
(BHE 6BAG<AH8E
?8 7T54G

�B@@8AG E8ABHI8?8E
?8F @BHI8@8AGF �!!2-5 �

"j8AGE8IH8 DH< FH<G 4 TGT ET4?<FT8 8A 7T68@5E8 78EA<8E C4E HA8 E47<B
6B@@HA4HG4<E8 78 �H8ABF �<E8F� "4 *E<5H� DH< <AG8EEB:84<G HA =8HA8 FB6<B�
?B:H8 8G F6TA4E<FG8 8FC4:AB? I<I4AG Q $8J /BE> 78CH<F C?HF<8HEF 4AAT8F
8G 4L4AG C4EG<6<CT 4H @BHI8@8AG $00B=F ,.99 (A?22A� �??8 8FG GE47H<G8 <6<
Q C4EG<E 78 F4 E8GE4AF6E<CG<BA FHE ?8 F<G8 @8K<64<A 78F<A9BE@8@BABF�BE:�

�j4HGE8F G8KG8F 78 ET9?8K<BA 6<E6H?8AG 7jHA @T7<4 4?G8EA4G<9 Q ?j4HGE8�
9E4A6;<FF4AG 4??U:E8@8AG ?8F 9EBAG<UE8F 78 GBHG8F FBEG8F � 68?H<�6< ABHF 4

C4EH <AGTE8FF4AG Q C?HF 7jHA G<GE8 CBHE CBHEFH<IE8 ABGE8 AH@TEB �� 6BAF4�
6ET 4HK @BHI8@8AGF 7jB66HC4G<BAF� "8F DH8FG<BAF FBAG CBFT8F C4E �<8:B

)>?<4E 8G $4G4?<4 �8AA8EB� 8G ?8F ETCBAF8F 4CCBEGT8F C4E kA:8? "H<F "4E4�

�^ 	/ < $ 81 $1_ 1286 3$5/,216 $9(& �1*(/ �8,6 �$5$ ’8 0289(q
0(17 ���.)2 ��%% �-+��- (7 ’( 6$ 6,*1,),&$7,21 &200( 25*$1,6$7,21
62&,$/( (7 32/,7,48( ’(6 &20081$87C6 $8; �7$76q�1,6^ �8( 6j(67q,/
3$66C (1 81 $1_ ’(38,6 1275( ’(51,D5( &219(56$7,21 c �,77C5$/(0(17 ‘
81 285$*$1^ �8 02,6 ’j2&72%5( ’(51,(5_ /j285$*$1 �$1’< $ )5$33C
9,2/(00(17 /(6 �$5$H%(6 (7 /(6 �7$76q�1,6_ 3529248$17 127$00(17
’(6 ’C*@76 &216,’C5$%/(6 ’$16 /$ 9,//( ’( �(: �25.^ �1*(/_ 3(8;q
78 1286 5$&217(5 &200(17 ���.)2 ��%% �-+��- 6j(67 75$16)250C (1
���.)2 ��’�2 3285 6j25*$1,6(5 &2175( /$ &$7$67523+( c

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



�F �200( 78 /j$6 6,*1$/C_ /( 3$66$*( ,1$77(1’8 ’j81 38,66$17
285$*$1 $ 02’,),C 68%67$17,(//(0(17 &( 48jC7$,7 (1 75$,1 ’( ’(9(q
1,5 ���.)2 ��%% �-+��-_ 81 0289(0(17 ’217 ’( 120%5(86(6 &20q
326$17(6 C7$,(17 720%C(6 ’$16 81( ’C5,9( 3(8 352’8&7,9( (7 ’$16
/(48(/_ ’$16 81( &(57$,1( 0(685(_ /(6 ’<1$0,48(6 $&7,9,67(6 (;$q
*C5C0(17 $872&(175C(6 (03E&+$,(17 /$ 3$57,&,3$7,21 289(57( ’( ’,q
9(56(6 3(56211(6^ �256 ’( 621 35(0,(5 $11,9(56$,5(_ 1286 $9,216
C&5,7 48( /( &+2,; *C1C5$/,6C ’j81( 35$7,48( 5,78(//( (7 ’j81( /2*,48(
’( /jC3+C0D5( 6,*1,),$,7 ? &283 6O5 /$ 0257 ’8 0289(0(17 /8,q
0E0(_ /,0,7C 3$5 /(6 ’C5,9(6 $8725C)C5(17,(//(6 (7 3$5 /$ ’C&21q
1(;,21 ’j$9(& /( 5C(/_ ? /$48(//( /( 6280(77$,7 6$ &20326,7,21
$&7,9,67( +C*C021,48(^ �(3(1’$17_ &200( 35(648( 728-2856_ 1286
1286 75203,216^ �j$33$5,7,21 ’j81 C/C0(17 (;7C5,(85 (7 ,1$77(1’8
$ 352’8,7 81 72851$17 48, $ 5C,1-(&7C ’( /jC1(5*,( (7 ’8 6(16^ �286
32855,216 ’,5( 48( �$1’< $ 5(6686&,7C /( 0289(0(17 ���.)2^

�175( $875(6 &+26(6_ /j(;3C5,(1&( ’( /j285$*$1 $ 628/,*1C /j,0q
3257$1&( ’8 +$6$5’ ’$16 /$ 9,( (7 ’$16 /j$&7,21 32/,7,48(^ �(
&21&(37 /8,q0E0( ’( �%"’�&�’_ 48, ’211( 621 7,75( ? 9275( (63$&(
5$’,23+21,48(_ 6(57 ? (;3/,48(5 81 &(57$,1 35,1&,3( ’j,1’C7(50,q
1$7,21_ 81( ’C9,$7,21 &217,1*(17( (7 $/C$72,5( 48, )$,7 ,55837,21 685
/$ 6&D1( (7 02’,),( $%62/80(17 7287 &( 48, 6j< 3$66$,7^ �2,/? &( 48j$
C7C /j285$*$1 �$1’< 3285 ���.)2^ �$&( ? 81( 6,78$7,21 2N /(6 328q
92,56 38%/,&6 1j217 3$6 $33257C /j$,’( $’C48$7( $8; 3238/$7,216 $)q
)(&7C(6 3$5 /j285$*$1_ &( 6217 /(6 25*$1,6$7,216 62&,$/(6 (7 /(6

