#h Dady

*+,!_+’ *.

/10 /1]

TR



Y +*, -, 00,/ 1+ # 1# . 2+1
3.1 .3 ,4 15+ 6*0+ 74+15 #+*/-.,1 -
o+x [ 17(, -8 +1

55 6
/9: ;< =>=7

/9 @ABC;D E FGGH |

23314

+J 34,

KHHF>L

* +0 8. + */,4
/1o 11/



7 8 191
8 " -<9
(I # $% &% &'(")*
+ , I M N@ < :IM = O PIN: CQ I M N@ <

A M > ORPINSTQ I M N@ < :IM 7 7 O 9USQ

+ - , I M N@ < I M ? @ @] *, I M
N@< :IM A B6C I M N@ < :IM C | :Bl N@ <
A M A 6 C I VI9 N@ < :IM 5=C I M N@ <
AM A DE C I W N@ < I M A >C <l ++
#<I@UN9 | ME @B N@ < :IM: FG C | P N@ < :IM

5 C IW N@< :IM 7A D

+ - , I M N@ < :IM H # *,

I M N@ < I M . 57C I M N@ < :IM A 56 GC I M
N@ < :IM ? @ C I M N@ < :IM B5 C I M N@ <
A M C I M N@ < :IM A DE C I M N@ <
AM A C I'M N@ < I M A 5 F

/ - ;
KXLLL *S@N 8I@N< S;C< S YPSPN<@ HK
319<@1:@B;C<9Z N@T N@ CN9Z N SPI;9BPB PN /@;9 D ,BPM@N9<@

- -+ ,*J- 131 /1ot 71/ 1" 20
[ PI$S$ S9:;< M $N$ S;N9<@ SSZ\9 ; ]PNND ;B@BB IPTPNEU B@

AN SIOM N @BPI@9 S D<SW IE$SD @VBC,D @<B@CN :(1~P9 BPIU Z BIlU
SEN@S;BS@ BPI@BIEN@S;BS@ S9S @VBC;D DS9_@ Z :I TP;9 <I@UN;C<$ B@ E@I"]N $

9;CPN;BS@ N@ <S U< :@l@B9S ;B9<9
[DS9<@ @ S @;:I@NBS ;B PNBS ;W WB T<@S9BC;DM $ N99 N@ <@ 9

JK8JIL) J+-+ + J4 M //0V/1] 447 '" 208
4P :PWF : 9%: EE9P " 4P l4aFb:@F 49 P : :9;:PE $PEP@$;4PE @%$U;PE @:;

4 4FVb$@14 ; \@QUP:@QUE 4P$P U I ;@ I1$4*P\E *2P$ 4E $ @:; +UP$@%$ ;$ ; EB @$P PW@B :P;
| P: BP:@ @:; I$;PEEPE *<$@:@: @:; "$Pb: *UP$@9%$P E;P: ; ;Bl@$@U P E9; PE @;

*P$BP:P9 ;E @$P EY*P;*

UU E ;PH*<P,Q "$ *P@;4P$E |E*b$@;9@*PE E9;P:E PP$4;* :P$SPEP; : * P$S@$%
U ; EB @:; 4P PE *PZ$PE #$<E

N::5
xy KHH d e /9 @SNITBS 319<@I:@B:C<$ N@T N@ CN $
N SPI:9BPB =LLG =LFL

e 319<@1:@B;C<9Z N@T N@ CN9Z N SPI;9BPB PN
/@;9 D ,BPM@N9<@ =LLG =LFL

>G DO 7 2/l GG6 55 D

AP6 FA A 5( (
7AFA  AF: Q( 7A

8 $ N9Z M@< CBPB @ D< N9N Z$ N@E9S@VBC *N;B9BB M $U W
9BC ;S$ KL BNC$ VS PV J@$@B TP 9 @ [D ;BIUB@<9Z S |IE< @;
1]9S NP S9$D @QAEN@ N9 @PE:$D B$ _ EI™PN TP "@%$@B J "@%$@B
1 Z\ PIPE NC$ V PZ gD< ;B PNBS B@< S9<@@ S "@%$@B SN EI"9S
<I9;N$ D 319<@1:@B;C<$ <@V "@%$@B : $BS@S M@WSTSM $S D< :\9
S\« 9 :NP;9S @;9 EN@NND B@ 9 :| @$S@N9B@ 91 N$ <I@QUN;C<$ ; S@

I NU< CBI9 IPP@”™ ": NDB9 @IWS9 _ "~ ;B@N S9B9 B N < C<;BC S9: ;<
N9< S M $S @P S ;D< I@QE S N@ ;B@N S9B9 P NP PN\P FL B9;D O0B]
M@< CBPB S N9 E :PN9W BICW M@< CBPBS _ "9 S ;<@ ,B@N; @S;C<$
9BP C;C<$ N;B9BB S <I9B $ @ P< FG?2LIT

.@ DN;C<@ S@ @ _ :192\@ N@ 319<@l:@BBD SPIP.N FG>G I< WB
. <@E@B9 ;SBS _ SN@ "@A :l ;SB 1:;SB N@I TP N@ :PN\9Z :$D
S9%$D @ Z;:N B@< 3 C;C<9Z IP]9 D<9Z ;NS@S @ 99N M@<B9 N HGG I<S
S<V@V9 Z @Z]P FHLI NP :@N S@NND S;BlI #%$1 9N9 NP 1P <S@:9S;D
BSIVS@B9 D<;C N@S @ CN E@<@ 9 D <I@QUNTS ~ S : @9 " P$\P 1@ S¢
E@B I<@N9 NP ;S PN9 N@I PZIl@ DN;C<@ ;9;BP @ S <I9S@ @ \< 9 BPWN
< 9 N;B9BB9 N@ D< PNV PI$ <@ @ ;D E@S @NND S9W S S@B9 C
PN N;C< < N:B9 N ;h S9BI@S VS@B9 E \ ;S B 9W VPZB@ Z
l; $ N@;PPNND ;P ;TPSP | NP S SA"S@B9 S N9W < N ;B9 N $9 D<
BSI9@Z N9 @BB@ B@IN@ "PE]l@ ;N@ ;9;BP @ dI E _ ;TPSOW <@ I S B
P NP ~ N $@ 9TC< NBP $PNT V S9< @ @NND N@S @ CN9W E@< @ @W N
<K@9 S; S9<@ @ <PISN9Z <@ M@< CBPBSB@ NS @CN$ E@<@ ST
P<;:IBS@N9ZS @ VE ,W NU#<I@QUN9 @ E. ;U

3PI\9 P<@N M $ N$ M@< CBPB "S7)Y PNEN D<9Z N @;N
NS S9< @ @P <I@UN;C<U S9 +@ M@< CBPB B 1@TVS@ 9 S@ S PNN
<I@UN;C<P ES9 @ZN 1;Z;C<P @MP I <I@UN;C<U SS9 BPI@B 19 VS@
]JIN@ ;BO B$ :1@TVS@S 319<@1:@B;C<Z :I@S Q) )IW@Z [NPN< D<$ P
:@ DB@A PWB E NON\NW S9<@ @ S N SPI;9BPB @MP 1 1;Z,C<U SS9
BPI@B 19 VS@S *)dz

<@ @ _ :[1@TVS@ 9 N@ M@< CBPB NP @9 ;S S9< @ @TC< U I "B
@P TC JFG?LIT N@ M@< CBPB :19Z\ 9 S9: ;<N9<9 9US;C<$ N SPI;9BPB
8(,PIP@ B@ i0*S@<N O:EN\P <BIl M $ NO9W N@ < \PS PN<EN@SPTC
@ IP@B YPS PN<S;C<U:IP UQ D< SIP @ 9;)PT@ CN M $ N ;SB

/| ZN@ ES9 @ZN :PIPIS@ @ |*"B N;B9BB d@%$9N S UU S9l 7) Y PNEN
BD]< :I@NPN9Z ~"S i0*S@<N / NS9S ;SV I~B N;B9BB FG?? IT @
M@< CBPB "AN@ 9 E ;B 19 N9 N@QES@ 9 ;BI9< M $ N9 /N ]9S | ESof
S@S;D $BS@S M $S D\< W N@"19 7" 9 NPSP 9< B@ S;P ] C 319<@If
‘@BBD @ @ ]9S;BCE B9 ;SB # FGH>1T N@ M@< CBPB :192\' S/ 9 9l
0O PCPN< D<$ BP]:@ DB@VBC PB WB N@S @S;D ,B@N; @S;C< o@ S
< S *S@N 8I@N<S;C< Q :P N;B9BB S:I S] FGH>FGX> I1<S /N S9@S S
:PB9N ENI<9 O ; ;PITDh B@ 319<@!:@B;C< SP;N9hQ # BZ @; :19Z\'S N@
M@< CBPB E S Z;C< S9W ;:PTI$@N S /@;9 C /PIP_@<@ D<9Z S9< @ @S ; @;N
C< S @EFGXLS I< BI9S@ 9Z @; *S E@;B :N9< P<@N@ M@< CBPB # S\

e7P;V<) d



)2 )  &34&5

/991 OPCPN< SN9S9@9BI9S9:;<9 BPI@BIN$ @ C @N@W .@ DNf
;C<P 3I19<@I|:@BBDh OFGH? FGHK Il Q

#<NT HLWI<S M@< CBPB::SN99Z N\ NS S9<@ @ D<9W P N@ ]@ C
B@<] NP @A ;PIP J9S9W 6P S9<@ @ ; @;N U <I@UN;C<U BPI@BINU S9 @ 9N@

,IINS@ S9<@ @ ;B@l; SDN;C<U S9 ;BI9NU $1@ @B9<9 B@ ID N\9W
9;T9: N/I@ , W@ONS@ S9<@ @ @P<B $UOP<;@NIY DWS S9<@ @ <I@UNf
;C<U BPI@BI9 3@S +; N;C<9Z 7V~ S PN< OP<;@NI179;PN< @ P;C ]JPE

<NTD XLW I1<S Z$
| Z Y@EPTC<9Z S9< @ @
N\ 6P~ 9:P @$$9 M@W ST @ E @;

IJ9N@ 7 N@ 79;PN< S9< @ @ E@I"INU BPI@B 19 "19% f
<I@UN;C<U S9 (I; @S@ /@<@ V< [N@ JN @IPN< B@
< P$9 NOIN\NW "@$@BC W S9< @ @ S M@< Cf

BPB [D @SBI@ T9W ID <S D< D N\9W < 9\NW ;B PNBS ;79SS [I$V A
:@ DBC:I "@ 9N ,BP:@N SN ,9INS ;SI$ @P P ZN$ N A<B9SN $
S9<@ @ @; @;NU <I@UN;C<U BPI@BINU S9 D<@ S @ ;B:N @B9 @BPI @

E@ W B9B9 S9S PNND Z $
S9<@ @
@MP IV I;Z,C<U S9E@S S@ @7 ( 99N@ :EN\P OE: @B< XLWI<SQ
))R @ PN< :1@TVS@ @ N@ <@MP | *8+PVAS@ @MPIVI;Z;C<U BPI@BI9
HL XL W I <@W E@S S@S )0/ZB< _PE HLW I<S BB :I@TvsS@ 9 *3JI| N
0J.@Z<S;C<@ "*,1] < E$@ @N9Z P 3 )@EPTC<9ZB@ PD< N\ S9< @ @
,B@N; @S;C<9Z @ :B ]P *S@N 8I@N< S;C<9Z :P N;B9BB N@ BZ @; *S
ES9 @ZN9 :ISNTZN9 P @%% N9 E@< @ D<$ NP P ;:\99 9: f
S@N S9< @ @ @< FGXHIT PIPE =H I <S ;N S@NND N;B9B B gN@ ;B 19<
M $ N M@< CBPB * 9\P F?<@N 9 @BS N@ < TPNBS OI@E E ;B19<@ 9Q
] N$ [ IMP; 1@ :19 NP B C<9N@ TC M@< CBPB @PZ S;C N;B9B B
d M $S <@N 9 @B;C< B :PN @9 9\P /)0 PCPN< 0 79;PN<
"3)@EPTC<9Z 3 +;N;C<9Z )0/ZB< ))R @PN< 7( 99IN@ *8+PV
"S@ E@ABCD S; & S9<@ @ S <I@QUN;C<U S9 B ;PIP N9W NP ~
<@N 9 @B@ N@ < W TP @ P< NP EN@ @A _
TP "~ 9 S9; <<S@ M<S@N Pl S@N ;S PN M@W ST D<

‘@<;@ B C<9N@zZ<I@_9W ; SE@; $SVBC N\ N@QES@N

I N$

;@ EN@9 $97<

SN9”™ 9 NIEC<U<S@ M<@T U +@S:@<9: ;

7 2-RR ,II1'S T

B@<] S9: ;<N9< M@< CBPB <BI M $ NOW N@ < :I MP; | E@; ]PN9Z D

N@ <9 BPWN <9 #<I@UN9 ,BP:@N *S@N S9 ||~

(< ]P E@QEN@ @ ;D <NTD XLW I<S S N;B9BB NP 7 <B1S N@ <
dAMP; 1S +@ <I@UN;C<Z M $U S:P\P : DS9S;D :IMP; 1 FGK? IT 6P ~S
<BIl M $ NOW N@ < :IMP;I S 9z ; SDN;C< ;S B PN9Z S

EN@SPTC ;SB U:@ DB *S@N *S@N S9
S@NND N@ <@MP 1 SN E@:1: NS@S PN@ <@MPI9 <I@UN;C<U S9 BP9 @z
<@N 9 @B;C<9W 9;PIB@TZ N@<S@|"B@ N@ <@MP | E@<9: @ 3 Z$ <Pl SN¢
9:19 2% ;B9 VS@NN ;:I9DNN ;9BC\S9< Z ;:\N E@W9;B99 9;PIB@T U

S@9< J<S@CN S :PI\ N ;S$ :PIP"

(I, @S@ /@<@ V< [N@ J N @IPN< /@;9 C /PIP_@<@ /@;9 C *IP_< 7 D IPBPS9
)9< @ 7P;V< "@MD /@;9PS9 +@ D 9\<S;C<@ T 92 ID Z2$ NS S NWYw
N@S @ CNIW E@< @ @W #<I@QUN9 3 Z$ ] <PISN9TBS ~ |E: @B <@ @N

: SN9<@ S9 W
iLWI<SZ$ ND9B@ :;
I<S BI@SND FGj> | <
S BI@SND FGj> ; ND FGG= I <
7P;V<

+@:19< NT jL9W N@ : @B< GLIW I<S <@MP 1@ <I@UN;C<U S9 B \NC{
P N;B9BB S $1@ @ S9EN@ N | C S BSPIJPNN :IP;B9] <I@UN;C<U S9 @Z]P
S; S9<@ @ <@MP 19 SB 9; E@QS<@MP 19 ) 3 7P;V< 1 S@ 99 <1;9 <I@UNf
;C<U S9 D< :;D N@ @NND S]SBN FG|jGl< <I@UN;C<Z S PIIJ@SN$ ;B@B;
N9 IS@NES@N N@ "@$@BC W :I 9; S9W : :I9A ;BS@W S ;B@N S@W B@ I$@N
B@ *S@N 8I@N< S;C<@

/ ; ND FGG= I < <@MP I VA S9:;<N9< N@\$ M@< CBPB <B I
M $ NOW N@ < :IMP; 1 /@;9C /@;9 CS9 *IP_< *B :I@TVA B@<] S9: ;<f
NOTD < 9\NC $ *S@N 8I@N<S;C<$ P N;B9BB <BI M $ NOW N@ < :If
MP; 1 )Y@ID *S@N SN@ DN9 @MPI@ < :P<BS@N@ S ;N SN ND9 B@
SN9<@ 9 T9OW S W S 9W S #<I@UN S PN9W D< :9;@ 9 <@N 9 @B;C< 9;PIBG@
UW <Pl SN9TBS E@W9;B99 UW ;PT@ ES@NZ I@ D<@ MN<T NA SN

INWBSIS/@;9D ,BPM@N9<@ D<P » E@<N PN S]P N@:19< N’
SN9<@ 9 PIS@S <@MP IV :IMP; I FF S@9< G

;D $ S9UW@S 7CSS@ 3;DNCS$ B@<]GI<sS

<@MP 1V <I@UN;C<U S9 <PIS@S )9< @

'SZ:P PB S 9:PIP @B9 ;S UEN@NND ;B PNB@ N SPI:9BPB
3PI\9 S9<@ @P ; @;NU <I@UN:C<U S9 _ @S <@N 9 @B;C<9Z :B: NC B@ [;9BC :BIJNV NP B C<9 S NSPI;9BPB @ P Z S #<I@UN " @ E@ 9\9 @;[
TPNB;C<P ES@NND * @ ;SB U:@ DB 7VTD* SN@ J@BV< D<@ @] N@ : @B< KLO9W <@MP I@ <I@UN;C<U BPI@BI19 [ FGK? | NPV E@S S@S TPNB 3@S mPI$
I<S 192Z\@ S N@\ N@S @ CN9Z E@Q<@ E [I$"9 @ N@ E@:I\PNND B \NC$ +:N;C<9Z N@:B:N9W P:DBC I<S :IMP:;l 7V~ S PN< E FGj? FGjX
IP<B1@ 0 P<;@N 1@ N1ZS9 @ #,BPN<@ SN@ ] " @ :P\9 E@S S@P <@MP 19 JAMP; 1/ 9913 A< N@;B:N S@1<9 i D PI$S@N S FGjj FGG?I<
<I@QUN;C<U S9:;DB$ D<IE 99<@MPI| <IQUN;C<U S9 BPI@BI9N@ S 0P$399:V< EBS$ @; NON :IMP; | ,BP:@N 11~ B:I@TVVBC BI9
<IP <BI9 N@ < :IMP;19gBP:@N 11~ . @N° B@ +@B@ D )@MB9N N@z" 9]f
# FGXG IT :BI9< M $ N9Z M@< CBPB ENS ~ |E PN N@ S@ @; E@QW9_@B9 BC <BI;C< 9:PIB@TU< 9\N S9: ;<N9<9 M@< CBPB EN@N
BI9N9Z B@ M $ N9Z 3PN\9 P<@N ::DIE: B@S 0 P<;:@N | 19M <I@UN;C<@ : PBP;@ 0C$@ , NC S;C<@ B@ ,SB@N@ 7T@< S BPI@B | E
N S9 79;PN< D<9Z S @;NP S]JP"S < C<@ I<S PIP B9 P<@N ;BI9< M @N 3 W @NPTC nS$PN J@I@N 0 C$@ [PI<@ S@ NN@ )@! < B :I@TVA @I
$ N$ M@< CBPB YPS PN<S;C< U :IP U S9 @BN9Z <I@UN;C<9Z :9;C PNNO9< M C< 19;:B ,BP:@

# FGKF I T S N;B9BB S <199 @N$ Z;C<P S PNND D<P SW 9 M f
$ NV M@< CBPB [P<@N@B B 9S / 99l '19%1S9 )@BS U\9N NON
<BI M $ N9W N@ < :IMP;l1 E@S S@ <@MPI9 ;SBSU BPI@BI9 # FGKH
IT ;PT@CN;B @N$ Z,C<@ S@ B@ N PTC<@ S@ "9 S <IPPN S M f
$N$ ZBSI99 <IP9Z M@< CBPB # FGKXI T P<@N M $ N$ M@< CBPB

B@ @ (I; @S@ ilUSN@ /@<@ V< D<@ :1:1@TVS@ @ N@ TZ :;@ FGJH | <
+@;B:N BI91<9:;DNPU P<@N ~"S/@;9C/@;9C S9 kIP_< NOIN <BIM f

$ NOW N@ < :I MP; | E@S<@MP 19 <I@UN;C<U S9 / <SBND FGjG SPIP;ND
=LLX I< P<@N M $ N$ M@< CBPB O@ ;B@NN S@ |I<9 91P<B |
*N;BOBB M $UQ S S9:;<N9< < 9\NC$ N@\$ :P N;B9BB )9< @

3PBI S9 7P;V< / SPIP;ND =LLX I < TC$ @; 9IP<BI*N;B9BB M $U

?

3\9< S 97 <I@UN;C<9Z :9;C PNN9< S9: ;<N9< M@< CBPB ,BP:@N 31 TV< N\
B@ @N S9B S PN BPI@B 19 :P @$% $9
# KL9W jL9W | <@W @<B9S E ABC;D : B9<@ :@IBUB@ ID h D<B :9;
$ "@CN$ :\9IPNND I;Z;C<U S9 D< S9B@< ES@N $ IN@T N@ CN $
;0 < S@NNDh # ESDE< E T9 S9_9W N@S @ CNO9W P @%$ $ NIW E@< @ @W

IVVBC;D S PNND I ; Z;C< U S9 BPI@BI9 S B@< E TNVVBC;D <@ 1S ;<@ 9
<@MP I *S@N 8I@N< S;C< P N;B9BBS :_@,;B9 ~ S FGKL IT BB 9S
<@MP 1 |1,;Z,C<UB@ E@I~“]NU BPI@BI9 B _P VN9Z @ NO9N P El 9Z <BI
M $ NOW N@ < I MP; 1 )y@I< /PN@ NS9 P:ZN;C<9Z d Z$ :I9W

EN@ N @<B9SES@ @;D N@ <S@ B@ N@S@CN PB 9N@ | *"B@ <@MP 19 EI
Z$ :;PIPN 9 "PE:;PIPN N@ <S9 <PISN9TBS E@W9;B99 <@N 9 @B;C<
H



)2 )  &34&5
9;PIB@TU NON TPNB9 <@MP 19 ;SBSU BPI@BI9 ,SB@N@ NNS@ 0C$@
6S<@ 7@19:@ , @$V< D<@ SIUW@ @ E *S@N 8I@N<S;C<@ NON S]P <BI M f
$ NOW N@ <*$1 E 9<B@ PD< N\

[~ :@ DBC ;B PNBS E@ 9\9S :I
@ C BI@$ N E@S$IN S :

;PP TPNB "PI@;9 3@S <S D<9Z N@
@; : SPN N@ 319<@1:@BB ,SB ;:$@ 9 E@ 9\9 @ :| ;P"P

B@<] TPNB 7V 9@/ \9N@ D<@ VS@ @ <@MP | NEPNOW S S9<@ @ @
E@I "IN BPI@BI| d$@ V 9 )@EPTC<$ B@ 7/ \9N 9S A\;D D<SN9S 9
@B9 @BPI@ E@ W B9B9 9B@NNDW INWBSIS @Z*"BNWM $S ,B PNB9

<@ @9 ;:9B9 S NOW @Z]P S; N@ ~IPh S NNh TP "™ 9 ~A<B9SN T N<9
)9 S E@ A\;D BP:PI B@< S@]< ;B PNB@ @ABC;D TPZ T<@S9Z :IP PB
E@I"IN@ BPI@BI@ R9 TP E@ P]9BC S S9<@ @ S 9 TP S]P NP B@< IE N
;B PNB9

3BINV ;S$ @; " @ Z <@MPI@ |;Z;C<U S9 # KLJLW |I<@W NPV
E@S S@S <BI M $ NOW N@ < :I MP; 1 8P | 3@S S9 ,AISAAS N @;N BB
1@TVS@S @B< TPNB @ :B :IMP;I )9OW@Z 3PBI S9 PIS@N D<9Z

:PSN9Z @; S9< N S@S ~ SDE<9E@S S@ @ <@MP 19:;D 8 ,AISAAS@ P_ :EN\PBB
1@TVS@ @ ;SB U:@ DB /1@ 7CS SN@ . N*PI$ N@ ES9 @ZN T P;:ID S@N@ :I@TCf

S9B@ V IN@ D<@ S]IP K? I1<9 E@QW9,B9 @ <BI;C< 9;PIB@TV +@ : @B< GLW
I<S N@ <@MP I :1@TVvS@9 <BI M $ N9W N@ < :IMP;1| )9< @ . D<S
D<$ ]P NP @A S ]J9S9W B@ Z$ |]9N@ <BI M $ NOW N@ < :I MP; |

0O@NN@ 3@S SN@ ,< S.C<@ D<@ E@S S@ @ <@MP |V PISND FGGX I < /
@; BP:PI VA <@MP 1 :PIPZPNS@N N@ <@MP | SDN;C<9W S )9< @
7P;V<

# FGj? I T ESDE< E :IS@ ]JPNND HLLS$ 9NN $ “*I@<B9P;<$ <I;@
| ;<% DECU<@h » @ BSIPN@ NZPNN@ <@MP @ E@S S@P D<U B@ @ CAN@
*S@ONS@ d E NV : BINU ;9B@TU S #<I@UN < 9 <I@QUN;C<@ S@ B@ @ PIf
J@SNV S :@ @ :BIPP@ S TZ <@MPI ~S <SS S@N9Z 9;<I9 N@T ZN9z _
<I@UN;C< U S9 <I; 3l@<B9P;<$ |I;;<$ DECU<@h D<9Z | EI@QW S@N9Z S @] N@

B$

HLL $ 9N R 9;<19 N@T ZN9Zz _ N@ ;;PT@ CN ;B #<I@UN;C<@ S@
BPI@BI@ B@ NEP N@ S@h N@:19<@ $ SN9Z :IP PB ;:PT @ CN ;B <I@QUN;C<@
S@ @S 9\P ==L $ 9N @ :1@<B9N9Z <I;1;Z;C<U S9 HLL ];B@ 9;D

E N9 S BI<BINOW : |E @W +@ "@E <@MP 19 :!I@<B9N$ <I; I;Z;,C<U S9

N @ BSIPN@ <@MP 1@ E@Q$S@CNS$ :ISNDCN$ SEN@S;BS@ D< 9S B \NZ

IP<B1 N SPI;9BPB <BI M $ N9W N@ < I MP;I @<@ P < 3+ #<I@UN9

/IB@ Z*S@N S9 N NPN<

N@ "@E <@MP 19 1;Z,C<U B@ E@I*"INU BPI@BI19 ~ @ ;BSIPN@ <@MP 1@
;SBSU BPI@BI19 D< N9N VA D< [P E$@ S@ ;D :IMP; I/ )@BSU\9N B
B@<] :I@TVVBC BI9 <BI19 N@< [/ 99l )@BSU\9N )@I< P:9N;C<9Z B@
S9: ;<N9< M@< CBPB *$1 E9< @MPI ::SNVS@ 9 Z N\ S9:;<N9<9 M@< Cf
BPB TPNB9 ,.SB@N@ INNS@ 0C$@ 6 S<@ )9 ; @S@ )P 9TC<@ @ )@I$s@f
NPTC 0 PN@ PIPW S;C<@ @;9;BPNB9 @ @@ <@ <B@ 7V 9 @ /@\<PS9

# FGG> IT E NT @B9S9 P<@N@ )3 7P;V<@ N@ M@< CBPB ™~ @ S <I9B@
;PT@CN;BC 3 C;C<@ S@ BPI@B I@h 6V NT @B9S S I@E BI9 @SB BN Z
IP<B1/* N NPN< D<9Z :I@$N 9 | E\919B9 N SPI;9BPB W P Z\ S N@ S <I9BBD

N SOW ;:PT @ CN ;BPZ #ESDE< ET9 I E\9199;DZM N<TU<@MP 191;Z;,C<U S9
SN@ zZz” @ :PIPZPNS@N@ N@ <@MP | ; SDN;C<9W S
/| <I9BBD TAU ;;)PT@CN;B ~ ; 9S9 @P ;9BC I9E9< S@N9 <I<
;< C<9 N@ <@MP 1 NP ~ 9: S@NYW M@WSTS E : C;C<U SS9 &P
| <@W ) 37P;V< IS@NES@S D ;B PNBSM $S $IB<:
I< §SS<I1;9: C;C<U S9 D;B PNBSB@ N@;P PNND

jiL OW
CiC<U S9 E FG|G
*S@N 81@N< S;C<@ # FGG=

X

7 2/'-RR Il S T
IT N@IP\B ~ :19ZNDBP I\PNND :I S <I9BBD ;;PT@CN ;B 3 C.C<@ S@
BPI@B I@h S FGG>1T ~"S E Z;NPN9Z :PN9Z N@"I N@ TV ;;PT @ CN ;BC

+@BZ @; NSPI;9BPB P NP @S N : I N9<S: C;,C<U S9 N ; SN9<S N
S9<@ @ S D< $9 " E@Q"PE:P 9B9 S9< @ @NND M@W S9W :IP PBS N@ T2Z ;:P
N ;B P P<@N@B : @S SP;B9 @<B9SN :\<9 ]9S ;BPZ E@"PE:P 9B9 N@S @ CN¢
A TP; :9;@B9 9;B9 SIEN N@QS @CN E@<@ 9 S)N;BPI;BS ;SB9B@ N\ MTZN
;B@N S9 3 C_ (<9Z,C @; N@ <@MPI| :1@TVS@ @ E@ 'N9TBS 9BP C<(
) RPIN S;C<@ D<@ SP @ M@< CB@B9SN E@NDBBD E: C;C<U S9 ;PIPNZ\<
*S@N 8I@N< S;C<@ 9N ;P P;Bl :I@TVS@S 9BP C E 3 C_ RP; @S [P "PT 3 Ef
N\P E $V S@I9;BS@ : C;C<U< CBI9 PN 8 @I:N;C<$ _ MN<T f
NAS*S@N 8I@N<S;C< 0% S@: /@N @ ,PISAAS@Q S @ ;D E@:I ;9B9
S9<@ @@ : CC<U 89 <Bl@ BP $U <BI@ : C;C<UM $U ;P;BI
N@WIONV )@IB .9< D<@ \;BN@ TDBC I<S B$ :1@TVS@ @ /@B9<@N S IP @«
: CiC<$% @ S PNND ,P;Bl@ )@IB@ [P \S9< E@SVS@ @ : S@% VAS Bf
PNBS S9DS9 @ ;PP N@ ES9 @ZN ElI 9 :P@%$$ E @ E@T<@S9B9 UW S9S
: CiC<U S9 +@]@C N@;B:N$ I< SN@NPE $@:I S]9B9 :I@TV S 3I9<@If
:@B;C< N SPI;9BPB # FGG?@H N@S @ CN IT N@ M@< CBPB :19Z2\ @
1@TVS@B9 < 9\ND S9: ;<N9TD SDN;C<$ S PNND 7CS S;C<$ PI|@SN $
OBP:PI N@T N@ CN $Q N SPI;9BPB *SON@ 8l@N<@ *NN@ JA DAsS@ Uz »
IEI"9B9 I~ :1$%l@ E: CiC<U S9S :S N N@S @ CN$ : @N D<9z
NS ;<@ PN9Z P<@N@B :$ ]JPN9Z ) N;BPI;BS ;S B9 #<I@UN9 /9< @ @NND
: CiC<U S9:B:S :B@S@ N@ :I| MP; ZN IPZ<9

/9< @ @NND : C;C<U BPI@BI9 : CiC<$ M C< | B@ N\9W BPl@BIf
EN@S 9W 9;T9: N 7 | PN TPNBS <@MP 19 ;SBSU BPI@BI19 0 CE 6 S<@
D<@ B$ S9<@ @ @ |;Z;C< BPIl@BI P:PI SN@ ]JP 9B@A P<TU : C;C<V
SV W N@ : @B<@W TAV SV NP S @ IN$ N@S@CN$ I< SN@
S9\<A ]9S;B _":2"S@B9S.P;:"T 3 C_@ N@ ;B@] S@NN ::1@TVS@B9 S
AN BP<@W 3 C. N@ ;S U ;<N@ PNND | M@< CBPB ]JP @S S W ;N SN9W
S9<@@ S E: C,C<U S9 B@ BPI@BI9 N@< < C<;BC $ 9N E <]N9 1I<

N SPI1;9B

El .B@ @ I; : C;C<U S9 "S E@:| S@ ]PN9Z N@ <I@UN;C< B@ |;Z;C<
S PNNDW S *N;:B9BB BI9E B :BIPP@ S9<@ @ @W: N B@W El B@ @ ¢+
ESDE< ET9 PD< S9<@ @ 1|:;9;B9 :PIP<S@ M<S@ 9;.DN@ : N :;B9<

@< TPNB9 <@MP 19 ; SDN;C<9W S (I ; @S )P CN9<B@ 0 C$@ 7T@E@I| S9 _
S FGGHB@ FGGX Il S :S N ;<@ 9 <S@ M<@TZN9Z ;9B E: C;C<U S9 S 9US;
< N@T N@ CN N SPI;9BPB @I@;@ YPSPN<@ d " @ NS ;:PT@ CN ;BC
TPNB <@MP 19 0 PN@ 3P PW@B@ D<@ S;B:9@ N@ :PIP<S@ M <@TV 7CS
N SPI;9BPB  P:Pl: C;C<P S PNND N@\$ N SPI;9BPB S9EN@NP S #<I@UN N9
E<l@_9W E@ @BPI@CNV "@EV E@ ;N@_PNND N@S @ CN$ :ITP; I EN «
N9 9 IN9 9O E@; "@ 9 E@Q"PE:P PNND N@S @ CNVB@ N@ <SV BPI@BIV E(
<S@ M<@TAV S9<@ @ S
d@ S@]9 ] N$ I< NP~ < 9"NP :I@TVS@S N@ <@MP | S9<@ @
C,C<U S9E3 C_ @< BBS9<@ @9 ]PE$S@ S@N@ ;P;Bl@ )@IB@ .9< @%;l
C,C<U M $U *SN@ NBND< 9BP TD )@IW PS;C<@ )@ID 3@N@;PS
P;DBC I <S [ I@TVS@S IBI @< D<9Z "@%$@B EI"9S D ;B@N S PNND <@MP
E TNPNND UU @BPlI @ CN U "@E9 S;B@N S PNND BS | 9W ESDE<S E S9_9 9 N@
E@<@ @9 3 C_ P:PIN@ <@MP 1 :I@TVA @%$;Bl : C;C<UM $U S9:;<N9TD
/@N\N@S;C<$ N SPI;9BPB ,@ @NB@ J ; 319<@I1:@B;C<9Z N@T N@ CN9Z N SPI
BPB <@MP I@ ; SDN;C<9W S B ;N ;:S:I@TVVBC E "@$@BC @ N@S @ CN9 9 E@
P:r"<93 C_@ n <@PN MTZN $ 9 : ;:SI"BN9TBS E /@I\@S;C<9
k @N;C<9 o0P\S;C<9 /@l N;C< )@EI;C<9 N SPI;9BPB@ 9 B@ N SPI;9BPB

K



Y2 ) &34&5

PN <@! 9N@ @ ,BPM@N@ /9\9N;C<$ /@IN\@S E /9_V I MP;ZNV \<« V S

k]S /P9<: C;C<
#;: N =LL>I< " @: 9,;@N@ $ @:I ;:S:I@TVE3 1;C<9 "AN@NND
<@\ S /IPZ$PI'S I : S D :DS: CC<Z:IP; E<IP@ S $@QEPB@W

0$P::</@ ;<h 9%P$ !Pp4P$ #E<hB@ SPZ$PI S;C<Z $@EPB 1@E$P B @E h d T9
N"AN@NND <@MP Il@ : BI9 AB;N ESDE<9 S|P P;DB9Z I< IN$ I< ;B PNB9
319<@1:@B;C<$ N@T N@ CN$ N SPI;9BPB UE DBC /PZ$PIS N@ SN :I@<B9<
+@Z@<BI9SN\@ ;: S:I@TD SP PBC;D E /@I\@S;C<9 N SPI;9BPB D<9Z N@ @A ] 9of
S;BC N@\9 Kj ;B PNB@ _I< :IW 9B9 ;P P;BI SP N@S @NND ;B 9T 3 C_
d@EN@ 9 _ ;B PNB9: N ;B9 N@\$ N SPI;9BPB @VBC ]9S;BC :IW 9B9
SN :I@<B9< S N\9W N@S @ CNOW E@< @ @W .P;:* <93 C_@ S;V9 SN9 E@IPf
< PN SVBC ;P*PEN@Z<l@_U;BI N9 S9DS DVBC "I BN EN@NND: C;C<U S9B@
BPI@B 19 :I _ ;S @BCIEN @NBN N@$I 9 S EN@<9 PIJ@N N@ TO9W <I;@W

# =LL? IT S NSPI;9BPB E@ @;BY @ "@;@ @ 3 C_ S #<I@UN )@IP<@
dV <S;C<$ "SS <I9B9Z TPNBI: N ;B9<9 D<9Z I$S@NESA<I;9: C;.C<U S9
D N@;P PNND B@ ;B PNBS N\9W M@< CBPBS "PIP @;BC S IS@NE@TU _I N$
[P <I@UN;C<$ IM$I@M N$ <N<I; E: C;.C<U 859

d@ 1 <9 ;NS@NND : N ;B9<9 <@MP I@ ; SDN;C<9W S NP NI@ES E@:If
\S@ @ SPNOW :IMP; 1S E3 C_ D< S9;B:@ 9 E P<T D9 :PIP N@\9 9 ;B PNf
B@ 9 6P JP :<ZN@ PIPE@ [ "P</IgS@ )9IW@Z 7P;S EN@N9Z BPI@B | EN@f

SPTC ,BPM@N E@< S 9Z S EN@SPTC n]9 JIi@ C9< -C]"PB@ .,<I:;C<@
.@ 9N;C<@ nS@ +@SI TC<@ ,BPM@N 7@\9N .9\@I| JI9< S;C<9Z @\ |@W C;C<9z
B@ N\

+@ : N;B9< S;B:@VBC IE N B@I@NN @" B 1 ANB9 D< :<@E VBC S9; <

IPE CB@B9 S N@S @NN EN@W DBC ;SA $ NP
NSPI:9BPB NP @ E NOW :I S]VBC N@<S
<@N 9 @B;C< 9;PIB@T U S9: ;<N9T S
)91 : @S@ |17)P 9TC<@ O: C:C<@

;TP S 19BB
1\ <9 @< P E@W9;B9 9

BPI@B 1@Q O P<;@N 1@ 79;PN< O;SBS@

BPI@B 1@Q # DN@ )@! < OE@$@ CNP S EN@S;BSQ 7 D 3@I19 D< O<I@UN;C<@ S@Q @;9;BPNB9 0 C$@ 7P"P AS@ B@ # DN@ .9; <@N 9 @B M

IP< PN S@N@ E@QW9;B I*"B@ # DN9 .9; O: C;,C<@
: CiC<$ S PNND N@S @VBC;D S @;: I@NB | :I@TVVBC N@ 9;PIB@TD 9

IPP@ N@< S EN@ 9B9 _ E | ES9B< N ;B9<9 E$ IB@ABC;D S N SPI;9BPB
S PNNDI;Z;C<U S9B@ BPI@BI9 W @ T :ITP;9 NP SE@A : SDE@N (<_
KLjL1<9 9N $ ;B BBD N@ TV ;;PT @ CN ;BC N@"91@ 9 @] : \;BC @<@ P N9WwW
$l: OFHL ;"Q B E@QI@Eg: NZ @ TP 9\P FLFH ;" N@ <I; [ IP P B9l9
I<9: ID <@MP 1@ ; SDN;C<9W S B@ <@MP 1@ ;SBS U BPI@B 19 N@\ V N SPI;9f
BPB E@ | PNND ) N ;BPI;BS@ ;S B9 N@ <9 #<I@UN9 :I S DBC /;P <I@UN;C<

@ El;Z,C<U S9B@ BPI@BI19 :PIP ]TD9D<US]PNP NI@QES ;B@S@ 9

19<@l:@B;C< 1;9;B9

8 $ N9Z M@< CBPBS ; I <9 ; @S9S,.DNPB C<9 "N99S9%<@@@9 @P
Z 199 ;B PNB@ 9 B@ S9:;<N9<@ 9 &P S HLW |I<@W E@<N9S N@S @NND N@
M@< CBPB N9N <BI M $ NOWN@ < :IMP;| E@S S@ <@MP I9 [N :l :PBI Sf
;C<$ N SPI;9BPB / 991 " 1:9N9 FGX>IT ge@S S@ <@MP 19 : @B<S U
;SB9 P@$5$ N$ N;B9BB N@\$ N SPI;9BPB :IMP;1 /@;9C Il _ I@E E
N9 E@Q<N9 @ N@S @NND N9N <BI M $ NOW N@ < :I MP; | 9US;C<$ N@T f
N@ CN$ P NSPI;9BPB 0 PN@ "N @N FGXK I T g <BI M $ NOW N@ <

S@Q "@%$@B S9:;<N9< S

dMP; 1 PN +@T N@ CN U ;: <9 :9;C PNN9< S #<I@UN9 @<@ P < +/9_U\< 9
#<I@UN9 / 991 @ <@N FGKF <Bl :P @%$% N9W N@ < :I MP; 1 dPN SD
+@%@ PS;C<@ ;C N@:19< @ E <I@UN;C< U $1:9 S9: ;< FGXX |l < S9Z\9 B9I9

<@N 9 @B9 N@ < BI9 P<@N9 M@< CBPBS 6P @ )PCN9 < <@N9 @B M $ N9W
N@ < < 9\NZ TPNB <@MP 19 <I@UN;C<U BPI@B 19 TP ,BP:@N [ "l S;C<9Z <@Nf

8

:: D E@< N PNND

PNND 0<;@N@ J@I@N S;C<@ O: C;C<@ S@Q

7 2-RR ,I1l SU V

9 @B :P@%$$ NIW N@ < < 9\NZ P<@N E9N$ M@< CBPB D<9Z :PIP @;N
:\'S E ]9BBD TP *S@N 8 1@ <@N 9 @B P @%$%$ NOW N@ < < 9\NZ P<@N W If

NC$ M@< CBPB <@N9 @B M $ NOW N@ < B@<] < 9\NZ P<@N M $ N§$
M@< CBPB )9< @ 7P;V<
| E$S@ @NOW [P N@\9W :IMP; IS M $ N9Z M@< CBPBE@<N99 ;SZ @;
<@N9 @B M ; M;C<9W N@ < < 9\NZ P<@N M ;M;C<$ M@< CBPB )9IwW@Zz
DN9 $ S@ "< A M;: <9 (I@TSN9<S ;SB9 <@N9 @B M $ NIW N@ <

)91 ; @S @M 1@< < 9\N Z 9IP<B|I:P @$$ N$ N;BO9BB N@\ $ N SPI;9BPB N@
]J@C JP :<ZN9Z <@N 9 @B P @$% NOW N@ < J$ @N ,< 1S;C<9Z < 9\NZ
d1IP<BIl N;B9BB :;D9: NU ;SB9 N@\U "@;B )9IN / C\< < 9\NZ
N@ @ CN9< :1@S NND ;SB9 ~ Pl|l@ N;BI@TU. @ND 3 ;B DNV< TPNB <@MP f
9 < CBI $U/@;9C (<S9\9N < 9\NZ S9< @ @ N SPI;9BPB <@N 9 @B :P @$ f
$ NOW N@ < /@;9C ) TV< <@N 9 @B M $ N9W N@ < TPNB 319<@I1:@B;C< $
*N;BO9B B )/, #<I@UN9 O< 9\ND \< @ TUQ/@;9CJZ <

*S@N 8I@N< S;C<9Z :P N;B9B B @™ S]P 319<@1:@B;C<9Z N SPI;9BPB E@< N
@ZJP S; O<l SWQ S9<@ @ <@MP 19 <I@QUN;C<U S9 6P TPNB @M D /@;9 PS
TP N@ ]|@C JP :<ZN D< SIE<SB ME9N9W BSI9W ;9 :<9N 9 TPZ ; ABN9Z
SB < 9\N TPNB9 +@ D JP<P\ B@ 0<;@N@ KkIP_ < TP N9N\N Z 9IP<B I N@ <S L
AN BP<9 TPNB <@MP 19 )OW@Z J $;D< TP TPNB9 0<;@N@ )9<9B9N 69:PI V<

7VAS 1]9< 3PN@ *I9N@ [] <@ *S@N|[ @< /@;9C3BPCB@Z$ |]IN@ /1@
.<; @N@ ,BPM 1@< . @NJ@ <| <@N 9 @BOM $ NOW N@ < +@B@ D 3 ; @S;C<@
*ION@ J@" Z

@< ;@ S ;NSN S9:;<N9<@ 9 N@\$ M@< CBPB < :P<B S@N@ <@MP |@
<I@UN;C<U BPI@BI9 6P TPNB9 )@IB@ I~ 0C$@ , NC S;C<@ 7V~S 0~ DN
:C<@ ,BP:@N 31 TV< OP$ 399:V< /<BID R"@NV< ,SB @N@ 7 T@< 7@I9:@
@"@ 9N +@B@ D 3 PBPN < +@B@ D /S @I19< <@N9 @B M $ NIW N@ < O P<;
, PTC<9Z 0<;@N@ d@ PS;C<@ B@ 7V~S 31TV< +@ <@MP | ; S DN;C<9W
I@TVVBC S9: ;<N9<9 M@< CBPB TPNB9 PBDN@ JPIP$S@ B@ 0 C$@ 7@E
$ N9W N@ < # DN@ )
TPNB <@MP 19 E@$@ CN $ B@ $PI @N;C<$ S EN@S;BS@ (I ; @S )P CN9< )@Z]F
S9: :<N9<9 M@< CBPB <@ @VBC <@MP| :SBSU BPI@BI9 O:ES9 @
N@E9S@ 9:DQ 8 $ N9Z M@< CBPB E@<NO99 NON\WN S9<@ @ M ;M:C<
M@< CBPB <@N 9 @B9 :;9W $ NOW N@ < 7@19;@ ) _9W@ B@ 7V~ S 3 PTC<@ [T
P@$$ N$ N;BIBB 319<@I:@B;C<$ N SPI;9BPB 0IP;.B@ <@ < +@B@ D J @$ |
)@ID 0 DI *I9N@ 09$@ D< PBDN@ P"P\PS;C<@ 0 C$@ [PI<@ S@ , D #\NPS9
+@\ M@< CBPB E@<NO99 <@N9 @B9 N@ < )IW@Z S@C < 7P;D 19
O 97;C<9Z N;B9BBQ 7 D 3@I9 D< O*N;B9B B <I@UN EN@S;BS@Q ,SB @N@ 'I9
B@ *I9N@ , < O N SPI;9BPB N@MB9 $@E Q )9< @ , DB9TC<9Z O P N SPI;9BPBQ
S9::<N9<9 TP S 9Z BPP]IN@ ;B $ SN9Z IP @<B | 3P\'$ PI]J@SN $
BP P<@N@ N@I| N@ @IB9;B<@ #<I@UN9 119;BIN@ ,BP"P C;C<@ < 9\NZ$ S@ "
IS@N E@T U +@T N@ CN U ;: <9 :9;C PNN9< S #<I@UN9 N@ ]@ C ]P : < ZN9Z (I ;
[ I\PN< $PNPI@ CN9Z 9IP<B| "BPPI@ < :@NU <@N9 @B M $ NOW N@ <
*S@N 69:PIV< S ]IN@ ;B9 $@EPBY9 @ 9 9N@h /@;9C ) |E B@ 7P,.D $@Z
$@EPB9 d@W N9Z <I1Alh/ 991J @< ]PBP] :9BCS 9Z]IN@ :B BIPBCU
BPP:B U/ 991 '@ @BV< ]IN@ ;B "@N$ 1@ 0C$@ BV< ]IN@ ;B9
"@N$ BPP@PNND 7 D /ENCS9 JZ < B@ *S@N I@! < <IP;: NPNB $@EP
319<@I:@BBD ,@ Nrh '@ 9N@ 6@: B@ "@$@B "@$@B N\9W S 9W N
319<@1:@BB B@ S #<I@UN V PZ

+@ M@< CBPB N9N N@S @ABC;D B@ @N S9B@
NOW A @z~ BN S PN :9;C PNN9<9 ] IN@ ;B9 PI]@SN
S9 @BN P @$$9M  $9

C *9NP; NS@A ;D _
BON D ES9 @ZN

G



Y2 ) &348&5

,C3$ N *N;B9B B M $U TP 9N E:I' S NO9W :BI<BIN9W : I E S N SPIf H7WQ5 @) ( (
;9BPB  # jL 9W N@ : @B< GLIW I<S SN $BS@S M@WSTS E@ ; @ ;;PT@ CNf
:BD9 NON $BA :PT@ :BSB@ @$%$;BISE <I@UN:C<U : C.C<UB@ |;:Z:C<UM f
$U @<IP 9B S@NO9W | #<I@UN9 E@ PBSPIB9 | SNP +@ :DB9 <@MP Il@W _
E@"PE:P VBC N@S @ CN9Z I TP; :I@TVVBC K= \B@BN9W S9< @ @ E NOW G <B IS
N@ < :IMP; IS HL<@N 9 @BS N@ < TPNBS

H7W F 5 5 A A

dN@ N ;DSNPNND @A *N;B9B B M $U N@<SZ I~"B d@ ;B@NN <9
S < 9 ;BSIPN9Z N SPI;9BPB BB S9Z\9 P;DB<9 NS$I@MZ T @ N9E<@ N@S @ CNI9W 6 7 8 9 -
:;"N9<S B@ : | N9<S D S9_U ;PIPNCU\< 9 ;BN ;B@BPZ N@ < S9W E*If 8 8 - 8 9 -
N9<@W B@ M@W SO9W ] IN@ @W S #<I@UN B@ E@ | "P]P +@ <S :[1@T B@<9W PNO9W M 8, 7 < 9= 7 8
$S D< :IMP;19 / NNPN< /)@BSU\ON ) P:9N;C<9Z , 11~ /KIP_< 7o) . . . . .
) DN9 .F 0, NCS;C<@ ,3\9< nJ@I@N B@ N <19;B VBC;D SP 9<9 '
9B ;PIP ;:PT@ ;BSM $S )

319 B9ICW <@MP |@W M@< CBPB M N<T NA @;:I@NB 1@ :19 <@MP I@W <I@UNf 3 NDBBD BP<;B D< : EN@ PNNAS U S $ I@QE IW ED<$%$ :SONN BSf
:C<U S9 B@ <I@UN:C<U BPI@BI9 <BI@NBI@ #]P < C<@ <@ PNTZ M N<T f 99N9 D<:l <B S9 NP E<V SOW 19B9;D @Z"BNA h s== ?Xp

NVBC ;;PT@ ES@N I@ 9 D EQW9;B <@N 9 @B;C<9W 9;PIB@TZE <I@UN;C<U S9B@: @N$ SEN@S:BS@ gN@"S@A E :B E@ #:ITP; :1I9DSPNND BP<;B Z$ 3f
<I@UN;C< U BPI@B 19 N@ E@; @NNDW D<9W ;:\N E@W9;B9 9:D SJP ;BN @;:I@NBS $@CNM ;M;C<U<@BP$I|U PIPE | E\QIPNfNDBBAS $ Z "N@EN $ N@: SNPNND _ S <|of

D<N@\$ *N:B9BB B@< E N\OW N@S @ CNOW E@< @ S #<I@UN9 ND @@EN E@:B:S@NND BPI@B|ENEBA 99 @Z"BNC$hO< 9BP<;B JP"f
PPl <9 9$BA :D S EN@PNNDKLI D *N:B9BB M $U : E$@f ;BS $PIPNPSBIT < CBI $U ;BI $i@f P i 9B@NSZ E |P <N;B9BVS@B9 ;PP
@B9 M9 : S S @B9 $9°< \@N S; B9 WB :BSIVS@S TPZ : IE MUB@ N\OW N@ <@W # N@ZE@$@ CN\ D<@iP<;Bh sk FHXp T NP P NPNBNPh s
N SPI;9BPE WB :I@TVS@S NC S:l S]Z$ :BIU <$ ]P NP @A S J9SOW N BP<B TP 9i<l9SN@ ANBC _ @AN@TTRR  BSIPINDQ = oo p ool @B
3@ DBC :| NOW E*Pl $@ABC:D UWNW NDW $@B;9; S :BI<BIl D<@ ;:I9DA :If AN@NND |EP]S@NND sFX >>p PP PNB.

JPNNV N SOW ;9; Sh s=> H>Lp P<B :f Z$ ;P@NBOINU;BI<BI9 /N@; <TCS$

B ESO @ZN N@ES@N NP S: S9<@ @ *N:B9BB M $U D< Bl DBC:D NP B@A SAI NS 1Bl - <S@NND Vi SIDSDVBC:D NS S BN<9 EN@ PNC : PBOS
<@@V9Il< DB$ _~ NP;B9;SZ NBPP<B@ CN9Z :lMP;ZN9Z "@3$@] PZ :ITP: :SANND :SB BP<;B _ NP B C<9 | E<I9S@A W@I@<BPI ;:
1@TVA S < P<B9S *N:B9BB @ TP $ N $94<U :S@$9 S9< @ @ TPNB9 +@ D B@CNU <@IBON9 :SB BP<:B S9:B @A EG@IBSIVA SIDS DA V 9N h sFX =>p NBPIf
9\<S:C<@ / 991J@ <E<@MPI9 <I@UN;C<U S9 . @N 3 W @NPTC +@B@ D A PIP@ D<:: CN :T@CN S@]9of PB@BI@ BSITD BP<;B D<@ $@! N E Vi
J@MBON "@NN@ )@! < E <@MP I9 <I@UN;C<U BPI@B 19 )@IB@ 3PBI9\9N # DN@ SU NMI@TU B@< ;”9;B;NU ~@EN %h BP<;B E"9]V9 IENP :IP;B@S PNND
3@NC<S 0<;@N@ [D<S 3PBI [I'$ 9IPTC<9Z E <@MP 19 E@$@ CN $ $PI @N;C< $ PTZNU @ ES@NUh E@BNU W "BBD NC SI@QWSV9 IEN :IP<TU
SEN@S;BS@ *S@NN@ [PS V< B@ +@B@D (T<S E <@MP 19 ;SBSU BPI@BI9 0PN@BSIVS@B9h Z$ ;BI<BI $<@ _ IP$f Vi C<$ S N@ ;SBhs=> >?Hp E@< f
3P PW@B@ E <@MP 19 ; S DN;C<OW SB_ d@; $SVBC M$ ; S@ B@ON @ f B S PN U o ENN SN ENGLo o< <o S BPos EGWOMIT

A . . @; T@TZ SE@A EP:PNC :PIPN;Sh s=> <9 0;< C< <

I§<I\Ica;3|3@<s@'\f\1%|‘w@é)§@8| N9Z PB 9B E@ N$ S +@B@ D JADAS@ 9::PB PI Hop BIGN-M 1 @TUENG PNC B ABSD BR@NP 7BBD VSNO SN :PIPAS@A S TPNE

B | E<I9S@ABC;D PIPE @IB9< C S@NP N§@$9 "@$@BCW NB $ NOWh <NTP:TZ D
;9;PNND N<@CN;B N@DSNU ;9B @TBI@<BVBC ;MPI I1E$IB@NND VC<$
:19;BN;B VI9N9 ;SBhs=K ?HLp O@N@ f]9BBD ;S B :EN@NND ;: <S@NND S| f

R@; NPS 9 PB9BC S N;BC # B9W WB _P S 1@ ~S ;B PNB *S
9 NON :;I*"99;D;<IN N@E N U E @; :192 BC \ D< "~PE; f
NS :I S]J@BC "l ;:1@S9 ANl @S *N;B9BB 0B] E@Q<N V9 WBS 79

$ N TB<@IO9N$ M ;M C<$ Of MN@PNB@CN$ ISND @ : @;B ~BBDh
91 :E IS9B9 S; W S9<@ @ S ;B PNBS E T9 S9EN@ N9 ;SDB KLI D <|: D<9Z N@ @$@ABC:D @<:9 @ CN :I~ s=> >H?p # TOW < NTP:T DW : <IP; VABC;Dt
*N;B9B B M $U rM@)@B9 S; TN$ E ISDB@ ;WS :1@T N@S @NN N@ P @B9E S@B9 NB $ NP S @:NP ~BBASP :KB $ N W@I@<BPI9;B9<9 ; S@ S9 BP<f
~Na3$ Al N@\ UNPE@ PIN U PIl@S9 #<I@UN9 PM MU S<V9S\9 S NC$ :~A<B9sf B NPS CN S ;SB;:I9ZNDBBD STD
N:BC D< V:C< N9S @ CN;BCh s=K ?HF 9B@ @Q IE NND N9 ;:SS N\PNND ; S@
B@ N\OW S9 S 9:<I;S SOEN@ @ CNV :IP PB@ ZN;B ;PN; _ Z$ VIN@

19; V D<O9W A @NBI: TPNBI9E  ;<:N;BC N@ @A IP D< "@9BC A @" ;:19Z @A h
:$D SN@ V9N D< <NTPS PB ;SB~f sFG HGp @:;B NBPLIPBV 9 UU S IENSW ;
S9B@ TPNBI /;P;S B h s=K >>pQ ;BP @W < I 9N@B sFG HGp ~ B C<9 ; S
3IB@$1S;C<@ VINS9 IN;BC ;Sf N@ @A IP ~BBDh sFX F>Gp ; S NP 9\P
Bh E@\9MI S@N@ S BP<;B N@:;@ :PIP W KI9BBD ;WS@N$ @P B@<V ] IV O
INC :I9DAB _ <I]N@ Z$ ;Pf APE: ;PIPNC EBAU] :I99N9Q ;9BC ~B9
@NBOIN@ NDO<NMS$I@TD ;P EN@ PNNA@<9 _ [IOWSA W S@AhsK F?>p #; S
N@EN@ N9B<@ ;: PB NND D<9 A BP<;B sj 8>kP<;B E@\9MIS@N E BS ;BI <BIN
K FHKpQ M| ABC;D Z NBPIL:IPB ABC;D S AN fPNB9 #BBDh sK F?>p SD<P _;CD<;_P
B IE : BBD S hs==2?2Xp _ :f E DS DABC;Dh sFX FG=p , S D< :IS;N9<
@$S@A S9DSDB9 S; E@I <9 ;B9W U @ZEﬁ@ PNNAS U N@: SNPN ;B BP<;B D< PP

FL e’ DN9 ) F



Y2 ) &348&5

_ "PIP @;BC AP ;B@S PNN ;9; SU ,9;:BP N;BC :;BI<BIS@N ;BC BP<;B

MI 9\DWhO) @Z PqgPIQ ;P @NB9 N9W ]BC @B9 | ENP <@BP$ |1 ZNP ~gl NB S@NND
B:<S D<99 :IW 9BCh 9B@ @< VA S9DS DB9;D STEN9W P DW 9; PNND O: f
NB $ N9Z @~ P<E9;BPNTZN9Z ;S h NDBBASS$ Z "N@ENS$Q S TC$ E@ Pl@f
sFH F>p E ;B:PSN$ 19S$ :PIPI9S@Nf B9 P D< :IP;B@SPN9Z :IP PB @N@ E
NDh sFH F>p _ ]9SVA 9N@ E ABP<;B N@D<Z M| ;W:PN S 9; PNN h sF HGp BP<;B
:SNVV 9 Z$ P<;:iIP;9SNV PNPI$ AV s= FFp D< 7~ A<B :EN@NNDt $< NB $ N

,SBW INC$ ; S@ OBP<;BQ D< ;SBS9 1| P :PIVBCBPI N@ 9 S @;B9S ;BCh

S9 @@ 9% @B9 N NP E@ <NPN9Zh s= Go9 9N@h B@ N M ; M;C< P f
BlI<Bl@ P<;9N$ EN@PNND W INCf N@NBN99 AB@< |79<@TU <9h D< Wh

BP<;B :PIPAS@A ;B@N :;BZNU$BSNTf ]9BBDh ;S @h ;S h :I;Blh @;h
;B NSPNND @<B @ E@TU NS9OW ;P @®Ff N sk XL XFp
BON9W S N\PNC d N$ "< SN@ SWf IN9Z M ; M;C<9Z N@:D < S9of
9BC ;9;BP AI@IW N ESDE@NO9W SE@AINDA S9<I19;BS A N@*|I S @;N9W <@BP$ f
. 1 ID<S@N9W <@BP$1Zh sF? XHp E N\$1Z # @ P<B9N @BPI@ E N@:I9<@

UUu 9M<@TD E@ P]J9BC S N@ N ;9B @@BP$1D9 ~ 9 : NDBBD @BPIU ;S ;B
BO9SNOW ;S NOWh sH =FFp :IP PBN < C<;B ;BN;B DS9 @ NP W N ;B Sof
"N@ENOW ESDE<S ; S@ D<P "PIP @B@<S;B B@ N S ~A<B9SN P@ E
M|l S@NN ;P @NBI9N $ N@EN P T Zf PU ;SBS$ IE ~"BBD NP”ABBD ; :Pf
N$ :I;Bl BP<;B OE S<V PNND :IP; IPN;B S P<E9BPNT@ E P<E9;BPNT U
"E9TZ < N<@B9SNOW :I@<B9<h STD BI@N;TPN PNT U ;S " 9h sFj ?jFp
Z$ EN@NND <NTP:B@ CNU SN U <@IBO9N +@ES@N B@ Z N\ <@BP$1U <IEC :I19E
SBQ D<9W ]P IE$D @B9;D BP<;B E<IP@ Z W f

: B @ |E$IB@NND EN@ PNND ; S@ [NZ MI VBC ;SAlI N9Z <@BP$12ZN9Z
;"9SS B :ANS@NND ;: PNND <9 <@l<k@; <IP;VvVv9 PSN l@<I; ;NS
E MNM@E h sF= Kjp E SPN W@I@<BPlI : EN@NND BP<;BS $ ;: PBNND
S* S@N;Bh O7 $@NQ :PIPI9B$ V of OANVY9 PPPNB9 E $ $PNN9 9
NV ;S S @NBI: <; N AN ;BChsF= EN@<@ 9 @ ZzB _ NP E@S]9 :; SN
KGp S@]9S99 SP<BI@ 9 D<U A ,SB ROW@I@<BPI9E VBC;D ;B@B; |SN:II@SN9W <@f
VIN@ ;S™ @h sF= KGp BP$I1U S N@]@vBC MN @ PNB@ CN N@Zf
,SB :IP PBNPN9Z BP<;B :PIP f : BBAS\ ES DE<9 S N\PNND ~A<B9SN U
VV 9;C PIPE (h NBPLIPB@BI@ Z$ EN@Nf Z;N ;B :EN@NNDh sFj ?jFp /N9 : @f
ND WSN;BC TNN;N I1ANB9I9 s=H KL$@VBC 9B@ PS P\9MIS@B9 ;:;” “@ PNND
M ; MV ]9BBD :I9 N]J]ABC;D ;9 V P;BP A"BBD :IP PBNPN9Z ;SS9 S@B9
B9< W |NC $ 9; DS PNND 9 ;<@f <NTP:TV @SBI,C<$ E@ S9DS9B9 E@«< f
E@B9" ;7"9SV;$P;BAVBSI ;B sX FGp N IN;B BP<;BBSIPNND ;BI<BIN I1$@
#N@; < TC$ ;S IP@ EA <I NE@T ZN P 9;PNND @BPI@ ES@N
NP@BIN$ sF> HFp OE@$@ CN :I19ZNDB 5@ Z 9NOT
EN@ PNND P TZN N@S@NB@]PN PNB9M <@T6U <@BP$1U S9<I9;B@ E S VBC EN@NND
‘PSN$ :IP PB@ _ ;B@QVBC B@<99 ;@P : :IP PB ; ]JPNND UW ;P @NBO9N B f
Bl W INC$S T $ skF> >>p S9 | $Vh <NTP.B@CN : D _ S9EN@ @VBC
<NSPI; ZN U ;P @NB9<9 BP<;B 6D ;9; S@ E$ _PNND <9h UUIW P]@W D PIN :Pf
<NSPI;ZN;BC E SVA BSIPNND NSUI9MPIZN $ < NB9N T <@BP$1U S9;Sf
D<;B D< NB $ N$ :NDBBDh O0 $\ VBChBP IPBON 9;<I;9 _ |E<I9S@VBC

<S@Q "@ES$ S ;9;PNN BP<;B DB@ANITVOB@UNQ; S@ JPSN EN@IDf
;9;BP 9t E NB $ NU:E9TU 1IJV+ X D;: <S@NND E:IP PB@ 9 Z @IPN@ NBO9NU
I+ 1-,+ ,*,, -JR( +*4,+R+X Y S U E;BI E UW SNBI\N ]9BBD h

-Z[J,, I RJ-J4 *+1* | R+Y sF> ?Gp _ S9S 9BC 9B@ @ E@ P] NP @f
I, T\*4+XVZU] sF XKp SN@ S "@]J@ABIN3$ EN@ PNND ; S@ sF> ?Gp "PE; S@ NPf
MN @ PNB@CN S @;B9S;BC ;SB”™ S9 :f 19S9Z:I1TP;;9; BSIPNND s=X ?Hp

| 1S@B9 :PSN D<;BC \DW "~A N@NND 7$< NB $ N@ M ;MC<@ "@E@
<NTPS$ 9;@ ;N S@NC OIP PZQh sF Xjp <]EEN@NND BP<;B D @$@A ;9;9B9 TPZ

NP E D<OW :9;@NP I79< S :S N$ TP, S9"@B9 :B9 @ CN PCO PQ
P<E9;BPNT ZN $ ;S <@N9W ;:SS Nf Z3$ NBPIIPB@TU ;DSNB9 W@I@<BPI :I9Nf
\PNCZ$ E ;SB T9:9 SB PNND ;<@ N9W PNB@B S SPI"@

