


"
1% "$ %&' ()*&++,-



" &, ( %o Mo/ o#L ML
2#$ 3 # 4% P #1 &' O #$ "5
|on Y #E "7y "eH" 1
"6#" 8# 2#! 1"$ # /92" 2:9 " 5
"6 IAES # # 11 &'9 "

"6 "7 "$ "6 H#" % "-1 1 #$
&+1 #2 # 3 1 &+ #"$ T# 2:
< %
"= B $ > I"Ug T #H# -1 # #
#"$ TH#2: # ?> I"Yg " H#I#<
"7 # 1 # 4 " # 2! #
[ # #' 1 3 "T# 2 16

2 3@ @ "1 ##
%6 A ""- 3 I



"TH "O#
7 6"!"

>
%8&' ()*&++,-



"# $%&%!

V" HS #% %% #" & (
1T HS H% ) #% & $)(
*
+ s s - / + 0+
2 3
+0 "4 # 55
+ R



0 AAAAAAAAAAAAAAAAAAAAAAAAARRAAAAAAAAAAABAAA/
> AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAARAAAARMAAAAAAA/

&A &&
- "6 %&((-  #" I##
%& ((-(A 27 "# # <A 2#
7"# < %&(-A 16 2 3 /

w9 l< #7 A
E # "$ AAAAAAAAAAAAAAAAAAAAAAAAAAAA
- # 3 #"A #I/E 2
l< &'FA T ## 3 mog
26 <A ? #" < 15
! &)F &' A ># 2.
HE<A TH T # AAAAAAAAAAAAAAAA
-2 M T HI# < &+&) &++A 5
s 4 7 Py g o
? ##<3 WHE<A 16 9
G ? ! " W <H | # AAAAAAAAAAAAAAAAAAAAAAAAA
A AAAAAAAAAAAAAAAAAAAANAAAA/

- B" 3 ? #:<A 2?23 2 15
< 8% "A "/"9 ># 3 #E$
| ACE# 3 78# <A 0 AAAAAAAAA
- LA TH " <= v 3 775
" @ "6<A? "\ # W 4<=
> #IA "3 "$A 2. 5
gt < v H2H"I AAAAAAAAAAAAAAAAAA,
- I 0# | O0#A "
JA " 3 2 # # <A 0"
#LI" @UHHA "L 2 3 2"" #5
AL HT! K# AAAAAAAAAAAAAAAAAANRBRAAAA S
- #$ meEt A LA
ClL"A AHIA? | #
# 3 < AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAL



A AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA

- " #3 &()3 ? 21!<"#5
LH A ## L
6 <A 2?2 @ #7'< &' A 2. K
6<  &)VAC JHIA 2""" ## < AAA  &((
- "rg 7 ## #HA  H#7 3
#"$SA 2# A 7T A 2"6""5
<A H#HT WA |3 #7
7 " # <AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA

(A

- L2 Tt >
6#'* C#A L' 2 "" 5
< Oo#"A " T ? 5
# <= " "E AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA,
-2 0#" W3 ># <A #'$SA
o#" ? <A 2# A 1 'S
MIT A8 2 " A 243
<A "L 1 A 7E$ 5
I < AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA,
-8 # A? C4l W 1" <A
2UH #T <= "TA 2" <
iy "SA G ?H # H#E" #
I <H AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAL

A AAAAAAAAAAAAKAAA

- # 2 [# "L#"A 208" 5
I < # "6" 3 B/"AN A (+
- ># 3 I I A G? TEE < #5
#H o " T# A ?LO 75
## <A ?HE 'S W " <A # 5
$" AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
- T ## "$A  ?20#7 M!I" "$ <A
[ 6# #' A "$
# #AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAL
- M2H < 21 "
C# # A 4" "l [
AP "I 0 I" < 3 #: |#5
"I#" AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAS
- 0" "MI" 3" 7"A ?5
" #MHH < P A O#3 ! "5
[ # AAAAAAAAAAAAAAAAAAARLARAAAAAAAAA,



- nog AP 3
# "6"A>K9 3 2>  J<A
2/ K'7 M T<= # 'S % 75
"3 LA # $22# 3 #65
"$ &'(F AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA

- >#J 9 ? 6 4#"< 3 ? |
2 6# IKAG?C# "#< ?2# %
<H 9 G? # " <H K
3 # "$ P I#E" "$ #6
#" A " M
8" #AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
- ># 3 1 #"$ &"FA 5
#" I # "# #T7TA ? #' <
3 2J"T<A 0" E! 3 "mo"5
"IA 7 #" 6 "$< &'))A ?B"
2 #7171 <AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAL

- 2 2 J#<A .29 I
13 A ##l 20 5
I< P#7 A 2. #'$ 5
"< " #O# &+ AAA

+A
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAS

! V&
)
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
# (&
(6
D ()






?0# 2" # " #l "T#
#6" # M L" A<

? #1/ I #
M9 # "
'# " # # | A<



$ %&O(*+ %& %()',-(. (/) 0&+*1&+/) %&2 3 2%
)4.8& 2% 4$)& %& 2$ 50)-1.(3 %& )&() 6.$5+%&) 7/-§
@) 7$.8'& .&9,&.(. 9,& +) 2(1(-&1/) $ 7,+-) &)&+($2&): '3/
$+;200 .&<&2$% 2%) %&+)$) .&2%$'(/+&) &+-.& T&.)/+$): $'/+-8
1(&+-) 3 &)-.'-,.8) &+ 2/) 2,6$.8) %/+%& .&$21&+-& )& -/1$8
J+ 28) %&O(+&) 50-*.($) $ (+</'$'(*+ %& 0,&.=$) '/2&'-(8
<$) 3 $+*+(1$) &+ 2% 5()-/.($: -$2&) 1/ &2 0& %$2()1/ 3 &
'$7(-$20)1/: 5% 228<$%/ [+ 0.&',&+'($: &+ &2 1>-/%/ 7,$1&+8
& &)-.,-,.$20-8: $ (6+.8. &2 <$2/. %& 2$) 7&.)/+$) $'-$+-&)
%&1;): 2% [.(&+-$'(*+ $'&+-,$%$ 5%'($ 2% 5(0-/.($ )/'($2 3 2%
&1+/11&-2% 53 %&)<($%/ &2 (+-&.>) 7/. 2% .&2%'(*+ @,.?%('$
T1%&. 7/12?2-('1 '+ 2% '[+%,-$ &'[+*1('$ %& ,+$ 1$+&.$ 9,&
Y& [+-$%(& '+ 2% &)&+'($ 3 &2 &0&'-/ %& &)-f) %/) 0&+*1&
+) $14(<$2&+-&) %/ &2 9,& )& $7.JA(LS $ 2% 50-1.($ )&
72%+-8&% $2 101/ -(&17/ 2$ '&)-(*+ %&2 5/14.& 3: 7/. &+%&:
$14(>+ 2% 1/.$2 %&2 7/%&. .&'()$. 2/) )&+-(%/) 7/22-(1) &+
2% %(<&.)(%$% %& 2% <(%$ 50)-*.($ &) ,+$ W& 23) 7.&-&+)(/
&)-& 2(4.0: 9,& + )2/ 9,(&.& (+0/.1$. $ 1/%/ %& 1$+,$2: )(+/
9,& -$14(>+ .&'2%1$ ,+$ +,&<$ %(),)(*+ %& 2%$) 4$)&) 5()-*.('$)
%& 2% &)-$-$2(%$% &,./7&$

2 $,-.



+ &2 &)0,&.=/ 7/. '$2(0(S$. I+ ,+ Y2l +&7-1 2% 50-.($
%& 2% >7/'$ 9,& <$ %&)%& 2% &0/.1$ 3 2$ '/+)(6,(&+-& >T/'
%& 2$) 2,'5%) .&2(6(/)$) 5%)-$ 2% >7/'S %& 2% .&</2(*+ &
J78% 31 71, -$+-1: %&)&+-.$B$. $)? 2 &)&+($ %&2
7.8..8</2,'(I+$.(/: )& 5%+ 5&5/ )(&17.& 7./7,8)-$) &+
&2 )&+-(% %& + T&H)$L(&+-/ 7.6.8)()-$ 2(+&$2 9,& $7,+-
'$)( -/%S$) $ +$ )/2$ 0%.1,2% &AT2('$-(<$C 2 )-$%/ $4)/2,-/
%E& /7% 0$)& %& -.$+)((*+ &+-.& &2 08&,%$20)1/ 3
2% %$% /%&.+$C -$2 &) &2 -7-,2/ 6&+&.$2: $26/ )(172()-$:
$7208%/ &+ -I%3$) 7$.-&) 3 )&17.& )(+ 1,5% .&02&A(*+: %
&)-) -.&) )(62/) 2/ 2$.6/ %& &22/) )& 0/.1$.2$: 7/. &@&1E
7200 &2 $4)12,-01/ '[+0&)(/+$2 %& &2(7&  %& )7T$B$ &+ &
)62/ A<( 7$.$ 7$)$. 2,&6/ $2  $4)/2,-01/ '1-&)$+ %&
)0 D! %& .$+($ &+ &2 )(62/ A<+ 2 $4)/2,-01/ (2,)-.$8
%/ %&2 )(62/ A<(((: 7&)/+(0($%/ &+ &%&.(I %& .)($: '&.*
&)-$ &</2,'(*+ 3 T.&7$.* &2 '$1(+/ 9,& '+%,@/ %&2 )-$%/
$4)12,-1 $2 LI%&.+: %& -$2 1$+&$ 9,& >)-& 7.%/ '[+)-(8
()& &+ & )-$%/ %& %&.&'5/ &+ &2 9,& + &@>.(-/ T&.1%¢
+&+-& 3 +$ 4,135 2832 6$.$+-(=$4%+: %&+-/ 3 0,&.3 W&
0./+-&.8): 2$) '1+9,()-8) %& 2% 2,)-.$'(*+
$@/ &2 )(6+/ %& &)-$) '1.%(+$'(/+&): .$.$ <&= )& 5% &)-$%/ %
7,8)-1: )A.& 1% &+&2 ;14(-1 $28&1;+ $$'&7-$. 1/
E 1" F &2 )()-&1$%& &)-$1&+-/) $+8
& (/. S 2% TS %&2 $4)/2,-01/: 7,8)-19.& )& '.&?$  <&.
+&'8)$.($1&+-& &+ 2% ),7&$'(*+ %& &)-& 0$'-/. 50)-*.(/ &2 /8
1(&+=1 %& -1%/ 2/ 9,& 22$1$1/) )-$%/ )? 7.&): 2% $7/.8
S+ 50-*.(S %& 2/) )&BI.&) $4)/2,-/) 3 %&2 $4)/2,-(1/
1&.2% 2% %& /172882 7.6.8) %& 2$ 5(0)-/.(3 &+ + )-$%/
9,& 5%47% '/+)&6,(%/ '/+9,0-$. 23 (+%(<()(4(2(%$% %&2 7/
7G42(1 : 228<$. $ '$4/ 2% '&+-.$2(=$'(*+ ,+(<&.)$2: 2&6.3.
%&)-.,"(*+ )(-&1;-(S %& -I%/ T&+)$L(&+-/ (+%(<(%,$2: '/.7/.$8
<</ 3 .&6(/+$2 3 $0(.1$.: U+ +$ 7/2('?$ (+9,0(-/.($2 : &)-&
)0-&1$ %& 7/%&. '[+-.$ -/%/) 2/) '$14(/) .&</2,'(/+$.(/) H
$ 2-(S W& ./, %5/+ $ &)-5) 1$+(0&)-$'(/+&) %&2 $4)/2,8
O1/ &,.J7&1 'I(+'(%& '+ 2% [T(+(*+ %& /& 5& 9,& &+ &2



18 %& ,+$ .2-('$ $2 7(&-(1/ 22$1* 7.&'()$1&+-& $ &)-& $4)/¢
2,-01/ +$ -&+%&+'($ 7/27-('$ '3/ 14@8&-(</ &% 7.(+'(7$21&+
-& )I0I'S. -1%$) 2$) (+9,(&,%&) &)7(.(-.$2&) 2(4.&) 1 )-I )(6!
+(0('$4$ $2 101/ -(&17/ 9,& &)-& )()-&1$ %& 7/%&. -&+?$ O,
$28@$.)&: &+ ,+ 2$.6/ 7.'&) %& '[+'&+-.$'(*+ 3 .&7.&)(*+: %&
4$)& 1.(6(+$.($ %&2 &.&5/ 7/27-(/ (+-&+/ E

F " &6&2#: 9,& + )& &%(0(* %& 1$+&$ %,$2()-$: '/1
), 71+2%+ 2% 5()-/.(/6.$0.2% 7.,)($+$ 3 2$) (+<&)-(6$'(/+&) )/4.¢
&2 $4)/2,-01/: Y+ &+ +$ -(72& 'N.%(+$'(*+ &+-.& &2 7.7+
(7&: &2 '+H)&@! 3 2/) &)-$1&+-) )? 7,8): & .>6(1&+ [.%&E
+$%/ )& %$ )(&17.& 9,& )& 2& 6$.$+-(& $2 .&B 2% $2

1+)&@! 2% 3 $ 2/) &)-$18&+-/) &2 %&.&'5/ 3 2% 2(4&.-$U
/)& 6$.$+-(& 7/. &).(/ 2% % &) %&'(: )& -.$+)1(-$ &+
28 &A()-&+($ %& &%) J

)& 11%&21 -.(1-*1(] %& [+)-(-'(+ 3 )-$%/ )& $7/3%
&+ 7.(1&. 2,6$. )/4.& 2I) -.(72&) &0&'-/) (+)-(-,'(/+$2&) %& '/+
~$-1) 0,+%$1&+-$28&): -.$-3%/) -$14(>+ 7/. K$+-1 )(+ 9,& )& 2!
5$3$ 7.8)-$%/ 2% I+)(%&.$'(+ %&A(%S$23) (+<&)-(6$'(/+&)
$2&1$+$) )/4.& &2 $4)/2,-01/: 9,& .$.3) <&'&) 5%+ (%/ 1)) $22;
%&2 &+)$3/L .(6& -I%$<?$ 2% <(&@$ -&)() %&2 %,$2()1/:
5()-*.($1&+-& &+ 2% 7&)/+$ %&2 7.7+'(7& 7$.$ 0,+%$. &+
U+ %(+)-(1 &2 )-$%/ 1/%&.+/: ',3% G+('$ '/2,1+$
<&.-84.$2 2% '[+0/.1$ 2$ 'I+)-(-'(*+ %& 6,&.3 M

& )/4.&&+-(&+%& 9,& &)-& LI%&( &AT2($-(</ -&+?$ 9,& °
'$2(0('$. $2 )(-&1$ 7/22-(1 %& 2/) &)-$1&+-1) 'l &AT.&)(*+
%&2 &6/2)(0): &2 &)72.(-, 7%$.-(.2%$.0-$ 3 2% /4)-$'.2(=$'("*+ $
7.8&-&+)(/+8&) %& 6.8+ 7/-&+'($ &,./7&3$: 7$.$ 7.8&)&+-$. $2 1()1
“&17] $ 2) 7.2+(7&) 11 &ATI+&+-&) %&2 7./6.&): &2 4(&+
Y1G+ 3 2% 7/22-($ %& 6.5+ 7/-&+'($ 2 )(2&+'($L(&+-/ '/+)8
(&+-& %$ '&)-(/+&) &)&+'($2&) U1/ 2% .&2%'(*+ &+-.& %&.&'5/
7/%6&.: 2&3 3 <(/2&+'($: 7./7(&%$% 3 '[+)-(-'(*+: 5(=/ 9,& &)
T4 %& <()-$ 7.)($+: %IL(+$+-& &+ 2% 7/2>1('$ &)7&720(
%,.$+-& B&+&.$'(I+&): %&)&LAI'D)& &+ +$ 7$.$2(=$%/.$ 7/)((
10(($2 & 7.8)&+-$4$ Y1/ 5()-/.(/6.80?$% ‘'/+)-(-,'(/+$2: '&28&8
4.$+%/ +$ %&</'(*+ $2 )-$%/ " (+-=&# 9,& + ), 7] )(+/
7071.0(+$. 7.80&.&+-8&1&+-& 2&6(-(1$'(/1+&) 7$.$ &2 7.(+'(7(/
1/+;.9,(/ ,$ & $5? 9,& +/ .&),2-& &A-.$B/ 9,& &)-& &+0/9,&
&+6&+%.9)& -$14(>+ ,+$ .&2%'(*+ -&+)$ 3 $ 1&+,%/ +&6%-
0.&+-& $2 )()-&1$ %& 7$.-(%/) %&2 7$.2$1&+-$.()1/ 2(4&.$2
1$+&.$ 9,& +/ 7,%(&.$+ .&'/+/'&.)& 2%$) .&2%$'(/+&) &)-.,'-,.$2&)
&+-.& 2)& ( %&2 1/%&2/ %& %(<()(*+ %&2 7/%&.
&2 )0-&1$ '1+)-(-'(1+$2 2(4&.$2 3 2$) 1&+'(/+$26$)

%& 2% I+)-(-(*+ &)-$1&+-$2 / % -$2 Y1/ 2%$)

%&+/L(+$1/) 7/. ),) 0,&+-&N [ 101/ 7,&%& %&'()& &+

(0]



> 1(+/) 6&+&.$28) W& 2$ '(,+)-$+'($ W& 9,& 2/) .&6?1&+8&)
Y2,-0-) %()7/+?2$+ %& ,+ &28&<$%/ 7/-&+($2 %& &+&.67%)
-1.($28): ,31) &0&'-) %&)-.,~(</) )& 28&6(-(1$4$+ )/4.& 2$ 43)&
%& ,+$ +&'&)(%B( 50-*.('S %I%$ %& $+-&1$+/ )-$ 0.&,&
1$+&.% %& 7./'8@%&. )& &AT2('$ )/4.& -I%/ 7/. 2$ (+02,&+'($
2% (%&/2/62% %&2 $) P 9,& .&5%=$% )(-$'(/+&)
Y-8, $28) &)-.,'-,.$+-&) &+ &2 '$17/ %&2 %&.&'5/ 7G42(/ 3:
7. -$+-1: )& <& [42(6%%/ $ 7$.-(. %& 2% 0,8.=$ +/.1$-(<$ ¥
20 0-(1 " &22(+&Q# &. $)? )& 5%$'& $'&7-$42& -I%/ )()-&
1$ %& 7/%&.

[+ &)-& (7] %& 71)-,.$): .&0/.=$%$) 7/. I-.$) (%&/2/62$) "1/
&2 -&-1+()1/: &2 1.6$+(01/R 3 &2 %&'()(/+(01/2): + )&
7.8%8& '$7-$. &+ ), -1-$2(%$% 2$ &)&+'($ %&2 $4)/2,-01/ &,./7¢
$17/1 228&<$+ 1) 28@1) &+ &)-$ '&)-(*+ 20) 7/)-,28%/) %&2
1$.A01/ &) ) 7$.% &2 ),.6(1(&+-/ %&2 $4)/2,-01/ &) +&8
'&)$.($: 1 2&83: 2% $TS.((+ %& 2$) .&2$'(/+&) 4,.6,&)$): %.
2% 7.0%,"(*+ %& 1&.'$+7?$) 3 %& 2% &/+/17$ 1/+&-$.(3 S: &+
J+'&) 5$3 9,& 7.86,+-$.)& 7/. 9,> &+ +62%$-&..5 )*2/ )& %(&./+
Y2$1&+-& %,.$+-& 1,3 4.&<& -(&17/ &AT&.(1&+-1) '$)( $4)/2,8
-0-%): (6,$2 9,& &+ 2/) $?)&) $@/) / &+ 2%) '(,%$%&) %& 2%
)$ %&1;): &2 1/%&2/ &'[+1(()-$+ %S$ +(+6,+$ &AT2($'(*+
%& 2% (., +)-$+'($: $ 1&+,%/ 7$)$%S$ 7/. $2-/ 7&./ 0,+%$1&+-$2
%& 9,& &2 &)-$42&'(L(&+- %& .&671&+&) $4)/2,-()-$) ),&2&
(%(. 1+ 2% 0(1$ %& -.$-$%/) %& 7$= [. I-] 2$%/: 2% .&%.,"
'+ '28)0-$ %&2 $4)/2,-01/$ 2% %(-$%,.$ %& 2% +/42&=
18@1. %(5/: 25 %(-$%,.$ &+(+-&>) %& &)-$ '28)&  42/9,&9
THI(L(&+-] %& 2% %(0&.&+'($'(*+ )/'($2: TH&)(<$ 3 7/22-($ %.
2% +/428&=%: %&)$-(&+%& &2 0&+*1&+/ %& I1$ +/42&=$ 1/%&.
$2 (6,2 9,& 2% 50)-/.(/6.$07% +/ 1$.A()-$: +/ -11$ &+ '[+)(%&S
$'(*+ &2 5&5/ %& 9,& &2 '2&./ %&)&1T&B* .+ 7$782 %&'()(
&+ &2 &)-$42&'(1(&+-/ 3 2% 286(-(1$'(*+ %&2 $4)/2,-01/
$G+: 2% /42(6$'(*+ (%&/2*6('$ %& -&+&. 9,& %()',-(. '[+)-$+-&1&
-& &+ +/14.& %&2 7./6.&) 3 %& 2$) 2&3&) 5()-*.('$) 7/)-.2%%
7/. 2% 7&.(1%?2=$'(*+ %&2 7$) %&2 0& %$2()1/ $2 '$7(-$2()1/: -
Y+ &+ 2% 9,& &2 $4)/2,-(01/ 0(6,.$ 1/ 0$)& (+-&.1&%($S:
5% %&)<($%/ %&2 $)7&-/ %&2 $4)/2,-0)1/ 9,& 1;) %&4?$ (+-&.8
$ 2/) 1$.A0-$) &+ "$+-/ 1$-&.(320-8) 50-*.(/) : $ )$4&.: 2$
8)&+'($ 3 &( &0&'-/ %&2 '[+'&7T-] T$-.(LI+($2 %& 7./7(8&%%$%

(+ 2% (+'2,)(*+ %& &)-$ '$-&6/.7% +/ 7,&%& %()',-(.)& &+ )&.(
&2 -&1$ %&2 $4)/2,-O01/: )( + &) I+ .&%,"(I+&) '[+)(%&.$42&)
$ $1727% &+ +'($ $ U2I'$. 7.&'()B1&+-& 2% 22$31$%$ %&6&+
S+ TS (L/4($2 " (+-=&# &+ &2 '&+-J %& 2/) $+:20() 3
<$2/.$'(/+&) 5% '+-.(4,(%/ &+-.& [-.$) 'NS) $ 1&+/)7.&'($. 2%
$../6%+'($ " ,4%-)5# %& 1,5/) 7/-&+-$%/) 3 $ .&<$2/.(=$.



&2 -&.[1. (+-&+'(1+$%/ /1] 0,&.=$ &)-$-$2 &)7&'($2 $@/ 2% (1
7.8)(*+ %& 2% %(-$%,.$ 5(-2&.(3+3: T?--.$1 $)(6+$4$ $ 2% (-
-6$'(*+ 3 $ 2% 50-/.(/6.50?% 2% -$.&$5 W& &)-,%($. '+ T&+)
1(&+-/ )&17.& +,&</ 2% 5(-/.($ %&2 $4)/2,-01/S ( )&
9,(&.& )&6,(. ), '11)&@/ +/ %&4& &A'2,()& &)-& $)7&-/ ,&):
%& - 1/%/: &2 -.$-$1(&+-/ %& &)-& (17/.-$+-& -&1%$ ),',14&
$2 1$6+&-()1/ %& ,+$ )$4(%,.?$ 58.&%(-$.(3: 2% '.$2 .&'54
-1%$ .&2%'(*+ '+)-(-,'(/+$2 &+-.& 7.7+'(7& 3 7,&42/ U 3 '/+8
(48 &2 '.&)TI1+%(&+-& $7$.$-/ %& TI%&. 'l ,+$ &+-&2&9,(
%&2 T.U7(I )-$%IS: &) %&'(.: + ‘'[+)(%&.$ '117$-(42&) 2$) )(&
S$(/+&) 1+-.$-,$28) '+ 2% &)-$-$2(%$%

) ).7.&+%&+-& %1/ 2[) .&7.&)&+-$+-&) %&2 T/)(-(<O1/: &+
Ll TH.-(%$.(/) %& +$ &</2,'(*+ +&'&)$.($ %& 2% 50)-/.($
5%'($ &2 )-$%/ 1/%&.+/: 'I(+'(%&+ &+ 2% $7.&'($'(*+ 7 (-(<$
%&2 $4)/2,-01/ 1+ 2/) 1$.A()-$): 9,& &)7&$+ 2$ 0/.1$'(*+
1+0/.1& $ 2% 2&3 %& 2% )/'(&%S$% )(+ '2$)&) + $14/) &+E
0/9,&) &) &2 0&-('5& .16.&)/ &2 9,& %(.(6& 2% <$2/.$'(*+ %& &
0&+*1&+/ 3 -$14(>+ %& 2% 22$1$%$ % $ 2% 9,& "1/
U<(L(&+ &)T(.(-,$2: )& ), 4/.%(+$+ ,+$ )&.(& %& 7.8&),7,&)8
) +-.& &22)) )& '&+-$+1 &+ 2% %W(1&H)(*+ &,./7&$: )/4.&
1% 2% O/.1$'(*+ %& .+ [.%&+ '$7(-$20-$ %& 1&.'$%/: &2
(+(7(&+-& $)'&+) %& 23$) '$7$) 4,.6,&)$): 2% 0/.1$'(*+ %& 2%
(&+'($) +$-,.$2&) 1 2/) UL(&+=) %& 2$ .2-('$ 5(0-*.($ %& 2/)
-&A-1): 2% 0(2/)/0?$ %&2 .$'([+$201/ 3 -$14(>+ 2% 7/2?-('$
(+$2 %& 2/) &)-$%/) )/4&.$+/) 9,2 2% (%&$ %& %/1(+(/
%& 2/ .$'(/+$2 V9,& + )& %&O(+& '+ 1;) %&-$22& +( )& U
1,8)-.$ &+ 2% 7.;-('$V )& (17/+& $2 @,((/ 3 $ 2% ),4/.%(+$8
'+ +$'(/+$2  6,$2 9,& )& ),7/+& 9,& &2 $4)/2,-()1/ )& 0/.1*
2)($1&+-& &+ .$+'(®6 -$14(>+ )& $W/7-$ ,+$ $'-(-,% )&8
1&@%+-& $+-& 2% 2,)-.$'(*+: ',3/) 7.(+'(7$2&) .&7.&)&+-$+-&) ¢
4&+ <&+(. &+ 7.(1&. 2,65. %& .$+'($ 3 %& +62$-&.5 &./ +
)& (+%$6$ 2/ 9,& 2% <(&@$ ,./T$ T/%?$ [+'&4(. 7. T&+)$
1(&+-/ (2,)-.$%/ 0,&3 %& 2% .$'(/+$2(%$% '$.-&)($+$ $ 0$1/
%&O(+('(*+ Q$+-($+$ %& 2% 2,)-.$'(*+ 1/ 2% ), 7&$'(*+ 7/. &2
5/14.& %& ), 1(+/.?$ %& &%$% +/ &) /-.$ 'N$ 9,& ,+ /8
1&+-$.(/ $172($%/ %& 2% '/1+)(6+$ $.0-/->2($ %& $7&.& $,%&
)-& $-><&-& $ )& )B4(/ &) ,+ 22$1$1(&+-/ $2 (+%(<(%,/ 73.C
9,& )& )(.<$ 7/.)? 101/ %& ), 7.7(/ &+-&+%(1(&+-/UR

& 2% 5&.&+'($ %&2 $.0)-/-&20)1/ &+ ), .$'(/+$2(%$% 1$-&19
-(=$%$ %& 2%+ % '+ ), %/I-.(+$ %& 2$ 7./7/.8
(+$2(%$%: )(+ 2% 9,& + 7/%.7% &A(-(. &2 )-$%/ '[+)-(-,'(/+$:
$-$2 '+ )) &)0,&.=) &+ 7. %& 2% @,)-(($: 1/ -$17//
71%.2% &A()-(. 2$ '/1,+(%%$% 2(4&.-$.(3 +( &2 .>6(1&+ $4)/2,-()-
2% 9,& 1;) 1$.% $ 2% 2,)-.$'(*+ 7/2?-('$ &+ -I%$ ,./7$: (+8



'2,(%$ )'$+%(+$<($  + 2%) 5%$4(-,$2&) &AT/((/+&) 62/4$28) 9
&)-$ % )) &(+) )*2/ )& 1&+8
(+$+ %& 7$)$%$: $,49,8 %&)&17&BS./+ + 7$782 &)&+'($2 &4
)0-&1$ %& 7/-&+'($) &,.J7&$)H + &)-& -1/ .&'(4&+ ,+ -.$8
-$1(&+-/ (6,%2: $,+9,& )*2/ )&$ 7$.$ ),7&$. %& 4% <&= 29
0(@%$'(*+ 5%34(-,$2 %& 2% (+<&)-(6$'(*+ &+ .$+'($ & +62%-&.%
$9,? )& -.$-$ %& 2$ 50)-/.(3 W& ,./17%: $,+9,& 5$4.2% 9,& -I'.
)18&.$1&+-& 7$2)&) (17/.-$+-&) 11/ 2% .&7G42('$ $.0-/'.;8
(S %& [2/+(3: 2) $?)&) $@/): 2%) '((%$%&) 3 .&6(/+&) %&
2%/ &2 $. 17&.(/ /1$+ &.1;+(/: $%&1L)) %& )7$B$
3 /.-6%2 2 $,-. %& &)-& 2(4.] &) '[+)(&+-& %& 2$ +&'&)(8
%3$% %& -/1$. &+ &+-$ $ &)-)) 7$2)&) &+ &2 0,-,./ $+%/ )&
&).(4% 2% 50-/.($ %& ,J7$ $1L4(>+ ) 7&-&+&'& $ &22%

&)-& 7$?) )2/ )& 2& %&WH('$S ,+$ %(6.&)(*+: 7,&)-/ 9,& )& :
5% '[+)$6.$%/ ,+ -1/ 7.7( &+ &)-$ )&.(& 2/ 101/ 9,.& $
20) )-$%/) +(%I) %& 1>.($ . 2/ %&1;): &2 .&%,'(%/ &)8
7$'(/ +/) 5% 142(6$%/ $ 2(1(-$.+/) $ 2/ &)&+'($2 /4.& -I%] &+
&2 14(-1 %& 2% 7/22-('$ &A-&.(I.: 3% 5(0)-/.($: 9,& %&4& .
)2<&. $G+ -I%$ +$ )&.(& W& 7./42&1%) $4(&.-1): &)-; $%&1.
-8&B(%$ 7/, 2% (%&/2/67% .$+Q&$+$ %& 2% 7.(1$'?7% %& 2%
&A-&.(I. 3 %&4& )& .&T2$+-&$%$ &+ ),) <?+.2/) 3 '[+%('(/+!
1(&+-) 50-*.(/) 7.&'(0$1&+-& 7$.$ &2 7&72/%/ 9,& $9,? )&
&)-,%($ &/ &+ &)-3) (., +)-$+'($) )2/ +) '$4& $7,+-$.0 $
1% %& &)-21,2/: 2/) 7,+-) &)&+'($2&)

$ IH/2167% & &)-& </2,1&+ T/+& -$14(>+ %& 1$+(0(&)-/
2% '$+-(%%$% %& $+;20)() 3 .&02&A(/+&) 9,& %&4&+ &0&'-,$.)
)4.& &2 %/42& -&1% %& &)-& -/1/: &+ $7$.(&+'($ -$+ '2%./: '/+
-$ 2/) &)9,&1%) &)-$428&'(%/) 3 2/) 7.8@,(() + ), '+&T(*+
1.(6(+$2 &2 </2,1&+ $4$.'$4$ 2/) $B/) '/17.&+%(%/) &+-.& JL
3 W+ 2/ 9.& &2 </2,1&+ )(6,(&+-& )& (+(($4$ &+ &2
$B/ LW [+ &)-% [%&+$(*+ -&17/.$2 )& 4/.$4%+ )&+'(22$
18&-& %(&= $B/) .&$21&+-& %& 2% 50-/.(3 %& ,.I7%
)-& 7.08%(1(&+-/ &<(%&L($ 7/. )? Y2/ 2% .00 %& ,+$ 5()8
-1.(/16.$0?% 9,8 %&4& ), $7;.&1& )&6,.(%$% $ I/) 1$+,$28) $ 2/
9,& )& $0&.$ 3 9,& )& $28@% '$N$ <&= 1;) %& 2$ 0,&+-&
%&@$+%/: TI. [+)(6,(&+-&: 9,& &2 -(&17/ -.$-$%/ 5$42& %(.
$1&+-& $2 2&'-/.

$.$ &2 .&6()-./ )()-&1;-(/ 3 2% &ATN((*+ %& ,+$ 1$)$ (+8
68&+-& %& 1$-&.($2 )+ (17.8)'(+%(42&) '(&.-/) 2?1(-&) %& >7/'
7&.1 + %&A&+ $4)/2,-(=$.)& 3: T/. '[+)(6,(&+-&: (%&/2/6(=$.)&:
Y+ 9,& %&A&+ &+-8&+%&.)& )(&17.& 11 7$,-$) %& [.(&+-$'(*+
$+%/ 0$2-$3 &)-$ 2(1(-$'(*+ ),.6&+ (+1&%($-$1&+-& 7./42&1$)
%& '[+-&+(%/ 3 %& '$2(%3$% )? 7,&): 2% &2&"(*+ %&2 $B/
+ &)-; 4$)$%$ -$+-/ &+ 2% $TS.((*+ &N $4)/2,-01/ 1/ &+



4% 0(2/)/0?% %& 2% 50-1.(3 9,& )(-G$ &2 7.(+'(7( %&2 $)'&
%& .,)($ .$+%&14,.6/ $ 0(+$2&) %& 2$ 6,&.% W& 2/) .&(+-
B/) 3 ), "I+2,)(*+ &+ 2% 7%= %& T&)-0$2($ & ), 7/+& 9,&
>)-$ 1+%,@/ $ 2% ,+(%3$% %&2 (17&.(/ &+ L : 9,& )& $7/3
(&.-$1&+-& &+ 2% %(<O(*+ %& /2/+($ 3 &+ 2% %&2 $'./ 17&.
& ! ( "%&.&'5/ %& $2($+=$ 3 %&0&+)S

LI+(%] $ 20) &)- $1&+ ) &+ &)-$ TH= ,+(<&)$2 3 &-&.+$
& (+-&.7.&* 1)) -$.%& 11/ +$'1+%((*+ %&2 $4)/2,-()1/
-&.(-1.(32 3 &+$+/ %& 2/) 7.2+'(78) $2&1$+&) &/ 2% (+-&
'+ %& &)-& %&.&5/ &.$: &+ 7.(1&. 2,6%.: 53'& <$2&. &2 %
5/ $ 2% .&)()-&+'($ $'-(<$ [+-$ &2 T.&-&+%(%/ %/L(+(/ $4)/8
2,-1 %&2 &17&.$%/. ' $+%/ )& <(&)&+ $1&+$=3%/) 23 '[+)-(-,'(*+
(17&.(32 3 2/) %&.&'5/) 0,+%3$1&+-$2&) %& 2/) &)-$1&+-I)
$5? 9,& &)-$ 1()1$ 7%= 0(6,.$)& -$14(>+ 1/ 2&3 0,+%$1&+8
-$2 %&2 (17&.(/ OL 3 ),7)(&)& ,+ -.(,+0/ %& 2% 2(4&.-$% '/+-.§
-$2 )/4.& 2% 7/-&)-3% $4)/2,-8 " A&+)-(&.+$# | &2

( ( )& )(-G$+ &+ JL 2%) 2(1(-$'(/+&) 2(8
48.-$.(31&+-& (17,&)-$) $ 2/) .&3&) &2&'-(</) %& /2/+($ 3 (8

+$1$.'$ 3 )& -(&+& &+ ',&+-$ &2 1/<(L(&+- '1+)-(-,'(/+$2 K&
2% J+%$ &+  .$+($: (+(($%/'$)($2 101/ -(&17/: $)? 11/

2% <(-1.($ %&2 $.2$1&+-/ &+ +62$-&.$ )4.& ,+ .&3 $4)/2,¢
-0-$ 9,& 0,& $@,)-((3%/ &+ JIM 7/.),7,&)-$) (+0.$"(/+&) $
2% [+)-(-,'(*+: .&),2-$ &+-/+'&) $/+)&@$42& &)-$428'&. 2% 0&'C
%& JL Y1 7,4+ '21(+$+-& %& 2% 2(4&.-$% &,./7&$

$3 9,& -&+&. 7.8)&+-& &)-$ '[+%((*+ 4)($ 7$.$ '/17.&+8
%&. 7/. 9,> &+ 2/) -(&17/) 9,& <(+(& [+ $ '[+-(+,$'(*+: 3 )/8
4.& /% $ 7$.-(. %& JIW: 7,%(&./+ '$14($. -$+ .$%($21&+-8
2$) (., 4)-$+'($) 9,& 22&<$./+ $2 $4)/2,-(01/ &+ 2[) %()-(+-))
7$?)&): [ *1/ (+'.&1&+-$./+ 2% 2(4&.-3%: 5%)-3 9,& >)-$ %&)E
&14/* 6.$%,$21&+-& &+ &2 ),2-$+()1/: &+ &2 .>6(1&+ $.4(8
“$.(/ %& -I1%/) 2/) %&72/.$42&) %>)7/-$) 9,& /7.(1&+ $ 2&1$8
+($H 2 .&0/.1$%/. !/+ -&(+ 228&6* $ &)-$ 0/.1,2$'(*+ %&)8
7.>) %&2 [+6.8) %& 1(&+$ W& L+ >)-& )& $1.%* +
+,8&</ ))-&1$ %& 7/-&+'($) &+ &2 &)7?.(-, &2 +&I$4)/2,-()1/:
-$) &2 O(+ %&2 $'./ 17&( &+ LWJI 3 &2 0.$'$)/ %&2 (+-&+
%& 5&6&1/+?$% W& $7/2&*+ [+ 2% T7$= %& JL )& 7,) O(+:
-$) +$ 2$.6% 6,&.%: $2 (+-&+-/ %& 58&6&1/+?% %& 2% $)$
2)) $4)4,6/ ,&'($ 3 .$+'(3 6$.3+-(=$./+ &)-$ /+)-(-,'(*+

& &)-& 1%/ + )2/ (17(%(&./+ &2 $4)/2,-01/ &+ &2 $'./
17&.(/: )(+/ 9,& $)(6+%./+ $ &)-$& -

" &(4+(=# 2% 0,+'(*+ %& 6$.$+-& %&2 &9,(2(4. (/ &+ 7% 4§
7/122-($ &A-&.(I. 3 %& )&6,.(%%$% $%9,(.(* $)? ,+$ W(1&+)(*+ ¢
V& ),82& T$)$. TI. $2-/ & '[+<(-(* &+ TI22-('$ '1+)-(-,'(/+$2:
.&0/.=$%$ $G+ 1;) &+ ), 7./7(&%%$% 3 5&.&+'($ 7/. &2 5&'5/ %

+



L &) 18 Q# "
L 7 # I# @# 4# 9 " # #
#1" 3 #/ # #" A

&)%& &)-& 7,+-1 %& <?)-$: JL '[+)-(-,3& ,+ 2?1(-& %&'()(<
&+-.& >7/'$): 3% )(6+(0($'(*+ $,1&+-$ 7/. &2 5&'5/ %& 9,&
2% 7= $1.%3%$ )& +&6/'(* )+ 2% T$.-((7$(+ %(&-$ %&
$+-$ &W& H: 1$+(0&)-1+%/)& $)? 2% )& ,2$.(=$'(*+ %&2 %8
(+-&.+$'(/+$2  )-$ )& .&<&2$ -$14(>+ &+ 9,&: 7/. 7.(1&% <&
)& $'&T-* 1 (+-&.21' -l $ +(<&2 &,.I7&I: $2&/ 01
/ ( $) 2% 0(.1% %& &)-$ 7%= 0,& (+-&.<(+(&+%/ '$
<&= 1) &+ 2/) $),+-/) &,./7&)): 5$)-$ 9,& 7&%(* ), 7/)((*+
11/ 6$.$+-& %& 2% 73= %& T&)-0$2($ -.$) ), 2,'5% 1+ &S
7. &2 & 2 Y-l I (5 &+ M+ 28
7%= %& &)'5&+: 9,& 7,)) O(+ $ 2% 6,&.% W& ),'&)(*+ 4;<3$.¢
3 &.(6(* $ 2% =$.(+$ $-$2(+$ : %& 23 $)$ $2&1$+$ %& 2/) +
&.4): &+ & 3 ( )& '$14(/ %& 7/%&.&) %&
&S S (S 9.& %&)%&E &)-& 1/1&+-/ &)-$.7% )(&17.& 7.&E
)&+-& &+ 2/) $),+-1) $28&1$+&) 3 &,./7&I): 7.&)-$ $2 7&.2/%] '/1¢
7.&+%(%/ &+-.& JL 3 M '(&-$ %&-&1(+$'(*+ (+-&+$ 9,&
+ &+ G2-(1$% (+)-3+'($: 5% (+%,'(%/ $2 $,-/. $ + -&+& &
&+-% 28 %(<O)(*+ $+-&.(/. & W

I+ &)-$ <(+.,2%'(*+ 7/2(-(1@,.2%('$ )& 7.&-&+%& -$14(>+ ./1¢
7&. &2 5&'5(=/ %&2 ,14.$2 %& ,+$ >7/I'S %& LMO &)
%&)%& &2 7,+-/ %& <()-$ %& 2% 7/27-('$ %& )&6,.(%$%: &)"
y*2/ )(6+(0('$ 2% 6$.$+-7% %& 2/) -.$-$%/) %& JL: )(+/ 9,& $7,
-$ 3% $ 2% 2231$%$ 7&+-$.9,7% %& L " .$+'($: +62$-&..%: )
28 . )(S %& 2/) /5&+=/22&.+ 3 2% )-.($ %& 2/) $4)4,.6/#
%&1;): 2$ .&$)&6,.$%$ -.$+9,(2(%$% %&2 (17&.(/ 0,& -$14
T+%((+ 7.8<(3 7$.% 2% -.$+9,(2(%$% %&2 /.-& : 9,& &+-*
&< &)-$%( T+ 28 -.$)&+%&+-$2 4 %& LW
&+-.& (+$1%$.'$: ,&'($ 3 )($: &+ 2% 9,& -$14(>+ &)-$4% (+8
-&.&)$%$ .,)($+

&/ + &$ )/2$1&+-& 2% '&)-(*+ 5&6&1/+?$ / &9,(2(4.(/
"&5(/# 2% 9,8 .&'11&+%$4$ &)-$428&'&. &2 271(-& %& >TI'$)

M: $,+9,& )&.?$ %& &)7&.$. 2% 0&'5% %& LM 7/. 2% .&</
¢+ 0.$+'8)$00 )+ -$14(+ [-.$) '(+)-$+'@) 9,.& T/'$)
<&'&) )& 5%+ -/1$%/ &+ '&+-$ &)%& 2% 1,&.-& %& ,1& &+
J 3 2% )(1,2-;+&$ .&</2,'(*+ $1&.('$+$ 5%)-$ 2% 1,&.-& %&
1/2-$(.&: 1,))&$,: (++&/ 3 T(2(($1 (-- &+ L: 2% %& $.7%
&.8)$ &+ LW 3 &))(+6 &+ L: %&)%& 2% 1,8.-& %& 2=

3 2 $7$.((+ %& 28 3 %& ,.(5 &+ &++, 5$)-$
20) 728+&) '[+)-(-, (1+$28&) %& &ITI2%] %& [)$+$ | &2 $286%-]
%& '5(22&. & Y4 20) -($+N# %&2 101/ $B/:

&),2-$ &<(%&+-&: '+ &2 '1(&+=/ %& 2% .&</2,'(*+ 5/2$+%&)$

)



LW: '$14(/ #" L " 3% I# !

OA (+<&+'(*+ ML " %&6 # 7. P NI

R: 9,& 0(6,.$ "1/ '11(&+=/ )(14*2(1 %& &</2,'(*+ (+8
%,)-.($2: 2% 7.(1&.$ &%((*+ %& 2% /4.$ -.$)'&+%&+-$32 %&
1(-5 5 6 4 R 3 7

) %& (44/+: 6$.$+-(=$+

1$+&$ 2% &2&"(*+ %& &)-$ 0&'5%: 2/ 1()1/ 9,& 2% -&.1(+$'(*+
%& 2% 35 %& &)
)(+6 &+ LW

2 &)-,%( %& 2$ )(-,$'¢+ $+-&(. $ IJL 3 7)-&(. $ M
&) '(&.-$1&+-& (17.8)'(+%(42& )( )& 9,(&.&+ '[+/'& 5()-*.($8
18+-& 2/) 0&+*1&+/) %&2 $4)/2,-01/ 3 2$ 2,)-$'(*+ & (+-&.8
7.8-$.)) T.+-) &)&+'($2&) 1/ '1+'&7-1 .&'-I. %& &)-$ >7/8
'$ +) 7$.&'(* &)&+'(32 2% 2,5% 7/. 2% 3% 1&+'(/+$%S$ 58.&+'($
$ )& -.$-& %& 2% )$+-(%$% 5&.8&%(-$.(3 W& 2/) 7$7$) /
78&'$%/ [.(6(+$2 : ',3/) &0&-) (+%, @& [+ $ <+ &2 &..(42&
$ 0,+%$. ), $,-/"$'($: (6,$2 9,& /,)&S$, 2/) .&'5$=%4$ 7$.$
) %/-.(+$ %& 2% 2(4&.-$%: 3% )& -.$-& %& 9,& 7/. ),'&)(/+&
)& 2(4.8+ 6,&.%) '[+-.$ &+&1(6/) 5&.&%(-$.(/) | %& 9,& 2%
(+S$TS($'(+ TH&)(<S 3 7/22-($ %& 2/) &)-$1&+-/) 1/ &)8
2$</) 5&.8%(-$.(/) 7&1(-$ .&..( $2 $.1$ %& 2% 2,)-.$'(*+
$ 0(+ %& 6$.5+-(=$. -$14(>+ 2% TN&)(*+ %&2 7.07(/ &7/ 1(&*
-$) 9.& 2/) 7.7+'(7&) $%9,(&.&+ 2% )/4&.$+?$ 5&.&%(-$.($ 3
'$.-&. $4)/2,-/ 8/ 9 I+ $)-($ 3 <(/2&+'($: )(&17.& )&
&+, &+-$ + '+ &)-& T&+)SL(&+- %/L(+$+-& %& 2$ 5& &+ ($
, (+02,&+'($ +/ 0,& ),0((&+-&1&+-& <$2/.$%$ 7/. I'9,&<(22&X
@.,.0-8): 50-/.(3%/.&): 7/2(-*2/6/) 3 )'(*2/6/) +I 1/)-.$./+ 1})
(+-&>) 7/. >2Y [+ 28) 0%.1,2$) %&2 7.(+'(7(/ 1/+:.9,(/
| %& 2% 28&6(-(1(%3$% )& 5$ 4/.$%/ %& 2% '/+(&+($ 2% 7.&6,
9,& 5$'?$ (5-& $2 7.2+'(7&C I+ 9,> %&.&5/ E F 6/4(&.+$)
2 101/ 0(2%)/0/ '[+-&)-$4$C /. " % .&)7/+8
%&+ $26,+/) 1&.'&+$.(/) %&2

+ 8&)-& 181 %& 2$ $%9,0)((*+ 7/. 5&&+'($: 9,& + )*2/
)&.<?$ $ 2/) 7.2+'(7&) 3 $ ),) '$)$) )4A&.$+$) : )(+/ -$14(>+
$ 2% +/428=%: $ 2% 4,.6,8)?% 3 $ 2/) '$178&)(+/) &1+ (7$%/):
78)$. %& )& .+ T/.'&+-$@& 17+(1/ %& 2% 7/42%'(*+ 62/4$2:
2,5%4$ )(1,2-+&$18&+-& 7/. ,+$ $+-.17/2/67%: 7/. +$ (1$6&+
5,1$+% %&-&.1(+$%$ &+ 7.(1&. 2,6%. 7/. &2 <$2/. %&2 5/14.4
&)%8& &2 (% 73)$+%/ 7/. && % 5$)-$
&2&" " | &2 : 2% 50-/.(% %& ,.J7$
14.$ &+ &)-$ STI'S + -(+-& $.0-/'-(1Z: &+ &2 9,& 2% 4,.8
6,8)7% $)'&+%&+-& 9,&.7% -&+&. ), 7$.-& )$ 9,& +/ TI'$) <&'&)
4)86,28: (+'2,)] 1$-&.($218&+-&: 18&%($+-& &2 $"&) $ 2% +/424
=$ ,$+%/ &)-& $'&) )& 42/9,&$4% $ '$,)$ %& 2/) 7.(<(2&6(/):



/: #6 " L $ ClHEY# "#9

W T woegn A 9
IAE:S o #" #2# 1 | 5
17 #: # " # 3 9 #/ 3

LY g 1o ## 1" "
#6 "$9 I " 61 2 #1 "<
3 ! " g % "$ &5 1
1(%# 6 " L # )
o o# 3 #A



+ 2% "2-('$ $2 %&)&/ %& (1(-$'(*+ 3 $ 2% 7H)(*+ 7,&.(2 7/
2% (++/<$'(*+ 9,& ),7,8)-$1&+-& '$.$'-&.(=$./+ $ 2% )($ W&
$-$2(+$. &.%&. 53 ?285(+'$7(> &+ 2/) <$2/.&) T.07(/) %&2 7$"
2%8) 7/)(4(2(%$%&) %&2 %&)7/-()1/ 3&2 5&5/ %& 9,& 2/) /
7$?2)&): (+'2,(%$ ,&'($: +/ ) (&17.& 7,&%&+ )&. 1/%&2/) [ &./
))& 9,(&.&+ (%&+-(0('S. 2/) 0&+*1&+/) %&2 $4)/2,-(0)1/ 3 2% 2,
-$'(+ 7/. 2% '/+0(6,.$'(*+ %&2 &.&'S/ 7/12?-( (+-&.*+/: 7$.$

-&+&. $)? ,+$ (%&$ %&2$ &)-.,'-,.$ 7$+&,./7&%: 2% 5()-/.($
&'($ )& 10.&'& '/1,+ &@&172/ &A'&2&+-& + ), "?-('$ $ 2%

! 2 %& +62%-&..$: &6&2 2/ (+-&+-*: 4 )(+ $=*+: $
&0&.()& $ 28 &)&+'($ W& 2% '/+)-(-,'(*+ ),&'$ 3 $ 28) 0,+'(/
+8&) 0,+%$1&+-$2&) %&2 6.$+ '[+)&@/ : *.6$+/ '[+)-(-,'(/+$2 9,8
[\ 7$4$ ,+ 2,6%. &)7&'($2 &+-.& &2 .&3 3 &2 7,&42/: 3 %& ¢
1%/ 22$1* 2% $-&+'(*+ )/4.& 28 ?+%/2& '[+-.$'-,$2 %& 2%) '/+)
--,'(1+&) %& 2% $+-(6,% ,./7%U \

()& .&%,'& 2% 50)-/.($ %& ,&'($ $ 2%) .$?'&) 6&.1;+('$) %8
%/+%& )$2(* 1%/ )& T$)$ &+-/+'&) 7/. $2-1 2% .(9,&=$% %& ,+
2-,.% 7/2?-('$ 9,& 7/%?% )$'$S. %&2 '[+'&7-/ %& T./7(&%$% %
+-(6,/ &)-$1&+-/ 2% (%&$ 9,& -&+?% %& )? 1()1$ '/1/ ).$&2
%&2 /.-& $5 "2&3 +$'(/+$2# %& U: '/%(0('$%$ 4%$@
&2 .&3 .()-*4%$2 "9,& 7.I'&%?% %& 2% $)$ W& T(--&2)4$'5#: +/
17/1+?% $ &22/: 7,&) &1$+$4$ %& ,+ '[+-.$-/ 0,+%$1&+-$2 3 )/
4.&<(<(* ),)-$+'?$21&+-& $ 2% &0/.1$ 3 $2 '$14(/ %& .&3 &2
(<! $ 5&.8%(-$.(/ &+ R  /%$<?$ &+ W )& 5%$'?%+ &)0,&.=/)
70 7.8)&+-$. &)-$ 2&3 '/1/ +$ $.-$ $6+$ %& 2% 2(4&.-$% %
&S & -I%) 1% + )& 1&+'(/+$4$ 7$.$ +$%$ &2 )/
@,.?2%(/ 6&.1;+(/ ] &/ &2 &)72.(-, %& 2% (2,)-.$'(*+ 7/2?2-('$
%& &)-& 7%$?) )& +,-.?% W& 2$) .&'[1&+%$'(/+&) %& 2% >-('$
-[->2('% 3 %&2 T7&+)$L(&+-/ J1$+/ .&7,42('$+/ $ (+'1.7/.$8
'(*+ %& .&62%) .$'(/+$2&) $ 2% 7/2?7-($ 3 2% &)-.$-&6($ 1(2
7./'8&%&+-&) %& 2$ 5&.&+'($ $+-(6,$ 3 &'2&)(;)-('$: +/ (17(%(&
2$ $7$.((*+ %&2 +$'(/+$2(0)1/ &+ 0/.1% %& 6/-(0)1/: 7,&)-/
9,& )& 4%)$4% &+ 2% <$2(%&= 3 &2 &0&'-/ ,+(<&.)$2 %& 2/ ¢
2/ +%-,.$2 3 &2 %&.&'5/ %& 2/) 7,&42/)

$) $7/.-$'(/1+&) 2(4&.-$.($) $+-&.(/.&) $ JILW 3 7/)-&(/.&) $



L ),7&$+ &+ 1,5/ 2/) 2/6.1) 7/22-C) %& .$+'($: $,+9,&
&S+ T,8%$ 7.8)&+-$. +(+6G+ 0(2)/0/ %& 7.(1&$ 0(2$ +
-(&171) %&2 $4)/2,-()1/: $.2/) D : $2/) D [ )-$</

%()7,)(&J+ %&)7,>) %& U %& +$ 7/-8&)-$% $4)/2,-$: '/+8
0/.1& $2 %&.&'5/ 5&.8%(-$.(/ 7$-.(1/+($2: 9,& 2& &)-,</ <&%$?
$ ,0 D! ()& $B$W& 2% (+-&.<&+'(*+ 5(0-*.('$ %& ,&'($
&+ 2% 6,&.$ $281$+$: +/ .&),2-% (+@,)-(0($%/ $)(6+$. $ &'
&2 7$78&2 T.(+'(7$2 &+ &)-& -1l 3 ), %/42& -&1$: &+ <&= ¢
$ .$+'($ Y1/ ),&2& 5%$'&)& 2 5&5/ %& 9,& &)'$.-&) -&.8
1(+$)& ),) %?$) &+ JRW &+ )-I121/ &): &+ &)-& )&+-(%/: $26/
1)) 9,& ,+ )(172& )?14/2] 7$.$ &)-$ %&()(*+

$# 8#:: 9 " 8#;::9

0
<& "(5 & 8#=>:9
3 R

( 7 + 4

+ &2 081/) %()',.) %& 2% +/428=% +(%$ $+-& &6()1,+%/

9,& &$ $2 101/ -(&17/ .&3 &2&'- %& /[2/+($ 3 .&3 5&.8%(8
$.( %& &'($: )& .&5%=* &+>.6('$1&+-& ',$29,(&. (+-8&.7.&-$8
"+ 7$-.(1/+($2 3 $4)12,-0-$ %&2 .&(+/ 5&.&%(-$.(/ ,&): 7I.
2/ 9.& .&)7&-% $ 2% (%&$ %& 9,& 2/) .&3&) 5&.&%(-$.() %

&(+$. % + )& 5% /2% $G+ 5$42$. 1,5/ %& &22%
&+ ,&'($  $%(&: )& $B$%?$: 2& (4% $ %()',-(. $2 .&3 &2 %&.
$ 6/4&.+3. I+ -1%] &2 TI%&. 3 2% (+%&T&+%E&+($ 7./7($

&38&) .(0-($+/) 3 286$28) E F:7&/ &+ '$+-/ $2 '[+'&7- 9,&
&AT.8)$ 2% 7$234.3 % %& 9.& &) -/-$21&+-& 3 E F
?2 3% , .+ 5$4.7% &+ -/%$

2% .0-($+%$% +(+6G+ &@&172/ 9,& 0,8)& 4(&+<&+(%/ | $'&
%/ | )& T&1(-(.?$ &+ $4)/2,-/ 9,& )& $72('$)& &+ +(+6,+$
A+ 5&.&%(-$.($ %&2 .&(+/ R

I+ &)-$ $'-(-%: &)4/=$%$ 7/. .(Q T7$.& .+ %& 2/) 1&8
@/.8) @,.0-3) 9,& @$1;) 5338 -&+(%/ ,&'($: )& $W/7T-* +$ /)
5% 9,& '(&+ $B/) 1)) -$.%& )& '[+%&+$.2$: 7&/ 9,& '(+'&+-$
$B/) $+-&) 0,& 2% )2,(*+ $ ,+ 7./42&1$% 0,+%$1&+-$2 [+ 2$
$&T-$'(*+ %& 2% %(+$)-?$ 1$)$ &+ RUO )& $)&6,* &+ RU -
)2/ 2% &0/.1$ 3 +$ $172($ KATJ7($'(*+ %& 2% 628)($ &
&S )+ -$14(>+ &2 $,18&+-1 %& 2$) 5&.&+'($) 3 7./7(&%$8
%&) %& ,)-$</  "I$)$H 9,(&+ )& &)0/.=* &)T&($218&+-& 7.
7.0<8&. %& -&.(1.( $),) 5(@/) %&)7,>) %& ), 1,&-& + 23$)
%&2(4&.$'(1+8&) 7$.$ 1/%(0($. &2 .&(+/ &2&'-(</ %&2 $+%)2$6
U )& 5$22% + 1/%&2/ 9,& .&)7/+%?$ $2!%& "

&



/M # 91 #6: 1" 3 M
8# " # #" A
"# L 12 T# " "$
"#t 3 #7179 # $ # [
#6"A #" 9 2# [ #"5
#' R E9 #9 #7 3 " ># R9
#6 ! L # " #39 3 I
#Ho" I#1 ""9 # 5
"6 4# 19 L L T# I"E# #3 "6 A
T#" 44" 9 # # #6 9 "M 2145
< 8 " -9 % #
! g #" 9 #6" " 3 I"##
>H# ! "L #S 6 #3A !
$ : % #/ 2# 5
19 "#9 9 #H#T T #9 # # " |
7 # " # "$ 19 #H# 7 H#HH#
" 2"# # EA # # #7 " #" :
# # #'6" 7" EA "L # 6"4# @4# 5
4# # o7 o # # "5
[ 3 : $#H7T  4#" S " #'A
M % O# - # M L
$#7 L # 0  # 19 " L
$H#T # 19 3 # " I# 5
" # ## Pt #3 ? #/ "5

#<A MO # nonng #3
"t #9 " MM 94 37 # A L WS

t:o2 v T o #l
2% [# M# < &((A 9 #/ 5

o # & Mo# #1 \# I#5

HA M 7T#I'E 9 2 #5

I 3#:# 1<9 #/ @ "6 ># 9 #
g T# "o # 75

# 0 #'6" 7" A L: # "E$ #1

L $ @ 1% L #"% M#5

L" / B #! &+= #3

o9 W "$ I# 1 "ng
$ M "l "I "$9 3 "5
#" $ #"$ " "$9 L
0?23 2 I <A W 15

# " "$JH# H 3 "$# T

8 9 &,9L ! 2"$ 7%

#7 1 713 # 1oL

I# # 2" 7 9 #"# >5

WHE2# TA



[+ 2% (+-.1%,"(*+ %&2 .&(+/ 5&.&%(-$.(/ )/4.& ,+$ 4$)& '/+8
-$-.$20 9,& 7/%.2% '$2(0('$.)& %& &+0(->,-(/: + )& $4.(* 79$)
A4S +,&<$ (%&/2/67% $4)/2,-()-$ 1 )+ 2% [+)/2(%$(*+ %& ,+
)O)-&1$ 08&,%$2 22/ )& 7,) %& 1$+(0(&)-/ +/ )*2/ &+ 2% '.&$'(*+
%& +,&</) %,'$%/) 7$.$ 2/) 5(@/) %& 2/) !$)$: )(+/ -$L4(>+ &
2% 0,+%$'(*+ %& '[+%$%W/) 3 4$./+?$) $+%/ )4( $2 -J+
(Q D! & RJI , (+-&7.&$'(+ 7$-.(1/+($2 %&2 %&.&'5/
%& ),'&)(*+R 3 ), '17/.-$1(&+-1 %(-$-/.($2: &2&<$%/ 6.$%,$2!
1&+-& $ )$+6.(&+-$ -(.$+?% 4$@/ 2% (+02,&+'($ %& ,+$ (+)(
&+0&.1&%%$% 1&+-$2: 2& 22&<$./+ $ +/ [4)&.<$. $ 1&+,%/ 2/) '
-$-/) &)-$42&'(%)) [: 7&.1 ), %&.['$SL(&+-1 7I. ), 5&1$+$)-./
,$+ &+ RIL &)-$42&'(* 2% <(&@$ )(-,$'(*+ '[+-.$-.$2 (+
&14$.6/: >)-$ )(6,(* &)-$+%/ &+ 7&2(6. ,$+ $14(>+ 9,0/
6/4&.+$. %& 0/.1$ $4)/2,-$ & <&= &+ " $+%/: &AT&.(L&+-*'
T+ .&6$201/ -&17.$+ 3 '+ ,+ T&H)SL(&+-/ 1/+17/2()-$
&+ &2 '$17/ %& 2% 1(+&.?%: &+-.& /-.$) 'NN$): 3 5,1(22*S $ )&
+$%/.&) 1 (Q 7%$..& 3 ), '2..2/ '+ &+'$.'&2$1(&+-/) $.8
4(-%.(NX 7&1 23%) .&)()-&+'($) 2(4&.-$.(3) &$+ 2/ 4$)-$+-& O,
-&): )4.& -I%] &+-.& 2% +/42&=$: /1] 7$.$ .&'5$=%$. 2/) $-$9,&)
$2 ))-&1$ '[+-.$'-,$2 %& 2% '/+)-(-,'(*+ $',1,2%-(<$ $.2/) D:

&2 $+-(6,/ %,9,& %& 4%&.1$+2%+%: 7$%.& & ,)-$</ %/
0/ 3 9,(&+ &A7,2)$.$ $2 -(.$+/ &6()1,+%/: )& <(/ -$14(>+
142(6%%/: -.$) 2% 6,&..$ '(<(2 3 &2 4$B/ %& )$+6.& W& (+Q/
%& JWW: &+ &2 9,& 1,.(&./+ %&'$7(-$%/) 7%$..& 3 /-.1): $ '$1¢
4. ), >6(1&+ 7.&'$.(/ %& % 9,& $ 1&+,%/ +
&.$+ +/428&): 7. .+ 6/4(&.+ 2(4&.-$.(/ I+ +1428&) $
7$.-(. %& IWU $ &+/<$%$ ,+(*+ 5&.8%(-$.(3 %& /[.Q/7(+
%& JW /+0(.1* &)-$ -&+%&+'($ 53'(P 25 2&6$2(=$'(*+ %&
7122-('$: 1$+(0(&)-$ -$14(>+ &+ ), -2-,2/ %& .&3 &2&6(%/ :
1 &+ 2% +,&<$ <&.)(*+ %&2 <(&@/ %&.&'5/ ,.4%+/ | &+ 2% 7.
1&.$ (17.&)(*+ %&2 $+%)2$6 %& U  >)-& )& 2& $B$W(* ,
7$.-& %&2 %&.&'5/ 7&+$2 '[+'&4(%S$ -/-$21&+-& &+ &2 &)77?.(-
%&.&'5/ 11)$(/ 3 $72('$%S$ %,.$+-& 2$.6/ -(&17/Y

$3 9,& -&+&. )(&17.& &+ '&+-$ &)-$) '1+%((/+&) 7$.$ 9.&
+ ), @8+ 1$2&+-&+%(%/) &+ 2% $7.&'($'(*+ & ,+
81 9 7$.& -(2(=* &)-$ 0%.1,2$ &+ ,+ %/42& )&+-(%/
$'($ %&+-./ )(6+(0($4$ 9.& &2 .&3 TI%?$ .&+,+'($. &+ &
1$.] %&2 %&.&'5/: $ ),) .&+-$) 3 7./<&'5/) 3: '+ &22/: $2

%& ,+$ O(+'$ &+0&,%%$%$: 7&./ 11/ 0%, ($.(/

%&2 .&(+/ '1+)&.<$4$ &2 $2-/ %&.&'5/ 4%@/ 2% 0/.1$ %&2
)2 7,&): &+ &)-& '$) &)7&'($2 %& +&A/ 0&,8

%%$2: &.$ )/4&.3+ & ,+$ 1$+&.$ 2&6$21&+-& &)-$42&'(%$: 7
+$%(& 1;) 7/%7?$ $../6$.)& &)-& %&.&'5/ %,.$+-& ), .&(+$%/
&/ 5%($ 0,7.%: I+ &)-$ 7.&-&+)(*+ )& %&'2$.$4$ )/4.& -/%/

&(



2% (+&TE&+%E&+ (S %&2 .&3 3 %&2 .&(+/ &6G+ &)-/: + .&
Y2,-I + &)-$4% )/1&-(%/ $ +(+6,+$ @,.0%('(*+ &A-&.(. 3

&.$ )A4&.$+ &+ &2 )&+-(%] %& + .&[+/'& $ +(+6G+ ),7&.(.

7. &+ (1% %& >2 + &)-) ;14(-/) &)&+'($28): 9,& %&-&.1(+$./+
1% &2 T&+)$L(&+- %&2 1.%&+ %& 2% %$% [%&.+$: 7$.&
Y& &+0.8+* $ [%(+): )+ $ $2%,) %& 4$2%,): 3 '/+ ), 2&1$

7. 2% 2&3: &2 &3 3 &2 7,482/ % 9 +

Y2l $7,+% 28 'U+)(6+$ %& .&)()-&+' (P %& 2/) &)-$1&+-1) %& 2.
$2)&) $@/): )+ 9,& -$14(>+ )& .&1(-?$ $2 .&3 20/+) %S
$6%+: 9,& 0(6,.$4% &+ 2% <(&@$ ../7$ 1/ 9,(+-$&)&+'($ %&
&3 @,)-/ 3 2(4&.-$.(/

()& 7(&+)$ 9,& /1$ &A(B(* 3 .&'(4(* %& ,&'($ &2 %(+&./
%& $+ &%./ 5%)-$ 2% &0/.1%: 9.& &2 '$+'(228&. %&2 .&(+ &
)&17.& &2 $.=/407/ %& T7)$2% 3 9,& &2 [+'(2(/ %& .&+-/
9,00/ (+-&.<&+(. %(.&'-$1&+-&: $ -.$<>) %& 2% .&+/<$%$ 2%
2% $+-$ &+$: &+ 2% )/4&.$+?7% %& 23) 0(+$+=$) 3 %& 2/) (1
) $)? U &+ 2% 286()2$'(*+: .&),2-$ &+-/+'&) '/17.8&+)(42&
&)-$ %&0&+)$ %& 2% &0/.1$ 53'($ 0,&.% &/ &)-& $4)/2,-(1
+ <l TLIH)&LE&H(S 9,& &2 &3 58&.&%(-$.(/ &2&6(%/ 0,8)&
$LA(>+ &+ &2 (+-&.(I. -$+ $4)/2,-/ U1/ 7$.$ 5$'&. 3 %&)5$'&.
9/1/ 2& <(+(&)& &+ 6$+$ ) 4(&+ .&67$ &2 T.(+'(7(/ (+$2(&+

428 %& 0(&2 )&B/. 0(&2 )(&.</ (% -$2 ‘11
2/ &)-$42&'(* &2 0&%$20)1/ &+ '$+-/ )()-&1$ '/+-.$-.$2
)-$</ %/20/  "RM JOU# 6/4&.+* ), .&(+/ 5&.&%(-$.(/

%& $.,8&.%/ I+ &)-& T.(+'(7(/: 9,& &17&=* $ $72('$. %&)%& J :
%8&)7,>) %& 534&. %$%/ ,+$ %&+/1(+$%$ 6$.5+-2% %& 2%
5+ &A()-&+-& )-$ 635.$+-?$ 0,& &2$4/.$%$ 7.(+'(7$21&+-& °
A&2 A&+)-(&+$ "RLO JR#: '/+0/.1& $2 $+%)2$6 %& U:
$ 2%) ,+(/+&) 5&.&%(-$.($) %& R 3 JIW: $ 2% ,+(*+ .&2(6(/
3 $ 2)) 7.(<(2&6(/) %& 2/) %()-(+-/) &)-$1&+-/) &+ +/14.& %!
%8&.&'5/ 3 %&2 .&(+/: 3 $'&7-$%$ 7/. &2 &3 + &22% )& '/17
1&-7$ 7.(+'(7$21&+-& $ .&(+$. '+ &2 $)&)/.$1(&+-/ %&2 [+
&@/ 3 '+ 2% $7.JAF(+ %& 2/) &)-$1&+-/) + ,+$ )(-,$8
(*+ ),1$1&+-& %(0?'(2 %&2 <$)-/ .&(+/: 9,& &)-$4% &+ 6,&..$ /-
D& 121+($ (-,$+($ 3 (+$1%.'$ /.,&6$ $ ,+ -(&17/: )&
9/+0(.1* &2 .&'.) '[+)(6,(&+-& $2 %&.&'5/ 3 2% )&6,.(%$% %
2% H)-(-,'(*+ $',1,2%-(<$

)-& T.0'&): 9,& -,</ ), '.&)TI+%&+($ &+ 2/) $?)&) $8
@) .&482%&) 3 9,& -$14(>+ )& %(/ &+ [2/+($: '[+-.$%(&
(%&/2/67% %& 2% 7.(1$'?$ %& 2$ 7/27-('$ &A-&.(I.: 9,& +/ 7,
T+'&4(: &+ )(-,$'(/+&) W& &1&.6&+'($ +$'(/+$2: &2 2,@/ %& ,+
(+)-(-'(/+&) 2(4&.$28&) " (+-=&# [+-.3%(& -$14(>+ 2% (%&
%& 9,& ,+$ 6.5+ 7/-&+'($ )*2/ 7,&%& ),.6(. '$+%/ )& .&'.-$+

&



2%) 2(4&.-$%&) 3 )& '[+'&%/ &2 TI%&. $4)/2,- $ ,+ )2 (+
%(<(%,/ 2°

) $1+-&1(&+-1) 9,& )& %&)$../22$./+ &+ ,&'($ ) 2/ 2%$.6/
%& 1,'58$) .00: (+'2,(%/ &2 78&2(6.1 %& %(<()(*+ %&2 .&(+/
2% 2,'5% %& ,$+ 1+-.$ &2 %,9,& $.2/) %& [%&.1$+2%$+C
3 4$@/ &6()1,+%/ : 0,&.1+ (+-&.7.&-$%/) &+ 2% >7I'S "1/
A+ )0-81% %& 2% % 1/ ,+ @ '/+0/.8
1& $ 2&3  )? )& %(/ '+ ,+$ 0%.1,2$ 7./7($ 7$.$ 2% 1/+$.8
9,7% 3 )& '+'(4(* 2% .&2%'(*+ .&3 .&(+/: &+ ), $)7&'-/ 0(%,'($¢
(1 2% I+'&4A2%+  (&*+ 3 2-)(IC U1/ +$ .&2%'(*+
<l 7,720 11 +&6$(*+ %& &)-& )(-&1$ %& %IL(+(/ %&
2+%/28& 2(4&.-$.($ 3 &)-$1&+-$2 )& %&)$../22$.7$ 1)) -$.%&:
)8+ %& &1&.6&+'($ 1,'5/ 1&+/.: 2% 1/
@ $ </2,+-3% : &+ 2$ 9,& &2 .&3 5&.&%(-$.(/ +/ )& I+
4(.2% 3% Y1/ $24$'&$: )(+/ U1/ )&BI. 3 %&-&+-$%/. %& ,+$
$,-1"%'($

I+ 2% (+'2)(*+ %& 2/) &)-$1&+-/) &+ 2% 7/22-('$ )& 7,%
5$'&. 0.&+-& 7$,2$-(+$1&+-& $ 1$) '$.6%) %& 2$ 6,&..$ )(+ ),
6.$+%&) .&4&2(/1+&) (+-&.+$) $+ )2/ &2 7$6/ %&2 .&)'$-&
_2<)4/.6: G+(' $"&) %$ ,&'($ $2 13. %&2 [.-&: 22&<* $2 7$7
$2 221(-& %& ),) 7)(4(2(%$%&) 1$-&.($28&)

$@/ .0-G+ ! &+ 2% 7%= %& K+$./% %& JO: 9,& 7,) O(+
$ 2% 6,&.% %& K$21%.: (+$A+3$.'$ /.,&6% 5,1(22* $2 @/<&+ .¢
Y2+ &281S(+ %& % (+&.1: )+ -$14(>+ 65.$+-(=$+8
%l $ ), <&+ ),) TJT(&%I%NE&) &+ 2% T&+7+),2$ &)'$+%(+$<
$) 2% '2$.(0('$'(*+ W& 2% )(-$'(*+ &+ &2 ),. 3 &+ &2 [&)-& ¢
(17&.(/: 2% $-&+'(*+ )& %(.(6(* 1;) 9,& $+-&) $2 +/.-& 3 $2 &)-
&1 2% '1+9,0)-$ %& .;+6&2 9,&%* $72$=$%$ 3: 7&)& $ '(&.-
$'(/1+&) I'$)(/+$28) %& 6,&.$: )& 4)* ,+ &9,(2(4.(/ '+ &2
+,8</ =$. %& I)'G: %& 2% $)$ /1$+/<: %&)7,>) %& 0.$'$)$.
&2 (+-&+-] %& &2&"(*+ & $.2/) &2(7& 1/ =$.  2$.6/ 72%=
7$.8'2% 711 .&$2()-$ 7.8&-&+%&. -$14(>+ +$ ) [.-I%/IAS %&
20) 1$)$: $%&L;) %& 2% /2/+($ '$-*2('$ %& 2/) 1$)$ 3 2% ,&'($
7.0-8)-$+-& %& 2/) 1$)$ $ T.&)(*+ %& A&2 A&+)-(&.+$: 9,
&+ JU )& '+<(-(* &+ '$+'(22&. %&2 .&3 3 %&2 .&(+/: 7,8)-I
&2 9,& 7&.1%$+&'&.?% 5%)-$ IR : &+ 0%$</. %& ,+ &+-&+%(1(&
T+ 20) =$.&) %& [)'G: )& (17,) O(+$218&+-& 3: '/+ 2% 1&%($8
"(*+ 5/2$+%&)$ & (+62&)$: )& 22&6* &+ 2% T$= W& -/24/<
JL $ ,+ $.8.%/ 9,& 63.3A(-(=$4% 2$ 0./+-&.$ /.(&+-$2 )-/
), 7/+7$ '(&.-$1&+-& ,+$ <&+-$@$ (+$7.&'($42&U 7$.$ 2% 7.%/
6,&.% '+ /2/+($ (-$+($ 3 2% (+-&.<&+'(*+ &+ I1$ 6,&.% '(<(2
%& [5&1($: (+('($%$ &+ JL: 9,& )& -.$+)0/.1$.7% 1)) -$.%&
&+ +$ 6,&.5 $2813$+$ &1 &2 -/-$2 %&)72$=$1(&+-/ %&2



%+ [.(&+-$2 %&2 1%. ;2-(/ &+'&.$4% -$14(>+ 7&2(6./) 7$.9
&2 0,-,./H
)-8</ %120/ $ 7&)$. %&2 7$.&+-&) I+ &2 .&'(>+ &2&8
6(%/ .&3 %& (+<(&.+/ &%&.(/ !: %& 2% $)$ %&2 $2%-(+$
& 1$+-,</ $2 1$.6&+ 7%.$ $3,%%. $ 2/) 4/5&1(/) $ 6,&.$
T+ 121+($: %/+%&: '+ ), 7.&-&+)(*+ %& ,+
% &6()1,+%/ 5$47% %&)$-$%/ 2% .&4&2(*+ %& &4.=
%/a)Q( %& JIJWJ $ IJWMUO &A(6?$ -/%$) 2%) &+&.67%) 3
7$.$ 3/ .&0,&.=/ ,&'($ 7.$-(* + $-(</ '1&'(/ '+ )8
7$B$: $ 7&)$. %&2 78&2(6. &,./17& %& ,+$ 1/+$.9,7% ,+(<&
$2 7. 7$.-& %& &)-$ 7/-&+'($ &)%& RMM $,1&+-* &)7&'($
1&+-& 2% &AT/.-$'(*+ %& '14.& $ )T$BS$: %/+%& 2$) /.-&) %é
(%(&./+ &+ JUJ '$14(3. &2 '14.& %& 2$) 1/+&%$) 7./7($) 7.
72%-$ [+ &22/ 7&%(* ,&'($ + (17/.-$+-& '/17.$%/. %& ),
1$-&.($ 7.(1% 1;) (17/.-$+-& $%&1;) %& 2% 1$%&.$ 3 &2 5(
)% &S+ $=*+ 1) 7$.$ 22&<$. 28 6,&.$ U+ [2/+($:
%&)%& 2% '1+9,0-$%S$ .)($: [+-.$ 2% $)$ & 2/) $4)4,.6/
3), 71%&.U )/ )& 72%)1* -.$) 2% 2,'5% '[+-.$ 2/) )-$%/)
/5&1($: &+ &2 &)-$42&'(1(&+-/ %&2 .&(+/ 5&.&%(-$.(/ &+ JI
.&0/.=$%/ '+ 2% '$17$B$ <(-/.()$ %&2 6&+&.$2 4/5&1(/ T$22&+
)-&(+ "RLO JO# &+ 2% ,-2$+%($ %$+&)$: / &+ 2% 7./1,2
(*+ %&2 %(-/ %& &)-(-,'(*+ %& JUMK
2 101/ $B/ ,&'($: 7/. 1&%($'(*+ 0.$+'&)$: 0(.1* &2 $.8
10-C0 %& 2-1$.Q + >2 '[+)(6,(* )4.& -I%] &2 '[+-/2 %&
2%) '((%$%&) 7.)($+$): &+-.& &223%) 2% .($ $+=(6: $)? 11/ 2
-(4,-1) 9,& 228&<$4%+ '[+)(6/ $)-$ &2 $.&.%/ %& -,51)%/.0
%& JR: ), 7.%,-/ $)&6,* +$ 6.5+ 7$.-& %& 2/) (+6.&)/)
1.%(+$.(/) %&2 7.8),7,&)-1 %&2 .&(+/ 3 0/+%/) 7$.$ 2% 7.*A(L
6,&.% '[+ &2 &17&.%%/. %&1;): ,)-$</ %/20/ )& %&@*
$/+)&@%. %& 0/.1$ '/+)-$+-& 7/. &2 &+$%/: 9,& 7%$.$ >2 -,</
)(&17.& 2% O,+'(*+ %& % %& <(6(2$+-& %& 2% 2&3:
VU %&A& $7$.&'&. &+ 2$) '+)-(-,(/+&) 'I+-.$'-,$2&) )( 2%
$ %&2 .&3 9,(&.& 18%($.: 1/ 7I%&. 10(($2: &+ 2%
%& 2/) &)-$1&+-/) ,.$+-& 2/) %&4A$-&) '&28&4.$5%/) %,
$+-& )&1$+$) I+ 1/-(</ %& 2% '&)-(*+ %& 2% 6,&.% @,)-$
8 $ 9% %(/ '+ 2% 0%.1,2$ '2;)('$ $2 %()',-(. &2 T72%+
1+)()-&+-& &+ 22&<$. $ '$4/ +$ .&</2,'(*+ &+ (+31$.'$ $ O(+
%& $)&6,.5.)& 1&@/. 2% 6,&.$ &+ ),&2/ (17&.($2 $28&1;+ %8
&2 +/.1&)-&C  +$ 1/+$.9,2% +/ '[+)-$ %& T&)/+$): )+ %&
28&38&)
$)&.(&%$% '/+ 9,& &2 .&3 %& 2% +/42&=$%: 11/ 2/ '$2(0("
A&2 A&+)-(&.+$: )& -/1* &)-$ 0*.1,2% )& 7/+& %& 1$+(0(&)-/
&+ %(<&.)3$) &)0&.$): 7/. &@&172/ &+ &2 &)-$42&'(1(&+-1 %&2
&+ J : &+ 2% 0 %& J : % 2% 9,&

&+



-1%$<?; )& .&1(-?$ ,)-$</ &+ L &+ 2% 6$.$+-2% %& 2
7.(<(286(/) %& 2$ +/42&=$: &+ &2 O/1&+-/ %& 2/) I-.1) &)-$18&
| &+ 2% 6$.3+-7% 28&6$2 7$.$ 2/) %(6+$-$.(/) %&2 .&(+/: &+-.
3 )/4.& 1%/ 2[) )&+$%/.&): &)-$1&+-/ 9,& 5$4?$ 7$6$%/ &+
7$)$%/ + &28<$%W/ -.(4,-] %& )$+6.& 7/. )& 0(&2&) $ 2$ 2
$14(>+ &+ 2% "&$'(*+ %& ,$

14.& 2% 4$)& %& ,+ (17,2) )4.& 20) 1/2(+1): $,-1.(=$%/
-&17/.$21&+-& 7/. 2% (&% ,)-$</ %/20/  $0($+=* $)? ),
71%&. 1(2(-$. &+ &2 7.J7(/ .&(+/: 9,& )& 5%$47% .&0/.1$%/ "I+
)& &+-&1&+-& '+ &2 &)72.(-, 2(4&.-$.(/ %& 2$ .&0/.1$ /.$+6(
%&2 &@>.'(-/S [+ &22/ $7/.-* 2% 7.,&4% %& 9,& ,+ &@>
78.1$+&+-& + -&+?$ 9,& 228&<$. +&'&)$.($1&+-& $ 2% )/4&
5&.8%(-$.($ 3 $2 $4)/2,-01/: 1(&+-.$) .(6(&)& -$14(>+ 2%

) " &+ -(&17/) %& 6,&.$ 3 &+ '[+%((/+&) %&
+&'&)(%$% ) &)0,&.=) 7/. (+%,'(. $ 25 (&$ $ 9,& %&'29
$)& $ .0-(+$ 5&.&%&.$ 2&62-(1$ 3 7/)(42& ),'&).$ %&1,&)
$%((/+$21&+-& 2% 0,&.=$ %& ), .&(+/ 5&.&%(-$.(/: 9,& )*2/
)(%&.$4$ &2 TI%&. 11/ &0&'-(</ 3 @)1 3 2/ ,-(2(=$4$% &+ 'l
)& &H'($ | $+%/ &)-$4% /.6$+(=$%/ I+ $..&62/ $2 %&.&'5/ '[+-.$'8
5820 %&@$+%/ $)? $ 2/) &)-$1&+-/) 2% .&)T/+)$4(2(%$% %!
18%(%$) 2 7.(+'(7( %& 2$ .&'(7./'(%$% %& %&.&'5/) 3 /A«
(+&) + 0,& )*2/ 2% $=*+ &)&+'($2 %&2 $7/6&/ %& 2% .&7G
J1$+$: %& 1&+&'($: 28 .&TGA2('$ +/428& %& [2/+($: [2$+%
&2 $. 17&.(): Y+ -$14(>+ %&2 $7/6&/ %&2 (17&.( %& &
($ & /%) 1/%]) &A(6?$ +$ T&.1$+&+-& &%,'$'(*+ 7$.$ 2%
U4)-(- (5 Y1 2% 9,& &A(6?$ .()-*-&2&) T$.$ &2 TI%&. 7..I:
&% (1] +'?$ 23) %&4A(2(%$%E&) 5,1$+$)

+ &)-& )&+-(%/ + )2/ &)-$4$ 7.87$.$%$ 2% 6&+&.$'(*+
(Q 7$.& 7$.% 28%) %(0(,2-3%&) '+ 2$ 2(4&.-$%: )(+/ -$14
2% %& A&? A&+)-(&+$ $ )

$ 4 % %&2 )&+$%/. &. .$5& &2 1(&@/: %& 2$ %>
%& RLW: 9,& 7/. ), &)72.(-, 5,1$+()-$ 3 )&+-(%/ 7.;-(/ 7$.$
2$ &AT2/-$'(*+ &0&'-(<$ %& ,+$ O(+'$S +/428& + &) &+ +$%
0&.(. $ 2% /4.8 %& ,'( '2,1&2%0 % + )*2/ .&8
11&+%$4$ $2 @/<&+ +/42& %& ,&'($ ,+ 2%$-?2+ 4,&+/ 3 7,./
9,& 7/%?% $7.&+%&. &+ (&*+: $2)-( 3 .$)1/ %& /--&.8
%1l %&1:) %& 23) 534(2(%$%&) 7.7-('$): &+-.& 2%) 9,&
[+-$4%+ -$14(>+ 2% $.(-1>-('$ 3 2% 6&/1&-.7% /1] 4$)& & Z
@,)-(($: &+ &)-$ (17/.-$+-& /4% &%,$-(<$ )& 2& %&'?$
4(>+C  + .()-*-&2&): (&*+: ,$+ [%(+ 3 &+ &2 2(4.] %&
2/) .&6&+-&) %& /.6 $,-&.4%'5 )& &+',&+-.$ *1/ %&4& '/+8
)&6,()& ,+ >6(1&+ 4,&+/ 3 [.%&+$%/ S:

1%0) &)-) $,-1.&): 3 1,5/) [-./): 2/) 1+I'?$ A&2 A&+)8
“(&.+$: 9,(&+: @,+-/ '+ ),) 5&1$+) K.O-& 3 ,)-$</: 5$4?%

L



&)-,%($%/ -&/2/67%: @,.0)7.,%&+($ 3 0(2/2/67% &+ [)-I'Q: T(
(‘+4&.6 3 &+$: &+ JW 5%$4?% &+-.$%/ '/1/ '5$14&2;+ $2 )&.8
<((/ %& $.2/) D 3 &+ IWM 7$)* $ )& )&+$%/. >2 %&A4A("
)-$</ %/20/ + )*2/ 2% %(0?'(2 ),4(%$ $2 -./+/1 )(+/ -$18
A4(>+ 28) (+(($-(<$) 3 2% /.6$+(=$'(*+ W& +,1&./)$) .&0/.13): &
"3/ '&+-.] $7%$.&'?% +$ 3 /-.$ <&= &2 7./3&'-] %& .&,+(. &+
A+ )20 %I 1&+- 2$) 2&3&) 0,+%$1&+-$2&) &A()-&+-&) " +(*-
&2(6(N% 3 ,+(*+ 5&.8%(-$.($# 11/ 4%)& %& 2% 3
%&2 1+ 2%) 2&3&) 7$.$ 2% 3 &2
%&2 .&(+/: 'N$ 9,& )& 2/6.* [+ 2$ 22$1$%$ 0/.1$ %& 6/4(&.+/

[. &+'$.6/ %&2 .&3: &2 '$+'(22&. 5%$4?7% (+(($%/ 3% ), &2%.
$(*+ %,.$+-& 2% '$17$B$ %& .,)($: 7&[ +/ 2% 7,%/ -&.1(+$.
$+-&) %& 2% 1,8.-& %& ,)-$</ %/20/ : %& ),&.-& 9,& &)-&
%/, 1&+-1 7&,2($. %& 2% 50)-/.($ '1+)-(-,'(/+$2 ),&'$ 3 &,./7&%
+/ 22&<$ 2% 0(.1% %& &)-& .&3: 9,& 1,.(* &2 J %& +/<(&14.&
JOU '&'$ %& b-=&+ 2,'5$+%/ '[+-.$ &2 &@>.'(-/ (17&.($2 ¢
1$+%/ %& T$22&+)-&(+RW & &)-& 5&'5/ )& 5% )$'$%/ 2$ '/
"2,)(*+ %& 9,& &2 '$+'(22&. &)-$4% 1/<(%/ 7/. %&)&I) 12(6;.9,(¢
) %& 7/%&.: 9,& 9,&.7% &+6$B$. $2 .&3 )-$ 5(7*-&)() )& 4$)
&0&'-(<$1&+-& &+ ,+ 1$28&+-&+%(%/: $ )$4&.: &+ 2$ ?2+%/2& -
-('$ %& 2% 1/+$.9,?%: 9,& &2 7.J7(/ .&3 5$4% W&O(+(%/ &+ JIL
A&+)-(&.+$ )& $-,</ &)-.(-$1&+-& $ &)-& T.(+'(7(/: 9,& )7/
$72('$. 1$6()-.$21&+-& &+ &2 &)7?.(-, %&2 $+%)2$6 3 %& 2%
0,+%$1&+-$2&) %&2 .&(+/ [1%$) 2$) 0,&+-&) %()7/+(42&) 'I+
1$+ 9,& )-$</ %/20/ 9,0/ (+'2,(. &+ 2% 0/.1$ .&%$'-$%$
70. &2 '$+'(22&. &2 6 | 614(&.+ -,-&2%. %& 2/) '(+8
' $2-1) '$.6/) "7.&0&'-1 %& @,)-('($: 1$.()'$2 %&2 &@>.'(-/: $
1(.$+-& %& 2% 02/-$: '$+'(22&. %& 2% 7/27-('$ (+-&.(I. 3 &A-
-&)1.&.1 133/. %& 2$) 0(+$+=$)# %&+-./ %&2 1$./ %& ),) '1+)&@!
3 &+ 4+ I+ &2 &+3%/ 3 2% (&% + 2% +,&<$ 0/.1$ %&
6/4(&.+ 1 $'&T-3%$ 7/. 2% (&% %& JO &+ )-I121/: + )&
%()-(+6,&+ -&+%&+'($) $+-(1/+;.9,('$) : 7&[1 )? ,+ T&+)$8
1(&+-/ $+-($4)/2,-()-$ 3 ,+ 7./6.$1% 9,& )& '[+<(.-(* &+ 2%
9,(+-$&)&+'($ %& 2% 5(0-/.(3 2(4&.-$.(3 W& ,&'($ %&)%W& L
9,& )& 'Y14$-(* '+ 2% (+-.1%,"(*+ %&2 $4)/2,-01/ &+ 0/.1$
%& 2%) ? %& JLW

+ &2 7.808'(/ $ &)-& %/, 1&+-1 '[+)-(-,'(/+$2 )& %&'?$ 9,&
&'($ 534?7% )(%/ 2(4&.3%$ 7/. )-$</ %& 23%) -(+(&42%) 7%
70-$) : 9,& 5%$4?2% '/+9,0-$%/ ), (+%&T&+%&+ (S +$'(/+$2 &+ &
&)72.(-, %& 2(4&.-$% 3 9,& 534?2% )$4(%/ ),)-(-,(. &2 %&.&'5/ &
-1.$2 7/, &2 ),'&)/.(/ 3 6$.3+-(=$. 28 7%= 3 -.$+9,(2(%$% (+-4
(. &1 )&6G+ 2%) (+-&.<&+'(/+&) %&2 .&3 1,&.-/ &+ '/18
4%5-&: &2 .&(+/ +&'&)(-$4$ 2% .&+/<$%$ '/+0(.1$'(*+ 3 &2 0/.-
2&'(1(&+-/ %& ,+ >6(1&+ /. %&+$%/ %/+%& &2 .&3 '/+)&.<& ¢

&,



4(%$1&+-& ), $ % &2 '/+)&@/ ), 3 2/) &)-$1&+8
) ), @,)-(0($%/ %&.&'5/ 3 ), +

&),2-% %(0?'(2 &+-&+%&. *1/ 2$ 5()-/.(3 5% 7/%(%/ <&. 5$)
$5/.% + T&H)$L(&+-/ '[+)-(-,'(+$2 %,$2()-$ &+ &)-$ '/.%(8
+$'(*+ -.(1*L($ 3 /+-.$-,$21&+-& 18&%(%$ &+-.& &2 .&3: &2
&+$%/ 3 2% (&-$: -&+(&+%/ &+ '&+-$ )/4.& -I%/ 9,& &2 .&)-
%& 2% 7/27-('$ 3 2% (%&$ 9,& %& )? 101/ -&+?$ &)-& .&3
%(.(6(%3$) $ $')8. $ &601,+%/ : ), $%<&)$.(/ & [2/+($:
%& 5%$4&. (+',172(%/ .&7&-(%$) <&'&) &2 '[+-.$-/

$14(>+ )& 2& .&7./'5* $2 &17&.$%/. 2% <(/2$'(*+ %& 23 '[+)¢
-+ 788 &+& $)? 48 @)-(0(S' ("t @,.?%(17/2?-( T7$.
(+-&.<&+(. &+ 2% 6,&..$ $2&1%+$ %& JOW ,7,&)-$1&+-&:
&178&.3%/. + .&)7&* ), '$7(-,2$'(*+ &2&'-/.$2 V2$ '/+0/.1(%%$%
$2 .&3 %& ,&'($V I+ 6$.$+-?3) @,.?7%($) 7$.$ 2/) &)-$1&+-/
7.-&)-$+-&) S: + JLL )& $%,@/ ,+ $.6,1&+-/ 7$.&'(%/ 7$.$
2% (+-&.<&+'(*+ %& .$+6& &+ 2% 6,&.% '(<(2 W& +62%-&..%
&2 O(+ %& (17&%(. ,+ .>6(1&+ $4)/2,-0-$ )-& &% &A$-$1&+
&2 14@&-(</ 4>2('1 %&'2$.$%/ %& ,&'($ $ 2% 1,&.-& %& ,)-$

%120/ &Y(+$%/ 7). A&+)-(&.+$: &2 6/4(&.+ (+)()-?$ &+
9,& 2% %& 2/) &)-$1&+-I) %& 281$+($ + %&A& '[+8
<&.-()& &+ 2% 3 &2 %& 23 $)$ %&

)-($

& )$47% &AP-$1&+-& $ %X +%N& %&A?$ 22&<$. 2$ 5&.&+

~(1/+($2 9,& 2/) $4)4,.6/ 5342+ '[+)&6,(%/ &+ JIU &+
/5&1($C $2 $4)/2,-01/ 5&.&%(-$.(/ %& &)-$ '$)$ .$+'($ )&
),1* $ 2% 2,'5% /+-.$ &)-$ 7/272-($ -.$) 2% 7$= %& .$6$ %&
JOR 3 &2 $.10-((/ %& -,51)%/.0: 9,& 7$.$ .&'($ ).7.) 2%
$%9,0((*+ %&O(+(-(<$ %& (</+($: $,+9,& $2 101/ -(&17/ ),8
7 -$14(>+ 2% 7>.%(%S$ %& 2/) -.(4,-1) 7.)($+) + &2 '>+(-
%& 2% .00: -.$) 2% 6.$<& %&.I-$ %& 2/) ),&/) &+ JO '&'$
%& *.%2(+6&+: &2 '$+'(22&. A&+)-(&.+$ )& .& +(* &+ [17(>6+
T+ &2 '$.%&+$2 (5&2(&, 3: '+ 2% T$.-((7$(+ W& 6/ ./
-()): &143@$%/. ),&1 &+ $.?): +&6/'(* $22? 2% $2($+=$ U+ .$+
(5 9,& &)-$4% <(-$218&+-& (+-&.&)$%$ &+ 2% /H)&.<$'(*+ %&
2(4&.-$% &+ &2 $'. 17&.(/S &) 2$ 63.$+-2% %& 2$ '/+)
S+ (L7&.($2 )(6+(0('$4S + &9,(2(4.(/ %& 7/%&. (+-&.+/: '+8
-.$-,$2: &+-.& &2 % 2 ) 3 2%0

% [ )&$: +$ T.J-&"(+ '[+-$ 2/) &0&'-)) %& 2% &ATSH)(*+
%& 21) $4)4,.6/ 3 21) %&)&I) %& TI%&. ,+(<&)$2 | &+ <P+
A&+)-(&.+$ 5(=/ @,.$. $ 2/) )&+$%/.&) &+ JJ &2 (17&.$-(</ %.
2$ )&6,.(%$%C  5/.$ -&+&1/) 2$ )&6,.(%$% %& 9,& 2&1$+($
)& 5%.; % 7,&) %& /- 1%/ ), 14(.?$+ $ &22$ ,&8
($: (+$1$.$ 3 2/) %&1)Y

$.$ >2: $4)/2,-01/ )(6+(0('$ 0$2-$ %& 2(4&.-$% 3 &)'2$<(-



%&  &)-$1&+-/) (+-&.(/. 3 %&)&/) %& 58&6&1/+?$
&A-&.(I. $+ )*2/ +$ 7/2?2-('$ %& &9,(2(4.(/ '1+-.%'-,$2: '+ ),)
.&)TI+%(&+-&) -.$4%) (+)-(-,'(/+$2&): 7/%?$% 0.&+$. )&1&@$
%&)$../22/: )$4(&+%/ 9,& + TI%?$ 7$.-(. +(+6G+ 7&2(6./ 7
7S 281$+($ )( >)-$ 1$+-&+2% %(<(%(%$ $ %(<O(*
(%&/12*6('$ &+ 7$7()-$) " +$'(*+ '$-*2('BH#7./-&)-$+-&) " +$8
'(*+ &<$+6>2('S # -&+7?7% ), '.&)7/+%&+'($ &+ 2% 635.$+-7% &
(. %& 2% '1+)-(-'(*+ (17&.($2: &+ 2% 9,& )& (+'2,3* 2% 7%
%& T&)-0$2($ 1/ 2&3 0,+%$1&+-$2 3 '/+ &2 1()1/ <$2/. 9,&
2% 7%= .&2(6(/)$ %& ,6)4,.6/ %& RRR 3 I$ ,2% /[.$%$ "2&
&28&'-1.$2 %&2 &17&.%3%/.# %& ORJ $-&.($21&+-&: &)-$ .&6,2
Y(6+(0($4$ 2% $%9,0((*+ %&c 0&,%/ (17&.($2 %& /1&.$+
$%1(+()-.$%/ 7/. ,&'($ 5%)-3 LR: 2% $%9,0((*+ %& 2/) /4()8
7$%/) %& .&1&+ 3 1&.%830 $%&1;) %& ,+$ (+%&L+(=$'(*+ &+
Yo(+&.1: &2 '[+-.12 %& 2$) %&)&14/'$%,.$) %&2 %&.: &2 24
&2 T&)& & &)-& 1U% ,&($ )& $0($+=* '[+)-(-,'(/+$21&+-&
&+ &2 $'./ 17&.( $ -.$<>) %& 2% $@% $@/+($ 3 9,8&%* &+
%((+&) %& '[+-./2%. -$+-/ $ (+$1$.$ Y1 S [2/+($ 7$.$

), 7.07($ )&6,.(%$% /) 72$+&) + (4%$+ 1)) 2&@/) 2 1%$-.(8
1U+( &+-.& &2 &2&'-I. &%&.(1 ,(22&.1/ %& .$+%&14,.6&/
O-(+$ &+ I+ T,%/ '&28&4.5.)& 7/. (17&%(1&+-I) @,.?2%(
T)-(-, (1+$28&) "&2 &2&'-[. &.% '$2<(+()F + &% ,+ <&.%$8
%&./ )4&.$+/#: T&.1 -$14(>+ 7/. 2% '/+'(&+'($ 50-*.(' %& 9,&
20) &(+]) %/42&) &)-$4%+ &AT,&)-)) $ 1$3/.&) '$.6%): 1/ )&
5$42% <()-/ '+ ),0((&+-& &<(%&+'($ &+ &2 &@&172/ %&
1,+%/ (0]

1. 1,50) A 9,& N&B5)& A&+-(&.+$: '1+)(%&.$%/ &2 1$8
3. &)-$%()-$ %& ), >7I'S 7. J-(): T$%.& %&2 %&.&'5/ (+8
& A (+$2 1 1 7). &2 6.5+ '$+'(22&. 7281 ,A1()Q( & (+'2,)/
7. &2 '$.%8&+$2 $=$.(+/: &+ ), T/27-($ %& )&6,.(%$% %,.$-
2% -,-82% %& .()-(+$ 3 -.$) ), $"&) $2 6/4(&+ &+ I : &)-$
&(+$ +/ &2&<* I+ ), 0(.1$ 2% 0/.1% %& 6/4(&+ %& JO $
283 0,+%$18&+-$2 $17/'1 &% $4)/2,-$18&+-& +&'&)$.(/ 1(&+-.$)
&2 $+%)2$6: 2% ,+(*+ 5&.8&%(-$.($ 3 2 ,+(*+ .&2(6()$: '+
6$.$+-28) %& ),) $+-8'&)).&) &+ &2 '$.6/: '[+)-(-,3&.$+ 2% 43):
@,.7%('$ %&2 .&(+ /%$) &)-$) 2&3&) 3 '[+-.$-/) 0/.1$4%+
%& ,&'($: 9,& + TI%?$ ),)-(-,()& 7.

+ 0/1$ %& 6/4(&+ [ 14)-$+-& 2 .&(+$ 6/4&.+* %& $,&.8
%l 1+ &)-& [.%&+ %&)7,>) %& 534&. $&7-$%/ &22$ 1()1$
80/.=$%/ '+ + @, $1&+-1 2% )&6,.(%$% &2$4/.$%$ 7/
A&+)-(&.+$ S:

)-8 %&O((&+'($ @,.2%('S %& 2% 0/.1% %& 6/4(&+: 9,&

%&



6,($4% &+ JR $.-2'.2/) )/4.& -I%/ &2 )()-&1$ %& '/2&6(/): 2% @.
(($ 3 2% $%L(+()-.$'(*+ W& 2/) %()-(5-/) "%()-.(-/) 6,4&.8
+$1&+-$2&)# 3 '(,%3%&): (4% $ )& &+ ILW &2 1/-(</ 7$.$ 1/
0($. .$%('$21&+-& -I%/ &2 )()-&1$ 2(4&.-$.(/: 7,&)-1 9,& %,.$-
-& &2 &(+3$%/ %& .()-(+$ )& $2-&.* '$%$ <&= 1;) 2% )(1&-.?%
2% 7./7(&%%$% ,.$5+-& 2%$6,&..$ $2&1$+%: &2 6/4(&.
3% /42(6%3%/: -.$) 2% 1,&.-& %& ,)-$</ %/20/ : $ %/+$. '$%$
<&= '+ 1;) 0.&.&+'($ -(&.3) %& 2% [/+$ $ O(+ %& 7/%&.
LA 20) 6%)-) &'(&+-&) M+ 0,&.=%) 7.7($): $2 1&+/) &+
7$.-& $ /-5 7$.-& 7./<&+?$ %& 2/) ),4)(%(/) %& .$+'($ "+
%& 2/) 1&%(/) %& 2% 22$1$%$ 6,&.$ &+',4(&.-$ # 3 %&2 7./°
%& 2% <&+-$ & '&.&$2&)/4-&+(%/) %&2 )-$%/ 1/)'/<(-$OR
7122-('$ %& -(&..$) 43@/ &2 )(6+/ %& 2$ 6,&..$7/+?$ &+ T
$+-&) 9,& +$%$ $2 '$17&)(+$%/ 2(4.& &) '+ 2% &+$@&+$
%& -(&.8) %& 2% [/+$ $ 2/) +/428) )& $1&+$=%$4% 2% 7$.-('(
"+ %& 2/) '$17&)(+/) %& 2% [./+$: &) %&'(: 3% + &)-$4%+
&7.8)&+-$%/) &+ 2% (&% | &) %& &A-.$B$. 9,& )& &A-&+%
2% (+%(6+$'(*+ 3 )& 7(%(&.$ ,+$ $
@,)-(0($'(*+ %& 2% .&%,"(*+ %& 2/) 4(&+&) %& 2% [./+$ &+ 1
+) %& +/428) &+ &2 %&'.&-1 %& 2% [./+$ )& .&1(-?$ $2 $+%)
3 )& $7/3$4% &+ 2% %/-.(+$ %& 2% 7./7(&%$% %& >+&'$

+ &2 0%$1/)/ $2&6%-/A! %& JM: &+ &2 9,&
20) '$17&)(+) )& %&0&+%?$+ '[+-.$ 2% 7/27-($ %& -(&.$) 3
7.&)(*+ 00'$2 %&2 6/4(&.+/: )& %&2%$.$4% (+&9,7</'$1&+-& ¢
&2 &+ %& ,&'($ &9 '(&-$1&+-& 5&.&%(-$.(/ &+ R : 7&./
&)-1 + )(6+(0($4$ 9,& 0,&)& 5&.8%(-$.(/: %/+%&
&2 &3 -,<(&)& &2 7/%&. 7$.$ 5%$'&. 3 %&)5%'& $ ), '$7.(5/
&) 2% +(*+ 5&.&%(-$.($ &)-$4$ 2(1(-$%$ 7/. '(&.-$) '/+%( (/€
+&): &) %&'(: 9,& &2 (17&.(/ %& ,&'($ -(&+& 4 !
3 %&.&'5/ 0&,%%2 3 &) L,+ " 3 +/ 5&.&+'($ $2/8
%($2: 7. 2/ 9,& .&)7&'-$ $ 2% ),'&)(*+ )-$ &+ '$14(/: )&
4$)$4$ &+ + '[+-.$-/ 9,& %&4?$ '[+0(.1$.)& '+ '$%$ +,&</
&3 )/4.& 2% 4$)& %& 2% .&'(7.'(%$% 3 2% .&2%-(<(%$% 3 7
(+$2(%$%  + /-0 &).(-/ )& %&?$ 9,& 2% T.J7/'(*+ 3 2%
(6,$2%%$% &+-.& 2/) &)-$1&+-/) )& 5%$4?% %&)72$=$%/ &+ 0$<
2% +/42&=%: 'N$ $ 2$ 9,& 5$4?% 9,& 7/+& .&1&%( & (+)()-*
&+ 9,& ,&'(3 &) .+ (17&.(/ 2(4.& 3 2% 2(4&.-3% '/+))-& &+
9,& E F $9,? +/ 5$3 ,+$ % &+ 2% 9,& 23%) -(&..$) 7&.8
-&+&'&+ $ -I%l) 2) )GA%(-)) %& 2% [/+$: 2/ 101/ 9,& &+

| &+ B 6) % %/+%& 2$) -(&..$): 1/ %('& >+&$: &)-;+

&+ T7I%&. %&2 .&3: 7&.1 )+ 7./7(&%%$% 72&+$ %& 2/) (+%(<(%,

[. '1+)(6,(&+-&: 2/) .&3&) +/ -(&+&+ 1;) 9,& ,+
"TI%&. [+-.$-,$2# )4.& -(&.3) 3 6&+-&): 4(&+&) 3 %(+&.[ /
'$)$ 3 O(+'$: 7&[ + ,+ "7I%&. $4)/2,-1 %& %()7/8

uu



O+ & <,&2<& $ 7/+& %& 1$+(0(&)-/ $9,? &2 '$.;-&. 7/)&
)</ %&2 )()-&1$ 'I+)-(-,'([+$2 3 @,.?%(/ &A()-&+-&: I+ 2% (+9
'S+ 2$.$ %& 9,& 2/) .&3&) ) 2/ T/%?%+ $'&7T-$. ), %&.&'5/ %
), &)+ )4.& 2% 4%)& %& '[+-.$-1) 3 %B&A?$S+ '[+),2-$. &+ ),
6/4(&.+1 $ 2/) *.6$+/) %&2 (17&.(/ (+ &14%.6/: &+ ), 7/2?2-('$
%& '[+'&)(1+&): 2% .&(+$ $-* $ <&'&) 7/. ), &+$ 3 )4&
1% 18&%($+-& ,+$ )&.(& %& &++/42&'(L(&+-1): ".&* +$ &)T&'(
%& +/42&=% +,&<B,!" # 9,& &+-* '/+ 0.&",&+'($ &+ $6,%$
Y+-.$%("(*+ [+ 2% +/42&=% <(&@F ! ? 9% 1$+(0&)-;+%/8

)& '$%$ <&= 1)) &+ 0$</. %& 2% .&%,"(*+ %& 2/) 4(&+&) %&
L1+$: 2% ',$2 %&4?$ $0&'-$. 7.&0&.&+-&1&+-& $ 2$) <(&@$)
2($) %& 2% +/42&=%

I+ &)-$ '[+)-&2%'(*+ %& '[+02(-1) (+-&.+I) W& 2$ +/428&=$
&+ (&~ 1/%/ )& 7./%,@&.I1+ %&)7,>) %& JL '$14(/) 9,& &+
&2 0,-,./ -&+%.?%+ '[+)&,&+($) 6.$<&) 7$.$ 2% 2(4&.-$% %&
&)-$1&+-/) 3 2% $,-/.(%$% %&2 &+$%/ I+ '(&-$ 5%4(2(%
0-(+$ '[+)(6,(* .&'5%=%. 2% %&1I$+%S %& 2% .&%,"(*+: &+ &
18 %& ), +&6%$-(<$ $ '$)$.)& '+ &2 %,9,& $.2/): W& 2% $)$
%& $2$-(+$%/ a&(4.0'Q&+ + ), 2,6%. 2/6.* 2% &2&"(*+ %&
&)-& 7.1/ 7$.% 7.2+'(7& 5&.8&%&.] 3: 7/. -$+-I: ),'&). ),3/:
7,8)-1 9,& %&)%& 2% 7$= %& T&)-052(% $'$.(($4% 2% (%&$ 9
%('$. )-$) (+-&+(/+&) )& 5((&.1+ .&$2(%$% &+ JIR: '+ &2 .&
),2-$%/ %& 9,& A&+)-(&+$ </2<(* $ 7.&).(4(.: $5/.% 7$.$ &
-&.&. .&3: 2%) I+%((/+&) %& 2% )&6,.(%$% &+ +/14.& %&2
&5/ 3 %&2 .&(+/: $'&7-$%$) 7/. $.2/) )-$</ D: Y1/ )&
22$1* &2 %,9,&: 3 @,.$%3$) -.$) &2 $'-/ & $4%('$'(*+

$+%/ T/ %&)7,>) 1,.(* A&+)-(&.+$ -&1(+* 7$.$ &S

+$ >7/'$ 9,& 5$47% &)-$%/ 7/. 1172&-1 4$@/ &2 )(6+ %& 1$
2)-$'(*+ 7/22-($  13+$4% %& -.$%((I+&) '+)-(-,'(/+$28) 9,&
+ -&+?%+ +3%$ 9,& <&. [+ &2 T&+)$1(&+-/ 7/2?-('1 6&.1;+(/

3 )? U+ 2% )0-&1;-($ $.0-/->2($: &2 +-(6, &)-$1&+-/ 3 &2
7&H)$1(&+-1 @,.2%(1 J1$+ [+ ), 1&+-$2(%$% (2,)-.$%S$
(Q 7$.& | 168&+)Q72% (&2Q&: A&2 A&+)-(&.+$: /5+ Q3--&
| 2)) $5& &.$+ &@&172/) &A'&2&+-&) %& ,+ (+%(<(%,$2(0)1/
)$4?7% $26/ %& 2$ $,-/+/1?$ (+-&2&'-,$2 %&2 5/14.&: $2 1():
(&17/ 9,& )&+-2$+ +$ T.&/ TS (*+ T/. 2% '11,+(%$% 7/22-('$

3 2% 7./7(&%$%: &+ -/.+/ $ ' 3% )&6,.(%$% 3 0/1&+-/ 6(* 7.(+
(7$218+-& ), T&+H)SL(&+-1: )(+ 12<(%$. 2/) <?+.2/) )'($2&) %&
1%S$ T.7(8%$% (+%,%$ 533 9.& $-.(4,(2& $ 2% 6&+&.1)(Y
%& )-$</ %/20/ 2% .&$7&.-.$ &+ JUJ %& 2% +(<&.)(%$%
%& 7)$2$: 0,+%$%$ &+  )&6G+ 2/) &)-$-,-/) %& 2% %& /2
+$ 3 '&.$%$ %&)%& 2% &0/.1$: -.$) )& '/+0()'$%$S$ 28 628&

uo



3 [+<&-(%$ &+ +$ %/+$(+ &)T2>+%(%$ &1 2% (17/.-$+-¢
"-8&%.% %& 7/22-($ 0,& ".&$%$ 7/. ), 1$&)-/ /5%+ Q3--& %&
0$1(2($ 7284&3% 3 .+ %& 2/) 1&@/.&) 2$-(+(0)-$) %& ,J7$ )
(H)-(-'(+ 78&)0-& 53 %?$: 2/ 101/ 9,& 2$ ,+(<&.)(%$% %&
1.7%- 4;2-(/: 9,& -(&+& 1,'5/ 9,& $6.$%&'&.2& $ Q3--& /
1,5/ 9,& A&2 A&+)-(&.+$ 5(=/ 7/. 2% +(<&)(%$% %& 7
YENS$: %& 2$ 9,& 0,& '$+'(22&. %,.$+-& 1,'5/) $B/): &) $26/ -$
)$4(%/ 11 2% (+-&.<&+'(*+ %& &. .$5& &2 /<&+ &+ 2% '.&3$8
" %E& 23 +(<&.)(%$% %& 4 " ,.Q.# &+ (+2$+%($: / 2% %
'$+'(22&. (17&.($2 $6+,) $4.(82 %& 2% $.%(& &+ 2% 0,+%$'(
%E& 2% +(<&.)(%$% %& ,+%d '5/+&+ &+ JIL: &+ 2% 9,& -.$49
%,.$+-& 1,5/) $B/) +$%$ 1&+/) 9,& $1,&2 ,0&+%/.0

$ +428=$ ),&'$: 7./<()-$ %& '1+%$%/) 3 4$./+7$) %&)%& RJ
3 %(<(%(%S$ &+ -.&) '2$)&) %&)%& JUJ 18%($+-& 23 .%&+
$)$ %& 2/) $4$22&.1) " C  # )& '1+)(%&.$4%: &+
),) 0(6,.%) 1) %&)-$'$%$): /1/ .&7.&)&+-$+-& %& 2$ 2,)-.$'(*+
9,& + )*2/ )$47$ 1.6%+(=$. .$'(/+$21&+-& ), T.JT($ &I+/17$:
Y+ -$14(>+ 7$.-((7$. $-(<$1&+-& &+ 2$ <(%$ 7/27-('$ %&2
+ 2 101 -&171: 3 7&)& $ 2/) 221(-&) '1+)-(-,'(+$2&): 2/)
&3&) -&+72$+ 1,'58) 7/)(4(2(%$%&) %& ,-(2(=$. ), $.,-/.(%$% %&
3 0,&.$: &+ '[+-.$)-& I+ 2/) .&3&8) %& 2$ .&TGA2('$ +42& %&
2/+($: 31 )()-&1S$ IH)-(-,'(/+$2 2(4&.-$.(/ /(+'(%?$ [+ &2 %&
&'($ &+ 2% ?+%/2& '/+-.$'-,$2  $1l4(>+ $227 $2 &3 2& 'I..&
71+%?$ 2$ $ 3 $2 &+3%/ 2% % 7&/1 2% %
Y1 9,(+-$8&)&+($ %& 2% 2(4&.-$% %& T./7(&%$% 3 %&2 %&
%& .&7.&)&+-$'(*+ &+ 2% (&3P "#: &% &A'2,)(<$ W& 2$ +/8
428=$7 )$ &) 2% %(0&.&+' (S %N&'()(<$ &+ &2 .&)7$2%/ )/'($
23) %& .+ .>6(1&+ [.%&+$%/: -$2 1/ )&
%&)".(47% &+ 2% 0/.1% %& 6/4(&.+ ),&'S %& JO 4$)$%$ -$14(>
&+ &2 1/%&2/ J1$+/: 7,&) &+ ,&'($ 0/.134%+ 7$.-& %& &)-&
)0-&1$ &2 '2&.1: '+ .+ &)-$-) &)7&($2: 2/) 4,.6,8)&) %& 2$)
(,%$%8&) 3 2/) '$17&)(+) %& 2% [/+$ )$ &)-.'-.$ %&

1 %$4$ 2,6%. $ ,+$ <(%$ 7/22-($ 9,& &+ $26,+/)
$)7&'-1) 72$)1$4$ (%&$) 9,& [+-8&)9,(&, 7&%?$ &+ L &+ ),
14.$ ) , & -$LA(>+ &+'&.$4$ 78&2(6.))