&20081$87C6 /2&$/(6 48, 217 )2851, 81( 5Cq
3216( ,00C’,$7( $8; *5$9(6 352%/D0(6 &$86C6
3$5 �$1’<^ �$16 /$ 9,//( ’( �(: �25._ /(6 $&7,q
9,67(6 ’j���.)2 ��%% �-+��- 6217 ’(9(186 352q
%$%/(0(17 /j,1)5$6758&785( /$ 3/86 ,03257$17(
’j$,’( $8; 3(56211(6 $))(&7C(6 3$5 /j285$*$1^
�(/$ $ &+$1*C 5(0$548$%/(0(17 /$ 6,*1,),&$q
7,21 ’8 0289(0(17 ���.)2 (7 /(6 3$5$0D75(6
*C1C5$8; ’$16 /(648(/6 ,/ 6( &216758,6$,7 -8648(
/?^ �,6216 48( ’( /$ ),&7,21_ (1 7$17 48( 352q
’8&7,21 ’j81 ’,6&2856 685 /$ 5C$/,7C (;&(66,9(q
0(17 $872&(175C (7 3(8 &211(&7C $8 5C(/_ 21 (67
3$66C ? /$ )5,&7,21_ $8 )5277(0(17 $9(& /$ 3238q
/$7,21 &20081( (7 $9(& /(6 0,//,(56 ’( )$0,//(6
48, 68%,66$,(17 /$ ’C9$67$7,21 ’8( ? /j285$*$1^
�(77( 75$16,7,21 ’( /$ ),&7,21 ? /$ )5,&7,21 $

(B
HE
6B
AG
<A
H8
E

?8
7T
54
G

� �’%%�&, *�&’-.�$�* $�+ %’-.�%�&,+ ������ ���

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



3529248C /j$’237,21 ’j81( 6257( ’( 35,1&,3( ’( 5C$/,7C ’$16 /(48(/
35C9$/$,7 /( 0C/$1*( $9(& ’(6 3238/$7,216 48, -8648j? &( 020(17
1j$9$,(17 3$6 3$57,&,3C ’( 0$1,D5( 6,*1,),&$7,9( $8 0289(0(17 ‘
’(6 3(56211(6 0,*5$17(6_ /$ 3238/$7,21 $)52q$0C5,&$,1(_ ’(6
)$0,//(6 ’( 3(8 ’( 5(66285&(6_ ’(6 *(16 6$16 1,9($8 C/(9C ’( 32/,q
7,6$7,21_ (7&^

�j(67 81 352&(6686 48, $ *C1C5C_ $8 02,16 321&78(//(0(17_ 81
&+$1*(0(17 ’$16 /( 0289(0(17_ 81( 289(5785( ? 3$57,5 ’( /$
&216758&7,21 ’( &219(5*(1&(6 ’j$&7,21 %$6C(6 685 /$ &223C5$7,21
(175( *(16 ’,))C5(176_ 3/$B$17 35C&,6C0(17 /$ *(67,21 ’( /$ ’,))Cq
5(1&( $8 &(175( ’( /$ 35$7,48( 32/,7,48(^ �$1’< $ 5(6,78C /( 0289(q
0(17 ’$16 81 6&C1$5,2 /2*,48( ’$16 /(48(/ 35C9$/(17 /(6 352%/D0(6
&21&5(76 (7 &200816 $8;48(/6 6217 &21)5217C6 /(6 *(16_ 3/87K7 48(
/$ 48(67,21 ,’C2/2*,48( (7 /(6 ’<1$0,48(6 ,’(17,7$,5(6^ �$5$’2;$q
/(0(17_ 81( &$7$67523+( &200( �$1’< $ )21&7,211C &200( 81(
,1-(&7,21 ’( 38,66$1&( &$3$%/( ’( 02’,),(5 /( 67$’( 7(50,1$/ ’$16
/(48(/ (175$,7 ���.)2^ �( 48j$ %/248C /j285$*$1_ &j(67 /$ 7(1’$1&(_
0$-25,7$,5( $8 6(,1 ’8 0289(0(17_ ? /( &2035(1’5( &200( 81(
,’(17,7C_ &200( 81 68-(7^ �$1’< $ 685*, &200( 81( 6257( ’( 35,1q
&,3( ’j,1’C7(50,1$7,21 48, $ ’C7(55,725,$/,6C /( 0289(0(17 (7 /j$
0(1C ? 6( &21&(92,5 &200( 81( ,1)5$6758&785( (1 98( ’( /$
&216758&7,21 ’8 &20081_ &200( 81( &219(5*(1&( ’(0$1,D5(6 ’(
)$,5(_ &200( 81 (63$&( ’<1$0,48( 3285 /$ 352’8&7,21 &5C$7,9(
’j$*(1&(0(176^ �j(67 48(/48( &+26( ’( 75D6 ’,))C5(17 ’( /$ 7(1’$1&(
0$-25,7$,5( 2%6(59C( -8648( /? ’$16���.)2_ 48, $&&25’$,7 81( &(1q
75$/,7C $8; ’C5,9(6 ,’(17,7$,5(6 (7 ? /$ 5(352’8&7,21 ’( &(57$,1(6 ’<q
1$0,48(6 $&7,9,67(6 6C’(17$,5(6^ �286 1( 6$9216 3$6 &20%,(1 ’(
7(036 ’85(5$ /j())(7 352’8,7 685 /( 0289(0(17 3$5 /j285$*$1^ �(
48( 1286 6$9216_ &j(67 48(_ $8 02,16 321&78(//(0(17_ ,/ $ 5C866, ?
02’,),(5 75D6 326,7,9(0(17 6$ 1$785(^