0o ? ) | INZBP<;B N$SM ;M;C< S9 I

ES@N MI P ~BBD :;B@A E@ "Y:P 0:19 P\9MI S@NN BP<;B Q SI@W S@N < CBf
B NP:;B D< @N;BC OO@EP:Q @ D<BP<¢;BS N MN<TV S9 OD< PNPI$PZUQ B
SB PN@ $1@ ;9 E@ S D< NBNS@N@ @@ 9% _ UU @IB9< VA N P S9<I9;B@ f
B9S S@ON@ IP@ CN ;BC D< :;BZN9Z | W 19BWS@B9;D :I9NT9: ;: SS N\PNND V 9N9
;9; Shs=X ?Hp 'SB
<TPNBV 9 N@ ; BN ;NO9W EN@<@W ; S@ .E<I9B9 Zz$ TP SEDB9 S@%9 Tf
0S9; SPNND BP<;BQ @A N@ S@E ZBP9Z;:P<Bl N$S M ; M;C<9W < NTP:T Z D<
E@S D<9 NBPNTZNZ :191 ;S B SN9 IE$D@VBC ; Sh O B \9< EN@f
E @BN :IP ;B@S DB9 "@%$@B S9 IN;BC ;:;fPNN <IP $ ; S@h S PNNDh 9<If
NS ;NS@NNDS :S N$ :IP PB@ ;h Qh s=L FLjp Z$ SNBI\NV MI
*NBPNT ZN ;BC ;S ;B S9DS DABC;D : BPNT ZN EN@ PNNAS IM<@TU M<;@B
ID S@N;B @<BS ;S B N@ :IP PBh I9BI@N;TPNPNBNS$ ;”~A<B9SN$ ;S
sFj FLj=p SI@QW S@NN B$ _ SN NPE@ @f .E<I9B9 E$@ @NO9Z :I9NT9: TP S9DS9f
N9Z @ DS PN9Z 9 DS DA ;P"P OPS$E; UP:Q B®%B 1SN BI\NA N@: SNPNNDh SN U 9N9T
;Bh sFj FLi=p *NBPNT ZN9Z @<B ;;ID f _ SPI”"@ EA <NTP:B9 D< S BSIVVBC @"
S@N9Z N@ :IP PB :S9NPN "B9 N@: SNPNEZXI@VBC ;9;9 B@ : 9;9 _ ;C NSPIf
OP$9P***Q ~BBD TC $ :IP PB@h sFj FLj=p ;@ CNP SN9 D< S9; SVS@NP S PNNDh
:EN@NND :IP PB@ PIPE SNBI\NA :;:19Zf M| VBC;D ;@ P S SPNN [|E$IB@VBC;D
NDBBDh OE@ ";;PIP Q sFj FLj>p O:EN\P ;MPI 19BBD \h O3 @BNQEUUI9B @ 9
IP@ E S@NP SPI"@ ES@NZ MI SN PNPISAVY NBN@TD9 "PE<NPN99 B f
9N9T Q E Z;NVABC;D E@S D<9 S<V PNNVNENND 9 < PNB@ID 9B _ hsFL F==p
BP<;B @ CN NBPILIPB@T ZN9Z 9;<I; N;BIf . E<I9B9 :I9NT9: ;: SS N\PNND Vf
PNB@IV Z N\OW :@I@ 9% NP 9\P N$Sf 9N9 ;SB E@< S@N9Z BP<;B TP SIQW f
‘BONU 8PN PN $ N@ ONBPNTZN ;:;ID SS@B9 0O:19 @N@ E BP<;BQ BPIV :SPIf
S@ CI9@Q ;B@N S<@ IP@ ES@N@ :19 WNPSU B@ $9"9NN U ;P @NB9<9h s=F |jp
JPNN W@I@<BPI :I9DS PNND :IP PBS ESN@ P]9BC N@ZS@$ \9W S <I9BBS $<
NW\NC$ SNBI\NCS$ ;SB VIN9 ; S N$S;BONS$ @N@ Ehs=F jp @B@<]: P
OBP<;BQ TP ;SAI N9Z B ] P<C< @ ]S;BC ;9; BSIPNND D< |]N@ |ES$Df
@@ @9 N@ID<@9 M ;MU S9h @B9 SIEN9W NBPILIPB@T ZN9W < | ON@B@)
s=? Fjp ;< C<9 STPNBI UW :I*"P @B9N $ /9 9 <IP E N9W _ S9DS DVBC
: D :EN@NND IEN9W M| ;DSNPNND ;SBNB $V BP<Bt
O:IP PBN U "PEPIN;BQ ]9BBAS$ ;SBh FQ E@< S@N ;BC BP<;B S W B9: S
sFj FLj>p D<<IPDB@ ;S ;B EN@ _9W ;9B @T zZ : <@T ZN9W EN@f
3 NDBBD ]9BBAS $ ;SBh S9<I9;BS A <S9Wh sFK =?p @ B]P SW S9 S EN@ PN
:C$ N NP B C<9 MPN PN $ N I|ANBf EN@<S@ ;9B@TD I|E$SIB@ABC,D :@!
SON@ M ;MD @P ZM ;MD < N<@B9Sf PCN SB ZN;B ;SB ;S B
NOW Z @ON@ BON@ M ;MD S9 $PIPNPSf D< UW EN@<S9Z @N@ $ h sFK =?p : <
B9<@h sFj FLj>p ;< C<9 S; SN9 :PIVBC TZN@ :PIP"@ @A B@< S99 ESDE< ]
B@<99 NS@|I @NB@ 9h D< @;:1;B1S;BC S @ M@<B@ 9 :IP PBNPN99 S BP<;B
1 TP; @ CN ;BC NBPI; " A<B9SN ;BC <@ E@ CfD<:I;B1S9Z @; S9Z :I19 9NN N@;
N:BC D< S9DSDVBC.D |IEN9W ;S NO9Wh <S9Z B@ N B"B EN@ PNND S9N9<@A :
. _9N@W E<IP@ ZBZ D<@ PNABC;D BP<f;S PN NM 1 @T ZN ES DE<
B 09<I; Q ] S @ M@<B@ 9 :19 D< 9N M@<B
O;DSNPNND ]9BBAS$ ;SBh E@M<;f Ol :IP PB D DS9 PQ @<B@ EA
S@N$ S BP<;B :PIP"@ @A SI@QW S@NND E;¥f ;B < 1 N9z NM | @f
N;B MI ;S VO9N9 IEN9WB9:S ;9 TZN N@;BIVA ;S ;BC N@ TPZ N\9zh
; BSIN9W ;BI<B | ; *A<B9SN ;B _ S9DSf sFK =Hp
DVBC IPMP<;V ;:$D @NNDh D<@ E@S]9 =Q ;< C<9 ;S @< VA "BBD Vf
BP @B9E A BP D< D "@ BP D@ hsFF9N9 :BPNTZN N@;BI ANP N@ :PIP]9f
iXp S@NND ;9; D< : U E;BI V 9N9
d@PIN S B$ D<@ EN@<@ :IP PB@ IP@ CN$h s=G FFHp S@]9S SI@W S S@
@BPI@ EABC;D S ; S D<9Z l@<lI; :IPf B @<N9 ;9; BSIPNND D< E SPN
PB@ ;B@A N@NBN9 D STD :ITP; . P]S;BV M@<BI9h W INC$ BP<f
.S Z BP<;BBSIPNND OIP@ E@QTD P B ,@@UU:" S@B@<@ _ SN@ Nf
A D@ hQ E@PIN S B$ D<V 1|V AV ;BINV A PPV S9 ~ PNNU

F>



Y2 ) &34&5

N\V  S9 :PBONUh s=G FFHp #N@f HQ < C<9 <]N@ S@ ;B9BC ;~

, < SE@A U TOW SP99N SE@A :If E @BN;BC ;<@E@B9 _;C N\P @N] BP
N9<NPNND NP B C<9 EN@ PNNASOW < :$N@ <@E@ @h *J N<9 NP $Sf
NPNBS N@NBNOW P P PNBS <IP; PNOWI9OBC:Dh s=j FGLp :19 @N@ E W INC $
$I: @P Z : P]S9Wh :PI9MPI ZNOW BP<;B S@]9S SI@W S S@B9 @<N@INh
O;SAl N$ SE@A <N:B9B VS@NND IEN9W O) 8<Q :19;BN;BC S ;:BNC$h
PPPNBS M@<BI9hQ M| ABC:D $ 9"9Nf E@$@ CN SN P<: T9BN EN@ PNND

N9Z ;9; BP<B@CN$ :I;Bl B@ Z2$ IP@B9N N@S@NB@]PN : T9BN D<
P<;:IP;9SN ;BC OE@ "~ Y:PB Z$ P;BPf @N MP;BVBC ;9;BP E@;"S "@EBSI
B9 N@ ;9NBPB9 N ;BCh s=G F== F=>pQ N$ M<; S@NNDt EN@ PNND P]h |Ef

>Q S@]9S99 NBPLIPB@T ZN9 9 < If I9Sh N@ D<Z qlNBABC;D @; T @B9SN@ @f
IN@B@ 9 S9 | D<9W <IP9Z BP<;B BPID “l@Eh sFH =Kp EN@ PNND _ @<B @f

E @BN9Z :IP ;B@S DB9 N\9Z 9:;<lI; 9 E AEN@NND D<P NP A 9;CB@<9 _ :lof
Z$ MI@$PNB | E\9IVV 9 ;SZ ;P @Nf W 9BC EESN sFH >Xp @ B9 _ S9:9S@A
BOIN9Z @:@EN @<TPNBVY9 S@;NP NE@E $9"9N \ dN@NND D< IP N;TPNT Dh
$N <;B E NN;B [IW9S;B :PSNU sFH >Xp

A"BBASU P] A OD<_ B@< ]N@ S9; f .P N ;TPNT ZN9Z W@I@<BPI NM | @TU
S9B9;CQ NBPIBP<;B @ CN@ IP DT ZN ;BCDsk® S9;S Ah :I9W S@N [1~*Bh \ Vf

?2=Gp @ @ $ N;BC . B _ Pf 9N9 B9S9 E Z;NPNND NPV :PSN $ S97|

] <N9]<9 N< 9 NP <IP; PN ;B@BNC . @$@A | E<I9B9 B \91B9 P E DS DABCf

B<t :E@ UU E@$ S< :E@ UU :PN\99 ;D ;BN :BC ;<@E@NNDh ;BN :;N9Z ESDE< @f
ID<@ 9 B@ ;B@NNCV <I@:<V :E@ WJ ZB9\ SB ]:@ S9DS :; @NND
SNBI\NCV <NM$I@TAV B@ MIV |IEB @PNND Z;N;BhsFX F>>p
D<@ 1"9BC UU @SBN NV NA ;9BP@ 6D NMI@TD S9B:@V9 N@ $ 9"9Nf
;9 @NC N@ N\ <N9]<9 BP<;B9 MI@N ISN ~ANS@CN9 E@;" BP<B
E9t SE SP9<Z PIP]h s5j >Kp #N@f <IP;VA 9N E @;;P<BS Z$ ~BBD OP<EOf
;. < TC$ <IN@ ;P @NBOIN@ NI9B<@BPNTUQ -<E;BPNTD ]19S@ NPE@ NN@ Z
BP<;B@CN$ :PB9S@ @A E @BN;BC @BRf$ N NP IP <S@N@ :19; BN :BC Vf
VS@B9 E@ P]Sh O;B;SN <N<IPBf 9N9 S:IP PB@W S N\PNNDW ;S$ ;Sf
N$ BP<;BQ NMI@TV ,9; SIN9<@A ]9S@ <N<IPBN@ 9N9N@ NB $ N@
;@P B C<9 D< IPE CB@B : SDE S@NKR@ CN;BC D<@ ES DA S9 @$@A E Z;NPNND
]:2V TOW ;P @NBONOW SP<BIS _ VONV N9S @ E@TUTCS$ ;S h sFj
S9S DBC \91<9Z < CBIN9Z <NBP<;B  F=F?p _ SP9<V |V S9DS DABC;D E@S D<9
S9;B:@VBC ;B;SN ~ CD<$ BP<;B D< <NB@ N@T U EN@ PNC BP<;B @ CN9W 9N9TC
ESN\NA;P B9NP;PIP S9_PhsFj?>Lp E”A9]PNNV S @ PN9W :PB9N9W A~I@ES
,9: S9Z PIP$< MI A IW9S #N@; <TC$ S "S@ABC;D E$ _PNND 9N@
EN@ PNNAS BI<Bl ESN\ND MI@ E@TD <@E N@ E@TDh ;~,B@NTU :PB9f
D<U :PIPI;B@A SNBI\NV @IB9< Vf N9W "I@ES _ A S@]9SV ONB $ NVQ
VONS <l B@ @<IN@I@B9S9 ;P @N EN@<V W |NC$ BP<;B
B9< @; T@B9SN |;@ “@E BSIPNND dN@PNND B$ 9 N\$ "@E S9 f
S<VPN;BC NS :@I@ 9% @B9N < 9 IVABC:D :IBDIN:BV Z$ *U*+,
?Q 19 @N@ E W [NC$ BP<;B :I9Nf IP @h s> FHp E @BN ;BV :19DS VS@B9 N\
T9: : P]S;Bh M| S@NND EN@ PNND E @S@ ;C "9 @N @ CN ~I@E9 ;:19 ONVf
; S@ SIQGWSA B < 9 @<TPNB ;B@%/9 S DS 9B@ @ S9*Wh O J@\DIQ ; of
S9BC;D N@ NSPNB@I9E@T U B@<; N ; 89W N@\@I S@NC T 9Z ;:P<Bl EN@ PNf
EN@<h s? >Kp SPI"@ ES@N $ :IP PB@ASOW S BN<S D< @<B @ E VBC DS PNND 0Oz
S9<19;BSS@N9W :19 TC S :S NOW DS Q STD DS PNND S9$ S IPNP BP D<P
PBN N9W PDW < C<9 9ME E@P]9BC S S9 MI A B<@NIN W Sf
N;BC EN@ PNND ; S@ P<I@NEAh :PI;;R«fB S @; h sd FHp D<P E @BNP : ;SA
B9S P< C<W PPZIE NNDhs? @I<S@B9 <IN :PBO9N EN@ _ 9BC
>Gp Z$ <IP; VA W@I@<BPI :ITP; IPf 19BBD S9 EB99 : D9 D< S NPU SBIf
PNND B”B S PNNDh sG KFFp :1 ]f $@VBC:D E@ BAU :N<B@CN:B E D<V SN@
V9l :IP PBNPN ;S D<:P PB B@A Z B @;S |E;DNN D<P Ef
;SB V 9N9h sG KFFp OE@ @Z P$gPl Q S DAUZ"B9:SBIPNV :EN@NV E@"BV
‘PIPBSIPNV ;BPIBV h s=j ?Lp ENS

F?

J9SPNV $I ;P @NBINOW : C;S D<

OBSIV DSV STDbQ N@<IP;VVBC D

<IN$ MN@E Zz$ ;@SN BI@A<BIV

0 J@\DIQ ;WP 9Z$ <NPB9<9h s> FHp
@<9 9N W INZ BP<;B 9N@f

N@ :BI@B9M <@T ZN < $PIPNBN@

I INZBP<;B N$S M ;M;C< 89|

F21 /)4 (ECU<9;:EN@NIP 719D

P -[l;<Z =P9E )t1E S
Y# FGGj >>X ;
FHO @ 0 7P<T99 3I;BP 0:9

W $9P;<@D B: $9D :B9Q )PI@" )@ @! @f

99 : ~ PzZIP i3 ,PN<;S t
B © )

@$b:P: FGGH H?H ;

PNNAS@ SP 99N@ ;T < CBIN9Z MPN PN’ "ry ' [1$V s @B N
_ @A SU;BN;N EN@<9 IE$D @ABCD DgzpqgPl :PI EN / 991 @ DNPTC
<@N9Z ~"NA<B S9SPNND _ PIP"@ @ACSSt7B:9; =LLK =>=;

W:PNND IEN @NBNOW MI 9i<I; B@

E@$@ CNPNND E "B<S SEN@S 9W
BIEN@S 9W ; ]PNC

F/ @ AB) @BP$19D  ;9;BP @h
:SIPPNN  C\PN99 -J $\<sS@
/:1;C M9 ;M99 =LLG '? , HKKF

FRH 0 ) I; 9N$S9:B9 P;< Z

BRPP@NB9<9t PANP :;79P ) / +9<9B9N

, 3" t+@ NCUZ TPNBI :I"P 9@ $@ FGGX
KXL ;
Fj + SPZ\9Z M9 ; M;<9Z ; S@IC =P 9E

S
PIPI@*"B 9 : N )N t INBPI:IP;;;PIS9;

N9INCUZ  =LLF F=jL;

= 0- /) )S@D<;SB;SBS 3PBo<@ MK L) 31”"P@ ;PN; B@UUS$ SN

BP<;B S9W Bl <B | N@B Z ) Z; AN<
# @NC =LLj =jL;

> B@ ?) 'IPEC SE WP 0.CB S "@
JPN9D S9]PNOD  J@\DI®  siPl ; MI@NT
J) <1@B S@p )t 1IES $ @NIB@INZ

BI@QN;M | @T U MI@NTEC<Z M ;MU 1$U
: SON9 uwu Bl D 0<;@N@ 5 ;9:PN<
8 MC<@ <@ =LLG '? , HKXX
=L H) 1) OB | @NB9 P;<Z $PI Pf
NPSB9<9 < MPN PN $99 DECU<@ 819 I9W

9BPI@BIC FGGG O8I@NT E:<@D M9 : M9D ulj PZPI @WPI  3@SP 8 IPN;<9Z " ;B@S Y:PB

SP<@Q >?7?;

? B -/)A 0EN@PN9 <@< E<I@NP E,\]@f_F, FLK FF>

N9zh - J <@I"S [P;BN9< )'# Pl FG
79N$S9;B9<@ 9 P]< CBIN@D < N9<@T9D
=LLj ' * , >K?=

H? )~ (ECU<SCP :IP"N@E S@N9D

@</ ) tY< @ (ECU<91;<Z < CBICh
FGGj KXj;

+,3 BN9<S /:;,C M9 ;M99 =LLG

0) . 9; ST~ @ )I; @S
3:S9 8 MC<@ <@ =LLG "2
&&) 9 N )C; C 9 DECU< 3 BP/f
ND t,1+ 0 FGG> FG=;
=>, SIP PNNC Z M9 ; M;<9Z ; S@IC s:

X 2 Q) 4 P<:B <@< ACP<B 9N$s9!P M N :IM /- PPIS@p FGGX XLj;

BOP;<$ 9;;Z S@NID 1 . @ C:PI9N BS
P / BP@NS XPO9E )tlES 71
=LLj F??;

=?L NP<BICW @<B @ CN9W 1@;\9IPN9DW
M9 ; M99 DECU<@ i, ,BP:@NS i 1 ,S@B<
) ,PII's9 Ip 89 ;MID DECU<@ t S $I@NI9T@W 9

K D)D) D ) 'PIPNPSB9<@ :PB9<@ k@NSNP SI@NOT s;;B ON@ [P B @[ 1. PN<p

kPI$ k@ @ Pl /9"I@N BS 19 s:Pl EN p
iN SPI:h =LLF  =jj ;

i -B9 $ N9Z; SN9< <I@UN;C<U S9t
KB sIP < t0O,)PCN9 < O0$ S IPQ

B@ Np t+@< <@ FGj> =LLX H

=LLX KL>;

G »BID M ;MU , SN9< sE@ IP
v F(I\STDp t AN@NND #<I@UN9 =LLX
F=LL ;

FL EF G) & <@E@S "9 'Pl@< B 3@I

PN S ilZ *_PN< 8 ;M C<@ <@
=LLG '"? , F=LF>H

19z ,BP:@N S uto< FGGG >
F? >=
=H! 1) H) 89 ;M9D S :EE99 9
EE9D S M9 ;M99 7 + ,B S9 /::C
M9 ;M99 =LLG 'G , XKKK
=X M -?) 1) +S@D @NBI: $9I
9N:BC S :PI;:P<B9SP ::BP SPN ;B9
7 CON;<9Z /:1;C M99; M99 =LLG
"2, ?FHL
=K 8 ; M;C<9Z PNT9< :P 9 N9Z ; SNO9<
s/ * YON<@I< 0% S@ IP< P$UQ J9;BI9TC
<9Zn B@ Np t Al9; =LL=  K?=;

FF>9 )  *NBPNTZNBC D< we@l@<gpi 2 0 IWP $SDEN@NND )\PC8<
19:B9<@ P : 19 NOW ::9W NOW @<B S D<BI@N:TPRlf E Ml /Y S<N tes , U
PNB@ CN@ S@ ] 9S ;B ;S /@WB@Nq 3@8 9< O,N S9h =LL> >=X )

P @EP 8 ;MC<@ <@ =LLG g ?
w j? GF

F=> 1)/) ,S" @ ;@ ;BC;E9 @N9D
7  $@N /:1;C M9 ;M99 =LLG 'G
, Kj GL

F>1 /)2) 89 ;M9D 9PN9 8 7f
‘PS ) t1E S );< NB@ FGGL =XG;

=GN9 C)0) )Pl  7P;;C;9TPZ 9
@7 | t . B@B; MBI9E @ 9 "P;:IP PBN $
9:<::BS@ S E;BPB9P;<9W BPI9DW =LW $$
O/ Y< S;<97 7 IC$B;<9Z / @N 9N;<9Z
“Y:PB 9 TI1+Q 1) RM"@lsS /1
M9 ;M99 =LLG ' ? , FF? F=H

>LO ?)?) , 9NPN9D ' Y:PB )
3l@S @ FG|G XLF ;

FH



E ? EP h QR RR
EESE E R T R 8 8
R x R 8 R UESUVO P
VW R ))R )
> @ ,# 8R 8 8 8 PR 8 R E)

1" #$%& (! %) $%&'
=5 F7 5 A H7W D B AHFS5 5

6 0) )
" 8 8 8
7 ) XY 9
)
> , - 8 8 8 8 7 )
) 3@S 9< | JPNPTC T C_9N9 :9;:C PNN9<S E: BN9 S9<I[9;B@NND $f

$T CC<9Z @P<B Z | N9Z SN S9lf T CC<$ $SI1 :PIP S; S PI;f

B@S S @1 <;S;C<U $SI<9 N@;N@]S@¥N@]S |@: DVBC;D $T C;C< @ P<BN of
NPV S;P ;S A19BBD E 9B9N;BS@ EMI@S ;NP¥T S @SBI;C<Z S ~ C\V |V P<f

S ;N:PBO9N BSI ;BC [; N9< BSIf ON @B@<]MNPB9N Z3$l@ @BO9N |I@l@<f
B :9;C PNN9<@ S EN@ 9St / _ BPIN _ $T C;,C< @ P<BN M9 S]9s@f
)3@S9< P S\<CN I<9 : @S E@:9;f VBC;D NP:; SN N@SBCS N ZB ]
S@B9 EI@E<9 $T C,C<$ M C< | @< BSI| :PSN@ 19;@ S NO9W M1 @W ]P ~B9
FiK= I< S ;B /9IN9T N@ J<S9N SN S "OB@ @S N\9W N

E@:9:@S E\9B N@I N9W : ;PNC d$ "@%$@B d $T C;.C<OW @ P<BNO9W M NPB9 N9W
:;PNC <@E< P$PN ~ E~/N@N N9 19; S BSIS)3@S9<@ S "9B B@<

'S S ;SUW PBPI ;; SB@ SN@S< 9\f © ;N9Z 8 NPE@ PJN S :W ]PNND
NW ;P@W ;B PNB;C< I<9 E@M <; S@S T<®f D<9W :19% ;NO9W :PIPW 9BC $ f

S9Z @BPI@ [ 9N [I$79 B@W ,ND N9Z :PIP NC $ ID El <@ O:;D zQt J@
BON ,BPTPSZ B@ S "@$@BCW N\9W ;P @WP S9 S 9E@ B9 D<Ca +P@ Z
;BP <@Wh sF Hp (<_ TC $ @B9 PZ BOW@NS ~ E $ W@:@B9 @ BP:PI _P
BP KLB I<Qumu ;B < 9" 9N@:9@N E@ N9 8 $@a O3 ;FH>QF " B
'NSN W N :IES BSI19 )3@S 9<@ NP <@]B ]N<@ E@"9 @ ;:D S<S9

TP :PI S D<9Z <I@UN;C<@ BPI@BIN@ %$&:P PN9Z S$ S B@<UzslPp < "
BC<OMI S@@D @S @ 99N Pz 0. ; >XQ *S@N9\< :P;BI9< B@Z B9
:PTOM NO9W S@W S IS@N;B S @BPI9f);9< NP $NS@ZBP;D _ S@; B@< .
<SU#<I@UN9 B E@<N IN9 ;B@A ESPINBNfCBP P BIW E NS "O. ;=>0

ND :9;CPNN9<@ I N$ Z $T CC<$ dS< E@;S PN S ESIBN 8 N@< :Pf
$SI S BPI@BINZ DCN:B d@%$@ IPS@]@A D< ]P S9 ~ ABP 9B@A
S9< 9. B@NN $T CC<$ @ P<B )3@S CTC Bt 7 < S3$NV SIP

9< P "9EC<9Z i8P C<S9 @ Ol ANf $PEP @ P B9] PNCa O3 ; FH=Q ,PITP Z
B@TD N@ IE SN SN ;B9WV D< ;NS A~ 9B Z9<;» :$@ @V _ B E@ "@ "

M|l S@NND BPI@BINU S9 S:9S M Cf SN@; @ B@<B9 F $9Z "9 E@"@N S@
< INOW ]J@NIS N@ MI S@NND SNU ;f E@ N97]9< U B@E@ BC903 ;FH=Q
N9:B;B :9;CPNN9<@ S N @; EN@NND <|@f 3 @B<SP S9 SDABC;D Dg C 8
UN;C<U BPI@BI19 +@ N:IDN_9N9 :PIP f D<: BDBP PIPS 9\ < Pl N@U]99 ;D

S; BSIS “YPSPN<@ :EN@99D N@ N@ $ S D N9Z N9W B@<9Z : 0.
PTOMT S9 W INW BSIS )3@S 9<@ ;ZjQ dM@9 <IP$ P < @< ,

/N9 :9;@N B9 $@ 9TC<9 S@| @NB BPI@f C< S9 UW * PBP S9 B9 SS<NS NP ;SU9
BINU S9 D<9Z B M1 S@S;D E | ANf

B@T AV N@ EI@E<9 <I@UN;C<U BPI@BINU f

S9 |IP:IPEPNBS@NU BSI@ 9 YPSPN<@ B @ V,BI@BI9SN9Z @BPI@ : @N E@ S9 @NND't

. . S9<) 0:S @NND )OW@Z 3@S9< RPINSTt
@I<@ /S<@ B@ N9YW N@ N'IDN’C<9[§I@@INDBS <@ |@ @h FGLG =F> :

0KkIP </ KIP_</ FX

DFS8 ?F) T CC<9Z @P<B S W [NCU:IE9)IW@Z @ *@S 9<@

$ @90 ;GQ )S@N<@ T
tWNV:9S EP $ S 03 ;FHXQ +

S]9S@ABC;D 9;;@ @B@ ES@NBP ) t
[1S@W :: W@B9 : I9N< ::W V Pa

<@]P PS9NP PS9 :1;9SA 1P $ PE@QW:9 B@ S:@S NS
SIP N@ "PE:PN S@; :19Z2 B :@N :IPE;a <9 Oi ; FIQ ,P;BI9 E"9 9;D N@ :19: <
03 ;iXQ @ @@ _;C:@IB 99 N@ 4 ES9 @ZNP

# A; SN [IPM<; 4 N@ ;T AN Oi  FLQ

S9;B:@A, 4 J@ N@Z ;D ;91 B@ " /1 ON<OW P<P @W E@;S PN @;9f
03 :FH>Q /@9C< Z 9N< Z +@_ DB9SN E N N@@ , "1<@] D $ of
D BP"P Oi ;FXQ NNC<@ D< SN :9UP ;@ N@ V

319< PBN9< S . S@ @A @
ES<SP M| PNND W@I@<BPINP D $T Cf
C<$ $SI F - N ;<@]9<

$ S 03 ;FH?Q
/| <IP9W ; S@W S "9B B@<] @;9f
DB9SN E N ES<; < N@, &P :S
F -8 < C<B9;@9ZN@Z@S; ]S A9 OW@ D< E@CVD BS :@< S @ N@
0. y:>LQ BOINO B B@< D<”"9 9 :C @S9 E<

/ "9B@ B@<@ 19;@ $T C;.C<$ $SI WBC D< ]P BUI"BY _ @] 9S
D<BPNPNTD :<| PNC <IP 9W NPN@$ PWBPNAO. ;>LQ
\PNOWES<S TOW:<@ S SB Z <9NZ dS< ::D$ ;NOW ES<S :PIPW 9BC
MI S@NOW PNt (;» "S@ D < , ON@ ;@ S9N@ Sl 9@ * @ B@Z
NOW B@Z ; W@V _ $SIDO. ;=XQ BUNP;B@ N@ S$tE $@ EA ~ W@ 9 O

- PB9 $@@VD:~N 9EBAS Zf 'FKQ " @ :DN@ 3PBIOW@ S|P : W 9BC
P [1@S@ 03 ;FFFQ /N@; NP~ Z<E9 A$ @"9 <:9S 0. :>=Q

A N@ ]9B9 I"BS Oi ;FFFQ g 0<IP99 ; S@9 IP:IPEPNB S@N
Z9< BS@IE@SPIN® Z)) O. :=XxQ N@ T, "B@" NWB ZNP :;B9B @"9
[Z N@_]1 IN E9<@ $I@A Oi " :@B9< A$ I< D< SN S
' FHQ $NOB ;SONV "O. ;=XQ

Y9:D  :19$ ;N S9 SDVBC;D [:9BC SN M<;ABC;D S ;Bf

D<t PZ$PZ 8 <C<B "N@: N:BC : S]PNND :193 :NOW :PIP $ ;f

<B9 ;9 S B9 BBB <"9W 9\B C< @@ N9 8_IESOINS,DE CPt @Z PNP E*"@S9 9

MPN9< S BBC<9 "9 @ <:@a O3 N @Z U B@<P P$<P A D< 9N
FH=Q " @ "9 P Z 03 7 Aa Oi ;i Q * N@Z "9 19 @ "PE
: FH=Q :CVA D<M :: NP @S "@ PNP N@Z "9

NTPS9Z :19% ;N9Z E"PI S@A @SN @ @ 19<9 @@ 9\ S NPU

D<;BCt @ ]JP B ;P$ NP 9B@S 8 E@:Da O. ;=GQ )@ WB B$9 S9:< 9S E
BPI BP O3 : FLXQ / _:C  ;SuU Oi ;GQ
E@\PP;B O3 ;FLKQ [@SNA ES<;: PNND ] :19%f
39 !N 8 <NT ; S@ :PIP 8 :N9 9 :PIPBS 19 ;C | -Z \B1$
B@ ;M< 4 9:@ @B@ EVBC;D S9 Sf]9S@ B@ 8

DVBC,DBSPI tJ@ NPEN@VD P D S $;: 9 BSDSDa IE"M9% S N@ 1@W
@ S <9\PN9 B@ S]9 S B@ S:@NS /] O. ;?2LQ "NP@ P,CN ::@ N :@NS
NOTC<$ S ;S;C<$ NB@I\a dN@V D 199 P;,CI™D D< VP NP ;;BC SIP Vf
WB PNP:B9SEBI"@9 @8 @9 S Pl ;C<U Oi ; FXQ
9 ;B@BN <l<a 03 ;FH=FH>Q [/ 9<9 )S@ :1E9 ) 3@S 9<@ M<; A N9E<
U™ @N9%<9 UalB ]S@;~" P $D@B9 $T C;C<OW @ P<BNOW IM $ NOW |[9;
99 @ T N@ 9 E@! ~» DB9 Oi ; FLQ ,PIP NOW S EN@ 9 B@<

dS<;: PNND $”N9W E - NP @A *PNN9<9*S N9 S I N S N<

P:PNBPBO9 N $ , til< Oi ; GQ NON9 D< E$ ] S@N E N99 :19< PBN9<9
+P:1 B _ D 98 \ D;B:9B9,DE@ B@E@ZPNN9<9 @VBC E@<H PANDDE
NPS N <@]P ,P PN " O. ; =iQ " 0. ;=FQ & B9 N <@]

W T ;BD N@S<I$9 PNP <]19Z;" :@9 @A\ EM9B<S@B9D N@ Z 03
TPS S;SUZ T N@ PNP B@FFLQ & B <@]P B$ ~ S B$

9\ ;C W@VB:DO. ;=XQ E@D $DS D<DS N@B AN@
(< P E@EN@ @ :C El <@ E@;S PNB@NIN@ I|E A\ 03 FFFQ @<P ]
@SNV D<;BCS<NT ; St P CTC 9 +BZ&[0 z& a @W mmm S

S<I@<9S"9%l @9 E@ B N@ ; @ NOt VADB<@ NP ;C @
197 " 03 i FFGQ / N @; 9 "O.[08*d2dx!@< Bl@: DVBC;D ZM
+ # 0/

12313 4+



)2 )  &34&5

9 N@ 4 , "$T ;WI9BN S;D SW:9S +@ ;T BPI@BIN9W M1 | S$

"@I<K@9E@ ;9T :@QSE"@9N@<P; S N<@ PNN9<S B@ E@Z PNN9< S E :19Z PNf
S$ S$ B@< S 9S;D E@9 @] N9< (19Z PNN9<S S N<S9W ;: f

P,.C.B@ @ O3 ; FXLQ <@W S9;B:@VBC MI9 EIP <S@N $ :19zf

*PNN9<@ FB@ mm S N ;TPS  PNN9<@=8:ID E :SN9 8 E PNNO9<
S N< NIN9 B@ PNN9<@ mmm S N9 B@Z PNN9< @S@CN S N<t[9S9];D

I S EN@W N TPS S N<@W BP:PI ~ E@I@E :SP PIP

NON9 S @;B9SP E@< N PHINDT9 9 S9 B@B< P @Z NPB@<BD S~V B9 :;B9Z SBIPa
VP A1 PN NP IN@ ;;@B9 S TZ 03 ; FF?Q PBDN E@NP;9 E 3;BPN @ D<

8 D<AA$ ;TC @ O3 ; FH?Q B N@"9]S@ 9;D .P"PN_<S9 8 B

9V ::B99 B @N@ @79 9\ VP SN@ E@ @ @ ;D PB@B9 <I9@B9 " O.
$I9E9D |1 9 B@ NP; 9 U N@ *" P @9 :;:7?7LQ 9 @ 9IN@ D ;PBl@ P$
N V ;<@ N@ " 0. EIP<@D @:<9N @ S<@t: ; ["@W S@
;=GQ dP:BS CTS "@BC< E9WNS $ DADD @NP: P NP @A O. :>LQ
N < E@ @S IS 9B9 N"9 E ;P$ ;PITDt & "$@ B S:W@S.,D I@<@ @

OBP N@\ ]P A9h :B B9W NC< P;C PN B Z ; N$ ND NP :W@B9;DB 9
$ "< ENS S9:9S N@ SPIW@t ~ <@S $hOi ; FGQ

ENS P.CBNS D<B@ @l@N® N@ S [@P<BN MI19 :19<PBN9<S E@;S f
:SNC B NI<k@v9 B EDSDV9;,C O3 PN @N@ BO9N99 MI@ 9 S9_$ ;B:PND
; FHGQ 0B ~ P V a Oi ; GQ D< ]BC BSIVS@B9;C E@ AV
0B <@]P "S@ BD$NP D<S 9 @N ;f @;B<9 -8 B@ S NVS@NND ;W :19< PBf
9 NP S"B9DEM9 ;P$ <:9 I ]f N9<S E@ EI@E< BSPI U $I:9 S N9 S9< |9f
ND N@SBC "9 <:9B9 Oi  jQ l@Bf :BSVBC;D :ID E BPI@BIN9 9t $@
IN@ Oi i FFQ +@ S1 BPN @%@ S]P @ SJPIE vtBB " P :I@E
19%@; S Oi : FXQ N9< D< NP:19 < N@\P$ A$ ;CTD 09\
# @S@ CN TPS S N<@W B C< _ -4 - BIW99 @ - |E Va
NON9 PNN9<S mm S N9 :PIPS@]@VBU3 F?LQ  "@ :@N :IMP;1S@ P]9BC
E@< N PNMDS8 4 | <@]9 ;S 8 NP 9B@V 9;.C ~"Z@A CTD T VA $Pz
N@ZB” ;:I@S9BC ;1 B ;: N WBC : Bf BP: P :NTP D$@A CTPS9 :;B C
NDNa O3 ;GXQ *P 119 N W@Bt 03 , F=HQ
IN<@ ;B@I@ $ ;9BC @ IP<IB S P:9S;D4 d $T C.C<U @P<BNU ; SE N9
E@ 9V @ P:@P Oi ; FLQ 3 E@Z PNN9< S W INZ S ) 3@S9<@
BP<9;D :@N9 \< 9 P<\P ANlP S "9B PN< BO9N MI19 E@Z PNN9< S
Oi ; F=Q 8 8 8 8 8 D< S]9S@VBC;D :ID E

*PNN9<9 < 9\NCU4 ;N S9 EQES9f BPI@BIN99 S N<S99 MI@9 O @f

@Z @VBC E@<NPMNDS @S@CN S f S@CN9Z EN@W N9Z S N<9Qt N D
N< N]S9N9 B@ 4 ;TPS S N< I\a <I9<N 9B@B O. ;>jQ / BD$NB
N]9N9t 0OB@< JP <@]JP E B9t D< " P < A$ : |B 9N NP_@:;9SZ ~ S|P
S CN ]9B9 EB9 E<9 :D< ;f S EP V SB9;<@V$ "9;:@%$9 O. c==Q +f
"@A B NP " P B C< $ SN9TBS@ B@P< <:VE $N9S O. ;=XQ 2Z9]
VP~ BCEIS_ SPP_ O B9 9N $PB <@]BB@B @ W P\ @9
;=GQ (N@ 2\S NPt 8 D<<@]BC snr99 O. > Q @Z ~BI9$9 @ SN
$I@ SJP WPIS99 PSP 9wW@S Oi )1 ;B9 ;9 EB;< B@]@V :S;9S;D
yFiQ "9 D< NP ;NP <BI9Z : U S;SUzZ;B Oi ' F>Q @<PB ~S@
:@B9<t 9N @] ;CS <9 ;B@NBS "O. INP < PIDSP B@ \S9<P :@I"PND _ P

:=XQ 3 @ $ <@ _ NP ::B@S B@ :9N9BC;D O. :=HQ 6P
:S;CSB@W BCE@Z9B90i ;GQ B@<]IP : <S@N MI9E@ZPNN9<S 8

O<IP S N<S MI9 PNN9<S E@f 8 B@ :BD$NPN M9 :19;:S ZNOW

'S VBC E@ 9\<9 S UNO9t JZ<@ ZBD$@NIN@@Z PNN9<S8 8 "@D"] E@ N9
T9 :@N9P ~ 9 P ;BI@\N\ * :IMP;I $PZ :P; O. ;=HQ UZ N@$%$@ @ @;D
$.,C NPN@S9 S;D E A$ "@BC< EN@9BMBS@ B @ _ :: U ESDE@S"*S TPI<S
BO9S.D B C< @S99 @ENS:@N9 *S |<9 "O. :>HQ N@z<l@_P ;™ ]9VB
JP SP9<9Z B@ TN9Z B Z NP @S@S® C< 8 _ ;9D N@ S| "“PE ;CV" O.
AMP; 1S9 T ; NC<OW ) 03 :>XQ )@ @ ZSPPIDBY @9 9;~ 4

; FLLQ @ il N ; S@ Oi ;F>Q @]B;; 9t

Fi

)Z @ 9S9< B9:;D T9NPW 9B WB

;1 9B@A\ O.
@ SN W f
BSIS) 3@S 9<@ $ T C;C<
IM $U A, S@ #>Z ;
PNNDW SBI@ @ABC;D < NTPS®&

9Y N@\ VP <
NZEP 9 @]

: 9 N@ ;SUZ 9B PN
9I@VB E N@ ;@ 9
NS@ W Tt Y:IDZ <@]B
\B919 qIPZT@I
<IP9W ; S@W < NTPS9Z SBI@ @ABC;D
N9N9 N@B ;BC <NTPS9Z
S9B9,.D S <IP9W ; SMI@W A; S *
NO9N9 @Z"BNC $ @;t
NPr$S@ @ @P @8
SN@ : BOW P 03

# E@<N PNNDW A; S>U ;"9 N9N9
N ]J9N9 BP:PI\NC$ @; ES<
D< S A; S
"t DP "S@ S ;@
9TD 9 N9;C<9
;KQ S;PB

S N9S>Z7

N ]9N9 N@<@E S $

;. S@ 9 ENP$ NP
I@S<@ 9 ::19

JPNB E $1 W A
9N NP_@;9SZ
N SIP ND SEP V "9;@%9 O.
[;9BC :\9IPN E@ 9\<9 :PIMP<B@
MI@W A; S 9N $ @;
< 9\NC$ A:I9< PBN9<@ ON f
B@ MNPB9N EPMI S@fB EIE @ EN@ N@ < C<;BC NP B C<9 M NP
B9 N9W IM $ NOW $ T C;C<9W @ P<Bf

IP:IPEPNB S@N

$ @ N@ 4
AS9OMI@9 A S@
M@<B9 N ESP9,C E@<N RNE 4
N]9N9 B@ 4
NJON9 6 PN< BO9N E@<N PNND
AB9::D A; S@ :PIP N9 "PE:;PIP NC
S <IP VS@B9;C S A; S@ NW99

:D"S A$ B@<9

T CC<9Z @P<B S W INCU:IE9)IW@Z @ 3@S 9<@

o) : >HQ TP B~ );9<

"@ONP <@ 48 <ll@@ T 9ZI< ~P
:\9IPN @ P<BN M9 E@ZPNN9<S_ BP"P S9] 0. ; =>Q ? 48
<@t +P S$

P _ NDDE*P\ "$%$a O.

;==Q 0Z2 D<M B 9,DESDE@9 S; |l@E B
;FGQ 7P]9B SN $1 9TC <I@:Pl @;B9Z B@P4 B9 :I9%<@ " O.

<9Z D<M <|;B@ :;D@;D B 8 <@]B E
S;C<@ S :
);9< B@< <N9JP< _ @"9B”™ @] ::f
B9 N@ ;PIT9 D<
S N@Z99 9@ E@
W PTC @@ N@Z9

:>XQ 79TP SJP N ]SBP N PISNP @ D<P;C
PIPSDNP ]P ;BP <9 S<@ E
PIPS@ _ :<@EA I1<S 1$ Oi

; FIQ

J@Z"BNZ @; A; SNP <N@N$ Sof
E<IP@ @N@ BO9N MI9 E NMNB9S@ B@
INOW ;~SOW M1 A; S@ - 8

["IP E@ @NMP,BS@N S S W INWE@;S PN NP 9\P BPI@BINSOMI@9 @
@ P<BN 19,9 SZ S@;B9S99 $T C;C<9 $SI<@ S@I| @Nf
B@9E : IN99 ;"S99MI@9 Af

J]9N9 BP:PI\NC$ @; mm AS N9 E@<Nf; S@- 8 D< :PIP VBC NMNB9S A; S@
rSs@f "PE:;PIPNC @~ S PN ;S 9
<C< @t E"V @ :19\< B9 PN 9B9N

@ 9 h Oi  F=Q  69BC ;9f

N< 9 @ NCTV 9 8 @ NC

TD N@ N N9 S9NN9a O3 KGQ /S @

N9<9 IW@ V<9 S:@9BP S9 9N S |<9
>0 S9 8 _ B SD< O. i ===>Q

T CC< @P<BN 1959 S W INZ
S ) 3@S9%<@ ~IP :I;BP]VBC,D Z

MI@W SN$ ;:;~ A; S D< BSIVf
VBC.DE @;B<® E NPNUMI9 :PIMP<B@t

P <@] @ PNP S]JPB@< @SN <IB
@B9 N ]9< B@<929 9 N@ <I@Z ;CSB@

‘\SE@ N9 O. 1 =XQ 98 W BC
<@]B _ N"9 $IW @P P D: O.
,=7Q

(<« S :PI;N@]S B@< S @SBIC<Z
S IE9 ) 3@S9<@ _PI| S9<19;B@N

$T C.C< @P<BN P<9< /N@ NP Nf
| N@ E@ @;BON SNV N@ P]N;BV B@ EQ
‘P @NBO9N99 $I:@9 ,<@ UUE SPN9Z
BP @B9<V BS IS N@ @\B S@N ;:BV :9;C PNf

N9<@ N@ M| S@NND BPI@BINU S9 N
NS IE SNU @ ;< C<9 @"; VBN@ ™ Cf

\;BC Z$ BPI@BIN9W $PIUS AS$T @9

D<;@ @SBl N;D9$T CiC<$ $SI

NOW I9; @ Z P<;9 N9OW B@ MI@EP $ N9wW
,PIP $T C;.C<O9W @ P<BN9W N N@f

TZ S9 DVBC;D :PIP S; ;P @NB9N $I:9

:"BSUP<9<9 T C;.C< @ P<BN N@ES9

D$ S|9B S W [NZ S ) 3@S9<@

E@;S VBC P<P9 D$h

W BIDN@ "PEI <@S<@h SPIWN Z < | Bf

<9Z | <@SN9Z S N9Z @™ ]N 9Z D$ E
B<@N$ ;<N@ E ~"PN9Z N9B<@ 9h

S . BNDN \B@N9h

FG



y2 o) &348&5

- W BIDN@ "PEI <@S<@h O:PIPS@]M N@N N9 BN9 P _ UW N:DBC
IN @Q " W ;B<@h B@ Nt 7VP :E@PIP<ONB99 PIPE :PPh 9 NPSPf
B@SD9S]9 S Pt $SINB@ W@B9 @QE@ 9<@ BI"@ E S SNDN U B<@N9N9 BN@ 9
:D< B Z NP E$@ S@B9 Oi ;FKQ & \<19 D< N ;DBC PIPE : P Ph s@f
~ SW@B 8 @@::!l @@ ::S9 @NPTCh @l<@h <N S<@h
N@ : WIN Oi : FFQ B9 ENS $ :'S @h NPSP 9<9Z <99
SN@S:D S E@ P:9S:IMP; 1 1$$ S9B<@N9Z E IEN< C1S9W N9B<h B@ Nt /

W :TD SW:9S I<VE@ <SN| E@ @S BPI fBZ WS9
9B9 03 ;GXQ /NB ZB : HL<IPZ
T@IS @ A SIP E@S@ ;D _
D<9Z,C 8 @ @ Z:;B 903

CTC S :P<PCN9zZ ~ C $PZ
N ANS WB :W@S <I EC NP$ | E:P PNP
SN :IB9II@A SN 9 WBC :I” 9S;D "03 ;=LXQ
; XKQ d VN@ E Val/ @Z PN V <PIS@
B9 P E@QEP PN9S ;7 o3 ;GXQ S :1@Ta <I99BC "PIB9Z$T BZBZ
+@ T )W@Z S ; S@ E@ @9 B @NN9<99B9 CTPS$ "@BC<@ E@ :P @P TPZ
]J@ S@B9;.D N@ ;SV ~ <]P : St EIS@S;D N@ N$9 SW:9S S 7P;D \ @%f

B@l _ NS <9 E@: @B9B9 : @B< S NS B@< : ]JSN <N _ :;<99

J@IBV9 _ <I@SPTC NP EI "9S - h SE wa@w " O3 ;FXLQ /N @S _
S;V #)03 ;FFPQ SNUUD<<INPSPI@ <:9S IPS CSPI B@ :S:9S A$ N@
@] " UZ ES$ S9 EPB@ @ :B - 8 <BI9Z SN]P @SN :197"9S N@ NP$

N$@ 9 D<;B@S ;9B9 "O. ;>jQ @ SN <:9B9 E@"Sa O3 I X>Q > @9 @]

[MP (IP;B@SPN Z $T C,C< N@ES9 TVIc BP< B@< S@ : BN@ S9%@9 S
BI@S Ult @ $:B@ ;BI@S@ E <<lIfg O. ;=FQ P @ B ~IP ::U;f
EDNU <9 S@IPN@ N@ S h WAME B9 D<"9 PNPWA"* 9 8 B E W "W
<<| EDN$ “"I\N@h 9 PT@CN JPASES$ D< ;" "@<@ O3 ;FH>Q "
19$BSPN9Z D E"PIS@NND :; PN9Z WB EN@ANP @Z~]P $ ENSS @B<9%a <@f
9lh 97 <:PNP D;h | <@ P E@]IPN9Z $T E |_9S\9
BI@S@ E <<| EDNU @ SS,DNU <9h"S@AEE@ IPPNI® 8 S A =LI

@ h 9 <@ @9< ""9%<h <@ P N@ :BOFF ;FHKQ /N@ 9S9 @;D BPf

B@ Nt :@,B\<B9 @; @ <@S@ <E:PIN@:SV @ UZ:192\ N@ < _
$I< ‘@EW B@ S N$9 O3  FFHQ D< BB ; W@B9 ;B@I\9W < 9 SN9 B@< :I9f

3@N9 "9I@9A$ BS$ _ CTPS9NP "B _ E@ $1S<9 Z BC:IBS ;SUW
I@E 9\@ ;D N@ N9N B C< =<l N@ 8 BPZ O. :>=Q +@SI| VN D<E
<BI9Z SN <:S@S N@ I19N< B@<9 N@ ;T9  Oj ‘FLQ S9D9D S9

: BS@Sh :IMP;1;C<9Z ~ 03 D9D S NP$ <BlI VTIC< @ ]9 S;C<@
; FFGQ 3N@$N99 W "9 <NPZ I" $f N@~ $@ NP :9B@ @t 9\P E~9 :PIPUf
T9 P:EN;99 9 8 9@ :D<$ W@ @ (NTD O. :==Q n E@ ;D _ A$
@, @ "O. ;>FQ * DE @ St @B 1$@ S:BPPN@ :9\N9 9 03
B@<9W V PZ ;9:P;.D N@ DI@I< _ $ F7>Q
<TC<OW E ~BC9B@®7 8 ; C;C<9wW T C.C< @ P<BN N@ES9 BS@I9N E@f
E ;D<9 " E "O. ;=FQ @Z 'S PN : S@9 :SPNCh \
B NP IEU @ 9;Dt <79 WBC E BI9 I@E9 W ~@h @ N<@h 9 SSTh
N@ NON ::U;B9 B ~ "~ _P: EDh@I1;9N 9 A~IDNh 9
Al O FKQ J @ "9 ;9 NP;@ WB $1979h <@IB : Dht [@Z;V @ ;CS <a
EN@A < B@Z " "9 ;PIB9 ;B@IZ "@" <I9<NS CTS "@BC< E@ PISNS:D D<

\ BP: PNC< U
<9 D P

@8 » N@:19%1_f
A E@INV < 19SS @ <I\<

::B9S;D S B U ]N<9 S "91@B9 E
:@E W9 ;CS < 03 KKQ B @9

S:1;9@ "W  M9W V PZ E@S :B@I19Z "$@B9I1$T SP;C @AB< N@
@ "9 _P ZDAWN9C<@ O3 yFH=Q "::@t W@B ql NB@ ON@ O9NTD @"9
SN@Uw @b@ S;P"S@ :19"]9BC N@ §P§ES 9S ES;C<@ "Oi ;F>Q "B@
I CTPS9 ‘W@V9 A SI< 9 PIP\N9 SSP9D @ OB@< ESB N@:;
@" "< <Bl SN@<:S@@ S ;B E@ S9~ 9gTvQ "O. :=KQ SPB 1@S<@ 9
W JPN $I\ 03 ;K>Q 2119 1$ ~ 1$SUBS @9 <NC9

3\9IPN $T C;C< @ P<BN N@ES9]PNB E$IW ~ B@ 9 O. :=FQ 0z

P PBS $;: @I;C<$ :I9EN@ PNND S<Vf ::B BNC<9 ~"$@ @"9 NP @S "~B9
@V 9 EN@ID D :1@TT1 \9 h S;:C< BZ \ S<I90N"9 $@9N _PE@
S]<%h - TSDWh9 S BIn9 7"9aQ Oi ;jQ [<S P~9S ; 9 4

=L

?F8 ?F) T CC<9Z @ P<B S W INCU:IE9)IW@Z @ 3@S 9<@

U9 ;9ISTP WBC < C< N@Nl@ 9D S :"PfN@ S| ON@ NPSEI"99 " 9\@ @\Q S:@ @

IPIN9< S +P ;B@ 9 4 SED9,D S$@Ib< "O. ; ?7FQ
9, 9BAU9 <I:9S NPB <S@; @™ _ 3 9N<99 $T C;C<99 @ P<Bf
" Oi ;FKQ /;V @ :ES DS :I MP; | N99 ; S@9 :IP;B@S PN N@ES9 $I\S9wW
W 9B9 CTPS9 <I N9 N B@ 9N9TC O%*+ @S;Bl1Z;,C<@ | E NN@ NPf
;@ ~NBSN9<9 $ I@NT B@ \9"PN9<9h B@h% I"N@ @S;BI Z,C<@ NPB@ :MP
_ SN9 <i@ BC E::S$ $I N N$h "# = @S;BI Z,C<@ $I\S@ 9N9TD
"03 ; FFGQ S@IB;BV S <IN9hQ ;;:@SN@-O.

d $D N@ BP @B9< :S @NND il< : B EN9B9Z E <1 $D<S D<9Z ;: @S DVBC :
9<Sh T < S B9SS@N9 A S9<I19:B@Nf IThQ E9N@ O/. _9:<S9Z E9 N9z
ND $T C;.C<U @ P<BN U IP<IB;C<U P<;9fN;Bl PNBhQ ; @B9N@ O NN

<9 B@<9W ; S b< IP<I B;C<9Z N@”lh :@ CTDhQ SP; CN®@ O :19 @NPhQ S9I~f

7 S Z:C< S9< @Bh N9O@ O . PS@INDhQ P<;9<@t /I@ D

$PNPI@ h" "9 MP C MP"P C :B@N9Z ~S@ W :Tt\:IDZ <@]B S$! \B9I9

NBPI M TPIh SZ;C<SP ES@NND %*+ " 0. :=XQ 'PZ$PZ :@N9V
\$ < @NN$ <@ h < C<B M@ :<B9 ;9S B9 BBB <”"9W

SIsh \  $SONBS<@ |\N9TDh OABC< @@ ,% O BB C<@ "9 " @

<@<@ \ h N@B9 : ; f <:@a 03 ;FH=Q 9]B ~N9Z $T

A @IB9 PI9:Bh 9@ ES CNPNNDS9 SWBC N@:SU 9 FLI# 2 < C< A$

S SZ,C<SU; ]"9ht D]<9Z ~S I< |P E J9BD 03 ;X=Q ":B B9W NC<

SP;N9t E@QE9I@S SIP S 9 $ E@; S@BBN S S9: 9S N@SPIW@ 't ENS P,CBNS D<

NP :B@ @ P B$ B@<@ SPIY<@@ N@ RPIP \9 S :SNC " 03
9 Oi ;GQ ] $9t <@:B@NS;FHQ " @ SSPI| B S; ]PNBC BS@!
MTPISSIP P.CNP@ NPB ) J@ Z BC;” :C:S@V9 9\D :@ D<
@Pz "98 _ <19 @S :D -/ $l@v9 "O. ;=KQ "<I9@S
B@NON@ P;C D< _PE@ " P ] (IMP;I 7PINS\9D W :TPS9 < Sf
4 @A N il< ,@ VPt B@V 9 A$ / S B@< 9CN _
\ <@@9 S PIPWIP;B <9N 9 W PTC : @S@S;D $ SV SE@ E@ <]9
N IAt ;@ ;NC< VP Oi ; FHQ @l 03 ;GGQ @< <@E@ @ CTPS@
d@"I9N 9 ::19 SW@ < C<9%t N EIS@ @@ _ A$ "@BC< SEDS AU S @B< AU
8 I$ 1< BIPB $ S 0 O3 ;KXQ [P<9:9ZPE. B@B
B N@zZ:\P Oi : F?2Q *S@NP ]SB9ZB@ IN9ZOi ;FFQ
Z VA9Z  S]Pa @ A NP ]9B9 +9E< $T C;C<O9W @ P<BN9W ; S
@" 9N Oi ;=jQ OBBB Z N@ :DT S]9BOW S W INW BSIS ) 3@S9<@
D<N@ SZN D :IB D<;C SD< Za T;@If;B@NSDBC N@ES9 ;" E@ IEN99 EN@<@ ¢
:C<@ 9BIN@ lE A\ 3I9 E<IP@ E@ S9 DCN:B :IMP; AV
: ]9Sa O. :>GQ +P 9Z S]P ~S 30 | ABN9< D<9Z S9S@IVA ; C E | :9h
1<@ W9t 9@ <@]B @9 EN@ 9B 4.% %5 :N9<h 3 " * :N9 9Zh
S9; 19S S:C< "Oi ;KQ ! UE S9Z % -# ; $9h
| IND S@ ) 3@S9<@ M<;A E@f ;SD_PN9<hQ E@ ;i1 NPN;BV %3¢
$@ CN N@ES9 $P $I@M N9W ~A<BS B@ PBBE<h- %+# A9N9Z ;9N UhQ E@
| $ NOW DS9 t 9 A B9:B@ ;TPf S<S99 EN@<@ 9%- # 9Z W :PTC
S;BCh7 ]PIP h EPD P :@"<hQ E@ N@T N@CNV N@ PIN;BV

NP | ;BP :h Y $@IN@ ;NDN@ :$ @h) B@ ZThQ E@ @ZNS9 TPNE
E9S@ht (< SN@ N@  @]S@ @3- $:;: @h 2 A ND< JPM@<
W :PTC NP @ 9St $I@S;D E :@;BW@ 9 N@@NPTChQ E@ NP$@BI9SNV ENPS@] 9
9 Oi ;FFQ ,BINCTC< D<;C V9 TN<V [, <I9S D<@ @S:@h3.™*
$9 E@QNP;B9 (NTD N@ : DN< @ A B@<!/E*ZN9<h /'6  $I"DN E@" D<@ :$@NChQ
J"OW@A <IS EIB@ EN:@ D&EE I'#( 1% 3 PIE BN9<h .2’ ;BN
PS9 E@B@NS99 D<;C O. ;==Q 099"P\<PBN9<hB@ Nt @B <@3}B "S S<
E B@ :E@W@9D;9B9:: ;B : ES<S@S ;NTD ~]1$ NP S9 S
0%$1"9 SN@; B@<QOi ;FjQ "D<Oi ;jQ [<S _P"9S ; $%9 U9
=8 :S9"$@A N@ S| B@ 9S9 ;D D<:9ISTP WBC <C< N@M@9D S
SN B9:@A " Oi 'KQ 3PIP;:@ @ 4.%%5 0 Oi :FKQ 7V EN@ABP NP
SCN N E@ INt E@: @B93 " /'( B



y2 ) &348&5

ANBC IS@ $7"9 @9N9 ]9N9 NON HL <IPZT@I S B S9ZP S;B@ PNC
Oi i FKQ + SN (l@S @ _ S:PIP B Z BD]J<U $T C;C<U :!1:;B9S
VPZN@B < <9<@S E® @; Pl@ CTC E@ 9N PNC 03 ; X>Q
1, ]9S " 03 ; FHLQ @ [@SN < 9,C <@]BC ~» AP P
@ ADt ;D<@ B@<@ EN9B NO9TD B _ VPNP:PIP@S@9"$@ B@< ::@f
Oi ;F=Q T9 9S9 VP A _ 9 @P: @99 N@ <:@W ISW ~ Z\S
PN NP [N@ ;@B9 S TZ <WN9 D< A9 B@ @ 1B ~"$@ O3 ; =L>Q

@ 03 ; FH?Q +P 7P A$ 3IPT NP @A 7P,C _ B@ ™~ BCB C<
B9< @;<@S9z 9 SPla 03 U;B9 B@ :9B9 ~ EN@ 9BC B@<] WI@
; FHHQ (V<P Pl B@B B _P::@B9S :;B ;SDB N@I| NP ;SDB <S@S ;"
;B@N\ON @79 SED9 ; $ OBZ NS CTC ENS ;B@S I|@ S@B9;D O3  F?LQ
:S9E@ ; $Q Oi ;F>Q 3PIP W@B@ 9 3I19UP D<9Z :1Z9;SBt @ V"9Z Za "9
P S MI@VBC |SB@ V PZt _@NP EB PN S B ~ BB N@ ;P D<@ ]

E $I ::19S 99 D<S S N@ Oi ;F=Q

E@IE Oi ;GQ M E 299D N@ | $T C,C<9W @ P<BN9W PNN9< S
N@\$ T;@ID " Oi ; F>Q B@<@ 9 W INZ S ) 3@S9<@ :\9IPN Z
@ _ NP * /<A ;SZ9EUEO9SB N\ @;BO9N SN @ P<BN 9NO9T ,PIP
;S@ B BS B 9U 03 19< PBN9<S S:@ @VvBC S "- - N
; FH>Q " 9\99 ;@ P "@";BS ;B@I9W B@I9Zh - E@ S PN9zZh -

9W Oi ; FKQ 98 @ ;B PN9zh - <; <9Zh
d9\%< B9 PN V 9B9N P\ EN9B<f NP_@;N@h - ; WBN9Z @;B @B9 f
S@B9%a Oi yF=Q + B@< S@; :1E A N9zh - - S@]N9Z E@:"$9S9Zh
:IDN9Z \ 8 @ _ ]S9EI"N9BP E \ B@ @ - W 9z B@NT Sh
E $ I@NTP NP S A 9B@B9 O3 - NPB BP\N Z 19Zh -
; FKLQ [AMP ~ EB99 D NP ] N@: P$9S9Z :I@TC S9B9Zh -
ZB9 <NTD @ B9 :IPT @\N9Z O3 ID"9Zh D<9W NWB NP B I<@S;Dh B@
; FFHQO 14 @S CTC 1\9s _ Nt * CTC @ NP SBI@B9S S| S

<BI@ B C< |N<@ :;<@AD S"Z@B9 f+@ S9@ B9 ~C\P <9 SWI9S $ N@
S<@ 19 1$9W B@ :PSN VA9BC NP f <9 A$ "@BC< @ E@ N9 1% :@IB B9 @
S<@ O3 ;FHFQ +@S9 9 BP"P B®NB C< S: W@SD S9< - 03
19;C<9Z 9 8 B9 $@Z@ @W E @:@F?jQ #S@]@Z]P @ BP:PI 9:@B9 ~ ZD
@ B9 B9a <9 @S:IMP;l1 "O3 ;GGQ $:C - a 03 'FXHQ CTC
PIP $T C;C<OW @ P<BNOW ;S N@$@ @S :~ N$ N@l STD O Q
]9BOW W JNW BSI@W ) 3@S9<@ 9f 03 "FXjQ @@ "]@ N@ N@; _ Z
@ P<P E @"BI@<BN9 EN@ PNND E<IP§9B:D SBZ - “*BPN9B C<9Z @ "
@9 B@N 9CN$ NPISS$ N@:If oO. :2LQ  @W9<@A @] E@W 9BC;D
JPNND NPSI SN S@]PN ;B h9 E@I f ; oi ' FFQ JS@ D< E9T9
"B< :@B@ E@ N@Z@N :1@TVh IVBC B \@"PS B \@BC @" <@ PNP

B $@h <19;BC W :PNh - $@@; BSBC: | NP :9B@VBC @ BP:Pl B@<
<9< PB\NDh 7 ]11"@ $I9E B@h -8 B@ SPt @\ U B9 O @A; NP
BP _ E@I"PNP BD]<V :I@f ]@SaQ S S@JN ~ $ @B9 N@ SP PIN

TPVh @ @h ;SDB WI@ h ON79 SI$@Q Oi ; F?Q  +
|IES@$@ S : 9N< ES Dh B@ ES:N vV @ -)
Nt # BPZ9 D< @IBS@ M9D <@]BCcC: S@VBC
N@\ VPt .CW @ ; B< @ ;BC !
NDVBC;D NO9W <1 " 03 ; KGQ

@ $T 9t
@NTVVBC
]JP P;C :I9DEN U Oi : FHQ
D<;C VP : $9 E@NP;B9
(NTD N@ : DN<  "0O. ;==Q +@!"9B;D
;$9 :1@SD9D SIP A$ @9 ;SAU ~S@ N@I"9BD N@B T @ :19ZP SP |
9 #)* 03 ;jXQ M PNPSEDSDB@ PZS 9 @ :I9NP,PtB@<9Z"S -
J@C NWB PNP ;P;BI9< NPIES@]9BC O. ;=HQ ~$ "9 TV $@ 9N
.CSBt BB@<SIPW ] D< IN@O. ;=?Q :79S B@ :<@I@S "O. ;>XQ U :@B9BC
+P@ VD EUWIAB9OI ;;FFQ $; @ @ SN9 D NP$ EN9S@VBC $I\ E
@ S:@ 9 ;~ "/ W@B EI"S;D | $9W B@ N9 9 ;BI@S O3 ; KFQ
- Oi ;FXQ 0Z E@M@S ]P SN E@MN@S /P9< $I: $T C;C<O9W @ P<BNOW
A MNPt :\S gqINB9< B@ E@CD@D ;S S]9BOW S W INW BS1S )3@sf
7 O ,>KQ +@Z "9 SN E@I"9S N@<@ :B@NSDBC A; S@ ,PIP N9W S9 D

? 8 ?F) T CC<9Z @ P<B S W INCU:IE9)IW@Z @ 3@S 9<@

VBC;D B@< D< "PIP$B9 ;BPIP$B9 B C< $I\ 083 ; X>Q [I$ E;Blow@

‘9 CN S@B9h A 9BO9h @ 'SB<@9 E@ SPI @ SN E@ @S;D E ]N<V
<9 @BYh - SW:9B9 SEDBOh 03 ;KKQ +@SBC :BINN DI @If
'9CN : @<@B9 IPS BOI@ @ <f <S D< 9\ AU 8 E@I@E :BS:99D
9B9h 9 B ]9B9 S@B9h N@S<I$9 NPU "O. :>KQ )ZB9 $@ 9Nt
\Bl S@B%h $Bf N@:V @ ;"aR$BB @ < PNP
S@B9 _:C U:B9h IV:@B9 WOf O. ;==Q > SN@ NP P<@ B S
-@B9h 9 r@Z 9<S@B9 @INS@B¥ S B S::@0i ;jQ
@:h 9 N@BD<N B9h - f #W INZ S ) 3@S9<@ S]9B Z
\9B9:Dh $B9 ~B9 S :9h NOE< $T C;C<OW @ P<BNOW :19; SN9< S
A S@B9 ]9B9 S E9NDWh E<IP@ 9 $ h BB :C Ph -4
9 <I9S9B9 <$ NPA C EN _@f - ;C ;Ch T PNNh
B9:D N@ <9 ;Ch 19B9 \ < S@B9%h h B9h -1@S
Er9I@B9 E@ _@ ] S@B9h ZNh - @"BC PS9NhB@ Ntl" @
IDB9:D :9 Vh - @ 9B9h A9 :S$ AINIBOt B NP "9B9 @ NP @B9 B@
E@< D<N B9h BD]< :I@TVS@BShB@ 91) Oi ;FXQ Pa(;S Z:@@

Nt 9N Z NPIE N9Z B@ NP_@;9S9Za @ I@ "ES@ @,D 3@1@;<@ 8P | <S@
+@Z BP"P J $ Oi F>Q il SIP FLI< @ D _P EN9 NP ;W 9@;D
$PZE@| @St:B DS,D E @ E 9TD @BB@Z NP " O. ;>XQ RAtE N$ ~<

WB 9 8 @9 D$ ~IP Oi ; FXQ E 1$$ PB9B N@ ;PP S;C< -4 -

:@N9 S |;B<9 OUwW ~ IW@Q P Z<IPPNB9,D B@< ]PNP UW <I9< ;B@NIWt
:<P:<SVBC;D @ E@ N9 <@ Nf$@Z@ B9 E@ Z9EN E@ Z9EN

TD9 Oi ;F>Q  "SN9 "9 1@9 _ Oi i FHQ #SZP "S@ W@B9 ;B@NP S
PNP - S1<9 0. ;=XQ ]D<D 8 E@ B@S<@W A9 :IP;BDS " Oi

"S@ N@ SV B < B B$9 SJP PNP ;KQ /PIBQA P,C, :DEPPN E"]@ @]

. <@VB " O. ;=XQ (Z ;@ B@< @S @ $ ;S@ Oi ; FXQ P~9

@P D<;C :9;CPNN9Z N PT S:C< D<S ; $" U9 ;9ISTP y" Oi vy ;FKQ

IESS N N@ IE B "9W S S$NGQ@ [PD< :192 B ::;BDB N@ (NTPt _

E@ TV :1@S O. ; =GQ @ NP -8 A O. ;=>Q -Z Na @A ;»

(N 9< <@]P .P"PN_ <@ " O. >HQ il - TP 9N ;N9BC;D Oi ; FXQ
JS@ D< 8 B \@*"PS B \@BC 3WIPN S S W INW BSIS

@ <@PNP BS BC : | NP :9B@VBC )3@S9<@ Z; |*S
" Oi ;F?Q ~ $ $a /]P B9 NP @ 9\P S$T C;C<

; S@ D< S]9S@VBC;D
@™ Z ; IN9W E N9

S;C<S$ O. ;=FQ ,P;BI9 E"99;D N@ N\9W :SPNN E@QW NO9W $SI1@W ,PIP @f
19: < @ @@ _;C N@ SP PI :B< S9<19;.B@N B@< D<8 -8 98 8 D<

ES9 @ZNP ~ N Oi “FLQ N < S]9S@VBC;D :19 N@<@ESZ MI A, S@

M CONC<@Z MCONC<@Z B EQ@I@E DBP'FE@ESY9 @Z S]|9S@ABC;D :I19 PNN9<@W

: M CONC<@Va O. :>jQ /N S]P E @SN@@Z PNN9<@W N@EO9SN S N< W EI <@

Er9S@A:D E V C<U <I9S 9 @ SN9 ;AP Z E AS 4 B@ Nt il<S9
9 , $I@VBC ;C:S@VBC ;9DBC B&\ S$ S _ D<"ONP”" B@NIW
] BC:PN$ \$ "Oi (F=Q  ( B NP~ 79 < $N@B9 :I;BOW N N@
B~ 9\ 9 8 <@]P :@;B\< A NOWt ;@ "9 - NP :\9a Oi ; F?Q
ZB9 :@B9W ~ @B9 S]P;~ f "B9 S PNP :!IPT IPBPNN9Z S< @\
W9 "O3 :FFHQ CTC :B@S :PIPf < 9 P\ @B9 SB@ - NP : P :(EO
"I@B9 S ;SUZ $ S NP B C< _ NP S@B9D O3 y;FHK@BS8_ "9B" <@]P
N@Z\S N :B\W$ @P :\:B@S;D P;C <:9B9 N@ DI @I< O. ;>FQ |EI@W Zf
N@ ;S 9@ B@< _ N@ NP @S BP P:\@SPI@T @ ;B <@ 03 ;X?Q
‘B@B9 O3 : F>XQ D N@ B /| BDSNB< A% ]B 9N NP_@;9SZ
BC< I<9 \« @W @"9 @E9B9 <WN " " O. :==Q "< D<9Z;C SISt
03 :FXKQ SN S]JP PNP B@< B@ E@\ S sSw@w S $ S Oi ; FXQ
9 8 B@N@:"NP V O ;=2Q d@@9T VS@B9D il P;,C EB9 _ SN
3B D<N@$ DS;D SIPE PBDNS B S NP$ ST 9S Oi FXQ @B <@]B
PNPt E@]9 9\ <@]P NPA]JPNC< DB~ ES@I9 *"S S<ES<S@S ;: ;NTD"]$
TPE@ IN NP;W 0Z~ ZAa O. ;=HQ NPS9 S N@;@9S;D Q I"BS SPI B D<

