<i=( ;3 /<C/:



02> /°,

+$,/*# +2 ) +3#/ -4 #



/% +,0"#%, H#H/+,

+$,/7# +2) +3H/-4>#




“H%, H#H/+,

/127 " )3 #+ +UHO L07 = 2/#) #I1# , + /B /1) 07 = 2/6+ #H)",

N&H) V& /T )#L+ 62) 2+#0 ™ ,0L " ,#0 I+ Ol#3#

+$,/*# +2) +3#/-47#






S, /THTAWHOL D+

1>0.7:= /07 ., ;47,7 =40>2:

Ci/<83 3: /P= ./ 1<D30AIQ< 23 :/A 1=3;>/P0/A 23 />B/: 713A5=3< A>/P/ 6/ Ai2=
23 ;1:=<3A 23 3Ci=A G 3: <R ; 3= 23 =>3(/11=<3A §3/:H/2/A iC3(=< 23
23 /A =>3(/11=<3A 03/:H/2/A {C3(=< 23 >3?C3P/ 1C/<Bl/ 23 ;3<=A 23 ;1:=<3A 23
3Ch=A G A=/ ; 3<83 =>30/11=<3A A3 (3/:H/f=< ; 321/<83 C</ 1<D3§AIQ< AC>3[i=0 / :=A
;1:=<3A ;73<Bi/A ?C3 AQ:= C</ §31101Q C</ 1<D3fAIQ< 23 7 7:=<3A 23 3C(=A

(35R< 2/8=A 8=2/D\/ >i=DIAI=</:3A 3: D=:C ; 3< 3A¥ ; /2= 23 1<D3(AIQ< 6/ >/A/2= 23 :=A

3 7m=<3A 23 3Ci=A 3< 3: /P= / =A 5 1:=<3A 3< 3: AB3 §3B0=13A=

1=< (3A>318= /: /P= AC>=<3 C< 23103 ; 3<B= 23: 3< 3: D=:C; 3< 23 <D3{AIQ<
=; = 1=<A31C3<1i/ 23: /50/D/ ;13<B= 23 ./ 1HIAIA

<R ; 30= 23 =>30/11=<3A 1300/2/A 3< 3: /P= /1/<H/ /A =>30/11=<3A 4i3<B3
/ /A =3D/2/A / 1/0= 2Ci/<B3 3. /P= 6316= ?C3 71;>11/ C</ 1/02/ 23: 3<
<R;3f= /A =>30/11=<3A 23 1/>B/: 3F>/<AIQ< 1=<B<R/< (3>(3A3<8/<2= :/ ;/G=(0/
B/<B=3<D=:C;3< 1=;=3<<R;3(= 1/A =>30/11=<3A 1=< />/./<1/ ;13<B= 23
031CHA=A ™" $ " I $ 23A>CMA 23 A30 /P=A /81JA /A ;JA 3:3D/2/A 3< /?C3::= ?C3
A3 (34133 /: D=:C ; 3< (3>(3A3<B/< /18C/: ; 3<83 3: 23:8=8/: 23 =>30(/11=<3A

;21017 /113A= / ./ 23C2/ 6/ >i=D=1/2= C</ 1/02/ 23: D=:C ; 3< 23 1<D3{AIQ< 3< =>3{/
11=<3A 1=</>/./<1/ ;13<B= 23 (31CHA=A ** $ " 1 $ >/A/<2=23: /. GC<
10317 ; 13<B=>/(/:3:= 23: D=:C ; 3< 23 1<D3{AIQ< 3< =>3(/11=<3A 23 3F>/<AIQ< >/A/<2= 23:

/.

< 1C/<B8=/ :=A A318=(3A ?C3 ; JA 1<D3§AIQ< 6/< §311072= 2Ci/<B3 3. /P= 3<1=<Bi/
7 =A >(=2C18=A 23 1=<AC ;= ?C3 /:1/<H/< 3: 238=8/: ;32111</ GA/.C21=<C<
G 4i</: 7 3<B3 >f=2C18=A G A3(DI1I=A 1<2CAB(1/:3A 1=< 3: 23: 8=b/:

< {3:711Q< /: <R ; 3(= 23 I<D3fAI=<3A 3: A318=( 23 :/ 1<d={ ; IB11/ 3A 3: 23 (343(3<11/ /1C
;C/<2=3: 23 /A =>30/11=<3A A35C12= 23 >{=2C18=A G A3(D71I=A 1<2CAB{I/:3A G 23
01=B31<=:=50/ 3 1<53<73[0/ 53<M§i1/ / ;0=A 1=<C< 23: <R ; 3(=8=B/: 23 =>30/11=<3A

<= ?2C3 (13A>318/ /: />/1B/2= 23 23AI<D3[AI=<3A 3< A3 ABCQ >=f 3<17;/ 23 =A
;1:=<3A 23 3Cf=A = ?C3 AC>=<3 C</ /C ; 3<B= 23: i3A>318= /: /C<?C3 3:

<R ; 30(= 23 =>30(/11=<3A 4C3 23 403<83 7 /A 23: C< 1 3<=A /A >0i<1]
>/:3A D0/A 23 23A1<D3fAIQ< 4C3[=< :/ D3<B/ / B3[13(=A 1=< 3: 23:D=C;3<B=8/: G :/
031=3 >0/ >=0 >/MB3 23 :=A /111=<1AB/A =(15I</:3A 1=< 3: 1/ D3<B/ ;321/<83 3<Bi2/

