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3+(&. )% 1%(1 1=&,) ,&$9723A: (/%0() ,- (&%,494

- =) )*) 81%.)0,20) H*&() '+*1 '-$&0,<' %05&3, "’
/1%:.@" - /134,+' [231-/$9@6 54 /1=(:$&, .-'F

8-,: =- 1&9,: 3+(.) (A23& =(<A40 (&5&$,12 4,494-04(2
- =-1*&,40 31 0J01 (;94 ( A4/1.] ":5& (&%,49.12 9?2234,2>
1'%1'1*> 3&*&G+0.) 7&, - (&%,49.12 4,0&*4G&,94> 1+%08&.
=:%.-,<9? = 1 &9,:9? 3+(&. 8127:(-0 (<?/-3,: .& %0-,1F
(&,<' HI&*@'> ,&31(1*40> - ) )*) )3+(+,) ,- ()3/71F

(+,: -8-/+02> 8/1$&3,+(-0 - %9?(-*1(-0 ,- %?/1'+73:F
97 /1*:.@ .1,./30,; 85&3':0) 4,(&%049> /1=8110) ()F
3+,: - 8136 - 2%.20&IM1(-0 01> - ) %& 8&,;= 8127:(-*1
=- A4/1.J .1,0/1%) (&5&$,1%046 AA

a6 1=?13,; 13%0/-,40 -3'4,4%0/-04(,: 18-05&,: 854
2'4%W1(+,: /1%,49.0 8@$l.) 8*-9&,: /1*,:.@' =- 1 4*
8@$1.12> ,29&,] /1=84%1(+,: 8@$I.) 813*& 21%813+5%0(;
- 8136 - %12%05&340 854 01' 81=1/,1%0 ,- 01> - ) )*1
1%:.@" 1%$-%,,1> $-. $& 8/1 ,; /1*,49.+ 8@$I.-
(<?13,+> - ()27:0 (*4(2 - %*) (&5&$,<9? 1/G-,4%-9: ,-
(8&%,494 . [1=(/7&,: 1 *4G-9: /1*,49.] 8@$|.) 0-.& '&=4
1?2-0J (/%0() (&%,498&6 A

CD6 &197?- 1(-0(81=1/,1%04 . 2%81.1$1(+,: 8180+(F
) 1./18%@> .3& %& 8/1(+3: (<.28 1 4*4> 81 8/2')%*1()97?
(</1 9:9?6 )')91(-0 31%-(-3,: 8/4'J 4 ,&8,'& B1/')



dD $ $ !

(<) 14% =- 8/@)%*1(J (</1.)> (& (<$4'&I,<9?
85:8-3&9? 2 = 17:> .08&/J?1 $& %4*,< ,&31%0-0&.> 854812
0:0 /1=A:5&,: (<?13 8/1 3/27%0&(,:.) 4 ,&3/27%08&(,:.)>
$&%0*47& 8/13-$: 14*6

CC6  :7&' (<.28,: .-'8-,; 3+* 8/1(+3:0 8/1(:/.2
- /1=713,J LI4AWL(+,: %0/-,49.<9?7> %1(:0%.<9? - 3/27F
%08&(,:9? 1/G-,4%-9:> ()?+,;0 = ,49? 94= - (&05&*&9.J]
T4(*) - -2/-=1(-0 $& 1%(;31&,<'4 %0/-,49.<'4 - 8/1(:F
5&,<'4 &=8-/04$,:'4 8/-91(,:.)6

81(;5&,: E )
Cd6 H,1/- Cazb



23J -['+3;> .0&/+ (& %*-(,<9? 40(+9?
2?7+$4*- ()'17&,1%04 :$,-V
*+(- (1$+.@'> .0&5: 8-3*4 =- 8/1*&0+5%.12 (;9V
*+(- (1$+.@'> .0&5: %01S: ,- %0/+74 (&*.J?1 3:*- %194-F
*49%049.J (<%0-( )V
6)"



"V "1(1%0&> -)9? $'J,&' E%05&3,:?71
(< 1/2 ,-A: %0/-,) 81=3/-(4* (1$+.) ,-A: 23J

'+3)> (1$+.) ,-A&?1 23371 *1m%0(-> (1$+.) ,-A&?1
23J?1 *&0&90(- - .1,&1,; ,-A& 23129: /-,9&> 1=/1F
$&,J 3;%:.) 6

0/-,-%$& ?/3+ ,- 01> 7& %&$: 813-54*1 % 81'19: 3;*,:.@
- /1*..@ ()0(1540 8/(,: 2312 -/'+32 ,- %(;0;> .0&/+
(& %*-(,<9? 40(+9? ?+$4*- - 2?2+$4* %(1 132 3;*,.@
- /1*,:.@6 n

0/-,- $& ?/3+ ,- 01> 7& %& 23J -/'+3; 813-54*1 %&
904 8/1%$40 0;7.12 9&%02 ,&%$./20;$A:9? 1$@ 8/104 (,405,
4 (;;$A; ,&85+0&* @' 3;*,49.) 05:3) - /1*,490(- ,-A:
=&';> 7& %&%$4 813-54*1 =B1/'1(-0 %& ( 1 /1(%.12 1$1(12
[&(1*21,: %4*2 . 81%0/-9?2 ,&85+0&* 3;*,49.J 05:3) - . /-F
31%04 (A&9? 20*-1&,<9? - =10/11&,<976

0/-,- $& ?/3+ ,- 01> 7& 23+ -/'+3-> .0&/+ 8/1A*-
3*12712 9&%012 1%(1 1=1(+,: 3:*,:.@ - /1*,:.@ =& $7?-
%0-0.+5@ - .-840-*4%0@> %4 ,-.1,&9 ()31 )*- 8/+(1 %*-(4
%(J $2 4*&2' ( 3&, 3&%+0J?1 (</1l: %(J?1 =/1326

123/2=4> ( 1&" $& %:*-> .3& $& =3/1$ %:*) ,-A: 23]
-I'+3)K



W

&' 0.(: =(*+A0,1%04> .0&/<'4 %& ,-A& 23+ -/'+3-
13 =+.*-3@ 13*4A2%& 13 (A&9? - (A&*4$-.<9? -/'+3> .0&/J
3) ,- %(;0; &R4%01(-*)K

&' 0.(: =(*+A0,1%04> .0&/J $%12 =3/1%$&" %:*) - '1F
?20,1%04 ,-A: 23J -I'+3)K

/(,: - =+.*-3,: =(*+A0,1%0 ,-A: 23J -/'+3) 0.(:
(01> 7&$& 01 -/'"+3- 1%(1 1=&,<9? 3;*,.@ - /1*,.@>
7& $& 01 -/'+3- :$,1(J /&(1*29&> -/'+3- 34.0-02/)
8/1*&0-/4+026

A&9?)) -/I'+3)> .0&/J 31%23 =- .-840-*4%'2 &R4%02%:>
W $%12 $-.J?1.1*4 %*17&,:> $%12 -/'+3-'4 28&(M1(+,:
'194 .-840+*26 )*) - =@%0-*) -/'+3-'4 8-,%0(: .-84F
0+*26 2/711(J (& (A&9? =&'97? *712> .3)7 5..-$:> 7&
-I'+3- $& 81*4049.) ,&20/+*,:6 1 ,&,: 8/-(3-6 2/
71-%,:9? %0+0&9? $& -/'+3- = -(&,- 81*4049.<9? 8/+(>
$& 13%2,20- % 81*4049.J?1 3;34A0;6 1 $& 8/-(3-6 *& 01
,-8/1%01 ,&=,-'&,+> 7& $& ,&20/+*,: 81*4049.)6 -18-.>
(73) - (A23&> (& (A&9? .-840-*4%049.<9? =&':9? )*- - $&
-['+3- =-0-?1(+,- 31 81*4049.J?1 1%$& $-.1 ,+%0/1%
810*-11(+,: 8/-92%$:9:97?6 17 ,&,:8/-(3->7&0-' -/'+3-
810*-12%& 3;*,490(E&$&-' 181/12 8+,@K

- /1=3:* 13 0-.1(<9? -/'+3 '+ ,-A& 23+ -/'+3-
02 =(*+A0,1%0> 7& $& ,+%0/1$&' 28&(M1(+,: '194 3;*,.@
- /1%, @> ,+%0/1%&' 28&(M1(+,: 34.0-02/) 8/1*&0-/4+02>
,+%0/1%&" 1%(1 1=&,: 3;*,;.@ - /1*,:.@ =& %0-0.+5%.J?1
- .-840-*4%049.J?1 $7-6

-A& -'+3- $& -I'+3- 1%(1 1=&,: 8/-92%$:9:976

A4'*4 $%0& %4> %123/2=4> 01?1> 7& ( 35:(;$3A:9? 31 +9?7>
-4 )),: ( .-840-*4%049.<9? =&':9? %& *43 +* - %0+*& %&
1$: -/'+3)> 7& '&=4 *43&' - -I'+312 &R4%02%& 85&F
?/-3-> .0&/+ 133;*2%$& -/'+32 13 *432K 2 ,+%K ,+%
,-18-. *43 - -/['+3- 0(15: $&3&, 9&*&.> $&3,2 /134,26

I"#$ %"&'



R X& W

4.3& ,- %(;0; ,&,: O-. *+%.)8*,<9? - %0-/1%0*4(<9?
(=0-?7@ *432 . -/'+3;%-.1 2 +%6 ,+%3$& -/'+3- '4*1F
(+,-> 90;,-> $& 1 ,4 8&I1(+,16 /1IK /1017& 81 8/(J
- %(;0; %4 3;*,:94 - /1*,:94 ()0(154*4 %(12 (*-%0,: -/'+32>
0&/+ ,&%*127. 8+,@'> -*& ,;.3&$%A:" 10/1.@'> )),:
1%(1 1=&,<' 3;*,.@" - /1*,:.@'6
01' $& =3/1% %:*) ,-A: 23J -/'+3)6
91 =,-'&,+ *+%.- *432 .& %(J -/'+3;K ,-'&,+> 7&
0-.1(+ -/'+3- 23& ":0 (&*'4 8&(,J =+=&":> =& 0-.1(+
-['+3- $& ,&81/-=40&*,+6
U:!"$& -/'+3- &= 8&(,J?1 =+=&":K 4I:'6 &3$(;0A:
-I'+3)> ,&%$*J8& ()= /1$&,J -/'+3) %& /1=8-3-*) - ";F
,4%) %& (8/-9? &= 8&(,J?1 =+=&":> &=81381/) - %)'F
8-04: =+=&":> 8/-92%:9:71 1 )(-0&*%0(-6 -A& -/'+3- $&
$&34,+ ,- %(;0;> .0&/+ '+ %)'8-04& - 81381/2 3;*,..@
- /1%, @6 01' $& $&$: %:*-> ( 01' $& $&3: 8&(,1%06
' 85&3&(A:' %& ,-A& 23+ -/'+3- 13*4A2%$& 13 (A&9?
$4,<9? -/'+3> .0&/J ,- %(;0; &R4%01(-*) - &R4%02%.6
5+,:" %0/-,)> $&$:" H.1*&' $&> - ) 0-01 =(*+A0,1%0
23J -/'+3)> 0-01 $&$: *:=.1%0> $&$: /-0/%.J %0).) % 3;*F
) = [1%0)> )*- 29?1(+,- - 28&(,;,-6
"[2?+ =(*+A0,1%0 ,-A: 23J -/'+3) 0.(: ( 01'> 7&
A& -/'+3- $& -/'+312 /-0/%0(: '&=4 ,+/13) ,-A:
=&';> -/'+312 1%(1 1=&,: 20*-11(-,<9? ,+/13@ ,-A:
=&';> -/'+312 1 /-,) %(1 13) - ,&=+(4%*1%04 ,+/13@
-A: =&";6
& %0-/<9? 31 +9? )*) -/'+3) 1 ().*& ()9?1(+(+,)
( 32972 (&*'19&,%.J 43&%$&> ( 32972 31)(-1,1%04>
( 329?72 ,&=)0,1%04 813/1 1(-0 %*-J ,+/13)6 '
8/+(; $& '17,1 ()%(;0*40> 8/1l -/'+3) %0-/J?1 0)82>
-['+3) .-840-*4%049.J> )*) =+/1(&M -/'+3-'4 ,+/13F
,190,:?71 - .1*1,4+*,:?1 HO*-.26 1 )*-$&3,- =& =+.*-3
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,49? %*- 4, %0-/<9? -/'+36 -A& -/'+3- %& =+%-3,; *4A:
13 -/'+3 .1*1,4+*:?1 HO*-.26 &*+ $&$: 813%0-0-> 9&*+
$&$: %0/2.02/- %& 18:/+ 1 28&(,;,: 85+0&*%.<9? %(-=.@
'‘&=4 ,+/13) ,-A: =&';> 1 "A*&,.2 1%(1 1=&,. 20*-F
11(-,<9? ,+/13@> 1 )A*&,.2 1 /-,) %(1 13) - ,&=+(4%F
*19%04 %194-*4%049.<9? /&82 *4.> .0&/J $%12 %121+%0: 1(;(
%.J?1 %(-=26
01' $& 3/27?< - =+.*-3,: =3/1$ %:*) - '1?20,1%04
-A: 23] -/'+3)6 01' $& =+/2.-> 7& ,-A& -/'+3-
23& ( ./4049.0 9?(:*4 (A&'17,; 81381/1(+,- '4*41,1F
(<'4 '-%-'4 (A&9? ,+/13@ - ,+/13,1%0:> .0&/J 1 <(-$:
-A4d (&*.12 =&'46
5+, %0/-,)> $&9$:' H.1*&' $&> - ) 0-.J 0-01 =(*+AOF
,1%0 ,-A: 23J -/'+3) )*- 29?1(+,- - 28&(,;,-6
1,&I,; 05&0: =(*+A0,1%0 23J -/'+3)6 - 0.(: (&
(<9?1(; - 28&(M1(+,: 329?- 4,0&/,-941,-*4%'2 ( ,-A:
-I'+3;> ( 01'> 7& 329? 4,0&/,-941,-*4%'2 8/1,4.+
9&*12 ,-A: 2312 -/'+3126
.-840-*4%049.<9? =&":9? $%12 -/'+3) 1)I1&$,; (F
9?1(+(+,) ( 329?72 ,&,+(4%04 . ,+/13@"' $4,<9? =&":>
( 329?72 ,&,+(4%04 . $4,<' %0+0@'> ( 329?72 ,&,+(4%04
3@ - /1%..@" $4,<9? =&"6 /1l %& 01 3;*+K
/101> - ) %& -/'+3- %0-*- 81%*2A,<' %0+3&' 8/1 85:8-3
(+*&1,<9? %/+7&. '&=4 %0+0)> '&=4 (&*'19&'4>'&=4 =&'";F
‘46 01'$& =3/1% %*- 1%04 (A&9? .-840-*4%049.<9? -/'+36
-A& -/'+3- $& () 231(+,- ,- H8*,; $4,<9? =+.*-F
3&976 *- ,-A: 23] -/'+3) 0.(: (01'> =&%$& 13 8/(,:?1
3,& %(J?1 =/132 ()9?1(+(+,- ( 329?72 4,0&/,-941,-F
*4%'2> ( 329?72 H90) . ,+/13@"' $4,<9? =&":> ( 32972
*+00.) - H90) . 3;*%,490(2 (A&97? =&":> (32972 =-9?21(+(+,:
- 28&(M1(+,: ":/2 '&=4 =&';'46 8/+(; 8/101> 7& ,-A&
-['+3- $& ()9?1(+(+,- ( 329?72 4,0&/,-941,-*4%'2>
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( 329722 $&3,10) =+$'@ 3;*,490(- (A&9? =&"> 8/+(;
8/101$& ,-A& -/'+3- -/'+312 3;*,..@ (A&9? =&':6
01> 7& 0-01 1.1*,1%0 $& =3/1%$&" %:*) - '1?20,1%04
-A -['+3)> 01 $&3,12 2/711(J (A&9? =&': 81=,-$:>
$&%0*47& %& 13(+7: 85&8-3,120 ,-A4 =&'4> 8/1017&
2(43:> 7& ,-A& 23+ -/'+3-> ()9?1(-,+ (32972 4,0&/F
,-941,-*4%'2> '+ ,&%I1&0,J ',17%0(: 85+0&* - %81%$&,9@
(& (A&9? 3:*&9? %(;0-> 13 X-,G?-$& -7 81 &0 #1/.> 13
1,3<,- -7 81 -*.2026 [
1 $&> %123/2=4> 05&0: - ?*-(,: =(*+A0,1%0> $:7 $& ¢
,4.,20 329? ,-A: -/'+3) - .0&/+ 0(15: =3/1% $&$: %:*)
- '1?20,1%046
5+,:' %0/-,)> $&$:' H.1*&' $&> -) 0-01 =(*+A0,1%0
AL -'+3) )*- /1(,;7 29?1(+,- - 28&(,;,-6
A "0l 05&" =(*+A0,1%0&" (3;1: ,-A& -/'+3- =- %(12
%:*2 - '196
' 0-.J *=& ()%(;0*40 %.208&1,1%0> 7& ,-A& -/'+3- (:>
- $3&> 8/1017& %& ,&%.*+3+ = 9:,1(<9? (1$+1.@ -*&
= 3: 2(;31';*<97?> 97+8-$:9:9?> .-' $& 05& - $:0 - =-
91 %& :06

5 -/'+3-> .0&/+ (> =-1 1%$2%$&> $& ,&81/-=40&*,+>
%123/2=46

/101 ,-A& 23+ -/'+3- '+ (A&9?,) 85&381.*-3)
. 01'2> - ) )*- &$*&8A: -/'+312 ,- %(;0;6

W 74%& ,-A& 23+ -/'+3-V

W 748%: $&$: (1$+94V

W 74%: $&$: (&3129:V

W 74%$& 34.0-02/- 8/1*&0-/4+02> .0&/+ =/134*- 2312
-['+32> .0&/+ $: 3-*- (:0;=%0(: - .1/2,1(-*- $4 %*+(12V
*6 " "My

#b % @
" #"
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V. 81*&l,J 8*&,+/,; =-%&3+,; E%05&3F
21 (< 1/2 - E%05&3,: .1,0/1*,: .1'4%&>CD .0&/]

8/+(; %.1,14*1> %& ()=,-12$& =(*+%0,1%04> .0&/+ $& 13*4%2$&
13 5-3) 8*&,+/,:9? =-%&3+,:> $&7 %& .1,-*- ( 81%%*&3,:97?
3(12 *&08976 -01 =(*+A0,1%0 0.(: ( 01'> 7& 01 )*1 /)=&
8/-91(,: 8*&,+/,: =-%&3+,:> &= (,40/1%0/-,49.J /(-1.)>
&= (,40/1%0/-,49.<9? %/+7&.6

- 815-32 3,& )*) (&4 ,-*J?-(J 10+=.)N (<.28
1 4*> A-9204,%.< 85:8-3CC- .1,&l,: 8%+, 8/-9: 81*40 )/-
- 8*&,- E%05&3,:71 (< 1/26 0+=.)>$-. (43:0&> =,-1,;
=+(-7,J6 858%01 34%.2%& ,- 8*&,+/,: =-%&3+,: )*-
-8/1%01 (;9,+ - /&%1*29& )*) 854$-0) $&3,1')%*,:6

=& 01 ()%(;0%40 0:'> 7& ,- 8*&,+/,:' =-%&3+,: ,& )*-
1819%49&6 =& 01 ()%(;0*40 0:'> 7& %& . 10+=.+' 854%0281

P &7& <,593K @A 4 ,(*K* *KD ()D 4-&'3BN D&A57 &A84.
*A6.(. 23A:A@*K*. 3 &)-D2&$
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(-*1 85:%,; (;9,> &= B/-.1,:9? (<8-3@> &= B/-.

