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A�"�CA�F�?E� c>F���>?EP� >�R>"F� EJ� >��AKRA�#"E� �C�� �GE� �>��"F#"EF�GE�
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�?I� �FCA�RW"�I� �CO�BI^� rI� RX"F�?LB� �Q:� �#NE� M"XK?P� R�H�E� C��?I� "�ECF�
?� #"MR�BP� ?� J@F�MGHBAFI� �C�� ?� �"MF�?� LFC#G�Q�AFI� �NE� �>G� �?I� A�H�MB �
K"�ABI� �C�J� #?EC� \"����J�F�E� ��RX�E��I� A��B����� R���I� �F��K�LG@���
	 ��>C�CA�"�CA�F�?I� c>F���>?I� �C�C��FAKRE��E� �"F#RE�E� R>�� �NE� �>G�
�CO�BI�R@"�CAKRE��E��"AAJ��E�K"#J��E^

cM>�a�#"E� G�F� �C���?E� Q��JE� �CO�BE� KJ�>���CE"OAB� #"�C@O� ?#NE�
�G�>E"�#C� �?I� JL"MQF�?I� JHJ>BI� �C�� �?I� J#�F�C�CI� �C�CE�?A"�I� �C��G�F�
KJ� "�M�HBKNAFE� J>G� �"��� �C�� KJ� A�"QKNAFE� �>G� R>F��X�CI� C�� R�HCA�CF�
�C���?I� �FCA�RW"�I� �CO�BI^� c>F��C>?�� � ?#]E� RE�C�KCP� G>�I� LF"�#BE"O �
A�#"E� �?E�AQ�L�JE�R>FK�#�CE� �?I� �C�J� �O>��E� c ��MBA�CI� ���� &�FA����
LF:� R>�A>"�AFE� �?I� >��>C�CA�"�?I� �?I� �H�CI� �C�� � "HJMBI� ��EGL���
�?I� � �K�LG@��� c��MBA�CIP� LFG�F�>FA�"O�#"E� G�F� R>RA�B� G� �CF�GIP� _EC� ?�
� �KGL�@�I�?#NE�c ��MBA�C�J>�QCEK?�R>FA?#�I�R>���CF���E�K"#J��E��?I�
a�?I�C��?I� �C��LNAB��GE�"�CHH"MFA#GE� �C���?E�#C�����CE�C��?I�>�GI��GE�
AOHX��E�E� JEK��>�EP� G� G>�]�IP� �M�L�EFaG#"E�I�RE� ��� #RA��>CE��"FL��I�
A�HXOA"�IP� �CACEFaG#"E�I� �>G� >�F��M�E� >F��FNE� �C�� L��F#CAFNE� �C��
R@��K"E�#RE�I� �>G� �?I� J�"�CFG�B��I� �C�� ���� QG���� �NE� R>"�XG#"E�E�
?#"�NE� �C�� H"H�EG��EP� R>FaB�"]� A�?�FH#CP� >C�BH���CE� �C�� JEC��OQFAFEP�
MO���AFE� �C�� A��B��CE^� c > :� "��CF��CP� LFC�F�Ja�#"E� �GA�E� >�GI� � #JIP�
JHF"� 	 �G"L�"P�GA�E� �C��>�GI�>JE�CI���OI�>C�GE�CIP��GE�&CF�"�FA#GE��?I�
JHJ>BI� �C�� �GE� RE� &�FA��� JA>CA#GE� ���� 	 ���CKB#RE��� �?I� JHF��J�BI�
c ��MBA�CI��?I��O>���P��C�^���XF">FA�G>����^�&��A�A�G#����C���?I�>"���
� ��GE��H�CI��C�� �"�JI���EGL��^�	 �GI��JI��E�F>��A�>�CI��NE�JHF��J��E�
c��MBAFNE� �M"@CEL�"�CI� �C�� ���#CE�CI� R�Q�Ja�#"E� �?E� "�MF��FE?� A�#D
>JK"FCE� ?#NE� LFJ� �?E� >�GAQC��E� J>NM"FCE� �NE� 	 ���CKB#RE�E� C��NEP�
�CKNI� �C�� �?E� LFJ>���E� "�X?E� LFJ� AOE��#�E� JEJL"F@FE� J@��E� LFCLGX�E�
C��NE^� c>F>��AKR�� I� LR� JEC#F#EBA�G#"KC� #"�:� JHJ>BI� �C�� A�#>CK"�CI�
����RE�JAK"E"�C�"��FA��#RE����B���>�M�����&CM�BLGE�I��"M���E�IP�����
X�B#C��ACE��I�	 ��RL�����?I�� `� �C���?I�Z`� 	 ��A�E�LF�?I�	CE��K�LG@���
�FCA�RW"�IP� �C��"�XG#"KC�C��� � GM�WOX�I� �CX"]CE�JEJ���AFE^� �O�F�I�G�
�"GI�RA��� ��BKGI��C��JE�FM?>����RE��� �R�H��?#NE^

c E� A�ERX"FCP� G� �"�^� �B���>�M��BI� 	JQ��� �^� &��AGA��#�I� "�AB 
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H"]�CF� �?� GM�#"M"�CP� G>�I� J>�A�"�MB� C��?� �BM"H�JQB#C� A�#>CK"�CI� �C��
XCF�"�FA#���>�GI��GE���������E�C��B���>�M��BE�&CM�BLGE�I� �^� �"M��� �
EC^

�� �$o�� � (,$�("�� � � �XC�FA�N� �GE� �"�^� �B���>�M��BE� 	JQ��� �̂ �
&��AGA��#�E�LFJ��JI� "�A�GX��I�>C�C�B�?A"FIP��JI�G>��CI�R�C#"P� �����I�
"�I�GP�F� JQ��J� "�I� �?E� R>�A>"�AFE� �?I�A�H�M?�"�I� �?I� �H�CI� �C�� �"HJMBI�
��EGL��^� � �#�a�� G�F� J>��"M"]� H"EF�GE�>GK�E� �C�� #R� C��?E� �?E�>���>�FD
�?E�KJ�>�R>"F�EJ�R@"�CAK��E��J�RQ"@?I��NE��FCA�RW"NE�#CI^� c>�ABIP��GE�
"�XC�FA�N� LFJ� �J� C�AK?#C�CP� �J� G>�]C� R@RQ�CA"� �C��>�GI� �?E� "L�CE� �C��
>�GI��?E��M�#RM"FCEP��C��R>"�CMRAKB��J�C�AK?#C�C�J#�F�C�CI�JHJ>BI��C��
�C�CE�?A"�I� LFJ� �?E� GM��M?��AFE� ���� R�H��� #CI^� � � �"�^� JHF�I� 	JQ���
R�C#"� #�CE� >�G�CAFEP� G>�I� A�CM?� &CF�"�FA�?�F�E� #?E�#C�>�GI� �GE� �"�^�
�B���>�M��BE�&CM�BLGE�I� �^� �"M���EC^� ������RHRE"���?LB�"�I��?E�>��B �
H��#REBE�A�EJE�BA�E� #CI^� ��`#"KC� "�HEN#�E"IP�LFG�F�#R��GABE�JHJ>BE� �C��
A�#>JK"FCE����AOE"L��F�REK�#��E�CF��?E�>��A�>F�G�B�C�����JH����&CM�B �
LGE�I^�c JE�?� �M�#RM"FC�RH���EB��?E�>�G�CAFE�C��?EP�LRE��>J�X"F��CERECI�
MGH�I�>C�J�?���C##C�"�C�"�XC��A��I�EJ��G��J#B^

= � >�G�CAFI� H�E"�CF� G#�QNE�I� J>�L"��?� �C�� G� �"�^� 	 �G"L��I�
"�XC�FA�"]� �LFCF�R��I� �?E� �M�#RM"FCE� R@� �EG#C��I� �?I� c ��MBA�CI� � �ED
A�CE�FE��>GM"�IP� JMMJ� �C�� ���� JAK"E��E��I� �B���>�M����� �R��E��I�
&CM�BLGE�I��^��"M���E�I^

�� �$o�� � (,$�("�� � �J� >C�"�JM��E� �N�C� �GE� J�XBHGE� �BI�
�E�F>��A�>�CI� �?I� c ��MBA�CI� �?I� �MMJL�IP� �"�^� �B���>�M��BE� ����E �
K��� �^�	CE�"M"?#�ECP�EJ�MJ�B��GE�MGH�E^

�� �$o�� � "(2&)"/� � �"�^� JHF�F� JL"MQ��P� RMM�HF#^� �^�^� �CKBHB�C�^�
c � � #R���I� �NE� JH��E� JL"MQNEP� ���� JH���� �B#B��FJL�IP� ���� JH���� 	" �
�FA�"����� �C�� ���� JH���� �?I� J>�A��MF�?I� >GM"�I� �F��>GM"�I� �C�� 	�" �
�RaBIP� #"�CQR��� �?E� XC�JE� ���� � �XF">FA�G>��� �"�CQ"�#� �C�� �?I� �"�JI�
��EGL��� �?I� c ��MBA�CI� �?I� �MMJL� I� >�GI� �?E� A�ERM"�AFE� RLNP� >�GI�
�?E� �`� 	 ��A�E�LF�?E� 	CE��KGL�@�E� �FJA�"WFEP� �C�� �?E� "�X?E� �>R�� �?I�
R>F��X�CI�"�I��G��C�OP�#RHC��C��LOA��M�E�R�H�EP��G�G>�]�E�RX"F�R>�#FAK?�EJ�
R>F�RM"AB� �C��EJ� QR�B� "�I�>R�CI^� � �I� �?E� �MMJLCP�?� ��E�LF�?� c>F���>?P�
�CKNI�R>�ABI� �C��?� �"�J� �OE�L�IP� #"�J�>�MM?I�>��A�X?I�R>"LGKBACE� "�I�
�?E� #"MR�BE� GM�E� �NE� J>�QJA"�E� �C�� �NE�>���JA"�E� �?I� �F��K�LG@���
	 ��>C�CA�"�CA�F�?I� c>F���>?I^� ��E"L�FJAC#"E�R>CE"FMB##RE�I� LFJ�EJ�
LNA�#"E�>�GI��?E� �"�JE� �OE�L�E� �J�>���A#C�C� �C���?I� �LF�?I� #CI� #"MRD
�BI�LFJ��J�>"�CF�R��^� = � �" �J ��OE�L�I��?I�c ��MBA�CI��?I� �MMJL� I� � �C��
?� >��MC���AC� �C�� ?� >C���AC�  � ?AX�M?KB� R>CE"FMB##RE�I� #R� �J� KR#C�C�
C��J^��RH��>��MC���AC��C��>C���ACP�LFG�F�?�AOEK"AFI��?I� �"�JI���EGL���
JMMJa"F^� t # � I�?� ��E�LF�?� c>F���>?�>C�C#RE"F�?� C��?^� �FJ��?I�JMMCH?I�
RE� ��O��FI� MC#�JE��E� HENAFE� �C�� #R��I�>�MO� >"�FAAG�"��F� R�� �NE� JH��E�
JL"MQNEP� ��� G>�]�F� J>��"M��E� �G� AOE�M�E� �?I� �"�C�X�CI� �?I� c ��MBA�CI�
�?I��MMJL�I^
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c �AFP� "�`L�#"E� �C�� "�ABH?KB#"E� RQ:� GM�E� C��NEP� �J� G>�]C� RLN� #JI�
J>CAX�M��E^� �C��>�N��E�#REP�R�"]E���G�G>�]�E�JQ��J�"�I��G�KR#C��?I��  n
#�$2'�� � �G� "���#"E� >J�C� >�MO� �CMGEP� R>F#"#"MB#RE�EP� R>"@"F�HCA#RE�EP�
�A�"��EP� G>�I� "�ECF�HE�A�GEP� J>G� �GA��I� �G>��I� �C�� #GXK��I�>�O� �C�" �
�M?KBACE�RLN^� �R��?E� "��CF��CE�C��?EP� KJ� #��� R>F��RW"�"�EJ� #"�CQR���
RLN� #R� �M�HCI� MR@"FI� �JI� >���JA"FIP� C�� G>�]CF� RHFECE� "�I� GMC� �J� KR#C�C�
�C��GXF� #GE�E� "�I� �G� KR#C� �?I� �BA�"�CI^� Z"�C��IP� ���>���JA"FI� C��C���?I�
c ��MBA�CI�#CI�KJ�JEC>��XK��E�"�I��JI�c>F���>JIP�JMMJ��CMGE�KJ�B����C��
?��M�#RM"FC�EJ��JI�HE���aB^�t A �E�JQ��J�"�I��G�KR#C��?I��BA�"�CIP�RX�#"E�
#�CE� L"��"�"O��ACE� >�G�CAFE^� �G� �"�#"E�E� EJ� R#>M���FAK?� #R� #"�F�JI�
J>GW"FI�J>G��GE�#RHCE��C�����CE��J#�EC�J>GA��M�E��NE�cKENE�	C�M�E^�
t A �E� JQ��J� "�I� �GE� � ��4"3"&� !$�� � �l&� �m!'�"0')"4�0l&* � G� G>�]�I�
J>��"M"]� "E�AB#CE�F�GE��#?#C��?I�GMBI�R�HCA�CIP� KRM�#"E�EJ� ":�>�#"E�G�F�
A�#Q�E��#"E� ��C��XC���#"E�LFG�F�J>"QCA�AKB�G#�QNE�I� �EJ�>���CXK��E�
�J�8m(2u"&�'��C��GXF�R�"]EC��J�G>�]C�#JI�RE��E^������P�LFG�F�LB#F���H"]�CF�
�C�JA�CAFIP� �C�J��?E�G>��CE�?#>��"]�EJ� "�AX��?AB�>��>CHJELC�?�>C�C �
>MJEBAFI^� c E � "�"��E� AB#"]�EP� �G� G>�]�E� RK"��?AC#"E� A��C�GEP� "�ECF�G�F�
��LC#������� �"F#RE����?I��F��K�LG@���	 ��>C�CA�"�CA�F�?I�c>F���>?I�
H�E"�CF��LFC��"��I�MGH�I�?� #E"�C�A�A�JA"�I�	2��0 ��	1��("1 ��EA�?@G �>�GI�
JE�F#"�N>FAFE��NE�JECQ��#RE�E�K"#J��EP��J�G>�]C�L�AX"�C�E��E��GE��FJD
M�H�E^��C�����"�>�R>"F�EJ��"K?��G�KR#C�C��G�REN>F�E��?I��`� 	 ��A�E�LF�?I�
	CE��K�LG@��� �FCA�RW"�I^� = � >�G�CA�I� #CI� "�ECFP� RJE� KRM�#"E� �C��
RJE�>�R>"F�EJ� �"K?� �G� KR#C� C��GP� EJ� LF���a�E�CF� #RMB� �?I� "�LF�?I� C��?I�
c>F���>?I� R�� �?I� c>F���>?I� ���� �FCMGH��P� L�EJ#"EC� EJ� aB�?A��E� �C��
�?E� A�#��M?E� A�#��OM�E^� 	JAC� JMMB� MOAFIP� >���MR>��AC� LB#F���H�CE�
c>F���>?IP� >�R>"F� EJ� J>���FQK?P� NI� LB#F���H��AC� >C�"��MBAFCA�F�GE�
KR#C^� t A �E� JQ��J� "�I� �GE�� ��4"3"&� !$�� � �l&� �̀334�0'&l&* � ?� >C�JH�CD
Q�IP�?�G>��C�JECQR�"�CF�"�I��G�K"#C��MGHF�EP�REL"��E��CF�EJ�R@CM"FQK?��C��
�G� �"�#"E�E�>�R>"F�EJ�A�MB��EK?^� = �J>�WFI��?I�c ��MBA�CI��?I� �MMJL�I�
"�ECF�G�F�>�R>"F�EJ�LF"���FEBK?�>"�FAAG�"��E��G�#RHC�C��G�KR#C��?I�8$�("� �
�"&2'���l&�3/&'�0l& �"�I��?E��HHMF�CEF�?E�c��MBA�CEP�LFG�F�KJ��>J�@��E�
>�MO� #"HJMCF� LFCQ�E�CF� �C�� L�A��M�CF^� t A �E� JQ��J� "�I� �GE�� ��4"3"& �
!$�� � �l&�� '4'�"0')"4�0l&* �LF">FA�NAC#"E�G�F�N�FA#REC�A��C�J�R#>GLFC�
>C�C#RE��E� >��E� ?� L�EBK?� EJ� R>F�"�XK?� ?� "E�AFI^� = � LFC��FE�E�C� �NE�
	CMCF��CK�MF�NE�#R��?E��HHMF�CEF�?E�c ��MBA�CE��C��#R��?E���CHH"MF�?E�
c ��MBA�CE��?I��"�#CE�CI�"�ECF�L�AXR�"FCFP�C��G>�]CF�R>"AB#JEKBACE�?LB�
�C��RLN^�= ��`� 	 ��A�E�LF�?�	CE��KGL�@�I��FJA�"WFI�>�R>"F�EJ��CK���AB�
>"�������LR�E��I�H"ERAKCF^