23A 23 1/>B/: (13A5= A31=<2/(G 0CG =CBA (3>(3A3<BQ 3:

<4=f 33 /<C/: <D3i>G;3



S, /THTAWHOL D+

%/0/ 3: 383017111= A3 3A>3(/ C</ §3/18ID/11Q< >/C:/81</ >(=5(3AID/ 2=<23 A3 >(I3DM

?C3 A>/P/ (38=; 3 C<=A D=IR ; 3<3A 23 <D30AIQ< /.13232=( 23 :=A ] 5=

<3A 23 3C{=A 1=A /P=A D3<i23[=A A30J< 23 1§317 ; 13<B= :3<B= 23<Bi= 23: A318=f 23: 1/>7

B/: (13A5= /: ;3<=A 6/AB/ ?C3 A3 <=(3 /113 3: ;301/2= 23; 1iM2B= B=2= >/0313 1<211/0

Al< 3;0/05= ?C3 /A =>30/11=<3A A3 3ABJ< (3/18ID/<2= 23A23 4i</:3A 23 /P= B/<3= 3<
A>/P/ 1=;=3< 3: (3A8= 23 Ci=>/

OA0=;D80 %:.40/,/7 /0 ;47,71 $L0>2:

23 43003f= 23 <D3(>G ; 3 ?C32Q 1<AL(B/ 3< 3: ~ 35IAbj= $4111/: 23 3<B2/23A 23
1/>B/: (13A5= 23 ./ =;1AIQ< #/11=</: 23: ""301/2= 23 +/:=(3A = 1C/: iC3 D/:=i/2= ;CG
>=ABID/ ; 3<B3 >= :=A /111=<IAB/A G/ ?C3 6/ >3 ; B12= /1=530A3 /: IM57 ; 3< 3A>311/: 23 :/A
(=1132/23A 23 />B/: 713A5= ( 7 WA ( 7 1=;01</< 23 C</ =05/ /231C/2/ 3:1<B3
IMA 3< >=B3<11/0 :/ /18ID12/2 31=<Q 311/ 23 :/ >3?C3P/ G 3 321/</ 3 ; >i3A/ 4i</<11/<2= ACA
>:/<3A 23 3F>/<AIQ< G :/ ORA?C32/ 23 C</ (3<8/0112/2 /8i/ 181D/ >/0/ :=A1<D3A=03A G /111=
<IAB/A

<:/ /18C/12/2 <D3(>G;3 1=BH/ 3< 1=(i=A3<:./ =A/23 /0i13:=</ G 3ABJ ACI3B/ / :/ <=0
;/8D/ 3A8/0:31712/ >=( ./ =3;IAIQ< #/1I1=</: 23: "*3(1/2= 23 +/:=(3A >/0/ 3A83 §i>= 23
A=1132/23A 2/<2=1C;>71;13<8= / :=A (3?CIAB=A 23 Bi/<A>/0(3<11/ G 1./(12/2 3< :/ I<b=( ; /
11Q< 3AB/0:31712=A 3< :/ $(23< ""1<IAB3[l/: $ 23 23211135063

1/ E30 23 :/ 1=;>/PV/ EEE1<D3{>G ; 3 3A ?Ci3(3 A30 C</ 630/ ;13<b/ /2111=</: >/i/ /1]
870 ./ 1<b= ; /11Q< / :=A /117=<IAB/A 1<D3(A=03A G / :=A >=B3<11/:3A >(=G318=A 23 I<D3{AIQ<

23 ;JA 23 ./ 1?Ci23H ?C3 >f=>=(11=</ :/ 1=BH/11Q< 3< 1=0f=A 3<:/ =A/ 23 /(13:=</ 3:

=<A34= 23 2 ;I<IABI/1IQ< >f=>CA= G /A0 A3 /1=(2Q 3<:/ C<b8/ 3<30/: $i21</0/ 13:300/
2/ 3. 23iC<i=23 ./ /2?CIAI1IQ< 2301D/8ID/ 23 /111=<3A >{=>1/A 3< 1=<2117=<3A D3<
B/8=A/A >/0/ :=A /111=<IAB/A

<4=f;3 /<C/: <D3i>G;3



[<4= ; 32353ABI0<

_UAL/ ./ /0 9A0=;D80

17 718D12/2 23 <D3(>G;3 ( 7 23 *M51;3< =;R<( A3 13<Bi/ 3<:/b=3/ 23>/
B111>/11=<3A 23 =03/ B3 ;>=0/: 3< 3: 1/>B/: 23 >3?C3P/A G ;321/</A 3 ;>(3A/A 1=3;=
3 321=>/0/ >=83<11/0 ACA >./<3A 23 1/ ; 0= 3ABI/BM511= G 23 3F>/<AIQ<  AB/A =>3(/1i=
<3A §I</<1130/A 2303< /</:H/EA3 3< >(=4C<212/2 G/ ?C3 A=<:/ 0/A3 23 :/ =083<1IQ< 23
C</ (@3<B/01:72/2 /80/18ID/ >/0/ :=A /111=<IAB/A 23 <D3{>G ;3 1/ >{i<1i>/: {C3<83 23 3A8/
13<B/07:12/2 3A :/ 53<3(/11Q< 23 >:.CAD/:0/A 3< 3: ;=;3<B= 23 A/ 23 :/A 3 ; >13A/A >/
Bi11>/2/A %/0/ 3::= 3A ACOAB/<11/: >=230 21A>=<3( 23 C</ 1/B30/ 23 1<D3[AI=<3A 3?CTI
0072/ 3< 1C/<B= 7/ :=A f13A5=A /AC ;12=A 3< 1/2/ <35=1]= G ACA 3F>318/8ID/A 23 (3<8/07
12/2 /AN 1=;=:=A >3(1=2=A 23 ; /2Ci3H 23 1/2/ 1<D3{AIQ<

