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^PUXP� X\NXQZNW� OPQ� bZ\RTQcW� \Y� Y\ZcUNa� \Y�bQZW\NVTUOd� UN� OPQ� WQNWUOU[Q� bQZU\`� \Y� UOW�
`Q[QT\bcQNO�\N�V�RVX]aZ\SN`�\Y�OPQ�b\TdXSTOSZVT�Q`SXVOU\NVT�WbVXQ�\Y�OPQ�X\SNOZUQW�\Y�OPQ�
eSZ\bQVN� _NU\N� UW� X\NOVUNQ`?� fVOQZUVTW� VZQ� `UWXSWWQ`� VN`� VbbZ\[Q`� Rd� OPQ�ZQW\TSOU\N� \Y�
OPQ� �NOQZNVOU\NVT� Wdcb\WUSc� BgPQ\ZQOUXVT cQOP\`\T\aUXVT� bZUNXUbTQW� \Y�OPQ� UN`U[U`SVTUOd�
RQX\cUNa�\Y�V�XPUT`�\Y�V�bZQWXP\\T�VaQ� UN�OPQ�b\TdXSTOSZVT�WbVXQ�\Y�OPQ�W\XUQOd�UN�OPQ�OUcQ�
\Y�UOW�Q`SXVOU\NVT�OZVNWY\ZcVOU\NWD�EfVZXP�F' FG?�FHHIJ�hV]VZbVOW]V�\RTVWOJ�_]ZVUNQL?
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eTWr]sNO� Y\NO\W� ]rZUUTUZNSN]� V� bVTdV]Qt`r� bQ`VaraSW� ]VOQarZUVuvOJ� �w�=� ]UO� UW�
OQ]UNOPQOSN]� bVTdV]Qt`r� bQ`VaraSWNV]x� y� WtV]UZ\`VT\c� WtQZUNO� bVTdV]Qt`r�
bQ`VaraSWNV]�cUNrWST� VtJ�V]U�Vt�QTW\� * )� s[sO�O\TOU�V�bzTd{N?� |fVOrNs�FHH'J�H?�F)?}�
~\adVN� sTU]� cQa�QtO� Vt�U`\WtV]\Ox� fQTdQ]� V� TQaNVad\RR�bZ\RTQcVU]x� •\T]sWtOXOOQ�
r]QO�V� ]sbtsW� V�ZVuS]� [VZr� cSN]VZVx� TTdQN� sW� QPPQt�PVW\NTr� ]sZ`sWQ]� cQZUUTPQONQ]�
YQT�RQNNUUN]�V�OscV�PVTTVOVN?� yPP\tJ�P\ad�QtQ]ZQ�[VTVWt\TNU�OS`uSN]J� cQa]sZ`QtOQc�
V�AA%�€V]rXtU�A�XZQNX� •VZbVOVTuVU� fVadVZ� •rUW]\TV� [\TO� N\[QN`Q]QUOJ� V]U]� TQaVTVRR�
cVZ�PvZ\c�Q[Q�V�bVTdVN�Ts[rJ�bVTdV]Qt`r�r[\`VbQ`VaraSW\]?

y� bVTdV]Qt`r� bQ`VaraSW� sW� OVTVN� NQc� OSTt\]J� PV� VtO� c\N`\c?� Vw� QasWt�
bQ`Va\aS�W�OVZW�V`�V���\�c� Y\TdVcVO\W� U`QNOUOVW]QZQWsWRQN� [VNJ�cQTdQO�V� ]UUTWr�QT[VZVW\]�
QW� V� RQTWr� QZOs]ZQN`J� VtVt� Vt� mNcVaV[VT� WtQcRQNU� QT[VZVW� QZQ`NUsNdQt?� etsZOJ�
RVZcQTdU]� \T`VTZrT� UW� ]rtQTUOuUU]� V� ]sZ`sWOJ� Vt� \]TVOrW� PVOVTcVW� WtQZQbTrUNQ]� [UTVaV�
OQTQ� [VN� ZQNaQOQa� NdUO\OO� ]sZ`sWWQTJ� VcU� OscV[VTVWtOVW\cNV]� QadU]�
TQacQaPVOVZ\trRR�c\OU[ScV�[\TO?

fUNO� VTOVTVRVN� [VTVcQNNdU� OQcV[VTVWtOVWJ� Uad� Qt� UW� QZtQTcU� UN`UOOVOVWSJ� O\RR�
WtQcb\NORrTo� QN� UW� V�AA%�€{]rXtU� •QZQNX� •VZbzOVTuVU� fVadVZ� •rUW]\TV� [QatrWQJ�
uQTQNTQa� bQ`Ua� OVNVZV� [Vad\]?� ‚Qc� SO\TWr� W\ZRVN� bVTdV]Qt`r� bQ`VaraSWJ� V]U�
cSN]VuV� W\ZVN� OVTVT]\tPVO� PVW\NTr� NQPstWsaQ]]QTJ� cUNO� bVTdVOVZWVU� QW� Uad� QN� UW�
cQZUOPQOQ]� OVbVWtOVTVO\]VO� cVW\]� [QTQcQNdQUR\TJ� cQaTVOVWVURrT?� T�VNVZ]QNO� bQ`Ua�
WQaYOPQOQc� V� bQ`VaraSWuQTrTOQ]QO� QtQN� bZ\RTQcV]J� NQPstWQaQ]� TQ]St`sWsRQNJ� V�
ZVuS]�ƒTQWQT]Q`\D�NQPstWQaQ]�QTPVZUOVWVRVN?

•QTcsZsWQc� XsTuVo� Qad� ZQVTUW� ]sb� ]UVTV]UOVWV�V� ��?� €V]rXtU� •QZQNX� •VZbVOVTuVU�
fVadVZ�•rUW]\TVO�RQYQuQtQOOJ�bVTdV]Qt`r�bX`VaraSW\]�b`TdV]sbsZrTJ�bVTdV]Qw?`QWUU]�
W\ZVN� cQasTO� rZrcQU]� sW� XWVTr`VWVU]� OVZadVZrT� QW� NQc� SO\TWr� W\ZRVN� V� bVTdVP\tJ� V�
WtV]c{uS]P\t�YUUtr`r�[UWt\NdS]Z\TJ�Vt�VttVT�[VTr�Vt\N\WSTVWS]�WtUNOuQZrT?

g\[VRRU� XQT\cJ� P\ad� V� cQa]sZ`QtQOO� r[\`VbQ`VaraSW\]� mNZQYTQ„UruVRrT�
OUbU]SW�[\NVW\]VO�OVTVTuV]�V�bVTdV]Qt`r]�PU[VOVWOS`VOVZV?
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y TU?� €V]rXtU� •QZQNX� ��;�����#� fVadVZ� •rUW]\T{O�RQYQuQtQOO�r[\`VbQ`VaraUV�

WtV]\W� PVTTaVOr]� cQa]sZ`QtsWQ� [\TO� V� XQT\cJ� QtVTOVT� RQOQ]UNOsWO� NdQcU� V�
bVTdV]Qt`r� bQ`VaraSW\]�cSN]VuVRVJ� ]UUT\NrW� OQ]UNOQOOQT� V�bQ`VaraSWb`Td{[VT� [VTr�
Vt\N\WSTVWS]� WtUNOusZQJ� Vt� Q``UaU� cSN]VuS]� W\Z`N� cQasTO� NQPst?WsaQ]ZQJ� \Zrcr]ZQ�
sW� V� ]sbtsWWQT� ]VbXW\TVO\W� [sTQcsNdUU]ZQ?� y� cQa]sZ`QtQOOQ]� )G� … V� YQuOQOOQ� ]U
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[QTQcQNdQO�V�]sZ`rU[�NQad� ]VOQarZUvu{RVN?�fQTdQ]�V� ]\[QO]Qt\]� [\TOV]o� WtQcQTdQW�
V`VO\]J�UW]\TVU�bVTdVYSOVWJ�V�OVNSTVW�QW�cSN]V�]rt\OOU�VOcQNQOJ�[VTVcUNO�V�cSN]V[VT�
[VT\�Vt\N\WSTVWS]�WtUNOuQ?
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y� [VTVWt\T\]� 'IJ*� … V� V� bQ`VaraSW`UbU\cV� cQaWtQZtQWQ� SOVN� Z\aO\N�

bQ`VaraSW]QNO� ]Qt`QOOJ� cUa� �'J(� … V� NQc� bQ`VaraSW]QNO� ]Qt`OQ� QT� cSN]VuVO?� y�
[VTVWtV`\]� ]\tUUT� Qad� NdUTVO]\tOV� VtOJ� P\ad� cVW� WtV]cVRVN� ]Qt`QOO� QW� cV� WQc�
`\Ta\tU]�bQ`VaraSW]QNO?� fUN`QtO�VNdVU� PU[VOVWV[VT� cVadVZVtOVJ�VtO�UW�uQTQtOQJ�P\ad�
cUPVcVZVRR�WtQZQONX�[VTOVNU?� E72� $#2� (+&8+#+(�
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y� bQ`VaraSW `UbT\cV� cQaWtQZtsWQ� SOVN� Z\aO\N�
bQ`VaraSW]QNO�`\Ta\t\OO
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y� bQ`VaraSW `UbT\cV� cQaWtQZtQWQ� SOVN� NQc�
bQ`VaraSW•†NO�]Qt`QOO�`\Ta\tNU

\ SYZ\

fVW� WtV]cVRVN� ]Qt`QOO� sW� cVU� NVbUa� WQc� `\Ta\tU]�
bQ`VaraSW]QNO

S \Z[
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y� bQ`VaraSW `UbT\cV� cQaWtQZtQWQ� SOVN� NQc� bQ`VaraSW]QNO� ]Qt`\]� ]\tUUT�
]QOO\� cVZ� WU]QZQWQN� QTPQTdQt]Q`QOO� \[\`VbQ`Va\aSW]QNOJ� Qad� \`VPVtV� adQZcQ]QO�
NQ[QTU?� ead� bQ`Ua� VttVT� cVa[VZVttV� bVTdVQTPVadVWVOJ� P\ad� NQc� OS`� WtV]cVuVNV]�
cQaYQTQT\QN� QTPQTdQt]Q`NUJ�V�[VTOVWO�bQ`Ua�NQc�UW�OQZ[QtU?

•sZUNs�‡rW�ˆSTUV�E�GmGL������������������� ������ �XUcUU�Wt\XU\aZVYUVuVRVN�V�
bQ`VaraSW�cSN]VP\t�[VT\�[UWt\NdVO�NQad�XW\b\ZORV�W\Z\TuVo�V�cSN]V[VT� [VT\�
OQTuQWJ�ZQWtTQaQW�QW�bVWWtU[�Vt\N\WSTVW�QW�V�cSN]V[VT�WtQcRQN� [VT\�QTTQN{TTVW?�etQ]�
]\tST�V�cVW\`U]�XW\b\ZO\O�OQ]UNOU]�cUN`�V�bQ`VaraSWuQTrTOQ]J�cUN`�bQ`Ua�V�bVTdVN�
TQ[\]�V�TQaOQTuQWUOPQO\RRNQ]�QW�V�TQaZQVTUWVRRNV]?�‚QttUU]�cQaJ�P\adVN�
[UWt\NdSTNV]�QPPQt�V�]sZ`QWPQt�V�cU� r[\`VbQ`VaraSWVUN]?��92� $#� (+&8+#+(L
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FM]C]KJPFK

fSN]VcVO� PU[VOVW\cNV]J� WtQN[Q`QTdQcNQ]� QZtQcJ�
VNNV]� ]sZ`sWQU� QasWt� sTQOQcQOJ� csa� WtVRV`U`rc�
QZ`Q]T\`sWQO�sW�QNQZaUVUO�UW�TQ]rOU

` '`ZS

aHKMPHNHK
FM]C]KJPFK

fSN]VcVO� V� cSN]VU`r� VTVOO� VcRUXU\[VT� [QatQZNJ� `Q�
sZ`Q]T\`sWU� ]\Z\c� cVW� `\Ta\]ZV� UW� ]UOQZuQ`� EƒcU[QT�
cVW�UW�[VN�V�[UTVa\N‰ŠL

S' b'Z'

3FKKMDL
FM]C]KJPFK

fSN]Vc�cVZ�NQc�uQTQNO�rZrcQO�WtVc\cZVJ�QT�OS`NQ]�
]QbtQTNU� [\Nt\RR� b{TdVOJ� `Q� ]\ZUUTcQNdQUc� NQc�
QNaQ`U]�QtO�cQa

S \c

8PPHCFPPFK‚Qc� NdSaWt\c� RQTQJ� VcUNO� OS`\]� cVW� cSN]V]\ZRQ�
TQbQ]
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y� OVRTVtVO� V`VOVURrT� ]UOUUNU]J� P\ad� bVTdV]Qt`rUN]� cSN]VU`QuS]� VTVOO� SadVN�
VcRUXU\[VT� [QatU]� cSN]VuS]VOJ� `Q� NQc� ]\OU� TQ� cUN`QN�U`QuS]QOJ� cQZO� Vt\N� V
[QTQcQNdQN�[VNNV]J�P\ad�TQOQtU]�BcVW�`\U\a�UW�V�[UTVa\ND?

fQaUW� cU� TQPQO� Vt� V� c\OU[ScJ� VcU� V� b{TdV]Qt`r]QO� V� TQaUN]VRR� V� bVTdVN�
OVZOuVx�y� bVTdVN�OVZO\�c\OU[Sc\]�W\ZVO� ]sO�XW\b\ZOZV�\WtOPVOuS]o� RQTWr�EUNOZUNtU]L�QW�
]UUTWr� EQ„OZUNtU]L� c\OY[Sc\]ZV?� yt� QTWrRQ� V� WtV]cV� UtaVTcVW� [VTO\tVO\WW{aVJ� V�
adQZQ]Q]� YQuT\`QWQNQ]� QT\WQaUOQWQJ� V� NQ[QTQW� QZQ`csNdQWWsasRQJ� W� QtVTOVT� Vt�
QcRQZQ]�u\RRUOVWVRV� [QOQOO� PUOJ� V� WtV]cV� E\NO\WWVaVNV]� OS`VOVJ� V� WtV]WtQZSWQa?� V�
adQZcQ]Q]�PVTVuVJ�WtQZQOQOQ� UTT?�V�PU[VOVW�WtQZQOQOQ�WtQbWQaQ�OVZO\tNV]?

y� ]UUTWr� c\OU[Sc\]� XW\b\ZOuVRV� W\Z\TPVOr]?� V� OVZWV`VT\c� cQaRQXWUUTQWQJ� V�
[UWt\NdTVa\W� RUtO\NWVa\O� NdSuOr� ]\tVT]VTcVt\OOU� WOVOSWw?J� V� bQNt]QZQWQOU�
cQasTPQOsWU� Y\ZZvWJ� V� O\[VRR]sbtsWU� \NcUU[QT\`QWU� TQPQOrWQaQ]J� V� WtV]cVU� OS`VW�
WtV]cVOVZWV]� QTrOOU� RUt\NdUOVWVJ� V� P\WWtVRR� NdVZU� WtVRV`WVaJ� V�]Q`[Qt\RR�ZQWtRQN
]rO\OO�cSN]VU`rJ�sW�V�ur �cSN]VPQTdU�TQa]\Z?�E)?� Wt?�(+&8+#+(L
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S y�WtV]cV�UtaVTcVW�[VTO\tVO\WWVaVJ�Vt�SuVRR�
]UPU[VW\]

IJ' �*JH *(JI �'?( IJ'

�
F y�OVZWV`VT\c�cQaRQXWUUTQWQ I?' I?' *HJ( 'SZYˆ ? '
[ 4�NRHBIHWHW�gH^P]QHKHCHWZ�EFCJPIFCRD( ( ( [(Z\ \YZ)

HBHQIhCRHKKHNhCHW�HP]KHNDEHKH
\ y� [UWt\NdTVa\W�RUtO\NWVa\O�NdSuOr IJ' F�J' FmJ� �'?( (?*

]\tVT]VTcVt\OOU� WOVOSWt
b 4�EFCDEDKZ�]WEFEFK�KMFWKMHBDD� IJLHPcKH( ( S[Z( b'Z' SYZ\

` 4�CHLHPHK�HBHQIhCRHKKhNHGHZ�HMFPEFP�FM�
HIGHB�^]GGDEFKFGF�LHEHEE�iDE

( ( S[Z( \[Zb '`ZS

Y 4�KMFWIF�g]CE]KKFNOCFW�EJQFEF )ZY \Z[ )ZY \[Zb SYZ\

) iQNt]QZQWQOJ�cQasTPQOsWU�Y\ZZVW F�J' IJ' �'?( �'J( �*JH

j y�O\[VRR]sbtsWUJ�\NcUU[QT\`QWU� TQPQOrWsaH (J*� ‹|‹*GJ� *HJ( IJ'

S( •QPQOrWsa�[VN�V�]\ZWtQZUU�WtV]cVU� OS`VW�
RUt\NdUOVWVZV�WtV]cVOVZWVUc�QTrOO

(J* �*JH

�
FmJ� FmJ� (J*

SS y� P\WWtVRR�NdVZU�WtVRV`WVa (*J) FmJ� (J* (J*

S' 4�NRHBIHWHW�iFPF^FZ�KMHBHEHEH ( ( ( \Z[ Y)Z[

S[ y� ]Q`[Qt\RRJ�ZQWtRQN� ]\OrOO�cSN]VU`\ (J* �*JH ('JI �*JH H

S\ 4� iDLFEDDK�KMHBHEHEHZ�KMHeKhNH ( \Z[ SYZ\ [\Z) '`ZS

Sb ˆr�cSN]VPQTdU� TQa]\Z (J* H *(JI �*JH *HJ(

�� TQaadQNaQRR�c\OU[Sc
F�adQNaQ�c\OU[Sc
*� ]\tQbQW�c\OU[Sc
(�QZ\W�c\OU[Sc
)� TQaQZrWQRR�c\OU[Sc



•VOPVOuS]J� P\ad� WtUNOQ� V� RQTWr� c\OUq[ScW\Z\]� V� TQaQZ\WQRRQ]� E]\[QZUOQOO�
RQOUU]]QTL?� y� ZVaW\Z� WtQZUNO� V�:;'", '<'<� =+8+>+� $#'"'8'(' � ]QZUUTO� V� ]UcVaVWTr�
QZQ`cQNdS� QTWr� PQTdZQ?� y� O\[VRRU� W\ZZQN`RrT� TVOPVOrJ� P\ad� V�:;'", '<'< �
?'>8**'$'@'<�� (+@A8,+@;B�'"'*, '@;'$$':'@'<�'8C$':B('$'�� cVu`�V�NQadQW�cQt\RQN�V�
$#+<$#'"A� (+@B(+$�� +� @'D'8'$� '"'*, '@;'$$':'&'� D'('((� =B(J� V�$#+<,+�?C@(C$$+:+@+<�
(A*+(+�� V�=BD+(+$�$#'"'('('�� $#'E$':'2

etQN� QZOQ]Q]PQt� ]QbQWO�adV]\ZUWVaS]�WtQZUNO�WtUNOQ� �sNdQaOQTXN� V�bsNt]QZQWQOU�
TQPQOrWQaJ� V� OVZWV`VTcU� cQaRQXWSTOWsa?� •\tQbQW� QZ`WWsaaQT� PVO\OOV]� V� ]STWr�
c\OU[Sc\]o� V� ZQWtRQN� ]\O\OO� cSN]VU`\J� Vt� \NcUU[QT\`QWU� TQPQO\WsaJ� V� ur �
cSN]VPQTdU� �Qa]mZ?

y� c\OU[Sc\]� SOrN� V� bVTdV]Qt`\]O\T� cQa]sZ`QtOQcJ� P\ad� cUTdQN� XQTuVU]�
[VNNV]� V� bVTdVN?� y� [VTVWt\]� \WWtQWUOQOO� QZQ`csNdQ� V� ]\[QO]Qt\� OVRTVtVORrT� urT�
]U[QPQO\?��F2� $#2� (+&8+#+(L

\%�Wt?�EFGPFMFEU�)�E'*+:G:A$C<�H'8>+B
3HQFNVNJK]W�khP^FD�LFPFKMEVKD�

NRFW]BDKFND�K]BBHCQGHC
8PK
m
…

fFK]QDW
…

lFBIFQD
W
…

<FPFKMEOKD
NRFW]BDKF

Nm

S y� CHLHPHKHI�K]BFC�^]GG�hK�
hBEHWHKHGG�HIGHBBH�LFP^]C�F

[\Z) SYZ) )ZY `(Zj

D � NRHBIHW
F y� NRHBIHWGHC�F� EFCJPFKD�LONR�

WDFPFWDEFKF
)ZY S[Z( 'SZY \[Zb

[ y� NRHBIHWnEFCJPV�EFCJPIFCRD�
HBHQIhCRhCHW�PHN^]GG�KMDCEBH�
HIHPhKH

SYZ\ SYZ\ \Z[ [jZS

( y�adQZcQ]wOVNSTr�QW�V�WtUUTr]�
cQaQTsaQ`QOOWsaQJ�WtQZQOQOQ

IJ' �*JH �*JH *(JI

) y� adQZcQ]wOVNSTr� ]QbQWWsaQUPQt�
cQZO� QadsNU� EWtQcQTdZQ� WtVR\OOL�
YQuTQWtOQW�cQa\T`VWV

