�,�^0)1)� .^/)2)0).44./.0.�@T5.�8�0)�8/(6,�5>?B(U�8�
6�/(����>�9.3�)9��34)5a+)8.53,�*)�-)9:.�Q&']�11�� �� �~�$�1��8�
�(/6.9��� _��.33(/� �_��ŽFrruL7� 3-)930/>�/)8.5� *8)U9)U�
4/)(-0)/�� -)0)/TU�@aB�4(/8T6�2)0)1/.66(0/�?(3-�6�4/�V
@)/)6� *5,� 3)+*.9�,� 0)4)1/.2�?(3-�]� 45.9)8� �� -./0� 4)�
.^/)2)0)39�6-.6�� 	*9.-)� )9�9(�9.B(5�4/�6(9(9�,�� 0�-�� 9(�
@T5)� �34)5a+)8.9)� 30(/()3-)4�?(3-)(� 9.@5Z*(9�(� �� �+6(V
/(9�(� 39�6-)8�� †0)0�4/�@)/�4)5)[�5� 9.?.5)� 3)+*.9�Z�9)V
8)1)� -5.33.� 4/�@)/)8� '� >9�8(/3.5a9T]� 30(/()2)0)1/.6'�
6(0/�?(3-�]�4/�@)/)8�� �f7��-)0)/T(�4)+8)5,5��)4(/.0)/>�
8T4)59�0a�83(�4/):(33T��38,+.99T(�3)�3\l6-)U�45.9)8)U���
8T3)09)U�Š.30(U�0)4)1/.2�?(3-)U�-./0T�4)�.^/)39�6-.6�� ��
9.?.5(�Q&']�1)*)8� 8� �(/6.9���@aB�3)+*.9� .80)-./0)1/.2��>�
-)0)/)1)�9.@5Z*(9�(����+6(/(9�(�39�6-)8�4/)�+8)*�5�3a�3�
�34)5a+)8.9�(6�30(/()+/(9�,�� �� �~�}�1��8��)33�������ƒ�8)'�
0)83-�U�9.4�3.5�‰�>/3�.^/)2)0)1/.66(0/��‰��?0)�>-.+T8.(0�
9.� 36(9>� 0(/6�9.� ‰8)+*>B9.,� 2)0)3\l6-.‰� 9.� .^/)2)V
0)3\l6->�� �� �)33��� 8� �~Q&� 1�� ��_��5(-3.4)5a3-�U� 9.?.5�
?0(9�(� ->/3.� 4)� 2)0)1/.66(0/��� 8� _)3-)83-)6� 6([(8)6�
�930�0>0(� �__�7�� .�8� �~Q�� 1�� 9.� 1()*(+�?(3-)6� 2.->5a0(0(�
����� �� �~Q$� 1�� 4)*� />-)8)*308)6� ��_�� �5(-3.4)5a3-)1)� 8�
__�� @T5.� )/1.9�+)8.9.� -.2(*/.� 2)0)1()*(+��� �3� �~%~� 1��
2)0)1/.66(0/��7�� 	9�[(�3� �~%Q�1��@T5�4(/8T6�9.?•Ba9�-)6�
-.2(*/T�2)0)1/.66(0/���8��������_���5(-3.4)5a3-�U�@aB�
^90>+�.30)6�89(*/(9�,� .^/)3\l6-��8�0)4)1/.2�?(3-)(� 4/)V
�+8)*308)� ��38)�6��/.@)0.6��34)3)@308)8.5�/.+8�0�Z� -)9V
0>/9)'-)6@�9�/)8.99)U� 3\l6-��� �)86(309)� 3� f�f��)-)'�
5)8T6���_��5(-3.4)5a3-�U�/.+/.@)0.5�2)0)0/.932)/6.0)/�
_���� �� /.+/.@)0->� 0()/��� 2)0)1/.66(0/��� �� 2)0)1/.6V
6(0/�?(3-)1)� 4/�@)/)30/)(9�,�� -/)6(� >4)6,9>0T]� 3))0(V
?(308(99�-)8�� 38)U� 8-5.*� 89(35�� p����/)@a44(8�� �����-�'�
/�*)8�� �����)@�/�� �����(3(5)83-�U�� ���� /6.(8�� _����)9V

�Q



B�9�� 1�8��)6.9)83-�U�� �����)@.9)8�� �����>@�9)83-�U��
��f�	83,BB-)8�� �����.5.90./)8� ���*/��� p���!</)@TB(8� 3)V
+*.5� 5�9(U->� *5,� 4)30/)(9�,� -))/*�9.09)U� 3(0-��� 30(/()V
6(0/� *5,� /�3)8-�� 1)/�+)90.5(U� 4)� 30(/()4./(�� 30(/()1/.2�
*5,� 3)+*.9�,� 0)4)1/.2�?(3-�]� -./0� 4)� 30(/()4./.6� .^/)V
39�6-)8� �� */>1�(� 4/�@)/T�� �����-�/�*)8� 4)5>?�5� m.80)/'�
3-�(�38�*(0(5a308.���~Q}�� �~Q~�� �~%%� 11�7�9.� .80)6.0�?(3-)(�
8T?(/?�8.9�(� 1)/�+)90.5(U� 4>0l6� 3/.89(9�,� 4(/(6(9T�
45)09)30(U�2)0)�+)@/.[(9�U�8)-/>1�3))08(0308(99T]�0)?(-�
9.�5(8)6���4/.8)6�2)0)39�6-.]���)5a-)�4),85(9�(�-)64aZV
0(/)8� 4)+8)5�5)� /(B�0a� *.99>Z� 4/)@5(6>�
�����(3(5)83-�U� @T5�8� ?�35(� 4(/8T]�� -0)� 8aB)59,5� )4T0V
9T(� 4/)�+8)*308(99T(� /.@)0T� 4)� .^/)3\l6-(� 1)/)*)8� 8�
-/>49T]�6.3B0.@.]���.+/.@)0.99T(�8�])*(�8T4)59(9�,�83(]�
^0�]� /.@)0� 6(0)*�-�� 5(15�� 8� )39)8>� 4)*)@B[� 4)35(*>ZV
Y�]�3\l6)-�� ���� /6.(8�8� �~v�� 1�� )4>@5�-)8.5� ‰†5(6(90T�
2)0)1/.66(k2��‰�� 1*(� �+5)[�5� 0()'/�Z� 2)0)1/.66(0/��� 3�
�34)5a+)8.9�(6�8(-0)/9)U�.51(@/T��†0.�/.@)0.��30.5.�)39)V
8)U� *5,� 9.4�3.9�,� >?(@9�-)8� �� 6)9)2.2�U� 4)� 2)0)1/.6V
6(0/���� �/>*T� _����)9B�9.� 34)3)@308)8.5�� /.+/.@)0-.6�
0()/��� �� 0(]9)5)1��� *�22('/(9:�/)8.99)1)� 6(0)*.� 3)+*.V
9�,�0)4)1/.2�?(3-�]�-./0�� �1)�0()/�,� )@/.@)0-�� .^/)39�6V
-)8� 3� 4/()�7/.+)8.99T6�� 38,+-.6�� 4/)(-0�/>8+Y�]� 5>?(U�
4)+8)5�5.�3)+*.0a� 8� 3(/(*�9(� $&']�11�� )0(?(308(B+T(�  �f=�
30(/()4/)(-0)/� ������)6.1Z83-�U�� �����.5.90./)8� �� */�7��
30(/()1/.2� �p����/)@TB(87�� �����)@.9)8�
�����>@�9)0Z-�U�� ��f�	83',99�-)8� 38)0'B�� /.@)0.6�� 34)V
3)@308)8.5�� 89(*/(9�Z� 8� 9.B(U� 30/.9(� .9.5�0�?(3-�]� 6(V
0)*)8�)@/.@)0-��39�6-)8�3��34)5a+)8.9�(6�8T?�35�0(5a9)U�
0(]9�-��� �����)6.9)83-�U� �� �����.5.90./)8� /.+/.@)0.5��
.80)6.0�+�/)8.99TU� 30(/()-)64./.0)/� ���� 3� �930/>6(9V
0.5a9)U� 0)?9)30aZ� Q� 6-6�� �� �~$}� 1�� -.9.*3-�U� 2)0)1/.6'�
6(0/�30� e���`(5.8.� ��� ��(�.>.7� 9.� �'6� _([*>9./)*9)6�
2)0)1/.66(k2�?(3-)6�3\(+*(�4/(*5)[�5�3)+*.0a�.9.5�0�?(V

�%



3-�U�2)0)1/.6'6(0/�?(3-�U�4/�@)/��f(/8TU�8�6�/(�)@/.+(:�
^0)1)�4/�@)/.�� 3)+*.99TU�2�/6.6�� •hd� ��0.5B7� ��€uxyc•�
����7� 4)*� 9.+8.9�(6� ��'�� �FxFbNIcgFb� qbHIIuL7�� @T5� 4/)*(V
6)930/�/)8.9� 8� �~S&� 1�� �)930/>-:�,� 4/�@)/.� 3)30),5.� �+�
�+6(/�0(5a9)1)�@5)-.��8�-.?(308(�-)0)/)1)�@T5��34)5a+)8.9�
30(/()-)64./.0)/�� -)64aZ0(/.� �� -))/*�9.0)1/.2.� �1/.2)V
4)30/)�0(5,7�� f/)1/.669)(� )@(34(?(9�(� 3)30.8�5�
e���`(5.8.�� †0)� @T5)� 9.?.5)6� 4(/(])*.� 2)0)1/.66(0/���
9.� �34)5a+)8.9�(� -)64aZ0(/9)U� 0(]9�-��� �� ~&'(� 1)*T� Q&�
8(-.�4/)�+)B(5�4)59TU�4(/(])*�9.�-)64aZ0(/8T(�0(]9)5)V
1�����:�2/)8>Z�)@/.@)0->�39�6-)8��4)5>?(99T]�/.+5�?9TV
6��3\l6)?9T6��3�30(6.6��� �)64aZ0(/� 3�4/)1/.669T6�4.V
-(0)6�4)59)U�)@/.@)0-��39�6‘=)8�30.5�:�2/)8)U�2)0)1/.6V
6(0/�?(3-)U� 3�30(6)U�� f),8�53,� 0(/6�9� :�2/)8.,� 2)0)V
1/.66(0/�,���9)8T(�8�*T�-./0)*)->6(90)8� '�:�2/)8.,� -./V
0.�� :�2/)8)U� )/0)2)0)45.9�� :�2/)8.,� 6)*(5a�� 6(309)30���
:�2/)8.,�6)*(5a�/(5a(2.�� �aB�3)+*.9�8T3)-)0)?9TU�2)0)V
1/.66(0/�?(3-�U�3-.9(/��4/()@/.+>ZY�U�8� :�2/)8>Z�2)/V
6>� 39�6-��� 4)5>?(99T(� 3� 4)6)YaZ� .9.5)1)8)U� 2)0)-.6(V
/T�� 3� 3)]/.9(9�(6� �]� 1()6(0/�?(3-�]�� 2)0)6(0/�?(3-�]� ��
0)?9)309T]� ]./.-0(/�30�-�� �9.5)1)8T(� 2)0)-.6(/T� >30>V
4.Z0�6(30)�:�2/)8T6�2)0)-.6(/.6�� 4)+8)5,ZY�6�88)*�0a�
39�6-��8�-)64aZ0(/�@(+��34)5a+)8.9�,�3-.9(/.�

