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! �����)&-)&Ŷ ��1/'+� � �B �'&'� � �!� �).&14�1���(0�Y)31&'� !
" �)3'4���?'&$14 � �� ��\.-'4���.U%,?1-' " �!E �@1)U14� �
B ��� � �� �)?Y'(14� � �!� �&$)&�214� �

� �'&14� � �E �2�(,'+$#'&� � �!� �'&Y?'$�\� �

� �)(3�Y14� ! �� �)61&1-'� � �"� �('21?14� �

E �)�$1&�&&)���)()?�3./3) � �� �(1&1$'$�1��),'Y)� ! �"� �1Y�(14� �

� ��.U%,?1-'��)(�4� B E� �*(Y*2.-'4���.U%,?1-' � �"! �&$14� �

� �(%214� � E� �%(014� ! �"" �'6,)$#'� �

�� �3./('?14� � E! �%6*&14� ! �"B �'&2'&14� �

�� �1&?4&$14� � E" �/'?14� ! �"� �'U'$&*+�,�(�Y�(I��)($'&�1�
.�-/)(��'2' �

�! �'?'+214� ! EB ��+\�?].-1���./()3' � �"� 
�.)/)� !

�" �3�014� � E� ��&/��1&.�&/�1��(�&'$1&* � �"E �-('1&'� "

�B �.?'&$14� � E� �)&Y)?14� " �"� �1?1UU1&*� �

�� �(?'&$14� ! EE �'Y'6.-1���./()3' � �"� �-3'$)(� �

�� �'+3'&]^��1/'+ ! E� �(�014� " �B� �]�(('�
�)&�� !

�E �'&'$'� � E� �(%&�+��'(%..'?'6 ! �B� �'$#1-1./'&� �

�� �'1?'&$� ! �� �'&%'/%� � �B! �'$'Y'.-'(� �

�� �'3(1-1+� ! �� �(1�
'&-' B �B" �%$'&� �

!� ��(6'&14� ! �! �%3�+/� � �BB �1(1+.-'4��(',.-'4���.U%,?1-' �

!� �./)&14� � �" �)?$)3'� ! �B� �.?'6.-'4���.U%,?1-'��('& �

!! �'%$)3.-'4��('314 ! �B �)(3'/14� � �B� �)2'6,1-� �

!" �����'-�$)&14 � �� �?,'&14� ! �BE �'6,14� �

!B �U)&14� � �� ��(,14� " �B� �%/'&� �

!� 
'/314� � �E �'61,14� � �B� 
1,�(14� "

!� �,��$1&�&&*���(',.-1���61('/* " �� �'(,'$).� � ��� ��$�('/13&*���/'/*��1-()&�211 �

!E 
1/3'� ! �� �(%Y3'+� ! ��� �'?1� �

!� �3�+0'(14� � �� �6'+-'� ! ��! �?#1(� �

!� �3./(14� � �� �1/'+� ! ��" �%(-1&'��'.) �

"� �)(/%Y'?14� " �! �)?)6)&)3*��./()3' � ��B �2,�-1./'&� B

"� �1$�(?'&$*� B �" �3'/�6'?'� � ��� �)?1314� �

"! �(6�&14� ! �B �'6,14� � ��� �)Y)� �

"" ��?]Y14� � �� �'?]$13.-1���./()3' � ��E �'?'31� �

"B �('&014� � �� ��&/��1/.�1���31. � ��� �)6)(.-1���./()3' !

"� �?)3�&14� " �E �'()--)� � ��� �%(%&$1� B

"� �1U(� � �� �).)3)� ! ��� �'&��)6��1��(1&.1U1 �

"E �1?1� � �� �]�/&'6� � ��� �'6�(%&� �

"� �2('1?]� � ��� �(�&'$'� � ��! �-3'/)(1'?]&'4��31&�4 �

"� �#&'4��@(1-' � ��� �'(\'??)3*��./()3'� � ��" 
')..-'4���� "

B� �'/'(� � ��! �'?]/'� � ��B �%(1&'6� �

B� �%`(/)��1-)�v���y � ��" �'('Y3'+� � ��� �('-� �

B! �'V(�+&� � ��B �'U%'��)3'4��31&�4 � ��� ��&�Y'?� �

B" ��(%� ! ��� ��?12� � ��E �'3(1/'&14� �

BB �.U'&14� ! ��� �)($'&14� � ��� �@Y'&1./'&� �

B� �)?%6,14� � ��E �'-1./'&� � ��� �16)(�
�\/1 �

B� �?)3'0-'4���.U%,?1-' B ��� ��U'?� � �E� �',)&� �

BE �6'&� � ��� �(',.-'4���.U%,?1-'�	Y1U�/ � �E� �#1,%/1� �

B� ��-.1-'� ! ��� �)./'��1-' B �E! �&Y)?'� �

B� �'2'V./'&� " ��� �'?'% � �E" �16,',3�� �

�� �%&1. � ��! �)..1+.-'4���$�('014 ! �EB �'1/1� �

�� ��(&)Y)(14� ! ��" �'?]3'$)(� � �E� ��&1&� B

�! �%'&$'� ! ��B �'+'&'� � �E� �1Y�(� �

�" ��&/�
_.14 � ��� 
13'&� � �EE �)/�$¥�3%'( �

�B ��&Y(14� " ��� �)61&1-'&.-'4���.U%,?1-' � �E� �31&�4� "

�� �)?]\'� B ��E �1(1,'/1� � �E� �31&�4��1..'% �

�� 
_-.�6,%(Y� � ��� ��6�&.-'4���.U%,?1-'� � ��� �)?13'(1'&.-'4���.U%,?1-'�
��&�.%`?'� �

�E �'6)'� � ��� �1-'('Y%'� � ��� ��6)-('/1[�.-'4���.U%,?1-'�
�)&Y) �

�� ��?'(%.]� ! �!� �Y'&$'� � ��! �(1/(�4� �

�� �)/.3'&'� � �!� ��&14� � ��" ��.U%,?1-'��)&Y) !

�� �1$#1� � �!! �',)���($� � ��B �'$ �

�� �'&'6'� " �!" �3'21?�&$� � ��� ��&/('?]&)'@(1-'&.-'4�
��.U%,?1-' �

�! �)&Y'� � �!B �(Y�&/1&'� �

4
��	����	A���+/1&Y1�3.�V�./('&�('..[1/'&*�U)�.)./)4&1_�&'�1_&]�!��!�Y)$'�1�U(13�$�&*�3�/',?10'V�U)�./('&'6I���+/1&Y1�`/)Y)�Y)$'�U)�./�U�&1�
,?'Y)U(14/&)./1�%.?)31+�$?4�3�$�&14�,12&�.'�U(�$./'3?4_/�.),)+�.(�$&1+�U()0�&/1?]�(�+/1&Y)3�U)����/�6'/1[�.-16�U)-'2'/�?46^�3-?_[�&&*6�3�.3)$&*+�
(�+/1&Y�2'�`/)/�Y)$I���),Z���-)?1[�./3)�(�@)(6�&��3-?_[�&*�(�@)(6*^�2'/(%$&4_Z1��3�$�&1��U(�$U(1&16'/�?].-)+�$�4/�?]&)./1I�
�./)[&1-A�,'2'�$'&&*V�«�		��	�����	��%I



4 �	�	��	 ����	���!��"

1?1� &)(6'/13&)�U('3)3%_� � (�@)(6%̂ �
&'U('3?�&&%_� &'� ),?�Y[�&1�� %.?)31+�
$?4�U(�$U(1&16'/�?].-)+�$�4/�?]&)./1�3�
'&'?121(%�6*V� ),?'./4V^� '� !"� �� U()3�?1�
(�@)(6*�3�"�1�,)?���),?'./4VI��2�`/1V�!"�
./('&����3*$�?4_/.4�/�6^�[/)�.)3�(\1?1�
&'1,)?]\1+�U()(*3�3�)/&).1/�?]&)6�(�+-
/1&Y�� v/',?10'��I!yI��(%Y1��./('&*�3�`/)+�
Y(%UU�� 6�&]\�� U()$31&%?1.]� 3� 61()3)6�
6'.\/',�^� U).-)?]-%� %#�� 16�?1� 3*.)-1+�
(�+/1&YI��3��12�&1V����)(�4�1��1$�(?'&$*I�
�#��,%$%[1�3�[1.?��"��./('&�.�.'6*6�3*.)-
-16�(�+/1&Y)6�3�61(�^�),��./('&*�).%Z�-
./31?1�(�@)(6*�.1./�6*�(�Y%?1()3'&14^�
&'U('3?�&&*��&'�%?%[\�&1��%.?)31+�$?4�
U(�$U(1&16'/�?].-)+� $�4/�?]&)./1� U)�
B�&'U('3?�&146^�)0�&13'�6*6�3�1..?�$)-
3'&11�«�		��	�����	��%I

��/*(��12����./('&^�$),13\1V.4�&'1,)?]-
\1V� (�2%?]/'/)3� 3� %?%[\�&11� %.?)31+�
$?4� U(�$U(1&16'/�?].-)+� $�4/�?]&)./1^�
3V)$4/� 3� (�Y1)&� �)./)[&)+� 	3()U*� 1�
��&/('?]&)+��211^�&'�-)/)(*+�3�U()\�$-
\�6�Y)$%�/'-#��U(1V)$1?).]�&'1,)?]\���
[1.?)� (�@)(6� .1./�6*� (�Y%?1()3'&14^�
(�'?12)3'&&*V� 3� )$&)+� ./('&�I� ��/*(��
12����./('&���`/)�./('&*�.�$)V)$)6�&1#��
.(�$&�Y)� %()3&4F� .(�$1� )./'?]&*V� �� ��
./('&'� .� &12-16� %()3&�6� $)V)$'^� "� �� .�
$)V)$)6�3*\��.(�$&�Y)�%()3&4�1�!���.�3*-
.)-16�%()3&�6�$)V)$'I��(1�`/)6�3U�(3*��
2'�E�?�/�./('&'��#&)+��211����(1�
'&-'�
��3)\?'�3�[1.?)�./('&^�$),13\1V.4�&'1-
,)?]\1V� (�2%?]/'/)3� 3� .)2$'&11� ,)?���

���
�����I!����.4/]�./('&^�$),13\1V.4�&'1,)?]\1V�%.U�V)3�U)�/(�6�1�,)?���&'U('3?�&146���),?'./4V^�43?4_Z1V.4�U(�$6�/)6�
1..?�$)3'&14�$�		��	�����	��%�2'�!����!��!�Y)$*�

�/('&'

��+/1&Y�U)�
./�U�&1�

,?'Y)U(14/�
&)./1�

%.?)31+�$?4�
,12&�.'

��@)(6*^�),?�Y['_Z1��3�$�&1��,12&�.'

�)2$'&1��
U(�$U(1�

4/14

�)?%[�&1��
('2(�\�&1+�

&'�./()1�
/�?]./3)

�)$-?_�
[�&1��-�
.1./�6��
`?�-/()�

.&',#�&14�

��Y1./('014�
.),./3�&�

&)./1
�)?%[�&1��

-(�$1/'
�'Z1/'�U('3�
1&3�./)()3

�'?)Y)�
),?)#�&1��

�.%Z�./3?��
&1��3&�\&��

/)(Y)3)+�
$�4/�?]�

&)./1

�,�.U��
[�&1��

1.U)?&�&14�
$)Y)3)()3

�'2(�\�&1��
U(),?�6�
&�U?'/��

#�.U).),�
&)./1�

U(�$U(14/1+

� �)?]\'� �� � � � � �

! �(1�
'&-' �� � � � �

! �-('1&'� �"E � � �

B �2,�-1./'&� ��B � � � �

� �%(%&$1� ��� � � � �

� �)./'��1-' ��� �� � � �

� �)&Y)?14� E� � � �

� �(�014� E� � � � �

� ��(,14� �� � � �

�� �'2'V./'&� B� � � �

4
��	����	'���./'�./('&�3�(�+/1&Y��)U(�$�?4_/.4�U)�-)?1[�./3%�).%Z�./3?�&&*V�161�(�@)(6�1�U)�%()3&_�U)$��6'�3�(�+/1&Y��U)�./�U�&1�,?'Y)U(14/&)./1�%.?)31+�$?4�
U(�$U(1&16'/�?].-)+�$�4/�?]&)./1I��&'['?'�3�('6-'V�1..?�$)3'&14�$�		��	�����	��%�)U(�$�?4_/.4�./('&*^�3�-)/)(*V�U()3�$�&*�(�@)(6*�3�0�?4V�.)2$'&14�,)?���
,?'Y)U(14/&*V�%.?)31+�$?4�3�$�&14�,12&�.'�U)�/(�6�1�,)?���12����/�6'/1[�.-1V�&'U('3?�&1+^�%[1/*3'�6*V�U(1�('.[�/��.3)$&)Y)�(�+/1&Y'I���@)(6*�.1./�6�(�Y%?1()3'&14^�
3�(�2%?]/'/��-)/)(*V�.)2$'_/.4�$)U)?&1/�?]&*��/(%$&)./1�$?4�U(�$U(1&16'/�?�+^�3*[1/'_/.4�12�),Z�Y)�-)?1[�./3'�(�@)(6^�%?%[\'_Z1V�%.?)314�$?4�U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1I��'/�6�3�('6-'V�1..?�$)3'&14�$�		��	�����	��%�./('&'6�U(1.3'13'_/.4�6�./'�3�(�+/1&Y��3�2'31.16)./1�)/�/)Y)^�&'.-)?]-)�3)2().?1�1V�U)-'2'/�?1�3�)/&)\�&11�
,?'Y)U(14/&)./1�%.?)31+�$?4�3�$�&14�,12&�.'�U)�.('3&�&1_�.�(�+/1&Y)6�U(�$*$%Z�Y)�Y)$'I��)./�(�+/1&Y'�./('&*�('..[1/*3'�/.4�&��&'�).&)3��)U%,?1-)3'&&*V�(�+/1&Y)3�
U()\?)Y)�Y)$'^�'�.�1.U)?]2)3'&1�6�.)U)./'31/�?]&)Y)�'&'?12'^�U()3�$�&&)Y)�$?4�$)-?'$'�$�		��	�����	��5)*+)%^�-)/)(*+�@1-.1(%�/�(�2%?]/'/*�$�+./314�$(%Y1V�@'-/)()3^�
/'-1V�-'-�3-?_[�&1��3�`/)6�Y)$%�3�3*,)(-%�$3%V�&)3*V�./('&����'(,'$).'�1��'?]/*I��*,)(�./('&^�$),13\1V.4�&'1,)?]\1V�%.U�V)3^�)U(�$�?4�/.4�&'1,)?]\16�U)-'2'/�?�6�
%?%[\�&14�(�+/1&Y'�.(�$1�./('&^�).%Z�./313\1V�&��6�&���"�(�@)(6I�
�./)[&1-A�,'2'�$'&&*V�1..?�$)3'&14�«�		��	�����	��%I

���������I�����./('&'V���[?�&'V������.�3*.)-16�%()3&�6�$)V)$'�`@@�-/13&*��U()0�$%(*�
(�Y%?1()3'&14�.)[�/'_/.4�.�('231/*61�U('3)3*61�1&./1/%/'61

�(�$&44�)0�&-'�U)�-)6U?�-.'6�U)-'2'/�?�+^�1.U)?]2%�6*V�3�1..?�$)3'&11�$�		��	�����	��%

�(16�['&1�I��)-'2'/�?]�£U()[&)./]�U('3)3*V�1&./1/%/)3¡�)/&).1/.4�-�.(�$&�+�)0�&-��U()0�$%(�U)?%[�&14�
-(�$1/)3^�2'Z1/*�U('3�1&3�./)()3^�),�.U�[�&14�1.U)?&�&14�$)Y)3)()3�1�(�\�&14�U(),?�6�&�U?'/�#�.U).),&)./1�
U(�$U(14/1+I��)-'2'/�?]�£.?)#&)./]�1�./)16)./]�U()0�$%(�(�Y%?1()3'&14¡�)/&).1/.4�-�.(�$&�+�)0�&-��U()0�$%(�
.)2$'&14�U(�$U(14/1+^�U)?%[�&14�('2(�\�&1+�&'�./()1/�?]./3)^�U)$-?_[�&14�-�.1./�6��`?�-/().&',#�&14^�
(�Y1./('011�.),./3�&&)./1^�&'?)Y)),?)#�&14�1�).%Z�./3?�&14�3&�\&�/)(Y)3)+�$�4/�?]&)./1I
6�������'����������1�����	�������$�		��	�����	��%�

)
 �

'�
��

�.

$

 �
��

��
(


��
��

��
��

��

���0����.
�
����!���.
$ �J�� 
 ���� ������

�� ���
6
'���
+K��
�
������!
� ���!
��(���


%,��
6
%��0���
,�����
�
�� ���
�� ���

��7
6
���������
�! ���
�
7� �"����
"�����

�<�
6
�� �$�
�
<�� ��.���
�#��

,��
6
,����'���
�#��
�

��(���������
 ����

@�
6
@0���
�#��

�@�
6
�� ���
�
&��
��
��(� �

29

��&��
('231/*�

�)?��
('231/*�

�()./*��U()0�$%(*^
&��/(�,%_Z1��,)?]\1V�2'/('/

�?)#&*��1
$)()Y)./)4Z1�

7��		�
������	��
�����	������� ��
���
����	��
��	 
�8��	��
	� �"�	

����#�1����
��

4
�����	������� ������		�
������8
����
��	 
��
	� ��
����������		
������	����
	� �������#�1���	
�	�

4
�����	������� ����	�		�
������8
����
��	 
��
	� ��
��������
�"	
���
	� ����	��#�1����
���

9	�		�
������	��
�����	������� ��
�����		�������	����
�������"�	
�
��	 
��
	� ��
������

73

8697

98

140

121

�'26�(�\'('
.))/3�/./3%�/�[1.?%�./('&

�(�$&1+�(�+/1&Y�U)�
./�U�&1�,?'Y)U(14/&)./1�

%.?)31+�$?4�
3�$�&14�,12&�.'



5������	 ��
��	���

���������I!��)(6'/13&)�U('3)3'4�.(�$'�./('&*�6)#�/�,*/]�,?'Y)U(14/&)+�$?4�U(�$U(1&16'/�?].-)+�$�4/�?]&)./1�3�)$&1V�),?'./4V�1�
6�&���,?'Y)U(14/&)+���3�$(%Y1V�

�

4
��	����	'���+/1&Y1�('..[1/'&*�U)����%[1/*3'�6*6�3�1..?�$)3'&11�$�		��	�����	��%�/�6'/1[�.-16�&'U('3?�&146^�3-?_[�&&*6�3�.3)$&*+�(�+/1&Y�U)�./�U�&1�,?'Y)U(14/&)./1�
%.?)31+�$?4�U(�$U(1&16'/�?].-)+�$�4/�?]&)./1�2'�`/)/�Y)$I��1.%&)-�U(13)$1/.4�/)?]-)�3�0�?4V�1??_./('011�1�3-?_['�/�&��3.������./('&^�)V3'[�&&*V�$)-?'$)6�`/)Y)�Y)$'I���+/1&Y1�U)�
./�U�&1�,?'Y)U(14/&)./1�%.?)31+�$?4�U(�$U(1&16'/�?].-)+�$�4/�?]&)./1�1�U)�-'#$)6%�/�6'/1[�.-)6%�&'U('3?�&1_�1..?�$)3'&14�$�		��	�����	��%�U)�3.�6�./('&'6�.6I�3�/',?10'V�
U)-'2'/�?�+�U)�./('&'6I
6�������'����������1�����	�������«�		��	�����	��%�

�(�$&���2&'[�&1�
"�&12\1V�(�+/1&Y)3

�(�$&���2&'[�&1��
"�3*.\1V�(�+/1&Y)3

�(�$&���2&'[�&1��
(�+/1&Y)3�U)�3.�6�
/�6'/1[�.-16�
&'U('3?�&146

180

160

140

120

100

80

60

40

20

0

�
�

�
��

�
��

�
�

�
��

�
��

	

��

��
�

��
�

�
�	

�
�

��

�

��
��

�
�	

�
��

��
�

�
�

��
�

��
�


�
�

�
�

�

�

�
��

�
�

��
�

��
�

�^
��

�
��

�
�

��
��

��
�

�
�

�
��

�
�

�
�

�	
��

��
�

�
�

�
��

��
��

��
�

��
��

��
�

�
�	

�
�

��
�

�
�


�
��

�
�

�
�

�
�

�
�

�
�

�
�

�	
�


��
�

�
�


�
�	

�
�

�
�

�	

�

��
�

�
��

��
	�

�
�

��
�

	�
�

�
�

�
�

��
�

�
	�

��
��

��
��

�
�

��
��


�
�

�

�

��
�

��
�

��
	�

�
��


�
��

�
	�

�
�

��
�


�
��

	�
��

��
�

�	
�

��
�

�
�

�	

�

��
�

��
�	

��
�

��
��

�
�

�
�

��
�

�
�

	�
��

��
�

�
	�

��
�

��
�	

�
�

��
�


��

��
�

�
��

�
�

�
	�

�
	


��
��

	�
�

�
��

�
��

�
�

�
��


�
�

�	
�

�
��

�
��

	�
�

��

�

��
�

��


��
��

�
��

	�
�

��

�

��
��

�
��

��
�

��

�

�
��

�	
�

�
��

��
�

��
�

�
��

�
�




�

�
��

�
��

�
��

�
��

�
��

�
�

�

�

�
�

�
�

�
��

�
��

�
��

�
�


�
�

��
�

	�
��

��
��

��
��

	�
�

�
��

��
	�

�

�

��
��

��
�

��
	�

�
��

�
�

��
��

�
�

�	

�

�
�

�

�

��
�

	�
�




�

��
�

�
�


�
�

��
�

��
�

��
��

�
��

�
��

	�
�

��

�

��
�	

��
�

	�
��

��
��

��
�

�
�

�
�

�
�

�
�

��
��

��
�

�
�

��
�

	�
�

�
��

��
��

��
�	

�
��

�
�

��
�

�

�

�	
�

�
�


�
�

�
�

�


�
�

�	
��

�
��

��
�

�
��

�
��

�
��

��
�

�
�

��
��

�
��

�
��

�
��

�
��

�
�

��
��

�
�

��
�

�
��

�
��

��
��

��
�

��
	�

�
��


�
��

�
�	

��
��


	
�

�
	

��
��

�
�

��
�

��
�

�
��

�
��

�
�

��

	

�
��

��
�

�
��

��
	�

�
�

��
�

��
�

�

�

��
��

��
�

��
�


�
�

�
�

��
��

��
�

�
�

��
��

�
	�

	�
�



��

�
��

��
��

��

�

�
�

�	
�

��
��

�¥
�

��
��

�
��

��
	� ��

�
�

	�
��

�

��

�
��

��
��

�
�

��
�

��
	�

�
��


�
��

�(�$&���2&'[�&1��(�+/1&Y'

,?'Y)U(14/&*V� %.?)31+� $?4� U(�$U(1&1-
6'/�?].-)+�$�4/�?]&)./1I

�� 3).]61� 12� ��� ./('&� ),?�Y[�&'� U()0�$%('�
.)2$'&14�U(�$U(14/14I��'2'V./'&^��)&Y)?14�
1� �-('1&'� .&121?1� 1?1� )/6�&1?1� /(�,)3'-
&1�� )/&).1/�?]&)� 61&16'?]&)Y)� ('26�('�
-'U1/'?'�$?4�%[(�#$�&14�-)6U'&11I����(1�

'&-��-)6U]_/�(121()3'&'�1�%.-)(�&'�U()-
0�$%('� (�Y1./('011� (',)/&1-)3I� �� �%(%&$1�
)/6�&�&*� "� /(�,)3'&14A� &)/'(1'?]&)�� 2'-
3�(�&1�� $)-%6�&/)3� -)6U'&11^� U%,?1-'014�
1&@)(6'011� )� 3&)3]� .)2$'&&*V� -)6U'&14V�
3�#%(&'?��1�(�Y1./('014�&)3*V�-)6U'&1+�3�
�1&1./�(./3��/)(Y)3?1�1�U()6*\?�&&)./1I�

�4/]� 12� ��� ./('&� %U()./1?1� U()0�$%(%�
(�\�&14� U(),?�6� &�U?'/�#�.U).),&)./1�
U(�$U(14/1+^� '� !� 12� &1V� /'-#�� %-(�U1?1�
.3)1� .1./�6*� ),�.U�[�&14� 1.U)?&�&14� $)-
Y)3)()3I� �� ��(,11� %-(�U?�&1�� U()0�$%(*�
(�\�&14� U(),?�6� &�U?'/�#�.U).),&)./1�
U(�$U(14/1+� U()12)\?)� 2'� .[�/� .)2$'&14�
1&./1/%/'� ['./&*V� U(1./'3)3^� 2'U(�Z�&14�
),#'?)3'&14� .%$�,&*V� (�\�&1+� 3� )/&)-
\�&11� U(1&%$1/�?]&)Y)� 1.U)?&�&14^� %.-)-
(�&14� U()0�..'� 3(%[�&14� U()0�..%'?]&*V�
123�Z�&1+� 1� 33�$�&14� ),Z�$)./%U&)Y)�
`?�-/()&&)Y)� (��./('� .%$�,&*V� U(�$U1-
.'&1+I� �?'Y)$'(4� &)3)+� .1./�6�� ['./&*V�
U(1./'3)3�/'-#��U)3*.1?'.]�̀ @@�-/13&)./]�

),�.U�[�&14�1.U)?&�&14�$)Y)3)()3I��)?]\'�
33�?'� &)3*+� Y('#$'&.-)�U()0�..%'?]&*+�
-)$�-.^� .)Y?'.&)� -)/)()6%̂ � &'(4$%� .� %3�?1-
[�&1�6�[1.?'�.%$�+^�.)-('Z'�/.4�3(�64^�&�-
),V)$16)��$?4�U(1&%$1/�?]&)Y)�1.U)?&�&14�
-)66�([�.-)Y)� $)Y)3)('I� �� �)?]\�� /'-#��
%U()Z�&'� U()0�$%('� (�\�&14� U(),?�6*�
&�U?'/�#�.U).),&)./1�U(�$U(14/1+�2'�.[�/�
.)3�(\�&./3)3'&14� /(�,)3'&1+� -� $)-%6�&-
/'011�$?4�),�43?�&14�)�,'&-()/./3�I

��/*(��./('&*�%U()./1?1�U)(4$)-�(�Y1./('-
011� .),./3�&&)./1I� �� �)?]\�� U)3*.1?'.]�
`@@�-/13&)./]� ),(',)/-1� 2'43?�&1+� )�
(�Y1./('011� .),./3�&&)./1� 3� (�2%?]/'/��
(�'?12'011� 3� U).?�$&1�� Y)$*� .�(11� 1&1-
01'/13^� 3� ('6-'V� -)/)(*V� ,*?1� .)2$'&*� !�
&)3*V� (�Y1./('01)&&*V� )-(%Y'� 3� �'(\'3��
1���3�U()\?)6�Y)$%���33�$�&'�&)3'4�.1./�6'�
3�$�&14�-'$'./()3�2�6�?]&*V�%['./-)3�1�2'-
?)Y)3*V�(��./()3�1�U()$)?#�&'�)/01@()3-'�
1V�%[�/&)+�$)-%6�&/'011I

�4/]� ./('&� $),1?1.]� %?%[\�&1+� 3� ),?'./1�
U)?%[�&14� -(�$1/)3I� �)./'��1-'^� �)&Y)?14�
1� �2,�-1./'&� 33�?1� Y'('&/1()3'&&)�� U('3)�
2'�6Z1-'� U()3�(4/]� .3)_� U�(.)&'?]&%_�
-(�$1/&%_� 1&@)(6'01_I� �� �(1�
'&-�� %[-
(�#$�&�$)./%U&*+�$?4�U)1.-'�`?�-/()&&*+�
(��./(�),�.U�[�&14�-(�$1/)3�1�)U%,?1-)3'-
&*� U('31?'� �Y)� (',)/*I� �� �'2'V./'&�� ).%-
Z�./3?�&)� %-(�U?�&1�� U('3� ),�.U�[�&&*V�

-(�$1/)()3� 3� U()123)$./3�� U)� $�?'6� )�
&�.)./)4/�?]&)./1I�

�(�014^� ['./1[&)� 3� .1?%� U�(�#13'�6)Y)�
�_� `-)&)61[�.-)Y)� -(121.'^� ).%Z�./31?'�
(�@)(6*�.1./�6*�(�Y%?1()3'&14�3�"�),?'-
./4V^�43?4_Z1V.4�U(�$6�/)6�1..?�$)3'&14�
«�		��	� ����	���^� �� %.)3�(\�&./3)3'&1��
&)(6'/13&)+� .(�$*� 3� U()\?)6� Y)$%� U()-
V)$1?)� ,)?��� ,*./(*61� /�6U'61^� [�6� 3�
U(�$*$%Z1�� �� ?�/I� �.-)(�&'� U()0�$%('�
U)?%[�&14�('2(�\�&1+�&'�./()1/�?]./3)�2'�
.[�/�U�(�$'[1�U()0�..'�%/3�(#$�&14�U?'&)3�
12� 6%&101U'?1/�/)3� .�(/1@101()3'&&*6�
['./&*6� .U�01'?1./'6^� %.1?�&14� 2'Z1/*�
1&3�./)()3� .� U)6)Z]_� /(�,)3'&14� ,)?���
U)?&)Y)�('.-(*/14�1&@)(6'011�1�33�$�&14�
&)3)+� U()0�$%(*� (�',1?1/'011� $)� ),�-
43?�&14�,'&-()/./3'^�&'U('3?�&&)+�&'�('.-
\1(�&1�� U)6)Z1� -)6U'&146^� &'V)$4Z16.4�
3�.?)#&)+�@1&'&.)3)+�.1/%'011I�

�)./'��1-'����$1&./3�&&'4�./('&'�3�(�Y1)&��

'/1&.-)+� �6�(1-1� 1� �'(1,.-)Y)� ,'..�+&'^�
3)\�$\'4�3�U�(3%_�$�.4/-%̂ ���).%Z�./31?'�
U(�),('2)3'&14�3�.1./�6��(�Y%?1()3'&14�3�
B� ),?'./4V^� .)./'3?4_Z1V� U(�$6�/� 1..?�-
$)3'&14�«�		��	�����	���I� �&'� 3&�$(1?'�
).&)3'&&*+� &'� %[�/�� ./�U�&1� (1.-'� U)$V)$�
-�.'&-01)&1()3'&1_�.'&1/'(&*61�.?%#,'61�
.)2$'&14� U(�$U(14/1+� 1� .)2$'?'� .1./�6*�
%/3�(#$�&14� 3� )&?'+&)3)6� (�#16�� $?4�



6 �	�	��	 ����	���!��"

U()0�$%(*�U)?%[�&14�('2(�\�&1+�&'�./()1-
/�?]./3)I����)./'��1-��/'-#��Y'('&/1()3'&)�
U('3)�2'�6Z1-)3�U()3�(4/]�.3)1�U�(.)&'?]-
&*�� $'&&*�� 1� %U()Z�&'� U()0�$%('� %U?'/*�
&'?)Y)3� 6�./&*61� -)6U'&1461� 2'� .[�/�
3&�$(�&14� `?�-/()&&*V� U?'/�#�+� 6%&101-
U'?]&*V�&'?)Y)3I�

�)/4� `/1� ��� ./('&� $),1?1.]� &'1?%[\1V� (�-
2%?]/'/)3�3�.)2$'&11�,?'Y)U(14/&*V�%.?)31+�
$?4�U(�$U(1&16'/�?].-)+�$�4/�?]&)./1^�)&1�
$'?�-)� &�� �$1&./3�&&*�� 12� /�V^� [/)� 3&�.?1�
%?%[\�&14� 3� ),?'./4V^� 43?43\1V.4� U(�$-
6�/)6� 1..?�$)3'&14� $�		��	� ����	���� 3�
!����!��!� Y)$'VI� �/)� U()$�?'?1� ���� ./('&^�
-)/)(*�� (�'?12)3'?1� !��� 1&./1/%01)&'?]-
&%_� 1� &)(6'/13&)�U('3)3%_� (�@)(6%I� �� 2'�
U�(1)$^�U()\�$\1+�.)�3(�6�&1�)U%,?1-)3'-
&14�U�(3)Y)�$)-?'$'�3�!��"�Y)$%̂ �����12�����
./('&^�)V3'[�&&*V�1..?�$)3'&1�6�$�		��	�
����	���^�).%Z�./31?1�%?%[\�&14�V)/4�,*�3�
)$&)+�12�`/1V�),?'./�+^�(�'?12)3'3�3�0�?)6�
U)[/1�!����/'-1V�(�@)(6I�

�� !����!��!� Y)$'V� ),?'./]_^� 3� -)/)()+�
U()3)$1?).]� &'1,)?]\��� -)?1[�./3)�
&)(6'/13&)�U('3)3*V� (�@)(6^� 3&)3]� ,*?)�
.)2$'&1��U(�$U(14/1+I��'�U()\�$\1����?�/�
U)(4$-%� .)2$'&14� U(�$U(14/1+� $1(�-/13&*-
61� )(Y'&'61� %$�?4?).]� ,)?]\�� 3&16'&14^�
[�6�-'-)+�?1,)�$(%Y)+�.@�(��(�Y%?1()3'&14�
U(�$U(1&16'/�?].-)+� $�4/�?]&)./1^� )/.?�-
#13'�6)+� 1..?�$)3'&1�6� «�		��	� ����	-
��%^���,?'Y)$'(4�).%Z�./3?�&1_�"���(�@)(6�
3� �B�� ./('&'VI� �/1� 6�(*^� U(1&16'�6*�� 3�
Y?),'?]&)6�6'.\/',�^�),�.U�[1?1�.)-('Z�-
&1�� .(�$&�Y)� .()-'� .)2$'&14� U(�$U(14/14�
.� ��� $)� "�� $&�+^� '� .(�$&�+� ./)16)./1� `/)+�

U()0�$%(*���.�����$)�"���$)V)$'�&'�$%\%�
&'.�?�&14I�

�� U()\�$\�6� Y)$%� &'� (�Y1)&� �)./)[&)+�
	3()U*�1���&/('?]&)+��211�3&)3]�U(1\?'.]�
&'1,)?]\'4� $)?4� ./('&^� 3� -)/)(*V� 2'@1--
.1()3'&)� $)./1#�&1�� 3*.)-1V� (�2%?]/'/)3�
�� ���� ./('&^� ).%Z�./313\1V� V)/4� ,*� )$&%�
1&./1/%01)&'?]&%_� 1?1� &)(6'/13&)�U('3)-
3%_� (�@)(6%̂ � &'U('3?�&&%_� &'� %?%[\�&1��
%.?)31+�$?4�U(�$U(1&16'/�?].-)+�$�4/�?]-
&)./1^� 1� �E�� �� ).%Z�./313\1V� &�� 6�&���
$3%V� /'-1V� (�@)(6� v(1.I� �I"yI� �/)/� (�Y1)&�
&�126�&&)� U()43?4?� '-/13&)./]� &'� U()/4-
#�&11� 3.�V� ?�/̂ � )V3'[�&&*V� 1..?�$)3'&1�6�
«�		��	�����	���^�(�'?12)3'3�.�!����Y)$'�
"�E�1&./1/%01)&'?]&*V�1�&)(6'/13&)�U('3)-
3*V�(�@)(6I��'-�61&16%6�&�-)/)(*��12�6�(�
U)� U()$31#�&1_� (�@)(6� )/('#'_/� %.1?14�
./('&^� 3./%U13\1V� 3� 	3()U�+.-1+� �)_2� 3�
!��B� Y)$%̂ � U)� $'?]&�+\�6%� .)-('Z�&1_�
)/./'3'&14� 3� U?'&�� `@@�-/13&)./1� .1./�6�
(�Y%?1()3'&14� )/� $'3&1V� [?�&)3� 	�^� '� /'--
#�� '&'?)Y1[&*V� %.1?1+� ./('&^� -)/)(*�� &'�
$'&&*+�6)6�&/�&'V)$4/.4�3�U()0�..��U�(�-
Y)3)()3�)�3./%U?�&11�3�	�I

7+�;
;���+�G
�+7�����G

+����,�*��
2�
������G*	�

)���+�F

�)U)?&1/�?]&)�-�(�+/1&Y%�U)�./�U�&1�,?'Y)-
U(14/&)./1� %.?)31+� $?4� U(�$U(1&16'/�?]-
.-)+� $�4/�?]&)./1^� U(�$./'3?4_Z�Y)� .),)+�
)/&).1/�?]&%_� )0�&-%̂ � 3� $)-?'$�� $�		��	�
����	��%� 2'�U()\?*+� Y)$�,*?�33�$�&�U)-'-
2'/�?]� %$'?�&&)./1� )/� “U�(�$)3)Y)� (%,�#'¡�
�� ',.)?_/&)Y)� U)-'2'/�?4� `@@�-/13&)./1�

(�Y%?1()3'&14� U(�$U(1&16'/�?].-)+� $�4-
/�?]&)./1I� �/)/� U)-'2'/�?]� U)6)Y'�/� )0�-
&1/]^�&'.-)?]-)�&)(6'/13&)�U('3)3'4�.(�$'�
$?4�6�./&*V�U(�$U(1&16'/�?�+�%?%[\'�/.4�
.� /�[�&1�6�3(�6�&1�3�',.)?_/&)6�3*('#�-
&11^� U)-'2*3'4� %$'?�&&)./]� -'#$)+� ./('&*�
)/�£U�(�$)3)Y)�(%,�#'¡���/)��./]�)/�&'1?%[-
\�Y)�(�2%?]/'/'�U)�-'#$)6%�12�U)-'2'/�?�+�
1..?�$)3'&14�$�		��	�����	��%^���U)�3.�6�
./('&'6�1�3.�6�Y)$'6^�%[1/*3'�6*6�&'[1&'4�
.� !���� Y)$'I� �/)/� U)-'2'/�?]� )0�&13'�/.4�
U)�\-'?��)/���$)����^�Y$������U(�$./'3?4�/�
£U�(�$)3)Y)� (%,�#'¡I� �'-16� ),('2)6^� ,)?���
3*.)-1+� U)-'2'/�?]� %-'2*3'�/� &'� ,)?���
`@@�-/13&%_� .1./�6%� (�Y%?1()3'&14� U(�$-
U(1&16'/�?].-)+� $�4/�?]&)./1� vU)$(),&)��
)U1.'&1��$'&&)+�6�/)$)?)Y11�.6I�3� Y?'3��)�
,?'Y)U(14/&)./1�%.?)31+�$?4�,12&�.'�1�('.-
./)4&11�$)�£U�(�$)3)Y)�(%,�#'¡yI�

�&'?12^�).&)3'&&*+�&'�)0�&-��%$'?�&&)./1�
)/� £U�(�$)3)Y)� (%,�#'¡^� .31$�/�?]./3%�/� )�
.&1#�&11�&)(6'/13&)�U('3)3)Y)�,(�6�&1�2'�
U�(1)$^�U()\�$\1+�.�!����Y)$'^�3�),?'./4V^�
%[1/*3'�6*V�3�1..?�$)3'&11�«�		��	����-
�	��%I� �� .(�$&�6� �EB� ./('&*^� )V3'[�&&*��
1..?�$)3'&1�6� «�		��	� ����	���� 2'� `/)/�
U�(1)$^�&'�.�Y)$&4\&1+�$�&]�U(1,?121?1.]�
-�£U�(�$)3)6%�(%,�#%”�U)�U('-/1-��(�Y%?1()-
3'&14� v(1.%&)-��IByI���!���� Y)$%�`/%�./('&*�
,*?1� %$'?�&*� )/� £U�(�$)3)Y)� (%,�#'”� 3�
.(�$&�6� &'� B�� U()0�&/&*V� U%&-/)3^� U(1�
`/)6� &'16�&]\'4� %$'?�&&)./]� .)./'3?4?'�
��� U()0�&/&*V� U%&-/)3^� '� &'1,)?]\'4� �� EB�
U()0�&/&*V� U%&-/'I� �� &'./)4Z��� 3(�64�

���������IB���('-/1[�.-1�3.��./('&*�3�&'./)4Z���3(�64�&'V)$4/.4�,?1#��-�«U�(�$)3)6%�(%,�#%%�3�),?'./1�(�Y%?1()3'&14�
U(�$U(1&16'/�?].-)+�$�4/�?]&)./1^�[�6�3�!����Y)$%

�$'?�&&)./]�)/�©U�(�$)3)Y)�(%,�#'©�v3�U()0�&/&*V�U%&-/'Vy

100

90

80

70

60

50

40

30

0

4
��	����	'��0�&-'�%$'?�&&)./1�)/�«U�(�$)3)Y)�(%,�#'%�$'�/�U(�$./'3?�&1��),�)U(�$�?4�6)+�6�/)$)6�%.(�$&�&14�./�U�&1�)/./'3'&14�./('&*�)/�&'1?%[\�Y)�(�2%?]/'/'^�$)./1Y&%/)Y)�?_,)+�
./('&)+�U)�-'#$)6%�12�U)-'2'/�?�+�1..?�$)3'&14�«�		��	�����	��%�2'�U�(1)$�.�!����Y)$'I��/)/�U)-'2'/�?]�)0�&13'�/.4�U)�\-'?��)/���$)����^�Y$������U(�$./'3?4�/�&'1?%[\1+�(�2%?]/'/�
v3U�(�$)3)Y)�(%,���3yI��'&&*��)/&).4/.4�-��EB�./('&'6^�3-?_[�&&*6�3�1..?�$)3'&1��£�		��	�����	�����!���¡�v!����Y)$yI��$1&&'$0'/]�./('&�,*?1�3-?_[�&*�$)U)?&1/�?]&)�3�U).?�$%_Z1��
Y)$*I
�./)[&1-A�,'2'�$'&&*V�1..?�$)3'&14�«�		��	�����	��%I



������	 ��
��	��� 7

%$'?�&&)./]� `/1V� �EB� ./('&� )/� £U�(�$)3)Y)�
(%,�#'”�3�.(�$&�6�.)./'3?4�/�B��U()0�&/&*V�
U%&-/)3^� U(1� `/)6� &'16�&]\'4� %$'?�&&)./]�
('3&'���U()0�&/&*6�U%&-/'6^�'�&'1,)?]\'4�
�����U()0�&/&*6�U%&-/'6I�

�/('&*�[?�&*� ����� .� 3*.)-16� %()3&�6�
$)V)$'� 3� .(�$&�6� &'1,)?��� U(1,?1#�&*� -�
£U�(�$)3)6%�(%,�#%”I��$&'-)�$(%Y1��(�Y1)&*�

.)-('Z'_/� )/./'3'&1�I� �'1?%[\1V� (�2%?]-
/'/)3� 3� `/)6� $)./1Y?1� ./('&*� �)./)[&)+�
	3()U*�1���&/('?]&)+��211�,?'Y)$'(4�).%-
Z�./3?�&1_�2'�U�(1)$�.�!����Y)$'�)-)?)��E�
1&./1/%01)&'?]&*V� 1� &)(6'/13&)�U('3)3*V�
(�@)(6�&'�)$&%�./('&%�v(1.%&)-��I�yI��/('&*�
�?1#&�Y)� �)./)-'� 1� ��3�(&)+� �@(1-1� 1�
./('&*��@(1-1�-�_Y%�)/��'V'(*�(�'?12)3'?1�
3� .(�$&�6� ,)?��� �� 1&./1/%01)&'?]&*V� 1�

&)(6'/13&)�U('3)3*V� (�@)(6^� '� ./('&*�
�)./)[&)+� �211� 1� �1V))-�'&.-)Y)� (�Y1)&'^�

'/1&.-)+� �6�(1-1� 1� �'(1,.-)Y)� ,'..�+&'^�
�#&)+� �211� �� )-)?)� �I� �?'Y)$'(4� ,)?���
,*./(*6�/�6U'6�).%Z�./3?�&14�%?%[\�&1+�
./('&*� �)./)[&)+� 	3()U*� 1� ��&/('?]&)+�
�211� )U�(�$1?1� ./('&*� �)./)[&)+� �211� 1�
�1V))-�'&.-)Y)� (�Y1)&'� 3� -'[�./3�� 3/)()Y)�
3�61(��(�Y1)&'�.�&'1,)?���,?'Y)U(14/&*61�
%.?)31461� $?4� U(�$U(1&16'/�?].-)+� $�4-
/�?]&)./1�.)Y?'.&)�U)-'2'/�?46�1..?�$)3'-
&14�«�		��	�����	��%I��

�)� 3&%/(1� (�Y1)&)3� &',?_$'_/.4� 2&'[1-
/�?]&*�� ('2?1[14I� �'U(16�(^� 3� (�Y1)&��

'/1&.-)+� �6�(1-1� 1� �'(1,.-)Y)� ,'..�+&'�
�)?%6,14� 2'� U).?�$&1�� �� ?�/� ).%Z�./31?'�
!�� 1&./1/%01)&'?]&*V� 1� &)(6'/13&)�U('3)-
3*V�(�@)(6^�/)Y$'�-'-��%(1&'6���&1�)$&)+I�
���)./)[&)+��211�1��1V))-�'&.-)6�(�Y1)&��
3)� �]�/&'6�� (�'?12)3'&)� ��� (�@)(6^� '� 3�
�1(1,'/1� �� &1� )$&)+I� �� &�-)/)(*V� ./('&'V�
v/'-1V� -'-� �)?13'(1'&.-'4� ��.U%,?1-'�
��&�.%`?'�1��16,',3�y�$�?)3'4�.(�$'�%V%$-
\1?'.]^� U).-)?]-%� U(1&4/*�� 6�(*� U(13�?1�
-� %.?)#&�&1_� 1� ()./%� ./)16)./1� U()0�$%(�
(�Y%?1()3'&14� 1?1� )/(10'/�?]&)� .-'2'?1.]�
&'� U('3'V� .),./3�&&)./1� 1� 2'Z1/�� U('3�
1&3�./)()3I���('6-'V�	3()U�+.-)Y)��)_2'�3�
B�./('&'V��#&)+�	3()U*�3�U).?�$&���3(�64�
%.-)(1?1.]�/�6U*�(�@)(61()3'&14�.1./�6*�
(�Y%?1()3'&14�v3./'3-'��I!yI

�?%[\�&14� $)./1Y&%/*� 3)� 3.�V� ),?'./4V�
(�Y%?1()3'&14� U(�$U(1&16'/�?].-)+�

���������I"���'�(�Y1)&��)./)[&)+�	3()U*�1���&/('?]&)+��211�U(1V)$1/.4�&'1,)?]\'4�
$)?4�./('&^�(�@)(61()3'3\1V�(�Y%?1()3'&1��U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1��3�!����!��!�Y)$'V

�)?4�./('&^�).%Z�./313\1V�&��6�&���!�(�@)(6^�%[1/*3'�6*V�3�1..?�$)3'&11�$�		��	�
����	��%^�&'U('3?�&&*V�&'�%?%[\�&1��%.?)31+�$?4�U(�$U(1&16'/�?].-)+�$�4/�?]&)./1�v�y

�./)[&1-A�,'2'�$'&&*V�1..?�$)3'&14�«�		��	�����	��%I

��2004–2012�Y)$*���������������2011–2012�Y)$*�

�)./)[&'4�	3()U'
1���&/('?]&'4��214

�/('&*��
[?�&*
����

.�3*.)-16�%()3&�6
$)V)$'

�)./)[&'4��214�1
�1V))-�'&.-1+�(�Y1)&

�@(1-'�-�_Y%
)/��'V'(*


'/1&.-'4��6�(1-'�1
�'(1,.-1+�,'..�+&

�#&'4
�214

�?1#&1+��)./)-�1
��3�(&'4��@(1-'

11

89

13
21 22

29

45

67

88 88

98

88

100 100

2005

2012 

ЗА
М

БИ
Я

Д
ЕМ

О
КР

АТ
И

ЧЕ
СК

А
Я 

РЕ
СП

УБ
ЛИ

КА
 К

О
Н

ГО



�	�	��	�����	���!��"�

$�4/�?]&)./1^� 43?4_Z1V.4� U(�$6�/)6� 1.-
.?�$)3'&14� «�		��	� ����	��%^� 3� U�(1)$�
!����!��!� Y)$)3I� �$&'-)� U('31/�?]./3'�
,*?1� ,)?��� .-?)&&*� -)&0�&/(1()3'/]� (�-
@)(6*�&'�%U()Z�&11�1�.&1#�&11�./)16)./1�
U()0�$%(� (�Y%?1()3'&14� �� `/)6%� ,*?1� U)-
.34Z�&*��!!E�(�@)(6^�2'@1-.1()3'&&*V�1.-
.?�$)3'&1�6�«�		��	� ����	��%� 2'� U�(1)$�
.�!���� Y)$'^���[�6�&'�%-(�U?�&11�U('3)3*V�
1&./1/%/)3^� &'� -)/)()�� ,*?)� &'U('3?�&)�
)-)?)�����(�@)(6�v(1.%&)-��I�yI�

�.)3�(\�&./3)3'&1�� .1./�6*� (�Y%?1()-
3'&14� U(�$U(1&16'/�?].-)+� $�4/�?]&)./1�
�� .?)#&'4� 2'$'['^� '� �Y)� U).?�$)3'/�?]&)��
).%Z�./3?�&1�� &'� U()/4#�&11� 3(�6�&1�
�� �Z�� .?)#&��I� ��6� &�� 6�&��^� &�-)/)(*��
./('&*� 3� U�(1)$� .� !���� Y)$'� 2&'[1/�?]&)�
U(�%.U�?1� 16�&&)� 3� `/)6� &'U('3?�&11�
v/',?10'� �I"yI� ��-)/)(*�� 12� `/1V� ./('&� 3*-
$�?4_/.4� 3� ('6-'V� .3)�Y)� (�Y1)&'A� �(%214^�
�%'&$'^��)?%6,14^��1/'+�1��)?]\'I��

�(%214� $)./1Y?'� &'1?%[\1V� (�2%?]/'/)3� 2'�
U�(1)$�.�!����Y)$'�-'-�3�(�Y1)&���)./)[&)+�
	3()U*� 1� ��&/('?]&)+� �211^� /'-� 1� 3� 61(�I�
�.%Z�./313�.�!����Y)$'�"��1&./1/%01)&'?]-
&*V�1�&)(6'/13&)�U('3)3*V�(�@)(6^��(%214�
$),1?'.]�%?%[\�&1+�3)�3.�V�),?'./4V^�43?4-
_Z1V.4� U(�$6�/)6� 1..?�$)3'&14�«��$�&1��
,12&�.'�I��)?]-)�2'�U()\�$\1+�Y)$�)&'�),�-
.U�[1?'� %?%[\�&1�� %.?)31+� $?4� U(�$U(1-
&16'/�?].-)+� $�4/�?]&)./1� U)� �� &'U('3?�-
&146I�
1\]�)$1&�U(16�(A�3��(%211�%U()Z�&�
U)(4$)-� ).%Z�./3?�&14� 3&�\&�/)(Y)3)+�
$�4/�?]&)./1� 2'� .[�/� .)2$'&14� /'6)#�&&*V�
2)&�3�/'-1V�Y)()$'V^�-'-��,1?1.1�1��)/1I��/1�
U%&-/*^� (',)/'_Z1�� U)� U(1&01U%� £)$&)Y)�
)-&'”^� )/-(*/*� �#�$&�3&)� 1� -(%Y?).%/)[&)^�
[/)� U)23)?4�/� U)$'3'/]� /'6)#�&&*�� $)-%-
6�&/*�1�3*U)?&4/]�$(%Y1��@)(6'?]&)./1�3�
)$&)6�6�./�I��(%214�/'-#��%-(�U1?'�.1./�6%�
),�.U�[�&&*V� .$�?)-I� �)3'4� U)U('3-'� 3�
Y('#$'&.-)6� -)$�-.�� ('.U()./('&4�/� U('3)�
2'?)Y'� &'� U()$%-01_^� 3*(%[-%� 1� 2'6�&%� '--
/13'^�1.U)?]2%�6*��3�-'[�./3��),�.U�[�&14I

�(%214� /'-#�� )/?1[1?'.]� /�6^� [/)� U)\?'�
U)� U%/1� )/&).1/�?]&)� .,'?'&.1()3'&&*V�
(�@)(6� .1./�6*� (�Y%?1()3'&14I� �&)Y1��
./('&*^� ./'34Z1�� .3)�+� 0�?]_� %?%[\�&1��
&)(6'/13&)�U('3)3)+� .(�$*^� &'[1&'_/�
.� %U()Z�&14� 1� .&1#�&14� ./)16)./1� U()-
0�$%(� (�Y%?1()3'&14� v3� /'-1V� ),?'./4V^� -'-�
.)2$'&1�� U(�$U(14/14yI� �'/�6� )&1� 6)Y%/�
U�(�V)$1/]� -� (�@)(6'6^� &'U('3?�&&*6� &'�
%-(�U?�&1��U('3)3*V�1&./1/%/)3^�-'.'_Z1V-
.4� (�Y%?1()3'&14� U(�$U(1&16'/�?].-)+� $�-
4/�?]&)./1�v3�/'-1V�),?'./4V^�-'-�U)?%[�&1��
-(�$1/'yI��V�(�'?12'014�U(�$./'3?4�/�,)?���
.�(]�2&%_� 2'$'[%̂ � 1&)Y$'� /(�,%4� &�� U()./)�
126�&�&14� '$61&1./('/13&*V� U()0�$%(^� &)�
1� 3&�.�&14� U)U('3)-� 3� -?_[�3*�� 2'-)&)$'-
/�?]&*�� 1� &)(6'/13&*�� '-/*I� �(%214� .?�-
$)3'?'�`/)+�.V�6�^�U�(3)&'['?]&)�2')./(44�
3&16'&1�� &'� %U()Z�&11� 1� .&1#�&11� ./)1-
6)./1� U()0�$%(� (�Y%?1()3'&14^� '� 2'/�6� &'�

���������I�����&'./)4Z���3(�64�3�./1�,12&�.�?�Y[�^�[�6�3�!����Y)$%̂ �).),�&&)�3�./('&'V�
�)./)[&)+�	3()U*�1���&/('?]&)+��211�1�3�./('&'V��@(1-1�-�_Y%�)/��'V'(*

4
��	����	'��0�&-'�%$'?�&&)./1�)/�«�	
	������
 �	��%�$'�/�U(�$./'3?�&1��),�)U(�$�?4�6)+�6�/)$)6�%.(�$&�&14�./�U�&1�
)/./'3'&14�./('&*�)/�&'1?%[\�Y)�(�2%?]/'/'^�$)./1Y&%/)Y)�?_,)+�./('&)+�U)�-'#$)6%�12�U)-'2'/�?�+�1..?�$)3'&14�«�		��	�
����	��%�2'�U�(1)$�.�!����Y)$'I��/)/�U)-'2'/�?]�)0�&13'�/.4�U)�\-'?��)/���$)����^�Y$������U(�$./'3?4�/�&'1?%[\1+�(�2%?]/'/�
v3�	
	������
 �	��3yI��'&&*��)/&).4/.4�-��EB�./('&'6^�3-?_[�&&*6�3�1..?�$)3'&1��£�		��	�����	�����!���¡�v!����Y)$y^�1�-�
$�?�&1_�&'�(�Y1)&*^�1.U)?]2%�6)6%�3�!��!�Y)$%I��$1&&'$0'/]�./('&�,*?1�3-?_[�&*�$)U)?&1/�?]&)�3�U).?�$%_Z1��Y)$*I
�./)[&1-A�,'2'�$'&&*V�1..?�$)3'&14�«�		��	�����	��%I�

40

45

50

55

60

65

70

75

20122011201020092008200720062005

100

0

�'2(*3�6�#$%�./('&'61�[?�&'61������.�3*.)-16�%()3&�6�$)V)$'�1�)./'?]&*6�61()6

�/('&*�[?�&*������.
3*.)-16�%()3&�6�$)V)$'

�)./)[&'4�	3()U'�1���&/('?]&'4��214�

�)./)[&'4��214�1��1V))-�'&.-1+�(�Y1)&�

�?1#&1+��)./)-�1���3�(&'4��@(1-'

�#&'4��214�

�@(1-'�-�_Y%�)/��'V'(*


'/1&.-'4��6�(1-'�1��'(1,.-1+�,'..�+&

Средняя удаленность от "передового рубежа" (в процентных пунктах)

���������I����61()3)6�6'.\/',��(�@)(6*�,*?1�,)?]\��&'U('3?�&*�&'�%U()Z�&1��1�
.&1#�&1��./)16)./1�U()0�$%(�(�Y%?1()3'&14^�[�6�&'�%-(�U?�&1��U('3)3*V�1&./1/%/)3�

4
��	����	'��1.%&)-�U)-'2*3'�/�./�U�&]�U(1,?1#�&14�%.(�$&�&&)+�U('-/1-1�(�Y%?1()3'&14�U)�3.�6�./('&'6�-�&'1,)?���
`@@�-/13&*6�(�2%?]/'/'6�3�-'#$)+�12�),?'./�+�1..?�$)3'&14�«�		��	�����	��%I��0�&-'�%$'?�&&)./1�)/�«U�(�$)3)Y)�
(%,�#'%�$'�/�U(�$./'3?�&1��),�)U(�$�?4�6)+�6�/)$)6�%.(�$&�&14�./�U�&1�)/./'3'&14�./('&*�)/�&'1?%[\�Y)�(�2%?]/'/'^�
$)./1Y&%/)Y)�?_,)+�./('&)+�U)�-'#$)6%�12�U)-'2'/�?�+�1..?�$)3'&14�«�		��	�����	��%�2'�U�(1)$�.�!����Y)$'I��/)/�
U)-'2'/�?]�)0�&13'�/.4�U)�\-'?��)/���$)����^�Y$������U(�$./'3?4�/�&'1?%[\1+�(�2%?]/'/�v”U�(�$)3)Y)�(%,�#'¡yI��'&&*��
)/&).4/.4�-��EB�./('&'6^�3-?_[�&&*6�3�1..?�$)3'&1��«�		��	�����	�����!���%�v!����Y)$yI��$1&&'$0'/]�./('&�,*?1�
3-?_[�&*�$)U)?&1/�?]&)�3�U).?�$%_Z1��Y)$*I
�./)[&1-A����������1�����	�������«�		��	�����	��%

I

0

30

40

50

60

70

80

100

�'2(�\�&1�

U(),?�6

&�U?'/�#�.U).),&)./1

U(�$U(14/1+

�)?%[�&1�

-(�$1/)3

�'Z1/'�U('3

1&3�./)()3

�,�.U�[�&1�

1.U)?&�&14

$)Y)3)()3

�.%Z�./3?�&1�
3&�\&�/)(Y)3)+
$�4/�?]&)./1

�'?)Y)�

),?)#�&1�

��Y1./('014

.),./3�&&)./1

�)2$'&1�

U(�$U(14/14

�)?%[�&1�

('2(�\�&1+

&'�./()1/�?]./3)

�

�(�$&44�%$'?�&&)./]�)/�£U�(�$)3)Y)�(%,�#'¡�v3�U()0�&/&*V�U%&-/'Vy

�?)#&)./]�1�./)16)./]�U()0�$%(
(�Y%?1()3'&14

�()[&)./]�U('3)3*V�1&./1/%/)3

2005
!��!�



������	���
��	��� �

%-(�U?�&11� U('3)3*V� 1&./1/%/)3I� �)� .(�$1�
��./('&^�$)./1Y\1V�&'1?%[\1V�(�2%?]/'/)3�3�
(�Y1)&�^��(%214�$),1?'.]�%?%[\�&1+�3�),)1V�
&'U('3?�&14V�v(1.%&)-��IEyI�

�%'&$'^� 2'&16'_Z'4� U)� $)./1Y&%/*6�
(�2%?]/'/'6�3�%?%[\�&11�%.?)31+�$?4�U(�$-
U(1&16'/�?].-)+�$�4/�?]&)./1�3/)()��6�./)�
3�61(��1�U�(3)��.(�$1�./('&��@(1-1�-�_Y%�)/�
�'V'(*�.�!����Y)$'^�.)-('/1?'�%$'?�&&)./]�
)/�£U�(�$)3)Y)�(%,�#'”�U)[/1�3$3)�I���0�?]_�
).3�Z�&14� ).&)3&*V� %()-)3^� -)/)(*�� 6)Y%/�
,*/]�123?�[�&*�12�)U*/'�U(�$U(1&16'�6*V�

�%'&$)+�&'./)+[13*V�%.1?1+^�3�$)-?'$��`/)-
Y)�Y)$'�U(13)$1/.4�)[�(-�)�U()0�..��(�@)(6�
3�`/)+�./('&�I��)��%'&$'�$'?�-)�&��)$1&)-'�
3�.3)�6�(�Y1)&�A�12����./('&^�&'1,)?���U()-
$31&%3\1V.4� -� £U�(�$)3)6%� (%,�#%”� .� !����
Y)$'^��E�./('&�3V)$4/�3�(�Y1)&��@(1-1�-�_Y%�
)/��'V'(*I��

��61()3)6�6'.\/',��)/./'3'&1��3�.(�$&�6�
.)-('Z'�/.4� 3� ./('&'V� .� ?_,*6� %()3&�6�
$)V)$'^� &)� 3� ./('&'V� .� &12-16� %()3&�6� $)-
V)$'�`/)/�U)-'2'/�?]�3*\�^�[�6�3�./('&'V�.�
3*.)-16� $)V)$)6I� �/)� 3'#&)�� $)./1#�&1�I�

,���,7�
583

���%���*�
*��+/+,+P%@�Q��*+�
�R��	
�

��R+���
��/;���+,�*�?
,
@Q*+�
�,�+)��

�� !����!���� Y)$'V� 61()3)+� @1&'&.)3*+� -(121.� U(13�?� -� ,*./()6%� ()./%� Y).%$'(./3�&&)Y)�
$)?Y'� .(�$1� ./('&� .� 3*.)-16� %()3&�6� $)V)$'I� �-)&)61[�.-1+� .U'$� .$�(#13'?� &'?)Y)3*��
U)./%U?�&14�1�3*&%#$'?�U('31/�?]./3'�%3�?1[13'/]�('.V)$*^�[/),*�.Y?'$1/]�U).?�$./314�-(121.'I�
�('31/�?]./3'�1.U)?]2)3'?1�./16%?1()3'&1��Y).%$'(./3�&&)Y)�.�-/)('�$?4�.64Y[�&14�U).?�$./31+�
(�2-)Y)� .)-('Z�&14� U()123)$./3'^� U(1� `/)6� 6&)Y16� 12� &1V� U(1V)$1?).]� /'-#�� U(1&16'/]� 6�(*�
U)� %-(�U?�&1_� ,'?'&.'� -)66�([�.-1V� ,'&-)3� 1� U)$$�(#13'/]� )/('.?1^� 3� &'1,)?]\�+� ./�U�&1�
U)./('$'3\1�� )/� -(121.'I� �V%$\�&1�� .)./)4&14� ,_$#�/'� 3� %.?)314V� .?',)Y)� 61()3)Y)� .U().'�
.)$�+./3)3'?)�%.1?�&1_�&�U(14/14�(1.-'�.(�$1�1&3�./)()3^�[/)�%.?)#&4?)�%U('3?�&1��,_$#�/)6�
3)� 6&)Y1V� ./('&'V^� 3� ).),�&&)./1� %#�� 16�3\1V� 3*.)-1+� %()3�&]� 2'$)?#�&&)./1� 1?1� ,*./()�
('./%Z1+�,_$#�/&*+�$�@101/I��

�(�$1�./('&^�&'1,)?���U)./('$'3\1V�)/�-(121.'�1�.342'&&)+�.�&16�&'U(4#�&&)./1�(*&-'^�,*?1�
�(�014^��/'?14^��)(/%Y'?14�1��.U'&14I��)&16'4^�[/)�-?_[�3%_�()?]�3�3)../'&)3?�&11�%./)+[13)+�
.1/%'011�3�&'?)Y)3)�,_$#�/&)+�.@�(��,%$�/�1Y('/]�3)2),&)3?�&1��`-)&)61[�.-)Y)�()./'^�3?'./1�
`/1V�./('&�U�(�\?1�-�).%Z�./3?�&1_�\1()-)6'.\/',&*V�(�@)(6I�

��)/��6?�6)+�['./]_�̀ /1V�U?'&)3�,*?1�(�@)(6*�.1./�6*�(�Y%?1()3'&14�U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1^�)�[�6�.31$�/�?]./3%_/�$'&&*��1..?�$)3'&14�$�		��	�����	��%I��(�014�3)\?'�3�
$�.4/-%�./('&^�$),13\1V.4�&'1,)?]\1V�(�2%?]/'/)3�3�%?%[\�&11�%.?)31+�$?4�U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1� 3� U()\�$\�6� Y)$%̂ � &)� 1� )./'?]&*�� "� ./('&*� /'-#�� 2&'[1/�?]&)� U()$31&%?1.]�
3U�(�$I� �/'?14� %U()./1?'� U)(4$)-� U)$-?_[�&14� -� .1./�6�� `?�-/().&',#�&14� 1� (�Y1./('011�
.),./3�&&)./1I��)(/%Y'?14�),?�Y[1?'�U)(4$)-�U)?%[�&14�('2(�\�&1+�&'�./()1/�?]./3)^�&'�16U)(/�
1� `-.U)(/� U()$%-011^� '� /'-#�� U()0�$%(%� (�\�&14� U(),?�6� &�U?'/�#�.U).),&)./1� U(�$U(14/1+I�
���.U'&11�%U()Z�&*�U('31?'�).%Z�./3?�&14�3&�\&�/)(Y)3)+�$�4/�?]&)./1�1�3&�.�&*�U)U('3-1�
3� 2'-)&)$'/�?]./3)� )� ,'&-()/./3�I� �.�� B� ./('&*� (�@)(61()3'?1� 1?1� &'V)$4/.4� 3� U()0�..��
(�@)(61()3'&14�/(%$)3)Y)�2'-)&)$'/�?]./3'�3�0�?4V�),�.U�[�&14�,)?]\�+�Y1,-)./1�(*&-'�/(%$'I

��@)(6*�U()�-/'�$�		��	�����	��%�).%Z�./3?4_/.4�3�`/1V�./('&'V�&��3U�(3*�I��'[1&'4�.�
!��B�Y)$'^�3��)(/%Y'?11�(�'?12)3'&)�!�^�3��.U'&11�1��(�011����E^�3��/'?11����B�1&./1/%01)&'?]&*V�
1� &)(6'/13&)�U('3)3*V� (�@)(6I� ��2%?]/'/*� (�@)(6� .)$�+./3)3'?1� `/16� [�/*(�6� ./('&'6�
3� .)-('Z�&11� )/./'3'&14� 3� ),?'./1� (�Y%?1()3'&14� U(�$U(1&16'/�?].-)+� $�4/�?]&)./1� )/�
�U�(�$)31-)3��3�	3()U�+.-)6��)_2��v.6I�(1.%&)-yI

;��� ��
�!$�
 �� !
����!
 ���� ������
�
@0���
�� �$

4
��	����	'��0�&-'�%$'?�&&)./1�)/�«U�(�$)3)Y)�(%,�#'»�$'�/�U(�$./'3?�&1��),�)U(�$�?4�6)+�6�/)$)6�%.(�$&�&14�
./�U�&1�)/./'3'&14�./('&*�)/�&'1?%[\�Y)�(�2%?]/'/'�v«�	
	������
 �	��%y^�$)./1Y&%/)Y)�?_,)+�./('&)+�U)�
-'#$)6%�12�U)-'2'/�?�+�1..?�$)3'&14�«�		��	�����	��%�2'�U�(1)$�.�!����Y)$'I��/)/�U)-'2'/�?]�)0�&13'�/.4�U)�
\-'?��)/���$)����^�Y$������U(�$./'3?4�/�&'1?%[\1+�(�2%?]/'/I���U�(3%_�$�.4/-%�3�	��!E�3V)$4/����./('&^�&'1,)?���
U(1,?1213\1V.4�-�«U�(�$)3)6%�(%,�#%»�.(�$1�./('&^�43?4_Z1V.4�[?�&'61�	3()U�+.-)Y)��)_2'�&'�$'&&*+�6)6�&/I

�./)[&1-A�,'2'�$'&&*V�1..?�$)3'&14�«�		��	�����	��%I

50

0

60

70

80

100

20122011201020092008200720062005

��# ��
!0��
$ ���
�������
�� ��
�
�� ���!�
@0���
�� �$�

�$'?�&&)./]�)/�©U�(�$)3)Y)�(%,�#'©�v3�U()0�&/&*V�U%&-/'Vy

��(3'4�$�.4/-'�3�	��!E

�)(/%Y'?14
�.U'&14

�/'?14
�(�014

���
�����I"������./('&^�&'1,)?���
U(�%.U�3\1V�3�.)-('Z�&11�
%$'?�&&)./1�)/�¡U�(�$)3)Y)�
(%,�#'¡�2'�U�(1)$�.�!����Y)$'

��+/1&Y �/('&'� ��Y1)&

�?%[\�&1��v3�

U()0�&/&*V�

U%&-/'Vy

� �(%214� 	�� "�^�
! �%'&$'� ��� !�^�
" ��?'(%.]� 	�� !"^�
B �%(-1&'��'.) ��� ��^�
� �����'-�$)&14 	�� �E^B

� 	Y1U�/̂ ��(',I�
��.UI ���� ��^"

E �'?1 ��� ��^�
� �)?%6,14 
�� ��^"
� �'$#1-1./'&� 	�� ��^!

