!IIII#



# O3%N&S'(® )+, &H(

%-+.". +

$$%%!$



&' () *+

/ 01 23 4567
vy - H# . /01
2 3% 4555 %$%$6% % ! $
8 89: 9,: % $%$,1
7 6 I""#6 86

9+ 9 (i( < =&+:((9 + 9>7?:?2@= & (+:A
9>B /i=C?9? 99D (= E F <G(=E H : ' 9> <G
( EB=?""'96

9 &> 9 + HG 9:?FG B (GB=?"G
+?=(G ( @+>9>G > H 9( < & F=9C9 B /:=CC96

13K LMMKNOP JOQJMOQJNR NJK SKRLMNR TU NJK SKRKVSWJ WTPWKSPOPB<RIE viink& F +
XST MKYR TU XKZVQTQ[G 06K6 NJK NJIKTS[ TU KZLWVNOTPG NJK NIKTS[ TU(pvROTPVRB "+ H

LX SOPQOPQG NJK JORNTS[ TU KZLWVNOTP6

RNLZKPNR VPZ VMM NJTRKG \JT VSK OPNKSKRNKZ OP NJK ORRLKR6

7++](< & +>:; FFE ?9 9 B( '+ = 9(=(+
C= 9< (=96

? .6 +GB "6 66_="+
? ":6 +GB "6 6a6 &<b? ~:6 +GB "6 66 = b
? (6 +GB "6a66++(<b? ;9?6 +GB "6 660+HDb
? ~:%6 +GB "6 66a( Ec9b? ~&6C (6 +G B "6
,66 ("*F+b? B=?6 +GB "6 6609= b? >C6 +GB "6
76a6 =E 6

? B=?6 +GB "6 6609=
! ? B=?6 +GB "6 669>+b 7?6 B=?6 +G B "6
,66 9H; b? B=?6 +GB "6 66=C b ? B=?6 +GB "6
66a* ?b ?26B=?6 +G?H6 66,: 9F " #
$ %! ? B=?6 +GB "6 66 CF+b ?6B=?6 +GB "6
66 +: 9*b ?6B=?6 +GB "6 676d +'6

9?]( < & eff3 6

$
-$""'G G +:6 a &=B9G €'G
=?""FO9*  (9(+(
9 B( '+ =9(=(+ C= 9< (=296
92 9H( g & ( 9 B( '+ = 9(=(+G I"#6
=:6D3f $" 3e6

a 7i i jh g7 i
0a hk

a?= &H< 9(=C9B?'( 9B=?""F9>
B==>?C&"': (> F:9>& :? 9* &C

? +& K&+ &
(G (+A

(++ e F9*(=C F < @9=& ? < (F9&< E +96

& B=( B9( <B?( 9B=?"" ( ?9H* 9
/'( >":+&=*B=?"''9 B "= * (6m ( 7=
(?:?2@= G<

F]1? &
<(9 FF<
?3( A

EB ?9'C9B=?"'"F E A

(96m =CG~: A~ C=(?:'F B=(9H]EB /:=C9 &"<A
IJOR LMMKNOP VOYR VN RWJTMVSRG NKVWJKSRG QSVZLVNK RNLZRPBIRG KZEWNBSRG; G 0+( *G 6 9F : ( 6G(= =(9 C=(

?9F ? :?@+ 9< 6,* G 67+/ =;G 6 B ;G

61>(;G69];( 6GB?( +B=?"'" +C > :

609 = G
9F A

"+ = 9(=(+ 9F:9 6:+&C G06=F=B = G 6 ' ?G 6=

COF= ( 6
=& @:F9 H=G 9 &C (B=?''F E

& /=&B=F+] 9B==?@+;F= B<C+ <B?'( 9B=

© =7 ((
?' 'F9>B H A

9 G==?<+( BOC: ' B ?2¢c=<C@B "= *
B=?"'F ;G"+?2C=(: ;( H: +C ( ;B2 (A

; F9(=:<6 =: ?
? <=<C9B=?'"'FE +9 B (996 @B
2@+;( < /' (

(9G =& /=&B=F+]( <?9"==H* B?'( (+?
Q& /? 9C9?(C9+ F:9>& :?> ' (9
@ *B'CgF9(=-k '":c= =/>? (B:Bc=
(+ :'F EGC EGB9>:'B=?''F EG CBI(=

B'9C@&C (CB=?""F E (9

B A

(9 C?=0 B ' C9&?/+((<B=?""FE

=( ?22< A
B+6 7=A

< +: A

EG C=( ?9F EG

B (O9F EB?'( 9 9B+ 9 9°9>B=?"''F9>& :? neG 6#306

2 & 9>(=?=H*+F E (9 H

( E9(=C9 g9>7?kpTLNWTYK KZLWVNOTPQG <9* 9& F]( <
9C9 =& =@ ?" C9

(2 (C9 / B=9C9 9C'C9G + A

=&+ (+

F <6rE ?/ @= + @:99>?=@ 9> (>B 'C>6G
& =CG H=BHE&': E==? E (9G&'? &< ;&?*; A

(9C=( <B (+B 9*B==>? 2?2 C +F' B= (9

'"F'H: '"+B : <&"': ( ;¢ ;G B(=/4]

C (9" " +B ?+nlG6-06a=> & C =:&HE
(9+] CB= =9 9 ( <C=(? B=?"'F E

+ 6 +7? m

7 ((=A
('CA
:C=( E6



$ . vsn o+ 0§ ® -2 & 9B+ 86 y*- ) o1 a=( ?9F H=BH< B=H+ + g=?"'F cC=( <
> +F9 (+: B(=/9B=?''F EB (99G @:9 '"1c+]GT C=( <3799 :?]g<? u + :C=(E
& *C9(9 (+?=( & ( (='I; =< +(c: "+B : A (9G< ?9"==H;]( <& B<CC9 :C=( E;?99D
< /& +F ' B=?'"'F ' C==?@C=(+G " C+ (9& <* v :C=( <+F<p<s (M"&F ' &9(+G< ( (=:=(+A
+C <& ( + (9 C=(9F 9* B?>?+ C */+( *B A= * * ' &9(+GB9>:"C((9 H* < (GH ("<?
?< (6 ==?c<> &K& < & F= EB /:=C9 /F]C B A < (G9(=C H: < (G?+> C : < (gb
?2@= <?9H9B: 9g=?""F :C=( <k &C (B ?'( 9 C*A v C=(<& +F<b
[+( >B=?"'' G C==?@= + A= (96 v C=(<?<: ( /19((+F<b
=?"''F :C=( << + '":+& 99: BF(+ v C=(<+:(+9 /9( ( +F<b
> 88 (6GB]?+F9 /& <&B=?''9GC (=C (9 9G v C=(<&': ( EB?( 9b
&': E :C=(EG H :'EGBO9>:'EG /= =(996 + H<CO v :C=(<B =" EB?( 9n%G 6%306
( =G> 9C; << 9>B C=( H='B ?2+(+ 9 & /H (=>:'*B=?""F E :C=(E + H
(9p B<COM C+ < /9((qC@=&?*; (9<& & A 9 9w~ 9= =C?5 < H:9>B A
CO/BO9HIBCI9&': E :C=( E6 (@=GB=?"'F A H= G< c==B?? 9< : *HHE (FO&<™ +H
C=(<? :?@+] CB:= : H 9< (B=?"'F9>/]A ?7@+(<(C (+: B /:=C9D
( BH= G9 9( +F9C=(?:";( (+C=( *&': E v(=E ‘C=(E  =(&HEEE H:"E* H:~*
. c=( E6 B 9>:"Ep 6j9/gb
(=@+:F9 & 9( (F9& < EB=?"'F E :C=( EG v C=(?:'"E( (+C=( ; :C=( E9 Ec :9p067?= *gb
C@ 97:9(9? *' =(B96 B=c C+& 9>p-"f"XX688 (6q& : 7= v H "+B 1 < ([ F==&9C < =&+ (A

9 HIE ':+& + B H<> a6 @=H 'G 6 &=/='G a6 C= (0 (?< (+F ( B=?"" p67CI(= G 6:79GC

( '6m F9* = +EE &9( & /9:9? :299 ( G *" 1 ab

7@6: G7@6 (=:G 6a;:=G 6 '= CBG 60 '=Ga6 / G v B=H :& 9>=B=(9>9(sCB=?""F ' B9& F= <
06(=: ( c6 + H<CO(= =(9F Is+( & (+ < p6 2. 9%gb .

C(=C(9F 9> :C=(9F 9> C=(? +B=?''H6m F+ + '+ v &9(+¥B i< (5 = &9 9( <CCr==
B9?:= & /H( B /HECcO ]( EC=?299C A [C=(9F 9> (7 ( H 92< ( *pC q (&': A
'"H,; <& +F G ( =;B &9 < ( F:A (>& :? pé6t: q( 6

"B H=+67=" B& c= & /i= B /:=C+ :&+B=?''F 9> cr?< (& [= C=(?9F+ H=BH; B=H+ +&
BH= & 9 9( <C 9(=C ' B?>2+ p6 > '=: 9*G (+:9>B9( B=?""F E :C=(E(B (9F EEB /

n#o6  9C9 ?9? (9F9C9 & ? < B B ' B=H+ +]D
AC+ <(= =(9F9>& (+?=( & B=?'"'FE :C=(E
<'H& (= (9 '& <G & *Ci= <&" (  9(=

9C9 C ?=:<C9( = B=(9C9C=(?CI H ; <B=?'"'F9><9'G
&9( B=?""F ' C9:= <G&?( ( ] (@ H: (9< (
B=?''F9>B H= G : EB "= * E?<: (6

6,=&B: G 6+&C (( & ( + <C=(?+'+B 9>= B=(9>
H +B=?''F9>? :?@= <>p6i==B @6

7 +'9* B= ?pBF6f'>XX6 9 q> (=9&+]( <& FOC
&9 = <C "= & (+ < :C=( E+B=?''F *B (9H 6
j=&+C = " C+ <C E ( EB ?9'C9 E (<9=C
?=H=( :&HE 9(=C9 (9G& ( <C ( CE F: 9>& : A

26m +C ?=H=(I&HEB H=9+4B : <* (:;< ( (9 a?=:; < &C (+ B':'H+ +&?* = &+ >+ <CD +F A
[+ (+ * @9 ' & F=<6 B9:2G t B ( = 9>(=?7=H* &9(+B=?"'F E(= EB (996 ==2<0>F: =
C <& ?=CFEH 9< ( (96B ?<( < 7"==HE ((::,FF",?C;?;,@;C>='(+&H(E< H(g .F+B<b.c'<<> _'&.HE(A
9CB & +C9& :C=( E;;?99* (96 ’ ) ’

C=(9F ' B?>7?+b =/>? ( C?= &HE&': B=?''F E
B?( 9 (+#72=( : 9F 9>+ =9(=( ?B ? ? & ?
H=BHE&': E==? E (96

SF 5 (F ] 22 &+C < B [:=C9 < ( (9G
B/+? 9 (+C=( ;? ' (99< (* :C=(9F "C (A
9 '+ (>9(=C>]< (13?996 G + =H 6 +/=((

#



S LI B =?2'" 9B+ 8

F: B'"C :?2]( <&( >C?+ . G C=D

$ <86 6= 6 =208< > C?2+: & 9]
& ? <B=?"'F E :C=( EG& *C9( &B /:=C; 9C ;
+B=?""HG : 9C( < 9C :&CG " 9(CC &?* = <
B=?"'F E= B=(9&9G =:&H];B9HI9B :C=( E+" (
9(= : 9>C?=<>H 9B=?"'F9><9'6

; 6 =208<33 2I1?7@=86=2663<=63 6
=2A B > +(9 (= 9(=EB=?""F' B "= :&C+G
A H* > (=9(99B=?""F9>B H 9 GC?=: B "=A
*E(=(HE( C=(?99 9& F= < <B=?"'F E :™ HE®6
% <87? 6C < 8=> B9 <F= 9C
9C'C( +F 9CB?>?C? H; < (>B =(G(=>:A
'<CE> H ; < B=?C=( H* (= B=(9C9 9(=CCH9
B=?"''"F ' B9& F= <6
9F= < B=H+ + & > = I'?6 F: 'F +G&
<9>D e" ?2:<:=H*G2 :/ ( 9>& <(G#'7?6 ?.< C (* E
/(9 (+?=(6 C (& &: 6
a=("7?9 F <B=H+ +s+(+]( < ( 9>B:@= <>D
% & F ( (= =(9F E*B (9F E :? 9>+B?'( H
(+?=( b
v ?=?7=< E : +M C+ B (9F 9> :C=(9FA
9> +C 9F :/ ( 9C & <((<Cb
v CB:= =BJ]? < &9>C=(? F <p( ?9H * 9>G
(9 955G CBI(= 9>G ?=C=(?+q(~"CB& : E?< (
p'+B 9>G (= (9 9>G 7?9 ?+: 9>qgb
vB ? B& : ?2<i ( (+?=( F: ?2:?
9H G< &/ k& &/=&B=F9(9E>; 9 + C (* ( (9A
(+& 1 & (+C 6
0/ ( & <((<& B=H+ +C;( C=( & *C9(9 (+A
?=( &(=>:'<C9 9C; < : 9B &9 < (+ G
H; <B=?"'F9>B =( B=?C<( H* (G"NC+ A
9 C <* 9F9E>B (9F ' 9 9( <F==& :& ?=&
B9 + G 9F=<, +B=?""F9> H*G<9* &C "=
*( E 9 pKZPL6XOKy6LVQ6 B /H< & /[:= ' B=H+ +
B?(=?9: *' B=?"'"F+?H: (( =/>? (B?:c"
? = <6
?+C +;F9 & =B B?'( +C*+(>B=?"" ?
9 9( < :C=(9F "B?>?+ B "r=**2< (G+ A
?C;]JCDH=9¢c=BF( &w<& < (+: EB [:=C9(= E
B (99B ~=*E (96