��2/)8.,� 2)0)1/.66(0/�,� 4)+8)5,(0� )4/(*(5�0a� 4)�
:�2/)8T6� 39�6-.6� �335(*>(6)1)� )@\(-0.� (1)� 2)/6>�� /.+V
6(/T� �� 4/)30/.9308(99)(� 4)5)[(9�(� 8� +.*.99)U� 3�30(6(�
-))/*�9.0�� .�0.-[(� (1)�45)Y.*a�� )@\l6�� /.+5�?9T(�3(?(9�,�
9.�6)6(90�3\l6-�� �� �+6(9(9�,� �]�8(5�?�9�?(/(+�+.*.99TU�
�90(/8.5�8/(6(9��

*,G,�R"�3�#��"� :�2/)8)6��+)@/.[(9��

��2/)8T(� �+)@/.[(9�,� 4)5>?.Z0� *8>6,� 34)3)@.6���
)*�9� �+� -)0)/T]�4/(*4)5.1.(0�3-.9�/)8.9�(� 4)5>?(99T]�8

�v



4/):(33(� .^/)2)0)3\(6-�� .^/)9(1.0�8)8�� .� 80)/)U� ' � 9(4)V
3/(*308(99)� 8)� 8/(6,� .^/)2)0)3\(6-��� 3� �34�5a+)8.9�(6�
:�2/)8T]� 3\(6)?9T]� 3�30(6� �3(93(/)87�� �� )@)�]� 35>?..]�
:�2/)8)(� �+)@/.[(9�(� 2)/6�/>(03,� 3� 4)6)�*aZ� 2)0)*�)V
*)8��5�@)�4/�@)/)8�3�+./,*)8)U�’8,+aZ��f��7�8�2)/6(�f��'�
6.0/�:T� �5�� f��'� 5�9(U-�� 3� 4/UU(/9)� )*�9.-)8T6�� 0(]'�
�6?(3-�6�� 8)+6)[9)30,6��� f/�� �34)5a+)8.9��� f��� ''�6.0V
/�:T�-.*/��+)@/.[(9�,�2)/6�/>(03,�4)�3]!(6(��.���Z1�?9)U�
�j7	0)-.6(/(�� 8� 2)-.5a9)U� 45)3-)30�� -)0)/)U�� 86(!Z� 2)0)V
45(9-�� /.34)5.'1.(03,� f��'6.0/�:.�� f/�6(9(9�(� f��� ' �
�jY9(U-��4/(*4)5.1.(0� 3-.9�/)8.9�(�6(309)30�� �5�� �+)@/.V
[(9�,�4./.55(5a9TB“�6./B/>0.6��

�-.9�/)8.9�(�2)0)39�6-)8�8T4)59,(03,�3�4)6)YaZ�)4'�
njk�-)'^5(-0/)99T]� 4/�@)/)8� ' � 3-.9(/)8� /.+5�?B5]� -)930'�
/>- � YU�� �+� -)0)/T]� 8� 0)4)1/.2)'1()*(+�?(3-)6� 4/)�+8)*V
308(� 4/�6(< � ,Z03,� 0)5a-)� 2)0)1/.66(0/�?(3-�(� 3-.9(/T��
�”)1)1/.66(0/�?(3-�(�3-.9(/T�4/(*9.+9.?(9T�*5,�4/()@/.V
+)8.9�,� 2)0)1/.2�?(3-)1)� �+)@/.[(9�,� 39�6-.� �9(1.0�8��
*�.4)+�0�87�8�:�2/)8)(��+)@/.[(9�(�

�� )@Y(6� 35>?.(� 83(� �+)@/.[(9�,� 6)1>0� @T0a�4/(*30.8V
5(9T�8�/.+5�?9a[�2)/6.]��8�+.8�3�6)30�� )0�34)3)@.��]�4)V
5>?(9�,��4/!B,0)U�6)*(5����30/>-0>/T�*.99a[�

�9.5)1)8.,� 2)/6.� �+)@/.[(9�,� 4/(*4)5. � �.(0� (1)� 4)5>'�
?(4�(� -.-�6'5�@)� )@/.+)6�9.�2�+�?(3-)6�9)3�0(5(� '�9.�@>V
6.1(�� 2)0)@>6.1(�� 2)0)45(9-(� �� */�� �� �34)5a+>(03,� 3� 9(+.V
4.6,09T]�8/(6(9�� �)�69)1�]�35>?.,]�0.-.,� 2)/6.�,85,(03,�
)39)89)U�� )3)@(99)�0.6��1*(�8.[9.�Z/�*�?(3-.,�+9.?�6)30a�
�+)@/.[(9�,�� 5�@)�(35�� )9)� 9()@])*�6)�*5,� �34)5a+)8.9�,�
�� � 9(30.:�)9./9T]�>35)8�,]�� ��[(��9.�/�3������ 4)-.+.9�2/.1'�
639�1� .^/)2)0)39�6-.�� 8T4)59(99)1)� .9.5)1)8)U� �p��� 1*(�
,��v �&� 8T/.[(9.�+(/9�30)30a� �+)@/.[(9�,�� �9.5)1)8T(� .m•/)'�
�j7�7k�k)39�6-���-.-�4/.8�5)�@T5��?(/9)'@(5T(�

�$



��3������ 2/.16(90� .^/)2)0)39�6-.��8T4)59(99)1)�.9.5)1)V
8)U��p�

��2/)8.,� 2)/6.� �+)@/.[(9�,� 8)+9�-5.� 8� 38,+�� 3� 4)V
0/(@9)30aZ� (1)� 4/(*30.85(9�,� 8� 4.6,0�� ^5(-0/)99T]� 8TV
?�35�0(5a9T]�6.B�9�� �� 9.30),Y((� 8/(6,� )9.� ,85,(03,� )*V
9)U� �+� )39)89T]���38,+.9.�9(�0)5a-)�3� ]/.9(9�(6��9)� ��4)V
5>?(9�(6���)@/.@)0-)U��+)@/.[(9�,��/�3����Q7�

�S



��3����Q�p/.16(90�.^/)2)0)39�6-1:�
8T4)59(99)1)�:�2/)8)U��p��

��3����%�p/.16(90T�39�6-)8��4)5>?(99T]�:�2/)8T6�
�34/.8.7��.9.5)1)8T6�.^/)2)0).44./.0)6��35(8.7�

3�@5�+-�6��)40�?(3-�6��]./.-0(/�30�-.6�

�.� 4/�6(/(� 8TB(� 4)-.+.99T]� .^/)2)0)39�6-)8�� )?(9a�
?(0-)� 4/)35([�8.(03,� -.?(308)� �+)@/.[(9�,� :�2/)8T]� .^V
/)2)0)39�6-)8�� -.-� :8(09)1)� �+)@/.[(9�,�� 0.-� �� ?(/9)V
@(5)1)�

�}

��



��3����v���2/)8)U��„hR�dd7���.9.5)1)8TU��–R'%&7�
.^/)2)0).44./.0T�3�@5�+-�6��)40�?(3-�6��

��1.@./�09T6��]./.-0(/�30�-.6�

��2/)8)(� �+)@/.[(9�(� ' � ^0)� 6.0/�:.� ?�3(5�� -.[*TU�
^5(6(90� -)0)/)U� 3))08(0308>(0� +9.?(9�Z� ,/-)30�� )@\(-0.�
9.�6(309)30���Š0)@T�4/()@/.+)8.0a�.9.5)1)8)(��+)@/.[(9�(�
8�:�2/)8)(�9>[9)�8T4)59�0a�(1)�3-.9�/)8.9�(�

�(-0)/9.,� 2)/6.� :�2/)8)1)� �+)@/.[(9�,� 9.])*�0�4/�V
6(9(9�(� 8� :�2/)8)U� -./0)1/.2��m� 8� 2)0)1/.66(0/��� 8(-V
0)/9.,�2)/6.�:�2/)8)1)��+)@/.[(9�,��34)5a+>(03,�4/��3)V
+*.9���:�2/)8)1)�)/�1�9.5.�

�.30/)8.,� 2)/6.� :�2/)8)1)� �+)@/.[(9�,� 4/(*4)5.1.(0�
4/(*30.85(9�,� (1)�8� 8�*(� 9(-)0)/)U�6.0/�:T�� 3))08(0308>V
ZY(U� 45)3-)30�� �3])*9)1)� �+)@/.[(9�,� �� 3)30),Y(U� �+�
-8.*/.09T]� ,?((-� )*�9.-)8)1)� /.+6(/.�� ,85,ZY�]3,� 9.�V
6(9aB�6�� .*/(3>(6T6�� ^5(6(90.6��� �.[*TU� 0.-)U� ^5(V
6(90��9.+T8.(6TU�4�-3(5)6��4�-3(5(67��3))08(0308>(0�)4/(V
*(5(99)6>� >?.30->� �3])*9)1)� �+)@/.[(9�,� �� ]./.-0(/�+>V
(03,� 9.@)/)6� )40�?(3-�]� 4./.6(0/)8� —� :8(0)6�� ,/-)30aZ�
��0�4�

�‚



8 � 2)0)2.66(0/��� 4)*� :�2/)8T6� �+)@/.[(9�(6� 4)9�V
6.Z0�(1)�/.30/)8>Z�2)/6>��4)5>?(99>Z�9(4)3/(*308(99)�8�
4/):(33(�3\l6-��3�4)6)]:aZ� :�2/)8)U�-.6(/T�� 5�@)�4>0(6�
3-.9�/)8.9�;,� 3))08(0308>ZY(1)� .9.5)1)8)1)� �+)@/.[(9�,�
�.^/)9(1.0�8.7�� �.�:�2/)8T]��+)@/.[(9�,]�-))/*�9.0T��+V
6(/,Z03,�8�4�-3(5.]��.�+9.?�0�0)?9)30a��+6(/(9�U�@>*(0�+.V
8�3(0a� )0� /• �+6(/.�4�-3(5.�� �.+6(/� 4�-3(5.�' �/.+/(B.ZY.,�
34)3)@9)30a� :�2/)8)1)� �+)@/.[(9�,�� �.30/)8)(� �+)@/.[(V
9�(� ]./.-0(/�+>(03,� 1()6(0/�?(3-�6� �� /.*(Z6(0/�?(3-�6�
/.+/(B(9�(6�

�()6(0/�?(3-)(� /.+/(B(9�(� :�2/)8)1)� �+)@/.[(9�,�
)4/(*(5,(0�5�9(U9TU�/.+6(/�4�-3(5.���4/(*30.85,(03,�5�@)�
(1)� 5�9(U9)U� 8(5�?�9)U� �8� 6(0/.]�� (35�� /.+6(/� )09(3(9� -�
6(309)30��� �� � �8�6-6��(35��/(?a��*(0�)�39�6-(7���5��?�35)6�
0)?(-�9.�*ZU6�l/�7�� �(5�?�9.�1()6(0/�?(3-)1)� /.+/(B(9�,�
)4/(*(5,(0� -.?(308)� �+)@/.[(9�,�� 0)?9)30a� 8T?�3V
5�0(5a9)U� )@/.@)0-��� 8)+6)[9)30�� >8(5�?(9�,� ��*/�� �� 3)V
)08(0308��� 3� 2(@)8.9�,6�� *(U308>ZY(U� �930/>-:��� 4)�
2)0)2.66(k2�?(3-�6� /.@)0.6� /.+6(/� ^5(6(90.� 1()6(0/�V
?(3-)1)� /.+/(B(9�,� :�2/)8)1)� �+)@/.[(9�,�� 4)5>?(BZ1)�
4>0(6�3-.9�/)8.9�,� .^/)9(1.0�8.�� )4/(*(5,Z0�3�>?(0)6�9(V
3-)5a-�]�-/�0(/�(8��8�?.309)30�=

'�0/(@>(6)U�0)?9)30�� )4/(*(5(9�,�45.9)8T]�-))/*�9.0�
0)?(-

�]>� ˜�&�$zrhAt�˜�&�$�zrA|I
'0/(@>(6)U�0)?9)30��)4/(*(5(9�,�8T3)0�0)?(-�

‡O�˜�&�$GzOA�•t7
'� 3)]/.9(9�,� /.+/(B.ZY(U� 34)3)@9)30�� �3])*9)1)�

39�6-.
‡L�˜�&�vA–

'�)@(34(?(9�(�0/(@>(6)1)�/.+/(B(9�,�1/.2�?(3-�]�)/0)V
2)0)45.9)8

� /'}&_AB˜}&A�

�~



�*(>�_���0 �+9.6(9.0(5�� 6.3B0.@)8�3)+*.8.(6)1)�45.9.�
���.†k/)39U6�k.�3))08(0308(99)

 +��  Q™!0<$(@>(6.,�0)?9)30a�)4/(*(5(9�,�45.9)8T]� -)V
)/*�9.0���8T3)0�0)?(-�8�6(0/.]