@ZE@D<9Z @; $"9" N9Z$T



)2 ) &34&5
<]9ZES@I9 Oi ;jQ /48<@]B ::@D 0BJP S@ W INWBSIS )3@S 9<@
EBPPAP T9_ O. ;=>Q IDNA$T C,C<99 @P<BNO9OMI@9 S
d@M<; S@N N9E< $T C;C<OW @<9W E@;S PN IENISNPS @ P<BN 19;9
P<BNOW ;: N9<S E<IP@ -8 -98 8 ON@< SN9 S;SUZ @ VBNZ ~C\;B A
) t#)*@ D] E@ N9 - BB:P; N@; < B$ @;N$ :B@N |ES9B< BPI@f
O. ;=HQ 6D <@ 9@ CTD PE BINU S9 N@ E@W N <I@UN;C<9W EP DW E

@ U 9BO9N9 @ E@ NPV P& SB @N Z$ NPNI S@N;BV NP ;B@ PN ;BV Z Wof
EDS9 @;D Zz <@t B NP ]9Z2 O3 ; X=QB@NND 9 S :I@S :9;N9W :9B@NNDW NPS9I ~f
@ Z9 S]P S@IP S <@NTP DI U :@N :IPE E PN ;BV P<;9<N NPT P;:ID S@N $ Sof

9B@A ST < @NDV 9;C 03 ; FLHQ #BP< @I19;B@NND $T C;C<$ $SI D< W If

I@E S"9 N@E@ :I19SP 9t WBC N@ZNC$ E@;* 3l1@S@ S "@%$@BCW S9:@ <@W
B9 <@]B $ S EBNP :I$@ SN JP :I;BPJABC;D N@ @$@NND :9;C PNN9<@
B~ S<a O. ;=?Q TI<@ ] N@\@ $ 9f S9<I19;B@B9 $T C;C<9Z $SI S :PI;f

N@ 9 E@2\9 B 9 Oi ; FIQ 8 N@]S D<W INZ E@;® N@< SN :PSNV

<@] BC S S@; S$P S ;P @ <IB<9Z |V NSPVABC,D ::PIP NN9 S]9S@NND

IE B@zZB@<"P S< "O. ; >=Q BPI@B IN9W @ P<BNO9W M| D< @SB I;Cf

*E $T C;C<9W @ P<BNOW S9$<&8Z S B@< S S :PI;N@]S 6P ;S f

E@;S PN B@< D8 --8 -, 0-8 Bl VS@S ;@ )3@S 9< 3PIPS9 @V 9 S FGLG |
$Sa 0-8 E@;C:9 BD NP S99\ _ ;SUBSI9 SN E@QEN@ 9St RPIPE BP _
T,;@1;,C<@ 9BIN@a S$S<A (NTC O. :S @NND : P< 9 ;BI9N < PNB9
;==QK-)) J @Z D""S NP ]@S 9S9B9;:D @V UW "PE :PIP N 9\P ::I@S9S\9 | <@If

u

N@ B@<P O. ;=JQ CM- N@ B@<Pa O. ;C< :W9%<9 E@SS\9 @B\ @ ;@IUPB@ZE f
; 7LQ N9S\9 PIS ;N :I@S:9;C 1@ 9<@ CN B@<
| IND S@ )3@S9%<@ M<;A Z ES@N 1@$%$ @N S< N@ BP:PI\N \< CN
$T C,C< @ P<BN MI@EP9 E<IP @ WBC “@ SNOWBP:PI 9@ WO9*MI @ Cf
N@ D<@B9h NOW < O0S9 PNND N@\P) D)*

1 :PIP ; PIBN9Z ;B@N V 9NO9h s=?p [ W INCU S9)3@S9<@ T <

9BBV N@ ES9 @ZN \S9 < h 97 IN@ E@;B;S@B9 ; S@ *8I@N<@ :I S
@ E@$I1V9 ~Z<V :19 ;9B9 BSIS i8P C<S9 @t SN@ A EI@E< BPI@f
<$ NP* C EINB9 _;C S9<N@B9 ;SV BINU S9 : @CS@NU S ;9BC EN@NZ
S Vh :@ @B9h 8  $I: :19<PB@9 "$T C:C<$ @ P<Bh

F $@ V<@h 9 :f sd >Xp @ ;@@ SBSI@ DCN;BC :9;Cf

"@]@NND ;PIB SN@; < I@:BSU WSI"9 PNN9<@ S "P PBI9;BO9T A :I@$NPNND E @f
"9 NP_@;BDh B@ Nt ,BPN BIW9t 9N P<BN$ $INB ZB9 E@$@ CN BPI@B If

8 DSN$90i :FGQ (N@ 2\S NU S9
NP t 8 D<<@]BC 7
PS9 9W@S Oi ; FjQ +9< CTC :9:< SNOW :<| PNC
S9Z9S :DB< ~$TP S9°$ S SON9 3 31:@9Z S<
NP S@V9 SN@B@ $SI9@ O3 PAPN_<S@ PBDN@
'KLQ @BPI9 S@\Z ED<S;C S@\PS .;ps | i< 9<S
F > ) JIPTCE@ :;B: _@,BD ZS V

PIPENV S @Z ] N<@ SP Pl NP ES@I9 @h O

@B B<@; 97 @ h N@<@E@sz; 8 0N, [Ves Seses st
1 1$@ NP :PIP;B :@B9 @S CTCQ 03 _ 0 3PIPNP ; STP )ow@z 3@Sf
,FXGFKLQ P PBY9 )Z <P P 9< 0:S @NND  RPINST t [I<@IND BS@

B OBBB BB BBa ;@ "P"PW : PIPE .<@.@ ®h FGLG . >X
$1D )) 0. ;?LQ 0z > 2 F 3PIP S@ s S9@NND t
;B BNC<9 "$@ @79 NP @S "B9 39;@NND 0;9:@ ilD 8P C<S9 @ 3PI\P : SNP
S:c< -8F ON”9 $@ 9N _PE @I9B9 NP S9 @NND P\9Z 3PEU 0;9:@
r9aQ Oi iQ  J@ NP @ SJP @N ilD 8P C<S9@h 7CSS FGL=p *S@N 8I@N<
@W@B9 N :B@ S]JP Z EPI 9 dN@NND BSISt HLB t+@ < <@ FGj=

8 D<:W SPI* Z A :9Sa O3 >> t 7 BPI@B IN <I9B9 N :I@T OFGLL FGL=Q
. FHIQ 2172

MH T RA E BHETT 0+ Y P E ) L@

8 E~ ESE 8 P 8 ETA =V 4

E<IP@ @;:INU

)

Yy M A s ( R EE E

- R E R EE E )
> ! E 8+ 8 8 R 8 E AN

;
7 8)%4 9

D 7 A 67 EH7 6 5

5 60

6 7 7 9 8 4

) M 7 9 = 8

7 4 )

> , 8 8 =8 8

M:PB9<@ N@T N@ CN9W ;BI<B| :IP;SBPI@N;C< ;SD_PNN; ]9BP )of
@ @BI1$U DS9 P < @ ,BIB9N;C<9Z "PAIN 7TC<9Z d9q

;7 9S P;BPBY9E S@ @;D P $I@T ZN9 9 @SB fNB J9 ON;C<9Z @ B@<] @<B 19 Z IP]9;PI9

@9 =L>LW |I<@W Z1E$SD @B9 UW:P@$$9 Z :I;SBDN9 ,PPN S*PC
BS19 S@IB N@,@:PIP TzZ: 9N dPf '@SI9U "E@! /@;9C @E@N S;C<9Z /@;9C
AC\$ S9BC:D: 1@ @BI1$S _ PIPE J@" AN< 3PBI “1:C<9Z PPN 9\S@TC

‘PSN
9N S E@I"]]
N99 W [N9<@ 9 ;
NOW B@ < CBIN9W ~B@SOIN@W
@ CN :;;9W $ NIwW
EIP@ ES@B9 ;SU BPI@BIN 9;BPTC< E@: 6@ S I
9 D< S PS9C <IP;PN ~ 9 OBP @B9N
PZN

<9Z B@ N O;NSNV PBV UW 1@ :9;@NND

. B@9 S|P :MI S@f ~ EMPIPIPNND S B@ BP\NCU :~ <9 S f

S@ S NSOW ::: Cf BBD <I@UN;BS@ <IEC :I9E S BSIPNND
N SOW:BI9NU 9NS\ON9 | NUEP Z N@!I

J@$N 9UW M $UB@ M C< | ;PNB9 PNB@ CNOW

B9Z <I@Z SEZ ]9BBD :PIP;Pf

PNTS ]Z :BIN B_ 6PZ $l @f

'C<9Z "SDE< 9;PNNOW @SBISE @;: 19

[99N9 E@ 9\9S\9 S9 \PN SBTS

;9B @T DW

N@EN :B9PBSI Q P E@ S$

P $I@TU +@SBC D<_ SN9 Z ESPIB@ 9;D:PIPS@]@S ~ CD< N\ UWN :BIP"9 E<IP @
ZB@ W@I@<BPIS EB@ BP\NC$ E@<| KBPI@ CNU SON@$1 9 9 ; @S 9N;BS@

N$

EN@]S@9 UW @Z]JP T <S9B S ;9;BP

]

B@<U 19 _ NP I@QE N@ B9B CN Z ;BINT
@ @BONOW BS 1S NP * E@EN@ PN N@S B(

9BBD <I@UNTS B ;9;VS@9

W SN TNN;N9W S9 IS ~"9EC<9W EIEf IES9_UWNWBSITS @ NPBP _ " @Z D<U;C

9W E@ ;SAV PNB@ CNV ;BN ;BV
T N@ CN @BPI9< SOW @N@ $ S

N@fT N9

#<$IB TAU :PNUWS9 <I@UN;C<9W

(< E@ S@]A 7@19;@ d@ P;C<@ ON9\<F@ @B I$SP $I@QNBS E@ ;:;BPIPJPNND 9

S9 B@< :A;9 ZS9;B@S9 ;BSIPN <I@UNT@I9;9 d@ P;C<UON9\<PS9 9 NP N@Z:f
9 SP $I@QTU ;B@S@9 ;SAI N9 WSN9 BN\P S9IENDS;D B@ @NB ,P PN@ S"PD
;PIPD B@ TPNBI ;;: CN < CBINS$ :9;C PNN9<@ IP]9;PI@ Z @<B 1@ /N N@:9;@S

J9BBD D S;W :PIP;PPNTS E #<I@UN9 D<S9 @S ; N@ TDBC :A; ;PIP D<9W :PSN9Z
@Z]JP _BIIND :I@$N 9 NSU:TPN NU:f ;TPN N9Z ;W @9 [S IUh OFG=LQ
NP 9SN _ S :PIf /IN@ ;P;BI@h OFG=FQ [PP$@TD I@Vh

;B@N S<9 sF FFp

\9W P;DB9 BBDW uu ;B BBD <I@UN;C< P ®FG==Q J@B I9Nh OFG=KQ +@ |IUN@Wh OF
$I@NBY9 N@:19<@ @N@ N@9;@9 :N®@ N _ IE<I9S@9 ; PZN :*BS B@

B :A, BP<;B9D<OWEPA C\$ E@9\99f :BION : U I@CN WSN ;;: CN

:DNPS 99 OSN9 ;NS@9 MI N;TPf 9W $ N <NM <B9 +@ : @B< =LW

NE@TZQ @ :P\V

l<S@NV <I@UN;C<VI<S 1@ @BI$U <I@UN;C<U @;:19 :PIPf

I@ VS BSI BTD *S@N@ J 1@ #"ZN9 S@]@ 9 BS19 :I NPE@ P]N ;BC #<I@UN9 :I

<9h EDS9S;DS N E<@N@ ;C<9W S9 @sfBC”
NOTBS FGLF I <

dTP; S @N@ Z3SN NZ PI9T s=pB$
N9

@;

CH-

a

E@ SV Z ;@ ;BZN;BC N@\$
N@l O ,Bl@Z<h +9< 9 ,BIB9N;C<$
PIN S9Z SN < @” oPIBS9 T@I9E h/ f
99I@ ,91BPN<@ /”~I1BC" E@ S Vh,A
B@ @N@ );Z <@ /$@ 9TC<Z NPS h[9BI@

SITD9 1@ @B1$ N BP@BI@ CN $
‘PIPS@]N $IP< <@B 9TC<

=H



y2 ) &34&5
"NC<PS9@ . N9Z <I@Zh 9W $PI h S B@< PZN P;BPBO9N ::B VS@S D<9Z,C
)OW@Z @ 3PBIS;C<$ /:@EI@W RP<@ @9N P<;BIPN9Z :19<@ E \9I<U :IAf
19S@S@ <S B<@ ™ C\PS9TC<$ 1@Vh 399:@ 9 P;N;B E ;”~Vh <IEC ;9;BP @B9<
39 9:PN<@ OO0;B@: <@Q B@ NQ O0N@< :B@W@I@<BPIS :;9W $ NOW <NM <B S
'A9EPA C\$ E@ 9<@ 9;Dh S< <I@UNf :9B@TZ <@N S9S@S Z$ D< ;SAl N
:C<OW P $I@NBS @Z]P NP S9<9<@ 9 NBPBI@TV NPU 319 | d@<Nh +@ h
IP; S NN@T N@CN$ 9B@ @ @" ]$D@ @EI"D9 <@ N :9B@NND ; PZN$ ]9BBD

SIP N@;B:N@ 1$@ WS9D I@ @B I$SPE BNOW : IJNW :@! 3:ND *EI@UD O
<I@UN;C<U @;:19 D< WIN $ N [N@ + IPQh 3I1<hE;PIP]S@ 9D N@ :9B@Nf
<IP;9B9 <NTP =LW : @B< >LWI<S NDW ::S;NS@NND S::: CN ~BB N@T f
BS| IP@ ESS@ @ ;PP NP 9\P S9 I@QWN@ CN$ E@$@ CN V:C<$ SI19 M@N@BOEf
E@:9BS PIP,PPNTS @ Z N@ BPIPN@W E@W Wf$ZN SPNN BPCA _@;BDh
ASI :PZ;C<9W <I@UN + P 9N9 *B@ U 8 NfP 9<9Z :P<IPBh :1\S@9 1@ CN
DN U 8I@NTU 3 C_ RPWU PBON :9B@NND IP@ CN U :191 9 V ;C<9W

[ NPU :PIP S; E@I@W S@B9 S]P SE@QA 9N :PSNPN ;B V 9N9 S ;S UW ;9 @W

SIEN@N$ SnSl: O_P :S$ P $I@T2Zf ]9S;BDW NPES@]@V9 N@ B: N 9
N$ :Pl h]9BBD BSI ;BQ/ 99I@ 1@$ @BON PU
/9NN9 PN<@ D<$ N@ d@W I@N\P EN@9 *
I@\PD<: B9<@ @ SJP:B D<W IN9<@ E :BS U ES9 @AS :B
. S@ E<IP@ 1@ @BI$@ ,BSIPN

P $1@T ZN@h
BI$D :ISNDN EI@NNCVBSI ;BV/ f
+ P O9N @ E$ 8I@NTUOSN P\<@S 991@ /9NN9 PN<@ S9I@EN\P <IP; VA Nf
ISNTU )JPNQ NS 1@ @B9N BSI9 S@BI:.C< E<IP@ PIN:B:C< :\<9 UU
d@<Nh OFG==Q 3;ND *EI@QUD O + IP@SBI@ SI9 N@:9:@N :9:C PNN9< |f
OFG==Q BP CA _@;BDh OFG=HQ /P 9%9Z7 N@ : @B< BIPBC$ P;DB9 BBD uu
;P<IPBh OFG=XQ +@ h OFG=KQ 3I1<h OFGL@BD : BN S IENDVBC:D S :BS IPN9W
:1\VBC BI@ 9TZN ES9N D BSI ;B I@N\P S #<I@UN Z$ :PI\OW 1@ D< ;S Uf
:9;C PNN9<@ :I"P9 O:19 | ;;: CN 9]@NIS ;B9CS99 B@< NS99 I@<If
PBON Z ;T@CN :9W $ N :I~P @9 TPNBI@ CNU PU :9\P N]JP @ )@BVf
P:N;B E ;~VhQ /N9 E@T <@S VS@ 9 NP_PN< (<. S :A;@W :P\$ :PI

B C<9 <I@QUN;C<$ @ ZE@W NASI:PZ;C<BS| :B /INN9 PN<@ :PIS@]@ 9 E SN\ND
$D@@ @ 9B@ @t Z PS9N99 I1@Cf< ED ;T@CN M :MC<$ W@I@<BPI
N99 :@I@ @9 ;@ $ @SBI@ :9W f  |E$IB@ @;C N@;@ :PIP S NBP P<B @ Cf
$ NV S9\<@N ;BV SW@I@<BPI9;BOT ZSIWZ 9;<;U :PI;N@]S B S I@ @W ON@f
;A S9:<V @ZBPIN;BV S IS@NE@TU:B:N9W :PI S DD* BI<BINV ;Nf
SNBI\NCU ESN\NCU :BI<BI9 1@ 9 SV :B@AE@$;BIPN@ < ED P 1@ @BIN $
NP:PIPABNCV ;B9 ;B9<V  +@:19<@ :@N _ |E<I9S@ABC;D :PIPS@]N S V~ Sf
d@<Nh E ;:W Z\S BP@BI@QW )VNWPN@ ; PZNOW ;B ; N<@W $PI USh s> Hjp

@ @f

JPI N@ 0; ) @N@ 7DZ:Tq@ B@ N@ N\OSW oN @;N S TPZ :PI ;::BPI$@ABC;D
;TPN NOW :  ;B<@W nSI:9 ;9 PNP  S9<19;B@NND P<;:IP; N:B;C<U
(< SI@N\P N@:9;@N9W : A;@W S PP:BPB9<9 Z : PB9<9 E$@ @NOW : A;@W 1@ @f
$I@TZNzh 1@ @BISU / 991@ /9N9 BI$S@ @< E@:B;S@N N9 W N :I9NT9:9
PN<@ NVO99” 9:9B@NND NSU |1@f ‘BI<BIS@NN <NM <B “ABSU
\ VA U ;B;N<S ] S« NBI9$9 OD< S E@W N ASI :PZ;.C<Z 1@ @B If
IN<V "@BC<@9 BC9 ;;SS N\PNND $U=L>LW I<SQ :PIP"@ @ 9 NP B@< " | BCf

:SP NT VON9 ;S $ Z N;BIN<BOSf A zS9w ;~S D D<U,C PU D< NPISS
N$ :9W $N$ ZME $ N$ $PNPf 9 EAPN ;:PIPN;B E PPPNB@9 $I9
BONS$ Z N@"B$ (< I@N\WP W [N9< s? =LF=Ljp 319 PB@ $I9 ON<9 E

;. S@ S9B:@S ;:1B9 M ;BPI;.C<U 1@
E@ BSPI]PNND B@<U $@!I NU SEQA XERAW@P ;:NB@NN S B$
;79;B ;B ;;» CCBS@ E@SD<9 D<Z NP ;s VABCDQ: D$@ @ SB _~N@ @B9
I\VS@S;D M "@ @N; ] N99 ] N9 @B<S$ :9W $E S9I@ENU P TZf

9N NP "P]S@ @;D";S™” @ NG9S N;B B@ NBPN;9SN:B :W | @Z]P S;f
diP\BV D< I@N\P S :A;@W N@:9;@NIWC:E*"@SPN 1@ ;B ;N S@NNV $PIUS

[ 99l /9NN9 PN< S @;:IN9Z # 1@ @W N@:19<@ S$:B@ ,BIN

Pl @ @B 1$ ;S S9<IP VS@S @ "Plg@ $ISP N@ @ S9DSDABC;D < C<W

o @B< PC

=X

S;P ] E@ PS9NU BI@ 9T ZN;B B@N@]@W :\<@W @SB I@h O* C\'S ;BINPN:PZ,C<9W @SB IS N@EI S@A

:PI; N@] S NP S9EN@ @ABC;D E@QE @ P$ C S9NOf

! [ 9 #<I@UN;C<@ 1@ @B I$D @;:19 :P\9W P;DB9 BC uu ;B BBDt BPSI@
JON@ZN SW D;<I@S S9I@]PNOW EN@ PNf ON@< EIE$IB@NND 1@ @BO9NU U
NDWt $I@ D< E @$@NND D< 9;:B IPE CB@®NND UU N@:1%$9 TD ;SAlI N@ S$l@
D<$ @VBC ~B9 :PIP ]T Z :PIP ]PN N@" S@A $:BIB9 NP:I99IPNN U <NM <Bf
Ol19 1 :A9 JaBC<h YDW [@ @;f N;B "C\WPBS$ NP:I9W S@N U S 1 ]NP

<h ,N@B@ :19S9 ShQ $I@ D< :(ISE@TDPIP S; ; PZNOW SE@A 9IN@Wt ; :PIN9<9
|ES@$@ IPE CB@B D<U B@<] @VBC "@&;BPIN S "9S@VBC @I9 9N N$
PIP T PIP IPN  0:<@] :A9 \S9< A~ VBC S@N W 9 :PIPW 9
I@MIND i D @NPTC ;PIBhQ / N\OW @B@<9 * S;P 1/ 99l /9NN9 PN< S; AV
BSI@W S$:B@ ,BIN"PI$@ E @ABC;D $I@9BP VW INW A@ES : S 9BC  Sof

NP VO @1@\P “B@SIN9 D<:CS9 ;99ENS< _ $i@ d@<Nh SIN9<@ D< N@; <
N9 B@ P :9N@VBC $| <@ zS |E@WNPNU ;S ;B PEBPI9N |EBPIE@f

‘A9 SN@ @:B N@"S@A NP"PE:P NOW : SNU \ *NN9 /@;9 SN9 @ NP D< UU (19 W@ NP
IBSt$PIU$BS $I@B9 <NTD NPES@]@VE< E@"@$@N<@ IP;:P<B@"P CN U ] N<9 E@$C
N@SBC N@ ]9S;BC :I$l@\ 9 BI@$ N D< TP :[I@$NBC SP;B9 PD< N9<9
N@; <9 S NC$ @<9Z B9: V ;C<9W SE@AI@ @B I$ U /ONN9 PN<@ # TC BSI $PIU

9N :EN\P :I S]S@9 W INC < Cf $I@VBC;D O<]PN ;"N Q D<;SAV PV B@<
B9SS@B9 7U] 31@NP YP;B9 :PI; f PV NP N$ @ P E@W NASIf
_@N;C<9Z <@l
@ 0:<@] ,SDB :19 9IPNND kPI$@IB@
O"C\$ @NN :@:BONQ - @ 0~ S @:B@N@Q S <I@QUN;C<$ |@ @BI$@ : of
+P ~V;C /1]9N U / CMh O™ C\ P P PNf N@ABC;D NP"PE:P N@ EQW : VV @ $I@ D<@ V
B@IN $I@Z9SQ (C@! JPIs@N S”"PIPN@ B;N99 @\N 9 ;BN@9 EPf

0"9 hO” C\S9BNPN Z\9I<Q [|N "C\$ @%$ SW :IIP<BABC,D N@ Vf

0;IN' S OE9IN9;:D S$NSh O* C\ BIP:PBN ;C<P ]9BBD E@$@ 3PSN B@<@ E@$@ <:

IONQ 8PPI< 8P N S [IEN

Z "N@ Z9SQ B@ N 1@@BI$9 | @ S; @l@ <;@CN;BC :SP N<9 ZS9W ;" A
SN9 S9W 99 E BO9W P :PIP S _ Z :A9SV ;SAI NV I9;V :PB9%<9 ;@ P
S$ ;B ,BI N *PlIq @ @BI1$U/ 991@ /9NN9 PN<@

S$ @; nS$PN 3PI N @N@ EV9 #<I@UN;C<@ P<;:IP; N;B;.C<@ 1@ @
@ @BI$V / 99I@ /9NN9 PN<@ ESPIf ;BSIPN@ / 991 /9NN9 PN< I$S@Nf

NS S@$ N@ B@<9Z : PB9<@ CN9Z E@; " | ESSB¥ <NM <B N@ $I9ENB@ CN B@ SPIBOf
< NBI9$9 SZ$ :A;@W D< $l S9<IP9S\9 <@ CN |ISNDW /N@ NP EN @A E @$IP;9SN9V
< C<@ UU <N;BI<B9SN ;9; S9W B9:S ZS9W ;~ _ ;BDBC N@ N E"N@IN9W
BS| B 1@ @BI1$@t BPIPBOIN@ 9;<;D :V;S <NM <B EN@ N U @;B9N9
O@ZJP : S;W :A;@WQ "$SIPNND :I"PfS :S @CN;B /N@ N@ S N S BI@ of

9 :BDBC TPNBI 1@ 9 O @Z]P <IECQ TZNU S9 IVAB@<9W :PI;N@]S BAV ] If

E@ 9TDNND Z :1I ;I@SINZ 9 @S@N9z<V _ Z$PIUS D< ;BI@] @VBC [D :EO9f

O JIPWNDh J@E@lh d@<Nh B_Q "@]@B39$DHOWh NP$S@BOSNOWhBB VBC N ZB ]
1 _:C EN@B9;CB@ :I O*NN@ Z):B@\PN :9W $ N 1@ CN PBON E@<N9 B@ E@;@f
< S d@<Nh I19SPN< Z NBNN@ S JIPWf9 V C<$ ;:S;NS@NND

NhQ ~IBC"@ E@ D<9Z;C @BPI@ CN9Z (<_ : W 9B9 EB@<99 <I9BPID 9

IP PB O9;B9 S JIPWNhB _hQ sH F=Xp #$PIUN /ONNOPN<S$ d@<Nh*NN9 ) ;B@

@ d@<Nh / 991@ /9NN9 PN<@ $I@ \PN< B E@ S;AU PS9N ;B S@ UU W@I@<BP

SIN9< @ D< N@: < :79:BU NT @B9S9 | EQENPS@$@ <19;B VABS  : ;B:N;BC
I@BS@N$ NP;BZ<$ :B@N \ $ SNU ;B@SPNN 7V 9 WIBI;BC S;PS@ N ;BC
$PIUN *NN9 /@:9 SN9 # $I D< SN@ SP N@SBC PD<@ @$IP;9SN;BC  ;D$NPNN ;S

;. @B< D< "$SIPNND : I]NCU :I"Pf PB9 :EIN@ @NIN;BC SE@AIN@QW E f
9 @E$ 9<;UE ;SU S< 3@N@f S< BB<VQ S;P] NZNPI < :I;B:@A
JOW@Z S9P NP S;P ES;N 179BC:D E BP S@NP [N P _ I"OBC EIE 99 Z
N@BWNPNND # :PI\ 9BCBB S S@ABC;DPD<V 1V ;:I9ZNDB 9S9 9 UU NPE Z;NPN
'S ES9 @ZN9Z | EI@W N < ] N<9t PIPE @BPION;C< ;BI@] @NND P SN@ ;: SNPN@
NP ]9S:BC :@ Z N@I 9B9 9BON ;: <f PNPI$ U ]9BBAVABS@ JN<@ S;AV BBV
\@A S<@ EIN9B9 TP E Z$ ;P<IPB@I<V I@$NP S @B9;D :191 N N;BON<B S
7VIV @ :B S N@S\9 N@ E@<Nf @BPI S ESIN N $ @ I@CNS$ 9
NOWh :1@S@W NP SD S9$N@B9 UU E 1 BOE@< NN $ NP @A



Y2 ) &34&5

3@I@ <;@ CN;BC SNBI\NC$

‘WP V : SP N<9
S@NU $I19 Z S9wW

*NN9
<NM <B S @

) ;B@\PN<@ D<9Z :
J19W 9BC @;
S;B@N S PN9W

B9;<

@
+@ S; S

;119 O9N9S UU <I9E

NZ ; U SIP\B

9“W9 VB N@SBC

N@;9 CNP S "9I@NND 9B9N9 I

NP:<INU @B
'S @A B$N
S@;N "PE;9

E@<N]9BBD E@<N @BPION;BS@h sX jjp JV <P:9 NP

Pl

NV PIP< N@N ;B

<Nf:Z:C< \SN:B9NS$
M <B BB PS9N@ Z S9DS DABC;D SN@ NP @@BC:D S:D B \ND @NB9% @NN@ Z @NB9
9U 9;C |EI@QW N<@ 9 NP E@ N@:PIP E@ @X <@
A1 BCN"9 @ E NP:PIP @
;N ,@P P$STPNBISE F?Gp ,@ P SN@ Z \BSW@A |IN@
\PSN9Z |E@

@S;D 19N UU
:'EINND :PIP T N<9
D ;PP NI 9;PNND

<

\Y,

Sn9S:BS
"@BC< 0):B@\PN<Q S favh /

AN SN S S S N9z

PIP S9_@ @

;9;BP @
: <I9S ]JPNND

;0 CN N@QT N@ CN $
;N9B:B ST@I;C<Z .;UsK
ANOi< f
$ <I9°@DSIB E@ D<9Z E@ D <IB<f

<I@W [D BI9S@ $ ; PZN$ @BDE NC<V:IPS

9BP D 1;Z;C<$ SIDN;BS@ 3PBI@ N 9N
C<$ +@BV E@I@9 E9INU<@IAI9 :Bf
9S;D ;SU9 N@T N@ CN99 Z IP $ZN9 9
JA9NT9:@ 9 S IPPNND S ASIPZ,C<$
|

d@< @ PN9Z BB <NM <B PN:B E
991 /9NN9 PN< ;<@ NVA
_ ;P;Bl@ $PID )Il@ @ E NPV
) Z;PZ "@BC< 7PZEPI B@ @B9 ,@l@
]BC :1;B9B9 B@<$ S 9IN<

P ZB9
Z$

@<9Z B9: 1@ @BINS$ <NM <B E@ |IN@ EIP\BV Z"PE:9 E*@$NB9 _ <PIf

IPE CB@B@ 9
IV ; DBC ;W
BSI /
[P D<

| ESDE@NND D< $
Z SOW

PIN ;B D<

BSITS ASI:PZ;.C< U P<;:IP; N;B;C< U

9t A E@< N9 ]9

BBD

N@<3@ N9 N@ \DW
‘N 1@ @BIN $
9 91 /9NN9 PN< < N:BIVS@S
:9;C PNNO9< 9N E
I@f \SN:B9 NP
_ . N<@VBC $;BIU s<s@ B@< :SP N<

NP:I9 9IPNU ~1BC" S D BSPI]PNND

V:C<U WSN:B
N;BON<B9 :PIP @$@VBC N@ZS9\ <@N\ I@E flp TP

\PSN ;B

@ Z

N@ CN IEI@QWN<9 SBN<Z $l IE :19f
Bl@;BPZ P TZ +P S9:@<S N9<9
BSI ;B / 99I@ /9NN9 PN<@ "19% | Z

BV< 7@I19;@ ) | E /

9 91 3@N PN<

S :B:N9TBS@ S

D;S$ "@%$: D SN EI@ 9S N@Z;SD
B\P SI P;BC :IDN;BC;SV @ BJP Z
'S$ | a *PZN ;;: CNP Z T@I,C<

_@N;BS E N$ < If

IN@ JV<P;@ @ E

N\ $ NP NN SP Z$ \PSN U Z

W SN U BI@$P U <|9E9 V C< U ;"of

IE @WNPNU ;S ;B sj GLp R9
@B9 $PIZE PBV ;S$ S f

| JPNND <9 EIE S;SV:9< [/f

991 /9NN9 PN< B@< NP @A N@ TP
S:S PSON T < ;S N
<@V9 9B@ @ @ $D@@ ;@ \<@B9

7V 9@ [P DNS,;C<@ "@9N@ ,9S@ PN<\DW S | ESDE@NND B@<9W 9 : ~NOW :I~f

/<Bl " PNV<B@ N
:SP N<9 "@$@BC W $PI US
DBC EN9 JP EN@ PNUW [NCU<NTP:THPN PNT Z

TV @@ <;@ CN;BC p d@ ::I@SP 959
@ @B 1$@ SRS

P;N;B E;~Vh E@ D<9 VIN@ S " C

;@ B@NCV

@P:I1"P@ P;N;B E;”VhANQ@f

<IENV D
: E@$ S<

.C<U P U D< E@ES9 @Z $I@VBC N@ <19 U S 9N<9
@; N@ SP ID IP $ ZNOW ;SDB< S@NC 5Now §$ N
J$@ Z N

.:I@ <9 "@

@9 3;ND *EI@U Dh _

@A

+ IPh OS N@ES9 ASIPZf

$@VBC :I _PNND

;» ;BPIP]JPNND ; @;f
:AN@NND E@$! E 9S9W
‘B V BS@ B@ NPf

: N9T B@<P
;@ ;S

| ESDE@NO9W N@T N@ CN9W W SN9W 9P
D<9W ;9B @T DW @A E@ 9\@B9;D ;@ T NNN@ @S@
:"9:B BV

< ED /9NN9PN<SU |I@ @BI$U
;7 9S U $ ;BI BOh sG FFXp
/ N\\Z :A; 3ll<h |@ @BI$ B If
<@ABC;D SIPNPB@< ;@ U:I"P9 P;N;B E
;"Vh D<:9B@NC S :S @CN;B VIN9 E@
I@CN :*BS ;T@CN
PZN PBON B_ S;;: Cf

;- S]9BB SN9Z $PIZBS | ;S Af

AONSITS E@ NP BI9 @NND ~TDN<9Q BN9zZ P;D D<U;C ::PINSU BPUB9NU

NV
'VIPBN9 : D

| C @SBI S S 9BC NP ;B C<9
M@”" CN9 E P: PNND

<CBI9 S @W ;SUW SIDN E Z;NVV9
E@S@ ;D™ NPZ SIN IP $ZN E;9 D D

;TPNB@ ;9B@TZ < C<9Z|W@ Z 9N@ TESDE< E :BZ» N99 <: N9 9 ;9@9

SN BI\NC :;9W
$PID :<I19:@ D
N ;B;C<
| E$ IB@NND

$N$ ;SB $ SN$

IN@ JV<P;@ P<;IP; f

S9I@]PNNV Z$ W@I@<BPI
@ @BO9NU UB@ <NM <BNWBPD S;P $BNC$

< Ezz S;P” C\P:IB9;BDBC NP <IPf

JIP ;B@SN9<9

‘PI;C< S IDN;C<$

| f

B9 E@ 9\@ABC:D < CBSV M$IV :PIP
D<V ;W9 DVBC:D M@N@B9N N@I N

d: <9 EAPIS@A :* SB@ANOPN9Z A~@E
11<@ VINg (<

B C<9 SN WS99N9 \PSNU ; @< ;B SOf
DSDA ;SU :19B@ @NN D S;W V;C< 19;9

@;9

! [ 9 #<I@UN;C<@ 1@ @BI1$D @;:19 :PI\9W P;DB9 BC uu ;B BBDt BP<;B $I@
0191 E@<W@NBCQ I@Q@E ] SBI@ @A9 1@ @BI$ D<9Z ;BSI9S {IPS Vf
IP ;SDB;B NPEPN PNPI$V U ;S@ TZN9Z PBVh 3 IE S @E<h OFGLjQ
Z$ SIP NP A 9NN99 D :PIPS@INU~ Cf OP<@NIOP;,C 1@ dP D "BS@N@h
\:B SIDN OBB :ID N@:\ABC;D :@l@f OFG>HQ ENS :SPIB@ABC;D BP9 <@E<¢
PCEBI@$ NVMS$IV AMPNS;C<$ JI@N M:PB9<9 9S ;B;C<$ W INCS$
@Q +@SBC " C\P B@<@ ::B@BC :B@A; 8¥ND SN  $PIAS :A;9 :9,Cf
'SAINV \91V E@ D<V :I9W SVBC PNN9< Y 9TC< NS BSIPN@ <IQUN@
'SUNIT S9N<9B WB < 9;C:19; $SS@S -@ S9 @ABC;D <@E<S9 ;TP D<$ SN

11<S @ NN E Z;NVVBC E 9N9 :IB9 :PIPUEOBCE '@ 99N9 :I@$NP B@ ;P 9B9;D

< 9O\NW AONSITS *PZN9Z M@N@B9E N@®E E ;SAV I 9NV 0N@< E@: EIPN9Z

E@ 9\@ABC;D "PES9NN9t SN :1 JA < CB EI@ < N " C\S9TC<9W PZ SN NPE@f

119;B ; S@N;BS@ N@]9S9 ENPS@3%$9 | 2@! :Bl@:DA  SDENST @ I]9N

N\OW W@I@<BPINOW @ 1@ CNOW 19; BPZ S@@ EN9_A d $ID $@ 9TC<9Z | zf
(<_ ;9NBPE S@B9 PV ;B S;Ww N9<h M"]PS A SS@]@A ;PP < ;@I ;Sf

I@ @BINOW BS 1S/ 991@ /ONN9 PN<@ B9 _ :<9<@N9Z :;S S@B9% N@!

_ A9 N@9@N S @;:1 =L>LWI<@W SP;B9Z$ S,PE@$S@CN$ "@$ PNBS@ #

B UU IN@ ESP;B9 D<$:;C A9NS$ PB9fE@EN@ PNOW BP<;B@W OP<@NI@ OP;D

N$ N@@ @ <NTP:TU P;N;B E ;:~Vh E@ S@]A+@B@ D)@ VBN@ @ P$I9E ABC;

<NTP:TU _ S9EN@ @@ E :BSP Z M| f;@ @ SED @E<9 _ N@"S@A W@I@<BPI F

BSIP ;:ID S@NND 1@ @B I$ U :9;C PNN9<@N$ B:; <NS$I@M N$ EN@< B:U of

,BSIPN S P $I@TU :A;9/ 99I@ /9Nf N$ ;SBhsFL =>Lp

NOPN<@ @9 9@9Z S:9S N@ @;:IN 719< M $N NV 9S E
@ 319 S:9S BIP*@ IE B9 _UU BSI IES9S@ 9 E@W N ASI:PZ;C<
NP B C<9 :I9BD$S@NNDh @ Z S \BSW9S ;B9 OS 1@ @BI$SU PIP S; )I;

N@T N@ CN

S@NNDh NP 9\P E@;SANND ]$ ;S @ Z)PBPI N<Q N@ <I@UN;C<

BS| ;:PIP< ;SAl N9Z @ $h @BPf $INB BSPI]S@S N@:@ :PIP 0P<@N]I
19<SOW @;:INOW W IN9<S;s@ /f OP,C +@:9,@N N9 1@ @BON :P9 +@
N @; < CB9S S@NND P;BPB9<9 NBP P<B @NGf h OFGFFQ + N@ : N9Nh OFG?>Q

NU I@9 B@ :9W $ NU 1@ 9h E uwB S @:NP I$S@N N@ EVBS@N;BC M
NPIP@ E B@ PZN "NN@EN9 ::B Vf Z,N;B 9N $ ; @;N$ <@E<9 IP@ Cf
S@NND PPPNBS MS :I9B <@E@NCN B ]9BBD ;:I@SINC $ "BZ*N$
@VEZNBY @ $N$ B@ N $NS$ 1Z9S ;B ;BIP NC < N<IPB9<9 BP:PI\f
SPNNDB_  3:ND *EI@U Dh 3I1<h NC$ B _
E@ ;:;BPIPJPNND 7@19;9 )IE S9SPIf 3 "N@ :PB9<@ A NV V S @f
\VBC M ;M;C< ;9;BP ]9BBDh _ ES$f $@BCW 1@ @B9 NOW PBV @W :9;C PNNO:
"EN@ 9 :DN@ N SOWBS I@W @SBI@ O I@$P D ;PITDh 3 IE S @E<h of
@<V ::B@A ZBS| :BC N\WOW :IPf W$ SP I@h 0;NCh @NPTC ]9BBDh 3I9
‘B@SN9<S 1$U WS9 <I@UN:C<OW 1@ @BSB S@BI9h B@ NQ 9;PNN ; f
$S E @:;:19 @< NPIEI9SN9Z ESDE< BN9<9 I@ @B I$U 0 P<;@N I@ 0 P;D NP"PE: f

‘B@SN BSPI DBC
)1

_ :SU9:A@9 SN~ 9ECT
)PBPI N< E Z$

BIAV ;S$ N@I ON@:;@ :PIP ;@<f
AN;BC S ;SANN < CBIN9W BI@ 9T ZQ B®Z PIP S;

Z$ 1@ @BIN9 NPI < ZBI@$ N9 :C$f BD]NND M:PBONS$ 9;PNND <@Ef
PNND :<@E@9 SUW :A:@W 0P<@NISOW NN@ES ;VIPBS @;B IIP@ CNOW :PIf
OP;C ,919 N RPI<@,PN< EN@<S D ;N@]SOW @ SI@NNZ:PI BSI ;B SNIW

S BN EN@<9 N@; S@NNDQ OPS9N TP
B$ N@ :PIP<KN@NND )< @\@
_0OP<@N1OPCB ;N 9S

S;.C$ <I@UN;C<$ :9;C PN;BS@ 9BT
<@] 9N E N@zIP:PIB@IN\9W ZP S
@ @B 1$S N@ "@BC<S_9N 0P<:@N | 0P:tPSI $

O@N9"@Q P ;SAU P $I@TU OP\«<@&E@W :VS@S;D B99 BSI@ 9 D< :9;@S )Pf
FGFGIl< SJ @PB / N @E FG=? 1< BPI N< <9 P *S N@ IEI]] D<
S3@EQ W @ Z 9:B@NTZS@N S : z N@:I9<@ , :Th S D<9W 79N9BC ;

S "S@9.D N@ @BPI9<SZ #<I@QUN E S Uw<@ S D<9W : BBD " P]PN;B V 9N9
TN9B9ZS BSI19B9 S B N E:E9TZ @@ EA S;P S UU S9_9W E @$@NNDWh
NBP $PNB@ : @B< uu ;B BBD z$ 1z :<@] 9N B@W h 9 ,P;BIV JP@B

1 ;@SSP 9S9Z ; T@CN9Z :BIZN@ I Nz |;Vh sFF FFFp @ S N @; <I@QUN;C<9Z
EP [95<BV9 E ;~V PES; f @ @BI$ E @;:19 ;:@ <S@S\9 SONDBf

=G



Y2 ) &34&5

<S $9%NN BI@ 9TU N@T N@ CNU | @N® :PBP;9 @P ] $PNP@ $ N : ~N BP9
BONU W [NCU ;S ;B sF= ?p N@T f Z:"P9;D$@VBC $9"<U @SNIN9 IP:IPf

N@ CNO9W ~@ES M1 ;BSI9S :A;9 _ A EPNBS@N "@3$@BC @ W IN9<@ 9 ; S@ ;SB

T <S9B ;SAI N9 @B 9SS Bf dIP\BV ,:919 N RPI<@;PN< ESPIB@V 9;C

:C<$ B9: "@PNND S <I@UN;C< 9;Cf @N@ $ NOW @N I SN9W ;VIPBS :1@3$N S
PN;BS S A PZN P;BPB9 N SB 9B9 UW

3I@SNPNND E”PIP$B9 S ;~ :I9N@fBI<BI|l 1@ @B9ES@N$ | @N 1 N

PIN;BC <I@QUN;BS@ : EN@ PN9Z E@<@ll@Bfl@ S BPIZNZ :A; (I * *<@| B

:C<9Zh :PI BS1 ;B ,:919 N@ RPI<@;PN C<$ @< BSI| -::@N;C<9Z <@"@ CAI

<@ 19S@ 97z @; P\<@Vv9 S ;B@W ;P @YW |@N .EB@h SN N@B :9EP 9S

JMNUEP h _ =L>LW I<@W SW 9@ TPNBI@ CN9Z "@E E@"@IS9S Z$ E P~ Cf
<@ RPW; S@ 9N9 1@ @BI$ S f \'$ SIP@ ;B9N NP$S@B9SN B N9 N@QW@"N $

S@S E"PIPIPN B@ :@BlI BON;BC S; DSPITPU@h S@N$ E@SZSNI<@ ]N 9w

: BI9 S@S UU ;PIP ;TPS$ N@;PPNND P;NBh :S $NIVI9 B :BON
0;79S :: DIN99B ~ 9:@;BN;C< M ;M;C< 19;9 D< N@ @S@ 9;D Zz : :Pf
B@ :I;SBDN;C< IS@NE@TU _ S:9S@9 AN 9 @SBI@9 S B 9; Z 7P;PV
\< CN C /@NP D\ CN$ BP@Bf #<I@UN< Vh sF> =Kp

I ,;919 N RPI<K@;PN< N@:9;@S T 9Z ID (<. Z @ E;B@SDB9 ;VIPBN W 9
9BD 9W : A; S9 @NOW S #]$ 1 , Wh  BSIS <I@QUN;C<O9W 1@ @BI$S : [N

OFG=?Q 7:;S @I9h OFG=?Q 7"\@ S B@6@N@ B NPS@]< : B9BO . <@I@NND
Ih OFG=HQ R ;S )9< @Dh OFG=HQ JfD $ SN$ $PID :9:C PNN9<9 :I19 f
N9Z 7P;C< h OFG=XQ |@Z ]9SP ]9BBDh OFG¥BQ IENt :PIBC S :B9NU ::B@BU @Nf
0Z WB WB )9< @D VA9BC h OFG>XQ [ 1@ :A; @ NN9Z $:: @lh E@$9"P C
'SB@ S hOFG>KQB@ N D< @9 1@ Gf : :BOESPPNUZ \<@N U $ CBDA :If
N 9 @<BONP ;ID S@NND SOWSV9 :BU S9N9 .EB9 S :A -:@N:C<9Z
B<S : BBD :@Bl B9E N@T N@ CNU <@"@ CAl [N |@N .EB@h d@$@ :BSf
$ N;B WI9;BODN;C<:B #BS| ;B :9;Cf IPN9Z,:919 N RPI<@:PN< A~@E :N Sf
PNN9<@ SN9 I@ \P ;1192 @VBC;D D< ;B NU ZSU :~9 |@ @B9ES@N | @N
19< < CBIN9Z M@<B @ NP BPI@BINNP @A N IP | @NB9<9 N SB@A N9 PN U
9:BPTC<P DS9 P | @ SB \NW ;:: CN ‘B9<9 N ES@"9S$ P NE D<TP: f
© BONOW S@W d@<@!:@BBD B@< BS@®A T ID BSISET9 @NISNO
N@:9;@N <I@UN;C<V BPI@BINV SV :V]JPB +@B ;BC [N |@N : :B@A P$<f
S9<NS@9 ;SA E@S @NNDt BSPI]S@9 ;B®@JNV :E*@SPNV S BBD S :S @ Cf
IP \< CNU Z E@$@ N@,PPNND N:B VONV _ :I@$NP N SOW E@W : PNC

<l@V <I@UN;C< ;BC VASNIOW ;:<; @ <9 TC$ Z NP S @f

dS;N TPZ @; ,:919 N RPI<@;PN< ABC;D ;D$B9 B S9<I9;BS A :$I E9 ENPf
;BSI9S SP9< I@ @BI$ N BN@ D< S@$9 N\ NP$@BI9SN :19Z 9 :;BZNIW :f
@VBC ;BI19< BPI@B INP EN@ PNND Bf<@w $;BI9W S BBS ,@ W ]N9<; S@
ION @9 9 N@I S 9BCh OFG=KQ :EN\P EEN@S@S;D _ TD :A;@ "PE J@ NU

,PSPION +@ 9S@Z< h OFG=jQ ;BPIZN :A;BD]<UM ;M N ;BONU @IBO9PIU @P E

6 N@ <ISh OFG>LQ |1@ @B9E S@N9Z | @™BPNEAV @B9BP $ S9 @$@A; @N@ ;TPf

-1@N;C<9Z <@"@ CAl [N I@N .EB@hN@t BP@BI@ CN;BC O;TPN N ;BCQ

OFG>FQ (<_ PN S@ BS 19 @VBC S9I@ENT <@S;BC IWO<NS;BCQB_ BI\<9E If

N@T N@ CNP ;:ID S@NND B N@;B:N T <FU 1@ hsF? =Kp

S9B S W DBC S <I@UN;C<UBP @B9<9 | *N\ 1@ @B 1$9 E <I@UN;C<U @;:19

B$Y SN@ B@<@ S;P;SBND BP @B9<@ FIRBS; ,9;PZ @I:PN< OD< P $I@NB

SIP IEI"D @;D <I@UN;C<99 1@ @B I1$@f;: @B< P\<@S S S;BIU @ E$ :PIPUW@S

9 /;P TP @S@ : ;B@S9 B \NZ <I9BOT P19<9Q B@ 7P N ) ;PN E O:119S@S

ESOINS@ S@B9 @SBI@ 1@ N@; S@NN3 @ RPW U YSPZT@I UQ N@:19< NT

. @;B9 Z S P:$N;BS ;<@] @ @BI$U =L : @B< >LWI<S:BSI99 S :S N

7P, #<I@UN<9 O @ NN9Z $;: @lh +@ : A9 -PCS@Z:h OFG=FQ B@ / N9z I|@f
<1ShQ AP Ch OFG>>Q d@%$@ @ @B 1$U ,9;PD

@S -@N;C<9Z <@™@ CAl [N @I:PN<@ 9S E ~S NV9 O:l9f
|l@N .EB@hB@ 6 N@ <ISh,919 N@ RPI | @ @BOIN@ :P@ J N OFG=LQ
<@;PN<@ BP @B9N "9EC< 1@ @B9N9 :Bi@$P D O;NNCU N h OFG=LQ @9 /

>L

P$< ;BC

! [ 9 #<I@UN;C<@ @ @BI$D @;:19 :P\9W P;DB9 BC uu ;B BBDt BP<;B $l@
9N ; Eh OFG=FQ > $979N9 ]9BBDh OFG=z@"@SPN$ 1@T N@ CN$ ;9; S;P ]

B _Q ON@< ;@P -PCS@Zh 9 NP N@Al@"S@A MI9 @<B9SN$ DNND d@EN@V '

S9I@EN\P S9DS DA ;SAI N;BC ;9S ;Bf < )@ID NP B C<9 :I_@A EI@ N@z"9]f

‘C<U @SB I;C<U ;S B 9.CPNN9<@ J 9W UZ VPZ SN@ S<9"@%$; SDAUW N@

D<_ S E$@ @NOW BS I@W P_ : BN9Z S:9S@; 9SP : I]NA ]9BBD S 9B S
<@N IN@S;C<U MI@NTEC<U ;9S ;B;CMN@ CNOW IP @I<@W
@9 B -PCS@Zh E@;S A _ UU BSf # :PBONZ 1@ / N9Z I@"P Ch

IPTC S9Z\S : E@ P;BPBO9 N 1@ <9 D<E@W NWM\9Z 1@ @B1$ E <I@UN;C<U @:;:19

ASI:PZ;C<U B@< N@T N@CNU ;9S ;BPN );PNE S @P$I9NZ MI _

C<U l@ @B I$ U SO @$@A 39S E@QTU W INW 7N@ES
,9;PZ @I:PN< E@CSA N@ENPIf P;N@]S S “N@]@A NP P$< V P f

IN@INU ;79;B;B )@IU D<@ E@S]9 SI@NB@ /,D ;VIPBN@ <@NS@ :~ S@N@

;C I@$NP S ;BVS@B9 PN Z ;:;l@SPf ;B N@ NZ: U D< @SBl @;:1;BIS

9S SE@A9N9 9 TP: ] IED9 EN@Zf :SDEA E $ @N;C<9 ;B um ;Bf

99 @ 9 S;PIP 9N U )I@CN W Sf BBDtZ$ P\<@NT S S@V 9 N@” 9]PNND

N9Z PI@B9S _ ;S A $ SN@ $PIUND \S9<U ~ $9 SI$ NP ]BC ZB9

NP E@S]9 S9<9<@A @ P<S@BN IP@<T¥ QWU S9 D<E@W9;B9B9 Zz$ 19BP S

9P S:1$)@BY9 @19 @ Z S<@ E@$@I"NITC<OW E@E W@NC ;;@NTS J C\P I

. @N@ 9 ~ C\P NP NEN@ N ;:19Z @f BBNP@ VIN9 D<@ "E$IBS@ @ S; W _@N

ABC;D UU @ CBIUE B@ ;@ ]PIBSN;BC <S9@E@S\9 U \DW9 S9ES PNND [I@ @B I$

SN@ WS1@ NP N@ ]N<@ S9 @$@V 9 P;N<f SM<S@N Z M | SV EN@<S ;9Sf

B S ;S$ NP N@B |INC$ S<@ S N@ @$@ABC;D P;BPB9E S@B9 TV ;9B @T V

E@ DZ$ ~@ D<SN@ :PIP<N@N@ S ;<®AS@ABC,:D N@;@ :PIP N@ ISN ;SBS f

Zz$ S PP I@E E ;SAV N@zZ"9] V S@NND $PIUS N@ ISN UW @ CN PB9 N9V

BS@I9\<V S D<UA”NP Z$ 9BIN@ [l@f :1 I9BPBS 3PSN NP S9:@<S @SBI

@B 1$ BN< :PIP @A ;B@N S9S9_PNND Z ;@f@I<@W OD< S A ,9PD @I:PN<@

BNPNND \ )@IU < 9 B@ :19Z @A ;B@f - P CS@Z;hQ D< S EN@ @VBC,D ;"9SV
B NP I\PNND _ E@<W@NOW : I$9 ]19S:;BV ; $PI S@B9 ON@SVS@B9Q :PSN
S<@tBP:PIUU; S@ :I "PE; PIBD V*S 9S ;B;C< PU N@;BIU MI "9EC<Z

d SN ]J@$ 19BBD @;B E NVVBC,D EIE Z IPT9:ANB S<@EA N@ D<;C N
NINS N@;BIA N@IP\B :(I@$NPNND W@I@<BPIN 19; B$ 9 N\$ Pl N@]@

;PIB _ S "9B SUU; S@QW S BP :P 4P4P (< ;7I@SP 9S E@EN@ 9 @ 7@I19;@ d@
O D VASQ BP:P Z O D ;PIBCQ P;C<@ ON9\<PS9 IN@ SS@]@B9 TV
3 "N@ @C:Z,C<U<SB<9PPCSPZ,@ Dd@ @BO9N :P :@Bl B9N S B9S S@N9

|;BP ;@ BNC B C<9 N@ PD<9W SPIW@WS®IDNB 7PBV $ $ @N TDh E PN\9
)@ID B@<] E@ 9\@ABC;D 9N <V EI@ ]Pf ;B9T9E @P ESP9%<V EV P@ E h

NV M@B@CNV S@ V <W@NND @ 9 I&fH FXp _ A @Z W@I@<BPINV ;" of
@S PN V ]9BBD S;BV ;9SS ;B;C<$ B9: W INC$

SBIB@< NP @A :B@B NUS :S 9;PNND 7PN @ );PNE@ 3I@$NPNND $f
N@ TP I@E : I@E :;<@V9 ;SUW $PIUSSNS$ $PID 1@*D/ N;Bh :\<S
9B@ S: < :\<S WSNU;MPI9 Vf _@;BD ION$ PB S NPES @NP TP
:C<$ "BBD NTP:TD P;N:B E ;"Vh E@S\P $N \ ~ ;9SS EA<I@; 9
_ UU B@< :I <B9SN IEI*DS/ 909l WSN 1@ CNU ;:I [N;B VON9

/ONN9 PN< BS| ,9;PD @I:PN<@ EN@ZfS @B ES;N@| B@<U D<@ NP EN@A |
\@ ;SA ;9S ;B;C<P SB PNNDt @SB | <Nf :19Z @A ] N9W ~P]JPNC SPO9N :D A
BIVA 1@ @BO9N V <NM <B E@ :I9Nf NP 9\P ;@ @ @ Z E@<9<@A N\9W ~f
T9: S N$ :1B9;BDNND NP B@< :l BOf VB / N @; B S N;BCh;9S EA

PINOW ;9 W@I@<BPIS PZB@ ;SB$D S D<:PBINZ @ 7PN @ ).;PNE@
SNBI\NW :IB9l :;9W $ N U ~1BC"9 1@$NPNND $:C B@ANS$ NPES @N$ |Ef
@ U ;"9B;B |P@N @@ @N . @N \9IPN$ WSN$ ~BBD VIN9 ,9Sf

PIPE S9N < D<9W )@ID EQEN@ @ \PSNSW® :P9 UU @P$I9N;BC B@ ;9S E A
< ON;: 1 S@N9W NPV ] B@<9Q NP :;B@QVB@T N@ CN :IEI99 O\WP 7V 9@
NP$S@BI9SN9 9 @” ] NP;:I9ZNDBN99 D NPY IOSN@ / N9z 1@"P Ch ;: SNPN9zZ
;B@BD9 B9 ~C\P SI$@9 -,BPBOf PZNO9W : A9N<S N@S< :I"P9 P s$l@f
E@QTD )@IUN$ ;BI@] @NND W@Z S ;CTU N@S< ~SDE< “"IN9B9 I N EP V

>F



) 2 ) &34&5 ! [ 9) #<I@UN;C<@ 1@ @BI$D @;:19 :P\9W P;DB9 BC uu ;B BBDt BP<;B $I@

B@ S:S @CN;B VIN9 E@ ;SU S9N<9 d :;9PNND N@:1$9 <NM <B |@f B SN :\<9 @BD OS EPN 9 H Uy [I@@BI$SD / /9NN9PN<@

QUW@S\9 :;D SBI@B9 PIJ@SN:;B N@ P @BO9NU :P9 :S E ABCD |@ @f IP@ CN 'SBQ B_ 3PIP;9; PNND ON@ S@NND :I"PQU 09BBD

$I@TV :PB\<@S S :S N@ :9B@NNDt BI1$ E SNBI\NC$ ESNINCS$ Z$ PIPIANB@TD S "S@ABC:D :P\ E@ S:P Iﬁ@(VTD FG>L ''m RPISPNC

SN B WB :9N99D E@ P]@9 #<I@UN%9DS 6C ::I9DA S:B@SN9Z P:E 9<I'IN ISN 1@ @BONU U / Sf / 981 JONNIPN< “19TC< "IS§

'l EN9 SN A<@CT <BI9 ]P -19Z @ABC;:D D< ;TPN@ S ;TPNt )@I$I@M VW9 E@$@CN N@B@NS9 _  <N:BI Vf'ENSNSYEfé"g? 5'2'2‘2@57 /S\NDE'PNJO [

N< 9NP; 9 ;D:9B@B9 | N$ ~PIPf ENO_A PNTD D<9Z NP ;WBS S S9B9 $I@M9f  S@NND ;9S ;BiC<U 1@ 9 <I@UN;C< 9:Cf ()6 0\« @ FGGH P

$@ ROAUWISON@ B _ SI$:@NAN@NV )INC C :I9ZNDB9 : BBD EI@ N9<@! PNN9<9 E @;:19 BN< S "9S@ 9 E@$@CN K [ 91 [I@ @BINIZ <NM <B :A@W

I NZEP hsFX K>p E@ 9TD CN9<@ 6P @ B@<] : SPINPNND $I@M@BPN PNTU N@T N@ CN < CBINOW :ITP;$ 99i@ /ONNO PN<@ . |1 +@199 E
-.BPB9<V B@ :PB9<V 39S E N <@VBC )@Ilgil@M@ <@DBBD _ ;"9S _ ;ID SS@ 9D ;9NBPE M| <I@UNf :PB9<9 <I@UN;C<U BPI@BI9 <NTD umu

"EN@ PN Z:A9 N\'$ :IP ;B@SN9<@ 1$U S9I@ENVABC.D Z$ N E N@ : @B< ‘C<$ PINS$ :BO9V /@NP TP W@I@<BPf : @B< uu ;B BBD *S@N 8I@N<S;C< t 3@Z

WS9 <I@UN;C<U I@ @BI$SU @;:19 iID I1$U <@IB9N9 BS| d@EN@S\9 ESN\NW I9ES@ ZS N @ "ANS@ 1@ @BI$S =LLL

79:9 OE@ SOUW@S 3 C_ @ :SPIf E NS :I9NPS PNND )INC C : ;B NP D<BO9W _BSI99 N@ @BPI9<SZEP B@< | ' 0 -BN N <NM <B9 1@ 3;ND

N S\9;C S#<I@UN FG?? 1< ;]9S <@IP E N9 @D SNBI\NC :9W $ N +PE@ f s @: | *EI@UDh O + IPhQ )9< @ ,1<@

S#3 B Z E@$INSQ 5% IDN@ E N;BCUUSI9 Z<W@NND $I@M@ S9< 9<@VBC /991 /SNN9PN< t :\<@W P:BPBY N U

nNIOW N h OFG==Q I@"PC _ S :9S@AhNC$ :19:9SNSUWS9 VAS SN N@ @f Fos tX 4L @ ) 1@ @Bisp - DBU ;i CNUS@I NULE" ;B@BPZ  +CV

OFG=>Q , S S :;BONh OFG=XQ JPN<PB®ABC;D D<;C 9B9 SV 19N <I@UNIC<U D19 7 d@PiC<@ONow<psy 'S TEHL R@: SPID { #I@UN.C<@

OFG=XQ /PI"N<h OFG=KQ 3;NDh OFG=K@G®BI® S\9 UZ < 9\NV SI 19S@" of JOENDB@ _P EBINBCD t @NB $D 1@ @BIS |}, op s ;p&usmsgmé ;B BBD NIP@

N :BSIPN :PIPS@]JN S ]@NI 1@ @B9N US:BC (< W@I@<BPIN D]@Nl "@ @9 ilZ <I@UN;C<U D;: 19 7CSS FGGK , FF \ou "o 3 $i@M N5z TPNBI

P9 BI@9TZNU D <I@QUN;C<U<@;9NU9:@ S9<I19.BSA BB M :I BIDN E = (< E@ S@]A ;BI9< <I@UN;C<$ BP@BI8 @NBh =LL?

@ @BI$U SBI;.C<@ ;9;BP @B9<@ "I@EMIWN@ _ @A ZN @I SN :9 0C$@ 1@9CNI<S@ P\@ S9B@S@ <I@UNCIr . H ) #<I@UN:C<@ 1@ @B I$D

<$ @ @BI1;C<$ BP@BI S FF S » @;D FGLL

<NM <BS WQ@I@<BPIS : Z E@;S A NP N@ EV9 TPZBS1ilD 79:9 ; @;f <NTD umu : @B< uu ;B BBD t @;:P<B9 |

9\P :9S iB,C<P @ Z NP1 @NBINP ::IDf N@ ; N9TD EQEN@ @A _ BIS @NND @SBf oo o)s @5 ONG  Foile P02 (sd@NISU sN@ <9 + 3 )@veNe O0P@ t

: @ @BINP BS@I9BS. . N o

VIN;BV 1@ CN W SNOW S9 IS $PIUS P9 S :S N <IPVA Z JI9NT9:9 IS@f +CV5 1< J9EC<@ ;:S1@TD E 7CSS;c<o Bpf__ M - 0 OPS@ONI OPC t J9BBD
(< E@QEN@ @A 7@19;@ d@ P;C<@ ON9\<PSINF¥BT U 1@ @BINU U D< :1I9B@ @NN E@<I9f @Bl JP: @h @ @ E $ BI9 S@B9 BP<:BY : A, °° 'F_;B6CP ) IJT$P§>INQBZS NFGS?QBC o N 3 PTC
JPBN ;: PBNND N@ES@NOW BS IS iID 7987 1@ E 9S :B:C<V P V @SB If NBY @ TP @ NP:PIP; NP EN@ PNND i< C<g, ‘_SA@qINBSN @N@I9' oo o NGS5
»S9B  BPIZN9 ;PL:@N< ;BOTIEf ;C<U PZN P;BPBOINU ;S ;B 6PZ B9: i7" <@ BI@O9TZN : VAD @ S9;B@SY EIN  _ "puce vs pyon NS SO 1< S@N9Z

h ~C\;B EN9W : BNP P@ ;B9 NP @ 9 O\P SN@ E$ N E <NTP:T AV @ @BONOW ]J@NISO Q #:; < BSI U;: Sf @: 9 +5S@ #<|@UN@_h 031@$@ FG=> R F=
\<@NND 11U P@ S CNS$ So°| N PTC<OW BPI@BIEN@STS O Q EN@PN9z '@T E CSSDN@9 FGFLI< +CV5I< 1$@F 5o
S~ 9 ;79B$ ;@ S9; S S Ss@f IS@NE@TAV U ESPIW N9Eh B”B NES@N BP@BI JP, @n O L) ) " 0 ) / "PEP]] E9 JON9
ABCD ;9CN@ SI@ S J$@h sFK FHp * W<@NND U B< <IP;PNZ PU O0BJP 'BA'D <I@UN;C<$ BP@BI u ;B1 D ! O3 SPINPNND ,:919 N@ RPI<@PN<@Q 0 P<@
N@:19<@ IDN Enl9WNh I1@" @@ BI<BI@ 1@9 : :ID<S@N@ T if 79" Ch FGGG —, XHQ 6PZITPN N9Z < P<BISq GNg o pc;@ )o\@N9 3 SPINPNND

NS 9 NP A9N9 :I9;B@N9_P D I@ @BI$S E

S :9S@Ah JPN<PBh 9 S 3A9N<h N:B S;C$ BS| @ NP |ESI9S@ABC;D S ;TPf Q@UN:C<U @:19 3 SN@V9 E Fooo 1<  O'PIPS9n FGG> , =K
@ @BO9N@ D S "S@ABC,D $ SN9 9N N9 ;TPN9 D< I@ @BINU :1@< BINOh * <I@UN;C< BP@BI@ CN $1:9B N ;: SI@TVS@ 9 E . @ @
SP.W ,PFIPNCS D S @;9 @SN 9N S]P D< S9SPINPNND ;S UW ;:;BPIP]JPNC N@ ASIPZ:C<9 9 BP@BI@ 9 N@:I19<@ 8 @ PCMU FHX i @ D @ @BI$SD <l@f
SP]: @ABCD;S @ @SBI,C<@ @<B @ f@ @B I$ NV BS| :BV :9:C PNN9<@ BPf +CV51<@ N@ TPN@W D<OW :E@PIss zgrcsVY Dils 7 d@PiC<@ ONO\<PS9
E@TDB \NW]9BBASOW ;;: CNOW II"P |@B|EN@SPTC E@ S@] At )]9S TP N@ S9B@SY E@ BSI@9 <I@UN:C<OW P $I@T 2N ,FGGT) : F7XBPI@BI@ 5@ BPI@B | EN@S!
E "SDE<SV @<TPNB@TAV N@ :I"P @W : :-B@S S"@ @B9 :PSN EN@<9 NP $ B9<9 @SBIS @] ;P<B@< N@UO\ S<ONVS@9Dlge o nc<U @19 I PTZ 7V 9@
E@$@ CN V;C<owW 9;PNN B@ B9 i79:9t Z$ 1@ @BI$U <I@QUN SN ;TPN9 <I9N@ =S9 :SN RPI<@9 tJi@ @

@< I1@@BINZ :P IDN@E NV99 A NP < EU @ N@;@ :PIP > 0F ) R@; $PID t #<I@UNC<Q_ a0 N =L L

NOWNhS*"@ @NZMI PVABCD:f EB<NPNND |EN @NBNOW E@ 9:<I:9SNV '@B%)Bp'zf :P"UB'PBg’\f o ?IE\‘A Egg ?g)PNg FK [9S t[ @B< NB $U 1@ @BI$
A"P@IE NND <W@NND [N<9tE N$ :9 V BP<:BSS9 SSt @SBI:C<U N@I@ J@BV_ t @ <I@UN:C<U D::19 7CSS FGGK

A< 9T@I;C<$ _ S9S9_AZ \DWPBNVA TU WI NO9S @ ES@NU IP: <9 @ N@f 8 ?@'E‘Bg :L!I)_?SPB9<@ peip: NE S <l@unt O H ) #<I@UN;C<@ 1@ @B I$D

VON @ E N\$ :19;BI@;N : B;C<$ \@I S@NND :;N D< PB@S9; S  9BS9 .c<Z PIN:B:C<Z 1@ uu:B BBD . l1A <NTD umu : @B< uu ;B BBD t @;:P<B9 J@Nf
_ 9EP VA $79BC UU 6 S :E9TU PpO9B@TU SPIB9<@ CN NB@IN$ : $ Fr$@::@ d9:@E:@ 9<3@ :: <@ 0 B 9: =LL? ISU 9N@ <9 + 3 )@VBN@ oOP@ t
S9< 9<@N ;79;B;N9 9 ;:I9ZNDBBD 9 ;B@If @<I| B _ h sFj =>Fp BI:I9NBh =LLX =GX;
\9 \9 N@Z @NTD 9 OS N9 :PIPMf d@$@ @ @B9 NOW BS I@W <I@f - R R REE o VR 4 P )M
S@VBC N@ ; ]* @AB< $I@M@Q $I@MUNLL<9W :9:C PNNI9<SP $I@NBS < 9 E ;:B@Sf R R R EE VoM Rh R
I]9N9 )INC C D<@ : @; S ;BN ;B DB9 UW B9: $ N E PD<99 1@ @ 9 E@f R )

S<@ :<@I@N@ Z SDENPN@ E@ NP: RNN AS|:PZ;C<9W @SB1S;9S ;BS ,:9 > E, 8 8 RE 8 8 )

VAS  EI@ N9<@ )@Igil@M@ /IN;BC Pif19 N RPI<@;PN< OP<@NIOPC ilZ -
N;BC |N<9 @SBI :PIP @A E@;"@ 9 ;SAl 79:@ n9;PZ @I:PN< 7PN ):PNE

N$ :@ BIPN; S D< :PIP:P9D :ISNDN NP @ P< S W DBC S BI@ 9T ZNOW
IP@CN Z lIIP@CN N@;BIU Z;N PB@fIPBS S ;NS D<9W P]9BC B V~ASN@
MION S BBD NBI9$@ ONP_@; 9SP < W@NND EI@ @ : ;B@Q



Y2 ) &348&5
7 8 :/01<O 81191
..8 ;II _<
D >6 7H GO E 7 G

:01%

# G |/ @

)
> , 8 8

87 8 - )
0@NI P;PU;B9<9 : ;D FGGF I< S <l@fP;PU;B EN@W 9BC NP;: S@N :PIP$<9 ES DEf

UN;C<Z BPI@BI E ~S \9l< :: DIf <9 ;:CN;B ] DS9 @9 <BI N C
N:BC ;PIP BPI@BIS @ @V NP ;B@NND<9 N\9 <B EI O9B :S;D<PNN9
:\B SW N@:9;@NND P;PUS~» NPB C<9 9 N@<S9Q S9 @VBC;D @”; VBN NP:A
"@]@NND D< $@ \9I\P \S9\P S $<Nf N@NN9 9 NP;:S IN99 OBB S @;NP S9< |9f
B9;D N@ :I"P9 ; @;N$ 19BBD @P Z ;BSABC;D B9: 9;PNND : PB@ PB@M I9;B@Q
J@NIS@ 9MED S BPI@BI ;S <@ 9 D<U@<9 ;:;* P;PU;B S <I9S@A NP;: S@N
9B@9 *W @MI@CN S9 $9 PPV NP S99 :PI;:P<B9S9 BZ $@ E D< ;9f
E N99,D E@ ~I9W B9I9 ;B BBD S <9 ;VAhsX HGp
Z$ <@NNES@S )\PC )NBPNC ;S UW 3I"P9 N@T N@ CN U PNB9 N ;B

9 h N@<E N9 NC " 9:SDE@N E@QW 99 <I@UN;C<9W :9;C PNN9<S N@ P]
NP B@< E:\<@9 NS9W M| D< E "@]@NLGLW I<S uu ;B BBD <9 ;;: CN

ND :9;C PNN9<@ : E*B9;D : N ]J@NI SOW BON@ ;9B @TD SnSl: :;B@S9 @ N@TV

@ < PIP S9O*"1 *W @ :9B@NND <IP \N ;B
3@S9 @ P;PU;BINU $I19h ;M1 Cf <I@UN;BS@ N@ PBN :;9W $ N < CBIf

S@N )\PP ) NBPNP i C$ N E@9f N PBI9N |ISNDWD<N@<S@ BON@

\@VBC;D S9EN@ @ CN99 B UW NP E@ZSP @ ;B@S9 @;D :9;C PNN9<@ 9 : 9of
"PN@$@ @B9t P _ DS9<@ @VBB ;C$N@V9 E ummm ;B BBD O<E@TC< B:9;9
9\ UM@NB@EU EUWNCYV $SVDN@ @@ S9TD 'I@"DN<9 ,@ Z@ /P9<@Q @ E
$@V,D @B9 DSPNND NP : IP @ : ;@ $ ;PIPO9N9 I*I$ SN@ S]P N@"S@A ;9;BP f
PP ;@ T IP D ]9S < 9;,C :EN@V N$ :1 9B@NND S@IDB9SN ;B O) ;Bf

9 JP EN@S UW I@N\P < 9 P,C"@%$ @IS 3 \ *+P Z7PS9TC<9ZQ 9\P

;D S9;SB9B9 UWNV ;BC B@ D S;B9% :| BP E ~"BBD B9 NU NPE@ P]N ;B S FGGF

E@*"B9 | DS :PSN ;PN; 9B@N9Z @P IT TP 9B@NND :B@ @CMYV P$ Vh
E" ;@ NP:@ DB<9Z ] NP | ;D E@ ;BP <I@QUN;C<U B9 N U < CBINU :PIf
PNN ;BC UW EN@NC :I @N9Z :IP PB ;:P<B9S9

@N9Z PNB J@z ]P D<9W D BlI<@V;D BB <@ ;D ;BI9N B@< _ BZ : @Bf
‘9OB@NC $ SNP D<DUW IE$D @Vh sH G¥B9Z ;S 9 @ N@

Pt (SCN S9; SVV SV < I @BPID < CBl $ N N@Z;9;BP N\P

ACD< IP N@SBC: B _ P :PIPSOf W @ Z BPNPNTZN _ ;SB$DNOW Z

_VBC VBD ES; NP N@ UEAM PBPBINIW :1<S <IP9W <I@UN;C<OW

(<. D<@] _ i1 N9W @V B B C<9N@ BPI@BIS :; S@ @ <I@UN;B<@ E 3 Cf

BP A @B9 :EN@B9 | $ :$D @NP _ 0D 'N@BV< s9S?p /N@ ] ;9BC

| ;@ 9W IP PZh sH G= G>p <@N E:9N9 @D N@ BP IPB9 NOW @;:P<f
SN :PIP S9 MN<T NS@NND B@W PNBIN:B9 :@N@ ES@@ I@NNV

TC$ ]J@NI B< ;:MI CS@N <I@UN;Cf P;PU;B9< iID NIWS9@ O SV 19%f

<9 ; N9< /@9P 3@W@IPN< Z$ N@ ; ]JPNND S92\ S 7VA N =LL>

1@T H O 9 UW S@IBI< B :PIPS@IN9 :IP PB @N@ E

:SBI9B9 ;< C<9 SNO9 ;B;VBC;D BPIPf :B@9 P;PU :9;C PNN9<@ D< <@9 :PI

BONOW : S@ 9N ]@NI P;PVt NP:PIP; N@<N9$ P;PU;B9<9 :

;7"9;B;BC @SBI@ S9DS Z$ S@;NU:E9TU < 0D 'N@BV< S9EN@ @ABC;D E PMN
ONP;WJU N@ N\ 9$N@ CNU 9 Z

NP;: S@NU @@ <;@CN pQ -,PZ :PIPf

"@ @A NBPLIIPB@TV O@ NP :9;Q | EN @N BN9W
M@<BS BB “PIPBC;D S@%9 N@;@ :PIP
:;BND OE :$D @SBI@Q NMI@TD YDfl o,
W S CN9W | E<BO9W ~N@EN9W I< S@l\{g* vey

# ! $ % &

e J@I@N n >?