7=@ B 'C F9(=w zz ~CH*9*& 9 a (= ( (9
+9 E9 6D =?''F B=6I"6 {e"6 6#26
6 H=BH<&': E ==? E (92z =?''F '&=(6 "6 {e6 6!26
%6 +/=(( |[MM6 F=( F=: = /= :9C=(99 / : 9<zz C*
9CB &9+CD :9C=(9< F=: = 9 / & 9<6 a6Gefff  6%"3 %"f
# +7? 6 =?2''F :C=(<p F C=(?6 C(= :9 & B=H + +q6
@ ?D @ G "6 % 6

234 15.6784 69 :4:671.4: .; .34 <5;=84> ;? .516060@ ;?7?/./54 <4:1@;@/49 ?;
>1A60@ /94 ;? B/186>4.567 1<<5;173 60 .34 <5;74996;018 17.6C6.D' 234 >4.3;:9 ;? .41°
.34 7,/594 E4:1@;@6718 B/186>4.5D ( 69 <5;<;94:

$%D 'E'. ('4 F+ G + H+EI'(-GEI'$
H J &%-#%$ & &'- H'.'4 E,

+((1 &C +&C ((B?>?>? H; < F: 9>? <A

= +F C@+(?(9B&9(9 9* =&+: ((& +C 9( F' & (A
+ <& C C*+(>C:?9>B=H : (G< =&/ C
BB <( <?9B=?"'"F9>B H 9 6 j= : F='+ B (=/+]

= <B=?"'F E(=>:'E = H,; <(s+( '

:? <=6 (@=G B ?7@= <B=?""F9>(=> :'"*+B A
9+ =/>?2=2<('G /+B <?+ (9B H; +F9(=:<G ( @ ?:<
B( 9C=09 9& F= <ci<> EE? <'=<6m (+ <B=?'A
'"FO9>(=> :"*H; <& :9(c: ' F9(=< ?=9& A
F= ( B/+? =:&HEB=?"'F 'B H=+ ? (&C'+ (9A

+>(9<? B (:= EC=9B9F( C+ /s+( + @ '
==C=(6 @]CG" @:99C B<C CB?9=<==(9 (
"N ?2C=(: EN> EB?'( 9C*+( ' +F9(=:</ :"E(

>SCE]s+( =& *C( &(=> :"<C9H; <=+ F:A
C+B H= 9 Ec :96

=/>? ?& F9(9G ==?+F=9>(= =9 G ==?

B (9 B9 = +4&': B9*<('( (+ <B <((<
g(=> :'<k6g B H=+: C+ &+C (=> :'< ?B ?]

=(=&B9( <Dgh & /9(9p&F' <9C B / Cqu neG 6-06

'? ¢ *?= F+](<B ?2 %" ((+CF= H ' (=C 6
B9:?2G ?+C+ 66 B= 66 ? 9C nlo? C +;FO9C
]J+<:=<B B=?""F+(=> :';<B 9(=C(9F= B :? =
(=< B (OH &&?:=? B =( ' F: 9> '

B H=+6 66a &( 606C=:<= n%o( (+;( (C < 9(=C+

6 + -



$ "OS# * % * =?'' 6 9B+ 86

& G =/>? F9(=:;7< &K& < ((=F9G ( @B A

H=?+ 9>& ? B?F ' &HE F: 9> ' B H=+G
(/I &:<?;( /:c =( G C= < B9 ?*+F9(=:<(
+F G< *C+ :? | k& 9 + (9?22< B(9C: E=:&HE
F: "B H=+6a9 &?:<]C ?+C+a66 B+( G<9* A
@]G" B=?"'F (=> :'<H=g@ ( p:' gB H=+G
1?+F9 < *B=?"'? <']&B: ' =&+: ((+k n#G 6#06

=> :'"F9*B H=G+ c¢cC+ &+C G B==?/F] B= +
B:? ( B=H*&9 9( <C =/>?9>?<H "& / 6
H:C+G cB"'<?G : (=> :'"E& ?9( <? ? <?BC"9
&C=(;B?9=<=A=(9 (B H=+ F <6 (@=G' C *=G
Br=* "'"C(=H,; <G< :? : F: "B A
H=+G C @:9=& +C 9 ?( = < ==? & I'= E( F(
B =( EB=?""F E(=>:"E6 9 ?2+( ((9>(=> :A
"*C@9 9(+H<G :9C:?9*B=?"''/+?= ="( 9*? ? E
"+& B A= * E?<: (6

H $ &:<+(9(=>:'EH; < A
F: 9>?2 <= +F < ? ' && [/ B?9=<< (B?A
(9 (+?=( ? B =?=<BH=+H; <67:<? <=<&A
& F= EC=(9C9B ( 9:9B==? /; (+B= | & 19(9(
B/+ 9(=>:";H,; <G< :?)(<& (+B9>: D

(=> :'<B===?=< H &#/: Ec :9+el/: +b

(=> :'<H; <B9C9 /(&/ :"E(>CEDb

H,; <+ 9> ?2B ?=* 19 ( 1(
9>(=> :'* F <b

(=> :'"<(=C(9F " H; < F:9>? <= +F 6

a9 &+B99C < 9 (:= :9¢=7=<9> (+ (+ 9>:
(=>:'"F"BH=+H; <6 @]CG" *:c=(+? A
" B9 H ; +F 9> ?B 7?=*+ (+?=( B (9 (
99 ] C=+& k&+& =99C?9/: CC@ +;F;BK(9/:A
p™ (9F F(9 >/: ;qc :;G&?BC';< E ?2/+ A
(< H; <+99>B=?""F9>& :?>G( & C ¢c;

? ?2H<@@/: ;c ;G 9(+ 9<< ; =/[>?2 (#?=(C

B9 H ; F:9>? <= +F 6 (@=GB (: B9( <B
===?=< ?]Ec 9 ¢+ H=B (9( H; : +?2<i (
C:?9>B=?"" BF( 9>=(B>9 /=< C ( 9F 6
= ¢c=& ? <C9 /F:9+ & /H *B@OC: c'
c<>+B9& (= ?>H 9>c :G  ?& :9( (+?=(CB?

F B=?"'FEB (99 *:¢c="=(9 9 + 9 H;:+
?<: (6

GH* F =>:'"EH; < F: E?< ( +F 5B=?C=(
B9 ?9F' H9:+
&+ c9 H; <& #/: ;(e/: ;c A
:C9G C9 &<9? +'9 + <+ ==2>c :>F0O9 =E
9(=C9 H ; <G/+: > (* B=(G~ 9(= EH ;A
< F:9>?2 <= &/ :'"E( >CEG< (=72<( + H
F9(=: B (99n30Gn$]? 9( =? :9C9( &CHY(9C96 (@=G?:<
& /9 ( =< ]JEc :9/+: | c¢<>B =< 9(=E
H; <G ?2& :9: B=2(9(9 9(=C+ H; <+/:c
BOC: *( & &+C:** C6 9H C+C9 =B=(=?+ 9 &C +
F: E?<: (G< 9& F= a (=(C (9& e
/: ;c :;6 (@=GC9B B +]C 9( :<(9 H 9( 9CF9 CD
g&:9c]C 9(=EH; <&/ :'E(>CE %G$GfGe!
[: p(/(C 9C: [/:9&BF( 'G==? "G? (( '
(9 F: 9>? <= +F g+(C+@" C+:;; G
T C (= b
Iq9(:=<H eG#G-Ge"/: B ?9( <(?G 9& <
& 9(= <C9 %G$GfGe! ?( = C=c= @37 ?& ]9>& b
gH +1G3G2Ge/: :? 9( :<(9G 9+F= ?( 9
?3"? f}1& B: 9> 9(=<C9 H; < F:9>? <A
= & G+C ( 9F b
‘g H 9%G$GfGe! /: & :+' +]+F= (?2G<" ?( =
/:9& e"& & & 9C9 <C96
9*B?>?? H,; <& G c B":<?G =B (=/+]
?B=?""F9 (+?=( B (9 (&BCK(+ </'(>9& A
F= pe!” C+:;; &/ :'E (: 9@ &>CEq 9= EG ? F
H=B 9& ?9( ? &C=c=<&( ( /F'F+ B H= H; <
H:C+6
===?=<B(F9>H G< (9C+ 9 (+?=(9B9 9A
F= B=H+ +gH ; : ?<¢ ( F9(=< +F C+=(B
=N C+ <c 9k&F (99/: Ec :9+? 2?H<(9/: +C9
&?* ; :9ci<>Cg ?= HEkKk6 >+ <( 9* B=(G< ?BA
? ( F: 9>? <= pBF( 'G==? 'G? ((A
'G 9 'q <C :? (&7? 6 (@=G @=& ? <
H;l(<&?/=?C;((9B ;?22< 99> F: 9>& :?
FO9/: ;c:;D! g=&? : kG% g&? : kG# g?/=kG
3 g?C kb6H G<+ (9C+ (+?=(& ?B ? &B9( <
< :? (pBF( 'gG ?=+:< (+B9CFO9 CD!'m’

#H;((© ?2C ;H ;BF( 9% = @]C =?H:A
6m el /: ; 9(=C; H 9/+?+( ( 9CID IG b %G %b # #6
B ? & ? < G oG o€ :?2 (H 91& ?B ?9C9

?= C9 =& +" +;(6m &B9( <e < :? (p==? '¢q
f



$ ., "S# * 8 ™ =?'' 6 9B+ 86

(+?=(C' (9C (9 H 9 %G #G3 & ?= C+G B 9:?2G mMCG#G 3+
mB B (=> :'< 9(:<<H C]F(9* :'FA

9* & w<& & =?= ;+c: ,[0/: ;c b ? & <]
&=9B9>:"F9* (= (?9 C» (+ F B9 H;

? C C+C+& ?<9(C+G° @ C+ & F: 9>? <'=
?B ?2](9 H 9G< ?BC'";( 9:?F= =&+ (9
(+B & (+?=( ( B/F9(9E> * (6 (+?=( CC @= /9(9
?B ? 9 9GF' ? <'G D9 & < (*

( /99 ( &C 9(9?:<('G /9B "9(9 '? c * (6
C =B===?=< (9C 9> H & 9= =?=; 9(=A
C;pF(99/: ¢ :& ?B ?; ?= HJq+? 2?H<(9
/: +C9B=?( 9:9& ?BC";(/:9H €6

/:9H< €6
,0=6 <= 6636=2@6C 366@?KLM2@6 N 2 ?
6 BOP + QRLM2@6!'1
+JK G&
L
mH
3 $ ! f
* ($) *

$ %& ot -+ L))+ 1% %+

:? ?2& F9(9 CB==?(*" (G° &B9( < =(9g9A
F=<(+72"C (H;:95& ( C ((?=( € €
+ B9 ?9F' N +:(=(+kpB9( !f=B ?=(qC9 (9C:9
(+B  =&+: ((9D "pfG$}q (+?=(9B?F B=?"'"'"F EB (99C:9
(+? "B9H; + 9> ?B ?=*b$f STUVQWX/+( CB=?"''C
@ /+: H; 9:/ ( (B (9F /(9GC*@= (: 9 @G
C= $3pl2G#}qGC:9 'C (+? * B9 H ; c9> 9?2
B9 C 9> /(6
(@=GB9 C =&+:((9 F: E?<: (+F (?=(C
B (9 (CH; O9& F @F=G @+ 7?B ?67:<B?A
<H9>(+? ° C9 & /9:9( B /+:9 B (OH 7B ?
(=> :"E6 =c& =&+B99C < (=> :'"EH ; <:/ A
( 9> B (9F9> /(6 ==>7? ? ?H<(9/: +c :+ H ;A
< F:9>? <= +F G< &B ?@= +c :>GB==?A
IF] =12 (] w<& ' 9 <:/ ( 9>( B A
(9F 9> /(6 9 <H9> 9?7 /( 0o / k& ;+C ;?B+A
++F ? ((=C(9F E (=(HEup7?( {3? c=< = Ea A
= ( (9 +9 E9 ? e6"26!""" X606

g

G * F ' => :'E H ; < F: E?<: ( +F B =?C=(
B9 ?9F"' 9:+
m+ @9C G~ (+? ~+ (+?=( B (9 ( "2 I: +
F: 95?2 <= B?F B (9F 9> /(< &/ :'"EG( &>CE

B k& CB==? &(9CG " + 9> = 9 C+ e
B=H : +C <G< =/>? ?:< ' &HE( B =?= < ( 9>
+ 6a9B== G° =&+:((B== 9B 9 /[+(9 / w<&A
9(:= 2?2 =?= 7?2 ?2C +F< CB:= ( IN(9
H &e/: c:;G<s ™ +]? 9> C C= (9D B= c9*
= ~C ( B=H : 9> B (9F 9> +C 9F B9
B =?= /:'"F'"'"F9>CF ' =B=9C=(+b?+9* B 9

>+ (9< < (B9 C ' & (+6
7:<B?9=< /19 ( H; < F9(=:x<C9( (+7?=
(C9B (9 (C9:/ ( 9> B (9F9> /(< &/ :'EG(

&>CEC9 @]C & ?H: = 9(+ (9< B=H : & 1=
g=>:'F; (;KGEE 9 9( <?& :9( +((] +9 +(9
NC:&C+G& F B?99( /M9 ( H; F: 9>

?2 <= ( P29 F(9* I <B (9F 9> +C 9F 6
=> :'F (?7(C@9 (B?:(9H:9* <? ="(9 9>
9(+H*G& =C (95D + &+ @= <G< 9: :;;]C:?29*B=A
?''""?B (9F ' 9 < /(9GF ( &:9c;( </=&+ "9

