
 

'%"

!"#$#%)%

!/!3'4&

!"##$%&'()C(;8R$'(X'0'(P/(ED(A¦&4(F,'0(,'(A�'$'(s6'6N2!u(8"=(
2[+,4 (N'04()C(68!/(N'0(:+(67%.,()C(�y�()C(N.';'(E;'(8"9(s6'6N2!u(:V'?/(
3�P( תאטָּ 0',/$%)4+)6�);vAÎ'U&{!(,'(+')'O)חַ(L,;'(E;'(U?7$'P(8"=([NL,(
WK�6i/,'0(U}+0(:+4(s372�,0i(N2!u(,8.4(8o9"(U?7$'P(s372�,0i(N2!u(
,7b(!REB(X'0'(6+nP(L,;'(['.'(8"(};BL,(:V'?/(3�P(?(,4 $!(?"2.,(6'6B(
vT*!A*,(;'(,)®(,4 (6'6{(,4 (+]NOe()C=(60O.7(;8(e'�)\,(U37�.'(,4 (+nPT\()C(
T/( !"##$%&'( )C( F;RE( L,;'( E;'( &'9( HP'80i( ,4 ( 2!;4=( w�yz< ( )C=(
s6'6N2!u(,4 (U?7+'0(N 4̈(,4 ([O)(+4([7c4(sU37�.'u(,R(P*0(,0?4(,4 (2!;4(,8'(
E;'(8"9(s372�,0iu(Z,(S+'(3�P(8"(2[+4(?"2.,(6'6(,R(8K'?4(10(e'�)\,(
U37�.'(+4(372�,0i(,0?4(PR?B(,4 (2!;4(!'E*(L,;'(['(+,.'(8"9$(
�yw()C(+*>/;(G�_(,4 (+'&(2$5;(,'(6W0A;(LP;'(E;'(8"(sLY0(;8R$'(?4(

)*+'(+4(,8'=(;8(,8(���(9u(;8R$'(,4 (8R)N2!=(U�N2!(10()4!N2!(,4 (2?;)(
LPZ(['?4(+4(68!4=(wyw()C(:+/(.08(,4 (3�PB(,'(F;RE(L,;'(E;'(&'9(PR5N2!(
+4(+]N2Oe.(2?Pj3B(+4(68!4=(�yw()C(F;7�(3�PB(,'(F;RE(�yw�()C(LY0(+4(
L,;'(E;'(8"9(�yw()C(:+(+*>(,4 (H6;RE(+4(6.'(A!.'(8"(L,(Z,(?Z(2$5;(,'(
6W0A;(LP;'(['(08'(8"9%(2?Q,5\(;8(8"(L,(%$4rb'(N2!(v8R)=(U�(10()4!{(
,-(AA'\(wyw<�yw¡()C(,-(ED(8"([R(6'6(v�yw<�yw�{(10(PR5(v�yw�<zy¡{(,4 (
2!;4(g$�;,(N2!;B(+4( L,+/(F,'0(+4( 2T�(8"9(Z,(:`'Z!/=([R(6'6B(,4 (
2!;4(PR5/(&'(2[+,4 (2!;4(6'6N2!(10(PR5N2!(|80'D(ED(&�(;LP($8(H?(
N2!P'?B(,R(A�'?4()C(2$Y!(08.'(&'(.R($8(P�_(,4 (;R©;(|80.'(&'9(

F"F8$R-%*"!$;<$9"7-ij$

.¸;(;8(8"(L,(#$%&'()C(PR(U!E<U!E(F,'0(,4 (N2!P'?(3'2)!(8o([R(
6'6B(,R(P*0(,0?4(,4 (2!;4(N?'Z(EZ(8o(v6'6N2!(10(PR5N2!{([R(Ô2).(,0.4(
8o9(:+,4 (U!'$'=(sF';2¯Ju(2[+,-(F2.¥'(Z,(UO;(N2!P'?(v8R)N2!{(,4 (
)'p;)(+4(L,;'(E;'(&'=(10(UT/(T/(Z,(UO;(F,'0(,'(N2!P'?(v)4!N2!{(
60)4M0(,4 (+'&(3'2O.(,R(N�'$'(P4?4(,4 (2!;4(,8'(E;'(&'9(;4(N2!P'?(g6+(
)C(10(6'6B(,-(f)'(,4 (2!;4(Z,(P*+04(,4 (+'&(," +4([7c4(8o~(
:+(F�(,'(HJ0(U!E<U!E(.0/,B(+4(LP;'(E;'(8"9(2?�2!2G.(,&?(



 

'&"

:+4(+)�?4(,'(Z,(F%.'2$.(.0/,'(8"(L,(," +4(f)'(,4 (2!;4(N2!P'?(A�'?4$'!4(
,-(:rb'(2$2T�(N2!P'?B(+4([7c4(qZ(8oy((

)4!N2!y(60)4M0(+4(Z,(U?70Re(L,(N2!P'?(A�'?4$'!4(60(U?7�8(,049&((
8R)N2!y(+')'O;(�6()C(f)'(,4 (2!;4(U?70Re9'((
6'6N2!y(Z,(2$345(6'6(,-(f)'(,4 (2!;4(;'A?'9((
PR5N2!y(Z,(2$345(F,'0(,-(6'6(,-(f)'(,4 (2!;4(;'A?'9((

:?(2$2T�(N2!P'?B(10(F'&\?'(,4 (F,'0([R(F'&\?'()+/8/(g[(,0.4(8o(
,4 (N/A(+)'?.'(N.'D(['(+,./(8"9(8)(60)4M0(+4()'@E.4(8o(L,(%$E\(+4(?/A4(
,-(d0(Pk2l(,0,4 (8)C(g3/5(P4(,-(+)'?.'(Z,(:`'Z!/([R()4!N2!()C(6*0'(
,0?'(A'8.'(&'(+4(,-(['(+,./(8"9(8)(Nq.(+')'O;(3�PB()C(6'6B(,-(f)'(
)'@E.4(8o9([N(8)(,8.4(8o=(s26.'=(8)'04(6'6B(,R(f)'(,0=u([R(L,(:`'Z!/(
,4 (U?70Re(,4 (+)'?(8"=([N($8(8R)N2!(A�'.'(&'9(,T/<,T/(8)(;8()'?.4(
8o(L,(8)(2$23l(6'6B(,4 (2!;4(PR5/(8o�(10(8)(H+4(+)�.4(8o=(;LP(8)(f)'(
A'8.4(8o=(.R(8)C(H?(6'6B(,'(UnE/,'0(,0?'(A'28Z(10(H?,4 (2!;4(NP!'(
A*,'?'(A'28Z9(S+'(,0?4(+4(;8()4!N2!(;'(PR5N2!(,4 (N2!P'?(,4 (N0'N0(
8R./(8"9((
!"##$%&'(�(:?(T4PB(,R(%6l(?8�(,0.'(8"(N2¤,=(Up;';()C(6'6/(,4 (

A'0($E®(,R(6W0T'25.(L,;'(E;'(8"(10(;8($i\?(,0.'(8"(L,(f)'(,0?4(,4 (
2!;4(HO8C(};'(,0?'(8RE'9((

F"FR-%$0&$0cR-1d.$k:lm"$("$n?.$M\ON8$PQ$
!LY0(;8R$'(?4()*+'(+4(,8'=("s:`'Z2!;B(+4(;8(,8(L,(;LP(,RD()?7Q;(

H?(,')B()C(+4(2[?,R(;8R$'(?4()?'(L,;'(8"=(L,+/(,')(,R(T*!(+4(,0,4 (6'6/(
8R(['Z9u(

;4(PR(g;.(6'6N2!(,4 (2$5;()C(60)4M0(,-(#$%&'(,'(6W0A;(P4.4(8o9(
g;.C(w=(��(U6?4(!REB(+4(2[+(N2!P'?(,-($8(U64f'(,0.'(&'(H+,4 (

N'04()C(60)4M0(,4 (2?0O.0(F,'3?(,-(37h$'.(68!4(8/(3�PB(,4 (+'&(8R(A7,-(
8"(2[+,'(+')?'(N':N!(6'|,(68!4(8/(,0(A7,'(8"y(.N(;8R$'(?4()*+'(+4(
,8'=(;8(,8(���(vP4GC(2?E\)?(w�yw�(��yw�(��yw{9(:+/(6W0A;(,'(H6;RE(
6*04(!"##$%&'(10(2E?./()C(L,;'(E;'(8"9(;4(3�P(6'|,(,R(N.'.4(8o(L,(
s;8R$'u(#$%&'(,'(!4G,(&'(10(s)*+'u(H+,'(NR!?4$'!'(&'9(
60)4M0( ?4( 6'6B( ,-( PR( 2$345.'�( ,'( $i\?( L,;'=( 2[+,'( H6';( ;4(

N2!P'?(&49(68!4=($4(T*!(+4(L,Z(EZ(6'6(&49(;8R$'(?4(,8'=(s;LP(,RD()?7Q;(
L,+/(,')(,R(T*!(+4(,0,4 (6'6/(8R(['Z(Õ9u(U2e,'n3(Un�4�/(,4 (+n%,0iB()C(
sT*!(+4(,0,4 u(U?7$'P(6';'(E;'(8"(UO;(U?7$'PB()C(sU?P4G/(,0,4 u(vKJV{=(



 