�*JH IJ' (J* FmJ�

m fVaVc�sW�V�XWVTV`\c�QTOVZOVWVH IJ' IJ' �'?(

' y� ]\TTsaV]]VT� [VTr�ur �
cSN]V]VbXW\TVO�]UVTV]UOVWV�sW�
cQaOVZOVWV

H H �*JH �*JH

I y� cSN]VPQTdQc� QT[VZVWVUNV]�
[VTr�cQaYQTQTsW

H (J* (J* IJ'

G y� WtV]cV� bZ\YQWWtU\NVTUW� WtUNOUU�
cUU[QTQWQ

H H (J* (J*

y� TQacVaVWVRR�sZOs]QTsWO�V�@'D'8'$�$C"+@�>C&&�'$� '"('<'$'&&� ',&'""'�D+8>C@�+�
:;'", '< � bQ`VaraSWU� XQT� QZO�QT?� ycU� VTVOVcVWWtV�V�c\OU[Sc\]� ]\t\OO� cQaOVTVTPVOr�
NQ[QTQWU� ]sZ`sWQ]ZQ�[\NVO]\t\�QZ\W�PUO�u\a\WWVaVO?

y� ]\[QO]Qt\� XsT\]� V� (+@A8+$B� D+:;� <B+8+<B(+$+J� [VTVcUNO� V�:;'", '<?(+@A8G�
(+@A8,+@;B� '"'*, '@;'$$':'@'<� 8':>C&&� $#B@("'� ', '8'$'2� •?tQ]� V� OQNdQ]� VtO�
UaVt\TuV]J� P\ad�V� NQ[QTsW� SOVN?� [Vad� OVTVN� cQTTQOO�Vt� \]OVOVWU� YQTV`VO\]NV]� UW� \TdVN�
NVad�uQTQNO\WsaQO�OSTVu`\NUOVNV]?

y� cQauQT\TO� QTW\� XsTXW\b\ZO\]� V� adQZQ]Q]RQN� O\ZOQN\� [VTO\tVW\]ZV�
\WWtb\NO\WUOJ� cUa� V� WtV]cV� bZ\YQWWtU\NVTUW� cUU[QTQWQ� cVaVZV� V� bQ`VaraSWZVJ� cUNO�
WtV]QcRQZNQ]� \NcVaV[VT� WtQcRQNU� YQuTr`sWsZQJ� `NNQ[QTQWQZQ?� Uad� Wt\c\ZUU�
OsNdNQ]� OVTVT\c� VtOJ� P\ad� cVZ� bVTdVuS]� QTQuQN� NQc� O\ZQ]WtQNQ]�$#+<,*>A<�
E"C?'$$#BC@+8B$� WtUNOUU� cS[QTQWQZQ�EV�adV]\ZUWVaU� W\ZZQN`� [QasN�OVTVTPVOrLJ� WrO�u\[VT�
QT\OOQ�PQTdQt]Q`U]� QT� V� ZVNaW\ZRVN� V�XWVTV`YQNNOVZOrU� XsT� Y\NO\WWVaV?� •TUWcQZQc� VtO�
V� OsNdO� UWJ� P\ad� NQc� PVOPVO� VO� cUN`QN]UO� Vt� QTPU[VO\OOWVa� QcQT]Q`XOO� sZt?sWQJ� `Q�
]UWWQ�O\RRQO�[VZNzN]�QT�Qad�bVTdV]Qt`\OrT?

yt� \]OVOVWU� UNOstcsNdZQN`WtQZRQN� QTO\TO\OO� s[QUN]� VTVOO� sW� V� OVNVZ]sbtsWRQN�
cQaWtQZtQOO� OS`VWSN]� VTVbu{N� ]UVTV]ST� RQNNSN]� Qad� U`QVTUW� bQ`VaraSW� ]QbQ?�!# � V�
]Qb� \WWtQOQOO� sW� cVaVRVN� Y\aTVT� \TdVN� OSTVu`\NWVa\]VOJ� VcQTdQ]]QT� Qad�^V�
bQ`VaraSWNV]�YQTOsOTQNUUT�ZQN`QT]QtNUQ� ]QTT?��I2� $#2� (+&8+#+(�

_JPF^Q]CK4N]W XV� A� m
S >RHBIHWKMHBHEHE F* �HH
F _JBHPHI F* �HH
* 8NRDDEEIJWVQhKD� WhKMKhN F* �HH
\ ~VOVZ\t\OOWVa FF G)J'
) ˆr�YQTTsbsW FF G)?'

m ~Sc\ZQZts] FF G)?'
' ŽNUWcQZQO FH •� I'?H
I ‡VuVO�bQ`VaraSWU� ]\NXQbXUr �G IFJm
G ‡tUTVZ`�sZOs]ZQN` ��I 'IJ*
�H gQ]UNOQTd �I Z� 'IJ*
��� J •rtcQaRQXWOUTsW �I 'IJ*
�F •UQcQT]Q`r�WtV]OS`VW �' '*JG
�* fQaYQTQT\�\WWtQ]rOOQOsW I *(JI
�( fQNQ`tWQZU� ]QbQWWsa ( �'J(

y� YQTW\Z\TO�OSTVu`\NWVa\]�WtUU]WQaQW� [Vad�NsT]UUT\tPQOr� [\TOVZ\T� ]QZ`QtOUU]� cQa�
V� ]\TTQaV]� [QTQcQNdQO� V� ur � bQ`VaraSWZV� [\NVO]\t\VN?� y� [VTVWtV`\]� �HH� … V�
cQaQadQtQOO�VRRVNJ� P\ad� V�:;'",'<$#'"'('(�� (A"'8', �QW� Vt�':;A((,A<C*'$B�<'$#$': �
NQT]UUT\tPQOQOTQN�Qad�ur �bQ`VaraSW�OSTVu`\NWVaTUWOVu`ZrT?�‚sP`NdVN� Q� PVZ\c� ]\tUUT� V�
OUUZQTcQO�O\RRWtrZ\WQN� ]UQcQTOs]J� QttQT� UW�cSOVO[VJ� P\ad�cQNNdUZQ�NQT]UUT\tPQOQOTQN�
V�bQ`VaraSW�cUN`QNNVbU� cSN]VuVRVN?

•UUTY\T`U� [UtWa`TVO\]� QZQ`csNdQU� UaVt\TuV]J� P\ad� V� bVTdV]Qt`r� bQ`VaraSW\]�
QadPVZcV`V� Vt� QTW\� PzZ\c� Q[RQN� QTPVaduV� V� bVTdVO� |fVOrNs� FHH'J� H?�F'}?� fU�
\]\tPVO�WtVcS]ZV�QWVTr`VWOJ�]UVRZVN`STOWVa\Ox



J�� C<C#C((� K@@'<� H$+8G*+$(� +� E'*+:G:A$E+8;+@L� ]QZ`sWZQ� V� WtV]cV�
OVZWV`VTcU� cQaRQXWUUTOWQasNQ]� VTVXW\Nd� WtUNOuQ� QW� V� OVbVWtOVTVOTVNWVa� cQTTQOO� V�
]\[QO]Qtm�XWVTr`VW\]VO�\T[VWPVOuS]o
By�bVTdV]Qt`QW�QTQuQN�cUN`QN�bQ`VaraSW�UadQ]WtU]�Vt�s[Q]�W\ZVN�QTWVuVOYO\OO�OS`VWO�
QZ[QNdQWUUQNU?� •dV]ZVN� Vt\NRVN� WtQcRQWUUTUUN]� V� ]QTTs]Q]� PUVNdV[VTJ� V� XWVŒV`�
P\ttVVTTVWV[VTJ�[VTVcUNO�V�OVc\aVOVW\]�PUVNdV[VT?D
B•WVTr`VWO� uQTQNO� Vt� QadQW� WtOUTr]� [UWQT]Q`QWQJ� V� adQZQ]Q]Q� NQ[QTQOTQNWQaQJ�
[VTVcUNO�V�bQ`VaraSWbVTdV�NQPQtWQaQ?D
B‚QPV�OrRRQO�[VZNV]�QT�Qad�r[\`VbQ`VaraSWOrTJ�cUNO�VcU�V�cSN]zuVP\t�OVZO\tU]?D�
gVTVN� Vt� QadU]� [\TO� PVTTaVOr� Y\aVTcVttV� cQa� V� TQau\RRVN� V� bVTdV]Qt`r]�
TQaNVad\RR�XWVTr`VWVOo� ƒNQPQtQRR�V�cSN]VJ�cUNO�VP\ad�QT]QbtQTOQcD?

‚QPV�Vt\NRVN�Qad�bQ`VaraSW�W\]]VT�O\RRQO�cQZUqOPQO�Vt�rO�QZO�VbZr� \Z\c\]RrTJ�
QTYQTQ`OQO[Q�QtVTOVT�Vt�\O�QZO�XWVTr`VW\]VOo
B‡tVc\cZV�Vt�uQTQNOU� Vt� rZ\crOJ� P\ad� ZQWtO� [QPQOQ]� Vt� VTOVTVc� NQ[QTO� adQZcQ]Q]�
sZOQTcUJ�OQWOUJ�QZ]\TXWUJ�XWtOsOU]VU�[VTVcUNO�Vt�VNdVNdQT[U�NQ[QTQWQRQND
B‘Z\cQO�uQTQNO�NQ]Qc�VtJ�P\ad�]QtQUc�VTVOO�NQ[QTPQOQcJ�WtQZQOPQOQc� V�adQZQ]Q]QO?�
pVTVcUNO�VtJ�P\ad�cUNQT� OmRR�OS`VWO�V`PVO\]�VO�NQ]U]?D

•QaO\RRQN� Vt\NRVN� V� adQZcQ]Q]O\T� ]Vb\OO� rNtQOTQN� WtQZQOQOQO� QW� PVTVOJ� V�
cUN`QNNVbU� cSN]VuS]RV� YQ]OQOQOO� QNQZaUV]� b\tUOU[� uQTtsWQ]RQN� EWtSTr]OrTJ�
]\TTsaV]OrTL�[VT\�[UWWtVOQZUUTQWQO�uQT\TOs]�cQa�rZrcQU]�Y\�Y\ZZVWVNV]?

;KKMHNMHK
‘WWtQatsW]sNO� TQWtSZPQOuS]� VtO� V� OQNdOJ� P\ad� NVbuVUN]RVN� V� bVTdV]Qt`r�

bQ`VaraSW\]� V� PU[VOVWOS`VO� YQTrT� QTOV[\T\`OV]J� QW� W\]]VT� UN]VRR� OQ]UNOU]�
cSN]VuS]VO�QadYVuOV�WtV]cVNV]J�cUNOWQc�sTQOPU[VOrWNV]?

’QYQuQtQW]QNO� •UWW� y “Š` � WtV[VUO� U`stNsco� V]U� BV� OVNUOVWO� XTQOPU[VOVW]QNO�
[VTTVTOVJ� VNNV]� rZ\cQO� ]QTT� TQTNUQD� V�adQZQ]Q]]QT� [VT\� ƒcUN`QNNVbU� sZUNO]QtsWRQNJ�
QZQtNUQ� ]QTTJ� P\ad� WtQcsTdUWsasNQ]� ]UOQTuQWQ`QWQJ� OVZWV`VTcU� RQXW[VadV�
rWWtQ]VbXW\Tr`U]�cUN`QND�N\[QN`s]Q�WU]QZQW�QT\ZQPVTV`VWV[VT?

Bead� bQ`VaraSWNV]� cQa� ]QTT� OVNSTNUV� WtV]cVuVO� PU[VOŠWWtQZSQN� [QaQtNUJ�
\`VV`VWWVTJ� WtV]WtQZUUQN� QW� NVad� P\ttVQZOQWWQT� V� PU[VOVWOS`VO� RUZO\]VRVN� cUU[QTNU?�
fUN`QtO�OQadQ�VtsZOJ� cQZO�Vt� \]OVO\ NQ[QT\cSN]VOJ� bVTdV\ZUQNOVXUrW� OQ[Q]QNdWQaQO�
Y\TdOVOr� WtV]QcRQZQ]� YQTV`VOVJ� P\ad� N\[QN`Q]QURQN� ]UVTV]UOWV� u\[QN`\RQTU�
cSN]VuVP\t� [VT\� TQacVaVWVRR� WtUNOS� [UWt\NdSTVWVOJ� VtVt� V� PU[VOVWOS`VO\O?D� |_QV]�
FHH'J�H?FF F*}?

�?� ”QV]� •QZQNXo� y� OVNVZU� PU[VOVW� WtQbWQaQ?� _Na[VZJ� FHH'J� K�"�!9�5$%"�� ;#:#<� �+4�$%"�=��
�:��#$5+8��=��,�#�/!$+5/5,?

F?� •QZUNQ�‡rW�ˆSTUVo�gVNVZ\]�QTQOQ�QW�cSN]VuV?� ’S`VbQWOJ� �GmGJ�y]V`QcUV�•UV`r?
*?� fVOrNs� ‡tVRr� •WUTTVo� y� bVTdV]Qt`r� bQ`VaraSW?� �No� ’VR\WU]� �?�  � g\ZadU]� ˆ?o�

iQ`VaraSWcQWOQZWQa�Vt�eSZrbVU�_NUrRVN?� ’S`VbQWOJ�FHH'J� e\O[\W�ˆrtWQY�•ŽNd[]UV \̀?� �F)•�
�F'?�b?

M='�+B,�C ?�,;�"'$'+"H=�B$�(C�'NE8+B@�(='�;CA@:�('+H='"$�+((B(A*'� (C�(='B"�H=C$'@�E"C?'$$BC@��
(='B"�,C(BD+(BC@�(C�(='B"�>C&2� (='B"�B@('"'$($�+@*�E"C&8',$�B@�(='�$H=CC8�('+H=B@:�E"+H(BH'2

O';� ���	� � E"C?'$$BC@�� HC,,B(,'@(�� PA+8B?BH+(BC@$2

QR4�STU27F
! ! " �#$%&'� ()*+,-�!.-.*/

" � 	* ���� �2� � �* � ���� �� � � ��� * �,-� �� � � ��
* ���&o�	��� � ���� �2�� �	���&���0��&���2� � �+�� � �p �

� � ���� � �p�� � / �� � � �

Q�������� ��V��5���� ���.��/-�1��/-������ ��/������������/�	.-�������/����W�X
� � � ������� � � � ��W����� V�������� �-5������ ������2� Y������������� �������/� ��	� V� -���X
���W�������/������������ ���Z�������������0��-���� ���5����2

"012,3)� 40,3/ � ���1���	�����������5��� ��/������������� / �	.-���	� /����W�� �
�������� ���1���	�����/��������������2

K�=�:%���#1�-�J� .�� �$�#5�� �� ��C� 8�$� A/� �$����� 1�2!�2,5,� <"� $,$9#:%M
$5��� �� A#:�-,J� =�"� #� "�7��4� :@1+�+� 6�"!/-�?� �!�A/$� 9#1=�5��"+� "�-9/5/�5M
��=�� ;�3#�A<� >� �1�#>@� 6� =�:���+3� 9!�2:/-� 9!�;/$#0��4� 9#1=�5��"+?� ��-9/M
5/�5�#$5%���2,��>� �$5���#-� 8�$�-� �$/�2#:%C�4��"5,�:%��$5#� ,� 6�‰<6",� V� 9�$5#0M
��@� 5!��$;�!-�A#>@� $�A#�:%��=�� 1�$�#1,J� -�1/!�#6�A#>@� $;/!+� 9!�;/$#0��4�
�$�#5+J� $5��!/��<-� ��0!#6��-��#5�#C+3� !#6���+1#�� ��5�!$%"+3� 9/1�=�=#8�+3�
$+$5/-J�6!�$5���<-� !#��<� �+-�=�$�A#,-,�1�� ;�3#�A<?� �� A%�-,� �$9/"5#� �"5,�:%M
�+-� 6��1���<-� �+.�4� 9/1�=�=#8��4� C"�:+� >� 9#1=�5��"�� "�-9/5/�5�+3� $9/M
A#�:#$5#�J� 61�5�+3� !�6�+��5+� $��4� 9!�;/$#0�#� !+$+J� 9!�A@��5+� �/$5��1�!5��J�
5��!8�J� �#19��#1�:%���$5��+5+$<�1��$��43�9!�;/$#0�+3��2��‰<6"#�?

K�6��8+-�J� . �� 9!�2:/-�� 9#1=�5��"+� -/�/17/!��1�� 61#0$�/��<� 9!�;/$#0M
�+3� �2��‰<6"#��,�9/1�=�=#8�#0� ��,A#� �/� ����?� 	����$5�:��9!/1-/5�-� ��,"���@�
9�C,",� �#58+6�<�+3� #� !�$#0$%"+3� 1�$:#1�+"#�� 	?��1!,./�"�J� j?j6�#98,"�J�
	?–,!��$%"�=�J� �?��!�-,C"+J� 	?��6�"���J� �?��:�-/�$%"�=�J� 	?�!+7"�J�
	?��$:���J� �?n���:@5/�"���J� �?��5�C�+"�J� �?�?�/:#�/$5!���4J� 	?�+-��/�"�J�
n?���"#��?

�+5���<� "�-9/5/�5��$5#� -�02,5�%�=�� "/!#��+"�� �"5+���� !�6!�2:<>5%$<�
�$5���#-� 8�$�-� E	?&��1�!J� �?��!�-,C"�J� 	?� �$:��J� �?��-/5,�L?� �9!��7M
�%�@� /�A+":�9/1#>@� 6� "�-9/5/�5��$5#� $5��� 9�$#2�+"� �?�!-�"���� B–+55>���
"�-9/5/�A#<� �$�2+$5�$5#D� |�}?� �!�5/� A<� 9!�2:/-�� 9�5!/2,>J� ��� ��C� 9�=:<1J�
2#:%C�=:+2�"�=�� �+�8/��<?

��-/J� �"5,�:%�#$5%� 9!�2:/-+� #� �/1�$5�5�#0� !#�/�%� 44� ��,"���4� !�6!�2"+�
6,-��+:+� �+2#!�5/-+� 9!/1$5��:/��4�$5�55#?� 44� -/5�� 9�:<=�>� ,� �+$�#5:/��#� !�:#�
"�-9/5/�5��$5#� ;�3#�A#�� ,� 9!�;/$#0�#0� 9#1=�5��A#� -�02,5�%�=�� -/�/17/!�� ��
"��5/"$5#� $,8�$�+3� #�5/=!�A#0�+3� 9!�A/$#�?� 	#19��#1��� 1�� -/5+� 2,:+� 9�$5��M
:/�#�5�"#�6��1���<?

�?K1#0$�+5+� ���:#6� $,8�$�+3� 5/�!/5+8�+3� 9#13�1#�� 1�� �+6��8/��<� $,5M
��$5#�9��<55<�B9!�;/$#0�� 9/1�=�=#8���"�-9/5/�5�#$5%D?

F?� 	+6��8+5+� $5!,"5,!�#� "�-9��/�5+� #� �+1+� 9!�;/$#0�� 9/1�=�=#8��4�
"�-9/5/�5��$5#?

*?� ��6"!+5+� !�:%� 9!�;/$#0�� 9/1�=�=#8��4� "�-9/5/�5��$5#� ,� ;�!-,����#�
9!�;/$#���:#6-,�$,8�$��=��,9!��:#�A<?

�+5���<� "�-9/5/�5��$5#� >��"5,�:%�+-� ,� �$#3�$;/!�3�:@1$%"�4�1#<:%��$5#?�
�,8�$�#� 1�$:#1�+"+� !�6=:<1�@5%� "�-9/5/�5�#$5%� <"� $9/A+;#8�,� 61�5�#$5%

—�	?�&/!/"�� G



�$�2+$5�$5#� /;/"5+���� �+!#C,��5+� 5+9��#� 9!�2:/-+� #� 6��1���<J� .�� �+�+M
"�@5%�,� !/�:%�+3�$+5,�A#<3�9��$<"1/���=��7+55<J�44�=�5���#$5%�1#<5+��1/"��5M
��� 6�� 9/��+3� $+5,�A#0J� 6�$5�$��,��5+� ��2,5#� 6����<� ��� 9!�"5+A#J� �+!#C,��5+�
"��"!/5�/� "�:�� 6��1��%� �#19��#1��� 1�� $,8�$�+3� 5/�!/5+8�+3� 5�� 9!�"5+8�+3�
��12��%� #� 1�$�#1,J� ��2:+7/�+3� 1�� $�#5��+3� �+-�=� 5�� $5��1�!5#�?� � �-9/5/�5M
�#$5%J� ��� 1,-",� j7?� �/�/��J� $":�1�>5%$<� 6� �,6%"�$9/A#�:%�+3� 6���%J� ,-#�%J�
$9�$�2#��-+$:/��<J���5�"�7� ��#19��#1�:%��$5#�6��$��4�1#4�|FJ�$?m}?

��-9/5/�5��� :@1+���  � A/� :@1+��J� "�5!�� -�>� $5!,"5,!����#� E�!=��#6�M
���#L� ��2�!+� 6���%J� ,-#�%J� ���+8�"� #� $5��:/�%J� <"#� ��2,��@5%$<� ,� 9!�A/$#�
���8���<J� .�� 1�6��:<@5%� 40� �+6��8+5+J� 5�25�� #1/�5+;#",��5+� #� !�6�‰<6,��5+�
�/6�:/7��� �#1� "��5/"$5,� E�#1� $+5,�A#4L� 9!�2:/-+J� .�� >� 3�!�"5/!�+-+� 1:<�
9/���=�� ��9!<-,�9!�;/$#0��4�1#<:%��$5#� |*J�$?IF}?

