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LI� OFGKLIJ*GQ�1 ���� � 	 � � � � � @*D*� n�N�HKG*JLI�'�
YGI� INLI� *� GI� R�B� ��������� ��-

&� LKhO� eKNKYO� L�� JPIN*G� HKFFSIGH�L*�� JIf
XHIFK'� ��	( ���	� � n�N�HKDQLM�� XH*Lg*X� jMGQ�
XH*S�L�L� J� NKLLIS� FDOYK��� |GI� JIXHIF'� SM� FZKf
eKD*� jM�� *FGIH*ZI�XID*G*Y�FZ*�'� K� JIJF�� L� �
EH*N*Y�FZ*�'� *� NKJKGQ���	���!��&��� �����' � KJf
GIHO� ��dGÌ I� oGENK� L*ZGI� L�� XH�NDK`KD�� )KS*� R��
KJGIHM� ZILFG*GOg*ILLMP� G�ZFGIJ'� ZIGIHMS*� SM�
eKL*SK�SF]'� XIJ*N*SISO'� XIDK`KEG'� YGI� %KeKYQ*�
� jDKFG*'� G�� ��� &I�FZK'� NI� GKZI�� FG�X�L*� ��*� ��
7'��' ; � HKeD*YLM� *� FGI�Z*� ZKRNK]� J� FJI��� GHK�
N*g*ILLI�� JI�LLI�R*G��FZI�� Fn �H�'� Y`I� *N�] �
eKZILY�LLI`I� XID*G*Y�FZI`I� FD*]L*]'� *D*'� ZKZ �
`IJIH]G� EH*FGM'� ���+� ���� ������� ��������� �� �
�� $��� ��	� ������"� � � � � �7	 �&�) � NIDRLK� jMGQ�
IFGKJD�LK�

� �JIeSIRLI� OFGKLIJ*GQ� J� *FGIH**� BXHKJK�
GI`I� XH*eLKZK'� LI� ZIGIHISO� G�� *D*� *LM�� `IFOf
NKHFGJ�LLM�� IjHKeIJKL*]� n �N�H*HOEGF]'� LI �
INLI� SIRLI� FZKeKGQ'� YGI� n �N�HKg*]� *S��G� � � � .
� � ! � �&�" � �*'�	 � GIDQZI� GI`NK'� ZI`NK� LKD*gI� *S���
�GF]� ]FLI� IlOlK�SM�� HKeD*Y*]'� LK� ZIGIHM�� SM �
GIDQZI� YGI� OZKeKD*'� jONQ� GI� XH*eLKZ*� NKD�ZI�'�
J� XHIhDIS� `IFONKHFGJ�LLI�� FKSIFGI]G�DQLIFG*'�
jONQ� GI� PKHKZG�H� HKFIJM�'� XD�S�LLI�'� H�D*`*f
IeLM�'� *D*� *LI��

kKZ� *D*� *LKY�'� LI� SM� J*N*S'� YGI� )IEeLK] �
%ILFG*GOg*]� `IJIH*G� *S�LLI� I� n�N�HKg**� * �
*S�LLI� ZKZ� n�N�HKG*JLI�� `IFONKHFGJI� %KeKZ**�
NIDRLK� jMDK�jQQ� XI� SMFD*� ��� JNIPLIJ*G�D��' �
eKL]GQ� S�FGI� J� F�SQ�� LKHINIJ�

%KZ� SM� FZKeKD*� JMh�'� SM� HKeN�D]�S� G�If
H*E� XHIn�� �E`*'� HKFFSKGH*JK]� `IFONKHFGJI'� ZKZ�
X�HFILL*n*ZKg*E� @ID*g�GJIH�L*�B� �Kg**'� K �
eLKY*G� *� ��� FOJ�H�L*G�GK�� )OJ�H�L*G�G'� ZKZ� SM�
OR�� eLK�S'� ]JD]�G� FIjIE� F*DO'� *FZDEYKElOE �
JF�� J� `IFONKHFGJ��� )*DK� oGK� XINY*L]�GF]� �&�� � �
����*�&� � *� FGH�S*GF]� [ � GKZIJK� *FGIH*Y�FZK] �
L�*ej�RLIFGQ� [ � Z� HKeJ*G*E� *� XI`DIl�L*E� FDKf
jMP+� ZILn�N�HKg**� @G�� ��'� FI�N*L�L*]� FKSIFGI]f
G�DQLMP� `IFONKHFGJB� XH�JHKlKEGF]� XIFG�X�LLI'�
K� *LI`NK� *� FGH�S*G�DQLI'� J� n�N�HKg**� @G�� ��'� J�
FIEe� KJGILISLMP� IjDKFG��� `IFONKHFGJ�LLI`I�
XHI*FPIRN�L*]B'� K� n�N�HKg**� X�H�PIN]G� J� OL*f
GKHLM�� `IFONKHFGJK�� �

)� GIYZ*� eH�L*]� S�RNOLKHINLI`I� XHKJK'� `If
FONKHFGJK� jMJKEG��������' �� �� �	�(�'�- � � IFOf
NKHFGJK� FDIRLM�� HKeN�D]EGF]� LK��� �  ' � � � � � .
������� �� ������������ � � 	 � �� � �����"� ' �- � � IFOf
NKHFGJI� OL*GKHLI'� ZI`NK� ILI� XHI]JD]�G� JL�hf
L*�� FOJ�H�L*G�G� *� OFGKLKJD*JK�G� INLIHINLI�� eK��
ZILINKG�DQFGJI'� N��FGJ*G�DQLI�� ND]� JF��� FGHKLM�
@JXHIY�S'� S�FGLI�� eKZILINKG�DQFGJI� OL*GKHLMP�
`IFONKHFGJ� SIR�G� XH*S�L]GQF]� Z� IFIjMS� GHKN*�
**]S� *� IjMYK]S� XHIJ*Lg*�B� *� g�LGHKD*eIJKLf
LOE� KNS*L*FGH]g*E�� k]ZIJM� }H]Lg*]'� �GKD*] �
W�DQ`*]'� G�X�H�hL]]� ��HSKL*]'� �XIL*]'� �IDQ� �
hK'� �FXKL*]� *� NH�

)IEeM� `IFONKHFGJ� @*D*'� YGI� GI� R�� FKSI�'�
FIEeLM�� `IFONKHFGJKB� SI`OG� FOl�FGJIJKGQ� F�
nIHS�� 	�!��"� �� � � '� � �� 	 � � �" � � � � � )� &� �1 � � � .
��$��� �� 1 �� � � �$� � -

&� D*YLI�� @X�HFILKDQLI�B� OL**� NJK� `IFOf
NKHFGJK� FI�N*L�LM� XIN� FOJ�H�LLI�� JDKFGQE� INf
LI`I� *� GI`I� R�� SILKHPK�� ��FXOjD*ZKLFZI�� D*Yf
LI�� OL**� jMGQ� L�� SIR�G� XI� GI�� XH*Y*L�'� YGI� J �
H�FXOjD*Z�'� ZKZ� SM� eLK�S'� FOJ�H�L*G�G� XH*LKNf
D�R*G� LKg**'� FD�NIJKG�DQLI'� INLK� D*YLIFGQ� L��
SIR�G� Ij��N*L*GQ� NJ�� H�FXOjD*Z*'� G�� ��� XH�N� �
FGKJD]GQ� NJK� FOJ�H�L*G�GK�� &� oGIS� FDOYK�� ZKRf
NI�� `IFONKHFGJI� FIPHKL]�G� JFE� FJIE� L�eKJ*F*f
SIFGQ'� *� J� IGLIh�L*]P� YD�LIJ� OL**� L�G� *�HKHf
P**'� *jI� IL*� HKJLM�� ŒD�LM� OL**� SI`OG� *S�GQ �
HKeD*YLM�� ZILFG*GOg**� @*jI� L�� LORLI� eKjMJKGQ'�
YGI� *� J� SILKHP*]P� SI`OG� jMGQ� ZILFG*GOg**'� I`��
HKL*Y*JKEl*�� JDKFGQ� SILKHPK'� ZKZ� LKXH�'� J�
�L`D**'� *� oG*S� ZILFG*GOg*ILLM�� SILKHP**� * �
IGD*YKEGF]� IG� SILKHP*�� KjFIDEGLMPB�� #IRLI�
NIXOFG*GQ� GKZI�� FDOYK�'� ZI`NK� SILKHP� OL**� aKjf
FIDEG�Ld� J� INLIS� `IFONKHFGJ�� [ � YD�L�� OL**� * �
aZILFG*GOg*IL�Ld� J� NHO`IS�

|GK� nIHSK� FIEeLI`I� `IFONKHFGJK� LK*jID�� �
PHOXZK]�� �LK'� JI� ��MP'� IjOFDIJD�LK� SILKHP*Y�f
FZ*S� FGHI�S� XHKJD�L*]� *'� JI� t�MP'� FONQjK� ��� eK�
J*F*G� IG� F*FG�SM� LKFD�NIJKL*]� XH�FGIDK� J� FGHK�
LKP�YD�LKP� OL**'� �FD*� eKZILM� I� XH�FGIDILKFD�f
N**� L�� IN*LKZIJM� J� `IFONKHFGJKP�YD�LKP� OL**�
<FZKR�S'� �FD*� J� INLIS� `IFONKHFGJ�� XH*S�L]�GF]�
eKZIL� LKFD�NIJKL*]� XI� XH]SI�� *� jIZIJMS� SORf
FZ*S� D*L*]S'� F� *FZDEY�L*�S� R�Ll*L'� G�� ��'� GKZ �
LKe�� aFKD*Y�FZ*�� eKZILd'� [ � K� J� NHO`IS� GI� R��
XHKJI� XH�FGIDILKFD�N*]� X�H�PIN*G� XI� X�HJIHINf
FGJO'� L�� *FZDEYK]� R�Ll*L'� ZKZ'� LKXH�'� J� �L`D** �
*� �IDDKLN**B�� kKZ*P� FIEeLMP� `IFONKHFGJ� J�
LKFGI]l ��� JH�S]� jIDQh�� L�G'� *� IL*� XH*LKND�f
RKG� *FGIH**�� kKZ� FOl�FGJIJKDK� D*YLK]� OL*]� S���
RNO� �L`D*��� *� ZIHID�JFGJIS� �KLLIJ�HFZ*S� F �
�^�\� `�� XI� �v�^� `�'� G�� ��'� NI� eKL]G*]� KL`D*�FZI`I �
XH�FGIDK� ZIHID�JI�� &*ZGIH*��'� ZIGIHK]� L�� SIf
`DK� JFGOX*GQ� LK� XH�FGID� �KLLIJ�HK'� X�H�h�Nh*��
Z� SORFZISO� LKFD�NL*ZO� J� jIZIJI�� D*L**�� �G �
�vtw� `�� XI� �v	u� `�� FOl�FGJIJKDK� D*YLK]� OL*]� S�f
RNO� ZIHID�JFGJIS� �*N�HDKLNFZ*S� @�IDDKLN*��B�
*� J�D*Z*S� `�HgI`FGJIS� (EZF�SjOH`FZ*S�� Š L G �
oGK� HKFXKDKFQ� XI� GI�� R�� FKSI�� XH*Y*L�'� YGI� *�
KL`DI�`KLLIJ�HFZK]+� ZIHID�JK� &*DQ`�DQS*LK
@LML�hL]]� ZIHID�JK� �IDDKLN**B� JFGOX*DK� XI��
�D�� FS�HG*� FJI�`I� IGgK� LK� `IDDKLNFZ*�� XH�FGID'�
LI� FKD*Y�FZ*�� eKZIL� LKFD�NIJKL*]� IGFGHKL*D� ���
IG� DEZF�SjOH`FZI`I� XH�FGIDK�� )� �vvw� `�� NI� �v	u �
`�� W�DQ`*]� jMDK� FI�N*L�LK� D*YLI�� OL*��� F� %IL`* �
@W�HD*LFZK]� %ILn�H�Lg*]� �vvw� �̀� XH*eLKDK� eK�
%IL`I� XHKJK� `IFONKHFGJKB'� ZIGIHI�� NI� �vvw� `INK
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FY*GKDIFQ� D*YLI�� FIjFGJ�LLIFGQE� ZIHID]� (�Im �
XIDQNK� �'� aeKJ�lKJh�`I� FJI�� *SOl�FGJId� W�DQf
`**�� &� %IL`I� ZIHIDQ� (�IXIDQN� jMD� KjFIDEGLMS �
S I L K H P I S �a �FIjFGJ�LL*ZISd� @XKGH*SIL*KDQLK]'�
JIGY*LLK]� F*FG�SKB'� [ � J� W�DQ`**� ZILFG*GOg*�
ILLMS�� &� �v	u� `�� W�DQ`*]� aKLL�ZF*HIJKDKd� %ILf
`I� *� OL*]� XH�ZHKG*DKFQ�� &� oGIS� aN�D�� ZIHID�Jf
FZI`I� LKFD�NFGJKd� J�FQSK� DEjIXMGLI� INLI� H�f
h �L*�� jHEFF�DQFZI`I� &MFh�`I� )ONK+� a%IHIDQ'
X*FKD*� j�DQ`*�FZ*�� EH*FGM'� jMD� KjFIDEGLMS �
`IFXIN*LIS� JF�P� aJ�l��d� @…B� *� NKR�� FOJ�H�L*f
G�GK� @…B'� ZIGIHMS*� IL� SI`� HKFXIH]RKGQF]'� ZKZ�
O`INLI'� G�� ��� OFGOX*GQ'� eKJ�lKGQ� *� XHINKGQ���� �Kf
g*]� L�� *S�DK� eKZILLI`I� FOl�FGJIJKL*]'� *jI� `If
FONKHFGJI� ID*g�GJIH]DIFQ� D*YLIFGQE� FOJ�H�LKd��
��h �L*�� oGI� jMDI� JML�F�LI� j�DQ`*�FZ*S*� FONQ]f
S*� J� FJ]e*� F� aXIZI�LI�� OL*��d� J����� �	��� `INO� �
%ISS�LGKH**'� ZKZ� `IJIH*GF]'� *eD*hL*�� � �h �L*� �
oGI'� ZIGIHI�� SIRLI� LKeJKGQ� JKHJKHFZ*S'� ]JD]f
�GF]� DOYh��� *DDEFGHKg*��� Z� GI�� YKFG*� LKh�`I �
IY�HZK'� J� ZIGIHIS� SM� `IJIH*S� I� JIGY*LLIS� FOf
J�H�L*G�G��

)IEeLM�� `IFONKHFGJK� YD�LM� H�KDQLI�� OL**�
IFLIJKLM'� XI� ZHK�L��� S�H�� G�IH�G*Y�FZ*'� L�� LK �
JH�S�LLI�� FJ]e*'� LI� LK� FJ]e*� XIFGI]LLI��� )Of
J�H�L*G�G� ZKRNI`I� `IFONKHFGJK� XI`DIl �L� Ijl*S �
FOJ�H�L*G�GIS� FIEeK� *'� GKZ*S� IjHKeIS'� JI� JL�hf
L*P� FJI*P� FLIh�L*]P� FIEe� XH�NFGKJD�L� Ijl �� �
FIEeLI�� N*XDISKG*���� &LOGH*� R�� ZKRNI`I� `If
FONKHFGJK'� YD�LK� H�KDQLI�� OL**'� *� eKZILINKf
G�DQFGJI� *� `IFONKHFGJ�LLM�� OFGKLIJD�L*]� FKSIf
FGI]G�DQLM� *� HKeD*YLM�� �jMYLI� H�KDQLK]� OL*]�
]JD]DKFQ� H�eODQGKGIS� XIDO�XI`DIl �L*]� XIj�R �
N�LLI`I� XIj�N*G�D�S�� kKZ� LKXH*S�H'� J� �v�w� ` �
� IHJ�`*]'� XIj�RN�LLK]� i J�g*�� '� NIDRLK� jMDK �
XH*L]GQ� ����	�( �����  �&	�!��� � H�KDQLOE�
OL*E�� � I'� J� FGH�SD�L**� Z� FKSIFGI]G�DQLIFG*� �
�IHJ�`*]� JIG*HIJKDK� J� �	uw� `�� J� )GIHG*L`�� @LIH� �
J�RFZ*�� XKHDKS�LGB� eKZIL� Ij� IGN�D�L**'� ZIL� �
n*HS*HIJKLLM�� eKG�S� XD�j*Fg*GIS'� *� )GIZf
`IDQSFZ*�� NI`IJIH� XH*eLKD� OL*YGIR�L*�� H�KDQf
LI�� OL**� *'� FD�NIJKG�DQLI'� L�eKJ*F*SIFGQ� �IH �
J�`**�

�H*S�HIS� XIFD�NL��� H�KDQLI�� OL**� jMDK �
NIJI�LLK]� ��JFGHI�&�L`H*]'� OFGKLIJD�LLK]� GKZ �
LKeMJK�SMS� aZISXHIS*FFLMS� NI`IJIHISd� J� �v_^ �
`INO'� G�� ��� XIFD�� XIHKR�L*]� �JFGH**� ��HSKL*�� �
XIN� )KNIJK� *� XIFD�� *FZDEY�L*]� ��� *e� )�J�HI� �
��HSKLFZI�� %ILn�N�HKg**�� |GK� nIHSK� OL** �
jID��� FDIRLK]'� L�R�D*� OL**'� LKS*� X�H�Y*FD�Lf
LM��� �JFGHI�&�L`�HFZI�� FIEeLI�� `IFONKHFGJI �
*S�DI� Ijl ��� JL�hL��� XH�NFGKJ*G�DQFGJI� @Ijf
l ��� #*L�� �LIFGH�� � �DB'� Ij l ��� JI�LLI�� OXHKJ� �
D�L*�� @&I�LLI�� #*L�B� *� Ijl *�� n*LKLFM�� �Jf
FGH*�FZ*�� *� &�L`�HFZ*�� XKHDKS�LGM� *ej*HKD* �
ZKRNM�� FJIE� aXKHDKS�LGFZOE� N�D�`Kg*Ed'� *� oG*�
NJ�� N�D�`Kg**� IjHKeIJMJKD*� FIEeLM�� eKZILINKf
G�DQLM�� IH`KL�� � j�� N�D�`Kg**'� FIFGI]l*�� ZKRf
NK]� *e� _u� N�XOGKGIJ'� *ej*HKD*FQ� LK� IN*L� `IN� *�
eKF�NKD*� IN*L� `IN� J� &�L�'� NHO`I�� `IN� J� WONKf
X�hG��� &� XH*Lg*X�� N�D�`Kg**� eKF�NKD*� *� JIG*f
HIJKD*� IGN�DQLI'� LI� FIj*HKD*FQ� LK� XD�LKHLM��
eKF�NKL*]�� #ILKHP� jMD� *SX�HKGIHIS� J� �JFGH** �
*� KXIFGID*Y�FZ*S� ZIHID�S� J� &�L`H**�� &� �	�v� �̀ �
H�KDQLK]� KJFGHI�J�L`�HFZK]� OL*]� XH�ZHKG*DKFQ�

�LG�H�FLI� IGS�G*GQ'� YGI� JMh�OZKeKLLM��
aZISXHIS*FFd� Inn*g*KDQLI� eKZDEYKDF]� GIDQZI�
LK� �u� D�G� *� JIeIjLIJD]DF]� ZKRNI�� N�F]G*D�G*��

�D]� XIDLIGM� IjeIHK� eKS�G*S'� YGI� J� LKFGI]f
l ��� JH�S]� FOl�FGJO�G� H�KDQLK]� OL*]� S�RNO� �Kf
L*��� *� �FDKLN*��'� eKZDEY�LLK]� J� �	�v� �̀

%ILn�N�HKg*]� FI�N*L]�G� L�FZIDQZI� `If
FONKHFGJ'� IFGKEl*PF]� L�eKJ*F*SMS*'� ZKZ� @JI�
JLOGH�LL��� *P� IH`KL*eKg**'� GKZ� *� JI� JL�hL�� �
*P� XID*G*Z�'� ZHIS�� IXH�N�D�LLMP� FDOYK�J'� XH�N��
OFSIGH�LLMP� FIEeLMS� NI`IJIHIS� *� ]JD]El*Pf
F]'� J� FOlLIFG*'� g�DQE� FI`DKh�L*]� @aD*L*]� XIf
J�N�L*]d� J� S�RNOLKHINLI�� XID*G*Z�B�� %ILn�� �
N�H*HIJKLLM�� `IFONKHFGJK� FIPHKL]EG� ZKRNI��
FJI�� FOJ�H�L*G�G� *'� GKZ*S� IjHKeIS'� L*ZKZI`I �
aFIEeLI`I� FOJ�H�L*G�GKd'� K� eLKY*G� *� IFIjI`I �
ZILn�N�H*HIJKLLI`I� `IFONKHFGJK� J� NKLLIS� FDOf
YK�� L�� FOl�FGJO�G�

r�DQE� ZILn�N�HKg**� ]JD]�GF]� IjMYLI� Ijl f
LIFGQ� LK*jID��� JKRLMP� R*eL�LLMP� *LG�H�FIJ �
&� *FGIH**� S�RNOLKHINLI`I� XHKJK� SM� eLK�S� ZIL�
n �N�HKg**'� IFLIJKLLM�� D*jI� ND]� IH`KL*eKg** �
Ijl �� � eKl*GM� XHIG*J� JIeSIRLMP� K`H�FF*�'� D*f
jI� ND]� XINN�HRKL*]� S*HLMP� IGLIh�L*�� S�RNO �
FKS*S*� YD�LKS*� ZILn�N�HKg**'� D*jI� ND] �
IH`KL*eKg**� Ijl ��� n*LKLFIJI� �� oZILIS*Y�f
FZI�� F*FG�SM�� �LG�H�FLI� IGS�G*GQ'� YGI� g�D* �
ZILn�N�HKg**� FIJXKNKEG'� XI� ZHK�L��� S�H�'� G�If
H�G*Y�FZ*'� F� g�D]S*���� (*`*� �Kg*�� F� GI�� GIDQZI �
HKeL*g�� '� YGI� (*`K� �Kg*�'� FIeNKJ� HKe� *� LKf
JF�`NK� J� �	�	� `INO� FJI�� FGKGOG� @GKZ� LKeMJK�SM��
a�KZG� (*`*dB'� XH*`DKhKDK� IFGKDQLM�� `IFONKHf
FGJK� XH*FI�N*L]GQF]� Z� L�SO� JI� *S]� Ijl*P� IGf
JD�Y�LLMP� *N��� FXHKJ�ND*JIFG*'� �E� R�� *� JMHKf
jIGKLLMP'� [ � J� GI� JH�S]'� ZKZ� ZILn�N�HKg**� IHf
`KL*eIJMJKD*FQ� XI� XH*eLKZO� LK*jIDQh�`I� FIJ �
XKN�L*]� H�KDQLMP� *LG�H�FIJ� *'� ZKRNM�� HKe'� LK�
IFLIJ�� IGN�DQLMP� S�RNOLKHINLMP� NI`IJIHIJ�
eKZDEYK�SMP� ��� OYKFGL*ZKS*�

%ILn�N�HKg**� XH*L*SKD*'� H�h�L*]� J� IFIf
jMP� FIjHKL*]P� @GKZ� LKem� aZIS*G�GKPd� *D*�
aN*oGKPdB�� ��XOGKGM� GKZ*P� FIjHKL*�� JIG*HIf
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IL� J�N�G�

�O,� !)(� =!&68� +,� "E�#)#�?� E#&� @",'� R#�'� 4� 5&#,��
+,=!,',++&� "*)()#�� +,E#&� =�&5&,� &� �	� z	� �&=&@,	� Q)'�
&+?� =!�74� �� @",� 8@�7,@?�JMNKD� LKS� IY�LQ� PIHIh*�� KGf
G�FGKG�X=!Z�=&'+�#,� ,�&� =&5@)�D� *)()*)'Y	� �&� "8O,F
"#@8� U,� @D5&7�#?� E#&�XH*h�D� I�� LK� `IGIJI��� �� E#&?�
,"��� �"=&!#�#�&+� 5&#4� %D� #&?� E#&� ,"#�B� X�� ,"��� #&?� E#&�
,"#�?� +,� #)*� 5&!&6&?� #&� ()E,'� %D�&� #)*� 5@)��#�B� :#&�
'D� S� 7,#�BY			

�� *&+E��	� �&� ,O,� &7+)� =!&"�%)	� P)*?� *)*� (7,"��
+)=�")+&?� 78')�� +,� &7�+	� �!�%��(�#,��+&� #)*� !)""8UF
7)�#� #,=,!�� '+&��,� #,� *)()*�?� *&#&!D,� ()� �&7D� �(�+)F
+�4� +)8E���"�� 78')#�� �� =&#&'8?� @',"#&� '&,;� M)'�����
XE#&� "*)U,#� *&'8� #)*&,� �'4?� *)*� �+7!,;� �)+#	� L8%)6��
*�+BY?� =!&68� =&"#)@�#�� =&7=�"�W

��*eJ�FGLM�� R*JI�� NILFZI�� ZKeKZ�

��� )�� �G� H�NKZg**+� ��"�'&� R#&� +,'+&�&� �"=!)@�,F
+&� �� &%!)%&#)+&	� �"=!)@�,+)� -�!)'')#�*)/?� �"=!)@�,F
+)� �!)'&#+&"#�?� &%!)%&#)+� +,'+&�&� "#���?� +&� "8#�� "&F
7,!U)+�4� =�"�')� &"#)@�,+)� +,#!&+8#&;	

"������� #�����$� �$���%�����
�&'(��� $&������ '������

�D6,�� @� "@,#� 	•� ��0� &M�3�)��+&�&� &!�)+)� 9&+F
"*&�&� �#)')+)� �,+	� �IXIJK� ak*P*�� �ILd�� L,7)*#&!&'�
,�&� +)(+)E,+� �	� #�� ��� �IHYOZIJ�� L&��� !,7)*#&!)� &M�F
3�)��+&�&� &!�)+)� @� +)6�5� 8"�&@�45� S� !&��� S*L*FGHK�
XHIXK`KLNMd�!&��� nIHSOD*HIJl*ZK� *N��� *� XHI`HKSSMd �
!&��� nIHSIJl*ZK� ZKeKYQ*P� NOh���

%GI� R�� XH�NLKeLKY�L� `�L�� �IXIJMS� IJDKN�GQ� ZKf
eKYQ*S*� F�HNgKS*� *� OSKS*x�*#&� #)*&;� <�!&+� �	� 2&!F
E8*&@B

$#@,#�@� +)� #)*&;� @&=!&"?� %87,'� �8E6,� (+)#�� ��
*#&� #)*&;� ")'� �,+	� �	� z	� �&�&@?� �%&� +)(+)E�#�� +)� #)F
*8�� &#@,#"#@,++8�� X",;E)"?� '&U,#� %D#�?� ")'8�� &#@,#F
"#@,++8�ZY� !)%&#8� &+� '&�� #&��*&�FJI�`I� �N*LISMhD�Lf
L*ZK'� "@&,�&�XID*G*Y�FZI`I� �N*LIJ�HgK�

�8E6,� @",�&� &#@,#�#�� +)� @&=!&"W� *#&� #)*&;� 2&!E8��
*"@B� S� "�&@)'�� X�"=&@,7��Y� ")'&�&� U,� 2&!E8*&@)	�
1%,U7,+�4� �� @(��47� +)� *)()*&@� �� *)()E�;� @&=!&"� �(F
�&U,+D� �'� @� ,�&� "#)#�,� -.)()*�� S� �8E6�,� !8""*�,�
��7�/?� +)=,E)#)++&;� @� a�OG*� %KeKY�FGJKd�X"'	� +&',!�
0�X��CY?� ��� 4+@)!4� ��0H� �	� �!)�)Y?� �(7)@)@6�'"4� =&7�
!,7)*3�,;� �	� �	� �)!�)'&@)	� Q874� =&� "&7,!U)+��� =,!J�
@&�&� +&',!)� -P	� 9	/?� �	� 2&!E8*&@� +,� �(',+��"4� "� #,5�
=&!� �?� @,!&4#+&?� &+� +,� %87,#� +)� +)"� @� %&��6&;� =!,F
#,+(��� ()� #)*&,� +)6,� =&7#@,!U7,+�,� =&"#&4+"#@)� ,�&�
8%,U7,+�;	

Q�&@&'?� 7�4� 4"+&"#�� 7,�)?� @� 7&=&�+,+�,� *� =,E)F
#),'&'8� @D6,� =�"�'8� -b�,�(@,"#+&�&� U�@&�&� 7&+"*&�&�
*)()*)/?� 'D� =,!,=,E)#D@),'� +�U,� ��(� -�	� .	/� "#)#���
2‡Y!E•8*&@)� 	3,��*&'	� _#&� 7)"#� @&('&U+&"#�� *)()*)'�
"!)(8� U,� &"@,#�#�� ")'�'� ",%,� '+&�&� +,4"+D5� ,O,� @&F
=!&"&@?� E#&� *)"),#"4� =&��#�E,"*�5� =&(�3�;� �,+	� �	� z	�
�&=&@)	� X�&� "&7,!U)+��� R#&;� "#)#��� 'D� =&�&@&!�'� @�
7!8�&;� !)(?� )� ",;E)"� #&��*&� "&&%O),'?� E#&� @",� =&7F
E,!*�@)+�4� @� +,;� "7,�)+D� +)'�Y	

�#)*?� @&#� 2&!E8*&@"*)4� "#)#�4� -.)()*�� S� �8E6�,�
!8""*�,� ��7�/W

-.)()*�� +�*&�7)� +,� (+)��� !)%"#@)W� &+�� +�*&�7)�
+�*&�&� +,� 8�+,#)��?� �� ")'�� +�*&�7)� +,� (+)��� +)7� "&F
%&;� !)%�,�&� �+,#)	� $#"�7)� Sv� �5� =,!@&,� �� ��)@+&,�
7&"#&�+"#@&W� E8@"#@&� @+8#!,++,;�FJIjINM�� �',"#,� "�
#,'?� &!�)+�E,"*&;� E,!#&;� *)()*)� @",�7)� %D�)� =!�"8O)4�
,'8� ��%&@�� Z� XIH]NZO��2)!'&+�E,"*&,� "&E,#)+�,� R#�5�
7@85� +)E)�� X"@&%&7D� �� =&!47*)Y� @",�7)� 7,�)�&� �(� *)F
()*&@� ")'8�� @,!+8�� &=&!8?� ")'D;� +)7,U+D;� &=�&#�
(7&!&@&;� �&"87)!"#@,++&"#�	� u�(+�� �� @+8#!,++�,� &#F
+&6,+�4� *)()E,"#@)� @",�7)� 8#@,!U7)��"�� +)� (7&!&@D5�
7,'&*!)#�E,"*�5� &"+&@)+�45	� .)()*8� @",�7)� %D�&� 4"+&?�
E#&� -�7,� +,#� !)@,+"#@)?� #)'� *,#� "=!)@,7��@&"#�€� �7,

+,#� "=!)@,7��@&"#�?� S� #)'� +,#� +!)@"#@,++&"#�/� X"�&F
@)� .!)=&#*�+)JY	� _#�� �',++&� +)E)�)� @",�7)� �,U)��� @�
&"+&@)+��� "#!&�#,��"#@)� *)()E�,;� U�(+�	