�� �*(Y*2.-'4�
(�.U%,?1-' 	�� �B^�

�� �]�(('�
�)&� ��� �B^E
�! �1/'+� ��� �B^"
�" �2�(,'+$#'&� 	�� �!^�
�B �)(3'/14� 	�� �!^�
�� �'&'� ��� �!^E
�� �%(%&$1� ��� �!^�
�E �)?]\'� ���� �!^"
�� �31&�4��1..'% ��� �!^!
�� �(6�&14� 	�� �!^!
!� �-('1&'� 	�� �!^�
!� �'2'V./'&� 	�� ��^�
!! ��&�Y'?� ��� ��^�
!" �'6,)$#'� ��� ��^�
!B �&Y)?'� ��� ��^�
!� �'3(1-1+� ��� ��^�
!� �'%$)3.-'4��('314 ���� ��^E
!E �&$14� �� ��^�
!� �3'/�6'?'� 
�� ��^B
!� �'$'Y'.-'(� ��� ��^"
"� �'()--) ���� ��^�
"� ��.U%,?1-'���6�& ���� ��^�
"! ��(%� 
�� ��^�
"" �)2'6,1-� ��� ��^�

"B ��\.-'4�
��.U%,?1-' ���� �^�

"� �16)(�
�\/1 ��� �^E
"� �)/�$¥�3%'( ��� �^�
"E �)Y)� ��� �^�
"� �?)3�&14� ���� �^�
"� ��-.1-'� 
�� �^B
B� �1Y�(� ��� �^B
B� �1Y�(14 ��� �^�
B! �)(/%Y'?14� ���� �^�
B" �)?)6)&)3*��./()3' ��� �^�
BB �(%Y3'+� 
�� �^�
B�� �)61&1-'&.-'4���.UI 
�� �^�
B� �'+3'&]^��1/'+ ��� �^�
BE �'&��)6��1��(1&.1U1 ��� �^E

B� �('&014� ���� �^�

B� �).&14�1�
��(0�Y)31&' 	�� �^B

�� �?,'&14� 	�� �^"
4
��	����	'���+/1&Y1�).&)3'&*�&'�3�?1[1&��',.)?_/&)+�
('2&10*�3�%$'?�&&)./1�)/�«U�(�$)3)Y)�(%,�#'»�3�!����Y)$%�1�3�
!��!�Y)$%�U)�-'#$)+�./('&�I��'&&*��)/&).4/.4�-��EB�./('&'6^�
3-?_[�&&*6�3�1..?�$)3'&1��£�		��	�����	���(�)**;¡�v!����
Y)$yI��$1&&'$0'/]�./('&�,*?1�3-?_[�&*�$)U)?&1/�?]&)�3�
U).?�$%_Z1��Y)$*I��0�&-'�%$'?�&&)./1�)/�«U�(�$)3)Y)�
(%,�#'»�$'�/�U(�$./'3?�&1��),�)U(�$�?4�6)+�6�/)$)6�
%.(�$&�&14�./�U�&1�)/./'3'&14�./('&*�)/�&'1?%[\�Y)�
(�2%?]/'/'^�$)./1Y&%/)Y)�?_,)+�./('&)+�U)�-'#$)6%�12�
U)-'2'/�?�+�1..?�$)3'&14�«�		��	�����	��%�2'�U�(1)$�.�!����
Y)$'I��/)/�U)-'2'/�?]�)0�&13'�/.4�U)�\-'?��)/���$)����^�Y$������
U(�$./'3?4�/�&'1?%[\1+�(�2%?]/'/�v”U�(�$)3)Y)�(%,�#'¡yI�����
ª��)./)[&'4��214�1��1V))-�'&.-1+�(�Y1)&F�	���ª��)./)[&'4�
	3()U'�1���&/('?]&'4��214F�
���ª�
'/1&.-'4��6�(1-'�1�
�'(1,.-1+�,'..�+&F������ª��?1#&1+��)./)-�1���3�(&'4�
�@(1-'F������ª�./('&*�[?�&*������.�3*.)-16�%()3&�6�
$)V)$'F����ª��#&'4��214F�����ª��@(1-'�-�_Y%�)/��'V'(*I�
�./)[&1-A�,'2'�$'&&*V�1..?�$)3'&14�«�		��	�����	��%I�



�	�	��	 ����	���!��"��

��$]�U(1�/)6^�[/)�3�.(�$&�6�U('-/1-'�(�Y%?1-
()3'&14�U(�$U(1&16'/�?].-)+�$�4/�?]&)./1�
3)�3.�V�Y(%UU'V�.�,)?���&12-16�$)V)$)6�U()-
$31Y'�/.4�-�%()3&_�./('&�.�3*.)-16�$)V)$)6^�
./('&*� .� &12-16� %()3&�6� $)V)$'� $),1?1.]�
&'1,)?]\�Y)� .)-('Z�&14� )/./'3'&14� �� &'�
B�U()0�&/&*V�U%&-/'���.�!���� Y)$'I��/('&*�
.� $)V)$)6� &1#�� .(�$&�Y)� %()3&4� .)-('/1?1�
)/./'3'&1�� )/� ./('&� .� 3*.)-16� %()3&�6�
$)V)$'�&'�"� U()0�&/&*V�U%&-/'^� '� ./('&*�.�
$)V)$)6� 3*\�� .(�$&�Y)� %()3&4� �� &'� !� U()-
0�&/&*V� U%&-/'I� �$&'-)� )/./'3'&1�� �Z�� &��
?1-31$1()3'&)�3�U)?&)+�6�(�I��

�)/4� �(',.-'4� ��.U%,?1-'� 	Y1U�/� 2'&16'�/�
U�(3)�� 6�./)� U)� %?%[\�&1_� %.?)31+� $?4�
U(�$U(1&16'/�?].-)+�$�4/�?]&)./1�3�(�Y1)-
&�� �?1#&�Y)� �)./)-'� 1� ��3�(&)+� �@(1-1� .�
!����Y)$'^����).&)3&*��$)./1#�&14�U(1V)$1-
?1.]�&'�U�(1)$�$)�!����Y)$'I��'�U).?�$&1��
B�Y)$'�&��&',?_$'?).]�2'6�/&*V�%?%[\�&1+�
3� ),?'./4V^� '&'?121(%�6*V� 3� 1..?�$)3'&11�
«�		��	� ����	��%I� �� 6'.\/','V� (�Y1)&'�
(�@)(61()3'&1_� .1./�6*� (�Y%?1()3'&14�
U(�$U(1&16'/�?].-)+� $�4/�?]&)./1� %$�?4-
?).]� 6�&]\�� 3&16'&14^� [�6� 3� U(�$*$%Z1��
Y)$*^� ('..6'/(13'�6*�� 3� ('6-'V� 1..?�$)-
3'&14�«�		��	�����	��%^�1�?1\]�����./('&�
).%Z�./31?1� V)/4� ,*� !� (�@)(6*� .1./�6*�
(�Y%?1()3'&14� U(�$U(1&16'/�?].-)+� $�4-
/�?]&)./1�v3./'3-'��I"yI

�)?%6,11� �� ./('&�^� 3� &'1,)?]\�+� ./�U�&1�
.)-('Z'_Z�+� %$'?�&&)./]� )/� “U�(�$)3)-
Y)� (%,�#'”� 3� (�Y1)&�� 
'/1&.-)+� �6�(1-1�
1� �'(1,.-)Y)� ,'..�+&'^� /'-#�� U).34Z�&)�
./('&)3)�� 1..?�$)3'&1�� 3� $)-?'$�� `/)Y)�
Y)$'I���!������!����Y)$'V��)?%6,14�%$�?4?'�
3&16'&1�� Y?'3&*6� ),('2)6� U)3*\�&1_�
`@@�-/13&)./1� U()0�$%(� (�Y%?1()3'&14� .�
'-0�&/)6� &'� 3)U().*� (�Y1./('011� U(�$U(1-
4/1+� 1� &'?)Y)),?)#�&14I� �)� 3� !���� Y)$%� 3�
�)?%6,11��&'['?).]�(�@)(61()3'&1��U('3)-
3*V� 1&./1/%/)3^� &'U(16�(^� U%/�6� %.1?�&14�
2'Z1/*� 61&)(1/'(&*V� '-01)&�()3� 1� .)-
3�(\�&./3)3'&14�U)(4$-'�(�\�&14�U(),?�6�
&�U?'/�#�.U).),&)./1�U(�$U(14/1+I

�3�� ./('&*� 12� Y(%UU*� ������ 3V)$4/� 3�
[1.?)� ��� ./('&^� $),13\1V.4� &'1?%[\1V�
(�2%?]/'/)3^� �� �1/'+� 1� �&$14^� 1� -'#$'4� 12�
&1V�2'&16'�/�U�(3)��6�./)�U)�./�U�&1�%?%[-
\�&14� %.?)31+� $?4� U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1� 3� .3)�6� (�Y1)&�� .� !���� Y)$'I�
�,��./('&*�(�'?12)3'?1�(�@)(6*�.1./�6*�
(�Y%?1()3'&14� 3� U�(3*�� Y)$*� U()3�$�&14�
1..?�$)3'&14� «�		��	� ����	��%I� �� �1/'��
33�$�&� &)3*+� 2'-)&� )� -)6U'&14V� 3� !����
Y)$%̂ �&)3*+�-(�$1/&*+�(��./(���3�!����Y)$%̂ �
U�(3*+� 2'-)&� )� ,'&-()/./3�� �� 3� !��E� Y)$%̂ �
&)3*+�2'-)&�)�.),./3�&&)./1���3�!��E� Y)$%̂ �
&)3*+�Y('#$'&.-)�U()0�..%'?]&*+�-)$�-.���
3�!����Y)$%�1�&)3*+�2'-)&�)�&'?)Y��&'�$)V)$�
-)(U)('01+� �� 3� !���� Y)$%I� �).?�� .)2$'&14�
U�(3)Y)�-(�$1/&)Y)�,_()�3�!��B�Y)$%��&$14�

2'&16'?'.]� Y?'3&*6� ),('2)6� %U()Z�&1�6�
1� .&1#�&1�6�./)16)./1�U()0�$%(�(�Y%?1()-
3'&14� 3� /'-1V� ),?'./4V^� -'-� .)2$'&1�� U(�$-
U(14/14^�&'?)Y)),?)#�&1��1�).%Z�./3?�&1��
3&�\&�/)(Y)3)+�$�4/�?]&)./1I

�4/]�./('&�[?�&)3������.�3*.)-16�%()3&�6�
$)V)$'�3V)$4/�3�[1.?)����./('&^�$),13\1V.4�
&'1?%[\1V� (�2%?]/'/)3A� �)?]\'^� ��\.-'4�
��.U%,?1-'^� �?)3�&14^� �)(/%Y'?14� 1�
�('&014I��)?]\'�/)?]-)�3�U()\?)6�Y)$%�(�-
'?12)3'?'�B�1&./1/%01)&'?]&*��1�&)(6'/13-
&)�U('3)3*�� (�@)(6*� 3� [1.?�� !�� (�@)(6^�
2'@1-.1()3'&&*V� 1..?�$)3'&1�6� «�		��	�
����	��%� 2'� U�(1)$� .� !���� Y)$'I� �� �)?]\��
%.)3�(\�&./3)3'&'� U()0�$%('� U�(�$'[1�
.),./3�&&)./1^�./'?�,)?���%$),&*6�U)(4$)-�
&'?)Y)),?)#�&14�2'�.[�/�.)$�+./314�1.U)?]-
2)3'&1_� `?�-/()&&)+� /�V&1-1^� .)-('/1?).]�
3(�64^� &�),V)$16)�� $?4� ),�.U�[�&14� 1.-
U)?&�&14�$)Y)3)()3^�%U)(4$)[�&'�U()0�$%('�
(�\�&14� U(),?�6� &�U?'/�#�.U).),&)./1�
U(�$U(14/1+I�

,
7�7�H
+%����?H
+����,�*��

�+7��S����?
,
*��%+�G:��

���)�*�F
�'�U�(1)$�.�!����Y)$'�.,?1#�&1��&'�%()3&��
6�/)$)3� (�Y%?1()3'&14� U(�$U(1&16'/�?]-
.-)+� $�4/�?]&)./1� &',?_$'?).]� 3� $3%V�
/(�/4V� ),?'./�+^� 43?4_Z1V.4� U(�$6�/)6�
1..?�$)3'&14�«�		��	�����	���A�.)2$'&1��
U(�$U(14/14^� &'?)Y)),?)#�&1�^� U)?%[�&1��
('2(�\�&1+� &'� ./()1/�?]./3)^� (�Y1./('014�
.),./3�&&)./1^�U)?%[�&1��-(�$1/)3�1�),�.U�-
[�&1�� 1.U)?&�&14� $)Y)3)()3I� �/)� )2&'['�/̂ �
[/)�2'-)&*^�&)(6'/13&*��'-/*�1�U()0�$%(*�3�
`/1V�),?'./4V�,)?���.V)#1�3�('2&*V�./('&'V�
.�Y)$&4^� [�6� �� ?�/� &'2'$I� �� 0�?)6� ,)?���
2'6�/&)��.,?1#�&1��U()12)\?)�3�),?'./4V^�
'&'?121(%�6*V� 3� 1..?�$)3'&11� «�		��	�
����	��%^�-)/)(*��.-)(���)/&).4/.4�-�.?)#-
&)./1�1�./)16)./1�U()0�$%(�(�Y%?1()3'&14^�
[�6�-�U()[&)./1�U('3)3*V�1&./1/%/)3I��

�'1,)?]\��� .,?1#�&1�� U('-/1-1�
(�Y%?1()3'&14� ,*?)� $)./1Y&%/)� 3� ),?'./1�

���������IE���'2&*��./('&*�.?�$)3'?1�('2?1[&*61�U%/461�3�).%Z�./3?�&11�(�@)(6�
.1./�6*�(�Y%?1()3'&14�

�(�$&44�%$'?�&&)./]�)/��U�(�$)3)Y)�(%,�#'��U)�-)6U?�-.%�U)-'2'/�?�+^�1.U)?]2%�6*V�3�
1..?�$)3'&11�$�		��	�����	��%�v3�U()0�&/&*V�U%&-/'Vy

4
��	����	'��)-'2'/�?]�£�
���������
�����1������� ���¡�)/&).1/.4�-�.(�$&�+�%$'?�&&)./1�)/�«�	
	������
 �	��%�
3�)/&)\�&11�U)?%[�&14�-(�$1/)3^�2'Z1/*�U('3�1&3�./)()3^�),�.U�[�&14�1.U)?&�&14�$)Y)3)()3�1�(�\�&14�U(),?�6�
&�U?'/�#�.U).),&)./1�U(�$U(14/1+I��)-'2'/�?]�£�����������������������
��	 
�
	� ��
������¡�)/&).1/.4�-�.(�$&�+�
%$'?�&&)./1�)/�«�	
	������
 �	��%�3�)/&)\�&11�.)2$'&14�U(�$U(14/14^�U)?%[�&14�('2(�\�&1+�&'�./()1/�?]./3)^�
(�Y1./('011�.),./3�&&)./1^�&'?)Y)),?)#�&14�1�).%Z�./3?�&14�3&�\&�/)(Y)3)+�$�4/�?]&)./1I��'#$'4�/)[-'�),)2&'['�/�
)/$�?]&*+�Y)$^�&'[1&'4�.�!����Y)$'�1�-)&['4�!��!�Y)$)6I��)$�(�@)(6�3��1&Y'U%(����./('&��.�&'1,)?���,?'Y)U(14/&)+�$?4�
U(�$U(1&16'/�?].-)+�$�4/�?]&)./1�.1./�6)+�(�Y%?1()3'&14�.�$]6)+�Y)$�U)$(4$���U(�$./'3?�&�$?4�.('3&�&14I��?4�,)?]\�+�
&'Y?4$&)./1�$'&&*��U)��1&Y'U%(%�U(13)$4/.4^�&'[1&'4�.�!��E�Y)$'I��0�&-'�%$'?�&&)./1�)/�«�	
	������
 �	��%�$'�/�
U(�$./'3?�&1��),�)U(�$�?4�6)+�6�/)$)6�%.(�$&�&14�./�U�&1�)/./'3'&14�./('&*�)/�&'1?%[\�Y)�(�2%?]/'/'^�$)./1Y&%/)Y)�
?_,)+�./('&)+�U)�-'#$)6%�12�U)-'2'/�?�+�1..?�$)3'&14�«�		��	�����	��%�2'�U�(1)$�.�!����Y)$'I��/)/�U)-'2'/�?]�
)0�&13'�/.4�U)�\-'?��)/���$)����^�Y$������U(�$./'3?4�/�&'1?%[\1+�(�2%?]/'/�v3�	
	������
 �	��3yI�
�./)[&1-A�,'2'�$'&&*V�1..?�$)3'&14�«�		��	�����	��%I

20 30 40 50 60 70 80 90 100

20

30

40

50

60

70

80

90

100

)
 �

'�
��

�.

$

 �
��

��
(


��
��

��
��

��

�)?��
U()[&*�

��&��
U()[&*�

���0����.
�
����!���.
$ �J�� 
 ���� ������

�?)#&*��1�$)()Y)./)4Z1� �()./*��U()0�$%(*^
&��/(�,%_Z1��,)?]\1V�2'/('/

2012

2005

�(%214

�%'&$'

�)?%6,14

�)?]\'�

�1/'+

�1&Y'U%(



������	���
��	��� ��

.)2$'&14� U(�$U(14/1+I� �2� �EB� ./('&^�
)V3'[�&&*V� 1..?�$)3'&1�6� $�		��	�
����	��%� .� !���� Y)$'^� &'� .)2$'&1��
U(�$U(14/14� /)Y$'� /(�,)3'?).]� 3� .(�$&�6�
��!� $&�+� 3� &'1V%$\�6� -3'(/1?�� ./('&^�
(�+/1&Y� -)/)(*V� )U(�$�?4?.4� U)� $'&&)6%�
U)-'2'/�?_^� /)Y$'� -'-� $?4� )./'?]&*V� ./('&�
��3�.(�$&�6�!��$&�+�v(1.%&)-��I�yI���/�V�U)(^�
,?'Y)$'(4�).%Z�./3?�&1_�"���(�@)(6�3��B��
./('&'V^�.(�$&1+�.()-�3�&'1V%$\�6�-3'(/1?��
.)-('/1?.4� $)� �"� $&�+^� U(1,?1213\1.]� U)�
)./'?]&*6� ./('&'6� -� .(�$&�6%� U)-'2'/�?_�
��� $&�+I� �&'?)Y1[&*�^� &)� 6�&��� '-/13&*��
/�&$�&011� U()43?4_/.4� 3� U)-'2'/�?4V�
.()-)3^� U()0�$%(� 1� ./)16)./1� 3� )/&)\�&11�
&'?)Y)),?)#�&14^� U)?%[�&14� ('2(�\�&1+� &'�
./()1/�?]./3)�1�(�Y1./('011�.),./3�&&)./1I�

�)�3�"�-)&-(�/&*V�),?'./4V�/�&$�&014�('231-
3'�/.4�.?',��^�[�6�U)�$(%Y16�&'U('3?�&146I�
�� ),?'./1� 2'Z1/*� U('3� 1&3�./)()3^� ).%-
Z�./3?�&14� 3&�\&�/)(Y)3)+� $�4/�?]&)./1�
1� (�\�&14� U(),?�6� &�U?'/�#�.U).),&)./1�
U(�$U(14/1+�3�('2?1[&*V�./('&'V�U)-'2'/�-
?1�&��.,?1#'_/.4^�'�U)./�U�&&)�('.V)$4/.4I�
�/)� &�� )2&'['�/̂ � [/)� 3� `/1V� "� ),?'./4V�
&)(6'/13&)�U('3)3'4� .(�$'� 3� .(�$&�6� &'�
.�Y)$&4\&1+�$�&]�%V%$\1?'.]�U)�.('3&�&1_�
.�!����Y)$)6F�&'�.'6)6�$�?��)&'�%?%[\1?'.]�
v.6I� (1.%&)-� �I�yI� �$&'-)� `/)� )2&'['�/̂ � [/)�
./('&*^� 3V)$13\1�� 3� &'1?%[\1�� -3'(/1?1�
('.U(�$�?�&14�3�`/1V�"�),?'./4V�3�!����Y)$%̂ �
%-(�U?4?1�U()0�$%(*�1�1&./1/%/*�&�.-)?]-)�
,)?���,*./(*61�/�6U'61^�[�6�3�&'1V%$\�6�
-3'(/1?�I�

,+2�����,��
*�
K7+*+��>��7��

)+7�2�����
�)616)� U(�$6�/'� 1..?�$)3'&14� «�		��	�
����	��%^� )-'2'?1� ?1� -'-)��?1,)� �Z�� 3)2-
$�+./31�� (�@)(6*� .1./�6*� (�Y%?1()3'&14�
U(�$U(1&16'/�?].-)+� $�4/�?]&)./1^� U()-
3�$�&&*��U('31/�?]./3'61�2'�U�(1)$�.�!����
Y)$'�� �(1� ('..6)/(�&11� .))/3�/./3%_Z�Y)�
'&'?12'� 3� U(�$*$%Z1V� 12$'&14V� $)-?'$'�
«�		��	� ����	��%� Y?'3&)�� 6�./)� )/3)-
$1?).]�6�#./('&)3*6�.)U)./'3?�&146^�U(1�
`/)6� )U(�$�?4?'.]� -)((�?4014� $'&&*V� )�
(�Y%?1()3'&11� U(�$U(1&16'/�?].-)+� $�4-
/�?]&)./1� .� `-)&)61[�.-161� U)-'2'/�?461^�
/'-161� -'-� %()3�&]� -)((%U011�1?1�$)?4�&�-
@)(6'?]&)Y)�.�-/)('�3�`-)&)61-�I��

��Y)$&4^� U(1� &'?1[11� $'&&*V� 2'� ,)?���
$?1/�?]&*+� U�(1)$^� U(�$*$%Z1+� '&'?12�
3)2$�+./314� (�@)(6� 3� ),?'./4V^� 43?4_-
Z1V.4� U(�$6�/)6� 1..?�$)3'&14� «�		��	�
����	��%^� 6)#�/� ,*/]� ('.\1(�&� 2'� .[�/�
)V3'/'� ,)?]\�Y)� -)?1[�./3'� ?�/� 1� 3-?_-
[�&14� ,)?]\�Y)� -)?1[�./3'� (�2%?]/'/)3� 3�
),?'./1� `-)&)61-1I� �.U)?]2)3'&1�� $'&&*V�
2'� &�.-)?]-)� ?�/� U)� )$&)+� 1� /)+� #�� ./('&��
U)23)?4�/� U(1� U()3�$�&11� .('3&1/�?]&)Y)�
'&'?12'� U)-'2'/�?�+� U)� ./('&'6� %[1/*3'/]�
V'('-/�(1./1-1� ./('&^� -)/)(*�� &'� U()/4-
#�&11� 3(�6�&1� )./'_/.4� &�126�&&*61^� �� 3�
U(�$*$%Z1V� .('3&1/�?]&*V� 1..?�$)3'&14V�

`/)� ,*?)� &�3)26)#&)I� �'� ).&)3�� ��?�/&�+�
3*,)(-1�./('&�3�)$&)6�12�/'-1V�1..?�$)3'-
&1+� .$�?'&� 3*3)$^� [/)� 3� ./('&'V� .� &12-16�
%()3&�6� $)V)$'^� ).%Z�./313\1V� (�@)(6*^�
&'U('3?�&&*��&'�),?�Y[�&1��3�$�&14�,12&�-
.'^�3�.?�$%_Z�6�Y)$%�/�6U*�`-)&)61[�.-)Y)�
()./'�3)2('./'?1�&'��^B�U()0�&/&*V�U%&-/'!I��
�)43?�&1�� &)3*V� @'-/1[�.-1V� $'&&*V� 3�
(�2%?]/'/��'&'?12'^�).&)3'&&)Y)�&'�$'&&*V�
1..?�$)3'&14� «�		��	� ����	��%� 2'� �� ?�/̂ �
1�1.U)?]2)3'&14�U(�$*$%Z1V�1..?�$)3'&1+�
.31$�/�?]./3%�/̂ � [/)� %?%[\�&1�� %.?)31+�
$?4� .)2$'&14� U(�$U(14/1+� 1� $(%Y1V� '.U�--
/)3� (�Y%?1()3'&14� U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1�16��/�2&'[�&1��/'-#��$?4�`-)-
&)61[�.-)Y)�()./'�3�0�?)6I��$&'-)�Y)('2$)�
/(%$&��� $)./)3�(&)� )U(�$�?1/]� 6'.\/',�
`/)Y)�3)2$�+./314I"��

�..?�$)3'&1�� 3)2$�+./314� (�@)(6� .1./�-
6*� (�Y%?1()3'&14� U()$31Y'�/.4� ).),�&&)�
,*./(*61� /�6U'61� 3� /)6^� [/)� -'.'�/.4�
.)2$'&14� U(�$U(14/14I� �)� $'&&*6� 3)2('.-
/'_Z�Y)� [1.?'� 1..?�$)3'&1+^� %U()Z�&1��
U()0�$%(� %[(�#$�&14� U(�$U(14/1+� .)$�+-
./3%�/�.)2$'&1_�,)?]\�Y)�-)?1[�./3'�&)3*V�
@1(6�1�&)3*V�(',)[1V�6�./�3�@)(6'?]&)6�
.�-/)(�I���./('&'V�.�('2&*61�%()3&461�$)-
V)$'^� 3V)$4Z1V� 3� .)./'3� ('2&*V� (�Y1)&)3^�
U).?�� ).%Z�./3?�&14� /'-1V� (�@)(6� &',?_-
$'�/.4� %3�?1[�&1�� -)?1[�./3'� (�Y1./('01+�
U(�$U(14/1+� v(1.%&)-� �I�yI� �..?�$)3'&14^�
U()3)$13\1�.4�3�U(�$�?'V�./('&^�U)$/3�(#-
$'_/� U)?)#1/�?]&%_� -)((�?401_� 6�#$%�
.)3�(\�&./3)3'&1�6� U)(4$-'� (�Y1./('011�
U(�$U(14/1+� 1� (�Y1./('01�+� &)3*V� @1(6� 3�
/'-1V�./('&'V^�-'-��)?%6,14^��&$14^���-.1-'�
1� �)(/%Y'?14I� �)Y?'.&)� 3*3)$'6� `/1V� 1.-
.?�$)3'&1+^�-)?1[�./3)�3&)3]�2'(�Y1./(1()-
3'&&*V�U(�$U(14/1+�U).?��(�@)(61()3'&14�
U()0�$%(*� (�Y1./('011� U(�$U(14/1+� 3)2-
().?)�&'����E��vU)$(),&���.6I�3�Y?'3��£�,�
1..?�$)3'&11�$�		��	�����	��%¡yI

�)3�(\�&./3)3'&1��.1./�6*�(�Y%?1()3'&14�
U(�$U(1&16'/�?].-)+� $�4/�?]&)./1^� U)�
)0�&-�� 1..?�$)3'&14� $�		��	� ����	��%^�
/'-#�� .342'&)� .� %3�?1[�&1�6� (�Y1./('011�
&)3*V�U(�$U(14/1+I��..?�$)3'&1��$�		��	�
����	��%^� -)/)()�� U()3)$1/.4� (�Y%?4(&)� 1�
%#�� ('.U)?'Y'�/� $'&&*61� 2'� �� ?�/̂ � .31$�-
/�?]./3%�/̂ � [/)� .)-('Z�&1�� %$'?�&&)./1�
)/� £U�(�$)3)Y)� (%,�#'”� &'� ��� U()0�&/&*V�
U%&-/)3� U(13)$1/� -� %3�?1[�&1_� &'� )$&)�
3&)3]� 2'(�Y1./(1()3'&&)�� U(�$U(14/1�� &'�
-'#$%_�/*.4[%�[�?)3�-�/(%$).U).),&)Y)�3)2-
('./'� �� .%Z�./3�&&*+� (�2%?]/'/̂ � %[1/*3'4^�
[/)�3�61(��3�.(�$&�6�U(1V)$1/.4�"^!�3&)3]�
2'(�Y1./(1()3'&&*V�U(�$U(14/1+�&'�/*.4[%�
[�?)3�-�/(%$).U).),&)Y)�3)2('./'�3�Y)$IB

	Z�� )$1&� 3*3)$� -'.'�/.4� 32'16).3421�
6�#$%� U(46*61� 1&)./('&&*61� 1&3�./1014-
61� 1� (�Y%?1()3'&1�6� U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1I� �/('&)3)�� 1..?�$)3'&1�^�
U(13�$�&&)�� 3� $)-?'$�� `/)Y)� Y)$'^� .31$�-
/�?]./3%�/̂ � [/)^� V)/4� U)-'2'/�?1� 1..?�$)3'-
&14� «�		��	� ����	��%� )U(�$�?4_/� &)(6*�
(�Y%?1()3'&14^� $�+./3%_Z1�� 3� )/&)\�&11�
)/�[�./3�&&*V� @1(6^� ./('&*^� $),13\1�.4�

���������I����-/13&)��.,?1#�&1��U)�3.�6�
./('&'6�.�!����Y)$'
�(�$&1��2&'[�&14�U)�-3'(/1?46

4
��	����	'��/('&*�3-?_['_/.4�3�-3'(/1?1�3�.))/3�/./311�
.�(�2%?]/'/'61^�$)./1Y&%/*61�3�!����Y)$%�U)�%-'2'&&)6%�
U)-'2'/�?_I��'&&*��)/&).4/.4�-��EB�./('&'6^�3-?_[�&&*6�3�
1..?�$)3'&1��£�		��	�����	���!���¡�v!���yI��$1&&'$0'/]�
./('&�,*?1�3-?_[�&*�$)U)?&1/�?]&)�3�U).?�$%_Z1��Y)$*I
�./)[&1-A�,'2'�$'&&*V�1..?�$)3'&14�«�		��	�����	��%I

0

20

40

60

80

100

120

20122011201020092008200720062005

0

50

100

150

200

250

300

350

400

450

20122011201020092008200720062005

0

100

200

300

400

500

600

700

800

20122011201020092008200720062005

0

50

100

150

200

250

20122011201020092008200720062005

�(�64^�&�),V)$16)��$?4�.)2$'&14�U(�$U(14/14�v$&�+y

�(�64^�&�),V)$16)��$?4�U)?%[�&14�('2(�\�&14�&'
./()1/�?]./3)�v$&�+y

�(�64^�&�),V)$16)��$?4�%U?'/*�&'?)Y)3�v['.)3�3�Y)$y

�(�64^�&�),V)$16)��$?4�(�Y1./('011�.),./3�&&)./1�v$&�+y

�'1V%$\1+
-3'(/1?]

"�&'1?%[\1V�-3'(/1?4

�'1V%$\1+
-3'(/1?]

"�&'1?%[\1V�-3'(/1?4

�'1V%$\1+
-3'(/1?]

"�&'1?%[\1V�-3'(/1?4

�'1V%$\1+
-3'(/1?]

"�&'1?%[\1V�-3'(/1?4



�	�	��	 ����	���!��"�!

,���,7�
58=

��/;���+,�*��
)���)��*������G�7+�
��?���G*+���
,
����*�H
%��Q*�/+
,+��+7�
�


��,��*+�
�R��7�-
2���>�
*�
%;�;S��



��U(�$*$%Z1V�12$'&14V�$)-?'$'�$�		��	�
����	��%� ).3�Z'?1.]�U).?�$)3'/�?]&*��%.1-
?14�U('31/�?]./3�3�./('&'V��?1#&�Y)��)./)-'�
1� ��3�(&)+� �@(1-1� U)� .)3�(\�&./3)3'&1_�
.1./�6*�(�Y%?1()3'&14�$?4�6�./&*V�U(�$U(1-
&16'/�?�+I� �)� .� &'['?)6� �'(',.-)+� 3�.&*��
3� 4&3'(�� !���� Y)$'� /�6U� (�@)(6� 2'6�$?1?-
.4^� U).-)?]-%� 3� &�-)/)(*V� ./('&'V� &'['?.4�
U()0�..� U�(�V)$'� -� ,)?��� $�6)-('/1[�.-16�
@)(6'6� U('3?�&14I� �('31/�?]./3'6^� .@)(-
61()3'&&*6� U).?�� �'(',.-)+� 3�.&*�^� U(1-
\?).]� (�\'/]� .'6*�� ('2&*�� `-)&)61[�.-1�^�
.)01'?]&*��1�U)?1/1[�.-1��U(),?�6*^�'�`/)^�
3� .3)_� )[�(�$]^� 2'/)(6)21?)� ),Z1+� U()0�..�
(�@)(6^� 3� /)� 3(�64� -'-� U('31/�?]./3'� U*/'-
?1.]� '$'U/1()3'/].4� -� .�(]�2&*6� .$31Y'6� 3�
U)?1/1[�.-)+�1�`-)&)61[�.-)+�.1/%'011I�

��Y1)&�./)?-&%?.4�.)�./(%-/%(&*61�U(),?�-
6'61^�-)/)(*��6)Y%/�2'/(%$&1/]�$�4/�?]&)./]�
['./&)Y)� .�-/)('I� �6�\'/�?]./3'� .)� ./)()&*�
U('31/�?]./3�3�U()\?)6�.)2$'?1�,)?]\��3)2-
6)#&)./�+�$?4�U)Y)&1�2'�(�&/)+^�[�6�$?4�U(�$-
U(1&16'/�?].-)+�$�4/�?]&)./1I��,.?�$)3'&14�
@1(6�.31$�/�?]./3%_/̂ �[/)�@1(6*�U()123)$1-
/�?1^�('3&)�-'-�1�1V�(%-)3)$./3)^�3�̀ /1V�./('&'V�
3�0�?)6�./'(\�^�[�6�3�$(%Y1V�(�Y1)&'V^�[/)�%-'-
2*3'�/�&'�).?',?�&&)./]�6�V'&126)3�.)2$'&14�
1� 2'-(*/14� @1(6I� �&/�&.13&)./]� .)2$'&14�
@1(6�3�./('&'V��?1#&�Y)��)./)-'�1���3�(&)+�
�@(1-1�)$&'�12�.'6*V�&12-1V�3�61(�I�

�)?���/)Y)^�(�Y1)&�U�(�#13'�/�-(121.�%U('3-
?�&14�1�$)3�(14A�U(�$U(1&16'/�?1�&��$)3�(4_/�
$)?#&)./&*6�?10'6^�'�$)?#&)./&*��?10'�&��$)-
3�(4_/� U(�$U(1&16'/�?46I� �%-)3)$1/�?1� U(�$-
U(14/1+� 3� (�Y1)&�� %-'2*3'_/� .(�$1� ).&)3&*V�

U(),?�6^� 3*2*3'_Z1V� 1V� ),�.U)-)�&&)./]^�
-)((%U01_^� U()/13)$�+./31�� -)&-%(�&011� 1� &�-
)U(�$�?�&&)./]� U)?1/1-1� (�Y%?1()3'&14I� �� /)�
#�� 3(�64� ���� )U()\�&&*V� Y).%$'(./3�&&*V�
$)?#&)./&*V�?10�3�('2&*V�./('&'V�(�Y1)&'�3).-
U(1&16'_/�['./&*+�.�-/)(�-'-�)(1�&/1()3'&&*+�
&'�U)?%[�&1��(�&/*�1�-)((%U01_I���,'&-1�%-'2*-
3'_/�&'�)/.%/./31��-)(U)('/13&)+�U()2('[&)./1�
-'-�&'�)$&)�12�Y?'3&*V�U(�U4/./31+�$?4�%3�?1[�-
&14�),��6'�$�&�#&*V�.(�$./3^�U(�$)./'3?4�6*V�
6'?*6�1�.(�$&16�U(�$U(14/146I!

��-)/)(*�� U('31/�?]./3'� 3� (�Y1)&�� 3� U()-
\?)6�U*/'?1.]�).%Z�./3?4/]�(�@)(61()3'&1��
$�?)3)+� .(�$*� ,)?��� (�\1/�?]&)^� &)� %,�#$'-
?1.]^� [/)� (�2%?]/'/*� 1V� %.1?1+� ).?',?4_/.4�
12�2'� )/.%/./314� %./)+[13)+� U(13�(#�&&)./1�
Y?%,)-16� U(�),('2)3'&146� 1� .342'&&)Y)� .�
`/16� (1.-'� &'(%\�&14� %./)43\�Y).4� U)(4$-'I�
�,Z�U(12&'&)^� [/)� %.U�\&*61� ,*3'_/� /)?]-)�
U(�$U(1&16'/�?1� .)� .342461^� /)� �./]� .%Z�-
./3%_/� $3)+&*�� ./'&$'(/*^� .)Y?'.&)� -)/)(*6�
,?12)./]� -� U('34Z16� `?1/'6� ),�.U�[13'�/�
U(131?�Y11I� �?�$)3'/�?]&)^� U('31/�?]./3'6�
&�),V)$16)� 3-?'$*3'/]� .(�$./3'� 3� ./(%-/%(*�
%U('3?�&14� 1� U)3*\'/]� U()2('[&)./]^� &'(4$%�
.� 6�('61� U)� .)3�(\�&./3)3'&1_� &)(6'/13&)�
U('3)3)+�.(�$*I���)[�(-��)�U()2('[&)./1�3�$)-
-?'$��`/)Y)�Y)$'�%-'2*3'�/.4�)$&'�12�),?'./�+^�
.� -)/)()+� )&1� 6)Y%/� &'['/]A� �?1#&1+� �)./)-� 1�
��3�(&'4��@(1-'���)$1&�12�(�Y1)&)3^� Y$��&'1-
,)?���)Y('&1[�&�$)./%U�-�,'2)3)+�1&@)(6'011^�
-'.'_Z�+.4� (�Y%?1()3'&14� U(�$U(1&16'/�?]-
.-)+�$�4/�?]&)./1^�/'-)+�-'-�('.0�&-1�&'�%.?%Y1I�

��.6)/(4� &'� )U(�$�?�&&*�� $)./1#�-
&14� ./('&� (�Y1)&'� 3� %U()Z�&11� 1� .&1#�&11�

./)16)./1�U()0�$%(�(�Y%?1()3'&14^�U(�$U(1-
&16'/�?1�U)3._$%�3�(�Y1)&��$)�.1V�U)(�./'?-
-13'_/.4�.)�.?',)+�2'Z1/)+�U('3�1&3�./)()3�
1�U('3�.),./3�&&)./1�v.6I�(1.%&)-yI��(1�.(�$-
&�6�(�+/1&Y�����U)�,?'Y)U(14/&)./1�%.?)31+�
$?4� U(�$U(1&16'/�?].-)+� $�4/�?]&)./1� 3�
(�Y1)&���Z��6&)Y)��6)#�/�,*/]�.$�?'&)�$?4�
),?�Y[�&14� #12&1� 6�./&*V� U(�$U(14/1+� 2'�
.[�/�,)?���[�/-1V�1�U()2('[&*V�U('31?�1�1V�
,)?���U).?�$)3'/�?]&)Y)�U('-/1[�.-)Y)�U(1-
6�&�&14I��'-1��U('31?'�,%$%/�.)$�+./3)3'/]^�
'� &�� U(�U4/./3)3'/]� '-/13&)+� $�4/�?]&)./1�
['./&)Y)� .�-/)('� 3� ./('&'V� .� /('$101)&&)�
[(�26�(&*6� U(1.%/./31�6� ()?1� Y).%$'(./3'�
3� &'01)&'?]&)+� `-)&)61-�� 1� 3� (�Y1)&�^� Y$��
U))Z(�&1�� U(�$U(1&16'/�?]./3'^� 3)26)#&)^�
,)?���)./()�&�),V)$16)^�[�6�Y$��?1,)��Z�I��

��.6)/(4�&'�3.��`/1�U(),?�6*^�U()12)\�$-
\1�� 3� (�Y1)&�� U)?1/1[�.-1�� 126�&�&14� U)-
.?�$&�Y)�3(�6�&1���./(�61/�?]&*�^�.%6,%(&*�^�
&�U(�$.-'2%�6*�^� � [(�3'/*�� .�(]�2&*61� U)-
.?�$./31461�� U(�$)./'3?4_/� U('31/�?]./3'6�
%&1-'?]&%_� 3)26)#&)./]� U)� .%Z�./3%� ('2)-
,('/].4� .)� 6&)Y161� U(�U4/./31461� $?4� ('2-
31/14� ['./&)Y)� .�-/)('^� U)('213\161� (�Y1)&�
3� U).?�$&1�� $�.4/1?�/14I� ��(�V)$� -� .1./�6��
,)?���U()2('[&*V�1�('2%6&*V�U('31?���U('31?^�
?%[\�� )/3�['_Z1V� U)/(�,&)./46� U(�$U(1&1-
6'/�?].-)Y)� .)),Z�./3'� 1� ./16%?1(%_Z1V� .)-
-('Z�&1��('2(*3'�6�#$%�2'-)&)6^�12?)#�&&*6�
&'�,%6'Y�^�1��Y)�U(16�&�&1�6�&'�U('-/1-�^���U)-
/(�,%�/�$?1/�?]&*V�%.1?1+�&'�U%/1�-�.)2$'&1_�
%.?)31+� $?4� ,)?��� .U('3�$?13)Y)� `-)&)61[�-
.-)Y)� ()./'� 1� ,)?��� ,*./(*V� /�6U)3� .)2$'&14�
(',)[1V�6�./I

�I�~JKLM�wPQR^�<=>?�@=ABACDED�F>�G>?HDFAFA>I'�JIC>KLAIE�@=ABMFD5NDO�P=>QFR�AI�FRD�SAOOCD�TMUF�MIO�V>=FR�WX=AKM�v~PlzfQTdJQ^��bA�~JKLM�wPQR^�!���yI�6��	������������������
��
����
		��	�������������	�����3&)3]�2'(�Y1./(1()3'&&*V�),Z�./3�.�)Y('&1[�&&)+�)/3�/./3�&&)./]_�&'������[�?)3�-�/(%$).U).),&)Y)�3)2('./'�v3)2('./�����ByI

!I�¢JOcKdJ�¢J{zP^��pOfRP�¬PKPf^�¢PQfP�®zJpKf�PQM��JpTLPl��cPK{c^�£�zc��dPdpl�J��wPQR��cQMfQT�dJ���¯l�fQ�dzc��fMMLc�¯Pld�PQM��JKdz�m�Kf{P�¢cTfJQA��zc�¢clpLdl�J��P�°JfQd��pKjc|�
J��dzc�qQfJQ�J��mKPO�wPQRl�PQM�dzc�~JKLM�wPQR¡�v~JKLM�wPQR^�~PlzfQTdJQ^��bF�PQM�qQfJQ�J��mKPO�wPQRl^�wcfKpd^�!���yI

) �$ ���!����
�
!��T��"�(
����
 �����
%��0���
,������
�
�� ���
�� ���
��������&���
�
��������.��
���"��

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

�(�$&1+�(�+/1&Y�U)�-)6U?�-.'6�U)-'2'/�?�+�1..?�$)3'&14�$�		��	�����	��%�3�('2,13-��U)�./('&'6�1�Y?),'?]&*6�Y(%UU'6�./('&�U)�%()3&_�$)V)$'��

�?#1(

�#1,%/1

��.U%,?1-'���6�& �)($'&14

�%&1.