''"

sU¥'?.'($3u(vREB; NAB; NJB{(10(sg,2%),u(vNCV{(6';'(E;'(8"9(
T*!(+4( L,;'(E;'(6'6=(U¥'?.'($3(;'( 2?N\!.'(,'(6'6(&'�(;8(F2.N�(
8R,0(;'(;R[?'(N?',0(L,Z(EZ(6'6(,4 (+)'?(?8�(&'=(2N?'(68!4(+4(+RA4<
2$A'04( L,;'( ['?4( $'!'( 6'6( &'9( }!':_( Z)�( $7Å+( ,4 ( U?7+'0( sT*!( +4(
2$�($'+�'.u(vRSV{=(,R(sE!./(+4u()'?'(['(+,.'(8"�(S+4(U60'eB()C(s?(
,4 $!(U?P4G4( L,Z(6'6(3'2)!(8o=(N2¤,(!'60$'8/=(A*,(;'(UO;()'?$/;(
2?N\!.'�(,4 (6'6B(,R(T/(3'2)!(L,;'(E;'(8"9u(HO8B?4(;8(T/(N.';'(L,(
s2E?./(w�y�¡<�w()C(;8(¢4i/(±L¹|'D(+4�(6'6(,0?4(U&'\.Ë(GR!,0(g¥'(,'(
H¤!n�?(,0?4(10(60)4M0(,4 (2$��(N!$'(,0?4(,4 (2$60/.()'?'(E;'(8"9u((
0^;(E4?(?4(U?['?4()C(L,Z(6'6(,4 (2$5;()C(,8'=(sH¤!n�?(g,2%),(8R(+,.'(
8"(;'(,RD(#2�(['?(+,.'(8"(L,($8(['?N*�,0(E2.2$2e(,4 (+'64f(,0(08'(
8"=( 60O.7( H+4( 6.'( ?8�( 8R.'( 8"( L,( ;8( E!.( 8"9u)( H+?4( ;8(T/( ,8'( L,=(
6'6N2!=(2$345(6'6B(,4 ( 2!;4(|80'D(ED(&/=(sT*!(+4( 2$�($'+�'.(,04(10(
6'6/(|804=(L,+/(,')(,R(T*!(+4(,0,4 (6'6/(8R(['Z(10(+]T$.³(H+(+);(
)'!*)(?(8R?4(60(6'6/(8R(['Z(v!"#�(�y��(�yw�{9u*(
2[?(6'6B(,R(6*$\2$A'0(,-(g$�;,.'(8R./(8"( v["+4(�*|(NR!?'(10(

AR0/(,0?'{($4(UT/(T/(sU¥'?.'($3u(;'(sE!./(+4u(L,Z(EZ(6'6B(,4 (2$5;(
,4 (.8.(g(+,.4(8o(10(HO8C(f)'(L,;'(['(+,.'(8"9!+(S+4(6'6B(10(2[?,4 (
2!;4(,RD(N2!P'?(?8�(A�';'(['.'(&'(,4 ( N/A(UO.0(+]T$.³(6'6/(,'(
%$T'$(&'9([R(AR0/(,0?4(,4 (N'04()C(+RA.'(&'(10(LY0(AR0/(,0.'(&'($8(
3';P(2?N\!(8R(+,.'(&'=(60O.7([R(60)4M0(,-(:rb'(,R(['?.'(&'(10(
L¹|'D(+4(,8.'(&'(L,=(+A)7A()C=(s60)4M0(};'(,8.'(8"()7�4(H?(N'.B(,'(
60$'8(?8�(8"�()o([R(,0?'(A'8.'(�@()o($8/(,�@ E'=u(;8(['?N*�,0(L,;'(
E;'(6'6(&'9(
2E?./(w�y�¡<�w(,4 (U?7+'0=(;LP(L,+/(?4(['?N*�,0(6'6(L,;'(8"=(sT*!(

+4u(;'(sL¹|'D(+4u(vRSV{=(H+,4 (2!;4(,RD(6'6N2!(?8�(P/(ED(&/9(['?N*�,0(
6'6(,R(U6?'?4(+4(L,+/(T/(F,'0(,'(N2!P'?(6;'\m(?8�(8RE'(N2¤,=(H+4(
sH+,4 (!REB(,4 (N/A()C(+4(?lu(L,;'(['ZE'9(60)4M0(,4 (2$h�(G7!4(2$°R8(+4(
L,Z(EZ(6'6B(,4 (2!;4(,RD(T/(N2!P'?(?8�(L,;'(['(+,.'9!!(;8(U?7rb4P(
6¯'.'6(,4 (F�(,R(+]NR2e.(?8�(,0.'(8"9((
P*+0'=(H?(6'6B(,4 ( 2!;4([R(60)4M0(,-(#$%&'(,R(.Rc?4(60(H+,'(

H6';(6'6N2!(+4(L,;'(['(+,.'(&'9([R(6'6(,0.'(8"=($8(H?(,')B(,R(,0.'(
8"(2[?,R(,0?4(,4 (2!;4(;8R$'(?4()?'(L,;'(8"9()*!(3�P(2[+,'(U?7$'P(s6'6u(
v אטָ )}'A'K=חָ 8"=( H+,'( $'%.2$,( U&\( 8"( s2?3'?4( +4( A*,( ['?'9u!"( L,+,'(
2?3'?'~(60)4M0(,'º(Up;';()C(LPZ(6W0A;(+4(%6l(�6(+4(;8(P'$'(L,;'(
['(+,.'(8"(L,([R(6'6(,0.'(&'=($8(60)4M0(,-(#$%&'(,R(N?'Z(0G?4()C(
2$Y!(08?4(,4 (,'0i(s2?3'?4u(+4(A*,(['.'(&'9(



 

'("

^-2-Ko$.$7"`($(& $-%B$F"FR-%O$RpX"$M\OUVNPQ$
$s10(;LP(U2T25}(.(;'[,(S+'(6'6(,04( 2[++4(F['(PR5/(|804=(.R(

U6?4(6'6(,4 (,'0i($8(Z,(2?P§5(Nbc'(;8R$'(,R(6'6N2!(,0,4 (A�'Z9(
%$8(H+(Nbc4(,R(2)!'6$'!4(.]N*(,4 (X'0(60(;8R$'(,4 (gE4(!4([',0(H+,4 (
2+0(60(8'&(0G4=(10(H+(Nbc4(,R(;8R$'(,4 (+')?4(N2!(,049(&10(U2T25}(.(
;'[,(Nbc4(,4 (!�()C(+4(,7 b(!4,0(2)!'6$'!4(.]N*()C(!4(['Z�('10(;'[,(
U6?/( HnE!/( !�( )C( _7NR<_7NR,0( 10( H+)C( +4( ,7 b( !4,0( 62$>%&'?( ,4 (
N/A$'!4(60P4(,4 (gE4(;8R$'(,4 (+')?4(+'.(N'0(2bc,4 9((10(;'[,(H+(!�(
)C(+4(,7 b(10(!4,0(+7E2Oe.(e*6(,-($4P/(,4 (+�EB(60([R(2)!'6$'!4(.]N*()C(
8"( ;8R$'( ,4 ( +')?4( !E'Z�( LY0( Nbc4( ,4 ( +N( !�( ,R( $4P/( ,4 ( 6'Z( 60( [R(
2)!'6$'!4(.]N*(,4 (X'0(60(8"(Hn_4!(P49()LY0($8(6'6N2!(,4 (Nbc4(,-(+N(
A0N/(,R(H++4(U!E(,04=(U&'\.Ë(2[+(A0N/(+4(Un.2c;'@(¹6/(08./(8o=(10(
2[.?/(A0N/(H?)C(2!6K/(08./(8"=(*10(PR?B(E7Pj(10(H?,4 (½60(,-(A0N/(
[R(,)0(,4 (6'+(08./(8"=(10(E7P®(+)4.(,!4[4(,4 (½60(,-(2�¤(!/=(:?(+TB(
,R($8(S+4(U!E(,04=(!+["+4()4!N2!$'!4(A�'$4(,4 (Nbc4(+4(U!E(L,Z(['.4(
8o=(10(;'[,(:?,R(8R)N2!(,-($4P/(60([!'Z9(!!60O.7(H+(Nbc4(,-(G'!=(
6'@$=(2+0=(Un.2c;'@=(ERN0=(!"10(+'0'()'n+=(U&'\.Ë(+)*A'(Nbc'(b'$?/(+4(
N'80(37�(%&'?()C=([8'@(0'G(_'!/(['ZE/=(!4([',0(!,c/(60(0G,0(gE(
+4([!'Z�([8'@(0'G(_'!/(['./(8"($8($8�([!';'(['Z9u(

:+(U?7rb4P(,'(3/5\,(,'(6W0A;(P4?4(,4 (6�(A'.Ë=(;8R$'(?4()*+'(,R(A'0(
F,'0(,4 (6'26;B(,4 (N'04()C(N.';'=(2[?,R(6'6(,0?4(,4 (6�(A'.Ë(6'6B(,-(f)'(
F'm(,0?4(,4 (2!Z(2?Pj3B(,-(g$�;,.'(&/9((
g;.( ��( F&)( $E\( ,4 ( 6'6/( 2[?,R( ;8'@( +nNR2e.( L,;'( E;'( 8"( $8(