[, 3&'-G1G4&6 =& 01 ()%(;0*40 0:'> 7& 0&8/(& 81 6
%$&=32> 0&8/(& 81 *4.(43-94 181%49& ,- )*- %O0/-,- '171
,1%04 854%012840 (+7,; . %-'J'2 $+3/2 8/-.049.<9? 10+F
=&.6 >

01'$& .*-3,+ %0/+,.- - 9?79&0& *4 ,&19&,40&*,]
8*2% 1,171 (<(1$1(J?1 131 :> 31 ,;?17 $%'& (%01284*4
81 6 %%$&=32 ,-A: %0/-,)> 81 *4.(43-94 181%49&6

?-1-.0&/4%049.<' )%&' 8/+9& 8*&,+/,:?1 =-%&3+,:>
34%.2%& 4 /1&%1*29: 01?101 8*&,- $& B-.0> 7& 8/+9& 8*¢
7?1 =-%&3+,: 13 =-1+0.2 -7 31 .1,9& 8/1 :?-*- (&
=,-'&,: ,&$0(/3A: %& &./404.)6 ,&$&, 01> -,4 $&3,-
10+=.-> 8/1%$&3,+(-,+ ,- 01'01 8*&,+/,:" =-%&3+,:>
-,4$&3,1 ()%0128&,: %& ,&1 &A*1 &= ./404.) ,&31%0-0.@
A 8/+9&> &= %& &./404.) ,-A49? 1/G-,4%-9:6 /404.-
,-A497? [ &31%0-0.@> 81904(+ - 1*A&(49.+ %& &./404.
%0/-,49.<9?> %1(;0%.<9? - ?1%813+5%.<9? 1/G-,4%-9:
01 )* %81*&l,< Of, 8/+9& 8*&,+/,:?1 =-%&3+,:6

> 7& (,-A: %0/-,; $%12 *43J> .0&5: ,&'-$: 85:*4A
( *+%9& ./404.2 (@ &9> - %& &./404.2 =(*+A0;6 401 *43J
.0&/J )9? '1?* ,-=(-0 _,-*-.1(-,<'4¢ .1'2,4%0)

* o+ %& ()?< -$: %& &./4049& - /21:N =% 27 0- =-F
0/-9&,+ %& &./404.-> =% 27 ()0-?1(+,: ,-A49? ,&31%0-0.@

9178-. ,+% ,&'1?12 ,&97?-0 ,- 81.1%4K & $-%,J> 7&
0401 _,-*-.1(-,:g .1'2,4%0J ,&'-$: ,49 %81*&l,J?1
% 329?&' ,-A: %0/-,)> % 329?7&' 1*A&(4%'26 0-.>
8/1017& %& ()%.)02$: 0-.1(JO1 ,+*-3) 2 *43:> .0&5: ,-F
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8/1%01 ,&(:0-$: %& &./404.2 % ,-3A&,:'> $& 05& - %4 81*1740
10+=.2N 8105& 2%$&'& %& &./404.2> 13.23 %& (=-*- - 91
854,+A: 31 /J?1K

)%*:">  9%123/2=4%& %& &./404.2 8105& 2%$&'& $-.1
(=329?> $-.1 (1326 )%*:'> 7& &= ,»> &= %& &./404.)>
) ,-A& %0/-,- ,&'1?*-$:0 .285&32> ,&'1?*- ) 13?-F
*1(-0 ,-A& ,&A(-/)> ,&'1?*- ) 13%0/-M1(-0 ,-A& ,&F
31%0-0.)6 ,&31%0-0.@ '+'& ',1?16 1 %4 '2%:'&
10&(5&,; - 81904(; 854=,-06

&%*1 %& &./404.) &' @7&'& 81.*+3-0 =- ,1(J ?&%*16
-05: . %-'<' =+.*-3@"' 1*A&(49.J %0/-,)6 -05:. =+F
F-3@' /&74'2 34.0-02/) 8/1*&0-/4+026 &%0*47& ,-A&
=&'; $& =&' 34.0-02/) 8/1*&0-/4+02 - 34.0-02/2 5:3:
$&3,- %0/-,-> %0/-,- .1'2,4%0@> .0&/+ %& ,&3;*: - ,&'@7&
3;*401'19 %%$4,<'4 %0/-,-'4 917 ,&,:$-%,J> 7&") %-'4
'2%:'& 13?-*1(-0 - ,-8/-(1(-0 %(J 9?) )> 9?9&'& *4$:0
.285&32> 917 ,&,: $-%,J> 7& ,&,: ,4.31 ,&7 )> .31 )
$& 13?-*1(-* - -8/-(L(-*K 17 ,&,: $-%,J> %123/2=4>
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=,-'&,+ %8114,120 ,- (-(5:,&9?K 1 =,-'&,+ 23;*-0
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05:3,:71 1$& '&=4,+/13,:?1 .-840+*2 8/104 %1(;0%.J
194 - 1 ,:$-.<9? ,+?213+9? 02 ,&*=& (@ &9 '*2(406

23 -,& 1IN

238&'& 4 ,-3+*& 8/1(+3:0 /&(1*21,: 81*404.2>
%&'.,&'& .1*&' 3:%,49.] 05:3) 8/1*&0+58 -
20*-1&,] (A&9? =& - 8-. ,+' 23& '&=4,+/13,:
-840+* (A&'17,; 85&.+7&0 ( ,-A&' 81%0282 .285&32Y
%& (=3+'& %(J /&(1*2],: 81*404.)> 854%0128:'& ,-

5-32 =+%-3,:9? H%028.@ '&=4,+/13,'2 .-840+*2
- 8-. '&=4,+/13,: .-840+* '17,+ ,& 23& 8/104 01'2
1 81'194g ,+' 854 85&', ,-A: %194-*4%049.) =&
(713,129 2/71-%,: /&82 *4.26

.0&5: *43J %4 \%*> 7& '@7&'& 8/1(+3;0 1%(1 1=1F
(-9: =-2/-,41,: 81*404.2 - =+/1(&M 31%+?,120 01?1> -)
+% =- 01 &(/18A0: - -'&/410: .-840-*4%0J 9?(+*4*46 & 232
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31.-=1(-0> 7& 0-.1(: ,-4(,: *43J ,&'-$: - ,&'1?12 ":0
49 %81*&1,J?1 % ,-A: %0/-,126

,G*4& ,- 85:.%-3 ,- +% 7+3+> - )9?1' %4 % ,: %0-,1F
(4*4 31 )(-0&*%.J %BJI/) (*4(2 ,- /@=,<9? ":%0&9?> 05& -
( &%44> ( BG-,4%0-2 ,&1 ( 2/&9.2> - 85401
2$4AW2$&> 7& $& 19?10,- ,-(+=-0 % ,+'4 _85+0&*%0(:\b
854%0128:'& *4 ,- 0&,01 H%028&.6 27& $-.> '+'& %,-3
854%012840 ,- 0&,01 H%028&.> %123/2=4K

%& AV,

) - '&[4.- T+3+> -)971' %& =+%-3,; =5&.*4
81*404.) 81381/1(+,: 1%(1 1=&,&9.J?1 ?,20: 3:*,49.]
Q05:3) $4,<9? =&> 7& ) (A&9?,1 )*1 ( 815+3.2>
.3))9?1' 854%01284*4 ,- 0-.1(< H%028&.6 27& $-.>
%123/2=4> '+'& %,-3 854%012840 ,- 0&,01 H%028&.K

%& AV

) - 17*4 )9?1' ,-(+=-0 _85+0&*%.Jg %O0).)

% -81,%.&'> .3))971' %12?2*-%4*4 % 0:'> /1=3:*40 %&
% ' 1 -,372%.16 @7&'& 854%012840 ,- 0&,01
H%028&.K

%& AV,

) - &1 ,- 85.%3 - 4% 7+3-$:> -)921'
_=":/,4%4g '1,181* =-?/-,41,:21 19?132 - %(1*4*4
=-8%-040 (A&9?,) (+*&l,J - 85&3(+*&I,J 3*2?)6 +'&
%,-3 ,- 01 854%012840> %123/2=4K

%& A,

) - 8/+(; 8/101> 7& ,&' @7&'& 854%012840 ,- 0)01
- 8131 ,J H%028.)> -,47 $%'& %& =5&.*4 %-'4 %& &
8/+(; 8/101 '2%:'& <O 8548/-(&,4> 7& '&=4,+/13,:
-840+* +' 23& 4 ,-3+*& 8@%1 40 (A&'17,J ,&85:$&'F
19%04> -W 27 01 23& A-9?04,%.<85:8-3 ,& 1 ,:91 $4,J71>
8131 ,J?16

01' $%12 05:3,: .15&,) A-9704,%.J?1 85:8-326
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/11 '1?*1 31$:0 2 +% . (1$&,%.J 4,0&/(&,94 '&=4F
,+/13,:?1 .-840+*2K /101> 7& ( ,-A: =&'4 &R4%01(-*)
9&*J %.284,) (1$&,%.<9? %8&94-*4%0@> G&,&/+*@ - 3(
c.@> 2/71-%,:9? - %0-0.45%.<9? %),.@> .0&5: )*4 (73)
19710,4 813.18-0 %-") =+.*-3) %1(;0%.J '1946 17*4
0401 3@%01%$,:94 - G&,&/+*1(J 1/G-,4%1(-0 (+7,12 (+*.2
8/104 %1(;0%.J '194 &= B4,-,1,:> (1$&,%.J - (&A.&/J
1%0-0,: 81381/) '&=4,+/13,:?1 .-840+*2K (A&'7&
,&'1?7*46 17?* '&=4,+/13,. .-840+* &= 81'194 0J01
%.284,) ;*1G(-/3;$%.<9? 3@%01%,,.@ - G&,&/+*@ 1/G-F
,4%1(-0 (+7,12 4,0&/(&,94K )%*:'> 7& ) ,&'1?7*6

&?3) 2 ,+% )*4 %123/2=4> .0&5: %4 "%*&*4> 7& (1$&,%.
4,0&/(&,9& )*- ;91 ,+?13,J?1> 7& .3) )9?1' ,& )*4
82%04*4 = (;=&,. /-%,1(-> -'1,01(- -036> 7& ) 4,0&/F
(&,9& ,&)*6 1 1(A&' ,&,: 8/-(3-6 r& 8/182A0;,:
-'1,01(-> /-%,1(- - $4,<9? ;*1G(-/3;$%.<9? G&,&F
[+*@ %&?/+*1 (& (<(1%4 1 1-,%.J (+*.) %(12 H*1?2> 1 01°
,&*=& 8197) 1(-06 (A-. 7& .15&,) (1$&,%.J 4,0&/(&,9&
,&0.(: (01> ,< /7 (05:3,:9? /1=81/&97 '&=4 %1(;0%.12
'19: ,- $&3,J %0/-,; - '&=4,+/13,:" .-840+*&" % $&?1
G&,&/+*%.<'4 854%*2?1(-14 ( 2%.2 ,- 3/2?J %O0/-,;>
101" 0-.J,-8/1%01 ,&*=& 8197?) 1(-06

1?*1 2 ,+% 1/G-,4%1(-0 A-9704,%.< 85:8-3 ,;.1*4.
2/71-%,:9? %8&94-*4%0@> <(-*<9? '-$40&*@ 31*@>
B4,-,1,: - '1/+*: 81381/) '&=4,+/13,:?1 .-840+*2>
&= ()?*:3.) ,- 01> 7& $4' '&=4,+/13,: .-840+* '@7&
81'194 854 %(/7&,: %1(;0%.J '194K (A&'7& ,&'1?7*16
1?2* 2 ,+% '&=4,+/13,: .-840+* 1/G-,4%1(-0 ?1%813+5F
%.12 4,0&/(&,94> $-.12 )* A-9704,%.< 85:8-3> .3))

2 ,+% ,& )*- 2/71-%4&> (1&0,; $4%0J %.284,) 2/71-%,:97?
%8&94-*4%0@ ( ,-A: =&'4> 19710,<9? 201840 %1(;0%.12 ']
- *7:94 (13)K & $-%,J> 7& ) 01 ,&'1?* 214,406 %12
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+% (@ &9 0-.1(J %.284,) 2/71-%,:9? %8&94-*4%0@>
19710,<9? 8/1(+3;0 ?1%813+5%.12 4,0&/(&,94> 813F
18+(-0 %1(;0%.12 '19K )%*:'> 7& 02 $%126 &')%*:'>
7& ) $49? %,-3 )*1 ',1?16 *& 7& 2 ,+% &R4%02%: $4%0J
,&8-0/,J %.284,) 2/71-%,:9? .1,0/-/&(1*2;,:9? %8&94-F
*4%0@> 3-*&.1 'J,; 811&0,J ,&731 ; (1$&,%.J 4,0&/F
(&,9& 101' ,&*=& 8197?) 1(-06

81%$&,: 0;9?01 3(12 %4* 8/+(; )O(+5: 8@32 8/1 ?1%81F
3+5%.12 4,0&/(&,94 ( 6

01' 8/+(; 0.(: 05:3,: 81=-3: A-97?04,%.J?1 85:8-326

),: 1 8/-.049.<9? =+(;/&9?> .0&/J ()8*<(-$: =& A-9?F
04,%.J?1 85:8-326

?0;* )9? %& =":,40 1 10)5&97? 8/-.049.<97? =+(;/&97?>
0&/J ,+' %4G,-*4%2%& A-9704,%.< 85:8-36

&,4, 5&.*> 7& 10+=.- (< ;/2 *43: $& $&3,12 =& =+.*-3F
9?7 10+=&. (<%0-() %194-*4%'26 X-9?04,%.< 85:8-3
2.-=2%&> 7&$%'& A8-0,; () :/-*4 ,-A& ?1%813+5%.J .+3/)>
- ,&%$&, A8-0,; () :/-*4> -*& $&A0; $%'& 0)01 .+3/) %0-(;*4
31813":,&.> .0&/J =0;72%: $&%$49? /@%06 *2(: %& 1 (<,1%2
1:%6 dd - =(*+A0; 1 _)81(<9? %';/,49:9?g> 85481%$&,<9?
. 01'201 (<,1%2CP6 ?-/-.0&/4%049.12 =(*+A0,1%0: 0;9701
0)81(<9? %';/,49 $&> 7& %.1/1 (A&97?,- 8/+(- 3+(+
0&97?,49.7'2 5&340&*4 - ?*-(,:'2 5&340&*4 81,&97+(+ $&,
8/+(1 2/1(,+(-0 .1,B*4.0)> /&8/&%&,01(-0g - ?/+0 ,-
-**.$.26 & $-%,J> 7& =- 0-.1(<9? 813":,&. %& ,-A&
?1%813+5%.J .+3/) ,&'1?*) 31%0-0&I,; /1=(:$&06

(J?1 1-%2 )* 0&,01 (<,1% ,-8/1%01 ,&=)0,<> ,& 1W
)* )3+, (& 9?(:*4> .3) $%'& (@ &9 ,&';*4 (*-%0,:
?1%813+5%.J .+3/)> .3) $%'& ,&31(&3*4 %8/-(1(-0 8/@F
N%* - .3) $%'& 970; ,&970; '2%&*4 %(;51(-0 ?*-(,:
8/+(- 0&97?,49.0'2 5&340&*46 *& ,),: %& 0&,01 (<,1%
%0-* 1.1(&'6 ),: '+'& %(J ?1%813+5%.J .+3/)> '-$:9:

R 0-*4,N 8)
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=.2A&,1%0 - %9?718,J ()/@%0 (& %.20&I,J (&3129: ,-A&?1
8/@')%*26  8/+(; 8/101 $& ,- 1-%& =/2A40 =-%0-/-*]
0)81(J %':/,49& - ,-?/-340$& ,1(<'46

L+ %&> 7& & '17,0> -) .1'2,4%0J> =(*+AO0:
1'2,4%0410: 3;*,:94 21%813+5A0: 8/-91(,:94> %& ,-214*4
92&'49.<' (=1/9@' - (@ &9 0897?,49.<' =,-*1%0&'6 1
&, 8/-(3-> %123/2=46 &$%12 ,- %(;0; 0-.1(J 8&(,1%04>
0&/<9? ) ,&'1?7*4 31 <0 8/-92$:9:> 1*A&(4946 -+
"10&* $4,<9? 8&(,1%0: $%'& 31 <(-*4 =- %(J?1 1$&
% 2/71-%4:6 & $&, 05& - 9?0:0 ,-2140 %& 0&97?,49.<'
= -*1%08&' - ()=/1$40 %& ()0/(-*1%0: - 1*A&(49.12
0/8;*4(1%0:6 *& . 01'2> -)9?1' =';,4*4 813":,)
8/+9& ,-A49? ?1%813+5%.<9? .+3/@ - 81'1?*4 $4' %0+0
%8 %.20&1,<'4 - 8*18/+(,<'4 ?1%813+54> $& ,20,1
=/2A40 %0-/J 0)81(J %"/,49& - ,-?/-340 $& ,1(<'46

4,-. 14%.2$&'& 01> 7& ='I=-1"'& (*-%0,: *4346

Y4 %,-3 ,;.0&5: -A4 ?1%813+5A0: 8/-91(,:94> .0&5:
= %' %4> 21/A: &7 .31.1%4 = +%K -. ()%(;0%'&> 7&
0-.1(: - $4' 8131, %123/2=4 =-1-*4 *&%-0 %0+*&
%12 :$4> 7& %& =-1-*4 %(<' =8@%1 &' 74(10- %?131(-0
% 2/71-%,:'4 %8&94-*4%0)K =& 01 ()%(;0%40 ,-A: ,&%8/+(F
12 ?1%813+5%.12 8/-R:> *=& 01 ()%(;0*40 813'":,.-'4
(<:2 - 8/+9& ,-A49? 21%813+5%.<9? 8/-91(,:;.@>
813":,.-'4> .0&/J =0:72%: $&$49? (<(1$> .0&/J = ,497?
3:%-$: 85:(;%&. 2/71-%,:9? %8&94-*4%0@6 0-.1(12 8/-R:
$& ,20,1 %.1,91(-0> %123/2=46

"[27< =+(;/> .0&/< ,+' %4G,-*4%2$& A-9?204,%.< 85:8-3>
0.(: (01'> 7& A8-0,: A.1*'& .+3/) ,- ,-A49? ()%1.<9?
089?,49.<9? A.1*+9?> A8-0,; 8548/-(2$&'& ,-A& /23J
068&94-*4%0)6 1 $& =+(;/> = .0&/J?1 %& ,&*=& ,4%-. ()
1120406 /11 ,- 85:.%3 '1=: ,-A4 '*-3: %8&94-*4%0J
&(,4.-$: 31 (;94> 8/11 %& 2.+=-*1> 7& %& ,&?13: 8/1
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8/@")%*K /1017& %& 214*4 813*& .,4?> $%12 01 %8&94-*49%0.
LA47,> &'-$: 8/-.049.0 =.2A&,1%04> $%12 130/7&,4 13
(</1) - %-'1=5&%"; ,&1 %01%:6 105& 2%$&'& %,-3 0-.1(J
%8&94-*4%0)K &> 0-.1(J %8&94-*4%0) ,&8105& 2$&'&> 4 .3))
)*4 0/1%,+%1 '*-3<'4 %8&94-*4%0)6 105& 2%$&'& 0-.1(J
%8&94-*4%0)> -W 27 $%12 01 .1'2,4%0J ,& 1 ,&.1'2,4%0J>
0&5: ) )*4 %4*,. ,&$&, 0?7&1/&049.)> -*& 4 %(<'4 8/-.049F
<'4 =.2A&,1%0'4> %(<' %81%$&,:" % (</1 126

*-3< %8&94-*4%0-> .0&/< ,&(43;* A-9?02 - ,&979& 31
A-9?0) *J=0> '*-3< %8&94-*4%0-> .0&/< ,&(43;* =+(13 -
,&979& %& 0-' 2A84,40> 0-.1(< %8&94-*4%0- ,4.3) ,&85&F
1,+ %0-/J> 8/-.049.<'4 =.2A&,1%0'4 =19&*&,J> -*& ,-A:
(;94 ,&85+0&*%.J %8&94-*4%0)6 -. %4 %,-3,1 ()%(;0*:'&>
8/11 ,&$&, %0-5: %8&94-*4%0J> - ,&%$&, ,-Ad4 ?1%813+5A0:
8/-91(,:94> -*& 4 3;*%,:94 $%12 1-%01 % 0-.1(<'4 '*-3<'4
%8&94-*4%0) ,- .1/3)6 *& -) ,&319?+=&*1 . 0-.1(<’
85&.(-8&,:" % '*-3<'4 %8&94-*4%0)> '2%:'& =';,40
$&$49? ()A.1*&,: - =";,40 $& 0-.> -) "*-3: %8&94-*4%0J
)*4 13 8/(,:9? *&0 %(J?1 %0234- ,- ()%1.<9? 0&97?,49.<9?
A.1*+9? ( ,&2%0+*)" %81$&,: % (</112> % 01(+/,12>
% A-97012 -036