Uu B ) - PU;B9<@ iID NIWS9 @t :\<9 PNB9N ;B
TD9 h : SED ;@P TC$ <I@UN;C<$ :9;C PNN9<@
<) S9 @ABC;D N@Z PIN\V S N @; $9°<
.E$DNS\9 IEN N@<S : W9 E@<INPNV SBI@ 9TV :IBP ZSN@ NP : Ef
S9I\PNND TAU :I*"P9 : CC<@ ; f "@SPN@ S@t UU :PIPS@$@ ;P"B
N9TD E :9NDABC;D N@ B@< S@IDNBt TPNBI@ CN ASI:PZ;C<@ BI@9TD :@l@ <f

N@zZ* C\P :I9 @BNV D :S$ @N@ E D:@CN9 ;: ;"

SS@]@v PMNTV J ,BIB@ E@ D<9

B9 N :BC N@T N@ CN@ < CBIN@ TP ,19Z2@V9 S9NS<9 ; NOT D<

:<N;Bl ZS@N E@ $V < CBI9 PNf <NTP:B@CN <V :1 9B@NND < N<IPf

BON;BC B@ N@<\:BC O Q TP NP EN@ @BOBOB@4W E ;B@S PNND h O:PIP 9N9

@ D<” E SON@ZPNVhBI@ 9TAVQ _ GLW I<S uu ;BQ h O: @B< uum

BZ <N:BI<B A 1 <B S CNUBSI U ‘B Q P;PU;B9<9 i NIW S9 @

SON@W 9S;B9 N;BIVS@NND B];@ ;B9 3;B@BC TC$ W IN9<@

E@S]9 : D$S@A S9<I19;:B@NN N@DSNOW P¥§W S@ P;DB<9 1<9 :PIPAS@A S

PNBS ZPBCD I@\P :I SPI;VIP :<Nf P:TPNBI IE S ;:PIP < 1 ; @;N9Z

BIZS@NU I@N\P s p OBJP PN9 < Cf BPI@BIN9Z :I TP; [PAVB S@S\9 D< :PB S

BINU ;: CNB9 <N;BIVVBC SV PNf ;PIPON LW I<S OE"I<@H 9 F <8

BON;BC ;:91@V9.C N@ ~ SPN < CBf FGjHQ BSI9S\9 IQE E :PB@ 9 /<BI

IV PU ;9S 9 <9 EN@<9 6P <N:BIf +PMl@< 0P<:@N | *IS@NTP BPI@f

VS@NND ]P :IS@ 9B9 S9N9<NPNND B IN9Z $IB J J@ J h OFGJKQ ilZ NI

BONU <IP \N;B9 @P ]P B@<] WS9 E : @B< <I@UN;C<U NPE@ P]N ;BP

‘NS@B9 : @;B9 :@I@PCN NPU 9 N@S BESPIB@ABC;D :IE9 S D<Z BP] S@IVVBC;D

UU PlJ@W +@B ;BC N@T N@ CN B];@ ;B@B@NND O:;PIP<S@N @”" ] "PE:;Pf

<N;BIVVBC :<9<@V 9;,CN@ PU :9S 9 IPNCQ N@T N@CNU PNB9N;B9 R ;C

<9 B@ EN@<9 _ U N@ @VBC : BINS<IEC:I9E TAU:I*P9Z$ IE@ NP | Ef

EN@ PNND _ UW :@ P B@< ;:1I9Z@VBC FNR @ @D W @ N@ E N@Z, NN\9W

B AU ;: CN B9h s? Hjp : N9TC ; @;NU <I@UN;C<U :1E9 .<
.E$DN S\9 P;PU;B9< iID NIWf :@N@ 1@ < :19;SDB9 @ il AS N IW S9

S9@ ; N9TD I79BC B@<P E@$@ CNPNNBt ;S AU :I@T s9SK F=KFH?p .E$Df

/ P;PU:B9T iID NIWS9@ :PNU: f NS\9 :IE B@ P;PU;B9< :9;C PNN9<@ S

S9N9 FGGLW I<S;M| CS@N :1:E9TV  <NBP<;B ::B< N @ CNOW 9;:BPTC<9W

S:9:@B9 "@99N S :I:Bl 6PNBI@CNU :\<S @SBI<@ S EN@9@ ;SB$DN E N9

-S1:9 D< ;:@ 9N9 :PIU k@"*1qgSh s? S W IN9<@ ; S@t 3PIP S; SN P@

=GFp * @t 3@I@ <@CN:BC NIWS9 » C\P S@$9 :19 DA BPI@BI| D< MI

PSU SEU 6PNBI@ CNU -SI:9 : D$@A Sl "PE$ EV ;SB 6PZ :IEP*C\$

B _ SNIE$D @A "@99N :PIP ; SB VABC;D S INUh sK FH=p

PIPE @S;Bl Z;:C< :I9E S <NBP<;B N PTC (<_ $SI9B9 :I :PI\ 1$ <N9$

< SN$ SB 9 @; E: ] <I@UN P:PU;B9<9 NIWS9@ O

6PNBI@ CNU B@ d@W NU -SI:9 BC<9 S < <8 B

3 C_ I #<I@UN 9 <I@UN:C< @;BON 9 S N@:\VBC;D :1SNDNND P

"@99N9 9:DBC D< :I @:BO9N 6PNf D<:C:E@ BPI@BIN @; T@TU B NP PBCD

BI@ CN U -SI :9h s? >FLp 1 BP D<@ ENOW $\@ 9 <I@_@ S N9 :I;B
3l@N@ ES@S\9 ID $P$SI@M N N\ NIWS9 ;SUZ:PNZ <N9E ~ C\

‘1 ;B 1 SOWh P;PUS :9;C PNN9<@ O -IT $PIT N@USN9Z :$D @W  ;:I9ZNDBB nSI:9 @

:PITh /;B: $P$SI@MUh R@; TP @* PNB@ 9 » C\ ;@ E@<W@N9Z P;C N@SBC

)D :B@NND BPI9BIDh B@ NQ ; N9TD: ;N";B;C<9 ESPIWNZ )@V N@ S@E Z$

19W 9BC ; \N$ S9:NS<t 3IBP :9 P:PZ/ 8 > - <Z P ;BSPI]ABC;D _

:CPNN9<S@ SED NS @,NU N@T N@ GROU J# ;: @B< ~ @ NP ;B C<9 P;BPf

= CNB9 :PIBU N@ N\Z NPI@ DN:C<ZB9<@ ;< C<9 ;:;” S9]9S@NND ~ P;BPB9<@

‘BIONZ:@ DB B@<:;@ D<SED ;NS@NNIKX ;:;" S9J9S@NND R9 N@S:@<9 *N\99

‘B@N S9BC E@QI@E UU N@Zf
PNf C\ ; @"< ;BCh s? >>Hp

, S@ SJP

N@ N@T N@CNU IP$ N@CNU ;: CNB9S@9 ;1"@"B9 @<;9@CN S CN99
S9DS9 @;D SP9<V IV B: NV @ BJP E@$@ NPS CNZ ;9B@TU 19@B9;D :f
NP]9BBAE @BN Vh s? >=Lp : <I:PN$ NPl S S@B9 <BC D< ;PITP"9BBDh sF j=p *

PN\ ; \N9 9 ;:;BPIP]JPNND 9t / <Nf
BP<;B <I@UN;C<9W 9;<;Z :I PNB9N ;BC

@ SNIES9S@A TV BPE S P;PU R@; PB ht
IPN E N@; *S NPE@ S PN9Z E@$@ CN9

>H



) 2 ) &34&5 Uu B ) -,PU;B9<@ iID NIWS9 @t :\<9 PNB9N ;B

.B@N  <I@UN;C<U :PEU PN SS@]@8l@ B E]9S99 VC9 @ NP E ;SD_P $SI9BC BZ M@<B _ SN ENS ESPIB@ABCABPNEZN @ <@ES @P @A EN@ PNND
,SU ~"SDE< TPZ ;B@N E NVS@B9 O Q 8R9<IS@ 9h sF j>p ,P"B @SB I ;PP I@:f TAU]BP9 IE\9IVVY ::PIPN P;PU BZ M@<B _ ilZ NIWS9 A B9 :9;Cf
~ _,CN@ <\B@B $PIPBONS$ B@ANS$ B DS9S ]9SV SD_PNV <ISV D< . ;B9S\9 UW <N9E [9DS W S@ABC;D SPNN9< D<9Z | E\919S NB N@T ZN Z ;Bof
IPN @;B<S "@EPN;C<$ ~ N N@<f NP [N@ S9$@NDB9 Ell@ " SN@ B C<9 ;91 hsF F?F FHjp CS ]9S;B S9 O S9 SPN Z
\@ ]9BBAS@ M ;MD <S@EM ;MD 91 N :19%1 @ ;~ ;TP 0;C B@< NP ~ C\P # <N9E h : B hsF FHpQ 5% BSI ;BC ST ;B
<@] 9h sk FF>p N@SBC N@”"9]@V 9;C NP PN\P B _P S@IB » P<C<@ ;S S9@CSABCD P< C<@ S N9Wh E@W :RN®ED :IE@ P;PU;B9<@Q A B9 :19S
IE NND ;@ U ;9B@TU D<@ :l199N9 @I E<@E@B9 :I :BIV S9N9<NPNND IP: <9 NIWS9@ TP .C<P NBN9 @" ] S9 D<Z N@SBC : B9N@ S9EN@ PN ;BC 9
:DS J# J#t +@\@ ;BC 9N @ @Zf _ S9<9<@ @ B@<P " IPNND :@Bl @IW@ J J@ NBN9 . C<P +@:1@S |IN@ :E@E 19f NPS9EN@ PN ;BC N;US :PI;:P<B9S9 PI|@S9
IPSN@ EBB@ B@INVP:WV * 9 NP J B 4B 4B h : :9;@N BO B@<Z S @N:B SIN:B :SU BPI@DP<@ "9 @ @ E@QW9_@B9 TPZ SN9Z :I;BI D<
AS N@\ "@"E _ 9;9S:D N@ 9 B@<] sPS N i @N 3<919; D< @SB ;9W BINO <91@ | @ TP NP <919 D <@ S UU N@T N@CNU ;I [N;B9 Z
D< S9<9< BB@ B@I9E S 9 ;C _ SBZ ID<SN@I<S@S .E 3;B:h Pl NIWS9@ TP _;C~ C\P ]9BBAS@ M f PNBON ;B9 NP @AEN@ PNND /N@ ;N S@f
IP @ $ :1 ;NS@B9 9\P E@QSD<9 Z TP D SIP @,B<S IE:S @S <9,C P :MD Z$ 19B@CN ~l h BOP" @Z S9$D PIBSUh S9 9N S Bf
] TC BB@ B@I9E S h sF FF?p @SBIE:ONV:D N@ TZ :BlU 09Sd1 : BB C<9 <IP; VABC;D < E@T<@SfNC$ S@! @NB N@ <\B@ B P;:PI@NB
SB<@A ;S S S:S8t )]s T -E 42 Lo hQ PNC NIWS9@ S9@ CSVBC,D "9;9 ~PU I NIWS9@ : @$@VBC N@f
@:<9 _I@QE N\ E D<99 N@ B@< SP,P #, N\ P;PU TAU <N9$9 N@SBC E ;<@Nf z$ TPNBI@ CN ;W NUNSI:9h | C :f A QE9BY;D EIE NND @ 'S
"@S9 ;D N@;:I@S "~ 9 PPPNB@9 S9 f @CN9 @BPI@ N 8 9 0 TP "@ 99N9 TOW $P : PB9 NOWh \<@NNDW;SB$DN$ PBINS$S P;BPBOIN$Q 3@Bf
\PN;B )]9S Z\ :D NPB@<:I @;<9 ; 0$@ 9 @N9 D< E@S] 9 @SB 1@ ES9 @ZN _ 7CSS ,B@NB9E N@T N@ E Z$ | C E~PIP]PNN
D< (1 @<S@NND : BONP ;;: CNP ~199.D N@ :I@S : N9WQ C$ N - @S *S@N 8I@N<S;C< O:I"P@ B@NNCES @;NU :@ PNBIN;B9 <I@UNC< I;Z
< CBINP P D<P;C ,@S@ J$ D NP EN@W9Z @V D< P;BPBI9N9Z ;SB$DN9Z :If N@ < NIWS9@ TZ :BI9N :BSf :C< B@ <I@UN;C< : C;C< SE@QA9N9 S; T
S:S N@ TP E@:9B@NNDh sF FF?p +@SBC IWS9@ C<9 N9N : ON@V ;Sf IPNZ 9W B UQ $ "@CN :I"P9BAV 9 N\V 1V :If
AN C\P E@ @WN S\9;C N@ @ @NND 1@ DN;C<MW8@B9 D<U EN@NU S@$9 N@*S@9 T . h "PE $SIVVBC,D NIWS9P | @ NP S@IB
:BPIPB9:S @ES ;9 N@ ;:;I™ E N9B9 BPf I<S@NND D $ :< NND D< ‘PIPA C\PNND EN@< S@ <N9$@ D <I@QUN:BX@$@B9 S NC$ N@T N@CN$ 1@ 9<@ Ef
I@BIN <@NN9 NIWS9 NP $:SI19B9 : BN I CE$SI@9 SN9 M| S@NN TC$ BPI@BI9 _ EDS9 @;D N@ P] B9;D BC S9;SBPNN TOW :I"P D< TP E@<9 @A
_ NPITD ;:1@TVS@ @ N@B \S9< E@fN\$ :< NND <I@UNTS NIWS9 NZ S9EN@ 9S ;SA PBPBONPZ .<;@N@ I@! < ;SUZ IPTPNEU N@ <N9f
:BCB$ @79 BSPI9B9:D S| NS$ <@f |l @ T9W P;PDW P S S@ABC;D D< <IPt $SI19B9 <I@;9S $ ;N I NOEf $ H : < h s9SK FHF
NN Z SP ;DE@W9 @B9,DS :< Nf @SBIl:S 9 @P S:PSNPN "BI\A E :P*P 9Sh sF FL?p ;SB$DN :E9TV t ~ FHKp .PTPNEPNB $SI9BC 7IP @S9 CN
ND NSO9W BPI@BINO9W NPMBS D D<9Y% 97 :BI@W :PIP BB@ B@INV ;9;BPf <@]BC TP ::B PINEh B9 <9S@A\ S f N@< : @A S@;N SPI;V @ NP N@ @$@ABC;
N9 E E@S @NC ;@ ;BSPI]PNND ASV S;PACWPINBCDS CNV VINV S C ENS :I9N@A\ S <S@NND B~ EIE B9 E@ NIWS9@ 5% ;l@S@
E@ @Wh N@ S I@\NW BPI@BIN9W < 91 ¥ 9NV ASI :PZTP D<@ A ;9CNV ;SU9 NP: @B9 TP ]P SI@E9S@ BPI9BID TP: NDB9 :I"P <NVN<BI@ N9S @ Cf
0;C BB D< N@ PNP :IDS9 ;D NPS NNDBI@ 9T D 9t nSI:PZ;C< V9N :BSI19 @ @@ ZN;BC @P SN@ BS Dh sF F==p )NN6 S:9;@NND AS|:PZ;C<9Z BPI@B IN9Z
;PP <NBI VS@B9 ;@ E@<W@N@ ENPS@%@< S ;BChsF >Kp S9@ABC:D _ S[IPB SN EN@O9S B ;V <NBP<;B ES DA :9;C PNN9<S TP EI"9B9
D<9W ;C B@ NW9W N@SBC 9P AIPNND S /@;NP :SUW P:PDW @SBI| $SI9BC D< ~IS CN :<@S N@ ;P Pt S9BS IVS@B9-;PU NIWS9@ A [P ;79;B;N99
TNVS@NN NS$ BPI@BIN$ :< NND :I T BI@ 9TU E@W : VABC:D N99 @P S f 1:B1:S~ 9 D<9Z NP DSDABC:D Z "PE OP;C NB9N99Q SN9 S9<9<@VBC "@]@NND
6C ;S PNND PD< E @SBI;C< W@I@<BRf @; : @A D< SN9 IZNVBC;D F NP ]f #<I@UN9 Z$ B@NNCUBPI9BIUh B 9 :SN9BO9BZ;SB D<9 97Z%$ S S@A
19;B9< D< BB N@S |t PD<P N@SDE9SBS TPZ :ITP; E:9N9B9 OTZ :I"P SN Z$Z:99 STC 1@V SN ]JP @Z]P D<9Z *S E@ 9\@ABC;D D N@; N@z" 9] 9
"9 hs*j=p ,S" @ B@@CU @Z]P ~ C\P :19;SDB9S S@$%9 <N9E S @ Z 9\PBC.D @ZBP Z N@IP\B N@ZEIE \9
E@ IN SPS9C TP _:.C N@ EI@Ec< ) ,@ P <IEC :I9E E"PIPf <Z E S@\99 @9 B@ :@Bl BONV .E<B:BC <9 \9IB@ 9;PNND
<9;NPS$ BIANNDh sF j=p 0B@< N@ N@\ ]JPNND BI@ 9T Z D< Z |~ DBC N@; ASI :PZ;Cf PB \NPVh sF Kjp BOCS@ $I@ S NND SV O S9QE \f
<@IN@GS@ S @ Z$ |IE@ E@@W<99 SCN99 VC9 :BI*N |IE$D @B9 NIWS9 9N E NP*@$@BCW ;f VBC 9B@ @ h O7vVIN@ TP BP
NP;: S@N9 BI: +P;: S@N9 @P Z$ P;PU :I YPSPN<@ '$ D O0:B@NN @:N9W <I@UN;:C<9W :9:C PNN9<S D< Z _ :PIP ; 9N9BC :I B@< PN E @ABC;Dh
E@ABC.D D "@$@BCW [P "@]J@N9 :PB9h J9EC< BP<;Bh JI9BS@ : $f NBI9$ VBC 9B@TC< ;S ;BC 6C ;S f s= FFXpQ RO9N9B9 :I| ;BPIPB9:@ O;;: Cf
N@SBC E@"S\9 : SA <W@IC<PPhQ +@;< C<9Z S@]9S :\<9 YPSf PNND |$@ <N9$@ P;PU;B9<9 [9DS W S@P < CBIN9 ;BI9N9 :;9W $ N9
I9EN@ PNND :~$9 E BPI@BIN9W <W N®N<@ E ]9S9 V :C<9 "9 Dh sF KKp ABC:D S:;91hs9S =p PU;Q ES9<@ : “@NND R9N9B9 :|I
E$SI@U <W@I <S SP;PPNC<9 $@ : # 'SA P,PU :I 7N ;BPN< N9S @CN BB@ B@I9E D<9Z 9 f
IEN;D9 : IP @<TDW <I9 @B9Z 1@ ;N9Z J@S@B OW BPI@BIS 19:9; S@9 ;A #79 . < NIWS9 $SI9BC S :P<@ABC:D N@9 D< S9DS N@\$ NP @f
NP<l $t /IN< N@ $9 J J@Jh 6P D< @SBIBS TAUIP: <90 <BVW@ . W@l< S@f N9 E N@Z$ SN\9W :D$NPNC ; J@NNDE N * TC S N <NM <B E;@f
IE B9t <I C : Pl W@Z ]9SSP <W@I < PN< B@ NQ P SN9 NP EN@VBC _ N@ FLL BNC BPN< : PBP;9 A BP SN@ N@S9@ <I@UNf,"V A ]9S;BC N@"9E9B9;D $@If
NP E@"@$@B P;B h sF GHp VS PUJJ@J D :PIP@S E@:9;< N@ ;TPN :19" 9EN :C< :PEV NB N@T_Z ,PAB S9I@EN $ S9f N ZN $ :AN@NND E:~"V N@<\9

B ]JP N@S BC NP ESPIB@ @:D S@$@@§:$ EBLL , ‘lBlPA@] A SDNND :PSNOW E@ S S@NOW IPPZ $ ;h  ° h TP NPB Cf
@SBl ;:PIP9BC @ ;" @]P P< C< @ 1,y g@o<v /<BI )IES _SSBZ SPI s= Fj?p 8@<B9N ]P BSPI9B9 _ TPA <9 S@ @ N@ES@ D ]9S$ | @Nh s=
BIN<@9 I@N\PBZ ]P NIWS9 ;BSPIf css.c< BP@BI )@IU d@NC<SPTC<U E@SPI\9S N9 E N@ZS@]9S\9W ;D$NPNC NI =Gjp 6P _P N@ S @ ES PN@ ;BID V»
]S@St 7BPI@BI@ TP ll@ ah W@I@ @Il 9;B;B IPP@" ~@9B9E@<@ DN :E9 NIf WS9@:EQU<@ ,)I@SIN;BC Z$ :IE9S9% 6D VAS 9SN@ B S9;S@A PIP f

<NS PN D<:C 9N | E$N S@N9Z :9;CfWS9@ +PM@<@ B C<9 NP:;9V9Z *IS@NPTC NP S S@ABC:DS NBNS@NN *BB JP NP Z PE89 ,:!I@SJND VAS E@S] 9 CB9 @BISN@

. . 9B@S 9B@ NP S<@E@N9Z S SBI P
PNNo< + $ NP E@:PIP V :1BO Wi@ o O s 2 o e noesy '@ il ;79;BP ;:I9ZNDBBD 9 NP;:I9ZNDBBD .I@SIND VAS TP N@Z@B\P ::B PB
O Q PD<WI@ B WI@ C<9D<_ S|P gips@ 1J@Jh D< D N@ : @S . @N :BCh B@<@ :;B@NS<@ :9B@NND E@$@ S9$DE@S PN9Z <INhs= jGp [ ]9BBD

<Bl@ ES9 @ZN _ NP @ :» <S@N@
>X >K



) 2 ) &348&5

S9 <|@UN9 D<@ . NP SOEN@9@,DE ;D BB E@I@E 6P N@\@ <IQUN@ " PIB@
SU9 $P: BI9N99 :Pl;:P<B9S@ 9t +@ 1SNTD <NPTC S< <NPTC :SB S;C$
:_@;B9t TP IP<I@;N@ <IQUN@ @ N@\ ]9BBD$ 6P N@\@ BPI9B I D 1$U NP @N

UU S91\@ CN@ 9BC s= =FHp P D<@P®B | @ CN9W :IPBPNEZ :<9 _ NP :Pf
;S ;B Z P;BPB9T O$P:PB9T Q :9;C PNf IP*@ @ABC;D ] NWB NP :PIP\< 9BC N@
N9<@ E@ 9\@QABC;D Z$ O;B@NNCV BPI9BZN S@B9 UUh sF Hijp
AV ;PITPSON V 6PNBI@ CN ,W N UnSI :9 39B@NND D< E@S] 9 S <I9BPt 9 $ B SP

[;S NIWS9@ A ;S PNND N@T N@ CNP ; ;: C;BS B9 <I@UN;:;C< $
N9S @CNU ;S* 9 VOIN9 9BTD D<@ :9;C PNN9<@ * D<_ Nt 9 IN@ $ S19B9
@SN S9EN@ 9 @ ;S U N@NND :SZ :If:l <I@UN:C<P ;:: C:BS D< :I ;M| S@f

Bl +@Z% SN\P _ TD ;S @ TPZ :If N9Z N@T N@ CN9Z I$S@NE ,@ @SBl ET99
:Bl NP DS DVBC;D :9;C PNN9<S “PE B AY N9 9h <I@UN;C<9 9 E@:9B@NND 9 S9EN@f
S9 BAU<<I@QUN9 D<@ N< 9Z$ S ;P"PS;D

NP S :;B9BCht (WS@V;D S S D< : f

BON9Z I9B < /IN @ N@$@ A SP] @ F/ G) [PEIANB@TD N@ f
N@B E ; NSU <;B TP 1@ \P NP ~Af TPS;B t ;iI"9 i NIWS9 *S@N

S@AN@ W9:B<@ W@ @ @ BIP NP UZBI@Nﬁ_S;C<t7 PD +/ FGGG F=?; . .
E@Wg_@Bg @ N@S:@<9 /P _ D ] S9 g,\@_ ;/:|/\9 F((;()SG :LL[|?|D|S<SWiS%A|\BNC’S%S ot
"BI N@ UUE@WIB TP UU]B@<9 S @N IP} (Y680 =\ x i

D;:I@S@ S N@W 9BO9UW NzZ:@ Z \ @f

> B U d@ @W N@ I@] t BPI@B IN
B < E@ \@B < S9 S]S@B9 UZ @Zf <i9B9N P;PU nS$PN J@I@N )IPN@ 7 BPI@B If
"BNA ‘@ @V _ @V9 NP N$ 9 P

N9Z]1IN@ N$ @SBl@ 7CSS FGGK '=

BI W9 :I BI9 @A ;Ch s= X>p , FH =L

d B@S9S\9 P;PU SW PI S @SBf 2 2 L
IS$ ;9;PNND S9N | S:9;@NND #<I@UN9 UN;C< 9;<;U I
S ASI :PZ:C<9Z T9S E@T ZN9Z <NBP<B S ft 19B9<@ =LLH
\BSWVO9C S :79:B:N$ :S f HO 0
P :19ZB9 S9NS< _ i NIWS9 )NBPNXC )
AT CN9 SN@Z$ SN\ t <I@UNC< PIf 0. 'c sowaipNe  RPI<@:9 t JI@ @ #<I@UN@
P<B9S9 P]@BC S : 9N SNBIWCU _| | -||: s3 <IP: PNND/ 3p
$BSN;:B NSPNND "@]@NN :19 TC K[ 4 +@ EQW9B P:NS$h :9lh
EPIP$$9 N9S @CNP ~9 D J CD<9Z .<@N@ |@! < Al 19S"@; I PNC
N\9Z S@IDNB B: N9Z I @SBl $f =LLX '=LH , FHFFHK
SI9BC P;PUM 7 9 = ht j 1@ <. J, @N@ <I@UN;C<@ :IE@
3l @Z"BNA @N ; S@ SN N@:B C<93;B PIN9Z :PI . J 1@l < t /6
@ P< IN@ NC$ NP ]9B9 d:9of <@ P Dh =LLj =7j;

3l _@NND E
PNB9 N ;BC
H=j ;

319 N9$@ mm
t[W 7BPI@ =LLX HFH ;
+@ PI< YPS PN< S U PB9<9

Pl AV #<|@f
0D 'N@BV<

)\PC

MC ccC
> = 8

R1)/zZ CIC )R = H R )
BETT8T 8 E 8 8 )

<B@ CN9 E@S @NND ; @;NU N$S < N<@BISN :1@$ @B9 NOwW
BONUN@<9AIE$D ; S@ONP ECS@N @ SBN N B@ S ;BI<BI
S <@ S9; SVS@NND E SI@QW S@NND Z$ |ISND IPPNND ZBP<;B

e J@"Z* >j

‘@@ PBI S
9N9TC S9_$
S SII@]@A :

E B9-) ,P@NBIN@B: $D :9;SOW N N@TZON@ @BPI@ ; @;NU @ U:IE9Q

NDBBD :I :IP PB9 DS9 @ :ITP;9 N@S<f FXFp 7[C N@ S N ;9BC S9EN@ PN P;<I9:f
OINCU Z;N;B S9<NV9 N N@BISN TU B@< ES@NSW -,\ 1J-V,*C
MN<TV d: J]I1EN9W S9 S N N@TZ S9f YPCS :BI9 VY9 , | <P <S@ Mf
DABC;D  *+( D<@ IP@ EABC.D E@ :¥A S9EN@PN P;<l9:TU O:ID E S@;N99
$V 23 - bc N@ES@ 9Q pP<I ZJ ,+1-( B "B
PIN 7~ZJ - b ] N@<S9Z "% SN S9I@E9 D< S~ CD<Z DSNZ ;9B @T U

N SSPPN J.@;P D<9Z IE S UU D< :EN@ @VBCBZ ;@ 9Z "A<B B@< ;@< S

BP _ S N;9BC;D $;C h BB PDf IP@CNZ Z;N;B [ NOW S N ;DBC;D S @;N
<9Z 9 <N<IPBN9Z "A<B _ @A :PSN EN@N@ES9 N@ES9 :I191 NOW < @;S D< :1@S9

<9 sF> ?Fp /N S9 DS S@ IENS99 P;f NQES9 @IBPM@<B S B _ h sFX KKp ) ,P PENC ¢
<I9TZ *4,+RJ, O*P E @:; EhQ,J*! E@ ;BC BPI NS S9EN@ PNh NPS9EN@ PN
4,+RJ, O@" NP NEN@N @E @:; EhQ S9<I9;BSA ™ *] NI R P;<I9:TU

d@ .@;P S9EN@ PN P;<l9:TU S f@P S9EN@ PNND TO9W :NDBC E@::N S@N

| ENDVBC;D S NPS9EN@ PN9W B C<9 NON9 T < E~$@VBC;D E PMNTD9 S9EN@f

. <@TAV 9N9N;B <l B$ S9EN@ PN PNOW NPS9EN@ PN9W :9; SOW N N@TZ S
P;<l9:TU <S@ M<VBC;D N9 D< NP:SN N\WOW PNOW :ISNDZ t :SN@ P;<I9:T D

;9S 9h _ E CS@N NP @VBC EN@ PNND :9; D< S "@E EN@NC S :S @A B C<9
N@"S@VBC Z$ 9\P S <NBP<;B 3 P;f 9N "~ A<Bh sF? X?p NP: SN@ P;<19:T D
<I9TZ N@ S9EN@ PN B@ NPS9EN@ PN EDZHKPS :S @A " C\P N$ "A<B@ sF?

N9Z J.@;;P $S NS S;W: @ C\9w X?p

1N PNO9W S9179B9 B9: $ N <@;9Mf | EQEN@ PNUM@ESU<@;9M<@TU P

<@TV :9;SOWESIBS <I9:TZ D<@ :PIP"@ @A UW : N@ S9EN@f
3:DI@;;P S;C<U N\V N@zZ* C\Sf PN Z NPS9EN@ PN S <IP9W ; ]PNNDW

V <NTP:TAV P<I9:TZAB@ D< E@:If IEN9W PNO9W BI@: DVBC;D MI@$ PNB@IN
S@9S 3,BI;N /N SIEN@S@S : 9:f E$@ <9 :I N\ B9: $ N EN@<9 :9; SOW
SOW ESIBS E@::NS@N9Z .@;;P N@N N@TZ

S9EN@ PN NPS9EN@ PN @P S<@E@N U <#E@$@ CNVV 9 I @N@ ES@N B@ N\
OM<@TU @S _P:19;SZN B@ S<@ESN KNTP:TU ; N9<S 9 ;W9DA ;D f

B$ 3,BI;N N@: D$S@S N@ NP~W N;B <9 _ " C\;BC EE@EN@ PN9W S9 S :9; SOW
SIGWSS@B9 S TNT $ N$ E ;B S9; Sf ;: < @VBC NP @”; VBN9Z @ ;9B @BI9SN9Z
VS@NND :I@$ @B9N9Z M@<B| |EIENDB®@$ @BO9N E SPN9Z W@I@<BPI ;< C<9
S9< 19;B@NND IPPNC IEN99 ;"@9 E IEfS9 DVBC;D E@PIN S UW MN<T N@CN$

N99 < N<@B9SN99 N@ I@9 3$D9 N@S@NB@]PNND <]N <N<IPBN S9<f
AW ; N9<S :IBP NP E@:PIP VBC 9N 19;B@NN N@\ S9:@ < E@PIN S

N$ <C<9 J.@;;P :PIPPS@V9 N@ MN<TZ D< S9<NVBC P;<I9:TU :ITP;@W
"E9TDW M ;MU @N@ E S9S @S :PSNBP<;B W@I@<BPIBS IPNND S 1@ <@W @ |
<@; 1:E9TZ @ 3,BI;N :;ID S@S dE9h <NTD uu : @B< uum ;B BBD

NSN S@% N@ S9< 19;B@NND IP PNC E | Ef @<9 9N N@ NS E@%$@ CNPNND
N99 < N<@B9SN99 T D9 N$S ;B9 NOW ;B Z :19;SD PNOW I"P @

I N@ES@NOW ; N9<S : Pf B9: $ NU<@;9M <@T U P;<I9:B9SN9W < Nf
<l9:TZ N@ S9EN@ PN Z NPS9EN@ PN : BBf<TZ B@ S @;N9W ;: ;BPIP]JPNC S9<IP f
S@9 Z N\ E@QIN"]N B@ <I@QUN;C< NfVA B@< S99 @N@ ES@N9W SNOW of
$S;B9 E<IP@ [],PIC Bl@<B A S9EN@ PNN9TCt
9:S N N@TUD< ;<@N PNN S9I@E9 S
NONh sFH Fj?p 77 N;C<9Z E@EN@ @ASCEPZ S9 DA

FQ E@ PIN S IPMPIPNT ZN9W ] 9f
*4,+RJ, J*¥ 4,+RJ,

;9 @NND N@ . "PIB@Qt [P;<lI9:B9SN9Z :9;S N N@TU
S9; S OB"B B@<9Z _ @A MI U4P E =Q E@PIN S W@I@<BPlI O " A<B9SN9Z
@:; EhsMI @ S9EN@ PN U P:<I9:TUJ.@; 9 ; "A<B9SN9ZQ IP PS@NBN U EN@<9 E@M

P@ E)B)W*IP NP S @;N@ N@ES@ ;:;5@NU ;<@ ;P @NB9<9 P<I9:TZ : f
D<9 SN S<@EA N@ N;D S<@QE@N9W SINC UW N@+ S +bc, OB@<;N N B@
@BI9"BS : D$@A NP S B _ TPZ N;Z IPDTZNQ *+ S +I*

PNABC,D U4P E @:;; Eh @ SB _ SN 3l @N@ EA <@QE@NP PB@ CN\P
:PSN9 9N W@I@<BPI9E ABC;D Z IE "@;U A 4+RJ, ZJ - bT TP ;9NBPB9 N
N;:ABC<9Z S@B9S$ N<@CN#$ 9 @N@ B9N :9;S N N@TU D< 8S9<f
@BI9"B@ D<9Z :EN@ PN9Z S P;<I9:TUh § VBC PNBOM <@T ZN IPMPIPNBN | C S @;f

>G



y2 ) &348&5

N$ PN B@ S9<I19;BSVBC,D D <S@ Mf: @ 9B9 E "Nl@] S@N9Z ~ A<B NPES9 N

<@TU PNB@B@ E@ :PSNV O: ;BZN V 9 ;9B@fl; :|1SNDZ t
BO9SNVQ EN@<V NEN@N S9 DV9Z$ ) - 8
E<@; "A<BSt ) O ) H 9 )
’ [ 9))) - 89
)1 -7)L ) >
) a - @ 8 F 0
) M 7 9 9 s7TCSS@ E)B\W 7
@ 9 h /[@N9 PN @ < 7[P;C<@ sG FF>p
< sX FH?p # N@SP PN ;P$PNB S9 DABC;D <@f
C<@; SN@ IPMPIPNBN@ :9; S@E N@ CN@ N<@ CN@ P<I9:TD D<@ N N@

<N;BI<TD N@ D<Z @<TPNBA S@$ SN@ERBC;D BB @Z]P :PIPBSIVABC;Dh N@
PNZ T9B@B @A S9EN@ PN9Z W@I@<BP$ @PZN@ES sj FXF FKjp :PIP @V 9 @SB If
E@"PE:P ABC;D :PIPBP<;B # NC E@M<fC<P "@ PNND 7CSS@ 3E@ BP<;B NSP9

; S@N9Z ;P @NBIN9Z N P<;PN9Z <IPf E CS@N@ S NC$ @N@ ES@N@ P;<l9:TD

DB _ BSIVA $ N :@l E@N@ ES@NV NP P ~B9 :I@S9CN :BI@<B S@N@ IPT9: f
P;<19:T AV ES DA <S@ M<S@B9 UU DANB @B SS@]J@A E@ T CNP+.,
S9EN@ PNt 9;S N N@TU 9B9 N@ *+,J *Y

) bab 9 4,+RJ, OD< :EN@ @VBC A9N9Z ;SA |
@ 9 h NA<B B@ PNBIM<VBC Z$ :E@ <NBP<;f

# <@; S9EN@ PNO9W <IP9 : S9 B QB@,JI+. *4+RJ, OD< BP]
S9 DA , t O 9NINQ Pi<l9TU :EN@ @VBC N<@ CN9Z "A<B @ P SBI@ @VBC
D< ;BONN :I19 N<@CN ~A<B B”"B :f ;SV NEN@ N;BC IPMPIPNTZN ;i ]f

EN@ @VBC A 9N9Z SA | PN B@B N ;BC :E@ <NBP<;B Q 31SNDZ t
N@DSN9Z NP B C<9 S NMI @TZN W ]NCf ! 9 c

1Bl @ Z :19;BNZ S P<;BI@ NgS@ C 0 )0 (% )
NZ ZNB +@:19< @t B )
> -@ 8 4 M @ 8F B
" : X ¢
8 9 9 < )@IB@ J ;B sFK F=Fp

Jo @< sF= =GGp | @ :9;S@ :PIOMI@;B9 N@ P;<l19:f
* PNBOM < S@B9 D< - TD B h ]P NBPILIPB S@B9;D
h 9US;C<9Z N@T N@ CN9Z N SPI;9BPB :FHEH@ W ]N BP<;B ;< C<9 @A N
N @l@@ YPSPN<@ D<9Z BI@ 9TZN ]JR9S @ CN @SB I;C<9W <NB@TZ
r"@$@B I<S M@I"VBC PISN9Z < | f SBI@@A T < ESDE< E ;SU PNB@B
: @$@VBC S@ <NBP<:B@ CN ONN9¢® ~* E@ Pl@9 NMI@TZNS$ :I;Bf
O;NSN9 S9EN@ @ CN9 E@;™ A SP;C :P | BP<;B :IBP 9 BI@<B A UU D< N@EN
IPBP<;B P ZPBC;D :I BP D< SA ;B PNBS6PE S PN :PSNV NPES9N ;BY EN@<9 _
<@@9 ;9B E@EN@ PN N SPI;9BPB D$ @ S ;NS PIOMIQE@ @ ]P <I :ID9W
[$9Z2 O N<NBP<;BQ "“P]ABCD I@ <@ 9 PNS@NE [ 8B 87?7 8 Bl@ 9f
dTOBS@N$ IPPNND SD< AB C<9 9N TZN9 A S9<I19;.B@NND N PNCS 8! 4
:9; S9Z @I<PI $ N9Z <IP DB 4 8 M B_ [P<I9:TD B
h  : @$@A E Z,N9B9 ;B@B N h @A ;9B @B9SN < NBP<;B @ CN9Z W@f
1 TP; IPMPIPNT U I@<BPlI » UU :DS@ E SPN@ NBPNTD9 Sf
3BIN E@EN@9B9 ~ N@Z @;B\PID : <IP;9B9 N < N<IPBN 19; PNf
"N N<@CN P<I9:TU D<:1@S9 ©Of
VBC @BPNBN9Z ;9; :E@ <NBP<;B :Bf IPPS@NBN$ W@I@<BPI
IPAVBC :D;NPNND | @ SN9 M<;VBC Nf I@N$S @;NUN@ES9
<@ CN9Z "~"A<B :IBP @SBl <@P S ;NS @<9Z :19Z 179BC S PNND " C\
EN@< D<@ ES DA :I@S9CN NBPLIPBf 9:.B9 @ EN@NND :PIPBP<;B E SVA
S@B9 UW EN@ PNND B C<9 S 1@ <@W B $ BP«E\ S9I@EN ;BC @N@ ES@NU N N@TU
P SN9 MN<T NVBC 3 "N N9S @Cf @]P M@NB@BINZ NSP |E S@ S " S@f
N @SBI;C< N<@CN Pi<I9:TUE"@$@ VBBC;D ] @N$P P N ;B@NNZE D<9W
‘@ Bl SN9W E@;" S @VBC ]9S;BC AIP:I TPNB @<TPNBS@N $ :PIOMIQE@ 6
JAP; : E9T U : <IP; VVBC @”; VBN9Z W@f

NP

S9SS\9B9 ;@9

?L

B@B@ N@ @B9 UZ NP B C<9 » $@BIN$ @ Z

E B9-) ,P @NB9N@B9: $D :9;S9W N N@TZON@ @BPI@ ; @;NU @ U:IE9Q
I@<BPI <V SU EN@<9 PNB@B@ :< CEN@ @VBC "~A<B9 _ <IPVVBC E :PSN99
SN@ : @ABC;D D< B@<@ D< S9EN@VBCPNESBENB@ 9 SIP@ CNZ ZN B

P :B@SN9<9 :IBO9PJN$h BPNS$h J*44RJ, ZJ - bT TP :9;S

'SB N N@TU D< M<;VBC :PSN EN@< NP<N
N<@ CN SIPBIES@NS$ NPNO9S @ ES@N$ ~A<B@
EN@ PN P:<I9TU O:~9S S@:NP SIEN@® < + IBYNSU :1@$ @BIN@ B <@

PNQ S IENDVBC.D S N\OW :9;SOW N f EI N@ NPS9EN@ PN P;<I9:TU : D$@A
N@TZ:BPNTZN9 ]9S:BD9N N@ E S<@E ST N@ BP _ B@< ES@N@ <@BP$ | D NP
S@B9:D BB :PIPI .B@B9 S @:N N@ES9 @¥@B ;9$N@ EA :I IEMNN;B S: NMIf
BI@N;M1 @TD ~P]ABC:D B C<9 1@<@9 S@N;B ;SIE SN9<St S9<I19:BSV 9

B$ BSI P Pi<I9:TV A E@;B;S@N NPSOEN@ PN P:;<I9:TV SPTC @A EIEf
S:PI\P @" :\9IVABC.D N@ E@$@ CN9Z @ \¥® _ SN @A N@ S@E :PSN9Z :IP PB
BC<9 N9S @CN @SBI;C<9Z E; D<9Z :IBP NPS 9Z; W@PS @B @ IPf
AS@AB <9 IP:I TPNB :9;SUN f ;@B NP : SONPN BBINVS@B9 Z$ E P S f
N@TUNPE PVS@S UUS:P\P @ S9<19;B@SZ 9 N@ES@N9 I@N\P :IP PB h s=

B EN@PNN S D< SN@ MN<T NA SFGjp
E@$@ CNIE SNZ :I@<B9T +@:19< @t

3l@N@ ES@N B@ ;W]

+PS9EN@ PN P;<I9:TU NP ]BC E@f

d F APE:P 9B9 IPMPIPNTU ;< C<9 PNB@B
" A9 ))8 9 EN@ S@N9Z N99 NP PNBOM <ABC;D @B C<
F 9 H - - <S@ M<ABC;D E@ D<V;C W@I@<BPI9;BI9< V

+ ) / n\< AS sF= FHXp N@Z @;B\P D ;:\N$ |IE$IB@NND

/9 PN :9;S N N@TV <S@ M<f NMI@TZN < N<@B9SN $ 1B
A D< S@;NP S9EN@ PN N<@ CN ;< C<BP<;B NPS9EN@ PN :9;S <N;BI<TU S9 @f
SN@ @A @<;9@CN ~A<B9SN9Z NPE@ PPVBC : @ C\$ B NPNND D<P E Z;NVf
N9Z S < N<@B9SN :1@$ @B9 N9W 9NN9ABC;D E@ $V S9EN@ PNOW P;<I9:TZ
<S W@I@<BPI :IEIl ;P @NB9< M@<B9 N@" S @;N9W PN 9 N@ES (<_ B@< U : BIP"9
NP E@ P]9BC S <NBP<;B @< ;79S;B NP SIN9<@A B NPS9EN@ PN P;<I9:T U E"PI
ZI99ONPN ;9;:BP N9 S9<I9;B@NND S9 f $@VBC ;SZ ;B@B; N@Z @;B\P B@< *"S@A B
PN$ :9;S$ E@;" NPB C<9 SW |[NZ < 9SN9:EN@ @VBC NP" $@B IN9Z ~A<B

BPI@GBl @ Z E@$@CNIE SN ;:<f _ S $I@QA I$IDN I C :ITP; BP<;B
S@NN SN@; < $ P;<l9:B9SN9Z N PN BSIPNND +@:19< @'t
BI9 A :B@B; "PEE@:PIPN$ P<SS@ PNB@ > -
D U 9B9B CNUN N@TU 8 F8 8 7 -
/9 DV9 S $I: *4,+RJ, \ DSl f \ ) D

, o\ P;<19:TZ NP~ W N B@<] L >
IOW SS@B9 _ A9N S;SA | PNB@B9 " .-
D< MN<T NVBC S| UWNW IPMPIPNBS NP 9 8 @ @
:EN@ @VBCB < N@ :I;BISZ ; IP@ CNU - 9 8
9BP9 @;S :I;BIS9W < |I9IN@Bh s? @ 9 - 4
Gp *W @ 9US;C<9Z N@T N@ CN9Z N SPI;9BPB ) < ))@B ; sG
@” 7CSS <IPVVBC E <N<IPBN9 9 " A<B@*fKXp
9S ZN;B D< NVBC E@ I@<@9 0:9;S N N@TU - h
NMI1 @TZN < N<@B9SN $ 1B h " h : ENO@f
BP<;B :IBP ~ 9 SSPPN99 S ;BI<BI @VBC NP <N<IPBNO9W VPZ @ T < @~
W INC$ BSI SN9 @;B<S SBI@ @VBC ;BI@<BNO9W NPS9EN@ PNOW ;~ B N@ TC
'SV IP@ CN;BC BI@N;MI VBC,;D S9$@PB@: UW <N<IPBOE@TD :ID99 N N@TD9
@N M<B9SN " A<B9 D< NP S9 DVBC:DM®@] 9S@ B@ Z NP: BI "N@

# 11l @N@ E S@N MI@$ PNB
NPS9EN@ PN U P:<I19:TU "

h MN<T NA NPEN@ PN9Z E@Z PNN9<
<@ CN9W :9;SOW N N@TZ A N@:;@ :PIP BP 8 D<9Z 9 BI@<BA OI@E E N\99
_ N@ S N S S9EN@ PN9W 9 NPS9EN®Z<BIN99 ; S@9 TC$ IEID Q D<
PNOW P;<19:TZ D< NP @VBC ND<9W S :lPPS@NBN W @ Z NP "~ $@BIN ;<@ S
S N9<S :E@BP<PBS :I:BI SNO9:f @;BON : ~NO9W :9; SOW N N@T Z O;N Sf
NV MN<TAV NP EN@ PNO9W E@Z PNN9< S

] NZ <@B ;SBt W INZ BP<;B NP @A
M@<B9 N $ IPMPIPNB@h sFF F=Gp
: :B@SV D S9<IP PNND N f

<@

?F



)2 ) &34&5

S<@E S<@ N@ NPS9EN@ PN ;BC ;79 9 :IP RB@®;@B@ OD<_ SN NP EN@Z 9Z E :PI:N@
'EN@ S@N9W N99 @ B N@PJN;BC UW D9 9B S:C<U BPI@BI19Q @ @<B @ E@TD
NPS9EN@ PNOW P;<I9:TZ A S@]9S9 MIBS$ MI@$ PNB@ :IP;:E9TZ D<9Z ES DA

@ CN ;P @NB9 N9 :<@ENO9< ‘NSNU B< PNB9M<S@B9 <N<IPBN :PBP; I
S@;B9S;B :9;S9W ESIBSt :EN@PNNDD< ZP S@ | B$ D<_ ::PIPNZ
NP< N<IPB9E S@N9W NPNO9S @ ESOQMNB@B :9;S N N@TU :EN@ @ 9 @";BI@<Bf
N"A<BS 31SNDZ t NOW ;~ B _ZN I @N@ ES@N [9Sf
X @ @ @ < :S @NND P<I9:TD<IPVAEIP@ CNV
N ) O : "9:B ;BV D D<U S9B:@A <V S9
8 F @ : PPPNB <IPMPIPNBN$ @NTV]<@t
8 99) 8F - 8 - @ e !
1 1"#3/ "# 1 '4+ H d <)
@ @8 F9 - + S +bec, ( NA<B9SN Pi<I9:TU
99 K < S EN@ @VBC,;D ;P @NB9NV E” NPN ;BVh

) ,@S<@ sG FLFp SFL F>p BB N @CNV E@P|N;BV S
(<"@9 NPEN@ PN9Z E@Z PNN9< NPI®$ @BINS$ M@<B|@ B@ ;~A<BISN P f

ASDE<S9 < :NPNB NPS9EN@ PNU Pf TZN$ :B@SPNND STD PNB@B@ :9;SU

<I9:TU D<@ NP P;P @NB9E ABC;D S9:@;< <9 ;< C<9 E Z;NVVBC < @;9M <@T V

MI@CN$ ;PNND BI@N;MI@TU 1SS N;NOW E N99 ~A<BS E@ N@Z" C\
S< :NPNBN ONOTV <@] 't E@$@ CN99 EN@<@ 9 [P;<I9:BOSN  9NOT
)) - 1 S<@E@NS$ B9: : DA N@ S : $I:0t

3/ "# 1 '4+ @ @))) I+ ,VR, B@J bc,
ON@< ;@ P MN<T NS@NND NP EN@ Pf /9<IP VW9 E:
NOW PZ<BO9N9W ; S <@ :9;S9W Nf N :9;S ;: <9 ;91@A ;,C N@:@f
N@T Z ES DA Bl@<B S@B9 UW D<MI@€©N N@ ; ]JPNND ),PPENCS@ D<9Z
i <@EN9<9 NPS9EN@ PN ;B B@ $SI19B9 NEPS 9BC :19< @ 9 B@<9W P;<I9:T Z sF? XXp
B C<9 I I@$@B9N @ Z :I ;BI<BIN @ B@<] + IBYNSU D<@ E@EN@ @At
OW @ Z NPIP$ DINQ EN@<9 NPS9EN@ PNSVBEN@ M N<TD :IP 9<@BN U P;<I9:T U
P;<l9:TZ # B@< ES@NI9W @IB9< PSOWh 3@WOBBD N 9S N9W S @;B9S ;BPZ " A<B@
S9EN@ PNND <@BP$1U S9EN@ PN ;B NPSEHENWN@ @A B ;P @NBO9 N ONB@<;9N :ITP;9
PN ;B "PIBC N@ ;PP S :S N EN@ PN9Z D< S 9BC;D ;:;BPI$@B9 S TZ ;MPIt
NP EN@ PN9Z @IB9< (1 B9;:B@S PNND NOW N N@TZ N\9
3 N\ MN<T NA S BP<;B $I:@ S9< 19;B@NND 1 E$ IN BOW P <I9:T 2+ Y
NPS9EN@ PNO9W :9; SOW 9N9TC D< BI9 f VR, sS9 PNND N@\P E)B)WO9: h sF

] N\oW B@<; N f

VBC W INZ :1$IP;U B NPNND E@ :f FFHp
$V NOW SNOW E@;"S ;<@] S @;f 0B] I+ , VR,V <S@ M<A
N$ PN 3I1SNDZt B@< "A<B9SN :9;S N N@TU D< @VBC

# 77 #78 - 'B@B ; E@$@ CN U N@ES9 B”B S N:;DBC ;S$
8 7 = 8 IPMPIPNB@ 9BC\9I1<$ <@; N@:I9<f
7 @ 0 8 @t
- * A%)%" (% <= D 4%+# F :
"%+> )0+0 ! H 9 < /(N <sK ?LXp
7 8 7 +PSIEN@ PN@ < @;9M <@T ZN@ B@<; N f
7 98 F 9 N@ N N@TD h S9<I19;B@N@ S
7 1 +J D sG jHp NBI <B9SNZ : E9TU SBP<;B NP;P N
, NA<B9SN9Z W@I@<BPI : "NOW NPSHM|@TU NP W N9Z D <$PIPNBN ;B
EN@ PNOW :9;SOW <N;BI<TZ E SVA S:B:NU N@:B:NOW @;BON NSP9 /N@ Sf

NPAW N;BC : @C\$ B NPNND UWNC$ $I@A | C E@ NN9<@ NPS $ N@ @N
EN@ PNND D<P E Z;NVABC;D E@ $¥B@: |E$IB@NND BP<;B PN B@ : <A
S@N$ PN :PBP9 ,@ PD +Pl; :19: PNND :I BP _ PB@ CN\@ W@I@<BPf
+@; < S ;BN;B B@<U <N<IPB9E@T U9;B9<@ :IPEPNBS@N$ ~A<B@ ~ P E Zf
T< SIN AS 79 :1S@h IPMPIPNTU  :NPN@ S:ITP; : @C\U;9; SUPS VTU

@ Z V, +l*+ ZJ* +b s> >==p @]P N@E 3 “NP E*@$@ PNND NM|@T ZN $
D :(@S9CN$ IE NND @SBI;C<OW N@;9PNND B@<;N NU :9:SU N N@TU
NBPNT Z NP AW NP :: SNPNND M N SOW EN@NC

?2=

E B9-) ,P@NBIN@B9: $D :9;SOW N N@TZON@ @BPI@ ; @;NU @ U :lIE9hQ

E@ P]9BC S NBPNTZ @SBI@ 31SNDZ BES 9DS9_ @ @< VVBC Z$ IEN @N BN
N@:B:N9 MI@$ PNB t 9B @B9SN E S PN EN@<9 +@Z @B\P T
; 8 @ S @;B9S ;B :PIP @VBC ;B@S PNND @ IP;@NBC
8 - 8 - P;<19:T U Uu IPMPIPNB@ B ;N A<B9SN
8 8 :9; S N N@QTU S EN@ @VBC;D EN@ NV
9 8 9 : S@| @B9SN ;BV BP<;B W@l@<BPI BSIN9 :f
8 8 30+( - 8 BPNT@ @ B@<] E@ PJ[N;BV S NM | @f
F @ TZN < N<@B9SN $ < NBP<;B < N;9B
- - > (0- =3 %@ @TU +@:19< @ t
5#(" # 304-") . % 0- @ d 7 - 8 4
/I A 78 9 8 : 9 8 F
- 0 0-%0) -+)# @ ) M- -) -8
0B/ (N <sK ?LXp F 9 8 -
(<"@9 <@; "A<BS < 9 :BPNf 8 -9 8F 7
TZN ]N@ S NP;B9 IPMPIPNB@ NPS9EN@ PNSU @ 9 8 -
B@<;N NU P<I9:TU :;B:S ES]f 7 8 )
ABC;D E PBV ;DSNPNND <N<IPBNS$ :PI M )
<B9SN$ PMP<Bt _~ 9B@ $ PNBOMf U -8 8
<S@B9 @;B<S <S@ M<S@B9 Zz$ D :f < I [@N9 PN< sH FXLp

@C\$ E@: "$@NND :IS@ IPMPIPNT U (<"@9 <S@ M<@B9SN O; "A<B9SN Q
@<;N N P;<I9:TU ]BC : ;of P:<19:B9SN < N;BI<TU S VBC N@ ES9f

VS@B9;D :PSN99 <S@ M <@B9SN99 PP PK¥ZN \91<99 ]9S;BD9 S:@N @< f

B@ 9 D< ;:I9DVBC :19;< IPNNV I TP; W@ VS@NND Z |IPBI@N; DTU IEN @N BN9W

I@<BPI9E@T UEMN@] S@N$ "A<B@ E<IP @N@< S @;B9S ;BPZ :PI;N@]S W |NCU

# 9 1E9 9 :IP PBS B@ DS9_ IP@ CNU Zf
o"' 05" </ [@N9 PN< sH FH?p ;N ;B

d@$@ CN@ N N@TD B@</N N$ +PAW N S EN@ 9B9 B@<] :B]N9Z
W@Il@<BPI7 h :SNVABC;D :19< PBN9f “"I@EBSIN9Z :BPNT@ P;<I9:TZ D< @f
<@ 9 h h D< ES]VBC < VBC \9l < ] 9S ;B D MI S@NND
:BPNT ZN9W IPMPIPNBS M<;V9 <IP @SBI;C<$ :$D N@ ;SB ;B;N<S ]

EN@<9 ESN\N ;B E"N@] S@N U ]N<9 d@STA<B@ 9 Z;N ;B
D<9 TC IPT9: ANB9 BI9 VBC N UWN D< : E9B9SN B@< NP$@BI9SN S @;B9S ;i
;B@IBSUh NMI@TU NP~W N9Z D MIf+@ZIEN @N BN\ @B<S ;"M"A<BN f
S@NND "@E :PSN$ PI;N@]@ _ ;B9f @ CN N@\@l S@NND S9< N VBC M N<T U @<;

VA 1 TP; 1 E\9IPNND NM 1 @T zZN U "@f $ NOW W@I@<BPI9;B9< ~"A<BS @ E @BN ;BC
E9 <IN$ <N<IPBN$ W ]NC$ BP<;B P:;<lI9:TZ N N@ ES@B9;D B”"B S]9S@f

J bec, P;<l9:TU S9<I9;BSVBCf B9,DSI S @;N9W PN N@ES ;:I9DA Er@$0Of

DB <9 S@ZzZP:I SE@A V ;™ _ PNNV N N@B9SN U :@l@ 9%9 W ]NCU
PIP*S@VBC :PSN9W O; T @ CN9W 9 N 9fE9
S @ CNOWQ ;B; N<@W 6P S N;N@ NBPI:PI

ES DV 9 P<;: <S@B9

iN@ CN@ N N@QTD +@:19< @'t F/ H) ) [P;<19:T99 9 9:<1I;
T 0/)( : +[ IBUNS@ IBYNS@+ [ (EC<9 9l
0> - --# ( 7 E PSP<@ =P 9E 9zl ) t(ECU<9 I;<Z

. < CBI9 FGGG *I# , GH F=G
8 o =/ H) ) 3IP JPNOP 9 P$
787 < | @IN@S;C<9Z sK >>=p .C; O $9< ;P @NBY P;<9P :1"P 9Q | BVf
.P DT ZN P<l9:TU S9 PN S N@SPfN S@ + [ > A 9E :BPIP B9: ) t-9B19@
PN  MI@$PNB S EN@ @VBC,D "~A<B9$f =-LL> >j?
N9 W@I@<BPI M <;VBC EN@<9 IPMPIPNBS > B 21
_ :PIPAS@VBC S N9S @ CNOW :B: N<@W N$S;B9<9 t : | N9<
S 4] % P:<19:TU S IENDf /9 @SN99Z TPNBI <@ P Dh =LL? >?7?;
VBC,D S <@;9M <@T ZNO9W OB@<; N N9W B@ ? H) ) 0 MN<TODW ;" BSPN
IP DT ZNOWQ A C\V < C<:BV @ CN NCW 9 PN S W ]P;BSPNNCUW BP<;.B@W +/ /@
1@$ @B9 N9W N@\@| S@NC < C<9 W@I@xBht@ /1:C M9 $99 =LLH >
I9EVBC :S$ N:D NP E@ N@PIN:BV ' "F7
‘PSN$ ~A<B9SN NV $ <@; :IP Pf