B==@ */:c ( = > +;(<B9B== H B9 C
& (+ /G B 9G+F= B = 9 B (9F 9* = B=9C= (G
B(E==©*"'"C( B9 (9b< =&+:(( =M0O 9
H B=cC+ 9B?+( ? 9( 9& ?+' C+6

[:9H< 16
<2 ? =66638C62 6 <8
=> = B=9C=(+ 9 C 9*& (
{ & 9= MNO! $ |, LP Q LP R L T
BzB6 ( Cw< " HY $ P
+F< ' I* #P "$
H ' H
z f " f f 3
S f T f f U
v f f Y
f f f f W
&B B * CO9(=>:'F* (]? : 96 : A
+g(=> = B=9C=(+k F9(=:= :?/ w<& &B ; (9/=&A

==? + HGB (=';F9& 9 <CB (9F EF (99
/(9G ' ~+gB9 C 9*& (U?H: & ( + (9B?F B==A
9B9 C E /(9+&c9(6 F= C@= / (98%/: & (=> +
9 <=B=9C=(: EF (99 /(9G ( @ $]C 9C:

ee



$ , " *r 0§ * =9 9B+ 86 G'* F ' =>:'EH,; < F: E?< ( +F & B=?C=(
B9 ?9F"' H9:+

(G/: & B9 C =" Ci= <6 C=(9*B?>?27]

' (/=&B ==? B9 H ; B9 C E /(967 ( 9> 'C9>
. : - xR
C@9 (+9 +(9 9(+HEG 9+F= G<9*B 9 B A A 6'=CB ? 9(& =C (+BD/<B9 C E /A
Pp— *
(9F+F (9+ /(9G :=B9 B9 C 9*& (G (9C+] 9 + H + (9G' C(9F ( ~'~"F BC9:9G (<  H; ;B?=<A

H:C+& ( 9* 9? /(96
( &B99C < H ; c9> 9? B9 C 9> /(6

a9 @]CG" 9B 9 /+(9 & =9C9 / B9 *C
I ( (9C9 p=C=c=$ (g6 9 (+; A
(: E10OB(/ > + (9G " +F= +/+? < C+ 9B ? +
B9=?=@(©Q 9(=C+F (99 =9> (:9>& 2 6 =?A

( (+?=( B (9 ( =/>2 ( @ C < 9& F9(9
=AH](? (+B ( &B B E (: E /(96

'1943F 9¢c=&C ( /(9GBF=GB :? (G <*H ; A
< /(G (( F9(=:< +F <G ? ¢c= <? +F<n2067:<('G "/
9:5F9(9 ='(9 9* B9 =?=9>~ ( GC9B 7?99 H ;A
<B9 C 9> /(< +F G( (+?=( 9/=&(9(+: 9> ( k6
9C F9 CGB=?""F9 (+?=(B (9 (=& (9C=G /(+< E
?9(9 9 == <(9C=6 9(=C B== 9( @& F B:9=
MmE ( H 96
(+B 9* +(=>:'"EH,; < (+)( < 9& F=<
(/:G* ?B ?;( @ C+B9( ;B9 C E /(96

” 7 1.z peq B +]C 9& F(9E>& A C+ ;G<+&B B + 66 9: nfob
?=G ="H](& ] <& G<9* 9& F;( &~ C+:; txtJ p#q
6 69 =<:" nob6 2=x : (2%+& 2 b
J =& ]<& 6
SYL UuUw 9C F9 CGC9&C @=C & *(9+C +H + @ ' &B9( <
?=G +C & ]9>+F<C9==C=( & b BO C E /(9GBO9FC+?H: G '/ +F ( @ & :9G< :A
& . (+F G 9 + 9?2 +B9 C + /(+b (/: ?B ?2(9C= @ C+ = & 6 &C&(M9C :? >A
K % (==C=( & G ] (=1( /(96 + (9G" +C > (/: &B9 C+ /(+=B 9 ==A
@]C & ?H: = &:<+(9'=7?9 B=(G<9*C] 'A 9+ (9el6 9*B?>?9 /9( +?(=* 9(9F = ( := <? CO9>
C9* B:9 2?7 <l ( EB9 C E /(9 H= :?A =/=( B9<(9C= C H; ;: 9> F: 9>? <=6
(& ? & 9> (6 Cl/+(9 ? ;6 m  c9C9 7<('G /+9 +(9 +/M(9 &+ H ; ( ?9H* E
B (==@= <C9G C= HCC=(9 *C=c=&=(;(+'+C:? (: E/(9&>CEG ( @ C+& ? 9& F9(9 =C
=? 2?F= F9(=:6 >? B?( 9C*+( >B=?"" C9 F9:9 ==C=(9& C (B ?9(9?: B==C=(9* :& @ E
E>B ; (9 :? (& ? F9&?F? > ( &?BC"; +F E /(9G :9c=(? B?( ]?99> 9(=E ( 9(9
di=(+G 9 9( +;F9 9(=C+F (9 >B: D H +&e/: ;c:;6 9*B?>? 6a6,+9 E(066=
‘9F ne'o CO9B (; &?:<]C6 C=B=:=C=(9* :& ?]
Mm@ =+<=<B ( B?( 9 @' =C' +F< &
?=G, : (+F G< &w<&:9B 9: & ? <G =B A B=?C=(+G = 9C']??( ' 9(F <&+9: F +B=?"'"'G
9: & ? <b ==&(=C9& *C9:9&( ;B= B=(9 ;(=> :'];="=(9
( +F G < &Ik&:9 B 9: e & ? <G = H; < @#?=( + C >B =?=" B=H+ +gH ;
=B 9: 6 ?<: ( F9(=< +F C+=(B =~ C+ <c 9u?:<('G
9C F9 CG< B &: c¢=? :?2@= <G" C+ <+C*A /+@= B (9H 9C'99 9( + QH& <6h B &:
/+( >B=?""F9> ? C < :?(9& ? <(&?F B9 C 9> B OF B /H< & [:=9> C9(=>:'"*H ; < +C >
/(& ?B ?9>B=?C=( C] @9=& F= <+ F: 9> C+ c 9 9] =: 9C (9C+:CB?9=<+Bc ( F: E
BH= ( +(( B:9] B =?=<B H=?+9 H ; <6 ?2<. (+F 6
m& F9C G~ +]F9C: » ( G< B<C F9 B ==? A $ B ?7@= < F: 9*B H=B?'( 9 (+?=A
B9 (< ? ?F='B=?'"'G( C:?'B (9 (= :"*H; < F: E?2< (('+( =9F=<
E>& ?F9:G° 9 =: ?BC';( C:?9C B=H : (CB

@ =}



6 9B+ 8

(99 ( @

S Hr $ v =2

?29(9B H= H: <B (<CB=?"'F EB

B9<;( & F c9?2c= E(9B "= ;B=?"'' H:C+( H ;A

< F:9>? <= & =C6
(((<c =9F=B+] > B=( (=> :'"EH ; <6 9>7<A

F9 & (+: ( &<+(EB :'=C9G/:c'+( "' 9 (=<

B(=/+;( c: 967H: B ? @9(9? :?2@= <+ (= (

B (O9F E=:&HE & i=9>(=> :'*6 (/ ( @ > +A
(9G° 9B (* &9 (<G :? F' =/>? B= A

?29F +(F; (9 (+(++( &C (6

e6 a C ( 06 F &9 : (=> :"E( E> =:&H< ==? *c : 2z
,i'< >C< ¢c:6 I"% {e6 6-26

16 B= 66Gt? 9C 6e =?"'"'F (=>:'<6 d D G eff36
e"3 6

%6 a & 66G C=:<= 06 =c 9? C*(= (6 6D m <G effl6
eel 6

#6 B+ (9 66 =?''9F= 9= (=> :'9 ?B(9 *c :ED F=/6 B /9=
?:< c6 B=76 +F=/6 & =7?= 9* a66 &? (=: 9* H=' g ?=C9<kG efffé
le$ 6

36 6a (9'< (B9 ?9FE 9 WW:'< >C< c:6 !"%6
{e6 6f e"6

$6 > : =+ E E + B (9F E ~==HE g):<>9 & 9(+
c: E>CF E (9 E u e-ef == < I"IG C6 0 zz , '<
>C< ¢ :6 !"%6 {e6 6#26

-6 =<' 66 a=(? 9 :=? 9< B ~= 9 : * B=?"''9=
29 D '+ G ef2"6 %%# 6

26 '= CB 6 =?"'"9F= <?9' '9 D =6 =C6 a6D =?''9 G effe
1#" 6

6 B= 66Gt? 9C 6e6 =?"'"'F (=>:'<6 d D 6 eff3 "3

e'6 ,+ 9 6a6G =9F 066 9:? <>CE+ e"ee : > &": (>

F: 9>& :?>D a=(? B /9 ?:< F9(=: 6D B D =+G I'"6

1#" 6

234 15.6784 69 :4:671.4: .; 1 <54940.%:1D .;<6718 <5;=84> .31. 69 ?/./54 4173459
@4..60@ <54<154: .; 199499 9./w®9@5499 =D >4109 ;? .34 :4C48;<4: =D .34 1/.3;5
199499>40. >4.3;:9 /94' 23454 31C4 =440 9/=9.10.61.4: .34 0474996.D .; 7310@4 .34 X%@51:4
199499>40. 9D9.4> 60 .34 <5;7499 ;? .417360@ 9./:40.97?;5 S%@51:4 ;04' 23454 31C4 =440
4Y<;/0:4: .34 4994074 ;? .34 199499>40. .47306B/4 ?;5 9./14068..40 1092459’

R $ [\
Om 0 h
rm h io r7 j O

? ?2@= < HEG +: (+9G?=@ 9 =C @9 =/=&+(=?@= <
A

+B:( H :9>H (=G >+ < /+( + E &
(6h (= (9 + ( F: ?9H9B: + E & (
9 B==/+ ]+ ( B==C9:= <GB"9/:;;;( <+(:= B<CA
9?2 :?2@= G =:;( < + (=?=HEGB 9:;]( < + A

et

[\ R $° =( B=(9 9% :&=& =<+ E& ( < F:A

E ?9 H9B: 9

9* (==7? 4F 9>B9( C=(?:'E+ E & (G*' +A
(> /+#( G &e951( < (9 ~: N 9*G: (= (+A

& F9*GB=?'"'F9* (= (9+ E & F9> & ? 6

<B ':c=<+=B effe 6 =& =@ E E9BF <

(9 9*B H= =< H : E (9G?=?=:"&HEEEC A
9( = "&C (+G ? < /(9 EH 9 &9(+ (A
EG +: (+9G +96 99> F: 9>& :?> &c9:]( < 9A
F= <+ E & F9>?9H9B: G&B ?@+;( < + 9Dg ( <+ A
E E +:(+9kGg ( <+ E E:(= (+9 C9 (=H( kGga+A
&9 E9k( G ? 9 ;( < B=H : (Dg ( < ?A
& ( kGg E C (= ( ?& (uGga+&9
?7& (k( 6 F9 ;F9&? + EB: 99 effe X6G =:A
I(<F( (=?=H<B== ](HEB=?"'"F E (9 H : +
+(++G (+(++]( < 9(=C + E & F9>?9H9B: G &B F9A
(< 9*B= ? &9(++ E & ( < + E 9(=C9

( E?9H9B: 96 = =(9 C=(?:'F B9( < ( := <
+ E& ( B9=(:9+ '+ + H < C9+:"G( +F A
(6 H a6 +c= 'G 6 G6C: (H 'Gé6~r=
C /s+(+:9 + (==09F & ?9+ E& (GB A
?9:9+ + 9* @9( + E & F+(=C :';6 +?2C=(:
? :?7@= < 6 9F G 6 B: G 6+>C:9 EG 6a *
/| ?9Ga6hCF= B9 <F= ( E+ E ' c : 9H( G
&9(+ H : E (9GF ( :&+;( EE+ E & F+
:? 46 C(9C<9=C+ E & F9> & ? +B=?"'F C+
=( (9B H a6 (=:C> 9FG a6 (+>G 6 = G
6 9 F= G6 (= * 6 (+: 9CG c+?2+C +G 9?]( <
?:?2@=< ( =< &9(++ E & FE :? E HA

E (G /' +(+ <(==09 C=(?:'"F9>& ? B A
?@= <+ E & ( (*BH=G ( @ =( B=(9 9*
:&+ E & F' CB =(&C (+B=?""F E (96
H= ( =<+ E & ( < +9* ( E?9H9BA

9 1?29 /(' 9*6 ?C (F9&< F=GB (9(=:G
'"C? ?<FGB:(99BF(+88 (6a6 +c= 9*G 6 G
6(=c= G6+ G6C: (H9*G6~=C ( 6G /s+ (A
+F9(= =(9F C=(?:'F & 7?9+ E E H Ec A
9G (+:&+;(+ E & F9*&C ( (96 ? GB: (9 * A
<2+ 7 E9G& =CG F <+ EH ? :;C G
=?= < ¢ :>/+? <9>+ E & F9>B=?C=( G/+: @ ( ;D
B ?9: ((: +9" H<GB + E & F ?9H9B: 9 =C"
/+(9*C 96 (=G +: (+ H :9*+> /9 +=C@:9=

e3



BT T =2 9B+ 8 [\"RN " =( B=(99* B B: <+ E& ( < F:A

E 7?9 H9B: 9
2<('G /9(+H<&C 9: <D B /9 B ?@= < =C9>+ A ,
E & F9>B=7C=( +?=<9>B9 (9>'C &<>p'C &< =+ E = (+?=(( ?:::.+: "* (9 09>?.<F. &E&?
F+ ?2=G : +(9 + Ck=H ?: C+b F < ?7; < EB (+B E"C:?& ?|9$ =0k =A
C :+c :>G< +(9C+ :9<: 9C c¢(C a6 B9 9H 9 t+ & pR= = ef206 F9: " (Fr&E&?+/+9( @ ?7C + A
pd "9 qGa6 pd= "9 gb ( = < ==':9>'C &*A E * H.DBAG 6= (B"66a 96 E
9>'+( b ' &H< + =H*+ 99> F:9>¢& :?> =H] &1<?&E&?+/+:9 == B9( <G< + *c:9? =& HE