�?˜�C����� ���7�>J� .�� "�-9/5/�5�#$5%� <"�$9/A+;#8��� <"#$5%� $,",9��$5#�
9!�;/$#0�+3�6���%�5���-#�%J�9�:<=�>���5�-,J� .�o

�L� 6����<� "�-9/5/�5��4� :@1+�+� �9/!�5+��#� 5�� -�2#:%�#J� ���+� 9�$5#0���
����:@@5%$<k

FL� "�-9/5/�5�#$5%� �":@8�>� <"� 6-#$5��+0� "�-9��/�5�  � 6����<J� 5�"� #� 9!�M
A/$,�:%�+0� �,-#��<k

*L� "�-9/5/�5�#$5%� 9/!/12�8�>� �-#��<� �+2+!�5+� �95+-�:%�#� !#C/��<J�
�!=,-/�5,��5+� �+2#!J� 2!�=+� ��� $/2/� �#19��#1�:%�#$5%J� 5�25�� ��:�1#5+� "!+5+8M
�+-� -+$:/��<-� |(}?

��� �;#A#0��-,� !#��#� ���7�@5%J� .�� B"�-9/5/�5�#$5%�  � A/� 6�=�:%��� 61�5M
�#$5%J� .�� =!,�5,>5%$<� ��� 6����<3J� 1�$�#1#J� A#���$5<3J� 61#2��$5<3J� ��2,5+3�
6��1<"+� ���8���@D� |)J�$?K}?

��-9/5/�5��$5#�  � A/� ��,5!#C�#J� 9�5/�A#0�#J� 9!+3����#J� 9$+3�:�=#8�#� ��M
��,5��!/��<� E6����<J� ,<�:/��<J� 9!�=!�-+� E�:=�!+5-+L�1#0J� $+$5/-+� A#���$5/0
#� �#1��$+�LJ� .�� 9�5#-� 9!�$5/7,@5%$<� ,� "�-9/5/�A#<3� :@1+�+� <"� �"5,�:%�#J�
1#<:%�#$�#� 9!�<�+?� �#� "�-9/5/�5��$5#� 9!�<�:<@5%$<� ,� 9��/1#�A#� :@1+�+J�
9/!/5��!@@5%$<� ,� 44� �$�2+$5#$�#� <"�$5#J� �:�$5+��$5#?� �57/J� �#19��#1��� ���+�
$5�@5%� "�-9/5/�5��$5<-+J�<"#� 3�!�"5/!+6,@5%$<�5�"+-+�$":�1��+-+o� -�5+��M
A#0�+-+J� $-+$:��+-+J� !/=,:<5�!�+-+� E9�!<1� 6� "�=�#5+��+-+L� #� 1�$�#1�-� |KJ�
$?I(}?

�$�,>� 2�=�5�� 9#13�1#�� 1�� �+6��8/��<� $5!,"5,!+� "�-9/5/�5��$5#� �$�2+$M
5�$5#?� ���$5�5,@8+�5/J� .�� "�-9/5/�5�#$5%�>�$":�1�+-� ,5��!/��<-J� #�5/=!���M
�+-� !/6,:%5�5�-� ���8���<J� 2#:%C#$5%� 1�$:#1�+"#�� �+1#:<@5%� 9/��#� �+1+� 8+�
��9!<-+� "�-9/5/�5��$5#?��3�-�7����2‰>1��5+�,�5!+�=!,9+� |(J�$?Fm}?

�?� � �q��r$!�� ��s��t�!t!��t�%� � ��‰<6��#� $/!/1��+./-J� 7+55<-� $,$9#:%M
$5��J�$�A#�:%��@�1#<:%�#$5@��$�2+$5�$5#o

™�61�5�#$5%�1��$9#�9!�A#k
™� ,-#��<�!�6�‰<6,��5+�9!�2:/-+k
™� ���+8"+��6�>-�!�6,-#��<k
™� �"5+��#$5%k
™�$�A#�:%�#�5��=!�-�1<�$%"#� A#���$5#k
™� "�-,�#"�5+��#� ���+8"+k

™� -�2#:%�#$5%�5�.�?
'%� * �t� �q�u!�� ��s��t�!t!��t�%� � � �‰<6��#� 6� ��,5!#C�%�@� -�5+��A#>@J�

#�5/!/$�-+J�#�1+�#1,�:%�+-� �+2�!�-� �$�2+$5�$5#o
™�61�5�#$5%�1�� ���8���<k
™�,-#��<�1�$<=5+�,$9#3,k
™�2�7���<�6-#�+5+�7+55<����"!�./k
™� #�5/!/$+�5�� ��,5!#C�<� -�5+��A#<k
™� �-#��<� !�2+5+� �:�$�+0��+2#!�5���2+!�5+� �$�2+$5#� A#:#�5�. �?
[%� "�!�q��!�r$!�� ��s��t�!t!��t�%� ���q<6��#� 6� ,-#��<-� �9/!,��5+�

��,"��+-+� 6����<-+J�;�"5+8�+-� -�5/!#�:�-o
™�:#�=�#$5+8���"�-9/5/�5�#$5%k
™�5/3�#8���5�� ��,"����"�-9/5/�5�#$5%k
™� ,-#��<��9/!,��5+�6����<-+k
™� ,-#��<� �+"�!+$5��,��5+�17/!/:��#�;�!-�A#4�5�.�?
n:�2�:#6�A#<� �$�#5�#3� 9!�A/$#�� �/�1-#���� 9!+6��1+5%� 1�� >1+�+3� $5��M

1�!5#�?� ��"J� ��1�@� l�!�9+� 9!+0�<5�� �+6��8/��<� 9‰<5+� ":@8��+3� "�-9/5/�5M
��$5#J� <"+-+� 9��+��#� ��:�1#5+� -�:�1#� $9/A#�:#$5+J� 5�� <"#� -+� 9��+��#� 5/7�
9!+0�<5+� E6�� 	?š,5-�3/!L� |'k� IJ�$?���ˆo

�L� 9�:#5+8�#� 5�� $�A#�:%�#� "�-9/5/�5��$5#k� 61�5�#$5%� 2!�5+� 9�� $/2/� �#19�M
�#1�:%�#$5%J�2!�5+�,8�$5%�,�9!+0�<55#� =!,9��+3�!#C/�%J� �+!#C,��5+� "��;:#"5+�
2/6���$+:%$5��J�9#15!+-,��5+�1/-�"!�5+8�#� #�$5+5,5+k

FL� "�-9/5/�5��$5#J� 9��‰<6��#� 6� 7+55<-� ,� 9�:#",:%5,!��-,� $,$9#:%$5�#�
E9!+0�<55<� �/6�:/7��$5#J� 9���=�� #�C+3� 5�� 61�5�#$5%� 7+5+� ,� 6:�=�1#� 6� :@1%-+�
#�C+3�",:%5,!J�!/:#=#0J�-��Lk

*L� "�-9/5/��#$5%� .�1�� ���:�1#��<� ,$��@� 5�� 9+$/-��@� "�-,�#"�A#>@� 6�
-/5�@�6�9�2#=���<�$�A#�:%�+-� #6�:<A#<-?� ���:�1#��<� "#:%"�-�� -���-+k

(L� "�-9/5/�5�#$5%� .�1�� #�;�!-�5+6�A#4� $,$9#:%$5��J� ���:�1#��<� A+-+�
5/3��:�=#<-+J�!�6,-#��<�43� �+"�!+$5���<k

)L� 61�5�#$5%� ���8�5+$<� �9!�1��7� 7+55<� ,� "��5/"$5#� �$�2+$5�=�� <"� 9!�M
;/$#0��=�J�5�"�#�$�A#�:%��=��7+55<?

K�6��8+-�J� .�� "�-9/5/�5�#$5%� �/�6��1+5%$<� :+C/� 1�� ��"�9+8/��<� 1�$�#M
1,� ,� 9/��#0� �,6%"�$9/A#�:%�#0� $;/!#?� ��-,� $,8�$�#� 1�$:#1�+"+� �+1#:<@5%�
�+.+0� !#�/�%� "�-9/5/�5��$5#J� .�� 3�!�"5/!+6,>5%$<� ��<��#$5@� #�#A#�5+�+J�
5��!8+3J� �!=��#6�A#0�+3� 5�� !/;:/"$+��+3� ,-#�%J� 6�=�:%�+-� #�5/:/"5,�:%�+-�
!�6�+5"�-?

���:#6� +$+3�:�=� 9/1�=�=#8��4� :#5/!�5,!+� 1���1+5%� #$�,����<� !#6�+3�
5�8�"� 6�!,� ��� !�6,-#��<� $,5��$5#� 9!�;/$#0�� 9/1�=�=#8��4� "�-9/5/�5��$5#J�
<",� #�"�:+� �5�5�7�@@5%� 6�B9/1�=�=#8��@� ",:%5,!�@DJ� B9/1�=�=#8��@� �$�#8/M
�#$5@D?� &#:%C#$5%� 1�$:#1�+"#�� !�6=:<1�@5%� 9!�;/$#0�� 9/1�=�=#8�,� "�-9/M
5/�5�#$5%�,�1��3��$9/"5�3o

 � <"� -/5,��$�#5+� #�9!�;/$#0��4�9#1=�5��"+k
 � <"�9/��+0� !/6,:%5�5+��+0�$5��J�<"+0�3�!�"5/!+6,>� !#�/�%�$9/A#�:#$5��

.�1��!/�:#6�A#4��$�2+$5+3� 9!�;/$#0�+3�9������7/�%�|GJ�$?'*}?



�!�;/$#0��� "�-9/5/�5�#$5%� #�5/=!������ 3�!�"5/!+$5+"�� �$�2+$5�$5#�
;�3#�A<J� 9#1� <"�@� -+� !�6,-#>-�� ��<��#$5%� �/�23#1��=�� 1:<� ,$9#C��=�� 	+"�M
����<� 9!�;/$#0��4�1#<:%��$5#� "�-9:/"$,� $5��:/�%J� A#���$5/0J� 6���%J� ,-#�%� 0�
���+8�"J� .�� 9!�<�:<@5%$<� ,� $9!�-�7��$5#� $9!+0-�5+� #�1+�#1,�:%�#J� 9!�;/M
$#0�#�5��$�A#�:%�#� 9�5!/2+k� ,� 6�2/69/8/��#�$�A#�:%��4�#� 9!�;/$#0��4�$�-�!/�:# �
6�A#4��� ,-���3� !+�"��+3� �#1��$+�J� ,� -�7:+��$5#� 9!�;/$#0��=�� $�-��1�$"���M
:/��<� 9!�5<=�-� �$%�=��7+=5<?

��-+� �+1#:/���5�"#� "�-9��/�5+� ���1���	������/ ��� ��� ���� ��1�0������
�L� /�������	��	� � 9!�=�/��<� 1�� 9!�<�,� "�-9/5/�5��$5#� E9!�<�,� A#>4�

�:�$5+��$5#�,�1#<:%��$5#J� 9��/1#�A#�:@1+�+Lk
FL�����������	� � ��:�1#��<� 6����<-+� .�1�� 6-#$5,� "�-9/5/�5��$5#� E6����<�

6�$�2#�J� $9�$�2#�J� 9!�=!�-� �+"�����<� 1#0J� !#C/��<� $�A#�:%�+3� #� 9!�;/$#0�+3�
6��1��%J�61#0$�/��<�9!��+:� #� ��!-� 9��/1#�"+Lk

*L������������	� � 1�$�#1�9!�<�,� "�-9/5/�5��$5#� �� !#6��-��#5�+3�$5��1�!5M
�+3� #� �/$5��1�!5�+3� $+5,�A#<3� E1�$�#1� !/�:#6�A#4� 6���%J� 5�25�� ,-#��<� #� ��M
�+8"+Lk

(L� ����������/������	� � $5��:/��<� 1�� 6-#$5,� "�-9/5/�5��$5#� #� �2‰>"5,� 44�
9!+":�1���<�E�$�2+$5#$���6��8,.#$5%Lk

)L��/���	������-�������	� � 9!�<�+� /-�A#0�� ��:%���4�$�-�!/=,:<A#4� 9!�M
A/$,� 5��44� !/6,:%5�5,� E61�5�#$5%� �1/"��5��� 1�� $+5,�A#0� $�A#�:%��4� #� 9!�;/$#0M
��4��6�>-�1#4�9!�<�:<5+�#�!/=,:@��5+� �:�$�#�/-�A#4L?

�!�;/$#0�� 9/1�=�=#8��� "�-9/5/�5�#$5%� ;�3#�A<� <"� -/5�� �$�#5+� #� 9!�;/M
$#0��4� 9#1=�5��"+� �+6��8�>5%$<� �#19��#1��� 1��1/!7���+3� $5��1�!5#�J� 2/69�$/M
!/1�%�� ��� �$���#� �$�#5�%� "��:#;#"�A#0��4�3�!�"5/!+$5+"+� �+9,$"�+"�� �+.�M
=�� 6�":�1,� �$�#5+J� �� <"#0� 6�6��8/�#� �+-�=+� 1�� �$�#5+� $9/A#�:#$5�?� �� 1/!7��M
��-,� ":�$+;#"�5�!#� 9!�;/$#0� |�H}� ,9/!C/�6‰<�+:�$<� 9!�;/$#<� -/�/17/!��E"�1�
�F�H?�LJ� �+6����� 6�� �$#-�� $5�5,5�+-+� 3�!�"5/!+$5+"�-+?� K�� /5�:���,� -�1/:%�
2/!/5%$<� 9!�;/$#�=!�-�J� 9�":�1/��� �� �$���,� ��!-�5+���4� -�1/:#J�5�25�� 0�=��
"��:#;#"�A#0��4� 3�!�"5/!+$5+"+?� �$5���<�  � A/� 1/!7���+0� 1�",-/�5J� .��
�+6��8�>� ,6�=�:%�/�#� �+-�=+� 1�� �$�2+$5�$5#� #� 9!�;/$#0��4� "�-9/5/�5��$5#�
$9/A#�:#$5�?� � �!-�5+���� -�1/:%� 1�6��:<>� 1��/$5+� 6-#$5� A#:/0� 9!�;/$#0��=��
���8���<� #� �+3�����<�1��!#��<�1�$5,9�+3�9/!/�#!A#�3�!�"5/!+$5+"?

� !�;/$#0�� 9/1�=�=#8��� "�-9/5/�5�#$5%� ;�3#�A<J� .�� 3�!�"5/!+6,>� 0�=��
1#<:%�#$�� 9!�;/$#0�+0� !#�/�%J� �+6��8�>5%$<� <"� $,",9�#$5%� ,-#�%� 9/1�=�=��  �
$,2‰>"5�� 9/1�=�=#8��=�� �9:+�,� ���vr� �s� w�!�s� $5!,"5,!,��5+� ��,"��/� #�
9!�"5+8�/� 6����<� 6� s�t�x� ��t�s�r$!���� #�y z{y�!!{� ��������w!�| �
y� ��!$Z� .�� �+9:+��@5%� #6� 9/���=�� $,$9#:%��=�� 6�-��:/��<?� ��C+-+� $:���M
-+J� A/� >� 5��!8+0� !#�/�%� -/�/17/!�� �$�#5+� ��:�1#5+� �/�23#1�+-+� 9!�;/$#0M
�+-+�6����<-+�5���-#��<-+� |GJ�$?'F '(}?

	� ,- ���3� 9/!/3�1,� �#1� 6����>��4� 9�!�1+=-+� �$�#5+� 1�� "�-9/5/�5�#$��4�
6�"���-#!��� 5!��$;�!-,@5%$<� 9!#�!+5/5+� ;,�"A#0�  � #�;�!-�A#0��� ;,�"A#<�
�8+5/:<�<"�5!��$:<5�!��#�;�!-�A#4�9�$5,9�>5%$<��!=��#6�A#0�#0�5��,9!��:#�$%M
"#0� ;,�"A#<-� "/!#��+"��5�� � ! = � � #6 � 5 � ! � � 1�A#:%��4�,8�#�$%"�4�1#<:%��$5#?� �57/J�
1�!/8��� =���!+5+� 9!�� ,9!��:#�$%",� $9/A+;#",� "�-9/5/�5�#$��=�� 9#13�1,� #

!�6=:<1�5+� 9�$:#1���#$5%� 1#0� 6� 0�=�� �9!���17/��<� �$#-�� $,2‰>"5�-+� $�-/� ���
,9!��:#�$%"�-,� !#��#?

�!�9��,>-�� �r��#�ts� r�u� 6� ��#� ��} �!!{� ��s��t�!t!��!�� �#�~!t�•
 �!���� ���|������� !� w�!!{�€��#� r�!�$��u�#� �!$•U

�?�j#�=��$5+"��5�����:#6�!/�:%��=��$5��,� 9/1�=�=#8��=��9!�A/$,?
F?� �$�#1�-:/��<� �/�23#1��$5#� 6-#�+� 9�!�1+=-+��$�#5+�5��6-#����"A/�5#�� ��

�!=��#6�A#4�9/1�=�=#8��=��9!�A/$,?
*?� ��5+��A#<?
(?� �!+0�<55<� ,9!��:#�$%"�=�� !#C/��<o� �L� �+2#!� $5!�5/=#4� 9/!/3�1,k� 2L�

�+6��8/��<� 5/-�5+"+� 5��6-#$5,� !�2�5+k� �L� �+2#!�5/3��:�=#0� 5�� �!=��#6�A#0�+3�
;�!-� !�2�5+k� =L� 6�2/69/8/��<� 6��!�5��=�� 6�‰<6",� 5�� ���:#6,J� $5��!/��<� -/3�M
�#6-,�-��#5�!+�=,� $;�!-�����$5#� �$����+3�=!,9� "�-9/5/�5��$5#� ,8�#�?

)?� �!=��#6�A#<� 1#<:%��$5#� �� 9:�.+�#� "�-9/5/�5�#$5@� �!#>�5�����=�� 9#1M
3�1,�1�� ���8���<o� �L� ����:/��<� 6-#$5,� �$�#5+�6�,!�3,����<-� �+-�=�"�-9/5/�5M
�#$��� �!#>�5�����=�� 9#13�1,k� 2L� �+"�!+$5���<� �1/"��5�+3� ;�!-� �!=��#6�A#4�
9/1�=�=#8��=��9!�A/$,?

m?� ���#5�!+�=� !/6,:%5�5#�J� ���:#6�#� "�!/"A#<�1#<:%��$5#?
'?� ��-��A#�"��1#<:%��$5#J� !/;:/"$#<� | � �J$?FH}?
�:#1� 6�6��8+5+J� .�� 6�9!�9������+0� �:=�!+5-� 1#0� >� �1/"��5�+-� <"� 1:<�

1#<:%��$5#� "/!#��+"��6�":�1,� �$�#5+J� =�"� #� 1:<� -/5�1+$5�� 8+� �8+5/:<J�5�-,� .��
3�!�"5/!+6,>�$�-/� ,9!��:#�$%",� $9/A+;#",�43� ;,�"A#0?� �!#�!+5/5��=�� 6��8/�M
�<� ��2,��>� ,� A%�-,� !�",!$#� ,9!��:#��<� 9!�A/$�-+�!/�:%��=�� �9!���17/��<�5��
;,�"A#��,����<� "�-9/5/�5�#$��=�� 9#13�1,J� #� ��02#:%C�1�A#:%�+-�5�� �#19��#1M
�+-� 6�1/":�!����+-� 6��1���<-� �+1�>5%$<� $,9!��#1?� �+$5/-�+0� 9$+3�:�=� �
9/1�=�=#8�+0� $,9!��#1� 1�>� 6-�#,� 6!�2+5+� 9!�A/$� ;�!-,����<� 7+55>��4�
"�-9/5/�5��$5#� ,8�#��/;/"5+��+-�5�� !/6,:%5�5+��+-?

j/<"#� 1�$:#1�+"+� E�?��!�-,C"�J� �?��-/5,�L� 6� -/5�@� !�6q<$�/��<� $,5M
��$5#� 9��<55<� 9!�;/$#0�� 9/1�=�##8��4� "�-9/5/�5��$5#� $9/A#�:#$5�� !�1<5%�
6�/!�,5+$<� 1�� 9��<55<� 9!�;/$#0��4� "�-9/5/�5��$5#J� <"/� 9�5!#2��� !�6=:<1�5+J

"�:�� 9+5��%J� �+!#C/��<� <"+3� >� �2��‰<6"�-� ;�3#�A<� #� -/5�@� 9!�;/M
$#0��4�9#1=�5��"+k

 � 6�=�:%�,� 61�5�#$5%J� .�� 2�6,>5%$<� ��� 6����<3J� 1�$�#1#J� A#���$5<3J� 61#2M
��$5<3J� ��2,5+3�6��1<"+� ���8���@�E�?���+C��L� |��F}?