�F �8$1’ 78 1286 3$5/$,6 /j$11C( ’(51,D5( ’8 3+C120D1(
���.)2 ��%% �-+��-_ 78 $6 0(17,211C /j(;,67(1&( ’( 752,6 020(176
’$16 /( ’C9(/233(0(17 ’8 0289(0(17 ‘ 81 ’C%87 /,C $8; 0,/,7$1q
7,60(6 3/86 75$’,7,211(/6 a (168,7( 81020(17 ’j289(5785( ’8 352q
&(6686 ? /$ 3238/$7,21 &20081(_ ’j2N (67 6257,( /j,’C( ’(6 ZZ[ a (7
81( 752,6,D0( 3+$6(_ ’( 5(3/,^ �(87q21 3(16(5 48( /jC/C0(17 ’j28q
9(5785( 6j(67 5$’,&$/,6C $9(& /( 3$66$*( ’( /j285$*$1 (7 /$ 75$16,7,21
’(���.)2��%% �-+��- ?���.)2 ��’�2 c �8 %,(1 < $q7q,/ (8 ? 1289($8
’(6 (63$&(6 ’8 0289(0(17 48, 6( 6217 5(3/,C6 685 81( ,167$1&(

*T9E46G<BAF
��

��&,*�,!�& �.�� f&��$ $-!+ $�*� ���

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



5(0C025$7,9(_ )2&$/,6C( 685 /$ 5(35C6(17$7,21_ &217,18$17 ? 3(16(5
/$ 32/,7,48( &200( 6,03/( 9,6,%,/,6$7,21 c

�F �( 48( /j285$*$1 �$1’< $ 02’,),C ’$16 ���.)2_ &j(67 35C&,q
6C0(17 &( &+2,; (1 )$9(85 ’(6 5(35C6(17$7,216_ $,16, 48( /$ 7(1q
’$1&( ? /$ 35,0$87C ’(6 (;(5&,&(6 385(0(17 C121&,$7,)6 (7 ? /$
352’8&7,21 ’( 62, &200( ,’(17,7C^ �$1’< $ 5(19(56C 7287 &(/$ (7 /j$
5(1’8 ,03266,%/(_ ’8 02,16 ’( 0$1,D5( 75$16,72,5(^ �200( 78 /(
6,*1$/(6 72,q0E0(_ ’$16 /( ’C9(/233(0(17 ’8 0289(0(17 1286
(1 6200(6 9(186 ? 2%6(59(5 81( ’<1$0,48( ’( )/8,’(6_ 81( 6257(
’j())(7 %220(5$1* ’$16 /(48(/ 81 020(17_ ’C),1, )21’$0(17$/(q
0(17 3$5 ’(6 &20326$17(6 $&7,9,67(6 75$’,7,211(//(6 75D6 $872&(1q
75C(6_ 0D1( ? 81 ,167$17 ’j289(5785(_ 3285 (168,7( 5(72851(5 ? 81(
)(50(785( 685 /$ /2*,48( $&7,9,67( &/$66,48( 48, 5(1’ ’,)),&,/( /$ 3$5q
7,&,3$7,21 ’( 3(56211(6 121 32/,7,6C(6 (7 /j,1&/86,21 ’(6 ’,))C5(1&(6^
�1 &( 6(16_ $35D6 /$ 3+$6( ’j289(5785( 48j$ )$925,6C( /j285$*$1_
1286 6200(6 48(/48(6q816 ? 92,5 /( ’$1*(5 ’j81 1289($8 5()/8;
’( )(50(785(^ �285482, c �286 92<216 &(57$,16 352%/D0(6 48, 6217
/,C6 (1 3$57,( ? /$ &20326,7,21 62&,$/( ’80289(0(17_ ’$16 /$48(//(
6( ’,67,1*8( 81( 3238/$7,21 )/277$17( ’j$&7,9,67(6 75D6 -(81(6_ (1
0$-25,7C C78’,$176 81,9(56,7$,5(6^

�j81 ’(6 C/C0(176 48, $ )257(0(17 $77,5C 1275( $77(17,21 ’$16
/(6 &(175(6 ’( &219(5*(1&( 48j���.)2 $ &216758,76 ? �(:�25. 3285
$872q25*$1,6(5 /( 6287,(1 $8; 3238/$7,216 $))(&7C(6 3$5 /j285$*$1_
(67 /j(;75E0( -(81(66( ’(6 3(56211(6 48, ’<1$0,6$,(17 &(6 (63$&(6^
�(38,6 48( /( 0289(0(17 ���.)2 $ C0(5*C (1 6(37(0%5( SQRR_
/j+C*C021,( C&5$6$17( ’( 6$ &20326,7,21 $ &5CC 81( ’,)),&8/7C 3$5
5$33257 ? /$ &21&(37,21 ’8 7(036 (7 ’(6 5<7+0(6 48, 6j,167,78(17
3285 /$ &216758&7,21 ’( /$ 62&,$%,/,7C (7 ’( /j$&7,21 32/,7,48(^ �285
/( ’,5( $9(& �(5*621_ /$ ’85C( (67 ’(9(18( /( 352%/D0( )21’$0(1q
7$/^ �j81(0$1,D5( *C1C5$/(_ /( ,(�"., -89C1,/( $33$5$G7_ 35(648( 3$5
’C),1,7,21_ 6280,6 ? 81( 85*(1&( &2167$17( (7 ? 81( 1C&(66,7C ,0q
3C5,(86( ’( 352’8,5( (7 ’j(1&+$G1(5 ’(6 ())(76 ’jC9C1(0(17 (7 ’( 9,q
6,%,/,6$7,21^ �jC9C1(0(17 35,0( 685 /( 352&(6686_ ’$16 /$ &2175$,17(
’j81( ,17(16,7C (7 ’j81 5<7+0( ’,)),&,/(6 ? $’237(5 3$5 ’j$875(6 68q
-(76 (7 &28&+(6 ’( /$ 3238/$7,21 ‘ 7286 &(8; 48, 1j$’237(17 3$6 &(
02’( ’j(;,67(1&(_ /(6 *(16 48, 217 ’(6 (1)$176 28 48, 6217 6280,6
$8; &2175$,17(6 6758&785(//(6 ’8 75$9$,/_ 3$5 (;(03/(_ 217 %($8&283
’( ’,)),&8/7C ? 3$57,&,3(5^ �7 /( 352%/D0( (67 48( /(6 ZZ[ 6217 &2167,q
78C6 )21’$0(17$/(0(17 3$5 &( 7<3( ’( 3238/$7,216_ &200( 0( /(

