


�������	�� ��������� � �7��� � �	��O� ���������	���� ������� �
�EHz� {� )

�*� 3*� � � � � � 	 � |

�������		}~� ������~� �� �	 � 	 	}J� �� � �
�� ���� ������������z� ������z

��$�-)� $#&��B�'6'� 6#'�'6)-#.%'6'� %�"&)"'���)8� -#&�#"&)-� 5� '&�'<
G#�)!� "���)�� 5�-�.&#!� ��"'>#!.%'!� -�.&)� ����� "#+"'(� >'.&��)�)� �'<
>"'.� '� �#'+5'$)('.&)� .&"�&)6"�A)-#.%'6'� >'$"�;$#�#�)8� .'�"#(#�� 5 �
���4�)��B� 5� '&�'G#�)!*� �'� >'.�#$�#6'� �"#(#�)� •&'� �#� $#���'.BO� '-#<
�)$�'O� � � .�8;)� .� >"#$>'�'G#�)#(O�-&'� �#&� &#5�6#'�'6)-#.%)5� (#&'$'�O�>") �
>'('€)�%'&'" 5�('��+ �+ &B�>"'�#$#�� �';"�.&�'!�>")�?)>*� •&�� �#8.�'.&B �
�� ;��-)&#�B�'!� .&#>#�)� � &#%���� );� �#$'.&�&'-�'� 'A'"(�#�� 5� >"#$.&��<
�#�)!� '� .�('(� >"'?#..#� A'"()"'���)8� ���4�)8*

�� .�('(�$#�#O� �� %��..)-#.%'!� "�+'&#��*� �*� ����'��� ‚Hƒ� 6'�'")&.8O� -&' �
16����#!=)(� $#8&#�#(O� .';)$�4€)(� ���4�)��B� #� '&�'G#�)8� >'!(O �
8��8#&.8� "#%�� •>'5)� "�;�)�'�O� '&-#6'� )� ;��).)&� )5� >'-&)� 6'");'�&��B<
��8� >'�#"5�'.&B�*� ��(� G#� '&(#-�#&.8� �� %�-#.&�#� 5�"�%&#"�'6'� >");��%� �
7"'(�$��8� =)")��� "#-� 5� >'!(O� -"#;(#"��8� >'� ."���#�)4� .� "�;(#"�() �
„n…%)O� )� '+)�)#� ';#"� )� .&�")?O� %'&'" #� "�..(�&")��4&.8�%�%� +"'=#�� # �
.,.��*� �5O� &�%)(� '+"�;'(O� �)%�%� �#�B;8� "�..(�&")��&B�%�%� �%%,(,�8&)�<
� #�A'"( � "#�B#A�O� �O� ��'+'"'&O� .�#$,#&�.�8; ��&B�.�•"';)'�� ()� >"'?#.<
.�()*

��%�G#�(�'6'6"�����6#'�'6)-#.%�8� "�+'&�� "#%)� �� .�'#(� ",.�#*� �� '$�)5 �
(#.&�5� �� �#(� '+"�;,4&.8� >#.-�� #� '&(#�)� )� '.&"'��O� (#�84€)#� .�'#� >'7 �
4G#�)#O� �� $",6)5� †� "#%�� "�;( ��#&� .�'#� ",.�'*� ��'�'(O� )� ;$#.B� '�� �
�#$#&�&'� "�;",=)&#�B�,4O� &'� .';)$�&#�B�,4� "�+'&,*

��%'#� G#� $�'8%'#� �';$#!.&�)#� "#%�� '%�; ��#&� ��� .�')� +#"#6�*� ���O �
'.'+#��'.&)� ��� );�,-)��5O� �� .�8;)� .� "�;�)-�'!� .%'"'.&B4� &#-#�)8O� , �

‡n+'>5�+#"#6'�� �#$#&�.#+8� "�;�)-�'*� ���6'$�"8� (#�B=#!� .%'"'.&)�, � � >,%<
� 5� +#"#6'�� &�(� ��-)��4&� .%'>�8&B.8� ���4�)��B� #� '&�'G#�)8O� ;�� .-#& �
%'&'" 5� )� >"').5'$)&� �� •&'(� (#.&#� "�.=)"#�)#�>'!( ˆ� ��'+'"'&O� .� �'6�,7 �
*'�� .&'"'� O� 6$#� .%'"'.&B� >'&'%�� ��)+'�B=�8O� >"').5'$)&� "�;( �� $��� ) �
''$( �� +#"#6�*� �.�)� •&'&� +#"#6� '+"�;,#&� >'!(�O� &'� >"').5'$)&� &�%)(� '+7 �
‡�;'(� "�;",=#�)#� "��##� .';$��� 5� >'!(#�� 5� '+"�;'���)!*� �';$�#&.8 �
&'%'#��>#-�&�#�)#O� -&'� "#%�O� +�,G$�8�>'�>'!(#O� '.&���88�.&�")? �)� ';#"�O �
•…>"#" ��'� >#"#'&%��$ ��#&� .�')� >'!(#�� #� '&�'G#�)8ˆ� %� •&'(,�>"'?#.7 �
,� "�;( ���)8� )� '&�'G#�)8� �� ",.�#� "#%)� >").'#$)�8#&.8� >�"���#�B�' �

…;,€)!� >"'?#..� ���4�)��B�'6'� ��%'>�#�)8� �'� �"#(8� "�;�)�'�*� •&'� %�% �
&$&'� �#�$�#&� �)%�%)5� '.�'���)!�$�8� >'$"�;$#�#�)8� ���4�)8� ���6'");'�<

& � )� "�;"�+'&%)� .&"�&)6"�A))� ���4�)8O� >'.&"'#��'!���� �';"�.&�'(�>")�7 �
;…8#*� �'G�'� + �'� + � $,(�&BO� -&'� "�;� #�,-�.&%)� '$�'!� )� &'!� G#� >'!( 





'	��������)� ���*��)� ��������+� ���� �� ��	� ��	�	�������!� ���	��! ,

$*� ����B%'�'�O� >")>'$�8&�8���� �S†�9�(���$�.'�"#(#�� (�(#G#�� (�,"'�O �
�#(� "*� �'�6)*

�'�#.&#.&�#�� (� "�;"#;�(�&#""�. � �� '+" �#�%� "*� �'�6#O� >'� .%��G)��(O �
;��'G#�� (� ���&#""�.#O� ��&�%G#� �� "�;"#;�5�%'&�'�����=�4;�� ('G�'� ,.&�<
�'�)&B� &�%,4� >'.�#$'��&#�B�'.&B� .�'#�‡

�� !
� " #

$ %&'
QQ

$%(�)

� �� �

�*� �'-��� ��� G#�&'��&'7.#" 5� .�').& 5� (#�%';#"�).& 5� >#.%�5� .� .6",<
G#�� ()� ���,�-)%�()� �� '.�'���))� *�†S� (*

D*� ��'&� !� %"�.�'7+," !� ���,�� !� .,6�)�'%O� .'$#"G�€)!� +'�B='# �
%'�)-#.&�'� %",>� 5� ���,�'�� %").&���)-#.%)5� >'"'$� .� "#$%)()� �)�7 �
;#�)$� ()� �%�4-#�)8()� G#�&'��&'7.#"'6'� >#.%�ˆ� >'.�#$�)#� + �) �
�.>"� -#� � .%��G)�'!� ��� ��R� )� ��D� (̂ � ���,�� !� .,6�)�'%� >"'.�#G)<
��#&.8� $'� �Rm� (*

S*� 	)G#O� >'� $��� (� +#"#6'� 5� .%��G)�O� ;��#6�4&� +,"'��&'7.#" #� .�')<
.& #� .,>#.)� S†H� (� ('€�'.&)O� %'&'" #� ��� 46� �� .&'"'�,� =�4;�� � %�)<
�)��4&.8*

H*� �#" !� (#�%)!� >#.'%� �*9†D� (̂ � �� .&'"'�,� =�4;�� � %�)�)��#&.8*
9*� ��'&� !� %'")-�#��&'7+," !� .,6�)�'%� .'� .%�'��'.&B4� %� "�.%�� <

���)4� ��� �#>"��)�B� #� >�)& O� .� >"#)(,€#.&�#��'� );�#.&%'� () �
)� %"#(�#� ()� ���,��()O� ('€�'.&B4� �� ."#$�#(� '%'�'� �9� (̂ � �.&"#<
-�4&.8� (#�%)#� >#.-�� #� �)�; ˆ� '.�'���)#� ��� mm*9† ER� (� �+.*� � .'& *

I*� ��#&�'.#" #� (#�%';#"�).& #� %��"?#� #� >#.%)O� >#"#5'$8€)#� �� .�('( �
'.�'���))� �� +'�##�%",>� #� >#.%)†��S† �9� (� ('€�'.&)�†� $'� @9†@H� ( �
�+.*� � .'& *

�� ",.�#� "*� �'�6)� 6'");'�& � '&� >#"�'6'� $'� -#&�#"&'6'� �%�4-)&#�B�' �
"�;( & O� )� ",.�'�'!� ���4�)!O� .'.&'8€)!� );� 6",+ 5� >#.%'�� .� +'�B=)( �
%'�)-#.&�'(� ���,�'�� )� $'.&)6�4€)!� �*D9� (� ('€�'.&)O� �#>'."#$.&�#��' �
>'$.&)��#&.8� ('"#�'!� >8&'6'� 6'");'�&�*

�"'&)�'>'�'G� !� >'!(#�� !� +#"#6� �'�6)� �#� >'$( ��#&.8O� >'-#(, �
.��6�4€)#�#6'� >'"'$ � �.%" ��4&.8� &'�B%'� %'#76$#� �� >"'(')��5*� J'"'=' �
� "�G#�� >")"#-� !� ���O� >")>'$�8& !� ��� �†�*9� (� ��$� >")�#G�€)(� "'�<
� (� ,-�.&%'(�>'!( O� )(#4€#!�=)")�,� ��R*9� %(*

�&"'#�)#� >'!( � ��#� >"#$#�'�� >")"#-�'6'� ����� †� ?#�&"��B��8� >'!(�O �
>'� &#"()�'�'6))� �)�B8(.�� CA)6*� �� †� ,-�.&'%� {� ��O� ,.&�����)��#&.8� � �
.�#$,4€#(� �)$#‡���n�n�n�9

�*� ���+'� $)AA#"#�?)"'�����8O�.�#6%��'%"�=#���8�6,(,.'(� >'-��� ��� 6"8;<
�'��&'7.#" 5� .�').& 5� .,>#.85� *� R*9†R*@� (*

- . � / � D*� 	)G#O� "#;%'� '&$#�88.BO� )$#&� �,6'�'7+'�'&��8� 5'"'='� '%"�=#���8
6,(,.'(� >'-��� .� 5'"'='� � "�G#��'!� ;#"�).&'!� .&",%&,"'!� )� .#" ( �
6�##� (� 6'");'�&'(� .� "G�� ()� >8&��()*� �'.&#�B4� >'-�#� .�,G)&� +#7 �
� !� �8;%)!� .,6�)�'%� .� "G��'7.#" ()� >8&��()� *� S†H� (*

‹��� S*� ��'!� �&'"'!� >'.&#>#��'� >#"#5'$)&� �� G#�&'��& !� .�').& !� >#.'%�†
D� (O� ;��#6�4€)!� ��� �#"'��'!� "�;( &'!� >'�#"5�'.&)� .�'8� -#&�#"&'6'ˆ �
�� '.�'���))� >#.%'�� ;��#6�#&� +'�B='#� %'�)-#.&�'� %",>� 5� ���,�'� �
%").&���)-#.%)5� >'"'$ˆ� �� ,.&Œ�>#�%��'�6#� ��� ,"'��#� ;��#6��)8� ���,�'� �
;�(#-�#&.8� &#""�.''+"�;� !� >#"#6)+� �� .%�'�#O� ��� %'&'"'(� "�..#8� �
%",>� #� ���,� � %").&���)-#.%)5� >'"'$*

01�23 � H*� �"�.�'7+," !� ���,�� !� .,6�)�'%� .� ���,��()�>"#)(,€#.&�#��'� %")<
.&���)-#.%)5� >'"'$ˆ� �)$#�� $'� ,"#;�� "#%)� �'�6)� ��� *�†�D� (� )� >"'.�#G)<
��#&.8� .%��G)��()� ��� S� (� �)G#� ,"'��8� "*� �'�6)� >'� ������� � �RI� (*

9*� 	)G#� )$,&� (#G('"#�� #� +,"'��&'7.#" #� .�').& #� .,>#.)O� ����'6)-<
� #� �.&"#-#�� (� �� "�;"#;�5� >"��'6'� +#"#6�� *� *�*9� (*

4�� I*� �#G('"#�� #� .#" #� (#�%)#� >#.%)� �*9†D� (*
567 � � @*� 	)G#� )$#&� %'")-�#��&'7+," !� ('"#�� !� .,6�)�'%O� .''&�#&.&�,4€)!

�� &�%'�'(,� .,6�)�%,� >"��'6'� C#"= �� )� �� �)$#� �#>"#" ��'6'� >��.&�
>"'.�#G#�� !� >'$� ",.�'(� B'�6)*



m /8� 9:� 6������

�� .&'"'�,� "�.>'�'G#�� 5� �� Rn9� %(� '&� �'�6)� $4�� 5� 6"8$� C,-�.&'% �
{� D�O� ��.�G#�� 5O� '-#�)$�'O� ��� $"#��)#� >")"#-� #� ��� � )� >")>'$�8& 5 �
��$� "'�� (� ,-�.&%'(� >'!( � �'�6)� �� ��)+'�##� � .'%)5� .�')5� &'-%�5� �� �
I*9� (O� .&"'#�)#� >'!( � (#�8#&.8*� �"').5'$)&� ,(#�B=#�)#� ('€�'.&) �
�&'"'6'� 6'");'�&�O� (��'� "�;�)&� &"#&)!� 6'");'�&O� )� (#G$,� 6'");'�&'( �
&"#&B)(� )� -#&�#"& (� �%�)�)��4&.8� �#>"��)�B�'7.�').& #� .#" #� �#'$�'n �
"'$� #� %��"?#�'7>'�#�'=>�&'� #� >#.%)� .� >"'.�'8()� 6"��)8� )� ���,��'6' �
6��#-�)%�O� .'$#"G�€)#� "�..#8�� #� %",>� #� ���,� � %").&���)-#.%)5 �
>'"'$� C.� =#� R*9� (�*� �'.&#>#��'� ."#;�8� 6'");'�& � -#&�#"& !O� >8& !O �
=#.&'!O� •&)� >#.%)� �'G�&.8� �#>'."#$.&�#��'� ��� "�;( &,4� >'�#"5�'.&B �
('"#��'6'� .,6�)�%�� .#$B('6'� 6'");'�&�*

�'.&#�B� )5� �� ��)+'�##� �);%)5� &'-%�5� .%��G)��()� + ��� ,.&��'��#�� �
��� '&(#&%#� �RS*9� (*

�� $4�� (�6"8$�(�6'");'�& � >#"� !O� �&'"'!O� &"#&)!� .'�.#(� � %�)�)<
��4&.8O� )� $4�� #� >#.%)O� >'�)$)('(,� .�8;��� #� >'.&#>#�� ()� >#"#5'$�<
()� .� 6'");'�&'(� &"#&B)(O� .'.&���84&� .� �)()� #$)� !� %'(>�#%.� '+"�;'��<
�)!O� ��#"5,�•'�'� 5O� ��);,� ���4�)��B� 5ˆ� >'.�#$�)#�)�>'.�,G)�)�).&'-<
�)%'(� •'�'� 5� '+"�;'���)!*� ���#6�4&� '�)O� %�%� )� .'�"#(#�� !� ���4�)! �
"'��'6'� ,-�.&%�� >'!(#��'!� &#""�. O� �#>'."#$.&�#��'� ��� � =#'>).��� 5 �
6",+ 5�6"��)!� 5��#>"��)�B�'� .�').& 5�>#.%�5�.� ���,��()*� �4�� #�6"8<
$ � ;��)(�4&� >'�'.,� �� D9R� (*

��� $4�� ()� 6"8$�()� ��� �� (� � =#� "'��'6'� ,-�.&%�� >'!( � "�.>'��6�� �
#&.8�&'"A8�'#�+'�'&'� .� ('€�'.&B4� &'"A�� �� �� (� )� �)G#�#G�€)5� )�'��& 5 �
>'"'$� �� R*9� (*

�'$.&)��#&.8� &'"A� �#>'."#$.&�#��'� .'�"#(#�� ()� ���4�)��B� () �
>#.%�()O� .'.&���84€)()� '$�'� ?#�'#� .� >#.%�()� '.�'���)8� $4�� �� �4�� 5 �
6"8$�5� )� >#.%�()� &"#&B#6'� 6'");'�&�O� �.%" & ()� �� '.�'���)!� .'�"#(#�<
�'6'� ���4�)8� �� '+" �#�%� "*� �'�6#*

�'�"#(#�� #� ���4�)��B� #� >#.%)� >'$.&)��4&.8O� >'�)$)('(,O� �#>'. �
"#$.&�#��'� ('"#�'!*

��� +'�'&'(�=)")�'!� �� S9R� (� (#.&�'.&B� .�'��� >'$�)(�#&.8O� )� ��� >"'&8<
G#�))� D*9� %(� )$,&� .)�B�'� �.5'�(�#�� #� >#.%)� .� � .'&'!� $4�� $'� D*9� ( �
C,-�.&'%� {� H�*

��� ,-�.&%'(� {� H� .�#$,#&� ,-�.&'%� {� 9� CA)6*� ��O� ;��)(�#( !�&'"A8� ( �
+'�'&'(� =)")�'!� �� mRR� (� .� ('€�'.&B4� &'"A��$'�H*9� (*� �';$�#&.8� &�%'# �
�>#-�&�#�)#O� -&'� &'"A� � >'��8#&� %�%'#7&'� $"#��##� ",.�'*� �%��G)� O �
;��'G#�� #� ��� ,-�.&%�5� {� H�)� 9O� >"'=�)� >#.%�()�$'� ��RO� �� �� �#%'&'" 5 �
(#.&�5�$'� �RH�(�� .'& *� �'�)$)('(,O�)�&,&�>'$�&'�%)()� •'�'� ()� )� ���4<
�)��B� ()�>#.%�()�;��#6�4&�&�%)#�G#�A�4�)'6�8?)��B� #�>#.%)� )�6"��)! �
.� ���,��()O� %�%)#�+ �)� %'�.&�&)"'��� �����6'"�'(�%"�4� "'��'6'�,-�.&%� �
>'!( �>'$�>#"�'!�'&�"#%)�>'�'.'!�$4�� 5��.5'�(�#�)!�C,-�.&%)� {� �� )�D�* �
�� .'G��#�)4O��.8� &'�€��•&)5�>#.%'���)6$#��#��.%" &�O� �� "�;"#; � .%��G)� �
�#� >';�'�84&� .,$)&B� '+� •&'(� .%'�B%'7�)+,$B� '>"#$#�#��'*

��� ,-�.&%'(� {� 9� (#.&�'.&B� >'� =�#&.8� %� &#""�.#� '%'�'� �DS†�D9� ( �
� .'& � C>#"��8� ��$>'!(#���8� &#""�.��*� �#""�.�� •&�� )(##&� H� %(� =)<
")� � )O� %�%�>'%�;��'� "�;�#$'-�'#�+,"#�)#O� .��6�#&.8� .� >'�#"5�'.&)� $"#�7 �
�#���4�)��B� ()� >#.%�()� $'� �� (� ('€�'.&)*� �'.�#$�)#� >'$.&)��4&.8 �
%"�.�'7+," (� ���,��B=� .,6�)�%'(� .� %",>� ()� ���,��()� %").&���)-#<
.%)5� > ' " ' $ % ' & ' "  ! � )(##&� �� ."#$�#(� '%'�'� � R † �9 � (� ('€<
�'.&)*� 	)G#O� '&$#�88.B� (#.&�()� �#+'�B='!� &'�€#!� A�4�)'7 �
6�8?)��B� 5� '+"�;'���)!O� ;��#6�#&� &'&� G#� %'")-�#��&'7+," !� ���,�� ! �
.,6�)�'%O� %'&'" !� '&(#-��.8� >'$�",.�'(� �'�6)�C … … &�*�•&'&��)G�)!�6'")<
;'�&� ('"#� � ;��#6�#&O� &�%)(� '+"�;'(O� �� �)$#� .>�'=�'6'� >��.&�� ��� �.#( �
>"'&8G#�))� '&� >"��'6'� +#"#6�� $'� � .'%)5� $#�'+#"#G� 5� &#""�.*





�R &:� 9;� 6������

�;� ",.#�O� ��(#&)�=)5.8� "��B=#n� '.&��'.B� &'�B%'O� '$�'� C��� (#.&#� .'<
�"#(#��'!� �'�6)�O�%'&'"'#O� �� .�8;)� .� >"'$'�G��=)().8�>"'?#..�()� >'$<
�8&)8O� ,6�,+)�'.BO� )� "#%�� �"#;���.B� �� >'.&#�B� >"#G�#6'� ���4�)8*

��#�)-#�)#� ���G�'.&)� %�)(�&�O� ��.&,>)�=##� >'.�#� '%'�-��)8� %.#"'7 �
&#"()-#.%'6'� �"#(#�)O� � ;���'� ,�#�)-#�)#� >��'$%'�*� �'�6�� .�'��� .&��� �
;��)��&B� .�'4�>'!(,O� �'"(��B� !�>'-�''+"�;'��&#�B� !� >"'?#..� >"#%"�<
&)�.8O� )� .&��)� '&%��$ ��&B.8� �'� �"#(8�#G#6'$� 5� "�;�)�'�� .#" #� .,>#.)O �
�#�-�4€)#� >'!(#�� #� '+"�;'���)8� C,-�.&'%� {� �†>#"� !� 6'");'�&�* �
�4� O� ��-��=)#�+ �'�A'"()"'��&B.8����,-�.&%�5�{ D ) � H��'� �"#(8�%.#"'7 �
&#"()-#.%'6'� >#")'$�O� '$#�).B� .'.�'� ()� �#.�()O� %'&'" #� )� .#!-�.� &�( �
"�.&,&*� ��"���#�B�'� .� •&)(� ��-��'� >"').5'$)&B� '&-�#�#�)#� ���4�)8�>")<
",.�'� 5�&#""�.� '&�'.&��B� 5�>'!(#�� 5�'+"�;'���)!�)� '+"�;'���)#�>")<
",.�'�'!� &#""�. *

�>).���'#� .&"'#�)#� &#""�.� )� >'!( � .� �#%'&'" ()� �)$');(#�#�)8() �
>"'.�#G)��#&.8� )� �)G#� >'� �'�6#*

��%O� '-#�B� 5'"'='� &,� G#� >'.�#$'��&#�B�'.&B� .�'#�O� .''&�#&.&�,4€,4 �
6'");'�&�(� '&� >#"�'6'� $'� -#&�#"&'6'� �%�4-)&#�B�'� ����B%'�.%'6'� "�;<
"#;�O� ('G�'� ��+�4$�&B� �� '+" �#� "'��'6'� ,-�.&%�� >"��'+#"#G�'!� >'!( O �
�#.%'�B%'� �)G#� ����B%'��*

�-#�B� 5'"'='� $)AA#"#�?)"'�����8� �,6'�'7+'�'&��8� >'-��� ��� )�'��<
& 5� .,6�)�%�5� �)$��� �� >'!(#� >"'&)�� �)("*� ��(� '��O� %�%� )� �� ����B%'�#O �
��� �†D� (� >")%" &�� .�').& ()� 6"8;�'��&'7.#" ()� >#.-�� ()� )� .,>#.-�<
� ()� '+"�;'���)8()O� &'�B%'� .�#6%�� ;�5��-#�� ()� >"'?#..�()� >'-�'<
'+"�;'���)8*� ��'��& #�.,6�)�%)�.�"�;�)&'!�����)5��,6'�'7+'�'&�'!�>'-�'! �
)� >'%" ��4€)5()� )5� 6"8;�'��&'7.#$ ()�>#.%�()�)� .,>#.8()�)�;$#.B�>")<
.�'�84&.8�%� "�.>'�'G#�� (� ��� >'!(#� $4�� (�>#.-�� (�6"8$�(*� J'"'=' �
�)$�'� &�%'#� G#� .&"'#�)#� >'!( � � =#� ���8;)��O� � =#� )� �)G#� �6�)-�O �
�)G#� � =%)��*� �"'(#� &'6'O� &�� G#� >'.�#$'��&#�B�'.&B� .�'#�� ��� "'�<
� 5� ,-�.&%�5� >'!( � ��+�4$���.B� )� �� '-#�B� (�'6)5� >"'(#G,&'-� 5 �
(#.&�5*