�R�>�MM?E�#"HJMBE�"�XC��A�BAFE�?��OAC#"E� "�I��GE�MGH�E����� �"�^�
	 ��RL���� >"��� �?I� #"MM�E�F�?I� RECAX�M?A"�I� >"��� �?E� � �'#1"(�&* � �G�
�%�"05+ '4"&*� �G� � / �,&"!"& � �C�� �J� �21�/8'� � � �ECF� A�H�FEB�F�GE� C��G^�
� �ECF� #RHC^� � �ECF� �CKO^� ��ECFP� G>�I� RMRXKB� ?LBP� J>G� �J�>MR�E� LOA��MC�
KR#C�C^�t # � I �"�`#"KC��R�CF�F�G�F�KJ�R>F��C�?AB��G�>E"�#C��?I�JHJ>BI��C�
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�?I�A�ERA"�IP��G�>E"�#C�����EJ�>���JAA�#"E��G�A�#QR��E��?I�c��MBA�CI�
J>G�GP�FL?>��"�JMM�^� �C��KJ�A�#�?P�G>�I�A�#�C�E"F�"�I��?E�QOAFE^� "E� J>G�
�J�N�CFG�"�C�JEKBP�G>�I�"�ECF��G��GL�EP�RX"F��J�>"�FAAG�"�C�JH�JKFC^�� �I�
�?E� �JAFE� "�ECF��J� JH�JKFC� �C�� "�I� �?E� ����Q?E� �G� J��#C�NL"I� ��FCE�J �
Q�MM�E^� c �AF�KJ�>�R>"F�EJ�H�EB� �C��RLN^� 	C�J� �JI� L�A��M�CIP�>�O� "�ECF�
L�EC�GE�EJ�A�ECE�BK��EP�?�XJ�FI����� �"��P�?�AOE"AFI��C��?� JHJ>B�KJ��JD
E��EP�NA�"�EJ�R>F��C�?AB��G���KGE��C���G�ACQRIP�R�"]E���G�G>�]�E�KJ�"�ECF�
>�GI� �G� A�#QR��E� �?I� c��MBA�CI^� t A �E� JQ��J� "�I� �G� KR#C� ���� 	^�^�^P�
RX"F�?LB� M"XK?� G�F�?� c ��MBA�C��?I� �MMJL� I� ���MJXFA��E� aB�"]� #�CE���� �
>�>��BAFE����� � ' � '# �' ��0"% ������C��>��"O"�CF�#RA���NE�LFCQG��E�C��NE�
LFCLF�CAFNEP� C�� G>�]CF� ?LB� �>J�X��E^� 	R�CE� G#�I� C����� �>J�X��E� �C��
JMMCF�J>GW"FIP�C��G>�]CF�KJ�R��"K��E�LFJ� #C��NE� �C�J��JI�R�HCA�CI��NE�
c>F���>NE^� �RHC� �G� R�H�EP� �G� A�E�"M"AKRE� �C�J� �?E� "���AC"��CE� C��?E�
�NE� A�E"M"OA"�E� dR>���G� C��Ge^� �RE� "�X�E� �?E� "��CF��CE� EJ�>C�C��M��D
K?A��GMCI��JI�A�E"M"OA"FI^� =#>��"]�EJ��>?�@CE�LFCQ�E�CF��C��LFC#JXCFP�
G#�I�RHFECE� �C��H�E�E�CF�dR>���G�C��Ge^� � "HJM�E�>�JH#C� �C��AB#CE�F�GE^�
c HFECE� �C��H�E�E�CF��,!")/! '�,&�* �G>�I�KRM"F�?� �H�C���CQ?^� 	 �JH#C�F�
GMCF�C��J>�QJA"FI�RM?QKBACE�RLN��,!")/!'�,&�� ��C��RJE��>?�X�E�LFCQ� �
E�CFP�JI� #?�MBA#�EN#"E�G�F�>JE���"� �>?�X�E�LFCQ�E�CFP�JMM:�?� A�H��EBAFI�
����Q���CFP�G�CE��CE"�I�JECM�HFAK?�G�FP��A�"�C�J>G�X�MFC�GMG�MB�C�X�GD
EFCP� �?E��"M"��C�CE� "���AC"��CE� "�`#"KC�R>���G�C��GP� R��F#CaG#"KC�LFJ��?E�
�`� � ����#"EF�?E��OE�L�EP�?�G>��C�KJ�R>F���NAB��C���?E�� `^��RX�F��C��LCD
��O�E�?#>��"]��CE"�I�EJ�QKJAB�LF:�GMC�C��JP��J�G>�]C�RHFECE��C��H�E�E�CF�
�C��A�E�"M��E�CF^� �#�K�#CLGE��C��R>���G�C��G�KJ�QKJA�#"E�"�I��G��R�#CP�
LFJ�EJ�L"�@�#"E�J��F�NI��?E�REG�B�J�#CI^��"�C�RAAC�"I�R>��#R���I���>F�C��
c ��MBA�CF��C��G#�I� "�`#"KC�?E�#RE�FP�J>��"M��#"E��?E���CEP��H�CEP� �CD
K�MF�?E� �C���>�A��MF�?E�c��MBA�CE^� � �I�?#JI�REC>G�"F�CFP�MRH�P�EJ�L"�D
@�#"E�"�I�GM�E��GE��GA#�EP�G�F�J��F�NI�C��L"�C�RAAC�"I�C��C��c��MBA�CF�
"�ECF�?� ��CP��H�CP��CK�MF�?� �C���>�A��MF�?� c��MBA�C^� � �I�������KJ�#JI�
��BK?ABP�>C�J��JI�JEK��>�E��I�JL�EC#�CIP��JI��LF�JI�#CI�JL�EC#�CI� �C��
G>�]CF��>J�X��E� �C��>�R>"F�EJ� �>J�X��EP� LFG�F�"�#"KC�JEK��>�FP� G�HCEC�
JEK�N>FEC��C��G#�I�G�HCEC����� �"���  �KJ�#JI� ��BK?AB�G��"GI^� c �"]E�I�
KJ�QR�B��G��RM�I^� c �"]E�I�KJ�QR�B��GE�A�RQCE�E^� c �"]E�I�KJ�QR�B�C��G�
>�O� >�R>"F�EJ� A�E�"M"AK?^� �C�� C��G� KJ� H�EB^� =#>��"]�EJ� J�H?ABP� JMMJ�
KJ�H�EB^� �J�H�EB�C��GP��G�G>�]�E����	C�R�"I�R>"L��@CE�>JE���"P�"�I�LG@CE�
�"��� �C��"�I�LG@CE��?I��H�CI�c ��MBA�CI�#CI^� ��XC�FA�N^

���$o�� � (,$�("�� � � �XC�FA�N� �GE� �"�^� �B���>�M��BE� ����EK��� �̂ �
	CE�"M"?#�EC� LFJ� �J� C�AK?#C�CP� JMMJ� �C�� LFJ� �JI� A�RW"FIP� �JI� G>��CI�
LF"�O>�A"� �C��LFJ��?E�>C���ACE� �FJA�"WFE� �C��LFJ��G� RQ"@?I�R�H�E� #CI^�
� �XC�FA�N� �LFCF�R��I� LFJ� �JI� >MB��Q���CIP� �JI� G>��CI� RL��"� >"��� ����
��G>���R�HCA�CI�"�I��?E�JHFN�C�BE�c ��MBA�CE��?I��MMJL� I�R>���NE�K"#JD
��E�C��NEP��J�G>�]C� J>��"M��E��?E�?#"�BA�CE�LFJ�C@�E� #CI^� �RE��>J�X"F�
J#QF��M�C� G�F� GMCF� C�� c ��MBA�CFP� JMMJ� �C�� ?� c ��MBA�C� �?I� �MMJL�IP



f � %[� f

#"M"���E� #"�J� >��A�X?I� �C�� �J� �"�#"EC� �C�� �JI� >���JA"FI� �C�� R�X"�CF�
>��B��F#CA#REB� LFJ� �?E� R>F�RM"AFE� ���� R�H��� ?#NE^� t A �E� JQ��J� "�I� �JI�
H"EF�JI� �>�L"�@"FIP� "�I� �JI� G>��CI� >��R�B� G� �"�CA#FN�C��I� � ���EK��P�
JAQCMNI��C��C��F�EP�G�CE��J�KR#C�C�A�aB�NE�CF�"E�>�GI�"EP�KJ�RX�#"E��?E�
"��CF��CE�EJ�J��OA�#"E�JECMGH��I�>C�C�B�?A"FI� �C�� "�ABH?A"FIP�>��"� �
X�#RECI�J>G�LFCQG���I�c��MBA�CI^� �>�AL?>��"�?#>��"]�EJ�"�ECF��"�C�C�
?� �E�F>��A�>�C��?I� c ��MBA�CI��?I� �MMJL�IP� G�F�C��>C�C�B�?A"FI�C��C��
KJ�MBQK��E�A��C�NI��>:�GWFE��C��KJ�>���KBK��EP�GA�E�"�ECF�L�EC�GE��C��
G>�I�"�ECF�L�EC�GEP��C�G>FE�A�aB�?A"�I��C��"�I��?E��M�#RM"FCE��C��"�I��JI�
c>F���>JI^�� �XC�FA�N�>J�C�>�MO�JHF"�����EK��^

�GE� MGH�E� RX"F� G� �"�^� c>�A��>�I� �^� �"�"#�CI� R�� #R���I� �?I�
�E�F>��A�>�CI��?I�c ��MBA�CI��?I�	�M�E�CI^

���$o��� ("�#4�o� � �"�^� 	 �G"L�"P��"�^�>C�R�"I��C��JL"MQ��P�G��C�C �
�FN�C��I� �B���>�M��BI�ZC�A���CI� �C��>JABI� 	 �M�E�CI�ZCA�M"F�I� �C��?�
�OE�L�I��NE�c>FA�G>�E��?I� � �K�LG@��� c ��MBA�CI�JERK"ACE� "�I�R#R� R@�
�EG#C��I����� �C�C�F��J���P�>JE��E��NE�R>�A��>�EP����� �M?���� �C������
MC��P�EJ�#"�CQR���"�I��?E�������	CECHFG�B�C��GE�	C��FJ�XBE��B#?��F�E�
MGH��I�"�HE�#�AOEBI�LFJ��JI�>��A�>F�JI�� ����� �C���?I�GMBI�c��MBA�CI�
�?I�� �EA�CE�FE��>GM"�I�>��A>CK"�CI�LFJ��?E�>��>C�CA�"�?E��?I��H�CI�
�C�� � "HJMBI� ��EGL��� �?I� � �K�LG@��� c ��MBA�CI� �C�� "�LF�N�"��E� LFJ�
�?E� AOH�MBAFE� �?I� �`� �CO�BI� 	 ��A�E�LF�?I� 	CE��K�LG@��� �FCA�RW"�I^�
�GH�F� "�HE�#�AOEBI� �C�� XCF�"�FA#��� R>"�KOE�E�CF�>�GI� �GE� 	 �G"L��E�
�?I� �FCA�RW"�IP� �GE� �"�^� �B���>�M��BE� �O��E� &��AGA��#�EP� �GE� �"�^�
�B���>�M��BE�cM�"��CI��C#CA�BEGEP�	��_A�J#"E�E��?I�� �C##C�"�CI�R>��
�?I�>��>C�CA�"�?I��?I��H�CI��C��� "HJMBI���EGL��^�= �JE�F>��A�>�C��?I�
?#"�R�CI�c ��MBA�CI�J>��"M"]�CF�R����FNE�#"MNE^����� ��L"AF#�M^�>^��FR�a��
��QFM�O�P����� �^� �F��MJ��� � �aMGQA��P� �CKBHB�������� �"�M�HF���� �"#FD
EC������?I�ZC�A���CI��C��R#��^

= � >��>C�CA�"�CA�F�?� R�HCA�C� LFJ� �?E� AOH�MBAFE� �?I� �H�CI� �C��
�"HJMBI���EGL���QKJE"F�"�I�"E�J>�QCAFA�F�GE�AB#"]�E^� � ��MBQKBAG#"ECF�
J>�QJA"FI� "�I� �?E�>C���ACE� �FJA�"WFE� KJ� "�ECF� JEC#QF�GM�I� #�C� �CM?�
>��"��F#CA�C�LFJ��?E�R>�#REBE�QJAFEP�?� G>��C�KJ� "�ECF��C�J�>JACE�>FKCD
EG�B�C�>�MO�L�AX"�?I�GXF�#GE�E�LFC���C��G��������G�KR#C�"�ECF��C�:��A�CE�
LOA��M�EP�JMMJ��C��LFG�F�C��?�KJ�"�ECFP�NI�RM>�a�#"EP��C��?��"M"��C�C�QJ �
AFI^�= LB �?�R�HCA�C�>��>C�CA�"�?I��?I��H�CI��C��� "HJMBI���EGL�����BK"]�
�CK:�RC��?E�"�I��?E�#"MR�BE��NE�>���MB#J��EP��J�G>�]C�J>CAX�M��E���OI�
��KGL�@��I� X�FA�FCE�OI� "�I� �?E� AOHX��E�E� R>�X?E^� c � �GI� ��O���P� KJ�
RMKB� �CF�GI� "�I� �?E� �A����CE� �?I� c ��MBA�CI� �C�� �?I� JEK��>G�B��IP� G�"�
>�MM���R@�K"EP� #?� ��KGL�@�FP� KJ� JEC#RE��E��?E�LB#�A�CE� #C�����CE��?I�
��KGL�@��� KRA"�I� R>�� �NE� R>F�C���E� >���MB#J��E� ���� A�HX�GE��� �GD
A#��^� � � �GA#�I�RM>�a"F��C��"�X"�CF�EJ�J��OAB��?E�Q�E?E��?I� � �K�LG@���
c ��MBA�CI� "�I� aB�?#C�C� >E"�#C�F�?I� a�?IP� K"�M�H�CI� �C�� ?KF�?IP� NI�
R>�ABI��C��"�I�N�FA#REC�>���M?#C�C�>�MF�F����XC�C��?��I^�� �K"�G��O�F�I



f � %)� f

EJ�LNAB�"�I�?#JI�MGH�E��C��LOEC#FE�EJ��C�CA�N#"E�#J����"I��?I�JMBK��I�
�C��aNABI�>C�CLGA"� I��?I� � �K�LG@��� c��MBA�CI^� ��XC�FA�N^

�� �$o�� � ( ,$�(" � �̂ � �XC�FA�N� �GE� �"�^� c>�A��>�E� Z���AMJ�� �̂ �
�"�"#�CE�LFJ��J��CMJ�MGHFC��C���J�C�AK?#C�CP��J�G>�]C�R@RQ�CA"E�REN>F�E�
�?I� >C��OABI� 	 ��A�E�LF�?I� 	CE��K�LG@��� �FCA�RW"�IP� JMMJ� �C��
"��O�"��E�LFJ���OI��G>��IP����G>�]�F��C�C�JMM�E�CF�>JE���"�RE��EG#C�F�� �D
����P�NA�"�EJ�GL"OA�#"EP�GA�E��G�L�EC�GE�A�E��#N�"��EP�>�GI��?E��H�CE�
�C��� "HJMBE��OE�L�E^��GA�E�RHN�>��A�>F�NIP�GA�E��C��G��"�^�	 ��_A�J#"D
E�I�"�XC�FA���#"E�LFJ��J��CMJ�MGHFC�����JH����JL"MQ��^��EC#QF�GM�I��G�
�R�C���E�A�JLF�E��?I�>��>C�CA�"�?I��?I��H�CI� �C��� "HJMBI���EGL���KJ�
"�ECF��G�L�A��MN�"��E^��MMJ��C��?�JHJ>B��C���G�C�AKB#C��C�CE�?A"�IP��G�
G>�]�E�KJ�R>F��J�BABP�KJ�"�ECF�JEJM�H�EP�NA�"�AOE��"��EJ�M�K��E��C���J�
R>�#CXC�C��J� aB�?#C�CP� �J� G>�]C� J>��"M��E� �?E�?#"�BA�CE� LFJ�C@FE�����
RQ"@?I�A�CL�����?I��H�CI��C��� "HJMBI���EGL��^�� �XC�FA�N�>�MO^

	C�C�CMN� �GE� �"�^� �B���>�M��BE� ���X�O#BI� �C�� �#>XCa�CI� �̂ �
�C��L�EJ�MJ�B��GE�MGH�E^

�� �$o�� � " /8"%! �� � �"�^� 	 �G"L�"P� �"�^� ��C##C�"�P� JHC>B���� 	 �FD
#RE"IP� 	C�R�"I� �C�� JL"MQ��^� c>F��RWC�R� #�F� EJ� #"�CQR��� R�� #R���I�
���� �C�C�F��J���� �CK�MF��� 	C��FJ�X��� >JABI� �"� �H�CI� = M�C�
���� Z`� �?E� "�M�H�CE� �C���JI� �CMMF�R�CI� �NE� "�XNE� LFJ� �JI�B�M�HB#RECI�
R�HCA�CI� ?#NE^� �HC>B���� JL"MQ��P� R�>�GA�>�F� �NE� JH��E� � �K�LG@�E�
c��MBAFNEP� ?� ?#"�R�C� c ��MBA�C� �C�� ?�>C���AC� RE�C�KC� JE�F>��A�>�C�
?#NEP�J>��"M�O#"EB�R������ �"�^� c>FA�G>��� �A��EL�LBI��^� '�AF#���P�����
��L"AF#�M^�	����>�^��^�� ����J#��CMC#>"���a"��C������cMM�HF#^��^��>G�FI�
��JH���CP�A�#��OM����C��R#��P�R�Q�Ja"F��?E�#"HJMBE�"�HE�#�AOEBE�C��?I�
>�GI� �GE� 	CECHFN�C��E� 	C��FJ�XBE� �B#?��F�E� LFJ� �?E� R>FL"F�E��#REBE�
#R�F#ECE�>�GI�>��>C�CA�"�?E� �C��>�CH#J��AFE� �?I� �H�CI� �C�� �"HJMBI�
��EGL��� �?I� � �K�LG@��� c��MBA�CI^� c �Q�Ja�#"E� �?E� "�HE�#�AOEBE�
?#NE� >�GI� �GE� �F"�K�E�?E� ���� � �K�LG@��� �RE����� ���� �����#"EF��w�
	C��FC�X"���P��GE� �B���>�M��BE� �M�"��CI� �C#CA�BEGE� �C����OI�A�E"� �
HJ�CI�C����P����G>�]�F�>JE���"��C��E�E�RLB#F�O�HBACE�>JACI��JI��C�CMM?D
M��I�>��w>�KRA"FI�LFJ��CM?E�R�HCA�CE^

�J�KR#C�CP�?��F�?��  #�$2'* �NI�>E"�#C�F�GE��C��A�#C�F�GE�JHNEFA#CP�
?� �20"/!$&�0-� �2& #��*� �r&'�1�&�$��$&� l#�&� �S� h�^� $TP�$VP�G�� ��4"3" ���l& �
�()"�,.m&�	004 #�l& �#"�J�����M�F>���X�FA�FCEF���� �GA#��P��J� w ( �# ��' n
&�0�� 2�$l� ��?I� "��?EBIP��?I�RM"�K"��CIP��?I�JL"MQ�AOEBI� �C���?I�JHJ>BI�
#"�C@O� �NE�MCNE� �C���?I� J�A"�I� �NE� Q�M"�F�NE� LFC���A"�EP� "�ECF�KR#CD
�C� AB#CE�F�J� LFJ� �?E� � �KGL�@�E� c ��MBA�CE� �?I� �"��H�CI^� �FJ� ������
?� ?#R�"�C� c ��MBA�C� J>�L�L"F� #"HJMBE� A>��LCFG�B�C� "�I� �?E� 	 ��A�E� �
LF�?E� �FJA�"WFE^� � �L"#�C� J#QF��M�C� G�F� C��B� KJ� LF"@CXK?� RE� >E"O#C�F�
JL"MQ�AOEBIP�JHJ>BIP� J#�F�C�CI� �C�CE�?A"�I� �C��REG�B��I^� � � �^� ZCA�D
M"F�I�RM"H"E^�d���LOEC#CF�>"]ACF�R#C��GEP�G�F�JE"���?I�"�I�JMM?M��I�JHJ>BI�
�C�� JE"�� ���P� �G� "�I� R#R� B��EP� "��BE"O"FE� >�GI� >JE�CIP� LOEC#CF� J@F�I



f � %%� f

�MBK?ECF�L��M�I�hBA���&�FA���e^���`#"KC�L��M�F�&�FA���^���`K"�G��"GI�EJ�
"�M�H?��JI�R�HCA�CI�?#NE�>�GI�LG@CE��?I� � �K�L�@�CI^

���$o��� (,$�("�� �� �XC�FA�N��GE��"�^��B���>�M��BE��^��C��L�LFJ��J�
�CMJ�C�AK?#C�J������C��LFJ��JI�"�XC�FA��CIP��JI�G>��CI�LF"�O>�A"�>�GI��?E�
c��MBA�CE���EA�CE�FE��>GM"�I�LF:�GP�F�R>F�"M"]��C>"FENI�>�GI�>��NKBAFE�
�?I� �LRCI��?I��H�CI� �C��� "HJMBI���EGL��^� �EC#QF�GM�IP�?� �>�H�J##FAFI�
J>G�#R���I�����G�F�N�FA#REC�KR#C�C���C���E�J#"����E��G�RELFCQR��E��?I�
c ��MBA�CI����� �AXO"F� �C��LFJ��JI�M�F>JI� JE�F>��A�>�CI^� t M�F�RLN� #R��G�
�LF�E� C�AKB#C� �>"�K�EG�B��I� KJ� JE�F#"��>�A�#"E� �J� aB�?#C�CP� LFG�F�>F �
A�"O�#"EP�G#��� #"�J����� �^�ZCAFM"���P�G�F�X���I�"��?EBE�LRE�L�EJ#"KC�EJ�
"�#"KC�HE?AF�F�#CKB�C������������^�� �XC�FA�N�>�MO�JL"MQ��^