(B
HE
6B
AG
<A
H8
E

?8
7T
54
G

� �’%%�&, *�&’-.�$�* $�+ %’-.�%�&,+ ������ ����

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



’,6$,7 ,/ < $ 48(/48(6 -2856 81(
)(00( 48, $33$57,(17 ? /j81(
’(6 25*$1,6$7,216 ’(0,*5$176
48, 3$57,&,3(17 $8; (63$&(6
289(576 3$5 ���.)2 ��’�2^
�//( $ ’(8; (03/2,6 (7 752,6
(1)$176^

�1 &( 6(16_ 1286 92<216
48( /$ ’<1$0,48( ’( ’C9(q
/233(0(17 ’j���.)2 (1 7$17
48( 0289(0(17 35C6(17(
’(8; 352%/D0(6 &58&,$8;^ �(
35(0,(5 $ ? 92,5 $9(& /$ ’,)),q
&8/7C_ -8648j,&, ,162/8%/(_ ’(
’211(5 81( &217,18,7C (7 81(
’85C( $8; 020(176 ’j289(5q
785( (7 ’( 38,66$1&( C1250(
48, 6( 9,9(17 321&78(//(0(17^
�(6 020(176 217 &5CC /$ 3266,%,/,7C ’j$57,&8/(5 ’(6 (63$&(6 ’j$&7,21
&2//(&7,9( &$5$&7C5,6C6 3$5 /$ ’,))C5(1&(_ 3$5 /$ &20326,7,21 ’j81
&20081 ? 3$57,5 ’( /$ &2(;,67(1&( ’(6 ’,))C5(1&(6_ 0$,6 ,/6 1j217
3$6 0$,17(18 /$ &217,18,7C^ �$ 6(&21’( ’,)),&8/7C &21&(51( /j,0q
3266,%,/,7C 3285 %($8&283 ’( *(16 ’( 68,95( 81 5<7+0( 48,_ 3$5 /$
352’8&7,21 &2167$17( ’jC9C1(0(176 $8 /,(8 ’8 ’C9(/233(0(17 ’(
352&(6686_ ),1,7 3$5 ,0326(5 81( &(57$,1( ,1&203$7,%,/,7C $9(& /(6
7(036 ’8 4827,’,(1^

�F �286 92<216 3(87qE75( 48(_ ’$16 81( 25*$1,6$7,21 62&,$/(
&200(���.)2��%% �-+��-_ &( 48, ),1,7 3$5 6( 3$66(5 (67 48j81( 3$5q
7,&,3$7,21 6( 5C9(,//( /25648j,/ < $ 48(/48( &+26( ’( &21&5(7 ? )$,5(_
(7 6j,/ )$87 3285 &(/$ 48( 3$66( 81 285$*$1_ ,/ < $ /? ’( 482, 6j$/$5q
0(5_ 121 c

�F �j81 ’(6 C/C0(176 /(6 3/86 ,17C5(66$176 (1 5$33257 $9(& /(6
’<1$0,48(6 ’( &223C5$7,21 (7 /(6 &$3$&,7C6 (7 ,17(//,*(1&(6 &2//(&q
7,9(6 48, 6( 6217 ’C3/2<C(6_ (67 /$ 0$1,D5( ’217 ���.)2 ��’�2 (7 /(
3+C120D1( ’( /j285$*$1 217 3/$&C /j,03257$1&( ’(6 5C6($8; 62q
&,$8; $8q’(/? ’(6 7(55$,16 ’( /$ 6,03/( &20081,&$7,21 (7 ’( /j,1q
)250$7,21_ 2N /(6 0C’,$6 6,78(17 *C1C5$/(0(17 /j,03$&7 ’(
�$&(%22. (7 �:,77(5 685 /(6 1289($8; 0289(0(176^ �8q’(/? ’( /$

*T9E46G<BAF
��

��&,*�,!�& �.�� f&��$ $-!+ $�*� ���

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



&20081,&$7,21 (7 ’( /j,1)250$7,21_ ���.)2 ��’�2 $ 0,6 (1 C9,q
’(1&( /j86$*( ’( &(6 7(&+12/2*,(6 (7 5C6($8; &200( ,167580(176 ’(
&223C5$7,21^ �285 &,7(5 81 6(8/ (;(03/(_ /( 6,7( 5(&29(56^25* $ )21&q
7,211C 121 &200( 81 (63$&( ’( &20081,&$7,21 28 ’( &,5&8/$7,21
’j,1)250$7,21_ 0$,6 &200( 81 /,(8 2N 6j(67 7,66C 81 ),1$1&(0(17 (1
5C6($8 ’(6 )$0,//(6 /(6 3/86 $))(&7C(6 3$5 /j285$*$1^ �(6 5C6($8; 62q
&,$8; (7 /j+<3(5(63$&( 217 3(50,6 81( &223C5$7,21 &21&5D7( )$,7(
’(0,//,(56 ’(0,&52q&2175,%87,216 C&2120,48(6 ’,))86(6 (7 ’( ’216
’( 9E7(0(176_ $/,0(176 (7 0C’,&$0(176^ �1 &( 6(16_ /( 0289(0(17
$ C7C &$3$%/( ’( 352326(5 (7 ’j(15,&+,5 7287( 81( ,1)5$6758&785( 7Cq
/C0$7,48( (1 5C6($8_ ’C%25’$17 /$ 3257C( 385(0(17 &20081,&$q
7,9( (7 ,1)250$7,9(_ 3285 ’(9(1,5 81 ,167580(17 ’(6 3/86 87,/(6
’$16 /$ &216758&7,21 0$7C5,(//( ’(6 6,78$7,216^ �(77( &20%,1$,621
(175( )/8; 9,578(/6 (1 5C6($8 (7 &219(5*(1&(6 0$7C5,(//(6 ? 75$9(56
/j$&7,21 3+<6,48( 7$1*,%/( (7 &21&5D7(_ ’(66,1( ’(6 /,*1(6 38,66$17(6
3285 /j$&7,21 32/,7,48( &217(0325$,1(^ ���.)2 ��’�2 $ 6257, /(6 5Cq
6($8; ’( /(85 25’5( 7(&+12/2*,48( (7 7(&+1,48( 3285 1286 ’C021q
75(5_ (1 5(1)25B$17 /(6 )250(6 ’( 9,( /(6 3/86 38,66$17(6 48j,/6
&217,(11(17_ 48j,/6 3(89(17 6(59,5 ’( &/C 3285 81( C7+,48( (7 81(
32/,7,48( 3266,%/(^