�'%$)3.-'4
�('314

�1(1+.-'4
�(',.-'4���.U%,?1-'

�'U'$&*+�,�(�Y

(I��)($'&�1�.�-/)(��'2'

�(',.-'4���.U%,?1-'
	Y1U�/�12-1+

%()3�&]�$)V)$'

�)V)$�&1#�
.(�$&�Y)�%()3&4

�)V)$�3*\�
.(�$&�Y)�%()3&4

�*.)-1+
%()3�&]�$)V)$'

�('-

�.?'6.-'4
��.U%,?1-'��('& �%3�+/


13'&

�'()--)

�,��$1&�&&*�
�(',.-1���61('/*

�6'&

�'/'(

�'V(�+&

�
dKc

QT
dz

�J
��L

cT
PL

�fQ
ld

fdp
dfJ

Ql

��&��
('231/*�

�)?��
('231/*�

4
����	��
��	 
�8
�	��
	� �"�	�����#�1����
��

Y�����	
���
�������"�	

4
�����	������� ������		�
������8
����
��	 
��
	� ��
����������		
������	����
	� �������#�1���	
�	�

9	�		�
������	��
�����	������� ��8
����	�		�������	����
�������"�	

�
��	 
��
	� ��
������

9	�		�
������	��
�����	������� ��
�����		�������	����
�������"�	
�
��	 
��
	� ��
������

7��		�
������	��
�����	������� ���
���	�		�������	����
�������"�	�

�
��	 
�

���0����.
�
����!���.
$ �J�� 
 ���� ������

�'26�(�\'('�)/('#'�/�
[1.?�&&)./]�&'.�?�&14

�'26�(�\'('�)/('#'�/�.(�$&__�
[1.?�&&)./]�&'.�?�&14�

�(16�['&1�A��)-'2'/�?]�£U()[&)./]�U('3)3*V�1&./1/%/)3¡�)/&).1/.4�-�.(�$&�6%�(�+/1&Y%�U)�U)?%[�&1_�-(�$1/)3^�2'Z1/��U('3�1&3�./)()3^�),�.U�[�&1_�1.U)?&�&14�$)Y)3)()3�1�
('2(�\�&1_�U(),?�6�&�U?'/�#�.U).),&)./1�U(�$U(14/1+I��)-'2'/�?]�£.?)#&)./]�1�./)16)./]�U()0�$%(�(�Y%?1()3'&14¡�)/&).1/.4�-�.(�$&�6%�(�+/1&Y%�U)�.)2$'&1_�U(�$U(14/14^�
U)?%[�&1_�('2(�\�&1+�&'�./()1/�?]./3)^�U)$-?_[�&1_�-�.1./�6��`?�-/().&',#�&14^�(�Y1./('011�.),./3�&&)./1^�&'?)Y)),?)#�&14�1�).%Z�./3?�&14�3&�\&�/)(Y)3)+�$�4/�?]&)./1I�
�'26�(�\'('�)/('#'�/�[1.?�&&)./]�&'.�?�&14�-'#$)+�./('&*I���(*��\'(*�U(�$./'3?4_/�.(�$&1��2&'[�&14�U)�./('&'6�3�-'#$)+�Y(%UU��./('&�U)�%()3&_�$)V)$'^�2'�1.-?_[�&1�6�
./('&��?1#&�Y)��)./)-'�1���3�(&)+��@(1-1I��'26�(�.�(*V�\'()3�)/('#'�/�.(�$&__�[1.?�&&)./]�&'.�?�&14�3�-'#$)+�Y(%UU��./('&�U)�%()3&_�$)V)$'I
�./)[&1-A�,'2'�$'&&*V�1..?�$)3'&14�$�		��	�����	��%I



������	���
��	��� �"

���
�����IB����(�$)3*��@)(6*�1�6�/)$*�(',)/*�3�('2&*V�./('&'V�61('�vU)�/�6'/1[�.-16�&'U('3?�&146^�%[1/*3'�6*6�3�1..?�$)3'&11�$�		��	�����	��%y

�'U('3?�&1�� �('-/1-'�
�)?1[�./3)�

./('&P
�(16�(*�

�U()Z�&1��
U()0�$%(*�
.)2$'&14�U(�$-
U(14/14

�()V)#$�&1��U()0�$%(�3�(�#16��)&?'+& ��� �����'-�$)&14F��)3'4���?'&$14F���(%F������)&-)&Y�v�1/'+yF��1&Y'U%(

�/.%/./31��/(�,)3'&14�3�)/&)\�&11�61&16'?]&)+�$)./'/)[&)./1�
-'U1/'?'

�� �'2'V./'&F���&14F��).)3)F��'$'Y'.-'(F��'()--)F���-.1-'F��)&Y)?14F��,��$1&�&&*��
�(',.-1���61('/*F��)(/%Y'?14F��%'&$'F���(,14F��)�$1&�&&)���)()?�3./3)

�3�$�&1��.1./�6*��)$&)Y)�)-&'� �� �'V(�+&F��%(-1&'��'.)F��]�/&'6F��(%214F���(%F���.U%,?1-'��)(�4F�

�U()Z�&1��
U()0�$%(*�
U)?%[�&14�
('2(�\�&1+�
&'�./()1�
/�?]./3)�

�3�$�&1��3.�),��6?_Z1V�./()1/�?]&*V�U('31?� �"� ��&14F��)3'4���?'&$14F���.U%,?1-'���6�&F��)(3'/14

�3�$�&1��.1./�6*�('..6)/(�&14�./()1/�?]&*V�$)-%6�&/)3�.�%[�/)6�
@'-/)()3�1�%()3&4�(1.-'�

�� �(6�&14F���(6'&14^��'3(1-1+^��1&Y'U%(�

�3�$�&1��.1./�6*��)$&)Y)�)-&'� "� �'V(�+&F��%'&$'F������)&-)&Y�v�1/'+yF��1?1

�U()Z�&1��
U()0�$%(*�
U)$-?_[�&14�
-�.1./�6��
`?�-/().&',�
#�&14�

�U/1612'014�U()0�$%(�%/3�(#$�&14�v`&�(Y)-)6U'&14�U)?%['�/�('2-
(�\�&1��&'�U()3�$�&1��2�6?4&*V�(',)/�1?1^�3�.?%['��&�),V)$16)./1^�
&'�U)?).%�2�6?�)/3)$'y

��BO �3./(14F��(6�&14F���&1&F��'6,)$#'F��'&'6'F���\.-'4���.U%,?1-'

�,�.U�[�&1��U()2('[&)./1�3�)/&)\�&11�./)16)./1�1�U()0�$%(�U)$-
-?_[�&14�

��" ��(6'&14F��(?'&$14F��1$�(?'&$*F��(1&1$'$�1��),'Y)F��('&014�

�)-('Z�&1��@1&'&.)3)Y)�,(�6�&1^�.342'&&)Y)�.�3&�.�&1�6�Y'('&/1+&)-
Y)�$�U)21/'�2'�&)3*��U)$-?_[�&14�

�� �3./(14F��(Y�&/1&'F��*(Y*2.-'4���.U%,?1-'F�
'/314F��)2'6,1-F���U'?

�,�.U�[�&1��,�2)U'.&)./1�3&%/(�&&�+�U()3)$-1�U%/�6�(�Y%?1()3'&14�
U()@�..1)&'?]&)+�$�4/�?]&)./1�`?�-/(1-)3^�'�&��U()0�$%(�U)$-?_[�&14�

B� ��(6'&14F��'&14F��.?'&$14F��U)&14�

�U()Z�&1��
U()0�$%(*�
(�Y1./('011�
.),./3�&-
&)./1

�.U)?]2)3'&1��`?�-/()&&)+�,'2*�$'&&*V�),�),(�6�&�&14V� ��� �)�$1&�&&)���)()?�3./3)F��3�014F��6'+-'

�(�$)./'3?�&1��-'$'./()3)+�1&@)(6'011�3�(�#16��)&?'+&� �� �'&14F�
1/3'F��'?'+214

�3�$�&1��%.-)(�&&*V�U()0�$%( �� �2�(,'+$#'&F��)?Y'(14F��(%214

�3�$�&1��@1-.1()3'&&*V�U?'/�#�+�2'�U�(�)@)(6?�&1��.),./3�&&)./1�
&'�$(%Y)Y)�3?'$�?]0'�

�� �)3'4���?'&$14F��)..1+.-'4���$�('014F��%'&$'

�U()Z�&1��
U()0�$%(�
U)?%[�&14�
-(�$1/)3

�'-)&&*��U('3'

�3�$�&1��3&�.%$�,&*V�U()0�$%(�1.U)?&�&14�-(�$1/&*V�$)Y)3)()3� �!! �3./('?14F��&$14F���U'?F���(%F��)..1+.-'4���$�('014F���(,14F��(1�
'&-'

�3�$�&1��&)(6^�$)U%.-'_Z1V�1.U)?]2)3'&1��),Z�+�V'('-/�(1./1-1�
2'?)Y'

�! �'6,)$#'F��'&'$'F��3'/�6'?'F��1Y�(14F��%'&$'F��%6*&14F��1&Y'U%(

��$�&1���$1&)Y)�(��./('� �E �).&14�1���(0�Y)31&'F��'&'F��)&$%('.F��'(\'??)3*��./()3'F���-.1-'F��)3'4�
��?'&$14F���(&)Y)(14F�

7 ������
���� !�J��

�'.U()./('&�&1��1&@)(6'011�)�2'+6'V�3�('26�(��6�&������$)V)$'�&'�
$%\%�&'.�?�&14

�!" �)?Y'(14F��('21?14F���(6'&14F���&14F��'?'+214F��%&1.F��(1�
'&-'�

�'.U()./('&�&1��-'-�U)?)#1/�?]&)+^�/'-�1�)/(10'/�?]&)+�-(�$1/&)+�
1&@)(6'011�

��� �&$14F��)($'&14F��/'?14F��1/'+F��'&'6'F��)(3'/14F�����

�'.U()./('&�&1��-(�$1/&)+�1&@)(6'011^�U)./%U'_Z�+�)/�)(Y'&12'01+�
()2&1[&)+�/)(Y)3?1^�)(Y'&12'01+^�3*$'_Z1V�/)(Y)3*��-(�$1/*^�1�`&�(Y)-
-)6U'&1+�),Z�./3�&&)Y)�U)?]2)3'&14^�'�/'-#��)/�@1&'&.)3*V�%[(�#$�&1+�

�� �.U'&14F�
1/3'F��1-'('Y%'F��%'&$'F��'%$)3.-'4��('314F��1$#1

�'Z1/'�U('3�
1&3�./)()3

�3�$�&1��3)26)#&)./1�)/6�&*�.$�?)-�.�2'1&/�(�.)3'&&)./]_�3�$)-
.%$�,&)6�U)(4$-�{

E" �('21?14F��'3(1-1+F��%'&$'F��)�$1&�&&*���/'/*�

��Y%?1()3'&1��%/3�(#$�&14�.$�?)-�.�2'1&/�(�.)3'&&)./]_� �� �?,'&14F��)�$1&�&&)���)()?�3./3)F��('&014

�3�$�&1��/(�,)3'&1+�)�U(�$)./'3?�&11�U)$(),&*V�.3�$�&1+� �" �)3'4���?'&$14F������)&-)&Y�v�1/'+yF��1&Y'U%(�

�3�$�&1��U()0�$%(*^�U(�$%.6'/(13'_Z�+�3)26)#&)./]�$)./%U'�-)�3.�6�
-)(U)('/13&*6�$)-%6�&/'6�U(1�U()3�$�&11�.%$�,&*V�('2,1('/�?]./3�

B� �2('1?]F��(?'&$14F��1?1

�3�$�&1��/(�,)3'&14�)�U()3�$�&11�./)()&&�+�`-.U�(/12*�.$�?)-�.�
2'1&/�(�.)3'&&)./]_�

B" �3./('?14F��(',.-'4���.U%,?1-'�	Y1U�/F��3�014�

�3�$�&1��U()0�$%(*^�U(�$%.6'/(13'_Z�+�3)26)#&)./]�$)./%U'�-)�3.�6�
-)(U)('/13&*6�$)-%6�&/'6�$)�U()3�$�&14�.%$�,&*V�('2,1('/�?]./3�

"� �'$#1-1./'&F��3�014F��U)&14

��/-)��)U(�$�?�&1��),42'&&)./�+�[?�&)3�.)3�/)3�$1(�-/)()3� !� �)?%6,14F��'?'+214F���-.1-'F��)�$1&�&&*���/'/*�

�U()Z�&1��
&'?)Y)��
),?)#�&14

�3�$�&1��U()0�$%(*�.'6)./)4/�?]&)Y)�1.[1.?�&14�&'?)Y)3 ��� �(Y�&/1&'F��'&'$'F��1/'+F��%'&$'F��%(014F��(1�
'&-'

�3�$�&1��.1./�6*�U)$'[1�&'?)Y)3*V�$)-%6�&/)3�3�`?�-/()&&)6�31$��1�
3)26)#&)./]�`?�-/()&&*V�U?'/�#�+

EB �3./('?14F��&$14F��)?%6,14F�
1/3'F��'3(1-1+F��'?]/'F��%&1.

�3�$�&1��.1./�6*�)$&)Y)�&'?)Y'�&'�-'#$%_�&'?)Y)3%_�,'2%� B� �����'-�$)&14F��'61,14F��'('Y3'+F��)�$1&�&&)���)()?�3./3)

�U()Z�&1��
U('31?�1�
U()0�$%(�).%-
Z�./3?�&14�
3&�\&�-
/)(Y)3)+�
$�4/�?]&)./1M

�3�$�&1��`?�-/()&&)+�.1./�6*�U)$'[1�1�),(',)/-1�$)-%6�&/)3 �B�c ��?12F��'-1./'&F��%(014F��1?1F��./)&14�

�3�$�&1��U()3�()-�.�%[�/)6�@'-/)()3�1�%()3&4�(1.-' �"" �]�/&'6F��'()--)F��1Y�(14F��'?'%F�

�3�$�&1��.1./�6*��)$&)Y)�)-&'� E�� �'&'F��)?%6,14F���.U%,?1-'��)(�4F��1&Y'U%(�

�U()Z�&1��
U()0�$%(�
),�.U�[�&14�
1.U)?&�&14�
$)Y)3)()3

�,�.U�[�&1��&'�U('-/1-��),Z�$)./%U&)./1�3.�V�(�\�&1+^�3*&�.�&&*V�
U)�/)(Y)3*6�$�?'6�.%$'61�U�(3)+�1&./'&011

�!�T �.?'&$14F��1Y�(14F��)..1+.-'4���$�('014F��(%Y3'+F��1?1

�(Y'&12'014�.U�01'?121()3'&&)Y)�.%$'^�)(Y'&'�1?1�&'2&'[�&1��.%$]1�U)�
/)(Y)3*6�3)U().'6�

�! �%(-1&'��'.)F�
1,�(14F��)?]\'F��1&Y'U%(F��]�(('�
�)&�F��('&014�

�3�$�&1��`?�-/()&&)+�.1./�6*�U)$'[1�#'?),� �� �('21?14F��'?'+214F���.U%,?1-'��)(�4F��%'&$'F��'%$)3.-'4��('314

�U()Z�&1��
U()0�$%(�
(�\�&14�
U(),?�6�
&�U?'/�#��
.U).),&)./1�
U(�$U(14/1+

�3�$�&1��U()0�$%(�%[�/'�6&�&14�-)61/�/)3�-(�$1/)()3�U(1�3*&�.�&11�
(�\�&1+�3�U()123)$./3��U)�$�?'6�)�&�U?'/�#�.U).),&)./1�

��� �3./('?14F��)?Y'(14F��)�$1&�&&*���/'/*F��2,�-1./'&F��1?1UU1&*�

�3�$�&1��2'-)&)$'/�?]&)Y)�/(�,)3'&14�)�/)6^�[/)�%U('3?4_Z1��U)�$�?%�
)�&�.)./)4/�?]&)./1�$)?#&*�),?'$'/]�)U(�$�?�&&*6�U()@�..1)&'?]-
&*6�)U*/)6�1?1�16�/]�.))/3�/./3%_Z����),('2)3'&1��

��E �(6�&14F���?'(%.]F��)?%6,14F��'61,14F��)?]\'F��)�$1&�&&)���)()?�3./3)�

�./'&)3?�&1��.()-)3�1.U)?&�&14�$?4�,)?]\1&./3'�U()0�$%(�(�\�&14�
U(),?�6�&�U?'/�#�.U).),&)./1�U(�$U(14/1+

�B �?,'&14F��/'?14F�
�.)/)F���.U%,?1-'��)(�4F��U)&14�

�(1&4/1��U('3)3)+�,'2*�$?4�U()0�$%(�3&�.%$�,&)Y)�%(�Y%?1()3'&14� �! �(Y�&/1&'F�
'/314F��%6*&14^������)&-)&Y�v�1/'+yF��1?1UU1&*�

PI��2�����./('&^�%['./3)3'3\1V�3�),.?�$)3'&11^��.?1�&��%-'2'&)�1&)�I
OI��2�����./('&*^�%['./3)3'3\�+�3�),.?�$)3'&11I
{I��/6�&'���`/)�U('3)�./)()&�$)Y)3)('�3�(&%/].4�3�.)./)4&1�^�3�-)/)()6�)&1�&'V)$1?1.]�
$)�2'-?_[�&14�$)Y)3)('I
MI��2�����./('&*^�%['./3)3'3\�+�3�),.?�$)3'&11I

cI���"��./('&��$�+./3%�/�U)?&)6'.\/',&'4�`?�-/()&&'4�.1./�6'�),6�&'�$'&&*61^�3�����./('&'V�
/'-1��.1./�6*�$�+./3%_/�['./1[&)I
�I������./('&'V�$�+./3%�/�.1./�6'��)$&)Y)�)-&'�^�),��$1&4_Z'4�3.��.))/3�/./3%_Z1��
Y).%$'(./3�&&*��3�$)6./3'F�3��"�./('&'V�/'-1��.1./�6*�$�+./3%_/�['./1[&)I
TI��2���B�./('&^�%['./3)3'3\1V�3�),.?�$)3'&11I

6�������'����������1�����	�������«�		��	�����	��%F�1./)[&1-�$'&&*V�)�.)2$'&11�U(�$U(14/1+���/'-#��~JKLM�wPQR�v!���OyI



�	�	��	 ����	���!��"14

%.U�V'�3�̀ /)+�),?'./1^�U(�$./'3?4_/�U(13?�-
-'/�?]&%_�&)(6'/13&)�U('3)3%_�.(�$%�1�$?4�
2'(%,�#&*V�@1(6I��U4/]�1.U)?]2%4�$'&&*��
2'� &�.-)?]-)� ?�/̂ � ./('&)3)�� 1..?�$)3'&1��
U)-'2*3'�/̂ �[/)�./('&*^�&'V)$4Z1�.4�,?1#��
-�£U�(�$)3)6%�(%,�#%¡�3�U('-/1-��(�Y%?1()-
3'&14� U(�$U(1&16'/�?].-)+� $�4/�?]&)./1^�
U(13?�-'_/� ,)?]\�� U(46*V� 1&)./('&&*V�
1&3�./101+I

>�+
*+,+/+
,
�+7����

K�+/+
/+��F
�� $)-?'$�� `/)Y)� Y)$'^� -'-� 1� U(�$*$%Z�Y)^�
U(�$./'3?�&*� ./('&)3*�� 1..?�$)3'&14I�
�&1� U).34Z�&*� �)?%6,11^� 
'/311� 1�
�%'&$�I� �()6�� /)Y)^� 3� $)-?'$�� U(�$-
./'3?�&)� (�Y1)&'?]&)�� 1..?�$)3'&1�� U)�
�21'/.-)��1V))-�'&.-)6%� `-)&)61[�.-)6%�
.)/(%$&1[�./3%� v����y^� U).34Z�&&)�� 3�
U�(3%_� )[�(�$]� 3)U().'6� ),6�&'� )U*/)6I�
�� $)-?'$�� /'-#�� 3U�(3*�� U(�$./'3?�&*�
/�6'/1[�.-1�� ./('&)3*�� 1..?�$)3'&14� U)�
3)U().'6� U(46*V� 1&)./('&&*V� 1&3�./101+�
1� U()2('[&)./1� 3� (�Y%?1()3'&11� U(�$U(1-
&16'/�?].-)+�$�4/�?]&)./1I

�� $)-?'$� `/)Y)� Y)$'� 3&)3]� 3-?_[�&*� Y?'3*�
U)� /�6'/1[�.-16� &'U('3?�&146I� �)� U(�$-
./'3?�&*� )&1� 3� 1&)6� @)(6'/�� �� 3� 31$��
,)?��� -('/-1V� £/�6'/1[�.-1V� U(16�['&1+¡^�
U).34Z�&&*V�126�&�&146�3�$'&&*V�U)�.('3-
&�&1_�.�U(�$*$%Z16�Y)$)6�1�U)�3.�6�Y)$'6^�
)V3'[�&&*6� 1..?�$)3'&1�6� «�		��	� ���-
�	��%I� �� /�6'/1[�.-1V� U(16�['&14V� /'-#��
('..6'/(13'_/.4� &'1,)?��� 2'6�/&*�� (�-
@)(6*�U()\?)Y)�Y)$'I��)?&'4�1&@)(6'014�
U)� -'#$)6%� /�6'/1[�.-)6%� &'U('3?�&1_^� 3�
/)6�[1.?��U(16�(*�)U/16'?]&)+�U('-/1-1�1�
.))/3�/./3%_Z1V�1..?�$)3'&1+^�('26�Z�&'�
&'�3�,�.'+/��«�		��	�����	��%I���'�.'+/��
/'-#��U(�$./'3?�&�U)?&*+�.U1.)-�),('20)3�
)U/16'?]&)+� U('-/1-1� U)� /�6'/1[�.-16� &'-
U('3?�&146^�.3�$�&&*6�3�/',?10���IBI

)����>�*�?

�I� �?4�)U(�$�?�&14�%()3&4�.,?1#�&14�U)-'-
2'/�?�+�3�1..?�$)3'&11�$�		��	�����	��%�
('..[1/*3'�/.4�126�&�&1��('2?1[1+�3�%$'-
?�&&)./1�)/�“U�(�$)3)Y)�(%,�#'”�U)�3.�6�
�EB�./('&'6�2'�U�(1)$�.�!����Y)$'�U)�3.�6�
/�6'/1[�.-16�&'U('3?�&146I���2%?]/'/*�
.31$�/�?]./3%_/�)�/)6^�[/)�&'1,)?]\���
.,?1#�&1��,*?)�$)./1Y&%/)�3�),?'./1�
.)2$'&14�U(�$U(14/1+^�U(1�`/)6�('2&10'�
3�%$'?�&&)./1�.)-('/1?'.]�.�!����Y)$'�&'�
B��I��'?���U)�./�U�&1�.,?1#�&14�.?�$%_/�
/�6'/1[�.-1��&'U('3?�&14A�&'?)Y)),?)#�-
&1��v126�&�&1��('2&10*�.)./'31?)��!B�y^�
U)?%[�&1��('2(�\�&1+�&'�./()1/�?]./3)�
v�!��y^�(�Y1./('014�.),./3�&&)./1�
v����y^�U)?%[�&1��-(�$1/)3�v��!�y�1�
),�.U�[�&1��1.U)?&�&14�$)Y)3)()3�v�B�yI�
�)�$(%Y16�/�6'/1[�.-16�&'U('3?�&146�
('.V)#$�&14�&�2&'[1/�?]&*A�).%Z�./-
3?�&1��3&�\&�/)(Y)3)+�$�4/�?]&)./1�
vE�y^�2'Z1/'�1&3�./)()3�v!�y�1�(�\�&1��
U(),?�6�&�U?'/�#�.U).),&)./1�U(�$U(1-
4/1+�v��yI���0�?)6�126�&�&1��3�('2?1[14V�
.)./'31?)�����^�[/)�.31$�/�?]./3%�/�),�
),Z�6�.,?1#�&11�U)-'2'/�?�+�U)�3.�6�
/�6'/1[�.-16�&'U('3?�&146�1..?�$)3'&14�
$�		��	�����	��%I

!I� ¯f�cKd�!���I

"I� �)�$'&&*6�'&'?12'��fjPQOcfTf�PQM�
¢PkPLzJ�v!��!y^�.)-('Z�&1��%$'?�&&)./1�
)/�“U�(�$)3)Y)�(%,�#'¡�U)�-)6U?�-.'6�
U)-'2'/�?�+^�)U(�$�?4_Z1V�.?)#&)./]�1�
./)16)./]�U()0�$%(�(�Y%?1()3'&14^�&'����
U()0�&/&*V�U%&-/)3�.342'&)�.�%3�?1[�&1�6�
/�6U)3�()./'�����U)[/1�&'���U()0�&/&*+�
U%&-/I��).-)?]-%�('../)4&1��)/�“U�(�$)3)Y)�
(%,�#'¡�%?%[\'�/.4�3�.(�$&�6�&'��)$1&�
U()0�&/&*+�U%&-/�3�Y)$^�/'-)��6)$�?1()-
3'&1��1.V)$1/�12�)#1$'�6*V�(�2%?]/'/)3�
2'����?�/&1+�U�(1)$I���2%?]/'/*�).&)3'&*�
&'�)0�&-��U)�6�/)$%�6)6�&/)3��(�??'&)�
�)&$'�3�0�?4V�%[�/'�`-)&)61[�.-)Y)�01-?'�
1�&��2'31.4Z1V�)/�3(�6�&1�@'-/)()3^�
V'('-/�(&*V�$?4�-)&-(�/&*V�./('&I��.?�$�
2'�¯f�cKd�v!���y�PQM��±PQRJj^��{�cflz�PQM�
¢PkPLzJ�v!���y�'&'?12�%[1/*3'�/�Y).%$'(-
./3�&&)��U)/(�,?�&1�^�1&./1/%01)&'?]&)��
-'[�./3)�1�3).U(14/1��%()3&4�-)((%U011I�
��&�6�/'-#��%[1/*3'�/.4�),Z1+�%()3�&]�
)/-(*/)./1�/)(Y)3?1�1�U(1()$&'4�(�&/'I

BI� �'&&)��1..?�$)3'&1��3.?�$�2'�®LPuucK�PQM�
�Jjc�v!���Py�%[1/*3'�/�Y).%$'(./3�&&)��
U)/(�,?�&1�^�1&./1/%01)&'?]&)��-'[�./3)�
1�3).U(14/1��%()3&4�-)((%U011I���&�6�
/'-#��%[1/*3'�/.4�),Z1+�%()3�&]�
)/-(*/)./1�/)(Y)3?1�1�U(1()$&'4�(�&/'I

�I� zdduA55GGGIMJfQTOplfQcllIJKTI

���������I���)?]\��&)3*V�@1(6�(�Y1./(1(%�/.4�U).?��).%Z�./3?�&14�(�@)(6^�
&'U('3?�&&*V�&'�%U()Z�&1��U()0�$%(*�.)2$'&14�U(�$U(14/14�

4
��	����	'��.����./('&�).%Z�./31?1�(�@)(6%̂ �&'U('3?�&&%_�&'�%U()Z�&1��U()0�$%(*�.)2$'&14�U(�$U(14/14^�U)�$'&&*6�
1..?�$)3'&14�«�		��	�����	��%I��)$�).%Z�./3?�&14�(�@)(6*�('2?1['�/.4�3�('2&*V�./('&'V�1�U)-'2'&�&'�(1.%&-��
3�(/1-'?]&)+�?1&1�+I��?4��'&Y?'$�\�1��%'&$*���`/)�!����Y)$F�$?4��1?1���!����Y)$F�$?4���&11���!��E�Y)$F�$?4��'()--)���!����
Y)$F�$?4��3�011���!����Y)$I
�./)[&1-A�~JKLM�wPQR��KJpu�¯QdKcuKcQcpKlzfu��QPulzJdl^�12$'&1��!��!�Y)$'I

0

10

20

30

40

50

60

3210-1-2-3

7���'����
����.
#� ���� � ������(
�� !
U���8V

�)?1[�./3)�?�/�$)�(�@)(6* �)?1[�./3)�?�/�U).?��(�@)(6*

�1?1

�3�014

�'()--)

��&14

�'&Y?'$�\

�%'&$'



15

�,�1..?�$)3'&11�
$�		��	�����	��%A�
)U(�$�?�&1��`@@�-/'

�)�)0�&-'6^�����3.�V�(',)[1V�6�./�3�('2313'-
_Z1V.4�./('&'V�U(1V)$1/.4�&'�['./&*+�.�-/)(�
`-)&)61-1I����./('&'V^�Y).%$'(./3�&&'4�U)?1/1-
-'� -)/)(*V� .U).),./3%�/� @)(61()3'&1_� $1&'-
61[&)+� $�?)3)+� .(�$*� �� ,?'Y)U(14/./3%_Z�+�
1&3�./101)&&)+�$�4/�?]&)./1�@1(6^� .)2$'&1_�
(',)[1V�6�./�1�U)3*\�&1_�U()123)$1/�?]&)./1�
/(%$'���,)?���\1()-1��3)26)#&)./1�)/-(*3'_/-
.4�U�(�$�3.�61�?_$]61I��)43?4_/.4�3.��&)3*��
$'&&*�^� .31$�/�?]./3%_Z1�� )� /)6^� [/)� 3� U)?��
3&16'&14� $1(�-/13&*V� )(Y'&)3^� ./(�64Z1V.4�
.)$�+./3)3'/]� %-(�U?�&1_� ['./&)Y)� .�-/)('^�
$)?#&*� &'V)$1/].4� &�� /)?]-)� 6'-()`-)&)61-
[�.-1��@'-/)(*^�&)�1�-'[�./3)�2'-)&)3^�&)(6'-
/13&*V�'-/)3�1�1&./1/%01)&'?]&*V�6�V'&126)3^�
)U(�$�?4_Z1V� U)3.�$&�3&%_� `-)&)61[�.-%_�
$�4/�?]&)./]I2

�/)� %#�� $�.4/*+� $)-?'$� $�		��	� ����	��%I�
�(1� 12$'&11� U�(3)Y)� /'-)Y)� $)-?'$'� 3� !��"�
Y)$%� .%Z�./3)3'?)� ?1\]� &�,)?]\)�� [1.?)�
3.�61(&)�$)./%U&*V�1�(�Y%?4(&)�),&)3?4�6*V�
U)-'2'/�?�+^� U)23)?4_Z1V� )/.?�#13'/]� /'-1��
2'/('Y13'_Z1�� $�4/�?]&)./]� 6�./&*V� @1(6�
61-()`-)&)61[�.-1�� @'-/)(*^� -'-� (�Y%?1()-
3'&1�� U(�$U(1&16'/�?].-)+� $�4/�?]&)./1I�
�� V)$�� U�(3*V� U)U*/)-^� U(�$U(1&4/*V� �Z��
3� �����V� Y)$'V^� 1.U)?]2)3'?1.]� ).&)3'&&*��
&'� .%,��-/13&*V� )0�&-'V� (�.U)&$�&/)3� $'&-
&*�^� -)/)(*�� ,*?1� U)?%[�&*� 3� V)$�� )U().)3�
`-.U�(/)3� 1?1� ),.?�$)3'&1+� U(�$U(14/1+^�
2')./(43\1V� 3&16'&1�� &'� ),Z1V� '.U�-/'V�
%.?)31+�V)24+./3)3'&14�1�&�(�$-)�)/('#'3\1V�
�$1&1[&*+�)U*/�U(�$U(14/1+I��()6��/)Y)^�`/1�
),.?�$)3'&14�,*?1�&�$)./'/)[&)�-)&-(�/&*61�
1�&��U)23)?4?1�U()3)$1/]�6�#./('&)3*��.)U)-
./'3?�&14^�3)26)#&)./]�-)/)(*V�),�.U�[13'�/-
.4�.�+['.�1..?�$)3'&1461�$�		��	�����	��%^�
3� 0�&/(�� 3&16'&14� -)/)(*V� &'V)$4/.4� &��
),Z1�^� )/('#'_Z1�� .%,��-/13&*�� U(�$./'3-
?�&14� )0�&-1� %.?)31+� U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1^�'�[�/-)�)U(�$�?�&&*��)U�('011^�
2'-)&*�1�1&./1/%/*I

��$)-?'$��$�		��	�����	��%�U(�$U(1&16'�/.4�
U)U*/-'� $'/]� ),��-/13&%_� )0�&-%� %.?)3146�
(�Y%?1()3'&14��$�4/�?]&)./1�@1(6�3�U(�$�?'V�
./('&*I���0�&/(���Y)�3&16'&14�&'V)$4/.4^�Y?'3-
&*6� ),('2)6^� 6�?-1�� 1� .(�$&1�� U(�$U(14/14^�
('.U)?)#�&&*��3�-(%U&�+\�6�$�?)3)6�0�&/(��
./('&*I��'�).&)3��./'&$'(/121()3'&&*V�U('--
/1[�.-1V� U(16�()3� 3� $)-?'$�� U(�$./'3?�&*�
-)?1[�./3�&&*�� U)-'2'/�?1� (�Y%?1()3'&14^�
U(16�&4�6)Y)�3�)/&)\�&14�@1(6�&'�('2?1[&*V�
`/'U'V� 1V� #12&�$�4/�?]&)./1I� ��2%?]/'/*� U)�
-'#$)+� ./('&�� 6)#&)� .)U)./'3?4/]� .� '&'?)-
Y1[&*61�(�2%?]/'/'61�U)���B�$(%Y16�./('&'6^�
'&'?121(%4�1V�$1&'61-%�3)�3(�6�&1I

�'�U()/4#�&11�6&)Y1V�?�/�1.U)?]2%�6*��3�$)-
-?'$�� $�		��	� ����	��%� U)-'2'/�?1� 3*,1('-
?1.]�1.V)$4�12�,)Y'/�+\�Y)�-)6U?�-.'�$'&&*V^�

U)?%['�6*V� 3� V)$�� U()3)$16)Y)� �.�61(&*6�
,'&-)6�),.?�$)3'&14�U(�$U(14/1+I��/1�$'&&*��
$'_/�U(�$./'3?�&1��)� Y?'3&*V�@'-/)('V^�U(�-
U4/./3%_Z1V�U(�$U(1&16'/�?].-)+�$�4/�?]&)-
./1^�%-'2'&&*V�3�)/3�/'V�U(�$U(1&16'/�?�+�12�
,)?���[�6�����./('&I��)�(�2%?]/'/'6�),.?�$)-
3'&1+�,*?)�%./'&)3?�&)^�[/)�-�3'#&*6�.�/)[-1�
2(�&14� 3�$�&14� ,12&�.'� @'-/)('6� )/&).4/.4�
&'?)Y)),?)#�&1�� v&'?)Y)3'4�'$61&1./('014�1�
&'?)Y)3*��./'3-1y�1�`?�-/().&',#�&1�^�16�&&)�
`/)� 1� U).?%#1?)� /)?[-)6� -� ('2(',)/-�� U)-
-'2'/�?�+^� V'('-/�(12%_Z1V� &'?)Y)),?)#�&1��
U(�$U(14/1+�1�U)$-?_[�&1��-�.1./�6��`?�-/()-
.&',#�&14I� �()6�� /)Y)^� U(1� )U(�$�?�&11� U)-
-'2'/�?�+^�'&'?121(%�6*V�3�$)-?'$��$�		��	�
����	��%^� ,*?1� 1.U)?]2)3'&*� /�)(�/1[�.-1��
3*3)$*^� .)$�(#'Z1�.4� 3� ),\1(&)+� 1..?�$)-
3'/�?].-)+�?1/�('/%(�I"���/)$)?)Y14�$�		����
����	��%� U)23)?4�/� ).%Z�./3?4/]� %/)[&�&1��
$'&&*V� U)� U)-'2'/�?46� )/&).1/�?]&)� &�$)()-
Y16�1�3).U()123)$16*6�.U).),)6I�

�'(4$%�.�̀ /16�6�/)$)?)Y14�$�		��������	��%�
)/3�['�/� U)/(�,&)./46� $1(�-/13&*V� )(Y'&)3I�
�)(6*� 1� U('31?'� (�Y%?1()3'&14� &'U(46%_�
2'31.4/� )/� $1(�-/13&*V� )(Y'&)3^� 1� -)Y$'� `/1�
)(Y'&*� #�?'_/� 126�&1/]� %.?)314� $�4/�?]-
&)./1�1�U)3�$�&1��U(�$U(14/1+^�)&1�2'['./%_�
&'[1&'_/� .� U�(�.6)/('� &)(6� 1� U('31?� (�Y%-
?1()3'&14I� �� $)-?'$'V� ���$�&1�� ,12&�.'��
&�� /)?]-)�)/6�['�/.4�&'?1[1��U(),?�6^�&)�1�
%-'2*3'�/.4^�-'-1��16�&&)�&)(6*�1�U()0�$%-
(*^�3)26)#&)^�&%#$'_/.4�3�U�(�.6)/(�I���1.-
U)?]2%�6*��3�&1V�-)?1[�./3�&&*��U'('6�/(*�
(�Y%?1()3'&14�U(�$U(1&16'/�?].-)+�$�4/�?]-
&)./1� U)23)?4_/� 1..?�$)3'/]� 3?14&1�� -)&-
-(�/&*V�&)(6�(�Y%?1()3'&14�&'�$�4/�?]&)./]�
U(�$U(14/1+�1�&'�`-)&)61[�.-1��(�2%?]/'/*I

��(3*+� $)-?'$� 12� .�(11� $�		��	� ����	��%�
.)$�(#'?� 1&@)(6'01_� U)� U4/1� /�6'/1[�.-16�
&'U('3?�&146� 1� �""� ./('&'6I� �� $)-?'$�� 2'�
/�-%Z1+�Y)$�U(�$./'3?�&*�$'&&*��U)����/�6'-
/1[�.-16�&'U('3?�&146�1�����./('&'6I��'&&*��
U)� ��� /�6'/1[�.-16� &'U('3?�&146� 1.U)?]-
2%_/.4� U(1� )U(�$�?�&11� .3)$&)Y)� (�+/1&Y'�
./('&*� U)� ./�U�&1� ,?'Y)U(14/&)./1� %.?)31+�
$?4� U(�$U(1&16'/�?].-)+� $�4/�?]&)./1^� '� U)�
�� /�6'/1[�.-16� &'U('3?�&146� �� U(1� )U(�$�-
?�&11� %$'?�&&)./1� )/� �U�(�$)3)Y)� (%,�#'�IB�
�(1�U)$Y)/)3-��$)-?'$'�,*?1�%[/�&*�)/2*3*^�
U)?%[�&&*�� )/� U(�$./'31/�?�+� Y).%$'(./3�&-
&*V� )(Y'&)3^� %[�&*V^� .U�01'?1./)3�U('-/1-)3�
1� `-.U�(/)3I�� �2&'['?]&)� %./'&)3?�&&'4� 0�?]�
$)-?'$'� )./'�/.4� &�126�&&)+A� ),�.U�[1/]�
),��-/13&%_� ).&)3%� $?4� U)&16'&14� 1� .)3�(-
\�&./3)3'&14� &)(6'/13&)�U('3)3)Y)� (�Y%?1-
()3'&14�U(�$U(1&16'/�?].-)+�$�4/�?]&)./1I



�	�	��	�����	���!��"16

,+)�+�	9
+�,�S���	�
,

�+7����
���������	�
����
��$)-?'$����		��	�����	����&'V)$4/�.3)��
)/('#�&1�� &�-)/)(*�� 3'#&*�� U'('6�/(*�
&)(6'/13&)�U('3)3*V� %.?)31+^� 3� -)/)(*V�
).%Z�./3?4�/.4� $�4/�?]&)./]� )/�[�./3�&-
&*V�@1(6I���$)-?'$��$'�/.4�-)?1[�./3�&&'4�
)0�&-'�&)(6�(�Y%?1()3'&14^�U(16�&4�6*V�3�
)/&)\�&11�.)2$'&14�U(�$U(14/14^�U)?%[�&14�
('2(�\�&1+�&'�./()1/�?]./3)^�U)$-?_[�&14�
-� .1./�6�� � `?�-/().&',#�&14^� (�Y1./('011��
.),./3�&&)./1^� U)?%[�&14� -(�$1/)3^� 2'-
Z1/*� U('3� 1&3�./)()3^� &'?)Y)),?)#�&14^�
).%Z�./3?�&14� 3&�\&�/)(Y)3)+� $�4/�?]-
&)./1^� ),�.U�[�&14� 1.U)?&�&14� $)Y)3)()3�
1� (�\�&14� U(),?�6� &�U?'/�#�.U).),&)./1�
U(�$U(14/1+I���$)-?'$����		��	�����	����
'&'?121(%_/.4�/'-#��&)(6*^�(�Y%?1(%_Z1��
&'�6�(',)/&1-)3I��31$%�/)Y)�[/)�)#1$'�/.4�
U)./%U?�&1�� &)3*V� (�2%?]/'/)3� 1..?�$)3'-
&1+� U)� `/)6%� /�6'/1[�.-)6%� &'U('3?�&1_^�
(�+/1&Y1� ./('&� U)� &'+6%� (',)/&1-)3� 3� $)-
-?'$�� 2'� /�-%Z1+� Y)$� &�� U(�$./'3?�&*^� 1�
`/)/�U)-'2'/�?]�&��%[1/*3'�/.4�U(1�('.[�/��
.3)$&*V�(�+/1&Y)3�./('&�3�)/&)\�&11�,?'Y)-
U(14/&)./1� %.?)31+� $?4� U(�$U(1&16'/�?]-
.-)+�$�4/�?]&)./1I���6�&��6�&��^�3�$)-?'$��
U(13)$4/.4� U)-'2'/�?1^� V'('-/�(12%_Z1��
&'�6� (',)/&1-)3I� �)U)?&1/�?]&*�� $'&&*��
)�&)(6'V�(�Y%?1()3'&14�3)U().)3�&'+6'�('-
,)/&1-)3�U)�����./('&'6�('26�Z�&*�&'�3�,�
.'+/��1..?�$)3'&14���		��	�����	���I6

�� ).&)3�� 1..?�$)3'&14� $�		���� ����	��%�
?�#1/� U(�$./'3?�&1�� )� /)6^� [/)� `-)&)-
61[�.-'4� $�4/�?]&)./]� 1^� U(�#$�� 3.�Y)^�
('231/1�� ['./&)Y)� .�-/)('� %U()Z'_/.4� 3�
%.?)314V� U(16�&�&14� [�/-1V� 1� U).?�$)3'-
/�?]&*V� U('31?� �� &)(6^� %./'&'3?13'_Z1V�
1� ('2�4.&4_Z1V� 16%Z�./3�&&*�� U('3'� 1�
.U).),./3%_Z1V� %(�Y%?1()3'&1_� .U)()3^� '�
/'-#�� &)(6^� U)3*\'_Z1V� U(�$.-'2%�6)./]�
`-)&)61[�.-1V� .$�?)-� 1� U(�$)./'3?4_Z1V�
./)()&'6� $)Y)3)('� &�),V)$16*�� .(�$./3'�
2'Z1/*� )/� U()123)?'� 1� 2?)%U)/(�,?�&1+I�
�'-1�� U('31?'^� �.?1� )&1� $)./'/)[&)� U()-
$%6'&*^�U()2('[&*�1�$)./%U&*�/�6^�$?4�-)Y)�
)&1� U(�$&'2&'[�&*^� 1� �.?1� 1V� U(16�&�&1��
&�� .342'&)� .� &�U(1�6?�6*61� 12$�(#-'61^�
43?4_/.4� &'6&)Y)� ,)?��� $�+./3�&&*6�
.(�$./3)6� @)(61()3'&14� ./16%?)3� $?4�
V)24+./3%_Z1V� .%,��-/)3� 1� $�?'_/� `/)�
.U).),)6^�.)$�+./3%_Z16�()./%�1�('231/1_I�
�(�23*['+&)�,)?]\)��2&'[�&1��16��/�/'-#��
-'[�./3)�&)(6�1�U('31?^�)/�-)/)(*V�2'31.1/̂ �
-'-16�),('2)6�,%$�/�U()1.V)$1/]�('.U(�$�-
?�&1��,?'Y�3�),Z�./3��1�-'-�)&)�,%$�/�&�./1�
12$�(#-1�3�.3421�.�(�'?12'01�+�./('/�Y1+�1�
6�(�3�),?'./1�('231/14I

��.))/3�/./311�.�U(�$./'3?�&1461�)�3'#&)+�
()?1�&)(6'/13&*V�U('31?�3�)/&)\�&11�&�-)-
/)(*V� U)-'2'/�?�+� 1..?�$)3'&14� ��		��	�
����	���� U(�$%.6'/(13'�/.4� 3*./'3?�&1��
,)?��� 3*.)-1V� )0�&)-� 2'� ,)?��� 3*.)-%_�
./�U�&]� (�Y%?1()3'&14� 1� ,)?��� -'[�./3�&-
&%_� (',)/%� 1&./1/%/)3� v/'-1V� -'-� .%$*� 1?1�
-(�$1/&*�� ,_()yI� �'U(16�(^� 3� ),?'./1�
2'Z1/*� U('3� 1&3�./)()3� ,)?��� 3*.)-'4�
)0�&-'�$'�/.4�2'�,)?���#²./-1��/(�,)3'&14�
3� )/&)\�&11� ('.-(*/14� 1&@)(6'011� ),�
)U�('014V� .� '@@1?1()3'&&*61� ?10'61I�
�)?��� 3*.)-1�� )0�&-1� 3*./'3?4_/.4� /'-#��
2'�%U()Z�&&*��6�/)$*�U(16�&�&14�U('31?^�

-)/)(*�� U)23)?4_/� %$�(#'/]� &'� &12-)6�
%()3&�� 12$�(#-1� @1(6� U)� 1V� .),?_$�&1_^�
&'U(16�(^�('2(�\�&1��3*U)?&4/]�@)(6'?]-
&)./1^� .342'&&*�� .� (�Y1./('01�+� &)3)Y)�
U(�$U(14/14^� U)� U(1&01U%� �)$&)Y)� )-&'��
1?1� [�(�2� �$1&*+� )&?'+&)3*+� U)(/'?I�
�'-)&�0^� ,)?��� 3*.)-%_� )0�&-%� 3� ('6-'V�
1..?�$)3'&14� ��		��	� ����	���� U)?%['_/�
./('&*^�U(16�&4_Z1��).&)3'&&*+�&'�%[�/��
./�U�&1� (1.-'� U)$V)$� -� (�Y%?1()3'&1_� 3�
0�?4V�(�\�&14�.)01'?]&*V�1�`-)?)Y1[�.-1V�
U(),?�6� �� &'U(16�(^� %./'&'3?13'_Z1�� ,)-
?���3*.)-)��(�Y%?4/13&)��,(�64�$?4�31$)3�
$�4/�?]&)./1^�.)U(4#�&&*V�.�3*.)-)+�./�U�-
&]_�(1.-'�$?4�&'.�?�&14^�1�6�&���3*.)-)��
(�Y%?4/13&)��,(�64�$?4�31$)3�$�4/�?]&)./1�
.�&�2&'[1/�?]&*6�(1.-)6I�

�'-16� ),('2)6^� &'13*.\1+� (�+/1&Y� 3� )/-
&)\�&11� ,?'Y)U(14/&)./1� %.?)31+� $?4�
U(�$U(1&16'/�?].-)+� $�4/�?]&)./1� U(1-
.3'13'�/.4� &�� /�6� ./('&'6^� Y$�� )/.%/./3%�/�
(�Y%?1()3'&1�^� '� ./('&'6^� U('31/�?]./3'6�
-)/)(*V� %$'?).]� %./'&)31/]� U('31?'^�
-)/)(*�� .U).),./3%_/� %./'&)3?�&1_� (*-
&)[&*V� )/&)\�&1+� 1� U(1� `/)6� &�� .)2$'_/�
&�)U('3$'&&*V� U(�U4/./31+� $?4� ('231/14�
['./&)Y)� .�-/)('I� �)� .%/1^� 3� V)$�� 1..?�$)-
3'&1+�$�		���� ����	��%� Y?'3&)�� 3&16'&1��
),('Z'�/.4� &'� ('2%6&)�� (�Y%?1()3'&1��
U(�$U(1&16'/�?].-)+� $�4/�?]&)./1^� '� &��
),42'/�?]&)� &'� .)-('Z�&1�� [1.?'� &)(6� 1�
U('31?�v(1.I�!I�yI�

�(1� U()3�$�&11� 1..?�$)3'&14� ��		��	�
����	���� 1.U)?]2%_/.4� $'&&*�� $3%V� /1U)3I�
�'&&*�� U�(3)Y)� /1U'� �� `/)� 1/)Y1� '&'?12'�
$�+./3%_Z1V� 2'-)&)$'/�?]&*V� 1� &)(6'-
/13&*V� U('3)3*V� '-/)3� -'#$)+� ./('&*I�
�(%UU'^�2'&16'_Z'4.4�U)$Y)/)3-)+�$)-?'$'�
��		��	� ����	���^� .)36�./&)� .� `-.U�(/'-
61�(�.U)&$�&/'61� &'01)&'?]&)Y)� %()3&4�
U()3)$1/� '&'?12� 2'-)&)$'/�?]./3'� )� U(�$-
U(14/14V�&'�U(�$6�/�3*43?�&14�/(�,)3'&1+�
3� )/&)\�&11� ('.-(*/14� 1&@)(6'011� ),�
)U�('014V�.)�.342'&&*61�./)()&'61I��(%UU'�
12%['�/�Y('#$'&.-)��2'-)&)$'/�?]./3)^�./(�-
64.]�)U(�$�?1/]�-)?1[�./3)�U()0�$%(^�-)/)-
(*��&�),V)$16)�U()+/1�$?4�%(�Y%?1()3'&14�
('2&)Y?'.1+�U)�U)3)$%�-)66�([�.-1V�U()$'#�
&'� ).&)3'&11� (�\�&14� 6�./&)+� .%$�,&)+�
1&./'&011I��&'�U().6'/(13'�/�/(%$)3)��2'-
-)&)$'/�?]./3)^� )/*.-13'4� $'&&*�� U)� (4$%�
3)U().)3^�-'.'_Z1V.4�)/&)\�&1+�6�#$%�&'-
�6&*6�(',)/&1-)6�1�(',)/)$'/�?�6I��(%UU'�
2&'-)61/.4� /'-#�� .� $(%Y161� U('3)3*61�
$)-%6�&/'61^� U*/'4.]� ),&'(%#1/]� $(%Y1��
3'#&*�� .3�$�&14^� -)/)(*�� 1.U)?]2%_/.4�
U(1�.)./'3?�&11�U)-'2'/�?�+^�.)$�(#'Z1V�3�
(4$��.?%['�3�&�6'?%_�_(1$1[�.-%_�.)./'3-
?4_Z%_I� �� $�+./31/�?]&)^� U(16�(&)� /(1�
[�/3�(/1� $'&&*V^� 1.U)?]2%�6*V� 3� $)-?'$��
��		��	� ����	���^� U)?%[�&)� &'� ).&)3��
/'-)+�@'-/1[�.-)+�1&@)(6'011^�[/)�.&1#'�/�
U)/(�,&)./]�3�1.U)?]2)3'&11�,)?���-(%U&)+�
3*,)(-1� `-.U�(/)3� $?4� U)3*\�&14� $)./)-
3�(&)./1� $'&&*VI� �-.U�(/*�(�.U)&$�&/*�
&'01)&'?]&)Y)�%()3&4�1Y('_/�3'#&%_�()?]�3�
%$)./)3�(�&11� U('31?]&)./1� 3*3)$)3� Y(%U-
U*^�2'&16'_Z�+.4�1..?�$)3'&1�6���		��	�
����	���^� 1� 3�(&)./1� ��� 1&/�(U(�/'011�
&)(6'/13&*V�U('3)3*V�'-/)3�1�2'-)&)3I

�'&&*�� 3/)()Y)� /1U'� %[1/*3'_/.4� U(1�
)U(�$�?�&11� U)-'2'/�?�+� .?)#&)./1� 1�
./)16)./1�U()0�$%(�(�Y%?1()3'&14I���/'-16�
U)-'2'/�?46^� V'('-/�(12%_Z16� `@@�-/13-
&)./]� $)./1#�&14� (�Y%?4/13&)+� 0�?1^� )/&)-
.4/.4� [1.?)� U()0�$%(^� -)/)(*�� &�),V)$16)�
3*U)?&1/]� $?4� U)?%[�&14� ('2(�\�&14� &'�
./()1/�?]./3)^� 1� 3(�64^� 2'/('[13'�6)�� &'�
)@)(6?�&1��,12&�.'�3�-'[�./3��_(1$1[�.-)-
Y)�?10'I��0�&-1�2'/('/�$?4�$'&&)+�-'/�Y)(11�
U)-'2'/�?�+�,�(%/.4�12�)@101'?]&*V�U(�+.�
-%('&/)3^� U(1� &'?1[11� U).?�$&1VI� �0�&-1�
2'/('[�&&)Y)� 3(�6�&1� &�(�$-)� .)$�(#'/�
`?�6�&/� `-.U�(/&)+� )0�&-1^� )/('#'_Z�+�
U(�$./'3?�&14� (�.U)&$�&/)3^� $?4� -)/)(*V�
U(16�&�&1��.))/3�/./3%_Z1V�&)(6�1�U('31?��
1?1� U()3�$�&1�� .))/3�/./3%_Z1V� )U�('01+�
43?4�/.4� ['./]_� 1V� U)3.�$&�3&)+� $�4/�?]-
&)./1IE� �(%UU'^� 2'&16'_Z'4.4� U)$Y)/)3-)+�
$'&&*V� $?4� $)-?'$'� ��		��	� ����	���^�
U()3)$1/�&�.-)?]-)�('%&$)3�-)&.%?]/'01+�.�
`/161�`-.U�(/'61�U).(�$./3)6�)(Y'&12'011�
/�?�-)&@�(�&01+^� ),6�&'� U1.]6�&&)+� -)(-
(�.U)&$�&01�+� 1?1� U).�Z�&14� `-.U�(/)3^�
U)-'� &�� ,%$�/� $)./1Y&%/)� �$1&./3)� 6&�&1+�
U)� ('..6'/(13'�6)6%� 3)U().%I� �?4� )U(�$�-
?�&14� U)-'2'/�?�+� 2'/('/� 3(�6�&1� U()0�..�
(�Y%?1()3'&14^�&'U(16�(^�3�.?%['��.)2$'&14�
U(�$U(14/14^� ('2,13'�/.4� &'� [�/-)� ),)2&'-
[�&&*�� \'Y1� 1� U()0�$%(*� v,)?��� U)$(),&)�
`/)/�3)U().�).3�Z'�/.4�U(1�),.%#$�&11�6�-
/)$)?)Y11� 3� &'./)4Z�6� ('2$�?�yI� �� $'&&)6�
.?%['�� 3� 1..?�$)3'&11� ��		��	� ����	����
1.U)?]2%�/.4� &)3'/)(.-1+� )U*/� �(&'&$)�
$�� �)/)^� U(16�&13\�Y)� 3� �����V� Y)$'V� U)$-
V)$^� ).&)3'&&*+� &'� 6�/)$�� �V()&)6�/('#'�
$31#�&1+�^� $?4� $�6)&./('011� @'-/)()3^�

��������!I����/)�U(�$./'3?4�/�.),)+�(�Y%?1()3'&1��
U(�$U(1&16'/�?].-)+�$�4/�?]&)./1�
U)�U(1&01U%���m¢�̂�.)Y?'.&)��Y)�
)U(�$�?�&1_�3�$)-?'$�����$�&1��
,12&�.'��

S

M

A

R

T

AEDWCBXYZW[
U+���Q�**+�V – 
&)(6*�1�U('31?'^�U)23)?4_Z1��
$)./1[]�#�?'�6)Y)�`@@�-/'�
&'1,)?���`@@�-/13&*6�.U).),)6

MEANINGFUL 
U�+���Q����G*+�V – 
&)(6*�1�U('31?'^�)-'2*3'_Z1��
U)$$'_Z��.4�126�(�&1_�
U)?)#1/�?]&)��3)2$�+./31��&'�
('231/1��(*&)[&*V�)/&)\�&1+

ADAPTABLE 
U���)���;��+�V – 
&)(6*�1�U('31?'^�'$'U/1(%�6*��
.�%[�/)6�126�&�&1+�3�
)-(%#'_Z1V�%.?)314V

DWXWkCZE
U�7�;��G*+�V – 
&)(6*�1�U('31?'^�.)('26�(&*��
U(),?�6'6^�-)/)(*��)&1�U(123'&*�
(�\1/]

EDCZAlCDWZE
U)�+2��>*+�V – 
&)(6*�1�U('31?'^�-)/)(*��4.&*�1�
$)./%U&*�$?4�3.�V^�-/)�&%#$'�/.4�3�
1V�1.U)?]2)3'&11



17������
	����������Z�Z[6Z�76\[ZY]�A����	�	
	��	����	���

U(�U4/./3%_Z1V� .)2$'&1_� @',(1-1� U)� U)-
\13%�)$�#$*�3�U(1Y)()$��
16*I��

>�+
+������?
2�
���7���

������+,�*�?
m��������
	�
����»
�'&&*�� 1..?�$)3'&14� ��		��	� ����	����
V'('-/�(12%_/.4� .%Z�./3�&&*61� )Y('&1-
[�&1461^�)�-)/)(*V�&�?]24�2',*3'/]�U(1�1V�
1.U)?]2)3'&11I

+� ���'�����.
�(����
�)-'2'/�?1� 1..?�$)3'&14� ��		��	� ���-
�	���� )Y('&1[�&*� U)� 6'.\/','6� )V3'/'I� ��
['./&)./1A�

� ��('6-'V�1..?�$)3'&14���		��	�����	����
&�� U()3)$1/.4� '&'?12� 3.�Y)� -)6U?�-.'�
@'-/)()3^� 6�(� U)?1/1-1� 1� 1&./1/%/)3^� )/�
-)/)(*V� 2'31.1/� -'[�./3)� %.?)31+� U(�$-
U(1&16'/�?].-)+� $�4/�?]&)./1� 3� ./('&�^�
1?1� ��� -)&-%(�&/).U).),&)./]I� �'U(16�(^�
3� &�6� &�� &'V)$4/� .3)�Y)� )/('#�&14� 3)-
U().*� ,�2)U'.&)./1^� ('.U()./('&�&&)./1�
324/)[&1[�./3'� 1� -)((%U011^� 6'.\/',)3�
(*&-'^� 6'-()`-)&)61[�.-)+� ./',1?]&)./1�
v3� /)6� [1.?�� ),).&)3'&&)./1� U)$V)$)3� U('-
31/�?]./3'� -� %U('3?�&1_� Y).%$'(./3�&&*61�
@1&'&.'61y^�.)./)4&14�@1&'&.)3)+�.1./�6*^�
%()3&4� U)$Y)/)3-1� 1� -3'?1@1-'014� (',)[�+�
.1?*I


� �'#�� 3� U(�$�?'V� )/&).1/�?]&)� &�,)?]\)Y)�
&',)('� U)-'2'/�?�+^� ('..6'/(13'�6*V� 3�
1..?�$)3'&11� ��		��	� ����	���^� '&'-
?12� .)2&'/�?]&)� .).(�$)/)[�&� &'� %2-)6�
-(%Y�� 3)U().)3I� �'U(16�(^� U)-'2'/�?1�
U)$-?_[�&14� -� .1./�6�� `?�-/().&',#�&14�
)/('#'_/� U()0�$%(*^� 2'/('/*� 3(�6�&1� 1�
12$�(#-1^�.342'&&*��.�U)?%[�&1�6�3)26)#-
&)./1� U)./)4&&)Y)� U)$-?_[�&14� -� .1./�6��
`?�-/().&',#�&14^� &�),V)$16)Y)� $?4� ),�-
.U�[�&14� `?�-/()`&�(Y1�+� ./'&$'(/&)Y)�
.-?'$.-)Y)�U)6�Z�&14I��'-16�),('2)6^�$'&-
&*+� U)-'2'/�?]� 1..?�$)3'&14� ��		��	�
����	����$'�/�?1\]�)Y('&1[�&&)��U(�$./'3-
?�&1��)�-(%Y��1&@('./(%-/%(&*V�U(),?�6^�.�
-)/)(*61� ./'?-13'_/.4� U(�$U(14/14^� ).)-
,�&&)� 3� ./('&'V� ('2313'_Z�Y).4� 61('I� �'�
('6-'61�1..?�$)3'&14�)./'�/.4�3)U().�)�3)2-
6)#&)6�3)2$�+./311�&�$)./'/-)3�3�),?'./1�
$)()#&)Y)�^� #�?�2&)$)()#&)Y)� 1� U)(/)3)Y)�
V)24+./3'� 1� .1./�6� .3421� &'� %3�?1[�&1��
12$�(#�-� @1(6� 1� .&1#�&1�� -)&-%(�&/).U)-
.),&)./1I��..?�$)3'&1����		��	�����	����
)V3'/*3'�/����),?'./�+�#12&�$�4/�?]&)./1�
U(�$U(14/14^� '&'?121(%4� 1V� .� U)6)Z]_�
��� &',)()3� .U�01@1[�.-1V� U)-'2'/�?�+�
v/',?10'� !I�yI� �'-� 1� 3� .?%['�� U)-'2'/�?4�
U)$-?_[�&14� -� .1./�6�� `?�-/().&',#�&14^�
U)-'2'/�?1� .)2$'&14� U(�$U(14/14� 1?1� 2'-
Z1/*�1&3�./)()3�&��)/('#'_/�3.�V�'.U�-/)3�
-)66�([�.-)Y)� 2'-)&)$'/�?]./3'I� �� U)-'2'-
/�?1� &'+6'� (',)/&1-)3� )V3'/*3'_/� &�� 3.��
'.U�-/*� (�Y%?1()3'&14� /(%$)3*V� 3)U().)3^�
&'U(16�(^� )&1� &�� %[1/*3'_/� &)(6'/13-
&)�U('3)3*V� U)?)#�&1+^� (�Y%?1(%_Z1V�
3)U().*� 2$('3))V('&�&14� 1� ,�2)U'.&)./1�
&'�(',)[1V�6�./'V�1?1�U('3'�&'�2'-?_[�&1��
-)??�-/13&*V�$)Y)3)()3I


� �..?�$)3'&1�� ��		��	� ����	���� &�� ./'31/�
0�?]_�)U(�$�?1/]�3.��U)?)#1/�?]&*��1�)/(1-
0'/�?]&*��./)()&*�/)Y)�1?1�1&)Y)�2'-)&'�1?1�
&)(6'/13&)Y)�U('31?'�$?4�),Z�./3'�3�0�?)6I�
�'U(16�(^� U)-'2'/�?1� &'?)Y)),?)#�&14� )/-
('#'_/� .%66'(&%_� ./'3-%� &'?)Y'^� -)/)('4^�
.'6'�U)� .�,�^� .)./'3?4�/�12$�(#-1�$?4�U(�$-
U(14/14I� �/1� U)-'2'/�?1� &�� %[1/*3'_/� 1� &��

U(123'&*�%[1/*3'/]�3*Y)$*^�U(1&).16*��.)01-
'?]&)�`-)&)61[�.-161� U()Y('66'61^� -)/)(*��
@1&'&.1(%_/.4� 2'� .[�/� &'?)Y)3*V� U)./%U?�-
&1+I� �0�&-'� 2'-)&)$'/�?]&)+� 1� &)(6'/13&)+�
,'2*� (�Y%?1()3'&14� U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1� �� )$1&� 12� @'-/)()3^� U(1&16'�-
6*V�3)�3&16'&1��3�V)$��),.%#$�&1+�3)U().'�
(�Y%?4/13&)+�&'Y(%2-1�3�.3421�.�$)./1#�&1�6�
0�?�+� (�Y%?1()3'&14I� �� ('2&*V� ./('&'V� `/1�
0�?1�6)Y%/�,*/]�('2?1[&*61I

+� ���'����
� ��

������ ��#� ������(

�J�� ��(
�������
�$&16�12�3'#&�+\1V�.)),('#�&1+�U(1� �)/,)(��
U)-'2'/�?�+� $�		���� ����	��%� 43?4�/.4� /)^�
[/)� )&1� $)?#&*� ),�.U�[13'/]� 3)26)#&)./]�
.)U)./'3?�&14� $'&&*V� U)� � 3.�6� ./('&'6� 61('I�
�)`/)6%� `/1� U)-'2'/�?1� 3*,1('_/.4� 1.V)$4�
12� ./'&$'(/121()3'&&*V� .0�&'(&*V� %.?)31+� 1�
-)&-(�/&*V�$)U%Z�&1+I��$&)�12�/'-1V�$)U%Z�&1+�
.)./)1/�3�/)6^�[/)�6�./)6�('.U)?)#�&14�%.?)3-
&)Y)�U(�$U(14/14�.[1/'�/.4�-(%U&�+\1+�$�?)3)+�
0�&/(� ./('&*I� �� (�'?]&)./1^� $'#�� 3� U(�$�?'V�
)$&)+� ./('&*^� ).),�&&)� �.?1� )&'� 43?4�/.4�
@�$�('/13&)+� U)� .3)�6%� %./()+./3%� 1� -(%U&)+�
U)� ('26�('6^� &�(�$-)� .%Z�./3%_/� ('2?1[14� 3�
&)(6'V� (�Y%?1()3'&14� U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1�1�U('-/1-��1V�U(16�&�&14I��$&'-)�
.,)(�$'&&*V�U)�3.�6�U(�$./'3?4_Z16�1&/�(�.�
(�Y1)&'6�3�-'#$)+�12�����./('&^�)V3'[�&&*V�1.-
.?�$)3'&1�6���		��	�����	���^�U)/(�,)3'?�,*�
.?1\-)6�,)?]\1V�2'/('/I�

��$)-?'$����		��	�����	����U(12&'�/.4^�[/)�
./'&$'(/12'014�.0�&'(&*V�%.?)31+�1�$)U%Z�-
&1+� &'?'Y'�/� .3)1� )Y('&1[�&14I� �$&'-)� U(1-
&4/1��`/1V�$)U%Z�&1+^�V)/4�`/)�1�1$�/�3�%Z�(,�
%&13�(.'?]&)./1� )V3'/'^� U)6)Y'�/� ),�.U�[1/]�
.)U)./'316)./]� $'&&*VI� �6�&&)� U)`/)6%� U)-
$),&*�� )Y('&1[13'_Z1�� $)U%Z�&14� /1U1[&*�
$?4� `-)&)61[�.-1V� U)-'2'/�?�+I� �'U(16�(^�
./'/1./1[�.-1�� $'&&*�� U)� 1&@?4011� &�(�$-)�

3*3)$4/.4� &'� ).&)3�� 0�&� /)3'()3� U)/(�,1-
/�?].-)+� -)(21&*� ?1\]� 3� &�.-)?]-1V� Y)()$'V^�
U).-)?]-%� (�Y%?4(&*+� .,)(� (�U(�2�&/'/13&*V�
$'&&*V� )� 0�&'V� 3� 6'.\/','V� 3.�+� ./('&*� 3)�
6&)Y1V�.?%['4V�6)#�/�)-'2'/].4�&�U(1�6?�6)�
$)()Y)./)4Z16I� �� ./('&'V^� Y$�� 16�_/.4� .))/-
3�/./3%_Z1�� (�.%(.*� 1� 2'1&/�(�.)3'&&)./]� 3�
U)?%[�&1��/'-1V�$'&&*V^�&'(4$%�.�U)?%[�&1�6�
Y?),'?]&*V� U)-'2'/�?�+� ��		��	� ����	����
U()3)$4/.4�1..?�$)3'&14�&'�.%,&'01)&'?]&)6�
%()3&�^� U)23)?4_Z1�� )/('21/]� (�Y1)&'?]&*��
('2?1[14� 3� %.?)314V� U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1�3�U(�$�?'V�./('&*�v3./'3-'�!I�yI�

��-)/)(*�� /�6'/1[�.-1�� &'U('3?�&14� 1..?�-
$)3'&14� ��		��	� ����	���� &).4/� .?)#&*+� 1�
3� 3*.\�+� ./�U�&1� $1@@�(�&01()3'&&*+� V'-
('-/�(I���/'-1V�.?%['4V�.?�$%�/�/Z'/�?]&)�U()-
$%6*3'/]�1�[�/-)�)U(�$�?4/]�U'('6�/(*�./'&-
$'(/121()3'&&)Y)�.0�&'(14�1�.))/3�/./3%_Z1��
$)U%Z�&14I� �'U(16�(^� ./'&$'(/121()3'&&*+�
.0�&'(1+� ),*[&)� U(�$U)?'Y'�/̂ � [/)� U(�$U(1-
4/1�� 43?4�/.4� ),Z�./3)6� .� )Y('&1[�&&)+�
)/3�/./3�&&)./]_�1?1��Y)�U('3)3*6�'&'?)Y)6I�
�'-)��U(�$U)?)#�&1��$�?'�/.4�1.V)$4�12�$3%V�
.)),('#�&1+A� 3)�U�(3*V^� )U*/� U)-'2*3'�/̂ �
[/)�3)�6&)Y1V�./('&'V�61('�&'1,)?���('.U()-
./('&�&&)+� )(Y'&12'01)&&)�U('3)3)+� @)(6)+�
U(�$U(14/14� 43?4�/.4� ['./&)�� ),Z�./3)� .�
)Y('&1[�&&)+� )/3�/./3�&&)./]_F� 3)�3/)(*V^�
`/)/� 3*,)(� )/('#'�/� &'U('3?�&&)./]� 1..?�-
$)3'&14� ��		��	� ����	���� &'� ('.\1(�&1��
3)26)#&)./�+� $?4� U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1A� 1&3�./)(*� 2'1&/�(�.)3'&*� 3)�
3?)#�&11�.(�$./3�3�U(�$U(14/1�^��.?1�1V�3)2-
6)#&*��%,*/-1�)Y('&1[�&*�('26�()6�%['./14�
3�-'U1/'?�I�

�����
���������
��T.

�
�� !��.��!�
���� �

n����!���
�)-'2'/�?1� 1..?�$)3'&14� ��		��	� ����	-
���� ).&)3'&*� &'� U(�$U)?)#�&11� )� /)6^� [/)�

���
����!I����..?�$)3'&1��$�		��	�����	��%A�.)U)./'31/�?]&*+�'&'?12�U)����
U)-'2'/�?46�(�Y%?1()3'&14�U(�$U(1&16'/�?].-)+�$�4/�?]&)./1

�?)#&)./]�U()0�$%(�(�Y%?1()3'&14�1�2'/('/*�3(�6�&1�1�$�&�#&*V�.(�$./3�3�.3421�.�3*U)?&�&1�6�/'-1V�
U()0�$%(

�)2$'&1��U(�$U(14/14 �()0�$%(*^�2'/('/*�3(�6�&1�1�$�&�#&*V�.(�$./3F�
&)(6'/13�61&16'?]&)Y)�('26�('�-'U1/'?'