U2T25�(;'[,(;'()8';'[,(&'9(H+,'($8(6'6([R(F['(,R(PR5/(|80'.'(
8R( H+( 6'6( ,4 ( 2!Z( H+,R( 6'6N2!( A�'?'( &'9( )8';'[,( ,4 ( ,';\( U2.(
)8I$6*i\(&49(;LP(H+?4(U6?'(,';\(60)4M0(,4 (2?Pj3'?7+'0(L,;'(.R(H+,'(
!'T(6*0/(['2.(,R(2)!.'(&'³(+T/(!RE(g3/5(F'm(,0.4(&4(10(+N,4 (6'6(
f)'(L,;4(['.4(&49(!4L,?=(P*+0/(d0(;LP(H+?4(6'6(L,;'(.R(H+,4 (X'0'($8(
6'6(10(H+,'(P�_(6*0/(['2.(60(!'.4(&49(
U6?4(6'6(,4 (2!Z(U2T25�(;'[,(,R(Z,(Nbc'(<(+N+4(Nc'($(+N+4(

)8nE'(N2!(P4?'(&'9(;8(Z,(2?P§5(Nbc'(8R?'(A'28Z(&'9(
g;.C( �<w��( Nbc'(N2!(,0?4( ,-(U2e,'n3( FL�;'( 8R)N2!(["+'( 8/(

&'9!$(+$\F&)=(N2!(A�'?4($'!4(;'[,(,R(;8(2?Pj3(LP;'(E;'(&'(L,($8(
['?$0(,R(2)!'6$'!4(.]N*(U&'\.Ë(2?$'+(%&'?(,4 (X'0(60(!'Z9(P*+0/(N'.=(
.N(H+,R(U6?'(8'&(H+,4 (2+0(60(0G?'(&'9(./+0/(N'.=(.N(H+4(Nbc4(
N2!(,0?'(&'(v�y�{9(A¦&/(N'.=(H+,R(['?$0(,4 (!�(,'(F;RE(6¯'.'6(



 

')"

,0?4(,4 (2!Z(2$%.k.(0/2.(W0$'�(,4 (U?7+'0(F;RE(,0?'(&'9(H+,R(U6?/(
HnE!/(!�()C(_7NR<_7NR,0(10(H+)C(+4(,7 b(!4,0(62$>%&'?(,4 (N/A$'!4(60P4(
,4 (gE4=(U&'\.Ë(2?$'+(%&'?(,4 (62$>(%&'?(,4 (6W0+/)?()C=(;8R$'(,4 (+')?4(
+'.(N'0(2bc,?'(&'(v�y�=(z{9(:+,4 (+'&(8/(H+,R(!�()C(+4(,7 b(10(!4,0(
+7E2Oe.(e*6(,-($4P/(,4 (+�EB(60([R(2)!'6$'!4(.]N*()C(8"(;8R$'(,4 (+')?4(
!E'?'( &'( v�y¡{9( H+,4 ( 6�(A'.Ë( H+4( NA4( qZ( !�( ,R( $4P/( ,4 ( 6'Z( 60( [R(
2)!'6$'!4(.]N*(,4 (X'0(60(8"(Hn_4!?'(&'(v�y¡{9(6'@A$�(N'.=(s)4!(N2!(,4 (
+)'?u(vP4GC(�yw�<wz{=(60n.7(8R)N2!(,4 (N2!P'?(["+'(?8�=(;'[,(,R(,4 $!(
['?$0(,4 (A0N/(,R(8/(8R)N2!(,4 ($4P/(60(A�'?'(&'(v�y <w�{9(
g;.C(ww=(w��(:+(¢4i/()C(bK/(FL�;'([R(:++4(68!4(!"##$%&'(,-(

67%.,()C(?8�(N.';'(E;'(8"($8(:+(F,'0(2TO(?((8"9(N2!(,-(ED(637(,-(A0N/(
,R($4P/(60([!';'(['?'(A'28Z(&'=(!4L,?(N2!(,-(ED(['?$0(,-(G'!=(
6'@$=(2+0=(Un.2c;'@=(ERN0=(10(+'0'()'n+=(U&'\.Ë(+)*A'(Nbc'(b'$?/(+4(
N'80(37�(%&'?()C=([8'@(0'G(_'!/(['ZE/=(!4([',0(!,c/(60(0G,0(gE(
+4([!';'(['?'(A'28Z(&'9(2[+(%&'?(60(Nbc4(,4 (U$345([!';'(['?'(&'(
H+(%&'?(,R([8'@(0'G(_'!/(['./(&/=(,8'(E;'(8"9((
:+( +n%,'0( ,4 ( +nT'2$.( )8I$J'( ,4 ( U!'$'=( N2!( ,-( ED( ['?$0( ,'(

U$345([!'?'(;8(+72?2�(A.(,0.'(&'( L,(;'[,(N2!(,'()'n+(G',0([R(
H+,4 (6'6(,4 (2!Z(N2!P'?(E;'(&'=(U6?4(U?72A.(,';\(,4 (X'0'(!'T'n2$.(?(
8R9(H?,R(P*+04(,4 (6'6N2!(,'()'n+(G'?4(,-(U?7)2.(&/(vzy��<���(w�yw¡{=(
!4L,?(H?,R(:+(6'6N2!(,4 ()'n+(,'(,7b(T/(T'E(G'?4(,-(U?7)2.(?8�(&'9(
F./,'I),(�6(+4(;'[,(,4 (6'6(,4 (2!Z(A�'Z(EZ(6'6N2!(,-(FL�;'(

;8(+7�'$(P4./(8"(L,([N($8(U6?'(8'&(['?$0(,4 (2+0(60(0G.'(8"(.R(:+,4 (
X'0'($8(U6?/(68A'?(H+(['?$0(+4(,0.'(8"(10(:+(F,'0($8(U6?4(6'6(
,R(637(60(%&'?'n.0i(,0.'(8"9([N(637()'0'(['.'(8"(.R([R()kI;7P�_(:+(
6'6/(,R(2)!?'(A'28Z(&'=(H+,4 (%&'?(60(:+(Nbc4(,-()kI;7(qD9!%($4P/(10(
H+,4 (2?,K(!�(2bc,'(['?'(60)4M0(+4(;8(2$?./(P3'\.'(8"(L,(637(,4 (:+(
N2!P'?(,R($8(;'[,(,4 (6'6(F';2�(AJ(,4 (2!Z(%$/,'0(,049(637(,4 (U$345(
,R(b'$?/(,4 (N'80([!'?4(,'(g3;(;8(P3'\.'(8"(L,(2[+(6'6(,'(F';2�(AJ(
637(,4 (!�(v;'(H+,-()kI;7{(,4 (X'0'(L,;'(E;'(8"=($8(H+4(b'$?/(+4(8K'(LP;'(
E;'(8"(10(H+4(6*i\.;'(2)K'(LP;'(E;'(8"=(:+2!Z(UN(+T'(,R(U2T25�(
;'[,(,4 (6'6(,'(6W0i')(?8�(T7E.?'(6c4E'9!&((

#qr%>$(& $-%B$F"FR-%O$B($RpX"$M\ONUVPNQ$
!$s;LP(:`'Z!(,-(+'0/()�_!/(U¥'?.'(,4 (,'0i(6'6(,04(10($8(N'.(

)�_!/(,-(g@GB(+4(2b6/(8R=(10($4(;8R$'(,-(L,+/(g¥'(,4 (2$h�(,7b(,0,4 (
PR5/(|804(8B�(!%.R([N(H?,'(L,;'(qg(6'6(FEK(8R(['Z(.N()�_!/(Z,(



 

'*"

Nbc4(,R(6'6N2!(,0,4 (A�'Z9($8(H+4(2)!'6$'!4(.]N*(,4 (gE4(!4(['Z=(!&10(
)�_!/(,4 ($k�(!RE(U6?4(U6?4(8'&B(,R(;8R$'(,4 (gE4(Nbc4(,4 (2+0(60(0GC=(
10($8(Nbc'(;8R$'(,4 (+')?4(N2!(L,;'(['Z9(!'.N(U2T25}(.(;'[,(Nbc4(
,4 (!�()C(+4(,7 b(2)!'6$'!4(.]N*()C(!4(['Z�(!(10(;'[,(U6?/(HnE!/(!�()C(
_7NR<_7NR,0(H+4(N/A$'!4(60P4(,4 (gE4(+'.(N'0(;8R$'(,4 (+')?4(2bc,4 9(!)10(
H+/(!�()C(+4($4P/(,4 (+�EB(60([R(;8R$'(,4 (gE4(2)!'6$'!4(.]N*()C(8"(!E'Z�(
10(NA'(qg(+N(!�(8R)N2!(,-($4P/(,4 (6'Z(60([R(2)!'6$'!4(.]N*(,4 (X'0(
60(8"(Hn_4!(P49(!*10($8(Nbc4(,-(,7 !(A0N/(2?,'!,0($4P/(60([!'Z9("+["+4(
6'6N2!(,4 (Nbc4(+4(L,;'(&'($"+4(8/(:+(+4(T/(,04�(:+(T'@2.(;'[,(:`'Z2!;B(
,4 (2!;4(F';2�(AJ(,04=(.N(H?,'($8(6'6(f)'(L,;'(['ZE'9("!10($8(Nbc4(
,R(b'$?/(+4(N'80(!4([',0(H+/(T'@2.([!'Z(["+4(68!4(Nbc4(,R([!';'(&'�(
;8()�_!/(,4 (2?2)J(6'6N2!(|804E'9u(