O;NS9 < N<@B9SN U
J@TPS9 8 , t

?>



)2 ) &34&5 E 0@ ) NBPIBP<;B @ CNP :I| 9B@NND | @N /@ PID YPS <@ +@"PIPIN@ F=

H /PPID N@ S@N@ TDBC :PI; N t]9B 9If F= 319S@BN@ < P<TD t SO"I@N@ <I@UN;%T@_B@CNP 1 9B@NND | @N /YPS <@ :BIU <I@UN:C< U BPI@BI9 D<9Z :EN@f
C<@ 1ES@ \< @ i s:ID :PIP B IP J1E@ B@ P;PU;B9<@ <NTD uu ;B BBD s:ID +@’,‘PIP]N@ F=h OFGX?Q E :E9TZ Z$ P<H,?EN92 BS | V’ D CN BV BPI@B IN $
: [@Nipm@p) t P)NEE@| sz(;(écpKN tH'i)?;Sf /S;E@;NT@; S 7é$5$t|§q)M3.; éBh BL@E :IQXB- $PNT @ :B:C< U ::ID S@N B ES DA $l:S@NND \;B P:DBN9< Sh <$1B9
; sO: N =LL= = ) D, ye y _ . ) ,
@NND 3S:BCp / 99 [@N9PN< 7CSS't [X)ﬁ B)  [P;<19:T99 J.@;P J I E\9I9B9 P] ;:I9ZNDBBD E “l@]PN U D<9W N@ P]@S /YPS < ,@P S TPZ @;
@ CS@ID =LLF =XX; +SP SE@IPIN Z 9N$S9;B9<P ) t3I$IP;P Bl ZN;B B@ <l@_P E"@$N B9 $9"9NI@ DN;C< BPI@B | EN@S;BS ;:;BPI $@f
K SBISBPNZ< N@B t; @N@ <| NfFGH /C: F> 7$9<@ 9 9N$S9:B9<@ 31~ P 9 N9I@]PNOW @SB | PZ ABC;D :PSN@ E@T <@S PN ;:BC BPI@B IV P<E
SP@ t N@ZD;<I@S\ EI@E<9 <I N SP ;B9<9 IP@PIPNT99 , ?F H? @ P :NDBBD NBPIBP<:B@CN:B :MIfBPNT@ E 31 TP E<IP@ ;S @BC N@f
:B@NN :DBN@ TDBC I<S s:ID :PIP B F? ! 0) ?) .PMPIPNT9D 9 N ON@T9D S@ @ B@ S9EN@ 9 @ MI@NT EC<@ ; N8N M@<B9% FGX>1 7PNN$I@ O,@N<B
P/ [@N9 PN<@p t ' PNPE@ FGGK ?>=; ) ° ,PPENPS ) P9I S@N9P DECU<SZ PD i 1:BPS@ BSPI]PNND D< U "@E S@ 9;D Na®@BPI* I$Q S ~S;D ) IN@! N9Z E UE :9;Cf
j 1 -1) .PMPIPNTO9D 9 IPMPIPNB9 BP CN ;B9 S 9NBP P.<B@CNCUW :9;:BP @W )t B A CD<9Z BP<:B A :l <B - <f PNN9<S :19:SD PN9Z :9B@NND N SBNC U
! _*SP SE@I"PINZ ON$S9BO<P  +@ <@ FGIK_, X7Kj BS@NND BI@N:MI@TU D<$ NPA C N\'$ BPI@B 19 N@ D< :PIP :19:BNW * 9 B@f
) t 31$IP;P FGH  /C:F>  73$9<@ 9 FH!  7)4) PMPIPNT9D <@< IPPSZ BP<B @B N@ T :NDBBD NBPI:A"A<B< W INO<9 : S@ D< / CD ° N$ B@
IN$S9;B9<@ 31~ P 9 IPMPIPNT99 , FXF FKj @<B [ ..,PIC +SP SE@I"PINZ 9N$Sof ! ! : ’ ! .
G +PEN@Z @ @NB $D <I@UN:C<U jH9<P ) t 31 $IP:P FGjH IC: F> 7$9<@ 9 9:B ,B@A : NDBBD NBPlBP<,B@CN ‘B 0@N3 C ,@|B| @ FGX] IT 1;Z:C<V
N ah :1E9 B@ P;PUB9<9 1$U : uu 9N$S9:B9<@ 31~ P 9 IPMPIPNT99 , Fi? =LF S9DS DABC;D _ : PB9 N@ S@ : @ABC;[BV N9 S9 @N | @N R @h B@ :S;BC
uum ;B s@SB I;C<9Z :IP<B :ID S;B:NP FX o /) 3I"P@ Scrl@ IPPION@ZN : SZN I 9B@NNV s? ?=Gp  R]9Zh @V dS;N :I T <S9BP ENDBf
;S A SIGM S ;B B@ :19 B / k@™ 1@p S@NBN$ PNB@BO9SN $ :|I;BI@N;:BS@ 9 B9:C 9 3EN\P . @N J@IB S9EN@ 9S _ $ SNV BD E@ ENU E@S ;9h S@ NP Z\@ P<E9;BPN
7CSSt7 31@ @h =LLH XLL; 1:11@V_9W :PI@BIS [YPPS P EN@<V NBPIBP<B@CN;B A "PEPJNBCT@ E B$ @;NO9W PNT9< :P DW S;P _P
FL A) /C ;<@EC S@N9P 9 P$ ; BNPMPIPT9D 9 :I * P 9 BP<;B "@E S@N9D O,” IN9< E SPN@ "PEPIN;BY S90:9;,C@Q PN B @9S;D D< SI]J@ M ;MD @P :DS@
;PNN ;BC ; .PZ;BSQBP CN;BCV 3@ PS@- ) tN@ NCUWBI SQ ) t+@<@h FGjj , X?jF BP<:B TP NS@ B<@NIN@ EB<@N@ EMB@NIWW : " <@TZ E@W NOW :9;C PNN9< S
t@<@ FGH  =K=; . K& E@9:@N S <N9$ ]9BBDt @NB $D TOB@B # BP<B E \@N B@ :$9NB NS$SI9BC :I BP _ N@SBC E@ <N BP 1@ DN;Cf
L= “H> P10 Bt ’ I9B NOW :BI<B1 MI@$PNBS :T@ CNOW:IS NOW M ;M;C<O9W PZ 7 BPI@BI@
‘P HP9P$ @' C ::FPWCIB < C<O9E@S]9 :E@ BP<;B S< @ ;B:S ND@ ;SA "9 D <NTPNBIf
NC$ ;NA S@ * SP ] D< NPAW N V9 S@% N@ :I"P @W V 9N9 B@ E@$ 9" Vf
MC C R RCV RC R PIP S D ~CD<$ BP<B NBPIf V9,C UU <I;SB _ :BSIVS@ |E<9Z
R .C (EET R#E C Z ( 4RF ( BP<;B@ CN;BC NP [N@ES 9B9 :(I"P9 <NBI@BE BPI@BIV ::PIPNWI<S <Bf
) MC RC ; <E T VHC E C JPIP S:9SS B _ SN@ ;B@NS9BC 1@ " @ N;Bl PNB D <IP$S@NND <
EET RC ) \O\P: P @NN NOW M| :E@;S 9W VPZB@ NP : <@ @S CN :BS@ ,@P
> = 8 R 8 8 R 8 8 T 8 8 E @ @SB @B9NOW TIB@TZ "PE @:< :B@< |; W@I@<BPI9E A BS| :BC /YPSf
viss R 8 ) JPNND D<OW | < ]N@ E D; S@B9 s= =?2Xp <@ . 1$ ;C<9Z [; N9< ~@ 9BC NZ
d TC$ S9:9S@A _ W JNZ BSI <N<IPBN < CBIN ;BI9N IP@<TV N@
S@IB @N@ ES@B9 : W D9 Z$ IE Nf ::PIPNZ :PI BPI@B IN 9;BPTC< $
ND:IEN B _ <|N@ EE@::Nf 'S P :@NS@S I]PS_<9Z $PIZ IP:f
S@N9W NBPLIPB@T Z ]P NP;B9 ;” 1@T IPEPNB@NB < P<B9SNU ;S B @ ;"9:f
DE N@ CNP EPIN < C<9 NBPIBP<;B @ CN :BEZ EIE ]9BBD NSPVS@S;D : NDS;D <f
F76 i < 0"# 1S<A ;SAI N :NDBBAS : P < ] P<BISN9 NI S@N9 < P<; <9/" @
5 G 6 A 9B@P O ; N9< Q B@ ;@9 BSI| | . "@ ]9BBD E@B:@@ Z$ :SN<ISN
5 6EG ~: W 1] B@<$ NBPLIPB@TZNS$ :VI@ E D< E@E@< S@N ;BN ;BCh s> F>Hp
EN@ @VBC /J N9Z B@ ) *CN9TC<9Z ; f -<E9;BPNT @ E $ "@$@B :D;N9B9 B@
6 - - 0 H9 7 (&) 6 N9<S :19S 9BC :@ @ "@$@B EN@ N :BC S9KI9B9 SB PNZ S :;BZN$ P $f
- - ‘BPTC<$ SPNND BSIPN@ NBPIBP<;B@IK$ B9;< VON @]P ;NSN@ Z$ PD D<
DALy H>) N;V ]P BP<:B :BSIPN9Z E IENI NOW S  P]9BC :I@$NPNN ;D$N B9 ;PN; ~ Bf
z : 8 8 81 :9S S D< @SBI:ANA N@ :B9 :B9 N BD B@ "IB9:C E @ INBV : P< 9 @If

B@ BP @B9N |ISNDW \BSW@A 9B@ @\N$ ;NS@NND J 9:PIP S M ;M
S1:BC; @:N$ <I@QUN;C<$ :If @SB 1@ O+ nSW@N 7)@;PN<Q @N@ E :9B@NND|ENOW N\OW BP<;BS < S NSPI:@ CN9B@ 9;9BPP /YPS < D<E@ S@]A 7 @If

E@QU<@ / YPS <@ NP E N@Z" C\ D<I@F9®9:BPNT @ :B:C<$ N@: SNPNND :IE9 'BON :IB9:B@SDV9 9 BBINVW 9 @ N@\9N;C<@ E S I$@N N :PIPNP;B9 ;S U
B@ "@$@B $I@NN9W DS9  <I@UN;C< U BRIMBI%X@ O7 @IN@\9N:C<@ J@sl z ]E _V9 9 E@ NVV9 UW S9BSIVW9 M ;M;C< I<S@NND N@ ;BIN<9 BSIS
I$U: uu : uum ;B D< :19;SDf . 1$ :C<9Z “INDB< Y 9 S9Q B@<9 9N UWNZ @ $h s= =?>p # N@\ <E9;BPNT @ CN@ ;:ID S@N;BC D<9W N@
PN 9@ B Z B@ IES < :9 & B@NNCU :1"P9 BB P<E9;BPN 'B@BB B@<9Z @ $h " S@B9PBC:D ]If B<\P :I;BP]JABC;D +@"PIPJNZ F=h #

W INZ :SB 9BTD :;B@A N@ZIEN @NBfT@CN:B BSI :B :9:CPNN9<@ B SN@ @N /YPS <@ +@"PIP[N@ F=h BSI@9 BSI| : BN PU @V B@ ,@IBI@ BI@N;f
N\OW 9;<I;@W E<IP@ BI9N;B :IE9 SBOENDN BPI@B|EN@S:BS B@ @ :IPf EN@< SO9W :;B@BPZ P<E9:BPNT @ E Ml S@N : :7~9S9 <B EIl @SBI@

'9;C PNN9<@ WOPIN$hl @N O 1@Sf PB <@N$ IESD :1SNDN NP @Sf 3.@B O+ B@hQB@ @V O)M I <BI9Z "@9BC S :S N@ ;S U E@:9B@NND
PN< )o 9N;C<9Z )3@S9\9N JA N B :BIPAA : @C\$ S9SPNND E  E M@hQ 1S NZ E@W NZ M :MiC<Z T NP
NW 39SS@I,C<@Q IE$SD M ;MC< I@WS@NND : @:NOW N@ <S9W BP|Z 3PN\9Z PB@: BS | B /YPS <@ OXL EI<@V 9;C:9 TC N@T N@ CN U ;:PT9M <9
M $ NOW PPZ N@DSNOW @ Z:E <NTP:;TZ )PBV TAU :B@BB A NBPI KL 1<9 uu :B BBDQ :19:@ @A N@ :PI S :;B@SPNIW :I"P

CA+ drL+ 22

?H



)2 )  &34&5

#:Pl S9W | @N OFGXjQ :I < Nf IDSPNZ N@ ;BIN<@W BSIS ,@IBI@ B@
:Bl <B9SN <I9B9< B@ @N@ E NP $ ~B9 Zz@V
S9 1@ DN;C<P BPI@B | EN@S;BS ~ :Pf 09N E $PIUS +@"PIPIN U F=h \SPTC
IPN@;9 PNP NP:BI"NV TPNEIV D<@ NE\BSWNS\9;C E ;S PNND @IN;B
1:B <IP$S@ @ BP<;B9 @P Z : P<9 ;NS@NND N@ @$@ABC:D S N@ZB9 ;SV 1$
E NVS@ @ PZN : DIN;BCBS| 39;CPNf D<@ ":19SP @ Z$ :I@S9CNIW S :S PZ
N9<S N@ @$@ 9;C E ;9B9 :9;@B9 :I@S9 CNthS UW » <@NNDW SN B :9NDABC;D S P\Pf
B@ :BI"Nh BSI19 @ :PIP B99 WB NPS ~MPB E ;<DN<V :9S@ IT B N@
19;B@S@S N@ S9 SPI S9 @SN9TBS E@ 9NIB DW "@:B9;BS B N@ TPI<SN ~f

9;C 69 N~ ;JIS<S@NP @Z]P P;DBOf $;INN /VO9 Z$ PIP; A NP
BNA S @NND / YPS <@ < 9 SN D<:If :9B@NNDt ROAE ;B ;AB hsFF K>p +@ NCf
MP; ZN9Z :9;CPNN9< E Z$ ] ;S ~S $ SNNP JPS :S;B9 W @ : EN@NND <I9f

T < S9<VPN9Z E B@< ES@N % B:I TP ABC.D NC ;@ /' N ;:19 9NDA BD]<
;hh sH HKp 9B@TD : @ @ E NVS@B9;C 8Si@BI\N N@:@ 9 NP;:<V B@ BI9S $9 _
<I@_ P 9P N@ : @B< LW I<S < 9E@TfE \A $PID IW@B9;C @ S @;N9W :f
<@SPN::BC BSI| ;BY /YPS <@ S92\ @ E@ <@W
P] #<I@UN9 3 BSPI]JPNND TC$ A N@f 7 @IN@\9N;C<@ ESPIN @ S@%$ N@ ;W f
B:N " <@TUt - @UU ,@B9E : 4P ]1;BC :PIP]9S@NC \PSTD B@ ;@IBIS;C<$
it jBP P;P: -B b$PE jIP@<h $PID + B9h @<@ : "N ;BC gl NBABC;D
, BIOo$@U P 4 P$@Y$P d9; PEh um SPIP;PN@ SN BI\NC ;B@N NP;:<V _ ;:lf
FGKG - @** PEI :EPE * *4P$* ,@B9E S ]ABC;D N@:@ @ 9 N B9 NB @N@ .
FGHX KXh Pl 9N S9 @NN ,@:@; @: <@NBPN@ B@ BI9S $9 \PSTD +@ NBPIBP<;B
*@ :; .@IP$Eh uumm SPIP;PNC FG|L @ B@@]CN ISN S@IB S B9B9 : NDBBAS ;:f
:S C -WEP: @ E @:; 4E9$*E*) UUE : | NPN;BC :@19 :9; TO9W ;B@NS # YPS
MP )S$<E " ,:PBIS@$ | F*<$@:@: <S$ $PID E<:@S9S;D @Z<@ :19 9:f
)$ UPSE d P;U9%E '4P$P$4:@ F=h @; @ B @ :@CT :W9 1799:C \PN@S9of
JOE@;4 E /UBh S9% \PN@ .J@%$IZ 9 NC 19S@ @ BI9S $@ & " ES CNOf
. @; <NMPIPNTU N@ BP , @;N@ #<I@QU9;C SN ::;<@S IP NC ;<9 @S ;I <
N@h S PISN FGjX 1 S* N Z;C< NSPI;9f :BB<: B $@ID99 Bl <@9 "9 D
BPB S #I"@N /@IB B@<] E$@ @B9 _ :PN@@" W@ @ BI9S $@ E@ 9\@ @;C 3I19W 9S
@;BON@ YSPTChE$S@ @N$ | @N /YPS f @ BI9S $@ S$I9E @ P ;9CN\P SN
<@ " @ PIP<@ PN@ @N$ Z;C<V SV BEBNS Z\S $PBCh sFF >Kp 'PIZ ,@IB@ $Sf
N@ | <SON@ );P$: **<$@:@: j4F 19BC 1 ;SUS BBD D<: S@]<9Z N@:@t
j $PEh : IP @<TAV +i7TC<$ O7BB )JPNP S;C$ S9SPINP PNP S;C$ BID;P
B N @t *<$@:@: ;@;P:; .$PEE $ ; E9]9BC uw SW@W DN $ NP Vh
FGK>Q sFp sG F??p /| "W S9:@ <@W :I191 V B@<$
6PNBI@ CNV BP VI @N +@"PIP]f ;B@N A ;S PNND @"IN;B B C<9
N@ F=h D< S B9@ .J@%lZ @ :EN\P ¥PS <@ D< ]JPE$@ S@ ;C "l@E \PSTD TP
7 @IN@\9N;C<@ A PB@ME9 NP ;BI@] @NSM\P N@ E @;BOIN< E@U<9 _ :BIN@
_ AN@; < NPBC<9 VC<$ S f D :SN$ S PNND "PE$ E B B@
PNND ;PIB B@ E@$IE9 NP"BBD @ P B@@IN;B ;NS@NNDB$ @,N$ ;;: C.BS@ @
'S B NPA"BBD V C<9W SIS@NC B@ PZ ,@IBl@ $PI1Z A T V E@Q@QSPI\PNV <@IB9f
sX F=Lp ,BI<BIN BSI|: PN9Z N@ < C<@ NV P S E” C\PN @;\B@" :<@E@N :f
<IPOW IE S P E@CSABC,:D BZ 9 NPSIDNND V9N9 _ N@S@]9 @;C E@$ 9of
*N\9Z PB@: ]19BBD $PIUS /N9 D< V9 IEf B9;C :191 ;S$ ;NS@NND
N$ S< IENOW :IMP;Z 1EN$ | SND ]9Bf *N\V :;B@BBV S +@"PIPINZ F=h
BD ;9S N :AN@N ;TP ;S $ :l]9f D<@ $;BI S S@A @M, IN;BC B V $
S@NND D<9 A "9N< N@ +@"PIPINZ FSB AS9BPC<@ 3;D SBI@B9 NC<9B@ f
JPN ENOW  @;BIN<@ SP 9<U E@U<9 VIS<@ SN@ NP “@ 9BC ;PN; ]9BB B@ S;P ]
;C<$ "BBD D< @SB :I S] BSI| ~Pf (1 S]AJ9B9 E@: SNVV 9 ;SA ;NS@NND
IPIN ;<@ @A N@ @$@V 9;C N@ N ISN:S;D<PNNV PW@N NV :I@TPV # |B9N
S BSI9B9 $ SN BPE9 ;SUW
; M;C<OW  I< S@NCt @7; I N;BC ;NS@NNIN ;B |79B9 S92 | ED<9 I@N 9 :EN SPf
S @ 6 ] :NDBBD D< S A<V f PBC;:D E B<N B9;C SBI S9%<19.BSV9
S99 M ;MUP<E9BPNT@ E @ZBPIN SNBI\NNZ @ $ @ZBPIN :<@EA; NS9

?X

PZN M f $PIUND N@ @$@ABC;D ;WS@B9;C S NP~"W f

*NBPIBP<;B @ CNP :I 9B@NND | @N /@ PID YPS <@ +@"PIPIN@ F=

ES9@ZNU VIO9N9 I TP; IE NND ;@ U 8P I@ :I@TVA @"1@BIU NPES@]@V 9
;PP _ SIP\B IP\B: S 9BC <I9B9NU N@ “PEIPE CB@BN ;BC ;SUW P<;:PI9 PNB ¢
Pl E@ D<V $ N9<NB9 S9~l ,@P 1 S]A :[I@TVS@B9 N@ N99 / "W S9f

IE @W $PIUN _ S@]<;B B@ S@]9S;B :@ <@W \PS <S9W $PIUS NP @A N <I@:
EI"9B9 S9"| ~"B9 S :S @CN9 E@ NC$ ; NS B _ SNO I~DBC B _

O "~ T< EIE _ B@<P B@h UWND :I@TD A UWNCV ~IBC "V [/ NBPI
_ B@<P BBh B S;P N@"S@ B<;B " BP<B@CN S91I| :I9 IE$D TOW SW
S9MI@B9 S 9 ;C :ID 1B P TP PI; N@] S BS1 :I;BP]ABC;D :I9W S@N@
@SN S Z\ EDS9S;DNS9Z;SB BZ D<9Z@ VED N@ P,P @V )M :I1 ,EM@h P
SW 9S :NDBBD BBh *ENS S;P |E<@f@SBI1 BSPI9BC _ IP@<TAV V ;C<U ;BB9
@ ;D N@ @;B<9 ENS BIP*@ * S9"91@BIN@ @";| : SONN@ ~B9 ~ | BC"@ B@ " NB
VIN@ :;:BZN N@B9<@ABC;D N@ P] Z /@B E@QEN@ 9B9 _ ~NB \PS < S9W

:PIP;B:9B9 UW ]P S@]<h sFF >>pQ IP@ $PIUS P_ S IENDABC,D S B$ : D<9Z
EABC,D N@ E ;NSNOW < NTP:TU P<E9;BPRfI9S @V SN I@ \P N@$@ A :1 B9;B DNf
T@ E <NTP:TD ;BN ;B ;NS@NND <BfND @ IN ;SBS @NPS SPIB ~"IBC»
@ E@ ,@IBl : D$@A :I9IPPN;B VOf E N9 B T CN99 ~ BC E@ S@]PNND
N9 NP;B9 S :S @ CN;BC E@ ;PP B@ E@ EI*PN 7 @IN@\9N;C<V D<@ BSPI9BC _
PN9Z NPV SO* | YPS <S :19B@ @NN@ NP <@ V; S;C<@ P;BPf
+P PN\ S@]9S99 DW INCUIP@f B9<@ "NBh S S@W @"1 @ 1@\P
E@QTU BSI N@SPPNU <NTP:TU A ; S&BPB9<@ :1 B9;B DNNDh sK >Gp *S;P] "9 f
<@E@N S< $PIUN D< ENS ]B@<9 :f S@ E$@ @N :NDBBD @VBC ;: CN9Z : NDBBAS
;B@VBC :PIP 9B@ P MI ;:$@ St 7Vf ;BPIIPNC D<9Z BI9 @ABC;D N@ PU NP;<IP
IN@ : SONN@ S9:1@S @B9 ;S A (I9EN@ PNMWMDB # YPS <@ B@<@ NP;<IPN ;BC :PIPBSf

7VIN@ NP @A :I@S@ N@ E@T :PN NNDWAFF 9N N@ ~ITD _ N@ \DW ;@ f
>>p #; S9 P : @N T9B@B9 E | @N |N@ : EN@NND S9EN@A @”; I N;BC ;SB ~ C\P NP
<S@ M<S@B9 D< : T9BN IP N;TPNTV 9BC:D S BD$@ID ;EMS$ <@ PNDh

D<@ : <@EA ;:I NPN;BC @N$ BSI E ;< C<9I1E NND @IA UZ ;:<Z 3 BSPIf
+ BVh,@IBI@ .P N;TPNTUB@<] S9DSf JPNND TC$ [BC ~B9 ; S@ @BPI
DVBC;D S NBPIBP<;B@CNZ : "N;B MI@PSTD D<@ :;D SBI@B9 * 9N< <@E@ @ ;9f
EP $UE$@ @NIW | @NS E<IP@ N@BN@ft +P |@ Z 3@S9< /P :BPPa ["@
;BONOW W INW E@; "@W S]9BO9W @SB INP N@”*PIP\;D ~l :BPP (T 9Z2S<2Z$

D 9; 19 _PNC VPZ BB St +Pf NP @@ NP @B9 ZBP:PI + $ NP @@
‘9BP :9S "I N ;<DN<9 ;<P PB9 19%h < S@;, @ Z S@; E@ 99 @;C I"<@ 3SI
Al N9Z 191 @; DN9S;D N@ S9 P <@Wh PN DEN@V hsFF FFL&FFp

<IONPSZ <@ V] ; ; "PE;9 :SE@S N f , E@ S@]9B9 _ BS1 S ;BN

N9Z PBP9< Z$ SP9<P ;IP B <19f $;Bl <NM <BN ;9B@TU S;D "I BC*"@ SPf
NPS D< ;; <I9CTD ;;@E @B9 N ;BIl:f PBC;D SNBI\NC ;SB $PIUS D<9Z @Zf
S@9;Ch $19T ~";@S;D PBP 9< ~PE;9 ;BPIN  E @ C S@N9Z :9;C PNN9< PIPE
A"V9 <I9CTD9h BPN PISN A~ N SNBIWN N $9 IE 9 ;:$@9 ;N9

N$Bh :@W :B NP;S]19 E@:@W IBS |1 @ | @N NP @A S SPIB NP$@BISNOW $Pf

SP N@$@ S@ TSI9NB@lh ;BI@QW9 BD$OUE@@IB ESPINB9 S@$ N@ :;B@BC " W$@

;"V S$ WS;B9 NOW~ : H PZ : H BPI@ "“@ED<$ AD<I@S9 :19<@ V of

DE9<Sh B sFFp N9 <Bl@ PIPE NBNN:BCB@;: IEf
6<@S99 D @QN@ E A B@<] :;B@BPN;BC ]9BBD SBI@B9 @ ;S A SNBI\NA D B ~f

@BPI \PSTD B@ ;9N@ SDENPNS$ 8P 1@ B T < :<I19@;C ESN\NC ;SB E

$PIUA @~ VBN IEN99 N@ ;VIPBN ISf Z$ :1@S9@9B@ NI@9 _ :@l@ EVBC

N :IBP EN@W DBC:D S NZ PzZNZ : fSV "@]@NND V9N9 dS;N B@<@ V 9IN@

_9N D<@ BP<;B IP@ EABC;D S9%$D ;SAP E @BN@ EI"9B9 ;SZ S9°I B9 ~ C\P

| NU P;BPB9<9 ~I1BC"9 B@ ~NB :IB9 NP;B9 S :S @CN;BC E@ NC$ /N@ B<@A

@"IN;B ;SB 0" S@ $PIU PNC PNC WS@ABCD $I@A;SV; T@CN | C :SN;BV

NPES@]@V 9 N@ "PEIPE CB@BN ;BC ;S UWE@NC/V 9;C S @;N9Z M@ C\9S9Z ;SB

S:PIB S9<NVBC E @S@ ;C "9 NP :BI"N D< E@ ;BC S :S PZ \<@A S9:1@S @NND

N< I17B )@B9 \PSTD SBI@B9S\9 ~ 9f 3I"P @ @SBPNBION ;B S9*1 $INBSN f

N<: @ :SPN _ ND W 9BC N@ ;TP ; ]JPN@ ,@IBI Z$ M ;M;C< Bl@<f

BI@Q$P U E"9I@A IP\B<9 N@]9B$ "l@ ,9NB@B JBBD N_h P ;BI@QW :PIP S@;NV

?K



) 2 ) &348&5 E 0 @ ) *NBPIBP<;B @ CNP :I| 9B@NND | @N /@ PID YPS <@ +@"PIPIN@ F=

'SA V SN N@E9S@A NP_91:BV @ @ f:I PZN :W];BC ] EAM@]PN99 $PI Df B9 S@$ $ SNOW :BN:BPZ VONSt . @N@ J@$IZ , @N;BC FGj ' FF g
A@N sFL >p [D V;BI@TU TAUBPE9 9f9 <I@UN;C<$ B@ MI@NTEC<$ :9;C PNf ‘@ BN:B @ IN;B S :S @CN:B . Fj>?
"9BP C N@S 9BC :19<@ E MT @NB D<9N9<S /@B S B9BY ;: ;BPIP]JPNND 7 @I =B - ) ) 3ISNDCNP BPI@B I EN@Sf
S9<NV9 I C MT@NB@ : 9N@A ]9B9 +P PN\ <I@;N SN99 [: NBPI N@\ON:C<U E$ N ED<99 V9 D /YPSf ?/BS sr\{g ’923 N929A)S ) $;CD’\II\|9-£E<@92@<@|§> o
NPV BB $I@ ;B@A S@]9S\VE@BP _ SBP<;B@CN$ :1 9B@NND BS| A N@DSN <@ D< D MI@NT EC<9W P<E9;BPNT @ :ﬁLg N ) ’
AS@ABCD :E@ NPV @ @ @ V IN@ : 9M®AB :9S 9 D< :IEI N@BD<@VBC 9B@f ONT9:S :@ BN E@<NB :I9IPPN N@ S 9 IDSNUI< @ S
@B9 _ B@<9Z :ID < IPPZ A:I@S9Cf PS N@ P<E9;BPNT @ ;B;C< :I9N@PIN;BC SE@ANP NPIE NND IN@ VON@ T 9Z.\<@w SNBI\NCU VONG . @N 1S f
N9 JW$@ BPI | @N ]9SP N@;B C<9B f| @N d<IP@ \< <BlI 9:NBC SB @P ;SB9 T ;:S;NVBC D<;C @SBN f.ccoz [ESN FGGX ' > , F>HFH?
N9 ]9BBD _ N@$@ A PW@NE D<$ IEJ@IPNU @ :9 IN@ :ISNDB9 E N NP EANVY9C 9N E N9 . <f ? > G) 8I@NT E;<@D ;P 9B9<@ t B
PNC |E PN9Z D< TOMPI"@B Bl <V S @"IN99 DNND9 VOIN9 PBPO9< _ S@NND ] VC9 9\ :SPIWSP NP E@ :@A BI<BI@9E@ < :;BBI<BI@9E  i9D
B N ASN:@ 6D:Bl <@ "PIB@ABC;D SJPE@;BID$ $19T N@$@ A VON D<@ \<@A $97ON9 \ A V ON@ :I9IP PN@ N@ ;@ Bf !9:BPS@ sPl 9SB: B~ ;9<S@p )t
"@$@B I1<SB C<9S N N@:ID d@S]9S :PN; ;S$ NS@NND B@ NP EN@W 9BC @ N:BC NP E @BN@ WSNU ;:I NPN;B EE 1:@ 31$IP;h =LLL  ?=G;
9N BZ]P @; SN ;B@S@S D$@S;D 9S;D\D D< S 9BP C<@ E’PI$@ @ N@ E$@ < I N\99 VCO9 sX F=?p *SP ] +@"Pf H I Ne@ sl tlE s@ E
9BISE"9 ;N @S ~ @S SPPIDShSFEXHp <W@N$ S<@ A:9S @ BN:B B@ IPINZ F=h NP @A $:BIU :P;9 ;BONU Bf / YPS <  SNP\<@ 39SS@I,C<@ sPI E
&~: <IP;9B9 NBNN;BCB@ PW@f ESDE< E 9N 9 ,9S N9 AB@<]:@ N@ CN B D<@ :198@ @NN@ BS 1@ ,@BI@Q §",, & J 1" S"TeP .« @NiBe Fees
N N;BCB@<$ ]9BBD @SBIS9<I19;BSA<f _ EN@W 9BC.D N@ +@"*PIPINZ F= @V SBIE'@S@ A P<E9BPNT@CNBIC< 'y'M @ 1) .S~ @Sonl ASNG
IB< NP:\9IPN IP PNND :19 TC : B Zf d@ C S@N9Z @SBI| D< NP:19S@" 9S ;19Z M :M:C< < :<S| 9N:C<99 PDO MI@ @ IP@ EQTU S @ 1IN SB t1E@
N S]9S@A N@ES :IMP;U $PIDt JW$@ BPE ANN9Z ~ 9N< E ~ :PN99 :BN@ 9 S NS D<OW D<S  PJ9BC SI@ ~ v YPS <@ D< S EPI<@ PNND P<E9:BPNT @ E
- B<A:@CTP : : S<NNV JW$@BPI SEC<99 <19 |@ 9 B@ BPN99 < N@B@ 9 B@ 91;BC V.C<U \ C N@TZNV 7V 9@ @IN@\9N:C<@ , @N:BC FGGH
9S9BC;D : SPIW @W S JW$@ BPI : W 9BEN S;P | NP S9<9<@A 9B@ @ S I@E9 @ : AV BS| D<@ ES 9BC ;W $PIUS S NP'> , FFKF=L
S<N@ B hsFF F?>F??p JW$@BPIS \P ;:S BBD B9W V PZ D< ]9S BC TPB@ ;9S N <@P <I@Z UWN \ <@Nf KM @ 1) 30I@ 9% @ "l@ E@
BI@WN S ;@ U <9 _ _:C JP:If NC /N9 NP VADBC Z$ @P SBZ]P ND :B@A SP; D <9 \PSTD _ E@ ;SAV @' 9B< E PIPS@ :EN@NND /@ PID YPS <@
\9B9 B< IE IPN;BC Z$ ]9BBD @ B @ » 9N< @A S BBD :B@" CN:B _ BBV EN@ PNA : @B< NS$ NP :Er@sSfV 9@ @IN@WON:.C<@ $U*P FGGK ' ?
19 E;BI E BS@I9\P D<9Z S 9 S P]A E :PSNPN;BV NP ES DA SBI@B9B9 PN$ N@ U @z*BNC$ SBI ES DA " >C .'-’FM L AP ABS N<o N
SDEN9T PIPE NC$ SN SIEN@A ;SV :!IS®#P @P NP S ::<@A E@ P] :S$ Nf iSU $PID ;BI@ @B9 ~DBYC ; NS@ |00 1,p ng/@)Pm vpS < 7y 9@]
N @P S I@E |B<@AS S :S @CN;B E@@NND 3ID E ~ 9N< S9;9BC ;SB S@ B9,C \<@B9 S :S PZN@ S N :9B@NND @Bin@\oN:C<@ [N:I FGGE ' FL , XG KG
NPU S9:1@S SABC;D S9"@ @ABC:D ;@ IP2R@ @ N@ D<Z : PIE S9N VBC;D N@:9;9 I@E E B9 NP ::<@A ENPSI9 @ ]P ;@ Gl ]4) + B@ t sl @Np o@N
PIP<NA _ NP~ N\$ SOW B B EMPIS@BY $I\ S _@<@;@Wh B U;B9 $SI9BC _ E@S]9WBS:"@9B9 VON S 3 C .@IBl sPl EM 3PP S@ B@ :19 B<9
_ SN9 PN ;<@E@9 D :9S hsFF F?Fp IE9S P<@@ D< ~O9N< SBZ 9 VON ::19 @~ | ]9BBD ~PEE ;BSN;BC  /*8PPN<p I@I<St8 =LLX >HF:
PIZ "9I@A SBP SN S9I\AE N9B9 :f N\9Z PNB :I9SPIB@A S@$ <IN$ E ‘N S@NND sj KFp FL T ])4) JCBYP 9 N9 B t0:C B MP
P\<@NND @IN N@ V9,C _ E [PE@"B9 $PIUS B9 ;@9 :ANV9 UW B C<9 BP:PI N PN $9P;<Z NB $99 0@N3 C @!IBI
1l SV S9N (< E@S@9@ .J@$IZ @SB 1"9BC N@$ ; N@ \S9 <:9NN ;B B - +) )B9S9 P<E9;BPNT@ E B@sS:PI ;MI :IP9; :9P /1 D<p )t
A"W$@ BPI A :19<@ B@< ES@NU ED<@MBBD D<P NP ES@]@V 9 N@ ;"9;B ;N :PIPf @"1 BSI@W / YPS <@ B@ ) 0;@ $ Pin9<@ =LLL  X>G;
'S ;B D<@ NP W P :19ZNDB9 S :S @ Cf ]9S@NND :I S]AlW@B9:C :PIP : AN '@ PlZFFYFS, < ) t+)@A<F;)IP]F’\<|§- = E;S.;BC'O
N;B ~UBC:D 9S9B9;C S ZN:B D<IP<@ @ ;SBIBCE@" CD<U:$ 9B@ @; ’ .
+@ NBPIBP<;B@CN ISN B@<] S@I*9
B S B9B9 < NBI@;B D<9Z :BS IVABC:D <@f [: ]V9 BSI| :BC /YPS <@ MC VEC VE 4 RCC ¢ 0V (&) Me T
] 1\PSTP E$@ @N9 "W$@ BPI +@ 195 N@ CNP E@ S@]PNND EI~9S . |$ :Cf $C OEE ceE E RCX = 1+ ¥
B ;S $ "D$EBS@ B@ @;<S@NND ;B@N$Z BPI@BI|EN@SPTC :1SNDS E @ C S@N )
NC$ ;:I"9 \PSTD EN@ZB9 : D;NPNND @*; | f @SB | <@IBIN9 | @N +@"PIPJ[N@ F=h E > =, 4 8 8 8X )
N;B ;NS@NND :B@VBC ;" 9S D;<I@S99B@@ Z:C<99 NPIP@ BON99 M C@ 9
B<99 3 AN9Z <NBI@;B |N@ : B9B9 <NTD ?LW : @B< HLW I<S @<TPNBV 9
+ Bh ,@IBI@ P :ID E IE$”PN9 S@$ N@ : "N:BV @BPI@ B@ $ @N:B9f
NBPP<B@ NB@N .<@NBPN D<9Z N9 BI@<B S@NND :C$ BS| & :B@Nf
{I@$NP EN@ZB9 ;PN; ]9BBD "@9 ,@ <@NC$ B BB S@]< E@:PIP9B9 ;< C<9 ::f 7 H%)
VON APJPN ;SUW :EN@NNDW E@T9<P9 S;V E9PNN:BC :I:BCB@ S P N@ f 7 67/ E]5 G5O0BB W G
N N@ :I@S9CN ;B E@QE"NVS@NI9W EN@NC Bl G B S;BC ]9BBD BS| NP @A V 9f A G A = G F e
<9 DB$ _"E@S@B9,CIE N9 dS;N NNPN@S9NITC<$ W J C\PBS$ B@Nf
1 SNVS@B9 @N9W $PIUS SOW D9EW JNZIE | @N SD< EDSDABC:D E@$@ f 6 9 9 7 L )
NCU ;I NPN;B NP S@IB S;P] IPN9 <S9Z MBS$I@M E \91<9 N;  Alf + 9 7 fgf -
APS B9B9 _ S AW S9@<@W : BN \N99$ @ 9h S 9BC @SB I:C<9Z E@ ) @ 7
S ;BN ;BC “"@]@NND "@ 9B9 ;BN B@ S:PIR@E@B9 S N@ M B $I@M DW V ;C<P ]9BBD 7 )
$I@ S9EN@PNU ;T@CNU | _ :SN;BVAPE:I9<I@: @P Z"PE : @ :@ M BS$I@M ! ° 87 4 8 7 2 8
S9B;N9 @ ;:I@SIN;BC V;C<$ "BBD @< TP A @SB! D<9Z @Z;BPIN |E:B@S9S\9 ) 7 M @ =
;. ;BPIPIPNND @VBC : ;B@S9 ;BSPI]S@B9;SB B@ BNC N@ ;SBAI9N@Wh E S :I9SPIN f - ) . g7 8 - )

2] | +R+ ?G



Y2 ) &34&5

# <NBP<;B ; @;NOWBP 1Z MP N;B9f )@IU)@B ; "@ 9N9 @I@;V< B@ N\9W :9;Cf
N U <I9B9<9 B@ BPN PIN9W ; ]PNC @<B @ PNN9TC * NP 9SN @ ]P OPN@ 3 <@
N9 ;B@A :9B@NND ; ]JPNND W JNW;BUBC” D JPIP <I@UN;C<U]N U BPI@f
BP<;B S :9;C PNN9TC PIPE :I9E @N@ E NBINU BI@ 9TU B D<:; @;N :9;C PNN9T
B C<9 ;;PT9M N U BP @B9<9 9 IE$IB@NND S]VBC UU IES9B< :;B PIN

VIPBNOW W S @ Z 19; IN $ 9C@ N@:ID .EN99 @P B9N99 BSI ;B
EN@< ]N $ BP<;B S9 S19 0PN9 @SBl< ABP9 :["P9 :SDE@N E Sof
3 <9 A :<@ES9 EI@E< ]N U :IE9 ' SBPNND I]N $ ;SB ]N $ ;S

umu ;B BBD IP:IPEPNB@B I N AU E :PIfP @N;9:@TU O;@ ;BSPI]PNNDQ E "@]PNND
\9W @N < <I@UN;C<U ]N U BPI@BINUN 9W 7@ES E@ $V W INCS$
BI@9TU N;A P @N;9:@TZNO9W PZ B $I9NT9: <NBI@;BN ;B B@ : 1 SNDNND | SPNC
@; B _ i "A<B9SE B@ :9W $E P TZN B

[; ]JPNND A ;:I*V <IP;9B9 ;:Pf

TOM< W INC$ ;SB BP<;B OPN93 f ND MP N TPNBI9 N $ BP<;B

<9 E@<TPNBS@S\9 N@ :I*P S9DS 19; #B@< I@<I; BSI ;BCOPN9 3 f
IN $ :9;C@ :19;BN;B BPI@B IN9W <9 ; @;N9W :9;C PNN9TC A:IP PB $N
BPN PNTZ umu ;B BBD BSI Z @NPI <I19B9<9 ,@ P B@<9 BPI N -PZN Y S@
@SB I<9 :1\9B9 @<B @ CNP :9B@NND | BPI EN@9@ O9N E S9 S MP N;B9NU

S:9S :9;C PNN9T N@ | ES9B < <I@UN;C< £I9B9<9

IN U BPI@BINUBI@ 9T U Z$ ;"A<B@ 9 A ;BID ;B9 BP9 ]@NI9
0"A<B NBPLIPB@TU S @NZ ;B@BBI<BI9 |N $ :9;@NNDt :;9W 9N@ <@

B@ :S @NND S@I9\<9h W :SNP [N UBSI ;B BI@A<BID N9S @CNU

| ESDE@NND :;B@S PNOW E@S @NC ]@BP < P<BISNU]N U <@IAI9 PS VTD

BC<OE@ S9 @N@ E S;C$ BSI$ f E@<N9 ]N U BPI@BINU BI@ 9T Uh s>>

I"< OPN9 3 <9 OS B 9; BPI@B f XjHp

| EN@S 9W PBN $I@M NOW :I@TC S9 @SN9OWOPN@ 3 <@ : BI9@ @ P @N;9:@T Zf

I P<B SQ N9Z IW I:1 D<$ " @BS$ @N@ BPf
S1;BC :9;CPNN9T NP NI@ES I1@BI@ ]N <:9;C PNN9TC S9 @S\9 |N 9Z

EN@W 9@,D S : EIl BPI@BIEN@STS@C @N@W 3PN\9Z SN<h OFjjKQ @ B@<]

+ON @A N9E< ; ]PNC D< IPTPNEZN [|E$IB@V9 |N P :9B@NNDh ;@ 9W BSf

$D S$ W@I@<BPI B@< $INBSNOW N@W @< S@I9\<@Wh :I\PN :17P

S9S PNND ] N < D< :9;C PNN9OTC

<SOW I@TC s[9S > H KG F>=F =X =G >IP @N;9:@T U ]N<9 ;BSPI]PNND UU :I@S@ N@ jLQ B P

>>p ON@< 9B@NND ;79S;BPZ |N $ ;SB @ S B@<:" S@ SE@A9N NBP $PNT U
:9;C @ B@ BPN PNT U BP<;B BS IPNND :IPEPNBdI #:;D S BSI| @SB I<@ :9;@ @
S@NOW OPNV 3 <V E@ 9\@ABC;D @<B @ Cf NC E"@]PN@ :1@ :P\$ I/ f

N9 ;< C<9 :1\S@ ;C 9\P @;B<S JPNND N@\$ ]NTBS@ S XLW | <@W :PIf
O:1@T / $AASU "N ISU o0d@"]< \'$ :I9S@NND 2z$ 1@T N@ CNU ;SB9 Z
,3@S9<Q EPMC\$ S <NBP<;B S9f ]19BBDh s=? FGp

SPNND BS1 ;B 7P; #<I@UN<9 9 S9;S Bf TP ~9 PN :IDS9 ]N U

PNND [ES9B< N $ :9;CPN;BS@ N@ P @N;9:@TU _ E$ :PIP1 ;B BC B@<

#<I@UN umu ;B BB ES@N9zZ BPI@BIN9Z MP NEh +@B@ *
ROB@V9 :S @NND S@I9\<9h E@f

S@]A W@I@<BPIN9Z D <I@UN;C<U :IE9 3PN9Z S9 P $ N9Zt SN T<@S9BC;D
umu ;B BBD ;B9Ct E"@]PNND ;;: CNOW g/IFE’ NB;S@D9 iléngA(g/I\s’Bg ;?‘?é\IEQj:;AgPﬁ:’B%NQN?N
. N A . <; < ; . <
;@ CN y '_359W AP 1B $ PZi . BPI@BI| NP:I@S9 CNP DSPNND :I IN< <I9B9T B@
@IN S ;B:9 | @NBINP E@ 9 S@NND :19f|\< p<EN@< P BONZ:9BP h s>> Xj=p E@: @Bf
IV ;<I: CEN9Z :9; NBPIAIS < NBf <S@N9Z, NV PJS@I! 19 @N@ E BSI ;B )N
|I@;BNP E7@]PNND : E9BOSNOW NP$S@BIBN@N@ 7 IPN;@ PD JPBN@ BPN@D D<@
PI;N@]SB_ ;T@B9SN9ZID _ S9~f %P'\g’é']“ﬁ%)%igszB%}Né@@Vg ’]\lN@Z]E:\IS' Q‘f(’@ég 5
’ <
SABCD 9B@ Q@M $@ D< 1@S9 - T MNeTU D< S S 99,C SPIUND  3EN'P @N@ $ N9z
;BgBC PN@ Zg;C PNN9< S B$ @;t @NN@ 9B@NND S9< 19;B@ @ PZB)PB
JAISN< )@I< /S < *S@N +P Z 7PS9TC * W D< SS@]J@VBC PD< BPI@BIEN@ST
S N & T T o 10 SGNSZ NG . 195 GBI @IWE ONU < CBINU
. . . <l :: : : <

_T]EN@B\é(_%N% BdgA']EigN%;F;N%N@N |3||’3\1NS@ ;9;BP9h sF= FHQ NP IN@ <@BP$I19N Z N~ N
: , NBPI:IPB S@B9 < N<IPBN W N BS 19 D< MP N;B9N
B C<9 B NOW :1\PN :I"P9 IN $

9;,C@ N@I@BI9SN @;:P<B9 BPN PNT U BS IPNf SBC :I MP; 19

M > ) 0: S @NND S@I9\<9h 0PN9 3 <9t EI@E<]N $ :9;C@

I9N;C<U ) PN9 . N9TC<U 0C$9 "9 ;$SBN9TC< NBPNTU NP D NPU &~ @;:@ S;D

DN;C<U E@: @B<SVBC MP N ;B9 N BI@f$IP;91 S@BC NP ]Ph s=? FXFp

9TV <I@UN;C<U BPI@BI9 :I S]PN ,3@S9< 9,@@ _B$ @N MP f

"EN\P BSI ;BV *I9N9 / CP O0<;@N9 N ;B<9h P @N;9:@NB<9h OD< UW N@E9S@ 9

dor]l< + 9 d*IS;C<U nS$PNU N BPI@B IN9SW < @WQ 0C$s@ "9DN;C<@

‘PN< +@B@D 7I9N;C<@ OPN@ 3 <@ E@<@9
)@I< /S < "@NN@ J@ISN< OPN@ ;NS9 N\UBI@ 9TU SD<ZNP~™ N f

3 <@ ]N<9:9;C PNN9T D< S:P\WP S 9W  PS N S N S<S:S@S N

N@ @$@ 9;D : @B9 :@Bl @IW@B 9;BPTE®$@ ;I"9 BS@B9 S92 $ :h

DS9 P @ISN@ E@TU]IN<9 ;;: C;BSh #s== XGKLp *8I@N< S EN@ @V 9 :DS Tf
S@IN<@Wh 9B@A _ 7V*@ B@ Z N\ US$I:9]N< N@\ :9;CPN;BShD< f

:B PNB<9 ;D$@ 9 ;:WS N@S@NN _ N@f@E ;B N@T N@ CNU ;99 E@ S@]9S

<@ES@9 SV :S@IN;BC N@\P ]NTBS S9N9 umu ;B S9l;

IN $ NNDh s=? FGHp @ S9% \PNND "PE I NU BI@ 9TU D<@ " @ N@:I9< @
d S9IN<V ™A EN@NV : AV S Nf 1 CC<Z 91,;2zZ,C<Z BPI@BI s>F HLFg
SPI;9BPB  ;BC d@$ | S;C<9Z SS@]@A ]9f HL=p B@<" @ BS | ;BC 7P; #<I@UN<9 *|9f

S:BC .@U;9 :B:9B9 N@ <@MPIh E :SNON9/ CP ; @;N9W :9;C PNN9TC D< : BIof
I9EN@NND :1@S@ ]N<9 S B@<Z :S@]JN@9 TV BI@ 9TV | ES9S@V 9 B@ : $ 9" Vf
S9 Z <IE N@Ta,P <@EB$ _ NBPf V9 :I"P@BI9N TPNBI9 O B9S ;P;BI9N
$PNBN@ |N @ ;9@ ]P :I"9B9 ;~» :BC ;BS@ :9B@NND BPN PINOW S N ;9N ;@ ;BSPIf
PIPE IBONN M 19 ]9BBD <BI B@< S$ JPNND JN<9 D<BSI U ;79;B;B B_Q
PI@9UU @ < SB@ @ B9 :@P :I S]VI9]@NIS P;:PI9 PNB9 Ol ES9B <
‘@ ;BZNUN@ NU:l:@$@N 9 hs=? =LLp M1 D< ;:I9DVBC S9I@]PNNV I9; I|N $
(<_ SEDB9 S@%$9 E@:I:NS@N :9;,C@h _ PNN9<SU ;:S @SB" $l@f
**Y S@ BPI | EI~< :| BI9 ;B@ U | ES9B< MN$ | @NQ N@; V9 ;B9CS :I9Nf
BPI@BIN$ MP NE sFQ B@TD :@NSNT9:9 O:AN@NND I9N$ M ;M;C<$
$I@ 9TU =Q :IBP;B :I1B9 ;B@N @IBS TN9<IP PNND [N U B <9 EI N@ ;SB
N:BPZ ;:1S ] S@N9Z " IBC "V E@ :1@S@ @<TPNBS@NND N@ :;9W $ NOW :[I"P @W
IN< >Q ;@ :EN@NND Z :\<9 S@;NU $PIUNQ <I19;BV9;C :PB9<V |N $
PNBON ;B BP:PI JP ES CNPNU S E@ P]f:9;C @
N:B _  N\'$ PN@ :E9TUp O[9St = /| $PAS@ S EN@ @A _ <9 E@ ;BC
<N;B@B S@B9 _ BSI ;BC B@TU S UBI@9TUZ S $ $ f
OPN9 3 <9 @;B<S BI<@ABC;D :PNU ; IN<O@SBI<9 E@$S199: S@;N :If
I$U N@ ES@NP :S @NND S@I19\<9h P9 ;SU S@;N9 $ ; EN@ 99;D I19f
N@:9;@NP ; IP@ ;BONU:IE9E @<TPNB ;9 _ ES D9 S9<IP9B9 |N P :9;C
‘@ 1@CN PB9N9W N@T N@ CN N@I D< :PSN T ;BC oN BP<B9 @9 _;C
N9TC< :@BlI BONOW TNN:BDW S :S N ;: CNP _ S IEND UW S BSIS :9;CPNf
E@<NS B$ @;N$ BPI@BINS$ N@:ID N9<S S <Sh sF =LL =LFp R9 ;B;ABC;D
W INC$ EAN@]PNND $ SNOW $PIUS @NP BSPIJPNND BSIS OPN9 3 <9 R9
:IBIPBBSIPNND B_ P E N\$ ~< Z:N UUBP<B9AEI@E<@9]N $ :9.C@
BV 9 BPN PNT ZN9Z ;B9 C :9;@NND 0 PN@ , E@S@]9B9 _ S :S @NN Ss@f
3 <@ :I\A NS :I"P9 N $ 19\<9h 0 PN9 3 <9 @:B<S ;: ;BPI$@A
;@ ;BSPIPNND ;MPI N@ <9 <IP; VAMP ;BPIPB9:N \B@ :9 ;:I9Z @NND |N<9 @P
N TPNBI9 N9Z :SB :IMP;ZN IP@ E@TV BB]P @A @ CBPIN@BI9SNP E@]PNND | N f
@NND :@Bl @IW@ CN9W ;BPIPB9:S_  $:;SB ,:PIP 9S9 AW"@ _ MN@ CN9Z
| -TD IN<9 ;;: C;BS 3@I@PCN @<TPNB 7V"@ S;PB@<9 S92\ @ E@ ] D<V;C
<IP;PN S :IB9PJN :E9TU SE@A9N |V IP@ ES@S\9B9:S N@ BZ @; PB
'S PNOW [N < NBP $PNTUE N@I t7VA@S9"1]N<9 N@<IP;9S\9 NSP DTV E@:I : f
:;D N@S @NND : SPIB@ABC;D S ;P <M S@NOW ;: @B< PZB@ :I9NT9:S /@;NP
VPZ "@9BC S <IN N9S @ B D< TP ABZ PNB D<9Z ES DA ;I19Z @B9
.@U;@ E@ 9\@ABC;D S 6VIW ENPS@]@A §f@NND D< MP N TPNBI9 N9Z BP<;B B "B
:BOW V PZ ]9BBD D<9W UU NP T <@S9BC B@K9Z P :IS N99 A BP @B9<@ IN $
'S B@]N ~I@E9 :IBP W IND IP@f
E@TD O< :E9TZN ]@NIS :BO9CS Sf
N @;P<B9Q A B9:SV D :@BI@IW@CNS$

;@ ;BSPIIPNND <IP;PN ]N 9Z ;S 9;PNND

B@ ;S B ;1192 @NND

HF



Y2 ) &348&5
BPI@BIN$ 9;<I; 8P N TPNBI9 N@ SA :N@ BBAS;BCh :9;,C S9%D <f
BPI@B I@h :NDBBD D<P :I:NA, 8 IB<OW IE:S PZ P @INU I E9 _ PNf
NPN< D< @ CBPIN@B9S BPI N ]N @ BRM9<S N@ < ",<B N P 9;Ch

|@B 1@h s[9S t dOp E @BNP N9<@B9 N@NB $ TPNBI9E
& @ABC;D N@ S@E : :NDBBD ]NfES ;9 "PE<NP N :BC :VI@ CN:BC "@]@NND
P:9:.C h[D: @B< ED;A _ |Nf D<P S9I@]@A ]N P :9:C h PIPE ;:PTof
@ BPI@BI@h OBSI9]N<:9;C PNNOTCQ S8 N W N E@;”9 :19Z 9 ON@:I19< @
:B:@A IP:IPEPNB@BI N $ S BP<;B D< W@ ;h ;B9 CS@ P<P<B9<@ ]@NIf
W INC$ ;SB ]N<9 BOW W INW E@;f S9Z ;9NBPE <NP @B $I@M N :I9NT9:9 E "@f
NS BPI@B IN U S9I@EN ;B D< ;:I9DVBC Z $|JPNNDQ 6P EIE EN@<9,; @;N$ INf
EAN@JPNNV N O9W P TZB@ |]N $ BoOf $ :9C@
: 9:PNND ;SBIE NND d TC$ :l9f N@ EV9 :S @NND S@I9\<9h
S T<@S S9; S9@;D IPZ; @I< D<@ NP N@ :19::B9B9 _ 191 N $
ON@V9 MP N;BINS$ @;P<B : @@ :9:.C @hOPN9 3 <9 S9EN@ @A ID EN@<
~NA<B9SNP B @ PNNDt oN @ BPI@B @ 1< W, R+ aPXI* I. B@.,Z*Y
TP NP BPI@BI@ :l BOW [N< D< _@;9S Z+ 4+b V+( @P ;BI<BI@ TAU ;"A<f
'SUZ:<IN;B S<@ N @ BPI@BI@ B9SN:B NP;BZ<@ UU P NP ]N@ S9EN@ 9B9
I@ \P E;PIP]A S@$ N@ DS PNNDW :I BP @N PIPE <@BP$IV N\:Bh _ Sf
_ B EN@ @A ~"B9 [N<VhsFL F>Kp (< $BI@9TZN$ @N B9 ~ C\P PIPE :f
:<IP;VA | )YZ |N BPI@BI NP NS S@NU NPE@PINUZ N<@ CNUB : f
IN@ ;:19Z @B9 :I;B D< :BIV]N U $U IN $h 39;:@B9 S @N S9:@ <
P @N;9:@TU 9 D< “PE:;PIPNV IPMP<;V EN@ @A D |N<9 B@<] N@: D$@B9 N@ ;S f
N@ N9 ;S @P NP W N B@<] A @S $SI19B9 @B9 W @ » N@ <IP
lE B9 UU D< S9EN@ PN9Z N 9Z ;B9 f@::P<B9 ;;: CN$ ]9BBD O9 B$ ]| ;B@N f
;BON9Z SN9Z BPI@BIN9Z P<;;PI9PNB S9 @ ]N<9Q S@;N B < EI 0PN@ 3 <@
@ $ SNP D< IP@ E@TV |N U ;" "A<BI9STES9S@A ]N P :9B@NND D<P B @<B @ f
N;B h s69B E@ FF F?Fp 0;B@NN <@BRS$3$@ 9 )[I@$ @NS )3@S9< *8I@N<
N@ P]@BC :NDBBD JN $ :9;,C@h + 7I9N;C<@ B@ N\ :IP ;B@SN9<9 NBP $PNf
;< C<9 A EN@ N9<@ 9 ;B9 V BP<;B TU ED<99;: <S@ @:D 0 PN@ 3 <@ 39:Cf
dI@QE<@ 9 ]N $ 9;C@h;S$ @; PNN9TD S BSIVA WB$ @;h <9 N@f
A9 @NMP;BN BP<;B9 D< EI9N 9 ::D XLWSBC $ W ‘@Bl @IW@ CN ‘BP <
I<S uu ;B E@<9< S N@ZPNND TN99 Bl <@9 :<B9 ;D NSP ]9BBD
IN<V ;@ U ;P"Ph @ BPI N |N P :9;Cf BOW I<S ,B@ ;NS9 $I @ :C<$ ]9BBD
h'PP ,<B E@B;S@ @ D :9; |Nf I< S@NND W9;B D< <I93@ N@SP;N :I @f
$ B @h sFL =FKp # B@< :PISONN @ 9;:C E@<IB99;C :Bl_PN N@$@NDN BP:f
EN@ PNN T9 BPI N IN@ EN@ S@B9 vV S CNVBP AV @<9 :S]9 9
<IP BS19 ; @;N9W <I@UN;C<9W :9;CPNf:SD S :SBlah s=?FHFp @ S N @; SSf
NOTC E<IP @ 0<;@N9 d@"]< 9)@IU )@ 9BC BPI@BI| "@E9 N S9W ]N <h : <@f
B; | @N9 D<OW S <I9B P N;BIVBC ;@f EV 9 ]9BBD <I@UN;C<U ;B PNB;C<U
PINPB h @P NP :S @NND OPN9 E@ <I N UU :I@$NPNND EN@NC ON@ TC
3 <9 N@$ \S@S 8I@N<Q
3I@TC :19;SD PNOW ;:PTOMT [N $ =@ - AV( R IIX* 1.( 3,1 VI, I+ 4V(
9C@A 9@ @S <IQUN;C<Z BPI@BI TD S9DS DABC;D P TZN ;B ;WS9C S@N ;B
I"P @ IE$D @QABC,DB99 BPI@BIEN@SIE:S OE<IP@ @ $NZ S :PZE@]f
TD9 D< E;PIP]VBC ;SV S@$ N@ BSIf N9W S :B:@W :9;@W N]N BIP:PBN9W ;B f
B :9;C PNN9TC O/ $PASV "N | :N<S $PIUS @;B<S :IBIPB:9;@NNQ A
SV 0d@”"]< +dMIS,C<V ,3@S9< ‘@M ;N ;:B9CSV EN@<V P:BPBINS
I, BPC@W 7 @I@N B@ NQ /9EN@ @V 9 ;:RbZNDBBD Z;N;B P BB ]JP S@IB < Nf
TOM< JN UBSI ;B SIPS I1$Z: f :B@BS@B9 _ P TZN:BC :B9V NP :IDSf
S9N umu ;B <I9B9<9 S9<IP VS@ 9 B@< I9fDABC;D N@ ISN :V]PBN < : E9T ZN

9 D<[,R+ aPX|I* I.( -4V(RIXY PIPE NP NZNh:~ S ;VIPB 9 ;BI<f

* L IV, L a* | BINOW @;BON BS| N@ SN ISN PIPE

[,LRTV+J- V+ s[9St=> =>p NS S :S N9W 9INB@<;9 N9W < Nf
-YS@BPI <I S9_PN@ES@NOW  BI<TZ N@ ISN WINB: PIPE N@NB

:PTOM NOW 19; IN $ :9;,C @h E@I@QWTf P TZNUh @ NP @;SU:; SN;B : Z

H=

M > ) 0:S @NND S@I19\<9h 0PN9 3 <9tEI@E<]N $ :9;C @

O:PIP: PBPNND @; SO9W : @;BSQ D< TP ]P;SB $PIUNC M19 UW ;@ S9I@]PNND S9f

.;BPI$S@B9 ; @;NZ]N Z:IE +@SBC <@ MI < PNB@IS @SBI;,C<9W S ;B:S

N@S:@<9 @SBI<@ S<@EA TP @; UOD& T9BON$ M ;M;C<$ I19NS$Q

:9;A :; SN :I;BP]A $PIUS NP SSP PNND D<9W BP<;B E SPN SNBI\f

S9<I19BSVY9 @:;SU NSPI:U 9 IPBIf NCV :BIPAV :9;CPNN9TC S9; S9B9;D

P<TZt 7V,@ .@U:@ E"9I@VBC:D 6VI W@E: ;PIP NC S SPIB D< B9:S9W 19;

N@ N@S @NND ;B PNB;C< 1<9 6VIW ]N $ :9;C @ uu ;B BBD

E@ ]ID .@U;9 N@S@NND 7v*9 /N N@ HQ W,R+ VZJ. a+4, T 1V !

<l;@W @<\PI;BS@ I"B@ 7V @9NS N@ E N@ZS9I@EN\9W 19; [N $ 9;,C@

:C<U MP C \PI P E@ ]ID 7V"9 E OPN9 3 <9 _ IP@ E ABC;D PIPE TPNBIf

IN AS9 P S@NND ]N 9W W@I@<BPIS UW E ;B@S PNNM
<G+ *+ +*la -+SR, I.( @P TP :1SNDNND :IB9;B@SPNND S 9 7@f

NP S9:S @NND S@;N$ ]9BBAS$ ;S EE@ | INZ ;SB ]N<9:9;C PNNOT

© @ I"N9TD 9 :PIP]J9S@NND 9 B@ :9Wf 9@ @, N@ PJS@! TP;SB"PE @:<h

$NV N@:I$V _ N@<@ @ABC;D N@=X >XGp @ <IP \N;BC ]N<9 E@S]9 :f

:VIPBN @BI9TV BS| :PIP: B@ABC;D O@ BSDE@N@ E S @;B9SV 9\P |NT BBAS ;BVt UU

Z BBINVABC,D E ;BIAV $ SNU $PIUNQ ;B@SPNND ;P"P S$ B @ Sf
@ I@\P <N;B@B@TD @<B@CN$ |N $$ B @ 9BON9 N< 9 NP ~ BC PNf
:9B@NNDh BOW ;;: CNOW :I*P ;B@N S9_@B9N ;B@S PNNV S<@ PP S $

]N<9 ED<9 EB<N @;D :9;C PNN9TD
2Q \ 4V IN $ :9,C@ D<9Z

S9I@]PN9Z :PIP@ NV@N;S]N $ B9:

9;PNND SNBI\NC$ ;SB [N<9 :IWS BI@ 9TZNU]N Ul :I S]PNND I

UU \ +@ZS9I@EN\P  S@I9\<@Wh S9:9fN@I ]JPNND 9B9N9 "PI$S@NND @\NC $

‘@N WS9 VS@NND 7VA9 :PIP EBI V ESSN9_@h +P I]N@ NEN@N ;BSPI]f

:BP 9  PNB9:; <S@NND E INASOf S@B9 _ OPN@ 3 <@ S@I9\<@Wh ESPIf

P S@$@NND SO9N9 E :19S @;B B@A S@$ B C<9 N@ |]N :PI;N@] OD< NQ@f

SP IT N@ P;BC P<TUJI@$SU ~IPNND PR<@ 0C$@ "9DN;C<@ /@C; P @Nf

B @ IN $ B @ 9B9N9h s=X >GLp
OPN@ 3 <@ S99;@@ NP B C<9 ;S
NSU]JN<9h @ Z:*]N BI<N @;D :9;

IPE S@N< 9BS@NN INASO@ I@f W ZN h 9 7P;D #<I@UN<@  3I9DEN hQ
BC'S :I9UE IES UW <S@NND S |E$IB@VY9 BISOUW I]"0 @IPE@C
IP9<S,C<OW & ;C $I<P : ;B:9 S@N ESN\N :IBIPB9 $PIUS S<S @

PITP7VA NP @@ @@ @ S"9 MN@f @;B<S N@SBC EI"PN ;:I* | E<I9B9 UW
E@ <9:9BC \9BC 7V*@ ;BUBC N@ ;BPI[W@I@<BPI ES9<9 :$D9

DS9Z I NC ;DTD :@ @A N@ UU : PN dl E _ ] N<@ EN@A ;P"P <l@_P

$ S 1<9 NPISS EP:99;C WI;N 9 MN@E9 7V .@U9 J P C,C<U B@ N\9W
'@ CT h s=? =2Lp 0:9;V9 ;B@N $PIUN]N< S@IN\<@Wh S9:9:@N <@ N\P
OPN@ 3 <@ @N P:E S9<I9;BSA 3PIPS@]@A ESN\NZ @;B :@;: IBN9Z : IBf

NP BC<9 IE:SC S BIPBCU 79 @ zZIPB E PPPNB@9 M C<IN$ IN@ f
19Z N $ N$ SNBI\NCS$ SPNf N$ E PB@CN9 :9; D$ @NPI9:SPf

ND @ $IE S 7v™9 E ;@ V ;~V N<9 @SB I;.C<@ W@I@<BPI9;B9<@ B C<9 N

0<I B$ BB N@SBC N@ :9NB@<;9N ISN :SNVABC;D BI@<B S@NND :SP N<9 :PI; f
PIP@N 199 :;9W $E P TZNB |f N@]@ N\V ZSV ;~V BSI 7V*@
N $ 9.C@ d@$@ P @SBI<@ B;SN B " @ @ ;BIN<@ :;B@BC "l@N@ S
'SAU $PIUN W INC$ :I;BlI 9B@TU :I;B ;9SPNC< ;: N9< ° S< SO9N9

NP S9<I19:BSA SNBI\NCU NBPLIPB@TZNP JN@”~ N@ES@BC ]P <I@;9SV PI
NUB <9 EI I@\P N@S:@<9 :BINC BINP @9 SP9<U :I@S;B SD SN@ " @
;. :BPI $@A ;BP]9BC E@ | ES9B< ZIQE "~ C\P ;9:@B9N@ N] $@IN@ UU E 799
E 9B@ @9 O+@\ :SPIN 9 N@E@ 91 <@\B@NS < Pl BPN ;I NP S"9 IN
AP; V9 VN9 B hs=? F>Kp B :Q 9S99;C E :.9CNV V NPSP9< Z
/ : BN BS1 OPN9 3 <9 199 NPISN N@P < _@BPNC< "IS<9 N@ @S@ !
*Z+ ., 1(*2%3-1 1 (ad4 J-JZ, | D<9Z:C  NN9Z :I9N@ N9Z S9$D ~9f

V+ OUW S9DS ::19DA \91 <P S9< I9;B@NfV h s=? F=jp
ND :9;C PNN9TD 9 ]@NISOW M1 _ PNf NBI@;BN9 A "@E .@U;9 D<@ "9S@
N9<@ NB@B< :$@ S S :NSD<W@I@@C ES; N9 W@I@<BPI S| 9t ;9BC

BPINOW :19Z S |1E<I9BBD SNBI\NC$ TN EN S@N@ E IN9 9< 9 S ff

H>



M > )

y2 ) &3485 0:S @NND S@I9\<9h 0PN9 3 <OtEI@QE<]N $ :9;C @
;D E@:PBPN9 S <9 E:I@S99 "N9f W"@ _ B@<@ EN@<@ D< ESPINPNND BP @fINT ;< C<9 ;@P ]N<9 @VBC ~ Cf N;B B@ N9S @ E@TU I9E BBAS f
@9 E;S]9 | DNTP _ :1"9S@S;D N@ B9<9 W ]JPNND @N IS NP;B@BPf \9Z N] S<9 NBPIP;, _~"N@ @B9 $ ; BV ;PNB9 PNB@ E @;B<S @SB" $l@

:SNOW _ <@W EBP N <@I199 NP ]P SPO9fN;B S9$SN@NND _ : SDEABC;D ES N@Z PNf
ND B];@ ;Bh D<@ S9EN@ @ABC;D D< "@$@B SONN9Z ;: ;"

<99 @P "9;BI99 9@ E; 9599 If
NO9 "M S<@9 h s=? F>Gp 3192 :1Sf EN@N@ IEI\PN@ @;T @B9SN@ NP " Pf
NDNND B@ E B<NPNND < NBI@;BN9W B9: S IBRBK@: ; @N | S<9 BI@ 9T ZN :19:9; f
S9<I9;BSA 19 9; INAS9@B@ EC S@N9z S 9;<l; B:; h D<

PN<@ J ;PC;C<UB@ 3P;TSU ;BD d@$ EN@N9<]N $ 0PN@ 3 <@ | E$IB@A
IS;C<$ B@ J 9N;C<$ /TC < NBP<;B VIPBNZ : _9N BSI| |IE: 9N@A :Sf

; S<@E@B9 N@ @<B@ E@TV B@<$ HENKD E ;BPIPB9:N$ :$D @BPI9N9

N@E BS IPNND N@ S9 9W _@”" DW <I@UNI@NBP PZ NSN9 N@ N@S @NND 7V~A9  6Vf

IJN U BPI@BINUBI@ 9TU *I9NV / CP IWt OB B 6VIW 6VIWa3 | 9 SN9

O3 SN BN BOhQ 0<;@NV d@"]< EN9a/I@Z Z ;BCS;P:IS@9S PN E@

O[S @B<@h @9NS@ ;: <@hQ ,SB@NX¥$a+ B@W :TPS NP t ]IN@ ;"

5SPN< Oi DhQ nS$PNAV NNPN< SVI9 @ @;BCa SON ES; NP :

0 ,P;BI@hQ "@A SDB9;C NP EN@B9 < 9 Z _ 9B9;C N@
9< W, R+ ,+-+l*+ VZJ. V+O D<;C <@I< J$ EN@A _ B@<Pah s=? F=Xp

S TPNBI N@I@T U] N<@ :9;C PNN9< D< BS IPTG@NND
BP<:B @ CN9W EN@ PNC 39:@B9
PN ]N<9 :I BP _ ~9EC<Pt N9S @ Cf
N9Z NPI < 9N9N9Z :S OPN@ 3 <@
@;S @; S;B:@A

PIP]PN$ ;B@S PNND
1 IJN< S @NND ]N<9 UU :UE<9 E

N@f

S@] 9597
<I< N@ \DW UU ;@ ;BSPI]PNND D< NSU
IN<9h _ P "B9:@@ ;» T Vh OE@

@ $E 9B@P E Pf 0 ~9DN:C<VQ

BV I@E :;:;BPI$@B9h E@ ;V]PBN9 S1@ OPN9 3 <9 :I9B@ @NN
IES9B< : U @ P PNB@9 ;9BC B< BP<;BS W@I@<BPI9;B9<9 BI@ 9T ZN :19f
P N;BIAS@;NP]N :E9TVt 9] :9;S@N < CBIV MPN PN ]N $ O Bf

P ABCCDB@ D _ : @ @;C TP ;9B@ABBASS$ B P;N$ SNBI\NNCS$ @MMP<B9S

PNP U VA 9B@CN9T h s=? F?Xp dSPIN$ NB9 ES@N$ B_Q D<P ;~9S Bf
B@NND 9B@ <]N< ;SAI NP :I$l@f < :I;BPJABC;D N@ BP @B9< :I"P @B9
S@NND E ;B BP<;B N@ ;:19Z @NND :PSNON  ;V]PBN | SNDW BP<;B S@I19\<9h

< IPT9:ANBS @A : ;B@S9 $S19B9 I :S @NND BI@ 9T ZN $ ;:ID S@NND D<P
;"A<B9SN;BC I|N $ 9.C@ Z @<B@ f W ;BOBC <IP S ;;B@N @IB9 Wf
E@TV IN $ N@I@BI9SN$ 9;<Il; W @ INC$ 9;PNND E~N@]PNND BPI@BIN
:S @NND S@I9\<9h N@:9;@N S BIPBC UBPIP B9:9 S;P ] :IPEPNBA 19,9 [N $

;"9 @ NP S PNUON@:19<@ S PN :9;C @h S9I@Q]@A PC]IN $ @SBI;BS@
7VMQ @ J@NI SP S91\PNND BP<;B :STE B<V N@B@NSV S9;SB9B9 W [NZ
@NND @ NP _ PNN9<9 ;:$@9 9 P @I9 ;SB :$D9 S@;B9S |NT B@ UU ;SB$D

dl E _ NP EN@W 9 S BSI 3@S @ $ SN@ $PIUND S@I9\ <h 7V"@
:9;C PNN9T B9W EN@< :I D< :9\P "N NPES@]@V 9 N@ :PSN ;D$SNPNND O ;S PN ;BC
IS@t /@;B9S ] N Ph:9;C D< ;BSPIf ]9S;BC E@I~DB9 N@ ]9B$D :I@TPV
]A MP N;B9N@ <I9B9<@ :PIP @A S9I@ENIP C \PI@Q :;B: B@< ES@N ;;: Cf

BBAS B P;N :IP PBN:BC IEN: @N S:BC N
M <; S@N ;BC ;:I9ZNDBBD I9E O'P PN BPN PIN9W :B:N<S | 9N
, < Q : E9T ZN ;:BC @SB I19B@IN9W /9:9:@N S9 P NP NEN@ NP 9 NP:f
; "A<BN "A<BNO9W S N\PNC E@<I|:PN9W SNP S9;SBPNND :;B@SPNOW :I~P
ONB@<;9N 5% :EN@ @VBC E@ S S@NNIN $ ~BBD :@ ;BSPI]PNND S9< I9f
A; S PIPS@$@ :9B@NC N@ ;BSPI]JPNNB@NND |JN $ :9:C@ OPNV 3 <V
BP P$I@M N9Z :BO9C <9N MI@E9 O7V; @VBC : ;B@S9 BI@<B S@B9 :S @NND S@f
*I$PIPZQ NP$@B9SE S <9 @QNND E@SPN&Sh NP B C<9 D< |N 92 MP N TPNf
N$ ;BI<BIS@NS$ NEN@N$ E@:PIPf BI9 N9Z BP<;B ON@:9;@N9Z @SB I<V ]N<V
PNND NP@IN;B E@NIPNND S ;P BOINN@ ;NS :PIP]9S@NC ;S ]N<9Q @ D<
:PIP:N$S:BON PIBO9N PNPI$V Oi D MP NN9Z BP<;Bh N@:9;:@N9Z S :B9 < Cf
I ;BPS@Qh sX F>jp BIN EN@PN D< ]N 9Zh 0;B@NNZ E@

/ ;BN Z ;:PTOM N EN@<9 ]N $ BSPI]PNND 9 *,<B NP E@ P]9BC S :B@B
:9:C @h S9SPPN S 9:PIB@T ZN ;T OD< :19<@ SN@ N@S 9BC BS| ;BC 0@N@
JPNN 119;BON9 ,BP C @W s=Kp /9NDB< A oPNPQ @P :(E EP" C\$ S @;B9S9Z ;@f

1N 9OB@NNh NP E NVA P

H?