�‰� /.+/(B.ZBm.,�34)3)@9)30a� �3])*9)1)� 39�6-.� � � � � � � �

9.�667� !� �� �
•�� � �� '2)->39)(� /.330),9�(� 3\l6)?9)U� -.6(/T� �� @.+�3�

2)0)1/.2�/)8.9�,�8�6.3B0.@(�39�6-.��667
+9.?(9�,� š+��  1� 4/�9�6.Z03,� /.89T6�� &�Q� 66� 8� 6.3V

B0.@(�45.9.��� �A$�3(?(9�,�/(5a(2.�3))08(0308(99)�
f/��_�˜Q&&&��� �̃ � �&�			�� �˜�&&66����˜}&�66� 4/����˜�v&�

5�9�U� 9.� 66� �� ��̃ ��&� 6� @>*(6� �6(0a=� �]>˜Q&6-6��
�1�˜�v�6-6���1�˜�&6-6���/ �̃ �v6-6�

f/�� >?l0(� 83(]� 8TB(4(/(?�35(99T(=� -/�0(/�(8� 3-.9�V
/)8.9�(�35(*>k(0�8T4)59,0a�3� /.+/(B(9�(6� �&�6-6��5��QS&&�
��/��

�.*�)6(0/�?(3-.,� ]./.-0(/�30�-.� )4/(*(5,(0� ?�35)�
>/)89(U�-8.90)8.9�,� ,/-)30���3])*9)1)� �+)@/.[(9�,� ��2)V
0)6(0/�?(3-)(� 3)*(/[.9�(� ^5(6(90.� �+)@/.[=(9�,� �)*9)V
:8(09)(��4)5>0)9)8)(��:8(09)(��34(-0/)+)9.5a9)(7�

�5,� )@)+9.?(9�,� ,/-)30�� ^5(6(90.� �+)@/.[(9�,� 8(3a�
*�.4.+)9�4)5>0)9)8� )0�@(5)1)�*)� ?(/9)1)�*(5�03,� 9.�Q‰�?.V
30(U� �Q�v�‚�›› Q$S�����7�� 9.+T8.(6T]� >/)89,6�� -8.90)8.9�,�
�.*�)6(0/�?(3-)(� /.+/(B(9�(� �+)@/.[(9�,� )@)+9.?.Z0�
?�35)=6�@�0�9.�4�-3(5��0�(��4)-.+.0(5(6�30(4(9��47�

�� @�9./9)6� �+)@/.[(9��� �34)5a+>Z03,� *8.� >/)89,�
-8.90)8.9�,�� ��8� 9l6�4/(*30.85(9T�0)5a-)�@(5��B� ��?(/9TU�
:8(0.�� �� 4)=1 �>0)9)8)6� �+)@/.[(9.� �34)5a+>(03,� Q$S�>/)8V
9(U�-8.90)8.9�,�

�8(09)(� �+)@/.[(9�(� 2)/6�/>(03,� 3� �34)5a+)8.9�(6�
0)U� �5�� �9)U� 4.5�0/T� 4>0l6� 36(B�8.9�,� )39)89T]� �� *)V
4)59�0(5a9T]� :8(0)8� 8� 4/)4)/:�,]�� 3))08(0308>Z]:�]�
>/)89,6��]�-8.90)8.9�,�� �8(09T(�39�6-��+(69)U�4)8(/]9)V
30�� 3)+*.Z03,� 3� �34)5a+)8.9�(6� 4.5�0/T� �	�”�� 8� -)0)/)U

Q&



:8(0.� �� �]� )00(9-��4(/(*.Z03,�4>0l6�36(BB“.9�,�0/l]� )3V
9)89T]� :8(0)8=� -/.39)1)� �–{c„7�� +(5l9)1)� �ŽLuux7� �� 3�9(1)�
�€bKu7���.-�3)?(0.9�(�-/.39)1)�:8(0.�3�+(5l9T6�*.l0�[l50TU�
:8(0�� +(5l9)1)� 3� 3�9�6'1)5>@)U�� 3�9(1)� 3� -/.39T6�—�)/.9V
[(8TU��.�83(]�0/l]�:8(0)8�'�@(5TU�

� �� �����:�"V�:�� #� 7��:�"7�"V#W�7��3� A";�SX

�34)5a+)8.9�(� 8)34/�,0�,� ?(5)8(-)6� 15>@�9T� 4/��
9.@5Z*(9��� �� �+6(/(9��� 39�6-)8� )39)8.9)� 9.� 0)6�� ?0)�
39�6-�� 4)30/)(9T� 4)� 0(6� [(� +.-)9.6� 4(/34(-0�89)U�� :(9V
0/.5a9)U�4/)(-:����?0)����+)@/.[(9�,�9.�3(0?.0-.]�15.+�� �8.�
39�6-.�� 9.� -)0)/T]� �+)@/.m90)3,� )*�9� �� 0)0� [(� )@\(-0��
9.+aB.Z0� 30(/()3-)4�?(3-)U� 4./)U� �5�� 3)-/.Yl99)� 30(/()V
4./)U�

f/(*4)5)[�6�� ?0)� �+� *8>]� 0)?(-� D{d� �� ‚f� �/�3�� ��$7��
)030),Y�]� */>1� )0� */>1.� 9.� /.330),9���� /.89)6� 15.+9)6>�
@.+�3>� �� 1�� @T5�� 4)5>?(9T�39�6-�� �5� �� �4� 2)0)-.6(/)U�3�
2)->39T6� / �.330),9�(6� G�� /B9T6� /.330),9�Z� 9.�5>?B(1)�
+/(9�,�yH�

��3����$

�35�� ^0�� 39�6-�� >30.9)8�0a� 4(/(*� 15.+.6�� ?(5)8(-.� 8�
0.-�(� [(� 4)5)[(9�,�� 8� -)0)/T]� )9�� 9.])*�5�3a� 8)� 8/(6,�
3\l6-��� 0)� 0)?-�� 39�6-)8�� ,85,ZY�(3,� �+)@/.[(9�,6�

Q�



1*(>�_'��0 �+9.6(9.0(5��6.3B0.@)8�3)+*.8.(6)1)� 45.9.�
��.^/)39U6-.�3))08(0308(Z �)

 1'0'0/(@>(6.,�0)?9)30a� )4/(*(5(9�,�45.9)8T]� -)V
)/*�9.0���8T3)0�0)?(-�8�6(0/.]

�C� /.+/(B.ZY.,� 34)3)@9)30a� �3])*9)1)� 39�6-.� �5�9�U�
9.�667� !� k

���� �� '2)->39)(� /.330),9�(� 3\l6)?9)U� -.+!(/T� �� @.+�3�
2)0)1/.2�/)8.9�,�8�6.3B0.@(�39�6-.��667

+9.?(9�,�  +��  1� 4/�9�6.Z03,� /.89T6�� &�Q� 66� 8� 6.3V
B0.@(�45.9.��� �A$�3(?(9�,�/(5a(2.�3))08(0308(99)�

f/��_�˜Q&&&��0 ˜ � �&�			�� •˜�&&66����˜}&�66� 4/����˜�v&�
5�9�U� 9.� 66� �� �1 �̃�&� 6� @>*(6� �6(0a=� �]>˜Q&6-6��
�1�˜�v�6-6���1�˜�&6-6���/ �̃ �v6-6�

f/�� >?l0(� 83(]� 8TB(4(/(?�35(99T]� -/�0(/�(8� 3-.9�V
/)8.9�(�35(*>(0�8aB)59,0a�3� /.+/(B(9�(6� �&�6-6��5��QS&&�
��/��

�.*�)6(0/�?(3-.,� ]./.-0(/�30�-.� )4/(*(5,(0� ?�35)�
>/)89(U�-8.90)8.9�,� ,/-)30���3])*9)1)� �+)@/.[(9�,���2)V
0)6(0/�?(3-)(� 3)*(/[.9�(� ^5(6(90.� �+)@/.[(9�,� �)*9)V
:8(09)(��4)5>0)9)8)(��:8(09)(��34(-0/)+)9.5a9)(7�

�5,� )@)+9.?(9�,� ,/-)30�� ^5(6(90.� �+)@/.[(9�,� 8(3a�
*�.4.Z9�4)5>0)9)8� )0�@(5)1)�*)� ?(/9)1)�*(5�03,� 9.�Q‰�?.V
30(U� �Q�v�‚�›› Q$S�����7�� 9.+T8.(6T]� >/)89,6�� -8.90)8.9�,�
�.*�)6(0/�?(3-)(� /.+/(B(9�(� �+)@/.[(9�,� )@)+9.?.Z0�
?�335)6�@�1�9.�4�-3(5��0�(��4)-.+.0(5(6�30(4(9��47�

�� @B+./9)6� �+)@/.[(9��� �34)5a+>Z03,� *8.� >/)89,�
-8.90)8.9�,�� ��8� 9l6�4/(*30.85(9T�0)5a-)�@(5TU� �� ?(/9TU�
:8(0.�� �� 4)m4>0)9)8)6� �+)@/.[(9��� �34)5a+>(03,�Q$S�>/)8V
9(U�-8.90)8.9�,�

�8(09)(� �+)@/.[(9�(� 2)/6�/>(03,� 3� �34)5a+)8.9�(6�
0)U� ��� ��� �9)U� 4.5�0/T� 4>0l6� 36(B�8.9�,� )39)89T]� �� *)V
4)59�0(5a9T]� :8(0)8� 8� 4/)4)/:�,]�� 3))08(0308>ZY�]�
>/)89,6��]�-8.90)8.9�,�� �8(09T(�Ri�zd|��+(69)U�4)8(/]9)V
30�� 3)+*.Z03,� 3� �34)5a+)8.9�(6� 4.5�0/T� �	��� 8� -)0)/)U

Q&



:8(0.� �� �]� )00(9-��4(/(*.Z03,�4>0l6� 36(B�8.9�,� 0/l]� )3V
9)89T]� :8(0)8=� -/.39)1)� �–Œ„7�� +(5l9)1)� �ŽLuux7� �� 3�9(1)�
�€bKu7���.-�3)?(0.9�(�-/.39)1)�1*.(0.�3�+(5l9T6�*.l0�[l50TU�
:8(0�� +(5l9)1)� 3� 3�9�6'1)5>@)U�� 3�9(1)� 3� -/.39T6�—�)/.9V
[(8TU��.�83(]�0/l]�:8(0)8�'�@(5TU�

*,/,����:�"V�:�� #� 7��:�"7�"V#W�7��3� A";�SX

�34)5a+)8.9�(� 8)34/�,0�,� ?(5)8(-)6� 15>@�9T� 4/��
9.@5Z*(9��� �� �+6(/(9��� 3BB-)8� )39)8.9)� 9.� 0)6�� ?0)�
39�6-�� 4)30/)(9T� 4)� 0(6� [(� +.-)9.6� 4(/34(-0�89)U�� :(9V
0/.5a9)U�4/)(-:����?0)����+)@/.[(9�,�9.�3(0?.0-.]�15.+�� �8.�
39�6-.�� 9.� -)0)/T]� �+)@/.=•�53,� )*�9� �� 0)0� [=(� )@\(-0��
9.+aB.Z0� 30(/()3-)4�?(3-)U� 4./)U� �5�� 3)-/.Yl99)� 30(/()V
4./)U�

f/(*4)5)[�6�� ?0)� �+� *8>]� 0)?(-� D{d� �� ‚f� �/�3�� ��$7��
)030),Y�]� */>1� )0� */>1.� 9.� /.330),9���� /.89)6� 15.+9)6>�
@.+�3>� �� 1�� @T5�� 4)5>?(9T�39�6-�� �5� �� �4� 2)0)-.6(/)U� 3�
2)->39T6� /!.330),9�(6� G�� /.89T6� /.330),9�Z� 9.�5>?Y(1)�
+/(9�,�yH�

�35�� ^0�� 39�6-�� >30.9)8�0a� 4(/(*� 15.+.6�� ?(5)8(-.� 8�
1�-43� [(� 4)5)[(9�,�� 8� -)0)/T]� )9�� 9.])*�5�3a� 8)� 8/(6,
�� ��_���� �k)� k�k)?-�� 39�6-)8�� ,85,ZY�(3,� �+)@/.[(9�,6�

Q�



0)?(-��_��J7�)@\(-0.��34/)(-0�/>Z03,�9.�3(0?.06�15.+��0 ��4�
��0 k� � 4k7� ?(5)8(-.�0.-�� -.-�@>*0)� )9�9.@5Z*.(0� ^0)0� )@\(-0��
�.+9T(� )030),9�,� 0)?(-� _� �� J� 8T+T8.Z0� 8+.�69T(�
36(Y(9�,��]� �+)@/.[(9�U�9.�39�6-.]�� †0��36(Y(9�,� �t�xk7�
4/�� /.336.0/�8.9��� 39�6-)8� 4/()@/.+>Z03,� 8� 2�+�)5)1�V
?(3-�(�4./.55.-3T�RG��4)�8(5�?�9(���+9.->�-)0)/T]�1)5)89)U�
6)+1�30/)�0�)@\l69TU�)@/.+�32)0)1/.2�/)8.99)1)� )@\(-0.��
�.@5Z*.(6)(� )@\l69)(� �+)@/.[(9�(� 9.+T8.Z0� 30(/()3-)V
4�?(3-)U�6)*(5aZ� �5��30(/()6)*(5aZ�� �+)@/.[(9�,�0)?-��
)@\(-0.�9.�5(8)6���4/.8)6�39�6-.]�� �+T8.Z0�3))08(0308(9V
9T6��0)?-.6����.4/�6(/���+)@/.[(9�,�0)?-��_�'�0)?-��t���
tz�.��+)@/.[(9�,�0)?-��J�'�0)?-��4���4k�� �(.5a9T(�>35)8�,�
4)5>?(9�,� 39�6-)8� 9(� 3))08(0308>Z0� 4./.6(0/.6� +/(9�,�
?(5)8(-.�� �� /(+>5a0.0(� 30(/()6)*(5a� 9(� @>*(0� 4)*)@9.�
32)0)1/.2�/)8.99)6>� )@\(-0>�� �l� 8(/0�-.5a9TU� 6.3B0.@�
�=08� @>*(0� )05�?.0a3,� )0� 1)/�+)90.5a9)1)� 6.3B0.@.� �=0��
�))09)B(9�(�6([*>�6.3B0.@.6��)4/(*(5,(03,��j7)/6>5)U=

Y� (+Z

�8� G
�.4/�6(/�� 4/�� 2)->39)6� /.330),9��� 2)0)-.6(/T� G � ˜�

�&&�66�30(/()6)*(5a�@>*(0�8T0,9>0.�88(/]�8�Q�$�/.+.�� .�4/��
G�˜� %$&� 66� @>*(0� 3[.0.� 8� &�}� /.+�� �+6(9(9�(� >8(5�?(9�,�
9.@�B)*.0(5a9)U� 3�30(6T� 9(� �+6(9,(0� ^0)0� -)^22�:�(90��
0�-�� )/Z� )*9)8/(6(99)� �+6(9,(0� -.-�1)/�+)90.5a9TU�� 0.-� ��
8(/0�-.5a9TU�6.3B0.@T�� ��0)� [(�8/(6,�8T0,1�8.9�(� /(5a('�
�j7.�9.�30(/()6)*(5��)@5(1?.(0�(1)�8)34/�,0�(��.�0.-[(�3\l6V
->�/(5a(2.���/>1)U�)3)@(99)30aZ�30(/()6)*(5��,85,(03,�0)��
?0)���� �8T0,1�8.(03,�8�30)/)9>�9.@5Z*.0(5,�4/��4(/(6(Y(V
9��� 1)5)8T� ?(5)8(-.� 85(8)'84/.8)� )09)3�0(5a9)� 30(/()V
4./T��  *3�](��(� �4/�@5�[(9�(7�30(/()4./T�-�15.+.6�9.@5ZV
*.0(5,� 8T+T8.(0� /.30,[(9�(� �3[.0�(7� 30(/()6)*(5��� �(V
@)5aB�(�/.+8)/)0T� 39�6-)8� )09)3�0(5a9)� */>1� */>1.� �� )0V
9)3�0(5a9)�15.+�?(5)8(-.�4/�8)*,0�-�9.-5)9.6���/.+8)/)0.6�
30(/()6)*(5�� 8� 4/)30/.9308(�� �6(ZY�(3,� 9.� 39�6-.]

QQ



36(Y(9�,�0)?(-�� 8T+8.99T(�9.-5)9.6�� 39�6-)8� ��*/>1�6��
4/�?�9.6��� 4/�8)*,0� -� *(2)/6.:��� 30(/()6)*(5��� �>66�V
/>,�3-.+.99)(��9>[9)�)06(0�0a��?0)�30(/()6)*(5a�9(�,85,(0V
3,�30/)1�6�4)*)@�(6�32)0)1/.2�/)8.99)1)�)@\(-0.�� 	*9.-)�
�+'+.� 0)1)�� ?0)� 9.� 45.9)8T]� 39�6-.]� 36(Y(9�,� 0)?(-��
8T+8.99T(� /.+9T6�� �30)?9�-.6��� �6(Z0� 3/.89�0(5\9)�
6.5T(� 8(5�?�9T�� 9.@5Z*.(6.,� 4)� ^0�6� 39�6-.6� 30(/()V
6)*(5a�*.l0��8�:(5)6��8(/9)(�4/(*30.85(9�(�)�/(5a(2(�6(30V
9)30��� �/)6(� 0(/6�9.� 30(/()6)*(5a�� �34)5a+>Z0� */>1)U�
0(/6�9� ' � 30(/()^22(-0�� �.+5�?.Z0� 4/,6)U�� )@/.09TU� ��
9>5(8)U� 30(/()^22(-0T�� f/,6)U� 30(/()^22(-0� 8)+9�-.(0�
4/��/.336.0/�8.9���5(8)1)�39�6-.�5(8T6�15.+)6�� .�4/.8)1)
'� 4/.8T6� �/�3�� ��S� .�� 4(/(-/T8.ZY�(3,� ?.30�� 39�6-)8�
4)-/T0T� 3(=1?.0T6�4)5(67�� �35�� 39�6-�� 4)6(9,0a�6(30.6��
�/�3����S�87��0)� 2�+�)5)1�?(3-�(�4./.55.-3T�4)6(9,Z0�+9.-��
�� @>*(0� 9.@5Z*.0a3,� )@/.09TU� 30(/()^22(-0�� 0�(��� 9.4/�V
6(/��8)+8aB;(99)30��@>*>0�8)34/�9�6.0a3,�-.-�>15>@5(9�,��
�35�� )@.� 39�6-.� 4)8(/9>0a� 9.� ~&œ� �� 36(30�0a� 88(/]'89�+�
)09)3�0(5a9)�*/>1�*/>1.� �/�3�� ��S�@7��0)�@>*(0�9.@5Z*.0a3,�
9>5(8)U� 30(/()^22(-0�� 0�(�� *8.� 45)3-�]� �+)@/.[(9�,� 3)5aV
Z03,� 8� )*9)�45)3-)(�� †0)� )@\,39,(03,�0(6��?0)�8*)5a�15.+V
9)1)�@.+�3.�>30.9)8,03,� )/*�9.0T�0)?(-�� /.+9)30��-)0)/T]�
8T+T8.Z03,�/.+9T6��4)5)[(9�,6��39�6-)8�8�4/)30/.9308(��
.�9(�/(5a(2)6�6(309)30��

�+6(/(9�,� 30(/()4./T� 8aB)59,Z0� 4/�� 4/,6)6� 30(/()V
^22(-0(�� 	@/.09TU� 30(/()^22(-0� 6)[9)� �34)5a+)8.0a� 4/��
�+6(/(9��� +k!+-)U� 15>@)-)U� *)5�9T�� �� ^0)6� 35>?.(� *9)� *)V
5�9T�@>*(0�8)34/�9�6.0a3,� -.-�8)*)/.+*(5� ��?�30)�43�])V
5)1�?(3-��6./->�@>*(0�5(1?(�9.8)*�0a�9.�9(1)�

Q%



��3�� ��S���*T�30(/()^22(-0.
.7�4/,6)U�30(/()^22(-0
@7�9>5(8)U�30(/()^22(-0
87�)@/.09TU�30(/()^22(-0

*,+,���<S[;��#3�?#\:"68&�#@"<:�]��#9

	*9�6� �+� )39)89T]� >35)8�U� 4)5>?(9�,� 30�1/()^22(-0.�
,85,(03,� 0/(@)8.9�(� 9.@5Z*(9�,� -.[*)1)� 39�6-.� 0)5a-)�
)*9�6�15.+)6�� f/)30/.9308(99)(�8)34/�,0�(�6(309)30��4/��
30(/()3-)48 �?(3-)6� /.336.0/�8.9��� 4./T� 4(/34(-0�89T]�
�+)@/.[(9�U� �.^/)2)0)39�6-)87�� 4)5>?(99T]�3� -)9:)8� @.V
+�3.��9.+aZ.(03,�30(/()3-)4�?(3-�6�^22(-0)6�� .�8)34/�9�V
6.(6.,�4/��^0)6�69�6.,�4)8(/]9)30a�6(309)30��9.+T8.(03,�
30(/()3-)4�?(3-)U�6)*(5aZ�

�.-���8�35>?.(�9.@5Z*(9�,� .9.5)1)8T]�39�6-)8�� )39)8V
9T6�� 34)3)@.6�� 4)5>?(9�,� 30(/()3-)4�?(3-)1)� ^22(-0.�
,85,Z03,�)40�?(3-�U��.9.15�2�?(3-�U��+.08)/9TU���*/���4)V
5>?�8B�(�8�-)64aZ0(/9)6��34)59(9���9)8T(�8)+6)[9)30��

�]� /(.5�+.:�,� >?�0T8.(0� /,*� )3)@(99)30(U� /.@)0T� 3�
:�2/)8T6�� �+)@/.[(9�,6��� 8� ?.309)30�=� 4/)30)0.�1()6(0V
/�?(3-�]� �� 2)0)6(0/�?(3-�]� 4/()@/.+)8.9,U�� 2)/6�V
/)8.9�(��+)@/.[(9�,�9.�^-/.9(�6)9�0)/.�3�4)-.*/)8T6��5��
4)30/)?9T6�/([�6)6�8T8)*)6��9.5�?�(�8�*()4.6,0����*/�

Qv



����	������������ �30(/()3-)4�?(3-�]�9.@5Z*(9�U�
4/(*4)5.1.(0� 8T8)*� +)9T� 30(/()9.@5Z*(9�U� 5(8)1)� �� 4/.V
8)1)� 39�6-)8� 3))08(0308(99)� 8�5(8>Z� ��4/.8>Z�?.30��^-/.V
9.�� 	@.��+)@/.[(9�,�)-/.B(9T�8� (30(308(99T(� :8(0.�� ��*5,�
�]�/.336.0/�8.9�,� ��4)5>?(9�,�30(/()3-)4�?(3-)1)� ^22(-V
0.� 9>[9)� 8T4)59�0a� �3->3308(99)(� /.+*(5(9�(� 3))08(0V
308(99T]�5>?(U��?0)�*)30�1.(03,�4/�6(9(9�(6�34(:�.5a9)U�
30(/()'4/�30.8-��� >30.9)85(99)U� 4(/(*� 6)9�0)/)6�� †0)�
)@(34(?�8.(0� 8)+6)[9)30a� 9.@5Z*(9�,� 30(/()3-)4�?(3-)U�
6)*(5��6(309)30���� (l� �+6(/(9�,�� 6�9>,�9(�+@([9T(� 4)0(V
/�� 38(0.� 4/�� �34)5a+)8.9��� 9(-)0)/T]� */>1�]� 34)3)@)8� ��
4/�34)3)@5(9�U�

��������	����� � 34)3)@� 30(/()3-)4�?(3-�]� 9.@5Z*(9�U�
9(� 4/(*4)5.1.(0� 9.5�?�,� -.-)1)'5�@)� 34(:�.5a9)1)� )@)/>V
*)8.9�,�8�8�*(�45.0��5��.*.40(/)8�� ��0/(@>(0�9.5�?�,�5�Ba�
.9.15�2�?(3-�]�)?-)8�

f(/(-/T8.ZY�(� ?.30�� 5(8)1)� �� 4/.8)1)� �+)@/.]3(9�U��
)@/.+>ZY�(� +)9>� 30(/()3-)4�?(3-�]� 9.@5Z*(9�U�� )-/.B�V
8.Z03,� 8� *)4)59�0(5a9T(� :8(0.� �� 8aB)*,03,�9.� ^-/.9�5�@)�
4)� 30/)-.6� �?l09T(� '� 5(8)1)�39�6-.�� .�9(?l09T(� '4/.8)1)7��
5�@)� 4>0l6� 9.5)[(9�,� 5(8)1)� 9.� 4/.8)(�� f)5>?(99)(� 9.�
^-/.9(� 6)9�0)/.� 3)86(Yl99)(� �+)@/.[(9�(� /.336.0/�8.(0V
3,�?(/(+� .9.15�2�?(3-�(� )?-��� 30(-5.� -)0)/T]� )-/.B(9T� 8�
0(� [(� :8(0.�� ?0)� �� 3))08(0308>ZY�(� �6� �+)@/.[(9�,�39�6V
-)8�� �� /(+>5a0.0(�9.@5Z*.0(5a�8�*�0�4/)30/.9308(99>Z�6)V
*(5a�6(309)30��

���������� ������ �4)5+!!Z9�,�30(/()3-)4�?(3-)1)�^22(-0.�
)39)8.9� 9.� 34(:�2�-(� 4/(*30.85(9�,� �+)@/.[(9�,� 9.� ^-/.9(�
6)9�0)/.� ��4/(*4)5.1.(0�4/�6(9(9�(�34(:�.5a9T]�+.08)/9T]�
�[�*-)-/�30.55(0(3Z-7� )?-)8� 3� wR„'� +.08)/.6�� /.+5�?9T]�
0�4)8��8�-)0)/T]�30l-5.�30.9)8,03,�4/)+/.?9a4!B�4))?(/(*9)��8�
3))08(0308��� 3)� 36(9)U� 8�*()� 30/.9�:� 9.� ^-/.9(� 6)9�0)/.��
�>Y9)30a�34)3)@.�+.-5Z?.(03,�8�35(*>ZY(6=

Q$



�+)@/.[(9�,�5(8)1)���4/.8)1)�39�6-)8�2)/6�/>Z03,�9.�
30/.9�:.]� 8�*()4.6,0�� �� 4))?(/l*9)� 8T8)*,03,� 9.� ^-/.9�
6)9�0)/.�� �.@5Z*(9�,� 8T4)59,Z03,� ?(/(+� )?-��� 4/(*30.8V
5,ZY�(� 3)@)U� 4./>� 45)3-)4./.55(5a9T]� 45.30�9� 3� +.-5ZV
?l99T6�6([*>�9�6��35)(6�[�*-)1)�-/�30.55.��-)0)/TU�4/��
8)+*(U308��� 9.�9(1)� ^5(-0/�?(3-)1)� �64>5a3.�6)[(0� �+6(V
9,0a��90(93�89)30a�4/)])*,Y(1)�?(/(+�9(1)�38(0.�0.-��?0)�8�
-.[*TU� 6)6(90� 8/(6(9�� 9.@5Z*.0(5a� 8)34/�9�6.(0� �+)@V
/.[(9�(� 9.� ^-/.9(� 6)9�0)/.� 0)5a-)� )*9�6� 15.+)6�� 5(8T6�
�5��4/.8T6�� �6(9.�30/.9�:�8�*()4.6,0��9.�^-/.9(�6)9�0)V
/.�4/��4)6)Y��34(:�.5a9)1)�-.9.5.�38,+��3�9]/)9�+�/)8.V
9.�3��+6(9(9�(6�4/)+/.?9)30��45.30�9�+.08)/9T]�)?-)8��0.-�
?0)�-.[*TU�15.+�9.@5Z*.0(5,�8�*�0�0)5a-)�)*9)��+)@/.[(V
9�(�� �5,� 36(9T� 4/,6)1)� 30(/()^22(-0.� 9.� )@/.09aB� ��
9.)@)/)0� 9>[9)� �+6(9�0a� 2.+>�� >4/.85,ZY>Z� 4)35(*)8.V
0(5a9)30aZ�8T8)*.�30/.9�:�8�*()4.6,0��

����������� ���� !"#$��$%�&� ��'�( � 30(/()9.@5Z*(9�U�
4/(*4)5.1.(0�4))?(/l*9TU�8T8)*�9.�^-/.9�5(8)1)���4/.8)1)�
�+)@/.[(9�U� 3�9]/)99)� 3)� 36(9)U� 4/)+/.?9)30�� 45.30�9�
+.08)/9T]�)?-)8��>30.9)85(99T]�4(/(*�5(8T6���4/.8T6�15.V
+)6�� �T8)*� 4)59T]� �+)@/.[(9�U� )@(34(?�8.(0� 4)5>?(9�(�
@)5((�8T3)-)1)�-.?(308.�30(/()�+)@/.[(9�,��9)�0/(@>(0�*5,�
15.+� *)30.0)?9)� 8T3)-)U� 8(/0�-.5a9)U� ?.30)0T� 6)9�0)/.�
�9(�6(9((� �Q&�1(/:7�

������	���� �$%) *#�+ &���'�( � 30(/()9.@5Z*(9�U�4/(*V
4)5.1.(0� *(5(9�(� -.*/.� 9.�*8.�4)5>-.*/.� 3� ?l09T6�� �� 9(V
?l09T6�� 30/)-.6�� 3))08(0308(99)�� f/.8)(� ��5(8)(� �+)@/.V
[(9�,�30(/()4./T�8T8)*,03,�9.�^-/.9�4))?(/l*9)�8�?l09)6�
��9(?l09)6�4)5>-.*/(�� .�3�9]/)9�+�/>(6T(�3�8(/0�-.5a9)U�
/.+8l/0-)U�6)9�0)/.�+.08)/9T(� )?-��4)+8)5,Z0�9.@5Z*.0a�
*8.� �+)@/.[(9�,� )*9)8/(6(99)���0.-�6� )@/.+)6�4/)8)*�0a�
30(/()�+6(/(9�,�� �()@])*�6T6� >35)8�(6� -)62)/09)U� *5,�
15.+� /.@)0T�8� ^0)6� /([�6(� ,85,(03,� 8T3)-.,� 8(/0�-.5a9.,�
?.30)0.�6)9�0)/.��-.-�6�9�6>6�}$�1(/:�9.�-.[*TU�15.+��0�(�

QS



4/�6(/9)� �$&� 1(/:� 4/�� 4(/(-5Z?(9��� 8� �90(/5(U37�� f)V
30/)?9TU� /([�6� 4/�6(9�6� 0)5a-)� -� ^-/.9>� 8� :(5)6�� ?0)�
4/�8)*�0�-�9(-)0)/T6�9(>*)@308.6��9.4/�6(/��4/��/.@)0(�3�
6(9Z�� �/>1�6�9(*)30.0-)6� ,85,(03,�4/)/([�8.9�(� -./0�9V
-����� -.-�35(*308�(��39�[(9�(�/.+/(B(9�,�3��34)5a+)8.9�(6�
4)5>-.*/)8�

��S��f/(�6>Y(308.�:�2/)8)U�2)0)1/.66(0/��

�34)5a+>,� :�2/)8T(� 0(]9)5)1��� 8� -./0)1/.2�?(3-)6�
4/)�+8)*308(� 4/�� 3)+*.9��� 0)4)-./0�� 45.9)8�� )/0)2)0)45.V
9)8�� 3)-/.Y.(03,� 8(3a� 0(]9)5)1�?(3-�U� 4/):(33�� 9.?�9.,� 3�
.^/)2)0)3\l6-��� 4)?0�� 8� 0/�� /.+.m� )04.*.(0� 9()@])*�6)30a�
83(]�2)1)5.@)/.0)/9T]�/.@)0��.�^0)�8�38)Z�)?(/(*a�8(*l0=

'-�3)-/.Y(9�Z�/.3])*)8�9.�2)0)45l9->��]�6�-.0Tm
'�>8(5�?�8.(03,�4/)�+8)*�0(5a9)30a�0/>*.��0.-�-.-��+6(V

/,Z0� 9(� 3.6�� )@\(-0T�� .� �]� �+)@/.[(9�,�� ?0)� ,85,(03,� 9(V
6.5)�8.[9T6�2.-0)/)6m

'4)�39�6-.6�)@\(-0.�6)[9)�4)5”0 � �0a� :�2/)8>Z� �92)/V
6.:�Z�)�9l6�0.-)U�1>30)0T�� -.-)U�4/.-0�?(3-��9(8)+6)[9)�
*)30�?a�4/��9(4)3/(*308(99T]�4/)6(/.]m

')04.*.(0� 8)+6)[9)30a� 3-.9�/)8.9�,� .9.5)1)8T]� .^/)V
39�6-)8��9.�?0)�>])*110�@)5aB)(�-)5�?(308)�8/(6(9�7m

')03>0308�(� *(2)/6.:��� 2)0)6.0(/�.5.� �� 38,+.99T]� 3�
9(U�1()6(0/�?(3-�]��3-.[(9�U�.^/)2)0)39�6-)8m