5&0: =+(;/ %& 0<.+ 10+=.) =-1*&M1(+,: A4/1.<9? 3;*,49F
.<9? "-% 31 %8/+() 8/@")%*26 -. 01 81 0J01 %O0/+,9&
()8-3+ 813*& H3-$@ '-0&/4+*2 =& A-9?704,%.J?1 85:8-32K
&*'4 A8-0,6 -,&,; A8-0,;> %123/2=46 & 31.+=+,1>
7& %& 85&%0282%: =+.1,) 1 8/+94> 7& %& ,&313/72%$& (73)9.)
A&%04?134,1(+ 8/-91(,: 31 - 813 =&":> 7& %& 81/2A2%:
8/-(43*- 197?/-,) 8/+9&6 3;*,:94 01 %,+A&$:6 13 1/)
"*1:6 %0/-,49.J 1/G-,4%-9& ,&I14,: 18-05&,: . 13%0/-,;,:
0;9701 ,&A(-/@6

&3&, %123/2?> .0&/< )* ,&3+(,1 ("1, -%2> 8/1*J=-*
0-' A-9?0-'4 - ()80+(-* %& ?1/,..@ ,- $&$49? 8/-91(,:

%\
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813':,.))6 & 81=1/2713,J> 7& 7+3,< = ?1/,.@ ,&F
81.*+3-* =- ,20,J 81%0;71(-0 %4 ,- 8/-91(,: 813":,.)6
-, %4 74%&0&> %123/2=4Kg 80+ %& $49? 0&,01 %12:
_*& 31 5&> %123/2?2> ,&743%&'& %4 A8-0,;u\ 1381(:3-$:
'2 ?1/,:946 _ 1%$&32 31 1%.()> 5&.,;0& '4> 91 '+
()5:340 ( H%05&3:>j 80+ %& %123/2?6 _ &.,&0& $4'> 7& ¢
,+',&(&3& A8-0,;>1381(:3-%: '2 ?1/,:946 _ 1%*)A0&
%123/2=4> (73)W ,&$%&' 94=4,&9> -*& 2%> - 854%$&* $%.
8/101> -)9? %& 13 (+% 31(;3;* 8/-(32>&80 5.+ $4'
%123/2?76 _ 1 $& ,+' $&3,1> %123/2?2> ') 5..+'& $&,
8/-(32> 94=49@' 4 ,-A4'>BW 1381(:3-$: '2 ?1/,:946

-3) (43:0&> $-9: $%12 ,-A4 ?1/,,946 1 ,&$%12 $&,
3;*,:94> 01 $%12 ?/34,1(J6 (01" 0.(: 1?-0%0(: '1/+*F
7?1 .-840+*2> .0&/< $%'& 27 31.+=-*4 |-?/1'-340
( %/39:9? 3;*,:.@6 $&, %4 81')%*&0&> 7& 0:'01 ,&%":/,;
9&,,<' '1/+*:' .-840+*&' 0-.6 &=17,; - =*114,,;
8*<0(+'& $-.1 A8-0,: - ,&%97?18,: 3;3494 (&*.J?1
3;3490(: :$,1(J /&(1*29&V *&> %123/2=4> ,&*=& 3*12?1
7:0 =& %0-/J?1 '1/+*,:?1 .-840+*2 - 0-. ,&/1=(+7,; $:'
8*<0(-06 & ,- 1-%& % 0:' %.1,91(-06 7 3+(,1$& ,- I-%&V

1,&1,; 10(/0< =+(;/> 0<.-$:9: %& .1,0/1*) 8*,;,:6
X-9?04,%.< 85:8-3 2.+=-*> 7& % .1,0/1*12 8*,;,: 01 2 ,+%
()8-3+ ,-14%01 A8-0,; (& (A&9? 1 *-%0&9? %8/+() $-.
(& %0/-,49.J> 0-. ( 8/@)%*1(J - 13 1/1(J6 :A: %&
1&%1*29&> [1=&%:*-$. %& %';/,49&> -*& ,4.31 %& ,&,-'+?7+>
-) %& %+ %& & =&80-*N - $-. 01 ()8-3+ % 8*,;,:
0;9?701 /&%1*29: - %';/,49> 8*,: %& %.20&I,;> ,& 1 %& %0/.-$:
31 =+%2(.)K

*$41 5&.*> 7&$&3,12 =& =+(-7,<9? 10+=&. %8/+() =&';
$& .1,0/1*- 8*,;,:6 *& 8/+(; (0J01 (;94 01 2 ,+% ()8-3+
,-14%01 A8-0,;6 J%0 01 $&A0; ,&=,-'&,+ 8%+0 /&%1*29&
- 11=&%:*-0 %";/,49&6 J%0 01 =,-'&,+ .1,0/1*1(-0
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8%,:,1 %'":/,49> -*& ,&$&, 8%,:,: %';/,49> </7 4 %';/F
49& %-')> $&$49? %8/+(,1%0 ,& 1 $&$49? ,&%8/+(,1%0
% ?*&34%.- 74(J 8/-.049.] 8/+9&6 )*1 ) %'A,J )%*&0>
7& (A&9?,) ,-A& %':/,49& $%12 %8/+(,J ,- 8*,<9? CDD[6
1 ,&<(+> %123/2=4> - &'@7& <06 1,0/1* 8*;,:
0.(: 8/+(; (01'>6-) ,-Ad 8/-91(,:94 8/1(;51(-*4 ( 17,4
8/-.049.<9? =.2A&,1%0: ,&%$&, 8*,;,: ,-A49? %';/,49>
*& 4 %8/+(,1%0 %'":/,49 %-'<9?6 /101 ,&31%0-0.)
( 0J01 1 *-%04 =,-'&,-$: ,&31%0-0.) ( 9&*J' ,-A&
(&3&,:6

A4',;0& %4 ,- 85:.*-3 .1,0/1*) 8*,;,: 81 14%0; %O0/-F
490 *4,446 )I&S,: %(1*+(+'& %&./&0+5& 1./27,:9?
- G2 &/,%.<9? (< 1/@> - ) 813-*4 =8/+(2 E%05&3,:'2
(< 1/2> - .1,0/1*2%&'& 0-. 8*,;,: %';/,49 E%05&3,:?1
(< 1/26 &./&0+54 813+(-$: =8/+() - 854=,+(-$: ,&31F
%0-0.) (& %(J 8/+946 E%05&3,: (< 1/ 13?-*2%$& $&$497? 9?) )
- 2%,+A: %& ,- A- *1,1(40<9? /&%1*29:9? % 81.),) 8/1F
?*12 40 - /1=A:540 8/+94> =3@/-=,40 01 - 1,1> (;,1(-0
(+7,12 81=1/,1%0 01'2 - 1,1'2 - 8136 &./&0+54 %&
% 0;'401 /&%1*29&'4 /1=%$:73;%: 31'@6 101' $& 18;0 %(1F
*+(+'& - 18;0 %& 18-.2%& 010J7 1 8/1?*12 &,:> /1=A:5&,:
-036 -036 &5:.+'> 7& (A&97?,- 0-01 8/+9& $& &= 2740.26
&>%123/2=4> 0-01 (;9 '+ %(J 31 /J %0/+,.) (& %")%*2 (<F
9?71() - =*&8AL(+,: 8/+9& 1/G-,4%-9:6 *&$& 05& - 854=,-0>
7& 0-01 '&013- .1,0/1*) 8*,;,: 27 ,&%0-1:6 & 05& -
854=,-0> 7& 0-01 '&013- '2%: <0 318*,;,-%$4,12 '&01F
312> - 01 '&01312 ()%:*+,: 1*& @ ,-A&?1 %0/-,49.1
%1(;0%.J?1 (&3&,: ,- 8/+94 31 1./27?7@ - G2 &/,4:6
% < - $& 01 %8/+(,dVg  *2(:' 1 ()%:*+,: ,-A49?
(&3129:9? %123/2?2@> - ) 0-' 311-%,; 8/-91(-*4 ,:$-.1
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?1%813+5%0(: 0.(: (01> 7& ,&'+ ,& 1 0J';5 ,&'+ 0)01
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%0-0.+5%.J ?1%813+5%0(: 85&3 (+*.126 3/1 ,+ - %05&3
[1*,49.+ ?1%813+5%0(:K - 2 ,+% 3+(-$: = (&A.&/J %(J
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:9? 8/132.0@ 85&A*- 13 %0-0.+45@ - .2*.@ ,- 3/1,J
- %05&3,: /1*:)6 1 =-'&+> 7& 3/1,; - %05&3,:
/1%,:94> .3)7 %& 8*,; 1%(1 134*4 13 HO*-.2 %0-0.+5@ - 813F
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-$,1(+ /&(1*29&6
(:31: =- 3/2?2J 1 O1'> 7& ?*(,"'4 3/740&*4 0/7,:?1
14* $%12 2 +% 3/1 ,: - 85&3&(A:" %05&3,: /1*,:946 1
=&, +> 78& %& 1(;0%.< %(-= %0-* ( 3@%*&3.2 :$,1(J
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J?1 ?1%813+5%0(: - %05&3,: /1*,:;. H%05&3,: 81%0-(12
( =&";3;*%0(:6

(;3l: == 05&0: 1 01'> 7& *4.(43-9& %0-0.+5%.J71
(&*.J?1 7?1%813+5%0(:> ='&,A&,: .2*-9.J?1 (&*.J?1
?1%813+5%0(: ,- ,&9&*12 05&04,2 - 85&9?13 . 3/1 ,J'2
/1*,49.3'2 ?1%813+5%0(:> 313+(-$:9:'2 ¥&], 0/7,:?1
1 4*:> $&%0*47& 02 ,&,: 81,;.23 ()%8;*&$A: (&*.J %81*&I&,F
%.J ?1%813+5%0(: ( 1*%04 (</1) 14* .1*9?1=)> %1(
9?1=) pr& 01 (A& '2%&*1 =8@%1 40 - 18/-(32 =8@%1 4*1
8/23.< 81.*&% (</1) 0/7,:?1 1 4*. ( 81/1(,+,: % 85&3F
(+*&l,<'131:'6 & B-.0&> 7& 0&m '+'& 1 81*1(4,2
'J,; 0/7,:?1 14*> 85&%017& $%'& 31%+7*4 85&3(+*&l,J
H/1(,; 9&*.1(J 8/132.9& 1 4*:6
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/101 ,&,: '17,1 81.*+3-0 ,-A& 10:7& (& (<.282
14* =- 812712 ,+?1326

4%012 =+81/,12 H*1?2 =3& ,&%81/,; %&?/+*- 0-.J O-
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3-'4'-IR4%'2> % H.1*) *&,4,4%'26 &l4> 7& .2*-. | &,:
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(& ";%0; 81%0-(40 %194-*4%049.< (&*.18/@")%*> 313+(-$:9:
3&(;0 3&%&04, (&A.&/<9? 8/@")%*1(<9? (</1.@> 8-.
8/104 .2*-9.J (&*.1(</1; ,- (&%,494 '@7&'& 81%0-(40
- 81*4 (</1) $&, 31%23 ,&28&(,;,J .1*9?1=) - %1(
9?1=)> ()/+;$:9: 1%'4,2 01?71 ',17%0(: 1 4*:> 91 .2*-9.+
?1%813+5%0(:6 &97?+8-0 (<=,-" (&*.J?1 .2*-9.J71
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0 -(&<" %0/1$4> ()= /1$&,<' ()'17&,1%0'4 (;3) -
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),4 %.*:=&$: COD -7 ZDD 823@ 1 4*: % 3;%%$-04,) - 2 ,497
813:* (</1) 0/7,:?1 14*. 14,: dD -7 cD[> =8@%1 4*->
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- 81'19 .1*9?1=@' 3(-./+0 01*4. 8&,= ,&7 *1,4
858&% PD '4*41,@ /2 *@ 6 6 %%$&=3 %0/-,) 8*,<' 8/+(&'
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.3) %& %0-(: .1*971=,: ?,20: 8/104 ?,20: 3/27%0&(F
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$4,+ (09 3/27%0(-6 1 $& 1(A&' ,&%8/+(,J6 ;.0&5: *43]
31A*4 31.1,9& 0-. 3-*&.1> 7& %0-(;$: .1*9?71=) 8/104 &,4F
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(,405,:> 0-. 81 (,;$A: *4,446

\ 130/7&,1',126 ,- )™



# RR

/1017& %& ), =5&08&*,:$4 ,&7 85&3 /1.&' ,& 1 85&3&
3(;'- *&0) 8/1$&(4*- 813.18,+ 8/+9& 05:3,:9? ,&85+0&*
%1(;0%.J '194> .0&5: ,-A49? %*- 4,> -A49? 9?) ()27:(-$:
8/104 3;*,49.] 05:3; ,-A: =&"6

/1017& 8121&,: =& A-9?04,%.J?1 85:8-32 - (<.28F
:9? '-974,-9:q .-840-*4%049.<9? 74(*@ ,- (8&%,494 %81*2
% ,-A4'4 97) -'4 ( 8%+,1(+,: ,&'1?212 - ,&%"$: 8/1%$:0
8/1 +% &= 2740.26

& 058 -> -)971' %& 2 -A49? 9?)

- %*- 4,> 137-*&,<9? A-9?04,%.<' 85:8-3&' - 1 0:7&'4
854 (<.282 1 4%:> $&%0*47& 9?79&'& 28&(,40 /&(1*294 - 81F
%0-(40 %& ,&85+0&*@' ( 8*,J =/1$46

& 05& -> -)9?1' %(J %*- 4,) -
9?))> .0&J 22 2 > *& .0&/J ,&819?) ;:
&R4%02%:> $&%0*47& ,&979&'& <0 85&.(-8&,4 (A&*4$-.<'4
_,&85&3(:3-,1%0'4g - _,+?13-'4g> = ,4977 %& /-32$:
,&85+0&*J 3;*,49.J 05:3)6

/10-21(-0 0201 (;9 =,-'&+ 2%,-3,40 8/+94 ,-A4'
&85+0&*@'> =(;0A40 ,-A& %*- 4,) - 97) )6 *& 01 (A&9?,1
%8& ,&3+ 8/1(J%0> ,& 23& *4 /1=(:$&,- - =8%:*&,- %& &./4F
04.-> ,& 2312 *4 . 13?2-*1(+,: - 13%0/-M1(+,: ,-A49?

%*- 4,> -A49? 9?) 8540-7&,)'4*41,1(J '-%) 3:*,49.]
05:3) - /1*,490(-6

"2 ,1(J 8*&,+/,. =-%&3+, E%05&3,:?1 (< 1/2 -
E%05&3,: .1,0/1%;: .1'4%& 8/101 8*<' 8/+(& 8/1F
2*+%64*1 (& %(J /&%1*294 1 A-9704,%.J' 85:8-32> 7&N

#H <'@)U&K*; C-,KU*78 ,5 394K*; 3UABS8 *'35=AT
*>B8 & A*; ?2-; 6>& + 8A- H G -@A<42
-A6AD5)&)BAG[R

+*4 (A-. <0 /1=(4,20- %& &./404.-> $& 05& - 85&F
3&(A:' 85&.1,-0 9&*12 5-32 85&.+7&.> 85&3 ,4'47 %01$:



Cdc #

%0/-,-6 & 8-05: .2*02/,: =-1%0-*1%0 '-%> ,&31%0-0&.
2%02/,:97 %4* 8/1*&0+5%.J?1 85&3(1$&> ,-A& 0:7.18+3,1%
A& .1'-3201%WW - 8136 *&$&3,12 = &$(+7,;$A:9?
85&.+78&.> & *4 &$=+(-7,;$A:2 $& -A49? -8-F
[+0@6 +' - )%*4 01> 7& (,-A49? %0/-,49.<9?> %0+0,:97>
13 1/1(<9?> 3/27%0&(,:9? - (A&*4$-.<9? $4,<9? 1/G-,4
6-9:9? $%12 )/1./-049.] 74(*)6 +' ,- Y%*4 )/1./-F

049.J 74(*)> .0&/J 0)$: = ,-A49? %*- 4, - 92)> .0&/J %&
1$: ./404.) % - .1,0/1%) % $-.1 1?,;> .0&/J ,+
85&.+78$: (/1=(4,20: %& &./404.) - .0&1J ,+' [+, = -(40

%& ,-A49? %*-4,> -A49? 9?)6 )/1./-04%'2% ( ,-A49?
1/G-,4%-9:9? ,&*=& (43;0 $&, ( H5&3,:9? 8/@0-=:9?
- -,9&*+5A04,;6 )/1.-04%'2% $& 8/1$&( 2/71-%,:?1
(*4(2 ,- $4-A& 1/G-,4%-986 &4, * 8/-(32> .3)7 5&*N

1GG G@A &A6' '6.B87? ,B8))() =A 6@ ,5&) 6.5D5'&)-22 @A
6@ > '=A @A -&A@*K -(=)&> @'D CD (6 @ 3'& - ?
625='-*? =)3(A?G .5 D5'&)-?2- -A 3 *UA? -&9&*? <:;<A*; -&(
2= &'D 3>? 6 (A-&*>? <@A3A? =A -A *K? 2(23; 3 *UA? -&5'T
“BD7? ,5h5'?2 '& 5& =A .9 F

2 . D F3G HH -&5G IIVOG

' 2127&(,-0;$4 '2%:'& 1$1(-0 8/104 )/1./-04%'2
-A49? 1/G-,4%-9:> 9?9&'& *4 18/-(32 /1=(4,120 %& &F
J404.2 - = -(40 %& 1*8&9%0,<9? =$&(@ ,-A&?1 231(+,:6
! 2127&(,-0:$4 '2%:'& (J%0 '4*41,1(J -%) 3;*F
L@ - /1*.@ & J40498 > & 1,0/1*&  $-.1
2%-(,:'2 8/104$&32 8/104 )/1./-04%'26
&4, * 8/-(32> .3)7 5&*N

1 8BA?A() 6 @ 3'& ,5&) 6.5D5&)-?2 ?22-7A 2
2 [ GGG*A6L 1@'D @)*D @A ?=* -D*B3&

P 4&5=A* ?7*2G ,- )"



# RII

-6.5D5&)-?B? *B() 9 " C C 4 6 @A ,5 &) *K?2JEP
F3G HH -&G S# S"0G"

*& '-$:*4 <0 _(0-7&,)g '4*41,1(J -%)> $& 05& -
/1=(4,120 8/1*&0+5%.12 3&'1./-944 (& (A&9? '-%1(<9?
1/G-,4%-9:9? 3:*,49.J 05:3) - 85&3&(A:' (& %0/-,; %-'J6
&= 01?71 %& %& &./404.- [1(,+ ,2*&> 8/+=3,J'2 %*1(2>
8127?J B/+=46

&8105& 2%$&'& %& &./404.26 105& 2$&'& 0-F
1(12 %& &./404.2> .0&/+ =()A2$& .2*02/,1%0 3;*,49.]
05:3)> /1=(:$: $&%$:?1 1$1(J?1 3297-> 81%4*2$& $&$: (:/2
(& (:0;=%0(:> =(;0A2$& $&$: %:*) - 81'+2+ $: %0+0 %& %.20&IF
<' 71%813+5&' ( =&'46

;.0&5: 5:.-$:> 7& '+'& *4 %& &./404.2> ,&8105& 2%&'&

T$ '@7&'& ,&97?-0 8/+9& - 82%040 %& 31
7 1 (A& 0/19?226 1 ,&,: %& &.1404.-> 01 $& (<F
%",9? 3;*,49.J 05:3;6 & &./404.- $& ,20,+ ,& . 813*-F
'"1(+,: 8/-91(,: .+=,;> -*& . $&$:'2 /> .01'2>
-) %& 8/-91(,: .+=&M %0-* | > 9$9?18,12 131*-0
'-*15AW+9.J ,&2.+=,;,1%046
4,. 5:.-$> 7& '+'& *4 %& &./404.2> ,&8105& 2$&'& 27
> 7& $& '17,1 82%040 .1/'43*1 = /2.) - 81,&97-0
(A&9?,1 854/1=&,J'2 :?2 (;9:96 1 ,&,: %& &./404.->
01 $& 1%023-6 & &./404.- $& ,20,+ ,& . 1%*- &,: (&3&,:>
*& . $&71 >, 01'2> -) %& = (&3&,: 8-8:/1(J?1>
,&'-$:9:71 -201/402> %0-*1 ! (&3&,>'-$:9: #

6
& (A-. 4$4,+ %& &./404.-g> .0&/+ (&3& .
%0/-,49.1%04>" . %1(;0%.J '194> . -A:
(<9%0-()> . 21%813+5%.<9? .+3/@> .
3:*49.J 05:3)> & 7(-;:1 ' - [+( .0-.1(J01