K�6��8+-�J� .�� 9��<5#<� "�-9/5/�5��$5#� �/� -�7��� 6��1+5+� �#�1�� 6���#?J� �#�
1�� ,-#�%J� �#� 1�� ���+8�"J� �$"#:%"+� 6��8��� !�:%� ,� 44� 6�$5�$,����#� ��:/7+5%�
�2$5��+��-?� ��-9/5/�5�#$5%� -�7��� !�6=:<1�5+� <"� -�7:+�#$5%� �$5����:/��<�
6�‰<6",� -#7� 6����<-+� #� $+5,�A#>@� �2�J� �� 2#:%C� C+!�"�-,� !�6,-#��#J� <"� 61�5M
�#$5%� 6��05+J� �+<�+5+� 9!�A/1,!,� E6����<� #� 1#<LJ� <"�� 9#13�1+5%� 1:<� �+!#C/��<�
9!�2:/-+?� �,5+� "�-9/5/�5�+-� �6��8�>� �-#5+� -�2#:#6,��5+� �� 1��#0� $+5,�A#4�
�5!+-��#� 6����<� #�1�$�#1?

��$#0$%"�� 1�$:#1�+A<� �?&�7��+8� |�*}J� !�6�‰<6,@8+� $,5�#$5%� �"!/$:/�+3�
9��<5%J� 6�,��7,>J� .�� "�-9/5/�5�#$5%� A$� =�:,6%� 6���%J� ,� <"#0� :@1+��� -�7/�
2,5+� �2#6����� <"� 9!�;/$#���:� �2�� :@2+5/:%J� �� "�-9/5/�5�#$5%� 9/!/12�8�>



�+$�"+0�!#�/�%���:�1#��<�9/���@�=�:,66@�6���%?� ��25�� !#�/�%�"�-9/5/�5��$5#�
-�7��� �+6��8+5+J� �� "�-9/5/�5�#$5%� �/� 9#1:<=�>� �+-#!@����@?� �"� 2�8+-�J�
.�2� $5�5+� "�-9/5/�5�+-J� �/�23#1��� $;�!-,��5+� 9/��#� "�-9/5/�5��$5#� ,�
9!�A/$#� ���8���<?� ��25�� 9!�;/$#0�� 9/1�=�=#8��� "�-9/5/�5�#$5%� $":�1�>5%$<
6� 9!�;/$#0�� 9/1�=�=#8�+3� "�-9/5/�5��$5/0J� ;�!-,����<� <"+3� #� �+6��8�>�
-/5,�9!�;/$#0��4�9#1=�5��"+?

��"/� !�6,-#��<� $,5��$5#� 9!�;/$#0�� 9/1�=�=#8��4� "�-9/5/�5��$5#� $9/M
A#�:#$5��1�6��:<>� �+6��8+5+� 9�$:#1���#$5%�44�;�!-,����<o� 9!�;/$#0�� 9/1�=�M
=#8�#� "�-9/5/�5��$5#�  � 9!�;/$#0�� 9/1�=�=#8��� "�-9/5/�5�#$5%� �+9,$"�+"��  �
9!�;/$#0�� 9/1�=�=#8���"�-9/5/�5�#$5%�$9/A#�:#$5�?

�,8�$�#� 9/1�=�=+ 1�$:#1�+"+� �+1#:<@5%� ,� $5!,"5,!#� 9!�;/$#0��4� "�-9/M
5/�5��$5#� -�02,5�%�=�� -/�/17/!�J� �+9,$"�+"�� -�=#$5!�5,!+� 9/1�=�=#8��=��
���8�:%��=��6�":�1,�5�"#�$":�1��#o

 � 9$+3�:�=� 9/1�=�=#8�#�0�$�A#�:%�#�6����<k
 � 5/�!/5+"� 9!�"5+8�#�0� -/5�1+8�#�6����<k
 � 9/1�=�=#8�#� ,-#��<k
 � 9/1�=�=#8�#�61#2��$5#� |�(}?
�"� $�#18�5%� 8+$:/��#� 9/1�=�=#8�#� 1�$:#17/��<� E	?&��1�!J� �?K�"��J�

�?��!�-,C"�J� 	?� �$:��J� �?��-/5,�LJ� 9!�;/$#0�� 9/1�=�=#8��� "�-9/5/�5M
�#$5%� $9/A#�:#$5��>�2#:%C� C+!�"+-� ;�!-,����<-� #� �":@8�>� �6�>-���1�9���@ �
��:%�#� /:/-/�5+o� #�$5!,-/�5�:%�#� "�-9��/�5+� E6����<J� ,-#��<J� �"5+��#$5%J�
$�-�$5#0�#$5%J� #�1+�#1,�:%�#$5%L�5�� 9!�;/$#0�#� <"�$5#� E5�"5���#$5%J� "�-,�#"� �
=+��#$5%J� 1�2!�6+8:+�#$5%J� /-�A#0��� �!#�����7/�#$5%L?� K�� A+3� ,-��� �+6��8�M
>5%$<J� .�� "�-9/5/�5�#$5%� $9/A#�:#$5�� 9/!/12�8�>� �+$�"+0� !#�/�%� 6�=�:%��=��
!�6�+5",� :@1+�+� E!�6,-#��<� 9/��+3� $�A#�:%�� 9�:#5+8�+3� #� /"���-#8�+3�
9/!/5��!/�%J� ��,"��� ;#:�$�;$%"+0� $�#5�=:<1J� =:+2�"#� 6����<J� �+$�"��6�=�:%M
��� #� 9!�;/$#0��� ",:%5,!�J� $�A#�:%��� #� 9!�;/$#0��� �"5+��#$5%J� 6!#:#� /5+8�#�
9�=:<1+Lk� 9!�;/$#0�/� 9�":+"���<� E:@2���1��1#5/0J� 9�5!/2�� ���8�5+� #� �+3��,M
��5+J�6�3�9:/��<� 9/1�=�=#8��@�!�2�5�@J�5��!8/�$5��:/��<�1�� !�2�5+J�9�5!/2��
�� 9�1�:%C�-,� �1/!7���#� 6���%J� ,� ;�!-,����#� �-#�%� #� ���+8�"� 9!�;/$#0��4�
1#<:%��$5#Lk� 9!�;/$#0��� ��7:+�#� <"�$5#� E9/1�=�=#8�#� 61#2��$5#J� =�5���#$5%� 1��
�$�2+$5#$�� 9!�;/$#0��=�� $�-�!�6�+5",J� =,-��#$5+8��� $9!<-����#$5%� 1#<:%M
��$5#J� �-#��<� C�+1"�� �!#>�5,��5+$<� ,� 9/1�=�=#8�#0�$+5,�A#4�5�.�L?

�!=��#8���>1�#$5%� $5!,"5,!�+3� �1+�+A%� 9!�;/$#0�� 9/1�=�=#8��4� "�-9/M
5/�5��$5#� �+9,$"�+"�� -�=#$5!�5,!+� 9/1�=�=#8��=�� ���8�:%��=�� 6�":�1,� 5��
�$�2+$5#$�+3� �!#>�5�A#0� -/�/17/!�� $":�1�@5%� 9!�;/$#�=!�-,� $,8�$��=��
,9!��:#�A<?� �"� 2�8+-�J� 9!�;/$#�=!�-�� �+6��8�>� $,5%� #� �$�#5�%� "��:#;#"�A#0M
��4� 3�!�"5/!+$5+"+� �+.�=�� ���8�:%��=�� 6�":�1,� �$�#5+� #� 0�=�� 9!�;/$#0�� �
9/1�=�=#8��4�"�-9/5/�5��$5#?� �!�;/$#�=!�-��1�>� 6-�=,� ��6��5+� #� �+1+� 9!�;/M
$#0�� 9/1�=�=#8�+3� "�-9/5/�5��$5/0o

 � $9/A#�:%��� 9!�;/$#0��� �� =�:,6#� 1+$A+9:#�+J� .�� �+":�1�>5%$<� E$":�1�M
>5%$<�6#� 6���%�9/���4�=�:,6#� ��,"+J�,-#�%� #� ���+8�"�6�$5�$��,��5+�5�"#�6����<� ��
9!�"5+8�#0�1#<:%��$5#Lk

•�-/5�1+8���"�-9/5/�5�#$5%�-/�/17/!�k

 �$�A#�:%���#�9$+3�:�=#8���"�-9/5/�A#<k
 � �,5�9$+3�:�=#8��� "�-9/5/�A#<� <"� 61�5�#$5%� �A#�@��5+� #� "�!/=,��5+�

$��@�1#<:%�#$5%�5��9!�<�+��$�2+$5#$�+3��:�$5+��$5/0k
 � 6�=�:%��",:%5,!��� "�-9/5/�A#<J� .�� $":�1�>5%$<� �� $��@� 8/!=,� 6� 7+55>M

�+3� "�-9/5/�A#0� �$�2+$5�$5#� E$�A#�:%�#J� 9�:#",:%5,!�#J� #�;�!-�A#0�#J� $�-�M
!�6�+5",� #� $�-��$�#5+� E9��‰<6��#� 6� 9�5!/2�@� #� =�5���#$5@� 9�$5#0��� ���8�5+$<�
<"� ,� 9!�;/$#0��-,� 9:��#J� 5�"� #� �� �$�2+$5�-,� #� $,$9#:%��-,LJ� 9!�1,"5+���4J�
5��!8�4�1#<:%��$5#L� | � �J�$?FF}?

��� ;�!-,����<� 6�6��8/�+3� �+1#�� 9!�;/$#0�� 9/1�=�=#8�+3� "�-9/5/�5M
��$5/0� #� $9!<-������ 9!�;/$#0��� 9#1=�5��"�� -�=#$5!#�� �+.+3� 9/1�=�=#8�+3�
���8�:%�+3�6�":�1#�?

�!�;/$#0�� 9/1�=�=#8��� "�-9/5/�5�#$5%� ,9!��:#�A<J� <"+0� /;/"5+���� #�
5��!8�� 61#0$�@>� $��4� 9!�;/$#0�#� ;,�"A#4J� ��� ��C,� 1,-",J� �5�5�7�@>5%$<� 6�
9!�;/$#���:#6-�-� -/�/17/!�?� ��=�� $":�1��+-+� $� 9!�;/$#0�� 9/1�=�=#8���
"�-9/5/�5�#$5%� �+9,$"�+"�� �+.�=��9/1�=�=#8��=�� ���8�:%��=��6�":�1,J�62�=�M
8/��� #�#A#�5+��@J� 1�$�#1�-J� 5��!8#$5@J� ��<��#$5@� �!=��#6�A#0�+3� 5�� !/;:/"M
$+��+3� ,-#�%J� 6�=�:%�+-� #�5/:/"5,�:%�+-� !�6�+5"�-?� �"�2�8+-�J�9!�;/$#0�� �
9/1�=�=#8��� "�-9/5/�5�#$5%� E� ;,�1�-/�5�-� 9!�;/$#���:#6-,� -�02,5�%�=�� -/M
�/17/!�� �$�#5+J� �� 9!�;/$#���:#6-� -/�/17/!�� >� �+.+-� !#��/-� 0�=�� "�-9/M
5/�5��$5#?

�#1=�5��:/�+0� 1�� 9!�;/$#0��4�1#<:%��$5#� -�02,�5�#0� ;�3#�/A%� 6#� $;�!-�M
����@� ��� �+$�"�-,� !#��#� 9!�;/$#0��@� "�-9/5/�5�#$5@� 2,1/� -�5+� -�7:+�#$5%�
2#:%C� =�,8"�� ���:#6,��5+� !#6�#� $+5,�A#4J� -�2#:%��� !/�=,��5+� ��� 6-#�+� �� $�M
A#�:%��-,J� ",:%5,!��-,� #�/"���-#8��-,� 7+55#� $,$9#:%$5��J�61#0$�@��5+�/;/"M
5+��/� 1#:��/� $9#:",����<J� ,!�3��,��5+� �$����#� /"���-#8�#� 6�"��+� ,� 9!�A/$#�
9!�;/$#0��4�1#<:%��$�5#J�$�-��1�$"���:@��5+$%� �9!�1��7� �$%�=��7+55<?

� /�/17/! 9!�;/$#���:�  � A/� $9/A#�:#$5J� <"+0� -�>� �+$�"+0� !#�/�%� 9!�;/M
$#0��4� 9#1=�5��"+J� 61�5�+0� $�#1�-�� 6-#�@��5+$%� #� !�6�+��5+$%J� 5��!8�� 62�=�M
8,��5+�$��@�9!�;/$#@J�$5+-,:@��5+�#�5/!/$�1�� !/6,:%5�5#��$��>4� !�2�5+?

�/� �+":+"�>� $,-�#�,� 0� 5/J� .�� $�-/� 9!�;/$#0�� 9/1�=�=#8��� "�-9/5/�5M
�#$5%� �+9,$"�+"�� �+.�=�� 6�":�1,� �$�#5+� >� 9/!/1,-���@� ;�!-,����<� 9!�;/M
$#���:#6-,� -/�/17/!�� �$�#5+J� 9#1›!,�5<-� 9/1�=�=#8��4� -�0$5/!��$5#J� $�-/�
����� 1�6��:<>� -�:�1�-,� ,9!��:#�A@� ,1�$"���:@��5+$<� 9!�;/$#0��� E1+�?�
$3/-,� �L?� 	���� ;�!-,>5%$<� ,� 9!�A/$#� 2/69�$/!/1�%�=�� 9!�"5+8��=�� 1�$�#1,J�
�$�2:+��� ����5�!$%"�=�?

[0�/�� 72
n?5�9+� 9!�;/$#0��=��$�-��1�$"���:/��<� -/�/17/!���$�#5+

��������������������������������

�!�;/$#0�� 
9/1�=�=#8�� �!�;/$#0�� �!�;/$#0��

�!�;/$#0�� "�-9/5/�5�#$5% 9/1�=�=#8�� � !�;/$#���:�9- "�-9/5/�5�#$5%
9/1�=�98�# œ �+9,$"�+"� "�-9/5/�5�#$5% ,8+�#�/:< -/�/17/!�

���8�:%��=� $9/A#�:#$5� �$�#5+

6�":�1,



�57/J� 9!�;/$#0�� 9/1�=�=#8��� "�-9/5/�5�#$5%� $9/A#�:#$5�� >� #�5/=!���M
��@� 3�!�"5/!+$5+"�@� �$�2+$5�$5#J� ����� /� $":�1���@� #� 9/!/1,-���@� ;�!-,M
����<� 9!�;/$#���:#6-,� ,9!��:#�A<J� 1�6��:<>� $9/A#�:#$5,� /;/"5+���� ! �6�‰<6,M
��5+� 5+9��#� 6��1���<� ,� 9!�;/$#0�+3� �+1�3� 1#<:%��$5#� #� $9!+<>� 0�=�� 9�1�:%M
C�-,�9!�;/$#0��-,�$�-��1�$"���:/��@?

�/;�!-,����<� $,8�$��4� ,"!�4�$%"�4� C"�:+� 9�=!/2,>� 9#1=�5��"+� ,9!�� �
:#�A< 9!�;/$#���:�J� 61�5��=�� 9!+�/$5+� "�!+$5%� $��40� 1/!7��#J� $;�!-,��5+�
9�"�:#��<J� $9!�-�7�/� 7+5+� #� 5��!+5+� �� ���+3� ,-���3� 2,55<J� =#1��� 9!/1$5��M
:<5+� $��@� "!�4�,� ��� $�#5��#0� �!/�#J� 6�2/69/8+5+� 44� ,$9#C�/� �3�17/��<� ,�
$�#5��/� $9#�5���!+$5��?� �#1=�5��"�� 5�"�=�� -/�/17/!�� ,-�7:+�:@>� <"#$�/�
����:/��<� 0�=�� 9!�;/$#0��4� 9#1=�5��"+J� �� 9/!C,� 8/!=,J� 6�2/69/8/��<�
$9!<-�����$5#� ��� ;�!-,����<� 9!�;/$#0�� 9/1�=�=#8��4� "�-9/5/�5��$5#?� 	��M
7�>-�J� .�� 9�1�:%C#� ��,"��#� !�6�#1"+� -�@5%� 2,5+� $9!<-����#� ��� 9�C,"+�
C:<3#�� #� 6�$�2#�� ;�!-,����<� 9!�;/$#0�� 9/1�=�=#8��4� "�-9/5/�5��$5#� �� ,-�M
��3� �+.�=��9/1�=�=#8��=�� ���8�:%��=��6�":�1,�?

�?� �!-�"���� �?n?� – +=+�� � "�-9/5/�A#<� �$�2+$5�$5#o� ���8� 9�$#2�+"� �?o� 	+C�� C"�:�?J�
FHH(?�  � �GI�$?

F?� ���/�� j7��?� �/1�=�=+8/$"�/�5/$5+!����+/o� 9!�2:/-•J� 6�2:,71/�+<J� 9/!$9/"5+�•�ww� ��
��=+5� A/�5!J� �GGG?� ž� �FI�$?

*?� �:���+" 1��#1�+"� 6� 9!�;/$#0��4�9/1�=�=#"+�w� K�� !/1?� �� 	��/-/����4� �1/$�o� ��:%-#!�J�
FHHm?

(?� ˜�C����� �?�?� �!�;/$#0�� 9/1�=�=#8��� "�-9/5/�5�#$5%o� $,5�#$5%� 9��<55<� ww� ��,"��+0�
�#$�+"� ˜/!�#�/A%"�=�� ,�#�/!$+5/5,� 	+9,$"� F'*� �/1�=�=#"�� =�� 9$+3�:�##<?�  � FHH*?
�?(* (G?

)?� �!+5/!#4� �A#�@����<� ���8�:%�+3� 1�$<=�/�%� ,8�#�� ,� $+$5/-#� 6�=�:%��4� �$�#5+� ww� j!?� C"?
FHHH?� Ÿ*G (H?

m?� ��8�!,"� �� ��-9/5/�5��$5#� <"� ":@8� 1�� ����:/��<� 6-#$5,� �$�#5+� ww� �5!�5/=#4�
!/;�!-,����<� �$�#5+� �� �"!�4�#� �� o� ���?J�FHH*?� ��?��K �  ��?

'?� �5!�5/=#<� !/;�!-,����<� �$�#5+� �� �"!�4�#o� �/"�-/�1�A#4� 6� �$�#5�%�4� 9�:#5+"+�  � �� o
B�?�?�?DJ�FHH*?

I?� ~SOcVXPQZ� VT\?� •Qd�X\cbQOQNXUQW� Y\Z�€SZ\bQ�ww�€Qb\ZO�‡dcb\WUSc� ’QZNQJ� ‡^UOtQZTVN`�F'  �
*H� fVZXPJ� �GGm?� •\SNXUT� •\ \PQZVOU\N�E•”••L�ww�‡QX\N`VZd� e`SXVOU\N� Y\Z� eSZ\bQ�‡OZVWRSZaJ�
�GG'

G� �/:%�+8/�"�� n?	?� �,5�#$5%� #� $5!,"5,!�� 9!�;/$#0�� 9/1�=�=#8��4� "�-9/5/�5��$5#� ww�
��,"��#��/�#=�?� FHHF?�  �Ÿ* (?�  ��?'F� '(?