	C�C�CMN��GE��"�^� �B���>�M��BE�	 �JHCI��C��>JABI��A"X�AM��CD
��CI��^� � � �GK"�E�EJ�XCF�"��AB��?E��FJA�"WFE^

���$o��� ( �3' �� � �"�CA#FN�C�"��C��RE�������JHC>B�R�	 �G"L�"P��B �
���>�M��C� &��AGA��#"P� C�AKJE�#CF� #"HJMBE� XC�JE� EJ� #"�CQR��� �#]E�
w' �($��#! ,& �GXF�H�C>�GEP�JMMJ�>��A�>F�GEP�R@�R#��� �C��R���NE�#"MNE��?I�
�H�CI� ��EGL��P�>�GA�>�E�>�GI�>�GA�>�E� �C��R�� �C�L�CI�>�GI� �C�L�CEP�
R>:"��CF��C� �?I� REJ�@"�I� �?I� B�M�HB#REBI� R�HCA�CI� ?#NE^� &J�F�F� �"���
�C�� "�M�H�C� �?I� � ����� 	CECHFG�B��I� RMJ��#"E� >JE�"I� �?E� >�GA�MBAFE�
EJ� A�##"�JAX�#"E� "�I� �?E� �`� 	 ��A�E�LF�?E� 	CE��KGL�@�E� �FJA�"WFE�
LFJ�EJ�R@"�JA�#"E��J� �RAAC�C� KR#C�C^� � ��RLN�>C�GE�"I�R�>�GA�>�F��?I�
?#"�R�CI�c ��MBA�CI� �c>�A��>�I�	 �RA����F�GMC�IP�c>�A��>�I��FXCMG �
��A"� h�JEEBI� �C�� 	�� ��>�^� ��� �FC��AMJ�� ����J�A��P� H�C##C�"OI� �?I�
�"�JI� ��EGL��P� �C��RHN�  �RM>�a�#"E�G�F�G� �O�F�I�KJ�>R#WB� �?E�XJ�FE� �C��
�?E� "�M�H�CE� ������ �C�� KJ� ��BK?AB� ?#JI� EJ�>"�C�NA�#"E� R>F��XNI� �J�
>�GI�A�a?�BAFE� KR#C�C^� = ��OAC#"E� #"�J�XC�JI� �J��  &%!' �' � �NE� �C�J�
�G>��I�JH��E�� �K�LG@�E�c��MBAFNE��C����OI�&CF�"�FA#�OI�C��NE^�t MC�
"�ECF�>M?�B� J>G��?E�C�AKBAFE��?I�A�CK"�JI�K"M?A"�I�>��>C�CA�"�?I��?I�
GL���>�GI��?E��H�CE��C���"HJMBE��OE�L�E^��FJ��?E�>�CH#J��ACE���O����
R@"LBMNKB�R@�J�X?I��G�AXRLF�E������"���"�I��G�>�GA�>�E��?I�� �����	CEC �
HFG�B��I����� � ����#"EF���� 	C��FJ�X��� �KBECHG���P�G� G>�]�I�JE">COKB�
RE� ������ �C���GE�G>�]�E�KJ�REK�#�O#"KC�RE��C]I�>��A"�XC]I�?#NE^� ��E"D
XFA�?I��?I�B�M�HB#REBI��CO�BI�>��A>CK"�CI� "�ECF�?� � ����� 	CECHFG�BI�G�
� ����#"EF�GI� 	C��FJ�XBI� �B#?��F�IP� G� G>�]�I� RK"A"E� "�I� �?E� �>B�"A�CE�
�?I� �"�JI��CO�BI��>�KRA"�I���OI� �CMMF�R���I��NE�A�E"�HC�NE�C����P�NI�
�GE� �"�^� �B���>�M��BE� �"M���ECP� LFJ��?E�J>��C�JA�CAFE��?I� �H"�CI�����
G>����� >��A"�XG#"KC^� ���HJAKB� ��A����E� LFJ� �GE� �"�GE� C��GE� A��>GEP�
?AKREBA"�LR�Q�AF�NI�"�I���F����E��CK#GEP�NA�"�EJ�#?�LOEC�CF�EJ�A�E"X�AB�
�>B�"�NE� �?E� �>G� ���� �"��� B�M�HB#REBE� #"HJMBE� �CO�BE� �>GK"AFE^� �G�
�CK?��E������� JE"MJ�"�"� �#"]IP� �"�^� 	 �G"L�"� �C���B���>�M��C� �O��E�
&��AGA��#"P��C��A�E"X�a"�"�RE�JHJ>B��?E��"�JE��CO�BE��>GK"AFE^

cX�#"E�A�E"�LBAFE�G>��CE��"�CA��CE�R�HCA�CE�J>CF�"]�?�>�CH#J��  �
AFI������A���F������O����H"H�EG��IP�NI�?�AOH�MBAFI��?I��H�CI��C���"HJMBI



f � %U� f

��EGL��^� � �I��?E� �"�JE��CO�BE��>GK"AFE�?�>�GE�FC����� �"���R�JM"A"��GE�
�����#"EF�GE� 	C��FJ�XBE� �C�� ��OI� A�"E�OI� A�E"�HJ�CI� C����� �C�� ��OI�
B�MGHBA"�LFJ�EJ�R�>MB�NA��E��?E�J>�A��M?E��CO�BE��C��EJ�>�CH#C�NA��E�
�JI� #"HJMCI�>��AL���CI�?#NEP� "�I� �JI�G>��CI�J>�L�L�#"E� #"H�A�BE�AB#CD
A�CE�LFJ��?E�#"MM�E�F�?E�L�CA�B�FG�B�C��C���?E�"���X�CE��NE�� �K�LG@�E�
c��MBAFNE^� gE"�� �?I� >�M�AB#JE���� �CO�BI� LFC��E�CIP� KJ� ?LOEC�G� �FI�
EJ� "_>B� J>�A��MF�?IP�KJ�B���>�MO� LOA��M�E�EJ�>�CH#C��>�FBK?�>�G�L�I�
>�GI� �?E� �C�"OK�EAFE� C��?E^� � � �B���>�M��BI� �C#CA�BEGIP� ��C##C�"OI�
R>���?I�>��>C�CA�"�?I��?I��H�CI��C��� "HJMBI���EGL��P��>�LRX"�CF�?#JI�
RE�C�KC� RE� JHJ>BP� >"�F�JMM"F� ?#JI� LF:� JHJ>BI� �C�� K"�#NE� C�AKB#J��E�
�C�� J>�MC#�JE�#"E� �?E� #"HJMBE� QFM�@"E�CE� C����^� �GE� "�XC�FA���#"E�
J>G� �C�L�CI� �C�� >FA�"O�#"E� G�F� ?� K"�C� >�GE�FC� R>:� NQRM"FC� �?I� JH�CI�
�����#"EF�?I� ��EGL��� R@"MR@C��� �GE� #RHCE� C��GE� R�HJ�BEP� NI� LFJ� �?E�
R>�X?E�C������>?�@"E�G��>GA��M�I�	C�M�IP�"�>NE^�d^^^�1$(�##,�$("&�'%�l& �
1�&�m&�50"12'#'*� "%0�53l � �5� ' 44 �̀-�8�( ����"%�x$"7� -�#%&�5!"2��S�`� �G�^�
$%P$(V^� 'B�N�A�HHEN#BEP�LFG�F�R>"@"�JKBE�"�I� �?E�#"HJMBE��CO�BE��>GK"AFEP�
JMM:��Q"�M�#"E�EJ�#?�AFH?A�#"E�LFJ��?E�#"HJMBE�LFC��E�CEP��?E�G>��CE�>��AD
QR�"F�"�I�?#JI�G� �����#"EF�GI�	C��FJ�XBI^� � �#�a��G�F�KJ�B��� "�X"�RI�LFJ�
�JI� #"HJMCI� c ��MBA�CI� EJ� ��HCENA��E� R�JA�B� ��FCO�CI� A�ECE�?A"FIP�
JMMJ�LFJ��JI�#F��JI�c ��MBA�CI�������KJ�RLB#F�O�H"F�#"HJMCI�L�A��M�CI^�
&J�FI�"�I��?E�>�� �����M�CE��?I�� �����	CECHFG�B��I�����	C��FJ�X����B �
#B�������C������>���C�GX���C�����RX�#"E�J>CMMCH?��?I�Q��E��L�I��CO�BI�
�C��J>�MC#�JE�#"E�#"HJMBE�QFM�@"E�CE� �C����?K"FCE^� �>��C�R�HCA�C�LFJ�
�GE��"�^��B���>�M��BE��C#CA�BEGE�EJ�R@CAQJMFAB�LFJ�>JACE�c��MBA�CE�
�C�CE�B�JI�LF:C��?E�HMNAACI^� �C��������GXF�#GE�E�LFJ��J� 	 �C��F�J��NE�
A�E"L�FNE�?#NEP�JMM:R>�ABI��C���>B�"A�CE�LF"�#BE"�CI�"�I���"]I�HMNAACIP�?�
G>��C�R>F��R>"F�"�I�?#JI�EJ�#"M"�?A�#"E�RE�M">��#"�"�C��C��EJ�GL"OA�#"E�
#R�R>F��X�CE��?E�GLGE��?I�>�CH#C�NA"�I��?I�#"HJMBI��C��K"�CI��>�KRA"�I�
�?I� A�H�M?�"�I� �?I� �H�CI� �C�� � "HJMBI� ��EGL��^� cX��?AC#"E� "�I� �?E�
R�HCA�CE� ?#NE� �CO�BEP� JQ��� >�G�"��E� R�"MRAC#"E� �?E� "�XC�FA�FC�?E� K^�
�"F����H�CEP�R>F�CM"AJ#"E�F��G��HF�E�	E"�#CP��?E�&J�FE��C���?E���?K"FCE�
�����^� �LBH"]��C����BK"]�?#JIP�_EC�>��"��F#JA�#"E�>MB�RA�"��E��G�R�H�E�
?#NE��C��EJ�RX�#"EP�>�JH#C�FP�>M?�B�A�E"�LBAFE�G>��CE��>"OK�E�E��>GK"AFE�
JE"MJ��#"EP�?��F�EJ�R>"@"�HCAKN#"E��J��"�#"ECP��J�G>�]C�KJ��>��MBK��E�
"�I��?E��OE�L�E��C���J�G>�]CP�#"�J��?E��>G��?I���EGL���J>�L�X?E���O��EP�
KJ�J>��"MRA��E��GE�GLBHGE��BI�� �K�LG@���c ��MBA�CI�LFJ�>�MMJI�L"�C"D
��CI�?�C�NECIP���I���L"Es��FJ�������JE�"M?QKBE�LFJ�#RA����NE�A�aB�?A"�E�
#�CE�A�CK"�JE�KRMBAFE�G#�KO#���R�HCA�CI�>�GI�#"MR�BEP�GA�E��G�L�EC�GE�
�CMM��"��EP��NE��"F#RE�E�LFJ��?E��H�CE��C���"HJMBE��OE�L�E^�� �K"�G��"GI�
EJ�"�ECF�J��HGI��C��REFAX��?I�?#NE^�&CF�"��a��R>�ABI�J>G��C�L�CI�>JE�CI�
��OI�R�>��AN>��I��NE��C�J��G>��I�� �K�LG@�E�c��MBAFNE��C��R�Q�Ja��
�JI� �CMMF�R�CI�"�XJIP�_EC�R>F�"MRA�#"E��G��CK?��E�?#NE�LFJ��?E�#"HJMBE�
�C���"�JE��>GK"AFEP�JE�C>���FKN#"E�"�I��JI�JEC�"K"�ACI�?#]E�>��AL���CI



f � %T� f

�C���>B�"�?A�#"E��?E�LG@CE����� �"���>�GI�GQ"M�I��?I�JH�CI�� �K�LG@���
c��MBA�CI^���XC�FA�N^

�� �$o�� � (,$�("�� � 	JE���"� ��� MGH�F� ���� �"�^� 	 ���CKB#RE��� �?I�
c ��MBA�CI� �A"X�AM��C��CI� "�ECF� A�#>CK"]I� LFJ� �JI� �FCA�RW"FI� #CI^�
hLFCF�R�� I� A?#"��EP� G� �"�CA#FN�C��I� "�X"� �?E� �CM�AOEBE� EJ� >��RMKB�
"�I� R�LBMNA"FI� "�XC�FA��CI� LFJ� �G� J>M��E� �C�� �C>"FEGE� R�H�EP� �G� G>�]�E�
R>F�"M"]�CF�J>G�#R���I��?I�c ��MBA�CI�� �EA�CE�FE��>GM"�I�>�GI�>��NKB �
AFE��?I��LRCI��?I��H�CI��C��� "HJMBI���EGL��^���XC�FA���#"E�LFJ���OI�MGD
H��I�C���OI�R��F#?A"�IP���OI�G>����I�J>BOK�E"� �C��>�GI��?E�c��MBA�CE�
��EA�CE�FE��>GM"�I��C��>�GI��JI��C>"FEG�B�JI�#CIP��GE�JHF�E���C##C�RC�
�C��R#R^��>MNIP�"�`#"KC�GM�F�"�I��?E�LFJK"AFE��NE�c��MBAFNE��C��"�#CF��R�CFD
�I�G�F�GMCF�C��c ��MBA�CF�"�ECF�"�I��?E�LFJK"AFE�JMM?M�E�LFJ�EJ�>���KBK?�
?� #"HJMB� C��?� �LRC��?I� �H�CI� �C�� � "HJMBI� ��EGL��^� � �XC�FA�N� K"�#NI�
JHF"��A"X�AM��C��CI^

�C���N�C�>C�C�CMN��GE��"�^� �B���>�M��BE�cMAFH����� �^� h�JEEBE�
EJ�MJ�B��GE�MGH�E��C��EJ�XCF�"��AB��?E��FJA�"WFE^

�� �$o�� 	4#�302"/� � �"�^� JHF"� 	 �G"L�"P� �"�CA#FN�C��F� JHC>B����
RE� ������ >C�R�"I� �C�� JL"MQ��P� "�A"�JA��I� JA>Ja�#CF� �#JI� �C�� QR���
�GE� RH�J�LF�E�w' �($��#! ,& � �?I� �"�C�X�CIP� ���� �M?���� �C�� ���� MC��� �?I�
� �K�LG@���c ��MBA�CI��?I�\FMMCEL�CIP��L��I�LR��JI��CMJI�"�XJI������"�^�
��XF">FA�G>����C�"M�CI��C��>JABI�\FMMCEL�CI��^� 	COM��^

�F:�?#JI���OI�� �K�LG@��I��?I�\FMMCEL�CIP����G>�]�F�"��FA�G#"KC�"�I�
�GE�L��F�GE��GA#�E��C���CKB#"�FENI�aN#"E��>G��?E�R>�L�CAFE�L�EC�NE�#? �
��KGL�@�E�>"�FA�JA"�EP� "�ECF� #"HJMBI� AB#CA�CI� G�F�?�>��"��F#CA�C� LFJ�
�?E��H�CE��C���"HJMBE��OE�L�E�>��X��"]^� c>"FL?�#GE�E�R�AF�RX�#"E�A�H �
�"��F#RECI�RM>�LCI�NI�>�GI��?E�L�EC�G�B�C��?I��HFN�C�BI�c ��MBA�CIP�_EC�
LNAB� �CK�LBH�CI�LFJ��?E�a�?E����� AB#"�FE��� JEK�N>��� �>G���OI�G���I�
�NE� >"�FA�JA"�E� �?I� R>�X?I� ?#NE^� �RCI� LFLCA�CM�CI� LRE� X�"FCaG#"KCP�
JMMJ� X�"FCaG#"KC� �?E� LFLCA�CM�CE� �?I� c ��MBA�CI� NI�>�GI� �J�&5'� 1("n
o4-! ' �' � �C���J� &5'�5(m�-!' �' �����JEK�N>��P��?E��JAFE��?I�J#"�C�M?����
J>�A��MF�?I�>C�CLGA"�I^�������"�ECF��G�R�H�E�?#NE��C���G��CK?��E�?#NE�
RE�C�KC^� ������ JEC#RE"F�G� �GA#�I^� �FG�C�AKCEG#"KC� �CKR�I� "�HEN#�E"I�
>�GI��GE�	JEA">��E������#"EF�GE���GE�E���EA�CE�FE��>GM"�I��C��>�GI�
�G��RE���E�������LFJ��?E�#"HCM�>�">?�QFM�@"E�CE��C��LFJ��?E�A>��LCF��J �
�BE�L�CA�B�FG�B�C������ ����#"EF��w���GE���R>:�JHCK���?I�>��"��F#CA�CI�
�?I��H�CI��C��� "HJMBI���EGL��^� �"�^� JHF"�	 �G"L�"P��G�#F��GE���KGL�@�E�
>��#EF�E� �?I� \FMMCEL�CI�>��A"OX"�CF��>R�� �?I�R>F��X�CI� �C���NE� K"�F�NE�
J>��"M"A#J��E� �?I� �`� 	 ��A�E�LF�?I� 	CE��K�LG@��� �FCA�RW"�I� "�I� �G�
� �KGL�@�E��RE���E����� � ����#"EF���� 	C��FC�X"���^

�� �$o�� � (,$�("�� � � �XC�FA�N� K"�#NI� �GE� �"�^� �B���>�M��BE�
cMAFH������^�h�JEEBE�LFJ���OI�MGH��I�&CF�"�FA#��P���OI�G>����I�R@RQ�CA"�
>�GI� �?E� �FJA�"WFE^� ��#�a�P� G�F�R�>MB�N� �CK?��E� �"�GE�GM�E� �NE�A�ERD
L��EP� RJE� �C�� J>G� �?I� KRA"�I� C��?I� "�XBKN� >M?�B� J>��C�JA�CAFE� �?I



f � %�� f

�H"�CI����� �"�^� 	 ���CKB#RE����?I�c ��MBA�CI��?I�\FMMCEL�CI^� � �XG#"KC�
AOE��#�E��?E��>�K"�C>"�CE������C���?E�A�ERXFAFE�����K"C�RA����R�H�������
RE��?� c ��MBA�C��?I�\FMMCEL�CI^� � ��>��A"�XC��LR����� #F�����>�F#E���� �?I�
\FMMCEL�CI� "�ECF�>JE���"� "�>�GAL"���F�LF:?#JIP�LFG�F�JAQCMNI��G�#F��GE�
>��#EF�EP��C�J��GE��>GA��M�E�	C�M�EP�"�ECF�>�MMJ�FI��G�>�M��F#G�"��E�RE�
�?�c ��MBA�C�A��FX"]�E^���XC�FA���#"E�>J�C�>�MO^