N +C+6m <?+ 'C ( &C (+H ' ? +C=(+B H9(+]C *'
+B C+ /<&DgmwE&?B (+B ' : w< ' (+?=(( + &
@]& =/>?=+ E &H; >==2>c:+ * * A
E b< B=c9* +HC B<C C;( /+(9& =?= (C 9:79+ A

p B9:?2G+ef#6 (9F9C( 9( C =( :(B9H<+ 9]
& + =H*B "6 6==(H & ( E+ E E:(= A
(+9gb :B( <+ E E (=:'=HEB==?+<?CB B(=/9

+ E Ec :96] ?F= <B H=*B= ? &9(++ E A - .
"c:9H(GB &C' <+ E E'C? (G (*+?=((G E i€ i(9>B22C D+ E EC9G+ E Eil= A
+ H “? &B ?@= <+ E & F9> B =7C=( ( * (+9( ( E6EmwE&?+ @]& =/>?=+ E &H; > 99>c:

+ E *(=9( E EG B==?+CG?C']( <+ E &HE
+ =9= 98 'Gd ' ?= '6h B=c9* 2

( E+ E &HEC;(/+(9& =?= &2 9>+ = 9(=(> "=?9
+ E ECO9G:(= (+9( ( E+ E *C9 CH'G
GEQ??2C']( <& =7= < "=29+ E E=('NE+ =(=/+&A
C+ = 9(=(G?2=+@=C;( : Kk 296 C 7+
72=( C:? c9> F:9>&:2G + E ' C? Cé * B TG 7B 24 M=P46 7 PCU( < &E&? & =72 <
i= ' &=+ 2?2 B A= E 79 9E "+ o= 9(=(+ ( ((+(+ ?2:< ?9>c :+ * % E G B?B <?A
4B > <CB & + <++& A2+ E EC O :(= (+9G + /9H:= ?=c:9H( ( CF9C ' CG(/( &=C ( CG

BH=?]6 B: +"+?C=(: *BHg (< (9 A

E kneG 6#%e#2#06 ?:c ?C ( ?9C & H];, 9';6
@ ( ef'36 9E C+ + = 9(=( ?/+9< &/ 9

B'=9 E@M#?=( EC:?2G< B9*<9+> +?2C'(9< ?A

9((< + = 9(=( F(9 > ~=? p+ E EC 9G: (= (+9G

( E(B q&+ E ;C ;9:? <6E>B?(9C: (+A

( EG=('"E(&O9F]'B 6 ef$6 (9 "::'FO*r o0 9C BrL &7 TG TG(F (/B ==
Nai(=(9E '+ = 9(=(+ ( @ &= + < & B=i<H[; ? B i+ <G (@ /H= ? ¢ 9
E /+9B==C = ¢ :9 ( B==cC:9B?+B +&=C (6

a 9 ? 99? + E N=? 9D E(:(= (+96
C ( ( ( BEC:(=( 9:? :C ; > 2?29>c¢: + E * H : *

h && F]1 6 B: GH :B( <C:9B= :29G +<?
Bc ?=< B (+B9D+ 9E C++ = 9(=( B "6 0/? (=9C EC /+(@ 95F + B C 6 9H C+G &+C]( <G
2& := FO((9:=HE& ( E E+ E E:(= (+9GB "6 Ci(/+(9&/=&B=F= B H :9>C=c (== ?G
6==(H+ =(9B (9F & <((<&+ E E:(= (+97? 88 (6 @+( H @ *(=9( E+ E ?+kneG 6#%fo6

d  C++ = 9(=(B "6a6+CH 9(+B9 & H (9 ;B o <B ?rcx E = &B?7C: = A

2 9((< + &( 9>+ E & F9>B=?C=( G<:(= (+ GC G 9> &wE&?>6 */ic’ (- B (: B=cC+ = *A

( <G=('"<G ( <B 6m = ef- 6BF9 ;( FI((9 C+ &wWE&? + B ?7E Op=(=/+'G1%'+?< efel 6g6 m? A
'=HE& ( E+ E E ? E: = (pB "6a6+CH qG(=A B ?<C9B B F(O?(= ?,;C ; 9(+B9:9D 6i :9*

E+ E EC 9pB "6a6d: 9*qG ( E E9pB "676, A g c: EuG 6= = u 2?2 c: ( (F= <kG

(:*q6 ?= C++ = 9(=( = ef-6B9 (?H=(C 6 + 6 :gm? < ? Ec 9uG 6+ g + E +c :+kG

6 =9F g +tF 9* ( ?E (9 + E 9>'+/= <>

c= 9C( @BF9 ]JF9((9 + (E E9 ?:C ;6

(=H=*g+ E & F9*B= 2k/+ 2+@= (9CG : 9 (+A (/@ & /3G /B?<(9 = (%G 6 BOIFg ?
BO: =H< a (=( (9&/ 9 + 9=&'? BF9A c:( 7 C BEC™ " 7% J BS7.m)
<6 E>B?>B9: + E = + =( 9(G ' & =+ 9& F;F9& =/>? =D U666 +? V<TWOSVT\ EeU
(ef~-6 C6 9 G<= E>&/ <> :c( +: :=HE& B 79 (9 +(9C+ c <S
+ E& (6 CO9(C] (*» (G B '=9 :c(A B=H: *&': (GB
19 (=*C H="' ==

e$



$ ., "S# 1E S N =?'' 6 9B+ 8

( +F9(=:<C9( c9C9 /C9G  ? i ?25(C
== <GC@+( FIO(;C ;(?/=&;( ( :G:(= (++
B /+( /'9 (CH="'" ==<G ( @B:Bc=<C (= A
" B " (9 +F9(=<&+?:= <C+F9(=:= ? EC 9
(9> C9CB G =@ ( +F9(=:= * EC 9( C c9C
+F9(=:<Chb666 ? 9((< B=H : 9>B=?"'F9>c : (9CF 9> +A
&C H=;C ; F <?<B?( 9+F9(=: ?B ? E H A
(b666& + < (=2 C9G ( E( : (= (+9 =C9>
H @ (=*B9C H=9> 99>c :>?2:<B?'( 9+F9(=:
+F9(=: 9> =C *G (9(+( B=H : 9>B=?'"'F9>: G
( @:=( +F9(=: 9> + kneG 6#!%06 ? H =& :;;HE& :9A
c9:9 ==:& 9C9 @ ? efe-6
7=+9" H< ? Ec :9G+ E &H< (9 (:9B ?A
9C9' :C9+ E E (=:'=HE B= ?9& : 9>&C "' efe-6
9CF 9*+ <?&C+c=9*/+ B(9 ?=< B (+B9D+> : B 9:A
? < c :> 9E Ec: E +9+>B=?C=( + E ;
C :GB ( B &B ?@= <&efe-ze2 66 + = 9(=( 6
:?9C9 C6 9] F(9 > ~=2+ E & ( p (9F
N'ECHM+i(R( M=?9+ E EC 9G M=?9+ E A
E ( E( "=?29+ E E:(= (+9G ;9?79F C+ ~7=?9
g9(99&B? + "B kg6 :<B ':c= <eee = :+
i=(: E ?29p":9(B? efe-6gq ( = < (B A
' C9 ( = E+ E E?=@ 9 B=c=/+:9 =?= B=?C=(9
+ E & (Dg( < E9kGg E C (= (+ kG
g='"< E9%G+ E & ( (9 B 2@+ : +&A
' ( +( 9G 9 ¢c :9G+ E + C;6] B=2C=(9
=(9&+ 9 & C9 F <G +B ?@+ :9 ?B ?9C9
B @F9 C9:(= (+9( C=(?9F9C9B ?C96 efe2 6 9E 9*
+F/ 9* +'9?]ga(=9:EB B + B=B? 99B=?C=(
+ 9 =?=9< +F=/ E>& =?= <>kGB 95]( < &9( + E A
& F9>? :?@= 6ga=C ?+C =+ E E+F9(=: EB:9
?279=( E kp' +?= efef6qg ( 9( B==?+F9(=: ( C B=c+
*: ¢+ 9C'+D? BF(+ F: ' + : (9 B9(9&
B=?C=( + E & (6 =% @ ;F9 :? & ¢ B:(9F
+C 9G' C?< + *+G< (F9: < (==> E9GC:?
“+ E ?=@ /'(+'9B9?: <t B?(H B=?""F9>

? 67=: H< ==: "' == (+j=(: E ?29G
F:; ' 6(=c= CG ? !$6F= < efe- 6 C (9:
B<C9 &9(+ H : Ec 9 B?'( 9C*+( > F9(=: G
wZ =CG ':c+ : (C+G" u666==: 9* = =( (

e?

[\ R $° =( B=(9 9* 9B 5 = <+ E& ( < F:A
E ?9 H9B: 9

E9 9& B(/9CG'/+ >==?>G 9°9>BF( 9>c A
:>G < 9(+;( <?=@ 9C9 B C9G /+:9 & =?= B =?C=(9D
+ E C + E& ( pp(=(+G'=""<( (<
E9qnlG 1223 6(=c= G&=(;F9 ? + E E (='=HEG
F9(=: (G & :9 g=(9 c9 cC9B @] C E

B (9kGBCKk((9B (=G° 9gC+<( =(: 9 F9(9G :=* 9> A
+(9C:? ?2+ &': 9>?=C (9F 9>B 9 H9B H : 9>
?=:uG (9 B ?@+ (9+ E & ( +B=?""F+ (+6
m*<c9B (a ( (9G 6(=c= G & C& EC9 ? ?+CA
H<C9G 9& F9C9 + E 9C9B=?"'"'C9 6'] CGIl6+ ;G
6a+&9F= CG6 B: CG & /9 H=BH; H : Ec 9

E 96 ?=CH=+H* H=BHE ? ?9: +F9(=;;G+(C+
F9: *+F9(=;;+ E & ( 6

] 29C "H*9C 9& <+ E & ( + +H (:

? 9((< !-6eebefe2 6 E E ?=CE +6 ((+( 9& A
F9+ E & F B=(9< *:cB 9(=( 6 =&9?=( ?=CE
6= ? 9*+> ]B : (9+ E & ( + + E
?< (H'"& :?+bB==?/F: ( ( 99 =C9* ??:
+ E& (G ? HC+B==c ?9/ c(6 E & F
? :?2@= <G( 9C F9 CG/+:9& ==?2@= (9 "::'F C+
??: /wl?+ :9( '"+& & D ( <+ E ' ?+G
"CO ( ( <+ E "COCEH(G=("Nr<( (9F
'='""< E9G >=:'< E9 EE?BC@ +9G ( <+ A
E EH= 9+&k&+& = ( ; ( I;H= 96 ef"6B/F9

(B /9 g E& (k 7?6 62=C B=c= 'C=

9? <G+< C+& /:= B/ 9299+ E & ( < CA
(*+ F: +?9H9B: +6

@9 ; >+ &+? H : Ec 9 (: ="A
&H<( ? 9"'< (9(+( + =9(=(G?=/+9 ( = 7=?9
+ E ECO9(:(=(+9G6G ( E E9(B G /(<9
"+ (+ + E & F* D9E 9*+ E 9* ?09*

+ = 9(=(p36e"befe- X6gG 9E 9*?=@ 9*+ E 9*+ = 9(=(

pe#6"26efe2 X6gG Ck=H ?: 9*?=@ 9*+ E 9*+ =A

9(=( pe6"-6efe2 X6g6 :( 9* (9 ~: N 9OF N+ (=(

pe6"féefe2 X6g6 =?''F ?=C<B?( 9 F9(=: + E A

& ( p-6e ebefe- X696 d= 9* +F9(=: 9* (9(+(peb6"f6efe2 X6qgb
* + = 9(=(9 6 :79C9 6d 9* * 9%

& %"6"-6efe2 6 (:9?=@ 9C9 & :?C9 E 9 nlG =6-fo6 9C

F9 CG+ E =c¢:9H( B= ?+ H : ?=C (9F E

= :;H Epefe- ef!" XX6g> (=9&+]( < (9 9C9Bc+ C9 E

ef



[\ R $° =( B=(9 9* :F . <+ E ¢ < F:

$ K "OS# * $ =?''" 6 9B+ 8 r7 50
c :9G&C (+G ' &H*9>~ C C=(? B?'( 9B=2""FO9> & (kpreffs6 =" & +ra@ ?+ HH;u E
? G &/ ; H=B(+: 9>& ? H : Ec :9G+ E A (=+ E ( kqG + effe 6 ( = (  + 9% (9(+(
&HE (96 + E & ( B9 H : C++ :9(:( C6 6 =F= p&F:A
mBF (+!"> E & (]( <c9 9* 1& A <Mme o+ 2?1?29 (9(+(+ E & (a (=(
F9* +>G<9* ( 'C; :? ; |JE+ E & FE /(96 (9 +9g6m F ;B?];+ &9(++ E & FE +9(
i+ E 0 C(EH & ( I+ (9 + E& ( H:C+ ( eeea@ 7?9 '=+ E (
a6h 'G ( B?+F9 g ( ( < E 9k pefl#qG p=B= eff§X6Gd qGB?+C9< '& ?F99G  + E & (A
u= :H< E kpefl3g( 6+?9H 'G& 9 '=' ~"FA ] 'COCF9 9 C &/+? 9+ E E?=@ (G ? ?@= <
' 1& (G ( B?+F9 g ( '='~"< E 96 H : E ?2C (G =< H : "c:9H(6 9( A
&9F '=' A<k pefe"qG g F ( - A< 29> ¢ ‘k < (+:&HE+ E & ( < + ( E?9H9B: 9B +A
pefefgbg 1& F /( B&9(9 B:9+: B H= (9C < c+ :9 = (C+"+C+ EH g C¥/+(] Ck A
& +F<C9&+ E & F9>B=?C=( p ( E('='"E E906 E9kp=B= !"eX6g6 B?+C * =& ;HE +:(+ :'F EGC EG
e=/:c+ : ?2' 1 +/N C+ H : EC ?A ( EG + (=> :"F E( 6 =H*/+ +>:= ( 9(9
C (G:/ ? ? E&C:GB( (9&C+B? (;F' B : <u A=?29+ E & ( +>99> F:9>& :?> E9G
nmG 6'efo6 &B 7?99+ E & ( F: 9> 9*B H= &': A
@:GB= ? & ;+ E & ( E/+ (A (>c:( B "=* (=> F9>+F9:9'6
F 9CD ( (?=@ (G 9& H: B:(9F ' &9(+G B 9 < H : EB'C9g E & (
“/: ?=H :&H<B ( 99+ E & ( ' & =A 9(=C (9G +9G +: (+9uG? +F= Ea (= (C (9 (9A
B?+6 <I">XX6(=C g+ E & F B=?C=(9k&9 ]&c : A (+(++ E & ( p?9=( 2666 = q/+ & [:=
' &:?+G& (;( <+ E& F + ?2:72@= <G&?* ;A H=BH < + ("+ E& (b (= F:
J( <'= H9?=( F ' == <G&9'+]( <+ E (=:'=H< B: 9*B ' C9?<BF( EG ==? EG 9 Ec :9b & /:=
p+( 'F %" XX6/+: & 9(/:c=? ?H<(9+ E & F9> (9A H=BH; &9(+&": ( Ec9 ¢c:9 E'==HE
(+H*G =B = B 29>+ E 9> + Hge=C g+ E A H @ Ec:9 ?299( 6m=(;F9 ? =(9+ (9(+(+
& ( kc(+F 9+F]( <&+@9(+G+ ?2< +?/+*' & C 9A + E& (GB=&97=( E9 ?& F9 'C ( (+: (
C9 9(+B;( E ? +B: (& ( (TGB :9 & EB ' C9G ((+ G EE9 <g&/ '(9: + 9*
& /=&B=F+ (9 ?=:'F+B ' C+((:( ' =@9C+D /s + (+A (*B (GB? (+: B:?9*s+(?2:< =?=<+ EA
< (9 + 9>(= *g( >/ (> ? kGgB: E :9 9kG & (?/& "& (+ (OGB?==<B( (9F ' 9> <
gC: 9* ' =F9<k (6B6 + & ?9+':+& ( 9F E " C?<  E9kn#G 6306
+9G:(= (+ & (GC & ( (> &?* ; :9 + +: mtui<?+ B ?+ 1+ E& ( <gB:(99 ": "E
?< 9>g + 9> H=BH*kGB:(9F9>( ?=:'F9> 9C" ?7=@ 9+ 9(=C 9> <u* (9a (=( (9 + eff- 6
+B: (GB=?(:<;F9 E+ :? ;F (9 ; CB=E6 &B B +: /=(+a ( =09+ E& (?7=@ A
mF &?/+(9 H : Ec :9& B ?@= <+ E & ( "(?(+ (9 E963=B<eff26 /C &(=79 (A
(*B H= & >?<( ] & 9((<:9¢c=+ c ? 6 +B ?=@ 9* (? ( (9G&'? &<9C+ E & ( ]
< &B 7?2+ ?< ' &+ +( = < =%:=@ E EA / k& 9C B=?C=(C+ >(9B F:9>& :? (C]B ;?
E?7=@ 9G< +@=&& F: G &BF < 9*=(B &9(++ A B 2@+ (9 &e==<1!"e n#6 6#06
E& (6m': (<B?( (+?2=( + 99> F:A ? G =& @;F9 *B9>9: c9* ?+'C? (G
9>& :?> EQ9? B==/+? 9/+: 9F= +B: B:(9FA < B( 9GB ' C9GB?+F99GB /99&+ E & (
9C9?9 H9B: C9b =~ C9B ( 9:9& ? <Bec++ci<> < F: E?9HO9B: 9G*' ((+ + +B: ( &:9c]( <*?
+? = <B?( 9F9= + E & F9>& ?>6mef2f 6 = 9& F=9C6m ? ' / +G B=?""F9C (9 CG H
&BF9 ] ;?2<: ( =+ E HH<g (9+(+ E A ?C; (=1'=H]; /9( < =C@9="7 B ?@= <+

e e



$ toS# * $ ! =? E 6 9B+ 86

E & ( +9(=C+ (9p?=< c :9C6 9] GC60 Gi= A
=H EG ''? EGi= EGa9 :E E( 6 /: (=*q6
% c'/ + ( CF C =BC(c9C9 (;( =09 (=A
?=HE+H C+B H=D ?C ( (9 9C9C=(?C9+ E & (
9 ?9( < =:9c=&+B 9> ¢= G :=*& F: 9> B:
eB ' C6 Ggo9B F: B:9&": (> F: 9>
& 1 7? "ezI""l 1"#z1""3 66k & ?F+;(G " +BF( *
c:+ E& ( ~(9F &C = B=?C=(Cgh E kG+
==? > > < =(:9+ 9 *F@OG?2= 2
??2( '?99 ? ?9( <Bw<( F: 9>B=?C=( G + ( c9>
>&C (+ E & ( BB +]( <™ +:((9 9* +
g E (k6 B (= "']( <+B==?@= (? + E & ( *+
9°*c :D& F: 9> B: 9:+F;( <+ E & F + 9G
F+;( <"'?99 C(O +9+ E & F' B<C+ A
<G /IC=@+]( <(=C (9 B=H+ 6 +C >( =< H : E
9(=C9 (9H (=?=HE] =/=&B=F 9C9G B (=/+;( ?B ? '
&+ =@ ' 9 c=< ?2=@ C+ 6

> < (9F ' ? 2+ ( =<+ E & (
< F: E?9H9B: 9G =/F= C9:= <*' [+( BO9<]
=(9& HE*' H : ' ((++ 9(=C H : E (9

+9G /9( ?]9CF9 9 C +F '?=@ ( = <6

6 B: G ( < 9 E6 0 G !"e6 $$# 6

! 9F 6 ) : 9H( E pef'3 efl" XX6q6 6G eff$6 %32 6

%% 99 ( E+ E "¢ @ 9H( pef"3 ef%%qgD F6 B /9 zm =7
66 +>C:9 E6 6G eff$  %"#

# F: 9> B'C9&+ E & ( 66 !"e6 !l- 6

WO .34 <1<45 <5;=84>9 ;?7?;5>1.6;0 ;? 9./:D ;? _A51604 69 7;096:454:" *;09.6./40. ;?
_A51604 9./:D 60 :4C48;<>40. ;? 01.6;018 4:/71.6;0 69 1018D964:' a/.3;5 9.449949 .34 17./P
186b1.6;0 ;? 1736C>40.9 ;?9./:D ;? _A51604'

H F*#$#
r 0 i Oh

B=?""F9> =(9 >c: =72 C@ BF+(9 /+= <
FO9(=: &B9 ?+('G ™ ;;?9G ( =C;( B=?""F E (9
& ?C ]JEB "=*E?<: ( <9CF9 C =B k& & F A
<C 9> <C?2(F=*(C:?2G?& :<;( I =(:9 H; (9
/(+B "= *9>B=?"''" G :=*uB ? &+ (9kGgB B :<(9uGgB

RR

F* #%# H ' ( B=? E'F H (+ (+(+ B A~A=*E +:(+9

Fo(=:<

F(OKE>G< B(/ B H; (96 c9C9 : C9G F9(=: =&? =

Bc9=; B/+( C+ ?2+C ;G- @ ? : 1?79 G =&A

=@ ? <&?/+(E= O(B"M~EG @] =/=B=?"'C6
m?=/:c' ?2:<( ' =2 = <( I+= +( B?2(A

9%, *B ?GF (= FO9(=:</=+( <uB B :<(9k gB F (9u

?9G6?:= ?B=?'"'F E +9( F: 9> EB (996

=G& c'/ +G @ c: 09> nee A
?]B= ;B=?""F ; +:(+ ;>F/9(C+G"~ C /+: +F 9A
CB=?"'F'B H=+ : +F<F9 9> H< C: C@:9 (
/F9(9G C9: (9( & ; (9B=?2""F+ +:(++(9>:;;?=*G
( /+:9EE F9(=:<C9G 9> (=:<C9G

/(9 [/ 53?296 ( B+ :9< =G ¢ F:=9 CwEF9 ?29FG

=(9G/ (9G ??+ G ((9G ?<? 9G 9> (=: ?9(<F9>?c : 9>

+( Gc: F9(=:G 9> (=:( 6 =2 C ?=:9?209 @+(D
gd F+/+(9( ;G< C< F9(=: 666kp/ 6<C<CCKkgs7 ('
@( B:i<;( <3796 < ?B9 ?9 ?:= =:99C? C F99(9
B&9(9 B:99 ?2(=*? :9>:;?="6 9> &9 ;( uB=?"'A
'C9 ?,'k/ g ?2@=9C9B=?""C9%6h B 9:G 97+@=
B9 /9 +B:+ G&9C9BI]C &C :<(9G?:9(9<?+C C9G
9 + (9B: + /(+ (6B6: CGC @ ? : ;79 G =&A
=@ ? JE: /@ G+/:c*F9C=c*C ]?* B=?''C6

H C+B== +]C F9:=9>B9:?>C:?9> C=*G (
/=& (+F < ( ¢c9>p??+ G//+ F9 c9> ?29F g? <'i(

9 9> =&+: (( + 9> E>? (=*6 C:? 5,79G< B A
9:G ? &<;( < ?2 ¢c9>BC( ;=(B=?""F ; +:(+ ;G

+< E :?;(+B? ?2/1( ( €9>/:9& 9> :;?7=*

? B=?'"'"F & <G+C <( 9F9G ( @:/ ? ?(=*

/@ < F(9* 9> + (9E>6

mé& F9C G~ B== /:c ( F=9>:;?2=*G B==?+ C

B=?"'"G :?]? 9( =99C /<'C=(B=?""F9>H (=*
p& G+C G 9F (g6 9 C: 9 (+;( < 9C9+B= 9>

=(9> 9> 9> 9(+H<>6 = 9&=(;( <? 9> &B > A
<CB?:9(9<? ?2C (9C < 9 9> =&+: (( F <F9

9> <G( 9 9<:i<g( </=&B ?9C9+ C' <>uB & (9u
H=*? ?G B9 (9*'6 9C:;?<C?= 9B ( =9(F]=( A
B=?""F9>& GB(/9>B <(G<9C9 :? 9(+ (9<7?2<
B& F= <(9>F9 ¢c9>B=?"'F9><9° / B H= G/ H& <
=B9=?= + 9 (=C+6

i ?& FO(9G "™ (+/=&B ? ( +g & 9(( = =(

+B>++ F ( 9> c < uUF ( 9<:<5( B n=*

( 9 C9 (6B6j=GB==?+ CG



$ KKL " $# 'L* $& = =?''" 6 9B+ 8

B=?'96 9 C;( ?: ' &+ (9 F: 9> + [(+
? <99 9> =%+:((G:==C@+( B9 (9 : "? 2+
/| &l<& 9: (9*'6 C+ &B9( <DgiC+ 9B (+B](=+
B= *9(+HE C=( G = c=Cu 9G<B 9:G ?B ?;(D
g=& ;GFC+B (+B;( k/ ga= B? &t] (+tEH<G< B (+B (9
@ C+ =( C+ 9B ? +k6
C+ C9C : &C9:;]C ? 7= ;B? ?2C'G (/(
? 68!8=600 266301
? ? *:(=(+ &B9>:'E?& ]C <B 68! B P1
h9'=99 = <& [=&+ ?C:= <:;?9 ;+C c:i<>
*' (9C <B9>:'9 &9 ( 68!BOPp ?:(9 ' gOPNLKSOKG
& F]1B9: ?9:<(9<g6rEB< ;;( < B=H9"F+&? ( (
H: =>B:=<+C B /:=C E9Q(+HE(<C=> & ( FE?< A
(67=< ? :?299( (+;( (+EH;< B9> + "9/9 >
B& ?C'B=cB9F9+( F' (+G< =/>?29*G +( c
&+C =9*CC=(9>?+& C=@ " C 9> (==(9B B =? 9G
& =C :'F9>B ' CBc++ci<> &k&+&?FG< ( & =
g/=&B ==?1k (+E(9 =& <GB==@ B ==? =? ?C
B (9F E ?+> E?<: (3?99G  ?]1B?(+' 9(M98B
B "r"=*+ (+EH;< =/>?2+ :?2 +B *=* E( F ( neG
6e#f06
(+E(9 =C9:= < ? & =B==F9>B "= *9>H (=*
+F9(=:<6 := :/ ;*" ( ;](=G  *' =C@:9 gB==?A
(9k c9CG(/( F9(9 c9>C9:9(9 (+E(9 6 C+G = =>(+;F9
H;H (G =C]C @?9>B?( =? H; (9 9 (=C (9&
=(B=?""F F9 c & <(& 9>+C < 9F96 @
/[+?=C 9>?9(9&('G" @=G>(/+ F9]+F 9 CB=?""'"F A
"B H=+p F <G 9> <qGB9 *C < +F= F9 9> =H G
:?2]?2 9(C 99C /<'C=(B=?""F9>& 6
(FH& <C:F' (G<® 9 ?B ?9CF9 C =
gB <? k /G(F c= @+F9G =9 (=C(9& 6 676Cc9 A
9* =/=&B ? ( @ G (:9 9(=C ?] C :?2+ 2
& <C96 *' ?2+C+G': G /9( +9 F (9C9G =B k& 9C9
C@ /;& <C9GB?/ C +G?=B +]/=&: ??< =]G =
( C>&<E =C@=(+( F' & *(96 ? F 9(=C /=& &
'?+4] CO9H;G < * >c+>:<?>] B99G = 9B @ 6
H=& F]G  (: 9B9=?= +9(=C+& <G &C'= +B= *
B:? (GC@+(/+(9:=" 9 9( B (9H nlG 6%3306
cB"'<?G ?:+ B /[+ 9(=C (9&+ (9& <&+ E A
E 2?2 EB=?''"9 'F+&?*9 ?=C E 9G