�F �285 5(72851(5 ? &( 48( 78 ’,6$,6 ’( /$ 5(/$7,21 (175( /(6 028q
9(0(176 32/,7,48(6 (7 /(6 )250(6 ’( 9,(_ -j$,0(5$,6 5(35(1’5( 81
32,17 48( 78 0(17,211(6 ’$16 /j81 ’( 7(6 7(;7(6 685���.)2 ��’�2 ‘
/( &$6 ’( 48(/48(6 ),*85(6 38%/,48(6 $8; �7$76q�1,6 48, &216758,q
6(17 81 ’,6&2856 $87285 ’j81( 326,7,21 C&2/2*,67( 28 ’( /877( &2175(
/( 5C&+$8))(0(17 */2%$/_ 0$,6 6$16 48( &(/$ (175$G1( 81 &+$1*(q
0(17 ’$16 /(85 0$1,D5( ’( 9,95(^ �( 48( -j$,0(5$,6 6$92,5_ &j(67 6,
/j$77,78’( )$&( ? �$1’< ’(6 3(56211(6 ’j���.)2 (7 ’(6 )$0,//(6 48,

217 9C&8 /$ &$7$67523+( ’211( /,(8 ? ’(6
)250(6 ’( 32/,7,6$7,21 ’(6 02’(6 ’( 9,(_
48, 685*,66(17 /25648j,/ 6j$*,7 ’( 5C628’5(
’(6 352%/D0(6 ’( 0$1,D5( &20081$8q
7$,5(^

�F �(77( 48(67,21 $ C7C /$7(17( 7287 $8
/21* ’8 352&(6686^ 	/ (;,67$,7 81( 326,7,21
75$’,7,211(//( ’$16 /( &+$03 ’( /$ *$8&+(_
6(/21 /$48(//( /( 5K/( ’j���.)2 ’(9$,7
E75( ’( ’211(5 81 &217(18 32/,7,48( $8;
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35$7,48(6 62&,$/(6 48, 6( 6217 0$1,)(67C(6
’$16 /(6 =21(6 $))(&7C(6 3$5 /j285$*$1^ �7 ,/
< $9$,7 81( $875( 326,7,21_ 48( -( 75289( 3/86
,17C5(66$17(_ 48, &216,67$,7 ? &216,’C5(5 &(6
35$7,48(6_ 48, 6( 0$1,)(67$,(17 ’( 0$1,D5(
3/86 28 02,16 ,1)250(//( (7 ,03529,6C(_
&200( 81( )250( ’( 32/,7,48(_ &j(67q?q’,5(
&200( C7$17 (1 62, 81 352&(6686 ’( 32/,7,q
6$7,21^ �j81 ’(6 C/C0(176 /(6 3/86 ,17C5(6q
6$176 ’( /j(;3C5,(1&( ’( �$1’< ? �(: �25. $
C7C /$ &219,&7,21 *C1C5$/,6C( 48( 1286 1jC7,216 3$6 )$&( ? 81 3+Cq
120D1( 1$785(/ 0$,6 48( /j285$*$1 $9$,7 81( 7(1(85 C0,1(00(17
32/,7,48(_ 98 48j,/ ’C5,9$,7 ’,5(&7(0(17 ’8 352%/D0( ’8 5C&+$8))(q
0(17 */2%$/^ �( &( 32,17 ’( 98(_ 81( 32/,7,6$7,21 ’(6 35$7,48(6 62q
&,$/(6 1j$ 3$6 C7C 1C&(66$,5( 38,648( ’D6 /( ’C%87 /$ 32/,7,48( 6(
75289$,7 $8 &(175( ’(6 &219(56$7,216 (7 ’(6 5C)/(;,216 48, 6( 6217
C&+$1*C(6 7287 $8 /21* ’8 352&(6686 ’( &223C5$7,21 (7 ’j$872q25q
*$1,6$7,21 62&,$/( 48j$ ’C&/(1&+C /j285$*$1^