'@)5((� 8T3)-)(� 2)0)6(0/�?(3-)(� -.?(308)=� 4/)/.@)0-.�
*(0.5(U�8�15>@)-�]�0(9,]m

')03>0308�(�9()@])*�6)30��89>0/(99(1)�)/�(90�/)8.9�,�
39�6-)8� 4)� -))/*�9.09a�X“� 6(0-.6� 4/�� 2)0)1/.6V
6(0/�?(3-)U�)@/.@)0-(m

'� 8)+6)[9)30a� �+>?(9�,� 9(� 0)5a-)� 9(4)*8�[9T]�� 9)� ��
*8�[>Y�]3,� )@\(-0)8�� .� 0.-[(� 3-)/)0(?9T]� �5�� 6(*5(99)�
4/)])*,Y�]�4/):(33)8m

Q}



')03>0308�(� 35(*)8� 6(].9�?(3-�]� 4)8/([*(9�U� �� 4T5��
9.��+)@/.[(9��m

')04.*.(0�9()@])*�6)30a� 8T*(5,0a� @)5aB�(� 4)6(Y(9�,�
*5,� ]/.9(9�,� 0)4)1/.2�?(3-�]� )39)8�� 3)30.85(99T]� 9.�
[(30-)U�)39)8(� �^0)�-.-�4/.8�5)�-./0T�9.�.5Z6�9�(8)U�)3V
9)8(7�]/.9,03,�0.-�(�-./0T�9.�89(B9�]�9)3�0(5,]m�

'8)+6)[9)30a�3)+*.8.0a�5Z@)(�-)5�?(308)�-)4�Um�
'@T30/)(�>9�?0)[(9�(� 0.03�]� -./0� �4)�3/.89(9�Z� 3� .9.V

5)1)8T6�7m
'� )4(/.0)/'2)0)1/.66(0/�30�9.])*�03,�8�@5.1)4/�,09T]�

*5,�?(5)8(-.�-.6(/.5a9T]�>35)8�,]�
��2/)8T(� 6(0)*T�2)0)1/.66(0/�?(3-�]�0)4)1/.2�?(3V

-�]�3\l6)-�9.�3(1)*9,B9�U�*(9a�,85,Z03,�3.6T6��.-0>.5aV
9T6� �� �� 4/)1/(33�89T6�� 6(0)*.6��� 4)0)6>� -.-� ^0)� 8�
4(/8>Z�)?(/(*a�-.?(308)�� .80)6.0�+.:�,��9.*([9)30a�3)+*.V
8.(6)U�4/)*>-:�����)@\(-0�89)30a��92)/6.:���

f/�6(9(9�(�*�30.9:�)99T]�6(0)*)8�+)9*�/)8.9�,�+(6V
9)U� 4)8(/]9)30�� *.l0� 8)+6)[9)30a� )]8.0�0a� @)5aB�(� 4)�
45)Y.*�� 0(//�0)/�.5a9T(� (*�9�:T� �� 4)5>?�0a� 83Z� 9()@V
])*�6>Z� �92)/6.:�Z� )@)� 83(]� )@\(-0.]�� 9.])*,Y�]3,� 9.�
9�]�� iF5�!Bu� 3)8/(6(99T]� .44./.09)'4/)1/.669T]� -)6V
45(-3)8� 4)+8)5,(0� )3>Y(3085,0a� 8T3)-)0)?9T(� �+6(/(9�,�
4)�4)5>?(99T6�*.99T6�

�0/(6�0(5a9TU�/)30�6)Y9)30��8T?�35�0(5a9)U�0(]9�-��
��/.+8�0�(�36([9T]�0(]9)5)1�U�)-.+T8.(0�3�5a9(UB((�85�'�
, �'B(�9.�2)0)1/.66(0/�Z�� �)15.39)�+.-)9>�_>/.�6)4Y)30a�
8T?�35�0(5a9T]�6.B�9�8�@5�[.UB�(� �&�5(0�8)+/.30(0�8� �&&�
/.+�� �.� ^0)� 8/(6,�8T/.30>0�8)+6)[9)30��4)5>?(9�,�� ]/.9(V
9�,�� )@/.@)0-��/.30/)8T]��+)@/.[(9�U�� �)+/.30l0�0)?9)30a�
�9(/:�.5a9T]� 3�30(6� �+6(/(9�,�� -)0)/.,� 4)+8)5�0� 4/)8)V
*�0a� 0)?9>Z� 1()4/�8,+->� 39�6-)8� �89(B9((� )/�(90�/)8.V
9�(7� @(+� 9()@])*�6)30��>/.89�8.9�,� @5)-.�� 8)+/.30(0� 0)?V
9)30a�6)*(5(U� /(5a(2.�� 4)5>?(99T]�9(4)3/(*308(99)�8�4)V
5l0(� 3� 4)6)YaZ� 5.+(/9T]� ����.1�0(]9)5)1�U�� �p�� 4)+8)5,0

Q‚



4/)8)*0\�@)5aB�9308)� /.@)0�8�4)59)30aZ� .80)6.0�?(3-)6�
/([�6(�3�6�9�6.5a9T6�86(B.0(5a308)6�?(5)8(-.�9.�30.*���
9(4)3/(*308(99)1)�-)90/)5,�/(+>5a0.0)8�

Q~



��	�	�(,
������	� �������	�� �� B������^ �

����������	���� �����	

(,*,�BS�A���8�6�%�:����$"�":#���#:"6��#3�7�#A��

�.?.5)6� 4/)30/.9308(99)U� 4/,6)>1)5a9)U� 3�30(6T�
-))/'*�9.0� -.*/)8)1)� 39�6-.� ,85,(03,� :(90/� 4/)(-:��� ‚�
�/�3�� Q��7�� �+6(/(9�,� -))/*�9.0�0)?(-�)@\(-0.�9.�-.*/)8)6�
39�6-(� 8aB)59,Z03,�8� 3�30(6(� -))/*�9.0� 39�6-.�� -)0)/.,�
+.*.(03,� 5�@)� -))/*�9.09T6�� 6(0-.6�� 9.� .9.5)1)8)6�
39�6-(�� 5�@)� 3�30(6)U� -))/*�9.0� 6.0/�:T� :�2/)8)U�
2)0)-.6(/T�� �.� .9.5)1)8)6� 39�6-(� �/�3�Q���� .7� ?(0T/(�
-))/*�9.09T(�6(0-��/.34)5.1.Z03,�5�@)�4)3/(*�9(�-.[*)U�
30)/)9T�39�6-.��5�@)�8�(1)�>15.]�

�))/*�9.09T(� 6(0-�� �6(Z0� 8�*� -/(30.� �5�� -/(30)V
)@/.+9T]� B0/�])8� 3� 0)?-)U� 4)3/(*�9(�� 	3a� ]� 39�6-.�
4/)])*�0� ?(/(+� 6(0-�� �� �� Q� �� 9.4/.85(9.� 8*)5a� 4)5l0.�
9)3�0(5,�� �.?.5)6� 3�30(6T� -))/*�9.0� 35>[�0� 0)?-.� )k�
4(/(3(?(9�,� )3��]�5�9�(U��3)(*�9,ZY(U�6(0-��%� ��v�� 	3a�>�
4/)])*�0�?(/(+�0)?->� )k�4(/4(9*�->5,/9)� -� )3��]�� .� )3a� � � '�
?(/(+� 0)?->� )k� 4(/4(9'*�->5,/9)� -� 45)3-)30�� � ���

%&



f)5)[�0(5a9)(� 9.4/.85(9�(� )3�� ]� +.*.Z0� )0� 6(0-�� �� -�
6(0-(� Q�� )3�� >� '� )0� 6(0-�� v� -� 6(0-(� %�� .� )3�� �� ! � 88(/]� )0�
45)3-)30��]>���5,�:�2/)8)1)��+)@/.[(9�,�6(0-��9(�9>[9T��
4)3-)5a->� 4)5)[(9�(� -.[*)1)� 4�-3(5,� )4/(*(5(9)� 8�
)/0)1)9.5a9)U�3�30(6(�-))/*�9.0�6.0/�:T�)k]>1��/�3�Q���S7��
�8(� 3�30(6T�-))/*�9.0�39�6-.� ‚]>1��� )k]>1�4./.55(5a9T���
�6(Z0� 4./.6(0/T� 36(Y(9�,� )09)3�0(5a9)� */>1� */>1.=� ]	��
>	�� ��� 1*(� ]	� �� >	� -))/*�9.0T� ]�5.89)U� 0)?-�� )� 8� 3�30(6(�
-))/*�9.0� )k]>1�� .� G � '� 2)->39)(� /.330),9�(� 2)0)-.6(/T��
f./.6(0/T� ]	�� >	�� G � 9.+T8.Z0� ^5(6(90.6�� 89>0/(99(1)�
)/�(90�/)8.9�,�39�6-.��†5(6(90T�89>41/(99(1)� )/�(90�/)V
8.9�,�)4/(*(5,Z0�8�4/):(33(� -.5�@/)8-��2)0)-.6(/T�� �.-V
[(� 8� 4/):(33(� -.5�@'/)8-�� )4/(*(5,Z0�4./.6(0/T� *�30)/'�
3��� 2)0)-.6(/T�� -)0)/.,� ]./.-0(/�+>(0� 9./>B(9�(� )/0)3V
-)4���4/��4)30/)(9����+)@/.[(9�,�� ��30)/3�,�6)[(0�@T0a�
+.*.9.� 8� 8�*(� 4)4/.8)-� �5�� -)^22�:�(90)8� 4)5�9)6.��
f)3-)5a->� ^5(6(90T� 89>0/(99(1)� )/�(90�/)8.9�,� )4/(*(V
5,Z0� 8� 3�30(6(� -))/*�9.0� 3B!6-.� )k]>1� 4)5)[(9�(� :(90/.�
4/)(-:��� ‚�� 0�(�� 4)5)[(9�(� 0)?-�� ?(/(+� -)0)/>Z� 4/)])*,0�
83(�4/)(-0�/>ZY�(�5>?���0)�1)8)/,0��?0)�^5(6(90T�89>0/(9V
9(1)� )/�(90�/)8.9�,� 4)+8)5,Z0� 8)330.9)8�0a� 38,+->� 4/)V
(-0�/>ZY�]�5>?(U�� f)3-)5a->�*�30)/3�,� )4�3T8.(0�38)U3V
08.� 4/)(-0�/>ZY�]� 5>?(U�� 0)� �� (l� 0.-[(� )09)3,0� -� ^5(V
6(90.6�89>0/(99(1)�)/�(90�/)8.9�,�2)0)-.6(/T�

(,(,� �7"<���"7�#� #@A�:��#3 �
�"":;#�����"W��� ���?#\:"6"A� 7�#A��

��2/)8)(� �+)@/.[(9�(�4/(*30.85,(0�3)@)U�4/,6)>1)5aV
9>Z� 6.0/�:>�� -.[*TU� ^5(6(90� -)0)/)U� ' � 4�-3(5a� '� �6((0�
38)(� )4/(*(5(99)(� 4)5)[(9�(�� +.*.99)(� 9)6(/)6�30)5@:.�<�
��30/)-�� ��� -)0)/T(�8�3�5>�38)(U�4/,6)>1)5a9)U�30/>-0>/T�
�� +.*.Z0� 3�30(6>� -))/*�9.0� :�2/)8)1)� �+)@/.[(9�,�
�/�3�Q�Q�� .7�� †0.� 3�30(6.� -))/*�9.0� '� 5(8.,�� �.?.5)� -))/—