�H?� �:�$+;#"�5�!�9!�;/$#0?� j/!7$5��1�!5��"!�4�+?�  � �?�FHH�
��?� ��1+���� �?� �/�:#6�A#<� "�-9/5/�5�#$��=�� 9#13�1,�1�� ���8���<� E,9!��:#�$%"+0� �$9/"5L�ww�

�$�#5��#� ,9!��:#��<?� �FHH(?� ��?'?�  �Ÿ* (?� �?��I F*?
�F?� ¡+C����?�?� �!�;/$#0���"�-9/5/�5�#$5%�9/1�=�=��ww��$�#5��#� ,9!��:#��<?� FHHH?� ��?(?�

ŸF?� �?*) (H?
�*?� �#�7��+8� ��j� ��-9/5/�A+<� 9/1�=�=�o� $,.��$5%� 9��<5+<� ww� ��!�1��/� �2!�6����+/?�  

FHHH?�  �Ÿm?�  � ?)' m*?
�(?� ��!"���?� �?�� �$+3�:�=+8/$"+/� "!+5/!++� +� $5,9/�+� 9!�;/$$+���:+6-�� ,8+5/:<� ww�

�/1�=�=#"�?�  � �GG)?�  Ÿ m?� � ? )) m�?

w+�(='�+"(BH8'�(='�E"C&8',�C ?�?C",B@:�C ?�(='�HC,E'('@H'�C ?�+�?A(A"'�,+@+:'"�C ?�'*AH+(BC@�+$�
(='� (+$<�C ?�,C*'"@�'*AH+(BC@�B$�B,EC"(+@(�B$�*'?B@'*2� M='�+8:C"B(=,�C ?�+H(BC@$�?C " �B@("C*AH(BC@�B@�
(='�HC,E'('@H'�C"B'@('*�+EE"C+H=�(C�(='�$(A*B'$�B$�C??'"'*2

5��� ���	� � E"C?'$$BC@+8�E'*+:C:BH+8� HC,E'('@H'�� ?A(A"'� ,+@+:'"� C ?� '*AH+(BC@��
E"C?'$$BC@+8�$'8?�E'"?'H(BC@

67"�8#%9:8�;9$&<
!!" �#$%&'9%9&:� =/>)?�!@-*,

�� ������2� �� / �	�� �� � � ��� 2�� 	���	�� �� "� 	* ���� � � �
‚ �� ������� � 	�ƒ��� ‚ �, � � ��&�� � ��� ��„ ��� � �&��� ��+��� �

�� �+�/�����0��/�&��

Q� ������	� ������� ��V���� �� �-������� ��� V/���� ���.��/�� 1��/-������ ��������0 �
���Z�����	� /�	.-���0� ���������� �� �������� ��V��� �-� ���.��������� �������������� �
��������V������ �������� ��� ������W-���-� ���.��/-� \\\2 /���6����2� ]2�̂ �������� ���/������ �
���-/����� 4�������3� ���/����������� ��0������2� 4�������3� �������������� ��0������� �
������� ��� -V����������� ��V-��� ���� ������W����� _���� ���������� ��������0� ���Z�����	 �
��-����������/������ ��� �-5����/-� ������� ���������-/�5�� �������V�����1��/-������ ��������0 �
���Z�����	� - � /�	.-���0� ���������2� ]�6�-35�� ���0�����5��� ��� ������������������5�� �
��������� ��������������������� �����/����������V��������.����������������������2

"012,3)�40,3/ � /�	.-���� ���������� ���.�������� ��������������� � � � � � � � � � ���Z������� �
��������������0������

 ��-������� �� �� �� � � � � ,8�$��� $+5,�A#<J� .�� $":�:�$<� �� ,"!�4�$%"�-,�
$,$9#:%$5�#J� $�#18+5%J� .�� 9�!<1� 6� /"���-#8�+-+J� ��A#���:%�+-+� 0� #�C+-+�
9!�2:/-�-+� =�$5!�� 9�$5�:�� 9!�2:/-�� �+3�����<� 5�:/!��5��$5#?� �/!/2,1����
$,$9#:%$5��� $9!+<:�� 5!��$;�!- �A#4� A#��#$�+3� �!#>�5�A#0J� ,$5�:/�+3� ��!-�
9��/1#�"+� #� 7+55<J� .�� �7/� �+8/!9�:+� $/2/J� $��4� -�7:+��$5#J� <"� =:+2+��#�
9!�=!�-+�:@1$%"�4�7+55>1#<:%��$5#?� �57/J� 9!�2:/-��5�:/!��5���$5#� ���$,8�$M
��-,� /5�9#� !�6�+5",� $,$9#:%$5��� >� 1,7/� �"5,�:%��@� #� 9�5!/2,>� 1/5�:%��=��
���:#6,� 0� ,6�=�:%�/��<� �+�8/��<� 5/�!/5+8��=�� #� 9!�"5+8��=�� 1�$�#1,� 6�
9!�2:/-+� ;�!-,����<� A#��#$�+3� �!#>�5�A#0� -�02,5�#3� 9/1�=�=#�� �� 9!�A/$#�
!�6�+5",�5�:/!��5��$5#�$,8�$�+-+�1�$:#1�+"�-+?

J���� ������W���� � 9�:<=�>� �� 5/�!/5+8��-,� ���:#6#� 9!�2:/-+� ; �!- ,M
����<� A#��#$�+3� �!#>�5�A#0� -�02,5�#3� 9/1�=�=#�� 6�� 1�9�-�=�@� �+3�����<�
5�:/!��5��$5#?

Y�������� ������W�����
�?� 	+6��8+5+� -/5,� 5�� 6-#$5� 9!�2:/-+� ;�!-,����<� A#��#$�+3� �!#>�5�A#0�

-�02,5�#3�9/1�=�=#�� ��9!�A/$#� !�6�+5",�5�:/!��5��$5#?
F?� �!����:#6,��5+� 1�$:#17/��<� .�1�� �+<�:/��<� A#��#$�+3� �!#>�5�A#0�

$5,1/�5$%"�4�-�:�1#� ���$,8�$��-,� /5�9#?
*?� ��6!�2+5+� ,-��+� !/�:#6�A#4� ;�!-,����<� A#��#$�+3� �!#>�5�A#0� ,�

-�02,5�#3�9/1�=�=#�?
j�$:#17/��<� 9!�A/$,� ;�!-,����<� A#��#$�+3� �!#>�5�A#0� $5,1/�5$%"�4�

-�:�1#� 6�� 1�9�-�=�@� �+3�����<� 5�:/!��5��$5#� �� $,8�$�+3� ,-���3� ��2,��>



9/!C�8/!=���4�6��8,.�$5#?� �17/�$5,1/�5$5���>��1�#>@�6� ��7:+�+3� #�9/!$9/"M
5+��+3� $�A#�:%�+3� =!,9?� �� �#1�5�=�J� <"� 9!+� <"+3� ,-���3� �#12,��>5%$<� ;�!-,M
����<� A#��#$�+3� �!#>�5�A#0� -�:�1#J� 6�:/7+5%� 44� �#1��C/��<� 1�� ���8���<J�
!�6�+5�"� 5�:/!��5��$5#� $5,1/�5$5��J� ��2,55<� �#19��#1��=�� !#��<� 9!�;/$#0��4�
"��:#;#"�A#4?

��-/� 5�-,� 9/!/1� -�:�1�@� ,"!�4�$%"�@� 1/-�"!�5#>@� 5�"� =�$5!�� $5�45%�
9!�2:/-�� �+3�����<� =!�-�1<�� ��� �$���#� 5/!9+-�$5#� 1�� 9�:#5+8�+3J� $�A#�:%M
�+3J� /5�#8�+3J� !/:#=#0�+3J� �#"��+3� !�62#7��$5/0?� �/� �/� �6��8�>J� C�� -�:�1%�
9��+�����+3��,��5+$%�2�01,7�@�1�� �/$9!��/1:+��$5#J�9!+�+7/��<J� ��$+::<� #�
5?1?� j/-�"!�5#<� 9��+���� ,-#5+� $/2/� 6�3+.�5+J� �� -�:�1%� 9��+���� 6��5+J� 1��
<"+3� �8+�"#�� $,$9#:%$5��� �#"�:+� �/� 2,1/� 5/!9+-+-?� �5,1/�5+� 9��+��#� 5�"�7�
,$�#1�-:@��5+J� .��=!�-�1<�$%"/�$,$9#:%$5���#�1/-�"!�5#<� �/�:+C/�$��2�1�J�
�:/�#� 9�-��7/��� ���$��2�1,� �#19��#1�:%�#$5%�|mJ�•?'*ˆ?

	�7:+�+-+� /5�9�-+� ��� C:<3,� ,"!�4�$%"�=�� $,$9#:%$5��� 1�� 1/-�"!�5+8M
��4� "��$�:#1�A#4� >� �+3�����<� 5�:/!��5��$5#J� 9���=�� 1�� 9!��� :@1+�+J� �-#��<�
1�:�5+�$5/!/�5+9+J�6��3�1+5+�"�-9!�-#$+?

�� ���A/9A#4� ��A#���:%��=�� �+3�����<� �"�6,>5%$<J� .�� ��7:+�/� -#$A/� ��
$+$5/-#� ��A#���:%��=�� �+3�����<� 6�0-�>� ,5�/!17/��<� 9!+�A+9#�� 6�=�:%��M
:@1$%"�4� -�!�:#o� 9!��1+J� :@2��#J� $9!��/1:+��$5#J� 1�2!�5+J� 9!�A/:@2��$5#� #�
#�C+3� 1�2!�8+���$=/0?� �!+� A%�-,� -�>� ��=,� �/� 5#:%"+� #� �/� $5#:%"+� 9!�$�#5M
�+A%"�� 1#<:%�#$5%J� $"#:%"+� 9/!/5��!/��<� -�!�:%�+3� 6���%J� <"+3� ��2,��>� -�M
:�1%J�,�44�9/!/"�����<J�$5#0"#� -�!�:%�#�9�8,55<�#� �8+�"+� |(J�$?'}?

�� ���A/9A#4� =!�-�1<�$%"�=�� �+3�����<� �$�2+$5�$5#� �� ,- ���3� 1/!7��M
��$5#� ��=�:�C,>5%$<� ��� 5�-,J� .�� �+6��8�:%�,� !�:%� ,� ;�!-,����#� =,-��#$M
5+8��4�",:%5,!+� �$�2+$5�$5#J�44�61�5��$5#� 9!�5+1#<5+� 9!�<��-� 2/61,3����$5#J�
�#1#=!�>�$�#5�=:<1��$�2+$5�$5#J� ����$���#� <"�=�� ;�!-,>5%$<�$+$5/-��A#��#$�+3�
�!#>�5�A#0J� 9�=:<1#�J� 9/!/"����%J� ,$�#1�-:/��<� -#$A<� ,� $,$9#:%$5�#J� �+6��8�M
@5%$<� �2��‰<6�"�#� �#19��#1�:%�#$5%�9/!/1�$9#��#58+6�+"�-+J� &�5%"#�.+��@� |KJ�
$�?m '}?

�#���$5#� >�=�:���+-J� $+$5/-�;�!-,@8+-� 8+��+"�-� ,� 9�2,1��#� �+3����M
=��9!�A/$,?

¡?�-���C�#:#� 9+C/� 9!�� 5/J� .�� �� j,C#� #� $/!A#� j+5+�+� 9��+��#� 2,5+�
9�$/:/�#o� $�#5:#� �2!�6+J� 1,-"+� #� -!#4�  � 9�8,55<� 9!/"!�$��=�J� 9!�=�/��<� 1��
$�-�9#6����<� #� $�-�!�6�+5",k� �#19��#1�:%�#$5%� 6�� $��4� 1,-"+k� $9!<-����#$5%�
���2:�=�k� -,7�#$5%� #�2/6$5!�C�#$5%k�$:,7#��<� 9:��/5�!�#0� #� "�$-#8�#0� /��:@M
A#4J� 9�8,55<� 5,!2�5+� #� $9#�8,55<J� !�1�$5#� #� 6�3�9:/��<k� $�#1�-#$5%� 7+55<J�
$-/!5#� #� 2/6$-/!5<???� K��3�1<8+$%� $/!/1� $�#5:+3� #� ��6�/:+8/�+3� �2!�6#�J�
��:�1#@8+� 5�"+-� 2�=�5$5��-J� 1,C�� 9�8+��>� 7+5+� #� 5!,1+5+$<J� $5��!@>� $�#0�
$�#5J� 5��!+5%� #� 9!+5<=,>� ���#� �2!�6+?� 	� A%�-,� 1,3����-,� $�#5#� �+.#� 6����<�
2,1,5%� 9�-��7/�#� #� 9��/!�/�#� :@1<-� ,� �+=:<1#� !/6,:%5�5#�� 9#6����:%��4�
9!�A#J�5��!8�$5#J� $9#:",����<J�$9�=:<1���<� -�!�:%�+3� #� ",:%5,!�+3�A#���$5/0�
,� �+=:<1#� :@2��#� 1�� 2:+7�%�=�J� 1�� &�5%"#�.+�+J� ,� �+=:<1#� �#11���$5#� #�
-,7��$5#� |�J�$?*'¢?

�?&��1�!� 5�!"�>5%$<� 9!�2:/-+� �+3�����<� -�!�:%�+3� A#���$5/0� ,�
C"�:<!#�� <"� �1�#>4� 6� ;,�1�-/�5�:%�+3� 9!�2:/-� /5+"+J� ;#:�$�;#4J� 9/1�=�=#"+�
5�� 9$+3�:�=#4?� 	���� !�6=:<1�>� -�!�:%�/� 1�2!�� <"� �"!/-+0� �+9�1�"� 1�2!�J�
�6<5�=�� �� A#:�-,J� <"� �#1�2!�7/��<� A#���$5/0� $,$9#:%��4� $�#1�-�$5#� ,�
$�#1�-�$5#� �"!/-�4�:@1+�+J� ;�!-,����<� ,� �/4�$+$5/-+� -�!�:%�+3� 9/!/"����%�
5��#1/�:#�?� j�2!�� #� 6:��  ��$����#J�5�"�2+� -��+5+J� "��!1+��5+�2,1% <"�4�-�!�:#?�
�#���$5#� 9!��#1�#� 6#!"+� �� ��12���#� :@1+��@� $��>4� #$5+���4� $,5#J� ���+� �/�
#$�,@5%� 2/6� :@1/0?� � �#5� A#���$5/0� -#�:+�+0J� �#�� 6-#�@>5%$<� !�6�-� 6� :@1+M
��@?� �/� �6�$#2�7+55>��4��!#>�5�A#4�:@1/0� |FJ� /?()� ('ˆ?

��1� 9!�2:/-�-+� A#��#$�� �!#>�5�����=�� �+3�����<� 9�� $,8�$��-,� /5�9#�
9!�A@@5%� �?K<6@�J� �?&/3J� �?&�!+C/�$%"+0?� K�6��8/�#� ��5�!+� !�6"!+��@5%�
!�:%�/$5/5+8�+3J�1,3���+3�A#���$5/0�,� !�6�+5",�5�:/!��5��4��$�2+$5�$5#?

�!�2:/-�� A#���$5/0� ,� �+3�����#�5�:/!��5��$5#� �#"�:+� �/� �5!�5+5%�$��>4�
�"5,�:%��$5#� #� ,� !#6�#� 9/!#�1+� !�6�+5",�:@1$5��� ��2,��:��$��=��5:,-�8/��<?�
K�!�6� 9!�2:/-��1�2!�J� $9!��/1:+��$5#J� -+:�$/!1<� ��2,��>� �$�2:+��=��5:,-�M
8/��<� #�6��8/��<� ,� 9!�A/$#� �+3�����<�1#5/0??

�#1�A#���$5<-+� !�6,-#@5%�,5��!/��<J� �� �$���#� <"+3�9/!/2,��@5%�:@1$%"#�
9�8,55<J� $9!<-����#� ��� #1/�:%�/J� ��� #1/�:�  � 5/J� 1�� 8�=�� :@1+��� 9!�=�/J�
$5��+5%$<� 6�9���=�@J� �+6��>?

�#���$5#� �#1!#6�<@5%$<� $��4-� -#$A/-� �� #>!�!3#4� #�C+3� ;/��-/�#��
$�#1�-�$5#J� ��$�-9/!/1J� 44� 6��8/��<-� ,� 7+55>1#<:%��$5#� :@1+�+?� �#���$5#�
�#1�2!�7�@5%� �2q>"5+� <"� !#6��6��8,.#� 1:<� $,2‰>"5�J� �� �� $;/!#� $�#1�-�$5#�
�+$5,9�@5%� <"� "!+5/!#4� �A#�@����<� 1#0$��$5#?� ��6,-#��<� 6-#$5,� $�#1�-�$5#J� 44�
$9/A+;#"+� �/-�7:+�/�2/6� ,!�3,����<� A#��#$�+3� 9!#�!+5/5#�� �$�2+J� $+$5/-+�44�
A#��#$�+3��!#>�5�A#0� �)J� •?Gˆ?

n,-��#5�!�/� �+3�����<� 5�:/!��5��$5#J� $9!<-����/� ��� ;�!-,����<� :@1<M
��$5#J� $��#$��$5#J� -�!�:%��4� #� =,-��#$5+8��4� $9!<-�����$5#� 1,-"+� >� �1�+-� 6�
��0;,�1�-/�5�:%�#C+3� 8+��+"#�J� .�� 6,-��:@>� $��2�1,� �+2�!,� 1,3���+3�
A#���$5/0J� 9#1"�6,>� :@1+�#� �#19��#1�+0� ��!#��5J� 6,-��:@>� :/=C/� 61#0$�/��<�
�#:%�+3� �+2�!#�� !#6�+3� :@1/0� �� >1+��-,� $�A#�",:%5,!��-,� $/!/1��+.#J�
;�!-,>J�!�6C+!@>��2��6-#�@>�$�#5�=:<1?

�+$5/-�� A#��#$�+3� �!#>�5�A#0� 9#1!�$5�@8�4� �$�2+$5�$5#� $":�1�>5%$<�
9!�5<=�-� 5!+��:�=�� 8�$,� �� 9!�A/$#� #!+J� ,8#��<J� 1�6�#::<J� 8+5���<� "�+=J� 9#1�
�9:+��-� 6�$�2#�� -�$���4� #�;�!-�A#4J� �#1�#1,����<� ",:%5,!�� !�6��7�:%�+3�
6�3�1#�J� $9#:",����<� 6� 2:+6%"+-+J� 5���!+C�-+� 5�� #�?� ��-,� �� $�#5:#� �"$#�:�=#4�
�+3�����<� ��7:+�+-� >o�1�$:#17/��<� �$�2:+��$5/0J� 6-#$5,J�3�!�"5/!,�1+5<8+3�
9�5!/2�5��$+$5/-+� A#���$5/0J� ���<"#� �!#>�5,>5%$<� -�:�1%� �� $,8�$�+3�,-���3J� ��
�#15�"� 6q<$,����<� 6�"���-#!��$5/0� �+�+"�/��<J� !�6�+5",� 0� ;,�"A#��,����<�
43�#3� A#��#$�+3� �!#>�5�A#0� ��� "�7��-,� 6� �#"��+3� 9/!#�1#�J� 6�"!/-�� ,� $;/!�3�
,8#��<J� $9#:",����<� �� $#-‰4J� "�:/"5+�#J� ���"�:+C�%�-,� $/!/1��+C#J� =!�-�M
1<�$%"�=�J� 9!�;/$#0��=�� #� 7+55>��=�� $�-��+6��8/��<k� �+<�:/��<� 5�=�J� <"�
$5,1/�5� ,$�#1�-:@>� #� 6�$��@>� A#���$5#J� ��!-+J� �A#�"+J� 9!��+:�J� 9!+�A+9+J�
��$�-9/!/1� �1,3�����  � ��A#���:%�#� 0� 6�=�:%��:@1$%"#� A#���$5#J� <"�$5��+5%$<�
1�� �+3J� <",� 9�6+A#@� $5�$����� �+3� 6�0-�>J� <"� ���+� �9:+��@5%� ��� $�-�� !�6M



�+5�"J� $�-��+6��8/��<�5�:/!��5��$5#� �$�2+$5�$5#J� �+<�:/��<� �9:+�,� $�A#�:%M
�+3� ,-��J� �/�!=��#6�����@� $/!/1��+.�� ��� $5,1/�5�J� ��� $5����:/��<� #� !�6M
�+5�"�0�=�� �$�2+$5�$5#J� 9!�=��6,����<� 0�=�� 9��/1#�"+� �� "��"!/5�+3� ,-���3� #�
$+5,�A#<3?

K��@8+� A#��#$�#� �!#>�5�A#4�$5,1/�5�J� -�7��� 9/!/12�8�5+� 0�=�� -�02,5�@�
=!�-�1<�$%",�9�6+A#@�#J� 9/��+-�8+��-J� �7+55>�,�1�:@� |'J�$?� �I �F*}?

�!�A/$� �+3�����<� 5�:/!��5��$5#� C:<3�-� ;�!-,����<� A#��#$�+3� �!#>�5�M
A#0� -�02,5�%�=�� ;�3#�A<� >� ��7:+��@� $":�1���@� 8�$5+��@� $+$5/-+� �+3����M
�<?� �<� 9!�2:/-�� 6�$:,=��,>� ,��=+� 6� 1��3� �2$5��+�o� 9� 9/!C/J� A#��#$�#� �!#>�M
5�A#4� $":�1�@5%� �$���,� ;�!-,����<� $�#5�=:<1,� 5�:/!��5��4� �$�2+$5�$5#J� 44�
=!�-�1<�$%"�4�9�6+A#4J� �� 5�-,� �� 6��8�#0� -#!#� �9:+��@5%� ��� 9!�A/$�44�$�A#�:� # �
6�A#4J� #J� 9� 1!,=/J� A#��#$�#� �!#>�5�A#4� �+!�7�@5%� #�5/!/$+� 5�� 9�5!/2+� �$�2+$M
5�$5#J�<"#� 6=�1�-�$5�@5%� ��,5!#C�#-+� -�5+��-+�44�9��/1#�"+?

�57/J� �$����#� ,-��+� !�6�+5",� #� 6�$��>��<� A#��#$�+3� �!#>�5�A#0� $5,1/�M
5�-� A/J� 6��1��=��2�",J� !/6,:%5�5�0�=�� !�6,-���4�1#<:%��$5#J� ��6� #�C�=�� � 9!�M
A/$� 6�$��>��<� #� �+"�!+$5���<� -�!�:%�+3� 6���%� ,� 9!�"5+8�#0� 1#<:%��$5#J� ,�
�6�>-+��3� 6� �5�8/��<-?� �/!/5+�� A+3� 1��3� ,-��� $9!<-��,>� !�6�+5�"�
-�!�:%��=��$�#5�=:<1,?

��A#�:#6�A#<� -�02,5�%�=�� ;�3#�A<� �#12,��>5%$<� ��� 5!%�3� !#��<3o� �� 9!�M
A/$#� $9#:",����<J� ;�!-,����<� $�-�$�#1�-�$5#� #� 6�:,8/��<� �$�2+$5�$5#� 1��
���8�:%�� 9#6����:%��4J� !/9!�1,"5+���4�5��5��!8�4�1#<:%��$5#?