�)?%[�&1��('2(�\�&1+�&'�
./()1/�?]./3)

�()0�$%(*^�2'/('/*�3(�6�&1�1�$�&�#&*V�.(�$./3

�)$-?_[�&1��-�.1./�6'6�
`?�-/().&',#�&14

�()0�$%(*^�2'/('/*�3(�6�&1�1�$�&�#&*V�.(�$./3

��Y1./('014�.),./3�&&)./1 �()0�$%(*^�2'/('/*�3(�6�&1�1�$�&�#&*V�.(�$./3
�'?)Y)),?)#�&1� �?'/�#1^�2'/('/*�3(�6�&1�1�.%66'(&'4�&'?)Y)3'4�./'3-'
�.%Z�./3?�&1��3&�\&�/)(Y)3)+�
$�4/�?]&)./1

�)-%6�&/'014^�2'/('/*�3(�6�&1�1�$�&�#&*V�.(�$./3

�()[&)./]�U('3)3*V�1&./1/%/)3

�)?%[�&1��-(�$1/' �'-)&*�)�2'?)Y��$31#16)Y)�16%Z�./3'�1�.1./�6*�
-(�$1/&)+�1&@)(6'011

�'Z1/'�1&3�./)()3 �(�$)./'3?�&1��1&@)(6'011�1�)/3�/./3�&&)./]�U)�
.$�?-'6�.�'@@1?1()3'&&*61�./)()&'61

�,�.U�[�&1��1.U)?&�&14�$)Y)3)()3 �()0�$%(*^�2'/('/*�3(�6�&1�1�$�&�#&*V�.(�$./3�3�
.3421�.�%(�Y%?1()3'&1�6�-)66�([�.-1V�.U)()3

��\�&1��U(),?�6�
&�U?'/�#�.U).),&)./1�U(�$U(14/1+

�(�64^�12$�(#-1^�$)?4�32*.-'&14�.(�$./3

�'�6�(',)/&1-)3a �1,-)./]�(�Y%?1()3'&14�3)U().)3�&'+6'�(',)/&1-)3
PI��)-'2'/�?1�&'+6'�(',)/&1-)3�&��%[1/*3'_/.4�U(1�)U(�$�?�&11�(�+/1&Y'�U)�./�U�&1�,?'Y)U(14/&)./1�
%.?)31+�$?4�U(�$U(1&16'/�?].-)+�$�4/�?]&)./1�2'�`/)/�Y)$�1?1�('.[�/��?_,*V�$'&&*V�)�U()[&)./1�
U('3)3*V�1&./1/%/)3^�U(13)$16*V�3�&'./)4Z�6�$)-?'$�I



�	�	��	�����	���!��"18

U(�$U(1&16'/�?1� 2&'-)6*� .� U(16�&16*61�
3� 1V� )/&)\�&11� &)(6'61� 1� U('31?'61� 1�
3*U)?&4_/� 1VI� �$&'-)� &'� U('-/1-�� U(�$-
U(1&16'/�?1�&��3.�Y$'�U)&16'_/̂ �[/)�&%#&)�
$�?'/]�$?4�),�.U�[�&14�.),?_$�&14�&)(6�1�
U('31?^� 1� 6)Y%/� U)/('/1/]� &�6'?)� 3(�6�&1�
&'�U)U*/-1�('2%2&'/]^�[/)�)/�&1V�/(�,%�/.4I�

1,)�#��)&1�6)Y%/�).)2&'&&)�%-?)&4/].4�)/�
3*U)?&�&14�/(�,)3'&1+^��&'U(16�(^�&��(�Y1-
./(1(%4.]� 3� .1./�6�� .)01'?]&)Y)� ./('V)3'-
&14I� �� ./('&'V^� Y$�� %.?)314� (�Y%?1()3'&14�
&).4/�).),�&&)�),(�6�&1/�?]&*+�V'('-/�(^�
&�@)(6'?]&*+� .�-/)(^� -'-� U('31?)^�

.)./'3?4�/�,)?���2&'[1/�?]&%_�$)?_�`-)&)-
61-1�v(1.%&)-�!I!yI

��@)(6'?]&*+� ./'/%.� .)U(4#�&� .� )U(�$�-
?�&&*61�12$�(#-'61I��)�.('3&�&1_�.�U(�$-
U(14/1461� @)(6'?]&)Y)� .�-/)('� U(�$U(1-
4/14� &�@)(6'?]&)Y)� .�-/)('^� -'-� U('31?)^�
('2313'_/.4�,)?���&12-161�/�6U'61^�1.U*-
/*3'_/�,´?]\1�� 2'/(%$&�&14�.�U)?%[�&1�6�
-(�$1/)3� 1� &'&16'_/� 6�&]\�� (',)/&1-)3^�
-)/)(*�^� -� /)6%�#�^� &��U)?]2%_/.4� 2'Z1/)+�
/(%$)3)Y)� 2'-)&)$'/�?]./3'I�� �)Y?'.&)�
(�2%?]/'/'6� 1..?�$)3'&1+� U)� )/$�?]&*6�

./('&'6^�3.��`/)^�U)�31$16)6%̂ �3��Z��,)?]-
\�+� ./�U�&1� )/&).1/.4� -� U(�$U(14/146^�
3)2Y?'3?4�6*6� #�&Z1&'61�U(�$U(1&16'/�-
?461I����()6��/)Y)^� .%Z�./3%�/�3�()4/&)./]�
/)Y)^�[/)�U(�$U(14/14��&�@)(6'?]&)Y)�.�-/)-
('�&��U?'/4/�&'?)Y1I�

�� ('6-'V� 1..?�$)3'&14� ��		��	� ����	����
'&'?121(%�/.4� ?1\]� )$1&� -)6U?�-.� @'-/)-
()3^�U)6)Y'_Z1V�),�4.&1/]�U(1[1&*�('.U()-
./('&�&&)./1�&�@)(6'?]&)+�$�4/�?]&)./1�1�
U)23)?4_Z1V� $1(�-/13&*6� )(Y'&'6� .)./'-
31/]�U(�$./'3?�&1��)�3)26)#&*V�&'U('3?�-
&14V�(�@)(6I��?4�,)?���U)?&)Y)�U)&16'&14�
),Z1V� %.?)31+� U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1� 1� ,)?��� \1()-)Y)� ).)2&'&14�
U(),?�6�.)01'?]&)�`-)&)61[�.-)+�U)?1/1-1�
(�2%?]/'/*� 1..?�$)3'&14� ��		��	� ����	-
����&�),V)$16)�$)U)?&4/]�1&@)(6'01�+�12�
$(%Y1V�1./)[&1-)3^�&'U(16�(^�$'&&*61�U()-
3)$16*V� �.�61(&*6� ,'&-)6� ),.?�$)3'&1+�
U(�$U(14/1+I11�

)+>��;
)��*?�	
��**	�

)�������	
������+,�*�?F

�)[�6%� 3� 0�&/(�� 3&16'&14� 1..?�$)3'&14�
��		��	� ����	���� &'V)$1/.4� '&'?12�
%.?)31+� (�Y%?1()3'&14� 6�?-1V� 1� .(�$&1V�
U(�$U(14/1+�� �)/)6%� [/)� 16�&&)� `/1� U(�$-
U(14/14� 43?4_/.4� Y?'3&)+� $31#%Z�+� .1?)+�
('231/14� -)&-%(�&011^� U)3*\�&14� /�6U)3�
`-)&)61[�.-)Y)� ()./'� 1� .)2$'&14� (',)[1V�
6�./̂ � ).),�&&)� 3� ('2313'_Z1V.4� ./('&'VI�
��6�&��6�&��^� 3�('2313'_Z1V.4�./('&'V�$)�
���� `-)&)61[�.-)+� $�4/�?]&)./1� ).%Z�./-
3?4�/.4�3�&�@)(6'?]&)6�.�-/)(�^�[/)�&�(�$-
-)�.342'&)�.�[(�26�(&*61�,_()-('/1[�.-161�
1�&)(6'/13&*61�)Y('&1[�&1461^�'�U(�$U(1-
4/14� &�@)(6'?]&)Y)� .�-/)('� ?1\�&*� $)-
./%U'�-�3)26)#&)./46�1�6�V'&126'6�2'Z1/*^�
U(�$%.6)/(�&&*6� 2'-)&)$'/�?]./3)6I� �'#��
/�� -)6U'&11^� -)/)(*�� $�+./3%_/� 3� ('6-'V�
@)(6'?]&)Y)� .�-/)('^� &�� 3.�Y$'� 16�_/�
('3&*+�$)./%U�-�`/16�3)26)#&)./46�1�.(�$-
./3'6�2'Z1/*I��'6^�Y$��(�Y%?1()3'&1��&).1/�
),(�6�&1/�?]&*+� V'('-/�(^� '� -)&-%(�&014�
)Y('&1[�&'^�%.U�V�U(�$U(14/14^�-'-�U('31?)^�
2'31.1/�)/�&'?1[14��&%#&*V��.342�+I���/'6^�
Y$�� 6�V'&126*� (�Y%?1()3'&14� U()2('[&*^�
`@@�-/13&*� 1� U()./*� 3� U(16�&�&11^� `&�(-
Y1[&*6� U(�$U(1&16'/�?46� U()Z�� %['./3)-
3'/]� 3� -)&-%(�&/&)+� ,)(],�^� ).%Z�./3?4/]�
1&&)3'011�1�('2313'/]�U()123)$./3)I

�'#&'� ?1� U(),?�6'/1-'^� &'V)$4Z'4.4� 3�
0�&/(�� 3&16'&14� 1..?�$)3'&14� ��		��	�
����	���^� $?4� U()0�..)3� ('231/14� 1� .)-
-('Z�&14� ,�$&)./1�� �(1� U()3�$�&11� 1.-
.?�$)3'&14��.�61(&)Y)�,'&-'���Jf{cl�J�� dzc�
�JJK�� vY)?).'� 6'?)16%Z1Vy� ,*?)� )U()\�&)�
��� /*.4[� 6'?)16%Z1V� 12� ('2?1[&*V� ./('&�
61('^� -)/)(*6�,*?�2'$'&�)$1&�1� /)/�#��3)-
U().A�[/)^�U)�1V�6&�&1_^�6)Y?)�,*�U)6)[]�16�
3*(3'/].4� 12� )-)3� ,�$&)./1�12� �)?%[�&&*��
)/3�/*� ,*?1� )$&)2&'[&*61A� 1� 6%#[1&*^� 1�
#�&Z1&*�3)2?'Y'_/�&'$�#$%�U(�#$��3.�Y)�&'�
$)V)$*�)/�.),./3�&&)Y)�U(�$U(14/14�1?1�('-
,)/*�U)�&'+6%I��?4�@)(61()3'&14�%.?)31+^�
.U).),./3%_Z1V� `-)&)61[�.-)6%� ()./%� �� 1�
),�.U�[13'_Z1V� $)./%U&)./]� U(1&).16*V�
16� ,?'Y� $?4� 3.�V� Y('#$'&^� &�2'31.16)� )/�
%()3&4�$)V)$'^� �� &�),V)$16'�.(�$'^� 3� -)/)-
()+�&)3*6�`&�(Y1[&*6�U(�$U(1&16'/�?46�.�
U?)$)/3)(&*61� 1$�461� ,*?)� ,*� &�.?)#&)�

,���,7�
385

�+)+���,��*��
*+��
��/;���+,�*�?
*�
����*+�
;�+,*�-

�;%*�<�+*��G*	�
�+7���	����������	�
�����

�(1�U)$Y)/)3-��U)-'2'/�?�+�.%,&'01)&'?]&*V�$)-?'$)3�$�		��	�����	��%�'&'?12�
&��)Y('&1[13'�/.4�('6-'61�-(%U&�+\�Y)�$�?)3)Y)�0�&/('�./('&*I��%,&'01)&'?]&*��
$)-?'$*�)/('#'_/�6�./&*��('2?1[14�3�%.?)314V�(�Y%?1()3'&14�1?1�U(16�&�&11�&'-
01)&'?]&*V�&)(6�1�U('31?�3�('2&*V�Y)()$'V�./('&*�v&'U(16�(^�3��)?%6,11y�1?1�(�Y1-
)&'V�v&'U(16�(^��3��Y)��)./)[&)6�(�Y1)&��	3()U*yI���'-1��U()�-/*�).%Z�./3?4_/.4�
U)�2'$'&1_�0�&/('?]&)Y)�U('31/�?]./3'^�&�(�$-)�U(�$)./'3?4_Z�Y)�.))/3�/./3%_Z���
@1&'&.1()3'&1�^�-'-�`/)�U()1.V)$1/�3���-.1-�I���&�-)/)(*V�.?%['4V�6�./&*��)(Y'&*�
%U('3?�&14�/'-#��%['./3%_/�3�@1&'&.1()3'&11�v&'U(16�(^�3��)..1+.-)+���$�('011yI�

�?'Y)$'(4�1..?�$)3'&146�.%,&'01)&'?]&)Y)�%()3&4�U('31/�?]./3'�U)?%['_/�./'&-
$'(/&*�^� ).&)3'&&*�� &'� )0�&-�� 2'-)&)$'/�?]&*V� 1� &)(6'/13&*V� '-/)3� U)-'2'/�?1^�
U)23)?4_Z1��U()3)$1/]�),��-/13&*��.)U)./'3?�&14�-'-�3�U(�$�?'V�./('&*^�/'-�1�&'�
6�#$%&'()$&)6�%()3&�I���-'[�./3��$1'Y&)./1[�.-)Y)�.(�$./3'^�/'-1��U)-'2'/�?1�U)-
6)Y'_/�3*431/]��%2-1��6�./'��1�)U(�$�?1/]�U�(�$)3%_�U('-/1-%̂ �-)/)(%_�6)#&)�,�2�
/(%$'��3&�$(4/]��3�$(%Y1V�Y)()$'V�.)�.V)$&)+�U('3)3)+�,'2)+I

�('31/�?]./3'� ./'&)34/.4� U)$?1&&*61� '3/)('61� .%,&'01)&'?]&)Y)� U()�-/'� ,?'-
Y)$'(4�.3)�6%�%['./1_�&'�3.�V�`/'U'V��Y)�U)$Y)/)3-1�1�(�'?12'011^�3-?_['4�3*,)(�
Y)()$)3�$?4�.)U)./'31/�?]&)+�)0�&-1�1�U)-'2'/�?�+^�.U).),&*V�)/('21/]�6�./&*��('2-
?1[14^�1�)U(�$�?�&1��['./)/*�U()3�$�&14�.)U)./'31/�?]&)Y)�'&'?12'I���`/%�(',)/%�
3)3?�-'_/.4�)(Y'&*�Y).%$'(./3�&&)Y)�%U('3?�&14�3.�V�%()3&�+���&'01)&'?]&*�^�(�Y1-
)&'?]&*��1�6%&101U'?]&*�I

�%,&'01)&'?]&*�� U()�-/*� 2'-?'$*3'_/� ).&)3%� $?4� .�(]�2&)Y)� ),.%#$�&14� (�-
@)(6�.1./�6*�(�Y%?1()3'&14�1�U(�$)./'3?4_/�)(Y'&'6�Y).%$'(./3�&&)Y)�%U('3?�&14�
1� 3�$)6./3'6� 3)26)#&)./]� 12%[1/]� )U*/� $(%Y� $(%Y'^� ).&)3*3'4.]� &'� $'&&*V� $)-?'-
$'�1�6'/�(1'?'V�%[�,&*V�.�61&'()3�.�%['./1�6�U(�$./'31/�?�+�'&'?)Y1[&*V�./(%--
/%(I��,6�&�2&'&1461�U()$)?#'�/.4�1�U).?��&'['?'�(',)/*�U)�U)$Y)/)3-��$)-?'$'I���
��-.1-��1&@)(6'01�+�(�Y%?4(&)�),6�&13'_/.4�!��12�"!�\/'/)3I

��Y%?4(&*��.)U)./'31/�?]&*��)0�&-1�.U).),./3%_/�('231/1_�2$)()3)+�-)&-%(�&011�
6�#$%�Y)()$'61�3�3)U().'V�.)3�(\�&./3)3'&14�&)(6'/13&)+�.(�$*I��'.U()./('&�&1��
1&@)(6'011� )� U)?%[�&&*V� (�2%?]/'/'V� U)23)?4�/� %.1?1/]� `/)/� U()0�..^� .)$�+./3%4�
),6�&%�)U*/)6�.(�$1�U(�$./'31/�?�+�('2&*V�Y)()$)3I���!����Y)$'�3�U4/&'$0'/1�./('-
&'V�,*?1�U()3�$�&*�$3'�1?1�,)?���('%&$)3�.)U)./'31/�?]&*V�)0�&)-�v3�/)6�[1.?��3�
�&$)&�211^��)?%6,11�1��1Y�(11y^�'�3)�6&)Y1V�./('&'V�Y�)Y('@1[�.-1+�)V3'/�)U().)3�
,*?�('.\1(�&�2'�.[�/�U)$-?_[�&14�&)3*V�Y)()$)3�v3�/)6�[1.?��3��)..11yI�����-.1-��
U(1�-'#$)6�U).?�$%_Z�6�('%&$��)0�&)-�)/6�['?).]�%3�?1[�&1��[1.?'�\/'/)3^�$),13-
\1V.4�%?%[\�&14�.3)1V�&)(6'/13&*V�%.?)31+�U)�-'#$)+�12�B�)0�&13'�6*V�-'/�Y)(1+�
U)-'2'/�?�+^�1�3�!����Y)$%�/'-)��%?%[\�&1��)V3'/1?)�3.������U()0�&/)3�\/'/)3I

��!����Y)$'�3�.@�(%�)V3'/'�.%,&'01)&'?]&*V�$)-?'$)3�3)\?1�""��Y)()$)3�3��B�./('-
&'V^�3�/)6�[1.?��3��('21?11^��(',.-)+���.U%,?1-��	Y1U�/̂ ��&$11^���&11^��1/'�^��'()--)^�
�'-1./'&��1��1?1UU1&'VI1

�� /�-%Z�6� Y)$%� U)-'2'/�?1� 1..?�$)3'&14� ,*?1� ),&)3?�&*� 3� �&$)&�211^� ��&11^�
��-.1-�^��)..11�1��,��$1&�&&*V��(',.-1V��61('/'VI��()$)?#'_/.4�1..?�$)3'&14�3�
YI��'(Y�+.'�v�)6'?1?�&$y^�'�/'-#��3�!"�Y)()$'V�1�B�U)(/'V�3��)?%6,11^����Y)()$'V�1�"�
U)(/'V�3�	Y1U/��1��"�Y)()$'V�1�E�U)(/'V�3��/'?11I��'(4$%�.�`/16�,*?)�)U%,?1-)3'&)�"�
(�Y1)&'?]&*V�$)-?'$'A

� $�		��	�����	��� ��&^]�]%^� 3� -)/)()6� U()3)$1/.4� .('3&�&1�� 6�#$%� .1./�6'61� (�-
Y%?1()3'&14�U(�$U(1&16'/�?].-)+�$�4/�?]&)./1�3����./('&'V�[?�&'V��(Y'&12'011�U)�
Y'(6)&12'011� -)66�([�.-)Y)� U('3'� 3� �@(1-�� v��&1&^� �%(-1&'��'.)^� �',)&^� �31&�4^�
�31&�4��1..'%̂ � �'6�(%&^� �)6)(.-1�� �./()3'^� ��.U%,?1-'� �)&Y)^� �)/�$¥�3%'(^� �'?1^�
�1Y�(^� ��&�Y'?^� �)Y)^� ��&/('?]&)'@(1-'&.-'4� ��.U%,?1-'^� �'$� 1� �-3'/)(1'?]&'4�
�31&�4yI

� $�		��	� ����	��� �� ��
���1� ��������5]�
���������� Y���"	����%^� .)$�(#'Z�Y)�
.3�$�&14�U)���./('&'6�v�%(%&$1^���&14^��%'&$'^��'&2'&14�1��Y'&$'yI

� $�		��	� ����	��� �� ]
������� ��
	%^� .)$�(#'Z�Y)� 1&@)(6'01_� U)� !�� ./('&'6�
v�?#1(^��'V(�+&^��#1,%/1^�	Y1U�/̂ ��'U'$&*+�,�(�Y�1�.�-/)(��'2'^��)($'&14^��('-^�
�'/'(^� �)6)(.-1�� �./()3'^� �%3�+/̂ � 
13'&^� �'3(1/'&14^� �'()--)^� �,��$1&�&&*��
�(',.-1�� �61('/*^� �6'&^� ��.U%,?1-'� ��6�&^� �'%$)3.-'4� �('314^� �1(1+.-'4�
�(',.-'4���.U%,?1-'^��%$'&�1��%&1.yI

�I� �)-?'$*�U)�1/)Y'6�1..?�$)3'&1+�.%,&'01)&'?]&)Y)�6'.\/','�('26�Z�&*�&'�.'+/�����$�&1��
,12&�.'�A�zdduA55GGGIMJfQTOplfQcllIJKT5lpOQPdfJQPLI



19������
	����������Z�Z[6Z�76\[ZY]�A����	�	
	��	����	���

)/-(*3'/]�U(�$U(14/14�1�-)/)('4�,?'Y)U(14/-
./3)3'?'�,*�1&3�./101)&&)+�$�4/�?]&)./1�1�
()./%�U�(.U�-/13&*V�@1(6�1^�/�6�.'6*6^�.)-
$�+./3)3'?'�.)2$'&1_�(',)[1V�6�./I���`/)6�
.6*.?�� &'?1[1�� ('2%6&*V� U('31?� ('..6'-
/(13'�/.4� 3� ('6-'V� 1..?�$)3'&14� ��		��	�
����	���� -'-� 3'#&)�� .(�$./3)� $)./1#�&14�
.)01'?]&)+�1&/�Y('011I

�..?�$)3'&1�� ��		��	� ����	���� 43?4�/.4^�
U)� .%/1^� ,'()6�/()6� %.?)31+� (�Y%?1()3'&14�
)/�[�./3�&&*V� U(�$U(14/1+I� 	.?1� 1.U)?]2)-
3'/]�6�$101&.-%_�/�(61&)?)Y1_^�1..?�$)3'-
&1�� ��		��	� ����	���� U)$),&)� '&'?12%� &'�
%()3�&]�V)?�./�(1&'I��&'?12�&'�.)$�(#'&1��
V)?�./�(1&'� &�� $'�/� U)?&)Y)� U(�$./'3?�&14�
)�2$)()3]��[�?)3�-'I��)�)U(�$�?1/]�%()3�&]�
V)?�./�(1&'�&��/'-�.?)#&)^�-'-�)0�&1/]�),Z���
.)./)4&1��2$)()3]4^�1�`/)/�'&'?12�U)23)?4�/�
U)?%[1/]�3'#&%_�1&@)(6'01_^�U(�$%U(�#$'-
_Z%_� &'.� )� &�),V)$16)./1� 126�&1/]� ),('2�
#12&1I� �&'?)Y1[&*6� ),('2)6^� 1..?�$)3'&1��
��		��	� ����	���� &�� U)23)?4�/� U)?%[1/]�
3.��1&/�(�.%_Z1��&'.�.3�$�&14�),�%.?)314V�
(�Y%?1()3'&14� )/�[�./3�&&*V� U(�$U(14/1+I�
�$&'-)� U)-'2'/�?1^� 43?4_Z1�.4� U(�$6�/)6�
`/)Y)� 1..?�$)3'&14^� ?�Y[�� U)$$'_/.4� )U(�-
$�?�&1_^�[�6�(�Y%?4/13&*��%.?)314�3�0�?)6^�
1��U)23)?4_/�U)?%[1/]�3'#&%_�1&@)(6'01_�)�
/)6^�-'-1��'.U�-/*�(�Y%?1()3'&14�&%#$'_/.4�
3�126�&�&11I��(1�̀ /)6�.'6�/1U�126�&�&1+�1?1�
(�@)(6� (�Y%?1()3'&14� 6)#�/� .%Z�./3�&&)�
)/?1['/].4�3�('2&*V�./('&'VI�

�?4�/)Y)�[/),*�)U(�$�?1/]^�$'_/�?1�(�2%?]/'/*�
1..?�$)3'&14� ��		��	� ����	���� U('31?]&)��
U(�$./'3?�&1�� ),� ),Z�6� .)./)4&11� %.?)31+�
U(�$U(1&16'/�?].-)+� $�4/�?]&)./1� 1� %()3&��
-)&-%(�&/).U).),&)./1^� 6)#&)^� 3� [1.?�� U()-
[�Y)^� U()'&'?121()3'/]^� &'.-)?]-)� ,?12-)� �Y)�
(�+/1&Y1� -)((�?1(%_/� .� $(%Y161� 3'#&*61�
`-)&)61[�.-161� U)-'2'/�?461I� �'1,)?���
.V)#16� U)� U(�$6�/%� 1..?�$)3'&14� 43?4�/.4�
-)6U?�-.�U)-'2'/�?�+�(�Y%?1()3'&14�(*&-)3�U)�
31$'6� U()$%-011^� U%,?1-%�6*+� �(Y'&12'01�+�
`-)&)61[�.-)Y)� .)/(%$&1[�./3'� 1� ('231/14�

v����yI� �/1� U)-'2'/�?1� U)23)?4_/� .%$1/]� )�
/)6^� 3� -'-)+� ./�U�&1� %.?)314� (�Y%?1()3'&14�
U(�$U(1&16'/�?].-)+�$�4/�?]&)./1�.)$�+./3%-
_/� 1?1� U(�U4/./3%_/� ('231/1_� -)&-%(�&011I�
�&'?121(%_/.4� /'-1�� U'('6�/(*^� -'-� ./�U�&]�
(�Y%?1()3'&14�0�&^�.1./�6'�U)?%[�&14�?10�&-
21+�1�('2(�\�&1+^�./�U�&]�%U()Z�&14�U('31?�
1� U()0�$%(^� '$61&1./('/13&'4� &'Y(%2-'� 1�
2'-)&)$'/�?]&)�&)(6'/13&*��,'(]�(*^�('.U()-
./('&�&&)./]� $1.-(161&'01)&&*V� U()0�$%(^�
./�U�&]� -)&/()?4� Y).%$'(./3'� &'$� -)66�([�-
.-161� U(�$U(14/1461�"I� �/1� U)-'2'/�?1� vU)�
"��./('&'6^�3)\�$\16�3�3*,)(-%̂ �3�/)6�[1.?��
(4$%�-(%U&�+\1V�./('&�.�@)(61(%_Z16.4�(*&-
-)6y�-)((�?1(%_/.4�.�(�+/1&Y'61�1..?�$)3'&14�
��		��	�����	����v-)`@@101�&/�-)((�?4011A�
�^�"^�.6I�(1.%&)-�!I"yI

�*.)-'4� ./�U�&]� -)((�?4011� v�^�"y� .%Z�-
./3%�/� 6�#$%� (�+/1&Y'61� 1..?�$)3'&14�
��		��	� ����	���� U)� ./�U�&1� ,?'Y)U(14/-
&)./1�%.?)31+�$?4�U(�$U(1&16'/�?].-)+�$�-
4/�?]&)./1�1�(�+/1&Y'61�&'�).&)3���&$�-.'�
Y?),'?]&)+�-)&-%(�&/).U).),&)./1^�-)/)(*+�
U%,?1-%�/��.�61(&*+�`-)&)61[�.-1+�@)(%6I�
�/)/�1&$�-.�,)?���\1()-�U)�.3)�6%�.U�-/(%̂ �
)&� %[1/*3'�/� /'-1�� @'-/)(*^� -'-� 6'-()-
`-)&)61[�.-'4� ./',1?]&)./]^� ('2?1[&*��
'.U�-/*� [�?)3�[�.-)Y)� -'U1/'?'^� -'[�./3)�
Y).%$'(./3�&&*V� 1&./1/%/)3� 1� %()3�&]�
('231/14� $�?)3)Y)� .)),Z�./3'� v(1.I� !IByI�B�
�)),Z'�6*�� U(�$U(1&16'/�?461� .3�$�&14�
),� 1V� .),./3�&&)6� )U*/�� 3*U)?&�&14� &)(6�
1� U('31?^� (�Y%?1(%_Z1V� U(�$U(1&16'/�?]-
.-%_� $�4/�?]&)./]^� '&'?)Y1[&*�� 1&@)(6'-
011^�1.U)?]2%�6)+�U(1�.)./'3?�&11��&$�-.'�
Y?),'?]&)+�-)&-%(�&/).U).),&)./1^�&�(�$-)�
&'6&)Y)�,)?]\��('2&4/.4�3�U(�$�?'V�)$&)+�
./('&*�v.(�$1�(�.U)&$�&/)3�)$&)+�1�/)+�#��
`-)&)61-1y^�[�6�6�#$%�('2&*61�./('&'61I���
�*.)-'4� ./�U�&]� -)((�?4011^� '&'?)Y1[&'4�
%-'2'&&)+� 3*\�^� 6)#�/̂ � U)`/)6%̂ � .)U()-
3)#$'/].4� .%Z�./3�&&*61� ('2?1[1461� 3�
U(�$�?'V�./('&I

������+,�*��
m��������
	�
����q
7�7
�*���;��*�

�+)+���,����G*+/+
�*���2�
�..?�$)3'&1����		��	�����	����$'�/�U(�$-
./'3?�&1��)�-?_[�3*V�U'('6�/('V�(�#16)3�
(�Y%?1()3'&14�1�U)/)6%�)/-(*3'�/�\1()-1��
3)26)#&)./1� $?4� .)U)./'31/�?]&)Y)� '&'?1-
2'I� �'-)Y)� ()$'� .)U)./'31/�?]&*+� '&'?12�
&�12,�#&)� ./('$'�/� &�U)?&)/)+^� /)[&)� /'-�
#�^� -'-� 1� $'&&*�� $)-?'$'� ��		��	� ����	-
���^� )Y('&1[�&&*�� .� /)[-1� 2(�&14� U)?&)/*�
)V3'/'I� �)U)./'31/�?]&*+� '&'?12� U)?�2�&^�
�.?1� )&� .?%#1/� U)$.U)(]�6� $?4� 3*(',)/-1�
)0�&-1^� &)� &�� -)Y$'� )&� U)$6�&4�/� .),)+�
/'-%_�)0�&-%I

�'[1&'4�.�!����Y)$'^�.)./'31/�?1�$)-?'$)3�
��		��	� ����	���� ./(�61?1.]� U(�$./'3-
?4/]� .),('&&*�� $'&&*�� 3� $3%V� @)(6'VA� 3�

��������!I!����)?���3*.)-'4�$)?4�&�@)(6'?]&)Y)�.�-/)('�'..)011(%�/.4�.�
,)?���&12-161�U)-'2'/�?461�(�+/1&Y'�U)�1/)Y'6�1..?�$)3'&14�
$�		��	�����	��%

4
��	����	A��-)`@@101�&/�-)((�?4011�6�#$%�$3%64�U�(�6�&&*61�.)./'3?4�/��^�EI��)((�?4014�43?4�/.4�
./'/1./1[�.-1�2&'[16)+�&'�%()3&�����U).?��1.-?_[�&14�`@@�-/'�('2?1[1+�3�$)V)$��&'�$%\%�&'.�?�&14I�
��3*,)(-%�3-?_[�&*�$'&&*��U)��B"�./('&'6I�
�./)[&1-A�,'2'�$'&&*V�1..?�$)3'&14�$�		��	�����	��%F��{zQcfMcK^�wpczQ�PQM��JQdcQcTKJ�!���I

��������!I"����&'[1/�?]&'4�-)((�?4014�6�#$%�(�+/1&Y'61�1..?�$)3'&14�
$�		��	�����	��%�1�(�+/1&Y'61������3�)/&)\�&11�
(�Y%?1()3'&14�(*&-)3�U)�31$'6�U()$%-011

�(16�['&1�A��)((�?4014�43?4�/.4�./'/1./1[�.-1�2&'[16)+�&'�%()3&�����U).?��1.-?_[�&14�`@@�-/'�
('2?1[1+�3�$)V)$��&'�$%\%�&'.�?�&14I
�./)[&1-A�,'2'�$'&&*V�1..?�$)3'&14����$�&1��,12&�.'�F�,'2'�$'&&*V�����I

0 

10 

20 

30 

40 

50 

60 

70 

0 20 40 60 80 100 120 140 160 180 

�������	�

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

�����������	
����	
�	 	�	!!"#	���$	��

0 

10 

20 

30 

40 

0 20 40 60 80 100 120 140 160 180 

��������	%&'�	�	��(����	������������	�����	
�	�����	�����)��	��	���*	��

��������	�

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



�	�	��	�����	���!��"34

31$�� �',.)?_/&*V�� U)-'2'/�?�+� U)� -'#$)+�
12�./('&�U)�-'#$)6%�12����('..6'/(13'�6*V�
/�6'/1[�.-1V� &'U('3?�&1+� (�Y%?1()3'&14�
1� 3� 31$�� (�+/1&Y)3� 1..?�$%�6*V� ./('&� &'�
).&)3�� $�.4/1� U)-'2'/�?�+� vU)� -'#$)6%� 12�
U)-'2'/�?�+� 1� 3� .)3)-%U&)./1yI� �(1� 1&/�(-
U(�/'011� `/1V� U)-'2'/�?�+� 1� )U(�$�?�&11�
('01)&'?]&*V�1�3)26)#&*V�3�U)?1/1[�.-)6�
U?'&�� &'U('3?�&1+� (�@)(6� .1./�6*� (�-
Y%?1()3'&14� 3� -'#$)+� ./('&�� &�),V)$16)�
U()43?4/]�2$('3)./]�.%#$�&1+I�

��+/1&Y1�./('&^�U(13)$16*��3�1..?�$)3'&11�
��		��	� ����	���^� .'61� U)� .�,�� 6)Y%/� U)-
-'2'/].4� &�)#1$'&&*61I� ��-)/)(*�� ./('&*�
6)Y%/� 2'&16'/]� &�)#1$'&&)� 3*.)-1�� 6�./'�
U)� (4$%� U)-'2'/�?�+I� �(%Y1�� #�� ./('&*^�
$�6)&./(1(%_Z1�� 3*.)-1�� /�6U*� ('231/14�
1?1�U(13?�-'_Z1��2&'[1/�?]&*��),��6*�1&-
3�./101+^�6)Y%/�./)4/]�3�(�+/1&Y��&1#��./('&^�
-)/)(*�^� -'-� U(�$./'3?4�/.4^� ('2313'_/.4�
6�&���$1&'61[&)I�

�)� 6�(�� ('231/14� `-)&)61-1� &)(6*^� ),�-
.U�[13'_Z1�� 2'Z1/%� 1&3�./)()3� 1� U('3�
.),./3�&&)./1^� 6)Y%/� ('.\1(4/].4� 1� .)-
3�(\�&./3)3'/].4I��'(4$%�.�`/16�3)�6&)Y1V�
./('&'V� U(�$U(1&16'_/.4� \'Y1� U)� %?%[-
\�&1_� $�+./3%_Z1V� 1� )/6�&�� %./'(�3\1V�
&)(6� 1� U('31?I� �$1&� 12� 3*3)$)3� $'&&)Y)�
1..?�$)3'&14� .)./)1/� 3� /)6^� [/)� $?4� ./('&�
.� $1&'61[&)� ('2313'_Z�+.4� `-)&)61-)+�
V'('-/�(&*�&�U(�(*3&*��%.1?14�U)�(�@)(-
61()3'&1_�1�),&)3?�&1_�$�+./3%_Z1V�&)(6�
(�Y%?1()3'&14� U(�$U(1&16'/�?].-)+� $�4-
/�?]&)./1�1�.U).),)3�U(16�&�&14�`/1V�&)(6^�
3�/)�3(�64�-'-�3)�6&)Y1V�,�$&*V�./('&'V�$)�
.1V� U)(� $�+./3%_/� .1./�6*� (�Y%?1()3'&14^�
.?)#13\1�.4��Z��3�-)&0��µ�µ�3�-'I�

�?4�U('31/�?]./3^�(�\1/�?]&)�&'./()�&&*V�
&'�U()3�$�&1��(�@)(6^�3'#&)�&��6�./)�./('-
&*�3�(�+/1&Y�^�'�./�U�&]�$)./1Y&%/)Y)�%?%[-
\�&14� %.?)31+� (�Y%?1()3'&14� )/�[�./3�&-
&)Y)� ,12&�.'� 3� �',.)?_/&*V�� 3�?1[1&'VI�
�� 0�?4V� .)$�+./314� )0�&-�� �',.)?_/&)Y)��

U)-'2'/�?4� %.?)31+� (�Y%?1()3'&14� 1� 1V�
%?%[\�&14�.�/�[�&1�6�3(�6�&1�3�$)-?'$��2'�
&'./)4Z1+�Y)$�3&)3]�U(13)$1/.4�)0�&-'�%$'-
?�&&)./1� )/� �U�(�$)3)Y)� (%,�#'�^� $'_Z'4�
U(�$./'3?�&1��)�./�U�&1�)/./'3'&14�-'#$)+�
12� ./('&� )/� �U�(�$)3)Y)� (%,�#'�^� /)� �./]�
)/� &'1?%[\�Y)� .(�$1� 3.�V� ./('&� (�2%?]/'/'�
U)� -'#$)6%� 12� U)-'2'/�?�+� 1..?�$)3'&14�
��		��	�����	����2'�U�(1)$�.�!��"�Y)$'I�

�$'?�&&)./]� )/� �U�(�$)3)Y)� (%,�#'�� U)-'-
2*3'�/�3�?_,)+�-)&-(�/&*+�6)6�&/�3(�6�&1^�
&'.-)?]-)� ./('&'� )/./'�/� )/� &'1?%[\�Y)�
(�2%?]/'/'I� �� .('3&�&1�� )0�&)-� U)� $'&&)+�
./('&�� 2'� ('2&*�� U�(1)$*� U)23)?4�/� )U(�-
$�?1/]� �',.)?_/&%_�� 3�?1[1&%� 126�&�&14�
%.?)31+� (�Y%?1()3'&14� 3� &�+� 3)� 3(�6�&1�
.)Y?'.&)� $'&&*6� 1..?�$)3'&14� ��		��	�
����	���^�'�&��U()./)�)/&).1/�?]&)��U�(�6�-
Z�&1��`/)+�./('&*�3�(�+/1&Y��)/&).1/�?]&)�
$(%Y1V�./('&I��'-16�),('2)6�U)-'2'/�?]�%$'-
?�&&)./1�)/��U�(�$)3)Y)�(%,�#'��$)U)?&4�/�
Y)$)3*��(�+/1&Y1�./('&�U)�./�U�&1�,?'Y)U(1-
4/&)./1� %.?)31+� $?4� U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1^�-)/)(*��U)23)?4_/�U()3)$1/]�
.('3&�&1��6�#$%�./('&'61�&'�)U(�$�?�&&*+�
6)6�&/�3(�6�&1I�

�'#$)�� 12� /�6'/1[�.-1V� &'U('3?�&1+^� '&'-
?121(%�6*V� 3� V)$�� 1..?�$)3'&14� ��		��	�
����	���^� V'('-/�(12%�/� -)&-(�/&*+� '.U�-/�
.1./�6*� (�Y%?1()3'&14� U(�$U(1&16'-
/�?].-)+� $�4/�?]&)./1I� ��+/1&Y� ./('&*� U)�
('2&*6� /�6'/1[�.-16� &'U('3?�&146� 6)#�/�
,*/]� &�)$1&'-)3*6^� U(1[�6� ('2?1[14�
6)Y%/�,*/]�.%Z�./3�&&*61I��?4�/)Y)�[/),*�
U)?%[1/]�,*./()��U(�$./'3?�&1��)�('2,().��
U)-'2'/�?�+� ./('&*� U)� ('2?1[&*6� ),?'-
./46� (�Y%?1()3'&14� U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1� $)./'/)[&)� 32Y?4&%/]� &'� ���
(�+/1&Y1� U)� /�6'/1[�.-16� &'U('3?�&146�
v.6I� /',?10*� U)-'2'/�?�+� U)� ./('&'6^� $)-
./%U&*�� 3� (�#16�� )&�?'+&yI� �'U(16�(^� U)�
./�U�&1�,?'Y)U(14/&)./1�%.?)31+�$?4�U(�$-
U(1&16'/�?].-)+� $�4/�?]&)./1� �3'/�6'?'�
2'&16'�/��"���6�./)I��)�?�Y-)./1�U)?%[�&14�

-(�$1/)3� )&'� ./)1/� &'� �!�6� 6�./�^� U)� U()-
./)/�� (�Y1./('011� .),./3�&&)./1� �� &'� !��6�
1� U)� ?�Y-)./1� U)$-?_[�&14� -� .1./�6'6�
`?�-/().&',#�&14���&'�"B�6�6�./�I���/)�#��
3(�64�./('&'�2'&16'�/��!B���6�./)�U)�&'?)-
Y)),?)#�&1_^���������U)�`@@�-/13&)./1�2'-
Z1/*�U('3�1&3�./)()3�1��E!�����U)�?�Y-)./1�
.)2$'&14�U(�$U(14/14�v.6I�(1.I��I!�3�('2$�?��
��.&)3&*��U)?)#�&14�yI

+
>��
�,������G��,;@�
��**	�

2�
54
���
�)43?4�/.4� 3.�� ,)?]\�� `6U1(1[�.-1V�
$'&&*V^� .31$�/�?]./3%_Z1V� )� &'?1[11�
.3421�6�#$%�)U(�$�?�&&*61�&'U('3?�&1461�
(�Y%?1()3'&14� U(�$U(1&16'/�?].-)+� $�4-
/�?]&)./1�v1�)U(�$�?�&&*61�(�@)(6'61�(�-
Y%?1()3'&14�3� `/1V�),?'./4Vy� 1� U)?%[�&1�6�
-('+&��3'#&*V�.)01'?]&*V�1�`-)&)61[�.-1V�
(�2%?]/'/)3^�3�/)6�[1.?��3�),?'./1�.)2$'&14�
U(�$U(14/1+^� 2'&4/)./1^� U�(�V)$'� U(�$U(1-
4/1+� 3� @)(6'?]&*+� .�-/)(� `-)&)61-1^� ).%-
Z�./3?�&14� 3&�\&�/)(Y)3)+� $�4/�?]&)./1^�
$)./%U'�-�@1&'&.)3*6�%.?%Y'6�1�.)V('&�&14�
1.U*/*3'_Z1V� /(%$&)./1^� &)� #12&�.U).),-
&*V�@1(6I16��'./)4Z���1..?�$)3'&1��./'?)�
3)26)#&*6� ,?'Y)$'(4� &'?1[1_� $'&&*V� 1.-
.?�$)3'&1+�$�		��������	��%^�&'-)U?�&&*V�
2'� ��� ?�/̂ � '� /'-#�� $(%Y1V� .)3)-%U&)./�+�
$'&&*VI��.*?-1�&'�6'/�(1'?*�1..?�$)3'&14�
��		��	� ����	���� .)$�(#'/.4� 3� U(16�(&)�
�!B�� 1..?�$)3'/�?].-1V� ./'/]4V^� )U%,?1-)-
3'&&*V�3�&'%[&*V�#%(&'?'V^�(�0�&21(%�6*V�
$(%Y161�1..?�$)3'/�?461^�1�U(16�(&)�B�E��
$)-%6�&/�^� $)./%U&)6� [�(�2� U)1.-)3%_� .1-
./�6%��JJTLc��{zJLPKI17�

�U(�$�?1/]� U('-/1[�.-1�� U).?�$./314�
(�@)(6� .1./�6*� (�Y%?1()3'&14� &�U()./)I�
�$1&�12�3)26)#&*V�U)$V)$)3�2'-?_['�/.4�3�
U()3�$�&11�6�#./('&)3)Y)�-)((�?401)&&)Y)�
'&'?12'I��$&'-)�U(1�/'-)6�U)$V)$��.?)#&)�
3*$�?1/]�U).?�$./314�-)&-(�/&)+�(�@)(6*�
.1./�6*� (�Y%?1()3'&14� 331$%� &'?1[14�
6&)#�./3'� $(%Y1V� @'-/)()3^� -)/)(*�� &�-
(�$-)� ('2?1['_/.4� )/� ./('&*� -� ./('&�� 1?1�
6)Y?1�,*/]�)./'3?�&*�,�2�3&16'&14�3�V)$��
'&'?12'I��'-�3�/'-1V�.?%['4V�)U(�$�?1/]^�12-
6�&1?1.]�,*�.)01'?]&*��1?1�̀ -)&)61[�.-1��
(�2%?]/'/*� 3� .?%['�� &�U()3�$�&14� /)+� 1?1�
1&)+� (�@)(6*� .1./�6*� (�Y%?1()3'&14�� �)�
3.�� ,)?]\�6� [1.?�� 1..?�$)3'&1+� `/1� 3)-
U().*�%$'�/.4�).3�/1/]�.�U)6)Z]_�'&'?12'�
126�&�&1+� &'01)&'?]&)+� .1./�6*� (�Y%?1-
()3'&14� 3)� 3(�6�&1� 1?1� )0�&)-� U'&�?]&*V�
$'&&*VI� �� $(%Y1V� 1..?�$)3'&14V� 3&16'&1��
2')./(4�/.4� &'� (�@)(6'V� .1./�6*� (�Y%?1-
()3'&14^� 2'/('Y13'_Z1V� ?1\]� -)&-(�/&*��
@1(6*� 1?1� )/('.?1� 3� U(�$�?'V� ./('&*I� ��
),\1(&)6� -(%Y�� ?1/�('/%(&*V� 1./)[&1-)3�
U(13)$1/.4� (4$� 1&/�(�.&*V� 3*3)$)3^� U)?%-
[�&&*V� &'� ).&)3�� ('2?1[&*V� ./('/�Y1+�
`6U1(1[�.-)Y)� 1..?�$)3'&14^� 3� /)6� [1.?��
3*3)$*^�)U1.'&&*��&1#�I�

_�� ���	�
	� ��
�����	��
	�
������	��-
����� 	��	�������� ��������� 	�� 
��� �
!���������� ��6U*� ()./'� 3*\�� 3� ./('&'V� .�
?%[\161� %.?)31461� (�Y%?1()3'&14� U(�$-
U(1&16'/�?].-)+� $�4/�?]&)./1I� �)Y?'.&)�
$'&&*6� )$&)Y)� 1..?�$)3'&14^� ('2?1[14� 3�
%.?)314V� (�Y%?1()3'&14� ,12&�.'� 6�#$%�
./('&'61^� 3V)$4Z161� 3� -3'(/1?]� .� &'1-
V%$\161� )0�&-'61� .1./�6*� (�Y%?1()3'&14�

��������!IB����*.)-'4�-)((�?4014�6�#$%�(�+/1&Y'61�1..?�$)3'&14�$�		��	�
����	��%�1�(�+/1&Y'61��.�61(&)Y)�`-)&)61[�.-)Y)�@)(%6'�3�
)/&)\�&11�Y?),'?]&)+�-)&-%(�&/).U).),&)./1

�(16�['&1�A��)((�?4014�43?4�/.4�./'/1./1[�.-1�2&'[16)+�&'�%()3&�����U).?��1.-?_[�&14�`@@�-/'�
('2?1[1+�3�$)V)$��&'�$%\%�&'.�?�&14I
�./)[&1-A�,'2'�$'&&*V�1..?�$)3'&14����$�&1��,12&�.'�F�~¯¬�!��!I

0 

20 

40 

60 

80 

100 

120 

140 

0 20 40 60 80 100 120 140 160 180 

�������	�	�����
�	��������	
��������
�
��
��	��	����+����	��

��������	�

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



35������
	����������Z�Z[6Z�76\[ZY]�A����	�	
	��	����	���

U(�$U(1&16'/�?].-)+� $�4/�?]&)./1� U)�
$'&&*6� 1..?�$)3'&14� ��		��	� ����	���^�
1� ./('&'61^� 3V)$4Z161� 3� -3'(/1?]� .� &'1-
3*.\161� )0�&-'61^� '..)011(%_/.4� .� ('2-
&10�+� Y)$)3*V� /�6U)3� ()./'� 3� ('26�(�� !^"�
U()0�&/&*V�U%&-/'I�����$(%Y)6�1..?�$)3'&11�
%-'2*3'�/.4^� [/)� 3� ./('&'V� .� )/&).1/�?]&)�
&12-16� %()3&�6� $)V)$'� (�@)(6*� .1./�6*�
(�Y%?1()3'&14^�&'U('3?�&&*��&'�%?%[\�&1��
%.?)31+� 3�$�&14� ,12&�.'^� '..)011(%_/.4� .�
%3�?1[�&1�6� /�6U)3� ()./'� &'� �^B� U()0�&/-
&*V�U%&-/'�3�.?�$%_Z�6�Y)$%I��

4
������� ��
�� �� �
����8� 
	� ��
 �"�1�
�
	�
������	���� �� 	��	�������8�
��������� 	�� ����#	���� 	������ �����-
������ �� �
�������	��������� �/('&*� .�
`@@�-/13&*61� U()0�$%('61� (�Y1./('011�
U(�$U(14/1+^�-'-�U('31?)^�)/?1['_/.4�,)?���
3*.)-161� U)-'2'/�?461� U()0�&/&)+� $)?1�
&)3*V� U(�$U(14/1+� 1� 1&/�&.13&)./1� U(�$-
U(1&16'/�?].-)+� $�4/�?]&)./1I!�� �.-)(�&1��
U()0�..'� (�Y1./('011� '..)011(%�/.4� .�
%3�?1[�&1�6� [1.?'� (�Y1./('01+� U(�$U(1-
4/1+� 3� /�V� )/('.?4V^� -)/)(*�� ),?'$'_/�
&'1,)?]\16� U)/�&01'?)6� ()./'^� &'U(16�(^�
)/('.?4V^�U()$%-014�-)/)(*V�U)?]2%�/.4�3.��
,)?���\1()-16�.U().)6�3�61(��1?1�3� -)/)-
(*V� U()1.V)$1/� -'($1&'?]&)�� 126�&�&1��
/�V&)?)Y1+I21� �� ?�Y-)./]� .)2$'&14� &)3*V�
U(�$U(14/1+� '..)011(%�/.4� .� %3�?1[�&1�6�
-'U1/'?)3?)#�&1+� 3� /�� )/('.?1^� -)/)(*��
&�(�$-)�2'Z1Z'_/.4�)/� -)&-%(�&011^�3� /)6�
[1.?�� 3� /('&.U)(/̂ � -)66%&'?]&*�� %.?%Y1� 1�
.342]I22� �()6�� /)Y)^� .)Y?'.&)� `6U1(1[�.-16�
$'&&*6^� ,)?��� `@@�-/13&*�� U()0�$%(*�
.)2$'&14� &)3*V� U(�$U(14/1+� .U).),./3%_/�
()./%�U()123)$1/�?]&)./1�-)6U'&1+�1�%?%[-
\�&1_�6'-()`-)&)61[�.-1V�U)-'2'/�?�+I!"

�&1#�&1�� 2'/('/� &'� (�Y1./('01_� U(�$-
U(14/14� .U).),./3%�/� .)2$'&1_� (',)[1V�
6�./� 3� @)(6'?]&)6� .�-/)(��� �31$%� /)Y)�
[/)� &)3*�� @1(6*� &�(�$-)� .)2$'_/.4� 3*-
.)-)-3'?1@101()3'&&*61� (',)/&1-'61^�
.&1#�&1��12$�(#�-^� .342'&&*V�.�.)2$'&1�6�
U(�$U(14/14^� &�(�$-)� 3�$�/� -� ()./%� 2'1&-
/�(�.)3'&&)./1� 3� U)?%[�&11� ),('2)3'&14^�
.)2$'&1_� &)3*V� (',)[1V� 6�./̂ � /(�,%_Z1V�
3*.)-)+�-3'?1@1-'011^�1�U)3*\�&1_�.(�$-
&�+� U()123)$1/�?]&)./1I!B� �()6�� /)Y)^� `/)�
.)$�+./3%�/�%3�?1[�&1_�[1.?'�U(�$U(14/1+�
3� @)(6'?]&)6� .�-/)(�� `-)&)61-1� 1^� /�6�
.'6*6^� .U).),./3%�/� U)3*\�&1_� U('3)3)+�
)U(�$�?�&&)./1^� U).-)?]-%̂ � U)?%[13� @)(-
6'?]&*+� ./'/%.^� &)3)),('2)3'&&*�� @1(6*�
U)$U'$'_/� U)$� $�+./31�� &'01)&'?]&)+�
U('3)3)+� .1./�6*^� [/)� 3*Y)$&)� -'-� .'616�
@1(6'6^�/'-�1�1V�-?1�&/'6�1�U)./'3Z1-'6I!��

�..?�$)3'&14� U)� )/$�?]&*6� ./('&'6� U)$-
/3�(#$'_/�,?'Y)U(14/&)��3)2$�+./31��%U()-
Z�&14�U)(4$-'�(�Y1./('011�U(�$U(14/1+�&'�
.)2$'&1��&)3*V�@1(6�3�@)(6'?]&)6�.�-/)(��
`-)&)61-1A

� ���)?%6,11�.�33�$�&1�6�.1./�6*��)$&)Y)�
)-&'��$?4�(�Y1./('011�U(�$U(14/1+�3�('2-
?1[&*V�Y)()$'V�./('&*�[1.?)�(�Y1./('01+�
&)3*V�@1(6�%3�?1[1?).]�&'��^!�I26�

� �� ��-.1-�� '&'?12� `@@�-/13&)./1� U()-
Y('66*� 6�(� U)� %U()Z�&1_� U()0�$%(�
3*$'[1� ?10�&21+� 3� 6%&101U'?]&*V� )(Y'-
&'V� U)-'2'?^� [/)� 3� (�2%?]/'/�� /'-1V� 6�(�
-)?1[�./3)� 2'(�Y1./(1()3'&&*V� U(�$U(1-
4/1+� %3�?1[1?).]� &'� ��^� '� [1.?�&&)./]�

&'�6&*V� (',)/&1-)3� �� &'� !^!�F� &'(4$%� .�
`/16^� ,?'Y)$'(4� -)&-%(�&011� .)� ./)()&*�
3&)3]� .)2$'&&*V� U(�$U(14/1+^� 0�&*� .&1-
21?1.]� &'� �^��^� '� $)V)$*� $�+./3%_Z1V�
U(�$U(14/1+���&'�"^!�I27��)�$'&&*6�$(%-
Y)Y)� 1..?�$)3'&14^� &'1,)?]\1+� `@@�-/�
U()Y('66'� U(1&�.?'� 3� 6%&101U'?]&*V�
),('2)3'&14V�.�&12-16�%()3&�6�-)((%U011�
1� &12-161� 2'/('/'61� &'� $)U)?&1/�?]&*��
(�Y1./('01)&&*��U()0�$%(*I!����V)$���Z��
)$&)Y)� 1..?�$)3'&14� ,*?)� ),&'(%#�&)^�
[/)� %U()Z�&1�� U()0�$%(� U)?%[�&14� ?1-
0�&21+� 6)#�/� U(13�./1� -� %3�?1[�&1_� -'-�
[1.?'� &'�6&*V� (',)/&1-)3^� /'-� 1� [1.?'�
U(�$U(14/1+�@)(6'?]&)Y)�.�-/)('�3�2'31-
.16)./1�)/�1&$131$%'?]&*V�V'('-/�(1./1-�
3?'$�?]0�3� &�@)(6'?]&*V� U(�$U(14/1+A�
3?'$�?]0*^� ,?12-1�� U)� .3)16� V'('-/�(1-
./1-'6�-�&'�6&*6�(',)/&1-'6^�.�,)?]\�+�
3�()4/&)./]_� ./'&)31?1.]� &'�6&*61� ('-
,)/&1-'61^�'�3?'$�?]0*^�,?12-1��U)�.3)16�
V'('-/�(1./1-'6� -� U(�$U(1&16'/�?46^� .�
,)?]\�+� 3�()4/&)./]_� ./'&)31?1.]� 3?'-
$�?]0'61�@)(6'?]&)�2'(�Y1./(1()3'&&*V�
U(�$U(14/1+I!��

� ���&$11�3�V)$��)$&)Y)�1..?�$)3'&14�,*?)�
%./'&)3?�&)^�[/)�3�(�2%?]/'/��U)./�U�&&)+�
)/6�&*� .1./�6*� �Lf{cQlc� KP±�� �� .1./�6*^�
(�Y%?1(%_Z�+�-'-�3)U().*�.)2$'&14�&)3*V�
U(�$U(14/1+^� /'-�1�U()123)$./3'�3�)/('.-
?1^� �� [1.?)� &)3*V� 2'(�Y1./(1()3'&&*V�
U(�$U(14/1+� 3)2().?)� &'� ��I"�� �)Y?'.&)�
$'&&*6�$(%Y)Y)�1..?�$)3'&14^�%U()Z�&1��
U()0�$%(�.)2$'&14�U(�$U(14/1+�1�Y1,-)./]�
(*&-'� /(%$'� 43?4_/.4� 32'16)$)U)?&4_-
Z161� @'-/)('61A� 3� 1&$1+.-1V� \/'/'V� .�
,)?��� Y1,-161�U('31?'61� &'+6'� (',)[�+�
.1?*� � U)-'2'/�?1� .)-('Z�&14� [1.?'� &�-
@)(6'?]&*V� U(�$U(14/1+� ,*?1� &'� !���
3*\�^�'�()./�(�'?]&*V�),��6)3�U()123)$-
./3'�&'�����,)?]\�^�[�6�3�\/'/'V�.�6�&���
Y1,-161�&)(6'61�/(%$)3)Y)�2'-)&)$'/�?]-
./3'I"�� 	Z�� )$&)� 1..?�$)3'&1�� U)-'2'?)^�
[/)�3�(�2%?]/'/��(�@)(6*�?10�&21()3'&14�
.(�$&44� U()123)$1/�?]&)./]� -)6U'&1+^�
2'/()&%/*V� `/)+� (�@)(6)+^� 3*().?'� &'�
!!�I"!


� ���)(/%Y'?11�3�(�2%?]/'/��33�$�&14�.1./�-
6*��)$&)Y)�)-&'��$?4�U(�$U(14/1+�[1.?)�
(�Y1./('01+�&)3*V�-)6U'&1+�%3�?1[1?).]�
&'��E�I��'&&'4�(�@)(6'�,*?'�3*Y)$&'�3�
U�(3%_� )[�(�$]� 6�?-16� U(�$U(14/146� .�
(',)/&1-'61�&12-)Y)�%()3&4�),('2)3'&14^�
$�+./3%_Z16� 3� /'-1V� &12-)/�V&)?)Y1[�-
.-1V� )/('.?4V^� -'-� .�?].-)�� V)24+./3)^�
./()1/�?]./3)�1�()2&1[&'4�/)(Y)3?4I""

[�����	� !��	�������� ����	��� 
	� ��-

������� ��	���� 	��  � �#	���� ������-
�	�	�� ��	#�	��
������ 	��	���������
�)3�(\�&./3)3'&1�� 1&./1/%01)&'?]&*V� %.-
?)31+�3&�\&�/)(Y)3)+�$�4/�?]&)./1�v&'U(1-
6�(^�('01)&'?12'014�/'6)#�&&*V�U()0�$%(y�
6)#�/�.U).),./3)3'/]�()./%�),��6)3�3&�\-
&�+�/)(Y)3?1I"B��'U(16�(^�,*?)�%./'&)3?�&)^�
[/)� )$&16� 12� Y?'3&*V� @'-/)()3� &�%$)3?�/-
3)(1/�?]&)Y)� .)./)4&14� 3&�\&�+� /)(Y)3?1�
3�./('&'V��@(1-1�-�_Y%�)/��'V'(*�43?4_/.4�
&�('01)&'?]&*�� U()0�$%(*� (�Y%?1()3'&14�
3&�\&�/)(Y)3)+� $�4/�?]&)./1I"�� �)Y?'.&)�
$'&&*6� )$&)Y)� 1..?�$)3'&14^� .)-('Z�&1��
3(�6�&1�/('&.U)(/1()3-1�3&%/(1�./('&*�&'�
��$�&]�3�$�/�-�%3�?1[�&1_�),��6'�`-.U)(/'�
&'� E�I"�� �� V)$�� �Z�� )$&)Y)� 1..?�$)3'&14�
,*?)� ),&'(%#�&)^� [/)� -� @'-/)('6^� .U).),-
./3%_Z16� U)3*\�&1_� U)-'2'/�?�+� 3&�\-
&�/)(Y)3)+� $�4/�?]&)./1^� 3� [1.?�� U()[�Y)^�
)/&).4/.4� $)./%U&)./]� @1&'&.1()3'&14^�

-'[�./3)� 1&@('./(%-/%(*� 1� .U).),&)./]�
U('31/�?]./3'� ('2(','/*3'/]� 1� (�'?12)3*-
3'/]�('01)&'?]&*��6�(*�U)?1/1-1�1�&)(6*�
(�Y%?1()3'&14^�&'U('3?�&&*��&'�.)$�+./31��
('231/1_� ['./&)Y)� .�-/)('I"E� �)Y?'.&)�
(�2%?]/'/'6� /)Y)� #�� 1..?�$)3'&14^� [�6�
)Y('&1[�&&���$)./%U�./('&*�-�1&)./('&&*6�
(*&-'6^� /�6� ,)?]\1�� 3*Y)$*� 6)#�/� U(1&�-
./1�`/)+�./('&��%?%[\�&1��1&3�./101)&&)Y)�
-?16'/'I� 	Z�� )$&)� 1..?�$)3'&1�� U)-'2'?)^�
[/)� U)3*\�&1�� `@@�-/13&)./1� /('&.U)(/'�
1� %?%[\�&1�� %.?)31+� U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1� U(13)$4/� -� ,)?]\�6%� %3�?1-
[�&1_�),��6)3�`-.U)(/'�3�./('&'V�.�&12-16�
$)V)$)6^�[�6�3�./('&'V�.�3*.)-16�$)V)$)6I"��
��2%?]/'/*�)$&)Y)�12�1..?�$)3'&1+�%-'2*3'-
_/�$'#��&'�/)^�[/)�).%Z�./3?4�6*��2'�(%,�-
#)6�6�(*�U)�%?%[\�&1_�U)-'2'/�?�+�����1�
.)$�+./31_� 3&�\&�/)(Y)3)+� $�4/�?]&)./1�
6)Y%/�3)2$�+./3)3'/]�&'�('231/1��/)(Y)3?1^�
).),�&&)�`-.U)(/'^�3�,)?]\�+�./�U�&1^�[�6�
6�(*�U)�.&1#�&1_�/'(1@)3I"�

�(%Y1�� &'U('3?�&14� (�Y%?1()3'&14� /'-#��
16�_/� 2&'[�&1�� $?4� U)-'2'/�?�+� 3&�\&�-
/)(Y)3)+� $�4/�?]&)./1I� �/('&*� .� 3*.)-161�
U)-'2'/�?461�),�.U�[�&14�1.U)?&�&14�$)Y)-
3)()3^�-'-�U('31?)^�U()123)$4/�1�̀ -.U)(/1(%-
_/�,)?]\��/)3'()3^�12Y)/)3?�&&*V�.�%[�/)6�
U(�$U)[/�&1+� U)/(�,1/�?�+^� � [�6� ./('&*^�
3� -)/)(*V� `/'� .1./�6'� &�`@@�-/13&'IB��

�).-)?]-%�U()123)$./3)�U()$%-011�3*.)-)Y)�
-'[�./3'� 43?4�/.4� &�),V)$16*6� %.?)31�6�
%['./14� U(�$U(14/14� 3� `-.U)(/&)+� $�4/�?]-
&)./1^� (�@)(6*^� U(13)$4Z1�� -� .&1#�&1_�
2'/('/�&'�U()123)$./3)�U()$%-011�3*.)-)Y)�
-'[�./3'^� %.1?13'_/� U)21/13&)�� 3)2$�+-
./31�� (�@)(6� 3&�\&�+� /)(Y)3?1IB�� �)?���
/)Y)^� $?4� U)3*\�&14� U()123)$1/�?]&)./1� 1�
/�6U)3� ()./'� &�),V)$16)^� [/),*� (�@)(6*^�
&'U('3?�&&*�� &'� %./('&�&1�� ,'(]�()3� $?4�
/)(Y)3?1^�.)U()3)#$'?1.]�(�@)(6'61�3�$(%-
Y1V�),?'./4V^�&'U(16�(^�U)�.)2$'&1_�,)?���
�Y1,-1V��(*&-)3�(',)[�+�.1?*IB!�

[�	����� ���
���
 �� 
�� ������������

����� �� �������"��� � 	���	� �
����8�
��������	������� �� �
���1� �
	���
��� ��
�	�������	�������8� 
		��
�� �
	�����
�� � ��	��	�	���� �
	����� �� ��������� -
	�� ����#	���� ��� ������� �
	�����
�(�$U(1&16'/�?1� 12� ('2&*V� (�Y1)&)3� 61('�
)/6�['_/̂ � [/)� )Y('&1[�&&)./]� $)./%U'� -�
-(�$1/%� 43?4�/.4� )$&16� 12� Y?'3&*V� U(�-
U4/./31+^� .� -)/)(*61� )&1� ./'?-13'_/.4IB"�
�'$�#&*�� .1./�6*� -(�$1/&)+� 1&@)(6'011�
1� `@@�-/13&*�� 2'-)&*� )� 2'?)Y�� U)23)?4_/�
U(�)$)?�/]�̀ /)�U(�U4/./31�I��&'?12�(�@)(6^�
U()3�$�&&*V� 3� 0�?4V� .)3�(\�&./3)3'&14�
2'-)&)$'/�?]./3'� )� 2'?)Y�� 3� �!� ./('&'V� .�
U�(�V)$&)+� `-)&)61-)+^� U)-'2'?^� [/)� /'-1��
(�@)(6*� U)?)#1/�?]&)� .-'2*3'_/.4� &'�
%3�?1[�&11� ),��6'� ,'&-)3.-)Y)� -(�$1/)-
3'&14IBB� �?%[\�&1�� ),6�&'� 1&@)(6'01�+�
[�(�2� -(�$1/&*�� ,_()� '..)011(%�/.4� .�
,)?���3*.)-)+�U(1,*?]&)./]_�,'&-)3�1�.&1-
#�&1�6�,'&-)3.-1V�(1.-)3I���,)?���3*.)-'4�
./�U�&]�2'Z1/*�U('3�-(�$1/)()3�1�&'?1[1��
Y).%$'(./3�&&*V� 1?1� ['./&*V� -(�$1/&*V�
(��./()3�'..)011(%_/.4�.�%3�?1[�&1�6��),�-
�6'�-(�$1/'�3�['./&)6�.�-/)(��3�U()0�&/&)6�
)/&)\�&11�-����IB��

�'&&*�� 1..?�$)3'&1+� U)� )/$�?]&*6�
./('&'6� U)$/3�(#$'_/� -?_[�3)�� 2&'[�&1��



�	�	��	�����	���!��"33

$�+./3�&&*V�U()0�$%(�32*.-'&14�2'$)?#�&-
&)./1� 1� 2'-(*/14� U(�$U(14/1+� $?4� @)(-
61()3'&14� %.?)31+� -(�$1/)3'&14^� '� /'-#��
(�)(Y'&12'011�?1,)�?1-31$'011�-)6U'&1+�.�
&12-)+�U()123)$1/�?]&)./]_A

� �� �&$11� .)2$'&1�� .U�01'?121()3'&&*V�
.%$�,&*V� )(Y'&)3� U)� 32*.-'&1_� 2'$)?-
#�&&)./1� $'?)� U)?)#1/�?]&*+� `@@�-/�
3�0�?)6�(4$��)/&)\�&1+^�3�/)6�[1.?��U)-
23)?1?)� .)-('/1/]� .()-1� %$)3?�/3)(�&14�
/(�,)3'&1+�U)�32*.-'&1_�2'$)?#�&&)./1^�
U)3*.1/]�3�()4/&)./]�U)Y'\�&14�-(�$1/)3�
&'� !��� 1� .&121/]� U()0�&/&*�� ./'3-1� U)�
-(�$1/'6�&'���!�U()0�&/&*V�U%&-/'IB�


� �� �('21?11� U).?�� U()3�$�&14� \1-
()-)6'.\/',&)+� (�@)(6*� U()0�$%(�
,'&-()/./3'� 3� !���� Y)$%� ./)16)./]� U(1-
3?�[�&14�-(�$1/&*V�.(�$./3�.&121?'.]�&'�
!!�^� '� .)3)-%U&*+� ),��6� -(�$1/)3'&14�
%3�?1[1?.4�&'�"��IBE�

� �)Y?'.&)�16�_Z16.4�$'&&*6^�3&�$(�&1��
,)?��� .)3�(\�&&*V� 6�V'&126)3� (�)(Y'-
&12'011� .U).),./3%�/� .)-('Z�&1_� [1.?'�
?1-31$'01+^� U).-)?]-%� ,)?��� #12&�.U)-
.),&*�� -)6U'&11� 3� `/)6� .?%['�� ['Z��
3*,1('_/� $?4� .�,4� 3'(1'&/� U()3�$�&14�
(�)(Y'&12'011I� �� $�+./31/�?]&)^� 3� (�-
2%?]/'/�� /'-)+� 6�(*� [1.?)� ?1-31$'01+�
.)-('/1?).]�&'��B��3��)?%6,11�1�&'��^B��3�
��?]Y11IB���$&)+�12�3'#&*V�).),�&&)./�+�
&)3)+�.1./�6*�3��)?%6,11��43?4�/.4�/)^�[/)�
)&'�,)?���[�/-)�('2Y('&1[13'�/�#12&�.U)-
.),&*��1�&�#12&�.U).),&*��U(�$U(14/14^�
U)3*\'4^� /�6� .'6*6^� 3�()4/&)./]� .)-
V('&�&14� 1.U*/*3'_Z1V� @1&'&.)3*��
2'/(%$&�&14^� &)� #12&�.U).),&*V� 3� .3)�+�
).&)3��@1(6I�

� �)3�(\�&./3)3'&1�� 2'Z1/*� 1&3�./)()3^�
('231/1�� @1&'&.)3*V� (*&-)3� 1� .)$�+-
./31�� ('231/1_� ,)?��� '-/13&*V� (*&-)3�
-)(U)('/13&)Y)� -)&/()?4� .U).),./3%_/�
.)2$'&1_� ,)?��� \1()-1V� 3)26)#&)./�+�
$?4� @1(6� .� ,)?��� $13�(.1@101()3'&&)+�
./(%-/%()+� -'U1/'?'� 1� ,?'Y)$'(4� `/)6%�
U(13)$4/̂ � .)� 3(�6�&�6^� -� .)-('Z�&1_�
$)?1��.�6�+&*V��@1(6IB��

��)+�G2+,�*�?
��**	H

������+,�*�?
m��������
	�
����q
)��,����G��,�**	��

+�/�*���
�?4� $1(�-/13&*V� )(Y'&)3� $'&&*�� 1.-
.?�$)3'&14� ��		��	� ����	���� .?%#'/�
1&./(%6�&/)6� .)U)./'31/�?]&)Y)� '&'?12'^�
-)/)(*+� U)23)?4�/� 3*.3�/1/]� U)/�&01'?]-
&*�� U(),?�6*^� )U(�$�?1/]� )U/16'?]&%_�
U('-/1-%� 1� .$�?'/]� &�),V)$16*�� 3*3)$*�
1^� /�6� .'6*6^� .U).),./3%�/� U?)$)/3)(&)6%�
),.%#$�&1_� 3)U().)3� U)?1/1-1I� �'[1&'4.]�
.�('..6)/(�&14�(�2%?]/'/)3^�U)?%[�&&*V�&'�
).&)3�� '&'?12'� $'&&*V� 1..?�$)3'&14^� `/1�
$1.-%..11�2'/�6^�-'-�U('31?)^�U�(�V)$4/�3)�
3.�� ,)?��� Y?%,)-)�� ),.%#$�&1�� 3)U().)3�
'-/%'?]&)./1�$'&&*V�$?4�`-)&)61-1�./('&*�
1� )U(�$�?�&14� &�),V)$16*V� &'U('3?�&1+�
(�@)(6� (�Y%?1()3'&14� U(�$U(1&16'/�?]-
.-)+�$�4/�?]&)./1^�3� /)6�[1.?��3�),?'./4V^�
&'V)$4Z1V.4�3&��U)?4�2(�&14�1..?�$)3'&14�
$�		��	�����	��%I�

�?4� U('31/�?]./3^� &'6�(�3'_Z1V.4� U()-
3�./1� (�@)(6*^� 1..?�$)3'&1�� ��		��	�
����	���� .?%#1/� 1./)[&1-)6� 1&@)(6'011�
),�%.U�\&*V�U(16�('V�(�Y%?1()3'&14�U(�$-
U(1&16'/�?].-)+� $�4/�?]&)./1� v3./'3-'�
!I!yI� �'U(16�(^� �'%$)3.-'4� �('314� U(1�

U�(�.6)/(�� .3)�Y)� 2'-)&'� )� U(�$U(14/14V�
324?'�2'�),('2�0�2'-)&)$'/�?]./3)��('&011I�
�&)Y1��'@(1-'&.-1��./('&*�('..6'/(13'_/�
�'3(1-1+� �� ./('&%̂ � 16�_Z%_� &'13*.\1��
U)-'2'/�?1�$�		��������	��%�3�(�Y1)&�^���3�
-'[�./3��1./)[&1-'�)U/16'?]&)+�U('-/1-1�1�
3$)V&)3?4_Z�Y)� U(16�('� U(1� U()3�$�&11�
&'01)&'?]&*V� (�@)(6� .1./�6*� (�Y%?1-
()3'&14I� ��#U('31/�?]./3�&&*+� ),6�&�
1&@)(6'01�+� )� (�Y%?1()3'&11� � U(�$U(1-
&16'/�?].-)+� $�4/�?]&)./1� 16�?� 6�./)� 1�
$)�U()�-/'���		��	�����	���^� )$&'-)� `/)/�
U()�-/�%U()./1?�/'-)+�),6�&^�.)2$'3��$1&*+�
42*-�),Z�&14^�U)23)?4_Z1+�.('3&13'/]�.1-
./�6*� (�Y%?1()3'&14� U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1�3�('2&*V�./('&'V�61('I