P 4&5=A* ?*2G ,- )"-



R# #

_%& &./4049&\ ,+% ,&3+(,1 () :=&*- 0/19.4%049.+ 181%49&6
&, -,4 05& - 5:.-0> 7& %0/-,- ,&'+ % 0-.1(12 %& &
1404.12j ,49 %81*&l,J?16 &,: -,4 05& - 5:.-0> 7& %0/-,-
23& 1$1(-0 8/104 0-.1(J %& &./4049&\W =& (A&9? %4°
- (A&'4 8/1%05&3.)6

& 05& - 85:%,; /1=*4A1(-0 '&=4 01201> ,+ /1=F
*-3,12 8/104 1*A&(49.12 %& &./404.12g - '&&4>
1*A&(49.12 %& &./404.12> $&$:'7 9:*&"$&  %O0/-
,49.1%04>/ %1(;0%.J '194> & ~A (<%0-()>

-A49? ?1%813+5%.<9? .+3@> 3:%,49.J

05:3)6

-'8-M =- =&%:*&,. %& &./404.) =-1-*- 2 ,+% 0&8/(&
85&3 ,;.1*4.-"%:946 &'+'&31%23H3-$&,20,J.01'2>
-) )*1 '17,1 =?13,1040 8/(,: (<%*&3.) .-'8-,;6
(A-. 27 )),: *=& 5:94> 7& .-'8-M =-1:,+ 854,+A&0 %(J
31 /J (<%*&3.)6

&*=& 8185:0> 7& (*,- %& &./404.) =-1:,+ /@ %0 - A:540 %8
7& =-97(-92%& %0+*& A4/A: (/%0() 3;*,49.J 05:3) - =%.+(+
$& 8/1 %194-*4%049.12 (<%0-( 26 01' %(;3l: 05& - 0-.1(J
%.20&1,1%04> $-.1 $& 174(&,: (</1,:9? 81/-3 - 8/1=-0"F
,:9? .1,0/1*,:9? .1'4%:6

"% %& %49& %0+*& $&A0; 81.2%) 2*1740 13@(13,;
- 85&=.12'-,J 85481",.) (</1,:9? 81/-3 - 8/1F
=-0:,:9? .1,0/1*,:9? .1'4%: 31 =+%2(.)> 8/104 1&'27
$& ,20,1 91 ,&$/1=713,;$4 1$1(-0> 8/1017& HI&*&' O-.1F
(<9? 81.2%@ $& (=:0 3;*,;.@' 972W . %& &./4049&6 *&
%10(- $%12 3@(13) 819?) 1(-0 1 01> 7& 0-.1(JO1 )/1F
/-049.J 81.2%) 2312 &=& =)0.2 %'&0&,) %0128-%$:9:
(*,12 %& &./404.)6

&*=& 818:/-0 -,4 01> 7& 3:.) %& &./4049& =-I:,-$: ,-A&
?1%813+5%.J .+3/) 8543+(-0 31 ./1.2> 7& %& %0+(-$:
3;*&$A'4> =-1:,-$: (+7,;$4 854%0281(-0 . 10+=.+' 5:=&,:



# C R%

?1%813+5%0(: - ,-A& %0/-,49.J> %1(;0%.J> 13 1/1(J - (A&F
97?,) $4,J .+3/) & %0+(-$: . =+$'@"' '-% 81=1/,;3A:'4
- (,:'-(;PA:'46

&*=& %49& 85&381.*+3-0> 7& (,40/1%0/-,49.+ - (@ &9
3;*,49.+ 3&'1./-94& )*- $47 ( -%1(<9? 1/G-,4%-9:9?
3;*,49.J 05:3) 8*,; 8/1(&3&,-6 *& ,&,: 3@(132 81F
9?) 1(-0 1 01'> 7& %& ( 01' 23;*+ ./1. .285&32 854
3-*A [1=(:$&,: .-'8-,;6

&*=& 818:/-0 0-.J 01> 7& 3:.) %& &./4049& %& ,+A 04%.
%0-* 74(;A:" - 74(10,;9A:" - 0-.1(J 133:*) ,-A49? ,1(4F
,+5%.<9? 8/-91(,:.@> $-.1 $%12 1/G-,4%-9& 3;*,49.<9?
- (&%,49.<9? 3184%1(-0&*@> 27 =-I:,-$: <0 (&*'4 =+(-7F
,12 81*4049.12 %4*126

+A 04%. %49& %0+*& $&A0; 1 I-% .*12=+ 81 81(/9?72> $&AO0;
%& ,&,-214*> $-. 85&%.0 13 $&3,10*4(<9? ./4049.<97? 81=,+F
'&. . ?*2 A: /4049& - 13 ?*2 1.0 ./404)) . =1 &9,;,:
(<%*&3.@ ./404.)> . =$4AW1(+,: 01?1> 44.<9? )*1
31%-7&,1 ,- 81*4 ,-A: (<%0-() =+%*2?712 ./404.)6 *&
%10(- *=& 8197?) 1(-0 1 01'> 7& %& ( 0JO1 (;94 23;*-*
(8/@ ;?2 3-*A: .-'8-,; ./1. .285&326

& (A-. ,20,1 =-=,-'&,-0 (&3*& 0;9?01 .*-3,<9?
%0/+,&. 4 =+81/,J %0/+,.) ,-A: .-'8-,;6 +' ,- Y%*4
85&./291(+,: ?&%*- %& &./404.)> .0&/J %& ()%.)02%$& 27
),> ,- 811+0.2 .-'8-,;> - = ;?17 8%),& ,& &=84&l:
(2*G-/14%-9& %& &./404.)> ,&214,: *4 %& 01'2 85:0/7 4?,&36

C6 & ,20,1 85&3&(A:' 81=,-'&,-0> 7& ( ,;.0&/<9?
04%.1(<9? 1/G+,&9? %& 8/1$&(4*- 0&,3&,9& 85&(J%0 .-'F
8-M 13 (;9,J ./404.)) ,&31%0-0.@ ,-A: " ! " 2
.?*%21,3'2 81.54.2 1 (<%05&*9:9? ( > "/- 17,+>
7& %& (+' 01 =3+ ,&2(;540&*,J6 *& $& 01> 1727&*> B-.06

A4',;0& %4 ,- 85:.*-3 *4%02 _*-%W /23-j> 1/G+,2
4/.20%.J?1 1./27,:?1 (<1/2 - 1./27,:?1 (<.1,,J?1



R/ #

(<1/2 1%6 CZb6 -$3&0& 0-' 9&*12 %0/+,.2> ?<5:9:
2%21,<'4 _?28&%*)gN _ &(+=-,1%0 ( 81?*-(,:' 74(10; $&
2/71-%,:9> _ )840+ %.*&,.- (1*+ 81 3-*A:g> _ (*-%OF
12 31'&1.2 (*%0,: ./-(41.2g> _ -,340] '-,7&*%.]
81%0&*&g> _ <%05&*> .0&/< ,&=-=,;*g -036 - 8136 O+
%&> 91 '1?712 ':0 %81*&I,J?1 0)01 _./4049.Jg (<.54.)>
?13,J _4/71(.)gdP> % 1*A&(49.12 %& &./404.12> $&S$:'7
9:*&' $& =*&8BA&,. -A: "I " 2] & 319&*-
'17,J> 7& -201/ 0;9?01 /&.*-',:9? =8/+($& .1'2,4%0-6
& '17,13> 7& 8*-,& ,&,+(4%0: . 05:3,:" ,&85+0&*@'g
%1(;0%.J '1946 *& 7& 0-3) %92+=: %& %8/+(,J 9&%0)> (2*G
14%2%& ?&%*1 %& &./404.) - ?*-%&' & 05:3)> 101"
&'@7& <0 8197?),1%046

Z6 & ,20,1 3+*& 81=,-'&,-0> 7& 31.1,9& 4 0) 04%.1(J
1/G+,)> .0&/J (A&1 &9,; (=-01 $%12 %9?18,) %8/+(,;
1404%1(-0> 31.1,9& 4 0) ,;.3) 8/18-3-$: ./4049&

"> 3%-$:=./404) " 2%4*2$:9: 1 - 13:(&%'&
%& ,- 85:.%-3 ,- _ 1'%1'1*%.12 /-(3296 A49?,4 (;3:
1 =+%*2?2+9? _ 1'%1'1*%.J /-(3)g 854 /1=(:$&,: %& &F
1404.)6 *& (A4',;0& %4 81%*&3,:9? 1. %&* 0;9?701 ,1(4,
- 8/1=.12'&%$0& ./404.2g (&3129:9? A&%(-=1(J H%05&3,:
/-3) 13 1/@> 9&*12 5-32 ,&85:82%0,<9? .-/4.-02/ ,-
0101 0?&'-6 0+'& %&> .31 8105& 2%& 0-.1(12 ./404.2g
- 91 '@7& 854,J%0 ./1"; .1'8/1'401(+,: ?&%*- %& &F
JA04)K  1&2 $& 0-.1(+ _.1404.-g> '+'& *4 %-'1F
=5&$"; ,- =5&08&*4 =+$") ,-A: %194-*4%049.J (<%0-()> - ,&
*.94,12 %&,%-94 ()811:0-,12 ,- 01> -) %& '1?* Al%+.
A.131*4; =-%'+0K  %& &./4049& $& 1(A&' =-8105&:
(A&9? 3/2?2@ =/-,> (I&0,; *&?.J .-(-*&/4&Q\6 *&

P D2)* 3 MAA - D?-?(B) D&A57 ,5394K(. *98(7 D *&5 (.
3 <934AB8 ' 3 C:'4AB8 '6. 6.(. 3.2>BA*. 5N<*7 *A4-&&D.G
&$



# RS

()8*<(+ = 01?1 %,-3> 7& *&?.+ .-(-*&/4& %& '+ %0+0
2 ~(-*&/4:K
d6 & ,20,1 .1,&l,; =-=,-'&,-0 $4%0< %.*1, 5-3)
-A497? 1/G-,4%-9:. 23;*-0 =& %& &./494.) 8/104
-A4' ?1%813+5%.<'8/-91(,.@"'> "t $& (11:97?
3;*,49.J 05:3)6 & B-.0> 7& ,;.0&/J ./-$%.J - 1./&%,:
1/G-,4%-9& ,- ./-$4,; - (9&,0/+*:" 2%.2 /1=8120-%)
85:'1 &" 8/104 ,-A4'" & 8/-91(F
.@"> $&$49?7 9&*+ (4,- $& (01> 7& ,&$%12 ,- 8*,<9?
%01 8/19&,0 4'2,,: 8/104 9?)+'6 -. $4,-. '+'&
[1=2"0 2%,&%&,:' 1,;9? 1/G-,4%-9: 1 %&%-=&,: 0;9?01
?1%813+5%.<9? 8/-91(,:.@> 2%,&%&,:"> .0&/+ ,&'-$:
7+3,12 =+(-=,12 8*-0,1%0> -*& =5&%'; $%12 ()81I:0+,-
,- 01> -) 0)01 8/-91(,:.) 34%./&3401(-*-K -. $4,-.
'+'& /1=2";,0 01'2> 7& ./404%1(-0> 01 -,1> -*& 1381(:3-0
- .1404.2 ?1%813+5%.<' 8/-91(,..@"' ,&31(1*2%:K 3
3) %&012,+% X&$-.@( %123j\()3+(+ =- %& &./404.2K
&@7&'& 1(A&' ()7-31(-0> -) ./404.- )*- %8/+(,+
- 8%,<9? %01 8/19&,06 549?+=: *4 .[404.- =31*-> ,&%":'&
85&=:/-0 -,4 0-.1(12 ./404.2> .0&/+ $& %8/+(,+ $&, ,- 8;0
14 3&%&0 8/19&,06 1 (A&9?,1 $& 8/-(3-6 *& ()8*<(+
= 01?1 %,-3> 7& '+'& ,- ?1%813+5%.<9? 8/-91(,:9:9?
()7-31(-0 4'2,402 8/104 9?) +' ,- 8*,<9? %01 8/19&,0K
17 $%12 ,- %(;0; *43J> .0&5: $%12 ,- 8*,<9? %01 8/19&,0
4'2,,: 8/104 9?) +'K 17 $& 0;7.J 819?1840> 7& . (<F
9?1(; ?1%813+5%.<9? .+3/@ $& 05& - 3*127<9? *&0> 7&
81';/ . ?1%813+5%.<" 8/-91(,;.@"' '2%: 2 ,+% <O
91 ,&%$81=1/,;%A: - ,&$%0-/1%0*4(;$A:K 17 $& 0;7.J 819?1F
840> 7& 8105& 2%$&'& %& &./404.2 ,& . AO(-,494 8/104 ?1%81F
3+5%.<' . +3/@'> -*& . $&$497? =*&BA&,: - 81%:*&,:K
P 5)h)*9(A 3>5'< 1IWA?@'D)* -24[ e , 4(A 52-D>B8 , 3K-&)
B8'?&)37? ' C,('&*7? D*;=A&) )?)&5)@) WA?@'D 3)&$



CcDh #

1404%2%$0& ,&31%0-0.) ,-A: (<%0-()> -*& ,&(2*G-/4%23$0.
?2&%*1 %& &./404.) - ,&3;*&$0& = ,;?1 ,+%0/1$ /&.*-',:9?
9(41&,: ,- 0?&'-N _ -,340J '-,7&*%.J 81%0&*&g> <F
%05&*> .0&/< ,&=-=,;*g - 8131 ,;6

/1404%2%$0& ,&31%0-0.) ,-A: (<%0-()> -*& ,&34%./&34F
0230& ?&%*1 %& &./404.) - ,&3;*&$0& = ,;?1 .297),4 8/1
O/+ ;,: *-94,<9? %&,%-9:6

1404%2%$0& ,&31%0-0.) ,-A: (<%0-( )> -*& ,&85&./292%$0&
?2&%*1 %& &./404.) - ,&3;*&$0& = ,;?1 ,+%0/1$ .& AO(-,494
8/104 ,-A4' ?1%813+5%.<' - $4,<' 8/-91(,:.@'6

?*-(,;N ,&=-";M2%$0& '-%1(12 ./404.2 _J4AF
049.<'g ?2/1'1(+,:' > &970& '-%) 3;*,49.J 05:3)
(,4.,120 31 (;94 - 8/1%$&(40 O(@/1: 4,494-04(2 854 ,-8/-F
(1(+,: ,-A49? ,&31%0-0.@> 854 =*&8A1(+,: ,-A: (<%0-()6

1$ + 15:
0= + ,60-

$ !



us? -0



$ 2 "G+ ! -

"X > %123/2=4> $& 05& - 81%12340
+(/?2 8/1G/-'2 1'4,0&/,)6h
-8 +'> T& +(/? 8/1G/-'2 $& 85:*4A (&*.<> 85:*4A
[1=%+7*<6 r+3-$:> -) )* =./+9&, ,- 81*1(4,2> ,- O5&F
04,26 r+3-$:> - ) ( 8/1G/-'2 )*1$&, ,:.1*4. (A&1 &9F
<9? B1/'2*: - -)9?1' %& %81.1$4*4 % 0:'> 7& 0)01 B1/F
'2*8 -=(&'& 8/1G/-'&'6
)%*:'"> 7& 0)01 817-3-(.) $%12 ,&1813%0-0,;,J6 4>
31 7+3-$:> - ) 8/1G/-' )* =./+9&, ,- 81*1(4,2 ,& 1
31.1,9& ,- 05&04,2> ,&9?7+812 0) H.1*)> .0&/] '*4
-(/?1(-0&*] 8/1G/-'26 3& 1 01> 7& 8/1G/-' 1'4,F
0&/,) ,&@7& <0 8/1G/-'& ,;$-.J $&3,J ,+/13;:
%0/-,) ,&1 05& - 8/1G/-'&' $&, 8/1 _94(4*4%1(-,Jj
+/13)6 /1G/-' '2%: =-2/,1(-0 (A&97?,) .1'2,4%049.]
%0/-,) ,- %(:0:> (A&9?)) ,+/13)> (A&9?,) ,+/13,1%04>
$-. *J> 0-.1&/,J6 01'$& ?*-(,: - (&*'4 97-/-.0&/4%F
049.< % ,+(/?2 8/1G/-'26 *& $-. 1 %+?,120 2*-(,:
8105& ) - ?*-(,: *4,4& 8/+9& (A&9? %&.9: 1'4,0&/,)>
(<9713,:9? 4 =+8-3,:9?> =./+0:'& *4 8/1G/-' ,- 81*1F
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(4,2 ,&1 ,- 05&04,2K W %& %123/2=4 81.2%: ()5&A4
0&,01 ,&5&A40&*,< H.1*6 8/101 %4 "Y%*:'> 7& =./+04
8/1G/-' ,- 81*1(4,2 ,& 1 ,- 05&04,2 =,-'&,+ 23;*-0
= 8/1G/-'2 8127< %1284% - %0/-.0,:9? B1/'2*:> .0&/J
%&.9:' 1'4,0&/,) ,49 ,&3-%$:6

-(/?1(-0&*J 8/1G/-'2 *4 3(1%$: H.1*N $&3,-. 1 F
%+7?,120 01 ?*-(,: - =+.*-3,: (& (A&9? .1'2,4%049.<9?
%0/-,+97? ,- %(;0;>$&3,-. 1 %+?,120 01 ?*-(,: - =+.*-3,:
0-> -) $&3,10*4(J 0?&%& 8/1G/-'2 ,&)*) 8127<'4
B1/2*&'4> < /7 -) 3+(-*) 8/-.049.+ (13:0.- ,&$
|@=,;$A:' =&"' - ,+/13@"> ,&$/@=,;$A:"' .1'2,4%049F
<' %0/-,+" - .1'2,4%049.<' %.284,+'6 =,+0&> 7&
$& ,-8/1%01 ,&)%*40&*,J> -) 0&,01 3(1$: H.1* )* (F
5&A&, ( %0/21,J" - =?2A0;,J" ,+(/?2 8/1G/-'26

&$=-3:-(;$A: 85401' $&> 7& 0:7 %123/2=4> .0&5: ,-F
(/?2%:> -) 8/1G/-" )* =./+9&, ,- 81*1(4,2 ,&1 -
05&04,2> 3;*-$: 0-.1(J ,+(/?)> .0&/J %";52%: . 012> -)
DnBA: +(/? 8/1G/-'2 )* /1=A:5&, 3(1%,+%1 > & *4
0/1$,+%1 6 73)W 2312 *4 ( ,+(/?2 8/1G/-'2 1A/,J
B1/2*-9& 1 131/&9?7> 1 3/27%0&(,490(:> 1 .2*025&>
1,+/13,:9? '&A4,+9? ( (/18; -036> 917 ,&,: $-%,J>
7& 0-. %& .& =./+9&,: 8/1G/-'2 ,&31$3&K ),;$A: ,+(/?
8/1G/-'2 ) 2%&* <0 /1=A:5&, 3(1%$,+%1 > ,&*4 O/1$F
+%16

10J7 $& 05& - 5:94 1 %123/2=:9?> .0&5: 2m 7+3-$:
-) 8/1G/-" )* .1,./30,: 4,%0/2.9: 8/1 .1'2,4%049.J
%0/-,) ,&1 -) 8/1G/-'" ()%(;0*1(-* H8*,; (A&9?,1>
-7 31 ,&$813/1 ,;$A:9? 0?&%:6 5&3,> ,&*=& 5:94> 7§
8/1G/-' '2%: <0 $&, 4,%0/2.9: ,& 1 ?*-(,; 4,%0/2.9:6
1 $& ,&%8/+(,J6 -.1(< 817-3-(&. .*+%0 ,- 8/1G/-'
&F=&> &*2(; 27 -,4 1 01> 7& %8*,;,: 0-.1(J?1
817-3-(.2 ) /1=%-? 8/1G/-'2 ,&2(;540&*,; /1=A:54*16
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- 3/2?3> 8/1G/-' ,&@7& ()%(;0*1(-0 (A&9?,1> -7
31$&3,10*4(<9? %(<9? 3&.*-/-04(,:9? ,& 1 0?&1/&049.<9?
0?&%:6 1 $& H.1*&' .1'&,0+5@ . 8/1G/-'26 &*=& =-F
“M1(-0 8/1G/-' - .1'&,0+5&6