1/ /181D12/2 1<D30A=0/ 23 <D3(>G ; 3 8/ ; OIM< 1=<83 ;>:/ ./ 1=<13AIQ< 23 >(MAB/ ; =A >/
B117>/81D=A 1=< §/>=A 23 1<B3(MA D/§1/0:3A 3< 4C<1IQ< 23 :=A §3AC:B/2=A  AB3 T<ABIC ; 3<B=
3A ;CGD/:=0/2=>=0:/A 3 ;>03A/A G/ ?C3 1=7;>3;3<8/ /A />=[B/11=<3A 23 1/>B/: 1=<
131CHA=A /2111=</:3A G 23A23 3: >C<B= 23 DIAB/ 23 <D3{>G ;3 :3 >30; B3 53<3(/0 <503
A=A 23 C</ 4=/ ;IA/1=7;>/A/2/

<D3{>G ; 3 ?Ci30(3 1=<BRIOCIE / 53<30/0 D/:=( / ACA 3 ; >(3A/A >/W®111>/2/A 1<D=:C1§I<2=A3
3< 3:1;>C:A= 23 /A /18ID12/23A 1<2CABlI/:3A G 1= 3(1i/:3A ;321/<83 ./ />=[B/1IQ< <=
AQ:= 23 (131CIA=A 4i</<113(@=A Ai<=B/ ; 0IM< 23 AC 3F>3(i3<11/ 23 <35=1/= ; 34=(/<2=:=A
ATAB3 ; /A 23 53ABIQ< ./ =(5/<IH/11Q< 3 ; >i3A/01/: 3: 23A/00=::= 831<=:Q511= :/ =>BI ; H/
110< 23 ./ >=B11/ 4i</<1i30/ X

1;0=,.4:90>=0,1E,/,> /@=,9?7 07 050=.4_4:

Ci/<83 3: /P= <D3@>G ; 3 6/ >(=A35Ci2= ./ /18ID12/2 1<D30A=0/ @3/ H/<2= <C3
D/A =>3(/11=<3A  / (3/:1H/2= C</ / ;>1/11Q< 23 1/>B/: 3< ./ 3;>(13A/ (=/0H/ 3A>3
11/:H/2/ 3< ./ 1<AB/:/11Q< 23 >:/1/A 23 3<3(50/ 4=B=D=:8/11/ 3< :/A 1CO73[B/A 23 3214111=A
G </D3A 1<2CABi1/:3A )13<3 C</ 1=<Bi/A8/2/ 3F>3([13<1l/ 3< 3: A31B=f 3<3(5Mp11= / <ID3:

<i=f;3 /<C/: <D36>G; 3



[<4= ; 32353ABI0<

1<B3</11=</. 23 ;JA <D3(>G;3 6/ (3/:H/2= C</ A35C<2/ /;>1/1IQ< 23 1/>B/. 3<
%(=/A3>B11 )316=<=:=513A 3 ;>(3A/ ?C3 23A/0f=::/ G 4/0011/ ;/?Ci</@l/ /AM>BI1/ G C:Bi/
13>1/ >/0/ 3. 3<D/A/2= 23 >(=2C18=A /:1; 3<BI1I=A 1=< 3: =0838ID= 23 1=<D3[B1:/ 3< C<
4/0011/<83 23 (34303<11/ ;C<21/: 23 7 /?Ci</il/ 23 3<D/A/2= 23 /:1; 3<B=A G 03072/A

<D30>G ; 3 6/ 1=<BI<C/2= />=G/<2=/ ACA 3 ; >13A/A >/Bi11>/2/A 3<Bi3 3:/A =2GBA/ /
./ ?C3 6/ 1=<13212= C< <C3D= >{MAB/ ; = >/(B117>/8ID=

""0=141 /0 7,> 49A0=>4-90>

=3;=A3 23A>013<23 23 :/A =>30/11=<3A 3<C<1i/2/A /A 1<D3[AI=<3A 3ABI< I=1/:1H/2/A 3<
>3?C3P/A G ;321/</A 3 ;>03A/A 1=<17>=(B/<B3A >3(A>318ID/A 23 10317 ;73<8= G 1=< C<
>1=6318= 3 ; >@3A/01/: 1./0/ ; 3<B3 234i<12= / ; 321=:/05= >/H=

/2/ 1<D30AIQ< A3 /2/>8/ / / </8C0/:3H/ G Bi>=:=50/ 23: >{=G318= G / :=A 1<B3(3A3A 23:
>(=>7= 3 ; >i3A/01= = 23: 3?2CI>= 21§3181D= 3< 3: 1/A= 23 ?C3 A3/< 3AB=A :=A ?C3 >(=;C3
D/< / 1=3;>0/ /111=</0i/: 23 ./ 3:;>13A/ ;321/<B3 C< "* $ ""/</53;3<8 CGC $CB =
/>=[B3< AC 3F>3(13<1l/ 23 53ABIQ< / C< >(=G318= 3;>(3A/01/: 3FB3i<= C< "*