+ 48 )8 %& OO +$(+$2 | %& 6,&.%: 1&%($+-& 2$)
%E&LS+%S) &/+*1('S) $ 2% +/428=$%: &2 .&3 7/%?$ ,-(2(=$. 2/) -
&)-$1&+-1) + +/42&) 7$.$ )$'$. %& 9,(( $ -/%/ &2 )()-&1$ 2(8
4&.-%.(/ )( 2/6.$4% %(<(%(. $ 2% 7.J7($ $.0-/"$' (S 3 )/1&-&.2%
$ +$ 0,&.-& 7.&)(+ 1$-&.($2 3 1/.$2
+ JRO: &2 &14$@$%/. (+62>) T5(-&2/'Q" $284$43$D

! "2 )&+)$-8&= %&2 6/4(&.+/# &A()-&+-& &+ &
($ 30 7L UH)(6,(&+-&: 2% T$.-((TS(*+ TUTL(+$2 %& 2/)
&)-$1&+-1) 3 ),) *.6$+/) &+ 2$ 7/22-($: '3/ &)7?.(-, 2(4&.-$.(/

(



5$4?% 7.&/',7%%/ $2 4/5&1(/ [1&+(,) -$+-/ '/1] 5%$4?% 7/
e(4(2(-$%/ 2% &)-$+'($ %& ,+ .&(+)5&1(,): ,+ &.1$++ /+.(+6
"+ &)$.-&) &+ 2% '[-& %& )-I[21/a ,+9.& &'($ +/
7.0%,@/ +(+6G+ 0(2%)/0/ %& 7.(1&.$ 0(2$: )& 7.8)&+-$ 1/ '+$
%& +$ 2,)-.$'(+ 9,& )& -I1* &+ )&.( && E( %&
0-*-&28): $)? 1/ 2% +,&<$ T&%$6/67$ %& $1,) / &2 .&%&)!
CA(L(&+-] %&2 7. -(&+5%.Q: 2% %&7,.$'(*+ %&

+ 2&+6,$ 7.7($ 7. -@&.+5@&21 |/ ZB %& ,%4&'Q:
9,(&+: (14,(%/ %& 6/-('01/: 7./2%81* 9.,& 2/) )& &$+

&2 7,842/ 1;) $+-(6,/ %&2 1,+%/ 3 %( 2,6%. $ 9,& &A4+(=
L%$-$.$ +$ >72($ I+ &2 -2-Q/ 3 )

2 5&'5/ %& %&)&17&B$. &2 7$7&2 %& 6.%+ 7/-&+'($ &,./7
1U<(2(=* -1%$) 2$) 0,&.=%) %&2 .&(+/: &)'$)$18&+-& T/42$%/: 9,
78)$. %& ), <(+.28'(*+ $ 2% 628&)($ /O(($2 7./-&)-$+-& 3
2l) 7.(<(2&6(/) %& 2% 7.7($ +/428=$% 7$.$ I',7$. '$.6/): /0.&'?%
$17/) %& $-(<(%$% $ +1&1)) &A-$+@&.[): + )2/ &+ &2
&@>.(-I1 )+ -$14(>+ &+ 2% &%,'$'(*+ 3 &+ 2$ &/+/1?$ /()
%& &&.: &2 .&3 %& 2/) '$B/+&) %&2 )(62/ A<+: + &) 1)) 9,4
+ &@&L1T72/ %& 2/ $4(&.-$ 9,& 7/%?$ )& &)$ 7/-&+'($ $ 29)
V+$) 9,& )&.<?$+ $),) (+-8.8)&) &/ 2% '$.&.% %& &+6- Q3-
29,8 + 7,% .&$2(=$. &2 6.5+%(/) T2$+ %& +$ +(<&.)(%$
%NE& ,.I7T$: &) @+ $ [-1) '$)N): + )6+ %& 9,& 2$ -/2&.$+8
($ -&+7$ -$14(>+ ),) 2?1(-&) 3 &2 )()-&1$ 2(4&.-$.(/ 7/%7?$ )
5&.1>-('/ &+ ), $)7&-I @,.?2%(/ '$+%/ )& 2& &A(6?$ %&1$)($

WIH [ [4)-$+-& &+ Y17$.$'(+ '+ [-.$) [1,+(%$%&) &8
J78$): 10.&'2$ .+ &28<$%/ 6.8%/ %& )&6,.(%$% $ 2/) W&.&'
3 7.07(8%$%8&) 3 %()7/+?$ %& ,+ &@>.'(-/ 1/%&.+/: '+ +$ 0,&.
=$ %& '/14$-& -&1(%$ $2 9,& + )& /7/+?$ 2$ '[+)-(-,(*+ 2(8
48&.-$.($: $)? 11 %& ,+ )()-&1$ %& &%,'$'(*+ 9,& 6.$'($) $
20) 6(L+$)()H ),.6(%/) %&)%& 2% %>$%$ %& JUW: 7&.1(-?
1) 3 1;) 7284&3/) 2% 7/)(4(2(%$%22&6%. $ 2/) 7,8)-) 4$@))
2% $%I1(+()-.$'(*+: $172(3%$ '$UES1;) &+ &2 ;14(-/ '(<(2
3 1(2(-$. 28&4&3/1) 11/ 5%+ Q3--& | %2&. $2<(,): ,+/ %&
2 7.(+(7$2&) +&6/'($%/.&) %& )+$4.b'Q: %&1/)-$./+ 2% 7/8
YA(2(%$% %& .J17&. 2$) 4$.8.%) %&2 +$'(1(&+-/ '+ $3,%$ ©
~$43@/ (+%(<(%,$2 3 0/1&+-$. $)? 2% '(.,2%'(*+ &)-$1&+-$2

( $2 0(+$2 %& 2% &.$ %& A&+)-(&.+$ &+ JR: '+ 2% &+-.
%& 2% %(+$)-?3 %&2 $2%-(+3%/: )& 7/%?$ %&(. 9,& &)-$4%
=$%/ &2 )()-&1$ 2(4&.-$.(/: 7,&) 53)-$ &+-1+'&) 5842% '/+<&+'(%!
U+ )) SACD: -$14(>+ &) '(&.-/ 9,& %&@* ,+$ 5&.&+'($ %(0?'(2

H +)-(--/) 5,1$+()-$) %& )&6,+%$ &+)&B$+=$ " %&2 #



(8 .&9,8.78 1,5 (+-8&2(6&+'($: &+&.67% 3 %()'(7:
+$: &+ ),1$: ) Z: %& 2% 9,& 2/) ),'&).&) + )(&18
7.8& &)-,<(&/+ %/-$%/) +( $ 2% 9,& )(&17.& )& 1/)-.$./+ %(
7.8)-1): T&1 )(+ 2% 9,& +/ 7/%?%+ 1$+-&+&.)& $ 2$.6/ 72%$=/
1$@8&)-$%: 2$ $,-/.(%$% 3 2% 2(4&.-$%

4# , "4 &
&

) &0&'-) %(.&'-1) %&2 $+%)2$6 3 %& 2$ 0(2/)/0?$ -/1()-$
42%+ 1$.$%/ &+ 14(-)) &)&+'($2&) 2% $'-(-.% %&2 '2&./ .&
10-$ %& ,&'($ '+ .&)7&-I $2 .&(+ [14.& -I%/ &2 .&0/.1%8
%l. 2%,) &-.(: -$+ &AT7,&)-1 $ 2) '$7.(5/) %& ,)-$</
"I$)S# 1 2 &)-,</ 2,&6/ (Q 7$..& $ 2/) %& ,$+ : %&
0&+%(* +$ 3 /-.$ <&=: &+ '[+-.9)-& '[+ 2% %/'-.(+$ 2,-&.$+$ ¢
>6(1&+: &2 '$.-&. [0(($2 &7 %&2 .&(+ &+ &2 )&+
(& J+H($H  + %&O&H)$ %& ,+$ .&'(7./'(%$% &28&18+-$2

9 &+/<* 4+ T&H)BL(&+-/ '[+-.$'-,$2 3 '/+)-(-,'(/+$2 /.(8
6(+$.(/ %& 2$ >7/'$ $+-&.(/. $ 2% &0/.1$C '$14(/ %& 2/
(17,8)-/) 9,& &2 '$17&)(+/ 7$6$ $2 .&3: 9,(&.& 9,& )& 1$+-&
6% 2% 2&3 3 &2 %&.&'5/: 3 7/. 2% 1()1$ .$=*+ 7/. 2% 9,&
&3 &A(B& ),) (17,&)-/) $2 '$17&)(+ 7,&%& &A(6(. -$14(>+
'$17&)(+/ 283 3 %&.&'5/ $2 .&3 [2$18+-& &+ &2 ', 172(1(¢
1 %& &)-& T.(+'(7( I+-.$-$2 )& &/+H'& &+ &2 .&(+ &2
6/4(&.+/ %& (/) &+ 2% -(&.$ 3: $2 101/ -(&17/: &2 4(&-
11G+ )& %&.(<$ %&2 5&'5/ %& 9,& -I%$ 7/2?-('$ $7$.&'& '/
2% &@&','(*+ %& ,+ '[+-$-1 2 T$'-] &+-.& '$4$22&./) %&2
0/.1%%/. $7,+-$ '2$.$1&+-& $2 " %& ,+ 0%$</.
%(<(+/: $ 2% 1&%($'(*+ 5,1$+$ &+ &2 '[+-.$-/ &+-.& &2 .&
&2 &+ | &+-.& (/) &+ ,+(*+ '+ ), 7,842/ )-& &2(6& $2
&3 $ -$<>) W& ),) .&7.&)&+-$+-&): 2/ ,+6& T7/. + 1407/ :
7&.1(-& 9,& )&$ '1./+$%/ 1+ 2% 7$.-((7T$'(*+ & 2/) $2-/) '$.8
6/) %&2 .&(+/

+ &)-%) '1+%('(/+&) )& '.&* + '&.&L/+($2 %& '[./+$'(*+ &+
&2 9,& 2/) '(+'/ $2-/) '$.6/) "7.&08&'-/1 1$.()'$2: $21(.$+-&: '$+8
(22&. 3 -&).&.I#: 111 )?14/2]) %& 2[) ‘(+'1 )&+-(%/) %&2
5/14.&: 7.8)&+-$4%+ $2 .&3 2$) .&6%$27%) %&2 .&(+/ "I./+$
7$%S$: '&-./: 1$+=$+$: 22$<&# &+ 2% '$-&%.$2 W& 7)$2%
Y6+) &A-&.+I) %&2 T.&%IL(+(/ %&2 (L7&.(/ '+ ), &-&.+/

3 2% '1.&)7/I+%(&+-& $ .

(UN]



X( 7&)0-&+ (S %& &)-& '&&L/+($2 )& &AT2($ -$14(>+ 2% %
7$+($ -&17/.$2 &+-.& 2% ), 4(%$ $2 -/+ 3 2% LI+$(+ )2
P &@&L721: )-$</ %/20/  + 0,& '1./1+$%/ 5%)-$ J :
0-(+$ 5$)- JRW 3 $.2/) D 5%)-3 JR: %&)7,>) %& 5%4&.
&% -1%]) 2]) %&.&'5)) .&6(/+$2&) 3 5$4&. @,.$%/ %& +,8
<l 2% LIAS(H [+ &)-$ .&62$1&+-$'(*+ )& 9,&.7$ '/17./43.

&2 ) 9,& &2 +,&</ .&3 5%?% %& ), '$.6/ & (17&%(. &2 $4,)
%& 7/%&.

2 28 %& L&($ '[+-.(4,3* 15/ $ 2% [+)2(%$'(*+ %&
D& 0$</. %(<(+ 2(4&.-$.( '28)()-(/) 'L [5$++&) %
20"Q(): /B$) $6+(: &2 $.=/4()7/ &+$&,) | &2 /4071 $,
(+-() $.2(+)) /-5,) &+-&+%(&.J+ 3 %&0&+%(&./+ 2% 1/+$.8
9,78 "1/ 3 &UH(&J+ &+ &2 6/4(&.+ '+ '[+8
1&@/ 2% +&'&)(%$% %& % %& 1&%($%/.&) &+-.& &2 .&3
2( (&$ & $7,+-34% $)? &+ 7.(1& 2,6%. $ 2/) /+)&@&.) ")&
+$%/.8)% 3 $ 2/) -(-.2$.8) %& 2/) $2-/) '$.6/): $ 2/) 9.& &
'28&.1 + -&+7$ 3% $'&) %&)%& 2% &O/.ISRW &'[.%$+%/ &)
7>.%(%$: &+ 2% 9,& )& (+'2,2% -$14(>+ 2% %&)TN&)(*+ %&2
g ,%48'Q(,) %&O(+?$: &+ .+ )&1*+ %& JR: &2 .&(+/ 5&.&
(.0 +112)-(1 1+0/.1& $2 )&+-(%/ %&2 2(4.] %& $1,82: )&.?$
48 6.5+ (+@,)-(($ 9.& &2 .&3 &+0&,%$)& 3 .&6$2$)& &-&.+
2& 2/ 9,& )(<& 7$.$ &2 1$+-&+(1(&+- %&2 .>6(1&+ 3 $'-/
6,(%/ )& $7/%&.$)& %& 2% 5&.&+'($ 3 7./7(8%$% %& /-./: E
(@& -I%/) 0,&)&+ (6,$2&) $ &)'2$</) ,&) 5$3 ,+$ %(0&.&+'(S
&+-.& + )GA%(-I " 9 3 .+ &2%</ " 9( [+%& )&
9,(84.% &)-$ 272+&$: 2% $,-1.(%$% )& '[+<(&.-& &+ -(.$+/ 3
', .&3 R

7,+-% $)? &2 -&1$ 4)(1 %& +$ >7/'$ 9.& .&<&)-(.?$ .$)6/)
%.$1;-(/) &+ JLWC 2% 6$.$+-2% %&2 ),&2/  >)-$ )& &)7&.
fr 7.(1&. 2,65. %& 2/) .&3&) $)-$ &2 7.7(/ ,)-$</ %/20/
o<l 9,& )T/.-$. 9,& 2% $2-$ +/428=$ 28& .&7.'5$)& (+@&.&+(
( (+-.)(+&) &+ 2/) 7.(<(286(/) %& 7./7(&%$%: $,+9,& 0,8)& ¥
7.5) %& ), 1,&.-&

$.20) )-$</ D: 'U+0.+-$%/ T/ %&)7.>) %& ), -I1$ %&
N&Y)*+ '+ 2% .00 W& ,JT$ [.(&+-$2 & (172($%/ &+ 23
6,&.% 1+ 2/+($ 3 (+$1$.°$: /+)(6,(*: -.$) %,.$) +&6/'($8
(+&) &+ 2% (&% %& JRR: 9,& 2% +/428=% .&+ +'($)& $
%& )) ~(&.3) &+ 4&+&O((I %& 23 1.1+ 7$.$ 22&+$. s
2%) $.'$) %& 2% 6,&.5: @8&$) +&'&)(%NINE&) -&+%.?%+ 9,& "4
AOS) 8.0 1+ 1$31.8) (17,8)-): '[+-.(4,(/+&) | &8
%,"(1+&) %& -(&..8) + &)-$ (17/.-$+-& %&'(O(*+ %& 2$ (&-$
Y& 7)) %& 1$+(0(&)-/ 9,& TI%?$+ 228<$.)& $ '$4/ .&%,"(/+&

+



8'7TA &A ! 0 x4
&-.1

"l #L # # LIt
$H7 Mt A O# o
M "6t ! "Ug 2# | [
A # [ 3 ""IL9 4 "5
2 " #9 # "$ 3 "6" #7 9 3
> > #9 L #5
! ## 11 6 E [ 2
1o % # R #
#'6" 7" 3 # ! E9 L
! ! 7"# 3 A
$ : "# "ol g 5
2 #E " ##" #s ! &"FA



2 6.$<&1&+-& &+0&.1/ $.2/) ,)-$</ D: 9,& &+ -(&17/) %&
2% 7%= %& /)Q(2%& " JRL# 5$4?2% %$%/ $ ,&'($: $ /.- 729
2% 1$3/. &A-&+)(*+ -&..(-/.(32 %& ), 50-/.(3 '+ 2$) '$17$B$)
%& /2/+($ 3 (+$1$.'$: 9,&.7% $.4(-.$. &+ 2% (&$ W& 2% 7.
1$<&.$ %& /-&4,.6/: '+ 1/-(</ %& ), % 2$ ),'&8
Y*+ %& ), 5(@/ $.2/) D '+ 2% 10)1$ )/4&.$+?$ 9,& 2% .&8
6,28'(*+ %& 2% -,-&2$ /. &)/ '5/* '[+-.$ 2% 2&3 0,+%$1&+-$2
%& ,&'($ + )*2/ $ '$)$ %& ,+ '$14(/ & .$+6/ "&2 '$.6/
%& 1$.()'$2 %&4?$ %&)72$=$. %&2 7.(1& 2,6%. $2 %& 7
9,& I'7$4$ &. .$5&#: )(+/ -$14(>+ $ '$,)$ %&2 (+-&+-/ %&
7.1'8%&. 7%-.(1/+($21&+-& '/1/ .&3 5&.&%(-$.(/

2 .&3 3 2/) 72&4&3l): $)? /1] -$14(>+ $26,+/) 1(&14.0)
%&2 &+$%/ & (+'2,) %&2 6/4(&.+ T7.U<()(/+$2 9,& )& (+)-$,.
%&)7,>) %& ), 1,&-& 3 9,& )& $0&.$4% $ '(&.-/) 7$)$@&) ¢
-&)-$1&+-I1 .&'(4(&.1+ [-.$ 2&"(*+ T/. 7$.-& %& 2% +/42&=% &
2% $)$ W& 2/) $4$22&.1) /) 7/.-$</'&) &+ &2 .&'5%= %&Z
-8&)-$1&+-/ 0,&./+ [5$+ 322&+)-(&.+$ 3 2$&) ;2$14 14/)
+/428) )+ 0(6,.8) )(14*2('$) &+ &2 )&+-(%/ %& 9,& ,+/ %&0&
%2% &2 )()-&1$ %& " 83 9% $
78)$. %& 2% 7>.%(%$ %& 6.3+ 7$.-& %8, )) -(&..$): 1(&+-.$
&2 /-] 7.808&.7%: <&(+-& $B/) %&)7,>): 2$ 83
, D 9 &/ $5/.$ 2,'5$4$+ @,+-/) '[+-.$ .+ -&)-$1&+-/ 9,&
7.8)&+-$4% .$)6/) %& $4)/2,-01/ 7$-.(1/+($2 + 2$) +,1&./8
1) %0 )(+&) 3 &).() 7.&)&+-$%/) &+ +/14.& %& 2$ +/42&=
)& 5$'7% .&0&.&+'($ 7.(+'(7$21&+-& $ 9,& 2% ?+%/2& %&2
1&+-/ E F 7&.-&+&& $2 %&.&5/ 7.(<$%/: 9,& &+ &)-& '
+ %&47% $72('$.)&: 7,&) " E F
! ! ) " (

& $5? 9,& 7. &)-$ .$=*+: + 7,%(&$ <(+',2$.+/) &2 -&)-$8
1&+-/ 2 .&3: &+ '$+-/ .&3: +/ 5%'& -&)-$1&+-/ %& 'N$)
7G42('$)  %&1;): ,+$ 28&3 %& &)-& -(7/ %&4& 'I1,+($.)& $:
1H)&@1 %&2 &+ 3 $ 2/) &)-$1&+-/): 'N$ 9,& + )& 5347%
5&5/: 3 7/. $B$%(%,.$ &)-& %/',1&+-/ )& 5%$4?% 0(.1$%/ &+
A+ &)-$%/ %& 6.5+ %&4A(2(%$% 3 I+ 2/) &)-&.-1.&) %& 2% 1,&
C$+%/ &2 -&)-$1&+-/ %&4A& 53'&.)& &+ TN&)(*+ %& 23$) 72&
&+&.67%) P

& +&'&)(-$4%+ -I%$) 23%) $.-&) @,.?7%('$) 7$.$ '/+<&+'&. )/4.
1%/ $ 2/) &)-$1&+-/) 728&4&3/) %& 9,& &2 '$.;'-&. 5&.&%(-$.(/ %
&3 &)-$4% )/1&-(%/ $ '1+%((+&) '1+-.$'-,$2&) &)7&'($2&) 3 9,&
-1%$) 28) %O7N((+&) $'&'S %& 2$ ),'&)(*+ &+ &2 '$.6/ &)-$4%-
<(+,2$%$) $2 /+)&@/ 3 $ 2% $7./4%'(*+ %&2 &+$%/ 3 %&
(&% &6G+ &2 " %& -1%$) 2%) +$'(/+&) : $0(.1$4$
$2%14: @,.0-$ 4.(22%+-& 3 %&).(-/ 7. &(4+(= '/

% &+ &2 %& 2% %& 2% $)$ %& 2/)



$4$228.1): + -&)-$%/. 7,&%& 5$'& .+ -&)-$1&+- %& 2/ 9,
TN&& &+ %IL(+(] %(.&-1: T&I1 +I )(+ ( $3$ >2
3228+)-(&.+$ 3 2/) [-]) +/428) %& &)-$ '2%)& &) &<(%&+-&
'8%H&. &+ &)-& '$) 0,+%$1&+-$2:&+ &2 9,& %&4?$ %&1/).
&2 <$2/. %&2 %&.&'S/ 7/22-(1 2(4&.-$.(/ 3 'I+-.$'-,$2: + 7/
Y6+(0(S. /-$ NS 9,& &2 %&)2(=$1(&+-/ 5$($ .+ &+
&2 9,& 3% +/ )& 6/4&.+$.2% 7/. 2% 283 %& &'($: )+ 7
&2 '$7.(5/ $4)/2,-I

$) +$ 2,5% -&+$= )& 1+)(6,(* .&'5$=$. &2 -&)-$1&+-/ %8
&)-& .&3 5&.8&%(-$.(/ 1/ '/+-$.(0$ 2&3 3 .&%$-$. -+ 22
1$%/ $ 2% 0/.1$ %&6/4(&.+ %& JO: &+ &2 9
)& .&)7&-$34% 2% <(&@$ @&.$.9,7% W& 2/) '(+'/ $2-/) '$.6/)
86,2848+ [+-.$'-,$218&+-& 28) %(TN((+&) 7$.$ 2% --&2$ ¢
$5/.$ )& (+(($4SR &/ &)-$ <(-/.($ %&2 %&.&5/ )4.8& &2 7
%&. )& -.$%,'(.2$ + %?$ &+ %&./-$ $+%/ $.2/) D &L7&=
$ $+,2%. %&)%& JLW &)-& $.8&% %& 2% (&$ 3 $ (+-&.
7$-.(1/+($21&+-& &2 .&(+/ 5&.8%(-$.(/ G+ + )& 5$47% 22&
$+ 28@/): )(+ &14%$.6/ (&+-.3) 9,& &+ .)($ )B($) ,0&+
%/.0 V7/. &+'$.6/ %&2 6/4(&.+ )&/ 3 4$@/ 2% %(&"(*+ 7.8
('S %&2 +,&</ '$+'(22&. $6+,) $4.(&2 %& 2% $.%(&V .&
67 (+0/.1$'(/+&) &+-.& 2/) &)-$1&+/) 2/'$2&) )/4.& &2 . 1I.
%& 9,& &2 &2&'-. %& .$+%&14,.6/ 9,&.2% &)-$428'&. $ 2%
=$ &2 W/L(+(/ $4)/2,-: [+ 2% $3,%$ %& $.2/) ,)-$</ D
3 &+ (+$1$.'$ )& $7$6$4%+ 2%) 2,'8) %& 2% 2(4&.-$%: ,&'(:
2%) $..862% ).7.8+%&+-8&1&+-& 4(&+ [+ ), '+)2(%$%/ )()-&
H)-( (1482 &1 B T&)S. %& 2/) '[+)(%&.$428) SA() &+ &
3Bl O(+$+' (&) 3 2% (+1.7/.$'(+ %& 2% .($ .&6(*+ %& '5/
+&+: 9,& 0,& )/1&-(%$ '1+)&' &+-&1&+-& $ + %&)7(20$../ $'
28.$%/: )&6,7$ )(+ .&)/2<&)& -I%$<?$ 2% '&)-(*+ W& 2% &Y
7,8)-1 9,& 2% .&)/2,'(*+ %& 2$ (&-$ %& JRR $G+ +/ )& 5%
228<$%/ $ &O0&'-/ %& 0/.1$ )$-()0$'-/.($

$ 0,+%S$'(*+ %& 2% +(<&.)(%$% %& ,+% &+ JIL 3 &2
428'(1(&+-] &2 101/ $B/ %& ,+ $+1 %& 2/) &)-$1&+-/) %&2
&+ R &2 7.(1&1 %& ), &)7&'(& &+ ,.I7$: %&1,&)-.$+: @,+-
$ /-.8) NB): 28 <(-$2(%$% 7/27-('$ W& &)-$ 'I1,+(%$%: %&.
(+%,%$42818+-& %&2 &)72.(-, %& 2(4&.-$% $): 7/. /-1
&.$+ &<(%&+-&) '(&.-1) )?+-/1$) %& 78&2(6./ [+ 2% $+,28'(*+
2%) $)$1428$) .&6(/+$2&8) &+ JIW )& .&0/.=* '(&.-$1&+-& 2§
)+ %& 2% (&$: T&/ $2 101/ -(&17/ )& 7$.$2(=* -$14(>+
+ (F)- 18+ 2(8&.-$.( %& +(<&2 (+0&.(. 3 )& 0$</.&'(*
7.018) %& '&+-$2(=$'(*+ $) $'$2/.3%3) %()',)(/+&) W& 2$) ,+
<&)(%$%&) &+ 2% (+'(7(&+-& %()7,-$ '$.-&)($+$: 9.& /7
VA& 1% $ 21) $.0-1->2(1) 2/'$2&)R6 3 2/) '.&'(&+-&) $+-$6/!
+01/) %&+-./: %& 2$ +/428&=$: T/. + 2$%/: 3 &+-.& 2[) 724

F



30: 71 I-0 ), (-$4%+ 1$2/) $,6,.() 7$.$ &2 0,-,./ +-.&
&22/): 2% $%<&.-&+'($C  ( -&+&1/) ,+ .&(+/ '1..,7-]: -&+%.&1/)
-$14(>+ ,+ .&3 '[..,7-/ RM

&1 -$14(>+ 53$4.2$ )%/ 7/)(42& (+<&.-(. &)-$ 0.$)& 7,8)-/
9,& $.2/) D: -/%$<?$ 1&+/. %& &%$%: 1$2'.(3%/ 7/. ), 1$%.&
20%,<(6() &/+/. "9,& &+ &2 B6/4(&.+ %& -,-8&2$ -&+?$ %/) <I-/)
1 <&= %& 7.&7%$.%.2/ %& 1%$+&.$ '/+)&,&+-& 7$.$ ,+ '$.6/ %(
07'(2: )&+-2$ 7/'S (+'2(+$'(*+ $ -/1$)& &+ )&.(/ 2$) &+)&B$+=
Q& 2& T.71'(+$4%+ 2/) &)-$1&+-/) .[4$4281&+-& &$ %()8
25A(1 T &%&. (1 %& L) +2) )(&+%/ $%,2-/ 3
-3: $78&+$) 7/%?% 2&&. -&A-]) )&+'(22/) )(+ $3,%$ $@&+$  $
2G& '+ -/%$ )&6,.(%$% &2 .&3 1)) (+.,2-/ 9,& @$1;) -</
+$ + ), S )2 )& 2& TI%?$ %$. +$ &%,'$'(*+ 7$.$ 2%
JH)-(- (128 9,& 5$47%+ %$%/ /5+ Q3--& $ ,)-$</
%/20/ 3 A&2 A&+)-(&+$ $ .0-(+$ / &) %& &A-.$BS$.:
7.8) 9,& '+ &)-& %&O&'-| T&)+$2 %&T&+%(&.$ %& 2/) '[+)>
20) 1,5/ 1;) 9,& -I%]) ),) $+-&'&)\.&) >2 (4% $ 2/6.$. 2/
(g-(& +/'1+)(6,(&./+ .(Q D!: +( &6()1,+%/ +(), 7%$8
%.&C &2 .&[+/'(1(&+-/ %& 2% )/4&.$+7% 58&.8&%(-$.(3 3 %&2
)2,-01/

$+%/ &+ 3 $.2)) D 7.%/ <((-$. 7/. 7.(1&.$ <&= 3 /0(8
($218+-& &2 &+$%/: &2 '$+'(22&. & 2% $.%(& 2& &AT2(*
$/+-&'(L(&+-)) %& (+$1$.'$ 3 2& 5$342* %&-$22$%$1&+-& %&
(172%+-$'(*+ $227 %&2 6/4(&.+ $4)12,-] 3 %& ), '1+)/2(%S$'(*+
I(.$%$) $ 2$) $.18): U+ 2% (+)-$,.$'(+ %& + &@>.'(- 7&.¢
1$5+&+-8 8 9% %& 1/%/ 9,& .()-($+ ! &)-$4% &+
+%((1+8&) %& -I1$. .&)12,(+&) '+ 1;) 0%'(2(%$% 9,& $+-&)
3 &@&',-$.2%) %&)%& 9,& )& 534?% (+)-$,.$%/ $220 2$W

)-$) &AT2($(I+&) %&4A(&.J+ )+$.2& $ $.2/) D U1 +
7.06.31$ 7$.$ $%/7-5. +$ TH((+ )(1(2$. &+ '$) +&'&)S$.(/
&1 111 &)-& T&+)$L(&+-1 )&%, '-I. + )& 2& I',..(* $ -(&17/:
), 1$&)-/ %& .&2(6(*+: &2 1407/ <&4(2(,): 2& $2$.* %, .$+-
D=8 (+-%,"(+ $2  &+3$%/ 2$) <&+-$@F) %&?72%" .&8
1(-(+%)& $2 .&(+ %& $2/1%+: 9,& &+ 1,5/) $)7&-)) )&
17/1+?% %(.&'-$1&+-& $2 %& $1,&2 2 '2>.(6/ %&'2%.* $2 @/
&3 9,& 2% 7/27-('$ 9,& &+)&B& /-.$ )$ 9,& ,+ 6/4(&.+ I+
1H&@ -&11. %& () 3 @,)-(($ +/ & ,+$ 7/22-($ 9,&.(%$
7. () )+ 9.& -(&+& I-/ $,-I. 9.& %(& E F 9,& 2%
28%2-3%: 2% %&</'(*+ 3 2% 4/+%3$% )+ 7$.$ &2 <,26/X 7&.
6.$+%&) )&B/.&) 3 &)-$%()-$) + &)+ <(+.2$%/) $ &22%: 7,&
5$'&. 2/ 9,& '+)(%&&+ G-(2 E F: 3 &+)$2=$ 2% %
&)-> | + %& $.,&.%/ I+ 2% 7$2$4.$3 %& () E F ,&$ '+

&



&)& ?%/2] E F 2 &A'&2&+-& T7/22-(1 3 2&6()2$%/. /()>
&+)&B$ &)/

[ '14)(6,(&+-&: )& 2& .&'11&+%$4$ 9.& 6/4&.+$.$ &2 .&(+
Y1 $2/1%+ 3 [()>): U+ 2% 101$ (+)0)-&+'($ '+ 9,& )&
&'5$=$4$ &2 T&+)$L(&+-/ 7/22-(1 %& $1,&2 3  $9,($<&s

$.2)) D+ 2& 9,&%$4$ %& 1/1&+-/ /- .&1&%(/ 9,& %&S
(%()& 7/. &2 )()-&1$ %& 2% " % 9,& O,+'(/+* A&+ I+
), 7.8&1%-.% %&2$.$'(*+ %& 1$3/.7$ %& &%3$% &+ JU &
%) 1/%I/): &+ 2% (&-$ )& 5(=/ $26,+$ 9,& /-.$ %&'2$.$'(*+ &
&2 )&+-(%/ %& 9,& 2$ 2&3 %& &'($ + ) 2/ TI%?$ -&.6(<
Y& Tl $=/+&) %& %(+&.[: 1/ $%<&.-?$ 2$,) &-.( )+
$14(>+ 7/, $=1+&) %& TI%&.: .&,..(&+%I $ %(O7)((+&) %.
%&.&'5/ 7.(<$%/: 7$.$ &)'$1/-8&$. $)? 2$) +.1$) %&2 %&.8
7022-C1 & -.$-% %& + 7.08%(L(&+/ 9.& $./@% +$ 2,= )(t
+(0('$-(<$ )4.& + L% %& 78&+)$. .&'5$=$%/ -/%$<?$ &+
&+ &2 -8&)-$1&+-1 %& $.2/) )-$</ D: 7&.1 $72('$%/ $5/.% 7$.¢
($218&+-& ,&): )&BG+ 28) %(OT/)((+8&) %& 2$ ,+(*+ 5&.&%(
%& JW: &2 .&3 $ 2/) %(&'(/'5/ $BI) )*2/ 7/%?$ .&'(4(. 2$ 1
$% %&2 6/4(&.+ 3 /% >2 $2 172(. 2/) <&(+-(.$-/ |
6,(&+%/ 23) (+%('$'(/+&) %& )-$</ %/20/ 3 %&)7,>) W& :
7.81%-,.% 113 %& TH&)(*+ %& .(-(+$: $.2/) D .&'4(* 1%/
82 TI%&. 6,4&.+$18&+-$2: $,+9,8 -</ 9.8 $87-5. 3 @,.5.
)&6,.(%$% %& 2% '[+)-(-,'(*+ | 2&3 0,+%$1&+-$2 /. -$+-
+)& [+<(-(* &+ (%'/1/ '.&2% &4
+(= &+ JO(+/ &+ + .&3 5&.8%(-$.( 2(6$%/ $ 2% '/+)-(-,
'+ 9,& 5%)-$ ), /+$(*+ &+ IR %&E@* &+ 6.$+ 7$.-& 2/)
$),+-/) %& 6/4(&+ $ 2/) '2&6(/) 3 $2 '+)&@/ $17/'1 )& 2&
$%@,%(* &2 3 &2 E F 7$.$ 9.& 7,%(&$ '/+8
<&.-()& &+ I 1/+$°$ $4)/2,-/

I 9,& &@A+(= &A(6?% '$)( )(1,2-+&$1&+-& 7$.$ &2 $
178.(/ &+ &2 (+-&.(I. )& 2& +&6* $G+ $ $.2/) D &/ &+-.
2$ $2-$ +/428=% &A()-?$+ 3% -&1/.&) 3 )& 5(&/+ &)0,&.=/)
(+)7($.2& $ &)-& .&3 ,+ 5/./. $2 1/+)-,/ %$+>) &) +
%&A?$ [',..2.)&2& 2% (%&$S %& 7.8-8&+%&. [-.$ )/4&$+7$
9,& 5$42%+ -&+(%/ ),) $+-&'&)/.&) Y & $7,+-$4% $)? $2 '$14
%& ,+ 6/4(&.+/ '/+0/.1& $ 2&3 7/. + >6(1&+ 9.,& 7/%7?$
7.0'8€%&. )&6G+ ), '$7.(5/: 0,+%$1&+-$+%/ $)? 2%
$ 6,&.$ 'U+-.$ .$+%&14,.6/: '+ 2% %&./-$ & &5.48&22(+
&+ JR 3 2% %&)$)-./)$ 4$-$22% %& ,+% &+ JJ: 9,& )*2/ '
6.8+ &)0,&=/ 7,%/ 6%3+$. $.2) D $2 &@>.'(/ (+<$)/. %
0-G+ 1 7&A((&1+ $ &)-& .&3 .&'[+/'&. 2$) <&+-$@$) %& -
1$. %&'(O(+&) (+1&%($-3) )(+ '/+),2-8) 3 /A@&'(I+&) %& 2/)
+$%/.8) | %& 2% (&3 9,822/ $ 2/ 9,& &2 '$+'(22&. %&2 .
)& 53478+ .&0&.(%/ &¥& $2 T/+&. &2 &@&172/ %$+>) 7,9



$5/.% &AT&.(1&+-$.2/ >2 1)1/  &22/ )& ),1/ ), <$2/. 7&.)/+$2
&+ 2% 6,&.% '[+-.$ 2/) %$+&)&): 9,& 2& $)&6,.* '(&.- '$.01$:
$,4+9,& (+9,(&* $ -/%/) 2/) 9,& ".&?$+ 9,& &2 @/<&+ .&3 7/%
%$. ,+ 6/27& %& )-$%/: 22&<$%/ 7/. &)-$ +,&<$ [+O($+=$ &
101/ &/ $.2) D 3 ), 1+H)&@/: &+ &2 9,& [5$+ 322&+)
2(&.+$ %&)&178&B$4$ ,+ 7$78&2 '$%$ <&= 1$3/. 3 &2 72&4&3
(+9%)'5/2% $%9,(.?$ '$%$ <&= 1;) (+02,&+'($: +/ &7+ 9,& 5
4(&.$ 228&6%%/ $G+ &2 1/1&+-/

2 .&3 )& &)0/.=$4% 1;) 4(&+ 7/. $72($. 2% [+)-(-'(*+ &8
%($+-& 2$) 2231$%S$) % (+<&)-(6$'(/+&) &)7&'($2&) %& 2% 68&
-+ 0(+$+'(&.$ 3 2% 7/27-('S %& -(&..$) %&2 6/4(&.+ %& 2%
&+-.& JIW 3 JU: 5(=/ 9,& )& 2& .(+%(&.$+ ',&+-$) 2 '2.,2/
9,& .J%&$4$ $N '$+'(22&. & 2% $.%(&: 9,& $%&1;) &)-$4%
72($%/ &+ + TJ'&) %& $2-$ -$((*+: -,</ $)? 9,& 7/+&.)&

2% %&0&+)(<S )/) $),+-/) &AT2/)(</) 5((&./+ 9.& 1, '5/) +
"&38)&+ $ 2/) 7.(1&.1) .&7.&)&+-$+-&) %& 23" |

%' I1 %&+/L(+* &)-& )()-&1$ 'I+)-(-,'(/+$2 &2 7.J0&)/. .
&I7&+)(): &2 0,-,./ 1%$&)-/ %& $.2/) D  $.&7?$ Y1/ ) 2$
V'(8&%3% &)-$1&+-$2 &AT&.(1&+-$)& &+ &)-& %&&+( ,+ '(
$4%5+%/+/ %& 2% %()'(72(+$ 2(4&.-$.(3 $ %,.&=$ %& 2$) %
(+-&2&'-,$2&) &+ 2$) ,+(<&.)(%3%&) 3 &),&2$) $,1&+-* %&2 1
1%/ 9,& 25 %& 23) %(),)(+&) &+ 2$) (&) %/+%& &.$ )4
21% &2 &)-$1&+-1 '$17&)(+/: $7/3$%/ 7/. &2 '2&./ 3 2$ 4,.8
6,8)?%: &2 9,& '$%$ <&= &A(6?$ $ 2% +/428=% 1)) @.,)-(($
%()-.(4,'(*+ %& 2$) '$.6$) 3 2$) /42(6$'(I+&) TG42('$) )-/ )(6¢
+(0($4%: &+ 7.(1&. 2,6%.: 2% &9,(7$.$'(*+ &+ 2/) (17,&)-N)\ )
17.8+)(42& 9,8 2% +/42&=$ '/14$-(&.$ &)-$ -&+%&+'($: 7,&):
9,& <&?% ), (%&+-(%$% $.0)-/'.;-('$ 7.&'()$1&+-& &+ 2% &A&+
%& (17,&)-)Y  %&1;): '$%$ <&= &.$ 1;) '2$1$./)$ 2% &A(B&+'(
%& +$ $172($ %& 2$) -(&..3) %& 2% [./+$ 3 -.$) 2%
7%= %& (1&6$ "I M# $,1&+-$./+ 2/) -&1/.&) %& 9,& &2 .&°
(+)-$.% $ 9,& )& (+-./%, @&.$+ '$14(/) 0,+%3$1&+-$2&) +3$ '$.-¢
%& ,) D! $ ), &143@%$%/. &,9,(>.&) 5%$4?$% ),)'(-$%/ 3%
%,.$+-& 2% 6,&.$ ,+$ (+9,(&-,% '/+)(%&.$42& &+ 2/) '2.,2]) %
&+$%/: 2 .&3 /2 ),7/+?% &+ &22% 9,& &2 )()-&1$ %& 6/4(&.
%& ,&'($ 5$47% 22&6$%/ $ ,+ 7,+-/ &+ 9,& %&A?$ $%/7-$.
I (% )&BG+ 2% '$2 $.2/) D %&4?$ %&TN)(-$. ), T.(+'(7%2

+0(3+=$ &+ 2/) (% $)7($+%/ $ 6/4&.+$. '+ +$
3+ (FW&TEFNEH (S W&2 &+$W/ 2 /4@
(<] + TI%?$ )&. [-d 9,& '[+<&.-()& &+ ,+& (=

$.2/) D .&5%=* &)-$ (%&S$ 3 -.$+9,(2(=* $2 &+$%/: 1$+(08&
$+%/ 9,& 2% )/4&.3+2% 1)) )&6,.$ 'U+)()-?$ &+ 2% 28$2-3%
148%(&+'($ 3 9,& 5$47% 9,& $72($. 2% 2&3 3 &2 %&.
3 7./-86&. 2/) 7.(<(2&6(/) %& '$%$ ,+/ E F  ('[+ &22/ %()(7$



2%) /14@&'(/+&): 2$ 0*.1,23 ®& ) @ , 1

0 (7. 0,&=$% -&+?$ 9,& $2&.-$. $ 2/ &)72.(-,
2-CN) $.% &2 .&3: 9,& )& $-&+?% 0(&21&+-& $ 2% (42(3:
$O(.1$'(*+ )(6+(0($4$ +/ 7/ 3 $7,+-34% $ .+ .&(+ 43)$%/
&+ &2 %&.&5/ Y%(<(+/: &+ %I+%& -I%/ &2 T1%&. )&.7$ $-.(4,
2/) .&38&) 0 % &) %&'(: $ ,+ $4$+%/+/ -I-$2 %&
2% 6.5'($ %(<(H+S %& 2% '[+)-(-'(*+ 2(4&.-$.($Z Il %&)7,>) )
1$+(08&)-$./+ 2$) '[+)&,&+($) '/+.&-$) W& &)-$ $'-(-% + ),
1$-.(1/+(/ '+ 2% 5&.1$+$ %& .()-($+ ! "9,& 5$47% 6&)-(/8
+$%/ 3228+)-(&.+$#: $.21) D T$)* 7. $2-/1 %& 1$+&.$ '$)(
1)-&+-)$: $2 &+$%/: $2 9,& +/ )& 2& &)''5* &+ &)-$ '&)-(*+
0,+%$1&+-$2 7$.$ &2 .&(+ )-$ <(2%'(+ %& 2% '[+)-(-'(*
0,& )&6,(%$ %&)%E& JM %& /-.$) 1,'58): 9,& $22$+$./+ 73,2
+$1&+-& &2 '$1(+/ 5%'($ 2% 3: 7/, -$+-I: 5%'($ &2 $48
)2,-01/ 7$-.(1/+($2

8)%8& &2 7,+-1 %& <()-$ ).&/: )& 5$ %(5/ $ 1&+ %/ 9,& .$+8
($ )< W& 1/%&2/ 7$.$ 2% 3), $,-I$' B[ &I

&+ .&$2(%$%: '$)( /%) 2/) Ti22-() '[+I'2%+ 3% %&)%& 5%
6&+&.$'(1+&): &2 1&'$+()1/ 0,+%$1&+-$2 %&2 '$14(/ %& !
&2$'(/+8&) 0&,%%$28) &+ *.%&+&) 7$-.(1/+($28) %& 2/) 9,& )*2/
%?$ ),.6(. &2 $4)/2,-01/ $)-$ 9,> 7,+- )& &)-$4% (+0/.1$%/
&+ )12+ 2] %&1,&)-.$ 2$ 7/27-('$ 0.&+-& $2 &2&'-I. &%&.("
,(22&.1/ %& .$+%&14,.6/C $.2/) ,)-$</ D 9,&.7% $3,%$.2&
$ '/+)&6,(. &2 " 3 &2 -1-$218+-&

( 70.), $3,%$ 1(2(-$. &+ 2% 6,&.% +-.$ /2/+($ $.$
8221 %&A?$ &)-$428'&.)& &2 +&A/ 0& %$2 %& 1$+&.$ 9,& &)-
+ 0(6,.8)& 11/ <$)$22/ +( 11/ )-$%/ %&2 .&(+/ %& &8
($: 3% 9,& +/ &)-$4% <(+',2$%/ 7/. 2/$ 3 ),&)
+( -$17/1 +&'&)(-$4% '[17$.8'&. $+-& 2%) (&%) . TN((*+
&+ L )($ %&4?$ '/+)()-(. GH($L&+-& &+ 2% -.$+9,(2% TH&)(*
3 %/L(+( %&2 TI%&. ),7.&1/ 3 %& 2$ )/4&.$+7% &) &2 &2
. )$4& 1,3 4(&+ 9,& 5%)-$ 2/) .&38&) )+ %&2 &18
78&.$%/.: )(+ 9.& 7/. &22/ ),0.8 ), %(6+(%$% W

+ 20) -$-$%/) %& T&52%, 3 $4($,: $)? 1/ &+ 2% 7%= %&
2(<$ %& JIW: &)-$ 7/)-,.$ 0,& $%1(-(%$ 7/. 2$) %/) 7/-&+'($
2(4&.-$.($)C ,&'($ 3 /2/+(3 51.$ 2$ 7/27-($ %& )&6,.(%$%
Y& 7.$-($4% &+ 2/ &)&+'($2 LI 7/22-($ I+)-(-'(/+$2: -$2
U1 )& 5%'7% $G+ &+ -(&17/) %& A&2 A&+)-(&.+$: )(+/ 11/
7127-($ %& TI%&.: 9,& +/ &)-$4% 3% (+-&.&)$%$ 7.(1/.%($218
&+ 2/) &)-$1&+-) 11/ 6$.$+-2% %& 7$=: )(+/ &+ 2/) 7.2+'(7&)
3)) '$)$) .(Q A&+)-(&.+$: 9,& 534?% ),'&%(%/ $ ), 7$%.&
&+ &2 7,8)-] %& '$+'(22&.: )& 7)) $ &)$ &</2,'(*+ &+ 2%) +

i (



6/'($'(/+8&) W& ,&'($ '+ &2 &2&'-I.: T&1 -.$) ), -&17.$+$ 1,&.8
& &+ JRJI: $.21) ,)-$</ D + </2<(* $ ",4.(. 2% '$+(22&.7%
) @*<&+&) $.0)-*'.$-$): 9,& %&)&L7&B$.2$+ ,+ 7$78&2 '$%$ <
1) (17/.-$+-& %&)%& JIW: 0,&/+ $ 7$.-(. %& $51.$ 2/) 0$</
() %&2 .&3 7$.3 ), +,&<$ 7/272-('$C $6+,) $4.(&2 %& 2$ $.
%(& 3 &+6- A&+)-(&.+$

& 2% $.%(& &)-$4% 1,3 2&@/) %& %S$. 2% -$22% %& A&2
-(&+$  $.$ &22/ 2& 0$2-$4% 2% %()'(72(+$ 0>..&$% 3 2$ >-('§
$.($ 9.& $+-&7/+7% &2 A4(&+ '/1G+ $2 7.7( (+-&>) ( 0.$
'$)* &+ ), 6&)-(*+ +/ 0,& )*2/ 71. ), 7/2?2-('$ %& $2($+=$) /.(&+8
-$%$ 5%'($ .$+'($: 7/27-('$ 9,& 53$47% 0.$'$)$%/ &+ 2% 6,&.$
JR: )+ -$14(>+ 7. &)-%) (+),0((&+'($) 2 )0-&1$ '/+)-(8
U482 3 +-.$-,$2 2(4&.-8.( &A(6?$ 1,5% ! 4 &./
+ &A()-?$ '/+0($+=$ &+-.& &2 .&3 3 &2 '$+'(22&. + JLW
G2-(1/ -,</ 9,& %&@$. ), 7,&)-/ $ &+6- A&+)-(&.+$: 9,& 53479
87.8)&+-$%/ $ &'($ &+ 28) +&6/'($'(I+&) %& 2% 7$= & (1&
3 5347% )/7/.-$%/ $22? 2/) $-$9,&) %&2 &2&'-I. %& .$+%&14,
$7/38%/ &+ + %(-$1&+ &)7T&'($2 %& &(4+(= 0$</.$42& $2

% $ O(+ %& 7/%& 7.&)&+-$.)& $2 101/ +(<&2 9,& 2

'$48=$) '[.I1+$%S$) &+ <(.-,% %&2 yA& .
)($S  ( &+ &)-& '$) [172('$%/: &+ &2 9.& @ %&2 &18
78.3%/. 9,&.?% )& -.$-$%/ '/1/ % A&+)-(&.+$ 5$47%

$6,=8%/ 2/) )&+-(%/) 7$.$ '$7-$. &2 )(6+(0('$%/ 0,+%$1&+-$2
20 -2-,21) %& TN&)(*+: I-1) )&+$%/.&) 3 +/428&) %& 2% '2%)&
2/) '$4$228.1) $<&.(6,%./+ 9,& + )& +&'&)(-$4% +(+6G+ 1/%&2
0.8+>) 7$.$ '/+<&.-( &2 .&(+/ 5&.8%(-$.( 2(4&.-$.(/ &+ + )i
$%/ "%(+)-(1 T$-.(LI+($2 & &)-& 1/%/: &+ 2% (&-$ %& JLW
%& )-I'121] )& -I1* '$)( &+ ,+ 6/27& %& 1$+ &2 7.(1&. 4$)8
S+ %& 2% 1+)-(-(*+ 2(4&.-$.(3C &2 &+$%/
+9,& +/ 5,4/ +(+6G+ 728+ &).(/ 7$.$ '$14($. 2% ?
7.2 ? % 5$3 9,& ),7/+& 9,& &)-$ 7/27-('$ 7$.8
-(,2%. &)-$4% %(.(6(%$ $ ,+ O(+ 322&+)-(&.+$ 1,.(* $+-&)
(+(($)& 2% (&$: 7&/1 &2 .&3 7/)&?% &+ &+6- A&+)-(&.+$ ,
5/14.& %()7,&)-/ 3 '$7$= 7$.$ %&O0&+%&. ),) (%&S$) & (+-./%,'
&2 -7-2 +,&<| & (+,),$2 &+ +,&)-.$ 7$-.(3 %& )/4&.$+7$ 5&
%(-$.(3 3 $4)12,-011 I+ -1%$) ),) 1+)& &+($)
+), 0$1/)$ %&%,"(*+: 2$14: $2 9,& 2% (&$ 5$4?% &+8
<($%/ &+ 10(+ $ /1&.$+($: '&+),.$4$ &)-& -7-,2] %& T/)&)(*+
3 7/%&. Y1 &2 O(+ %& 2/) 7.(+'(7(/) %(6+/) -$2 11/ 2I)
5%$47%+ 0(@%$%/ 2/) .&6?1&+&) %& JO 3 JIW &+ 2% 0/.1% ¢
3 %& $'.&.%/ '+ 2% 2&3 %& ,&'($ $.$ >2
&)-$42% '2$.0 9,&: [+ &)-) -?-,21): 21y 7I22-(/) 5$42$+ (+02,(%/
&+ &2 @/<&+ )&BJ. "$.2/) D c: 5342+ 1/%(0('$%/ .$%('$218&
&2 (17&.(/ ),&'1 3 ), '1+)-(-,'(*+ 3 +/ )&<?$+ +3$%$ 1))



9,& 7$.$ $../@$. 7/. 2% 4/.%$ 2/) (+-&.&)&) %&2 .&3 &+ &2
(3 '.J17& $ >)-& S

$2$4.8) 7./0>-('$) 7&/ %&1I$)($%/ -$.%7?$) $+%/ )& &)
4&.J+ 1) $1(6/) %&2 .&3: .&$2()-$) '&2/))): &)7&.$4$+ 7$.
&22/) 101/) $26,+$ <&+-$@$ %& 2$ 6.3+ 1&-$1/.0/)() (+('($¢
-$2 '11/ 2/ 5$4?% 7.&%('5/ 3$ &(4+(= &+ JOS: 3 &)-$4%+ )4
@&-(<$1&+-& '[+<&+'(%/) %& 9,& &2 O(+ V/.%&+ %& 23%) O(
%&2 )-$%/ 3 )&6,.(%$% %&2 &&®>.'(-/ 3 9 1&%7?%$+-&
&%,"(I+&)V @,)-(0('$4$ 2/) 1&%(/) | &)-$4%+ '[+<&+'(%l)
-1%$<?$ %& 9,& ,&'($ 5$4?7% -&+(%/ 9,& .&)/2<&. &+ J 7.
42&1%) 1,5/ 1;) 6.$<&) &+ 2% 6,&.$ '+ -.&) 7/-&+'($) 3:
)+ &14$.6/: 5$4?% &17.&+%(%/ &2 '$1(+/ %& 2$" /

" &)%& &2 1%.()'$2 2$&) 2&11(+6 "$.6/ >)-& 9,& )*2/
)& 5%$4?% /\7$%/ &+ ,+$ (& $ %&)%& 2% .%&+ %& 2% $)$
20) $4%$22&.1) %& JUJ 3 -&+?$ 2% 0,+'(*+ %& &+2$'& &+-
$)$ W& 2/) $4$22&.1): &2 &+$%/: &2 6/4(&.+/: &2 .&3 3 2/) &
1&+-/) 728&4&3/)# 5%$)-$ &2 $.=/407/ $$=(,) 3 f $2'$2%& ¥
)-I'121/: 5&6+&.: -I%/) &)-$4%+ %& $',&.%/ &+ 9,& 5%$47%
9,& '$14($. $26/ &+ 2% &'[+/1?$ %&2 (17&.(/ , 1$2 &)-$%/ 0,8
$'55'$%/ $ 2% $%L(+()-.$'(*+ %&2 6/4(&+/ 3 $2 &+$%/ &+
JIW 3 JU /1 G+(/ .&1&%(/ )& 72$+-&$4$ 2% .&%,"(*+ %&
2$) -(&..5) %& 2% /[/+$: 9,& $0&'-$4% %(.&'-$1&+-& $2 &)7°
U582 %& 2% [H)-(-,'(*+ 2(4&.-$.(3 /) 0&,%/) [-1.6$%l)
70, 20) )&.<((/) $2 .&3 3 $2 .&(+/ -&+?%$+ &2 1()1/ '$.;'-&. '[+8
-$'-,%$2 9,& 2%) 7(6+/.$'(/+&) 3 '/17.$) .&6,2%.&) )-& )()-&1%
%& %()-.(4,'(*+ %& 2%$) -(&.$) -,</ ,+ &0&'-/ $',1,2$-(</ 3 )&
(6(* 71 2% T7.J70.)(*+ 6&/1>-($ 9,& .&6,2%4% 2% )

+ T7$.-& TUTL(+* $ +$) L $+-$) 0$1(2($) +/8

428&) -(&..$) 3 6$+$+'($) -$+ 6.$3+%&) 9,& .&$21&+-& 7,)(&./+
782(6./ 2% )(1&-.?% %& 2% 7./7(&%$%  $)( -.&) '$.-$) 7S.
%&2 ),&2/ 7&.-&+&7?$+ $ 2/) -.&) -(7/) %& +/42&=$: &)-$+%/
7$.-& '[+)(%&.$428& &+ 1$+/) %& 2% $2-$ $.0-/"$'($ 3 %& 2%
1(2($) %&2 &+3%/ + [T(+(*+ %&2 &)-$1&+-/ '$17&)(+/ .&7.¢
)&+-$%/ &+ 2% (&% &% %& -&1& %& &)-$ $.1,28'(*+ %&
7N&)(I+&) 9,& +/ 7,%(&.%+ 1$+-&+&.)& %,.$+-& 1,5/ 1))
-(&17/ +( 2% %&2 .&3: +( &2 %& 2% 7$-.($: +(
2% %& 2/) YGA%(-/): )( 2/) 4(&+&) 3 -(&..$) W& 2$ [./+
V& TI428+ 1+ -I1%]) ),) (+6.&))): 9,& &.$+ 0(@/) 3 '[+)-$+-&):
E F $ %07NCC+ %& 7$.-(,2%.&) : -&+(&+%/ &+ '&+-$ )/4.
1%/ 9,& 1) 4,&+/) )&BI.&): &)7&'($21&+-& 2/) %&2 &+$%/
7))&&+ -(&..$) 3 4(&+&) '[+-.$ -/%/ %&.&'5/ +$-,.$2 3 7&.1()/
%8& 2% /./+$ 3 &+ .&3$2(%3$% '$.&'&+ W& -/%$ 7.&).(7'(*+
-2-,21) 28&6%$2&) )4.& ), TH&)(*+: 7/.9,& 2/) &)-$1&+-/) )(&18
7.& )& 5%+ /17,&)-1 $ &22/



! #" / 3 5

A O# ! " # """ #
$ 2/) 6,$.%(3+8&) %& 2$ +)-(-'(*+: "3/ %&.&5/ 0,+%$1&+-$2:
$ )P4&.: .&'1.%$.2& '[+)-$+-&1&+-& $2 .&3 &2 %&.&'5/ %&2 .&(
7$.8'7% 5$4&)& T8&.%(%/: &+ [T(+(*+ %& 2/) &)-$1&+-/) 72&
30): %&4(%/ $ 9.& 6.8'($) $ >2 )& 5$42% )$+(+$%/ 2% 7/27-
H(25-8.82 W& -(&.3) &B6G+ &2 $+%)2$6: 2% +(*+ &.&%(-
%& R & (+'2,)/ 2/) $.-7,2/) R® 3 JW %& 2% /.1$ %& [4(&.+/
%& JO: $)? 1/ )&6G+ 2% 7$2%$4.$ %& (/) 3 &2 4(&+ '/8
1G+: &$+ (286$28&) 2$) 7.&-&+)(/+&) %& 7./7(8%$% %& 25 -
80&.&+-&) $ 2/) A(&+&) %& 2$ [I+$: &)7T&'($21&+-& )&6G+
7.(H (70 %& 9,& 2% +&&)(%$% &) 2% 2&3 ),7.&1% $ +/42&
& 7)) %&)&)T&.$%NSL&+-& $ &)-$ $.6,1&+-$'(*+: %&0O&+% (&
2% 28&6(-(1(%$% %&2 0&,%$201/ )-$ 2&6(-(1(%$%: $7/3$%$
1&.0)8) .&)/2,'(1+&) %& 2% (&-$: %&.(<$4$ %& 2% $+-(9,?)(1
0%.1,2$ '/+)-(-,'(I+$2 & 2% "0&,%/) 7$.$ %$. &+ 0&,%/#:
$)? 11 %& -I%$) 23) )&6,.(%$%&) %& -/%/) 2/) .&3&) $+-&.(
&) 1. 7$.-& %& 2% $)$ W& 2/) $4%$22&.1) )& .&?$ 9,& 2%
6$.$+-2$)& $ (% -$14(>+ )&.?%+ 14)&.<$%$) 7/.
&2 .&3: '3/ 5$47% )(%/ (+-&.7.8&-$%/ %& 0/.8
1$ 2(4&.-$.($ 3 +/ 7$-.(1/+($2 7/. 2% +(*+ &.&%(-$.($ %& R
&+ &2 $'-/ %& %$. &+ 0& %/ &) &+ 2/) %&.&'5/) .&)&.<$%/)
&3 V4.8 21) 4(8&+&) %& 2% [/+$ +/ %&A&+ <&)& %& +(+6,+
1$+&.$ 2/) 7/%&.&) (2(1(-$%/) %&2 .&3 S

9,7 )& &+0.&+-$48+ %/) (+-8.7.&-$'(/+&) %(0&.&+-&) %& 2%
(- (+: 3 20) %) $%<&.)$.(/) V+/428) 3 T2&A&3/)\V 4,)$4%$+
2$ 7.-&"(*+ %&2 .&3 &./ '+ 2% 7,&)-$ &+ 1$.'5% %& 2$ 6.%+
IO+ >)-& 5%47% .&$%/ .+ -.(4,+$2 &A-.$/.%(+S$.(/ %& 2/)
&)-$1&+-1) 7$.$ (+<&)-(6%. 2/) 7.8),7,8&)-1) 3 2% 7/22-($ %& -(&
.8) & (+%('$%/ 5%'($ %*+%& $7,+-$4%+ ),) (+'2(+$'(/+&)C 5%'(
2% .&%,"(*+ %& 2%) -(&..$) 9,& &)-$4$+ &+ )) 1$+/) 3 58'(%
2% %&)-.."(*+ %&2 )()-&1$ 2(4&.-$.(/

2 7.86,+-$.2& $ 2/) &)-$1&+-/) 9,> <(6&+'($ -&+?% 7$.$ >
11/ .&3 1$3/. %& &%%$% : 2% /.1$ W& /[4(&+/ %& JO 3
1/ )& %&A?$ &+-&+%&. 2% 0%.1,2% '/+)-(-,'(/+$2 %& 9,& &2 6/
A&+ -&+2% 9,& $'-.$. '+ &2 '1+)&@/ %&2 [+)&@/: )& 7.)/
$ 7..8&4$ 1%/ &2 )()-&1$ 1+)-(-'(/+$2 %& ,&'($: -$2 1/ )&
5$42% %&)$../228%/ %&)%& U $ 2/ 2$.6/ %& 1,'5%) .00 7&
%& 0/.1$ '/+-(+,$%$: &+ &2 &)7?.(-, %& 2$) 2&3&) '[+-.$'-,$2
[+ &221 )& 7)) %& 1$+(0(&)-/ (+18&%($-$1&+-& ,+$ %&4(2(%
&)&+($2C 2% 113 %& [4(&+ %& JO +/ 5$42% )%/ )$+(/8
+$%S$ +,+'$ UL, ! L2 )& 1) (%&.$4$ <:2(%$
&+ '$) %& -,-&2%: &+0&.18&%$% 6.$<& / $)&+'($ %&2 .&3: )(
%&A(%$ I+)(%&.$'(+ W& 9,& &)-$ 283 '[+)-(-,'(+$2 + TI%?

+

i



+( 7.&-&+%?$ ),)-(-(. $2 $+%)2%$6 &./ 2/) .&$2()-$): (+9
&+-.& 2% +/42&=$% 9,& 2,'5%4% 7/. ), &A()-&+'($ 1$-&.($2:
7&.1(-(&1+ &)-$ .&0&.&+'($ 3 .&'5$=$./+ -I%$) 2%) /4@&(/
%& 2/) 9,& <&?%+ &+ 2% 0%.1,2$% %&2 '/+)&@/ %&2 &+$%
$+-2% %&2 )-$%/ %& %&.&'5/ 3 '[+)(%&.$4$+ &)-& *.6$+/
&+-.& &2 .&3 3 2/) &)-$1&+-/): 1&%($%/. 9,& 7/
4)(%&.$.)& 11+ &)-$1&+-/ &)T&($2 1) T/.-$</'&) %&
$.2/) D: (+'2(+$%/) 5%'($ &2 $4)/2,-01/: )I4.& -I1%/ &2 $21(
$+-& $+) T$5-1&()-& 3 &2 1$.0'$2: (17,)(&./+ &+ &2 72&+
%& 2% $)$ W& 2/) $4$22&.1) 2% [T(+(*+ %& 9,& $ 7&)$.
(+%($'(*+ %&2 $.-7',2/ L %&2 $+%)2$6 3 %& 2$ 7.,&4% %&
('$ 7/22-(1 @,.2%($ %&)%& U: &2 7&+)$1(&+-/ %&2 [+
%&2 &(+/ + 7,&%& 5%$4&. )%/ &2 %& 'I+)-(-,(. .+ &)-$1&
&)T&'($2 &+ &2 .&(+ | )&. &2 &+-.& &2 .&3 3 2/) &)-$
1&+-/)
$) $26,+$ /TN((*+: 2% (&$ 22&6* $)? $ 2% 'U+'2,)(*+ %
9,& + )& +&&)(-$4% 1$+-&+&. 2% %&2 &+$%/ &+ ),
0/.1$% $+-&.(/. 3 9,& &2 101/ .&3 + &)-$4% ). @& $ 2% /.1$
%& [14(&+ + 2%  &25.F5(*+ %& 2/) &)-$1&+-I) %&2 M ¥
%((&14.& %& JLW: $.2/) D /4-</ 2% &)7&.3%3$ 6$.$+-2%
$,1&+-/ %& ), 7/%&. 6.$'($) $ ,+$ (+-&.7.&-$'(*+ $4)/2,-()-$ %
28$) 2&3&) '1+)-(-,'(/+$2&) &A()-&+-&) ,&) 2% 0*.1,2% %&2
&@/ +/ 7,&%& (+-&.7.&-$.)& 1;) 9,& &+ &2 )&+-(%/ %&
9,& 72$="$+ $ , $@&)-$% %&A&+ )&. 'I+),
-$%%$) '+ &2 &+$%/: 7&./ 2,&6/ -(&+&+ 9,& N&T&+%&.
), @)1 @,(( 3 )&+)$-?)(1$ %(O)7/H((*+ %&1;): $.2/) D:
&+ ", $+-/ .&3 1$3/. %& &%$%: 9,& 6/4(&.+$ ), .&(+/ E F °
2$ 2&3 /1] ), " 0 % .&)8
71+%& G+('$ 3 &A'2,)(<$1&+-& %N& ),) $"(/+&) $+-& (/) E F
& 7/+7% 0(+ $)? $2 &+3$%/ %& >0/./) &A()-&+-& &+ ,&'($
%& ULR ,&) ),) 1(&14.1) + 7/%2$+ '[+-.12$. 3% 2$) $"(/+&)
%&2 .&& K (%&) %&'(: )(+ )& 7.86,+-$%/): 3 &+ JL
S <(&1+ 9,& <& 1/ )& '$14($4% ), -2-.2/ 7I. &2 %& [+)&@/
&$2 $ + .&T.&)&+-$4%+ &2 %&.&'5/ %&2 8&(+  #: )(+/
9,& -$+ )*2/ &%+ &2 *.6%+/ &@&',-(</ %& ,+ .&3 5&.&%(-$.
9,8 2$ 1&.$ 1&+'(*+ %& 2/) -2-,2/) 3 %&H/1(+$'(+&) 2(4&.-$.
2& )$'$4%+ & 9,((/ 1 9,& (+%(6+%4% &)7&'($21&+-& $ ".?-
11/ &2 0.?/ ;2$14 &.% &2 5&'5/ %& 9,& &)-& .&3 5&.&%(-$.
1,%/ &+ )&+-(%/ %/42&: 5('(&.$ $4/2(. 2% 2&3 $78&2$+%/ $ &
)) 0,+'(/+&) & (+)-(-,'(/[+&) '[+-.$'-,$2&) 3 1&%($+-& %&'()(/8
+&) %& 2% (&% 9,& $ 7&)$. %& 2% 1$3/.?%: +/ &.$+ 1))
1$+(/4.8) 1+ $7$.(&+'($ W& 28&6$2(%$% &1E&@$+-& .&%,"(*
4(&.% )%/ 7/)(42& &+ &2 1$.1 %& 2% '[+)-(-'(*+ $,1,2$-(<$ %
&S )+ %&)-.,(. 28 0,+'(*+ 18%($%/.$ %&2 &+$%/: 7,&) %

]



JIW >)-& )2/ &% (+%(.&-$1&+-& .&)7/+)$428& %& 2% 7/2?2-('$
-(&..%) %) -(&.%) %& 2% [./+$ ', 1727%+ -$14(>+ /-.$ 0,+'(*+C
VT1.-$. 2$) '$.6$) %&2 .&(+/ 3 7.&1($. $ 2/) 5/14.&) 1&.(-/8
() 7)) )&<((): &) %&'(.: .&117&+)$.2/) & $5? 9,& 7$.$
$2%$14 +/ 0,&.% "&)-(*+ %& 9,& 5,4(&.$ 0.$'$)$%/ 2$ 0/.1$ %&
6/4(&.+1 %& JO: '/+0/.1& $ 2$ ',$2 )& 7/%?$+ (+-./%,'(. .&8
%,"(/+&) &+ &2 )&+-(%/ %&2 (% )(+/ %& 9,& 2/) .&7.&8
V&+-$+-8&) %&2 )()-&1$ 2(4&.-$.(/ + 9,8&.7$+ 53$'&. 5/+/. $ >)-&
&0&.2%+ &+-.8&6$5.)& $ ,+ .&3 $.4(-.$.(/: (+-&.&)$%/ -$14(>+
&2(1(+$. 2% (&$ S $+-&) 9,& &+-.$. &+ ,+$ 2,'5% '[+)-(-,'(/+$2

$ $+,28'(*+ %&2 &+$%/ : %/+%& &2 [%(/ %& 2$ +/42&=$
-$ &2 '2&./ &$ E F (+%&)'.(7-(42& S: 5$4?% .&0/.=$%/ 2$ '/+
=$ 9,& &2 .&3 -&+?$ &+ )? 101/ &./ $2 101/ -(&17/ 5$4?%
7,8)-1 $2 %&),4(&.-/ .+ 0$22/ %&8E2$ ) : 9,&: &)7&8
($21&+-& &+-.& 2% <(&@$ $.()-/".$'($: )& 534?% '[+<&.-(%/ &+ '(
1/ 3: &+-.& [-./) 1,5/) .&7.&)&+-$+-&) &)-$1&+-$2&): &+ /7/.-,8
+01/  $) 9,&@%) %& $6+,) $4.(&2 %& 2% $.%(&: 9,(&+ -.$) &
'$14(/ &+ &2 7,&)-1 %& 7.80&-1 )(6,(* )(&+%/ '$+'(22&. %& 2
+(<&)(%$% %& 7)$2%: +/) (+0/.1%+ $26/ $'&.'$S %& 2% 7/23.(-
"+ %& 2/) +(1]) &+ &2 .&(+/ %& 2% 1&%($+/'5& $ @,<&+-,
%&2 .&(+/ 228&<$ ,+$ <(%$ %&)5/+&)-$ 3 + 5$& )(+/ %&)7.&
28) 7./5(4C(+&) 3 2/) '$)-(6/) X (+'2,)/ )& 5$+ '11&-(%/ <$8
() $)&HS$-))  %&L): 2& '/1,+($ $2 .&3 &+ JL: 5% %&)8
$73$.&'(%/ -1%$ &+-.& ,+$ 6.5+ 7%.-& %& 2%
@,<&+-,% 3 )&7?% ,+ 1$2 )?+/1$ 9,& 7&.)/+$) -$+ 1$28%,'$
%$): 9,& )& 5%+ $')-,14.3%/ $ 2$) %&)<&.6b&+=$) 3 $ 2/) <('(/)
2286,&+ $ I'7$. -$2 | ,$2 7,8)-1 %&2 .&(+/ &+ -I%l) 2/) &)-$¢
1&+-/) S

h &+)$4$ -$14(>+ &+ 9,& >2 1()1/: &+ ), '$2(%$% %& '$+'(22
%&2 .&(+/: 7.80&.7% 7$)$. )&1$+$) &+-&.8) &+ ),) O(+'$) &+ <&:
- $43@3. %($.($1&+-& &+ ), 7,&)-I" 1%$ '[+)-(-'(*+ %& 2% 2(4&
$%: (+'2,(%$ 2% %& 2/) &)-$1&+-/): <(<& %&2 4,&+ &@&L72/:
&+)&B$+=$ '+ .+ O(+ 3 %& 2% 7$.-((7$'(*+ $'-(<$ &+ &2 7./'&)
7/22-(IC  $) 2&3&) 1;) G-(2&) 3 $'&7-3%$) ,+;+(1&1&+-& 7/.
-1%[) 21) 5/14.&) %& )-$%/ )+ -$14(>+ (+G-(2&) )( 2/) '(,%$%$8
+/) +/ )& 5$4(-G$+ 3 &%,'$+ &+ &2 )&+-(%/ %& 2$ '[+)-(-,'(*+ E
&) ) &2 (+%(<(%,! &) %&)/.%&+$%/: -$14(>+ 2/ &) &2 )-$%/
)-$) 7$2$4.3) %& .()-*-&2&) &.$+ 4(&+ [+/'(%$) &+ ,&'($: $,+8
9,& +/ 7./%,@&./+ 0.,-/ +(+6,+/: )$2</ &+ ,+/) '$+-/) 5/18
4.8) ?7+-8&6./) 9,& T.J+-I 0,&[+ )(2&+'($%/) )-/ )& &<(%&+'(*
&+ 2% (&% )(6,(&+-&: ' $+%/ )& </2<(* $ +&6/'($. 2% .&%,"(*+
3 )& 7.&7%.* 2% .&$(*+ %&R

) &)-$1&+-) & +(%/) %& +,&</ &+ )-I'121/ &+ JLU .&'(8
4(&.J+ %& $.2/) D 2% (+%('$'(*+ %& 22&6$. $ 2% .&%,"(*+ 1.



" W7 LG <A O# # 5
3 HT"H# """ ML #
L R N Y # # 5
| #3903 #2# L L"# "'$ 41 4"
B3 IHCUEA# L3 #E MY #
" K 3 > > #9 |
#1"$ IHE#  #7 gt "5
"$ oAt LHH9 "4 T 1= 0 74
L o#4" A " 6#"# 39 L !
#"$ Pr1 g #M  3<UA
L2 g < # L #5
># A 9 # #9 2 '$ 5
# o7 l= 2" 2# 39 1 "/
"419 3" L g
% " - 33 " 4" TA. [ # 2#
393 3 # L 7" # I #
Lo# 113 2# # "$AGD $
I # #"" L/ 6"1H<UA
# MM # > > #
WS 9 " L ##'$ 61 "
&"F9 Lo #OUH A >
[ U > # "1U$
6'"$ 7"l "2 v "L ""/K 5
# #oo# " # 1 #3A  #" 3
Lag# " H ML L ## O"HL
21 # " 3 L 7 "$A
M # 6##" #2 #K
A &%) 2 @ #O# H##'$ 3
Loo# Lo#=2 2
# 0 "7Q #' " A< O# [#9 4! #'5
HHEO # 1" 2 "$ 44 "5
#. BT @ !"# 2HE " # "5
" #3A8 L"9 2" " I
) <9 "$  #/ 113
L" " 3% ""$ 6 # #0'$ I
moem g L #3 . # #27Q 6 5
l<A 1 L 2'7# I R?! 16"# 5
2# L /: "/ " [ <VR "tM"
L"19 4 # 2 "l< 1 "9
L 2<% 2 # "g U5
HH - 8 "# # 6 #9 "17#" 3 2'5
" 3A
o# ! 6w "## /L 3 I" A
o # E Q" L "# 16

(F



&.$ 1-1.6$.2& $2 .&3 2$ )/4&.$+?% 5&.8%(-$.(5 3 &2 $4)/2,-()
) %& &)-$ 0/.1$ 7/%2$ '1+)&.<$. ), &)-$1&+-/ 7.07(/ 3 + )&
2% .8&286%4% $ 2% )(-.$'(*+ %& 2/) '$17&)(+/): 2/) ',$28&) 5$4?
<,&2-1 $ &A(B(. (6,$2%$% 3 $'.BS%/ &2 2&1$ %& 2% >7/$C
+,&</ . %&+ &A(6& ,+$ +,&<$ 2&3

1 101/ 7/%7$ %&'()& %&2 &@>.'(-/: 9,& 53$)-$ &+-1+'&) 5$47
%&7&+%(%/ &+ 6.$3+ 7$.-& %&2 0&,%%$2()1/ 3 9,& $5/.$ 7.&-
-$+)0/.1$)& &+ + &@>.'(-/ 7&1$+&+-& '[+0/.1& $ ,+$ 1/8
%O($'(+ $172($ %& 2% %(<O(*+ %& ,)-$</ %/20/ $.$
14)86,(.21 )& .&',..(* %& 1/1&+- $2 )()-&1$ %& 28&<$): )4.&
2% 4$)& %& 9,& %&4?$ &)-$. &+ 2% %& , $8
@8&)-$% &0&'-,$. 2&<$) )(+ 'I+</'S. $ 2/) &)-$1&+-)) )-$
(+(($-(<$ %&2 1$.0'$2 & 7$..& 5(.(* %& 1,&.-& 2% 0,+'(*4
o582 %& 2% (&S &) )( &+ + $),+ -$+ (17/.-$+-&
&2 .&3 7/%7?% $'-$. )(+ 2% (&% >)-$ %&A?$ '/+)(%&.$.)& )7
02,$: -&+(&+%/ &+ ", &+-$ 9,& )& 2& %()',-?$ -$14(>+ &2 %&.
%& $)&)/.$1(&+-/ 3 $TJAS(+ &+ 2% )(172& 286()28'(+ $ .8
))-&+'($ [+-.$ &)-$) (++/<$'(/+&) '[+'2,3* T./+-[: 2] ',$2 0,&
TN(428& -$14(>+ 7/.9,& + )& &)-$42&'(* 2% (6,$2%$% 9,
20) '$178)(+)) &A(B2$+ I+ 2% +/42&=$  '$S14(/ %& &22%: $.8
2)) D 0(1* &2 R %& %((&14.& %& JLU ,+ 22$1$%/ '[+-.$-/
)4.& &28& ( '+ 20) '$17&)(+) %& 2$ 1./+$ .&)(8
%&+-&) &+ 28) I1$.$) %& T72%+%: )-&.6/-25+%: [%&.1$+2%+
$.(Q& 3 1))-1$+28+% 2 .&3 5&.&%(-$.(/ )& .&)&.<$4$: )(+ &I
4$.6/: 28 T.U7($ .&-(0(S'(*+: -.9)-/'$+%/ $)? 2$) .&2$'(+&)
%& 7.'8%(L(&+- 3 '[+-.$'-$2&) &) &+ 2/) -(&17/) 2(4&.-$8
() .&67% &2 7.(+'(7(L %

"/ 9,& $0&-$ $ -1%/) -(&+& 9,& )&. $7.14$%/ 7I.

-1%N#: T&.1 '+ &2 $',&.%/ )&7$.$%/ &+-.& &2 .&3 3 2/) '$17&
))& &2,%(* &)-& T.(+'(7( 2/ 101/ 9,& 2% <(&@$ +/.1$ %6
9,& 2/) &)-$1&+-/) %&A?$+ [-1.6%. ), $7.J4$'(*+ $ 2$) 7./7/8
)(+&) %&2 .&3

$.2) D TI%?$ %$.)& %& 1/1&+-/ 71. )$-(00&5/ '+ &)-&
8),2-8%/  $ (& + )*2/ 2& '+'&%(* 2$ 1$3/. .&%,"(*+ %&
2%) -(&..8) %& 2$ [./+$ 5$)-$ &2 J %& +/<(&14.& %& JOU:
&+ 9.& 1,.(* ,)-$</ %/20/ "2/ 9,& </2<(* $ 0$</.&'& $
$ $+-(6,$ +/428=% $ T&)$. W& 2$) 7>.%(%S$) 7/)(42&)#: )(+/
4(>+ 2% ),'&)(*+ %& 2$) 5(@$) 28&67-(13): $7/3;+%/)& &+ 2$ -
&.&%(-$.(3 %& IJW [+ &2 +$'(1(&+ %& $.2/) D &+ &)-&
$B/ %& 2% (&% )& <(* )$-()0&'5/ ), %&.&'5/ 5&.&%(-$.(/ /1
Wi+ %(<(+: %&)7,>) %& 9,& 2/) $-&1/.(=$%/) &)-$1&+-1) 2/
5,4(8.$+ '$7$(-$%/ 7$.$ $'-,$. )&6G+ ), </2,+-$% &+ 2$) ',&)8
-(+&) %& 28&6()2%'(*+ 6&+&.$2 /. $B$%(%,.$ 9,&.7% %$. 7
%& &22/ $ +,&)-1) &)-$1&+-/) E F $+%/ 3 1/ 2/ '[+)(%&S8

(&



&) [T+ E F )(+ &2 1&+/. 1&+/)'$4/ %& +,&)-./ %&.&8
'5/ 3 1$@&)-$% : -$2 1/ )& %(& &+ 2% .&)/2,'(*+ %& 2% (&-$
9,& %&)%& ,+$ [+ &T'(*+ 2(4&.-$.($ %& 2$ 2&3 3% + 2/ &.$
5$4&. 7&.1(-(%/ -/%/ 7/. 2% 0,&.=% 3 &2 -&1/.

V-l 2/ &).(47% &2 &14$@$%/. %$+>) &@&.: 3 $B$%?$ 9,
-$) +8&)(1+&) 58428+ I'$)(/+$%/ .&<,&2/ &+ -I%$ 2% '(,%$%
$2 )$4&.)& 9,& %&)%& $5/.%3 &2 .&3 3% +/ &)-$4% ), @&
+(+6,+$ 2&3: )(+/ 9,& )& 5%$4?% '/+<&.-(%/ &+ %N 7,&)-/

9,& 3% + +&'&)(-$4% &2 '[H)&+) %& 2/) )GA%(-)) &+ 2%$) ')
1) (17/.-$+-&) &/ $G+ +/ )& 5$34?% 22&6%3%/ -$+ 2&@/)

), $+:200: &@&. .&'[+/'& &A$-$1&+-& 2% )(-,$'(*+ &)7&'($2
&'($: %/+%& /5%+ Q3--& 5%$47?7% %&'2$.$%/ & +\JOJ &+ &«
+$%/ $ 2/) .&7.8&)&+-$+-&) %&2 '2&./C +$ N$ &) &2 3

-.$ 2% %&2 )-$%/ Y (+ %,%$: $.2)) D &$
4$)-$+-& &+ ), $%L(+(-$'(*+ 3 5$4?% $%9,(.(%/ 28
&$ $ %& -/%/): T&.[1 1(&+-.$) + )& $+,2$)&+ %&2

4% 2%) (&-$): +$ (&S & +(%$ T/%?$ '$14($.2] 1%/ &+ %&
-&.1(+$%/) '$)) V$)&+'($ %&2 .&3: 1(+/.7$ %& &%$%: &'V
7.0,.%. .8)-$428&'&. 2/) <(&@/) %&.&'5/) %& 2/) &)-$1&+-/) L
&)1+ I'..(?% .&$21&+-& 5$)-$ L & 1/1&+-/: &2

+.&< TI%&. )& %&%(* $ -.$+)0/.1$. &2 )(0-&1$ 2(4&.-$.(/ ©
'$.6/) &+ .+ $7$.%-/ $4)/2,-()-3 %& $,-/.(%$%&) $4?$ &+ >
'$%6$ <&= 1&+/) %&.&'5/) 3 1)) %&A&.&): &+ ,+ $14(&+-& 9
(+'$7$'(%$% & (+)&6,.(%$% 7$-.(1/+($2 ',3%) .&7&.')(+&) )
7)(&+ %& 1$+(0(&)-/ &+ 2% (+)&6,.(%$% @,.?%('$ + JL: !
2)) D -</ (+'2,)) 9,& 22%1$. $2 /.%&+ $ ,+ 6/4&.+$3%/. &0&
+68.13+28+% %&1$)(S%/ '&2/) & &)-& 1I%/ 1/)-* '+ .$.$
'2$.(%$% 1/ TI%?$ $+,2$.)& &2 )()-&1% 18%($+-& '1+8
%((/+8&) %& )& &)-$4% $+-& +$ @,)-(($ &<(%&+-&
3] 4-&+ (%] TI%?$ %&-&.1(+$.2/ &+ G2-(1$ (+)-$+'($ >2 1()1/
/)& .&9,8.7% ,+$ +&'&)(%$% (+&A')$42& : 7). 2/ 9,& &+ '(&.-
1%/ 7,8&%& %&'()& 9,& &)-$&8 (

+$ <&= 9,& $.2/) D 5,4/ 14-&+(%/ 7$.$ )? 101/ 3 ),
'$)$ )/48&.3+$ &2 Y4.& 28) -(&.8) %& 2%
LI+$ 71 18%( %& %&'2$.$'(/+&) $7$.&+-8&18&+-& 2&6%$28&)
&O0/.=$%/ &+ )&+-(%/ $4)/2,-()-$ &)& TI%&. '+ &2 %&)1$+-&
1(&+-/ %& 2$) 0,+'(/+&) &0/.$28) %&2 &+$%/ 3 %& 2$ 7$.-
'+ 286()2%-(<$ %& 2% (&$: UH-(+,* $+,28+%/ -/%/ 2/ 9,& -
%$<?$ 7/%7$ .&'1.%S$. &2 7$)$%/ 2(4&.-$.(/

+ 2% 628)($ &)-$-$2: 9,& %&)%& 2$,) &-.( 5$4?% <,&2-
)&. +$ )$2<$6,5.9($ %& 2% 2(4&.-$% 3 -&+?$ &+ ),) /4()7/) ¢
%&) .&0/.1$%/.8) 3 7&.)/+$2(%$%E&) 7/22-('$): 1+<(-(* $ ), 1$&

(



-] %& .&2(6(*+: <&0$(2(,): &+ $.=/4()7/ 3 )& +/14.* $ )? 1()1/
( 2 18 2/ 7071 (/+* +$ +,&<$ /.%&+$8

'+ &'28)()-('$: 9,& &+ JLI J1T(* I+ 2$) '[+%((/+&) '/+8

-$'-.$28) %& 2% +(*+ .&2(6())$ %& RMO [ 9.& &+ J 2

7$.8'7% 5/..(42& $ <&4(2(,): ),)T&+%&. -1%/) 2/) @,.$1&+-/) 3

7.J18)$) .&$2&) 3 &)7T&'($21&+-& 9,(-$. %&2 &M+ 2%

% 9,& &) &2 G+(/ 2$=/ 9,& ,+& $ 2% (% )&
f+<(.-(* $5/.% &+ ,+ 4,&+ 1>-/%/S $ +/ ),.-?%+ &0&'-/ 2%)
"2-('$) %& (2$14 $ &+&.6?% %&)-.'-(<$ %& 2% 6.%+ 1&-
1/.0)() %& ,&'($ 5$4?% %&)$../22$%/ ), 7./7($ %(+;1('$: 9,&
$ %,.$) 7&+$) 7/%?$ )& '[+-./2$%$ $.2/) D 72$+-&$4$ +,&<$
&A(B&+'($) &+ &2 1$.' %& ), '.,&2 .&%,"(*+ "'6&+a$22#
4% $2 6.5+/: &) W&'(.: ')-(/+$4$ 23 2&$2-$3% 3 2% 0& &+ 2/) ¢
) 6&+&.$2&) 3: '/+ &22/: 2$ 6$.$+-7% %& 2% 7./7(&%$%: 9,&
$%9,(.(.)& 2&6$21&+-&: 7/. &@&172/: 1&%($+-& '/17.$ | 5(7/-&'
$.$ $+,28. 28) 2(1(-$'(/+&) %&2 &.&5/ T.(<$%/: (+%)'5/2%
& (P &T& (%) <&'&) &+ 28 (&-$ %& JLI: &+ ), '$2(%S
%& 1$.()'$2: $2 4(&+ '/1G+ 3 $ 2% 0*.1&$ 1

( & $72(* 728+$18&+-& &2 7.(+'(7(/ %& 2% +&'&)(%
$ &)-$ 7/272-(' W& -(&..$): 9,& T./+-/ 22&<$.?$ $ ,+ .&-.I'&)] &'/
+1(1 3 $ .+ 0.5'$) 2 $.6,1&+-/ 2/ T./7/.(I+* 2% 5(7*-&)()

%& ,+ 7&2(6./ (+1(+&+-& 3 2% 7/)(4(2(%$% %& ,+$ ., (+$ (+
-$428& X 1&@/. %(5/: &2 %&.&5/ $ TI%&. (+-&.<&+(. 2(4.&1
&+ &2 %&.&'5] %& - 3: Tl. -$+-I: &+ ), T./7(&%$%: &+ '$) Y
| %& ) % $ 0(+ %& )$2<$. &2 -I%/ &)
&2 101/ %&.&'5/ 9,& %()7/+& %& -I%/) 3 '$%$ ,+/ 7/. &+'(1$
%& ), 7./7(8&%$% 5% .&)&.<$%/ )(&17.& $2 4(&+ /1G+ ,+ %&.&"

&+ '$) %& + -$2 '$) + TI%?$ $72('$.)& 2%
6$.8+-7% %& 2% 7./7(&86$% 3 +()(9,(&.$ $-&+8
%&. $ 2% ( | G+(/ (17/.-$+-& &.$

1$+8@%. ,+ 7/%&. ),7.$286%$2: %&.&1%H

( %& ,+$ )+ %& +&'&)(%3$% )/4.& 2% 9,& +/ %&'(%?$
(1$6(+3$.(/ 4(&+ '/1G+: )(+/ $.2/) D %& 1%$+&$ 1,3 7&.8
)+$2 3 $ 1&+,%/ )&6G+ ), 7.7(] $24&%.?/RW

(+%)'5/2% &)7&',2$4$ [+ 2/) %&1;) 1(&14.)) %&2 /1(->
&' &1 %& 2% (&-$ &+ &2 )&+-(%/ %& 9,& +/ -/%/) &+-(&+
%&+ '.&-$1&+-& &2 ->.1(+,1 D 14)&.<$4%
2$14 &+ ), ".2-($ $ 2% &) 78.$ @,)-(0('$. &2
% Y1/ 5$4?$ '/1&+-$%/ &)7&'($21&+-& 6/ ./

-(,) &+ &2 13"/ %&2 &.&'5/ (+-&.+$'([+$2: %&A?$+ ',172(.)& %/)
T+%((1+&): $ )$4&.C 2% +&'&)(%$% ),1$ 3 2% 7&.)7&'-(<$ ¢
(+%&1+(=%'(/+&) 7$.$ 9,(&+ 7(&%$ 2/ )2 &. 2/) $'8
1.&) T.(+'(7$2&): (+%)'5/2%: <&4(2(,) 3 &2 $2'$2%& $.1&&
V2 $%1(-?%+ &)/ &+ &2 '$) %& 9,& </2<(&.$ $ (+-&.<&+(.

G



$,-1.(%$% 7G42('$ /. 2/ %&Ll) )& &)-$42&'(&.[1+ '[+-.$-/)
V4.& 'N$) (17/)(42&) 9,& %& +$%$ )&.<?$+: /[ )&S$: 9,& $7&+$)
71%?%+ &)7&.$.)& (+%&1+(=$'(/+&) + '[+)&,&+'($: 2$) O(+'$)
5(7/-&'$%9$) 3 '/17.$%$) %&47?$+ (+'2,()& &+ &2 13./ %& 2% .
%,"(*+ )-& 7./'&%&. (+%(6+* (+'2,) $ 2/) .&$2()-$) %& ILW
3 JLU: 7&.$ )& (17,)IS 7%.-(. %& &)-& 1/1&+-/: $.2/) D
3% +/ -&+?% +3%$ 9,& -&1&.: )$2</ &2 .&7./'5& %& 5%4&. <(/2
2% 2&3 $78&2%+%/ $ 2% +&'&)(%$%: $,+9,& &2 7&2(6./ W& 6,&.
0,&.$ (+%(.&'-/ 7$.$ ,&'($: $ 7&)$. W& 2% %&O&+)$ -,.'$ 3
2/) %&)&IN %& .&+(*+ %& ,() D!: 9,& $0&-$4%+ -$14(>+ $2
%,'$%/ %& a&(4.b'Q&+: %& %/+%& $.2/) D &.$ /[.(6(+$.(/ [/
101/ <$2?% %&'(. %& 2%) '$17$B%) &ATS+)(/+()-$) %& .()-($+
%8&)%8& /2)-&(+ 5%)-$ $14,.6/M

) +,&</) &)-$%()-$) : 1/ (2%14 '$2(0('$4$ %&)7&'-(<$8
1&+-& $ 2/) 9,& ./%&$4%+ $ $.2/) D : +/ <&?%+ 9,& [+ &2
T+-(+,$%/ %&)1$+-&2$1(&+-/ %&2 )-$%/ & %&.&'5/ 2(4&.-$.
3 '[+-.$"-,82 %&4(2(-$4%+ &O0&'-(<$1&+-& &2 .&(+ &+ &2 (+-&
7,&)-1 9,& 2/) &)-$1&+-[) &.$+ '$N$ <&= 1;) %&)72$=$%/) %& ),
&)7/+)$4(2(%$% 7G42($ 2 A %&1,&)-.$ ',;+ 6.$+8
%& &% 2% (+'&.-(%,14.& )-& &)-,%($+-& 5%$4?% 7.&)&+-$%/
JLR &+ 2% +(<&.)(%%$% %& 7)$2% ,+$ %()7,-$ [+ &20-?-,2/

" C %(.(6(%$ 7/. 1.'17&+)(): 1%&)-/ & $.2/) D @,+-/
T+ (+%)'542% +-.& /-./): &)-$4% %&%N('$%$ $ $6+,) $4.(&2
%& 2% $.%(& 3 $0(.1%4% ),7,&)-$1&+-& 9,& 2/) >0/./) &%+
+&'&)$.(/) 7$.$ ',$29,(&. 7.2+'(7& /) .&$2()-$) .&$"(/+$./+
(+1&%($-$1&+-& 1;+ 0,& $1&+$=$%/ (+'2,) '+ ,+ 7.0'&)/
7/. 10&+)$) $ , $@&)-$%: 7,&) ),) 0/.1%) <&.4%$2&) &.$+
(+%&'&+-&) 3 $-&+-$4%+ '/+-.$ 28) '[+)-(-,'(/+&) %& 2% +(8
<&.)(%$% )/ &% (& &+ -$+-/ &+ ' $+-/ 2-5,)(,) 5%$4?%
)(%/ 41..%%/ %& 2$ <(&@% 2()-$ & $,-/.&) W& JUI &+ &2 !
%& 2% .&0/.1% ,+(<&.)(-$.($ &0&'-,$%$ 43@/ & 2% $.%(& &+ .
3 $9,? 5%47% )(%/ (+'11/%$%/ 7/. &2 T&+)$L1(&+-/ '[+-.$'-,$2
$) $2,)(/+&) $ 2% $+-(6,% '/+)-(-,'(*+ 2(4&.%32 3 &0/.$2 %& ,&¢&
(B &.$+ (+)/7/.-$428&): &)7&'($21&+-& 7$.$ &2 7./0&)/. $./2,)
+%(,): +H'&%I. %&2 %&.&'5/ J1$+/ 3 ),&'1 3 $.%(&+-& $%8
1(.$%/. %& $.2/) D &/ ['17&+)() %&0&+%(* 5;4(2 3 <$8
2&.1)$1&+-& $ ), %()'?7,2/IC 2 9,& 2/) >0/./) +/ )&$+ 4&+&0(8
‘N $5%.$ &+ +,&)-./ 7$?) E F + %&4&.?$ (17&%(. 9,& )
&)'.(4%$ $5/.% ,+$ w()7,-$ )4.& 2/) >0/.1) &+ [-1) 7,&42])
%/+%& $'-,$21&+-& &A()-&+: 7/. $..$(6%%$ 9,& &)-> -$14(>+ &
(#)-¢-,'(*+ &+ 2%) , ! %& ),) .&671&+&)

,+%(,) )$2(* -.(,+0%%/. &+ &)-& $),+-/ 3 &+)&B* $),) /8
2&69%) 9,& f@+ 7.?2+'(7& | ,+ .&3 +/ %&4&+ -&+&. +(+6G+ (+)7¢

«



-l. %/ 5/14.&) : | )&$: +(+6G+ >0/./ ,&) &)-;
0 3 +$%(& 7,&%& 7.&6,+-$.2&C hi,> 5%'&)" S

)-& '$) + )*2/ .&028@$% 2% @&.6% (+-./%, (%$ %&)%& JLV
2% 7.(+'(7$2 (4)-(-,'(*+ $'$%>L('$ %&2 .&(+: )+ 9,& %&+,+'(§
$14(>+ 2$ U+-(+,$ 1T+ %& 2% 7$2$4.$ 3: U+ &22%: 2%
& 1(+2167% $.4(-$.(3: &) %&'(.: +&6$%/.$ %&2 %(;2/6/ [R
TLO(+ 286$2 &)-$42&'(%$ 7/. $.2/) D &+ JLI: 9,& -&+7?$
Y1 7.8&)(%&+-& $ (+%)'542% 3 U1/ '2$4/.$%/. $ ,+%(,):
&..$%('$.7$ -$14(>+ %& 2/) -&A-l) @,.2%(1) ),&1) -I%$) 2$) 0.
1$) <&.4$28&) 9,& 0,&.$+ %& /.(6&+ &A-$+@&./ 3 )& .&0(.(&.9
7&+)$1(&+-/ '[+-.$'-,$2 3: 7). -$+-/: $ 2% &'(7./'(%%$% 3 $2
%(;216/ & 4l.* &)T&($21&+-& &2 ->.1(+/ .&(+/ 3 '$3* -$18
4(>+ &+ %&)6.$'($ &+-.& &)-/) .8&0/.13%/.&) &2 %& [./+$:
Y+ 28 1+)& &+ (S %& 9,& $.2/) D 5(=/ 9,& &+ JLM 2% (&8
-5 $&7-%)& .+ $-$ W& '$$'(*+ 9,& 1/)-$4% $ -/%/ &2
1,4%/ &2 TI%&. 9,& 7,8&%&+ -&+&. %&-&.1(+$%$) 7$2$4.$) ' $+
2% ), 78+ %&2 TI%&. (+-.$+9,(2(=$ '/+)-$+-81&+-& $ 2/) %>
7/-$)

( $+-&) %& JILW: &+ &2 $+-(9,?)(1/ &@&.'((/ %&2 T&+)$L(!
+-$-,$2) &2 %N&A&. T.(+'(7$2 %& 2/) )&+$%/.&) &% .&1.%
&2 &.8&'5] %&2 .&(+ $2 .&3 &+ ), '$2(%$% %& >00.0): $.2/) D
)& )&+-?$ $51.$ 1/28)-/ 7/. &2 1.6,22] (1$6(+$.(/ 9,& )& 1$8
+(08)-$4% &+-.& 2/) '+)&@/) 9,& 9,&%$4$+ 3 &2 -&1/. $ 9,
28) 7.&-&+)(/+&) 2(4&.-$.(3) 7,%(&$+ 7&.-.4%. ), T/%&.: '$%
<&= 1;) $4)/2,-] i,&.?% 5%'&. 12<(%$. 2$ 2(4&.-$% 3 /.%&+$4$

%& %(),.)) (+%&&+-&) &+ 23) $-$) %&2 $+-(6,/ &
+$%/ 1/ .&3 5&.8&%(-$.(/ %&2 .&(+/ %& ,&'($ + 9,&7%
)$4&. +( 1?7, 3% +$%$ %& 0*.1,2$) %& '+)&@/: %& 0/.1$) %& 6/4
+ | %& 9,& 2/) '+)&@/) .&$28&) )& 22$1%+ &+-.& &2
&3 3 2/) &)-$1&+{M

) TU7( %& 2% (+)&6,.(%$% 3 7)(/2/6?% %&2 7/%&. .),.7$%.
1))-.$. %&)/+0($+=$ 58S 2% /+0($+=$ 3 +/ 9,&.& %S$. +(+E
6,+$ /7/.-,+(%$% $ +(6,+$ 7$2$4.$ 9,& .&',&.%& 2$) <(/2$'(/+&
9,& )& 5$+ '1&-(%/ '[+-.$ 2% 283 2 &172&I %& '&+)/.&) %&
204.0) .&<&2% &)-& 1(&%/ %&2 %(-$%/. A$@/ 1$+-/ .&$2: 2/
1/ 9,& ), %O7N((*+ %& JILM 7$.$ /42(6$. $ 2/) 7./0&)/.&) 3
1$8&)-.1) %& 2%) $'$%&L($) $ &.$%($. -/%$) 2$) /7(+(/+&) &9,
</'$%$) )4.& &2 7/%& .&$2  (  '$+%/ )& %(0,+%$+
&+-.& 2% @,<&+-,% S: + &2 101/ )&+-(%/ )& (+%(* -$14(>
$ (+%)5/2% 3 [.17&+)() 9,& &%,'$.$+ $2 $%/28&)&+-& $.8
20) D &+ &2 &)77.(-, %&2 .&(+/ 5&.&%(-$.(/ 7$-.(L/+($2RH
%&0&+)/.&) +&6$4S+ &2 '$.-&. '[+-.$-.$2 W& 2% &+0(-&,)()
&2 )-$%/ %& %&.&'5/: 5%'(&+%/ (+-&.7.8&-$'(/+&) $<&+-,.$%$)
2%) %O7/)((I+&) %&2 $+%)2$6 & (+'2,)) %&2 <(&@/ &.&'5/ 7&

(



Y+ ), 1.%8&+$L(&+-1 T./&)$2 $ O(+ %& @,)-(0('$. &2 7/%&. 5&
%(-$.(/ T$-.(L/+($2 2 7$78&2 T.(+'(7$2 + 2/ %&)&17&B$4$
&.&'51 J1$+: '[+%&+$%/ +$ 3 [-.$ <&= T/. 2[) -&,-I+()-$):
)+ 2/ 9,& &+-&+%7?$ 7. 4 +%(): 7). &@&18
72/: 3 21 9,& (+%)'5/2%: '+ ), 1&+-$2(%$% (2,)-.$%$ : &2/6(
%S$ ,+$ <&= 7/. $.2/) D : I+)(%&.$4$ 1/ 2% 9,(+-$&)&+($
%& 2% )/4&.$+?% 5&.&%(-$.(3C &2 T/%&. $4)/2,-] &+ &2 %/1

)-& )& '1+)/2(%$.2% &+ JIMO: 0&'5$ %&2 '&+-&+$.(/ %& 2% ,
&2(6())$ %& RMO: 3 %& 0/.1$ %&O0(+(-(<$ &+ 2% 0/.1,2$'(*
L&)TI+%(&+-& T7$.$ 2% &-&.+(%$%  + 2/) &A;1&+8&) %& 2/)
1.8) %& -&I2/67%: A&H)-(&.+$: T.8)(%&+-& %N& 2% '$+'(2
3 '$+'(22&. %& 2% ,+(<&)(%$%: 1$.* &2 .14/ '+ .+ '.()
%(),.) T+ +($% &+ 2% '$-8%.$2 %& 7)$28C  &+&1/) -+
&3: %(6/: 9,& &)-; 3 %&4A& &)-$. -$+'1/ @$1;) 7,&%$ &)8
-$.2/ + +/14.& .&$2 3 2% 62/.($ '+ 28 E F WW

2 .&),2-3%/ %& &)-$ &2&<$'(*+ %& $.2/) D 0,& 2$ 22%1
%&'2$.$'(*+ %& )/4&.3+?% $ (& : '[+</'$%$ 7$.$ 2/) 0,8
+8.9528) 7/. 2% 1,&.-& %& 2% .&(+$ &+ )-I121/: &) '5*

4 $=/+$1(&+-1 7.80%4.($%/ )4.& &2 $2-/ %&.&'5/

58.8&%(-$.(/ %& $.2/) DD )-& %&.&5/ 2& &.(67% &+ .&3

@ % &+ /%) 21) $)7&-/): 9,& +/ &) .&)7/+8
19428 %& ),) $'(/+&) $+-& +$%(& &+ 2% -(&..%: )+ 9,& -(
71%&. 3 $,-1.(%$% 7$.$ %(.(6(. 3 6/4&.+$. ), .&(8

+ "1/ &3 .()-($+/ E F W

I+ &)-$ %&'()(*+ '1+2,3* &2 T.0'&) %& %&)-.,"(*+ (+('($%/
&+ JLW 3 $.2/) D 0,& '12/'$%/: '+ ),) 5&.8%&.[) 1$)'8
2(+/) 3 0&L&+(+): &+ +$ 7/)((*+ )(1(2%. $ 2% 9,& /',7$4$
&+ &2 1/+)-.,1 %$+>) ), B$%/ .0-G+ ! $ %(0&.&+'($
T+ (+$1$°$ 1+))-?% GH($L&+-& &+ 9,&: &+ ,&'($: &2 $48
Y2,-011 %& ),'&)(*+ 3 '$)$ %&.(<$4$ %&2 %&.&'5/ 5&.8%(-$
&A()-&+-& $,49.& -I%/ &2 )()-&1$ '+)-(-,'(+$2 + 7&.1(-(&.$
)&1&@$+-& (+-&.7.&-$'(*+ $ (+-./%,"(*+ %& 2%  )4.&
2% %()/2,'(*+ 6.$%,$2 %& 2K " &) .&$21&+-& &+ '(&.-/
)&+-(%/: +$ 28&"(*+ 7/22-(1 1/.82 %& 1/ 2/) )GA%(-) 2(4.&)
7,.8%&+ '[+<&.-()& &+ &)2$</) 5&.&%(-$.(/) '.$+%/ 3$ + )
$&T-$+ +( %&O(&+%&+ 23%) '/+9,0)-$) %&2 &&5/ 3 %& 2$
(L&) TIA%(&H-& &+ ))) T.&-&+)(/+&) 0,+%$1&+-$28) ,+¢
J O+ 20) .&$2()-$) +/428): &2 '2&. %&)&LT&B* .+ 7$7&2 (1
7/.-$+-& &+ &)-& 7./'&) 2 &$ &2 9,& 7.8%('$4$ 2%

8 0 # %& 2/) .&3&) 5&.8%(-$.(/) 3 2% &+)&BS

&+ $$%&L(S) 3 &),&2%) | &+ <$+/ 7./231$4% $ &) (&-$
%&)%& -1%]) 21) TG27(-I) %& )-I'121/: 2$) 7$2$4.$) %& $1,&2
&0 (NO

$ +/ )& 5$42$4$ %& 0(&2 )&B/. 0(&2 )(&.</ +( %&2 7.(+'



%& 2% .&'(7./'(%$%: /1] &+ &2 .&(+$%/ %& )-$</ %/20/ X
2/ 9,& &2 'I+'(2(/ +$'(/+$2 %& RMO 5%$4?$ 2/6.$%/ &+ -(&17/
%(0?'(2&) %& ),)-$+'($ 2(4&.-$.($ 3 %&L/.;-('$ 7$.$ 2% <(%$ 7
-($ %& ,&'($ 3 %&)$../223%/ 5%)-$ JILW '&%?$ $5/.$ &2 74
$2 /+0/.101/ -/-$2: $2 /7/.-,+01/ 3 $ 2% $%$7-$'(*+: $2 )&.8
<201/ 3 $ 2% $,-/+&6$'(*+ 5,1(22%+-& & -/%/) 1/%/): $28
6,+/) &2&<$./+ ), </= '[+-$ &)-& +,&</ )()-&1$: .&L(-(>+%/)&

$ )-$</ %/20/ X 9,(=;) &N 1;) %&)-$'$%/ 0,&)& 322&+
&,-=\WO / ,)-$</ %/20/ %& 2% $.%(& $ 9,(&+ 2& 7$.&'?$
L&)-(1+$428 2% (%&/2/67% %& 2% (+1&%($'(*+ $4)/2,-$ %& 2/)
3&) 5&.8&%(-$.(/) &+ IMC [ )>: %&?$: )( .&0,&.=$+ -/%$<?
1;) 2% )&6,.(%3$% %& X 2/) 9,& %('&+ 9,& 5% 22&6$%/

%& (/): 1 2)) 9,& 2% '[+'(4&+ ) % &) %&'(. 1&8
%($+-& 7$-N8  9%,+(/+&) 5&.&%(-$.($) 3 'N)$) )&1&@$+-&)
&) &)-$ <I'$'(*+ $4.(.2% 2%) 7,&.-%) $ 2/)

E F

. $2)(+ $ ,-&.Jf+ 5$'?$ )(+/ 1/)-.5. 9,& 2% 628&)($
&)-$-$2 )&6,?% )(&+%/ ,+$ 62&)($ $,-*+/1$ V'/+ $WI/T'(*+ %&
2% '/+0&)(*+ %& ,6)4,.6/: $ 7&)$. %N& -I%/ &2 42(+%$@& .-/
%/IAIV 3 +/ )*2] '[+)&.<$4$ "5%$)-$ 5/3 %?$# 1,'5/) &2&1&+-/)
'$-*2()) &+ &2 '&.&1/+($2: )(+/ 9,& -$14(>+ ',2-(<$4$ &2 7&+8
V$L(&+-/ . 71.%-(<] &+ 2% '[+'&T'(*+ %& )? 1()1/C 2% '/(&6($
2(%$% '[+-.$'-,$2: %()-(+-(</ (+$2(&+$42& %& ,+ )-$%/ %& ¥
5/ $ %/-.(+$ 2,-&.5+$ %&2 >6(1&+: '+ &2 .&'5%=/ %& 2% >-('$
$.0-1->2('$: &)-.&22% 7/2%. %& 2% <(%$ 2(4&.-5.(3 W& ,&'($ !
JLW: 3 2% %& 9,& &) 18&@/. 9,& 2/) -(.$+/) '/1&-$+'(&+ (+8
@)-((3) '1+-.$ &2 7,842/ 9,& &2 7,&42/ '[1&$ ,+$)/2$ (+8
@,)-('($ '1+-.$ 2/) -($+) WR +/ -<(&[+ 1,5/ &/ &+ ,&'($
5$)-$ 28 ? % 7&/1 )? 2/ -</ 2% %/I-.(+$ 2(4&.-$.(3 %& 2%
1&.'8&% %(<(+$ " 3 2% '4)-(-'C+ -.(1-*1($
9,& %&)%& JLW 7%$.&'?$ 1,&.-$: 7&./ '3/ &)7?.(-, $G+ )& 1%$+8
-&+?$ <(</

$ I+)I2(%$' (*+ %& 2% 18%($+-& &)-$ .&+/<$%$ %&8
2%.5'(*+ %& 2% (&% -/-$21&+-& %&)T/@I%NS W& T/%&.:
-$14(>+ -&+?$ 9,& T7&.1(-(. 2%5.&'$,%$'(*+ W& -.(4,-) &+
-(&17/) %& 7$=: -.$) 5$4&. $45+%/+$%/ %&O(+(-(<$1&+B ),
P (% 9,& 7.&)-$34% /14&%(&+'($ '(&6% $ 23) %(O)7/)((/8
+&) %& 2/) $,-*'.$-$) 5&.&%(-$.(/) 3 9,& )&6,?$ 1/2&)-$ 7/. 2%
&%,"(*+: 0,& ,+ &@&172/ '2%./ %& "1/ 7,&%& &)-$42&'&.)& &
$4)/2,-01/C &+ 7.(1&. 2,6%.: &2 7.2+'(7& $'&7-$ 43@/ @,.$1&
-l &2 %& 2% '[+)-(-,'(*+ &+ -1%$) ),)
0/.1%) & (+)-(-,'(/+&) ,&6/ )& $7./<&'5$ %& 2% )(-.$'(*+ %&

%,.$+-& ,+$ 6,&.5: $72('$+%/ &2

+ )2/ 7$.$.&18%(3. 2%) +&'&)(%$%&) ),.6(%$): )(+/ -$14(>+

(+



# # H#it #
"6 ! #

# " T#

""$A B ! I" H#ES$ 6"
I # < nowng 3

@ "$<9 #H"
% 4#" "6
220 1 #9$
# ! I L 3
4 "7 " H#H#
& (
1#" + D
cL"6 9 /! L
1$#! "#

s 2 <3

> # 2 #ES$
I #2 "< L#
M ' 19 L
'S # ># 9
8P P9

%
3 $ "l

U S #"
7" | # # #"
# o # TH#
L #M ? # #
? 3 7"#
11 #! I #
7Q "# ol
13 "
#"E 9 6
1 I$#19  #

# # "9 /:

J# M# < 39 #
3 # M" < FIA
# /<9 6"6:
" g g

Q Q

> > # #'$
> # 9 # #!

0

? |

3 #
I"E

2!

?

WAAAX<A O#
# 4#"

[ @""
A 6
% !
P
'M | ##

@
L#
#

? # <
% 2"#

#"l

&
4o
#7
#

#

#

"I#6 "# 5
# 5
W o'$
21
#
"$
E

TH#H# TH#

"9 /" L9

# o
6

) g on g
## # I 6:

#/

#  #

# 2"
9 #

# Q"

5
HO#
7A

? 4 # <9 #

6 # "l AO

"9
#
4 #

3

At @
3 #
L

HITA >#

#n
men g

#
3!

L #

% #M ? ## # #
'E " 5

"3 #l
| "

#

6" #l < FHA

@# "$9
6 #!"
7" 19
C #
? %
= ? #:

&',+9
#:

?
?

' M<UY

#
"

#

?