.)()*� ()*&++&� �� "=!)@,7��@&� �&!7��"4� "&%&;?� S� ��
R#)� �&!7&"#�� &"+&@)+)� +,� +)� @+,6+�5� 7)++D5?� +,� +)�
�+#,!,",?� +,� +)� *!&@�?� SJ� )� +)� #!,(@&'� E8@"#@,� "&%F
"#@,++&�&� 7&"#&�+"#@)	�a�IDIF� ZHIJ*d'� D�RKl*�� J� IFf
LIJKL**� JF]ZI`I� LKg*ILKD*eSK'� FIJ�Hh�LLI� E8U7�ZKf
()E,"#@8€� ,�&� =&+�')+�,� "@&,�&� 7&"#&�+"#@)� @D6,W� &+&�
8#@,!U7),#"4� +)� &"+&@)+��� @D"6,�&� =&!47*)� X*)*&F
�&B� ��N�� a&%dB��_#�'� �',++&� &%—4"+4,#"4� =&!)(�#,��F
+)4� "��)� )""�'��43��?� =!,#@&!4�O,;� +)3�&+)��+8��
=,"#!&#8� @� &7+&!&7+8�� *)()E�� � ')""8	� �)!)*#,!+)4�
E,!#)� S� *)()E��� M)'����€� &+�� *)*� %87#&� +)=&'�+)�#�
"#)!D,� "�&@)� =&R#)W� -.)*)4� "',"�� &7,U7� �� ��3?� =�,F
',+?� +)!,E�;?� "&"#&4+�;/W� �&�4*&@D?� �,!"�7"*&@D?� 2!,F
*&@D?� P8!*�+D?� 2!8(�+&@D?� :,!*,"&@D?� u�7*&@D?� P)��
#)!*�+D?� .)�'D*&@D� X*)*� �� =!&"#&� ")'D,� *)�'D*�Y?
S� �� @",� R#&� ")'D,� +)"#&4O,,?� -*!&@+D,/� *)()*�?�
��6�� @� M)'���45� "&5!)+�@6�,� =)'4#�� &� =,"#!&#,�
*!&@�?� &%„,7�+,++&;� �� =,!,=�)@�,++&;� *)()E�,;� "!,F
7&;			

1*)()++D,� E,!#D� *)()E�,�&� 785)� 7)*1�� *)!#�X+8�
`DOjIZI`I� HKFPIRN�L*]� ZKeKY�FGJK� F� IFLIJLMS*� Y�HGKf
S*� Ijl�HOFFZ*P� LHKJIJ� *� IGLIh�L*��� P)'?� *� "&U)�,F
+��?� U�(+�� @",�7)� "#!&��)"�� +)� +)E)�)5� "&3�)��+&�&�
+,!)@,+"#@)?� +)� "&"�&@+&;� ���� *�)""&@&;� &"+&@,	� $#F
"8#"#@�,� !)@,+"#@)� @+&"��&� !)(!86�#,��+8�� %&�,(+�� @�
U�(+�� !8""*&�&� 785)?� @&"=�#D@)4� @� &7+�5� Sv� !)%"#@&?�
U)7+&� U78O,,� ��6�� -!,@)+6)/?� )� @� 7!8��5� S� =!�F
@DE*8� *� %,"*&+#!&��+&;� @�)"#�?� *� =!&�(@&�8?� S�*�
&%4()#,��+&� -I&U�,;� '��&"#��/?� S� ()� &#"8#"#@�,'�
7!8��5� &"+&@)+�;	� $#"�7)� S� J�YLK]� JeK*SLK]� JHKRNK
S� %&!�%)� ',U78� @�)7,�O�'�� �� =&7@�)"#+D'�?� ',UF
78� @�)"#��� �� +)!&7&'?� ���?� =&*)� +)!&7� ,O,� +,� +)F
8E��"4� =&+�')#�� ",%4?� S� "� =,!,7&@D'� &%O,"#@&b'	

�� ��%&=D#+&?� E#&� R#)� %&!�%)� ()� @�)"#�� S� =!&#�@�
+)!&7)� S� @",�7)� @,�)"�� @� L&""6� &#� �',+�� +)!&7)� U,	�
P)*� %D�&� @� ��� @,*,?� *&�7)� "� �,�*&;� !8*�� .)!)'(�+)?�
+�*&�),@"*)4� R=&5)� =&"#!&��)� (+)',+�#8�� =&��#�E,F
"*8�� -#,&!��� &M�3�)��+&;� +)!&7+&"#�/W� �',++&� +�F
*&�),@"*&,� ")'&7,!U)@�,� @=,!@D,� +);�")�&� +)� "@&,'�
(+)',+�� �&(8+�� -+)!&7+&"#�/?� +&� �"#&�*&@)�&� ,,� @� #&'�
"'D"�,?� E#&� S� 7,� +)!&7+&"#�� X=&��#�E,"*&;� "�"#,F

mB� %HKXIGZ*L�S� R#&� !8""*�;� *+4(�?� &7�+� �(� +,F
7)@+�5� ��7,!&@� �� #,&!,#�*&@� ',U78+)!&7+&�&� )+)!F
5�(')	� ��N�� a&%d�



& � � �‡� ��q� % � � � r k & � )�

'DY� �',++&� �� ()*��E),#"4� @� ")'&7,!U)@��� �� =!)@&F
"�)@��?� *&#&!D,� %D��� =&��#�E,"*�'�� #@,!7D+4'�� +�F
*&�),@"*&;� R=&5�	� �&(8+�� -+)!&7+&"#�/� &*)()�"4�
V)*#�E,"*�� =8"#D'� "�&@&'?� M)��6�@&;� @D@,"*&;	� �&F
�,� 3)!"*&�&� ")'&7,!U)@�4� =!�6�&� *!)"+&,� ")'&7,!F
U)@�,� -=!&�,#)!�)#)/W� 7�*#)#8!)� =!&�,#)!�)#)� &=4#��

7,;"#@8,#� &#� �',+�� +)!&7)� X-#!87&@&�&/� S� !)%&E�5�
�� *!,"#�4+Y?� 8� *&#&!&�&� &=4#�� +,� "=!&"���� ,�&� '+,F
+�4� &� +&@&;� "�"#,',� @�)"#�?� "7,�)@� �(� 7�*#)#8!D� =!&F
�,#)!�)#)� 7�*#)#8!8� LKN� =!&�,#)!�)#&'	� �&�8E��)"��
��6�� +&@)4� @)!�)3�4� "#)!&;� #,&!��� -&M�3�)��+&;� +)F
!&7+&"#�/	� �&@)4� @�)"#�?� *)*� �� "#)!)4?� &=�!),#"4� +,�
+)� +)!&7?� )� +)� "@&�� "��8� X)� E#&� U,� #)*&,� R#)� -"�F
�)/B� H�N�� a&%dB��L)(+�3)� &*)()�)"�� E�"#&� *&��E,"#@,+F
+)4?� )� +,� *)E,"#@,++)4	� �)!&7� =&�=!,U+,'8� &"#),#"4�
+)� !&�45� aJ�D*ZI`I� FGKG*FGK� *FGIH**d'�&#� �',+�� *&#&F
!&�&� 7,;"#@8�#� ")'&(@)++D,� 7�*#)#&!D	� �� =&�=!,UF
+,'8� +)!&7� &"#),#"4� @� "#!)7)#,��+&'� =&�&U,+��?� #&��F
*&� @� %,(',!+&� %&�,,� #4U,�&'W� =!,U+44� @�)"#�� 8"=,�)�
=!�&%!,"#�� 5&#�� *8��#8!+D,� M&!'D� 8=!)@�,+�4?� S� +&F
@)4� S� "&@",'� !)"=&4")�)"�� �� &%+)!8U��)"�			� -�)!&7�
ST� %,('&�@"#@8,#/� =&*)?� +&� �"#&!�E,"*)4� &E,!,7�� ()�
,�&� "�&@&'	

kKS'� `N�� L*ZI`NK� L�� jMDI� NIDRLI�� XHKJNM� J� IGf
LIh�L*]P� Z� FIjFGJ�LLISO'� HINLISO� LKHINO'� [� ZIL�Yf
LI'� L�� SI`DI� ��� jMGQ� *� J� IGLIh�L**� ZKeKY�FGJK�

��)"#�� @",�7)� &5&#+&� =&��(&@)�)"�� @!&U7,++&;� ��F
%&@�� � *)()*&@� *� =&!47*8?� 7�4� 8*!,=�,+�4� "@&,;� ")F
'&7,!U)@+&;� =&(�3��� =&� &#+&6,+��� *� +)!&78	� _#)�
=&��#�*)� @�)"#�� @",�7)� %D�)� XHIJIZKg*ILLI�� 7�4� *)F
()*&@?� =&#&'8� E#&� @&� �'4� -=&!47*)/� �5� ()"#)@�4���
-!)%&#)#�/� =!&#�@� "@&%&7D� +)!&7)?� �� #,'� @+86)���
#&;� "#&!&+,� E8@"#@)� @()�'+&�&� +,7&@,!�4� �� +,+)@�F
"#�	

�&��(84"�� *)()*)'�� 7�4� #)*�5� 3,�,;?� @�)"#�� �&#&F
@)� %D�)� 7,�)#�� +,*&#&!D,� +,@�++D,� XIjDKRZ*� @…� ��N��
a&%dB�*)()E�,;� "@&%&7,?� *)*� -=!�@��,���/� XR#&� %D�)�
+,� =!�@��,��4?� )� ()*&++&,� =!)@&Y?� Sv� )� @� "8O+&"#��
,7@)� ,,� X"@&%&78Y� #,!=,�)?� "� #!87&'� "*!D@)4?� )� �+&�7)�
�� +,� "*!D@)4?� "@&,;� ")'&7,!U)@+&;� =!�!&7D	� %KeKYQ*�
aJIDQLIFG*d'� J� FOlLIFG*'� IFGKJKD*FQ� GIDQZI� FDIJKS*�
J� SKL*n�FGKP� *� RKDIJKLLMP� `HKSIGKP�

�&� *)()*�?� 5&#4� �� 8!,()++D,� @� "@&�5� �!)U7)+F
"*�5� @&��+&"#45?� S� @",� #)*�� +,� (+)��� !)%"#@)?� S� )�
8"�&@�4� �5� %D#)� �� +!)@&@� 8#@,!U7)��� �5� @� �"*&+F
+&,� E8@"#@,�JLOGH�LL��� FJIjINM�� _#�'� &=!,7,���)"��
�5� =&��#�E,"*)4� !&��� @� '&',+#� =&4@�,+�4� *!)"+&;�
7�*#)#8!D	� .)()E�,;� 786,� R#)� "�"#,')� �&�&�&� 4)"�����
+�E,"#@)� @�)"#�� %D�)?� *&+,E+&?� &!�)+�E,"*�� =!&#�@F
+)?� S�� �� =&#&'8� =&+4#+&?� E#&� *)()*�� ,7�+&786+&� @&"F
=!&#�@���"�� +&@&'8?� 8U,� "&@",'� +)��&'8?� +)"����	� ��
*)()E�4� 786)� +�*&�7)� +,� =!�'�!�#"4� "� +�'?� =&#&'8�
E#&� &+&� &!�)+�E,"*�� =!&#�@+&� ,�&� "@&%&7+&;� =!�!&7,			

.)()*�� @",�7)� E8@"#@&@)��?� S� �8E6,� E,'� ")'� ()F
%�#D;� !)%"#@&'� !8""*�;� +)!&7?� S� E,�&� ,'8� +,� 7&"#),#�
7�4� %�)�)� U�(+�?� ST� @� E,'� ,�&� �"#&!�E,"*)4� Ij*NK� XBZ�
��N�� a&%dB'� S� �� @",�7)� �&#&@D� %D��� =&'&E�� ,'8� @�
%,7,?� @� ,�&� %&!�%,� "� *!,=&"#+D'� +)"���,'?� ! ) ( 7 ) @ F
6�'� +)!&7+8�� 7868	� �'� *)()�&"�� X�� R#&� %D�&� @,!F
+&Y?� S� E#&� �8E6�;� "=&"&%� @D@,"#�� !8""*�;� +)!&7� �(�
=&7� ��)� !)%"#@)� S� R#&� 7)#�� @",;� L&""��� *)()E��� @&��F
+&"#�	� _#�'� @7&5+&@�4��"�� 7@�U,+�4� L)(�+)� �� �8�)F
E,@)?� S� �� +)!&7+)4� ')"")� E8#*&� 8�)@��@)�)� @� %8+#)5�
R#�5� *)()E��5� )#)')+&@� (&!�� "@&,;� "@&%&7D	� �,� 7)F
!&'� !8""*�;� +)!&7� "�)@�#� Q#,+�*8� L)(�+)� @� �(@,"#+&;�
=,"+,?� "7,�)@� �(� +,,� +,E#&� @!&7,� !8""*&�&� ��'+)	

.)()E�4� "@&%&7)?� *&+,E+&?� &"#),#"4� 7�4� !8""*&�&�
+)!&7)� �7,)�&'� �� 7�4� ",�&7+4?� =&#&'8� E#&� #&��*&� +)�
�"#&!�E,"*�5� *)()E��5� +)E)�)5� "@&%&7D� �� =&!47*)� ��
'&U,#� =!&E+&� 8*!,=�#�"4� (7&!&@)4� �&"87)!"#@,++&"#��
&%O,!&""�;"*)4	

�&� ",;E)"� S� R#&� =&*)� ,O,� ',E#)	� �)7� !8"F
"*�'� +)!&7&'� ",;E)"� =!&7,�D@),#"4� +&@D;� "#!)6+D;�
&=D#?� =&� "8O,"#@8� S� 8��8%�4�O�;� �"#&!�E,"*�,� ! )F
+D� !8""*&;� +)!&7+&;� 786�W� &+� @+,7!4,#� @� +,,� E8@"#@&�
!)%�,;� ()@�"�'&"#�� &#� E8U&;?� @!)U7,%+&;� @&��?� S� #&�
E8@"#@&?� +)� *&#&!&'?� =&� ,�&� =!�!&7,?� +,��(4� =&"#!&�#��
+�*)*&;� �&"87)!"#@,++&"#�?� S� =&#&'8� E#&� ")'D;� �+�F
�&;� =&!47&*� #&#?� *&#&!D;� =&"#!&,+� +)� =)�*,?� ()O�F
O)�O,;� +)!&7+&,� %,"=!)@�,	� �&R#&'8� '�""�4� *)()E,F
"#@)� &"#),#"4� =&*)� @� "��,W� ")'D'� M)*#&'� "@&,�&� "8F
O,"#@&@)+�4?� @",;� =!�!&7&;� "@&,�&� 785)� S�� "@&%&7F
+&�&� �� @',"#,� ��%4O,�&� =&!47&*� �� ()*&+?� ,�&� &%,"=,F
E�@)�O�;?� S� *)()E,"#@&� &"#),#"4� "@&,�&� !&7)� =&*)()F