TC ]N N@ @ h sFL >jGp 6P :PIf ME B@ :;9W $E ;S Al N9 9  Pf
1E B9;D E ;SB h D9]N U "I@QENU B@ N@I@B9SN U ;9;BP

O\WP 0d@"]< Z N @;N ;BSI9B9 ;SV N@ E S@NP : S @NND S@I9\<9h MP f
S @;N ;MPI MP N ;B9 N9Z BP<;Bh OBP<;BN TPNBI9 N9Z BP<;B D< ;ONBPE S@N
D<9Z ;S <O @A S9<9< PB @ TD BI@ 9TZN D B$ @;NU BPI@BI9 W ]f
E@S @NND NV $ :@Bl @IW@ CN$ BPNV @NPI ;VIPBNU < :E9TZNU :~f
I@BIN$ <@NNQ SI OPN9 3 <9 A S9 BP<;B Z$ MI@CNS$ S9I\PNND B@

C<9: @B<SV ;B@ AV: N$ :IEf N S@B I;C< ;:I~ IPEPNB S@B9 ~"l@E Nf
NND N@ @$@NND BSI19B9 S @;N ;MPIh SU]N<9h @IB9< VS@B9 <IP 19;9 ] Nf

$ :9;C @h JPE:PIPN OPN@ 3 <@ BPf

I@BINV B@ $| @ ;C<V DCN:BV EI"9 @

IES9B< |N U BPI@B 19 /N9 B9 N S@] 9S9Z SNP; < S | ES9B < <I@UN;C< U ]f

S9 PN@ES@N9W :NDBC S :PSNZ | SN U BPI@BINUBI@ 9T U

N @VBC B9 BIC :B@ D |ES9B< BPI@f

BIN$ MP NE D< N@E9S@A @SBI<@ 6 F/ ) oNO9Z::BItMP N;Bf

1197 9 : D$S@VBC IP:IPEPNB@T U FQ MP NN9Z 9i<l <I@UN,C<$ PINE t NS$I@MD

'$h S$@ M@E@ B@TU ;N SN9W <@NVN%>A_S@? tS@JEBEL.gngL.g sc 1 s
N@NBN U BPI@BIN UBI@ 9T UB@ NBPING 70 ¢ rooe  —x2:

E@TD BI@ 9T ZNOW S OW ;B@N@IBS™ . | 5  0PN@ 3 <@ 1r@ISY ;Aof

9;BPTBS@ ;T@CN9W| PZ :Q MP N;Bg fB;B MPN PN W * SI@W S [ESN FGG>

N$h M@E@ :IBP;B :l1B9 NV 9w "FLF= , F?LF??

-@Bl @W@ CNOW ;:B@N @IBS TNNBPZ < Cf? B M)

BI9 S9 E@W9:B NI9B@INOW :1@S T NEOPN@ 3 <@p

N;BPZ S<V@V9S9 $9]N U@SBN U |@BIN@#<I@UN@

>Q N $h M@E@ ;@ S9DS PNND D< :\< H ? H) OI?N@ 3 <@ MPN PN ;S Bf

“PTOM NU JN U PNBO9N:B <Bl@ Np @ S INB 79 + ° PNV<  7BPI@BIN@

ESDE@N@ EE@ PJN;BV S NI @BosNU 7J@UN@ FGGG  GSPIBIND -, 2

: A X 2 M) 3IDSPNND ; S@ [9:<|
S UB: 3US[9St FF F?>p ‘DI@NNC$ <I@UN:C<$ PINE 3:B PIf

d@ S@]9 _ -YS@BPI S9<IP9 @
BI9 ;NSN :@192 9 IN $ :9;C@h S

oN<@ E | [I@$ @N SOW t
JI9IV<  * [PN9;V< 7 BPf
FGjG '?X OFX 9B :@ @Q , |

3IES BSI9 OPN9 3 <9 D< :@f N@ NBPIIPB@TD "N IS@ 7CSSt7B:0:
S9 IP:IPEPNB VBC :19Z 9 MP NN $ FGGK =GG :
@:B<S MP N:BONS$ 9;PNND _ :Df K 91/ *N@IP<@ PPPOPNV 3 <V
‘NVABC;D :B19< BPI@BIN9 <NBP<:Bt [9"@ 7BPI@BIN@ #<I@UN@ FGGG =? PISf

BI@ 9TZN BPNPNTU IES9B< <I@UN;CNDU , >
BPI@B 19 B@ @<B@ E@TD :ITP;S P@N:9f i " 1)  *:1@S Z~IBCr "@$f
:@TU N@ EV9 :I"P@B9< ]J@NIS ; S9B9t FHLI D S ND N@I ]JPNND 0 PN9
'-BOCS A~@EN N@I@BI9SN ;9:.BP9 S@f3 :-z H77 [IM@NC [95; S FGGG 'X
I9\<h E@ S@]A B9:S Dumu B BBD W ?

1519 W@ N%]$ ;9;PNND  Z;N ;B © L ~0PN@ 3 <@ tO:l"@
v ] b o :9;PNND BSI $ | "< :9;C PNNIT Q

@P N\P E~@]PNND ;SB |N<9 NS$ ]f

7 [M@NC #<I@UN;C<@ S@ BPlI@BI@ S\<f

N $ ;S 1197 9 <NB|@;BN 1| Sf FGGL ' FL , j>jK

NDCN$ :IBIPB:9:@NND B@ W@I@<BPIBS FL -NT9< :P D ::B PINE E@ IP

IPNND |N 9W ~A@ES B_ / @N I@E R /N<S;B@B@/ PZ I@ Pl E@N$ / Y S<N

P $SI19B9 :I B@< ES@N ]N :BCh N@< IP :Pl 0 YPSPN< g t/9 @SNOTBS

BPI@BINS$ BS| D<@ N@ < ,8 NPN , U3@S9< O;NS9h =LL> HL>;

< SO9EN@ @ABC:D : :PI\P :S PN9 FF]1 9 C) 31 B9 AJP @N9P ht

IN 9 @SB I:BS ISP - @NND -:B PIN9E 3;9W @N@ 9E 8P 9N9E 1 oPf

_ _ _ _ IPA<ON@ ) t1PD 3IP;; =LLL =HX;

N@E ]N<9 D< :IB@$N;B@ : BIPBA :I~ E- X9 H 8P N:BON IE 9 N@

P @B9E S@NV BPNPINV PNBINBV IN _ones@  PIBSOW :T N<S + drlS.C<@

<9 $PIUN h s>Lp ) *CN9TC<@ 7CSSt7B:9; FGGG >>X;
3, SV9 <@QE@NP E@EN@ 9 F> E )?) OPN@ 3 <@ D< ; f

BSI| ;BC OPN9 3 <9 P N;BIA : @Bf N9TD N@I N$ 9;BPTBS@ [/ °
<S ;B@ V IES9B< [N $ :9;,C@h E I N@ BSI| ;BC B@ PBN $I@M D
19B@ @NN99 EN@<@ 9 ]N U ; "A<B9Sf, XG KK

*S@NPN<  +@f
FGiG ' X

HH



) 2 ) &34&5

F? E 47? ) [ 19BBA:9; 0 Pf =H ! ) d P:;B DINU ;:@ _9N9
N9 3 <9tNS EN@W <9 [ *<I< 'N@BPN< OPN9 3 <9 / ,SDBSPTC 3@ DBC ;B BC
7BPI@B IN@ #<I@UN@ FGGG = PISND , >FGGK '? , HFHH
FH > (B 0PN@ 3 <@ t @;:P<B9 =X, N@ PJs@l [I$@ ;B@BC , N@
BSIU DCN;B 0 @ N< ,S R@; PJS @l :Pl EMI@NT + /I*"ZSU */IA"
FGGG 'X , F=Fj ZS@a) ,<t =B tO;N S9 FGGH =
FX > 4B E) %@ :1 OPN >G=
3 < t s+t@Z \@ ;P;Bl@ 7P; #<I@UN<9 =K ! f) 0) S| ;BC(; N9 P\@
IE:S @Al @Blp *E9 I@ ;@ JI9;S@ NS9 <NBP<;B ]N $ :9;,C@ SBIPMPI@B
#<I@UN;C<@ < CBI@ FGGX 'F , =K =j 9; <@N M N@ <t FL LF LF u ) ,BPCf
FKO0O @ 1) #<I@UN;C<9Z 9BD 9Z @Ww 7CS S;C<9Z N@T N@ CN9Z N SPI;9BPB
BP@BIh 0 3 <9 7 )I\N9PN< 9uUS;C<@ * 8l@N<@ 7CSS =LL?
;BISON@ FGGG '? , FF? F=X SI 1) OPN@ 3 <@ D< SN@
Ff 0 @ 1) #1< 0PN9 3 <9 ;"9;B;BC 7 ,BI$S@NPTC [9S; S FGGH
7 )I\N9PN< ,SB FGGG 'd , KHKX "=, >>>H
FG H 1) OPN@ 3 <@ =G M 1) , @SN@D BI ]PNOT@ N@ <I@9N
<I@UN;C< B9 7 +S@<S,C<@ .N@ \< @ ;<Z N9SP t sFHL PB ; ND |]PN9D OPNCU
FGGj 'FF , |G 39<9p 7 @I@N dPI<@ NPP9 FGGG
=L H 1) 3 SOIN9TC<@ '?? XF=NDAID , FH
DCN;BCOPN93 <9 7 +S@<S;C<@ 3@ DBC >L 2 D] PIN IN @ :I E@h D<
;B BC FGGj '> , >HI?L AP @ <I@UN;C<$ BPI@B | EN@S;BS@
=F L ) /9 @BN@ D<@ <I@UNf 4;19 $bl4FFb ;@F @;9FF *7;$

;C<U< CBI9 <N FG =L ;B O FHLI D =@$94|F H|Y :P:*P$B:; :

S ND N@I! [PNND OPN93 <9Q 3 0 @IPN< >F 2 E d;B@NNW P;DB9 BCumu S
+@! N@ BS| ;BCB@ PBN$SI@MD FGGG '=>* g|@N< 8I@N< * SI9 S HL B @W t
» > FH 19S +@<S@ <@h FGj= 7F

== ) [9;<I;  PINE S 7BPI@B IN <I9B9 N :I@T OFGLL FGL=Q , ?KF
<I@QUN;C<Z BPI@BI t N$I@MD , 3@S9< H>L
= S9 :PIPI" t79" C FGGG ??K; >= 0 1) PBI9 t @S

=> 9 ) 1) 31"P9 MP NE S ;BIN<9 | 9NN $ B :9; ;P;BPI 7P; #<I@UN<9
1;Z;C<Z <I9B9T | @N@W :9;C PNN9TC 1$U B@ UU @BPI 0 3 <9 7 Y@ @$ N S@ FGG=

S9N9 umu ;B SB IPMPIPB 9; 1@ M 'd , =FF=X
N@<tFLLFL= /7 3$IPAN@ *NBB BI9 >> 0 A) 8P N;B9N@ <I9B9<@
YPS PN<@ + + #<I =LL? > :_ - YS@BPI NB $D ;SBSU BPI@f

=? L) SI9 O0PN@ 3 <@ BIN <I9BONU <9 uu ;B E@ IP )@IU
:ID @SB :PIP  :19 B + 0 /9\NPS;C<@ dM9TC<U s=PS9 :SNp 7CSSt7B:9;
t[N:l FGjj Hj>; =LLF , XjL XGG

E ‘0 =h <V L +H R* = T R
R 8 E R R _0 @ =E)

M Ri @ T VE R Rfgf E P -
E )

M VE R @ =R E R EE R E
E E )

> /1"3 R 8R E E 8 RR R R RO")

HX

;J K) ;0 <
R, 1( O+[-+, 0.1 *)37*1 +1ld+ R-+4# -, *[.)1
# " 7 "
)
> , 8 8 8 .-
)
[; JPNND : T9BN:B S9 @$@A SPNNAS$ @<B S N\PNC ] @;N9<@f
SPNND :WE@;~"S UUMI S@NND D<9%< N<@TUsF >jp +@:19< @ t
:ID E N\99 0@; T @B9SN N@S@NB@]PN9 9 . 70
N PTZN E@"@ISPN99 SN99 9NoOf c
TD9 SNBI\NCV MI V ; S@ :IP;: [ ,H4 ) M9 8 F
9TAV MNS99 EN@NND9 @;N9<S< f 7 -8
N<@TUQ S N;9 ZB EN@ PNND D<9W N@Z Sf c/ 7 sFK FF?p
N\P SODSDABC;D S <N<IPBNZ :9B@TU ;: f +;D9 : T9BNU NMI@TU S N@SPf

<S@NND E<IP @ @;B<9 PN ;;P$PNB S9;B:@VBC NP:SNEN@ N
dN@ PNND UW <@ @QABC.D E P< g9 8 8 7) @< ,;]*"SP; S ;

< :NPNBSt N N@B9SN$ ;9NB@<;9N$ [P "B9 E@;" :PIP<V PNND BP9

< N<@B9SN$ IPMPIPNBNS$ # ; I* SSPPNND S IES NSUBP@B9NU NU

N ;S SN9 N@Z @;B\P ;9N<IPBON UW ON@< E$@ @N :[I9<@ SN A @I<PI

N@]< S 9B9 9NS N$ S "@$@BCwWBS$ _ N@B:N@ NMI@TD" PNSV .Pf

99N@ <@W D UW IE NND :BI"N @B< SPNND ;/ 7@

E9D; W@@ 6P ES DAS NP;B9 UW c< D N9<NPNND <@BP$I9N ;B :~f
NP<;P EN@ PNND D<9W SW 9BC : T9BN@ANP M| E@:9B@NND D<P ;@ P : ;*
NMI@TD sj >p d B@<9 : W ;S SIPNP:BIPPAS:S EIE UZ:E@

N N@ BI@ 9T ZN@ NBPLIPB@TD @;B <<D¥BP<;B d@ ;BC ;BSPI]PNND

'S _ NP @VBC :@ ;BZN$ EN@PNND @ @ < Zs@ ; @

‘9\P SN:DBC @B<S ;9; S S BN<9 S S9"9I@A PN\ <@BP$I9N M| D<@ N@<
P@NB9< N\OW ;S $I: ;S 9 IPPNCh NP E NVA E ;B MI@E9 319" 9EN B@< ]
FFX HXp @:;B<9 NP @QVBC S@;N$ NO®f @ P_ OM<S@N 9ZBI9 A Sf

@CN$ EN@ PNND S9< N VBC P<;:IP;9SN: S Ct
MN<TV B”"B ; ]J@BC D : <IP; PNND

‘H4 )) = R@:;B<@ NPh S9 Sf
PN@ E NBN@TAV NPS:PSNPH; B ;*8

P TZNUB@ ;9; SU S9I@EN ;B D< <IP 9W S9I@]@A ; NS PD<V |V Z |E$"Pf
:SOB 9, Z @B<Q B@< T 9W IPf N;BC$ SN$ $PID D<9Z D< P EIf
PNCh sX =>p @<U ] <9 BI9 ABC,D E B9 NP P<@S : "N$ E@:9B@NND , |f

0J19;S@ D<@ @<TPNB A _
:119:9; ABC;D ; ]S

P @NB9%<@ D&® ;S ;4 < SN @, A BV NO<f
;S N@;: l@S A NPNND <@BP$I19N Bt E@ ;BC 7

MI@$ PNB EN@ PNND ;9NB@<;9 N U < N;BI <f c<8 ZS@ ;"@ @AS f
TU @;@ @ NP: SNEN@ N@ P<;P@ A 9\P @IfC ]9SV : <@TAV E D<U |P
<Pl ]9S:B 09 NP ]9S;BQ S9< I9f A"B9t ;a 7 8
‘B@NND TC$ EN@ PNND N@SP PN 9 ds ;9t ; 8
< NBP<;B h s> FF>p 8 9

0;:79S:BC NP:SNEN@ N9W ; S :f TP<;P@ <#; 98 = 4
OB@A B _ NPAW NV SV UW 9 79 8 Y 8 .o
;< S@NND S9DS PNND : T9BNO9W ;9: S @8 h sFHmmH=pQ:I' S ] ABC;D
- <NBP<:B < N<@B9SN@ 9B @TD @< :@ E9BISN99 <NB@TD9 N@< BP<:B
D< S9:@< E:SNEN@N99 N$S 9N9 @9 SN@ N@"S@A P_ N\'$ NP$S@BI9SN
TD9 N@ @:BIN@ P @NB9<9 @:B< E @E@"@ISPN$ EN@PNND NP ;S IN$ E
VS@N@ N\@ ] S9S 9BC;D IPT9: ANB N@<:: TO9BN9 SOI@]PNND

‘NS N@DSN:B :PSN$ BPE@ I :N$ MN [@ BP<;B @ "~ B9 :D;NPNND _
- T9BN@ NM |1 @TD E@<@ PN@ NP ;B;ABC;D VPZ D<O9W ZS@ ;@ N@EIS@A
:SNEN@N9W ; S@W E@P]9BCS B9IED9 O0ON@< :PIP N@9 9\P "IS@N@
<N;BI<TD / 7))<

f *+,d , HK



y2 ) &348&5

# N@<SZ BPI@BI ;P @NB9<@ @;B<® DB P;DB9S ;C 9l N9Z )@<@I
W@I@<BPI9E ABC;D S9; <9

)@<@! S9

07 sBIPNP 119S;D E S@ TDB9I NV )I <V D<@

H E @) R@;B<9 D< < NPN;@B 19 : T9BNO9W EN@ PNC BP<B 1@ 9

*: T9BN9Z
ool NN NP;PN ;B

:9:  SON9<@A E@SD<9IENS9 S N9S @CN W [NC$ EN@ PNf
SN9W DS9_ E Z;N;BV ENDhsG HLp

S@I@BOSN B @< SN@ |P @BY9 EN@PNODRA Z$ S9<N S@B9 IEN $ N@:BON <N<IPBNV S PNNASV ;9B @T AVh sF= KKp dS9 @ZN ESDE< E N@DSN ;BV <]f
SI@WSV9 SP S9_P<@E@NPh :PIP @S@ROS9 N"9B D : BI9@NND MI19 @ N@f  poy N@SPPN  NMI@TZN 1B NU VON9 <I E@$@ CN< CBINOW P
S BN< NPS S PNND NP”W N;BV :SBf :1@S D B$ _~ \S9\P Z$% ‘B@N <S@NND @BIV :: @B< :I~ ;B NO9S @CNIW DSPNC :SDE@NIW E
I9B9 ;<@E@NP | EI@B S@NND NPBPI: NNE@f 9B9Q JPNND WS1$ ;9N@ @ :B  :SPINPNND PNB@B ; S@ ON9S @ CNOW @; T@TZQ S
<l : 9S s= dop /N@ B@<] NMI A I # 1@ @BI$ZN BP<B @;B<@ P " B@< NP S ~ PBC:D 3SBI @; T@BISNP : P P<;P9 <N<IPBN$ N;D
S BCNSOEN :S VS@N$ ,@P TP S9B:@BY9 D< T < @ BZN9Z N;Z @f N$ E EN@PNC PPPNBS BP<;B 0:19<fS9 [P :BI@9B9 ;S ;P @NBYNP
EN@ PNND S9DS DABC:D N@SP PN ;P$ B¥ENBNOW ; 9; S B@< : ;9VS@BY @<B@ Ef pgyocg ° % . ]9BC E@: " S N\PNNDD<$ : S@:B9 :D:NVi
OPS9N :S DABCDBP _ JP S S@B9 : T9BN NMI@TV SSPPNh N\9f - <IP: PNND @<B @ E@T U < N<IPBNABC;D B C<9 N@ ;NS EN@NND N9S @CN$
X W@ PS # Q N:BI <T D @'B<97 < 9 SN99 E@' A@ 9 E<IP @ @ T @BQSN PNB : O; APE: :PIP NC :S DE@N ]QBBAS$ 'S @N U ;"9 sFL FLjp ,@ ]
E° < @:PVA ;: CN;B NMI @T ZNOW N@S@NB@]PN99 P<;P@9 +@: I9<@t P<;:IP;9$N_;BV S9I@EN BV 0@ |P : B@< |P BI@<BS@B9 @; T @BI9SN ES DE<9
DSPNCQ D<@ P @89 @ JP ZNP @BY - nXxX 8 8 ;P @NB9<@ IP@ EABCD  :;BBP<;BQ $#SNOW ZSOW ;* 1@ 9 #0 *,
1D s= ?Kp )09 8 /3 89 "1 ;P @NBON ;BI<BI ; S@ ;B9 T - ;4
*@SP PNP ;: PNND S<@EA N@ BP _ 9 "o # < TP EN@PNND NP SW 9BC SN $9k4 '@ <4 °
S BCh T < ;9 VABCD B9 WB J@BI L% O /M N9<@A 9\P SBP<;B S;S ;B :I9 ;:19zf #, N@SP PN @; T @B9 W@I@<BPI9E VBC;D
$SI9BC / N\ Ss9:@< ;W@ @ |P B@N@ <@ # 8 93* BP<B @ Z$ PPPNBS A N9 E NP$@BI9SN9 P TZN9 E@"@IS PNND @A
< @;B9;D NP:I@S9 CNP DS PNND :I BP *j 4 %0 /M;" +/M E $ :19:;B9B9 ]9S | ES DE<t
@ IP;@NB SS@J@A S 9 @ _ N d :Sf i)W
PNND ]JP EN@N$ M@<B [N@ EI~9B9 )@B9 # *) /8 ) #X "1 050 *
SONS< _ NS9 ANPP<;: TOBN9ZE ;B * 0 )< a ") < IV %0 %0 * B13B(7) 28 giitih 9% ) (
@B :<@TU D< ]BC "B9 S9SPPNt)< : /"+# %0 * %0 * ;"1 ) < )< 2 01B N 4%" 5
S 9Z M@<B N@SPPN9Z B _ SN _;C %0 * E .
:D;NVA s? ?Lp I @ )a M
T@SPP  _P:9<@t o)™ ' )[9 0 0MN@E IP@ EABC:D S9EN@ P$ VBC :I9W S@N9Z ; 9;t °
Je<el)ex W) + 8 M SFG >X>>X7p N ;P@NBON |; PIPE ESPINPNND 98 F 9
8 9 ) #< N<@B9SNZ: ON 1@ @BI$ f 'N<9 :: SNOW @ T@TZ .D @ T@BS7P<;P@ W@I@<BPI9E ABC;D E @BN ;BV :PIPf
@ 8 ) N$ BP<;B S "@]PN ;9B @TV <S@NND <NTPB ° ‘B@N SDBC NMI|@TZNKV @B9 BP @B9N NV ;iID SS@B9 | Ef
HHw _ @B IV J@NND :I@NPN$ ON@ D<9Z :Pf L, | pgpNB@ :< C<9 NOW EN@W 9BCS IB@NND ;VIPB S N\P I; t :I9DS VS@B9
Je<@! )ex W) @ 8 *% 5 IP"S@AN@ P] ]]9BBD ;PIBV #;B@N P:; SOI@IPNND :I9W S@NP EN@ PNND <V SIGWS@N P9 :SDE@N E @;T@B
%1 =3/ z 1 ;B ZN U BI9S $9 UZ SS9]@VBC;D "I@E9 = I 'B@< 9 9
)I<@ d cK 97 @ BI@<B VBC;D NPV D< :I S ;N9<9 BI@$P U T 9 E@ R@:B<9 S9:B:@VBC S@]9S99 E@:;f
98 7 8 4  ZHSB / 1@SNV B <V D IE NND N@f I@WN< @<9@CNU IP@ EQTU E@ @@ W@I@<BPI%:BI<O ZSOW A N@ @V 9
98 ZM 80 SPPN$ ;P$ PNB@ A P<;P'@ h @; T @f B J 9 :B9 :BON 1IN h ‘B@NN - E9BOSNOW @ NP$@BISNOW
0 8 9 -8F %h 2) BOSNP EN@ PNND D<U OB@ NMI@TD Dp @< s@Ng  <NTP:B:MPl 1@ @B1$Z @< $ NOW SO IS 119DV 9 $IrONNZ
sF> KGp PNND <NB@TU D< S9N9<@VBC IPT9: ANB@ BP<:B SN N@" S@A SII@ENIW @<; $BPIIIPB@TUBP<;B 31SNDZ t
# N@SPPN P$PNB @B<@< :9 :I9ZNDBB ; S@h sG ?HpQ S9DSDABCID \gw w@I@<BPI9:BI< <S@ M<VBCD D< IW9 X )0
: <IP; VA NPSI@W S@NND ; W@ P BAU NM#P<BI M| S@NND ;9: _ EIANB NP$@BOSN OBJP PW@NE  SONI<NPNNB @ @ 9) - 4
@TU D<@ EB <0 El @IP,@NBQ SO 9B@ @ EN@ PNNASZ <@IBON BP<;BNSF? po_p’ A4 h1hT(D< SIN9<@VEC E< @ )| 0)# )
"B9Z S @O ; N9<9 ;@ P B@< BI@<f >Xp : @$@A Z N@"9E9B9:C |E Nf IPTO: ANB@ ]B99 @ N\99 PP PNB@ 9 PN # I @ 4

BVBC P @NB9< @:B<® 4 M| S@NND ND Z
:9: S MN@]J@A N S9EN NPN S9EN
S PNND s> FFHpQ @<P EN@ PNND : ;99BN P9 ° <8 | 7 <8

VABC;:D S9<19;B@NND E@Z PNNO9<@ ° 8 ° &8 < -8

#@ 8 7 # : < N@ES <  :IP<BA E@$@ C
8 *) ON@<@IP@B SN BVN 9: S ;BI@BP$V BP<;BS$ :I;BI @

S <9@AB@< ]9S;BC @B :IE NND S :AN@NN E O9N9TD9 D< S9N9<9 N@
$PIU S PSV NP ;D$@VBC N N@SPPNRS @ T@TzZ# <8 <8 -

< N<@B9SNZ 9B@TU N E@%$@ @@ 8 ° @ @ <8 > - <8

B 1$ ZN BP<;B *: T9BN@ ;P @NB9<@" & Z @< VVBC S:~ S; @"
@;B<9 7< :AN@NN E < :I@TVAh N@ N@z» C\ S@]9S D E" @] S@N$ S f

| E$ IB@NND ;VIPB B@ M| S@NND <NM <f;B :I PN B@B@h sG H=p

B D<9Z "@E ABC;D N@ ;:PT9M NOW ;79 . )

‘B:NOW S N:9N@W $ SNOW ZS9wW ;~

1@S9 CN U NBPLIPB@TU <NTP:B )f
;BD9 N@ NMI@TZN B 1@9

Hj

P<;: T9BN$ E ;B BP<;B
-NDBBD9 :SDE@N99 E N99 N@:I@S
0@"Q S Z$ ;:~A<BISNZ <@IBON :SBh §"9B

DSPNND9 B@ 9 ¢ sH FL>p
# EMN@JPNZ < N<@B9SNZ ;9B @T U

21N $ SNOW  Z SOW ;A O | Wof

>Gp @ B@ 7PN @Q : <:9B9 WINTD BVI9
, ]*SP; S 8 S9< 19;B@NP @SBI _" @B9 ]9S;BC SBP<B9 ;SU B S@f
N@ : @B< IP: <9 O ; N9<9 E@ S@] VBCt 19\@
MN<TU @;B<9 MN<TU; N9<@ /I9S@NND P<;P 9 N@SP PN
NN @A "@$@B :: CN$ B NP A P <NBP<;B ;:I9DA M| S@NNV P< C<W S9

B NVS@B9 Z$ @;BON SN$ ;B@B;h s ;N S<S9W BPE _ S9DSDVBC @<B @ E@TV

2LpQ A @I<PI E N9 BP9 "@]J@NND ZzZSU+* "4 /0 # = +=
"9 NSPVS@B9 NMI@TV S PN S * -8 8
9PIP BP<;B  /SP PNND @ITPCS@N9W < @8 9 7 :
BI<TZ # e cE c* o f 9 .- 7

;9 VA EN@ PNND <V S9W 9N9TC D<

HG



y2 ) &348&5

& -) 8 OB]JP NP:SNEN@N P<;P9 O @;B®Q '$99:B9<9 <$ $: NB@ <t 1E FK 6 1) d N@NND BSISt HB

9 @38 ES <9t 8 : N;D9 @B<SU NPDSNU NMI@TU # 6*1=LLL , >HHF 7P;D #<I@UN<@ t+@< <@ > ?LL;

.- -8 @ @B1$ZN BP<;B SN9 E @BN N@ @S@B9 FH , SN9< <I@UN;C<U S9tS FB t IT)[ ?) SI9tS=B 'N@BIB
>Q 019 P< S@NN BP<B S@]9S@9; SPNNV @B< SOW P<;:IP;9SNOW W@I@<f ~N< <@ FGKLFGIL =? G <PS9 tIN:L FGXX - F HAX _

| C N@ P]9BC IP @IT Q-8 : BPI9:BO< P VS@BO A@E9 ZSOW :A FX ! A) + 1:9T9BN@D :IP 9<@ FG N .8 SI9tS=B 99

8 9 : @<V9UWE® TNNV\<@ V S: 95@Bo N@ W BC S iSIPPNN @N$ 9Z;< DEC<P | IN Rpé;@,b\lpé\:lg 'tG[’F\I'.l FGGF Ft 3PED
F @ @ 84 @8 |ESOB< VJPBNU NU SS DO NS S 1 m mm ,B@I9<S@ t/9_ @\< @ FGK? FFG; [I@ @ jGF ;
- 7)) BN<9 EN@ PNND : BSPI]V9 @" E@:PIPf MC CR v - C R E
+P:SNEN@N P<P9I@E E N\99 V9 @N P<: <S@N :PIPBP<B > = | R 8 8 E)

E@;"@9 P<9N$ ISND A NBPN:9M <@B f
@9 |ES9B< @ % 9NN9<@9 _ F B I)) ,:SS N\PNND B9: S
E@"PE:P VBC ;:\N;BCNP;\N;BC < f ;9 SU :T9BN;B S S ON@ @BPI@ If
N<@B9SN$ @<B 31SNDZ t ;Z;C<U S9Q 8 , J@TPS9 ) SEN@S;BS

J <@IC S@a 7 . FGG> ' * , H?HG
: =B 0 7 NI<@BISNCUZ * < N7
JPIP;B Z N 17 O#1 P)O
) <@ICS@H K@ 77 ¢z <@< N@ 9E P 9N9T 9E PN9D 9@ $@ ) ° JPEDf !
- PS@ /P;BN9< );<S;<$ NISPI;9BPB@ ,Pl G B5 G 7 =667A FB : 5B=D
JPIPB A7) 89 $9D =LLL 'H , =K HG D H7W A
J<@IiICs@ *)j79 cN > B A) ?) OBI@]PNOP < N9<@ A c A DA A5 =6]<
c 7 c BOSN Z IS@NIE@T99 SC ;<@EC S@NID S P<;9 P;< ’ -
JPIP.B 77 y? - EN@ PN9Z - * J19;S@ /:1;C DECU< EN@N9D 5 °
@ 9 ) FGGL '= , FF>F=L 8 F . 8
J <@ICS@2)) a ) ? B A) ?) 3Pl <BISN@D 9N$S9;f 8
s D B9<@ 9 PP :IP: @S@NYP ;B PNB@ M9 $@ . o |
/ I@SN99 B <@ 9 D P< S@NND 7$9DJ|9F;GS§DG /PBN )F;_<HS;< NB@ 89 f > , g " 8 7- )
1I9W S@N$ ;P$SPNB A ID P<P #78 8 Ny | ' _/9"I@N A9 | of
78"*8 _ ::ID SVBC IES9B<< Nf 91 /ONNO PN<  )9:BPTBS FGGF XLH : +P NI N:BC ;BN ;N9W EN@< BP<;B PN$ :IP<TAV : <@h BI@A<BI1Z B"B

<@TU ;:19DVBC @ P<S@BN Z IPTP:T U M@<B S (5 ) 0:CB @N@ 9E@ :P @NBO< S9 @$@A |EN @;:P<BN$ : W @N@ ES@I @NBS :DS9 S; @;N |EN9W ;9B @T Z
IPS EN@ @ ;D ;P @NB9<@ @;B<W@|@<f;9NB@<;9 P:<9W ;S Z;BS ;9 9BP CNZ @:B9TC |P Z$ BI<BI9 ; ]JPNND ;9;BP 9 <@BPf @ B]JP UW EN@<S OE<IP @ SNOWQ 3 $ Df
BPISE ABC:D : S@I! @NBN ;BV 0 N@< IP: TO]Q S 9 :PI@BI9SNCUW < N;BI <T9DW 3 / 9N $1@CNOW S N\PNC ;729S:BPZMN<T f 9 N@ :I;;P<TV D< :PIP: 9N <h OI;

ZSU ;"9 #B * SN@ N@"S@A, 1@<S;<9Z ,P @NB9<@ ; ]JP"NCUW ; St N S@NND D PINOW O<V S9WQ :PI9MPI ZNFWP C\<@hQ N ZN | E$ IB@NN BP<f
EN@ PNND D<P <IP;VABC;D D< S<@E S<f@5 BI&®<9Z ;" IN9< N@ NCUW BI S 3PICt 9N9TC UW SE@A U +@ B @<B9SE@TBINN@f @ C:PIN sFpQ ;:SS N;DBC;D E MPf
S ;BC:S VS@N$ _ :I9ES 9BC 1E S 3PI;<$ NB@ FGj= , =>>> <S9W E@T <@S PNC :I*P @ 9 BP<;B BS IPNN PN @NB9T9:@TU O<IP SEN@S
< N<@B9SN$ ErV SN@; < NP@ P<S@BNU K >) ) INBPL:IPB@TID BP<;B@ ND :PIPIANB@TU :::~S UW | ESDE@NND; SPNND BI@<B VBC :1;:P<TV B@ IPBIf
IP@<T U;:SIE SN9<@B *) [ ONON ) t31:SP_PNOP FGjH =jj ; N@ID< < N<@BISN 1@%$ @BINU @I@FP<TV D< M@E9 BP<B S I;h BP<BS

)@I<PI S NSPNND ISNS@$9 ; f o J /310805 )S@ISF%%SPN < )'Flg 939 @<B @ CN9 9 A :9B@NND :M <:S@N <@BP$IUh O/ W@IPN< sHpQ D< :ID f
]9BC P<;P@ 8 ;9; D<U (ECU<9 | :<Z< CB19 FGGG =LL : ‘MPl IP@ E@TU :1 P<BOSNOW ]9S:BPZ S VBCh NBPIIPB@TV @SB I;C<9W ;BI@BP$Z
4 < 9<@N92 D S@Bg | ES$ If G > 1) /) - TO@BI9SN P EN@ PN9P SNOW 9NO9TC W ]NC $ BP<:B < @ f B@<BZ<
B@NND @ $ ::PIPNAI; ON@<E@Zf . ssw JP;BSPNN BP<;BP 7 9<S@ N$ AI@IW N$ BSIPNND D< :I19B@ @Nf PN PNT D MI@QEP $E@TU W |f

PNN9< OD<9Z @; TVABC:D Et 8 89 $9P:<9P N@ <9 FGGF ' F , ?HH? N T :N:BC ESDEN:BC @CN:BC : NC$ SPNND PIPE N9S @CN @SB I;Cf

7 8 8F - -F FL>9 C)0) 79N$S9;B9 P;<@D ;P @Nf T9BN ;< @ N9<9 :l;:P<B9SN:;BCIPBI;:P< < SNBI\NCBP<;BS 9 @MI9E9
*  S9B9Z BZ ;@ Z IP: T ENS B9<@t PN9< 1) ~EPS@ ) td9BI19@ 9SN :BC B IEN @NBN < \S@N ;BI<BI19 _ @<B @ f

NSPVA I"9 N$ E ::SIE SN9<S #.,, =LLL  >H=; /9SPNND :~9S:BPZ PVS@NND EVBC;D SBP<;B@W ; @;N U <I@UN;C<U :1E9
#B Q :I S]9B9 < N<@B9SN9Z FF> - O  [I@@BIN BSI9 0 P<f BP<;BS U ;P @NB9<9 S9 @$@A SI@W S@NRS Waf;*9S S9 D ; [PNND
TP, ;< C<9 ZS ;79 S<@ @VBC @NI1 INZ < t+@< <@ FG|G XLj; I@<BPI : @:NOW N@ < SOW :@I@ 9% BP IR@BP$1Z :I;:P<TU B@ IPBI;;P<TU N@ UW
PZ<BON ONOTV IEN9Z ;9; +@ B@< _, . BF@jBlQSNCLj;\/)\/ "E)N@ PlNNg'\;'gE??Eg%g(' “w ¢ BONOW N@I@TVS@NC E ZNPNOW S $@BEI@

NBPI:IPB@TV :I@TVA ;: PNND 7 B@ JP:BSPNN BP<:BP i 0 7.@C$9N, M MU BPI@B | EN@S;BS@ SOW $ U 8I@QEP $ N@ N N@TD < 9<@N@
< C<@I@E SP :SBIPNND @:B<9 IP: T 89 $9P:<OP N@<9 =LLL '= , KH> < CBI $U <$NBOSNU N$S:B9<9 :1@$f P<;IP;9SN 7I@EN P TZN B@ @" T Nf
B ) +t@B:IN9Z @ $S9Z W PI;f F>L L) SI9tS=B O0P<@NIOPC @B9<9 B@ N _ ::19DA SOEN@ PNNV z B N IP:IPEPNBS@B9 :E@ SN DCN;BC Sof
N@]@B * PNBOM <A ;~ :EN@ PN t [N:1 FGGL = t[l@ @B9N BSI9 NPNNV ;N SNO9W EN@< BP<;B W@I@<BPI9B¥&®S V9 D TC$ S N;N ;B@PN
E@Z PNN9< 8 _ :I9ES 9BC o\ 3lE@ 3PIP<@9 Xj>; D<9W N$S:BO9NZ BPI@BI A P NAP:I <B9SN < :P<;N SN EN@<9
N$ E@SPI\PNND < N<@B9SN$ @<B @If F @ C)/) 0"@;T9@B9SN ;C ‘B@BNC : SNV B <@ NPN U ;P @NB9<9 E @;B<S9 @" : Sf
<Pl $ S9B:@A N$S 9NOTD "8 ;S :P ; S@ "I@E@ ID"9N@h S 9I9<P 31 ::P<BISNOZ @::P<B S9S PNND W@I@2f :PIP;9; PNND < :NPNBN$ ;<@ h
‘P @NB9<@ D< U E@EN@A P<;; <@TU [P:6fPB@PSZ 1  3\<@IPS@ N9<@ BPI O9NOTC S9 :PIPBON@ABC:D E M fS? ?>p #W INC BP<;B D<9Z |N@ SS@f
N$ E < N<@NBS #B * 2)) BYSN :I@$ @BY P;<9P @;:P<BC ; S@ S W ]P:Bf “M:C<99 BPID9 9N $ OE$INPNU 1@B9 :PSNV E@SPI\PNV :; SN;BV IPf

) SPNN BP<;BP tN@ BI C <@M ;SI |I;; DE 9

a @;SU BI@A<BIUQ @zZ"BNC$ :IP B@IINC ESDE@NOW P]|@QW E@$@CN$ E@

XL T 5x, XF



y2 ) &348&5
@SB1@ sj Xp MI@EP $ N@ 9N9TD OS \8@
I< IE NNQ TP E@ES9 @Z ;P @NB9< BP<;BS IEN9W B9:S @VBC N@ES D<@ @~
<NB@B9SNP  :BPIP;<: NP EA"@]PNND<N<IPBNZ @* SE@S@CS@NZ : T9BNZ
IP@ U EN@< ;9B @TU 9 "N@E +@ < SR S9@]@A PV <NTPB @SBI@ | |f

NOW @N@ E \91 <9W BI@N;M | @T ZNO9W NZ BP<;B @A PB@MIO9NP 9 PBN NP
BPNTZ MI@EP $ N9W ON9TC ~PE:PIPISf$INBD ;9; D<$ |N@ EIE B9 B Cf

N$ NSPNND UW < :NPNBN$ <@ <9 E@SD<9 @N@ $D ~EN@N:B E N\99
MI9 B@ ;BI<BI9 D< SN@; < U P<;BI@f BPI@BIN99 BSI@9 MI@QEP $E@9
N$S ;B9 NOW M@<B 1S B@< S P]@W ;BIBf

BIN <x@N$ BP<;BS$ BSIPNND @A ))@B ; ;BSIVA "N@E $ SN U $PI Uf

NSP IE NND ;BZ<;B < :NPNBN$ N ,PSPI9N9 D D<U NP @A ;BI@W D<9Z "9
<@ B@ ;BI<BI9 MIQEP $E SD< @ P<f:E"@S9S S 9N9B9 :lh sk ?p *PN@ Sf
BONUANB NS@I @NBN$ E NN$ s:l 9N9 D<99 UU N@E9S@VBC S PN  ;:Pf

< **@C:PIN@ sF F>>p ~ C\;BC

FF ==Kp TO9M N9Z < IPMPIPNBN9Z ID N PNS PNBO9f
# 1 TP, S9S PNND ;" 9S;BPZ MI@f M<@T Ut *"@Z;BI9TD <@ 9TD B@ _ S9;9f
EP $ N$ ISND S9 N$S;B9 E;PIPf @ _PEN9<@ ENOW@I<@

]VBC S@%$ N@ IEN9W Z2$ @;:P<B@W B@ ER@®I<@ s:| K >? K >H K ?Xp 3l

$@QV@ @@ TD NBPLIPB@TU N@:ID< $979NNU :IfTAV MI

) BI@EP $ N@ 9NOTD D<

N@NBN9Z E@; " IP@ E@T U :l ;:P<T U
S@AN<9 1@Z BP:PI _PEN9< N@ SIN T N E@f
B;IW9 UE 9BC h sK =>p ; @QNND @ P "PE BP: @ N@ Ut

-BO9N [IES9_ @ @Z1@ O:l 8 0B _ EI"9S E ,PSPI9SNV E@ @SNPf

NP 9;B9Z :B@W \ E9W V PZ NOZ BI@QW Z,c -4VO SN EI"9S E]9f

DSD9D S9$D INUSIN9 s= FFXpQB@SU VI9N9 VION 4VJ-4 19BBD O Q
*$ ;@ PNBOIM<@TD ;:SS N;N@ E MI@ C<9 S@NND 2\ Z,c -4V SP BC UU
P $ NV 9N9TPV 8 19BBD h sK HGp

;B s= F=jpQ E~PIPJPNP S W

9

9<@EVBC N@ BP _ /INN@ ]N@ N@ES@B9 (< "@9 ;BI<BIN ;P @NBON f
‘BI DNV SINVh 7 19S\9 D< P 9M <@T U MI@EP $ N9W 9N9TC ;BS IVVBC
9PI9N S @ABC;D :IB9;BDB9 ;79:B E 9N@ N PC E:B D<@ S <NBP<B

OS9SPEPNND ,9° 1 Q B@ N9<N B9 EN9_PNW®" S@A S9I@ESU ;99 S "9S@V 9 ;"9
W TS E ;h -B:NP "@ PNND Z TN< @SBI ZN:B
., E@ S@]9B9 MI@EP $E d@ NVV 9 < : NPNB9 @SB| N*9 @A NSP
BP<;B :S:B ) ]9BBD MI@EP $ NZ 9NO9T |179BC UU
< 9TDh :191 _A <IP ;9;9 S@]9S . SZN S9I@ENV :< C<9 :SDE@NS$ E

VBI@9TZN$ E@$@ CN $ EN@f

PNND @VBC,D NS N9S @CN EN@ PNf

BP<T U 31SNDZ

<@W 7 ,<I9:N9< MI@EP $E N@E9S@AP<BISN9Z :BPNT@ <V SU E@$ S<SU ,VIPBN@ <@NS@ :S;B S<@EA N@ BMD <BI ; _@VBC;D SAON "@Eh sFF
;BZ< ;: PNND SW ~C\WP ;S _ N; SNU P;<lI9:TU ;<@ 9TDh IE$If D ,PSPI9N9 D SD<S #3 S :S N =>Hp RPIPE @<B @ E@TV SNBI\NCU M19
;BSIVVBC ;P @NB9N T ;N;BC S BSf B@ABC:D E@ $V < C<W N@NBNOW 9B@TV # 8 ; * , S@ ES9NZ M| @<B9S E ABC;D P<;:IPf
IVWBC;D :ITP; SPNND D< $BS ; f MI@EP $ N9W O9N9TC EN@ PNNAS@ :B<@ IN@ NBPLIPBS@B9 S "<S@CN ;PN; ;9SN@ : NS@ <IP ;<@ N9<9 IP@ EVBC
SP;N M1 9h sG Kp $NBISN@ :@1@ 9% @<9W :PSNV |V S9I@ENVA ;P @NB9< $ _ ;@P W N E Uh :PSNV 1V SV ;P@NB9< S P_ E NPN l@<I;
S9EN@ @A MI@EP9 1@<S99 EN@<@ 9N@NBNOW BP<:BS9W :9B@TZ S :S N IS@9 UW N@ V S9]9B9 :B@S@ 9 D NSRIPE BI@N;MI S@N MI@QEP $E9 W If
MIPZ S99 ;BI<BI@9h D< NP B C<9 IP@ EAIWBP<;BSU NMI@TU 3I;BP]of @;” :IDBN<t NZ BP<;B P<;: <A <IP SE Sh ;TD
S9I@ENVVBC ;B9 ;BO9N :<@EN9<9 BP<;B N@ :19< @ 92 3 BNV< NP ; S : TP N NBPLLIPB@TD D<O9W E N$ ~< ;S CNVA
@P Z ;:ID SVBC ~P]VBC IP$ VVBC @< ;<@]9BA NA ~B :AIA'B E@9B@B9 S PPN@ N S :S:B9:~ :@ Z$ NZNI9Z IW S9<9<@V9 ;S B

Z$ @CN;BCt MI@QEP $ N9Z EN@< TPI-X ,V!- I-X ,V @z1 /IN 4 E@QI@E ,I\+--1*++ T\, [Il] sk HKp NS :NDBBD Z @; T @B9SN ESDE<9 E N\$

BP<;B BP<;B _ @A : SZNP N@QS@NB@]PNNB:A E AANA NAE A\N A "AN AI9 NA"AN
;@ ;BZN9Z BP<;B E S@;NV @CNV AI9t ~ AB SANDA9Z A SP<  -J*+l.

@ <V N@ D< N@< @ @QABC;D E@$@ CN BP<ZBIS@ ;S AZ -Zeii] sK HKp
@CN@ |@ <@ D< ]BCE*"$@B9;D @™ Nh ,PTOM NP @I< S@NND N@ P<9N

9 / B@ M NPB9N ISN N@SPPN$ 19S<@
)PBV TC$ ; |JPNND A S9DS9B9 S<@EAN@BP _ SN P ;B9B9 : T9BN
;79S ;B ;P @NB9<9 MI@EP $ N9W 9Of S@]9S PPPNB9 E B 3 U :9;@N S

NOTC D< S 9N@ T BP<;BBSIPNND :IE9S;B ~<S@CN S9I@]@VBC ;9B @TV D<
) )@B ; MN<T NVBC D< S@]9S E@;"9 EN@ A MI@EP $E

S9I@]PNND :I ;:P<T U O S9DS9B9 BI"B :< S@NND I
_E$DNP P< C<@ :19<@ S E :f B$ WB :B S DAE :99B9D S

) ;<@ 9TDh BP<;BSP : BN D<U < ;Ch sFL HGGpQt ,PSPI9N@ BI@S@ 9 ET VA
$:B @I<S@NP MIQEP $E@9 O"9EC<N$ @ZI@ /INN@ _ <PIA S9SPEPNND
F=L 9N9TCQ , E@ S@]9B9 _ :I;P< 9M UU N:PCTS :B "@NVAZS$
BOSN9Z @;P<B ; ]JPNND B@<$ BSI| E@ : $V EI"PN$ S@NI D]

SI@W SA BP<;BBSIN IP@ E@TU S;W SP@W<9 :199B$ :@EW9 DBS$ 19
9N9TC O P<;P MI@EP ;9NB@<;P B@ NSIDB S@B9 : S;B@NTS D<9W :PIPWSAS @
_ S9I@]@VBC ;P @NB9< SP<BINU ;:ID f @ /INN N@E9S@A ;PP :BIADN9

S:B

S@N;B B”"B - 4 ‘1;BIADN9 h O:1 - 9 4
9 4 S PN@ "S@ @ VIN@ D< S@]< :PIPf
" # - WOBI9B9 " 19B9h sFL FX=p 9
) S PN@ "S@ @ VIN@ D<@

JPN BP<;B N@ @A 9B@PS PSN@$@B P $ "@ 9@ E@EN@ @h sFL Hj>pQ
NMI@TV ;:2ID S@NND D<U D< :I@S9 BP<;B N@SP PN N;BI<TVh: BP D< " f
IN@ S;B@N S9B9 E N@ES9 BP<;B ~A9B9 PEN9<@ ONP 9;B $ Qt

'S VA @SBl DD<$ @B E@$ S< ES9 @ZNV PIPSDNV |$@B<V
SOEN@ @A : @ C\9Z S9"I W INC ;B9Cf p | *- N@ : B 3 B SO:f
SOW E@; *S BP @B9 NP N@: SNPNND @BR3I@GPNP SINDP : @ : S;9B9 ;BP

X

[D @Z1@ /INN@ TD ] ;9B@TD S <I9S@A -JIX $9"ONN9Z : @B Z$

1 9BABC:Dh: N\ t TP @@ "@N @ E "BBD

‘h D<@ EIN9 @ ;» <" h W@B <@ N@ EV9 S:S:B ) <@ 9TDh IW

9Th @<P :19: _PNND S9I@ENVABC;D : f BP<;BSU NMI@TU S:PIP NQE@ <IEC :I9Ef
SZN9 ~@EN9 BN :S:Bt <I@UN<@ E MI@EP $ N9W O9N9TC S@]9S f

$19 <E@TC<9 PNP ,PSPI9N@ ]9SP  B9B9 B :I9W S@N ;9;9 D< ;<N PN; S@N

‘P E :I ES9;C< 0 Y8 $9 VO W UW ; SN9< S9W EN@ PNNDW @" ;I S<S@N h

N99 ;9EC<99B @9 ;SUW S9W S@N< :PSN99 P @NBOIN9OE; S@9 +@:19<@'t

$@ V<h SN@ B I<@ABC:D UW | <@ 9 SP 9< D< UZ +Z+l - <IN
<\9< E: V ES DA :S;:B@NTD P<@B9a 3PIP ;PIBVY <@P BP:PlIg P
$IB9D ;B t E@I@N h sK =Fp

VION@ S A \9:B9 NP PN\ :19f 31;BP]9 EN@ PNND < C<W MI@EP f
IN N] $@9N@ (<. W P a+,Z+(E@ $E S D< : BI9 VBC <NTP:B@ CN9Z
D<V : VS@9 P$PA;B9 O Q2Z + * E@ @SBIl@ NP @A P] IN Z SON@f

N@ $19_ ,PSPION9N U W@B<9h sK HXp W 9S;B S @;; PIBP CN U NP"PE:P<9h sK ?pt

IN @, D$ SN$ "@E :S;B iH W sNPp :PIP;B@S@B9
_ A;SAI N9 :<I: NZNU $ 929Nf _,C 179B9 sNPp ;B@S@B9 :@;9SN9 sNPp
NU :I;:P<TUB@ IPBI ;;P<TU M@<B _ S N@PIB9h sFL =XFp
8 IN@ ;:19Z @B9 iHW @ 4 N $ sNPp |~ Df

@ sNPp S]9S@V 9
AB9 BINC $

SD< # SEC< |E NND TP :BIDUU 9 sNPp (I@TVV9 "PE
1N9:BOW :B:N<S E :<@ D 9ht E B@B N D<OW E@W S sNPp
D<$ NP :B@ S NPU < 9 N@ :SB ;:B@ @hNR* Ch sFL XHKp
@2p E S9 <S@N9 ,PSPIONV @Z!| / +@SP PN9Z BP<;B S9Z MI@$ PNB : <@E A
INN9 D<9Z S@\BS@S : VS@NND N@ o ,PSPISN@ S9I\A _ NP :;B9BC
\ #\91<Z:;9; SZ: 9N ES9S9:BP S@;NU ;PIB \<@B9P ;:;~ E"PIP$B9
B E U :@E; B ]_gBBD V :C<Ph s:| 19BBD dN@ PNND MI@EP $E S : BSPIf
P:SI@GM K =p W @ Z | 0$@ V<@ :9S |VBC B@<P :19: _PNND 3ISNDZ E
N\9 BSPI]PNND :S;B D<P A :l;P<

X>



Y2 ) &348&5

BOSN : C;N9 N@ :PN9Z :$D P B #:1 TP, IP@ E@QT UB@ ;:19ZNDBBD Sf
NP E* $@B9;D E EN@ PNND ::PIP NW PNN S N9 P<;: <VBC IEN @NBN < Cf
+_ NP a-+ S B ,PSPION9NO9W B IN ; 9; 9h s> FHjp @ :19 SPI"@ E@T U
| <h sK >Gp MI@$ PNBS ;9; S$ : D BP<;B OE I
& "9 :1 D;N9B9 @SB 1 SS 9BC ;:P<B9SN V 9 IPBI ;:P<B9SN V N@Nf

BP<;B :E9TV I79B9 S;P DB$ _~ Sof
J9BONP [79B9 N $h :1;BP]9 N@; <9
T AU “PE D CN ;B ht

B@ 9Q SE@A VBC E ; @ ;< @ N9<@ 9 < Nf
BP<;B E<IP@EB99 ;P@9 ;S _ ;:Sf
S N;N E< : NPNB@ 9 MI@QEP $ N $ EN@f

E $9°< IE:IPNU :@QEW9 $@:f PNND E SNBI\NCV MI V <V S9W
BS@NUMO9 : A~ PSPIONON U : | <9 N N@TZB _
ES9:@S S9BNPN9Z @ NP EONN $
:@CTD IN9Z "@B$ $@V $ WSB@ ,@P F 2 C) +) P<:B <@< "CP<B 9N
| +7ZU ( PS9 D <9 , 47 Z $S9:BOP;<$ 9;;P S@N9D 1 . "@ C:PI9N
J-bJV] sK ?=p ) t+@ <@ FGjF F?L;
OrN@EN B9S@T ZN V NSV = 1- ) ) dN@<9 <I@UN;C<U

MI@EP $E S A M@<B9 IP@ CNU ZN:B PBN< CBI9t; SN9< S N9< /B@ Z o@ZSf

| t[S| =LLX KL>;
P<:BI@ N$S;BIN @ @BPI@CN PNB@EbH _ ' @@0) o S NBO<@ 9 @S @BI<E
s? 7Hp B ’ '

9B @TD EN@IPN@ S N@SREfip oe s 1@B<9Z BP @B9 P:<97Z : S@IC : SIP
N MI@$PNB N@ N@\ < ]P "B9 PNNCUW | ;<OW ESMP9E S ) 7 S\S@ )t
S "9B@ MI@EP $E N EQ:; =LLK >=L:

EN@ PNND D<$ WB NP~ C :;BZN :PIPf 2 > )E) . CSNBI\WNCUMI S
]J9S@A NP:<UBC;D 9BC;D ESDE< HBTP; BSIPNND MIQEP $E S / F IP:PC
9:Ch sFL F?Hp :D;NVA 9N@ < N@ :PIf ) SEN@S;BS FGjG '> , ?>?G

\9Z :$D NP@<B9SNOW :::~S ~A|BC"9 H > ) ) *NBPI:IPB@T D BP<;B
,PSPION9 E@ S9]9S@NND ,@ P ;P @NB9<@ MI@Y/@IPN<  /NNOTD t+S@ <N9$@ =LL?
EP $ NU 9N9T S<@EAN@BP _ @;Dh <

$ SNU SPIUN S9:9S@A NPEBS$ _ SN@ X 1 ) 2)

PIJ@N9P 9 ~CP

SBli<@D @CN;BCt
:NDB9D O:I P 9 MI@EP

NP S;7hO:l sK HXpQ @ E$9'ONNS SNBEgp.cg En@<@Q [ 7:@IPS@  /1.C

I'NC$ BI@W OS SPIB M9 $99 =LLH '>0=FQ , F>=F

_9I;PIN  9B9:D E <9 NPA C ;SUO KO0 0 )<@9TD )@@ )@ T@

E@:SBN99 <@9 :PIPJI9S@NND9 N@ f 1]9N@ I9BMI@ @ )@ID )@B ;

@9 B NhsFL FL=FL>pQ ;BI@W ]9B9 "PESSt31@ @ =LLj X?r?j; t

V:C<$ BP:@ N@SBC "PE @Z"BNC#$t i H M) 0) 79N$S9;B9<@ BP<B@
@A 1"9B9 V IN@ < 9 N@ NPU @B A SIP PNN P ; ;B DN9P 9 :PIl;:P<B9S9

o"la DBS@BID @A D< A *+ + ) +9< @PS@ +SP S E@I"PINZ 9N$S9
JR¥i  ,PSPI9N $ S NWB NP :BON@S ;BQ<PG/?: m:rsmo)) ”L%P.éi ;GDKJ<’|@?JN>-C<;:<U
O Qo9@;" D<]9@ N :PIP <9 J-b S9 7 <I9N9<  t+@< <@ FGK>
ZI@EJ * Z - *d O Q<9 @B9 IP _.
"IP B@ <@E@BY ;@ Z ;" :l@S B BI@GWUU p  gng< MIQEP $E S <I@UN;C<U
N < 9 NP : <9 @Sh sK HjHGp S9 <@ t/ ) J NJPN< B@ N t
@<9 9N : JPNND <IP 9W +@< <@ =LL> FFL?:
MI@$PNBS :S:B ))@B : ):<@ 9TDh IE) 67 ) )
'<@EVBC _ P @NB9<@ MI@EP $ NOWI@UN;C<U S9 t N@S :;°
9ON9TC SP9<V |V S9EN@ @A N@:ID If [/ #PN<  tdN@NND =LLK
W :I9WS@NU NMI@TU SW INC BP<f

8I@EP $D ; @;NU
[ [ #] PN<
?G?;

E H R R P
EE ) a @8 8 F P
HEIY# (P 8 R E R # 8

)

> 8 E~E 8 )

K:Q G" G5
A =D B G 6 5 6 7A G D
A =6__! G _j 5 6
! - 8
ff ffg ) X -
9 7 )
> , 8 4 8 8
- )
# ; @;N SEN@S;BS BI9S@A 9f P<;P9 N@ EN@ PNND < CI N@< UW ;: f
<;D;B;SN W@I@<BPI9;B9<9 B@<9W : NDBCS@N ;BC ; SBSIN P ;P @NB9 NP

< 4l * V*+ 4+ ,+ *| N@: SNPNND B@ ;B9 ;B9N@ @I<S@N ;BC IPf
#E@S@ CNVV 9 :$D9 PNOW |N@ ;<@f:IPEPNBVBC N9S @ CNP ~@ PNND N@S<f
B 9_<@IBON@ ;SB TP DSPNND VI9N®\NCU Z;N ;B

1 N@S< 9\NV Z;N;BC D< ;M| S@N 0;79S;B SPI"@ E@T U <@IB9N9 ;S B

N@; <UU]9BBASS$ ;S @ ]EN@NND <IEC :[I9E < CIN@Z PN S@NC :;BZN
‘PSN$ N@I 9 V,BS@ S T | I9SPIB@VBC S@$ SEN@STS @< O[ES@<
9N9 @ :ITP;9 S< DhsK Hp /N@ ;B9BC sHp @QN@ E S@ @ ;9;BP N9Z W@I@<BPI P<;P N

;7 NP 9\P :(I91T N 9 ;T@CN ;Bf
9N ;9;BP DSPNC @P ZW ]NV PBN f
N IP $ZN B@ M:PB9N

EN@ PNND < Cl S <I@QUN;C<Z S 7719
NS@ s>p |E$S D @A ;P @NB9 N :1 B9;B@S PNND
< Cl:EN@ PNC N 9Zh IN9Zh

) SN@ <@IBON@ ;S B E@U<: "N@ EC N@ sFLp ;TP | C <NTP:BS ~f
: CS@ BI<Bl@ SE@A : SDE@N9W SNO9VOZh B@ IN9Zh S <I@UN;C<Z : PEU PN\ U
ON9TC _ PIPE <@ N ;9;BP M NPB9f BIPBON9 uu ;B BBD ;79S;B UW SN§$
NOW DS9  P<;9< ;P @NBO9 NOW $I1@ @BSPOI@]PNND ~ " *@IPS@ s?p P @NB9< B@
NOW EN@ PNC @ B@<] ;B9 ;BONOW W@IB<BP$ N MN<TU N N@TZ N@ EN@ PNND
[9;B9< S "9S@A S N ;N ~"A<B9SN9Z B@N ClI S :PBOINZ S 7N9 ;BPN<
IPPZ S< D SNBI\NCS$ ;B@N V 9N9 FY NS@ sFKFjp ;P @NBO9NP : P <C
"B EQ$@ <@IBON O PCQ ;SB D<B@<IN@ES S ;B9 7P; #<I@UN<9 )SN < Nf
z1 FHp # SNZ <@IB9N ;SB S@ S9;B:@AP:B9 < Cl S E;B@SN @;:P<B o f
NP 9\P M| V E"PIP]JPNND ZN;B @ Z ]VBC /,M9PN< sXp * S@ C;C<@ sGp
‘A NBPLIPB@TU UU :PISONN$ S 7r@f (SI;C<@ sFGp ON@< < CI@B9SN N f
JPNND :I <B D<U A PBN< CBIN@ ;Pf N@QTUD< N@NB9 :PBOINU S9 <NTD uu
@NB9<@ SN9W EN@< S sF GGp . @B< uum ;B BBD @Z]P NP " 9 ~A<B

9 IE A SN <@IB9N ;SB D< N$S ;B9 N9W ; ]PNC Z B9SS@
\ EPI<@ PNND < NTP:B @ CN U <@IB9N9 ;SE9" | BP 9 ;B@BB
JP;C$ N B9 O9N9TD D<99 :PIA AJI+ N@\$ ; ]PNND | E<I9B9
] ON@ (I TP;@W 9;PNND D< S 7A@f MN<T N@ CNP N@S@NB@]PNND < CIN@ZP
]J@VBC E ;BUU ;S B@ EN@NND S S NNS@NC :PBO9NZ S <NTD uu : @B<
BONZN@T S :S @A : NDBBD <NTP:B uum ;B BBD :<@E@B9 S BP<;B@W EN@ PN {
NTP:B9 D< NMI@TZN ;BI<B19 ;S f Pl ;79S ;B SE@A U BI@ 9T ZN9W
;B IEN;"NBI@BN E@ ;:;"@ 9 MI NSBNWE@;"S :PBONS$ SII@]PNND ;P @Nf
9@NND B@ :IP ;B@S PNND EN@NC :1 :PSN B®9 < C |
9 B@ DS9_@h sFH ?L?p W :VVBC N@ZIENf # :PBO9NZ S <NTD uu : @B<
@N BN\ IP@CN B@ IIP@ CN DN<9 V :Chum ;B BBD < | :IP;B@S PN9Z \9I<9
<$ "BBD /N9 ;:I9DVBC | E<I9BBV BP<;B ;:P<Bl P<;9 N9W 9NO9TC S P P PNB@If

9UU ;BI<BI19 _ :IP;B@SDA N9S @ CN NOW #9 -8 -8 -8 -*
@N$ I;.C< <@IB9N ;S B <@ NOW "@%@B $I@NNIW S9I@EN9< S : NDB
NTP:B @ CN9 9h (P ;B@SN9<@ 9 < CI #9 4 - 0) / N$I@N S;C<9ZQ