"[274+ 10+=.- %& 0<%+ " 2 $&3,10F
*4(<9? I*+,.@ (,+(/?2 8/1G/-'26

;.0&5: %123/2=4 7+3-$:> -) I*+,&. 1 .1,&1,J" 9:*4
?2,20:> 1 .1'2,4%'2> )* 85&,&%&, ,- .1,&9 8/1G/-'26
)%*:'> 7& 0&,01 817-3-(&. $& 0-.J ,&13@(13,;,<6
&=4 I*+,.&' 1 ./4%4 .-840-*4%'2 - I*+,.& 1 85&F
9?13,J' 131 :$&( ,+(/?2 8/1G/-'2 I*+,&. 1 .1'2F
A4%'2> 1 .1'2,4%049.J ?1%813+5%.J %12%0-(;6 & 0101
815-3: I*+,.@ %8/+(,JK )%*:'> 7& $& H8*,; %8/+(,J6
&'@7&'& '*2(40 1 85&9713,J' 1 31 :> ,&*2(:'& *4
85&30%' 1 0J ?1%813+5%.J %12%0-(;> ( 01'01 85:8-3;
1.1'2,4%049. ?1%813+5%.J %12%0-(;> . ,;7 %&
-(1?72%& ( 8/1G/-'26 *2(: %& 1 85&9?13,J' 131 :>
1 85&97132 13 .-840-*4%'2 . $4,J ?1%813+5%.J %12%0-(;6
*& 85&9713 . 1&'2> . $-.J %12%0-(; 1 01' %& '2%:
*2(40 35:(&> ,&7 23& 813+, (<.*-3 85&9713,J71
131:6 /1G/-' '2%: 81%0281(-0 13 ,&=,+'J?1 . =,+F
'J'2> 13 'J,; =,+J3?1 . (:9& =,+'7'26 *2(40
1 ./4%4 .-840-*4%'2 - 8-. 1 85&9?13,J' 131: - ,&F
*2(40 ,-85&3 1 01'> . $-.J %12%0-(; %& '+ 8/1(J%0
85&9713 01%$& '-0&,: 10&,+5& - 81/2A1(+,: &*&'&,0+/F
,.?1 8&3-G1G49.J?1 817-3-(.2> .0&/< $& =+/1(&M 817-F
3-(.&' %0-() 8/1G/-'26 73)W 8/1G/-' 2%: 2%,-3F
M21(-0 10&,+54 81%028 13 'J,; =,+'J?1 . (:9& =,+'J'2>
-,& '2 ?1 =0;71(-06

4, %123/2=4$%12 01?1 ,+=1/2> 7& 13%0-(&9 1 %194+*,:
3&'1./-944 ,&8-05: 31 3/2?J?1 I*+,.2 ,+(/?2 8/1G/-F
'2> .3& %& "2(: 1 8/(,: B+=4 8/1*&0+5%.J /&(1*29& -

) &0% )~ 7
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1 1+%0&I,J %0- 4*4%-94 .-840-*4%'26 )%*:> 7& %& 0:' 3
0<.-$: 10+=)) %0/2.02/) 8/1G/-'26 1 $& ,&%8/+(,J>
%123/2=46 73)W 02 (& %.20&1,1%04 $3& 1 10+=.2 81*4
126 )*12140 = 3/27J?1 1*+,.2 13%0-(&9 1 %194+*,:
3&'1./-944 =,-'&,+ 3182%040 %& 81*4049.J 9?) ) ($&3,J
= ?*-(,:9? 10+=&. 85:14, 1+%08&I,J %0- 4*4%-9& .-840-*4%'2

=3& ,&%$3& 1 %0/2.02/2 8/1G/-'2> < [7 1 =?13,19&,:
81*4049.J %402-9& (1 31 : 1+%0&I,J %0- 4*4%-9&> 1 =715
9&,: .1,0/-/&(1*2l,: H*1?) %194+*,: 3&'1./-94& $-.1
$&3,171 = 14,40&*@ 0J01 %0- 4*4%-9&6 401 %123/2=¢
85&9& (;3;0> 7& %& ( I*+,.2 1 1+%0&I,J %0- 4*4%-94 .-84(
*4%'2 &'@7&'& 1&$:0 &= 13%0-(9& 1 %194+*,: 3&'1F
/-944> 8/1017& 8/+(; 0201 %0- 4*4%-94 ,&*=& ()%(;0*40
97-/-.0&/4%04.) H*1?) %194+*,: 3&'1./-94& $-.1 $&3,1?1
= ,&$3@*&740;$A:9? 14,40&*@ %0- 4*4%-9&6 18-1,J' €
8-3; ) %& = 01?101 I*+,.2 '2%&* ()?1340 0-.J 13%0-(&9

1 B-A4%'2 - 2%&* ) %& 854813$40> %0&$,; $-.1 13%0-
1 %194+*,: 3&'1./-944> . I*+,.2 1 %0/-,+976 *& ()?1340
1- 0)01 13%0-(9&> 1 B-A4%'2 - 1 %194+*,. 3&'1./-944>
= I*+,.2 81$&3,+(-$:9:?1 1 [+%08&I,J %0- 4*4%-94 .-840-*4"
'2 =,-'&,+ 13=/1%$40 %& - = -(40 %& $-.J.1*4 '17,1%04
()%(;0*40 .-840-*4%049.12 %0- 4*4%-946 & $-%,J> 7&
&' @7&'& 8549%0128406

O+=.- | 0! - &8 $& 81*404.-

8/1*&0+5%.J 34.0-02/)> %";52%:9: . 85&.1,+,: .-840-*4%04
<92 8/(.@ - . () 231(+,: %194-*4%049.J?1 ?1%813+5%0(:
()2740:' 0/?2> 81'19: 0/?2> - ,& 85:'12 (<%;,12
(</1.@> &= 0/?2 - '4'1 0/?6 1?12 %& &= &82
1 &$:0 .-840-*4%049.) =&';> 05&-% 4 0) ,&3$()%8;*&
= ,497> 854 85&97132 13 .-840-*4%'2 . %194-*4%'2
)%*:'> 7& ,&'1?126 0J 14 1,J "5& $& 1(+ ?1%81F
3+5%.+ 81*404.- %& %(<'4 0/7,:'4 %0).) - ()2740:' 0;9?01
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0/7,:9? %0).@ ,-8/1%01 ,&=)0,+ 8/1 .-7312 .-840-*4%F
049.12 =&'4 ( 131 : 34.0-02/) 8/1*&0-/4+026

%12 2 +% %123/2=4> .0&5: 0201 078&%4 818:/-$:6 *& 91
=,-'&+ 818:/-0 0201 0?&%4K

1 85&3,; =,-'&,+ ()9?+=&0 = 01?71> 7& 4?,&3 81 85: 6
97132 8/1*&0-/4+02 . '194 23&'& ':0 27 ,- %01 8/19&,0
8548/-(&,< /1=3;*1(-14 - =+%1 1(-9: -8-/+0 '&=4 "%F
0&' - (&%,49:> '&=4 8/@")%*&' - '-*1(</1 12> 2'17F
M2$:9: =-(&3&,: 85:J (<) (</1.@> &= 0/?2> &=
1/-02 =17:> &= 8&,:7,:71 ?21%813+5%0(:6 O-I: 812=&
2(+740 (;9 0-.01> - 819718:'& 9&*12 ,&%")%*,1%0 01?101
85&381.*-326

1 =-3/2?2J =,-'&+ ()9?+=&0 = 01?1> 7& 8/1*&0+5%.+
/&(1*29& '2%: 81 31)0: '194 8/1*&0-/4+0&' 854%012840
. 0(*%0,;,: %05&3,: 2/71-%48& - '-*1 2/71-%4&> |:'7
85&(&='& ,- %(+ &3/- 1/1(%.J 5&&1 =-5-340
31 8/+9& ,1(J '4*41)> 81%047&J 2'*& ()(1*,12
&=-"9%0,-,1%0:> =-$4%040 8/1 ,; 8/1%05&3.) . 74(1026
0-1: $&, 813:(-0 %& ,- (;9 0-.01> - 819718:'& 9&*12
&9%")%*,1%0 - ?*1281%0 0-.1(J01 81*404.) 8/1*&0+5%.J
34.0-02/)6 &8 $& '4'1 $4,J 31 /< 4 8/101> 7& = -(2$&
8/1*&0+5%.12 34.0-02/2 0-.1(<9?01 - 8131 ,<9? 10:7:6

0171 (A-. ()8*<(+> 7& &8 $& ,&()?,20&*,12 B+=:
06194-*49%049.) /&(1*29& (& (A&9? =&':976

=& 5:94 010J7 1 (+*&1,J' .1'2,4%'2K =& 5:94> 7&
(+*&1,< .1'2,4%'2% $& ,&()?,20&*,12 B+=: 8/1*&0+5%.J
/&(1*29&K &> 01 ,&*=& 5:946 +*&l,< .1'2,4%'2% $&
81*404.- 8/1*8&0+5%.J 34.0-02/)> .0&/12 (),204*- (+*&I,+
%402-9& - 4,08/(&,9& - .0&/+ '+ =-(J%0 85:'12 (<":,2
(</1.@ '&=4 "%08&' - (&%,49: ,4.1*4 8/1%05&3,490(:"
0/?2> < /7 '4'1 0/?> ?*-(,;; % 81'19: '4'1&.1,1
'49.<9? - 1+9%08&I,: (1$&,%.<9? 18-05&,> - $&$:'7 9:*&'

VP
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$& 1/G-,4%1(-0 0-.1(J /1=3:*1(+,: (</1.@> .0&/J )
112%1 =-$4%040 =+%1 1(+,: /&(1*21,:9? -/'+3 ,- B/1,0;
- 3:%490(- ( =+=&'6 & $-%,J> 7& .3)) ,&)*1 (+*&1,J
%402-9& - 4,08/(&,98&> & )*1 ) (+*&1,J?1 .1'2,4%'26
/101 ,&*=& 0(/340> 7& (+*&l,< .1'2,4%'2% $& &.1,1F
49) ,&()?,208*,12 B+=: (<(1$& 8/1*&0+5%.] /&(1*29&6
Y1 ) ,&%8/+(,J 31',:(-0 %&> 7& 8/1*&0+5%.+ 34.0-F
02/- (  =-1-* %(12 &.1,1'49.12 14,,1%0 (+*&I <'
1'2,4%&6 - 0101 %0-1(4%.1 %.*12=+(-$: ,;.0&5:
%123/2=46 *& 0101 %0-,1(4%.1 $& ,&%8/+(,J6 -18-.>
8/1*80+5%.+ 34.0-02/- ,&=-1-*- 2 +% %(12 231(-0&*%.12
8/+94 (+*&1,<' .12,4%'&"> < /7 ()7*+A&, =+%-3
0-. =(-J 1(J ?1%813+5%.] 81*404.)6 A49?.4 =+0&
&4,1(2 17212 1 _&$*4TA:9? H.1*&9? %1(:0%.]
'194jc>.0&/+ )*-()3+,-811+0.&' /1.2 CaCb-(,:7 &F
4,81 8/(J =3@(13,4* =+%-3) 1(J 21%813+5%.J 81*404.)6
(A&'> 0-01 81*404.- )*- 311-%,; 85&/2A&,- 4,0&/(&,9:
- )*1,20,1 =,1(2 %& . ,: (/+040 -7 81 05&9? *&0&9?>
81 *4.(43-94 (+*.) - 4,08/(&,9&6 *& 01> 7& %& 8/1*&0+5%
34.0-02/- ( '"2%&*- (/+040 . =+%-3+' 1(J ?1%81F
3+50.J 81*404.)> ()?*+A& < $47 811+0.&' /1.2 CaCb>
0-01 1.1%1%0 %(:3l: $-%,; 1 01> I:' '2%: 8/1*&0+5%.+
34.0-02/- =-1:0 %(12 231(-0&*%.12 8/+94 3/22J?1 3.&
81 /&(1*294 - 11 '2%: 18:/-0 %(12 231(-08*%.12 8/+94>
& *4 1A - \%*4 %0/+,.2 (;946
. 3) $& Y AL(+, (+*&1,< .12,4%2% % 1 I-,%.12
(+*.12> =01017M1(+, % ,6 1 $& 1(A&' ,&%8/+(,J6
"1)0: '194 8/1*&0-/4+0&' ( 5:$,2 /1.2 CaCS )*1 ,&F
%81/,; B1/12 11-,%.J (+*)6 *& )*1 ) ,&%8/+(,]
5:94> 7& =-(&3&,: (+*&1,J?71 12,4%2 =-I1+1 2 +%
5:$,&' CaCS6 =& %4 319&* 31 5& 85&3%0-(40> $-. ) (
%4 1 ()8-3-*1 =- 1 1-,%.J (+*)> .3))9?1' ,& )*4
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81274*4 '&013 (+*&1,J?1 .1'2,4%'2> .3) )9?1' ,& )*4
282%04*4 13 =+%-3 1(J ?1%813+5%.J 81*404.)> $-. $%'&
01 214,4*4 811+0.&' /1.2 CaCb> 85&3 4,0&/(&,9:6

.+ %&> 7& 8/< 8/1*&0+5%.J /&(1*29& 2312 8/1 :?-0
4%1*1(-,;> - 7& %& 8/101 7+3,+ 8/1*&0+5%.+ /&(1*29& ,&F
'@7& ()?,120 4,0&/(&,94> 0&3) -,4 (+*&1,J'2 .1'2F
A4%'26 1 $& ,&%8/+(,J6 -."4*& $%'& $47 31%+7?*4 28&(F
e %1(;0%.J 194 (1 > (=/@%02 .1'2,4%049.<97?
%0/-, ( ?*-(,:9? =&"9? .-840-*4%'2 - 28&(,;,: 1F
'4,0&/,)> 27 ,&'1?12 - ,&%"$. <0 4%1*1(-,J 8/1*&0+5F
%.J /1&(1*29&6 &%':'& 181":$&0 0-.1(J 14,40&*&> $-.1 $&
=1%052%:9: %& ./4%& %(;01(J?1 .-840-*4%'2> &R4%0&,9
1(;0%.J?71 %(-=2 - /[@%0 .1'2,4%'2 (& (A&9? =&"976
V; < _*& 1&(1*29& ( -m-/%.2 )*- 4%1*1(-,+6g 1
)*1 /1.2 CaCabCD ,),: $& /1. Cazb6 O-l: 85481'&,120
%4 /&(1*294 ( ;'&9.2 /1.2 CazdOC> .3) %& 8/1*&0+5%.+
34.0-02/- (  9?)%0-*- 85:'1 81'194 ,;'&9.J /&(1F
*294> -)9?71' 819?7184*4 9&*12 /&*-04(,1%0 - 813";,;,1%0
-1G2'&,0-9& ,;.0&/<9? %123/2?7@6 < _ %1*1(-,+
1&(1*29& ( ;'&9.2> 4%1*1(-,1%0 '&=4 T/-,94. - ;F
'&9.&'6g ) %";A2$&0& 8/1%01/1(12 (=3+*&,1%0 % 81*4F
049.12 4%1*1(-,1%0:6 (A&> 8/1%01/1(+ (=3+*&,1%0 '+
(<=,-'6 *& 85&%01 %4 &'@7&'& %"'A1(-0 % 81*4049.12
4%1*1(-,1%0:6

91 3;*,:94 ( =&"9? 4,0&/(&,0@ "%*:0& %,-3> 7&
2312 *1&0 =- 4,0&/(&,9&> 3&%$'& 01'2 8/104 ,;'&9.J
1&(1*294> - 7& ,&(8-3,12 4,0&/(&,0@" 31 =-3K

91 -$&71 8/1*&0-/4+0 "%*:.0& %,-3> 7& 8/1*&F
0+5%.+ /&(1*29& (  %& 23& .*43,; 3:(-0 ,- 5+3;,:
4,0&/(&,0@K

01'2> -) %& 2A.134*1 4,0&/(&,0@"> ,&,. (@ &9
,&=)0,; =-8105& : %81%$40 %& 8/1%01/1(; %& =& /&(1*29&6



"V " E

01'2 %0-1: =-%+?,120 4,0&/(&,0) ( ,&$=/-,40&*;$A:9?
13897 $&$49? (*-%0,:21 H=&"> -) ()02A4*4 & &=8&I:
- 8197184*4 9&*12 /&+*,1%0 8/1*&0+5%.] %1*43-/40)6 "
01'2> 7& $%'& %& 310.*4 2/71-%,: ,G*4& ( 1*%04
&,4,G/-32 - =8@%1 4*4 $: (+7,12 =0/+026 )8*<(+ = 01?71
%,-3> 7& %& ,+' ,G*4& "2%: 81'%0:0 8/+(; ( &,4,G/-F
32K &> 01 = 01?71 ,&()8*<(+6 17* ) %& ,+ 81'%0:0
2.3& (-02'2> ( 3:%&> ( -.2 ,& 1 05& -% (& *-34
(19%01.26 10J7 8*0: 1 B1/+9? 81'194 - 81381/)>
81%.)01(-,J 8/1*&0+5%.12 34.0-02/12 8/1*&0+5%.J /&(1
*294 ($&3,] =& =&"> 05& - &(/18%.<9?> 8/104 4'8&/4-*4¢
049.<' 4,08/(&,0@'6

&*=& *4 (A-. 2=,-0 4,08/(&,94 - 0&3) 4 (+*&I,< .1'2F
A%'2% =- 2°  =$&( 8/1 (A&9?,) =&'> 8-.$& 85&%01
17,1 - ,20,1 2=,-0 $& =- (:9& 'J,; 8/-(3;8131,J6
/101> -1 ,&%127*%:' % -/G2'&,0-9: 0:9?01 %123/2?@>
%127*-%:" % $&$49? =+(;/&'> 7& ) )*1 '17,1 ,-2/-340
(,+(/?2 8/1G/-'2 B1/2*41 > " (+*&1,J?1 .1'2F
4%'2 8/1 =& 8/1*&0+5%.J /&(1*29&> =- 2/140] '&=4F
+/13,: %402-9&> B1/'2*: 1 (;0A: 14 '&Al
4,08/(&,9& - (+*&1,J?1 .1'2,4%'26

0+=.- 2 8%127%-%:" % 0:'4 %12F
3/2?)> .0&5: ,-(/?2$: =",40 BL/2*4 1 ,-941,*4%-94
8@3) 8/1 .-840-*4%049.) ()(4,20J =&"; - 7+3-$:> - ) )*-
()?*+A&,- ,-941,-*4%-98& | 8@3) ?,&3 8/(,; 3&,
8/1*8&0+5%.J /&(1*29& ( 0:9?701 =&":9?6

8%122*-%:' -,4 % 0:'4 %123/2?)> .0&5: ,-(/22%:> -)
%& 1,-941,-*4%-84! 8@3) (.-840-*49%049.) ()(4,20<97?
=897 (@ &981*1&*16 13*&'J?1,+=1/2"*1 ) %&/-F
3:$4 *2(40 1 81=3:$A: ,-941,*4%04 8@3)>$-. $& 01
0-.J 5&I& 1 ( ,+(/?2 8/1G/-'2> - 85481$40> 7& '-*<'

- %0583, /1*,:.@'$& =-121&,1 8/+(1 ,- 27:(+,: 8@3)6
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&-$: 8/-(32 04 %123/2=4> .0&5: %4 )%*> 7& I:' $&
=& .-840-*4%049.) ()(4,20;$A:> 0:' %,+=& 0-' *=& 8/1F
(J%0 ,-941,-*4%-94 | 8@3)6 -18-> I $& =&
-840-*4%049.) ()(4,20;3A:> 0 10:7,:$4 *=& 8/1(J%0
-941,-*4%-948 | 8@3)> ,& 1W 0:' %4*:$A: $%12 O-
0/-349& %12./1'3?1 (*-%0,490(: 8@3) - 0:' 10:7,;$A:
23& 0&3) 1$ 8/104 0:'01 0/-349:'6

5&10:08& %4 &,4,1() 07&%& 1 -G/+/,: 10+=9& ,- 3/22J'
1,G/&%2 1'4,0&/,)0Z> .3& 85:'1 (-/2$& 85&3 2.(-8&F
<'4 - ,&18-0/,<'4 /1.) (01'01 %";/2 - 819?18:0&

9&*12 ,&%8/+(,1%0 0(/=&,: 09?01 %123/2?@6 .-840-*4%F
049.) )(4,20<9? =&":9? &R4%02$& %12./1'J (*-%0,490(;
8@3) 81 %0-*&0:> 917 ,&*=& 5:94 1 .-840-*4%049.) 'J,:
()(4,20<9? =&":97> .3& 8/4,948 %12./1'J?1 (*-%0,490(:
8@3) ,&%0-14*$&A0; 85&$:0 /1*,490(2 31 /(&6 ,+% ( 2%.2
/1*:94 3)%4 31.1,9& 5:.-*4> 78 8@3- ,&,: ,41:> 7& 8@3-
$& 17:6 : *=& 0-.J ()%(;0*40> 8/11 &4, 27 ( /19&
CaDP> .3) %& 11&.+(-* 2/71-%,: 3&'1./-049.+ /&(1F
*0&> [-=4* 2 +% 28%*1 ,-941,-4496+988@3) 854
=-$4A0;,: 27:(+,: 8@3) '-*<' - %05&3,:' /1*,:.@"> "-$&

=- 01> 7& /1*,490(1 01 819?18: - %"5: %& % 0:'6

17 &, 97--.08/4%049.J> 7& 0<7 &,4, /1.2 CaZD
- 31223 .1,G/&%2 1'4,0&/,) (-11(-* .1'2,4%049.]