#,��+D'� =&�,'� !)(8'+&;� �&"87)!"#@,++&"#�?� ,,� U�@&;�
6*&�&;� +)��47+&�&� &%8E,+�4	

_#&;� !&��� 8� *)()E,"#@)� +,� &#+�',#� +�*#&W� +,� &#F
+4�&� ,,� 3)!"*&,� ")'&7,!U)@�,?� +,� &#+4��� �� *!)"+D,�
7�*#)#&!D?� *&#&!D,?� *"#)#�� "*)()#�?� 8U,� @D+8U7,+D�
=&;#�� =&� "#)!&'8� =8#�� -=&%�)U,*/� *)()E�,;� "@&%&7,	�
P,'� %&�,,� +,� &#+�',#� ,,� !8""*�;� =)!&7?� *&�7)� *� +,'8�
=,!,;7,#� +)*&+,3� @"4� =&�+&#)� =!�+)7�,U)O,;� ,'8�
@�)"#�	� �)*&+,3?� R#&;� ZODQGOHLI�*FGIH*Y�FZI�� HID*�
ZKeKY�FGJK�+,� &#+�'8#� 8� +,�&� �� 8+�(4#� @� +)6�5� ��)F
()5� #,� S� 8@D?� '+&��,� +,7!8��� ,�&� �(� !8""*�5� ��7,;?�
*&#&!D,?� �(� DIRLI`I� FKSIDEj*]'� +�*)*� +,� '&�8#� ()F
"#)@�#�� ",%4� =!�(+)#�� �"#&!�E,"*8�� �� =&��#�E,"*8��
3,++&"#�� *)()E,"#@)� �� *&#&!D5� E)"#&� 5@)#),#� ��6�� +)�
"#&��� U,� @D"&*&',!+8�?� *)*� �� +)�@+8�� 8"',6,E*8�
@� )7!,"� SL*SMP� -=!,#,+(�;/� *)()E,"#@)	� �,E)��+&� R#&�
D�`ZISMFD*�'� ()� *)*�'� %D� �&��E,"*�'� ���� =&��#�E,F
"*�'� 8*!D#�,'� &+&� +,� =!4#)�&"�W� �&!�*&,� 7&*)()#,��F
"#@&?� E#&� =&7&%+D,� -"87��/� *)()E,"#@)� +,� "��6*&'�
7)�,*&� 86��� &#� #,5?� *#&� "@&�� !&��� =&+�')�� =!,U7,�
�� =&+�'),#� ,,� #,=,!�?� *)*� !&��� @�)7D*� S� ")'&7,!UF
3,@� X!)(+D5� ��6�� 3@,#&@� �� @D@,"&*Y	� $E,@�7+&?� 8� *&F
�&� @� *!&@�?� @� =!�!&7,?� @� #!)7�3��� S�LKF*D*�'� #&�&� +,�
8%,7�6�� +�� @� "=!)@,7��@&"#�?� +�� @� 7&��,� 8@)U,+�4?�
+�� @� %�)�&7)!+&"#�	� ŒGI� R� N�DKGQ'� �FD*� L�� PJKGK�G�
HKeOSK� *� SONHIFG*x�_#&� S� 7)!� I&U�;W� ,�&� �(� &7+&;�
�&�&@D� @� 7!8�8�� 5�!8!��E,"*�� +,� =,!,")7�6�� �� +)�
%)()!,� ()� 7,+���� +,� *8=�6�			� �)7&� 78')#�� �� @,!�#�?�
E#&� 8� !8""*&�&� +)!&7)� @� 3,�&'� +);7,#"4� %&��6,?� E,'�
8� +)6�5� E�+&@+D5?� "#)!&7@&!4+"*�5?� )� �+&�7)� �� 8E,F
+D5� 8'+�*&@� �� =&��#�*&@?� S� �� "=!)@,7��@&"#�?� �� 8@)F
U,+�4?	� �� %�)�&7)!+&"#�	� X�� ,"��� +,� +);7,#"4� S� #&�7)�
E#&B���N�� a&%dB�

P,=,!�� +,"*&��*&� "�&@� I� X�HFX�ZG*JKP� ZKeKY�FGJK�
��&� @+,6+44� �"#&!�E,"*)4� !&��� S� %D#�� ZIDIL*eKf

GIHIS� ���� IXDIGIS� �&"87)!"#@,++D5� &*!)�+� ST� ZILf
YK�GF]�� .)()*�?� =&� *!);+,;� ',!,	� 9&+"*�,?� .8%)+"*�,�
�� P,!"*�,� U�@8#� 8U,� +,� +)� &*!)�+,?� )� @� L&""�;"*&'�
7&',?� @+8#!�� ,�&	� .8��#8!+&��"#&!�E,"*)4� '�""�4� *)F
()E,"#@)?� *)*� U�@&�&� &%!)(3)� �&"87)!"#@,++&"#�?� &"F
+&@)++&;� +)� "@&%&7,� �� =&!47*,?� 7&�U+)� &*&+E�#�"4� @�
#&#� '&',+#?� *&�7)� @,"�� !8""*�;� +)!&7� =&�8E�#� U�(+�?�
&"+&@)++8�� +)� R#�5� U,� +)E)�)5	� �&?� *&+,E+&?� R#�� +)F
E)�)� @� 8"�&@�45� @+8#!,++,;� *)()E�,;� U�(+�?� @� &!�)F
+�()3��� %D#)?� @� 5)!)*#,!,� +!)@&@?� @� "*�)7,� @",�&� 78F
5&@+&�&� &%��*)� *)()E,"#@)� 7&�U+D� &"#)#�"4� +,�(',+F
+D'�?� =&#&'8� E#&� �8E6�5� "#!&�#,��+D5� +)E)�� @� U�(F
+�� +,� "8O,"#@8,#	

�&� =!�� @",'� #&'� S� &"#),#"4� @&=!&"W� YGI� R�� ZKf
eKY�FGJO� N�DKGQ� NKDQh�'� ZKZ*S� XOG�S� *NG*x

&IeSIRLI� NJI]ZI�� HKeH�h�L*�� oGI`I� JIXHIFK+� '&UF
+&� 'D"��#�� *)()E,"#@&?� *)*� &+&� ,"#�� ",;E)"?� JLOGH*�
J�D*ZI`I� �IFF*�FZI`I� NISK'� [� F� eKZILLI� `KHKLG*HIf
JKLLI�� XID*G*Y�FZI�� *� ZODQGOHLI�oZILIS*Y�FZI�� FKf
SIjMGLIFGQE'� [�� LI� @&('&U+&?� *)*� =&*)(D@)�#� +,*&F
#&!D,� "&@!,',++D,� #,E,+�4� 'D"��� @� *)()E�,;� "!,7,?
S� =!,7"#)@�4#�� ",%,� *)()E,"#@&� �� *)*� R*JOl��� FIf
J�Hh�LLI� FJI*S� NISIS� X-")'&"#�;+&,/� #,E,+�,Y	

�!)@78� "*)()#�?� LK� XIFD�NL�S� JKH*KLG�� ZKeKYQ*P�
X�HFX�ZG*J� L�� PIY�GF]� *� IFGKLKJD*JKGQF]'� [� GKZ� SKDI�
J� L�S� XID*G*Y�FZI�� F�HQ�eLIFG*�� _#�� =�)+D� S� 7&"#&4F
+�,� #,5� �&�&@?� =!&� *&#&!D5� ,O,� �86*�+� "*)()�?� E#&�
7�4� +�5� -�� "@&4� 6,;*)� S� *&=,;*)?� �� E8U)4� �&�&@86*)
S� =&�86*)/	� �)� "&@!,',++&'� 4(D*,� #)*�,� �,!&�� +)F
(D@)�#"4� =!&"#&� KJKLGEH*FGKS*��Q#&�#���� ",!�,(+&�
"E�#)#�"4� "� M)+#)(�,;� #)*�5� eKjOj�LLMP� `IDIJOh�Zx �
�"4*�;?� *#&� =!,#,+78,#� +)� %&��6�,� =&��#�E,"*�,� !&F
��?� 7&�U,+� &%�)7)#�� &7+�'� +,=!,',++D'� *)E,"#@&'W�
OS�GQ� XH�NJ*N�GQ'� YGI� JM�N�G� *e� LKS�Y�LLMP� XDKLIJ�
*� S�HIXH*]G*��� I,(� R#&�&� 8"�&@�4� @� %&��68�� =&��F
#�*8� '&U+&� ()%�!)#�"4� ���� =&� +,7&'D"���?� &#� *&#&F
!&�&?� *&+,E+&?� +�*#&� +,� ()"#!)5&@)+?� S� ���� ()� +,7&F
"#)#*&'� "&@,"#�?� *&#&!)4� +,� "#)@�#� =!,=4#"#@�;� ��%&;�
��!,� E8U�'�� �&�&@)'�			� �8"#�� �7,&�&��� *)()E�,;� ")'&F
"#�;+&"#�� &#@,#4#� +)� @&=!&"W�ZKZ� IL*� NOSKEG� eKFGKf
J*GQ� �IFF*E� JMN�D*GQ� *P� LK� FJI�� FOJ�H�LLI�� PIe]Y� �
FGeI'����� *)*� &+�� 78')�#� 87,!U)#�� R#&� 5&(4;"#@&� ()�
"&%&;?� ,"��� L&""�4� +,� ()5&E,#� R#&�&� @D7,�,+�4?� *&#&F
!&,� %D�&� %D� 7�4� +,;� ��6+,;� =,#�,;� +)� �&!�,B� �&@&F
!&U7,++D,� ")'&"#�;+D,� *)()ED�� =&R#D� 8U,� (@,+4#�
@&�+"#@,+�D'�� "#!8+)'�?� @&"=,@)4� %!)++8�� *!)"&#8�
+&@&;� U�(+�� *)()E,"#@)	� �� =&�8E,++&'� #&��*&� E#&� +&F
',!,� -�&��+&�&� .)()E,"#@)/� 'D� E�#),'� +)� =,!@&;



& � ( ‡ � � q � % � � � Œ q ) k & �

"#!)+�3,� #)*�,� "#!&*�� =&R#�E,"*&�&� 78R#)� X"#�5&#@&F
!,+�,� %ID�FIJK���IZYKHIJKB+

<D� 5�,%),'� �&!"#��� &�+,@8�� *)68?
�(� +,%,"+&;� =!4U�� +&"�'\� (�=8+D?
��,'� 5',��+&,� (,��,� "&�+,E+&�� E)6,;?
��� �)'=)"� S� '(� !)78�� *!)7,'� +)� 6#)+D			

9�4� =&R(��� @",� R#&� 5&!&6&W� 4!*&?� "&E+&?� (@&+*&			�
�&?� 83DV� XID*G*ZK� L�� XIoe*]�� �,� �&�&@)� GH�eJK'��� =&F
#&'8� ,;� 4"+&?� E#&� -&�+,@&;� *)6,;/� '&U+&� &%U,E�"4?�
E#&� �(� -+,%,"+&;� =!4U�/� (�=8+&@� +,� "&6�,6�?� �� E#&�
+)7,U7D� +)� -"&�+,E+D,� E)6�/� 7)� +)� -!)78��/� S� +)F
=!)"+DW� 3� -"&�+,E+&;� E)6,/� ��',��� +,� %D@),#?� )� "� &7F
+&;� !)78�&;� +,� #&��*&� %,(� �)'=)"&@?� +&� �� %,(� 6#)+&@�
&"#)+,6�"4	� 9�4� =&R(��?� @",� R#�� @D"&*�,� "�&@)� �� 4!F
*�,� *!)"*�?� '&U,#� %D#�?� �� -)� ',"#,?� )� 7�4� =&��#�*��
R#&� #&��*&� @!,7+&,� �� &=)"+&,�XOFGIFDIJ*��

�I� @� "'D"�,� GKZG*Y�FZIS�=&"#)+&@*)�aFKSIFG*�LIf
`Id� @&=!&")?� '&U,#� %D#�?� ��SI`DK� jM� *S�GQ� FJI�� eLKf
Y�L*�+� @� #&;� =&��#�E,"*&;� ��!,� �� %&!�%,� *&#&!)4� @&(F
+�*+,#� +,',7�,++&� XIFD�� XKN�L*]� FIJ�GFZI�� JDKFG*'�
SIR�G� %D#�?� 7,;"#@�#,��+&?�jID��� XID�eLI� XH�Nz]J*GQ �
aFY�GKd� F� eKXHIFIS'�E#&%D� %D�&� E#&�FZ*LOGQ�@� =!&F
3,"",� GIH`K� "� %878O,;� !&""�;"*&;� @�)"#��W� @,7�� L�f
*eJ�FGLI'� ZKZK]� ILK� jON�G'� )� =&� �"#&!�E,"*&'8� &=D#8�
[� I`� L��� GHONLI� IR*NKGQ� NIDRLI�� Ijz�ZG*JLIFG*� * �
FXHKJ�ND*JIFG*� Z� ZKeKY�FGJO��_#&�&?� 7,;"#@�#,��+&?�
+,��(4� 8=8"*)#�� �(� @+�')+�4?� S� =&#&'8� E#&� �"#&!�F
E,"*)4� #!)7�3�4� &%O,!&""�;"*&;� @�)"#�� S� @� #&'?� E#&��
%?D� #!,%&@)#�� &7+&�&W�aXH*D�RKL*]� *� OF�HNLI`I� FDOf
R�L*]d�� _#&�&� #!,%&@)�� 6,M� U)+7)!'&@� I,+*,+7&!M�
@XH*� �*ZIDK�� �B'� R#&�&� #!,%8�#�� � %&��6,@�*�	� |GI`I �
XIGH�jOEGm� LKNI� NOSKGQ� *� jONOl*�� Ijl�HIFF*�FZ*� �
JDKFG*�� �IoGISO'� ZGI� FOS��G� XIDOY*GQ� jIDQh�� eKZILf
LMP� XHKJ'� GIG� jON�G� IXHKJNKL� *FGIH*���� �K� LKNI� XISf
+�#�� &7+&W� E#&�oG*P� XHKJ� ZKeKY�FGJI� NIjQ�GF]� GIDQZI�
eK� aZHO`DMS� FGIDISd� FIJ�GK'� K� L�� LK� XID�� jHKL*��P&?�
E#&� =&#,!4�&� %D� &+&� +)� R#&'� *!&@)@&'� =&�,?� S� %D�&�
%D� =&#,!4+&� +)�@,*�	

��G'� L�� J� oGIS� LKXHKJD�L**� NIDRLK� *NG*� ZKeKYQ]�
SMFDQ� J� FJI*P� *FZKL*]P���"#�� +)=!)@�,+�,� NHO`I�'� jIf
D��� XDINIGJIHLI�� *� NIFGI�LI�� ZKeKYQ��� *FGIH**� *� ZKf
eKYQ�`I� NOPK�

2,!&�E,"*�;� =,!�&7� *)()E,"#@)?� =,!�&7� %&!�%D� ()�
(,'��?� =!)@&� �� X"@&%&78?�ZILYK�GF]�� �)� R#b�5� =8#45�
&"#),#"4� #&��*&� HISKLG*ZK� *FGIH*Y�FZ*P� JIFXIS*LKL*�' �
X�F�L� *� XH�NKL*�'� S� *&+,E+&?� %&�)#D5� "@&,�� *!)"&F
#&�� �� "��&�� %�)�&!&7+D5� @+86,+�;?� S� +&� @",�#)*�

v=!�+)7�,U)O�5� XHIhDISO'� )� L�� LKFGI]l�SO�� $7+)*&?�
&"#)�#"4� @� 3,�&"#�� &�!&'+D,?� @&"=�#)++D,� �,!&�E,F
"*&;� �"#&!�,;� F*DM� ZKeKYQ�`I� NOPK'�8*!,=�,++D,� @,F
*&@&;� %&!�%&;� �� &%�)�&!&U,++D,� E,"#+D'� "�8U,+�,'�
+)� "�)@+&'� =&"#8				� _#�� "��D� S� +)6,� %&�)#"#@&€� &+,�
�� 7)��6,� +,� 7&�U+D� "�)%,#�� �� +�*+8#�W� &+,� 7&�U+D�
=&�8E�#�� ��6�� LIJI�� LKXHKJD�L*�'� 7&"#&;+&,� *)()E�,F
�&� 785)� �� *)()E�,;� �"#&!��	� _#�'� +)=!)@�,+�,'� 7&�F
U,+� %D#�� =!�(+)+� ,7�+"#@,++&� XOGQ� XHIFJ�l�L*]+ �
LKOZK� *� ZODQGOHK���"#�� E#&�#&� "�'@&��E,"*&,� �� #!&F
�)#,��+&,� @� #&'?� E#&� +)6� �&@&E,!*)""*� =&� *&��E,"#@8�
8E)6Y�5"4� @",5� !)+�&@� X&*&�&� 0K	KKK� +)� GK	KKK� +)",�,F
+�4Y� %D�� =,!@D'� �&!&7&'� @� �@!&=,� X@� =!&3,+#+&'� &#F
+&6,+��Y	� �O,� 87�@�#,��+,;� #&?� E#&� #&� U,?� @� &%O,'?�
=!&3,+#+&,� &#+&6,+�,� &"#),#"4� @� �&@&E,!*)""*,� ��
",;E)"?� ,"��� +,� &%')+D@)�#� "�8E);+&� @"#!,E,++D,� @�
=,E)#�� �Y4M!��			� <D� =&+�'),'?� *)*)4� "#�5�;+)4� RKRNK�
FJ�GK�&5@)#��)� +)!&7� @� =&"�,7+,,� @!,'4� +)6,;� U�(+��
+)� !&7�+,?� S� *)*� 6*&�)'�� S� +�(6�'�?� "!,7+�'�� ��
@D"6�'�� =&�&U�#,��+&� ()",4�"4?� *)*� =&�,� (,!+&'?�
+)6� -!&7�'D;� -!);/				� �)!&7� �+"#�+*#&'� 8�)7)�� �N*Lf
FGJ�LLM�� XOGQ'� ZONK� NIDRLM� jMGQ� LKXHKJD�LM� F*DM�
ZKeKY�FGJK'� IFJIjIRNKEl*�F]� F� eKJ�Hh�L*�S� �`I� *FGIf
H*Y�FZI�� S*FF**����� �8U+&� ��6�� HKeOSLI�� LKXHKJD�L*��
oGI`I� HKeOSLI`I� FGH�SD�L*]'� S� E#&%D� 8*!,=�,+�,� ��
!)"3@,#� *8��#8!+D5� "��� *)()E��5� &%,"=,E��� +)�%&��F
68�� "#,=,+�� =!&3@,#)+�4?� S� �� 785&@+&�&� � � ')#,!�F
)��+&�&� S� !&7+&�&� +)!&7)				� �)7&� %��(*&� (+)#�� %&�)F
#D,� @&('&U+&"#�?� *)*�,� #)4#"4� @� &�!&'+D5� ()=)")5� 78F
5&@+D5� "��� *)()*)?� E#&%D� "*)()#�� "� 8@,!,++&"#��?� E#&�
G�� OFX�P*'� NIFG*R�L*]� *� eKJI�JKL*]'� ZIGIHM�� IL� IFOf
l�FGJ*G� eN�FQ'� j�eOFDIJLI� FIPHKL]G� eK� L*S� eKFDOR�Lf
LI�� XHKJI� FY*GKGQ� F�j]� DOYh*S� HOFFZ*S� Y�DIJ�ZIS�

�&� *)()*� 7&�U,+� *&=�#�� �� 8'+&U)#�� "@&�� 785&@F
+D,� "Y��D� -+,� #&��*&� =&#&'8?� E#&� R#&� ,�&�LHKJFGJ�LLM��
NID`� X�H�N� FIjI�'� "@&�'� 7&"#&�+"#@&'� �� "@&�'� =!&6F
DMS+�R#&#� 7&��� =&@,��#,��+&� 7�*#8,#"4� ,'8� �� +&@&;�
FZDKNMJKEl��F]� �"#&!�E,"*&;� &%"#)+&@*&;	� �!&'D6F
�,++D;� =8��"� "#!)+D� ()',#+&� =,!,',O),#"4� ",;E)"� +)�
��?� @� +)6�� *!)4	� L&"#&@�FGKLIJ*GF]� F�HNg�S� E`K� �IFf
F**�� �� +,7)�,*&'� %878O,'� +6�,'8� *!)�� =!,7"#&�#�
�!)+7�&(+)4� !&��� XHI*eJIN*G�D]� *� H�e�HJOKHK� I`HISf
LMP� XHISMhD�LLMP� g�LLIFG��'� G�PL*Y�FZ*P� *� JF]Z*P �
NHO`*P� GHONIJMP� F*D���"+&?� E#&�PIe]*LIS� ZHK]� %87,#�
#&#?� @� ED�5� !8*)5� %87,#� "&"!,7&#&E,+)�F*DK'� !,�8��F
!8�O)4� R#&#� '&�8E�;?� =8��"�!8�O�;� 3,+#!� U�(+�	�
}IHSKDQLI�� XHKJI� ZKeKZK'�*)*� -5&(4�+)/� *!)4?� �,�*&�
%87,#� IjI�N�LI� "��&;� =!&'D6�,++&�R*&+&'�E,"*&;�
"#�5��?� ()=!)@�4�O,;� M)*#�E,"*�� �� =&��#�*&;� �� @"4�

WIHQjK� LKHINIJ� eK� FJI�� IFJIjIRN�L*�� *� `IFONKHFGJ�LLOE� FKSIFGI]G�DQLIFGQ� ZILYK�GF]� JF�f
`NK� OFX�PIS�� � �� jMDI� �l �� J� *FGIH**� FDOYK]'�YGIjM� LKHIN'� LKg*ILKDQLI� F�j]� IFIeLKJh*�s� H�f
h*Jh*�'� YGI� IL� LKg*ILKDQLI� L�� OSH�Gs� L��XIR�DKJh*�� �PIN*GQ� F� *FGIH*Y�FZI�� Fg�LM� *� LKf
YKJh*�� KZG*JLOE� [ � NOPIJLOE� *� n*e*Y�FZOE�[� jIHQjO� eK� FJI�� LKg*ILKDQLI�� IFJIjIRN�L*� �
*� `IFONKHFGJ�LLOE� FKSIFGI]G�DQLIFGQ'� [ � YGIjM� GKZI�� LKHIN� jIHQjM� L�� JM*`HKD� *� g�D*� FJI�� �
L�� NIFG*`�� &IXHIF� FJIN*DF]� JF�`NK� ZI� JH�S�L*'�FG�X�L*�XIN`IGIJD�LLIFG*�Z� IFOl�FGJD�L*E� FJIf
*P� XID*G*Y�FZ*P� *� `IFONKHFGJ�LLMP� *N�KDIJ� LKHINK� jIHEl �`IF]'� *� Z� *FXIDQeIJKL*E� *S� LKND�f
RKl�`I� SIS�LGK� J� *FGIH**� FJI�`I� XIHKjIG*G�D]�[� *FXIDQeIJKL*E� F*GOKg**'� ZI`NK� *� ND]� LKHI� �
NK�`IFXIN*LK� XH*PIN]G� G]R�DM�� JH�S�LK� *� GHONLM�� *FXMGKL*]�

kIDQZI� *eH�NZK� XINL]Jh*�� jIHQjO� eK� FJI�� IFJIjIRN�L*�� LKHIN� IFOl�FGJD]D� FJI�� LKg*If
LKDQLM�� *N�KD� J� H�eODQGKG�� L�XIFH�NFGJ�LLI`I� �N*LIjIHFGJK� FI� FJI*S� eKJI�JKG�D�S�

@�I� NKR�� *� XHI*`HKLLK]� J� GKZIS� XI�N*LZ�� jIHQjK� L�� XHIXKNKDK� NKHIS� ND]� LKHINK'� ��� LKf
YKJh�`I�� �HI*`HMh� n*e*Y�FZ*�� JIeS�lKDF]� YKFGI� SIHKDQLMS� JM*`HMh�S� JI� JL�� *� HIFGIS �
LKg*ILKDQLI`I� FKSIFIeLKL*]� J� FH�N�� jIHEl �`IF]B�

� IHKeNI� YKl�� LKHINM� IFJIjIRNKEGF]'� ZI`NK� *P� XIHKjIG*G�D*� G�HX]G� L�ONKY*� J� S�RNOLKHINf
LMP� FGIDZLIJ�L*]P� *D*� ZI`NK� IFDKjD]EG� FJI*� F*DM� JLOGH�LL*S*� L�OH]N*gKS*���� kKZ� IFJIjIN*f
D*FQ� L�ZIGIHM�� LKHINM� *e� XIN� JDKFG*� � IFF**� J� �	�v[ �	 � 	 � `INKP�

qFG�FGJ�LLI� XIoGISO'� YGI� *� G�� LKHINM� FIJH�S�LLI�� )IJ�� � IFF**'� ZIGIHM�� �l �� L�� IFJIjIN*f
D*FQ'� LI� ZIGIHM�� eK� FJI�� IFJIjIRN�L*�� jIH]GF]� @G�� ��� G�'� ZIGIHM�� H�h*D*� LKg*ILKDQLI� FIPHKf
L*GQF]'� J� HOFFZIS� SIH�� L�� HKFGJIH]GQF]� *� F� IZZOXKg*��� #IFZJM� L�� S*H*GQF]B'� [ � �FG�FGJ�LLI' �
YGI� oG*� LKHINM� ZHIS�� FJI*P� FIjFGJ�LLMP� F*D'�q I e D K ` K E G � FJI*� LKN�RNM� *� LK� S�RNOLKHINLOE�
IjFGKLIJZO'� IR*NK]'� YGI� GKZIJK]� [ � F� JI�LI�� *D*� j �e� JI�LM� [ � FDIR*GF]� L�� J� XIDQeO� SIFZIJFZ*P �
IZZOXKLGIJ�

� �� jON�S� FZHMJKGQ'� YGI� SM� GIR�� RN�S� GHONLMP� JH�S�L� IZZOXKLGIJ� %KeKYQ*P� ��S�DQ� [ � L��
GIDQZI� JLOGH*� *P� gKHFGJK'� LI� *� JL�� �`I����� X-�./�€� •� �>0?� �K� N�ZKjH]� ����� �	Y	



&��� ( ‡ � q � % u � � r k & u t�

*�'�� -=!)@)'�/?� S� ,"��� *)()*� +,� "8',,#� =&7&;#�� *�
7,�8� +,� "� %8')U+D'� -=!)@&'/?� )� "� =!&'D6�,++&;�
�+�3�)#�@&;� �� #,5+�E,"*�'� (+)+�,'	

� GFE NK� [� LIJK]� eKNKYK�� �IN`IGIJZK� *� LKZIXD�L*� �
ZODQGOHLMP� ZKNHIJ� *e� ZKeKYQ��� FH�NM� NIDRLI� *S�GQ�
FJI��� ZIL�YLI�� g�DQE� [� FIFH�NIGIY�L*�� *� *FXIDQeIf
JKL*�� *P� [ � XI� JIeSIRLIFG*� [� J� XH�N�DKP� HINLI`I �
ZHK]'� LK� �`I� jDK`I…� _#�'� %87,#� =!,7&#@!)O,+&� `IH�f
FGLI�� ]JD�L*�� LKh�`I� L�NKJL�`I� XHIhDI`I'� *&�7)� 9&+	�
@&&%O,� %&�)#D;� �"#&E+�*� *8��#8!+D5� �� #,5+�E,"*�5�
"��?� S� *)*� &%O,,� =!)@��&?� S� G�H]D� oG*� F*DM�7�4� "&%F
"#@,++&�&� *8� �#8!+&#� �� =!&'D6�,++&�&� 5&(4;"#E)‡	�
_#&�&� =,E)��+&�&� &#!D@)� &#� 9&+)� ,�&� "D+&@� @=!,7�� S�
=&� @&('&U+&"#�� S� +,� 7&�U+&� %D#�W� @,7�� =!4'&�L��
Ij‚]GLK� �SZIFGQ� ZODQGOHLMP'� PIe]�FGJ�LLI�XHISMhD�Lf
LMP� *� G�PL*Y�FZ*P� LORN'� ZIGIHM�� IGZHIEGF]� X�H�N�
ZHK�S� J� jD*RK�h�S� jONOl�S����

�KNI� XISL*GQ� I� L�*ej�RLIFG*� IGPINK� LK� LIJM�� XIf
e*g**�� �)7&?� E#&%D� R#�� =&(�3��� %D��� ()!)+,,� =&7�&�

�#�$%�� �� &'(%)'
$� @&(+�*+&@,+��� �&!&7)� <&"*@D� �� &� =,!@D5� '&F

"*&@"*�5� *+4(�45� =!&M	� �	� .��E,@"*�;� !)""*)(D@),#�
#)*� X"'	� ���� E)"#�� ,�&� .8!")?� �,*3��� 0�� ��� 00YW

-�,#&=�"�� @D@&7�#� <&"*@8� @� E�"�,� +&@D5� �&!&7F
*&@� L&"#&@"*&;� (,'��?� @&(+�*6�5� @� *+4U,+�,�  !�4�
9&��&!8*&�&	� ��%&=D#+&?� E#&� �&!&7&*� R#&#� @�,!@D,�
4@�4,#"4� @� �,#=�"+&'� !)""*)(,� "&� (+)E,+�,'� =&�!)+�EF
+&�&� X=8+*#)� ',U78� ",@,!+D'�v�Q8(7)��"*�'� �� �U+D'�
:,!+��&@&�",@,!"*�'� *!),'	� Q�7)� @� ��>G� �&78�  !�;�
9&��&!8*�;� -=!���)"��� +)� "@�7)+�,� "@&,�&� "&�(+�*)�
*+4(4� �&@�&!&7�",@,!"*&�&� Q@4#&"�)@)� $���&@�E)			�
�&@�7�'&'8?� =&",�&*� % O � #&�7)� ",��"*&;� *+4U,"*&;�
8")7�%&;� ���?� #&E+,,?� "#)+3�&++D'� 7@&!&'?� �7,� "8(F
7)��"*�;� *+4(�� &"#)+)@��@)�"4� =!�� "@&•�5� =&,(7*)5� +)�
*�,@"*�;� ��� �� &%!)#+&			� �� ��AC� �	?� =&� �,#&=�"�?� *+4(��
 	� 9&��&!8*�;� -()�&U��� �!)7� <&"*@8/� =&+�U,� 8"#�4�
�,���++&;?� #	� ,	� &*!8U��� "@&;� '&"*@&!,3*�;� 7@&!� 7,F
!,@4++D'�� "#,+)'�� �� =!,@!)#��� ,�&� @� �&!&7	� _#&� %D��
'&"*&@"*�;� .!,'��� @� =,!@&+)E)��+&'� "@&,'� &E,!#)F
+��				

2&!&7� @&(+�*� +)� =,!,�8#�,� ',U78� 7+,=!&@"*�'�
��&'� �� @,!5+,@&�U"*�'W� ",@,!&'	� Q� #,'� U,� (+)E,+�,'�
=&�!)+�E+&�&� �&!&7*)� Q8(7)��"*&;� (,'��� 4@�4,#"4� <&F
"*@)� �� @� 7)��+,;6�5� �,#&=�"+D5� �(@,"#�45				