��#$,#&� '.&��'�)&B.8� ��� '$�'!� $#&��)*� 	)G#� ����B%'��O� �� &'(� (#.&#O �
6$#� �'�6�� '&5'$)&� '&� ��$>'!(#��'!� &#""�. O� >�"���#�B�'� %"�4� >'!( �
;�(#-�#&.8� �#%'&'"'#� ",.�''+"�;�'#� >'�)G#�)#� �� >'!(#O� ��>'()��4€## �
;�)�#��,4� .&�")?,*� ��;�#$'-� #� � "�+'&%)� >'%�;��)O� -&'� •&'� $#!.&�)<
&#�B�'� .&�")?�O� %'&'"�8� � >'��#��� &'"A8�).&'7)�'��& ()� '+"�;'���)8<
()O� >").�'�#�� ()� %� � =#'>).���'(,� %'(>�#%.,� >'!(#�� 5� '&�'G#�)! �
)� � >'��84€)()� ",.�''+"�;�'#�,6�,+�#�)#O� �"#;���'#� �� ('"#�,*� �.#� •&' �
;�.&���8#&� >'��6�&BO� -&'� .&�")?�� + ��� +"'=#��� �� �#$���##��"#(8O� %'6$� �
",.�'O� ��.�8;)�.� "�;�)&)#(�$'��'!�•"';))O�,G#�,6�,+)�'.B��)G#�'.�'���)8 �
���4�)��B� 5� '+"�;'���)!*� ��#$'��&#�B�'O� + �� &�%'!� >"'(#G,&'%� �"#<
(#�)O� %'6$�� ."#$)�>'!( � �'�6)� .,€#.&�'���� '.&"'�O� .�?'%'�#(� );� ('"#�<
� 5� '+"�;'���)!ˆ� �"#(8� ;��'G#�)8� '6)+��=)5�#6'� ",.#�� + �'� +'�##�$"#�<
�)(� )� '&�#-��'� &'(,� ('(#�&,O� %'6$�� ",.�'� �'�6)� �#� + �'� #€#� �"#;��' �
6�,+G#� >'.&#�)� ���4�)��B� 5� '&�'G#�)!� >'!( *

	�� A'�#� •&'6'� .'�.#(� $",6,4� %�"&)�,� $�4&� "�;"#; � .'�"#(#��'6'� ��<
�4�)8� �� �)G�#(� &#-#�))� "*� �%)� )� $'�)� � "*� �'�6)� (#G$,�66*� �'"B%)(� ) �
��;��B4*

��%� �)$�'� );�>")��6�#('6'� "�;"#;�O�-#"#;�$'�)�,� ,�6*� �'"B%'6'O� �� ",.<
�#O� �#>'."#$.&�#��'� >")( %�4€#(� %� >"��'(,� +#"#6,O� �� #6'� >")+#"#6'�'! �
-�.&)O� ���4�)!� )(##&� �.#6'� �*9� (� ('€�'.&)� >")� &'�€)�#� .�'8� �'$ � '%'�' �
D� (*� �'.&#�B� ���4�)8� "�.>'��6�#&.8� &�%)(� '+"�;'(� ��� 6�,+)�#� S*9� (� >'$ �
.'�"#(#�� (� (#G#�� (� ,"'��#(� �'�6)*

�8$'(O� ��S9� (� '&�+#"#6�O� ��&'(�G#� .�('(� ",.�#� �'�6)O� >'.&#�B� ���4�)8 �
"�.>'��6�#&.8� ,G#� ��� m� (� �)G#� (#G#��'6'� ,"'��8� �'$�>")� &'�€)�#� .�'8 �
�'$ � $'� D*9� (*





�� 9<� 6 ������

&�%*� �'");'�&� 5'"'='� � "�G#��'!� �,6'�'7+'�'&�'!� >'-� O� >")%" & ! �
A'"()",4€)(.8� .#!-�.� .,>#.-�� (� ���4�)#(O� ����'6)-� (� �#"5�#�'�G<
.%'(,O� ��+�4$��.8�>'� �%#�(#G$,� �>�..%'(�)� �8;��B4O� >'� "*� �#>?#�(#G$, �
�)"'�'(� )� ���;'�'(*� ��;�)?�� .'.&')&�&'�B%'� �� &'(O� -&'� >'� �#>?#� �'� (�'<
6)5�(#.&�5� >'6"#+#���8� �,6'�'7+'�'&��8� >'-��� ;�(#€�#&.8� &'"A8�)%�()* �
J'"'=)!� "�;"#;� &�%'6'� 5�"�%&#"�� >'!( � ('G�'� ��+�4$�&B� %� .#�#",� '& �
.&*� �,#�%�O� �� '+" �#� >"��'6'� +#"#6�� �#>? ‡

�*� �'�%'.�').&�8� G#�&'7+,"�8� .,>#.-���8� >'"'$�� *R*9� (*
An�n� D*� �,6'�'!� .�').& !� &'"A� .� '.&�&%�()� $"#�#.)� � )� +'�##� )�'��& ()

��� &'"A8�).& ()� >"'.�'8()ˆ� �#"5�88� -�.&B� &'�€)� &'"A�� ;�5��-#��� >"'<
?#..�()� >'-�#��'6'� � �#&")���)8ˆ� '-#�)$�'O� '�� >'.�#� .�'#6'� '+"�;'<
���)8� )� $'� '&�'G#�)8� .�'8� >#"�'6'� >#"#.&��� ��"�.&�&BO� )� .''&�#&<
.&�,4€)!� ,-�.&'%� >'!( � >"#�"�&)�.8� �� �,6� *�*@� (*

S*� �'$�&'"A'(� ;��#6�#&�G#�&'��&�8� '6�##���8� .,>#.-���8� >'"'$�� R*9� (*
H*� �#�#�'��&'7G#�& !� (#�%)!�>#.'%� .� +'�B=)(� %'�)-#.&�'(� &#(� 5� ()<

�#"��'�O� .'$#"G�€)!� ��);,� 6��B%)� %��"?�� )� $",6)5� >'"'$� D� (* �
�.�'���)#�†�,"'�#�B� "*� �#>? *

��%)(� '+"�;'(O��>'��#� '>"#$#�#��'� ��(#-�#&.8� �';('G�'.&B� .&"�&)<
6"�A)-#.%'6'� "�.-�#�#�)8� >'!(#�� 5� '+"�;'���)!*� •&'&� � �'$� 5'"'=' �
,�8; ��#&.8� .�$��� ()�$",6)5�)..�#$'��&#�#!O� ;��)(��=)5.8� &#(� G#� �'<
>"'.'(*� ��%O� �� -�.&�'.&)O��*� 	*� �,%�-#�� ‚@ƒ� $�8� &'6'� G#*+�..#!��� �8&%)O �
%�%'&'"'(,� '&�'.)&.8�)� �#>?�O�6'�'")&�'�>'6"#+Ž�� 5�6,(,.'� 5�6'");'�<
&�5*� �*� �*� �'G#�� ‚Dƒ� '&(#-�#&� &�%'!� G#� 5'"'='� � "�G#�� !•�'"�);'�& �
).%'>�#('!�>'-� � ��� &#""�.#� "*� �'��*� �"#(8� '+"�;'���)8� ,%�;���'!�&#"<
"�. � '>"#$#�8#&.8� >'� '.&�&%�(� .&'8�%)� -#�'�#%�� %�%� �"#(8� 5��� �.%'! �
%,�B&," � +"'�;'�'6'� �#%�O� .,€#.&�'���=#!� ;�� �9RR†DRRR� �#&� $'� �*� •* �
)� .)�5"'�)-�'!� >'6"��)-�'(,� 6'");'�&,� &'"A8�)%'�*� �-#�B� )�&#"#.� # �
$��� #� >'� .&"�&)6"�A))� >'!( � �'�5'��� ( � !�5'$!(� , � �*� �*� �"�.'�'�� �
)� 	*� 	*� �'%'�'��� ‚9ƒO� &�%G#� � $#�84€)5� �� >'!(#� $"#��)#� >'6"#+#�� # �
>'-� O� %'&'" #O� %�%� )� $�8� �#"5�#!� �'�6)O� 18.�'� '&�)-�4&.8� '&� .'�"#(#�<
� 5� ���4�)��B� 5� >'-�� .�')()� &#(� ()� 6,(,.'� ()� 6'");'�&�()O� &'…$� �
%�%� ,� �'� 5� >'-�O� $�G#� ��� � .'%)5� >")",.�'� 5� ����5O� 6,(,.'� #� 6'<
");'�& � �#� � $#�84&.8� )� �#.B� ���'.� )(##&� '$�''+"�;� !� %'A#!�'7+," ! �
'&&#�'%�*� �'�'"8� $",6)()� .�'��()O� ��� >'�#"5�'.&)� .'�"#(#�� 5� >'!( �
)()� �#� '&(#-�#&.8� �'"(��B�'� $)AA#"#�?)"'���� 5� >'-�*

�*� �*� �'+'�#�� ‚Iƒ� &'-�'� &�%� G#� >'$-#"%)��#&� .&"�&)6"�A)-#.%'#� ;��<
-#�)#� 6'");'�&�� ).%'>�#('!� >'-� � �� >'!(#� )� .�8; ��#&� �"#(8� #6'� '+"�<
;'���)8� .� %.#"'&#"()-#.%)(� >#")'$'(*

�'>'.&���#�)#� >")�#$Ž�� 5� $��� 5� %�%� >'� (')(� )..�#$'���)8(O� &�% �
)� >'� )..�#$'���)8(� $",6)5� �)?� ,+#G$�#&� �� &'(O� -&'� .&"�&)6"�A)-#.%'# �
);,-#�)#� >'!(#�� 5� '+"�;'���)!� �';('G�'� )� �>'��#� ��;"#�'O� )� #.&B� �.# �
$��� #� $�8� .)�5"'�);�?))� $",6� .� $",6'(� '&$#�B� 5� >'!(#�� 5� 6'")<
;'�&'�� "�;� 5� (#.&*

��%�G#�,�8;�&B�•&)� � �'$ � .�>'�'G#�)#(O� � $�)�,& (� �� ��-��#� .&�&B) �
)� %�%� +,$&'� ;�€)€�#( (� �.#()‡� "#%�� ('G#&� )O� $#!.&�)&#�B�'O� -�.&'� (#<
�8#&�.�'#� ",.�'O� >'$( ��8�+#"#6� �� '$�'(�(#.&#O� '&%��$ ��8����'.�>'$� $",<
6)(� +#"#6'(� )O� ��%'�#?O� .>"8(�88� >#&�)O� >"'%��$ ��#&� �'� #� ",.��� ) �
+"'.�#&�.&�" #� �� �)$#� .&�")?O� ';#"O� �'�'G#%�)�&*� $*•� �.&#.&�#��'O� ��&'�B%' �
-&'� '&�'G#�� 5O� >")( %�4€)5� %� ",.�,� ���'.�5� ( � �#� ��!$#(� �)%�%)5 �
>");��%'�� $�8� .&"�&)6"�A)-#.%'6'� "�.-�#�#�)8� ���4�)��B� 5� '+"�;'��<
�)!O�%�%��#���!$#(�&�%)5�$��� 5�)� �� '&�'G#�)85�.&�")?*� �&.4$���#&",$�' �
.$#��&B� � �'$O� -&'� �� >"#$#��5� '$�'!� )� &'!� G#� >'!( O� ��� '$�'!� )� &'!� G# �
� .'&#� ��$� (#G#�� (� ,"'��#(� "#%)� ('6,&� ;��#6�&B� "�;�)-� #� >'� �';"�<
.&,� '+"�;'���)8*� 	'� �� &�%'!� >'!(#� ;'��� +�,G$��)8� "#%)� '6"��)-#��O� $ �
.�#$'��&#�B�'O� &'�B%'� ��� '6"��)-#�� 5O� ,-�.&%�5� >'!( � )$#&‡�.�'G� 



'	��������)� ���*��)� �	��=�>�?��@�� A'���	� ��	�	�������!� ���	��! ���

>"'?#..� "�;",=#�)8�>'!( �>,&#(�>'$( ��� )�?#�"#'&�'G#�)8�(�&#")����>' �
$",6,4� .&'"'�,� "#%)� �� >")",.�'�'!� -�.&)� ��'�B� '+"�;,4€)5.8� ,-�.&%'� �
>'!( *� ���-)&#�B��8� "'���8� -�.&B� >'!( � 5�"�%&#");,#&.8� &'�B%'� >"'<
?#..�()���%'>�#�)8O�>"#"���� ()���.,5'!�%.#"'&#"()-#.%)!�>#")'$O�%'6$� �
"�;�)� � "#%� >"#%"�&)�).B� )� ,"'�#�B� 6",�&'� 5� �'$�"�.>'��6��.8� �)G#* �
�>'��#� ,(#.&�'� >'.&��)&B� �'>"'.O� �.#6$�� �)� &�%� + �'*� �&�#&� ��� •&'� $�#& �
"�..('&"#�)#� $'�)�� &#5� (#.&O� 6$#� >"').5'$)&� ;��'G#�)#� >'!( *� �� .'�"#<
(#��,4� 6#'�'6)-#.%,4� •>'5,� &�%)()� '.'+#��'.&8()� 5�"�%&#");,4&.8 �
(#.&�O�6$#� "#%�� � 5'$)&�);�6'"� ��� "���)�,� )�6$#O� �� .�8;)� .� •&)(O� "#;%'� (#<
�84&.8� .%'"'.&)� >'&'%�*� �� •&'(� .�,-�#� "#%�� ��-)��#&� ,.)�#��'� �%%,(,<
�)"'��&B*� �'!( � �� &�%'!� "#%#� >'� .,€#.&�,� �#&O� �� )(#4&.8� (�'6'-).�#�<
� #� ",.��O� ��$�%'&'" ()O� '+ -�'� �#� .'%'O� �#�+'�B=#� -#(� ��� �� (O� �';� <
=�4&.8� '.&"'��O� >'.&'8��'� (#�84€)#� .�')� '-#"&��)8*� 	�$'� >'��6�&BO� -&' �
)� $'�)� � "#%� ��=#!� "���)� � >#"#G)�)� &�%,4� G#� .&�$)4*� �'6$�� G#� •&' �
>"').5'$)�'•� ����);)",8� �'"(��B� !� .'.&��� .'�"#(#�� 5����4�)��B<
� 5� '+"�;'���)!� )� .''&�'=#�)#� >'!(#��'!� &#""�. � .� >#"�'!� ��$>'!(#�<
�'!O� �#6%'� � �#.&)� ;�%�4-#�)#O� -&'� ,.&,>� '&� >#"�'!� ��$>'!(#��'!� &#"<
"�. �%�>'!(#��'!� '+"�;'���.8� ��� ",+#G#�>'.�#$�#!�A�; � �4"(.%'6'� �#%� �
)� .'�"#(#��'.&)� ��6#'�'6)-#.%'(� .( .�#� •&'6'� .�'��*� �� •&'� �"#(8� ,.)�)�<
=)!.8� >")&'%� �'$ � �� "#-� #� .).&#( � � ;���� ,�#�)-#�)#� .%'"'.&#!� &#-#<
�)8� )� 8��#�)!� $'��'!� •"';))O� ,.)�)�� >#"#�'.�,4� .)�,� �'$ O� �� .�8;)� ‘ �
-#(� )� >"');'=�'� '+"�;'���)#� ,.&,>�� '&� >#"�'!� ��$>'!(#��'!� &#""�. � % �
",.�,� &'6'� �"#(#�)O� >'� '&�'=#�)4�%� %'&'"'(,� >#"��8� ��$>'!(#���8� &#"<
"�.��$'�G���+ ��� )6"�&B� "'�B�>'!( *� 	#%'&'"'#�,(#�B=#�)#� �� .%'"'.&85 �
&#-#�)8� �� .�8;)� .� ,(#�B=#�)#(� >")&'%�� �'$ � $'�G�'� + �'� � ;��&B� 8��#<
�)#O� ����'6)-�'#�&'(,O� %�%'#�( � ��+�4$�#(� .#!-�.� �� (#.&�5� � 5'$��%",><
� 5� "#%�);�6'"� ��� "���)�,O� 6$#O� %�%� � =#�+ �'� '&(#-#�'O� ��+�4$�#&.8�&�<
%'#�G#�,(#�B=#�)#�.%'"'.&#!*� �#%��.&����+�,G$�&B�>'�>'!(#O� "�.=)"88�## �
>,&#(� +'%'�'!� >����?))O� '+"�;,8� (�'6'-).�#�� #� �"#(#�� #� '.&"'��� ) �
'&%��$ ��8� >#.%)O� %'&'" #� .��6�4&� �)G�44� -�.&B� .'�"#(#�� 5� >'!(#�<
� 5� '+"�;'���)!� C.(*O� ��>")(#"O� "�;"#;� , � 6*� �'"B%'6'� )� .*� ��.)�B#���* �
�'.�#$,4€�8� .&�+)�);�?)8� .)� �>'&'%'��$'�G���+ ��� >")�#.&)�%� .'."#<
$'&'-#�)4� �'$ � �� ",.��5O� ��-��,� .��+'!�$'��'!�•"';))� �� �)5�)�>"#�"�€#<
�)4� �"#(#�� 5� '.&"'�'�� ��>'.&'8�� #O� %'&'" #�.&��)� -�.&)-�'� ;�&'>�8&B<
.8�&'�B%'���>#")'$ �>��'$%'�� )�>"#�"�€�&B.8O�&�%)(� '+"�;'(O� ��&)>)-�,4 �
>'!(,*� �;(#�)�.8� �� .�8;)� .�•&)(�)�>"'?#..���%'>�#�)8� '.�$%'�*� ��>#"�,4 �
A�;,� '+"�;'���)8�>'!(#�� 5� '&�'G#�)!O� �� .�8;)� .� >'.&'8��'!� >#"#(#�'! �
>'�'G#�)8� ",.��O� >"').5'$)�'� �#>"#" ��'#� >#"#'&�'G#�)#� ���4�)8O �
%'&'" !��� '$�'(� )�&'(�G#�(#.&#�&'� '&%��$ ���.8O� &'� "�;( ���.8ˆ� >'•&'(, �
'� %�%'(7�)+'� "�.-�#�#�))� .''&�#&.&�,4€#!� -�.&)� >'!(#�� 5� '.�$%'�� >' �
.&"�&)6"�A)-#.%'(,� >")�?)>,� �#� ('G#&� + &B� )� "#-)*� �&�'G#�)8� �&'"'! �
A�; � †�.&�+)�);�?))� ",.#�� †� ,G#� ('6,&� "�..(�&")��&B.8� %�%� '&�'G#<
�)8O� >'.�#$'��&#�B�'� ��"�.&��=)#� �'� �"#(8� ;�&'>�#�)8� -�.&)� '.&"'�'� �
>��'$%�()*

��%'!� � �'$� >';�'�8#&� ��(� 6'�'")&B� '� &'(O� -&'� �� �'"(��B�'!� $'�)�# �
�,..%'!� "���)� � +�,G$��)#� "#%)� >'� >'!(#� )(##&� '6"��)-#�� #� "�;(#" �
)� '>"#$#�8#&.8� �#=)"'%'!�;'�'!O�>")( %�4€#!� %�.'�"#(#��'(,� ",.�, �
"#%)*� 	'�''+"�;'���)#�'.�$%'��>"').5'$)&�>"#)(,€#.&�#��'�>'� '$�'!� .&'<
"'�#*� ��&�%)5�,-�.&%�5� "�;"#; � �#�$�4&��';('G�'.&)� ,.&�����)��&B� .&"�<
&)6"�A)4� �� '&�'G#�)85�>'!( � C>")",.�'��8�>'!(�O� >'� �)�B8(.,�*� ��%G# �
�)-#6'� �#�B;8� 6'�'")&B� )� '� ;�%'�'(#"�'!� .&"�&)6"�A))� �� '&�'G#�)85 �
.&�")?*� �� >'$( ��5� "�;"#; � $"#��)5�.&�")?� � .&,>�4&� �#.B(�� "#�B#A�' �
('"A'�'6)-#.%)� >'&'(,O� -&'� �� .''&�#&.&�#�� 5� (#.&�5� ( � )(##(� ,(#�B<
=#�)#� � .'& � '+" ��� +#"#6�O� �� .�'#(� "'$#� � "#;O� � >'��#�� !� +'�B=#4 �
-�.&B4� .)�B�'� 6,(,.)"'���� ()� )�'��& ()� '.�$%�()O� %'&'" #� >")#�'7





'	��������)� ���*��)� ��������+� ���� �� ��	� ��	�	�������!� ���	��! ��

>"#$=#.&�,4€##� 6'�'?#�'�'(,O� �� >'.�#$�44� .&�$)4� �4"(�O� $'�)� � �%) �
)� �'�6)� + �)� ,6�,+�#� �+'�B=#O� -#(� �� ��.&'8€##� �"#(8*� ��&#(� >"');'<
=�'�;�>'��#�)#�$'�)� � ���SR†S9�(� .� '+"�;'���)#(����#!�.'�"#(#��'!�>'!<
( �)�##� ",.��*� �$#.BO� .�#$'��&#�B�'O� "�+'&�� "#%)� �� ;��-)&#�B�'!� .&#>#�) �
.�#��.B� %� ;�>'��#�)4� "��##� .';$��� 5� •"';)'�� 5� A'"(� )� %� +'%'�'! �
>����?))*

�"'(#G,&'-�'#� >'�'G#�)#� ;��)(�#&� "*� �'.%��� >'$� �'.%�'!*� �$#.BO �
%�%� 8�.&�,#&� );� );,-#�)8� "�;"#;'�� >#"�'!� ��$>'!(#��'!� C�#"#+"8�'+'"<
.%'!�� &#""�. O� >'.&#�B� ##� ���4�)8� "�.>'��6�#&.8� � =#� >'.&#�)� ���4�)8 �
>'$�>'!('!*� �� &'� G#� �"#(8� >'.&#�B� ���4�)8� )� >'$�>'!('!O� )� >'$� ",.�'( �
��5'$8&.8� ��� '$�'(� ,"'��#*� �$#.BO� .�#$'��&#�B�'O� �#� ;�(#-�#&.8� �� 6'�'<
?#�'�'#� �"#(8� ,.)�#�)8� >"'?#..'�� $'��'!� •"';))*� 	#&� )� 8��#�)!� ;�>'�<
�#�)8� "��##� .';$��� 5� •"';)'�� 5� A'"(*�

�€#� .� '$�)(� '.'+ (�&)>'(� .''&�'=#�)!�>'!(#�� 5� '+"�;'���)!� ('G<
�'� �.&"#&)&B.8� ��� &#"")&'"))� +'�6�".%'6'� +�..#!��� (#G$,� ,.&B#(� "* �
��( � )� ”)6,�8()*

�� %�-#.&�#� &)>)-�'6'� $�8� ?#�&"��B�'!� C>'� &#"()�'�'6))� �)�B8(.�� �
>'!( � �� •&'(� "�!'�#� '>)=#(� "�;"#;� �� '+" �#� ",.��� �'�6)� �� (#.&#� '&5'$� �
'&� �##�>"'&'%�� �'+�-B8� �"'"��O� ��>"���84€#6'.8�%� ��$'"�(*

�*� ��').&�8� )�'��&�8� 6"8;�'��&'7.#"�8� >#.-���8� .,>#.BO� �)=#���8� $)A<
A#"#�?)"'����'6'� >'-�#��'6'� >'%"'��� *� R*9� (*