��!-,����<� A#��#$�+3� �!#>�5�A#0� ,� �+3�����#� 5�:/!��5��$5#� $5,1/�5$%M
"�4�-�:�1#� $:#1�!�6=:<1�5+�6�9�6+A#4�!�6�+5",�$,2‰>"5 �2‰>"5�+3� �#1��$+�� -#7�
�$�2+$5#$5@�#�$,$9#:%$5��-?�K�A%�=��9!+��1,�9+:%��4�,��=+�6�$:,=��,>�1�$:#1M
7/��<� 9!�2:/-+� ;�!-,����<� A#��#$�+3� �!#>�5�A#0� $5,1/�5$%"�4� -�:�1#� ��
5!%�3� �$9/"5�3o� 9� 9/!C/J� �+�8/��<� �$�2:+��$5/0� ;�!-,����<� �$�2+$5#$�� �
5�:/!��5��=�� �J�<"�9/���4�A#:#$��$5#J� <"��9/!/12�8�>��#1$,5�#$5%� 9!�5+!#8� -#7�
-�!�:%�+-+J� #1/�:�=#8�+-+J� $�A#�:%�� 9$+3�:�=#8�+-+� 5�� #�C+-+� "�-9�M
�/�5�-+� �$�2+$5�$5#J� 9� 1!,=/J� ��� !#��#� !�6�+5",� $�A#�:%�+3� #J� �$�2:+��J�
-�!�:%�+3� �#1��$+�� �$�2+$5�$5#� 6� -#"!�$/!/1��+./-?� �17/� ��02:+78/�
�5�8/��<� :@1+�+� �� 6��8�#0� -#!#� �9:+��>� ��� A#��#$�+0� 9#13#1� 1�� !/�:%��4�
1#0$��$5#?� �J� 9� 5!/5>J� 6�$:,=��,>� ,��=+� 1�$:#17/��<� �$�2:+��$5/0� ;�!-,���M
�<� A#��#$�+3� �!#>�5�A#0� �� 9!�A/$#� !�6�+5",� �#1��C/�%� 5�:/!��5��4� �$�2+$M
5�$5#�6�$,$9#:%$5��-?

�!�� !#�/�%�$;�!-�����$5#� �� -�02,5�#3� 9/1�=�=#�� A#��#$�+3� �!#>�5�A#0�5��
!#�/�%� �+3�����$5#� �$�2+$5#$��£‰�5�:/!��5��$5#� -�7��� $,1+5+� 6� 43� �+$:��:@M
���%� #� -#!",���%� 9!�� $/2/J� 5���!+C#�J� #�C+3� :@1/0J� 6� !#6��-��#5�+3� 9+5��%�
/5+"+�#� -�!�:#J� 2/69�$/!/1�%�4�9��/1#�"+�#�1#<:%��$5#�,�!#6�+3� $+5,�A#<3?

j:<� 5�=�J� .�2� $;�!-,��5+� ,� -�02,5�#3� ;�3#�A#�� $5#0"#� 9�=:<1+� 5��9/!/M
"�����<?� �+3���+0�9!�A/$�9��+�/�� -�5+�A#��#$�� �!#>�5����/�$9!<-,����<?

�+$5/-�� A#���$5/0� >� ;,�1�-/�5�-� �+3�����<J� 5#>@� =�:����@� -/5�@J� ���
<",� $9!<-��,@5%$<� 6,$+::<� �+3���5/:<� #� 5+-J� .�� �#�� 9��+�/�� !�6�+��5+� ,�
$�#1�-�$5#� �+3����A<?

�#���$5#� $":�1�@5%� $,55>�+0� /:/-/�5� $�A#�:%��=�� 6�-��:/��<� �� �$�#5#o�
<"#� ��!5�$5#� 5�=�J� 8+� #�C�=�� $,$9#:%$5��J� 5�"+-� >� #� 3�!�"5/!� �+3�����<?� 	�
1#0$��$5#J� �+3�����<�  � �/� .�� #�C/J� <"� B9!+>1����<� 1�� #>!�!3#4� A#���$5/0J�
1�2!��#:%��� �2!���4J�6�$��>��4�#� !/�:#6�����4�C:<3�-� �#19��#1��4�1#<:%��$5#D?

�#���$5#� >� 9!/1-/5�-� �+6����<� #� �#!+J� #� A/J� �8/�+1��J� �1��� 6� 43� ��0=�M
:���#C+3� 9!+"-/5?� �� 9/���-,� $/�$#� ���+� !/9!/6/�5,@5%� $5��� 1,3����$5#�
:@1+�+� #� $,$9#:%$5��J� �� �#15�"���$<5%� #� -#$5+8�+0�E#!!�A#���:%�+0L�3�!�"5/!?

	+3�����<� 6�� $��>@� $,55@� A/� 9!�A/$J� $9!<-����+0� ��� 5$J� .�2� 1�9�M
-�=5+� $5,1/�5,� 6�$��45+� $+$5/-,� A#���$5/0� 6� -$5�@� ;�!-,����<� 5�:/!��5M
��$5#J� 5�25�� �+!�2:/��<� 9/��+3� !+$� 3�!�"5/!,� #� �1�8#J� 6�+8�"J� -�!�:%��4�
9��/1#�"+J� !�6�+5�"�$�#5�=:<1,J� !�6,-��+3�61#2��$5/0�5�. �?

�� �+!#C/��#� 9!�2:/-+� �+3�����<� 5�:/!��5��$5#� C:<3�-� ;�!-,����<�
A#��#$�+3� �!#>�5�A#0�$5,1/�5$%"�4�-�:�1#� #J� �$�2:+��J� -�02,5�#3� �8+5/:#��$:#1�
6�6��8+5+� 1��� �6�>-�9��‰<6��+3� 9!�A/$+?� K� �1��=�� 2�",� 9!�A/$� 6�$��>��<� #�
��2,55<� �$�2+$5#$5@� $�A#�:%��=�� 1�$�#1,J� 6� 1!,=�=�� ;�!-,����<� �/�23#1�+3�
6���%J� �-#�%� 5�� ���+8�"� 9�� �#1!�17/��@� $�-�=�� A#���=�J� . �� ��"�9+8+:��
:@1$5��� �� -�!�:%�� /$5/5+8�+3� #� $�A#�:%�� /"���-#8�+3� $;/!�3� 1#<:%��$5#?�
�/!/1� ��7:+�+3� ,-��� �+!#C/��<� A+3� 6��1��%� 6�$�2�-+� ���8�:%�� �+3����4�
!�2�5+� -�7���6�6��8+5+o

�?� n,-��#5�!+6�A#<� �+. �4� �$�#5+J� �$�2:+��� 9!+� 9#1=�5��A#� 9/1�=�=#8�+3�
9!�A#��+"#��6�2,1% <"�4�$9/A#�:%��$5#?

F?� ¡+!�"/� 6�:,8/��<� $5,1/�5$%"�4� -�:�1#� 1�� �+�8/��<� 9/!C�17/!/:�
��0�+1�5�#C+3� 9/1�=�=#�� 5�� -+$:+5/:#�� -+�,:�=�� 6� 9+5��%� �+3�����<� 5��
$�A#�:#6�A#4�5�:/!��5��4��$�2+$5�$5#?

*?� �!#>�5�A#<� $5,1/�5#�� ��� !�6�+5�"� �"5+��+3� ;�!-� ���8���<o� $/-#��M
!#�J� "�:�"�#,-#�J� :�2�!�5�!�+3� 5�� 9!�"5+8�+3� 6��<5%J� <"#� 2� 9/!/12�8�:+�
!�6�+5�"�$�-�$5#0��=�J�5��!8�=�� -+$:/��<�$5,1/�5#�?

(?� �1�$"���:/��<� ;�!-� 5�� -/5�:#�� �9/!�5+���=�� "��5!�:@� 6�� �+"�M
����<-� #�1+�#1,�:%�+3�6��1��%�5��6�$��>��<-�,82���=�� -�5/!#�:,?

)?� &#:%C� C+!�"/� �+"�!+$5���<� �� ���8�:%�� �+3����-,� 9!�A/$#� ���+3�
��,"��� -/5�1+8�+3� !�6!�2�"� 6� 9+5��%� ;�!-,����<� A#��#$�+3� �!#>�5�A#0� -�M
:�1#�5��@��A5��?

�� 9/1�=�=#8��-,� "�:/"5+�#� -�>� �#12,��5+$<� 9/!/1�8�� -�0$5/!��$5#� �#1�
�+":�1�8#�� 1�� $5,1/�5#�?� ��6-��+J� !�61,-+J� �6�>-��2-#�� 1,-"�-+� #� 9�=:<1�M
-+�•� A/� ��7:+��� ,- ���� 9!�1,"5+���=�� 9/1�=�=#8��=�� "/!#��+A5��?� 	� $��@�
8/!=,J� A#��#$�#� �!#>�5�A#4� �+":�1�8#�� >� 6!�6"�-� 1:<� ��$:#1,����<� $5,1/�5#�?�
�/1�!-�� �?� �"�!/�"�� =���!+�o� B	�C�� �:�$���9��/1#�"�� �+!#C�:%��� !#8?� �/�
1,-�05/J� .�� �+� �+3��,>5/� 1+5+�,� 5#:%"+� 5�:#J� "�:+� 6� �/@� !�6-��:<>5/J� �2��
9��8�>5/�44?� �2�� "�!�>5/�44?� 	+� �+3��,>5/�44� . �3�+:+�+???� �"� �+� �1<=�>5/$%J� <"�
�+� !�6-��:<>5/� 6� #�C+-+� :@1%-+� #� 9!�� #�C+3� :@1/0J� <"� �+� !�1#>5/� �2��
$,-,>5/J� <"� �+� 9���1+5+$%� 6�1!,6<-+� #� ��!�=�-+J� <"� �+� $-#>5/$<J� 8+5�>5/� =�6/M
5,� �$/�A/� -�$�1:<�1+5+�+� �/:+"/�6��8/��<D?



��7/�� "/!#��+"� #� "�7/�� 8:/�� 9/1�=�=#8��=�� "�:/"5+�,� 9��+��#� 12�5+J�
.�2� 43�<� $+$5/-�� A#���$5/0� $5�:�� "!�.+-� 6!�6"�-� 1:<� ��$:#1,����<� �+3�M
���A#��1���=�� ���8�:%��=��6�":�1,?

��"+-� 8+��-J� "�7/�� ���8�:%�+0� 6�":�1� 9�":+"��+0� ;�!-,��5+� �� $5,M
1/�5#�� A#���$5#?� �+$5/-�� A#��#$�+3� 9!�=�/�%J� .�� 3�!�"5/!+6,>� 6�=�:%�+0� $�#M
5�=:<1J� 7+55>�/� "!/1�� 9/1�=�=#8��=�� "�:/"5+�,� ��6+��>5%$<� ;#:�$�;#>@�
C"�:+?� j�$�#1� 9�"�6,>J� .�� ,� =�!��-,� ���8�:%��-,� 6�":�1#� 5!/2�� �/� 5#:%"+�
9,2:#8��� 1/":�!,��5+� $+$5/-+� A#���$5/0J� �� 0� 9!�A@��5+� 6� �+-+� ,9!�1��7�
,$#3� !�"#�� 7+55>1#<:%��$5#o� �#1� $9!+0�<55<J� ,$�#1�-:/��<�  � 1�� 6�+8"+J� 1��
�!=��#8��=�� 6!�.,����<� 6� �$�2+$5�@� ;#:�$�;#>@� "�7��=�� �+":�1�8�?� �#:%"+�
5�1#� 2,1% <"+0� �+":�1�8J� <"+0� 9!�A@>� �� ���8�:%��-,� 6�":�1#J� �2�� $5,1/�5�
6-�7/�$9!+0�<5+�A#���$5#�����=�����8�:%��=��6�":�1,J�6!�2+5+�43�$��4-+?

`�������2 � �6�=�:%�@@8+�-�5/!#�:J�$:#1�6�6��8+5+J� .�� ��$5�55#� �+6��8/���
-/5,�#�6-#$5�9!�2:/-+�;�!-,����<�A#��#$�+3��!#>�5�A#0�-�02,5�#3� 9/1�=�=#�� ��
9!�A/$#� !�6�+5",� 5�:/!��5��4� �$�2+$5�$5#J� 9!����:#6������1�$:#17/��<� .�1��
�+<�:/��<� A#��#$�+3� �!#>�5�A#0� $5,1/�5$%"�4� -�:�1#?� ��,"��� 5/�!/5+8�+0�
���:#6� 1�$:#17/��<� $�#18+5%J� .�� 9!�2:/-�� �+3�����<� 5�:/!��5��$5#� -�02,5M
�#3�9/1�=�=#��>� �1�#>@�6� ��0��7:+�#C+3� 9!�2:/-� �+.�4�C"�:+J�5�-,�9�5!/2,>�
!/�:#6�A#4� ��� 9!�"5+A#� ,-��� ;�!-,����<� A#��#$�+3� �!#>�5�A#0� -�02,5�#3�
9/1�=�=#�?

a����������2 � ��C/� 1�$:#17/��<� �/� �+8/!9,>� �#19��#1/0� ��� �$#� 6�9+M
5���<J� <"#� $5�<5%� 9/!/1� 9!�2:/-�@� ;�!-,����<� A#��#$�+3� �!#>�5�A#0� ��
9!�A/$#� !�6�+5",� 5�:/!��5��$5#� -�02,5�#3� �8+5/:#�J� 5�-,� 9�5!/2,>� ��16�+M
8�0��4� ,��=+� �8+=/:#� 9!�"5+"#�� 5�� ��,"��A#�� ,� �+!#C/��#� �$#3� �$9/"5#��
1�$:#17,����4�9!�2:/-+�#� !�6!�2A#�-/5�1+"�44�6�$5�$,����<?

�?� �-���C�+:+�¡?� �?� ¡"�:��7+6�+?�  ��?o� �61�5/:%$"+0�j�-� ¡�:�•��-���C�+:+J�FHHH?�  �
�(($?

F?� &��1�!� �?� 	+3�����<� -�!�:%�+3� A#���$5/0� ,� C"�:<!#��ww� ��8?� C"�:�?�  �FHHH?�  �Ÿ�F?�  �
� ?()Š'?

*?� ���A/9A#<�=!�-�1<�$%"�=�� �+3�����<�ww��$�#5�� �"!�4�+?� �FHHF?�  � Ÿ*F?�  ���m '?
(?� ���A/9A#<���A#���:%��=���+3�����<�ww��$�#5�?�  � �GG(?� �Ÿ*?�  ��?'?
)?� �#�<0:�� �?� �?� 	+3�����<� 9�8,55#�� -+:�$/!1<� #� 1�2!�� ,� -�:�1C+3� C"�:<!#�� 6�� ,-���

5!��$;�!-�A#4�,"!�4�$%"�=��$,$9#:%$5��o�1+9:�-���!�2�5�?�  �š-?J�FHH*?� ��?G
m?� �=�/�%@"� 	?��2!�6����+/�+�A/���$5+�1/-�"!�5++�ww��/!$���:?� �FHH*?� �ŸF?� ��?'*?
'� ��$5��+0� 	?� n?� �#��#$�#� �!#>�5�A#4� ,"!�4�$%"�4� $#-‰4� E#$5�!+"� 9/1�=�=#8�+0� �$9/"5L� ww�

�/1�=�=#"��#�9$+3�:�=#<?� � �GG'?� �Ÿ�?� ��?��I?

M='� :BD'@� +"(BH8'� HC@$B*'"$� (='� '$$'@H'� +@*� HC@('@(� C ?�E'"$C@+8� (C8'"+@H'� HA8(BD+(B@:�
E"C&8',� (="CA:=� ,CA8*B@:� ,C"+8� D+8A'$� C ?�?A(A"'� ('+H='"$2� b(� +@+8;$'$� (='� DB'c$� C ?�$AH=�
"'$'+"H='"$�+$�),C@+$=DB8B2� d2eC@*+"2� C@� (='� ,+(('"�C ?�(='� "'$'+"H=�+$� c'88�+$� (='� fC",+(BD'�
*CHA,'@($�� $AH=� +$� (='� gC@H'E(� C ?�HBDBH� '*AH+(BC@� +@*� (='� gC@H'E(� C ?�@+(BC@+8� '*AH+(BC@2� b(�
E"'$'@($�+@*�:'@'"+8B#'$�"'$'+"H=�"'$A8($�+$�(C�*B$HCD'"B@:�,C"+8�D+8A'$�C ?�$(A*'@($�@Cc+*+;$�+$�
c'88�+$�',E=+$B#'$�HC@*B(BC@$�C ?�,CA8*B@:�,C"+8�D+8A'$�C ?�?A(A"'�('+H='"$2

h=B('�+@+8;$B@:�E$;H=C8C:BH+8�+@*�$CHBC�E'*+:C:BH+8�E"CH'$$'$� (='�+"(BH8'� *'(+B8$�E"BC"B(;�
8B@'$�C ?�$CHB+8B#B@:�E'"$C@+8�(C8'"+@H'2

O';� ���	� � ?A(A"'�('+H='"$�� ,C"+8�D+8A'$��E'"$C@+8�(C8'"+@H'�� @+(BC@+8�'*AH+(BC@2

6 7 "8#:%� 9:8
! !" �#$%&'9%9&$� A3)+0/B/�!,B>/-2C*

�	�� � � �� �� � ��* �,-� �� � � �� � ��&��� �� �&�. � �/ � � � �� �
� � �+�/ �� � � � �0��/�&��2�� ��o/���,� � � � ���� � 	�" � � �, � � � �

� �&��� ��+��p����� �� � � ���&�� �� �� ����2�0	� � ��…+�p �
� � � -� � �� � ��� �� � � / �� �/ �� � 	� �* � � � 	���� 	�� � � ‚ ��* �

Q����������V����-����������� i����� ������ � ¤������V��5���������������������1��X
/-������ ������������� ��-������� ��������5��0� �-V��� - � �������� ���5����2� j�� ���.��/�� � �
�-W�����-�����3������1���	��/-��� ����������/�	.-���0����������������6��������������2

"012,3)�40,3/ � ������������2� ����5�	����������2
�!+3#1� :@1$5��� ,�5!/5>�5+$<8�:#55<� 6��-/�,>5%$<� 6!�$5���<-� 1+��-#6-,�

$�A#�:%�+3� 9!�A/$#�J� $":�1�#$5@� 6��1��%J� <"#� �+!#C,>� $,8�$�/� $,$9#:%$5��J�
6�=�$5!/��<-� =:�2�:%�+3� 9!�2:/-� :@1$5��J� .�� ,� $��@� 8/!=,� 6-,C,>� 9/1�M
=�=#�J� ;#:�$�;#�J� $�A#�:�=#�J� #$5�!+"#�� 5�� 9$+3�:�=#�� 6�/!5�5+$<� 1�� 9!�2:/-+�
1,3����$5#J� C,"�5+J� !�6=:<1�5+� -/5�1+� �+!#C/��<� !#6�+3� =�$5!+3� 9+5��%�
$,8�$��=��9�:#",:%5,!��=��9!�$5�!,�$,$9#:%$5��?

�"� 6�6��8�>5%$<� �� 6�"��#� �"!�4�+� B�!�� �$�#5,DJ� -/5�@� $,8�$��4� �$�#5+� >�
B�$/2#8�+0�!�6�+5�"�:@1+�+�<"��$�2+$5�$5#� 5����0�+.�4�A#���$5#�$,$9#:%$5��J�
!�6�+5�"� 44� 5�:��5#�J� !�6,-��+3� 5�� ;#6+8�+3� 61#2��$5/0J� �+3�����<� �+$�"+3�
-�!�:%�+3� <"�$5/0J� ;�!-,����<� =!�-�1<�J� 61�5�+3� 1�� $�#1�-�=�� $,$9#:%��=��
�+2�!,J� 62�=�8/��<� ��� A#0� �$���#� #�5/:/"5,�:%��=�J� 5��!8�@J� ",:%5,!��@�
9�5/�A#�:,� � � ! �1 ,???D�|��J� $?Fm}?

	�7:+��=�� 6��8/��<� ��2,��>� 9/!/�!#>�5�A#<� ���8���<� -�02,5�#3� 9/1�=�M
=#��1�C"#:%�+3� ���8�:%�+3� 6�":�1#�� 6� 8+$5�� 9!�=-�5+8��4� ��� 1,3���� 5��!8,�
-/5,J� 2�� $,8�$�#� 1�C"#:%�#� ,$5����+� �� "��5/"$5#� $,$9#:%��=�� !/;�!-,����<�
�$�#5+��1�95,@5%$<�1��,-��� �5�8,@8�=��9�:#",:%5,!��=��$/!/1��+.�J�12�@5%�
9!��<"#$�+0� 9/!/3#1�1�� ,-��� ���8�:%�� �+3����@�9!�A/$,� 9�8�5"���4�C"�:+J�
$5��!@@5%� ���8�:%�/� 6�2/69/8/��<� ��� 6�$�1�3� =,-��#6�A#4J� ;�!-,����<� 9�:#M
",:%5,!��4� "�-9/5/�5��$5#� �$�2+$5�$5#� 1�C"#:%�+"�J� �$�2+$5#$�� 6�!#>�5� �
����4�9/1�=�=#"+?

�%�=�1�#� $5�>� �$/�2#:%C� �"5,�:%��@� �/�23#1�#$5%�1�$:#17/��<� 9!�2:/-+�
;�!-,����<� "!/�5+���$5#� $5,1/�5#�� 9/1�=�=#8�+3� 6�":�1#�J� -�02,5�#3� 9/1�=�M
=#��1�C"#:%�+3� ,$5����� <"� ��7:+��=�� �$9/"5,� 9!�;/$#0�� 9/1�=�=#8��4� =�5��M
��$5#�1�� <"#$��=�� �+3�����<� 6!�$5�@8�4��$�2+$5�$5#� ,� 9�:#",:%5,!��-,� 9!�$M
5�!#�$�A#,-,?