Q � @!,',+,'� @&(+�*+&@,+�4� �� "� �,&�!)M�E,"*�'�
=&�&U,+�,'� <&"*@D� #,"+&� "@4()+)� �� ,,� 7)��+,;6)4�
=&��#�E,"*)4� "87�%)	� .)*� �&!&7&*� +&@D;� �� 7)�,*�;� &#�
"8(7)��"*�5� 3,+#!&@� L&"#&@)� �� ��)7�'�!)?� <&"*@)�
=&)7+,,� 7!8��5� "8(7)��"*�5� �&!&7&@� '&��)� "#)#�� "#&��F
+D'� �&!&7&'� &"&%&�&� *+4U,"#@)� �� =!�#&'� 7&�U+)� %DF
�)� 7&"#)#�"4� '�)76,'8� *+4(�				� 9,;"#@�#,��+&?� @�
=!&7&�U,+�,� %&��6,;� E)"#�� z���� @	� @� <&"*@,� +,� ()F
',#+&� =&"#&4++&�&� *+4U,+�4W� *+4(�4� =&4@�4��"�� @� <&F
"*@,� ��6�� +)� *&!&#*&,� @!,'4� �� @",� R#&� %D��� '�)76�,
"D+&@�4� "@&�5� &#3&@� � �)*&+,3?� 8U,� @� =&*&�,+��
=!)@+8*&@� �",@&�&7)� ���?� =&� "',!#�� ��,*")+7!)� �,@��
"*)�&� X�0C�� �	Y� @� <&"*@,� 4@�4,#"4� '�)76�;� �� ')�&�,#F
+�;� "D+� ,�&� 9)+���	� Q� #,5� =&!� <&"*@)� "#)+&@�#"4�
"#&��+D'� �&!&7&'� &"&%&�&� *+4U,"#@)� "� X�&"#&4++D'�
*+4(,'W� 9)+���� "#)�� !&7&+)E)��+�*&'� '&"*&@"*&�&
*+4U,"*&�&� 7&')	

P)*&@D� !)++�,� �(@,"#�4� &� <&"*@,	� �&� +�'� #!87+&�
%D�&� %D� 8�)7)#�� ,,� 7)��+,;68�� =&��#�E,"*8�� "87�F
%8	� �,� "87�%)� =!,7"#)@�4�)"�� +,&U�7)++&;� �� 7)��+,;F
6�'� =&*&�,+�4'� ",@,!+&!8""*&�&� &%O,"#@)	� N)7)@)4�
",%,� @&=!&"?� *)*�'� &%!)(&'� <&"*@)� #)*� %D"#!&� =&7+4F
�)"�� �� "#)�)� =&��#�E,"*�'� 3,+#!&'� ",@,!&�@&"#&E+&;�
L8"�?� 7!,@+,!8""*&,� &%O,"#@&� ()#!87+4�&"�� +);#�� &#F
@,#W�jMFGHM�� XID*G*Y�FZ*�� XIN‚�S� #IFZJM� �� �SO� ZKf
eKDF]� *FGIH*Y�FZI�� eK`KNZI�����

2,&�!)M�E,"*&,� =&�&U,+�,� �&!&7)� <&"*@D� %D�&�
&"&%,++&� @D�&7+&			� 2&!&7� <&"*@)� @&(+�*� @� =8+*#,� =,F
!,",E,+�4� #!,5� 7&!&�	� �(� #)*&�&� �,&�!)M�E,"*&�&� =&F
�&U,+�4� =!&�"#,*��� @)U+D,� R*&+&'�E,"*�\b� @D�&7D�
7�4� �&!&7)� �� ,�&� *!)4				

<&"*@8� '&U+&� "E�#)#�?� ,"��� +,� �,&�!)M�E,"*�'?

#&@�,+D	� �)7&� "8',#�� "#)#�� +,� %8')U+D'?� )� !,)��+D'�
5&(4�+&'� U�(+�� *!)4	� _#&� @&('&U+&� #&��*&� +)� LIJIS �
XOG*�

�+,� R#&�&� =8#�� S� *)()E,"#@8� +,#� U�(+�� �� "=)",F
+�4	� Q� &7+�'�� �)'=)")'�� �� =�*&;� &+&� &"#)+,#"4� #&��F
*&� E8U�'� "�8�&�?� ���� S� @� �8E6,'� "�8E),� S� *FGIH*f
Y�FZI�� N�ZIHKg*���� ��&� 87,�&'� %87,#� #&��*&� eKNJIHZ*�
R*eL*�� �7�+"#@,++D'� 8#,6,+�,'� 7�4� +,�&� &"#)+,#"4�
@� #)*&'� "�8E),� #&��*&� HISKLG*ZK� JIFXIS*LKL*�� I� jMf
DIS� J�D*Y**� *� FDKJ�'� S� +&� R#&� %D�&,� @,��E�,� %87,#�
��6�� M&+&'?� +)� *&#&!&'� #,'� 4!E,� %87,#� &##,+4#�"4�
OjIR�FGJI� ZODQGOHLI`I� *� SKG�H*KDQLI`I� OXKNZK��$#�
" , � � S� 5!)+�� +)"?� I&U,	

�#)*?� ™•™�q?� ‚Œoš‚�q?� ns~Œo�qJY?� *)()E,"#@&�LK� LIf
JMP�XOG]P�ZODQGOHLI`I� GHONK� *� XH�OFX�]L*]'��� NK� FIPHKf
L*G� �`I� FONQjK� *� LK� oG*P� XOG]P� [� LK� XH�RL*P� HID]P�
DOYh�`I� OZHKh�L*]� F�SQ*� HIFF*�FZ*P� LKHINIJd�

JY� 9)� U�@,#?� !)"#,#� �� =!&3@,#),#	� L,7	� -�.	/	

�#�$#%�$�'� $��*��
#&� R#+&�!)M�E,"*�'� 3,+#!&'� L8"�?� *)*� R#)� L8"�� !)(',F
O,+)� %D�)� @� ��1� @	� _#&� 3,+#!)��+&,� =&�&U,+�,� <&F
"*@D� =!�*!D@)�&� ,,� "&� @",5� "#&!&+� &#� @+,6+�5� @!)F
�&@				

S -/S

.)*� �&!&7� +&@D;� �� &*!);+D;?� <&"*@)� 7&"#)�)"��
&7+&;� �(� '�)76�5� ��+�;� @",@&�&7&@)� =�,',+�	� �&F
R#&'8� '&"*&@"*�;� *+4(�� +,� '&�� 6�#)#�� +)7,U7D� 7&F
U�#�� 7&� "#)!6�+"#@)� �� =&� &E,!,7�� ()+4#�� "#)!6�;� @,F
��*&*+4U,"*�;� "#&�	� :8@"=@84� ",%4� %,"=!)@+D'?� #&EF
+,,?� &%,(7&�,++D'?� "!,7�� !&7�E,;� �� +,� �',4� &=&!D� @�
&%DE)45� �� =!,7)+�45� "#)!�+D?� &+� 7&�U,+� %D�� &%,"F
=,E�@)#�� "@&,� =&�&U,+�,� �+D'�� "!,7"#@)'�?� +,()@�F
"�'&� &#� !&7&"�&@+D5� &#+&6,+�;?� &#� &E,!,7�� "#)!6�+F
"#@)	� I�)�&7)!4� #&'8?� '&"*&@"*�,� *+4(�4� !)+&� @D!)F
%)#D@)�#� "@&,&%!)(+8�� =&��#�*8?� "� =,!@D5� 6)�&@� +)F
E�+)�#� 7,;"#@&@)#�� +,� =&� &%DE)�?� !)+�6,� �� !,6�F
#,��+,,� 7!8��5� "5&74#� "� =!�@DE+&;� *&�,�� *+4U,"*�5�
&#+&6,+�;?� �O8#� +&@D5� =8#,;?� +,� ()78'D@)4"�� +)7�
"#)!�++D'�� "E,#)'�?� +)7� =&��#�E,"*�'�� =!,7)+�4'�� ��
=!���E�4'�	� _#&� &%+)!8U�@),#"4� *)*� @� �5� &#+&6,F
+�45� *� 7!8��'� *+4(�4'?� #)*� �� @� @,7,+��� �'�� @+8#!,+F
+�5� 7,�� "@&,�&� *+4U,"#@)	� $+�� 4@�4�#"4� (&!*�'�� +)F
%��7)#,�4'�� #&�&?� E#&� =!&�"5&7�#� @&*!8�� +�5-� @+�')F
#,��+&� @D"')#!�@)�#?� E#&� �,U�#� =�&5&?� �� =!�%�!)�#�
*� !8*)'	� �,!@D,� '&"*&@"*�,� *+4(�4� @D"#8=)�#� "',F
�D'�� P*lL*ZKS*� X7)��6,� �7,#� =,!,E�"�,+�,� "�8E),@�
#)*&�&� 5�O+�E,"#@)	� L,7	Y				

				1"�&@�;� X%D"#!&�&\� !�&"#)� <&"*&@"*&�&� *+4U,F
"#@)Y� %D�&� 7@)W� �,&�!)M�E,"*&,� =&�&U,+�,� <&"*@D� ��
�,+,)�&��E,"*&,� =&�&U,+�,� ,,� *+4(4	� �,!@&,� 8"�&@�,�
"&=!&@&U7)�&"�� @D�&7)'�� R*&+&'�E"*�'�?� *&#&!D,�
7)@)��� @� !8*�� '&"*&@"*&'8� *+4(�� &%���+D,� ')#,!�F
)��+D,� "!,7"#@)?� )� @#&!&,� 8"�&@�,� 8*)(D@)�&� ,'8?� *)*�
@",�&� @D�&7+,,� =8"#�#�� @� &%&!&#� R#�� "!,7"#@)?� =&'&��&�
,'8� @D!)%&#)#�� "@&,&%!)(+8�� =&��#�*8?� &"+&@)++8��
+,� +)� !&7"#@,++D5� E8@"#@)5� �� @&"=&'�+)+�45?� )� +)�
�"*8"+&'� =&��(&@)+��� #,*8O,;� '�+8#&;	� L)"=&�)�)4�
#)*�'�� "!,7"#@)'�� �� 7,!U)"�� #)*&;� =&��#�*�?� '&"*&@��
"*<,� *+4(�4� @� ��1� �� @� =,!@&;� =&�&@�+,� �1� @	� 8',���
7&%�#�"4� &E,+�� @)U+D5� =&��#�E,"*�5� 8"=,5&@				

				<&U+&� !)(��E�#�� =4#�� ��)@+D5� "=&"&%&@J� *&#&F
!D'�� X=&��(&@)��"�� '&"*&@"*�,� *+4(�4� 7�4� !)"6�!,F
+�4� "@&,�&� *+4U,"#@)W� R#&� %D�)�FZOXZK'� eKPJKG� JIIHOf
R�L*�'� eKPJKG� N*XDISKG*Y�FZ*�� F� XISIlQE� �HNM'� "�8F
U,%+D;� NI`IJIH� "� 87,��+D'� *+4(,'� �� HKFF�D�L*�� �(�
'&"*&@"*�5� @�)7,+�;� ()� �&��8				

�&��(84"�� "@&�'�� "!,7"#@)'�� �� !)""E,#��@&;� M)F
'���+&;� =&��#�*&;?� '&"*&@"*�,� *+4(�4� @� ��1� @,*,� =&F
"#,=,++&� ")'�� @D"#8=)��� �(� =&�&U,+�4� %,"=!)@+D5�
87,��+D5� *+4(,;	� <�)76�,?� +&� %&�)#D,?� R#�� *+4(�4�
=!,7=!�+4��� "',�8�� %&!�%8� "&� "#)!6�'�� !&7�E)'�� ()�
@,��*&*+4U,"*�;� "#&�	

2�)@+D'�� �5� "&=,!+�*)'�� %D��� *+4(�4� #@,!"*�,?�
"#)!6�,� �5� !&7�E�	� ���FGJO]� JI� *S]� F*DM'� K� L�� XHKJK'



t\ & � ( ‡ � � q � % � � � Œ q ) k & �

'&"*&@"*�,� *+4(�4� 7&��&� +,� �',��� 8"=,5)	� .+4(��  !X�;�
'&"*&@"*�;� &"=)!�@)�� @,��*&,� *+4U,+�,� 8� "@&,�&�
7@&�!&7+&�&� 747�� <�5)��)� #@,!"*&�&� �� =&�8%��� @�
$!7,� "@&,�&� "&=,!+�*)?� +&� =&#&'� ")'� "�&U��� #)'� "@&��
�&�&@8??� 8%�#D;� "D+&'� <�5)��)	� $7+)*&??� &*&+E)#,��F
+&,� #&!U,"#@&� &"#)�&"�� ()� <&"*@&�?� =&#&'8� E#&� "!,7F
"#@)� %&!&@6�5"4� "#&!&+� %D��� +,!)@+D	� �)� "#&!&+,�
#@,!"*�5� *+4(,;� %D��� =!)@&� "#)!6�+"#@)� �� ��E+D,�
7&%�,"#�?� "!,7"#@)� �!�7�E,"*�,� �� +!)@"#@,++D,	� �)�
"#&!&+,� '&"*&@"*�5� %D��� N�LQ`*� �� OS�LQ�� XIDQeIJKGQf
F]� IjFGI]G�DQFGJKS*'� "!,7"#@)� ')#,!�)��+D,� �� =!)*F
#�E,"*�,?� )� #&�7)� L8"�� =,!,U�@)�)� 	@!,'4?� *&�7)� =&F
"�,7+�,� "!,7"#@)� %D��� 7,;"#@�#,��+,,� =,!@D5	

.+4(�4� #@,!"*�,� +�*)*� +,� '&���� =&+4#�� �"#�++&�&�
=&�&U,+�4� 7,�� �� @� +)E)�,� ��1� @	� @",� ,O,� "E�#)��� @&(F
'&U+&;� %&!�%8� "� #)#)!)'�	� 9!8�&;� "D+� <�5)��)� #@,!F
"*&�&?� ��,*")+7!?� =!�(D@)�� "@&�� %!)#��?� !8""*�5�
*+4(,;?� -7!8�� ()� 	7!8�)� X�� %!)#� ()� %!)#)� "#&4#�?� )� #)#)F
!)'� +,� @D7)@)#�� �� @",'� @',"#,� =!&#�@�#�"4� �'?� &%&!&F
+4#�� L8""*8�� (,'��� �� @",5� =!)@&"�)@+D5� 5!�"#�)+/	�
P)*� &#@,E)�� &+� +)� 8@,O)+�,� !8""*�5� *+4(,;� =&*&!�#�F
"4� #)#)!)'?� *&�7)� �(�+)++�*&'� 8*!D@)�"4� @� �"*&@,� ;&��
"�,� #&�&?� *)*� @� ��0G� �	?� +,� @D#,!=,@� #)#)!"*�5� +)"���;?�
&+� "&� @",'� �&!&7&'� P@,!��� =&7+4�"4� +)� #)#)!� �� �"#F
!,%��� +)5&7�@6,,"4� #&�7)� @� P@,!�� #)#)!"*&,� =&"&��F
"#@&	

