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CFC0D.Q1� :;.� ;DCED0A*0:=K� CEEC.VCQK� D<FQ1$� [QF.K� ABM:/0S�
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CD0*B[.;1� C0K� LC*;MC1CA*@F;K� */H� ;T*/H� C.>/BK� @D0[C0F=S�

ACQK�� 8/0/BK� ;MG1;K� :;.� D/.;K� �BA.;K� TD@A*?� <� \ EE? 1 �
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L0/BFM/BL@1?1� CEE?10:=1� 20/L?[;1.;1� b� \ I 1 � ID@*B[C� >@1�

DF@DC0� >0I� */H*/� 1I� LC.1?� ;J;1=K�� � < � @�1/K� /JC.EC0� C.K�
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*/D*F/1� *=K� �EE?10:=K� >FIACQK� :;0� *G1�;MG1Q1� *=K� *C�
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�FI*/BK�
�F[.A;LC1� @:� *G1� /0:/1/L/E/M0:G1� >0I� *=1� CT:/EQS�

*@F;1� ABEE/M=1� *G1� DE?F/J/F0G1$� ^1;� C1�*G� LC*;RT� ABEECS�

M/L@1Q1� *G1� ;1;M:;.Q1� A*/0[C.Q1� @D0*CB[�=� =� ABLDE=S�

FQA0K� *G1� BD<� @:*HDQA01�=>?� E/0DG1� *<LQ1�� 8CF.� *G1�

DCF0C[/L@1Q1�*/H� I1I� [C^F;K� *<L/B� C.1;0� DCF0**<1�1I� [K/S�

1/*F02=AQLC1�
` �_ /K� *<L/K� DCF0E;L2I1C0� *=1� 0A*/F.;1� *=K� ! �� � � "

�� ���� e #$������� e !���	����� � \ 1 � *G� *<LQ� */H*J�

*/H� /D/./B� DEC^A*/1� L@F/K� CRC*BDG�?� � I � CTF?� >� I1;M1GS�

A*?K� *=1� ECD*/LCF=� �A*/F.;1� @:IA*?K� �EE?10:=K� _0/L?N

[;1.;K$� DGK�=� �>0Q*0:=� DFQ*/2/BE.;� @R;E.[�?� C.K� ;1G1BN
L/1� _0/L?[;10:=1� �*;0F.;1)� */BK� ;MG1;K�:;.� *IK� �BA.;K�

*G1� ��EE=1Q1� _0/L?[I1Q1$� ^1;� >?L0/BFM=A/B1� 0�;MC1=�

20/L?[;1.;1�� � IK� TD;F[/TA;K� DFG*;K� HE;K� @1� \EEI>0$�

DCF.� LC*;EEC.Q1$� B>F;BE0:G1� >B1ILCQ1� :*E�

` � � /K� *<L/K� BD<�*/1� *.*E/1� %�������� � DCF0@[C0�*=1�

��A*/F.;1�*/H� \ �10: /H� 8;1CD0A*?L./B� ;D/� *?K� 0>FBACQK�

L@[F0� A=LCF/1� L@� C0:<1;K�*G1� � ; �?M?*G1� C:IA*?K� � [ /N

E=K$� :;*;E<M/BK�*G1� DFB*I1CQ1$� :/AL?*<FQ1$� A*;*0A*0:IK�

*G1� @MMF;J@1*Q1�J/0*?*G1� :;*I� /[/E;K$�C0:<1;K� *G1�CBCFN

MC*G1h� 0A*/F.;1� *G1� D;F;F*?LI*Q1� :;.� CFM;A*?F.Q1� */H�

8;1CD0A*?L./B$� 0>0;.*CF;� IF�F;� DCF.� *=K� @RCE.RCQK� @:IN

A*?K�CD0A*=L?K� @1� \EEI>0� CD.� L.;1� C:;*/1*;C*.;1$� C�:<1;K�

*G1� @:EC0VI1*Q1� :;.� A?LCF01G1�CD0A*?L<1Q1$�/i*01CK� AB1CS�

*@ECA;1� C0K� *=1� DF</>/1� *=K� CEE?10:=K� CD0A*=L?K� :;.� *@N
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5­®� C.K� � � � � <LI>�z� �F;DCaG1� ŷ� s�@Ax?LI00� ;1� /.� �FIDCa;0� � � �?N
1G1$� � �1;*/E=K$� 3/10:=� >0I� *=1� C0A;MQM=1� C0>G1� DFG*?K�
;1IM:?K� @:� */T� @RQ*CF0:/H� DF<K� ;1CJ/>0;AL<1� *=b� [/0F;K� :;.�
>0I� E/M;F0;AL<1� *=K� �B2CF1=ACQK�

�EEI� :;.� C.K� IEE;� a?0=L;*;� TV.A*?K� AD/B>;0<*?*/K� AB1@S�
*FCR)� *=1� �B2@F1?A01� *=b� [GF;K� =� �FIDCa;� :;.� >=j

Oc� \[/F=M?AC1� HD<� *=1� @MMT?A01� */k� �FI*/BK� >I1C0;� DF<K�
*/TK� @:� �FI:?K� :;.� L0:FIK� �A.;K�DF<AJBM;K�

6c� �B1@>F;LC1�C.b� *=1�@:>/A01� *G1� MF;LL;*.Q1� ��10:=K� �LTS�
1?K�

	 �� �=K� �EEI>/K� I1;E;2/TA?K� *=1� TD/[F@QA01$� AB1CDC.K�
ABLJQ1.;K� LC*I� *G1� �B2CF1=/CQ1� �MME.;K� :;.� �;EE.;K$� 1I� [/S�
F?M=A[0� /T*;iK� C.K� >F;[LIK� *<� :;*I� *<� @*/K� OXOP� ID;0*?�?A<L2S�
1/1�D/A>1� DF<K� :IEBSV01� *G1� @1� \EEI>0� >;D;1G1$� 0>.QK� >@� *G1�
DF<K� AB1*=F?A01� *G1� �BLL;[0:G1� A*F;*CBLI*Q1$� =� � �10:=�
�FIDCa;� @>@R0*/� ID@1;1*0� D0A*GACQ1� C.K� [FBA<1� D;F;� */ib� �?S�
A;BF/JBE;:./0K� *G1� >T/� �F;*G1$� :/D0E/M0A�C0AG1� C.K� *=1�1<L/1�
$�  � _ �� 1I� DF/L?�CTQ� @D.� *<:J� (�d]c/� [F=;;*;$� */H� <E/B� D/N
A/H� I1CE�<1*/K� C.K� JFIM:;� 6&6$Y&6� �/��

Yc� �1@E;2C� DF/A@*0� =� �FIDCa;� 1I� [/F?M=AQ� GK� I1;J@F/LC1�
:;*Q*@FQ� DF<K� *=1� \ ��E?10:=1� �B2@F1?A01� @1*<K� */k� OXOP� >0I�
D/ECL0:/TK� :BF.QK� A:/D/TK� D/AT1� L@[F0� l(5$555$555� >F;[LG1$�
GK� DF/:;*;2/E=1� DF0OSb� ;T*=1� *G1� �B2CF1=ACQ1� *=b� �;EE.;K� *=b

��



��������	��� �������

«“xIE?b� _FC**;1.;b� :;.� *G1� ��1QL@1Q1� D/E0*C0G1� *=b� �L�F0+�
*=b� @:><ACQb� *G1����@3�CE�� *F;DCa0:G1� ;T*=b� MF;LL;*.Q1�

:;EBD*/L@1?K� >0I� D0A*GACQb� “ |b� [FBA<1� D;F;[QF?�CBG1� T�*<�
*G1� �B2CF1=ACQ1� *G1� *F0G1� �F;*G1�� W�:� *=b� @�0M;A.;K� *;T*?K�
=� � �10:=� �FIDCa;� >@1� ID2:<S^0AC1� BE0:=1� *01;� QJ@EC0;1$� =F:@S�
A�?� >C� C.b� L<1?1� *=1� :;*;2/E=1� T*<� */>� �?L/A./B� *G1� CR<>Q1�
:;*;A:CB=b$� LC*;J/FIb$� I1*0:;*;A*IACQb� :;.� >0;[C0F.ACQb� *G1�
@D.� *J� C.>0:J� */Tƒ•]� A:/DJ� @:>0>/L@1Q1� *F;DCa0:G1� MF;LN
LI*0/f+x�

0 � *%�� � � � � � 1 2 3 4 1 5 6 7 4 1 8 4 8 3 9 : ;
� � @R@E0R0K� */H� D/E@L/B� D;F/BA.;AC1� /]b� =*/� @S*<�0C1/1� :;*I�

*I� *CECB*;.;� @*?� DEC.A*;K� DCF0A*IAC0K� :;��..b� @DC2IEEC*/� =�
ABL2/E=� *=b� �F;D@a?b� C.b� *=1� TD<� */H� �FI*/Bb� I1*0LC*GD0A01�
*G1� /0:/1/L0:G1� ;1;M:G1�

8;F;�@*/LC1� :;*I� AC0FI1� *I�@:>/�@1*;� :;*I� *I� *CECB*;^[�
@*?� DF/AQF01I� >I1C0;$� C:*<K� C11/C.*;0� C:C.1Q1� *I� <D/0;� AB1CS�
V?J.A�?A;1� >0�<L/E/M0G1� */k� >CB*@F/B� *L=L;*/K� */H� >;1C./B�
*G1� (55�5•5�555� :;.� @:*<b� *G1� D;E;0G1� >;1C.Q1�

�B*Q� @1� *@EC0�*/H� OXO&� I1CMFIJ/1*/� @1� *J� 0A/E/M0ALJ� +*I� CR=K�
DF/AQF01I� >I1C0;� DF<b� *<� �FI*/K� :;.� *I�@1;1*0� ;TjG1� >0;*C�C0N
L@1;� :CJIE;0;� *=K� �F;D.a?b�

/�c� C.K� *<� >I1C0/1� *G1� JF�� (5� @:��
>0�<L/E/M0G1�� 7F+� OZ�XZZ�l&6

2c� C.b� *<� >I1C0/1� *G1� JF�� Y5�@:��
>0�<L/E/M0G1�� )� Y5�555�555

Mc� DF/:;*;2/E=1� @>/JE?S�
*@;1� @:� :@F>/BK� :/D=b� ;FMBN
FG1� :CFLI*Q��� �F�� Y�XY(�OPZ

�T1/E/1� 7F�� (P�PlP�X((

< � � � � � � � � � � � 1 = � ���>
Oc��I1C0/1�(�5Z5�555� JFIx:Q1� >0I�ABL2IACQb� ID<�66� 7C2F/BIN

F0/B� OX�8 �
6c� �I1C0/1� O5�555�555� [/F?M?�@1� >0I� *=b� ID<� O5� �;./B� OXOl�

ABL2IACQK�
8F<K� @R;AJIE0A01� >@� *G1� >T/� */T*/0��� >;12.0/�x� @><�?�•{‚�

<L/E/M.;0� @:� */H� >CB*@F/B� *L=L;*/K� */H� >;1C./B� *G1� (55� C:;N
*/LLBF.Q1�

Zc� �.K� 	cAL<1� AB1;EE;ML;*0:G1� >0�<M/Fi1� *F/[;./B� TE0:/H�
*/k�� x.1/^�̂ :/T� �0>?F/>F<L/B� Z�ZYP�OOX�

��� 8�	��� ��� � ����_����
�" � � l�(�5 �5 �5�5 �5 �5 5

�<� :/FTJQL;� @1� */T*/0K� *G1� DF<b� *<� h��1/b� BD?FCA0G1� D;S�
F@A[C1� =� �F;DCa;� >0I� */H� @D00CB[2@1*/K� AB1>B;AL/T�� 	 � � � [/F=S�
M?001� C.b� *<� �FI*/K� *G1� TD<� *G1� �BLLI[Q1� �B1ILCQ1� <F0A�C0S�
AG1�DF<K� *=1� ).uE)I>;�DF/:;*;2/EG1� *G1� l(5� C:;*/LLBF.Q1� :;*I�
*<� @*/K� OXOP�

� � A[C*0:=� ATL2;A0K� ID<� 6P� 3;1/B;F./B� */H� OXOP� �[C0� GK�
� � � � ��

�.� /0:/1/L0:/.� ;1*0DF<AQD/0� *G1� �1QL@1Q1� 8/E0*C0G1$� *=K�
�CMIE?b� _FC**;1.;K� :;.� *=b� �;EE.;K$� :;*<D01� *=K�ID<� O?K� �C:CLN
2F./B� OXOl� �‚�~•� c� I0*/JIACQK� *=K� I1Q*I*?b� D/ECL0:=K� CD0*F/D=K�
@1@:F01;1� *?1� :;*Q*@FQ� LC*I� *=b� ��EE?10:=K� �B2tF1=+fCQK� ABLN
JQ1.;1$� *G1� ;1*0DF/AGDQ1� *G1� ��1QL@1Q1� 8/E0*C0G1� @D0JBS�
E;[k@1*Q1� 1I�a?*=A/B0� *=1� @M:F0A01� *=K� �B2CF1=2CGK� *Q1�

wYF5F/1� �� �� �.� �B2CF1=AC0K� *G1� ��1QL@1Q1�8/E0*C0G1$� �;EN
E.;K� :;.� �CMIE?b�_FC**;1.;K� AB1CJG1*$A;1� 1I� >GAQ�01� C.K� *=1�
��EE?10:=1� �B2@F1?A01$� :;*I� *<� @*/K� OXOP$� DF/:;*;2/EIK$� #:;*��
^./1�D/A<1�@:;A*?$�DF//F0AL@1;b�1I@D0*F@V/B1�C.K� *;T*?1� >DQK�
DF/AD/F0/�fy� */TK� ;1;M:;./BK� CAQ*CF0:/Tb� D<F/BK�

�/1� �0I� *=1�@R<JE?201�*G1� :;�B2*CF/BL@1Q1�
6/1� �0I� *IK� :;*I� *<�C.F?00@1/1� @0/b� OXOP� >;DI1;K� */H� � EE?N

10:/T� A*F;*/T� :;.� A*<E/B� LCEE<1*/]1� 1I� I1@E�QA01� C.K� *IK� @1�
*;.K�A*F;*0Q*0:;^K� ABLJQ1.;0K�DF/2ECD/L@1;K� DF;ML;*0:Ib�>B1IN
LC0K�� �.� *CECB*;i;0� ;Tj;0� >;DI1;0�� C.b� ; b�DCF0E;L2I1C*;0� :;.� =�
DF;ML;*/D/0?�?A/L@1?� >;DI1?� */T� 1;B*0:/T$� I1;J@F/1*;0� C.K�
*/TK� :I*Q�0� A:/D/TK$� ; �c� L0A�/Tb� :;.� AD/a?0.QA01� */T� A*F;*/T$�
2 �c � @D.>/L;� C.K� *IK� /i:/MC1C.;K� *G1� A*F;*CB/L@1Q1$� M�c� @:LC*IES�
ECBA01� *G1�D<FQ1� */H� *<0*/B$� > �c�@D.*;R01� *G1� aGQ1� :;.� /[?LIN
*Q1� *=b� [GF;K$� 2�c� �;E;AA.;K� :;.� A0>?F/>F/L0:Ib� LC*;J/FIK�

�.�@1� *Q� D;F<1*0� IF�/J� DF/2ECD<LC1;0� DF/:;*;2/E;.� >T1;1S�
*;0� 1I� I1@E�Q;01� C.b� l(5� @:;*/L�� JFIM:Q1� ABLDCF0E;L2;1/N
L@1Q1� *G1�(5� C:;*/LLBF.Q1� ;*01;� ID/*CE/TA0� *<� I1*0:C.LC1/1�
*=b� ID<� Z5� �/CL2F./B� OXOl� ABLJQ1.;K�

�F�F/1� _ ��� �.� DF/:;*;2/E;.� ;T*;0� *C�=A/1*;0� C.b� *=1� >0I)�
�C;01� *?b� ��EE?10:=j� �B2CF1=AC0fb� :;*I� *IK� D;F/BA0Ia/LC1;K�
I1IM:;K� ;T*=K$� @D.� ’~c� ;.*=0C0� *?K� :;.� *=� :;*;J;*0:=� MxQL/>/S�
*=AC0� �.:/x/$00:=b� �0;ABLL;[0:=b� \*0*F/D=K$� =�*0K� � I � @M:;*;S�
�*;�=� � � � � � � � � � � � �

W�� \ �*0�*F/D=� d0k*?� �I�I*/*CECij;0� @R#I1*0DF/AGDQ1� �Qt�

1QLC1Q1� 8/E0*C0G1$� *=b� �;EE.;K$� *=K� �CMIE?b� _FZ**;1.;K� :;0�
*=b� W�EEI>/K�

� � [F?A0L/D/.?�00K� *G1� D<FQ1� */T*Q1� �I� D;F;:/E/B�=*;0� *<N
A/1�TD<� *=b�C.F?�0@1?K� @D0*F/D=K� <A/1� IJ/FY� *=1� DE?�FQL=1� *G1�
:;�B2*CF/BL@1Q1$� <A/1� :;.� T�*<� �0;ABLL;[0:=K� �*F;*0Q*0:=b� � N
D0*F/D=b$� :;��<L/0/1� *F<D/1� :;*?F*02L@1?b$� @>FCB/T.?K� GA;TS�
*Q b� @1� W��=1;0K� :;.� =*0K$� DF<� *=b� D;F;[QF=02Qb� *G1� DF/:;*;N
2/EG1�*G1�A[C*0:G1�L@�*=1� >0/FMI1QA?1� :;.�AB1*=F?A01� */H�A*F;N
*/T� :;.� */H� A*<E/B� �I � >GA?� *=1� M1GL?1� ;T*=b� C.K� *=1� �0:/1/N
L0:=1� \*0*F/D=1�

�F�F/1�Z�/1�� �.�DF/:;*;2/E;.�;H� ;0� [/F?x/TLC1;0� U�K� >/ES�
EIF0;$� JFIM:;� :;.�E.F;K� A*CFE.1;K$� DF//F0AL@�1;0� 1I� :;ETVQA01�
.AQ1� D/2G1� @:><AC0b� *=K� � ��10:=K� �F;D@a?b� *=b� ��EEI>/K$� � I �
C.1;0� Œ:ih@ŒW� :;*I� *=1�>0IF:C0;1� */H� D/E@L/B� 1I� [F?A0L/D/0?N
�G�®|‚$� @1� *J� <F.J� *G1� ;1;M:G1$� >0I� *F;2?MLI*Q1� @D.� C1<K� =�
C*@F/B� *G1� >;1C0a<1*Q1� �F;*G1$� :;��= x� DCF.D*QA01� *I� @1� *J �
@RQ*CF0:J� >0;�@A0L;� */H� h�EE?10:/T� �?�0/A./B� �;LC./B� :;.� *=K�
� �10:=b� �F;D@a?b� =�CE/1� :;*@E�C0� :I*Q� *G1� O55� C:;*/LLBF.Q1�
JFIx:Q1�

huR� L=1;b� LC*I� *=1�AB1/L/E<M?.01� *?b� C0F=1?K� *<� TD<E/0D/1�
*G1�DF/:;*;2/EG1� */T*Q1� �I �C.1;0� >B1;*<1� 1I� [F?A0L/D/0?�G�
I� CB� *G1�DCF0/F0ALG1� *=b� DFG*?b� D;F;MFIJ/B�

� F�F/1� Y/1�� �.� DF/:;*;2/E;.� ��I1*0DF/AQ�*CTQ1*;0� >0�<L/S�
E/M0G1� *=K� ��EE?10:=b� �B2CF1=ACQK�� �0�@:;A*/1� *FI2?ML;� :;.�
IJ�=K=[@F;b� */H*/� � I � DF;ML;*/D/0?�G� ;.� <L/E/M.;0� ;T*;0� �I�
:;*;A*G/0�>0I� :CJIE;0/1� �A/1� DF<K� *<� */k� C.F?0@1/B� *F;2=ML;N
*/K� [/:/J<F/0� @D.� *<:J� <F0A�?;/L@1Q� IL/02;.Qb� LC*I� *G1�ABLN
2;EE<LC1/0�1� :;.� � I � C.1;0� DE?FG�j@00� LC*I� D;F@ECBA01� >C:;DC1N
*;C*.;K� ID<� *=b� D;T.CQK� *G1� C[�F/DF;R0G1$� @D0JBE;AA/L@1?K�
*=b� ��EE?10:=b� �B2CF1=ACQK� 1I� *IK� @R/JE=AF� :;.� DF<� *=b� E=S�
RCQK� ;T*G1�

�@[F0� *=b�@R/JE=2CQK� *G1� C.F?�L@1�;01� /L/E/M0G1� /T>CL.;� 1@;�
@MMT?A0K� �I� C.1;0� >B1;*<1� 1I�>/�=� C.K� CRQ*CF0:<1� >I1C0/1� I1CB�
*=K� /BM:;*;�@ACQj� *G1� �B2CF1=ACQ1� *G1� � 1QL�� 8/E0*C0G1$� *=b�
�;EE.;K� :;.� �CMIE?K� _FC**;1.;K�

�F�F/1� (]1� � � h�EE?10:=� �B2@F1?00b$� @E/BA;� TD�<V.^� *IK�
[/F?x/BL@1;K� ;T*=� DF/:;*;2/EIK� TD/[FC/H*;0� 1I� EI2S›� ;L@AQK�
*I� I1;x:;^;� L@*F;�^1;� L=� DF;ML;*/D/0G1*;0� DE@/1�C.K� *<�L@EE/1�
@1� ��EEI>0� CL2IAL;*;� @*.� */H�@RQ*CF0:/H� D;FI� L<1/1� >0I� >C>0S�
:;0/E/M?L@1;K� I1IM:;b� :;.� @D.� DF/A;MQM=� >0:;0/E/M?*0:G1�
@MMFIJQ1�

��M@1C*/� @1� 8;F0A./0b� *=� O5� 7C2F/BIF0/B� OXOP� �1�=�c� C0K�
*@<i;F;� ;1*.*BD;

�1CM1G/�?� :;.� @1C:F.�?�
,D/MF�� �$$� ¯ ••z� �
•ˆƒ{†� ��� r†•ˆ¸³�

�•Ÿ{†� •{•�
��� � Q L ; 1 < K

� ;*<D01� *=K� ;1Q*@FQ�ABL2<ACQb�;.� �B2CF1=/C0K� @>@[�?2;1�
<DQK�=� � ��10:=� �/IDCa;� [F?A0L/D/.?A=� *�.K� TD<� *G1� *F0G1��BN
1ILCQ1� ID/J;A0a/L@1;K� DF/:;*;2/EIK� �0�@D0*;MG1� @D.� ��MME.;K�
: ;.� �;EE.;C� :;.� � 0QL�� 8/E0*C0G1�

�B1CDC.K� */T*/B� @*@�?� C.b� *<1� :BF/H1*;� *=1� I:/*@FQ� ATL2;S�
A01� 1<L/1� */k� Z� IF�F/B� G b� DF/A�=:?� C.K� *<1� 1<L/1� $�  � _ �*/H�
OXO5� =� @R=b� D;FIMF;J/K�

U��D0*F@DC*;0� C.b� *=1� � ��10:=1� �FIDCa;1� *=b� ��EEI>/K� <DQK�
@:>.>[c� �F;*Ca/MF;LLI*0;� :;*I� *IK� >0;*IRC0K� */k� DF/?M/BL@1/B�
IF�//B� @1;1*0� LC*;202;a<LC1Q1� T�*<� */H� ��EE?10:/T� �?L/A./B$�
C.b� >0;*;M=1� ;T�=j$� DB*GACQ1� D;FI� */ ib� �?A;BF/JBE;:./0K� *=K�
�MME.;K$� �;EE.;K� [;.� ��1QL@1Q1� 8/E0*C0G1� *=b� � L@F0:=b$� =�
@1;1*0� D0A*GACQ1� TD@F� ;T*=K� Ix/0M/L@1Q1� TD<� *G1� @1� E<MJ� �?N
A;BF/JBE;:.Q1� D;FI� �F;D@a;0b� *G1� C.F?L@1Q1� [QFG1�

œ��;��� =1� DCF.D*QA01� *<� @RQ*CF0:<1� AB1IEE;ML;� CTF.A:C*;0�@1�
TD/*0L=AC0� ;D@1;1*0� *=b� � �EE?10:=K� >F;[L=K$� *<� AB1IEE;ML;�
*/T*/� :;.� ;.� :;*I� *=1�DF/?M/BL@1?1� D;FIMF;J/1� D0A*GAC0K� ;1;N
MFIJ/1*;0� @1� *J� @1CFM?*0:J� *=b� � ��10:=K� �F;D@a?K� C.b� *<� IFN
*0/1$� *=K�>0;J/FIK� LC*;RT� */T*Q1� :;.� *G1� @:>/�@1*Q1� *F;DCa0N
:G1� MF;LL;HQ1� I1;MF;�F/L:1?b� @1� *J� D;�?*0:J� *=K� �F;D@a?K�

f�<� *B[<1�DF/:T�**/1� :@F>/K� =� a?�[.;� E<MJ� ;TR/LC0GACQK� *=K�
AB1;EE;ML;*0:=b� >0;J/FIb� @1� *;^K� TD<� *=b� ; �� D;F;MFIJ/B� */H�
IF�F/B� */T*/B� DF/2ECD/L@120K� DCF0D*GACA0� E/M.aC*;0� TD@F� =� C.K�
2IF/K� */T� ��EE$?10:/H� �?L/A./B�

i�<� :@F>/K� =� =� a?L.;� :F.1C*;0� :;*I� *=1�A*0ML=1� *=K�DF;ML;S�
*/D/0=2CQb� *G1� D0A*GACQ1�T�*<�*=b�W��10:=K� �F;D@a?K� >0I�DQE=S�
ACQK� */k� ;1*0A*/.[/B� AB1;EEIML;*/K� @D.� */T� CRQ*CF0:/T�

f �5 � �D/BFM<K� *G1� �0:/1/L0:G1�>T1;*;0� 1I� TD/A[C�=�C.b� *=1�
W��10:=1� �FIDCa;1� *=b� w�EEI>/K$� >0� @R/>;� :;*;A:CB=b$� LC*;J/N
FIj$� I1*0:;*;A*IACQK� :;.� E/0DI� @R/>;� >0;[C0F.ACQK� *G1� ABLJGS�
1Qb� *J� D;F<1*0� IF�FJ� @:>0i/L@1Q1� *F;DCa/MF;LL;*.Q1�D/A/A*<1
OcP� /c/� @*?0.QK� @D.� *G1� G b�C^F?*;0� *F;DCa/MF;LL;*.Q1�

f�<�D/A/A*<1� */H*/� �I�D;TA?� :;*;2;EE<LC1/1� TD<� */H� �?L/N
A./B$� :;��� >�D/D<1� :;.� @J�� <A/1� [F<1/1� ;.� ;1Q*@FQ� D0A*GAC0K�
*G1�ABLLI[Q1� C.1;0� */:/J<F/0f�

)�H*Q�>0CB:/ET1�?�TD@F� */H� �?;//./B� �;LC./B�*/H� �FI*/BK�=�
[F?B0L/D/.?20K�*G1�DF/:;*;2/EG1� *G1� �BLLI[Q1$� */k��� <D2F��I �
@1Ci[C� .AQK� A/2;FIK� >BA[CFC.;K� E<MJ� *=b� ID/a?;0GACQK� *=K� CR;N
MQM=b� [FBA/T� @:� *G1�D;FC[/BAG1� *;K�DF/:;*;2/EIK� [QFG1�



���	���� �������������	���

� � � 5<!CC!" ! � � � �  # � 	 � � H � � 	 � � �
��K� 2/=�C0;1� */k� >0I� */k� 1<L/B� � �_�� D;FC[/L#1/B� € |ƒ �/B�

*?K� */0;T*?K� [F?A0L/D/0=ACQK�@�C/D.A�?� <� 1<L/K�DCF.� *G1�MF;LN
L;*.Q1� *=K� ���10:=K� h�LT1?K� *<� 2IF/K� *G1� /D/.Q1� I1@E/2C1�=�
–���10:=� �FIDCa;�

�[200[.K� 1<L/K� O6Y5� :;�/F.aC0� *<1� *F<D/1� *=K� @:><ACQK� *G1�
MF;LL;*.Q1� */T*Q1� <�� � *TD/1� AB1;EE;ML;*0:G1� @:>0>/L@1Q1�
T)&� */>� ,D/BFM2./B� *G1� �0:/1/L0:G1� @).� *=K� � ��10:=K� �F;D@S�
z Oct�L@[F0� D/A/k� :;*� � I1G*;*/1� /F/1� 655�555�555� :;.� ;.� <D/^;0�
2^K�*=1� E=R01� ;T*G1�CR/JE/T1*;0� HD<� *=K� �F;D@a?K�

�I� MF;LLI*0;� :;�QF.aC*/� 1I� @:>.>Q1*;0� :;*;� AC0FIK� @R� 6(�
@:A*/L�� @:IA*?1$� ;L;� >@� 0=� @:><AC0� @:IA*?K� AC0KIK�<� �D/BFM<K�
*G1� ��:/1/L0:G1� D;FC0[C1�C.K� *=1� �FIDCa;1� DF<K� :IE1V01� *=K�
;D/>/[=K� *=/� AB1;EE;ML;*0:=K� .A/B� D///k� @D.� *G1� �?A;BK�/JBS�
E;:C.Q)� h�MME.;K$� �;EE.;K� :;.� � 1QL�� 8/E0*C0G1�

8F/L=�C0;� 0=K� �F;D@a?K� GF.aC*/� Oc&�/c/� TD<� 0G1� HDh� ;T*=K�
DE?FQ1/L@1Q1�D/AG1�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�R0/D;K;0=F?1/1� AT1/E/1� D/F/1A0<aC0� AB1/D*0:=� ;1/EBA0K�

*/k�AB1<E/B� 0G1� :CJ;E;.Q1� *<�<D/0;� @[C0� >0;*C�C0L@1;�=� .�10[=�
�FIDCa;� L@[F0� *=K� ZO� �C:CL2F./B� OXOP�C.K� � �10:I� >I1C0;�

` � D.1;R� ;T*G1� H! � ;1;MFIJ/1*;0� @1� *G� 0A/E/M0ALJ� */k� OXO)�
@[C0�/H*Q�

`L/E/M.;0� ���10:G1�>;1C.Q1� C.K� [FBA<1� 7F�� PX�&(5�Xll
`L/E/M.0$0�>;0C./�1� C0K� �F;DCa0:I�MF;LI*0;� f� &5�Z5O�5OY
8F/AQF01I� >I1C0;� \EE�� �B2CF1=ACQK� Z� ((�555�555
�D<E/0D/1� */H� D;E;0/k� >;0C./B� @D� ��1/M:;S�

U*0:=� :B:E/J/F.;� •� (6� X(O�XO(
W œ65l�X5Z� X5&

3 A Q K� >@1� D/FCE1C0� 1I� DF/;�@.;LC1� <*0� @:� */k� AB1<E/B� *G1�
TD<� *?K� \EE�� �02CF1=ACQK� <JC0E/L@1Q1� GK� :;.� *G1� C.K� [CiF;K�
*=K� �F;D@a?K� /L/E/M0G1� DF/C:1V/1� TD@F� FT1=K� :;*I� *<� OXOP�
GJ@EC0/0$� @:� *<:Q1� :;.� */:/LCF0>.Q1� >F[�� O6�6XO�YPX�

!� * ,*$ �4�-) . � &-.)&�02� 5-.6)+.&)�(

>F� (6�X(O�XO(�e�

O�Ol5�5l5�&5(�e

�T1<?*/1� <*0� @:*<K� */k� ;F[0:/T� D/A/k� *G1� *F;DCa/MF;LL;*.Q1�
*I� <D/0;� GK� @:� */H� DF/1/L./B� ;T*=K� C.[C� >0:;.QL;� 1I� �@A?� C.K�
:B:E/J/F.;1� @:*<K� *G1� @D� I1;M:;A*0:=� :B:E/J/F.;� D;F;LC1<1S�
*Q1�BD/E/.DQ1$� @1*<K� 0=K� >/�C./?K� ;TR=/CQK� :;*;� *I� @*?�OXO&�
:;.� OXOl�>0I� 1/L/�C*0:G1� >0;*;MLI*Q1� C.K� *<�*@E/K� */H� DF/A0CS�
#@1*/K� D/A/k� C.K� 0< � ;F[0:<1� */0/H*/1� >0I� *=K� C	C:*I;CQK� */k�
DF/1/L./B� C.K� *IK� 1@;K� [GF;K$� CT1<?*/1�E@M/LC1� <*0� *<�@1� :B:E/N
J/F.;� D/A<1� ?HR?CC�*CK;/*.QK� >B1ILC0� 0/k�1<L/B� �  � _�� :;.�>=�
@:� *G1�*CECB*;.Q1�AB1>B;/LG1� DF<K� *IK� DF/:;*;2/EIK� :;.� C.K�
*/TK� �BLLI[/BK� >0I� *0K� A*F;*0Q*0:<K� ;T*G1� I1IM:;K� @1� �;1CS�
>/1. ~~� :;.�C.K�*=1� \ EE�� :B2@F1?A01� >0I� *IK� TD<� *G1� �BLLI[Q1�
DF/:;*;2/EIK� *G1� l(5� C:;*/LLBF.Q1�

` � �A/E/M0AL<K� */H� 6XOP� D;F@[C0� =L^1� *=1� CR=K�MC10:=1� I1IEBS�
201� :;*I� *I� *F.;� *CECB*;.;�@*?�

� � � � � OXO&�� A;1 � @1� :B:E/J/F.;� �F;DCa0:I� MF;LLI*0;$�
; �� �0I� EcAL<1�*=K� �B2CF1=ACQK� �F�� (X�X(O�XO(
2 �� f� f� ®� �F;D@a?K� ABLJG1QK

�<LJ� � _ �� f� Z“5�555�555
M�� �0I� EcAL<1�*=K� �F;D@a?K� ABLJG1;�K�

*/^K��<L/0K�DCF.�;1;M:;A*0:=K� :BN
:E/J/F.;K� >F��O(l�YZ&�(Yl�(~

�0;�@A0L;� DF<K�ABLDE=FQA01� IN
1Q*I*/B� <F./B� :B:E/J/F.;K� f� P�(&Z�Y(6� YZ� OY&� 555�5#5��e

�T1/E/1� (&6�X(O�XO(�Y6
� �� � � OXOl�>0I�EcAL<1�*=K��B2CFN

1=ACQK� >F�� (Y�X&O�XO(�Y6
��$� �0I� EcAL<1� *=K��F;D@a?K� ABLS

JG1QK� <LJ� �  � _ �� f�&X5�555�555�e
�����h�1� :B:E/J/F.;�>0IEcAL<1�*=K�

�F;D.a?K� ABLJG1QK�*/^K� �<S�
L/0K� DCF.�I1;M:;A�*�0:�=K� :B:E/N
J/F.;K� >F�� OOY�Zl5$Z(P�5(

�0;�@A0L;�DF<K�ABLDE=FQA01� I1QN
*I*/B� <F./B� :B:E/J/F.;K� f� ZO�&6X$&YO�X(�f� OY&�555555�e

�H1/E/1� >F�PX5�X(O�X(O�Y6

��� � � OXOP�>0I� EcAL<1� *=K� �BN
2CF1=ACQK

��� � >0I� Ec/L<1� ATLJQ1;�K�0J � �<S�
LJ� � � _�

����� \ 1 � :B:E/J/F.;� >0I� EcAL<1�
*=K� �F;D@a?K� ABLJG0QK� */^K�
�<L/0K� DCF.�I1;M:;A*0:=K� :BN
:E/J/F.;K� >F�� YY�(ZX�ZX6�(O

�0;�@A0L;� DF<K� ABLDE=FQA01� IS
1Q*I*/B� <F./B� :1:E/J/F.;K�� O5O�Y&5� 55l�YX�f�OY&�P55� P55�' �

�T1/E/1� O� Z&X�566�&65�e

� �9� �O�� �"�� ��7�	��"�� � � � � ���8�!� �

š K� =>?� Š‚~J.FALC1$� =� �FIDCa;� >B1ILC0� *=K� LC*I� */k� �KIS�
*/1K� AB1;J�C./?K� ABL2IACQK� *=� &� �C:CL2F./B� OXOY� IF�F�� &� HS�
D/[FC/H*;0�1I� ;TR?/?� *<� LC*/[0:<1� )CJ/E;0/1� ;T*=K� C.K� (5$555$�
•ª•� >F;[LIK� L@[F0� */k� OX65�� �DE=� <LQK� I1;A:<D?A0K� *Q1� *C�
ECB*;./]1� 0A/E/M0ALG1� D;F/BA0IaC0� <*0� *I� :C;IE;0;� *=K� �F;D@N
a?K� ID<� D/EE/H� HDCF@2?A;1� *<1� <F0a<LC1/1� ;F0�L<1$� DF/0:/>/S�
*/TLC1;� LIE0A*;� *;*h� @*/K$� GK�C^>/LC1$� >0I�1@Q1�DF/2ECD*0[G1�LC�
F.>Q1�I1*E/B/G1� *=1� 2IA01� :;.� *=1� ;TR?A01� ;T1G1� @:� *G1� :;*��
@*/K� :CF>G1�

�H*Q� *=1� ZO� �C:CL2F./B� */H� OXOP� *I� :CJIE/0;� *=K� �F;D@N
a?K� D;F/BA.;�a/10;0� @R?K� j

� �� �C*/[0:<1� :CJIE;0/1� 65$r••$r55�
_ �� �D/�CL;*0:I�

; �c � �;:*0:<1�
�=�Z5��C:CL2F./B� OXOl�I1=F[C*/�0�.K� �F�� O$5#5$555�
8F/AC0@�?/;1� C.K� @1.A[BA01� ;T*/k�

:;*I� *<�@0/K�O�O��@:�*G1�:CF>G1�
2 l �\ :*;:*/1�

�=Z5��C:CL2F./B�p�XOl�I1=F[C1/�C.K�
8F/AC*@�?/;1� C.K� @1.A[BA01� ;T*/k�

:;*I� */� @*/K� OXOP�
�T1/E/1�*;:*0:/T�:;.�C:*I:*/B�ID/S�

�CL;00:/k� *=Z^� �C:CL2F./B�OXOP�

��� �� �� ��

5$555$555��F�� O5$555$555

®c� (55$555�

O(�O55�555 6Y$&55$555
<F�� ZY$&O55$555

�0h� @1>C[/L@1;K� a?L.;K� @R� TD/*0L=/CQK� IR.;K� [F?L;*/MFIJQ1�
�F;D@a?K� @1� *@xC0� */k� @*/BK� OXOl�=1� H.�<E/0D/1� >F[�� &$(55$5X5�

�C*?1@[.?A;1� :;*I� *<� @*/K� OXOP�C0K� @1.A[BA01� *G1� ;D<�CL;S�
*0:G1�

�� �� � � � � ��

�=1� :;*;DE?:*0:Q*@.;1� C0:<1;� CR� <EQ1� *G1� :EI>Q1� *=K� */S�
A/H*/1�M0M;11Q�C.A?K� �F;D@a?K� ;D/*CEC.�iA./K� =� LCF.K�*G1� :;*;S�
�@A0Q1���<� ���10:<1�.>FBL;$� I1*/D/:F0�@1� */A/H*/1� *CEC.QK� C.K�
*<1� DF//F0AL<1� */B� :;.� >0CE�<1� *<A;K� DCF0DC*C.;K� :;.� ;1*.R//BK�
DCK0A*BA?K$� ;D@1;1*0� *G1� <D/0Q1� I10CDCR=E�C� 10:?J<FQK$� .G S�
a/1� ;B*<[F?L;� *<� �FI*/0+$� :;*@:*?AC� /T� L<1/1� *=1� @LD0A*/ATS�
1?1� */H� >0Ck1/kK� :<AL/B� :;.� >=� */k� <E/B� �EE?10AL/T$� IEEI�
:;.� *=1� �CFL/0@F;1� A*/FM=1� /T*/H�

��1C� J*A0:<1� E/0D<1� >*0� =� � �10:=� �FIDCa;� ABM:C1*F/^� =>?�
*I� ;D/*;L0CTL;*;� */k� \EE?1/K� :;.� @:� *G1� LIEE/1�LCL;:FBAL@S�
1Q1� [QFG1� <D/B� *B[<1� *<� CD0[C0F?L;*0:<1� >;0L<10/1� .FF0VC1�
;T*<1$� ID/A*@EE/1*/K� *;H*;� C.K� *=1� ��10:=1� �FIDCa;1�

�1;EB*0:GK� :;.� @1� AB1<EJ� ;.� :;*;�@AC0K� D;FI� *=� �F;D@a?�
A?LC0/k1*;0�GK� CR=Kj

�=� ZO��C:CL2F./B� OXOP�
�;*;�@AC0K�@1� /VC0� 6YP$&ZX$OOl

f� �;L0CB*?F./B� PY$l6P$O(O
f� >0;F:C.K� :;.�CD.� DF/�CAL.;� 65&$&OO$l6P
f� �?L/A./B� YX$Y5($OY&S
f� �?L/A./B� >0I� >0IJ/F;� I1*0:FTAL;*;� 6X$6ll$lYP
f� �DCMMTQ1�DF/A<>Q1� Y$l5($&55
f� BD?FCA.;K� h��10:G1� >;1C.Q1� ZX$XXP$Yl(

&(P$Z&Y$O&&
Œ	� � ��7 � � � � ������

�.K� *<1� I1Q*@KQ� UF0�L<1� >@/1� 1I� DF/A*C�GA0� :;.�l($OOY$&&5�
;R.;� *G1� @1� :B:E/J/F.;� *F0G1� E;[C0/J<FQ1� >;1C.Q1� *=K� h��10N
:=K� �F;D@a?K� =*/0� */k� Z� /c/� */H� OPP5$� */>�6� Oc6� /c/� */H� OX5Y�
:;.� */k� 6� Oc6� /c/� */Z� OXO6�

 �� � ������7�� � � PNP#Z
8E=1� */T*Q1� TD=F[/1� :;*;*C�C0L@1;� D;KI� *=� h��10:=� �K;S�

D@a?� *=1�Z5� �C:CL2F./B�OXOY� [F?L;*<MF;J;� >0IJ/F;�DF<K� tTE;S�
R01� IR.;K� @1� AB1<EJ� >F;[�� ZPX$� 6YO$ZZ(�



�

� � � � � � � 9 � � �� � � � � �

� �� � � � � � � � � � � � �F � �� � � � � � �1 �2� � � � � � � ����� � �

U � �TF0/K� � �� � IR0L/K� M<1/K� D;E;0IK� � �LD/F0:=K�  0;:?K� /.:/MC1C.;K$� @MC11=�?� @1� 8I*F;0K$�
UD /B � @1QF.*;*;� <� D;*=F� */B� @M:;*CA*I�?�� �C*I� *<� D@F;K� *G1� AD/B>G1� */B� C:� 1C;F./*I*?K� ?E0:.;K� CDCS�
�<�?� C.K� *I� �F;DCa0*0:I$� >D/B� .>0Ia/BA;� ;B*<1� :E.A0K� DF/AC.E:BC)� *G� OPX6� DF/ACE=J�?� QK� BDIEE?E/K

L;*/K$� *<1� � /@L2F0/1� */k� OXOY� M.1C*;0� �D/>0/0:?*=K$� C0*;� >@� @D�� /E.M/1� ;D /xQF=A;K� *=#�� �10:=K�
�F;D@a?K� CD;1@F[C*;0� GK� �0/0:?*=K� >0I� D;LV?J.;K� *�pK� �C10:=K� *G1� �C*<[Q1� �B1CECTACQK� :;.� ;1;N
E;L2I1C0� *=1� �0/.:?A01� *=� O5� 3;1/B;F./B� OX6O�� ` � :�� � IR0L/K� @1QF.*;*;� *IR;K� C;B*<1� @1�*=� BD?N
FCA.;� *=K� \ � 10: = b� �F;D@a?b� LC*�� ;H*;D;F1=ACQK� :;0� ;B*/�BA.;K� C.FMIA�?� BD@F� *=K� DF/<>/B� :;.�
I1BV/.ACQK� ;B*=K� C0K� *<� BV?E<1� @D.DC>/1� *=K� ;D/A*/E=K� *?K$� /T[.� G K� ;D/:EC0A*0:=K� �F;DCa0:?K� CD0N
[C0F=ACQ1$� ;EEI� :;.� GK� AB1CFMI*0>/K� :;.� AB1CD0:/BF/B� */k� �FI*/BK� IMQ10a/L@1/B� *<1� >HA:/E;1� ;MG1;�
*=K� � � 10: = K� ID/: ;*;A*IACQK�

Ž P $





§ ¤ § { ª # ƒ z } � � ¤ �

z ~ • ƒ • z ~ ® { … � Ÿ | ¤ z ~ ¤ • ¤ � , @ � • }





� ������ �	��� �������

O X � O 5 � #
�� � � � � 	 � � � � � � � � � � � � � � � � � � � � � � � � � � �

� � �C10:=� �B1@ECBA0K� :;*I� *<� DF/?M/TLC1/1� C*/K� OXOP� @1@S�
:F01C� *=1DF<0;A01� */k� �C10:/T� �BL2/BE./B�DCF.�ABM[Q1CTACQK� *=K�
�F;D@a?K� �F=*?K� LC[I� *=K���10:=K� �F;D@a?K� [=K��EEI>/K+� ABLN
JG1QK� [=�E?J�C.A*y� ID/JIAC0� I1C*@�?� C.K� *<1� �B1>0/0:?*=1�3QI1S�
1?1� �F/A<D/BE/1� =� @:0@ECA0K� :;.� >0;FFT�L0A0K� *=K� TD/�@ACQK��
�H*Q� *=1�O(�� �/B1./B� TDCMFIJ?� =� ATL2;A0K� *=K�ABM[Q1CTACQK$�@1CS�
:F.�?� >@� >0I� [/H� _;A�� �0;*IML;*/K� *=K� 66;K� � �/B1./B�� ` � :T:E/K�
*G1�@FM0A0G1� [=K����10:=K�@DCRC*I�?� CBCFMC*0:<K� :;.�@D.� [=K�?FQ0N
:=K� LCM;E/1=�*/B$� =*0K� >0I� *<AQ1� ;MG1Q1� :;.� �BA0G1� ;.L;*/K�
@/JBF?EI*?AC� *=1� @ECB2CF.;1� *?K�

� � ABM:@1*FQA0K� @1� *;iK� �1QL@1;0K� 8/E0*C.;0K� .:;*/A*TQ1�
[0E0I>Q1� �EE=1Q1� @>?L0/TFM?AC� A*C1Q*@F;K� /0:/1/L0:<K� A[@AC0K�
LC� *=1�D@F;1� */T� ��*E;1*0:/T� 1@;1� h�DC0F/1$� >0�� >� DF<K� LCE@*?1�
:;.� @D0*<D0/1� @FCB1;1� CA*IE?� C.K� � �LCF0:=1� >� @:� *G1� �0CB2B1*G1�
*=K� �F;D@a?b� �0[;=E� �BEILD0/K�

�<� AT1/E/1� *G1� @FM;A0G1� I1=E�C� :;*I� *=1
;�� CR;L?1.;1� C . K ������������������������������������� � 6$(&X$OXO$(&Y�5X