:+(Up;';()C(P*+04(L,%)(,4 (6'6/³(s6*0/()�_!/=u(,'($i\?(Z,(+)*8(,4 (
�6()C(L,;'(E;'(8"9((
g;.C( w�<�w�( 2[+( 6'6( ,4 ( 2!Z( N2!P'?( L,;'( ['?'( A'28Z( H+)C((

vw{(:`'Z!(,-(6*0/()�_!/(+2])2!.(8R(v�{(H+()�_!/(,R(+2])2!.(,0R(
2[O8B?4(60)4M0(X'0'()?'(L,Z(EZ(,';\(,0,4 (H+,-(#$%&'(,'(H¤!n�?(
L,;'(v�{(H+(6'6(,R(+2])2!.(,0R([R()�_!/(,-(g@GB()C(e*!(�B,,0(
L,;'(E;'9(N2!(.N(,-(['?/(A'28Z(&/([N()�_!/(,'(6'6(F,K(8R(['.'(
&'9(6'6(L,.?'(F,K(8R(:+,4 (N'04()C(,7 b(T/(?8�(,8'(E;'(8"�(+nT$.³(6'|,(
:+(N'.(,'(U?7)'?(!E'(!4.'(&'(L,(60)4M0(H?,4 (6'6B(,R(N.'?4(,4 (2!Z(
L,+/(T2$Q;$�'(,R(T4[.'(&'9((
Z,(N'0([N(6'6(F,K(8R(['.'(&'=(.R()�_!/(,R(N2!(A�'?4(,-(H+/(

2$2e(,'(6'!?(,0?'(A'28Z([R(U2T25�(;'[,(,4 (6'6(2)K'?4(,4 (2!Z(F;RE(
,-( ['./( &/9( 2)!'6$'!4( .]N*( )C( Z,( Nbc'( !';'( ['?'( A'28Z( v�yw�{9(
)�_!/(,4 ($k�(!RE(H+,4 (2+0(60(U6?'(8'&(0GC(10(H+,4 (N'P(H+,R()'0?'(
A'28Z( &'( v�yw�{9( H+,4 ( !�( ,R( 62$>( %&'?( )C( N/A( $'!4( 60P4( ,4 ( 6'+(
2bc,?'(&'(v�ywz=(w¡{=(+7EOe°#B(,-($4P/(,4 (�+nEB(60(!E'?'(&'(10(NA'(
qg(+N(!�(8R)N2!(,-($4P/(,4 (6'Z(60([R(2)!'6$'!4(.]N*(,4 (X'0(60(8"(
Hn_4!( P4?'( &'( v�yw {9( :+,-( A0N/( ,R( $4P/( 60( [!';'( ['?'( A'28Z( &'(
v�ywx{�(10(:+,4 (U$345(,R(b'$?/(,4 (N'80([!';'(['?'(A'28Z(&'(v�y��=(
�w{9!'(
;8(6'6N2!(:+(.¸;(,'( 2$Ö45i(,0.'(8"( L,(60)4M0(6'6(,'(!4G'(

+]6*i\(:`'Z!(+4(!4.'(8"9(;ª26=(670'?4(2?;)()C(#2�(2$345()8I$6*i\(&4�(
60n.7(F'&2),(�6(+4(:`'Z!(,4 (+'&(60)4M0(,-($'A'(Z,(0'a(,4 (+'&(N'@e/(
ED($'A'(&/9(;LP(Z,(0'a(+]6*i\(�6(+4(60)4M0(,-(g¥'()'?.'(&'(.N(
60)4M0(!REB(,R(g3/5(P4.'(&'�(!4L,?(;LP(0'a(60)4M0(,-(g¥'(H¤!n�?(



 

(+"

,0.'(&'=(.N(60)4M0(H?,R(¢'6(P4.'(&'9(,T/<,T/(+]6*i\(0'a(,'(2A>i=(
g¥'(?()'??4($'!'(10(P7l(L,;'(E;'(&'=(;ª26(H+(0'a()C(,RD(T/(#2}(.(
e)�(8R(+,.'(&'9(6*0/()�_!/(,4 (2!Z(6'6N2!(,-(U8\.'(;8(+/G(P4./(8"(L,(
)�_!/()C(80(Z,(#2�(,R=(;8'@(.,(L,(Z,(e)�(#2�(,R(T/(6'6/()�_!/(
,-(G'2.0(6'6N2!()C(+2])2!.(8R?'(6c.'(8"9((

9d"!$F_sK$(& $-%B$F"FR-%t$R(<"$M\OPPVPfQ$
""s[N(,RD(Fe'?(67h5(6'6(,0,4 =(U&'\.Ë(U6?4(60)4�($0(;8R$'(,-(L,+/(

g¥'(,4 (2$h�(T*!(+4(,7 b(,0,4 (PR5/(8R(['Z=("$10(H+,'(6'6(H+(60(FEK(
8R(['Z=(.R($8(Z,(2?P§5(N,0'(N2!P'?(,0?4(,4 (2!;4(!4(gZ�("%10(N,04(
,4 (2+0(60(U6?'(8'&(e04=(10(N,04(,R(H+(%&'?(60(N2!(,04([8'@(8R)N2!(
637(;8R$'(,4 (gE4(N2!(L,;4(['.4(8o�(;8(6'6N2!(|804E'9("&.N(;'[,(U6?/(
HnE!/(+4(6'6N2!(637(,4 (!�()C(+4(,7 b(!4,0(8R)N2!(,-($4P/(,4 (+�EB(60(
!E'Z=(10(H+,'(!�(8R)N2!(,-($4P/(,4 (6'Z(60(Hn_4!(P49("'10($8(H+,-(
,7 !(A0N/(,R()4!N2!(,-(A0N/(,4 (+)'?($4P/(60([!'Z�(10(;'[,(H+,4 (
6'6(,4 (2$5;()C(F';2�(AJ(,04=(.N($8(f)'(L,;'(['ZE'9u(

6'26;B( ,-(UE!/(¢4i/( 2[?,R( 6'6N2!(A�'?4( ,-(g$�;,.'( 8"( $8(
)�_!/(,4 (Fe'?(67�5B(,-(8"9(
g;.C(��=(���(!REB(,4 (Fe'?(67h5(,R(2[+,4 ( 2!Z(6'6B(,-(f)'(,-(

g$�;,.'(&/($8(60)4M0(,-(#$%&'(,'(H¤!n�?(&'=(2[+,4 (N'04()C($8(
68!4(U?2T¥(08'(8R9([N(H+,R(¥'.(8R(['.'(&'(L,(H+?4(6'6(L,;'(8"(<(
10([N(H+(60(H+,'(6'6(FEK(L,;'(['.'(8"(<(.N(Fe'?(67h5(6'6N2!(,4 (
�6()C(Z,(N,0'(!4(gZ9(Nbc4(,-(.7!?'()C(N,0'(+%.'(637(&'=([R(;8(+7�'$(
F%.7.(,0.'(8"(L,(N2!P'?(,4 (gP43(,'(6'6(,4 (FT'$(+4(+8+nNne(&'9(#2�(
v;'()�_!/{( 2[.?'(FT'$3'!/(8R.'(&'=(H+,4 ( vH?,4 {(6'6(T/(H.?'(8/(
U2e,(FT'$(_'!.'(&'( <(10=(:+2!Z=(6'6(f)'(,4 ( 2!Z(H.?'(8/(Nc'(
N2!P'?(,-(g$�;,.'(8R./(&/9!(((
g;.C(��<�z�(Fe'?(67h5(,R(6'6(f)'(,4 (2!Z(2[+(+n%,'0(,'(U?7,0i(

,0?'(&'=($8(H+(+n%,'0(,4 (["+'(8/(&'(2[+,'($i\?(68!4( L,;'(E;'(8"=(
;ª26(;8(|/,($"+'(?8�(&'9(68!4(,-(�K?'�(,4 (+)'?(6'6N2!(vNbc4(,4 (
N['Z(N,0'{(,R(2)!'6$'!4(.]N*(,4 (+2O(?,K()C(!'?'(&'=([8'@(6'6/(637(,4 (
2+0( 60( U6?'( 8'&( 0G.'( &'(10( H+,4 ( N'P( H+,R( )'0( LP;'( ['.'( &'(
v�y��{9(;'[,(N2!(,-(ED(637(,'(,7b(!�(!4,0(8R)N2!(,-($4P/(,4 (�+nEB(
60(!E'.'(&'�(NA4(qZ(!�(,R($8(8R)N2!(,-($4P/(,4 (6'Z(60(H�_4!(P4.'(&'(
v�y��{9(v26b!/(PR(�K?'�(,4 (+)'?=(2)!'6$'!4(.]N*(,4 (T/.0(!�(?8�(!4(
[';'(['.'(&'9{(637(,-(A0N/(,R(8R)(N2!(,-($4P/(60([!';'(['.'(&'(



 

(!"

v�y�z{9(
N2!(637(,4 (U$345(,4 (N'04()C(,RD(2?Pj3(?8�(LP;'(E;'(&'9(%6l(�6(+4=(

b'$?/(,4 (N'80(:+,R([!'?4(,4 (N['Z=(["+4(U2T25�(;'[,(10()�_!/(,-(
6'6N2!()C( L,;'(['.'(&'=(;8(;'[,B(,R(G'?4(,4 ( 2!Z(P4( LP;'(['.'(&'(
vzy��<��{9(