D*� �#"� !� .)�B�'� '%"�=#�� !� 6,(,.'(� .,6�)�'%� .� 5'"'='� � "�G#��'!
;#"�).&'!� .&",%&,"'!ˆ� ��);,� &'�� '%"�.%)� .&��'�)&.8� (#�##� &#(� (O �
>")'+"#&�#&� %'")-�#��& !� '&&#�'%ˆ� �(#.&#� .� &#(� >"'>�$�#&� )� ;#"�)<
.&�8� .&",%&,"�� D*9� (*

S*� � 5� !� .�#&�'.#" !� (#�%)!� $)�6'���B�'7.�').& !� >#.'%� †H� (̂ � ); �
'.�'���)8� .�'8� � &#%�#&� �'$�*

H*� �#(� !� .,6�)�'%� )� .,>#.B� .� "�.&)&#�B� ()� '.&�&%�()O� �)�;'�)$�'
>#"#5'$8€�8� �� 6"8;�'.#" #� >#.%)� D†S� (*
�.�'���)#� "�;"#;�� ��� ,"'��#� "#%)*

�,"#�)#� >'%�; ��#&O� -&'� �)G#� ,"#;�� >"'&'-� 5� �'$� '+ -�'� ;��#6�4& �
>#.%)O� ����'6)-� #� >#.%�(� '.�'���)8� ���4�)8� � =#'>).��� 5� "�;"#;'�* �
�'€�'#� "�;�)&)#� )� =)"'%'#� "�.>"'.&"��#�)#� 6�)�).& 5� '+"�;'���)!� � �
���4�))� �.#6'� •&'6'� "�!'��� )� '+'.'+�#�)#O� %�%� >"��)�'O� $'>'��)&#�B<
�'6'�6'");'�&�� )�'��& 5�>'"'$� ��#6'� '.�'���))� ;�.&���84&�).%�&B� '.'+ 5 �
>")-)��$�8�'+“8.�#�)8*� �&�)-)#�.&"'#�)8� ���4�)8�,-�.&%��,.&B#� ��( � † �
��(�".%�8� �,%�� '&��'"(��B�'6'�&)>��('G#&�+ &B�'+“8.�#�'�&'�B%'� ;�(#$<
�#�)#(� .&'%�O� >")-#(� ;�(#$�#�)#� •&'� >"').5'$)�'� $��G$ � .� ��-���� >'.<
�#�#$�)%'�'6'� �"#(#�)*� 	#&",$�'� >")-)�,� >'$'+�'6'� 8��#�)8� ,�8;�&B �
.� &#%&'�)%'!� "�!'��*� �#"")&'")8� (#G$,� ,.&B#(� ��( � )� ��(�".%'!� � ,<
%'!�.'�>�$�#&�.� (#.&�'.&B4O� '6"��)-#��'!�$�,(8� ;'��()�>'$�8&)8‡� †� �8&<
.%)(� ���'(� >'$� ��;��B4� )� >'$�8&)#(� ��(�".%'!� �,%)O� �� "�!'�#� ��(�"<
.%'!� �,%)� ( � )(##(� ('€� !� $"#��)!� ���4�)!O� ,5'$8€)!� $'� †� �HR� ( �
�+.*� � .'& *� �'•&'(,� '&�'.)&#�B�'� &�#"$ #� >'"'$ � ��(�".%'!� �,%)� �# �
('6�)� .';$�&B� >"#>8&.&�)#� .&'%,� )� � ;��&B� ;�(#$�#�)#� &#-#�)8*� �#"'8&<
�##� >"#$>'�'G#�)#O� -&'� (#.&�'.&B� (#G$,� �8&.%)(� ���'(� )� ��(�".%'! �
�,%'!� ).> &���� �#6%'#� >'6",G#�)#O� >'� ."���#�)4� .� >")�#G�€)()� (#<
.&�()O� $��G$ � �� >'.�#�#$�)%'�'#� �"#(8‡� >#"� !� "�;� †� �� ��-��#� >'.�#<
�#$�)%'�'6'� �"#(#�)O� �&'"'!� †� �� %'�?#*� •&'� )� � ;���'� �� >"'(#G,&'-�'( �
>"'.&"��.&�#� 8��#�)#� •;�.&'8*

�;,-#�)#� .&"'#�)8� >'!(� '+ -�'� >';�'�8#&� 5'"'='� �)$#&B� >'$>",G)7 �
��4€##� ;��-#�)#� 6����'!� "#%)� >'� '&�'=#�)4� %� >")&'%�(*� �� &�%)5� .�,<
-�85� �� �);'�B85� >")&'%�� ;�(#-�#&.8� ,.)�#��'#� "�;�)&)#� (#��$"� )� +'�##

�� z� )(#4� �� �)$,�&,&�$'")..%,4�•"';)'��,4�.#&BO�%'&'"�8�.>,.%���.B�;��-)&#�B�' �
�)G#� .'�"#(#��'6'� ,"'��8*

+,-�� ��

5 /7�/C�# �
�QU



�I D*� 3*� 6������

6�)�).& !� .'.&��� ���4�)��B� 5� '&�'G#�)!*� ��#� 5'"'='� ,$��'.B� •&' �
��+�4$�&B� �� �);'�B85� ��( O� �� �);'�B85� �#!(�n� >'�>")&'%,� �#!(�O� �>�<
$�4€#(,� �� �#6'� +�);� �'"'G+ *� �� >'.�#$�#(� .�,-�#� �'� �"#(8� >'�'�'$B8 �
�� �);'�B85���+�4$�#&.8� '+"�&�'#�&#-#�)#O� )� &�%�8� �'$��>'�,-)��� '&� (#.&<
� 5�G)&#�#!���;���)#�1.#!()�%��*� �'�##�6�)�).& !�.'.&��� ���4�)8�'+“8.<
�8#&.8� )� ;$#.B� ;�(#$�#�)#(� &#-#�)8O� �'� >")-)��� •&'6'� 8��#�)8� $",6�8* �
���� .�'$)&.8� %� >'$>",G)��4€#(,� ��)8�)4� �'$� '.�'��'!� �"&#"))� >'� '&<
�'=#�)4�%� >")&'%,O� )� �)� '� %�%)5� '>,.%��)85�6'�'")&B� >")� •&'(� �#� >")<
5'$)&.8*

�.#� •&)� .''&�'=#�)8� (#G$,� .'�"#(#�� ()� ���4�)��B� ()� '+"�;'<
���)8()�>")&'%'��)�6����'!� "#%)� �� '$)��%'�'!�.&#>#�)� "�.>"'.&"��84&.8 �
���$"#��)!� ���4�)!*� •&'O� ��>")(#"O� ;�(#-�&#�B�'�8.�'� �)$�'�>'� "�;"#;�( �
�)G�#!� ��$>'!(#��'!� &#""�. � "*� ��( O� �� '&�'G#�)85� %'&'"'!� >"#'+��<
$�4€##� ;��-#�)#� )(#4&�)�'��&'76�)�).& #� '+"�;'���)8O� &'6$��%�%� "8$'(O �
4 � �'�6#O� &�� G#� &#""�.�� .��6�#&.8� >"#)(,€#.&�#��'� >#.%�()O� �#"#$%' �
�.5'�(�#�� ()���$4� *���%)#�G#�.''&�'=#�)8�.�'!.&�#�� �$"#��#���4�) �
=B� (� '&�'G#�)8(� �)G�)5� &#""�.� ��#>"�� )� �#.� *� ��%O� �)G�88� ��$7 �
4!(#���8�&#""�.�� ��#>"�� � =#� �)#��� '5��& ��#&��.#�>"'.&"��.&�'�(#G7 �
n,"#-B8���#>"��)� �#.� �%�46'7;�>�$,�'&��)�))� � . � †� �('�)�'*� �� "�!�n �
‚�� �('�)�'� •&�� &#""�.�O� .�'G#���8� .>�'=B� " 5� ()� +'"'� ()� >#.%�()O �
( %�#&.8� .� &�%'!� G#� &#""�.'!� "*� �#.� *� �'� �)�))� .& %�� ( � �)$)(� ƒ•#;7 �
ˆ,4� 6"��)?,� �� �)&'�'6)-#.%'(� .'.&��#� ���4�)8*� ��#>"'�.%�8� &#""�.� �
‚"'$'�G�#&� '.&���&B.8� >#.-��'!O� &'6$�� %�%� ���4�)!� &#""�. � �#.� � �� �
.#(� >"'&8G#�))� (#G$,� ���& %'�'!� �#�)?#!� )� �';#�B?'(� >"#$.&���#� �
'�%)()� �#..'�)$� ()� .,6�)�%�()O� .'$#"G�€)()� �� +'�B='(� %'�)-#.&�# �
–�,�,� ('��4.%'�� ���G� 5� �,6'�n

�.#� .%�;���'#� � =#� ;�.&���8#&� >'.&��)&B� �'>"'.� '� �#'+5'$)('.&)� +'7 �
##� ��)(�&#�B�'6'� '&�'=#�)8� %� );,-#�)4� ���4�)8O� -#(� •&'� $#���'.B� $' �
�.&'8€#6'� �"#(#�)ˆ� );,-#�)#� #6'� $�.&� �';('G�'.&B� +'�##� $#&��B�'� "�.7 �
€A"'��&B� >'.�#�#$�)%'�,4� ).&'")4� .&"�� O� ,8.�)&B� >"'?#.. O� .'>"'7 �
•G$�4€)#� A'"()"'���)#� >'!( O� .''&�'=#�)8� (#G$,� >'!(�()� )� $"#��#7 �
&�4�)��B� ()� '&�'G#�)8()� )� &O� $*

��������� E

� ) � B 8 ( . � �*� �*� �'-�'�#$#�)#*� �#�B5';6);O� �ESE*
�� '�G�#� �� �*� � *� �)> � >#.%'�� '+��.&)� �"#$�#6'� � '��� )� )5� 5';8!.&�#��'#� ).>'�B �
;'���)#*� �"*� >'� �#.�*� '> &�*� $#�,� —#�&"O� '> &�*� �#.�*� .&*O� � �*� QQQO� �EDE*�
� ) " - ) � % � �*� 3*� �.&'")8�$'�)� � "*� �'�6)*� �"*� �'(*� >'� );,-*� -#&�*� >#"*O� &*� QUO �
� >*� DO� �ES9*
� � � � ' � � �*� �*� �� "#�B#A#� "���)� � )� #6'� );(#�#�))� >'$� ��)8�)#(� "�+'& � >'$ �
;#(� 5� )� >'�#"5�'.&� 5� �'$*� �#(�#�#$#�)#O� &*� UO� %�*� S†HO� �mEm*
� " � . ' � ' � � �* � �* � )� � ' % ' � ' � � 	* � 	* � �'-� � >'!( � �� "�!'�#� ';*� �'�5'�� �
)� ';*� ��B(#�8*� ��&#"O� >'� )..�*� "*� �'�5'��� )� #6'� +�..#!��O� � >*� PUQO� �ED@* �
� ' + ' � # � � �*� �*� �-#�)#� '�>'!(#�%�%� '.�'���$�8�);,-#�)8� 6#'('"A'�'6))�"#-� 5 �
$'�)�� )� .&"�&)6"�A))� "#-� 5� &#""�.*� �'-�'�#$#�)#O� k̃™� 9†IO� �ES9*
� , % � - # � � �O� 	*� 3)&'6#'6"�A)-#.%)#� )..�#$'���)8� �� �8&.%'!�6,+#"�))*� �4��* �
�#'6"*� )�7&�O� {� 9†IO� �ED�





./�0 �� 	��12��-

%,!+ =#�.%'(,� �'�'�GB4� )� ���'�GB4� �*� �*� �)���'�.%'6'� ‚IƒO �
�*� 	*� �#"(8%'��� ‚�HƒO� �*� �*�:��?#"�� ‚DRƒO��*� 	*� ��;�"'�)-�� ‚9ƒ�)�$�8�"�!'<
��O��#G�€#6'�%�46,�'&���(�".%'!��,%)O� 	*� �*� 	)%'��#��� ‚��ƒ*� •&)� "�+'& �
$�4&� �';('G�'.&B� ,&'-�)&B� �';"�.&� � $#�#�� 5� "��##�&#""�.O� );�%'&'" 5 �
'.'+#��'� )�&#"#.��� �&'"�8� ��$>'!(#���8� &#""�.�O� .'$#"G�€�8� �� '.�'��<
�))� 5';�".%)!� %'(>�#%.� A�,� O� +��6'$�"8� ���)-)4� %'&'"'6'� '&�'G#�)8 �
'.�'���)8� &#""�. � '&(#-#�� #� ��&'" � '&�'.8&�%� ()�$#�B7")..,O� �� >'%" <
��4€,4� )5� >#.-��,4� &'�€,� †�%� ")..,*� �''&�#&.&�#��'� .� •&)(� >#"��8 �
��$>'!(#���8� &#""�.�� ('G#&� + &B� '&�#.#��� %� �4"(,*

�� $",6'!� .&'"'� O� ,%�;��� #� ��&'" � ��� "�;�)-� 5� ,-�.&%�5� $'�)� �
"*� �'�6)� � $#�84&� )� +'�##� $"#��)#� -#&�#"&)-� #� '&�'G#�)8O� >")�8;��<
� #� �� +'�B=)�.&�#� .�,-�#�� %� +'�##� � .'%'!� ��$>'!(#��'!� &#""�.#O� )� '><
"#$#�84&� )5� �';"�.&� %�%� ()�$#�B.%)!*� 	�%'�#?O� •&)� ��&'" � .&��8&� �'<
>"'.� '� $"#��#(� ��>"���#�))� .&'%�� "*� �'�6)O�%'&'" !� '�)� .-)&�4&� )� (� � �
$"#��#�Ž&�#"&)8�'#� �"#(8O� -#(� �� ��.&'8€)!� ('(#�&*� �.'+#��'� )�&#"#.<
� !�$�8� ��.� (�&#")��� )(##&.8� �� .&�&B#��*� 	*� ��;�"'�)-�� ‚9ƒO� %�.�4€#!.8 �
�#>'."#$.&�#��'� );,-#��'6'� "�!'��*� �*� 	*� ��;�"'�)-� � $#�8#&� ;$#.B� &") �
��$>'!(#�� 5�&#""�. �"*� �'�6)O�);�%'&'" 5��#"5�88O�>'�#6'�.''+"�G#�)8(O �
�#� � "�G#��� �� ""�BA#� )� >'6"#+#��� >'$� '+"�;'���)8()� %"�#�'!� ;'� � ").7 �
.%'!� &#""�. O� >'%" ��4€#!� -#5�'(� -,&B� �)� �#� �.4� >'�#"5�'.&B� +'�6�"<
.%'6'� +�..#!��*� �+'+€#�� !� "�;"#;O� .'.&���#�� !� >'� '+��G#�)8(O� >")<
�'$)( (� �*� 	*� ��;�"'�)-#(O� $�#&� .�#$,4€)!� >'"8$'%� ��>��.&'���)8 �
.�'#�‡� �� '.�'���))��#G�&�>#.%)� )�6�)� ��%-�6 �B.%'6'� 8",.�O� � =#�>'.�# �
>"'.�'8�6�)�O���>'()��4€)5�6'");'�&�� �#&")���)8O� �#G�&�G#�& #�%��"<
?#� #� >#.%)O� )�'6$�� .� >"'.�'8()� %'")-�#��& 5� 6�)�O� %'&'" #� ��&'"� '&<
�'")&�%O�()�$#�4O� #€#� � =#� †� . "&'� #� 6�)� O� )�'6$�� >#"#.��)��4€)#<
.8� .� �)G#�#G�€)()� >#.%�()O�)� .�#"5,�†�.#" #� )�)� +," #�>#.%)� )� .,6�)�<
%)� ")..�*� �� '$�'(� );� '>).��� 5� )(� '+��G#�)!� ��&'"� � $#�8#&�#€#� '$)� �
6'");'�&�>#.%'�O� �#G�€)!���$� �%-�6 �'(O� )�.'>'.&���8#&�#6'�.�$'(�€%)�7 �
.%)()� .�'8()� 	)G�#6'� �'�'�GB8*

�� .'G��#�)4O� >")�#$#���8� .5#(�� �#� $�#&� &#.�'!� ,�8;%)� � $#�#�� 5 �
6'");'�&'�� .� ('"A'�'6)-#.%)()� •�#(#�&�()� "#�B#A�O� );7;�� -#6'� '��� �# �
.';$�#&�>'��'!� 8.�'.&)� �'� �;�)(''&�'=#�)85� � $#�#�� 5� &'�€*

�-)& ��8� � $#�#�)#� "8$'(���&'"'�� ()�$#�B.%)5�'&�'G#�)!� >'� $'�)�# �
"š� �'�6)O� �*� �*� �)5�)�.%�8� ‚�mƒ�,.&�����)��#&�)5�)��� �")%�;��.%'(� "�!'<
�#O� ���� '&�'.)&�%� ()�$#�4� &'�€,� G#�& 5�%��"?#� 5�>#.%'�O� ��>'()��4<
€)#� >'O� '>).��)4� ()�$#�B.%)#� >#.%)� ��;�"'�)-�O� �'� .-)&�#&� )5� �# �
���4�)��B� ()O� �� A�4�)'6�8?)��B� ()O� '.�'� ��8.B� ��� ��5'$%�5 �
�� �)5� €#+�8� )� 6��#%O� %'&'" #� �)5�)�.%�8� '&�#.��� %� •""�&)-#.%)( �
���,��(*

��%)(� '+"�;'(�%� ('(#�&,� >"'�#$#�)8� ��=)5� "�+'&� ( � )(#�)� $'.&�&'-<
�'� $#&��B�,4� .&"�&)6"�A)4� &"#&)-� 5� )� -#&�#"&)-� 5� '&�'G#�)!*� �$<
��%'O� ����);)",8� "�+'& � �#� &'�B%'� >'� );,-#��'(,O� �'� )� .(#G�'(,� .� �)( �
"�!'��(O� ('G�'� ,+#$)&B.8O� -&'� .,€#.&�,#&� "8$� "�;�'6��.)!� >'� >'�'$, �
"�..(�&")��#( 5� '&�'G#�)!*

��;+#"#(� )(#4€)!.8� �� ��=#(� "�.>'"8G#�))� A�%&)-#.%)!� (�&#")��O �
.%'�?#�&")"'���� #6'� >'� �#.%'�B%)(�>'>#"#-�)%�(� -#"#;�$'�)�,� "*� �'�6)O �
5�"�%&#");,4€)(� .''&�#&.&�,4€)#� ('"A'�'6)-#.%)#� ,-�.&%)*

	�� );,-#��'(� '&"#;%#� $'�)��� "*� �'�6)� .#-#&� "�;�)-� #� .&",%&,"� # �
•�#(#�& � >��&A'"( O� .''&�#&.&�#�'� .� -#(� (#�8#&.8� )�##� ('"A'�'6)-#.%)! �
5�"�%&#"*

�'�'�B�'� "#;%)!� %'�&"�.&� >'� ."���#�)4� .� � =#�"�.>'�'G#�� (� ,-�<
.&%'(O� .#%,€)(� �#&�,G.%,4� �>�$)�,O� >"#$.&���8#&� $'�)��� "*� �'�6)� � �
"�!'�#� 6O� �#�#�'$'�B.%�*� �� &'� �"#(8�%�%� ��>"#$#��5� �#&�,G.%'!� �>�$)� �
�#� !� +'"&�$'�)� � "*� �'�6)� '&�#.#�� '&� ",.��� ��� "�..&'8�)#� H9†9R� %(� >

�� �̂ 3� 4

)



F����������������!� � ������� '��G��)� " 	 � @H � � � � �����		��	=����� �� 5��	H��	�< � ��

�(##&� -"#;� -�!�'� �#8.� #� )� "�.>� �-�& #� '-#"&��)8O� �� "�!'�#� �#�#�'7 �
$'�B.%�O� 6$#� "*� �'�6�� >#"#.#%�#&� 4G�,4� '%'�#-�'.&B� �8&.%'6'� ����O �
$'�)��� ##� $'�'�B�'� "#;%'� .,G�#&.8� )� >")'+"#&�#&� ;��-)&#�B�'� +'�##� -#&<
%)#� A'"( *

�+€�8� =)")��� $'�)� � ;$#.B� "���8#&.8� �m†DD� %(O� �� �#� !� +'"&� ## �
� $#�8#&.8� -#&%)(O� %",& (� ,.&,>'(� %'"#��'6'� .%�'��*� �� "�!'�#� 6*� �#7 �
;#�'$'�B.%�� �� $'�)�#� "*� �'�6)� � $#�84&.8� &")� ��$>'!(#�� #� &#""�. * �
	)G�88O� )(#4€�8� � .'&,� '%'�'� �9†�@� (� ��$� (#G#�� (� ,"'��#(� "*� �'�<
6)� 8� '%'�'� IR� (� �+.*� � .'& O� &8�#&.8� >'-&)� �#>"#" ��'� ��� '&"#;%#� (#G$, �
6*� �#�#�'$'�B.%'(�)� 6*� ��;��B4�)�)(##&�=)")�,O� �)6$#� �#�>"#� =�4€,4 �
S� %(*� J'"'=)#� "�;"#; O� �.%" ��4€)#� .&"'#�)#� •&'!�&#""�. O� ;$#.B� '&n �
‡,&.&�,4&O� �'O� .,$8� >'� (#�%)(� +,"'� (� .%��G)��(O� �� �#"5�#! �
-�.&)� '��� .'.&')&�);�>#.%'�� )� .,>#.#!O� %'&'" #�%�);,� >#"#5'$8&� �� -).& # �
>#.%)*� �'� .�'#(,� .'.&��,� >#.%)� -).&'� %��"?#� #� .� �#;��-)&#�B�'! �
>")(#.B4� >'�#� 5� =>�&'�� )� &#(� 5� ()�#"��'�*� ��;(#" � >#.-)�'% �
;�(#�84&.8� '&� (#�%';#"�).& 5� $'� ."#$�#;#"�).& 5*� �� >'�#"5�'.&) �
$#"���%��"?��>'%" & �6�)�).&'7G#�#;).& ()�%'"'-%�()O� %'&'" #� $#��4& �
$#"��� �#>"';"�-� ()� )� >")$�4&� �.#!� >'"'$#� G#�&'��&'�7�+,"'��&,4 �
G"�.%,*� �+€�8� ('€�'.&B� >#.%'�� )� .,>#.#!� �#.%'�B%'� >"#� =�#&� DR� (O �
Q� &�%)(� '+"�;'(� �'G#� &#""�. O� .�'G#��'#� >#"(.%)()� >'"'$�()O� �#G)& �
7.#6'� ��� �#.%'�B%'� (#&"'�� �)G#� �'G�� .'�"#(#��'6'� ���4�)8� "*� �'�6)*

	�$� >#"�'!� ��$>'!(#��'!� &#""�.'!� � .)&.8� '+ -�'� %",&'! �
;�)� '+" �).& !� .%�'�� �&'"'!� ��$>'!(#��'!� &#""�. O� %'&'"�8� >"#� <
=�#&� (#G#�� !� ,"'�#�B� "*� �'�6)� ��� IR†@R� (� )� )(##&� �+.*� '&(#&%) �
•RR†��R� (*

�'�#"5�'.&B� &#""�. � .��+'� �.5'�(�#��� >'�'6)()� 6"8$�()� )� 5'�(�()O �
� &8�,& ()� >�"���#�B�'� ##� %"�4� )� -#"#$,4€)().8� .� >�'.%)()� �>�7 �
==�()� )� �'G+)��()O� ��>'()��4€)()� �'G+)� � ��� >'�#"5�'.&)� �&'"'! �
��$>'!(#��'!� &#""�. � 4G�##� 6*� �,!+ =#��O� '>).��� #� 	)%'��#� (� ) �

…��;���� #� )(� (�!&,6�()*� :)")��� �&'"'!� ��$>'!(#��'!� &#""�. � ��� (#<
")$)��#�6*� �#�#�'$'�B.%�� $'.&)6�#&� �9� %(*� �.&#.&�#�� #� "�;"#; � �� >"#$#<
��5�&#""�. �'-#�B� �#(�'6'-).�#�� �)� '+ -�'�$'�'�B�'�.)�B�'� ;�>� ��4&* �
�'•&'(,�$�8�� 8.�#�)8�6#'�'6)-#.%'6'� .&"'#�)8�&#""�. �>")5'$)&.8�>")<
�6�&B�%�$��� (�+,"#�)8*� �'�B=)�.&�'� .%��G)�O�>"'+,"#�� 5� ���>'�#"5<
�'.&)� �&'"'!� ��$>'!(#��'!� &#""�. O� �.%" �'� ('€�,4� &'�€,� .,>#.#!� ) �
�#.%'�O� >'.&#�B�%'&'" 5�"�.>'��6�#&.8����DR†D9�(� �)G#�,"'��8�"*��'�6)*

	�� "�..&'8�))� '%'�'� S†H�%(� '&�+"'�%)� &#""�. � ##� %'"#��'#� �'G#� (#<
&�()� $'�'�B�'� "#;%'� >'� =�#&.8O� '+"�;,8� >'$;#(� !� 6"#+#�BO� >'�#"5<

�'.&B� %'&'"'6'� �#G)&� ��� '&(#&%#� '%'�'� HR� (� � =#� ,"'��8� "*� �'�6)*� � nn �
5'$ � %'"#�� 5� >'"'$O� .��6�4€)5� •&'&�6"#+#�BO� ��� >'�#"5�'.&B� );�#.&� �
‡–%'�'� .*� ��B)�.%'6'O� �#G�€#6'� %� .#�#",� '&� .&*� �&��=%)�'*� 	�"8$,� .� '&<
(#-#�� (� >'$;#(� (� � .&,>'(O� �� >"#$#��5� �&'"'!� ��$>'!(#��'!�&#""�. 