I#

F > #$# H B=:'EF H ( + '+ + B A= *E +:(+9
F9(=:<

B "= a66(=:C>9F6a]C B?(9 @ (9G" & +
9(=C(9&HE [/ (@B + (+(++B=?""F9>& G (+(+A
NC 9>&'? & F: 9C9B 'CC9 ?B ?9C9B?+FA
9 C9&B=?'"'"97?2<B=?""F9> F: 9>& :? 6m'? 9*
( 9579 &('G" &C (B?+F9 &B=?"'"9 :?( 9
H]JE +96 C+( 9*B?+F9 C@ &:<?(9< :'9(=C9
+ B=?"'F9>& 6 & c'/ +G @ G- +
B=?''" & (+(+; & (C ?B ?] ? *6mH 'B9 ?+
a66(=:C> 9FB9 Dg :9&C9:;lc< 2?2+ (; ? E

B=?''9G BCK( B:9 ;( : =19' * ' CB&9(
a66: 9D ga+&9+ ( ;] ?G C9G CB &9( 9G :9c=
@+]C EEk6j : C@ B :;C ; ?2=(9*? ?E

B=?"" 9k n%G 6 efo6 C+ 9? H9( E 99G° 9*c:
ef- HG a66 (=: C> 9F B9c=D ¢ 9? ( B=?''9 ? <9
9 ' + '&=(+& ?<9(C+G" ;B=?""F+( F (

/[+?+ 9 & ?> ? EB=?''96 * < 'B==/:c= <
=/+?=G 9 @=CG "~ 18=<8@ 6<V <A Z6

82@ <6[P8@> N#G 6$06
h/F9CG ( + ? *B=?'"'H /F B=c + +A
EB=?''9pB=?"'F E +99qG ( ; B=c ; A
F: ' ++&B=?'""9p F: EB 'C9GB?+F9 G A
F: "B /9 (6B6g6j=*B :+@9: B?2( ;2:<('G "/

9(=C (9&+ (9=( B=?"'"F & <& ? &(9B 9C9 F: 9C9
B'CC9(B?+F9 C9&B=?""96 [:9 F H=B (=A
@+]( <+ &?: g= < 9> <kG?= C9+:C++B?+F9 >
(?9H* 9?7:<9( &?:9G< &+C =GC : =G(+? =G=(=A
(OF=( "&9F = 9> <6 H C+B== +]C G& ( :<;F97?
&?:9& ?B ?9C9B? &?:C9 99a66(=:C> 9FG 9? E
ef23 H6 *& >79C ( + &+ &?:+D g ? B <C9
?9 ' 9> <kp+B?+F9 >&B=?""'"9E> &9 9 :?A
9C9F (9 C9 C+ (9F ' 9> <g6 ?: F9(]JCDg (9
C : ' 9> < CES6 ? ?=E ( P9HE(+? ' 9> A
<6)<>9 & /9 &+C ' 9> <6 + <B &? K
( "&9IF 9* & 9( ?(=*6 "<?9 +( B9:+F= <?(=*?
B = "k nIG 6e33!06

'F+ &+C;(B? &?:9 c9>F (9 996

m < (( E(+(+9B9(+B;(?&C (' B A
=< @ '&B? &?:6 G B9:?G”" C+,F9B=c9*B? &A
26 C9:;( ( ?/9 ;5( /1+?2 <+ N CH;G" ( +]( <
C : " 9> <?(=D*"&7? <G +( (G& /9*C=("?9

13



F * #$# H ' (B=?"'"'F 9 + +(+ B A= * E +:(+9

"$# * $ ' =?''" 6 9B+ 8 Fo(=:<
9> <GB /9 9F=< < &9(+G ]( 9(=EH ;A &': F: 9> & ? < =(9&+;( F: +
< (6B6 ;?9B?/9 ;(~:: ( 9pB9 &9GB' 9G &A F9 9> + 08WWB?<; &C;( ?=: 9 @=9* =&+: ((B=?A
9G B ? <G =?0M9GB ( c( 9B C : C :=09A "'"F 'B H=+< B2 6 80V ? < E >?<(D eqB=A
> <qG B(CC9:= F9B9 C &C'+( C(= :+B= *:A ?''F=H:=B :? <b!g&C ( (9F9 9> <b%qC=(?9 " C9
'"F*B :? ( ( 9CF9 C (9C+;( &C (B=c' B? &?:+6 F </ 9> <b#q F: B& : ( F2< (
'F B H;( ? c9C9 :? 9COF (9 COH: E +F9(=:<b3q F: ( F: (+? ?< ( +F n3G 6e"elob
9(=Co& 6 =='+9 9( < F: 9> '"BH=+<H: E
??F9 =@= 7?=C +a66(=:C> 9F+ : 9 = B=?''F E 9(=C9 /F]C + (C+G " >B;] =(: 9
B9C=c+;F9 & F= < &?* = E 9C 9 (=C (9& HE B=?"''F 9> &C (9* CB =( (9F9 9> <G :=*B H=+: 9*p?<: A
& G 9 [i=9>+ E 9C ?C+BH= *" (9F" 9*qG" +C @:9:;] &:<?&C (+ F <F9 9> <+*' 'A
&9(+G =C@=C = ?& F9(97?=<9> [:9 (=*=( B=?" F C+&w<& +& c9C9=:=C=(C9 F <*9> <pE>C=(?C9G
'"F9>H (=*G < F=B ( / >+ (9 +F *B (9H & /C9G~ CC9( g6
F <( 9> <6 MB&IHE + E(B (9F E 9&9 ](H< F:
*B=c+& 9> /F]C (C+G G 9& ;F9g ?+B=?'A 9> 9* B H= < H: +B=?"'"F+ 9(=C+ ==(9 ¢ G @
'+&:(9CN ?CB=?"'F E +9kG&' ? 9*? :?9 +B H= J(H< &C ( (9 B?+F9 6j=B< ;]J( <(9CG"
9(=C (9& HE=( B=?""F9>& C'" <F( &C=@+ (9 F: 9* 9> 9*B H=9C/: ¢ ?&C (+ (9
? ( + E> CB =(9GF=9? G=?B+ ?2+C98B B?+F9 6 9>B ?+ (9 c= ?2/+ ]( <&C E: 9> A
C@:9=&/ 'F= <B=c9>p ?9>q& >+ c9>p + 9>q6 9> & ? &C (+ (9 F: ' C(= :+G C=(?
C@(OCG+=: *B (9H ( =&/ 'F= <C]C H=6 c9C9 ANC F <( 9> <G/ C=( &? < (9( 9> <
C9G ? =(B=?""F +:(+ & 'F+]( <( &9 A " F Bw<& & =C=60 20V <9*&& ]& B? B9 C

I0<=(:9&7?<9( F( ?+G =& >+ &9(+ *& C (C9>F9 9 +B: '> (=+6 G B9:?G

* EB=?7"06 G @CG 9 9( <’ + & [+ ( CF CB'=9 B=?2''9"9/ + ?C9:9B H=9"A
C=x' 9> <?(= H=G/=&+C G? *G< (G 9>? /:&HEG] B=* E (= HE?=@ + ?B ?9* ;&( ¢
? EB=?'96 2 G +F C+ C= C+ 9> ?(= B?/ +B: <96 C+ B <? ?=9*B (:= ( B A

?:= = (JCH=B ?;(?9(<F '9G< B ?<( <&?BCA ;=COG< B?' ( +F 272 :'+ + (+G&/==@= <CI9+G&B A
"y B=H : 9>Bg( ? (::: & G CB|;(: ( C9>(:> FA /' < =/=&B= CG 9> < 9>(:: ( (G (9:(: '
9>& /G B>7<( & + EB=?'" 096 (B: =( 'C9:=<G: CG(9>< (=*G< B(/ 'C?<9+

= C=C@ &(9B ?9(<F+B ;G &+( c& /9 ?.<&/=&B=F= < C: E@9((]?<: ( +C >t B=*
9> < ?(=*6 (@=G 9 *?=( < B =( B=?''F * + 8+6 (@=G? F= FO(c. @=(<B= 9 c+i( & F= 9'=
CB =(9+B "= * * +:(+ F9(=i<G(GB B=c=G :?B (* &2 <6 & ( (9 B2+F0 & C = 7B 2]ECG

BCk((9B E>10=6Z 2 &C=@+ < GB ?+'=GB E>=? 006
?M 6631 C+ 9(=C =(B=?'""F9>H (=* B=?C=(C
&:<?+( &+ C;( /+9 =(: 9( ?9H* p >EF q& /9G
=* (G +F 6

]J(H< g +F = <k=( B=?"'"'"F E :? EB "=A
*E +:(+9 F9(=i< B + ]? Bc++ 9> 9(=C (9& HE

=?CG : 9F +'=B *?=GB 9H< =B'?@= ( /+?=++=6
i=?1B?(+ @((9G"° B H= 9(=C (9& HE=( B=? A

""F9>H (=*p& G+C G 9F (6B6g< C=(?:'F9* ]A

9?H: 9 9(+ (9 9> 9*?2=:G<9*] * @:9 c9C

?2@==CB H=+H:=B :? <( 9& F= < (+: 9> (

9> 9> & ? n$G 6f- eflob

?B ?9>H (=*6m c9CB== <C&C ((9B 9> B ? +FA =:&H< ?=E&/=&B=F= < ' F ' & k& +=( B=?"'F 9>
9 &B=?""9C@=9 9(+ (9 < 9(=C (9& HE H (=* &&?/+( C9 +F EB9>:' B=?''F E +9 B 9<A
=( B=?''F9>& :9c=  +(9> 9B? >G :9 ?B ?] *A

(9C=B?:cC+ &9(+B "= * E +:(+9 F9(=:<GEEB (* C+
(+: c9C ( 9> 9C& ? <C+E>B C+ /<&6 B?29'= ‘6

1$



c" + $ '"K$- G F /I E9 < /| & 9E + F'

NK ""# 'L * § * ?EB 6 9B+ 8
C9:= < c¢ <
6 9>:E9<6 : 6 &?6( =69' = =9?B:= =zz ? /H =76 H=Bc++ *H : ¢' & <& <B [:=C9%'q” C+ <
6= ' 9ab6h c '6 abD &?6 B:9(6 :9(6G eff'6 6 #f6 v o o ]
! ¢c9 9* 67 B=B? 99 + ' <&E zz &6 B=?6 F -*( a ((F =&+: ((+b?qB (9F B== *'6
ef3$6 636  6%336 76 * 9?:<] B H= ( F (( =(B9D
%6 (=: C > 9F a6 ? B=?"' D ?< c :6 ef23 616 q &+C <B /i=C9 ('G"? “c+]JChb/qg :? <
#6 (=: C > 9F a66 E ? B=?'' 6 F: C=(?9F 9* . — s 5% = . ' R= — *9—
B /96 6G eff-6 636 B: +Bc++ ?C'b g&” <B: +b'qB & *7
36 a=(?G 9(=C ' B=?''OF= ' 9 ?=? 9<z ? =26  +& CO * & w<& +6
066 ef2'6 6e"el6 m? >=C9C@ &:<?(9:9c=< ((='E?<: (+F
$ "= 9 *6 9> 9* ?=6 ?+F9 ?2:<B=?''GBY9>:' C:? +B H= &?/+ <& 6 >=C 606+/ c(=* B <C
/( D !>(®6 (D :( 9% 9G efft6 66 p =(= 9?7 <q 9 <& ? G< B=cC+=(B ?<: ('==F( 9& A
efl 6 ’ T
F= G >=C 76 * & k& <B (= E @=B ['=CO9F9&?F6

234 15.6784 :4069 Z6.3 .34 Z1D9 ;? 17./186b60@ 4.3067 10: <4:1@;@67 A0;Z84:@4 10: 9F= <? "' B9( <B &+]G° &w<& <*' B A
9A6889! .3465 9D9.4>1.6b1.6;0 10: 4??6717D 607541960@" 234 7;0047.6;0 ;? 4><656718 10: .34®H =C @ 9& (9H: C&? : 9C6i==& <? /( 9 ?<: (
54.6718 97640.6?67 A0;Z84:@4 69 48/76:1.4: 19 7488’ +F9(=:<G" B <C &/+?@= < B?(9C <C9:9(=: E (9A