%0/-,) .-840-*4%049.) ()(4,20<9? =&"> - ) ,&/-=4*) ?,&3
28%*1 -941,-44%-Q& 8@3)> 8/1017& /1*,490(1 0;9701
=&"> 8/1,4.,20] (*-%0,49.<' 4,%04,.0&'> 0101 ?2&%*1
-l+= &%0/+(:6 @7&'& %,-3 ,&3 -0 01?101 /1=3:*2
- ,&(,1(-0 81=1/,1%0 &,4,1(2 81.),2K & $-%,J> 7&

& @TE'&E

0+=.- " | +(/?2 8/1G/-'26 .-=2$& %&>
78 ,..085: %123/2=4 81.*+3-$: ,+(/? 8/1G/-'2 91 31
(,405,; +8*%: = & H8*: 4,08&/,-941,+*:> 8/1017&
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8/< $-. 5.-$: '+ 85*4A /2%.<j [+=6 3& $%&' 81F
31,J ,+'40.) ,&%*)A&*6 *& 0)01 ,+'40.) %& ()%.)02$:
($4%0<9? ./2=:97 .1*&' 1'4,0&/,)6

1 '1?*1 =-(3-0 813,;0 . 0-.1(<'01 (</1.@'K
-3 0- 1.1%1%0> 7& ( ,+(/?2 8/1G/-'2 $& =(*+A0,:
*+.& 1 K 91$& ,- 01' A8-0,J?1K 17 $& ,-A&

1&(1%29& %(<' +/13,: - 812=& ,+/13,:
1&(1%29:> - & /&(1*29: 85&(+7,; 4,0&/,-941,+* :K /1l
$4 8-. ,-=<(+'& AOL(J?1 /&(1*21,:71 ?,20:>

1&(1%21,:21 (<(1$& (A&9? =&':> " %(;01(J?1
8/1*&0-/4+02K

Y4 2 +% *43]> - 85:.%3 -A4 181%4l,:94> .0&5:
/&(1*294 (  81.*+3-*4 =- (<?/-3,; & 1 2*-(:
4113, 1&(1*2946 - 01' %4 =*+'-*4 (-=6 & 8134(,J>
7& .1*&' 1'4,0&/,) $%12 =5&$"; *43J> .0&5: %& 9?)%0-$:
$:0 (& %018+9? 181%4l,:.@6

-3 91 31 %J?1"2 $& ,-A& /&(1*29& /&(1*29: ,+F
/13, - 812=& ,+/13,)K *& (73)W ,-A& /&(1*29& $&
1&(1*29& %1(;0%.+> - %1(;0%.+ B1/'- 8/1*8&0+5%.J?1 %0+
$& (:9& 'J,; =+(-=,12 B1/'12 8/1 34.0-02/2 8/1*&0-F
[4+02 ($4,<97 =&"9?76 &4, ,&5&.* =)0&I,:> 7& /&(1F
*298& ( =-7+$4* 1(12 J/2 ( 3:$4,+97 (<(1$&>
32 %1(;0@6 17 = 0171 ,&()8*<(+> 7& ,&$&, 91 31 %(J?1
97-/-.0&/2> -*& 4 91 31 0)82 /&(1*29& $& ,-A& /&(1*29&
1&(1*29: 85&(+7,; 4,0&/,-941,+*,:> 813+(-$:9: 1 /-=> $-.
'+ ( =+.*-3; ()8-3-0 8/1*8&0+5%.+ /&(1*29& ( .0&/J.1*4
=&'4K

& ,&8197) ,J> 7& 4,0&/,-941,+*: 9?-/-.0&/ ,-A: I&F
(1*29& 2.*+3+ 8/1*&0+5%.] 34.0-025& ( 2/140J
81(4,,1%04 . 8/1*&0+5@"' - 810*-1&,<' '-%+' ,- O&F
*]' 06(;0;6 0JO1 8121.) ()9?2+=&* &,4,> .3)7 5&*> 7&
%')%* &R4%0&,9& 8/1*&0+5%.J 34.0-02/) (  $& ( 01'>
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-) =& (A&9? %4* 854%8:*- . [1=(1$4 - (:0:=%0(; 8/1*&0+5%.J
/&(1%29& ( $4,<9? =&:9?76 1 = 01?1 (A-. ()8*<(+K

01?71 ()8*<(+ 854 ,&$'&,A" 01> 7& -A& /&(1*29& $&
%1HU+%0: %(;01(J /&(1*29&> =+.*-3,12 - +%0/1$&" %(;01F
(371 /&(1*21,:?1 ?,20:6

& 11(,;7 ,&8197) ,J> 7& ,&$&, /&(1*29& ( '+
- 29%.20&IM2$& %(J 81(4,,1%04 . 8/1*&0+5@' (A&9? =&'>
*& 4 8/1*&0+54 (A&9? =& '-$: $4%0J> 31%04 (<=,-',J]
81(4,,1%04 . 8/1*&0+5%.J 34.0-025& ( 6 )01 81F
(4,1%04 =+*&78&$: ( 81381/1(+,: 8/1*&0-/4+02
($&?1 1$4 8/104 (,405," 4 (;$A: ,&85+0&*@"> (&
(+*0& 8/104 (+*9&> .0&/+ '+ 232%40 8/1*&0+5%.12 34.0-02/2
(> ( ?*+%+, 85:'J71 85&9?132 -/'+3 4'8&/4-F
*49%6'2 .- %0/-,2 8/1*&0+5%.J 34.0-02/) (  ( 85:8-3;>
7& 238&  85&8-3&,6 17 = 01?1 ,&()8*<(+> 7& I&F
(1*29& ( $& ,&133:*40&*+ 13 /&(1*21,:?1 ?,20:
($4,<9? =&19?7> 7& 0/42'B /&(1*29& (  $& 0/42'B&’
1&(1*29& ( 9&*J' %(;0:K

17 $& '17,J 81 01' (A& "*2(40 1 /&(1*294 (
$-.1 1 /&(1%294 $&, - $&, ,+/13,:> 4%1*1(-,J> &= %I12F
(4%+19%04 % /&(1*21,"' 2,20:" - 9&*J' %(;0:K

-18-.> 917 $& '17,J 81 01' (A& 81971840 91.1*4

(& %(0L(J /&(1*21," 2,20: &= %12(4%*1%04 % 8/1*&0+5F
%.12 /&(1%29: (K

-12 98,2 ) "* 8/1G/-' 1'4,0&/,)> 81$&3,+F
(-$:9: 1 %(01(J 8/1*&0+5%.J /&(1*294> .3K)

=+*3:10+=2 " 4 8/1*&0+5%.J /&(1*29&
( > " 8/1*&0+5@' (A&9I? =&'>#
ORI ) . 8/1*&0+5%.J 34.0-025& (K

/101 Y%*'> 7& ,+'40.) 1 _[2%.J [+=2j ,+(/?2
8/1G/-'2 1'4,0&/,) -$:> -)9? 01 5&.* $&',:$4666>
&8;.,<> &85:$&',< ,+3&976
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5&$3:'& . $&3,10*4(<' 85481":,.+'6
+' =- 01> 7& 8/-(32 '-$: %123/2=4> .0&5: ,-(/?2$:>
) ,- 006 %0/+,9& ,+(/?2 8/1G/-'2 )*- =",:.-
(:0- 1 8/-92$:9:9? (/%0(+9? ,- (8&%,494> _.0&/J $312
=- 34.0-02/12 8/1*&0-/4+02g6 -01 (;0- $& =5&$'JQi,&
31/1=2",: ,& 1 %& 02 %,-3 %0-*- 9?) - 854 .1/&.025&6
& 05& - $4 =';,406
401 %123/2=4 (A-. ,-8/1%01 ,&'-$: 8/-(32> .3)7 ,-F
(122$:> -) %& 31 ,+(/?2 8/1G/-'2 (%2,2*) (A&9?)
&,4,1() 3&B4,49& 34.0-02/) 8/1*&0-/4+026+ -
OZ6 %0/+,9& $& 0-01 3&B4,49& 34.0-02/) 8/1*&0-/4+02>
*-3; 85&(=-0+ 13 &,4,-N

1)D&'&25' ,5 (A&'5)9&2 @A , D5'M 39*? @A8 &:4*8 6 @A
<' * 3>B8 , 42;*ADG )D&'&25' ,5 (A&'5)9&2 @A C, 5*> 6@ D53'3>
) *AD53'3> *9-)(*> ) ?2:5*> 3 @A*-D> ) 8-, 49:-D> 3>B8 3*>
) '42)%)-&5'&)3*; ,5 &) -)(9? ' &5'4)B;? -&57 -, (AM* -&) ,5 &)
<'85'*)M*;? D')&()-&)BD>? *A,:9&A(N? ,5 &) , <N-&&DN? 3.

D :)-L 3'&A(-D>B8 &::4 23*)&: <A?K ,5 &) <95 4DN? * 37 625=")A
D&A57 3<*)D'@; *' <9D('4K 4 -24 *A,:AD **7 <6 =*; 3>5 6.G['R

(172 8/1G/-'2 $%12 $&AO; $4,] 3&B4,49& 34.0-02/
( %12(4%*1%04 % 0;'4 14 1,:'4 H.1¥) 34.0-02/) ( /@=,<9?
60-34:9? 8/1*&0+5%.J /&(1*29&6 )%*:'> 7& 01 H8*,; %0-|
Vi < _ & (),897+,- $&3,- &,4,1(- B1/'2*-9&6g
&4, (;,2$& 34.0-025& 8/1*&0-/4+02 9&*J %0/+,.)6 "+
'& *4 01 (A&9?,1 31 ,+(/?2 8/1G/-'2> 1 +(+' %&> 7&
%& $&?1 /1=%-? 854 ,&$'& A:' =0/1$,+%1 :6

8%8/+(,+ $& 0-.J ,+'40.- ,;.08/<9? %123/2?@ 8/104

07&%4 1 ,&20/-*4%-94 %05&3,:?1 /1*,490(-6 &4, (& %(<
0?8%:9? ,- 3/22J" .1,G/&%2 1'4,0&/,) 85:'1 5:.+>
7& ( 85&3(&I&/ 31)0: '194 - ( 8/(,: &0-8; 34.0-02/)
8/1*8&0-/4+02 ( .-840-*4%049.<9? =&:9? .1'2,4%049.]



c6 CZ&) Cazb coo
%0/-,) '1?12 811:0-0 ,-,&$(<A % ,&20/-*4%-9: %05&3,:?1
/1*,490(-6 &,4, 85:'1 5:..+> 7& 0&8/(& 81 28&(,;,:
34.0-02/) 8/1*J0-/4+02 '1?12 .1'2,4%049.J %0/-,) 81F
1:0-0 % 1/G-,4%1(+,:" 8&(,J?1 %(-=.2 %& %05&3,:' /1*,:F
&'6 & $-%,J> 7&%$%'& 854 %&%0-(1(+,: ,+(/?2 8/1G/-'2
,&'17*4 /&8547*33,120 . 01'201 &,4,1(2 81.),2> ,&F
*2(;-,4101'> 7& 0&,01 81.), 85&%,; 1381(:3+ =.2A&F
,19%0&" ,-A: /&(1*29&6

&%8/+(,+ $& 0-.J 81=,+'.- ,;.1*4.- %123/2?7@ (&
(;94 ,+/13,1%0,: 10+=.)6 401 %123/2=4 ,&'-$: 3@(13)
. 0(/=&,:> 7& ,+(/? 8/1G/-'2 ,&8547?*:7: . ,+/13,1%0,:'
'1'&,0@"' /&(1*21,:?1 ?,20:6 O+=.- .1*1,4: $& ( =+F
*-3; 10+=.12 ,+/13,1%0,:6 ,+(/?2 8/1G/-'2 %&
31%04 $-%,; *2(: 1 4'8&/4-*4%049.)" HO*-.2> 1 HO0*-.2
( .1*1,4:97> 1 ,+/13,:" %& &2/1&,:> 1 8/+(2 ,+/13@
-.1*1,4: ,- 133;*&,: -036

-$: *4 0401 %123/2=4 ,- Y*4 ,+/13,. '&,A4,) (&
%05&3,: (/18;> *=& %& 1 01' ( ,+(/?2 8/1G/-'2 =":,40>
*& $%&' 8/104 01'2> - ) %& (,+(/?2 8/1G/-'2 81$&3,+F
(-*1 =(*+AW 1 ,+/13,1%0,: 10+=9& (& %05&3,: (/18;6

1,&I1,; . 81=,+".+" ;.1*4.- %123/27@ (& (;94
1*%.- $-.1 =&';> .0&/+ $& 3/27?<' 0)8&' (<(1$& . 8/1
*&0+5%.J 34.0-025&6 401 %123/2=4 %4 Y%*.> 7& /1=05:3;,:
=&'". ,- 054 0)8)> ,- =&'; % ()%19& ()(4,20<"' .-840-*4%F
‘&' '&l4.-> '&9.1> ,G*4& > =&"; % 8/1%05&3,;
(0(4,20<' .-840-*4%'&"' 1*%.1> 2%.1 85&3 H,1/1(12
/&(1*29: -036 - =&'"; .1*1,4+*: $& ,&%8/+(,J6 (/3:>
7& 1*%.1 8-05: . 8/(,:'2 0)82 =&":> 7& *=& '*2(40 $&,
1=&"9? 3(12 0)8@> .-840-*4%049.<9? - .1*1,4+*,:976

1.,&,: 8/-(3-> %123/2=46 /1'; =&". .-840-*4%049.)
((4,20<9?> .3& (:0;=%0(: /&(1*29& 81(&3& ?,&3 . 8/1*&
0+5%.J 34.0-025&> &R4%02%: $&A0; =&'; .-840-*4%049.) '+*1
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0(4,20J> % B&23+*,:'4 85&740.)> %& %8&94+*,: -G
10+=.12 8/104B&23+*,:?1 0)82 1*%.1> 2'2,%.1 -036 >
3& '-*1 2/71-%4&> =&%$'J,- /1*,490(1> 2/140; 5&.,& %(J
=+(-7,J %*1(1 ( 85:8-3;> 7& 31%$3& . /&(1*2l,:'2 (<F
2972> - 3& (:0;=%0(; /&(1*29&> '+ *4 (J%0 . 8/1*&0+5%
34.0-025&> '@7& %4 ()7+3-0 - 2/140; %4 () 7+3+$4%0<97
%028M@ ( 8131 ;> 3&$'& 01'2> 34.0-02/) 8/1*&0-/4+
- /1*,490(-6

-J 2 +% )*4 *43J> ,- 85..*-3 /19.4%> .0&5: 85&3
H,1/1(12 /&(1*29: 5:.-*4> 7& /1*,490(1 ,&'+ (& .< (<F
=,-"> 7& ?2&%*&' 9?(:*& $& ?&%*1 &= 9-/-> -*& (*+3:
3;*,49.1296 :0&> 7& &,4, %& /1=7?13,; 34%0-,91(-*
13 01?7101 ?&%*- - 8/10&%01(-* 8/104 8139&M1(+,: H
- (+?) '*1 2/71-%48&> =&$'J,- /1*,490(-6 &?3) %4
2 ,+% ,;.0&5: *43J Y%*4*4> 7& 81 %(/7&,. 9-/14%'2 8/1*J0
/4+0 4?,&3 =-2%$'& (*+3,129: 81%0-(&,:6 *& 91 %& B-.
049.) %0-*1K 0-*1 %& 01> 7& ?,&3 81 H,1/1(J /&(1*2
(09%01284*) - %9J,2 '4*41,1(J %) '-*12/71-%4&>
0&/3 81'1?7*) '-*1 2/71-%,:"' %0/-,+'> &%&/@' - '&,
A&(4.@"> =:%.-0 85&(-?26 %&54 - '&,A&(494> 31 0J 3:
,&8-0/,J %0/-)> %& ,-$&3,12g %0-*4 (*+3,129: %4
(=&'46 3:) 1&2K ™) 01'2> 7& '4*41,1(J %)
'*1 2/71-%4& =8/(2 81381/1(-*) &%&/) - '&,A&(4.)6

! *=& '4'1.$4,J 0-.J ()%(;340 %.20&1,1%0> 7& 8/1*&F
0+5%.+ 34.0-02/- )*- 2 ,+% ,-%01*&,- ( 3@%*&3.2 (:9
J,; N9?*J?1 85&/@%0+,: /&(1*29& 2/71-%,; 3&'1./-F
049.J ( /&(1*294 %194-*4%049.126 \

&,. 85&9& 3@(132 819?)1(-0 1 01> 7& 1*%.1
- 22,%.1 8-05: . =&"'> -$:9:' )97*&$4 14 81'-*&$4
8/1%$:0 $4%0<' '&=4%028,;" ,- 9&%0; . 34.0-025& 8/1*&
0-/4+026

8/101 %4 "%*:'> 7& 0401 %123/2=4 ,&'-$: 8/-(32>
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3)7 818:/-$: &R4%0&,94 05: 0)8@ /&(1*21,:?1 ?,20: ,-
089%0; . 34.0-025& 8/1*&0-/4+026 1*%.1 - 2'2,4
8583%0-(2$: 3/2?< 0)86

1$%12> %123/2=4> '1$& 85481",.) . 10+=9& ,+(/?2
8/1G/-'2 1'4,0&/,)6

1.23 $3& 1 %*1? ,+(/?2 8/1G/-2 ,&1 1 ,:.08/]
$&3,10%4(J B1/'2*-9&> ,&'172 0(/340> 7& ,+(/? 8/1G/-'2
$& 81 0&01 %0/-,9& 31.1,-*<6 -0/,; 23& 05& - $&AO:
*83-91% =*&8A40> =858%,40> '17,+ =$&3,132A40 %*1? -03¢
1$& (A-. (;9 8/1G/-'1(J .1'4%& 6 .1,G/&%2 1
'4,0&/,)6Cc
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"V "b5(& ,&7 854%0128:'& .& .1,./J0,:
10+=9& ,-A49? 1 0:7: ,- 1 4*,: B/1,0;> 31(1*0&> - )9?
%& 310.* ,;.0&/<9? (A&l &9,<9? 10+=&. 07&1/&049.J71
(<=,-'2> .0&/J %& 02 (),154*) =- 34%.2%& ( 8*&,26
5&3&(A" $& 01 (AR &9+ 10+=.> $-.J $%12
& > $-. =-$4%040")),;$3A:0&'81
4,32%0/4-*4%-9&6
JO1 10+=) %& 310.*> '17,+ ,&(;31.)> %4,%.4$
81, 1.14.1(6 & 01 10+=.- -.&$(<A 3@*&740+6
)%*:'> 7& ?*-(,: =3/1$&> 74(:9: ,+A 8/@")%*> $%12

2 ,+% 3(-N 85&3,; 3;*%,49.+ 05:3- - =- 3/2?J /1*,490(16
6 .-840-*4%049.<9? =&"9? 4,32%0/4-*4%-9& 1 ().*&
8/1 :?-*- ?*(,; ,- =+.*-3; 1*281(+,: 94=:9? =&':>

- =+.%-3; 1%281(+,: .1*1,4: ,& 1 81/-7&,<9? =&">
&1, =+*3; (<=,-',<9?> (:9& 14 'J,; =10/112$:9:9?
8@$I&. =& =-?/-,41:6

:0&> 7& ,G*4& 81 %0-*&0: %?/1-7ml(-*- .-840+*
=& (A&9? .1*1,4:> =& (A&9? 3*@ %(;0-> - (*+3-* O-.
313-0&1,J 4,(&%0498& 31 %(J?1 8/@')%*26 :' *=& '4'1
$4,J ()%(;0%40> 8/11 %& ,G*4& %(I?1 1-%2 %0-*- 3:* 1
%(;0-\h6
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:0&> 0-.J 7& ;'&9.1 /1=(4,2*1 %(@% 8/@")%* '4'1
$4,J ,- =+.*-3; 8;04'4*4-/31(J .1,0/4 29&> .0&/12 '2
'2%&*- =-8*-040 T/-,94& 81 B/-,912=%.1 8/2%.J (+*9&6