	C�R�"I� �C��JL"MQ��P�#R��?E�G#FM�CE� �C������ JH���� cMAFH�����A�E" �
>MB�NKB�G��O�M�I��?I�>C���AFJA"�I��NE�XCF�"�FA�?�F�E�JH��"OA"�E�>�GI�
�?E��FJA�"W�E�#CI^� ��E��#N�"��E�J>G�GP�F�>��"�MR>"���RMB@"E�?�LFCLF�CD
A�C�C��?P�?�R��J��� I�A�#>CK?I�"�I�GM��I�#CIP��C��C��G�AB#C�E"F�G�F�L�EJ �
#"KC�EJ�JQF"�NA�#"E��GE� �>GM�F>�E�X�GE�E��?I� J>�WFE?I�A�E"L�FJA"NI�
#CI� "�I� �?E� ����� I�R�HCA�CEP�?� G>��C�REC>G�"F�CF�RE�C�KC�REN>F�E�?#NE^�
��ABH��#CF� "�MC�NI� EJ� J�X�A�#"E� J#RA�I� �?E� #"MR�BE� REGI� R�JA���� R��
�NE�K"#J��E�?#NE�#R�"�A?HBAFE��C��>C���A�CAFE��NE��"F#RE�EP�"E�>�GI�"EP�
�C��#R�A�a?�BAFE�RM"�KR�CEP�G>�I�>���MR>"F��G�>�GH�C##C�LFJ��?E�C��F�E^�
�?E�R�HCA�CE�C��?E�L�EJ#"KCP�E�#�a�P�EJ��?E�J�X�A�#"E�J>GW"�LFJ�EJ�#?�
XJA�#"E�>�MO�F#�E��CF�GE^� c JE�A�#Q�E"]�"P�KJ�>C�C�CMRA��J#RA�I��GE�
JHF�E���C##C�RCP�EJ�>���?� "�I��?E�>C���A�CAFE�����>�N���� �"F#RE��� ����
>�N���� KR#C��IP�LBMCL?� ���� KR#C��I�>"����?I��BA�"�CI^� � � �"�^� ��C##C �
�"OI�RX"F��GE�MGH�E^

���$o��6(' !! ' �$%��

	�	� �� �	 �4 ��� �57����������5��	���������	�5��7�
��	5	��7� �

J �E!./?�<N):O�) . -�L"E .-�)>O�=:E)"-�O �
(�-�>�)>,:E<O��$).-�(�)C�)>=�E$;P,.=.=�D!.P>=

��ABHB�F�?�>C���A�CAFI�
����� �C##C�R�I�R>���?I�	 ��>C�CA�"�?I��?I���EGL��

�"�^�JHF"�	 �G"L�"P�A"�JA#F�F�	C�R�"IP�JHC>B�����L"MQ��P
c X� ��?E��F#?E�EJ�"�ACHJH��REN>FGE��BI��`� 	 ��A�E�LF�?I�	CE��K� �

LG@����FCA�RW"�I��G�RH��FKRE��>G��?I��F��K�LG@���	 ��>C�CA�"�CA�F�?I�
c>F���>?I� �"MF�GE� �"�#"E�E� ���� >�N���� JECH"H�C##RE��� "�I� �?E�
?#"�BA�CE� LFJ�C@FE� �?I� �FCA�RW"�I� KR#C��IP� NI� R>FQ���FA#RE�I� �?E�
"�KOEBE� �?I�>C���AFJA"�I� REN>F�E� �#NE� �NE� "�ABH?A"�E� �?I� �F��K�LG �
@��� 	 ��>C�CA�"�CA�F�?I� c>F���>?I^� �G� KR#C� �?I� ��̀&'1("#' (!"3-� �
�l&� 1$(2� & #�$2'�� 5004 #�'#��0l&� ��' �� .$m& e� JE">R#QKBP� NI� HE�A�GEP�
�>G� �?I�Z`� 	 ��A�E�LF�?I� 	CE��K�LG@��� �FCA�RW"�I� S$!��V� LFJ�>"�CFD
�R���A�#>MB��#C�F�?E�#"MR�BE��C��R>"@"�HCA�CE��?I�>"�������K"A#����?I�
�BA�"�CI���KGL�@���>C�CLGA"�I^�= ���C##C�"�C�R>���?I�	 ��>C�CA�"�?I�
�?I��H�CI� �C��� "HJMBI���EGL���A�E">M?��A"�>�JH#C�F��GE�AX"�F�GE�QJD
�"M�EP� �GE� G>�]�E� �C��>C���A�CA"E� "�I� �?E� �F��KGL�@�E� 	 ��>C�CA�"�CD



f � %!� f

A�F�?E�c>F���>?EP�?�G>��CP�A�E"MK��AC� �C�J�\ "����J�F�E�R^R^P�"��HJAKB�
R>���?� �JA"F��NE��"�>CMCFNE��C���NE�ER�E�A�#��MNEP�?��F^

CV� �NE� AX"�F�NE� "�ABH?A"�E� �C�� #"M"�NE� �NE� c��MBAFNE�
�E�FGX"FCIP��"���CIP��O>���� �C��	 �M�E�CIP�

�V� �?I�AX"�F�?I�"�ABH?A"�I��?I��F��K�LG@���	��>C�CA�"�CA�F�?I�
c>F���>?I����� $!T$P�

HV� �NE�LF"@CXK"FANE�R>������ KR#C��I�A�aB�?A"�E� "�I��?E�Z`� 	 �� �
A�E�LF�?E�	CE��KGL�@�E��FJA�"WFEP��C��

LV� �NE� �>G� �?I� c ��MBA�CI� �?I� �MMJL� I�>�GI� R#>M���FA#GE� ����
���"���� QC�RM��� J>�A�CM"FANE� �?� ��C##C�"�C� REB#"���F�NE�
#"M"�NE� �NE� �"�^� �B���>�MF�NE� ����EK��� �^� 	CE�"M"?#�E�I�
�C���F��>GM"�I��^� �"M"����P
J�"M?��FEC�"�AR�F�K"�M�HF�?E�K"#"M��AFE�����K"A#����?I�EBA�"�CI�
�>G����� 	CE�AF�M^� �CKBH^� �^��KCECA�����FRQ�F�IP�
NI��C���?E�M�CE�R#>"�FA�C��#REBE�R�"�ECE�����KR#C��I��>G�����
cMM�HF#^� �CKBH^� �^�ZMCA���� \"FLJ^

= � �F��KGL�@�I� 	 ��>C�CA�"�CA�F�?� c>F���>?� RXN�BA"E� "�I� �?E�
REL"M"X?� R@R�CAFE� C����P� JQ��� >��BH��#RE�I� ?���A"� �JI� R>�� >JE��E�
�NE� K"#J��E� "�ACH�HF�NI� R�Q�CAK"�ACI� J>GW"FI� ���� 	 ��RL���� �?I�
c>F���>?IP��"�^� �B���>�M������O��E��^�&��A�A�G#��P��?E�R>������KR#CD
��I���O���� "�A?HBAFE����� �#FM��E��IP�NI��C���JI�RE�>���F#���HEN#CI��NE�
#"MNE� �?I� c>F���>?IP� R�Q�CaGE��EP� NI� "��GIP� �JI� J>GW"FI� �NE� ���"��E�
c��MBAFNE^� �G� ����� >��� �WCE� �XRLF�EP� A�E�CXKRE� �>G� c>F���>?I�
R�HCA�CI� �>G� �?E� >��"L��CE� ���� �"�^� �B���>�M����� �A"X�AM��C��CI� �̂ �
� � ��KR��P� R>F�����O#"E��� �>G� ���� �CKBH^� �^� ZMCA���� \ "FLJ� NI� ��C# �
#C�R�IP� �>"�M?KB� R�� ER��� "�I� �?E� �M�#RM"FCE� �?I� c>F���>?IP� B�FI� �C��
>��R�"FE"E� JMMCHJI� �FECIP�>��AK?�CI� �C�� �"M�FNA"FIP� RHRE"��� LR� RE� �RM"F�
G#�QNE�I�J>�L"��GE^��G��"�#"E�E������P�NI��"MF�NI�LF"#��QNKBP�>�G�"FD
�CF�?LB�REN>F�E��#NE�>�GI�RH��FAFE�NI�>�G�CAFI�>�GI��?E��H�CE��C���"HJ �
MBE��OE�L�E��?I� � �K�LG@���c��MBA�CI^��C���C��C�#RE�RE�J��C�A�E��#�C�
NI�>�GI��G��A���F�GE����� �>��CMM�#RE��� �"F#RE��^

rI�>�GI� LR��JI� LF"@CXK"�ACI�A�aB�?A"FI� �C�J� �?E�LFCLF�CA�CE�LFC �
#��QNA"�I��?I��"MF�?I�#��Q?I������"F#RE���KJ�?LOEC���EJ�M"XK?�G�F�C��CF�
JE�F�C��>���a��E� �C�J���G>�E�C�K"E�F�GE��?E�C�A�B�JE�>��A?M�AFE��?I�
� �K�L�@�CI�"�I��?E�REC�#GEFAFE��?I�A�HX�GE���>�F#CE�F�?I�"�KOEBI�>�GI�
�?E� J#"�C��EB��E� �JAFE� �?I� >C�"�F�?I� >C�CLGA"�I^� �C�:� J��M��K�CEP�
KJ�B��� AQJM#CP� Q��ENP� EJ� K"��BK��E� C��CF� #RE� NI� R�Q�Ja��ACF���XGE�
JE�F�FK"#RECI� J>GW"FIP� �G� �"�#"E�E� LR� �CK:� RC��G� NI�>��_GE� ����L?�FE�I�
A�#�F�CA#���?�J#�F�C��E��>�X��?A"�E^� � �KG�"��E�KJ�B���EJ�M"XK?P�G�F�
"�CA��E� #RM�I� �?I� �F��K�LG@��� 	 ��>C�CA�"�CA�F�?I� c>F���>?I� A�E"F �
ARQ"�"� LB#F���HF�NI� "�I� �?E� �"MF�?E� LFC�O>�AFE� LFJ� �?I�>����M?I� �C�J�
�JI� A�aB�?A"FI�GW"�I� ?� GW"NE� �FE�E� �NE�>�F#CE�F�NE�>��"��JA"�E� ����
GM���K"A#��P�JI��G�#RM�I������P�NI�R���NE��LFCa��ANE�A�EKB�NEP��>G��JI



f � U(� f

G>��CI�?�O>:C���Y� R�>��A�>�O#"EB� c��MBA�C��"M"]P�B��� �CMM��"��E� �NE�
JMM�E�"�I�KRAFE�EJ�R��F#?AB��C��R@J�B^� � ���IP�J#�F�C��I�A�#>MB��O#"E�F�
�C��>M���FaG#"E�FP����R�HCAKRE�"I�"�I��?E��F��KGL�@�E�	 ��>C�CA�"�CA�FD
�?E�c>F���>?E�R�>�GA�>�F��C�RMB@CE�"�I��?E�J>����A�JMM�AFE��"F#RE��P�
J>��"M��E��I� GE��I� �?E� A�EFA�C#REBE� �NE� �C�� A?#"��E� ��C���ANE� "�I�
�?E� � �KGL�@�E�c ��MBA�CE�>�F#CE�F�NE��JA"�E� �C��JE�FM?W"�E�>"�������
K"�A�A�J���� K"A#��� �?I� EBA�"�CI^� �FG� �C�� LRE� KJ� JQFA�J#"KC�>�MO� �?I�
>�CH#C�F�G�B��IP�RJE�RM"H�#"E�G�F�R�Q�Ja"F��?E�R>���?� �JA"F��?I�>C�"�F�?I�
>C�CLGA"� I��5&�'2'&�"(),�"."&� )5#�&�* �B�FIP�NI���FCO�BP��>��JMM"�CF�"�I�
�?E�>C���ACE��`� 	 ��A�E�LF�?E�	CE��KGL�@�E��FJA�"WFE�>�GI�J>�L�X?E�
�C��M?WFE�J>�QJA"�I^

�G��"�#"E�E�RX"F�NI�J��M�OK�I^

P�� � � & #�$2'� $2&'�� )$2'� 5&�"4-� S6$&�� Q*P~�PLV� 0'2� 0' �� � �"%�"�
� !$��o4 �"���� ' �� ��,&����� '#24$�"&*� „#/& 4�0�l �2��5#����- � ��&)(m1,� �"�* �
& #�$2'� 3� ( � 5&� �m�1'(' �$2#m� 5&"!")$�-) …� S�$(2�& #�$2'�*� � , 3" � �P*KV� �
	2&'��!53' �1&$/! ' ��0,&��3l&�#!'�0 '2�-�0 � � `5."8-&�50+('#����"7��#0 ��0"7 �
2�$l �"/�� �- �� � ()"�".2'��� � � � (),�"."�� 	004 #2'*� �1'($3042�m� �
#�"�8"7#'� $2���$� �� � �1"#�"4�0�� )$#12#!'�' �0 '2��"%��#/&"��0"%��0'&,&'� �
0 '2�$2���-&�0'),4"/�1' �$(�0-&�1'(��"#�&*� � �$0-(/.$�1�&�"�$��-&�%k2#� & �
�.2'&��- ��& #�$2' �������,&�1&$/! ' ��0,&�o2"&��"7��&)(l1"/�0 '2��-&�#m� (2n
'&�'%�"7��	2���,&�4' �($�'0,&�0%04"&��"7�5&�'/�"7��"7�� /(2"/�1("o�44$�' � �
-�"4 �1$(2��- ��& #�$2' ��1' �$(�0-�1'(� �"#���0 '2���� '#0'42'������-&�#/&$8- �
0 '2�����1�m�"&�53(-3"(#�&��"7� �&)(l1"/�0 '2��-&�512�"#�&�'%�"7�$2���"%� �
1&$/! ' ��0"%�� �3l&'��� ��,� 0 '2� %!&$2�' �� l�� 8� ( �� � 1"4%+m�"�*� l�� "14"& �
�0' �' ! �8 �"&*�l��1&$/!' ��0l&��3l&m&��(8-*� l��0'442#� ��(2o"���($�l&* �
l���("+-�k/8-�*� l��1 3-�+�4"#"+2'���1�# �*� l���+)�( �" / � � �'3m3-��0'2 �
2#'3354"/ � 1"4��$2'�� �,� !2! !'*� l�� !- � ( � �l&� �3')l&� �1�&�m&� 0'2� �l& �
�($�l&*�0'2�l��$20l&��- ��!$44"%# ��um-��

Q�� � �& #�$2'� l�� � (8' �, �' �" �� )$#!,�� �1'&�' �  � � $2�� �-&� � '4' ��& �
� �')-0 &�S�$%���R*P•�� �m-4�Q*P}�� �m&���K*}�LV��� %�, � �,��%(�" ��5&-#�$/#$&�
512��$##'(�0"&�' � -!5(' ��1(,� �- � �5&�(.$m���- ��� !"#2'���(�#$m��'%�"7 �
S� '�)��p*QV�0'2�5�m0$&�, �  32' ��l��1(,���,&��(,1"&��#0-#$m���- ��& #�$2'� �
S� '�)��~*P~�P•V��	2���-&�� ' �&-&�� �')-0 &�3$&�0l �$("&�#/&�#�� �' ��-�& #�$2' �
l��!5#"&�530(' �$2' �*�!$�'&"2' ��0 '2�1&$/! ' ��0-���&'��#$m�*��#0 )$2#'�"% �
!,&"&� %1,� �"7� � /(2"/*� �44�� 0 '2�%1,� �m�&&"/� �"7� � (" �(, !" /� 0 '2� �l& �
�1"#�,4m&�S��(0��P*~��� (�.��PK*Q�Pp*QKV�� � �	004 #2'��1,��- ���1"#�"4�0-� �
51"8-��� �$0-(/.$��-&�%k2#� &�# !'#2'&��- ��& #�$2'��0 '2�l(�#$��-&��$�� (n
� &�0'2��-&� � ' ( '#0$/-&� l�� -!5(' ��& #�$2'��S���'8-� •*PV*� l��512# ��0'2 �
�-&�1(,� �"7�� �#8' �& #�$2'&�S	2( &'2"��� " /3�"%&"/*� 5&�	%#5o�"/*� 	004� �
�#�"(2' � }*QpV�� � �0( ' �-#'" ' �1"�0�42'� l��1(,���-&�50�'#�&�0'2��,�1$(�$8,� �
!$&"&��l&�& #�$�l&��"%�m&�S��"&/#2"/� �̀4$.'&�($2�' �*� 	1�#�"4-�1(, ���'� �
#�4$2� &*�DT�P€*PQL•V� �&'�$�0&%$���,&�1&$/! ' ��0,&�8' ( '0�-( ' � �- � �& #�$2n



f � U$� f

'�*� $2���-&�,1"2'&�0'4"7&�' ��'1'&�$��"2�1�#�"2�&�� �&�'1"0(�)"7&*�50'#�"� �
0 ' �� � �-&� 2�2'&� '%�"7� �%&'!�&� 0'2��/&' �, � �' *� 8m(2��"!m��&�� 1'(58 �' � �
0 '2�54$/)$(2'� 0' �'+("&-#$m�� �"7� 2$("7� �"%�"/ � )$#!"7�� �"('� !-� ����#5 �
14'&-# � �1,� � '%� � ��- � �, �"7� �- �� ���'8-��� 	2�!5&�3� ( � �%&'#' ��o'#��#' � �
"4"&� �,&� u/3,&� �"7� � /(2"/*� �54$�"��5#$�†� $2� �5�"%� �%&'#'�*� "� �%&o*� �"7�"�
1"2$��� � $(2��5��- ��o(l#$m�*� "��%&'#'�*�o �# � '#"&…�S���'8-*�~*P�KV�

K�� � ��4 )-��& #�$2'*� l��7k�#�"&�1&$/! ' ��0,&� �3l&�#!'*� �1"((5$� �
50��"7�0 ' ) �̀"4"/� �#0 ��0"7�2�$l �"/��� � �� ()"�".2' ��0 '2�#/&�5$�' ��1(,� �
�-&� � ���4$�1�#&�1("#$/8-&�0'2��-&�$24�0(�&-�!$��&"�'&�� ��$��&"�'�8m(2� �
& #�$2'�� �(3-�� S��� � '#�4$2"/*� � $(2�& #�$2' ��P*KV*� l��512# ��0 '2�& #�$2' �
'&$/� 5(3m&� $%1"�2'�� $2&'�� &$0(�*� 2�2'� �5� 0' �� � �-&� #%38("&"&� 51"8-&*�
0 ' ) �̀ &� -� '&�#"��0 '2� ' ��0"��0' �'&"!-� �l&� �3')l&�#�$($2�0'2� '%�"7� �"7 �
51�"/#2"/� ' ( �" /� ,4"04-("/�� 4'"%��� � �  #�$%"&�$�� � �$4+"2� #m!'��0l�* �
& #�$%#m!$&�0'21&$/! ' ��0l �*�4%#m!$&�1�&�' �#%&�$#!"&����02'�†���'((-� �
.m!$&�# �( '33'4�� � �o�'2m&�#/&'44'3!� �m&†�1�#'&�# /33( '+ -&� ' ��0"&� ��� �
'#1�#m!$&†� �l#m!$&�1$�&l#�&� '(�"&*�0'2�1�m8"%���# �53" / � �$2#'3�3m!$&�
$2��"20"/���S���8 (,&��� �, !$4"&��$�� ( � � �� j� 	o�" ! � � ' � �& #�$�l&V�� � �& n
#�$2'� �5&�5.'&�4$2�' ��$2���14-&�0'2��/1�0-&� �1"8-&�50���&m&�!,&"&�0')m��
(�#!5&m&��("+l&�� �%�!5&�"��5.'(0$2�0 ' ) �̀5' / �-&�-� �1"8-�o(m!��m&�1(,� �
�-&� 51'�&$�-&� & #�$2'&*� �44�� & #�$%#m!$&� & #�$2'&� �$0�-&*� $%�($#�"&�
�m� x$l�� � 4 )- �� & #�$2'� -� �"7� 0'0"7� �44"�(2m#��*� 530(� �$�' � 34l## �* �
)/!"7� �1"8-*� 51�)/!�l&� 8m(�#!,�*� 0'�'4'4���*� k$%�"/�*� 51�"(02'��� � �
�"%�m&� 5&�$�'� & #�$2'� �4 )-��� 	&� �"%�"���!5&� -� & #�$2'� 0'4,&�� S��� � ' n
#�4$2"/*� � $(2�& #�$2'��Q*LV�� � �0 ' �� � �-&�& #�$2'&� �1"8-� 50� ��&m&�0')"(�n
#!5&m&� �("+l&�0'2�-�0 ' � �̀'%�-&�"4�3'(02'*� "%�!,&"&�0' �� � �-&�1"�,� �'* �
�44�� 0 '2�0' �� � �-&�1"#,� �' � �l&�!$�'4'!o'&"!5&m&� �("+l&*� �1"�$4"7& �
�,� '2#) �,&� #�"�8$2"&� �"7� 1&$/! ' ��0"7� �3m&2#!'�"��� ��� �& #�$2'� �1"8- �
�("+-��5#��� 0' �� � �,� # !'�&,!$&"&*� �("+-� �5� "%�5&� ��0' �"�5("/�� -! � ��  �
� ��0m�5("/���1$(3�u$�' ��� � ' �� � �5��,�! /#��0,&� � 4"2�"��*� l#1$(� �"2��0 'n
)5&'� 50� �("+-�� -� um-*� -� �5� � �("+2' � ) '&��"/� #%!o"4"&*� "7�m� 0'2� -!�� �
�l&� 0"#!�0l&� & #�$%$�&�8(-*� r&'� �m�0,#!m� �1")�&m!$&� 0'2�!$�� � �"7�"* �
�("+-�� )$2'�� !$�'4'o,&�$�*� x$m� u-#m!$&…� S�4-!$&�"�� �̀4$.�*� 	04"3'2* �
DT�R*� L€p�L€}V�� �7�m��-� �4 )-��& #�$2'� �&'+5($�' �� $2���-&�0 ' ) �̀"4"/� 5& �
w(�#�m �um-&��l&�1�#�l&�0'2�0"(/+"7�' �������- ��#/! !$�"8-��'%�l&�$2���-& �
)$2'&�4' �($2'&�0'2�2�2'�$2���,�! /#�-(�"&��- ��)$2'��	%8'(�#�2'��

p�� � � �$##'( '0"&)-!$("�� & #�$2'� �"7� � /(2"/� 0' �5#� � %1,�$�3! ' �
�- � �& #�$2'�� �l&� 1�#�l&*� -� ,1"2'� 5&$(3"1"�$2��-&� !$�"8-&� '%�l&� $2�� �-& �
%1'0"-&��"7�� /(2"/*� r&'� � � '̀%�-�*� �"�!-�+%4' . '&�$���1"o$o4-0'!$&*�+ /n
4� . '&�$���1"4�om!$&��S6( 3"(2"/��"7�x$"4,3"/*� � ,3" � �p}*� 	2���,� '3�"& �
� �#8'*� Q•V�� � �8(�#�"0$&�(�0-� 0' �'&, #��� �"7� 1&$/! ' ��0"7�8'( '0�-(" � �
�- � �& #�$2'�*� 2�2'� �- � � ��� �$##'('0"#�-�*� 0'&l&� $2�� �-&�0 ' ) �̀"4"/� 1'�$� �
(�0-&�1'(��"#�&*� #/30$+'4' �"7�' ��8'( '0� (�#��0l ��%1,� �"7� �32"/ � 6( n
3"(2"/� �"7� � '4' ! � �� � 	 �&� "7�m�& #�$% �*� "%� !,&"&�#/!1�#8m&� 5#O� 0'2



f � U� � f

#/&&$0("%!$&"�*� �44�� 0 '2�#/&'&�#�� !$&"��0 '2�#/!o'#�4$%m&�w(�#�m �$2��
'2l&'���"%���1$(�&�"/�*�#%!+/�" � �3� ( �3$3"&l �������- � ��" �'%� ��& #�$2'� �
�m�,!"�l !'����"7� )'&��"/� '%�"7*�0'2��- ���&'��#$m��0"�&m&,��5#O�0'2��-� �
5&� '%�m� um-��04 ("&,!"��� S�!�42'� PK*� �- �15!1��O� � /( �'0-� �l&�& #�$�l&* �
DT�P}P*P~PV�

}�� � ' �� � �-&� "(),�"."&�1'(��"#�&*� �,� 2�$l �$��� � �1&$/! ' ��0-�� �$� �
4$�l#$m��$%(2#0$�' ��1"4%� %k 4�� 0 '2�50'#�"��"+$24$�*� '&� )54O� &�� +)�#�O�
$2��'%�,*�&��%km)-��&'4,3m��� �̀0(�ol ���5������"7�" �-� '#0 #���0'2�,�1&$/n
! ' ��0, ���3l&��5&�58$��!5�("&*� "1m��0'2�-��$4$�,� ���l&��$4$2m&�� 	4�8�#�"� �
�&�'1"0(2&"&�' ��$2���� � �51��'3� ���"7� "()"�, ."/�%k 4"7�2�$l�"/�*� l#�$ �
&�� )$"7&�'��ul&�$��� � '2�'%�"2*�1 ' ( `"���1( � ��" /&�1�&�' � �� � ��' �$�'3!5&'* �
"%�51"�$�%k 4"+("&"7&*� � 44 �̀,!"4"3"7&�"��� ��"74"�� �8($2"2�5#!$&�0'2�"�
"+$24"!$&�1"�-#'��1$1"�-0'!$&��� q4"��"2�'44"��58"/&���0' �� ��-&�"(),�"."& �
1$(2�1&$/! ' ��0-��um-�� �&�24 k�&� ��8(5"��&��!-� 530' �'4$21"/&� �,&�0'4,& �
� � �& #�$2' ���3l&'*� � 44 �̀5&�'%�"!$!k2' �0 '2�#/&'�#)-#$���- ���'1$�&,� �" � �
�- � �0 ' �'#��#$m��'%�l&�&��51'+2$&�' ������� � � �1'( '4$2k$����m&�$2���,�54$"� �
�"7� x$"7*� 0 ' ) �̀"#"&�"(), �"."��1&$/! ' ��0-� um-�$2&'�� �&$12�$/0�"��8m(2� �
�,&�1&$/!' ��0,&��3l&'��- � �& #�$2'��

~�� � � � (), �"."�� 	004 #2'*� l�� + �4,#�"(3"�� !- � (*� l(�#$� �� � $2� �
#m� (2'&� #/!+5("&�' � 0 '2�1("5�' .$� �"%��2$("%��0' �("%�� �- ��& #�$2' ��l� �
)$"�l ( �"&� �+/4'0�-(�"&�� �- ��0' �&-��5&�w(�#�m � um-�� �l&�1�#�l&�0'�� �
1�# �� 51�o"/4-�� �"7� �44"�(2"/�� � �" �8"7#'� �"2�� )$2"��� � ' �(�#�*� + /4�#n
#$�� �1'('#'4$%�m�*� l�� 0 '2� 1(,�$("&*� �� � 2$(�� �1"#�"4�0�� )$#12#!'�'* �
�"%�� #/&"��0"%�� 0'&,&'�� 0 '2� �� � � 2$(��� 1'('�,#$��*� 1("o�44$�� 1�&�"�$ �
�� � �2$(���& #�$2' ��l��0'442#� &� 5&� �- � �#0-#$�� �(2o"&�1&$/! ' ��0-���$4$�� �
l#$m��0'2�#m� (2'�� �l&� 1�#�l&� 0'2�0 (%##$�� �-&� �&�30 &� � (-#$m��% 1 ` �
'%�l&� �l&� �$�'3!5&m&� & #�$�l&� �"7� 5&�'/�"7� �"7� � /(2"/*�  �"�� �- � � �� �
�$##'('0"#�-�*� �- � � �$�� ( � � �0 '2��- ��� '( '#0$/-�*� �l&�w(�#�"/35&&m&* �
�l&�j�32m&��̀1"#�,4m&*��- ���"�!-#$m���- ��x$"�,0"/*�0 '2��l&�!"&" !5(m& �
� �� yk l#$m�� �"7� ��!2"/� � �' /("7*� �- ��1'( ' !"&-�� �l&� x$"+'&$2m&� 0'2 �
�- ���1"�"!-���- � ���! �� ��0$+'4-���m�&&"/� �"7� � ("�(,!"/*� l��0 '2�1'#l& �
�l&�0' �� �1"�!'&��0-&�!5(�!&'&�,(�u"!5&m&�50�#�"�$�& #�$�l&� ��l&�0'�� �
�-&�1("'2($#�&��l&�1�#�l&�� ("/!5&m&�

L�� � � 	004 #2'*� ,(2#'#'� �� � 1(, ��#m� (2'&� �"7� �&)(l1"/� # /!+5n
("&�' �5&��"2��2$("2���- ��& #�$2'��0'�("2�*� 5)$�"� '!'*�0' �� �1"�!'&��0-&���� �
�0(�#�&*� 0'2�"(�'� +�4'&)(l1"/� "20"&"!2'���"7� 0')$#�l �"�� �- � �& #�$2'�� �
��,�0 '2�1("5o4$k$��-&�� � �̀�#)5&$�'&��"7�#l ! ' �"�� � � � �̀��-(��"&� �&�30 &* �
 �0 '2������-&�8'4$1,� � ' ��l&�0'�(l&*� �&�4"3"&�5+'(!"3-&��- ��� (8-���-� �
5004 #�'#��0-��"20"&"!2'��0' �� ��-&�%1$%)/&"&�0(2#�&�0'2�1"�!'&��0-&�!5n
(�!&'&��"7�#l ! ' �"���l&�512#0"1m&��l&�0' �� ��,1"/��	004 #�l&�

•�� 	2&'�� 3$3"&, � � "��� #-!$("&� 1"44"2� 1�#�"2� �5&� � ("7&� �1�#'� �
� � � �1$(2�& #�$2'�� ��'��.$��*� $2�$�5.� "4�3m(2'��$2�$�4,3m� �l&� %1'(8"/#l& �
#/&) 0l&� um-�*� "2'��-1"�$�0'&� l#�&� '%�'��� �1'#' �� "!m�� '2�1$(�1�l#$��



f � U[� f

'%�' �� �- � �8'4'(l#$m�� �l&� 1$(2�& #�$2' �� 2$(l&� ��'��.$m&*� $2�$� $2&'�� 3$� �
&�0l�$('�*� $2�$� ��"!�0'2*� �5"&�"1m���/38�&" /&�+�4"#�,(3"/�!  �( �0- ��!$� �
(2!& �� 50� !5(" / �� �- � � 	004 #2'�*�  ���� "%�51"�$� �)54$�� �,&� )�&'�"&� �"7 �
�! '(�m4"7� l���,� 51�#�(5k'��0 '2�u-&� '%�,&��� q)$&*� ���� �"%��58"&�' ��� /n
#0"42'&�$2���-&��-( #�&��l&�2#8/"/#l&�1$(2�& #�$2' ����' ��.$m&�$2�$�50�4,n
3m&� ��"!�0l&� S�#)5&$�'*� #�(� �$/#��*� #/&)-0'�� 5(3'#2'�*� ��'o2m#���5&� �- �
� �'#1"(' �0�41�V�$2�$�3$&�0m�5(m&�S$2��0'2�#/&)-0'��51�0(' �"7#'��$2����&'��
8l (' �� �1,� 14$/( � ��042!'�"�*� � � /&'! �� ��$%(5#$m��& #�2!m&� �("+l&� 0'2 �
0"�&m&�0l&� �"!l&V� 51'+2$�' ��$2���-&�1&$/! ' ��0-&� ���0(�#�&� �l&�0' �� � � ,n
1"/�� � ()"�,.m&� 	004 #�l&�&�� 0')"(2#"/&� �,� !5�("&� �- ��+�4'&)(l1"/ �
"20"&"!2'��0 '2�51�$�0$2'�*� �1'4%&"/#'�*�0 ' �� �� � � �$2��0���� '%�' � �1$(�1�ln
#$��*� �,� �/8,&� �#�%+"&�� �l&� 2$(l&� & #�$�l&�� � �&�' � �5� � '7� ' � 5&�, �� �l& �
14'�#2m&� �l&� l�� '&m�4$8)5&�m&� 0'2�512��m�#0"1m�&�� !-� � �"&-#�O�1"#l� �
,�2$(,��)$#!,���- � �& #�$2'��� � �+�4�&)(m1"��'%�-�#/30' ��o '# �� ��%&'�' � �
&�� �#0 )-�%1,� �- �� 	004 #2' ��!$�� �1�# ��+$��"7�*� ,1m#�-1"�$� �5�512��, �
51�$�05#�$("&������ � � �& #�$2'��50$2&'�*�� � '̀ ���5&�%1�(8$��,!"�,!"(+"��1�&n
�" �$�0'2�$2���1�#' ��� � � �1$(�1�l#$���1'(� �"#���0 '21( � . �� �5&��- �	004 #2'��� �
� '4,&��,�& #�$%$�&�1�#'&�-!5('&*� � 44 �̀,�!- �5#)2m&��,&�5#)�,&�'�!-�0(�&5� �
�m�� 	&��"2���" �"%�"���"%�&"!")$�$2&*�"%�o��u$#)'�*�"%0��&'30'#��0l ��'3$�& �
�,� 538$�(�#)5&�1("#-0$��1"2!&�"&*�1$�)"2��5�! �44"&�0'2�-1�,� ���0 '2�4,3m �
'4' ���-(�/!5&m����S�m�&&"/�� ' ! '#0 &"7*� � $(2��l&��32m&�& #�$�l&*� LV�

R�� �#'%�m��1(51$�� &�� 5)�#)-� �,� 14-(m!'� �- � � 	004 #2'�*� 04-("� �
0 '2�4',�*� &��& #�$%�O�0'2�$2��2��' ��5(' ��1$(�#��#$����- ��um-���"/*�  �"��$2� �
5&�$�.�&�!$��&"�' �*�$2��5014-(m#�&�1&$/! ' ��0-��%1"#85#$m�*�1(, ��512�$/.�&�
2$("7� ��&"��#0"1"7*� $2��0' �("%��1$�('#!"7*� 5&�#/&�/'#!m�1(, ��'2�-! ' �' �
'%�"7�1'(� � �"7� x$"7*� $2��)$"! &2'�*�1(,� �"7�� '1�2#! ' �" ��S���� �"%��1("� �
#$(8"!5&"/��$2���,�� �1��#! ' �5& 420"/�V*�$2��1$(�1�l#$���51���!2m&*�1(,��-� �
8$�("�"&2'�*�1(,��- � �)$2'��!$�'4-k$m��0'2�$2��1'("!"2'��1$(�#��#$���

‚� ‡� ‚

�C��E�E��M�HCI�LFCACQB�F�JI�>C�C�B�?A"FI�"�I��J�R>��#R���I�AB#"]C�
�����>��CMM�#RE��� �"F#RE��^

$̂ � c E� >�N��FI� R>FAB#C�E�P� G�F� G� J�XF�GI� ���M�I� ���� KR#C��I�
S��&'1("#'(!"3-� �l&�1$(2�& #�$2'��5004 #�'#��0l&� ��'��.$m&�V � R���KB�
�>G� �FE�E� #"MNE� �?I� c>F���>?I� NI� L�EJ#"E�I� �A�I�EJ�>���CMRAB�>C�"D
@BH?A"FI� #"�C@O� �NE�>FA�NEP� ��� G>�]�F� KJ� ?H�E��� REL"X�#RE�I� LF:� C�����
"�I� �?E� RE�O>�AFE� G�FP� GP�F� R>FX"F�"]�CF� LFJ� ���� �"F#RE��P� "�ECF� ?� RE� #R�"F�
RA��� �C�J�HBAFI� ?� JMM���AFI� ���� >C���>C�CLG���� K"A#��� �?I� EBA�"�CI�
LF:� "�ACH�H?I� ER�EP� JE�F�FKR#"E�E� "�I� �?E�>C�JL�AFE� �C�� �?E� ��C���ACE�
�J@FEP� LFC�J@"�E^� �FG� �C��>��"�JKBP� JE��� ���� ���M��� ��O���P� NI�ER�I� ���D
M�I^� d� �#1"/� ' �, � �� �"7� )$#!"7� �- ��& #�$2' ��0 '2�-� �-( #��� '%�"7� 0' �� �
�-&� #%38("&"&� 51"8-&�*� GA�FI� �C�� >��A��K"�CF� �J��K"E� ���� >�N���� NI�
RECMMC��F�?�MOAFI^

�^� � � �"�C�A�a?�BAFI�LF"@?XKB�>"������� RE� ƒ� $� G������!$��o4 �"���



„>"A�B��XKB� �>G� �FE�E� #"MNE� �?I� c>F���>?I� G�F��!$��o4 �"� � "�ECF� #GD
E�E� ��� L�H#C�F���� q ( " � � �NE� � ����#"EF�NE� ��EGL�E� �C�� G�F�K"A#��� NI� G�
�?I�EBA�"�CI� LOECE�CF�EJ� #"�C�JMM�E�CF� �C�J� �?E� R�JA���"�>�F#CE�F�?E�
"�CFAKBA�CE��C��JEJH�BE��?I�c��MBA�CI^�c @�JMM��P�?�J�X?��?I�����E�#�CIP�
�?I�G>��CI�JER�CK"E�?� c ��MBA�C�R>�F?AC���X�?AFE�LFJ��?E�>��AC�#�H?E�
�NE�>"���EBA�"�CI� LFC�J@"�E� "�I� �JI�R>��#R���IP� �C��L?� �C���JI� J��#F�JIP�
A�EK?�CI� a�?I� R�JA���� >FA���P� QC�E"�CF� JE�F�FKR#"EB� "�I� �GE� XC�C��BD
�FA#GE� �?I�EBA�"�CI� NI���!$�'o4-�"/�� � �G� a?�B#C� RMOKB� LFJ� �?I� LFCAC �
Q?A"�IP�G�F��G�d� !$��o4 �"& e��?I�EBA�"�CI�JECQR�"�CF�"�I��GE�K"A#GE�NI�
��F����EP�GA�FI��C��J>��"M"]��)$2'&�5&�"4-&�*��#/& 4�0�l � �� ��EP��C�J��GE�
�^�ZCA�M"F�EP���-���&)(m1,� �"��* �RQ:�GA�E��5&"!")$�-) �%1,��"7� x$"7 �
5&��m�1'('�$2#m�� � c E �HRE"F�LRP�C>CE�C��J�#RMB��?I�c>F���>?I�A�E"QNEB �
ACEP�G>�I���EFAK?�?��W�A�B� AB#CA�CP��?E�G>��CE�?� � �KGL�@�I�c��MBA�C�
J>RL��"E� JER�CK"E� �C�� J>�L�L"F� "�I� �GE� K"�AOA�C��E� �?I� EBA�"�CI� K"D
A#GEP���E�ACAC�>JE���"��?E�J@�CE�C���������� �-&�#/&$8-�0'2�����1�m�"& �
53(-3"(#�&� �"7� �&)(l1"/� 0 '2��-&� 512�"#�&� '%�"7� $2�� �"%��1&$/! ' ��0"%� �
�3l&' � e^