�'�6)� .,€#.&�,#&O� >'�)$)('(,O� %�%�87&'� >'$;#(��8� �'G+)��O� >"#$7 �
&���84€�8� .'+'!� ,;%'#� �"#;���'#� $"#��##� ",.�'O� "�.>'�'G#��'#� >' �

1•G�'(,� )� 46'7;�>�$�'(,� .%�'�,� 6"#+�8*� ��'� •&'!� �'G+)� � �#G)&� �� �
6�,+)�#� '%'�'� m9� (� �)G#� .'�"#(#��'6'� ,"'��8� "*� �'�6)*� �#"'8&�'O� -&' �
>#.-�� #� )� 6�)�).& #� '&�'G#�)8O� � >'��84€)#� ##O� '&�'.8&.8� %� +'�## �
>"#��)(� '&�'G#�)8(O� -#(� '&�'G#�)8� �&'"'!� ��$>'!(#��'!� &#""�. *

	�� "�..&'8�))�'%'�'� �D†�9‘%(�'&�",.��� "*� �'�6)���>'�#"5�'.&)� "#�“#7 �
ˆ�� '+��",G)��#&.8� �'� !� ,.&,>O� %'&'" !� >")�'$)&� %� #€#� +'�##� � .'%'! �
&#""�.'�'!� >'�#"5�'.&)O� >"#� =�4€#!� ,"'�#�B� "*� �'�6)� ��� m9†�RR� �$* �
–6'� >'�#"5�'.&B� &"#&B#!� ��$>'!(#��'!� &#""�. *� J�"�%&#"�'O� -&'� �� �
�#%'&'" 5�,-�.&%�5�,.&,>�&"#&B#!���$>'!(#��'!�&#""�. �'&$#�#��'&��&'"'! �
>�'.%'!� �'G+)�'!O� %'&'"�8� &8�#&.8� ��� ;��-)&#�B� 5� "�..&'8�)85 �
>�"���#�B�'�%"�4�&#""�. *� �"#&B8� ��$>'!(#���8�&#""�.�� )(##&� "'��,4O �
Dn



�� # �� I :� J	������

>�'.%,4�>'�#"5�'.&B� '&� �� $'� S�%(�=)")� O�(#.&�()�>"'"#;�#(,4�$'�'�B�' �
%",&'.&#�� ()� '�"�6�()*

�,"'� #� .%��G)� O� >"'!$#�� #� ��� >'�#"5�'.&)� &#""�. O� �.%" �) �
&'�€,� G#�&'7+," 5� %��"?#� 5� >#.%'�� $'� DI� (� ('€�'.&B4O� �)G#� %'&'" 5 �
.%��G)��� �"#;���.B� �� >#"(.%)#� >'"'$ *

�� "�!'�#� $#"*� 	*� ��"�& O� �*� ��4-)� )� $"*� >'�#"5�'.&B� &#""�. � .(#<
�8#&.8� ,.&,>'(� %'"#��'6'� +#"#6�� CA)6*� ��*

�-5*�-6

3)6*� �*� ��;"#;� $'�)� � "*� �'�6)� , � �#�#�'�$'��B.%�*
� � †�.'�"#(#�� !� ���4�)!ˆ� � �†� �4"(.%)!� ���4�)!ˆ� � �†�")..%)!� )� ")..7()�$#�B.%)!� ���4�)! �
� † ()�$#�B.%)!� ���4�)!ˆ� 9†>�)'?#�'� #� >#.-�� #� )� 6�)�).& #� '&�'G#�)8O� �#"'8&�'O� �%-�6 �ˆ �

7�†�>��#';'!.%)#� )� (#;';'!.%)#� %'"#�� #� >'"'$ *

��%)(� '+"�;'(O�#€#� �� >"#$#��5� =)"'&�'6'� '&"#;%�� $'�)� � "*� �'�6)O �
"�.>'�'G#��'6'� � =#�6*� ��;��)O� '��� )(##&� &")� ��$>'!(#�� 5� &#""�. * �
�.�)� �';"�.&�&"#&B#!� ��$>'!(#��'!�&#""�. � ('G�'� '>"#$#�)&B� %�%� ()�<
$#�B.%)!O� &'� �� �)G�#-#&�#"&)-�'#� �"#(8� .'#$)�#�)#� =)"'&�'6'� '&"#;%� �
$'�)� � "*� �'�6)� .� (#")$)'���B� (� >"').5'$)�'� &�%� G#O�%�%�)� �� ��.&'8<
€##��"#(8O�)�>"#$>'�'G#�)8O�� .%�;��� #��*� �*�:��?#"'(� ‚DRƒO� '� >"'" �# �
$'�)� � "*� �'�6)� ,�6*� ��;��)� �� ")..%'#� �"#(8O��� .'+"���'(� ��()� A�%&)-#<
.%'(� (�&#")��#� '+'.�'���)8� �#� ��5'$8&*

��#$,4€)!� "�;"#;� >'� $'�)�#� "*� �'�6)� "�..('&")(� �� >"#$#��5�6*� � �<
;��)O� 5'&8� ,.�'�)8� $�8� ��+�4$#�)!� ;$#.B� )� �#� '.'+#��'� +��6'>")8&� O �
&�%� %�%� 6'"'$.%)#� >'.&"'!%)� �#.%'�B%'� (�.%)",4&� A'"( � "#�B#A�*

�� "�!'�#�6*� ��;��)� .'�"#(#���8�>'!(�� )�>#"��8� ��$>'!(#���8�&#""�.� �
)(#4&� >'-&)� &'� G#� .&"'#�)#� )� &,� G#� � .'&,O� -&'� )� ��� � =#'>).���'(� '&<
"#;%#*� �&�)-)#(� 8��8#&.8� &'�B%'� ;��-)&#�B�'#� "�.=)"#�)#� >'!( O� %'<
&'"�8� $'.&)6�#&� ;$#.B� +'�##� H�%(�=)")� O� �� &'� �"#(8� %�%� >#"��8� ��$>'!<
(#���8� &#""�.�� )(##&� =)")�,� �.#6'� �� %(*� �-#�B� "#;%'� );(#�8#&.8� ;$#.B �
5�"�%&#"� �&'"'!� ��$>'!(#��'!� &#""�. *� � .'&�� ##� ;��-)&#�B�'� .�)G#�� �
)� $'.&)6�#&� �.#6'�SR†HR�(� ��$� ,"'��#(� "*� �'�6)*� �%�'�� •&'!�&#""�. �>"'<
.�#G)��#&.8� '-#�B� 5'"'='� �� ."#$�#!� -�.&)� 6'"'$�� >'� �.#(� >#"#,�%�(O �
.'#$)�84€)(� ,�*� ��#5��'��� )� ,�*� �#"� =#�.%'6'O� )� '.'+#��'� 5'"'=' �
� $#�8#&.8� '%'�'� �"#(�8O� "�.>'�'G#��'6'� ��� >'�#"5�'.&)� •&'!�&#""�. * �
:)")��� �&'"'!� &#""�. � �#�#�)%�� )� "���8#&.8� D†S� %(*

�(#4€)!.8� (�&#")��� ,%�; ��#&O� -&'� •&��&#""�.�O� &�%�G#�%�%� )� ���>"#<
$ $,€#(� '&"#;%#O� .�'G#��� .� >'�#"5�'.&)� .,6�)�%�()O� %'&'" #� �)G#� '(#7



I�����������������!� � ������� ' ��G��)� " 	��� � �� ��� �����		��	=����� �� 5��	H��	� � ��

 84&.8� >#.%�()*� 	��)-)#� >'$;#(�'6'� � .&,>�� %'"#�� 5� >'"'$O� '&(#-#�<
�'6'� �*� �*� �)5�)�.%'!� ‚�mƒ� )� '>).���'6'� �*� �*� �)"&'�'!� ‚Eƒ� 8��8#&.8 �
'-#�B� 5�"�%&#"� (*

�'>"'.� '� >")-)�#� "#;%'6'� >'�)G#�)8� �&'"'!� ��$>'!(#��'!� &#""�. �
,� 6*� ��;��)� '.&�#&.8� �#$'.&�&'-�'� 8.� (*

���'.&'%,�'&�'>).���'!�&#""�. �.�'�����-)��#&.8�'-#�B�>'�'6)!�>'$“#(O �
%'&'" !� >")�'$)&� %� >�'.%'!� >'�#"5�'.&)� �"='��� >'�8O� "�.>'�'G#��'6' �
,� �'.&'-�'!� '%"�)� � 6*� ��;��)*� ��� >"#� =�#&� (#G#�� !� ,"'�#�B �
"*� �'�6)����9R†@R�(*� �+€�8�=)")��� &#""�. ��(#.&#� .'� .%�'�'(� "���8#&.8 �
H†H*9� %(*

�,"'� #� .%��G)� O� >"'+,"#�� #� �� $'�)�#� "*� ��;��%)O� >"'"#;�4€#! �
&#""�.,� �� "�!'�#� &�%� ��; ��#('!� :�#!?�"))� )� �'$�,G�'!� .�'+'$ O �
�.%" �)� ('€�,4� &'�€,� >#.%'�O� >'$.&)��#( 5� �� '.�'���))� &#(� ()� 6�)<
��()� .�6��B%'!*� 	)G�88� -�.&B� >#.%'�� &�%G#� .'$#"G)&�6��B%,*� �� "�;"#;�5 �
>'� "*� ��;��%#� �)$�'O� -&'� •&�� .#")8� >#.%'�� >'%" ��#&.8� &'�€#!� .,>#.#! �
>� .,6�)�%'�� .� 6'");'�&'(� ).%'>�#('!� >'-� *� �+€�8� ('€�'.&B� %'�<
&)�#�&��B� 5� '.�$%'�� %'�#+�#&.8� '&�ER� $'� �DR� (O� )� �'G#� )5� (#.&�()� '>,<
.%�#&.8�$'� �9� (� �)G#�,"'��8� ('"8*� �)5�)�.%�8� .-)&�#&O� -&'� •&)� >#.%)� '&<
�'.8&.8� >'� �';"�.&,� %� ()�$#�4� )� >"#$.&���84&� .'+'!� A�4�)'6�8?)��B7 �
� #� '&�'G#�)8*� ��,%�;���'(,� � �'$,��)5�)�.%�8�>")5'$)&���� '.�'���)) �
��5'$'%� �� >#.%#�6��B%)O� %'&'",4� '��O� +#;�$'.&�&'-� 5� '.�'���)!O� .-)&�#& �
�#$�)%'� ()� ���,��()*

��%� +,$#&� �)$�'� );� �)G#� >")�#$#��'6'� (�&#")���O� '&�'.8€#6'.8� % �
"�;"#;�(�%� 46,� '&�6*� ��;��)O� ( � �#� ('G#(� .'6��.)&B.8� .� &�%)(� '>"#$#�#<
�)#(� �';"�.&�� )�6#�#;).�� >#.%'�*� �$#.B� ( � ��� •&'(� '.&�����)��&B.8� �#�+,<
$#(O� �'� '&(#&)(O� -&'� .&"'#�)#� &"#&B#!� ��$>'!(#��'!� &#""�. O� >'.�#� >#<
"#5'$�� $'�)� � "*� �'�6)� );� =)"'&�'6'� �� (#")$)'���B�'#O� );(#�8#&.8* �
�(#.&'� ?'%'�8O� .�'G#��'6'� >��#';'!.%)()� >'"'$�()O� �� '.�'���))� &#"<
"�. � �#G)&� &'�€�� >#.%'�*� 	)G�88� -�.&B� •&)5� >#.%'�O� >'� .''+"�G#�)8( �
�)5�)�.%'!O� $'�G��� + &B� '&�#.#��� %� >�)'?#�,ˆ� .�#$'��&#�B�'O� ?'%'�#( �
&"#&B#!� &#""�. � ;$#.B� 8��84&.8� >�)'?#�'� #� >#.%)O� %'&'" #� "�;�)& � � �
>'�'.#O� ;��8&'!� �� -#&�#"&)-�'#� �"#(8� �'�G.%'!� $'�)�'!*

���'.&'%,�'&�$'�)� �"*� 	'%. O�%'&'"�8�>"'"#;�#&��'.&'-� !�+'"&�&"#&B<
#!� ��$>'!(#��'!� &#""�. O� "�.>'��6�#&.8� '+��.&BO� .�'G#���8� %'"#�� () �
>��#';'!.%)()� >'"'$�()*� •&�� '+��.&B� '+"�;,#&� �#� !� %'"'��'!� +#"#6 �
$'�)� � "*� �'�6)� ,� 6*� ��;��)� CA)6*� D�*

	)G#� 6*� ��;��)� $'�)��� "*� �'�6)� .�'��� .)�B�'� "�.=)"8#&.8*� �$#.B �
('G�'� ,.&��'�)&B� &#� G#� &#""�.'� #� ,"'��)O� %'&'" #� + �)� '+��",G#� �
�� "�!'�#� 6*� �#�#�'$'�B.%�*

�;%'!�>'�'.'!�&8�#&.8�>#"��8���$>'!(#���8�&#""�.�O� � .'&'!��D†�97�( �
��$� ,"'��#(� "*� �'�6)*� �#""�.�� .�'G#��� .,6�)�%�()O� �� �)G�#!� -�.&)� >#<
"#5'$8€)()� �� >#.%)*� 	�$� �#!� � .)&.8� 5'"'='� � "�G#�� !� ,.&,>� �&'"'! �
��$>'!(#��'!� &#""�. O� %'&'"�8� , � +"'�%)� >"#� 6�#&� ��� IR� (� ,"'!#"“ �
"*� �'�6)*� �� ."#$�#!� -�.&)� &#""�.�� ;��-)&#�B�'� .�)G#��� >"'"#;�4€)() �
##� �'G+)��()� .&'%�*� �� ��,&"#��#(,�%"�4�>'�#"5�'.&B�##� .�'��� >'$�)(�<
#&.8O� �� ;�&#(�>#"#5'$)&� �� .%�'�� +'�##� � .'%'!� &#""�. *� :)")��� �&'"'! �
��$>'!(#��'!�&#""�. � ;��-)&#�B��� )�%'�#+�#&.8� '&� �D�$'� �I� %(*� �,"'� # �
.%��G)� O� >"'+,"#�� #� ��� >'�#"5�'.&)� �&'"'!� ��$>'!(#��'!� &#""�. O �
�.%" �)� ('€�,4�&'�€,� G#�&'+," 5� >#.%'�O� .'$#"G�€)5�&'�%)#�>"'.�') �
)� �)�; � .,6�)�%'�*� �$��� );� .%��G)�� '+��",G)��� �� �)G�#!� -�.&)�>#.%'� �
6��#-�)%*� �'.&#�B� ���4�)8� �&'"'!� ��$>'!(#��'!� &#""�. O� .�'G#���8 �
%'"#�� ()� >��#';'!.%)()� >'"'$�()O� �#"'���8*� �8$� .%��G)�� �.%" �� )5 �
��� '&(#&%�5� '&� SR�$'�S9� (� 6�,+)� O� �'� )(#4&.8� .%��G)� O� >"'=#$=)# �
&'�€,� >#.%'�� ��� 6�,+)�,� '%'�'� �RR�(�)� �#� �.&"#&)�=)#� %'"#�� 5� >'"'…$* �
	'� (� �� .&"'#�))� �&'"'!� ��$>'!(#��'!� &#""�. � �� "�!'�#O� �#G�€#(



DD # <� I <�KJ	������

%�46,� '&�6*� ��;��)O� 8��8#&.8�6'");'�&�6��#-�)%'�O� �#G�€)!� �� '.�'���)) �
&#""�. � )� �#.,€)!� %'(>�#%.� A�,� � (�#%'>)&�4€)5*� •&'&� 6'");'�& �
6��#-�)%'�� �#G)&� ��� ,"'��#� ,"#;�� .'�"#(#��'!� "*� �'�6)O� +��6'$�"8�-#(, �
'����>#"#( ��#&.8� �'�G.%)()� �'$�()� )� >#"#'&��6�#&.8� �(#.&#� .� A�,�'! �
��� '.&"'��5� )� '&(#�85*

3)6*� D*� ��;"#;� $'�)� � "*� �'�6)� �� 6*� ��;��)*
� †.'�"#(#�� !� ���4�)!ˆ� � � ��4"(.%)!� ���4�)!ˆ� 9�† ")..%)!� ) �
")..7()�$#�B.%)!� ���4�)!ˆ� � �†�()�$#�B.%)!����4�)!ˆ� � �†�>�)'?#�'<
� #� >#.-�� #� )� 6�)�).& #� '&�'G#�)8� .� 6��B%'!ˆ� 9��†�>�)'?#�'� # �
6�)� � .� 6��B%'!ˆ� 7�†�>��#';'!.%)#� )� (#;';'!.%)#� %'"#�� #�>'"'$ *

	�)+'�##�&)>)-� ()�>"#$.&��)&#�8()� �'�G.%'!�A�,� O� '+��",G#��'! �
�� '%"#.&�'.&85� 6*� ��;��)O� 8��84&.8� ‚Sƒ‡� 89:;<� =>9:?@:� !;<)9?;><9:�� A 'B7�
!@:� ›M`r_`XYLO�C!B=D :� E>;);<EDB>99� =>9'9)B<9@:O�C! :';EDB>9@'� :9F9>9?@'�
)�$"*O� >'�%'&'" (��%�4-�4€)#�•&,�A�,�,�6��#-�)%)� ('G�'� '&�#.&)�%�()�7 �
$#�B7")..,*

�'$“#(� %� +'�##� � .'%'(,� &#""�.'�'(,� ,"'��4� �� +'�B=)�.&�#� .�,-�#� �
'-#�B�>'�'6)!� )� )�'6$��&",$�'�,�'�)( !���76��;*� �,-=#� �.#6'� '�� '+��",<
G)��#&.8��� "�!'�#�$$*� �*� )� �*� ��+�� *� �$#.B�>'�#"5�'.&B�&"#&B#!�&#""�. O �
'-#�B� "'���8� )� '$�''+"�;��8O� >"#� =�#&� (#G#�� !� ,"'�#�B� "*� �'�6) �
��� mR†m9� (*� �&"'#�)#� •&'!� &#""�. � �.%" ��#&.8� .%��G)�'!O� >"'+,"#�<
�'!� $�8� �'$'.��+G#�)8� �� $*� �*� ��+�� *� �� �#!� '+��",G#�'‡

0LMN� œ�� � •� �,6�)�'%� >�'&� !� G#�&'7+," !O� (#.&�()� >#"#5'$8€)!� �� .,>#.B� ) �
>#"#.��)��4€)!.8� .� �)�;�()� >#.%�� DR� (*

0 O M�� D*� �#.'%� (#�%';#"�).& !� )� ."#$�#�;#"�).& !�%��"?#� !O� G#�&'7+," !� D(
P Q� S*� �#.'%� %��"?#� !� +#� !� )� G#�&'��& !� .� >")(#.B4� �#+'�B='6'� %'�)<

-#.&��� 6��#%O� )�'6$�� .�4$).& !O� .� >"'.�'8()� "G��'6'� ."#$�#;#"�)<
.&'6'� >#.%�� �@� (*

�'�##� �);%)#� -�.&)� "�;"#;�� &"#&B#!� &#""�. � �.%" ��4&.8� �� '�"�6�5O �
>"'"#;�4€)5� ##� .%�'�� '%'�'� $#"*� �'%," O� "�.>'�'G#��'!� �� $'�)�#� "* �
�#=)*� �$#.B� >'$� .,6�)�%'(O� >'%" ��4€)(� .%�'�O� �)$� ‡

0LMN� L*� �#.'%�%��"?#� !�."#$�#;#"�).& !�.� >")(#.B4� (#�%';#"�).&'6'O� .��+'<
6�)�).& !� C>'�)$)('(,O�.''&�#&.&�,#&� >#.%,� �&'"'6'� .�'8O� �.%" &'6' �
.%��G)�'!� �� $*� �'�B=)#� ��+�� �� D� (



/ �R�S!>�� ���� � �� �!� � ������� ' ��G��)� " 	��� � �� ��������		��	=����� �� 5��	H��	� � ��

D*� �#.'%� . >,-)!� %��"?#� !� .� "#$%)()� ;#"��()� %"#(�8� %'")-�#�'6'� )
"';'�'6'�?�#&�*� �#.-)�%)� %��"?�� '%"�=#� � '%).��()�G#�#;�� "� G#�&'<
+," !� ?�#&O� �'� '.&�4&.8� .'�#"=#��'� >"';"�-� ()*� �� �)G�#!� -�.&) �
'%"�.%�� >#.%�� &#(�##&O� )� '�� $#��#&.8� "G��'7+," (*� �'8��8#&.8� >")<
(#.B� %��"?#�'6'� 6"��)8� )� .��+''+"�+'&��� 5� 6��#%O� .'.&'8€)5� ); �
%��"?�O� ;#�#�'��&'7.#"'6'� %��"?)&�� )� .,"6,-�'7%"�.�'6'� )� -#"�'6' �
%"#(�8*� �� >#.%#� 5'"'='� �)$��� .�').&'.&BO� '+,.�'��#���8� "�;�)-�'! �
.'"&)"'�%'!� ;#"#�� )� >"#$.&���84€�8� .'+'!� -#"#$'���)#� %'.'.�').& 5 �
)� 6'");'�&��B�'7.�').& 5� >�-#%*� �� '.�'���))� >#.%�� ��+�4$�4&.8 �
>"'.�')� ;#�#�'��&'7.#"'6'� (#�%';#"�).&'6'� )� ��#�"'�)&'�'6'� >#.%�O �
>#"#>'��#��'6'� %",>� ()� >��.&)�%�()� .�4$ O� �#G�€)()� 6'");'�<
&��B�'*� �� '.�'���))� >#.%�� >'>�$�4&.8� &�%G#� �#+'�B=)#� G#�#;).& # �
%'�%"#?))� ,$�)�#��'!� )� =�"'�)$�'!� A'"( *� �'.&#�B� >#.%�� �#"'���8 �
)� )(##&� �'��).& !�5�"�%&#"*� �+€�8� ('€�'.&B� �R† �D� (*

S*� ��)��� �#6%�8� ;#�#�'��&'7.#"�8 *******************************************************� R*�� (*
H*� ��)��� &8G#��8� ;#�#�'��&'7.#"�8� )� -#"��8O� &'�%'.�').&�8� '&� "�;<