""/</53;3<8 CG <  AB3 3<4=?C3 (3?7C13(3 234<1f =>30/11=<3A ?C3 <313A/(1/ ; 3<83

‘

<4=f;3 /<C/: <D3(>G;3



[<4= ; 32353ABI0<

>(3A3<B3< C</ 1=; C<IQ< 23 1<B3[I3A3A 3<Bi3 3: A=1/= 4i</<113(= 3: 3 ; >i3A/01= 3: >(=G31
B= G :/A 3<B12/23A 1=41</<11/2=0/A

1/ (=1132/2 B13<3 C< 1{B3(7= /073(B= 13A>318= / ./ >=AI01:12/2 23 1<D31} 3< 1C/:?C13( A31
B=0 R<71/ ; 3<B83 3FIAB3< (3ABiT117=<3A :35/:3A >/0/ /A (=1i32/23A G =<2=A 23 />B/.
713A5= / /A 1<D3([AI=<3A 3< 3: A318=( 41</<1i3(= 3 1< ; =07:1/01= 1=< /:5C</A ; /BH/11=<3A
?C3 6/ 1<§j=2C112=:/ 136G 23 23 <=D13; 003 §35C:/2=0/ 23 :/A z

1/A =>3(/11=<3A / /A ?C3 <D3{>G ;3 >C323 />=(B/0 C< ;/G=0D/:=0 3;JIA /:J 23: >Cli/
5 3<B3 4i</<1130= A=<

T 2?CIAI11=<3A 23 1=3;>/P0/A 1=; = D0/ 23 10311 ;13<b=

T %i=13A=A 23 AC113AIQ< 3 ; >(3A/01/:

T " "/</53;3<8 CG <

T " $ ""/</53;3<B CGC $HCB

T $>30/11=<3A 23 41</<11/11Q 1=< =>11Q< 23 §31=; >/ >/18/2/ 3< iC<1IQ< 23 :/
i3<B/01:12/2 23: >(=G318=

< B=2/A 3AB/A =>30/11=<3A :=A1<B3(3A3A 23: 3 ; >(3A/(i= >=( 3<1=<Bi/0 DI/A 23 li</<1i/
11Q< >/0/ >i=G318=A 23 3F>/<AIQ< 3ABICIBCH/H =>30/11=<3A 23 1=3; >0/ >(=43AI=</H/0 :/
53ABIQ< = /:1<3/0 :=A 1<B303A3A 23 :=A /111=<1AB/A 1=< :=A 23 :/ 1=3;>/P0/ A=< (3A>/:2/
2=A /18iD/ ; 3<83 >=( <D3{>G ;3

1/A1<D3fAT=<3A A3 (3/:H/< 1=< C</ 1:/0/ D=1/1iQ< 23 /111=<IA8/ ;1<=(B/0i= 3AB/0:31I3<
2==A ;31/<1A;=A<313A/01=A >/0/ ?C3 ./ 53ABIQ< 23: 20/ / 20/ 23 :/ 1=73>/P0/ 1=<BI<R3
3< 7 /<=A23:3?Cl>= 21G318ID= < 3AB3 A3<Bi2= <D3(>G ;3 /AC;3 C<>/>3:23/>=G=/:/
53ABI0< 3< 83 ; /A 3A>310411=A 3< :=A ?C3 >C323 />=/0 D/:=0

1/ >/(8111>/110< 23 <D3@>G ; 3 813<3 C< 1/0J1830 83 ; >=0/: ?C32/<2= 1=<2111=</2= 3F1.C
AID/ ; 3<83 / ./ </B8CQ/:3H/ 23 1/2/ >(=G31B= G / :=A 1<B3(3A3A 23: 3 ; >i3A/fI= 1/A4Q4;C
/A 3R8/0:3112/A >/0/ 1/2/ =>30/11Q< A=< £3F10:3A /83<213<2= 3<Bi3 =Bi=A /A>318=A / ./
3D=:C1iQ< 23: ;301/2=G =23 ./ >i=>1/ 1=3;>/PV/

1/A 1<D3(AT=<3A A3 §3/:1H/< 21318/ ; 3<B3 1=; = />=B/11=<3A 23 1/>B/: 1=73=>(MAB/ ; =A
>/@7117>/81D=A 1CG=A B1>=A 23 1<B3(MA A3 3AB/0:313< 3< 4C<11Q< 23 :/ 3D=:C1iQ< 23 :/ 1=
>/P0/ = 1= ;= C</ 1=;01</11Q< 23 / ; 0/A §i>=:=50/A 23 1<D3AIQ<

<4=f;3 /<C/: <D3§>G;3



[<4= ; 32353ABI0<

@09?,> ,9@,70> /07 050=.4_4:

<1C;>7;73<B= 1=<:= 3AB/0:3112= >/0/ /A (=1132/23A 23 />B/: 13A5= ( ~ /=0
; C://11Q< 23 1C3<B/A 23: >{3A3<B3 383(17117= A3 6/ (3/:1H/2= AI5CI3<2= ./ <=( ; /8ID/ 3A8/
0:3172/ >=f :/ :35IA:/11Q< DI53<B3  :/0=(/2/A 23 /1C3(2= 1=<:/ 101C./0 23
23 211135003 23 ./ =3I1AQ< #/1i1=</: 23: "*3(1/2= 23 +/:=3A G 23 /1C3i2= /: %:/<
3<30/: 23 =<8/01:12/2 />(=0/2=>=( 3. ~ 23 23 <=Di3; 083