1 #

1

# 3 #5

#o
"

" %

3 2 #E

7" #
< 3



L # 4# 1" 1# 2" # 9 # "
! BA @ !"# 9 N T3 "3 I'5

TA > I# #9 2 " # 3#
L" O % 2# L# 1 #'6 -3
$ ## I#'E "$9 " " 1 " 1945
! 2 # A " 2#. "6# 9 "

" N# 79 1% 4# | AN
[ K "7Q 4# | "A I #5

# #" ! %" ##t "$
L" : ? # <3 L O#
[# "# @ "9 # 3 ! "l 5
## | #" A ># /: 6 #!"
L V# | O 3 L E9 6
# #"$ 3 @ !!"6 L "6" #5
"$9 /: " I ?2."1< =2 "
"#H< A
> 218 nong e #
4 $ " # E9 #
! 1 rg 1 # 7" | #K3#*
K ! 6 E I # A >#
6" " 9 ! L "# 6# 3 "5
L6 9 L /# # # | , 3 5
#M 1 # ! #@" Lt# " !
# #A $ >#'I'M L" #
L #"$ 2 19 8 #" o# "
&+F&9 # 6" # O0# TS/ &+&'A
# T#" #" % 4 9 I
L '# | 6: M " # '"$
# 7 "9 # #it # #" 9L
A #" ! TU&A
[ ! /2" "4 "1#'5
T# 2: # # ? <" g7 7
#'1 # "<9 #K A "4#9 3 " ?% 5

2 A S | 8/ K9 #I"
/ll $| " L 6" 4 " I " #I #ll / #: " ## ||5

# 7T"# @ "6 EA 0# M9
#7 " # ? #" <L
s ? 1 #< L 2#
1#A 3 I#'E "$ "4 2# ?5
#" < [ 9 7Q ! I"$'"9
2% [ "E #1165

7 "I # L / ! "#



%&.(<$. &2 TI%&. $4)/2,-1 %&2 %&)& %& ), &)(*+ 3 5%$'&.2/
Y& 2 $.6,1&+-[: -(2(=$%/ '+ 0.&'.&+($ (+'2,)/ 7I. 5()8
1.($%1.8) 2(4&.$2&): %& 9,& &2 [.%&+ %& 23) 0(+$+=$) %&2
5528 %& 2% .&%,"(*+ 3 $ [+-(+,$'(*+ %& 2$  $26/ +&8
'&)$.(/ 7$)$ 7). $2-/ + )2/ 28) .&2$'(/+&) @,.?%('$) 3 '/+-.$'8
-$28): Y+ -$14(>+ 20) 1)..0) $)7&1) &I+1(1) 3 )'($28&)
%& &)-& .>6(1&+

) (&1 9,& $.2) D 7,) 1&%($+$18&+-& &+ [.%&+ 2$) 0(8
+$+=8) 7G42('$) 3 9,& ), 72%+ %& 7.8),7,&)-1: 9,& %,.* '$)(
&+ $BI): &9,(2(4.$4$ (+6.&)/) 3 6$)-/) YO &/ h9,> 9,8%$4$
%& &22/ '$+%/ 7$.$ $.2/) D )& $<&'(+$4$ 2% 6,&.% 1+ (8
+$1$.'8: /2/+($ 3 )($: 6,&.% 9,& '$14($.7$ 0,+%$1&+-$28
18+-& &2 &9,(2(4.(/ 3 &2 )()-&1$ %& 7/-&+'($) &+ /7" &2
&)1 7G4A2(1 $',1,2$%/ )& 5%$47$ 63)-$%/ '$)( -/%/ 5$'($ WW
h+ &2 7$7) 3 &+ &2 7,&42/% [) 'I)-l) %& 2/) 0,+&.$2&) %8
IJMO 3 IM: &2 .&)'$-& %& 23) @I3%) 7./'8%&+-&) %&2 -&)-$:
%& 2% .&(+$ .(-(+$: 1,&-$ &+ JILM: 3 28 'L/+$(*+ %& $.8
2/) D 5%47%+ '1+),1(%/ '$)( -I% 7$.$ )-&+-$'(*+ %& 2% $,8
LSS Zg S 2) '$17&)(+): 9,& -$+-$) &)7&.$+=$) )& 5342%+
5&'5/ &+ JLW: +/ 28) (4% &)&+'($21&+-& 1&@/.X +( -$17// $
2%) '((%$%&): 9,& 7&.%(& [+ ), $,-1+/12% YRX +( $2 '2&./: 9,
0,& .&4$@%%/ $5/.5 $ 25 1+%((*+ %& *172(&) %& 2% %(-$U
%&2 .&3 3 -,</ 9,& <& 1/ $.2/) D )& %&%($4$ $ /-/.8
6$. -7-,2/) %& +/42&=$% $ 7&.)/+3) 9,& 2& &$+ 6.$-$) 3 $%(-
+-.& &228%) 5842% +1&.1))) '1284/.3%/.8) %& 2% .&%,"(*+: 9,&
4)&.<$./+ &2 0$</. %&2 .&3 58&.&%(-$.(/ 7$-.(1/+($2 3 )& 5
&+ 1+ ~(&.8) 9,& $ 18&+,%/ ),7&.$4%+ 2$) 7))&)(I+&) W& 23
<(&@$ $.0-I"$'($ $+-&.(. $ ILW

2 )$+&$L(&+- $ 1.1 72%=] %& 2$) 0(+$+=$) 7G42('$) )& '/+8
)6,(* $ N)-$ %& ,+$ (+)&6,.(%3% I+-(+,$ &+ &2 %&.&'5/ 3 &+
2% 7.7(&%$% 3 )4.& -I% $ '1)-$ %& 2% 7$.$2(=%'(*+ %& :
(+(($-(<$) (+%(<(%,$28&) ) (&1 9,& 2$ 7/22-('$ %& &AT7./7|
'+ &), 2%+ &-1'&) &I+*1(/ 3 9,& $.2/) D -</ 9,&
$+,2$.2% 7$) $ 7$)/ $ O(+ %& 7/%&. O(+$+'($. ),) '$17$B$) %!
6,&.5 &/ + )& .&)-(-,3* &2 )()-&1$ 2(4&.-$.(/ ) + )&
14)&6,(.2$ 5%)-$ L. $+%/ &2 .&3 5>./&: $%L($%/ +
Y2/ 71, 112-$(.&: 0,& 1,&.-1 7/. +$ 4$?$ %,.$+-& 2% '$17$B$
%& /.,86% &/ 5%)-$ &)& 1/1&+ &' -</ 9,& <(<(. 3
)4.8<(<(. $2 .&3%(/) 3 ),) 6,&.$): 9,& 22&<$./+ $2 7$?) $
41.%& %& 25 . (+$ 3 $ 25 T>.%(%$ %& ), TH((*+ %& 7/-&+
&,.J78$: '1+9,()-$%$ 4$@/ &2 )6+ %& 2$ 1$@&)-$%: 2$ $,-/.(
3 2% 2(4&.-$%



$.-& %& 2% 7/22-('$ 7&.)7($= %& ,)-$</ %/20/ 3 %& A&Z
A&H)-(&.+$ '[+)()-?$ &+ [+-2%. (+$1$.$ 3 /2/+($ 1&8
%($+-& 7)) $+-& &2 . %& -$2 1$+&.$ 9,& 7,%(&$ &
-$)& &2 $()2%1(&+-/  .$'($) $ &)-& ))-&L$ + )*2/ )& ) 7&*
2% 6,&.% %& 2/) .&(+-$ B/): )+ -$14(>+ 2% 6,&.% '/+-.$
(+$1$.'$: 9,& [+ 2% 7$= %& ./1)&4.J %& JR $7/.-* $ ,&8
($ 6.3+%&) 63+$+'(P) -&..(-/.($2&): '/+0(.1$%$) &+ IJIW ‘'/+ 2
7$= %& [78&+5%6,& 3 6$.5+-(=$%$) %&O(+(-(<$1&+-& &+ IM
2% 7%= %& (1&6$ &1 &+ 2% >7/'S T)-&.(. 2% %(72/1$'($
%8& &+6- A&+)-(&.+$ +/ ), 7/ $5,3&+-$. &2 7&2(6./ %&2 $():
1(&+-/  +'2) 2% 7$= -.(,+0%$2 %& .$<&+-5$2: 0(.1$%$ &+ W
"+ 2% 9,& (+$1$.'$ -,</ 9,& .&'/+/'&. 2/) %&.&'5/) %& )/4&8
$+72% %&2 %,9,& %& [2)-&(+ [--1.7: $2($%/ %& ,&'($: 3 [+
0(.1$. 2/) -.$-$%/) $+-&.(1.&) '+ ,&'($: + 5(=/ )+ $+,28.
1/1&+-;+&$18&+-&: 18&%($+-& &2 22$1$%/ 7;..$0/ %& 2$ $1+()-
2% $2($+=% /0&+)(<$ &+-.& &W&.(/ !: &2 =$. &%.] 3 &2 .
7128'1 ,6,)-1: %& 2% $)$ W& 2/) T&--(+ "$@/+($# A&+)-(&.8
+$ )$4?% 9,& &2 .)/ (+-&+-$ .&,7&$. 7/. -I%/) 2/) 1&%(/)
2$) 7.0<(+'($) 7&.%(%$) 3 )& &)0,&.=$ 7/. '[+)&.<$. ',$29,(&.
2,6$. %&2 1$- ;2-(/: ',3% '1)-$ '/+-./2%$4$ '$)( 7). '11728&-/
&'($

$ 4.(228+-& <(-1.($ %& $.<$ )4.& &2 &@>.(-/ .) & &
%./ : -/%$<?$ &+ OL1$'(*+: .&0/L.=* $ 7.(+'(7(/) %& 2$ 6.$+
6,&.$ %&2 [.-& 2% '+<("(*+ %&2 @/<&+ $.2/) D %& 9,& &
$.-& 1(2(-$. -&+?% 9,& )& 2% 9,(+-$&)&+'($ W& 2% 7/2?-('$
+ .&02&A(/+* 2/ 4$)-$+-& )/4.& &2 5&'5/ %& 9,& 2$ 7/2?-('$
)&6,.(%$% )&6,?$ )(&+%/ 2$ 7/22-('$ '/+)-(-,'(+$2 , '$+'(22&."
%& '$17/: 9,& %&4?$ )/7/.-$- 2% '$.6$ 7.(+'(7$2 %& 2% %(7
1$'($ 3 5%$4?% %&6.$%3$%/ $ 0(6,.3) %&'[.$-(<$) 2/) '/+)&@/)
$,-/.(%$%&) 9,& 9,8%$4$+ &+ )-I'121/: + &)-$4$ 2/ 43)-$+-&
7.873.3%$ 7$.$ &)-$ V14(+$'(*+ (17/.-$+-2)(1$ %& 7.&-&+)(/+&)
@,.?7%('$) 3 7/%& 1(2(-$. $) '(.\,+)-$+'($) 7/2?-($) 2& /42(6%
J+ )+ &14$.6/0 $ -.$+)(6(. '+ &)-) +&AN): 9,& -$+ 4(&+
%/1(+$4% ), 1/%&2/ ,)-$</ %/20/ $ 7/27-($ %&2 %&)8
- 1+$1(&+-/ %& ,6,)-/ %& [2/+($ 3 2$ &2&"(*+ '[1/ .&3
%& )-$+()2%/ &)='=3-2)Q( &+ W 7/+& %& 1$+(0(&)-/ &)-& '$1
a0 2/ 101/ 9,& 2$) +&6/'($'(/+&) 9,& &+ W 228<$./+ $
2% 7%= %& 2-.$+)-$%- 3 &+ 2$) 9,& $.2/) D &A(B(* &+ (2&
2(4&.-$% .&2(6(/)$ 7$.$ 2/) 7./-&)-$+-&) )/4.& 2% 4$)& %& 2$
%& T&)-082($: 2(4&.-$% 9,& -$14(>+ 7,%/ (17/+&.

78)$. %& &)-$) &A'&T'(/+&): &2 &)-.&'5/ T&+)$1L(&+-/ 1(2(-$.
%& $.2/) D 22&<* 6.$%,$21&+-& $2 $()2%$1(&+-/ /) &)0,&.=/
70. '1+)&6,(. &2 $7/3/ %&2 5&-1;+ NS/ $=&7$: %&2 (17&.(/
[-11$+] 3 %& 2$) 7/-&+'($) +$<$2&) " +62%-&..$ 3 [2$+%$# +

&



7.0%,@&. I+ 21) >A(-/) &)7&3$%/) $ 6.$<& %&./-$ %& /2-§
&+ WM + 0,&: 7/. -$+-/: 1)) 9,& 2% &AT.&)(*+ 1(2(-$. %&
(+$%<&.-&+'($ 7/27-('$ %& 23) .&$2(%$%&) &+ ,+$ /7% $
&+ &2 ),.18&)-& 7/. 2% 6,&.% %& ,&)(*+ &)T$B/2$: &+ 2% 9
$14(>+ )& 7,)(&.J+ %& 1$+(0(&)-1 2/) 2?1(-&) $ 2% 7/22-('$
() D!

$) 2% %&./-$ W& /2-$<$: $.2/) D 53* $ ,.9,?2% 3
78&+4)* -(2(=$. ), TI%&. ‘1 (+)-.,18&+- %& ), 7/22-('$ 4>2($
&1 &% +$ (2,)(*+: 7,&) &+ )& O(.1* 2% 7%= %& .- &+-.&
&2 ),2-;+ 3 &2 =%. 3: '+ &22%: )& %(/ 2% )-.$'(*+ 7$.$%*@(
9,& ,&($ 0,&.% 6/4&.+$%$ %&)%& &+%&.: 1(&+-.$) 9,& $2
1/ -(&17/ &2 [+)&@/ &$2 %& )-I'21/ -&+?% 9,& .&$"(/+$.
$+-& $/+-&'(L(&+-) 9,& $1&+$=$4%+ 23) 7)&)(+&) ),&'$) &+
),&2/ $28&1:+ 3 %&)72$=$4%+ ), 1,.$22% %& 7.-&"(*+ 4;2-('$
+ &)-% %(0?'(2 )(-.$'(+ $),1(* &2 7$7&2 %& &)-$%()-$
[+ -.8) 2% '$?7%$ 3 1,&.-& %& A&+)-(&.+$: " 4(&.-1 &+
7$.-& 7/. &2 [+)&@/ 3 2/) &)-$1&+-/): 9,& 0,&.[+ '[+),2-$%))
&+ W (& 7/%7?$ )$2<$. 4(&+ T/ "2$ '$17$BS %& -&+
4/'Q: 7$.$ &2 2&<$+-$1(&+-/ %& [1&.$+($ 3 [2)-&(+ [--1.T:
228<* &+ U $ +$ <(-/.($ &+ $%&4,)5 )/4.& + &@>.(-/
%$+>): 7&/ &+ O -</ 9,& '$7(-,2%. &+ 2$ 0/.-$2&=$
[++(+6&+#: 7/+(>+%/)& $5/.$ %& 1$+(0(&)-/ $ 9,(>+ 7&.-&+
?$ &2 0,-,./

$) ), $,%%5= '$4$26$%% W& &+%&. $ -.$2),+% 3 2,&6/ $
($: )&1&@$+-& $ 2% 5,(%3 %& $7/2&*+ %& 24%: $.2/) |
1$+%* .&<()$. &+ -1%$) 2%) '+'&)(I+&) %&2 7.8)(%&+-& O
2% '$+'(22&.7%: /.4 3 %&2 [+)&@/ &+ .&2$'(*+ '+ &2 - %
&,-.$2(%$% %& $ $3% & W A'2,3* -/-$21&+-& %& 2%
272-($ &A-&.(I. $ &)-& $.0-*.$-$: 9,& 7)&?$ 2% -$22% %
(Q 7%$.& .+ A&2 A&+)-(&+$ / .+ 2$&) (2$14: 3 )&
7)) &+ 1$+/) %& &/.6 &(+.('5 </+ [.-=: 9,& .&7.8)&+-$4$%
20) (+-&.8)&) %& [2)-&(+ /1.7 3 7.8&-8&+%?$ '[+<&.-(. $2 %,
9,& $.2) &%&.(/: -1%$<?$ 1&+/. %& &%$%: &+ ),'&)). %& $.
2) D )-& )& 5547 9,&%$%/ )/2-&./ 3: /1l &2 .&3 1))
$4)/2,-1 9,& @%$1;) -,<(&.$ ,&'($: +/ 5347 %&@$%/ 7.8&'()$1&
-& $9,822/ %& 2/ 9,& <(<?$ 28R+ )'&)). $ 5&.1$+$
1&+. %& $.2/): 2.($ &I+.$ '$)$%$ %&)%& R /+ &2
7.74'(78& 5&.8&%&./ &%&.(1 %& &))& [.6$+(=*: '+ 2$ '[+0($+=
%& [+ 3 7$.-& %&2 [+)&@/: ,+ 0.&+-& '[+-.$ 28) 7.8-&+)(/+4
%& 2/) [2)-&(+ ,.6(&/+ $)?: &+ +$ 7&2(6.)$ )(-.$'(*+ 7/278
($ (+-&.+$ 3 &A-&.+$: 2/) '11(&+=)) %&2 T$.-(%/ %& [2)-&(
3 %&2 7$.-(%/ %& &))&: 9,& 1$.$.2$+ %& 0/.1$ -$+ %&'()
2% <(%$ 7/22-($ %& ,&'($ %&)%& L

1-= ), 71 22&<$. '$4/ +$ 7/2?7-('$ 4$)$%$ &+ &2 22$1%%



7.(+'(7( &9,(<$2&+-&H: &) %&'(: .&'(4(. (+%&1+(=$'(/+&) ©
(S 121+($ 3 (+$1$.'$ &+-.&6$+%/ 7/)&)(+&) )(-,$%$) 0,&8
$ %&2 .&(+ T.J7($1&+-& %(5/ 2 =$. .) $7.J4* +$ 7./8
7.8)-% %& 9,&%$.)& '+ K&A5/21: 1(4/.6 3 2$) 7.1<(+'($) 4;28
($): 1(&+-.$): 7). ), 7$.-& 7&1(-?$ 9,& ,&($ '1+9,0-$)&

2% <&'(+$ /.,&6% &./ &2 .&3 $4)/2,-/ + 9,()/ (+-&.<&+(. &+
G2-(1$ (+)-$+'($: %& 1$+&.$ 9,& 2$) +&6/'($'(/+&) W& _2%+
%(.(6(%S$) 7). *.-=i )2 U+)(6,(&[+ .&-.$)$. 2/) T2$+&) %&
$-$9,& %& &%./ '/+-$ &'($ , (+-&+-/ %& &17.&+%&. ,+$
(+<$)(*+ ) %$+&)$ %& ,&'($ %&)%& &'Q28&14,.6/: 4$@/ 2$ 7./
&+ 3 7S-((T$(*+ %& +62$-&.%: 0.5'$)* )(+ &14$.6/: &+

J. 20 101 9,& 0.5'$)* &2 G2-(1/ 3 %&)&)T&.$%/ (+-&+-/
%& $.2/) D 71 '+9,0-$. /.,86%

2 OW %& +/<(&14.& %& L .&'(4(* ,+ 4$2$=/ $+-& 2% 0/.
-$28=% %& .&%.(Q)-&+ '&'S %& .8&%.(Q)5%2% )$ 4$2% +/
7 0(+ $ 2% <(%$ %& ,+ $,-*'.$-$ 9,& U+ ),) $"(+&) 4>2('$)
5$42% 228+$%/ %& $)/14./ 3 9,&@$) $ ../7$ :: (6,$2 9,& 5$.7
%&)7,>) &%&.(1 W& . )($: )+ 9,& -$14(>+ $$4* [+ &2
)0-&1$ %& TI%&. %& 2% $47% %&A(2(-$%/ W& -$2 1$8
+8&.%: $+-/ (+-&.(. 1 &A-&.(J.1&+-& $2 .&(+] %& 2% 1&%($
+/'5& 9,& )*2/ 9,&%%$4% /1] $2-&.+$-(<$ 2% &,0/.($ 2(4&.-$.($

% 5 & #SH#G  #SS
$ 5 )
(, & (3 %

T & (UM

I+ 2% 1,&.-& %& $.2/) D $7$.&'(* &+ 2% &)'&+$ 7/27-('$ %&
&'($ .+ 5&5/ %.$1;-(/ 9.& 7.8%8& '$2(0($.)& %& .&</2,8
) S14A() (+-1%, (%)) -&+7$+ &0&'-(<$18&+-& ,+ '$8
& &2 (I4$.(] &+ -$+- &+ '$+-f )& $-.(4,7% &+-+'&) $
2% % &+ 2/ &)&+'($2: &2 )&+-(%/ %& $2 4,&+ &.&8
'5/ $+-(6,) & $5? 9,& +/ )&$ %& &A-$B$. 9,& &2 &+3$%/:
43@/ 2% W(&"(*+ %&2 $.0-*.$-% .<(% [+ )2 $,-.(=$)&
2% ),&)(*+ W& 2.($ &+.$ $ 1+%((+ %& 9,& 6/4&.+$)&
$ 2% <(&@$ 1$+&.$: '+ &2 $)&)/.$1(&+-/ W& ), [+)&@/ )/
+ )(6+(0('$4$ /-$ 'N$ 9,& 2 <,&2-$ $ ,+$ 0%.1,2$ 0,+%$1&+8
-$2 %&2 $+%)2$6 3 %& 2% [.1$ %& [4(&.+ %& JO: $ 2
9,& )& .&1(-?2$+ 1/ $2-&.+%-(<$ &)-.,-,.$2 $ 2% >TI'S %&
VA4&.$+78H %& JILW $ L

2.($ &/+1.$: 9.& @+ '+ &2 7.2+ (7& 5&.&%&.| &%&.(/
%E& &))& -&+7$ 9,& %&O0&+%E.)& %& 23) 7.&-&+)(/+&) $2 -/
$.21) &%E&.(I %& [2)-&(+ [--[.7: 0,& -$14(>+ [42(63%$ 7/.



2% +/42&=% $ .&'(4(. &2 6/4(&.+ )2$1&+-& $ '[+%((*+ %
%$. ), 65.5+-2% %& 9,& 0(.1$.; 2% 0/.1$ %& 6/4(&.+/ 9,& 2/)
&)-$18&+-1) 7.&-&+%&+ (17/+&. + &22% T7&+)$4$+ $4/2(. 2

Y( $0(+ %& 9,& &2 -J+ .&$2 7,%(&.$ '/+)&.<S$.
), $ % &2 &+3%/ ), 3 2/) &)-$1&+-/) ),

(1

$ (&% '+</'$%$ &+ M 7.8&)&+-* [+ $3,%$ %& [+ 3
%&2 &+$%/ &)-& 7./6.$1$ 4$)$%/ &+ &2 .&'5%=/ %&2 %&.&'5/
) &)+ TS-.(1/+($2  $ .&(+$: &2&6(%$ &2 UO %& &+&.1 %&
o<l 9,& <& %1 2/) &)-$1&+-) (4%+ .&%,'(&+%/ ,+$ -.$)
[-.$ 28) TN((+&) $4)/2,-0)-$) 3 </2<?$+ $2 )-$%/ '/+)-(-,'(/8
+$2 [+-.$'-,$21&+-& [.6$+(=$%/: -$2 U1/ 5%$4?% )(%/ '.&$%/
70, )-$</ %/20/ &+ J : $,+9,& [+ $)7&-)) -I-$21&+-&
%()-(+-1)

[+ 2% $+,2%'(*+ %& 2% %(<O(*+ 7/. '2$)&) %& 23 $)$ W& -
$4$22&./): &+ <(6/. %&)%& JUJ: 2% +/428=$ )& %&L[.$-(=*
)(4281&+-& %&+-.] %&2 T.7(/ &)-$1&+-/ 2(2 & (+-&+-* &@&.'&.
(+-&+)$ (+02,&+'($ &+ &2 +/14.$1(&+-/ %& 2/) '$.6/) %&2 .&(+
&+ &2 9,& 2.($ &/+.$ )& 5%4?% '/17/.-$%/ %& 0/.1$ 7/
5:4(2 3 %&)7*-($ 1&+-$./+ $)? 23) -&+)(/+&) &+-.& 2% [.-&
&2 &+$%/: 2% $)$ %& 2/) $4$22&.1) 3 2/) -.&) &)-$1&+-I) 72
48&3/): -&+(&+%/ &+ ',&+-$ $%&1)) &2 $,1&+-/ %& 2$ 7.&)(*
%& (S &+ 0%</. %&2 7$.-(%/ %& [2)-&(+: 1(&+-.$) 9,&
2.(% &/+.$ 7.&-&+%?$ 9,& )& .&/+/'(&S$ $ ), 1$.(%/ "1/
'1.&68+-& $ &@&172/ %& ,(22&.1/ %8& +62%-&.% /)&
¥$2(* '+ 2% ),3%: 7&./ %&@* &AT&Y%(-/ &2 '$1(+/ 7$.$ 2% &2&"
%& ), &7 9,(&+ %&)%& UW $ R 0,& &2 .&3 %& 2/) ).&
") 20) 6/%I) 3 2[) <&+%[) [+ &2 +/14.& %& &%&.(/
$,+9,& %()7/+?$ %& 2/) 7I%&.&) 1;) .&%,'(%/) 9,& @$1;) -,<(&
$ .83 )& $26,+/ [+ $+-&.(/.(%$%

$ '$,)$ W& &)-$ .&62$1&+-$'(*+ &)-$4% &+ &2 -&1/. $ +
+,&</ $4,) %& 7/%&. )? 7,&): &%&.(/ -</ 9,& 7./1&&.

&+ ), 6$.$+-?% 9,& +/14.$.?$ 7$.$ 2/) $2-/) '$.6/) %&2 .&(+/

$ 1(&14./) %&2 &+$%/ 3 9,& +/ )& 2/) %$.?$ $ +(+6G+ &A-.$
@&.1 &) .+ T/%&. (2(L(-$%/ &+ 2% '[+'&)(*+ %& 2/) )&.<('(/)

71%.2% )&. '1+)(%&.$%/ 7/. 1,5/) 11/ +$ 0,-,.$ (+-./%,'8

(*+ %& 2% ) ( 3: 70 -$+-/: %& ,+$ +,&<$ '+

-1%$) ),) .&)-.("(/+&) &+ &2 (+-&.(/. 3 $<&+-,.$) 4>2('$) &+ &2
&A-&.(I. &1 &)-$ TN((+ %& 2% +/42&=% %&2 '[+)&@/ .&7.8)&
-$4% + 7&2(6. 7$.$ 2$ 1$3/. 7$.-& %& 2$ +/42&=$ & 2% !
%& 2/) $4$22&./): $ )$4&.: 9,& )& 0/.1$.$ %& +&</ ,+$ /2(8
6$.9,7% 3 &22% 9,&%%.% &A'2,(%$ %& 2/) '$.6/) 9,& $ 1&+,0
&.$+ W& (L7/.-$+'($ <(-$2: )(+ 1&+'(/+$. 2/) %&)&/) %& 2/) 728
48&3/): &)7T&'($21&+-& %& 2/) '$17&)(+/) .&%$2()-$) + 2,6$. %&

(



1%($%/ %&)7/-()1/ %& 2/) .&3&) +/ )& 9,&.?$ $5/.$ &2 +&7/-()1/
%& 2% +/428=% %&2 '[+)&@/: 9,& +/ )*2/ )& <&?$ $1&+$=$%$
&2 $"&) $ 2/) '$.6/) 71. 7$.-& %& 2/) +,&</) +/42&) '.&$%l)

70) $.2/) D : )+ -$14(>+ 7/. 2% <&+-$ %& '$.6/): &+ $,1&+8

-l %&)%& WW + &)-$ '&)-(*+ 0,+%$1&+-$2 )& /3&.J+ </'&)
$%<(.-(&+%/ 9,& &2 .&(+/ 3 2/) &)-$1&+-1) .&'(4(.?$+ 71 7./8
<&'5/ %& ,+$ 0,&.-& (+02,&+'($ %&2 &+3%/: &+ <(.-,% %& ), %
&'5/ %& 7.17,&)-$ %& ,+$ -&1% 7$.$ 2% /,7$'(*+ %& ,+ '$.6/

3 2%& ( %& 2/) )&+3$%/.&): )( &+ 2,6%. %& ,+$
1/+$.9,7$% )/4&.$+$ 9.& )& (+-&+-$ &<(-$. )& &)-$42&'(&)& ,+$
$.0-I"%'($ )4&.$+$  %&L;): )& %&4A?$ (178&%(. $+-& -I%/ 9,&
&2 1%$+%/ %& 2% 6,&.5: +$ &)7&'(& %& (+-&.&)-$1&+-/ &+ 2
<(&@$ +/428=% & -.&) '2$)&): )& $7./<&'5%)& %& 2% (+02,&+'(d
&3 3 0,&)& $7./<&'5%%/ 7/. >)-& 7%.$ '[+<&.-()& &+ ,+ )&BI.
VA& .$+/

2 1(&%/ $ 2$ 7>.%(%$ %& 2$ 2(4&.-$% %/1(+$4$ -/%/) 2/) 1
<(L(&+-) 7122-(1) %& &)-$ )'(&%3$% &)-$1&+-$2 .$) 2% /.1$
%& [4(&+ %& M: +$ )/2,'(*+ (+-&.1&%($ &+-.& 2% %& UW
3 &2 .%&+ %& 2% (&% & UO '.&* ,+$ 2&3 4;)('$ 7/. 2%
9,& 2/) &)-$1&+-1) %&2 .&(+ '+ 7/%&. &+ 2% (&% 9,& %&S8
42% &, +()& '$%$ -.&) $B/): $'2$.$4%+ $2 .&(+/ 3 $2 7./7(/ &8
+$%/ 9,(>+ 1$+%$.7$ &+ ,&'($ $ 7$.-(. %& &)& 1/1&+-/ 2
%&.&'5/ $ .&'$,%$. (17,&)-1) 3 '[+-.12%. 2$) O(+$+=$) 7G42('$):
$)? UL -1%$ 2$ $%L(+()-.$'(*+ &)-$-$2: &)-$4$ &+ 1$+/) %& 2/)
&)-$1&+-/): 6$+$+%/ (+02,&+'($ 2/) -.&) &)-$1&+-/) 72&4&3/) &+
2% 1&%(%$ &+ 9,& $,1&+-$4%+ ),) (+6.&)/) 3 -/%3$ 2$ <(%$ &)-¢
-$2 )& 5%$'7% 1) 7&.1&$42& $2 &)0,&.=/ 7&)/+$2 2 (+(7(&+-&
))-&1$ 7$.$ &28&6(. $ 2/) .&T7.&)&+-$+-&) W& 2/) &)-$1&+
) &+ 2% (&% %&)$./22* &2 '$.-&. W&L/.-(1 %&2 7$.2$8
1&+-$.01/ 2(4&.-$.(/: '$.;'-&. 9,& &+ &)) -(&17/) )*2/ /0.&8
2% +62%-&.% 2%5. 9,& &)-$ '[+)-.,"(*+ %& 2% 2(4&.-$% )*2/
)& &0&'-* )/4.& 2% 4$)& %& 2$ 7.J7(&%$%: (+'2,(%$ 2$ '&)-(*
%&2 I+ &22] )& 7&+)$4$: %&)%& 2% (&% %& U:
&+ +$ &)7&'(& %& 1$+%$-/ (17&.%-(</ %& 2/) 1(&14.)) &)8
-$1&+-$2&) 9,& )& 9,8%$4%+ &+ '$)$ $ 2/) .&7.&)&+-$+-&) %& &
101/ &)-$1&+-/ 9,& $)()-?$+ $ 2% (&% &/ &)-& %&)72$=$8
1(&+-/ %& 7/%&. + )& (17,)) $ (&$ %& R )& %&'2%.*
(+0$2(42& &+ '&)-(*+ %& 28&3&) 0,+%$1&+-$2&) / 4;)('$) 2
%&)$../122/ %& &)-$ 7.&-&+)(*+ %& )/4&.$+?$ 7/7,2%.: &+ '[+8
-$)-& '+ 2% )/A&.$+?$ %&2 T7.2+'(7& : &1$+$4% %& 2% &)&+'(
%&2 % 9,& 2/) &)-$1&+-) .&'2$1$4%+ -/-$28
1&+-& 7$.$ )? 3 9,&.7%+ 1$+&@$. &+ &2 1$./ %&2 %&.&'5/ +$-
$2 & (+-&.+$'(/+$2 & $5? 9,& &2 +,&</ .&3 5&.&%(-$.(/ &2&6(Y
)& %&+/1(+$)& &3 ,),0.,'-,$.(/ 3 $WL(+()-.$%/. %&2 .&(+/



81 ! 9 i 2/ 9,& +/ &AS8
7.8)$ /-.$ 'N$ 9,& &2 $ 1A@8&'(*+ %& 9,& 2/)
&)-$18&+-1) -$14(>+ 7/%?$+ &9,(</'$.)& &+ 2% (+-&.7.&-$'(*+ %
TH)-(-,'(*+ )& .&0,-* '+ 2% 0.$)& '$.$"-&.7)-('$ %& 9,& &2 7$7
+ 7,8%& &9,(</'$.)& &)-/ &+ ,&'($: 9,& &+ RU $%/7-*
$14(>+ &2 '$2&+%$.(/ 6.&6/.(3+ $ )A&.$+2?$ '1..&)T/+%& &
2)<PL&+-& $ (/) : 11 )& %&?$ &+ M &+ 2% 2(9,(%$'(*+
%& 2% % 3 2/) &)-$1&+-/) -&+?%+ 9,& '[+-./2$. -I%$ 2
7/22-($ &+ &2 1%$./ %&2 &.&'5/1 '[+)(%&.$%/ 11/ &1$+$'(*+
%&2 [.%&+ 3 %& 2% .$=*+ %(<(+/)

2 +,&</ . %&+ 2(4&.-$.(/ (+-./%,'(%/ $ 7$.-(. %& L &)-$4%
&+ 1%-&.($ %& 7/2?-('$ &A-&.(/.: 4$@/ &2 )(6+/ %& 2$ 7>.C
-&..(-1.(]) '28<&) 7$.$ ), )&6,.(%%% + M )& '&%W(&./[+ $ +¢
62%-&..$ .&1&+ 3 & %&+X &+ UW )& 5((&/+ $ (+$18%.
1+'&)(/+&) 0(+$+'(&.$) 3 -&..(-/.($2&) &+ 2% '&)-(*+ %& [--I.7:
1(&+-.8) 9,& &+ U: &+ 2% -.9)'&+%&+-$2 7$= %& 3)-$%: -
28) 7.<(+'($) 4;2-('$): '+ +6.($ 3 $.&2($: 7H)$./+ $ 2% )($
%& &%./ 2 $.-22]  %& &)-$ 7%= 7.&<&?$ ,+$ 6$.$+-?%
%& 2% '/+)-(-,'(*+ (+-&.+$ %&2 )-$3%/ 3 %&2 6/4(&+ &
&AT&.(1&+-$4% $5/.$ &2 1&'$+(0)1/ %& 2% 7/)(42& (+-&.<&+
7$.% &2 1$+-&+(1(&+-/ %& ), )(-,$'(*+ '1+)-(-,'(/+$2: 9,& 5$47¢
17,&)-/ &+ JL: @,+-/ '+ .$+'($: 0.&+-& $2 $'./ 17&.(/C
)& 7/%?$ (+-&.<&+(. %&)%& &2 &A-&.(I. $ 0(+ %& (17&%(.
2,-01/ &+ &2 (+-&.(/.1

&1 '+ 2% <()-$ 7,&)-$ &+ /2/+($ | +62%-&..%: )& 7.%$'-(8
'$4% 7. %& T.+-/ &2 $.-& (+-&.+/ & 2% T$= + >)-& )&
+-.$4% 2% .&)7,&)-$ $ 2% <(&@$ 7.&6,+-3 %& $+-&) %&
h$.6/ $+-&) 9,& &)-$1&+-/ | &)-$1&+-/ $+-&) 9,& '$.6/"
%&+-./ %& 2$ @&.%$.9,7% %& 2% +/42&=%: $)? '/1/ 2% .&<()(*-
&%,"(*+ &0&'-,$%$ %,.$+-& 2% 3 2% )&6,.(%$% %& 2/) 7.
<(2&6(/) $.0)-I';-(1) %& UO $ '/17.$ %& -(&..8) %& 2% +/¢
428&=8!? 9 )& 5(=/ 1;) %(0?'(2 7$.$ 2% 4,.6,&)?% ,.4$+
3 7%$.% 2/) '$17&)(+/) 3 $7&+$) 0,& 7/)(42& 7$.$ &2 '2&.1 '/
&2 .&0/.=$1(&+-/ 6&+&.$2 %& 2/) 7.(<(2&6(/) [4.& -I1%/ 2/) 'S
T7&)(+) +I 2/6.$./+ [4-&+&. </= 3 </-/ &+ &2 /1(-> &'.&-/
%& 2% (&$ U

2 '+'&T7-1 $-,82 %& )$2<$6,5.%($ W& &)-3%/ W& 7/)&)(
)& .&0(&.& &A$'-$1&+-& $ 2% &)&+'($ 3 $2 /4@&-(</ W& &)-$
5%8'($ &2 &A-&.(I. [+ 2% $2($+=% %&0&+)(<$ ),&'.)$ %&
)& $"&%(* $ 2% &A(B&+'($ %&2 T7$.-(%/ %N& [2)-&(+ &+ &
-(%/ %& .&0/.=$%. &2 '(+-,.*+ %& 0/.-$2&=%) 0.&+-& $ (+$1¢
%&)%& [--1.7 &+ %&-.(1&+-/ %& 2$) 0./+-&3%) 0.&+-& $ )



I+ 2% &+-.$%$ &+ 2% 4 7 % '/+)&6,(%$ 7/
<% /+ &+ U: +62%-&.% 3 .$+'($ 635.5+-(=%./+ -$14(>+
&2 &)-$%/ %& TN&)(*+ %& ,&'($ &+ ),&2/ $2&1;+ 3 $7./4$./+
,4)(%() 7$.$ 23) +&'&)(%$%&) %&0&+)(<$)1

+$ 7/27-('$ '/1&.($2 7./-&"(I+()-$ 3 &2 0/1&+-/ %& 2% +$8
<&6$'(*+ 1&.'($2 7.7($: 9,& $2 (6,$2 9,& 2% %$+&)$: )& 5(=/
1,3 $'-(<$ &+ &2 &%(-&..;+&/: &2 1Al %& 2% 1/+&%$ %&
&1&.6&+'(S %& 2/) -(&17/) %& 2% )/4&.$+?%: 2% <&+-$ %& -(&
%& 2% [/+$: 2% .&'$,%$'(*+ W& '[+-.(4,'(/+&) &)7&'($2&) 3: 0(8
+$21&+-&: &2 $..&+%PL(&+-/ 7$.($2 %& 2% $%,$+$ 1$.2-(1%
+&$./+ 6.9%,5218&+-& 2$ 5% (&+%$ 7G42('$: -&+(&+%/ &+ '.&-
9,& $2 101/ -(&17/ )& .&%,@/ -$14(>+ &+ ,+ OW 7/. '(&+-/
&2 7.8),7,&)-1 %& %&0&+)$: $ 78&)$. %& 2/ ,$2 )& )(6,(* %&S
'$+%/ 1) %& 2% 1(-$% %& -/%/) 2/) 6%)-/) %&2 )-$%/ $ 2%
6,8..$

I+ &2 '$.-8&2 %& 7./%,-/) %& U: ,&($ )& 7./-&6?7% %&
2% 7/27-('$ %& 02&-&) (+628)$ 3 )/4.& -/%/ 5/25+%&)$ 7$.$
18.$+'2%) 7.17($3): (+%('$+%/ %& 0/.1% 1$)(<$ '/+ 2% 0,+%$'(*+
%& 2% /17$B?$ %& 2$) +%($) .(&+-$2&) &+ O: &2 $0($+:
1(&+- %&2 .>6(1&+ 6.81($2 &+ O 3 &2 $7/3/ %& 2$) 1$+,¢
0$'-,.$) 7.J7($) / 2 P %&+ 2$) 9,& )& 5% <()-/ 2% '+$ & 2%
(+9%,)-.($2(=$'(*+ ),&'$: 9,& )& -/1$4% 1,3 &+ )&.(/ 2% %/'-.(+$
%& 2% 4 &+ 2% 2,'5% '/+-.$ &2 &A'&)/ %& (17/.8
$(+8&)  )-$ 7/22-($ 18&.$+-(20-$: T1A(+S'(*+ W& &/+/17$
%& 1&.'$%/ 3 7./-&"(+(01/ &)-$-$2 &+ &2 1$./ %& ,+$ )8
(&%$% &)-$1&+-$2 9,& )& $4.2% /+)-$+-&1&+-& &+ 2% 9,&
&)-$1&+-/) 7./0&)(/+$2&): 'I1/: 7/. &@&172/: 2/) 1$+,0%'-,.&./)
I %(&-1.&) %&2 P % -$14(>+ 6$+$4%+ (+02,&+' (3 7/22-('$:
1,8)-% 7.&()$1&+-& 9,& 2% &9,(7$.$'(*+ &+-.& $4)/2,-01/ 3
18&.'$+-(201/ 7$.&'& 4(&+ 0,+%$%$

I+ $3,%$% %& ,+ 0/+%/: 2% %&+/1(+$%$ $3,%$ $2 7%$?)
8  "$? 9%R)) &)-$1&+-/) W&L/)-$./+ 9,& + )2/ &$+

&+ )&+-(%/ 7122-(1: )+ 9,& -$14(>+ 7/8

%72%+ %$. 1,8)-.$) %& ,+$ )/2(%$.(%$% +$'(/+$2 &+ &2 14
&I+1(E $ T&)$. W& 2/) (+-&.8)&) 7.7()): 9,& &%+ $2 101/
<(&171 (17,2)/ 3 14)-:',2] %&2 7./6.8) 1$-&.($2 %& 2% >7/'$ 1

I+ 2% I%O($(+ %&2 <&.(6&) (Q&) $6 &+ O: &S
&A(* $%&L) + +.&</ &.&BI T.(<$%/ +('($%/ &+ JLI
7/. $.2) D &+ &2 &)7?.(-, %& 2% % )& -&1(+* &+ &2
%& 2% 2(4&.-$%: $,+9,& )/4.& 2% 4$)& %&2 2&+6,3@& @,.?9
2% $+-(6,$ ,&'($ 3 %& 2/) @,.()-3) %& 0(+$2&) %& 2% %$% &
)$ 1%O($'(+ &$ 3% 7.%,-/ %& 2% 2,)-.$'(*+ &+ 2/ 9.&
5$'& $ 28 W&7,.$'(*+ %&2 28+6,$@& @,.?2%(/ %& ->.1(+/) &A
@&.1): 7&.1 + &+ 2% '[+'&T'(*+ & 2% T7&+$ 1/ T&'$%/ 3

+



&+ 2% 0(@$'(*+ %& 2$ 7&+$: 9,& )&6,27% -/1$+%/ 7/. 1/%&2/
1 -$2 1/ 2% 5$42% 7.8).(-/ $.2)) D &+ JIWL
) %&'(: &+ 2/ &)&+'($2 .&67$ &2 8

9 3 + &2 T.(+'(T( %& 2% 7.7/ (/+$2(%$% &+ &2 &
&'5/ T&+$2: 1/ TI%?$ &)7&.$.)& .&$21&+-& %& 2/) $.()-I->
2(/) 2 '2&.J 5%$4?% (17,&)-/ $9,? ), .(6,./)$ (+02,&+'($: 9.&
+ 0,& %&)72$=$%3$ 7$.($218&+-& 5$)-$ %&)7,>) %& U: &+ -
7 %& ,)-$</  : -&+(&+%/ &+-/+'&) 9,& $'&7-$. .&%,"(/+&)
%& 7&+$) &+ &2 &)72.(-, %& &"$.$ O?

&S %E&A(* ), )S+ESL(&+-/: .&2$-(<$L&+-& .;T(%] -.3) 2% U
<$)-$%/.$ 6,8&..5 %&2 /.-& T.(+'(7$21&+-& $ 2% 7/27-('$ %&
<(% /[.+: 9,& &+ +3$%$ &% (+0&.(/. $ ),) '[+-&17/.;+&/) &2
'$.%8&+$2 2&,.3 3 T$27/2& 2 (%&S$2 %&2 &9,(2(4.(/ 'I+)-(-"(/+
3 &I+ 10 %& 2% I1,+(%$% -,.</ ), '[.8)7/+%&+($ &+ 2%
7127-('$ %& &9,(2(4.(/ 0.&+-& $ ,)($ & +62$-&.%: .$+'($ 3 2
$4)4,.6/1 9+ 2% &)7&.$+=$ %& 7/%&. '[+)&.<$. &2 &)-$%/ %
TN&)(*+ %&2 .&(+/ %& ,&'($ 1) '$14(/) &0&'-,$%/) &+ &2 )()8
&1 %& $2($+=3%) &,./7&1 2% (+2(+$'(*+ %& +62$-&..% 5%'($
$4)4,.6/ &+ O 3 2$ 2,'5% (+(($%$ &+ OO 7/. 2% [./+$
7128'$: )$,%(* ), )0-&1$ %& )&6,.(%$%: 1:A(1& '$+%/ 3$ +/
$02,2$+ 2/) ),4)(%()) (+62&)&) & $5? 9.& 7$.&'(&$ (+&<(-$4
A48 STIALS'(+ $ .$+'($  /+ 2% 0(.1$ %& ,+ 7$'-/ %& $1()8
-$% ),&70.$+'>) &+ OL 7/. %(&= $B/): (+'2,38+%/ ),4)(%()
7$.% '$%$ -.&) $B/): -* $ ), O(+ 2% 7/272-('$ &A-&.(I. %& [.+
3)& 7)) 2% 7.(1&% 7(&%.$ %& +,&<$) $<&+-,.$) 4>2('$): '/+-.¢
2%) 9,& 7.&<(+/ (+G-(21&+-& [.+ $2 &+$%/ $+-&) %& %&)7&S
V& 1] 7.8)(%&+-& %& 2% '$+'(22&.7% + 2/) %(0?'(2&) $B/) $-
(&) $ O )& 2& 5%$42% $,)$%/ (+'2,)) %& $)7(.$. $2 7,&)-/
%& .&3 /1 $2 1&+): $ .+ T/%&. %(-$-/.($2 &I $,)$'(/+&)
)&18@$+-&) )& 2& 5((&.1+ -$14(>+ $ A&2 A&+)-(&.+$ %&)7,
%& JO: '+ 9,(&+: + )(+ .$=*+: )& '/17$.$4% %& <&= &+
$+%/ $ /.+0 + .&$2(%$% +/ 5%$4?% +(+6,+$ 7/)(4(2(%$%
7$.$ 1$+(/4.3) )&1&@$+-&): 7,&) 2/) &)-$1&+-/) &)-$4$+ %&1$
)$%/ $2&.-$) 3 2/) &143@$%/.&) &A-.$+@&./) %&1$)($%/ 7.8
%/) 7$.$ $7/3$. ,+ &AT&.(1&+- ),&1 $ 2/ ./la&22 /) )8
41.+]) %&2 &14$@$%/. %& .$+($: )(+ &14$.6/: 7.1%,@&.I+ 7.1+
$26,+/) &0&'-) [+-.(4,3&.1+ $ %(<(%(. 6.$%,$21&+-& &+ %)
7$.-(%/) $ 2/) &)-$1&+-1) ),&)) .&7.&)&+-$%/) &+ 2% (&-$: $

)$4&.: 20) 6/.1) %& %/.1(. 8 9% %&+/1(+$%/) )(1
72818&+-& 6/.0): 3 )) $%<&)$.() 2/) )14.&[) " #
17$.$428) &+ (&1 )&+-(%/ $ 2/) 3 D" %& +62$8
-&..$



)l +114.&) 7$.-(%()-$) &17&=%./+ $ '(.,23. -.$) 2% -&17&)8
-N$ (&% %& OLAOM /) 7$.-(%$.(/) %& .<(% /.+ )& 22$8
1$./+ -$14(>+ 6/../) 7/.9,& )& +&6%$./+ $ $7/3$. 2/) 72%+&)
&<$+'5()-$) [+-$ NS & 2/) )14.&.1): $62,-(+$%/) &+
1+ $2 @/<&+ $.()-*.$-$ $.( 3228+4/.6: &2 ),'&)]. %& .+
%&1;): 2) )14.&.1) (A7)(& [+ 2% 7/22-($ 1&.'$+-(2()-$
28<$%/) %& + 0,&.-& +$'(1+$2()1/: $)7(.$4$+ $ '(&-$ $,-$.
9,7% &'/+*1('$ %& ,&%$ 3: %&)%& &)-) 7,+-1) %& <()-$: O
18&+-$./+ )4.& -1%] 2$) '(&+'($) +$-,.$2&) 3 2% (+6&+(&.?%: 1(8
-$) 9,& ),0.(&/+ .&1.-&) 2% 1$3/.7% %& 2$) 2231$%3$) %()'(7
+$) (+G-(2&) &+ &2 ;14(-/ %& 2%) 5,1$+(%3$%&) 3: &+ &)7
2$) 2&+6,$) /.(&+-$2&)

& -1%I) 1/%/): 2% +(<&.)(%$% %& 7)$2$ .&,7&* -.$) 2%
ST %& 2% )/4&.$+7%: ), 72&+$ $,-/+/17%: $,+9.& 7/. 7$.-&
%&2 )-$%/ )& 7.$'-('$.$+ /+)-$+-81&+-& (+-&.<&+'(/+&) &+ &
)&+-(%/ %& 0/.1$. 2/) 0,+'(/+$.(/) 9,& )& +&'&)(-$4%+ 1+ ,.8
6&+'($ 7$.$ 2% +,&<$ 3 .&'(&+-& $WL(+()-.$'(*+ .&'()SL&+-
%& &)-& '?.,2/ %& O0,+'(/+$.(/) &)-$-$2&) 7./'&%?$+ 2% 1$3/.
%& 2/) )14.&.1): 7,8) 7&.-&+&'?%+ 1&+/) $ 2% <(&@$ $.(0)-
"$($ -&.3-&+(&+-& W& [+ 9,& $ 2% +,&<$ +/42&=%: 9,& Y%
7&+%?% %& 2/) ),&2%/) %& 2/) '$.6/) 7G42(/) 3: 7/. &)/ $
7(.$4%+ $2 $,1&+-/ %&2 7/-&+'($2 &'I+*1(/ %&2 7$?): 9,& &
G2-(1$ (+)-$+'($ .&%,+%$.?$ &+ 4&+&0('(/ ),3/

&)& $ 2%) -&+)(/+&) &A()-&+-&) &+-.& +(<&.)(%$% 3 (&-$:
&0&'-,$4% [+-(+,$1&+-& '[+-.12&) %& 2/) 7,&)-/) $'$%>1(/)
3 %& 2$) &+)&B$+=$): +%&.) &.'5 '/+)(6,(* &2&<$. %&)%&
2% %()'(72(+$ %& 2% &[+/1?$ T/272-('$: <(+.,2$%$ $ 2% @,.
%&+'($ 3 '/172&1&+-$%3$ 7/. 2$ 5()-/.($ +%-,.$2 3 2% 1&+('$
$ + +(<&2 9,& 6/=F %& 6.$+ .&7,-$'(*+ &+ -/I%$ ,./7$ $
"&$'(*+ &+ R %&2B" " % %/+%&
)& %&1/)-.$4%+ '+ 1/%&21) +,&</) 2$) 1&@/.3) %& 2$ $6.(',2
-.$ 3 &2 $,1&+-/ %&2 .&+%(1(&+-/ &+ 2% 1(+&.7?$ 3 &+ /-
&)0&.5): 0,& 2% &A7.&)(*+ %& ,+ 7&+)$1(&+-/ ,-(2(-$.(/ 3
59,00 9,& )& &A-&+%(* $ )&'-1.&) '$%$ <&= 1$3/.&) %& 2/)
&)-$1&+-/) 3. 7/. -$+-I1 -$14(>+ $ 2% (&$  78&)$. %&2 '.&8
(&+-& (+-&.>): 28$) (&9$) %&@$./+ $ '$.6/ W& 2$ T.JT($ +(<
)(%$% 2% .&-.(4,'(*+ %& 2/) '$-&%.;-(1) )? 7,%/ I'...(.: 7I.
&@&172/: 9,& $1,&2 K2(+6&+)-(&.+$ -,<(&$ 9,& &)7&.$. 5%
RW $+-&) %& 9,& )& 2& '/+'&%(&.$ ,+$ '-&%.$ %& 0?)('$ 3
1($ $ 'N)-$ %& 2% 7/8&)?% 3 %& 2$) 2&+6,$) [.(&+-$2&): &+
9,& ,+ -$2 ,.(<(2((,) 5%$4?% %&)$../22%%/ ,+ &A'&2&+-& -.$4
3 '[+-.(4,(%] $)?: %& 1$+&.$ '/+)(%&.$42&: $ 2$ 0$1$ %& 2%
<&)(%$% 2 1$-&1;-(/ K2(+6&+)-(&+$ %&L/)-* '+ ), 4.(8
22%+-8& 2$-2+ 9,& + -&+?%+ 7/. 9,> &A'2,()& 2$) 5,1$+(%%$%



28) "(&+'($) +$-,.82&) $ 7.,&4% 1$-&1;-($ %& 2% $4&.$'(*+
1-($: 1+ 2% 9,& .&0,-* +$%$ 1&+/) 9,& $ &a-/+: N$
&).(4(* &+ 2%-7+: %()'(72(+$ 9.& %&)WE& W )& &+)&B$4$
<&= 1&+/) &+ 2$) ,+(<&.)(%$%&) ),&'S$): 7&/9,& )& )&6,7$ -
2(=%$+%/ &+ 2% (+<&)-(6$'(*+ 3 &+ 2% 4(42(/6.$0?% (+5&.&+-& ¢
| &+ <$+/ ,-(2(=* $.2) (++&/ 2% <(&@$ 2&+6,$ W& 2/) 5,1%$8
+0-8) 7$.% %&)(6+$. 3 %&).(4(. -/%/) 2/) 14@&-): + )2/ &+
&2 14(-1 %& 2% 41-+($ [+ ), , %& OR &2$8
41% 7$.3 &)-& '$17/ %& 2$) '(&+'($) +$-,.$2&) +$ )0-&1;-('$
0,+%$1&+-$2 9,& -/%$<?$ )& 1$+-(&+& <(6&+-& &+ 7.(+'(7(/
28 UH)-(+ %& + @$.%7+ 4-+(1: L30) U1(&+=) )& .&8
1/+-$+ $ %4&'Q(,): &+ &2 )(62/ $+-&.(. )& 2& [0.&'(*
$%&1;): 7/. <&= 7.(1&.$: 23 7/)(4(2(%$% %& &0&'-$. ,+$ (+<
S(6%'(*+ 4;)('$ %& 2% 0$,+$ 3 2% 02/.$ + )*2/ &,./7&$)

$ 0$1$ %& 2% .&7G4A2('$S %& )$4(N%& T7)$2$ %,.$+-& &
0$)& %(+:1('$ %& 2% >7/'S %&2$ 2(4&.-$% )& %&4& -$1
&+ 7$.-& %&()(<$: $ &2)(,) &)T&$%/ &+ -/%$ ,.IT$ 1/
$)-*+/11: &17.&+%(* @.,+-1 9+ $,7&-,0: 7/)-&(. 7.8)(8
%&+-& %& 23 '$%&L(S W& &.27+: &2 031/) <($@& $ $7/+
+)-.,3% + 4,&+ [4)&.<$-/.(/ '3/ &9,(7T$1L(&+-/ 2/ ),1(+()8
S T(+(7$21&+-& +623-&.% , &)'$2$ -&.1/1>-.($: '$2,25%$
&+ U: 9,& 7%$.-?$% %&2 7,+-/ %& '1+6&2%'(*+ 3 &4,22('(*+ %é&
$6,$ 3 9,& 7710+ 28) 1&%((+&) %& 2$ -&17&.$-,.$ 7$.$
$)( -1%S$ LTS [+ &2 +/14.& %& 6.3%/ &2)(): T/+& %&
1$+(0(&)-/ + 6&+(/ )&1&@$+-& $2 9,& .&<&2$+ 2/) %&)',4.(1(4
) %& ¢ 14&+ &61$+ $ 9,(&+ 2% 9,21('$ +/ )2/ %&A&
&2 $+:20() %& 2$) 7.7(&%$%E&) %&2 ;'(%/ '$.4%+([: Y+ -$14(
48 +/1&+'2%-,.$ G-(2: &2%4/.3%$ &+ &2 1%/ W& ,+$ $172(
(&+'($ &AT&.(1&+-$2 2 101/ -(&17/ )& )7/ (+'2,(. &+ 2%
%/-.(+$ 2/) .&),2-3%/) %& 2$ (+<&)-(6$'(*+ $14(>+ &+ &)/
149,0-% 28 ,+(<&.)(%$% ,+$ .&7,-$'(*+ 4.(22$+-&: 5% (&+%/ 9,&
'$%$ <&= $)()-(&.$+ $ &22% 1)) &)-,%($+-&) &A-$+@&./)\W

49,8 28 7/27-(S %& T7$.-(%/ %&-&.1(+$4$ 1$)(<$18&+-& 2
<(%$ TGA2($ %& ,&($ & (+'(%?$ 1,5/ &+ 2% .&7GA2('S %&
1$4(/): 5$3 9,& B&'(. 9,& &2 &)7?.(-, %& 2% 2(4&.-$% &+ &2 1
%&2 &.&'5/ &A()-&+-& 0,& &)-(1,2$+-& 7$.$ 2$) '(&+'($) , 1$.¢
'5$ -.(,+0$2 + )& <(/ /4)-$'2(=$%$ 5%$)-$ 9,& ,)-$</ : $2
9,& K2(+6&+)-(&.+$ (+-&+-* &+ <$+/ 6$+3.)& 7$.$3 23) %()'(7
+$) G-(2&) : 7.&0(.(* ',2-(<$. 2$) 4&22%) $.-&) 3 -.$) ), .&</
2"+ %& U T&%(* -I1%$<?$ 1)) ), (+-&>) 71. 2/) )$4(/) 3
), 14.%: 3% 9,& ), %&)7/-01/ )& I7/+2$ $ 2% $,-1+/1?$ (+-&2&'8
452 %& >)-) $ <&+-$ %& 2% 1$3/. 7$.-& %& 2% '12&"(*+ U
(++& $ .+ U2&"(I+0)-$ 7.(<$%/ (+62>) &+ L: 7/. &@&L72/:
+ )2/ .&<&2% 2% %>4(2 4$)& &[+1(S %& 2% +(<&.)(%$%

F



7)$2%: )(+ -$14(>+ 2% (6+/.$+'($ %&2 .&3 %& -&$-./ & 5,
4(&.$ 6,)-$%/ )& + ,)-$</ %/20/ : T&/ &+ '[+-.$)-& I+

>)-& +/ ), 7/ <&. 2/ (17/.-$+-& 3 G-(2 9,& 7/%?$ )& 7%.$ &
&+ 2% T7.(+(7$2 ,+(<&.)(%$%

$.$ &2 0/1&+-/ 7.(<$%/ %& 23%) '(&+'($) +$-,.$2&): +62$-&.
&$ 7.&'(0$1&+-& ,+ 1/%&2/ 9,& + )*2/ $%9,(.?$ %& ,&'($ "3
)($# '$%$ <&= 1;) " 3 ),1(+()-.$4% $2 .&(+/
%& 2% 18%($ +/'5& &9,(7/) '(&+-?0(/): )(+/ 9,& -$14(>+ <&2?
&+ &)-& 7$7?) ,+ &281&+-/ (17/.-$+-& %&2 &9,(2(4.(/ &,.17&/
%&)%& W 7,%/ '/17.14%. 1/ &2 7$.-(%/ %& 2/) )/14.&./)

)& (+'2(+$4% 7/. $+'($ 3 ,.9,7% 2 )&
[-11$+/ %& O: 9,& .&6,2$4% 7$./($21&+-& 23) %&,%3$) %& $.
2) D 3 9,& &+ '[+-.$-1) )(6,(&+-&) '[+ .6&2($: G+&=: .78
7/12( 3 .$+'($ .&01.=* 2% TN((*+ &+ &2 &%(-&.+&/: )&
'1172&1&+-* &+ OM '+ 2% 4 ! ),&'1 1-11$+$:

5&'5/ >)-& 9,& %&)7&.-* $)/14.] &+ ,.J7$: $2 0(.1$. 7/. 7.(8
1&.$ <&= &2 ),2-;+ +$ $2($+=$ )&1&@$+-& '+ ,+ )-$%/ '.()
“($+ 2 14@&-(</ &.$ '25.) 2 7$.-(%/ %& 2/) )/14.&.1) .&?$
71%&. $7.1<&'5%. 21) %()-,.4(/) %& ,)($ 7$.$ .&.7&%. 2%)
7&.%(%$) 7./<(+'($) %&2 2-(/ &I 2% 6,&.% '[+-.$ 2/) .8
) -&.1(+* &+ &+ ,+$ 6.5+ %&../-$: [+ 6.$+%&) 7>.%(%$)
%& )I12%%$%/): %(+&./ 3 7&9,&B$) =/+$) &+ 2% 0./+-&.% /.(&+-$2
(+2$+%($ :

+ &)-$ $<&+-,.$ 4>2('$ %&)&IT&B* -$14(>+ ,+ T7$7&2 2
1,&.-& %& 2.($ &/H+/.$ 3 2% “&)-(*+ %& 2$ ),'&)(*+ $2 -./8
+H +18%($-$1&+-& )& '/+)(%&.$./+ -.&) 7.8-&+%(&+-&)C $.2
&%.1 2.(1: &2 G+(! 5(@/ %&2 %,9,& $.2/) &%&.(/ %& [2)
&+ (1T &% &2 '$+%(%$-/ %& 2% =$.(+$ )$4&2: 9,(&+ 7.+
0$</.&'(* )(+ &14$.6/: @,+- '[+ 2) 6/..1): $2 7.2+'(7& /4()8
71 %/20/ &%&.(1 %& b4&'Q: 1(&+-.$) &2 7.2+ (7& 58.8&%&.
%$+>) &%&.(/ %& /7&+5%$6,& )& ,+?$ $2 6.,7/ 9,& 7.&-&+%’
2% 4+ ), &1 %$+&)$  )-$) 0,&.=3) 7/%?%$+ '/+-$. [+ '(&.-$
$3,%$ %& 2/) '$17&)(+/) 2(4.&) %& 2% '/1$.'$ %& $2$.+$: 9,(&
+&) &+ O [.6$+(=$./+ ,+$ .&4&2(*+ '[+-.$ 2/) )&B/.&): &+8
~$.+ &+ )-I121] 3 7.&)&+-$./+ $2 6.$+ $2-$+=: $,+9,&

+ 7,%(& 1+ (17&%(. 2% &2&"(*+ %& %/20/ &%&.(/ )-& /48
-<l + &)'$B/ &+ &2 &+$%/ 3 &+ & '$)* U+ 0% 2.($:
5&.1$+$ %& &%&.(/  %& .)($ + &)-$) $"(+&) 7/22-($)
%& )-$%/: &+-.& 2$) 9,& -$14(>+ 0(6,.* 2% %.$1;-('S -.$+)((*+
$ 2/) 4(22&-8&) %& 4$+'/R 3 2% %(),)(+ $&'S %&2 7$-./+$-
9,& %/L(+* 2/) ;+(1/) 5%)-$3 2% '&)-(*+ %& 2% 2(4&.-$% %&
(17.&+$% %& JIW $ JJ: )& 7,) %& 1$+(0(&)-/ 9,& &+ ,&'($
)& 7.%'-('$4% $5/.% 2% 10)1$ 7/22-('$ %& )&6,.(%$% 9,& 55473

'&



7.8-($%/ ),) &)-$%()-$) %&)%& JOW 0.&+-& $2 $'./ 17&
(+-&.<&+'([+8&) 7$.$ &2 1$+-&+(L(&+-/ %& ), '+)-(-,'(*+ 2(4&
-$.($

$) 2,'5$) 7/. &2 7/%&. 2(4.$%$) &+-.& &2 7$.-(%/ %& 2/) )
4.8.0) 3 &2 %& 2/) 6/..0): $ 2/) 9,& T+ )& ),1* &2 7$.8
(% %& 2% [.-& 9,& J%&$4A$ $ 0% 2.('%: $7&+$) .&),2-$
(1$6(+$428) 7/. ), 11728@(%$% )(+ 2/) (+-&.&)&) &+ '&)-(*+
)&6,.(%$% %& 2/) )-$%/) 2(17-./0&) & &)T&'($21&+-& ,)($
9,& (+-&.<(+/ +$ 3 /-.$ <&=: 7,8)-/ 9,& &)-$4% (+-&.8)$%$ &+
%&A(2(-$L(&+-/ (+-&+ %& &S [ 101/ I'\..(* '+ 2% (8
+$1$.'8 $4)/2,-0-$: 9.& )& %&2%.* 7$.-(%$.($ %& '/+)&.<$.
)0-&1$ 2(4&.-$.(/ +62$-&.% 3 .$+'($ S5((@&J+ /-1 -$+-1 $
-$<>) %& ),) &14$@$%/.&) &+ )-I121/: $ O(+ %& 6$+$.: 1
%($+-& )IAI+1) 3 [-1) 1&%(/): $ 2/) 1(&14.]) %& &)) 7$.-(%)
7$.% ), 7/27-('$: &+ 2% 9,& ,&'($ %&)&L7&B$4AS ,+ 7$7&2
70.-$+-& 1 1+-$78) %& (+$1$.$ 3 )($ & </2<(*
$ 7.8-($. 28 7/22-('S &A-&.(I. %& )&6,.(%$% ‘1 7/22-('$ I+
(- (1+$2: 2(6$%$ )(&17.& $ .(&)6/) T&.)I+$28&) 3 '+ &2 'I)-&
$26,+$ 9,& /-.$ '$4&=% 9,& -.$)'&+%?$ &2 $.-& W& 2$ 7$
&2 (+-&.(/. 3 &+ &2 &A-&.(I. )?: 7. &@&172/: &2 '[1$+%
&+ @&0& &a&+5%,7- 0,& %&'$7(-$%/ 7G42('$1&+-& &+ O
&2 %&)$)-.& %& )($ + -.(4,+32 &)-$1&+-$2 2/ 5$47$ [+%&
$ 1,&-& @,+-/ '+ -$) 7&)/+$): 3 "$+%/ .(Q .$5& /.6$8
+(=* &+ RJ ,+ 6/27& %& )-$%/: 7./4$42&1&+-& '[+ &2 /4A@&-
%& '/+)&6,(. 7$.$ 23 7$.8@% .&$2 3 7$.$ 2% /.-& 1)) T/%E
$.$+'$%/) 1(2(-$.1&+-& $2 &+$%/ 3 $ 2/) &)-$1&+-): | (+'2,)
(+-1%,'(. 2% )/4&.$+7% : 0,& '1+%&+$%/ $ 1,&.-& @,+-/ '[+ -IE
%) 2/) 9,& 2& 5%4?%+ $3,%$%/: &)7&'($218&+-& &+-.& &2 &)
4 S178)(+: $ %&)T72$=$. %& 0/.1$ %&'()(<$ &2 7&)/ %& 2%
-+ %& UW

| &$ +(+6G+ )&.& 9,& &)-& )()-&1$ '[+)-(-(/+$2 2(4&.8
$.(1 1+ ),) +,1&0)3) 6$.8+-2%) $ 2% 7./7(8&%$% )/'($2: I+ ),
&)772.(-, 7$.-(%()-$ 7/2$.(=$%/ 9,& '17.&+%?$ $ -I%/) 2/) &)
1&+-/) 3 2/) %(<(%?$ $ 1&+,%/ &+ '$17/) (..&+'/+'(2($42&) 3 '/4
2% 71)(4(2(%3$% %& +$ (+02,8+'($ &A-&.(/. &+ 1,'5/) $)7&'/):
1+'&47$ 11 T.0-1-(7] %& 7$.50.8)() $ &+ O )& 7/%?$
2. &)-% 9,&@$C  $)( + )> *1/ &) $'-,$21&+-& +,&)-.$ 0/.1$
%& 6/4(&.+/: )( &) 1/+$.9,2%: $.0-/"$'($ / $+$.9,7% 9,7 5$3
1) 4(&+ +$ 18&=2% %& -I%/) 2/) -(7]): +$ 1&='2% %& 6/4&.
+$+-&) 3 6/4&.+$%/): '+ 2/ 9,& )& 5% 22&6$%/ $ 9,& &+-.&
7.(1&.1) +/ 5%3% +(+6,+$ $,-/.(%$% 3 &+-.& 2/) )&B,+%/) 5$3
%&)$7$.8'(%/ -1%$ /4&%(&+' (S $ 2% 2&3 T

$ 1/<(2(%$% 7/22-('$ %&2 )()-&1$ &)-$1&+-$2 )& 0,& &%
%/ '$%S$ <&= 7;) [+ 28) +/.1$) 286$28&): 3 + &) %& &A-.$



9,& 7.+ )& $2=$.$+ </'&) 9,& $+,+'($.$+ %& +,&</ 2% 7&.)8
78'-(<$ %&2 7$.$ +,&)-.1 )()-&1$ 7/22-(/ ,-(8
2=$+%/ &2 <&@/ .&',.) %& 5%'&. 1%() &2 &+$%/ $2 7,&
3 $7./<&'5%. &2 '()1$ &+-.& &2 &+$%/ 3 &2 .&3

(+ %,%$ %/20/ &%&.(/: 9,& )A(* $2 -+ &+ R: -.$)
5$4&. &T+H'(%] 2% '1+)-(-(*+ &A()-&+-& I+ 23) '/..&)7/+8
%(&+-8&) 28&3&) 0,+%$1&+-$28) 3 534&. @,.$%/ 9,& 6/4&.+$.?
&2 $)&).$1(&+-/ %&2 [+)&@/ &+ 2% 0/.1$ %& 1$3/.7$ %& <
&+ &2 &+$%I<&?% /') T)(4(2(%$%&) 7$.$ &2 $4)/2,(
$17/1 .&),2-* 1,3 '[+<(+'&+-& 2% $.6,1&+-$'(*+ %& $Q/4
TR%E&: &2 7.(1& 50-1.($%/. '1+)-(-'(+$2 %& ,&'($: &+ &:

)&+-(%/ %& 9,& 2% %& $.2/) D + 5$4?2% '$.&'(%/
%& 2&6$2(%$% $ 7&)$. %& 28 [+'&+-.$'(*+ %& T/%&. 2::# )/4.
&+ (&% &+ '&+$ 9.& '5&00&. 2& $'2$.* $2 .&3 &+ R

9,& -$14(>+ 2% $,-/.(%$% 1)) $4)/2,-8 %&4A& (. %(.(6(%S$ )(&
7.8 $ 2% )$-00$"(*+ %&2 4(&+ '/1G+ >)-$ &$ $)(101/
2% 100+ ),7.813 %& 2% [./+$ &+ +$ 1/+$.9,7% 2(1(-$%$
. &) &% -I-$21&+-& (+/17.8&+)(428& 9,& 2/) .&3&) '/+)(%&S
$)&+ U1 +$ <&+-$@$ 2% NSP /. 2/ %&8
1;): -$14(>+ 5$3 9,& -&+&. &+ '&+-$: '[+-(+,$4$ &+ RJ: 9,&
&A()-& ,+$ %(0&.&+'($ &+-.& + T/%& | 3+
7I%&. / (% 9,8 >2 &9,(7$.$4$ $2 %&)7/-()1/
[+2% $ $+($ 1 &@&1T2I 22?7 )& %$ &2 TI%&. $4)/2,-I:
),7.810: (2(L(-$%/: E F &+ 2$ 78&.)/+$ %&2 .&3 : 7&./ -(&+&
$-%. %&+-/ %N& '(&.-$) .&62%): %& 2/ 9,& )& ',(%$ &+ 7.(1
2,6$. &2 7$.2$1&+-/ %& $.7) ()& 2& 9,(-$)& $ >)-& &2 .&6
%& 2$) 28&3&): &2 .&3 &@&.'&.7$ ,+ TI%& $.4(-$.(: ,+ 9
01 9.& + 7,&%& &A(-(. )+ <(/2&+'($: 3 9,& $+,2$ -/%:
)&6,.(%$% -$+-/ 7$.$ &2 7.7(/ .&3 1/ 7$.$ ), 7,842/ 2)2

)$ $.6,1&+-$'(*+: 9,& &+ $26,+/) 7$)$@&) .&,&.%S$ $ 25 ¢
(Q 7$.& 3 $ 2$&) 2814 %&)&LT&B$.?7$ + 7$7&2 &)&+(
7$.$ )-$</ &+ 2$ 2,58 '+-$ &2 &+$%/ 3 2/) &)-$1&+8
) &+ 2% (&$: ',3% TNH((*+ )& 5$4?% 0/.-$28&'(%/ 1(&+-.$) -$+¢
4 %& -$2 1$+&$ 9,& &2 7.J7(/ &+$%/ )*2/ )& '[+'&4?$ 3§
Y1 L(-> %& 28 (& | &+ <$+/ [7(+$4$ -$14(>+ '5808
08&.C  + ,&'($: &2 7/%&. $4)/2,-I: ),7.&11: (2(1(-$%/: &)-; &+
2) &)-$1&+-1) %&2 .&(+ & +(%/) & &@&.'& %&+-. %& 2
6)-$-$28): ) (+ US"(+ +( <(/2&+'($ 7$.$ 2% )&6,.(%3$%
).0(C(&+-& %& '$%$ )GA%(-/: -$2 "1/ 6$.$+-(=$+ 2% 0/.1$ ¢
6/4(&.+1 %& UW 3 &2 .%&+ %& 2% (&% %& UO &/ $5/
&A()-& &2 78&2(6./ %& 9,& + )2/ $4)&+ %&2 7/%&. $4)/2.
2/) .&3&): )+ -$14(>+ 2/) &)-$1&+-/): 3 %& 9,& ),.@% &
&S+ ( 9,& 7/+6$ &+ 78&2(6./ 2$ 2(4&.-$% 3 :

.
1



)&6,.(%$% &) +$%(& 7,8%& +&6$. 9,& -$14(>+ ,+ 6/4(&
717,2%. 7,8%& %&6&+&.$. &+ %&)7/-01/: 2/ 101/ 9,& ,+ 6/¢
4(&.+ 1/+.9,(/ E F

2 0$+-$)1$ %& ,+ % U+ &( %&)2(=$1(&+-/
5$($ .+ )-$%/ %& (+@,)-(($ 9.& $1&+$=$4% &( /.%&+ 7/)&)(
)& 1+@,.$4$ &+ &)-$ >7/'$ I+ 2% 101$ 0,&.=% 9,& 2$ 0/.1%
%& 6/4(&.+ %& ,)-$</ %I20/: &+ 2% 9.& )& <&?% &2 .&1&
7$.$ </2<& $ &9,(2(4.$. (+-&.+$1&+-& 2% )/'(&%$% &)-$16
&+ 1/<(L(&+-: %& -$2 ),&.-& 9,& )& $,1&+-* '[+)(%&.$4281&
& &2 TI%&. %& 2% 7.&../6$-(<$ .&$2 /. &) &2 (+-&+-
6/27& %& )-$%/ %& .$5& .&0/.=* -[%$<?$ 1) 2% %&)/+0($
5$'($ 2% 7$.6@% .&$2 3 2% /-& 2 101/ -(&17/ )& $6,%(=$.
20) U+02(-) %,.$+-& 2% 6,&.% %& [1&.$+($: &+ &2 1%.7 %
2% 6,&.5 %& 2/) (&-& B/): $ 2% 9,& ,&'(% )& N&@* $..$)-
&)78'($218&+-& 71. 2/) T$6/) %& ),4)(%(/) %& .$+'($ 3 9.& -&
1(+* &+ JU '+ 2% 7%= %& $14,6/ $ .&(+$ 0% 2.($
5$42$ '[+-.(4,(%1: 3 + T $ ), .&$2(=$'(*+ 6.$'(3) $ I$) +&8
6/'($'(+&) 1+ &%&.(/ 71 .8$2=$. &2 7.8)-(6(/ %& 2% /.8
& 9,8 /4)&.<$4$ -&+)$1&+-& *1/ 2% <(/2&+-$ (+02$'(*+ '$,)$4
(+9,(&-,% &+-.& 2/) &)-$1&+-f) 3 )& $6,%(=$4$+ 2/) '+02(-
)'($28) &+-.& 2/) +/428&) 3 2/) 728&4&3[) 2 22$1$1(&+-/ 7%
9.& 2/) + +/428&) T$.-((7$)&+ &+ 2% $%L(+(-.$'(*+ ),7.&1%
%&2 .&(+/ &% $26/ (+$,%(-/ %&)%& 9,& &+ JU )& '&.$./+
&6()-./) W& +,&</) +/428&) &+ 2% $)$ %& I) $4$22&./) 3: 'M
2% "&'(&+-& OL.1$'(*+ ,+(<&)(-$.(3: 2/) $.0-*.$-$) (+-&2&'-,$28
%&2 (7] %& ,+ +%&) 53%&+() )& &+0.&+-$4$+ $ 2/) $.(
'$-5) %& 23) -(&..5) 3 %&2 %(+&./ [+ &)-& &)-$%/ %& :+(1/
(A7)(&.1+ 2y 61..1) &+ 2% (&$ %& JRJII '+ ,+$ 7/8
22-($ 9,& 3% +/ &)-$4% W& $.&.%/ [+ 2% -&+%&+' (S %& 2§
L(+0-$'(*+ %& 2/) )14.&1) $ -,-&2%. -I%$) 2$) 'N$) 3
78.)1+8) $ '/+)(6+$ ),7.8&1$ %& 1(2(-$.&) 3 '(<b&) &.$ $5/.$
&2 $5/.0 1) )14.8.): &)7&($21&+-& 2% +/42&=$ 9.& %&S
78+%7$ %& 2/) '$.6/) 7G42()): -,<(& I+ 9,& $'&7-$. $26,+%) .
+4+($) $ ),&2%/) 3 T&+)(/+&): 3 2/) &17.8)$.(/): $7/3$%/) 6&S
+&.1)$L&+-& '+ '>%(-) 3 ),4<&+'(I+&): ),0.(&. [+ .&'.-&) )&+8
)(428&) &+ ),) 7.(<(2&6(/): $1&+$=%%/) $%('(/+$21&+-& 7/. 2%
22-($ 4$+'$.($ 3 2/) &)0,&.=/) &+ 0$</. %& 2$ 2(4&.-$% %
%,)-.(3 3 1&.'(/RP

$ 7/272-('$ .&0/.1()-$ %& 2/) 6/.0): [+ ), 7.+ '21(8
+$+-8& &+ 28 $4/2((*+ %& 2% /0((+$ W& '&+)[.&): &)-$42&' (%
JLI: 3 2% 6$.$+-7% %& 2 2(4&.-$% %& (17.&+-$ &+ JIF
%(08&.&+'($4% %& 2% 7/27-('$ %& 2/) )/14.&.1) &+ &2 ;14(- &

(



U0 &S T+ &)T& $ 28 THC(*+ %& 2% [./+$ +/ '&%(&8
J+ $ ), &ABE+' (S %& $,18&+-$. K2 7/%&. %&2 .&3 $) 7.&-8
Y(/+&) &+ &)-& )&+-(%/: 0/1&+-$%$) -$14(>+ %& <&= &+ '$+
7. 2% =$.(+$ $-$2(+$ : +/ -&+?% +(+6,+$ T/)(4(2(%$% %&
2(=$.)& &+ &)-& 1/1&+-/ + 2% 6.$<& ".()() %& JIL: 2/) 6/../)
(+-&+-$./+ (+'2,)] 6/4&.+$. G+($1&+-& '+ &2 )&22/ .&$2: 2/ ',$2
o<l T )&E&H (S 9,.&  %/20/ &%&.(1 $1&+$=$)& [+ $48
%($. ;) $G+ &2 @I<&+ 7.2+ (7& 5&.8&%&.[1 )-$</ $7,+-$4%
'$%$ <&= 1;) 2% (+-&+'(*+ + )*2/ %& &2(1(+$. &2 .>6(1&+ ¢
20) 61.0) )+ -$LA(>+ %& (+.&1&+-$. [+)(%&.$42818&+-& 2%
15@&)-$% %&2 .&3: $2 1&+/) &+ &2 ;14(-/ %&2 7/%&. &@&',
%&2 %&.&'5/ %& %&'()(*+

1) '$28+-$%/) +(1/) (17&.$+-&) &+-.& 2/) &)-$1&+-/) 3 ),)
7$.-(%/): 9,& )& .&7.'5$4%+ 1,-,$1&+-& &2 9,&.&. &)-$42&'&.
A8 508 &+ L&'($: 0$</.&7%+ ),) $)7($(+&) $
'&.$=*+ $%((+$2 %& 2/) )14.&.1): %& +&</ &+ &2 TI%&.
&+ IM: 0.&+-& $ 2%) 7.8-&+)(+&) %& 2/) 72&4&3[) $ I'37
'$.6/): 28 '.&'(&+-& -&+)(*+ &+ I+ $ [2/+($ 3 2% %&O&+)$ '/+8
-$ 2%) (+02,&+'($) %& (+$1$.$: .)($ & (+'2,)) +62$-&.$
| -$14(>+ 2% 7&+,.($ %& 2$) 0(+$+=3$) 7G42($) $,1&+-$./+
TN(4(2(%$%&) 7$.$ + 5/14.& 0,&.-& $2 "1/ &)-$4%+ 2$) '8
)$) 5$4?% 7/'$) &)7&.$+=$) 7$.$ ,+$ .&</2,(*+ .&7,42($+$
$ 78)$. %&2 .&7,42('$+(0)1/ (178&.$+-& &.1 )? 5$42% $26,+$ 7%
48 $,-8(S %& )-$</ 1 &2 ',$2 )& T.J1&-2% 2% )/2,(*+
%& 1,'5/) 7.428&18): )( + 2$ %& -1%l): &+ &2 7/%&. $4)/2,-I
U+ &+-.3%/ &+ 1$+/) W& ,+$ )2$ 7&.)I+$

$ $%9,(.(%/ '$.-5 W& +$-,.$2&=% '/+-$. &+-.& 2/) .&7.8)&+-$+-8
%&2 $4)/2,-01/ (2,)-.3%/ $ )-$</ : @,+- I+ ), -2/ &8
%&.(/ : N> 3 $$2(+$% Y &/ 7.&'()$1&+-& ), '$)/
&<&2$ 2/ &9,7</| 3 &.*+& 9,& .&),2-$ 1&& &+ + 101/
)$1 2)-$'(+ 3 $4)2,-01/ (&I &)-& $,-*.$-$ T/%?$
7.8)&+-$.)& 1 (2,)-.$%/ $ O(+ %& 2&6(-(1$. ), +,&</ )()-&8
1$ %& 7/%&. &+ +/14.& %&2 7./6.8) : T&1 &+ .&$2(%$% -
[2-$4% 1) 9,& ), 1$9,($<&201/ ) )$4(%/ 9,& 2$) %(-$8
%,.$) '&284.$+ &2 %&.(4] %& 23$) 4$.&.3) %&2 &.&5/ 3 %
707(8&%$% Y1 <(-1.($) )/'($28&) 7$.$ $)&6,.8. &2 7/%&. 7&.8
)+$2 )-$</ + )& 7% %& [-.$ 1$+&.$ $2 %&)-.,(.

2% '1+)-(-"(*+ 2(4&.-5.(3 %& ,&'($ 3 /+)-.,( ),

()& )(6,& &2 (+0/.1& %& K2(+68&+)-(&.+$ $+-& 2$ -&17&)-,/
(&$ %& RJI: &+ 2% 9,& $2 7$.&'&.: &'52(+ " &2 7.(1&. .&
74208+ %&2 &(+/ # T.U7) %&.['S. $2 .&3 3 &+<&+&+$. $
2% .&(+$ : &) 2*6(/ 9,& ), 5(@/ ,)-$</ -,<(&$ ,+$ 0,&.-&



&+%&+'(3 $ 2% ), 7&.(/.(%S% & (+%&T&+%&+'(S & (1$
9,& &+-.& 2/) 7.(<(2&6(/) %& ), $2-&=% &)-$4$ &2 %& W&
<$. @ 71. -1%$) E F 2$) 7$)(/+&): 3 ',$+8
%/ ),.62%+ "1/ )( )& 5,4(&.$+ 0/.1$%/ &+ '2$)&: 7.I',.$4$
&2,%(.2%) 2) )-& @,((/ )&.?$ '[+0(.1%%/ &+ J 7/. &2 &149
@3%/. %$+>): 9,& %&4A?$ +&6/'($. 2% 4/%$ W& )-$</ I+
7.(+'8)% %$+&)$C [/ -(&+& (%&$ %& +(+6,+$ '(&+'($: W& +
$.-& +( )(9,(&$ %&2 $.-& 1(2(-$. , $O((*+ $ 2% 1G)($:
-&S$-.1 1 2% 7(+-,.%: $)? Y1), $<&)(*+ $ 2% &)&+'($ 2(-&.$.(
%& 2/) 7$.-(%/): 5$?$+ -&1&. $ 1;) %& ,+/ &) &+-&+% (%!
3 @) '.&?%+ (+'2,) 9,& ,)-$</ 5$.7% 9,& ,+ %?$ )&
2& &9,(7$.%$)& $ .(Q D! & +$ &AT.&)(*+ 7./0>-('$ 9.&
)& 172(.?% %& +$ 1$+&.$ 7&,2($. /14 5>./& $ )8
-$</ %/20/ & (+-&+-* (1(-$.2/ &0&'-(<$1&+-& + ), 0%$1/)/
%()',.)) %&2 UR %& @,+( %& $+-& 2% (&3 .&,+(%$ )
200(* %& 7.(1&. '(,%$%$+ &+ 1&%( %& ,+ 7,842/ 2?4.& :
3/) .&7.8)&+-$+-&) &)-$1&+-$28) 7/+%&.$4$+ ), 6$.$+-2$ 3
(-$4%+ -I%/ 2/ 9,& 2/) 7$.-(%]): <(%$ %& 2/) )-$%/) 2(4.&
)&6G+ T$228+4&.6: )& .&7./'5$4%+ 1,-,$1&+-& 3 +&6/'($4$+ &
-.& )7 )A4.& /%] -&+(&+%/ &+ '&+-$ 9,& -/%$<?$ &)7&.$4$+
Y2, ¢+ 2) <(&@[) (+-&.&)&) 3 '[+02(-/) &)-$1&+-$2&) )7&'(S
1&+-& 2/) -.&) &)-$1&+-/) 7284&3/) %&)&$4$+ $2'$+=$.: $2
2% (6,$2%%% &+ 2% /', 7$'(*+ %& 2/) $2-/) '$.6/) %&2 .&(+/
$412((*+ %&2 T.(+'(7(/ %& +$'(1(&+-/: 9,& )&6,?$ 7.&0(.(&+%
2% $.0-I'"$'S + &)-$ %()7,-$: 9,& %& 1/1&+-/ %(/ 2% 1$3/.79
$2) 6/.0): $02* $ 2/) )14.&1) & 5(=/ 9,& 6$+$)& 7.&)8
-6(/ 3 7&) &2 7%.-(%/ %& 2% [.-& 2/) &)-$1&+-) 7284&
0/.=$./+ ,+$ %&2$.$'(*+ '1+-.$ &2 &+3$%/: 9,& &+ 2% ',&)-(*
%&2 +/14.$1(&+-1 %& 2/) <('&7.8)(%&+-&) %& 2/) '12&6(/) )&
42$ 17,8)-1 %&)%& W $ 2$) %&1$+%$) %& 2/) 72&4&3/)
+,&</ &)-1.4%4% &2 6,5.%(+ %& 2$ '/+)-(-,'(*+ : 1/ -$14(>+
)& $%,@/ &+ JLW )-$ <&= +/ )& -.$-$4% %& ,+$ .&%,"(*+
28) -(&..%) %& 2% [./+$: )+ %& 2% $%9,0((*+ %& '$.6/) 3
.$) %& 2% +/4288%87? P 9Ub 2/) 9,& $)7(.$4$+ 2/) +
+/428&) O)-$</  : 9,(&+ &+ 1$.=/ %& U 5%4?% @,.$%/
)28&1+8&1&+-& ), 6$.$5+-2% 3 2% '/+)-(-,'(*+ %&2 .&(+/: $)&6
$+%/ 9,& 6/4&.+$.7$ '/+0/.1& $ 2$ 0/.1$ %& 6/4(&.+ %& U
3 $ 2%) 2&3&) 0,+%$1&+-$2&) )(6,(&+-&): $7./<&'5* &)-$ I'$)(*
$ $1&+$=%5%/.% )(-.$'(+ W& [2/+($: W/+%& &%&.(/ : $8
2% &.&)$: N)> 3 $-$2(+$ )& %()7/+?$+ $ '[+'&.-$. 28
7.(1&.$ 7$.-((*+ &+ 0/.1$ %& $7./7($'(*+ %& =/+$) %& 2%
7G42('$ $.0-/";-('$: %& 2% 9,& -&+2$ '[+/'(1(&+-] ,)-$</
$)? 11/ 2% '$?7%$ %& -.,&+)&& &+ [7&+5%$6,& 2/) &0&'-/) ©
2$) 1$2$) ')&'53$) &+ &2 7.J7(/ 7$?) 3 2$ (+-J1O)(*+ %& 2

JJ



&143@$%/.&) &A-$+@&./) &+ 2$) 2,'53) &)-$1&+-$2&) 3 7$
B) TUTL(ASS S )-$</ 28 $7./48'(*+ %& 2/) .&$2()8
-$)  &%($+$1&+-& .&)7$2%$%/ 7/. 2/) 0/+%[) 0.$+'&)&): 72%+
), 6/27& %& )-$%/ 3 2/ &@&',-* &2 M %& $6/)-/ %& U &+ ,+
0/.1%$ 9,& +$%$ -,</ 9,& <&. '+ 2% 2,)-.$'(*+ .%&+* &+'&8
L5, )&+(2231&+-& $ 1%/ &2 &+$%/ &+ ),) 5B4A(-$'(/+&) 3 -/1*
78&)/+$218+-& &2 @,.31&+-/ %& 2% 6,$.%($ %& '1.7); ,+$ -
9,8 %&)%& (+2$+%($: &2 (+-&+-/ %& 6/27&: (+(($%/ &+ /.6
5,4(&.% .&-.$)$%/ %& -$2 1$+&.$ 9,& %&)%& )'$+($ )& <(/ /4
63%/ $ '/.& 5% ($ )-I'121/ 3 $'-.%. I+ $7(%&=

(= $'&7-$. 2% 0/.1%$ %& 6/4(&.+/ &2%4/.3%$ @,+-/ '/+

'5&00&. 7/. ,+$ (&% 9,& $ 2% )/14.$3 %& 2/) '$B/+&)

'$.6%%/): -,</ 9,& 7.8&)&+'($. "1/ -I%$) 2$) '/+9,()-$) 2(4&.8
-$.(%) $2'$+=3%3) %&)%& L )& </2<?%+ $ (+-&.7.&-%. 3 .&%
&+ 0%</. %& 2% 7.&../6%-(<$ .&$2 /+ &2 $.6,1&+-/ %& $'$4
T+ &2 %&)TI-0L/ %&2 T/%&. $.0-I'-(/ 3 .&)-$428'&. 2%
$+-(6,% 2(4&.-$% ),&'$ @,+-/ '+ 2$) <(&@$) 2&3&) & ,&'($
-$2 "1 &A()-?$+ $+-&) %& JLW: @,)-(0($4% &)-& '$14(/ %
1-C/: %&)$/+)&@$+%/ )(1,2-;+&$1&+-& &2 /%($%/ @
%&2 .&3 | 2% %&+/1(+$%$ ) (  ,&) 2/ G+(/ 9,& 2& (18
7/.-%4% &% )& &2 7.(1&. '(,%$%$+/ &+ ,+ 7,842/ 2(4.& 3
5/+.$%/

&1 h*1/ 7/%7?$ &A(6(. 2(4&.-$% 3 .&'-(-,% %&)7,>) %& 9,
>2 101/ 5$42% /2<(%$%/ ), @,.$1&+-/ 3: -.$+)6.&%(&+%/
4)-(-,(*+: 5$4?% 7.87$.3%/ &2 -&.&+/ 7.&'()$1&+-& 7$.$ $9,&!
22/ 9,& '+ .$=*+ 2& .&7.I'5$34%$+ ),) $%<&.)$.(/)C ,+$ 5(7/'.&8
)?$ 7./0,+%$ I+ .&)T&-/ $2 T/%&. $4)/2,-I" $ %&4A(2(%$% 5,
1$+$%: %& 2% 9,& %& <&= &+ " $+%/ )& 5342%4$ &+-/+'&): $ T&
%& -1%$) 23$) .$=/+&) &/+*1($) 3 )/'($2&) W& &)-$ .&</2,'(*+
1$.$<(22/)$: &) 2% 9,& &AT2('$ &2 '[+)&+-(1(&+-/ %& 2$ (+
<&+'(*+ &+>.6('$ %& ,+ 5/14.& 0,&.-& 9,& )& '[+'&4?$ 1/
1$2<$%/. %& ,&'($ 7). &+'(1$ %& 2%) .&2%'(/+&) 7$.-(%$.($)
2/) &)-$1&+-/) 3 9,& '+ ), +,&<$ 0/.1$ %& 6/4(&.+/ &)-$8
42&'(* + )(-&1$ %& 7/%&. 9,& $ 78&)$. %& -/%$) 2$) $0(.1
(+8&) &+ '[+-.$: &+'&.$4$ &+ ), )&+ 21) ),7,&)-)) 7$.$ '.&$.
+$ &) 2%) /17&-&+'($) &0/.$28&) %&2 &+3$%/ )& 2(1(€
$./+ '+ 6(/) 0G-(2&) 3 $14(6,/): 2/ 101/ 9,& 2/) %&.&'5/)
U4)-(-,'(1+$28) %& 2[) &)-$1&+-[) &+ ),) (&) & $4.(& [+ %&
+,8&</ 2$) 7,&.-$) $ 2% % &)7&($21&+-& &+ '$)) W&
J+02(-1: 1L I (S TS.-(0 %& ILW: [ [4)-$+-&: &)-& &A8
78.(1&+-1 %& .&</2,'(*+ -,</ + &I TN(-(</: &)T& ($218&+-& &+
20) '2.,21) '2&.('$2&)  $,+9,& )& $7/3%4$ &+ -/%$ ,+ )&.(& %&
&+6%B/) )?2: 7/. &@&172/: 23) &AT&'-$-(<$) %& 2/) + +/42&)
&9,(7$.$.)& $ 2% +/428&=% + )& ', 172(&.I+: 7,&) &)-$ G2-(1$ </2

J



<(* $ 6/=%. &+ O %&2 0$</. %&2 .&3 %& -&$-./ .J5(4(*
20) + +/42&): 3 &)7&'($21&+-& $ 2/) '$17&)(+/) .(/): 9,& /18
7.9)&+ -(&..$) $.0-/":($) $ O(+ %& '/+<&-(.2$) &+ -(&.3) )8
@&$) $ (L7)((+ &+ 2% ['\7$'(*+ %& 2/) '$.6/) 7G42())
1) (17/.-$+-&) </2<(* $ 7.&0&.(. &+ 2$ 7.-($ $ 2/) 1(&14.))
%& 2% $.0-I"3'(S )-$) (H)-$+($) + %&4&+ [',2-$. &2 5&8
'5/ %& 9,& &+ 2% 03)& 0(+$2 %& ), $,-/'.$'($ +/14.* $ %/) '/+8
)&@&./) 7284&3/): T$229,() 3 1Q$+)/+: 58'(>+%/2/) $2 101/
<(&17/ )& .&-$.(/): I+ 2/) 9,& TI%?$ %&@S. 7$)$. / .&'5$=$. 2$
%&1$+%S$) %& 2/) <(&@/) )&+$%/.&)

IB$4$ I+ )& ,+ .&3 %& 2% +/42&=%: 1/ ,)-$</ %/28
0/ : 7&1 23) 18%(%$) %& .&)-$,.$'(*+ -115%$) $2 .&)7&-/ &%
4 $+8/+01/ 9,& 5%'78 %,%$. 1,'5/ %&2 )&+-(%/ %& 2% .&$2
%$% 7/27-('$ W& ,)-$</ &) 2% .8),.&"(*+ %&2 .%&+ %&
2% (&5 %& J 3 %& 2% $)$ W& 2/) $4$22&./) %& JUJ .8
&+<(%($) 3 I1%() &+-.& 2% $.0-/'$'($: $)? YU &+-.& 2/) +
+1428): )(-,$'(*+ 9,& -,</ &O&'-I) 7$.$2(=$%/.&)  &22/ '[+-.(8
4,3* &2 5&'5/ %& 9,& )& $+,25.% 2% <(&@$ 7./5(4((*+ %& .8
-1 )& 0$</.&'(&$ 2% %(<()(+ -$%((I+$2 %& 2$) '2$)&) 3 )&
68+%.$.% &+ 2% )/'(&%$% ,+$ (+9,(&- % '&'(&+& 9,& )& 1$
0&)-* (6,$21&+-& &+ 2% (+)$-()0$"(*+ %& 2/) '$17&)(+))R /)
+,1&.0))) +42&) +,&</): +/14.$1(&+-/) )&1&@$+-&) $ 2/) &0&'S
-$%/) 7/. $.2)) D : $,1&+-$./+ 2$ 7.&)(*+ 7)?9,('$ &+ 2% $.0)8
(S 9,8 )&6,28 )(&+%/ &( &)-$1&+-/ 1;) (17/.-$+-& +
).-(2 )0-&1% %& &)72$8)  ,+(%/ $ ,+$ <(&@$ 7/27-($ &A-&.(/.
)0-&1$ %& $%,2$'(*+ 3 &2 '.&'(&+-& &+%&, %$L(&+-/ TGA2(/:
)& &2&<* $ UW 1(22/+&) %& -;2&.1): ".&$.J+ .+ 2(1$ %& %&)
0($+=$ 3 1(&%/ 7/. 2% 7.J7($ <(%$: 2/) 4(&+&) 3 &2 %(+&./

17,2)$%/ 7/. 2% $14C(*+ 1/.4)$ %& 5$'&.)& 0$1/)/: 1/
2% 9.& 7,8%8& [4)&.<$.)& -$14(>+ &+ &%&.(/ 3 &+ /)>
9,8.7% '/17&+)$. 2% 7>.%(%$ %& '[+0($+=$ &+ &2 (+-&.(I. '+ <
A.($) 1(2(-$.&) &+ &2 &A-&.(I. &1 2/) T2$+&) %& $6.&)(*+ M
-$ (+$1%.'$ 3 /.,.&6$ 0.8'$)$./+ ' $+%/ $-$2(+$  28& +&6*
), $7/3/ &+ 2% .&+(*+ %& &6/ )& %&'2$.* (+'2,)] %()8
7.8)-1 $ 0(.1$. ,+$ $2(3+=$ %& +&,-.$2(%$% &+ LW '+ )(d
3 (+$1$.$C + -.$-$%/ -.$)'&+%&+-$2: +$'(%/ %&2 &)77?.(-, !

&.+)-1.00 3 $+(+: $)? 1 %& '5&008&.: 2% 1$+/

%&.&'5$ %& ,)-$</ : 3 .+ %/ 1&+- (17/.-$+-& 7$.$ ,./8
78 ),.6(%/ %& 23)&A(B&+'(S) %&2 &.&'5/ (+-&+$'(/+$2 3
2)(+-8.8)&) %& )($ 7$.$ 63.$+-(=$. 28  TJ-&"(*+ $ 2% +$<
63/ (*+ +&,-.52 &+ -(&17/) %& 6,&.$ '/+0.1& $ 2/) 7.(+'(7()
5,1$+(-$.(/)

)-& 2060 $2'$+=$%/ 7$.$ 7./-8&6&. &2 '11&.'(I +*.%(/ %8
$+-& 2% 6,&.% 1$.7-(1% &+-.& +628-&.% 3 .$+($: -,</ .&T&.

JL



D+ &+ -[%S$ 7S T2$+-&$+%/ +$ '&)-(*+ 7&1$+&+-&C
h9,> &0&'-/ -,<(&/+ 2/) 2/6.1) %& 2$ 2,)-.$'(+ 1

V4.& &2 '$.;'-&. %(-$-/.($2 & 23%) 3,-/".$'(P) U

$3 9,& $0(.1$. 9,& &)-& -(7/ %& 1$+(0&)-$'(/+&) +/ 7/%7?2$+
14)-$',2(=$. %& 0/.1$ %&'()(<$ 2$ -&+%&+'($ $,-/';-($ + '.$28
9,(&. '$): )-B</  : &+<,&2-] &+ '.&'(&+-&) $7,./) %& %(+&./

3 1%($%/ 1)) 9,& +,+'$ 7/. 2/) &)-$1&+-1): $ 7&)$. %&2 &18
7,@& ',2-,.$2 %3$%/ &+ 0/.1$ %& +,&</) -&$-./) | %& 2% '$%&1
&' (4)-(-'(+ 9.& [-1.6% 5/3 2/) 7.&1()) [4&2 X +
(A7(%(* 9,& 2% +&,-.32(%$% $.13%$ $,1&+-$.$ '$%N$ <&=
20) '$7.('5/) %&2 7/%&. & )&+-?$ &2&6(%/ 7$.$ $26/ 1,3 &)7
$2 )2 7. &@&L72/: &)'.(47$ &+ LL 2/ )(6,(&+-& $ ), 5&.!
1$+$C /| 7,&%/ ['2-$./) 1/ 1& &+$.%&'& &2 T&+)$1(&+-/
%& 9,& ,+$ <?$ .,-(2$+-& )& $4.& $+-B 1F%& 9,& )/3 3/
9,(&+ %&'(%(; &2 %&)-(+/ %& )($: %& 9,& &2 (17&.(/ /-/1$+4
Y2/ %&4A& ), &A()-&+'($ $ ,&'($ 3 %& 9,& &+-.& -$+-/) 1/+$.¢
') 9,& )+ %&L$)($%/ 428+%[) | )& )(&+-&+ )4.&'16(%]) 7I.
2) SA(-l) %& 2% &17&.$-.(=: 3/ )3@ 9,& 2& /0.&'&> .&8
)0-&+'($

& .&0&.7% $ $-$2(+$ : 9,(&+ &+ M +/ )*2/ )& '/+)(%&.$4%
7.0-&'-1.% %& 2% 2(4&.-$% $2&1$+$: )(+/ -$14(>+ 6$.$+-&
2% 2(4&.-$% ),&'$ )&6G+ 2$ '+)-(-'(*+ %& UW )-$</

+ 9,&.?% .&'/+/'&. 2% 0/.1%$ %& 6/4(&.+/: $7$.&+-&1&+-& 2&6%:
3 28 %&2$.* 2% 6,&.$ &+ L U+ $<(+(&+%/ 2$ 7./7($ 0/.1%
%& 6/4(&.+/ 3 &2 &.&5/ (+-&+$'(/+$2 | -</ >A(-/ 3 &)-$
() (S $,1&+* &2 &+ [+ %& 2/) &)-$1&+-/)

2 @ %)% &% 2% 7$2%4.% 1;6('$ 9,& 2& 0%)'(+$4%$ 1/
&+ 2% (&% %& LI U+</'$%$ &+ $<(& 2/) &)-$1&+-)) 2&
WE&LN)-$./+ '+ ),) 1&1/.(328): &A(6&+'($) 3 7)((+&) 9.&
-1%$<?$ 5847% '(&.-)) 2?21(-&) $ ), 7/%&.: &2 $2 %&)%&
&% 7/%&. [.6$+(=$. %& 0/.1$ 1;) &0&'-(<$ $ -.$<>) %&2 $79
4 7G42(! .&0/.13%/ )&6G+ &2 1/%&2/ 7.)($+: .&,.(* $
18%(%$) 9,& &<(%&+'($4$+ $ 1%/ &2 1,+%/ 5$)-$ %*+%& 7/9
2286$. 2/) %&)&I) %& T/%&. $4)/2,-] &% ($+-& +$ )&.(& W&
0.8"(1+&) $ 2§ 2&3 " &++(+8)#: &+'$.&2$L(&+-1): YA .+) %&
(&) 7122-(C1) $.0-*".$-%): -&.6(<&.)$'([+&): $1&+$=3%) W& -/%/
(7] &+-.& &22%) &2 &172&1 %& 2$) -/7$) 2&$2&) %& )-I'I(1/
V&B,&2/) 2$+=$%/) $ 2/) +$ +/428&) 7$.$ /4-&+&. TI. O(+ 2% (6,
%$% [+ 2% +42&=$: ,)-$</ )(6,(* (L7/+&. &+ $4.(2
%& LM &2 , 1 9,& 2/ '[+<&.-?$ &+
$,-*.$-$ $4)/2,-/: $2 &)-(2/ W& 2% % &2 '.$2 7/%?$ +/18
4.5. '$.60): .&'$,%$. (17,8)-): %&.&$. 28&3&) 3 %&2$.$. 2
6,&.% 1/ 1&@/. 2& 7$.8'(&.$ |

(&+-.3) &+ $+'($ &2 &.'& )-$%/ T2$+-&$4$ .&(<(+%('$'(/8

M



+8&) %& 2$) 9,& 2$ +/42&=$ ),&'S & (+'2,) 2/) + +/428&) 5%4
6/=$%/ %,.$+-& 6&+&.$'(+8&) &+ &2 )()-&1$ 2(4&.-$.(/ %& 2%$)
% )-$</  0/.=$4% '+ ), )&6,+%/ 6/27& %& )8

$%/ + 7.0'€) 9,& +&'&)$.($1&+-& 53473 %& -&.1(+$. &+
(+5$4(2(-$'(*+ $4)/2,-$ %&2 &+$%/ 3 %& 2% (&$: 7,&)-/ 9,8
4&.-$% '[+-.$'-,$2 3 $4)/2,-01/ 7$-.(1/+($2 )& &A'2,3&+ 1,8
S$1&+-& + LM )& .&)-$428&'(* 2% +/'(<$ 3 /%($%$ )/4&
$42% 1 $,49,& )(+ +(+6,+$ %&2$.$'(*+ &)T&($2: 1 I'.(*
&+ JMO

U2<(* $ 0,+'(/+$. &2 1&$+()1/ %& -$+)((*+ %& ,+$ )(-.$8
"+ 2(4&.-5.(3 $ /- $.4(-$.(3 18&%(3+-& 7.&-&+%(%$) '[+U
+&) W& +&'&)(%S% (&.-/: 2% ), 7$'(*+ %& U: '+ -I1%]) ))
6.$%/) (+-&.1&%(/) 5%)-$ 2% 172&3% % '+%,@/ $ 9.&
20) + +/428&) 7,%(&.$+ '117.$.: &+ %&-&.1(+$%S$) '[+%((/+&)
(&..5) %& 2% +/428=$: )$2</ 2$) %& 2% '$-&6/.7$8),7&.(/.

L # 3 -,<(&S$+ + $"8) 1) 02 $ 2/) '$.6/) %& 2$ +,&<$
4,0$($: 78&1 &2 7.&'( 7122-C1 7/. &)-$) '1+&)(+&) 7/)&8
)(<$) 0,& $2-/ $ )/4&.$+7$ 5&.8%(-$.(3 3 &2 $4)/2,-01/: &)
($21&+-& 0/1&+-$%/) &+ &2 T&+)$L(&+-/ 7/27-(1 %& ,)-§
</ 7. &2 2(4. %& (<(>.&N

6 % </2<(* $ %&)-..(. &+ G2-(1$ (+)-$+'($ 2% U
& A(FS(F (F%(<(%,$2 3 '1.71.%-(<$ %& 2/) &)-$1&+-) $ &+
-$%$ %& &)-& .&3 %& -&$-./ &+ 2% 1$)/+&.?% 3 &2 .&'
0/.1$2 $ 2% '[+)-(-'(*+ 2(4&.-$.(3 %& ,)-$</ %/20/  +/ 5$8
&t Y+ TI+&. %& 1$+(0(&)-/ 2% T&.<&)(*+ %& ,+ '[+'&7-] %
7122-($ 9,& $2 0/.=$. 2% /4&%(&+'($ '(&6% : -&+?$ 9,& .&Y
%& +,&</ $2 5/14.& 2(4.&" " ) 9 $ .&'&7-/I. Y& *.%&+&)

. 2)-8' (5 7/22-($ U+)()-?$ 1$3/.1&+-& &+ 5$42%. 1$2
%& 2/) 0(2*2/6/) 'NLITI2(-$) : &+ <& &+ &2 &6/2)1/ %& 2/)
87.8)8&+-$+-8) &)-$1&+-$2&) 2% G+('$ '$)$ %& -1%/) 2/) 1
%& ,&'($ 3 &+ -11$. 2% 2,'5% %& 2$ %&L/.$'($ '/+-.$\ 2% $.(
L5 .&23@$%S$ 1 +$ [T).-+(%$% T$.$ [4-&+&. ),4.87-(8
($1&+-& &2 TI%&. $4)/2,-/

+2%) '$.-8) $ 2% /+%&)$ %& /,002&.): ,+$ W& 2$) 1,0@&
1) 7&)7($'&) %& $.7): )& &<(%&+'($ &)-& 7,+-/ %& <()-$ )
-$</ + -11* &+ )&.(1),) 7.&<&+'([+&) '1+-.$ 2/) $7%)-/18
28) %&2 TI%&. $4)2,-1 +( TI. '[+)(6,(&+-&: 2$) &+)&B$+=$)
28 7J7($ 50-1.($ +$(+$2 ) (+%(),-(42& : %&?$ 2% [+%&)
9,& &2 7/%&. $4)/2,-] &) ,+$ &+0&.1&%%$% 1/.-$2 9,&: $2 %%
6.$<&18+-& 2$) ',$2(%$%&) 1/.$2&): -&.1(+$ %&)-.,3&+%/ $
)-$%/)  )? 2/ '1+0(1$ 2$ &AT&.(&+'($ %& -I%/) 2/) -(&17/)
$ 7>.%(%$ %& 2% 2(4&.-$%: 0,&+-& %& -/%/) 2/) T&+)$1(&+-
42(18&) 3 %& 2% <&.%$%&.$ 62/.(3: + 7.&%& (+%,'(. $ '.&&.
&2 %&)7/-01 7,8%$ )& .+ 4,&+ 6/4(&+/: +( )(9.(&.$ 43@

+F



+ 4,8+ 7.2+'(7& 20 ,+9,& .&/+/'& 9,& ,)-$</ 5% 2(8
48.$%/ $ ,&'($ %& ,+ 3,6/ &A-$+@&./: $ )$4&.C ($ (+02,&+'(d
%& $-$2(+$ : 7(&H)$ 9,& ), +,&</ ))-&1$ %& 7/%&. %& ,+$
$,-1.(%$% )+ 271(-&) + )(<& &+ G2-(1$ (+)-$+'($ +( $ ),
(+-&.8)&) +( $ 2/) W& ,&'($: 7/.9,& 5%3 9,& '[+)&.<$.2/ (+-&8
(118+-& 1&%($+-& 2% <(/28+'($ 3 &2 -&.[. 3 +/ )& 4$)$ &+ 2
$TIAS(+ </2,+-$.(S W& -I%]) 2/) &)-$1&+-) , 0&.<(&+-& %&S8
)& %& 9.& )</ )( -<(&.$ 9,& &2&6(. &+-.& )&. &2 7.(8
1&./ %& 2/) 5/14.8&) | &2 1)) $4)/2,-1 %& 2/) .&38&): )& %&'(8
%(&.$ 7/. &2 7.(1&. -2-,26+ )& "172(* &/ )? )& '172(*

&2 14@&-(<I %& +$ '1+@,.$'(+ 4$@/ 2% 0,&.-& (+02,&+($ %&2
"($+ 68+&.$2 &'52(+ )-& .&+(* &+ -+ )3/ $ 2/)
$1(6/) %& 2% 2(4&.-$% : 9,(&+&): &+ 2% $2($+=$ %& +@3$2
5$47$+ 28<$+-$%/ [+-.$ 2/) %&2(-)) &<(%&+-&) 3 2% $<&+-,.&.$
22-('$ 4>2('$ %& )-$</ : 2/6.$+%/ 9,& )& 228&<$)& $ '$4/ +
$-&+-$3%/ 'U+-$ &2 -($+/ 2 J %& 1$.=/ %& MU: ,+ %()8
78 %& 7()-12% .&$2(=$%/ T/. &2 +/42& +'Q$.)-*1 %,.$+-& ,+
4$(2& %& 1)'$.$) 5(.(* %& -$2 6.$<&%$% $2 $,-*'.$-$ 9.& 1,.(*
%& ),) 5&.(%$) &2 UM %& 1%.=/R

78)$. W& -I%$) 2$) (++/<$'(/+&) 9,& )-$</  (+-.1%, @/ &+
&S T+ &2 ) (+)-,1&+-$2 %& ), TI%&. $4)/2,-I: 5$42% ),48
&)-(18%/ &+ 2% +/42&=$% 2%) 0,&.=3) 7$.$ 2%) 9.& -I%/) 2/) %&
&'51) ),41.%(+$%]) %&2 7,842/ )& %&.(<$+ %&2 %&.&'5] %& 7.
7(&%$% : &)7&($21&+-& &+ 2/) -(&17/) %& 2% 2(4&.-$%

+-.& &22]) &)-$4%: %&)%& 2/) -(&17/) 7$6$+/) 3 &2 $+%)2$6
%& U %&2 .&3 .()-*4$2: &2 %&.&5/ $ &2&6(. &( .&3: $,-/.(=¢
(17,8)-) 3 -.(4,-1): %&'2$.$. 2% 6,&.$ 3 '/+'&-$. 2$ 7$=: 7./8
1,26$. 2&3&): &'  [%/) &)-/) %&.&S5/) 7.(1(-(</) %&2 7,&8

421 )&\ 11 707(&$.() " # 3 70)&8%[.&) &)-$4$+ &+8
$L(+$%/) $ ($ $,-/%&-& 1(+$'(+ | 2& %&@$4$+ $2 .&3 1) 9,&
2% ), 7&.<()(*+: / )&$ &2 ) /| &2 1/

71%&. ),7.&1/ %&2&6%$%/ 9,& %&4?$ 7./-&6&. )4.& -I%/ 2$ 7$=
%/1>)-($ 3 2% 7$= '/1&.($2: 3 &+ G2-(1$ (+)-$+'($ &2 @,&6/
2(4.8& %& 2$) 0,&.=$) &+ &2 1$./ %&2 %&.&'5/ 2 '$.:'-&. 5/+8
$%/ 3 2% .&'-(-% +$-,.$2 %& 2/) ).&)) )& %&.(<$4$ %& &)-&
&)-$%/ 7.(L(-(</ 3 %& 2% '[+)-(-'(*+ 2(4.& W& 2% +$'(*+ I+

) 2(4&.-3% ),@&$ $ 2% 283 /) )-$%/) %& ,+ )2 TI%&.