�)-� 5� '&&#�%'�� '%"�.%)� )�&'�%'.���?#��&�8O� (#.&�()� ,>�'&�#���8�† �
(#"6#�#�)$��8O� .�4$).&�8*� �)$�'� n� � ( *

	)G#� "�.>'��6�#&.8� $�'� '�"�6�*
��%)(� '+"�;'(O� &"#&B8� &#""�.�� .��6�#&.8� ;$#.B� "�;�''+"�;� ()� 6'")<

;'�&�()*� �#"5�)#� .�')O� �.%" & #� +,"'�'!� .%��G)�'!O� ��>'()��4&� "�;7 �
"#;� �#"5�#!�-�.&)�&"#&B#!�&#""�. O� '>).���'!� �� '%"#.&�'.&85� �#�#�'$'�B7 �
ž%�O� -&'� G#�%�.�#&.8� �)G�#!� -�.&)� "�;"#;�O� &'� �)-#6'� '+€#6'� ��!&)� ;$#.B �
�#�B;8*� �� &'� �"#(8� %�%� �� '%"#.&�'.&85� �#�#�'$'�B.%�� �)G�88� -�.&B� "�;<
"#;�� &"#&B#!� &#""�. � .��6�#&.8� >��#';'#(O� '+"�;,4€)(� ##� ?'%'�BO� ;$#.B �
;=� '+��",G)��#(� %�%)#7&'� >#.-�� #� )� 6�)�).& #� '&�'G#�)8*� �);,��B…7 �
�'#� ."���#�)#�6�)�O� .��6�4€)5� '.�'���)#� '>).���'6'� "�;"#;�O� .�6�)��() �
�%-�6 �B.%'!� )�6"#..))� >'%�; ��#&� ��� )5� >'��'#� .5'$.&�'*� �&'� G#� %�<
.�#&.8�6'");'�&�� %��"?#� 5� >#.%'�O� &'� ,.&��'��#�)#� )5� �';"�.&�� ;��-)76 �
&#�B�'�&",$�##*� ��,�#"#��'.&B4�('G�'�&'�B%'� .%�;�&BO� -&'�•&��&'�€��>"#$<
.&���8#&� .'+'4� .'�#"=#��'� '+'.'+�#�� !�6'");'�&O� %'&'" !O� %�%� ( �,�)<
$)(� );� �)G#>")�#$#��'6'� (�&#")���O� >"'.�#G)��#&.8� >'� �.#!� >�'€�$) �
+'�6�".%'6'� +�..#!��*

�"#%"�.� #� "�;"#; � •&'!� &'�€)� �.%" ��4&.8� �� '%"#.&�'.&85� 6*� ��)7 �
=#��O� 6$#� '�)� �)$� � �� '�"�G%�5O� >"'"#;�4€)5�%",&'!� .%�'�� �&'"'!� ��$<
>'!(#��'!� &#""�. � %� $'�)�#� "*� ��( *� �$#.B� '�)� �#G�&� ,G#� �� )� 5� 6#'<
('"A'�'6)-#.%)5� ,.�'�)85O� .��6�8� ?'%'�B� �&'"'!� ��$>'!(#��'!� &#""�. �
"*� ��( O� ��#� >"#$#�'�� $"#��#!� $'�)� � "*� �'�6)*� ��%)(�'+"�;'(O� ('G�' �
,.&��'�)&BO� -&'� •&)� >#.%)� �#� 8��84&.8� '$�)(� );� 6'");'�&'�� ���4�)8 �
&"#&B#!� ��$>'!(#��'!� &#""�. � "*� �'�6)O� �� "�.>"'.&"��#� � ;��-)&#�B�' �
=)"#O� 8��84&.8� '+"�;'���)8()� +'�##�$"#��)()� )� .��6�4&�?'%'�B�&#""�. �
&�%� G#O� %�%� �� '%"#.&�'.&85�6*� �#�#�'$'�B.%�� ?'%'�B� &"#&B#!�&#""�. � .��<
6�#&.8� >��#';'!.%)()� '+"�;'���)8()*

�>). ��8� "�;"#; � 6*� ��)=#��� )� �'6�� �'%," O� �)5�)�.%�8� ,.&����<
�)��#&� �� �)5� ���)-)#� �#$�)%'� 5����,�'��)� >")5'$)&� %� ;�%�4-#�)4O� -&' �
>#.-���8�&'�€�O� '+��",G#���8�;$#.BO� .�8;����>'��"#(#�)�.�A'"()"'���)#( �
&"#&B#!� ��$>'!(#��'!� &#""�. � "*� �'�6)� )� '&�'G#��� A�4�)'6�8?)��B7 �
� ()� >'&'%�()O� '+"�;'���=)().8��� "#;,�B&�&#� &�8�)8� ()�$#�B.%'6'� �#$<
�)%�*

�")�#$#�� !� ��()� (�&#")��� >'%�; ��#&O� -&'� .�8;B� >#.-��'!� &'�€) �
.�&"#&B#!� ��$>'!(#��'!�&#""�.'!� "*� �'�6)� >"'.�#G)��#&.8� �#� >'�.#(#.&<
�'*� �� '$�'!� .&'"'� O� )(#4&.8� "�;"#; � &"#&B#!� &#""�. � C'%"#.&�'.&) �
6*� �#�#�'$'�B.%��O� 6$#�•&��&'�€�� .'�#"=#��'�� >�$�#&O� .�$",6'!�.&'"'� �† �
'��� '+��",G#��� ;�� >"#$#��()� �'�G.%)5� &#""�.� C6*� ��)=#��*� ��%)(� '+"�<
;'(O� �#"'8&�'O� •&�� &'�€�� $"#��##� &#""�.� "*� �'�6)O� )� '+��.&B� ##� "�;�)&)8 �
�#>'��'.&B4� .'�>�$�#&� .� '+��.&B4� "�.>"'.&"��#�)8� &#""�.*� �$��� �)� ('G<
�'� &�%G#� .-)&�&B� •&)� >#.%)� A�4�)'6�8?)��B� ()O� &�%� %�%� ,>'()���)#� ' �
��5'$%�5� �� �)5� �#$�)%'� 5� ���,�'�� 8��8#&.8� �#$'"�;,(#�)#(ˆ� 	)%�%'!







DI . I� 0*� 	J�1K��-

�'>'��8#&� '>).��� !� "�;"#;� .%��G)��O� >"'+,"#���8� ��� �'$, �
�� $#"*� �#� !� z"*� •&�� .%��G)���>'%�;���O� -&'�&#(� #� 6�)� � C.�')� '$)�<
��$?�& !� )� $�#��$?�& !� '>).���'6'� '+��G#�)8�� >'$.&)��4&.8� &'�€#! �
>#.%�� .� 6"��)#(� )� 6��#-�)%'(� )� )(#4&� '%'�'� �D� (� ('€�'.&)*� ��%� G# �
%�%� )� �� '%"#.&�'.&85� 6*� ��;��)O� •&'&� 6��#-�)%� .'$#"G)&� A�,�,� (�#%'<
>)&�4€)5O� %'&'"�8� � ( ��#&.8� "*� �'�6'!�)�>#"#'&��6�#&.8� ��� �'�G.%)5 �
'.&"'��5� )� '&(#�85*

�*� 	*� ��;�"'�)-� � $#�)�� �� "�;"#;#� &#""�. � $�#� &'�€)*� �#"5�44O �
.'.&'8€,4� );� G#�&'7+," 5� >#.%'�O� .,6�)�%'�� )� .,>#.#!O� '�� '&�#.� %� ").7 �
.%)(� '&�'G#�)8(O� ",%'�'$.&�,8.B� &#(O� -&'� �&'"�8� ��$>'!(#���8� &#""�.� �
=�6� ;�� =�6'(� >"'.�#G)��#&.8� ��#"5� >'� &#-#�)4� "*� �'�6)� )� ,�8; ��#&.8 �
.� ('"#�'!� (�%.)(��B�'6'� '�#$#�#�)8*� 	)G�44� &'�€,O� .'.&'8€,4� ); �
&#(� 5�6�)��)�>#.%'�� .�6��#-�)%'(O� '�� '&�'.)&�%� $'")..%)(� )�)� ()�$#�B7 �
")..%)(� '+"�;'���)8(O� ).5'$8� );� ��5'$'%� A�,� � 5';�".%'6'� %'(>�#%.� �
3CL� E>;);<ED?>99� )� $"*�O� %'&'" !� ��;�"'�)-� ,�8; ��#&� .� >#.-��'76��#-�)7 �
%'�'!�&'�€#!*� �� •&)(� .''+"�G#�)8(� ��;�"'�)-�� ( � ('G#(�?#�)%'(�>")<
.'#$)�)&B.8*

�&'"�8� ��$>'!(#���8� &#""�.�� ,� �#�'6'� z"�� )(##&� '&�'.)&#�B�,4 �
� .'&,�H9� (*� ��%)(� '+"�;'(O� >�$#�)#� >'�#"5�'.&)� &#""�. � ;��-)&#�B�' �
.)�B�##O� -#(� >�$#�)#� .'�"#(#��'6'� ,"'��8� "*� �'�6)O� �.�#$.&�)#� -#6'� >' �
��>"���#�)4� '&�,.&B8� "*� ��( �%� ��(�".%'!� �,%#� '&�'.)&#�B��8� � .'&� �
&#""�. � ;��-)&#�B�'�,(#�B=�#&.8*�:)")��� �&'"'!� ��$>'!(#��'!�&#""�. �
�� >"#$#��5� '&"#;%�� "*� �'�6)O� >"'"#;�4€#6'� +'�6�".%)!� +�..#!�O� "��<
�8#&.8� SR†S9� %(*

���##� "�.>'��6�#&.8� ,.&,>O� %'&'" !� �#$#&�%� >'�#"5�'.&)� &"#&B#!� ��$<
>'!(#��'!� &#""�. *� �+.*� � .'&�� &"#&B#!� ��$>'!(#��'!� &#""�. � , � +"'�%) �
>"#� =�#&�,"'�#�B� "*� �'�6)� ��� @R†mR�(*� ��%)(� '+"�;'(O�>")� ."���)&#�B<
�'� �#+'�B='(� .�)G#�))� �+.*� � .'& � &#""�. O� .'6��.�'!� .� >�$#�)#( �
.'�"#(#��'6'� ",.��� "*� �'�6)O� '&�'.)&#�B��8� � .'&�� ##� '.&�#&.8 �
&�%'!� G#O� %�%� )� %� 46,� '&� 6*� ��;��)*� :)")�,� &#""�. � ,.&��'<
�)&B� ('"A'�'6)-#.%)� '-#�B� &",$�'O� &�%� %�%� '��� .'�#"=#��'� �#;�(#&�' �
>#"#5'$)&� �� >'�)G#��'#�>��&'� >'�#"5�'.&)� +'�6�".%'6'� +�..#!��*� �,"'<
� #� .%��G)� O� ;��'G#�� #� ��� >'�#"5�'.&)� &#""�. O� >"'=�)� &'�=,� >#. �
%'�� .� &'�%)()� >"'.�'8()� .,6�)�%�� )� ��� 6�,+)�#� ��� (� �.&"#&)�)� 6�)� �
�#);�#.&�'6'� �';"�.&�*� z.�##� "�.%" ��#&.8� '&"'#�)#� &"#&B#!� ��$>'!(#�<
�'!�&#""�. ����#"5'�B85�'�"�6'�� >"'"#;�4€)5�>'�#"5�'.&B�&#""�. �'%'�' �
$#"*� �)�'"�$%)O� ,� .#�#"'7;�>�$�'!� 6"��)? � ��(�".%'!� �,%)*� �$#.B� '+ �
��G�4&.8‡

0 V -W� 7�*� �#.'%� %��"?#� !� (#�%';#"�).& !O� &'�.& !O� 6'");'�&��B�'7.�').& !
'&� -#"#$'���)8� +'�##� )� (#�##� .,6�)�).& 5� >"'.�'#�*� ��,&")� 6'");'�<
&��B� 5� >�-#%� ��(#-�#&.8� %'.�8� .�').&'.&BO� '+,.�'��#���8� "�;�)-�'! �
.'"&)"'�%'!� ;#"#�� >#.%�*� �#.'%� '%"�=#�� �� G#�&'7+," !� ?�#&� +��6' �
$�"8� >�#�%�(� %'��')$�'6'� G#�#;�O� >'%" ��4€)(� ;#"��� %��"?�*� 	)G<
�88� 6"��)?��-"#;� -�!�'�-#&%�8*� �#.'%� ."#;�#&� �)G#�#G�€,4� &'�€, �
);7;�� -#6'� ('€�'.&B�#6'� "#;%'� ,�#�)-)��#&.8� '&� �#"5'�B#�� '�"�6�� %�#6' �
?#�&"��B�'!� -�.&)O� 6$#� �&'"'!� .�'!� � %�)�)��#&.8O� )� '�� �'G)&.8� �#<
>'."#$.&�#��'� ��� &"#&)!� .�'!*� �'€�'.&B� *'&� 9� $'� �R† �D� (

�•'� D*� �,6�)�'%� ;#�#�'��&'7.#" !�&8G#� !O� "�.>�$�4€)!.8� ��� (#�%''"#5'7
��&,4� .&",%&,"�,4� '&$#�B�'.&B*� �#.&�()� >'�#"5�'.&B� '&$#�B�'.&) �
>'%" &�� G#�#;).& ()� %'")-�#��& ()� %'"'-%�()� R*S� (

S*� �#.'%� %��"?#� !� ."#$�#7� )� (#�%';#"�).& !O� . >,-)!O�.�#&�'G#�& !
;#"��� %��"?�� >'-&)� .'�#"=#��'� >"';"�-� #O� >")(#.B� &#(� 5� ()�# �
"��'�� �#;��-)&#�B��8*� �� >#.%#� ��+�4$�4&.8�&'�%)#�>"'.�'!%)�G)"� ‡ �
&#(�'%'")-�#� 5� 6�)�� H� (

H*� �'&� G#� >#.'%� +#;� 6�)�).& 5� >"'.�'#�O� .� >")(#.B4� %",>�'6'� %��"?#
�'6'� 6"��)8� )� (#�%)5� 6��#%� %"#(�8� *� * * * * � * * * � (
�'&�G#�>#.'%O�-&'� )���&"#&B#(�.�'#ˆ��)G#� '��,5'$)&�>'$�$�'�'�"�6�� D� ,



I����������������!� � ������� '��G��)� " 	���� �;��� �����		��	=����� �� 5��	H��	� � ��

�$#.B� ( � )(##(� >'��'#� >'�&'"#�)#� "�;"#;�O� '>).���'6'� ��()� �� '�"�6# �
�'%," *���%)(� '+"�;'(O�)� ;$#.B�?'%'�B�&"#&B#!�&#""�. � "*� �'�6)� .��6�#&<
.8�5�"�%&#"�'!�&'�€#!�%��"?#� 5�>#.%'�*� �,$8�>'� "�;"#;�(O�%'&'" #�>")<
�'$8&.8��� "�+'&#��*� 	*� ��;�"'�)-�O� •&)�>#.%)� '.'+#��'� &)>)-� � $�8�,-�<
.&%'�� +'�6�".%'6'� +�..#!��O� %'&'" #� ��5'$8&.8�,G#� ��#� >"#$#�'�� -#&�#"<
&)-� 5� &#""�.� $'�)� � "*� �'�6)*

�;� '>).��)8� &#5� G#� "�;"#;'�� ('G�'� ,.&��'�)&BO� -&'� •&�� 5�"�%&#"��8 �
6'�€�� >#.%'�� "�.>'��6�#&.8� �#>'."#$.&�#��'� ��$� �%-�6 �B.%)()� '&�'G#<
�)8()� )� >#"#%" ��#&.8� %"�.�'7+," ()� . "&'� ()� 6�)��()O� �� -�.&)-�' �
>#"#5'$)&� �� �)5� A�?)��B�'*

�.5'$8O);� &'6'O� -&'� �';"�.&� . "&'� 5�6�)�� ���'�GB8� .'�#"=#��'� +#.<
.>'"�'� '>"#$#�8#&.8�%�%� �#"5�#>�)'?#�'� !O� '>).����8� ��()� >#.-���8 �
6'�€�� +,$#&� $"#��##� ()�$#�8� )� $'�G��� + &B� '&�#.#��� %� �#"5�#>�)'?#�'7 �
� (� '&�'G#�)8(*

�.�)� >'> &�&B.8� .'>'.&��)&B� .&"'#�)#� &"#&B#!� ��$>'!(#��'!� &#""�. �
);,-#��'6'� "�!'���.�&'!�G#�&#""�.'!�+'�##�4G� 5�,-�.&%'��$'�)� �"*� �'�<
6)O� &'� ('G�'� ,+#$)&B.8� �� )5� >'��'(� .5'$.&�#*� �� -�.&�'.&)O� '-#�B� .5'$�' �
.&"'#�)#� &"#&B#!� ��$>'!(#��'!� &#""�. O� '>).���'#� 	*� �*� 	)%'��#� ( �
C"�!'�O� "�.>'�'G#�� !� +�);� ,.&B8� "*� ��6" � ‚�DO� ").*� 9ƒ�*� �$#.B� �&'"�8 �
��$>'!(#���8� &#""�.�� >").�'�8#&.8� %� >#.-��'(,� >��&'� &"#&B#!� &#""�. O �
%'&'"'#� �� �#"5�#!� -�.&)� .�'G#�'� ()�$#�B.%)()� $"#��#���4�)��B� () �
'+"�;'���)8()O� �� �� '.�'���))� )(##&� ?'%'�B� );� >�)'?#�'� 5� '&�'G#�)!O �
�'.8€)5� ;$#.B� ��;���)#� $'(�=%)�.%)5� >#.%'�*

�")� .'>'.&���#�))� >�)'?#�'�'!� >#.-��'!� &'�€)� ���'�GB8� .� '&�'G#<
�)8()� $",6)5� %",>� 5� +�..#!�'�� �,..%'!� >��&A'"( � +"'.�#&.8� �� 6��;� �
)5� .5'$.&�'� .� &�%� ��; ��#( ()� #"6#�)�.%)()� .�'8()� +�..#!��� "*� �'��O �
%'&'" #� '+�)(�4&� ('€�,4� )O� �';('G�'O��#.%'�B%'� "�;�'�';"�.&�,4� &'�<
€,� %'�&)�#�&��B� 5� >�)'?#�'� 5� '&�'G#�)!*� ��'€�$B� "�;�)&)8� #"6#7 �
�)�.%)5�>#.%'�� �� +�..#!�#�"*� �'���)(##&�;��-)&#�B�,4�=)")�,�)�>'�.�')( �
"�;(#"�(� ��>'()��#&� >�'€�$B� "�;�)&)8� >�)'?#�'� 5� >#.%'�� +'�6�".%'6' �
+�..#!��*

�'$�'$8� )&'6� � =#>")�#$#�� (� (�&#")���(O� ( � >")5'$)(� %� .�#$,4<
€#(,� ;�%�4-#�)4‡

�*� �� ��-��#� -#&�#"&)-�'6'� �"#(#�)� .�8;B� (#G$,� =)"'&�'!� )� (#")$)'<
���B�'!� -�.&8()� $'�)� � "*� �'�6)� ,G#� .,€#.&�'����*

D*� �)�$#�B.%�8� &#""�.�� ."#$�#6'� &#-#�)8� $'�)� � "*� �'�6)� ��� >"'&8<
G#�))� �.#6'� "�!'��� ('"A'�'6)-#.%)� 5'"'='� � "�G#��*

S*� ��##� '.�'���))�>"'.�#G)��#&.8�?'%'�BO� %'&'" !�%� .#�#"'7;�>�$,� '& �
6*� ��;��)� .�'G#�� %'"#�� ()� >��#';'!.%)()� >'"'$�()O� �� ;�� >'�'"'&'( �
$'�)� � "*� �'�6)� ��� 46� .��6�#&.8� >�)'?#�'� ()� >#.%�()*

H*� �)�$#�B.%)!� ���4�)!� �#G)&� ��� "�;( &'!� >'�#"5�'.&)� ?'%'�8� ) �
>'� .�'#(,� ��#=�#(,� �)$Ÿ•� '-#�B�>'5'G� ��� ���4�)!� ")..%'!� &#""�. *

9*� ��)'?#�'� #� >#.%)O� .��6�4€)#� ?'%'�B� &"#&B#!� ��$>'!(#��'!� &#"n �
"�. O� "�;�)& � �� >"#$#��5�+'�6�".%'6'� +�..#!��� ;��-)&#�B�'� =)"#� �'�G<
.%'!� $'�)� � )� >'%" ��4&� �.4� >'�#"5�'.&B� •&'6'� +�..#!��*

����������

�*� � � $ " , . ' � � 	* � �*� �� �';"�.&#� )� .&"�&)6"�A)-#.%'(� >'�'G#�))� �%-�6 �B.%)5 �
>��.&'�*� ��>*� �)�#"O� '+7��O� &*� HmO� � >*� DO� �E�D*

D*�� ' � ' � % ) � . % ) ! � 	* � �*� �� >'.�#&"#&)-� 5� '+"�;'���)85� >'� "*� �'�6#� �� ## �
."#$�#(� &#-#�))*� �-*� ;�>*� ��;*� ,�)�*O� �mI9*

S*�� " ' ( ' � � �*� �*� �&"�&)6"�A)-#.%'#� ;��-#�)#� -#&�#"&)-� 5� (�#%'>)&�4€)5 �
�'�'�GB8*� �"*� �'(*� >'� );,-*� -#&�*� >#"OO� &*� QU*� � >ˆ� DO� �ES9*





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

*9Hm� {��

�*� �n� ������

�����	������7���������3�������� � �� � �	 � �� ������ �
�� 	 � �� ��zJ� �*� ������~� C�����

�*� � � # $ # � ) #

�;,-#�)#� %'�&)�#�&��B� 5� (#;';'!.%)5� )� %�!�';'!.%)5� '&�'G#�)! �
��� �"��#� >"#$.&���8#&� &#'"#&)-#.%)!� )� >"�%&)-#.%)!� )�&#"#.*� �.#� "�;<
"�+�& ��4€)#.8� "'.. >� #� (#.&'"'G$#�)8� .�8;�� � .� •&)()� '&�'G#<
�)8()O� '+'6�€#�� ()� (#&���'(� �� "#;,�B&�&#� �#'$�'%"�&�'6'� >#7 �
"#'&�'G#�)8� >'.�#$�)5� �� ���4�))� $"#��#!� )� .'�"#(#��'!� 6)$"'<
6"�A)-#.%'!� .#&)O� �� &�%G#� �� %�".&'� 5� �'"'�%�5� )� ���4�)��B�'# �
$#�4�)��B� 5� '+"�;'���)85� '�"�G�'7+��'-�'!� .).&#( � "�;�'6' �
�';"�.&�*� �'•&'(,� ,.&��'��#�)#� ;�%'�'(#"�'.&#!� �� "�.>"#$#�#�)) �
"'.. >� 5� (#.&'"'G$#�)!� ."#$)� (#;';'!.%'7%�!�';'!.%)5� '&�'G#�)!O �
'>"#$#�#�)#� ).&'-�)%'�� )� ��>"���#�)!� >,&#!� .�'.�� •&)5� >'�#;� 5� ).<
%'>�#( 5� �#>'."#$.&�#��'� .�8;��'� .� "#%'�.&",%?)#!� $"#��#!� 6)$"'6"�<
A)-#.%'!� )� '�"�G�'7+��'-�'!� .#&)*� �#%'�.&",%?)8� •&)5� .).&#(� )(##&O �
&�%)(� '+"�;'(O� >#"�'.&#>#��'#� ;��-#�)#� $�8� >"��)�B�'!� >'.&��'�%)� >'<
).%'�'7"�;�#$'-� 5� "�+'&� ��� "'.. >)*� 	#� � ; ��#&� .'(�#�)8� &�%G#� ) �
+'�B='!� &#'"#&)-#.%)!� )�&#"#.� •&)5� >��#'6#'6"�A)-#.%)5� "�+'&O� &�%� %�% �
'�)� '.�#€�4&� "8$�&#(� 5�#€#� �'>"'.'�� 6#'�'6)-#.%'!� ).&'"))� �"���*