%�



*�9.0� 9.])*�03,� 8� 5(8)6� 8(/]9(6� >15>� �0)?-.� 3k7�� 1*(�
/.34)5)[(9�9>5(8)U�B[3(5a�

��3'� {̃F�

��3�Q�Q

	3a�]<�9.4/.85(9.�84/.8)���8*)5a�9(l��*l0�3?l0�30)5@:)8�
j�� 	3a�>��9.4/.85(9.�89�+� ��8*)5a�9(l� �*l0�3?l0�30/)-� ��� �)V
)/*�9.0T�:(90/.�5Z@)1)�4�-3(5,�)4/(*(5,Z03,�0.-m�]<� ˜�<� •
&�$��>��˜���•�&�$��1*(�%� �� ��' �9)6(/.�30)5@:.���30/)-��6.0/�:T�
:�2/)8)1)� �+)@/.[(9�,�� �5,�+.-/.B(99)1)�4�-3(5,� �<� ˜�$�� ��
˜� %7� -))/*�9.0T�@>*>0�•ž� ˜� $�$� ��>�� ˜� %�$�� �5,�4(/(])*.� )0�
4�-3(5a9T]� -))/*�9.0� -� 6(2�?(3-�6� -))/*�9.0.6� 9>[9)�
>69)[�0a� 4�-3(5a9T(� -))/*�9.0T� 9.� 6(0/�?(3-�U� /.+6(/�
4�-3(5,� ��� +.*.99TU� 4/�� 3-.9�/)8.9��� 39�6-.� �5�� 4/��
�+1)0)85(9���6.0/�:T�:�2/)8)U�2)0)-.6(/T��

0�(�
]k�˜��]]�� �� >k�˜��]]m �Q	� �

�35����˜� �&�6-6��0)�6(0/�?(3-�(�-))/*�9.0T�+.-'/.B(9'�
9)1)�4�-3(5,�@>*>0� ]k�˜�$�$Ÿ�&�˜�$$�6-6���>k�˜�%�$Ÿ�&�˜�%$�
6-6�� �� �p�� ?.30)� 3�30(6>� -))/*�9.0� �3])*9)U� 6.0/�:T�
:�2/)8)1)� �+)@/.[(9�,�4(/(3?�0T8.Z0��+�5(8)U�3�30(6T�8�
4/.8>Z�� 4(/(9)3,� 9.?.5)� 3�30(6T� -))/*�9.0� �+� 5(8)1)�
8(/]9(1)� 8� 5(8TU� 9�[9�U� >1)5�� �� /(+>5a0.0(� )3�� 6(0/�V
?(3-�]�-))/*�9.0�@>*>0� �B(0a�9.4/.85(9�,m� )3a�]<� '�84/.8)��
.�)3a�>�� '�88(/]�� �� �p�� �+6(/(9�,� :�2/)8)1)� �+)@/.[(9�,�
8T4)59,Z03,� 9.�^-/.9(� 6)9�0)/.� 4>0l6�4)+�:�)9�/)8.9�,

%Q



�+6('/�0(5a9)U�6./-��9.�0)?->��+)@/.[(9�,��f/��8T8)*(�9.�
^-/.9�:�2/)8)1)� �+)@/.[(9�,�8�6.3B0.@(� �=�� �0.-)U�8T8)*�
(Yl� 9.+T8.(03,� �30�99TU� /.+6(/7� 4�-3(5a� �3])*9)1)� �+)V
@/.[(9�,� 3)84.*.(0� 3� 4�-3(5(6� ^-/.9.� 6)9�0)/.�� �� ^0)6�
35>?.(��(35��/.+6(/�4�-3(5,��3])*9)1)��+)@/.[(9�,��9.4/�V
6(/�� /.8(9� �Q�6-6�� .�/.+6(/�4�-3(5,�^-/.9.�6)9�0)/.� '�Qv&�
6-6�� 0)� )0)@/.[(9�(� �+)@/.[(9�,� 9.� ^-/.9(� 6)9�0)/.� 3)V
)08(0308>(0� )40�?(3-)6>� >8(5�?(9�Z� Q&� -/.0�� f/�� 0.-)6�
>8(5�?(9���*�3-/(09)30a�4(/(6(Y(9�,� �+6(/�0(5a9)U�6./V
-�� /.89.� 4�-3(5Z� ��� 3))08(0308(99)�� �+6(/(99T(� -))/*�V
9.0T�@>*>0�+.2�-3�/)8.9T�*)�)*9)1)�4�-3(5,�

 8(5�?(9�(� 0)?9)30�� �+6(/(9�,� -))/*�9.0� 6)[9)�
*)30�?a�+.�3?l0�>8(5�?(9�,� �3])*9)1)� �+)@/.[(9�,�8�4�/.+��
�� ^0)6� 35>?.(� )*�9� 4�-3(5a� �3])*9)1)� �+)@/.[(9�,�
)0)@/.[.(03,� 8� 9(3-)5a-�]� 4�-3(5,]� ^-/.9.� 6)9�0)/.��
9.4/�6(/�� 4/��>8(5�?(9��� Q=�� 9.�v� 4�-3(5,]�6)9�0)/.�� %=��
9.� ~� 4�-3(5,]� �� 0�*�� f/)4)/:�)9.5a9)� >8(5�?(9�Z� >8(5�V
?�8.(03,� *�3-/(09)30a� 4(/(6(Y(9�,� �+6(/�0(5a9)U� 6./-���
.�+9.?�0� �� 0)?9)30a� 2�-3�/)8.9�,� -))/*�9.0�� �))/*�9.0T�
>8(5�?(99)1)��+)@/.[(9�,�)4/(*(5,Z03,�4)�2)/6>5.6=

]7˜<•<k•&�$4�� >�˜�•�k•&�$4� �Q�Q7
�.� /�3�� Q�Q�S� 4)-.+.9)�� -.-� 4/�� >8(5�?(9��� 8� v� /.+.�

4�-3(5a� �3])*9)1)� �+)@/.[(9�,� )0)@/.[.(03,� 9.� �S�
4�-3(5,]� 6)9�0)/.�� �.� �3])*9)U� 6.0/�:(� +.-/.B(99TU�
4�-3(5a� �6((0� 9>6(/.:�Z� % �̃ $�� �� ˜� %�� �.� 4)*6.0/�:(�
+.-/.B(99TU� 4�-3(5a� �6((0� 9>6(/.:�Z� <k� ˜� Q�� ��� ˜� ���
�5(*)8.0(5a9)�� 4�-3(5a9T(� -))/*�9.0T� :(90/.�
+.-/.B(99)1)�4�-3(5,�4)*6.0/�:T�@>*>0

=� _ �+ ` � � � _�+a2(+a� �b�_�G ` * c c �> �GaG-+a� 0(,G1�
/� /

.� 6(0/�?(3-�(� -))/*�9.0T� 4/�� �� ˜� �&� 6-6� @>*>0� ]k� ˜�
$S�Q$� 6-6�� >k� ˜�%%�}$� 6-6�� 	*9.-)� +.� 3?l0�>8(5�?(9�,� �+)V
@/.[(9�,� >8(5�?�8.0a� 0)?9)30a� �+6(/(9�U� *)� @(3-)9(?9)V
30�� 9(5a+,�� _.-3�6.5a9)� /.+>69T(� >8(5�?(9�,� Q'%� -/.0.��
�.5a9(UB((� >8(5�?(9�(� 4/�8)*�0� -� 4)0(/(� �+6(/,(6T]

%%



)@\(-0)8� �0)?(-7�� 0�-�� 9.� ^-/.9(� 4),85,Z03,� �+)@/.[(9�,�
4�-3(5(U�� .� �+)@/.53(9�(� )@\(-0.�/.+6T8.(03,�� 	*9.-)� )4(V
/.0)/>� 9()@])*�6)� �+6(/,0a� 9(� 4�-3(5��� .� )@\(-0� �9(-�U�
)@/.+7�� -)0)/TU�3-5.*T8.(03,� �+� 69)[(308.�4�-3(5(U�� �)3V
0�[(9�(� 4)*4�-'3(5a9)U� 0)?9)30�� 8)+6)[9)� 9(� 0)5a-)� +.�
3?l0� >8(5�?(9�,� �+)@/.[(9�,�� �� 9.30),Y((� 8/(6,� 3>V
Y(308>Z0�.51)/�06T��4)+8)5,ZY�(�8aB)59,0a�8�/0>.5a9aB�
4(/(3?l0�6.0/�:T��3])*9)1)��+)@/.[(9�,�)09)3�0(5a9)�4)V
5)[(9�,� �+6(/�0(5a9)U� 6./-��� �� 0.-�6� )@/.+)6� >8(5�?�V
8.0a�0)?9)30a��+6(/(9�U�

(,G,�BS�A���8�6�����$"�":#���#:"6��#3�7�#A��

f)5)[(9�(�39�6-.�8�4/)30/.9308(�8�6)6(B1�2)0)1/.2�V
/)8.9�,� )4/(*(5,Z0� ^5(6(90T� 89(B9(1)� )/�(90�'/)8.9�,��
f)*� 4)9,0�(6� 39�6)-� 9.*)� 4)*/.+>6(8.0a� 38,+-ok!� 4/)(-0�V
/>ZY�]� 5>?(U�� 8)330.9)85(99>Z� 9.� ^0.4(� 89>0/(99(1)�
)/�(90�/)8.9�,�� -)1*.�@T5�� +.*.9T� ^5(6(90T� 89>0/(99(1)�
)/�(90�/)8.9�,� 39�6-.� ]	�� >	�� �� �� )4/(*(5(9)� 4)5)[(9�(�
:(90/.�4/)(-:��� ‚� )09)3�0(5a9)�3�30(6T�-))/*�9.0�39�6-.�
��� �35�� /.336)0/(0a� 38,+->� 4/)(-0�/>ZY�]� 5>?(U� -.-�
W08l/*)(�0(5)X��0)�4)5)[(9�(�08l/*)]�)�0(5.�8�4/)30/.9308(�
8�*(-./'0)8)U�3�30(6(�-))/*�9.0� )4/(*(5,Z0�S�4./.6(0/)8��
f)3-)5a->�38,+-.�4)30/)(9.�8�3�30(6(�-))/*�9.0�39�6-.��0)�
^0�� 4./.6(0/T�� 3>0a� 4./.6(0/T� 38,+�� *8>]� 4/)30/.9308(9V
9T]�4/,6)>1)5a9T]� 3�30(6� -))/*�9.0�� �.-�6� )@/.+)6�� *5,�
)/�('90�/)8.9�,� 3�30(6T� -))/*�9.0� 39�6-.� )09)3�0(5a9)�
3�30(6T� -))/*�9.0� )@\(-0.� 9()@])*�6)� +9.0a� B(30a�
^5(6(90)8�89(B9(1)�)/�(90�/)8.9�,�39�6-.�

�.� /�3�Q�%� 4)-.+.9.� 3�30(6.� -))/*�9.0� )@\(-0.� &` Q��
3�30(6.� -))/*�9.0� 39�6-.� )]>1�� �(-0)/� �+� )4/(*(5,(0�
4)5)[(9�(�:(90/.�4/)(-:��� ‚�8�3�30(6(�-))/*�9.0�)@\(-0.��
�(-0)/� � 0 � 	4/(*(5,(0� 4)5)[(9�(� 0)?-�� )@\(-0.� _� 8�
�!30(6(�-))/*�9.0�)@\(-0.���(-0)/���)4/(*(5,(0�4)5)[(9�(