(5C13<2=:/A =>1]=<3A 23: ~ A3 =>BQ >={ 1=<AT23{/0 1= ; = 4316/ 23 Bi/<Al
11Q< /: <C3D= (M57 ; 3< 1=<8/0:3 3: 23 3<3(= 23

=< 3: =08381D= 23 4/11:8/0 ./ 1<B3(>(38/11Q< 23 :/A 1C3<B/A A3 1<1:.CG3 / 1=<BI<C/11Q< C<
1=; 3<B8/01= A=003 /A >0i<11>/:3A >/@B12/A 23: 0/:/<13 G 23 :/ 1C3<B/ 23 (3AC:B/2=A

L9

i-ﬁl
&

<i=f;3 /<C/ <D3§>G;3



[<4= ; 32353ABI0<

1-,71,9.0 /07 050=_4._4:

< 3: /18D= 23 :/ (=1132/2 23A8/1/< /A >/Bi2/A 1=(13A>=<213<B3A / 1<D30AI=<3A di</<
1130/A 7/ 1=B= G :/(5= >:/H= 3 I<D3{AT=<3A 3< 3 ; >(13A/A 23: 5iC>= G /A=11/2/A

*</ 23 /A >/W12/A ; IA AIS<IUIL/BID/A 23: 1BID= 1=(013<83 23 :/ (=1132/2 1=(i3A>=<23 /
1<D3[AI=<3A 41</<1130/A ?C3 @351ABi/ C< T3 >=[B3 23 51:3A 23 3Ci=A A8/ 1/<812/2
/50C>/ :=A 13 >=(B3A 23 :/A 1<D3[AI=<3A 3< >(IMAB/ ; =A >/(B1171>/B1D=A ?C3 Bi3<3 /18C/: ; 3<
B3 :/ 1=3;>/P0/ /A0 1=; = ./ 1<D3{AIQ< 23 :/ B3A=0300/

< 3. 18D= <= 1=0{13<83 3< 3: 3>05(/43 1<D3[AI=<3A 3< 3 ; >i3A/A 23: 50C>= G /A=11/2/A
/ /(5= >./H= A3 (357ABi/< 1<D3[AT=<3A 3< 3 ; >I3A/A >/111>/2/A ?C3 >=f 3: >=[13<8/83 23
>/@B117>/11Q< ?C3 A3 =AB3<B/ = 3: >=23( 23 2311AIQ< 1;>111/ 1=<Ai230/@:/A 1= = /A=11/
2/A 113003 23: 383(1117= 3A8/ >/@B12/ AC>=<0/ ;1:3A 23 3Ci=A - 3<:/ 1C3<8/ 23
1<D3[AI=<3A 41</<1130/A / :/05= >:/H= (35IA8l/ C< 7;>=(B3 23 > 1:3A 23 3Ci=A ?C3
131=53 ./ 1<D3{AIQ< 3< >(MAB/ ; =A >/WBI11>/BID=A / ./(5= >./H= =B=05/2=A >=( :/ 1=;>/PV/
/ :/ 1316/ 23 113013 /A0 1=3; =/ 1C3<B/ 3< >/[B111>/11Q< 23 C</ 1<D3{AIQ<

< 3: >§3AC>C3AB= 23: >{QF7 ; = 3§3(1717= 3ABJ >{3DIAB/ :/ 1<D3@BAIQ< 23 >/([B3 23 :/ :1?CI23H
?C3 21A>=<3 ./ 1=3;>/PV/ /Al 1=;= :=A (31CA=A ?C3 A3 (31C>3(/0I< 3< 1=<13>= 23
23D=:C1IQ< 23 :=A >(MAB/ ; =A >/[B117>/8ID=A G :=A ?C3 >C2713(/< >3(171078A3 3< 3: 3i3(111/=
23:/ /18D12/2 23 :/ 1= 3;>/P0/ G :/ 3D=:C1IQ< 23 :/ 1/(83i/

< 3: %/AD=23:/ (=1132/2 3:1/>B/: ACAL(B= A3 ; /<BI3<3 3< ;1:3A 23 3Ci=A 1/A
@3A30D/A A3 ABR/< 3< :=A s 1:3A 23 3C=A G 3: (1BACB/2= 23 6/ Al2= C< 03<34
1= 23 ;1:3A 23 3C=A := ?C3 (3>(3A3<B/ /P=A 1=<A31CBID=A 23 03<34111=A : >/80
; =<I= <38= ?C32/ 3A8/0:3172= 3< ;1:3A 23 3Ci=A

c1/>B/: A=11/: 23 3Ci=A A3 6/:./0<8350/ ; 3<B3 ACAL[B= G 23A3 ; 0=:A/2= 21D
212= 3< /117=<3A 23  3Cl= 23 D/:=0 <=3;1</: V/A /111=<3A ?C3 Bi3<3< 3:
2TIA;=D/=0 <=31</; G 1=<1323< :=A ;1A ;=A 230316=A 3ABI< (3>(3A3<B/2/A >=( ;32I=
23 /<=B/11=<3A 3< 1C3<8/ G A3 {153< >=f := >(3D1AB= 3< ./ <= ; /8ID/ 23: ;301/2=23 D/:=
i3A 1/ 3<B12/2 3<1/05/2/ 23 AC ::3D/<H/ 3A 3: (3(D111= 23 =3;>3<A/1iQ< G 171?C12/11Q<
23 +/:=13A 23 ./ =A/ 23 /(13:=</ <D3(>G;3 1=BH/ 3<:./ =A/ 23 /(13:=</ 3<Dif
BC2 23 :=A /1C302=A /2=>8/2=A >=) ./ C<B/ 3<30/: FBI/=021</01/ 13:300/2/ 3. 23