��%� �.8%)#� >��#'6#'6"�A)-#.%)#� >'.&"'#�)8O� �'..&��'��#�)#� $"#��#! �
6)$"'6"�A)-#.%'!� .#&)� $'�G�'� '>)"�&B.8� ��� >"'-�'� ,.&��'��#��,4� .&"�<
&)6"�A)4*� �$��%'� '&.,&.&�)#� >��#'�&'�'6)-#.%'6'� '+'.�'���)8� $�8� .&"�<
&)6"�A))� %'�&)�#�&��B�'!� (#;';'!.%'7%�!�';'!.%'!� &'�€)� �#� >';�'<
�8�'� '&�#&)&B� ��� "8$� .&"�&)6"�A)-#.%)5� �'>"'.'�O� �#"#$%'� )(#4€)5�>#"<
�'.&#>#��'#� ;��-#�)#� $�8� ��>"���#�)8� )� "�;�)&)8� >').%'�'7"�;�#$'-� 5 �
"�+'&O� �#� >';�'�8�'� &�%G#� $#��&B� $'.&�&'-�'� '+'.�'���� #� >"'6�'; � � �
'&�'=#�))� �'� 5� "�!'�'�*

�'•&'(,� �� �EHD†�EHH�66*� + �'� "#=#�'�,$#�)&B�'.'+#��'#� ��)(��)#� �'<
>"'.�(� >��#'�&'�'6)-#.%'6'� '+'.�'���)8� .&"�&)6"�A))�%'�&)�#�&��B� 5 �
(#;';'!.%'7%�!�';'!.%)5� '&�'G#�)!� �� +�..#!�#� "*� �,.'�'!� †� ��� ;�>�$<
�'(� .%�'�#� )� �� +�..#!�#� "*� �," � †� ��� �'.&'-�'(�'%�'�#� �"���*

��+'&�()� �"��B.%'!� •%.>#$)?))� �'()&#&�� >'� $#��(� 6#'�'6))� >"'=<
� 5� �Ž&� C.� �ESm� 6*�� + ��� ,.&��'��#��� �>'��#� '>"#$#�#���8� .�8;B� >"'<
$,%&)�� 5� '&�'G#�)!� .� ���4�)#(� $"#��#!� 6)$"'6"�A)-#.%'!� .#&)*� �'<
•&'(,���>#"�,4�'-#"#$B�>��#'�&'�'6'7.&"�&)6"�A)-#.%'(,�);,-#�)4��,G�' �
+ �'� >'$�#"6�,&B� "#-� #� &#""�. � �� +�..#!��5� ,%�;��� 5� � =#� "#%� † �
�,.'�'!� )� �," � †� )� ��(#&)&B� .';$��)#� "8$�� .&"�&)6"�A)-#.%)5� •&��'<
�'�O� %'&'" #� $'�G� � + &B� &€�&#�B�'� )� �.#.&'"'��#� );,-#� � �#� &'�B%' �
.� >��#'�&'�'6)-#.%'!O� �'� )� .� ()�#"��'6)-#.%'!�)� �)&'�'6)-#.%'!�.&'"'�*



"<����� &�	�	�SR&•

	�%'>�#�� !� %� ��.&'8€#(,� �"#(#�)…�A�%&)-#.%)!� (�&#")��� >';�'�)� �
��(#&)&B� �#.%'�B%'� &'-#%O� ��)+'�##� >#".>#%&)�� 5� $�8� &�%'6'� );,-#�)8*

	 � � � ' . & ' - � ' ( � . % � ' � # � &�%)()� &'-%�()� ('6�)� + &B‡� ��� ,-�<
.&'%� +�);� $*� ��%)�'O� &�%� ��; ��#( #� )(#��'�.%)#� 6��#-�)%)O� >"#$.&��<
�84€)#� •"';)'�� !� '.&��#?� $'�'�B�'� ('€� 5� C>"#$>'�'G)&#�B�'� S9† �
HR� (�� ���4�)��B� 5� ��%'>�#�)!O� � >'��)�=)5� �� �#'6#�#� )� ��-��#� >�#!<
.&'?#��� $"#��44� �,")�.%,4� $#>"#..)4O� )� D�� $'�)��� ""*� �,%'�'!� )� �"�<
('"�'!� �� >"#$#��5� =)"'&�'6'� '&"#;%�� "*� �," *

	 � � ; � > � $ � ' ( � . % � ' � # � �"���� +'�B='6'� ��)(��)8� ;�.�,G)<
���)‡� ��� �).)(.%�8� %'&�'�)��� +�);� >'.*� �).)('7:�!&��.%'6'O� 6$#� 6�,<
+'%)()�=�5&�()� �� �'6�5� 	'� !�)���#%.��$"'�.%)!�+ �)� �.%" & � " 5� # �
��%'>�#�)8�$'�6�,+)� �'%'�'� �RR�(�)�D���);'�B8� "*� �,.'�'!O�+�);�##�,.&B8O �
6$#� + �)� );�#.&� � '+)�B� #� >��#'�&'�'6)-#.%)#O� �"5#'�'6)-#.%)#� )� A�'<
").&)-#.%)#���5'$%)�)��&#""�.'� 5�'&�';%Ž�)!*� ��#$,#&O�'$��%'O�,%�;�&BO �
-&'� �)� �� '$�'(� );� ,%�;��� 5� >,�%&'�� �#� + �'� '.�'���)!� "�..-)& ��&B �
>'�,-)&B�>'�� !�.&"�&)6"�A)-#.%)!�"�;"#;�'&�(#;';'8� $'� %'�?��%�!�';'8*

•&)� &'-%)� ('6�)� $�&B� >��#'�&'�'6)-#.%'#� '+'.�'���)#� �)=B� +'�##� )�) �
(#�##� ;��-)&#�B� 5� '&"#;%'�� (#;';'!.%'7%�!�';'!.%'!� %'�'�%)*� ��%O �
�� �).)(.%'!�%'&�'�)�#� ('G�'� + �'� >'�,-)&B� >��#'A�'").&)-#.%'#� '+'.<
�'���)#�$�8� �)G�#!� )� ."#$�#!� -�.&#!� %'�'�%)‡��#"5�#6'� (#;';'8O� >��#'<
6#��� )� >�)'?#��ˆ� �� ,.&B#� �,.'�'!� †�>��#'�&'�'6'7�"5#'�'6)-#.%,4� ) �
A�'").&)-#.%,4� J�"�%&#").&)%,� �#"5�#!� >'�'�)� � %�!�';'8ˆ� %� "�!'!# �
��%)�'� †�A�'").&)-#.%)� '5�"�%&#");'���� !� �#'6#�� )O� �';('G�'O� >�<
�#'6#�O� 	�.&'8€,4� "�+'&,� .�#$,#&� "�..(�&")��&B� %�%� >#"� !� •&�>� �� "�;<
"#=#�))� ;�$�-)� >'$�#$#�)8� >��#'�&'�'6)-#.%'!� +�; � $�8� .&"�&)6"�A)) �
%'�&)�#�&��B�'6'� (#;';'8� )�%�!�';'8� �"#$�#6'� �"����)� .';$��)8�>��#'�<
&'�'6'7.&"�&)6"�A)-#.%)5� •&��'�'�*

D*�� ' . & ' 8 � ) # � ) ; , - # � � ' . & ) � & # " " � . � �� � ) ; ' � B 8 5 �
"*� � , . ' � ' ! � $ ' � H�E H D� 6*

�#&��B�'6'� );,-#�)8� &#""�.� �� �);'�B85� "*��,.'�'!�$'� >'.�#$�#6'��"#<
(#�)� �#� >"'�'$)�'.B*� �$��%'� �� "#;,�B&�&#� "�+'&� "8$�� )..�#$'��&#�#! �
C�*� �*� �>"'$'�O� �*� �*� �'").#�)-O� �*� �*� �"'('��� + �'� );�#.&�'O� -&'� �� �
."���)&#�B�'� �#+'�B='(� '&"#;%#� �,.'�'!O� (#G$,�$*� �#"5�)#� ��")�)� �$)7 �
€#�'O� �#� &'�B%'� )(##&.8� .#")8� 5'"'='� � "�G#�� 5� &#""�.O� .&"'#�)#�%'<
&'" 5� ('G#&� + &B� );,-#�'� ��� '.�'���))� 5'"'=)5�#.&#.&�#�� 5�"�;"#;'�O �
�'� ('G#&� + &B� .'+"��� )� '+)�B� !� A�,�).&)-#.%)!O� A�'").&)-#.%)!� ) �
�"5#'�'6)-#.%)!�(�&#")���$�8� '>"#$#�#�)8�6#'�'6)-#.%'6'� �';"�.&�� •&)5 �
&#""�.*� �"#$)� >"#G�)5� )..�#$'��&#�#!O� "�+'&��=)5� ��� •&'(� '&"#;%#� �,<
.'�'!O��#�+ �'�>'��'6'�#$)�'$,=)8��#�&'�B%'� �� '&�'=#�))�6#'�'6)-#.%'6' �
�';"�.&��&#""�.O� �'� $�G#� )� �� '&�'=#�))� )5� -).��*� �&'� G#�%�.�#&.8�)5�>�<
�#'�&'�'6)-#.%'6'� '+'.�'���)8O� &'� '�'� �� .,€�'.&)� '&.,&.&�'���'� .'�#"<
=#��'O�#.�)� �#�.-)&�&B��#+'�B=)5�"�.%'>'%��#"5�#>��#'�)&)-#.%'!�.&'8�<
%)O�� >"');�#$#�� 5� �*� �*� ���)?%)(� �� �ESm†�ESE� 66*� �(#�=)!.8� �� "�.7 �
>'"8G#�))„„)..�#$'��&#�#!� >��#'�&'�'6)-#.%)!� (�&#")���+ �� .'+"��� �� �
+)-#��)%#� )� �#� + �� >")�8;���%�%�%)(7�)+'� 6#'�'6)-#.%)(�6'");'�&�(O �
�� .�8;)� .� -#(�.&"�&)6"�A)-#.%'#� ;��-#�)#�#6'� �#�#�)%'*� �'•&'(,�-#&�#"<
&)-� !� '&$#�� ��.&)&,&�� 6#'�'6)-#.%)5� � � ,%)� �'()..)8�>'�);,-#�)4 �
-#&�#"&)-�'6'� >#")'$�� �	� ����� �%�4-)�)� �� >���� .�')5� "�+'&�$#&��B<
�'#� );,-#�)#� $'�)� � "*� �,.'�'!� .�?#�B4� .'>'.&���#�)8�&#""�.� �,.'�'! �
)� ��( *� 	�-��=�8.8� �'!��� >'(#=���� '.,€#.&�)&B� •&'&�>���*� �� �EHD† �
�EHS� 66n� );,-#�)#� &#""�.� �� �);'�B85� �,.'�'!� >"'�'$)�'.B� �"��B.%'!

�� �&'8�%�� ���)?%'6'� +�);� $*� �.&"'�*



3)6*� �*� �+€)!� �)$� ��� &#""�. *
�'!(�� QO� �� C��� �#!� $#"*� �.&"'��O� &"#&B8� ��$>'!(#���8O� -#&�#"&�8�  !"#$%&'  !(� )'**!+,� -� #'*'.-/� 0� #1!)$�� 2!*!0)'* ,� #$")$3 ,'� 1'+!� >'� /!10!&4� *!++'0!56-&� &"#&B4�-� 3')7'*)85� )'**!+,�





SD ":� %:� &�	�	�

�#!� �&'"'!� ��$>'!(#��'!� &#""�. O� %� %'&'"'!� '��� �� •&'(� (#.&#� �#>'."#$<
.&�#��'� >").�'�#��*� ��8� >'!( � 5�"�%&#"�'� ;$#.B�$�G#� ���)-)#� ?'%'�8O �
>"#$.&���84€#6'� '.&�&%)� "�;( &'!� �&'"'!� ��$>'!(#��'!� &#""�. *

� # " � � 8 � � � $ > ' ! ( # � � � 8 � & # " " � . � � )(##&� �� ."#$�#(� '&<
(#&%)�@†m� (O� �'�%'#76$#�C$*��$)€#�'�� � .'&��##�,�#�)-)��#&.8�>'-&)���$�� �
"�;�O� '.'+#��'� ,� ��,&"#��#6'� %"�8*� �#.&�()� '��� .)�B�'� "�;( &�O� %�%O �
��>")(#"O� ��� �#�'(� +#"#6,� ,� ';*� �"8;�'6'O� )� '.&�&%)�##� �� �)$#� +'�##� )�) �
(#�##� ;��-)&#�B� 5� '.&"'�%'�� '%",G#� � .'�"#(#��'!� >'!('!*� •&'� &)<
>)-��8� +'"'��8� &#""�.�O� .�'G#���8� ."#$�#;#"�).& ()O� >"#)(,€#.&�#��' �
%��"?#� ()O� >#.%�()� .� �#.B(�� "#$%'!O� .>'"�$)-#.%)� "�..#8��'!� �� &'�€# �
&#""�. O�,>�'€#��'!�6��B%'!O�.���)+'�B=)(�$)�(#&"'(�D�.(O�"#G#�9†@�.(*�

�&$#�B� #� 6��B%)� .)�B�'� � �#&")�).BO� �#6%'� %"'=�&.8� ('�'&%'(* �
�"#'+��$�4&�6��B%)� %��"?)&'�� )� >#.-��)%'�ˆ� �.&"#-�4&.8�6��B%)� %��"?� �
)� 8=( *� �#"��� >#.%�O� >'� �*� �*� ��#�,=#�,O� .'.&'8&� ��� @9¡� );�%��"?�*� ¢

�� >'�#"5�'.&)� >#.%)� •&'!� &#""�. � -�.&'� "�;�#8� � �� $4� O� � �#� ;�<
%"#>�#�� #� 5�'!� ()� �#.�()*� �� "#;,�B&�&#� &�%'6'� >#"#�#���)8� ��+�4<
$�#&.8��#%'&'"'#�'+'6�€#�)#�6��B%�()���##��#"5�#!�-�.&)�$'�6�,+)� �R*SR�( �
'&�$�#��'!� >'�#"5�'.&)ˆ� (�'6)#�6��B%)� %"#(�8O� 8=( � )(#4&� .)�B�'� +�#<
.&8€,4O� %�%� + � '&>'�)"'����,4� >'�#"5�'.&Bˆ� •&)(� G#� '+“8.�8#&.8� ) �
;��-)&#�B� !� >"'?#�&� .)�B�'� � �#&")�=)5.8� 6��#%O� '.'+#��'� (#�##� ,.<
&'!-)� 5� >'"'$*

�'-�#�� !�>'%"'�� �>'��#� .A'"()"'���O�.� 5'"'='�� "�G#�� (� '"&;��7 �
$'� (�6'");'�&'(O� "�;�)& (O� ��-)��8� .� 6�,+)� � '%'�'� �� (*� �� •&'!� +'"'<
�'!�&#""�.'!� ,� $*� �#"5�)#� ��")� .�8;�� � '.&�&%)� •�#'�)&)-#.%'!� .&'8�%) �
1�'"�*� �"');�#$#�� #� ;$#.B� �*� �*� �"8;�'� (� )� �*� �*� �#..#�'(� �� �#<
.%'�B%)5� ,-�.&%�5� �#+'�B=)#� "�.%'>%)� >'%�;��)O� -&'� %,�B&,"� #� '.&�&<
%)� ;��#6�4&� ���6�,+)�#� $'� �� (̂ � '�)� �.&"#-�4&.8� ."�;,� >'$�$#"�'� (� >'<
%"'�'(*� •&)� '.&�&%)� >"),"'-#� O�%�%� >"��)�'O�%� ;�(#&�'� 6,(,.)"'����'! �
-�.&)� >#.%'�*� 	�5'$%)� >"#$.&���#� ‡� ��� %�(#�� ()O�'",$)8()� %�%� '+)& <
()O� &�%� )� =�)A'���� ()O� )5� '+�'(%�()� )� '&+"'.�()� )5� >"');�'$.&��ˆ �
+�� %#"�()%'!O� .� >"#'+��$��)#(� '+�'(%'�� &'�.&'.&#�� 5O� >�'.%'$'�� 5 �
.'.,$'�O� )�'6$�� .� 8('-� (O� 6"#+#�-�& (� )� ;,+-�& (� '"��(#�&'(� C>'.�#$<
�)!� ��)+'�##� '+ -#��ˆ� ��� >"#$(#&�()O�.�8;��� ()� .� '+"�+'&%'!� (#&���� �
C(#$)�� †� '.&�&%�()� '$�'6'� &)6#�B%�O� �>#"� #O� (#G$,� >"'-)(O� ,.&����<
�)��4€)()� ���)-)#� $"#��#!=)5� .�#$'�� (#.&�'6'� (#&���,"6)-#.%'6' �
>"');�'$.&��� ��� �"��#ˆ� 6�� �#.B(�� �#;��-)&#�B� (� %'�)-#.&�'(� %'.&� 5 �
'.&�&%'�� G)�'&� 5O� �#>")6'$� 5O� '$��%'O� $�8� )5� '>"#$#�#�)8� �.�#$.&�)# �
>�'5'!� .'5"���'.&)*

�'� (�#�)4� �*� �*� �#..#��O� �#.B� .'+"��� !� �"5#'�'6)-#.%)!� (�&#")�� �
>';�'�8#&� $�&)"'��&B� )..�#$'���� !� >�(8&�)%� �&'" (� & .8-#�#&)#(� $' �
�*� •*O� )�)O� &'-�##O� '%'�'� �mRR� �#&� $'� �*� •*

�#'�'6)-#.%)� >'.#�#�)#� -#�'�#%�� ��� .&'8�%#� 1�'"�� '>"#$#�8#&.8� >"'<
(#G,&%'(� �"#(#�)� �#� $"#��##� >'��'6'� ;��#"=#�)8� >"'?#..'�� "#-�'!� �%<
%,(,�8?))� �� >#")A#")-#.%'!� -�.&)� +'"'�'!� &#""�. O� �� .�#$'��&#�B�'O� ) �
.A'"()"'���)8� ,.&,>�� .� '$�'!� .&'"'� O� �� .� $",6'!� †� �%%,(,�8?)#!��!G7 �
8;!� >'�'�)� O�� .'%'!� >'!( O� ��� %'&'",4� -#�'�#%� .&'8�%)� 1�'"�� ('6 �
� 5'$)&B� >")� .>�$#� �#.#��)5� �'$*

	�� >'�#"5�'.&)� +'"'�'!� &#""�. � �� •&'� �"#(8� ,G#� A'"()"'���.8� >'-<
�#�� !�>'%"'�O� ���%'&'"'(� )� G)�� -#�'�#%*� �';$�##� •&'&�>'%"'�� + �� "�;<
",=#�O� )� �#"5�)#�6'");'�& � >#.%'�� +'"'�'!� &#""�. � >'$�#"6�).B� "�;�#<
���)4ˆ� •&)� >"'?#.. � ;�&"'�,�)� &�%G#� )� %,�B&,"� !� .�'!O� (#.&�()� '%�<
;��=)!.8� >'6"#+#�� (� >'$� $4��()*� ��%�4-)&#�B��8� A�;�� �� ).&'"))� +'<
"'�'!� &#""�. � †� "�;�)&)#� ��� �#!� .'�"#(#��'!� �#.�'!� "�.&)&#�B�'.&)O

�� �;� �@*@9� (S� >'"'$ � � +"��'� DmRR� 6��#%� C>")� "�.%'>%�5�*





SH " : � : �� &�	�	�

�8G#� !� .,6�)�'%� C+�);%)!� %� 6'");'�&,� .#$B('(,�� .� >"'.�'!%�() �
1='%'��$�'!�� 6�)� � C�'� ���G�'(� .'.&'8�))�� )� >��#�'7G#�&'!�†� � �
.,5'(*� �%'�'� R*H9� .(� '&� >'�#"5�'.&)� •&'6'� 6'");'�&�� C&*� #*� ��� 6�,+)�# �
'%'�'� �D*9� .(�� ;��#6�#&� �#"5�#>��#'�)&)-#.%)!� %,�B&,"� !� .�'!� . �
A�,�'!‡� C !B= D  : �= >9' 9) B < 9@ :4�% D9<;?B>; : �  < E9M @ 9E E9: I� %  < ) 9�B > � E > <T@:4�
U 9?>; :E; < VW� E; >M @  E@ :O�X @ != B : � ! ) ;=@:� )� $"*� * * * � * * * *� �*DR� (*

9*� �#"#.��)���)#� (#�%';#"�).& 5� � %�)�)��4€)5.8� . >,-)5� >#.%'�
)� 6�)�O� >'$'+� 5� .#$B('(,� 6'");'�&,� *� *� *� R*9R� (*

I*� ��)��� 1='%'��$��8�� C�'� ���G�'(� .'.&'8�))�O� �� .,5'(�†�>��#�'<
G#�&�8O�;�(#&�'�'>#.-��#���8** � R*@R� (*

@*� ��)���1='%'��$��8�O� %�%� ��=#.&'(� 6'");'�&#O� �'� +#;�>#.%�� R*99� (*
m*� ��)��O� %�%� �� =#.&'(� 6'");'�&#O� �'� (#�##� '>#.-��#���8� .� >'$-)�#�<

� ()� >"'.�'!%�()� )�'��&'6'� >#.%�� �*�R� (*
E*� �'�%';#"�).& !� )�'��& !� >#.'%� *� *� R*HR� (*

�R*� ��)��� .�#&�'='%'��$�'6'� ?�#&�*� 	�� .,5'!� >'�#"5�'.&)� '+��",G)<
��#&.8�&'�%�8� .�').&'.&B��� �)$#� 6'�,+'��& 5�>'�'.'%*� �� '.�'���))�† �
&'�%)!� ,6�).& !� >"'.�'#%� C$'� R*9� .(�*� ��(#&�'� >�$#�)#� �� 6�,+B� &#"<
"�. � >'$� ,6�'(� �9†DR£� *� R*S9� (*

���*� �#.%)� . >,-)#O� (#�%';#"�).& #� .� 5'"'='� '%�&��� ()� ;#"��()�%��"<
?�O� (�6�#&)&�� )�$",6)5� ?�#&� 5� ()�#"��'�*� �#"5�88� -�.&B� '5").&�8O �
>#.%)�.�#6%�� .?#(#�&)"'��� � *� *� R*HR� (*

�D*� ��)��� &�%�8� G#O� %�%� �� $#.8&'(� 6'");'�&#O� .� &#(� G#� ��>"���#�)#(� �
,6�'(�>�$#�)8� *� R*IR� (*

�S*� �#.%)� C%�%� �� '$)���$?�&'(� 6'");'�&#�� ,5'$8&� >'$� ,"'�#�B� "#%)*� �)<
$)(�8� ('€�'.&B� R*ER� (*

�� •&'(�"�;"#;#�'-#�B� '&-#&�)�'� ('G#&�+ &B� � $#�#��‡� ��� �)G�88�-�.&B �
&#""�. O� ��-)��8� .�=#.&'6'� 6'");'�&�O� %'&'"�8� 8��8#&.8� ?'%'�#(O� >"#$7

A)6*� S*� ��;"#;� �'.&'-�'!� .&#�%)� '.�'��'6'� "�.%'>�� .&'8�%)� ���!?%'6'*
� �†�'. >Bˆ� � �†�.'�"#(#�� !� ���4�)!O� '&�'G#�� !�>")� �#.#��#(�*>��'$%#ˆ� � �†�.,6�)�%) �
.� &'�%)()� >"'.�'!%�()� >#.%�ˆ� � � %,�B&,"� !� .�'!O� ��",=#�� !� �� "#;,�B&�&#� %�"<