%v



0)?-�� )@\(-0.�_� )09)3�0(5a9)� 3�30(6T� -))/*�9.0�39�6-.��
�(-0)/�1�)4/(*(5,(0�8�3�30(6(�-))/*�9.0�39�6-.�4)5)[(9�(�
9.�39�6-(��+)@/.[(9�,�0 �0)?-��)@\(-0.�_�

†5(6(90.6�� 89(B9(1)� )/�(90�/)8.9�,� 39�6-.� ,85,Z03,�
-))/*�9.0T�`8�� :(90/.�4/)(-:���‚�8�3�30(6(�-))/*�9.0
)@\(-0.� &` Q� ��>15T� 4)8)/)0.� Z�� .�� -� 3�30(6T� -))/*�9.0�
39�6-.�)]>1�)09)3�0(5a9)�3�30(6T�-))/*�9.0�)@\(-0.�	` 1��
 1)5� 4)8)/)0.� Z� 9.+T8.(03,� 4)4(/(?9T6� �0.91.[� *5,�
3.6)5(0.7���)4/(*(5,(0�8/.Y(9�(�8)-/>1�)3��)]��>1)5�4)8)/)0.�
. � 9.+a1(.(03,� 4/)*)5a9T6� �-/(97� �� )4/(*(5,(0� 8/.Y(9�(�
8)-/>1� )3�� )>�� >1)5� - � 9.+T8.(03,� /.+8)/)0)6� �39)37� ��
)4/(*(5,(0� 8/.Y(9�(� 8)-/>1� )3�� )1�� �))/*�9.0T� 0)?(-�
)@\(-0.� �� �]� �+)@/.[(9�U� 9.� 39�6-(� 38,+.9T� 8(-0)/9T6�
>/.89(9�(6��-)0)/)(�9.+T8.(03,�>/.89(9�(6�-)55�9(./9)30�=

0(,/1
�5��8�-))/*�9.09)U�2)/6(m

0(,+1

1*(m�Ÿ��  ��Q � '�-))/*�9.0T�0)?-��_�8�3�30(6(�-))/*�9.0�
)@\(-0.m

%$



`+��  +�� ‹r� '� -))/*�9.0T� :(90/.� 4/)(-:��� ‚� 8� 3�30(6(�
-))/*�9.0�)@\(-0.m

Ÿk��  �� ,-� ! � -))/*�9.0T� 8(-0)/.� 1� 8� 3�30(6(� -))/*�9.0�
)@\(-0.��-)0)/T(�)4/(*(5,Z03,�4)�2)/ �6”�5(m

 k
1

�̃�
'̀̀ ')

 ' )
'�

1*(���'�6.0/�:.�4/()@/.+)8.9�,�-))/*�9.0�

`˜`$
' �! ) 7 �+Q�> ' � )7�' �!%%!�d

�Q��]� ' ` !7�v'�� QQ � ' � )7�' ��Q+�� !�

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

� � �� �

�Q�}7

�35�� �+8(309T� ^5(6(90T� 89(B9(1)� )/�(90�/)8.9�,�
39�6-.�`+��  +��Q+�� � .� �. � -���8T3)0T�0)?(-�Q�� 0)�4)� 2)/6>5(�
�Q�}7�6)[9)� )4/(*(5�0a�-))/*�9.0T�0)?(-�)@\(-0.�� †5(6(9V
0T� 89(B9(1)� )/�(90�/)8.9�,� 6) �> 0 � @T0a� )4/(*(5(9T� 8�
/(+>5a0.0(� 2)0)1/.66(0/�?(3-)U� )@/.@)0-�� 39�6-)8� 4)�
)4)/9T6�0)?-.6� �5��4)5>?(9T�8)�8/(6,�3\l6-��4)� *.99T6�
)@/.@)0-�� @)/0)8T]� 34>09�-)8T]� -�9(6.0�?(3-�]� �+6(V
/(9�U����+6(/(9�U��9(/':�.5a9)U�3�30(6T�

Q%����†5(6(90T�89(B9(1)�)/�(90�/)8.9�,�4./T�39�6-)8

f)5)[(9�(� 4./T� 39�6-)8� 8� -))/*�9.09)U� 3�30(6(�
	` Q� �/�3�Q�%��7� )@\(-0.� )4/(*(5,(03,� �Q� ^5(6(90.6��
89(B9(1)� )/�(90�'/)8.9�,m� B(30aZ� ^5(6(90.6�� 89(B9(1)�
)/�(90�/)8.9�,� 5(8)1)� 39�6-.� �� B(30aZ� ^5(6(90.6��
89(B9(1)�)/�(90�'/)8.9�,�4/.8)1)�39�6-.=

`‚5��  ‚5�� 1�5�� �	��� .5�� -5�� `‚4��  ‚4�� �‚4�� B4�� .4��
�B�� Q�‚ 7

%S



-B)”
��3�Q�%�5

�))/*�9.0T�4/.8)1)�:(90/.�4/)(-:���6)[9)�8T?�35�1\�
?(/(+� -))/*�9.0T� 5(8)1)� :(90/.� 4/)(-:��� �� 4/)(-:���
@.+�3.� 2)0)1/.2�/)8.9�,� �� 9.� -))/*�9.09T(� )3�m� `‚4� ˜�
`‚5� •� �`�� š ‚4�˜�  ‚5� •� � ��1�4� ˜̃�Q‚5� •� �T?�35(9�(�
@.+�39T]� 3)30.85,ZY�]� �`�� � �� /0 � 4/)�+8)*�03,� 4)�
2)/6>5.6=

� ] C
8 �  ' �€‡¡•�' ��
€O��

d) ed)Df�g
gHr¡rcF•
rccc¡

�Q�~7

�.�)39)8(��Q�~7�+9.?(9�,�>15)8�¡���0�6)[9)�8T?�35�0a�4)�
2)/6>5.6

�� DOz�'FLgrŒc� �̃FLgIs�
�

��

/*1
234�FLgIs

�5

3 � >?l0)6� ^5(6(90)8� )/�(90�/)8.9�,� @.+�3.� 2)0)1/.V
2�/)8.9�,� �Q� ^5(6(90)8� 89(B9(1)� )/�(90�/)8.9�,� �Q�‚7�
4./T� 39�6-)8� 8� -))/*�9.09)U� 3�30(6(� •Ÿ ‹� 6)[9)�
+.4�3.0a�8�8�*(=

`‚5��  ‚5��Q‚5���)5��.5��-5�����z��0��Z4��.4��bHc�� �Q��&7�
��3�30(6(�-))/*�9.0� ‚�{dŸ ‹��4./.55(5a9)U�-))/*�9.0V

9)U�3�30(6(� •Ÿ ‹��9.?.5)� )03?l0.�-))/*�9.0�/.34)5)[(9)�
8�:(90/(�4/)(-Y[�5(8)1)�39�6-.��4)^0)6>�Ÿ‚=c�˜� ‚5�—� 05�

%}



˜̃�&��8 �/(+>5a0.0(�*5,�4./T�39�6-)8�8�-))/*�9.09)U�3�30(6(�
‚�` 1��+� �Q�^5(6(90)8�89(B9(1)�)/�(90�/)8.9�,� �Q��&7�9(�
/.89T6��9>5Z�@>*>0�*(8,0a=

�	��� .5�� -5�� ��� z�� Ÿ � � Z9�� .4�� -4�� �Q���7

� �� ��BS�A���8�6@�#A�"$"�":#���#:"6�$#3�7�#A��

f/�� 4)30/)(9��� 6)*(5�� )@\(-0.� �34)5a+>(03,� 3�30(6.�
-))/*�9.0�D5Ÿ6 6‹6��>�-)0)/)U�9.?.5)�)03?l0.�-))/*�9.0�
/.34)5)[(9)�8� :(90/(�4/)(-:���5(8)1)�39�6-.�� 0�(�� `6+5� ˜�
 6‚5�˜�Q6+5�˜�&�� �5(*)8.0(5a9)��8�3�30(6(�-))/*�9.0�6)*(V
5�� )@\(-0.� �+� �Q� ^5(6(90)8� )/�(90�/)8.9�,� 4./T�39�6-)8�
9(� /.89T6�� 9>5Z� @>*>0� *(8,0a� .9.5)1�?9)� �Q���7�� Š0)@T�
)05�?.0a� �]� )0� ^5(6(90)8� 89(B9(1)� )/�(90�/)8.9�,� ^0�]�
39�6-)8� 8� 3�30(6(� -))/*�9.0� )@\(-0.�� 88(*l6� �9*(-3�
‰B0/�]‰��.�@.+�3�)@)+9.?�6�@>-8)U����0�-��(1)�*5�9.�+.*.l03,�
8� 6.3B0.@(�6)*(5��� �� )9�9.+T8.(03,� @.+�3)6�4/)(-0�/)8.V
9�,�

W5��� 6� 77� � 8. � Q��Q7
�5,�)@5(1?(9�,�4)30/)(9�,�6)*(5��� /.34)5)[(9�(�4./T�

39�6-)8� 8� 3�30(6(� -))/*�9.0� 6)*(5�� +.*.Z0� 0.-�� ?0)@T�
?.30a� ^5(6(90)8� )/�(90�/)8.9�,� �Q��Q7� 30.5�� 0.-[(�
/.89T6�� 9>5Z�� �� ^0)U� :(5aZ� �34)5a+>Z0� ��� � 3�30(6T�
-))/*�9.0�6)*(5�=�@.+�39+!Z���5(8)1)�39�6-.�

*,� ��@#7��3�7#7��A���"":;#���� ‚5`6 6Q6��/�3�� (,/� .7�
9.+8.9.� 0.-� 4)0)6>�� ?0)� )3a� `6� 3)86(Y(9.� 3� @.+�3)6�
4/)(-0�/)8.9�,� ‚5‚4�� .� )3a� Q6� /.34)5)[(9.� 8� 15.89)U�
@.+�39)U� 45)3-)30��  5� 5(8)1)� 39�6-.�� 4/)8(*l99)U� ?(/(+�
@.+�3�����15.89TU�)40.?(3-�U�5>?�‚5	5�� 	3a� 6�*)4)59,(0�
3�30(6>� *)� 4/.8)U�� �� @.+�39)U� 3�30(6(� -3Z/*�9.0� �+�
^5(6(90)8�)/�(90�/)8.9�,��Q��Q7�4./T�39�6-)8�/.89T�9>5Z�
0/��>15)8T]�^5(6(90.�)/�(90�/)8.9�,=

˜� ˜� !Q��%7

%‚



8 � /(+>5o”0.0(� 8� @.+�39)U� 3�30(6(� -))/*�9.0� *5,� 4./T�
39�6-)8�?�35)�^5(6(90)8�)/�(90�/)8.9�,��9(�/.89T]�9>5Z��
3)-/.Y.(03,=�*)�B(30�=

7 � 8+4��� .4k�� -4�� �Q��v7

Q���30(6.� -))/*�9.0� 5(8)1)� 39�6-.� ‚5`6š6�6�
�/�3�Q�v�@7�9.+8.9.�0.-��4)0)6>�?0)�)9.�4./.55(5a9.�3�30(6(�
-))/*�9.0� ‚�]�>�1��5(8)1)� 39�6-.��  � 9(l� )3a�Q_�3)86(V
Y(9.�3�)3aZ�1��� .�)3��`_��� _�4./.55(5a9T�)3,6�]����>���
3))08(0308(99)�� �� 3�30(6(� -))/*�9.0�5(8)1)� 39�6-.� /.89T�
93>5Z�83(�B(30a�^5(6(90)8�)/�(90�/)8.9�,�5(8)1)�39�6-.=
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