(+F GF ( =C]9(=C(9F ' (+B: "> (=+G =?A
HJ(<: C(*E/(9< @9 "& /+ &9(+( A
F'C9:=<6 H= F < :9& ?9( <? B ('B== &+t

C hm o om * $i ctlG  KS$- B?+FO D& | <& 2+ |(<F==8& & B &G& = A
a 0 h) oh ct;F9 /:cC=c ?C9C &+C <C &BCK( + <CC(= A
+GT &'<?]( <6 F9(=: '==7? (9C+( (9 (G H (9A
Ji=C ( F' &9(+ 19( (' ( (E(++F A + +F ?C ; B ;G = > +F9( 9C F9 C B9>F 9>
C+ (6 < (<+C <B 1 (9G & &<(9 "~ CH:G /9 (=*?(=*6 C+ +F =99 1]"9/ EB& : EB(A
=9 ?/ & 1 ? B /C9E>9 9( <GB’

>9: (? " (&+ < (F;( <(=B=c¢c C9?(C9 @=+ e
NCH(<C < 9F9( FE /(96

6 C=(C++B =(?=@ E H : EB ' C9g (l
?2& F= G ': ;C=(;&": (> F:9>& :? C:=& ]< 9*& &F F(9;+F C@
] &9( ~C+ < H: & :EB H=:/ E( FE /9A B<9(9 =?: C9 ' &HE ?97?+: E C (* E /(9
(('C?<9 E 96 +F 6 9 =7 BO9F9<)( < =C <C+F9(=: 9:9 (9 &A
m?99B:9 ]G c : C] F99 @ ' 9> H< CA 9 (9 +tF B& :9* (==G ( ; (9+C 9?2:< &9(+E>
(* ( F C9:99G?2<(9+ =(? (9> 9(+ H<>G & w<&+ (9 ( F' C9:= <GB== 1& F= <A C: 9>& =2 H A
*& C (c B [:=C96 ;. &9(+ +F &?( (? ( FEB& : E?< (6
[:=C ~ C+ <( F9>&?/ (=*G&/=&B=F= < C (*A =&+:((F (9 9B+ 9 ¢ :9<:<] =2 ((;"&9 C(=C
EB& : E?<: (+F ? 1B=?C=(C? :?2@= < (F9&A (9F+B?'( +6j=B <:<]( <+ =C & ( + (9(= =(9F
<9>B=?"' BQ>:'pt,,h6:(Ga67 c; G0O6 6m G 6ab6 : & <B9 & k&+ &?FG+ =C C (* C9:9(96 (+BA
C' G6hO= =G60<c= G66' ? GO6+/ c(=*G66 9>=&C= >? +& ( +F B &+;( = (9 *( F B HA
rc ol 6qG*( @&:/@9>B'=9.9>B=?;' P67 (F+?+C +G 9:+ ]JEB CK(6
CG6 G76 *g6 : 9* 9 G? < 9 B 9*c:9G H=2:9] :2C=? :EC=(?997 C+ <
(9*D( F?<: (+F<B9 &k& & ? BO9H9B C: ( Fo>8&2/ (= +F 6
FOC ? &<]( < ?( FE?< (?:?9G H :&( 6 <',_9*(98 F: "B HE4+GBO< C++F 7= @+A
m =CG 606+ c(=* && F G* B H= ( F ( +F (& < ',(-C+ 9'-<9é: ?B ?] +F *(= E F <6
&?* (<& ( ; >=C;D g+ ?2C:= < 9(+HEG 99 = < ' n e
B= *C ':C+] &9( C (*'C9:=<G( FEB& A

B /:=C9G (=:=(+: '+(+?= <b/q C9:= <B /:=C9D B ;
E (9 ( +F 6'9((< 9C']G "/ c : +@= '?

«"6 )B 6 6 9c9 I i



$ KK " # s or =?''" 6 9B+ 8

&9 :G9(=C(9F 9> + : 9>( F9*B7?>7?7? &w<& <
[+? < ' B9( <6

( CF C ?F+( C(9:9<B=B=(99B:Bc= <
B9 ?9FE (96) C+ B9<] =?=< 9>B ' C( B?+FA
9 &C(=C(99("&99G + C 9C: + (9 &H; F:A
" B H=+6

"9 (( FE?< (+F &:=@9( ?B=9>B=?"'A
"F9> 9C 'D

qH:=B<C B ?' ( +tF ? ( FE?<: (G<

B9 B==?/F(9< F9(=:=CB9B: + F: E/(9&
+F <C9b

lg&:+F= <+F ? ( FE?<: ( (=/ &BF9 (9 &
=:?"' ==9'& /<CC(= :+G &+;F9 BF (+

>? ( 9 < B= 9> ==C=( ? :?@= <G B (+B
+ :?.;F9& ? <b

g @ C++ HGB?F 9F=< @ E(=C9+F9(=: &/ KA

& 9* > + (9G° C=+F &C @+( g ? 99k C (* G 7=
EC/+?=B(/ (F9 ¢ & G?BC'b
'qg C B ( & ? <B 9 9(9 (9C+:;;F9*> (=6
m &+C:G  &/=&B=F= < +C ?:<( FE?<: ( +F
9C'1?2?2( 9> (=:=(+: 9>&+9: +F9(=: G(C+ 9F C
*?+(B: E *C=c' B +GB '"+( B ?C9(9+F<C ( (=G
"B 9: =?2:<E> C (* 'g ? 9((<kG H=&9@+]B& : +
(9 (+F G B9<] &9(+(=?=HE~"C: '"& ] <'A
(9>& 6 ? ?2CG° ? (+B=< C (* ( &:=@9( B A
( "9/9 & 1 <& +F<C9G C (* ( 9 < 9C9
(+B 9> &+C 9> B= H*6
C+ < +F &?/ (=*? ( F'C9:=< '? BA
=29 &'<?)( << ?=&': 9>& ? ¢ 96 *' &9(
B9]=B (=& ] < *&': ¢c9>/( (9>B <( &"&99G
1?2 < 9F CO/( '+ < +&': = <C9:= <G& ?<9
FC+:;?9 C@= ? : C+C(= : B==>79(9 2 =( 9>
(9 (=*? /( (9>& GB <( B 9G ?=@+F9 @=
& B <9 ?CEE*&': E& C (6
e @(=( F F: ?< (+F Em9F* GH= =
( ?2<t (G =&+:((C< E] ? 9((<+F<COF" /N(9
' +HG ( G< B ?= &( F (G :9 (=G~
9F;( +F G]?:< 9> +/w] (9 9C6 c¢c= @+F9G+F /9
uB==7? 9 ;(k ?2 9(= +H6 ( C+uB== ? 9((u/+?+A
I( <E>< C (* ? :?9H /( +B H= F <6

m

¢+ " I1K-- G F /(< & [ &9(+( F'

, &+;F9 9 9¢( &9>& / + '?:?@= <

pB (==@= <G= B=9C=(+G &9 <" ( GE>B < <G& ( :=A

<(+&': = <(°qG( F?<: (D
q? & :<]"9/c=B 9 +(9 +( 9+F+ ' C (= :+b
Iq( ;1+C 9?2<( F'" & ] < B (9F " & ( +A
< /[+(9>& F9E> +((]9> CB =(b
gB9<] &9(+ C (*EG( FE (9 ((B& :A
9>&?/ (=*+F G ( @ 9> ; 9>?B9(:9 (* H (996
=&+:((( E?<t (B H=& ] <9(B]?2:<+F
< B H=gB== ? 9((<k& 6
9?7 C9( FE?<: ( F: C+B H= B9 9:°?
N&99+ 9 C+ C9= B=9C=( /+:9D
& k&+ <( F9>&?F & ? GB =?=<( F9>:/A
( 9> /(G&C ( (kC9 <9> 9& F9:9< &:=@ ( ?C=(9
&?* ; ' ? :?2@= <6
F & ? F H (9CG~ 9> "N C+: B=
9C" & < (9> F9 c9> & G = ?2+( /+? <
?272( & 9 (<99G& C9<9>:? 9((9<?:<E>
& kK& < neob6
E> Bi<'"] (C+G°/ &9 (9 +F H (9 +G
C <& ( +((9(= ;B9 &k&+ (= =(9F9> B (9F 9>
B /;=CGB9'=B:; (9 C ?? :?2@= <6
F &?F ?2&<;(< ?2(=+:9>GB (= 9 =
C;( ]JE<E [9 EMNC9 9C@+( 9(+B(9< & >+ A
G< /| = B=9C=(: 6
@ * (?E& ] <C(= + ?B ?;( B=H: &?F6
@9 (:9 F B==*(9 2?2 ? ' 9?2+ &°?F? c¢c9>D ?
20 =<C(= +?2 & (+ <*" & 7?9C& & CF9" C+A
1y ?2(=+:9>&?F? ( F96 B @ C+"9/ & A
< /+;(<B9 &k&+ ( F9>&?FG< (9 &+;( C9:=A
<+F G+ =&+ ((F' ( 5N <& K& 9+F+ ' &+@=
?2C9C6a9 9 9(+ :9( F &?F & =c: * (?E
:? <+F<C9 F: 9CC (= :C6
? (F&?F =9C';( <?<& ] < <'"C(=A
6 F (& k& && (+ <C& + 9>+C >G(C+
H&?F B 9 /+(9B k& B=c& =& 9 9( <C& G
B9H9B GB 9:G" C+:G :'* (6B6 =9=& F= <C]* A
(: = &k& <( F9>&?F6 9 F( +F (C9:9(96
BH=? E /(9?7 &w<&+ <( F9>&?FB (+B
&:+F;( < +F 6 ? C9 = /C=@+ :9<:9c=" (: 9C9

Ye



$ "S# % $* =? "' 9B+ 86

( F9C9&?FC9DB B=c=G(C+  @:99*=(B & w<&+
( FE&?F & >?@= < E ?=E B9" (: C+ & w<&+A
C@=9B (9&+ '9?2:</'( >+F B <('G< ?2=</+?=
9: := : DB ?+=G(C+G" (=CG< 9& F]( < : G
CB / +@9( B? & ;?2< &k&+&?F (C+ ?c= G
&+t] C=@ & G< B9 /+(9 9 9( 6
9@F= ?2<( <& &9&?FG< 9 9( + :9 C9
&9>c :>6
€6 :; &+]'9( + &/+ B =>/:(&7?BC";
B:c96h ( + &/+ ?2=@ (9 ( C+ ( +&?BC";
&H<GC;F9 + &G  ?=(: C@=/+(9 ? 9* /=(: 9* +>G
&H; B (+B: 9* C+ ?: C+ B<C> ( /= A
(;FE?=(:6
6m (=?@=<C ? ' B (='FGC(= : (F +>A
J(<B<C: * G& (=?@= <C?+'' H< C (F +>]( <
BB: *B :6iC+@H=C@:9 & ?2(=7909C@:9 (H"
<9 = B=9C=(C6
%6h B==( 9(9 +>B + B<C: *9*(E =(9B9:76
#6i9 & :=@9( 9?( ]( E+>CE(F9 ?9(=C9 ?: +G
<* &U<?)( < +>HIJE(F9CE
367 =(9G" (]( E >(F (=?2"(:G<=+>]( <
B (+B: G '"+=( G(/( C@+( /+(9 +C'= ci<>CB A

= ' B= +pC@ ?(9? =?=<(: 92:< 9B?+B: '
+>+(6

C( F9>&?FG+F 9 + 9 ( F & ? <G< /A
‘9 H (9CG° B H= E> &w<& < 9 ? 9 ;( ?:< =/=
=G 9<:<( &9 ;( E( F&?/ (6 9C@+( 9 +A
(9<+F<C9< =(9 / ?297?2+: & ? <GB9FC+ =
:9c= + H6 B9:?2G( ( F /(9G«< (+; < 9'A
(:=<B9:? GB ( ?2:?2G< B(=/+(?"'"" BA

==@=</'"( & 9>B== G 9C'";( & F /:c=F +G
@(9 : (+ +6
?( @C(9 +&G" 9 <( F9>& ? ]?* 9C

& /CB== 9< (& | (/9&E>~ C: 9C& ] <C6
F?2<: ( H= C (* ?2<. (6 C+ ?2&9F*
@9 G /( F&? <G B9:?G& (+; <"&9IF 9>

B9:? G:/ ( /I9C F'> (=+ H: 9+F
(+?2<: (6

B9:7?G +F <C9 ?=w<(9> 9 +:9 ( ( F
& ? <D

%!