.&'� 5� >"'.�$'%‡� JJ�†�,.�'�� !� �,�#�'!� 6'");'�&�C>'� �*� ��*� �"8;�'�,�



��������	

3)6*� H*� �5#(�� .''&�'=#�)8� &#""�.� �� �);'�B85� "*� �,.'�'!*� �'.&��)�� �*� �*� �"'('�� C�EH9�*

�� YY� � Q U 7 � �����	��� )� 6�)� � Q� >'!( ˆ� � �†�‰…, �†�.,6�)�%)� )� 6�)� � QQ� >'!( ˆ� � †� � �>#"#�#8�� #� >#.%)ˆ� � �†� � †�. >,-)#� %��"?#� #� >#.%)ˆ� � �†

� � � � Z � 5�+KK�S[� 7�YY � E ) � ¤ �.�6�)�'.�>#.) �̂ \ �7n� †�>#"#.��)���)#� >#.%'�O� .,>#.#!� )� 6�)�ˆ� � �†� †�.,6�)�%)ˆ� � �†� � � ] �†�.,6�)�%)ˆ� ���� � ‘S……�†

>'6"#+#�� #� &'"A8�)%)� )� >'-� ˆ� ��� � �*� †� ('"#�'>'$'+� #�.,6�)�%)ˆ� � � � � … �†�6�)� � .� >"'.�'8()� 6��#-�)%'�� )� €#+�8ˆ� �� � ���?#� .�')<

.& #� 6�)� ˆ� �� � R ��� .,>#.)�.'� F#+�#(̂ � ���Z � $�E� Z� B!E�4� �„ �'…"'�� #� .,6�)�%)ˆ� � 7 Z � 7�'"#��ˆ� �\ �7 �� � � � � 7 �>#.%)� )� 6��#-�)%)ˆ*� �� �7 ����-� � 7 . , 7
�#.)ˆ� >��#';'!.%)#� >'"'$ ˆ� DR�†5';�".%�8� A�,��ˆ� � � � �(,.&B#ˆ� �� �†� �#"5�)!� >��#'�)&ˆ� �� �†�•�#'�)&ˆ� �� �†�€#+#�-�& !� C16� +'� !��� 6'");'�&n

X
���	��	�	�	S

��������� �����	�������������������:�Y
��	�	)�Z

[���$



":� %:� &�	�	�S I

.&���84€)(�'.&�&%)� "�;( &'!�+'�##�$"#��#!�&#""�. ˆ� +�� .'+.&�#��'� ���4<
�)��B� #� '&��G#�)8� �&'"'!� ��$>'!(#��'!� &#""�. � †�6'");'�& � &"#&)!O �
¤-#&�#"& !O� >8& !ˆ� ��� �#"5�88� -�.&B� C6'");'�& � >#"� !� †� �&'"'!�O� %'<
&'",4� �� '.�'��'(� ('G�'� "�..(�&")��&B� %�%� >#"#%" & !� $#�4�)#(� $"#��7 �
¥�)!� '>'�;#�B� >'� +'"&�(� $"#��#6'� '�"�6�O� >"'"#;��=#6'� �&'",4� ��$>'!<
(#��,4� &#""�.,� ,G#� >'.�#� '&�'G#�)8� %,�B&,"�'6'� .�'8� )� >'%" ��4€)5 �
#6'� ���4�)��B�'7$#�4�)��B� 5�'&�'G#�)!*� •&'&�'�"�6�>"'"#;���)� -�.&)-<
�'� ��",=)��&�%G#�%,�B&,"� !� .�'!O� '� -#(� ('G�'� .,$)&B�>'� ��+�4$#�)8( �
>")� "�.%'>%�5� .&'8�%)*� �''&�'=#�)#� •&'!� &#""�. � .� +'"'�'!� ('G�'� ��<
+�4$�&B� ,� $*� �$)€#�'O� 5'&8� #.&#.&�#��'6'� "�;"#;�� �&'"'!� ��$>'!(#��'! �
&#""�. � &�(� �#&*

�#;,�B&�& � > �B?#� 5� ����);'�O� >"');�#$#�� 5� $�8� •&'6'� "�;"#;�O �
'%�;��).B� $'�'�B�'� )�&#"#.� ()*� �.�)� ).%�4-)&B� ;��#$'('� >#"#'&�'G#�7 �
� #� '.&�&%)� .>'"� >#"(.%'6'� �';"�.&�O� &'� $�8� ?'%'�8� �&'"'!� ��$<
>'!(#��'!� &#""�. � ��(#-�#&.8� �>'��#� '>"#$#�#��'#� >"#'+��$��)#� > �B<
? � &"��8�).&'!� "�.&)&#�B�'.&)‡� �#+#$'� 5� CqYVM`d`0LXVbV�O� %"#.&'?�#&<
� 5� CjW^XLaVWbV�� )� �4&)%'� 5� ChbM^MX^_bXVbV�� ��$� $"#�#.� ()‡� .'.�'! �
3^9<@:RI� %#$"'(� C^9<@:�Vo� /Vo*�?B'F> �O� '�B5'!� C _!<@:�O� )�'!� C " !9W�O� %�%�
"�;� '+"�&�'#�&'(,O� -&'� ��+�4$��'.B� �� ."#$�)5� )� �#"5�)5�6'");'�&�5� "�;<
"#;�O� >")� %"�!�#!� +#$�'.&)� "�.&)&#�B� ()� '.&�&%�()� �''+€#� •&'!� -�.&) �
"�;"#;�*

� " 5 # ' � ' 6 ) - # . % ) ! � ( � & # " ) � � * � �� ���4�))� �)G�#!� -�.&) �
�&'"'!� ��$>'!(#��'!� &#""�. � + �� '+��",G#�� %,�B&,"� !� .�'!� �#"5�#<
>��#'�)&)-#.%'!�.&'8�%)����)?%'6'*� ����'#�'+.&'8&#�B.&�'�>"#$.&���8#&O �
•�� 6#'�'6)-#.%'!� &'-%)� ;"#�)8O� '.'+#�� !� )�&#"#.O� &�%� %�%� >';�'�8#&� . �
>'��'!� ,�#"#��'.&B4� ).>'�B;'��&B� •&,� .&'8�%,� $�8� .&"�&)6"�A)-#.%)5 �
€#�#!*� �,�B&,"� !�.�'!�+ �� �.%" &� "�.%'>%�()� ���6�,+)�#� '&� �D�$'� �I� ( �
6�� �)$#� &'�%'!� ,6�).&'!� >"'.�'!%)O� .'.&'8€#!� );� $"#�#.� 5� "�.. >�4<
€)5.8� (#�%)5� ,6'�B%'�O�>#"#GG#�� 5� %'.&#!� G)�'&� 5O� ;'� *� �� '$�'( �
‡(#.&#� '��+ �� ��",=#��'+"�;'���=#!.8�;$#.B�$"#��#!� %�".&'�'!� �'"'�%'!O �
>';$�##�;�>'��#��'!�$'�%"�#��$#�4�)#(�)�+'"&'� ()� '>'�;�8()*�� �'•&'(, �
.� '! � %'#76$#� '%�;��.8� "�;'"���� (� )� .(#€#�� (� >'� �#+'�B=)(� .+"'.'<
� (� �)�)8(*

C�� "#;,�B&�&#� "�.%'>'%� + �'� .'+"��'� ;��-)&#�B�'#� %'�)-#.&�'� %�(#�<
�'6'� )��#�&�"8�†�.%"#+%'�O� �'G#�)$� 5� >��.&)�� )� $"*O� �� &�%G#� +'�B='# �
-).�'� '&+"'.'�� >"');�'$.&��*� �� ;��-)&#�B�'�(#�B=#(� -).�#�+ �)���!$#� �
%'.&8� #� >'$#�%)*� �"#$)� >'.�#$�)5� �,G�'� '&(#&)&B� �#.%'�B%'� '"��(#�<
&)"'���� 5� >��.&)�'%� );� >�'.%)5� %'.&#!� C&�;�� .#�#"�'6'� '�#�8*� ��#$,#& �
'&(#&)&BO� -&'� =)"'%'#� ).>'�B;'���)#� �� %�-#.&�#� >'$#�'-�'6'� (�&#")��� �
%"#(�).& 5� .���?#�� >")$�#&� �#.%'�B%'� �"5�)-#.%)!� '+�)%� %�(#��'!� )�<
$,.&"))� .&'8�%)����)?%'6'O� �'� ���)-)#� (#�%)5� .%"#+'-%'�� )� �'G#�)$� 5 �
>��.&)�'%� "'$�)&� ##� .� �#%'&'" ()� �;)�&.%)()� .&'8�%�()� >"#$6'"�'6' �
��&�8� )� ��).#8� C�A'�&'��� 6'"�� QQO� ��>")(#"�*� ����);� �.#6'� .'+"���'6' �
(�&#")���� >';�'�)�� �*� �*� �'#�'$.%'(,� .� $'.&�&'-� (O� ��(� %�G#&.8O� '.<
�'���)#(� '&�#.&)� .&'8�%,� %� �)G�#!� >'�'�)�#� �#"5�#6'� >��#'�)&�*

� . & � & % ) � A � , �  * � �� "#;,�B&�&#� "�.%'>'%� �(#.&#� .� '.&�&%�()� (�<
&#")��B�'!� %,�B&," O� ."#$)� &�%� ��; ��#( 5� %,5'�� 5� '&+"'.'�O� + � �
¢.'+"���&�%G#�+'�B='!�A�,�).&)-#.%)!�(�&#")��O� ��%'>)�=)!.8� �� "#;,�B<
&�&#� '5'& � >��#'�)&)-#.%'6'� -#�'�#%�*� •&'&� (�&#")��� >"#$.&���8#&� +'�B<
='!� )�&#"#.� $�8� 6#'�'6�O� &�%� %�%� �.#� ��!$#�� #� '.&�&%)� G)�'&� 5O� �# �
� ; ��4€)#� .'(�#�)8� �� )5� '$�'�"#(#��'.&)O� '&�'.8&.8� %� '$�'(,� A�,�)7 �
.&)—#.%'(,� %'(>�#%.,� )O� %"'(#� &'6'O� )(#4&� �>'��#� '>"#$#�#��'#� .&"�&)<
6"�A)-#.%'#� >'�'G#�)#*

�� �")-)�,� ��",=#�)8� %,�B&,"�'6'� .�'8� ,$��'.B� � 8.�)&B� �)=B� �� �EH9� 6*





Sm " *� %*� &�	�	�

.>"8()�=#!� ;�&#(� �� >#")'$� �%%,(,�8?))� +'"'�'!� &#""�. � .�'#� ",.�'* �
�'$� $#�4�)��B� ()� %"�.�'+," ()� .,6�)�%�()� C����'6� ('"#� �� .' �
.>'"�$)-#.%'!� 6��B%'!� )� €#+�#(� %'"#�� 5� >'"'$� $'� DD� (� ('€�'.&)� ;�<
�#6�4&� .)�)#� >�'&� #� 6�)� O� ,5'$8€)#� >'$� ,"#;� �'$ O� .� >"'.�'8()� 6�<
�#-�)%'�� )�6",+ 5�>#.%'�� �� �)G�#!�&"#&)*� � .'&�� •&'!� &#""�. � .�D@*� 9� ( �
��� +"'�%#�$'.&)6�#&� Sm*9� (�,� ��,&"#��#6'� %"�8�>")�=)")�#� ##� �D9� (*� �#;<
%)(� >#"#6)+'(� '��� '&$#�8#&.8� '&� +'�##� $"#��#!� 9R†IR7(Ž&"'�'!�&#""�. *

�€#� � =#� >'� "#%#� &"#&B8� ��$>'!(#���8� &#""�.�� >")� =)")�#� '%'�' �
�9R� (� )(##&� ��� +"'�%#�SSO� �� ,� ��,&"#��#6'�%"�8�H�*D9� (̂ � '&-#&�)� (�>#"#<
6)+'(� '��� '&$#�#��� ;$#.B� '&�-#&�#"&'!���$>'!(#��'!�&#""�. � .� '&(#&%�() �
��� +"'�%#� 99� (� )� ,� ��,&"#��#6'� %"�8� †� IS*D9� (̂ � $��##� )$#&� DR7(#&"'� !O �
�#.%'�B%'� � >'�'G#�� !� ,.&,>� %� #€#� +'�##� � .'%'!� mR†ER7(#&"'�'! �
&#""�.#*

��#.&#.&�#��'(�'+��G#�))�&"#&B#!���$>'!(#��'!�&#""�. � �.%" ��4&.8‡

�*� �,6�)�%)� &#(�'>��#� #O� %�);,� '>#.-��)��4€)#.8� *� *� *'%'�'� �S*9� (*
D*� �,6�)�%)� .� '+�'(%�()� "�%,=#%� )� >'6"#+#��'!� >'-�'!� +'�'&�'6'

&)>�� *� *� * ************************************************************************************'%'�'� 9*9� (*
S*� �"�.� !� %'(%'��& !� .,6�)�'%O� ���#6�4€)!� ��� .�').& #� ;#�#�'��& #

6�)� � .� >"'.�'8()� 6��B%)� )�€#+�8� C����'6� ('"#� •�*� �� '.�'���))�.)<
�)#� 6�)� � )� '5").& #� ?#(#�&)"'���� #� >#.%)*� �)$)(�8� ('€�'.&B �
$'� ,*� "*� DD*R� (*

�")� .'>'.&���#�))� •&'!� &#""�. � .'� �&'"'!� ��$>'!(#��'!� '+��",G)<
��#&.8� �� '+€#(� .5'$.&�'� �� )5� .&"'#�))O� ��>'()��4€##� .''&�'=#�)#� (#G<
$,� .'�"#(#��'!� � .'%'!�)� �);%'!�>'!(�()*� �'��.8%'(� .�,-�#O� &"#&B8� ��$<
>'!(#���8� &#""�.�� +�)G#� >'� "8$,� >");��%'�� %'� �&'"'!O� -#(�%� -#&�#"&'!*

� # & � # " & � 8 � � � $ > ' ! ( # � � � 8 � & # " " � . � � )(##&� '&(#&%, �
'+ -�'� HR†H9� (� ��� +"'�%#� )� IR� (� ,� ��,&"#��#6'� %"�8*� �#� ('G�'� .-)&�&B �
�� ."#$�#(� 9R7(#&"'�'!� &#""�.'!*� •&�� &#""�.�� '&�)-�#&.8� ��)+'�B=#!�=)<
")�'!� >'� ."���#�)4� .� $",6)()� &#""�.�()� )� )(##&� ;��-)&#�B�'#� "�;�)&)# �
�� >"),.&B#�'!� -�.&)� �,.'�'!*� �'� .�'#(,� 6#'�'6)-#.%'(,� .&"'#�)4� '�� �
'&�)-�#&.8�'&�+'�##��);%)5�&#""�.‡� ��� ���)-)#(�?'%'�8�);�%'"#�� 5�>'"'$ˆ �
+�� ���)-)#(� ('"#�'>'$'+� 5� '+"�;'���)!O� .'�#"=#��'� �#'&�)-)( 5� >' �
.&",%&,"#� '&� ��.&'8€#!� ('"#� O� )O� ��%'�#?O� +'�B=#!� ('€�'.&B4�6",+ 5 �
6"��#�).& 5� >#.%'�� )� 6��#-�)%'�O� %'&'" #�>")�)(�4&� ,-�.&)#� �� ##� .&"'#<
�))*

	�)+'�##n�5'"'=)#�#.&#.&�#�� #� "#;"#; � •&'!�&#""�. � )(#4&.8�>'�>"�<
�'(,� +#"#6,� �,.'�'!O� , � $$*� �.&"'�� )� �"�.��8� ��,$%�*

��%O� �#(�'6'� �)G#� $*� �.&"'��� '�"�6'(� "�;( ��4&.8� .%�'� � 9R7(#&"'<
�'!� &#""�. O� >")-#(�>"'$,%& � "�;( ��� ���)$#� 5'"'=)5�%'�,.'��'&��6�4&<
.8� ��� >'!(#� CA)6*�9�ˆ� �� "�;"#;#� 5'"'='� �)$�'� ##� .&"'#�)#*

�+>*� S*� �"'�%�� ��$� >'!('!� Sm� (� ��$� , *� "*� * * * � *� ******************************H9� (*
�*� �,6�)�%)� 6",+ #O� 6��#-�)%'� #O� �#� '&�)-)( #� '&� ('"#� � >'� .�'#(,

.&"'#�)4� *� *� ****************************************************� **********************S*D9� (*
D*� �#.%)� 6"��#�).& #O� >#"#.��)��4€)#.8� .� +'�##� &'�%)()� "�;�'.&8()O

.�#6%�� ?#(#�&)"'���� #� .� >"'.�'8()� ;#�#�'��&'7.#"'!� )� .#"'!� 6�)<
� � * *****************************************************************************************�7 � * 9 � (*

S*� ���#-�)%)� .� %'.'!� )� $)�6'���B�'!� .� ' ) .&'.&B4**********************E*R� (*
H*� �",+ #� .,6�)�%)� +#;� 6��#-�)%�� .� 5�"�%&#"�'!� $�8� �)5� >��.&)�-�&'!

'&$#�B�'.&B4*� '%'�'� H*R� (*

	)G#� "�;"#;� �#� �)$#�*� �� '.�'���))� &#""�. � ��� ,"'��#� �#"5�#!�>'!( �
C(#&"'��m���$� ,*� (*���)$� �� 5'$ �%'"#�� 5�>'"'$O�.��6�4€)5�?'%'�B� •&'! �
&#""�. *

	)G#� >'� "#%#O� ,� $*� �"�.��8� ��,$%�O� -#&�#"&�8� ��$>'!(#���8� &#""�.� �
�#>'."#$.&�#��'� >'$( ��#&.8� "#%'!O� %'&'"�8� �.%" ��#&� ;$#.B� &�%,4 �
>'.�#$'��&#�B�'.&B‡



X���	��	�	�	S��������� �����	�� ��������� ������� � *� Y��	�	)� Z[���$ SE

�+�*� H*� � .'&�� ��� +"'�%#†nS�†SR� (*
�*� �#..'�)$� !� .,6�)�'%� .� '5").& (� >#.%'(� �� '.�'���))� �I*9� (*
D*� �,6�)�'%� 6'�,+'��&'6'� ?�#&�� �*R� (*
S*� �"��#�).& #� >#.%)� * * * � *� *� R*9� (*
H*� �'"#�'>'$'+� #� .,6�)�%)� .� 6��B%'!� *S*9†H*R� (*
9*� � � � # - � ) % ******************************************************************** � S*R� (*
I*� ��)�).& #� .���? O� (#.&�()� +"#%-))� C?'%'�B�� 9*9� (n

�€#� �)G#� >'� "#%#O� ,� �)G�#6'� %'�?�� $*� �"�.��8� ��,$%�O� "�;"#;� >")<
�)(�#&� &�%'!� �)$‡
�+�*� 9*� � .'&�� ��� +"'�%#� †� '%'�'� Sm*9� (*

�*� �"�.�'+," #� .,6�)�%)� *� *� '%'�'� �R� (*
D*� �,6�)�%)� .� 6��#-�)%'(� �� '.�'���))� *� *� * * * � E*R� (*
S*� �,>#.B� .� 6��#-�)%'(*� �#.&�()� •&'&� 6'");'�&� ��?#�'� ."#;�#&.8� � =#<

�#G�€)(� >"'.�'#(� 6��#-�)%�� �&'"'6'� 6'");'�&�O� >")-#(� .''&�#&.&�#�<
�'� � "�.&�#&� )� ('€�'.&B� >'.�#$�#6'� *� *� *� *� *� �S*@9�(*

H*� �#"6#�B� )� %'�6�'(#"�&� C?'%'�B�� $'� ,"'��8� �'$ � 9*9� (*

�''&�'=#�)#� -#&�#"&'!� ��$>'!(#��'!� &#""�. � .� +'�##� �);%)()O� � �
&�%G#� .� >��&'� )�)� #€#� +'�##� $"#��#!� &#""�.'!� 5'"'='� �)$�'� ��� >")��<
6�#( 5� >"'A)�85O� >'�,-#�� 5� �� "#;,�B&�&#� &€�&#�B�'!� +�"'(#&")-#.%'! �
�)�#�)"'�%)*

H*� � # ' � ' 6 ) - # . % ) ! � � ' ; " � . & � & # " " � .

��%��)$�'�);��%�;���'6'�� =#O�6#'�'6)-#.%)!��';"�.&�&#""�.����);'�B85 �
�,.'�'!� ('G#&�+ &B� ,.&��'��#�� ��� '.�'���))� .�#$,4€)5�$��� 5‡� ��� 6#'<
('"A'�'6)-#.%)5� )� 6#'�'6)-#.%)5ˆ� +�� �"5#'�'6)-#.%)5ˆ� ��� >��#'�&'�'<
6)-#.%)5� )� >��#'�&'�'6)-#.%)5*

	�� '.�'���))� �.#!� .'�'%,>�'.&)� •&)5�$��� 5� �� �);'�B85� �,.'�'!� ('<
6,&� + &B� � $#�#� � CA)6*� �O� H�‡

�*� 	);%�8� C.'�"#(#���8�� >'!(�� � .'&'!� S†9�(*
� .'%�8� C$"#��88�� >'!(�� *� I†E�(*

D*� �#"��8� ��$>'!(#���8� &#""�.�� �R† �9�(*
S*� �&'"�8� ��$>'!(#���8� &#""�.�� DR†7DH�(*
H*� �"#&B8� ��$>'!(#���8� &#""�.�� SR�(*
9*� �#&�#"&�8� ��$>'!(#���8� &#""�.�� 9R†IR�(*
I*� �8&�8� ��$>'!(#���8�&#""�.�� n� ER† �RR�(*

� + # � > ' ! ( # � �  # � )� > # " � � 8 � � � $ > ' ! ( # � � � 8 � & # " <
" � .  � 5'"'='� "�;�)-�4&.8�>'�� .'&#�)�.�'#(,�6#'�'6)-#.%'(,�.&"'#�)4* �
��8� '>"#$#�#�)8� 6#'�'6)-#.%'6'� �';"�.&�� •&)5� &#""�.� .,€#.&�#��'#� ;��<
-#�)#� )(#4&� "�.%'>%)� .&'8�%)� 1�'"�ˆ� %�%� ,G#� + �'� .%�;��'� � =#O� •&� �
.&'8�%�� "�.>'�'G#��� ��� >'�#"5�'.&)� $"#��#6'� >'-�#��'6'� >'%"'��� )� '&<
�'.)&.8� %'� �"#(#�)� #6'� A'"()"'���)8O� �� .�#$'��&#�B�'O� '$�'�"#(#��� �
��-��B� (� .&�$)8(� A'"()"'���)8� �#"5�#!� >'!( *

�#�'�#%� .&'8�%)� 1�'"�� G)�� �� &'� �"#(8O� %'6$�� .'�"#(#���8� �);%�8 �
>'!(��>"#$.&���8���+)-#��)%O� �� � .'%�8�>'!(��>"'5'$)��� '$�,� );� .&�$)! �
�'"(��B�'!�#G#6'$�'� ;��)��#('!� >'!( *� �&'8�%�� 1�'"�� '&�'.)&.8� �"5#'<
�'6�()�%'��&'"'(,�& .8-#�#&)4�$'��*� •*ˆ� '&.4$��$�8� �#"5�#!�>'!( �('G�' �
>")�8&B� �';"�.&� �� 9†I� & .8-� �#&*� �� •&'(,� �"#(#�)� ;�%��-)���'.B� ��%'><
�#�)#� '&�'G#�)!�>#"�'!� ��$>'!(#��'!� &#""�. O� ��5'$)�=#!.8� &'6$�� �� �
.&�$))� >'!( *� 	�-��B� #�G#� .&�$))��%%,(,�8?))�•&'!�&#""�. O�'-#�)$�'O �
('G�'� '>"#$#�)&B� $�&'!� �� E†�R� & .8-� �#&O� )�)� @†m7(� & .8-#�#&)#(� $' �
�*� •*� ��%� );�#.&�'O� •&�� $�&�� $'�'�B�'� +�);%�� %� '$�'!� );� >';$�)5� C+4�B7 �
.%)5�� .&�$)!� '&.&,>��)8� �4"(.%'6'� �#$�)%�� ���&#"")&'"))� ��"'>#!.%'! �
-�.&)� ����*

