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ĉ ��� �� �A� <�����B(�CD�?� ��D:�E � � � F�����G�)� F� ����:

46((29'� 14'7*0/)93� 54989J99� ?� 78/H949(1*9M�
9*(19#}}�

�*.� *E4/)*+� 9)*(14/)):E� H1:2*0� 0� �97949�
9� )/� � /8;)'?� �*(1*2'� ?/4*.'4(10*0/89� H/+29�
7'8*-0/4.'+(29E� /1/?/)*0� �))')2*0/G� �4/(98;<
)92*0/G� �'?')*0/G� �/8?:2*0/� 9� .4�� �/?G� -.'�
54*E*.989� T19� 7/).:G� *(1/0/89(;� (*L)J')):'� .'<
4'0)9G� -46.:� 1465*0� 4/((14'83)):E� 9� D/5*4*1:E�
24'(1;3)�� �� -*4*./E� 9� ('8/E� (094'5(10*0/8/� 2*8<
J/2*0(2/3� 2*)144/D0'.2/G� 54*9D0*.90H/3� ?/(<
(*0:'� /4'(1:� 9� 4/((14'8:� 4/7*J9E� 9� 24'(1;3)��
 4/J)6>� (8/06� 549*74'89� 0� 2*8J/2*0(2*?� 1:86�
\“/(1(929� )/� (1/)=93E�  /22/0''0*G� � /6493G�
�499(2*0/3� S0*D8'� �'4J9)(2/^G� �8'2(/).4*0(29+�
=')14/8� 6� ,,4261(2/G� �4*9=2*(/0(2/3� 1>4;?/�
""� .46-9'�� Q'8*-0/4.'+=:� 0� .*5*89')9'� 2� ?)*-*<
J9(8')):?� (1/4:?� 1>4;?/?� ¯bxn”sa�s� 54/091'8;<
(10/� (*D./89� 0� �97949� (*1)9� )*0:E� 1>4'?G� 2*1*<
4:'� D/9*8)989� 1:(3J/?9� 5*8919J'(29E� D/28><
J')):E�

�.)9?�9D� (/?:E�6L/():E� D8*.'3)9+�2*8J/2*0<
='0�7:8/�?/((*0/3�2/D);� D/28>J')):E�0��4*9=2*M�
(/0(2*+� 1>4;?'�� �� 2*)='� ,%,�� -*./� 0� T16� 1>4;?6�
7:8*� )*?(HG'9*� *2*8*� ,$BB� 6D)92*0�! � (*0'1(29E�
9� 5/419+):E� 4/7*1)92*0G� 4/7*J9E� 9� 24'(1;3)�
�4/8/� 9� �97949�� �� 1*?G� 0� 2/29E� 6(8*093E� )/E*<
.989(;� 1/?� 8>.9G� (09.'1'8;(106'1� 1*1� @/21G� J1*�
¤‚� 1>4;?'� D/� .0/� (� 5*8*09)*+� ?'(3=/� 6?'43>�
R$B�J'8*0'2�� ��5*(8'.)9E�J9(8/E�.'2/743�,%,%�-*./G�
2*-./� 9/41)D/)(29'� *143.:� 5*.E*.989� 2� �4*9=M�
2*(/0(26G� *D0'4'0H9'� 7'8*7/5.91:� *4-/)9D*0/89�
?/((*0*'� 679+(10*� D/28>J')):E�� �/� 149� .)3� ! �
R,� .'2/743� ,%,%� -*./G� ,� 9� $� 3)0/43� ,%AB� -*./� ! �
7:8*� 4/((14'83)*� 9� D/4678')*� )/� *24/9)/E� -*<
4*./� $AK� J'8*0'2�

�/E*.90H9E(3� 0� 1>4'?)*?� 8/D/4'1'� 7*8;):E�
0)/J/8'� 5:1/89(;� *14/091;� =9/)9(1:?� 2/89'?��
�'J'4*?� KM-*� 9� 614*?� %M-*� 3)0/43� );3)/3� 0/<
1/-/� 679+=� 6(14*98/� 0� 8/D/4'1'� )*06>� ?/((*06>�
4/(54/06�! �7*8;):E� 6790/89� 543?*� 0� 5/8/1/E��
�/� .46-*+� .');� 9D� 7*8;)9=:� 7:8� 0:0'D')� ,B,�
1465�

( � *(*7'))*+� L'(1*2*(1;>� 9)1'40')1:� 9� 7'<
8*-0/4.'+=:�4/(54/08389(;�(�1'?9G�21*�6J/(10*0/8�
0�5/419D/)(2*?�.09L')99�989�5*?*-/8�'?6�� �� �)9<
('+(2*+� -67'4)99� 2*8J/2*0(29+� -67'4)/1*4� -')'<
4/8� �*D/)*0� (*1)3?9� 6790/8� [D/8*L)92*0#G� 0D3<
1:E� 9D� .'4'0');G� -.'� 7:89� 5/419D/):�� �� 5492/D'�
*1� Aq� ?/41/� ,%,%� -*./� �*D/)*0� 9*14'7*0/8� *1�
(0*9E� 2/4/1'8;):E� *143.*0� 4/((14'890/1;� 5*-*<
8*0)*� 0('� 0D4*(8*'� ?6L(2*'� )/('8')9'� 1'E� ?'(1G�
-.'�L91'89�(*J60(10'))*�*1)*(989(;�2�5/419D/)/?�
989� *2/D:0/89� (*54*1908')9'� 7'(J9)(10/?� 2/4/<
1'8'+�� �*� 5492/D6� �*D/)*0/G� D/� *12/D� 0:./1;�
5/419D/)� 2/L.:+�.'(31:+�L91'8;�4/((14'890/8(3\�
9?6C'(10*� *1794/8*(;� 6 � 0('E� L91'8'+� [0� 5*8;D6�
2/D):#�

�� �4261(2*+� -67'4)99� -')'4/8� �*82*0� 1*L'�
4/((14'890/8� 0� ('8/E� 2/L.*-*� .'(31*-*� D/� 5*.<
.'4L26� 5/419D/)(2*-*� .09L')93�� �� -$/7/+2/8;'�
/1/?/)� �'?')*0�0:4'D/8�='8:'� .'4'0)9�� �/E0/J')<
):E�0�58')�24/()*/4?'+='0�6)9J1*L/89G� 2/2� 54/<

098*G� /* � �*8*0)*�� �/J/8;)92� �'4E)'6.9)(2*-*�
-/4)9D*)/� /?'49E&/)(29+� 9*82*099dd�  *44*6� 4/(<
(2/D:0/8� 0� (0*9E� 0*(5*?9)/)93E� *� 24*0/0*+� 4/(<
54/0'� ((?()*0='0G� 6J9)'))*+� 0� '-*� 549(61(1099�
5/.� 58')):?9� 24/()*/4?'+=/?9� )/� (1/)=99� �.M�
49/)*02/Z

[�8'))929G� )/5*8)30H9'� ='8:'� 0/-*):G� 0:<
-46L/89(;G� D/1'?� 9E� 0'89� 2� 7*8999?� 3?/?� 9�
4/((14'890/89� 9D� 568'?'1*0���

�5*-''?� 2/D)'+� 7:8*� 679+(10*� D/� *.9)� .');�
58')):EG� (*.'4L/HG)E(3�0�$RME�0/-*)/EG� ! � 0('-*�
7*8''� ,hBB� J'8*0'2#

�� �?(2*?� 0*')9*?� *246-'� -')'4/8�  /12*0(29+�
(*1)3?9� 0'H/8� 4/7*J9E� )/� 1'8'-4/@):E� (1*87/E�
0.*8;� L'8'D)*+� .*4*-9� D/� 1*G� J1*� *)9� )'� E*1'89�
?9491;(3� (� 2*8J/2*0(29?� 4'L9?*?�

�0'4(29�4/(54/08389(;�2*8J/2*0=:�(�4/7*J9?9�
64/8;(29E� D/0*.*0�� ��?/41'�,%,%�-*./� )/�  9);34M�
(2*?� D/0*.'� 7:8/� /4'(1*0/53!71N 9/)� �4655/�
4/7*J9EG� D/5*.*D4')):E� 0� (*J60(1099�2� �*0'1(2*+�
08/(19�� �49� .*54*(/E� 4/7*J9'� )*.0*4-/89(;� 1/<
29?� L'(1*29?� ):12/?G� J1*� ?/8*� 21*� *(1/0/8(3�
L90:?�� �7'D*74/)p' � �u:'� 1]^6):� 7:89� )/+.'):�
?'(1):?9� L91'83?9� 0� *24'(1)*(13E� 5*('82/��
�0'4(2/3� 4/(54/0/� 7:8/� 6J9)')/� 1/2L'� )/.� 4/7*<
J9?9��0D3)*M�'14*0(29E�D/0*.*0�0�/54'8'�,%,%�-*<
./� 9� )/� ?)*-9E� .46-9E�

�� *.)*+� 1*8;2*� �2/1'49)764-(2*+� -67'4)99G�
)*� ./8'2*� )'� 5*8):?� ./)):?G� 7:8*� 4/((14'83)*�
A$� 1:(3J� J'8*0'2�� �/� �9D'8*0(29E� 2*99E� D/?6<
J')*� 9� 74*H')*� 0� H/E1:� *2*8*� K� 1:(3J� 4/7*J9E��
�� �/-98;(2*?� 9� �/.'L.9)(2*?� 4/+*)/E� 6791*�
2*8J/2*0=/?9� ,B� 1:(3J� J'8*0'2�� �2*8*� $� 1:(3J�
J'8*0'2�7:8*� 4/((14'83)*� )/� �6H09)(2*?� D/0*.'��
�.)/� H/E1/� )/� -*4'� Q8/-*./1;G� )/� �4/8'G� 7:8/�
.*0'4E6�D/0/8')/�1465/?9�4/((14'83)):E�4/7*J9E�
9� J8')*0� 9E� ('?'+�

�0'4(10/� 9)1'40'91*0� 9� 7'8*-0/4.'+='0�6)'(89�
?)*-*� L9D)'+� 146.3H\9E(3� �*0'1(2*+� 4'(5678929G�
°‚�� ��� ;�')9)� -*0*498Z

[���13L '8*+�=')*+�.'(312*0�1:(3J�4/((14'83)<
):E�9�D/('J')):E�(9794(29'�4/7*J9'�9�24'(1;3)'�
5*58/1989(;� D/� (0*>� .*0'4J90*(1;#

�*� 04'?3�2*8J/2*0HG9):�5*-9789�?H $� �9'� 462*M�
0*.3H\9'� 4/7*1)929� 5/419+):E� *4-/)9D/=9+�
�4/8/G� �97949� 9� �/8;) '-*� ,^B(1B2/�� �� @'04/8'�
,%,%� -*./� 7:8� 4/((14'83)� J8')� � m � � � � �� c �� �'+M�
761G� 0� /54'8'�4/((14'83):�J8')� �m � � � � �� � ��  /(<
8'))92*0G� 462*0*.3C9'� 4/7*1)929� �?(2*+� 7*8;M�
-/'09(1(2*+� *4-/H �D/=99�  ��  �� �/79)*09JG�
��� � �� �/098*0� 9� ?9*-9'� .46-9'�

� �� � ��  /(8'5)92*0G�  ��  �� �/79)*09J� 9�
��� � �� �/09�8*0� )/2/)6)'� 4/((14'8/G� ,q� /54'83�
,%,%� -*./G� 59(/89� 9D� 1>4;?:Z

[�?94/3� )/� //4'� 0('?94)*+� 4'0*8>=99G� ?:�
(� -*4.*(1;>� 54*H89� 1'4)9(1:+� 561;���

 :� 0'49?G� )'(?*143� )/� 1*�� J1*� =/4(29'�
E*8*5:�0*� -8/0'� (� �*8J/2*?� L'8'D*?� 9� 24*0;>�
(14'?31(3� D/.6H91;� ?/8'+H''� 54*308')9'� L9<
0*-*� .'8/� *(0*7*8H'593G� 0('�L'�9E�6J/(1;� 76.'1�
4'H')/�� �2*4*� 24*0/0*?6� 08/.:J'(106� 76.'1�
2*)'=#



� � 0 � 3 � � ! � � , � ( � � � 4 5 � * � � � � � � ( � � ! � 6 � * � � � � � � � � - � S�

�'(?*143� )/� L'(1*29+� 1'44*4G� (� (/?*-*� )/<
J/8/� 9)1'40')=99� 9� 7'8*-0/4.'+(2*-*� -*(9*.(10/�
5'4'.*0:'� 4/7*J9'� 9� 24'(1;3)'� 5*.� 462*0*.(10*?�
2*??6)9(1*0M5*.5*8;C9)*0� (1/89� -*1*091;(3� 2�
*15*46� 2*)144'0*8>=99G� (*D./0/1;� 5/419D/)(29'�
*143.:�� �('� 7*8''� 9� 7*8''� H94*29'� (8*9� 146.3<
C9E(3� �4/8/G� �97949� 9� �/8;) '-*� �*(1*2/� 67'L<
./89(;G� J1*� 1*8;2*� 7'DD/0'1)/3� 7*4;7/� D/� 0*((1/<
)*08')9'� �*0'1(2*+� 08/(19� '(1;� '.9)(10'))*� 54/<
098;):+� 561;� 2� *(0*7*L.')9>� *1� )')/09(1)*+�
2*8J/2*0C9):� 9� /?(492/)*M/)-8*M35*)(29E� 2*8*<
)9D/1*4*0�

,R'()*+� ,%,%� -*./G� 2*-./� �*8J/2� 4/D0'4)68�
)/(1658')9'G� 0� -867*2*?� 1:86� 7'8:E� /4?9+� 6L'�
.'+(10*0/89� ?)*-*J9(8')):'� *143.:� (/?**10'4<

L')):E�7*4=*0�D/��*0'1(26>�08/(1;�� �92/29'� 4'<
54'((99G�)92/29'�2/4:�)'�?*-89� *(1/)*091;� ?6L'<
(10')):E� 5/149*1*0�� Q*4;7/� D/� �*0'1(26>� 08/(1;�
*D)/J/8/�7*4;76�D/�(5/(')9'�*1�-97'89G� *1�4/7(10/G�
D/� L9D);G� D/� J'(1;� 9� )/=9*)/8;)6>� )'D/09(9<
?*(1;� �*.9):�� � � T1/� 7'DD/0'1)/3� 7*4;7/� 146.3<
C9E(3� 0�1:86�04/-/� )'� 54*5/8/� ./4*?�� �)/� *78'-<
J98/� 5*7'.6� -'4*9J'(2*+� �4/()*+� �4?99�

�2/D:0/3� (1*+2*'� (*54*1908')9'� )/(165/0H9?�
2*8J/2*0(29?�0*+(2/?�9�*1790/3�)/19(2�04/-*0�)/�
.46-9E� @4*)1/E�� �4/()/3� �4?93� 0?'(1'� (*� 0('?9�
146.3C9?9(3� S®0'1(2*+� 4'(5678929� -*1*098/(;�
5*.� 462*0*.(10*?� �*??6)9(19J'(2*+� 5/4199� 9�
�*0'1(2*-*� 54/091'8;(10/� 2� (*246H91'8;)*?6�
6./46� 5*� 2*8J/2*0C9)'�

R�

� Q � � � � � � � � � � � � , B ƒ ” o B �w � w � / � � � � � �  � [ � � � � � � Y �

� � � � U a k a a � , % , B �� � � � �

[�9?*+� ,%,K! ,%,%� -*./� (*0'1(29'�0*+(2/�.*79M�
�H(;� 7*8;H9E� 6(5'E*0� )/� >-'� (14/):�� �� E*.'�
2*)14)/(165�3')93eL)*-*�@4*)1/G�0*D-8/083'?*-*�
�'00*')(*0'1*?�0�(*(1/0'�2*?/).6>C'-*� ��� ���91M�
19(/�9�J8')*0������� 'L8/62/G�������Y*.*4*0(2*-*�
9� .46-9EG� *1� 7'8:E�7:8/� *J9C')/� 7*8;51/3�J/(1;�
�*)(2*+� *78/(19�� Q'8*2/D/J;'+� /4?99� �4/()*0/�
7:8*� )/)'(')*� (98;)*'� 5*4/L')9'�� �D� qB� 1:<
(3J� H1:2*0� 9� (/7'8;G� 9?'0H9E(3� 0� RŸ‘ˆ‚� /4?99� 0�
2*)='� ,%,K� -*./G� 2� 9(E*.6�?/41/� ,%,%� -*./�
*(1/0/8*(;� 0('-*� 89H;� *2*8*� ,$� 1:(3J�� �/?� �4/(<
)*0� 9� 2*?/).6>9)H� '-*� /4?9'+� -')'4/8� �')9<
(*0� 0:)6L.'):� 7:89� 6+19� 0� *1(1/026�� Q(2*4'�
�4/()*0� 5'4'74/8(3� 0� �'4?/)9>� ! � 2� (0*9?� E*<
D3'0/?�

�� ('4'.9)'�?/41/� )/(1658')9'� (*0'1(29E� 0*+(2�
5/� >-'� D/?'.898*(;�� �8/0)6>� 4*8;� 0� (1/798HM�
D/=99� 7'8*-0/4.'+(2*-*� @4*)1/� (:-4/89� .')929)<
(29'� 9*+(2/G� )(4'74*H')):'� (� �'0'4)*-*� � /0<
2/D/�� �4*?'� 1*-*G� 0� =')14'� @4*)1/� *(1/129� 7'8*<
-0/4.'+(2*+� �*)(2*+� /4?99� (6?'89� D/24'591;(3�
)/� 467'L'� �'0'4)*-*� �*)=/�� �'+(10*0/0H9'� )/�
T1*?� 6J/(12'� (*0'1(29'� /4?99!MKM3� 5*.� 2*?/)M�
.*0/)9'.d�  �� ��� �6E/J'0(2*-*G� /�D/1'?�(� ,$�?/41/�
� �����Y0'(9)/�9� %M3� 5*.�2*?/).*0/)9'?���� ��� �)3M�
-)992*1~*�! �)*� (?*-89� @*4(94*0/1;� 4'26� 9DMD/�
0'('))'-*� 5*8*0*.;3�� �2190):'� 7*'0:'� .'+(1093�
54*.*8L/89(;� 1*8;2*� )/� 54/0*?� 9� 8'0*?� 24:8'�
@4*)1/\� 0� �*)'=2*?� 7/(('+)'G� -.'� *5'494*0/8/�
-4655/� (*0'1(29E� 0*+(2� .*)'=2*-*� )/54/08')93G�
54'*74/D*0/))/3� 0'()*+� ,%,%� -*./� 0� ,RM>� /4?9>�
S2*?/0.6>C9+� .*� ,h� /54'83� �G���� �*L'0)92*0G� /�
D/1'?���� ��� ]� S�22'4^G�9�0��/8;(29E�(1'53EG� -.'�54*<
.*8L/8/� )/(165/1;� ,BM3� /4?93� S2*?/).6>C9+�
��� ��� �-*4*0^�

�*)'=2*'� )/54/08')9'� (� (/?*-*� )/J/8/� )/<
(1658')93� (*0'1(29E� 0*+(2� )'� 7:8*� *7'(5'J')*�
.*(1/1*J):?9� (98/?9�� ,RM3� /4?93� 7:8/� 4/(13)61/�
1*)2*+�='5;>�5*�89)99� �65.*4*0(2/3� ! �  91329)M�
(2/3� ! � �6-/)(2G� ('0'4)''� �'7/8;='0*G� >L)''�
�/E?61/� S�41'?*0')^� 5� ./8''� )/� >-� .*� (1/)=99�
�*8)*0/E/�� � '7*8;H*+� *14'D*2� @4*)1/� *1� �*8M�
)*0/E9� .*� 5*7'4'L;3� �D*0(2*-*� ?*43� 7:8� D/)31�
J/(13?9� �24/9)(2*-*� @4*)1/�

�46.3C9'(3� �*)7/((/� /2190)*� 5*..'4L90/89�
)/(165/0H9'� J/(19� �4/()*+� �4?99G� *.)/2*� (*<
0'1(29'� 0*+(2/G� 4/D74*(/)):'� )/� *-4*?)*?� 54*<
(14/)(10'G� 54*.09-/89(;� 05'4'.� ?'.8'))*�� �*54*<
1908')9'� L'� 54*190)92/� (� 2/L.:?� .)'?� 0*D4/<
(1/8*���(5'E/?�7'8:E�(5*(*7(10*0/8*�D)/J91'8;)*'�
686JH')9'� ()/7L')93� 9E� 0*+(2�� �/J9)/3� (� @'0<
4/83G�J'4'D�J'4)*?*4(29'� 5*41:G� -8/0):?� *74/D*?�
J'4'D� �*0*4*((9+(2G� 7'8*-0/4.'+=:� (1/89� 5*86<
J/1;� *1� �)1/)1:� 0� *-4*?):E� 2*89J'(10/E� 0**46<
L')9'� 9� .46-9'� ?/1'49/8:�� �*� (09.'1'8;(106�
�')929)/G� (� ?/41/� 5*� (')1374;� ,%,%� -*./� *1�
9)1'40')1*0� 7:8*� 5*86J')*� (1*8;2*� *7?6).94*<
0/)93G� J1*� '-*� E0/198*� 7:� 9� .83� A$BM1:(3J)*+�
/4?99�� �4*?'�1*-*G� .')929)=:�5*86J989� D/�T1*�L'�
04'?3�$$K�*46.9+G� ,A�1/)2*0G� (0:H'�5*861*4/�?98<
89*)*0� ()/43.*0� 9� ,hB� ?9889*)*0� 09)1*0*J):E�
5/14*)*0

�)1/)1'� 6./8*(;� *7F'.9)91;� -8/0):'� 2*)144'<
0*8>=9*)):'� (98:� )/� >-'� 0*246-� [�*74*0*8;J'<
(2*+#� /4?99G� 462*0*.9?*+� -')'4/8/?9� �')929<
):?G� �*?/)*0(29?G��62*?(2)?� 9� .46-9?9� -8/0/<
43?9� 7'8*-0/4.'+C9):G� 2*1*4:'� (� (/?*-*� )/J/8/�
-4/)\./)(2*+� 0*+):� *49')194*0/89(;� )/� �)1/)16��
�)1'40')1:� .*7989(;� 5*.J9)')93� � ')929)6� 26<
7/)(2*-*� 9� 1'4(2*-*� 2/D/J;9E� 0*+(2G� �� 1/2L'



RA � � � � � � � � ( � � ) * � � �  � + � � # B C D � �� � � � � �

*(1/12*0� �*)(2*+� /4?9E � �� �'L9?� .')929)C9):�
4/(54*(14/)98(3� )/� 1'4491*49>� 0('-*� �'0'4<
)*-*� �/02/D/� 9� D)/J91'8;)6>� J/(1;� �*)(2*+�
*78/(19�

[�'4491*493� 0**46L')):E� (98� >-/� �*((99#G�
*7F308'))/3� 7'8*-0/4.'+=/?9� )/� 0*'))*?� 5*8*<
L')99G� )/E*.98/(;� �>.� .921/164*+� �')929)/G�
2*1*4*?6� 5*.J9)389(;� 9� 0*')):'� 9� -4/L./)(29'�
08/(19�� �('� 6(9893� T1*+� 764L6/D)*M5*?'C9J;'+�
.921/164:G� *7F'.9)90H'+� 0*246-� ('73� 9� 2/.'1*0G�
9� *213749(1*0G� 9� *1F308')):E� J'4)*(*1')='0G�
7:89�)/54/08'):�)/� 4'(1/04/=9>�(1/4:E�5*43.2*0�
9� 9/� (*D./)9'� ������	��� /4?99�

� � 0'()'� ,%,%� -*./� [0**46L')):'� (98:� >-/�
�*((99#G� 1*� '(1;� [�*74*0*8;J'(2/3#� 5� �*)(2/3�
/4?99� (*0?'(1)*� (� 2*)144'0*8>=9*)):?9� 2/<
D/J;9?9� 0*+(2/?9� �'0'4)*-*� �/02/D/G� )/(J91:<
0/89� *2*8*� ,BB� 1:(3J� J'8*0'2�

�7(1/)*02/� )/� @4*)1'� 0� ?/41'� ,%,%� -*./� 0*�
?)*-*?� 78/-*54931(10*0/8/� �')929)6�� �*+(2/�
(*0'1(29E� ,,M+� 9� ,AM+� /4?9+� 7:89� *11'()'):�
2��(14/E/)9G� �4'7*0/8*(;�D)/J91'8;)*'�04'?3�.83�
†±¡¢G� J1*7:� *)9� 0*((1/)*0989� (0*>� 7*'(5*(*7<
)*(1;�� �')929)(2*'� 2*?/).*0/)9'� 5*86J98*� 0*DM�
r>L)knŸ;� 5'4'74*(91;� (98:� (0*'+� [� *74*0*8;<
J'(2*+#� /4?99� )4*190� (*0'1(29E� ,RM+�9�KM+� /4?9+�
""� �*)7/(('�� �4*?'� 1*-*G� 0� 1:86� �')929)/� )*.-*M�
1/0�J90/89(;� 4'D'40):'�J/(19G� 9D�2*1*4:E�05*(8'.<
(1099� 7:8/� (*D./)/� 1/2� )/D:0/'?/3� �/02/D(2/3�
/4?93� -')'4/8/� �4/)-'83�� I1/� /4?93G� )*� D/?:(86�
5)1'40'91*0� 9� 7'8*-0/4.'+='0G� .*8L)/� 7:8/�
4/D791;� (*0'1(26>� •sM>� /4?9>� 9� *08/.'1;� m/49<
=:)*?�� �� /4?9'+� �4/)-'83� (03D:0/89(;� 58/):�
�)1/)1:� (*'.9)')99� )/� �*8-'� 7'8*-0/4.'+(29E�
(98� >-/� (� 2*8J/2*0(29?� @4*)1*?�

�*2/� D/2/)J90/8/(;� 5*.-*1*02/� /4?99� �4/)<
-'83G� .')929)=:� (*(4'.*1*J989� 0('� (0*'� 5)9?/M�
/9'�)/� .*)'=2*?�)/54/08')99�� �)9�4/((?/1490/89�
'-*� 2/2� )/97*8''� 6-4*L/'?*'� 9� 0/L)*'G� 1/2� 2/2�
J'4'D� �*)7/((� (*0'1(29'� 0*+(2/� " # $ % $ $ � � D B . � � � # �

24/1J/+H'?6� )/54/08')9>� 2� �*(1*06M)/M�*)6� 9�
�*0*J'42/((26G� �')929)(2*'� 2*?/).*0/)9'� 4'<
H98*� )/)'(19� 0� �*)7/(('� 43.� 2*)146./4*0� 9�
�[>.)*� 89H91;� �*0'1(26>� 4'(5678926� 0/L)'+H'+�
6-*8;)*M?'1/8864-9J'(2*+� 7/D:�� �� )/J/8'� ?/41/�
.')929)(29'� 0*+(2/� /21909D94*0/89� .'+(1093� 0�
9/)4/08')99� �6-/)(2� ! � �'7/8;='0*�

�D?')')9'� *7(1/)*029� 0:D0/8*� 5'4'-46559<
4*026� (*0'1(29E� 0*+(2� )/� eL)*?� @4*)1'�� �*(M�
9*8;D*0/0H9(;� 4/D890*?� �'0'4)*-*��*)=/�9�*(8/7<
8')9'?� 7*'0:E� .'+(109+� )/� =')14/8;)*?� 6J/(12'G�
2*?/).*0/)9'� @4*)1/� *(1/098*� )/� T1*?� 6J/(12'�
*.)6�1*8;2*�%M>� /4?9>��KM3� /4?93� )'4'H8/�0�4/+*)�
G�Œœa�bV n” b �.83� )/)'(')93� 4'H91'8;)*-*� 6./4/�
0� �*)7/(('�

� '4'-46)9)4*02/� (*0'1(29E� 0*+(2�D/2*)J98/(;�
2� 9(E*.6� ?/41/�� �� 4/+*)'� �*)7/((/� 7:8*� .*(•H-M�
)p�-*� )'2*1*4*'� J9(8'))*'� 54'0*(E*.(10*� )/.� 54*M�
���� � �� �  �� Aq� ?/41/� 2*?/).*0/)9'� @4*)1/� *1./8*�
5492/DG� 0� 2*1*4*?� -*0*498*(;G� J1*� 5*8919J'(2/3�
""� (14/1'-9J'(2/3� *7(1/)*02/� )/(1*31'8;)*� 14'<
76'1� 0� 24/1J/+H9+� (4*2� .*791;(3� 4'H91'8;)*-*