8 D 9% )(+ &14%$.6/: -(&+&+: 7/. ), &)&+'($: 2% +&8
'&)(%$% %& (+1().()& &+ -1%/) 21) 1/<(1(&+-) %& 2/) '(,8
%$%$+/) C 2 )&B/. $,-/.(-$.(/ E F 7,&%& <&+%&. -/%/ )&B6G+
), '$7.(5/  &%($+-& 2/) (17,&)-/) '/1&.'($2&): )/4.& '3/

(17/.-& $78&+$) +3%(& -(&+& (+02,&+'($: &)-& $,-*'.$-$ 78.@,%(

+&



VA.& 1% $ 21) '(,%$%$+/) 3 '$SL7&)(+) & (+'2) $ 2/)
'2>.(6/): &) %&'(.: &)7T&'($21&+-& $ 2/) &)-$1&+-/) %& ,&'($

2 $2'$2%8& %& [<()$ " (+2$+%($# %&)$../22* &)-& 7./6.$1$
2% (&% W& )-I121] %& W &/6(&+%/ 2$) &AT&.(&+'($) %&
2% 7.7(3 50-/.(3 %&LN)-* 9,& &2 T&+)$L(&+-/ '[+-.$'-,$2: 2%
&6,.(%$% %& 2% 7.7(&%$% 3 2% 2(4&.-$% 7/2?-('$ 0/.1$4
-1%IC  $ 4%)& %& 2% )&6,.(%$% 3 2% 2(4&.-$% %& ,+ 7,&42/
)$ )4.& ), %&.&5I %& T.7(&%%%  $.-(&+%/ %& &)-$ 1;A(1$
78&%?% 9,& &2 .&3 6$.5+-(=$.$ &+ OW $.-7'.2/) 23%) 2(4&.-$9
21) +1 +/142&) "$17&)(+)): '(,%$%S$+/): '2&.1# 2/ 101/ 9,& 2%)
%& 2% +/42&=% )-$ %&2%.$'(*+: 9,& )(+ &)0,&.=/ $26,+/ 7/
%.2$ '117281&+-$.)& '+ 2% <(%$ 7/272-('$ 3 2$) .&2$'(/+&)
7.07(8&%%% %& ,&'($ (+2$+%($: 1,&)-.$ 7/. )? )/2$ 9,& &2 0/+9
%& 2$) '[+)-(-,'(+&) '[+-.$'-,$2&) + )*2/ &% +$ 1/%$2(%$%
0&,%%$2 ,-(2(=$%$ 7/. 2% +/428&=$% 7$.$ $)&6,.$.)& '(&.-/) 7.(<
6(/) $ 0$1N$ 0.9)& %82 %,9,& %& &<() -&+?%
), 187+ T.(+(7$2 &+ 2% &A(B&+'($S T7./7(&%$% /42(6$
$,+9,& )*2/ )& 6$.$+-(=$.$ &2 %&.&'5/ & $9,? &.(<* &2 /.%¢
T4)-(-,(1+$2 2(4&.-$.(/ %& 2% $+-(6,$ ,./7$: $)? Ul &2 %&
2% >7/'$ '[+)-(-'(/+$2 3 2(4&.$2 TN-&(I. $ LM

| &+ <$+/ 2% &'2$.$'(*+ W& 2/) &.&5/) %&2 [14.& %&
LM: $ 2$ 9,& K&72&. )& $+-((7* &+ ), .&.,.) 50-*.(1 $ U:
2/ 101/ 9,& &2 %$+>) ,51 &+ 1+ )) .&62%) %& 6/8
4(&.+/ 1 '+-(&+& &)-$ &A(B&+'($ ,+(<&.)$2C 2 /A@&-(<] %& -
$)'(S'C+ &) 2% 7.8)&.<$'(*+ %& 2/) %&.&'5/) +$-,.$2&) %&2 5/1
4.& )-) %&&5/) )+ 2% 2(4&.-$%: 2% 7.7(&%$%: 2% )&6,.(%
3 2% .&)()-&+'($ '[+-.$ 2% [7.&)(*+ )-$</ '$2(0(* %&
1.$+6,-$+&) %& ,./7$ $ 2/) 5&%$2%/) 3 %&0&+)\.&) %& &)-
TN((*+ 0,+%$1&+-$2 &+ .$+'($  +-& 2$) %&I$+%$) %& 2(4&.-
J1* 4% $-(-,% %& (+/17.&+)(*+ )&1&@$+-& $2% %& /)>
%,.$+-& 2% .&</2,'(*+ %& 2/) $?)&) $@/) i,&2& $6.$%$)&
&216(/ %& 1/2-$(.& $2 6/27& %& )-$%/ W& U / 2& '/172%$'(&
S+ 2%) /',..&+'(3) %& 5/.(2% '/+-.$ [+-&)9,(& &+ LL
70 28&) (17/.-% $ 20) '1+@,.8%/) 1] +(+6G+ /-] T/-&+-$%/
$+-8) 9,& >2: 5$42% /.6$+(=$%/ 2% <(%$ ',2-,.$2 W& ,&'($ $2 ¢
- 0.$+>) T3: 6.%3'($) $ 2/) 0/+%/) %& ,() D! 3 ,() D!:
5$4?% 22&<$%/ ), 1%$.$<(22)$ .&)/2,'(*+ %&)%& 2% 1/+$.9,
2(4&.-5.(3 $ 2% $,-I"$($ $.4(-.$.(5 11/) " /,002&.)#

2 @,86] %& 2/) &)-$1&+-/) 3 )) 7$.-(%/) 2& $3,%* &+ ,+$ G
-3 )8+ $ 1$+-&+&.: [+ )4l+]) 3 &+6$B/): <(/2$'(/+&)
%S$ [+-.$-1 3 $-/) %& $,-/.(%$%: ,+ )()-&1$ 9,&2& 7./7/.(/+*
18%(/) 1$-&.(32&) 7$.$ )$-00$'&. ), <$+(%$% 7&.)/+$2 &+ &2
-&.(l. 3 &+ &2 &A-&.(.

&1 '+ &2 %&).,4.(L(&+-] %&2 %&.&5/ $ 2% .&)()-&+'($: 2/)



1+@,.$%/) &+-1.+/  &52(+ )& <(+,2%./+ $ ,+$ -.$%((*+ 2(8
4&.-5.(5: ',3% &)&+'($ 3 &0&'-/) 5$42% &+-&+%(%/ -$+ 1$2 )-$¢
</ $2 (1(-$. &2 .&(+$%/ %& ,)-$</ %I20/  9,& )*2/ 7/%7?$
%&.(<$.)& %& &22/ ,+$ '$.('$-,.$

&), 1&+

&S 6/=* %&2 .$+6/ %& 6.5+ T/-&+'($ $+%/ &+ &2 (+-&.(I.
&)-,</ 1.6$+(=$%$ %& 1$+8&.% 2(4&.-$.(3: 1/<(2(=* &+ &2 &+$Y
3 &+ 2% (&5 2%) &+&.67%) (+96(<(%,$28) 3 '1.7/.$-(<$) %&2 7,&
8)-$18+-$2 &+ -1+ $2 %&.&'5/ %& T./7(&%$% 3 ),7/ $7./<&'5$.
%& 0/.1$ '/+)& &+-& &+ &2 &A-&.(I. 2$) %&A(2(%$%E) %& 2/)
) &%(* ), TH((+ '$+% + $,-%.$-$ 7.%/ &@&.'& %&
0/.1$ 7$-.(1/+($2 3 $4)/2,-$: 11/ + (/) &+ 2% -(&.$: +

71%&. 9,&: '(&.-$1&+-&: 22&<* $ '[-] 72%=/ $ ,+ (+'.&1&+-/ %&
0,&.=%): 7&/ 9,& $ 2$.6/ 72%=/ )& 7$.$2(=*: 0/.=$+%/ $ 2$ /4&E
%(&+'($ (&6%  ( + )& J1$+ &+ [+)(%&.$(*+ &)-$) %/) ',$2(8
%$%&) %6(0&.8&+-&) %&2 .&(+/ 3 )& (6+/.$ 2% 2+%/2& %&2 7.
%& &2&"(*+ 58&.&%(-$.(3 3 %& ), '&)(*+ Y1/ 0,&.=$ &)-.,'-,.$+-&
5$3 9,& .&',..(. &+-1+'&) $ (%&/2/673%) ),)-(-,-(<$) 11/ 2$ '/+8
%E&+$ %& 2% $.0-I".$'($: &2 -&-1+(1/: &2 T/)(-(<01/ @,.?%(/
+&63%/. %&2 '[+-.$-1: &2 1.6%+(%)1/: &2 T&+)$L(&+- 7./6.8&)()-$
2(+&$2 / 2% 1&.$ &V+/1&-.2%: &/ %& &)-$ 0/.1$ + 7,&%&
72$+-8&$.)& 3% 2% &)-(*+ 0,+%$1&+-$2 %& 23 .&2$'(*+ &A()-¢
&+-.& &.&'5/ 3 7/%&.: 3 %&.-/) >A(-) 1$-&.($28) %& 2/) $,-*8
'$-8) /',2-8+ 2/) 0.,-/) 9,& 7./%,@/ 2% 2(4&.-$%



) $26/ 6&+&.$21&+-& $'&T-$%/ 9.& '+ &2 $)&)(+$-/ N& +
9,& | &+ JIW: $<$(22$" '[+-.(4,3% $2 $%<&+(1(&+ %&2 $
)2,-011 &+ .$+'($ 3 %& &)-$ 1$+&$ 2$ )$2<*:%& 2% ., (+$
2 $4)/2,-01/ )& 2& $-.(4,3& $9,? +/ )*2/ 2$ 0,+'(+ %& )$2:
<$%/. +$'(1+$2 1 )+ -$14(>+ 25 %& 7.8),7,&)- (17.8)'(+%(42
7$.$ 2% .&</2,'(*+ %& LM: 3 %& ,+$ 1$+&.$ -$+ '2$.$ 9,& 5%
21) 1$.A0-$) /7(+$+ 9.& .$+'($ &) &2 7$?) '2)(/ %&2 $4)/t
2,-01/ &+ 2/) )(62/) A<+ 3 A<l $.$ &22/ )& 7$.-& &+-.&
1-.8) 'N$): %& 2% (%&$ %& 9,& 2% 1/+%$.9,?% $4)/2,-$ -</ %
$+-& )(62/) 2% -&+%&+'($ $ /+'&+-.$. /% &2 T/%&. &+
V2! 7,41 : $ )$4&.C &+ 2% 7&.)/+$ %&2 .&30 '+ 2/ 9,& )&
1&+-$./+ )A.& /%] &2 T8&+)$1(&+-/ ,+(-$.( 3 &2 '&+-.$2()1/:
'L $2(%$%8&) 9,& )& $-.(4,3&+ 6,)-)$1&+-& $ 2$ &)&+'(S %&2
-$%/ 1/%&.+/

&)%& &)-$) 7.&10)$) %&2 $+-(6,/ &)-$-(01/ )& 7$)$4$ 7/. $2-
$ 18&+,%/ [+)'(&+-&1&+-&: 2$ 1$.$%$ %(<()(*+ .&B6(/+$2 %& .S
"$: ), 0.961&+-$'(*+ &+ +1&/)) :14(-/) @,.2%(/) 3 2$ 7&.8
1$+8+-& 2,'5$ %& 2/) .&3&): @,+-1 1+ ),) I'S)(/+$28&) '$.%&+$28
7.(1&1) 1(+Q-.0): '1+-.$ 23) %& 2$) I178&-&+'($)
&$28) T/, *.6%+) 3 .&7.&)&+-$+-&) %&2 )()-&1$ 08& %$2: &+ &
$%&L) %& 2% +/4RE& W&2 '2&.1: )& (+'2,2% -$14(>+ &2 &.'8
)-$%/ )-$ 2,'5% &+-.& 2/) .&3&) 3 2$) 0,8&.=$) 0&,%$2&) '/+)
- (+$28&) 1$.% 28 >7/'$ 9,& <$ %& IJW $ LM: 2/ 1()1/
9,8@ &2 (+-&+-1 %& 2/) .&3&) 7/. '1+)&6,(. 7$.$ )? 1(1/) 3 7$.
$+H($ 28 &7,-$'(*+ %& T/-&+'($ &.178&% %& 7.(1&. [.%&+ %
'$.5 $2 &A-&.(I. )-$ T/22-('$: 4$@/ &2 )(6+/ %N& ,+$ .$=*+
)-$%/ %& 1.(&+-$'(*+ TH&)(<S: T&L(-(* +$ '[+)(%&.$428 &A
7$+H)(*+ %& .$+'($: .&2%-(<P1&+-& 7&9,&B$ %&)W& &2 7,+-
<O-$ -&..(-/.($2: &)T&'($21&+-& %&)7,>) %& JL: )4.& -/%/ 5
&2 )-&: %&+-./ %&2 ;14(-/ $2&1;+: $2 9,& %&)%& 2% 7%= ,+
1$2  71%?$ U+-.12$. T1272-($1&+-& @,+-1 '+ &'($

+(



$# 2 , )( 5 & , ! (
v % -, 4
14, &V (W

$@/ 2% (17.&)(*+ %& 2$ )$+6.(&+-$ /'5& %& $+ $.-/2/1>:
" $+%/: %&2 UO $2 U %& $6/)-/ %& R U: [+ 1/-(</ %& 2% 4/°
%& +.(9,& %& $<$..% U+ $.65.(-$ %& !1$2/(): 0,&./+ $'.8
'5(22$%/) 2/) 5,6/+/-&) %& $.2)H: &2 @,.0-$ ,$+ /%(+/ " RO\
RMJ# .&%$'-* ), /4.$ 7.(+'(7$2:1 M 6

&)%& RJ 0,& .&&%(-$%/ <$.($) <&'&): )& %(0,+%(* 7/. -/%$
J7$ 3 %&)$-* 0,&.-&) %(),)(+&) 9.& $G+ 7&%,.$+ ,&) )
%&O(+('(*+ %& 2% )/4&.$+7$ )& $%L1(-(* $ 1&+,%/ 1/ 9,(+-$
&)&+($ %&2 $4)/2,-01): $2 &+-&+%&.2$ 1/ &2 T/%&. ),7.&1)
)&T$.$%/ %& 2%) 2&3&) " 9% 9,& '$.$-&.(=$ $2 )8
-$%/ (+%&7&+%(&+-&

&1 2% '1+%((+ 4)('$ %& &)-$ W&O(+('(*+: 7$)$%$ 7/. $2-/
1&+,%/: .$%('$2 &+ 2$ %()-(+'(*+ 0,+%$1&+-$2 &+3& 1
)-$%/ " ¢ 3 ))-&1$ %& 6/4(&.+3 9 $0%1,8
2$&$ )& 4,)'$.; (+G-(21&+-& &+ [%(+/: 9,& (+)()-&
&+ %&0&+%&)& '1+-.$ 2/) .&7.&)&+-$+-&) %& ,+ T/%&. $4)/2,
9,& 7.&-8&+%& %$. $ 2/) 7.2+'(7&) 0$',2-$%&) 7/. &+'(1$ %&
2838) '(<(2&): TI+(&+%] $)? &+ T&2(6.] (+1&%($-/ &2 /.%&+
707(@&%$%C  ( &2 7.7+'(7& )/A&.$+ + -(&+& +(+6G+ 7/%&. 7
-$)7$)$. 2/) 2?71(-&) %& 2$) 2&3&) +$-,.$2&) 3 %(<(+$) E F
71 7,8%& 9,(-$. 2/) 4(&+&) %& +$%(& )(+ ,+$ .$=*+ 9,& +/ )&
@,)-$ 3 )&+)$-$: Y11 7. &@&172/: 2% '/17.$ $.$ >2 &)
A&+ '2$./ 9,& 2/ 7G42(/ %&A4& 7.80&.()& $ 2/ 7.(<$%/ 3 9,
21) )GA%(-I) &)-i+ [42(6%%/) $ 63.$+-(=$. 28 [+)&.<$'(*+ U
V-$%/ TUT( 1+ 20) H&+&) TJT() &1 %&'(. 9,& 2/) 7.7+8
"(7&) )+ 2/) )&BI.&) %& -I% 7.&),7/+& 9,& '[.&)7/+%& $
'$%$ ',$2 2$ 7N&)(+ 3 T.T(&%$% %& ),) 4(&+&) $ 2/ %(@/
+&'$C &+ 2/) .&3&) ),43%'& &2 T/%&. )4.& -1%[): T&[ &+ 2l
'(,%$%$+) (+%(<(%,$28) .$%('$ 2% 7./7(&%$%: 3 -$14(>+C |
7N&& &2 TI%&. [0(($2 %& -1%/ "  #: 7&J[ 2/) '(,%$%$+/)
-(&+&+ &2 TI%&. 728&+ %& %(T/R(*+ 9(

11 (&*+: 1%+ '[+'(4& '[+)&',&+-&1&+-& $2 )-$%/
Y1+ 7,720 3 $2 &3 Y1+ -/, $ &3 ;2($ )&
(+-&.7.&$ 11/ ,+$ &+0(-&,)(0C 7/. .&62% 6&+&.$2: &2 .&3
5&.8%$ &2 -+ TI. ),&)(*+ 7$-&+$: &) &) %& 1$+&.$ 7%
S (L/H($2: )+ &+ <(-,% %& 2% 283 %&2 .&(+/ 3: 7/. &+%&: 'l
(L &I %E& %&-&.L(+$%S$) [+%((I+&) %&L;) %&2

% &2 3 &2 % )&',&+$+ &+-.& &)8
-$) U+%((I+&) 2$) 2&38&) 0,+%$1&+-$2&) 3 2/)'/+-.$-)) %& )
$+-8')1.&): 7,&)-1 9,& )& '[+'&-$./+ [+ &2 [+)&+)] %& 2

+



&)-$18&+-/) C &2 .&3 &): 7/. '[+)(6,(&+-&: 3

&+ &2 1$./ %&2 &.&'5/ 3 %&4& .&)7&$. 28) (+)-(-,'(+&) '8
L&)TI+%(&+-&) 11 &2  &+$%/ %& .$+'($ [ 2/) $2-1) '$.6/)
%&2 &+ | &+ <$+] (&.& >6,(&.: &2 '$+'(22& %& .$+($
43@/ ,) D 3 D!: )& %&+/1(+$4$ -/%$<I$ ", 1% &2
6,$.%(+ %& 2% 2&3

78)$. %& 28) 2(1(-$'(/+&): I%(+ -&+%?$ $ .&0/.=$. 2% 7/)(8
"+ %& 2% 1/+$.9,7%: 7/. 2/ 9,& &+ 2% 2,'5% '/+-.$ ),) $%<&.8
)$.(ON +/ 9,8.7$ 22&<$. 1)) 28&@/) 2% %&T&+%&+($ %&2 .&3 '+ .
781 %& 2% 283 %& ),'&)(*+ T&2$+%/ $ 2$) &AT2($(+&) %
[-1) )4.& 2% '\&)-(*+ %& 2$ 7.(1/6&+(-,.$ 3 %& 2/) 5(@/) 2&67?8
S(11): )& $0(.1$ -$14(>+ 9,& &2 .&3 %& .$+'($ + .&I+'&
+$%$ 1) 6.$5+%& %&)7,>) %& (/) 9,.& $)? 101/ /. &)/ )&

%('& 9,& &+ &)-& .&(+/ &2 .&3 +,+'$ 1,&& 3 9,& +/ 5% )(%/
+4+'$ + &+ &2&'-(</ 2 .&3 + .&'(4& ), '&-.1 +( %&2
7$7$ +( %&2 $.=/407/ %& &(1): +( -$17/1 %&2 %

)+ GH($1&+-& %& (/) )-$ 7/)-.$ %& [%(+/ &) '17.&+8

)(42& 11 %&O&+)$ '+-.$ 2$) T.&-&+)(+&) ,+(<&.)$2&) %& 2%
62&)($: 2% ',$2 .&'/+/'?$ $2 .&3 0.$+'>) &2 -2-,2/ %& .&3 '.()-($8
+2)(1/: 2/ 101/ 9,& $2 .&3 5G+6$./ &2 -?-,2/ %& 1$@&)-$%
$7TN)-*2('$ &1 -$SL4(+ %(& 9,& &2 %&.&'S/ '[+),& %(+$.(/

8 # 9,(&.8& 9,& &2 T.(1/6>+(-/ " 9 .&'(4$ &2 '&./ 3

2% %($%&1$ 1&%($+-& &2 %&.&'5/ %& ),'&)(*+ (+ &14$.6/: /8
%+ + $-.(4,7% $ &)-& %&.&'5/ I+),& % (+S$.(/; 9,& .&67% 7.(+8
(7$218+-& &+ 23) .&6(/+&) %&2 +/.-& %& .$+'($: 2% 0,&.=$ 9,8
28& [-1.6$4%+ [-.1): 9,(&+&) I7(+$4$+ 9,& )( &2 7.2+'(7& )/4&8
$+/ &) %,&B/ %& 2% 28&3: 2$) 78.)/+$) 7.(<$%$) )+ %,&B$) %
21) %&.&'51) '1+), &, %(+$.(/)

-$<>) %& &)-& 7,&+-& )& 7/%7?$ $)&6,.5. 28 7$.-((7$'(*+ %&
20) <$)$22/): 2/) &)-$1&+-): 2/) 7.2+'(7&) %& 2% '$)$ .&$2 & (+8
'2) &2 7$.281&+-I: @,+-1 '+ 2) 7$.&): &+ 2$ <(%$ '/+-.$'- $2
3 28&6%2 %& .$+'($ 3: + /4)-$+-& 7.8)&+-$. $2 .&3 '/1/ )/8
48.$+ $+-&) 2/) TI%&.&) $): 0.&+-& $ 2%$) 0,8.=$)

% )2/ &.$ )A&.$+ &+ &2 )&+-(%/ %& 9,& 1/ .&3 +
71%2$ )&. $.)$%/ + 2$ 28&6()2$'(*+: 3 '/+0/.1& $2 &.&'5/ %(8
<(+ 3 +$-,.820 )2/ &.$ $4)/2,-] &+ -$+-/ &+ '$+-/ )& '/18
7/.-$)& $ % 5((&)& .&6()-.$. -/%$) 2$) 2&3&) &+ &2 $.8
2$18&+-/ %& $.2) 3 '[+),2-$)& $ 2/) )-$%/) &+&.$2&) &+ 2%)

' &)-(/+8&) 0,+%$1&+-$2&) + $26,+/) 7$)$@&) %& ), 14.$: 1%(+/
82,%8& &)-& T.4281% %& 23) '[+%((+&) 3 2/) <?+',2/) .8&$2&) %&
2% 1/+$.9,7% 0.$+'&)$: 'N$ 9,& +/ &) %& &A-$B$. &+ ,+$ )()8
&1;-('$ %& &)-$) 7.J7/.(+&): 7.&)-/ 9,& 9,&.7% 7./-&6&. $

2% 1/+$.9,78 + &2 0/+%/: .&1(-& -/%$) 2%) 2(1(-$'(/+&) (+)-(8
S+$28) 3 '&.&1/+($28) %& 2/) .&3&) $2 '$17/ %& 2/ $"(%&+-$2

+'



3 %2/ &+ &2 131 %&2 &.&'5/ $-.(4,3& '$.;-&. ),)-$+'($2 $
2% (+18%($'(*+ %(<(+$ [ /4)-$+-& $)(6+$ $ 2/) .&3&) 2% 1()(*-
%& ,+(. $ 2% @,)-('($ &2 /4@&-(</ %& 2% 2&3: %& 2% 9,& 7,&
-$.)&7$.$%/) )& $4)/2,-1)

&)-$ 2&3 2% %(<(%& V&+ &2 '$7?-,2/ <(: 0.&',&+-&1&+-&
¥$%/ 71, $2-I1 %&2 2(4.] 'V [+ $..&62/ $2 &)9,&1$ 7./7/.8
(+%$2 %& .()-*-&2&) &+ 2%  + % 1 )& $7,+-*

3% &+ /- 2,6$.: '[1728&1&+-+%/2$ I+ ,+$ "

6 [+<&+' (%] %& 9,& &2 . %& ,+$ 1/+$.9,7%

)2/ &) .&$21&+-& &2 1&@/. " $+%/ )& 2& 1/%&.$: 7./7/+& $2
'$+=$. &)-$ 1/%&$'(*+ 1&%($+-& &2 .>6(1&+ $.0-/';-(/ 3
717,2$.:0 &) %&'(:: 1&%($+-& 2% T7.J7/.(*+ $.1*+($ )-$ )&
17/+& %& 2% @,)-(($ 7.71.(+$2 | 6&I1>-.($ 3 %& 2% @,)8
-(($ 17&H)$%.$ | $.(-1>-('$  14)) '$17/) (+'2,3&+

3 $)(6+$'(/+&) %& 7,&)-N): $)? 1/ / '$)-(6/) 3
'$.68) %& (17,&)-) | -.(4,-) %& -I1%] (71
[+ 2% )&T$.$'(*+ &+-.& 3 '1+4)(6,& .&'5$8

=$. &2 1/%&2/ %& ,+$ 1/+$.9,7% 1(A-$: %&'2$.$+%/ ,+$ <&= 1;
9,& &2 6/4(&.+ $.0-I';-(1 6&/1>-.(1 3 &2 %&L/.;-(/ $.(-1>
WY+ (#)-,18&+1) %& 2% $'-(-% @,)-$ 3 %&)72$=;+%/2/) $)
$2 14(-/ %&2 $"(%N&+-&: 7$.$ 7.&)&.<$. %& &)-& 1/%/ 2$ 7,.&
%& 2% 1/+$.9,2%

&+(&+%/ &+ '&+-$ &)-$ 2(1(-$'(*+ %& 2% 1/+$.9,7%: $ )$4&.
2% <(+,28'(*+ %&2 $4)/2,-01/ %& 2$ 2&3 '(<(2 $ 28) [+%((/+
$+$28) %& 2% '$-86/.7% %& 2/ @) .&),2-$ %(0?'(2 (+'2.(.
TH%((+$218+-& $ 1%(+ &+-.& 21) -&*.(1) %&2 $4)/2,-(1/

& ), )O-&L:-($ 7.8%8& %&.(<$.)& -$14(>+: $%&1;) %& 2% )8
48.$+7% %&2 7.7+ (7& 2% %& 2/) &)-$1&+-) "2%

? 9%(>+%/28& 0$1(2($. 2% '.%(+$'(*+ %& 2%)

&+ 2$ .&7G4A2('$ .J1$+8C %

E F: $ ( + (&l 1%/
$14(>+ 2% &U+'& 7. &@&LT2/: &+ 2% '[1,+(%$% <&+&'($+$ /
&+ &2 $'. 17&.(/ 3 &+ 21) .&(+) +*.%(/): &+ 2/) 9.& '.&&
9,& 2% +/428=$% &) 2$ G+('$ 9,& /4)-$'2(=$ 2% )/4&.$+?$ (+-&.(
%& 2/) .&3&) /1l '1+)&@&.1 %&2 %,9,& %& 2&+M+ 3 ‘1]
7.0,.9%/. %&2 .&3 &+ $/+: &2 101/ [%(+/ )$4?$ 9.& &+-.&
2/) .&3&) %& .$+'($ + 7/%?% 5$42$.)& %& ,+ $4)/2,-(1/ 1/
&2 9,& &A(-?$ &+-.& 2/) [-1$+])] &+ &2 )&+-(%/ %& -+ T$-.
U+(: -&+(&+%/ &+ '&+-$ )/4.& -1%/ 9,& 2% %(08&.&+'($ &+-.&
&2 &3 3 .+ -($+ [+)()-?$ T.(+(7$21&+-& &+ 9,& &2 .&3

@,)- " 9 )& $-&+7% $ 28)28&38&) %& 2% +3$-,.$2&=$ N
+ Y21 3)-$) 2(L(-$4$+ 2% T2&+(-% %& ), TI%&.: )+ -$14(>-
2%) !

4.8 2% &)&+'($ %& 2$) 2&3&) 0,+%$1&+-$2&) %& .$+'($ &

++



+-(6,/ >6(1&+: [)+(& [7(+$ 9,& )*2/ )& -.$-$4% %& &)8
-$-,-/)  , +$-,.92&=% @,.?%('$ +/ &% 2% %& ,+ '/[+-$-/ )-$
IT(+(*+ 7$.&'& -$+ &2$4/.3%$ 1/ &2 @,(( W& /)+(&. )/4.&
&2 '$.-&. %& 2$ '[+)-(-'(*+ W& .$+'($ $+-&) %& LM: 9,& )&
%&)'.(4& 11 + 1.6$+(01/ [+ &22/ )& ),1$ $ 2$ -.$%(8
'+ TH((20-$ &A()-&+-& &+ &2 &.&'5/ $7.JA(1$%$18&+-& %&)%
&22(+&Q: 9,& -$17/1 9,&.7% '[+'&%&. $ 2$) '[+)-(-'(+&)
7.8..8</2,(/+$.($) &2 &)-$-,) W& '[+-$-/): $,+9,& 2$) 0,&+-&)

178-8+-&) 7.8)&+-&+ 28) ! ( & (#
$ (L H)SH (S %& 9,& 2/) .&3&) W& .$+($ -,<(&$+ 9.&
7.8)-$. @,.$1&+-/ " # &+ 2% 113 %&2 7/%&. 9,& &2 1()8

1 1)+(& (+'2,3&: )&6G+ [%&0./3: &+-.& 2$) 2&3&) 0,+%$8
1&+-$28&): $7,+-$ 7/. )? )I2% &+ 2% %(.&"(*+ %& ,+ '[+-$-/ [
&+ <$+/: &+ &2 -.$-$1(&+-/ %& 2$ 0*.1,2% %& @,.$1&+-/ %&2
)& .&1(-& [%(+] $2 @,.$1&+-/ %& +.(9,& !: .&3 %& +62$-&8
.$ 3 B+($: &+ UW: $ )$4&.C  $+-&+&. &2 $.2$1&+-/
T+ ),) 2(4&.-$%&) 3 )/4&.$+?%): $%L(+()-.$. 25 @,)-(($ %&2 .&(
1+0/.1& $ 2%) '1)-,14.&) 3 2/) %&.&'5/) I%(+/ &172&$ &A8
7.8)$1&+-& 2% 0*.1,2% -.$-$%/ ‘'/+<&+(%/ " 9
6,$21&+-& )& '/17/.-* +.(9.& : 9,& &+ RU 0,& &2&6(%/
&3 %& 12/+($ 2 1$2/() -,</ 9,& .&'[+/'&. 2/) (

3 $%&1;) 2/) 7 (% )&6G+ 2/) ',$2&) +/ 7)&?$
+(+6,+$ & Z: +( -$17/'1 )& 2% '/+'&8

%7?$ 2% &3 ;2('$ &+ ), '$2(%3$% %& .&3 %& .$+'($

5/.% 4(&+: &)-$ 2&3 %& ),'&)(*+: 6.$545%$ &+ &2 '[.$=*+ %&
20) 0.$+'&)&) : "1/ 7./'2$1* &+0;-($1&+-& (6+/+ &+ JIW:
$B/ %& 2% 1,&.-& %& +.(9,& !: &A'2,?$ -/-$21&+-& $ 23%) 1,8
@&.&) %& 2% ),'&)(+ $2 -+ T.J4$%$ %& +,&</ &2 UL %& (
+( %& RMO 7/. &2 $.2$1&+-/ %& $.?): -(&+& -I%/) 2/) .$)6/)
%& ,+$ ! &) &) [+ &A(%S %& 1$+&.$ 7&.7&-,$ 3
1,-,$: &+ &2 )&+-(%/ %& 9,&: &2 .&3 +/ &) &2 7.J7(&-$.(/ %&
&+ 3 -(&+& 9,& $'&7-$. '(&-$) '+%((1+&) %&2 .&(+/ &+ &2
%&.&'5/ %& ),'&)(*+ $2 -+l +2) [)+(& $%1(-& 9,& &)-$
283 0,+%$1&+-$2 '/2/'$4$ $2 )-$%/ 7/. &+'(1$ %&2 .&3 2/
9,& 7%$.&'& 2*6(/: 7,&)-1 9,& &2 S$%('$4$
&+ &2 &+l )? -</ 9,& .&[+/'&2/ -$14(>+: 1)) -$.%&:

,0 DI $+%/ 9,0/ $4.(.2& &2 '$1(+/ $2 -./+/ $ ), 4$)-$.8
%l &+ 7&.@,((/ %&2 7.2+ (7& %& 2% )$+6.&

2 @,.$1&+-/ 9,& %&4?7$+ 7.&)-$. 2/) .&3&) 0(6,.$ &+-/+'&)
11/ )&6,+%$ 2&3 0,+%$1&+-$2 %& 2% '/+)-(-,'(*+ $'.1,2%-(<$
%& .$+'($  (6&: 7/. ,+ 2$%/: 7$.$ 2/) 1407]) %&2 7$?) 3: 7.
[-1: 7$.$ &2 7,&421 '.()-($+/ %& .$+' (3 + >2 7.J1&-& &AS8
7.8)$1&+-& &2 .&3 1$+-&+&. ),) 7.(<(2&6(/) 3 %&1;) %&.&'S/):
7$'(0('$. &2 .&(+/: $%1(+()-.$. @,)-(($: &@&.'&. 2% &9,(%3$% O.

+)



-1%1) 21) &)-$1&+-/) 3: )/4.& -I1%/: $+(9,(2$. $ 2/) 5&.&@&) %&)(E
+$%/) 7/. 2% 62&)(3 )? 7.&): &)-& 7./6.%31$ +/ )& %()-(+6,&
&)&+'($218&+-& %& 2$) )&6,.(%$%&) : '$7(-,2%'(/+&) | 6$.$+
28) %& 2/) %&1;) .&38&) &,./78&1) | %&2 &17&.$%/.: ) )& 7.&)
(+%& %&2 5&5/ %& 9,& &2 &A-&.1(+(/ %& 2/) 5&.&@&) )& .
"+ 1$3/. '25.(%%$% 9,& &+ +(+6G+ /- )(-(/ &+ 2% 2% %& 2%
$+-$ &+$ 31 B&)W& &2 &%(-/ %& $+-&) %& RML: &A()-?$
7.8 &2 78&2(6./ %& 9,& 2/) .&3&) 0.$+'&)&) '11&-(&)&+ ,+$ <(/2
"+ %& 2% '/+)-(-,'(*+ /1 %&.&'S/ 142(6%-/.(/ 3: 7. -$+-/:
-<(&.$+ 9,& &+-.$5. &+ '1+02(-/ '+ ), 7.07( @,.$1&+-/ 3
'+ /1%

$) -&+)(/+&) +$'(%3$) %& &)-$ '[+-$%('(*+ V-12&.$+($ %&
2/) 5&.&@&) "5,6/+/-&)#: $ 7&)$. %&2 @,.$1&+-/ %& '[+)&.<$.
628&)($ J1$+$V )$,%(&.[+ '+ <(2&+'($ $ .$+'($ .&T&(%$)
<&'&) 5%$)-$ 2% .&</2,'(*+ %& LM: 7./</'$+%/ +1&./)$) 6,&8
%) '(<(2&)

| 1&+/) 2,'58) %&)$-* 2% -&.'&$ 2&3 0,+%$1&+-$2: $ )$4&.:
2% %O7N((*+ 7/. 2% 9,& 2/) .&3&) %&A?$+ 5$4&. ', 172(%/ 2)

J O 7$.$ -&+&. $"&) $ 2% 72&+(-,% %&2 7/%&. 6,4&.+
1&+-$2  ( + ',1722%+ &)-& .&9,0)(-/ &)-$4$+ .&7.&)&+-$%/) 7/.
4 .&6&+($ ,3/) -(-,2$.&) 228<$./+ 0.&,&+-&1&+-& $2 T7$?)
4/.%& %& 2% 6,&.% '(<(2 3 W& 2% W(<O)(*+ %&2 .&(+/ )- /|
(*%,.%5+-& 2% -,-&2% %& ,) D : 9,& %,.* 5%)-$ J
1$%.& $.2% %& >%((): 2% $7./<&5* -$+-/ U1 [+'(+(

9,& 7.&-&+%7?$ '[+)-.,(. .+ )-$%/ %&+-./ %&2 )-$%/ 3 1,.(*
$)&)(+$%/ &+ J Tl [.%&+ %&2 .&3 -/ -$+-/ I'\.(* %,8
$+-& 2% 1(+/.7% %& &%$% %& ,() D!: $2 0(+$2 %& 2% .$
JH%$ 2% $ 0 $+($ $+-& 2% %,.$ 7.,&4% %& ), ,+(%$%
0.&+-& $2 $73.&+-&1&+-& -I%/7/%&.[) '$.%&+%$2 7.(1&. 1(+()-./
$=$.(+/ 3 2% 1$%.& %&2 .&3: +$ %& ,)-.($ $+%/ &2 .&3
Y2 1,.(* &+ R: &2 4(=+(&/ 5&.&%&.] %&2 -./+/: ,() D!

+ -&+2% 1)) 9,& '(+'/ $B/) ), 1(* 2% .&6&+'($ &2(7T& %&
28%+) [+ + 6/27& %& &0&'-/ 7/2?-('1 (=] '117./4%. 2% <$8
2(%&= %&2 -&)-$1&+-/ %& ,() D! &+ ,+ $'-/ )/2&1+& %&2 $.¢
281&+-/ %& $.7): 1$.$+%/ $)? &2 2?21(-& %&2 7/%&. .&$2
$26/ 7$.&'(%/ 7$)* -$14(>+ +.(9,& ! ',$+%/ &+ RMR 9,()/
2%, $ ), 5(@/ +$-,.$2: >)$. %& 1&+%*1&: -.$) 2/) 7.2+'(7&)
%& 2% )$+6.&: 7&./ %&2$+-& %& 2/) 7$.&): &+ 2% ),'&)(*+ $2 -

(&.-1: '1+)(6,(* &2 .&6()-./ &+ &2 $.2$1&+-/ &2 OW %& $4.(:
%& JW: 7&./ 0,& $)&)(+$%/ %/) )&1$+$) 1;) -$.%& 7/.9,& $
<$(22%' <&?$ &+ >2 + -(.$+/

$ %,.8&=$ %& 2% 2,'5$ 7/. 2/) %&.&'5/) %& 2% ),'&)(*+ $2 -./8
+ 9,8&%$ (2,)-.$%$ -$14(>+ 7/. &2 7./'&)/ 9,& &+'$4&=$./+ 2/)
%,9,&) 3 7$.&) %&)%N& &+-/+'&) 5%)-$ IM & -.$-$4$% -$14(>+

+1



%& 7./-86&. 2% 'I+)-(-,'(*+ %& 2% 1/+$.9,2$ 0.$+'&)$ /. &)/ &2
%,9,& 3 7$. /,() %& $(+- (L/+ %&+/1(+$4$ $ 2/) 7$.&) -,-/.&)
%& 2/) .&3&) 3 %& 2% [./+$: 6.3+%&) @,&'&) %&2 .&(+/ 3
&3 ;2('$: 7(2%.&) %&2 )-$%/: 7$.-&) %& 2% 1/+$.9,?%: E
2,1+8) %&2 )-$%/: $%L(+()-.$%/.&): 1/%&.$%/.&) %&2 )-$%
3 6,5.%($+8&) %& 2% [.+$, + &)-& U172($%/ )()-&1$ %&
) &)+ M+ ),) &+-.&)(@) 6&+&$2%6('/): 9,& T/%?$+ '[+<&.-(.8
)& &+ ,+ 0%'-[. 7/2?2-(1 %& 7.(1&.$ 0(2$%: &+'$@% 48&+ &2

$ ( 2 $ &% ,+3 )&)(*+ )/2&1+& %&2 $.2$1&+-/
%& $.7) &+ 2$ 9,& &+ 7.&)&+($ %&2 .&3 1&+/. %& &%$
+/14.$4%+ 2/) -,-1.&) 3 &2 .&3 )& ,+?%$ $ 2/) .&7.&)&+-$+-&) %
20) $2-1) '$.6/) 3 &)-$1&+-/) ‘1 &+ ,+

)-& $'-/ &$ $26/ 1) 9,& ,+$ &)'&+$ '&.&L/+($2: 7&) )(6+(8
0($4%$ )/4.& -I%/ 9,& &2 .&3 7&.-&+&'?$ $2 .&(+/ 3 + &2 .&
$2 .&3: 7,&) $9,>2 &.$ &-&+/: &+ -$+-/ 9,& &2 .&3 +/ &$ 1
9,& ,+$ 7&.)/+$ O(+(-$

)-$ IH&T(*+ )& '+0(1$ $)(101/ &+ &2 1721 (&+-/ %&

2% ,$.-$ 2&3 0,+%$1&+-$2: 2% %& 2% /+)$BF'(*D &)%&
WO &A()-2$+ %()7/)((/+&) &)7&'20($) 7$.$ &)-& (17/.-$+-& $'-
2 B+ $&)-.& W& .$+'($ )& &+'$.6$4% %& 2% 7./2$1%(*+
%& 2% '[+-(+,(%3$% %& 2/) .&3&) 3 %&2 .&(+/ 9,& >2 .&7.8)&
I+ 2% '1+)$6.$'(*+ 3 2% &+-.&6$ %&2 &)-$+%$.-&: 2% &)7$%$
1$+/ %& 2% @,)-('& $ 9 &2 .&3 9,8%%$4$ @,.?%('$
1&+-& (+)-$2%%/ &+ ), 7,&)-1: $2 101/ -(&17/ 9,& )& 'I+)(%&8
$4$+ 6$.$+-(=$%/) 2/) 7.(<(2&6(/) 3 '[+-.$-)

+ &)-& '[+-&A-] %& 6%.$+-7$) .&$2&) 7$.$ 2/) 7.(<(2&6(/) 3
&2%'(/+8&) %& 7./7(&%$% (+5&.&+-&) &+-.$ -$14(>+ 2% 9,(+-§
0,+%$18&+-$2: 2% .&2%-(<$ $ 2% (+32(&+$4(2(%$% %& 2/) %l
2% L1+$ ) 'U+))-$+'($2 $ 2% ?2+%/2& @,.?7%('S W& ,+$ &+C
-&,)0) V9,& 7,8%& $%/7-$. &2 '$.;'-&. %& ,+ 0(%&(/LO)/V: 9,&
20) 4(&+&) T&.-&+&'(&+-&) $ &22% )*2/ )& 5&.&%&+ T/. '[+-.$
7&1 + 7,8%%$+ &+$@&+$.)& + RII )& -/1$./+ $.&.%/) &+
&)-$ )&+-(%/: '1+0(.1$%/) &+ R M: '/+ &2 [4@&-(</: 7I. ,+ 2$%/
%& 5$'& 0.&+-& $ 2/) 63)-/) %& 2% /.-& .&%$2 3 "4.(.: $2 1&+
7$.($21&+-&: 2$) +&'&)(%$%&) %&2 7.8),7,&)-1 7G42(/: 3
I-1: %& + '1+<&.-(. 2$) -(&..$) %& 2$ [/+$ &+ @,6,8-& W& :
7/122-('$ 7.(<$%$ %& 2% '$)$ .&$2 $) .&02&A(/+&) %& ,+$ >
7N-&.(/.: &+ 2% 9,& &+ JW )& &0&'-* $)(1(O)1/ 2% (+1.7/.$
%*+ %&2 7$-.(L/+( %& 25 $)$ %& 2/) [.4/+&) $ 2/) %/1(8
+() %& 2% [/+$: )& &+'$L(+$4%+ $ 7.8)&.<$. &2 '$.;-&. &+0(
->-(f 3 &0/.$2 %& 2% 1/+$.9,7% & (17&%(. %& &)-& 1/%/
$4)/2,-01/ 7$-.(1/+($2 )? 7,&): &+ ,+$/

%&2 R %& +/<(&14.& %& J 7,8%& 2&&.)& ,+$ .&0&.
%S %,5.%/ %& +62$-&..$: 9,(&+ /7(+$4$ 9,& 2% [./+$

)F



%& .$+'($ +/ &) ,+ 4(&+ T$-.(1/+(%2 9(
%8&1;): 5$3 9,& -&+&. &+ ',&+-$ 9,& &2 7,842/ 0.$+>) &): )(+
%,%$ $26,+$: $+-&.(/. $),) .&3&) 3 9,& ), 7/%&. 3 $,-/.(%$%
2/ 2% 5% '/+0(3%/ $ 2/) .&3&) 4$@/ &)-$) [+%((/+&) C 9,&
@& ', (%&+ 1,5/ %& %(<(%(. 2/) %IL(+()) %& 2% [./+$ 3 +
12<(%&+ 2/ 9,& %&4&+ $ .$+'($ &) &A()-& ,+ '[+-.$-/ /.(6(8
+$.(/ 3 7.(1(-(</ 9,& ,+& $2 .&3 [+ 2% +$'(*+ 3: 7). 1&%(/
%& 2/) %IL(+(/): %&4A& T/+&.2/ &+ '[+%(([+&) & ',172(. I+
)) %&4&.&) 28&6$2&) &+ ', $+-/ .&3,

$17/' &)-$ 2&3 0,+%$1&+-$2 '/+-&172% ,+$ 1/+$.9,7$ $4)/8
2,8 )(+ 21(-$'(/+&) &+ B+ $'(B &2 &A-&.(/. &2 .&3 &):
U 21) %&1L;) T/-&+-$%/) %& ,./7$: )4&.$+ 3 $4)/2,-I: &)
%&'(: + &)-; )1&-(%/ $ +(+6,+$ @,.0%("(*+ &A-&.+$: +( -$18
7% 2% %&2 7$7$ &/ 5%8($ &2 (+-&.(/.: 3 $ 7&)$. %& &)-$
2(4.& %& 7.'&)$1L(&+-/: 1/ &2 .&3 %& ,&'($: &)-; 2(1(-$%/ &+
"S-/ &3 %& +$ 1$+&.$ 9,& 2/ %(0&.&+'($ '2$.$1&+-& %& 2
$,-'.$-$) .&$21&+-& $4)/2,-()-$) %& &)-$ >7I'$

(2% .&</'$'(*+ %&2 &%(-/ %& $+-&) 7/. ,) D! &+ JLR:
9,& 7./<I* 2% &1(6.$'(*+ 13$)(<$ %& 2/) 5,6/+/-&): 7,%/ $7$8
&'& 11 +$ $.4(-.$.(&%$% $4)/2,-()-$: 'L/ + $4,)] %& +
%>)7/-$ 0.&+-& $ 2% -/2&.3+'($ %& +.(9,& !: 2$ )&A-$ 2&3 0
%$1&+-$2 %& .$+'($ 7/+& %& 1$+(0(&)-/ 9,& + &$ $)? &)
&)-$ 2&3 &A(6?$ %& 0/.1$ $4)/2,-$ 2% %& .$+'($ 3
%& ),) .&3&) [+ 2% 0,+%$'(*+ %& 2% (63 $+-$ W& 2/() &+
RJ 7/. 2) )-$%/) &+&.$2&): &+ %/+%& [%(+ )& %&2$.*
7$.-(%$.(/ %& 2$ -/2&.$+'($ 7$.$ ,+()& %&)7,>) $ 2% (6% 3
702818+ %& 2% '$-12((%$% (+'/+%((/+$2 -$14(>+ &+ 2/()
&+ RLL: )& ".&$./+ 2/) ),7,&)-/) $+-& 2/) 9,& -,</ 9,& %/8
4286%.)& +.(9,& ! &+ RMO 3 RM: $,+9,& '/+)(6,(&$ 6%$8
S$+-(=$. 2% 7&.1$+&+'($ W& 2/) 5,6/+/-&) &+ RML , &%(-/
4)-(-,?% +$ <(/28'(*+ %& 2% '[+)-(-,'(*+ $',1,2$-(<$ %& .$+8
'($: 9,& >2 1()1/ 5%4?% @,.$%/: 3 ,() D! 2/ &</ -%
7,&): %& 0/.1$ .&$21&+-& 2&6%$2 3 %& $'.&.%/ '+ ), 7.17( @,
S$1&+-11 9,& 2& (17/+?% $)(1()1/: '$)( /42(6$%$1&+-&: 2% 2,'5$
J+-.$ &2 @$+)&+()1/ &+ &2 (+-&.(/.: )( 9,&.2% .&)T/+%&. $2 7.(
(7 %& 2% 1/+$.9,7% '$-*2('$

$)-$ &2 7.J7(/ 1,)*(&.: 9,& 1/ I-.1) 5()-/.($%/.&) 0.$+8
'8&)&) '.&& 9,& &2 $4)/2,-01/: 2/ 101/ 9,& 2% .$+ &</2,8
4 TN&& L+ '$.-&. +$'(/+$2 3 (<(2(=$%/. &)7&'($2: $%1(-&
9,& &2 7/%&. %&2 .&3 &)-$4% 2(1(-$%/ 7/. 2$) 2&3&) 0,+%$1¢
2&) 2l) @,.0-%) 3 -.$-3%(0)-$) 7/2?-(1) ),4/.%(+$4$+ 2%
&)&+'($ 3 )(6+(0($'(*+ W& &)-$) 2&3&) $2 &.&'5/ +$-,.$2 & (
-&.+$'([+$2: %&2 9,& +/ 7/%?$ $7$.-$.)& +(+6G+ .&3 @,)-/
'$) +-$.(0 $7$.&'2% U1 -($+ '1+-$ &2 9,& %&4?$ &@&.8

)&



'8&)& $'-(<$1&+-& &2 %&.&'5/ W& .&)()-&+'($: T7$.-(&+%/ %&:
7,&)-1 %& +$ )(-,$'(*+ [+-.$-,$2 %& 2% 9,& %&.(<$4$+ 2%
(+)-(-,'(/+8&) '1..&)71+%(&+-&) & $5? 9,& +/ )& )/4.88)-(1$)& 2%
$,-1.(%$% $4)/2,-$ %& 2/) .&3&) 0.$+'&)&) .&'()$1&+-& &2 '
%&+$2 ('5&2(&, "RLR J U# )$47$ 2/ &)-.(-$1&+-& 2(1(-$%/ ¢
&)-$4% &2 7/%&. ),7.&1/ %&2 .&3 )( 9,&.7% 6/4&.+$. '[+0].¢
1& $ 23) +.1%) '/+)-(-,'(/+$28&)

('582(&,: 1407/ %& N+ %&)%E& IWJI: &+ &2 '&+-. %&2 7/%
-$) &2 789,&B/ (+-&.1&%(/ %& 2% G2-(1$ .& +(*+ %& 2/) )-$
&+8.$2&) $+-&) %& 2$ .&</2'(*+ &+ J : 3 '$.%8&+$2 7.(18
1(+(0-/ 43@/ ,) D  %&)%& JU 5%$)-$ ), 1,&.-& 0,& -&)-(8
6/ 7&)/+$2 %& "1/ 2$ +/428&=$ 3 &2 '2&. "&)-$1&+-I) $14/)
$ 2/) 9,& 7&.-&+&'?$ 7/. +$'(L(&+-/ 3 '$.6/# )& %&0&+%?$+
SA(] %& 28) 7.8-&+)(/+&) %& 2/) 4,.6,8&)&) %& 23%) '(,%$%&
WE&'(: %&2 &.'& )-$%/ %& .&/+'& $ ,) D 2% )/4&.$8
+2$ $4)/2,-%  )-$ &% (+'/17$-(42& '+ -1%$) 2$) 2&3&) 0,+%
1&+-$2&) 3 5$4.7% ),7,&)-/ 7$.$ &2 .&3 2% (+1&%($'(*+ %(<(+$
), '$.6/ )&6G+ &2 7.(+'(7(/ %& 0 ( (1 & )$4(%/
)& .&'5$=* &)-& (+-&+-1 $)? 1/ 2$ 7.1,26%'(*+ %& 2%) '/+8
2)(+8&) %&2 [+'(2( %& .&+-1: 1+ )) (+@&&+($) &+ 2$)
178&-8+'(8) %& 2/) .&3&) O )-& .&'5%=/ %&2 $)$2-/ %& 2/) 4.
6,8)&): '3/ >A(-/ 5,4(&)& )(6+(0($%/ &2 O(+ )GA(-/ %&2 [.%.
TN&)(</ 3 7122-(1 %&2 0& %$2()1/: )& '[+-.$%(& '+ 2% 5(7*-&)(
%& 9,& ('5&2(&, 0,& &2 '.&$%/. %&2 )-$%/ $4)/2,-()-$

| G+(/ 9,& 7,%/ 5%'& %&)7,>) %& JU 0,& 5%& <$2&.
%E& +,&</ 2/) T/%&.8) %&2 .&3 & T.+-1 )& 7.)] %& 1$+(0(&)
1 9.& &2 &'& )-$%/ 1$+-&+2$ 42/9,8&$%/ 7.&'()$18&+-& ,+
1A(-] &)&+'($2 %&2 T/%&. .&$2: 2% I'\T$(*+ %& '(&.-) '$.6/):
&)78&'($218&+-& &+ &2 $.231&+-/ $ '\ 7$'(*+ %& '$.6/) %& '$8
& (<(2 3 1(2(-8. &5 &AT.&)(*+ %E&S 2%
40/.1& $ 2$ TJ71.(1+$2(%$% 6&/1>-.($ 3 $ 2% $7-(-,% (+%(<(
%,$2 %&2 '$+%(%S$-/: )&6G+ ), +$'(1(&+-/ 3 ),) '$7$'(%$%&) &
6.5'($) $ 2% % -.(4,-1 $+.$2 7/. 2/) '$.6/) '17.$%l):
&2 &.'& )-$%/ $%9,(.(* +$ 0,8.=% &A-.$/.%(+$.($ 0.&+& $ :
+1428=$ 3 $2 '2&.1: 2(1(-$+%/ $)? .+ %&.&'5/ 0,+%$1&+-$2
)/4&.$+?% %&2 .&3 & -.$-$4% W& ,+$ .&6,2%'(*+ G+('$ &+ '
1%S$ ,.07$: I+-.$ ,3)) &A'&)]) A&+ 71 7,%/ 5$'&. &2 7./8
70 (5&2(&, [/ 9,& '1+)(6,(* -.$) 1,5/) &)0,&.=/) 0,& 2(8
1(-$. 2$) '117&-&+'($) %& 2/) $2-/) 0,+'(/+$.(/) 9,& %&4A?$+ &)-$.
$2 )&.<((! %& 2% /./+$ 3 %&2 .&3 3 9,& '/+ &)-/) '$.6/) 3
828&<$%/) (+6.8))) )& 5347+ [+<&.-(%/ &+ <& %$%&.[) )&B
08,%$28) &)&.<$4$+ + 7$78&2 1&.$18&+-& %&[.$-(</ $ 2% 1

LU



+$.9,7% 3 $ 2/) /1@/) %&2 '$.%&+$2 .&7.&)&+-$45+ %& 1$+&.9
),0((&+-& 2/) (+-&.&)&) %& 2$ [./+$ 1/ )-$%/ 3 T/-&+'($
&,.17&% [+ 2% '.&$'(*+ %&2 '$.6/ %& % 9,& '..&)8
71+%72$ $2 )&/ %& 7.80&'-/ 3 7/%?$ %&)&17&BS$. 2$) 0,+'(/+
%& <(.&3: )& .&0/.=* 2% $,-/.(%$% %&2 .&3: (6,$2 9,& )& !
T+ 2% [T %&2 '$.6/ %& $21(.$+-& 7/. &2 101/ (5&
2(8&, &% ($+-& +$ T/22-($ )(+ &)'.G7,2/): 1$.$%$ 7/. 2$ .$8
=+ %& )-$%/: (5&2(&, )7/ '.&$. 7$.$ .$+'($ ,+$ 02/-$
&$218+-& 7.&7$.5%$: +&'&)$.($ 7$.$ '[+-&+&. &2 TI%&. &)T$E
(+62>) 3 5/2$+%>) &+ ,./7$ 3 7/%&. &A-&+%&.)& T7I. I-1) '+8
-(t&+-&) &[0 $ 7&)$. %& ), '&2/ 7/. 0/.-$2&'&. 2% 1/+$.9,?7%:
1,&)-.$ %&2 '$2 0,& -$14(>+ 2% )$+6.(&+-$ 3 7&2(6./)$ '$17%
B$ '/+-.$ 2/) 5,6/+/-&): 9,& -&.1(+* <(-/.()$1&+-& '/+ 2%
149,0-% %& $ /'5&22& &+ JUL 3 2% %&)-."(*+ %& i+
Y+ ), 0$1/) 7$.281&+-/: (5&2(&, .&)&.<$4$ $ 2$ [/+$ +
7$782 ),7&.(/. 1 )(+ .$=*+ 4%,-(=* &+ JOL $2 4,9,& (+)(6+($
%& 2% +,&<$ 02/-$ '/+ &2 +/14.& & &)1&+-?$
$)? 2/ 9,& &+ JUM 5$42$ $7,+-$%/ &+ ,+ 0$1/) %()',.) $+-&
0D 3 +% %& )-.($: &+ &2 9.& .&/1&+%$4$ $2 .&3:
&+-.& 1-.3) 'N$)C  &4& (1(-$. $ 2% .&(+$ %& 23) $4&@$%): 9,
+ 22&<$ +(+6G+ $6,(@*+
1 9,& (Q 7%.& .&1.%%$4$ +$ 6&+&$'(*+ $+-&) $ &6()8
1,4%/  )&6G+ &2 &)'.(-/ %& >+&G % 2/ $7./<&8
'5$4% $5/.$ ('5&2(& 7$.$ ),6&.(. 9,& &2 .&3 %&4?$ )&. %&0&
%(%/ %&2 &@>.'(-/ %& 2% [/+$ "$6,(@*+#: T&/ $2 101/ -(&17
$14(>+ %&4A?$ &1728&$. >)-& 3 [-1) (+)-.,1&+-/) %& 1$+&.$ '/+)&8
C&H-&  +-.& &22[) +1)*2/ 0(6,.$4%+ 2/) %&' &) '1+-.$ 2)) %
9,& 1$+-&+?%+ &+ -&+)(*+ 7&.1$+&+-& $ 2% )/'(&%$% 0.$+'&)$
S -1%1) ),) +(<&28&): )+ -$14(>+ /-.$) 2&3&)C ) 7&2(6.1)/
7$.% &2 )-$%/ 1/)-.$.)& (+%(0&.&+-& $ 2% $72($'(*+ %& 2$) |
38&)  %&1;): Y1/ &2 .&)-/ %& 2/) 1/+$.$): &2 .&3 + %&4?$
$4)$. +,+'$ %& ), 7/%&. N
78)$. %& -I%$) 2$) $.4(-.$.(&%$%&) 3 $4,)): 9,& 7/%?%
2286$. 5$)-$ &2 $)&)(+$-/ 7122-(l: + 7,8%& '$2(0('$.)& %& %
$213%$ 2% 7/22-($ (+-&.(/. %& ('5&2(& 3 %&2 7$%.& /)>: 7,
4 9,& %&+-1 %& ),) T)(4(2(%$%E): )& &)0/.=$./+ TI. 7.8)&.<$.
2% +(%$% %&2 .&(+/ 3 2% ,+(%$% %& 2% .&2(6(*+ 3 <(+',2$.
22-('$ $ ), >($ 2 7.(1& %&A&. %N& ,+ )-$%/ &) &)-$42&'&.
&2 %IL(+( %& (/): $2 9,& )& )&+-?$ /42(6%3%/ &2 7.(1&. 1(8
+(- &+ '$+-/ '$.%&+$2  2$./ 9,& ), '$-/2(01/ +/ 2& (18
7(%(* &+-.$. &+ +$ $2(3+=$ '+ 2% ,&'($ 7./-&)-$+-& &+ JOR:
-$) 2% 7%= %& .$6$ .6/ ./-(): '3/ 24./ O $
Y+2% $ 0/+%/: 7.&7$.* &)-$ $2($+=$ 3 $3,%* $ /.6$8
+(=$. &2 &+'.&+-./ 50)-*.(] &+-.& &2 '$.%&+$2 (5&2(& 3 &2 '$+

)



(22&. A&+)-(&.+$ &+ [17(>6+&: .&)(%&+'($ <&.$+(&6$ %&
&38&) $ 6,&.% &+,4(&-$: &) W&'(: &2 T$6/ %& ),4)(%(/
YE T$-((7$'(*+ %(.&'-$ &+ 2/) '[14$-&): 5347% -&.1(+$%/ &+
&)-& 1/1&+-/1 3 )7$BS$: '+ ),) .&38&) '$-*2(/): ),7/: I+ 2%
%&2%.$'(*+ %& 6,&.$ %& .$+'($ && 1()1/ $B/: 9,& &2 <&'(+
%8&2 +/.-& )& 5$4?% .&0/.=$%/ 1(2(-$.. &/+*1('$ 3 7/22-('$1&+-
$ (+-&.<&+'(*+ $'-(<$ %& .$+'($ &+ 2% 7/22-('$ 4>2('$ &,./7&$
14)&.<* -$14(>+ &+ 2/) '$17/) %& 4$-$22% %& 2$ 6,&..$ $2&1%
&+ 2/) 9,& ,&++& T.4* ),&.-& 7$.$ 62/.($ %& .$+'($: $2
2$%/ %&2 )& 1.)-&+))/+

(& 2% .$=*+  %& )-$%/: T1/(%&I2/67$ %&'+)&.<$'(*+ 3 $18
T2($'(*+ %&2 7$-.(1/+(/ &)-$-$2 3 7/. '[+)(6,(&+-& 2% %
2$ 9.& (17,) &%) '$2((+&) & ( & (+1/.$28)
"+ 20) &+&1(6/) %& 2% 0& (5&2(&, <(/ '2$.$1&+-& &)-& %(2&
780 &.$ .+ 7122-(1 2/ 43)-$+-& .&$2()-$ 1/ 7$.$ %&0&+%&.:
(6,2 9,& /5%+: &2 @&0& %& 2/) 5,6/+/-&): 2/) (+-&.&)&) ¢
7.2+ (7& 3 ), &+ '1+-.$ 2/) &+&1(6/) %& %&+-/ 3 %& 0,&.$
(+2) 7. 2% <(2&+' (3 ) &$ +&&)S.(  -$14(>+ '+ ,+$
7122-('$ %& $2($+=$) /.(&+-$%$ '$%$ <&= 1;) 5%'($ &2 +/.-
&2 &)-&

1%$ 2% )&.(& %& $'-(<(%$%&) 9,& 7.&'&%(&./+ $ 2% $2($+=
,&'($ V9,&: &+ T.(+'(7(/: )& 1$+-,</ 5%$)-% JL 3: '/+ '(&.-9)
(+-&..,7'(+&): )& .&$+,%* +$ 3 /-.$ <&= 5%)-$ MV 7))/
%& 1$+(0(&)-/ 2% ".&$'(*+ 7). <&= 7.(1&.$ %& ,+$ %(72/1$'($
+(<&2 &,./7&1 2 (+-&+-/ %& '[+<&.-(. $ $)-*+ & .2&$+) &+
&3 %& [2/+($ 0.$'$)* 7&/ &2 -.$-$%/ &+-.& [2/+($ 3 ,&'($:
0(.13%/ &+ JUM &+ 2-1$.Q: )& &0&'-,* 6.$'($) $ 2% 1&%($'(*
0.$+'&)$ &2 101/ $B/: &+ 1&%(/ %& ,+$ %,.$ 2,'5$ '/+-.$
2/) 5,6/+/-&): (5&2(& &+<(* $ /,.1&+(+ '+ ,+$ 6.5+ &18
4$@3%S$ $ /)'G: 9,& 7$.-((7$4$ '$%U$ <&= 1;) &+ 2/) $),+-/)
&,.I7&1) ( &2 6.8+ 7.2+'(7& %& /)G +/ &$ 1)) 9,& ,+
7.2+'(7& )$2<$@& %& 2/) &)'(-$) 7$.$ +.(9.& 1 ,) D
2/ '$2(0('$4% 3% 1/ & (3 7.J-&-. %& 2%
CO-($+%$% [.(&+-$2: 9,& &+ "(%&+-& %&4A?$ '/+)(%&.$.)& Y1
'$)( (6,82 $2 .&3 0.$+'>) /) /+-$-/) 9,& )& &)-$428&'(&.[+ I+
2% ,&.-$ /-/1$+$ (2,)-.$+ -$14(>+ 2% '/+-(+,$'(*+ W& ,+$ -.$8
%((*+ (F(($%S$ 7. $+'( : 9,& &+ &2 0,-../: %&4?$ /.6$8
+(=$.)& &+ &2 13.1 %& 2/) )()-&1$) %& $2($+=$) '/+-.$ 2/) $4)
4,6/ $ 0(+ %& 0/.-$2&'&. &2 7/%&. %& .$+'($ 3 1$+-&+&.
&9,(2(4.(/ %& ,.J7$

(&.-1: 28) -&+)(/+&) %&.(<$%$) &6&2 (%
% (%$) &+ &2 (+-&.(I. 7/. 2$) 0./+%$) $.0-I'";-('$): 2/) 5,6/8
+/-&) 3 2$) (+-.(6$) %& 2% /.-& 3 $6,%(=$%$) ,+$ 3 /-.$ <&= 7
2$) .&4&2(/+&) '$17&)(+$) 3 2% /7TN((*+ 7$.231&+-$.($: $)? "1/

)



2% 7.&)(*+ %&2 1 I+-.$ $+'($: 9,& (8
'5&2(&, <&?$ )(&17.& '&.'$%$ Z: + T&1(-?$+ 9,& &2 7$7?) <(<(
&+ 7%= &)7&'($21&+-& %&)7,>) %& JOR , .&3 -,</ 9,& %&«
'$%$ <&= 1)) &2 T/%&. &@&',-(</ &+ 1$+/) %&2 '$.%8&+$2 7.(1
1(+0-/ 1) 6/27&) %& >)-& '[+-.$ 2/) 7/%&.&) 0&,%$2&) 3 &2
&6(/+$2()1/ 0/.-$2&'(&.1+ &2 7.&)-(6(/ %&2 .&3: &) '(&.-I: 7&.
%&4A(2(-$./+ $2 7$?) 3 $ 2/) +,1&N))) (+-&.&)&) (+%(<(%,$28&)
20) 9,& -$14(>+ )& $2(1&+-$4$ 2$ 1/+$.9,?7$ /) 5,6/+/-&) +/
&.$+ 7&/.&) )GA%(-I) %&2 .&3 9,& 2/) %&1;) )*2/ 7/.9,& 0,&)&+
'$2<(+()-$) 1(2(-$+-&) &./ 5%$47% 9,& 2/6.$. .+ /4@&-(</ %&
7/22-('% &)-$-$2: &+ &2 9,& )& 5% 9,&.(%/ <&. ,+$ 7$.-(,2%.(%
+$'(/+$2 %& .$+'($: $,+9,& -$14(>+ )& %> &+ +62%-&..% /
&'($ 3 &+ .&$2(%NS% )& %&.(<& %& 2% &AS5/.-$'(*+ $ 2% ,+(°
%& 2$) ' R *2/ .+ )&B/.: ,+$ 0&: ,+ 43$,8
01 .+ () (&+-.$) 5,4(&.$ 5,6/+/-&) 3: 7/. -$+-I1 +
)-$%/ T7/-&+'($2 %&+-./ %&2 )-$%/: T7$?)&) %& 2% 2&3 &+
70<(+'(3) %&2 ),. 3 7$?2)&) %& 2$) ')-,14.8) &+ &2 +/.-& %&
S$+H($: 1(&+-.$) &A()-(&-$+ 2% $,-1+/17% '1.7/.$-(<$ %& 2% .($
62&)($: 2/) )&B/.?2/) %& 2% +/42&=$% 3 2$ '/17.$<&+-$ %& '$.6
7$.$ 2% 4,.6,&)?%: 1(&+-.$) 23) .&6(/+&): 7./<(+'($) 3 '(,%3$%&)
&)$7$)&+ $2 '&+-.$20)1/ .&$2 3 2/) (+-&28&'-,$2&) &)-,<(&)&+ ¢
=$.=%%/) &+ ,+$ 7/2>1($ '/+-(+,$ $ 7&)$. %& 2% 0,+%$'(*+ %&
28 ( # &+ &';(9 7/2>1('$ %& 2% 9,& 2% 2,'5% %&
$))&+%( /+-.$ &)'$.-&) + &) 1;) 9,& ,+ &@&172/ &+-.&
1,5/): &)-& .&(+/ )&.?% %(07'(2 %& 1$+-&+&. ,+(%/ [. &)
&),2-$ '/17.&+)(42& 9,& )& 0/.-$2&'(&)& &+ -/11/ $ &)-& %&)&/
2% (%&/2/67% %& 2% %(<(+(%$% %&2 .&3: 1/ )?14/2] %& 29
%%$% 3 6.$+%&=% %& .$+'($

+ &9 & > )& '+<(-(* &+ '$17&*+ & 2% &A$2-$'(*+
%&2 .&3 '/+ ), 0$1/)$ /4.$0 4 * $.-(&+8
%/ %& 2% & "5 ) 0 16
$2 101/ -(&17/ 9,& ),4&)-(1%$4$ $ 2/) .&3&) %& /[2/+($: +8
62$-&..$ 3 (+$1%.'$: 62/.(0(%$43% 2% ),7,&)-$ +((%3$% %&2 .&
0.$+'>): 9,& &.$ 1;) )/4&.$+/ 3 $4)/2,-/ 9,& +(+6G+ [-./ 7/8
-&H-$%/ W& 2 7S .0-($+$: )+ U+-$. &+-.& &22/) $2 )-$%/
1)1<0)-$ 1 $ 2% ,&.-$ /-/1$+$ ,4.$334% &)7&'($21&+-& 2%
'1172&-$ (+%&7&+%&+'($ &2 .&3 '/+ .&)7&'-] %& /1$ 3 .&'5%¢
=$4$ $)(101/ 2% -&)() %& 9,& .$+'($ %&T&+%& %&2 E $'./
17&.(  $ )/4&.$+?% )& .&0&.?%: 7,&): &+ 7.(1&. 2,6%. $ 2%
(+%&T&+%&+'($ .&)T&'-] %& $14$) 7/-&+'($) ,+(<&.)$28&): &2 79
3 &2 &17&.$%/. &/ &+ &2 (+-&.(I. %&0&+%?$ (+'/+%(%/+$21
-& 2%) 2&3&) 0,+%3$1&+-$2&) %& 2% $./+$ )/4&.$+$ %& B+
3 &)7&'($21&+-& 2% &3 ;2('$ (+ &14%.6/: +/ (+-&.7.&-$4% ),
&)&+'($ 11/ + TS-.(L/+(/ %&2 9,& 7,%(&.$3+ %&.(<$.)& &2 $48

)



)2,-01/ 3 2% )/4&.$+?% 5&.8%(-$.($: )(+/ 9,& %&'($ 1)) 4(&+
9,& 2% /[./+$ %& .$+'($ &) ,+ 0&,%MB! 191$),2(+/ 3 +/
0&1&+(+/

& >-'+,&.%%$ 1+ [%(+ \$+%/ &+ G2-(1$ (+)-$+'($ 7/+&
$ 2% [/+$ 7). &+'(1$ %&2 .&3 3 +<(&.-& $ >)-& &+ 1&./
$%1(+()-.$%/. %& ), )/4&.$+?% ) &2 (31 &+ '$2(%$%
%& -$2: &2 G+(/ )A&.$+ &+ ), .&(+/ : )(&+%/ 2% )/4&.$+7$ -
(+%(<()(42& /1] 2/ &) &2 T7,+- &+ 6&/1&-.?2$C 23%) 7$.-&) +
7,&%8&+ &A()-(. ),)-$+'($21&+-& 7/. )? 1013%): )+ G+('$1&+-&
&+ 3 7/. &+'(1$ %&2 .&3 7/. 2% [I+$ [ &) 2) 4(&+&)
%& 2% 62&)($ &)-;+ )1&(%/) $ 2% )/4&.$+?$ %&2 &3 3 7/
-$+-/ B )$2</ %& ,+$ (+-&.<&+'(*+ %&2 THTS  $14(>+ &)-$4S
$ )$2</ %& 2% $.4(-.$.(&%$% %& 2% 62&)($: 9,& 7.&-&+%?$
2% )/4&.$+7% %&2 .&3 I+ ), 7.7(/ &&5/ 3 ), (+1,+(%$%:
7&.1 -</ 9,& /?. 9,& &.$ &22% 2% 9,& 5$22%4% ), '/+)&.<$'(*+
&+ &2 )-$3%/: 3 +/ $2 &<>)Y & @ %

@ ( %& 23) 7/-&+'($) 7./-&)-$+-&) -$14(>+ %&S8
42$ .&6(.: 7). -$+-/: &+ 2% .$+'($ '$-*2($: )(+ 9,& ),) .&38)
$2'$+=$)&+ +,+'$ 2% TH((*+ $4)/2,-0-$ %& ,+

(
+ $+'($ +/ 5,4/ +,+'$ + $4)/2,-01] 7$-.(1/+($2 %& 2/)
&3&) '+ &A'2)(*+ %& -/%I) 2/) *.6%$+)) @,.?%(1) %&2 .&(+/ 3
%& ), 62&)($: 7&71 )? )& %(&./J+ (+-&+-1) '[+-(+,]) 7. 7$.-&
%& '(&.-/) )&B/.&) 0&,%%$28&) 3 $2-/) 0,+'(/+$.(/) %& 2% [./+$ %
U+)&.<$. 25 +$-,.$2&=% 08&,%%$2 %& >)-$: 1(&+-.$) &22/) 1()1
)& &)0/.=$4%+ 7/. '[+)&6,(. %&-&.1(+$%$) 7/)((/+&) 7$-.(1/+($8
2&) | &+ <$+/ ('5&2(&, 5%$42%$4% %&
9,& 7.8)&+-$4%+ /1] %&'[.$-(<$) 2$) '/17&-&+'($) %&2 .&3: 7/8
+(&+%/ $)? &+ 782(6./ 2% ,+(%$% & .$+'($ + &)&+'($: 2/ ¢
2&) (17/.-%4% &.% 2% &+'/+$%$ 2,'5% 9,& &+ 2% .&</2,'(*+ %
LM +/ 5(=/ )(+/ .&7&-(. &+ 1,'5/) $)7&'-/) 2/ 9,& ('5&2(&,
5$4?% 9,&.(%/ (17/+&. %& 0/.1$ '$)( '/+)-$+-&C 2% 0/.1$ /.(6(8
+$.($ %& 2% 1/+%$.9,7?%
+), -&)-$1&+-/ 7/2?-("1 .&',.?$ $ ,+$ /17$.$'(*+ &)7&S8
($2 9,& .&',&.%$ 7/. (6,2 $ /%(+/ 3 .()-*-&2&)C $ 2*6('$
$2'$+=$ 2% &A()-&+'($ & ,+$ &+-.& 2/ 9,&
W)-(&+& 3 2/ 9,& %&4& )&. ))-&+(%/ ) '(&.-/ 9,& 0,&.=$) 1&8
%($+$) +/ 7,&%&+ ))-&+&. + &7/ -$+ TI%&.N) 11 &)-&
&+ S O A2,?2% $)?: Y1 TI%&.&) T.7(): $ 2%$) 0,&.=%) (+8
-&.18&%($) 9,& ,-(2(=$4%$+ 2/) %&.&'5/) %& )/4&.$+?% %&2 .&3
), 7.<&5/: '+ 2% &)7&.$+=% %& '[+<&.-(. $2 )-$%/ &+ %/8
1(+(/ 7&1$+&+-& *2/ 2/ '[+)(6,(* &+ 7$.-& 3 " $+%/ 1,.(*:
&+ JU: .&)7(.$./+ -.$+9,(2) 2I) 7$.-(%$.(/) %&2 .&6(/+$2()1/
3 2/) %&0&+)/.&) %& ,+ .&$2()1/ '$%$ <&= 1;) '&.&1/+($2 3 '+

y



&2 9,& %&A?7$+ &2,%()& 2%) '[+-.$%("(+&) %& &)-$ )'(&%$%
7(&-$.(3 [+-.3%("(+&) 9,& $,1&+-$4%+ '$)( 7./7/.(I+$218&+8

& $ 1&%(%$ 9,& "&7%+ 2/) (+-&.&)&) 2/'$28) 3 .&6(/+$28) %&
6.8+%&): 2/) '$28) T/%?$+ 4,)'$. -$14(>+ T7.J-&"(*+ 3 $3,%$
&+ 20) $%<&)$.() &A-$+@8&./) %&2 .&3

$+($ + 5% )(%/ ++'$ $-$'$%$ )(+ 9,& ),) &+&1(6/) 5$8
3%+ &++-$%/ 7$.-(%S$.(/) 0.$+&)&): <?4/.$) 9,& %&</.$+ 28)
&+ $B$) %& ), 7./7($ 1$%.& UWW ('5&2(&, '/17$.-2$ '+ [-.))
&)-$%()-$) &)-$ /7(+(*+ $1$.6%: &<(%&+-& &+ 2% '/+'(&+'($ 3
14%,-$ %& 1,5/) 117$-.(-$): &)7&'($21&+-& %&+-/ %& 2%
S2(-& %& .$+($ 2 6.5+ '$+'(22&. %& [2/+($: $+ $1/3)Q( )&
9,£@$4$ &+ 0/.1$ 7$.&'(%$ %&2 &)72.(-, 7$.-(%()-$ %& 2/) $
)$.() 3 2)) %&)T.&($4$ U1 '$-(2(+$.(/) &+ +/14.& %& 2$
THL%(E A&2  A&+)-(&.+$ -$14(>+ $%<(-(* .&T&(%$) <&'&)
+-.$ &2 &6/2)11 %& 2/) ),&1): 9,& + 9,&.7%+ ),0.$6$. 2/)
69)-) %& 2% 6,&.% / )& .&)()-?+ $ 2% (+-&.<&+'(*+ 0(+$+'(&
%&2 )-$%/ 0,& 7.&'()$1&+-& ('5&2(&, &2 9,& 2/ 0/.=* $ (+)8
(-, (- (F-&+%&+-&)

N .&'$,%$%/.8) %& (17,8&)-1) &+ +/14.& %&2 .&3 $1&+$=$8
4%+ %(.&'-$1&+-& 2% .&2%-(<$ )/4&.$+?$% 0()'$2 %& 2/) 6.$+%¢&
(+'2))) %& 2% 628&)($: %& 2$) '(,%$%&) 3 %& 2%) %()-(+-$) 7.
($) 1) 14020+ &.$+ (+&<(-$42&) .$) 2% 1,&.-& %& (5&8
2(&,: &2 6.$+ %&)-.,'-/. %& 23%) 0/.1%) 2(4&.-$.($) %& T/%&. &
&2 (+-&.(/. 3 '[+)&<$%/. %& 2% 2(4&.-$% $2&1$+$ 7). .$=/+&
%& &9,(2(4.(/: &)-) '[+02(-) )& $6,%(=$./+: %&)&+'$%&+$+%/ ,+9
12 %& +&6$-(<$) 3 7./-&)-$) '+-.$ 28) 7/22-('$) %& O(+$+=$)
%& 7.07(&%$% %& ), ),'&). &+ &2 '$.6/: (20 $=$.(+/: 7/278
($ 9,& )& <$2/.% Y1/ $4,) $4)/2,-0)-$ $) 1&%(%$) '/+-.$
21) TU7(&-$.() %& '$)$) 3 -&.&+) &+ 2/) 4%.(/) %& $.?) /
20) (17,8)-1) %& J )4.& 2% .(9,&=$: $)? 1/ 2% .&%,"(*+
%& 2/) (+-&.8)&) &+ JJ 3 &2 $,1&+- %& 28) '[+-.(4,'(/+&) ,.8
4$+$) &+ J : &$J+ 4 &)-$%/ %& +(1/ &AT2/)(</ + )*2/

&+ $.2) + <?)78&3) %& 2% 7$= %& T&)-0$2($: .$+'($ )& 5$22
$2 41.%& %& 2% 6,&.$ '(<(2 &+ &2 (+-&.(. $2 101/ -(&17/ 9,8
&)-$4% $ 7,+-/ %& '[+<&.-()& &+ &2 &A-&.([. &+ T/-&+'($ 6$.$+-4
%& 2$ 7$= &,./1785 @,+- '+ ,&'($C 2% J+%$ )& $2=* '[+-$
$=$.(+/ 3 ),) %R)&/) %& &)-$428'&. 2% -(.$+7$ : U+<&.-()& &+
Y&BI. $4)/2,-1 3 T.J8%& $)? 'I+-.$ 2$) 2&38&) %& &)-$ 1/8

+$.9,7% .&$2 Y

+), 081/)$ W % %& '/1(&+=/) %&2 )(62/ A<1l: &2
$4$-8& %& $(+- (&..& '/17$.34% 2% .&2$'(*+ &A()-&+-& &+-.
)0 D 3 &2 '$.%&+$2 (58&2(&,: $ 9,(&+ 5$4?% '+0($%/ 2%
&@&(*+ %& ), 7/%& A4$@/ &2 +/14.& %& 7.(1&. 1(+()-./:
"+ 2% .&2$'(*+ &+-.& &2 6.5+ <()(. 3 &2 ),2-;+ [-/1$+/: 22$1%$+8

)+



%l <()(.$-/ $ &)-$ 0/.1% %& 6/4(&.+/ & .&O(.(* '+ &)-1 $ 2%
%&'()(*+ %&2 .&3 %& /?. )/2$1&+-& $ ,+ 5/14.& &+ -I%l) ),)
$),+-/) 3 %&@$.2& 2% T2&+(-,% %& ), 7.J7(/ 7/%&. &+ -$+-/
S+l -, <(&.$ >A(-/

(5&2(&, $7./<&'5* $ ), 1$+&.$ &)-$ /7/.-,+(%$% &+-.& JU
3 JU 3 '+)(6,(* .&0/.=$. 2% $,-/.(%$% %&2 .&3 [ 2/6.* I+
2% [+)-,(+ + )20 %& 2% 02/-$: )(+/ -$14(>+ %&2 &@>.'(-/
+ 2% [63+(=$(*+ %& >)-& & &2 (+)-.,1&+-/ %& 2/) (+-&+%&
-&): 9,&: &+ $26,+/) $)7&'-/): )& 7$.&7%+ $ 2/) '1103%.() 9.&
$7$.&'(&.1+ %&)7,>) &+ &2 &@>.'(-/ %& 2/) [5&+=/22&.+: %&)&:
B$+%/ 2$) 0,+'(/+&) %& 7$6$%/.: @.&= & (+'2,)/ $)&)/. 1(2(-$.
T+ &+-.$ (*+ & -$+-$) J17&-&+'($) &+ ,+$ )/2$ T&.)I+$: '[+-./8
2$%3$) G+('$1&+-& 7/. &2 )&'.&$.( %& )-$%/ &+ &2 (+()-&.
%& 2% ,&.5: $7,+-$ 55($ &2 $4)/2,-01/ 3 &2 0,+'(/+$.($%/
+(2$-8.%32 &1 &2 '$.%&+$27.(1&. 1(+()-./ + 'I+)(6,(* ./18
7&. %&2 -1%/ 2% .&)()-&+'($ %& 2/) 6.$+%&) 3 %& 2/) .&6(/+$:
)+ T/%&)& 5$42%. -/%$<?$ %& ,+$ -.$+)0L1$(+ T$-.(1/+($
%& 2% 1/+$.9,7% 5&.&%(-$.(3 &A()-&+-& 78&)$. %& -I%/)
SA() 9,& 2& .&[+'&+ 2) &)-3%()-$) &+ 2% '[+)-.,"(*+ %&2
)-$%/: 5$3 9,& %&'(. 9,& 0.$'$)* &+ 2/ 9,& )& .&0(&.& $2 &
-$428'(L(&+-1 %&2 )-$%/ $4)/2,-] 71.9,&: &+ G2-(1$ (+)-$+'($:
+/ 2/ 9,&.7$: )(+/ 9,& )& )&+-?$ /42(6$%/ 5%'($ 2% /./+$ 3 538
($ &2 .&3: )/4.& 2% 4%$)& %& 2$) 2&3&) 0,+%$1&+-$2&) 3 '/
&)7&.$5+=% %& $3,%$. $2 )-$%/ .&%$2 '/+ ,+ 6/4(&.+/ 0,&.-& 9,
7,%(&.$ 17/+&)& $ 2/) )&'-1.&) (+-&.1&%(/)

$=$.(+/ "IWU JI # %& /.(6&+ (-$2($+/: $2,1+ %& 2/) @&),
-$): @,.0-% 3 '$7(-;+ %& 2% 6,$.%($ 7/+-(0(($: 0,& +,+'( &
$.2) &+ JO $ (+)-$+'(3) & (5&2(&, 3 /4-</ &+ J 2%
7G.7,.$ '$.%&+3$2('($ )(+ 534&. )(%/ '[+)$6.3%/ )$'&.%/-& $)*
&+-1+'8) $2 )&.<('(/ %& .$+'($ 3 ), 7/ +/ )*2/ 6$+$.)& 2% '/+8
0($+=% %& (5&2(&: )(+/ -$14(>+ 2% %& +$ %& ,)-.($ ,.$+8
-& 2% 1(+1.7% %& &%3$% %& ,() D !: %&)7,>) %& JO: &)-/ .
),2-% <&+-$@/) 7$.$ >2: $2 ['7$. &2 '$.6/ %& '$.%&+$2 7.(1¢
1(+(0-/ 3 1$+-&+&.)& 0(&2 $2 '117./10)/ %& .$+'($ $),1(%/
71, (5&2(&,: )4.& -I%/ &+ 2% 6,&.% $2&1$+$ & &)-$ 2,'5%
%@/ ,+$ <&=C $ 6,&.% %& 2&1%$+($ + &) ,+$ 6,&.3 %
&2(6(*+: )+ ,+$ 6,&..3 7$.$ /14%-(. 2%) 6.$5+%&) $)7(.$'(/+&)
%& 2% $)$ %& )-($ /) &)-3%()-$) %& ,/7$ 7$.-7$+ %&2
),7,8)-1 %& 9,& &)-3 $)$ 7.&-&+%?$ &)-$428&'&. +$ 1/+$.9,7%
H(<&)$2 1 '+ 4 %/L(+(/ 3 ,+$ 5&6&1/+?$ 4$@/ 2/) 9,& +
71%.?$ 5%$4&. +(+6,+$ )/4&.$+72% +$'(/+$2  &22% )& /7/+?%
7%= +(<&.)$2 Y1/ 2&3 '[+)-(-'(/+$2 0,+%$1&+-$2: /+ 2%

LL



9.& )& 2& $5/.$4% $2 $'./ 17&.( ,+$ 1/+$.9,7% 5&.8%(-$.($
22/ %&47% %$. +$ T)(AQ2(%$% %& (+-&.<&+'(*+ $ 28) T/-&+'
63.$+-&): .$+'(3 3 ,&'($: 2%) $28) .&'(4(&.[+ -$14(>+ 7I.

(+-&.<&+'(J+&) &+ 0$</. %& 2$ 2(4&.-$% $2&1$+$ )$-()0!
(+8&) -&..(-1.(328) 3 T&I$+&'(&.I+ ,+(%$) $2 (17&.( 7/. '(&.8
) & (-1.(I) %E&)NE &2 T,+-] %& <()-$ %&2 &.&5/ 7/2?-(/ $
W(72/1$($ %& $=$.(+/ 5(=/ 9,& @, +-/ I+ 2% %(72/1$'($ %&
A&H)-(&.+$: $ 9,(&+ '[+)(%&.$4% &2 -(1/+&2 %& ,./7$: .$+8
"($ )& $)&6,.5)& 0(+$21&+-& 2% T/)&)(*+ %& 2/) I4()T$%/) %& /,2:
&= 3 1&%G+ 3 )& 5((&)& ,+ 5&/ &+ &2 (17&.( $ -.$<>)
%& 28) $+-(6,8) 7)&)(+&) %& 2/) $4)4,.6/ &+ 2)$'(S )-$)
$%9,0((1+&) &+ &2 &)-& '[+)-(-,3&/+ 2% 4$)& %& 2$) '1+9,0-$)
%& ,() D! &+ JU: 2$ -/1$ 4>2($ %& )-.$)4,.6/ &+ JL
3 &2 ),.6(1(&+-/ %& 2% &+&1()-$% 1/.-$2 &+-.& .$+'($ 3 &2 ;18
4(-1 $2&1;+: 9,& + -&.1(+$.7$ 5$)-$ 2% )&6,+%$ 6,&..% 1,+%($2
T+ 2% $%9,0((*+ %E&O(+(-(<$ %& 2)$'($

78)$. %& &)-& >A(-/ &A-&.(I. &+ 2% 7$= %& b+)-&.: 3 )+
&+&. &+ &+$ $ 28%) /1-$) TI-&+($) 3 $ )) &)-$%(-$): &+-.&
2) 9,& %&)&IT&BS$./+ ,+ 7$782 (17/.-$+-& &2 &14$@$%/. (17&
($2 .$,-1$+4)%/.0 / &2 )& %2&. $2<(,): &) &A$6&.$%/ $0(.8
1$. 9,& 2% 7$= %& T&)-032($ .&7.&)&+-$ &+ ,./7$ &2 -.(,+0/
%& + )2/ (/) &+ 2%) -.&) &)&+'($) %& @,.0)-$: %(72/1:-(/ 3
)2%$%/C  $=$.(+/ S

&1 &)-$) &)&+($): 9,& $2 T$.&'& + TI%?$+ ),78&.$.)&: 2&
) <@.f+ %& TN &+ 2% 7/22-($ (+-&.(. &) 2% (+((3-(<$ %&F
1$25$%$%/ "% &2 (+-&+- W& .&'.7&$. +$ 7$.-&
%& 2/) '$.6/) %& 2/) -.(4,+$28) # 3 7/+&.20) $
%OTN((+ %&2 .&3: &) %&'(: ,+$ .8&0/.1$ %& 2$% '/+8
%, @/ &+ $4.2 %& JL $ ,+$ 7.84% %& 0,&.=$ &+-.& $=$.(+/
3 82 $.281&+- %& $.?)

)-& G2-(1/: '17,&)-1 %& -.&) '1$.$) 3 [,7$%/ 7/. 2%

"+/428=$ %& '$.6/)#: $ 1&+%/ %& /.(6&+ 4,.8

6,>): )& )/2(%$.(=* '+ 2/) -.(4,+$28&): 9,& )&6G+ &2 &%(-/ 7&.8
%&.2$+ 2/) )$2$.(/) 7/. ',$-.1 $B/) 2 $.2$1&+-/: ,3/) 1(&18
4) 7/%2%+ 22$1$.)& )/A&.$+]) &+ ), '$2(%$% %& @,&'8&): )&
17) $2 .&6()-.1 +&'&)$.( )/ &$ +$ %&1L/)-$'(*+ %& 0,&.=$
1&18@$+-& $ 28 $+,28'(*+ %&2 -&)-$1&+-/ %& ,() D : 7&1(:
(%S 7. >2 ) @,8'&) &$+ '+)(&+-&) %&2 TI%&. .&$2: &+ '3/
+/14.& )& )&+-$4%+ &+ &2 -.(4,+$2: T&J $2 101/ -(&17/ -$18
4(>+ -&+2%+ T.8)&+-& 2$ 1()(*+ @,.2%($ %& 23%) 2&3&) 0,+%:
-$28) W& .$+'($

$2%+: $4/63%/ 6&+8&.$2 %&2 $.2$1&+-/1 &[+H'& '(&.-$1&+-&
28 TN((+ %&2 .&3: 7&/ 28& $%<(&.-& %&2 .&)7& $ 2$) 2&38&)
1(&+-1 %& 2$) 1/+$.9,78)  +/ 9,(&.& )$4&. +$%S$ %& %&)7/

),



01/ 1 $4)2,-011 7$-.(L/+($2 [+ 1$+(0&)-$'(/+&) $7-$) 7$.$

20) %&)(&.-1) | 7$.$ 2/) 2$7/+8&) : 7&[ .$+'($ &)- %&)-(+$%$:
70.), '2(1$ 1/%&.$%/: $ ,+$ 1/+$.9,7% 1/%&.$%$ [+ &2 O(+
%& ),4.$3%. 1&-30*.('$1&+-& ),) (%&3$) )/4.& 2% &)&+'($ %&
1/+$.9,7% 0.$+'&)$ (+</'$ $2 )2 )-& '.&$ 23) +,4&): 2$) '/8
2/'$ &+ 2% .&6(*+ (+-&.1&%($ 3 2&) /-/.6$ 2% 6.3'($ %& ), 7.
1&H($ 1&%($+-& &2 1&-&/./ 9,& 22$1$1/Y % 7&./1 + 2%)
7,8%8& $')$. %& .&)()-&+'($: +( -$17/ %& .&4&2(*+: $,+9,& /4)¢
-$'.2('&+ 2% 0,&.=% %& ),) .$3/) U

)-& &.$ &2 7./6.$1% 7/2?-('1 %&2 )&6,+%/ 7/%&. 3 %& I
7.8&-&+)(*+ %& .&7.&)&+-$. $2 .&3 7/. 2/) *.6%+/) %& 2% [./+$:
+)&.<$+%/ $2 101/ -(&17/ -I%[) 2]) %&.&'5[) '.7/.$-(</)
&)7&'($2&) 9,& .1%&$A$+ 1/ +$ 1,.$22% 7./-&-1.$ $ 2/) $.8
281&+-1) 3 $ ),) 1(&14.)) $ (%&S %N& ,(): -/%$<?$ 1&+/.
%& &%3$%: %& 9,& 2/) -.(4,+$2&) )/4&.$+/) + &$+ 1)) 9,& (+)
-, 1&+-) %& 2% )/4&.$+?$ .&$2 3: 7/. -$+-/: +/ &.$+ &+ &2 0/+4
%/ 1)) 9,& $"(%&+-&): )& I7/+?$ $ 2$ -&)() %&2 $.2$1&+-/ %
$.?) %& 9,& 0/.1$4$ 7$.-& ),)-$+'($2 %& 2$ /./+$ 1/ 6,$.8
%G+ %& 2% '/+)-(-'(*+ 9,7 $7$.&'& &+ ,+ '[+02(-/ &AT2/)(</
2% %/-.(+$ %& [%(+/ )/4.& &2 '2(1%: 9,& )& $+-((7$ $ 2% %
[+-8)9,(& + 1,'5/) $)7&-1): 2$) .&(<(+%($'(+&) 3 2/)
$'/+-&'(L(&+-/) %& JL: 1;) $22; %&2 $.&.%/ %& 7$= %& ,&(:
&+ IM: .&,&.%$+ 2% )-$'(*+ %& LL ,&) -$14(>+ )& 2&<$+E
$.+ </'&) 9,8 T&W?$+ 2% U+</'$-1.($ %& 2/) )-$%/) &+&.$8
28&): %&2 -&.'&. 7/%&.: $,+9,& +/ )& 22&<* $ &0&'-/

2 $.2%1&+-/ %& $.?): $7/3%%/ 7/. 21) I-/) $.2$1&+-/),
&)78&'($21&+-&C &( %& ,.%&/): &+ &2 9,& 1)) -$.%& $'-,$.7% /+
-&)9,(&,: 17,) .&)()-&+'($ 7/2?-('$: (+)()-(&+%/ &+ ),) 7NH((/8
+&) @,.7%('$) + 2$ 0$10% )

%&2 R %& @,+(/ %& JL &A(6?$ &2 '&)& %& 2/) (+-&+
3 &2 %&.&'5/ %& 2/) $.2%1&+-/) $ $,-/.(=%. -/%/ +,&</ (18
7,.8)-1  +$ %& ,)-.($ )& <(/ 142(6$%$ $ '&%&. 7%$.($28
1&+-& $ )(-,$'(*+ +/ 1&@/.* 5%)-$ 2% <(-/.($ W& [+%> &+
&+): 3 $=%.(+/ 1$+%* &+'$.'&2%. $2 '/+)&@&./ .1,))&2: 4/
%& 2/) '$4&'(22%) %& 2% J+%$ &/ &2 2% %& 2$) $..('$%:
&2 UJ %& $6/)-/ %& JL: 2/) .&4&2%&) )& 2&<$+-$./+ &+ §
3 204880+ $ )& $ [.-& -</ 9,& .&($)& $ $(+-
&.1$(+: &AT&.(&+'($ 9,& ),)'(-* &+ ,() D! 2% (%&$ %& -.$)8
2$3%$. 2% /.-& %& $.?) $ 1&.)$228)

2 .&),2-3%/ %& &)-$ 7.(1&.% 0%)& %& 2% ./[+%$ 0,& 2% ),1
Y+ %& 2/) .&4&2%&): $ ',3$ '$4&=$ 0(6,.$4%5+ /+-( 3 &S$,0/.-:
$)? 11 $,2 %& [+%( 11/ %(.(6&+-& %&2 '2&./ %& $.?) &.
71 -(&17] %&)7,>): 2% J+%$ %&2 $.2$1&+-/ )& -.$+)0/.1*
&+ 2% 22%$1%%$ J+%$ %& 2/) 7.2+'(7&) )-& 1/<(L(&+-/ %& /7]

JF



Y((+ %& 2/) 6.$+%&) %&2 .&(+/: 3 )/4.& -I%/ 2% +(*+ %& [+%
T+ &2 1%5.()'$2 ,.&++&: $1&+$=%$4% [+ '[+<&.-(. $ .$+'($ &+

&2 &)'&+$.(/ %& ,+ 'M+02(-/ &+-.& (+-&.&)&) 7$.-(,2$.&) 3 .&
6(/+$28&) )&1&@%+-& $2 $'./ 17&.(/ 2 &17&.3%/. )& +&6* $
$172(. 21 7$-$%/ &+ 2% 7$= %& T&)-052(3 $ 7.7*)(-/ %& 2
)$'($: 2/) &)7TSBI2&) )& (+1(),3&./+ &+ 28) T./<(+'($) 7(.&+3('$)
3 &2 '[+02(-1 ),.6(%/ &+-.& [+%> 3 ,.&++& $'&2&* 2$ -/1$
%& ,+$ B&'()(*+ $+-&) %& 9,& 23) 7./<(+'($) %&2 ),. W& .$+'
)& (+%&T&+%(=$)&+ &+ 0/.1$ %& .&7G42('$): )(6,(&+%/ &2
721 %& 21) )-$%/) &+&.$2&)

2 7.24'(7T& [+%>: ,+(%/ $2 6.7/ .$%('$2 2(4&.-$.(/ %&
1>& &+ ,.%&J) 3 7.0-&6(%/ 7/. 2/) &)T$BI2&): <&+'(* $ ,.&+8
+& &+ $4.(2 %& JRU '&.'$ %& 28&+&$,: 7&./1 ),0.(* ,+$ %&../-
&+ @,2(/ '&'S %&2 $,4/,.6 $(+- +-/(+& , .&-($%$ $ $.?):
7)(42& G+('$1&+-& 6.3'($) $ 2% $3,%$ 9B& 23/

%2% 5(@% %& $)-*+ %& .28$+): %&)S-* 2% '$=$ %& 2/)
=$.(+/) 1 W& 2/) 7$.-(%S$.(/) $,->+-(/) 3 0$2)/) %&2 '$.%&+$27.
1&. 1(+()-./ &6G+ 5>.,&2: >2 0,& &2 <&+'&%/. %& 2% ./[+%$
78/ )&6G+ K/)1$+: 0,& 1)) 4(&+ ,+ '[+-&17/.(=$%/. 9,&
$ 1&+,%/ &17&1.* 2% )(-,$'C+ 7$.$ 25 0$1(2($ .&$2 3: @,+-/ I+
1&.3: $6,%(=* &2 '[+02(-/: 7/. &@&172/ &+ 1$-&.($ %& 7/27-("
00'$2: &+&1()-;+%/)& 7.(1&./1 '[+ 2/) 7/4.&) 3 2,&6/ 'I+ 2[)
(D 1+02(-1 9,& )*2/ 7,%/ %/1(+$. $ %,.$) 7&+$) S

I+ 2% 5,(%$ %& /+%> $ )7$B$ 3 -.$) /42(6$. $2 $.251&+-/
%& $.2) $ $+,2%.),) 3 </2<&. $ $%1(-(. $ 2/) (+8
-&H+%&+-&): $=$.(+/ '[+)(6,(*: &+ $4.(2 %& JRO: ),7&.%. 2% (¢
)O: %,.$+-& 2% ,$2 -,</ 9,& 1$.5%.)& %/) <&'&) $2 &A(2(/ 3
<&. "1/ 2] %&)TI@$4$+ %& ),) .(9,&=$) +-.& &22%) )& '/[+-$4%
2% 6.+ 4(42(/-&'$: 1,'5/) %& ',3/) </2G1&+&) 5$4?% $%9,(.(%/
%& 2% .&(+$ .0-(+$ W& ,&'($: 7/. 2/ 9,& ,-5 2& '$2(0(* %&
6;+6)-&. &/ ), 7.&)-(6(/ &% -$+ 6.$+%& 7/. &+-/+'&) 9,&
2%) $)'$2 +/ -,</ .&7%./) &+ /0.&'&.2& 2% 1;9,(+$ %& '$2',2%.
9,& >2 1()1/ 5$4?2% %&)$../22$%/

$)'$2 "JUO JIU# ,+$ %& 2$) 6.$+%&) 0(6,.$) %& 2% 2,)-.$'(’
&+ 3/ (+-&.(/. )& 2(4.* )(&17.& ,+$ 2,'5% &+-.& 3

%W/+'(* &+ ), @,<&+-,% 2% %&<$)-$'(*+ %& 2% .&6(*+ %B& 2
5,6/+/-&) $2.8&%&%/. %& ,;+: &+ [1$+%?$ , 7$%.& -.$8
43@%$4% $22? 1 (+-&+%&+-& %& (17,&)-/): 2/ 101/ 9,& /.
+&(22&: 3 $3,%* $2 '$+'(22&. >6,(& $ .&7.(L(. )$+6.(&+-$1&A
A% .&4&2(+ &+ JW  $) <(<&+'($) W& &)-$ 2,'5% 7/. 2% .&2
6(*+ 3 2% .&6(*+ (+%,@&./+ 2,&6/ $ $)'$2 $ .&02&A(/+$.: 49
2$ (17.&)(*+ %& 2% .J+%$ 3 %& 2% .00 @$+)&+()-$: $'&'$

&



2% .82$'(*+ &+-.& %&.&'5/ 3 TI%&.: .&O28A(/+&) 9,& %(‘&+ ¢
)4.& 20) &)0,&.=/) &-&+/) %& 2/) 5/14.&) 7/. $)&6,.$.)& 3
&$2(=$.)& &22/) 101/) &+ &2 %&.&'5/

2 %&.&5/ )(+ &2 7/%&. &) (17/-&+-& : $0(.1$ &./ &2 7/8
%&. )(+ &2 %&.&5/ &) -(+(/ & '[+-$%(& '+ + %&.&'5/
(17/-&+-&: 7,&) )(&17.& 5%$3 1$2<$%/) /. '[+)(6,(&+-&: 5%3
9,& '/+'(2($. &2 %&.&'5/ 3 &2 7/%&. 7%$.$ '/+)&6,(. 9,& 2/ 9,&
&) @,)-1 )&$ 71%&NI: | 21 9,& &) TI%&N) &S ( $ (%&$
9,& 2& 6,7?% &) 2% (%&$ ,+(<&.)$2 %& 2/ @,)-I1 $)? 1/ 2% .&
AC*+ )4.& 2% 'N)-14.& | &2 ): %&2 9,& I7(+$ 9,& &) 2/
9,& 'I+)-(-,3& -I%/ &2 %&.&'5/ 3: 7/. -$+-I: -$14(>+ 2% 4$)&
12)-('$ %& ), $.-/.(%$% &/ >)-$ 5%$4?% )(%/ 1(+$%$ 7/. &2
+,&</ )()-&1$ %& (+-&+%&+-&): '+ ), %&)& %& $'$4$.: &+ +/1
4.8 %&2 TI%&. '&+-.$2 .&$2: '+ 2$) 7.&-&+)(I+&) @,.?%('$) %
%&0&+)1.&) %&2 )()-&1$% 0&,%%$2 3 %& 2/) $.251&+-/)

2 $.-& %& )'$<$. &2 )-$%/: W& %&..I'$.2/: 'I+)()-& &+ )$8
"% 20) L)) -$3%((/+$2&) "N)-,14.&)#: .&1/+-+%/)& 5$)-$
), 1.(6&+: 7$.$ .&<&2$. ), 0$2-$ %& @,)-(0('$'(*+ 3 %& @,)-(($ |
)-& &) &2 18&%(/ 1;) )&6,./ 7$.$ 7&.%&.2/ -1%]/

)-& &)9,&1% -.$%((/+$2 %& T&+)$L(&+-/ .&1(-& 7/. ,+ 2$%/:
$ .&02&A(/+&) 7$.&'(%$) &+ +62$-&..%: %/+%& '$)( $2 1()1/ -(
71 21) %&0&+).&) %& 2% - 2,'5$4%+ '[+-.$
20) 7$.-(%$.(/) %& ,+$ '[+)-(-,'C*+ [.(&+-$%$ 53'($ 2 B+

9UB: 7/. [-.1 2$%/: .&1(-& -$14(>+ $ 2/) &0&-/) %&2 <()(.$-/
%& ('5&2(&, 3 $=$.(+/ [/ 9,& )& (+-&+-$4% &.$ ),)-(-(:
0.8+-& $ 2% &)-.,"-,.$ '1.7/.$-(<$ 3 2(4&.-$.(3 %&2 )-$%/ -.$%
(+$2: 21) 7/%&.&) (+-&.1&%(/) 0&,%$2&) 7/. (+)-.,1&+-/) .&$2&
3 .0/.=$. +$ %(-$%,.$ +&'&)$.($ %, $+-& $26G+ -(&17/ '/+-.$
21) *.6%+/): @&)-$1&+-/) 3 '(,%$%&) &A()-&+-&)  T&)$. %& -9
), 7$)(*+ 7/. &2 %&.&'5/ 3 2/ @,)-1 $)'$2 )$2,%$ ),) &0&'-/)
LE+%/ &)-$42&8'&+ '[+-.$ &2 '$/) (17&.%+-& .+ [%&+ 9,& .&'8
+'& &+ 2% 7= (+-&.(I. ,+ 4(&+ ), 7.&11 )-$) (%&$): ),.6(%3)
%& 2% &AT&.(&+'($ '+ 2%) .&4&2(1+&) .&6(/+$2&) 3 2% I+
&', &.%$+ $ /44&) 3 ' 21(+$+ &+ 2 &A(B&+'($ %& 9,& 5$3 9,
&+6$B$. $ + 7,842/ 7$.$ 228<$.2/ $ ), 7./7( 4(&+8&)-$.C [
%&4& )$A&. 2% <& %$W&.$ .$=*+ & 2$ ,),.7$'(*+ %&2 7/%&.C
%/ )& 7.0%,@/ '$.&'?$ %& .$=*+: 7&./ 1(&+-.$) -$+-/ )& 5% 5&'5/
$=/+$42&X 5%$3 9,& 7.8&)&+-$.2$ 1/ $26/ @,.?7%($1&+-& <;2
3 &-&+/ 3 /',2-%. ), 1.(6&+ )( +/ )& 9,(&.& 9,& -&.1(+& 7./+-/

D) %& (&+ $B/) %&)7,>): &%&.(/  %& . )($ 7.8&6,+-$.;
$ 2% '$%&L($ %& &.27+ )( &)-; 7&.1(-(%/ &+6$BS$. $ ,+ 7,842
2 '1&+-$.(/ %& &6&2 $ &)-& .&)7&-/ )&.; %($1&-.$21&+-&
17,&)-1 $ 2% 7/)-,.$ %& $)'$2: ',3% 0.$)& %&.&'5/ &) 2/ 9,&
&A()-& : $,+9,& Y1/ + )& 7,&%& $3,%$. $ 9,& &2 %&.&'5/



2286,& $2 7/%&.: )& 5% %&'2$.$%/ &2 7/%&. '/1] %&.&'5/ $ O
%& ,+(. %&.&5/ 3 7/%&.: 0,& (+-&.7.&-%$%$ '/1/ ,+$ 7.&1/+(8
'+ %& &6&2 3 1/ + 7.6.$31% %&2 7/)(-(<01/ @,.?%(/
) $G+: $)'$2 $4/6% 7/. &2 @,&6/ %& T/%&. %& ,+$ >2(-&: $9
1(-(&+%/ 2% (+<&.)(*+ %&2 7./ 3 '[+-.$
9 & (+'2,) 2% 0$2)(0('$'(*+ '/+)'(&+-&: %$%S$ ), '/+<('8

'(*+ %& 9,& &2 5/14.& +/ -(&+& +(+6G+ 7.(+'(7(/ '1..&'-1 %&
26 <€.%$% 3 )? <8.() T.(+'(7() 7.808.8+-8) %&2 &.I.

2 0,+%%$%/. %& 2%$" 6 % $,-/. & 23W

3 %&5. 6 3 %&-.$'-/. -&17/.$2 %& 2$) '(&+'($)
7,.$): &<&2%4% '+ &)-$) 7/)-,..%) 2% 6.$<& .()() %& 2% 2,)-.$8
"+ %& 0/.1% 9,& &2 1,+%/ %& 2$) '(&+'($): &+ ), &1$+'(7$8
" %&2 %/61$ &'28)()-(: $1&+$=$4% [+ )&7$.$.)& -$14(>+ %&:
1,4%/ %& 2% 1/.$2 3 %& 2% 7/272-('$ + &)'$.-&) I+ &2 9,&
$)$2: $1(6/ %& $))&+%( + )& &+-&+%?$ 4(&+: )& <&?$ '2%
1&+-& &)-$ 6.(&-$: %& 2% 9,& .&),2-$4% -$14(>+ 2% %()7/+(4(2
%& 2% '(&+'($ 7$.$ ',$29,(&. 7/-&+-$%/ $)'$2 +/ )& 1/)-.$4%
3% 0$</.$42& $ ,+$ 1$-&1;-('$ )/'($2 11/ 2$ 9,& &A(6?$ [+
%/.'& $ 0(+$28) %&2 )(62/ A<l [ .&-(* %& 2% $6(-$'(*+ %& ,
>7/'$ '[+0,)$: -&..(42&1&+-& $)9,&5%/ %& -I1%I) 2/) 5/14.&) :
7$.$ .&02&A(I+$. )/4.& 2% %(0&.&+'($ &+-.& &2 &)72.(-, %!
6&/1&-.7% 3 &2 %&2 4,&+ 6,)-/: 9,& &+ .$+'($ %/1(+$4$ 2/)
H(1) 3 1',2-34% 2% 10&.($ %& ,+ .&3 %&)-./+$%/ &O(.(>+8
%/)& $2 5/14.&: ',3$ 6.$+%&=$ .&'/+/'?$ &+ ), 0$',2-$% %& 7&+
¥$.0 $)? 1 &+ ), '$TS'(%$% %& $1$. 3 )& 0&2(=: $ 7&)$. %& :
10&.(3: $)'$2 %()-(+6,7% -.&) '2$)&) %& 5/14.&)C /) 9.&
Y(<&+ $ (/) 7/.9,& 2/ 5$+ &+[+-$%/X 2/) 9,& )& &)0,&.=$+
7. 4,)$.2] 71.9,& + 2/ 5%+ &+[+-$%/: 3 2/) 9,& <(<&+ )(+
4)$.2/ 3 )(+ 5$4&.2/ &+'[+-$%/ /) 7.(1&.[) )+ .$=/+$42&)
3 0&2(&)X 2/) G2-(1/) )+ 2I') 3 %&)6.$'($%/): 2/) %& &+
1&%(/ )+ %&)6.$'($%/) 3 .$=/+$428&) S:

h,;+-/) 5/14.&) %& &)-$) -.&) '$-&6/.7$) 53$4.?% &+ 23%) 0(&)8
-$) 9,& /.6$+(=* 2% .$+'($ 0&,%%$2 &2 W& @,+( %& IR '+
1/-(</ %& 2% '[./+$'(*+ %& ,() D! + ), 1$-.(1/+( .&3
'+ 2% [/+$ 3 &2 )-$%/: )(14/2(=%$%/ 7/. &2 $+(22/ &)7&'($2:
&2 &3 )& '/17./1&-?% $ )&.<(. $ (/) 3 $ 2%) 2&3&) 0,+%$1&+8
-$2&) %&2 .&(+/: [%&$%/ %& 2/) %/'& 7$.&) %N& .$+'($: 2/) 6,
%($+8) %& 2$ [./+$: $+-8) %& 9,& &2 $.=/40)7/ %& &(1) 2
121'$.$ &+ 2$ '$4&=$% 2% '/./+$ %& $.2/1$6+/  /+-(+,$'(*+:
2)) 7$.&) 2& 7.8)-$4%+ @,.$1&+-/ %& 2&$2-$% )/4.& 2$ 4$)& ¢
&'(T.1'(%$% 3 2,&6/ )& $4.7% 2% '$-&%.$2 $2 7,842/ &)-$1&
-$2: 1728+ %)& $)?: ),)-$+'($21&+-&: 2% -.(/-/117$ [+-.$-,$2
%&2 , \%

2 &(+$%/ %& ,() D! &L7&=* 7/. '[+)(6,(&+-&: '[+ +



$'1 14)-(- (1482 0,+%$1&+-$2 3 '+ 2$ [+0(1$'(*+ %&2 )()8
-&1% 08&,%%$2: &+ &2 9,& )& (+'2,7$ -$14(>+ &2 &.'&.8)-$%/
$ .&),.&"(*+ %&2 '$.6/ %N& + 5$'& )(+/ ),48

$3%. 2/ 0,&.-& 9,& &% -/%$<?$ 2$ (+0.$&)-.-,.$ 2(4&.-$.($:
78)$. %& 1%/ &2 TI%&. %&2 .&3 $=$.(+/ )& %$.7$ &+-$
2% 0,&.=$ $)/'($-(<$ %& 2/) *.6$+/) '1.&)TI+%(&+-&) '+ 2$ ./+8
%S$: $6(-$%$ 7/. &2 '$.%&+$2 %N& &-=: 2/) $.2$1&+-/) 3 &2 @
+01/ (+'(7(&+-& ( 4(&+ '1+)(6,(* 1$+-&+&. &2 .&(+/ 7%$.$ 2%
S %& [.4*+: $ 7&)$. %& ), 7/)((*+ .&0/.=$%$ + 2/6.* 2/
9,& $7,+-$4% &+ /-/) 7$2)&)C 2% -.$+)0L.1$'(*+ 7$-.(1/+($2 %&
2% 1/+$.9,7% 2(4&.-$.($

$ -&+)$ )(-,$'(*+ 4>2($ 1+ )7$B$ + 5(=/ )+ $,18+-$.
2%) 17&-&+($) %& &1&.6&+($ 9.& 53428+ )(%/ $),1(%$) &+
JRM -.3) 2% 7$= %& 2/) (.(+&/) )-$ 7%= $7/.* $ .$+($ &2
N&22*+: &2 .-I() 3 7$.-&) %& ,A&14,.6/: %&1/)-.$+%/ &+>.8
6($1&+-& $ 2/) $4)4,.6/ 9,& &+ &2 0,-,./ 5%4?% 9,& '/+-$.
'$%$ <&= 1;) U+ $+'($ [+ &2 $7/3] %& 2$ (6% &2 (+ &+
JRL: 9,& &2 $2/1*+ $2&1;+ ,$+ &2(7& %& $6,+'($ 5%47%
7,8)-1 &+ 1$.5$% 7$.$ 7.8&)&.<$. 2$ '/+)-(-'(*+ (17&.($2S: 3
U+ 2% &O($= 1&%($'(*+ &+ 2% 7$= %& 2(<$ %& JIW &+-.& &
3 /2/+($: $=$.(+/ $)&6,.* $G+ 1) 2% T)((*+ %& .$+($

&/ 2/ 9,& 5(=/ $ 2/ 2$.6/ %& ), 6/4(&.+ &+ &A2,)(<$
0 D! -3$) 2% 1,8-& %&2 '$.%8&+$2 7.(1&. 1(+()-/ + )(&18
7.8 .8&01.=* 2% &7,-$'(*+ %& 25 $)$ %& /.4*+ 3 2$ T/)((*+
%& .$+'($ &+ ,./7$

4% 0 & (R5 I<, &
1 &5 $ (R -
o) &0 (

$ 1,8.-& %& &+> &)'$.-&) &+ JRW &+ )-/121/ 'I(+'(%(*

U+ 28 '1+0,)(*+ %& 2% .J+%$ 3 7$)* 4$)-$+-& (+$%<&.-(%$ &.
2% /4.3 %&2 T7$%.& %& 2% 0(2/)/0?% 1/%&.+$ ['\7* T.i+-I1 %.
1$+8&.$ (+-&+)(<$: $ 2$) >2(-&) W& ,./7$ ) '.$-./ .&62%) 0,+8
%$1&+-$28&) %&2 ) 1.&- %& 2$ .$=*+ &+ 0/.1$ %& %,%$:
W(<O(+ %& + 7.4281$ &+ ,+(%$%&) +&'&)$.($): &2 [.%&+
2%) 'N$) J&6G+ &2 T./'&%(L(&+-/ (+%,'-(</ 3 2$ 1$3/. (+-&6.(%$Y
7))(428& ".&$.J+ 2$) 49)&) %& +$ +,&<$ 2-($ %&2 '[+/'(1(&+-/
&+ 4+ %& 2% &AT2($'(*+ 1$-8&1$-(=$%$ %& 2% +$-,.$28=%
</2<&. 2% &)T$2%$ $ 2% &)12)-('$ %&)S$../22* + ), 4@&(<()1/
'3/ '&+-./ )& 5$22% &2 5/14.& 3 &2 7.(1&. 7.(+'(7(/ '..&)8
7/+%(&+-&C  @&+)/: 2,86/ &A()-/ UL

i



$.3 $28.3. 28 .&2%'(*+ ), @&/ /A@&: &+ 2$ 9,& -$14(>+ )&
(+'2,3& 2% .&2%'(*+ ),)-$+'($ $"(%&+-&: &2(6& &2 )2 ‘1] )?14/2/
&AT2($-1.(1 3 2/ $72('$ $2 5/14.& &+ ), $,-/%&-& 1(+$'(*+ 3
), 0$',2-5% %& ,-(2(=$. 2% .$=*+ &./ &+ 2%) %& J
)& 17/+& $ 2% $,-/+/1?% -/-$2 %&2 5/14.&: 7/.9,& +/ 7,&%&
78+)$.)& +( (1$6(+$.)& +$%$ -$+ 7&.0&-1 1/ (/) &)

)( 3/ 0,8)& 7/. 12 101/ +/ %,%$.2% 3 + %&)&$.7$ +$%$ E F:
)&.2$ 3/ 101/ (/)

&)$.-&) .&'5%=$ 2/ 9,& $WI(-(; (%&/- 1(&+-.$) 9,& $2
101/ -(&17/ 0/.1,2% 2$ '2$.$ %(<O(+ &+-.& &)72.(-, 3 "&7/:
$+-C(7:+%N& $)? $ /44&): &.Q&28&3: 7(+/=$ 3 &(4+(=: 3 7.&8
7$.$ -$14(>+ +%& " ! T 9,& 7,&%& &+8
&+8.)8& 2(4.8& %& <$2/.8&) 3 )2 +&'&)(-$ $2,%(. $2 -&.&+/ 7/
(1 )(+ &+-.$. &+ >2: $,+9,& -$14(>+ &2 1>-/%/ .$'(/+$2()-$ 0$8
(2(-$ (4)-,18+-1) 7$.$ W/L(+$. &2 -&.&+ T/22-( +-.& &22/)
0(6,.$ )/4.& -I% 2% 7.7/ (1+$2(%$% &+ &2 )()-&1$ %& (17,8)8
) 3 -.(4,-0): $ 3% )2, (+ + $7/-$ &)'$.-&) +$%$ .&$28
1&+-& +,&</: (6,$2 9,& [%(+/ 3 1,))&S,

, &'2/67% 5$'& T&+)$. (+</2,+-$.($1&+-& &+ &2 O$SN)

% 9,& )& $-.(4,3& $ ,) D! 3 9,& 0(6,.$ 1/ 9,(+8
$8)&+'($ %&2 $4)/2,-01/ '1.-&)$+] H [ 14)-$+-& )( )& 7(&+8
)$ &+ 2% (%&$ %& 2$ ),)-$+'($ 9.& -(&+& &)'$.-&) &+ 2% '/+E
(&+($ %&2 %&O&'-I %& %I/+%& ),.6&+ 2% 1&+-($ 3 &2 &+6SE
&),2-$ 9,& &)-$ .&2$'(*+ $7$.&'& 1/ 4B I+)-"(*+ -$.%7$
9,& &+-(&+%&+ 1$2 -$+-/ &)'$.-&) Y1/ ,) D! &) 2/
101/ 9,& &2 (+%(<(%,/ + 7,&%& )& (+0(+(-/ 7/.)? 101/
$17/1 2/ 7,8%& )& &2 .&3 )/2: 3% 9,& +&'&)(-$.7$ ,+$ &+8
JHESCH ))$+H (82 & &)-$ 1$+&.F )& T/+&+ '(&.-) 271(-&)
$ 2% (%&+-(0($'(*+ -1-$2 '+ &2 )-$%/C 2$) 1&+(/+$%$) 2&3&
0,+%$18+-$28)

+-.& 23) (%&$) 9,& '(,2%+ 5$4(-$21&+-& $&.'$ &6&2

( 0(6,.$ 2 %& 9,& 2% .&2$'(*+ &+-.& .&3: )-$%/ 3 +$'(*+
TH)-(-2% +$ +H(%$% (+%()/2,42& &+ 2% T.(1&$ >T/'S %&
) D102 ,+(%$% 9.& )& 0,& .&23@$+%/ 7%$,28-(+$1&+-& 5$)-
%&)&14I'S. &+ +$ 00 | &+ <$+/ $=$.% &)-$42&'& -$18
4+ 583 ILW &2 '$14(/ &+ 2% '/+'(&+($ &,./7&$: $B/ 9,&:
-$) 26 7$= %& (1&6% %& I M: -/%$<?$ 5$.2 7$)$. 7/. 1) %&
+$ 7.,84% %& +(%$% $ $+'($3$ ) D!