J���� ��Z���� �� � �� � � ,5�8�+5+�$5!,"5,!,� 9��<55<�B"!/�5+��#$5%DJ� ��6��5+�
�$����#� 9�"�6�+"+� "!/�5+���4�1#<:%��$5#� �$�2+$5�$5#�5��6�9!�9��,��5+� "!+5/M
!#4� /5�:��,� "!/�5+���=�� !#��<� 9!�;/$#0��4�$;�!-�����$5#� 9/1�=�=�� 1�C"#:%M
��=�� ���8�:%��=��6�":�1,?

�� ��,"��#0� �#58+6�<�#0� :#5/!�5,!#� ;/��-/�� B"!/�5+��#$5%D� 6,$5!#8�>5%$<�
!#1"�?� 	8/�#�8�$5#C/��9/!,@5%�9��<55<-�B5��!8#$5%D?� �!����:#6,���C+� ��,"�M
�#� 1�$:#17/��<J� -+� 1#0C:+� �+$���",J� .�� "!/�5+��#$5%� #� 5��!8#$5%� >� $,-#7�+M
-+J� �:/� �/� 5�5�7�+-+� 9��<55<-+?� ���<55<� B5��!8#$5%D� 1�$:#17,��:�$<� �8/M



�+-+� E�?	+=�5$%"+0J� �?	�:"��J� ˆ�?n,!���J� �?�/��5%>�J� �?�/!�/!J� �?��5@C"#�J�
	?��:<"�J� �?����-�!%��J� �?�,2#�C5/0�J� �?�+3�-+!��J� �?˜/2+"#�� 5�� #�?L?�
��5/!/$�1���+�8/��<�"!/�5+���$5#� ���$,8�$��-,� /5�9#�9!/1$5��:/�+0�#� ��1+$/! �

q�5�A#0�+3� #� -���=!�;#8�+3� 1�$:#17/��<3J� �� $�-/o� !�6�+5�"� "!/�5+���$5#�
�8+5/�#�� ,� 9/1�=�=#8��-,� $9#:",����#� E	?¡+�"�!/�"�Lk� ;#:�$�;$%"� $�# �
5�=:<1�+0� ���:#6� 9!�2:/-+� 5��!8�$5#� E�?�!�-�!Lk� 9!�2:/-+� "!/�5+���$5#J�
1��#:%��� "!/�5+��#$5%� �$�2+$5�$5#� 5�� 44� $�A#�:%��� #�#A#�5+��#$5%J� 9+5���<�
1#�=��$5+"+� "!/�5+���$5#� E	?��6:/�"�Lk� 5!/�#�=� "!/�5+���$5#o� !�62:�",����<�
5��!8�=�� 9�5/�A#�:,� �$�2+$5�$5#� #� 9!�;/$#���:�� E�?��:�C+��Lk� 9$+3�:�=#8�#�
,-��+� 9#1�+./��<� 5��!8�4� �"5+���$5#� �$�2+$5�$5#� ,� $":�1�+3� $+5,�A#<3�
E¥?�/7/�A/�Lk� $,2‰>"5+��� A#��#$�+0� ���:#6�$5����:/��<�5��!8�� �21�!�����4�
�$�2+$5�$5#� E�?�,6+"�Lk� �9:+�� /-�A#�=/��+3� $+5,�A#0� ��� 5��!8,� 1#<:%�#$5%�
E	?�-�+A%"+0L� 5�.�?� K�,��7+-�J� �1��"J� .�� 1�� A%�=�� 8�$,� ,� �#58+6�<�#0�
:#5/!�5,!#� �/� �+!�2:/���>1+��=��9�=:<1,� ���;/��-/���6��8/��=��9��<55<?

j��/1����� ,"!�4�$%"�� ��,"�� �9/!,��:�� :+C/� 5/!-#��-� B5��!8#$5%DJ� <"+0�
5!�"5,��:�� <"� 9!�1,"5+��,� :@1$%",� 1#<:%�#$5%J� 61�5�,� 9�!�17,��5+� ���#�
-�5/!#�:%�#� 5�� 1,3���#� A#���$5#?� �$����#� �6��"+� ;/��-/��� 5��!8�$5#o� A/�
9!�A/$J� 1#<:%�#$5%J� 9!�1,"5J� $,",9�#$5%� ����$5��!/��=�� �$�2�@J� �#1"!+55<J�
�+��3#1?� �!��#1�+-� ,� 5!�"5,����#� 5��!8�$5#� �+$5,9�>� 1#<:%�#$�� 9!�A/$,�:% �
�+0� 9#13#1� 6� "��"!/5��� �+!�7/�+-� "#�A/�+-� !/6,:%5�5�-?� |)J� $?*m)}?� �/!-#��
B"!/�5+��#$5%D� ,�#0C��� 1�� $,8�$��4� 9/1�=�=#8��4� ��,"+� :+C/� ,� IH GH 5#� !�"+�
9#1� �9:+��-� 6�!,2#7��4� 9$+3�:#�=�#$5+8��4� C"�:+J� <"�� =:+2�"�� !�6�+��:��
9!�2:/-,� "!/�5+���$5#� 6� 1!,=�4� 9�:��+�+� ��� $5�:#55<� E�?��!!/�$J�
j7?n#:;�!1J� n?�/:%>L?� 	�/1/��<� �� ,"!�4�$%"+0� ��,"��+0� �2#=� 5/!-#�,�
B"!/�5+��#$5%D� 1�6��:+:�� �+�"!/-+5+� $�-�$5#0��@� =�:,66@� 1�$:#17/��<�
�$�2+$5#$��=�� �$9/"5,� 5��!8�$5#?� �!/�5+��#$5%J� ,� C+!�"�-,� 6��8/��#� !�6,-#M
>5%$<� <"�$,",9�#$5%� �:�$5+��$5/0� �$�2+$5�$5#J� .�� 6�2/69/8,@5%�44��3�17/��<�
,� 5��!8+0� 9!�A/$?� �!/�5+��#$5%� 3�!�"5/!+6,>5%$<� �8/�+-+J� <"� 9!�A/$� �+�+"M
�/��<� 8,5:+��$5#� 1�� 9!�2:/-+J� �#18,55<� 1/;#A+5,� �2�� 1+$=�!-��#0� ��<��+3�
6���%J� �+6��8/��<� 9!�2:/-+� #� 9�C,"� C:<3#�� 44� !�6�‰<6���<?� 	#58+6�<�#�
1�$:#1�+"+� 5:,-�8�5%� "!/�5+��#$5%� <"� 5��!8#� 61#2��$5#� E-�7:+��$5#LJ� .��
�+<�:<@5%$<� ,� !#6�+3� �+1�3� 9$+3#8��4� 1#<:%��$5#� :@1+�+J� #� 3�!�"5/!+6,@5%�
�$�2+$5#$5%� �� A#:�-,� �2�� 44� �"!/-#� $5�!��+J� �� 5�"�7� 9!�1,"5+� 1#<:%��$5#J�
9!�A/$�43�$5��!/��<?

	+6��8+�C+� �#1$,5�#$5%� 9!<-�4� 6�:/7��$5#� "!/�5+��+3� 61#2��$5/0� �#1�
!�6,-��+3J� 5�25�� -#7� "�/;#A#>�5�-� #�5/:/"5,� #� 61�5�#$5@� $5��!@��5+� ���/J�
�8/�#� �1�:+$<� 1�� 9�C,",� 1+;/!/�A#���9%�+3� �6��"� "!/�5+��#$5%?� ��,"��A#�
�?&/05=/:J� j7?n#:;�!1J� 	?��,/�;/:%1J� �?��!!/�$�5��#�?� !�6!�2+:+� �/6�:/7���
�1+�� �#1� �1��=�� $+$5/-+� "!+5/!#4�� "!/�5+���$5#?� K#$5��:/��<� A+3� $+$5/-�
1�6��:<>� �+1#:+5+� ��$5,9�#� 1+;/!/�A#�:%�#� �6��"+� "!/�5+���$5#o� �L� �-#��<�
$�-�$5#0��� 2�8+5+� 9!�2:/-,k� FL� 2#=:#$5%J� ,-#��<� 9�2�8+5+� ,� 9!�2:/-#�
<"��02#:%C/� -�7:+�+3� $5�!#�� #� 6�‰<6"#�k� *L� =�,8"#$5%� <"� ,-#��<� 6!�6,-#5+�
���,� 5�8",� 6�!,J� �#1-��+5+$<� �#1� 5#>4J� .�� 2,:�� 6�$��>��� !��#C/k� (L� �!+=#M
��:%�#$5%J� 61�5�#$5%� �#1#05+� �#1� C�2:��,k� )L� �-#��<� 9/!/=!,9��,��5+� #1/4� #

^�����5-��[�������2 � �!/�5+��#$5%�-�02,5�%�=��9/1�=�=��1�C"#:%��=�???

6�‰<6"+k� mL� 61#2�#$5%� 1�� �2$5!�=,����<� �2�� ���:#6,k� 'L� 61#2�#$5%� 1�� "��"!/M
5+6�A#4��2��$+�5/6,k� IL��#18,55<�$5!,�"�$5#� �!=��#6�A#4�#1/0� |(J�$?�mG}?

�6�=�:%�+�C+� 1�$:#17/��<� �+6"+� 9�9/!/1�+"#�J� 	?¡+�"�!/�"�� �+1#:+�
(�/5�9+�!/�:#6�A#4�"!/�5+���4�1#<:%��$5#o

�� /5�9�  � 9#1=�5��"�?� K1#0$�@>5%$<� :�=#8�+0� ���:#6� 9!�2:/-��4� $+5,�A#4?�
	+"�!+$5��,@5%$<� ��2,5#� 6����<J� ;#"$,@5%$<� 9!�5+!#88<� -#7� /:/-/�5�-+�
9!�2:/-��4� $+5,�A#4J� �+$,��>5%$<� =#9�5/6�J� $9!�2+� !/�:#6,��5+� A#� 9!�5+!#88<J�
"��$5�5,>5%$<� 43� 2/6,$9#C�#$5%J� 6!�$5�>� /-�A#0��� ��9!,=�J� 9�C,"���� 1�-#M
���5�?

F� /5�9�  � #�5,45+��/� !#C/��<?� �!�A/$� :�=#8��=�� 9�C,",� 6��/!C,>5%$<� #�
�#12,��>5%$<� �/,$�#1�-:/��� !�2�5�� ��1� 9!�2:/-�@?� �1/<� �+�+"�>� !�95���� ,�
�+=:<1#� �$<<��<J� #�$�05�� #� $,9!���17,>5%$<� 9/!/7+����<-� �2$�:@5��4� �9/�M
�/��$5#� ��44�9!��+:%��$5#?

*� /5�9� �/!2�:#6�A#<� 6��01/��@� �+!#C/��<?� ��� �$���#� #1/4J� .�� �+�+":��
��� 9�9/!/1�%�-,� /5�9#J� "��$5�5,>5%$<� !�6=�!�,5+0� $9�$#2� �+!#C/��<� 9!�2:/ 

(� /5�9� ��2›!,�5,����<�!#C/��<� #� 0�=��9/!/�#!"��|*J�$?FHm}?
	+�8+�C+� 9!�2:/-,� 6� �6��8/��=�� 9+5���<J� -+� ���7�>-�J� #1�� "!/�5+�M

�#$5%� >� -/3��#6-�-� 5��!8�$5#J� $5+-,:�-� 5��!8�4� 1#<:%��$5#J� 44� $5!,"5,!�+-�
8+��+"�-?� �!/�5+��#$5%�$,9!���17,>�5��!8,�1#<:%�#$5%J� �#1� !#��<� 44�!�6�+5",�
6�:/7+5%�"#�A/�+0� 9!�1,"5�5��!8�4�1#<:%��$5#?

� /�#1‰>-�+-� -/3��#6-�-� "!/�5+���$5#� >� ,<��?� ��� �#1-#�,� �#1� -+$:/��<J�
<"/� �9/!,>� 9��<55<-+J� ,<��� �9/!,>� �2!�6�-+?� �4� �$����/� 9!+6��8/��<� �� 9/!/M
5��!/��#� �2!�6#�� 5�"+-� 8+��-J� .�2� ,� "#�A/��-,� !/6,:%5�5#� 6�2/69/8+5+� $5��M
!/��<� ����4J� !��#C/� �/#$�,@8�4�$+5,�A#4?� �<��� <"� 9$+3#8�+0� 9!�A/$� 1�6��:<>�
$9!�=��6,��5+� !/6,:%5�5+� 9!�A#� 43� "#�A/�+0� !/6,:%5�5� #� �$#� 9!�-#7�#� $5�1#4J�
�!#>�5,>� :@1+�,� �� 9!�A/$#� 44�5��!8�4�1#<:%��$5#?� �<��� �":@8�>5%$<�5�1#J� "�:+�
9!�2:/-��� $+5,�A#<� 3�!�"5/!+6,>5%$<� �#1$,5�#$5@� 9�5!#2��4� 9����5+� 6���%� #�
�/-�7:+�#$5@� 9/!/12�8+5+� !/6,:%5�5+� 1#<:%��$5#� 6� 1�9�-�=�@� �!=��#6�����4�
$+$5/-+� 9��<5%�E-+$:/��<L?� �<��� 6�2/69/8,>� 9�2,1��,� �2!�6#�� 9!�1,"5#�� 9!�M
A#J� $5��!/��<� 9!�=!�-+� 9��/1#�"+� �� �/�+6��8/�+3� 9!�2:/-�+3� $+5,�A#<3J�
-�1/:@����<� 9!�A/$#�� �2�� �2‰>"5#�?� �5��!@���#� ,<��@� �/!2�:%�#� �2!�6+�
$5�@5%� �$����@� "!/�5+���=�� -+$:/��<� #�1+�#1�?� �!/�5+��/� -+$:/��<� -+�
5!�"5,>-�� <"� �1+�� #6� !#6���+1#�� -+$:/��<J� 9!�1,",����<� �$�2+$5#$5@� ���+3�
�!+=#��:%�+3�$9�$�2#�� �+!#C/��<� 9!�2:/-J� $5��!/��<� ���+3�3,1�7�#3��2!�6#��
#� $@7/5#�� ��� �$���#� #�5,4A#4J� 9!�1,"5+��� 5��!8�4� ,<�+J� ;��5�6#4J� .�� $,9!�M
��17,>5%$<� #�5/:/"5,�:%�� -��:/��>��@J�3,1�7�%�@��"5+��#$5@�#�$:��/$��@�
5��!8#$5@?

�!/�5+��#$5%� 9�$#1�>� �$�2:+�/� -#$A/� $/!/1� 2�6+$�+3� 3�!�"5/!+$5+"�
!�6�+5",� �$�2+$5�$5#� 9/1�=�=�?� j �$:#17/��<� �8/�+3� E�?&�02�!�J� j?&�=� �
<�:/�$%"�J� �?&�1�:>�J� �?	+=�5$%"+0J� �?n�:%9/!#�J� 	?j ��+1��J� �?j,$��+A% �
"+0J� �?K�"J� �?K��"��J� j?�:%"��#�J� �?�/�5%>�J� �?�/05/$J� �?� �!"���� 5�� #�?L�
$�#18�5%J� .�� �� ���8�:%��-,� 9!�A/$#� 9/1�=�=#8�+3� �,6#�� 6�":�1/��� 9!�"5+8���
�/�+8/!9�#� -�7:+��$5#�1:<� !�6�+5",�5��!8+3� 61#2��$5/0J�5�25�� "!/�5+���$5#J



�� 9/!/"��,@5%� �� 5�-,J� .�� $5,1/�5$%"+0� �#"� 9!�1,"5+��+0� 9/!#�1� 1:<� ;�!M
-,����<� #�5/!/$#�� �$�2+$5�$5#� #� 61#0$�/��<� -�7:+��$5#� 9!�<�+5+� $/2/� ��
!#6�+3� �+1�3� 9/1�=�=#8��4� 1#<:%��$5#?� 	#15�"� !�6�+5�"� 5��!8�4� �"5+���$5#�
$5,1/�5#�� ;�",:%5/5#�� 1�C"#:%��4� :��"+� �$�#5+J� -�02,5�#3� �+3���5/:#��
1�C"#:%�+3� 6�":�1#�� �+-�=�>� 6�9!���17/��<� �� ���8�:%�� �+3���+0� 9!�A/$�
�"5+��+3� ;�!-� #� -/5�1#�� ���8���<J� <"#� 6��8��@� -#!�@� -�=:+� 2� 6�2/69/8+5+�
;�!-,����<�1+�/!=/�5��=�� -+$:/��<J� 9!�2:/-��=��2�8/��<J� ;��5�6#4�5��,<�+?�
�!�9��,>-�� ��$5,9�#� 9!+�A+9+J� .�� -�@5%� 2,5+� 6�":�1/�#� ,� $5!,"5,!,�
9�2,1��+� 5��!8�=�� 6��<55<o� $5+-,:@����<� 9#6����:%��4� �"5+���$5#J� 9�C,"�
����=�� ,� 6�+8�0��-,k� ,$�#1�-:/��<� #� 6�$��>��<� -�5/!#�:,� 8/!/6� 6�9+5���<k�
;�!-,����<� �-#�%� 9!�=��6,��5+� ��$:#1"+� 9!+0�<5+3� !#C/�%k� !�6"!+55<�
���8�:%�+3� 5/-� <"� �9!��� ��� �"5+�#6�A#@� ,<�+k� $5��!/��<� ,� �,1+5�!#4� �2$5�M
���"+� �/9!�=-�5+8��$5#J� "�:+� �� #>!�!3#4� $5!,"5,!+� A#���$5/0� �$�����@� A#�M
�#$5@�>�:@1+��?

�#1=�5��"�� $5,1/�5#�� 1�� !/�:#6�A#4� 43�%�=�� "!/�5+���=�� 9�5/�A#�:,� 9�M
�+���� 61#0$�@��5+$<� �/� $5+3#0��J� �� $+$5/-�5+8��� #� 9�$:#1����� 0� 6�� ��$5,9M
�+-+� 9!+�A+9�-+o� C���2:+�/� $5��:/��<� 1�� �/6�+8�0�+3� #1/0k� 9/!/"�����<�
$5,1/�5#�� ��5�-,J� .��43�#� #1/4�-�@5%�A#��#$5%k� �2/!/7�/� �A#�@����<� $5,1/�5#��
,� �1�95�A#0�+0� 9/!#�1� ,� �+.�-,� ���8�:%��-,� 6�":�1#� E1:<� �#:%��=�� ;�!-,M
����<� �:�$�+3� #1/0Lk� ��1���<� -�7:+��$5/0� 1:<� $�-��$�#5+k� 6��3�8/��<�
$�-�$5#0��$5#� �� ���8���#k

�57/J� ���8�:%��� �,1+5�!��� 1#<:%�#$5%J� $9!<-������ ��� !�6�+5�"� "!/�5+�M
��=�� 9�5/�A#�:,� -�02,5�%�=�� �+3���5/:<J� 9��+���� 61#0$�@��5+$<� 6�� ��$5,9M
�+-+� ��9!<-"�-+o� � L� ��=!�-�17/��<� 1�$�#1,� 9�C,"���4� #� 1�$:#1�+A%"�4�
1#<:%��$5#k� FL� �9!��:<��<� �� "�-2#�,����#J� "��$5!,@����#J� 9/!/5��!/��#k
*L� !�6�+5�"� ,<�+J� -+$:+5/:%��4� $:��/$��4�5��!8�$5#J� $�-�$5#0��4�5��!8�4� 3,M
1�7�%�4�1#<:%��$5#?

��"+-� 8+��-J� ��� ��C,� 1,-",J� "!/�5+��#$5%�  � A/� <"#$��� 3�!�"5/!+$5+"��
�$�2+$5�$5#k� A/� 61#2�#$5%� :@1+�+� 1�� �/5!�1+A#0��=�J� �!+=#��:%��=�� �+!#M
C/��<� ���+3� 9!�2:/-�+3� 6�1�8� #� $+5,�A#0� ��� �$���#� #�5,45+���=�� -+$:/��<� #�
5��!8�4�,<�+k� A/�5��!8+0� 9�5/�A#�:� :@1+�+J� .�� �+$5,9�>� $5+-,:�-� 8+� -/3�M
�#6-�-� 9�C,"��� 9/!/5��!@��:%��4� �"5+���$5#� ,� 9!�A/$#� 5��!8�4�1#<:%��$5#?�
�!��#1�+-+� �6��"�-+� "!/�5+���$5#� -�7��� �+�"!/-+5+� 5�"#o� �!+=#��:%�/�
-+$:/��<k� #�5,4A#<k� 9!�1,"5+���J� 5��!8�� ,<��k� ;��5�6#<k� #�5/:/"5,�:%��� #�
-��:/��>����"5+��#$5%k� �/5!�1+A#0�+0�$9�$#2� �+!#C/��<� ���+3�6�1�8?