<&"*&@"*�,� *+4(�4� �+)E,� "'&#!,��� +)� =&�&U,+�,�
7,�	� $+�� =&*)� @&@",� +,� 78')��� & � %&!�%,� "� #)#)!)'�W�
��74?� E#&� +)� $!78� �&!)(7&� @D�&7+,,� 7,;"#@&@)#�� -"'�F
!,++&;� '87!&"#��/?� #	� ,	� 8�&7+�E,"#@&'� �� 7,+��)'�?�
E,'� &!8U�,'?� &+�� 8",!7+&� OPKR*JKD*� eK� PKLIS��� "7,F
�)��� ,�&� &!87�,'� "@&�5� ()'D"�&@	� ��*#&� �(� *+4(,;� E)F
O,� .)��#D� +,� ,(7��� +)� =&*�&+� *� 5)+8?� �� #)'� &+� %D��
@�",�7)� U,�)++D'� �&"#,'?� =&#&'8� E#&� =!�,(U)�� #87)� +,�
"� �=8"#D'�� !8*)'�	� �� $!7,� =!�@D*��� 8U,� 78')#�?� E#&?�
*&�7)� =!�,7,#� '&"*&@"*�;� *+4(�?� %87,#� -'+&�&,� (�)#&�
�� "!,%!&/� �� 8� @,��*&�&� 5)+)�3)!4?� �� 8� ,�&� 5)+6?� �� 8�
@",5� �',+�#D5� '8!(� N&�&#&;� $!7D	� I�)�&7)!4� #&'8?�
'&"*&@"*�;� *+4(�?� =&� �,+,)�&���� '�)76�;� "!,7�� "@&,;�
%!)#��?� 7&%��"4� "#)!6,�&� @,��*&*+4U,"*&�&� "#&�)	�
�)+� =&!8E��� .)��#,� +)*)()#�� #@,!"*&�&� *+4(4� ()� @&"F
"#)+�,	� P&#� �"=!)@+&� �"=&�+��� =&!8E,+�,W� =&7� ,�&
=!,7@&7�#,��"#@&'� #)#)!D� !)(&!���� P@,!"*&,� *+4U,F
"#@&� -�� =!&"#&� !,6�?� S� 7&%)@�4,#� �,#&=�"�?� S� @"��
(,'��� L8""*8�� =&�&U�6)� =8"#8/?� +,� #!&+8@?� *&+,E+&	�
<&"*@D	� �� +)�!)78� ()� R#&� .)�•�#)� @� ��0H� �	� =&�8E���
@,��*&*+4U,"*�;� "#&�?� *&#&!D;� "� #,5� =&!� 8U,� +,� @DF
5&7��� �(�=&7� '&"*&@"*&�&� *+4(4			

S -/S

Q)'D'� @)U+D'� 8"=,5)8� '&"*&@"*&�&� *+4(4� %D�&�
#&?� E#&� &+� =!�&%!,�� "@&,'8� "#&��+&'8� �&!&78� (+)E,F
+�,� 3,!*&@+&;� "#&��3D� L8"�				

<&"*@)� "#)�)� 3,!*&@+&;� "#&��3,;� L8"�� ()7&��&�
=!,U7,?� E,'� "7,�)�)"�� "#&��3,;� =&��#�E,"*&;				/

X�,*3�4� zz�Y	
S -/S

�+#,!,",+� @(��47� =!&M	� .��E,@"*&�&� +)� JD'*]L*� �
GKGKHFZI`I� *`K�X�,*3�4� zz��YW

-�!,U7,� @",�&� #)#)!D� "#)��� @� &#+&6,+�,� *� =&!)F
%&O,++&;� �'�� L8"�?� 8"#!)+4@6,,� ���� &%�,�E)@6,,� '+&F
��,� ()#!87+,+�4?� *)6 4� "&(7)@)��� ",%,� �� "@&,;� "#!)+,�
",@,!+&!8""*�,� *+4(�4	� $!7D+"*�,� 5)+D� +,� +)@4(D@)F
��� L8"�� *)*�5� ���%&� "@&�5� =&!47*&@?� 7&@&��"#@84"��
7)+��?� 7)U,� =�&5&� @+�*)��� @� =&!47&*?� #)'� 7,;"#@&F
@)@6�;	� 9)� �� #!87+&� %D�&� \@+�*+8#�� @� +,�&?� =&#&'8� E#&�
@� &#+&6,+�45� ',U78� #)'&6+�'�� *+4(�4'�� +,��(4� %D�&�
8"'&#!,#�� +�*)*&�&� =&!47*)	� Q� R#&;� "#&!&+D� @,!5+,F
@&�U"*�,� �",@&�&7&@�E�� "#&4��� �&!)(7&� +�U,� "@&�5�
=!,7*&@?� 7+,=!&@"*�5� �!&"�)@�E,;	� 1� #,5� ',��*)��� @�
�&�&@,� 5&#�� 6)#*�,� �7,�� "#)!6�+"#@)�X�� (,'"*&�&� 7&�F
�)€� R#�� �7,�� �+&�7)� +)=!)@�4��� �5� &#+&6,+�4� �� "&&%F
O)��� �'� 5&#4� %D� #,+�� =!)@)	� �",@&�&7&@�E�� z���� @	�
( � %&��6�+"#@,� =�&5&� =&'+���� "#)!&,� !&7&@&,� �� (,'F
"*&,� =!,7)+�,� �� ,O,� ',+�6,� E#���� ,�&?� %D��� "@&%&7F
+D� &#� E8@"#@)� !&7"#@)� �� &%O,"#@,++&�&� 7&��)	�  !�;�
'&"*&@"*�;� @� $!7,� @&('8#��� 7)U,� #)#)!� "@&�'� !&7F
"#@,++D'� %,"E8@"#@�,'� =!�� @�7,� �(8!&7&@)++&�&� #!8F
=)� <�5)��)� #@,!"*&�&?� @)�4@6,�&"4� +)��'� 8� =)�)#*�	
&� IXOFGIh�LLIS� Ijl�FGJ�LLIS� FIeLKL**� IFGKJKDIFQ �
S�FGI� GIDQZI� *LFG*LZGKS� FKSIFIPHKL�L*]� *� eKPJKGK�

P&��*&� &%!)(� ��,*")+7!)� �,@"*)�&� +,"*&��*&� =!�*!DF
@)�� 8U)"� @ŠNKYKL*]��� jHKGFZI`I� IeDIjD�L*]'� "��6*&'�
E)"#&� \=!&!D@)@6,�&"4� @� :,!,7,� !8""*�5� =!)@�#,�,;?�
!&7+D5� ���� 7@&�!&7+D5� %!)#�,@?� 747,;� �� =�,'46���
*&@	� �"��� %��� &+�� %D��� =!,7&"#)@�,+D� @=&�+,� ")'�'�
",%,?�ILš*� HKeL�FD*� jM� FJIE� �OFQ� LK� j�FFJ]eLM�'� J�Yf
LI� JHKRNOEl*�� S�RNO� FIjIE� ON�DQLM�� DIFZOGQ]�

.+4U,"#@)� #&�7)6+,;� ",@,!+&;� L8"�� %D��� +,� ")F
'&"#&4#,��+D,� @�)7,+�4?� )� 7)++�E,"*�,� -8�8"D/� #)F
#)!€� �5� *+4(�4� (@)��"�� PIDIXKS*� -@&��+&�&� 3)!4/?� *)*�
@,��E)��� 8� +)"� &!7D+"*&�&� 5)+)	� ��)"#�� R#&�&� 5)+)�
7)@)�)� 5&#4� =!�(!)*� ,7�+"#@)� ',��E)@6�'\� �� @()�'+&�
&#E8U7)@6�'"4� @&#E�++D'� 8��)'� !8""*�5� *+4(,;	� �!)@F
7)?� �� @� @&�U"*&'� Q)!),� +)=!)"+&J� %D�&� �"*)#�� =!)@)	�
�,��*&*+4U,"*�;� @�)7�'�!"*�;� "#&�� %D�� #)'� =!,7',F
#&'� #&!�)� �� =,!,#&!U6€� =&*8=+&;� 5)+"*�;� 4!�D*� =&F
*!D@)�� @"4*8�� +,=!)@78	� �&� &%�U),'D;� +,� @",�7)�
#&#E)"� 5@)#)�"4� ()� &!8U�,?� )� ,5)�� �"*)#�� ()O�#D� 8�
5)+)� �� +,� @",�7)� %,(8"=,6+&		� 2!&()� 5)+"*&�&� �+,@)�
"7,!U�@)�)� ()%�4*€� '��&"#��?� #	� ,	� =!&�(@&�&'?� 5)+)�
+,� !)(� =!,78=!,U7)�)"�?� ���� &"#)+)@��@)�)"�� &=8"#&F
6�#,��+)4� 8"&%�3)	� ��)"#�� 5)+)� %D��� �!8%D'� #)#)!F
"*�'� +&U&'?� !)(!,()@6�'� 8(�D?� @� *)*�,� 8',���=&#&'*��
�",@&�&7)� ���� ()=8#D@)#�� 7,�)� "@&,;� (,'��	� L8""*�,�
�,#&=�"3D� +,� +)=!)"+&� +)(D@)��� =&�)+D5� )�)!4+� %)F
#&�&'� %&U��'?� @!)(8'�4�O�'� �!,6+�*&@?� E#&%D� =!�F
@,"#�� �5� +)� =8#�� =&*)4+�4	� &F�P� ONKYL��� XIDQeIJKD*FQ�
oG*S� jKGI`IS� J�D*Z*�� ZL]eQ]� SIFZIJFZ*�� XHIG*J� FJI�� �
jHKG**����

� � � � �
$� 5)!)*#,!,� '&"*&@"*�5� *+4(,;W
:)"#&� 7)�#� =!,&%�)7)�O,,� (+)E,+�,� @� 5&7,� @&(F

@D6,+�4� <&"*&@"*&�&� *+4U,"#@)� ��E+D'� *)E,"#@)'� ,�&�
*+4(,;			� �,#� +)7&%+&"#�� =!,8@,��E�@)#�� R#&� (+)E,F
+�,?� "E�#)#�� =&��#�E,"*&,� •�� +)3�&+)��+&,� '&�8O,"#@&�
<&"*&@"*&�&� *+4U,"#@)� �"*��E�#,��+&� 7,�&'� ,�&� *+4F
(,;?� "&(7)+�,'� �5� ��E+&�&� #@&!E,"#@)?� �5� #)�)+#&@	�
�"#&!�E,"*�,� =)'4#+�*�� ��1� �� �1� @@	� +,� 7)�#� +)'� @&(F
'&U+&"#�� U�@&� @&"=!&�(@,"#�� &%��*� *)U7&�&� �(� R#�5�
*+4(,;	� <&"*&@"*�,� @,��*�,� *+4(�4� 4@�4�&#"4� @� R#�5�
=)'4#+�*)5� 7&@&��+&� %�,7+D'�� M��8!)'�?� =!,,'F
"#@,++&� "',+4@6�'�"4� +)� @,��*&*+4U,"*&'� "#&�,� =&7�
�',+)'�� �@)+)?� Q,',+)?� 7!8�&�&� �@)+)?� 9�'�#!�4?� �)F
"���4?� 7!8�&�&� �)"���4	� �"')#!�@)4"�� @� +�5?� �,�*&�
()',#�#�?� E#&� =,!,7� +)'�� =!&5&74#� +,� "@&,&%!)(+D,�
��E+&"#�?� )� &7+&&%!)(+D,� =&@#&!,+�4� &7+&�&� �� #&�&�
U,� M)'���+&�&� #�=)	� �",� '&"*&@"*�,� *+4(�4� 7&� �@)F
+)� ���?� *)*� 7@,� *)=�•�� @&7�3?� =&5&U�� 7!8�� +)� 7!8�)?� #)*�
E#&� +)%��7)#,��� �+&�7)� ()#!87+4,#"4� !,6�#�?� *#&� �(�
+�5� �@)+� �� *#&� �)"���;	� �� �5� 7,4#,��+&"#�� ()',#+D�
+,*&#&!D,� �+7�@�78)��+D,� &"&%,++&"#�?� +&� &+�� &%\4"��
+4�#"4� !)(��E),'� @&(!)"#)� *+4(,;� ���� �"*��E�#,��F
+D'�� @+,6+�'�� &%"#&4#,��"#@)'�			� Q�,74� ()� =!,,'F
"#@,++&;� "',+&;� '&"*&@"*�5� *+4(,;?� '&U,'� 8�&@�#��
@� �5� &%��*)5� #&��*&� #�=�E,"*�,� M)'���+D,� E,!#D	� �)F
%��7)#,��� &+�� =!,7"#)@�4�#"4� +,� U�@D'�-� ��3)'�?�
7)U,� +,� =&!#!,#)'�?� )� "*&!,,� ')+,*,+)'�€� &+� !)""')F
#!�@),#� @� *)U7&'� ,�&� =&(8?� ,�&� *&"#�'?� +&� ��3)� �5�
')�&� E#&� �&@&!4#� (!�#,��	

�!,U7,� @",�&?� '&"*&@"*�,� 9)+��&@�E�� &#��E)�#F
"4� ()',E)#,��+&� 8"#&;E�@&;� XIFH�NFGJ�LLIFGQE�S� +,�
@D6,� �� +,� +�U,� "!,7+,�&� 8!&@+4	� ��,'4� �",@&�&7)�
I&��6&,� 2+,(7&� @&&%O,� +,� %��"#)�&� �(%D#*&'� @D7)�F
O�5"4� #)�)+#&@?� ()� �"*��E,+�,'� &7+&�&� !)(@,� ��,*F
")+7!)� �,@"*)�&	� <&"*&@"*�,� 9)+��&@�E�� 7)U,� "!,7��
R#&�&�=�,',+�� +,� 6��� @� =,!,7&@&'€�-!478� =&� ��E+D'� *)F
E,"#@)'	� _#&� *+4(�4� %,(� @"4*&�&� %�,"*)?� %,(� =!�(+)*&@?�
*)*� �,!&�E,"*&�&	?� #)*� �� +!)@"#@,++&�&� @,��E�4	� �&�=,!��
@D'?� R#&� &E,+�� '�!+D,� ��7�€� &+�� +,&5&#+&� @"#8=)�#�
@� %�#@D?� )� @"#8=)4� @� +�5?� E)O,� =!&��!D@)�#� �5€� &+��
8',�#� &#"�U�@)#�"4� &#� +,=!�4#,�4� ()� 78%&@D'�?� )� "�
9�'�#!�4� 9&+"*&�&� S� ()� *)',++D'b� "#,+)'�� '&"*&@F
"*&�&� .!,'�4?� +&� ,O,� &5&#+,,� =!�� +)=)7,+��� @!)�)�
8,(U)�#� @� �,!,4"�)@��� ���� *87)� +�%87�� =&7)��6,?� +)�
�&��8?� "&%�!)#�� =&�*�?� &"#)@�44� @� <&"*@,� 7�4� ,,� ()F
O�#D� @�)7D*8� '�#!&=&��#)� 7)� U,+8� "� 7,#�'�	� �,�
%�,"#4� +�� *!8=+D'�� #)�)+#)'�?� *!� 4!*�'�� 7&%�,"#4F
'�?� R#�� *+4(�4� !)@+&� +,� &#��E)��"�� �� *!8=+D'�� =&!&F
*)'�� ���� "#!)"#4'�				� _#&� S� "!,7+�,� ��7�� 7!,@+,;�
L8"�?� *)*� %D� "*)()#�?� %&��6,� 5!&+&�&��E,"*�,� (+)*�?�
E,'� �"#&!�E,"*�,� ��3)				

�&?� +,� %��"#)4� &"&%D'�� 7&%�,"#4'�?� R#�� *+4(�4�
"&@',O)��� @� ",%,� '+&�&� ',+,,� 7&!&��5?� +&� %&�,,� 7&F



&� �� (� ‡� �� W� %� �� � � ��r �k�& � � #$

5&7+D5� *)E,"#@?� &#��E)��"�� &%���,'� 7)!&@)+�;?� *)*�F
'�� &%D*+&@,++&� +)7,�4�#"4� +,7)!&@�#D,� ��7�	� �!,UF
7,� @",�&� R#�� *+4(�4� 7!8U+&� U�@8#� 7!8�� "� 7!8�&'	� $+��
*!,=*&� 7,!U)#"4� ()@,#)� &#3&@W� -U�#�� ()� &7�+/				� �&F
#&'� '&"*&@"*�,� *+4(�4� &E,+�� =&E#�#,��+D,� "D+&@�4W�
&+�� "@4#&� =&E�#)�#� =)'4#�� ��� ()@,#� "@&�5� !&7�#,�,;	�
�&R#&'8� "!,7�� +�5� !)+&� "*�)7D@),#"4?� +)"�,7"#@,++D;�
()=)"� =&+4#�;?� =!�@DE,*� �� =!�,'&@� b+4U,+�4?� &%!)F
(8,#"4� M)'���+D;� &%DE);J� &#3&@"*&,� �� 7,7&@"*&,� =!,F
7)+�,?� *&#&!&,� ()',+4�&� �'� ��E+D;� !)(8'?� *)*� +)'�
6*&��+)4� @D8E*)� +,!,7*&� ()',+4,#� ")'&7,4#,��+&"#��
'D"��				