�$ 48(67,21 ,&, (67 ’( 6$92,5 &200(17 0(1(5 &(6 &219(56$7,216
(7 &(6 352&(6686 $8q’(/? ’( �$1’<^ �j(67 3285482, -j,16,67( 685 /(
352%/D0( ’( /$ ’85C(_ ’( /$ &216758&7,21 ’(6 7(036 ’( /$ 32/,7,48(
’217 1286 $9216 %(62,1^ 
( &52,6 48j,/ 6j$*,7 ’j81 352%/D0( (66(1q
7,(/ (7 48( 1286 $66,67216 ? /$ 1C&(66,7C ’j23C5(5 81( 02’,),&$7,21
5$’,&$/( ’(6 &21&(37,216 75$’,7,211(//(6 ’8 7(036 ’( /$ 5C92/87,21^
�5$’,7,211(//(0(17 21 $ &21B8 /$ 75$16)250$7,21 5C92/87,211$,5(
’$16 /(6 7(50(6 ’j81( 583785(_ 48, &2167,78$,7 6857287 81( 6C3$5$q
7,21 ’j$9(& /( 7(036 ’( /$ 1250$/,7C_ ? 75$9(56 /$ )21’$7,21 ’j81
7(036 1289($8_ 5$’,&$/(0(17 $875(^ �j+,672,5( ,//8675( $%21’$0q
0(17 &(77( &21&(37,21 ‘ 7$17 /$ �C92/87,21 )5$1B$,6( 48( /$ %2/&+(q
9,48( 217 ,167$85C ’( 1289($8; &$/(1’5,(56 (7 ’( 1289(//(6 ’$7(6 a
/(6 &20081$5’6 ’( �$5,6 7,5$,(17 685 /(6 +25/2*(6 ’( /$ 9,//( (1
RYXR a ’$16 /$ 127( 48j,/ $ C&5,7( $9$17 ’( 6jK7(5 /$ 9,(_ $H$.296.,
$ ’C),1, /$ ’C5287( ’8 352-(7 629,C7,48( &200( /j,1&$3$&,7C ’( /$
5C92/87,21 ? 52035( $9(& /( 7(036 ’( /$ 1250$/,7C_ ’( /$ 9,( 4827,q
’,(11(^ �(3(1’$17_ /j(;3C5,(1&( ’j���.)2 ��’�2 1286 3/$&( (1 81
$875( /,(8_ ’$16 81( ’,0(16,21 ’,))C5(17(^ �( 352%/D0( ’( /$ ’85C(
1286 0D1( 35C&,6C0(17 ? 48(67,211(5 &( 02’D/( 5C92/87,211$,5(
75$’,7,211(/ ’( 5(/$7,21 $9(& /( 7(036^ �286 92<216 48( 1275(
352%/D0( (67 ’( 6$92,5 &200(17 &211(&7(5 /(6 352-(76 (7 /(6 352q
&(6686 ’( &+$1*(0(17 62&,$/ $9(& /$ 4827,’,(11(7C ’( 126 9,(6_
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3285 32892,5 1286 (1 (03$5(5^ 	/ 1( 6j$*,7 3$6 ’j81( 583785( ’$16
/( 7(036_ ’( /j$57,&8/$7,21 ’j81( 7(0325$/,7C 6(8/(0(17 9,9$%/( 3$5
48(/48(6q816_ 0$,6 ’( /$ 3266,%,/,7C ’j81 7(036 ’217 38,66(17
6j(03$5(5 /(6 ZZ[^ 
( &52,6 48( &( 6217 ’(6 C/C0(176 ’( *5$1’( $0q
3/(85 (7 ’( *5$1’ 32,’6_ 48( 121 6(8/(0(17���.)2 ��’�2 $ 0,6 (1
C9,’(1&(_ 0$,6 48, 217 C7C 35C6(176 ’j81( 0$1,D5( 28 ’j81( $875(
’$16 /( RVq (63$*12/ 28 ’$16���.)2��%% �-+��- ’(38,6 621 &20q
0(1&(0(17^

�85 /(6 3/$&(6 2&&83C(6 (1 �63$*1( 28 ? �(: �25. (1 SQRR_
/j,03257$17 1jC7$,7 3$6 7$17 /j,167$85$7,21 ’j81 7(036 1289($8 48(
/$ 3266,%,/,7C ’( ’C9(/233(5 (1 &20081 &( 48, (;,67$,7 ’C-?_ /(6 &$q
3$&,7C6 352’8&7,9(6 (7 /(6 6$92,56 48( 1286 $9,216 ’C-? ’$16 /(
7(036 48( 1286 9,9,216^ 	/ 6j$*,66$,7 ’( )$,5( /(6 &+26(6 48( 1286 6$q
9216 )$,5( (7 48( 1286 )$,6216 ’C-? ’$16 1275( 9,( 4827,’,(11(_ 0$,6
’( /(6 )$,5( (16(0%/( (7 $9(& 81 6(16 &203/D7(0(17 ’,))C5(17^ �(
48( 1286 $9216 )$,7_ &j(67 ’211(5 81( $875( 9$/(85 $8 7(036 ’( &(
48, (;,67$,7 ’C-?_ (1 02’,),$17 /( 6(16 ’( 1275( 4827,’,(1^ �2,/?
3285482, &jC7$,7 /$ 32/,7,48( ’( 7287 81 &+$&81_ 3$5&( 1286 6$9,216
7286 &200(17 3$57,&,3(5 (7 1286 3289,216 7286 /( )$,5(^ �25648( /(
RVq $ ’C&,’C ’j(1/(9(5 /(6 &$03(0(176 ’(6 3/$&(6_ &( )87 35C&,6Cq
0(17 /( 020(17 2N /( 0289(0(17 &200(1B$,7 ? 2%6(59(5 81(
&2175$’,&7,21 ,162/8%/( (175( /( 7(036 48j,0326$,7 /$ 3/$&( (7 /(
7(036 ’( /$ 9,( 4827,’,(11(_ &j(67q?q’,5( 2N /( 0289(0(17 &20q
0(1B$,7 ? 1( 3/86 E75( $&&(66,%/( ? 7287 81 &+$&81^