[^�� ��H"EG#"ECF�>C�"#�JA"FIP��L�C��NE�R�>��AN>�E��NE�c��MBAFNE�
�?I��M"@JEL�"FCIP��?I�gE�F�X"�CI� �C���?I� ���#CE�CIP�A�E"�RM"ACE� "�I��?E�
�CK"]CE�A�E"FLB��>��BAFE����� H"H�EG��IP� G�F�?� EBA�"�CP�J��?��� I�A�EL" �
L"#REB� >�GI� �G� JA�B�F�GE� �L"NL"I� �BI� � �K�L�@�CIP� LRE� J>��"M"]� C>MNI�
�C��#"#�E�#RE�I�J>�X?E�J>G��?I����Q?IP�JMMJ������ I� �C��>����A��I�#RD
A�E�>E"�#C�F�?I� �C��W�XF�?I� �"M�FNA"�I� �C�� #"�CE��CI� �GA�E� J��#F�NIP�
GA�E� �C��"�I��J�>MC�AFC����� "����R���� ��FE�EF���P� �C��L?� �C������>CECED
K�N>FE��P��L"NL��I��?I�LF�CF�AOEBI��C���?I�QFMCEK��>�CI^� �G��"M"��C]�E�
LR������� J>���C�#"H�A�BE�AB#CA�CEP� �L�C�A?#"��EP�G�"��GAC�R�C��##O�FC�
JEK��>�E�E��>J�@"�E�a��E��>G��G�QJA#C��?I�>"�EBI� �C���NE��MF�NE�A�"D
�?A"�E^

)^�„>G�����	 ��RL�����?I�c>F���>?IP�NI�R>�ABI��C���>G��FE�E�#"MNEP�
R��E�AKB� �LFCF�R��I� G� L�EC#F�GI� XC�C��?�� �?I� EBA�"�CI� NI� �C�:� R@�X?E�
>E"�#C�F��w� JH�E�A#C��IP� "�I� �G� G>�]�E� R�CA��I� #"�RX"F� �C�J� �JI� L�EJD
#"FI�C����P�RE� �CK"�C�A�E"FL?A"F��?I�RC����� �C>"FEG�B��I� �C��JL�EC#�CIP�
JMMJ� �C�� RE� >M?�"F� JECQ��C� "�I� �"� �G� RM"�I� �C�� �?E� QFMCEK��>�CE� ����
�"��P�JEC>MB���E��I��JI�J�"M"�CI��C��>C�CM"�W"FI����� �GE� �CMGE�JHNEC�
JH�EFa�#RE���JEK�N>��^

%^� r I� "�A�GX�I�R��E�AKB� "�I� �?E� #"MR�BE����� �CKBH^� �^�Z^� \"FLCP�?�
EBA�"�C� MC#�JE"F� GMG�MB��E� �?E� W�X�A�A�F�?E� C��?I� AB#CA�CE� LFJ� �?I�
8(�#�"0$&�(�0-�� 0' �'&"-#$m� � C��?I� �C�� L?� �C�� LFJ� �?I� A�##"��X?I� ����
>FA���� "�I� �G�>E"�#C�F�GE�>"�F"XG#"E�E� �?I� d%1'0"-� e� ���� � ������ �C�J�
�?E��"AAC�C��EK?#"��E�EBA�"�CE�C����^� � �J��B���I�L"A#GI��?I�EBA�"�CI�
NI� �%1'0"-�� � >�GI� �?E�>M?��AFE� C��?I� �>G� ���� � ������ RE� ��� ��C���P�
R�#BE"O"F��?E�#"H�A�BE�>E"�#C�F�?E�J@�CE��?I�EBA�"�CI�LFJ���OI�>FA��OIP����
G>�]�F�����P� �#%!+/�"��3$&,!$&"�� �m�,!"�l !'��� �"7� )'&��"/� '%�"7*� 0"��

f � U)� f



f � U%� f

&m&"2�5#,!$)'�0 '2��- ���&'#��#$m���
U^� �?E� J�X?E� �?I��'%#� (,� �"�� � �C���?I� J#"�C�FE?���� Q�MJ@"�I�

�NE� �"�NE� J>�A��MF�NE� K"A>FA#J��EP� �NE� A�E�LF�NE� �CEGE�E� �C�� �NE�
�"�NE�>C�CLGA"�E�J>BX"]��C��J>�L�L"F�?�ƒ�UP�B�FI��C��J>C�FK#"]�C>JACI��JI�
�CE�EF�NI��CKF"��K"�ACI��C��LFJ��?I�#C��CI�>C�CLGA"� I�����K"�ACI�EBD
A�"�CI�����REFC��������� � �����P�?��F��JI�EBA�"�CI��?I��^� � �L�#JL�IP��?I�
�^� �"AAC�C��A�?IP� �?I� �"�J��BI� �C�� �?I� 	C�CA�"�?IP� �NE� &�FA���HRED
E�EP��NE��H��E��>�A�GM�EP��?I���F#?A"�I��?I��"��G���P�NI��C���NE�#�D
E�B#R��E�EBA�"FNE��?I�„WNA"�I������F#������C����P��?I�>C�C#�E?I��NE�
�"�QCE"��E� �C���?I�g>���#?I��?I��F#�CI� �"QCM?I� h�JEE��� ���� 	 � �L�GD
#��^� c ���KB� ����I�G�F���L"#�C��C�J�HBAFI�EBA�"�CI�LOEC�CF�EJ�>���CK?P�
������ #RE�LFJ��G� �WBMGE�>E"�#C�F�GE�>"�F"XG#"E�E����� K"A#��P������� LR�
>�GI�J>�Q�H?E�A�CELCMFA#��� ����>FA����MC��� ���� �"��P�G� G>�]�I�RX"�CF�
�NE� >C����E� �C�� #"�J� L�AQ���CI� KJ� R�M">"E� ��CEL?>��"� J>�#J���EAFE�
J>G��?E���C�?ACACE�LFJ�#RA����NE�C�NE�E��J@FE^

T^��?E�J�X?E��?I�5004 #�'#��0-��"20"&"!2'� �"�AJH"F�?�ƒ�TP�K"#"MF��AC�
C��?E�JQ:�REGI�#RE�"�I��?E�J"�>��"���C�?ACACE�LFJ��FAFE�#"�C@O��NE��"�NE�
�CF�NE��?I�EBA�"�CIP�JQ :�R�R���� LR�"�I��?E�JER�CK"E�RE��?� c ��MBA�C���CD
�?ACACE�>�F#CE�F�?E�>�C@FEP� J>���R��ACE� R�� �?I� QFMCEK�N>��� A���H?I�
C��?I��C��R���?I��>:�C��?I�#B��F�?I��C�CE�?A"�I��?I�JAK"E"�CI�����AN#CD
��IP��?I�JLB������JEJH�BI�?��C���?I�XCM">G�B��I��NE��CF�NE^

�^� �?E� J�X?E��?I� ����E�#�CI� JECMO"F�"�LF�N�"��E�?� ƒ� �P�LFJ��?E�LF �
C�O>�AFE��?I�G>��CI�AB#CE�F�?� �>?�@"E�?� A�#��M?� �L�C��NE�R�>��AN>�E�
�NE�c��MBAFNE��E�FGX"FCI� �C����AA�CI^� ����FP�>�JH#C�FP�R>RA�BACE��?E�
>��A�X?E��NE�#"MNE��?I�c>F���>?I�R>���NE�>�F�FMM��ANE�A�EKB�NEP��>G�
�JI� G>��CI� a��E� A?#"��E� ��� � �KGL�@�F�>FA���� JEJ� �GE� �GA#�EP� �?I� L�A �
X"�"�CI� R@"��RA"�I� EBA��#�E� ���QNEP� �?I� JL�EC#�CI� G>�I� C�� �"M"��C]CF�
C��CF�G�FAK��E�G#�F�#G�Q�I�LF:�GMCI��JI�XN�CI� �C��GMC��J� �M�#C�CP��NE�
�C�:� �L�CE�>"�FA�JA"�E� a�?I� S>^� X^� �?I� A��C�"OA"�IP� �?I� RE� �?� �FCA>��C�
LFC�FNA"�I� �^�^�^V^� 	 "���>JE��E���O��EP�?� c��MBA�CP�NI�QFMGA���H�I�#? �
�B�P� KJ� ���EB� �C�J� �G� R�JA���"� R>F"F�RIP� Q��E��a��AC� A�HX�GE�IP� G>�I�
H"EF�C���FE"I�J�XC���C��>JHFC�>MC�AFC��B�NE�CF�J#"�C��EB�CP��`EC�#?�?�J��C�
����E�#�C�>C�"��M�EB�"�I�JA�L�A�CE�?� �C��JEC�X�CE^

!̂ � �RM�IP� "�I� �?E� J����"M"O�F�E� >C�JH�CQ�E� �>"EK�#�a"�CF� G�F� ?�
EBA�"�C�"�ECF���HCEF�NI�A�EL"L"#REB� �C��>�GI� �?E� �CKGM��� #�A�B�FC�?E�
#"��X?E��C��>E"�#C�F�?E��"M"��AFE����� �CK:�R�CA��E�>FA���P�L�EC#REB�EJ�
J>��?�W�X�Q"M?I�"�I��LFCF�R�CI��FEJI�>"�FA�JA"FI��?I�a�?I�C����P�NI�>^X^�
>�G�����ZC>��A#C��IP�>�GI�>��"��F#CA�CE�LFJ��?E�K"�CE�� �XC�FA��CEP�R>��
R>F�F#��EP�"�I��CF��OI�>"F�CA#��� �^M>^

�"�^�CHF"�	 �G"L�"P�A"�JA#F�F�	C�R�"IP�JHC>B����gL"MQ��P
��F����� �G� �>��CMMG#"E�E� A?#"��E� �"�#"E�E^� �C�J� �G� JERQF���E�

�"�C��I� �L"NL"I� �?I� �"M"FG�B��I� ��FEG#"E�EP� LRE� "�ECF� L�EC�GEP� "�� #?�
EJ� K"��BK?� J�"MRI� RECE�F� ���� �WBM��� A��>��P� �GE� G>�]�E� QFM�L�@"]�EJ



f � UU� f

�>B�"�?AB^� �C�J��G�JEK�N>FE�E�#R���E�G#�IP��C��L?� �C���C�J��JI�A�H�" �
��F#RECI�>"�FA�JA"FIP��>G��JI�G>��CI�a��E�A?#"��E����� �KGL�@�F�>FA���P�LF"D
A>C�#RE�F�JEJ��GE��GA#�E�?��C��RE�GI��NE��L��E�>C���L�E�JH�EFaG#"E�F��GE�
�CMGE�JHNECP�JMM:��>G�A�EK?�CI�L�AX"�"]I�?� �C��RXK�F�JI�RE���"�>�GI��GE�
�WBMGE�A�GX�E��?I��C�J�&�FA�GE��"M"FNA"�IP��`A�I�?�C�A�B�G�BI��?I����A" �
�I�KJ�RL"F�EJ�#"��FCAK?��C���G��"�#"E�E�EJ�H�EB��>G��?I�	 ��A�E�LF�?I�	CE �
��K�LG@��� �FCA�RW"�I�#"�:� "�#"E"�CI�L"��GE^� �C��������LFG�FP�NI�RMRXKB�
XC�C��B�FA�F�NI��C�J��?E�H"E�#REBE�A�a?�BAFEP�dLRE�J>�#C��OE"�CF�J>G�
�?E�>C�JL�AFE� �C�� ��OI� �CEGECIP� R@�>B�"�"]� �?E� c ��MBA�CE� �C�� ��BK"]�
GM��I�#CI�"�I��G�EJ��C�"�KOE�#"E��GE�MCGE�#CI�"�I��JI�LFCQG���I�XN�CIP�
G>���aN#"Ee^��CI�"�XC�FA�N^

�� �$o�� � (,$�("�� � � �XC�FA�N� �GE� �"�^� ��C##C�RCP� �B���>�M��BE�
�M�"��CI� �^� �C#CA�BEGEP� LFJ� �?E� >C���A�CAFE� ���� >�N���� �"F#RE��P�
���� JECH�#RE��� "�I� �G� KR#C� �?I� �BA�"�CI^� � �I� �G�>�N��E� #R��I� L�L�E�CF�
C�� �A���F�C�� >��w>�KRA"FI� �>G� �JI� G>��CI� �C�B���AKB� �G� �"�#"E�E^� c E�
A�ERX"FCP� "�`X�#"E� �?E� "��CF��CE�EJ� J��OA�#"E��G� �"�#"E�E� �C�P� �RM�IP� L�D
L�E�CF�N�FA#RECF�A�#>MB��#C�F�C�� �C��A�E�>�F�C��>C�C�B�?A"FI� R>������
�"F#RE��P� R>CQF"#REBI� >JE���"� �?I� RM"�K"��CI� �?I� LFC��>NA"�I� HEN#BI�
R>������ �"F#RE���C����� "�I�GMBE��?E��FJA�"WFE^� �?E�A�a?�BAFE�R>������ �"FD
#RE��� C����� KJ� A�E"X�A�#"E� #"�J� �G� LFJM"F##CP� �C�:� C��?E� LR� GM�F�GA�F�
R>FK�#��E�LOECE�CF�EJ�MJ���E��GE�MGH�E^���XC�FA�N^

�O"�CF�?�A�E"L��C^



f � UT� f

	 ���4 ��	 ����	��7� �
H5")C,):�&3��()*+,-./�23'1I

� � �

	!.;"/ �)<=>��/="?,-� �
H2M@2G�0�2'@ABI

���$o��� (,$�("�� � � �A"�XG#"KC�"�I��?E��"�J��BE�RE�GM�#"M"�C� A�E"D
L��CE��?I�AB#"�FE?I�?#R�CI^� = �A�E"L��CAFI�C��?� KJ�LFC�"K?� LFJ� �?E� A�D
a?�BAFE�����>�N���� �"F#RE��P� ���� 1$(2��  #�$2'�� � � "�J��?E�>C���A�CAFEP�
?� G>��C�RHFE"E�REN>FGE�#CIP�RX�#"E� #�CE�>�N�BE� "�A?HBAFE�?�>�G�CAFE��?I�
gE�F>��A�>�CI� �?I� c ��MBA�CI� �?I� �MMJL�IP� AX"�F�NI� #R� �?E� EBA�"�CE^�
EJ�>��A�"K?� #�C�>C�JH�CQ�I� ?� �J�F�AX"�F�GE� #R� �?E�>C�MF�?E� LFLCA�CD
M�CE�>"���EBA�"�CI^� = � "�A?HBAFI� C��BP� #Ca�� #R� GMC� �J� JMMCP� �J� G>�]C� KJ�
M"XK��E�RE�C�KCP�KJ�>�R>"F�EJ�>C�C>"#QK?�"�I��?E�c>F���>?EP�?�G>��C�KJ�
JAX�MBK?�#R��G�>�N��E��"�#"E�E^��C��?LB�?�A�a?�BAFI�"�ECF�JE�F��?^�t A�F�
R>FK�#��E�EJ� G#FM?A��E�LOECE�CF�EJ�aB�?A��E��GE�MGH�E^

�GE� MGH�E� Ra?�BA"� >�N��I� G� �"�^� �B���>�M��BI� \FMCL"MQ"�CI� �̂ �
ZC�K�M�#C]�I^

�� �$o�� � �4' �$4+$2'�� � �"�^� CHF"� 	 �G"L�"P� R>F��RWC�R� #��� EJ�
"�XC�FA�?A�� �C�� EJ� A�HXC�N� �GE� CHF�E� ��C##C�RC� LFJ� �GE� �G>�EP� �GE�
G>�]�E� R�CE"�EJ� "�ACHJHB� C��G� �G� �"�#"E�E� �C��LFJ��JI� "OA��X��I�>C�CD
�B�?A"FIP� �JI�G>��CI�RX"F�"�I� �G� �RM�I� �?I� "�ABHB�F�?I�>C���AFJA"NI� ���^�
c X � �#�CE�J>���CEP�?�G>��C�J>���R"F�J>G��G��"�#"E�E�C��G����� �"�^� JH����
��C##C�R�I^� � �XC�#"�E"F�#R��?E�RE�O>�AFE��GE� \"����J�F�EP�G�F�G�>���C �
K"�I����M�I�d � �#1"/� ' �, � ���"7� )$#!"7� �- ��& #�$2' ��0 '2�-� �-( #���'%�"7 �
0' �� � �-&�#%38("&"&�51"8-&�� KJ�?��� J>MNI��>G�F�M�IP�>C�C#RE�E��I�����
>��H"E"A�R���� d �&'1("#' (!"3-� �l&� 1$(2�& #�$2'�� 5004 #�'#��0l&� ��'n
��.$m&�� �= �LFC�O>�AFI�G#�I�"�I��G��"�#"E�E������"�^���C##C�R�I�"�ECF�G�F�
JE�������>��BH��#RE��� ���M���>��"�JKB� �C��RHFE"�L"��GIP�NI�RECMMC��F�?�
MOAFIP�G�ER�I�C��GI����M�I^�= K"MC�EJ�LF"���FEBK?� �G�>�JH#C^� �J�#"�E��E�
�C�����LO�����M�F�NI� �2�4"� ��C��%1,���4"� �?�KJ�JE�F�C�CA�CK?�G�>�N��I���D
�M�I�#R��GE�L"O�"��E^���XC�FA�N^

�� �$o�� � (,$�("�� � � �XC�FA�N� �"�CA#FN�C�"^� � �ECF� H"H�EGI� G�F�
"�I� �?E� �F��KGL�@�E� 	 ��>C�CA�"�CA�F�?E� c>F���>?E� ���� \"����C�� �
��� RMRXKB� G�F�LRE� LOEC�CF�EJ� JMMJ@B� G� J�XF�GI� ���M�I� ���� >"���EBA�"�CI�
KR#C��IP� JMMJP� R>"FL?� ?#>��"]�EJ� LB#F���H?AB� N�FA#RECI� L�A��M�CI� "�I�
�?E� �C�CEGBA�E� ���P� �CMGE� "�ECF�EJ� LFCACQBEFAK?� #R� REC� �>G�F�M�E^� �C��
G� �>G�F�M�I� C��GI�RX"F�NI� J��F�NI� JECQR�"�CF� "�I� �G� �"�#"E�E� ���� JH����
��C##C�R�I^� �>�#RE�IP�#RE��E�NI����M�I� #RE���&'1("#'(!"3-��l&�1$(2 �
& #�$2'�� 5004 #�'#��0l&� ��' �� .$m& eP� NI� J>�ACQBEFA�F�GI� LR� �>G�F�M�I�
d� �#1"/� ' �, � �� �"7� )$#!"7� �- ��& #�$2'��0 '2� -� �-( #��� '%�"7� 0' �� � �-& �
#%38("&"&�51"8-&eP��>G�F�M�IP�G�G>�]�I�J��F�NI�JE�C>����E"�CF�"�I��G�>" �
�F"XG#"E�E����� �"F#RE��P��G� G>�]�E� �C�?��FA"E�?� �F��KGL�@�I� 	 � �>C�CD



f � U� � f

A�"�CA�F�?� c>F���>?^
���$o�� �( '&#/4o'&2'�� � ��#Q�EN�J>�MO��IP� JMM:��>J�X"F�#�C�#"HJD

MB�LFCQ��J�#"�C@O��������M��� �C������ �>����M��P�LFG�F�G����M�I�G#FM"]�>"���
d�&'1("#'(!"3-� e� �C��G��>G�F�M�I�>"����?I�d#1"/� ' �, � �" � e^� � � �C�"�ECF�
LO�� �"M"��I� LFJQ��C�>�JH#C�C^� c JE� LFC�B�?A�#"E� �GE� ���M�EP� G� ���M�I�
"�ECF�"�I����M�I…� c E���� �"F#RE��>JE�� I�LRE��>J�X��E�>�MMJ�>�JH#C�C�LFJ�
�?E�JEC>��AC�#�H?EP�LFG�F�G#FM��#"E�>"���R�"�E��P��G�G>�]�E�?LB��>J�X"F�
"�I� �?E� � �KGL�@�E� c��MBA�CE^� �G� �"�#"E�E� ?#NE� "�ECF� #�C� J>JE�BAFI�
>�GI� R�"�E��IP� ��� G>�]�F� RE� �?� � �K�LG@�� c ��MBA�C� �C�� RE� �C]I� JMMCFI�
c��MBA�CFI� N#�M��E� ?� G#FM��E� >"����&'1("#' (!"3-� �̂ gMM:� ?� J>GQCAFI�
�?I� c>F���>?I� R�"�EBI� �C��?�>�GI� �?E� �H�CE� �C�� �"HJMBE� �OE�L�E�>�G �
�CAFI� "�ECF�EJ� #?� H�E��E� JEC>��AC�#�HC�^� �FJ� ������ ���R>������ �"F#RE���
R�HCAKRE�"I�JE"a?�BACE�R�"��E����M�E^��s �#1"/� ' �, � ���- � �& #�$2' ��0'2 �
-� �-( #��� '%�- ��#-!$("&�� � ������ JE�C>����E"�CF�>M?��I� "�I� �G�>"�F"XG �
#"E�E����� �"F#RE��^� c JE�LFC�B�?A�#"E��GE�>CMCFG�"��E����M�EP�������KJ�
RAB#CFE"E�G�F�LRE�R@B�JAC#"E��?E�JEC>��AC�#�H?E^