<i=f ;3 /<C/: <D3i>G; 3



[<4= ; 32353ABI0<

43003¢= 23 G />(=0/2/ AC /2 ;1AIQ< 3: 23 1Ci1= 23
Co/<B3 3: 383¢1117= :// (F1132/2 <= /1C21Q / :/ 4i</<11/11Q< 3F830</ >/0/ :/ §3/:1H/
11Q< 23 :/A 1<D3{AI=<3A
23 21113 ; 063 23 ./ (=1132/2 >=A33 /111=<3A >{=>1/A G <= Bi3<3 /1¥
D12/2 3<

#= A3 6/ [(35TABI/ 2= <]<5R< [13A5= = 1<13{B12C ; 003 / :=A ?C3 A3 3<4i3<B3 :/ (=1132/2 D30
<=8/ 23/ ;3;=01/ G 23A>CMA 23: 113013 <= A3 6/ >(=2C112= <I<5R< /1=<3317; 13<B=
215<= 23 AI5<II1/11Q< A/:D=>=0:=1<2]11/2=3<:/ <=8/ 23 ./ ;3; =0/

$0>@7?,/ > /07 050=_4_4:

1=A 1<5(3A=A 23: >0=Di3<3< 23 /A 3 7 >13A/A >/B111>/2/A 3< 1=<13>B= 23 /AIAB3<
11/ /7 =A =<A31=A 23 2;I<IABI/11Q< 21Di23<2=A >30171012=A = 1<B3(3A3A 1=003A>=<2I3<
B3A 7/ :=A >(MAB/ ; =A >/WB111>/BID=A - 23: (3<2];13<B= 23 :/A 1<D3[AI=<3A 3< 23>QAB=A /
>:/H=

1=A 5/A8=A 1=(13<83A 23 :/ (=1i32/2 >3(A=</: A3[DI11=A 3F83(1=03A G =Bi=A 5/AB=A
1=0013<B3A 1<1C@ii2=A 3< 3: 6/< Ai2= 3 1:3A 23 3Ci=A

1/ 1C3<B/ 23 3F>:=8/11Q< 23 <D3{>G ;3 3< 3: /P= >{3A3<B/ C< 03<34711= 23A>CNMA
23735 >C3A8=A 23 5 :3A 23 3Ci=A

91:=80,9@,7>:-=0 ,>;0.7:>49.71@4/-> ,//4.4-9,1
80970 09 07491:=80 /0 20>21J9 ,=? —-I> %

>2=0.7@=, /0 ., ;4,7

: 1/>8/: A=11/: 3A 23 AI3B3 ;7:=<3A =16=1713<B=A D3I<Bi=16= ;7. BI3A 3Cf=A
21D1212= 3< AI3B3 ;7:=<3A =16=113<8/A D3I<Bi=16= ;7. BI3A /111=<3A 23 C< 3Cf= 23 D/:={
<=:i</: 1/2/ C</ 23 3:/A A3013 R<I1/ >(§=DiAB/A B=2/A 3::/A 23 15C/:3A 23(316=A =01
5/11=<3A G 1/0/18300ABI1/A (3>03A3<B/2/A B=2/A 3::/A >=( /<=8/1i1=<3A 3< 1C3<8/

<4=f ;3 /<C/: <D3i>G ;3



[<4= ; 32353ABI0<

$0>7=4. .4290> , 7, ?=,9>8>4-414/,/ /0 , . .4-90>
1/ (=1132/2 <= B13<3 3A8/0:31712/A (13ABi1111=<3A / :/ Bi/<A ;1AI0112/2 23 /A /111=<3A
1/ 80/<A3TAIQ< 23 :/A /111=<3A =0:15/11=<3A 1=<D3(B/0:3A G 23(316=A 23 >{343(3<83 ACA
107>11Q< 1=(13A>=<213<B3A / /111=<3A G =0:15/11=<3A 1=<D3({B70:3A 3A :1063

LR, J4290> >42941 . ,MA,> 09 07 L, ;02,1 /017, > 407,/

1 238/::3 23 :=A BBC:/03A 23 >/[B117>/11=<3A AI5<411/BID/A A=< :=A AI5CI3<B3A

#R;30= 23 /111=<3A #R;30= 23 /111=<3A  %=0(13<B/83
#=73 003 = 23<=31</1IQ< A=11/: /111=<IA8/ 210318/A 1<210318/A 23 1/>1/:

/<1=23:/ %3?C3P/ G "*321/</ ;>i3A/ (

56C>/11Q **R8C/ 23: =;30L123:/ <2RABiI/
Tty (

5/83F (
CG/B3F
%CDIATD/ (1

$0>7=4..439 ,7/0=0.3: /0 A:?:

1/ (=1132/2 <= B§i3<3 3AB/0:3112/A (3AB1117=<3A /: 383(1i11= 23: 23§316= 23 D=b= 23 :=A
/11=<IAB/A <7 ;13 ;00=A 23: =<A3i=23 2;I<IABI/11Q<
2> ,=,>0 4,70>