0"d"<u$%?@A$(& $-%B$F"FR-%t$R(<>$M\OP]VUNQ$
"(s;LP(+'e'0i(!REB()C(+4(,RD(U¥'?.'(+4(6'6(,04=(U&'\.Ë(,RD(S+'(

,')(2[+4(;8R$'(?4()?'(L,;'(8R(,0,4 (PR5/(8R=(10(H+,'($8(6'6(H+(60(
FEK(8R(['Z=(").R($8(H+(6'6(,4 (,'0i(Z,(2?P§5(N,0/(N2!P'?(,4 (2!;4(
!4(gZ�("*10($8(U6?'(8'&(6'6N2!(637(,4 (2+0(60(0G4=(10(8R)N2!(,4 (
%&'?(60(6'6N2!(637(,'(N2!P'?(,049($+10(;'[,(H+,4 (!�()C(+4(U6?/(
HnE!/(+4(,7 b(!4,0(8R)N2!(,-($4P/(,4 (+�EB(60(!E'Z=(10(H+,4 (+N(!�(,R(
H+/($4P/(,4 (6'Z(60(Hn_4!(P49($!10($8(H+,-(+N(A0N/(,R()4!N2!(637(,-(
A0N/( ,4 ( +)'?( U!E( ,04=( .N( ;'[,( H+,R( $4P/( 60( ;8R$'( ,4 ( 2?2)J(
+7GP';,(+7EOe(,4 (2!;4([!'Z�(10(:+(F,'0(;'[,(H+,4 (2!;4(F';2�(AJ(
,04=(.N(H+4(f)'(2)!4E/9u(

2[?(Un2.)(!REB(,R(6'6N2!(A�'?4(,-(g$�;,.'(&/($4(s+'e'0i(!REu(
&49(
g;.C(�¡=(� �(;8(L,+/(T/(+'e'0i(#2}(.=([R(60)4M0(,-(g¥'(,'(

H¤!n�?(,0(6'6(,0.'(&'=(60(!'E*(8R.'(&'(10(:+(F,'0($8(PR5/(|80.'(
&'9( s+'e'0i( !REBu( ,'( .'I6;\( sH+( P43( )C( 08?4( $'!4( !REBu( +4( 8"9( ;8(
U2T#2�(H?(!REB(,-(d0(+n,4 .(,0.'(8"([R(6*$§�($�i\.(¢4i/(,4 (Un.E\.(
?8�(g.4(8o(<(U&'\.Ë($4([R(sU2T25�(;'[,u(;'(!REB(,'(sFe'?(67h5u(?(8R9(
[N(H+,'(6'6(H+(60(FEK(L,;'(['.'(8"=(.N(H+,R(N2!(,0?4(,4 (2!Z(Z,(
PR5028.(N,0'(!'?4(,'(2?Pj3(LP;'(E;'(&'9(
g;.C(�x<�w�(H+,R(N2!(A�'?4(,4 ( 2!Z(H?(+T/(FL�;'�(,'(6'!?(

,0?'(&'([R(Z,(sFe'?(67h5u(�y��()C(,0.'(&'9(6'6/(,R(U6?'(8'&(N,04(
,4 (2+0(60(0G?'(&'(10(H+,4 (N'P(H+,R(N2!(,0?'(&'(v�y�x{9(;'[,(,R(
H+,4 (!�()C(+4(,7 b(!4,0(8R)N2!(,-($4P/(,4 (�+nEB(60(!E'?'(&'�(NA4(qZ(!�(
,R(H+4($4P/(,4 (6';B(60(H�_4!?'(&'(v�y��{9(H+,4 (6�(A'.Ë(H+,R(H+,-(A0N/(
,R($4P/(60([!'?'(&'(v�y�w{9(H+(637(,4 (U$345(,4 (+'&(};'(L,;'(['?'(
A'28Z=(H+,4 (N'04()C(,7 b(T/(?8�(,8'(E;'(8"9(;8(U?7)'?(!E';'(['(+,.'(
8"(L,(;8(6'6N2!(,'(Z,(T'E(8R.'(&'(10(+nT$.³(;'[,(:+4(s62$>(%&'?u(
)C(G'.4(&4(vzy��<���(w�yw¡{9(
:+(N2!(,4 (6W0i')(,R(%6l(L,;'(E;'(8"9([N(;8(N2!($4P/(60(A�';'(



 

(#"

['.'(&'(.R(:++4(;8R$'(,4 (2?2)J(+7GP';,(+7EOe(H|.'(&'9(P*+04(3�PB()C=(
:++4(60)4M0(F+O(?((8R.'(&'º(:+2!Z=(;8(N2!(H+,4 (2!Z([R(N,0/(!'.'(
8"=(,4 (2!Z(F';2�(AJ(|80.'(&'(10(H+,'(6'6(f)'(L,;'(['.'(&'(v�y�w{9!)((

!"#"$%&'()*&+, &-'.&/"/0-'1&2,34&+"&5"6"&07"&891:;<:=>&

$"s;LP($8(6'6N2!(,4 (2!;4(Z,(T4c/(,'(Nr(A'(!4(gZ=(.R($8(2?P§5(
)'P'( 8R=( $$10($8(U6?'( 8'&( 6'6N2!( 637( ,4 ( 2+0( 60( 0G4=(10( H+,R(
6'6N2!(,4 (2!;4($8�(N2!P'?(,04([8'@(8R)N2!(637(N2!(L,;'(['.'(8"9($%.N(
;'[,(U6?/(HnE!/(+4(6'6N2!(,4 (!�()C(+4(,7 b(!4,0(8R)N2!(,-($4P/(,4 (
+�EB(60(!E'Z=(10(H+,4 (+N(!�(,R($4P/(,4 (6'Z(60(Hn_4!(P49($&10($8(
H+,-(+N(A0N/(,R()4!N2!$'!4(T4c(,4 (Nr(A4(,-(A0N/(,4 (+)'?(U!E(,04=(
10(;'[,(H+4($4P/(60(;8R$'(,4 (8$?B(,4 (½60([!'Z�(10(:+(F,'0(;'[,(
H+,4 (6'6(,4 (2!;4(F';2�(AJ(,04=(10($8(f)'(L,;'(['ZE'9u(

[R(s+'e'0i(!REBu(,-(¢4i/(,4 (Un.E\.(g.4(&4($4([R(N2!P'?(,0?4(,4 (2!Z(
N,04(,4 (N['Z(T4c/(,'(N¨'(!'(+,.4(&49(
g;.C(��<���(6'6N2!(,4 (2!Z(T4c/(,'(N¨'(N2!(,0?4(,-(FL�;'(T/(

$"+4(8/(&/(["+'(N,04(,R(N2!(,4 (2!Z(2?e'\W0.(L,;'(E;'(&'9(;8(637(2?P§5(
)'P'(8R?'(A'28Z(&'(v�y��{9(N2!(,0?4($'!4(,R(:+,4 (2+0(60(U6?'(8'&(
0G?'(&'(10(LY0(H+,R($8�(N2!P'?(,0?'(&'(v�y��{9(;'[,(,R(:+,4 (!�(
)C(+4(,7 b(!4,0($4P/(,4 (�+nEB(60(!E'?'(&'(10(NA4(qZ(!�(,R(H+4($4P/(,4 (
6';B(60(H�_4!?'(&'(v�y��{9(.N(H+,R(H+,'(A0N/([!'?'(&'(10(H+,4 (
NA4(T'E(,R(;'[,(G'.4(&49(T4c/(,4 (N 4̈(,'(;8(N2!P'?(H+(#2�(,4 (2!Z(
F';2�(AJ(&'([R(:+4(:+(g3;(+4(!'.'(&'(L,(H+,'(6'6(f)'(L,;'([';4E'(
v�y��{9(

^!_97?@$

PR(N8'?4([R(6'6(f)'(?8�(,0.'(8"(vUp;';(�{(
[N(8)($8(,';\(,0.4(8o(2[+4(8)C(?8�(,0?'(A'28Z=(.N=(HP'80i(,4 (

2!Z=(8)(;'.';'.(,4 (2?;)(.Rc.4(8o(<(.N(8)(g).¦0(60(:?)C(+4(Z,(N8'?'(
,0.4(8o³(s)o?4(S+'(['?N*�,0(?8�(L,;'(8"u(;'(s)o(?8�(['?.'(&'(L,()o(E!.(
LP3'()C(&'9u(?"2.,(10(e'�)\,()')!B()C=([N(!REB(,R(6.'(A!.'(8"(L,(
HO8B?4(,7 b(U?72A.(L,;'(8"(.R(U}+0(:+(F,'0(N8'?'(,0.4(8o³(sS+'(,0?4(
,-()40/()?+'(?8�(&/u(;'(s)7�4(;8(6.'(?8�(&'(L,([R()o(,0(08'(�@($8(E!.(
&'9u(};'(60)4M0(S+4(N8'?'(%$/,'0(,0.'(8"~(
!"##$%&'(�yw<�yw�(:+(F�(,'(HJ0(P4?4()C(8)'0/(+8';.'(,0.'(8"9(



 