�5�:���-� "!/�5+���=�� !#��<� 9!�;/$#0��4�$;�!-�����$5#J� ��� ��C,�1,-",J�
-�7/� $:,7+5+� 9!�;/$#0���=�5���#$5%�1��1���4�!�2�5+� 9/1�=�=#� -�0$5!#�J� <"��
3�!�"5/!+6,>5%$<� ,$�#1�-:/�#$5@� $�A#�:%��4� 6��8+-�$5#� 9�:#",:%5,!��=��
�+3�����<�,8�#�J� 9#1�+./��@��"5+��#$5@�5��=�5���#$5@�1��$+$5/-�5+8��=��5��
A#:/$9!<-�����=�� �+"�!+$5���<� !#6��-��#5�+3� 9!�1,"5+��+3� 9/!/1��+3�
6�$�2#�� ,�1���-,� 9!�A/$#?� �!/�5+��#� �+3���5/:#� ��:�1#@5%�61�5�#$5@�9!�/"5,M
��5+��$�2+$5#$5%�"�7��4�1+5+�+J� 9/!/12�8�5+�5/�1/�A#4�44�;�!-,����<J� �A#�@M
��5+� 6� =!�-�1<�$%"+3� 9�6+A#0� 9��/1#�",�1+5+�+� �#19��#1��� ��!-�-� 9�:#",:%M
5,!��=��$�A#,-,?�K����<� ,�1�$:#17,����-,� �$9/"5#� "!/�5+���$5#� >�=:+2�"+-+?

^�����5-��[�������2 � �!/�5+��#$5%�-�02,5�%�=��9/1�=�=��1�C"#:%��=�???

$+$5/-�5+6����+-+� 5�� ,$�#1�-:/�+-+?� �!/�5+��#� 9/1�=�=+� 1�C"#:%�+3� ,$5�M
���� !/=,:<!��� 6�0-�@5%$<� $�-��$�#5�@J� ,� 5�-,� 8+$:#� #� 6� 9!/1-/5#�� /$5/5+8M
��=�� A+":,?� 43� 3�!�"5/!+6,>� ��<��#$5%� �-#�%� 5�� ���+8�"� �+"�!+$5���<� !#6��M
-��#5�+3� 6�$�2#�� ���8�:%�� �+3����=�� 9!�A/$,� 6� -/5�@� /$5/5+8��=�J� 1,3��M
��=�� �+3�����<J� ;�!-,����<� 61�5��$5#� ,8�#��1�� 5��!8�$5#?� �"5+���� �+"�!+$M
5��,@5%� /-�A#0�#� �$9/"5+� -+$5/A5��� ,� ;�!-,����#� 9�:#",:%5,!��4� "�-9/M
5/�5��$5#J� ,� -�!�:%��-,� $5����:/��#� �$�2+$5�$5#� 1�C"#:%�+"�?� �/1�=�=#8�#�
�-#��<� "!/�5+���=�� �+3���5/:<� 9!+� �+!#C/��#� ���8�:%��4J� !�6�+��@8�4� 5��
�+3����4� -$5+� �+9!��1��#� 0� 9�$:#1���#?� �/�23#1��� �!=��#6��,��5+� 5��!8,�
1#<:%��$5#� 1+5+�+J� .�� $9!+<5+-/� ;�!-,����@� 9�:#",:%5,!��4� "�-9/5/�5M
��$5#��$�2+$5�$5#�1�C"#:%�+"�?

�!+":�1�-� 5�"�=�� /=�:��,� -�7��� 9�� 9!��,� ���7�5+� 	?�,3�-:+�$%"�=�J�
<"+0� 1��� 8+-�:�� A#��+3� 9/1�=�=#8�+3� 9�!�1� .�1�� !�6�+5",� 5��!8+3� 61#2M
��$5/0� 1+5+�+?� 	#�� �#16��8��J� .�� �/1�:#"� $,8�$��4�$+$5/-+� ���8���<� �� 5�-,J�
.�� �/� �+$5�8�>� $9/A#�:%��4� !�2�5+J� $9!<-�����4� ��� !�6�+5�"� 5��!8+3� 61#2M
��$5/0?� �17/� 6�1�<� �� 1/�%J� 6� !�",� �� !#"�1+5+��� 9��5�!@>� 8,7#� 1,-"+J� ��$��43�
�:�$�+3� �/-�>?� ���-,� 9/!C/�6��1���<� 9/1�=�=�� ���8+5+�1#5/0�5��!8�� -+$:+5+�
#� =���!+5+J� �� �/$%� 6-#$5� ���8���<J� 3�!�"5/!� 1,3��� �@� 7+=5<J� !�6,-���@�
!�6�+5",� 1#5/0� 6�:/7+5%� �#1� 5!%�3� "+5#�o� <$"!���4� 1,-"+J� 7+��=�� $:���� #�
5��!8�$5#� 1+5+�+J� �� � 5�/!17/��<-� 	?�,3�-:+�$%"�=�J� ,� 5��!8�$5#� !�6"!+M
��@5%$<� 61#2��$5#J� �21�!����#$5%J� 5�:��5� 1+5+�+J� ,5�/!17,>5%$<� 9�8,55<�
:@1$%"�4� =#1��$5#J� 9���=��1�� #�C+3� :@1/0J� ;�!-,>5%$<� �$�2+$5#$5%� |FJ� $?*(F}?�
�/� ��7:+�/� 6��1���<� 9�� $+:�3� :+C/� 61�5��-,� 1�� 5��!8�$5#J� "!/�5+���-,�
9/1�=�=,?� &/6� �%�=�� 2,1% <"/� ��0"!�.+-� 8+��-� �!=��#6����/� 9!/1-/5�/�$/!/M
1��+./�6�:+C�>5%$<� -/!5�+-?

�57/J�;�!-,����<� "!/�5+���$5#� >��1�#>@�6� =�:���+3� 9!�2:/-�1:<� 9$+3�M
:�=� 9/1�=�=#8��4� ��,"+?� �8/�#� !�6!�2+:+J� 9�� $,5#J� "��A/9A#@� 5��!8�=�� !�6M
�+5",� �$�2+$5�$5#J� �:/� 9+5���<� 9!�� 5/J� <"#� $�-/� "!+5/!#4� 3�!�"5/!+6,@5%�
"!/�5+��,� �$�2+$5#$5%J� ./� �/�>��$5�5�8��� �+!#C/�+-� ,� ��,A#?� 	9!���17/��<� ,�
9!�"5+",� !�2�5+� ���8�:%�+3� 6�":�1#�� �"!�4�+� ����� ��2,:�� �/1�$5�5�%�?�
–�1��� #6� 6�9!�9������+3� ":�$+;#"�A#0� �/� >� ,�#�/!$�:%��@J� �$"#:%"+�
"!/�5+��#$5%�9!�"5+8��� �/�9#11�>5%$<�"#�A/��-,� �+6��8/��@?� �/!�6�q<6��#$5%�
9!�2:/-+� �+6��8/��<� "!/�5+���$5#� -�02,5�%�=�� 9/1�=�=�� 1�C"#:%�+3�
6�":�1#�� �� ��,A#�$9��,"�>� ��$�,�9�1�:%C�-,�1�� �+!�2:/��<� �:�$�+3� 9#13�1#�� #�
"!+5/!#4�� .�1�� 3�!�"5/!+$5+"+� �$�2+$5�$5#� <"� =/�/!�5�!�� "!/�5+���4�
9/1�=�=�#8��4�1#<:%��$5#?

�?� K�"��� �"!�4�+� ƒ�!�� �$�#5,Dww� ��!-�5+��� 9!����/� 6�2/69/8/��<� �$�#5+o� j�"5!+��J�
6�"��+J� "��A/9A#4?�  �š�!"#�o� �$����J�FHH(�  �˜?��?� �?Fm )I?

92� �,3�-:+�$%"+0� 	� �?� ��� 5!%�3� "+5�3?� 	+2!��#� 5��!+?� 	� ) 5�� 5� �?)?�  � �?� ��:� C"�:�J
�GG'?� �?*(F?

*?� ��-��/A%� 	?�?J� ��5@3�� �?�?� �$5�!#<� 9$+3�:�=#4� ��� $5�:#55<o� ���8?� 9�$#2�+"� w� 	$#� $5
	��� n��/�"�J��?�� ��+5�!/�"�?�  ��� o� �+2#1%J� �GGI?� GGF�$?

(?� �,2+�C5/0��•?ˆ�?� �$���•� �2C/0�9$+3�:�=++?�  � �?o� �/1�=�=+"�J� �GIG?�  �(mG�$



)� �"!�4�$%"+0� ��1<�$%"+0� ��A+":�9/1+8�+0� �:���+"o� �� * 3� 5?� w� !/1"�:� o� �?	?�
�,1!+A%"+0�E�#19?� !/1?L�5��#��  �F =/� �+1?� ��?o� n�:��J� !/1?� ���?� �GI'?� ��?*m)?

)� HC@H'E(�B$�HC@$B*'"'*�B@�(='� +"(BH8'� iH"'+(BC@�i� &A(�H'"(+B@8;�&+$BH�E"B@HBE8'$�C ?�?C",B@:�
C ?�H"'+(BC@�$(A*'@($�C ?�E'*+:C:BH+8�B@$(B(A('$�C ?�=B:='"�B@� (='�E"CH'$$�C ?�$(A*B'$2� M=B$�E"C&8',�B$�
D'";�+H(A+8�B@�(='�E"C?'$$BC@+8�&'HC,B@:�C ?�?A(A"'�$E'HB+8B$($�C?E"'$H=CC8�'*AH+(BC@2

5������	� � H"'+(BC@�� H"'+(BD'�EC('@(B+82

67"�8#:%� :8D
!!"�$ �#$%� DE:� F/0@B/�!,-@B

��&�������� * �,-� �� �� � � �&��� ����&�� 	�-���� 0 �
-�����*��&���, � 	����� ��� ����U� �	��/�&��,� ������

Q����������V����-������������	��������1�0����������������/�	.-���0������������� �
��.���� V� .�����/�2� k�����-� -���-� ���-�5�V������ ��� �����V�� 	� �.��-��-������ �������0 �
����W���������������� ���/�W����� 6��0�� ��������V������ ����1���	��	������������/�	.-���0 �
���������������.�� ��V�.�����/������	�������������-2

"012,3)� 40,3/ � ����������� ����������� ������������� ���.������������������	� ���0��� �
.����������	�������������-�� �-.�������-. �l�������V�Z/����2

����:/��<� 0�1/-�"!�5+6�A#<� �$�#5�%�4�$+$5/-+� ���=,-��#$5+8�+3�6�$�1�3�
�+-�=�@5%� �#1� �#58+6�<��4� 9/1�=�=#8��4� ��,"+� 9�C,",� ���+3� C:<3#�� ,1�$"�M
��:/��<� �+3�����<� 0� !�6�+5",� 1#5/0� !���%�=�� �#",� ��� �$���#� $9#�9!�A#� 6�
43�#-+� 2�5%"�-+?� 	�1��8�$J� $�A#�:%�� /"���-#8�#� 9!�A/$+� �� $,8�$��-,�
$,$9#:%$5�#� ,5!,1�@@5%� �+3�����<� 1+5+�+� -�:�1+-+� 2�5%"�-+?� �/!/1� ��0��M
=�-#C+3� 9/!/C"�1� �+�"!/-:@>-�� �/1��A#�"�� 9/!#�1,� !���%�=�� 1+5+�$5��J�
�/�-#��<� �+!#C,��5+� 9!�2:/-+� 6� �+3�����<� 5�� !�6�+5",� 1+5+�+J� 9$+3�:�=� �
9/1�=�=#8��� �/�2#6���#$5%� #J� �#19��#1��J� �/$9!�-�7�#$5%� �1/"��5��� 6�!#>�5,M
��5+$<� ��#�;�!-�A#0��-,� 9�:#�6�9+5��%�!�6�+5",J� ���8���<�#� �+3�����<�1#5/0?

�!�� �$����#� 6�3�1+� 1/!7��+� .�1�� 1�9�-�=+� $#-‰<-� #� 1#5<-J� 9�:#9C/��<�
�+3�����<� 1#5/0� ,� !�1+�#� 6�6��8/��� �� � ��$5+5,A#4� �"!�4�+J� ��A#���:%�#0�
9!�=!�-#� Bj#5+� �"!�4�+DJ� K�"��#� �"!�4�+� B�!�� 1�C"#:%�,� �$�#5,DJ� &�6���-,�
"�-9��/�5#� 1�C"#:%��4� �$�#5+� �� �"!�4�#J� 9!�=!�-�3� B��:<5"�DJ� Bj+5+��D?�
BK/!�<5"�D� 5�� #�C+3� 1/!7���+3� 1�",-/�5�3?� �!�;/$#0��� 1#<:%�#$5%� �+3���M
5/:<� 1�C"#:%��=�� 6�":�1,� �/9�1#:%��� #6� $#-/0�+-� �+3�����<-?� �!�1,"5+��/�
�+"�����<� 6��1��%� �+3�����<� 0� !�6�+5",� 1#5/0� !���%�=�� �#",� -�7:+�/� 6��
,-��+�5#$��4�$9#�9!�A#�9/1�=�=�#��#6�2�5%"�-+� �+3����A#�?

n�5���#$5%�$5,1/�5#��1�� 9!�$�#5�+A%"� "��$,:%5�5+���4�!�2�5+� $9!+<5+M
-/� ;�!-,����@� 9/1�=�=#8��4� ",:%5,!+� -�:�1+3� 2�5%"#�J� 9�$+:/��@� �#19��#M
1�:%��$5#� !�1+�+� 6�� 7+55<J� �+3�����<� 5�� !�6�+5�"� 1#5/0� 6� -�-/�5,� 43�%�=��
��!�17/��<� C:<3�-� ��2,55<� 6���%� #6� 9/1�=�=#"+� 0� 9$+3�:�=#4J� �9��,����<�
�-#��<-+� #� ���+8"�-+�1�=:<1,�6���+-+?

�� $5�55#� �2-/7+-�$<� !�6"!+55<-� 9!+":�1��=�� �$9/"5,� 9#1=�5��"+�
-�02,5�#3�9/1�=�=#��1�� !�2�5+�6�2�5%"�-+�1#5/0� �6��8/��4��#"���4�"�5/=�!#4?

�,8�$�+0� �+C+0� ���8�:%�+0� 9/1�=�=#8�+0� 6�":�1� 9�":+"��+0� $;�!-,M

� �n?� &�!+� FI

��5+� �/� :+C/� 9/!C�":�$��=�� $9/A#�:#$5�J� �� �$�2+$5#$5%J� $9!�-�7�,� ��� �+$�M
"�-,� ��,"��� 5/�!/5+8��-,J� 9$+3�:�=#8��-,� 0� 9!�"5+8��-,� !#��<3� 1�9�M
-�=5+� 2�5%"�-� !�6�+��5+� �:�$�,� 9/1�=�=#8�,� ",:%5,!,� 6�1:<� !�6�+5",� 5��
�+3�����<� 1#5/0� 6� !���%�=�� �#",?� �"5,�:%�#$5%� �"!/$:/��4� �+./� 9!�2:/-+J� 44�
5/�!/5+8��4� 0� 9!�"5+8��4� 6��8,.�$5#� 1:<� !/�:#6�A#4� $�A#�:%�+3� 6�9+5#�� #�
9�5!/2� $#-‰4� 0� 1+5+�+� 6,-��+:+� �9!���17/��<� ��-+� �� ���8�:%�� �+3���+0�
9!�A/$� 	�K� $9/A",!$,� B�!�$�#5�+A%"� "��$,:%5�5+���� !�2�5�� 6� 2�5%"�-+�
1#5/0� !���%�=�� �#",D?� ��=�� 9�2,1������ 6� ,!�3,����<-� �$����+3� 9!+�A+9#��
6�2/69/8/��<� $9#�9!�A#� 9/1�=�=�� 6� !�1+��-+� �+3����A#�?� ��6=:<�/-�� 43?�
��$�-9/!/1J� A/� 9!+�A+9� =,-����$5#� E�!#>�5,����<� ��� 9!#�!+5/5� 6�=�:%��M
:@1$%"+3� A#���$5/0J� 9�>1����<� #�5/!/$#�� $,$9#:%$5��� 0� 9�=!/2� $#-q4� .�1��
;�!-,����<� -�02,5�%�4� �$�2+$5�$5#Lk� "�-9/5/�5��$5#� E9!�$�#5�+A%"� "�� �
$,:%5�5+��,� !�2�5,� #6� $#-‰>@� -�7/� 61#0$�@��5+� :+C/� �$�2�J� <"�� ��:�1#>�
�/�23#1��@� 9!�;/$#0��@� �$�#5�@� 0� ��:/7�+-� !#��/-� $;�!-�����$5#� 9!�;/M
$#0�� 9/1�=�=#8��4�-�0$5/!��$5#Lk� $�:#1�!��$5#� E$9!<-����#$5%� ���1�9�-�=,� 0�
9#15!+-",� 9/1�=�=�-� !�1+�+J� .�� =!,�5,@5%$<� ���$9#�8,55#J� �6�>-�!�6,-#��#Lk�
/5+8��$5#� E62/!/7/��<� "��;#1/�A#0��$5#� �5!+-���4� #�;�!-�A#4LJ� 1/-�"!�M
5+6-,� E��:�=�17/��<� 6�‰<6"#�� -#7� 9/1�=�=��-� 5�� 2�5%"�-+� ��� �$���#� 1��#!:+M
�+3�$5�$,�"#�k� ,!�3,����<� -#�:+�+3� �2$5��+�J� -�2#:#6�A#<� 5��!8+3� 9!�;/$#0M
�+3� 61#2��$5/0J�1�5!+-���<� ��!-� #� 9!��+:� $9#:",����<J� 9���=+� 0� 8,0��$5#� 1��
:@1+�+LJ� �2‰>"5+���$5#� E!/�:%�/� $9!+0�<55<� 9!�2:/-� $#-‰4J� $3��:/��<� ,$9#3#��
#�!�6,-#��<� 9!+8+�� �/�1�8� #6�43�%�@�9�1�:%C�@�43� "�!/"A#>@L?

���8�:%�+0� ",!$� ��-+� !�6!�2:/���1:<� $5,1/�5#�� 9/1�=�=#8�+3� ;�",:%5/M
5#�� $9/A#�:%��$5#� Bj�C"#:%�/� �+3�����<D?� ��=�� -/5,� �2�8�>-�� ,� ;�!-,����#�
1�A#:%4=+3� 9$+3�:�=� 9/1�=�=#8�+3� 6���%J� <"#� >� 8+��+"�-+� 9!�;/$#0��4�9#1=��M
5��"+�5��9!�"5+8��4�1#<:%��$5#� �+9,$"�+"#�� ,�6�6��8/��-,� "��5/"$5#?

K��1���<-+� !�6!�2:/��=�� ",!$,� 9/!/12�8/��o� �6��0�-:/��<� $5,1/�5#�� #6�
$,8�$�+-� $5���-� �6�>-�1#4� 9!�;/$#0�+3� 9/1�=�=#�� #6� 2�5%"�-+�1#5/0� !���%�=��
�#",� �� �"!�4�#� 5�� 6�� !,2/7/-k� 6� �$�2:+��$5<-+� 9�/5�9��4��!=��#6�A#4�9!�$�#5M
�+A%"� "��$,:%5�5+���4�1#<:%��$5#k� ;�!-�-+� 0� -/5�1�-+� �!=��#6�A#4� �6�>-�M
1#4� 9!�;/$#0�+3� 9/1�=�=#�� #6� 2�5%"�-+� �+3����A#�k� �+�8/��<� ��!-�5+��� �
9!�����=�� 6�2/69/8/��<� 9#1=�5��"+� -�02,5�#3� 9/1�=�=#��1�� !�2�4+� 6�2�5%"�-+�
1#5/0� !���%�=�� �#",k� ;�!-,����<� �$�2+$5#$�� 9!�;/$#0�+3� <"�$5/0� -�02,5�#3�
;�3#�A#�?

��6=:<�/-�� $5!,"5,!�,� 3�!�"5/!+$5+",� $9/A",!$,?� �5�7J� 9/!C+0� !�6M
1#:� †-�t$�� �$��u�  ���v�w� �� ���r��}�!!{|� ��#�‡!�$��|� �� y�#�v�}!�| �
�w�!�|��������� ˆ� ,-#.,>� �+":�1� #1/0� 9!/1$5���+"#�� 9/1�=�=#8��4� 1,-"+�
E�?��-/�$%"+0J� �?�/$5�:�AA#J� �?�C+�$%"+0J� 	?�,3�-:+�$%"+0� 5�� #�?L� 9!��
�+3�����<� 5�� !�6�+5�"�1#5/0� 6�!���%�=�� �#",?� �� !�61#:#� 9/!/12�8/��� �+�8/��<�
9/!/1���=�� �#58+6�<��=�� 0� 6�!,2#7��=�� 1�$�#1,� $#-/0��=�� �+3�����<� =��
9/1�=�=#8�+3� ��12��%� C�1�� !�2�5+� 6� !�1+��-+� �+3����A#�?� �$�����@�
9!�2:/-�@� ,�+!�6�/��� 9/!/1,-��+� 6�!�17/��<� #1/0� 2�5%"#�$%"�=�� �$/�2,8,�
��� �"!�4�#� �� ����  � 9�8?� ��� $5�!#88<3J� �$�2:+��$5#� !�2�4+� 6� 2�5%"�-+� 1#5/0�
!���%�=�� �#",�6��!,2/7/-?




































































































































































































































































































































