LE

EH?D97F7B |
C KI 2D=|

( ‘BB BR6:> A65:?78 R25:42=C656D:8? @6 FE-C.DE4 ?5FDEC.2= Y
5CG6? 3] CE7:4:2=?BH=86746275 :EHD2=65 2CEHE724EDyB 6 56A2CE 6?E
@ CET7:4.2= ?B6=86746+ 2E2%$4:6?46H2D6DER23=D965:? ©6J62C
yoy025@ 2=$92927?: ?8:?766C.?8 @6864D?6H=) 25565 56A2CE> 6?E

92D366? 6DR23=DO65H. O B68@=@'E2:?:?8 DE-56?ED2D=6256CD
2?75 C6D62C496CD :? BO6 7.65D @ CET7:4:2= ?BH=86746 2?5 2B $4:6?46
B Ca@-89 H @C5p4=2DD :? T2 DECF4B-Coy4FCC.4F+F> y27?5 4@ AC696?D:G6 92?50
@ 61 A6C.6746 BC@89 :?5FDEC] 4@ ?64EAC@BC2> Dy%96 56A2CE 6? E7@FD6D
@ 4C62E?8 4@% 4@ A6E6?4:6D :? BO6 7.65D @ CET7.4.2= ?E6=86746y 2R

?2=3JE4Dy2?5 @< D 7@CH 2C5 HOF=J 6> 3(24:?8 BF2?H-> 4@ AFE?8 H®36 2
A2CE@6? @ @D492786:? B6H2J A6EGA6=G5:? 96 7TFE-Co6Yy
%96 56A2CE 6?7EHD GD:@ D HO4@ EC.3FE6 HO /FCEO6C O 6 42FD6 @ B6 2E@y
H9:49 :D:? BB6 AC@6DD @ 6> 6C8:?78 2D2 HORZ=D@FE @ ACAE56C:? B6C62=> @

CE7:4:2= ?B6=86746 5C&? FD:?6DD D@FE@Dy 2?5 61 9@EB6 DE56?E EQ
C6> 2:? T@FD65 E@56G6=GA 9:89 AC@r.-4:.674J :? 4@:.?8 2?5 HO> 2<6 6249 ?6H
52) 2 GBCR3=6 8@5> :?6 @ ?6H C6D62C4A9 2G6?F6DYy 906 > :DD.@ @ E6
56A2CE 6?E:?4+56D 6BF:AA:?8 DEF56?ED H: BB :?BC5:D4:A=?2CJ) D<:=D6BD E®
A6C/@>> :?B=867E 52 2?72=ID:D H9:49 :? HBH-C? AC@s56D 51?2> :4 2?5
AC@ :D:?8 42C66CD:? 6> 6C8:78 649 ? @@B:6Dy

2G?8 232496 D568C66:? 2CET7:4:2=:?=86746 2?5 522 D4:6?46 D92=7? @
@ =) @GA6? FA GAA@CH-?:E6DHE6I 4:E?8 42C66CA2BOD3FEH :=2=D@6?792?46 ©6:C
4CE42=B:?7<:?8y 2?5 AC@=6> pD@G?8 23:=E6D 2?5 :?:E2E BB6> H®3F:5
4C62E G D@FE @ ACat6DD6D32D65 @ :?H-EGS > 28:?2EG D@FE@ D2E2 G5CJ
62C3) DR286y FC8@=DH@4C62E6 + $678:?766CD6> 365565 H: D 96 DA:CE@
ACa@eDD. @ 2=D> 2?5 6> 2:? 7@FD65 @ 4@ AGE?8 :? 96 8=XaB2=> 2C<6EA=246
3J F?56CDR2?5:?8 5:G6CD6 > 2C<6HD 2?5 4F=-H-C6Dy %0 :D ?6H %$ 3?49y y y
:? CET7:4:2= ?B5=86746 2?5 2R $4:6?46y2:> D HOAC@GF46 2 ?6H 32H9 @
8C25F2BK DE56?ED HO@H: =36 5:DE?8F:D965 3J :?BHB=64H-2=6> @@ 2=2?5
DA:CH-2=BF@6?HEHDy2D6?BCAC.DED2=@x6CER6 H@:5 962G =) C6=) @ 4FEE?8Dp
6586 B649? @@BJ DIDEB> D275 Ha> 2? 96 2DE> :=6D @ B 6D6 DI DE6> Dy

b Oy Pwyy02> A:




06 CET7:.4:2= ?E5=86746 + 2R $4:6746 6A2CE> 6?E2E%025@ 2=$92927:

?8:766C.?78 @686 DR2?5D @E 2D 2 3624@ @ 6l 46=6746 H:BO:? F> 32:
&?:GBCOEly Y96 7.65 @ CET.4:2= ?E=86746 :D F?56C8@78 2 ACQ@?5
BE2?D/@> 2E@yH:B =BCQBEC 2?75 AC4E46D 6G@G.?8 2E2? F? AC646567? 65
C2By=625:?8 H®2 C6:? B?E@ @ > 6O @ @@B:6D 2?5 2AAC@2 496Dy ? C6DA@ D6
E@ B9:D 5J7?2> :4 2?75D42A6y B6C5 :D 2 ACGDD.?8 ?665 7@ BEO6 4@ A-GES
C6DECF4H-C:?8 @ 5:8:R2= D@FE@D :? 3FD:?6DD 2?5 :?5FDEC:2= AC@6DD6Dy
6GC28:78 :?B5=867 EDIDES> Dy

AC@D :?5FDEC:6D H @5H :56yE06C6 :D 2 4@ 46CEB5 67/@CEHAF?56CR2<6 =2C86p
D426 ACQ64ED2:> 65 2EC25:42=> @:7:42E@ D @' 6?7 E5CAC. D6 D@/EH 26 DI DE6> Dy
%9:D B22?D/@> 2E@ :D 77665 3J 6 ?EB8C2E@ @ 4FEE?8p6586 CET7:4:2=
?EB=86746 6497 :BF6DH:B® C@BFDE 2B ?2=3JE4D> 6B @ @@:6Dy

@C:?5:G5F2-DH:B 2 A2DD:@ 7@C6l ASaC.?8 ?2D46? EEG49? @@B:6D:? 96 C62=>
@ 4@ AFEBC D4:6746 2?5 5:8:R2=E497? @G@BIJYyA2CE4F2C D@6 H:B 2 <?724<
7@ ?2G82E?8 > 296> 2E42= 4@ A6l :E6Dy @C ?6H=) 6DR23=D965 pJ62C
568066 AC@BC2> :? CET:4:2= 7?BEH=86746 2?5 2B $4:6?46 @/6CD 27
F?A2Q2=665 @ACCH?:B] 7@ :?B=64B-2= 8CAHBE 2?5 ACQr6DD.@ 2=
25@R746> 6?F FC ACAGBC2> ?@ @= ACA@GS56D 2 A22E/@> 7@C 24256> :4
6l 46=6746 3FE 2-D@ @N\67?D 5@dD H® 2 ABD@2 @ F4QREG > 2C<6E
@QAA@CH-?:E6Dy @? FD@ B:D ;@ C?6J HODO2A6 BBO6 7TFEH-C6 @ B5497? @@BJ 275
92C?6DD BB6 A@H6C @ CET.4:2= ?B6=86746 2?5 2R $4:6746 H® 5CG5
??7@RE@ 2?75 E2?D/@> 2ZE@ @ 2 8=xaB2=D426y

b O 259FC#2@




JI:9

(HI<07?7/B7DJ; BB?=; D9;

(J 7197 D9;

87J9> E<(&(*



JI:9

[HI <207/B7DJ;: BB?=; D9;
- (J 7197 D9;

( * 87J9> E< (&(+ )




JI: 9

[HI <207/B7DJ:;: BB?=; D9;
- (J 7197 D9;

87J9> E< (&(+

- 1 ed(













































































































































































































































































