�286 /j$9216 &2167$7C (1 �63$*1( ’$16 &( 48j21 $ $33(/C /$
m 0$5C( %/$1&+( n_ /( 0289(0(17 ’j23326,7,21 $8 352&(6686 ’(
35,9$7,6$7,21 ’8 6<67D0( 38%/,& ’( 6$17C^ �(6 0C’(&,16 (7 /(6 ,1q
),50,D5(6 217 ,19(17C 81( )250( ’( *5D9( 48, 1( 3$66( 3/86 )21’$q
0(17$/(0(17 3$5 /j,17(55837,21 ’( /$ 352’8&7,21^ �,(1 $8 &2175$,5(_
6$ 38,66$1&( $ &216,67C ? /$1&(5 &2//(&7,9(0(17 81( &$3$&,7C 352q
’8&7,9( 48, 1( &(66( 3$6 ’( *C1C5(5 ’(6 $&7,216_ ’( /$ &5C$7,9,7C_ ’(6
5(/$7,216_ ’( /$ 62&,$%,/,7C^ �8j(67q&( 48, 6( 3$66(5$,7 6, /(6 75$9$,/q
/(856 ’j81( &+$G1( 38%/,48( ’( 7C/C9,6,21 0(1$&C( ’( 35,9$7,6$q
7,21_ $8 /,(8 ’j$55E7(5 /(6 C0,66,216_ 2&&83$,(17 /jC’,),&( (7 6(
0(77$,(17 &200( ’(6 )286 ? )$,5( 81( 7C/C9,6,21 ’,))C5(17( $9(& /(6
7C/C63(&7$7(856 c �j(1-(8 1j(67 3$6 6(8/(0(17 /$ &216758&7,21 ’j81(
*5D9( ’j81 7<3( 1289($8_ 0$,6 $866, /( 3$66$*( ’8 38%/,& $8 &20q
081^ �1( &+26( 48j���.)2 ��’�2 1286 $ $335,6_ &j(67 48( 1286
$9216 81( 38,66$1&( (7 1286 1286 5(/,216 $8 5C(/ /25648( 1286
&216758,6216 81 $875( 6(16 3285 &( 48( 1286 )$,6216 ’C-? (7 6$9216
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)$,5( $8 4827,’,(1^ �( 3$5$’2;( ’( 1275( C3248( (67 48( /( 6$%27$*(
&216,67( ? 08/7,3/,(5 1275( &$3$&,7C 352’8&7,9(_ ? 352/,)C5(5_ (7 121
? %/248(5 /( 7(036 (7 /$ 352’8&7,21^ �$16 /( %/2&$*( 28 /j$))5217(q
0(17_ 1286 5,648216 728-2856 ’( 3(5’5(^ 	/ 1( 1286 5(67( 48( /$ 326q
6,%,/,7C ’j(;&C’(5 /( 32892,5_ ’( /( ’C%25’(5^ �j(67 &( 48( 1286 $
$335,6 ���.)2 ��’�2 ‘ (1 0(77$17 (1 &20081 126 6$92,56 (7 (1 ,1q
7(16,),$17 126 352’8&7,216_ 1286 3$59(1216 ? 0(775( /( 32892,5
+256 -(8^

�F �$ ’(51,D5( 48(67,21 (67 ’( 6$92,5 &200(17 /( &$3,7$/,60( $
5C$*,_ &j(67q?q’,5( /j�7$7 (7 /( 0$5&+C 5C81,6_ $8020(17 2N 6j(67 352q
’8,7( &(77( 75$*C’,( ’j25,*,1( 32/,7,48(^

�F �$ )$B21 ’( 5C$*,5 ’( /j�7$7 (7 ’8 0$5&+C $ C7C ’j(66$<(5
’jC7(1’5( /(85 /2*,48( *C1C5$/( ? /$ &21-21&785( 289(57( 3$5 �$1’<^
�(6 32/,7,48(6 1C2/,%C5$/(6_ /2,1 ’( 6( 5C75$&7(5 ’(9$17 /jC7(1’8( ’(
/$ 75$*C’,(_ 217 C7,5C (1&25( 3/86 /(856 /2*,48(6^ �j$//,$1&( ’( /j�7$7
(7 ’80$5&+C $ &216,67C (1 /j,0326,7,21 *C1C5$/,6C( ’( /$ ’(77( (7 ’8
&5C’,7 &200( 7<3( ’( 5(/$7,21 $9(& /(6 )$0,//(6 $))(&7C(6 3$5 /j28q
5$*$1^ �( &5C’,7 (67 ’(9(18 /$ 02’$/,7C 35,1&,3$/( ’j$66,67$1&(^ �8
/,(8 ’( 0(775( (175( 3$5(17+D6(6 /(6 /2*,48(6 ’( *289(51(0(17
+<3(5 9,2/(17(6 48( /(6 32/,7,48(6 1C2/,%C5$/(6 C7$%/,66(17 ’$16
&(77( 3$57,( ’8 021’(_ �7$7 (7 0$5&+C 217 75$16)250C /j285$*$1 (1
2&&$6,21 ’j,17(16,),(5 /$ &$3,7$/,6$7,21 ’( /$ 9,( (7 /$ ’20,1$7,21
’(6 3238/$7,216^ �1 &( 6(16_ /(6 ’<1$0,48(6 ’( ),1$1&(0(17 ’( /$
&$7$67523+( 1286 217 0$1,)(67C /( 9C5,7$%/( &$5$&7D5( ’( /$ &5,6( (7
6$ 7(1(85 675$7C*,48( 3285 /( &$3,7$/ ‘ (//( &2167,78( )21’$0(17$/(q
0(17 81 &+$03 ’j,17(16,),&$7,21 (7 ’j(;7(16,21 ’( /j$&&808/$7,21
&$3,7$/,67(^ �(57$,16 $&7,9,67(6 ’j���.)2 217 )$,7 81 (;&(//(17 75$9$,/
685 &( 7(55$,1_ (1 02175$17 (1 ’C7$,/ /( ),1$1&(0(17 ’( �$1’<^