:;*I� >@� *=1� 2�� CR;L?1.;1� C.K� � � � � �� 6$&X5$Y&X$OPP�65�
� �D.A?K� *I� >I1C0;� DF<K� 1/L0:I�DF<AQD;� CTF./:/1*;0� ?TR?L@1;�

@1� ABM:F.AC+� DF<K� *I� */H� OXOP$� CD.A?K� *I� >I1C0;� @D.� @1C[TKJ� CLN
D/FCBLI*Q1$� *I� @D.� @1C[TFJ� *.*EQ1� :�*�E�� �.� @D00;M;.� :;.� @1*/S�
E;.� @D.� �/H� CAQ*CF0:/T� ;.� @:>/�C^A;0� :;*I� *<� OXOX� TDCF2;.1/BA0�
[IK� */k� OXOP� :;*I� &5$5X6$Zll�PO� >F;[�� �.� IR.;0� DF<K� C^ADF;R01�
BD=FR;1� @D.� DE@/1� :;*I� >F;[�� OO6$YZl$(YZ�(Y� :�*�E�

�I� @1� :B:E/J/F.;� *F;DCa0:I� �F;LLI*0;� *=� ZO� �C:CL2F$� OX^X�
I1=F[/1[/� C.K� O$Zl(�6Yl$555� ;D@1;1*0� *G1� */k� OXOP� I1CF[/L@1Q1�
C.K� >F�� O$6(l$P6($55/�

�I� >0;�@A0L;� C.K� [FBA<1� :;.�AB1IEE;ML;� C.K� O$(&6$XZY$555�
� � 0A/*0L.;� */H�D0A*Q*0:/T�1/L.AL;*/K� DF<K� *<� >/EEIF0/1� *G1�

��1QL@1Q1� 8/E0*C0G1� >@1� :;*@A0?� >B1;*<1� 1I� >0;*?F?�=� D@F;1�
*G1� L@AQ1� */H� @*/BK� OXOP�� � �D.� */T�a?*=L;*/K� */T*/B� */H�AB1;EN
EIML;*/K� @MF;VC1� <� @:� [G1� �B1>0/0:?*G1� �E@R�� �0/L=>?K� DCF0S�
AD/T>;A*/1� LCE@*?1$� DCF.� [=K� /D/.;K� MFIJ/LC1� :;*Q*@FQ�

�;.� :;[I� *<� OXOX� =� \�10:=� �FIDCa;� ID?A[<E?AC� L@F/K� *G1�
:CJ;E;.Q1� *?K� DF<K� CJ/>0;AL<1� [=K� [GF;K�� �H*Q� >0I� *=1�DF/L=N
�C0;1�A.*/B$� �C./B$� �C0i:/H� [;E:/k� >0C*@�?� :;[I� *=1� >0IF:C0;1�*/k�
OXOX� D/A<1� I1CE�/1� C.K� >F�� Zl($l�6Y$6�OY�

� � \�10:=� �FIDCa;$� >DQK� DI1*/*C� *;B*.A;A;� *=1� *T[?1� :;.�
*=1�DF</><1� *?K� DF<K� *=1� */k� �FI*/BK$� D;F@A[C� MC11;.;1� *=1�
@1.A[BA01� ;T*=b� C.K� *IK� :F;*0:IK� I1IM:;K+� /H*Q�LC[@A[C1� =� \ �1��
�FIDCa;� C.K� *<� >I1C0/1� *G1� l($555$555$� CD.A?K� I1@E;2C� D/A<1
Z55$555$555� @:� */k� @1� @*C0� OXOX� TD<� *=K� �B2CF1=ACQK� @:>/�@1*/K�
>;1C./1� @:� >��$/��$����� �I� >@� �F;LLI00;� */H� >;1C./B� *=K� � �10N
:=K� �LT1?b� =MMB=�?� >0I� D/A<1� O(Z$655$555�

�.K� *IK� I1IM:;K$� */K� /D/.;K� @M@11?A;1� ;.� ;1GL;E/0� DCF0A*IN
AC0K$� =� �FIDCa;� @JA1?� IFFQM<K� [/F?M=A;A;� >I1C0;� :;.� C.K� */TK�
2� � �QAA.;K� DF<AJBM;K� /L/MC1C.K� [=� @MMB=AC0� [/H� �FI*/BK�

� � \_10:=� �FIDCa;� [I� */k� �FI*/BK� :;.� [I� .>0;� ;T[=K� CRBN
D?FC*/TA;� ABLJ@F/1*;� ^�FBAC1� TD/:;[;A*=L;*;� @1� + � . � � � �� � �5 �
Z�����!�� •��w��� ;����	��! � [;.� '���������I��	�$

h�DQK� I1Q[@FQ� MFIJ/LC1� :;*I� *I� L@A/1� */k� @*/BK� OXOX� =�
0A/*0L.;� */H� \EE?10:/H� 1/L.AL;*/K� *=K� >F;[L=K� >@1� >0C*?F=�?$�
IEE�� =� /0:/1/L0:=� DEIA*0MR� BD=FRC� :;.� >0I� *=1� ��EEI>;� >BALC1=K�
� � �B1>0/0?:?*=K� �ECR�� �0/L=>?K� @1�*=� @:�@/C0� */B� MFIJC0j� U�iS�
[/LC1� :;[I� *<� TD<� :F.A01� @*/K� I�F<;1� :;.� D;FIE/M/1� C0A;MQM=1�
D;1*<K� C.>/BK$� [F?A.LQ1� :;.� L=$� @LD/FCBLI*Q1�� � � C0A;MQM=� >@�
;H0?� >@1� ID@2ECVC� L<1/1� C.K� *=1�I1;DE=FQA01� *G1� :;*I� *<1�D<N
ECL/1� @R;1*E?�@1*Q1� ;D/�CLI*Q1$� IEE�� ;AJ;EGK� >T1;*;0� 1I� ECS�
[�[.� >*0� *<� @LD<F0/1�DF/.�2?� C.K� C�A;MQM=1� BD@F� D;1� >F0/1� :;*;N
1;EQ*0:=K� >B1ILCQK� */k� E;/T$� I:01?*/D/0=A;1� /H*QK� IR.;K� C.K�
CLD/FCTL;*;�C:;*/1*I>Q1� >EQ1�C:;*/LLBF.Q1� >F;[LG1$�*I� <D/0;�
@D.� L;:F<1� ;:<L?� >H1;1*;0� 1I�@D;F:@A/B1� >0I� *IK� I1IM:;K� *=K�

[GF;K�
f\D0A?K� IR0/1� E<M/B� D/A<1� @EE?10:/H� AB1;EEIML;*/K�>0C*@�?�

*<� L@1�DF<K� LC*;DGE?A01� ;EE/>;DG1� DF/i<1*Q1� C.K� >L/F;� :FI*?$�
I1CB� I*B[GK� :;*I� *<� DECiA*/1� ;1*0A*/.[/B� CL2IAL;*/K$� *<� >@�
DF<K� ID<:*?A01� TD/*C*0L?L@1Q1� 1/L0ALI*Q1� R@1Q1� CD0:F;*C0G1$�
CD�� @ED.>0� DF;ML;*/D/0=ACQK� I:<D/B� :@F>/BK�

#�D.A?K� A?L;1*0:GK� @D@>F;AC1� @D.� */k� >BALC1/TK� ;D/*CE@N
AL;*/K� =� H�F<;� D;E01<A*?A0K� CEE?10:G1� ;R0G1�� �H*?� AB1C*@ECA2�
L@1� C.K� *=1� ID<:*?A01� TD<� CT1/i:/TK� >F/BK� *.*EQ1� /JC0EG1� *=K�
[GF;K� DF<K� *=1� IEE/>AD=1$� ?H�R?AC1� >LQK� :;.� @D.� */A/k*/1� *=1�
a=*?A01� */H� @EE?10:/H� AB1;EEIML;*/K� :;��� >1� [F<1/1� */H*/� i>C1�
a?E/*TDQK� 1I� DCF0JF/BF=*;0� >0;*0�@LC1/1� L<1/1� BD@F� *G1� ;D;N
F;0*=*Q1� *=K� [GF;K� ;1;M:G1�

f� EES� @:*<K� *G1� ;0*.Q1� */T*Q1$� *I� <D/0;� /JC.E/1*;0� @1�D/ES�
E/^K� C.K� *=1� *IA01� @:LC*;EECTACQK� *=K� : ;*;A*IACQb� @D.� IAB1@*J�
D/EEI:0K� :CF>/A:/D.;$� .�DIF[/B1� @R� C*@F/B� :;.� ;.*0;� IE%f$� I1;S�
D/>FIA*/B� JTACQK$� *I� >D/^;� GA;T*Qb�=A:?A;1�2;�C^;1� @D.>F;A01�
@D.� */H� ;D/E/M0AL/T� */H� @*/BKf�

�I� IEE;� ;.*0;� *I� @D0>FIA;1*;� @D.� *=K� IR.;K� *=K� >F;[L=K� =A;1�
;.� >;DI1;0� >0I� *IK� A*F;*0Q*0:<K� :;.� @D0A0*0A*0:IK� I1IM:;K� *=K�
[GF;K� I1CE�/TA;K� C.K� O(5� @:;*/L�� @?.� DE@/1� */H� D;FCE�<1*/K�
@*/BK� :;.� =� @EI**QA0K� */H� @R;MQM0:/H� @EE?10:/H� CLD/F./B� /T[.�
>0<*0� >@1� BD=F[C� D;F;MQM=� IEEI� >0I� [=1� ;D/[=1� [=K� ;.*=ACQK�
@1C:;� *G1� BV?EG1� *0LG1$� *=K� TVGACQK� *G1� *0LG1� *G1� 1ITEQ1�
:*E�� �@E/K� *I� ABAAQFCB�@1*;� @1� \EEI>0� :;*I� *=1�>0IF:C0;1� */H�
D/E@L/B� :CJIE;0;$� *I�<D/0;� @1C:;� *G1� DCF0A*IACQ1� >@1� @[F?A0S�
L/D/0/11*/� :;*I� 2/TE?A01$� GFL?A;1� ;:I�C:*;� DF<K� *I� @RQ$� <DQK�
CHF/B1� :CF>/J<F/1� @1;A[<E?A01�� �H*Q� =� \�10:=� �FIDCa;� C.[C�
*=1� CR=K� :.1?A01� @1� *J�AB1;EEIML;*0j

OXOX� ��M/FI� (&X� @:;*/L�
f� 8GE?A0K� XZ&� f

�H*Q� *<� O5OX� D;F/BA0IaC0� >0;J/FI1�;M/FIK� :;.� DQE=ACQK
AB1;EEIML;*/K� Z&l� @:;*�� @1;1*0� >0;J/FIK� O65� @:;*/L�� */H�OXOP�

�.� ABLL;[0:;.� D0A*GAC0K� D;FI� */^K� �?A;BF/JBE;:C./0K� ��MN
ME.;K$� �;EE.;K� :;.� � 1QL�� 8/E0*C0G1� :;*I� *=1�ZO?1� �C:CL2F./B�
OXOX� I1=F[/1*/� C.K� 7F�� �;EE.;K� �� �� �� (OY� @:;*�

	 .F;K� �MME.;K�� �� �� OY$6lY$ZP(
�/EEIF0;� �� �� �� YP$6ZX$6&&�

\ : � */T*Q1� >0C*@�?A;1� BD@F� *G1� ;1;M:G1� *=K� [GF;K� >0I�� *=K�
��10:=K� �F;D@a?K� j

�/EEIF0;� O5$555$555�
	.F;0� ��MME.;K� Z$Y&5$555�

\ : � *=K� @:�@ACQK�*/H:����0/L=>/BKID/ADGLC1� CD.A?K�*I� �R=Kj

U�=1� ZO� �C:CL2F./B� OXOX� *<� AH1/E/1� *G1� C1� :B:E/N

J/F.;� *F;DCa0:G1� MF;LL;*.Q1� >0I� Ep/L<1� */k� 1<L/1�

$�  � _ �� =*/� j

O�OXZ�XYO�555�e

@1;1*0� */T*Q1� TD=F[/1� D0A*GAC0K� /1/L;A*0:=K� ; R . ; K j

O�66&�O5P�555�e

�� � LC*;RT� *G1� :B:E/J/F/T1*Q1� *F;DCa0:G*� MF;LL;N

*.Q1� :;.� *G1� D0A*GACQ1� >0;J/FI� @:� j

Z6$O&l$555�e � �F[��

;D/*CEC.� *=1� AB1;EE;ML;*0:=1� >0;J/F;1� ABLJQ1QK� DF/K�

*=1� #� 6� IF�F�� P;� */B� � /L/T� ��  � _ � $� /DCF� /F.aC0� >*0�

: ; � �� =1� DCF.D*QA01� *<� @RQ*CF0:<1� AB1IEE;ML;� CTF.A:CS�

*;0� @1� BD/*0L=AC0� ;D@1;1*0� *=K� CEE?10:=K� >F;[L=K$� */�

AB1IEE;ML;� */H*/� :;.� ;.� D0A*GAC0K� ;1;MFIJ/1*;0� @1� *J �

@1CFM?*0:G� *=K� � � �10:=K� �F;DCa?K� C0K� */� IF*0/1$� *=K� >0;N

J/FIK� LC*;RT� */T*Q1� :;.� *G1� @:>/�@1*Q1� *F;DCa0:G1�

MF;LL;*.Q1� I1;MF;J/L@1?K�@1� *G � D;�?*0:J� *=K� � � �10:=K�

�F;D@a?K� TD<� *<1� *.*E/1� U�B1;EE;ML;*0:=� >0;J/FI� @:�

>0;�CA.LQ1� ABLJG1QK� *J � IF �FJ � PU� �<L/B� $�  � _ �f �

� � >0;J/FI� ;T*?� DF/:TD*C0� @:� */H� BD/E/M0AL/T

Z55$555$555� £ † �̂������������������������������ DF<K� 5$XOY

OO$PX($Z6O� u���������������������������������� � f�6Y$&PY

P5$555$555� � � � �� �� �� �� �� f� 5$X6

� .� *0L;.� ;H*;0� =A;1� ; -� *F@[/BA;0� : ; � �� >1� ;.� D0A*GAC0K�

�:*=�?A;1� TD<� *=K� �F;D@a?K� :;.� @RC><�?A;1� D;F�� ;T*=K�

I1*.A*/0[;� *F;DCa0:I� MF;LLI*0;�

��



�� � 	� � �� �������������	���

, D/E/M0a/L@1Q1� 1k1� *G1� D0A*GACQ1� */T*Q1� @D0� *=�

2IAC0� /T[.� *G1� ;F[0:G1� *0LG1$� IEEI� L@AQ1� */0/H*Q1$�

>?E;>=� *0L=� £†ˆ�� DF/K� 5$&Y� u �DF<K� Z5�e � ¨ � DF<K� P$(5�

� � � DF<K�5$O6� :;0� F/T2E0/1� 5$� C[/LC1� DF;ML;*0:=1� ;R.;1�

*G1� D0A*GACQ1� O$6ZZ$P(Y$555� >F;[$� @1;1*0� :B:E/J/F.;K

O�OXZ$XYO$555$e � >F[�� �?E;>=� DEC<1;AL;� �F �� ZX$XOZ$555�

� DC0>= � >LQK� >0C*@�?A;1� =>?� CiK� *0LIK� :;*Q*@F;K� *G1�

Q K� I1Q� j

¨ � ($555$555�e � DF<K� &$&(&�

^ � O$lP5$555�e � f� l$OZ

u � (Zl$OY&�e � f� 66$YO

u � &6$P(Y�e � f� 6($Y5

..ACDFI[�?� @R� ;B*G1� D/A<1� :;*I� O&$555$555� GK� @MM0A*;�

�D0� CE;**/1�� ��D/E/M0a/L@1Q1� >@� :;�0� *G1� C0K� � � �� D0A*GN

ACQ1� �T[�0� C.K� *=1� *F@[/BA;1� A?LCF01=1� *0L=1� *G1� 5$O6�

IEEI�>0;MF;J/L@1?K�C1*CEGK�*=K�IR.;K�*/T*Q1�C:��X$X&5$555�

D;F;L@1C0� : ; � ;F<1� DEC<1;AL;� OY$555$555�e � GK�@MM0A*;$�

=*/0� @1;1*0� :B:E/J/F.;K� *F;DCa�� MF;LL;*�� O$OXZ$XYO�555�

C[/LC1� :IEBLL;� IR.;K� DF;ML;*0:=K� O$65P$555$555�e � =*/0�

iA/1� DF<K� O5O�6� /c/�

\RC*Ia/1*CK� *=1� A[@A01� */H� C0>0:/T� */T*/B� C:� D0A*GN

ACQ1� :;ETLL;*/K$� DF<K� *<� AT1/E/1� *=K� @1� M@1C0� DF;ML;N

*0:=K� ?LG1� :B:E/J/F.;K� :;*I�*=1� ZO� �C:CL2F./B� OXOX$�

ID/*CE/BL@1?K� j

Oc� @:� */H�BD/E/.D/B� */H� @D0� ;1;M:;A*0:=� :B:E/J/F.;� D;E��

>;1C./B� >0I�EcAL<1�*/H� �?L/A./B� @:� �F �� (5$X(O$XO(�e

6c�@:�*G1�>0I�EcAL<1�*=K�\ � 1 �� �F;D@a?K� f� OZ5�Z(Y$O55�e

Zc�C:�*G1�>0IEcAL<1�*/H��<L/B�$�  � _ �� )�O$OXZ$XYO$5l5�e

h� [/LC1� j

�B:E/J/F.;1� @1� AB1<EQ� �F;[�� O$Zl($6Yl$5P(�e

:IEBLL;� f� O$65P$6ZX$555�e

?*/0� I1;E/M.;1� Pl�P(� /c/� [QF.K� /H*C� @1�*=� �F;D@a?� LC*;EN

E0:<1� /H*C� IEE/� ? � :CJIE;0/1� */H� @1CFM?*0:/H� ;H*=K� 1I�

1B1BD/E/M0A�=� @1� *=� I1;E/M.;� *;T*?�

�@/1� >LQK� 1I� E?J�=� TD�� >V01$� >*0� =� >0I� EcAL<1� *=K�

\ �10:=K� �F;D@a?K� :B:E/J/F.;� @[C0� DE=F?� *I� >0I� */H� � ;N

*;A*;*0: /.� :;�0� *G1� A[C*0:G1�1<LQ1� GF0AL@1;� :;ETLL;*;$�

C.K� LC*;EE0:<1� :;0� C0K� 2F;[BDF/�@AL/BK� [/F?M.;K$� GK� I1�

DFIML;*0� >C1�TJ.A*;*/� >0I� *I� *F;DCa0:I� MF;LLI*0;� I1;MS�

[;A*0:=� :B:E/J/F.;�

�H*QK� @1� J � *I � DEC^A*;� :FI*?$� >[0� >@� L<1/1� *I� CLD<N

ECL;� IEEI� :;0� D/EEI� *G1� /B>C*@FQ1$� D0Ca<LC1;� TD<� *G1�

DCF0A*IACQ1$� DF/@2?A;1� ^1;� I1*;D/:F0�GA01� C.K� >?L/A.;K�

: ; � ;FG K� >;DI1;K$� C.K� IEECD;EE=E/BK� I:;ETD*/BK�C:><AC0K$�

=� � EEIK� CiK� /T>CL.;1� */0;T*?1� :;*@JBMC$� >0;*?F=A;A;�

BV?E=1� DI1*/*C� *=1� I1;E/M.;1� LC*;RT�:;ETLL;*/K� :;0� :BN

:E/J/F.;K$� : ; � �� >1� [F<1/1� IEE;� :FI*?� 0A[BF<*CF;�=LG1�

U�>/1� *;T*?1� @:D.D*/BA;1� CiK� @D.DC>;� IAB1=�QK� [;L?EI�

W � �*;:*0:=� ;H*?� CJCFC1� IEE;[/H� L/0F;.QK� :;0� CiK� TD@F�

f I 1 � L@*F/1�@R<M:QA01� *=K� :B:E/J/F.;K$� :;*@A*?AC� *;T*?1�

IE?�GK�DE?�QF0:=1$� AB1C*@ECAC� >@� :;0�@:� */H� C0>0:/T� */TN

*/B� E<M/B� CiK� /BA0;A*0:=1� LC.QA01� *=K� :*?*0:=K� IR.;K� */H�

CM[QF./B� 1/L.AL;*/K�� �� � � EEIK� */B1;1*./1� >0C*=F?AC1�

>F0/1� E/M0:GK� LCLC*F?L@1/1$� D;FI� LIE0A*;� *=1� CHFB1A01�

*=K� I:*^1/K� :B:E/J/F.;K� *=K�>F;[L=K�

� � � :B:E/J/F.;� =LG1� ID<� */H� OXO(� L@[F0� A=LCF/1$�

>?E�� @1*<K� DE=F/BK� DC1*;C*.;K$� DCF.D/B� @*C*F;DE;A0IA�?$�

I1CE�/HA;� ID<�Zl(� C:�� CiK� O$Zl($555$555$555$� @1�Q � =� *G1�

DEC.A*Q1� CLD/E@LQ1� :F;*G1� DCF.D/B� @D*;DE;A0IA�?�

� � : ;*I� :I*/0:/1� *@E/K� I1;E/M.;� *=K� :B:E/J/F.;K�

=LG1� C.1;0� >F;[LG1�6Y5$� >F0/1� L=�>B1ILC1/1� 1I� �CQF?�=�

BDCF2/E0:<1$� >C>/L@1/B� >*0� ;.� AB1;EE;M;�0� A=LCF/1� @1CFS�

M/H1*;0� */^K� LC*F?*/^K� : ;*I � *<� DEC^A*/1� :;�0� >*0� /T>CL.;�

A[C><1� D;F�� =L^1�M.1C*;0� [F=A0K� *G1� IEE;[/H� 0>.;� ID<� */k�

D/E@L/B�@M:E0L;*A0�@1*Q1� ABA*?LI*Q1� *=K�>0I� L@A/B� � F ;N

DCaG1� DE?FQL=K�

�� � : ;*I� :I*/0:/1� I1;E/M.;� *G1� DEC.A*Q1� IEEQ1� :F;N

*G1� C.1;0� D/ET� LC.aQ1�� ��1;J@F/LC1� >@� L<1/1� *I� :FI*?�

*=K� � DC0F�� �BFGD?K$� G1+� *I� /0:/1/L0:I� @D@>C0R;1� *=1�

LC.a/1;� I1*/[=1�

�;EE.;� :B:E/J/F.;� X&Z� :;*I� :I*/0:/1�

� �*;E.;� f� ZOY� f� f

��EE;1>.;� f� ZOO� f� f

� /F2?M.;� f� 6(Y� f� f

8/F*/M;EE.;� f� 6XY� f� f

\ : � *G1� I1Q*@FQ� ECD*/LCFG1� I1;D*TRCQ1� AB1IMC*;0�

IAJ;EGK$� 1/L.a/LC1$

Oc� >*0� <� C�10:<K� =LG1�DE/H*/K� D;F.A*;*;0� C[Q1�CD;F:=�

I1*/[=1$� GA*C� @1*CH�C1� 1I� L=� J;.1?*;0� D0�;1=� @D.>F;A0K�

[F/10Q*@F;� *=K� /0:/1/L0:=K� =LG1� 0A/FF/D.;K�

6c� >*0� =� D0A*Q*0:=� =LG1� :B:E/J/F.;$� A*?F0a/L@1?� @D0�

I1*0:FBALI*Q1� IAJ;EG1� :;�0�L=� ;TR?�C^A;� TD@F�*<� L@*F/1�

*G1� :/01Q10:G1� I1;M:G1$� >@1� 1/AC.� @R� CAQ*CF0:=K� 1/L0N

AL;*0:=K� I>B1;L.;K$� @D02;EE/TA?K� C0>0:I� *;T*?K� @RBM0;1S�

*0:I� L@*F;$� GK� CiK� *I� DECiA*;� *G1� IEEQ1� :F;*G1�

� ; * �� I:/E/B�.;1� =� TD/*.L?A0K� *=K� �EE?10:=K� >F;[N

L=K$� @J �� >A/1� ;H*?� C.1;0� I1Q*@F;� */H� D/A/A/H$� : ; � �� >� =�

>E?� =LG1�:B:E/J/F.;� C.1;0� I:IEBD*/K$�>@1� J;.1C*;0�>0:;0/N

E/M?L@1?�� \ I 1 � >@� L=� D;F/BA0;A�GA0� DCF0A*IAC0K� I1*.R//0�

>0;JCTM/BA;0� *=1� =LC*@F/1� @D.>F;A01$� >T1;*;.� *0K� 1I� iA[BS�

F0A�=$� >*0� D;F/>0:=� L<1/1� � I � C.1;0� =�A=LCF/1� D;F;*?F/TN

LC1?� aQ?F<*CF;� @:D*QA0K� */H� @M[QF./B� 1/L.AL;*/K�

8 ;FI � *=1� @1� M@1C0� >LQK� CTFQA*.;1� *=K� @�10:=K� =LG1�

/0:/1/L.;K$� >@1� DF@DC0� 1I� D;F.>?� *0K� *=1� i>0Ia/BA;1� *G1�

1/L0AL;*0:G1� a?*?LI*Q1� JTA01�� �H>CL.;� [GF;� >A/1>=D/*C�

CTFQA*/K� :;.� I1� C.1;0$� >T1;*;0� @1� *@EC0� 1�� ID/JTM?� *=1�

@D.>F;A01� 1/L0AL;*0:G1� 1<AQ1$� ;i*01CK� C[/BA0� DF/A2IEEC0�

IEE;K� [GF;K$� ;.� >D/^;0� ID/*CE/H1� 0A[BF/TK� D;FIM/1*;K�

*=K� /0:/1/L0:=K� @1� *G � :<ALJ � :01=ACQK�� �/H*/� >@� >0<*0� =�

ID/L<1QA0K� @1� *=� /0:/1/L0:=� aQ=� :;�0� I>T1;*/K� C.1;0� :;0�

@I1� =*/� *B[<1� :;*/F�Q*=� � �� ID@2;01C1� /BA0;A*0:GK� @D0S�

a=L0/K�

�/T1;1*./1� 2IA0K�*G1� /0:/1/L0:G1� A[@ACQ1�C.1;0� =�>0CN

�1=K� IEE?ECMMB?$� ID/*@ECAL;� >@� *;T*?K� C.1;0� =� L/0F;.;�

IEE?ECD.>F;A0K� *G1� *0LG1� A[C><1� ID;1*;[/H� *=K� M?Kf�

! "



� �� ��� � �	� � � �������

� � � � �� � ��������� � � � � � � � �
+ � 7 8 9 : � ; 9 < = > � ? � �� ��������������	�����

� � � �

� I� [;*I� *J� OX65� @:*BE0[�@1*;� D/E0*0:I� MCM/1<*;� @D@>F;A;1�
:;i� @D.$� *=K� ��10:=K� �F;D@a?K�� �C*I� *=1� BD/MF;J=1� *=K� �B1�=N
:?K� *G1��C2FG1� >0CET�?�=� _/BE=� *=K� ZO?K� �;^/B� DF/C:?FT[•)?S�
A;1� >@� 1@;0� @:E/M/.� TD<� *=K� �B2CF1=ACQK� ��� _C10a@E/B�

\ 1 � *J � LC*;RT� <�_;A0ECTK� ��E@R;1>F/K� ;D/�1=A:C0� >0/F.aC*;0�

>@� ��1*02;A0ECTK� <� 1;T;F[/K� 8�� �/B1*/BF0G*?K� C:ECMC.K� TD<� *=K�
@D.� */k0/�ABM:E?�C.A?K$� @:*I:*QK�_/BE=K�*=K�ZO��;^/B���=1�65?1�
�/CL2F./B� OX65� <� �EE?10:<K� E;<K� DF/A@F[C*;0� C.K� *IK� :IED;K��
�<� ;D/*@ECAL;� *G1� C:E/MG1� =*/� >BALC1@K� >0I� *<� :<LL;� *G1� 70N
ECECB�@FQ1�� � � �B2@F1?A0K� _C10a@E/B� D;F;0*C^*;0� ;1;E;L2I1C0�
>@� *=1� ;F[=1� <� @R� � �**0:=K� D/E0*CB*=K� �?L�� �IEE?K$� HD/A*?F0S�
a<LC1/K� TD<� */>�@1� *=�� �� � ��10:=��B1CECTAC0�DEC0/V?J/H1*/K� :<LN
L;*/K� */H� �?L�� �/T1;F?�

�=1� D;F;.*?A01� */H� *@QK� 8FQ�BD/BFM/T�_C10a@E/B� CD;:/E/BN
�C.� =� D;F/.0?A0K� */H� �1*02;/0ExQK� 1;BIK[/B� 8;TE/B��/B1*/BS�
F0G*/B�� �=1� I1*02;A0EC.;1� I1;E;L2I0C0� =� _;A0E/L=*QF� h�EM;�
LC*�� /E.M/1�>@S>0I� */H� �?L/V?J.AL;*/K� *=K� 66;K� �/CL2F./B� OX65�
<� ��EE?10:<K� E;<K� >0I� :;*;DE?A/TA?K� D;LV?J$�;K� ID/J;.1C*;0�
TD@F� *=K� CD;1<>/B� */H� _AA0E@QK� �Q1A*;1*.1/B$� >A*0K� CD;1@F[CN
*;0� *=� &*y� �C:CL2F./B� 0.K� � ��=1;K� TD<� *IK� JFC1?*0G>C0K� C:>?EGN
AC0K� [;FIK� */k� E;*FCT/1*/K� *<1� _;A0E@;� \EE?10:/H� E;/T�

� � @DI1/>/K� */k�_;A0E@QK��Q1A*;1*.1/B�DF/:;EC^� >BAIFCA*/1�
@1*TDQA01�D;FI� */^K� D/E0*0:/^K� :T:E/0K� *=K� �1*I1*� CD;:/E/B�C.�
>@�<� /0:/1/L0:<K�;D/:EC0AL<K� @:� L@F/BK� *G1� �BLLI[Q1�*=K�h�EEIN
>/K$� /i*01CK� IF1/>1*;0� *=1� D;F/[=1� BDCA[?L@1Q1� >;1C.Q1�� �<�
*/0/H*/1� J@FC0� C.K� >TA:/E/1� �@A01� *<� @D.A?L/1� �EE?10:<1� �FIN
*/K$� *<�<D/0/1� C.[C�1I�D;E;./?�C1;1*./1�J/2CFG1� >BA:/E0G1� @1C:;�
*/k� @R;:/E/B�/k1*/K� ;DCECB�CFQ*0:/T� IMG1/K� C.K� *I� �0:F;A0;N
*0:I� DC>.;�

)5� �0/0:?*=K� *=K� ���10:=K� �F;D@a?K� ��E@R;1>F/K� !;^L?K� ;D/N
[QFC.� *=K� �0/0:=ACQK� *=K� \�10:=K� �F;D@a?K�*=�OO�3;1/B;F./B�
OX6O� ;1;E;L2I1C0� >@� *=1� �0/.:?A01� :;*<D01� ID/JIACQK� *=K� �CN
10:=K� *G1� �C*<[Q1� �B1CECTACQK� *=K� OX?K� �C:CL2F./B� OX65� >�
D/EB*.L/BK�DF/AC1CM:G1� BD?FCA.;K� D/.� IEE/*C� *=� \ �1 �� �F;D@a0�
GK� BD/>0/0:?*=K� ��� �IR0L/K�� �=K�ID/[QF=ACQK� */H� �0/0:?*/H�� ��
!;^L?�DF/?M=�?� :;.� =� D;F;.*?A0K�*/H��B1>0/0:?*/H� ��� �0/L=>/BK�

�/0;T*?� @1� AB1*/LQ*I*yp� A:0;MF;J.;� =� @DCE�/HA;� @1� *=� �0/0N
:=AC0� *=K� ���10:=K� �F;D@a?K� LC*;2/E=�� ` � 1@/K� �0/0:?*=K� ��� �IN
R0L/K� :;*I� *=1� ��A?M?*=F0/1� �:�CA01�DF<K� *=1� �C10:=1� �B1@ECBN
A = � *Gf��C*<[Q1� :;*I� *=1� �B1C>F.;1� *=K�6X?K� �;F*./B� OX6O� IFS�
[CC;0�G b� @R=K� */H�E<$/B�

U	/M.a/L;0�E.;1�CB*B[=K� CBF0A:<LC1/K� @1� L@AV�BLG1� LC*I� *<AJ�
L;:F<1� ;D/[QF0AL<1�

�@1� CBF.A:Q� E<M/BK� >DQK� AIK� @:JFIAQ� *=1� 2;�B*I*?1� CBN
M1QL/AT1?1� L/B� >0I� *=1� LCM.A*?1� *0L=1$� =K� L@� =R0GA;*C$� @:E@S�
R;1*@K� LC� �0/0:?*=1� *=K� TLC*@F;K� �F;D@a?K�� � IK� D;F;:;EG� L<N
1/1�1I� C.A�C� 2@2;0/0$� >*0� /T>C1<K� �@EQ� JC0A�=� :<D/B$� >DQK�J;1G�
IR0/K� *=K� LCMIE?K� CLD0A*/AT1?K� LC´��=K� L@� DCF0C2IEC*C� :;.�BD?N
FC*=AQ� >0�� <AQ1� @[Q� >B1ILCQ1� *<� ;M;D?*<1� L;K� 3>FBL;$� C.K� >�
@[Q� ;J0CFGAC0� /E<:E?F/1� *=1�aQ=1� L/B�

�0A�I1/L;0� 2;�T*;*;� *<� 2IF/K� *=K� @1*/E=K� =1�CT?FCA*=�?*C�
1I� L/.� @LD0/*CB�=*C$� :;.� *=1� �:*;A01� *G1� CB�B1G1$� ;K� ;1;E;LN
2I1Q�e � � AB1;.A�?A0K� ;H*?� :;�.A*;*;0� C*0� LCM;EC0*@F;$� >0<*0�
>0;>@[/L;0� */TK� TDCF<[/BK� C:C.1/BK� I1>F;K$�/i*01CK�ID<� *=K��	FBS�
ACQK� ;H*/H� >0J:?A;1� *<�h�>FBL;$� :;.� /i*01CK� *<A/1� LCMIE/K�D;S�
F@A[/1� C0K� *=1� 8;*F.>;� :;.� C.K� ;T*<� BD?FCA.;K�e���K� ��:C.1/BK�
/JC.EC*;0� *<� LCM;ECi/1� *=K� �F;DCa?K� :;.� =� < E Q K �DCF.2ECD*/K� �@S�
A0K$� =1� ;H*?� :;*@[C0� >[0� L<1/1� @1*<K� */>� �FI*/BK$� IEEI� :;.� D@N

F;1� *G1� /F.Q1� ;T*/H�
8F<K� *=1� D;F�� ��:C.1Q1� [;F;[�CiA;1� :;*C<�B1A01� 2;>.a/B2;�

C0K� *<� L@EE/1� =� �0/.:?A0K$� @[C0� *=1�CED.>;$� >*0� �I� CB*B[=AQ� 1I�
AB1C[.AC0�*IK� TD?FCA.;K� */H� ��>FTL;*/K�DF/K� *=1�8;*F.>;� :;.� *=1

�/01Q1.;1�� ��� :�� :�� �B1I>CEJ/0� C1� *=� �0/�:=AC0� [;^� *J � �BL2/BS�
E.J$� GK� :;.� *<� ;M;D?*<1� 8F/AQD0:<1� *=K� �F;D@a?K$� >@1� @[Q� /HS�
>CL.;1� ;LJ02/E.;1$� <*0� �I� L/.� D;FIA[QA0� *=1� D/ET*0L/1� DF<K�
*/H*/� AB1>F/L=1� *Q1�

�BA*B[GK$� �TF0/0� �@*/[/0$� >@1� @A[/1� *<1�ID;0*/TLC1/1� [F<N
1/1$� <DQK� M.1Q� *CEC.QK� C1=LCF/K� 0=K� :;*;A*IACQ1� :;.� >B0?�G�1I�
D;FIA[Q� TL^1�<A/1�DE=FC0K� �I� @DC�TL/B1� DE?F/J/F.;K�@D.�*=K�/0N
:/1/L0:=K� @1�M@1C0��@ACQK� *=K�  GF;K� :;.� DI1*Q1� *G1�IJ/FG1*Q1�
C^>0:GK� C.K� *?1� �FIDCa;1� a?*?LI*Q1�� � IK� D;F;:;EG� >�C1� <DQK�
:F.1?*C� @D0C0:GK�*=1�@D.� *G1�DCDF;ML@1Q1�[;*I�*=1�E=R;/;1�[F=S�
A01� C:�CA.1� L/B$� E;L2I1/1*CK� TD�� <VC0� <00$� <E.M;K� ?L@F;K� LC*I�
*=1� I1IE?V01� *G1� :;�?:<1*Q1� L/B$� @A[/1� *=1� *0L=1� 1I� :E?�G�
TD<� *=K� �B2CF1=ACQK$� <DQK� ID/*CE@AQ� L@E/K� *=K� �EE?10:=K�
;D/A*/E=K� C.K� *<� @1� 	/1>.1J�ABM:F/*?�@1� �B1@>F0/1$� <U<�C1�DF<�
D@1*C� L<E0K� ?LCFG1� @D;1=E�/1f�

)� ))

�<� C*/K� OX65� C.1;0� *<� >CT*CF/1� @*/K� ID<�*=K�E=RCQK�*/H� LCMIN
E/B� 8;1CBFQD;i:/T� D/E@L/B��� 8;F�� IE;K� *IK� DF/AD;�C.;K� DF<K�
@D;1<F�QA01� *G1� LCMIEQ1�a?L0G1� >@1� :;*QF�G�?� 1I� <>?M?�=�=�
I1�FQD<*?K� C.K�*<1�E0L@1;� *=K�M;E=1?K�:;.� *=K� /0:/1/L0:=K� I1/FS�
�GACQK�� � � ��LD/F0:=� :.1?A0K� HJ.A*;*;0� *IK� AB1CDC.;K� @D+>FIS�
A;A;� :;.�@D.� *=K� �EE?10:=K�1;B*0E.;K$�=00K� *<0;K� T??FCA.;K�DF/S�
A@JCFC1� C.K� *<� \ �1/K�� �.� IDCFM.;0� :;.�=� A*;A0L<*?K� *=K�_0/L?N
[;10:=K� :01=;CQK� @1� *=� �C1*F0:=� �BFGD?� AD/B>;0<*;*;� @D0>FJ�
@D.� *=K�<E?K� /0:/1/L0:=K� aQ=K� */H�8;M:/AL./B� �LD/F./B�

8F<K� ETA01� *G1� LCMIEQ1� LC*;D/ECL0:G1� a?*?LI*Q1� A0?C:F/S�
*=�?� :;*I� �CD*@L2F0/1� *<� AB1@>F0/1� *G1� _FBRCEEG1$� C.K�<� I1*CS�
DF/AQDCT�?� :;.�=� ��10:=� �FIDCa;�

�<� AB1@>F0/1� LCEC*=A;1� *=1� :;*IA*;;01� :;*@E?RC1� C.K� CB[=1$�
DF<K�DCF0A*/E=1� *G1� >;D;1G1� @1� @:;A*?� [GFJ$� DF/ADI�C0;1��A/N
aBM./B� LC*;RT�CA<>Q1�:;.� @R<>Q1� :*E�

�]I� *=1� IMQ10a/L@1?1�<LQK� �EEI>;� DF<K�DE=FQA01� *G1�DF/S�
;0Q1.Q1�@�1.x/G1� /1C.FQ1�;.� >;DI1;0� I*B[GK�>@1�>11;1*;0�1I� A � 	 - �
A*;EGA0� >0<*0�=� :;*�� �TM/BA*/1� */>� OX65�TD/MF;J2i2;� @1��@2J[0K�
AB1�=:?�@D02IEEC0� 1@;K� �BA.;K$� ^1;� @R;1;M:;2�u�1I� TD/[1V[p� ‘�
>B/*F/D/HA;� �/BF:.;�

�>0QK� ;.�<JC0E;.� */>� �?L/A./B�DF<K� *=1� �FIDCa;1� ;1@F[/1*;0�
*=� ZO� �C:CL2F./B� OX65� C.K� �F;[�� O$Z&X$6XX$lYZ�Pl�@1;1*0� �F;[��
&(Z$5Z&$OlX�Zl� */H� OXOX�� \>;1C./�?� [;*I� AB1@DC0;1�*<� �FI*/K�
:;*I� *<� @*/K� OX65��F�� lO&$6&Z$(&Y�(5$� ;i*01CK� @[F?A0L/D/0=�?A;1�
DF<K� >0;*=F?A01� *=K��0:F;A0;*0:=K� C:A*F;*C.;K�� �<� AT1/E/1� * />�
�?L/A./B�  F@/BK� *=K��EEI>/K� :;*I� *=1�ZO� �C:CL2F./B�OXZ5�I1@F#�
[C*;0� Y$655�@:;*/L�� DCF.D/B� >F;[LG1$� =� [;*I� :I*/0:/1�I1;E/M.;�
@1� ABM:F.AC0�DF<K�IEE;�[FI*?� @[C0� GK�@R=K�j

�EEIK �F� PY5 :;*I� :I*/0:/1
��� _FC**;1.; f YOO6 f f

�;EE.; ] &YX5 f )

_@EM0/1 Z6(5 f

��*;E.; 6&(O f

�0I� *=1� �EEI>;� <� BD/E/M0AL<K�@M.1C*/� @D.� *=�2IAC0� */H�DE?N
�BAL/T�*G1� (�555�555� :;*/.:Q1�

)� ))

� � � ��10:=� �FIDCa;� DIA;1�:;*@2;EC� DF/ADI�C0;1� DF<K� @DfS�
*B[.;1� */H�CAQ*CF0:/T�>;1C./B� *G1� Z55$555$555�� �H*QK�@1CFM=�?�
>0I� *=K� \�10:=K� �F;D@a?K�@MMF;J=�*F.*Q1� C.K� /L/E/M.;K�ZPY$Y5O�
=� >@� �FIDCa;� @1CMFIJ?� >0I� LC*/[IK�6Ol$5&P�

� � ����������  ��������� �

� ;*I� *I� D@1*C�*CECB*;.;�@*?� =� :B:E/J/F.;� *F;DCa0:G1�MF;LN

L;*.Q1� @1� \EEI>0�C.[C1�GK�@LJ;.1C*;0� C.K� *<1�<D0A�C1�D.1;:;�j

��



� � � 	� � �� �����������		�	���

=>=…� =>=‡ =>=C =>=> = > ? U

�C.K� [0 E 0 I > ; K � > F ; [ L G ] c

�F;DCa0:I�MF;LLI*0;� >0I� EcAL<1� */H� �FI*/BK (&$X(6 (Y$X(6 (6$X(6 (5$X(6 YP$X(6
�0I�E/M;F0;AL<1� *=b� �F;D@a?K��������������������������� OY&$555 OY&$555 OY&$555 O(&$Y5( l&Z$Y5Z
�<L/B� $�  � _ � ���������������������������������������������������� Z&5$555 &X5$555 O$Ol5�5lO O$OXZ$XYO O$5Xl$W]PO

�T1/E/1� I1Q*I*/B�>F./B� :B:E/J/F.;K� �� �� � (&6$X(6 PXZ$X(6 O$Z&X$56Z O$Y5O$6XP O$X5X$&ZP
�T1/E/1� :B:E/J/F/T1*Q1 ������������������������������������� ((Y$ZPP POP$O6l O$6(l$P6( O$Zl($6Yl O$&5P$Z&&

��1;E/M.;� ;TR#ACQK� :B:E/J/F.;K ��������������������� O O$(Z 6$6l 6�YP 6$l6

8;F;*?FC^*;0�>?E;>=� A[C><1� *F0DE;A0;;L<K� *G1� :B[E/J/F/T1S�
*Q1�*F;D��# c * .Q1+���SI1;E/M.;� LC0/H*;0� I1�E?J�[c� UEO� >VC0� >*0$�
:;*I� *<� �0/K� OXO&$� @:B[E/J<F/B1�[;.� *F;DCa0:I� MF;LLI*0;� *G1�
�F;DCaG1�3/10[=K� [;.� �F=*?K$� G1�*<� C:>/*0:<1� DF/1<L0/1�DCF0=ES�
�C1� =>?� *=� ���10:=� �F;D@a?�� �=1� DF<K� *T�OXO&� ATM:F0;01� *=K�
:B:E/J.;b� D/0/TLC�;$� >0<*0� L@[F0� *=b� >CB*@F;K� CR;L?1.;K� OXOl�
@EC0*/TFMC0�<� 1<L/K� $� �_�� [;1/10[GK�� �C>/L@1/B� <*0� ;.� *0L;.�
UI 1 � @LD/FCBLI*Q1� [;.� ;.� >;DI1;0� */H� 2./B� @1�M@1C0� ?TR=�?A;1�
ID i � */k� OXOl�A?L;100:GK$� @EC0VC� >@� D;1*CEGK� @1� *;^K� 1@;0K� [GN
F;�0K�=� :B:E/J/F.;� [FBA/T$� >T1;*;0� 1I� TD/A*?F0[2k$� <*0� =�A?LCF01=�
L;K�:B:E/J/F.;� >@1�C.1;0� LCMIE?�

�<� :IEBLL;� */k� �<L/B� [=� Z5� � �/B1./B� OXOl� IDC*CEC^*/� @:�
7F�� YY($55Z$555�@R�G1� 7F�� (5$5ZZ$555� IDC*@E/B1� ABLL;[:IK� D0S�
A*GAC0K� :;.�JFIM:Q1�6P$Y5P$5Z5�=�A;1�ID/:C:EC0AL@1;� C.b�*IK��F;S�
–D@a;K�*G1� �C1*F0:G1��B*/:F;*/F0G1�� �<� @:� 7F�� Z&&$(X6$555� BD<N
E/0D/1� =*/� >0;�@A0L/1�D;F.� �F;D@a;0K� C0K� DFG*?1� a=*?A01� :;.�
>0C*.2CC/� >0I� *=1�BD?FCA.;1� */k�1<L/B� >A00K� @E#0*/TFMC0� :;1/10N
:@K�� \ : * / *C� DF/AC*@�?� D/A�|‚� 7F�� O$OX5$(&($555� C.K� ABLL;[0:<K�
SD0A*GAC0K� �ABLDCF0E;L2;1/L@1Q1�*G1� C0K� *I�M;EE0:I�A*F;*CTL;*;�
DF/:;*;2/EG1� @:� � t$ � 6Z&$XZ($5ZZ#� @D;BAC�>u$� @D02E?#@1*/b�@E@MS�
$[/B� 6B1c™/K$�=� :;1/10:=� EC0*/BFM.;� */H��<L/B�� �0;*C�@1*/K� */k�
D/A/H� *G1�>0;�CA.LQ1� */H��<L/B� �  � _ �� :;.� @:� *G1� ABLL;[0N
:G1� D0A*GACQ1� u� &$(YZ$5ZZ� :;.� �/E�� O($5ZZ$55O� IDCLC1/1� *=� ZO�
#�C:CL2F./B� OX65� G b� :IEBLL;� *G1� >B1ILC0� */H� �<L/B� @:>C>/L@S�
•““‚� *F;D�� MF;LL;*.Q1� *I� :I*Q�0�D/AI� j