�� �$o�� � (,$�("�� � � �XC�FA�N� �GE� �"�CA#FN�C��E^� � �#�a�� G�F�
�C�� C��G� "�ECF� RE� AB#"]�EP� �G� G>�]�E� >�R>"F� EJ� R@"�CAK?� "��"� RLN� RE� �?�
�M�#"M"�CP� "_�"� RE� �?� c>F���>?^� Z"�C��IP� "�I� �G� �"�#"E�E� LRE� G#FM��#"E�
>"���JEC>��AC�#�H?I^� „>?�X"E�G#�I�#�C�LRA#"�AFI��XF�#GE�E��?I��`� 	 CED
��K�LG@��� �FCA�RW"�IP� JMMJ�?LB� J>G� �?E� � `� 	CE��KGL�@�E� �FJA�"WFE�
�?I��GL��^��G�KR#C��?I�EBA�"�CI�"�X"��"K?��>G��GE�H"EF�GE�C��GE����M�E��C��
RK"��?KB� A�G>F#�EP�G>�I�#?� JMMJ@B� #RE�G����M�IP��"K?� G#�I�G� �>G�F�M�IP�
G�G>�]�I�KJ�R@BH��A"��?E�R�HCA�CEP��?E�G>��CE��J#E�#"E�LFJ����� �"F#RE���
#CI^�c JE�>C�:�GMC�C��J�?��M�#RM"FC�E�#�aB�G�F�>�R>"F�EJ�RH�C�CM"�W�#"E�
�GE�>CMCFGE����M�E��C��EJ�#"�E�#"E�#GE�E�"�I��GE��>G�F�M�EP�C��G�R>CQ�"�CF�
"�I��?E����AFE��NE�JH��E�JL"MQNE^

�� �$o�� � ' ( ) '35& �� � �"�^� CHF"� 	 �G"L�"P� ?� >C�C�?�BAFI� ���� JH����
� �CEA�M�CE�CI�E�#�a��G�F�"�ECF�J>�MO��I���K?P�LFG�FP�G#�M�H��#RE�IP�LRE�
�>J�X"F��C##�C�JEC>��AC�#�H?^��RE�#"E�"�I��J�>CMCFJ�#R�#�CE�N�FA#REBE�
����E�#�CE� �C�� ��>��"� >"�FAAG�"��E^� \��ENP� M�F>GEP� G�F� G� L"O�"��I� ��D
�M�I�KJ�?���G����M�I����� �"F#RE��^� 	JE�� IP� "�ECF�H"H�EGI�C��GP��G�G>�]�E�
RMRXKBP�G�F�"�I��?E� � `� 	CE��KGL�@�E� �FJA�"WFE�LFJ��G�KR#C��?I�EBA�"�CI�
"_X�#"E�"_>"F��CKC�J�G�F�KJ�R@"�JA�#"E��G�KR#C��?I�JEC>��AC�#�H?I^� �F:�
C��G� �CMGE�KJ� "�ECFP�?� c>F���>?P�?� G>��C�KJ��G� R@"�JABP�EJ��G� #"M"�?AB�
�CMM��"��E��C��EJ�A�"QK?^

�� �$o�� �5�( ' �� � ��#�a�P� CHF"� 	 �G"L�"P� G�F� LRE� >�R>"F� EJ� LFC�F �
�JA�#"E� �G� KR#C� C��G� "�I� �?E� c>F���>?EP� JMMJ� �N�CP� RE� GM�#"M"�CP� EJ�
J>�QCA�A�#"E^

�� 	44"3�! ��� ' )  3��6 '42� �� � �"�^�CHF"�	�G"L�"P�?�� `	CE��KGL�@�I�
�FJA�"WFI��?I��GL��� "�X"E�J>�QCA�A"F�EJ�A�aB�BK?��G�KR#C�>"���EBA�"�CI�
�C��RL�A"��GE����M�E���&'1("#'(!"3-��l&�1$(2�& #�$2' ��	004 #�'#��0l& �
��' ��.$m&� #/!+l&m�� �'2�� �1'��-#$#�� �- ��#/38(,&"/ � 51"8-��� � � ��G� LRE



f � U!� f

RLRA#"�"� �?E� 	 ��A�E�LF�?E� �FJA�"WFE� �C��>�MO�>"�FAAG�"��E� �?E� �OE�D
L�E�EJ�J>�QCA�AB�GP�F�R�"�EBP�RE�gH���	E"O#C�F�A�A�">��#REB��C���>G��GE�
Q��FA#GE��?I�>C�CLGA"� I��?I�c��MBA�CIP�R��FE"�A�G>F#�E� �C����KGE��C��
��KGL�@�E^� ��E">NIP��GA�E�"�I��?E�Z`� 	 ��A�E�LF�?E�	CE��KGL�@�E��FJD
A�"WFEP� GA�E� �C�� "�I� �?E� �F��KGL�@�E� 	 ��>C�CA�"�CA�F�?E� c>F���>?E�
�C�"QJEB� G�F� R>�">"� EJ� J��M��K?A�#"E� �?E� H�C##?EP� ?� G>��C� LF"��>N �
KB� "�I� �G� �"�#"E�E� C��G^� ��HX�GE�I� G#�I� LF">FA�NKBP� �GA�E� "�I� �?E� Z`�
	 ��A�E�LF�?E� 	CE��KGL�@�E� �FJA�"WFEP� GA�E� �C�� "�I� �?E� �F��KGL�@�E�
	 ��>C�CA�"�CA�F�?E� c>F���>?EP� G�F� �>?�X"� #�C� L�AC�#�E�C� NI� >�GI�
�GE����M�EP�?�G>��C� �C��R>�">"�EJ�JMMJ@B^� ��E"aB�?KB�LFJ�#C��NE�"�I��?E�
c>F���>?EP�RJE�KJ�R>�">"�EJ�JQ"K?�G����M�I�C��GI�?� �XF^� �"MF�NI��C�"M? �
@C#"E�"�I��G�A�#>R�CA#C� �G#FMN�NI�#RM�I��?I�c>F���>?I�R�HCA�CI��C��"�I�
�?E�Z`� 	 ��A�E�LF�?E� 	CE��KGL�@�E� �FJA�"WFE� �C��"�I��?E��F��KGL�@�E�
	 ��>C�CA�"�CA�F�?E� c>F���>?E�  �EJ� #?� JMMJ@B� G� ���M�I� #GE�E� �C�� #GD
E�E� LFG�F� LRE� "_X�#"E� LF�C��#C� EJ� �GE� JMMJ@�#"EP� LBMCL?� LFJ� ��>F��OI�
#GE�E� MGH��I^� � ��G� �G� LF�C��#C� LRE� �G� "�X"E� ?� �F��KGL�@�I� 	 � �>C�CD
A�"�CA�F�?� c>F���>?^� �G�RX�#"E�G#�IP�Q��EN��C>"FENIP�?#"]I�RLN^� �FG�F�
JMM�I�KJ��>J�@B�#�C�L�AC�#�E�C�#"�C@O�����>"�F"X�#RE��� �C���������M��^�
��XC�FA�N^

���$o��� .l !  �� � �"�^�CHF"�	 �G"L�"P��J�_LFC�J��F�NI�#R��GE��"�^�CHF�E�
	R��CI�KJ�?K"MC�EJ�"_>�^� \ ��EN��C>"FENI�G�F�"�ECF�>���F#G�"��E�?�MR@FI�
��&'1("#'(!"3-� � EJ� JE�F�CA�CK?� #R� #�CE� JMMBE^� ������ LR� RLN� "�I� �?E�
�M�#RM"FCE^

���$o��� ( ,$�(" � �̂� �#�a��CHF"�JL"MQR�G�F��G�A�aB��O#"E�E�LRE�"�ECF�
EJ�"���#"E�JMMBE��C�JMMBM�E�MR@FEP�JMMJ�EJ�RH�C�CM"�W�#"E��GE�>�N��E�
���M�E��C��EJ�>"�F��FAKN#"E�#GE�E�"�I��GE��>G�F�M�E^

��� '&"#�"4��� (8 �! '&� (2� � �� �!,)$"�� ��"�^�CHF"�	 �G"L�"P��CK��J�B�
�C��JER�Q�CA��I�A�H��EBAFI�#R�LFC�C�RX"FP�LFG�FP�R>FE"OA"F����� �C�^�?#NE�
	C��GI� �C��	C��FJ�X��� �^� �F�LN���� �C��J>�QJA"F�C����P�A?#"��E�>C��D
A�C#CF� �C��RHN� LFJ�>�N�BE�Q��JE� "�I� �JI�R�HCA�CI��?I� �`� 	 ��A�E�LF�?I�
	CE��K�LG@��� �FCA�RW"�I^� �C��"�ECF�Q�AF�GEP�NI�"��GIP�G�F�A�ECFAKJE�D
#CF��JI�"�KOECIP��JI�G>��CI�R>�#�a�#CF�NI�R�>�GA�>�I��?I�JHFN�C�BI��B �
��GI� �NE� c��MBAFNE� �C��NI�A�E"XFA�?I����� R�H��� �NE� 	C�R��E�REN>FGE�
���� �"��P� REN>F�E� �?I� JHF��J�BI� c ��MBA�CIP� �?E� G>��CE� RX�� �?E� �F#?E�
EJ�R�>��A�>NP� �C��REN>F�E�����>MB�N#C��I��?I� � �K�LG@��� c��MBA�CI^�
�FG�FP�NI� "�>�EP� �CM��#CF�EJ�H�E��A�E"XFA�?I����� R�H��� #"HJM�E� #��QNE�
�?I�JHFN�C�BI�?#NE� � �K�LG@���c��MBA�CI^���#Q�EN�#R�GAC�>�G�#F�����
�GA�E� G� �"�^� �B���>�M��BI� 	R��CIP� GA�E� �C�� ��� >��MCM?ACE�"I� CHF�F�
J�XF"�"]I� �C��G� cMM�HF#^� �CKBHB�?I� �^� �CM��BI� "�>�E� AX"�F�NI� #R� �GE� ��D
�M�EP��GE�G>�]�E��C��RHN�Q��EN�G�F�KJ�>�R>"F�EJ�JE�F�C�CA�?A�#"E�#R��GE�
#RX�F����L"��>G�F�M�E^��CKG�F�?���AC�>��BH��#RE�I��JI�J>GW"FI������"�^�
�B���>�M����� � ��FEK�CI� AX"�F�J� #R� �GE� R#>M���FA#GE� ���� �"F#RE��� LFJ�
X����E�R���?I�>C�M"���� LFLCA�CM�CIP�RE���O��FI��C>"FENI�Q��EN�G>�I��G



f � T( � f

�"�#"E�E�>C�C#"�EB� NI�RX"F��C��KJ�R>"KO#��EP�R�� #R���I��?I� �B��GI��NE�
c��MBAFNEP� �?E�G>��CE��C>"FENI�R�>��A�>N� #"�J����� JH���� 	R��CI� �C��
�NE�M�F>NE�cMM�HF#^� �CKBHB�NEP�EJ�R�Q�JA���JI�A�HXC�B�B����I�"�XJI�
�����C�C�F��J����#���	C��GI��C��	C��FJ�X�����]I�A�E�"MRACAFE�"�I��?E�
AOE�C@FE� ��A����E� R@GX��� �"F#RE��P� �LFCF�R��I� >�GI� �GE� �"�^� �B���>�D
M��BE� �F��>GM"�I� �C�� 	 �"�RaBI� �^� �"MR�F�EP� ��OI� cMM�HF#^� �CKBHB�JI�
�^�� ZMJAF�E� \"FLJE� �C�� �"N�HF�E� �CM��BEP� ��� G>�]�F� A?#"��E� #"K:� ?#NE�
R�>��A�>��AF��G� 	C��FC�X"]�E� �"��A�MO#�E� �C�� ���G>�]�F�?H�E�AKBACE�
LFJ��?E�AOE�C@FE�C����� ���� �"F#RE��P� �C��EJ�A�HXC�N� �LFCF�R��IP�LFG�F��G�
�"�#"E�E�C��G�R�Q�Ja"F��?E� ��KGL�@�E�A�RWFEP�>�J@FE� �C��>C�JL�AFE�LFJ�
#RA����NE�C�NE�EP��C��?�G>��C�R>F�"M"]�CF�#RX�F��NE�?#"�NE�?#NE^

�� 	44"3�! ��� ' )  3��t -# �� � �"�^�CHF"�	 �G"L�"P�?K"MC�EJ�R>FAB#JE��
�C��RHN�G�F��G�>E"�#C��?I�A�aB�?A"�I�"�I��?E��F��KGL�@�E�	 ��>C�CA�"�D
CA�F�?E�c>F���>?E����� \"����J�F���?���G�F�G��C�CMMBMG�"��I����M�I�LFJ�
�G��"�#"E�E�C��G�"�ECF�G��>G�F�M�IP�JMMJ�MGH���?I�L"A#"OA"�I��?E�G>��CE�
"_X�#"E� RECE�F� �?I�>��BH��#REBI� 	 ��A�E�LF�?I� 	CE��K�LG@��� �FCA�R �
W"�I� LRE� ?��� L�EC�GE� ?� �F��KGL�@�I� 	 ��>C�CA�"�CA�F�?� c>F���>?P�
NI�RMCAA�E� ��HCE�EP�EJ�JMMJ@B��GE����M�E^� �C��JQRKB� "�I��?E� �FJA�"WFE�
C��?E�?� ��>F�?� JMMCH?� ���� ���M��P� JMMJ� �XF� �C��?� ��AFCA�F�?� A�a?�BAFIP�
JQ���?LB�A�E"Q�E?AC#"E�G�F�"�I��G��"�#"E�E�J�#Ga"F�G��>G�F�M�I^

�� �$o�� � �5o"/� � �"�^� CHF"� 	 �G"L�"P� NI� QC�E"�CF� R�� �?I� >C��OABI�
A�aB�?A"�IP�?�>M"F�WBQ�C��JAA"�CF��>R���BI� JMMCH?I��?I� �E�#CA�CI�����
KR#C��IP�?� G>��C� LF"��>NKB� "�I� �?E� �FJA�"WFE� �?I� �GL��� �C��RHRE"��� L"D
��?� "�I� �?E� � `� 	 ��A�E�LF�?E� 	CE��KGL�@�E� �FJA�"WFE^� „>J�X��E�
LO�� R>FX"F�?#C�C� �>R�� �?I� JMMCH?I^� �G� >�N��E� R>FX"��B#C� "�ECF� G�F� #�C�
JEC>��AC�#�H?� �NE� >"��� EBA�"�CI� R��MBAFCA�F�NE� LFC�J@"�E� >���CM"]�
JEBA�X�CI� "�I� ��OI�>FA��OI^� �RH��E� G�FP� RJE� KRM�#"E� EJ�>��AC�#GA�#"E�
�G� �CK"A�NI� �?I� EBA�"�CI� "�I� �GE� AOHX��E�E� �GA#�EP� KRM�#"E� R>�ABI� EJ�
JMMJ@�#"E� �?E�>C�JL�AFE� �CO�BEP� �?E� LFLCA�CM�CE� �NE� JH��E� 	C�R��E�
>"���EBA�"�CIP�LFJ��?I�G>��CI�RaBA"E�?�c ��MBA�C�?#NE�R>���(((�R�B^� �C��JE�
JQ?A�#"E��GE�G��E�� �&'1("#'(!"3-�* ��G�"�?#"]I� ����LF�F�L�L�#"E��?E�L�D
EC�G�B�C��@"�CI���F�F�?I�RECE���E�����?#"�R�����"F#RE��P�>C�J��G�H"H�EGI�
G�F�C��G��������G��"�#"E�E�LRE�JE�C>����E"�CF�"�I��GE����M�E^� �G�L"O�"��E�
R>FX"��B#C�"�ECF�G�F��G�>"�F"XG#"E�E����� �"F#RE���JE�C>����E"�CF��CMM��" �
��E�"�I��GE��>G�F�M�E^��s �#1"/� ' �, � ���"&�)$#!"7��- ��& #�$2' ��0 '2�-��-( � �
#���'%�"7�0' �� ��-&�#%38("&"&�51"8-&�� ��FJ�������?�?#R�"�C�JE�F>��A�>�C�
�JAA"�CF��>R������ J>��M"FA#��� ����G���� d �&'1("#' (!"3- e� �C���>R���?I�
J>�L�X?I� ���� �>����M��P� ?��F^� s �#1"/� ' �, � �� �"7� )$#!"7� �- ��& #�$2'� �
0 '2� -� �-( #��� '%�"7� 0' �� � �-&� #%38("&"&� 51"8-&� � ������ KJ� H�EB� �CMNI�
J>�L"��GE��>G��?I�c ��MBA�CIP�������JE�C>����E"�CF�"�I��G�>"�F"XG#"E�E�
���� �"F#RE����C��LFJ������P�E�#�a�P�G�F�R>:�C��NE�A�#Q�E��#"E�>JE�"I��C��
L�EJ#"KC�EJ�MJ��#"E���FCO�BE�J>GQCAFE^