$) 2/) %(-,.4(/) %& 2$ ./+%$ 3 2% 0(.1$ %& 2% 7$= %& 2/)
((+&/) %& JRM: &+ 2$ 9,& )& ),&2& <&. &2 O(+ %& 2$ ),7.&1
2% &)7$BI2$: &2 7$7) )& .&',7&* 3 $,1&+* ), .&7,-$'(*+ /8
4.8 -1%] &+ &2 -&.&+ $.-2)-(1: 2$) 14.$) %& [.+&(22&: 12(&.&
3 $(+& )(B6+O($./+ + 7,4 ' 21(+$+-& &+ &2 $.-& %.$1;-(/:
&)78&'($218&+-& 0/1&+-$%/ $=$.(+/: '$.%&+$2 7.(1&. 1(+()-./ 5%)8



$ ), 1,&.-8& $'$&(%S$ &+ JI: $-* Y1/ 1&&+$) &/ -$18
4>+ &2 .&3 <(/ $9,? + 1&%(/ %& .&$2=$. ), 7./7($ .&7,-$'(*+
)-$ 2& (17/.-$4$ 1,5/: 7,8)-] 9,& .&I+/'?$ &+ &22% 2% &)&+8
($ TIT(SL&+-& %('5S %& ), .&(+$%/ & $.&.%/ I+ )))

% '+)&@/) 3 &+)&B$+=$) 7$.$ ), )'&). .&%$-$%$) -.$)
2% 1,8&.-& %& $=$.(+/ 3 $ 1(&+=/) %& ), 6/4(&.+ &+ &A'2,8
)<$: $-.(4,3& $ 2% .&7,-$'(*+ %&2 .&3 &2 1$3/. <$2/.. .&'+/8
(&+%/ 9,& +/ )& '1+)(6,& '+ &@>.(-)): 3 )&?% (+G-(2 <$8
'($. 2%) $.8) 7$.$ $%9,(.(28X $ <&'&) 5%3 9,& 7.&/',7$.)& 7/.
&22%: & (+'2,) &+-I+'&) )2/ &)-$.&1/) )&6,./) %& &22% -.$) 7/8
)&&.2$ 2$.6/ -(&17/

&/ 7$.$ &22/ )& .&9,(&.&: &+ ), [7(+(*+: ,+ -.$4%@/ '/+)8
"(&+-& &+ &2 10(( %& .&3: '3/ &@&.'(( %&).(4& %& 1$+&.
9,& 7$.8'& 1;) 2(4&.-$.(/ 9,& $4)/2,-()-$ %<(&.-& &AT.&)$1&+-&
$2 %&207+ 9,& +/ '[+0,+%$ %/) 'N$) 1,3 %()-(+-$) : $ )$4&.C
9,8.&. 6/4&+$. 7/. )? )2/ 3 + &)','5%. +(+6G+ '+)&@/

&1 &) )&?$ .+ &A-.&L/ -$+ T&2(6.1) Y1 &2 %& %&@$.)&
6/4&.+$. 2,%& $)? $2 5&5/ %& 9,& ), $+-&'&). &+'$.6$.$
%&2 6/4(&.+ T.J7(31&+-& %(5/ $ .+ 7.(1& 1(+()-/C $%$
1) (+%(6+/ 9,& /14)&.<$.: %& ,+ 2$%/: -/%$) 2$) 0,+'(/+&) 3: %&
/-0 +$%$ 1;) 9,& &2 -?-,2/ <$'?/ %& .&3

+ ), %&)&/ W& 9,8.& -&+&. /% &2 1$+%/ ),7.&1/ )*2/
&+ 1() 1$+/): (+'2,3* 2$) 0,+'(/+&) %& 6/4(&.+: &+ -/%[) 2/)
1A(-1) %& 2% T/27-($ (+-&.(/. 3 &A-&.(I.. %&+-./ %& 2$) /18
7&-8&+($) %& 2% 1/+$.9,2%: 7.(<$+%/ $2 )-$%/ 3 $ ),) *.6%+/)
%8& 7$.-&) &)&+($2&) %& ), .&7.8)&+-$'(*+ '[+-$-$2 )$ +
)(&17.& 0,& <()(42& 4$@/ ('582(&, 3 $=$.(+/: 7/.9,& 2% 728&
+(-,% %& ), TI%& &@&,-(</ )& %&)<(* I+ 0.&,&+'($: 7&/ 2%
1&.% &A()-&+'($ %&2 7.(1&. 1(+()-/ &<(%&+'($4$ 9,& &2 )-$%
)& &+0.&+-$4$ $2 .&3: $,+9,& 6/4&.+$)& &+ ), +/14.& ,() D!
&I 20) T&2(6.1) %& &)-$ &</2,(*+ 7$.$ 2% 1/+$.9,7% 3
)& &)&.<* &2 1$+%/ &+ 1$-&.(3 %& %&'()(/+&): %& -$2 1$+
9,& ), '$.6/ </2<(* $ 228&+$.)& %& ),)-$+($ &)-$-$2: 1(&+-.$) 9.&
2)) 1(+0-./) %& ), 6/4(&.+ &17&=$./+ $ )&+-(. 9,& &.$+ 1&./
$"(%&+-&: 2/ <$.($42& 3 '$),$2 7&)%. %& 2% (17/.-$+'($ %é&
2)) %()-(+-/) 5/14.&) &+ 2/) 7,&)-1) %&2 6/4(&+/: &+ [T(+(*+
%&2 &3 [2 >)-/) + &$+ 7$.-& '[+)-(-,3&+-& %& 2% &)&+'($ %
2% 1/+$.9,7%

1 9,& ,() D! &A(62$ + &.$+ '$.9%8&+$2&) 7.(1&.1) 1(+()-./)

9,& 2& .&1.%$)&+ '[+)-$+-&18&+-& ), (17/-&+'($ 11/ .&3: )(+/
5/14.&) 9,& 3/ 7,%(&.$ -&+& $ 1$+/ &+ ), -.$4$@/ 1/

&3 [78&)$4$ 1,5/ ), &2&"(*+ A'2,2$ )4.& -I%/ $ 2/) %,8

9.&) 3 7%.8): $)? Y1 $ [-/) 1(&14.[) %& 2% $2-$ +/42&=$:
9,& 7,%(&.$+ %$. 2§ )&H)$'(*+ %& 9,& .&7.8&)&+-$4%+ $2 )-$9



0.8&+-& $2 .&3 3 %& 9,& &)7&.$4%+ '117$.-(. ), $,-/.(%$% /| &+
<$+/ &( .&3 .&,&.%$ 9,& &2 +G1l&./ %& 5/14.&) $%N&' $%/) &
&%, (%! 3 %&7&+%& 7$.$ +/)/-./) %& 2% ,+9,&

7.(<* %& 4,&+$ 7$.-& %& ), ),)-$+'($ &)-$-$2 $),) '12$4/.$%/.&)
&+ 2/) 1(+0-&.(/) & (+'2,) &+ &2 NX % 2& 7.&/1',7$4$:

1 $ ,$29,(&.8: 9,& +,+'$ )& -/1$.$+ %&'()(/+&) (17/.-$+8

&) )+ 9,& $ )& T/)(42&: )& .&'$43$.$ &2 '+)&@/ & +,&)-./
G4%(-/) 1;) '2$.(<(%&+-&): .$'(/+$28) & (+-&2(6&+-&) &./ &
&)-& $)&).$L(&+-/ )*2/ <&?$ 2% 2(L(-$'(*+ $"(%&+-$2 %& ), 7
%&.: 9,& %&4?$ 7&.%&. ),) .&0&.&+'($) &0/.$2&) 7$.$ + %&
&+ 2% )/14.%: )(+/ 7.&)&+-$.2& /1] &3 /2

,0 D! &)/6(* &2 )?14/2] %&2 )2 11 %()-(+-(</ %& ),
&(+$%/ 1(&+-.$) $)()-?$ $ ,+/) @,&6/) 7G42(/) &+ JIU [ 9,&
28& 0$)'(+$4$ + )*2/ &$ ), )(+6,2$.(%$% 3 2% 2,= 9,& '/1,8
+($ $ 29%) /-.9) &)-.&22%): 9,& 2/ J%&S$+ 1/ +$ [.-& 1 )(+/
2% &AT.&)(*+ %& R$ ! "+ 9,& (..$%($ &)-$ 2= $
-1%3$) 28) =/+$) %& 2% -(&.$ [+ &)-$ $.6,1&+-$'(*+ )& $7./A(E
1$4% &0&'-(<$1&+-& $2 &@&L72/ '$.-&)($+/ %&2 )/2: 2/ 1()1/ 9,
+ 28 (+-&.7.&-$'(*+ 2(4&.-$.($ %&2 )2 &+ 4&5%.% >2 $4(/:
Tb.--&14&.6: '[+-&17/;+&1 ),3/: 9,(&+: $ %(0&.&+'($ %& /-./)
1,5/) 7.2+'(7&): <&?$ 2$ )&6,.(%3$% %& ), '$)$ &+ &2 0/1&+-
%&2 )()-&1$ &)-$1&+-$2  (+'2,) ,() D! %&@$ -.$)2,'(. $26,8
+$) (%&$) 9,& + )+ &+ 1/%/ $26,+/ $4)/2,-()-$) + 2% @,)-(8
o($'(*+ %&2 @,8&6/ %& 2% $.6/22% V1 %(<&.)(*+ [7(+$ 9,
&)-) 72$'&.&) +1 )+ -$+- +,&)-1) Il %& +,&)-.$ [.-&

%& -I%/ +,&)-. 7,&42] + '[+-$)-& '[+ &2 '&.&1/+($2 '1.8
-&)$+ &)TSBI2: W/+%& 2/) .&3&) +/ )& N&@$+ <&. &+ $4)/2,
7$.-((7$ '/+)'(&+-&1&+-& &+ &)-$) 0(&)-$): 7,&) 2% /',2-$'(*+ %&!
&3 )*2/ -(&+& + )&+-(%/ &+-.& 2/) 7,&421) '3/ +(1/ &)-;
$')-,14.3%/ $ 2% % 3 9,& )*2/ 7,&%&+ )&. 6/4&.+3%/)
18%($+-& &2 -&1/. 3 &2 1(&%/ &.1 + &) >)-& &2 '$.;'-&. %
+&)-/) 0.$+'&)&) E F: 7. 2/ 9,& +/) %(& +,&)-.$ 50-/.($:
+,&)-.$ 1/+$.9,7% -(&+& $26/ 1,3 7&',2($.: $ )$4&.: &2 2(4.8
$"&) %& 2/) )G4%(-/) $), 7.2+'(7& AQ-& &+-.& >)-& 3 $9,>22/
+$ 9,& -(&+& 7/. '1+)&",&+'($ +$ /1,8
+(%$% '[+0($%$ 3 .&)7& NS (+%&T&+%(&+-&1&+-& %& ),) (+
)$) %(0&.&+'($) %& +3$'(1(&+-/: .$+6/ 3 [/H&.

Lo14)(6,(&+-&: $ 7&)$. %& 1%/ ), TI%&.: &) '[+)'(&+-& %&
9,& + &) &2 7.J7(&-$.(/ 7$-.(1/+($2 %& .$+'($ /. 1,5/ 9,&
%()7/+6% %& 2$ ),)-$+'($ &)-$-$2: &+ 2/ 9,& .&)7&-$ $2 1$+
),7.&11: 9,&%$ (+%,%$42&81&+-& ,+ .&)-/: 3 2% (+</'$'(*+ %&!
%&.&'5/ 3 2% @,)-('($ .&<&2$% 9,&: &+ &2 1/1&+-/ %& &)'.(4(. )
/ % +/ 5$4?% /2<(%$%/ 2$) +%((/+&) %& ), .&(+$%/: -$
1/ )& 53428+ 1$+(0&)-$%/ &+ ), 'L/+$(*+: +( 2$) 9,&.7%

,+



12<(%$. 1 ),7.1(. ,$+%/ ,() D! %(& 9,& -I%I TI%&.:
%S $,-1.(%$% &)-; &+ 1$+]) %&2 .&3 : &22/ + )(6+(0('$: %&
1&+-: 1-.$ 'N$ 9,& &2 %&)&I %& %()7/+&.!
%& 2$) 0,+'(/+&) ),)-$+'($2&) %&2 )-$%/: &+ &2 )&+-(%/ %&
6&)-(*+ & (+%(<()$  -./) *.65+) %&2 )-$%/: -$2&) 11/
20) $.281&+-1) 3 2/) )-$%/) &+&.$28): + %&A?$+ -&+&. &+
&22% +(+6,+$ 7$.-& ))-$+'($2 9.& 7,%(&$ 7/+&. &+ 7&2(6./
1/+$.9,28 )-8 [+'&+-$(*+ &+ + )&+-(%] ?2+-&6./ &) ,+$ &A8
7&.(&+($ 50-*.($ 3 7/272-($ %&.(<$%$ + )*2/ %& 2% .I+%
)+ -$14(>+ %& 2$ 58&.&+($ %& 2/) &)-$%()-$) (5&2(& 3 $=
(1 )(6,(&+-&: &)-& $4)/2,-011 <$ &+'$L(+$%/ $ 2$ (+8
&6.(%$% [+-.$ 2$) 7.8-&+)(/+8&) %& 2/) <(&@/) *.6$+/) 0&,%!
3: )*2/ &+ )&6,+%/ ->.1(+/: $ 2% .&</'$'(*+ %& 2$) X&R3&)

9  (+2) $9,? )& 7/+& ,() D! +$ 2(1(-$'(*+ ",$+8
%/ $0(.1$ 9,& 2$ $,->+-($ )/4&$+?$ &)-.(4%3 &+ 5$& 283
$+ 4,8+$) 9,& 142(6,&+ $2 7.17(/ )I4&.$+

1 9,& &2 &3 12 %&).(4& $9,? 3 &+ /-.$) 1,5$) 7$.-&) +/

&) &+ .&$2(%$% ,+$ 1/+$.9,28 % &AT/+&+-& %& 2% (2&8
632(%$%: )(+/ ,+$ 1/+$.9,2$ 2&67-(1$: <(+,2$%$ $2 %&.&'5.
&1 2% 286(-(1(%$% + )& %&.(<$ &A'2,)(<$1&+-& %& >2 1(
Y+ $LA(>+ %& 23$) 2&3&) 0,+%$18+-$28) %& .$+($: %& 2%
+ 7,8%8& &)-$& ( ()& 113+ &+ ",&+-$ &)-]) '[+-&A-]):
+ &) 7/)(42& 5$42$. %& $4)/2,-01/ &+ )&+-(%/ T$-.(1/+($2: +
$17/ %& $,-I'$'($ $.4(¢-$.(8 : )(+ &14%.6/: ),

1 7.8)&+-$ .$)6/) %& ,+ .>6(1&+ 9,& ),) $%<&.)$.(/):
7.808.&+-8&1&+-& %& 2$) 0(2$) %& 2$ +/428&=% 3 %&2 '2&.1: '$
'$%$ <&= 1)) %& , )&S$: + %&)7/-01/ 9,&

178.% %&)%& 2%) )14.8) 3: 7/. '+)(6,(&+-& -(&+& 9,& )&.
(+)/+%$42&

1/2-$(.& -&+?$% '(&.-$1&+-& .$=*+ ' $+%/ &+

5 1< 4)&<$4% 9,& $=$.(+/ 7./2/+6* 2% (+0$+'($ %&2
1/+$.'$ $ 0(+ %& %(.(6(. >2 101/ 2/) $),+/) %& )-$%/0
&) .$.%) <&'&) &% (+0/.1$%/ ,() D! %& 2%$) 'N$) 1;) (18
71.-$+-&) 1. 2] %&1)): 43@/ 2% -,-&2% %& ), 1$%.& +$ %&
)--($: 5%$42% )(%/ 1,3 1$2 7.&7$.3%/ 7$.$ ), O,+'(*+ .&$2
()& 5%'& '$)/ $ 2% ".2-('$ %&2 %,9,& W& $(+- (1/+: .&),2-$
9,& +( )(9,(&% )& 2& &+)&B* $ 28&&. 3 &).(4(. '.&-$1&+-&
)2 9,& T&1$+&'(* (6+/.$+-& %,.$+-& -/%S$ ), <(%$ 3 +/ -&+?%
(%&$ %& 2$) 'N$) 7.(+'(7$28) %& 2% 50)-1.(3 ,+(<&.)$2: %&
$/+-&'(L(&+-1) %& 2% >7/'$: %&2 )()-&1$ O(+$+'(&./ 3 $%1(+()
-$-(</: %& 2% 6&+&$2/67% %& 2$ +/42&=%: W& 23) 2&3&): &

)



14)-$+-& 7$.&'& 5%4&. )%/ 4,&+ 3 @) &+ 2/ 1;) 2+-(1/
%$ ), )&.

+-.& &2 &2/6(] %& '/2-$(.& $+-& 2/) &)0,&.=/) &+>.6(/) %&
@/<&+ 1/+$.'$ 3 2$ '.2-('$ W& $(+- (L/+ &)-; &2 7./4281$ %&
@,=6%. ,+$) 1&%(%$) 9,& 7$.$ &2 7.(1&/ &.$+ &AT.&)(*+ %&
&A-.&1$ (+%(<(%,$2(%$% 3 ),) %&)&/) %& '[+)-."(*+ +$'(/+$:
1(&+-.$) 9,& &2 )&6,+%/: 9,& %&)%& JM [4)&.<$4$ 3 %&).(4
$2 &3 3 $ ), [-&%& 1&)$228&): )& $),)-$4$ 3 <&?$ &+ &2
)6+)  %E& %&'$WEH(S + &2 $,1&+-/ %&2 T/%&. .&$2 3 &+
1$2$ &%,'$'(*+ )& .&<&2$ 6.$%,$21&+-& &2 1.6,22/ %&)1&),.$
9,& 2& 22&<$ $ -(.$+(=$. -$14(>+ 2% +$-,.$2&=%: $ )/1&-&.2
$.-& 3 $2 %(+&.1 & $2,%& '+ &22/ $ 2/) +1&.1)) &%(O((/):
&+-.& &221) &2 7$2$'(I %& 1&.)$228&): 9,& + )*2/ 5347 %&</.
)1$) (+1&+)$) 3 &.$ &2 2,6$. %/+%& &2 &3 [2 )/22% '[+'&+-.$.
$ 2% +/428=$% $ O(+ %& +&,-.$2(=$.2$ 7/27-($1&+-&: )(+/ 9,&
4>+ ),7/+7$ +$ %&LN)-$'(*+ %& T/%&. 0.8&+-& $ ,+ $.?) %/+%&
+ )(&17.& &2 7,842/ 3 &2 $.2$1&+-/ <&?%+ '[+ 4,&+]) |@])
$ 2/) .&38)

2 -$)28%/ %& 2$) 0,+'(/+&) .&7.8&)&+-$-(<$) %& 2% '$7(-$2
$.7) $ 18&.)$228) + 5$& )+ (2,)-.5. &2 6.8+ %&)&/ %& ,+(.)&
$2 )-$%/ $ -.$<>) %& 2% 1/+$.9,?% 3 %& ), 7/%&. $4)/2,- :
781 )(+ (%&+-(0($.)& -1-$21&+-& I+ >2 &) &+ -$2 '$): -&+E
%.?% 9,& 5%$4&.)& (+-&.7.&-%%/ 2% &3 ;2('$ & 0/.1$ +,&<$
7$-.(1/+($2: 2/ 9,& 5$4.2$ )(6+(0('$%/ $2 101/ -(&17/ 2$ $4/8
20(*+ %&2 $.2$1&+-/ 3 2% ), 7.&)(*+ %& 2/) &)-$1&+-/) T.I<(+€
"($28) 9,& -1%$<?$ &A()-7$+ & 2/) 3 &)7&8
($21&+-& &+ &2 $+6,&%/' | &+ 2$ ./<&+=%: 3 9,& 5%)-$ J
+/ '5/'$./+ [+ 2% *2&.$ %&2 .&3

78)$. %& 2/) '$14(/) &0&'-,$%/) &+ JJ &+ &2 -&.&+/ %&2
6/4(&.+/ 8 9% 7,8)-/ -1-$21&+-& $2 )&.<(( %& 2%)
(%&3$) %&2 )-$%/: -$2 'L/ 2/ '1+'&4?$ ,() D! 1/ .&$2(=$8
%l. %&2 )&+-(%/ '/1G+8 9 3 %&2 4(&+ TGAR'

9%)& $7/3* &+ 7&8.)/+$) (17/.-$+-&) 1$.'$%$) 3 .&/1&+8
%3$%$) 7/. $=$.(+/

& %&)6+* $ & &22(&. 7$.$ &2 '$.6/ %N& )&.&$.(! W& )-$
%l $ (++& 7$.$ &2 %& 1(+(-/ %& )+/) A-&(.&) 3 $
1,98 7$.$ &2 %& 1(+()-./ %& $'(&+%$ &/ $ >)-& 2& '[2/*
4 ) 78&.<()). &+ 2% T&)+$ W& &$+ $7-()-& [24&.- "I M8
JLO#: 5(@/ %& ,+ T$B&./ 3 $%1(+()-.$%/. %& 2% 6(6$+-&)'$
- +$ 7.(<$%$ 9,&: $2 (6,%$2 9,& ('5&2(&,: 5%47?% $'.1,2%%/ $8
=$.(+ .$) &2 &+'$.82%1(&+-/ %& /,9,& &+ JIJ: T.&7$.$%/
T+ &2 1$3/. )&'.&-1: [24&.- $),1(* &2 '$.6/ %& (+-&+%&+-& 3
71)-&.(1.18+-& %& ), 7&.(+-&+%&+-& 7$.$ -/%I) 2I) $),+-/) O(+$+8
(&) $6.(,2-.8: T1&'(: 1$.(+$: U2/+($) 3 '[+)-,"(*+ &



T<(-(* $)? &+ &2 '[2$41.3%/. 1;) (17/.-$+-& %&2 .&3 %&1)):
)& 2& 'I+0(* 2% $%1(+()-.$'(*+ %& 2% 0/.-,+$ 7.(<$%$ %& 2/) |
4/+&)0 & $)&6,* + $3,%%$+-& (17/.-$+-& &+ /,</() "IOM8
IM#  )-& + )2/ %(.(6(* 2% '[+)-."(*+ %&2 [-&2 &) +<$8
2(%&) 3 %&2 7$2$'(/ %& 1&.)$22&): )(+/ -$14(>+ 2/) $),+-1) 4>2(
3% &)-.,'-,.% - $%('(/+$2 5%$47% $7.&+%(%/ )(&+%/ '12$4/.$%!.
%8& ), 7$%.& 3 %& ),) $+-&&)/.&) &+ &2 '$.6/ 5%$)-$ JIL: 3 7/.
(&~ -1%3<?$ &+ 2% <(&@$ (%&S %& 9,& &2 &@>.(- &%
+&6/'(1 9,& '1+)-(-,?$ &2 7.(<(2&6(/ &A'2)(</ %& 2% +/42&=%
9,% +$ (+)-(-,'(*+ %&2 )-$%/ O &./: &+ .&$2(%$%: &2 .&'2,-%
1(&+-/ %& 2/) +/42&) &.$ ,+ .&02&@/ %& 2% 0/.1$ 0&,%%2 3:
S+ 2(48.-$.(3 W&2 )-$%/: &+ &2 )&+-(%/ %&2 )?1(2 %& 23)
9,& -/%%$<?$ ,-(2(=$4% ('5&2(&, 7$.$ %&).(4(. $ 2$ 1/+%$.9,7%
2/) &)-$1&+-/) -&+?%+ &2 %&.&'5/ 3 &2 %&A&. %& %&0&+%&.
3+ >2: $ 2% 1./+$

$ &A()-&+'($ %& ,+ [.%&+ 1(2(-$. 0&,%%2: -$2 1/ )& /4)&.¢
<* -/%$<?$ &+ JO &+ 2% 6,&.% '/+-.$ 2/) )-$%/) &+&.$2&):
7/+& 4(&+ %& 1$+(0(&)-/ 2/ 0,&.-& 9,& &.$ &2 )-$%/ 2(4&.-$.
&+ &)-& '$17/ 0,+%$1&+-$2: $ 7&)$S. %&2 6/4(&.+/ &+ &A'2,)(<
& "I+ 2$) .&0/.1$) 9,& (17,2)$./+: )/4.& -1%/ & &22(&. 3
1,<1(): )& &A-&+%(* &2 )()-&1$ %& (+-&+%&+-&): %&)72$=$+%/
<&= 1;) 23) <(&@$) 117&-&+'($) 0&,%$2&) [+ 2% 7./5(4C(+ %
2% <&+-$ %& 2/) 6.$3%/) 1(2(-$.&) "$,+9,& 2$) 7$-&+-&) %& 'I.I-
3 '$7(-+ &)-$4%+ &A'2,(%$)# &2 .&3 )& $)&6,.* $%&1;) ,+$ /1€
7&-&+'($ 0,+%$L1&+-$2 %& ), [/+$C 2% '[+&)(*+ %& 2/) '$.6/)
%& $.&.%/ '+ 20) 1>.(-/) 3 %&+-./ %&2 1$./ %& RS

$)6/ '$.$"-&.?)-(/ %& &)-$ .&0/.1%: &9,(<$28+-& $

4 6.5+ T.0'&) %& %()/2,(*+: 0,& 2% '.&$'(*+ &+ JIU %&2 .&8
6(1(&+-/ %&2 .&3 3: '+ &22%: &2 (+((/ %& 2% &</2,'(*+ 5%
2%/ "$)$ %&2 .&3# $@/ &)-3 W&HL(+$'(*+ )&
/',2-$4% ,+$ -./7$ %& >2(-& 9,& &+-.$4% &+ '/14%-& $2 6.(-/ %&
. -1%$) 7$.-&) -&.1.. 7I. -I%$) 7$.-&) 1,&.-& CH

L0 D! 5= '[+)-.,(. + +,&</ &@>.(-] &+ -I.+] $ &)-$)
-I78) +$'(1+$28&): %(.(6(%/ 7/. [+%> 3 ,.&++&: 0/1&+-$%/ 7/.
1,<1() 3 ))-&+(%/ 7. 2$) $.-&) O(+$+'(&.$) %& /24&.-: &@>.'(-/
9,& &+ 7.(1&. 2,6%5. %&4?$ <&2%. 7/. 2% .&7,-$'(*+ 3 &2 7/%
%& 2% 1/+$.9,7$: 7&./ 9,& 2,&6/ %8&)$..122* '(&.-$ %(+;1('$ 7./8
7(3 3 &A(B(* $"(*+ 3 /+0(1$'(*+ + &2 (+-&.(/. )& 0,& '/+8
<(-(&+%/ '$%$ <&= 1;) &+ ,+ 0%'-/. %& /.%&+ %& 7.(1&. .$+6/:
$.$+'$%/ $ 2/) )&B/.&) 0&,%$2&): 9,(&+&) )& <&?%$+ '$%$ <&=
V1&-(%1) $ -,-&2% $ $0(1$'(*+ %&2 %,9,& %& $4/3% V '$%$
"$2 -(&+& 9,& )& &2 )&B/. W& ), '$)$V 22&<$ 3% 2% 1$.'$ %
2% &) (6+$'(+ [) (+-&+%&+-&) '(<(2&) 3 1(2(-$.&): 110$.() 3
[-.1) &172&$%/) %&2 .&3 )& $0$+$4$+ 7/. $%$7-$. 2% .$+'($ 08

&FF



%$2 $ 23) +&'&)(NI%E) %&2 6/4(&.+ &+ &A'2)(<$: 9,& '/+)

$4$ &2 11 14@8&-(</ %& 2% 7/27-($C &+ &2 7./6.$8
1$ %& /24&.- 0(6,.34% 2% $,-$.9,7% .&$2 3 + 2% $,-/+/17$
&6(+$2

1248&.- $7./<&'5* 2$) '[17&-&+'($) /-/.6$%$) 7/. ,() D!
$), 1$+&.$: 11/ - $4S@$%/. (+'$+)$428& &+ 2% <(BS %& ), )&B/.
)2 7. &@&172/: &A(B(* (+&A/.$42818&+-& 2/) -.(4,-]) $-.$)$%])
%& 2/) WIL(+(/) %& 2% [/1+$ ( &+ JJ $)&+%72$+ G+($L&+-&
$ LWWWW 2(4.%): &+ JLU &$+ 3% RRWWWW 2 101/ -(8
%()7.) +$ &%, (*+ %& 28) -(&.8) %& 2% [./+$ 1&%($+-& ,+$
&Y&+(*+ +)'(&+-& 3 [-.$) 1&%(%3$) 9,& ),)'(-$./+ (+O0(+(-9)
%()7,-$) &+ -[.+/ $ 2% .&2%'(*+ 1,-,$ &+-.&

3 Y' $ &%,"(*+ & 2% %&,%$ 7G42('$ '+ &2
0(+ %& &9,(2(4.$. (+6.8)/) 3 6%$)-/): 9,& )*2/ )& 2/6.* &+ JIIM
T+ + 7&9,&B/ ),7&.:<(-: 7$.$ </2<&. $ (+',..(. &+ 0,&.-&) %&,8
%3$) $ '/+)&,&+'($ W& 2% 6,&..%: 0,& $/17$B$%$ %&2 0/1&+-/ %
2$) 1$+,0%-,.%) 3 /-.$) (+%,)-.($): 1/+-$%$) [+ 23 $3,%% %&
+1&1)) &)7&'($20)-$) &A-$+@&./) + 7/22-('$ 00)'$2 )& (+-&+8
48 %OL(+(*+ %E& 2%  %7&[ &)-/ + 5(=/ 1)) 9,& )i8
2(<($+-$. 2/) +(1)) 3 %&)T&.-$. .&L(+()'&+'($) %& 2/) %&.&'5/)
%& 2/) &)-$1&+-) &+ 1$-&.($ W& '+&)(*+ %& (17,&)-)) &)
&)-& (17,&)-1: %(<(%(%/ &+ +$ &)7&'(& %& (17,8)-/ .&$2 "
93 ,+ (17,8)-] 7&)/+$2 " 9 )& .&'$,%$8
4$ %& 0/.1$ %()-(+-$ &+ 23) %(<&.)$) @,.0%("(/+&) %&2 .&(+/
2$) T.J<(+($) 9,& + -&+7$+ '(%$YR)) N 9982 .&3
-$)$4$ 2% 0/.-+$ %& 2/) 7$.-(,23.8) &./ &+ 2$) .&6(/+&) I+
'(%$%&)8 , . 9% 2/) &)-$1&+/) %&-&1(+$4$+ 2% .&7$.8
S %& +$ )18 62/482 %& (17.&)-1) &A-.$1.%(+$.(/) 0(@$%:
7. &2 .&3: &) W&'( 2% %()-.(4,'(*+: $ 1&+,%/ 7.7/ (I+$2: %&
2%) %()-(+-$) /-$) %&2 -.(4,-/ 9,& )& 78&%7?$

(2% %(<OC+ %& .$+'($ &+ .&6(+&) -1-$21&+-& %()-(+-$
1,8)-.$ 3% 23) 2(1(-$'(/+&) &A()-&+-&) 7$.$ 2$ 1/+$.9,7% $ 7&)$.
%&2 6/4(& + &+ &A'2,)(<$: 2% 2,'5% &+[+$%$ '[+-.$ &)-)) %&.&
'5l) .&6(/+$28&): '$2(0('$%/) %& (+-&.&)&) 7$.-(,2$.&): .&<&2
2$) -&+%&+'($) 58'($ &2 '&+-.$20)1/ 9,& &2 7./6.$1$ -&+?$ 7.8
)&+-&C  $ $,-/.(%3$% 2/ &) -I1%/: &2 (+%(<(%,/ +/ &) +$%$
(+-8.<&+'(*+ %&2 TI%&. '&+-.$2 &+ '$%$ 5/65. 3 &+ '$%$ %&.&
50-*.(1 7$.-(,2$. %&)&L4"™* &+ +$ (+5$4(2(-$'(*+ 7N&)(<$ 3:

7. -$+-10 TI22-($ $) .&$"(+&) %&2 (+<(&+/ W& J $ 2%
&)()-&+'($ %& 2/) &)-$1&+-/) .&B(/+$28) &+ .J<&+=$: 9,& ),)'(-*
2% *2&.% %& [24&.-1 %S+ ,+$ (%&S$ W& 2$ +,&<$ HE&T(*+ %
)-$%IC )& -.$-$4% %& 2% $,-/.(%$% %&2 .&3: $ 9,(&+ %()6,)-
&2 1$2 '/17/.-$1(&+-/ %& 2$ $)$142&$ &)-$1&+-$2 %& ./<&+E
=$ &) &2 .&3 5347% 78&%(%/ RWW WWW 2(4.$) 3 )*2/ -.$) 6.

&F&



8)0,&.=/) )& $,-1.(=$./+ RW WWW %& 2$ &17/4.8'(%$ 7./<(+'(d
1(&+-.8) 9.& $2 101/ -(&17/ )& &A-&+%?$+ B(&=

" %&+&) %& $..&)-/# T7$.$ $7.8)%. $ 2/) %(&= %(7,-$%!
78/.8)

[24&.- + )*2] 7.$-($4$ 2$ %(-$%,.$ %&2 -.$43@/ "$
Al--&#: Y+ -$14(>+ 2% %(-$%,.$ %&2 7/%&. T/2(?$ '$+%/
)& -.$-$4% %& .&0/.=$. 2% $,-/.(%$% %&2 .&3: 7,&): 7$.$ >2:
@,)-('($ &1$+$4% %&2 .&3: &2 " $2 (+-&+-$4% %S$. +$ +,&
&+-(%$% $2 <(&@/ )-$%/ .&6(/+$2 3 2(4&.-$.(: &+ &2 9,& +
9,(&% &2 0.3+'>) &% 2$ 28+6,$ 7.(+'(7$2 &+ -1%$) 7$.-&): 1
%($+-& &2 &1728&/ (2(1(-$%/ %& 2/) 1&%(/) 6,4& +$1&+-$2&) /1
2% 1/+$.9,7$ )& %&.(<$4$ -$L4(>+ %& 2% &)&+($ %&2 @,&= )
1/ 3 2% )/4&.$+?% 0(6,.$4% 1/ %&T/)(-$.7% %& 2% @,.0%("(*+
),7.81%: ,() D! + 9,&7?% )&6,(. -/28&.$+%/ 2/ 9,& &+ &2
28+6,3@& %& ),) $,-.(%3$%&) )& %&+1(+$4$ )/4&.$+? @,
D), T8%S$ 1 1+)(%&.$%S$ &)T&'($218&+-& T/. 2 +/42&=$ "1 .+
7.(<(2&6(/ . ), 7.&)(*+ $0&'-* -$14(>+ $2 )()-&1$ 7/22-(/ %&
2/) &)-$1&+-/) &) '+ 2% +,&<$ $%L(+()-.$'(*+ %& 2/) 4(&+&)
%8& 2% [./+$ )& (+-&.<&+?$ -$14(>+: 7/. &+'(1$ %& 2$ )/4&.$+7?
@,%(($2 %&2 .&3: &+ 2/) %&.&'5/) %& 7./7(8&%$% 3 </-$'(*+
21) &)-$1&+-) 1) %()-.4() %& JO &+ .&-$BS$: 7./</'$%])

70. 2% ),7.8)(*+ %&O(+(-(<$ %& 2/) %&.&'5/) @,%(($2&): 0%$'(2(-
2)) 18%(/) 7$.$ $-,$.C $-&1/.(=$. $ 2/) &)-$1&+-/) 3 T&%(.
2% /4&%(&+'($ '(&6$ 9,& )& %&A& $ -I%[) 2/) %&)&/) W& , $E
@&)-$% 2 .&),2-$%/ %& &)-$ $-$'(*+ U+-.$ 2/) %&.&5/) &)8
7&($28) %& 2/) &)-$1&+-/) 2(4&.-$.(/) 0,& 2$ /4-&+'(*+ %& U
1(22/+&) %& 2(4.%) H

$@/ &2 )6+ %&2 '&+-.$201/ 3 2% +(O($'(*+ W& 23%) 78&)3
3 18%(%$): 7$.$ 7.8)&.<$.&&2 N ( "/24&.-# 2%
+,&<$ (%&I2/67% %& T/%&. &A(6?$ 2$ /4&%(&+'(S $4)/2,-$ %&
20) YGA%(-/) &+ 6&+&.$2 3 %& 2/) $.281&+-/) &+ 7$.-(,2%\.: 7,&)
9,& ), LT&&+($) 1+ &)T&-I $2 .&6()-.] %& 23) 2&3&)
&$28) 3 2$) 7/)(428&) "7.0-8)-$)# 0/.1$4%+ 7$.-&

%& 2% ),)-$+($ &)-$-$2 2(4&.-$.($ 3. 7. -$+-I1 7/%2$+ $1&+$=
2% +HE&T'(*+ %& ,+$ 1/+$.9,?% .&0/.=$%$

+ JJO: [24&.- &' %* 3% $2 $.2$1&+-/ %& /.6/B$ 2%
148%(&+'($ 9,& <,&)-.$ LTL$(*+ %&4& $2 .&3  )-& 5$47%
(+-&.7.&-%%/ /1] ,+$ 6.$<& %&../-$ &2 5&'5/ & 9,& /,9,&-
+/ 0,&.% '[+%&+$%/ $ 2% 7&+$ %& 1,&.-& 2 '$+'(22&. W& .$+'($
>6,(&.: 0,& &2 7.&)(%&+-& %&2 -.(4,+$2: '/17,&)-/ 7/. 1(&14.))
%&2 [+)&@/ %& )-$%/ 3 %& 2/) $.2$1&+-/) %&2 .&(+/: 2% >2
@,.2%('$ %&2 )-$%/ 2(4&.-$.(/: 7/. $)? %&'(2/ () D! 2& $.8
Y %& 5$4&. )(%/ )4l +$%/ Ti. 1,9,& S$A/-& @,=6$ .&-./)8
78'-(<$18+-& 9,& &)-& 7./'&) )& 22&<* $ '$4/ )(+ .&)7&-$. 2%)

&F



+113%) @,.?2%('$) : &1 + %$ 7.8&4%) %& &22/ 2 .&3 3 ),
TH)&@E&.1): )A.& -I%] [24&.: )$42%+ %&1$)($%/ 4(&+ 9,& 5$42%
9,& $'$4$. '+ 23) /17&-&+'($) %& 2/) $.231&+-/) )( )& 9,88
2% 9,& 2% $,-/.(%$% %&2 7/%&. .&$2 0,&)& $4)/2,-$ 3 '/172&
$ 6.5+ .&0/.1% @,.2%($ %& JJ 2(1(-$4% '/+)(%&.$428&18&+-&
18%($+-& 7./5(4((/+&): &2 <(&@/ %&.&5/ %& .&6()-./ 3

%& 2/) $.2818&+-1): 7&.1 +/ 2/ $+,2$4% $ .&6,2$'(*+ %&
2)) 72%=/) 3 2$) 0/.1%) %& 7.'&%(L(&+- 7&.-(+&+-&) +/ 5$'&+
)+ 1+0(.1%. 9,& ,() D! 0.8'%)* $9,2: $ 7&)$. %& ),) &)8
0,&.=/) 7. & +(. -/-$218&+-& &+ ),) 1$+/) 2$ ),)-$+($ %&2 )-$8
% I+ 2% ),78&.<(<&+'($ W& 2/) $.281&+-/): 3% )(6+(0($'(*+
&AT2('$4$ -/%$<?$ &+ WU &2 '$+'(22&. [+-'5$.-.$(+ $ ,+ (+-&
%&+-&: (+%(;+%/2& 9,& 2/) &%(-) 3 %&'2$.$'(/+&) + $%9,(&.&
0,&.=$ 2&6$2 5%$)-$ 9,& +/ 2/) 58+ .&6()-.$%/ 2/) $.2$1&+-/)

& '+)-(-,3* +$ &)T&'(& %& Off %&2 9,& +$'(*: $ T$.-(. W&
R: 2% .&)()-&+'($ '/+-.$ 2/) $4,))) %& 2/) .&3&) 3 9,& 1$+8
o<l <(<] &2 .&',&.%/ %&2 )-$%/ 2(4&.-$.(/: .&6,2$%/ 7/. 2%)

2838&) 0,+%$18&+-$28&)

$) &)-& 78.2/1%/ %& .&0/.1$): $ 1&+,%/ <(/2&+-/: ,() D!
Y*2/ 5$47$ '/+)&6,(%/ .&6,2$. 2/) (+6.&)/) 3 6$)-/) %&2 )-$%!/ :
&)-$. (+0/.1$%/ %& -/%/ 3 1$+-&+&. ),) $),+-/) -$+ &+ )&8
"&- "1 +$%(& 2/ 5$47$% 5&'5/ $+-&) 9,& B/%7&./: $ 7&)$.
%& -1%$ 2% ) % + 5%4?% $+,2$3%/ 2$) 2&3&) 0,+8
%$1&+-$2&) &A()-&+-&) +( 2$) 5$4?$% 5&5/ .&(+-&.7.&$. 1 +( -
71 5%342% '/+)&6,(%/ &2(1(+$. -1-$21&+-& $ 2/) $.2$1&+-/)
11 6,$.%($+&) %& 2$ '/+)-(-,'(*+  %&L;): %&T&+%?$ &+
6.5+ 1&%(%$ %& ,+$ >2(-& '/17,8)-$ 7/. ,+3$) '$+-$) 0$1(2($):
&+-.& 2%) 9,& 2/) &22(&. 3 2/) [24&.- )& %()-(+6,2%+ 7/. ),
$1A((*+ (+)$'($428&: 9,&: $ %&'(. <&.%$%: 0$</.&'?$ &+ &2 (+-&
3 &+ &2 &A-&.(I. $2 TI%&. '&+-.$2 .&$2: T&.1 -$14(>+ 2&) 4&+
($4$ $ &22/) 7&)/+$21&+-& [ 101/ 9,& ('5&2(&,: $=$.(+/
3 /,9,&: -$14(>+ )& 5((&/+ (+1&+)$1&+-& .(I) [24&.-
1<) 1 1$,4%+: 9,& %/-* $ 2 0./+-&.$ /.(&+-$2 %& .$+($
%& ,+ '(+-,.*+ %& 0/.-$2&=$) 3 )(.<(* $ ,O) D! 1/ 1(2(-$.
3 1 &17.8)$.(/ )-& T./&) )& [4)&.<$ -$14(>+: &+ >7/'$
N-&.(I0 &+-.& 2/) &)-$%()-$) %& ()1$.'Q

& 5$42% %&2 )-$%/: )& -.$43@% 7$.$ >2 3 $2 1()1/ -(&17
V& <& 2% [T/, +(%$% %& &+.(9,&'&)& %& ,+$ 1$+&.$ $7$.&+
1&+-& 28&6%2

$ 7/27-($ (+-&.(I. %& () D! + )*2/ &)-; 1$.$%$ 7/. +
78&+)$L(&+-1 '&+-.$2()-$: )(+/ -$14(>+ %(.(6(%$ &+ )&+-(%/ 7/
&)</ 7,8)-/ 9,& )& &)0,&.=$ 7/. .&0/.1$. &2 %&6&+&.$%/ )()8

&F;



-&1$% 0&,%%$2 &+ 0%</. &2 .&3 2 2&1$ 0,+%$1&X-$2 %&
"+(+6,+$ -(&..$ )(+ )&B/.# '+-.(4,3* $ 9,& 2%

7.07(8%$% %&2 .&3 7,%(&.$ )& .&'2$1%$%$ 7/. &+'(1$ %& 23)
1)): 7.7(&%%$% 9,& 'I+ ), I+)-(-,?$ -$18
4>+ &+ $+'($ 23 9,(+-$&)&+'($ 3 2% &AT.&)(*+ & 2% )/4&.$+

+ '$17/ &)T&'($2 2/ '[+)-(-,?$+ 23) 22$1$%$3) % -)
%&'(.: .&+(0($'(+&) 9,& )& %&)$../22%./+ T.(+'(7$21&+-& )/4.&
2% 4%)& %& 23%) I+'&)(+&) -&..(-1.($28) %& 2$ T7$= %& T&)-0¢
&+ 2/ .&0&.&+-& $ 2/) 1407$%/) %& [,2: &= 3 1&%*+ &+
1.&+$: $)? 1/ 23) % (&= '(,%$%&) %& 2)$'($ 9.& %&A?$+ T$E
)5, %& 2% $%NL(+()-$'C+ %& 23 3$)$ W& ,)-.($ $ 25 %& 2
$)$ %& [.4*+ 31 7. '[+)(6,(&+-& $ 2% [/+$ %& .$+'($
(+ &14$.6/: %&4?%$+ .&'(4(. 2% '$2(0($'(*+ @,.?2%('$ %& 0& %
%&2 .&(+/: '/+0/.1& $ 2% .&6,2%'(*+ 7/. 2% 9,& ,&'($ .&'(4(*
/1&.$+($ &+ JL  %(0&.&+'($ %& 2% 7/2?-('S %& 6$.$+-2% ),&
'$: 9,& +/ -&+?$ +(+6,+$ (+-&+'(*+ %& 22&<$. $ '$4/ ,+$ (+8
1718+ %&O(+(-(<$: 2% 7/2?2-($ %&2 .&3 .()-($+?)(1/ (4%
&+'$L(+3%$ $ $%9,(.(. 2% )/4&.$3+? T&I$+&+-& W& &)-$) .
6(/+&): )+ -&+&. 9,& 7$)$. 7/. &2 7./'&%(1(&+-/ 0&,%%$2 %& ),
JHO(LS'(F+ $ 2% ),4(%$ $2 -+ %& .+ +,&</ &17&.$%/. |
9,& ))) %(72/1;-(1) (+-&+-$4%+ &<(-$. '/+ 534(2(%$% 3 %(+&./
0.&+-& $2 $'./ 17&.( 3 $2 &17&.$%/. &$ 2/ 9,& ),) '12$4/8
$%/.&) &A(67$+ (+&A/.$42818&+-& &+ ), 7./7($ =/+$ %& (+02,&+
$ %8&-&.(/.$%$ V(- $'(*+ %&2 )()-&1$ 0& %$2: &)7&'($21&+-& &+
2.020) &28&)()-(1): &) %&'(: 2% +&6$-(<$ %& 2/) <$)$22/) $
1+0(.1%. &2 0&,%/ 7$.$ 2% 62&)($ 3 %& 2% 62&)($ $ '/+0(.19
&2 0&,%/ 7%$.$ &2 .&3: 0,& $7./<&'5%%$ 7$.$ .&'2$1%. +/ )*2/ 2%
-(&..5) %& 2/) 1407$%/): )+ -$14(>+ ),) %&T&+%&+'($) 1,+8
%$+$2&) 3: 1;) 9,& +,+'$: 2%) [+'&)(/+&) %N& 2% 7%= ,+(<&.8
1$2 %) 1%.%) W& .&,+(*+ 3 ,+ &@>.'(/ )&<(($2 %& @,.()-$)
28& $)&6,.$./+ $ ,() D! +$ 7/2?2-('$ %& $%9,0((*+ 3 '/+9,()8
-$ %& 2% 9,& &(4+(=: + )(+ .$=*+: %&'?$ &+ ), 0%1/) &)'.(-/
%& JW 9,& )& 5$47% 22&<$%/ $ '$4/ )(+ 2%
1&+/. $7%.(&+'($ %& %&.&'5/ HH

) %,%/) 9,& &)-& .&3 7.8-&+%(&.$ .&$21&+-& 9,& &2 (+ &.%
2% 0./+-&.$ +%-,.$2 %& .$+'($ " $2($#: 7&./ 2% -&+%&+'($ W&
7122-('$ %& )&6,.(%$% 3 7)&)(*+ 53'($ &2 &A-&.(/. 14$ &+'$L(+
%$ $ %&4A(2(-$. %&O(+(-(<$L&+-& 2% (+02,&+'($ %& 2/) $4)4,.6/
2% 0./+-&.$ /.(&+-$2: 9,& )& .&%/+%&$4$ -./=/ $ -/=/ $ 0,+8
%$'(*+ %& BB &+ JRL: 7.(+'(7$21&+-& "I+ 2/) 7.7+8
(7&) .&2(6(/))) 9,& -&1?%+ 7/. 6.5+ 7$.-& %& ),) 7)&)(/+&) 3
)& )&+-2%+ .&)7$2%$%/) 7/. 2% &+-.3%$ %& $<(&$ 3 .$+%&
4,6/: 7)) %& 1$+(0(&)-/ ,+$ '/+)-&2$'(*+ '[+-.$ 2% 9,& ,+

&F(



%?$ )& .J17&.?% &2 (17&.(/: -&+(&+%/ &+ '&+-$ 9,& $%&1;):
&2 7/%&. %& 2/) $4)4,.6/ )7/.-* &+ JIO 3 JLO 2% 7.&)(*+
[-11$+$: &+ 2% 9,& ,() D! 5%$4?% -&+(%/ ), 7$.-&S

$ $-(<$(*+ %&2 %&.&'5/ %N& %&</2,'(*+ W& 4(&+&): -&..&+/)
3 -&..(-1.(]) %&-&1(+* -$14(>+ 2% 7/22-($ %& ,() D! &+ [-./
'$17/  &%($+-& ), '$)$L(&+-/ [+ 2% (+0$+-$ &)7$B/2$ $.7%
&.8)$% .&7% 5%$4&. '[+)&6,(%/ %&.&'5/) $ 2% ), '&)(*+ &)7$B/2$:
$,+9,& &22%: 1/ 3% $+-&) +$ %& ,)-.($: 5%$4?% -&+(%/ 9,&
&+ +($. S -$2&) %&.&'5/) | 14)-$+-& &+ ), 6,&.$ '[+-$
2) $?2)&) $@/) &)7$B/2&) )& .&L(-(* &+ JI $ ,+ 22$1%%/ %&8
&'5] %& %&</2,'(*+ & &+-&+%?$ 7/. -$2 +$ &)7&'(& & %&.
5/ %& %&</2,'(*+ %& 4(&+&) $ 2/) %&)&+%(&+-&) %&2 7.(1
1$-.(1/+(/ ,) D! )& $/6(* $ &)-& %&.&'5/ $0(.1$+%/ 9,&:
&+ &2 ') %& ,+$ %()7,-$ @,.?7%($ &+ -1+ $ 2% ),'&)(*+ &
$4%$+-& &+ UOW: &2 .&3 %& /1$ E F %& $.&.%/ '+ -I%/)
20) 7.2+'(7&) %&2 (17&.(I 5%$4?% %&'2%$.$%/ 9,& &)-& %&.&'5
%&4& $72($.)& &+ 2% 5&.&+'($ %& 2/) %&.&'5/) %& )/4&.$+7?9
&+ 2/) '$)) %& 5&.&+'($ %& 2/) )GA%(-I) )/ )(6+(0($4$ 9,&
$ 2% 1,&.-& %& ,+/ %& 2/) "*+3,6&): &2 ),7&.<(<(&+-& 7$)$4$ %!
V& 7.7(&-$.(/ %& 2/) %I1(+(/B 9 $ )& ,).8
0.,'-,$.(/ 8 9% 1(&+-.$) 9,& &2 5(@/ 7/%?$ I'\7$.
), TNCC+ %& 7.07(&$.(/ 3 -&+?% %&.&'5/ $ .&'2$1%. 2/) 4(&8
+&) 3% &+$@&+$%/) /1] T.7(&%$% 3 5&.&+'($ 2&6%$2 /4.& 2
4$)& %& &)-$ +/.1$: ,() D! .&2%1* 7$.$ 2% .&(+$: ), &)7/8
¥ E F: &2 %,'$%/ %& .$4%+-&: 2/) %I1(+()) %& $2(+$): 1
4&.&): &2 2-/ b&2%.&): $1,.. (14,.6/: $2&+ 3 2$) %&1;)
72$=%) %&2 /- 2$%/ %&2 )$X &++&6S$,: .-/(): $14.3(: /.
6/B$ " .$+' [+%$%/# 3 ,A&14,.6/ H

$ 5=+ %& )-$%/ )& '[+<(&.-& $9,? &+ .$=*+ %& 7/)&)(*+:
$+-((7;+%N& &+ 2% 7/2?2-('$ 7.;-('$: 49)$%$ &+ TN((I+&) %&
%&.&'5/: $ 2% (%&$ %& &6&2 W& 9,& &2 5/14.& /1] .$=*+
2/ &) -$2 &+ 2% 7.U7(&%$% ,+9,& &2 .&3 .()-($+?)(1/ )*2/
)& (17,)) 7%.'($21&+-& &+ 2% 7%= %& 9,()6.;+ &+ JJL: 2$) 278
+&3$) 4)('$) %& ), 7/2?-('$ &A-&.(/. &)-$4%+ '2$.$)C 2/) %&.&'5/)
%& ),'&)(*+ 3 2$) .&'2$1$'(/+&) 0&,%$2&) '/+0(.1$+ 2% )/4&.$+7%
1 7.07(&-$.(0 $ 6,&.% %& 2% %&</2,'(*+ 1/)-* $ ,./8
7% $ 2/ 9,& &)-$4% %&'(%(%/ ,() D! &+ ), 7/2?-('$ %& ),'&8
Y+ $ )$4&.: <&. )$-(00&'5/) 7/. 2% 0,&.=$% %& 2%$) $.1%) ),
%&.&'5/) $,->+-(1) | ),7,&)-1) &22/ 2& $3,%* -$14(>+ 2%
71272-($ %& '$)$L(&+-/) & 2/) [.4/+&): &)7&'($21&+-& &+ 2%
6,&..% %& ),'&)(*+ %&2 $2$-(+$%/: 9,& I'7* %&)%& JILL 5%)-$
IM $ 2/) $4)4,.6/: $2 (17&( 3 $ 1&%($ ,./7$: -.$) &2
&'5$=/ %&2 7&2(6./ -,/

,) D! .&2%$1* 7$.% ), "B$%$ ()&2/--& %&2 $2$-(+$%/:

&F



3 $ 78)$. W& 2% .&+,+%$ %& >)-$: 2/) %&&5/) $ 2% ), &)+
2$) 7)&)(I+&) %& 2$ $)$ $2$-(+$%/ (11&.+: 9,& '/+0/.1& $2
%&.&'5/ (17&.($2 5$42%+ .&'$?%/ &+ 2$ $)$ $2$-(+$%/ &/4,.6/
$ 6,&..5 ),4)(6,(&+-& '+ 2% %&<$)-$'(*+ %&2 $2$-(+$%/: 2!
%&)-.,"(*+ %&2 '$)-(22/ %& &(%&24&.6 3 2% 7./0$+$'(*+ %&
-14%) (17&.($28&) &+ 2% '$-8&%.$2 %& )7(.$: + )*2/ 7&.-,.4*
28 -.$+9,(2(%3%% %&2 .&(+/ 6$.5+-(=$%$ %&)%E& JL: )(+/
$14(>+ 7.8)&+* $ $+($ 1/ &+&1(6/ 5&.&%(-$.(/ &+ &2
%/42& )&+-(%/ %& 2% 7$2$4.8 + JIL [,7* )-.$)4,.6/: %$+%/
$)? 1/-(</ $ 2/ 2$.6/ %& 1,5$) 6&+&.$'(+&) 7$.$ 2% 6,&.$
T+ &2 (17&.(: %&2 9,& 7.&-&+%7?$ )& &17&.$%/.: $,+9,& +
7% .&$2(=$. ),) 72$+&) S

+ 2% 73= %& (@)a(@Q %& JIM [+)&.<* )/2$1&+-& 2/) -&..
(1) $2)$'($+/) .&,+(0('$%/) 3 )-.$)4,.6/: %&)T,>) %& )& %&S
-$%/ 7. 2% 6.$+ $2($+=$: 17,8)-$ 7/. +62$-&.$: 2/) )8
$%/) &+&.$28): .$+%&14,.6/ 3 2/) $4)4,.6/: $7/3$%$ -$18
4(>+ %& 0/.1$ (+%(.&'-$ 7/. ,&%$: $ 2$ 9,& 534?% &+ @$%/
<(/28+-$ TI272-($ %& .&,+(*+ &+ % %,'$%/ %& a&(4.b'Q&+ (
+$218+-&: &)-& -&.(-/.(I (17&.($2 7$)* 7/. 5&.&+'($ $ $.2/) D
%& ,&%$Z

2 &3 )& 17/.-* %& 1%/ )(1(2$. "$+%/ $.2/) : &2 G28
-(1/ .&3 $4)4,.6/ %& )7$B$: 1,.(* &+ WW ,+9,& 5$47%
$'87-3%/ 23 .&6,2$'(*+ &)-$428&' (%S &+ 2/) -.$-$%/) %& $ $3!
%& JML 3 IJMM $ O(+ %& &<(-$. ,+$ +,&<$ 6,&..% &,./78$: 2%
S8+ SLA(* $W($218&+-& '+ &2 -&)-$1&+-/ W& $.2/) (
4(&+ &+ 2% 7%= %& (@)a(@Q .() D! )& '/17./1&?% $ .&'5$8
=$. -/%$ %OTN((+ 9,& -/1$)& &2 .&3 %& )7$B$ )/4.& ),
1/+$.9,7% &+ 0$</. %& ,+ 7.2+'(7& 0.8+'>): &2 +/14.$1(&+-/
%& ), +(&1 &2(7& %& +@/, 11/ 58&.8%&.1 ,+(<&.)$2 %& )7$B$
70 $.20) ), 7/+?% +$ 6.5+ -&+-$'(*+ 7$.$ </2<& $ 7&.-,.8
4%. 2% -.$+9,(2(%$% %& ,./7$ I+ +$ 6,&.3 , +(&/ )4(*
$2 -/+ %& )7$BS &+ W U+ &2 +/14.& %& &2(7& !: (+('(;+8
%/)& $)? 2% 6,&.% W& ,'&)(*+ &)7$B/2$: 9,& %,.$.?% 53)-8 O

$14(>+ >)-$ 0.8'$)* $+-& 2% $2($+=$ %& +62$-&..$: 2/) )
$%/) &+&.$28): .)($: $++*<&. 3 2/) $4)4,.6/ 2 7.2+'(7&
6&+(/ 3 &2 %,9,& %& $.24/.1,65 %&.I-$./+ $),) &@>.'(-/)
&+ +,1&.)8) 4$-$228) 2(4.3%$) &+ ),&2/ &)T$BI2: (-$2($+/: 5/2$
%>) 3 $2&1;+ ,+9,& &+ 2$ 7$= %& -.&'5- %& O )& .&/+/'(*
$ &2(7& ! 2/) $.&.%/) &)T&'($28) 2(L(-$./+ '/+)(%&.$42818&+-&
&)-& >A(] 7/22-(1: 7,&) )& -&+?$ 7.8)&+-& 9,& 2% )&6,.(%$%
2(48.-3% %& ,.J7$ + T&I(-2$+ &+ $4)/2,-/ 2% +(*+ %& 2%)
1I+$) %& .$+'($ 3 )7$B$ &+ ,+$ )/2$ '$4&=$ () D!
<l 9,& 5$'& '[+'&)(+&) (17/.-$+-&) $ +62$-&..% &+ ,2-.$8
1.0 )4.& 1% &+ [-8$1>.($: -$+-/ &+ % ;14(-] %& 29%)

&F'



7N&)(I+&) '11] &+ &2 %&2 '/1&.'(/ 3 2$ +$<&6$'(*+ + &2
~$-$%/ T+ 2) )-$%/) &+&.$2&): 2% $)$ W& ,)-.($ .&,T&*
2) $7)&) $@/) &)7$BI2&): I+ 2% [4)&.<$'(*+ &AT.&)$ %& 9,4
&)-1) -&.(-1.0) )(.<&+ %& 4$..&.$ 3 %& )&6,.(%$% E F $
)-$%/) &+&.$2&) : / )&$: 7$.$ 7.8)&.<$.2/) %& ,+ +&</ $-$9,&
%& $+($ + $-$9,& )&1&@$+-& 5$47$ 22&<$%/ &+ JU $
6,&.8 '+ &2 $'./ 17&.(: $2 5$4&.)& $72('$%/ 2$) 6$.$+-7%)
%&.(<$%$) %& 2% 7$= %& T&)-0$2($: 1&%($+-& 2$) ',$28&) (/
%) &+&.$28&) 3 2% [+08&%&.$'(*+ &2<>-('$ '[+)&.<$4$+ ), )/8
48.$+7% 3 ), (+%&T&+%E&+'($ 0.&+-& $2 (17&.(/

+ 2% 7%= %& $)-$-- "1%$.=/ & # &2 &17&.$%/. $.2/) !
2286* $ + $.8&.%/ '+ ,() D! )/4.& 2$ 4$)& %& 2$) 7$'&) W&
JL: JM "(1&6$# 3 IM " (@)a(@Q#: </2<(&+%/ $ .&' 7&.$.
2% 7TH&)(*+ %& 2/) $2)&) $@/) &)7$B/2&)  %&1)): )& 6%.$+
S(=$4% $ 2% $)$ W& )-.($ 2% 7N&)(+ -.$+9,(2% & (17&.-,.8
4$42& %& 2$) -(&..$) 3 2,6$.&) %& -$2($ 9,& 5347% 7/)&?%/
&+-/+'&) 3 )& '[+0(.1$4% $ 2% $)$ %& [5&+=/22&.+ 2% )I4&S8
$+2% )4.& )G &L(+$4S $)? &2 (+-&+-/ %& '12'$. $
$+'($: 1&%($+-& +$  .&/.6$H(=$'(*+ (+-&.+$: &+ '[+%((/+&)
%& &)-$428&'&. ,+$ &)7&'(& %& 5&6&1/+?$ )/4.& /7% 7/. 1&8
%( %& ,+$ 7/22-('$ 1+)&' &+-& %& ),'&)(*+ 3 $%9,0((+ )&
(+-&+- + )& .&T(-(* 5$)-$ $7/2&*+ 2 7$?) +/ &)-$4% 1$-&.($28
18&+-& '$7$'(-$%/ 7$.$ &22/ [/ 9,& )& 5$4?% (+('($%/ 1/ +$
4.3 +(-$.(3 5$47$ '[+)&6,(%/ '(&.-$18&+-& >A(-/) 3 -&..(-I.(/):
7&. -$14(>+ 5%$4?% 1/-(<$%/ &+ &2 (+-&.(/. -&+)(/+&) %&.(<$%
$ 1&+,%/ %& +$ 7/27-($ %& %&)(2,)(*+ 3 %& $4)/2,-01/ %
&1&.6&+'($ 1+%((I+$%/ 7/. 2$) 6,&..$): 7,&)-/ 9,& &)-$ 7/2?78
-('$ )& $7/3%43% -$14(>+ &+ 2% (%&/2/6?7% %&2 $1/. 7./7(/
&1 ),) $4)) 5((&J+ -$14(>+ 9,& + )& 7,%(&.$+ $'$22$.
700 1) -(&17/ 2$) %&1$+%S$) %& ,+$ .&0/.1$ &+ 2% '$4&=$ 3
&+ 2/) 1(&14./)

2 $,18+ %&2 TI%&. 1$-&.($2 %&2 .&3 &+ &2 ;14(-/ %&2 '/1.
(3 %&2 -0(1 2% 'I+)-"(*+ +$<$2 | 2% &AT2/-$'(*+ 1))
$(+$2 %& () 6.5+%&) 4/)9,&): $)? 'l &+ 23 .&$'(*+ %&
+,&<3) (+%,)-.(3) 4$@/ &2 )(6+/ %&2 '[24&.-()1/ $ O(+ %& $
4%, 1+ 2% 1&+-$2(%3$% .&+-()-$: -B+ %(0,+%(%$ &+ .$+'($: -
4 I172818&+-] 181/.$428 &+ &2 -&.&+ %& 23) (%&S)

$'9,&) &+(6+& /),& "JIU W H# &2 .(/ 1407/ %& &S$ A:
&%,'$%/. %&2 %&207+ &+-.& JW 3 JIM: )& $2=* /+-.$ 2% <
%l-.(+$ &2&)()-('$ &+ +1&N)) &).(/) 3 )&1/+&) 7$.$ &2
&3 &+ ), $0;+ 7). 0,+%$1&+-$. 2% %(<(+(%$% %& 2/) .&3&)
%/'-.(+$ %&'?$ 9,& &2 +/14.31(&+-/ %& 2/) 1/+$.'$) &) .&$2(=$!

&F+



wl 7. () 7&1 & (% &) %&'(: $ -.$<>) %&2 7,842/
%& () &+ 0/.1$ %& &)-$1&+-/) .&7.8)&+-$-(</) %& 7./7(&$.(/)
3 ),) *.6$+/) 286$28): 9,& %&A&+ <&2$. 7/. +$ <(+,2$'(*+ 4$8
)$%$ &+ 2% .&'(7./'(%3$% &1&@$+-& F$-/ 9 | $2($+=$
&+-.& (/) &2 .&3 3 &2 7,842/ 7.8<&2% (+'2,) 2% 7/)(4(2(%$%
$.$ <&= -&+(%$ &+ &+-$ &+ 2$ T/2>1('$: W& 9.& &2 7,842

7.%(&.$ &)-$. 2(4.& %& -I%$ [42(6$%*+ E F
91
)-$ (+-,((*+ %& $+6,&: 0/.1,28%$ 3 $.6,1&+-$%$ &+ 23)
0$1/)$) < %& R : $7&+$) -8&+?% '$4(%$

&+ $+'($ '&+ $B/) 1;) -$.%& () D! 9,&.7% /2. 0.$)&)
1)) %()&) 3 &2 )A&$+ -(&+& $,-1.(%$% 7$.$ 5$'&.2/
4% 1) .&3&) )+ .&3&) 7$.$ 1%/ 3 %$. *.%&+&) $
1% &2 1,+%/ )-$) (%&S$) %&2 7/17/) )),& )& '[172&8
1&+-$4%+ '/+ 7/)-,.$) 9,& .&',&.%$+ 1,5/ $ &)'$.-&)C 2
71%&. .&$2 -(&+& ), 1.(6&+ &+ 2% %&(%$% 1()1$ & $5? 9,& &
I+ .&$2 + )&S &2 -+ W& ,+ 5/14.& )+ &2 %&2 1()1/
() +)1$ &2 7/%&. .&$2 &) $4)/2,-/ 1 3 +(+6G+ )GA%(-/
7.86%8& 78&.1(-()& 2% 7.86,+-$ %&2 7.&%('$%/. $2/1*+C hi,>
5$'&) -G

N),& .&5%=$ 2% )(-$'(+ '[+-.$-,$2: $,+9,& + 9,(&.&
9,& )& '/+0,+%$ &2 TI%&. $4)/2,-] %& 2/) .&3&) '+ + %&)8
7001/ &) $9,? )& -.$-$ %& 9.& -I%/ &2 )-$%/ )& &+'$.8
+$ &+ 2% 7&.)/+$ %&2 7.2+'(7& + >2 3%$'& &2 7/%&. + >2 $
-G$ 2% </2,+-3% %& -1% &2 7,&421 )-$ (+%(<(%,$2(=$'(*+ ¢
2% )/4&.$+7% + +$'& )(+ &14$.6/: %& +$ (%&+-(%$% T$-.(1/+($
Y+ %& 2% )&T$.$(*+: $ 1&+,%/ T$)$%S 7). $2-/1 &+-.& &2 .&7
Y1/ 78)1+$: 3 11/ -(-,2$. %&2 '$.6/R &/ ), $'-(<(%$% "1/
7.8%('$%/. %& 2% /.-& 3 1 7,42(()-$ &)-; -$+ &+'SL(+$%$
$ 2% [+-.$7$.-(%S$ U1 28 $'-(-% %&2 $.=/4()7/ %& 1,21)&:
9,(&+ 3% &+ JJO: $2 @,=6%. ,+ %&2 '2&./ 3 ), $,-/8
+/12$ 2(4&.-$.($: I7(+$4$ 2/ )(6,(&+-&C $3 9,& 5$'&. 2/ 9,&
)& 7,&%$ 7/. &%,'$. $ 2%) $213%) &+ &2 .&)7&-/ 3 2% ),1()(*+:
" $ Y

| &) %& &A-.$B$. -$17/1 9,& [)),& .&53=$)& &2 @$+)&8
+01/ (+'(7(&+-&: %/'-.(+$ +$'(%$ %&2 -&*2/6/ 5/2%+%>) [.+&
2(,) $+)&+ 9,&: 5$'(>+%/)& &/ %& 2% %/'-.(+$ $6,)-(+($+$: $%/7¢
$4%: $2 5$'&. 5(+'$7(> &+ &2 % ,+$ $-(-,% ',3%)
G2-(1$) 1+)& ,&+'($) '1+)()-?%+ &+ 9,& &2 5/14.& 7/%?$ &)'$TS$.
$2 )-$%/ 3: 7). -$+-/1 $ 2% (+-&.<&+'(*+ W& 2$ ), 7&.(/.(%$% +
&2 [+<&+-| %& /.- [3$2 %&) 5$17): + 28@1) %& 1&.)$228&):
78+)$%/.8) U1l $)'$2: +$.2% [ i,&)+&2 %&)$../22%./+ 23$)
+,&<$) (%&S$) %&+-./ %& ,+ 2.2/ (+02,3&+-& 9,& )& <(/ 7./+-/
"J14$-(%/ 7/. 2% 62&)($ 3 2/) @&),?-$) & (+'2)/ 7/. ,) D!

&F)



&) &)-$ %/-.(+$ T/%?$ 228<$. $ 2% %&)/A&%(&+'($ 53'($ >2
5$'($ ,+ )-$%/ 9,& 7.',.$4% /.6$+(=$. ),) .&2%'(/+&) I+
/1$ $ O(+ %& &2(L(+$. -/-$21&+-& ',$29,(&. $7$.(&+'($ %& 7.&
-&+)(I+8&) %& )IA&.$+?% T/. 7$.-& %& 2% 62&)($ ,+(<&.)$2
) .&),2-3%/) %& &)-) &)0,&.=/) 0,&./+ 2/) 22$1$%/)
%& JLU: 3% .&%S$"(*+ )& $-.(4,3& $+-&) $ /24&.-
9,& $ /),&: $,+9,& >)-& 5%4?% /0.&'(%/ -I%$ ), (+02,&+'($
7$.8 (+%,'(. $ ,+$ 7$.-& '+)(%&.$428& %&2 '2&./ 0.$+'>) $ $'&7!
-$. 2%$0 + &22%: &2 TI%&. %& 2% 628&)($
& 2(1(-$4% &A'2)(<$1&+-& $ 2/) $),+-/) .&2(6(/)/): "I+ 2/ 9,& &2
&3 %& .$+'($ + &)-$4% )1&-(%/ $ 2% @,.0%('(*+ W& /1$
31 7020 -$+-I: + TI%?$ )& %&7,&)-1 3 2/) YGA%(-) -$17//
71%2%+ 9,8%$. &A&+-) %& ), @,.$1&+/ %& O(%&2(%$% &%
&2 .&'58=/ +$'(/[+$2 %& 2% 2% %& 2% $+-$ &+$ 3 &2 .&[+/'(E
1(&+-/ %& 2/) LO $.-2'.2/) %& RM: &+ 2/) 9,& )& &)-$42&?$+
2%) 2(4&.-3%&) %& 2$ 62&)($ 6$2('$+$ : )& .&$0(1* ,+$ <&=
2% )/4&.$+27% %&2 .&3 I+ (+&T&E+%E&+ (S $4)/2,-$ .&)T&-I %
7$7$: $2 1$+-&+&. 9,& 2/) '[+'(2(/) 6&+&.$28&) &)-$4$+
%& >2 $ 78&)$. %ER), ( &+ $),+/) .&2(6(/8
Y) -l )(6+(0($4$: TI. .+ 2$%/: 9.& &2 T/%&. 7$7$2 &)-$4%
), @&/ $ 4) HI+&) ,+(<&.)$2&) 3 7$.$ -/1$. %&'()(/+&)
&+7$ 9,8 .&'$4$. 2% $T./4$'(+ %& 2% 62&)($: &) %&'(.: -$14(
2% %&2 '2&.1 %& .$+'($
] 9,& )& &A(67$ $9,? 7$.% 28 % $ )$4&.: 28 7$.-((7$'(*+
2(4&.-$.($ 3 &2 'U+-.12 &T()'/7$2 %&2 1&%($+-& &2 .&'5$=/
%& ), $4)/2,-01/: %&.(<$%/ -$SL4(>+ %&2 0 (% )&
+86$4% 7$.$ .$+'($ &+ 2% .&2%'(*+ &+-.& &2 2(4&.-$.(/
3 &2 , $4)/2,-: U17/.-$1(&+-1 9,& T7,&%& [4)&.<$.)& %/)8
"&+-1) $B/) 1)) -$.%& &+ &2 '$)) %& /)> [ )+ $=*+ &2
6.5+ $%<&)$.(/ %& /).&: >+&2/+ "JR R# $.2/407/ %&
$14.5( %&)%& JIMR: '&+),.$4% 9.& %&)%& JJ $7./A(1$8
%SL&+-& 2/) 1(+()-/) %&2 .&3 53428+ %&.['$%/ 23) <(&@
LA(LS) %&2 )-$%/ $ O(+ %& $,1&+-$. ), 7./7( 7/%&C $
+ )& 5342% %&2 E F )(+/ G+($1&+-& %&23 %& ),
728'&. " #
>+82/+: +/428& <&+(%/ $ 1&+I): 7.&%('$%/. 3 &%,'$%/. %&2
%,9,& %& /.6/B$: <& 2$ &+0&.1&%$% 9,& $0&'-$ $2
v &+ &2 &)72.(-, %& 7.7(&%$% $4)/2,-/: &+ 2%
&+08&.18%%$% %& 2$ 5&.&+($: ,3/) 7&'$%/) 1/.$2&) )*2/ 7,8%&A
'1.86()& 7$,28-(+$1&+-& [+ &2 .&'[6(1(&+-/ >-(1 3 2% &%,'$8
¢+ 7$.$ &2 $1/. 7, 8 9 )& 7.(+'(7( %&2 $1J.
)& &+0.&+-$ $2 T.(+'(7T( <(-$2 %&2 $1/. 7.J7( 9,& &+-.&
1-$) 'N$): 5% 5&5/ 9,& %&+-/ %& 2% 62&)($ )& $2'&+ </'&)
7$.%%$.(3) %& 23) 2(4&.-$%&) %&2 7$7$ $ O(+ %& +&6/(

&F,



101/ -(&17/ 2% &)'2%<(-,% 0.&+-&$2 .&3 + .$+'($ )& 5%
22&6%%/ $ -$2 &A-.&1/ 9,& &2 6.$+-,.'1 )& 'I17].-$ '[+ 29)
62&8)($) '.0-($+$) 1&@/. 9,& &2 .&3'.()-($+?)(1/ &) 43€
), 2=+ 20) LO-($+) 7,&%&+ &2&6(. 3 %&7/+&. $ ),) 7$)-/.
NS 9,& $9,?2 + &)-; 7&.1(-(%$

114%-& (+)()-&+-&1&+-& &2 )()-&1$ %& (17,&)-)) %(.&'-) &
(+%(.&'-/) 3 .&1(-& $2 .&3 $ 2/) (+6.&))) %& 2/) %/1(+(/) %& 29
11+$: 21) ',$28&) %&4&+ ),0.$6$. 2/) 6$)-/) %&2 1$+-&+(1(&+-/
%& ), '$)$ 3 [-& &1 &+ '$+-/ $2 .&(+/ 3 $2 )-$%/: )+
20) &)-$1&+-/) 2/) 9,& -(&+&+ %&.&'5/ $ $7./4%. 2/) (17,&)-))
3 -.(4,-) &I h9,(>+ 5% '$14($%/ &)-& [.%&+ )(+/ 2$

%& 2/) .&3&)" + +,1&N))) &)'.(-): >+&2/+

(% &2 7.'&%(1(&+-1 &172&$%/ &+ 2% .&'$,%$'(*+ %& (17,&)8
) 3 &+ )) 14)&.<$'(/+&) %& 9,& &+ &2 $+6,&%/' | &+ .&8
-$B$: %/+%& 7&.%,.5+ 2/) &)-$1&+-/) 3 23$) 7./<(+'($): + &)+
$+ %&)$+6.$%/) 11/ 2$) /-.$) .&6(/+&) &+ 23) 9,& 2/) (+-&+8
%&+-&) .&$28&) 7,&%&+ (+-&.<&+(. %(.&-$1&+-& )& -.$)2,'&
)0-&1$ &)-$1&+-$2 2(4&.-$.(/: 2/ 101/ 9,& &+ ), 0%31/)$ +/<&8
2% &%,'$-(<B + &22% <$.7$ &2 -&1% %& 2()&) 5%'(&+%/
9,& &2 5(@/ 4,)9,& $2 7$%.&: $2 4,&+ .&3 9,& +/ &)'2%$<(=%
),) )GA%(-): )+ 9,& 28&) .&[+I'& ), 7./7(/ <$2/. 3 0/1&+-$
)) ' $2(%$%&) Y1/ )&.&) 5,1%+/)

+ &)-%) '1+%((/[+&): >+&2/+ .&),2-$ + 7.&'.). %& /,)8
1&$, )-& 6,)-$.; %& .&1(-()& $ &)-/) .&7.&)&+-$+-&) BH&2

% %& ,+$ '/+'&+-$'(*+ 9,& 7/%?$ &)'$7S. $2 &3 3 $ ),
$73.5-/ $ -.$<>) %& 2% 2(4&.-$% %& '/+'(&+'($ NN

>+&2/+: %&0&+)). %&2 7$7&2 %(.(6&+-& %& 2% +/42&=%:
[7(+(*+ -/-$218&+-& %&6B&+&.$3%$ &+ &2 -&.&+/ 7/2?-(']: <&?$ &+

, 48 7&.<&)(*+ %& 2% $,->+-('$ 1/+$.9,7%

)-8+ $.% >2: () D! &% ,+ (6+/.$+-& 3 ,+ %>)7/-$:
9,& $4,)$4% %& ), '$.6/ .&%$2: 'NN$ 9,& &2 1()1/ /))& +/
$%1(-?$ &+ ), %/I'-.(+$ %& 2% %(<(+(%$% : Y1/ -$17/1 2%
$%1(-?$+ 2/) ".?-('/) 5,6/+/-&) (&..& ,.(&, 3 ('5&2 &<$))/.
$) 28 .&</'$'(*+ %&2 &%(-] %& $+-&) &+ JLR: >)-/) .&$"(/8
+$./+ $+-& &2 %&)-(&..] %& ),) '1..&2(6(/+$.(/) 7./7/+(&+%/ 1/8
%&2/) %& 1/+$.'$) 9,& 7.&7$.$./+ &2 -&.&+ $ >+&2/+: $)?
11/ $2 %,9,& %& $(+- (1/+: "3/ )()-&1$ %&- % &+ &2
V&+-(%] %& ,+$ .&+/<P(*+ 2(4&.-$.(3 %&2 )()-&1$ 7/27-( &)-S
1&+-$2: )4.& -I%/ $ +(<&2 %& 2% $.0-/.$'($: 0,& )/1&-(%/ $
7.,&4% %,.$+-& 2% .&6&+'($ 9,& )(6,(* $ 2% 1,&.-& %& ,() D !:
$,+9,& $ .- 72%=/ + 7, %! 7./%,'(. 2/) .&),2-$%/) &)7&.$8
%/) $ 0$1/)$ W %&2 $4%-& %& $(+- (&.& 9,& '$2(0(8
'$4% $2 )()-&1% %& 7/%&. %&2 &3 /2 %& )&1L(<()(.$-/ 7/. 5$4&.
6/4& +$%/ I+ 1,<I() 3 [24&.-: -$17/1 '/+)&6,(.?$ 6.+

&&F



NS %&)7,>) %& R I+ ), ))-&1$ 1& +(1 %& %&TS$.-$1&+-/)
117281&+-$.(/) 3 6.&1()) 7/. 0%$2-$ %& 7&.)/+$) $%&,$%$)
1)-,14.3%$) $ 2% /4&%(&+'($ $4)/2,-$ %&)W& 53'7$ 1)) %&
A4S 6&+&.$'(*+: -/-$21&+-& $7%$.-3%3$) %&2 '$17/ 7/22-(1 3 1/8
$21&+-& %&6&+&.$3%S$): +/ &3 0;'(2 %&)$..$(6%. 2/) <(() )..
%/) (+-./%,'(&+%/ ,+ +,&</ )()-&1% %& 6/4(&+: &) %&'(.: 2%
&)U 08&,%$32 %& 2% 4+)-(-'(+ 1 U1l &A(6?$  $(+-
@+ 1 1,28(+<(22(&.: 9,& $'53'$4$ 2% 10&.($ (17&$+-& $2
$)&+) %&2 &.'& )-$%/: 2% %&'$%&+($ %N& 2% +/428=$
28 TH((+ &)T&'($2 %& 2/) 7$.&) /%/) &)-1) $'/+-& (1(&+-)):
H(%)) $2 '$.-&. 5&.&%(-$.(/ %& 2% [./+$: 9,& -$14(>+ .&'5$8
=$4% >+&2/+: 5$42%+ /+-.(4,(%/ $ 0/1&+-$. &2 TI%&. %&)
7%(1 8 6 9 %& 2/) .&3&) & $5? 9,& 5,4(&.$
9,& .&/.6$+(=$. ), ,+(*+ '+ &2 7,842/ )/4.& 2% 4$)& W& ,+$
&2$'(*+ &'2T.'S : %& ),&.-& 9,& 2/) $.2$1&+-/) 3 )/4.& -I%]
2$ +/42&=% 7,%(&.$+ </2<&. $ '/2%$4/.$. &+ ,+$ 2(4&.-$% 9,&: 7
-&6(&+%/ $ 2%) 7&.)/+$) 3 $ 2% 7.7(&%$%: 228&<3$)& $2 7/9
&.&'5/ '[+-.%'-,$2 Y

1%/) &)-/) 7.6.$1$) .&0/.1()-$): $ 2/) 9,& -$14(>+ 5(=/

)) $71.-$'(/+&) 1$,4%+: )& .&L(-2$+ $ 2% <$2(%&= %& 2$) 2&:
0,+%$1&+-$2&) %& .$+'($ 3 '/+-&+?%$+ 3% 7&+)$1(&+-/) 3 $
6,18+-$'(/+&) 9,& 5%$.7% ),3/) 3 %&)$../22$.7% 2$ 6&+&.$'(*+ )
6,(&+-& %&)%& !/2-$(.& 3 [+-&)9,(& 5%$)-$ /,)&S$, 3 2/)
&+('2178%()-$) 3 00(*'.$-$) $ .&</2,'(*+ 101$: %(.(6(%$ &+
A TR0 7L 2) $.2$81&+-) 3 21) )-$%/) &+&.$2&) %&8
4(* $ &)-$ 17N+ 1+-$ ,() D! 1;) %& 2/ 9,& )& ),7/+&

$+-,</ %&)T(&.-1 &2 &)7?.(-, %& ,+$) 2&3&): 2% 1;) (17/.-$+-&
%& 2$) '$2&) 0,& 2$ 9,& (+-&+-* '$14($. &2 &3 /2 /' $+-8&)
%& ), 1,&-& [',.(%$ &2  %& )&7-(&14.& %& U: &+ <(.6
-% %& ), $4)/2,-01/ 3 ), 7/%&. 7&.0&'-/ $ 1,&.-& 7.&1%-,.$
%&2 %&20?7+ &+ 3 $26,+$) 1,&.-&) 1;) $'$&'(%$) &+ 2% $
%& 4%+ 5((&/+ 9,& T&+)$.$ 7.+ &+ 1/%(0($. 2% &3
2($ $ &+ JIM 5%47% /-/.63%/ $ %/) 5(@/) +$-,.$28&): T&./
(28672-(1/): ,+ .$+6/ &+-.& 2/) 7.2+ (7&) %& 2$ )$+6.& 3 2/) ¥
9,&): $%@,%(;+%/2&) 2,&6/ &+ 2% '$7$'(%%% ),'&).(3 &
&2 '$) %& 9,& -I%[) 2/) 7.2+'(7&) %& 2% '$)$ 1,.(&.$+ 7.&1%¢
-, $1&+-&

I+), -&)-$1&+- %&2 U %& $6/)-/ %& R 9,0/ &)-$42&8'&.
2% ITNCC+ %& 2% .&6&+(3 75.$ ), 4(=+(& &2 %,9,& %!
+@1, -1%$<?$ 1&+. %& &%$% &),4.(*: )(+ &14%.6/: 9,& &2
)-$%/ 0&,%$2 2(4&.-$.(/ )&6,7% <(</ &) &2 $.2$1&+-/ %& $
) &+ ), '$2(%$% %& 6,5.%(+ %& 2$) 2&38&) 0,+%$L&+-$2
)& %&'2$.* '[+0/.1& [+ &2 -&)-$1&+-/ &+ ,+$ )/2&1+& '$)$'(*+
$'8)* $)? &2 (+-&+-/ %& )/2,'(/+$. 1&%($+-& -&)-$1&+-/: %& ,+

&&&



1$+&.$ 7$-.(1/+($2: 2% ),'&)(*+ 3 ),) 1+%((/+&) '[+-.$'-,$2&)
[0 1,3 $2-/ 9,& )&$ &2 7/%&. )/4&.$+/ %& 2/) .&3&): + )&
5$22% 7/. &+'(1$ %& 2% 7./7($ +3%-,.$2&=$% 3 %& 2% 2&3 0,+%!
-$2 %&2 )-$%/ [+ 23) 2&3&) %&2 )-$%/ 2$) 9,& '/+)-(-,3&
20) "(1(&+-1) %& ), $,-1.(%$% )-/ )(6+(0($ -$14(>+ 9,& 2%
+$(*+ "+ P (+%(<(%,$2# &2(6& .&(+3$. )/4.& &22%: T&./
$4,)) %& ,+ .&3 +/ 7,&%&+ $2-&.$. 2$ ),)-$+'($ W& 2$) 2&3
0,+%$1&+-$28&) <(6&+-&) 3 -.$%((/+$2&) S:

$.&'& 9,& ,) D! %(@/ &+ ), 2&5/ %& 1,&.-&C & </3:
7&.1 &2 )-$%/ )& 9,&%$ %1(-?$ $)? 9,& 5%$4?% ,+$ ),)-$+8
"($ (FO(+(-$ 9.& )/4.&<(<?$ $ >2 1] 7&)I+$ O(+(-$: 9,& >2: &
), '$2(%$% %& .&3: 9,&.7% .&[+/'&. &+ %&-&.1(+$%$) 0/.1%)
*6$+) %&)+$-,.$2(=%$%/) &./ &+ &2 1/1&+-/ %& ), 1,&.-& )&
7)) %& 1$+(0(&)-/ 9,& &2 <(&@/ )-$%/ )&6,?$ <(</ 3: &+ ,+
&)77.(-, %& 2(4&.-$% 3 T&+)$L(&+-/ '[+-.$'-,$2: )& +&6$4$
$'&7-$5. ,+$ WOTNCC+ 7$-.(L/+($2 3: '+ &22%: &2 1&+/)'$4/
%& 2$) 2&3&) )$6.5%$) %&2 )-$%/ 3 %& 2/) %&.&'5/) %
[1+$ 71+ .&3 $4)/2,-)-$ ,() D! 2& '/+0&)* $2 &14%$8
@$%/. (+62>) -$(. 2/ )(6,(&+-&C (&17.& O,( )&B/. &+ 1( '$)$
3 $26,+$) <&'&) 0,( )&B/. &+ '$)$ $@&+$ RY 7&./ + '[+)(6,(*
(17/+&. &2 $4)/2,-01/ 7$-.(1/+($2 %& 2/) [.4/+&): $,+9,&
-&17/.$21&+-& .&(+$.$ %& 1$+&.$ $.4(-.$.(3 3 &+ '[+%((/+&)
%& &1&.6&+'($

$ ),7,8)-5 (%&+-(%$% &+-.& .&33 )-$%/ "//+$# + &3
1;) 9,& +$ 7.&-&+)(*+ | 7,%/ 22&<$.2$ $ &0&'-/ %& 2% 1()8
1$ 1$+&$ 9.& 2/ 5(=/ $.2/) D &+ ,&($: 3 $,+9,& &+ 2%

[.6$+(=$'(+ %&2 '&+-.$20)1/ )& %&)$../224 + @,+8
4 $ 28) $WL(H(-$'(+8&) $,-+/1$) -.$%((I+$28&): 1172&-$%/
3 $7/3$%/ 7/. +$ &)T&'(& %& ! % &22/ + 4%)-*

7$.% '1+)&6,(. 2% +(%$% '/172&-$ %& .$+'($: Y1/ )& $0(.1$
W&L7.&MW )/ 9,8%%$.7$ .&)&.<$%/ $ $7/2&*+ +'2,)] &+ &2
& &+ &I+FL(L 1+ ), W(.(6(1/ '&+-.$2(0)-$: ), 7.J-&"(/8

+01/ 3 ),) -&+%&+'($) $,-1.9,('$): +/ )& 2/6.* 1/%(0('$. 0,+8
%$L&+-$218+-& &2 <&@/ )()-&1$ %& $.&+%$1(&+-/) $ 7&)$
2) 6.$+%&) &)0,&.=/) &0&-$%/) )-$ &) &+-.& /-.$): +$ .$8
=*+ &)&+($2 7). 2% 9,& .$H($ U+-(+,* )(&+%/ &+ ), 1$3/.
7$.-& ,+ 7$?) $6.7'/2% $ 7&)$. %& 2% (+%,)-.($2(=%'(*+ 7%.'($2:
+/ 5$48&)& 9,&.(%/ (+-&6.%. 7/2?7-($1&+-& $ 2/) 5,6/+/-&) 3
$7./<&'5%. ), %(2(6&+'($ (+%,)-.($2 2 1(&%/ $ ,+ )-$%/ %&+-./
%&2 )-$%/ &% 1$3/. 9,& 2 .$=*+ &/+*1($ 3 &2 1$+%$-/ %&
2% -/28.$+'($ & 7.&'()$1&+-& $9,? %/+%& -.(,+0* 28 L1()(*+ '/+)8
S(-(+%2 %&2 '$-12C01/ %& .$+'($: W& ,+$ ,+(%$% .&2(6(/)
9,& )& -.$)28%* -$14(>+ $ 2% <(%$ &)-$-$2 (+-&.+$ 3 9,&:

U



&2 )6+ &2 '&+-.$2()1/: '/14%-(* 2$) 0/.1%) 2(4&.-$.($) %&2
&6(/+$2()1/ 3 %& 2% $,-/+/1?$

2 1$+-&+(1(&+-/ %& &)-$) 0/.1%) 7/2?-('$) 0,&./+ %(.(6(%/)
2/) &)0,&.=/) %& 2$ 1$3/.?% %& 2/) 7&+)$%/.&) .&0/.1()-$) &+ 2%
0%)& O(+$2 %&2 6/4(&.+/ %& ,() D! )-$) 7/)-,.$) 5%+ )(%/
<$2/.$%$) 11/ '[+'&)(I+&) $ 2%) $7/.-$'([+&) %&2 $4)/2,-()1/

&[0 &+ .&$2(%$%: )*2/ .&-/1$+ 2% <(&@$% %/'-.(+$ %& (/) 3
&.&'5/: )&7%$.$+ 2% %& 2% 1%&2 %&2 ,%2%

%&2 % 7.&7$.$+%/ $)? 23) (%&$) %&0&+%(%$) 7/. &
$4%$-& $,'5& &+ LM: " $+%/ %&+/1(+* $ 2% .&2(6(*+ '$-*2(8
'$ E F 2% .&2(6(*+ %& 2% 2(4&.-$%: 2$ (6,$2%%$%: 2$ 0.$-&.+
2% ,+(%%$% J

9,72 .$%($ &2 7.(+'(7(/ 0,+%$1&+-$2 %& 2% %/'-.(+$ '1.7/8
$-(<$ %&2 '[+-.$-/1 -$2 /1] 2% &+-&+%(&./+ 2/) 1/+$.*1$/)
%8&)%& $+6,&- 5%$)-$ /-/1%$+,): $)? 1 [%(+ | & .>- 2/
5((&./+ '+ <$.($'(/[+&): $ )$4&.: [+ &2 '[+)-(-,-(<] %

& $9,? )& %&.(<$ &2 7/)-,2%%/ %& $+6,&- $'&.'$ %&2 7/%&.
2&67?-(1/ %&2 7.?2+'(7& 0.&+-& $2 7,&42/ 3 %&2 7,&42/ 0.&+-&
7.2+'(7& ,() D! (+-&+-* %&0O&+%&.)& %& &)-/ '[+ ,+$ 7/2?-(8
'S %& '[+'&+-.$'(*+ 3 .&$'-(<$'(*+ & 23) '/17&-&+'($) .&$2&):
7&1 &2 )()-&1% 0&,%%$2 .&),2-* $ 2% 2$.6% 1;) 0,&.-& 9,& >2

5D 5 Ik, & (W)
< B + P

$ 1,&-& %& ,() D!: /', .(%$ &2 %& )&7-(&14.& %& R:
2(4&.* $2 7%?) %& 2% 7.&)(*+ %& ,+ .>6(1&+ 7&.)/+$2 9,& 2&
7$.&'?% %&)7*-(/ $ 1,5/) &+ .$+'($ 3 &+ 2/) 7$?2)&) 2(1?-./8
0&): ,+ $4) '[+-(+,$%/ %&2 7/%&. .&$2: $,+9,& + 2/ 7&.8
1(-(&.$+ 2% )(-.$'(*+ @,.2%('$ 3 /1.6;+('$ &./ 3% $2 %?$ )(6,(&+-&
)& 5$4?% 1/%(0($%/ -/-$21&+-& 2% )(-,$'(+ + ,+$ )&)(*+
V28&1+& %&( $.231&+-1 &2 %,9,& &2(7& T7(%(* 1/%(0($'(/+&)
&+ &2 -&)-$1&+-/ %&2 .&3 )2 9,& %&A?$+ T&.1(-(.2& 6/4&.+9
%,.$+-& 2% 1(+/.7$ %& &%$% %& ,() D!: $ 2% )$=*+ I+ '(+'/
$B/) %& &%$%: '+ + +.&</ ))-&1$ %& % (+)7(.$%/ &+
&2 %,9,& %& $(+- (1/+

2 $.281&+-/ $,-/.(=* 2%) (+-&.<&+'(/+&) '1..&)7/+%(&+-&) &+8
-.& 2%) 9,& )& '[+-$4% -$14(>+ 2% .&-(.$3%$ %&2 1$+%/ )/4.& 2%
'$)$ %&2 .&3: 9,& -,</ 9,& $'&7-$. &2 %,9,& W& $(+&

'$14(/ 1+)&.<* 2% ), 7&.<O)(*+ %& 2% &%,'$(*+ &2 @/<&+
&3: &+ 3/ +/14.& $'-,$4% &2(7& %& .2&$+) J1&-(* $2

&&;



$.2$18&+-/ 2% %&</2,'(*+ %& ),) '17&-&+'($) [.(6(+$.($): T&./
'BI* (+18%($-$1&+-& T+ ), .&)()-&+'($ $+%/ 9,() &)-$42&'&.
- D &2 52 %&4A?$ $'&7-%. 2/) %&.&'5/) 3
2(4&.-$%8&) %& 2% 62&)($ 632('$+$ 2 7.J7( $.2$1&+-/ )& )&+
17&-&+-& $ &)-& .&)7&-/ 1. 1,5/ 9,& )& <(&.$ 2(1(-$%$
), 0,+'(*+ %& <(6(2$+'($ 3 .&)()-&+'($ 4$@/ ,() D! &+-.& JJIJ
3 JO: 2% 4,2%Z %& O )*2/ )& .&B6()-* '+ 2%
)$2<&%$% 2& 2$) 2(4&.-3%&) 652('$+3) &) &+ ), $'-(-,%
S (*-('$: &2 $.231&+-/ + 9,&.7% <&.)& ),7&.3%/ 7/. &2 '$.%&+$2
1$222&) +( 7/. 2% 1.4/+$ $ -/1$ %& 7$.-(%/ &+ 0$</. %&2
@$+)&+()1/: '3/ 4$2,$.-& %&2 1/+$)-&.( %& /.- 1332 5$42%
Y% %(),&2-1 &+ W 7/. 1$+%$-/ %& /1$: $-* 1/ U8
1&+-$.(/ 7/22-(1 $ 2% '.&)-(*+ %& 5&5/ 3 %& %&.&5/ 9,&\
%IL(+$4$ 2% 7/2>1($ + &2 '$) %&2 &.&'5/: &2 @$+)&+()1/
&'+1'?$ 2% (+032(4(2(%$% %& 2% 62&)($: 7&.1 + $)? &+ &2 ;
%& 2/) 5&54 /1 6,$.%(+ %&2 &&5/ &2 $.2$1&+-/
7.&-8&+%?$ $9,? /4-&+&. ,+$ T/)((*+ (+0$2(428& 7$.&'(%$: 3 +¢
)$.($1&+-& -&+7$ 9,& %&)$0($. $2 +,&</ .&6&+-&: 9,& 2& 5
+'&% (%! &2 %&.&'5/ $ 7.8&)&+-$. "A@&'(I+&) @,8
2%('$)# %& 7.'&%&. $2 .&6()-./ h ,;2 0,& &2 >A(-/ %& &)-
18%(%$" $ 17)((*+ %&2 $.2$1&+-/ $,1&+-* 1;) 3 1;): 3%
0,&$ &+ 2/) '2..21) .&2(6()))): %/+%& 2% +&6$-(<$ %& 2/) .
26()) $ %S$. 2% $4)2,'(*+ $ 2/) 1/.(4,+%/) 9,& +/ .&'I+/'(&8
S+ 2% I+)-(-'(+ Z %&)$-* %()-,.4(/) '[+)(%&.$42&)
9,& %,.$./+ 5%)-$ 2% .&</2,'(*+ 3 1/-(<* 2% (+-&.<&+'(*+ %&2
$.2$1&+-/: 3% 0,&.$ &+ &2 ;14(-/ 2$(/C 3 $9,?: &)7&($21&+-
&+ &2 -&.&+ %& 23%) 0(+$+=$) 3 %& 2/) (17,&)-/) ,() D! 5%$8
42% %&@3%%/ $ .$+'($ 2% (+1&+)$ ),1$ %& ,+/) U WW 1(22/+
%& 2(4.%) &+ %& %$): 3 &2 %&)7(20$..) %&2 .&6&+-& 7$.&'?%
), 78&.$. -1%$<?$ $2 .&3 )2  +$ 3 [-.$ <&= &2 $.2$1&+-/ )&
17) $ 2$) 2&3&) )/4.& (17,&)-/) 3 -.(4,-)) 3 &+ L 5,4/
9,& $'2$.8. 2% ?2+%/2& %& 2% $,-/.(%$% %&2 .&3: 9,&: '[+0/
$ 2% +&'&)(%$% %& 2/) -(&17/): -&+?$ 9,& %&'.&$. 2&38&)
IT(+(*+ %&2 .&6&+-&: >)-$) )*2/ 70, 2% </2,+-$% %&2
V4&.$+ 3 )*2/ .&9,(&.&+ &)-$ </2,+-$% 7$.$ )& 2&3&) , .&8
6()-./ &+ 2/) -.(4,+$28&): $ 2/) 9,& &)-; '[+0(3%$ 2% &@&', (*+:
+ $B$%& +$%$ $2 7/%&. %&2 2&6()2$%/.C [/ &) 1)) 9,& 2%
1,26%'(*+ 3 ,+ $-/ %& /48%(&+'($ (..&')$42& 9,& %&4&+ .&$
2(=$. 2/) -.(4,+$2&) $ O(+ %& %$. &@&172/ $ 2/) %&1;) YGA%(-
$ &)-(*+ %& 2% [4&%(&+'($ 1$+-,</ ) &17.& <(<$ 2% 7/2>8
1($ &+-.& .&3 3 $.2$1&+-/1 9,& )& '[+)(%&.$4% .&7.&)&+-$+-&
%&2 )-$%/ ',$+%/ /7(+$4% 9,& &2 .&3 (4% $ &17.&+%&. $2¢
T+-.$ ), 4(&+&)-$. 3 ),)-$+($ &) 533 %/) '2$)&) %& /4&8
%(&+'($ %&4(%$ 0.&+-& $2 )/4&.$+/C +$ &) ,

&&(



3 +/ .&9,(&.& 5%$'&. +$%$ 9,& <$3$ &+ '/+-.$ %&2 4(&+&)-$. Y%
), )&.<(%/ 3 %& ), )-$%/ )-$ )& 5$22% 7/. &+'(1$ %& 2%
)&6,+%$ '2$)&: 9,& )& %&+/1(+$ 1/1&+-;+&$

+$ <&= 1)) )& .&/+/'& $9,? &2 )()-&1$ %& +/.13) &)--('$)
%&2 )-$%/: 9,& +/ %&A&+ '&%&. $ 23) 7.&-&+)(/+&) %(+;1('$)
%&2 1/1&+-/ )( + )& 9,(&.& (+-.1%,'(. 2% $.4(-.$.(&%%$% 3 &2
%&)7/-01/  9,? )& &+-(&+%& 1;) M1/ .&7.&)&+-$+-& %& ,+$
%/-.(+$ $)/'($-(<$ &2 )-$%/: 9,& 7,&%& 22$1$.)& @,)-$1&+-&
%&)7/-0)1/: %3$%/ 9,& &2 )-$%/ 3 ), %&.&5/ 0,+%$1&+-$2 )&
(+-&.7.&-$+ 11/ + %&7*)(-/ 8 9%/1/ ,+ 4(&+ '1+0($%/

&+ &2 )&+-(%/ %&2 0&,%/ &-&.+/: )&6G+ 2% .&'[1&+%$'(*+ %& )$
R: L %/+%& )& $%<(&.-& '1+-.$ 2% 7./7(&%$% $4)/2,-$Z

+ ,+$ %& O $7%$.&'& 4%$)-$+-& '2$.$ &)-$ $'8
-(,%C  ,&)-./) .&3&) 5%+ '[+)(%&.$%/ ) (&17.& ), $.2$1&+-/

11 &2 %&TN)(-$.( &-&+ 3 WB(&-I %& ), @,)-(($ )4&$+$X
5%+ .&'[+/'(%/ 9,& 2% $72($'(*+ %& 29%) /.%&+$+=$) 9,& .&6,2%+
&2 [.%&+ 7G42(1 %& 2%$) @,.0%('(/+&) &) &2 4(&+ 1)) )&6,.I: &
$7/3/ 1;) 0(.1& %& 2% 2&%$2-3% 3 %& 2$ /4&%(&+'($ %& 2/) 7,84
$2/) .&3&) E F ) $ -.$<>) %& ), $.281&+-/ 1/ )& %$+ $
J+'&. ),) 2&3&) $),) 7,&42/)

) $G+: &+ OU )& (+)()-& &+ 2% 7./7($ ),)-$+'($2(%$% .&8
U+'(%$ -$LA(>+ %,.$+-& 2% J+%$ $2 &A(6(. 3 -$14(>+ [4-&+&.
4+ &)7&'(& %& R I: &Bl.: &+ ,+ )()-&1$ %&
6/4(&.+ -$+ )$4(/ 'L/ &2<,&)-.1 + T,&%&+ ‘I(+'(%(. 2/)
$-.(4,-) %&2 )I4&.$+/ 3 23$)0,+'(/+&) %&2 1$6()-.$%/ 9,& >2
5% &)-$42&'(%/C &) 'N$ %&2 )/4&.$+/ 7./1,26%. 2&38&): 7&.1 )+
2/) 1$6()-.$%/) 9,(&+&) 2%) &@&',-$+ 1+ -I1%$ 2% $,-/.(%$% 9,&
>2 28&) 5% '/+0&.(%/ '[1/ %&7IN(-$.(/) $ &)-& &0&'-/ J

( 4(&+ &2 .&6&+-& 3 ,()D!: 1$3/. %& &%$% &+ UO: )&
A7)(&.1+ ) (&17.& &+ &2 $ %'/+ 0.&',&+'($ )*2/ 2/
216.$./+ 1+ $'-) '[+)'(&+-&) %& $,-/.(%$% 3 $26,+$ <&= 5$'(&+8
%/ (+'2,) 9,& )& 7./0$+3$)& &2 $.'5(</ %& 2% '$+'(22&.7%

119%'1/ &+ &2 $),+-1 %&27 3 %& R: &+
&2 9,& )& 22&6* $2 &A-.&1/ %& 9,& 2/) $..&)-1) [.%&+$%/) 7.
&2 [+)&@/ %& )-$%/ )& 17,)(&$+ $ 2/) %&2 $.2$1&+-/ 2
-.(4,+$2 )/4&.$+ )& &)0/.=* &+ &)-& '$)/: &+ &2 9,& )& -.$-$4%
S <&= 1)) %& (A7/+&. 2$ '[+)-(-,'(*+Z % 7/. $-.%&.
$ 2/) 7%.&) %& .$+'($: 7./</'$+%/ $)? <(/2&+-$) .&$"(/+&) &+
,0 D! ,&) &2 .&3 -&17?% 9,& &)-$ (+)-(-,'(*+ 9,0(&.$ 7%.8
S((7$. ),)-$+'($21&+-& &+ 2% 2&6()28'(*+: ,&)-([+$+%/ $)? ),
707(3 $,-/.(%%$%: 1/ )& 7)) %& 1$+(0(&)-/ &+ 2%)

%& RO $%$ <&= )& 7&.0(2$4% 1;) &2 7&2(6./ %é

A+ %/428& TI%&. 3: '+ >2: +$ %&)/4&%(&+'($ '$%$ <&= 1%$3/.C
$),100+ &) &2 7.(1&. %&4&. %& 1() )GA4%(-/)X 1( $.2$1&+8

&&



Ll #4 132 1 t#rc

/ 9,& &A(6?$ ,() D! )& 43$)$4$ &+ &2 ),7,&)-/ %& 9,& >2
101 7.'8%2$ I+ )) - %& $.&.%/ [+ 2$) 28&3&) 0,+8
%$1&+-$2&) %& $+($ & + 7/'$) <&'&) &2 $.281&+-/
-&+?$ %, %3$) @,)-(0($%$) %& 9,& &)-& '17/.-$1(&+-/ 0,&.$ $@
$%/ $ &.&'5/: 7,&) )$4?$ 1,3 4(&+ $%/+%& T/%7?$ 22&<$. )( +
)& 2& /0.&'?% +(+6,+$ .&)()-&+'($ 286%2 2 $),+-/ W& /5+ S$a
5$47% &<(%&+($%/: @,+-/ '+ I-1) 1,5/) $4)) @,.?%(/): 2/
9.& 7/%7?% %&.(<$.)& %& 2% $.4(-.$.(8%$% %& .&6&+-&) 3 .&3
+/ 9,8.7%+ %()-(+6,(. 3% &+-.& &2 3 &2 3 '1+)(8
%&.$4%+ 2/) (+6.8)) 7GA2(1) 11 1&%(/) 7.(<$%l)

/5+ $a /0 $,.0-/+ "J UM# $1(6/ %&2 7./3&-()-$ $8
+(&2 &0/& 3 &2 $<&+-,.&./ 28&@$+%.] %& [++&<$2: 9,(&+ -
) %(07,-$) U+ &2 7.2+'(7& ,6&+(/ 6/=$4% %& 2% &)-(1$ %&2
).2-+ T&-&H&'& $ &))) $29,(1()-$) %&2 7$7&2 '3%) (%&S$
22&6%+ 5$)-$ (5-& 3 %S$1 b22&.: K+$77 3 K&3+&)X 7,&) >=
9,& 5%4?% &0&'-,$%/ 1;) %& ,+ 7.>)-$1/ '+ [24&.-: 1$,4%5+
3+ UH)(6,(F %&)$..122%. &2 1/%&.+ 4(22&-& %& 4$+/ )8
7&.35+%1 $ )) $+-&'&)).&): Yl &2 4(228&-& %& -.$+)7/.-& %N&
&S &2 4(228-& %& N&T*)(-/: 3: -.3) &)-,%(/) 7./0,+%/) &+
20) 4%+')) %& -$2($: 2/6.* 1&@/.$. %&'()(<$1&+-& &2 )()-&1$ 9
6(.1): $)? 1/ ".&$. 2% $,->+-($ $"(*+ $2 7/.-$%l.