6(5'E/� 9� *08/.'1;� �*)'=29?� 7/(('+)*?�� �8/0<
):+� 6./4� 54'.5*8/-/8*(;� )/)'(19� )*� ax œ V f W �
7'8*-0/4.'+(29E� 0*+(2G� .'+(10*0/0H'+�5*.� 2*?/)<
.*0/)9'?� -')'4/8/�  /+� tbn{­”saMk� 2� >-6� *1� � 6 <
-/)(2/�

�.)/2*� 7'8*-0/4.'+=/?� 6./8*(;� (*40/1;� 0:<
5*8)')9'� T1*-*� 58/)/�� �� 1*� 04'?3� 2/2� (*0'1(29'�
0*+(2/� -*1*0989(;� 2� )/(1658')9>� 54*190� -4655:�
 /+M /'0(2*-*G� .46-/3� -4655/� 7'8:E� !� 2*456(�
-')'4/8/� �*24*0(2*-*�!�*746H98/(;� )/� (*0'1(29'�
J/(19G� 0:(1/08')):'� 0� 2/J'(10'� D/(8*)/� 0*(1*J<
)*'� �6-/)(2/�� �*)146./4� 7'8:E� D/(1/098� 0*+(2/
KM+� /4?99� 5'4'+19� 2� *7*&>)'�� �� 7*3E� *)9� 5*)'(89�
7*8;H9'� )*1'49�

�1*7:� *78'-J91;� )*8*3-')9'� KM+� /4?99� 9� 6.'4<
L/1;� 4/+*)� �6-/)(2/G� %M+� /4?99� 7:8*� 5492/D/)*�
0� )/J/8'� /54'83� @*4(94*0/1;� �'0'4):+� �*)'=� 9�
*108'J;� )/� ('73� J/(1;� (98� 94*190)92/�� �*+(2/
%M+� /4?99� (�6(5'E*?� 0:5*8)989�T16�D/./J6�� �*(8'�
65*4):E� 7*'0� *)5� D/E0/1989� 58/=./4?:� )/� )4/<
0*?� 7'4'-6� �'0'4)*-*� �*)=/� 0� 4/+*)/E� (1/)9)�
�/?')(2*+� S�/?')(2MN/E19)(29+^� 9� �/8910'9�
(2*+�� �� T19E� 58/=./4?*0� (*0'1(29'� J/(19� )*0'89�
)/(16)8')9'�� �*� 0� T1*� 04'?3� 0� 1:8p� (*0'1(29E�
0*+(2� 0� (1/)9=/E��'H'5S\2*+� 9� �/D/)(2*+� )/J/8(3�
2*)144'0*8>=9*)):+� ?31'L�� �*D)928/� )'*7E*<
.9?*(1;� (931;� (� @4*)1/� J/(1;� (98� .� � 3� 7*4;7:�
(� ?31'L)92/?9G� 9� )/(1658')9'� )DMD/� T1*-*� 549<
*(1/)*098*(;�

�*8*L')9'� 0� 4/+*)'� �6E/)(2/� *(1/0/8*(d�� )/<
543L')):?�� ��*7'9E� (1*4*)� G �.'(;�7:89� (*(4'.*1*<
J'):� D)/J91'8;):'� (98:�

� '(2*8;2*� 4/D� 0� 1'J')9'� /54'83� .')929)=:�
5*.E*.989� 2� -*4*.6G� )*� D/E0/191;� '-*� )'� ?*-89��
Ah� /54'83� 7'8*-0/4.'+(29'� J/(19G� -8/0):?� *74/<
D*?� 2*))9=/� -')'4/8/� N264*G� 54*40/0� @4*)1G�
��*�‰�3�� 2� �6-/)(26� (� >-/�� �*� 549D:06� 7*8;H'<
09(1(2*+� *4-/)9D/=99� 9� • Uœ ¬b V n ” k ak ��*0'1/� )/� D/<
C916� -*4*./� 5*.)389(;�1:(3J9�4/7*J9E�� �'(?*143�
)/� (98;):+� /41988'49+(29+� *7(14'8G� D/ �=91)929�
�6-/)(2/� (1*+2*� *1790/89� 0('� /1/29�� �1/4929G�
L')C9):�9� .'19�5*.)*(989� )/�89)9>�*-)3�7*')49�
5/(:G� E8'7G� 0*.6�� A%� /54'83� �6-/)(29+� 4/7*J9+�
5*82�(*0?'(1)*� (� J/(13?9� �4/()*+��4?99� 5'4'H'8�
0� 2*)14/1/26� 9� 0� L'(1*2*?� 7*>� 6 � �(14*+�  *-98:�
*174*(98� 7'8*-0/4.'+='0� *1� -*4*./�

�98:� 54*190)92/� 0('� 04'?3� 0*D4/(1/89� D/�
(J'1� 0*+(2G� 5'4'74/(:0/'?:E� (� �'0'4)*-*� �/0�
2/D/�� �9(8'))*(1;� 7'8*-0/4.'+(2*+� /4?99� 0� �*)<
7/(('� 0� /54'8'� 60'89J98/(;� 5*J19� 0.0*'\� (� A,� 1:<
(3J9�H1:2*0�9� (/7'8;�.*�RK�1:(3J�� Y*13� (*0'1(29'�
0*+(2/� 9� (*E4/)389� 'C'� )'D)/J91'8;)*'� J9(8')<
)*'� 54'0*(E*.(10*� S,RM3� 9� KM3� /4?99� 9?'89� 0�
T1*� 04'?3� *2*8*� i,� 1:(3J9� H1:2*0� )� (/7'8;^G� )*�
*)9� 6(165/89� .')929)=/?� 0� 2/0/�8'499� 9� 74*)'<
5*'D./E�

�*0?'(1)*� (� ,RM+� /4?9'+� .'+(10*0/89� 5/419<
D/)(29'� J/(19�  /E)*G� )*� *)9� 7:89� 30)*� )')/<
.'L):��  /E)*0C9)/� 7:8/� 54*308')9'?� 268/C ‹ � M�
/)/4E9(1(2*+� 2*)144'0*8>=99�� ,‚� *143.:�  /E)0�
5*5/./89� 5*� )'(*D)/1'8;)*(19� 9� 24'(1;3)'M('M�
4'.)32)G� /� 9)*-./� 9� 7'.)329G� 5*../0H9'(3� .'&



����*�� �����������H�I� ��5� � ��� ��� � �� ����7�����*� *���� ������J � �:K: R%

?/-*-9J((29?� 5*(68/?� /)/4E9(1*0��  /E)*� )� '-*�
*246L')9'G� 6J91:0/3� )/(14*')9'� 146.*0:E� 24'<
(1;3)(29E� ?/((G� ��� 4'H/89(;� 543?*� 0:(16591;�
54*190� �*0'1(2*+� 08/(19�

�'?/86>� 5*?*C;� 7'8*-0/4.'+=/?� *2/D:<
0/89� 9E� /-')1:�� � /2G� )/J/8;)92� H1/7/� %M+� /4<
?99� �('0*8*.*0G� 05*(8'.(1099� 5'4'7'L/0H9+�
2� 7'8:?G� 04'.51'8;(29� 58/ � � � 4*0/8� *5'4/=99�
)/� 58/=./4?/E� D/� �'0'4):?� �*)=*?G� J1*� 549<
0'8*� 2� *-4*?):?� 5*1'43?�� �� ('4'.9)'� /54'83�
5*8*L')9'� 0*+(/\� eL)*-*� @4*)1/G� *(*7'))*� 0�
&_G*)7/(('G� 7:8*� 13L'8:?�� �78'-J91;� '-*� ?*L)*�
7:8*�561'?� 5'4'74*(29� )/�5*?*C;� ,RM+� 9� KM+� /4<
?93?� J/(1'+� �24/99(2*-*� @4*)1/� )� ?*7989D/<
=99� 4/7*J9E� �24/ � � � :�

²� (*(1/0'� �24/99(2*-*� @4*)1/� ,$� /54'83�
,�,%�-*./�7:8*�(*D./)*�149�/4?99�� ,M3��24/9)(2/3�
/4?93�S2*?/).6>C9+����� � /=98'=29+^7:8/�(@*4<
?94*0/)/� 9D� 0*+(2� 7:0H'+� �9'0(2*+� -4655:� 9�
.'+(10*0/8/� 54*190� 5 ' 1 8 > �Y^0= '0� D/5/.)''� �9'0/��
AM3��24/9)(2/3�/4?93�S2*?/).6>C9+�� �����2/J2*^�
(*� H1/7*?� 0� �2/-'49)*(8/0'� S�)'54*5'14*0(2^�
*74/D*0/8/(;� 9D� 0*+(2� 7:0H'+� Y/4;2*0(2*+�
axœff€a�� �)/� 0'8/� 7*4;76� 54*190� 9)1'40')1*0�
""� .')929)='0� 0� �4:?6� 9� �*)7/(('�� RM3� �24/9)<
(2/3� /4?93� S2*?/).6>C9+�""� � � �� Y6.32*0^G� H1/7�
�e1*4*+� )/E*.98(3� 0� �.'(('G� .'+(10*0/8/� 54*<
190� 9)1'40')1*0� 0� 4/+*)'� Y'4(*)�! � �92*8/'0�! �
�.'((/�

�*(2*8;�•�� 5'18>4*0(29'� 0*+(2/� 9*(8'� 5*)'<
('))*-*� 9?9� 5*4/)J'H-3� 7:89� *11'()'):� D/� 4'26�
�746JG� /� Ht•ŠFs]� /)-8*M@4/)=6D(2)E� 9)1'40')<
1*0� 0� /54'8'� ,%,%� -*./� 9D-)/):� 9D� �24/9):�
)� �4:?/G�! �(*D./0/8/(;� 4'/8;)/3� 0*D?*L)*(1;�
.83� 0;9>8)'1 �53� �24/9)(29?� @4*)1*?� )*0:E�
D/./J�

AR� /54'83� ,%,%� -*./� 5*(1/)*08'))'?� �*891<
7>4*�m � � ,~ � � S7^�m')14/8;)*?D&� �*?91'16�� � S7^� �
""� 2*?/).*0/)9>� �24/9)(29?� @4*)1*?� 7:8*�
./)*� .0/� D/./9)3Z� [/^� D/)31;� �*)'=29+� 7/(<
('+)� 9� 7^� 6(1/)*091;� )'54'4:0)6>� (03D;� (� �')M�
-4HH#

�/)‹)'+H'+� 9� )'40**J'4'.)*+� 9D� T19E� D/./J�
7:8/� ! �*08/.')9'� �*)'=29?� 7/(('+)*?G� 1/2� 2/2�
7'D� *(0*7*L.')93� �*)7/((/� 9� 4/D-4*?/� *()*0):E�
(98� �')929)/� )'8;D3� 7:8*� (J91/1;� 54*J):?� 5*M�
�>L')9'� �*0'1(2*+� 08/(19� )/� �24/9)'� 9� )'8;D3�
7:8*� *2/D/1;� .*(1/1*J)*� .'+(10'))6>� 5*?*C;�
�')-'4(2*+� �*0'1(2*+� 4'(567892'�� �?'5)*� 5*<
T1*?6� ��� � �� �')9)� 'C'�AA� /54'83� 1'8'-4/@94*0/8�
2*?/).6>C'?6� �24/9)(29?� @4*)1*?� ��� � �� ƒaa¬kM�
0*06M�0('')2*Z

[�24/9)/� *73D/)/� 549D)/1;� �*97/((@4*)1�
7'D6(8*0)*� 0/L)'+H9?� 624/9)(29?� @4*)1*?� 9�
0*�J1*�7:�1*� )9� (1/8*�)'?'.8'))*� 0:5*8)91;�D/<
./)9'� -8/02*?/� ./1;� (*89.)*'� 5*.24'58')9'�)/�
6J/(1*2� �*)7/(('+)�! �  /4965*8;�� �D� ?/1'<
49/8*0� �*.0*+S\2* �~*� S)/42*?0*')� �24/9):�� ! �
� !" �� �3� Hees[2� J1*�0*'))*-*�9?6C'(10/�)/��24/9<
)'G� ./L'� )'� (J91/3� �.'((:G� 9?''1(3�?/((/G� )/.*�
)'�2*591;� '-*G� /�1*1J/(�@*4?94*0/1;�9� .*)'=29E�
4/7*J9E� 9� )*0:'�  H(19� .83� 0D3193� �/-/)4*-/

9� �*(1*0/��  *7989D*0/89� 89� 0:� 0('E� *@9='4*0�
)/��24/9)'“� �*�J1*�7:� 1*�)9� (1/8*� )/.*� 7:(14*�
9� D)/J91'8:>� 60'89J91;� (98:� 54*190� � ')9<
29)/#� }}�

� *� 2*?/).*0/)9'� �24/9)(2*-*� @4*1E1/� 9� 43.�
462*0*.3C9E� 4/7*1)92*0� �24/9):� 9DMD/� ?'(1)9<
J'(29E� 9)1'4'(*0� D/.'4L90/89� 5'4'74*(��E6� 0*+(2�
0� �*)7/((�� ��� ��� �)1*)*0M�0('')2*� 14'7*0/8�
9D?')')93� 4/D-4/)9J91'8;):E� 89)9+� 0� �*)7/(('G�
)*.J9)')93� ('7'� *()*0)*+� J/(19� 0*+(2G� .'+<
(10*0/0H9E� 0� T1*?� 4/+*)'G� )� )'� (*-8/H/8(3�
549D)/1;� .*)'=29+� 6J/(1*2� @4*)1/� 0/L)'+H9?G�
610'4L./3G� J1*� 5'4'.� �24/9)(29?� @4*)1*?�
(1*31� 7*8''� 0/L):'� D/./J9� )/� D/5/.'� )� >-'� �E&M�
4/)):�

�� )/J/8'� ?/3� m')14/8;):+� �*?91'1� ,~ �,,S7^�
*7F3098� 0:-*0*4� ��� � �� zp)1*)*06M�0('')2*� 9�
� �� ��� �*.0*+(2*?6� D/� )'0:5*8)')9'� .94'2190:�
*� 5'4'74*(2'� 5*.24'58')9+� 0� �*)7/((� 9� 5*14'<
7*0/8� *1� 462*0*.3C9E� 4/7*1)92*0� �24/9):� )/<
543L')93� 0('E� (98� .83� *(0*7*L.')93� �*)'=2*-*�
7/(('+)/�

�8/7*� *14/L/89(;� )/� 5*8*L')99� 0� �*)7/(('G�
-.'� 4/D0'41:0/89(;� 4'H/>C9'� 24*0*54*891):'�
7*)G� 9� .'+(1093� ,BM+� /4?99� 5/� 8'0*?� 24:8'� eL<
)*-*�@4*)1/G� E*13� T1/� /4?93G� )'� 0(14'J/3� ('4;'D<
)*-*� (*54*1908')93G� 54*.*8L/8/� (14'?91'8;)*'�
)/(1658')9'�� A%� /54'83� *)/� *08/.'8/� (1/)=9'+�
�*4-*0/3�S�/8;(2^�—a�0:H8/�2�4'2'�  /):J�� �.)/2*�
7'8*-0/4.'+(29'� J/(19� 0� T1*?� 4/+*)'� *1E*.989�
(4/0991'8;)*� *4-/)9D*0/))*G� (*E4/)33� L906E*�
(986� ""� 0**46L')9'�

�')929)=:� (14'?989(;� D/E0/191;� 9)9=9/1906�
0� (0*9� 4629� 9� *2/D/1;� (*.'+(109'� )/(165/0H9?�
/4?93?� �*8J/2/�� �)/3� *� 2*)144'0*8>=9*)):E�
?31'L/E� 0� 1:86� (*0'1(29E� 0*+(2G� �')929)� (1/<
4/8(3� 9(5*8;D*0/1;� 78/-*54931):+� .83� ('73� ?*<
?')1�� � � T1*?6� 04'?')9� /)19(*0'1(29+� ?31'LG� )/<
J/0H9+(3�0� 4/+*)'� �'H')(2*+�)� �/D/)(2*+G� *E0/<
198� 6L'� ?)*-9'� 0'4E)'.*)(2)'� (1/)9=:�� �� 2*)='�
/54'83�(98:�?31'L)92*0�)/(J91:0/89�*2*8*�RB�1:<
(3J�J'8*0'2�� 31'L)929�.'D*4-/)9D*0/89�1:�8�eL�
)*-*� @4*)1/G� *(*7'))*� %M+� /4?99�

�'H')(29+�?31'L�7:8�54*308')9'?�2*�5'7/)9+G�
5'4'L90/'?:E�0�1*1�5'49*.�146.*0:?�2/D/J'(10*?��
�49J9)*+�?31'L/�1/2L'�7:89�9�('4;'D):'�*H9729G�
.*56C')):'� ?'(1):?9� *4-/)/?9��*0'1(2*+�08/(19�
D9?*+� ,%,K! ,%,%-*./�� �49�0*((1/)*08')99��*0'1<
(2*+�08/(19�5*(8'�*(0*7*L.')93� ('0'4):E�*246-*0�
�*)(2*+�*78/(19� 7:89� 54*0'.'):� ?'4*5493193G�
9?'0H9'� ='8;>� 89209.94*0/1;� 04/L'(26>� /-')<
1646�� � *�)'�0('�*)9�)4*0*.989(;�54/098;)*���/J/(<
16>�5*.�6./4�5*5/./8/�)'�1*8;2*�2/D/=2/3�0'4E6H<
2/G�)*�5� 146.*0*'�2/D/J'(10*�� �'4'.2*�54*0*.98*(;�
0:('8')9'� 9D� E61*4*0� 9� (1/)9=� 5*?9?*� 2*9144'�
0*8>=)*))*+� J/(19� 2/D/J'(10/�1/2L'�)� 146.*0:E�
2/D/2*0�� �4*9D0*.989(;� ?)*-*J9(8')):'� /4'(1:G�
(/?*'� (8*0*� [2/D/2#� 9D-*)38*(;� 9D� *79E*./�� �� )'<
2*1*4:E� ?'(1/E� 00*.98*(;� )*0*'� /.?9)9(14/190<
)*'� .'8')9'� !� 0?'(1*� *246-*0� 9� (1/)9=� (*D./0/<
89(;�6'D.:� ""� 0*8*(19G� 2/2�0�m')14/8 � �)*+� �*((99��
I19� 9(24908'H13� 5*891929� 5/4199� 9� �*0'1(2*+



� � � � � � � � ( � � ) * � � �  � + � � # B C D � �� � � � � �

08/(19G� 54*0*.90H9'(3� 5*.� 8*D6)-*?� [4/(2/D/J9<
0/)93#G� 9?'89� (/?:'� *149=/1'8;):'� 5*(8'.(1093G�
9)9� ./89� 0*�J?*L)*(1;� 7'8*-0/4.'+(2*+� /-')164'�
9(5*8;D*0/1;� )'.*0*8;(10*�2/D/2*0�0� (0*9E�='83E��
c429?� 549?'4*?� T1*-*� 3098(3� �'H')(29+� ?31'LG�
2*1*4:+�5*?'H/8� 4/D-4*?6�7'8*-0/4.'+='0�0��*)<
7/(('��  31'L� 5490'8� 2� 1*?6G� J1*� e)H:+� @4*)1�
)'�1*8;2*� )'�?*-�5*(8/1;�5*.24'58')9+�)/�-8/0):+�
0� 1*� 04'?3� �*(1*J):+� @4*)1G� )*G� )/54*190G� (/?�
)6L./8(3� 0� 5*?*C9�

�*+(2/� eL)*-*� @4*)1/� 4'.'89� 0�)'54'4:0):E�
7*3E�� �4*?'� 1*-*G� (:5)*+� 19@� )'6?*89?*� 2*(98�
43.:� 7*+=*0�� �'('))''� 7'D.*4*L;'� 9� J/(1*'�
@*4(94*0/)9'� 0*.):E� 54'-4/.� 9D?/1:0/89� (98:�
24/()*/4?'+='0G� 14'19+� ?'(3=� )'� 0:E*.90H9E�
9D� 7*'0�� ��2*-./�0�('4'.9)'�/54'83�KM3�/4?93�0)*0;�
)/J/8/� )/(165/1;� 0� -867;� �*)7/((/G� *7'(24*08')<
):'� J/(19� %M+� 9� ,RM+� /4?9+� 6L'� )'� ?*-89�5*..'4<
L/1;� ''�� Y*13� 2� )/J/86�?/3�9)9=9/190/�)/�>-'�0('�
'C'� )/E*.98/(;� 0� 462/E� �4/()*+� �4?99G� )/(16<
5/1'8;):+�5*4:0� (*0'1(29E� 0*+(2� (� 2/L.:?�.)'?�
*(8/7'0/8�� �('�7*8''�0'4*31):?� (1/)*098(3� 5'4'<
E*.� 54*190)92/� 0�*7HG''� )/(16)8')9'�� � /� eL)*?�
)� �24/9)(2*?�@4*)1/E� )/D4'0/8� *5/():+� .83� �*<
0'1(2*+� 4'(5678929� 5'4'8*?�� �9H ;� 7'DD/0'1)*'�
?6L'(10*� 9� -'4*9D?� 7*+=*0G� 2*?/).94*0� 9� 5*<
8914/7*1)92*0� AM+� �24/9)(2*+G� KM+G� %M+G� ,BM+�
9� ,RM+� /4?9+� 5*D0*8989� *1./891;� )/(1658')9'�
T1*-*� 5'4'8*?/� .*� 1*-*� 04'?')9G� 2*-./� 0*+(2/?�
�*8J/2/� )/� 0*(1*2'� 7:8� )/)'(')� (*246H91'8;<
):+� 6./4�

�3L '8*'� 5*8*L')9'� (28/.:0/8*(;� .83� �4/(<
)*+� �4?99� 9� )/��/5/.)*?�@4*)1'G�2*1*4:?�2*?/)<
.*0/8�� �� ��� �/.'L):+���(*7'))*(1;>�T1*-*�@4*)1/�
7:8*� 1*G� J1*� )/� 4/D):E� '-*� 6J/(12/E� (*0'1(29'�
0*+(2/� 9?'89� 4/D89J):E� 54*190)92*0�� �4*190�
(*0'1(2*+� qM+� /4?99� .'+(10*0/89� 46((29'�9�T(1*)<
(29'�7'8*-0/4.'+(29'�J/(19G� 54*190� /4?99��*0'1<
(2*+��/1099� ! � 7'8*T(1*)=:�9�)'?=:G� 54*190�Q'8*<
46((2*M�91*0(2*+� /4?99�! � )'?=:� 9� 7'8*9*8329�

�46.)/3� *7(1/)*02/� (8*L98/(;� )/� @4*)1'�
/4?99� �*0'1(2*+� �/1099�

R� ?/41/G� D/� .');� .*� 1*-*G� 2/2� 2*8J/2*0(29'�
0*+(2/� )/J/89� )/(165/1;� )/� 0*(1*2'G� 0� �/1099�
5'4'H8/� 0� )/(1658')9'� /4?93� )'?'=2*-*� -')'4/8/�
@*)� .'4� �*8;=/�� I1/� 2*)144'0*8>=9*))/3� /4?93G�
(&>4?94*0/))/3� 0� 4/+*)'��97/0:�S�9'5/3^G� 3083<
8/(;� D)/J91'8;)*+� (98*+� �)1/)1:� 0� �497/8192'��
�*(1*38/� *)/� 0� *()*0)*?� 9D� 1/2� )/D:0/'?:E�
[.*74*0*8;='0#�� �� /4?99� 7:8*� .0'� .909D99G�
)'(2*8;2*� *143.*0G� (@*4?94*0/)):E� 5497/819+<
(29?9� 7/4*)/?9� S8/).(0'4^G� 2465):+� 46((29+�
7'8*-0/4.'+(29+� *143.�2)3�J3��90')/� 9� )'(2*8;2*�
4*1� 8/1:H(29E� 7'8*-0/4.'+='0G� (*D./)):E� 8/1<
09+(29?� 764L6/D):?� )4/091'8;(10*?� �8;?/M�
99(/�

�*0'1(29'�8/1:H(29'�J/(19�)'� (?*-89�(.'4L/1;�
)/(1658')9'� T1*+� /4?99G� 9?'05-'+� J9(8'))*'� 9�
1'E)9J'(2*'� 54'0*(E*.(10*�� �)9� 0:)6L.'):� 7:89�
)/J/1;� *1E*.�D/� 4'26� �9'869'�� ,K�?/41/� )'?'=29'�
9� 7'8*-0/4.'+(29'� 0*+(2/� D/E0/1989�  91/06� S� 8<
-/06^� 9�*2/D/89(;� 0� iB�298*?'14/E� *1� �9-9�

��� ��� �')9)G� 0:(165/3� 5/� J4'D0:J/+)*?� D/<
('./)99� 58')6?/�  *(2*0(2*-*� �*0'1/� R� /5<
4'83G� 5*.4*7)*� *(1/)*098(3� )/� 5*8*L')99�@4*)1/�
0� �/1099�� �)� 5*.J'42)68G� J1*� )/(1658')9'�
)'?='0� )/E*.91(3� 0� (03D9� (� *7C9?9� 58/)/?9�
�)1/)1:�

[�'5'4;� )'?=:G� ! � -*0*498� ��� ""�� �')9)G� !�
9.61� )/� �09)(2G� J1*7:� *14'D/1;� ,ig¬œ�� �� ('0'4/�
9?�5*?*-/>1�T(1*)(29'�7'8*-0/4.'+=:�)/�.');-9G�
2*1*4:'� 9*(:8/'1� �)-�593G� )49� 5*?*C9� .*74*<
0*8;='0G� 2*1*4:E� 9*(:8/>1� H0'.:� 9� ./1J/)'G�
)/(20*D;�5*.2658')):'�?9889/4.'4/?9��)-899G�
O4/)=99� 9� �?'4929�� �)9� .'+(106>1� )*� (*0'4<
H'))*�3()*?6�.83�)/(�*7C'?6�58/)6G� 5*8;D63(;�
1'?G� J1*� 0� �'4?/)99� *)9� 24*0/0:?9� 5*./08'<
)93?9� *(8/7989� .09L')9'� (9/41/2*0='0� 9� 4'<
0*8>=9*)'4*0�� ��E*13�*)9�J60(106>1G� J1*�.:H/1�
)/� 8/./)G� *)9� 0('� L'� (*J89� ?*?')1� .*(1/1*J)*�
6.*7):?� .83� 9(5*8;D*0/)93G� .83� 1*-*G� J1*7:�
54'.*(1/091;� �9).')764-6� J/(1;� 0*+(2� 9� 6(9<
891;� )/19(2� (� D/5/./� )/� 9(1'4D/))6>G� 9D?6J')<
)6>� �/109>� 9� 6-4*L/1;� )/?#

�/(1658')9'�)'?='0�9�7'8*-0/4.'+='0�D/E0/1:<
0/8*� )'� 1*8;2*� &�/109>G� )*� 9� �*0'1(26>� �9106G�
1'4491*49>� 2*1*4*+� *7*4*)389� 54/0*@8/)-*0:'�
J/(19� (*0'1(2*+� �/5/.)*+� /4?99G� 5'4'9?')*0/)<
)*+� ,R� ?/41/� ,%,%� -*./� 0� �91*0(2*MQ'8*46((26>�
/4?9>�� ,R� ?/41/� )'?=:� D/E0/1989� N/089� SN 36<
83+^G� /� AB� ?/41/� ! � �*)'0'L� S�/)'0'L9(^�

�91*0(2*MQ'8*46((2*+� /4?99� 549H8*(;� 0'(19�
7*4;76� )'� 1*8;2*� 54*190� )'?='0G� )*� 9� 54*190�
7'8*)*832*0G� 2*1*4:'� 0� ?/41'� 1/2L'� 5'4'H85�
0� )/(1658')9'� 9� (14'?989(;� D/E0/191;� �98;)6�
S�98;)>(^�

�('� 5*5:129� 7'8*5*832*0� 54*.09)61;(3� )/�
�98;)6�(�D/5/./�5*1'45'89�)4*0/8�� �.)/2*�2*?/)<
.*0/)9'� �91*0(2*MQ'8*46((2*+� /4?99� 0� E*.'� T19E�
7*'0� .*56(198*� ('4;'D)6>� *H9726� ! �?'L.6� J/<
(13?9� �91*0(2*+� 9� �/5/.)*+� .909D9+G� 0E*.90H9E�
0� (*(1/0� /4?99G� *74/D*0/8(3� 4/D4:0� .*� $B� 298*<
?'14*0G� 54924:0/0H9+(3� 0('-*� 89H;� .06?3� 4*<
1/?9�� I1*� ./8*� 7'8*5*832/?� 0*D?*L)*(1;� /1/2*<
0/1;� �/5/.)6>� .909D9>� (� @8/)-/� 9� 0� )*J;� )/�
,q� /54'83� D/E0/191;� -*4*.� �9.6�� �/� (8'.6>C9+�
.');� 5*.� ./08')9'?� J9(8'))*� 54'0*(E*.3C'-*�
54*190)92/� 0:)6L.')/� 7:ZH� *1(16591;� -4655/�
0*+(2� �91*0(2*MQ'8*46((2*+� /4?99� )/� 7/4/)*<
09J(2*?� )/54/08')99�� �� 4'D68;1/1'� )/� 6J/(12'�
�/5/.)*+�.909D99� (*D./8*(;�J4'D0:J/+)*�13L'8*'�
5*8*L')9'��  *L)*� 7:8*�*L9./1;�6./4/�7'8*5*83<
2*0� (� >-/� )/� �98;)6�� �'?� )'� ?')''G� 2*?/).*0/)9'�
/4?99� )'� 549)38*� )92/29E� ?'4� .83� D/C91:� -*<
4*./\� 0� )'?� )/E*.98(3� 89H;� ,$RM9� �*??6)9(19<
J'(29+� 5*82�

,q� /54'83� 7'8*5*8329G� 54*40/0H9(;� )/� (1:2'�
�91*0(2*+� 9� �/5/.)*+� .909D9+G� )/J/89� .09L'<
)9'� )/� �98;)6�� � � h� J/(/?� j14/� ,%� /54'83� *)9�
6L'� 5*.E*.989� 2� -*4*.6� (� >-*M0*(1*J)*+� (1*<
4*):�

�14*?� ,%� /54'83� 0� �98;5'� )/J/89(;� 65*4):'�
689J):'� 7*)�� �/E0/190� L'8'D)6>� .*4*-6� �9./� !�
�98;)/G�7'8*9*8329�5*86J989�0*D?*)H*(1;�7:(14*



'A SA

‡
�

�	�������

�4*.)*&&

� � � � � �

��� � � � �
� ��������

��	�� ����

���	�� �
�������� �

 ����

!"�����#$

��% &�'�����($

'}�
)�$	��� �

�

,ha

ƒ&o­”

������� � * + ' � , - �
�� ��+(���	���� . �

��$#�(��

�'4.:);

/���$(��

G�=?C���OW� O/

0 1����%��

>?@AB�C�

_& *-98'�

�%���

+��2�3�� �
'$���

456$	�

7�5	��/

` x € &
8� � � 9 � � 	 � � � � �

'�	����:;�

	 45<��

��<�=�����#� > � , � � � $ � $ � � # � �

…&,9(1*+S,5;&

+$�$	��� ���� �� � �	��

1���	��

! !„a``zd“�– � ?�@�� A�
��=�<	���1�����B���1C(�	%-

0j� .
Œ/&42L764-�

§0

� � � ,�6$($�

'�6��� �
4 � � � �� �D�	6 �
1$(��� � � •

�:D4/);•&�

*
�6 � � � � ��� � � � � �

/u)*�_@9?*�
E)=+')F�

GHI� 25��	��� ��

�/
1���J�� -

�6(1/) /&��&&

>8COW�
O�/� �

7�_��O;

&*2J'1/v \Q*4*0*'

� K�$��% �$$$$$&

����L�	�MN� K � �
�/)./-�&�&&�&&��2

 6-*.L/4(1&3&82&&�

�K���$�

)���6

:���%�� ��$�%����� :)��� �

'$6$��	��

�� ƒ�*�9?7/+�

;?O

P��$ D����B�,� ���$	#���� BBBBBBB

7�3$�$�

� AQ

'����

'A SA



��>(��� �

!��,�(�� !�6�*� �

� � � � � � -

S� � � � M� > 8; � %&%&�7�@

��	�5� R��	�$� �� 	$�$��� 2������� 2�3�#$� ,	�$	�� �
Q	$�$��� ($��$/

:��22�����$� ������ '���$�$� 2���#� 	$���2��	��( �
�� 	$�$��� ($��$

=$2�$���	�5� 	$���2��	�5��� ��3�#$� ������ �	�����	��� �
�� ������$�#��J��

��	�5� ������	���� R��	�$� �� (�(�	��� 	$����%���� �
2��#��<�	�5� '���$�$� Q���	��� �S�S� ��/

:��22�����$� ������ '�$�	��� ,�(��� 	$� ������	�(� R��	�� �
2���#� 	$�$��(� ��	��	$���2��	�5� T<	��� ���22�

=$2�$���	��� �#$���� '�$�	��� ,�(��

*�L��� 	$���2��	��� ������ ������	���� R��	�$� �
*�����<#�	��� K�$�$

*�3�#� ��������3� �����

:��������$5� �����	$� K�$�%��$� �� 2�3�#� >U� ����� #���6�� �
	$� 2�(�L%� ��$<#�		�(

��	�5� R��	�$� �� >V� ($5� Q�� 	$�$��� 	$���2��	�5� E�	���	$/

'�	�������CJ��		��� (5��<�-�2�#�������		��� $��	�$(� �
,	�$	��� �� ������$�#��J$(�

4$��	�� �$�($�����$

*���2$J�5� $	�������(�� �����$(�� W$�$�2������� � �
� � ������� � � W$�$��$6����� <���6	�3� #����

4$��	�� #�������� ��$�	�3� 2$���6$	

D : �E

h�i

�����$	��� ��� R�$	J�6���(� R����� Q>X� $2���5/

��	�5� R��	�$� �� ��	J�� �C�5� �S�S� ��

E$��� 6$3�$�$� ����#��� �	�����	�$(�� �� ������$�#��J$(�

E$��� ������<#�	�5� ����#��� '�$�	��� ,�(���

1��������5� +��������� ���2������-� ����2����$		$5� 4�(�	���

jAA ���
! p!

VXX�
! "!

YXX� �(
M )



� � 0 � 3 � � ! � � , � ( � � � 4 5 � * � � � � � � ( � � ! � 6 � * � � � � � � � � - �

5'4'74*(91;� 0� �98;)6� D)/J91'8;):'� 5*.24'58'<
)93�� �(>� (986� 04/L'(2*-*� 6./4/� 949)38� )/� ('73�
,$RM+� �*??6)9(19J'(29+� 5*82\� 0� 1'J')9'� 14'E�
.)'+� *)� -'4*9J'(29� *7*4*)38� >L)6>� 9� D/5/.)6>�
J/(19� -*4*./�� � 83 � 7*4;7:� (� 7'8*5*832/?9� 7:8�
(*D./)� �*0'1� *7*4*):� �91*0(2*MQ'8*46((2*+� 4'(<
5678929�� � /J/8/(;� T0/26/=93� )/97*8''� ='))*-*�
9?6C'(10/�� �('� 5*5:129� *1(1*31;� -*4*.� 7:89�
7'D6(5'H):�� AR� /54'83� (*0'1(29'� 0*+(2/� *(1/0989�
�98;)6�

� /(1658')9'� )'?='0�9� 7'8*5*832*0� 54*190� �*<
0'1(29E� Œ^' � �&�7892� �/1099�9� �910:� *108'28*� D)/<
J91'8;):'� (98:� �/5/.)*-*� @4*)1/�� �8'.6>C9+

6./4� 5/� T1*?�@4*)1'� 2*)144'0*8>=93� )/)'(8/� 5*.�
�'14*-4/.*?�� �.)/2*�4'H/>C9'�7*)�5*.�� '14*-4/<
.*?� 4/D0'4)689(;� 89H;� 0� ?/'� ! � 9>)'� ,%,%� -*./G�
1*� '(1;� 0� 1*� 04'?3G� 2*-./� -8/0):'� (98:� � *8J/2/ �
)/� �*(1*J)*?�@4*)1'� 6L'� 5*1'45'89� 5'40*'� 2465<
)*'� 5*4/L')9'�

�62*0*.91'83?� *7F'.9)'))*-*� 5*E*./� � )<
1/)1:� )'� 6./8*(;� )/)'(19� *.)*04'?'))*-*� 6./4/�
0('E� 2*)144'0*8>=9*)):E� (98� 5*� �*0'1(2*+�
4'(567892'�� �49J9):�T1*-*�D/28>J/89(;�0� 7'()4)M�
?'4)*+� (1*+2*(19� 9� 65*4(10'� �4/()*+� �4?99� )�
0� 54*190*4'J93E� 0)6149� 2*)144'0*8>=9*))*-*�
8/-'43�



6 : 6 	 . 	 � L M N � E �L M : �O :

� �& ' � � � ( � ) � � � *+� � � � � �
) , - � � � � � . � ) � )  

"�

� e � � � / � �m � m � � � � � � � � � � � � � � � � � � � � 	 �  � � � !

"�4*D)/3�*5/()*(1;G� 2*1*46>� 54'.(1/0838�
.83� ­k{s•­”kaa� 4((5p�78929�5'40:+�*7FM�
'.99()9;5d�5*E*.� �)1/)1:G� ?*-8/� 7:1;�
89209.94*0/)/� 1*8;2*� 561'?� )/543L'<
)93� 0('E� (98� (14/):�� �/.*� 7:8*� ?*79<

89D*0/1;� ''� 8>.(29'� 9� ?/1'49/8;):'� 4'(64(:G�
624'591;� �4/()6>� �4?9>�� �� 5'406>�*J'4'.;� 14'<
7*0/8*(;� *2/D/1;� 5*?*C;� �*(1*J)*?6�@4*)16G� -.'�
4/D0'4)68/(;� 7*4;7/� (� -8/0):?9� (98/?9� 04/-/�

�C'� .*� )/J/8/� 2*8J/2*0(2*-*� )/(1658')93G
"� ?/41/� ,%,%� -*./�� �*0'1(2*'� 54/091'8;(10*� *7F<
3098*� 549D:0� 0� �4/()6>� �4?9>� 146.3C9E(3�
4*L.')93� ,K%%� -*./�� I1*1� 54)D;H� ./8� �4/()*+�
�4?99� 5*5*8)')9+� (0:H'� A$$� 1:(3J� J'8*0'2�
" " � /54'83� 7:8� *7F308')� .'24'1� �*0)/42*?/� *� ?*<
7989D/=99� 146.3C9E(3� 4*L.')93� ,K%B! ,KKh� -*<
.*0� 0� .'0319� =')14/8;):E� -67'4)93E�

�1*7:� 6(5'H)*� 54*0'(19� ?*7989D/=9>� 9� 5*.<
)31;�?9889*):�146.3C9E(3�)/� 7*4;76�54*190�*7F<
'.9)')):E� (98� 9)1'40')1*0� 9� 7'8*-0/4.'+='0G

)6L)/� 7:8/� *-4*?9/3� 4/DF3()91'8;)/3� 9�*4-/)9<
D/1*4(2/3� 4/7*1/� 0� ?/((/E�� �4*-4/??/� .'+(109+�
�*??6)9(19J'(2*+� )/4199� )*� ?*7989D/=99� (98�
7:8/� 9D8*L')/� 0� [� 'D9(/E� m,p� � � � S7 ^� 0� (03D9�
(� 5*8*L')9'?� �*(1*J)*-*� @4*)1/#G� )/59(/)):E�
��� � ��g"Wlao€at�9�610'4L.')):E�� 4-7>4*m� � � � /5<
4'83� ,%,%� -*./�� � /� (8'.6>C9+� .');� *)9� 7:89�
*567892*0/):� 0� [�4/0.'#�

�� � 'D9(/E�m � � � � � S7^� 7:8/� ./)/� *=')2/� 5*8*<
L')93��*0'1(2*+�4'(5678929�0�(03D9�(� :/J/9H9?(3�
5*E*.*?� ��)1/)1:�

[�*7'.:� � *8J/2/� )/� �*(1*J)*?� @4*)1'G� !�
62/D:0/8*(;� 0� �'D9(/EG� ! � (*D./>1� J4'D0:J/+)*�
-4*D)6>� *5/()*(1;� .83� �*0'1(2*+� 4'(5678929��
� '*7E*.9?*� (/?*'� 24/+)''� )/543L')9'� (98��
J1*7:� 4/D791;� �*8J/2/#

m')14/8;):+� �*?91'1� �O� . � � � , a .�P?#CO�� *1�
�O� . �BCD f2� �# �P. � � � f � � � � �# i P � �C#�O�pCD f� *4-/<
)9D/=9+� 54908'J;� 2� O�.��4a/_� _hO�. �q � �� #?#�#CP �

� . �OCD � (/?:'� k � � # � � P � (8*9� �O?#hP7#� 28/((/�



� � � � � � � � ( � � � � + � � � � � � � � � � � � ( � * � � ( � : R'