($"

sU?['?4()C(L,;'(E;'(6'6u($4(6'6(8o([R(U¥'?.'()C(L,Z(['.4(8o(vs)7�4(6.'(
?8�(&'(L,([R()o(,0(08'(�@($8(E!.(&'u{(;'(LY0([R(U+'$e'?/(+4(L,Z(
['.4(8o(vs)40'(S+'(,0?4(,-()?+'(?8�(&/u{9(vP4GC(�yw�=(��=(� �{([R(#$%&'(
,4 (Ue/?([/(08'(8"(H+(60([N(S+'(6'6(FEK(L,;'(['.'(8"(.R(;8R$'(,8.'(
8"(L,(H+,R(H+,4 (2!Z(N2!P'?(A�'?4(,-(g$�;,.'(&/9(
U$¥'6*i\(6'6B(+4(2TO(?(=(U+'$e'?/(+4(L,Z(EZ(6'6(,4 (N'04()C(Z,(Urb/(

N'.(;8(&/(L,(H?,4 (2!Z(6'6N2!(L,;'(['(+,.'(&'9(;LP(U642f.(TCK(A�'D(
['./(&/(.R(6'6(f)'( L,;'(['.'(&'9( LY0(T/=(N70/(N'.(;8(8"( L,(:+,4 (
N'$[*P($4(UT/(T/(6'6(8/(&4(10(H+4(f)'(F'2m(,-(g$�;,.'(&/º(Z,(
:`'Z!/(:+(F,'0(23,';.(,0(+,.'(&'=(s84(FT7=()o?4(['?N*�,0(E!.(,';\(
?8�(L,;'�()o(.R(S+'(,0.4(+);(;8(T/(?8�(['?.'(&'(L,([R()o?4(L,;'($8(
E!.(&'9(.R()7�4(};B(P2�_.(L,;'(['(08'(8"~(LY0()7�4(6'6(f)'(,4 (2!Z(
N2!P'?(A�'?4(,-(};B(g$�;,.'(8"~u(;8R$'(S+4($'P2$$'P(+4(FT'2$.(
?8�(8RE'9()?7Q;B(,4 ( 2!Z(H+,'(+nP43(;8(&'(s.7)?4(['?N*�,0(6'6(?8�(
L,;'=(;'(6'6(,0.4(+);(.7)(:+,4 (N'04()C(U?2T¥(&49(LY0(T/=(.7)?4(6'6(
L,;'(8"9(UN(.7),R(U6?4(6'6B(,-(F';2�(AJ(84.7(N2!P'?(A�'?'(8RE'9u(
g[=(8),R(|/,(S+4(8/(60)4M0(+4(8)'04(6'6(P4G?4(,-(U64f'(,0?/(

A'28Z9(;LP(8)?4(['?N*�,0(6'6(?(L,;'(8R(10(;LP(6'6(,0.4(+);(8),R(
:+,4 (N'04()C(6.'(T/(?(8R=(10([N(8)(60)4M0(,-(g¥'(,'(H¤!n�?(,0.4(8o(
.R(8)(6'6(,0.4(8oº(.N=(2[+(F,'0(Z,(:`'Z!/(,R(6'6N2!(A�'?/(6c./(
&/=(H+/(.08(8),R(T/(6�(A'.'6(,0?'(A'28Z(10(8),R(8)'0/(6'6N2!(<(
s;/37()+/8u(,-(d0(LY0?'(A'28Z(<(.'L,(8)C(8)'04(6'6B(+4(8),R(f)'(
2)!49(A'84($8(6'6(U¥'?.'$3(;'(LY0(U+'$e'?/6*$\,(L,;'(E;'(8R=($8/(
f)'P'?(,'(Z,()'>()'E\(8"(vw(;*8�'(wyz<�y�{9(

6'6N2!³(s84(FT7=()o(+A)7A(3×)ØP'(�@u(v�yw<�yw�{(
;'[,B(10(g0'e,B(,4 (2!Z(+N+4()8I$6*i\(N2!P'?(<(6'6N2!=(,4 (2!Z(

UT/(.,([R(,7b(,8'(E;'(8"=(H+,'()7¬;(2?Pj3(!"##$%&'()C(6';'(['.'(
8"9(;8(N2!P'?(:+(+nPT\()C(:+2!Z()8I$6*i\(8"(};BL,(;8(N2!P'?(+T/(
:`'Z2!;B=(;8'@(.,(L,(;'[,B(,4 (2!Z(T/(g$�;,(&'9((
:+(N2!P'?(,-(2$23l.'9(6'6N2!(10(UO;(N2!P'?B()C(};'(2TO(?(.'Zn(

&/~(
+$\F&)=(;8(N2!P'?(PR5028.(&'9(80(Z,(N2!P'?(,4 (+'&=(60)4M0(

N2!(A�'Z(['?4($'!4(637(,4 (E7i$J'(,-(2AO.'(,0.'(&'9(60)4M0(,'(E7i(
10(F,k 2.(:+(N'.(,-()'nE(,0.'(8"(L,(H+,'(:`'Z2!;B(,4 (N/A(g�&\,(
2$5).'(,-(U?7)2.(P4?4(,4 (N'$[*P=(H+,R(+$§J)(LP;'(['?'(A'28Z9([NL,=(
6'6N2!()C=( 2?P§5(N2!P'?(,R(Nc'()8I$(LP;'(E;'(8"9()7¬;.³(8R)N2!=(
UO(?(N2!=(10()4!N2!(%$/,'0(L,Z(['?4(,4 (2!Z(&'9(:+,4 (X'0'(2$M'+;R©;(



 

(%"

:`'Z!/=(;8R$'(,4 (+'&(U6?/(+nE2.(,4 (F2.(+n.72l(#�(,0.'(&'9(H+,'(
N2!P'?( ;8R$'( ,R( +7En2e.=( +n.R5[?,=(10(+n.72l(,4 ( �6()C( F%.7.( &'9(
!4L,?(6'6N2!(10(PR5N2!()C(g0'e,(6'6(,4 (Ue/?(Gc'(8R.'(8"9!*(;8(
N2!P'?(g0'e?'()C(2?0n.0.'(N?'Z(0G?4(,4 (2!Z(?8�(&'�(;8(.R(6'6(X'0'(
2$,k .(+nNne(,'(+7e'0(,0?4(,4 (2!Z(&'9(;8(2[.?'(+nT$(8R(62$>(60)4M0(
,4 (+])7G(2+�(8R?'(A'28Z(&'([R(U6?4(6*$\¥'?(+4(;8(['?.'(&'(L,(;8(
H+,4 (2+�(67>(,4 (.7¤;(|804E'([R(,'!'n.0()C(:+(+n+'0(,4 (6'6(,4 (NP!4(U6?4(
F'i(,'(I;'E(,04E'9((
P*+0/(N'.=(N2!P'?(b'$?/(,4 (N'80([!';'(['.'(&'9(N',-(N2!P'?(

2?$'+( %&'?( )C( 62$>( %&'?( ,4 ( +')?4( $4P/( 60( A�'Z(['.4( &49( UO;( +T/(
N2!P'?B(,4 (+)'?=([NL,(:+(N2!P'?(+4(T/(A0N/(8K'D(['./(&/=(8R)N2!(
,4 (+)'?(8/(+]6*i\(Nbc4(,R(b'$?/(+4(N'80(!4([';'(['.'(&'(10(U!E(gE(
)C([!';'(['.'(&'9(:+(N2!P'?(,4 (U?7F;RE(,'(g3;(:V'2?;B(w�yww=(w�(
)C()+/8(,4 (N2!P'?(,4 (�6()C(6';'(['.'(8"9((

G2*H$'5>.'0;48'$#')L'-A#2#>$'0#0(5)'$+ '5)2+'05BCsZ#.'-F')+'>#1#'
A?D'e.$3'9+A'_#B.&'$+ '(#A%'>)#a'>#1&'A?='u,&'$#%|D'2&;4'.+'6&')<k*'
$<'/0.+'A&')L'$+ '�#%#'05BC'$%.+'$+ '5)2+'�#}$'$+ '(#A%'94QI'e�#2#='

;/37(?4(;�3!4)(,4 (A'80P/$'0/(,4 (N'80(ER!E'.'()C(6'6N2!(,4 (F2.�6(,R(
6*0'(L,;'9((
./+0/(N'.=(:+(N2!P'?(,-(;8(U8\.'(&/(L,(:+,4 (!�(,R(,D(%&'?B()C(