-A& =&'; %& *4A: 13 .-840-*4%049.<9? =&" '4'1 $4,J
8/+(; 0:'> 7& & ,&'@7&> ,&%": =- <(-0 1*281(+,:
A*1.4: - (@ &9 1./+43+,:' 94=:9? =&"6 -01 9&%0- $&
,+' 0&3) 2=-(5&,-6

*& -A& =&'; 0-.J &'+ - ,&979& ":0 =10/112%:9:
8@9%l.) =& =-?/-,41:6 &3) 4 0-01 9&%0- $& 8/1 +% 2=-F
(5&,-6

1,+' 0&3) =<(+K <(+ $&, $&3,1N /1=(:$&0 8/@F
N%*> 4,32%0/4-*4%1(-0 =&'4 = 8/1%03&3.@2'2F
*-9&6

- 2/71-%,:?1 5+32 %& ( ,-A: =&'4 8/@")%*> 318/-(-
-036 1().*& /1=(:$&*) ,- =+.*-3; 8@%l&.6 &='&0& *4
() 231(+,: ,1(<9? =+(13@ ,& 1 () -(&,: %0-/<9? ,1F
(<' 0&97,49.<' =-5:=&,:"> (&='&0& *4 () 231(+,: ,1F
(<9? 7&*&=,49 ,& 1 %0-() (&*.<9? &*&.0/+/&, -,4$&3&,
= 0;9?01 813,4.@ %& ,&1 &A&* &= 8@$I&. =& =-?/-,41:6
*& 0)01 8@$%l.) )*) =10/112%$:9:6

9&*-$4,-. 01'2$& 2 ,+% =- %1(;0%.J?1 5+326 O-(:'&
2/.&%0-,%.12 7&*&=,494 ( 3J*9& CcDD (&/%0> .0&/+ %01$:
%0-'4*41,) /12*@6 232%&'& ",;8/1%0/1$> .0&/< 0-.J
%01%: %0-'4*41,)6 +'& 02 ,;$-.12 =10/112%$:9: 8@$I.2K
&> ,&'+'&6 1 (A&9?7,1 %& 2 ,+% %0-(: = 8/1%05&3.@
(,405,: -.2'2*-9&6
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- ,+'&=3,: 8/+9& ,- (&%,494 -036

/11 1 01" *2(:'K

/1017& 04> .31 7(-,: 1 /1=A5&,.g &82> 7?7*&3-$:
(01'01 7(-,;,: 8/1 %& & 1%8/-(&3*,;,: 8/1 H%028 85&3
.-840-*4%049.<'4 74(*) ,- (&%,4946

[1017& %& 2 +% (& %0/-,; - .1*&" %0/-,)) (),154*4
*43J> .0&5: (43: ( _/1=A:5&,:.g &82 =+97?/-,29 ?1%81F
3+5%.J71 %(-=.2 3;*,..@ - /1*,..@ - 7+3-$: ( %12(4%*1%04
%& =/2A&,:" '4'15+3,<9? 18-05&,:> -)9?1' %& =5&.*4
1'&=1(+,: .2*-90(- - -) %& .-840-*4%049.<' 74(*@"
- (&%0,494 3-*- (1*,1%0666 (=+3$'2 ?1%813+5%.J?1 %(-=.26

/1017& 8/104 0-.1(J'2 8/1048/1*&0+5%.J'2 %'<A*&,:
$& ,20,1 %0/-,2 (A&'4 %4*-'4> (A&'4 8/1%05&3.) 81$4%0406

)9? ,&9?134* 3-*&.1> 812.+74 ,- 85484A $&3,1?71
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%123/27-> %81*28/-91(,:.- *4%02 _ ;3,10-g0O> %48-
U&/,1(-> ( ,;'7 7+3+ 5-32 H*&( 8/1 .2*-90(1> .0&/J
&=,-"&,-$. ,49%$4,3?1 ,&7 %.20&1,J - ,&=-%0:/-,J /1=F
A:5&,.g &826 &(:'> =3- $& 01 .1'2,4%0- ,&1 &=F
8-/04%,:6 0&,01 %123/2?> %48 U&/,1(> .0&/< $& 8/1
%1(;0%.12 '19 - 8/1 %(-=&. 3;*,..@ % /1*,490(&'> %& O-.
818*&0* ( /1*,49.J 10+=9&> 7& $& 0;7.1 ?1 /1=&=,-0 13
43&1*1G- (&%,49.0 2/71-%4&6 1&' (43: 85:14,) ,-A49?
10:7: ,- 14*: B/1,0,K _/(,: 85:14,12>g 8/-(:> _$&
,&%81/,; %12%0-(- 8/1G/&%4(,: 3@9?131(J 3-,;666 "/2F
?12 85:14,12 $%12 8/+(,: =";,) (& (1*& ,: 4,%0/2.94>
,&$-%,1%04 ( 4,%0/2.94> 1?1 81.*+3-0 =- .2*-.-6¢

1 $& 05& - 23;*-0> -) )% 13%0/ ) 10:7&K

& ,20,J>g 8/-(:> 85&3&(A:’&" " ' H#

I /$ $-.+ $& ,),:> - ,-?/-340%4 %12%0-(12

=3-,;,: 813*& 8@3)> ":/,; =3-,40 0-7,< 31 )0&. - (&*.J
=&"3;*%.J ,+5-3:666 "/2?J 18-05&,:> ,&'J,; 3@*&740J>

$& noo > (</-=,;$4 %0-,1(40 =,-.)>
13.23 =-I;,+ ().154%W1(-0&*%.J> .2*-9.J ?1%813+5F
%0(:69

2 $& '+0& 01 /1=A:5&,.g &826 -. (43:0&> %:";
=-%&0J /19.<' ,&8-3*1 ,- ,&H/13,12 8@326 ,&F
%8/+(,J?1 9?+8+,: &82 ()/@%O0+ 7(-,;,: 1 /1=A:5&,:9
&82 - =& 7(-,;,: 1 /1=A:5&,:9g &82 ()/@%0-%: (A&*4%-.J
85:84%)> I*+,.)> 3184%) - ,+(/?) 1 01'> - ) %& .2*-.1(4

- (1%,1%0> -) )* =-(&, 1'&=&,. - -) %& 2
81%.)0*- '17,1%0 (1*,; %& 1 1?-91(-06

%12(4%*1%04 % 0:"> ( %12(4%*1%04 % 10+=.12
- 05:3,:?1 1%$& =- &82> )9? %& 970;* =':,40 $&AO0;
1$&3,J %.20&1,1%046 +' ,- Y%*4 8/1?*+A&,: $&3,1?1
=& %123/2?7@> 7& 8/< 05:3,: 1% =- &82 ( %12(4%*1%
% (<.28&' 14*. '+ $&, =9&*- ,&8-0/,< (<=,-> 7&
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05:3,: 1% 8/< ,&'+ - ,&@7& "0 ,;$-.< =+(-7,< (<F
=,-' 854 -A49? 1 0:7:9? (& (<.282 14*:6

2%:" 5:94> %123/2=4> 7& ,-8/1%01 ,&'1?2 %12?*-%40
% 0:'01 8/1?7*+A&,:'6 )%*'> 7& 2 +% ,&,. - ,&@7&
<0 (813",.+9? 34.0-02/) 8/1*&0-/4+02 7+3,+ 81,;.23
=+(-7,+ 81*4049.+ ,& 1 &.1,1'49.+ %.20&I,1%0> .0&/+
) ,&1 [+7&*- &R4%08&,94 05:3,:?1 1$& (& ';%0; ,& 1 ,-
(89,4946 2A: %,-3 &8 34.0-02/2 8/1*&0-/4+02K -'1F
=5&$';> 7& ,&V -18-.> &8 $& %(J/+=,< (</-= - ,+%0/1$
34.0-02/) 8/1*&0-/4+026 ,&,: %,-3 34.0-02/- 8/1*&0-F
[4+02 81./-11(+,:" 05:3,:?1 1$&KV; 2< _ 8/+(,;Vg
-. *=& 8101' 5:.-0> 7& 05:3,: 1$ '+ =9&*- &=(<=,-'F
12 H*122 ( 0-.1(<9? 3@*&740<9? 81*4049.<9? - ?1%81F
3+5%.<9? B-.0&9?> $-.1 $& ()%0128&,: .2*-90(- 8/104
%1(;0%.J 81*4049& ( 31; (<.282 14*> 8/10418-05&,:
- 1B&,%4(,: -.9& %1(;0%.J '194 8/104 .2*-.@' - %8&.2F
*,0@' ( %12(4%*1%04 % (<.28&' 1 4*K

&,: %,-3 B-.0> 7& ( 31 ; /4%& (& (<.282 1 4*: 31A*1
=- &82.8/(,:'2 (+7,3'2 )%0128&,: .-840-*4%049.<9?
74(:@ ,- (&%,494 8/104 %1(;0%.J 81*4049&K

17 27 ,&$%12 ,- (&%,494 05:3) - 05:3,: 1$K

17 ,&,: 8/-(3-> 7& &,4,1(1 ?28%*1 " 1 (&%F
49.12 97234,2> " %& %05&3,:' /1*,:.&' - "
8/104 .2*-.@' $& ( 3,&A,:9? 813":,.+9? =+*-3,'
28&%*&' ,-A: 8/+9& ,- (&%,494K 91 $4,J?1 $& 0101 ?2&%*1>
,& *4 (</-= 05:3,:?1 1$& ,- (&%,494K

-A4 81*404.2 1(A&' ,&*=& ,4.0&/-. 81.*+3-0 =- 81*4F
04.2 /1=3'<9?+(+,: 05:3,:?1 1$&6 /1IK /1017& /1=F
3'<9?+(+,: 05:3,:?1 1$& (&3& . 11-,%.J (+*9&6 /1F
017&> $&%0*47& $%'& 2 '194> $&%0*47& $%'& 0201 '19 28&(,4
- *11(J 81%49& $%12 %12%05&3;,) (/2.12 3;*,49.J 05:3)>
&'+'& =+$&' ,- 01'> -) 05:3,: 1$ ,- <(-* BL/&
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11-,%.J (+*)6 *& 01 (A&9?,1 ,&=,-'& +> 7& 0 $&
05:3,: 1$ =/2A&, ,& 1 7& %& 0&,01 05:3,: 1$ & 23&
=1%051(-06 :' %8:A& 01 ,&=,-'&+> 7& 05:3,: 1$ &,
/1=2132%$:9: %4*12 ,-A&?1 81%0282 (85&36 &> 01 01 ,&=
'&,+6

U-%01 5:.+'&> 7& /1=(:$:'& %194-*4%049.] B1/')/?1%81
3+5%0(: (1 *-%04 1971326 9101 =,-'&+K 1=-'&F
+> 7& 0:' ()0*-12$&'& = 1 97132 04%:98& - 04%:9& '-*<97?
- %05&3,:9? 19?713,..@6 =& %& %,-3 31',:(-0> 7& 0401
19213,:94> ()0*-1&,: =& %BJ/) %';)> 2312 %&3;0 %&
=*17&,<'- [2.-'- - ,&81.2%: %& =1/G-,4%1(-0 1381/K

& $-%,J> 7& ,&*=&6

U-%01 5:.+'&> 7& /1=(:$:'& %194-*4%049.J B1/') ?1%81F
3+5%0(; ( 1*%04 8/@")%*26 91 01 =,-'& +K 1 =,-F
‘& +> 7& -,47 01 '17,+ %-'4 81=1/2$&'&> %(<' 81%02F
8&' (8583 . %194-*4%'2 ()0*-12$&'& - 854(+3:'& -
'4=4,2 04%:9& - 04%:9& '-*<9? - %05&3,:9? .-840-*4%0
74(,1%0,:.@6 =& %& %,-3 31',:(-0> 7& 0401 *43J> 854(&3&
- '4=4,2> 2312 %&3;0 %& =-*17&,<- [2.-'- - &F
81.2%: %& =1/G-,4%1(-0 1381/K (A&'7& ,&*=&6

U-%01 5:.+'&> 7& $& ,20,1 1'&=40 ().154%W1(-0&*%.J
92120.) .2*-90(- ,- (8&%,494> 7& $& 05& - 2*1740 .2*-90(2
(0%1.J 3-,;> 7& $& 05& - 1'&=40 8/+(1 8-9202> ,&3-0
2%.@' (1*& ,: 8/+(1 31 %1(;02 -036 - 8136 91 01
=-'&+K 1 =,-'&+> 7& 81=(1*,- =-0*-12$&'& - 0:%F
& -840-*4%049.J T4(*) ,- (&%,494> 7& $& "%0) 85:'1
41'&6 =& %,-3 85&381.*+3-0> 7& .2*-94 ,+' =- 01
813;.2$:> 7& %& ,&81.2%: =1/G-,4%1(-0 1+%0 (&%,49.]
972234,) ,& 1 %05&3,:9? /1*:.@ 8/104 81*4049& %1(;0%.J
194K (A&'7& ,&*=&6

17 ,&,: $-%,J> 7& (A&9?&, ,+A 81%028 (85&3> .-73<
+A 81,:.23 =+(-7,:$A: H%8:9? ( 1 *-%04 %194-*4%049.J (<
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%60-()$& (</-=&' - (<%*&3.8'05:3,:71 1$& ( ,-A: =&'4K

*& = 0171 (A&?1 ()8*<(+> 7& 012 /12> $-. 81%02F
82$8'& .285832> 23& (=/@%0-0 1381/ .-840-*4%049.<97?
74(-@> 05:3,; 1$ %& 23& =1%051(-0> -*& %1(;0%.+ '19>
$&%$:7 %:¥) 2312 %0+*& (:9& - (:9& (=/@%0-0> 23& 8/1(+3;0
81*404.2 4%1*1(+,: 0:9?01 74(*@> 81*404.2 /1=.*-32 ,&85+0&*
3;%49.] 05:3) - .1,&l,; 81*404.2 810*I1(+,: 1381/2
(.154%W1(-0&*@> - 0:' ()O(+5&0 =+.*-3,2 8/1 3-*A:
819028 3:*,49.] 05:3) - =+.*-3,:97 % /1*,490(- .285&326

&, '17,1 85&3%0-(1(-0 %4 01 0-.> 7& %194-*49%049.]
B1/) %& 2312 /1=(:$&0 - ()0*-11(-0 ,&85+0&*& 3;*,49.]
05:3) - ,&85+0&*] 2312 ') 29%0281(-0> 2(1*M1(-0
98902 ,-A&'2 81%0282 (85&3> 7& 8-. =,1(2 81%0128:'&
285832 - 1,4 18;0 2%0128: =8;0> - 8-. %& ,&1I& +F
(-0 (A&9?)) %194+ %.284,) &= (<$4'.)> $-. .2%-94>
0-. (&%,49.+ 97234,->$-. 3:*:94> 0-. .-840-*4%0J> _,+?*&g>
_,8&81=1/1(-,;;g> &= 1$& - ,&81.1$@ 190,12 28/1%05&3
06194-*4%049.] %81*&1,1%046 -.1(J 817+3.) ,&&R4%02$:
- ,&'1?12 (@ &9 &R4A%01(-0> - =(*+A0; ,& =- 34.0-02/)
8/1*&0-/4+026

&)*1 - ,& 23& 0171> - ) %& 317:(-$:9: 05:3) 31 /1F
(1*,: (=3-*) 9%(<9? 81%49> - 47 ) %& 81.2%4*) =1/G-,4%1(-0
1381/6 &)*1 - ,& 23& 0171> -) %& 81%028 3:*,49.]
05:3) . %194-*4%'2 =- 05:3,: %81*&I,1%04 '1?* 1 &$:0 &=
138 - ,&81.1$@6 -18-.> 81%028 . %194-*4%'2 '2%: ,20,:;
0(1*-0 1381/ ().154%W1(-0&*%.<9? 74(*@ 8/104 01'201
81%0282 (85&3 - 1381/ ().154%W1(-0&*@ '2%: ,20,:
0(1*-0 ,&()?,20&*,J =1%05&,: 05:3,:?1 1$&6

8/101 ,&*=& 2.1*J +(-0 3;*,49.12 05:32 5&I'4 1 81F
3/27,J H*1=& 05:3,:?1 1$&6

10(/0+ 10+=.- %& 0<.+ 8/1*J'2
(@14 .2%.@" - %8&.2*-,0@'6
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4'15+3,+ 18-05&,: ,&,: '17,1 81.*+3-0 =- ,:91
- %1%20,:?1 - $&3,12 8/1(73) 3-,J?16 4'15+3,+
18-05&,: $%12 ,20,+ - HI&* + =- $4%0<9? '4'15+3,<9?
813":,&.> .3) ,&'+'& 81 /29& $4,+ 18-05&,:> - )9?1"'
'172*4 - J(/1(-06 4'15+3,+ 18-05&,: $%12 = )0&I,+
- A13*4(+ =- $4,<9? 813",&.> .3) '+'& 81 /29& $4,+>
8/27,+ 18-05&,:> -)9?1' '1?*4 '- J(/1(-0 ,- 0/?226
&'-$: 8/-(32 04> .31 %& 31',:(-$:> 7& '4'15+3,+
18-058&,: $%12 A8-0,+ =- (A&97? 813",&.6 /104 0-.1(<'
*43&' $& 05& - %12%0-(,; 1$1(-06 *& 8/-(32 ,&'-$:
-4 04> .31 %& 31':(-$:> 7& '4'15+3,+ 18-05&,: $%12
(73) ,20,+ - HI&*+6 /104 0-.1(<' *43&' $& ,20,1
/1=?13,; 1$1(-06

)1 %,-3 9?) 12 8127:0 '4'15+3,<9? 18-05&,:
=- JA%& (& (<.282 14%K &m 2=,+(-$: (A49?,4> 7& 01
& )*-97) ->78& ,-18-.'4'15+3,+ 18-05&,: =-97/+,4*-
=&'4 85&3 ./4%: 9&*J?1 ?1%813+5%0(:6 1 ,+% 31,204*1
8127:0 0;9701 18-05&,:K 9?13&. CZb '4*41,@ 823@ 1 4*:
(*&3,2 *&01A,:?1 /1.2> .0&/< $%'& '2%4*4 317?,-0 35:(&>
&7 %& 98%0) %0-,12 ,&%$:=3,<'4> - 31%+?,120 85401'
A/4+*:?21 0&'8- (<.282 14*6 1?2*4 $%'& %,-3
&854%012840 . '4'15+3,<' 18-05&,'> .3)7 ,+
97?) :¥) 1 4%, /&%&/() -%4 0-. CDD '4*41,@ 823@> ,20,]
. 01'2> -)9?1' '1?*4 811.-0 - 4,0&/(&,1(-0 0/?
- 0-. 31%+?,120 %,:7&, 9&, 14*> &1 .3)7 ,+
9?) :*) 31%0-0&1,J (-*201(J /&%&/()> ,20,J . 01'2>
-)971' '17*4 31(J=0 =& =-?/-,41: (&*.] =+%4*) 1 4*K
& $-%,1> 78 $%'& ,&'17*46 91 ) %& %0-*1> .3) )9?1'
,&317,-*4 0&,01 %9?13&.K :*4 )9?1' 0&m (&*'4 (+7,12
14%4 9&*J71 ,+/13,:21 ?1%813+5%0(:> ?*-3 (& :%0&97>
%3 ( -'+3:6

3))9?21' )*4 4 [&%&I(2 14* (& (<A4 -%4 CDD
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4+41,@ 823@> - )9?1' 01 '17*4 85&1.-0 - 8101' =-?,-0
2%~ 31 H=.<9? 0> 7& )9?71' 4,0&/(&1(-*4 0/?>
)971' 31%+7*4 %,:7&,: 9&, 14*> &) 4 )9?1' %&
1(A&' 29?)*1(-*4 . '4'15+3,<' 18-05&,:'6 :0& (A-
315&> 7& $%'& 0-.1(12 /&%&/(2 ,&'*46

3))9?1' )*4 0&?3) *4 (-*201(12 /&%&/(2 -%4 O-.
CDD -7 COD '4*41,@ /2 *@> - )9?1' '1?*4 31(J=0 1 4*:
=& =-?/-,41:> )*4 )9?21' %& 8/-(3:8131 ,; ,&29?)*1F
(-*4 .'4'15+3,<' 18-05&,:'6 :0& (A-. 31 5&> 7&$%'&
0-.1(12 /&%&I(2 ,&'":*46