�'�U()/4#�&11�U).?�$&1V����?�/�U('31/�?]-
./3'�6&)Y1V�./('&�).%Z�./3?4?1�`&�(Y1[&*��
\'Y1� U)� (�@)(61()3'&1_� %.?)31+� (�Y%?1-
()3'&14� $�4/�?]&)./1� )/�[�./3�&&*V� U(�$-
U(14/1+I� �� ,)?]\1&./3�� .?%['�3� (�@)(6*�
3�),?'./4V^�16�_Z1V�)/&)\�&1��-�/�6'/1[�-
.-16�&'U('3?�&146�1..?�$)3'&14���		��	�
����	���^� (�'?12%_/.4� 3� ('6-'V� ,)?���
\1()-1V� U()Y('66� (�@)(6^� &'U('3?�&&*V�
&'� U)3*\�&1�� -)&-%(�&/).U).),&)./1�
`-)&)61-1� v&'U(16�(^� 3� �)?%6,11^� ��&11� 1�

1,�(11yI��(1�('2(',)/-��U()Y('66�(�@)(6^�
0�?]_�-)/)(*V�43?4�/.4�%?%[\�&1��%.?)31+�
U(�$U(1&16'/�?].-)+� $�4/�?]&)./1^� U('31-
/�?]./3'� 1.U)?]2%_/� U)-'2'/�?1� 1� $'&&*��
12� ('2?1[&*V� 1./)[&1-)3I� �,�4.&4�/.4� `/)�
/�6^� [/)� .'61� U)� .�,�� $'&&*�� 1..?�$)3'-
&14� ��		��	� ����	���� &�� $'_/� U)?&)+�
1&@)(6'011^� &�),V)$16)+� $?4� ('2(',)/-1�
%.U�\&)Y)� U?'&'� U()3�$�&14� (�@)(6� 3�
.@�(�� (�Y%?1()3'&14� U(�$U(1&16'/�?].-)+�
$�4/�?]&)./1I����/)�/'-#��.342'&)�.�&�),V)-
$16)./]_�%[1/*3'/]�U)/(�,&)./1�1�1&/�(�.*�
('2?1[&*V�2'1&/�(�.)3'&&*V�./)()&�1�Y(%UU^�
-'#$'4�12�-)/)(*V�U)$&16'�/�3'#&*��3)U()-
.*�1�U(),?�6*�3�V)$��),.%#$�&14�(�@)(6I

�(1./%U'4� -� ),.%#$�&1_� � 3)U().)3� %?%[-
\�&14� 1&3�./101)&&)Y)� -?16'/'� .� U('-
31/�?]./3)6� ./('&*^� �(%UU'� )(Y'&12'01+�
�.�61(&)Y)� ,'&-'� ./(�61/.4� %,�$1/]� �Y)�
3� &�),V)$16)./1� 1.U)?]2)3'&14� $'&&*V�
1..?�$)3'&14� ��		��	� ����	���� �� .� /�6�
[/),*� U('31/�?]./3)� U(1&16'?)� ,)?���
),).&)3'&&*�� (�\�&14� 1� .)$�+./3)3'?)��
U()3�$�&1_�\1()-1V�(�@)(6^�&'U('3?�&&*V�
&'� .)3�(\�&./3)3'&1�� 1&3�./101)&&)Y)�
-?16'/'^� '� &�� 2')./(4?)� .3)�� 3&16'&1�� &'�
U)3*\�&11� &'01)&'?]&)Y)� (�+/1&Y'� U)� U)-
-'2'/�?46�1..?�$)3'&14���		��	�����	���I�
��V)$��`/)Y)�$1'?)Y'�U)�3)U().'6�U)?1/1-1�
�(%UU'�)(Y'&12'01+��.�61(&)Y)�,'&-'�U)?]-
2%�/.4�('2?1[&*61�U)-'2'/�?461�1�$'&&*61�
'&'?1/1[�.-1V� 1..?�$)3'&1+^� 3� /)6� [1.?��
U)-'2'/�?461� Y?),'?]&)Y)� 6)&1/)(1&Y'�
6'.\/',)3� ,�$&)./1^� U)-'2'/�?461� 61()-
3)Y)�('231/14^�U)-'2'/�?461�)0�&-1�(',)/*�
.1./�6� ���� 1� 6&)Y161� $(%Y161I� �?'Y)$'(4�
1&101'/13�� U)� ),�.U�[�&1_� �)/-(*/)./1�
$'&&*V�� 1&@)(6'014� U)� 6&)Y16� /'-16� U)-
-'2'/�?46�('26�Z�&'�/�U�(]�3�%$),&)+�$?4�
1.U)?]2)3'&14� @)(6�� &'� ),Z�$)./%U&)6�
.'+/��zdduA55MPdPIGJKLMOPQRIJKTI

���+�+�+/�?
�
��**	�

�'&&*�� 1..?�$)3'&14� ��		��	� ���-
�	���� .)./'3?�&*� &'� ).&)3�� '&'?12'�

3&%/(1Y).%$'(./3�&&)Y)� 2'-)&)$'/�?]./3'� 1�
&)(6'/13&*V�'-/)3^�'�/'-#��'$61&1./('/13-
&*V� /(�,)3'&1+I� �(�$./'3?�&*� $'&&*�� U)�
����./('&'6^�3�/)6�[1.?��U)�./('&'6�.�6'?*-
61�6'.\/','61�̀ -)&)61-1�1�U)�&�-)/)(*6�12�
,�$&�+\1V�./('&^�$'&&*��-)/)(*V�)/('#�&*�
3� 61&16'?]&)6� ),��6�� 1?1� 3)),Z�� &�� )/-
('#�&*�3�$(%Y1V�1..?�$)3'&14V� vU)$(),&)��
),�4.&�&1�� 6�/)$)?)Y11� 1..?�$)3'&14�
��		��	�����	����.6I�3�U)4.&�&14V� -�$'&-
&*6^�$)./%U&*��3�(�#16��)&�?'+&yI�

��$������
�����������

m���������������q

�'�U).?�$&1�����?�/�.3*\���������.U�01'?1-
./)3�12�����./('&�%['./3)3'?1�3�U(�$)./'3?�-
&11�$'&&*V^�?�#'Z1V�3�).&)3��U)-'2'/�?�+�
1..?�$)3'&14���		��	�����	���I���$)-?'$��
2'� /�-%Z1+� Y)$� 1.U)?]2)3'&*� .3�$�&14^� U)-
?%[�&&*��)/�,)?���[�6������.U�01'?1./)3I���
�� /',?10�� !�I!� 3� ('2$�?�� ��)4.&�&14� -�
$'&&*6��%-'2'&*�.3�$�&14�)�-)?1[�./3��(�-
.U)&$�&/)3�U)�Y(%UU'6�U)-'2'/�?�+I��'�.'+/��
1..?�$)3'&14���		��	�����	����U(13�$�&'�
1&@)(6'014� )� -)?1[�./3�� (�.U)&$�&/)3� 3�
('2(�2��./('&�1�U)-'2'/�?�+I���.U)&$�&/'61�
43?4_/.4�.U�01'?1./*^�3�-(%Y�U)3.�$&�3&*V�
),42'&&)./�+� -)/)(*V� 3V)$1/� U(16�&�&1��
&)(6� 1� U('31?� 1?1� U(�$./'3?�&1�� -)&.%?]-
/'01+� U)� &)(6'/13&)�U('3)3*61� '.U�-/'6�
.1./�6� (�Y%?1()3'&14^� )/&).4Z16.4� -�
/�6'/1[�.-16� &'U('3?�&146� 1..?�$)3'&14�
��		��	�����	���I���.U)&$�&/)3�)/,1('_/�
3� .))/3�/./311� .� -3'?1@1-'01�+� 1� )U*/)6�
(',)/*�3�-)&-(�/&*V�),?'./4V^�43?4_Z1V.4�
U(�$6�/)6� 12%[�&14� 3� ('6-'V� /'-)Y)� 1.-
.?�$)3'&14I� �).-)?]-%� 3� 0�&/(�� 3&16'&14�
1..?�$)3'&14���		��	�����	����&'V)$4/.4�
3)U().*� &)(6'/13&)�U('3)3)Y)� (�Y%?1()3'-
&14^� ,)?]\1&./3)� (�.U)&$�&/)3� 43?4_/.4�
U(�$./'31/�?461� _(1$1[�.-)+� U()@�..11�
v'$3)-'/'61^�.%$]461^�&)/'(1%.'61yI��/3�/*�
&'� 3)U().*� )� -(�$1/&)+� 1&@)(6'011� U)?%-
[�&*�)/�(',)/&1-)3�-(�$1/&*V�(��./()3�1?1�
,_()I� �/3�/*^� -'.'_Z1�.4� 3&�\&�/)(Y)3)+�
$�4/�?]&)./1^� &'?)Y)),?)#�&14� 1� U)(4$-'�
U)?%[�&14�('2(�\�&1+�&'�./()1/�?]./3)�U)-
?%[�&*� )/� `-.U�$1/)()3^� ,%VY'?/�()3^� '(V1-
/�-/)()3^�1&#�&�()3�1�U()[1V�.U�01'?1./)3I�
�&@)(6'014^� %[/�&&'4� U(1� .)./'3?�&11�
U)-'2'/�?�+^� U)?%[�&'� /'-#�� )/� &�-)/)(*V�
Y).%$'(./3�&&*V� .?%#'Z1V� v&'U(16�(^� ?10^�
3�$%Z1V� -)66�([�.-1�� 1?1� 16%Z�./3�&&*��
(��./(*yI

����'����
�����(
�)?]\1&./3)� U)-'2'/�?�+^� 43?4_Z1V.4�
U(�$6�/)6� 1..?�$)3'&14� ��		��	� ���-
�	���^� )/('#'_/� $�+./3%_Z1�� 2'-)&*� 1�
&)(6'/13&*�� U('3)3*�� '-/*I� �()6�� /)Y)^�
U)-'2'/�?1� 2'/('/� 3� ,)?]\1&./3�� .?%['�3�
).&)3'&*�&'�$'&&*V�12�)@101'?]&*V�U(�+.��
-%('&/)3I� ��.U)&$�&/*^� U(1&16'_Z1��
%['./1��3�1..?�$)3'&11���		��	�����	���^�
2'U)?&4_/� '&-�/*� 1� %-'2*3'_/� ..*?-1� &'�
.))/3�/./3%_Z1��2'-)&)$'/�?]&*��1�&)(6'-
/13&*�� U('3)3*�� '-/*� 1� U(�+.-%('&/*^� [/)�
),?�Y['�/�2'$'[%�U()3�(-1�$'&&*V�1�),�.U�-
[�&14�1V�$)./)3�(&)./1I���U(�2�&/'/13&)./]�
3*,)()-� (�.U)&$�&/)3� &�� .)./'3?4�/�
U(),?�6%̂ � U).-)?]-%� 3� V)$�� 1..?�$)3'&14�
).%Z�./3?4�/.4�.,)(�.))/3�/./3%_Z1V�2'-)-
&)$'/�?]&*V�1�&)(6'/13&*V�U('3)3*V�'-/)3�
1�/)[&)./]�)/3�/)3�U()3�(4�/.4I�



3=������
	����������Z�Z[6Z�76\[ZY]�A����	�	
	��	����	���

�)� &�-)/)(*6� U)-'2'/�?46� �� &'U(16�(^�
-'.'_Z16.4� U)?%[�&14� ('2(�\�&1+� &'�
./()1/�?]./3)^� ),�.U�[�&14� 1.U)?&�&14�
$)Y)3)()3� 1� (�\�&14� U(),?�6� &�U?'/�-
#�.U).),&)./1� U(�$U(14/1+� �� .3�$�&14� )�
.()-'V�1�&�-)/)(*��.3�$�&14�)�2'/('/'V�vU)�
-)/)(*6� &�/� U(�+.-%('&/)3y� U)?%[�&*� &'�
).&)3��(�'?]&)+�U('-/1-1^�'�&��U)?)#�&1+�
2'-)&)3I� �/)� 3&).1/� &�-)/)(%_� .%,��-/13-
&)./]� 3� )0�&-1I� �� .3421� .� `/16� U(1� U()-
3�$�&11�1..?�$)3'&14���		��	�����	����
U(1&4/)� (',)/'/]� .� _(1./'61�U('-/1-'61�
1?1� .U�01'?1./'61^� -)/)(*�� (�Y%?4(&)�
2'&16'_/.4�.$�?-'61^�43?4_Z161.4�U(�$-
6�/)6� 1..?�$)3'&14I� �?�$%4� ./'&$'(/&)+�
6�/)$1-�� �V()&)6�/('#'� $31#�&1+�^� 3�
('6-'V�$'&&)Y)�1..?�$)3'&14�-'#$'4�U()-
0�$%('� 1?1� .$�?-'� v&'U(16�(^� .)2$'&1��
U(�$U(14/14� 1?1� (�Y1./('014� &�$31#16)-
./1y� ('2,13'�/.4� &'� )/$�?]&*�� `/'U*^� [/)�
U)23)?4�/� ,)?��� /)[&)� )U(�$�?1/]� U()-
$)?#1/�?]&)./]� -'#$)Y)� `/'U'I� �3�$�&14�
)� U(16�(&)+� U()$)?#1/�?]&)./1� -'#$)Y)�
`/'U'� U(�$)./'3?4_/� .U�01'?1./*�U('--
/1-1^� 16�_Z1�� 2&'[1/�?]&*+� )U*/� ).%-
Z�./3?�&14�U)$),&*V�U()0�$%(I���.?%['4V�
('.V)#$�&1+� 3� )0�&-'V� 2'/('/� 3(�6�&1�
)(Y'&12%_/.4� $)U)?&1/�?]&*�� -)&/'-/*� .�
(�.U)&$�&/'61� $?4� .)Y?'.)3'&14� �$1&)+�
)0�&-1^� )/('#'_Z�+� ,)?]\1&./3)� .))/-
3�/./3%_Z1V�.?%['�3I�

�)$V)$� -� .,)(%� $'&&*V� U(1� U()3�$�&11�
1..?�$)3'&14� ��		��	� ����	���� .%Z�-
./3�&&)� )/?1['�/.4� )/� U)$V)$)3� -� )U().%�

U(�$U(14/1+^� $'&&*�� -)/)(*V� )/('#'_/�
?1[&*�� U(�$./'3?�&14� (�.U)&$�&/)3� 1�
)U*/�-)&-(�/&*V�U(�$U(14/1+I��(1./�3�),-
?'./1� -)(U)('/13&)Y)� U('3'^� ).%Z�./3?4-
_Z1+�(�Y1./('01_���������U(�$U(14/1+�3�
Y)$^� 16��/� ,)?��� U)?&)�� U(�$./'3?�&1�� )�
U()0�$%('V^� [�6� )/$�?]&*+� U(�$U(1&16'-
/�?]^� )U*/� -)/)()Y)� )Y('&1[13'�/.4� (�Y1-
./('01�+�)$&)Y)�1?1^�3)26)#&)^�$3%V�U(�$-
U(14/1+I� �(1./� U)� $�?'6� )� ,'&-()/./3��
1?1� .%$]4^� �#�Y)$&)� ('..6'/(13'_Z1+�
$�.4/-1� $�?� )� &�.)./)4/�?]&)./1� U(�$-
U(14/1+^� ?%[\�� ('2,1('�/.4� 3� U()0�$%('V�
,'&-()/./3'^� [�6� (%-)3)$1/�?]� -)6U'&11^�
-)/)(*+^�3)26)#&)^�?1\]�('2�./)?-&%?.4�.�
U(16�&�&1�6�`/1V�U()0�$%(I���

��# �"����
!���������
��/)$)?)Y14�('.[�/'�-'#$)Y)�12�U)-'2'/�?�+�
43?4�/.4�U)&4/&)+^�),��-/13&)+�1�?�Y-)�3).-
U()123)$16)+I� �� ('2(',)/-�� U)-'2'/�?�+�
U(1&16'_/� %['./1�� 3�$%Z1�� %[�&*�^� [/)�
),�.U�[13'�/� 1V� &'%[&%_� ),).&)3'&&)./]I�
�).�6]�(',)/̂ �),).&)3*3'_Z1V�U(16�&�&1��
3*,('&&*V� U)-'2'/�?�+^� )U%,?1-)3'&*� 3�
3�$%Z1V�`-)&)61[�.-1V�#%(&'?'VI�!�

�� 1..?�$)3'&11� ��		��	� ����	���� U(1�
)U(�$�?�&11� )/&).1/�?]&)+� 2&'[16)./1� .)-
./'3?4_Z1V� U)-'2'/�?�+� 1� ('.[�/�� (�+/1&-
Y)3� 1� %$'?�&&)./1� )/� �U�(�$)3)Y)� (%,�#'��
U(16�&4�/.4� 6�/)$� U()./)Y)� %.(�$&�&14I�
�2%['?1.]�1�$(%Y1��U)$V)$*^�3� /)6�[1.?��.�
1.U)?]2)3'&1�6� ).&)3&*V� -)6U)&�&/)3� 1�
&�&',?_$'�6*V�-)6U)&�&/)3I�"��*4.&1?).]^�

[/)� U(16�&�&1�� `/1V� U)$V)$)3� U(13)$1/�
U('-/1[�.-1� -� /�6� #�� (�2%?]/'/'6^� [/)� 1�
U()./)�� %.(�$&�&1�I� �� )/.%/./31�� U()[&)+�
/�)(�/1[�.-)+� ,'2*� $?4� ('2?1[&)+� )0�&-1�
./�U�&1�2&'[16)./1�/�6'/1[�.-1V�&'U('3?�-
&1+^� 43?4_Z1V.4� U(�$6�/)6� 1..?�$)3'&14�
$�		��������	��%�3�����./('&'V^�U(16�&4�/-
.4�U()./�+\1+�6�/)$A�)$1&'-)3)�2&'[16*61�
.[1/'_/.4� 3.�� /�6'/1[�.-1�� &'U('3?�&14^�
'� /'-#�� 3.�� .)./'3?4_Z1�� U)-'2'/�?1� 3�
('6-'V� /�6'/1[�.-)Y)� &'U('3?�&14� v$)-
U)?&1/�?]&%_�1&@)(6'01_�.6I�3�('2$�?��)�
./�U�&1�,?'Y)U(14/&)./1�%.?)31+�$?4�U(�$-
U(1&16'/�?].-)+� $�4/�?]&)./1� 1� %$'?�&-
&)./1�)/��U�(�$)3)Y)�(%,�#'�^�$)./%U&*��3�
(�#16��)&�?'+&yI�B�

��� T���������

!���������
��/)$)?)Y14� &�U(�(*3&)� .)3�(\�&./3)3'-
?'.]�&'�U()/4#�&11�6&)Y1V�?�/I� ��'U(16�(^�
U(1� ('..6)/(�&11� U)-'2'/�?4� ),�.U�[�&14�
1.U)?&�&14� $)Y)3)()3� 3� U('-/1[�.-)6� U(1-
6�(��.%66'^�43?4_Z'4.4�U(�$6�/)6�.U)('^�
,*?'� %3�?1[�&'� .� ���� $)� !���� )/� .%66*�
$)V)$'� &'� $%\%� &'.�?�&14^� /'-� -'-� ./'?)�
)[�31$&*6^� [/)� ./)()&*� 3(4$� ?1� ,%$%/� ),-
('Z'/].4�3�.%$�.�1.-'61�U)�U)3)$%�6�&]\1V�
.%66I�

	Z�� )$&)� 126�&�&1�� -'.'�/.4� U()0�$%(*�
.)2$'&14� U(�$U(14/14I� �(�,)3'&1�� )� 61&1-
6'?]&)6�('26�(��%./'3&)Y)�-'U1/'?'�6)#�/�
./'/]� U(�U4/./31�6� $?4� U)/�&01'?]&*V�
U(�$U(1&16'/�?�+I� �� ('6-'V� 1..?�$)3'&14�
��		��	� ����	���� U(1� )0�&-�� /(�,)3'&1+�
)�61&16'?]&)6�('26�(��%./'3&)Y)�-'U1/'?'�
&�� %[1/*3'?).]^� U)$?�#1/� ?1� `/'� .%66'�
)U?'/�� 3� U)?&)6� ('26�(�� $)� 6)6�&/'� (�-
Y1./('011� U(�$U(14/14I� �$&'-)� 3)� 6&)Y1V�
./('&'V� $)U%.-'�/.4� ['./1[&'4� )U?'/'�
%./'3&)Y)� -'U1/'?'� -)6U'&11� $)� 6)6�&/'�
��� (�Y1./('011I� �)`/)6%� U(1� )0�&-�� `/)Y)�
U(�U4/./314^�2'/(%$&4_Z�Y)�.)2$'&1��&)3*V�
U(�$U(14/1+^�./'?'�1.U)?]2)3'/].4�)U?'[�&-
&'4�['./]�61&16'?]&)Y)�%./'3&)Y)�-'U1/'?'^�
'�&��3.4�/(�,%�6'4�.%66'I�

�� $)-?'$�� 2'� /�-%Z1+� Y)$� 3&�.�&*� 12-
6�&�&14� 3� 6�/)$1-%� )U(�$�?�&14� (�+/1&Y'�
U)� %.?)3146� &'?)Y)),?)#�&14I� �� $)-?'$��
2'� U()\?*+� Y)$� ,*?)� 33�$�&)� U)()Y)3)��
2&'[�&1�� .%66'(&)+� &'?)Y)3)+� ./'3-1^� 1.-
U)?]2%_Z��.4�U(1�('.[�/��(�+/1&Y'�./('&�U)�
%.?)3146� &'?)Y)),?)#�&14I� �/)� 126�&�&1��
,*?)� 3&�.�&)� 3� (�2%?]/'/�� -)&.%?]/'01+� .�
3&�\&161�2'1&/�(�.)3'&&*61�?10'61^�3-?_-
['4� %['./&1-)3� ��#$%&'()$&)Y)� $1'?)Y'� U)�
3)U().'6� &'?)Y)),?)#�&14^� )/&).1/�?]&)�
1&./(%6�&/)3� 1� 6�/)$)?)Y11� ),.?�$)3'&14�
$?4� U)?%[�&14� U)-'2'/�?�+� &'?)Y)),?)#�-
&14I��.�6�./('&'6^�3�-)/)(*V�.%66'(&'4�&'-
?)Y)3'4�./'3-'�6�&]\��U)()Y)3)Y)�2&'[�&14�
v('..[1/*3'�6)Y)�1�%/)[&4�6)Y)�-'#$*+�Y)$y^�
U(1.3'13'�/.4� )$1&'-)3*+� (�+/1&Y� U)� U)-'-
2'/�?_�.%66'(&)+�&'?)Y)3)+�./'3-1I��'�`/)/�
Y)$�U)()Y�%./'&)3?�&�&'�%()3&�����Y)�U()0�&-
/1?4� ('.U(�$�?�&14� .%66'(&)+� &'?)Y)3)+�
&'Y(%2-1^�[/)�3�U�(�.[�/��.)./'3?4�/�!�^E�I

;��'���
�����(
�.�� 126�&�&14� 6�/)$1-1� ),�4.&4_/.4� 3�
��)4.&�&14V� -� $'&&*6�^� '� /'-#�� &'� .'+/��
1..?�$)3'&14� ��		��	� ����	���I� �()6��

,���,7�
383


��)+�G2+,�*��
��**	H
������+,�*�?����������
	�
�����)��
��2��%+�7�
)�+/����
��R+��
,
�R���

��/;���+,�*�?
,
��2*	H
����*�H

��0�?4V�-))($1&'011�$�+./31+�('2?1[&*V�3�$)6./3�3�(4$��./('&^�3�/)6�[1.?��3�
�(%&����'(%..'?'6�^��)?%6,11�1��%'&$�^�,*?1�%[(�#$�&*�.U�01'?]&*��-)61/�/*�
U)� (�@)(61()3'&1_� .1./�6*� (�Y%?1()3'&14^� U)$)/[�/&*�� &�U).(�$./3�&&)�
U(�21$�&/%� ./('&*I� �(1� ('2(',)/-�� U()Y('66� 6�(� U)� %?%[\�&1_� %.?)31+�
U(�$U(1&16'/�?].-)+� $�4/�?]&)./1� `/1� -)61/�/*� 1.U)?]2%_/̂ � 3� [1.?�� U()[�Y)^�
U)-'2'/�?1� 1..?�$)3'&14� $�		��	� ����	��%I� �&'?)Y1[&*�� -)61/�/*^� 16�_Z1��
./'/%.� 6�#3�$)6./3�&&*V� )(Y'&)3^� .)2$'&*� ,)?��� [�6� 3� !�� $(%Y1V� ./('&'VI� �/1�
./('&*�3-?_['_/A�3��#&)+�1��)./)[&)+��211����]�/&'6^��&$1_^��)(�_^��'?'+21_^�
�'+3'&]�v�1/'+y�1��1?1UU1&*F�&'��?1#&�6��)./)-��1�3���3�(&)+��@(1-�����'()--)^�
�,��$1&�&&*�� �(',.-1�� �61('/*� � 1� �'%$)3.-%_� �('31_F� 3� �)./)[&)+� 	3()U�� 1�
��&/('?]&)+� �211� �� �(%21_^� �'2'V./'&^� �).)3)^� �*(Y*2.-%_� ��.U%,?1-%̂ � ,*3\%_�
_Y).?'3.-%_�(�.U%,?1-%��'-�$)&1_^��)?$)3%̂ ��'$#1-1./'&�1���(&)Y)(1_F�3�./('&'V�
�@(1-1� -�_Y%�)/��'V'(*����)/.3'&%̂ ��%(%&$1^���6)-('/1[�.-%_���.U%,?1-%��)&Y)^�
�'6,1_^���&1_^��)6)(.-1���./()3'^��)/�$¥�3%'(^�
1,�(1_^��'?'31^��'?1^��1Y�(1_^�
��.U%,?1-%� �)&Y)^� �]�(('�
�)&�^� �)Y)� 1� ��&/('?]&)'@(1-'&.-%_� ��.U%,?1-%F� 3�

'/1&.-)+��6�(1-�����3'/�6'?%̂ ��)61&1-'&.-%_���.U%,?1-%̂ ���-.1-%̂ ��'&'6%̂ ���(%�
1��1?1I��)�.)),Z�&146�U('31/�?]./3^�2'�U�(1)$�.�!��"�Y)$'�$'&&*��1..?�$)3'&14�
$�		��	� ����	��%� 1.U)?]2)3'?1.]� U(1� ('2(',)/-�� ,)?��� [�6� "��� (�@)(6� .1./�6�
(�Y%?1()3'&14�U(�$U(1&16'/�?].-)+�$�4/�?]&)./1I1

�&)Y1��./('&*�%['./3%_/�3�),6�&��1&@)(6'01�+�U)�U()3�$�&1_�(�@)(6�.1./�6*�
(�Y%?1()3'&14�3�),?'./4V^�43?4_Z1V.4�U(�$6�/)6�1..?�$)3'&14�$�		��	�����	��%I�
�$&16�12�&'1,)?���('.U()./('&�&&*V�.U).),)3�)(Y'&12'011�/'-)Y)�),6�&'�43?4�/.4�
U()3�$�&1�� 6�()U(14/1+^� U)23)?4_Z1V� %2&'/]� ),� )U*/�� '&'?)Y1[&*V� )(Y'&)3�
3� $(%Y1V� ./('&'V^� �� (',)[1V� .�61&'()3^� &'� -)/)(*V� $)?#&)./&*�� ?10'� )(Y'&)3�
Y).%$'(./3�&&)Y)� %U('3?�&14� 12� ./('&� (�Y1)&'� 1� $'#�� 3.�Y)� 61('� ),.%#$'_/�
2'$'[1� 3� ),?'./1� (�@)(6� .1./�6*� (�Y%?1()3'&14� 1� $�?4/.4� .3)16� )U*/)6I� ��
U).?�$&1�� Y)$*�/'-1��6�()U(14/14�U()3)$1?1.]�3��)?%6,11� v$?4�./('&�
'/1&.-)+�
�6�(1-1� 1� �'(1,.-)Y)� ,'..�+&'y^� 3� �%'&$�� v$?4� ./('&� �@(1-1� -� _Y%� )/� �'V'(*y^�
3� �(%211� v$?4� ./('&� �)./)[&)+� 	3()U*� 1� ��&/('?]&)+� � �211y^� 3� �'?'+211� v$?4�
./('&��)./)[&)+��211�1��1V))-�'&.-)Y)�(�Y1)&'y�1�3��'()--)� v$?4�./('&��?1#&�Y)�
�)./)-'� 1� ��3�(&)+� �@(1-1yI� �()6�� /)Y)^� /'-1�� (�Y1)&'?]&*�� )(Y'&12'011^� -'-�
����^�-)/)('4�('..6'/(13'�/.4�3�-'[�./3��U('-/1[�.-)Y)�U(16�('�3�$)-?'$��2'�`/)/�
Y)$^� � 1.U)?]2%_/� $'&&*�� 1..?�$)3'&14� $�		��	� ����	��%� -'-� .(�$./3)� 1� ).&)3%�
3*(',)/-1��$1&*V�)U(�$�?�&1+�1�@)(6%?1()3)-�U(1�('2(',)/-��U()Y('66*�(�@)(6�
3�.@�(��(�Y%?1()3'&14�U(�$U(1&16'/�?].-)+�$�4/�?]&)./1I�

�I� �[1/*3'_/.4�?1\]�/��(�@)(6*^�3�)/&)\�&11�-)/)(*V�'3/)('6�$)-?'$'�$�		��	�����	��%�123�./&)^�[/)�
U(1�('2(',)/-��U()Y('66*�`/1V�(�@)(6�,*?'�$�+./31/�?]&)�1.U)?]2)3'&'�1&@)(6'014�12�`/)Y)�$)-?'$'I



�	�	��	�����	���!��"3r

/)Y)^�&'�.'+/��U(�$./'3?�&*�$'&&*��2'�U()-
\?*�� U�(1)$*� U)� -'#$)6%� 12� U)-'2'/�?�+�
1� -'#$)+� 12� ./('&^� &'[1&'4� .� Y)$'^� -)Y$'�
`/)/� U)-'2'/�?]� 1?1� ./('&'� ,*?1� 3U�(3*��
3-?_[�&*�3�6'/�(1'?*�$)-?'$'I��?4�),�.U�-
[�&14�.)U)./'316)./1�3(�6�&&*V�(4$)3�U(1�
U()3�$�&11� '&'?12'� .)3)-%U&)./]� $'&&*V�
(�/().U�-/13&)� U�(�.[1/*3'�/.4� .� %[�/)6�
126�&�&1+� 6�/)$1-1� 1� 3)26)#&*V� 1.U('3-
?�&1+� $'&&*VI� ��/().U�-/13&*+� U�(�.[�/�
$'&&*V�&��U()123)$1/.4�3�0�?4V�)/('#�&14�
126�&�&1+�3�('.[�/��$)V)$'�&'�$%\%�&'.�?�-
&14� 2'� Y)$� v/I�I� 3� .?%['4V^� -)Y$'� U)-'2'/�?1�
$)V)$'�&'�$%\%�&'.�?�&14�U�(�.6'/(13'_/-
.4� 3� 1.V)$&*V� 1./)[&1-'V� $'&&*V^� &1-'-)Y)�
%/)[&�&14� U)-'2'/�?�+� 2'/('/� 2'� U(�$*$%-
Z1�� Y)$*� 3� $)-?'$�� ��		��	� ����	���� &��
U()123)$1/.4yI��'�.'+/��/'-#��U(�$./'3?�&*�
3.��1.V)$&*��.)3)-%U&)./1�$'&&*V^�-)/)(*��
1.U)?]2)3'?1.]�3�.U('3)[&*V�(',)/'V^�),)-
.&)3*3'_Z1V�U(16�&�&1��U)-'2'/�?�+I�

�&@)(6'014� ),� 1.U('3?�&11� $'&&*V� U(�$-
./'3?�&'� 3� ��)4.&�&14V� -� $'&&*6�� 1� &'�
.'+/�I��./'&)3?�&'�[�/-'4�1�U)&4/&'4�U()0�-
$%('^�U)23)?4_Z'4�U)?]2)3'/�?46�).U)(1/]�
U(�$./'3?�&&*�� $'&&*�I� 	.?1� U()3�(-'�
U)$/3�(#$'�/� &'?1[1�� )\1,)-^� U).?�$&1���
&�2'6�$?1/�?]&)�1.U('3?4_/.4I�

)����>�*�?
�I� ~JKLM�wPQR�!���F��dPkufQf�PQM�JdzcKl�!���I
!I� �6I^�&'U(16�(^�mLclfQP�PQM�JdzcKl�v!���yF�

�cKJddf�PQM��JLufQ�v!���yF�¬flkPQ�PQM�
�PKKfP�mLLcQMc�v!���yF�mQdpQcl�PQM�bPjPL{PQdf�
v!��EyF�wPKlcTz|PQ�v!���yF�®LPuucK̂ ��cGfQ�
PQM�¶pclPMP��cLTPMJ�v!���yF�¬KcpQM�PQM�
wJLPR|�v!���yF�bzPQT^�®PLdPQf�PQM��JP|P�
v!���yF��cLukPQ^��cLfd�PQM�¢pOfQldcfQ�
v!���yF�®LPuucK̂ ��PcjcQ�PQM�¢P±PQ�v!���yF�
~JKLM�wPQR�v!���yF�PQM�mKMPTQP�PQM��plPKMf�
v!���yI�

"I� �-?_['4�(',)/*��±PQRJj�PQM�JdzcKl�v!��!yF�
�±PQRJj^��{�fclz�PQM��zLcf�cK�v!��EyF�
�±PQRJj^��P��JKdP�PQM�JdzcKl�v!���yF��±PQRJj^�
¬KcpQM�PQM��zPk�v!���yF��±PQRJj�PQM�JdzcKl�
v!��"yF��±PQRJj^��PKd�PQM�JdzcKl�v!���yF�
wJdcKJ�PQM�JdzcKl�v!��ByF�PQM��±PQRJj�PQM�
JdzcKl�v!���yI

BI� �)U)?&1/�?]&%_�1&@)(6'01_�)�U)(4$-��
)U(�$�?�&14�.3)$&)Y)�(�+/1&Y'�.6I�3�('2-
$�?��)�./�U�&1�,?'Y)U(14/&)./1�%.?)31+�
$?4�U(�$U(1&16'/�?].-)+�$�4/�?]&)./1�1�
%$'?�&&)./1�)/��U�(�$)3)Y)�(%,�#'�I��

�I� �-?_['4�),2)(^�3*U)?&�&&*+��(%UU)+�
&�2'31.16)+�)0�&-1��.�61(&)Y)�
,'&-'�v!���y^�'�/'-#��(�-)6�&$'011^�
U)?%[�&&*��)/�%['./&1-)3���#$%&'()$&)Y)�
$1'?)Y'�U)�3)U().'6�&'?)Y)),?)#�&14^�
1�(�Y%?4(&*��2'6�['&14^�U)./%U'_Z1��
)/��)&.%?]/'/13&)+�Y(%UU*�U)�('2(',)/-��
U)-'2'/�?�+I

�I� zdduA55GGGIMJfQTOplfQcllIJKTI
EI� �?4�.,)('�1�%/)[&�&14�`/1V�$'&&*V�

�#�Y)$&)�U()3)$4/.4�)U().*�`-.U�(/)3�12�
����./('&I���(�[�&]�`-.U�(/)3�3.�V�./('&�
U(�$./'3?�&�&'�.'+/��1..?�$)3'&14�
��		��	�����	����
vzdduA55GGGIMJfQTOplfQcllIJKTy^�1V�16�&'�
U�(�[1.?�&*�/'-#��U(1�3*('#�&11�
U(12&'/�?]&)./1�3�-)&0��&'./)4Z�Y)�
$)-?'$'I��

�I� �c��JdJ�!���I�
�I� �{zQcfMcK�!���F��P��JKdP�PQM��zLcf�cK�!���I�
��I� mkfQ�!���I�
��I� zdduA55GGGIcQdcKuKflclpKjc|lIJKTI�

�!I� �PKP|PQ�PQM�JdzcKl�!���I�
�"I� ����A���)-'2'/�?1�(�Y%?1()3'&14�(*&-)3�

U)�31$'6�U()$%-011��zdduA55GGGIJc{MIJKT5I�
�/1�U)-'2'/�?1�.3�$�&*�3�/(1�\1()-1��
-'/�Y)(11^�V'('-/�(12%_Z1��./�U�&]�
Y).%$'(./3�&&)Y)�-)&/()?4^�,'(]�(*^�
U(�U4/./3%_Z1��('231/1_�U(�$U(1-
&16'/�?].-)+��$�4/�?]&)./1^�1�,'(]�(*^�
U(�U4/./3%_Z1��('231/1_�6�#$%&'()$&)+�
/)(Y)3?1�1�).%Z�./3?�&1_�1&3�./101+I���
3*,)(-%�1..?�$)3'&14������U)�3)U().'6�
(�Y%?1()3'&14�(*&-)3�3V)$4/�"��./('&A�
�3./('?14^��3./(14^���?]Y14^��('21?14^�
��?1-),(1/'&14^���&Y(14^���(6'&14^�
�(�014^��'&14^��2('1?]^��&$14^��(?'&$14^�
�.?'&$14^��.U'&14^��/'?14^��'&'$'^��1/'+^�
�)(�4^�
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