Oc��CJIE;0;�ID/:C:EC0S*L@1;�C.K�*IK��C1��F0:IK�*���B*/:F;*/F.;Kj

u �� OP5$555� ¢ � 7dt+� 65$655$555
¢ ���� PZ$555$555�= * / 0 ������������������������� 7F�� O56$5ZP�555�e

6c� �BLL;[0:/.� D0A*GA00b� :;.� DF<:;*;S�
2/E;.� 7F�� &Y&$X&Y$X&&� ¢ � u� l$lZY$ZP(
S ~ � ��� Z$l(5$555� ¢ � �/E�� ZZ$6ZX$6&l�=�0/0� �� f� O$56Y$6PP$&&&�e

�T1/E/1� � � � � � 7F�� O$O6&$6X&$&&&�e

� ��D/E/M.a/LC�1/B� */k� :;ETLL;*/K� */H� 1<L/B� $� �_�� @D.� *=�
2IAC0� *G1� *0LG1�AB1;EEIMLf*/K� */k�  F?L;*0A*?F./B� 	/1>.1/B� *=�
6Y� �;F*./B� OX6O� =�@:� �F;[LG1� O$5Xl$6PO$5X(� :B:E/J/F.;� *=� ZO�
ZO� �C:CL2F./B� OX65� @[C0� G b� I1*.:FBAL;� S~S� 6P$P6($XY(� =*/0� �F;[+�
ZP$5&(�:;*I�E.F;1� >?E��&&$6l�/c/� @D.�*=�2IAC0� */H� IF0./B� *=K� E.F;K�

� � :;*I� :I*/0:/1� :B:E/J/F.;� *F;DCa0:G1� MF;LL;*.Q1� @1� \ ES�
EI>0$�AB�M:F0�1/L@�1?�DF<K�:=1� :B:E/J/F.;1� *G1�IEEQ1� [QFG1$�@[C0�GK

@R?K� '

W�EEIK u O6�SpS �F;[� Z56�l5
� �MME.; \ OO�Y�l ‡s 6PZ�6(
� 1�� 8/E0*C^;0 f O5�5�O5 f 6(Z�6P
�;EE.; \ Z&�O�OO m+ XO5�(5
�CFL;1.; l&�Ol O$ZZP�()
�/BL;1.; f ZO�6O P5P�Y&
_@EM0/1 ZO�O(�X f P5O�PZ

` b �CRIMC*;0� .:� */H� D.1;:/K� */T*/B� =� :B:E/J/F.;� D;F�� =L^1�
ID@[C0�ID<� */>�1I� C.1C� LCMIE?$� I1� LIE0A*;� E?J�=� TD�� <VC0$�>*0� =�
[F=A0K�@D0�*;MG1�:;.�ABLV?J0A*0:G1�DFIRCQ1�C.1C�E.;1�DCF0QF0AL@1?�

� ;*I� *<� E=R;1� @*/K� *<� D/A<1� *G1� >0I� EpAL<1� */k� �FI*/BK�
:B:E/J/F/T1*Q1�*F;DCa0:G1�MF;LL;*.Q1�@LC0G�?�:;*I�>F�6$5Z5$555�
ABLJG1QK� DF<K� *IK� >0;*IRC0b� */H� �<L/B� $_7���� DCF.� �0C�1/HK�
@ECM[/1�� �<�>0:;.QL;� *=b� >0I� EpAL<1� *= b� �F;D@a?K� :B:E/J/F.;K�
*F;DCa0:G1� MF;LL;*.Q1� ?>R?�?� IJ)��*@F/B� @1*<K� */k� BD/E<M/B�
@*/BK

; �c� :;*I� �F;[�� l$555$555� ID<� *=K� 6&� � �DF0E./B�OX65$� E<MJ�*=K�
E=RCQK� */H�DF/1/L./B� *=b� 3/10:=b� �F;D@a?b�

2�c� :;*I� �F;[�� Z55$555$555� ABLJG1Qb� *J � �<LJ�6(Yl� *=b� 6Y�
�CD*CL2F./B� OX65�

M�c� :;*I� �F;[�� Y55$555$555� ABLJG1Qb� ’†z� ID<� 6O� �CD*CL2F./B�
OX65� ABL2IAC0�

�H*Q� *<� AT1/E/1� */H� C:>/*0:/T� >0:;0GL;*/K� *=K� �F;D@a?K�
;1@F[C*;0� C.K��F;[LIK� P&Z$Y5($555�

�<� D/A<1� *=K� ;HR=ACQb� :;*I� *<� E=R;1� C*/K� *=K� :B:E/J/F.;K�
*F;DCa0:G1� MF;LL;*.Q1� >0I� EpAL<1� *=K� �F;D@a?K� @:;ETJ�?� >0I�
LC*;EE0:/T� 7F�� Zl$(55$555� >0�� /L/E/M0G1� D;E;0G1� \ �1�� �;1C.Q1�
C0K� [FBA<1� 7F�� Zl$(55$555� :;.� :;*I� *<� BD<E/0D/1� >0�� /L/E/M0G1�
*/H� @:� �/E�� 655$555$555� �OXOXSOX65c� DF/AQF01/T� >;1C./B� */H��EN
E?10:/T� �?L/A./B�

9 6% 	 : 	# 	G 8 H $ :

�0K� *<� a=*?L;� */H� @D0A0*0AL/k� *=b�  GF;K� @R?:/E/T�?AC1� =�
�FIDCa;� 1I� D;F@[?� *IK� BD?FCA.;K� *?b� :;.� :;*I� *<� E=R;1� C*/K�
LC*I� */H� ;T*/k�DI1i/*C� C1>0;J@F/1*/K�� �I� C.K� *=1�@FM;A.;1� *;TN
*?1� ;D;A[/E?L@1;� :;*I� *=1� ZO?1� �C:CL2F./B� OX65� :CJIE;0;� *=b�
�F;0D@a?b� I1=F[/1*/� C.K� >F;[LIK� OP6$XlP$6l&�&O�ABLDCF0E;L2;1/S�
L@1?K� :;.� *=b� D;FI� *=K� �1Q*I*?K� �0CB�T1ACQb� �C*;J/FG1� /JC0N
E=b� @:� >F;[LG1� 6($6P($PO6�ZY�

����� � � � ��� �������������
�BA*IAC0� *=K� �B2CF1=ACQK� AB1QL/E/M=�?� =� TD<� [F/1/E/M.;1�

6X� �;^/B� OX65� ATL2;A0K� LC*;RT� *=b� \ P100=b� �F;D@a?b� :;.� *=K�
�B2CF1=ACQK� */k� _;A0EC./B� *G1� � iF2Q1$� �F/;*G1� :;.� �E/2@1Q1�
DCF.� [/F?M=ACQK� DF<K� *;T0?1� >;1C./B� L@[F0� D/A/k� >F�� O($5ZZ$5Z5�
@D.� *<:J� &� /p/� @*?A.Qb$� •‹ƒ|‚•b� �I� >T1;*;0� 1I� :IL#[F=A01� *L?S�
L;*0:GK� @1*<K� DF/�CAL.;K� :;*�� I1G*;*/1�>F0/1� >T/� @*G1� ID<�*?K�
T*/MF;J=.$� [QF.K� >LQb� ;.� :;*I� L=1;� :;*;2/E;.� 1I� >T1;1*;0� 1I�
TDCF2GA0� *I� 6� C:;*/LLTF0;� >F;[LG1�

\1;1*0� *=b�D00*GfCQb� *;T*?b� L@[F0� *@E/Bb� �C:CL2F./B� OX6Z�
@[/BA0� [/F?M?�H� >F;[L;.� Y$X(Z$5ZZ�

�������� �� �����

� ;*I� *<� E=R;1� @0/K� D;F;*?FC.*;0� ;HR?A0K� @FM;A0G1� C.K� */TK��
CR=K� :EI>/BK�
�.�DF/CR/JE=AC0K� ?TR?A;1� ID<� ZZ$X&Y$P55�6Y�*=�

ZOcO6cOXOX� C.K� l6$Y(5$ZZZ$((� *=�ZOcO6cOX65$
=*/0� : ; * I ������������������������������������������������������� �F�� ZP$YP($(ZZ�ZO

;.� [/F?M=AC0K� DF<K�MCQFM/TK� :;.�:*?L;*.;K� >0I�
:;EE0@FMC0;1� :;.� IEE;b�AB1;JC.K�I1IM:;K$�
ID<�Z5$Y5Z$&Z&�6&� C.b� &Z$ZZl$O5X�Xl� =*/0
: ; * I ��������������������������������������������������������������������� )� Z6$XZZ$YlZ�lO

;.� [/F?M=AC0K� @D�� @1C[TFJ� *.*EQ1� ID<
6l$l&5$(Xi�5l� C.K� (X$(X($ZOP�O(� =*/0� :;*I� )� ZO$PZO$l6Y�5P

*I� >I1C0;� @D�� @1C[TFJ� @LD/FCBLI*Q1� ID<
XO$ZPl$ZOP�Z6�C.K� Ol5$(PZ$lXP�&O�=*/0� :;*I� f� l&$OlZ$YlP�Z6

=*/0� @1� <EV� ;BR=AC0K� �� �� �� �F��OlX$Y6l$6ZX�Y6

! !



� �� � �� � �	� � � ��� � � � �

\ 1 � *J � :CJ;E;.J� U[/F?M=AC0K� DF<K� MCQFM/Tb� :;.� [*?L;*.;K]�
DCF0E;L2I1/1*;0� :;.� ;.� DF<K� MCQFM0:/TK� AB1C*;0F0AL/TK� [/F?M?N
�C.K� DIA?b� JTACQb�� �C*� �>0;0*@F;K� A*/FM=K� @10A[TC0� :;.� D;F;:/N
E/B�C.� DI1*/*C� =� \ �1 �� �FIDCa;� */TK� AB1C*;0F0AL/TK� */T*/BK$�
�CQF/TA;$� GK� IDC>C.[�?�=>?� C.K�DIA;1�DCD/E0*0AL@1?1� [GF;1$�>*0�
C.1;0� *<� L<1/1� ATA*?L;$� •ƒ{‚� :;EGK�EC0*/BFMI$� >0�� / . � *I� CT�?1I�
:CJIE;0;� >T1;1*;0� IJ �<1Qb� :;.� L@� A[C*0:Gb� L0:F/TK� :01>T1/BK�
1I� AB1*F@RQA0� *<1�A?L;1*0:<1� */T*/1� :EI>/1� *=K�D;F;MQM=K$�C.AS�
>T/1*;� L@[F0� */H� /0:0;:/T� */k� L0:F/H� :;EE0CFM?*/>�

�C*I� *=b� DF/AD;�C.;K� *;T*?K� *=K� �F;D@a?K� ABL2;>.aC0� DI1N
*/*C� =� �B2CF1?*0:=� L@F0L1;�� \FM/1� *=K� 8/E0*C.;K�C.1;0� =� ABLS�
DE=FQA0K� *=K�A[C*0:=K� 1/L/�CA.;K� :;.� =� ABA*?L;*0:=� D;F;:/E/TS�
�?A0K� :;.� � � >0;F:=K� @ECM[/K� >0I� :F;*0:G1� /FMI1Q1� *G1� 1C/D;MG1�
AB1C*;0F0:G1� /FM;10ALG1$� /^*01CK� :@:E?1*;0� 1I� ETAQA0� :;.� D;F��
=L^1� *<� DF<2E?L;� *=K� DF/AQD0:=K� ;MF/*0:=b�D.A*CQK�

8F<K� */0/T*/BK� AB1C*;0F0AL/TK� @[/F=M?AC1�

=� �/IDCa;� :;���>E/1� *<� @*/K� OX65� � � � � � �F�� 6Y$P&($l(O�5(
;D@1;1*0� *G1� */k� O X O X������������������������������������������� f� OZ$&ZO$l&Y�5(
@R� G1�GJC.E/1*/� L=� E=R;A;0�[/F?M=AC0K� @1� *@S
EC0� */k� OX65� ���������������������������������������������������������������� f� OY$P&l$(XY�O5

:;.�DF/AQF01I-� :;�BA*CF=AC0K�DF/CF[<LC1/0� @:
L=� DQE=ACQK� *G1� D F / i< 1 * Q 1��������������������������������� f� (55$5lX�Y(

�.� DF<K� ;A*0:/TK� AB1C*;0F0AL/TK� [/F?M=N
AC0K� */H�@*/BK� OX65� I1=E�/1� C . K ����������������������������f� Y$65Y$(55�e

? 0 � ���������� � �� � � � �� � � � � � �� � @

� � @D.� *G1� :;*;�@AC2]1� *G1�*F0G1� */T*Q1� :;*?M/F0G1� @ [ G S�
�/HA;� @1*<K� */k�@*/Bb� OX65�;BR?A0K�>F�� Y&O$YXO$5(Y�((�@1211<EJ$�
:;*I� AD/B>;^/1� L@F/K� IJ/F¨� C.K�*=1� TD<� *G1� @1�� �LCF0:=� | ~gd5�
	��H� � ;D/A*/E=1�*G1� /.:/1/L0G1�;T*G1�DF<K�:;*I�CA01�

�I� :;�� �>E/1�*<�@*/K� OX65� >0I� *=K� ��10:=K� �F;D@a?K� @1CFM?S�
�@1*;� CL2IAL;*;� UG1�@1�*;^K�W�1QL@1;0K� 8/E0*C.;0K� LC*;1;A*G1�
I1=E�/1� C.K�*<�A?L;1*0:<1�D/A<1� *G1� >F[��PY5$555$555�e�UF .D /1 �

� ;*I� *I� *CECB*;.;� >@:;� @*?� {z� D;FI� *=� �F;D@a?� :;*;�@A)0K�
*G1� I1Q� Z� :;*?M/F0G1

I1=E�/1� I D < ��������������������������� �F�� OP($X5Y$555�e� *J � OXO-
C . K���������������������������������������������� � f� O$OXO$6(P$555�e� f� OX65

=*/0� /E0:=� ;BR?A0K� @1*<K� *=K
>C: ; C* . ; K ����������������������������������� �F�� O$55($Z(Y$555�e

� � � � 	 � � � � � � � � � � � � �
� ;*I� *<� @*/K� OX65� IDCJ;A.A�?� :;.� @DF;ML;*/D/0=�?�=�  >FBS�

A0K� �D/:;*;A*?LI*Q1� *=K� �F;D@a?K� @1� �>F0;1/BD<EC0$� )�;0�CS�
A*J$� �/BJE.J� :;.� IDCJ;A.A�?$� [QF.K� 1I� DF;ML;*/D/0?�G� i*0$� =�
^>FBA0K�*/0/T*Q1�@1��;FI1*;�\::E?A.;0K��;EE0D<EC0�:;.��;M1?A.#�

� ;*I� *<� ;T*<� @*/K�=FR;1*/� EC0*/BFM/H1*;� :;.� *I� @1��LTF1=$�
�C>C;MI*K$� 9I1�?� :;.� �:0/BL/BE*a.1?� ��D/:;*;A*=L;*;$� G1� =�
�>FBA0K� C.[C1� ID/J;A0A�#� ID<� */H� DF/?M/BL@1/B�@*/BK�� �@1� ?FS�
R;*/� >LQK� @*0� =� EC0*/BFM.;� */H� @1� �B>Q1.;0K$� /T*01/K� =� AT2*;S�
A0b�C.[C1� CD.A?K� ID/J;A0A�=� :;*I� *<� @*/K� OXOX�

�0K� *<1� :EI>/1� *=K� @D.� *G1� :01?*G1�D.A*CQK� D;FC.[C�1� CD.A?K�
*=1�AB1>F/L=1�*?b� =� ��10:=� �FIDCa;�

)�� �FIDCa;�ABLLC*@A[C� :;*I� *<�E=R;1� @*/K� j
Oc� �0I� 7F�� O$555$555�e� C.K� *<� :CJIE;0/1� *=K� 1@;K� �*;0FC.;K�

\:LC*;EECTACQK� *G1� LC*;EEC.Q1� �;AAI1>F;K�
6c� �0I� �F�� 655$5ZZ�e� C.K� *<� @:� �F�� Z$555$555�e� :CJIE;0/1�

*= b� DFG*?K� �0:/>/L0:=b� �*;0FC.;K� �CAA;E/1.:?K�
Zc� �0I� � s �� O$555$55Z�e� C.K� *<� @:� � t�� ($555$555�e� :(JIE;0/1�

*=K� �EE?10:=K� �C10:=K� �0:/>/L0:=K� ��*;0FC.;K�
\D.A?b� ABLLC*@A[C� *=�AB.*IAC0� *=b� �B2CF1=ACQK� j
Oc� �0I� �F�� 65Z$55Z�e� C.K� *<� .>FB�@1� 3*;E/CEE?1:<1��B1>0:>S�

*/1� LCEC*G1�:;.� @FM/E?V0G1$� L@�:TF0/1� A:/D<1� *=1� LCE@*?1� :;.�
@1>C[/L@1?1� :;*;A:CB=1�@1Q*0:=b�0>?F/>F/L0:=K�MF;LL=b� LC*;RT�
h�GL?K� :;.� � ��?1G1� >0�� �TEG1/K�

(c� �;*I� Z6� /c/� C.K� *<� @:� �F�� (55$555�e� :CJIE;0/1� */H� ��EE?N
10:/T� �B1>0:I*/B� �>F/?EC:*F0:G1� LCEC*G1� :;.� @M:;*;A*IACQ1�
�B*0:=b� �;:C>/1.;K� :;.� � *CFC.K� �EEI>/K�

K*�� T _ ` 8 T ` _  � ? T T ? � ? T T

�;*I� *<�@*/K� OX65� ID@�;1C1� >�@:� *G1�AD/B>;0/*@FQ1�
1@Q1� *=K� �A[T/K� :;.�CTCR.;K� *=K� ���10:=K� �F;D@a?K��0/0:?*=K�;TN
*=K�� * �� � *F@.*� */H�>D/./B� *=1� 20/MF;J.;1� :;.� *=1�“ ¸ “ • �n ³ |•S�
A0CT/LC1� ;1Q*@FQ�� �D.A?K� :;*I� *<� ;T*<� @*/K�@R@E0DC� [;.�IEE?�
�0:/1/L/E/M0:=� JBA0/M1QL.;� *=K� ���10:=K� �F;D@a?K� > �*/ iK�U 	 f �
IM;D?*<K� :;.�>0:F01<LC1/K� >0I� *=1� �CFL=1� J0E/D;*F.;1� :;.� : ;E/N
AI�J�� */B� �B1>0/0:?*=K� *=b� ��10:=K� �F;D@a?K� �CGFM0/K�  F?N
A*I�d?K� !QMFIJQK�

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

�������� ����!����� d()Z
#GjL

3>1;0*@FQb� DF@DC0� 1I� @R;F�=� =� LCMIE?� :;*I� *<� IF*0� E=R;1�
U�/K�@DCE�/HA;� ;BR?A0K� *G1@1�M@1C0�D;FI�*=��F;D@a?�:;*;�@ACQ1�

�H*QK� ;.� @1� >VC0� ID/>/*@;0� :;*;�@AC0K� ?HR?A;1� :;*I�
OXY$PYY$O65�Y(� I1CE�/HA;0� @1� *@EC0� �p2F./B� OX65� C.K� *<� D/A<1� *G1�
� O$� YPZ$56P$XlX�O6� ID<� */>�D/A/k� *G1� >Fi[��6XZ$OPY$P(Z�&l$� C.K� >�
I1=F[/1*/� @1� *@EC0� */H� OXOX�

�.� :;*;�@AC0K� �;L0CB*?F./B� ?HR?A;1� :;*I�
� t � � OP$&(P$X(5�l5� I1CE�/HA;0� @1� *@EC0� �p2F./B
OX65� C.K� *<�D/A<1� * G 1�������������������������������������������� �F��OZP$56($O&6�5Z
ID<� */H�D/A/k� * G 1 ��������������������������������������������������� f� OOX$Z&&$6OO�ZZ

C0K� >� I1=F[/1*/� *?� ZO� �C:CL2F./B� OXOX�
�?LCd;]*@/1� >*0� DF<K� @1�IFFB1A01� *= b� L0:FIK� ID/*;L0CTACQK�

?Ty=�?� *<� I1G*;*/1� <F0/1� :;*; �@ACQb� >0��@:;A*/1� I*/L/1� ID<�

>F;[�� 6$555� C.K� >F;[�� Z$555�e
�;.� ;.�@D.� DF/�CAL.;� :;*;�@AC0b� ?kR=�?A;1

: ; * I ������������������������������������������������������������������������� �F��6Yl$XPl$XPZ�Y5

I1CE�/HA;0� *=� ZO?� �C:CL2F./B� OX6X�C.b� *<�D/N
A<1� *G1� �� �� �� � ������������������������������������������ f� (&($65Y$YYO�P6
ID<� */H� D/A/T� * G 1 ����������������������������������������� )� ZOl$6O&$Y(P�Y6

C.K� >� I1=F[/1*/� �1� *@EC0� �p2F./B�OXOX�

�;*I� *=1�E=R;A;1�[F=A01�*/k� OX65� @10A[T�?� *<�@:*;:*/1�ID/�S�
�CL;*0:<1� :;*I� >F�� OY$(55$555$� /H*QK� GA*C� ?>?� *; � ID/�CL;*0:I�
*=K��F;D@a?K��CJIE;0;� C.1;0�BDCF>0DEIA0;�*/k��C*/[���CJ;E;./B�

�@F0AL;� >@� @><�?� *=1�L@1�;�� CR;L?1.;1�@:�>F��OP5$� *=1�>@�>CBS�
*@F;1� @:�>F�� 6Y5� :;*I� LC*/[=1$� >DCF� L@F0AL;� C.1;0�*<� LCM;EC.*CS�
F/1� >0;1CL?�@1� ID<�*=K� .>FTACQK� *=K� �F;D@a?K�
h��F/0AL;� */>��A/E/M0AL/T�*=K� � �� CR;L?1.;K� �F�� P$Z&&$&XZ$Ol(�O5�
h��F/0AL;� */H� �A/E/M0AL/T� *=K�_�� CR;L?1.;K� �F�� Z$X&Z$(6O�$/ZP�6X�
�;�;FI� :@F>?�>0C1CL=�?A;1� *=1�� �� CR;L?1.;1� �F�� Y$555$555�e�
�;�;FI� :@F>?�>0C1CL=�?A;1� *=1�_�� CR;L?1.;1� �F�� ($ZZZ$ZZZ�Z(

))� )

� � :*?*0:=� IR.;� *=K�>F;[L=K� @1C:;� *G1� LCMIEQ1�ID;0*=AC/*1�
*=K� C0A;MQM=K� T)@A*?� 2;�L?><1� @:D*QA01� ID<� *G1� L@AQ1�*/H�
OXOX+� =� @:D*QA0K�@DC*I�?� :;*I� *<� OX65�@1C:;� */k�1@/B� A/2;F/T�
IMG1/K� >1� >0CRIMC0� *<� @�1/K� :;*I� */H� DF/;0G10/B� @[�F/H$� :;*I�
*<� OX6O� >LQK� :;.� �>.K0� *<1� L=1;� � �DF.E0/1� :;��� >1� :EC./LC1� *IK�
DCF.�*=K� ���10:=K� �F;D@a?K� ACE.>;K� */>� 	CB:GL;*/K� =� @:D*QA0K�
@DC*I�?� C.K� L@M0A*/1� 2;�L<1� TD/2/?�/BL@1?� TD<� :CF>/A:/D0:G1�
*IACQ1$� [QF.K� 1I�E;L2I1?*;0� TD�� >V01$� >*0� <� :;*I� */k� I10IF*/B�
�CL@E�IMG1� C.1;0� TD@F�*G1�<EQ1$� C.1;0� IMG1� LC*;RT� �EE?10:=K�
JBE=K� :;.� �/BF:0:=K�  1;� >0I�D;1*<K�@::;�;F0A�GA01$� /.� ID<�;^GS�
1Q1�IF[.A;1*CK� E/McAL/.� L;K$� DIA;� >@� D;FCL2;EE/L@1?� /0:/1/L0:=�
>BA[@FC0;�C.1;0� DE=ML;� :;*�� ;T*=K� *=K� IMQ10a/L@1?K� 8;*F.>/K�

��



� � � 	� � � � ����� � ������	�� �

8F<K� �CF;DC.;1� */1� [;:/k� =� �B2@F1?A0K� �/T1;F?� C.A=M;MC1� C.K�
�=1� \�1/AB1@ECBA01� *<1�1<L/1�DCF.�‹+ ��� �� � � � � � � � � � +����a;	5 �

Xgz fk PP

� � � � � � � 	 � � ������������ �

�CECB*;^/1� >I1C0/1� [IF01� *G1� A*F;*0Q*0:G1� ;1;M:G1� [/F?M?S�
�@1�HD<�*=K���10:=K� �F;D@a?K�C.1;0� *<�HD<� *=K�\�1/AB1CECTAC2K�
V?J0A�@1� :;*I� *IK� � �F[IK� � �DF0E./B�OX65� @:�>F�� ((5$555$555�

))� )

�� �EC./1*CK� *<K�DCF.� \�10:=K� �F;D@a?K� ACE.>;K� */H� 	CB:GL;N
*/K� *=K� \�10:=K� \:;*/1*;C*?F.>/K� D;F;�@*/LC1� *<1� @D.E/M/1�
*=K� �0A?M?*0:=K� \:�@ACQK� */H� �0/0:?*/H� :�� ��� �;R.L/B� @[/1*;�
GK�@R=Kj

U��� ;F0�L/.� */H�ID/E/M0AL/H$� >1� C[Q�*=1�*0L=1� 1I� A;K� BD/N
2IEQ$� C.1;0� C1>C0:*0:/.� *=K�aQ*0:<�0?*/K� *=K� [GF;K� :;�0� *=K� LCN
MIE?K� CLD0A*/AT1?K� =K� ;D/E;L2I1C0� *<� TL@*CF/1� h�>FBL;�� �T>��
@D.�A*0ML=1� DF@DC0� 1I� >0;JCTMQ�?LIK$� <*0� <JC.E/LC1� 1I� .A*ILC�;�
C.K� *<� HV/K� *=K� DF<K� ?LIK� DCD/0�=ACQK� */H� :/01/H$� :;.� 1I� *J �
D;F@[Q�LC1� *IK�TD=FCA.;K� ;K� *J � <JC.E/LC1�� \ [/1*CK� >@� DCD/.�?S�
A01�@D.� *G1� /0:/1/L0:G1� >B1ILCQ1�*=K�LCMC�B1�C.A?K��EEI>/K$�@D.�
*G1� <EQK� @R;0FC*0:G1�DF/A<1*Q1� */k� LCMIE/B� E;/H� L;K$� IK� I*CS�
1.aQLC1� LC*��;D/ET*/B� 2C2;0<*?*/K� :;.� �IFF/BK� C.K�*<� L@EE/1�

h�K� @ED.AQLC1� >*0� ;.� �BA.;0� C.K� ;.L;� :;.� [F=L;$� C.K� ;K� =>?�
HD/2;EE<LC�;$� �I� C.1;0� ;.� *CECB*;^;0� :;.� >*0$� [IF0K� C.K� ;T0IK$�
œI� D;M0Q�=� AB1*<LQK�=� *<A/1� D/�?*=� C.F=1?$� ^1;� >B1?�=�<� � E N
E?10:<K� E;<K� ;DCF.AD;A*/K� 1I� @D0>/�=� C.K� *=1�@:LC*IEECBA01� */k�
LCMIE/B�DE/T*/B� *=K�  GF;K�

�<AJ� *<� �FI*/K� >AJ� [;.� /.� .>0G*;0� DF@DC0� 1I�ABM:C1*FGAQS�
LC1� >E;K� *IK� >B1ILC0K� =LG1$� ^1;� @D;1;J@�QLC1� C.K� /L;E=1� <><1�
*<1�@:� */H� D/E@L/B� AD/B>;^/1� :E/10AL<1� TD/A*I1*;� /0:/1/L0:<1�
=LG1� /FM;10AL<1�� �� K � @1*C.1QLC1� D;A;1� =LG1� DF/ADI�C0;1$� ^1;�
@D/BEGAQLC0� GK� *I[0/1� *IK� DE?MIK� */H� D/E@L/B�� � � MC1CI� L;K�
C.1;0� �>0;0*@FQK� CB*B[=K$� >0<*0� 2E@DC0� DF/$ACMM.a/BA;1�*=1� @:DE=S�
FQA01� LCMIE/B� L@F/BK� *G1� �>CQ>G1� >0I� *I� <D/0;� =MQ1.A�?� =�
JBE=� L;K� @D.� ;0G1;K�� W��D@[/LC1� >LQK�A odg� :/E/AA0;.;K� CH�T1;K�
;D@1;1*0� */H� �C/H� :;.� */H� \ �1/BK�� �=�JC0A�GLC1� /k.CL0;K��BN
A.;K$� >DQK� J;1G�LC1� C.K� *<� HV/K� *=K� LCMIE?K� L;K� ID/A*/E=K�� �=�

E?AL/1GLC1� /H>� @D.� A*0ML=1� >*0� �I� @[Q�LC1�1I� >0CR;MIMQLC1� L@S�
M;1� ;MG1;� :;.� @D.� IEc�/B� DC>./B$� */H� /.:/1/L0:/H$� :;.� >*0� DF@DC0�
:;.� @:Ci� 1I� 10:=AQLC1$� @D0:F;*/H1*CK� /.:/1/L0:GK� @1� *2� �MMTK�
� �1;*/E=�� \ [/1*CK� TD�� <VC0$� <*0� */H*/� �I� @D0*T[QLC1� L<1/1� >0I�
AB1*<1/B� @FM;A.;K$� /.:/1/L.;K$� @AQ*CF0:=K�<L/1/.;K�:;.�;L/02;.;K�
CLD0A*/AT1?K$� ;K� @D0>/�GLC1� C.K� *<� CFM/1� L;K� LC*�� CD0L/1=K� :;.�
;D/ET*/B� DCD/0�=ACQK�)�

�;.� ;E?�GK� GF;0/*@F;� ;D/A*F/J=� >@1� =>T1;*/� 1I� M.1?S� C[/N
LC1� I1IM:?1� 2�	�%��!�� ���������!�� �������! � :;.� ����G���!� -� � �5 �
%�G%���!$� � � �A*/F.;� <� ;VCB>=K� LIF*BK� *G1� *F;M0:G1� ?LCFG1� *=K�
JBE=K� L;K� IK� AB1C*.A?� DI1*;K� C.K� *=1� <><1� */k� :;�=:/1*/K� :;.�
*=K� ;T*;D;F1=ACQK$� ^1;� L=� .>QLC1� *I� <1C0F;� *I� M/E/B[=A;1*;�
@D.� ;0G1;K� *=1� �EE?10:=1� JBE=1� >0I� D;1*<K�A2C11TLC1;� :;.� @D^S�
ATF/1*;� *<� ;.A[/K� :;.� <1C0>/K� :;*I� *G1� ;D/M<1Q1� @:C.1/B$� >A*0K�
GK� LIF0BK� @D0D*C� D;FI� *=1� 8TE?1� */k� �QL;1/H� �[Q1� I:FI>;1S�
*/1� DCD/.�?A01$� >*0� @:� */H� ;.L;*<K� */B� �I� I1;D?>=AQA01� /.@:>0S�
:?*;^� *=K�JBE=K$� /i*01CK� :;.�DIE01� �I�A*=AQA01�BDCF=J;1;� *I� � N
�10:I� EI2;F;� @D.� *G1� @DIERCQ1� *=K� _;A0E../K� *G1� 8<ECQ1�



���8�!�� ����"�






















































































































































































