$'(%/ &+ %(14,.6/: -</ 9,& $4%$+%/+$. 7./+-] 2% +,&<$
$+ .&$B$ 7/. +$ 50-/.($ %& %,&2/ 3: -.$) 2$.6/) <($@&) W&
&)-,%() TI. &2 '[+-(+&+-&: &+-* $2 )&.<(( %&2 .&6&+-& &2(7
%& .2&$+) &+ R 7/. 1&%($'(*+ %&2 9,& 2,&6/ )&.?$ '$.%&+$
A1) 2 .&6&+-& + )2/ &)-$4% (+-&.&)$%/ &+ &2 )$+&$B1(&+-/
%& 2% 5%'(&+%$ 7G42($: )+ -$14(>+ &+ &2 1/%/ %& 5%'&.
>2 101 1+ 18%(/) O(+S$+'(&.1) 7$.% )$-00$'&. ),) %&)&/) %&
72%'&. 3 7/17%

[+ 2% 0,+%$'(*+ %& 256 3 &+ J: %&+/1(+$%$
%/) $B/) 1;) -$.%&2 6 , % &AT&.(1&+-* $a ), +,&</
YO-&1$ %& 4(228-&) %& 4$+! %& 7$7&2 (17.8)/ 9,& 5%)-$ |
V2 &.$+ T7$6$%&.1) %& 0/.1$ (+/+%((/+$2 '[+-.$ &2 )-$%/
3 &+ T$6/) %&2 )-$%/ T&[ 2,&6/ )& T,)(&.I+ &+ (1, 28'(*+
Y1 18%(/ 6&+&.$2 %& T7$6/ I+ (2(1(-$%/ %&A&. %& $'&7-$E
"(*+  &)%& WR: 0&'5$ &+ 9.& &).(4¢

% 23) (%&$) & $a )& '&+-.$4%+ 7.(+'(8

7$218+-8 &+ 28 ))-(-'(*+ %& 2% 4$+'S &6(/+$2 3 7.(<$%$ 7,
+5 4B+'$ '&+-.52(=%$%$: NS 9,& &+ .$+ .&-$B$ +/ )& '/+8
)&6,(.7% 5%)-8 M $.-7% %& ,+$ -&/.7% %&2 %(+&.1 9,& )
&1/+-$4$ $ 5+ ['Q& 3 -,</ -$14(>+ $72('$'(*+ &+ 2% -&/.7%

&&'



%&2 )-$%/ %& &)$ >STI'SC &+ &2 0/+%/ &)-$4% 2% '.&)-(*+ Y
<$2/. ),)-$+'($2 3 $"(%&+-$2 %& 2% 72$-$: ),7&.(/. $2 '14.& 3 §
111 1&-$2 $1/+8&%$42& &) 5%3 ,+$ %(0&.&+'($ &+-.& &2
<$2/. 7.(1$.(/ %& 2% 72%-$ 1/ 1&.'$+'?$ '[.(&+-& 3 &2 <$2/.
V& +%$.(/ 9,& .&),2-% %& ), 0,+'(*+ 11/ 18&%(/ 1/+&$.(/

&1 2% <(+.,2%'(*+ 1&-2('$ %&2 %(+&./ )& [7/+& $2 +&'&)$.(/
$,1&+-/ " $+-(-$-(</ )& $ ), <&=: &) 2% '[+%((*+ 4;)($
7$.% $2'$+=%. &2 72&+/ &172&/ 3 &2 $,1&+-/ %& 2% 7./%,"(*+
18.$+-(2 &+ ,+ 7$?) &1 11/ &2 %(+&.1 &+ )?: /1] 18&%(%$
%& -/%$) 2%) 1&.'$+'?%): &A(6?% ,+$ 6$.$+-2% +/ -.$+)7/.-$42
3 7/ -$+/ &)--('$: &7 9.& 2% -(&.%: &) W&'(: 2/) 4(&+&)
$7'8): &) 2/ 9,& &<(%&+-&1&+-& 5$'& 9,& '[+)&.<& ), <$2/.

+ ,$29,(&. '$) %&A& )&. T/)(428& &2 .&&1412)] %& 2/) 4(22&¢
&) %& 7$7&2 &+ 1&-$2&) 7.&'(/))) 1/ '1172&1&+-] %& 2% 6$8
$+-28 /4.8 2% 4%)& %& &)-$) (%&$): 9,& .&028@%+ 2/) 2$=/)
43 0,&)+$3: )2/ <& &+ &2 '$.I'-&. %&2 '>%(-/: &2 %(+&./
3 &2 '$7(-$2 %(0&.&+'($) 1$.6(+$28&): 7$.-(&+%/ %&2 ),7,8)-/
9,& &2 )-$%/ 6$.$+-(=$: 7/. $)? %&'(.2/: &2 '>%(-/ &+
28 (28 (*+ %& 2/) 4(22&-&) 9,& )2/ &+ &2 (+-&.(I. %&4&
-&+&. <$2(%&= 11/ 1/+&%$: .&)7$2%$+%/ $)? &+ G2-(1$ (+)-$+
&2 <$2/. &)-$42& %&2 %(+&./ &6G+ $a: 2/ G+(/ 9,& (17/.-%
&) 1$+-&+&. )(&17.& &2 &9,(2(4.(/ &+-.& 2% /0&.-$ 3 2% %&1¢
%$ &+ 2% &L()(*+ %& %(+&./: 7/.9,&: $2 (6,$2 9,& ), '&%& [+
2%) 1&.'$+'2%): &2 <$2/. %&2 %(+&./ + 7,&%& /)'(2$. I

$ '/+0($+=$ &+ 23) )&6,.(%$%&) %&2 )-$%/ 3 2% %(.&"(*+ '&
-$2 %&2 (+.&1&+-/ 1/+&$.(/ &+ &2 )&+-(%/ %& ,+$ (+02%'(*-
$)? "1/ 2% '[+0($+=$ &+ 2$) 6$.$+-2%) %& 2/) 4(&+&) .$?'&): %
2,6%. &+ 7/ -(&17/: &+ .$+'(3: $ ,+$ &)7&'.2$'(*+ G+('$ &+
2$ 9,& +/ )2/ 7$.-((7$./+ 2) 1(&14.]) %& 2% '$)$ .&$2: )(+/
$14(>+ 2$ $2-$ +/428=$ & (+'2,)] 2I) &)-$1&+-I) 4$@/) </
A4S (L71-$+'(5 &)7&'($2 2% 0,+%$'(*+ )(1,2-+&$ %& 2%

A % 1.6$+(=$%$ )/4.& 23 4$)& %& $"(/+&) &+ &2
V&+-(%/] %& %&.&'5/) %& ),).(T'(*+: 9,& '+ 2% 7/27-('$ '12/+($2
%& ,()($+$ 3 $+$%;: 7./1&-?% 1/+-$B$) %& [/ &+ &2 %/42&
Y&t+-(%/ %& 2% 7$2$4.$

)$ 7122-(S W& %(+&.1 T(%l + )2 %&)&+'$WNE&+* +$ &1(8
6.$'(*+ 0/.=))$ %& 1,'5/) 0.$+'&)&) $ 2% .&6(*+ %&2 ()()(7?:
Y(+/ -$14(>+ 2% 0,+%$'(*+ %& ,&<$ .2&$+) [+ -/%[) 2/) '/+8
02(-/) 4>2(1) 9,& )& %&)$..122%./+ $ '[+-(+$'(*+ '+ )7$BS:
+62$-&.$ 3 2/) +,&</) )-$%/) +(%/) 5$)-$ $7/2&*+  %&S8
1;): $a &+-.* $ 0/.1%. 7%.-& %&2 /[+)&@/ %& )-$%/: 0,&
+114.$%/ '[+-.12%%/. 6&+&.$2 %& 2$) O(+$+=$) 3 )& 5(=/ '$.6/
%&2 $..&+%$1(&+-/ 6&+&.$2 %& -I%/) 2/) (17,&)-)) ,$+%/ 2$
$+9,& >+>.$2& )& 0,)(/+* I+ 2% /17$6+(& %[ "(%&+-: $a

&&+



14-</ (+'2))] 2% .&6$27% %& 2% $'.BS'(*+ ,.$+-& ,+ [
-(&17/ &, *(* + TI%&. 1$-&.($2 9,& ), 7&* (+'2,)) $2 %& /28
4&.-: '+ 9,(&+ )& 2& '/17$.$4% $ 1&+,%/

&1 -1%$ 2% &17.8&)$ )& <(+/ $43@/ &+ U: '$+%/ 2/)
4(228&-&) %& 4%+ 0,&./+ %&@$%/) %& $'&7-$. 11/ 1&%(/ 2&
%& 7$6/ /) &.1.&) )& %&A(&.[+ &+ T$.-& $2 7.7( $a 2
'$.%&+$2 2&,.3 (+((* &+ UM '/+-.$ >2 .+ 7./&) 9,& 2/ .&8
5$4(2(-* -/-$21&+-& 3: $2 101/ -(&17/: (+',27* (+%(.&-$1&+-&
$2 .&6&+-& ,& 2% %&)1&),.$%$ +&'&)(%$% %& %(+&./ 3 &)7
%/. %& >)-& 2% 9,& )/4.& -/%/ 5(=/ 0.$'$)$. 7.&1%-,.$1&+-& ,+
&AT&.(1&+-/ &+ &2 9,& )& &<(%&+'($4$+ 2%) -&+)(/+&) &+-.8
)O)-&1$ 0&,%%$2 3 &2 '&+-.$2()1/ %(.(6()-$

)-$) +&A(+&) $6,$.9%%+ -/%$<?$ ,+ $+;200 7.&(0/ &/
[+-&)9,(&,: $2 9,& $a &+'/[+-* -8) ), 5,/(%$ &+ !&+&'($:
5(=/ (+%('$'(/+&) (17/.-$+-&): $ 1&+,%/ 7$)$%$) 7/. $2-: )/8
4.8 2/) &0&-/) %&)-.,-(</) %&2 )()-&1$ %& $a: 9,& -,</ &I
&+ $26,+/) -&*.(1) %&2 )'($201/ %& )-$%/C &4(%/ $2 6.5+
%&)+/'(L(&+-/ %& 2% &)-.,'-,.$ -$+-/ %&2 )-$%/ .&7,42('$+/
Y1/ %&2 1/+:.9,(/: $a )& '/+<(-(* &+ &2 1$3/. 7.&'.)/.

%&2 %&)7/-01/ 9,& ,./7$ 5%$4?% <()-/ 5%)- &+-/+'&) .&)8
(+%(&+%/ %& 2/) '$14()) (+-.1%.,'(%/) &+ 2% /4.$ %& 1$+&.$
S+ 4.)$ (H)*2(-$ & (+$5,%(-$: 7.8&-&+%(* $'$4$. '+ 2%)

3 %()/2<&. 2$) '1.7/.$'(+&) 7/2?-($) I+ ),) 9,(8
1>.(/) 7.>)-$1/) 3 .&&14/2))) %&@* $ 2% 1/+$.9,?% &+ 4$+8
'$../-$ 3 &<(%&+-&1&+-& 9,()/ '117&+)$. 2% 0/.1$ %& )-$%/
1+ %(+&./

$ 7.&INTS(+ 7). &2 1$+-&+(1(&+-1 %& 2/) 7/%&.&) (+-&.8
1&%(/): 9,& [+-&)9,(& <&?$ &+ 7&2(6./ '+ $a: 9,&%$4$ .&8
),1(%$ &+ 2% 0%.1,23C  (+ 1/+$.'$ +/ 533 +/42&=$: )(+ +/42&=$
+/ 5$3 1/+$.'$ & /-1 1/%/ )*2/ 5$3 .+ %>)7/-$: '/1/
9,(+-$8)&+'($ %& ,+$ 7/2?2-('$ 172(%$ )-$ 7.&/TH(+ (4%
(%S $2 .&',&.%/ %& 9,& &)-$) '$7$) (+-&.1&%($) %&A?$+ -&
4 17281&+-1 0,+%$1&+-$2 &+ 2% 1/+$.9,7% )( )& 9,&.7%
&<(-$. &2 %&)7/-()1/C &4& 5%4&. ,+$ (+)-$+'($ 9,& <&2& 7I.
2$) 2&3&)

&)-$ (+)-$+'($ )*2/ 7/%7?% )&. &2 $.231&+-/ %& $.?): &2 '
&AT2("* 1;) %& ,+$ <&= $2 .&6&+-& 3 $ $a 9,& &% &2 6,%5.%(;
%&2 &.&'5/ $ 9,(&4.% 6(6$+-&)'S: 9,& '$)( U(+'(%(* 1+ 2%
&)-$0% %&2 $'20(/ &+ +62$-&..%: 2& %(/ 2% .$=*+ .I</* +$
%&)$7S.((*+ 6&+&.$2 %& 2% '[+O($+=$ &+ 2% )/2<&+'($ %&2 )
3% .&7,-$'(*+ 9,&.7% $)&6,.5. &2 $.281&+-/ I+ ),)

+-.$ -I%]) 21) $4)) %& 2% '$)$ .&$2: W& ),&.-&
9,& ,() D! -,</ 1}) %& -(+$ /7/.-,+(%3%% 7$.$ 2%$+=$. 2$ 9,&8
@$C  )-/3 1,3 %&)[+-&+-/ '+ 1( $.2$1&+{S

L



$)-$ 9,> 7,+-/ &2 $.2$18&+-/ +/ )*2/ )& 5$4?$ '[+<&.-(%/ &+
%&2 .&3: Y+ -$14(>+ %&2 )-$%/: 2/ %&1,&)-.$ :
0$1/)$ M&)(*+ %& 2$ 02$6&2%'(*+# %
O %& 18.=/ %& JI + &)-$ 120(*+ 1$)(<$ &+-.& .&3 3 $.28¢
1&+-/ 5%$3 9,& -&+&. )(&17.& 7.&)&+-& 9,& 2/) 1(&14.)) %&
&)-& -.(4,+$2 )4&.$+/: 2/ 101/ 9,& 2/) %& 2/) %&l;) $.8
281&+-): &%+ TJ7(&$.(/) %& ),) '$.6/): &) %&'(.: + 7/%?%+
)& %&7,&)-1) 7/. &2 &3 $.$ +$ $,-/".$'($ $4)/2,-()-$: 3 -$18
4(>+ 73.$ 2%) 1/+3$.9,7%) 3 .&7G42('$) 2(4&.-$.($): )& -.$-$4$
A8 )ES (K S (F)T71.-$428& 9,& I(+(%?$ A&+ T/ I+ 2%
(1$6&+ 9,& $26,+/) &A-.$+@&./) -&+?$+ %& 2$ 1/+$.9,7$ 0.$+
3 %& 2% $,-/.(%3$% $4)/2,-$ %& ), )4&$+  .&'()$1&+-& 2
&A(-&+'($ %&2 $.2$1&+-/ .&<&2$4$ 9,& 2% .$+'($ 1/+:.9,(¢
+ )& &.(67% )/4.& 23) ., (+$) %&2 0&,%$2()1/S: )(+/ 9,& &
7.&'0$1&+-& &AT.&)(*+ %& ,+$ )(-,$'(*+ 0&,%%$2 9,& ,() D!
+ 9,8&.?% 9,& 2& .&'1.%$)&+
+ 2% 1&+'(/+$%$ )&)(*+ 7./-&)-* &+>.6('$1&+-& '[+-.$ -/%/
(+-&+-/ %& 7&1(-(. &+ ), .&(+/ ,+$ .&)()-&+'($ ,+(%$ 9,& 7&.¢
-.4%)& 2% $.1/+?$ &A()-&+-& .$ &<(%&+-& 9,& 2/) $.2$1&
Iy U H)-(-,2%+  +(+6,+$ 171+ YL 1$6()-.$%/) 3
%& +(+6,+$ 1$+&.$ T7/%2%+ .&7.&)&+-$. ,+ &)-$1&+-/9"
)&7$.5%/ %& 2/) -.&) &)-$1&+-/) %&2 .&(+/ *2/ 0(6,.$4%+ "1/
%8&28&6$%/) %&2 .&3 7$.$ $%1(+()-.$. @,)-(($ 3 +/ Y1/ +$ /.
71.8'(*+ %(<(%(%$ &+ <$.($) '2$)&) ,() D! + 7/%?$ )(17$-(8
=$. '+ 2% (%&$ %& 9,& &$ +&'&)$.($1&+-& (+%(<()(42& 3 |
-(-,7% &+ G2-(1$ (+)-$+'($ 2% %& 2% 1/+%$.9,7%: &) %&8
(0 2% )&%&: &2 -.(4,+$2: &2 *.6%+/ %& 2% +$'(*+: 9,& +/ )*
&)-$4$ /42(6$%/ '+ &2 .&3: )(+/ -$14(>+ '+ -I%$ 2$ +$'(*+ 3
T+ &2 4(&+&)-$. W& $141)  $17/1 7/%?$ )(17$-(=$. '+ 2%
7.8-&+)(*+ %&2 $.231&+-/ %& 9,&$ 4
3 &+ ), '$2(%$% %& 6,5.%(+ 1$+-(&+& &2 &9 24.¢
))-&1$ %& 6/4(&.+/: .&7.(1& %& (6,$2 1$+&.4 &2
3 &2 E F /) $.2%1&+-/) /7&$+
T+ &2 TI%&. )4&.$+ &+ 2% 28&6()28'(*+ & (+'2,) $-G$+ /U
4$..&.$ (+),7&.$42& '/+-$ 2% $,-/.(%3$% $.4(-.$.($ '$+%/ >)-$
7.&-&+%& .&6()-.$. 1/ 2&3&) $'-/) (2&6$2&) /%$) &)-$) (%&
)& %&.(<$4$+ &+ G2-(1$ (+)-$+'($ %&2 1$2&+-&+%(%/ %& 2%
0,+%%$1&+-$28&) %&2 )-$%/ & &)-$4% 4(&+ '2$./: 3 @%$1;) ¢
42% 12<(%$.)&: 9,& @
78&.)/1+$
%& >2 .&'(47%+ ), &A()-&+'($ 3 $,-/.(%$% -I%/) 2/) 1$6
~$%/) 1. -$+-I1 &+ 2/ .&0&.&+-& $2 )-$%/: &2 .&3 &.$ &2 G+
9,& 7/%7?% %$.2&) <(%$ )-& '[+'&4?$ ), +%((*+ %& -$2 1$+&
9,& &% %& >2 %& 9,(&+ 7$.-?7$ -/%/ &2 7/%&.: 7/. 2/ 9,& '

&&,



9,(&. '$.6/ 1$6()-.$2 )*2/ 7/%?$ )& $"(%&+-$2C 2 /.%&+ TGE
420/ &1%$+$ -/-$21&+-& %& 1?: 2/ 101/ 9,& 2/) %&.&'5/) &
(+-&.8)&) %& 2% +$'(*+ ( 3% +/ )& .&)7&$ &)-& 7.(+'(7(/ 3 &
&)7?.(-, %& 2% (+%&T&+%&+'($ )& $7/%&.$ %& &)-/) 6.&1(/):
71+&+ &+ 78&2(6./ 2% 2(4&.-$%: 2% )&6,.(%$% 3 &2 %&.&'5/ Y
+$'(*+ ;) $G+: 2% '/+0,)(*+ 3 2% $+$.9,2% /', 7%+ &2 2,68.
%&2 /.%&+ 2&67-(1/

)-$) 7$2$4.8) %& JJ (2,)-.$+ &2 7./4281$: )(&17.& <(.,8
28&+-I1 %&2 +-(6,/ >6(L&+ 3 %& 2$) '[+)-(-,'(/+&) '[+-.$'-,$2&)
&+ &2 ;14(-/ 7G42(/ &+ 6&+&.$2 (5/ &+ 7$2$4.$) %& (‘&.*+:
9,& /448&) '(-$ +/ )(+ .$=*+CZ R %

"&7.8)&+-1 111 (+%(<(%, $ -.&) 7&)I+$)C
2% 17 2% %&2 $%<&.)$.(/ 3 2% %&2 @,&=#R + &)-& )&+-(%
'&4?% () D! 2% +(%$% %& .$+($ &+ ), 7&)/+$ 1K )

( . 7)-..% &.&%$ ,+$ $.6,1&+-$'(*+ )(1(2%. $ 2% 9,&

&+ JLW &)6.(1?$+ $.2/) D 3 ),) +,&</) &)-$%()-$) & .&8
'5$=$ 2% &A()-&+'($ %& ,+ &+-.& .&3 3 7,842/ : $)?
YU -1%$ T/)(AQ(%$% %& '[+-12 @,.2%(/ TI. .+ *.6$+ 9,&
5% %& 65.$5+-(=$5. 2% -.(1-112% %& ,+$ '[+)-(-'(*+ '[+-.$"-,$2

h) '$),$2 9,& &+ JJ ,() D! )& /7/+6% $ 2%$) 7.&-&+)(/+&)

%&2 $.281&+-/ 3 %&O(&+%S$ ), 7/%&. )/4&.$+/ : 1(&+-.3) 9,&
$2 101/ -(&17/ "1+ 2% <(-1.(3 %& 2/) 6/./) )& (17(%& &+
&'($ 9,& 2% 1/+%$.9,2% '$(6% &+ ,+$ TH((*+ %& 7/%&. 11/

2% 9,& &2 .&3 [.4*+ .&'2$1$4$ 3 %&)&$4$ 7$.$ &2 .&3 ),&'/"

[ (&~ &) 9,&: "I+ 2% %(72/1$'($ )&'.&$ %&2
-$) &2 O(+ %& 2% 6,&.%3 %& 2/) (&-& B/): &2 7.(+'(7$2 (+-&.
%& ,() D! &+ 1%$-&.(3 %& )&6,.(%%$% 7/2?-('$ )& %(.(67$ 5%
&($ 3 6(.$4% &+ -1+ $ +[) T2%+&) 9,& $7,+-$4%5+ '2$5.$8
1&+-& $), ), 7&.$'(*+ %&2 )()-&1$ 2(4&.-$.(/ $22? &A()-&+-&m )
)(6+(0('$4$ -$L4(>+ 2% &2(L(+$'(*+ %&2 &+$%/ 11 7/%&. (+8
-&.18%(/ 3 2/) -.(4,+$2&) '1.&)7/+%(&+-&) .['&)/ >)-& 9,&
() DI 22&<* $ '$4/ (+'2,)/ &+ &2 1%./ %& 2$ 1/+$.9,7$ &A()8
-&+-&: 5$'(&+%/ 9,& &+ &2 $.2$1&+-/ 0,&.$ &+<($%/ $ ,+$
&)7&'(& %& &A(2(I 3 ))-(-,3>+%/2/ 7/. + +&</

)-& 7.'8&%(1(&+-/ )& (+-&.7.&* '11] +$ 18%(%$ %&)7*-('$
9,& +( )(9,(&$ &)-$4% '4(&-$ 7. %&'2$.$'(/+&) $7$.8&+-&8
1&+-& 28&6$2&) %& 2/) &)-$1&+-1) [ 1&+) %&)7*('$ 7$.&'?%
), 7122-($ )&'.&-$: 228<3%$ $ '$4/ $2 &)-(2/ W& ,+$ 7/2?-('$ 7.
V+$2: )(+ -&+&. &+ ',&+-$ 2/) '.&)7T/+%(&+-&) [+)&@/) %& )8
-$%/

$.&'& 11/ )( 2$ 7/27-($ )&.&$ %& () D! $,1&+-$)& &+
2$ 101% 1&%(%$ &+ 9,& $ -.$<>) %& 23%) .&K()-$) " 3

& F



34 v &%+ 28) 1)) (17/.-$+-8&)# 3 %&1;) 7,42($8
(+8) )& '[+)-(-,?% &+ .$+'($ 2/ 9,& )& )/22% 22$1$. [T(+(*+
7G42('$  + ,$29,(&. '$): &)-& .&3: $/+)&@$%/ &+ ',&)-(/+&)
%& 7/22-($ &A-&.(I. 7/. [+ 9,& $2 '/1(&+=] %& 2$ 6,&.$
%& 2/) (&-& Bl) -</ 9,& '&%&. $ 2$ (+02,&+'($ %& 2% /17$
%/,.. &17&=* $ $72('$. ,+$ 7/22-($ )&'.&$ &+ 2% 9,& )*2/ &)8
B4+ (+((S%/) L+ M) L(+0-0): %(72/1:-()) 3 &14$@$8
%.&)

1), 1$-.(1/+(/ 1+ $.7% &)='=3+)Q$ &+ UR: ,() D!
&)-$4% 78.)/+$218+-& (+-&.8)$%/ &+ 2$ 7/22-($ %& )-$+()2$/ &)=
'3A2)Q( 1/ &) )$4(%/: $.2/) D 2/ 5(=/ &28&6(. &+ W 0.&+8
-&$ ,6)/ :9&)& (17) 3 .&(+* 5$)-3 00 , 1,&.-&
(+0,4%(* +,&<$) &)7&.$+=3) &+ &)='=3.0Q(: 9,& </2<(* $ )&. &2&8
6(%/ .&3 %& [2/+($ &+ O0O: 7&/ -</ 9,& '&%&. &2 -/+ $
8)-1 . %& 25 $)$ %& T&-(+: 3 .&+,+'($. $),) %&.&'5/)
Y1/ .&3 &+ 2% 7%= 7.82(1(+$. %& !(&+$ %& OR: -.$) 2% 6,&.$
7. 2% ), &)+ $2 -/+] %&)$-$%$ T/ .$+($ 1/ (+%&1+(8
=$'(*+ &A% &2 %,'$%/ %& [.&+$: 9.& $ ), 1,&-& I',.(%$
&+ JJ: &'$3* &+ .$+'($\

+-&) %& &)-$ 6,&..% 7/. 2% ),'&)(*+ $2 -./+/ 7/2$/: ,() D!
)$42% 3% 2% (17/.-$+'($ 9,& 5%$47%+ $%9,(.(%/ 1(&+-.$) -$+-/
2) 7$2)&) %&2 &)-& 3 %&F +/.-& 7$.$ T/%&. '[+)&.<$. &2 &9,(2
4.0 %& .J7$ )4.& 2% 4%)& %& 2% 7%= %& T&)-0$2($: ',3/)
(+-8.8)&) %&0&+%2$ .$+'($ &+ '$2(%$% %& 6$.5+-& %& 2% 1(
I 101/ 9,& ),'&%(* &+ 2% 6,&.% %& 2/) (&-& B/) '+ &2

% &) W&'(: 2% UB2((+ &+-.& 2% .)($

%& 2/) [58&+=/22&.+ 3 2% +62$-&.3 %& 2/) $++*<&. &+ 2%
[+<&+'(*+ %& T&)-1(+)-& %& RJ: && 101/ $B/ )& &)-$8
428'?% ,+ $,8.%/ &+-.& 2% .$+($ W& 2/) 1.4/+&) 3 2% ,)8
(S %& 2/) $4)4,.6/ $ $2($3+=$ )& 1$+-,</ %&)7,>) %& 2%
6,&.5: $ 7&)%. %& 2%) .&)&.<$) W& 2/) $4)4,.6/: 7&.1(-(&+%/
$14(>+ &2 1$-.(1/+( %& ,() D! '+ $.2%8 +-/[+(&$ +
&)-) 2',21) %& 2$) $-0 TI-&+($) T.(+'(7$28&) (+02,7$ &2 $+8
$6/+()1/ 12/+($2 + )*2/ &+-.& +62$-&.5 3 .$+'($: )4.& -I%I/
&+ 2/ &0&.&+-& $ [.-&$1>.($: )(+/ -$14(>+ 1+ )($: 9,& &8
$4% &+ $)'&+) %&)%& 2/) -(&17/) %& &%. , %&)7/-(1l:
9,& $ 78&)$. %& 2% (+-&.<&+'(*+ 7/272-($ &+ [2/+($ &+ 0$</.
%& 2% 2(4&.-3% %/.$%$ %& 2% .&7G4A2($ $.0-/';-($ )& -.$%,C
&+ .&$2(%$% &+ 2% )&6,.(%$% 7/27-('S %N& 2/) 7$?)&) +&,-.$2
Y1 7,%] 14)&.<$.)8& -$14(>+ &+ L&'($ 1+ 2% <(-1.($ W& 2/)
6/.0) TA.)): (4% $ )& I+-&+(%/ 7I. $+($ $ O(+ %&
9)&.<$. ), TJT(S THC+ YU TI-&+(S %& 7.(1&. .$+6/:
NS 9,& )& 2& (17/+?% I+ .&2%'(+ $ ,)-.($

+)-, (% 7/. &2 &+&1(6/ %& 2/) .)/): 5/0&2 " M LR#

& &



9,& -.$) &2 '$.%&+$2 7.(1&. 1(+()-/ 2&,.3 228&<$4$ &2 7&) 7.
(7$2 %& 2% 7/27-($ &A-&.(/.: $,+9,& -$14(>+ (17,2)* ,+$ )&(
%& 18%(%$) (17/.-$+-&) &+ &2 (+-&.(I. ".&0/.1$ %&2 &@>.'(-
6G+ &2 1/%&21 7.)($+/: '1+)-.,"(*+ %& 2$ 02/-$: 7./5(4((*+ %&
2% 1.%&+ %& 2/) @&),?-$) &+ J 7$.$ ),$<(=$. 2% /T)((+ %
$.2818&+-/ @$+)&+()-$ #: &2 .&3 -&+7$ $+-& /%] '[+'(&+'($ 2
%& +$ NS 43@/ $-$2(+$ : )($ '/+)&6,7$ (17/+&. 2%
&2&"(*+ %& )-$+()2%/ ,6,)-/ [+($-/a)Q( 11/ .&3 %& /2/8
+H($: .8),2-$4% 9,& + )*2/ )& T/+?% &+ T&2(6. ), 2(4&.-$% &
0/.1% %& %&.&'5/) '$.%(+$2&) : 8&2 (3 %& 2$ 2(4.&
&2&"(*+ %&2 .&3: )+ 9,& T %&)7,>) T/%?$ '$& -$14(>+
&S U+ ), )0-&1$ 2(4&.-$.(/ 3 %&)$7$.&'&. U1/ T/)(428& '/+8
-$78) %& )($

1%$<2$ &+ -(&17/) %& [+-( )& 7.8<&?$ +$ I$2((*+ &+--&
S$H(B: L &(B: 2% &% /-1$+$: [2/+($ & (+'2)  .)($:
2% %2 %&4?$ 6$.$+-(=$. &2 &9,(2(4.(/ 0.&+-& $ )($: 2/) $
4,6/ & +62%-&..$ 3: 7/. -$+-/: 2% 7%= &2 .&(+/ &)%& &2
2$%/ 0.$+'>) )& ".&?% (+'2,) &+ ,+$ (+-&.<&+'(*+ 1(2(-$. %& ,&
(S $2 2%%/ %& 2% .&7G42(S$ $.0-/;-($ U+-$ )(S: &S +
Y& 2286% $ &22$ ( $2 T.(+'(7(/ )& &)-$4$ (+-&.&)$%/ &+ $'&
&2 )()-&1$ I+)-(-'(+$2 2(4&.-5.( W& ,&'($ I+ &2 $7/3] %&
20) )14.&.0): $ 7$.-(. %& JU )& .&0/.=$./+ 2$) (+-&+'(/+&)
%& $,18&+-$. %&'()(<$L&+-& 2$) '/17&-&+'($) %&2 .&3 2

%& $<.(+'/,.) %& &)-& $B/ $7,+-$ '2$.$1&+-& 5$'($ &2

'$14(/  )7&'($218&+-& 5/0&2 (+))-& &+ &0&'-,$. 3 O(+$+'($.
A8 &</2,(+ &+ L&'($: 3/ IA@&-(</ %&4?$ )& &2 $4)/2,-()8
1/ %&2 .&3: $,+9,& +62%-&..% /0.&'(&.$ &2 1/%&2/ %& 2% 'M
S L&) &)-$ L&<U2'(*+ + %&A?$ 22&<$.)& $ '$4/ 7/. 1&8
%(/) 2&6$28&): M1/ %&)&$4S A&2 %& &.)&+: 18&%($%/. &+
,) D! 3 &2 7.2+'(7& 5&.&%&./ ,)-$</ " #: )(+/ 7/. 2% <(/8
28+'($: &2 %(+&./ 3 2% $)-,'($

/) 72$+&) 3 2'.2/) $ &)-& .&)7&-/ )& $.1,28./+ $ 7$.-(.
%& JJ: $%9,(.(&+%/ +,&<$ <(%$ 6.3'($) $ 2$) .&2$'(/+&) 7&.)
+$28&) %& ,)-$</ '+ ,() D! 2 .&),2-$%/ 0,& 9,& T7/. +
2%/ .$+'($ T7$6* 1(22/+&) %& 2(4.$) &+ [+'&T-1 %& ),4)(%()
7$.$ U+)&.<$. $ &'($ 1/ $2($%/ &+ &2 +/.-& %& ,./7$ 3 2,&8
6/ )& 6$)-* -$14(>+ 1(22/+8&) %& 2(4.$) 7$.$ 9.& )-$</
7.%(&.$ 7.87$.$. ), 6/27& %& )-$%/ 'l+ )4l+[) 3 0$</.&):
6/27& 9,& &+'[+-* .&)()-&+'($ 5$)-$ &+ &2 1()1/ %
7&.1 9,& 28) 7$.&'?% +&'&)3$.( $ ,0) D! 3 $ ) &143@$%/.
1&-68++8&) 14/) ".&?$+ 9,& &+ &)-$ )(-.$'(*+ ,+ $,1&+/ $48
Y2,-0-$ %&2 T/%&. %&2 .&(+/ %& ,&'($ 7/%7?$ 6$.$+-(=$. &2 .
2(4.(/ 3 )&.<(. %& '+-3$7&) $ )%

& TA7( %&2 1/%! %& 7&+)$. %& () D! %&)-(-,(. $ 5/



V&2 &+ Y1 T&5) %& %&0&+%&. $ 23 $.0-/.$($ &+
"$+-1 )0-&1$ %& 6/4(&.+/: 1(&+-.3) 9,& $2 101/ -(&17/ ),8
7.(17% &2 $.2$1&+-/ %& $.?) 3 $%/7-$4%+ 0/.1$ '/+.&$ 2/)
728+8) 7$.$ +$ .&</2,(*+ &+ 0$</. %&2 $4)/2,-01/ &+ ,&'($
2 $7/3/ $ 2% '[+0&%&.$'(*+ %& $.: 0,+%%$%$ &+ JL '/1/
&S+ $2 -.$-3%/ %& -12&.$+(S %& [2/+($ T+ NS $ O+
%& '14%-(. 2% (+02,&+'($ %& ,)($ 3 .&)-$42&'& &2 '$-/2(()1
%& [2/+($: $7&+$) %&)%(4,@% 2% (1$6&+ 9,& /0.&'?$ ,() D!
&)-& 1/1&+-/ [1(+$%/ 7/. ), $1$+-& $%$1& %& /17$
%/,.. $79.&+-&1&+-& <&+'&%/. &+ 2$ 2,'5% '+ &2 $.2$1&+-/
7.8-(* +$ 7/27-($ &A-&.(I. & (+-&.(I. %& $'.&.%/ '+ ,+ 7./8
‘&% (L(&+-/ )&'.&I: '$)( 7.(<$%/: %&)-.,3&+%/ $)? 2% '/+0($+=9$
2/) -$%('(/+$2&): 7/. +/ 5$42%. %& 2%$) '$.6%) O(+$+'(&.9
%&.(<$%3$) %& &)-$ 7/2?-('$L

I+ ), T&)I+$2(=$'(*+ &A-.&1$ %& 2% 7/2?2-($: )(6,(* %&A4(2
-$+0%/ &0&'-(<$1&+-& 2% 1/+$.9,2% 3 1&-(&+%/ $ .$+'($ &+ +
)-$(H 9.& + .&)T/+%?$ $2 %&)T2$=$1(&+-/ %& T/%&. I',..
%/ &+ &2 +/.%&)-& %& ,.I7$ %&)%E& JL &)%& U 3% +/ )8
71%72$ 1$+-&+&. '+ 1(22/+&) %& 2(4.3) 2% TN((+ %& &
Y1/ 6.$+ 7/-&+'($: 3 &2 &+<?/ %&2 6&+&.$2 &1/,.(&= " OM!
LUO# $ 2/) '[+08%&.$%/) %& $. +/ )$2<* $ [2/+($ %& ), 7.(
18.$ 6.5+ 7>.9%(%$ %& -&.(-.(/: %&)(6+$%$ 1/ 7.(1&.$ 7$.-
v 2 $)&+H) %& ) $ 6.8+ 7/-&+($ &,./7&$ )& 5347%
<O <&+(. &1 )& T$)* 7/. $2-/ 9,& (172('$4$ -$14(>+ &2 %&E
4(2(-$1(&+-/ %& ,&'($ 3 W& 2% ,&.-$ /-/1$+%: 2/) $2($%/) '$)
~$%((1+$28) %& .$+'($  $,2$-(+$1&+-& )& $7.&+%(* 9,& &+
&)-& ),.67% +$ +,&<$ 7/-&+'($: $)? /1 ,+$ 1>.($ .&</2,8
(+$.(3 $ 28 )/14.$ W& +62$-&.$

$)-$ 9,& &2 6&+&.$2 $ $<&-& "R LO# + 1/<(2(=* $
2$ /T(+(*+ 7G42($ %& $.?) &+ MY: -.%) ), 7$.-((7$'(*+ &+
2% 6,&.% %& 25 +%&T&+%E&+(S: $ W&'(. <&.%$% '+ +$ &
%& &@>.'(- T.(<$%/: + '$14(* 2$ $'-(-.% %& 2% >2(-& 6,4&
18+-$2  )-$ <&?% $)&6,.$%/ &2 &9,(2(4.( W& ,.I7$ &+ &2 1(
1/ $B/ [+ 2% 7$= %& &)'5&+ )/4.& 2% 4$)& %& JL: 7&[ '+
&2 '$14(/ %&2 7$7&2 %& 6$.3+-& W& ,&'($ $ ,)($ ).7/ 7. &
78&.(&+($ 2$ 1/%O($'(*+ 9,& )& 53$47% &0&-,$%/ &+ &2 )()-&
%& )&6,.(%$% %& /7% $ 2% 9,& .$+'($ 5%4?% /0.&'(%/
(D &)T&-121 $ 2% 1,&.-& %& () DIC $2 .&3 + )& 2&
%( 2% $4)/2,'(*+ &+ &2 2&'5/ %& 1,&.-& 5%)-$ 9,& +/ 5,4/ .&8
JH(%]),) T&'S%I) %& T/%&. 3 )) (+0.$"(/+&) $ 2% 2&3 %&S8
2$+-& %& 2% +/42&=$ , $4)/2,-01/ 7.;-(/ 5$4?% .80/.=$%/ &
(+-&.>) 71. 2% 2(4&.-$% (+)-(-,'(/+$2 3 7/ %&)7,>) %& ), 1,&.8
-& -.(,+0* 2% .&$"(*+ 2(4&.-$.($ (6,82 9,& &+ R



h $%('$ ,+$ %& 2$) '$,)$) 7.(+'(7$28&) %& 2$ .&</2,'(*+ %& LM
&+ 9,& 2% 1/+$.9,7% 22&<* $),) &A-.&1/) &2 $4)/2,-()1/: 11/
V& ),&2& ), 7/+&.: | )& %&A(* $ 9,& 2/) [.41+&) + '[+)(6,(&./+
),7&.$. 2% '/+)-(-,'(*+ 0&,%%$2 " 1 19 %& .$+8
N+ &2 7.(1&. '$) &) (& 9,& $ 7&)S. %&2 7/%&. 6,4&.+$8
1&+-$2: 1$+&@$%/ $ <&'&) %& 0/.1$ $4)/2,-()-$: 2% 1/+$.9,7$ +/
&)-$4% &+ '[+%((/+&) | )/2$1&+-& 9,&.?% -.$+)0/.1$. &2 '$.;'-&.
&+0(->,-('/ %& 2% &3 ;2('$ &+ )&+-(%/ 7$-.(1/+($2: '+ ,+

(2(L(-$%/ .$+'($ +/ '[+/'(* 2% 0$)& 7$-.(1/8

+($2 %& 2% 1/+$.9,7$ 5&.&%(-$.($: 7&./ %&)%& 2$ $172($ .&O0/
%& 2/) %&.&'5/) '1+),&-,%(+$.(/) : &0&'-,$%$ &+ &2 )(62/ A<+: 0,8
-&)-(6/ %&2 (+-&+-/ '[+)-$+-& %& 2/) .&3&) 3 ),) '$.%&+$2&) 7.(1&
D) 1(H0-0) 1 1(+0-1) %& $)&6,.%. +$ 3 /-.$ <&= $ 2% 1/8
+$.9,7% /17&-&+'($) 9,& )& 5347+ 7&.%(%/ &+ 2$ 7./6.&)(<$
&2%$41.$'(*+ %&2 )()-&1$% 0&,%%$2 & 5%$42%$4$ %& %&
45 )&.(& %& %&.&'5/) 3 [17&-&+'($) /. *.65+) ),4/.%(+$%/):
VA& -1%] 2$) 22$1$%$) 1)&BIL.21) & &22%) %(& (+8
2 &+%$,2%/+: ,+/ %& 2/) 1$3/.&) 0&,%()-$) %&2 )(62/
3 &+ (&) 7$)$@&) 7$.-(%S$.(/ %& [+-8)9,(&,: &2 '$2 )& %&
0&+%7?$ '/+-.$ 2% %(0,+%(%$ -&/.?% %& 2% ,),.7$'(+C &)7,>
%& 9,& 2/) )&B/.&) ,),.7$.$+ 2% 7./7(&%$% %& 2/) 0&,%)): ,),.8
7$.0+ -$14(>+ &2 %&.&'5/ $2 1/+/7/2(/ )4.& 2I) 1/2(+]) 3 2/)
5/.4) & (+'2,)] &2 %&.&'5/ %& '$=%: 9,& >2 '/+)(%&.$ '/1/
,+ %&.&'5/ %&2 .&3S

+ &)-% (+%($'(+ )& &/H'& + T.&) %& '$14(/ &+ $7$8
(&+($ (+1$+&+-& $2 )()-&1$ 0&,%%$2: 7./'&) 9,& 0/1&+-$ 2%
7$-.(LI+($2(=$'(*+ %& 2/) 0&%/) 7/. %&A$@/ %& 2% 1/+$.9,79
9,& &0&'-G$ 2% -.$+)0/.1$'(*+ %&2 0&,%/ &+ $2/%(/: %& 1/%
9,& +$ 7./7(&%3$% 5&.&%(-$.($ 42/9,&$: 7$.($2 3 -&17/.$21&+-&
&2 %&.&'5/ %& %&</2,'(*+ .&'2$1$%/ 7/. 2/) .&3&) )-$ -.$+)8
0/.1$'(*+ %&2 &+ ) V$14%)
&)0&.8) )& -.$-$+ I+ -/%/ %&-$22& &+ 2% %& (%&
SV O+ )20 $-$4% 2%) 1$+/) %&2 (17&.(/ J1$+/ 6&.1;+(/
0.&+-& $ 2/) 7.2+'(7&) %&2 (17&.(/ 3 $ 2/) &)-$1&+-/): )(+/ -$18
4(>+ 28) %&2 &+ 712$1 | %$+>) L&) $ &)-$ )&6,.(%$% %!
TN&)(*+ %&2 0&,%/ (4% ,+(%$ -$14(>+ 2$ 63$.$+-2% %& 2$) 0,+'
+&) 7G42($) )/ &) &)T&($21&+-& $72($42& $2 )()-&1$ @,%((
%& 2/) )&B/.?/): 9,& &+ $26,+3$) =/+3) )& $)&1&@%43% $ 2% @,.
%('(*+ 7$-.(1/+($2 %&2 /- 2$%/ %&2 (+: $,+9,& 7$.$ &2 '$18
78)(+$%/ + &.$ -$+ [7.&)(</: +( -$17/'1 7$.$ 2I) -.(4,-]) &+
&)7&'(& 3 &+ %(+&.1: 7,&)-/ 9,& &+ .$+'($ $7&+$) 5547 )&.8
<(%,14.& &)-1 )& %&4?$ &)&+'($21&+-& $ 9,& 2% 0/.1$ @,
2%('$ %&2 $2/%(/ '$17&)(¥/ " # &)-$4% 1,3 %(0,+%(%$
31 7). -$+-: 7$.&'7% 1/%&.$%$ 2% /42(6%'(*+ %& 2$) 7.8)-$'(/8

& (



+&) %& -.$4$®/ 9% 9,& 7/%?%+ )& %()-(+-$)
%& +$ .&6(*+ $ /-.$RR

+ 48 7.00)(*F W& [+'&T-)) @,.2%(/) 9,& 5((&[+ .&+,+8
$. (+2) $ ['9,8&<(228&: &+$,2%/+ (+%('$ 2/ '1172('$%/ 3
U+0,) 9,& &.$ +/ )*2/ &2 )()-&1$ 0()'$2 &+ 0/.1$% %& (17,&)-/
)4.& 2% -(&.% 3 2% )$2: )(+/ -$14(>+ &2 ;14(-/ W& 2/) %&.
'5/) G-(2&) 8 @ 9 &/ 1) $22; %& 2% 1&%((*+ '$+8
(-$-(<$ %& 2% .$+($ .,.$2: 1/ )& <&+?$ 5B (&+%/ '&2/)$E
1&+-& %&)%& 5%'?$ $B/): -$2&) '[+&7-I) %&A&+ )&. -&+(%l)
L&+-$ ) + )& 9,(&.& 9,& 2% G2-(1$ 7$2$4.$ )/4.& &2 /.(6&+ 9
2% .&<[2,'(*+ 2% -&+6$+ 28) -&)() &+ 4/6$ $&'S %&2 W/1(+(/ -
-$2 %&2 $4)/2,-01/ .&$2 3 2% '[+)(6,(&+-& -&I.7% %& 2% .&7.&

3 2% &AT2/-$'(*+ &)%& 2% ! "(+$,-$'(*+ 0&,%$2#:
TS0/ 7. &2 (4.l T/ &2 '$14( %8 0&,%)# 59)-8
&26 6 (4] Tl 2% <&+-$ %& .+ 0&%/H# | &2

"%08.&'5/ %& (+%&1+(=$'(*+ 70, &2 '$14(/ %&

08&, %/ $ (62&)($) / '1.71.$'(+&)# Y: $+'($ &)-$4% '4(&.-$ 7/
43 8)78)$ &% %& T7.&-&+)(+&) %& TH&)(+ ',3% /4)&.<$+'($
7.0-&"(*+ .&'$?$ )/4.& 2% 1/+$.9,7% 3: 7/. -$+-/: -$14(>+ )/8
4.& 20) $.2$1&+-1) )-) G2-(1/) -&+?$+ 9,& [7/+&.)& ', $+%/
2/) .&3&) .&$2(=$4%$+ /7&.%3'(/+&) '.3% @,)-(0($'(*+ &.$ %,%/)
%&)%& &2 7,+-1 %& <()-$ %& 2% 286$2(%3$% &6$2(%$% &+
%&2 )()-&1$ 0&,%%$2 '/+-.$'-,$2: 9,& &+ 6.5+ 1&%(%$ &)-$4$
S (1/+($21&+-& $+9,(2/)$%/: T&./ 9,& &+-.$4$ &+ '[+02(-/ '+
2%) &A(B&+'($) %& ,+$ .$=*+ %& )-$%/ 9.& '$%$ <&= -&+?$
&+%&,%$. 1;) 3 1;) $2 )-3%/ 7$.$ $7&+$) 4.(. ),) 6%)-/):
7.8)-1 9,& %(0?'(21&+-& 7/%?%$+ .&1&%($.)& 2/) (+'/+<&+(&+-
%8&2 )()-&1$ %& (17,&)-/) 3 $..&+%$L(&+-/) 4/ (+-&+-I) %&
.&0/.1%) %& '$.;'-&. -&*.(/ 3 T7.;-(1 14.& -I%/ .$+0/()
i,&)+$3 "IM  # )& &)0/.=* 7/. J17& ‘'[+ + |.%&+ %&
707(8%$% 3 +$ &)-.,'-,.$ %& TN&)(*+ %& ,+ 7$?) &+ &2 9,8
)&6G+ -5, [,+6: '$)( -/%/) 2/) 5$4(-$+-&) &)-$4$+ %/1(8
+$%/) 7/. +$ TS+ $ )$4&.: 2% %& '[+<&.-()& &+ 7./8
7(&-$.(/) %& -(&.9

&1 2% 1/<(2(%$% )/'($2 +$'(%$ %& &)-& [.%&+ )(6,(* )(&+Y
&+ 6.5+ 7$.-& (+1$+&+-& $2 )()-&1$ $@/ &2 2&1$ H&
Y % 4 %,&)+$3 7.8&-&+%?$ $5/.$ $,1&+-$.2% %& -$2
1$+&.$ 9,& &2&<$)& 2% 7./%,"(*+: &)7&'($21&+-& &+ 2% $6.(,
5.8 )% %&4?% )& 0/1&+-$%$ .&O02&A(/+$+%/ )/4.& &2 <$2/.

(&..5: &)7&'($21&+-& &+ [.%&+ $2 ), 1(+()-./] %& '&.&$28&): !
7.&1'"7T$4% &+-[+'&) $ 1,5/) &'[+/1()-$) C $)? )& %&+/1(8
+$4%; &+-.& /-.%) N): $ 2/) 7$.-(%S.(/) %&!2% % 2%
%/'-.(+$ %& i,&)+$3 $'&.'S &2 W/L(+(/ %& 2% +$-,.$28&=$:

&



3/) (20): '117$.$428&) $ 2% '(.,2%'(*+ %& 2% )$+6.& +/ %&A?$+
7&.-,.4%. (++&'&)$.($1&+-& &2 )-$%/

i,&)+$3: 5(@/ %& .+ 789,&B/ '$17&)(+/ 3 1>%(/ 7&.)/+$2
%& () D! 3 2% /17$%/,.0 (+)()-?$ &+ ), %/-.(+$ &+ 9,&
Y& 14)&.<$)&+ 2$) 28&38) %& 2% +$-,.$2&=% 2 %&.&5/ 5()-*.(
%& 1,5/) (+-&.&)&) 7$.-(,2$.&): '1/: 7. &@&172/: %& 2$)
1.71.8'(1+&) 7.J0&)(/+$2&) 3 %& 2/) %&1;) &)-$1&+-/); 2& 7$8
&'2% o+ (17&%(1&+-/ 7$.% 2% .&9,&.(%$ 2(4&.-$% %& -.$4$@.
T1&( , %&)1$+-&2$1(&+-/: $2 101/ -(&17/ 9,& )& '/+8
1&.<$4% &2 .&)-1 %&2 [.%&+: %&A?$ '.&S$. + .&(+] $6.7'/2%
, 9 8&47% [+<&.-()& &+ 2% 9,(+-$&)&+'($ W& ,+
1.%&+ +$-,.$2 &+ &2 9,& )& %$.?$ 7.80&.&+($ $ 2% $6.(,2-,.
V4.& 2% (+%,)-.($2=$'(*+  &)-$ .&$"(*+ 7N&)(<$: 9,& $2 1()8
1/ -(&17/ &A(6?$ -$14(>+ 2% &L$+'(7$'(*+ %&2 7&+)$L(&+-/
18.'$+-(2 %(.(6()-$: 2& ',$%.$4$ 2% 2&6(-(1$'(*+ %& ,+$ 1/+$.9,79

9,&: 43@/ &2 281% &&2 ) (% 5% 22&<$%/ $ 1$2&+-&+8
%(%/) I+ 2% -.$%,"(*+ %& %&)7/-01/ (2,)-.$%/ ,&): $ 7&8
)$. %& -I%/ ), TI%&.: %&A& )&. + (% ,+ %&)8

7/-0)1 &+ &2 1%/ %&2 &.&'5/ 3: 7/. &+%&: %& 2% +$-,.%$8
2&=% hi,> .&)7/+%(* i,&)+$3 $ 2% 7.&6,+-$ %& ,() D! &+ &2
)&+-(%/ %& 9,> 5%$.?% >2 )( 0,&)& .&3" 3$%$ " $+%/ &2 )/.8
7.&+%(%/ .&3 </2<(* $ 7.&6,+-$. 9,(>+ %&A?$ 6/4&.+$. &+-/+
‘&) 7$.&'& 9,& .&)7/+%(*C $) 2&3&) Y
$ /.(&+-$'(*+ 5$'($ + [.%&+ 2&6%$2 9,& &+ 7.(1&. 2,6%. %&8
42% <&2$. 7/. 2$ )&6,.(%%$% %&2 (+%(<(%,/ 3 %& ), 7./7(&%%$%
23) 2(4&.-$%&) '1..&)7/+%(&+-&) '/+<(.--(* $ 2/) 0()(*'.$-$) &+ 7.&8
)L&) %&2 2(4&.$2()1/ &'[+*1(/ &+ 2% 2?7+&$ %N& %1 1(-5:
71. &@&172/: $,+9,& )(+ 2%) '[+)&&+'($) 7/2?-('$) -&+%N&+-&) $2
7$.2$1&+-$.()1/ %& 2/)" P /. &)/ .&'5%$=%$8
4%+ -$14(>+ &2 1/%&2/ %& [+-&)9,(&, %& 2$ )&7$.$'(*+ %&
71%&.&) 3 2/) 7/%&.&) (+-&.1&%(/) 3 )& 1$+(0&)-$4%+ &+ 0$</.
%& 2% 6) " 7.8&0&.7%+ >)-$ $ 2% 1/+$.9,7%
71.9,& &)-$4%+ '[+<&+'(%/) %& 2% 0,&.=$% &'/+*1('$ 3
%&' () .($ %&2 7.J7(&-$.(/ )01 )& %&'2%$.$34%+ 7$.-(%$.(/)
%& ,+ .&3 5&.&%(-$.(/ 3 %& ), 7/%&. $4)/2,-/: $,+9,& )/2$8
1&+-& &+ 2/ .&0&.&+-& $ ),) %/1(+(/): 7,&) %& /- 1/%/ -&+8
%.?% 9,& .&'[+/'&. 7.&'()$1&+-& 2% <(+',2%'(*+ 2&6%2 $2
( 3 $4)-&+&.)& 2/ 1;) 7/)(42& %&2 (+-&.<&+'([+()1/ $+-&8
(. &+ &2 T0&) &[+L(N ] &+ <$+/ (<(>.& <& &+ &2
18&@1 %& 2/) % 9,& $0&'-$4%+ )/4.& 1%l $ 2)
T17(&-$.(/): 2% &A7.&)(*+ %& ,+ %&)7/-0)1/ $.4(-.$.(/ : 1(&+8
-$) 9.& $ .&'$,%$'(*+ %N& 2/) 2& 7%$.&'7%
&2 .&),2-$%/ %&2 ) '1.&'-1 %& 2% 2(4&.-$% 3 %& 2$ /4)&.<$+'
%&2 %&.&'5/ 3: %& 2% 2&3 & $5? 9,& +/ )&$ W& &A-.$BS.

uJ



7.8'0518&+-& &2 $4%$-& $2($+( .(%(,2('& $ 2/) 00(*.$-$) 7/. ),
286$2()1/ 3 &A(@$ -&.'$1&+-&C  + 7/22-('$ )*2/ T&1(-/ &2 1$¢
9,($<&201/ 7,.0: '2%.1: ., %/ &+ -1%$ ), 0,&.=$ 3 $)7&.&=%

I 9,& 2/) &I+/1()-$) &+-(&+%&+ 11/ %&)7/-()1/ 28&6%$2
&+ 2% <,&2-% $ 2% &)-(1$'(*+ %& 2% -(&.% @+ '+ 2% T)&)(*
728&+$ %&)7/-01/ 9,& )& <(+,2%$4% $ 2% 1/+$.9,?% $4)/2,-$ :
&)T/+%& &+ &2 0/+%/ $ 2% %()-(+'(*+ 9,& 5%'& /%(+/ &+-.&
3 1 &J: $%&L;) %& 2% $,-/+/1?2$ &[+*1($ %&2 (+9%(<(%.,/:
+)*2) &A(B&+ +$ $%L(+()-.$'(*+ $,-*+/1$: $L72($1&+-& %&)8
'&+-.$2(=5%$ 3 .&$'-(<$%$ &+ 23%) .&6(/+&) 3 1,+((7(/) %&2 .&(+
Y+ -$14(+ +$ &)T&'(& %& )-$%/) &+&($2&) [. &) )& 6$8
+$./+ (&.-$) "2-(): 7.&) &+ &)-$ &+-(%$% )& <&2$% ,+ 7&2(6./
7$.$ 2% 1/+$.9,2$RW

( .$+'($ 5,4(&.$ )%/ .&$21&+-& ,+$ $,-I"$'($ 7$-.(1/+($2:
5$4.2%+ )(%/ ),7&.02,)) &)-/) %&)&/): (%&$) 3 7./3&-/) &./
&)-N) -&*.() 3 .&0/.13%/.&) $'-(</) )& &+0.&+-$4$+ &0&'-(<$8
1&+-& $2 '/172('$%/ 3 '&.$3%/ )()-&1$ %& ,+$ 1/+$.9,?$ ',3$
),)-$+'($ 0&,%%2 3 .&6(/+$2 &.$ -$+ 0,&.-& $ 7&)$. %& -/%/ &
71%&. +/1(+$2 %&2 .&3: 9,& .&),2-* &A'&)(<$ (+'2,) 7$.$ 2/)
%/) 7/22-(1) .&01.1()-$) 1;) (17/.-$+-&) %&2 +-(6,/ >6(1&+
%,.$+-& 23) %>'$%$) %& W 3 LW /) .&0&.(1/) $2 4$.5+ %&
,6/-" U L#3 $ $9&) &Q& " OU LW#

LBl IR %& 2% 7/&)?$ $2&1$+) 3 $%1(.$%/. %& &)8
'$.-&): %&2 9,& %&?$ 9,& )& 5%4?% )$,%(%/ &2 3,6/ %& :
$,-/.(%$% : $7/38%/ 7). K&72& 3 $2(2&/: 3 )&+-(%/ 2$ +&'&8
)(%$% %& ,+$ 9,& >2 1()1/ 5%47% .&$2(=$%/: %()8
<(+6,7% &+ 2$ 7/2>1($ )/4.& &2 &+-.& 21) )-$%)
%&2 &<$+-& 3 2/) &(+)) %&2 [+(&+-& $.$ >2: &2 $-.$)/ %
2$) '(&+'($): -$2 1/ )& [4)&.<$ &+ 2/) 7$?)&) 1$5/1&-$+/): )&
%&4?$ $ 2% .&T.&)(*+ %& 2$ 2(4&.-$%:3 &2 7./6.&) W&
%&+-& )& 4$)$4% &+ 2% $)&+($ %&%&)7/-(1/ 3 &+ &2 &O0&
%&2 ".0-($+0L/ ,J7$ )& %()-(+6,& )/4.& -I%/ TI. &2 5&'5/
%& 9,& +/ &) ,+$ )/'(&%$% )(+ 2&3&) $) 28&3&) -(&+&+ 9,&
A $ 2) 5/14.8):7&1 )*2/ 7$.3), 0&2((%$% : $ '3/ O(+
(&+& 9,& $-.$. &2.8&3 &@&.'(&+%/ ,+$ $,-/.(%$% 28&67-(1$
-$2 11/ 7.8%($ 2% 62&)($ [/ '$.$'-&.2)-(/ %&2 %&)7/-()1/ &)
9.& -/%/ 2/ 5$'& 1(2(-$.1&+-& : %&6.3%$ $ 23) 7&.)/+3) $ &n
28</) %&2 7.2+'(7& 3 $%L(+()-$ &2 '$)-(6/ $.4(-.$.($18&+-& :
3 9,& )) .&7.8)&+-$+-&) )& &+-.[1&-&+ &+ -I%IX T&[ ,+ <&.8
%$%&./ 1/+$.'$ +/ )& 'I17/.-$ %& &)-$ 1$+&.$

,$-(% 58($ &W&.(I  %& .)$ 3 )> -$)2,& ),
70-.% %($2>'-($ $+-& &)-& -&1$ T&&++& %& 2$ 7/2>1($ &

& +



A $ 2% &)-.-.% %&2 1&@1. )-$%/ &)& $ -/1%/ ), &8
+H'(L(&+-11 (-($4% $ N> 7). &2 T .&)7&- 5%'($ 2/)
<(&@/) '+-.$-1): 2% (+2(+$'(+ $ W&'(%(.2/ -I%/ 7/. 2$ 0,&.=%
$ (%&$ %& ,.6/- %& 2% 5,1$+(%$% (2,)-.$%$ 7$.-& %&2 7
(7( )(6,(&+-&C 2 5/14.& &) 2(4.& | 9,& &) +&'&)$.(/ 2/
1,8)-.% 2% 7./7($ +$-,.$2&=%: &) %&'(.: ,+ ))-&1$ %& &9,(2(4.(/
9,& .(@% &+ &2 (+-&.(. 3 &+ &2 &A-&.(I. 3 %&T&+%$ &+
(+)-$+'($ %& [+-.$-1) '[+)-(-,'(/+$2&) 8

9 &7.8)&+-$+ &2 $21% %& ,.J7$: 'N$ 9,& ,() D!
5$47$ 14)8&.<$%/ &+ ), 6,&..% '[+-.$ [2$+%$ -$+ 7/ Y1/ 2/
5$47% 5&'5/ 25 $)$ %& ,)-.(5 14/ 9,0(&./+ J17&. &2
&9,(2(4.(/ 3 0.$'$)$./+ ) $1&+$=$) <&+?$+ &+ 7.(1&. 2,6S.
%& 2$ '(,+)-$+'($ %& 9,& &2 " 8 9
)& 5$47% %&)&14$.$=$%/ %& ),) 6$.$+-7%) .$'(/+$2&) 3: 22&
70. 2% $LA((*+ : 5$47% '/+%,'(%/ &+ $26,+/) 2,6$.&) $ 9.&
V& 1) (%&.$)&+ 2/) )-$%/) '/1/ %& 2/) 7.7+'(8
7&) & $9,? )& %&.(<$4$ 2% '(\,+)-$+'($ %& 9,& 6/4&.+$)&+
2$) 1,@&.8&) "h,+$ "2-('$ $ 2% $%1(+()-.$'(*+ %& 2%) $1$+-&)
)& %&)%&B$)& &2 %&.&'5/ %& 6&+-&) " 9 1&%($+-&
+-$-1 3 )& %(<(%(&)&+ 23) -(&.$) /) 7.7+'(7&) 5&.&%$4$:
2% 7.07(8&%$% %& T.<(+'(3) &+-&.$): Y1/ ) 2&) 7&.-&+&'(&.$
$ &22/) 3 + $ 2/) 7,&420): 7&I1 2I) )-$%/) %& ,.I7$ )&8
6,7$+ 2% 1(1$ 2&3 9,& 2/) 0&,%/) 3 &)-/ (172('$4$ ,+ '[+8
-$-1'S

+ ), .&'5%=/ %&2 %&)7/-()1/ 2&6%2: ',3% %/-.(+$ $-.(4,7%
$ 2% &)'.8&2% %& (2;+ 3 &+ ),) 7.0&)(I+&) %& 0& &+ 2
2(4&.-3% 3 &+ 2% <&.%%$%&.$ 1/+$.9,2%: &2 )-$%/ &+ )? $7
%&)%E& + 7,+-/ %& <()-$ 0&,%$2: 1/ ,+

3: 71 -$+-1: 1+ A&+ [+0($%/ 9,& %&4& )&. $%8
1(+()-.$%/ 3 [.6$+(=$%/ 43@/ &2 )(6+/ %& 2% 7./7/.(+$2(%$
2% &9,(%$% 3 2% -/2&.$+'($ (+'2,) &+ &2 :14(-/ .&2(6()/: I+ &
7AT*)(-1 %& ,-(2(=$. *7-(1$1&+-& 2$ 7./7(&%$% /1] (+-&+%&+-&
%& (1/6&) 1/)-* %&)%& J 2/ 9,& )& 7/%?$ .&+%(. )( )&
&$-(<$4%+ 2$) 0,&.=$) 1,+((7$2&) 3 .&6(/+$2&) 2&<3$%/
I+)&@/ %& )-$%/ 7/. ,() D! &+ 3 +/14.$%/ '/+-./8
25%/. 68&+&.$2 %& 2$) 0(+$+=%): )$2,%$%/ 7/. 1/2-$(.& 3 [+%].
Y1/ .&0/.1$%/.: +/ -$.%* 1,5/ &+ 0.$'$)$. $ 7/27-('$ W&
$5/..0 9,& 7.8).(4(* $ 2% 2,@)$ /.-& '$3* -$+ 1$2 '/1/ &2
+,8</ (17,8)-1 ,+(-$.(/: ,+$ <$.(3+-& %& 2% 8

9%2% .&%&+'(*+ %& 2% )&.<(%,14.& '$17&)(+$ 7/. -.(€

4,-) &+ %(+&.1: 2% ), 7.&)(*+ %& 7&$@&) &+ 7,&+-&) 3 '$1(+/
I 2% $+,28'(*+ %& 2/) %&.&'5/) 0&,%$28) 3 6.&1($2&) 9,& /4)-
L2(=%4%+ &2 (2] %& 2% &[+/1?2% 2 (+-&+-/ $%((/+$2 %& .4
0/.=$. 28) $%1(+()-.$'(/+&) 2/'$2&) $ -.$<>) %& 23%) 1,+('(7$2(

&)



%$%&) : 5%'(&+%/ $)? $ 2/) 7.U7(&-$.(/) 1;) .&)7/+)$42&) %
T+ @,+-1 %&2 )-$%/: 2& '.&* 1;) &+&1(6/) 9,& $1(6/) 2/
%/) $B/) &)-$4% 3% $'$4%%/ 2 )()-&1$ 0&,%$2 &.$ 1)) 0,&.-
T+),) (6(%&'&) 7$-.(1/+($2&) 3 '/)-,14.&) 1G2-(72&): 7.&)'(+8
%(&+%/ 7/. '1172&-1 %& 2$) .&)()-&+'($) &A()-&+-&) &+ 2% /.
2% +/42&=%: &2 '2&./ 3 &2 $.2$1&+-/S

61 9,& '+/'?% $ 2% 7&.0&"(*+ &2 )()-&1$ %& $a 3 2%
-&1.2% &'[+*1(S W& 2$ >7/'$ 3 &% $1(6/ %& %P1 1(-5: '$8
&'?% %& 0,&.=$% 7/2?-('$ 7%$.$ (17/+&. &2 7./6.$1$&%&2A
V(2 .&3: '3/ TI%&. $4)/2,-] 71%?% )&. 7$.$2(=$%/ 7.&'()$8
18&+-& 7/. 2[) (+-&.8)&) (+%(<(%,$2&) 3 &)-$1&+-$2&): +/ 7.
70.)? )2l (17/+&. &2 2?4.& @,&6/ %& 0,&.=%): 3 2% .&</
'+ 6&+&.$2 %&2 &)72.(-, 1 &+ 2% 9,& 5$47% 7,&)-/ ),) &)7&
=3$): +/ 5%$47% 22&6$%/ 2/ ),0((&+-&1&+-& 28@/) 1/ 7$.$ .
2(=$. ),) 72%$+&) [/ 4%)-$43% 2% '/2%4/.$'(*+ '/+ 2%
+( 2% $'-(<(%$% &+ 2% /.4/+$ 1 &+ &2 $.231&+-/ /1] @,&= &.
5$47% &)-$42&'(%/ ,+ 7.8&'&%&+-& 9,& -&+%.2$ '[+)& &+ ($):
101/ 9,& 2% %&'()(*+ %& ,() D!: -/1$%$ $2 ),4(. $2 -./+/
&+ D&+ &2 )&+-(%] %& .&)-$42&'&. &2 $.231&+-/ %& 9
&+ ), <(&@$% 0/.1%

+ &2 1% %& ,+ $ )& )$2,%$ 2% ),7.8&)(*+ %&2 /+8
8@ &)T&'($2 %&  : .&$%/ 7/. &2 '$+'(22&. $,7&/,: 3 )&
'$2(0('S $2 $.2818&+-1 %& 1.71.$'(*+ %&%('$%$: $ -.$<>) 9
)-$%/: $2 )&.<((/ %& ),) .&3&): &+'$.6$%$ %& 53'&. /4)&.<
$ $,-/.(%3% %E& 2$) 2&3&)  &)-$ .&$-(<$'(*+ )& 2& $-.(4
'S8 -.8)'&+%&+-$2 & 0&2((-$ $2 .&3 3 $ 2% +$'(*+
&)-& 5&1/) %?$ %& 2% <,&2-$ %& ,+ 6.&1(/ ',3$ 0,+'(*
%&A& '[+)()-(. -$14(>+ &+ <&2%. 7). &2 '[+/'(L(&+-] %& 2% <&
%$% C h $ -$<>) %& 9,(>+: (& T7/%.7$ 22&6%. 2§ <&.
21) 7(&) %&2 -/+ I+ 1)) )&6,.(%$% 9.& $ -.$<>) W& 2$ </
%& 2/) 7.2+'(7&) %& ), )$+6.&: %& 2/) 6.$+%&) %& ), .&(+/
21) 1$6()-.$%/) %& ), $.2$1&+-/" M

8$7$.8'&+ $9,? 28) 0,&.=$) 3 2/) 7/%&.&) (+-&.1&%(/) 9,& I+
-8)9,(&, <$2/.$4% /1] 6$.$+-7$) 0.&+-& $2 %&)7/-01/ + 7/8
22-C1 111 &2 1$.9,>) [.6&+)/+: 1(+()-/ %& ),+-/) A-&S8
(1.8) &+-.& 3 1 2/) .&'5$=$4$: )(+ &14$.6/: &+ .+
7.06.$1% %& .&0/.1$) %& O: $2 (6,$2 9,&!&2 %&
1,28(+<(22(&. & %()6,-$4% &)7&'($21&+-& &2 )()-&1$ 0&,%
)) 2(1(-$'(/+&) %& 2$ 1/+$.9,2% $42$4$ %& ,+$ ,),.7$'(*+
%& 2$ 1/+$.9,7$ : .&O(.(>+%/)& $ 2/) 1&+'(I+$%/) 7/%&.&) (+-
1&%(/) 9,& 7,8%8&+ ),)-(- ()& 7/. +$ <&.%$%&.$ %&1/.$'($
)+ TI+&. &+ T&2(6. $ 2$ 1/+$.9,7$: 4$)$%S$ &+ ,+ '[+-.$-

&,



&+-.& &2 .&3 3 &2 7,&42/ 11/ .8),2-$%/ 2*6(/ %& &)-$
&2+ &T1S + 9,&.2% .&',..(. $ 2/) *.6$+) &A()-&+-&):
Y+ &)-$428'&. & ( $0(+ %& (17&%(. &2 $4,8
) %& 7/%&. 3 2(4&.-$% $ -.(/-/112% '[+-.$'-,$2 &A()-&+-& -$18
4(>+ &+ &)-& 7./6.$1% 1,&)-.$ ,+$ <&= 1;) 9,& $ 2/) 1;) &)8
-.&'5)) '2$4/.$%/.&) %& 2/) .&3&) 2&) &.$ $@&+ &)& $4)/2,-()1/
-$2 Y1/ )& ),&2& 7.8)&+-$. &+ 2% 5()-1.(/6.$0?% &12$+ $2 %&
70-01/ U+ )) $.4(-.$.(&%$%&) 3 ), 0/.1$ /.(&+-$2 / 1(2(8
-$. 7&1: % T&)S. %& ),) 2-(8) $ 2% )(-.$'(*+ W& .$+'($: +/
7&+)$4%+ &+ $4)/2,-1 9,& >)-& 0,&.% &2 )()-&1$ (17&.$+-& $22
Y o+ L) &)T&-21 <& 1 &2 '(,%$%S$+ %& (+&4.$
1,))&$,: )& &)0,&.=$ 7/. J17& &2 )()-&1$ 0&,%%$2 3 '2&.($2
&A()-&+-& "I+ ))) (%&$) .&7,42($+$): 1(&+-.$) 9,& /-1 '(,%$8
%$+/ %& (+&4.$: &2 4$+9,&./ &'Q&.: 5$'& -/%/) 2/) &)0,&.=))
71, &<(-$. 2/) (+'/+<&+(&+-&) &A()-&+-&) &+ 2% 0(+$+=%) %&
1/+$.9,7% %& .$+'($  (1/ ),'&)). %& ,.6/-1 ',3% 7/27-('$

%& 2(4.& '$14(/ &+ &2 '11&.'( %& '&.&$2&) '.(-('$4$: '[+'&+-$
), 7./6.$1% %& .&0/.1$) &+ ,+ '(&.-/ $2&@$1(&+-/ %& ,.6/- 3
2% <,82-% $ 2% (+-&.<&+'(*+ &+ &2 )-$%/ 7). 7$.-& %&2 .&3
7$.8&'& 1,3 +&'8)$.($ 2% 7.-&"(*+ %& 2/) 0.8+-&

$ 2/) &1 $141) %&A&+ '[+-.(4,(. $2 )$+&S$1(&+-/
%& 2% 5$'(&+%$ 7G4A2($ '+ + (17,&)-/ T.J71.(/+$2

$ 71272-('$ %&2 (17.&)-/ @,)-/ '5/'$4$: )(+ &14$.6/: %$%$)
2%) 1&%(%$) %&2 '$14(/: '+ &2 <&@/ )()-&1$ %& 2$) 7&+)(/
%& 2$ +/428=$ 9,& &2 .&3 %&4?$ &0&'-,$.: '+ 2%) )(+&',.$) "7
48+%$) 2,".3-(<$) %& 2% 1$3/.7% %&2 '2&.1 )(+ '$.6/) 7GA2(/)#
T+ 21) %&L)) 7.(<(2&6(/) &.J: $ 7&)$. %&2 ', (%$%/) 7./'&%&.:
2% .8)()-&+'($ %& 2/) $0&'-$%/) $,1&+* 3 &'Q&. 22&6* %& +,&
&+ ), $+:1200) $22? %/+%& ,+$ )&.(& %& $+-&'&)/.&) ),3/) 534
(+-&+-$%/ 2/'$2(=$. 2% &)&+'($ W& &)-$ 1/+$.9,78C $2 '$.;'-c
5&.&%(-$.(/ %&2 -./+!

&+&.$21&+-& )& &+-&+%7?$ 7/. &22/: )&6G+ &'Q&.: ,+ $',&.
%/ T$-.(L/+(32 &+-.& T.J7(&$.() 7$-$ %()7/+& %& 2% 5&8
&+ (S .$+)0&.(%$ $2 )-$%/: 2% $,-/.(%3$% 5&.8%(-$.(3 )& &
L&H-$ &+ 2%) +$'(/+&) 9,& &)+ )/1&-(%$) $ ,+ )()-&1$ %&
6/4(&.+/ %&)7*-(/ 3 6/4&.+$%$) 7/. &2 -&...: 7&/ &+ ,8
J7$ &2 '$.;'-&. 5&.&%(-$.( & %& ,+ -(7/ 1,3 ),$<& &)
&)- '$.$-&.(=$%$ 7/. +$ 1&%($'(*+ )(+6,25.: .&$2(=$%S$ 7&.
V+$21&+-& 7/. ,+$ '2$)& %& 5/14.&) 9,& '\ 7$+ 2$) 7.(1&8
$) %(6+(%$%&) &+ &2 )-$%/ 3 9,& &+ 2% 0(6,.% %& 2/) 6.$+
)&B/.&) (17(%&+ 9,& &2 7,842/ )& $'&.9,& $2 -./+/ )-& )()8
-&1% )& %()-(+6,& 7/. 2% 3 )& 4$)$ &+ 23) '/+%(8
(1+8) %& 2% 283 %& ),'&)(*+ S: -$2 1/ )& %S+ -2+($1&+-& &
A% &+0(-&,)(0) *2/ 7$.-(&+%/ %& &)-$ 4$)& 7,&%& 5$42%. &'

&;F



Q&. & ,+$ 1/+$.9,7% 5&.&%(-$.($ 3 1/%&.$%$ $,+9,& .&8
J+1'& $2 .&3 0.$+'>) +$ TH((+ 7$-.(L/+($2 )/4.& 2)) %I8
L(+(/) %&+-./ %&2 13$.'/ %& 2% '/+)-(-,'(*+ &A()-&+-& )(+ 9,&
%& &22/ )& %&.(<& ,+ %&)7/-01/ + '$14(/: &+ ), 0$1/)/
& %& L: ,+ (+0/.1& %& '&+-$) 3 .&0/.1$) 7$.$
@,)-(0('$. ), $'-(<(%3$% 1(+()-&.($2: (+-&..,17(%$ 4.,)'$1&+-& 7I.
2$ 17N+ '1.-&)$+$: )& 9,&@% ,+$ 3 /-.$ <&= W& 9,& 2% 1/8
+$.9,7% 5% 7&.%(%/ ,+$ -.$) /-.$ ),) TN((+&) @,.?%($) 3 '/+
&22%) -$14(>+ 0,&+-&) (17/.-$+-&) %& (+6.&)/) 9,& 5%+ 7$)$%/
$ 2/) 6.$+%&) %&2 .&(+/ +-.& &22%$) 0(6,.$+ 2/) %/1(+(/): ',3%)
&+-$) 7/%.2%+ %$. 2,6%. $ +$ T.J7/'(*+ 1) @,)-$ &+ &2
&)-1 %& 2$) 0(+$+=$) $4.7% 9,& 7&+)$. (+'2,) ) + )&?$
1)) G-(2 %$. ,+$ 7$.-& %& 2/) %/L(+(/) %& 1$+/) %&2 .&3 )&BG+
A+ &)7&'(& W& +-.$-1 %& $..&+%S$1(&+-/ &+0(->8('/

", 6 9 $ 0+ %& &<(-$. -$14(>+ 2% '/+0,)(*+ &A-.&1$
&A()-&+-& &+ &)-& '$17/ %& 2$ &'[+/1?$S

&'Q&.: 9,& '[+/'?% 4(&+ &2 &)77?2.(-, W& 2% 7./7(&%%$% 3 ),)
&0&'-/) &+ .$+'($ 3 0,)-(6%4% 2% '/+%,'-$ %& 1,5/) &'/+/8
10-$) 3 /1&.'($+-&) 9,& 7.$'-($4$+ /+-(+,$1&+-& ,+ '/1&.8
(-8 $ 28) 2&3&) : + )& (A7) 1+ ),) $%<&.-&+'($) 3
1&%(%$) [+ ),) U 1(22/+&) %& 5%$4(-$+-&): .$+'($ +/ 7/%?$
)&. 6/4&.+$%$ 3% .$'(/+$2 3 &0&'-(<$1&+-& %&)%& ,+ )2/ '&+8
-1 $ @,((¢ )3 &7?% %(0?'(2 .&0/.1%. )(+ 7./</'$. ,+$ '.(8
O 20) '(+1)&-1.&) %()-(+-/) %& .&'$,%$'(*+ %&2 0%$1/)/ (18
7,.8)-1 %& 2% )82 9UB )*2/ )&.?$ 7/)(42& 5%$'&.2/ -&+(&+%/
&+ ' &+-$ $ 2/) $.281&+-/): 2/) &)-$1&+-1) 3 2%$) $%1(+()-.$8
(+&) T.<(+'($2&) 9,&: 1/ ,.6/-: >2 9,&.?% .&0/.=$. '/18
4(+$+%/ 2% @ T+ 20) &)-$1&+-/) 3 2$) %()-(+-$)
'2$)&) %& 2% )/'(&%$% 26/ $)? .&'2$1$4$ $2 /17&. &2 )&'.&8
- )4.& 2% )-8+ %& 2%) 0(+$+=$) 3 9,&.&. '[+)&6,(. &+
7.(<$%/ 2/ 9,& &2 $.2$1&+-/ (+62>) &)-$4% 2&6$21&+-& [42(6$%!
$ 5$'&. '$%$ $B/C .&+%(. ,&+-$) %& 2% 6&)-(*+ 7G42($

&)-(-, (%! &+ L: )& 'f+<(-(*: %&)%& ,(=$: &+ &2 '.2-(/
1) )&<&./ %& ), ),'&). $2/++& " O LWU# )-& 0,& ,+/ %&
20) (+-&+%&+-&) 1;) '/17&-&+-&) %&2 +-(6,/ >6(1&+ &./
Y1 '1+-02$%). 6&+&.$2 %& 2$) O(+$+=$) %&)%& LO 22&<* $
'$4/ +$ 7/22-('S %& 6%)-/) (+-&+)(0('$%/) 7$.$: %&)%& LJ: </28
<& $ 7.%-($. &2 $5/../ &+ &2 )&+-(%/ %& ,.6/- [+ &)-&
'$14(/ )& 6.$3+@&* +3$-,.$21&+-& 2%) .?2-('$) W& 2% +/42&=% %&!
1&N$ %& 7&+)(I1+&) 3 %& 2% 2,@/)$ /.-& 3 -.J7&=* '[+ 2% .&)()-&+8
(S %&2 $.2$1&+-/ /1] )$2(%$: /+<&+'(* $ ,() D! 7$.$
9,& '/+</'$)& $ 2/) $ 0(+ %& (17/+&. ), 7./6.%$1%
0.&+-& $2 $.2$1&+-/: 7&.1 &)-/) .&7.&)&+-$+-&) %& 2/) &)-$1&+8
) &286(%/) 7/. &2 .&3: + &%+ -$+ 0;'(2&) %& %(.(6(. 1/

&;&



5$47% (1$6(+$%/ $2/++& + LL -,</ 9,& %(1(-(. 1/ 1(8
+0-./ %& $'(&+%$S

L )'&). 0,& +$%$ 1&+/) 9,& &2 7./7(/ &'Q& + 2% )(-,$8
(*+ '1+0,)$: 3 43@/ 2% T7.&)(*+ '[+)-$+-& %&2 $.2$1&+-/1 +
2& 9,&%* 1)) .&1&%(/ 9,& (+%,'(. $2 .&3 $ '/+</'$. 2/) )-$8
%) &+&.$28) 7/. 7.(1&9$ <&= %&)%& J : $ O(+ %& 5%&.
0.&+-& $2 %&)/.%&+ $4)/2,-/ T+ &)-$ <,&2-$ %& 2% .&7.&E
)&+-$'(*+ %& 2% +$'(*+ MM )& (+('(* ,+$ 6.3+ .&</2,'(*+ '[+-.$
&2 $+9,(2N)$1(&+-/ %& ,+ )()-&1$ 0&,%%$2 7$.'($21&+-& 7%-.(1/
+2$2(=%%/

%# 5 <
/ 6 0 & " i (

( 5%'&1/) '$) $2 (2,)-.$%/ $2&1;+ ('5-&+4&.6 " U MM#:
2% .&</2,'(*+ 0.$+'&)$ 0,& /4.$ %& 2$ 0(2/)/0?$ [ /4)-$+-&:
$BSW&C  &./ 19,> )$2-/ %&)%& &2 5%)-$ &2
7.(1&. '2$1/. %& \ 2% $)-(22%] &+ &2 $2$() /3%$2 E FN \Y
$) 5,8&22%) %& &)-& )$2-/ 9,&: )&6G+ [2&14&.- &17&=* '$+%/
&)'$.-&) )$,%(* &2 3,6/ %& 2% &)'/2;)-('$: %& 2% /T(+(*+ %&
2% $,-/.(%$%X &+ ,+$ 7$2$4.$: %& 2/) 7.8@,((/) W& 2% 4$.4%.
1,&)-.$+ +/ -$+-/ 2% &I$+'(7$'(*+ %& ,+$ '2$)&: 2% 4,.6,&)7?%:
9,& $%9,(&.& ), 1$3/.72% %& &%$% W: 71/ 2% $)7($'(*+ %&
A (% (<(%,$20-$) $2 /+/'(A(&+-/: &2 ',$2 $3,%$.; $ 2% 5,8
1$+(%$% $ '/+)&6,(. ,+$, ! 3+ $

+ &2 $14(&+-& (+-&2&'-,$2 0.$+'>): )(6,(&+%/ 2% -.$%('(*+ %.
7(+/=$ 3 &(4+(=: &2 7&)(101/ %& $)'$2 $'&'$S %& 2% 1()&8
($ %&2 5/14.& </2<(* $ -$+)0/.1$.)& 7%$,2$-(+$1&+-& &+ ,+
/7-(101/ 3 0& &+ &2 7./6.8) 9,& 7./1&?$ &2 '&'(&+-& 7&.8
0&"(/+$1(&+-/ %&2 5/14.& "1/ 1;9,(+$ : )/1&-(>+%/)& $)?
$ + H&T-I W& %&)S$../22] '$+-(-$-(</ 9,& <$ %&)N& $1&)
$..(+6-/+ 5%)-$ $+6&,(2: %&)%& (12;) $,%&$, 5%$)-$ /
4&.- $2-5) 2 7&+)$1(&+- )& (+-&.&)$4$ '$%$ <&= 1&+/) 7I.
28$) .&<&2$'(/+&) %(<(+$) -$2 1/ 2$) &+)&B$=$ 2% 62&)($ 3 1
&+ &2 &)72.(-, %&2 %&?)1/ 7/. 2% +$-,.$2&=$ 3: 7/. '[+)(6,(&+E
-&: -$14(>+ 7/. $ -(&.% $) 6,&.3) &+ &2 (+-&.(/. 3 2$) '/2/8
+($) &+ &2 &A-&.(I. $6,%(=$./+ &2 (+-&.>) 7/. 2% T./7(&%$% !
-1%$ 2% 7/22-('$: %& 2$ 1()1$ 1$+&.$ 9,& &2 (+'(7(&+-& -.;0(/
%& &)'2$</) %& 0.($ $ 1>.($: 2/) %&)',4.(L(&+-/) %& 7,&42/)
&A-$+@&./) ")$2<$@&) # 3 2% &)'2$<(-.% 5&.&%(-$.($ $-.$
2$) 1(.$%$) 53'($ +$ +,&<$ $+-./7/2/6?2%: &) %&'(.: (& /1+ $ /8
+'&. &2 %&)-(+/ %&2 3 .&2%-(<(=$./1+ ), 7.7(/
<$2/. $2 &+0.&+-$.2/ '[+ [-.$) ',2-,.%)

&;



+ 2% -&+)(*+ &+-.& &2 &)7?.(-, 6&/1>-.(/ %& $)'$2 3 2%
$.(-1>-('$ 7/272-('$ %& &--3 )& '[+),1$ 2% -.$+)((*+ %&2 7&8
Y101/ %& 2% 50-1.(3 SN /7-(L0)1/ %&2 0,-,./: %&2 13$9,($<&8
201/ 1+%C(+$%! 71 2% )(-$'(*+ $ 28) T)(4(2(%I%E&) %& -+
)0-&1$ 2(4&.-$.(/ %& %&.&'5/ 3 %& 1&.'$%/ 9,& 9,&.7$ /.(&+-$.8
V& T7/. &2 .&+%(1(&+-/ %&2 (+%(<(%,/ 3 +/ %& ,+$ '2$)&

N (2,)-.3%0) )& )&+-2$+ $.0-*.$-$) %&2 &)7?2.(-, 9,& 6,)-$8
4%+ %& <&. $2 5/14.& &+ ), '$2(%$% %& +(B/ 3 $.-(,2$4%+ 2%
+/) $26(5 %& 0(6,.9) 7$-&+$) $+%/ 1/2-5(.& 5$4284$ %& 2/)

! ) "5(@ %&2 .&3# | 1,))&S$, %& 2/)

w "B(@) W& 2% T$-.($# -$2 UL $7$.&'&+ -$14(>+ &+ 2$
$)& &)$: | $423 %& 2/) | ( "5(@) %& 2%
+$-,.$2&=%#: &)-$) 7/)-,.$) &)-$4%+ [.(&+-$%$) 5%'($ 2% &1%$+8
TS+ %&2 5/14.& '+ .&)T&'- $2 T$%.& )-$%/ / $ 2% 1$8
%.& 62&)($ &+ ,+ 7./'&) (+%(<(%,$2

$+0/() $.(& J,.& "IM L# 9,& %&)%E& 2% (17.&)(*+
%& ), A &+ M 0,& +I'(%/ 1/ < % 0(6,.3 &+-.&

2)) 7.(+'(7$28) 7.8,)1.8) %& 2$ 2,)-.$'(*+ &+ &2 )&+-(%/ %&
)&.<(. $ 2% .$=*+ 3 $ 2§ -/2&.35+'($ &+ 25 <(%$ %& 2/) 5/14.8)C
$ G+($ 283 0+%$1&+-$2 & (+<$.(342& 9.& 7,8%8& .&6(. 7$.9
-1%/) 2/) 5/14.&) &)C7 4 2 6 6 6

)-$ &) 2% 283 %& 2% +$-,.$2&=% 10)1$ / 7,8%& $..$+'$.8
)& %& 2/) '1.$=/+&) 5,1$+/) ) 2% 1&+/) )&6,(%$ %& -I%$) 2$)
2838): 7&./ )& $0(.1$ )(&17.& '/+-.$ 9,(&+&) 2% -.$+)6.&%&+

&' (&+%] $ &)-& T.(+'(7(/ %&2 &1*+ %& 2$ [+-$B$: 9,&
J448&) [+<(-(* -$14(>+ &+ 9,(+-$&)&+'($ %& ), 0(2/)/0?$ 7/8
22-('$: 1/2-$(.& )& &)0/.=* 7/. 22&<$. +$ <(%$ %& @,)-(($ $ 7&8
$. %& -1%/) 2/) %&O&-) 7&)I+$28&) & $5? ),) +1&1)) &)8
L) )A& 2% +$-,.$528=$ %& 2$) '/)-,14.8) " 9 | %& 2%
<(-,%8  9UD,& %&A& %&),4.()& ,+$ 3 /-.$ <&= "$+%/ )&
<& &+-&.$%S$ 7/. 2/) '$7.(5/) %& 2/) TI%&N]) + ), [T(+(*+:

4% <(%S$ @,)-$ )& 4$)$ &+ 9.& &2 +)&$ <&@$%/ 7/.

4 789,&B/ -($+/X 9,& &2 + )&$ &+'$.&2$%/ )(+
4@, (0 (+18%($-/ $+-& 2/) @,&'&) $%E& $%/) 9,& 18&%($+ &+-.&
>2 3 &2 $)$%/. "-.(1-112$ '[+-.$'-,$2#X 9,& +$%(& 7(&.%$ ),
7$.82% /), <(B$ 4$@/ &2 7.&-&A-l %&2 (+-&>) 7G42(/ 3 )(+
(+%&1+(=$'(*+ ),0((&+-&X 9,& 2/) &+)&B&+ 2% 1/.$2

3 4+ )& J1T$+X 9,& &+)$2'&+ $2 7,842/ 3 + (+-&+-&+ %I[8
1(+$%/ '&4;+%N& $ 'N)-$ ),33X 9,& .(@% 2$3 + &2

" WR

] 9,& &2 '$7.(5/ %&2 TI%&. 7,&%& 5$'&.: >2 101/ 2/ ),0.(*

&+ ), TJ7($ '$.4& '+ 4%)-$+-& 0.8 ,&+(S: %&)WE ), &)-$+($
&+ 2% $)-(22% &+ 70 4% )-($ '[+-.$ &2 .&6&+-& 5%)-$
), &+'$.'&2%1(&+-/ &+ .$+'0/.- %&2 &+/ &+ RO: [.%&+$%$

&;;



7. &%&.(1 : 43@/ 2% &)'$+%3$2/)$ $)$'(+ %& <(/2$.
%&.&'5/ (+-&.+$'(/+$2: 2$ '/+)-(-,'(*+ %&2 (17&.(/ 3 2$ %&
"(%$%: -/%$ <&= 9,& 1/2-$(.& )& 5%$4?% 1$.5%%/ %& /-)%:
228<;+%/)& &+ &2 &9,(7$@& 2%) %&2 1/+$.'$
[5&+=/22&.+: &2 ',$2 9,&.?% .&'.7&%. ), 7./7(&%$% 2$1°
$ ), 1.&"C+ JTS ),($: )&%/ '+)(&+-& %& 2/) %&0&'-)
9,& 7,8%&+ %/1(+$. $2 5/14.& : )(+ &14%$.6/: )(&17.& )&
%&@* 22&<$. 7/. ,+ (%&$20)1/ '.?-(/ % )& %(.(6(&$ $
9,& ! ,) D! &%./ %& ,)($: $2) D %& ,&($

| &%&.(1 %& .,)($: )(&17.& 5$22* 2% )$2(%$ %&2 <$2:
2;6.(1$) %& 2/) %&0O&'-/) 5,1$+/)C /%$) 2$) 0$2-$) %&2
%8&)$7$.&'&+ $+-& 2$ 0$1$"%&2 NY

/ 9,& 2& (+-&.&)$ %&2 5>./& &) &2 .&+%(1(&+-/ (+%(<(%
21 T(-(<$1&+-& -27(1: )(+ '$&. &+ &2 [7-(L()1/ 2&4+(=($+/ %
1&@/. %& 2/) 1,+%/) $ '.?-('$ 5&'5% &+ &2 7/+&
%8& .&2(&<& ), (+%&7&+%&+'($ %& 7&+)$1(&+-/: 9,& '1.& 7
"$+%/ + )& 7,&%& .&1&%($. 2$ 7/4.&=% 1$-&.($2 %& 2/) °
)$%/.&) 3 &)'.(-1.&) &/ ) &+-.$+ $2 )& <(( W& ,+$ [.-&
-1%$<?$ '.& 1;) 7&2(6./ 2$ 2(4&.-$%: 7,&) -/%/ 0(2*)/0/ 9
[-& )& '[+<(&.-& &+ &)'2$</: 2/ 1()1/ 9,& &2 1;) $2-/ %(68
+$-$.(/

$.$ >2: 2% 2(4&.-3% %& T&+)$1(&+-/ 3 2% $%9,0)((*+ %&
1$-&.($2&) +/ )& &A'2,2$+ 1,-,$1&+-& + ),) +,1&.J1)) <($@8&)
$ +62%-&..$: %/+%& %&0&+%(* &2 )()-&1$ %& &a-/+ '[+-.
L2-($ %& 2/) '$.-&)(S$H): $ NS $2 $ 17&( 1 $ .8
S 4)* THN(4(2(%$%&) %& 5%'&.)& '+ %(+&./: $,+9,& )*2/ 0,8
)& 18%($+-& &)'.(-/) )4.& &)-) 7$?)&)C %&)%& 2%$)

3 2/) 5%)-$ 2% % 9,& &+
7$.-& '[+)(%&.$4$ $%L(+()-.$%$ '/1/ ,.9,?% + &)-& -.$8
4@/ 7,) + >+0$)() &)7&'($2 &+ &2 T$7&2 %&)&17&B$%/ T
62&)($ 3 &2 =$. &+ ), )()-&1$ ,+9,& +/ &) 2% '$4&=% W&
62&)($ .,)$ &+ 2% 1(01$ 18&%(%$ 9,& 2/ )+ 2/) .&3&) %& .9
&-$3B$ &+ 2% 62&)($ $+62('$+$: &) )(+ &14$.6/: &2 )&BI.

y2,-1 8 1 9% 7,&)-/ 9,& 2/) )?2+/%I) + )& $-.&<&+ $
%&)/48%&'&. $ + +($ %O, -( T+ + T.24(T&
9,& &) 1)) (2,)-.$%/8 9 9,& &22/)

$.$ &2 1$)*+ 1/2-$(.&: 2% 2,)-.$'(*+ )& 7.8&)&+-$ $9,? "1/
2% %&W(S'(*+ $-(<$ %&2 T/-&+-$%/: )4.& -I% &+ 2$ 0(6,.$
$%L($%/ &%./ : $ 1&@/.$. 2% '.2-,.$ 1$-&.($2 %&2 7$?)
7/+&. 0.&+/ $ 2% (+02,&+'($ %& 2% 62&)($ [ &+ <$+/ -./+§
1+-.$ 2% 628&)($ /0(($2 $2 6.(-/ %& 172$)-$% $ 2% (+0%:
8 4<! 9 3)& 17.J1&(* &+ &2 $),+-/ - % $7/3$8
%l 70 2% [17$%/,. 3 2% (+'(7(&+-& [T(+(*+ 7G42($: &+ 29
9,& <&?% ,+ 0,-,./ 7/%&. 7$.3 %&+,+'($. 2%) (+@,)-(($) 3 $"

&;(



4%. '+ &22%) 1/2-$(.&: 9,& '/17.* &+ RL &2 '[+%$%/ %& /,.

+$3 '+ 2% $2%&$ W& &.+&3 "9,& ,.6/- 534?% &A/+&.3%/ %&
(17,&)-N# 3 )& 5(=/ '1+%& &+ 2% <&@&=: 7&)& $ ),) +1&/N)/)
@.(() &.*+&0): ), $../6%+-& 7&%$+-&.2% 3 ), 1$.$%/ $1/.
7070 : 5(=1 <&. $ ), >7/'$ 9,& 2/ 9,& (17/.-$ &) &2 (+%(8
<%,/ )( )& 9,(&.& 9,& &2 -I%/ '$14(& $ 1&@/. &. &)-1 )*2/
)& [+)(6,& 1&%($+-& 2% &%,'$'(*+ 7&.1$+&+-& 7$.$ 2% '.2-('$

2 101/ -(&17/ .&'I+I'(* 9,& &2 7&) 7/2?-(/ )& 5%$4?% %&)8
72$=%%/ &+ ,/7$ 3$) <&.%$%&.$) 7/-&+'($) +/ &.$+ 3% .$+8
% 3 &% )+ 2% +62$-&..% 7$.251&+-5.(3 3 2% (S %w&
&%./ : '3 $)'&+)/ 5$4?%+ ),4&)-(1$%/ %,.$+-& 1,'5/ -(&18

71 20) 7/22-(1) 0.$+'&)&): 7/.9,& )*2/ )$4?2%+ /78&.$. &+ &2 1$.8
! %&2 )()-&1$ %& &9,(2(4.(/ %& JL

%&1;) %& !/2-$(.&: -$14(>+ )& &)0/.=* 7/. $172(3. &2 5/.(8
=/+-& %& 2% <(&@$ ,./7$ &2 4$.*+ %& [+-&)9,(&, "JLM RR#:
1$)*+ 3 7.8)(%&+-& %&2 $.2$1&+-/ %& ,%&/) %& J $ UJ
+),) 081/)$) - %& U (+-&+-$ %&O(+(. 2% &)&+'($
7,.% %& 2% 1/+$.9,2% &,./7&$ '117$.;+%/2$ I+ 2/) )()-&1$)

%& 7/%&. %&2 %&)7/-()1/ [.(&+-$2 )(&17.& 5/ I+ ),
1&/22/: 2$ 7.071.'(*+ @,)-$ + &22% .&'[+/'& &2 $21$ %& 2/)
)-$%/) 3 2% $.1/+?% %& 2/) .&(+/) $14(>+ 2% 7.8)&.<$+
'&2/)$18&+-& 2/) 7.2+'(7&) ".0-(3+/): 2/ 9,& 2&) %$ ,+$ <&+-$@$
(+0(+(-$ )/4.& 2/) ),2-$+&)

%&1;) %& &)-$ 7.J71.(+$2(%$% V,+$ 5&.&+'($ $.0-/->2($
9,& [+-8)9,(&, /%(+/: $1>& |/ &)'$.-&) )& .&)()-&+ $ $%8
1(-(. V' 9,(+-$&)&+'($ %&2 6/4(&.+/ @,)-1 3 4,&+/: 5%$3
&+ 2% 7/2?-('$ ,+ )&6,+%/ 0$'-/. 9,& -(&+& 7$.$ >2 ,+$ (17/.8
-$+'($ 0,+%$1&+-$2 [+ 4.8&<&%$% $0/.2)-('$ 3 7.&'()(*+ @,.?%('$
$0(.1$ &+ ), /4.$ 1&1/.$428&0 ) . % &%(-$%$
&+ L &+ -(&17/) %& 2% 7%= %& 9,()6.;+ 3 4$@/ &2 )(6+/ %&2
&9,2(4.(/ %& 7/%&. &,./7& 3 $2&1;+C [+%& &)-; 2$ 7./7(&8
%3$% &)-; &2 7/%&.