� ' � *108'2/3� (98� (� UVabG� )'*7E*.9?*� 7:8*� 0� 24/1<
J/+H9+� (4*2�624'591;� �*(1*J):+�@4*91G� .*791;(3�
J9(8(99*-*� 94'9*(Y*.(10/� )/� -8/0)*?� )/54/08'<
)99G� *(1/)*091;� 9� D/1'?� *174*(91;� �*8J/2/� *1�
�*8-9G� *(0*7*.91;� “j&4/8� 9� �9794;�� �8/0)*'� 0)9<
?/)9'� m')14/8;):+� �*?91'1� *74/C/8� )/� 7:(14*'�
60'89J')9'� 5*5*8)')9+� .83� �*(1*J)*-*� @4*)1/��
�7F308'))/3� F ,� /54'83� ?*7989D/=93� 0� .'0319�
=')14/8;):E� � �67'4)93E�.*8L)/�7:8/�./1;�.'(3129�
)*0:E� 5*82*0� 9� 5*5*8)91;� .'+(106>C9'� J/(19�
i#4*)1/�� �/419+):'G� (*0'1(29'G� 54*@(*>D):'� *4-/<
)9D/=99� *73D/):� 7:89� (.'8/+G�0('G� J1*7:�?*7989<
D/=93�Vy—jlfb�0�*J');�(L/1:'�(4*29��m')14/8;):+�
�*?91'1�6E-3D:0/8G� J1*�2/L.:+�4/7*J9+�9�24'(1;3<
)9)G� 549D0/)):+� ""� /4?9>G� .*8L')� J60(10*0/1;�
8/7*16� *� ('7'G� 5*..'4L26� 0('E� 146.3C9E(3�

���'D9(/E�m')14/8;)*-*��*?91'1/�5/4199�-*0*M�
4)�~>(;� *� )'*7E*.9?*(19� 6(9891;� / � ~91/=9>G� *(*M�
�§'))*� (]^(.8�  ?*7989D6³ ?:E� 9� 24/()*/4?'+='0�

[� ' �*-4/)9J90/1;(3�*7:J):?9�545'?/?5�/-)M�
1/=99G� 8'2=93?9G� ?919)-/?9� 9� 54�G� 4/D091;�
/-91/=9>� -46)5/?9� 9� *.))*J2/?9� 4/7*J9?9�
„(4'.9� 24/()*/4?'+='0G� 4/(54'.'891;� ?(•2.6� 1/M�
�‹9?9� -465)/?9� 43.*0:E� 4/7*J9EG� J8')*0� 54*<
@'((9*)/8;)*-*� (*>D/G� 2/D/4?:G� 24/(5*/4?'+M�
-29'� J/(19G� @/74929#

�4*@'((9*)/8;):?� (*>D/?� 54'.8/E/8*(;� 54*<
)'(19� 54*0'4*J)6>� 4' � �9(14/=9>� (0*9E� J8')*0� 9�
§854/091;� )/� @4*)1� 0('EG� 7'D� 2*-*� ?*L)*� 7:8*�
*7*+19(;� )/� 54*9D0*.(10'�� m')14/8;):+� �*?91'1�
� _^'7*0/8� *1� )/419+):E� 9� (*0'1(29E� *4-/)9D/=9+�
549)31;� ?'4:� 2� 1*?6G� J1*7:� ?/((*0:+� 6E*. � 146<
.3C9E(3�0��4/()6>��4?9>�)'�* (8/7838�5'*7E*.9M�
?p �S_� .83� @4*)1/� 4/7*16� 0� 1:86�� �� 2/J'(10'� *.)*+�
8D�1/29E� ?'4� �Œ^'.8/ � ~/�1�� (;�D/?')91;� 0('E�?6LJ9)M�
(86L/C9E� L')C9)/?9�� � 83 � 1'EG� 21*� *(1/0/8(3�
+� 1:86G� 5'40*+� 9� -8/0)*+� *73D/))*(1;>� .*8L)/�
7:8/� (1/1;� 0('?'4)/3� 5*?*C;� �4/()*+� �4?99��
m � � 5/4199� 4'E>?').*0/8G� J1*7:� 2/L.;5d� J8')�
54*@(*>D/� 9�2/L.:+� (86L/C9+�9?'8�*(*76>�2/4<
1*J26G� -.'� 7:� *1?'J/8*(;G� 2/2� *)� 89J)*� fktkaMbn•�
�4/()*+� �4?99�� �� 549@4*)1*0:E� 4/+*)/EG� *(*<
7'))*� 0� �*0*8L;'G� m')14/8;):+� �*?91'1� 54'.8*M�
8J98�0**46L91;� 0('E� J8)�)*0� 54*@(*>D*0\� 0� ­yiœibW�
L'� - � (.*S\1/12/� *46L93� J8'):� 54*@(*>D*0� 5*.8'<
L/89� ?*7989D/=99� .83�*2/D/)93�5*?*C9� �4/()*+�
p4?99G� .83� D/:(�):� 0:7:0/0H9E� 9D� (14*3� 7*+=*0�

99� 1�� ��
0 � � 'D9(/E� m')14/8;)*-*� �*?91'1/� 4/DF3()3M�

8*(�;G� J1*� *(89� H '� 146.*0*'� )/('8')9'� *2/L'1� (*<
.'+(109'� 0� ³5/73‹')99� 0*+(2� *46L9'?� 9� *.'L.*+G�
-*� J9(8'))*(1;� UaX^bnVkaa� �4?99� ?*L'1� 7:1;� D)/<
J91'8;)*� 60'89J')/�

[ :� ?*L'?� *J'9;� (98;)*� 60'�89J)1;� )/H6�
/4?9>G� ! � -*0*498*(;� 0� �'D9(/EG� ! � '(89� 686J<
H9?� ''� ()/7L')9'� *46L9'?G� *.'L.*+� 9� 54��
� � (4'.9� )/('8' �) � 3� '(1;� 'C'� )'� ?/8*� *46L93G�
()431/))*-*� 989� ):-(5*8;D*0/))*-*� .83� ba^toV��
�(1;� )'� ?/8*� @/749J):E� D/)/(*0� 4/D)*-*� 9?6<
C'(10/G� )'*7E*.9?* � *� .83� /4?99G� 9� 14'76'1(3�
7:(14*'�)/E*-2.')9'�'-*�9�)/54/08')9'�0�/4?9>��
�*')):?�6J4'L.')93?G�D/0'.6>C9?�()/7)j')9'?

/4?99G� .*8L)/� 7:1;� *2/D/)/� )'?'.8'))/3G� H9<
4*2/3G� .'31'8;)/3� 5*?*C;� (*� (1*4*):� (/?*-*�
)/('8')93�� �/� T16� D/./J6� )/.*� 0D31;(3� 9D*�
0('E� (98#

m')14/8;):+� �*?91'1� 4'2*?').*0/8� 5/419+<
):?� 9� 54*@'((9*)/8;):?� *4-/)9D/=93?� (*D./1;�
=')14/8;):'� 9� ?'(1):'� 7>4*� 5*?*C9� 989� 2*<
?91'1:� (*.'+(1093� �4/()*+� �4?99�� � E � 5'40*+�
D/./J'+� 30838*(;� (*.'+(109'� 0� ()/7L')99� 0*+(2�

�(*7*� 0/L)*'� D)/J')9'� 549*74'1/8/� 0� 5'49*.�
?*7989D/=9+� 4/7*1/� 0� .'4'0)'�� � (5 'E� 0� 7*4;7'�
54*190� 9)1'40')1*0� 9� 7'8*-0/4.'+='0� 0*� ?)*-*?�
D/09('8� *1� 1*-*G� )/(2*8;2*� /2190)*� 76.61� 6J/(1<
0*0/1;� 0� D/C91'� �*0'1(2*+� 4'(5678929� H94*29'�
(8*9� 146.*0*-*� 24'(1;3)(10/�� m')14/8;):+� � *<
?91'1�62/D/8� )/� )'*7E*.9?*(1;� H94*2*� 0*08'2/1;�
24'(1;3)G�*(*7'))*� 24'(1;3)(26>�?*8*.'L;� )'D'?M�
8'.'8;J'(29E� -67'4)9+G� 0� 43.:� �4/()*+� �4?99�
w� 0� 94*.*0*8;(10'));2�� *143.:� .83� 4/7*1:� )/�
� *)6�9� �24/9)'�� m')14/8;):+� �*?91'1�14'7*0/8G�
J1*7:� ?*7989D/=93� 0� �4/()6>� �4?9>� 0� .'4'0)'�
(*54*0*L./8/(;�6(98')9'?� 54*.*0*8;(10'))*+� 4/<
7*1:�

�*0'1(2/3� 4'(567892/� .*8L)/� 7:8/� *7F3091;�
7'(5*C/.)6>� 0*+)6� 0('?� 1'?G� 21*� *12/D:0/8(3�
5*?*-/1;� '+� 0� 7*4;7'� (� 9?5'49/89(1/?9� �)1/)1:�
9� 9E� )/'?)92*?� �*8J/2*?�� m')14/8;):+� �*?91'1�
)/(1/90/8� )/� 54*0'.')99� (/?*+�L'(12*+� 5*891929�
5*� *1)*H')9>� 2� ?');H'092/?� 9� T('4/?G� 2*1*4;9��
(� )/J/8*?� 2*8J/2*0(2*-*� )/(1658')93� D/?'1)*�
6(98989� (0*>� /)19(*0'1(26>� .'31'8;)*(1;�

m')14/8;):+��*?91'1�549D0/8�5/419+):'� � ]^a�bM�
)9D/=99� 9� 54*@'((9*)/8;):'� (*>D:

[0D31;(3�D/�4/7*16�5*M4'0*8>=9*))*?6G� )'�*-4/<
)9J90/3(;� (1/4:?9� H/78*)/?9#�

�� � 'D9(/E� m � � 0:4/L/8/(;� )'5*2*8'79?/3�
0'4/� 0� ?*-6J9'� (98:� 4/7*J'-*� 28/((/� 9� '-*� (*>D<
)92/� ! � 146.*0*-*� 24'(1;3)(10/G� 0� 9E� (5*(*7)*(1;�
*1(1*31;� 0'8929'� D/0*'0/)93� �213743�

[� /.*� )/543J;� 0('� (98:G� ! � -*0*498*(;� 0�
� 'D9(/EG� ! � 4/D0'4)61;� 4'0*8>C>))6>� T)'4<
-9>G� 9� �*8J/2� 76.'1� 7:(14*� 4/D791�� � *8-/G�
� 4 /8G� �9794;� ?*-61� 9� .*8L):� 7:1;� D/C9C'):�
9� *10*'0/):#

�4/12*'� 9D8*L')9'� �'D9(*0� 0� 09.'� 59(;?/�
m')14/8;)*-*� �*?91'1/� 5/4199� [�/./J9� 5/419+<
):EG� (*0'1(29E� 9� 54*@'((9*)/8;):E� *4-/)9D/=9+�
0� .'8'� 7*4;7:� (� �*8J/2*?#� 7:8*� H94*2*� 4/(<
54*(14/)')*� (4'.9� 146.3C9E(3�

,R� /54'83� ,%,%� -*./� (*(1*38(3� �8')6?� m')1<
4/8;)*-*� �*?91'1/� 5/4199�� �()*0):?� 0*54*(*?�
�8')6?/� 7:8/� *4-/)9D/=93� *7*4*):� �*0'1(2*+�
(14/):�� � /� �8')6?'� 0:(16598� ��� � �� � ')9)G�
2*1*4:+� 0)'(� 43.� 2*)24'1):E� 54'.8*L')9+G� )/<
54/08')):E� )/� 624'58')9'� �4/()*+� �4?99��
� � (03D9� (� J4'D0:J/+)*� 13L'8:?� 5*8*L')9'?� )/�
�*(1*J)*?� @4*)1'� ��� ��� � ')9)� )/(1/90/8G� J1*7:�
?*7989D*0/)):'� 2*??6)9(1:� 0:'DL/89� )/� @4*)1�
7'D�0(32*-*�54*?'.8')93�� �(*7*'�0)9?/)9'�0�(0*'?�
0:(1658')99� ��� ��� � ')9)� *74/198� )/� )'*7E*.9<
?*(1;� 624'591;� RM>� /4?9>G� 5*)'(H6>� 13L'8:'�
5*1'49� 0� D9?)9E� 7*3E� 5*.� �'4?;>�



RS � � � � � � � � ( � � ) * � � �  � + � � � � � ) � �� � � � � �

�8')6?� m')14/8;)*-*� �*?91'1/� 5/4199� *7(6<
.98� 1/2L'� 0*54*(� *7� 624'58')99� )*891*4-/)*0�
�*(1*J)*-*� @4*)1/� 9� �'00*')(*0'1/� �'(5678929��
� /� 4/7*16� 0� �*891*1.'8� �'00*')(*0'1/� � '(56<
78929� m')14/8;):+� �*?91'1� )/54/098� *.)*-*�
9D� 09.):E� .'31'8'+� 5/4199� ��� � ��  ')L9)<
(2*-*�

� *(8'� *)67892*0/)93� �'D9(*0� 9� 59(;?/� m')1<
4/8;)*-*� �*?91'1/� 5/4199� (4/D6� L'� 0� -67'4)93EG�
6'D./E� 9� 0*8*(13E� D/295'8/� ?*7989D/=9*))/3�
4/7*1/�� � /�5/419+):E�(*74/)93E�9�2*)@'4')=93EG�
)/� 58')6?/E� -67'4)(29EG� *246L):EGM� 6'D.):E� 9�
0*8*(1):E� 2*?91'1*0� 5/4199� )/?'J/8*(;G� J1*�
)4/219J'(29� )6L)*� (.'8/1;� .83� 0:5*8)')93� 62/<
D/)9+� m � � 9/]^199�

�*)(*?'(1)*� )/J/89� 54*0*.91;(3� ?*7989D/=99�
2*??6)9(1*0� )/� @4*)1�� �/419+):'� *4-/)9D/=99�
0:.'8389� )'� ?')''� ,B� 54*=')1*0G� /� 0� 7*8;H9)(10'�
(86J/'0� .*� AB� 54*=')1*0� (0*'-*� (*(1/0/�� �� 549<
@4*)1*0:E�4/+*)/E�?*7989D/=99�5*.8'L/8*�$B�54*<
=')1*0� (*(1/0/� 5/419+):E� *4-/)9D/=9+G� /� 0� ('8'<
)93EG� )/E*.90H9E(3� 5*.� )')*(4'.(10'))*+� 6-4*<
D*+G! �5*-*8*0)*� 0('� 2*??6)9(1:�� �4*0*.98/(;�
1/2L'� .*74*0*8;J'(2/3� ?*7989D/=93� 4/7*J9EG�
*4-/)9D*0/)):E� 0� 54*@(*>D:�

�/419+):'� *4-/)9D/=99�  *(20:� 9� �'14*-4/./�
5'40:?9� *12892)689(;� )/� 549D:0� m � � 5*(8/1;�
86JH9E� 2*??6)9(1*0� )/� 5*?*C;� �*(1*J)*?6�
@4*)16�� �C'� � � /54'83� )/� T2(14'))*?� D/('./)99�
�'14*-4/.(2*-*� 2*?91'1/� 5/4199� 7:8*� 4'H')*�
?*7989D*0/1;� )/�@4*51�ABB�2*??6)9(1*0G� 9?'0H9E�
*5:1� 462*0*.3C'+� 4/7*1:�

,h� /54'83� (*(1*38*(;� ?)*-*8>.)*'� (*74/)9'�
� '14*-4/.(2*+� 5/419+)*+� *4-/)9D/=99�� �*74/<
)9'� *7(6.98*� �'D9(:� m �G� /� 1/2L'� 59(;?*�
��� � �� � ')9)/� 2� 5'14*-4/.(29?� 4/7*J9?� *� 5*?*C9�
�*(1*J)*?6� @4*)16�� �� T1*?� 59(;?'� ��� � �� � ')9)�
5*.J'4290/8� 13L'8*'� 5*8*L')9'G� (8*L90H''(3�
)/� @4*)1'� 7*4;7:� (� 2*8J/2*0(29?9� 0*+(2/?9�

[ :� 54*(9?� 591'4(29E� 4/7*J9EG� ! � 59(/8�
��� ��� � ')9)G� ! � 0	,�'.��/� +'� +	3�� .,!#� -	8
G�&�5	.'�/� .,!� ,�&H � )/� 5*?*C;� �*(1*J)*?6�
@4*)16#�£�

��� ��� � ')9)� 0:4/L/8� 60'4'))*(1;G� J1*� 4/<
7*J9'� �'14*-4/./� 5*2/L61�549?'4� 0('+��*0'1(2*+�
�*((99�

�'14*-4/.(2/3� 5/419+)/3� *4-/)9D/=93� 549<
)38/� 4'H')9'�?*7989D*0/1;� 5/� @4*)1� 5316>�J/(1;�
(0*9E� J8')*0G� 0� 1*?� J9(8'� D)/J91'8;)*'� 2*89J'<
(10*� 462*0*.3C9E� 5/419+):E� 9� (*0'1(29E� 4/7*1<
)92*0�� � /� (*0?'(1)*?� D/('./)99� �'14*-4/.(2*-*�
2*?91'1/� 5/4199� 9� 54'D9.96?/� � '14*-4/.(2*-*�
�*0'1/� 7:8*� 4'15')*� 0� 5319.)'0):+� (4*2� D/?')91;�
0� 2*?9((/49/1/EZ� (*=9/8;)*-*� *7'(5'J')93G� )/<
4*.)*-*� 54*(0'C')93G� 0)614'))9E� . '8� 9� 5*8919<
J'(2*?� 654/08')99� 0*'))*-*� 2*?9((/49/1/� 4/M�
7*1)92*0M?6LJ9)� L')C9)/?9�

�� 5'409J):'� *4-/)9D/=99� 9� 0� 4/+*)):'� 2*?9<
1'1:� 5/4199� 0� 7*8;H*?� 2*89J'(10'� )/J/89� 5*(16<
5/1;�D/308')93�2*??6)9(1*0�(�54*(;7*+�)/54/091;�
9E� )/� �*(1*J):+� @4*)1�� �4655/� 2*??6)9(1*0�
9� (*J60(106>C9E� �76E*0(2*-*� D/0*./� 59(/8/Z

[�4*(9?� 2*?91'1� � � � S7^� �76E*0(2*-*� 4/+*<
)/�)/D)/J91;�)/(�)/��*(1*J):+�@4*)1�.83�7*4;7:�
(� 6-)'1/1'83?9� 4/7*J'-*� 28/((/G� 1/2� 2/2� ?:�
)'� ?*L'?� 1'45'1;� 2*8J/2*0(2*+� 7/).:�� �6H*+�
9� 1'8*?� ?:� 40'?(3� 16./� .83� D/C91:� )/H9E�
74/1;'0� ! � 4/7*J9E� 9� 24'(1;3)#�

ab � @/7492'� [�2*4*E*.#� 0*� 04'?3� 5/419+)*-*�
(*74/)93G� 5*(03C'))*-*� ?*7989D/=99� 2*??6)9<
(1*0G� 5'40:?9�)/� @4*)1� D/)9(/89(;� J8'):�)/4195M�
)*-*� 7>4*�� � *� 9E� )/(1*3)9>�161�L'� 7:8*�9D74/)*�
)*0*'� 7>4*� 9D� H'(19� J'8*0'2G� 0� 2*1*4*'� 0*H8*�
531;� L')C9)�

�*M7*'0*?6�54*0'89� 5/419+)6>� ?*7989D/=99G�
0� �'0(2*?� 4/+*)'�� �� 5/4*0*D):E�?/(1'4(29EG� 2/2�
(**7C/8� �'0(29+� 4/+*)):+� 5/419+):+� 2*?91'-G�
[5/419+)/3� ?*7989D/=93� 54*H8/� 78'(13C'#&��
�'1'4-*@(2*M�/40(29+� 4/+*)):+� 2*?91'1G� (**7<
C/3� *� E*.'� 4/7*1:� 5*� *2/D/)9>� 5*?4C9� @4*)-6G�
59(/8Z

[�J91:0/3� 5*8*L')9'� )/� �*(1*J)*?�@4*)1'G�
(*74/)9'� '.9)*.6H)*� *.*7498*� ?*7989D/=93�
AB� 54*=')1*0� J8')*0� � � � � 9� 5*(1/)*098*� 4/�JM�
091;� H94*26>� /-91/=9>� (4'.9� )/('8')93� )*�
0*54*(6� *7C'+� ?*7989D/=99� 9� 1'26C'?6� ?*<
?')16�� �/D0'4(12/� 54*9D0'.')/� 5*� 2*88'211dM�
0/?G� D/59(/8*(;� ?)*-*� .*74*0*8;='0���#}

� * � L'� )/78>./8*(;� 9�0� .46-9E� 4/+*)/E�� '14*<
-4/./�

��� ��� � ')9)� 0)9?/1'8;)*� (8'.98� D/� 1'?G� 2/;��
54*E*.31�5/419+):'� ?*7989D/=99�� �)� 62/D/8� �'<
14*-4/.(2*+� *4-/)9D/=99� )/� 1*G� J1*� )'*7E*.9?/�
5*..'4L/1;� 5*.F'?G� 2*1*4:+� )/78>./'1(3� (4'.9�
146.3C9E(3G� 9� 54*.*8L/1;�?*7989D/=9>�5/]^1?^�-M�
):E� 4/7*1)92*0�

[�C'� 9� 'C'� )/.*� [-4/791;� �91'4#G� 1��(��74/�-;�
9D� )'-*� 8>.'+G� ! � 59(/8� ��� ��� � ')9)G� ! �97*�
9)/J'� )'� (5/(19�59� �91'4/G� )9� �*((99�

�/D):'� *14/(89� 654/08')93� 9� 268;16]^)*M�
94*(0'191'8;)*+� 4/7*1:� 0� �91'4'� ?*L)*� 9�
.*8L)*� *(8/791;� )/� R� ?'(3=/� ."!,I�!2	�

�*-./� ()/('?� 9� �*((9>� 9� �91'4�
� 46-9E�4/7*J9E�64*0)3�591'4='0�6�9/(�)'1#� #��

�*� 54'.8*L')9>� m')14/�9;5*-*� �*?91'1/� 5/4<
199� �'14*-4/.(29+� 2*?91'1� 4'5 � 98� J/(1;� 2*??6<
)9(1*0G� ?*7989D*0/)):E� .83� �*(1*J)*-*� @4*)1/G�
)/54/091;� )/� �*)G� J1*7:� 5*?*J;� 1/?� 624'591;�
*4-/):� �*0'1(2*+� 08/(19�� �4*?'� 1*-*G� ,,'14*M�
-4/.(29+� 2*?91'1� 54'.8*L98� ?*7989D*0/1;� )/�
�*(1*J):+�@4*)1� ,B� 54*=')1*0� J8S )*0� 54*@'((9*<
)/8;):E� (*>D*0G� /� 1/2L'� 94*0'(19� ?*7989D/5G �� >�
(4'.9� J8')*0� �*??6)9(19J'(2*-*� 	\*>D/� ?*8*<
.'L9�

 *(2*0(29+� 2*?91'1� 5/4199� 'C'� .*� *567892*<
0/)93� �'D9(*0� m �G� ,B� /54'83G� 4'H98� 5*(8/1;� )/�
�*(1*J):+� @4*)1� ¬xœafaœ� 2*??6)9(1*0� ! � 462*0*<
.3C9E� (*0'1(29E� 4/7*1)92*0�� ,A� /54'83G� 0� 1*1� ª́‘�
.'5;G� 2*-./� 7:89� *567892*0/):� �'D9(:G�  *(2*0M�
(29+� 2*?91'1G� *7(6.90� 9EG� 549D0/8� 5/419+)6>�
*4-/)9D/=9>� )/543J;� 0('� 6(9893� .83� *2/D/)93�
)'?'.8'))*+�5*?*C9�@4*)16��  *(2*0(29+� �>?51'1�
54'.8*L98� 4/+*)):?� 2*?91'1/?� 0:.'891;� )/� �*M�
(1*J):+� @4*)1� 2*??6)9(1*0� 9� 610'4.98� 2/).5./M



! � * ( � � � ,  � � � � > ( � � � � � � � � � � �  ���3 � 0� 3�  

� � ��J�K��L6M � �Xwi

„XWMa&� 6�M�„

� � � �   � N�OP<QQ��

� �� ��R�� �Q � �ST@�UU� 	Aj��	[�&[�� VQK<�O�WX�PY���gW#MMµ!
• ¶ ‚& � Z��[ \ �ž•¬­aX#&� ��¬&G&�	¬	·&\œ#�M�&b[X

�&~�&#•$‚‚zM[� �� �3�]3I#�#��̂ � &&G�M&&	GGM•$�
	X›� jM[M#`A&g�&� �

• � •� MMMMM
&� iœ\j r ¸ �� MjM� M

jXn[� K _ �

� � 33 ( �  � §zh&xaGGgWMWzM�y

& �$ �& �zM� �iŸ

���kk� �.����~m� �_�#����� �d�� � � � 3PC�CO� :�P|��D� �  � �  � �? @� �� Pkk�� �� �#�#8PC�P/ �
,#�.#hC#7#� i �#C.Om�� %%� O��P�W� %&%&� 7�� �� 	 � 	 ` � 0 � I � �

164:�1'E�J8')*0� 5/4155G� 2*1*4:'�*154/08389(;� )/�
@4*)1� *1� � \*? ? 61 � (19J'(2*+�@4/2=99�  *(2*0(2*-*�
�*)'1/�

]&*??6)5(1:� �*J1*0*M1'8'-4/@)*-*� 4/+*)/�
 *(20:G� *7(6.90� 5*8*L')9'� )/�� �*(1*J)*�?� @4*)<
1'G� 4'H989Z� 0� )'.'8;):+� (4*2� ?*7989D*0/1;� )/�
@4*)1� 5316>� J/(1;� ] � /419+)*+� *4-/)9D/=)5� 4/+*<
)/�� �'H')9'� *� ?*7989D/=99� )/� �*(1*J):+� @4*)1�
7:8*� 549)31*� 9�  *(2*0(2*+� -67'4)(2*+� 5/4<
19+)*+� *4-/99D/=5'+�

�/� 549D:0� m')14/8;)*-*� �*?91'1/� 5/4199�
*12892)689(;� 9� .46-9'� 2*??6)9(19J'(29'� *4-/<
)9D/=99�� ,h� /54'83� *7F'.9)'))*'� D/('./)9'� �9<
L'-*4*.(2*-*� -67'4)(2*-*� 2*?91'1/� 5/4199� 9� -67M�
9(5*82*?/� (*0?'(1)*� (� 54'.(1/091'83?9� 4/+*)*0�
549)38*� 4'D*8>=9>Z

[�7(6.90� (*D./0H''(3� 5*8*L')9'� 5/� � *(>JM�
)*?� @4*)1'� 0� (03D9� (� )/(1658')9'?� ,p*8J/2/G�
�9L'-*4*.(29+� -67'4)(29+� 2*?91'1� 9� -67M�

"� 9(5*82*?� 549HH/>1� 2� 5*8)*?6� 9� )'628*))*?6�
462*0*.(106� 9� 54*0'.')9>� 0� L9D);� �'D9(:�
††G¹� ,~ � � S7^� 9� (J91/>1� )'*7E*.9?:?� )*.J'42M�
)61;G� J1*� 7*8;)1'G� J'?� *1� 2*-*� 7:� 1*�)9�7:8*G�
*1� �9L'-*4*.(2*+� -67'4)99G� 2/2� 789L/+H'-*�
1:8/� �*(1*J)*-*� @4*)1/G� 14'76'1(3� ?/2(9?6?�

�� 9/543L'993� (98� 0('E� 5/419+):E� 9� (*0'1(29E�
*4-/)*0G� 4'0*8>=9*))*+� T)'4-99� 9� (/?*.'3<
1'8;)*(19� 2*??6)9(19J'(29E� 4/7*J9E� 9� 24'M�

"� (1;3)(29E� ?/((� )*� 7*4;7'� (� �*8J/2*?#
�(2*4'� 7:8/� (*D0/)/� �9L'-*4*.(2/3� 5/419+<

)/3� 2*)@'4')=93�� �)/� 4'H98/� ?*7989D*0/1;� )/�
"� �*(1*J):+� @4*)1� ,B� 54*=')1*0� J8')*0� 5/4199� 9



� �7� . �# �� �� �W � 7 �� �� �8 �g �� �C �� �� �# �F�N� � �# �F�F� C�D� �� 7��72���7

OPQRSTUP'VW� G ; E < E

X Y L X Z [ \

:, �P�Pg2� CO�|k��._� � � O � O Xm�� %�%�� 7�� �% I ' �( ' � $) " �� � � � ^ a Y bcd �e ��

J/(1;� (*J60(106>C9E�� �� 5*?*C;� 6'D.):?� 9� 0*<
8*(1):?� *4-/)9D/=93?� .83� 54*0'.')93� *7C'+�
?*�989�D/=59� 7:89� 5*(8/):� 462*0*.3C9'� 5/4M�
-959:'� 4/7*1)929�

�� �0/)*0*M�*D)'(')(2'� 7>4*� -672*?/� 5/4199G�
5*86J90� �'D9(:� m � G� 5*(1/)*098*� 54*0'(19� ?*<
7989D/=9>� 2*??6)9(1*0� 5*� 0('+� -67'4)99G� 54'<
.*(1/090� 6'D.):?� 9� 4/+*)):?� 2*?91'1/?� 54/0*�
(/?9?� *54'.'891;� ��54*=')1� ?*7989D6'?:E�� �*<
8*09)6� ?*7989D*0/)):E� 54'.5*8/-/8*(;� *154/<
091;� )/� �*(1*J):+� @4*)1G� /� 5*8*09)6� *(1/091;� 0�
-67'4)99� .83� 624'H1'993� 0)*0;� @*4?946'?:E�
0*9)(29E� J/(1'+�

Q>4*� -672*?/� 54'.8*L9�=*� �*0'16� 54*@'((9*<
)/8;):E� (*>D*0� 9� �*0'16� 2**5'4/190*0� 54*0'(19�
?*7989D/=9>� (0*9E� J8')*0�� Q>4*� 4'2*?').*0/8*�
54'L.'� J'?� )/?'J/1;� 2/).9./164:� .83� *154/029�
)/�@4*91�54*0*.91;�D/59(;�.*74*0*�5;='0�9�2/L.6>�
2/).9./1646�1C/1(�5;)*� *7(6L./1;G

�0/)*5*M�*D)'(')(29+� -*4*.(2*+� 2*?91'1� 5/4<
199� ,R� /54'83� )/� T2(14'))*?� D/('./)99� 549)38�
4*9>99'� 5*(8/1;� )/� @4*)1� 5316>� J/(1;� 2*??6)9M�
	-*0�

� /86L(29+� -67'4)(29+� 2*?91'1� 5/4199G� 549<
)30�4'C')9'�*�?*7989D/=99� 2*??6)9(1*0G� 6.*08'<
10*498�54*(;76� (86H/1'8'+� /-91/=9*)):E� 264(*0�
-670*')2*8 � /1/� 4/D4'H91;� 9?� )'?'.8'))*� 0:'E/1;�
)/� �*(1*J):+� @4*)1�

�64(29+� -67'4)(29+� 2*?91'1� 549)38� 4'H')9'�
5*(8/1;� )/� �*(1*J):+� @4*)1� 5*8*09)6� J8')*0�
(0*'+� *4-/)9D/=59\� *1� ?*7989D/=99� *(0*7*L./<
89(;� 89H;� 2*??6)9(1:G� 4/7*1/055,�� )/� L'8'D)*<
.*4*L)*?� 14/)(5*41'� 9� )� 54*.*0*8;(10')):E� *4<
-/)/E�

�')D')(2/3� -67'4)(2/3� 5/419+)/3� *4-/)9D/<
=93� 0� 2*4*129+� (4*2� 5*(8/8/� 9/� @4*91� .0/� 7/<
1/8;*)/� 2*??6)9(1*0G� *7C'+� J9(8')�5*(1;>� *2*&>�
1:(3J9�J'8*0'2�� �?'(1'�(� )9?9�.*74*0*8;)*�*154/M�

a� 0989(;� )/�@4*)1�RBB�7'(5/419+):E� 4/7*J9E�9�24SzM�
(1;3)�

�'H')93� *� 54*0'.')99� ?*79\ � 9D/=99� 2*??6)9<
(1*0� 949)3�89� 5/419+):'� *4-/99�J/=99� �6�1 � ;(2*+��
�*4*)'L(2*+G� �0'4(2*+G� �/?7*0(2*+� 9� ?)*-9E�
.46-9E� -67'4)9+�

�(*7:+� 5*.F'?� =/498� 0� 9/419+5:E� *4-/)9D/<
=93E�4/+*)*0G�549�?*-/>C9E�2� �*(1*J)*?6�@4*)1y ��
�49@‹>)-*0:'� 5/419+):'� *4-/)9D/=99� 0� 9'456)D�
*J'4'.;� *2/D:0/89� 5*?*C;� 0*+(2/?G� *14/L/0H9?�
)/19(2� 2*8J/2*0='0G� 9� 5*.-*1/0�J90/89� 0('� 146<
.3C''(3� )/('8')9'� 2� "#$"% &' � 04/-/� )/�(86J/+G�'(89�
*5� 54*40'1(3� 0� T19� 4/+*):�

�49@•Y^)1*0:'�5/419+):'�2*?91'1:�'C'�0�?/41'�
,%,%� -*./� *7F30989� ?*7989D/9H*� 2*??6)9(1*0��
i� /54'83� 5*8*09)/� 0('E� 2*??6)9(1*0� -*4*./� �9�
2*8/'0(2/� S�6-/J'0^� 7:8/� )/)4/0M=')/� 5/� 7*4;76� (�
�*8J/2*?G�/�J'4'D�)'(2*81�2*�.)'+�6'D.):+�2*?91'-�
?*7989D*0/8� a¬� *(1/�5;9:E� 2*??6 � � � �1*5�� {nWak�
�92*�8/'0(29+�2*?92�1�9*(8/8�8/� �*(1*J):+�@4*)1�
RqB� J8' � >0� fbylaf� ! � %B� 54*=')1*0� (0*'+� *4-/)9<
D/=99�

�� 1'E� 4/+*)/EG� )/.� 2*1*4:?9� 9/09(8/� )'5*��
(4'.(10')5/3� 6-4*D/� 04/L'(2*-*� 01*4L')93G� 5/�
@4*)1� 6E*.98/� 5*./083>C/3� J/(1;� 2*??6)9(1*0��
�(1/0H9'(3� 2*??6)9(1:� 0:9*� �� )389� 4/7*16� )*�
*7(86L90/)9>� @4*)1/�� � *� 9� *)9� fyl� )49789L'�
���� 04/-/� 0(165/8 � -� 0� J/(19� ,‹4/(9*+� �4?99�� �*�
4'H')9>� 5/419+):E� 2*?91'1*0�2*??6)9(1:� �/4/<
568/G� Q94(2/G� Q6-68;?:G� Q'8'7'3� 089�89(;� 0�
43.:� �4/()*+� �4?99�� �/419+):'� *4-/)9D/=99�
�@:� 54*0'89� .0'� ?*79�1 � 9D/=99Z� 5'406>� !J/(19J<
)6>G� 01*46>�! ��B,�B�B��6e�

�'D9(:�m'514/8;)*-*� ,p*?91'1/�5/4199� 9� 4'H'<
)93� /54'8;(2*-*� �8')6?/� 5*0:(989� *10'1(10')<
)*(1;� 5/419+):E� 2*?91'1*0� 549@4*)1*0:E� 4/+*<
)*0� D/� 624'58')9'� �*(1*J)*-*� @4*)1/G� /21909D9<
4*0/89� 9E� 4/7*16�� � /2G� �:D4/)(29+� � � /419+):+�
2*?91'1� 5'?'.8')9*� )*� 5*86J')99� �'D9(*0� 549<
(16598� 2� @*4?94*0/)9>� 4'0*8>=9*))*-*� 5*82/G�
3.4*� 2*1*4*-*� (*(1/0989� 2*??6)9(1:�� �� 5*�82� D/<
59(/8*(;� 7*8''� ABB� J8')*0� 9/_^199� 9� (M*J60(106)&M�
C9E�� �(8'.� D/� 2*??6)9(1/?9� 0� 5*82� 0(16598*�
?)*-*� .*74*0*M8;='0� 9D� 7'(5/419+):E� 4/7*J9E� 9�
24'(1;3)�� AA� /54'83� �:D4/)(29+� 4'0*8>=9*59:2�
5*82G� E*4*H*� 0**46L')):+� 9� ()/43L')):+G� *1<
7:8� 9/� @4*)1�



� � # �� � 9� # � r1� #� ��� �…� � � � � ��7 � �� # �� � �� �� %	�*(��� ��� � �# � � � h � ���� Y�

�?/� f��= ��9?9�S��¸f� ����G��EPO� (�� �Q;G�RGST�EPO� �PURGO� DV�?�WUFGE�NX

! � � , * �
N � � � � � � � / � � - � � K � � � � � � V� � � � � � � -F �� �B4

‹�H"Œ••"�/�2������/��9��!���•FŽZ\FF\� /�m��•��c��?/�CW/�

������� �� � � � � � �
/23�[ †º¦�-*C2,�c,�,!5��[‚zz���412�  d�»��́�¼¼•� '�Xg�L#���� ����2J�� -¼cK�•�""""",,�� ""

�����c�²™•wa”™wUa
‚¤¹M°$¡½M���½�

MM̃MG¡¡GM�GM��M̂�� ……
�N�� z�

¦��[[‘��z¾�¦�†&�„�

, 4�� 	

���������	����������������
��������� ��		��� ���������� ����������� ����� �������������  ��� �	���������	!�����

��"������������
���	�������� #�#�������� 	���$������$� 	������  ��� ����� ���%�����

������"����� ������������"�������������������
&�������	���'��	�����(�	������(���)�	��������"��!�������'!��*
&���������������$(����	��(�����������*
��� ������	���	� ������� ��� ���������� ��� �������������� �

�����	 ���������� ��������

?1M�g
1''z�� M�„d

`̀¿f€¿�M"̀À¿Àw\�•¿¼`$•d¬g`¿zXW��NN��z�[[��Mta�̂��""��� (� !�[ � "XgU�,i&

� � 4 � ��� �� � ���� ��	������ �
� � / � � � � B � � V� � � � �I �  � / � �/ � �
���� �hi�� � �I� �-�=hIHh�̀

���p�q� ( � � 99�� 3PC�CO� �P.�#7�Og���/� �O?#h�/2� #�_?���#�OCC#P� p�7OWP.P� :! � O �g Om� %S� O��P�W� %&%&� 7#gO�� �� 	 � 	 ( 	0 � I ��

Ai� /54'83� 7*8;H*+� *143.� *154/998/� 5/� @4*91�
5/419+)/3�*4-/99//)93��*24*0(2/�SI)-'8;(^�� � �*1<
43.� 0*H89� 2*??6)9(1:G� (*J60(106>C9'� 9� 2*?(*<
?*8;=:�

��5'.63� 5/149*19J'(2*?6�549?'46�2*??6)9(1*0G�
)/� )49�H0� m()16^/8:>-*� �*?91'1/� 5/4199� *� 5*<
?*C9� �*(1*J)*?6� @4*)16� *1H-/2)685(;� H94*29'�
?/((:� 4/7*J'-*� 28/((/� 5� 146.*0*-*� 24'(1;3)(10/�

,A� /54'83� (*(1*38(3� 58')6?� �'14*-4/.(2*-*�
(*0'1/� 5^>@(*)^\>0� (*0?'(1)*� (� 54/08')93?9� (*><
D*0� 9� 54'.(1/091'83?9� @/749J)*MD/0*.(29E� 2*<
?91'1*0G� 5*(03C')):+�?*7989�D/=99� (98� )/� 7*4;76�
(� 2*8J/2*0)95>+�� Q:8*� 4'H')*� )'?'.8'))*� )49M�
(16)91;� 2� *2/D/)9>� 5*?*C9� �*(1*J)*?6� @4*)16��
� 83 �*4-/)9D/=99�(*.'+(1093� UaxbnokV� �4?99�7:8/�
*74/D*0/)/�4'0*8>=9*))*M?*7989D/=9*))/3�2*?9(M�
�� � c�� �8')6?� 5*(1/)*098� )/54/091;� 5/� �*(1*J):+�
@4*)1�,$B� ]^62*0*.3C9E� 54*@(*>D):E� 4/7*1;-/2*0�

Ah� /54'83� )/� *7F'.9)'))*?� D/('./)99� �'14*<
-4/.(2*-*� 2*?91'1/� 5/4199� 9� -67'4)(2*-*� (*0'1/

54*@(*>D*0� 7:8*� 549)31*� 5*(1/)*08')9'� *� ?*79M�
89D/=99� )/�@4*)1� )/43.6� (� 2*??6)9(1/?9� ,B�54*<
=')1*0� J8')*0� 54*@(*>D*0�

�/7*J9'� �'14*-4/./� 5*2/D/89� )'5*2*8'79?6>�
4'H9?*(1;�*1(1*31;�D/0*'0/)93�� '892*-*��213743��
�*1)9� 4/7*J9E�! �2*??6)9(1*0� 9�7'(5/419+):E�! �
.*74*0*8;)*� D/59(:0/89(;� )/� @4*)1�� � *8;2*� (�
i� 5*� ,B� ?/3� )/� (7*4):+� 56)21��'14*-4/.(2*-*�� *<
0'1/� 3098*(;� 7*8''� 5*�861*4/� 1:(3J� .*74*0*8;='0�
9� ?*7989D*0/)9:E� )/� @4*)1� J8')*0� 54*@(*>D*0��
�('-*� (� ('4'.9):� /94'83� .*� 9>)3� ,%,%� -*./� J'4'D�
�'14*-4/.(29+� 2*?91'1� (*.'+(1093� �4/()*+� �4<
?99�7:8*� *154/08')*� 5/� @4*)1� (0:H'�KRBB� J8')*0�
54*@(*>D*0�

�)9=9/190/� 54*@(*>D*0� �'14*-4/./� 9/518/�
5*..'4L26� 0� .46-9E� -*4*./E� 9� 54*?:H8')):E�
=')14/E�� m')14/8;):+� �*?91'1� 5/4199� 5*46J98�
�m�� � � 5*..'4L/1;� 5*J9)� 5'14*-4/.(29E� 4/<
7*J9E� 9�54*0'(19� .'(31954*=')1)6>� ?*7989D/=9>�
J8')*0� 54*@(*>D*0� 0*� 0('E� @/749J)*MD/0*.(29E



uU � � :;�. �# � ��� � W � 7 � "z�� � •��	�g � � � C �‡G� F:� :Q� B� ��# � B� �� F�F� � � � :��‡����

4 * + + : F + ' ,  
§ �'.��z�#M#��#zz#

���Q�&���

� � � � � ® � � � � � �
� � , �=��

de�X�Rf+c� gagĥ ijakl
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