�(77( 5C$&7,21 $ $))(&7C 352)21’C0(17 /$ 68%-(&7,9,7C &2//(&7,9(
’(6 3238/$7,216 )5$33C(6 /( 3/86 ’85(0(17 3$5 /j285$*$1^ �(6 )$q
0,//(6 $77(1’$,(17 /j$,’( ’(6 $8725,7C6_ 121 /$ 9$03,5,6$7,21 ’( /$ 6,q
78$7,21 ’( ’C75(66( (7 ’( 75$*C’,( 3529248C( 3$5 �$1’<^ �(/$ $
352’8,7 81 &(57$,1 &2857q&,5&8,7 3$50, /(6 3238/$7,216 48, 1jC7$,(17
3$6 32/,7,6C(6 28 48, /jC7$,(17 ’j81( )$B21 75D6 &216(59$75,&(^ 	/ < $
81( ,0$*( 75D6 %(//( (7 ,17C5(66$17( ? �7$7(1 	6/$1’_ /j81( ’(6 =21(6
’( /$ 9,//( /(6 3/86 728&+C(6 3$5 /j285$*$1^ �/86,(856 6(0$,1(6 $35D6
/( 3$66$*( ’( �$1’<_ &(57$,16 92,6,16 (7 92,6,1(6 217 25*$1,6C 81(
$66(0%/C(_ &2167$7$17 /$ 1C&(66,7C ,1C/8&7$%/( ’( 6j$872q25*$1,6(5
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)$&( ? /$ 6,78$7,21 ’j$%$1’21 48j,/6 9,9$,(17 ’( /$ 3$57 ’(6 $8725,q
7C6^ �? 6( 75289$,(17 /(6 )25&(6 9,9(6 ’8 7(55,72,5(_ 6, /j21 3(87 ’,5(_
$9(& 81 32,’6 1(77(0(17 &216(59$7(85^ �( )87 75D6 3/$,6$17 ’( 92,5
&200(17_ $35D6 $92,5 +,66C /( ’5$3($8 C7$681,(1 (7 &+$17C /j+<01(
1$7,21$/_ /(6 3(56211(6 /(6 3/86 &216(59$75,&(6 217 29$7,211C /(6 $&q
7,9,67(6 ’j���.)2_ )$,6$17 5(0$548(5 48j(8; 6(8/6 6jC7$,(17 95$,0(17
35C2&&83C6 ’(6 *(16^ �2,/? &(6 C7$681,(16 &216(59$7(856 (1 75$,1
’j$33/$8’,5 (7 ’j(0%5$66(5 7287 C086 /(6 $&7,9,67(6 5$’,&$8;^ �j(67
81( 3$57,( ’80,5$&/( ’j���.)2_ (7 81( /,*1( 1289(//( 3285 /j$&7,21
32/,7,48(_ 48, ’C/2*( ’8 &(175( ’( 6$ 5$7,21$/,7C /$ 5(/$7,21 ? /j(1q
1(0, 3285 3/$&(5 $8 &(175( ’( 6$ 35$7,48( /$ 5(/$7,21 $8 ’,))C5(17^
���.)2 ��’�2 $ C7C $9$17 7287 81( (;3C5,(1&( ’( &216758&7,21 ’8
&20081_ (1 0$66( (7 (1 )28/(_ )$,6$17 ’( /$ &2175$’,&7,21 621 7(5q
5$,1 /( 3/86 )(57,/( (7 ’( /j$0285 (175( &(8; ’j(1 %$6 /$ 32/,7,48( /$
3/86 38,66$17(^

�(3(1’$17_ 3285 ’211(5 81( ,0$*( &203/D7( ’( /j,17(59(17,21
&$3,7$/,67( 685 /$ 6&D1( 289(57( 3$5 /j285$*$1 �$1’< $8; �7$76q�1,6_
,/ 1( 68)),7 3$6 ’( )$,5( 5C)C5(1&( ? /j�7$7 (7 $8 0$5&+C^ �j81( ’(6
3$57,&8/$5,7C6 /(6 3/86 6,*1,),&$7,9(6 ’8 &$3,7$/,60( C7$681,(1 (67 /(
5K/( &(175$/ 48( -28( /( 6(&7(85 7(57,$,5( ’$16 /( ’C9(/233(0(17 (7
/$ *(67,21 ’(6 3+C120D1(6 /2&$8;^ �8; �7$76q�1,6_ /(6 32/,7,48(6
’( /$ 9,//( 3$66(17 3$5 &( 48j21 $33(//( /(6 m �25325$7,216 ’(
�C9(/233(0(17 �20081$87$,5( n (7 3$5 81 7,668 6(55C_ 352)(6q
6,211$/,6C_ ’j25*$1,6$7,216 121 *289(51(0(17$/(6^ �j(67 81 &20q
081$87$5,60( 75D6 (15$&,1C ’$16 /(6 /$1*$*(6 (7 /(6 352’8&7,216
/2&$/(6 ’( 68%-(&7,9,7C_ 48, )21&7,211( &200( 81 6287,(1 $8; 32/,q
7,48(6 ’,9(56(6 (7 6289(17 &203/D7(0(17 &2175$’,&72,5(6^ �$16 &(
&217(;7(_ /$ &20081$87C_ 352326C( ’( 0$1,D5( 121 &5,7,48(_ 1(
&2167,78( 3$6 6(8/(0(17 /j81 ’(6 C/C0(176 &/C 5C3C7C ’$16 /(6 ’,6q
&2856 ’( 7286 %25’6_ 0$,6 (67 *C1C5$/(0(17 &216,’C5C( &200( 81
� )+"(+" ’211C_ 121 &200( /( 5C68/7$7 ’j81 352&(6686 62&,$/ ‘ ’$16
/$ 3/83$57 ’(6 &$6 ,/ 6j$*,7 ’j81( &20081$87C 6$16 352&(6686 ’(
&20081$/,7C_ &200( ’,5$,7 /j$17+5232/2*8(0,;( R �/25,%(572 �,$=^
�1 3$5/( ’( /$ &20081$87C $)52q$0C5,&$,1( 28 ’( /$ &20081$87C
/$7,1(_ 3$5 (;(03/(_ &200( ’j81( 5C$/,7C 683326C( )21’C( 685 /$
6(8/( 48(67,21 (7+1,48(_ &200( 21 3$5/( ’( /$ &20081$87C ’( 7(/
28 7(/ 48$57,(5 3285 ’C),1,5 81( 3238/$7,21 48, 3$57$*( 6,03/(0(17
81 0E0( 7(55,72,5( 85%$,1^ �(77( $%6(1&( ’( &20081$/,7C_ &j(67q?q
’,5( ’j81( $&7,21 &2//(&7,9( ’j,03/,&$7,21 ’$16 /(6 $))$,5(6 &20q
081(6 ? 3$57,5 ’j81( /2*,48( &20081$87$,5(_ 6j$338,( 685 81 7$6
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’j25*$1,6$7,216 121 *289(51(0(17$/(6 48,_ $8 75$9(56 ’( /$ 352q
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