14.8& &)-$ 4%)& %&)$..122$ ),) $0/.()1/) 7/2?-C/) 3 ),) /8
1&+-$.(/) 4.&<&) )/4.& 2% &)&+'($ %& 2% .&7GA2('$: %& 2% 1/€
+$.9,7% 3 %&2 %&)7/-01/ $ <(%$ 7/22-($ 3 ), $WL(+()-.$'(*+
)& 1.6%+(=$+ I+ $.862/ $ &)-$) -.&) '$-&6/.7$) 4;)('$) + G28
S(1$ (+)-$+'($ -1%$) &22%) )& %&.(<$+ %& 2% %()7/+(4(2(%$% %
(&.$ $ TNEQR%S% (2(1(-$%$ %& 5%$'&. -&)-$1&+-/: -$2 '/1/
&A()-?$ &+ [1$: )'$<*: )&6G+ >2: + )*2/ -1%/ &2 )()-&1$ %&2
&TS.-] %& -(&.%): )+ -$14(>+ &2 [A@&-(</ 712?-(] %& &)-$
TH)-(-,'(*+ $6.$.($: B )B4&.: 2% '$7H (%% %& .&7.&)&+-$'(*+ %&2
7$%.& %& 0$1(2(3 + &)-$ $0(.1$'(*+ 5%3 &7) %& 2% 9,&@%
%& ,.6/- )I4.& 2% %(<()(*+ %& 2%) 5&.&+'($) 3 2% '/+)(6,(&+-&

&;



1"E "$ #" " L9 "9

I #3 2""'9 /" L I # "5

## | "L #"6 #/

d 3 4#" A L6 #!'$ ! 1"69
#E$9 M"" "7 ™9 o# # 5
6 ""! L " #l A QM "5
[ 7#" #" A

& 2% 1A(+$(*+ &+-.& T.J7(&%$% 3 7.7/ (/+$2(%$% .&),28
-$ 7$.% /+-&)9,(&,: 9,(&+ -.$) UJ <,&2<& $ <($@%. 7/. .8
J7$ 3 % 1735 ))) )0-&13) %& T/%&.: + 1/%&21 4;)(1
T+-.$'-,$2 3 -.(/-*1(1 %&2 9,& &2 1/<(L(&+-1 [+)-(-,'(/+$2
2(4&.$2 &A-.$& 5%)-$ 5/3 %?$ 2&6(-(1$'(/+&) 9,& )& .&1/+-$+ &
&)&+'($ $ .(-*-&2&)C  + '$%$ )-$%/: %(& [+-&)9,(&,:
5$3 -.&) '2$)&) %& 7/%&.&) 72&+/)C &2 7/%&. % &2 7/%&.
$ &+ $),+-) 9,& %N&T&+%N&+ %&2 &.&'5/ %& 6&+-&) 3 &
7/%&. $ &+ $),+-/) 9,& %&T&+%E&+ %&2 &.&'5/ '(<(2 (+

$14(>+ )& .&/+/'& '2$.$1&+-& $9,? 2% %()-(+'(*+ &+-.&

3 1%9,& )& .&7(-& &+ &2 $+;2()() W& &)-/) 7/%&.&) '/1/ 0,+8
(1+&) %& + TI%&. (+%(<()(42& &+ 2% %&2(1L(-$'(*+ &+-.& 2&
3 2&38&) %&1;): 2% @,%('$-,.$ $7$.&8
‘& I+ TI%&. &@&',-(<I: 2] 9,& .&)T/+%& -I-$21&+-& $ 2%
7.3A0) @,.2%($ %& 2/) $.2$1&+-/) 0.$5+'&)&): (+%('$+%/ -$14(>
9,&: $ 78)$. W& $4,)) I'$)(/+$28&): &+ &)-& 7$?) + 7I%?$ %$.)&
&)& %&)7/-01/ 5/.1.0) 9,& <& [+-&)9,(&, ',$+%/ '/+8
02,3&+ &)-) -.&) 7/%&.&) &+ &2 @&0&: &2 ),2-+ &/ + )*2,
&+-.& 2/) -,.1) )& 14)&.<$ 23 '1+@,+'(*+ %& 7/%&.&): )(+/ -$18
4(>+ &+ 23) .&7G42('$) (-$2(3+$) 3 &+ <$.(/) .&3&) &,./7&))
1%1) 2/) 9,& 9,&.2%+ '[+<&.-()& &+ %>)7/-$) &17&=$./+ )(&18
7.& &, +(&+%/ &+ ),) 1$+/) -I%l) 2/) '$.6/) &2(1(+$+%/ $)?:
VA& -I%]: 21) T1%&.&) (+-&.1&%(/): ',3% &A()-&+'($ -$+-/ $7.&8
($4% [+-&)9,(&,

11/ &@&172/ %& &)-& %&)7/-01/ ,-(2(=$ ,+$ 0;4,2$ %& /28
-$(.&C &2 7.J7(/ $.2/) D  &+<(* %&)%& &+%&.: &+ ,.9,?7%:
4% 7S $2 &+$%/ )& 9,& 5$47% .&(+$%/ 1/ + .&3 %>)8
71-$ [+ &)-$ 1&-;0/.% 9,(&& %&'(. -$14(>+ 9,&: %&4(%/
$ 2% 1+@,+'(*+ W& T/%&.&) 3 $ 28 ,+(%$% -/-$2 %& 2/) TI%&.
&2 %&)7/-01/ -(&+& 1/ 7.(+'(7( &2 -&..].: 7,&)-/ 9,& 7,&8
%8& %()7/+&. %&2 7$?) 3 %& 2% 6&+-& $ ',$29,(&. 5/.$ %&2 ¥
%& 2% +/'5&: )(+ -&+&. 9,& 7.&/',7$.)& %& 2/) 2?1(-&) %&2 %&
‘5l %& 6&+-&) | %&2 %&.&'5/ '(<(2 1. &): 2) 7%&.&) (+-&.1&8
%(/): 9,& 2&) 6,)-$.7$ <&. .&7.&)&+-$%/) 7/. 2$ +/42&=$ &+ 0/.1$
5&.&%(-$.($ : )+ (17/.-$+-&) 11 TI%&. .&6,2%$%/. : -$2 '/1/

)& %&%,'& %& 2% @,)-(($ '/+1,-$-(<$ 3 %&2 )()-&1$ '/+-.$'8
-$2 2 101/ -(&17/ 22%$1$ 2% $-&+'(*+ )/4.& 2$ '/+</'$-/.($

&;'



%&2 ',&.7/ 28&6()2%-(</: 7,8) -&1& &2 O(+ %& 2% 2(4&.-$% )(
)& 5% [+</'$%/ &+ ,+ &)7$'( %& -(&17/ '1+)(%&.$42&

(2% $2,)(+ $ 2/) )-$%/) &+&.$2&) 3 $ 2/) $.2$1&+-/) &)
B+ &<(%&+-& 9,& 28) .&0&.&+'($) $ 23) .&2%'(/+&) 'I+)-(-,'(+$2&)
62&)%) )*2/ )(.<&+ %& '[+0(.1$'(*+: %$%/ 9,& /+-&)9,(&, -$14(>+
T+1'2% 3 $2$4%$4% 2% I+)-(-'(+ %&2 $./ 17&.(/ Z: + )+
1&+/) (17/.-$+-&) 2$) '[+&A(/+&) &+-.& 1/+$.9,7% 1/%&.$%$ 3
2(1% -&172%%/ [+-8)9,(&,: 9,& )(6,& -$14(>+ $9,? 2% -.$%(8
"(*+ %& /%(+/: -$2 <&= 5$3% -&+(%/ 1;) (+02,&+'($ &+ 2/) (+-&
2&'-,$28) %& .17 I+ &)-$ -&1.7% 9,& I+ ), 1/%&2/ %& )&S8
7$.%'(*+ %& 7/%&.&) &) 2% %(<O)(*+ %& ,./7$ &+ 2/) 7,&42/)
%&2 +/.-& : 9,& &+'$.+$+ 2% &+&.67% 3 2% 2(4&.-$% 6&.1;+
1(&+-.$) 9,& 2/) 7,&42/) %&2 ),. )& $4$+%/+$+ $ 2% 7&.&=$
3 % 2% &)2%<(-,% .J1$+$: Y1/ >2 %(& @ <,&2<& $ $7$.&'&.
&+ 2/) )(-&1%) %($1&-.$21&+-& /7,&)-1) %&2 .J1$+-(()1/ 3 &2
(%&$20)1/ $2&1;+: .&'(4(%$ %& 0/.1$ $.2-($ 5/.$ 4(&+: 7.&E
'0$1&+-& 2$ 50)-/.(3 %& 2/) 7,8&42[) +*.%(l) 7/+& %& .&2(&<& |
1,5/ 9,& (+02,3* $22? 2$ 5&.&+'($ %&2 +-(6,/ &)-$1&+-/1 %&
2% $+-(6,% /13 3 %& .()-*-&2&): )(+ .&7$.$. &+ &2 '2(1%

$ 0%.1,2% 2/) .&0/.1$%/.&) &)','5%4%+ $ 1/2-$(.& 3 2/)
&</2,(1+5.()) $ 1,))&$, M +/ 58'& )+ $2,%(. $ .&'&7'(/8
+&) %(0&.&+-&) ,&) &$+ $'9,&) /,))&S$, " U LP + &$%

S+ .&</2,(1+$.(/ 1 )& ),&28& '.&&. + ), 0$1/) -

%& JU: 9,& 0,& 7./5(4(%/ &+ (+&4.$: ), '(%$% +$-$2:
2/ 101/ 9,& ), +/<&2$% &%,'$-(<$ % 9,& 5%$4?7% (+9,(&-$%/
$ ), <&= $2 $.231&+-/ W& $.7): 2% &)&+'($ 7/27-('$ )& .&%,"
$2 7.(+'(7(/ )(6,(&+-&C + .&$2(%3$%: 2$) 2&3&) )+ )(&17.& C
28) 7$.$ 2/) 3 7&.@,%(($2&) 7$.$ 2/) ) &
%/+%8& )& %&%,'& 9,& &2 &)-$%/ $)/'($-(</ %& 2/) 5/14.&) )*2
&) <&+-$@/) &+ -$+-/ &+ " $+-/ -/%/) TN&S+ $26/ 3 +(+6,+/
7N&$ 1,'5/

)/ ),&+$ $ I'Q&: 3 -$17/' &)-; 2&@/) %& >+&'$: ',$+%/
%('&: (+<(+(&+%/ 2/) ->.1(+/)C 2 %&.&5/ 9,& '$%$ (+%(<(%,!
-(&+& )4.& ), T.07($ -(&..% &)-; )(&17.& ),4/.%(+$%/ $2 %&.&'S/
%& 2% '[1,+(%$% E F: %& 2/ '/+-.$.(/ '$.&'&.?% %& 0(.1&=%
2%=/ $)/'(3-(</ 3 %& 7/%&. &0&'-(</ &2 &@&.'((/ %& 2% )/4& B+
1))&3$,: 5(@/ %& ,+ .&2/@&.I: <& &+ 23%) .&2%$'([+&) %& 7./7(&%
%/1(+$+-&) 2% '$,)$ %& -/%/ 1$2 & (+'2,)) %& 2$) 6,&..%): 3 <&
2% )/2,'(*+ %& -I%/) 2/) 7./42&1%) &+ 2$ &1$+'(7$'(*+ %&2 5/18
4.& '+ &)T&'-] %& &)-$ [.63+(=$'(*+ %& 2% 7TN&)(*+ $%/ 9,&
)& $-(&+& $2 5/14.& &+ )?: &)-$ 7/)-,.$ -(&+& $26/ %& .&</2,'(/
+$.(/: &+ &2 )&+-(%/ %& 9,& 2% .&7.&)&+-$'(*+ 7/22-('$ + +&'&)(
&)-$. <(+,2%%$ +&'&)$.($1&+-& $ 2% -(&..$ $) W&1/.$'($) 7$.6
2$1&+-$.(3) $'-,$2&) )& .&1(-&+ $ &)-& 7.(+'(7(/ %& 2% )/4&.$+"

&;+



717,2%. 3 %& 2$ </2,+-$2 %&2 &2&'-/. &.1 +/ 7/. &) %&@$ %
1+)&.<$.)& 2% 1.63+(=$'(*+ W& 2% 7./7(&%3%% 1,))&S$, <& &)-;
%(0(,2-$% 3 7/. &)/ &A(6& -$14(>+ ,+ 0,-,./ '[+-$-1 4})(/
&+-.& 2) (+%(<(%.]) "&+ &2 0/+%/ )*2/ 5/14.8&) '$)$%&./)# 9,&
&)-$428='$ 2% (6,$2%$% &+-.& &22/): 5%'(&+%/ 9)& &2

)& +<(&.-$ &+ ( W

] 9,& &A(6& &) 2$ -.$+)0/.1$'(*+ %&2 )()-&1$ 0&,%$2 &A()-&
& '+ &2 $2 1/ $7$.8'& &+ 2/) $..&+%$1(&+8
N &+ L+ %& 2/) 7.J7(&$.(/) (+%(<(%,$28&)

I &) %& &A-.$BS$.. 7/. -$+-/: 9,& 1,))&$,: &+ '[+-.$ %& ./

-(,) 3 1448): .&'5%'& -1%[) 2/) '[+-.$-1) %& W/L(+(/ $+-&.(/8

&) MU -8 W& )10+ & $2=$ &)7&'($21&+-& '[+-.$

4 I+-$-) +,2] 3 [+-$%(-1.( 9.& 9,(&.& 5%'&. /18
7$-(42& &2 TI%&. (+O(+(-/ '+ 2% /48&%(&+' (S (2(1(-$%S$ N2 ./4
42818+-& &)-$4% 7&+)$+%/ &+ &2 1/%&2/ %$+>): 9,& &+ J -
+2?$ 3% '(&+ $B/) %& <(%$: 7&[1 7$)* 7. $2-/ [-.]) '[+-.%-]) %&
%/L(+(/ )&6G+ &2 7.(+'(7(/ % %/ | J % |

% 9,& -$14(>+ )& 5$47% %$%/ &+ 2% 50)-/.($ &,./7&$ )-;
(+-&.&)$%/ 7/. 2% %& 2/) 5/14.8): -$2 11/ &A()-& 7/.
+$-,.$2&=$: 2(4.& %&2 9,& 62&)($ 3 )-$%/ 5%+
-(2(=%%/ 7$.% $2(&+$. $ 2/) 5/14.8) [/ 9,& (17/.-$ &) G+('$8
18&+-& 2% '[+)-(-,'(*+ %&2 5/14.&: ), %&)&I +$-,.$2 W&

% 2% ',.$2 + &A'2,3& 2% & &)-1) %) 7.(+8
() 1& 7$.&'& 9,& )& %&.(<$+ -/%$) 2$) .&62%) %&2 &.&'5/
+$-,.$2 1 &+ 3% $72($'(*+ 7.0-($ 2/ 7.(+'(7$2 &) 0/.1%. &2
6/4(&.+1 7$.$ 2% +$'(+ [ 2% +$'(*+ 7$.$ &2 6/4(&.+/

, 71)-,2%%/ %& ,+$ 3 7. -$+-I: %& ,+$
V4&.$+2% 7/7,2$. </2,+-$.)-$ 5% &'2(7)$%/ 2$) .&0&.&+'($) $
2/) 1/+$.*1%/): 9,(&+&) $.6,1&+-$4%+ %& 0/.1$ )&1&@$+-&:
$,49,& &22/) 9,&.7%+ '[+)&.<$. 2$ 1/+$.9,7%: 1(&+-.$) 9,& /,)8
1&S$, &% 7$.-(%$.( %&2 .&7,42($+()1/: %& 2$) 7&9,&B$) ,+(%:
%&) 3 %&2 7.(+'(7(/ 0&%&.$-(</ 2: 9,& )(&17.& &)-$4% 4,)'$+%
$2  .()-*-&28&) E F %& +,&)-1 )(62/: %&2 9,& >2 101/ )&
9,&.7% %&)7.&+%&.: &A(6?$ 2% $%58)(*+ $ 2$ )(-&L;-('$ $.0-
2('$: 728+$1&+-& '[+<&+' (%] %& ), T.71.'(1+$2(%$% /1] 7.(+8
(T( &)-.-.$2 %& 0/.1$'(*+ W

& $57? ), 7.&0&.&+'($ 7/. 2% '[+)-(-,'(*+ '$+-/+$2 ),(=$ 3 2%
TH)-(- '+ 0&%&.$-(<$ %&2 $./ 17&.(: 9,& '[+)(%&.$4$ 2%
43)& 3 &2 7,+-/ %& .&0&.&+'($ & 2,

&+ '[+-.$)-& '+ ,0&+%/.0: 9,& 2$) '[+%&+$4$ /I 1/+)-../)
&)%& &)-& :+6,2/ 5$3 9,& <& -$14(>+ ), Y17.JL(/ I+ 2%

% %& 2% 9,& &A()-& ,+ %&-$22$%/ 4/.$%/. %& )
7Bl 3 2&-.$: /.(&+-$%/ -/-$21&+-& 5$'($ ,+ 1.%&+ 7/22-(1 T$-.(
1/+($2(=$%/ &1 2/ 9,& 1,))&$, )*2/ '[+-&172* &+ -&/.?% )&

&;)



T<(-(* 3% &+ .&$2(%$% &+ *.'&6$ %&)%& RR &) 4$@/ 2%
& %&2 6&+&.$2 $)9,$2& $/2(: 2% $)$1428&$ 6&+&.$2 &2
42/ %& *.'&6$: &+ ), '$2(%$% %& *.63+/ %& $,-/%&0&+)$ 3 A4S
2% (+02,&+'($ %(.&'-$ %&2 1/%&2/ %& [+-&)9,(&,: )& 5$4?% %
S )+ )+ 6&H&S(+ %&)T,>) & 2/) $'-) '[+)8
- (1+$28) %&2 7,842 &)-$18&+-$2 %& ,&'($: 7&./ $+-&) %&2
3 %& 2% /+)-(-,'(*+ $1&($+$ U $)-$ JIL V&+
&)& $B/ *.'&6$ 7$)* $ .$+'($ 3 ,+ $B/ 1;) -$.%& +$'(* $7/8
2&*+ [+$7$.-& &+ @$"(IV %,.* ,+ &AT&.(1&+-/ '[+)-(-,'(/+$2
9,& 7.$'-(* 2% )/4&.$+?$ 7/7,2%.: 2% </2,+-$% 6&+&.$2 3 2%
7$.$'(*+ %& 7/%&.&) 3 9,& 7./4$4281&+-& -,</ ,+$ (+02,&+'(§
&)&+'($2 &+ &2 1/<(1(&+-/ '1+)-(-,'(/+$2 %& LM
2%./ 9,& &)-& (+-&+-/ T7$.-(* )/2$1&+-& %& 2/) 7./7(&$.(/) 3
%& 2/) 5/14.&) 1,))&$, +/ )& '17/.-* %& [-.$ 1$+&.%: $ 7&8
5. %& ), &(H<(+%($'(*+ %&2 5/14.& 0.&+-& $ 2% 7./7(&%
&)+ T/%?$ 5%$'&. $4)-.$"(*+ %& 2% +%$-,.$2&=3% 0?)('$ 3: $%
1;): &AQ-?$ ($ 7./7(&%$% %&2 5/14.& &+ )? 3 >)-$ )& '/+<(.-
7$.$ >2 &+ &AT/+&+-& %& 2% )/4&.$+?% %& ,+3$ '[.71.$'(*+ T7/2°
'$ &)-$428&'(%$ 1&%($+-& 2% +3-,.$2&=$ 9,& %$ $ '$%$ )&. E
+/ $,-/+/1?% )/4.& )? 101/ 3 -$14(>+ &2 %&.&'5/ $ 2$ %&8
0&+)$
(&+-$%/ 7/. &)-$) .&02&A(/+&): 5(=/ -$14(>+ 7./7,&)-%) $
2% &A-.$B$ '[+)-(-,'(*+ %& 2$@ ? w
7$.$ 9,& ), )0-&1$ %& 6/4(&.+ +/ %&6E&+&.$)& &+ &
%&)7/-01/  $ '[+)&.<$'(*+ 3 .&0/.1$ %&2 )()-&1$ 0&%&.$-(</
1&%($+-& ,+ 7&.0&"(/+$1(&+-/ '[+-(+,/] %& 2/ &A()-&+-& 2& 7%
&7% 1,3 4(&+ Y 1 7&1 $2 101/ -(&17/ 2& 17/+?$ 2$ -I-$2(%$%
%& 2$ )/4&.$+?$ & .&),2-$4$ ))T&S5/) T/+&. 2$ 2&3 7/. &+
(1% %& 2/) 5/14.&) 3: 7/. '[+)(6,(&+-&: ,+ 6/4(&+/ %& %&8
&'51 1 9,&.2% +( 7/%?$ $'&7-$. 9,& 2% )/4&.$+?$ )& %(<(%(&
$ &+ 0,+'(/+&): &+ 0,&.=$ 3 </2,+-$% : &+ 7/%&. 2&6()2$-(</
&@&',-(</: &+ )I4&.$+?% 00'$2: @,.0%('(*+: %&.&'5/ %& 6,&
$%L(+()-.$'(*+ (+-&.+$ 3 '$7H(%S% %& +&6/'($. [+ &2 &A-.$
@&./ &2 .&'5%=/ %& &)-$ %(<()(*+ %&2 -.$4$@/ &+ >2 3
)) )&).&) .&),2-$./+ 1,'5/) 1$2&+-&+%(%/): 22&6$+%/ $ 2%
(%&$ %& 9,& &2 7/%&. )/4&.$+ + %&A& .&)7/+%&. $+-&
)G4%(-/) ,) &. h9,> )&7?$ 2% 2(4&.-$% %&2 (+%(<(%,/: 9,&
'$.$ 2& &) ) >)-& + 7,%(&$ %&O0&+%&.)& 286$21&+-& U
$4,)) %&2 &AT/+&+-& %& 2$ )/4&.$+?$ 43@/ 2$ 7./-&"(*+ (17.
"(+%(42& %& 2/) %&.&'5/) %&2 5/14.& $ O(+ %& '[+)&6,(. ), %
.&'5/n
& &)-3.7% .&)&.<$%/ $ /4&)7(&..& %&L/)-.$. &+ 2% .&</2,'(*+
9,& &2 '[+'&7- %& 2(4&.-3% %&2 (+%(<(%,/ %& /1))&$, 7/%

&;,



-.$+)0/.1%.)& 0;'(21&+-& &+ &2 %&)7/-()1/ %& ,+ (+%(<(%/: +$%$
1&+]) 9,& $7/28&*+

+ 2% .&02&A(*+ 9,& 2% 2)-.$'(*+ 5%'& )/4.& &2 5/14.&: ),
+$-,.82&=% 3 ), )&+-(%/ &+ 2% 5()-/.(3 %&2 /[+¥&-& $ -( 1()8
1/ $7/272+&1 &1%$+$ ,+3 (%&/2/67% 1$-&.($2()-$ 9,& <$ %& $
&--.(& T$)$+%/ 7/. &2 $/1/%$%/ &2<&-(,): 5$)-$ &2 1$.9,>)
%& $%&: 3% .&(S(H+%($'(*+ %& 2% (17,+(%$% 7/. 5/1((%(/
1$.'$ ,+ 7,+-/ " 21(+$+-& &+ 2% &1$+'(7$'(*+ %& 2$ 0(2/)/0?%
I+ .&)7&-1 $ 2% 1&-$02)($ $ W&O&H)$ %& -/%$) 2$) %/-.(+$)
1/.$28) -.$%((1+$28) %&A& '21(+$.: 7). -$+-I: &+ 2% '[+&T'(*+
%&2 5/14.& 11/ 7&)I+$ %(<(+$: 1/ &2 G+(/: 6.$+ (+8
%(<(%,/

H %&+&F&H)(-9 2 # 3 #
% "L U TH# 3 #I5

"$9 1" "$ 4 I # #
M@ Hs 2 [V I I "oy

3 A< "9 #6 T

## 9 | " A o # B !
# 6 " o2 # 1## A

6 /# 2 # " o1 <A W | 25
T# L2 # TH<Z?T # " 1<9
6" ZL" #9 2""Z"2""MA  1$ 7 "o 25
"$ L # o # 22 "% 6" #<9
# L #2201 <A .
Io#" "9 @ ! # 0
. %# | 2# M " @ 1( L #!
#H | # 3 ! 6" #!
" %0 , 9% # [ #9 L "9

6"#! ?0 #3<A

$,-(<$%/ 7/. &2 &+-)($)1/ 3 &+-.&6$%/ $2 '.2-/ %&2 6&8
+(0 (%&./)- $+,+'($3$ &%&.(/ : $ ), 1%$+&$ (*+($C &
0.&'&1/) $2 .&3 %& .)($ &2 /%( 1)) 5&1/) & 5&S5/

&)-$4% $ ),&2%/ ),3/ 3 )& '[+-$4% &+-.& 2/) $%1(.$%/.&) %& 2%
=$.(+$ $-$2(+$ 228 9,& )& 22$1$4$ $,-/'/+)&.<$%/.$ : &.$
2$ 9,& &)7&.$4%+ 2/) 0(2%)/0)): 9,& )*2/ 7(&+)$+ &+ 2$ >7/'$ &+
9,& +$='$ + 6.8+ 7.24'(7& + >2 )& .&[+I'&+ &)-1) (2,)-.$8

%/): 9,& 28& &A(B&+ 9,& %N&T&+%S %& 2$ 6.3 %& ),) )GA%(-
3+ %& 2% 6.3($ %& (/) 1/ 5$)-$ $5/.5 ) 1 ) )&
&)0/.=$)&+ 7/. .&),(-$. 28 <(&@$ %/-.(+$ BERS @ 1(

$ 0(+ %& .&7.&)&+-$. 2/ %(<(+/ 7. 2/ 5,1$+/1: 9,& )& '/+8
<(&.-& 7$.$ &221) &+ 1&%(%$ %& -/%$) 23) 'N$) 3 ',3$ &+/.1(%$%
+1)& $),)-$ +( %&2 7.J7(/ 5/14.& ) &) 9,& 7,8%& 2&6(-(1$.)&
18%($+-& 2% $,-/$0(.1$'(*+

&(F



$ #6 "$ 5% M # #" E

L @"7 " " #l 7 #H# | #H# #
6 3 "7 ## # CHTA
#L0" L ##7 7 # # | ?5
#L: I< 8# " #"7 "9
I L U @"!"$ "7Q

6# # "o $A 2 I" $"5
<9 I " 3 # "/" 3 CE# "

W #T#'6 W "'E'S$ "1 2 @"s

LV o# 4 #39 #" 1 # L
HM 1 # 2" " "ot
3 M" /1 #6 "$  &+)A > B#$

# " 2 #: JH"H 3 1<
L "7 > oI "
&')FA " 16 L # 2 5

" "3 2# # W &++& 3 &++(

"rg " 2 24 1C <9

L #$ E " #l I H 3
@ ##A 2 L "W 1" # [
L B# 16"# L # "# g

)y )1 # 2"# 7" <9 5

"#9 "H lo# " M "

#'7 A Of ") I B ! 7"

#EUUHO/# 1 # 9 9 ! 5

# " #.:9 7 w7 # e"#

Lot g ! 7 "A8#

#6 " #" ## L @#"# 7" 3

# ## L4 # @ B #19 " 5
$9 L" 7"#: P y 7

# DA

# #'$ s #1! 270 2%#

M7" < 2 0 Mo #
3# g &)&( 3 &)& @
2n B# < "4#9 "$ #/

"3 "$9 L M3 2 7'"5

"< &BA . ! 9 # : $ %

I o# " 2" "L

o9 o A
2178 6 ! woig o 13 5
L 9 " L L6"9 I

&(&



&+ &+ I+ &2 [.%&+ )/'($2 %& 2/) $+62/$1&.($+/) 1 I7(+$4$
9.& &2 %&.&5/ %& ),'&)(*+ E F %$4$ 7/. G2-(1/ 7$)/ $ 2
(6,$2%%$%  $B$%?$ %& 1$+8&.$ )(6+(0($-(<$C & $)/14.$
21) $,-1.&) $+-(6,/) 3 1/%&.+/) +/ 5$3$+ $-.(4,(%/ $2 %&.&'5/
%& ),'&)(*+ +(+6,+$ (+02,&+($ %& '+)(%&$'(+ &+ &2 %&)S$../
%& 28) .&2$'(/+&) 5,13+$) ) '(&.-/ 9,& &)-$) 2&3&) 0/.1$+ 7$.6
& %&2 &.&'5/ '(<(2: T&1 %&A&.2%+ &)-$. $ 2% '$4&=$ %& -
2$) (+)-(-'(+&) 7/22-($): 7,&) (+02,38&+ %& 1$+&.$ (+'.8?42&
&2 1.%&+ )'($2 %& 2/) 7,&42/): &2 '.$2 )& .&<&2$ &+ 23)
7122-($) 1

$) %&%,"(/+&) %& 2% &3 :2('$ 5%+ '[+0(.1$%/ &)-$) /48
18.<$'(/+8&) &+ &2 '$) %& .$+($: %/+%& 23 1/+$.9,2% '[+)&.¢
<+ ), '$.-&. &H0(->-(1: 1(&+-.$) 9,& &2 )()-&1$ 0&,%$2: &+
<(-,% %& +.18$) 7$-.(1/+($28): )& (+%&T&+%(=* 7$.'($21&+-&
-$2 1$+&.% 9,& 28) [+-.$18%(%S$) )& '[+)(%&.$./+ %&)7/-()1/
I $4)12,-011: )+ )&.2/ .&$21&+-& )(&17.& 2 .&,) $ 2% &+
0(-&,)() 0,& ,+ '17.J1() (+-82(6&+-& &+-.& 2$) +&'&)(%$NE) ©
2% '[+-(+,(%$% %&2 .&3 &+ 2% %(+$)-?$ .&(+$+-& 3 2$ 6$.9
2/) %&.&'5) 3 7.7(&%$%&) %& 2/) &)-$1&+-) &/ + )(&17.&
)& )6,(* &)-$ L:A(LS &)-$-$2 +( )& 0/1&+* &+ T7.<&5/ %&
-1%l)

&0$L&+-& (+$1$.'$ 1,8)-.% $ %*+%& 7,&%& 22&<$. 2% C
20)/07$ 5&.&%(-$.($ '$+%/ ,+$ '$)$ .&(+$+-& $7./<&'5$ 28) |
S$(+8&) %& &1&8.6&+'(3 +$'(/+$2 7$.$ 7$)$. %& 2% TH&)(*+ %
71%&. $2 TI%&. %& 2% 7)&)(*+ &+ 4&+&O(( 7.07(/

&(



2 &)-$428&'(1(&+- %& ,+ 6/4(&.+/ $4)/2,-] 4$@/ &%&.(/

"IJWM J W#: %& 2% $)$ %& 2%&14,.6/: 2& %(/ 7./+-/ 2% 0$1%
%& &A-.$/.%(+$.(3 $ &)-$ 7$.-& %& 2% 5()-/.(3 %&2 .&(+/ %/42
(+$1$.'$ /.,&6% [+.(+6 3 &(4+(=: 4,&+]) '[+'8&%/.&) %&

2%) '+%((+&) +*.%($): '/17.8+%(&./+ &)-& 7./3&'-1 %&2 $,8
851 9,8 -$+-/ $%IL(.$4S 1/2-$(.&: )(+ [+/'& $ O/+%/ 2%$)

(U 4)-$+'($)  + [7&+5$6,& 2/) &)-$1&+-)) & +(%/) 5%8

42%+ -.$+)0&.(%/ $2 .&3 &%&.(/ &2" 3

2% ) D &).(4& &+ + &+)$3/ 7/22-(1 )I4.& 2% )(8
S8+ %&2 +.-& )-& '$14(/ )& 5$4?% &0&'-,$%/ 18&%($+-& ,+
$'-1 )281+& 1 %& 1$+&.$ 9,& (+$1$.'$ )& 5$ [+<&.-(%/ &+

&2 G+(' .&(+] %& 2% -(&..$ %/+%& 2/) &)-$1&+-/) 53+ &)-$428& ("
&2

& &)-$ <$2.$'(*+ TN(-(<$ 7$.-(* -$14(>+ .(%&.(($: ,+/ W&
2/) 50-1.(3%/.&) 1;) (+02,3&+-&) %& (+$1$.'$: ' $+%/ /4)&.<*:
$ 707 (-I %& &)-& '$14(/ &)-$-$2 %& ), 7$?): 9,& 2% 2&3 .&$
8M 9 +/ -&+?% +(+6G+ 7.&'&%&+-& &+ +(+6,+$ '/+)-(-,8
"+ &,JT&$X )& $2=$4% )*2(%$1&+-& )/4.& 2/) T.(+'(T(/) %& 29
VA& .$+2% %&)$../22$%/) 7/. 5/1$) /44&) 2 $4)/2,-()1/ 5%$8
47$ $2'$+=$%/ &+ >2 + >+(- -&*.(] 9,& %&)-$'$4$ )/4.& ',$28
9,(&. /-] 7$?) %&2 1,+%/ '"(<(2(=$%/ %& &+-/+'&) O .&)'(+%(&+
%/ %&2 5&'5/ %& 9,& &)-$ <$2/.$'(*+ )& 5(=/ &+ ,+ 1/1&+-] %&
&S<(<$'(+ B&2 (+-&.>) /. [44&) &+ ,.JT$ %&)T,>) %& L M:
(%&.(($ 9,&.7%: &+ 7.(1&. 2,6%.: 22$1$. 2% $-&+'(*+ )I4.& &
5&5/ %& 9,& %&)7,>) %& JIW )& 5$4?2$ &)-$42&'(%/ &+ (+$1$
'$ /,&6% ,+ )()-&1$ %& 7/%& 9.& T7/%?$ )& /+)(%&.$%/
Y1 9,(+-$&)&+'($ %& 2% +$-,.$2&=$: %& 2% .$=*+ 3 %&N 7./6.&
50-*.(/: }(&17.& 9,& +/ )& -,<(&$ 1,3 &+ "&+-$ 2% 2(4&.-$%
7122-('$ %&2 (+%(<(%,/

&/ &)-& 4$.&1/ 2/ &)-$42&'(* &2 (+62>) [2&)al.-5 +'$.8
63%/ %& ,+$ 1O)(*+ %(72/1;-($ &+ 2% %>'$%$ %& IMW: .&02&A
V4.& 2/) 1&%(/) '+ 9,& )& 53$4?% &)-$42&'(%/ &2 %/1L(+(/ $4
V2,1 %& 2%&14,.6/ 3 "1/ >)-/) 5$4?7%+ 2&6(-(1$%/ 2%
148%(&+'($ '(&6$ 3 1$+8&@%%/ &2 T/%&. (2(1(-$%/ ) -/1%)

&(;



%& TH((C+: $-$'$%3$) $ 1&+,%/: -I'$+ ,+ 7./428&1$% 4)(/ %&2
7&+)$L(&+-/ 7/22-(1 +I )*2] %& 2% %$% /%&+$C )& -.$-%
%& 2% .&2$'(*+ %&2 &.&'5/ '+ 2$ .&$2(%$%: %&2 $.-& %& 2
1 7122-($ +-.$'-,$2 I+ &2 $.-& %& 2% 6,&.% U1/ &)8
'2$<(-,%]

$# . #=G ., &7 1 (

" & (
&1 ( #== 5 &0 P 5 ( #=G>
D "5 & (

~ 0w

$)-$ ), 1,&.-& I'..(%$ &+ 0&4.&.1 %& JL: .-G+ ! %&
(+$1$.'$ 5$42% .&(+$%/ 1/ .&3 &28&6(%/ %&)%& RMJ '+ $3,¢
%S$ %&2 &+$%/ 3 &)'$)$) (&$) + JO 7,%/ 51(22%. $ ),
&+&1(6/ 1/.-$2: ,&'($: &+ 2$ 7%= %& K+$./% &.1 %&4(%/ $
), 1$2 72$+83%$ (+-&.<&+'(*+ &+ 2 6,&.% $2&1$+$ -</ 9
),0.(. ,+$ 6.$<& %&../-$ &+ 2% 4$-$22% W& ,--&.: '&'$ W&
&+48&.68&: &+ JUJ: '[+-$ 28) -I73) (17&.($2&) %& (223: )/7I.
$. 2% /78 %& ,-2$+%($ 3 <& 1/ &'($ )& '[+<&.-?$
7$) $ 7%) &+ ,+$ 6.3+ 7/-&+'($ $@/ 2% 542 %(.&"(*+ %&
A&2 A&+)-(&+$: &2 <&'(+] 2/6.* (+2) -11$.)& 2$ .&<$+'5$
%& K+$.4% &+ 2% 7$= %& .*1)&4./ " R# $) .&6(/+&) %& ;1-
$+% 3 $.@8&%$2&+ 7$)$./+ 7$.$ )&L7.& $ ,&($: 2/ 101/
9,& 2$) ()2$) %& p)&2 3 /-2$+%: &)-.$->6($18&+-& (17/.-$+-&
%&1;): &' 1+)6,(* 2% 0.5+9,(( $%,$+&$ $ -.$<>) %&2
&), +%: $)&6,.:+%/2$ '+ 2 .&B6(*+ %& $22$+%: 9,& )& '&%(
U1 6$.5+-2% 7). -.&(+-$ $BI) + &)-$ )(-$(*+: &2 4$+%/ %$8
+>) -&+?$% 9,& -&1&. 9,& &+ &2 0,-,./ &2 &' %& 2% 7/%&./)
&'($: $2 9,& 5$47$ 114%-(%/ %&)%E& 2% T$= W& -&--(+ %&
3 9,& %&)%& J 5%34?$ [/ &+ +(*+ '+ 2/) =$.&) 1/)/8
<(-$)R

%&1;) %N& &)-$ %&'$WNE&H (S &A-&.+$ %&2 T/%&.: 2$) %(0(,:
(+-&.+$) 1+),17$+ 2$ 1>%,2$ %& 2% 1/+$.9,?% /) '$17&)(+)):
&+ S+ &t |\ $H-] UH)&.<BAB+ -I%B<?$ 28 [+%((*+ W& $,-*+/8
1/) 3 '[+-.(4,3&+-&) : &)-$4%+ -$+ &A-&+,$%/) 7/. 2/) &0&'8
) %& 23%) 6,&.$) 3 23) &A(B&+($) .&$2&) %& %(+&./ 1] 2
(%$%E&) | 2% /-1.$ (S 628&)($ $)-$ 2% +/428=$%: 9,& )&6,7%
6/=$+%/ %&2 7.(<(2&6(/ %& 2% &A&+'(*+ 0()'$2: -&+7$ 3$ &+ §
)(-() %(0(,2-$%&) 7$.$ 1$+-&+&. &2 41$-/ %& 2$) <(&@$) 1$+)(
03$1(2($.8) 3 6$.$+-(=$. +$ 7.8)&+'(S $%&' $%$ &+ 2% /.-&
&+ 2% %(7211$'(S  $+ )2/ 25 7,%(&+-& $2-$ +/42&=$ &)-$4%
T+%((/+&) %& %&O&+%N&. ),) %&.&'5/) 0.&+-& $2 .&3 3 7%.%
&+ & )) 0(2%) )$2?%+ 2% 1$3/.28 %& 2/) UO 1(&14./) %é

&((



9 L
#2#E# M
[
9 2
EA
M
/1VIA
[ #
1# "

3

7 #H#
#9
" #9 L
#7
"# 1 H#H#
V#
# 1
6" #
[ # #""
# 'S 2#

"7
"H

I #

Q

I"# 1
? #I"

"o

#
A #
""$
#7
0
7"#
I #
#' A

1#

E 3
#

A

g

>#" "M
C K9

3# <

12 #

O#

#!
# o
# 8 #
1#

41
41
#1"$
Lo
#
3

#39 # |

"TM#L " A
$ "4

1# !

| #2"IE 2
"OH
S#' "M 3
# "$
A 1 B#T
SH % 7
9 " #9 #
# "
"6$ ! "
9

$ o201
THVE# "

7'E$ Q M

I

3

" "5

5

! $ 2"#
#39 L 8
L 7#1I"E
3 ## "
" # L
?T7# <
#3

8 !
HMI#E 5
16 L #12" #
#: "
# #6" 7" 3 #'5
2 M " < 5
#3 " )
0 "A
RL
#
L

"$
19 "
@"!!

#" 4#5

#7

# #9

4 1 "6
8 #"
#E " B# 9 #'E
! "t HR O#1"2"
# M# WAAAX 3
"# L ? #"I" 3 #7
M L ?I#E#< | "$A
L #" "
#6 / # #H2#E#
#" 7#I"E #6 "$
#719 # I #1"$ 4#"
3 4# O?2"H'T'H 37 # # #" Mo# WAAAX
E #" WAAAX<9 #6 # "5
>#H <9 " # " !
7!
#

16 L
"9 /:
[ 2T
#
< / :

# #
E

# 3A
2"$
2 " # #"

<9
/1
2"
#:
M9 8 5
7*

. :
"'$

3
# ?2
># 3 #
# A O#
# $"
"## 3 #"

# %."! - L
2" 1A 1
"$ #7

<3

#"
L u$
g

#:
? " #

&(



&+ +$ TH(C(+ 9,& &+ ), 0&,%/ 7.(+'(7$2: &2N? P % '$)(
20) )(-,$4% $ 2% $2-,.$ %& 2/) .&3&) &+ ), J

2 6.5+ %&AQ2(-$1(&+-/ %&2 T/%&. %&2 .&3: &28&6(%/ 7/.
$.0-/"%'($ )1&-(%$ $ 2% 0,&.-& (+02,&+'($ $2&1$+%: $4.7% 7&.
7&-(<$) 11 2%) 9,.& )& /4)&.<$4%$+ )(1,2-+&$1&+-& &+ 2%
L7GA2('$ $.0-1';-(S %& [2/+($  $14(>+ $227: &+ ,+$ 0%)&
%& %&'$%&+'($ &A-&.(I.: )& &2(6(* .&3 &+ JL $ .+ '2>.(6/: ,$-
$)(L(/: &A(B(>+%/)&2& 7$.&'(%$) 6$.$+-2$) '/+)-(-,'(/+$2&) 3
%S 7.07(8&%%$% [ &.$: 7/. -$+-/: 1;) 9,& ,+$ &)-(*+ %& -(&18
71 9,& &2 J4.& 2%) -(&..3) %& 2% +/42&=$%
3 2% (+5&.&+-& 28<$)&+ $2 % &) %&S8
(%28 TN R%$% @,.2%('$ %& # )2/ % 7$.$ J17&.
T+ ), 14@&'(*+ 2$ ,+$+(1(%3$% %& ,+$ %N&'()(*+ %& 2% (&%
7$.$2(=$. $)? 2% <(%$ 7/27-($ $+%/ &+ IR )& &),5* &2
0$1/)/ &+ 4D "3/ +1 2] T&1(-1# &+ &2 &@1 &/2% (&-$
%& [2/+($ (-.$+($V: 2% 2(4&.-$% %/.$%$ 53$4?$ $2'$+=$%/ ,-
'$.-&. 7$-.(1/+($2 9,& <,&2<& $ &+'/+-.$.)& &+ [-.$) '/+%((/8
+&) &+-.& 2/) )&B/.&) $4)/2,-I)

78)$. %& -1%$) 2$) .&<$2/.(=$'(/+&): &)-& 6.$%/ %& 2(4&.-¢
$.0-I':-($ + )& $2'$+=* 7/. /172&- &+ (+$1$.'$: %/+%&
21) +1428) )& '[+01.1$.0+ '+ <(+',2$. $ ), $T.JA$'(*+ -1%$)
2%) &)-(/+&) &[+*1(3$) 3 7/27-(/ @,.2%('$) (17/.-$+-&): &+
2%) 9,& &2 .&3 7/%?$ 3 -&+?$ 9,& $'-,$. 7/. 1&%(/ %&2 &+$%/
%& 2/) 0,+'(/+$.(/) %&2 .&(+/ +-.& &22%) &)-$4%+ 2% 6,&..$
2% 7$=: 23) +-.(4,'(+&) %& 2/) )&<(%/.&) %& 2$ +/42&=$
7.8)-$'(/+&) %&2 )&.<((/ %& $.1%): 2$ $%L()(*+ %& &A-.$+C
1) &+ 20) $2-1) '$.6/) %&2 .&(+/ | (+'2,)/ 2% $%1(+()-.$'(*+ ),8
7.&1% %& @,)-(($ 9,& 1/ 2/) -.(4,+$2&8) (+0&.(/.&): -1%%$<?$
)& .&67% 7). &2 %&.&'S/ %& ,-2$+%($: &&2%+% 3 )'$+($\ &
-$'$4% 2$ [+ &+-.$'(*+ %&2 T/%&. 2(4&.-$.(/ &+ -[.+] $2 &+$%/
)-/ )& .&$2=$4% 1;) $G+ 7/. &2 5&'5/ %& 9,& $ %(0&.&+'($ %&
2% ),&%: 2% (&% %$+&)$ %&)&IT&B$4AS ,+ 7$7&2 ),4/.%(+$%
( 4&+ &%&.(/ 6$.5+-(=$4% -$14(>+ 23) 2(4&.-$%&) 3 7.(¢
<(2&6(/) %&2 '2&.0: 2/) 4,.6,&)&) 3 2/) '$17&)(+/) 3 7./1&-?%
V281+818&+-& '&284.5. -$14(>+ ,+$ <&= $2 $B/ ,+$ (&$ /
0 "% >)-$ + 22&<* $ '$4/ + -.$4$@/ .&6,2%.: -$2 '/1/ ),8
'&%7?$ &+ ,&'($ %&)%N& J M

$ -.(1-117% &A()-&+-& -$14(>+ $9,? &+-.& .&3: &+$%/ 3
(&-$ 5%$4?% 7./%,' (%! ,+ '[+)(%&.$428& %&)72$=$1(&+-/ %&2 7&)
TN&).(I 3 7122-(1 &+ 0$</. %&2 '&+-./ '[+)-(-,'(+$2 &.
7$.$ &2 .&3 3 2/) + +/42&) 2% ! %&47$ '[+)-(-,(. ,+$
-$48 (+)I7/.-$42& &+ '$) W& 9,& &2 7$?) )& <(&)& $0&'-$%/ 7/
4% .00 6.$<& 9,& +/ 7,%(&.$+ %/L(+$. 2/) )&+$%/.&) 3 +/8
428) $-,.$21&+-&: )& 72%$+-&$ 2% &)-(*+ W& 7/. 9,> 2$ >2(-

&('



$.0-1';-($ %& (+$1$.'$ V2$ +/428&=$ %& /.,&6$ $78&+$) -,</
(+02,&+'($ &+ &)-$ 0%)&V +/ &)-$4% %()7,&)-$ $ ,+$ .&0/.1$ )
18@%$+-& $ 2% &0&'-,$%$ &+ ,&'($: .&0/.1$ $ 2% 9,& 7./+-/
<&.?$ 142(6%3%$ &+ ,+$ %(.&"(*+ '/172&-$1&+-& %()-(+-$ .
2$) &AT&.(&+'($) 5%$4(%$) /+ .(O-($+ 1 9,& )& 5$4?% 7&.1(E
(%] $26,+1) $'-I) $+-(I+)-(-,'(/+$2&): $4,)) 3 &' ()(/+&) (18
7/+%&.$428&): )& '.&?$ 9,& 2% +B’<$ -&+?7% 9,& &)-$428&8
'&. 6$.5+-28) $4)/2,-$) '/+-.$ &2 $4)/2,-()1/W

+ &2 1% %& 2% -&1.7% %& ZB @ 1%9,& $7%.&'&
)(&17.& &+ 2$ &2&"(*+: + )& 9,&.7% 22&6%. $ 2% )-$'(*+ 9
-&17%  +()$&+) 2 (+02,3&+-& 1>%(/ %& '$4&'&$ & .()
-G+ 1 .&+H14.3%/ -$14(>+ 1] @,.0-$ 3 -.$-$%()-$: /7(+$8
4% 9,& &2 .&3 7/%?$ (1$6(+$.)& %&)7,>) %& 2% &2&"(*+:
&+'(1$ %& 2$) 2&3&)  W&L;): '/14%-(* $( -&*.(/ 2-)(:
0/1&+-* &2 7&+)$1(&+-/ ,+(-$.(/ '&+-.$2()-$: .&'5%=* 2$ )&7$.$
(+ &)-$42&'(%$ '2$.81&+-& T/. [%(+ &+-& )-$%I/ ))$+ ($2
3 $%L(+()-.$'(*+ $' (%&+ -$2 3 %&O&+%(* @

I+ 2% 7 ! )& .&?$ W()7/+& %& ,+$ 63.$+- ?$ +-.$
28) (+-&.7.&-$'(/+&) 3 1$9,(+$'(/+&) $4)/2,-()-$) 3 5%4&. 538
22%%/ ,+$ .&)7,&)-% 2(4&.-$.7% $ 2% '&)-(*+ 0,+%$L&+-$2 %
&2 '[+)-(-,3&+-& &) 1$3/. 9,& &2 '/+)-(-,(%/ I+ ),

" 62&)($ &)-$-$2 3 %&.&'5/ $ &2&6(. $2 R3H: 2%
63.5+-(=$4% &2 %/1(+(/ %&2 %&.&'5/ 3 '+ &2 &+3$%/ '[+-./2%:
-$14(>+ 2%

2 @,.0-% &(H+Q(+6 %&0&+%?$ -$14(>+ &)-& )()-&1$ )/4.8
4$)& %& 2% '[+)-(-'(*+ %&2 $'.J 17&.( W(&)-.$%/ &+ 29)
%()7,-8) ),'&).($) W& $.4,.6/: 0/.13%/ /1] '$+'(22&. %&
'5a&.(+: -&17/.$21&+-& 0(&2 $2 &17&.$%/. 3 7&.)&6,(%/ 7/
20) ),&1): )& +<(-(* &+ JL &+ '$+'(22&. %& 2/) %,'$%/) %&
'52&8)a(6 3 /2)-&(+ '+ )&%& &+ 2b'Q)-$%-: $)'&+%(&+%/ 5%)-
228&6%. $ )& &2 '/H)&@&./ 1)) (17/.-$+-& %& &%&.(/ $
&)&+'($ %& ), -&/.7% %&2 )-$%/ &)-.(4$4$ &+ .&'[+/'& -I%/ &
7/%&. 10(C($2 $2 &17&.3$%/. /| $ ,+ .&3 /4.& -I%] )& '/+'&+8
-$4% &+ 2% ),7.81% @,.0%("(*+ 3 6/4&+$'(*+ %&2 )-$%/
+ &)1 &2 7.2+'(7& +/ -&+?$ +(+6G+ ), 7&.(/. 7/. &+'(1$ %&
>2 %2/ &.$ )/4&.$+ &+ &2 1$./ %&2 &.&5/ 3 2$ '/+)-(-8
*+: 7,&) +$ 51 1&1&@$+-& %&T&+%?$ %& 23) 2&38&)
%$1&+-$28&): 9,&: $ 7&)$. & 2% T2&+(-,% %& ),) 7/%&.&): 'l
528+ + 221(-& $4)/2,-] $2 TI%&. &+ 1$+/) %& 2/) 7.2+'(7&) |
)& -.$)73$)$4%: &+-.$4% &+ <(6/. 2$ .&)()-&+'($ 2&63%2Y: $ +/
9,& 2% +&'&)(%$% 3 2$ 6,&.% (17,)(&)&+ 1&%(%$) %& &1&
($ 9.& -&17/.$21&+-& T/%?%+ %(.(6(.)& '[+-.$ 2% '[+)-(-,'(*+
2(4&.-$.(3 &/ &2 &)-3%/ %& &A'&T'(*+ 3 ),

+ 71%2%+ 1+%,'(. $ + &)-$%/ T&1$+&+-& %&2

&(+



? # T @"!" "7Q "! # 5

41A 7Q "K"'79 $ !t o"#lo412""$ 2 I#
# 9 !# 9 IM#l# 3 # <9 O #"5
" o#"!# A

2 0,-,.] %&1/)-.$.7% 2% .$7(%&= '+ 9,& '$14($.2$+ &%&.(8
'/ 3 &(+Q(+6 2 2&1%$ 0,& 0$'(2(-$%/ &+ .()-($+?$ "2,&6/
2/# + JL )& .&+(* $22? ,+$ $)$14283% %&2 .&(+/ $@/ 2§
%(.&"(*+ %& $++(4$2 &5&)-&%-: 2% +/42&=$: &2 '2&.1: &2 9

3 2) '[+'&@%28) %& 23) '(,%$%&) "#: 2/) @,.0-$): 2/)
0,+'(/+$.(/) 3 2/) '$17&)(+/) % - %(&.J+: &+ ), '$8
2(%$% $,-*+/1/): ), $7.04$'(*+ $ 2% &2&"(*+ %& &%&.('/
I+ &)-1 )& .&)T/+%?$ $ 2% 28&3 +/.,&6% %& IJW S 3 )& %&
1&+-2%+ 2/) .,1/.&) %&2 '[+6.&) %& 2$ 7%= %& T&)-0$2($: '&:
4.%3%/ &+ )+$4.b'Q: &+ &2 )&+-(%/ %& 9,& [.,&6$ 7.&7$.$4%
A% )&TES(+ %& (+31$.'$ 7$.$ /+<&.-()& &+ ,+$ .&7GS8
42('$ 4%@/ 2% 7./-&"(*+ W& ,&'($ &/ &+ &)-$ $)$142&$ %&
&+ 7, %(&.J+ 12.)& </'&) %()/+$+-&) 2 '2&.1 (+)()-?$ &+ 534&.
5/1&+$@&$%/ $2 <& .%$%&./ 3 .&3 %&2 .&(+/ %& /8
L&B% 4 ), JT(+(*+: 1.,&6% &% ,+ .&(+/ 5&.&%(-$.(/: +
&2&'-(<IN & -I1%/) 1/%/) +/ &)-$4% /.6$+(=$%/ 7$-.(1/+($28
1&+-& 8 9% )(+/ &+0(->,-('$1&+-&8

6 7.&)-1 9,& %& 2/ '[+-$.(/ 5%$4.2%+ )(%/ ),7&.02,/) &2
&+$%/ 3 2% $)$1428$ %&2 .&(+/

$++(4%52 &58)-&%-: 6/4&.+$%/. 3 )&+3%/.: -/1* +/-(($ %&
&)-$ (+%($'(*+ ,&) h9,> ['.(?$ ) &+ ,+% )-,$'(*+ &
&1&.6&+'($ 3 6,&..5: &2 '2&.1: 7]. &+<(%($ %& 2% +/42&=$: (+
7.&-$.% 7$-.(1/+($21&+-& 2% 0*.1,2% %& .&(+/ 5&.8&%(-$.(/ 7./
7(/ & , $@&)-$% &2 .&3 & (+'2)) 2/ .&'[+/'(&.$"

&)7,>) %& JL 2/) '2..2)) %&2 &+$%/ 3 2% +/428&=$% 7,%(&8
J+.&01.=%. ),) TN((U+&) & %(&= $B/) 1;) -$.%&: (+$1%$.8
'S 5347% '$?7%/ 43@/ 2% 0>.,2% W& ,&'($ 3 )& 5$22%4% $4/'$¥
A8 )8 %& 6,&..% 9,& -.$)2,'2% 2% 7/)(4(2(%$% %& ,+ '$1¢
a4 %& &)-%-,) " 9 &+ &2 (+-&(. ) .&7&.)(/8
+&) )& %()',-(&./+ $172($1&+-& &+ &2 &+$%/ )&/ &+ JRL +
2% 6,&.% 9,& &)-$22* &+-.& 2/) %) 7$2)&) )& 7./%,@/ 2% &I
6.3'(*+ %& 2% +/42&k$: + 9,&.27% <(<(. 4$@/ &2 W/L(+(/ ),&':
$ )SH(S &1 $2 101/ -(&17/ 2% +/42&=% (+-&+-* $7./<&'5$.
2% %&),+(*+ &+-.& &2 .&3 %& (+$1%.'$ 3 ),) &)-$1&+-/) &+
48+&0((/ T47(/ $ '1+'&+-$'(*+ %& T/%&. &+ 1$+/) %& &%&8
./ 7$.&'?% +/'(<$ 7%.% &2 0,-,./ & %(),-?$ )( )& %&4?$
7&1(-(. 9,& &2 .&3 ),43,6%)& $ 2/) &)-$1&+-/) /. -/
2$%/: )& %&'?$ 9,& &2 &+$%/ 5%.; )/4&.$+ $2 .&3 3 >)-& $ )
<&=: '$14($.; 2% 0/.1$ %& 6/4(&.+/: -.$+)0/.1;+%/2/ &+ ,+
& " (% 2/ L 2/ '2I'5.2$ &+ '[+%((/+&) %& '[+8

&()



<&.-(.)& &+ 3 &+ & ( %& ,+$ 1$+&.$ +/ 7&.8
1(-(%$ 5%)-$ &+-/+'&) 7/. 2$ '[+)-(-,'(*+ 2(4&.-$.($

$) $%<&.-&+'($) $2 7.2+'(7& &2&'-I. &%&.(1 ,(22&.1/ 3 ),
7.&-&+%(%$ 7N((+ $4)/2,-$ &+ .)($: /+)&6,(%$ -$14(>+
%&)7,>) %& 2% 7%= %& 2(<$ W& IJIW: 7&.1(-&+ .&'[+['&. 2
7.&1N7$'(/+&) 9,& 1/<?$+ $ 2/) &)-$3%()-$) W& ,&'($: $ )$4&.:
9,& ),.6(&.$+ %/) .&6?1&+&) $4)/2,-()-$) &+ ), &)0&.$ (+1&%($-9
%& (+-&.&)&) $4?% (+'2,)) &+ &2 '?..,2] %& $.2/) ,)-$</ D
72$+&) 7$.% %(<(%(. (+$1%$.'$ /.,&6$ &+-.& ,&'($: +62%-&.%
3 &2 %,9,& %& [2)-&(+ [--1.7: %/+%& 2% $&T-$'(*+ %&2 %(
72/1$ %& )/4&.$+?$ & JRL 1/)-* $ -/%/ &2 1,+%/ 2/ 9,&
V& 7.&-&+%?$ [+ &2 '$14(] %& &)-$%/ &+ (+$1$./$C 2% '[+)&
Tt %&? + &)-$ 6.$<& ".()(: (+%8
1$.'$ 7&.%(* -/%3$) 23) 7.<(+'(3) %&2 /- 2%3%/ %&2 ,+% &+
2% 7%= %& /)Q(2%& %& JRL 3 &+ 2% %& /7&+5$6,& %&
7&.1 .&',7&* 2% ()2$ %& /.+5/21 3 ./+%5&(1 &+ &+ /.,&8
6% & ,+ >A(-/ (17/.-$+-&: 7,&)-/ 9,& &+ JIRL 2/) 534(-$+-&)
%& [.+5/21 9,()(&.J+ '12/'$.)& 4$@/ 2% T7.J-&"(*+ %& &%&.(8
'/ Y+ +$ )(+6,2%5. $'(+ %) ), 2(4&.$'(*+ -&17/.$2
%& ),&N): 7. ), T7.J7($ 0,&=%: )& )(+-(&/+ [42(6%%/) $
-.$+)0&.(. $ +))/-./) 3 $ +,&)-./) 5&.&%&.[) 2$ -(&..$ %& /.+8
5/21 '+ -I%/) ),) %&.&'5/) & (+6.&)/) E F 3 $ 5/+.$. 2$ 5&.&+8
$ 3 2% 7./7(8&%%$% 2(4.&) /1] '[+-.$7.&)-$'(*+: &2 .&3 /0.&8
' %&0&+%&.2/) -I%/ 2/ 7/)(42& 3 $w1(+()-.$.2&) @,)-(($

$) (. +)-B+'(B) W& &)-$ $'(*+ $7,+-$+ $ 2% 6.$+ .&</2,8
‘*+ 3 $ 2% 6.3+ /4.5 %& )/4&.$+?$: 1 %/) 6&+&.$'(/+&)
%&)7,>) '$2(0(* /24&.6 $ 2/ 9,& I',..(* -.$) 2% T$= w& /8
7&+5%$6,&: '(,%%% 9,& )& 5%$47?$ '12/'$%/ $2 2$%/ %% .&3 3 )& 5%
%&0&+%(%/ &O('$=1&+-& '/+-.$ &2 7/%&. ),&' | &) %& &A-.$B$
7. -$+-/: 9,& 2$ 4,.6,&)?% %& 2% '$7(-$2: %(.(6(%$ 7/. &2 $2'
%& $+) $H)&+: 9,0(&.$ )& 7.&1L($%S$ 7/. ), 7$.-((7'(*+:
2/ 101/ 9,& &2 '2&./: %(.(6(%/ 7/. &2 ),7& .(+-&+%&+-& %& $.5,):
$+) <$+& /14.&) (+02,3&+-&) 11/ $++(4%$2 &5&)-&%- [
&2 6.5+ '/1&.'($+-& %& /7&+5$6,& &+.(Q b22&.: 9,& )& 5%$8
42%+ 1$+-&+(%/ .&-(.$%/) %& 2$ 7/2?-('$ &+ 2/) G2-(1/) $B/): )
7.)(&.1+ $5/.8 $2 2$%/ %& &%&.(/ 3 ), &+>.6($ &7N$
10?7$ 1$2($: %& 2% $)$ %& ,+&4,.6/: 7&./ )I4.& -I%/ 5.()
-/75&. $4&2: &2 0(&2 )(.<(&+-& & 2/) %?$) %& .&+&.:3 &(+C

)-& 2.2 %& 7&)/+$) -&+?$ &+ ),) 1$+/) %&'(%(. )( %&4?$
7&)0-( 1 + &2 )()-&1$ 2(4&.-$.( $ (&$: [+</'$%$ &+
/78&+5%$6,& & (+$,6,.3%$ $22? &2 L %& )&7-(&14.& %& JIW
9,& 0,8&)&+ (+<(-$%/) 2/) .&7.&)&+-$+-&) %& [.,&6%: )*2/ 7/%?$
U+)-(- (. &2 1%/ $7$.&+-&1&+-& 2&6%$2 7$.$ &2 '$14(/ %&
&)-$-,) %& 2% 1/+$.9,7% )-& +/ )& 7./%,@/ -$+-/ 7/. '$),$8

M



2(%%$% "1/ 71, + 72%+ "2$.0: $4?% 9,& 6$+3.)& )/4.& -I%/ $
2% +/428&=% &+ ), '1+@,+-1 3 >)-$ /0.&'( 7/'$ .&)()-&+'($ +8
-& +$1&+-& %(<(%(%$: &+'/+-* '(&.-$ ,+(%$% &+ 2% ',&)-(*+
28 (6,$2%$% &+-.& +/428&) 3 + +/42&) &+ S+ $2 736/ U
20) (17,&)-): 9,& 0,& .&'5$=$%$ &+ &2 ;14(-/ %& 2/) (17,&)8
) )A.& &2 1)1l $ O(+ %& %&0&+%&. 2/) <(&@/) %&.&'5/)
+-.& &22/) 0(6,.$4%+ 2% 2(4&.-$% %& 6.$<$. $ 2/) 7./7(/) )&
<(%/.&) 3 &2 %&.&'5/ $ 9,& '$%$ +/42& 7,&%$ .&'$,%$. >2 1(
1/ &)) (17,&)-1) )I4.& &2 '1+),1] %& ),) '$17&)(+/) )/
7.(<(286(/) +/ &+'$S@$4$+ &+ &2 '$.-& %& B 3 +
&.$+ 4(&+ <()-/) 1. 2) 72&4&3/) +( 7/. &2 .&3 &.: 7/. |-l
2$%/: 2% +/42&=% + TI%?$ 7$.-((7$. &+ &2 '/1&'( 2/ 101/
9.& 2/) + +/428): &) W&'(. + TI%?$ (+-&.<&+(. &+ +(+6,+$
(+%,)-($ & $5? 9,& Y1/ 17&+)$'(*+: &A(B(&.$ +$ (6,98
28'(*+ 9,& 0,& .&'5%$=$%$ U

&2 2%/ $.0-I';-(1 )& &)-$4% -$14(>+ %()7.&)-/ $ 1&@!.$.
2% 1$2(($ 7$.$ /+)&.<$'(*+ 3 %&0&+H)$ E F %& 2% 7$-.($ ¢
+ )& 7/%?%$+ %&)/I?. 2%) $%<&.-&+'($) )/4.& .+ 6.5+ &@>.'(-
7$.$ &2 0,-,./ & )$4?% 2/ 9,& (4% $ 7.0%,(. &2 7.&-&+% (%!
'$14(/ %&  $ $ C
&2 O(+ %& ,+$ 2(4&.-3% $.0-/'.-($ 9,& )&.?% ).)-(-.(%$ 7/. &
71%&. .&$2 $ 7/22-($ %& 2/) )$4() '+)&@&.)) %&2 .&(+/ ¥
(+$1$.'$ : .&7.8)&+-$%/) 7/. 2/) )&+$%/.&) /)&+Q.$+-=: K.$6:
&= [ &)%/.0: &+-.& [-1): &) %&'(.: 2% 7/2?-('$ W& $)&6,.5.
7$.$ 2% +/428=$% 3 &2 &+$%/ &+ 2% %(0?'(2 )(-,$'(*+ O(+$+
1;) %& 2/ 9,& 2/) + +/42&) 9,&.2%+ '[+'&%&.: 0.$'$)* -$14(>+
7/.9,& )& .&1(-(&./+ $ 2% [4)&.<$+'($ %&T72$! %& JL
&) >)$ &% &2 )6+ <()(42& %& 9,&)&7.&-&+%?$ $'5$'S.
%&../-$) 0.8&+-& $ ,&'($ 3 2% )(-.$'(*+ %& &1&.6&+'($&+ &2 |
&l $2 TI%&. $.0-I';-(1 3 $ 2/) )&+$%/.&): 3 +/ $2 .&3:
9,& -&+?% 2%) 1$+/) $-$%$) 7/. &2 $)&)/.$1(&+-/ 3 2% $7./4%:
"+ &)-& $14(&+-& W& -&+)(*+ [',.(* $26/ (+&)T&.$%/ %,8
$+-& 23) %(07?'(28&) +&6/'($'(/+&): &+ 2$) 9,& &2 .&3 )& 1$+-,
1,3 .&-.$7%/C 1,.(* &2 )&+$%/. 5.)-&+ Q&&2 .$) ), &+-(&8
L )281+8&: 9,& 7$.$ $26,+/) +/428) %&A(* )&. .+ )?14/2] %&
9,& -$14(>+ )& &+-&.$4% 2% 7.J7($ 2(4&.-$%: -/%$ 2$ +/428
&, (%S 1+ ),) )&+$%/.&) &+ &2 '[+<(-& 0,+&.$2: 0,& &+'&..$%
7. &2 '$7(-+ Q$Q $2 101/ -(&17/ 9,& )& '&..$4%$+ 2$) 7,&.8
-$) %& /7&+5$6,& h$ .$=*+ %& &)-$ 1&%(%$" & 9,8.?% &
-$. 2% %&)&.'(*+ 6&+&.$2 %& 2% +/42&=$% %&2 &+$%/UU

I+ &)-$ %&1/)-.$'(*+ %& 7/%&.: -/%] +/42& -&+?$ 4(&+ '2$./
9,& &)-$4%+ '[+-3%/) 2/) %?$) W& 2% '[+)-(-'(*+ 2(4&.-$.($ '/+8
0/.1& $ 2$7 ! $ S+ %& 287 ! (&2 I %&
I'-,4.8 %& JIW )(<(* 7$.$ '/+0(.1%.&)-/) -&1/.&) + +/18

& F



4.8 %& -1%]) 2/) &)-$1&+-1) 3 $%<&.)$.(/) )& %&'2$.* $+,28%/:
$4.169%/: 1,&.-1 3 )+ 7/%& &)-& %' 1&+- '1+)-(-'(/+$2
%& JL )/ 2(4&* $2 101/ -(&17/ $ &%&.(/  %&2 @,.$8
1&+-/ 7.8)-$%/ &+ ), %&A(%S$ 0/.1% [+ 2% &+-.&6$ W& 2%
&7 ! '$)$%$  $2 &3 %N&@$./+ %& &A()-(. &2 .&(+ &2&'-
%& (+$1$.$: 2(4&.-$.(3 3 '[+-.$'-,$21&+-& &)-.-,.$%/: 3 &2
&+ 5&.&%(-$.(/ &+0(->,-(1 %& [.&6$ $ '/+)(6,(&+-& @,.$
&+ &2 '$)-(22/ %& [78+5$6,& 7/. &3 " *.)-($8
+: 11 2& %&HL(+* &%&. &= &+ ), %(),.) $ 2/) 7/8
&+-$%/) %& 2%&14,.6/: 7,) T,+- 0(+$2 7./<(0(+$2 $ &)-$
&<[2(+ &+ &2 %&.&'BI T122-(1 (+-&+ %&2 .&(+ %I42&
$%$ .+ %& 2/) <(&@/) )&+$%/.&) -</ 9.& @,.$. $+-& &2 )&B.
58&.8%(-$.(/ 3 &2 7,842/ &)-$1&+-$2 )&. 0$</.$42& 3 2&%$2 $
%&.(/ Y1/ 1( .&3 3 )&Bl. 10&.(L.%(): $)? 1 $
2% )P %& ), 1$@&)-$% &2 .&3: 4))'$. 3 7./I'.$. 2/ 1&@/. 3
1)) 7.J<&S5N) &+ ), 1$@&)-$% &2 .&3 3 2% $)$ .&$2: &<(-$. I+
1%$) 1() 0,&.=$) %$B/) 3 7&.@,((/) 3 )&<(. 0(&21&+-& $ ), 1$8
@&)-$% &2 .&3: $ 2/ 9,& &)-: 142(6$%/ -I%I +/42& 5I+.$%] :
@ " E FZzZ

$ +/ )& 53425 1)) %& 2% [/+$ %& (+$1$.°$ +( %&2 .&(+
&B/. 3 '$)$ 2/) 5%+ ),)-(-(%/ 172&-$18+-& i,(&+ -1%$<?$
&)7&.$)& 9,& &2 '$14(/ %& &)-$-,) +/ )(6+(0($.7$ 1;) 9,& &2
7$) %&2 7.(+'(7(/ &2&'-(</ $2 58&.&%(-$.(/: 11/ )& 5$7$ &+ ,&8
(S 3 TI%?$ $%L(-()& -$14(>+ &+ '2..2]) $.0-I:-(1): )& <(/
%&)(2,)(+$%/ &2 %& +/<(&14.& %& JIW /) $+-(6,)) '/+)&8
@&.) %&2 &+ -<(&/+ 9,& @,.$. $5/.%: 11/ '[+)&@&.[) %&2
&3 1 9,& '[+)&.<$.;+ (+<$.($42&) E F 2$) 3 &2
" %& ), 1$@&)-$% &2 .&3 3 2/) 5&.8%&.1) %& ),
15@8)-$% &2 .&3 )/4.& &)-) .&(+) %& (+$1$.'$ 3 /.,&6$ Y
&%&.('/ -$17/' 1',2-$4% &2 <&.%$%&./ <$2/. %& &)-& .&2&</
2 O %& +/<(&14.& 2& $6.$%&?$ $2 %,9,& ,)-$</ %/20/
9,& 1& 9,&.;() 0&2('(-$. 7/. 5$4&. '[+)&6,(%/ 2B

3 &2 &+ 10 .&(+) 3 -(&.8) Y

$ 2281%%$ $'-$ %& 6/4(&+/ 5&8&%(-$.( $.-I';-(] %&
&+&1 %& I + 5(=1 )(+ '1+0(.1$. &)-& 7./'€) %& -.$+)0/.8
15+ @,.2%($: TN&).(S 3 7/272-($ %& ,+$ 1/+$.9,7% 2(4&.8
$.($ &+ +$ SIS 7S (1/+($2 $.$ &22/ )& &1728&$./+ +
Y2 &2 -&.1. (+%(<(%.,$2 3 2$ 7.&)(*+ 1(2(-$.0 )(+/ -$14(>+ 1$8
+(4.3) %& %(<&)(*+ ) )(*-/1:-(/ 9,& 5.0-175& $4&2
(+%($)& $2 (17.8). %&2 ))I%(5/ %' 1&+ 9,& &+ 2,6%.
%&2 ->.1(+/ " 7.8<0- &+ &2 1$+).(-/: )&
7.)(&.$+ 28) 7$2$4.%) $+%/ )& 5((&)& 2$
G2-(1$ 'L.&"(+: U1 $)? )& 5(=/ 1) &)-$1&+-l): -$+-/

& &



+1428) 'I1] T2&4&3[): 7&1(-(&.J+ &)-& 7./'@%&. 3 $&7-$./+ $
8%&.(/ VIV , (#

2 &t-d )= (1+$2 0 $+-&) -$+ TI%&.N): &+-.& &2 1/8
+$.$ 3 2/) &)-$1&+-/): )& -.$+)0/.1* %& 1&%($%/. &+ $,-/.(%$%
&+ &2 ') %& ,+) $+-1) %?$) 2 &+$%/ +/ 7/%7?$ )& 3% &2
6,$.%(+ %& 2$) 2&38) 9 $ .&2$1$'(*+ %& ))
$'-$): 9,& -&+?%+ 9,& )&. 22&<$%$) $2 '$)-(22/ .&$2: (2,)-.$
7./8%(L(&+- (+)*2(-] 9,& .(&%.(5 $4&2 %&).(4& I+ -1%]
%&-$22& $ O(+ %& @,)-(0($. $ ), 7$%.&C + .+ 7.(+'(7(/ )& -
$4$ %& '[+<&.-(. &% $2 &+ %& (+$1$.'$: (6,$2
9,& 5$4?2%+ 5&5/ 2/) &)-$1&+-/) ).&/): )+ 5342%. %& )7$BS:
$+'($ | +62$-&.3 9,7 )& <& 9,& 2% 7.(1&.$ (+-&+'(*+ %&
2/) &)-$1&+-1) %& (+$1$.'$ + (4% 1;) $22; %& ,+ "

E3F +/ E,+FJ ) % 9,8 &) 2/ 9,&
<(+ $ (S &) 2/) .838) &)T&($218+-& 2/) %& &8
"$ & +62%-&.$: 7/)&?$+ )) &(+) T&J +
&.$+ &+ )&+-(%/ &)-.(-/X +62$-&.% -&+?% ),) $.2$8

1&+-) 3 ,&'($ -&+?$ ),) (&9$): %/+%& 2/) &)-$1&+-/) -&+?$+
$14(>+ $26/ 9,& %&'(. /) .&3&) (+62&)&) 3 ),&):
)<(* %& &@&L72/ $ 2/) &)-$18&+-/) )&/) +

7,&%&+ 5%$'&. 2/) 9,& 2&) <&+6$% &+ 6%+%: )(+/ 9,& -(&+&+ 9,
+),2-$. I+ 20)  $.281&+-/) [ '+ 2]) &)-$1&+-/) %&2 .&(+:
14-&+(&+%] ), $7.JA$'(*+ &+ 2/) $),+-) 1) (17/.-$+-&) .
T+)(6,(&+-&: )& '/17.&+%& 9,& 2% 7.(1&.$ (%&$ %& 2/) &)-3
1&+-/) %$+8)&) 0,&.$ -.$+)0&.(. $2 .&3 &%&.(/ +

3 + + % E F 7&/ &2 .&),2-$%/
0(+$2 0,& >)-&C ,+ % '[+)&6,(%!:
43@/ 2% 1$.$5<(22)$ %(.&"(*+ %(<(+$ 7/. 5.0-/75&. $48&2: $+
+(4%$2 &5&)-&%-: $+) <$+& 3 $+) $+)&+ E F Y

2 '/1&.($+-& 3 6.3+ O(+$+'(&/ &+.(Q b22&. + &) +/18

4.3%/ &+ &)-$ 6$28.7% $) G2-(1$) (+<&)-(6$'(/[+&) &+ -/.+/
&)-$ (17/.-$+-& 0(6,.$ 5%+ $'2$.$%/ 7/. 9,> &2 )&'-/. O(+$+'(&./
%& 2% 4,.6,&)?% %& [78&+5$6,& )& %&'(%(* -$+ '2$.$1&+-& 7
2% )12,'(+ 7$-.(1/+($2 3 $7/3* ), $%/7'(*+ 1/ ),'&)/. $48
V2,11 &%&.(/ $2'$+=* +$ TN+ %& (+%&7&+%&+'($ (2(8
1(-$%$ 9,& 2& 7&1(-(* %()7/+& %&2 6.5+ 7/-&+'($2 %& 2/) ¢
1(+(/) %& 2% 1/+4$ )(+ <&)& [4)-$',2(=%%/ 7/. &2 &+$%/ &
&)-& 1/%/: 2/) O(+$+'(&.1) 4,.6,&)&) '/+)(6,(&./1+ 6%3.5+-?$) 7$.$
21) 7$6/) %& 2% &+%&,%$%$ /.-& 3 25 $)$ W& 2%&14,.6/: 9,4
T+ &)-$ .&</2,'(*+ 7,%/ $,1&+-$. &+/.1&1&+-& ), 4$)& 1$-&8
($2 3 7.8)&+-$.)& %& +,&</ 11/ %(6+$ %& '>%(-/U $ )/2,8
"(*+ &+0(->,-('$ +/ 5,4(&.$ )&.<(%/ %& +$%$: 7,&)-/ 9,& 53$4.2%+
-&+(%/ 9,& )&6,(. 0,+'(/+$+%/ &2 &+$%/ 3 2% (&$ 1/ *.8
6$+/) @,.2%('1) 3 '/+-.$'-,$2&)

&



J¥-1 )& 7)) %& 1$+(0(&)-/ 9,& '+ &2 +,&</ )()-&1$ %&
2% % 11 )& %&+IL(+* 2% $,-I"$'($: + 7/%?$+ )28
<&+-$)& 23%) %(0(,2-$%&) &/+*1($) %& 2$) .&6(/+&) 3 %&
707(/) &)-$1&+-/) $ -.$+)0&.&+'($ 1&"+('S W& 2%) -(&..$) 7G8
42('$) %& 2% [./+$ $2 .&3 )*2/ $3,%* $ 2% '$)$ )/4&.$+$
.1 2% 2(4&.-3% 7/27-('$ %& 2/) 7284&3/) $2 101/ -(&17/
9,& (+,1722% ,+$ )&.(& %& %&2$.$'(/+&) W& (+-&+'([+&) %&2 .
& $5? 9,& 0,&)& 1)) 4(&+ .&*.(/ &2 $+,+'(/ %& 9,& &$ .+
%&A4A8&. T$-&.+ &)-$42&'&. 2$ 7.)7&.(%3%% 3 &2 4(&+&)-$. E
%& +,&)-.1) .&(+/) 5&.&%(-$.(/) 3: 7I. -$+-I: %S$. 1;) &)72&+8
%/, $ +,8&)-/ &+$%/: 1$3/. %(6+(%$% $ +,&)-.$ <(&@S$ +/428&:-
7.8)-(6(/ $2 &)-$1&+-/ .&2(6(/)/ 3 4,.6,>) 3 1$3/. 2(4&.-$% $
2/) '$17&)(+/) NW ,+9,& 1&@/.$./+ 23%) 7/)(4(2(%$%&) %& $'
‘&) $2 +,&</ )()-&1$ $%1(+()-.$-(</ 7$.$ 2/) 72&4&3/): ',3%
1.6$+(=$'(*+ )& &0&-* 7$.'($218&+-& )&6G+ &2 )()-&1$ '/286($%
%& &'($: 7&1 )(+ $%L(-(. 2% &)&+'($ 2(4&.-$.(3 &2 T.(+'(7(/
&(T.0'(%$%: &2 '&+-/ %& 2%) .&0/.1%) &)-,</ I'7$%/ )(&18
7.8 7/. 2% 6$.$+-7% %& +,&)-.$ )/4&.5+?$ 3 @,)-(($ 5&.&%(-$.
+ &)&+'($: &2 $,-0'.%-$ 7/%?$ $+,2%. /| 1/%(0($. $ ), 7.07(/
6,)-/ ",$29,(&. [.%&+$+=$: %(TN((+ [ $+,+' (O  73$.-(.
%& &)-& 1/1&+-/ 3% + &% 7/)(42& +(+6,+$ .&)()-&+'($ 2&6%$2
&+ -$+-/ &+ ' $+-/ $0&'-$)& $ ', &)-(/+&) %& )-$%/ $ 6$.$+8
2% %& 7.(<(2&6(/) 7$.$ /7&+5%$6,& .&02&@% $%W((/+$21&+-&
9,> 7,4/ &2 7.(+'(7(/ 7%-.(1/+($2 %& 2$ 5&.&+($ &17&=* $ (18
7/+8&.)& %& 1$+8&.$ '&+-.$2()-$ &+ 2% 0/.1$ %& 6/4(&.+/ $4)/2,-/
) (& 9,& )& $172($./+ 2/) %&.&'5/) &)7&'($2&) %& 2$ '$7(8
-$2 3 %& 2/) .&)(%&+-&) 0.&+-& $ /-.$) '((%$%N&) %&2 .&(+/ 9
3 9,& )& '1+'&%(* '(&.-$ (6,$52%%$% $ 2% +/428=% 3 $ 2/) + +/428
&+ &2 $"8&)/ $ 2/) I0((/) 3 5/+/.&): T&/[ 2% -.(/-/1?$ '/+8
-$-%2 $+-&.(/.: '117,&)-$ T/. $2'$2%&: '[+)&@/ 3 4,.6,&)?%:
0,& &+'/1&+%$%S$ $ ,+ 7.8)(%&+-& '+ +$ 'L71.$'(*+ $%((/+$2
%& OU 1(&14.)) &)-.,3%)& $)? 2% <(&@$ $,-/+/1?% [+ 2%
$)(6+$'(*+ %& +,&)-./ 0&%/ %& NQ(2%& /1l T7./7(&%$%
&-&.+$ %&A?$ O(+$+'($.)& &2 +,&</ $7$.$-/ $%L(+()-.$-(</: 7&
Y+ +(+6G+ (7] %& 7.8@,((): 2% )/4&.$+?% &) 7$.$ +/)/-/) 3
+,8)-./) 5&.8&%&.[) 3 %&)'&+%(&+-&): 2/) .&3&) W& (+$1$.'$ 2
/.,&6% Y

+ 2% 5(7*-&)() %& -&+&. $)&6,.5%$ ), /4.5 W& )/4&.$+?$ &
(+$1%$.'$: &%&.(/ (17,))) &2 5/1&+3@& %& ),'&)(*+ &+ /8
L8B3 )2$+%($ 3 28) (02%) &.J& I2I'$+%/ $)? $ &)-/) 7$?)&)
%,.$+-& <$.?$) 6&+&.$'(/+&) &+ ,+ &)-$%/ %& $7$-?$ 3 1(+/.
%& &%$% 7/27-('$) [+ 2% &)-34(2(=%'(*+ (+-&.+$: &0&'-,$%$
(+-&.<&+'(*+ &A-.$+@&.$ 7/.9,& +62%-&.% 3 ,"($ -<(&/+ 9,&
5%'&. 0.&+-& &223%) 101$) $ 00 (+-&+$) &+ JIW: 2% $)$

&;



%& 2%&14,.6/ &17.&+%(* ,+ '$S1(+/ 9,& )& $)&6,.5.7% 18&%($+
& 4% 1%O(S(+ ) )& 206.% '+ 2% .&%S"(*+ W& 2B
/ 51

$ &2&"(*+ 7$.$ &)-& 7./3&-/ .&'$3* &+ &%&. '5,1$'5&.
[+I'?% %&)%& 1,3 -&17.$+/ $ &%&.(/ : 5%$4?% &)-,%($%/
-&/2167%: 1&%((+$ 3 @,.07.,%&+'($ &+ /)-I'Q: &(7=(6: /1$:
$.2): A0/.% 3 &(%&+: 3 " $+%/ </2<(* $ [7&+5$6,& &+ JJU
&)-$4% 18)&)(I+$%/ I+ 2% (%&$ N& &)-$42&'&. + +,&</ )-$%
)&6G+ &2 1/%8&2/ %& 2$-*+ 00 $@/ 2% -,-&2% %& 5.(-/
$48&2 &2%$41.*: $2 101/ -(&17/ 9,& 2% .&0/.1% $%1(+()-.$-(<$
9,& 5$42% )(%/ '[+0($%$ $ $++(4$2 &5&)-&%- Or: ,+ %/, 1&+
9,& %&47$ '/+0(.1$.0R &2 .&/+/'(1(&+-/ 2(4.& V 7/. 7./8
7($ </2,+-$% V %& 2% )/4&.$+?%: @,)-(($ 5&.8%(-$.(3 3 6/
+ $4)12,-1 7/. 20) &)-$1&+-): 7$.$ %$.2& 2,&6/ &2 '$.;-&.
%& 28&3 0,+%$1&+-32 )-$ %&4?$ 63$.$+-(=5. &2 T/%&. $,
-(1 )4&.$+/ 3 $4)/12,- 3 2% @,)-(($ 5&.&%(-$.($ 7$.$ 28 $)9
%& 2%&14,.6/ 7/. 2% 27+&$ 13$),2(+$ 3 0&1&+(+$ 5%)-$
1(&14./ 1(2 Om )-$4$ -/-$218&+-& $%&' . $%$ $ ,+$ (%&$ 7$-
1/+($2 %& 2% 7./7(&%$% %&)/+/'(%$ &+ ,./7$ 5$)-$ &+-1+'&)
$+ )2/ 2% (L, 4)-$+($: THI%NS $ 1&+,%/ 7. $2-1 %& 9,&
&2 &3 + %&A4& 7.&)-$. 1.$21&+-& +( 7/. &)'.(-/ +(+6G+ @,.
1&+-/ +( +(+6,+$ /42(6%'(*+: ',$29,(&.% 9,& )&$ ), +/14.&:
7,.&)-1 9,& 1/ .&3 $,-I'?-(1 2(4.& & (2(A(-$%/ + 7,8%&
&)-$. <(+',2%%/ 7/.),) )G4%(-/) $ +(+6G+ @,.$1&+-/ +( $ +(+
6,+$ /42(6$'(*+ 7.&)'.(-$ O .&<&2$ (+&9,?</'$1&+-& 9.& +/ 7/8
%?$ 5$42$.)& %& )(-$'(*+ '+-.$'-,$2 &+ $4)/2,-/

&%&.(/ + )*2] )& 5$47% '[+<&.-(%/ %& 5&5/ &+ $,-*8
"$-$ M+ &2 $'-% %& 6/4(&.+ 5&.8%(-$.(/ $.-I'.;-(/ O )+
$14G+  $ %) &) 9,& 7,8%& $72('$.)& &)-& '[+'&7-1 $ ,+
7.0'8&%(1(&+-/ 9,& $+,2* %& ,+$ 0/.1$ $7$.&+-&1&+-& 28&6%2 <(
L28'(/+&) @,.7%('$) &)&+'($2&) 7$.$ 5%3'& 3 %&)5%'& $ ), $
@1 % 4%..&.% %& 2$ '/+0&)(*+ %& ,6)4,.6/1 &A(6(%S$ -$1:
4(>+ )&6G+ 251 % )*2/ 2(1(-$4$ &+ $7$.(&+'(S $ &)-$
$,-I"$($ )/ )& 7)) %& 1$+(0(&)-/ $ 1;) -$.%$. '+ &%&8
(v 9,(&+ (+0.(+6(* (17,+&1&+-& &2 $2 '$8
)$)& 1/.6$+;-($1&+-& I+ 2% &<&+-2/a 3 <(<(.: 7). -$+-I:
&+ 4(631($: NS 9,& + )& 2& 7&.1(-?$ $ +(+6,+/ %& ),) &)8
'2$</) 5&.&%(-$.(/) d ( )& 7(&+)$ -$14(>+ 9,8 2%

%& JIR + )& 7,42("* 5%$)-3 WM: 2$ -&)() %& 2% -.$+)('(*+
$4)/2,-01/ 1&%($+-& ,+ 7$'-/ %& %/L(+(/ &+ (+$1$.'$: '+

2% 7/)-&.(I. O(@$'(*+ '[+)-(-,'(/+$2 %& 2% +,&<$ 0/.1$ %& 6/
A&+ : 2] 7,&%& 1$+-8+&.)& $ ')-$ %& (6+/.$. )&+'(22$1&+-
28) +%((/1+&) &+ 1%/ &2 )()-&1$ '/+-.$'-,$2 2 &)-$42&'(8
1(&+-1 %& 2% %& 2% $)$ %& 2%&14,.6/ &+ (+$8

& (



1$.'$ /.,&6$ 3 2$ &)&+($ 7$-.(1/+($2 %& 34 18
728+ -I%I) 20) .&9,0(-)) %& ,+$ %(-$%,.$ 9,& $7./<&5* ,+$
)3+ %& &1&.6&+'($ 7$.$ &)-$42&'&. + >6(1&+ $.4(-.$.(/
T+-$ 4 H)-(-(+ +-.$-,$2 2(4&.-5.($

$ 7.&00+ 1+ 9.& &W&.(/ <l 9,& 72$+&$. &)-&
6/278& %& )-$%/ 3 ),) /4@&-(</) 9,&%$ %&1/)-.$%$ -$14(>+ 7/.
Y %&(O)(+ %& 9,& + )& )(6,(&$+ ,-(2(=$+%/ 2/) %()-(+-(</)
$+-8&.(/.8) %& 2% 'LI+$(+ + ), 2,6$. )& &1728$.7$+ +,&</)
V214/21) %& 2% % -(2(=$%/) 7/. .0-($+ | "$+%/:

Y+ (178&%(1&+-/ %& +(+6,+$ '2$)&: )& '[+<(.-(* &+ .&3 $,-/'.78
-/ & JW 3 )& 5(=/ ,+6(. '[+0/.1& $ 2$51 % )(+
9,& &)-$ '&.&L/+($ $0&-$)& ),)-$+'($21&+-& $2

% 9,& .&[.%* &A7.&)$1&+-& $2 '/+0(.1$. 2/) 7.(<(2&6(/)
%& [78+5$6,& 1/ 9,(+-$&)&+'($ %& ), 7/%&H [ )(+ (+8
9,(&,% $0(.1* &2 '$+'(22&. W& ,&'($ &+ 1 &+ ,+ 0$1/)/
%()",.) 7.+ +($%/ $+-& $.2/) D &+ &2 &+$%/: 9,& .()8
-($+ ! 5%4?% 22&6%%/ $5/.%3 $ ,+ 6/4(&.+ $4)/2,-/ : &)-$42&8
(%l L+ &+ &2 7$7) 3 &+ &2 .&(+/ 3 7/%7$
$51.% -/1$.),) %&'((+&) I+ 1;) 0$'(2(%$% 9,& +,+'$: %&)%&
9,& )& 5% &)-$42&'(%/ $22? 2%) ([#% .+ &
, D (

) (+%,%$428& 9,& &2 +,&</ )()-&1$ ')&'5* $26,+/) >A(-/) $
U+)-L 0 %&2 +,&<) &@>.(-): &2 )$+&S$L(&+-/ %& 23) O(+$+=$)
2% 1&@/.$ %&2 'V1&.!'(/ '+ $3, %% %& +,&<$) '/17$B?$) 3 $
$-(<$'(+ %&2 '1&.'(/ &A-&.(/. 58)-$ .$+Q&4S$.H) 0,&./+ $/18
7$B$%/) %& ,+$ $'-(<(%$% 9,& $7./4* '[+'(2(3%/.$1&+-& 1;) %&
4 +42&  $+-1 1;) '$+-/ 9,& 2% '.&$'(*+ %& 4$./+?$) 3 '/+8
%$%/) 3 2% 0,+%$'(*+ %& 2% .%&+ %&2 280%+-& 3 2% %&
4.6 $4.7% +,8&<$) T7&)T&'-(<$) &+ ,+$ )'(&%$% 9,& 7/%?$ )&.
0;'(21&+-& ),7&.<()$%$  '$14(/ %& &22/ $,1&+-$./+ 2% (+-.$+8
9,(2(%$%: &2 $..(401/ 3 2% 'L.7'(*+ &+ .+ )()-&1$ $%1(+()8
-$-(</ -1-$21&+-& %&T7&+%(&+-& %&2 0%</. .&$2 3 9,&: 7/. '/
)(6,(&+-&: 0/1&+-$4$% &2 0%$</.(-()1/: -&+(&+%/ &+ '.&+-$ )/4.&
1%/ 9,&: 7/. ), OL1$'(*+ %&O('(&+-& 3 ), -&+%&+'($ $2 $28
512010 .0-G+ ! &3 %$%/ $ 2%) $%,2$8'(/+&) 2 $)&+)/

%8& '5,1$'5&. &+ ), &+-/.+/ &) ,+ &@&172/: &+-.& [-./) 1,'5/):

%& $%/+%& 7/%?$ '[+%,'(. &)-$ +,&<$ 1&.(-/'$'($C $ '(&-/
$<&+-,.&.01/1 9,& (+%('$4$ ,+$ '$.$'-&.?)-($ W& 2$ >7/'$ ',$+8
%/ &)-& '5,1$'5&.: $2($) '[+%& %& .(00&+0&2%: 0,& %&)-(-,(%
&+ JJ %& ), '$.6/ 1/ '$+'(22&. %& 2% (L7/.-$+-& '$+'(22&.2%
$281%+%: &+ 2% 9,& )& 7.$'-('$4$ 2% $2-$ 7/27-($ @,+-/ I+ :
'$+'(22&.7% %$+&)$C  ()/2,-/ %& '/)-,14.8): $14(6,/ %& 7$2$8
4.$: 89,2</'! %& )&+-(%/: 4,.6,>) T/. [.(6&+: +/42& 7/. 0$</.:

&



T+%& T/. $%,2$'(*+: 7.2+'(7& &+ .(9,&=%): .&3 7/. 2/ 1.6,22/)/:
&+&1(6/ %& -/%/): $1(6/ %& )? 1()1/: 0(&2 $ +$%(& Y

I -1%$) &)-$) .&0&.&+'($): &) ,+ 7.1%,- %& 2% %(-$%,.$
%& 2% % I+ ), $2-1 6.3%/ %& %&)/+0(3+=$ 3 $.4(-.$8
(&%$%: -.$+)0&.(%$ %&2 $,-*'.$-$ $ 2%) $,-/.(%S%N&) /) >
14-&+(%/): 7]. &8@&172/: &+ 2% %()7,-$ 5&.8%(-$.($ %& 2%&
6/ V2% .&48&2(*+ 1(2(-$. 'I+-.$ ,&'(3: 9,& '+ 2% 4%$-$22% %é
A% %& JJ 9,84.% 2% [+0($+=$ %& 2/) <&'(+/) -$+ 7/1 1/
2% &2&<$./+ 2$) $<&+-,..$) 4>2('$) /+-.$ $14,.6/V [ 2% 7&.1$8
+&+-& W07 ,-$ 7/. 1.7 7&1(-&+ 7&.'(4(. 9,& &)-$ $,-I"$'($
71%7% 1(2(-$.(=$.)& &+ ), $0;+ %& 7N&)(*+? $ 4.,-$2(%$%
1$+(0&)-$4% )/4.& -I1%/ %/+%& 2% '$)$ 5&.&%(-$.($ )& <&?S
7&2(6.1 )? 7. &@&172/: &+ &2 $.-7'.2/ Y& P$ 5  "2&3
%$+&)$# %& JLO: 9,& $+,2* 2/) %&.&'5/) .&6(/+$2&): )& $1&
&+ '[+'1.%$+'($ '+ 2% (%&/2/67% %&52B R i,(&+ (+8
),2-& $2 .&3 | $ 2% .&(+$ | $-&+-& '[+-.$ ), <(%$ | 2% %&
5(@/): 7&.%&.; 5/+.$: <(%$ 3 7./7(&%$%X )& 2& 'I.-$.; %&2 '
<(</ &2 4.%3=/ %&.&'5/: )& 2& )&7$.$.; 2% '$48&=$ %&2 -+
$-$.; ), &7/ $ 2% .,&%$ 3 ), '$4&=% 3 ), 1$+/ )& '2%<$.;+
&+ + 7$2/ 2/) 1$25&'5/.8) +/42&): &2 <&.%,6/ 2&) .18
7&.; 2%) $.1%) &+ 7&%3$=/) 3 -I%/) ),) 5&.&%W&.[) 7&%&.;+ ),
$+6/ +1428& 3 1)) 7.(<(2&6(/) ,)-(($ 3 '$)-(6/ %(.(6(%/) '/+8
-$ &2 2%+ 3 H U+-$ &2 (+%(<(%./ '[+)-(-,3&+ .+ .$)6/ %&
&+&.67% %(-$-/.($2: 2/ 101/ 9,& 2% T7.I5(4((*+ %& .&02&A(/+
V4.8 &2 )()-&1$ %& 7/%&. &A()-&+-& &) %&'(.: )4.& ,+ '$14
&+ &2 " W (

i(&+: $ 7&)%. %& -1%/: 2/ 5((&$ &+ &2 T.J7( 7$?): %&4’
J+-$. U+ 2% T7&+$ %&)'.(-$ &+ ), 7&)+$ 3 ), 7./7(&%$%
)2 )& (L(+$2(=* -/%/ %&.&'5/ $'-(</ | T$)(</ $ 2% .&)()-&+'($
3 )& &2(L(+* %&O(+(-(<$1&+-& %&2 &.&'5/ 7.(<$%/ 2$ .&2
T-.$- 82 &+-.& &2 .&(+ 11l T&)/+$ @,.?7%($ 3 &2 $,-*'.$-$
+ &)-$ +O($C+ %&2 &.&5/ 7,&%& <&)& ,+ 7./6.&)/: )(
&) 9,& )& .&/+/'& ,+$ 0$)& ),7&.(/. %& 2% &)-$-$2(%3$% &+ 2%
N+ %&2 '&+-.$5201/ %&)7*-(/  &1: $2 101/ -(&17/:
&)-$ 1&%(%$ &($ ,+$ 1/.%$=$ 3 ,+$ 5,1(228'(*+ 7/2?-($ & (+
28'-,$2: 2 +'&T- %& %()'(72(+$ )'($2 " &)-.&(5# )*2/ %&)8
(A& W& 1$+&.$ &2&6$+-& &2 )()-&1$ %& ,+$ %(-$%,.$ 9,
&A-$+@&.I: %(&= $B/) %&)7,>) %& &)-$ /4.%: 9,& -,</ '(&.-$
02,&+'($ &+ .,)($: 17$.$4% I+ .+ $4/.-1  *2] -(&+&
'$4&=% 3 + &7/ )*2/ 5% 7./%," (%! )/2%3$%/) 3 +I YGA%(-/)
& .&0&.7% $)?: )4.& -I%/: $ 2% $172(% (A7N((*+ %& 2% /4¢
%(&+'($ '(&6$ (2(1L(-$%$: $4)/2,-$ & (+'/+%((/+$2: 9,& &.$
7.&'( %& 7$s ,+(0($'(*+ 7$.$ 2% 9,& 2% <(%$ (+%(<(%,$2:

&



#1"6 3 .&6(/+$2 : )& ,+ '.(1&+ &) &+ &22% .$%('$4$

$+-(7.(+'(7(/ (+$2(&+$42&C 2$ 0,&.=$ %&2 2&6$2()1/ 2(4&.-

2 (+62>) [2&)al.-5: &14$@%$%/. &+ [7&+5%6,& &+ JIMU: &)
HO%& 20) 2-(1) 1)) %&'(%(%/): + )*2] %& 2% %&
(+$18$.'$: )(+/ -$14(>+ %& 2/) )&BI.&) $4)/2,-) %& -I%/
&2 1,+%/ 2 " +[-* (+1&%($-$1&+-& 9,& 5$3 $26/ 7/%.(%/
&+ &2 )-$%/ %& (+$1$.'$ "53Q8&)7&$.&#: &+ .+ )()-&1$ %&
71%&. 9,& <(+',2$4% 2& ( %(&-$1&+-& $ 2%
%/-.(+$ %&2 %&.&'5/ %(<(+/ %& .&3&) 3 7.72+'(7&): 11/ )( &2
$,-.%-$ &'(4(&)& &2 T/%&. ),7.811 %(.&-$1&+-& %&2 '(&2/
)-$ I7(+(+ )& 17/+& $ -1%$) 23) .$=/+&) 3 ),7&$ (+'2,)/ $
20) %&)7/-01/) %&2 .(&+-& &) '+ &2 1(&%/ 3 2$ <(/2&+8
($ )& 5% (17,&)-/ 7/. 2% 0,&.=% &2 %&.&'5/ %& 2/) ),7&.(/.&)
3 &2 WIL(+( (2(1(-$%/ )4.& 21) ),41.%(+3$%/) : ),7.(1(&+%/
Y+ 1&+-(.$) 3 &+6%3B/) &2 %&.&'5/ %&2 7,842/ 3 2% 1$@&)-S
9,& 2& '[.&)7T/+%& : 3 -I1%/ &)-1 )2$1&+-& TI. 2% %/'-.(+$
%(<(+$ %& 2% (&+($ 7/2?-($: 9,& &) &2 1$2 7.(+'(7$2 %&
>S7I'$ 1%/ &2 1,+%/ )$4& 9,& -/%$ ,./7$ 5% )(%/ &+ '(&.-/
1/%/: 5%$)-$ &)-) G2-(1/) -(&17/): ,+$ -(&.% 2(4.& %& ),&.-&
9,& 2/) [.(&+-$2&) -$14(>+ 5%+ %()-(+6,(%/ 3 -/1%$<?$ %()-(+6,&
$ 2/) &,./7&)) "I+ &2 +/14.& %& 2(4.&) h 9,(>+ 5% '/+-.(4,(8
%/ 1) 9,& +$%(& $ &)-& &.[. %& 2% /48&%(&+'($ (2(1(-$%$
12&)al.-5 %&)-$'$ $9,?7: $%&L)) %& 2/) 7.2+'(7&): $ 2/) '2>8
(6) 1/ &@&172/ 7%.-(,2%. '(-$ $ )($ 3 N)'G: %/+%&
2% -(.$+7% &) -$+ 6.$+%& 1/ &+ ',$29,(&. 1/+%$.9,?$ [.(&+-$2 H'
227 2/) )$'&%/-&) 5%+ '[+-.(4,(%/ 1,5/ $ &)'2$<(=$. $ 2/)
)-$%/) 3 1$+-&+&.2/) &+ 2% &)'2%<(-% $.$ 9,& &2 7,842/ )&
1$+-8&+6$ &+ 23 /4&%(&+'($ .&9,&.(%$ &)-; 7./5(4(%/: 4$@/ 78&
%& 1,&.-&: <($@%. a

O-G+ 13, 22 '1-&)$H $&T-$./+  '1+)&@/) 0.$+8
'&)&) &+ T7/27-('% &A-&.(I.. T&[1 2/) &0&-I) %&2 )()-&1$ %& 2

%(1$+$4%+ %& 25 7./7($ &)&+'(S %&2
)-& 22&<* )/4.& -I%/ $ 9,& 2/) 7.2+'(7&) )/4&.$+/)

3% + &+-(&+%&+ 1)) 9,& &2 3 2/) 1&%(/) '+
2/) 9,& 7,&%&+ 1$+-&+&. $ ), )-$%/ &+ 2% ),1((*+ 9,& &22/)
$+5&2%+  0&'-(<$1&+-& &2 1(2(-$.01/ %& 2%) $,-/'"$'($) )&
43)$ 7.80&.&+-&1&+-& &+ 2% -.$+)0&.&+'($ $2 )()-&1$ '(<(2 %
&)-.'-,.$ $4)/2,-$ %& 1$+%/ %&2 )()-&1$ 1(2(-$. 7$.$ (17/+&.8
)& $ 2$.6/ 72%=/ 1&%($+-& ,+ $7$.%-/ 7/2(?%: .+ ))-&1$ %&
&)77$) 3 2% T&+$2(=$'(*+ %& -/%$ 1$+(0&)-$'(*+ & 2(4&.-$%
T-.8)-& I+ &)-1 )& 1&+N)7.&'($ 7/. '1172&- | )& 7&.)(6,&
7" &2 4% 9,& 7,&%& 5%'&. .(/) 3 0&2('&) $ 2/)
)G4%(-/) E F  &+(&+%/ &+ '.&+$ 2/) .&),2-3%/) %& 2% &
</2;(*+ 2/.(N$ &+ +62%-&.% -.$) +$ 03)& %& /[4&%(&+'($

& +



"(&6$ : [2&)al.-5 )$4&: )(+ &14%$.6/1 9.& &)-& $.-& %& 2% 7$=
NETE+UE &)&+($218&+-& %& 2% 4,&+$ &%, '$'(*+ %& +,&)-.$
<&+-% & .&0(&.& $ .()-*-&2&) $2 %&'(. 9,& + )& 7,&%&
58.8%$. 2% 'U+'(&+'($ 2(4.& )+ 9,& 5%$3 9,& $%9,(.(.2$
+)-$+-8&1&+-8  (4&.-3% )(6+(0($ $9,? 9,& 2% T.-&"(*+ %&
2%) 283&) W& +,&)-1 .&(+/ )& $7/3% &+ ), 4$)& <&.%$%&.$ 3 A
-.$2: 9,& + &) /-$ 9,& &2 3 ( /8

4.8 >2 %&)$+H)$+ -1%$) 2$) 2(4&.-$%&) 2&67-(1$) W& 2% +$'(*
628&)$ 3 2% '/.&)7/+%(&+-& 0/.1$ $'-.$2 %& 6/4(&.+/ R

+ (43183 +/ &A()-?$ 3% )&L&@$+-& [+-.$-/ 0,+%$1&+-$2
$ "B+ & 287 ! (2] 5%$4?% $+,2%3%/ &+ JIJIW 3 +/

2/ 5%$47% .&)-$42&'(%/: 3 1,5/ 1&+/) )&6G+ 2$) %/-.(+$) %&

144&): -1-$21&+-& /.(&+-$%$) 53'($ 28 .&$2(=%'(*+ %& 2% @,)-((
2/ ",$2 )(6+(0($ 2% /4)&.<$'(*+ %& 2/) [+-$-/): 9,& &) ,+$
7.8).(7T'(*+ %& 2% .$=*+ 3 ,+$ 283 W& 2$ +$-,.$2&=%$ Rm &
%/+%& &2 &+3%/ )& %&6.$%%4% $ 4,./'.$'(3 3 2% (&$ +/ )&
</2<?$ $ '[+<I'$. +] T/%?$ 5%$4&. 3$ +(+6,+$ 7$.-& '/+-.$-$+8
& '+ 20 9,& )& T/+7$ O(+ $2 )()-&1$ '+-.$'-$2 &+ &2 &8
&'5] 7GA2(1 (+-&+/ )l 9,8%* -$14(>+ %& 1$+(0(&)-/ $2
7.05(4()& 2% &28&"(*+ %& 2/) T:.I') &+ 2% 'U1,+(%$% / 2%
&28&"(*+ %& 2/) '$.6/) 1,+('(7$28&): 2/ 101/ 9,& &2 +/14.$8
1(&+-1 %& 2/) @,.$%/) &+ 2/) -.(4,+$28) &)%& &2 -.(4,+$2 ¥
(Q$: 7$)$+%/ 7/. 21) -.(4,+$28) %& 2/) (&+7 "

9 5$)-$ &2 -.(4,+$2 %& 2% '((%$% 3 &2 -.(4,+$2 ),7.&1/: /18
78-8&+-& 7/. .&62% 68&+8&.32 &+ $),+-) '(<(2&): &.$ $5/.% &2 $,-*
"$-$ 9,(&+ +/14.34% 7&.)/+$218&+-& $ -/%/) 2/) @,&'&) RO

S$+%/ .0-G+ ! 1,.(* &+ IMM 3 2& ),'&%(* &+ &2 -./+/

&%&.(1 11 &2 )()-&1$ %& 2% )& 5$42$ '1+)12(%$%/
-$+-/ &+ &2 (+-&.(I. 9,& + )& 7I%?$ 7&+)$. &+ ,+$ .&)()-&+'($
71. 7$.-& %& 2% +/42&=% | %& 2/) 72&4&3/) $): 7/. 1,3 $48
¥2,-) 9,& 0,&)&+ 2/) $,-*.$-3) %& 2% $)$ %& 2%&14,.6/:

), 14)-$+-& 032-3 %& %(+&.1 2/) (+%,@/ $ 4,)'$. '>%(-/) &A-&F
(1.8): 9,& $02,28+ &+ $4,+%$+ (3 %&)%E& [25+%$ & +62$-&
%&)%& 2% $2($+=$ %& JIMJI 3 '/172&1&+-$4%+ 2% .&'$,%$'(*+
84S [+ 2% (H'2)(+ %& [2/+($ 3 (S &+ 2% $172($ 7/228
('S %& )&6,.(%$%: )& &)7&.$4% 7/%&. $-&+$=%. $ ,&'($ 3 '/+
9,0-%. $)?: %&O(+(-(<$1&+-&: [2)-&(+ [--1.7: 2% &-&.+$ 1$+=%$8
+$ %& 2% %()'/.%($ $ &17.8)$ 0.$'$)*: 3 &+ 2% 7$= %& .$<&+-5

8%&.(1 1 -<l 9,& .&U+'& &+ WW 2/) 2?21(-&) &A-&.(I.&)
%& ), 7/%&. $4)/2,-1 $ $%9,0((*+ %& [2)-&+ /--I.7 0,&
&'5$=$%$ 3 >2 101/ )& <(/ /42(6$%/ $ ',172(. &+ &2 O,-,./
2/) -.$-$%/) 0(.1$%/) '+ ,&'($R .+ '$+%/: )&B6G+ 7$2$4.$)
%&2 1407/ T$+%$2: 0,&.$ &2 101/ (/) )4.& 2% -(&..$ RR &+
(+$1$.$ /.,&6$: 2/ 9,& -$14(>+ )& ),7/+?$ %& $.2/) D

&)



&+ L&($: &+ &2 &A-&.(/. )& <&?% 4$)-$+-& 2(1(-$%/ &+ &2 1$.
%&2 &.&'5/ (+-&+$'(/+$2

$ &+)&B$+=$ 9,& )$* &2 +,&</ $,-*.$-$ W& &)-& 0.$'$) %&
), 7122-('$ &A-&.(I. '1+))-(* VA& 1% &+ &2 &)-$428&'(1(&+-/ %&
48 12063 .82 &%& W )& %&-.$?$+ '$17&)(+/) $ () -&8
L$-&+(&+-&) 7$.$ 9,& .&'(4(&)&+ 7.7-($) 1(2(-$.&) 3 0,&)&+ &+8
-&+$%/) 7. 10(($28&): -1%/ &22/ )&6G+ .+ )()-&1$ ),-(2 )-$
1(2(-$.($'(*+ (+-&.+$ )(6+(0($4$ +$ 0,&.-& 7>.%(%$ %& '$178
Y+) 7$.$ 2/) -&.$-&+(&+-8): 9,(&+&): %& +$ 0/.1$ %&)7/2(-(=$%4
&3+ 20) T.(+'(7$28) 7(2$.&) %&2 )-$%/ %& 2% $)$ %& 2%&.
4,6/ $ &L(6.5'(*+ %&2 '$17/ $ 23) '(,%$%&) 3 $2 &A-$+@&./
0,& 2% '[+)&' &+($ (+&<(-$42& %& &)-$ 7.&)(*+ 5%'($ $43@/ &./
2% &$"(*+ %&)%& $..(4$ )& '[+'&+-$4$ &+ 2% 2(1(-$'(*+ %& 2
2(48&.-$% %& .&)(%&+'(S /) 7$)-1.8) %& 2% 628&)($ &)-$-$2: &
9,& 2/) 2%&14,.6/ 7/%?%+ )&+-()& 11/ & (%
&HP$E (F)-"(+&) 7SS U+-028. 28 UH&)(+ %& 7$)$7/.-&)
&1 +H )& $-.8<?%+ $ W&+ +'($. [ 7./5(4(. 2/) $4,)) %& 1,8
Bl) -&..$-8&+(&+-&) 3 '/.&6(%[.&) 9,& %&)%E& 2% (+-./%."(*+ %&
2% % '$.$-&.(=$4%+ '$%S$ <&= 1) 2% .&2$'(*+ -&..$-&+(&+8
-&'$178&)(+  $ 0.8',&+-& $.4(-.5.(8%3$% %&2 '$)-(6/ '1.7/.$2 3
%&1;) T&+S$): Y1/ &2 Ti-1 | &2 '[22$.2+ &)T$BI2: .&)7/+%7?$
$ 2% (+'&-(%,14.8 @,.7%('$ W& 2% 7J7(3 3 $ ), )08
-&1$ ),1$1&+-& 7&.)/+$2(=$%/ .$ 7.&'()$1&+-& &+ 2%) -(&..%)
%& 2% .&(+$ %/+%& )& '[1&?$+ )&L&@$+-&) $4,)): I+-.$ 2/)
9.& 711 7/%?$ 5$'& 2% @,)-(($ %&2 -.(4,+$2 ),7.&1/RS

2 &<(%&+-& &14.,-&'(1(&+-/ %N& &)-& )-$%/ +$'(/+$2 &.$ '/+8
1&L&H(S %& 23 %&O((&+-& [.%&+S(*+ @,.2%('$: 9,& 3% +
80&'-,$4% )/4.& +$ 4$)& '[+-.$'-,$2: )(+ TI. %& &I 2 1&%(/
7$.$ &22/ &% +$ 4,./'$'($ 9,.& 7$.-(&+%/ %&2 <(&@/ )()-&1$ %
'$.6/) 534?% '.&$%/ ,+ )()-&1% $%1(+()-.$-(</ $2 9,& &)-$4% .$8
%($218+-& ),41.%(+$%/ &2 7,842/ '+ -I%$ ), %(0& &+ ($'(*+
W(S2 $ (+-1%,"(*+ %& 2% )&.<(%,14.& %& 2$ 6284$ %& 2/)
'$178)(+/) &+ 0O 7/. &2 22$1$%/ ©$ 0(+ %& 6$.$+8
2(=$. 2% $02,&+'(3 %& .&'2,-$) 7$.$ 2% 1(2(($ .,.$2S: + 5(=/
)+ I+0(1$. 28 &'(&+-& &)'2$<(-% %& 2/) '$17&)(+) & (2,)8
-$. 2% &A(Q-&+'($ & &)'2%</) 5&.&W(-$.(/) : 7.(<$%/) %& )))
%&.&'5/) RL



4# 5 + 7
&

) SAC) 1(2(-$.&) %&2 7/-&+-$%/ %& 2$% $.2/) D

%& L&'($: &+ 2% 0$)& (+(($2 %& 2% 6,&.% %&2 [.-& &+ $.
"WW# J+-$ ) ($ 3 &+ K2()=*a " WU# +-.$ [2/+S (-$

+($: 0,&.1+ 1/-(</ %& 7.&'7$'(*+ 7$.$ /7&+5%$6,& .$) 2%)
7$'&) %& 1$.)/<($ " WR# 3 2-.$+)-$%- " MI#: 9,& 7.8)&+-$./+
$2 $,-*'.5-% )&/ &+ &2 ">+(- %& ), 7/%&.: )& -&1(* 9,& 7,%(&.$
%(.(6(.)& '[+-.$ &+&L(6/ 1/.-$2 $2 /&)-& %&2 ,+% 2 5;4(2
$7./<&'5$1(&+-/ %& 2% '[+)-&2%'(*+ %& 7/-&+($) &+ 2% )(1,2-:8
+&$ 6,&.5 W& &)(*+ &)T$B/2$: '+ +$ (+'2(+$'(*+ 5$?$ +8
62%$-&..% 3 2/) $7)&) $@/): 9,& )& 5((&./+ '$.6/ %& 2% 1$3/.
7$.-& %& 28) -.I7$) %& &%&.(/ ! $ '$14(/ %& ,+$ .&1,+&.$8
"(*+: 5(=/ 9,& 2% +&,-.$2(%%$% )$2(&.$ 132 7$.$%$ .$) ), 0$1/)/
<($@& %& WL $ -$2($: &2 $,-*'.$-$ (+-&+-* .&0/.=$. 2
$3,%$ %& &%.) %& )($: 9,(&+: -.$) ), <(-/.($ %& /2-$<$
&+ WM )/4.& &2 &@>.'(/ %& $.2/) D : &+-* &+ 2% $2($+:
T+ 6,)- &2 $+%& %& $@/+($ 3 &%&.(/ !S:

)-$ $2($+=% '+ )($ %( /.(6&+ $ .+ 72%+ %& 6,&..$ 9,&
&%./  9,8&.?% &17.8&+%&. 3$ &+ WC 2% (+<$)(*+ %& ,&'($
&1 2% 7/22-('$ %&2 ),2-+ 2& (17&%?$ 228&<$.2/ $ '$4/ )-& &)
Y6+ 1)) %& 2/ %(.&-$1&+-& 9,& 7/%2%+ (+-&.<&+(. $5/.$ &+ 2/)
$),+-) (+-&.+) &.17&1) & B (% $+-& -$+ %&)7.&8
"($%%) (+ &14$.6/: &+ O: $6,)(+)Q( </2<(* $ +&6/'($. &+
/78+5$6,& &)-& 72%+ %& $-$'$. )(1,2-+&$ 3 '/+@,+-$1&+-& $
&'(5 %&)%& (+2%+%($ 3 $ )$+($ 2 &' W& ,+$ 6,&.$ &+
%/) 0.&+-&): -&1$ 7&.1$+&+-& %& 2/) 1(2(-$.&) 3 %(72/1;-(/)
&, I7&1): %&4?$ 7/+&.)& & +,&</ $ 7.,&4% &./ &%&.(/ !
%,%$4$ 7/.9,& &%&.(1 ,(22&.1/ W& .$+%&14,.6/ .)($
)& [+-&+7% $ T&)S$. %& 2% 7.&)(*+ .)$ $ '$17$B$ %& $.8
2/) D : 9,& .&$+(1* 2% $), <,&2-% %& ,.9,7%: </2<(*
$ /0.&'& &+ J 2% /'$)(*+ 7$.$ ,+$ (+<$)(*+ (&+-.$) 9,&

&2 &@>.'(-/ )&/ 1$.5$4% '[+-.$ [.&6%: 2$) -./7$) .)$) %&S8
42%+ (+-&.<&+(. %&)%& &'Q28&14,.6/ 2 -.$-3%/ %& 2-/+$ &+
-& &%. 3 &W&.(/ | .&6,2$4% 2$) +%((/+&) %& &)-$
&17.&)$ 2 7./3&'-1 )& <(/ 0%$</.&'(%/ 7/. &2 5&'5/ %& 9,& &2
%,9,& $.2/) &I712%/ %& &'Q2&14,.6/ )& 5%$4?% '$)$%/ '+

4% )A.(+$ %&2 =$.1 $-$2(+$ <$+/<+$ & &)-$ 0/.1$ 7./7/.8
(+* S &%.1  ,+$ 4$)& 0(.1& &+ 28&1$+($ Z: 7&./ + '/+8
)6,(* (17/+&. I+ $3,%$ %&2 =$. ), .>6(1&+ $4)/2,-()-$ &+ &2
(+-&.(/. 0.&+-& $ 2$ +/42&=$. %& ),&.-& 9,& &2 .>6(1&+ 2(4&.-!
%,.* $222 &+ T7.(+'(7(/ 5$)-$ ML 78)$. %& 2/) 1,'5/)

&'F



&)0,&.5/) 3 %& 2$ '[+'&+-$'(*+ B& -.I7$) .)$) &+ &'Q2&14,.
6/: +/ )& 22&6* $ 2$ (+<$)(*+ 7/.9,& $++*<&. +62$-&..% )&
171+2%+ $ &22% [ 9,&.7%+ 2% %&)-.,"(*+ %& (+$1$.'$ /.,&6%

+( 2% %& L&' (+2$+%($: +( 1,5/ 1&+/) 9,& 2% ,)($ $)8
'8+%&+-& & &%./ )& 5((&.$ I+ &2 2 Y

2 &9,2(4.(/ %& 0,&.=%): 7.&'()$18&+-& &+ &2 +/.-& 7$.&'?$ (
$2(&+$428& 7$.$ 2/) 7.J7() (+-&.8&)&): 3 $78&+$) )& &)-$4(2(=* ',
%/ -.$) 2%) 1,&.-& %& $.2/) D $+-& 2% 0/.-$28=% %& .&%
(Q)-&+ &+ L: )& 7) O(+ $ &)-$ 6.5+ 6&.5 %&2 /.-& I+
45 )&.(& %& T$&) -.$)&+%&+-$28&)Z:

&%&.(1 1 I+)(6,(* 9,& )& 2& 6$.$+-(=$)&+ ),) 7H&)(I+&)
&+ 2% 7$= %& .&%&.(Q)4/.6 %& UW 3 7/+&. O(+ $ 2$ 0.$+9
$.$+'&2%.($ ),&'S %& JR &+ &2 +% ,&'($: 7/. ), 7$.-& -,</
9,& 7$6$.2& JWW WWW -;2&./) 7/. TO1$.: b6>+: /1&.$+($ '8
"(%&+-$2 3 $.)-.$+% 3 7./1&-&. 9,& +,+'$ $7/3%$.?% $ /--1.7
T+-.$ >2 +( '[+-$ ), )-$%/ (+ &14$.6/: + &'\ 7&* )

'$+($ +( 2$) W&L) T.U<(+'($) T7&.%(%$): $,+9.& $ '$14( %&
&22%) .&'(4(* 2% 7$.-& 7.(+'(7&)'$S %& '52&)a(6 & &)-$ $%9,
Y+ &), 2-5.0+ +$ )&.(& W& ',&)-(/+&) %& 7./7(8%$% 3 5&.&+'(
1,3 /172('$%$): 7&.1 9,& )& '/+)(%&.$4$+ .&),&2-$) &+ &2 '?.'.8
2 %&2 $,-*'.$-$ $ 78&)%. W& '(&.-$) .&)&.<$) %& ?+%/2& @,.
&+ &2 )&+-(%/ %&52$ 2 +&6/'($%/. %& 2% 7%= W<&

+02.+ .+ $..(40-$ 728&4&3/ 9.& 5$4?% )&.<(%/ %,.$+-& 1,5/
-(&17/ 11/ 10(($2 4$@/ &%./ : 7,%/ $0(.1$. &+-/+'&C 5/8

$ &)+ $)&6,.$%9%) +,&)-.$) 0./+-&.9%): 3 %&)N& &)-& 1/1&+-
71%&11) &)7&.$. +$ 7$= )*2(%$ 3 %,.$%&.$ J

$ 1$+&.$ &+ 9,& )& 2/6.* &)-$ 7%= %&@$ -.$)2,'(. $26/ %&
&)&+'($ %& &)-$ $,-"%'($ 9.& $)7(.$34% $ 2% V+)/2(%$'(*+ 3 &
&IH(L(&+-] &2 &A-&.(/. &%&.(1 1: W/1(+$%/ &+ 1,'5/)
Y&+-(%/) T/. 2% 4$+%$ %& 2% &<&+-2/a: )/2?$ $'-,$. $2 1$.6¢
%& ), 7.7( 1+)&@/ &.&I: 9,& %&4?$ ),)-(-.(. $2 <(&@/ &8
+$%/: 1$+(08)-$+%/ $)? ), TN((+ Yl )&B/. $4)/2,-/: 2/
101/ 9,& )& '[+9,0)-* 2% 0$1$ %& 6.5+ $%1(+()-.$%/. $ -.$8
<>) %& ),) (+'$+)$428&) -.$4$@/) 3 0,& (172$'$42& I+ 2/) $%<
)1$.(/) %&2 )()-&1$ , $0;+ %& [+-.12$.2] -I%/ +$'?% %& ,+$
%&)'/+0($+=$ '$)( &+0&.1(=$: )/4.& -/%/ 5$'($ 2$ +/42&=% ) '(&.
- 9,& >)-$ + -</ 9,& )7/.-$. 2% '.,&2 .&%,"(*+ %& 2%)
$+-(6,$) -(&..3) %& 2% [/+$ 9,& ),0.(* &+ ,&'($ &/ $7&+9$)
&+'[+-* )(-(/ &+ &2 +,&</ $7$.$-/ 4,.0;-(/ [) 2%&14,.6/
-&17%+ 2% .&7/2(-(=$'(*+ %& 2$ +/42&=$ 2/'$2 3 0$</.&'?%+
<&= 1) $ 2/) )&<(%/.&) &A-$+@&.1): &)7&'($21&+-& $ 2/)
14(-/ $281;+R $) .&62%) %& 6/4(&.+/ %& &%&.(/ !: .&8
%$'-$%$) &+ UO 7$.% ), ).'&/. .0-G+ !: &+$.&'&+ -/%$8
<?$ 1) $ >)-& 7$.$ 9,& 1$+-&+6$ )(&17.& 2% )/4&.$+7$ 5&.&¢

&'&



-$.($ $%9,(.(%$ 3 &( $4)/2,-01/ 3 /4)&.<& &2 '[+)-$+-& 4(&+&)-$.
%& 2/) )GA%(-/) )? )& TI+2%+ '$%&+$) %& [/ $ 2/) &)'2%</)
5&.8&%(-$.(/): )(&17.& 9,& + "&)-(I+$)&+ 25 % %& 2%

9,& [.% 5%$.-&: ,+ %(72/1;-(1 (+62>): %&'?$ 2/ )(6,(&+-&: (68
+1.$+%/ 2% <&.%$%&.$ )(-$'(+ %& .$+($C  + (+$1$.'$ )&
5% 228<$%/ 2% ) 1,5/ 1;) 2&@/) 9,& &+ 2%)
T+%((1+&) +/.1$28&) %& .$+'($B ) %& &)-& 7%$7?)
6(.3 &+ -/+/ $ &)-& '&+-/ 3 &2 &)72&+%/. 9,& (..$%($ &): $,+
9,& (++&'8)$.(/: (+%&)'.(7-(4281&+-& 6.$+%& 1

&%&.(1 1 9,& 5$4?2% '1/+3%/ $ 2% &<&+-2/a &+ 2$ $2'/4%
Vot (&1 1) %&2 %&)7/-01/ 7$-.(1/+($2 3 $.4(-.$.(V 3
9,& )& %&)(6+%$4$ 1/ ), &)'2%</: %$4$ .+ 6.3+ <$2/. $2
5&'5/ %& 9,& ), $,-I"$'($ $7$.&'(&)& 4%$@/ 2% 2,= '[.&-$ 3 ),
)-$%/ $)$ + )& <(&.$ &+63BS%/ 7/. 2) TJ7()) )&.<(%/.&)
$) 18%(%$) [+-.$ 2% 1. 7'(*+ $L7$+-& &+ -I%/) 2/) +(<&8
28&) %&2 )()-&1$ 4,.0'.;-(1: 1&%(%$) 9,& &+ WW 7./5(4?%+ .(8
6,/)$1&+-& %$. 3 .&'(4(. .&6%2/): )& .&0/.=$./+ $ 0(+$2&) %&
U $ '$)$ %&2 -.;0(/ %& '$.6/) $) 2,'58) 7&.)/+$2&) 7.