2bc,'(['?'(&'9(+7GP';,(+7E2Oe.(N2!P'?B()C=(2[+)C(637(N2!(L,;'(['?'(
U2?$';\(&'=(;'[,(10(g0'e,B(,-(UO;(E2.2$2e;B()C(!�(E¦i(8R.'(&'9(
6'6N2!()C=(!�=(?(,4 $!(8R)N2!(,-($4P/(,4 (A'0B(d0(,7b(2$345(%&'?B()C(
2bc,'(['.'(&'=(N2¤,(;8($4P/(,4 (�+n8B=([R(+N+4(FI;f(10(62$>(T'E(&'=(
60(T/(!E';'(['.'(&'9(6*0/()�_!/(,-(6'6(,4 (N2!P'?(,4 (+nPT\()C=(?(,4 $!(
!�(H?(2$23l(%&'?B()C(2bc,'(['.'(8"(N2¤,(;'[,(!�(,R(62$>(%&'?()C(
!4(['.'(&'(10(H+4($8()8'(62$>(%&'?(,4 (60P4(,4 (+')?4($'!/(e*6([!'?4(
,-($4P/(,4 (�+nEB(60(!E'.'(&'9(F';2�(AJ(,4 (LP?(6'6N2!()C()8';'[,()8'(
62$>(%&'?()C(U6?4(2!Z(10(LY0(!REB(,4 (6'6(,4 (2!Z(!�(!4,0(['.'(&'9(
;8(!�(F';2�(AJ(,4 (¹,?4(60(H�_4!'(['.'(&'9(:+,'(F./,(%6l(&'³([N(
!REB(,4 (37�(,0?4(,-(N'0/(g./(&/=(.N(!�(10(60)4M0(!';'(['?'(A'28Z(
&'9(+nT$.³(;8(60)4M0(,'(6'6(,4 (F2.(Pk2l,Ri(FP�3\.(,0.'(8"³([N(:+,-(
A0)(+/)'(0'a(,4 (6'6(.,(6q@A(['./(&/=(.R( 0'a(,R(6'6(f)'(,4 ( 2!Z(
60)4M0(,4 (10(2?,K(['?4(,-(g$�;,.'(&/9"+((
A¦&/(N'.=([N(6'6/(+4(+nNn2e.(N'.(g./(&/(.R(,RD(U6$'P(?8�(bRc'(

E;'(&'9(!"##$%&'(�(,'(2$Ö45i(2$%.k.(8"=(!4L,?(:+,'(2$345(,'0i(8"9(
A'84(;8(T2$Q;$�'=(;'[,=(;'(0'['(,'()')!'(8R=(60)4M0(?4(+N,4 (2!Z(



 

(&"

H6';(L,;'(8"�(!4L,?(H+?4(L,+/(,R(T/(6'6N2!()C(L,+/(F,'0(,-(b* K(?8�(
FP'?(,-(8"9(+'e'0i(:`'Z2!;B(,-(.7!?'()C(;'[,(,4 (2!Z(2$23l(#$%&'(
&/(};BL,(60)4M0(,-(+4$'()C(H+,'(2$345(%&'?(&'9(LY0(T/=(H+,R(T/=(
UO;(!REB(,4 (+)'?=([R(6'6(H+?4(L,;'(8"(H+,4 (F2.(6�(A'.'6(,0?'(&'9(
60)4M0(:`'Z!(,R(Z,(;'[,-;(0'a(�R25.(,0.'(8"(10(62$>(%&'?()C(
;'[,(:+(0'a(,'(F2.2?2eI$(,0.'(8"9([N(;'[,(6'6(,0.'(&'(.R(H++4(
62$>( %&'?( U62$>( 8R.'( &'( 2[+)C( $8( 60)4M0( ,4 ( +])7G( :`'Z!( ,'(
F2.2?2eI$(,0.'(8"9(.R([R(0'a(,R(,0?'(8R.'(&'=(;'[,(,R(T/($8/(,0?'(
8R.'( &'9( 68!4( ;'[,( ,R( F';2�(AJ( ,0?'( &'�( .T/( $8( H2A.( .0/,4 ( +4(
60)4M0(,4 ( +])7G(!REB(,'( F2.2?2eI$(,0(+,.'(&'(10(!REB(,4 ( 2!Z(
)p;%&.'(,0(+,.'(&'9(!REB(,4 (F'A/?(;'(O;'2;;B(["+4(UE7$4(#$%&'(+4(
½60(?8�(&4(v�y��{9(
6'6N2!(10(H�'0,.'\9(8)?4(68!4(8/()+/8(,'(6'6N2!()C(�6(10(

F2.�6(Up;;?(,0(2!;'(8"9( LY0(T/=(8)C(:+,-(F3n+'(,0?4(,4 ( 2!Z(?;4(
2?;)(,4 (,7 b(2+�'n.(:+)C(!'E*(,0?4(8BE49((
+N+4(68!4=()+/8(?4(+]6*i\(10(HI,k l(N2!P'?(LP;'(v:V'�(xyww<w�{9(

6'6N2!(67?0'$kJ/;(N2!P'?(&'9(;8(:+(g3;(+4(U%&';/(372�,0i(FP'?(
,0.'(&'(L,(g0n2T,(6'6N2!(P4?4(,4 (6�(A'.Ë(+n2fm(+);(,4 (2!Z(6'6(,'(
P�_(K!(['.'(&'=(!4L,?(["+4(8/(g0'e,(P48(;'(LY0(gI)'()C(U37�(8R(['.'(
&'(.R(H+,R(PRN'0'(N2!P'?(A�'?'(6c.'(&'9(g0'e,(,'(2$$4,=(H+,4 (%$;n(
,4 (6'6B(,4 (,'0i(10(60)4M0(,-(Pk2l()C(A�'Z(EZ(N2!P'?(,-(U6;'\m'(,4 (
,'0i(+P','!(,4 (2!Z(37�(?8�(8R(+,.'(&'9()+/8(,'(N2!P'?=(Z,(2+�(
vPR5028.{(N2!P'?(&'=( 2[+?4(+P','!(,4 ( 2!Z(Z,(8/(N'0()C=()?7Q;B(,4 (
372�,0i(,4 ( 2!Z(g$�;,(372�,0i(,'(H6';(,0,4 ( %$E\(,-()8'(62$>(
%&'?=(60)4M0(,-(H62%&2.()C(F$43(L,;'9(["+4(Z,(!4G,(?4(2!G'(L,(:+(
sN2!P'?(,0?4($'!4(,'(AW0>(;'(2%&2.(?8�(N2¤,(N2!P'?(,'(6W0)'i(8"u"!(
[R(:+,'()8I$(P3'\./(8"9(F�(;8(?8�(8"(L,(};'(Z,(?;4(2?;)(,'(2$�($'+/(
670'?4(2?;)(,4 (;�P/(+4(HJ)(8"(N2¤,(;8(L,(};'()+/8(,'(!�=(NbcB(10(
N,W0;B(,4 (!�(+4(N48.0(8"9(;8(8)C(8)'0/()'?$.'(,'(Pk2l,Ri(+)�?4()C(
+8';.'(,0.'(8"9(8)(+N(6'6(,4 (Ue/?(8o(v0R2);B(�y��{�(8)(L,+/(+4(N48.0(
?8�(8o9(g).¦0(60(P4G'(['Z(.R()'?$(['2.(,-(PR(8/(¢4i/(8"³(H�'0(6'Z(
qZ(6'6/(10(GRZ(qZ(6'6/9""(8)(?;4(2?;)(,4 (Ue/?(,-(F3n+'(,0(+,.4(8o(
!4L,?(�* +(,-(PR?B(LP3'�(,-(d0(60)4M0(,4 (,';\(,-(T/(F3n+'(,-(['?/(
A'28Z=(};BL,(H+?4(:+(.08(+4(6'6(+4(b7 K?4(,'(H6';(L,;'(&'9((
P*+0'(2+�'n.(;8(8"( L,(8)C(6'6(,4 (F2.($"+4(8/(Pk2l,Ri(0G?'(8"(["+4(

60)4M0(,'(6'6(,4 (F2.(Pk2l,Ri(8"9(:+(;7E(,4 (NP!.4(3�P'$!/()C(8)?4(6'6(
,R( 60)4M0(,-( .7!?'()C( 8¤,4 ( 3�PB( )C(gn,?'( F'0nT(,0( LP;'( 8"9( 8)'0/(
F'&\?'�()C(Nqe'(s,)/u(10(sE!./u(["+4(3�P(+7?'D(6c.4(8o9(:?(3�PB(?4(



 

('"

8)'0/(½60(s6'6u(,-(E]T/0.'(,R(2[.?'(8R?'(A'28Z(&'(H++4(8¤,'(,0(
LP;'(8"9(8)C(;8(p;'?(0G?'(8RE'(L,(6'6(,'(H6';(,0(LP;'(E;'(8"(60n.7(
%)0i(0GC(L,(60)4M0(6'6(,R(F'i�'.,(+)�.'(8"9(
60)4M0(,4 (2!Z(;8(};B(g$�;,(8R(E;'(&'(L,($8(637(N2!;B(,'(Un.(

,0(U6?4(67>(;/37()+/8(,'(!�(H?,4 (%&'?(60(!'Z~(g:Z(8)(?(,4 $!(
:`'Z2!;B(,4 (6'6B(60(p;'?(,0C=(N2¤,(H?,4 (6'6B(60(T/( 2$A'0(,0C([R(
H+,4 ($'A'(,4 (N'80(8o(v:LY�(�yw�=(ww{(2[O8C(b7 K,'04(,-(g$�;,.'(&/9(
,4 $!(;/37(,4 (:+()8'?(N2!P'?(,4 (X'0'(8/([E.(,4 (6'6B(,'(H2A.(F';2�(AJ(
L,;'(['(+,.'(8"9(b* K(10(+)6\i(,4 (,';\(,4 (X'0'(8/(6'6(,4 (2!Z($'%.2$,(
PR5(,'(Up;'0R6i(L,;'(['(+,.'(&'9(:+2!Z=(6'6(,4 ()')!4(,R(6'6/(10(
60)4M0( ,4 ( N/A( +7!�'( 2!;'( ['?'( A'28Z( &'9( ;8( DM0/;( 2+�'n.( ,D(
)?R$"¥'2?,(6�2.=([R(8)'04(+)'[(10(+nT$.³(,!/2+;'()C(T/(�7+(g;'(
8"=(,4 (N/A(�R0(2$0Re'T'+(F%.7.(,0.'(8"9(PR5(:+,4 (G7¤!)(G7¤!'(#$8'0(
,4 (,'0i(+I;(8"9(:+,'(HJ0(s,'?(G7['?4u($'!'(+nP43(?8�(8"9(G0/(23f'(
60)4M0(,4 (+])7G(#2�E.Ë(2�])4P'0/(8R?/(A'28Z9(:++4(68!4(L,(6'6(,'(
HJ0(!REB(,4 (+])7G(F%.7.(L,;'(['Z=(H?,R(H?,4 ([/$?()C(6'6(,4 (F2.(PR5/(
|80';'(['?'(A'28Z9(
H6+n8'09()'?$.'$'P=(?'2%.,$'P(10(U?"2.,$'P(,4 (:+(;7E()C=(,4 $!(