<

I+

$ "K$- G F F9 < . c9'q F
<

Cc
C9: c <

&C=> 9

&6 (+; 9B9:??:< (C((9F ' &B9+' " ci<A
> : B?;F' (:6

16 (+; (9==(9F9*C=( C?< 22+ 9>B A
C@ F +pB <?+ ? ]E =+ ?9q6

%6 (+; (9B9:? ==C=( ?22< 9C ; <BO9A
=< &G +>](<B'9& (: *B:'96

&C := +:< E » &9 9

6 (+ (9C=> F+C?=:/] + " +>+G 9 9A
(+F9<C?= 2?2/ (: +: 9/ C9:9 9* 9H=09*
? /G C?=: F (9 9G "~ &?* ;]/ + 9* +>G + 6

67Cc *? :76

m/9&? (+ :H=?2 C=s( C3%$C B+(9*"' C9: 9*
&F96 (C /==@ 9*C9 :H= C++( 9( <C9:
B: 6mCF9 (C+ CC+C9: C+ &F9 C=(:=+ /[ <+
+:+ 9 EE & :H=6 +: B =(9( & ( +B: +G :=
= & =EE B: &:9¢9( <H:;6i19CH=C @ B< 9(9C

$=< 2M<8<6 <M8

=?=<:/ ( 9> /(&"&99 C+B9& F==
?2< T'& ] <+F<C9 9>"N"&IF9>B <(G<9°G& A
C (=*6 := & C&HIC+F :? ;( (=> ;= B=9C=(+G
I+ ;( +C 9F B =?= < B (==@= 9C ; G
&9 (+( &?/1 (( c< (6

"9/:== 9F= <7&99 +B ?@+]( <( @ ( F9C9
:/ ( 9C9 /(C9+~C B (9+C 6

m? <B (9+C D &9( ( FE C (* (+F G?:c=
&Cc9=< B"9=<?=@ 9> c=& 9F G & *C:= <
&/:c :?9C9B9:?CI9GC=(?C9 9C ; (676 F : /A
( /(9 ? &<;( < ?&9F*9>6 9>B=c & =+F=
=/>? &K&OB /:=C+ &': C+ 9'<?GB <F"' : (9
B: GB =(9 =/>? B (==@=< 9C ; <G B(CB==
9(9B 9: ( ' &Kk&+6

C+ 2™ (9> ( 9> /(G+F = ?=A
@+;( (+HEB B <? 9 < /(96 9 C & >72<(
BO9HIB 9* &w<& G :?;( B: B =2=<? :?2@=< (: 9
B:<H 'B==>?<( ? *' &?* = <6

F:l ( /(9B]?+;(+ / B=="'9( F9>
&?FG< & I&+;( < G ( F9>& ? GB k& 9> &B =A
?= <C=B=9C=(+G / 9'( := <C 9’ ' B9:?2+G <
B B +;( +F<C /9(9?C6 9C/:c=:1 ( /(9 =
&C i( ( >&( 9>B9F96

%%



toS# * SELS T =?'' 6 9B+ 8

B=c=G(= =(9F = & k& <B /:=C9 ( F*:/ ( A
* /] (G< B 9:GB (c=D 9? 9*+F= CB:=(B9:? ]
?BC@ ;B? & ;6

?2+=Gc9?=9 <( F9>&?F :/ ( 9> I(
pB=H : B?/ 9>gC@=B ?9(9 +F =B 9: +<:= <

B B ((+:= (( FEBH6gj=( C(<@ <kB9 9

H9> /(]B =?= <(= =(9F ' :&+B ( := E&?F6 C+
H /(9C@+( /+(9 9 (: 9<B (9+CG 9 @= +F=
B H;] ? ](=C; Ex:/ ( *+( H6 F= B9

H C+ ?=@+]G ?C + ?2&9F*9>:/ ( 9> /(G (+
B9 C + (+H;G< :?2]( < &B9+ /:? < "N C+;A
<&?FD* B 9 /+(9B< = = B=9C=(: == =
/> B 9 [/+(9=B=9C=(: ? < +(G<9*=r=(:7
?=@ (96
i== 1?2 (( F9>:/ ( 9> /(G 9 ( 9( <
& ? < ?2=@ (9<9* =/+? ="=(/ B< 9(9*'GB9E> 9 A
C9 9(+ :9<C=(?C ['9@=9> /IF9:= 6
F:/ ( /(9 (+:&+;( <(9CG" B==?c :;
(E( & ? < & *C99+F &:' ; + 'B& <G&
+C <C /+ (9& < C (* 67 :?9H 9*B 9 HIBG < 9* 9A
9( +)( <B9B ( H:/ ( 9> /(G ? 9 ]c9
C@:9 ( ?2:< 9<+&?/ (=*+F 6 ? :?2@= 9 9( +A
( I ( (FC+Dg9F= <& <?+ ? ;kpe" :696
9 <H]E /(9?: C@:9 (B ( 9(9 B"9/9(9
C(= : &9> &?: ¢c: ' + +7&996 : =B :<']
(C+G" H* [(+F C (* 9& F:9 @9+ ( (+
& <? ?;6 BB? <& *?="'+F<C9F9: ' & F= <
& <?+ ?; &(/'9F 9C =] ++: 9:9G+F 7= @+;(
&? =< ?9 E /(96
m?=: ? ?2<B =?=< [(9+F ?=@+ 9& ? A
<Dg9=(9 /F+ "~ C+:+ 22< B? >+ + =9F99 & <?+
?;ké (9> 9B? >G 9+F= =&C'B 9(9<&HI9C& ? <CG
=@+ (+& 9 ?2CN™ C+:96
mB ?@= <( F9> /(+F +: >&B"9/:=9C 9 A

F= <C"&99 B9<: /:c "9/ C+ CHC+& ] ;& G
(9 &+ : B& : +?< (c:< G& ;B> 9F A
C9 B ?@= & 9C ; : 9C9B9:?2C9 "&IF9C /:? A

<CbB =?= <= B=9C=(+B9F:? C (*E /(9& F:A
i (?? (= (+ 386

[+(9* +F <C9 +B H= ? :?@=<? ?B & G  ( F
/(9 &/=&B=F+;( B(9C: + C (* ( + &w<&+ B&

:9>&?FG 9 9* = &+C ' &9(+( F' C9:=<
c < BO9<;( B?==;< (E>& 6
(==(9F E & /9(=C9( B =2="7? :?2@= <

+c : 9>+C >G C9/+: ( =G &9( ( F'C9A
= <c < B?F 9F=<7&99 /+ ]/:c"9/ 9> < 9>
& & +C ( = <+B H= F < (C "=9G< B9<(9C=
&9(+( F (6

I( =/>?2=+? = <B=?""F9>+C C=(? A

F <b 9> <+c < 9& F=9>B=?"'"F9> C : 9>< A

(=*p B:="9 (G& ==?@= (G 9F ? 2?2909 /(+? :'FA
'"& =¢c= <G &/ ] <+F &': 9C9B9*CC9 9 c= <

(=> F9>GC(= : 9>G"&9F 9>"' c9>& ? F6

e6 F = 6 E 9*B=?"'"FO9* : 96 6D 09/ ? G eff-6 %-$ 6

16 0<c= 66 C+ <”"MN&IF ' & < +F ==? Ec :96 6D ==& G
eff$6 el2 6

%6 &+C 9* 6 F= 9= & ? F9 B 79&9 = a6D ="= 9=G ef$$6
el$ 6

234 <5;=84> ;? 7541.6C4 :4C48;<>40. ;?<459;0186.D 69 1 =/5060@ <5;=84> 60 >;
Z;58:" d; 973;;8 93;/8: .4173 4C45D </<68 .; .360A 60:4<40:40.8D' 234 15.6784 4086@3.¢

60.8/40749 04749915D ?;5 4??47.6C4 7541.6C4 17.6C6.D ;? </<689

K c *$#
0h7 imh dm ," d 7 G
do m idm7,
: ) Oh

( 9+ (F9&<9> + 9>? :?2@= <> =F (c=
B (]B9( <B ci<>9" C+ < =/F &9=E'C *E

9((6m &+C:G* =72 @ E HE :?]( <GB=c&
=G & =79 E(: 9(EC:?G<*+C*+( C+ =@ (9C=
B [+?2+ (9 ; : +?=@ +G ? 5 (9 EEG B 9<(9 EE

&9(+( B H ( ;6 FC+B /:=C &9(+( F9>&?/A
(=*B ?](= @:9=CH= 9(=C F <( 9> C:?A
c9>c < 6

9F=<( F9>&?/ (=*?(=*GB /:'=C E> &9(+B ?]
@:9=C H= ? :?2@= B=?''"GB9>:' GC=(?9( 6gm? (A
(?( F(G ?2&F ?=C 66 '=:' ?2(G H= *9°9*
? G<9C ' ?9: B9 ? 53?9+ = F= (9 :C+ci<>+
EE= :;H* ' & 9( +u nlG 6mo6

4 ) 's- %3



"oS# * s v =?''" 6 9B+ 8

+] /"' ( B"<? B /:=C+( F ( ( F9>&?/ (=*6
=+ ef3df H C=9 9* B9>:' C &B B + ( =
9& F= <B <((<( F (Dgj=&?( ( 29+ (9< B& (9G
C <& >7?9(9 9>? =(7? (9> 9(+H<>GH=B<C (
?29((< " &?( (? "9 "+ ?2C=< ' ? ?+k6

0669'( 9* ':c+ G +B <?= C+@9(( ( A
F( H==/>? +C + <G =G 9>7?9( & C=@ +(99G
& ?<F+] EC 99 = <C( F*?<: (5?996uh ™ ( &+A
CO( F(G && F G (=@ BC(9(9G  ( F B H=9
+* E*B ( 9<:<i( < @= ?+@= C+ H6 ?9(99
]=B (& ? B B==@9(=G *( F B== ==@9(9> A
@= G C/ + <E> &/+? & 9> E?* (G° 7B ?]
&B9(C( B(<'C CE?9(9 9kn!G 6!"06

79(<F 9'? ? &<]( < ?& :E( F ((9CG" B=c
1:9c=( F ;+B9>:'"F C+ ? c= p?909 ( ;] =
?:< =[=qgG ? +' B9>:'F C+G H: C+p( ;I( <
=?2:< =/=zG~ ] 9C?:< >(Qb

,:C ( tF=9> &':<’>]( F(<?<: (G =&+: ((C
< E]( =< ?9 ?+: B( 'G 9 : '6

G 66 +: F9H && F] "(F( H=& @?9( = <G
(/( B/+? 9 "G =(? (=/F= <+&9F*A
C+ 9>C@:9 (=**""+ H + </ u5uF=<*'<
F 99+ +9(=C+GC@:9 (B ?++ 9& F+ : ( ?=*6
e (+)( <( F9>C @9 (=*?(=*G( 9 =:&+( < &9
9?>E>?<: (G C=D 'G F GB:+ G(+? *?<:A
(G >F ?29(<F ( F ( =?2]/w] (9 & F+9>B ?+( G
=& 1;B9>:'"F ; +( (;GB==/'C +/](9 9C B==@9A
<C = ? &<]( < ?9g? :Ek( F ( n-G 6¢e"06

?/=9& F= <( F ( a606C+: G<9* &+C]EE
<BH= (=< 'G 9 "B?+(6 C('GF=9*&
/<"CB9H9B E 9&9 =&+: ((+ 9?2 :<]F (99 ( F (6

=c9*G *9'9* = G> (=9&+]B H=( F (G<9*

=?=? B 9 H9B =&+ ((+G " 7 P 2 (G
C@=G '*+ CF C+C c(/6

7+9* = ( F( (+)(<B ?2+(G<9*] 9C?«<
?29( =9 " @ y?=*G @CG?<B= E E9 (+6

=(* = > (=9&+] 9&+( F'B ?+( ?<& F
C=c'G /C=@= " : ;;7=*6

eF=(=9* = ( J( <( F (G 9& B ?+( < E]

+w] (9 ;G ? G& F+ :(: 972:<:;299G" ( 9(6
%$

c *$# K ' :<?9 (F9& < 9> & +/ @ 9> B=?"'' G B 9>:
&9( ( F9> &?/ (=% 19 ( ( ¢ :<

9(=* 9&9* 9 ( =]?799*?2:< 9& F= <( A
F(6 :9( F( H=9?:;? E?< (G(?=< B=H:@A

9 ":c+;( C@9 ( 9<:<(9EEC=(+p( F+&?F+qG ( @

MM(p H: 9*G C (= *( +/w]j (9 F9 99p /9(

EE

< (& <G+C <GB&9(9 +C(9 H:G( F< (( 69 9]

B==?+C C9?:<( F ( neeG 6%!$06

7+C+B (=G" ( F ( H=?<. (G< B ?@+] <
= B&F= =B ( (G 9 : (( +B: C;
+ 1 (G9:99( @ (9 99gh 9& F9(9( F &?/A
(?9(99CEk 66, G6a6;(; 9 6 9 (=?2@+( G ? A
<F9/+? <+?<: (? ( FEF9c/: EG ( 9>79(9&? >

9=E B9>:'F9> H: 96 ?@= 9C H 9C =&+: ((

?<:. (C@=/+(9 C c(/>< +B: ( &':CG( =CE
;79 9 nIG 6%$06
F ( :?= H: B9>:'"F=<9=6+/

9< 9: < 19( C+ G*' (=/"~C+ (9G &9 (9G
(9C+:; (9G ? B9C+c+ (9 /+? ( FE?<: (6
( F( /9B :<;( B:9 =:9¢c= +/(9 G(/( B: A

C GH:=B<C ?EG * /[ (9 +C 9EE + < n3G 6-lo6

(@=G( F ( B <((</"(C( 16 SRl o=l=
H: =G B9>F=G *"& :'F=6 ( F ( /19" & F=<
I+ (< H: G( 19 ( F9 99G& =C B9>:'F
< ( I9((GEE> (=G 9: :G 9 >79 (GB9( (G
? ?2G (==(G' (9* &+CG (+tEH<G+< ("6 @:9 ;+C
( F(]1B9*<((< 9> ?=*G&?( ( & >?9(9 B +c+ (9

B /:=C9G =&:=@ ( B =? 9( +?@= ? F +C <B (+A
B(9< ?C <9< ? E>BB==? >?+C G 9(9F (G C:9A
(

(G(=B9C (G B:="9 (G+C <&/=&B=F+ (9 ='+:<
9(CF ( &+C EB H6®6

['=C F <( F(GB?( 9?2 B "=*E( FE
?< (?9( =&9F* < F9(9('GF' C =& ]JcG(/(
'G( F'6m ?999: ?=<g : 'k9> <GuB (A
'k &9(+( F(G& < ; * @9 c9C @: < =B==cA
?7@(9B (CB( E(F (6 (=?2/=/+1=(:9
=& @((9G *B9<(9 &9( ( F9>&?/ (=*G&?( (7
&9> 9? ( FEB H neeG 6%%!06

+( & B:<?9 B9 ?+( F9>&?/ (=*6

9 B9*<( @G B? ( ( ;] +?2:< &A
9(+ ( F9> &?/ (=*G 9& F]lE>C=@G F < 09>
?B ?;( & =:&H; ( F9> &?( 6 9 ?@= &?(9

%-

<





































































































































































































































