N9S @CN @SBI:C<U :PBONU <@IBINO 4 7 -8 7 49 0, #\<@

‘NB <NTD uu . @B< uum ;B BBD A SQ 4 8 4 Ol@ @Q 94
B@I9;BON N N@TU | @ <]N9Z @SB | O,,@:PD<Q 99 O* 69:PI
P C\$ S9<I9;BS A E@$@ CN :19ZNDB V<Q 8 O)/N

e *J<. XH



y2 ) &3485 + 47 +1 N@TUN@ EN@PNND < C1 D< N@NB9 : PBONU S9

$I@N S;C<9ZQ5 5%0 00 ,BP:@NPN<Q ; @;TVABC,D E NPZBI@ CNV ;P @Nf NSPI:@CNV <@BP$IAV P NP :NA E SVA N@:ID<9 Z ;79S;B S9<f
B@ NQ D< :IP;B@SDVBC <IP MI@$PNB%<V D<E@;" S @;NP N@Z PN SNCt S9 SD<Z S ;BNA DSPNND :I <I@;9SP I9;B@NND S :S N9W < CIN@ES W INW
S:SNU <NTP:B@CNU ;9BP9 C * % h O/ )@WN Q NBSINPh :I9ANP NP:I9ANPhB_ ,@f BP<B@W <IP;PN$ :Pl  # ;SUW :ID9W
I9<NTP:B9 @VBC ;SV < N<@B9SN 77 )< P @ @<, $N99 S@BI9S;BD9 S~ Cf EN@PNNDW < CI@B9SN P<;P9 _ :PIPf
191  Z : :ID<SVBC,D < N<@B9Sf 0) ,@S<@X 8 R > \;B < CBI S;SB S9N9<9 ;P @NB9 N @VBC EN@< *( MN<T NVBC E P~ Cf
N9 :BIPP@ NO9S @ S9B:@V9 IPf @ = R M 2 h CEQTU. * | (o* I %0 *( \'$ ‘PZE@QINOW E@ @ C S<@Wt >)#
IPEPNB@NB@ 9 N 9S @ CN @SB I;C<U <@l69:PIV<Q <B9SN ;SVABC;D B@<] . * %0 *  ]k18( 9l 9 9 "9 - H
BONO ;S B TNNP EN@ PNND 1 < Cl OD< < [ N@NBN9 9 : PB9 NO9W BP<;B@W R : 9 h
J@BPI @ ; ]S@NU PEU @A < CBI9 :PSN$ PBN; Q D<9Z ;BPIP B9:N <:TDuu : @B< uum ;B BBD A;P @NB9< O7 ;BPN<Q™ . 2 - :
: ;B@S9 :BSPI]S@B9 _ S@;NP N N@f: SDE ABC;D E NP$@B9SN99 DS9 @9 S Bf NS N :E9TU 1 .1 <C < 0J)E PS;C<9zZQ] .
BOSN Z "@EBSIN ;P@NB9< < CIN BDY9 OBI@W B$@ P@C ; B< BI9S$@ * d@:;S V9 \91<9Z ;:P<Bl P<;9< ;P - )R ! 7 7 h
N@TUIP@ EVBC ;: PNN EN@ES@9 ~ CQ :9S EA ;PIBCt a @ :NBONU ;: S@N;B SN9 NP B C<9 O );<@PTCQ <)) - o
DS9  :91 9 @;BIN NOW :f ) 7 R ! - @ : $19 VBC BI@ 9TV M C< IN$ ~"@E R R < O/"@Z @Q
NDBCt "H 8 * @< O*[I@Q 7 9 7 @ 9IPNND @P Z: BN E"@$@ VBC B@ IES9@SBC B@ P E@S@ ;C "9 ;P @NB9<@ "f
O* NI;D<Q . /' 8 9 1'@ 8 RO @ 9 h W$C UU S 198 N@ CNOW @SB I;C<9W "N@B@w B< <IP;PN@ S;P ] OE@SD<9 ;: f
O( <@ S;C<9zQ . % # O0*3@S O[3@S9<Q M 1 9 )R 3PIPS@]@NND ;@ P TOW < C1@B9SS :PS@N;BQ SN@ S9I@]@A PB@MI9NP EN@
V<Q '-/ 0.,<9"@@® ! 9 N)< O/ +P ;B:Q 9NZ S <IP;PN$ :PI IN@ : D;f PNNDt . >)# 9 h  W@I9 NP
O( @ E N;C<9zQ H 8R F N9B9 ZN@ P]N ;BV N N S@N9W N99 *@IS E@S]9”" OE@PIN S :$ NOW S ;I
1:BISOW IP@ Zt 3% % * - ) R -4 R N@Z:P\OW @IWPB9:N9W < C|:EN@ PNCONQ 2. 9 h ~o9z
O/ @ @\N9<Q 3% % 0. W@l <Q - : < 000 :@N;C<9ZQB @ P E@ BSPI]JPNND "3SBI@<@ :PIS;N@S@ C;h OE@:I\A @ @Q /
%0 2 9 00 ,BPIN <Q. ) * 8 F 4R @ 8 9 \9N@ ;S 9@ :NDBBD < CIl :@P h 1Z~] 9N9Z OE@ < INV EN@<V
9 O’ 3PBI ;@ND<Q 500 O0.,.@S 9 R 1 9 - h PIPE :ISNDNND ;SB $ Di<I@S$ E If 50)*
PN< Q 0,0@ @NQ +PZBI@ CNP Z <N B@B9SNP EN@N9 BP N9 sF> KKp T < :91 N P@ E@TD "I@EN ;9S NOW EN@ PNC
ANA<BS |;9NN$ Z BS@IONN$ PNND :IP;B@SPN$ @BI9"B@ SIDSDABC.DS _ T < CIN N@TU @B E@ @VBC;D TAU P<;P9 : SDE@N@ N@;@ :PIP E S9< I9f
SBt . O7 ;BPN<Q @ @ <NBP<;B@W PIPE ;: S@N;BC D<@ ;:I9DA 1TP;S PB@MIBSIPNND P:BPBO9E@TI!B@NND M C< I9E S D< ;BDBC < :f
1 0 J@"<N@Q?2 O, #\<@ SQ S9I@ENPNNV [E\9IPNNV B@ E"@$@ PNNV 99<NV9 :9;S MN<TV B@ SW D9 NPNB *( 9 - 89 8 9 8
* 8 " %# =8 0,/9\PN;C<9ZQ P] EIS BBAS$ ;:I9ZNDBBD Z S "l@f <@ ;B@PN9W S9; SS 3ISNDZ B@f 9 8 9 ) -:BPBN@ ;BI <B 1@
1 O* E@ PN<Q JPNND Z;N;B 7P<;P@ *( EN@ V9 <9W < NBP<;B@Wt * o ?. *"0) h :PB9N9W BP<;B@W <NTD uu
ESN\N:B V 9NOt (@ @";BI@<BNP :NDBBD E*PI$S@AS @PN @; T@f_ < 0JO ZN9<Q 7 . @B< uum ;B BBD S9B:@A EP~ C\$ E
30 O[3@S9<Q 8 TVEIP@CN9 <Clt 7 -@ 4 9 R . B B@PN9 E;B EPDE ; _ N@ NZ
4 O( <@ S;C<9zQ R 7 9 -8 ( O*[N | ;:D<Q j 8 @ NAh 31SNDZ t 9 98
0,0;<@Q 4 2 9 0.,<9°@Q h O7 :BPN<Q @< S N@SPPN MI@$f 8 R ; . ] . 1'"0) 7 < O7 :BPN<QH
P PBS :~B D$t 4" @ PNB “I@EN BBASP :1SNDNND ( O** > IN9<Q/ 8 9 8RH @ . 1"0) 8Ra 7
/ 8 "2 8 %0 / 4 ZI9DA O :AN@NN E7 8 R 7 = R H < O[3@S9<Q'M 9
0) / N$I@N S;C<92Q @ 0,0@ 9 )< N @NZIP@ E@TU S < Cl@B9S o ) 1@ . 7)4 4 Lx "0) 0/,B;Q 80)%
@NQ %0 * 7 0,31 TV<Q . ' * PN B@B9SN $ < : NPNB@ EN@ PNND @ < 00 0 :@N;C<9ZQ L - - - < 0,JZ <Q
O [PS V<Q <N N@B9SN U ;P 9 ~PE P]N9Zh ) hO[ IP NCQ;)) R % # . /'"0) - R ;
9N9TC @;t . * 0.)P Cf CIN N@B * P S91@]@B9 . %( < 0O/ )@WN QH @ < O*3@SV<Q . *"0) m
N9< SQ 5%0 50) O J@*<N@QEN@ PNND | 9;B9Zh SP 9 N9zZh 3 | SNDZf & 7 )) R M * = a hO. W@I<Q
* 0,0;<@Q S N9S @CN ;B9 *[l@ @t ° YR 7 . =( R : ,P @NB9<@ < CI@B9SNU P:BPBNU
+@ES@N @ B@<] N\ < CIN@ES9 § i WRH - 8R/ 4 2 2 h O7,BP:S9<@Q <N;BI<TU?. 2) hS ; ] S@NOW BP<f
]BC S9<NS@B9 IEN MN<TU NP 9\P 9 )R M : )) - @ R 4 ‘B@W | E\OIVABC;D S < N<IPBN $ EN@ PNND
| IR, ; *( Jc4+[, !4 a-+[+.Y 8 0% 0%( R 9- @ - R - ]9B@ 9S | NUEP #<I@UN9 J@BCf
<(@Z,!* O PNB@ CNO9W 7A@E S P<f <) )PB@M | 0% 0% " @ . WM< 0,0, <@Q (<" @9 <S 9N9 @< DB$ _" SII@EN9B9 < C
P N@*S@VBC ;9S N$ EN@ PNNDQO |N@ NBPLIPBS@B9 D< @N@ $V PIPE E :B@S PNND SE@A :PIPW 9 B@ EI@89S * <@ P:BPBNU;: <9
+ R, OS9I@EN9<S :E9B9SN$ 9S U ;PNBPNTU ;BI@] @NND ESP 9 A Vf N@ES@NOW < CIS :PIP IPT9:ANB :f2) h )/N$I@N S;C<9Z ESPIB@ABC;D
NP$@BI9SN $ ;B@SPNND STD I9N$ $PIDONh BB ; S SSAN@S\9 S ;PP ;P @Nf 'B@VBC <@IBIN9 D<9W S AI@]PN PB@ENIW ;:;*S ;<@ NPNND M| S9I@]PNND
ZN;BQ d:9N9 ;C PB@CN\P N@ B9< ;BI@] @NND IN@ » @h N@”"S@A EN@f MI9N ~I@E9 V ;C<U : BBS :PIPf EN@<9 6P ZBI@N;M | S@N ;BI<BI9 :"f
W@I@<BPI9;BOT M N<T N@ CN$ N@S@NB@NRBf SP 9 NPh : NP;PNPh | 9;BPh ]9S@NC S@N N@ |;9NNOWh @; T @T B0 )Q#
ND B@ ;P @NB9 NOW ;2 9S :BPZ < CIN@ESB]P PB@M I9 N9Z @BI9"B * P # . ]S@N9W BP<;B@W W |NC . I"2) B( TP Z :PIPW P:BPB@ :19<
_ S9B:@VBC N@NB@9 :PBONU S9 :PIP @S@B9 NP B C<9 NP$@BISN9Z P T ZN9Z P;BPBIN@ IP@ E@QTD < CIN N@B®@ PBN9<@ :l9; SN9< E S9 9 ;B:PNP
<NTD uu : @B< uum ;B BBD E B @ Z S<@E S@B9 N@ NBPN;9M <@TV :E9f @;B E SVABC,D N@,B@NSV @SBl@ @&@BI@<BN Bt - 8 X ZR
ON99E ;NSNOW N N@NBS Sf B9SN ;:19Z @N U EN@<9 @<B@ E@TV D<Z$ ;:B@ PNO9W EN@ PNCMB®< 2) 0"/ 2T)#" . R# 9 4
BSI ;B EN@PN$ :PI A< Cl@B9S9 :T@B9SN :9S N EN@ PNND < AN@EN ;9S NO9W : SDE@NOW E ;P :MP F N<) OM@EN N SPNNV Wf
_ :PIP @VBC EN@< Looox PIPf  CI@B9SS :PIP ; :SDE@N E TN<V _ IV <IQUN;C<U M $UB@ M C<1 6P INC$ EN@PNND ]P ;:I9DB9 Z: " S@

XX XK



)2 )  &34&5

‘PIOMI@E N@:9< @B ;9S NPSONNS$ 9N @; /:S N

Y? O)/ N$I@N S;C<9ZQ’E < CIN@ES9 S<@E VBC N@ N@" 9]PNND
, B - ho @ I;B Z N@*"S@VBC :;;9W $ N$ N@: Sf

@\N9<Q # N@SP PN9W <I <NBP<;B@W SH™NND : SDEV 9;C E :NDBBD9 $ID ]If

19;B@N P<;P9 E NP:SN9 S9DS EN@<979 SB 9 3I1SNDZ t K )

#9 < B W ;@ PN@h EN@<@ O h 0 8 9

An$ N@< ;@P B@<@ MI@ S9I@]@A ;f7 8 R X9 4

A A<BISNP :1@$ @BO9NP EN@ PNND N@ ESPH 99 9 R( 8 8

N@ S@$ 3@B\PN< E@EN@ @V9 _ 8 R 8 R E

'$9"PNND ;P @NBINS$ "A N@; < , N)=Y= 0O[3@S9<Q d

1 TP; :1@$ @;P @NB9 N U @<TPNB @T U D<9Z F)) E -

A :;B@NS<V :1@$@B9N [|ANBS@N$ FR

@<TPNB N@ < IN ~ T 0@" <IP ZZ$ - )< 00 IB@\Q 7 9 )

<@ SZQ E ;BSU ;BI<BI9 < CIN@Z 8 8 8 8

PN S@NND sF= F?p R @
<TPNB@TD < IN$ " < S9< |of h O/ 'PI@;9 V<Q @< ~@ENP S]9S@NND

;BSABC.D D< E@;”~ ENDBBD @SB @B9N& I@B9S@ - "@EABC,D D< "@9 N@
;7I9ZNDBBD @ IP;@B < INU N N@TU @<B@ E@QTU;P @;S$ :@N @SN Zh of
B@<9 9N D< E@;” S:9S N@ P TZN N 9zh

;MPI NBPLIPB@BI@ @< ;79SU PZN d :PB9 N9
P;BPBONU S@$%$9h s? Kp :PBINZ <@IB9IS DE@N@

EN@ PNND - B ;N
PN B@B9SN ;B9 ;BON $

'SB <NTD uu : @B< uum ;B BBD N@"f E ;B B@ @<; $ NU ;P @NB9<9 N N@TD
S@A < Cl@B9S-8 D<9Z : T9BN :I Bof <Cl +@;@ :PIP BIP"@ S EN@ 9B9
:B@S DABC;D 8 8 8 Z$ N@I N:PB9NP M C< INP E@"@ISf
) 6PZ < CIN N@B EZ$ E@:If PNND D< :;BZN$ P:BPB@ ;S 98
$I@ S@NV NP$@BOSNV <NB@TAV S9l@]@A # - 98 9 Qh sFF >?Xp
S;P;:l _PNP :I 9N@ CNP # B@<9W <NBP<;f# W INZ S <NTD uu : @B< uum
B@W ;P @NB9T < Cl@B9S@ N@ :PN\9Z ;B BBD < CI@B9S - N@"S@A ;79S U

:E"@Sf S@$9 3SDEVY9,C E<NTP:B@CN E ;Bf
I$@N E@T AV :PBONS$ BP<;B Z @Nf

:@N S9.B:@VBC @<; $ N P9
PN9Z N S9EN9 N @N BN9Zh NPS9I@EN9ZhY

1- 9 @ RH MP;BV9 Z$ P TZN P;BPBONP N@ @
< O0)/N$I@NS;C<92Q [ 7 : TPZ < CI@B9S NBP$IA < C<@ ;9; SOW
9 8R! @ NV@N:S S @; T @B9SN < NBP<;B 31 Sf
ho*[l@ Q M -8 NDZ t ° ) R
8 )< OiJPI19<Q 9 7 9 R 8 R
"H 8 @ 9 8 9<
R = 4 07 ;BPN<Q 9
))< 03/ CS@Q E 8 R 7 R
RE = 4 7 R
<8 R ) E < )) ©0)/1°ZSQ .E\IPNND P<;9<
O/)P CN9<Q <))/ 9 R P@NBONU;: S@N ;B
8 h O/+P :B:Q h E Z;NVVBC;D N@ "@E
7 4 9 R P @NBOINS$ < :NPNB@ :ID $ N@EOf
hO.)PC S@NND < Cl N@ ;NS :PIP;9; PNND
N9< SQ ID $ EN@ PNND B@ S]9S@NND :19< PBN9<@ S
N N < Cl@B9S@ - S9f 9NN N ID E EN@PNND9 @SN zh
'B:@A P<;P@ N@ EN@ PNND < C| 1 $9Zh BI9S IN9Zh 31SNDZ :Pf

N@< :PBINOW BP<B@W @N@ ES@9$l MI@$PNB9 *[l@ @t -
Pl SN S9I@]J@A N\ @<; $ N ;PO JR6 -8 @ 8 ))<8

l - < 1A N9 E @NMPB@NBS <Nfj = X
TP:-B @; -<E9;BPNTZN @;S@ : 9N@ R 9 8

| ES9B< P @NB9<9 < Cl S ~"s@f < O*[l@Q &~ EIE B9 @SB |

ABC,D S N@:ID< @"BI@$S@NND S <NSPS@A ;@ P TPZ < CI@B9S P<PO :
B9<9 # D< :IBIPBN@ PB@CQ 8 NP :B@BNC :@ $ <NBP<B :BI~N
W INC$ ;:19ZNDBBD E SN\NC U EN@<9 DSEDB9 S@$9 E@ S9I@E 0 W@N S U SPI

X

B@f

+ +7) +1 N@TUN@ EN@ PNND < C| D< N@NB9 : PBONU S9
\<@ CN9Z < NBP<:B O SPIB9<@ CN9Z < NBP@B |EIENDA BI@ 9TZN ;9S NP ESf
TP BI9< M $ N9Z <NBP<:B @N$  @NND < Cl _ S9I@]@A N@!I f
INC$ BS| Z$ @;BONhs= ?2GpQ (< N:PBINZ BSI B IE< ES<9 E
9 *[l@ NP NI@ES ESPIB@S;D B@<V ] ;P @NB9<V :I9W DBC S :S N
$P9 INMC:C<UBI@$P U .E A _ EN@PNND S ; @:N :PEV BI@N;MI
1@$N 9 :PIP @B9 ~@$@B 9<:BC N@| NW9C S ;<@ NPNO9W NO9S @ CN @SB I;Cf
OU9 :PB EPIS@A BP<:B M@<B $ NOW PB@M I@W +@:19< @ t <
‘NS : @A PSN M C< INhPPPNBY9 O*[l@Q7 - h
*  S9<19:B@S\9 P:BPBN # - 0J0 ZN9<Q 9 7 7
<+ B@ :ISNDCN O D)< O*)@<S9Q (< @9
< <NBI<TU _ :BDBC< CI@B9S: EN@PNND ]SB$ <CIl ;; @VBCD E
8 @SBl E |@P <NB@BA M@<B NPN@ES@9 <SBS D< ;@ : ;* NP ;BDBC
I"N:B  N@SBC E$"N;B D ::]9S@NND NP$@BISNOW < N B@BISNOW N@\@! S@NC
TOUS PSU < CBI9 ONPV |N@ B C<9 <SB<S@h N N@TD P;P @NBY9EABC,D #
9 S@B9;DQ N@SP PNOW PNNDW  :: :BPI$@A
- NPNB9 <Cl :P “OW $ NP N@S@NB@]PNND "@E <SB<9 D<@
9 NOW BP<:B@W EN@ PN $ Pl @:B S9<f@A ;9S NP EN@ PNND O] SB@ <SB<@
19;B@N D E AN@]PNND NPAP;NOW :SB9 *:9S IE <9Q
N@I N::PNNZ S: @NZ :PB9NZ Bl@f IN@ < CIN@ES@ :PB9 NOW BP<f
9T U - < | PIPE S BBD D<I@f :B@W ; ]S@N$ :PI MI A SA <
SB ~9i< @:T@B9SN :SDEABC:D El: P IENP E@ < C<;BV P<P UW @;B9f
NDN9 :DZS @< :PZE@JNOWE@ @ CSN SNV N@ PIJN;BV @< N9 E P P PNf
<@W EN@<@- E:PV D<I@S9zZh:IDf BS <I:DE N@NBV 7 - A<Cf
9 ::PIP<S@N W@I@<BPI9EA :W 9 I@B9S -) dSPIN S@$ N@;9S N

P<;P 9 N@

@W ;;NTD 3<@ES _ S <NBP<;B SI@QFMN@E9 _ ;BDBC TPZ < CIN N@NB
JPNND D;<I@S ;B P : ;9VS@B9D @; T@ @VBC PB@MI9NP EN@ PNND S@IB;N ;B
ONN9 ESDE< :NDN$ ;DZS@ E ~9:< 3ISNDZt 7 <# :
V B@t " N R 7 < O* N I;D<Q
7 ho7 :BPNf ~ 7 F
<Q [D W@I@<BPI9;B9<9 NP*P;N$ ;DZS@ B®& 7 )< 0 <@ <QQ
P PBS N9 ;SBPNOW M N<T NVBC - h# - B7 -8
< C1@B9S9 D< :PIP @VBC SI@]PNND N@:8f - h O*R:PZQQ <#
PNOW S BN<S IP@ EV 9 <NB@B9SN EN@f 8 4RH 7
<9 WS9VV 9Z <I@;959Z7%! ) < 0)/N$I@N S;C<9ZQQ ?
-9 B8R ))<8 T #))@ =
8 8 z F 9 8 < O/ Y@WN QQ :
9 hO7 ;BPN<QE 9 8 F ? #H 9 7
R 9 N)< 0J &@S | 8 R 8 8 @))< O/ Y@Wf
:C<9ZQ N QQ h # 78 7
+@ ::19Z @NN 7 <Cl S:P 9 8 < 0O) DN S:C<@QQ
O9NZ S <NTD uu : @B< uum ;B BBD h #0 8RO
EPAC\$ :~ S@N <N<IPBN BBAS NM< O ) ;<@ PTCQQ B@ N 6 7@E9
N@ESt 7 9 ] SON9<9 S N9S @ CN @SB I;C<Z NBPI:IPf

h 0J0 ZN9<Q O PB@M I9 N®@T U ;9S NU ;P @NB9<9 @BI9"B@

<@ 7 9 h TC -<8 :PIPS@]N E :E9BO9SNV P TZNV
<NBP<;B MI A@; T@B9SN @ 1h @BI9f N@;B@NSV _ E*"9]A W INC "N@ENP
~B@7 -*8 d 7 ")) 9;PNND @SBI1S <NTD uu : @B< uum

d 7 ) R L :B BBD E EN@ PNND @BI9"B@- h
7 4 4 h O)/N$I@ WI9;BIDN;C<Z IP $U < CBI P SN S9;Bf
N S;C<9ZQ OBB:; S7 - S”"9 W : VA @A N9 E S9DS SS9 U;~B@NTU
IEN :NDBBD B$ ] DSN D< S91@]@VBC 0;"9SUW |NCUEN@ _;B S Sf
<N<IPBN9Z :IP PB B”B TSB :<I NU NZ <@IB9N ;SB EN@PN$ :PI N@"S@A
<SB<9Q , R F R $@ @ < Cl [D <I@UNTS -

7 9 ) h OF)@ < S9Q 9S 91 9 :B V B
K 7 ho,,@PD<Q : S <I@9 1@ ;B ;BSPI]JPNND ]9BBDh

XG



y2 ) &348&5
sFX FFGp 6PZ < CIl@B9S ;] S@NOW
BP<;B@W E P~ C\$ PIP @A B@ PN "@ISINBP<;B9 P N;BIVBC ;S P S9I@ENPNND
(191 9 ;1192 @ABC;D IPT9: ANB D< MN @SBI@9 ;@ P < INOW EN@< D< ;:; M
;9NN $ ;SB O @BI9”" B I ; 9NN ;B h sFG @N MP,B@TUW JNW PZBSIS

"#" B 0J0 ZN9<Q +@SP PN

27pQ +@:19<@E 9 RH R 8 z1' BI@ 9T ZN S9;B :@f
0 RF%% * R/79 R h VBCE@;"@ 9 : IBIPBN UW@I@<BPI9;B9<9 :PIf
0) I9SPN<Q ! @ 3% % %R ;N@]S N@< W JNZ S <NTD wu
N hO[3@S9<Q L . @B< uum TV @BI9"B9< E@;B;S@N D
8 3% % 8 E AI@]PNND :191 N9W DS9_ @";BI@<BNOW : f
hO, 0@ @NE NDBC 31SNDZ t 8 )<
RF% % |/ ho; s h PB9f 0O) T@E@I <Q
$ N :SDE@NP E 3% % *h sFG ?HpQRS8 / 8 " 8 "/ h
) 8R! 7 R F% %@0J 0 ZN9<Q ! R L 1. R
* 9 hO*R:PZQF% % * - M ))< ©O) I9SPN<Q @< :<@ N
4R6 9 8 9 h O/ @ @\N9<Q 119< PBN9<9 _ S9N9<9 N@ NS @BI9f

@- 4 3% % %9 - )< Of+P BOSNOW O< C I@BISNOWQ ; S ;:
'B:Q dPPN@ |;9NN;BC BB ;:19Z @ABC;D<19;BSVBC;D M N<T U
NP D< PIBS@ NPIBN@ IP SON@ @ D< PNND P:BPB@ T9

PNC Sof
"@EN$ EN@

19SP $ N<P IE<\NP S :S N 3%% * i "PNC :P;NM<@TZ PN B@B StL9

PIPS@IN @; TVABC,D E |I@ ;BC IDNBV @ F 8R 8 # @

BP: D;<lI@S9 ;NDN9 ;SB ;BOBC / h O/)P CN9<Q

PPPNB P;BPBOINU TN<9t @CSN99Zz ' * N)< 0) 19SPN< Q

B@<9Z _ 9 A <hsFG ?Kp 3@1@ <;@ CN;BC NPES9 N ;BC :AN@NN
F% % *< IN@S@ A S NSPNP]9BBD< CIS :19;S ANND NPS B9S S@N U EN@<9

191 ;9SS EAN@ VB@ I@ ;BC 3;9f
W $9 ;BSPI]VBC _ EPPN9Z < |

IP PB@ DS9 @ ;BSIVVBC Di<I@S N of
AN@ S @CN @SBI;C< "N@E9
VON E@;:<Z9Sh sF? KXp TP :S]@f [D :PB9NOW BP<;BS @N@ E S@N $
V9Z < | < I11E S <S@NND S;f Pl W@I@<BPIN9 9 A S]J9S@NND < "N@T Z
<IP;NNDh sX FLLp :@P S B@< @;P<BEZP< C<W < CIS B@ UW S B N2t/
SIDSDABC:D Z$ MN<T N@ CNP N@S@NB@F 7) R M " @
JPNND SW ]NW BP<;B@W <NTD uu : @B<")  *B( , R
uum ;B BBD ! “ . "0 h O)/NS$I@N S;C<9ZQ
8 * <1 TP< INP@ S9<f H "..=* h
| PZ <SBSh sF? Kjp D< E@EN@ @#9:PlV<Q " "%
73:BSB @< " (1'.(. ) s@@ " * RF "%
S:PBINZ S @N@ ES@NS$ Pl N@ f" 2 )< 03/ CS@Q - 5%0
S@A ;~9S$ EN@ PNND S | E<I9BB < NTP:f R F @ <8 E
B@CN N@S@NB@JPN$ 7@E NPED R 3 D
Y#(" 0 9 4 ;B@N \ S9DS 9:B B9 R j R 0
Z "PEP]ID :I;Bl :E@@;S;B <Nf h 0J)E PS;C<9ZQ X
B@T U B@<9W < C I@BISNOW N N@T Z S8DS Df R :
VBC:D PIPE ;P @NBON ;; S@N:BC B@ 9= 9)R/ 9 8 R
<NBP<;B@CNP B PNND +@:19<@t # 9 50) 1'% h O JIBND<Q
N #/' 9 B8R 6 "#/I 9 @< :BI<BI9 ;BSIPN N@ "“@E MIPZ S
9 98 a 9 9 8 O< $N BI9SNOW
R6 #/' 9 9 9 h O)/N$I@f D<9W : P$\A NP B C<9 E”PIPJPNND NM If
N S;C<9ZQ M 9= @TU @ Z :EN@NND NPS U *N9S D<9Z
9 . ) 9 ))< O 3PBI;@ND<Q:EN@A NS ;9B@TV @" : NS ;19zf
> @ - 4R 8 @A ESON IP "9I@A E ;SAU :@ DB NP Af
9 "¢ R ! W N9Z "@E9;N9Z PP PNB OMIPZQ E B@<9
h 0.8M@C<Q L 8 R IEI@WN< _~ \DW E N9 S NC
"4 B O*[I@ Q <IP 9W PB@ PZ EI"9B9 Z$ :19 @BN9 D
8RH " BRH 9 F IE NND ~ C\ \9I<$ <@; DS9_ @"
9 -)))<8 X 9 R 3 1 TP; S sFH >GKp 3IP ;B@SPN SN M9
N<  O*R:PZQ M 98 :PIP @VBC :PSN NMI@TV ZS N @; :f

KL

;D$@ABC;D @Z;BPIN ;BC

PPZQ E@$@ CN :19ZNDB ;BC

+ +7) +1 N@TUN@ EN@ PNND < CI| D< N@NB9 : PB9NU S9

;9VVBC SI@]PNND S :l 9B@N $ E@"PE#<I@QUN;C<@ S@h 0 n nM9PN<

:P VBC NPES9N9Z <NBP<;B D @<B @ E@FWH FG;

l@I< S

IEN @NBNOW @; T@TZ O:Tt 4 i1- ) ) #<I@UN;C<@ PBN Nf
9- < 1 <IQUN,C<$ :BDS@ 95 #<i@f 3°PI@N@IS 11 o@zSIN< =LK
U'\égd' 8 R "9 [ G > E) ) 0;79S;B S BSIPNf
) ND ;P @NB9<9 < INOW P<;P :PIP<@ ON@
3ISPPNP ; ]JPNND @A : B@S9 @ppi@ <I@UN:C<U B@ @N$ Z,C<U SQ
;BSPI]S@B9 _ < CI@B9SN N N@TU +,; s@c,c<@ )SEN@SBS FGGG '?H
W INZ S <NTD uu . @B< uum , XK KL
:B BBD S9< N VBC B@< M N<TIUtl R, FL > L) B) 3PBIN@ ;P @NB9<@

R <NTP:BS " 9Zh IN9Zh t @SB IPM 9; N@

JCh+[, 14 a-+[+ ., <( !

* OPNB@ CNOW 7~@ES ;S _ N@/\E "BBD N@ < ;B:PND <@N M N@ < t ;:PT
9@VBC :9S N$ EN@ PNNDO R, FLL=LF #<I@UN;C<@ S@h 0 J EC N@
OSII@EN9<S :E9BISNS$ 9 NP@BosN@'<S M Fei o o
;B@SPNND STD I9N$ $PID ZNf Sot: | N9<7)* ))@TC’< 0) ,9@|PN<@ ’
BQ 7P<;P9 N@ EN@PNND < Cl S9Bf ) Y@TC< t/19 @\< @ =LL> ?2X=;

:@VBC < NTP:B@ CN99h :IP;B@SN9<@ 9 = @ M)
N9S @CN @SBI;C<U :PBOINU <@IBIN® p pNB SBI9NN U

IN@ N N@T D D<
SNU <@IB9N9 ;SB ON@

SB <IP;PN$ :PI @BPI@ ; @;NU @N$ Z;C<U S9Q t @SB IPM
9: N@ E "BBD N@ < ;B:PND <@N M N@ < t
F /" H)2) (E9< S@D <@IBIN@ O9f;:PT FLL=LF #<I@QUN;C<@ S@h /| 3@;Bf
I@ 9EBN < CB IN@D ;:PTOM9<@ ; S@ + 8 Pf \PN< FGG] FX;
MIIPN< )S@ < CBI@ tsN@ < ]JIN@ p t F> ?) , @IS SP;P<9 ° 3Sf
+9 [9BI@ JI@$ =LLK /9: G *OjGQt Bl@< )SEN@S;BS FGXG '? , KK
8 ;MD S9 <CBI9 , GKFL? F? 1) , SN9< <I@UN;C< U
=/ D )  /PIB9<@ CN9Z <N PEU I$U: S9N9 uu ;B BBD t ;P @NB9<
V<:Bh <@<M9 $OP<@D:I"P@ O, W@ M N<T N@ CN9Z @;:P<B t N $I@M D . 1D
9@ 1 / 'VMPNPB /:1;C DECU<EN@N9D /| *)y@oBV\@ 3 )@BV\@ * 7 )9WN 7V~ S
FGKK ' > | ?K H? 3:BSB t #+/6 . N@ ) S@h =LLG
> ?9 1) b CI9 @NB N 9 =?>:
7 0 '1I9"S@ #<I@QUN:C<@ S@ BPI@B 1@ S FH ! L) L) , @;N@ N$S;B9<@ t
\< FGJF '> , XG KL N@:ID9 B@ :I"P9 t: | N9< OPN@ ,P f
? ?29 ) ,P @NB9<@ B@ ;B9 ;B9N S@NS@ 3 B@S@t[S< D =LLj KF=;

MN<TU < CI@B9SS :PBO9NZ S 7N9 ;f FX, SN9< ;9SS S < CBI9 #<I@UN9

BPN<t @SBIPM 9; N@ E "BBD N@< ;B:PNDt) PN =LLH , FFG
<@N M N@ <t ;;)PT FLL=LF #<I@UN;C<@ FK O 1) ) / NA\PNND @BI9"B S
s@h -~ "r@IPS@ @IS =LL= F; N 9Zh IN9Zh W ]NC S PNN 7P;

H D 0) 31 ;9;.BP N@ES < CIS #<I@QUN<9 7 / Y S@ /;N9< 9US;C< $

i @;NZ <I@UN;C<Z BPI@B IN Z S N@T N@ CN$ NSPI;9BPB PN @I@;@ YPS PNf

0 ) [ES@< #<I@UN;C<P SEN@S;BS FGKH <@ t BPI@B | EN@S;BS SEN@S,BS M C< f
'> | =H>F 19;B9<@ =LL= 'F= , XGKF

X U ) 9S <@< CIS sf Fj)O 1) ) , SP;N@ : PB9<@ 7P;

NOW <@IBON@W ;SB ON@ @BPI@ @N$ Z,G=l@B&<9 t @SBIPM 9; N@ E "BBD N@<
<I@UN;C<U SQ /<BIDnM9 PN< ,P @NB9<@;B:PND <@N M N@ < t ;:)PT FLL=LF

S9 BP<;B t @BPI @ 9 u) IN@I <NMPIPNTU #<I@UN;C<@ S@h 7 /Y NS@ FGGG
*S@N 8l@N< S;C< t/9 @SPTC IPBD< * ( =LLG =L;

?2=X ; 1J)a ?)0) )SN <NTP:B9 < C|
K U LU NTP:B ;BP:h S <l@f O :I"P9 <@BP$I9E@T UQ ) (SI;C<@
UN;C<Z S t; SN9<S@ BP<;BS@ :9W N$Sf) SEN@S;BS FGGG '=> , ?=HL
BIN@ :@@9%@ t @SBIPM 9; N@ E ~BBD
N@< ;B:PND <@N M N@< t;;PT FLL=LF
MC - # g8lICcC / R
EH @ C ff O E CVSE "RCffgQ ) MC - EC
R 4 RE - _ER R R )
> @ , 8 C RC I8 8

)

KF



Y2 ) &34&5
;< C
5 A W 6 = N A H]
H7W A7
B VHII-+ -+T,. T -4 R+l __j I 1<
6 7 # 4 * 9 ro
7 ) X 8 -
9 7 - 4
@ )
> , 8 8 8 )
3 @B <uum ;B BBD EN@ PN ABC;D IE&ENTP:B ; W _P NP BI9 @S N@ P][N$ Nf
S9B< IEN9W W [NW N@:IID S NO9S f $S;BOIN$ S9;SBPNND @ ;@P B@<@ Z$

@ CN9W ;B9 S 9N@ <V <IP9W B9S S B@NBPI:IIPB@T D OI E<I9BBD SN $ S9I@]PNND
N@ES BPI@BI N@< SEN@STS N@;@QSE@A Uh E W [N BP<;B Q N@ N@\
PIP T<@SDBC ;79S;B W I]NCU S9 < S <I9S@A NS ]9S;B D $9nf
P ;B@SN9<S TAUP: W9 3 S9_ABC;D S@%® IE NND <NTP:B D< IP:IPEPNB@NB@

S9SPNND W [NC$ BP<;B D< PNB@ < CBIN9W PBN N9W EN@NC V 9N9 :I ;SB
BO9SN “@EN$ :1;Bl _ S:9S@A N@ S9f S@]9S $ S9I@EN9<@ PNB@ CN ;B N@I
@@ CN ]9S;B ; S@ N@ ;: SS N \PNf NTP:B A 9N9TPV : EN@NND S "@f
ND Z$ D PINOW :PI9MPI ZN9W P<;9< ;P ]PNND B@ IE NND N@S< 9\NC $ ;SB Vf
@NB9 NOW S@I @NBS E N\$ "< ;S D<INV B ;NS@NNDIEN @N BN9W N@:ID f
<N;B9B B9SN9Z P P PNB BP<;B S<V @QABEfS Z$ S9SPNND T < :1@S INP /[ :f
;Dh - M| S@NND 9;<[;9SNOW <@BP$1Z S N <NTP:B IE$D @VBC D< PNB@ CN9Z
W@Il@<BPI9;B9< ~@E S S9I@]PNND : TI9BfAI@E PV : NDBBDh s?= FG=p D< MIf
NO9W EN@ PNC VS@NND E@$@ CNP :NDBBD <h sH

/SN ["P@ NTP.B Wf FFH?p ;:SS N;NP E EN@PNND ; S

INZ BP<;Bh * @ E@ 9\@ABC;D S: N@fNDBBDh s=> FFLp D< ;79S9Z 1@< I;h
<S9W NBPIP;S "@$@BCW N$S;BS [;@N@ E @"BI@<BNI9W N@ES D<9Z "ANA S;
JPNND UU @A E $ $9MP EIE B9 :19If S99 EN@NC DS PNC N@<:9 PN9W N@I

; S@ ESDE< Z$ E 9;PNND oM f _ S9DSDVBC;D S;: S@N ;B UW N@ESh s>j
<@TAV ;9; S$ N@:SNPNND ; S@ S :If HFH=p D< : <@BP$I1V NMI| @B9SN ;B
TP; S9<19;B@NND 69 S @;NP E SVf <NPN;S@NP SB PNND BP<;BS$ E ;B
ABCD | + ., I BP9 D<9Z S9:9S@A E @SBI,C<$ E@

Adl+ 2 Z[J,, | E$ DN B9 ; ~f NBPI:IPB ABC;D @ IP;@B hs>F ?p

9S;B IES9B< :$D S PNO9W N@ < NTP:B # PNZ S9N uu ;B BBD
W@I@<BPI9E S@B9 ;P @NB9< SN9W O9N9TE C S A<)AAS E@:: N S@S S9S @B9
OP<;PQ _ IP:IPEPNBVBC <NTP:B ; Wh TP :NDBBD E :$D :9W $U s=p ; f
W INC BP<;B JPNNDW i ,.BP:@N S@ S "@]PN9Z < CBf

PI'N ~ bJdl] Bl < SZ\S | $ N9Z @;:P<B S9S PNND < NTP:BS s>Hp
BPI N $ N ;9;BP <I@UN;C<U S9 l;Z;,C<9Z N$S;B)Y9N9<S :@T 1E
iC$ N "PE NC$ S@]< DS9B9 N@ <S9ZPNI9P <NTP:BSt B :@I@ 9% @B9<9 < ;9N
@:@l@B ; N9<@ / N@ <S9W :I@TDW IB@$ @B9<Ph $ S I19BC :I ;S Al N9Z < NTP:f

DNB IEN @;:P<B9 NBPLIPB@T U <NTP:BB @ CN9Z P<;9< Nh s?Fp
D< S NM@]@VBC ;<@ N Z;:PIP 9S :19f
| ;@ $ <NTP:B EN@NND :I NC$

BP D<9 9N
<NTP:B9 SE@A VBC BSIVV9 ;9;BP
O<NTP:B @ CN@ ;9;BP @Q / <I@UN;C<Z Nf

0;79S;B IEN: @N SOW E@ ;MPIV $S:B9T :I"P <NTP:BS IE$D @VBC 09
M N<T NS@NND <NTP:BS ; 1S@9D IESD@9Q / o@ZS I N< OPBN N$S ;B9
NP NIQES +@:19<@ <NTP:B9 = N9Z @;:P<BQ sFFp / N NPN< OPBN < CB If
IESD@9 J9SN@ OYPCS <NTP:B N9Z @;:P<BQ sFHp /.;@N S;C<9Z 0OS9S PNND
i CTS@ F 9 <NTP:B N@ ;NS SNBI\NCU M19Q s>Lp
, YJ@IBONP< Y 4 0 ~D<S@ /[ B@l< s>?p B@ N\ .@N\P S@$ 9Z SNP; <
+7"1 <NTP:B9 8 4 lEI*< <IP;PNU :I"P9 SN; 03f
.@ E AS;C<@ sFXp i 8P BP~ND s=7?p
_PN<s>jp 4 , ;B@D s>XpB@ N 0 N@<

e [@N9 V< * K=

E ) 0;79S;B SN$ S9I@]PNND <NTP:B ; W W INC 9;<I;

319 ; ]PN <NTP:B OZ$ ;BI<Bf /| <I@UN;C< PBN< CBIN :If
9 EN@ PNND ;79S:BPZ SN$ S9l@f ;BlI ; WA @"S@PNBNV SP99NVt SN
JPNNDQ S@]9S N@ N@\ < SI@W S S@BBBP$IA N @;N :E9B9SN P TU \PSN
W INZ BP<;B @]P SN D< <@E N@CNISNS@$ 9SS < ;SB@ ;NTD |1@ ;B
@N$ 1:C<9Z :::™ ::1I9ZNDBBD N@S< 9\NW _@;BD <I@;9 ;C$ D;<l@S$ NPEPNS$ NPf

. Z S@I@NB <NTP.B@ E@TU Z :IP PB"P;N$ @B@<] SIDSDA INV ;@I<@E ENPf

NPNND ;SB _ E N$ "< S MN@]J@A S@$ :IPE9ILBS

N SPI;@ CN E@<N9 ;SBBSIPNND S f (<PPPNB<NTP:B@ CNU<@IBIN9 ;S f
;B STD E N\'$ N9S @CN PU B NSPI;@ CN9Z <NTP:B ; Wh ]P SPI
\'1@ "@ ES@B9;D N@ | ENO9W | SNDW S9 O:PIP ;

NTP:B AE$INBV ;9; SV ;Bl<f N@ P<;9N Q S IEN9W B9:@W <NBP<BS

BIVBP<;B MI AZ$ D< < N<@BI9SNP 0:9;<NTP:B ; Wh W INZ:IE : @Bf

TP 79\P PIPEBP<;BOW INZQ [N@ IEf < uum ;B BBD @A : ;B@S9 ;BSPI] S@B9

<I9B9 $ 9"9NN9Z E ;B <NTP:B B@ S9DS9B9 SN <I 1 9WME $ NO9W S @;B9Sf

@< S@N SNC EN@NND ZTNN;B ; @;NBPZ ;BO9BC DS PNND N;US S9 :I P;BPf

< CBI9 BO9N ;9S N W@I@<BPI9;B9<9 BB N@
#E@$@ CNPNND N$S ;BONOW ;B ;PTIM< Z$ NBPSI@TU W ]NW BP<;B@W

:19;SD PNOW :9B@NND ; ]PNND <NTP:B S:9S@VBC D< BI@ 9T D S]9S@NND O: SDE@

B@<] @BPI@ 9 N@\$ ; ]JPNND @VBC N;BC E; \N9 W@I@<BPI BP :PI@ PNB
:;B@S9 ;BSPI]S@B9 _ N9 E :PIPf ;9B @TAVQ B@< PD< ;79S;B :!IE9 f
<N9SO9W N@ N@\ < A B@<P S9EN@ PNNDS@N $ :PI O@NBI: TPNBI9E :;9f

BPI N@t ,bJ | TP 9;P7@E E$;B< W $E P<;:PI9PNB@ CN ;BCQ
<CBI9 ;S ;B V9N9 BP S9%D , W N@ N@\ < ]P Bl@<B S@f
$ < CBl@ SW 9BC PNB@ CN$ ;SB B9;D D< BP<;Bh PIP*"@ @A ]9S;BC

STS S:9S@V 9 N@ NOW TP P;BPBO9N EN®@fS N$ ;9; S$ P< S@NND )@BPf
_PDS9 P D<PAE@;~ IPECB@B N9 I@ ; ]JPNND:<@E@S ;BN ;N S@;B9S ;B
@CN @SBI;C<$ W INC$ :;SANND S9DS ; W : SDE@N$ E @<BI9SE@T AV ;B@N S
Z:N ;B V ;C<U:;9W <9
.E NND <NTP:B D< ;"9SUMI9 , W D< IP@<TD
"EN@S@ CNU DCN:B VOIN9 D< PNB@<NBI@;BNP;PS;» S@ E@QID9 09N N@;f
N$ BSIPNND ES 9 N@ 1 @N@ ES@B9 9 1@ ;N$ BBD 1%$9Z E@; ]PNf
| C<NTP:B ; Wh <NTP:B:MPI <I@UNf ND ; :PSN$ M@<B @< N@:I19<@ Pf
:C<$ PBN; N@ @BPI@ BP<;BSB@<9W IPE :I;B :*BS ;9B@TU E Z;NVABC;D
‘B@SN9<S ; @;NU BPI@BI9 D< i NIf S9; VS@NND V ;C<O9W NP <S N _S
WS9 7[PIP\ ,3IB<B@ *.E ™ C< WO9BI S NPES$I@”N ;B
\19 D<9W D;<l@S S9DS DVBC : NDBBD d:9N9 ;C PB@ CN\P N@ IE$D P<
WS U< CBI9h 9< ;P@NB9N$ : D ; W B@ W@l@<BPIof
PIN ; WS@ < CBI@h*"SE@:I:f :BOT :NSNOW ZS$ : @,BS
N S@N9Z ) J@QWB N9 D<9Z E@Z @S;D S9S PNf d@ S9EN@ PNND ; SN9<@ TPt
ND ;A9S :BPZ ;:|19ZNDBBD BSI ;B FQ :PIPI9S @;:B W@I@<BPIN ES<9 D<
8. @"P<IEC:I9E < N$ SIEN9W Bf BS IVVBC;D <1B<99 S99W@ CN9 9 | W@f
9 NOW S@W s> FF?p 9 D< S9DS 1@ ;B E@ S PNND NPISS $
dSPIB@S S@$ N@ TPZ MPN PN 0 Ef ]JPNND
BPAND /N B@< : D;NVS@S :191 ; \N$t =Q ; W S]9S@ABC;D EN@ PNN B$ _
:\NP A :ITP; BB ;B@N S9BC E N E @BNP | E; \9B9 S9<9<@B9 : 9S sH FFH?p

IS@NE N@ < N9z

o f

9: PNNASOW @<BS : \NP A D NPS9:I@Sf /9W D9 E;<@E@N$ S9_P W@I@<BPf
@N$ P<@NND :PSN$ EB<NPNND :EOBO$H9<9 <NTP:B ; Wh S@IB : W 9B9
N$ Z NP$S@BOSN$ / :SBIPNND : \NP NP NEN@N d N$ "< N@NBN@ Pf

:PIP;B@A ~B9 ; \N9 h s=? H>p <P@ :PIP@AME $ N S@;B9S;BC V 9of

, W;S 9BC NP B C<9 :l BP +Z N9 S9l@]@B9 ;SU : BBD P TU OE@ES9 @z
RV VON@ ;: ABC.D @P Z :| BP D< SN@E9BI9SNQ E N\'$ 4 :IP PB EN@<@
E @BN@ ;BI@] @B9 $N S@B9;C # 9BC ; \<N\DBBD DS9_P E @BN IP@ E S@B9 TV S @;B¢
IN@ I@E ] :IN9<N B9 <IEC ; :PIPf S ;BC
\< 9 SNBI\NC$ NP;:I@SINC$ S Vf ) IN@ S9EN@ 9B9 BIPBZ : W
9N BI<NB9.D @ UUU:;B W@I@<BPI9;B9<9 ;7 9S ;BPZ IP@ E@TU TCS$

K>



) 2 ) &348&5 E ) 0;79S;B SN$ S9I@]PNND <NTP:B ; W W INC 9;<1I;

<NTP:B S W |[NC BP<B W D< S\P S "@]@VBC ;P @NB9< ; W N <NTP:Bt BZ WB @A @BPI@CN)< S PNB ;: <S@NND S9DSDA BZ WB
‘9S t:9S AIBC"E E NP:I@SPf W JNC BP<B T SN ON9T W O$I\ ;T@CNP ;B@NS9 PQ ME9N O9@@I9BC 9 BZ WB ; W@A O:I1SNDZ t
9S:BV EN@<@ PNB@ CN:B N@I (<I@@VBC N@NBN9Z <INC N@< ;9; S IP; ;9 @ B@ @
S9 (19<@ TC$ A -NPU@h * BDIPSf N@\@I S@NND UW NP N@<St SN9 E NVVBC;D 31;BP]9 TP N@ :19< @ @W E BP<;B St (< NPSPI"@ CN9Z |P;B < N <@B9SN $
.C<$ P, W :B]N@ EMD :IB9 ;@ f E@PIN S P<9NU; S@N;B Z N@f 4l 7 ) X - @<B :; \<@ :PIP @A N@ZIEN @N BN\
PIl@S;BS@ E@SD<9 D<Z BDIPS;C<%Z@ @NND N@ N9W N\$ EN@ PNND 6P B@< 8F 9 ) M9 :9: 8 <9 D< E@"PE:P VBC N1 @ CN9Z
@S B@<9 : 1 E;BI9$@S NP ;DINOW A" $S E; S@t 8 8 8 8 9 8 - 8 F9 9 1 TP; SPNNASU DCNB ;7"9S B@<
‘@ PIJ@SN$ 0 : N@ W@"@IN9<S ;f . @ 8 8 38 38 : 7 )X - "2 : UU M N<TV D< S;B@N S PNND <NB@<B Z "@
BD]N9< S B@ :PIP<: <h sFL =GFp 8 . @8 @8 8 F 8 FOH : J@NND Z'$ : BI9 S@B9s? FF=p
Y@BPI@ N@\$ . ]JPNND : <@E@S @ 8 ) sj HGp +@ ;NS SN U W@I@<BPI9;B9<9 : f
S} P<;P9 D< :IP;B@SDVBC <NTPB 31SNDZ t @<9 9N : BSPI]ABC:D @ ~s@f ; \<9D< N$ E ;NSNOW < :NPNBS NP
: Wh T CN |IE$D @B9 M | : D Pa 8 9 ) : PNBN ;BC ;P @NB9<9 < NTP:B ;. Wh W fSPI"@ CNU < N<@TU IN@ E Z;NVS@B9
MI@$ PNB9 D<$ BSIVVBC ;SAIN ;P@Nf F 9 9 @ sF INC BP<;Bt S N SPNND IP@ CNOW ;9; SOW < S _
BO9N : @;B9 FF?p FQ 191 N@ ME $ N@ S@:;B9 :BDBC E@ NPV 3; \<@ S $I@QA S@]9S
(1 N@NBV <NTPB@CN$ & LB78 7 " N:BC VPZ O N@SPPN S9 P BP<;B TD C S IS@NE@TU B@ : BI9T ;T@CN$
:D; W S9EN@ @ABC:D " "2 "9 99 9c¢ \:@<@ EIE  BP] S9DS DABC;DQ I9BBD (< :9\P *.E " C<  :; \<@
B@ UU "y O PNNO9<9 M 9 ; =Q 4N@T N@CN < CBINP WSfAONP _ 9 P :IB9B@S9BY9 S; If
:19< PBNO9<9 :19; SN9<9 A; S@Q BB B )B 8 F9 c4 ) 7 NP DS9_P N9 [CE@ 3;\<@ TP $PIUEh s5]
;. S@ _ N@zZ" C\V 1V S91@]@VBC : f 79 >Q 4 IPE CB@B ;"9;B$ E@ S FGjp
NDBBD ; Wh ,: ;BPIPJPNND N@ ;9; S9 @ 9 - NPNNDB@ @BPI @ CN $ E@"PE:P PNND 8 N<T N@ CNP ;P @NBS NP N@S@NB@f
M N<T N@ CN9 N@S@NB@]PNND < NTP:B - "2 sF F?jp [ .)PN'$ :@;B ; S OD< EQEN@ @ ;D IPNND <NTP:B ;| Wh S ;| ]S@NOW BP<f
; Wh' S @N@ E S@N9W BP<;B@W @A : ;B@S9 IRf :PI\ S9:@ < :BOBC ;f 9 PQS N;9 P<;P9 _ :BDBC <INC :B@OW | E<I9S@ABC;D PIPE N\ SN 9N9T
.IPEPNB S@B9 B@< P<;9< ;P @NB9N : @;B9t CN9Zh P P PNB | E<I9S@ADS9 @ ;9B@TU #' @VBC :IDP EN@PNND S9;B:@VBE NS@I@NBN9 EN@PNND ; Wh E<IP@
:PI\9Z : @;B ;B@NSDBC P<;P9 : U N@:SNPN < N99 SP,P99 Zf N@NBV ; ]S@N$ : Dt "/2 eb4@ :19<PBNO<9 B@ :19; SNO<t -8
_ S N@]@VBC :(IDP EN@ PNND ; W¥2( BS@9 5% |N@ |IE$D @B9 D< E@$@ CNP /< R™ < ON@ @ ; SMI9 @ - O;B@NND N@ E N@z® C\ ]of
4" < 0;\<@Q "< *("20 *( :NDBBD# 4 1@ ;BC ;AU @9 N@BS: @R @ IE$ D @B9 P D< ;9N S@NIW P<;P . ] S@N9W BP<:B@W :W
< ("20 ()" OlE: DB9:D N@I Q B@< <N<IPBNP B NPHP 4 99Q < C<9 T ;S@A  NSN9 E@;~  @SBISQ;Vd+( VdJ<C 8
E@; DB9,D :; W@B9;D ; W@B9;DQ B@N NAU VIN9Q N@ EVO 1$9Z 99I@]PNND ; W B Z W |NC BP<;B @) +@i9<@t
1$9Z : @;B M| VBC P<;P9 _ 19<@ IN@ EI"9B9 S9NS< _ NN9 NP; BC S@] 9SP ; 9; SP N@S@NB@]PNND H @ 7 -
PN\V |V SO9DSDVBC ;P ; WhOSN@ BB S9B:@AD<ME $ N@ S @;B9S;BC OD< O\ES9 @Z : E9BISNPQ 8
BB M@< CB@BI9SN@G@t 87 : : 9hQ d ;B ; ]S@N$ <NTP:B +@:19< @ 't @ sj FLp
@ -. NBPIA<B9S® 4 8 48 BP<;B@W TC$ @SBI@ Oi NIW S9 @Q |Ef 8 0 8 9 - 6 -
48 4* P<P9 E N@Z* C\ E@$@ CN9<I9S@ABC;D PIPE N@Z< PN\ ~B@S9N9 "< # 8 -
EN@ PNND @I@SPI"@ CNU U #@& : 9B@TU BP:N ; S@ B@ S9I@E9 ESN\NZ 98 8 9 @
8 9 8 8 8 S9$D $PIUS TP S9EN@ @A i NIWS9 @ 7 9 : , 1 8 ) < s=K KHp
7 *Y8 @I<S@N P<;P9 E <NBS@N9 D< BSITD NSU N@T N@ CN PNB@ CN U ; f - s=H == +@Z" C\ $l: P\$ : @B ;S
EN@PNND _ : ;9VVBC:D E@ I@WN< S@& SU < CBI9 N@:SNPNU; @,N99 $If E 4 ;B@N SDBZX * I*-J,( _ :EN@f
PNBNOW W@I@<BPI9;B9< # S@ 8 S99h < :NPNB@ 9 # : 8 - @@ 4G -? 8 @VBC :ITP; ; W 1@9TZN ;S VY
Y8  $1:@ P<;P D< :PIP @VBC ENOf TP $I@ ; S@9 SN@; < $ S ~f 8 "< > @ I ID P<;P O;79S SID NI f
PN INN W@I@<BPI9;B9< ;79 # : S@ABC;D PIPEW N MI9 E@< NPNND sj FF>p NOW PN SQ S<@EA N@ E@$@ CN 19;9 ]9BBI
@8 @8 0")( 8 S JPNND VON9 S PP  Z:N;Bh sK Vd+ B @ 9BC;D D< NPS AN9Z ;N S@NND V 9N9
@ *Y8 >Xp TP $I@ E 9B@ P O NBPI@<B9SN ;BCQ < 9 $I9"B SS 9S;B V 9N9 TP ;BPIP B9:f 3 1SNDZ t
BIPBZ : @;B ;<@ @VBC ;9NN N 9B@ BI9 A:SN :S* ~P| 9 @;BC N9Z B9:S9Z S9DS @;BD 1@ ;B E@ Sf a 7 8 F
EN@ PNND D< S:AN@NN E P<;P V ; WhBSIPNN BP<;B sF? FFp TP S @;NP ;S Al f PNND SDN;B E@WS@B B@ N\9W : E9BbBS{9 )/ - 87
'B@NSDBC NP TP OA9N9Z "@EQ N® W |ND S Dh @SBI@ sG ?>?pQ , W D NOW : BBS TP <V S9Z PP PNB :I TP; 8 = 9 sj X>p
W INC BP<;B S9<NVBC "@E Z $PIUSi NIWS9@ NPS AN9ZPP PNB < N<@TU B S ;BN;BC :; \<9 M @8 @ 8 @ 8
BP<;BBSIN MN<TU O; W -8 - UW ]9BBA DCN ;B #~ C\;B S9:@ <S $PI U $VS C ]P :I9ESP;B9 < N <@B9SN $ @7 8 7 =
-8 9 -8 -8 -8 :9:C PNN9<@ IP@$VBC N@ S :S N :9B@TU :1S@ *N $PIUW |NWBP<;BSND<NP 9 )N c s=G F=p
-8 -% @P ;\<V @™ 919 NPS9 \PN9 IP@$ VBC N@ ; \<« W @ ™~ E B AU :19 9N9 7- C + 1 P<;9< ;P @NB9 N $
N AW | E<I9B9 ;P @NB9< T9wW W N "PE N~ CD<$% : T9BN $ _ E@ ;SU B9: W@l@<BPI ;7 9S ;BD 9 . D BSIVVBC; S@ _ PN\V |1V Sof
P<;P B@ :I;BP]9B9 @;B BN ;BC UW S9<19f: 9; +@B :BC 7 [PIP\ S9<19:B S A E Pf NSP N<9 NP S $<VBC:D N@ : BBD 9 :PfDSDVBC ;P ; Wh 6PEP~» C\'$ P<;P9
‘B@NND SW N W BP<;B@W AC\$ ;W DB$ _~:I9N9E9BI9 <$;C IPJ9S@NND N\OW # B@<9W S9:@ <@W :19 BfN\9 <IPNP @ PE@ ;9; S99 EN@<@ 9
[ :P\$ :@:B N@ PJ@BC B@< BSf E$PIUS :<@E@B9 S9_ ;BC<$;CN@ <9 ;C NZ W@I@<BPI9;B9T :; \<9 EDSDVBC;DSN9: SDE@N E ; S ; Wht
IPNND ESN\ND SNBI\WND MI@ D<O9W T9 :@9 Z$ BP<;B@W M| ABC.D P IEN$ | P<;P9 O@;B\P S;C$ TP vJ,, O 8 7 8 7:
OD<_ SN@ AQ P<;9NP EN@ PNND N@ZDNP@P @NB9 NP EN@ PNND : ]S@N $ :19< PBN9<9Q _ :EN@ @VBC $ SN P TU 8 ) [ TAUSI:9 S N;9 Z
KH

K?