1� *)U7&�&� @!,',+�� "@&�� � , !& � •, ' 8 � =&75&74O�,?�
)� z���� �� z�‰� @@	� %D��� =&!&;� @",&%O,�&� 8=)7*)� +)� L8F
"�?� @!,',+,'� 8(*�5� E8@"#@� �� ',�*�5� �+#,!,"&@?� ',�*�5�
+�E#&U+D5� 5)!)*#,!&@	� Q!,7�� @+,6+�5� �� @+8#!,++�5�
%,7"#@�;� ��7�� "#)+&@���"�� !&%*�� �� ')�&786+D?� @=)F
7)��� @� 8+D+�,?� =&*�7)��� @D"&*�,� =&'D"�D� �� "#!,'�,F
+�4	� �� �,#&=�"�� z���S��1� @@	� +,� 8"�D6�'� =!,U+�5� !,F
E,;� &� L8""*&;� (,'�,?� &� +,&%5&7�'&"#�� &%,!,�)#�� ,,� &��
=&�)+D5?� &� #&'?� E#&� +,� "5&7��&� "� 4(D*)� �U+&!8""*�5�
*+4(,;� �� �,#&=�"=,@� z�Sz��� @„@	� ��7�� ()'D*)��"�� @�
*!8�8� "@&�5� E)"#+D5� �+#,!,"&@� �� @D5&7���� &#�8�)�
#&��*&� 7�4� #&�&?� E#&%D� =&=&��(&@)#�"4� +)� "E,#� 7!8F
��5			� <&"*&@"*�,� *+4(�4� =&� "@&,'8� �,+,)�&��E,"*&'8

(+)E,+��� %D��� +)�%&�,,� %,"=!)@+D,\� =!�+�U,++D,�
*+4(�4?� )� 8"�&@�4� �5� R*&+&'�E,"*&�&� =&�&U,+�4� 7)@)F
��� �'� &%���+D,� "!,7"#@)� 7,;"#@&@)#�� @&� �'4� ��E+&;�
\@D�&7D	� �&#&'8� &+�� �8E6,� 7!8��5� 8',��� 	=!�+&!&F
@�#�"4� *� 5)!)*#,!8� �� 8"�&@�4'� "@&,�&� @!,',+�� �� !,F
6�#,��+,,� "#)��� 7,;"#@&@)#�� !)7�� ��E+&�&� �+#,!,")	�
Q� +�'�� %D�&� #&� U,	� E#&� %D@),#� "� =!&'D6�,++�*)'�?�
8� *&#&!D5� !,',"�&� 8"��,++&� !)(@�@),#� "',#��@&"#�� ��
+)5&7E�@&"#�� +)� "E,#� 7!8��5� @D"6�5� *)E,"#@� �� "#!,'F
�,+�;				

�� 5&E8� "*)()#�?� E#&� M)'���+D;� 5)!)*#,!� '&"*&@F
"*�5� *+4(,;� +,� =!�+)7�,U)�� *� E�"�8� *&!,++D5� 8"�&@�;�
�5� 8"=,5&@?� )� %D�� ")'� =!&�(@,7,+�,'� #,5� U,� 8"�&@�;W�
�5� M)'���+D,� "@&;"#@)� +,� "&(7)��� =&��#�E,"*&�&� �� +)F
3�&+)��+&�&� '&�8O,"#@)� <&"*@D?� )� �")'�� %D�*� 7,�&'�
�"#&!�E,"*�5� "��� �� 8"�&@�;?� "&(7)@6�5� R#&� '&�8O,F
"#@&	� %D��� #)*&;� U,� @#&!&"#,=,++&;?� =!&�(@&7+&;� =!�F
E�+&;� @&(@D6,+�4� <&"*&@"*&�&� *+4U,"#@)?� *)*&�?� +)F
=!�',!?� %D�&� "&7,;"#@�,� =�&#+&�&� '&"*&@"*&�&� %&4!F
"#@)?� =!�@�,E,++&�&� @� <&"*@8� 87&%+D'� ,,� =&�&U,+�F
,'				� 1"�&@�4� U�(+�� +,!,7*)� "*�)7D@)�#"4� #)*� "@&,F
+!)@+&?� E#&� *!8=+D,� ��7�� !)(',+�@)�#"4� +)� ',�*�,�
7,�)			?� )� ��74'� +,*!8=+D'� =!�5&7�#"4� 7,�)#�� %&��6�,�
7,�)?� =&7&%+&� *+4(�4'� '&"*&@"*�'	/

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

&� `IHFZIS� ROHLKD�� a%KJZKed'� H�NKZG*HO�SIS� *� *eNKJK�SIS� L�Z**S� `�� �K�NKHIS� WKSSKGIS'�
J� SK�FZIS� LIS�H�� eK� LKFGI]l*�� `IN� @SK�'� › � w•_w•sB'� J� IGN�D�� ™� � jeIH� X�YKG*d� @Lx� FGH�� t	B�
SIRLI� XHIY*GKGQ� L�FZIDQZI� FGHIZ'� XIFJ]l�LLMP� ZKeKZKS� @a)H�N*� ZKeKZIJdB�

#M� FY*GK�S� FIJ�Hh�LLI� L�IjPIN*SMS� eLKZIS*GQ� ZKeKZIJ� F� G�S'� YGI� *� ZKZ� X*hOG� *� L*P �
L�ZIGIHM�� FIF�N*'� XH�G�LNOEl*�� LK� ZKeKYQ*� G�HH*GIH**�

a%KJZKed� FY*GK�G� XHI`HKSSO� a&%d� [ � anKLGKFG*Y�FZI�� %KeKZ*��d�� �� ZIL�YLI� R��� aFIJ�Hf
h�LLI� �FG�FGJ�LLI'� YGI� GKZK]� �`I� @W*DI`I�� � �N�� a&%dB� %KeKZ*]'� JZDEYKElK]� J� FJI�� FIFGKJ �
`IHFZ*�� e�SD*'� L�� SIR�G� HKFFY*GMJKGQ� LK� FIYOJFGJ*�� ZKJZKeg�Jd�

�KS�G*S� XIZK'� YGI� oGI� G�� *S�LLI� ZKJZKegM'� ZIGIHM�� XH�G�LNOEG� LK� k�HFZI�� &I�FZI� * �
jIDQhOE� XIDIJ*LO� %OjKLFZI`I� @G�� ��� J� N��FGJ*G�DQLIFG*� L�� ZKeKZ*� XH�G�LNOEG� LK� `IHFZI�'� K�
`IHgM� LK� ZKeKYQ�B'� *� ZIGIHM�'� GIYLI� GKZ� R�'� L�� SI`OG� L*� J� ZKZI�� S�H�� HKFFY*GMJKGQ� LK� FI f
YOJFGJ*�� ZKeKZIJ�� � I'� J� NKLLIS� FDOYK�� SM� PIG*S� GIDQZI� XIeLKZIS*GQ� FJI*P� Y*GKG�D��� F� GIYf
ZI�� eH�L*]� aZKJZKeg�Jd�

a��� INIjH]]d� W*DI`I'� IL*� IY�LQ� NKR�� INIjH]EG� WKD*LIJK�� �� INIjH]EG� J� GKZ*P� FDIJKP+
a�I� F*P� XIH� FH�N*� ZKeKZIJ� jMDI� INLI� G�Y�L*�'� IH`KLIS� ZIGIHI`I� ]JD]�GF]� ROHLKD� a%Kf

eKY*�� �IDIFd� @H�NKZGIH� i �� ��� WKD*LIJB'� ILI� jID��� *D*� S�L��� GH�eJI� XINPIN*G� Z� JIXHIFO� I �
FJI*P� JeK*SIIGLIh�L*]P� F� FIF�NL*S*� LKHINKS*� *� FJIE� G�HH*GIH*KDQLOE� XHI`HKSSO� I`HKf
L*Y*JK�G� XH�N�DKS*� �ILK� *� %OjKL*'� FI� JZDEY�L*�S� ZKDSMgZI�� KJGILISLI�� H�FXOjD*Z*d�

��� FIJF�S� `HKSIGLI'� LI� XIL]GLI�
�NIjH]EG� NKDQh�� ``�� a%KJZKegMd� *� �̀� ��� W�eO`DIJK+

akKZI�� GH�eJM�� XINPIN� Z� JIXHIFO� LKS�YK�GF]� *� O� NHO`*P� ZKeKYQ*P� `HOXX�� � �H�N� LKS*� ROHf
LKD� a%KeKZ*]d� › � ��'� � � 	 � � � � � � � � � WHKG*FDKJ�� XIN� H�NKZg*��� ��� ��� W�eO`DIJK� *� )�� W�� WKDM��
ZIJK�� &� oGIS� ROHLKD�� �̀� W�eO`DIJ� J� FGKGQ�+� a%� JIXHIFO� I� G�HH*GIH*KDQLMP� HKSZKP� jONOl �`I�
ZKeKYQ�`I� `IFONKHFGJKd� JMFZKeMJK�G� *LG�H�FLM�� SMFD*'� FJ*N�G�DQFGJOEl*�� I� XIL*SKL**� JIf
XHIFKd���

&� Y�S� R�� JMHKe*DIFQ� O� `�� W�eO`DIJK� oGI� FGIDQ� XIPJKDQLI�� @F� GIYZ*� eH�L*]� aZKJZKeg�JdB�
aXIL*SKL*�� JIXHIFKdx� [ � �� J� GIS'� YGI� �̀� W �eO`DIJ� NOSK�G'� YGI

a�� ŠHKD'� *� �H�LjOH`'� *� k�H�Z'� �FD*� jM� LKS� ONKDIFQ� *P� eKPJKG*GQ� ZKZ*S� GI� YONIS'� D�`D*�
jM� LK� LKh� `IFONKHFGJ�LLM�� IH`KL*eS� G]R�DMS� jH�S�L�S'� XI`DIlKEl*S� `HISKNLM�� N�L�R f
LM�� *� n*e*Y�FZ*�� H�FFOHFM'� YGIjM� XIGIS'� J� INLI� L�XH�ZHKFLI�� JH�S]'� IGI�G*� Z� G�mS'� ZGI� J� oG*P �
IjDKFG]P� FIFGKJD]�G� oGL*Y�FZI�� jIDQh*LFGJI� *� ]JD]EGF]� KjIH*`�LKS*d���

� � XIGISO+
a�IFGKHK�SF]� XIDOY*GQ� JI� JDKN�L*�� FJIE� *FZILLOE� G�HH*GIH*E� [ � �IL�� %OjKLQ� *� %KDf

SMZ*E'� LK� ZIGIHI�� JXIDL�� JIeSIRLK� LKhK� `IFONKHFGJ�LLK]� R*eLQd�� '
�K�GKZI�� FZHISLI�� R�DKL*�� �̀� W�eO`DIJK� a%KJZKed'� XINPJKD*JK]'� IGJ�YK�G+
a&� Ijl �S'� FIJ�Hh�LLI� HKeOSLK]� XIFGKLIJZK� JIXHIFK'� PIG]� KJGIH� IjPIN*G'� Z� FIRKD�L*E' �

SIDYKL*�S� XH�N�DM� FJI*P� XH*G]eKL*�� �K� %OjKL*d�
[ � �IL]GLIx
&�HI]GLI� ` �̀� WKD*LIJ� *� W�eO`DIJ� IFGKD*FQ� NIJIDQLM� GKZI�� XIPJKDI�'� LI� SM� `DOjIZI� OJ�f

H�LM'� YGI� FH�N*� LKFGI]l*P� ZKeKZIJ� L�� LK�N�GF]� L*� INLI`I'� ZGI� jM� XIeKH*DF]� LK� XINIjLI� �
XIPDIXMJKL*�� XI� XD�YO���� �KFGI]l*�� ZKeKZ*� ZKeKYQ*S� NIFGI]L*�S� L�� GIH`OEG���

�� LKND�RKl��� *S]� JF�S� WKD*LIJMS� *� W�eO`DIJMS� Y*GKG�D*� NKNOG� *� FKS*�



t_ & � ( ‡ � � q � % � � � Œ q ) k & �

��� �	������

0�1�� ���� #�%��2�$�%	)	32
� 	 � � � � � � 	 � � � 	 � �� � 	 � � � � 	 � � � 	 � �� ��	����

�(8E)4� ')#,!�)�D� 7�4� &=!,7,�,+�4� ,"#,"#@,++D5�
%&�)#"#@� �� =!&'D6�,++D5� @&('&U+&"#,;� .)()E��5� N,F
',��?� +,��(4� +,� ()=!�',#�#�?� E#&� &7+�'� �(� ��)@+D5�
@�7&@� M)%!�*)+#&@� 5�'�E,"*&;� =!&'D6�,++&"#�?� @@&F
(�@6�5"4� +,�(',++&� @� =!,7,�D� .)()E��5� N,',��?� 4@F
�4��"�� )=#,*)!"*�,� #&@)!D	� �"+,,� 4"+&�&?� E#&� +)!&7F
+&,� (7!)@&&5!)+,+�,� ()@�"�#� @&� �'+&�&'� &#� 3,�,"&&%F
!)(+&;� �� !)7�*)��+&;� !)%&#D� 7,4#,�,;� (7!)@&&5!)+,F
+�4� -+)� ',"#)5?� *)*&@D,� &=!,7,�4�#"4� @� ��3,� @!)E,;	�
$7+)*&?� =&"�,7+�,� @� "@&,;� ',7�3�+"*&;� 7,4#,��+&"#��
()@�"4#� -&� '+&�&'?� @,!+,,� @",3,�&� &#� )=#,*?� *&#&!D,�
'&�8#� &#@,E)#�� @",3,�&� "@&,'8� +)(+)E,+��� ��6�� @� #&'�
"�8E),?� ,"��� �',�#� =&�+8�� &%,"=,E,++&"#�� @� &#+&F
6,+��� "+)%U,+�4� )=#,*)!"*�'�� #&@)!)'�	� P)*�'� &%F
!)(&'?� 8"#)+)@��@),#"4� ()'*+8#D;� *!8�� @� &#+&6,+���
()@�"�'&"#�� +)!&7+&�&� (7!)@&&5!)+,+�4� &#� '+&��5�
8"�&@�;?� =!�� &7+&@!,',++&'� "&(7)+��� =&7&%+D5� 8"F
�&@�;				

�)%��7)@6�;"4� @@&(� )=#,*)!"*�5� #&@)!&@� @� =!,F
7,�D� .)()E��5� N,',��?� 4@�4�"4� "�,7"#@�,'� &#"8#"#@�4�
+)� ',"#)5� +)��E�4� 5�'�*&��,*)!"#@,++&;� =!&'D6�,+F
+&"#�?� +,� �&@&!4� 8U,� ��6+�5� "�&@� &� @&('&U+&;� *)F
E,"#@,++&"#�� #)*&@&;	� <,U78� #,'� =&7&%+)4� 5�'�*&��
�,*)!"#@,++)4� =!&'D6�,++&"#�� '&��)� @=&�+,� 8*&!,F
+�#�"4� +)� #,!!�#&!��� .)()E��5� N,',��?� �%&� =&"�,7F
+�,� X!)"=&�)�)�#� `HISKNLMS� ZID*Y�FGJIS� KXG�ZKHFZIf
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