&2 7/%&. 3 &2 '.&'(&+-& -&.. $ 2%) $.)$(+&) '$.$-&.(=$4%+
&2 $14(&+-& &+ &)-& )-$%/ $)$ %& 2% %&)'/+0($+=$: 2/) )/4/.¢
+/) 3 2%) $%,2%'(/+&)

%a(6 /24&.6 "JL R# %&L/)-* &+ &)-$ >7/'S *1/ 2%

'$=$ %& 7,&)-/): 9,& $5/.$ '$.&'?%+ %&2 &)7?.(-, 2(4&.-$.(/ %!
2% .&)7/+)$4(2(%%$% &+ &2 '$.6/: 7/%?$ (+%,'(. $ 1$23) @,69¢
+), 14.$ %& -&$-/ W W &+ M '$.($-,.(=%4$ &+ ,+$
)i-($ 1/.%%$= 23$) %&4A(2(%$%&) %& 2/) 5/14.&): )4.& -I% &+ 2
[-& ) .&7.&)&+-$ 4$@/ 2$) 0(6,.$3) %& %()&) 3: $ 2% 1$+&.$
%& &.<$+-&) 3 /(2&$,. 5%'& ,+$ )&<&$ .?-($ 9.& -(&+& ,+
1$.6&+ %& 2(4&.-$% &+ 2% .0$ 3 '+ &2 $.-(0((/ %&2 2&+6
1+9,0-$ 4% $,-/+/12% &)T(.(-,$2 7$.$ &2 (+%(<(%,/ 2 -&1%
%& 20&) &) &<(%&+-&  T&/1 2% &A2)(*+ %& 2% '.?-('$ $2 $,
*$-$: $2 9,& %&4?$ ), 3 &)/ $ 4%.*+: &) (6, $21&+ & 1$+(0(&)-/
2 50-1.(3%/. 3 @,.0-$: ',3% 0

%& R )& -(2(=343 6&+&/)FL&+-& &+ 2% &+)&B$+=
+(<&)($($ + 2& (17/.-$4$ ',&)-(/+$. 2% % $ 78)$.
%&2 1$2&)-$. ".&$%/ 7/. &2 $..(401/ 2 '[+-.$.(/C '$+%/ &+

L $78.&'(* ) . % %& [+-&)9,(&,: )& )(+8
(¢ %(.&'-$1&+-& $2,%(%/ &+ 2% %(),)(*+ 3 &+ LO 7,42(* +
11&+-$.(/ $ $26,+3) TN((+&) %& &)-& 2(4./

124&.6 + 9,(&.& $%1(-(. 2% -&)() 0,+%$1&+-$2 %& /+-&)8
9,(& %& 9,& 2% $L4((+ &) &2 7.(+'(7(/ %& 2% 1/+$.9,?$ E F
3 &2 1(&%/ )&.<(2 &) 2% 0,&.=$ 1/-.(= %&2 %&)7/-()1/ ?2M )-
%()-(+'(*+ 0,+%$1&+-$2 &+-.& 2% 1/+$.9,7$ 1/ 9,(+-$&)&+'($
%&2 6/4(&.+ '+ $..&62/ $ 2$ 2&3 3 2% $,-/".$'($ 1/ 9,(+8

Ju



-$8)&+'($ %&2 6/4(&.+/ I+ $..&62/ $2 '$7.(5/: 4$)$%$ &+ &2
[+'&T-] %& 2% 5/+.$: &) .&'5$%$ &AT7.&)$1&+-& 7. >2 &)
&2 %&)2(=$1(&+-/ 5$'(S 2% -(.$+7% 7,8%8& %$.)& -$14(>+ Y%/+0
&2 7,8421 &) &2 %&TI)(-$.( %&2 7/%&. ),7.&1/: 7/.9,& 2%
1$3/.28 %& 2/) </-f) + &) ,+$ 6$.$+-2$ $4)/2,-$ %& 28&3&)
1$4($)  %&1;): [+-8)9,(&, (+-&.7.&$% $4,)(<$1&+-& &2 '/+8
'&T7-1 %& 1/+$.9,7% %&)%E& &2 7,+-/ %& <()-$ %& 2% 2(4&.-$U
12<(%$+%/ + 0$'-/. (17/.-$+-&  %1(-/: %(& [24&.6: 9,&
2% 2(4&.-%% &) + -&))./ (+$7.&'($42&: 7&I/ %$%/ 9,& &)-$ 2(8
48.-$% $78+$) 7,&%& &A()-(. '+ % .&),2-$ 9,& +/
&) 1;) 9,& ,+$ 0&2('(%3$% $7$.&+-& |

)+ T&H)SL(&+-/ 4)(/ %& $9,($<&2/ 3 %& 2/) .&7.8)&+8
$+-8) %&2 )-$%/ %& TI%&.: 9,& <&+ &+ 2$ &'()(*+ 3 2$ $'(*+
7,.8) (+)-.,1&+-) 7$.% '[+)&6,(. 2% )&6,.(%3$% (+-&+$ 3 &A-&.8
+$ $ ')-$ & 2% 2(4&.-$% &./ h+/ 5%+ %&1/)-.$%/ ,&'($ 4%@/
)-$</ %/20/ [ 2)) $?)&) $@/) 43@/ ,(22&.1/ %& .$+
6&: (=% / +62$-&..% 9,& 2% )&6,.(%$% 7,&%& $,1&+-$.)& I+
2$ 2(4&.-$% 3 9,& ,+ )-$%/ & 1)) 0,&.-& ' $+%/ (+-&.<(&+&
&2 7,842/ &+ 2% 7/2?-('$" $) 7$2$4.3) %&2 +/42& 7/2%'| $75%$&2
&)='=3+)Q( V 7.&0(&./ 2% 2(4&.-$% 7&2(6.)$ $ 2% )&.<(%,14.&
-.$+9,(2% &A7.&)$2/ 9,& 9,8.7% %&'(. /+-&)9,(&C 2(8
48&.-$% )(6+(0('$ .&)7/+)$4(2(%$% 3 $,-/.&$2(=$'(*+ &./ [24&.6
"&& TI%&. $2'$+=$. -$14(>+ &)-) 14@&-(</) I+ &2 %&)7/-()1/
[ &) (&~ 17(+$: 9,& &2 T7/%&. $4)/2,-] &+ " $+-/ 7/%&.
)+ 2?21(-& [+<(&.-$ )(&17.& $ 2/) )GA%(-/) &+ &)'2%</) >8
)$. 3 ,6,)-/ 2& )(.<&+ W& &@&172/) $17/'1 &) <& %$% 9,&
-1%/1) 21) 6/4(&.+1) $.4(-.$.(/) -&+6%+ 9,& %&)2(=%$.)& 5%'($ 2%
-(($+?% ., &4% W& &22/ &) ,)($C h/ &) (+%,%%$42& 9,& %&)8
%& 2%$) .&0/.1%) %& &%.] &2 .$+%& 2/) &17&.$%/.&) %& ,)($
6/4(&.+$+ %& ,+$ 0/.1$ -/-$21&+-& %()-(+-$ $ 2% %& ),) $+-&'&8
V&N ) &<(%&+-& 9,& 2% <(.-,% )& &+.&+-.$ &+ ',$29,(&.
1/+%$.9,7%: 3% 6/4(&.+& &2 7.2+ (7& $ 2/) ),3/) 11/ ,+ 0(%&(8
Y10/ 1L+ 7. (L0 )(&17.& 9,& 9,(&+ 6/4(&.+$ )&$
<(.-,NI

h &/l 9,>+ 65.$+-(=% $ 2/) &)'2%</) 5&.&%(-$.(/) 9,& 2/)
7.24(78) 7$-.(L/+($28) )&$+ .&$21&+-& <(-,))* h/ )+ 7.&8
0$1&+-& 23) 65.5+-2%) %& 2$) '/+)-(-,'(I+&) 2(4&.-$.($) 2% &AS8
7.8)(*+ %& 2$) %&O('(&+'($) 9,& 7,8%& -&+&. ,+ 7/-&+-$%/ 3 '8
3/) &0&-) +I'(<) )& 7.8-8&+%& (L7&%(. | .&%,'(" [24&.6
&2,%& &)-$ 7.8&6,+-$ 3 )& [7/+& $ 2% -&+%&+'($ $ &9,(7$.%. $
-1%I) 2/) 6/4(&.+1) $4)/2,-1) '[+ 2]) %&)7/-0)1/) 4;.4%.])
3 $ $0(.1$. 9.& -/%/ %&)7/-(01/ / 1/+$.9,7$ $4)/2,-$E F
&) ,+ )-$%/ %/+%& + 7,&%&+ %$.)& &2 5/+/. +( 2% <(.-,% :
&%./ 2& %&1,&)-.$ &)-$ &)7&$+=$ %&L;) )& '/+),&2% I+

&



&2 78&+)$L(&+-1 %& 9,& 2/) 7.2+'(7&) 7$-.(L/+($2&) &)-:+ 7
&+'(1$ %& 2%$) 2&3&) : 7&./ &2 7/%&. &1$+$+-& %& &22/ 2/ §
)2$1&+-& &+ 2% +&'&)(%$% 1)) &A-.&1$ 3. 0,&.$ %& &)
7,842] -$14(>+ 7,&%& )& 08&2(= 4$@/ .+ 6/4(&+ $.4(-.$.(/
$ <&'&) 1&+/) $2(&+$%/ 9,& &+ ,+ )-$%/ 2(4.& " $+%/
9,(&+ 6/4(&.+$ 7)&& 4,&+$) ',$2(%$%&) O
)2 9,& + ),\14& $ 2/) $-.$'-(</) 2(4&.-$.(/) N& /+-&)

9,(&, & $0&..5 $2 <$2/. W& 2$) B&'()(/+&) +&'&)$.($) 3 $.4
($) %&2 )()-&1$ W& 2% 9,& 2& /0.&'?% $ >2: ,+ )&I(
+1428&: &+1.18) T/)(4(2(%$%&) %& $)&+) 3 2& 6$.$+-(=$4%
7.8)-(6(/ /1 .&+I<$%/. %&2 -&$-./ 3 %& 2% 2&+6,$ %$+&)$
.&0/.1$%/. %& 2% &%,'$'(*+: )& '[+<(-(* &+ &2 .&7.&)&+-$+-&
-&2&'-,%$2 %& 2% % 9,& 6.$%,$21&+-& '[+)(6,(* '(&.-9$)
1&@1.$): 7&/ + 5(=/ +(+6G+ '$14(/ ),)-$+'($2 &+ 2% &)&+'($
%& 2% $,-I'$'($ 2 7.6.8)(</ T(&-(L/: 1+ ), (F)0-&+'($ &+
&2 -&11. W(<(+! (+-&.(/.: 7.&%()7/+?$ $ 2/) '.&3&+-&) 7$.$ |
7.8)&.<$'(*+ %&2 T/%&. $4)I2,-1 3 '[+)/2$4$ $ $26,+/) I+
2% & (&+-& <(+,28'(*+ )'($2 W& 2% 7./7(&%$% 2 1/<(1(&+-
10(+&.1 .&2(6(/)) 3 &2 '12/+($201/ &I+*1(] )& '[+%('(/+$8
4%+ 1,-,$1&+-&: $,1&+-$+%/ &2 0$+$-()1/ %& 2% 7,.&=% %&
2)-.$'(*+ 0(2))*0('$ /24&.6 4)$ 2% 7,&.-$ 7,$: -.$43@$
&+ &2 28&+6,$@& 7,.: 2&6(-(1$ &2 7/%&. 7,.] 3 $)&6,.$: @
o 1-0) 2% .&2(6(+ 7,.%: '3% 7.1-('$ )& .&0/.=* %&)%&
UM &+ 4&+&0((/ %& 2% $,-I"$'($ &+-.& 2/) 2$7/+8&) %& [..2%+
3 &+-.& 2/) &)9,(1$28) %& .J&+2$+%($ )7&'($21&+-& $+) 6&
%& "JLJ RL#: &2 $7*)-/12 %& .J&+2%$+%($: &0&'-* + -.$
43@/ %& T(I+&.1 &+ 2% %&)-.,"(*+ %& 23%) ',2-,.$) 's, H*4+/1$):
2%) '.$28&) %&4A?%$+ )/1&-&.)& (+/+%((/+$21&+-& $ 2% .&<8&2$
%(<(+$ 3 $ 2% '(<Q2(E=$(¢+ &,./7&3 (+ &14%.6/; &+ ), (+E
0/.1& 10)(/+&.1 )& -.$)2,'&+ 2$) %,%$) 9,& 7/%?$+ $)$2-$.2&
78)$. %& 2% ),7&.(/.(%$% %& ), 0&

1$29,(&.5 2& 7$.&'&.?% (+(1$6(+$42& : &)'.(4&: 9,& 7,&%
5%4&. &+ ',$29,(&. 7$.-& ,+$ +$'(*+ / 7,&42/ 9,& +/ -&+6%
+(+6,+$ 2&3: +(+6,+$ $,-/.(%$%: +(+6G+ [.%&+: +(+6,+$ %()'(
+$ )+ 20) 9,& + 7,8&%& &A(Q-(. 2% )/'(&%$% 5,E5+F )-/
&) 2/ 9,& &+'/+-$1/) $9,2 &+ .J&+2$+%($: %/+%& + T&.'(4(8
1/) +(+6G+ (7] %& [.%&+ |/ .>6(1&+: / 9,& ,+/ -&+6$ ,+$
7.&..16%-(<$ )/4.& [-.1: )(+/ 9,& &+-.& &22/) -I%/ )& .(6& 3 '/+8
%,& 7/. + &&5/ +$-,.$2 4,&+ 3 4(&+ %()7,8)-/1 &+ &2
9,& ), 7&.%+ -$+-/ $ /-./) 9,&: &+ &)-& '$)/: $<&.6b&+=%+ $ -/8
%$) 28%) +$'(/+&) 7/2(-(=$%$) 3 '(<(2(=$%$) 3: 7/. %&)6.$'($:
2) % 2%) LO-($+8) ) (F[+<&+(&+-&) &)-$.?7%+ )/2$1&+-&
&+ 2% 6.%+ ), 7&)-((*+ %& 2/) &)9,(1$2&): 9,& 6&%&: $7/3;+
%/)& $ <&'&) &+ &2 5&.1$+/ (+=&+%/.0: 9,(&.& ),)-(-,(. 7/. 2%

J



%/'-.(+$ 7,3 %& 2% '[+0&)(*+ %& ,6)4,.6/ $42$ &+ 0$</.
%& 6&%& &2 5&'5/ %& 9,& )&% '$7$= %& .&02&A(/+$. %& &)
+&.% $'&.'S %&2 [.%&+ +$-,.$2 %& &)-& 7,842/ 3: )(+ &14$.6/:
+<(&.-$ &+ (+)-.,1&+-/ %&2 $,-*'.$-$: 9,(&+ '/+'&47% $ ./&+8
2$+%($ '$)( Y1/ ), T7(&%$% T.(<$%$ I+ ), $'-(<(%$% 1(8
Y+&.$ 9,(&.& (2,)-.$. 3 %&)&+6$BS.: &+ &2 )&+-(%/ %& 2% .8
"*+ %(<(+$: $ .+ 7,&42/ +$-,.$2 '3/) 1(-/) 9,(&.& %&)-.,(.
7$.% 9,& )& ',172% &2 1$+%$-/ 4?42(/C /1&-&% 2% -(&..%
V-1 71%2% 5$'&.)& '+ 2% $3,%$ %& 1()(/+&./) 3 /17$B?$): 3
1&.?2$ -$+-/ 1)) 0;'(2 '.$+-/ 9,& )& 7.)(&.$ &+ 7.;'-('$: %& 1$8
+&.$ (172$'$428&: &2 '[+)&@/ %&2 7.2+'(7& .$+'$<(22$C  ..¢
$%28& $2 7,842/ 9,& 9,&.>() ),43,6%. ), %(/) 3 %&)1/.$2(=$%2
1(&+-.$) + && $ /-1 %() 9.& $2 <,&)-./ 3 + -&+6$ /-.$)
N-14.8) 9,& 2%) <,&)-.%): )&>() )(&17.& ), )&B/. 1)

$ &+$@&+$(*+ %&2 5/14.& '+ .&)7&-] $ 2% +$-,.$28=%:
101 -(&17/ 9,& &2 %/L(+(/ %& 2$) 0,&.=$) +$-,.$2&) 6.$'($)
$ +$ -&'+/2/62% ), 7&.(/.; '[172&* +$ [4.$ %& %&)-.,"(*+
9,& 0,& $%1($%$ 1/ + -.$4$@/ %& '[+)-.,"(*+ .$-(* 2%
0& "1/ 5(7/'.&)?% 3: 228&<$%/ %& ,+$ (%&$ '$)( 0$+-('S %& .
(L(&+-1: &+)$2=* + $0:+ %& TN&)(*+ 9,& &+-.& /-.$) 'N):
5(=/ 9,& 2% +,&<$ '$7$ W& -&..$-&+(&+-&) 4$@/ 2% 0,&8
Y& $ 1&+,%/ 1)) 7/%&.N)$ 9,& 2$ <(&@$ +/42&=$ '/+ ? P
+ 28 -$H)((*+ %& &W&.(/ ! $ .0-(+ !: 2% 7.18&)$ %&
JIW %& %$. 1;) 2(4&.-$% $ 2/) '$17&)(+/) 534?% )%/ $..(+
14$%$ 7/, (+-8&.8)&) &T+*1(1) $ 2(4&.-$% %& 1/<(1(&+-/) 0,&
) (%&.$%$ Y1+ $4,) 3 & O )& %(7.) 2$ )&.<(8
%,14.& %& 2% 62&31$ K 9% &+ &2 13$./ %& ,+$ .&0/.1$
%& 2% 1(2(($ 9.& (17,) &P<&+W.+ -.3) ),) &AT&.(&+($) '+
&2 )()-&1% '$+-/+$2 %& &%&.(/ ,(22&.1/ V-l T&A(-(* $
2) -&.$-&+(&+-&) $..84%-$. 23) -(&..3) $ 2/) '$17&)(+/) 3 $B:
%(.28) $ 2$) ),3$) 7.J7($) )/ + )*2/ 6,)-$4% $ <&. )&+
Q.$+-=: %(.&-/. %& 2% '$+'(22&.7% $2&1$+$ 3 %$+&)$: )(+
101)) -&..$-&+(&+-&): 9,& )& '[+<(~(&.J+ &+ 2[) T.(+'(7$2&) )8
-&+8%[.8) %& 2% m

2 1$.6&+ %& 2/ '[+)&6,(%/: &+ +/14.& %& ,+$ 0(2$+-./77$ 4(&+
(+-&+'(/+$%$: &+ 23) 1&@/.3) %&2 )()-&1$ &)'/2%. /| &+ 2% $7
"+ %& '$)-(6/): 2/ &)&+'($2 &.$ 2% 63.5+-2% $4)/2,- %& 2% $
'S &), )O-&L$ T$-.(1/+($2 ),.6(* + )-$%/ 9,& &+ 2%)
+,&<$) [+%((I+&): </2<?$ $ T.&)&+-$. Y1 +&'&)$.(S3 $ 2%
+/42&=% $ O(+ %& 22&+$.F'1/ )I7/.-& %&2 -./+/: &2 &)8
780 &A()-&+-& &+-.& &( 7.72+'(7& 3 &2 7,842/ ( 1(&%/ $2
7$( <$'?/ ),.68& GH+($1&+-& &+-.& &2 &)'$4&2 %&2 %>)7/-$
)) )GA%(-)) &)2$<NE F ()& 0$</.&'(* $ &)-& &)-$1&+8

JR



-/j0,& )2%1&+-& $ 'N)-$ %& 2/) '$17&)(+/): '3/ <$2/. )&
&17&=%$4% $ .&'[+/'&. TI' $ TI' [1%$<?$ &+ )& 9,&@ 2
51 %& 2% 2(4&.-$% +&6$%$ $ 2/) '$17&)(+/) 3 %& 2% 7
&)'2%<(-,% 4%$@/ 2% %(-$%,.$S (&-$1&+-& )& 5%$47%+
&)0,&.=/) 7/. .$'(/+$2(=%. &2 )()-&1$ $6.%.(/: '+ 2% %()/2,'(*+
%& 23%) 7.(1(-(<$) %,%%$) 3 2% 6&/1&-.(=$'(*+ %N& 2%) 7$.'&23
9,& )(+ 7&1(-(. &+ (+$1$.'$ 2% 2(4&.-$% 7/2?-('$ 9,& %()O0..
4%+ 2/) '$17&)(+/) &+ 2% (&% %&2 /-] 2%3%/ %&2 ,+%: &+
' )-%) .&0/.1%) $6.%5.(%): &0&'-,$%$) &+ ,+ 7$?) 9,& )*2/ 7/t
)&?$ $26,+3) 1$+,0%'-,.8) &+ 2%) '(,%$%&): &AT72/-$4$ 1(+9$)
/.,&6% 3 )& '[+'&+-.$4% 1;) 3 1;) &+ 2% '[+)-.,"(*+ & ,+$
02/-$ '11&.'($2 T/+&+ '2$.$1&+-& %& 1$+(0(&)-/ "1/ ,+$%
$,-I"%'($ 7/%?$ &0&'-,$.: [+ $3,%% W& ,+$ 4,./.$'($: 1&@/8
$) >'+('$) %&+-./ %&2 &)7?.(-, W& +$ 2,)-.$'(*+ 7.&/I"T$Y
70. 2% $'(/+$2(=%'(*+: )(+ 1/%(0('$. ),)-$+'($21&+-& 7/. &22/ &
707(0 )O-&1$ 7$-.(1/+($2 2 2281%$%/ '(<(2()1/ Y& 2%) &A
'&2&+'($)  4,.1';-('$): &2 -(7/ %& &.+)-/.00: %&2 6.$+
'$+'(22&. </+ /2-Q& | %&2 6&+&.$2 ,1)&+: 9,& &+'$4&=* ,+
.&0/.1$ %&2 &@>.'(-/ &+ RU: 7,&%& )&. '/+)(%&.$%/ '/1/ '[+
-$7,+-1 $2 1(2(-%.01/ %&2 )()-&1% %& 7/%&. 3 0$1(2($. %
/5&+=/22&.+: )I4.& -I%/ -&+(&+%/ &+ '&+-$ 9,& &+ 7/2?-(
&A-&.(/. )& (17,)) '$%$ <&= 1;) ,+$ $'-(-,% %& +&,-.$2(%$
&1 + %&4A& [2<(%$.)& 9,& 2/) 2(1(-$%/) 1&%(/) 1%$-&.($2&):
&)'$)$ 7/42%'(*+ 3 2$) %&A(2(%NIN&) 7&.)/+$2&) W& 2/) $,-*
$78&+$) 7&.1(-?%+ /-.$ 7/2?-('$ Y

+ &)-$ $,-/'"%$'($ 5%$3 9,& -&+&. )(&17.& &+ '&+-$ 2/ 9,&
&) ),)-$+'($2 3 2/ 9,& 7,&%& )&. $"(%&+-$2: )(&17.& 9,& 1%
($21&+-& )&S$ &O('$= /) .&),2-3%/) %& 2% '$N&L($ W& $4!
J) %& [W: &+ 2% 9,& -.$45@%$4%+ %&)-$'$%/) )$4(/): 111 T
&@&172/: &2 7&%$6/6/ $)&%wl/a: 3 9,& )(.<(* %& 4$)& $ 2%
Bt %& MY )+ -$+ (+%,%$428&) /1] 2]) %& 2$) 6.$3+@%
1/%&2/ %& ,+ &.+)-1.00 / 2$ '(,%%$% 0%$4.(2 %()&B$%$
2$))&+ 3 4%,-(=%%$ '+ &2 +/14.& W& .&%&.(Q)<$&.Q &./ h:
%(0('$./+ %&'()(<$1&+-& &)-$) $7/.-$'(/+&) (+%(<(%,$2&) %&2
1&+ 7%-.(1/+($2 $2 )()-&1$ &+ ), '1+@,+-/* . %()7)((*+
%&2 $,-*'.$-$ 29%))&+ 7/%?$ 5%$'&. 3 %&)5%'&. $ ), $+-/@/
&)-$ '2/+(BY 2 &172&/ (+)-.,1&+-$2 %&2 T7/%&. 73-.(1/+($
=$%/ +/ %&4& '[+0,+%()& '+ ), &)&+'($ 2 $4)/2,-01/ 7/%?$
%;.)&2%) %& (2,)-.$%/ 3 0(2%$+-*7(/: )+ 9,& 2/) $0&-$%/) |
$+ 7/ &22/ $,-*+/1]) &+ 1$-&.($ %& T7./7(&%$% /[ 7/2?-('$ ¢
1+%,'-$ %& 2/) 4,*'.$-8): &+ ), 1$3/.?% $2&1%+&): 9,& ./%&SE
4%+ $ 2/) $,-*.3-$) %$+&)&) )& &+'$1(+$4$ &O0&'-(<$1&+-& $
$'-(<$. -/%$ 2% )/'(&%$% 3 &%,'$.2$ %& -$2 0/.1% 9,& 2$ f
)& (1$6(+$)& 9,& $'-,$4% 7/. ), 3 &+ ),

&"



1 % "$+%/ &+ .&$2(%$% /4&%&?$+ $ 2% </2,+-$% %

6/4(&.+ 3 -.$45@$4S+ &+ 4&+&0(( %&2 7$7?) J

(5] &+ [-1) ->.1(+): )& -.$-$4% %& ,+ )()-&1$ %& 7/%&.
%& 5&1N)$ $7$.(&+'(S &+ &2 &A-&.(I. 3 %& 1?)&.$ &A()-&+'($
&2 (+-&.(I.C >)-& &) &2 -&1$ (+$6/-$428 %& [24&.6 HR 2 &)72&+
&A-&.+ %& &)-$ $,-I'$'($ 5&.&WN(-$.($: 9.& &+ M '&28&4.* &2
S (8H+-&+$.(] %& 2% $)$ %& 2%&14,.6/: 1$+%* .&'[+)-.(. 7$.8
($21&+-& /7&+5%$6,& $ (L(-$'(*+ %& .&)%& -.$) .+ (+'&+%(/
%&<$)-$%/. 3 )& <(/ '1+0(.1$%$ &+ &2 T/%&. $4)/2,-] &+ J:
&+ &2 '&+-&+$.(/ %&( $'-$ %& 6/4(&.+ 5&.&%(-$.( $,-I'.?2-( :
['2-$4% 2$) %&84(2(%S%E&) (+-&.+$) %&2 )()-&1$ 031(2($. &)-$428

$ ),4(%S $2 -+ %& .O-(+ | T T+ %& 1$+(0(&)8
. %& +$ 0/.1$ 1) 9,& )(14*2('$: %& 9,> $%/2&'2$ 2$

$ 78)$. W& 2/) 2/6./) 1$-&.($28&) %& ),) 4,.*.$-$)C %& 2%

7&.)/1+$2(=$'(*+ &A-.&1$ %& -I%$ 2% 7/27-($ $ %&I&+H($ 7.&
U= %&2 +,&</ $,-*.$-$ 5$2$ ))7&5$. 2/ 7&. ) '(&.- 9.&
28 6,)-$4% 14)(%&.$)& + T/-8+-$%/ (2,)-.$%/ 3 <(3@* $
$.2) 7$.$: $2 (6,$2 9.& ), B$%/ ,)-$</ %& &($:
+<&)$. 1+ [28&14&.- 3 (%&.J- &1 %[+%& 1)) $ 6,)-
V& &+'[+-.$4% &.$ &+ &2 T$T&2 %& %>)7/-$ /.(&+-$2: ',35) *.%&+
19+ 283 $4)/2,-% | )+ .&-(&+'($) 5(=/ &2 T$78&2 %&2 ),2-+
N1+ &+ 2% 7(&=$ %& 1/2-$(.& % '+ 1/-(</ %& 2$ (+$,8
6,.$'(*+ %& ), 0%)-/) -&$-./ %& 5.0)-($+)4/.6 2 -&1/. %&
9,& + 0,&)& '$7%= %& 7.'&$. 3 '172(. $)? &2 )&+-(%/ 3
14@8-(</ %& B4 1$+-</ $2 7.(+'T( $ 2% /-& &+
&H)(F+ UH)-$+-& [+ &2 +$(L(&+-] %& &W&.(/ ! &+ JL
)& $)&6,.% 1$ $,-/'$($ 7/ 27+&$ 13),2(+$: 7&/1 &+ '$14(/
)& $.,1,28.0+ [-0) 7.42&1%) $ T.)-('$ %&2 7/%&. $4)/2,8
-] 228<$4% '[+)(6/ +$ (+1/.$2(%$% $4)/2,-$ &+ &2 2.2 2+-(1/
9,& ./%&$4$ $2 $,-*'.$-$: 9,& '$3* 7./6.&)(<$1&+-& 4%@/ 2%
(+02,&+'($ %&2 '[+%& [2'QY: ',3% '$.&$ 3 '3/ O(+ )*2/ &.$+
7)(428) &+ + )()-&1$ &+ &2 9,&: &+ G2-(1$ (+)-$+'($: )*2/ &.$
%E&'()(<$ 2% </2,+-$% ), 4@&-(<$ %&2 $,-*'.$-$ 3 + 2$ +.1$ /A
@&-(<$ %&2 &.&'5/

14.& -1%]: &2 $)&+)] %& -..&+)&& " O U# '/+0(.1$
&)-$ 10)&.<$(*+ (@ %& + 7$)-l. 7.0-&)-$+-& 3 1>%(/: )7/
63+$.)& &+ 7/ -(&17/ 2% '[+0($+=$ %&2 &+0&.1(=/ 3 %>4(2 $,-*8
"$-$ ,+-/ '+ $+-=, )'B&A&.6 3 +&</2% .$+%-: %&)72%=*
$ 2/) &7.&)&+-$+-8&) %&2 '(<(201/ 3: 1/ '$4&=$ %&2 7%$.-(8
% %& N$ .&(+$: &+)$3* .+ 7.6.$1$ %& .&0/.1$) 9,& -&+%.?$
4,8+$ $/6(%$ &+ &2 &A-&.(I.C $++(*: 7. &@&172/: 2% $72(
'+ %& 2% 2(4&.-$% -/-$2 %& (17.&+-$: 9,& 7.+ .&),2-* +
0.8'$)/Z &I &+ &2 (+-&.(. )& -.$-$4% &+ 7.(1& 2,6$. %&
&2(1(+$. 2% (+02,&+'($ %&2 /+)&@/ &.& 3 %N& .&,+6 &+

&'+



V2% 15+ -1%/) 21) 71%&.&) %()7/+(428&) %&2 $,-*'.$-$: 'N$ 9,&
V& 2/6.% -&17/.$21&+-& I+ 2% (+-.1%,"(*+ %& 2$ '/+0&.&+'($
%& @&0&) %& %&7$.-$1&+-/ -.,&+)&& '[+)(6,(* &@&.'&. ,+ 7/Y
$4)12,-1 &+ +/14.& %& .()-($+ ! : -&+(&+%/ 7.8)&+-& &2 )()8
-&1$ %(+))-(/ 3 1(2(-$. %& 2/) [5&+=/22&.+ [+ + $&+-/
(2,))-.$%/ )& $7&2%$4%$: $2 $4/2(.: 7. &@&L72/: 2% -1.-,.$ 1/
1>-/%/ %& 2% @,)-(($: $ 2/) %&&'5/) 3 2$ 2(4&.-$% %& 2%
1$+(%$% : 7&.1 &+ 2/) $4,)) %(-$-/.($2&) 9,& )& %$4$+ %&+-./
%& 2%  4,./'%($ )& 12<(%$4$ 7/. /172&-] &)-$ .&0&.&+'($

$ 2,'5% 7&.13+&+-& &+-.& 2/) 9,& -&+?%+ T/%&. )/4.& &2
1.9=*+ %&2 .&3 3 2/) 9,& %/1(+$4%+ ), '&.&4.] &A(6?$ ,+$
%&' ()(*+ &+ ),) &+&.67%) 7/2%.(=$%3$) )-$ )& -/1* &2  %& &+&¢
J %& U &)7,>) %& .+ 4$(2& %& 1;)'$.$): -..&+)&& 0,&
$7.8)$%/ %& .&T&+-& 3 $ '[+-(+,$'(*+ 2/ 0,& 2% .&(+$ $./2(+$
$-2%& $@/ &2 7.&-&A-I %& 9,& 534?2%+ 72$+8&$%/ &2 $)&)
%& 2% 031(2(% .&$2: 2/ 9,& I+ -I%$ )&6,.(%$% &.$ 4
%& 2% .&(+$ <(,%$ ,2($+$ $.7% 3 %&2 7.7+ (78&5&..
()& '&28&4.*% &2 T.'&) 1+-.$ &22[) $ )&+-&+'($ W& 1,&.-&
%('-$%$ '/+-.$ -.,&+)&& 3 .$+%-: &+ 2% 9,& (+02,3* %& 1$+&.
%&'()(<$ &2 @,.0-3 & 2% &+.(Q -$17& .&)7/+%?$
-$21&+-& $2 ), 4@&-(<()1/ %& ,+ )()-&1$ %& 7/%&. 9,& I+ 29
51 ))-.$72% $ 2/) 1(&14.1) %& 2% $)$ %& 2%&14,.6/
$ ',$29,(& @,.0%("(*+ 0,&.$ %& 2$ %&2 7./7(/ $,-*'.$-$: $4.(&+
%/ $)?: %& 7$. &+ 7$.0 23) 7,&.-$) $ 2% $.4(-.$.(&%$%

-,&+)&& 5%$47% $)'&+%(%/: 2/ 101/ 9,& '5,1$'5&.: $ '/+8
%& 0&,%%$2 )(+ 9,& '+ &)-$ TN((*+ 5,4(&$ 7/%(%/ .&,..(. $
2% )&6,.(%$% @,.?7%('$ %&2 <(&@/ 3 2(4&.-%.(/ ))-&1$ 0&,%$
2% / 9,& )& &+-&+%?$ $5/.$ 1/ 0& %/ &.$ &+
&$2(%$% 1&.% $7$.(&+'($: 7,8)-/ 9,& 3% + T/%?$ $72($.)& ¢

! ), $-& T-.8-,82 %& L&'(7.'(%$% )(+ ',&)8
-(1+%. $%('$21&+-& 2% 7.7($ "+ ), )0)-&1$ 7$-.(8
+($2 2 $,-*.$-$ 7/%?% %$. &+ 0&,%/: 7&/ &2 -&.$-&+(&+-&
+ 71%?$ .&4&2$.)& 1,&%$4% $)? &A'2,(%/ &2 %&.&'5/ %& .&)
-&+'($: 7,8)-1 9,& &2 T$-.(LI+(/ +'&%(%I | 2% 7.7(&%$% &+
0(%&(11()/ )*2/ )& .&'(4?$ 7/. 0%$</. .&%$2 3 + &)-$4% )/1&8
-(%! $ 2% T.J-&"(*+ %& .+ %&.&'5/ %&2 .&(+ $2 9,& 7,%(&.%
&'2$18.

$3 9,& -&+&. &)-/ 7.&)&+-& '$+%/ )& 5342% %& 2% ),7.&)(*+
%& 2% )&.<(%,14.8& %& 2% 6284% )(+ 9,& &2 %&.&'5/ W& 7./7(4
%& 2/) -&..$-&+(&+-&) 0,&.$ -I'$%/ 3 )& 2&& 2% '.2-('$ W& (-
&13(+ $ 2% /.63+(=$'(*+ 1(2(-$.C 2 7/%&. %& 2% +/428&=$ )*2/
)& 5% &A-(.7T$%/ &+ $73.(&+'(3  $ +/428=3 %/1(+$ -/%$<?$:
7/. 1(&%/ $ 9,& &2 .&3 )& 5%$6% &+ &2 (+-&.(E F
)& I7/+& $ 9,& -&+6$ + &@>.'(-/ 2 &@>.'(-/ $-,$2 + &) 1))

&)



9,& ,+ &)7&@()1/ $ 7.&7/-&+'($ W& 2% +/42&=$ &+ &2 )-$%.
)& 4$)$ &+ &2 )&BIL.?/ 9,& 5% '[+)&.<$%/ &+ ),) 7./7(&%$%&)
) +1428) )+ 7&9,&B/) %>)7/-$) 3 %&A&+ '[+)(%&.$.)& <$)$8
220) )1&-(%/) $ (17,8)-/) $+-&) 9,& )G4%(-/) h*1/ )& 5%
7,8)-1 &+ 1$.5% &)-& )&B/L.2IN &% ($+-& 2$) %()7/)((+&) .&8
08.&+-&) $ 2% 1(2(($ .. B2 F9.& &) (+)&.<(42& 7$.$ 2% %&S8
0&+)$ %&2 .&3: 7&.$ &) .+ 1&%(/ 7$.$ .&7.(1(. $2 5/14.& '/1G+
3+ [4)-.2] 7$.$ 2% 4,8+$ [+)-"(*+ %&2 &@>.(-/ )-$ &)
2% .$=*+ T7.J7($1&+-& %('5$% %& 9,& 2% 6&+-& W& $ 7(& 5%$3%
+(%/ 9,& )& .&2,-$%$ '/+ 6.$+%&) 6%)-/) &+ &2 &A-.$+@&./:
&)78&'($218+-& &+ 2&1$+(SRW

I+ 2% )& 228&6% $ 7$.-(. %& JIW: $ 2% %&)7/2(-(=
"+ %&2 )()-&1$ 0&,%%$2 $-&.($21&+-& $)&6,* $ 2% <(&@$
428&=%: 7&./ 2% 1$+-,</ $28@$%$ %& 2/) $),+-/) %& )-$%/
0/1&+-* +$ +,&<$ +/42&=$: '/17,&)-$ $ 1&+,%/ 7/. $2&1$+&)
3 $..(40-%) 4,.6,&)&)M & $5? &2 7.&%/1(+(/ %&2 $28&1;+ )&+
(%] ‘1] &A-$+@&.(=$'(*+: 3 &2 &) $ 1%/ 2] %$+>): )4.&
1%/ &+ &2 ;14(-] %&2 28&+6,$@& ), .&+/<$'(*+ %&)%& [248&.6
Y(6,(* &2 .&%&),4.(1(&+- %& 2/ 71. +1&.00) (2,)8
-.$%/): +$'(&+%/ $)? ,+ 1/<(1(&+-/ (+-&2&'-,$2 9,&: -.$) 2% 6.$+
&<2,'(*+ " A%ILT5#: | )&$: 28 '$?7%$ %&2 7$.-(%/ %& -.,&+)&&
%8&)$../22% +$) (%&S$) 9,&: T/. .+ 2$%/: $7,+-$4$+ $2 2(4&.-$
01 $+-&.(/. $ JIW 3: $2 101/ -(&17/: 7.&7%.$./+ 2$) .&(8
<(+%('$'(/+&) 2(4&.$28&): 9,& +/ 0,&/+ )$-()0&'5$) 5%$)-$ 2% '/+)8
-+ %& @,+(/ %& LM: 332% 5 %& LRU: '/+ 2% $4/8
200"+ %& 2%

,51: ',3% (17/.-$+'($ 7$.$ 2% 2,)-.$'(*+ 7/2?7-('$ %$8
+8)% )& <3 %&),4.(&+%/ 7$,2$-(+31&+-& &17&=* $ $'&.'$.)& §
20) T.(+(7() .&7,42('$+/) 3% &+ 2% >7I'S &2 -&S$-./ /0(($2
%& -.,&+)&& &.)&6,7% &2 /4@&-(</ %& &)'.(4(. $26/ '[+-$ &
5&5/ %& 9,& $5/.$ 6/4(&.+$+ 2% +/42&=$ 3 2/) -&..$-&+(&+-&)
+ ), IT(+(*+: 7/%2%$+ )& 1,3 0%$2)/) 3: 11/ &2 %
$')-,14.9%/ $ 2% &)'2$<(-,% : + -&+&. .&7$./) &+ 1&+-(. 3
@,.$. &+ <$+/ )( &22/ '1+<&+?$ $ ),) (+-&.&)&) &+ 1$-&.($ %!
707(8%$% 3 &)-$-,)MU + ), +/<&2$ 7/22-("$ %8&)$../8
22%$4% -$14(>+ ,+$ $2-8&.+3-(<$ $ 2% Y+ ), +HTI2()
$4)/2,-1 %&2 7/%&. $@/ &2 )(6+/ %&2 .&7,42($+(0)1/: &)-$ $2
& 4$-(<$ )2/ TI%?$ [+))-(. &+ 2% -.(1-11?% %& .&3: &+$%/
3 $)$1428&$ 7/7,2$. 2 $.2$1&+-/ %&4A?$ -&+&. L 1(&14.)) 3
%&.&'5/ $ 2% '1%&-&1(+$'(*+ 17,&)-)): 6,&.%: &/+/1?$ 7G8
42($ 3 %&)-(-,'(*+ %& O0,+'(/+$.() 3% +/ &)-$4$+ )/1&-(%/):
70 <%+ $ 2% $.4(-.$.(&%$% %&2 $,-*'.$-$ 3 )) 4,*.$-$):
Y+ $2 &.&'5/[0 &),2-$ '/17.&+)(42& 9,& &+ 2% [.-& %& 2)
2%&14,.6/ +3%(& )& &+-,)($)1$)& '+ -$2&) 72$+&) +M2$)

&',



%& ,51 $7$.&'&+ ,+$ 3 /-.$ <&= %& 1$+&.$
&)7&20($ 2 -&+/. %& &)-$) .&62%): %&)-(+$%3$) $2 7.2+'(7
B%&.I: &) &2 %&)&I W& 9,& &2 .&3 .&(+& 7$.$ 5/+.$ 3 4&+

),30) )4.& + (3 + )/4.& &)'2$</) 5&.&%(-$8
() %&)TISO-T) %& %&&S) & 28 2)-F(+ &)-.(43 7.(+8
(7$218+-& &+ &2 &@&.'(( %& 2$ 728&+$ ($

"$2 %&4?$ J17&. '+ &2 1/+I7/2(] %& 2% 62&)($ &)- $-$2 26
+) 7$)/) )& %(&.1+ 3% &+ JLR: $B/ %& 2% .&</'$'(*+ %&2 &%
%& $+-&) %&)7,>) %& 9,& &+ JU 3 JL 0.$'$)$.$+ 2/) (+-&-
) %& .(0-($+ ! 7/ 7&1(-(. $ 2/) .&0/.1$%/) 3 .&0/.=$. 3
$,1&+-$. &2 1&'(/ "I+ 2/) @,%7?/) HH

$) &AT&.(&+'($) %& 51 '/+ &2 >6(1&+ %& 1(+()-./) 3 4,8
*$-$) 9,& 7./-&67% .&'&2/) $2 $,-*'.$-$ W& ), 7,&42/ 2&
(+%,@&./+ $ 7&%(. 2% 1%/ &2
1,+%/ -(&+& 2(4&.-3% %& 7&+)$.: 5$428. 3 &).(4( 2/ 9,& 9
$ 20 $)? 6,28+ 1&@/. 2/) 7.7+'(7&) 5$'($ 2% <&.%$% :
-&+-$%$ 7/. 20) 1(+(-.1): 7.&)- 9,& 'I1/ .&3&) (2,)-.$%/)
+$%$ -(&+&+ 9,& -&1&. & $9,? 7,&%& )$'$.)& 1,3 4(&+ 2% /-
'2,)(*+ %& 9,& (+$1$.'$ /.,&6$ '$.&'?% %& $,-*'.$-$) (2,)-.$8
%) 7/. 052-$ %& &)-$ 2(4&.-3% 0,+%$1&+-$2 $.$ &)/ 0$2
+ 20 2$) 1.&)7/+%(&+-&) (+0/.1$'(/+&): )+ -$14(>+ 2$)
(+)-(-,"(/+&) $%&',$%$)

)-$ [+ $%('(+ + )*2/ )& &+',&+-.$ &+ ,51: )(+/ 9,&
)& %$ -$14(>+ &+-.& 2/) 0()(*'.$-$): 7/. &@&172/C 2& 6,)-$.7$
7/+&. 2% .&$2(=$'(*+ W& ), 7./6.$1$ .&7,42('$+/ /1l +$
.&0/.1$ %&)%& $..(4% %&+-./ %&2 1%.'/ 9Y&&12$ 7&8
)$. %& -/%$) 2$) .&(<S(+%($'(/+&) %& ), (2,)-.$'(*+ 7/22-($: 9,
-<l +$ %(0,)(*+ 4%)-$+-& 6.$3+%& &+ ,./7$ 3 9,& @,+-/ '+
2% 2%4/. %& K&72&. &+ ,&'($: '1+)-(-3* ,+$ $7/.-$'(*+ &)&+'($2
%& )$+%(+$<($ $2 1/<(1(&+-/ %& %&.&'5/) %&2 5/14.& $+-
%& 2$) .&</2,'(/+&) $1&.($+$ 3 0.$+'&)$: 51 +/ 228&6* -$+
286@/) 11/ 7$.% &A(B(. 2% $4/2((*+ %& 2% $,-/'$'($ 5&.&%(-$
7$-.(L/+($2  ,7/+?$ 9,& 2/ (17/.-$+-& &.$ &2 '$14(/ %& )()8
-&1$ %& 6/4(&.+1 3 + 2$ ), 7.&)(*+ %&2 )$6.$%/ 7.(+'(7(/ 5&.8
%(-$.(/ I+ ), % NS 9,& 2& %&4A?$ 7$.8'&.
7.&1%$-,.% 3 5,1(22%+-& &) 2/) &0&-/) %& 2% 4,/'$'($ %&)8
7*-($: 1 &AT.&)(*+ %& ,+$ T/27-('$ 0$2)$ : -&+27%+ ),) '$)$)
&+ &2 (2(1(-$%/ 7.(+'(7(/ %IL(+($2 & >2 )& %&.(<$4$+ &2 /%
7&+)$1(&+-/ 1/+/7/2()-$ 3 &2 (17&%(1&+-/ %&2 2(4.& '11&.'(/
T+), T (70 %& 1&.'$%/ $ +&'&)(%$% '$)( 1/.4)$ %& ,+$
$,-17.&)&+-$'(*+ [)-&+-)$ &+6&+%.*1 $%&L): ,+ %&-&)-$428& 2,
&+ ,+$ /.-& 9,& 6%$)-$4$% ),1$) (+6&+-&): '[+-.$?% %&,%$) 3
7.8&-&+%?$ 1&@/1.$. &2 -?)(/ -&)I.1 7G42(1 ‘I+ ,+$ 2/-&.2% %
1/%$  1%) &)-)) &A'&)) 3 '[+'&+-$'(+&) &5+ &2 .&),2-$%/

&+F



%&2 (+'/+%((I+$2 LI+/712(/ %&2 7/%&. 7/. &2 )-$%/ 0$1(2($.:
9,& %&4?% ,-(2(=$.)& 7$.$ 1$+-&+& 2% 3 +/ 7$.% $)&8
6,.8. 3 0/1&+$. ,+ $172(/ 7.(+'(7( %& 1&.'$%/ '+ <()-$) $

2% T./-&"(*+ %& ,+ )-$%/ '[+)-(-'(/+$2 3 %& &.&'5/

2 6.(-/ W& ,51: li,> 72$'& -$+ .&7,6+$+-& &2 %& .&(+$.
)4.& &)'2$</)N [R .&),&+$ Y1/ 2% 22$1$%$ %& /2&)al.-5 3
8028@$ &2 5&'5/ %& 9,& $ 7&)$. %& '(&.-$) 1&@/.$) 1$-&.
&+ JIW )& 5342% &)-$428&'(%/ +$ &A()-&+'(S %& &)'2$</) 3:
&22%: + $.-& &)7&'($2 W& 2% 6,&.% &+ &2 (+-&.(/. 9,& -&+7?%
Y148$-(. 21) '+-$-1) 3 2% 2(4&.-$% $ O(+ %& T/%&. &-&.+(=$
5$)-$ &2 1(&14. 1(2 2$ )/4&.$+?$ 5&.&%(-$.($ 3 &2 $4)/2
-01/

&),18+

[+ 0.&',&+'($: 28) %(-$%,.$) /4-(&+&+ 2% &+&.6?% +&'&)$.($ 7$.
), IH)&.<S(*+: $1&+$=$+%/ $ /% $%<&)$.( I+ 2(9,(%$.2/
$ 2% 1&+/. .&)()-&+'($ 3 $..,(+$. 1$-&.($21&+-& $ ), 081 (2(3 $
%(-$%,.$ %(+)-('S %& 2/) 2%&14,.6/ + )& '[17/.-* %& I-.$
1$+8&.$ & $3,%$./+: $%&1;): -/%$ ,+$ )&.(& %& 0$-/.&) $
<(&@$ +/42&=$% &3 +1>.($1&+-& %>4(2 3 &)-$4$ 7/27-($16
%&1$)($%/ 7/)-.$%S$ Y1 7$.$ TI%&. [0.&'& ,+$ .&)()-&+($
&+>.6('$ &+ JIW 3 %&)7,>) 2% 2$.6%: 2% $%IT-$'(*+ 7$.&
1$-&.($21&+-& 1;) .&+-$428& 9,& 2% /TH((*+: )Y4.& -1%/ ) )&
(&+& &+ '&+-$ 9.& ),) T.JT(&%$%E) + )& <(&.[+ -$+ .&%,'(%$
Y1/ 2$) %& 2% +/42&=$ ).&'$S 2 542 @,&6/ &+-.& +/428&) :
72848&31) 18&%($+-& 2% '[+/'(%$ )&T$.$'(*+ %& 2/) &)-$1&+-/)
5(=/ -$14(>+ 2/ ),3/ 7$.$ &)-$42&'&. 3 &)-$4(2(=$. 2%

$ -&)() %& 9,& &)-& ))-&1$ %& 7/%&. ),7.(1(* 2$) %(0&.&+'(§
&)-$1&+-$28&) 3 7./%,@/ 2% (6,$2%$% 4,.6,&)$ R 7$)$ 7/. $2
+ )20 &2 ),.6(L(&+-/ %& +$ +,&<$ +/42&=$: )(+/ -$14(>+ &2
Y-(+, ] &LT&I.SL(&+- %&2 &)-$-) )/'($2 %& 2/) '$17&)(+))
%& (+$1$.'$ &+ '[+-.$)-& '+ 21) %& /.,&6$: %/+%& 2/) <(&@/)
'$178&)(+) 7,%(&.J+ 1$+-8&+&)& 3 1&@/.$. 1&%($+-& 2% '/17.$
%& -(&.$) %& 2$ [/+$ 3 %& 2$ 62&)($: )(+ '/+)&6,(. 7/. &2:
2% 2(4&.-$% 7/22-($ $ ).7.&)(*+ %& 2% )&.<(%,14.& %& 2% 6
&+ LL $7/.* $ &)-& &)-$1&+-/ 5,1(22$%/ 1) 2(4&.-$% 7&.)/8
+$F %& 1/<(L(&+-) 3 1&@/.* (+'2,)) 2% )(-.$'(*+ %& $26,+/)
'$L7&)(+) &+ '$+-1 $),) T.JT(&%$%E) &/ + 1/%(0(* &)&+8
"($21&+-& 2% )'(&%$% &)-$1&+-$2 &A()-&+-& +2)) 2% 7./5(
C+ %&2 -0 %& &)'2$</): '+ 2% 9,& (+$1$.'$ /.,&6% )&
$+-('(7* &+ MU $2 1,+%/ '(<(2(=$%/ : '$,)* 7>.%(%$) $ 1;)
%& + 6.5+ 1&.'($+-&S: T& + .&),(-* 2$ $+-(6,$ $,-/+/8



17$ %& 2$) '(%$%&) +( 7&I(-(* 9,& 'U+-(+,$.$ 2% (2,)-.$'(*
7/272-($  $) $1$.6%) 7$2%4.%) %& 51 &+ O: &).(-$) &+ 2%
L2-($ $ 2% ! % )/1/) 3 7/. %&)6.$'($ )&6,(.&1/)
)&+%/ + 7,842] %& &)'2$</): 3 ++'$ 5&11) )(%/ 1;) &)'2$</)
9,& $5/.8  +/ '$14(S./+ +$%S$ ),)-$+'($2 &+ 2% 6&+&.$'(*+
71)-&.(/.
$ )&+ %& &)-& )-$%/ %(+)-(1 T$-.(1/+($2: 9.&
),41.%(+$4% 2% )'(&%$% $ ),) +&'&)(%$%E) %& )&6,.(%$%:
$14(>+ 7/)(42& 71.9,& &+ T/272-('$ &A-&.(I. ), 71 '1+)12(%$. ),
TN+ &+ &2 @,86/ %& (+-&.&)&) %& 23) 6.5+%&) 7/-&+'(:
78)$. %& $26,+/) .&<&)&) ( %& JL $ L &2 '&+-/ %& 2
7122-($ &A-&.(I. 2/ I'T* &2 (+-&+-1 %& (178&%(. &2
2 %& L&($: 2% 2,'5$ %&)%& UW 5$)-$ 2 $2($
%& +&,-.$2(%$% %& LW &)-</ %&%($%$ $ 2% 4G)9,&9
&9,(2(4.(/ "1+ ,&'($ 3 2% '[+-&+(*+ %&2 T.8%IL(+(/ (+'(7(&+-&
%& )($ + &2 1$.1 %& 2/) 7./4281%) %& 2% ),'&)(*+ $2 -./+I:
&1$+$%/) %& 2% '.&)-(*+ %& [--1.7: &)-$ T/-&+'($ -.$-* )(&18
7.8 %& '.&$. %()-,.4() 3 -&+)(/+&): $,+9,& 7$,2$-(+$1&+-& &1
78=* $ $'&7-$. 2% 7/272-($ %& 2% T$= %&2 [.-& : 7.17,6+$
71. 12)-&(+: '5,2(+: [)&+Q.$+-=: 2/) &.+)-./00 & (+8
2) -.&+)&& $ 6$.$+-2% %& 2% T./7(&%$% & &2 T.(+'(
1*<(2: $)? 11/ 2% )&6,.(%$% %& 2/) '1.&)7/+%(&+-&) )()-&1$)
%& 7/%&.S 2 )-$%/ %(+)-(/ T$-.(L/+($2 %& 2/) 2%&14,.6/
&)<l )&17.& (+-&.&)$%/ &+ 1$+-8&+&. &2 )()-&1$ 2(4&.-$.(/
20) &)-$1&+-1) 7$.-(%/) %& ,&%$: 7/.9.& $)? )& $4.(6$4% 2% &
78.5+=$ %& 7/%&. (+1(),()& 3 %&4(-$. $2 <&%+/ Wo
(28 7%= %&2 [.-& '[+)-(-?$ +$ T./-&"(*+ &)&+%$2 '/+8
-$ &S 3 ) 2% 7%= %&2 .&(+/ )(6+(0('$4$ ,+$ )&6,.(%S
0,+%$1&+-$2\%&2 028+ ),.. %/+%& &+ O )& (+-&6.$./+ $2
$%/: 18&%($+-& + [+-.$-1 %& (+-&.'$14(: 2I) %,'S$%/) %&
'528)a(6 3 /2)-&(+ (&+-.3) (17&.$)& &2 .$'(/+$201/ %&
2% T.7(8%$% 3 2% $%9,0((*+: 7/%?$ 4$)-$. &)-$ )2, (*+
)&+-(%/ %/42&: T&1 $7$.&'(&.J+ 3% 2/) 7.(1&.1) )?+-/1$) %& ,+
+$'(/+$201/ 2(+6b?)-(/ 9.& &+ I '[+%,@/ $Q
3: &+ '[4)&.&+($: 7) O+ $ 2% $7&-,.% )18
712(-3 %&2 )()-&1$ %& 2% &/ '+ 2% <,&2-$ $2 28&+8
6,3@& +$'(/+$2 ),.6(* -$14(>+ &2 .&.&%/ %& 23) 2(4&.-$
7$)$%S$) &+ &2 18/ W& +$ '[+)-(-'(*+  &)-& %/42& 1/<(8
1(&+-1 .&),2-34% 1,3 78&2(6./)/ 7$.$ &2 )()-&1$ %& 23
YY), )-8%/ 1,2-(+$'(/+$2: "$+%/ ), T.(+%7( 5&.&%(-$.(/
%&)%& $..(4% '5/* 1+ &2 T.(+'(T( &2&'-1.$2 %&)%& $4$@/
L /.,86% )& )&7$* %&2 )-$%/ %(+)-(/ $72('$+%/ -$18
4>+ &2 T.(+' (70 %& &9,(<$2&+.(3 : &+ +$ )(-.$'(*+ %& .&</-
Yokt +$(/+$2: 1+ ), [H)-(-,%*+ %& WU %&)%& L L:

&+



L$+%/ )& $'$4* 2% % 2% 2,'5$ 7/. '52&)a(6 3 [2)-&(+
&+0.8+-* &+ +/14.& %&2 +$'(1+$201/ $ 23) %) 7/-&+'($) 9,&
%&)%& JL )& 5342+ '[+<&.-(%/ '$%$ <&= 1) &+ 0$'-/.&) %/8
1(+$+-8) %&2 )()-&1$ $2&1;+ 5$)-$ LWJ 3 %&+-./ %& 2% /+0&E
%E&.$'(+ 2&1$+$ V2/) )-$%/) %(+)-(/) %& 2/) [5&+=[22&.+

3 %& 2/) $4)4,.6/V %&)%& L



$+%/ 2$) 7/-&+'($) $2($%$) <&+'&%/.$) %&' (% (&./+ &+ M ¢
V2<&. &2 )-$%/ 7.)($+ @, +- I+ ), ))-&1$ '&+-.$2()-$ %&
6/4(&+ 3 -/%$ ), $%L(+()-.$'(*+: @,)-(0($./+ &)-$ 1&%(%:
&+-.& [-$) 'NS): '+ &2 $.6,1&+-/ %& 9,& &)-& )-$%/ 5$4?%
Y% %&)%& ),) 7.(1&1) %?$) ,+ &AT/+&+-& %& 1(2(-$.()1/
&S+ &+ 281$+($  ,+9,& + )&$ W& &)7&.3. 2% <,&2-$
%& .,)(3 U 5%3 9,& %&'(. 9,.& &)-$ $7.&($'(*+ &% 7./%,-/
%& 2% 1&+-$2(%$% %& 2/) <&+'&%/[.&) 3 W& 2% (6+/.$+'(:
2/ 9,& )& $72('$4$ $9,7: 43@/ &2 +/14.& W& .,)($: $2 )-$°
%& 2/) [58&+=/22& + + <$2?% 7$.$ ,+$ .)($ 9,& &A()-?$ %&
2% 2% %& ./ %& (1(+( %& UOR 4$@/ 2% 7.-&"(*+ &)7&'(
%8&2 7$7% 3 %&2 &17&.3%/.: %&)%& R &$ ,+ 0&%/ %& |
3 5$)-$ JIW 22&<* +$ <(%$ 7.J7($ 3 2(4.&0

)-l) 5&'5/) %&4&+ -&+&)& &+ ',&+-$ )( )& 9,(&.& '17.&+%&.
50-*.($1&+-& $ .)($ 3 <$2/.%. ),) .&2$'(/+&) [+ 2&13$+($
( &+ &)-& '[+-&A-/ )& -$=% ,+3$ 27+&$ 9,& <$ N&)WNE& ,-&
&%&.('/ 3 ()1%$.'Q 5%)-$ (-2&. 7$.$ &A72('S$. 2% %(-$8
%,.$ %&2 $4,)/ $2&1;+ &+ 0/.1% %& 1(2(-$.01/: .&),2-$
7)(42& (+%(6+3$.)&: 7&./ )&1&@$+-&) 'I+)-.,"([+&): %&.(<$%$)
2% THCC+ $2(3%$: )+ $),1(%$) (+'2,) 7/. 2y 101/) 5()-/8
($%/.&) $2&1$+&)R &)%& MR: &)-)) G2-(1/) )& &)0,&.=$+
&AT2('$. )I4.& -I%/ &2 0&+*1&+/ %&2 % $,+9,& +$8
5. $218+-&: )(+ .&),2-$%/) '[+<(+'&+-&)r &) 7$.$ &22/ 5$4.7
)% +&'&)$.(/ 1'7$.)& $ 0/+%/ %& 2%) 'I+)-(-,'(I+&) %& 2% 7$¢
-($ 0 -%2 1 &A()-?$+ $+-8) W& JIW &+ )(S %&+-/ %&
&)77.(-, 2(4&.-$.(/ 3 U )& .&)-$42&'&.?7$+ &+ LL %&+-. ¥
A+ &)72.(-, 2(4&.%52 /. '[+)(6,(&+-& 2% 5()-/.(/6.$0?% $2&1%-
%& [.(&+-$'(*+ 7.)($+$ %&4&.?$ .&[+/& 9,& $W&IL;) %&2
-$%/ %(+;)-(1 %& 2/) [5&+=/22&.+: &A(Q-(* /-5 .)($ 9,& +$%S
.<l 9,& <& [+ &2 1(2(-$.01/ 3 &2 $4)/2,-01/: 3% 9,& )&
4$)$4$ &+ ,+$ (%&$ %&2 )-$%/ 9,& '[+/'?$ 2% 2(4&.-3% &)-%
-$2 3 2) 7$-) %&2 %&.&'5/ %& 6&+-&) & -1%/) 1/%/): [+
<&+'(%/) %& 9,& + &) )(+/ &+ 2$ >TI'S %&2 $4)/2,-()1/ ', $+E

&+(



%/ ),.6& -/%/ 2/ 9,& 22$1$1/) )-$%/ : $ )$4&.: 2$ '/+@,+8
"+ %& +$ IH)-(-,'(*+ %& 6,&..$ 3 ,+$ $WI(+()-.$'(*+: +
), 7(&1+ <& 9,8 &2 )-$%/ 2(4&.-$.(/ %& 2% /.6$+(=$'(*+ &)-$1&+8
-$2 0,& ,+ 7.&,). %&2 )-$%/ 1/%&+/ %& '[.-& 2(4&.$2

$ 7.(1%37% %& 2% 7/272-($ &A-&.(I. " $+Q&# 3 2% .&7.8)&+8
S+ %,%$2(-$ %&2 T.(+(7(/ 1/+.9,¢/ " (+-=&#: 2% (%&$
%& 2$ .$=*+ %& )-$%/ " &(+&'Q&# 3 &2 (17&.$-(</ %& 2$ 0,&.¢
=$ +/.1$-(<$ %& 2/ 0;-(/ " &22(+&'Q#: 'l 7.8),7.8&)-I)
(%&I2*6('1) %& 2% %&O&+)S %&2 )-$%/ %& 2/) [5&+=/22&.+: @
1;) )& 5$+ 72$+-&$%/ 2% &)-(*+ %&'()(<$ %& 7/. 9,> %&)7,>) %&
JIW &2 7%?) 1) 2(4.& %& 2% .()-(3+%3$% )& '[+<(.-(* &+ &2
1)) &)'28</ E F %& ,./7$

$# & ( - /
5 6 & ( W
5 ) & (R5 4

) G2-(1/) $B/) %& 6/4(&.+/ %& [.6& ,(22&.1/: %&)7,>) %&

2% 7%= %& .$6$ %& JOR 3 2% 7&.1$+&+-& '/[+0,)(*+ %& 2% 6,&¢
LS $2813+%: )& '$.$'-&.(=$./+ T/. 28) (+-&.<&+'(/+&) %&2 7.(8
1& 1(+()-/ '5a$.=&+4&.6: @,)-(0('$%$) $ 1&+,%/ 7/. .$=/+8&)

%& +&'&)(%$% (+-=& &2 <(&@/ 1$&)-.1 %&2 $,-/.(-$.01/ 7.,)($8
+0 '$2(0(* &2 '/17/.-$31(&+-/ )(+ &).G7,2]) %&2 7/%&./)] 3
'$-*2(1 L(+(0-./ %& %(-$%,.$ $4)/2,-$: 9,& &2 &2&'-/. &%&8
(1 ,(22&.11 7&+)$4% ),$<(=$. +/14.$+%/ $2 '$+'(22&. *-=&:

%8 7&+)$L(&+-/ 1) 2(4&.-$.(/: '.$+%/ )& 5(=/ '$.6/ %&2 6/8
4(&.+/

&%& [4)&.<$.)& '2$.$18+-& 1/ &2 @/<&+ .&6&+-& )& &)0/.8
=% 7/. 6/4&.+$. '[+0/.1& $ 2% '[+)-(-(*+ $ 7&)$. %& 2$) '.&8
(&+-&) &A(B&+'(S) %& 2% 6,&.%: 7&/ '5/* I+ 2% .&)()-&+'($
'$%$ <&= 1$3/. %& 2/) &)-$1&+-/) &+ -I%/) ),) -&.(-/.(/) )(&18
7.& 9,& 2&) 7&%?$ %(+&./ $%((/+$2 7$.$ ), -/78) 2% 1,&.-&
%& [-=&: [',..(%$ &+ JRW: + </2<(* $ ['7$.)& &2 7,8&)-] %&
'$+'(22&8.: ',3/) -(-,2$.8) 0,&/+ )(&17.& .&7.8)&+-$+-&) %&2 /.8
%&+ -&..(-.($2 &)-$1&+-$2 3: 7/. -$+-/: 0,+'(/+$.(/) &+ &2 &)8
72.(-, %& 2% <(&@$ '1+)-(-,'(*+ L 3% ?2+%/2& @,.?%('$ .&?7./'$
)& %&.(<$4$ %&2 )()-&1$ 0&,%$2

I+ &2 +,.&</ [.%&+$1(&+-1 %& JIR: 1&%($+-& &2 ',$2 )& %&)8
2(+%$./+: 43@/ 2% (+02,&+'($ '.&'(&+-& %& T$2%&'Q: 1(&14./ %8
$+-(6,/ /+)&@/ &'.&- 1 %& JIW: 2/) ;14(-/) %& 2% 1(2('($: 29%)
0(+$+=%) 3 2/) %/1(+(/): 7$.$ ),4/.%(+$.2/) $ 2%) +,&<$) $,-/.(8
%$%&) %& 2% '$)$: 2/) 0,+'(/+$.(/) 7&%(&./+ ), '$.;-&. 2(4&.8
-$.(/ 3 )& '1+<(.-(&. [+ &+ 2%'$3/) %&2 7.2+ (7T&: &+ (+)-.,1&+-/)

R



7&.)/+$28) 3 &@&',-(</): &+-.& 2/) 9,& 2/) 'I1(0$.(/) %&2 7.?
(7& &2&'-1. &%+ 2/) 1)) (17/.-$+-&): (+%($+%/ '/+ ), &A()8
-&+'($ 9,& 2% >7/'$ 2(4&.-$.($: [+ ),) 6,5.%($+&) %N& 2% 2
0,+'(/+$.(=$%/): -I'$4$ 7%,2%-(+$1&+-& $ ), O(+

I '$.$-&.2)-(1 %& &)-& '$14(/ (+-&+/ &) 2% '[+%,-$ %&
&%&.(1 ,(22&.1/ %& JIM &+ 2><&.() 3 2% $.'$ & $.&.8
%/ 1+ 28) %&I$+%S$) %& 2% (&-$: )& '117.J1&-(* $ '[+)&.<$.
&2 '$.;"-&. (+%?6&+$: &) W&'(.: 9,& -I%/) 2/) '$.6/) 7G42(/) "lddt

# )21 71%2%+ )& [ 7$%/) 7/. 5$4(-$+-&) +$-(</): "

, E F %& 2><&.() 3 2% $.'$ &/ &)-$
TH&)(*+ ),0.(* +$ 2(L(-$'(*+ '[+)(%&.$42&C + %&4?$ &O0&'-,$.)
V&6G+ 2$) U+%((/+&) 2(4&.-$.($) %& 2% '/+)-(-'(*+ %& R
&) &' % &+ +/14.& %& 2/) &)-$1&+) $ -I1%/) ),)
1+H)8&@8&.1) )& &) %& @,)-((3 3 %& ;1$.$ &) ,+$ 6.3 (3 &
- 5% (+$.($: %& 1$+&.$ 9,& &) 7.J7( %& , 2-&=% 7$.$ :
(+-.1%,"(*+ %& ,+ 3 .+ W

)? 7,8): 2% )/4& $+2% %&2 )&B/ + )& .&1(-?$ 3% .&'?7.1"
1&+-& $ 2% 2(4&.-$% %& 2/) &)-$1&+-/) &.J: &+ + T.(+'(7
>)-) )& %&0&+%(&./1+ '[+ SA(-/C '[+)(6,(&./+ &2 @,.$1&+- 1,
-1 31 $%&1;): &A(B(&./+ 2% 2('&+'($ %& 2$) -J7$) %&)7,
%& 2% 7$=: 1(&+-.$) 9,& &2 7.7+'(7& &2&'-/. 9,&.7% $.1$.2%$)
), %(+&./

11 21) &)-$1&+-/) )& +&6$.J+ $2 T.(+'(7( $ $.-/.(=$. 2/)
7$6/) +&'&)$.() 7$.$ &2 .&$.1& &%&.(/ ,(22&.1/ 2/ (+-&+-*
7/. 2% 0,&.=%: $ 2% 1%$+&.$ &2 0$22&'(%/ '5a%.=&+4&.6: 3
<(-* &2 '[+02(-1 &+ ,+$ 6,&.% 1+ 2% '$-*2('$ $)$ %&2 $2%
-(+$%/ &/4,.6/: 9,& %&)%& 2% '/17&+)$'(*+ 5&.&%(-$.(3 %
D$+-&+ &+ J  $%1(+()-.$4% 2/) -&.(-/.() %& b2('5 3 &.6
+ &)-% 7&2(6.)% 00: 2%) %/) '$)$) &+ %()7,-$ %&4(&./+ [?
2$ [7(+(*+ %& 2/) &)-$1&+-/): -/%$<?$ '[+)'(&+-&) %& ), (17/.
S+ (S &+ &2 )&+-(W/ %& 9,& 2/) 7.2+'(7&) T)&)\.&) %&4?2$+
0&+%&. 2/) -&.(-I.() '1+-.$ ',$29,(&$: 7&/ + 9,& 2/) &)-$8
1&+-) %&A4A?%+ 7./-&6&. $ 2/) 7.2+'(7&) &+ 2% TN&)(*+ %&
101/) 3 1&+/) $G+ .&27./'$1&+-&  %&1): 2/) 7.7+'(7&)
%&4A?$+ 2286%. $ .+ $.&%/ 7/. 2% <?$ %& 2% (+%,26&+($
%&.&'5/ 3 %&@$. -.$+9,(2/) $ 2/) &)-$1&+-/)Y

1%$<?$ )& 1$+-&+2% <(<$ 2% +'(&+'($ %&2 <$2/. 2(4&.-
%8& 2% .&B6(*+: '[+(&+'($ &AT,&)-$ 7/2?7-($1&+-& 7/. 2/) &)-$1&
) %& 2/) '$4$22&.1) 3 2/) 4,.6,8)&) %& 2$) '(,%$%E&): 9,& $
2848+ $ 2% )/4&.$3+2%: $,-/.(%$% 3 @,.0%('(*+ %&2 .&(+/ :
T+ ), TU-&"(*+ 286$2 %&4A?$ 65.$+-(=$. &2 4(&+&)-$. &
7$7) /) &)-$1&+-/) -/1$4$+ $9,7: %&'(%(%$1&+-&: 7$.-(%/ 7.
2% 7%= 3 &2 &.&5/ 3 [T(+$4%+ 9.& )& )b+ Y1/ 7.&-&A-/
2% +&'&)(%$% 3 2$ )&6,.(%$% 7G42('$) %& &)-& 7$?)

&+'



$3 4,&+$) .$=/+8&) 7$.$5 %&)/+0($. %N& &)-& [58&+=/22&.+: 9,&
0(6,.$4$ "1/ &2 6.3+ <(/2$%/. %& 2$ 7$= &1 7. /-]
28%/: 2% 6&+-& &6/?)-$ -.$-$ 1/ &)'2%</) $ 2/) &)-$1&+-/) 3
5$4(-$+-&) %& 2/) WIL(+(): 1 7. &@&172/: &+ 2% $.'$
)? (+0/.1$4% &2 '1+)&@&. [+ $2 7.2+'(7& &2&-l.  9,(&+
N&17.& )& $7.8),.$4% $ 7.8)&+-$. 2% .&)()-&+'($ %& 2/) &)-$18&
) 11 &612)11 3 0$2-% %& 7$-.(-01/: 1(&+-.$) 9,& >2
101/ )/22% .&',..(. 7$.$ ), $)$ 3 )-$%/ '/.-&)$+/ $ 1&8
w() 1)) 9,& %%/)) 7. ), &@&' (*+ 3 &0&-) $ <(/2&+-$
(+-1%,"(+ %& ,+$ 1/+8%$ %& 72$-$ '3/ <$2/. +/1(+$2 &.$ &2
%/42& %& ), <$2/. .&$2 $,1&+* 2% .&)()-&+($ 3 2% '/+0,)(*+
A& -I1% &+ 28) '(%$%&) $ (.(-$'(*+ %&)7&-* -$L4(>+ &2
%&.&'5/ %& 2% +/42&=% $ $)&+-$. '$17&)(+/) 3 $172(%. $)? ).
707($) TH&)(I+&) %&L:): 2$ +428&=$ (+)()-?$ &+ ), &A&+(*+
00'$2: 1(&+-$) 9,& 2/) 4,6,8&)&) T&%7?$+ 2% (6,$2%$% 0O(
%& 2/) &)-$1&+-/) S

( %,.$+-& 25 %>'$%$ %& JIW 2/) &)-$1&+-/) 5$42$+ 0/.1$9
4%+ 7SS %&O&+%E.)& %& 2/) $-$9,8) %&2 7.7+ (7&: $E
&+ 2% %>'$%$ %& JRW: 0$'(2(-$./+ 18%($+-& ), %&)+(*+
1$+&@/1) %&2 7.2+ (7& &2&'-/. &4(%/ $2 (17,&)-1 %&2 -,/
7$.$ &2 .&(+/ 3 $2 (17,&)-] %& 2$ '5(1&+&$ 7$.$ &2 7$?)
&+=%$.=%./+ &+ ,+$ %()7,-$ <(/2&+-$ 2 6/4&.+$%/. /5$++ |
(= (+0/.1$4% $2 &2&'-/. &+ JIR: &+ &2 T,+-1 '21(+$+-& %é
2% .00 (+-&.&)-$18&+-$2: 9.& 2/) +/428&) 2,5%4%+ '[+-$ 2/)
4,6,&)&8) 3 2/) 4,.6,8)&) 'I+-.$ 2/) +/428&)

&%&.(1 (22&.1] )& $7./<&'5* %& &)-$) -&+)(/+&) 3 .&+'(8

22$) &+-.& 2/) &)-$1&+-) & 0$</.&2% 2% '(/,+)-$+'($ @,.?%(
%& 9,& 2><&.() 3 2% $.$ &9+ " "-&..(-I8
() 18%($-1) %&2 (17&.(1# 3 2/) &)-$1&+-/) %&2 7$?) 5342%+ )(
&2865%)) $ + )&6,4%/ 725+ 0.&+-& $ 2/) &)-$1&+-1) (+1&%(
) %&2 (17&(: 'N$ 9.& &.$ &2 7.J7( 7.2+'(7& 11 %,9,&:
&+ 2$ 101$ 1&%(%$ &+ 9.& 5$42% %(O)L(+ (%/ &2 7/%&. @,.?
(17&.(32 $ '$7(-,28'(*+ &2&'-/.$2 %& JRL &+ 0$</. %&2 &17
$%/. &I7/12%/ .&0/.=* &)-& $,1&+-/ %& 7/%&. 2&6%2 3 @,%('(
%& 2/) &)-$1&+-1) %&2 (17&.(/ 9,& &+ ), '1+%((*+ %& &2&'-1.&)
3 %,9,&) -.$-$4%+ '/+)-$+-&1&+-& %& 5%$'&.)& [+ 2% $7&2%'(*+
$)) -.(4,+$28) 3: 7. -$+-I1 %/1(+$.2/)

2 &(&H+-& (+-&.>) %& 2% +/428=$ 2/'$2 %& 2><&.() 3 2%
'$: $ 2% 9,& &W&.(1 ,(22&.1/ 7./-&67?% 3 6$5.$+-(=%$4% 2% 7./8
7(8%$%: 0$</.&'(* 2$ 7/22-($ %& T&+&-.$'(*+ %/1(+('$2:
>)-& &+ &2 )(0-&1$ 2(4&.-$.(/ &A()-&+-& $) 6$.$+-28) @,.79
%$%3$) %8 1$2$ 6%+ &+ IM $ -/%/) 2/) &)-$1&+-/) 3 $ 2% .
B(*+: &+-.& &22%3) 2% 1+%((*+ %&2 7&.1() %& 2/) &)-$1&+-/) 7%
.&'2,-$. 3 $'.$.-&2%. -/79%): $)? Y1 &2 @,.$1&+-/ 1,-,/ %&

&++



2) 0,+'(1+$.(/) 1&%($%/.&): )& ),7.(L(&./+ &+ JIW [ 9,&
9,8%* 0,& 2% $,-.(=$'(*+ %& 2/) (17,&)-1) 3 &2 .&'+/'(1(&+-/
%&2 (+%(6&+()1/ &6G+ &2 6/4&.+$%/.: &2 %,9.& 3 &2&'-/
71%2% )$2<$6,$.%$. 2/) /-./) %&.&'5)) %& 2/) &)-$1&+-) 7/.9,&
&+ &22[) )& (+'2,3&+ %()-(+-) 7,+/) 9,& )+ 7&.@,%(($2&) 3
B(+/) 7$.$ ), )/4&.$+?$ 3 .&)7& /1l 7.2+'(7& E F: '+ 2/
9,& )& (+-./%,'& &2 / 8+-.&

&2 101/ 11/ )/4&.$+/ 3 2/) &)-$1&+-)) E F 3 )& ))'(-$ 2%
%&)'1+0($+=$ 3 2% %&),+(*+ :

1%0) 20) 7.(<(2&6(/) 3 $78&2$'(+&) %& 2/) &)-$1&+-)) $ ),
<&@/ %&.&5/ 2(4&.-$.(/ 0,8+ 7.8)&+-$%/) 1/ ,+$ ,),.7$8
'+ %& T/%&. 3 $,-/.(%$% 3 YL/ + $-&+-$%/ .(1(+$2 '/+8
-$ 2% )/48&.$+7 &2 7.2+ (7& 3 7&.)&6,(%/) 4.,-$218&+-& 7.
0,&=% 1(2(-$. 3 7/2(($2: 1(&+-.$) 9.& $2 101/ -(&17/ $%
9,(.2% TUT/(+&) (+'/+-.128428&) &2 '$/) %& 2% $%1(+()-.$'(*+
&+ 2) %IL(+() %,'$2&) ,+9.& %&)%& '1(&+=/) %& )(62/ 2/)
&)-$1&+-/) 53428+ (+)0-(%/ .&7&(%$) <&'&) &+ 9,& 2/) %,9,
%E& 2% $)$ %& [58&+=/228.+ 7,)(&.$+ [.%&+ &+ 2/) 4(&+&)
2% 1$.$ 7$.$ 7/%& O(+$+($. ), /-& 3 ),0.$6%. 2/) 6$)-/)
7G42()) )+ &)9,(21%. $ 2/) &)-$1&+-1): -$17/1 2/ '[+)(6,(*
8%&.(1 (228.1/ -.$) <&(+-& $B/) %& &)0,&.=/) + JI -</
9,& $%L(-(. (+'2,)) 2% 4%$+'$./-$ $4(&.-$ 3 2/) &)-$1&+-))
<& ¥ 9,& NH-(4,( '+ IHE&)(+&) %& %(+&.[ 3 $1/.-(=$8
(+8&) %& %&,%3$)

78)$. %&2 TI%&. &@&',-(</ %&.(<$%/ %&2 %&.&'5] %&
3 %& ), THC(+ 'Yl )A&S$+: &%&.(1 ,(22&.1/ + 2/6.*
1,5%) 'N$) 7N(-(<$) &+ &)-)) %,'$%/): $+-&1,.$22%) %&2 (18
7&.(/ 1 3 1&+) $G+ 2% $)/'($'(*+ W& 2% '[+)-(-'(+ 2(4&.-$.($
T+ &2 &@>.(- T&1$+&+-&: $,+9,& 5,4 72$+&) $2 .&)7&'-/
2 +/42& %& 2$ $.'$ </+ 0,&2: $+-(6,/ 110$.( 3 '/+)&@&./
%E& 6,&.5 %&2 &@>.'(-/ )& 77 +$ '[+)-(-'(*+ %& 6,&8
.$ )&6G+ &2 1/%&2/ ),&[: 9,& 5$4.2% '[+)&.<$%/ 2/) 7.(+'(8
70) 3 *.6%+/) %& 2% 'U+)-(-'(*+ %& 7$= 2(4&.-$.($ &/ 2% .&
)0-&+'($ &.$ &A'&)(<$: )4.& -I% &+-.& 2% +/428&=$: 7/.9,& %
+ )& <&7% 25 +&'&)(%$% %N& ,+ 3 )& %&)/+'?$ 2%
TNAQR%S$% W& .+ '[+-02 7122-(1 @,.2%(] %& &)-& (+)-.,1&+
%& 7/%8&.

)? 7.8): 2% 7/27-('$ %& +&'&)(%$% %&2 &2&'-/. )& (17))] -
4 &+ 2><&.()2% $.$ Yl &+ 2% $.'$ &2&'-1.$2 &+ 2% (&
%& JRO: %& 1$+&.$ 9,& $9,>2 7,%/ 22&<$. $ '$4/ 1/%(0($'
+&) &+ 2% S$WL(+()-$'(*+ 7/. 7/%&. $4)/2,-81

# & &)-$ 0/.1$ )& %&)L/+* $172($1&+-& &2 '[+%I8
L+ $+-&.(/. &+-.& )A&S$+: '[+)&@)) 1&%($%/.&) 3 (&$:
Y&+%I ),)-(-, (%! TI. $,-1.(%$%&) %& 23 $)$ $) &+ &2 ;14(-/

&+)



%& 2% [+)-(-,'(*+ 0,+%$1&+-$2 &2 &2&'-/. +/ '[+)(6,(* &)-$8
42&'&. %& 0/.1$ 7&.1$+&+-& 3 7,.$1&+-& 7%-.(1/+($2 ,+ %I/8
1(+(/ $4)12,-1 1;) $22; %& 2$) 03)&) %& +&'&)(%$% .$'(3) $
A )&.(& %& [+'&)(I+&): 2/) +/42&) 3 T2&4&31) 7,%(&./+ <&.
&%) &2 %&.&'5/ %& $7./4%'(*+ 3 2% 0*.1,2% %& '/+'&8
Y+ $,49,& $ )-$ %& 2% T&1$+&+'($ %& 2$ )&.<(%,14.& 3 )(+
TI%&. (17/+&. &2 <& %$%&./ 1&%( %& 7/%&.: 2% '[+</'$-1.($ %
48 (&3

| %&4& 7$)$.)& 71. $2-/ &2 T.'&) %& &I)(*+ %& 2/) %&.&8
'5) 2(4&.-$.(/): $)? Y1 2% -&+%&+'($ $ [+)/2(%S$. &2 [.%&+ %&
7.07(8%3$% &A()-&+-& &+ '[+-.$ %& 23) 7.8)(/+&) %&)%& $43$@
TN+ %&2 &28&'-/. %(0?'(21&+-& 7/%.?% 5%$4&. &</2,'(/+$%/ -$
0$</.$428&1&+-& )( +/ 2& 5,4(&)&+ $3,%%$%/ &+ 2><&.() 2% $.'S
+/428&) 11/ T&A$++: 2$)7&(2: )(+'Q: 2$%&4&'Q: T$&+ [
&2 6/4&.+3$%/. 1.7$-5: 9,& $ '$14(/ %& &)-$ '&)(*+ &)7&.$4$+
45 )&6,.(%$% 7$.$ ),) TJ7() (+-&.&)&) [%?$+ -.$+9,(2(=%$.)&
I+ &02&A(/+&) )(1(28.8) $ 28) &AT7,&)-5) 7/. &'QE+%/.00 &+ )
B VK 2 )I4&.$+ %&A?$ 1$+-&+&. &) (
3 2/) 5/1&+$@&) %& ),'&)(*+ '[..&)T/+%(&+-&): + &)-+%/2& T&.¢
1(-(%/ &@&.'& $ ), $+-1@/ &2 %IL(+( (2(1(-$%/ )I4.& -1%l/)
2)) 4(&+&) .$7'&) 3 T)&)(I+&) %&2 7$?) 3 %& ),) 4,.6,&)&) '+
&7.&)&+-$'(*+  +$ '/+%,-$ )&1&@$+-& )&.?$ ,+ %/L(+(/ -,.8
U2l 9,& + )&?$ $&T7-$42& &+ .+ 7$?) LO-($+/ ) +H
)(6+(0($4% /- NS Y+ 9,& &2 T7.2+'(T& %&4?$ '[+)&6,(. 2%
$,-L.ES(*+ %& 2/) &)-$1&+-/) &+ 2$) &)-(/+&) 0,+%$1&+-$28&)
%& 7.07(&%%$% 3 ),'&)(*+ )( 9.&.7?% '/+%,'()& )&6G+ 2$ 2&3

0&'-(<$1&+-& &%&.(1 ,(22&.1/ + '[+)(6,(* ),7.(1(. 0/.8
1$218&+-& &)-& %&4A&. %& 2$ $7./4$'(*+: $,+9,& &+ ), '$2(%$
%& &)-$1&+-/ (17&.(32 @,+-/ $ 2/) %&1L)) &)-$1&+-/) (17&.($28&)
)& 2& '[+'&%(&./+ %&.&'5/) &)7&'($2&) 0.&+-& $ 1) 7.7(/) &)-$8
1&+-1) %&2 7%7?) '+ 2$ '$7(-2%'(*+ &2&'-/.$2 %&N &17&.$%
&ITI2%/ &+ JRL /. /-] 2%3%/: %&7&+%?$ %& >2 1()1/
+),2-$. 1+ $ 2/) &)-$1&+-/)

D) A <<l TL&2 +-$.(10 &+ ), T/22-('$ &2&)()-('$ N2
1+0/.1& $2 % 1 )& 1+'?$ 2% %/-.(+$
%& 2% 7.8%&)-(+$'(*+ %& 2/) .&0/.13$%/): )& .&'5$=* 2% %/'-.(+
1.71.$-(<$ 2(4&.-5.(3 %& 2/) -.&) &)-$1&+-): ), 7.(1(>+%/)& $)?
28) @..0%("'(+&) 3 0,&.=$%) %& 7/2(?$ %&2 .>6(1&+ &'2&)(;)-(
+), '$2(%$% %& 3 )/4&.$+ &'28&)(})-(/
TH)2(%* 28 @,.()%(" (*+ ),7.&1%: $+-&.(/.1+-& T.07($ %&2

3 -&75%+(#: 7&/1 .&'251$%$ $5/.$ 7/

&2 )IA&.$+1: 9,& T/%?$ '[+)(%&.$. $ 2% 62&)($ /1] %/1(+(/
),3/ 3: 7. -$+-/: 5$'&. 3 /.%&+$. 2/ 9,& 9,(&.$ &+ 2% 62&)($
" (&Q&.#S$

&+,



$ 628&)($ '$-*2($: 3% &A(-&+'($ -.</ 9.& .&[+I'&. TI.
2) $.8.%/) %& 2$ 7$= %& T&)-0$2($ )(+ .&'(4(. &+ &22% 2%
"+ %&& (% '+)-(-,?% +$ &A'RT'(*+ 5/'$4$
$9,2 M+ ,+ 221(-& ,+(<&)$2 -.$=%%/ 7/. /1$ &/ 'I+ 2%
$TITS (*+ %& 2% @,.0%('(*+ &2&)()-($ &+ 2/) I-1) &7/
&2(6(N) $172(* 2% &)0&.$ %& ),) /17&&+'($): 7.&7$.$+%/ $)
2% 7$,28-(+$ (+%&T&+%&+'(S 0.&+-& $2 $./ 17&.(: '[+)&6,(C
V$+%/ 2/) &)-$1&+-1) T&%(&.J+ 2$ TI)(4(2(%$% %& $7&25. $2
4,+$2 %& 2% 1$.$ %&2 (17&.(/

( &2 &2&'-/. 5%$4?% ),7&.3%/ %(0?'(21&+-&: '[+ %,.&=$: $)-,'($
+2) -&..1.: 2% 2,'5% '[+)-(-,'([+$2 &+ 2><&.()2% $.'$ )(+
$.$)-.%. $ 2/) $?)&) $@/): .$+'($ 3 2% $)$ W& $4)4,.6/
@,+-/ '+ &2 $'./ 17&.(/: 2% ".()() W& .)($ &3 1;) %(0?'(2
%& )/2,'(/+$. ,&) &+ 2$ 2,'5% &+-.& ,&'($ 3 /2/+($: &+ 2%
9,& (+-&.<&+?% &2 =$. %& [)'G: +/ )*2/ -&+?$ 9,& -/1%$. 7$.8
-(%/ 7$.$ 1$+-&+&.)& &+ . )($ $14(>+ )& 72$+-&%$4% 2% ',&)¢
-(*+ %& )( &+ &)-$ 7.,&4% %& 0,&.=$ 7/%.?$ $7./7($.)& %& .,)
0&,%/ %& [2/+($: %& 1/%/ 9,& 0,&.% .&$21&+-& )/4&.%+/ 3
$4)/2,-/

1%$<?$ $ 1(&+=/) & ), .&(+$%/ &)7&.$4% T/%&. .&$2(=%
&2 72%+ 1$-.(1/+($2 %& ,)-$</ %/20/ 3 '$)%.)& 1+ .()8
-(+$ &/ 0.8'$)* 2% <()(*+ %& ,+ 6.5+ )-$%/ $+-(7$7()-$ &+
&2 +/.%&)-& W& ,.I7$ $=/+&) '[+)-(-,'([+$2&) (17&%7?%$+ &2
1$-.(1/+(/ "&2 &2&'-I. &.$ '$2<(+()-$#: 7&./ -$14(>+ 2% $<&.)(*+
%&2 6/4(&.+/ %& A&2 A&+)-(&.+% $ &AT&.(1&+-$. '/+ + )-$%/
%/42& 2 &2&'-1. )& '$)* '+ ,()$ +.(9,&-%: 5(@% %&2 6/4&.+$8
%/. %& 2/) $?)&) $@/): %/+%& 5$4?% <(<(%/ 1,'5/) $B/) 3 )&
5$4?% &%,'$%/ [+ &)-& 1$-.(1/+(/: &0&'-,$%/ &+ JJ: $%9,(8
(* (&) %&.&5/) $ 2% ),'&)(*+ %& .$+6&: $,+9,& +/
2286%.$+ $ 5$'&.2/) <$2&.%

&+)$+%/ &+ $7./<&'5$. -/%$) 23%) /7/.-,+(%$%&) 3 '/3,+-,8
$) 0%</.$428&) 7$.% $,1&+-%. ), 7/%&. %(+;)-('/: 14)&.<$4$ $-&+8
-$1&+-& &2 %&)$..122] %& 2% .()() %& /7% [.(&+-$2: &)7
"($21&+-& &+ "$+($: 9,& O(+$21&+-& %&)&14/* &+ ,+$ 6,&..%
$4(&.-$ &+-.& 2% %&4A(2(-$%$ /2/+($: ,&'($ 3 &2 =%. %& /)
6,&.% &+ 2% 9,& -$14(>+ )& <(/ 1&-(%$ (+$1%.'$

&%&.('1 ,(22&.1/1: )2('(-$%/ $'-(<$1&+-& 11 $2($%/: )*2/
T1+'&%(* $ ,&'($: &+ + 7.(1&. 1/1&+-/: &2 %&.&'5/ %& 7$)/
&+ [1&.$+($ ,2-&.(/.: 7&.[1 -.$) 2% <(-/.($ W& 2/) ),&[) )4.&
121+($ -,</ 9,& 7/+&.)& %&2 2$%/ %& ,&'($ &+ &2 -.$-$%/ %
K/+(6)4&.6 %& JRJ: /4-&+(&+%/ )(1,2-;+&$1&+-& &+ 0&,%/ &
%,'$%/ %& .)($ 3 .12%+% 2 $6,%(=%$.)& &2 '/+02(-/ 9,&

&)F



5$42% ['$)(1+$%/ 2% .&A&2(*+ %& 2/) ')$1) $2 1$+%/ %& [6%$+
51(&2+('Q(:  $.2/) ,)-$</ D: 7.&)(I+$%/ 7/. 2% )(-.$'(*+
&17&1.$%S$: '[+'8%(* $2 &2&'-1.. /. &2 -.$-$%/ %& $.(&+4,.6
&2 UR %& @,+( %& JRJ: 2/) </(</%S$-I) %& [)+$+($: K$2()'5
0'=3'$ 3 &2 -&.(-/.( %& T(&2,+ $ 1+%((*+ %& $2($.)& '+
L&'($U

+ 2% 0$1N)$ 4$-$22% %& -.&) %?$) %& !$.)/<($: 2$) -J7$) ¥
&($ 3 .$+%&14,.6/ . )($ '+)(6,(&J+ +$ 6.5+ <(-I.($
9.& ,&'($ + $7.J<&5* +( %(72/1;-('$ +( 7/2?7-($1&+-& $
(+,)(+ %& -7$) 7/28'$) 3 -;.-$.8) &+ 28 7$.-& ), %/.(&+-$2
%&2 %,'$%/ %& .)($ %,.$+-& &2 /-/Bl %& JIRI (+%,@/ $2 &
1. $ &A-L)(I+S$. $2 $N$%/ .&3 ),&1 7$.$ 9,& 2& 5((&)& 1))
I+&)(I+&) T1. ), 0(%&2(%3$% $ 2% $2(3+=% .$) %,.$) +&6/'($!
(+&) )& 22&6% $2 -.$-3%/ %& $4($, &2 UW %& +/<(&14.&
JRI: 9.& (+-1%, @/ + T./&) 228&+ %& '[+)& &+'($) 7$.$ 2%
DS 2(48.-5.(3 3 0,+%$L&+-* &)&+($218+-& &2 $)'&+) %& 2
15&+=/228&.+ &) T/. 7.(1&.$ <&= )& 2& &I+I'(* $ 23 $)$
%E& .$+%&14,.6/ + ( )A.& &)-$ .&6(*+:

9.& + &% 1(&14.1 %&2 $'./ 17&(/ )-/ )(6+(0($4$ 2% .&8
+,+($ $ 2% )/4&.$3+7% 08,%%$2: -$2 1/ 5$47% &A()-(%/ $+-&) /4
121+(% 3 &A()-?$ $5/.% M+ ,&'($: '3/ '$+'(22&.: .(Q A&+)8
-(&.+% )& /TI+7% $ &)-& '$14(/ %&2 &+

, 1,&.-& 7.&1%-,.%: /',..(%$ &2 O %& +/<(&14.& %&
JRI: %(/ )(+ &14%.6/ 23 ),7&.(/.(%$% $ 2/) %&O&+).&) %&
'$14(/ 3 1$.* &2 'L(&+=/ %& 2% (172$+-$'(*+ %& ,+ %/1(+(/
$4)/2,-/ )4.& .)(SR

2 &2&'-/. 5$42% 228<$%/ $ '$4/ &)-& 7.13&'-/ I+ &2 7./ )&
T$2%&'Q 3 &2 %(72/1;-(/ '52(77&+4$'5: 7$)$+%/ 7/. &+'(1$
%& 2/) &)-$1&+-/) 3 $7./<&'5$+%/ &2 4,&+ 1/1&+-/ S: &/ &+
2% (&3 )(6,(&+-& 7,%/ 7&.'(4(. 23 .&)()-&+'($ 1$)(<$ %& 2/) &)
$1&+-1): 2/) ',$28&) 2& .&'[.%$./+ I+ 1&.(%($+$ '2$.(%$% 9,&:
Y&BG+: 28) 1+)-(-'(1+&) %& &)-& 7$?)6

(% 7,8)-1 9,& )& %&A$-2$+ 7$'-/) (+-&.8
+$'(/+$28&) 9,& $0&-$4%+ $ 25 /+)&.<F'(*+ %&K2AT$?)

11/ 2% )/4&.$+2?% )(6+(0($4% -$14(>+ 2% &A&+(*+ %& -I%$
@,.0%("(+: &%&.(1 ,(22&.11 (+-&+-* ),)-.$& &2 %,'$%/ %&
DS $ 20 -.(4,+$2&) W& $T&2$'(*+ %& 2% [/+$ 7/28'$: .&'(8
4(&+%/ 2% .&)7,&)-% (+1&%($-$ %& 9,& &+ 2% $7&2%'(*+ )&
)$+ &+ 6.5+ 7$.-& + )2 2/) $2-/) %&.&'5)) %& 2% 1$@&)-$
&$2 3 2% [J+$ TI28'$: )(+/ -$14(>+ 2$) '[+)-(-'(/+&) 0,+%$8
18+-$28) %& &)-& %,'$%/ %& .,)($: 3 &22/ %&)%& 2% 7$= %
L %&  JJ &+ 9,& )& $.$+* &2 7$7?) %& 1$+/) %& 2% .%&+
&-*+($ 3 7$)* $ 0(6,.8. Y1/ 1(&14.] %& 2% [./+$ %&
121+($ 2 )& %$%/ &+ 0& %/ &+ RUR $2 1$.6.$<& 24&.-/

&)&



%& .$+%&14,.6/: )& 5$4?2% [+0(.1$%/ &)-$ .&2$'(*+ @,.?%('S$: 2
101/ 9,& &+ JWM * J & $5? 9,& )& &)7&.$)& %&2 &2&'-/.
9,& + 78&7&,$)& 2% $782%'(*+ (+-&.(+$18&+-& [+ 8% (%S$: +/
78&.1(-(&$ $ 2/) &)-$1&+-/) 2% <(2$'(*+ W& 2/) @,$1&+-/) 3
%&4&.8) +( .&%,@&.$ ),) 2(4&.-$%&) NH

&1 5(=1 -1%/ &)-I '+ +$ 1&='2% %& $-/) ,.6&+-&)%& +&8
'&)(%$%: -.') 2&6$2&): 7./1&)$) <$'?$) 3 $1&+$=$): 228&6$+9
+'2,) $2 -&..I. $4(&.-/ 3 $2 $7./<&'5$1(&+-/ %& 2% )(-,$'(*+
%& 6,&..8 -&+(&+%/ &+ '&+-$ )/4.& -1% 9,& &+ 2/) -.$-$%/)
%& T&52%, 3 ./14&.6 %&2 /-/IBl %& JR 3 7/. 1&%($'(*+ %&2
&143@$%/. (/2% &2 T7$.-(%/ 7/2%1 2& .&I+I'(* &2

% 7. &+(1$ %& 2/) &)-$1&+-/) 3 '[+2$ G+('$ 2(1(8

S+ %& 9,& &+ '$) W& + -&+&. %&)&+%N&+'($ +$-,.52 &2 ¥
'$%/ </2<&.?7% %& +,&</ $ /[2/+($ S

I+ ), '$14(/ .$%('$2 %& .14/ %& ,&'($ $ /2/+($ 3: 7/.
S+ -$14(>+ $2 &17&.$%[. &W&.(I ,(22&.1/ '[+)(6,(* %S.
+ TS W& ()(</ &+ &2 )&+-(%/ %& $2'$+=$. 7$.5 L) (S &2 %8
&5/ )/4&.$+H 3 &2 6/4(&.+ -I-$21&+-& (2(1(-$%/ ® + 2%
7%= -.$)'&+%&+-$2 %& 2(<$ %&2 O %& 1$3/ %& JIW )& 2& ¢
(=% &2 %&)&SW/ &)-$-) WIL(+($2 %& [2/+(3 3 &S '+ 2%
1&%($'(*+ (17&.(%32 3 0.$+'&)$0 &./ +/ -.(,+0%$.?$ 5%)-$ +/
9,84.5. 2% 13)(<$ .&)()-&+'($ 286$2 %& 2/) &)-$1&+-/) 7.)($+/)

>)-$ &$ +$ -$.85 %(07'(2: 9,& 7,&%& '/+)(%&.$.)& "1/ &2
T1(&+=] %& ,+ 1(2(-$.01/ (+-&.+/
) &)-$1&+-f) V6/4&.+$%[.8): ),46/48. +$%/.&): '$4$22&.1)
3 4,6,&)&) %& 2$) -.&) '(%I%&) %& K/+(6)4&.6 3 /-.$) '(,%$8
%&) 1&+.&)V (+-&+-$./+ 7. -1%]) 21) 1&%(/) 2&6%$2&) 3 7.&'&78
) UH)-((1+$28) %&0&+%E&.)E %& 23 %(-$%,.5 %/1(+($2 %&
/58&+=/22& .+ 9,& )& 2&) <&+?$ &+'(1$ + ), '[+)(%&$'(*+
$7.%$%$  $2 U1(&+=] %& 23 .$+ (&$ %& JI $ JIO /4)&.8
<$4$+ 1+ T.&1 TS (*+ 3 )&+-(L(&+-/ 9,& &2 %,9,& 5$47% '/+8
2,(%] 21) +,&<l) T$-1) )+ '1+),2-$. 7.&<($1&+-& $ 2/) &)8
$1&+-): &+ [+-.$ %& -I%$) 28) /+)-(-,'([+&) %&2 7$?)

78)$. %& ),) 7.-&)-$) <&.4$28) %& %&O&+%&. 2/) 7.(<(2&6
%& 2/) &)-$1&+-1): 2/ 9,& &+ <& %$% 5%4?$ /',..(%/ &3 9,&
(S 53478 7$)$%/ %&2 3 %& ),) 2&38&) 0,+8
%$1&+-$2&) $ ,+ % $ ), <&.%$%&./ '/+-.$8
(38 ,+$ UH)-(-(+ 1-$21&+-& %()-(+-$ $2 )&7$.$. 2% 7./8
7(8%$% %&2 %,'$%/ %& .)($ %& 2% [/+$ %& [2/+($ 3 $7./¢
7($.)& %&2 % )+ 9,&.&. '[+)&.<$. 2% 635.$+-7%
@,.2%('$ 3 1.6;+('S %& 2$) 2&3&) 0,+%$1&+-$28&) $+-&.(/.&) &+
<(&@$ 0/.1$ '/+-.$'-,$20N

[+-$ &)-$ .&)()-&+($ [+)-(-'(+$2: &%&.(] ,(22&.1/ 3
)) $3,%$+-8): &)7&($21&+-& ), 6/4&.+$%/. $%=(a(22 3 &2 '+

&)



%& '5ad.(+ .&,.(&[+ $ 2/) 18&%(/) 9,& 5$4?%+ )(%/ 3% &O0(8
'$'&) &+ 2><&.()2% $.'$ 3 9,& 1;) -$.%& )& '[+<(.-(&/+ &+
LAQS 7.(+'(7$2 %& &%&.(/ &2$ $9,7 &AT.&)$%S$ &+ ),)
7$2$4.3) %& RJI $ 7.(+'(7()) %& 2% 6,&.% W& 2/) (&& B/)C
D J1$H) T80+ %(<(%(. $ ),) &+&L(6/) 7$.$ '/14$8
-(.21) 3 %&../-$.2/) 2,&6/ 7. )&7$.$%/ O# )-& 0,& &2 7./'&%(8
1(&+-] 9,& )& )(6,(* -$14(>+ &+ . ) $2 )&7$.$. 7$,2$-(+$8
18+-& $ 2/) '$4$228&.1) %& 2% 4,.6,8)?% %& K4+(6)4&.6: &+ 2$ 9
(&./+31,) /-5 3 2/) 6.&1()) %(.(6(&./+ 2% 2,'5% '/+)-(-'(/8
+$2 /+-.$ 2% )/4&.$+7% 2 '[+%& '5a&.(+: '12$4/.3%/. %&
8&%&.(1 ,(22&.1/: 5/14.& )(+ &).G7,2/) 3 '[+/'&%/. %& -I8
%/) 2/) &+6$B/): .&),17% &+ ,+ 1&1/.($2 %&2 M %& $6/)-/ %&
JJ20) 7.(+'(7$28) -81/.&) %& 2/) 5$4(-$+-&) %& K4+(6)4&.6C
| 7,8%& %&)'.(4()& T&I. +(+6,+$ -(.$+2$ / %/1(+(/ 9,& "1/
5%+ %&).(-/ 2% )/4&.$+?$ +-.& /-.$) 'N$) )& 5% 5&5/ .&&.
$ 2% 4,.6,8)?% 9,& &2 .&3 %& .$+'($ &) &2 G+(/ )4&$+ 3 -(&¢
+& &2 7/%&. %& 9,&: " $+%/ 9,(&.& %(+&./: 22%1$ $ .+ 3 2
7.86,+-$ '+-/ %(+&. -(&+&: 3 )( >)-& +/ 2/ '[+0(&)$ (+1&%($8
$18+-& 3 )& $<&.(6,$ 7/. I-1 2%%/: &2 5/14.& &) %&'$7(-$%/
3 &2 &3 -/1$ -1%/ 2/ ),3/:3 <,&)-.$ )&B/.?$ -8+%.2$-$1
&)-& TI%&. )( 0,&)& )/4&.$+ $14(>+ %(&+ 9,& ,+$ 7$.-& %&
<,&)-1) )&.<(%/.&): %& '3/)&A'&)) )& 5%+ 9,&@$%/: 2/ %()8
27%+ -/%/ '+ 2% )/4&.$+?$3 9,& +/ 7,&%& )&. %&/-.$
+&.% & 9,8 )( ++'S )& -(2(=$)& 2% 7$2%4.$ )/A&$+: )(+/
% 2% 'N$ + )&?$ -$+ 6.3€&

| &) %& &A-.$B$. 9,& 2% %&)/+0($+=$ 0,&)& -$+ (+1&+)$ 3
9,& )& .&1(-(&)&+ $ 2/ 9,& <,&)-.$ )&BL?$ 7.J1&(* $ 2/) &)8
$1&+-/) %& 2><&.() &/ '5ad.(+ .&'5$=$4$ -1%/) 2/) 1&8
1/.($2&) 3 %$-/) &+?$ 7.&)&+-&: $,+9,& %&1$2$ 63+5: 9,&
<,&)-$ )&BI?$ -(&+& 9,& ,-(2(=$. 1&%(/) %& 0,&.=$% '[+-$ 2/)
&)-$18&+-1) : 2/) "$28&) &)-$4%+ %& $'.&.%/ [+ &2 281$ %& 9,&
@,.$18&+-/ 142(6$%/ + 2/ 9,(&.& (/) 3 %&)&$4$+ 9,& <,&)8
-.$ )&B/.?$ %&<,&2<$ &2 4,&+ &)-$3%/ %& 2$ &'[+/1?$ 7/.9,8
&)7&.$+ 9,& %& &)-$ 1$+&.$: )& <&+ 1&+) $)&W($%/) &./
2% 0$2-3 %& 7&.)/+$) )&+)$-$) 3 5$'&+%/)$) 5$'& 9,& &2 )()-&1
&+1(1 %& <,&)-.$ )&BI.?$ $+%& -$+ 1$2 O

111+ '&%72$ 2% .&)()-&+'($: )A.& -I%] %& 2/) 5$A(-$+-&) %&
K4+(6)4&.6: %(.(6(%/) 7/. [-5: )& $1&+$=* '+ &2 '(&..& %&
20) 11&.(1) : )&%, (>+%/21): &+ '$)/ %& '&%&.: I+ &2 0/1&+-/
%& 20) Y1&'(/) & '1+)(6,(* (+2,) )&7$.$. -&17/.$21&+-&
$ /-5 %& 2% (&$ -,$4% &+>)-$ 1/ .87.&)&+-$+-& %&2
(4,432 58.8%(-$.(/ %& K+&(75/0 3 &+ '$2(%$% %& -$2 )& %&!
%& -1%/) 2/) 1$+&@/) %&2 [5&+=/22&.+ 3 %& ),) 0(&2&) '12$4/.9
%/.&): 71.9,& +NI-A): 20) 7.)($+): Y1) 6&+-& 2(4.& 3:

&);



1(&+-.$) 5&1/) )(%/ ".()-($+/): +/ 5&1/) &)-$%/ )1&-(%/) %(
&'-$1&+-& $ +(+6G+ 7/-&+-$%/X 3 %&)7,>) %& 534&. )(%/ (+'
71.$%/) $ 2% (2,)-.& [./+$ %& /2/+($

) "7/, 2(4.& 3 </2,+-$.($ ), 10(*+# &)-$1/) 43@/ ), 7./8
W&+ 31 '+ &2 -(&L71: -$2 1/ $-&)-(6,$+ 2/) %/, 1&+-/):

)& 5% '[+0&)$%/ &2 6/4(&.+/: '+ +,&)-.1 '[+)&+-(1(&+-/: $ 2%
1,3 (2,)-.& $)$ %& .$+%&14,.6/: )/2$1&+-&

"+)&.<$+%/ 2/) T7.(<(2&6(/) )&6G+ &2 <$8
1$22$@&#  %&1;): &2 .&3 7/2%' + 7/%?$ $2(&+$. +$%$ E
%& $'.&.%/ [+ )) 142(6%'(/+&) /. 2/ 9.& , $@&)-$% &2
&3 +/ 7,8%& %$. 2% 7.7(&%$% %& ,+ +/42& )(+ &2 '[+)&+
1(&+-/ %& $9,&2 $ 9,(&+ 7&.-&+&'& $)? 9.& , $@&)-$% &2 ¢
+ 7,8%& %&)1&14.5.+/) $ +)I-0): + 7,&42/ 2(4.&: ,+ %,8
'$%/: %& 2% [./+$ E [2/+($F: )(+ +,&)-1 7.&<(/ ‘[+I'(1(&+-/
3 +)&+-(1(&+-/

)-$ $.6,1&+-$'(*+ &)-; '[+-&+(%$ &+ ), '(\,2$. 7.(<$%$ +
&22% )& %&O(&+%& %& 2$) $')$'(/+&) %& '5a&.(+: '+ &2 9,& -
A8 1+<&)$(+ 9,& 1,&)-5 '2$.51&+-& 2/) 0.&+-&) %& &)-$
2,'5% 9,& 6.$%,$21&+-& '/+<&.-?$ $ 2/) 7.)($+/) 2(4.&) &+ &)8
'2$</) 5&.8%(-$.(/) %& 2/) [/5&+=/22& +C [-5 %&0(&+%& &2
&5/ 2(4&.-$.(/ 3 '5a&.(+ &2 7/%&. $4)/2,-/

+ ), '$2(%%$% %& 1$&)-./ @,.$%/: /-5: )&B6G+ 1$+(0&)-$'(*+
7.07($: -&+?$ 9,& '/2&6(. 2/) </-) %& 2% '/1,+(%$% &+ 2$) +&E
6/'($'(/+&) 7G42('$) 3 22&<$.2/) $2 $3,+-$1(&+-/ (
+), $.5(</ 5$4?% %/',1&+-/) &+ 2/) 9,& )& '(-$4$ $ '5a&8
(+ 0.&+-& $ 2% /7(+(*+ %&2 +/42& --| </+ %&. ./A&+C (+6G+
71-8&+-$%/ )&.?% -$+ %&</-/ )( -,<(&.$ .+ -(.$+/ &+ ), 7&'5/

&2 [5&+=/22&.+ '.&?% 9,& 7/%7?$ $),)-$. | 7&.),$%(. $ &)-/)
7.)($+) %& 9,& 28( G+('$ ',27% %& 2% .()() 3 2% 6,&.$ )& %&4
$ 2/) 7&'$%/) %& &)-& 7$?) + K/+(6)4&.6 )& )$42$ *1/ '/18
7/.-$)& )&6G+ &2 %&.&'5/ 3 + )& +&&)(-$4%$+ 2$) 7/+%&.$%
&+)&B$+=$) %& ,+ /[58&+=/22&.+ '3/ $+-&'&). [.6& &%&.(/
5%$4?% .&'(4(%/ %&2 $4,&2/ %& [-5: 1(&14.] %,.$+-& ',$.&+-$
3 )&() $B/) %&2 -.(4,+$2 %& 2% [.-& 3 '[+)&@&./ 7.(<$%/: 2
&)7,8)-$ )(6,(&+-& '$+%/ .&'(4(* '/l .&6$2/ W 3,6$%$)C
hi,> 9,(&.& %$.1& &2 )&B/. 9,& +/ -(&+& &+ &2 7$?) +( ,+$
)2$ 3,63%$ ),3$" [+ &)-/: )&6,2% $ L/%/ %& '/1&+-$.(/
[-5: -/1$4% 1)) &+ )&.( ), @,.$1&+-/ 3 ), %&4&. 9,& &2
.&6%$2/: 111 71. %&)6.5'($ /',..&(

1-5: 30 TA7() $).+-1) + %&4?$+ 1$.5%. 1,3 4(&+:

7.8)-1 9,& ),) $%<&)$.(/) 2/ '$2(0('$4%+ %& 4%+'$../-()-$:
+ -&+?$  T72%$+8&) )$+6.(&+-/) : '/1/ ), 7/+?$ '5a&.(+ $18

71 &)-$4% '/+-.$ 25 $)$ %& .$+%&14,.6/: 7&/ &A(6?% 9,&
+,&)-./ '28&1&+-& )&B/. %&4& %&@$.+/) 11/ +[) 5% &+'/+-.$8

&)(



% &2 .&3 20/+)) &2 $4(/ "%& .$6*+# )& 2&& 9.& %(@
$) 7$2$4.3) %&2 .&3 %&4&+ )& 1:) 0(.1&) 9.& &2 @,.$1&
%& 2/) 7$.-(,2$.8&) 51.$ + )2/ -&+&1/) %& 2% (2,)-.& $)$
%E& .$+%&14,.6/ +$ 7$2%4.3 %& 7.2+'(7& )(+/ -$14(>+ '$.-S
3 )&22/: )?: @,.$1&+-/) %& 9,& )& +/) 9,(&.& %&@$. '/1/ )& -
&+ +-% : $%&L:): &+ 9,> 7,8%& 4&+&0(($. 25 )/48&.$+7%
$2 &28&'-1. )( -1%l) +,&)-1) T.(<(2&6(/) T&1$+&'&+ (+-$'-/) Z

)$ &% .&$218+-& 25 &)-(*+ %&'()(<$ 9,& 7.&)&+$ $ '5ag
(+ ' &14)-&1 3 -$17N/ NS 9,& 2/) &)-$1&+-/) %&)8
LA.&IF S 1) -$.%S$. &+ &2 1/1&+-/ &+ 9,& )& '+/'(* 2%
UH)-(-'(+ %& 6/4(&+ %()&B$%S 7. >2 $) 7$2$4.3) %&
(&J+31,) -5 $ 2/) $3,%$+-&) %&2 [5&+=/22&.+ 7$.&'&+ +
0$+$2 %& 2% 2(4&.-$%: 2$ ',$2 -.</ 9,& '&%&. $+-& &2 7/%&
+1428 2(4&.-$% %& 2/) 7.)($+/) &) 0$1N$ &+ -I%$ 2% '.()-($
%$%: 3 )& %('&

&t +$ (,%$% 2(4.& -(&+&+ 9,& )&. 2(4.8) 2% 1&

3 2% 2&+6,$# 3 +$%(& 7,&%& -/1$. $ 1$2 9,& 5$42& %&
48.-8% %& 1( 7%$-.($

$.$ &)-& )(172& 1$&)-/ @,.$%/: $2 9,& &%&.(/ ,(22&.1/
1$+%* $7.8)$. 7./+-/ 3 $ 9,(&+ .&-,</ &+ 2% '.'&2: )(+ 7.8
‘&) .&6,2$.0 58)-$ ), 1,&.-& I',..(%$ &+ JL: 2% 7$-.($ &)-$4$
&+ 2% 2(4&.-$% %& 2$ '1+)-(-,(*+

)-& (&./+31)) /-5: $ 9,(&+ ,%&2 22$1* 1;.-(. %&2 )08
-&1$ &)-$1&+-$2 - $W((/+$2: .&7.8&)&+-$ + T&+)$L(&+-/ 7/27
T%&  L)($ (6+1.5%/: T$)$%/ 7I. $2-1 | %(0$1$%/ 7/. 2/)
50-1.($%/.&) %& 2% .)($ /0(($2: 9,& -(&+&+ ),) /@) 7,8)-)
&+ 2/) [5&+=/228& +C &) &2 -&)-(1/+(/ %& 2% 2(4&.-$% (+-&
&+ &2 &)72.(-, 2(4&.-$.(/Z

& '+ 2% .&1/%&2$'(*+ %& 2$ )(-.$'(+ &+ .)($ 7/. &8
%&.(/ ,(22&.1/ ),.6(* 7/. 7.(1&.$ <&= $26/ $)? Yl ,+ )8
$%/ 3 .+ [.%&+ @,.2%( 3 9,& 2/) &)-$1&+-/) + T&+)$4$+ 1))
9,& &+ ), 77(/ (+-&.>) &) ,+$ 2&3&+%S$ &/ 9,& )& %&)-.,3*
1$2((/)$1&+-&: 3 '+ -1%[) 2/) 1&%()) %&2 -&.[.. .+ )()-&1$
H)-(-(1+$2 3 [+-.$-,$2 2(4&.-$.(/ $ O(+ %& )$-()0%'&. &2 (+
-&.>) %(+)-(/ %& 2/) [58&+=/22&.+: 7.&)&+-$%/ 2,&6/ '/1/ (+8
-&.>) 7G4A2(/: )(6,& )(&+%/ ,+ 5&5/ 50)-*.(/ $%(& 9,& /8
+H='$ 2% 50-1.($ (+-&+$ %& . )($ T/+%.; & %,%$ 9,& &+ 2/
“(&17)) 2(4&.-$.(/) 5,4 -$L4(>+ (+/+<&+(&+-&) 3 0$22/) &8
() (+-&.8)&) T&)/+$28&) 3 $.4(-.$.(&%$%&): T&[ &)-/) %
0&'-) +/ 58428+ &+ '[+-$ %& 28%) '[+)-(-'(I+&) 2(4&.-$.(3) &+
)?: %&.(<$%S$) %& 2$ 1$3/.2% %& &%$% 7/2?7-($ W& 2/) 7.7
%& -/%[) 2/) &)-$1&+-/)

1+ Y20 5114.&: -I%I[) 2/) &)-$1&+-/) )& $2=$./+ &2
O %& %((&14.& %& JI &+ 7.-&)-$ '+-$ 2% +&<$ '[+)-(-,8

&)























































































































































































































































































































































































































































































































































































































































































































































































































































