��%)(� '+"�;'(O� �';"�.&� >#.-��'!� C+'"'�'!�� &#""�. � �� �);'�B85 �
"*� �,.'�'!� ('G�'�.-)&�&B�,.&��'��#�� (�$'.&�&'-�'� ��$#G�'O� )� '&�'.)&B





















































































� � + � ) ? � � D m

E�����A::� 	����H	�� �:�	5�	���+� 5	�	G

�°� &'-#% �
>'� %�"&#

	�;���)8� >,�%&'�

�'");'�& �#5* .'.&��)�'� ��+��>�, �
C�� ¡�

£ŠR� .'�$#"�G*� �'� A"�%<
?))� R*D9� 7R*R9� ((�

()�#"��'� �"�&%�8� 5�"�%&#").&)%� �

>'"'$ �
>'� $�.�7 �

�)%,
6�,+)�� �
C�� (� R*D9

R*D9†
R*R9

R *R 9 7
R*R� R*R� �#6%)5 &8G#� 5

� # G $ , " # - B # � "* � ) ) >� �� �� &� ,� �� ) )� > " � � ' + # " # G B # � "*� � ) )

D@Š����	 ��"�6� ,� $*� �#("'�%) � *R 7 D *R �#& 9 9H H�
�

>#&� $��� 5 �#..� .�#&�'.#" !*
�9*R†DR*R –– 9 9� HH � �#..� %'")-�#� !� >'6"#+#�� !*�

DmŠ�R@�	 �%��G)��� �� �m� %(� ��� .#�#"� '& R *I 7S *D m H@ H9 �#..� .�#&�'G#�& !� .)�B�'� );�#.&<
"*� �))O� ,� $*� �,5)#� �#("'�%)

H*@†I*D � D� SE HR
%'� !*

�,6�)�'%� G#�&'��& !*
@ *@ 7E *D 9 HR 99 �,6�)�'%� &8G#� !� G#�&'��&'�%'7

")-�#� !*

DEŠmR� �+" �� �#..'�'6'� >��&'� ��� >"�< � *R 7H *R � I 9D HD �#�#.'��& !� �#..*
�'(� +#"#6,� "*� �))� ,� 6*� �)!.%� H*R†m*R � � 9R HE �,"'��& !� �#..*

SR� �� � � ;"#;� ��� �#..'�'(� >��&'� �� 9� %( � *I†�*@ � S H9 HS mI*S �S*@ �#..� +#�#.'��&'7>��#� !*
.#�#"�##� .*� �&�" !� �#5&#()" D * � 7D *S � I H9 H� E�*� E*E �� �

S�ŠD� ��;"#;� ��� �#..'�'(� >��&'� �� D *R†D*� 9 HH HI m@*S �D*@ �� �
.#�#"� '&� .*� 	'�)%'�'� C�� �9� %(� D*9†D*@ H H@ HH ER*R �R*R �� �

ŠD�� ��;"#;� ��� �'.&'-�'!� '%"�)�# � *9 7 � * I S H� HE ER*� E*E �#..'�)$� !�.,6�)�'%�G#�&'��& !*
>��&'O� ,� .*� �'�&'�.%'6' D*R†D*� D SI 9H ER*9 E*9 �� ¤� �� �

D *9 7D *I D S@ 99 ED*R m*R �� �� �
S OR 7S *� � DE I� EH*H 9*I ��)��� > �#��&�8*

SDO@�� �+" �� �#..'�'6'� >��&'� ��� "* � *R 7S *R � 9 9@ Sm m@*E �D*� �#..� +#�#.'��& !*
�))O� ,� $*� �',.%��)5)* H *R 7m *R � D S@ I� mD*D �@*m �#..� +,"'��& !� 6�)�).& !*

­

X
���	�



:�Š@���

SHŠIE�

S9ŠI@��

SIŠ

9DŠ

Š�E�� �

�9�

�'>%�� ,� $*� �#+)GB#!

��;"#;� ��� �'$'"�;$#�#� �))� ) �
��&,�)

�+" �� >��&'� ��� "* �
.*� �"'.&%)

��&,�)� ,

�'"'��8� &#""�.�� "*� �))� ,� $* �
�#5&#()"

�'"'��8� &#""�.�� ,� .*� �('�#�<
.%'6'

R *H †R*� >#6� | H� | ( � � H9 R9*� H� R

R*@†R*m �#&� $��� 5 EI*D S*m

�*S†§*H � ED*S @*@

�*R†n��9 �#& �R� * HD Hm mm*9 ��*9
� *9 7D *R � D Sm IR �#&� $��� 5
D*R†¬‡R � �9 Dm 9@ � �

I *R†��*R � H 9@ HE � �
��*R†�S*R � �R Hm HD T �
�S*R†�@*R � @ 9H SE � �
HR*R†9R*R n– S D� @I � �

� # . � ) � & "� #� & B� #� ! & # " " � .  

� *D†�*S I @I H � mE*H �R*I

R * � 7R *� SI DI E DE �#&� $n=) 5
R*D†R*S Hm DI 9 5 � �
R*H†R*9 I�� * DR I �S � �

�#.#� �'�'.'�)& �*

�#.%�"+'��&� !� �#..'�)$� !� .,<
6�)�'%*

�#�#.'��& !� �#..*

�#..� +#�#.'��& !*
�#..� +,"'��& !*
�#..� +#�#.'��& !*
�#..� +,"'��& !*
�#..� +#�#.'��& !*
�#..� +,"'��& !*
��)� � +," #� .� '+�'(%�()�.��>?#�*

��"+'��&� !� >#.'%*

�,>#.B� 6",+�8*
�� �

��#&�'+," !� %",>�';#"�).& ! �
>#.'%*

� & � � G # � ) 8 � � , � , � $ ) � . % ' ! � " � � � ) �  

�'%"'�� !� �#6%)!� .,6�)�'%� , �
$*� :)�'��� �,"B8

� *D 7 � *S S� I� D I Em*I �*H

	);%)!� �'$'"�;$#�� (#G$,� ';* �
��� � !� "*� ��6��O� ,� .*� �#>'7 �
%,"'��

R *m †�*� %#& D• SD II EE*R �*R

�#.'%O� >'$.&)��4€)!� .,>#.)� ) �
�#6%)#� .,6�)�%)� ��,��,�$ *

��!��� +,"�8� �#.�').&�8*

—
K

5
5

K
�

‘—
�-�



E������� 	����H	�� 5	��	���+� 5	�	G � � + � )? � � S

�� &'-#% �
>'� %�"&#

	�;���)8�>,�%&'�
��>'� $�#�<

�)%,

HDŠIR� �+" �� � .'%'!� C�� �RR� (�� &#"<
"�. � "*� ��&,�)� ,� .*� ��!( 

HSŠ9E ��;"#;� ��� � .'%'!� C�RR�(��&#"<
"�.#� "*� ��&,�)� ,� $*� ���&'�'!

H9Š9D ��;"#;� ��� .#�#"'7;�>�$�'( �
.%�'�#� A�.�� ��&�8� ,� $*� �'�'7 �
�'!

HHŠ9H �� �#"=)�#�"*� �#&'�%)� ,�$*� � '<
$'�'!O� � #(%�� ��� $'"'6#

HEŠSD �'$'"�;$#�� "*� �#.-��'!� ) �
"*� �'>#"#-�'!� ,� $*� �&�"'!� �#7 �
�'%,")5)

HIŠ9R �'$'"�;$#�� "*� �#&'�%)� ) �
"*� ��&,�)� ,� $*� �'�'�)�%�

H@ŠSH �#..'��8�"���)���(#G$,�"*� � '<
>#"#-�'!� )� "*� ��(#�%'!� ,� $* �
�#&'�%)

�'");'�& �#5* .'.&��� >'� ��+��)�, �
C�� ¡�

¡� .'$#"G*� �'� A"�%<
?))� R*D9†R*R9� (( �

(�&#")��'�

6�,+)�� R*D97 R*R9�7
����� R*D9 R*R9� OR*R� R*R� �#6%)5 &8G#� 5

� " # $ 6 ' " B 8� � � & � 8

@ *R 7E *R �#& S SR I@ �#&� $��� 5
I *R†@*R R �R DH II T T
9*9†I*R D �H D@ 9@ T �

�	 � �� ' �#& �� � SD
š I9 �

R *R 7R *� D �R |� Dm IR �#&� $��� 5
� *I †�*I 9 �� �E I9 T �

� * I 7 � *@ �#& � Dm @� �RR R*R

'(�'�±�

� E DI IH �#&� $��� 5

D*R†D*9 S E DE 9E

�*I†�*@ �#& S DE Im Em*S �*@

R *E 7 � *R �#&� $��� 5 E@*H D* I

�*©7�*@ E@*S D*@

� *D 7 � *S S S DE I9 ER*E E*�

�"�&%�8� 5�"�%&#").&)%�� >'"'$ �n��

��)��� +,"�8� >��.&)-��8* �
��)��� .�#&��8*
�� �)��� &#(��8� .� "G�� ()� >8&<

��()*
��#&��8� > �'��&�8� 6�)��*

�'-��� -#"�';#(*
��)��� +,"�8O� ���G��8*

��)��� +,"�8� %�"+'��&��8*

��)��� %"�.�'+,"�8� %�"+'��&<
��8*

�"'$,%& � � �#&")���)8*

��)��� +,"�8� %�"+'��&��8*

��#&�'+," !� .,6�)�'%� �#..'<
�)$� !*

”#�& !� �#..'�)$� !� .,6�)<
�'%*

�#�#.'��& !� �#..'�)$� !� . ,<
6�)�'%� .� 6"��)#(� ;#�#� 5� .���<
?#�*

�;

I

X
���	�





�� X���	�

� + B 7 � , (  = . % ) ! � � ' $ ' " � ; $ # � � >'%" &� �#..�()O� )� �#.<
.'�)$� ()� .,6�)�%�()� ."#$�#.,6�)�).&'6'� (#5��)-#.%'6'� .'.&���O� .'<
$#"G�€)()� '&� HR� $'� IR¡� > �#��&'!O� �#..'�'!� A"�%?))� CR*R977R*R�� ((� �
)� SR†9R¡� 6�)�).&'!� C(#�B=#� R*R�� ((�*� �'$#"G��)#� $",6)5� A"�%?)!O �
�� -�.&�'.&)�> �#��&'7>#.-��'!O��#� .'%'#� '%'�'��R¡O� �� %",>� !�>#.'%O �
+'�##� R*D9� ((O� .'�.#(� '&.,&.&�,#&*

��%)(� '+"�;'(O� •&)� >'"'$ � ('6,&� + &B� ��;��� � &)>)-� ()� > �#��<
& ()� �#..�()*

•&)� G#� ����); � >'%�; ��4&O� -&'� ��� � .=)5� &'-%�5� �'$'"�;$#�'� �
�#..� �#.%'�B%'� +'�##� &8G#�'6'� (#5��)-#.%'6'� .'.&���� C'+"*� �DO� HE�O� -#( �
��� .%�'��5� �'$'"�;$#�'�� %� "#-� (� $'�)��(� )�)� &#""�.�(� C'+"*� SO� ��O� D�O �
DI�*� �#.. � '&�)-�4&.8� ;��-)&#�B� (� .'$#"G��)#(� &8G#� 5� ()�#"��'�O �
%'�#+�4€)(.8�'&�D*S�$'� �m¡��� A"�%?))�R*D9†R*R9�((O� �'�+'�B=#!�-�.&B4 �
>")+�)G�4€)(.8� %� �R¡*

�'�)-#.&�'� %�"+'��&'�O� �� >#"#.-#&#� ��� ���RSO� '+ -�'� '%'�'� I†�R¡* �
�'6�'&)&#�B��8� .>'.'+�'.&B� �� �#..#O� �)=#��'(� %�"+'��&'�O� †� '%'�' �
�I†�m� ()��)•%�)���#�&'�� '.�'���)!� ��� �RR� 6� >'"'$ *

�� # G $ , " # - B # � � ) ) � )� � � & , � � ) � >'%" &'� 6���� (� '+"�;'( �
> �#��& (� �#..'(O� >'-&)� �#'&�)-)( (� '&� �#..�� �+B7�,( =.%'6'� �'$'<
"�;$#��*

� " # $ 6 ' " B 8 � � � & � 8 � %� ;�>�$,� '&� "*� ��&,�)� >'%" & �6�)�).& ( �
�#..'(� )� > �#��& ()� 6�)��()*� �$#.B� 8.�'� � "�G#�'� ,&8G#�#�)#� )� '6�)7 �
�#�)#� �#..�� >'� (#"#� $�)G#�)8� '&� "*� �+)� ��� 46� %� A�.,� ��&�8*

��( #�&8G#� #�>'%"'�� #�>'"'$ O� ."#$�)#�6�)� O� ��5'$8&.8� ��� .%�'<
��5� >#"#$'� 5� 5"#+&'�� ��&�8� C'+"*� H9O� HHO� HEO� HDO� HS�O� �� +'�##� �#6%)#�
>'"'$ O� 6�)�).& #� �#.. O� †� ��� "���)��5O� >")�#6�4€)5� %� "*� �+)� C'+"* �
9HO� 99�*� ��%)(� '+"�;'(O� ���(#5��)-#.%)!� .'.&��� �#..�� >"#$6'")!� '%�;��) �
'6"'(�'#� ��)8�)#� >'%"'�� #� 6�)� � ��&�8O� ;��#6�4€)#� ��� >'�#"5�'.&) �
)�)� ��� �#+'�B='!� 6�,+)�#*

�"'(#�'&(#-#��'6'�� =#� '6�)�#�)8�>'"'$�>'�(#"#� >")+�)G#�)8�%�A�., �
��&�8O� ;�(#-�#&.8� '6�)�#�)#� .� 6�,+)�'!� �'� �.#5� +'�##� )�)� (#�##� 6�,+'<
%)5� "�;"#;�5� )�)� .%��G)��5O� ��5'$8€)5.8� �� >"#$6'"B85*� �� •&)5�6�)��5 �
.�#$,#&� �)$#&B� >"'$'�G#�)#� 6�)�).&'6'� >��€�O� '$#��4€#6'� A�.� ��&�8 �
)� >'6",G�4€#6'.8� �� >"#$6'"B85� ��� �.#� +'�B=,4� 6�,+)�,� >'$� >'%"'� �
�#..�� C'+"*� S9O� SD� )� $"*�*

�'%"'�� #� 6�)� � 5�"�%&#");,4&.8O� >'()('� .�'#!� 6�)�).&'.&)O� #€# �
)� �);%)(�.'$#"G��)#(�()�#"��'�� &8G#�'!�A"�%?))O� �.#6'� �†S¡O� ��)�'6<
$�� )� >'�� (� )5� '&.,&.&�)#(*� •&'� ('G#&� + &B� '+“8.�#�'� +'�##� )�&#�.)��' �
>"'=#$=)(� � �#&")���)#(� ��6�)��5O� -#(� �� $",6)5� >'%"'�� 5� >'"'$�5 �
‚IO� @ƒ*

�'6�'&)&#�B��8� .>'.'+�'.&B� >'%"'�� 5� 6�)�� )� 6�)�).&'6'� �#..� �
� .'%�8� †� D9†S9� ()��)•%�)���#�&'�� ��� �RR� 6� >'"'$ *

� � 8 � ' & � ' G # � ) ! � & # " " � . � )(##&.8� �#(�'6'� $��� 5O� >")�#<
$#�� 5� �� &�+�*� DO� �� &�%G#� $�8� �#.%'�B%)5� '+"�;?'�� );� �,�,��)�.%'7 �
��"�+)�.%'!� "���)� *�QU*

QU*� ��	������������~� ������� ������	}J� ��������	�~

�)�#"��'6)-#.%'(,� )..�#$'���)4� >'$�#"6��'.B� '%'�'� @R� '+"�;?'� �
>'%"'�� 5� >'"'$*� �� &�+�*� H� >")�#$#� � "#;,�B&�& � '&$#�B� 5� ����);'� �
)� ."#$�)#� ?)A" � $�8� '.�'�� 5� 6#'('"A'�'6)-#.%)5� '+��.&#!*� �..�#$'<
���)8� �#6%'!� A"�%?))� �#(�'6'-).�#�� � )� .�#$#� � �� &�+�*� 9*

	�� '.�'���))� );,-#�)8� ()�#"��'6)-#.%'6'� .'.&���� ('G�'� .$#��&B �
�#%'&'" #� � �'$ � '+� ).&'-�)%�5� >"').5'G$#�)8� " 5�'6'� (�&#")���� ) �
A);)%'76#'6"�A)-#.%)5� ,.�'�)85� A'"()"'���)8� �#..'� 5� 6'");'�&'�*



e� ������ #�� �! �\

�*� � . & ' - � ) % ) � "  5 � ' 6 ' � ( � & # " ) � � �

�#G$,� )..�#$'���� ()� '+"�;?�()� �#..'�� �#� '+��",G#�'� "#;%)5� "�;7 �
=-�!� �)� �� )�$)�)$,��B� 5� .�'!.&��5� '&$#�B� 5� ()�#"��'�O� �)� �� )5 �

'?)�?)85*� � 8�)�).B� �)=B� �#%'&'" #� %'�)-#.&�#�� #� "�;�)-)8 �
G$,�%",>� ()�6#'6"�A)-#.%)()�'+��.&8()O� 5'"'='��)$� #�);�>")�#$#�7 �

 5� ?)A"*� �+��.&B� �+B7�,( =.%'6'� �'$'"�;$#��� 5�"�%&#");,#&.8� ��)7 �
&##� "�;�''+"�;� (� .'.&��'(� &8G#�'!� A"�%?))� )� � .'%)(� >"'?#�&<

�(� .'$#"G��)#(� �� �#!� •>)$'&�O� "'6'�'!� '+(��%)� )� ",$� 5� ()�#"��'�O �
,$#"G��)#� �4+'6'� );� '.&��B� 5� ()�#"��'�� �#� >"#�'.5'$)&� D†D*9¡* �

± &)�).& !� �#..� )�6�)� � );� >"#$6'")!� ��&�8� '&�)-�4&.8� (#�B=)(� .'$#"<
G��)#(�•>)$'&��)�"'6'�'!�'+(��%)�)� "#;%)(� >"#'+��$��)#(� C9R¡�� ",$� 5 �
*��#"��'�O� >"#$.&���#�� 5� (�6�#&)&'(� )� )�B(#�)&'(*� ���-)&#�B�'! �
…�)-)� � $'.&)6�#&� .'$#"G��)#� ?)"%'��� C9¡�� )� ;#�#� 5� .�4$� †� 5�'<

")&�� CH¡�*
�'.&���&8G#�'!�A"�%?))� );� ,>'(8�,& 5�$�,5��#..'� 5� '+��.&#!�'-#�B �

5'$#��.� .'.&��'(�>#.%'��&"#&B#!�&#""�. O� "*� �+)� )� ��&,�)O� '+"�;'���� 5O �
–�%� >'%�; ��4&� >"8( #� 6#'�'6)-#.%)#� ��+�4$#�)8O� );� >"'$,%&'�� "�;",<
=#�)8� ��&�!.%)5� >'"'$*� •&'� >';�'�8#&� >");��&B� ;�� ()�#"��B�'!� �..'<
?)�?)#!� �#..�� &�%G#� ��&�!.%'#� >"').5'G$#�)#*

1 * 3 ) ; ) % ' 7 6 # ' 6 " � A ) - # . % ) # � , . � ' � ) 8 � A ' " ( ) " ' � � <
� ) 8 � "  5 � ' ! � & ' � € )

�#;,�B&�& � )..�#$'���)8� �#6%'!� A"�%?))� C&�+�*� 9�� )� ��+�4$#�)8� ��$ �
5�"�%&#"'(� ;#"#�� �� '.�$%#� >'%�; ��4&O� -&'� �#..'� !� (�&#")��� �#� '&�)<
-�#&.8�+'�B='!�� �#&"#�'.&B4*� �'�#� #�=>�& O� .�4$ �.'$#"G�&.8���+'�B<
�'(� %'�)-#.&�#� )� .'�#"=#��'� .�#G)*� �").,&.&�,4&� �).&'-%)� 5�'")&�O �
$"').5'$8€)#� );� ;#�#� 5� ��&�!.%)5� .���?#�*� �%�&���'.&B� +'�B=)�.&�� �
n•"#�� .��+�8*� �'�B%'� '$)�'-� #� +'�##� %",>� #� ;#"��� �.&"#-�4&.8� 5'"'<
='� '%�&��� #*� �� ��>"���#�))� .�46'7�'.&'%�����.#�#"'7;�>�$���+�4$�#&.8O �

'+€#(O� ,�,-=#�)#� '%�&���'.&)O� 5'&8� )� �� '&$��#�� 5� '&� ��&�8� &'-%�5 �
5…&"#-��).B�,6�'��& #�;#"��O���>")(#"O� '+"*� SO�@O�@� )�$"*� �;�>")�#$#�� 5 �
; =#� $��� 5� � &#%�4&� $��� '.�'�� 5� � �'$�‡

��� �#..'� !� (�&#")��� )(##&� ��&�!.%'#� >"').5'G$#�)#ˆ
D�� '�� '&�)-�#&.8� ."���)&#�B�'� .��+'!� >#"�)-�'!� � �#&"#�'.&B4ˆ �

&�%'#� '6"��)-#��'#� � �#&")���)#� ()�#"��'�� 5�"�%&#"�'� 6���� (� '+"�<
;'(� $�8‡� .,5)5O� .&#>� 5� '+��.&#!*

� � $'�G� O� .�#$'��&#�B�'O� >"#$.&��)&BO� -&'� >#"�)-� !� > �#��& ! �
C.��+'� �#&"#� !�� (�&#")��� �';�)%��� ��� '+=)"�'!� >�'€�$)� �#� .'%' �
>")>'$�8&'6'� ��&�8O� ).> & ���=#6'� .&#>�'#�%'�&)�#�&��B�'#� � �#&")��<
�)#*� �&.4$�O� .� .,5)5�6'"� 5� .%�'�'�O� >"'$,%& � � �#&")���)8� >'>�$��) �
�� "#-�,4� .#&BO� � �'.)�=,4� " 5� !� (�&#")��� ��� .#�#"O���'+=)"�,4�>"#$7 �
��&�!.%,4� "���)�,*� �$#.B� > �#��& !� (�&#")��� '&��6��.8� �� �)$#� &'�<
%'6'� �#..'�'6'� >'%"'��*� �� $��B�#!=#(� >"');'=�'� >'$�8&)#� ��&�8� ��$ �
"���)�'!O� )� %�)(�&O� �#"'8&�'O� >")'+"#�� +'�B=,4� 6,()$�'.&B*� �#..'� ! �
(�&#")�����>"#$6'"B85�+ ��.( &O� '+��G)�).B�+'�##�6�,+'%)#�6'");'�& † �
>'%"'�� #� 6�)� O� )� >")(#.B� •&'6'� 6�)�).&'6'� (�&#")���� >")$���� �#.., �
>"#$6'")!� &8G#� !� 6�)�).& !� (#5��)-#.%)!� .'.&��*

��� .-#&� "�;( ��� �#..�� )� �#..'�)$� 5� >'"'$� �� '$�)5� (#.&�5� )� �&'")-<
�'6'� '&�'G#�)8� #6'� �� $",6)5� C-#(,� $'�G��� + ��� .>'.'+.&�'��&B� (#.&��8 �
6#'('"A'�'6)-#.%�8� '+.&��'�%��O� �#..'� !� >'%"'�� >")'+"#�� �#'$�'"'$<
�,4� ('€�'.&B*� 	�� �'$'"�;$#��5� '�� .&��� (��'('€#�O� �� ��� .%�'��5� )� +�); �
&#""�.� ,�#�)-#�� �� ('€�'.&)*� �(#��'� ;$#.B� )� ��5'$8&.8� ��)+'�##� ('€� # �
>� (�'6'8",.� #O� &)>)-�'� �#..'� #� &'�€)*� 3�%&� ��5'G$#�)8� �#..�� ��


















