1/ (=1132/2 <= §13<3 =B=(5/2=A <] >3<213<B3A 23 =8=05/0 /1C302=A >/0/ A=11/3A

:8--,84097: D >@>%?@.439 /0 :9>050=:>

/A <=0; /A />11/0:3A /. <=; 00/ ;13<B= G A3>/(/11Q< 23 :=A ;13 ;00=A 23: =<A38= 23
2 ;1<IABi/11Q< A3 @#35C./< 3< :=A AB/BCB=A (=1I/:3A G ~35./;3<B= 23. =<A3§= 23
2 5 1<IABI/11Q< 23AB/1J<2=A3 3A>311/:; 3<B3 :/A AI5CI3<83A

<i=f ;3 /<C/: <D3i>G;3



[<4= ; 32353ABI0<

T :<=3;00/;13<8= G A3>/0/11Q< 1=003A>=<23 / ./ C<B/ 3<30/: /A0 1=;=:/ 23830
51</110< 23 AC <R ; 3i=

T %/0/ A30 <=;00/2= ;13;00=23: =<A3§=23 2 ;I<IABI/1IQ< <= A3 (3?CI303 :/ 1=<
2111Q< 23 /117=<1AB/ <1 A3 >(311A/ :/ >(3AB/11Q< 23 4I/<H/ #=>=20I< A3} ;13 ; 0=A
23: =<A3i= 23 2;I<IABI/1IQ< /?C3:/A >3[A=</A ?C3 1<1Chi/< 3< >[=670717Q<
:35/: <123A3;>3P/0 3: 1/(5= /?CM::/A ?C3 1<1Cli/< 3< 1<1=; >/BI0T:12/2 418/2/ >={
./ 136

T :>/H= 23 DI53<11/ 23: 1/(5= 3A 23 A3I1A /P=A Al< >3(Cr1I= 23 AC (#33:311/Q< >={
C<== ;JA >3(1=2=A 23 15C/: 2Cii/11Q<

#= =0AB/<B3 AT 2Ci/<B3 3: >:/H= >/(/ 3: ?C3 4C3(=< <=;00/2=A A3 >[=2C83A3<
D/1/<B3A 3<3: =<A3i=23 2;I<IABI/1IQ< 3:>(=>I= =<A38=>=20J 23A15</( 3<Bi3
:=A /111=<IA8/A :/A >3(A=</A ?C3 6/G/< 23 =1C>/0:/A 6/A8/ ?C3 A3 (3R</ ./ >(1;3
i/ C<B/ 3<30/: ?C3 23030J 0/81411/0 2116= <=3 00/ ; 13<B= >=f 1==>B/11Q<

T 1=A 1=<A3830=A 13A/0J< 3< 3: 1/05= 1C/<2= 6/G/ Bi/<AL1Chi12= 3: >3(0=2= >/0/ 3:
?C3 IC30=< <=;00/2=A G 1C/<2=:=23112/ :/ C<B/ 3<30/: A 3;IA;=3: =<A3i=
>=20J >(=>=<30 / :/ C<B/ 3<30/: 3: 13A3 23 C< =<A383(0=

/4,439 /707> >2,%@7:> %= .4,70>

V/A<={;/A/>11/0:3A/ ./ ;=21411/11Q< 23 :=A AB/BCB=A (=11/:3A A3 [(153< >=( := 27A>C3A
B= >=0 :=A >(=>1=A AB/BCB=A ./ 13G 23 (=1132/23A <Q<I;/A G 3: 735:/;3<B= 23:
” 357ABI= ""3(1/<Bl: 23AB/1J<2=A3 3A>311/: ; 3<83 :/A AI5CI3<B83A

T 1/ ;=2111/11Q< 23 :=A 3A8/BCB=A 2303 A3 /1=(2/2/ >=(:/ C<B/ 3<3i/: G 3FI51§J
./ 1=<1Cfi#3<11/ 23 :=A AI5CI3<B3A {§3?CIAB=A

/ &C3 :=A /2 ;i<IABI/2=(3A = 3< AC 1/A= :=A /111=<IAB/A /CB=(3A 23 ./ >{=>C3A8/
4=0 ; C:3< C< T<4=( ; 3 3A1(B= 1=< :/ §CABII1/11Q< 23 ./ ;1A /

0 &C3 A3 3F>(3A3< 3< :/ 1=<D=1/8=(l/ 1=<:/ 23012/ 1./012/2 :=A 3FBj3 ; =A ?C3
6/G/< 23 ;=2111/0A3

1 &C3 3< 3: /<C<1i= 23 ./ 1=<D=1/8=(1/ A3 6/5/ 1=<AB/( 3: 23(1316= ?C3 1=(f3A>=<
23 / B=2=A :=A /111=<1AB/A 23 3F/ ;i</0 3< 3: 2=3;11717= A=1i/: 3: B3FB= 0<B350= 23
/5 =2111/11Q< >(=>C3A8/ G 23: 1<4=( ; 3 A=003 :/ ;1A ;/ G 23 >32if :/ 3<Bi35/ = 3:
3<D0= 50/8CB= 23 2116=A 2=1C ; 3<B=A