&+ 01 %,-3> 7& '2%:'& 4 ,-3+*& =@%0-0 &=
18%&)() - =,1(2 %& 297<*40 . '4'15+3,<' 18-05&,:'K
&> ,&=,-'&,+6 -18-.> '2%:'& 214,40 (A&9?,- 18-05&,:
0&/+ $%12 ( -A: 194> -)9?21' ,-%?/1'+734*4 |&%&/()
- (0*1214*4 ,20,1%0 8127:0 $-.<9?.1*4 '4'15+3,<9?
18-05&,:6 4> .31 ='<A*&$: 23;*0 = '4'15+3,<9?
18-05&,: %0+*< ,& 1 0/(-*< .2/% ,-A: %0/-,)> $%12 ,& &=F
8&I,: *43J> 8/1017& %4 2/-$: % 1?,;' - 12/172$: 21%813+5F
%.< %(-=&.6

*& ()8*<(+ = 01?1 %,-3> 7& %& '2%:'& $&3,12 8/1(73)
=5:04 8127:(+,: '4'15+3,<9? 18-05&,:K &> ,&()8*<(+6
&+8& 3@(132 0(/340> 7& ,.3) ,&'1?12 =1(2
-960-0 '4'15+3,] 813",.)> ()7-32$:9: 812740: '4'1F
5+3,<9? 18-05&,:6 -1(J 0(/=&,: ) )*1 82%0<'
3/)+1,490(:'6

&,4,> .0&/< =3@(13,4* 1(12 ?1%813+5%.12 81*404.2>
(A-. ,&81.*+3-* =-'17,J =5:.-0 %& 4 =- &82> =-$4%0<9?
813,&. - = $4%0J %402-9&> 31.1,9& 812740: '&013
(< 1@ (&%,49.J 92234,)6 ' %8:A& %& & @7&'&$&3,12
8/1(73) =5:.-0 812740: '4'15+3,<9? 18-05&,> .0&/+
&*=& %I1(,+(-0 % 0-.1(<' 1%0/<' %028,;' 1$& 8/104
2%.90(2> $-.<' )*) '&013) (< 1/@ (&%,49.] 97234,)6
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17,+> 7& ,& 23& ,- A.132 85481'&,120 %4 $&3,2
884%132 % /&1 /-7&%.< ,- 6 %$&=32 ,-A: %O0/-,)>
85:'1 %12(4%:9: % 01201 (;9:6 & =,+'1> 7& /&1 /-7&,%.4%
(& %(<9? 078%:9? 1 8/+94 - (8%,494 %& ,- 6 %$&=3
81.2064* $&3,12 8/1(73)g =-(/?,120 81*404.2 '&013
(< 1/@ (8&%,49.] 92234,) ( 1$4 8/104 .2*-90(2 =- &826
/&1 /-7&,%.4% (& %(<9? 0?&%:9? ,-8%-*N _ 1*404.- 181F
“$&,: 0J01 (/%0() .2*-90(- - =+17,J?1 /1*,490(-
- 2/2 3?1 '4'1&.1,1'49.J?1 810*-11(+,4 0JO1 (/%0()
'&013-'4 (< /@ (&%,49.] 92234,) = /1.2 CaCb ) )*-
&$A.13%4(SA: 9?) 129 yZ 6

& =+'1> 7& &4, ,- 01 1381(;3;* 0-.01N

15289 3K& 452878 4-&3BA F,5&) 1?A&49? 3>6 5N
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39(D' C9 9 > C &? @A
&A6' :B) *KB 4 BA(' @)*78 * ,:D('4 & & 3<8(A4A? D ,53 :'47
<93'=* -&) 5 <?'B82 <A?KAK(-&3; ' <3K&UA*; @A8 3>5 6. 72-; 6>&

P ,(0&D' ,5(A&5)9&2 3NM) D2(B&32 ' <97 =*772
5 (*)B&32 <'?K:A* 8('3*K * @A8 3.D:)-L 3&A(-D>BS
*8 '&4G O'D ?2-; ' ?N=A *9U -&9& ?A<3'& &.& -*8. @'D ?2-;
' 2N=A B859*)& 3A-)BD 2 B824)*2 3 &? @A @945 &9<D.G ;? @A
&AB' -A <'6>3'& ' 4*28)& <'6>3'& -A &? ,5'D&)BD. D4A=& 3UAT
6AB*7 X59<A@-2 + [ F3)< AY*D>-65%D -8&G RS 0GS

& $-%,J> 7& '4'15+3,+ 18-05&,: $& ,20,1 /+0
34-*&.049.)> 8/1017& (A&9?,1 =+(4%: ,- I-%1(<9? - "%0F
.97 813":,.+976

-. 01> %123/2=4> ()8-3+ % 10+=.-'4 (A&1 &9,J?1 /+=2>
08&/J %& (),154*) =- 34%.2%&6

"1(1*0& ,),:> -)9? 854%01284* . 10+=9& #

! & "> 7 "l-
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%"%*2> 7& ?134*4 31 $&3,1?1 8)0*& /1='-,40J 85:14))
,-A49? 1 0:7: ,- 1 4*,: B/1,0;> =-';,4*4 85:14,) 311-%,J
-.1,$2,.02/,: %8&94B49.J % 85:14,-'4 3*127131 <'4
- =+.*-3,:'46 %12 3(1%$: 85:14,) 1 4*,:9? 1 0:7:N 85:14,)
3*12?131 J> =+.*-3,:> . $&%$49?7 13%0/-,;,;: 23& 05& -
9&*J 5-3) *&0> - 85:14,) %8&94B49.J> .1,%$2,.02/,:> .0&/J
$& '17,1 13%0/-,40 ?,&3> 214,'&*4 - 8/1(&3&'& *4
,;.0&/+ ,20,+ 18-05&,:6 +=&0 (A&97?,) 0)01 85:14,) 31
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=&"3;*%0(: (@ &9 - =&%$'J,- 1 4*,+5%0(.:6
& 2 +% (@ &9 1 4*:8/1*) $-.1 -.02+*,: 10+=.-K
&%81/,; $&6 &, %*&8: '1?12 819?) 1(-0 1 01'> 7&
14*: 8/1*)" %& 0&m %1(;0%.J %81*&l1,1%04 74(10,; 31F
0<.+6 &'@7&'& 7:0 $-.1 94.+,4 &= 14*,:9? /&%&/(>
&= $4%0<9? /&%&/( 8/1 85:8-3 ,&H/13)> &= /&%&/( 8/1
- J(L(+,: - 0/?72> &= /&%&/( 8/1 85:8-3 (+*.) - .1F
&, &= $4%0<9? /&%&/( 8/1 (<(1=6 73)W -,4 '-*<
[1*:. %& 854 (&A.&/J ,2=,1%04 %(J?1 ?1%813+5%0(: ,&F
1&$3& &= [&%&/(> &= $4%0<9? =+%16 17 ,&,: $-%,J>
7& (&*4.< %0+0> .0&/< =-2%:'+ $&3,2 A&%04,2 8&(,4,)> %&
&'@7& 18&$:0 &= 14*:9? /&%&I( 8/1 (,405,: 4 (,;3A:
8105& )K
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"1':(+0& %& %,-3> 7& *=& [+,40 =&'4> ,&'+'& *4
7+3,) 1&%&/() 14* 8/1 -/'+32K 123/2=4> .0&5: 02
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[1*.. 27 ,&,. 0-.1(<> $-.< )* 85&3 A&%04 *&0)> .3)7
%& 1 +(-*> 7& =0/-0: 8@32 (& 8/1%8;9? %0-0.+5&6 - %0-
45& 27 /1*,.. =-81':,+6 ), %4 7+3+ ,1(J> *&8A:
74(10,: 813:,.)6 @7&'& %,-3 ( 85:8-3; ,&85+0&*F
%.J?1 85&8-3&,: (J%0 (+*.2 $-. 8/104 (,;$A:'2 ,&85:0&*4
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%"'&6 )9?71' '1?*4 [+,40 =&'4> '2%:'& ":0 $4%0J
1&%&/() 8/1 =+%1 1(+,. -/'+3) -*&%81M ,- 8/(,:9?
A&Y%0 "% 9@6 1&'2 8105& 2%&'& 0:;9?701 A&%0 "%:9@
133&972K 01'2>-)9?1'2'17,4*4 /1*,:.1(4 (=8-'-F
01(-0 %&> =().,120 %4 ,- (+*&l,J ,& &=8&I:> ()=,-0 %&
(23+*1%0&97? - (=971840 %& ( =+$'2 %81*&1,J (;94 1 /-,)
=&";6 81.1%:'& *4 %& 0:'> -)9?1' )A*4 $&, = /2.)

31 HYOWE& ,& 23&'& ,4.3) ":0 7+3,J /&%&/() 8/1 85:8-3
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- 3/2?J ,&'+'& =+4/2.2> 7& ,& 2312 .1'8*4.-9&

- 14*:" 0/?26 &=813",&l,; 8105& 2%&'& $4%012
1&%&/(2> -)9?1' '1?*4 4,0&/(&,1(-0 ,- 1 4*,:" 0/?2>
-)9?1' '1?7*4 8/1(+3;0 ,-A4 9&,1(12 81*404.26 & 1W

& @7&'& - ,&%"'& %& 81 .-73J 29?)*1(-0 . '4'1F
5+3,<' 18-05&,:'6 *& 0-.1(J /1&%&/() ,& 23&'& ,4.3)

0> 23&'& *4 81 .-73J 9?1340 81 1./-$4 8/18-%04 - %81
1$51(-0 %& % 0:'> 7&$%'& % 01 %.1,140 (<.28,: /1. $&, O-.
_=/2.) 31 H%O0j6

- 05&0: ,&'+'& =+/2.2> 7& ,& 23& ,&H/13-6 -F
8/1%01 ,&=)0,; 8105& 2%$&'& $4%012 /&%&/(2 1 4*:.01'2>
-)97?71' ( 85:8-3; ,&H/13) '1?*4 =- &=8&140 ?*-31(;F
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*& 0-.1(12 /&%&/(2 ,& 23&'& ":0> $&%0*47& ,&=(<A:'&
(</120/7,:?1 14, - | &(=3+'& *4 %& [+=,; - [1=?13,;
%0-/3?1 =().2 7:0 &= =+%16

1,&l,; 8105& 2%$&'& ,-8/1%01 ,&=)0,; /&%&/(2 8/1
(<(1=14*6 105& 2%$&'& 31(+7&0 =-5:=&,: 8/1 8/@")%*6
105& 2%&'& 31(+7&0 =&";3;*%.J %0/1$&> 0/-.01/) - /&
%&/(,: %121+%0.) . ,4'6 *& 01 ,&,: '17,1 8/1(J%0>
& 23&'& *4 ()(+7&0 14*> ,&,-%?/1'+73:'& *4 $4%0J
(-*201(J /&%&/() =- (<(1= 14*:6 85&3(+*&Il,J 31 ; %&
O(+7&*1 ODD -7 PDD '4*41,@ 823@ 1 4*: /11,;6 )(+7&*1
%& 01*4. 8/101> 7& 2 ,+% %& *43J %-'4 31%)0- ,&,-$&3*46
1 $& 8/-(3-6 *& $& 05& - 81971840> 7& 85&%01 )*1
2 ,+% ( 85&3(+*&l,J 31; " (:9& 0/7,:?1 14*. &7
0&m6 8/+(; 8/101> 7& 0&m '+'& 0/7,:?1 1 4*: 1 81*1(4,2
'J,;> 8/+(; 8/101 %& 0&m ,&31%0+(+ 14*. 8/1 (<(1=6

91 01 =,-"&,+> ,&31%0+(+ *4 %& 14*: 8/1 (<(1=K 1
=,-'&,+ =0/+02 1,171 =3/1$&> % $&?17 81'19: %& . ,+'
31(+7&*) - '2%: 31(+7&0 =-5:=&,: 8/1 8/@")%*> 0/-.01/)
- %0/1%$& 8/1 =&';3;*%0(:6 @7&'& 7:0 3+*& 0-.01 - ,&
?/1'-340 1 4*,: /1&%&/() 8/1 (<(1=K &> ,&'@7&'&6 -.
,&=-$4A0;,< - ,&8&(,< $& %0-( ,-A49? 1 4*,:9? /&%&/(6

&*2(:' 27 101> 7& ,&'+'& ,&$&, 1 4*,: /1&%&/()
8/1 (A&9?,) 0)01 10)54 '17,1%04> ") (A-. ,&'+'& -,4
$4%0J '4,4'2' =+%1 . 01'2> -)9?1' '1?*4 &=F
1*&%0,; 85&%:0 = $&3,1?1 (<.28,:?1 /1.2 31 3/2?J?1
- 8%),2*& =+%1 1(-0 ";%0- ( 0-. 0;7.<9? "%:9:9?7> $-.1
$%12 1&/(&, - 1&/(&,&96

& '17,1 81 01' (A& 818:/-0 ,-*J?-(1%0 1 4*,:?1
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( 7+3,J' 85:8-3; =-81":,-06 +' ,- \%*4 &%81.1F
$&,1%0 '&=4 $4%012 14%0: /1*,490(-> '&=4 $4%012 |+
49.0 97234)) - /1(,;7 '&=4 %05&3,:'4 /1*:)> .0&/+
%& 2 +% 1 $&(4*- - .0&/+ 31 $4%0J /) 12/1=4* 21%
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Y1 ) LA&' ,-8/1%01 ,8%8/+(,J 8/12*+%40> 7& 2 +%
$47 31A*1 . /1= 40: 21%813+5%.J?1 %(-=.2>$-. 1 01" *2(
(& %(J' 85:84%2 T/2'.4,6 1 $& ,&%8/+(,J> %123/2=4¢
1= 40: ?1%813+5%.J?1 %(-=.2 01$& (;9 (+7,+6 1= 40:
21%813+5%.J71 %(-=.2 01 $& 811+0&. 11-,%.J (+*)>
&4 11-%.+ (+*.- %--6 &, 05& - %& %0/-A40 _?/1=
<'4j %*1()6 &,: 05& - 8/18-3-0 8-,49&6 1 ,&,: 3@F
%01$,] 1*A&MA.@6 1=40: 21%813+5%.J?1 %(-=.2 =
'&,+ 11=0/7.2 /1*,490(- %& %1(;0%.12 '19:6 *& $8&Y%60*47
%& /1*,:. %.20&1,; I1=&A&* %& %1(;0%.12 '19:>#

| > & 23& (+ 27 /1=A451(-0
8+19?2 1%&(26 *& =-0:' (43:&> 7& *&01% )*) 8*19?)
1%&0J $-54,-'4 [1=A5&F  14*:9? 1*9%0897?

2. -.J8-. 0&3) /1=40: ?1%813+5%.J?1 %(-=.2K
17 $& '17,1 ,-=(-0 0-.1(< %0-( _=0/+012 8&/%8&.04(g
/1%,49.J71 ?1%813+5%0(:> $-. 1 01' ,- 85:.*-3 "*2(:
T/2'.4K -.+8-.$& 01 _=0/+0- 8&/%8&.04(gK

&' 0.; =+*3 -A49? 14*:9? 10:7:> '+'&*4

- %*4 ! - 85:14,) 10:7:> - ,& 31I-%F
J> .1,$2,.02/,: 85:14,)K
& > "
W/t - & B-.0&> 7& =&';3;*%0(: %&

/1=3/1 2$&> =(*+A0; 14*+5%0(:> %0+(+ %& %0+*&
(<,1%,<' - ()/+: %0+*& 'J,; = 17:6 &%0*47& $%'& 85&3
/&(1%29: 4 %4 CO CP '4*41,@ /1*,49.<9? 219813+
%0(:> '+'& $497 )),; ,- ZC ZO '4*41,@> 854 187 8/198%
/1=3/1 1(+,: '+ 0&,3&,94 3+*& %& %028M1(-06
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& 8/-(3-> 7& ), '+'& 1%&(,: 8*1972> .0&/+ $& $&,
D '+1 '&A: ,&7 1%&(,; 8*19?7- ( 85&3(+*&I,J 31
*& (</1- 14* $& ( 9&*.2 %4 0-. 1 O 8/19&,0
ATA: &7 (</1 - 85&3(+*&I1,+6 *& ,&A0:%0: $&( 01> 7&
858901 (A&9?,1 (</I'> 14*$& 2 +% 1 >
06 $6 1 OD 8/19&,0 '&A: ,&7 85&3(+*&l,+6 ( 01' $&
$+3/1 10+=.)6

1& 01 (==K 01> 7& '-*J 21%813+5%0(: $& 'J,:

(<,1%,J> (O)/+ : 'J,; = 17: - $& 'J,; 131*,J &7 (&*.]
?1%813+5%0(:6 ,+'+ 812l.- '-/R4%'2 1 01> 7& '-*1
(</1- $& 'J,; (<?13,+ &7 (&*.1(</1-> 8*-0: 8*;
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32+*,:' [1*,49.<' ?1%813+5%0(:"' - ,- %0-,1(4%.1 $&?1
0?*-=1(+,: - .3))9?1' 182%04*4 *&,4,%.< 817-3-(&.>
-) .1*9?1=) .-7313&,,; 81'+7?-*) 4,34(432+*,:
/1*,49.<' ?1%813+5%0(:"' - 81381/1(-*) $&6

&A0; 'J,; 8/-(32 '-$: 04> .31 ()9?(-*2%: .1*9?71=)
- 8/17*-A2%:> 7& 4,34(432+*,: [/1*,49.] ?1%813+5%0(: $&
-A& .*&0-g6 1 27 85:'1 =-(+,: (+*.12 8/104 /1*,49F
J'2 21%813+5%0(:6 3& %& 01 (=-*1K &%0*47& $& /1*,49.J
?1%813+5%0(: _.*&0 12g> $-. %4 8101' ()*1740 %(-=&.
3J*,49.J 05:3) %& =+.*-3,:'4 "-%-'4 /1*,490(-K (-=&.
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8/104*2()K -. $& '17,1 5:.-0 0-.1(J (;94 - =+/1(&M
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7& '2%:'& 81%028,; 85&%&3*+(-0 % /1*,49.J ?&/.) ,- 19&F
*1(J?1 15& 8/@")%*26 1$& (&*'4?&=.J6 *& 85&%&3*+(+ %&
0-.7*& %$&3,1?1 .1,; ,- 3/2?J?1K /1?7*+%40> 7& /1*,49.J
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1*9?1=@ 917 01 ,&=,-'&,+ =@%0-0 &= $-.J?1.1*4 \
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81'+?+ - .0&/< '2 81'@7& =-(40 %& :3)6+ 2<
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&1 101> 7& /1*49.] 21%813+5%0(; $& ,-A: _.*&0 12¢
)*1 05& - 5:94> 7& '-*J /1% 49.J ?1%813+5%0(; $& 'J,;
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$4%0J> 4.1*4 &=(<=,-',J (<?13)6 *& 813*& (+% 01 ()F
8-3+ 0-.> 7& '*J /1*,49.] 21%813+5%0(; $& (@ &9 ,&
(<?13,J - %,-3 31.1,9& A.13*4(J6
&4, &817%7&* 0-.01 ,- '*J /1*49.) ?21%813+5F

%0(:6 1%*&97?,,0& %4>91101'5&.* (& %(J 5&I14  ,-02/+
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10A-&()=A -A 5 (*)BD7 8-,49:-&3; ?N=A 49(A 5<3;@A& @A *2&*
AND(4*K <@)-&)& ) 4'(U; ,;AB8 4 ' 4(U; ;:AB8 4 *A<6.&*K <9(A=;
38&7 '6. -A*A@?7*K 3>8 4*7 ' *A@3;BA <' -&'(7 456*7 )- (3*7
5(BD7 8-,49:-&3; ,-&2*K -, @3( ' &D <5h*)-3(

-, (AMA*-D7 3A(D7 <A?K4K(-D7 8-,49-&3;G 'D -) & 3UABS*
3=4.BD. ;A4-&33() -B)()-&7G ,593K &D * & *8(;=; ) *UA

D ?72*%)-&)BD9 -&5*[ F-3G HH  -&5G ISS0G/

0171 ()8*<(+> 7& 4,34(432+*,: /1*,49.] 21%813+5%0(;
$& 8589& $&, 31 $4%0J /) (<?13,J6

&3,- (;9 $&> .3)7 (AA: BL/- 21%813+5%0(:> (&*.]
219%813+5%0(:> 1$2$& 8/104 ATA: - Al $4> 2:$: $4¢
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