���$o��� $(�#�$(2"/� � � �#�a�P��"�^�CHF"�	 �G"L�"P�G�F�GM�F�#CI�"�`#"KC



f � T$� f

AO#Q�E�F�LFJ��?E�R@JM"FWFE����� ���M���� �&'1("#'(!"3-��l&�1$(2�& #�$2n
'�� 5004 #�'#��0l&� ��'��.$m&� #/!+l&m�� �'2�� �1'��-#$#�� �- ��#/38(,&"/ �
51"8-��� � �?#"��EP� ���>"�FAAG�"��F�G#FM?ACE�"I� R�GEFACE� GM�I� �LFCF�R��I�
G�F�?�>C���A�C��?I�� �K�LG@���c ��MBA�CI�"�I��GE�AB#"�FEGE��GA#�E�>�R>"F�
EJ�"�ECF�RE��E�IP�>�R>"F�EJ�"�ECF�Q�E?��?I�c��MBA�CIP�Q�E?����� �"��� �C��
Q�E?��?I�>C�CLGA"�I^� \ ��EN��C>"FENIP�G�F��C��G��>G�F�M�I�LRE�R�Q�Ja"F�
C��G� ������ �G� >"�F"XG#"E�E� ���� �"F#RE��^� �FG�FP� �C�J� �?E� �C>"FE?E� #���
HEN#BEP� ����E�#�C� "�I� �GE� K"A#GE� �?I�EBA�"�CI� LRE� �AXO"F� �C�� LRE�H�E"�CF�
MGH�I�>"��� �?I� RQC�#�H?I� ���� K"A#��� �?I� ����E�#�CI^� ��E"�CF�MGH�I�>"���
����E�#�CI�"�I��GE���G>�E�RQC�#�H?I��?I�EBA�"�CI^� �>�#RE�IP�JE����?I�MR �
@"�I� ��-( #��� �>�R>"F�EJ� "���#"E� #�CE� JMMBE�MR@FEP� NI�R>��>C�CL"�H#C�F�
d	+ ' ( ! "3- � �"7� 1&$/! ' ��0"7� )$#!"7� �- ��& #�$2' � e^� �>G�"� KJ� LNA�#"E�
�C��"�I��G��"�#"E�E�#�CE�LFJA�CAFE�L�EC#F�?E^�� �XC�FA�N�>�MO^

���$o��� (,$�("�� � �"�^�CHF"�	"�FA�"����P�#?>�I�RX"�"�EJ�>���"�EB�"�
�CERECE�G��Es

���$o��� $(�#�$(2"/� �gE�������G���� ��-( #���* �CHF"�	 �G"L�"P�>���"�D
E���GE�G��E�d5+'( ! "3-� ^

�� �$o�� �  !  �( �� � " �� � �"�^� CHF"� 	 �G"L�"P� RX�� EJ� �JE��>C�C�B�?D
A"FI�R>��JMM�E�AB#"��E^�c X � ��G�LF�C��#C�EJ�>��X��?A��?�EJ�>"�F#RE��EJ�
M?@B�?�A�a?�BAFI�R>���������M��s�	NI�E�#�a"�"s

�� �$o�� � (,$�("�� � �CMM��"��EP� �"�CA#FN�C�"P� EJ� �"M"FNA�#"E� #R�
C��G��G�KR#C��C��"�I��?E�A�ERX"FCE�EJ�MJ�"�"��GE�MGH�E�LFJ��J�JMMC�AB#"]C^�
��XC�FA�N^

���$o��� �� ( ' � �t '3"(� �� � �"�^� CHF"�	�G"L�"P� "��FA�G#"KC�"�I� �?E�� :�
	 ��A�E�LF�?E�	CE��KGL�@�E��FJA�"WFE��C��J��M��K��#"E��?E�A"F�JE��NE�
K"#J��EP�NI�C��?�RX"F�G�FAK?�J>G��?E�� `�	 ��A�E�LF�?E�	CE��KGL�@�E��FJD
A�"WFE^� ���CHF�F�	C�R�"IP����G>�]�F�RMC��E�#R��I�"�I��?E�� `	CE��KGL�@�E�
�FJA�"WFE��?I��GL��P�RX��E�G��A"F��G�KR#C�NI�d�&'1("#' (!"3-� �l&�1$(2 �
& #�$2'�� 5004 #�'#��0l&� ��'��.$m&�� � r �FACE� �G� KR#C� �C�J� �GE� ��G>�E�
C��GEP� A�">�G#"E�F� G�F� ?� #RMM��AC� �H�C� �C�� �"HJMB� �OE�L�I� KJ� LNAB�
�C�"�KOEA"FI�LFJ�#�CE�AX"�F�?E�XCMJ��AFE����� K"A#��� �?I�EBA�"�CIP�MC# �
�JE��AC� �>:� �WFE��JI� A�EK?�CI� �>G� �JI� G>��CI�?� � �KGL�@�I� c ��MBA�C�
R>F�"M"]��G�R�H�E��BI^� c �"]E�FP����G>�]�F�RMC��E�#R��I��C��"�I��?E�� `� �C��"�I�
�?E�Z`� 	 ��A�E�LF�?E�	CE��KGL�@�E��FJA�"WFEP�HE���a��E�G�F�N�FA#RECF�
��>F�C��c ��MBA�CFP�C��G>�]CF�"�X�E�JECMJ�"F��?E�"�KOEBE�EJ�R>"@"�HCAK��E�
�G�>"���EBA�"�CI�KR#CP�"�X�E��JE"F�AX"�F�JI�>���JA"FI�LFJ�#�CE�AB#CE�F�?E�
RMJQ��EAFE� ���� K"A#��� �?I�EBA�"�CI^� = �A�a?�BAFI� G#�I� "�I� �?E�Z`� 	 � �D
A�E�LF�?E� 	CE��KGL�@�E� �FJA�"WFE� J>RL"F@"E� G�FP� R>G#"E�F��?�>C�CLG �
A"F� �C�� ��]I� 	C��JAFP� LRE� ?#>����#"E� EJ� QKJA�#"E� "�I� #�CE� AB#CE�F�?E�
RMJQ��EAFE��NE�>"���EBA�"�CI� LFC�J@"�EP�LFG�F�JQ :�REGI�G� K"A#GI��?I�EBD
A�"�CI�"�ECF�K"GAL���I��C��JQ:�R�R����#�C���FCO�B�J>GQCAFI�KJ�?#>����A"�
EJ�LFCA>JAB��?E�REG�B�C��NE�>FA�NE�"�I�N�FA#"ECI�c��MBA�CI^��F:�C��G��C��
�G�KR#C�C��G�R@B�JAKB�R��ER����>G��?I��F��K�LG@���	 ��>C�CA�"�CA�F�?I



f � T� � f

c>F���>?I� �C�� ?#"]I� RE�C�KCP� NI� �`� 	 ��A�E�LF�?� 	CE��KGL�@�I� �FJD
A�"WFIP� JAX�M�O#"KC� �C��>JMFE� #R� �G� KR#C� C��G^� t > � I � �MR>�#"E� J>G� �G�
�"�#"E�EP� �G� G>�]�E� RX�#"E� REN>FGE� #CIP� ��� R�>�GA�>�F� �NE� JHF��J��E�
� �K�LG@�E� c��MBAFNEP� ��� G>�]�F� ?�HJKBACE� �C�J� �GE� #?EC� \ "����JD
�F�EP�>��A">JKBACE�EJ�MJ���E��>:� �WFE���E��JI�GLBH�CI��NE��C�J��G>��I�
c��MBAFNEP�C��G>�]CF�RLGKBACE�J>G��?I�Z`� 	 ��A�E�LF�?I�	CE��K�LG@���
�FCA�RW"�I��C��RE�"�K"EP�EJ�LFC�B�?A��E�LR��GE��"�GE�K"A#GE��?I�EBA�"�D
CI�NI��AXO"F�"�I��?E�>C�JL�AFE��NE�� �K�LG@�E�c��MBAFNE��C���NE�	C�RD
��E^���������CE�>�F"]�GMCI��JI���>F�JI� c��MBA�CI^� �>�#RE�IP�G�>�N��I�
���M�IP�G� G�FAK"�I� "�I��?E�� `� 	CE��KGL�@�E��FJA�"WFE��?I� �GL��P�?��� "�I�
���M�IP� G� G>�]�I� "�X"� A�EL"K?� #R� RE� RE�"MNI� LFCQ��"�F�GE� >MC�AF�E^� �C��
G>�I� ��KNI� �>"H�J##FACE� G� �"�^� ��CEA�M�CE�CI� �^� gE�NEF�I� �C�� JMM�F�
JL"MQ��P�G����M�I�C��GI�LRE�JE�C>����E"�CF�"�I��G� �"�#"E�E� �C��"�I��JI�KRD
A"FIP��JI�G>��CI�RMJ��#"E�NI�>�GI��G�KR#C^� � �KNI�R>�ABI�RMRXKBP�G�F�?��FD
��KGL�@�I�	��>C�CA�"�CA�F�?�c>F���>?�LRE�"�X"��G�LF�C��#C�EJ�JMMJ@B�
�GE����M�E^� = � �LF�?� #CI�G#�I� �`� 	 ��A�E�LF�?� 	CE��KGL�@�I� �FJA�"WFI�
RX"F�J>�MO��I��G� LF�C��#C�C��G^� = �gE�F>��A�>�C� #CI�>���"�E"FP�G>�I�?�
�FJA�"WFI�MJ�B� �>:� �WFE� C��JP� �J� G>�]C�?� �F��KGL�@�I� 	 ��>C�CA�"�CD
A�F�?� c>F���>?� A�E"a?�BA"� �C��>��R�"FE"P� �C��MJ�B� JEJM�H�E� J>GQCAFE^�
� � �>G�F�M�I� JE�C>����E"�CF� J��F�NI� "�I� �G� �"�#"E�E^� �C��C� NI�>�GI� �G�
KR#C��������M��^�gE�#���R>F��C>?P�KJ�R�Q�JA��J>GW"FI�RQ:�N�FA#RE�E�ABD
#"��E� ���� �"F#RE��^� =#"]I� GM�F� "�`#"KC�?� JH�C� � �KGL�@�I� c ��MBA�C� �C��
>��"��F#Ja�#"E��?E��H�CE��C���"HJMBE��OE�L�E^� �R�JEBA�X"]��LFCF�R��I�
�G�H"H�EGI�G�FP�G�CE����CHF�F�	C�R�"I�JECQR��E�CF�"�I��G��"�#"E�EP�MRH"�CF�
G� �^� ZCA�M"F�IP� ��BHG�F�I� G� �"�MGH�I� �^�^�^P� >�JH#C� �G� G>�]�E� "�AJH"F�
��K�M�HFA�F�GE� A��FX"]�E^� 	 ���"�E�P� GK"EP�G>��� JECQR��E�CF� ���	C�R�"I�
�?I�c ��MBA�CI�EJ�>��A�"K?�?�MR@FI�dCHF�Ie^

���$o�� � (,$�("�� � � �XC�FA�N�>�MO� �GE� �"�^� �B���>�M��BE� ��J�CI�
'CH��JI� LFJ� �?E� K"�F�?E�>��ARHHFAFEP� �?E� G>��CE� R�C#"E� "�I� �G� �"�#"E�EP�
KJ� ?L�EJ#BE� LR� EJ� A�E�W�A�� �?E� GMBE� A�a?�BAFE� >"��� �G� KR#C� ���� ��D
�M��� ���� �"F#RE��� #CI� NI� R@?I^� �"EF�NI� LF"��>NKB� ?� "�X?� �C�� ?� >�G�C �
AFI�EJ� RH�C�CM"FQK?� G�>CMCFGI� ���M�I�� �&'1("#'(!"3-� �l&�1$(2�& #�$2n
'�� 5004 #�'#��0l&� ��' �� .$m& e� �C�� EJ� JE�F�C�CA�CK?� #R� �GE� �>G�F�M�EP�
G� G>�]�I� JE�C>����E"�CF�>MB�RA�"��E� "�I� �G� >"�F"XG#"E�E� ���� �"F#RE��^�
���?� "�ECFP� E�#�a�P� ?� ��FE?� R>FK�#�C� �?I� �M�#"M"�CI^� = � �FJA�"W�I� #CIP�
NI��AG�F#�E�AN#C�#R�>��BH��#REBE�	 ��A�E�LF�?E�	CE��KGL�@�E��FJA�" �
WFEP�RX"F��G�LF�C��#C�EJ�JMMJ@B�?�EJ����>�>�F?AB��GE����M�E�REGI�KR#C��I^�
�J�?K"MC�#GE�E�EJ�>C�C�B�?A��G�FP� G�CE�"�I��?E�� `� 	CE��KGL�@�E��FJ �
A�"WFE� �?I� �GL��� R�RKB� �G� KR#C�>"��� JEC>��AC�#�H?I� �NE�>"��� EBA�"�D
CI�LFC�J@"�EP�J>G��G�KR#C�������>��R��W"E�"�I�>�N�BE�QJAFE��G�>�N��E�
�"�#"E�E��?I��F��K�LG@���	 ��>C�CA�"�CA�F�?I�c>F���>?I����� $!T$^� c E�
A�E"X"�C�G#�I�LF">FA�NAC#"E�G�F�LRE�>��X��"]��G��"�#"E�E�C��GP��G�G>�]�E�
?���AO#Q�E�E�#R��?E�JEC>��AC�#�H?EP� �C��?MK�#"E�"�I��GE�>C�GE�C�>��D



f � T[ � f

�MB#C�FA#GE�>"���EBA�"�CI^� �>�#RE�IP��G� �"�#"E�EP��G�G>�]�E�>��B��F#J �
AC#"E��C��RX�#"E�REN>FGE�#CIP�JE�C>����E"�CF�>M?��I�>�GI��GE��>G�F�M�E�
�C��>���"�E��EJ�H�EB�J>�L"��GE�C��GP��G�G>�]�E����JL"MQ���>��R�"FE�E^�EJ�
#"�EB�NI����M�I����� �"F#RE���G� �>G�F�M�I� �s �#1"/� ' �, � ���"7� )$#!"7��- � �
& #�$2'��0 '2�-��-( #���'%�"7�0' �� ��-&�#%38("&"&�51"8-&���� /!+m&$2�$ˆ

��x$"+�4��� '4'!2&"�� �c X � � #�CE�R>FQOMC@FE^� �RE�KJ�LF�CF�M�H"]�CF�
RE���FCO�B�>"�F>�NA"F�?�A�a?�BAFI�����GM���KR#C��I^��FC���A�E"aB�?AC#"E�
�?E�EBA�"�CE� #GE�E� �C�� LRE� A�aB���#"E� �GE� R��MBAFCA#GE� ?� �?E�>��A"�D

X?Es
�� �$o��� (,$�("�� � „ >?�@C�ACQ?IP�E�#�a�P�G�CE�"�>�E�G�F�?��FJA�"D

WFI�?AX�M?KB� #R��G�KR#C�C��GP�LFG�F�������N��AKB�NI�KR#C��?I�?#"�BA�CI�
LFC�J@"�I^�c JE�J>G��?E�d�&'1("#'(!"3-& e��C�CM?@�#"E�"�I��GE���EFA#GE�
�?I� �#1"/�' �,� �"�� � ���� K"A#��� �C�� �NE� ��G>�E� RQC�#�H?I� ���P� C��G�
"�ECF�KR#C� LFCLF�CA�CI� �C��>��"�CI� ���� >��H�J##C��I^� ��#�a�P� JL"MQ��P�
G�F�"�#"KC�AO#Q�E�F�EJ�JQ"K?� �C�J�#R��I�G����M�I�d�&'1("#' (!"3-��l& �
1$(2�& #�$2'��	004 #�'#��0l&� ��' �� .$m& e^�� ��G�"�ECF�J>�L"��GEs

= ��FJA�"WFI�LRX"�CF��?E�>�G�CAFE^
���$o�� � ( ,$�(" � �̂ c �X�#CF� "�I� �?E�>C�C�?�BAFE� �C�� "�A?HBAFE� ����

JH���� 	"�FA�"����P�G�G>�]�I�N#�MBA"�>"������� G���� ��-( #���* � �GE�G>�]�E�
K"��"]� NI� #?� JE�C>���FEG#"E�E� >�GI� �?E� >�CH#C�F�G�B�C^� cA�RQKBE�
R>�� �?I� >���JA"�I� �C�� MRH�� G�F� G� JE��A��FX�I� G��IP� �GE� G>�]�E� >���"�D
E"FP��5+'(!"3-�* � "�ECF� �C�O�"��I� J�G#B^� �J� ?#>���OAC#"EP� E�#�a�P� RJE�
A�#Q�E?�G�CHF�I�	"�FA�"����� �C�����JMM�F�JL"MQ��P�JE���EJ�"�>�#"E�d?��?D
�BAFIeP�EJ�":�>�#"E�J>MNI���-( #���* �JE"��J�K���P�LBMCL?��s #1"/� ' �, � � �
�"7�)$#!"7��- ��& #�$2' ��0 '2��-( #���'%�"7�0' �� ��-&�#%38("&"&�51"8-&��

���$o��� $(�#�$(2"/� � �J�?#>����A"E�J>MNI�EJ�M"XK?^��s �#1"/� ' �n
, � �� �"7� )$#!"7� �- ��& #�$2'�� 0 '2� "2� 0 ' � �̀ "�0"&"!2'&� �(,1"�� 5+'(!"3-� �
'%�"7� 0' �� � �-&� #%38("&"&� 51"8-&��� 	 �R>"F�EJ� "�ACXK?� �C���G� A��FX"]�E�
�?I�����E�#�CIP�JMMJ�#GE�E�RE�JECQ��C�>�GI��?E�AOHX��E�E�R>�X?E^

�� 	44"3�! �� � ' )  3�� �m���� �� � � � �>G�F�M�I� JE�C>����E"�CF� "�I�
�G�>"�F"XG#"E�E� ���� �"F#RE��^� c E� ��O��FIP� #�C� MR@FI� KJ� R>�">"E� �`A�I� EJ�
JMMJ@B^� �RE�L�EJ#"KC�EJ�"�>�#"E�d?��-( #���'%�"7�* �LFG�F�LRE��B�"]�CF�G�
K"A#GI^� � �KN�"��E� "�ECF�EJ�M"XK?�d-� �-( #���'%�- � eP�LBMCL?��?I�EBA�"�D
CI^

���$o��� (,$�("�� � �"��F�NI�RX"�"�L��CF�E� �^� \ ��FJLB^�� �ECF�ACQNI�
��KN�"��E^

�� 	44"3�! �� � ' )  3�� �$����� � �"�^� CHF"� 	 �G"L�"P� ?� A�RWFI� #��P�
G�CE�>C�C��M��KN� �?E� A�a?�BAFE� C��?EP� A��RQ"�CF�>"�FAAG�"��E� "�I� �G�
��AFCA�F�GE�d#1"/� ' �, � � e^�= �A>��LCFG�BI�"�ECF�C���EGB��I��C��LRE�HE�D
��a�P�RJE�?�>����M?��?I�MR@"�I�C��?I�RX"F�AB#CA�CE^�c E �1"�!'&��0,&�0$2n
!$&"&�KJ�J>B�"F��?E�MR@FE�d#1"/� ' �, � � eP��XF�G#�I��C��RE�A�E�LF�GE^�g��"]�
EJ�M"XK?^��s ��-( #����"7� )$#!"7� �- ��& #�$2'��0 '2�-�# !'#2'� '%�- ��0'�� �
�-&�#%38("&"&�51"8-&��



f � T) � f

�� 	 44"3�! ��� ' )  3�� t -# �� � �"�^�CHF"�	 �G"L�"P�E�#�a��G�F�G�G��I�d?�
�-( #�� e�>�R>"F�EJ� #"�EB� #"�J�?� JE"�� J�K���� JE������� G���� d 5+ ' ( ! "3- ê �
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