<4=f ;3 /<C/: <D3i>G ;3



[<4= ; 32353ABI0<

T 1/ /2=>11Q< >=f ./ C<B/ 3<3{/: 23 1C/:?Ci30 /1C302= 23 ;=2M411/11Q< 23 :=A

AB/BCB=A (=11/:3A (3?C3{10J 3< > ; 3@/ 1=<D=1/8=01/ :/ 1=<1Ci3<11/ 23 /11i=

<IAB/A >(3A3<B3A = (3>(3A3<B8/2=A ?C3 >=A3/< /: ;3<=A 3: 1I<1C3<B/ >=f 113<b=
23: 1/>B/: ACAL(B= 1=< 23(316= / D=b=

< A35C<2/ 1=<D=1/8=(1/ A30J ACHI113<83 :/ 1=<1Ci3<11/ 23: DII<BI1i<1= >=f 113<b=
23 2116= 1/>1/:

C/<2=1=<1Cfi/< /111=<IAB/A ?C3 §3>(3A3<B3< ; 3<=A 23: 17<1C3<B/ >=( 113<b= 23:
1/>B/: ACA1(B= 1=< 230@316= / D=B= :=A /1C3(2=A / ?C3 A3 (341303 3. />/B/2= /<8B3
01=0 AQ:= >=20J< /2=>8/0A3 DJ:12/ ; 3<B3 1=< 3: D=B= 4/D=(/0:3 23 :=A 2=A 83(17=A 23:
1/>B/: >03A3<83 = §3>(3A3<B/2=3< ./ C<B/

":/0=0>/07:> :9>050=:>

=<A3i= 23 2;I<IABI/1IQ< 1=3;= Qi5/<= 1=:31BID= 383(13 :/A 1=3;>383<1I/A >/0/ :/
/2=>11Q< 23 B=2= §/>= 23 23171A1=<3A <313A/(1/A >/0/ 1C ; >} 3: =0838= A=11/:

1=A ;73;00=A 23. =<A38=23 2;I<IABI/1IQ< <= BI3<3< =p=(5/2/A 4/1CB8/23A <1 >=23(3A
23 4=f ; / 1<21Di2C/:

.@0=/:>>429414. ,%A=>09 .,>: /0 .,8-4: /0 .:97=:1
1/ (=1132/2 <= §13<3 ACAL(B=A <1 /2=>8/2=A /1C3(2=A >/(/ 3: AC>C3AB= 23 1/ ; 0I= 23
1=<Bf=: 23 ./ A=1132/2 / B)/DNMA 23 C</ =438/ >R0:11/ 23 /2?CIAI1IQ<

9/0894E, .4:90> ;:=/0>;4/:

1/ (=1132/2 <=8§13<3 >/18/2=A 1=< ACA 1/(5=A 23 /2 ; I<IABI/1IQ< 27§3111Q< G = 3 ;>:3/
2=A1<23 ; <IH/11=<3A >/(/ 3: AC>C3AB= 23 27 ; TAIQ< 23A>12=1; >{=1323<B3 = 3F¥<1IQ< 23
./ §3:/11Q< :/0=(/: 1= ; = 1=<A31C3<1i/ 23 C</ =43/ >R0:11/ 23 /2?CIAI1IQ< A/:D=:/A?C3
A3/< />11/0:3A 1=<4=(33 / 136

<4=f33 /<C/: <D3i>G;3



2353AB7Q<

9A0=>4:90>

9A0=>4:90> .?@,70>

/A 7<D3@A7=<3A /1BC/:3A 23 :/ (=1732/2 A=< :/A ?C3 A3 23B/::/< | 1=<B7<C/17Q<

:A408-=0

N!*& % O A3 23271/ / :/ 1=;3@17/:7H/17Q< / B@/DMA 23
5@/<23A 1/23</A 23 27TAB@70C17Q< G AC>3@;3@1/2=A 23 >@=
2C1B=A /[:7;3<B717=A :0?C72=A 1=;= D7<=A 71=@3A G >@7<17>/:

:3<B3 13@D3H/ <D3@>G;3 4=@;/:7HQ 3< #=D73;0@3 23: 1=< 3: /117=<7AB/ >@7<17>/;

23 $-) ( i/ A=1732/2 "3@173@ )7@/2= (! C<>@7;3@ >@MAB/;= >/@B717>/B7D=

1C/<2=4/1BC@/0/< ;7::=

<3A 23 3C@=A 7</:TH/2/

3AB/ =>3@/17Q< 3< 27173;0@:-

23 <D3@>G;3 1=<13

27Q C< <C3D= >@MAB/;= >/@

B717>/B7 D= >/@/ 47</<17/@

<C3D= >@=G31B= 23 C</

>:/<B/ 23 3<D/A/I2= 23

D7<=A 3<:/ H=</ 23 /AB7::/

1 "1<16/

1BC/:;;3<B3 =2GBA/ A75C3 3<1=<B@/<2= /[>=G= 3< <D3@>G;3 >/@/ 47</<17/@ AC 4C3@B3
>3<3B@/170Q< 3< 3:;3@1/2= 3A>/P=: 27<J;71/ ?C3:/ 6/ ::3D/2=/ 13@@/@ 3: 383@1717=

1=< C</A D3<2/A 23 ;7::=<3A 23 3C@=A G C<=A 03<34717=A ?C3 6/< AC>C3AB= C<
/C;3<B=23: @3A>31B=/:/P=

<D3@>G;3 6/ />=AB/2=>=@ 3: 1@317;73<B=23 :/ >/@B717>/2/ 1=<:/ 1=<13A7Q< 23 C< <C3D=
>@MAB/;= >/@B717>/B7D= 3<

<4=@;3 I<ClI: <D3@>G;3