;/37(8/(8)'0/(+)%;'�(,'(HJ0(8"9(,!/2+;'(,R(H�'0(,'(+nP43(P4?4(,'().(
F'm(8"9(8)C(S+4(U$+0(FP'?(,0?'(8"([R(!REB(,-(g$�;,.'(,-(6*�.\(,0(
+,4 (10(HO8C()+/8(,-(d0(LP3'(2?Pj23.(,0(+,4 9(!RE(U6?/(+)%;'�(,4 (
HJ0(,-(GR[()C(8o9(Un.()C(,D(S+4(!RE(8BE4([R(e)\(10(,!/2+;'(,-(d0(
Pk2l(,0CE49(};'(.N(8)(HO8C(U?n.([/$?(,-(d0(U�+0(8R?4(,4 (2!Z(HJ0(P4(
6'ZnE4~(

)"}+(.'NjK(

,-#5o'.<p,'
!8;8$';<$'8"F0*p'a(+(;-Lb'0$ '!,):+['(*'HKJV; ASV; NKJV; NIV; NRSV; NAB; 

NJPSV; ESVI'(*'87/6'7DT'`,_$;&'58$'a(+('0$ '-L.$';-L[+,'076+'7ST'5K+,&'YZ['2Ê+!G'
0+'!G�'7S'»(+(;-LM'Hsv{';+*I'hhh'T'.7'0)A'-:Y$~'»(+(9M'3̂L'8$'-:}':+8�+6'0*$'@*'(+(&'
Ã7*$9'f08&'0+/'0B'3̂L'8$'0*0$ '(+(&'7B'_+`'@*'8o3:6�'n8'8/.','_+,6$'Q`'0*0$ '(+(&'
7B'_+`'HLSEh'�uxc'{us{I'0$ '-L.$'`0';-L[+,'G+Tb'H�Z�.̂h'5h'É7+5,9'/$J*L'`|h'!,4*9'
`³�'-:-L./'É7+5C9'_̂-,.*9'É7+5, M8'0o(L&C'`e8(B-_C*&'-�eY,*&'¢�'���'`³�'1.̂'
C$FC+/OC':�8�'�,SY-:L$u'G�/8',$�8,'(-ZLY8�9'szw{�9'xvxIT'2Ê+!G'YZ['0+'!G�'3&'0$ :L'
a(+(b'7&'7B'806+'7ST'"\*R;&'/O'aY)-�0*p�;-Lb'7S'H[$NO'CEBIT'#*�.'4$,9'LSEE:FG+�
-4,6&9'f['`,\R:&'`²L&0$Y,'0�/OC*&'H#D�'*S-(�89'-/-Y4,u'_�1�:�,9'xtt�I9'z��zyh'
$_�,'̀ 2h'7$89'aLSEE:FG+9b'5,'7+(�8�';+5;L'0�/OC*&9'̀ �h'_$o8'̀ Lh'/$._'H8S,'́ +"-8F0Bu'
7+(�*'`³�'*B9'szwwI9's�th'%!�.+.'v'/O' JC²(-p.V'/O'8)�+:'f[.+'4.+'7S9' a/$L;-Lb'0+'



 

(("

X/)N'nË$}.'Y+.['q/+'X+®'0*,+',7i'G+9'(*16)';-L[+,'8$'_)<$'0+.¾'8$'(6+'2L6+'7S'f0'
q/+';-L[+,'0+'X�.+-Y6'(J*p+/'G+T'&_S8+'f0'!�.+.'s'/O'JC²(-p.V'/O'n�L$N'f0.+'4.+'
7S9'7B/;-L'(*':p�,'.7B:+'0$ '-L.$';-L'2k+,$':+L$'0+'0) L'8/(�p'(*'7B'806+'7ST'f|*'3&9'
L$N'076+'7S'f0'580+'(J*p+/'X+.-¡6'(*'JC0+'Q\'G+T''eL+5�'`/h':)�89'LSEE:FG+'
�'-4,6&'�'E:FG+-::*p9'['-L�:"4':$'0�/OC*&'¢,'f['���'C$FC+/OC9':��.̂/'x'H¶$:$(BC�9'
L+hu'LSo;C�';)0'7+n89'szy�I9'zh'(4$,9'zwh')É7+5,9'!,4*9'`³�'É7+5C9'xvxh'!*\*h'LS\��'
7SJ*89'aLSEE:FG+9b'5,'f['`e8(B-_C8�';+5;L'0�/OC*&9':��.̂/'x9'n�(-Â'�'-4,6&9'`�h'
§D 0'Rh'4$;$L$,'H#D�'*S-(�89'-/-Y4,u'_�1�:�,'(-ZL�Y"4'7+n89'szztI9'{�y9'�wh''

!!Y+.['58'6·.'(*'\l+J*6'7S'f0'/̂8+'0U'E:FG+',$'3̂L'8$'f0`'4`'(+(V'0$ '-L.$'0BR'
;-L[+,',7i'Ã7*+.+9'5K+-,.V'0$ 'L$N0',$'07+'f0'/8&7&'_B'58&'6*7'(+('0*6$'7D':$'!(,&'
\�/+'0B'NB,$'@*'a_&-:6'(*/$r*'0$ '7+GVb'8$'-4*,$'0$ 'N6*$'/O'7D'H5K+h'stux��vsIT'(*/$r*'
f08&'0B'3&'q/+'0*6+'7S'_B'(¡+6+('0*6+'7ST'(*16)9'n8'/,)=.'0$ '-L.$'0BR';-L[+,',7i'
7S'_B'_+,;̂�0*'(+('/O'(<+'*76+'7ST'a!,_+,$'/Ob'@*'a-,*+Y+_,0b'(+(V'0U'22+�'0B.'�&h'
*B(*9'-4,6&9'�G'��*'C)�$'0/$1�&'H82�9'\0� hu'J*8B8�'(-ZL0$Y189'xtsxI9'xsw�xv'/O'-/L6+'
7ST'580$ '!L+:+9'.7'�.+,'f[.+'_+,+'2+-7`'f0'(+(;-L'0B'X/)N'!(*+lV'0$ '-L.$'n6,+'
X3+:&',7i'G+'�'!G+�6 'n,'(+(V'0$ '-L.$'H_S8$'E-32+*'@*'7�.+I9'_B'/¥�.)'[³�'0$ '(+]'G$T'
!"L)�-:4'0B7L*'`³�' :+�C*' ;+n/4+C�,*9' [' -7K̂' `³�'!*+/+R0'L$-e80�,'¢�'���'
C$FC+/OC9'FC�&'̀ �h9'�+"8h'̀ ³�'̀ �h'̀ /h'Rh'_$h'J*2��8,'H;BFC,u'-KL9'xttsI9'suvt{h'!#[B,V'
;-L.V'0$ ';&2'`0'F(¯'-3d'Xf£.+'.7'7S'f0'7B/;-L'`0'\/'E-?'2k+6+'7S'@*'58-L`'
:7'F:."'L�'.+';-L'0$ '!"Y'0B':$[&'(*',7i'2k+'806+'G+T'L$f0,'a!-3-~?'.+_0b'0$ '(+('
0U'-FG-6'/O9';-L'2k+,$':+L+'H(+(&I'@*'.+_09'[B,V'0U'3̂-/0+':7'F:."'-,3+6+'7ST'.+_0'
7B,$'0$ ',+6$9'(*/$r*',$'n80B':$[&'(*'L�'-A<0,$'@*'_+,:*'0B':$[&'(*'*N,$'0+'!-l0+*'
f[.+'G+T'!$�L$,'(&h'*�8',$'-LN+9'a58'(Y)'0$ '8+G'!(,&'(72+,'0$ '>+*+'�(Y)'0$ '-8*'(*'
!(,+'7+G'*N,$'0$ '0+*p�'[B~&'.7'F:&0+*'0*6+'7S'f0'n80$ '-L`'`0'(Y)'0B'!(,&'_+,'
4":+,&'(<&T'n,0$ '7+GV'`0'(Y)'0U'/¥�.)'n17O'.7'X+G-/0'8�+R'F/*p'f[L+6+'7S'f0'(+('0U'
/%[*̂&'/¥�.)'7ST'n,0$ 'FG+,'(*'`0'(Y)'0U'/¥�.)'n17O'.7'!:46 '0*+6+'7S'f0'(*/$r*'0$ '!,)#7'
8$'7&':$'_&-:6'*7'806$'7Db'H�L$,'(&h'*�89'7�L&,$8'Ĉ'['L����'`'4+R�'Ĉ'f['`e8(B-%Y,'
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