) 2 ) &34&5

P<;P9 E N\99 <IPND 9 D<9W P<;P @ :EN@ @VBC :@I@SPI™"@ CN U :SDE@N EVN;BC <NBB9SN9W EN@< NBPIA<B9SS H /P9<9Z B @ N9Z

; Wh N@NBN@ N@< D< A ;B9 ;B9N IEN99 ;:;"@9 IP@ E@QTU ; W 7P<;Pf
@I< S@N9 9t 8 8 8 : V E N@zZ" C\ E@$@ CN9 EN@ PNND :@l@
) ) 7 % SPM@CNU U; W A N@NB@ | |(
/9<19;BSV 9 B@< E@;"9 @SB19 f _ "~ANA A S@ @ 8 9 :
;D$@VBC :PSN$ ;P @NBO9NS$ PMP<B @ ]P 8 8 8 8 8
8 8 8 8 : 8 8 8 8
8 7 B@ N @;B :EN@ @VBC ; W 8 8 8
E@ P]@ 9 :19;BZN:;B B"B <NBS@N ;Pf 8 8 8
9 E : ;9VVBC,:D E@ I@W N < S@ PNBN9W 8 8 7 8
W@I@<BPI9;B9< S :S N$ ; S@ _ S ;f 8
<:N;B S9;B:@A BP<;B Z "@E BSIN9 E@f 8 8 8
A 8 8 8 :
31SNDZ t 8 8 8 7 S>>
E 7 2X>p
9 s=H F=p 6P N@ E N@z~ C\9W $I: D<@ S9< |19f
L 8 F 8 ;BSABC;D ; ]S@N9W BP<;B@W ;W @SB f
9 ; = IS [A S@ ‘| 3
9 s=H =Gp ; 87 8- h
:19< PBN9<9t -8 -8 hB@ :W N ;: CN<IPNPS ; S@ S9f
. 8 8 9 -8 @: DS <IP;PNU U :PIP @ @VBC E ~@]PNND
- ;79S$ ;B@N ;"A<B@ @ ;@P SBI@B
98 @8 - $>> X75p A;'S B NPN@ S :19; SN9< NP;BI9 f
(< 1 <@E@S @N@ E ; ]PNND @:B BN h/:SN N@:EN@PNNDBOWS$ ; W S
N ;BC S]9S@VBC;D B@<9W P<;P E<IP @ :If |[PNOW BP<;BQW S]9S@VBCD A; S@
9< PBN9<S :19; SN9<S OS9_P N@SP PNOWQ h- 8 |
BP<;B@W E@EN@ PN9W @SB IS ;9BC N9EC<® < ; N A<B OE "I@]PN9Z
i NIWS9 7[PIP\ EP" C\'$ S9<f BP<;BQ :SN;BV <NBI VA ;SU U N@ @
W@I@<BPI19;B9<9 ; ;: CN9W Dsg_ 1APQ O;N SN9 9 EN@ PNND 9 A; S TAU $| 9 A
S]9S@VBC;D E PBV :9; <N<IPBNOW ;» @ <NBI V [A; S@ N@ : EN@ PNND BOW f

N@ @NND U < N9W S @:B9S :BPZ $ ;W ]BC:PIP@S@B9 NMI@TV D<@
PIP <IP; PN $ S9 P :@B ;S IP:IPEPNB A N E ;’\ 9S ;BPZ ES <@
S@IB S9 9B9 <IP $I: P<;P D< :PIPf S9;B O R R U
@VBC EN9JPN IN N W@I@<BPI9;B9< ;f: "A<B@EBN<9 § ; Q
N9 6P B@< SN 9N9T D<t @ 8 : # ES<SZ $@ <I@UN;C<U S9 NA
@ . 8 _ 8 TO9ZID <:P<;S DPIP@ ;W Z$
8 ) @ s>> BP I S9W EN@< ;P @NB9NOW S BN<S Ef
X?5p <IP@ ,1J-PX1** N@ :EN@ PNND ; V¢
# ; ]S@NIW BP<B@W ;P @NB9<@ 2(2%(2%2%(222(111(11(11¢(

P<:P9 : Wh: :9VABC:D :I9:AN@NN UUZ22(2(2(2 222 31 SNDZ t
?2EIEN99 @:BIN@ 9 S9 /I@W S@NND ~@s@f ! 922U 4 @ )

BS@PNBN:B TC$ ; S@ B"B E @BN ;B ? -84

: @B9:D E N\99 SN99 9N9TD 9 s=X F?Hp

@A E$ S @N@ E S@NIW BP<:B@W $ 9M\P M 8 @ 9
IEN;BINN\P W@I@<BPI9E S@B9 :~ 9 - ? )40 F 9 )

P PB 0;< C<9 P<;P9 N@ :EN@PNND 11U L9 =
i W @B S9;B:@VBCD<;9N N 9 T CN s=X =>p

|E$ D @B9 UW < NBP<:B ;9NN NO9W ID S 6 ES<S < :P<9 IP:IPEPNBVBC
D< BSIVVBCBIPBZ : @;BP<;9< ;P @N S9I@]PNND S : S N9W N@;BIUS 9 :PIPf
BONS$ : D<NTP:B ; Wh ]19S@NC PIP@V9 ;9;PN Z ;S PN

@< @BPI@9 N@\'$ ; ]JPNND @f IP@<TV STD Z$ ;B@SPNND ;N9
9E $ S9 9B9 P N $I: A; S _ DS9 @ /I@WSV9 NP E@S]9 B< S9EN@

KX

E ) 0;79S ;B SN$ S9I@]PNND <NTP:B ; W W |[NC 9;<1I;

; SN9< ; @;N U

:9:C PNN9<9 OE<IP @ 7 [PIP\ B@ i N | <I@UN;C<U S9 s<@ $ SIP /J;Pp
:99Q ;BS IVVBC B@< < NBP<;B9 D< S9I@Eft*:NC1/38 3PINh =LL= , FFH? FFHH
NVVBC < N<IPB9EVBC E@<@ PN S Now X -1 Y 3;9W 39D 9;<;:BS@

D A 7 T IC$B;<9Z ) t1;<;;BS FGjX HK=;
P<;iIP;9SN TN< dPAC\$ NBPIA< K o 0) E) /NBIWD MI@ : S@

9N9S9< NVBC MN<TV ;:!S @SBI;Cf 9<l:t N$I@MD )@/ D * DN9 *S@N

<U W@|@<BP|9,Bg<gh sFH F>Hp $PI D ,gBS@Nu S:C<t/9 @SN9 9E@ZNPI;C<9Z S 6*
T 319<@1:@B;C< $ N@T N@ CN $ N SPI;9BPB

d Z;NPN9Z @N@ E <NTP:B @ CNOW P<f BPM@N9<@ =LLj , j>X

P E N@NBV ; Wh @S E $ ED; S@B9t j @1 +@ | 7VA< [PIP\ 7CSS't

9D BP<;BS i NIWS9@ B@ 7[PIP\@ [ "9h =LLH =>X;

W@I@<BPINP :B9 ;B9 NP $i@z9SP G A 6) d@ PB<9 N@ : DW 1PN9 | EC
119Z @NND IP@ Z ;SB @ BP<;B@W ,3If A 99#"PIB -< 1DIEC ) t N9]N@D

B<@ B@ *.E ~ C< .:BZN sSJof ~@@BQ@ FGIG , ?=K@XK

_ _ FL U" 0 0) *BID <I@UN:C<$
NC‘%’;‘?C\’RIE_S $S N9<@9 @NBN @At ;. p\pse ) ) nMIP S t/9 S :19

+#<I@UN9 FGGH , =GF
OBJP @N@ E SNIW E@;"S _ | f FF1- ) BN N$S;B9<@ S <

l@BC D IP@ E@TU <NTP:B ; Wh W [f. |Now N@< / / 0@ZSIN< )SEN@Sf

NC BP<;B :<@EA :PI;;P<B9SN ;BC B@<$BS =LL? 'HX , =>>H

: JPNND +@9 IE$DNB W INZ F= > ) O NB $9D < NTP:B Sh
‘<:B 9\P BIOICW @SBIS @ :IP<TD <N <@< ::CB<@ ;E @N9D 9N$S <NTP:B $9P;<Z
‘P:B ; Wh N@ \9\9Z @:9S W ]NC$ ENT9< ‘P99 / 1 @l@9< 1 ,BPIN9N

9N$ :BPNT@ TC$ <NTP:B S N$s ' 7 F>> 1) 8PN PN::B PINE t

< CBIl $N @::P<B @;BC $INP 21 7@ S9EN@ PNND P;BPBO9NU MN<TU 0 / f
DSPNND :I ; WS < CBI <I@QUN;C<$ @ /p.SBND BPI@BI@ B@ < CBI@ =LLK
N@| . ]P | E<I9BBVY UU NB $ N U "FL EL F=

W@I@<BPI9;B9<9 +@ES@N9Z MPN PN NPS Cf’|:7> ) E) NTP:B9 <I@UN:C<$

N9Z S V;C<$ ~BBD 1P IDB S@B9 9;<l; t NSI@MD /B@ Z N NPN< 9uUS
9N S E@ NP;:I@SIN ;Bh ;NS@NND *S@N 8I@N< S;C< =LL? =7?j;

3$9 P$<9 ]9BBA:BSPIN9 @ B@<] E9 FH > ) NTP:B $D S N$Sf
\< CN9 ~S@ PNBN;BC; W ES DA ;BON  @;:P<B I * NNPN< ) S
9N ~A<B9SN TNVS@B9 S :S N ;9f EN@SBS =LLX '=> , FFFFFK
B@TU S9 VS@NND IZNS@B9 E :@$NP  FX> 9 4N 1)) NTP:B <N

TP-B@ E@QTD <NTPB@CN@ 9BP@ t $<

S BSIVS@B9 : BI9 S@B9 "I ["9S M :M:C<9Z SP<Bl o I1@:N" "@AS@ R IN@

B <9; W AO9NIZEQ@;" E'PIPIPNND S, .Noc [NPTC<$ N@T N@ CN$ N SPI;9BPB
N ViC<$ [NPTC< =LL= /9: F , ?H?K

NTP:B "/2 4 S@]9S9Z "@E Z FK > ) 0B <NTP:B@ < BP<;B 9
NI@<BPIBSIN9Z E@;”~ W INC BP<;B A~I@BN O< S:l; :9W 9N$S9;B9<P BP<;B@Q

NPS CN9Z S N\OW PPPNBS <NTP: / I@;NCUW /P;BN9<) ;<S;C<$ NISPI;9BPB@ t
@CNU SNU <@IB9N ;SB A EN@ _989 $9D FGGj 'F , H>KL

ONN9< | EN9W S9DS@W :N S@NND V 9N9 FiE 0O 1)B) ,B9 ;B9<@ <I@UN;C<U f
S9t: I N9< 7 * )@TC< + 0 ,9 IPN<

F / G) E) .P<IP@T U t sl @Np 0) ) @TC< E@ IP 7 * Y@TC< t/9_@
i1Z N1WS9 t 19B9<@h =LLH ==K \< @ =LL> ?X=;

=/ D)) NTP:B 9 : S FGH ) C) , PIJ@N9P BP<;B@ 9 P$
O :<CS .:<@D: SP:N:BC 0B BP 199 :NSNCUP P PN9TC 1 +S9<S * [ R9;BD< S@
:SP;N ;B9 < ;BI <B IP BP<;B@ t @NB $9D ) t 8 NPB9<@ 9 ;9W $9D IP9 t P]S * N@ N Bl
<@: P$: @ FGGK . =XK =KG 1S@NS t1E S 1S# FGF /C: = , >FH

> B 0)0) SI1P:BS 8I@N;: @ .@"P =L L@ -C)?) 79N$S< CBI $9D
9 N@I N@D < CBI@ PIP NPSP< SCD 9 .PNP:@NS@ NTP uu S t 9B $9 BPN PNT99 :PI;:P<BISC
)) JGQWBON s=P9E p ) t1E S :19 .+ 1 ° 0C\@N;<9Z 79N$S9;B9 P;<9P 9;; P
FGGL H?> S@NID S<NTPuuS ) =LLL , >H

2 B 21 0:NS9 < N<@BISN U =F E) ) - TZN9Z MN :ITP;
N$S:B9<9t: | 8 , J@TPS9 t/9 @Sf ;P @NBONS$ :PIPBSIPNND ; S W ]NC
N9 9Z TPNBI <@ P Dh =LL? >?7?; SPNN P @NB9<@ S9 BP<;B tE" ;B@BPZ m

KK



Y2 ) &34&5

)IN@I NU <NM *S@N 8I@N<S;C<t 3@Zh <I@UN;C<U 1;Z,C<UB@ N PTC<U SQ t @SB f

=LLL , ?H> ?HK IPM 9; N@ E "BBD N@< ;B:PND <@N M
= 7 0 0 NTP:B9 D< ;:SS f N@<t;PT FL L= LF #<I@UN;C<@ S@h ,B@I<
N:N E EN@ PNND ; S@ :NDBBD ) ) 3 Vf /8 7TC< =LL? =H;
J9N  CBI@ N@! S 3I19PIN ICD =LL= >? | G) N;:B@NB9 t ; S@IC
'>= | FLG FFF I;<Z<CBI9 i, BP:@NS s>A9E p
= 9 /) )C; C 9 DE9< 3f ) t(E9<1;<Z< CBI19 =LL? , ?LK=
BPAND  t,1+i FGG> FGF; SHM 1) NTPB S@ @h S; @NZ
=? N o) oPIBS :I9NP;PNND t :I@SN9 Z BPI N $U , ;B@D #<I@UN;C<@
sl @Np ,BP:@N 3ITV< *S@N 8I@N<S;C< BPI N $D ; @;N;BCt E~ N@< :1@TC
:SB =LLK =LK ; =LLH /9: X , F=sjF>L
=H N ) @N@BW T tsl @Np >XM  3)a) 79N$S9;B9<@ BP<;B@ 9 <@BP
BP:@N 31TV<  *S@N 8I@N<S;C<t :SB $19D @CN;B9 > ( 1@PS@ /:1:;9 DE9
=LLK , >G <EN@N9D FGG? '> , FLHFF=
=X D) BP tsl @Np ,BP:@N SK 67 ) ) P N@ $9"9N@ < NTP:B
3ITV< *S@N 8I@N<S;C<t :SB =LLH FGL; D< <@ S@ MI@EP $E [/ [ #] PN<

=K+ 9 E Kk E9<tsl @Np *IPN /:N9< [NPTC<$ NSPI;9BPB t 8 $D
.EAC< 1@I<St8 =LLX ===; [NPTC< =LL= /9: * , ?G Hj
= + 9 E) [S@N@ TDBC @" /9W f > 2F  G) E) NTP:B  W@I@<BPI
S@NND |N<9 S S@W NP :19 @BN9W  ]9BBDV 9NO9h D< ;BI<BIN9Z PPPNB @BIN$
PN.E A C< 1@I<St8 =LLX =jK; 1:Bl 4B E;@ Eh i * 8P_PN< /;NO<
=G+ 9 E) <:<IB ;PIBC t 09B 9lI;C<$ PIJ@SN $ N SPI;9BPB
sl @Np *PN.E A C< 1@I<St8 =LLK * 8I@N<@ =LLH ' => , =LK =FL
FHG ; SN @ 1) L) NTP:B9 ]9ENCh 9
SL + =) 0) ) SN@ <@IBON@ :S B ; PIBCh <@< MI@$ PNBY | ;;<Z DE9< S Z <@IBOf
SPBN< CBINZ:@@9% /) .;@NS;C<9Z N9 9@ 7 0 RPINPZ< 89 $9P:<9P
) SEN@S;BS =LL? '? , >j N@<9 =LLF 'H , HLHG
SF | NI O;NSC 9N$S9;B9 2LO@ 0)!) 1E PN9P <NTP:B@ t B
P;<Z BP 199 BP<;B@ 9 < N9<@T99 - ,Pf :@I@ 9% @B9<9 < ;9NB@$ @BI9<P YO\<S ) ,
9S@N S@ t 6#7 89B; T9 TPNBIh =LL= /P;BN9< , 3 #NOSPI;9BPB@ t 89 $9D
>>X ; /;B<SPPNIP 0 IN@ 9;B9<@ ,@N<B
>= , SN9< ;9NN S <I@UN;C<U S9 t 3PBPI*I$ =LLK /9: = R = , XjKL

S=B SsE@IP JID<@ *~ 'N@BV<@ B@ Np t
+@<S@ <@h FGGG-=LLL GXL; ; @;N U N$S;B9<9 t PNT9< :P 9 N9Z ; SNO<

>> | ) 2) NTP:B $l@h S <NBP<;B * J YBPIN t IB-< FGGj] >>X;
; SDN;C<9W $PlI @N;C<9W < CBI| ON@ @BPI @

?F O E)B) /9"I@N B:<9 B@ P<;9<N

MC v C REAMT Cc JE AC A Cc R
E E )MC C R C R#C R #C 8 #C
Y 4 cC C vV CCC R 8
)
> , 8E "

8 CETCT 8 CE CE EFC )

Kj

6 G
7D
KiQ 7 1y * %
7 5 1A GA A
6 8
@ 7 )
8 F )
> . 8 8 8 9Y 8 9= 8 8 " )

,<N;BIZS@N@ ;PIP9N uu;B BBD SNh NP EIE _ TP E@ 4 4

**| :C<9 MI@QE@ dPPN PU \@PN 7 8 D< SN $ zZ 78
DBCh N@ ;C$ N ;:19Z @ABC:D D< <N;B@f E N9 BI@:9 ;D # 7 <c¢c* 6 EN@NND
B@TD ;9B@TU $ N NP:I@S9CNU @P ;®A PIJ@B9 PIPE:IP;:ESTUE@ P]@ 9
9:N E@<N INUNP 9\PEB <9 EI| ;9Nf TC$ ;<@N$ IPPNND /9EN@ @A N@ :f
B@<9NU IS@NE@TU @ ZE :E9TZ ;P @N®B< EN@ PNND :9;SU N N@TU P;<I9:f
99W S N\PNC ONP <@] 9 S]P :I ]9of TU ::PIPNC BP<;B O[P ] ;"I
S;BC S BSIPNND NZ :I9W S@NU PB@M@\hQ B] 4 7 Al @

I9N;BQ # $9"9NN ;9NB@<;9; ESPPNND ;"I "9EC<9Z VD ~ "D NC$
< :NPNBS <N<IPBNU P<;P9EUU; Sf 9 9 @ Y8
N9<S9 B @ PNND S9EN@ PNND ::If @A B@<] :19: _PNND _ ;"I 1Zf

S N9W <N B@T Z S9DS9BC:D :19::B99 E@N VBC E D<9W ;C I<S@NC d@ P]@9 S9 f
S9 _ UU :P @NB9 NP N@: SNPNND :EN@N $ IPPNND E@ 9\9 @;C EN@ N@ NM If
9BC;D N@ ;9NB@<;9 N9W NBPNTDW @ S@@R N@Z:P\P _ ;~l - 8 B]
N@ E@$@ CN ;9; S Z$ BP<;BSZ NBPIf;NSN@ :IP 9<@T D IP:IPEPNB S@N@
IPB@TU ,<@] A; SN@ P<P@ N ;9BCB@<9 :IBDSNB BP<;B N@DSN
S9EN@ @A ]9S ;B :1@S~ NU NBPNTU OFPN@SP PN IPPNN < :NPNB9 ;P @NB9 f
@S9@ZN N@TD ;79Q S~ NU NBPNTN ;PN; NP :ID;NPN SN9 :BIP*VBC
ON N@TD B$ "“A<B@ D<9Z S BSIPN9Z N@B< SO9W < PNB@!S _ BP] S@] 9S

19;C Q 'BDBC P ON :@N S9; SPN$ P Tzf

dSPIN :D S9; SVS@NC _ P<; N P<:IP;9SN9Z O :NP EN@ PNND TNNP

9 TOBN 9 : T9BN IP:IPEPNBVBC MNf ;B@SPNND B9W : Z :I D< ZPBC;DQ
<TUZ$ ;<@N9<S < :NPNBS ;P @NB9fd$INBIZ :IP 9<@B ;B@A ;P @NBI N9 TPNBf
NU :BI<BI19 IPPNND +@:19<@ E@ :P@NI N;A ;NSN$ E ;B :S PNND

9N9 @N@ E IPPNND 3:PIP B9 Z$ DI s> ?jLp N\ < :NPNB9 S9; Sf
‘B<B :<9I9h O’ VBVNN9<Q EN@Z P B@<¥S@NND S9EN@ @VBC:D Z$ NBPNTDO
B @PNNDt NC S@ :BI9JNPSOW :IP9f :19 EPA C\$ ZPBC;D NP ;B C<9 I

: T9Bf

<@B9 8 :SDE@NSW ];~V "PE:;PIPN ;9NB@<;9N S N\PNND TC$ Z

dJ99NS N@; <S99 S N\PNND9 O N\OW ;< @ N9< S IPPNND ;< C<9 I S Nf

9 N ;B<@A ;<9I@Q ~A<B 0O;<91@Q A IPMPNND N@ I SN ;9; sKp

IPNB B]SN S BSIVA ;BONN;BC ;Nf . E$ DNP BP<;Bt U sd CM@B Z

S@NND "A<B@ OE : E9T Z ;9NB@<;9N U I$@B@ )9< @USNp E @ABC;D _ B@ UW |]P

@T U IP PNND ;< @ NPQ P<@A 9< : WNPN9Z S @EN9Z ;9f
ROB@A S ,~"1h 0 N@l@t [P ] NC <9Z P Z$ NP @A 9< TC$ NP

‘Al JINC< P];71IN@\ ~DD<$ EN@S /N EN@S 9\P NPt B@ Z$ ] BCh
9EBAVA <@9 S N@\ N <W@Nf O VBVNN9<Q 0;B@NNA Z$ IPPNND E SN
ND )S @EN9Z E@ : DN;C<9Z $ $@NB ;B@I" S@NP N@ EB<NPNN SW :IP9<@BS E
9 N@I"B N@; B ZE9 :IS ]@S |EN9 EN@< r t 8 _ S9W DBC
_NDE:BI @S EI“B9 P]SN R E:Bl @B9 @P 8 P<@VBC ~ANA

N@Z$ T :BIIh*E <IP |E$DNBS$ UWN EN@ PNND E@$@ CN9Z ;9;  PD < NTP:l
IPPNND )S @EN9Z E@ : DN;C<9Z $$@NBD<@NND B] :NSN9 N;A O:IP9Y%<@
B@l]9 _ N@ I"B N@; B Z E9 Bl Q :I:E9TZN ;B S9;B:@A A; S
1S]@S _ NDE:Bl @S EI"B9 P ] 7 )

Y, KG



Y2 ) &348&5
+@ :1:E9TZN S N\PNND ]BC
N@< @ @B9;D @B<S :IP9<@BN EN@ PBND :IEI9
N@; < D<9W < :NPNB9 E SBIONN99 NO9<9 # *
IP 9<@BN99 S @;B9S;BD9 SE@A VBC EI99NSU E@ P]N ;B
N;A IS N$ :IP9<@BN$ ;9; BSf 9<@B Sh
IVV9 IENAN <NM$I@TU ;9; SOW /ONP;PNND ;P @NBINS$ :IP 9<@B@ S
BSIPNC 19 NMI@TZN@ S@$@ ;N Sf TPNBI@ CN :E9TV S9; SVS@NND EN@ @A
N$ :IP9<@B@ ]P :;B:@B9;D N@;B:h |E\WOIPNND Z$ MN<T N@ CN$ N@S@NB@f
:1S NOW :I:E9TZ 3IP9<@B9 1$$ JPNND ZS N @, SSVPNND S I"B Z$
:@Nh NP N@<S E@ ;SAV ;P @NBI NV E@IIPEPNB@NBS N9E<9 < :NPNBS _ E
S@NB@]PN;BY E SPNV ]9S:BD9 :E9TZMI@CN $I@ @BOINS$ : W SOf
UWNC U IPIIPEPNB@TU E $D N@ BSIANDBC @ P< E@ P] BES :19; <S @ E@ESYf
S< :NPNBNU O@ B Z BI9< :NPNBNUQ@Z NP :PIP"@ @VBC ]9S:B UWNC$

D<P: @ :@ @B9 B]ANPS$f
#9  * Y8 197 PNf

S9< NVBC M N<TV :<@EN9<@

AP 9<@B@ :IPf

;BI<B19 N@ :PN\9Z :$D @9 " :PIP;f J9S@NND T2Z | ,<@] S9; S Vi
S@B9;D N@ :PI9MPIZN $< ;P @NB9N :fS@NN )PB\9S@ ~PE @IN;BC B@I9 ;SU
EOTU N@<UWNZ S@]<hN@;B C<9:Blf@;Ph O7 ;BPN<Q $ SN :I:E9TZN

N9z _ E~C\V @* PN\V S1$ N;BV MN<TV S9<NA < : NPNB9 8 TP

IN@ ;BSPI]S@B9 ;NS@NND S ;<@ $I@PIP S; NP N@QES@ ;"9 @ UU W@I@<BPI f
@B9N :I@S9CN$ :1;B$ IPPNND < Cf $ N@ EN@<@ B] TP :I9W S@N9Z :IP 9<@B
<W :1:E9TZ OB] < C<W PPPNB@IN9W :;9PN9Z P N9 :IP9<@BN9 ; S

IPPNCQ /9N9<NPNND @B<S9W :I:E9TZ @ 8 BB B@<@ "PE @IN;BC _ PBf
NOW EN@ PNC E NVA ;B@B; ;NSNS :[IP9f9BC.D N@ @%@V 9;C SP;B9 ;SV EN@ f
<@B@ D<9Z SMI@Ah ;SZ;9; N@<@ PN9ZBC NP”PE @IN;BC SN@ A N@Z" C\ NP"PEf
N@ NC$ 13$9 :[IP9<@B ;P@NB9N9Z PNV ~ :I1:NA ;SU?PE @IN BSINND
< :NPNB ,<@] IP PNN H - # * 4 TP ;N SN9Z :IP 9<@B +@

7 9 1P of :PN9Z :@N S9; S@QABC;:D S9I@EN@ TNN@
<@B N@; <<@ E@BI9SNOW S N\PNEN@<@ |E<P E@; ]JPNND ,P @NB9 N@ ;BI <f
OE@;NS » "S N@B PN9Z S@]<V I@TPVRI@ S9; SVS@NND ; BBAS ;<@ NVABC:;D
N@" S@A @B<S9W ;9; SO9W N@\@IS@NC / N @; ::B@A :I"P@ S9<I9f
@S TN9 ;N @S NP :1<9 @V 9;C :B@NND : NDBBD A; ShS@N@ E :IP9<@B
@ 9S BI9S [N ;N9 B@ : N9W S N\PNC +@ < i,,BP:@N S@

*N\9Z :19< @ # S9; SVS@NN JPE |IE$D A, S@QEP@; $ NUB <9 EI

N@ UB@<9 ;: S@V;ChO7P;D #<I@UN<@Q S9@®0fS @N9Z E@ S9 D<_ |E DVBCD Z
N@ ;P @NB9<@ S9EN@ @ABC;D SE@A AMEIEMDVBC.D A; SN@ M N<TDhB@ A; Sf
IP9<@BS _ PIP@VBC :;BS S Nf N@ P<;P@ O A; SNP ; SQh sG FFGp @<@
\PNNDt W N@ U NP @A @P NPE@PIJN <S@ M<@TD @A E $ NP 9\P IP:IPEPNB f

-> ) 3IP 9<@B9 $< ;P @NB9N S9 |
< B :IBPE $D N@ PB@MI9N:BC ; f @<9Z : W : BI9 ABC;D : ]PNf
SSJ9S@NND T < :19::B99Z @NBI:f ND _ E N9 EN@ PNND Z NBPNT Z :IP of
IME N@ PNND I$S@N N9W BSIPNC<@B@ E@PIN S Z$ ;; S@N;B EB99
i 8 +  S@B9S:BD9 9 B99 PN@9 :I :19<@ N@SP PN9Z
BB TC ID W@I@<BPI $ NOW :IP9f i, ,BP.@NS9t 1 2
<@BS E@<N INP ;N SNP :IP 9<@BNP S9EN@f sG FF?pt ;SA ;NSN ;9
PNNDt SN:@ ) $NBC:D : IEN B] Af

& @B :19<PBN9<@ S9<N@NN ; S @AB B | ENP EN@ PNND _ SO f

19 IP@ E@T U :[I@S9W NBPNT Z :IP 9<@B@t
‘PIP <9 NP~ C $

(AP 9<@BNOW M N<TZ T CN :; @B9;D N@N
<0)/CM _ :IP9<@TD TP ;NSf
N@ M N<TD :I9< PBN9<@ TZ M N<T U :I9HP” C

PBN9< :1 E A; S E@Z @A TPNBI@ Cf :ID SV9 S@% N@ :IP9<@BN < f
N ;TPh sH FKGp 31:E9TD IE$D @B9 : NPNB9 @A SIQW S S@B9 ;P @NB9 N9Z
JI9< PBN9< :IP 9<@BN Z :E9T U D< B@<92@I! IPMPIPNBS N@ES IPPZh _ N@; Bf

D$@VBC IEN* N9 B @ PNf
IP 9<@BN S @;B9f

_ SBI@ @A B9:S D NC$ $l@ @BO9N VBC D<
L:@<9 ZN@"S@A S :S N9W EN@< N\9W M@ ;9$NM<@TU *BP _
yON S9h s? F=?p 9\P : BSPI]A S;B NPI < E@Q<@ PN S;@ Z :I191 N@ES@f
MN<T N@QCN EN@ _ ;BC :I9<PBN9<@ DMO9W N@ 9 ;"A<BS ~"A<BS 9\P :;9VA

PN :IP9<@B@ OS :;:IS P<9 T9BN$ UWNV S@$ D< N@ES :IP PBS N@S< 9\NC $
9 :T9BNS$ A; S@ESDE<9Q # IPPNN ;SB #IPPNN @< 9\ :PB hOn)@ @f

JIN@ N9Z O9NZ E N@B$9 E B NV<Q ;B9BC,D S N@;9PN@ NMI@T Dt

INS S< @ : 9Nh O*8I@N<Q :I9f : :PI\P IPMPIPNB SN@:; TP

<PBN9<9 -8 -8 _ @A <@E@B| Z$ W@I@<BPI9;B9<@ E :B NPNND _ EN@f
8 ‘PIP @VBC :NSN <S@ Mf @A N@ P"B :19 PN\PNND S@$9 : PB@@$8

<@TVJIN9 B]A:IIP9<@B@9 MTZf @ N@;I@S A BSPI]PNND B$ M@<B _ TP

N9zh :19; < 4 BP] :IP9<@B @ P EGN@ZS9_@ TN<@ B]l@ TP S Nf

:9: E@PIN9Z S :B@N $PID S B@<IPf @; (IP9<@B : I1$P @A _P NP Sof

PNND :<@ NP :PI\ S@ :IP9<@B9 D<$; SVS@NND E@$@ CNPN$ E ;B 8

# -8  -* 19< PBN9<9 N@ :EN@ PNNB "B _P NP :S PNND :IP9<@BN of

»@N BB MN<TU BIPBZ A; S NOTV _ S9<NA MN<TV :IP; : E9T U O"

\@ @A V S9<9<@N T9 :B@N B~"B IPf "PE :I S]PNND NP @A ;PN; @ S:Af

E CB@B N@; < N@NN E N@;B:N9 :S PNND @

+@B BC S9 @$@A B NPNND @ @ P VAZS$ S@$ ;BCQ
‘P @NBONU @SBN U :IP9<@B@ E@"PE:P PNf/:9S ;P @NBO9N$ N@:SNPNND ;f
UZ$ ;@ ;B@BN;B B] NPE@PIN;B "A<BN$ < :NPNB@ N@ :1:E9BO9SN S Nf

S PN OBPI@Q +P:IP PBNP O EN@< SPNND S9EN@ @ABC;D B9: @I$ PNBS (<_

B$ ; S@NND E@ 9\@VBC:D 0BY S@B9 ;@ 9Z:IP9<@BOB A S D :IPf W@I@<BPI9:B9 NPQ EN@ PNND 1P 9<@B@ S N9 S9I@]PN S @;N9 PNP UWND
IP9<@B _ IN@ BI@N;M| S@B9 S9f 9<@B@Q @ Z S9EN@ 9B9 W@I@<BPI PN ;“"A<B@P @ @A _ SN [P AB9 S NP.PN9Z @;BC BSIPNN :I:E9TU E N$ ~<
©'S 8 S:SCN@ Z "A<B@ E@PIN9W S ;P @NB9<9 A; S@ | NOW :IP PBNO9W EN@<S s9St = Xp B~ BBBAS :B NVABCD E 1$$ [P ;B@B9
S ;BN:BC N@ U : BBAS9Z ;P @NB9 N9Z < fIt O_ NP* CQ 0<$ NP* CQ @$ ;: SS N :9B9:D E < N<IPBN9 ; ~ A<B NSV UUIZNS@NND @< UIP@CN :Nf
 NPNB E EN@ PNND NPE@ PJN N SPIPN +P |N@ NP "I@B9 S@$9 Z B AU aQ, BP:@NS ::9@V9C N@ *8l Iow@ V $ J$ @N@ |PCNITC<$ P IPf
$ S;:PIP :C NP : <IDV 9:C AB@SIN9 _ < : NPNBN9Z @N@ E A; SN U W@ @A <@ N :BC :9:PNND A S@ O@ TB@SI S@B9 E$ N E <E@TC<99 B:9;@ 9
P<;P9 E@QES9 @Z S9DSDA ;P9 D< SBZ 9 :NSN9Z N:Z :IP9<@BN$ EN@PNND :IPN@ TC (qINB :19:9;@B9 Z B 9 B
_.E$DNP IPPNND O;NNZ ;S BZ I SBSIPN ;PN <@ S :Sf N<@BIQD<:@ :BZNS$ ; S@ @]P A, S $:BPBIN EN@<9 S N@E J$ @N@ E | @N
P$<9Z :IE19Z ]SB$ 9;BD D<P SJP N$ PN _ ZE@"PE:P A UWNA : AN@NND 'S9@Z ;S VABC:D D< @N<@ _ :SD 3d@$IPPPCN$ ( J$@Nh S BSIPN f
@ :@@B9 B@ S ~ $ :I NNDh  P]@W :P @NB9 N U:BI<B 9 IP PNND ,<@] f . AA<B AA<B sG F>Gp # $< :NDB <9 Z ;; S@NND BPI@BINS :PI;N@]
On"T@ Q O;NSN9Z :IP 9<@B - A:'S 1P S:B:@B9 S ;P @N FZ PN: SONS< ‘@ ‘BZN B B] Z N@ @N S @;B9S:BPZ S9EN@ PNOW
- ;IS ]ABCD S @<@E@BI@9 B9< ;9NB@<;9N9Z ESDE< E PN@9 BOW :p9<@B@ D< :P @NBON$ TPNBI S9: SV <N<IPBN9 BP<;BS9 B PNND *PBC;D

# 7 9 *8 D< ;~A<BS :EN@ @vBC B$ WB |P

]1BC B9 BI@N;M 1 S@N S :IP 9<@B9SN W 9B9

BI<B1l 9 9 7 9 # IPPNN [9W@ @ BI@S@ "$@ :@:f
9 98 _ S ;SV PI$ <IPMPIPNBN IBC EBW@9 ;N9 Z E@S@ ;D _ SN
@BI19”" BOSN :IP 9<@B9SN < : P<; : ;@ 5 ;N@h O/ YPS <Q N@”™ 1 A; SNOW :IPf

- 0 ;< C<9 -8 SN @A "B9 9<@BS 89 8 E@ES9 @Z @S "9
P$<9 I EI9 Z S9EN@ @ABC;D7 ANS@B9.D E ;"A<B@ 9 N@ :EN@ PNND

jL

@I9ND NP S9<9<@A ; NS N@< D<_ :IPEIP\BV :I ;P @NBO9N IEN9W ;"A<BS
9<@BBP :@P _ :I:E9TZNP S N\PNND _ UWW@I@<BPIVBC I[EN @<B@NB9 Z;:IS N
O < N<@B9SN ;9; IP@ NSP NPSf :IP9<@B9

PQ B Z$ MN<T N@ CNP N@S@NB@]PNND Sd@ S9 S BSIPNND EN@ PNND "PE;
"AN@NN E IP@ E S@N99 NBPNTZN99 S'@ ;B :IP 9<@B :PIP"9I@A N@ ;PP MN<TU
F9S;BD 9 : EN@ABC;D PIPE ESDE<9 E;~"AxD EN@ PNND ;B@N Z ;B@A S TC ;PN;
V \9l< IE NN TC$ :NDBBD BBINS ;@ ;N ;:SS N\PNN E

jF



) 2 ) 834&5 -> ) 3IP9<@B9 $< ;P @NBO9N S9 I

IPMPIPNB _ ]P B9 9;PN9 D< S@NP :P@NBINS$ @ Z $< IPMPI@TZ IP$ ABC;D E : E9T Z M N S9W O:1@$ @B9 N9W®@S < B9SN9W 9NN9<S E<IP@ S f
19W S@N9Z ;~"A<B +@:19<@ E :E9TZN$ @N@ E [D <@BP$1@ CN U :IP;: E9T U B@NC ::PIPNC$ 'S IPTP: ANB@ EBSIPNN @<BS ;: N<@NND :I;<I9:TZ S9of
$97ONNS$ ONB@<:9: :IP 9<@B S _ gINBABC:D N@ :19:;B9 ;B NP:19: f :PIBD N@ E@$ S< D<9Z : <@E AhtZ PBCf$ : 1@ B_ /9N9<@VBC :PIP S9 D
IP PNNDW Z K E@9\@f :B9 B © S@N B ;"A<BS EB9 9 DI I N @Bl #<I@UN <BlI NWB NP S;B@NSPNND S N\PNC ] :I:E9T ZN9
ABCIDB9 :@9 N:A MEINS$ B@N @PB9 <@; :IP9<@BS 0:<@] A S :9BN9Z E @B9 D< NP E @BN9Z S9:9B9 [N;:iD S@NND S9; SVS@NND S PNNAS9
Z$ PNBOM <@T ZN@ M N<TD |EN9BC:Dt S P ;: @B9;D 9\P E N@ESV | 0;79S;BC :IP9<@B@ 7 f @<B dIP\BV S<V @VBC;D S V PNB@ Cf
‘PI\ IPPNN :PIP @ABC;D EN@ PNND ;B@N]9S U ;BB9Q :EN@ @ABC:D N@ <S@ M<@TW\@A S N@DSN;B S Z$ ;P @NBINZ ;BINf :IP9<@B9 _ :PIP @VBC ;BSPI]PNND
_Z%$ S9EN@ @VBC :191 N S9 NPE@ P]f :IP9<@BS N@< NP ]P ; $S@B9 S9EN@f Bl :I9WS@N $h E@:PIPPNNB 7 9v;C < J@C : /9N9<@A ;9B @TD
N S ;:19ZNDBBDB99 9B99 <N<IPBN99 @CN9 B @PNN UWNW MN<TZ :< C<9 9B@ABC;D D< NWB NP ]P S9:9B9Q9EN@ PNND _9I;B STD Z$ E@:PSNPNND
@9 E@ SV E@$S@ CN:I9ZNDBUNI9 ]19S :1@$@B9N EN@NND _ ;BSIVVBC "N@QEN@ PB@MI9N;BC S9; S ;B@A PS9f* SDE<S S9<N@B9 " TDNP B@ :
TN<9 B@<$ ;B@N D< W S 1$ ‘PIP S9 :I\PNND ~SDE<SU <@BP$ NV TNN@ W@I@<BPI9;B9<@ :IP PBN U N@ES90 N@< S N ;N ;BC E@:PSNPNC BS$ ]
IPPNN M<; ABC;D M E9N9Z ;B@N <N<IPBN@ CN ;B OB ;B@VBC :I91 N99 S9; Sf N@ZS9_@ NPl < :PIP @N@ : T9BN :@I@ N$S ;B9
:A9  ]P ~B9 S9< 9<@N9Z D< ;B@N VS@NND N@ <\B@ B d@$@ ;<@ N;BC S9EN@ PNND WONS9 E@; "@ 9 "~P]A S<VPNND S PNf
191 N$ ;PIP S9 @ B@< S @;NP :;9W f % [D M<; S@N9W IP PNC B9:K $ D< :IB9S@$9 ;BONN h S ;BP]ABC;D NASOW @<BS ;P @NBO9N ; ]PNND :I:f
ME $N99 S BBD9 N;D ME9NS$ 9 D :IP;: E9T U # N@ ISN :1@S @ NP:1@S @ OMNPWND <IBSTaZNOW @<BS W NP EN@ @A " SDE<S$
;B@N N@SBC B S9:@< <9 N ;79 :1"@ ;B@BNC :IEI@ZN@ N@ N@<E@ : Qh @ N@ ISN BSPI]JPNND _ : ]PNf NPWB S@NND B@<99 < N <@B9SN9 9 9NNOf
Z$ NP ;:19Z @VBC O;<@] WSIZ V9N TOW S <S@ M<@TD :IP9<@B@ NP : @ABCf 9 :1@Sh S :S @A :EN@ S@N O;9$NM <@ 9 S9; SVS@NND # BP<;B <@E@S BOf
E@BP: V:$ VEINQ #BSIVVBC,D ;Pf ;D <IP<TU ;< C<9 EN@ PNND ;:1"9 f <@T 0 :I:E9TU @ NP UU PNB@TUh sFWp 3D;NVZ B;S@ ;D TP 9E <@ S
@NBO9N NPBBI]IN ;BI<BI19 B9BC:D S;:@ Z P<;9< :P @NB9 N Z :BI <B | O@P:IP9<@BAN;A <@BP$1U BSPI]PNNDNDEPS $ ; »~ NP B@< SP NND D< :19f
3\9IPNP ]9S@NND <I@UN;C<9W S@ 8 D<@ S9DS9BC PP E@ |EN9W  E@:PPIPPNND ;BONN;B B] E@"PE:P A:I;9N9 @P ,9S < S@S R9B @S@S <NDf
IPPNC N@ <\B@B 9 ON@ S N ~B@SO9N : 1 ]JPNND S9; SVS@NND :S N;BC @* NPS :S N;BC M@<B@ ONBPS @; S9S9B9 TPI<S S ;W UU @;BIN@W 9
S 0 9 * SOEN@ @ABPNPNTV N@E9f dTOW :E9TZ E@; $SA N@ S@$ <@f E@PIN S B$ _ TP BSPI]PNND :I@S9SPB Z SE@$@ SS@]@S _ " CD< :D;NPNND
S@NND U ESN S ;BINPNU S @<B9SN$ BI@<BS@NND S U ;PNBPNBRU 8 9 NP:I@S 9SPQ .E$DNP BP<;B 0B S;PBB @IN Z NP IPN 3D;NVZ ENS
: "A<B@ ;BS IVABC;D SI@]PNND N@ P @$PNB9 8 T < S9BI9 @N U D< N@ *WS@9 :B@IPEN$S @h @t @NPS]JP]:SBI9S (I; @S NP ;BPI:S “VI$ Zh
PSP NP :@;9SN ;:;BPI$@ E@ D9 _ :PN9Z :$D EB <9 EIl UU SNBI\NC$ 0Z S;PS NON "@Z ]JP 9 ;SBO9BOP 03 d@$IP"P CN9ZQ N@: D$S@NND N@ : D;NPNNLC
S "S@VBC,D ;@ ;"V “PE UWNCU @;BNB $ N$ :9; @P :19 ~ C\ S@]f NTP 9 N N@:9SPh O/,9 NPN<Q P S NP @VBC SP9<U <B9SNU ;99 SN9
;9 VABC;D EN@ PNND M <B9SN U "PE;~"SN S9EN@PNN $ N NP S9:1@S@NU * PBON ~@ PNN ;:B@A :BONNV ::E9TD E@$@C S@N @P :SBIPNN ;B@VBC ~ C\
‘B <S@E "PE;~"S;B _ N@< NP S9<Vf ZN (<_ ;"A<B _;C EN@A B TP :PIPf Z N@@ NP @z JPSP; P W SN I\99 T :PIPBON@NND 4 :
@A N@DSN ;B ;" "A<B@# U : T9BN9 "@ @A _ SN PIJ@S ::PIPN EN@NND O:IP *;PIP9BC :1@$ @BON EN@NNV gl NB VBC;D N@ :9; SOW < PNB@IDW NP
E@ 9\@ABC:D EN@ PNND ~A<B@ N@::B98BSNP E@ EN@ PNND M@<BI9SNP A: S ,<@ N:BC S NP;PNND IP PNC E E@:PBBS IPN S~PE:;PIP N Z :IP 9<@BN Z IP:IPf
:ID S@N@ TD D *N\@ $;B9<@ S ;BP] ‘BSPI]A ;@ 9Z M@<B EN@NNDQ @ PNND B@<9W _ :IB9;BDBC BSPI] EPNB@T U
ABC;D S IP PNNDW B% 9 8 P ED;SABCD _ TPZ ]JP ;"A<B N $ NP @@CN9 @B9 :@PB@<9 _ ;BDBC EN@< # S9EN@ PNN :IP 9<@BN9W EN@ PNC EG@
'AA<B U :IP;: E9B9SN9Z @BPI@ CN NPEN@A B”B _ SN ::PIPNW EN@NC NP BI9f W9'NPh :SDE@N@ NP ;B C<9 E N@DSNPMSZ ;"A<BISN9Z 9NN9< :SDE@N9Z E
S9I@]PN9Z O:19W S@N@ N@ES@ @$PNB@S ]P$ N@ NP; :N;:BC ~W :IP9<@BS E@PIPNS$ ; S@O@B<9B_Q ;< C<9E S9@]PNND IENS$ | NOW N@\@! f
A"B9 EIE V E ::PIPNC$ BP<B @" E SVA @NBIN N ;BC Sof :BIPAV ;1SS NP;PNND N@ES@NU S IPPNM@NC _ ;:IS ]VBC ;NSNP 9<B NP
NP N@SP PN@ E@$@ Q B ;:1I9Z@ABCD : S @P SPP :P @NB9 N U WO9~N ;B I NMI@TUE Z;N;BV SD<ZE@:PIP N9Z :IPN@: SNPNND :1:E9TU 3 ;B@A :I"P @ BOf
D< "A<B N@ D<9Z ;:ID S@N@ D : E9B9SNOW S N \PNC 9<@B <S@ M<A M@<B D< ;BINN9Z ,<@] $U @CN;B s9Stjp SII@]PNND @; f
OBJP S "W N@SP PNOW :19< @ @W :IPf  ,PNBPNTD F = IPPNND N@ <\B@OB 8 BI@Nf SOW :1;BIS9W IP@ CNO9W  $: BPB9 N9W
9<@B9 S9DS DVBC ;SU NBPNTZN S @;B9S ;Bt @A ;<@ N9Z $< ;P @NB9 N9Z M| S@NP E BP<;B 0Z NP ;:9BC;D NP P ;B@BI9NOW 9N@ NOW @<; $ NOW P f
S:P\N N@ES@N9Z ; "A<B :PIP"@ @ABC;39 | :IBP Z$ ;BINN;BC ;:PIP 9S@ E@ ]9BC;:D ;N PNP NP ~PIPh SS@]@ABC;D B@R9SNOW B@ N\9W :@I@ PBI S "PE :PIBD N@ D<
NSDE<S9Z @P NP N@ES@N9Z "A<B S:P$N9 <I9BPIAt E N$ ~< ;BSPI]f _ ;B9BC ;BONN NMI@TV N@B ;BC @N@ E :IP9<@TU [P ESP:B9D 9\P
$ N@ES@N9Z ~"A<B :PIP @ PN9Z ; "A<BABC;D _ ;NV9Z:;SBJPA F E If B _ NP : <@ @A "PE:;PIPNC$ :I1B9 IP:IPEPNB@T U Bl <B INOW ;WP "PE I@W f
@"BI@<BN P "W IPPNC E*"$@VBC;DMSOW# F- 4 IP9<@BQ E 1%$$ PN@ E IP PNND )PN ‘PI\P E TOW S@NND M N<T N@ CN :1@$ @B9 NOW S9 IS
<B@NB9 A :I9W S@N99 E$INB99 @P UWED; SABC.D _ ;SBW N@Z<I@ _9Z @P IPPNC M<;A :B@N _ E@ES9@Z ;:1S] +@:19<@ [N@ :I;BP]9B9 E@ : SP N<V
: T9BN;BC E@ES9 @Z P$< IE\OMISf @ E NVABCD F O 1$9Z :IP 9<@BQ :BC;D NP$@BI9SN99 P TD 9 Z P<;:IP;9SN9 :IP9<@B S IP PNNDW N@ <\B@ B
ABC;D d TOW ;@ 9W : E9QT Z IP PNND : E@S@ ;D" N@Z ;<N@ \9Z NP ]P E NVf : BP<;B I$P ]9SP 9\P S;:IS B@v 8 ‘PN ED<OW S ; f
NP ]P SS@]@B9;D ;P @NBIfS@B9D N@ P <l@_$ @ E@ N@SPPN9 SOf; SB9: 9 : <SABC:D N@ N@ @;S@ <IPD#WD
N "PE;*S9 NC A:IP9<@B _ :f ©'S E NVABC;D 3" S@NP N@ @NBON U 6 P;:ID S@N ;BC S9; SVS@NND _ 8 M 8 M *8 E@
EN@ @A S< ;79 B]TD W@I@<BPI9;B9<@B&®®™ |PNND $I NBABC;D N@ EB<NPNN SW <S@ M<ABC;D D< <B9SN9Z @<B ES9 @&WV ;BN;BV TP ;S$ | IPE CB@B
A"B9 S NP;PN@ NPU _ Z S9EN@ @A < :fP @NBO9N N@<SOW @P E@ :9: ::Pf ‘PIP*"@ @A S<VPNND S :IP9<@B19 BES:!IS@]JPNND A; S@ SNP A; SNP IP PNNDh
NPNB D<;"A<B IP 9S9W :IP 9<@B St S9DS DABC;D _ N@Zf <B9SNOW A; S # 8 9 8 sG =XHp :IP 9<@BNP EN@ PNND BB E NN
# :PIPBON@NNDW :1:E9T ZN9W S NkI@ P ]P ;:B@S@B9 P <@ 9 B@ NQ D< MI VBC :IP9<@B9 EN@<@®@ F~*) # |$ IPPNN ;BSPIf
\PNC E@< @ PN EN@N ]9S:B ;9; SOwW 3PED ).9CiC<$ , S :I I N 1BP NP A ;B@BN 9 D BSIPNND :I:f JABC,D :PIP S; :;BZN@ EN@<@M

N@\@! S@NC @B<SOW <NB@TZ _@BIh: IN@ABCD E :@<I@ PNB@ CN$ E@:9f E9TZ 31:E9T ZN9Z ;9; _ S9EN@ @ABC:D  *8 ]9S;B SSP PNND ES DE<@M
EIPBV S <I9S@VBC :PI;:P<B9S9 NP 9\P B@NND IB ]P S9:9B9 [N:l h D<P NBPI 1:E9TZN99 S N\PNND9 : @ABCD 9 8 M 9 * NP E NVBC

= >



) 2 ) &34&5

:I9NT9: S;BC S9EN@ PNND B@< $
D<E@ ;BN;BV :E@ @;S $

IP 9<@BEBAS : SNVA S9S PNND :l: E9T ZN ;B
N@< NP P ; $S@B9 S @;NP $<

+@ E@$@ CN ;P @NB9 N9W S NIPMPIPNT zZN @N@ E : D$@A S
\PNC S9DS DVBC ;PP E<IP @ EN@<9 ;B@B9YDE< S S9 <IP PNN ;P @NB9 N $
N;B O9N@ N:;B S BSIVS@N :IP9<@f DI1@ :IP 9<@B@ E 1@W S@NND Zz$ ] of
B@W N@ : EN@ PNND :I TP; S N@<E IQWS@Nf NBPNT Z SSP PNND :\9IVS@ S
ND NP NEN@ N ;B S N;N ;B TOW N@< NP E NVVBC ;BN ;B :l: E9BO9SN $
W@I@<BPI9;B9< _ : IEN IP:IPEPNB S@N NS@I @NB@

N@ :SPIWNPS OIP@ ES@N S < N<IPBf
N IPPNNQ Z$9%NN O $< IPMPIPN F/ H) ) 3IP ]JPN9P 9 P$
TZN Q ISNDW @< IPPNNI 9 - i C O $9< ;P @NB9 P;<9P ArPCQ
S9EN@ PN@ S @:B9S :BC ESN :B@BIN@ ':BztBVNS@ =P 9E ) t-9BI9@
N@ @P TD EN@<@ N$ M<;s@N@ ;BPsnt= 2170
S N;N <IB<$ SIE< @; :It ! =1
-8 P EN@<@ : <IP; PN
PB@MI9N E@$ ;BIPN@

H ) (EC<9 91 P SP<@
=P 9E ) t(ECU<9 I ;;<Z
IGX;

> E) +)3IP 9<@B * . /9W f
*N\@ ;9B @TD S ;BP]ABC;D S9; Sf S@NPTC  #<I@QUN:C<@ S@ t PNT9< :P D
VS@NNI 9 O*[l@ Q P :IP9<@8 #<I@UN:C<@ PNT9< :P D =LLL , ?jL ?jF
S9EN@ @A ;B@B9N S @;B9S;BC S NP;PN ? E) PIPBON@ IM $D
JIP PBN$ :NDBBD D< Z$ NPS AN@ NPf<@P N@ $I@ @B9<@ <I@UN;C<U S9

+ [ IBVNS@
IN@ N@ . cg9 FGGG

F /9W f

E NN@ EN@<@ OE@ :PSN9W S ;S <@ S@NPTC "I PN:C<@ t3 C;@19 =LL?

AB9 N\$ < Cl ;<@ PISNV @P 2LL ; ) |

B@<@ BI@N:M I @TD S N@SP PN IPPNN _Np M A) 0) 8 N<T9 N@ CN@D ;P @NB9<@
:PIP @ @ABC;DQ # IP PNN qpof  TONS® )/ CM ) 1+@<@ FGJH =27

X X

?) 1) 0 Pl< M N<T9 N@ CN $

<@B @A ;<@ N $ 979NN :19I t: INB@<:9:@ | :<$ DECU<@ d BS@ )t
PI\P EN@W 9B9;D S;B@N ;N _P NP EN@'@A.@ FGK> >H=
NP DB9 O E@S PIB9hQ |$P B@<9Z ;B@N k > ) -BN< CBIN <NB@TU

"PIPN9Z @;S99 1@<@9 : BIPBA ;9; / NNPN< /;N9< 319<@I:@B;C<$
:@9Z ;N ]P ~B9 IEN9 0$9"<9 NPf N@T N@ CN$ NSPI9BPB t 8 $D O)Sf
<ZN9 <1B<9 Q S N:N@ ;B@B9f EN@S;BSQ *S@N 8I@N<S;C< t 3@Z =LLG

N:BC EN@<9 : :9 VABC:D 9. 11113, > X
0B] S9EN@ PNND IP PNC E EN@<V :f I A) ) 0 IPMPIPNT99 DECU< SCW
‘BZN:B NPE NN:B E@$@ CNPNND @: S%l@]PNQZ ; NP:IP PBN9 EN@ PNO9P - / 3@f
EN@ PNND D< IPPNC ;B@BINS$ <@ h sX°C FGJ.;@FN BPWN9P<@D  NMT@TOD
=?Xp JP 7 B9 :I9ZNDBP N@ ISN E@$@CNU_ /""" o LPN@ 31 9<@B9
<S@ M<@TU @P @A :B NVS@BID SB@fpngp 0,p @9 $9P;<@D $1@ @B9<@Q
NSPNND S@NP ;P @NBONOW S N\PNG, Bp:@N S ) t+@<@ FGjF >XL :
_E$@ |PN@ :I"P @B9<@ ;NOW EN@ PNC

MC C R c Vv RC 18 |
9C C ) + P cP CE A

CE C )

> 8 8 8 VW 8 V E8 8 )

i?

7
KiQ 7 K) )
G BA 6 6 6" 516
5 B GD D
# N ;
, 8 7 8
7 8 )
7 8
)
> , 8 8
" 8 9 - 8 )

PI N :B9Ch : EN@ PN9Z : S@ PNB @SB I;C<9W ;B9 S B@< N@:ID S B@ $I:
* BV :09; SOW S BN<S D< BPI@B | EN@SS@NC A UW R,+ ZJIJ-V, *+, I. |
@ 9:BPTBSEN@S@ N$S;BON@ < CBIE SPN;BC;;: CN: BIN99 B@ N\Of
$ N@ Z P;BPBIN@ <@BP$I1D S9 @$@A9 DBBAS99 9NN9<@ 9 O :19<@ S 9f
‘PIS@NND N9 < N<IPBOE@T U :P @NBIN I, :\<S N@T N@ CNU PNB9N ;B
01 P BPI@BIN9Z:B9C 9IE$Df ]SANN S@ TDB9 BB ;79S | C
9 Z$ S<NBP<;B :PSN$ :PI :BIU IN@ T :B9C SOW :@I@ 9% E $I@S N@T N@f
BPI@BI9 9 :I9Z@B9 D< N9S @CN E D<MI@ ;S” 9h0O, [VINSQ N@ PN@
.7 9S:BC :9;C PNN9<@ E@S]9 S :NDB E @BN;BV ;BI<B|S@B9 P<E9;BPNTV Z <IPf

$N IE: 9S @;B9 B@ I@E E B9 |P S@] $ N9S @ T UN@TUh Z 179B9 N@I
999 ;:PIP 9S9 sFK jHph _ Z E Sf VION S :S N99S@;NZ;BN;B P<E9
VA NP"W N;BC B@<$ S:ID<S@NNDHBPNBN99 ;BI9N99 E@<INPN99

BPI N $U "@BC<S_9N D< S @;NP ~BBD sG FXphQ
[D BPI@BIEN@S;BS@ : NDBBD ;B9 Ch JJIIR,+ VI**+ | ;BO9Cf
:B@A :PNE@ S;P B@<9W :lI P<T DWt SOW S9DS S :I9DSNVABC,;D N@ EIEh N@T f
F (< EN@ PNND N9S @ CN9wW ;29fN@ CNU < CBINU BI@ 9TU B@ A D< E@<I
S;BPZ BS| ;B :9;C PNN9<@ @SB 1;C<9Z NPN;BC N9S @CN$ W INC$ 9;PNf
$9 Ch ND $9"9N@W "@ESS$ :1 ]V $ ;BOV
= (< S<@E S<@ N@ N@NBN @<B @@ £;9W N U @N ;BhN@I OD;<l@S9 :19<f
S@N @; OP:WVQ S9 $9 BPI@BIN PzZf@ B@<U B9SS@N ;B A:;BZN@ :I9; Bf

N P;BPBON :@I@ 9%9 _ EN@W DBC S9DN;BC ;9 S N@T N@ CN$ B9V
M|l E :BS SB PNN @SBI;C<9W ;B9 S P;BPBONU;S ;B | @NB9E Z"@I<Q
:BOC N@:ID S $l:S@NC "9 NBI :; M;C<@ N@NB@ B9V :f

> # EN@ PNN
< 9I@ABC;D BSI ;BC 9BTDh

‘BI9N@ BI@ 9T D N®DPE@N@ E N9S @ CN NP:SBIN9 9 :I9f

N@T f <PB@9 Z$ N;D SIIEND @,C P S :I@TDW

N@ CN9Z ;B9 Ch @NBINOW M ;M S O@I9;BBP S;C<@ P <
[D |E<I9BBD :BI<BI9 :B9V <Nf TDhQ / ~@ENU PMNTU ;B9C TP V of

<IPBOE@TUTCS$ S@]9S$ N@<:IN$hN@h E@:I:NS@NU o 7JVMMN  :Sf

NDBBD SS@]@A E@ T CNP 1 @N@ ESER¥U NB $ NV PBPI N@NBV ;B9C

\9 @NBI::M:C<9Z NB $ N9Z M $Pf TP ~@h O[R9]PS;C<9Z2Q  N@Z; @;N\9W

NPBON9Z Z$ @;:P<B9 SSP:B9 S ~$ BPI@Bf |JPNC TAU S@ PNBNU <@BP$I1U
| EN@S 9W :NDBC :NDBBD @NBI:;M;C<@ IN iJIAS9 ) I\ @N n;

<N;B@NB@h NB $ N@ PBPI NS@N:B&Y -~ P< i S@ S9 [+@9S@Z

M $PNPB9 N@ B9S S@N ;BCh ;B9V < 7,<:PZ< <@ PN< ;B9 C :;B@A

ONAV E "@E SOW @NPNBNOW S9EN@E NTP:TD ;SB Z VIN9 SB VS@N@ S
PNNDW B9V :;B@A Z$+,I- S.+ 9;BPTBS Z PBPI NS@N@ N9S @ CN
1+ 1+ @]P :B9C PMNVABC:D D<;"9;B;N99 :;OWME9N99 ;SB$D f
@:$!: TPNBI9 N@ M :M:;C< P:BPBON@ N99 :I9<PB@ 9 @SBI@ B@ CN99 P<E9
<@BP$ID B;N :SDE@N@ E :BI<BI@BPNT@ D9Z$ @; S PMNTDW :f
@N$1;.C<U:;S B UUM ;M;C<99 P:BP NDBBD ;B9Ch W:PN S@ PNBN ;BC
9N99 IP $ZN99 B@ NW9Y9 :NS@9 MN<T NS@NND <@BP$1U S @NBI:;M;C
*p PN\ S@] 9SV <@BP$ 1AV D :D$NPNND< NB $ N ZM $PNPBIN S9 f
PBOPBSI9W ONN9<S D< NO9S @CN I@W MI E ;BSZ AN;B ;:SS N\PNN

e J@MBON + jH



y2 ) &348&5

NS@BI;.C<$

:B@B9 N $
NBI : ; M;C< @<TPNB9

BI@ 9TZN$ ON@ N $ N;B ]9BBAS U B@ BPI@BINU :1@S9 O0B]P
@NBI:; M;.C<@ < N:B@ONB@ B9V D< I$@Nf
:NDBBD EVP N@@ ;SB$DNU P;BPBOINU B@
:BOCH :;9VVBC;D S N@:ID< @NBI: :PB9<@ CN U ;9;BP @SBI1;C<$ W INCS$
59W NOW  [1@TDW ; @;N9W PNO9W _ E@Z9; PNND E SVA D< TPNBI@ CN S @N@ E
@VBC;D :;9W $AVBSI ;B Z IANBVBCf ;B9CSOW S9 1S "9 :~"P NO9S @C

;D N@ : W9 03BP"N B@ *8l@N<@ O.3WN @SBI;C<$ ;B9V S Al@IWU ;B9f

PIPBO9 N @;:P<B9 I E NND : NDBBD ;B9 C D< BPI@B | EN@S U <@BP$1U

: 9S9B9;D N@ BPI@BI E ESIBN U :PIf .EI<SV9 I ;795;B YPS

;:P<B9S9t NP S;P $BNC $ ATP;h @ PN<S$ B9V Z$ :@; N@IN PNPI$PB9<

: ON<$ ! 8 D<9Z S: 9S@A [[NTS NP S9:@ <S E@ S@]9S B B $PNPf
+@ : DS ;7 ANOW MPN PN S sFH FLLg BON ;: CN;BC E 79,< 9 SMVHI

FLFFh @<9 9N <V $ 979NN $ BOP @SBl@ *BI1U .;Sh 1$ Bl@

I\ NND ;B9V P:W9 E D; S@NN SUN N@I VAN BP:PI@ PNBS N@\f

;7" 9S ;BPZ N@ZD;<I@S\9W N9S @CN $ umu S<h B@<$ D<9 SN~ S N@ #<I@UN

@NPTC 7,<:PZ< 7 Q@IN@WN:C<@Q 9 CSIWEIES D @N@ E MN<T NS@NND ;B9 74y .ccow ;B9 S UW ;: SS NP;PN ;B E E@9E@<9 EPB @ N@ NPU ;@I@N@ S;PV;C<U P

A C\ SOI@EN SN9 E@Q@<TPNB S@N S; @8 39W @@ 9% N@T N@ CNZ BPI@BI
S9W U Z 9w @BI U SS@]@ABC;D :PSN$ ;BI9N <N<IPBNS$ :PI N@Z
PPPNB9 W IJNC$ BP<;B S "@]@VBC EN@9 \9 A :NDBBD N9S @CN$ @SB If

‘PSN ;79S ;B ;;9W <9 @SB I@ sFp ;C<$ B9V N@SBC B9V <IP SEDBS$
NBI:; M;C<@ <N;B@NB@ D< @NPNBSIt @BP$ID ;BOV S ; @;N BPlI@f
N@ <@ S@ ;B9V SIEN@ @A :I9NT9: I1$@fEN@S;BS B@ 9;BPTBSEN@S;BS E@;B;Sf

NE@TU W INC$ ;SB
IPTP:BOSN S;C @SB
M1 E ;BS AN;BCh

< N<@B9SN ABC;D NP B C<9 N$ 9BTD @< $SIDBC
9B@ h E@"PE:P A ;B9 N@:ID<S BP Z I N@T N@ CN B@
S;Z N]9NN ;B IP$ N@ CN ;B9 :I ;B9 P:WhsK H?p
UU S9DSS S @SB I;C<U <NTP:TU ;SB Z ON@<; SIQWSS@B9 _ E :9N
V 9N9 E@;"SS N@ZPNND SN;B9 f @; :;9VABC,D EN@9 ;BC N9S @ CN
;BONS$ P<SS@ PNB@ :I"P N BP @B9 N @SB I;C<9W ;B9 S 3 I$P 9 <I:N\9z
@;;P<BS B@ NBN@T ZN9W P<;9 N9W :19Ef@;D$h ;BO9V B9 @"BI@<BN\99 S9% D @f

S | E<I9BBD :;9W $U :PI;N@]@ ]P VBC Z$ EN@<9 d TAU B <9 EI N@SBC

;SAI N;BC T9W ;<@ N9<S E SVABC,D N9S @CN @SBI;C<9Z;B9CA"C\V 9

B9: ;SB;:I9ZNDBBD 9BTD Z$ P;BPB9f PN\V |V @"BI@<TD @]P N@ Z2$ IP@f

NV ;S BV ;~"A<B9SN TNNV : E9f E@TV S <N<IPBN BSI| S:9S@VBC B@<

T AV M@<B 19 D< | J@NI BS1 BS19Z S<
@<@ PBPI NS@N;BC ;B9CSU f:9;C PNN9<@ < N<IPBN ;79S;B W If

N@NB9 ;SB$DNV N@NBV 9BTD S9I@BENC$ E ;B O Q +@Z" C\ IP@ CN9

N @IB9< CS@N@ _P S ; ]PNNDW *8I@N< N<IPBN9 A ;B9C <IP SEDB$ BSI| _
<@ 0J PTC<$ [R9]PS;C<$ .CP;BPB9 [79BC Z$ @N@ E :PI\ PI$S9 E@S @NND
<59W $N$ N@@ @ BS|I ;B :9;C PNf sk XHph 6P I<S@NND n;N@ E@;@ N9
N9<@ D< S@]9S$ ;BOPIS@NEV $ O9Nf S@]9SP D S9S PNND MPN PN D< <IP
N9<@ EN@Z\ @ $I NB SNP S9;SB PNND :1@%EB®WB$ @SB I;C<$ ;BOV B@< MPN PN
)NnS\@N@ sjp NBI:; M;C<@ <N;B@NB@N@T N@ CN9W ;B9 S _ S9EN@ @VBC "~9 D
;BOV @<TPNBS@N@ Z$ BPI@BIN P,BR@T N@ CNU BPI@BI19 ]JP N9S @ CN
BONZ <NTP:TU ;@ I$S@NE@TU B@ @NBBBLS ;7~9S;B BSI| ;B <IP9W @SB f
<@ SU TP, ;@ IS@NE@TU < CBI9h IS;SU9 D;<l@S99 Z ;@ ~BN 9 $I@ND 9
O+Y 9 Q PBPI NA :BIP* Z ;S” BSIDBC <I9;B@ N IP\B< P$@;B9 S
S9SIPNND S@;N$ Dh S BPI@BIN ~BB P<E9;BPNTZN EN@ 99W N@T N@ CN < Cf
;DSNPNND ;79;:B;NU PNBOIN;B SBZBINZ :@I@ 9% :PSNU P:W9 )9BPTC N@ f

P @; E SVAS:S @CN;BC 9BTD E@ DABP<;B;@ PB99 EN@<@ 9 D< ES DVBC
MI E BS AN;BChZ$ B9V ,@P S IESD@B9 Zz$ S 9;<I; :PSNU ;B9CSU
BPI@B IN <I9B9 NOW ;B@BBDW )nS\@N@BP9 S B@< $SI9B9 :I ;TP S B

E@< @ PN PU :@; N@INU PNPI$SU ;B®BY BPI@BIN :ITP;

;7ID S@N U N@ ;D$NPNND N@NB9 PBN $Pf :Pl;:P<B9SN9 ; ]JPNN

NPE S9<I19;B@ E S@ 9;C ]S ANN ;B19< BPI@B INOW 1P @ 9BC;D : f

S@ TDB9 BB S :I@TDW [[NTS@ n)@ @V E@ D<$ @<TPNB9 E _VBC:D E :SBf

NV<@ i79:9 <BION  PIJ@SN9TC<U $DNU D S;AU <NTP:TU ; @;NU ;BlU
BPI@B 19h BPI@BI19 ;S ;B PS VTZN $ | ES9B<
M1 S@N@ [[NTS9 <NTP:TD E@ D<U @ |ABC,;D E@$@ CN9Z :ITP; @ NP

P;BPB9<9 9N h D<@ EN@NV |V PBPIf<IP9Z @SBI BSlh N@ MPN PNW ]NC$

NS@ @ Z W@l@<BPI PZN ;B9C S9W :@@&f ,@P B@<9Z : W ]19S VA S9D

9% ]SANNS$ S@ TDB9 BBD :PI@B9S <I@SPNND N<@CN:B N@T N@CN$ S
N@T N@ CNU PNBON;B E@<INPN@ B@<BPS@BIlh @A E $ IPBPCN NP :PIP
"$INBS@NZ )nS\@N < NTP:TU @<B9Sf]PN S ;BP]9B9 UU MPN PN@ CN ;BCh

iX

mmm9 79 B]P S :I ;BP]JPNN @NBI:; M _
<U<N;B@NB9 ;B9 V 19 @B N@TUh N@:SN9S\9 :B9C :PEU
,@ P @NBI:; M;C<9Z B@ NB $ N9Z YPSPN<@ :PI@B9S N@T N@ CN U PNB9f
::P<B9 :NDBBD ;B9 Ch E~SDEVBC NPN;B Z:@; N@INV PNPI$PB9<V B@ @ f
\99\9B9 : E@ S@$V BZ PNB _ ;B9C W hZzZ$ BSI ;B sX =j!I?Xp  ;B9PI$S@N
;™ S9I@]PNND N9S @CNU ;BN;B EV9 9NNO9<

$Uh [[NTS : <IP;9S ‘@P PD

:9;C PNN9<@ NPS A N@ S @;B9S;BC S9DS ,B9 E@TD Z;N;Bh S "S@ABC;D NP
;79;B ;B h O6 ISQ E@M<; SA B9:f 9P E@ I@W N < ;:IP; S@NND PPPNBS f
$V ;7"9;B;B @SB I@ Z$ :I@3SNPNND ;S E@$@CN V:C<UB@ N@T N@ CNU PNf

PIPEI CS P :PI;N@IN$ ;SB ;D$f B9 N ;BPZ S "I@EN ;9;BP @ P Z PIPE ;
N$ PNBIN;BC S;Z NIJ9NN ;B P<E9 “"9;B;NP ;:I9ZNDBBD ;SB 9BTP D<I@E E@Sf
PNT ZN9W S9DS S :7A9:B;N BPNPIN D<9 @SBI;C<Z TNT E @] S@N$ @<9

N@T N@ CN $P< CBIN ]P ZPBC;D :l 9N +1- S.+ I++ I U S
BN:BC V:C<$ ~BBD @ ;BN:BC TD :IP<TDW ;79B;N$ Z ;BIONS$ < P<f
9<_ Z: N9S @CN@h B NP :E@N9S B9SN$ P<E9;BPNTZNS$ ;S S9EN@ @A
CN@ @S ;"9;B:B ;"A<B@ _ BSI19BC Z$ ;ID S@N;BC N@ ;D$NPNND PNBO9 f
VO9NPN ~ B9 S9DS PN9Z ESDE < E N@;BIN;BPZ
Tdoh E N9S @ CN9 9 B@ N@T N@ CN9 9 +P PN\ S@]9S9 9NN9< : 9:f
I@<BPI@ 9n E W:VV V UW $979NV PNN ;BOV D< N9S @ CN @SB I;C< U < Nf
N @;N 1:79;B;N$ SN BI\ TP:TU VON9 ;SB B@< ;B9CS9W N@f
\ :"9:B:N$ E@$@CN V :C<$ E :B ID<S B@ B9V "9 AZ$ | R+
OH mmph ,@P SNBI\NC ;79;B;N h ZJIJ-V, *+ L ]IP BPI@BIN $PIU
B :NDBBD ;B9 Ch ; N9<9 S*"@ @VBC :EN@VBC ]9BBD S P]@W ;BI<BI9 _ <Nf
$ IS@NEV ;9 h _ E@"PE:P A;B9C ,BO9BVABC;D ~BBD ;SBh JBBD ;S
AN:BC E SPN PZN P:BPBINV : Bh BB ;T@CN99 ;;: CN : B9 Nof
9T AV :9;C PNN9<@ ] S@]9S9 PN 9 IP@ D9 @; <IP$SABC,D Z ;SB$D
V. S9SPNN N9S @CN$ @SBI,C<$ @SBI@ PBPINVY9 Z$ BSI ;BC :PSNV
$9V AZ$ BI9SS@N;BC $92< ;79 PAV )9BPTC W @ Z$ BS| ;BC ;D f
$;N9 9 :PIPIJ9S@NND 9 ;S 9 W Sf S@N@ S @Z"BNA :PIPAS@A S;P ] S9 l@wW
N9 ]9BBD @SB 1@ S@;NV ]9BBASV IP@CN$ @;t SNNPB C<9 S "@]@A;SZ
1@S Vh E@<INPNV SE@$@CN V:C< @; @PZ:IP;B@SDA;SZN@I ;SVN@TV
B $ N ;S IPN ; E@ S @; sH FKph ;@ P ~BBD @; ;P"B
O )@ @NV< $S19B9 :I <@BP$Iv NB $ NV @N;BVY EN@NV |V PBPIf
BP<;B BS IPNNDh D< ]9BBABS IPNNDh NVBC,D PZN P;BPBON :@Il@ PBI9 BS If
OB]P S@] 9S9 ;B9 PBS 19 O9NNOf ;B 6D NB $ N@ E@ @N;BC N@$ \f

< AZS$ W S PN ;BCh S9I@ENP : C; ABC;D PM NTDW :NDBBDt ;B9 C :;B@A D<
9NND N@ S;W ::PIPNC S<@E@N9w I|SNiPWN9Z N@"Ih MPN PN < CBI9 _
99DS B9V PU D< S9EN@ @ CN'$ ONN9&@ SVAB9: Z$ T ;N;Bh SN SEN@ @A

N9S @CN$ S97I
*) * CNOTC<9ZQ dI E
BB]NVA E:I9 BOSN9 B PNND P

$ NO9W N@;B@N Sh N@< 9 NP ;W9 CN
<9 @B9 S:9S P $ NOW M@<B 1S N@ BS IS 9;BPTBS@ N@ ;S

'BC 9BTD @ ]P ;@ P S:9S 9<B@B ?>Lph

P $U ;B@ NE :D;NVABC:D BI@S @B9 f I <I@UN;C< BPI@B | EN@S;BS :If
N9Z :B9CS9Z E@ <I@UN:C<U BPI@BI§P ESDE< PZNU ;SB$DNU N@NB9
S DIP:P; Z >L W 9;CPNN9<@ E Z$ B9P @<TPNBS@ 9

‘B9 C S U :BI@BP$ uh W@I@<BPI P;BPBOINS$ S:9S BS|I N@ @ 9of
_ :NDBBD PUNP BIV TANBVY9 OBTD N@ :PSN9Z BO:
N <9 @ ;B@NNV N@ :PSN9Z B9: W INW
sTtNN ;BPZ ,B9 C g;MPI@ :PI@B9SN $ S: of
;BC VPZ s> ?=G

K



) 2 ) &348&5 H 0" ) PIPB9 N @;:P<B9 |E NND : NDBBD ;B9 Ch D< BPI@B | EN@S U <@BP$I|U

*8l@N< )nS\@N /[PI]J@SON n)@ @NV< I$S@NEV $ N@ @ @ PU ]9BBAS U :I@Sf 1$@N N9Z SE@A ESDE< PZN$ : gqiNBDD< ;SAINU ;:S U ESIBNS$ SE@A f

i79:@ [[NTS ) 'N@B9\@< 6D :I~f 9h 9BTD Z$ S@N$ S <I9BBD D<P NPf &I :B E :B9C S9 | E9B;BC ;SBf S:9S ];"VB@ B PNND ;;: C;BS
P@ A NAV E TPNBI@ CNO9W :I@TDW ; @]f9S ~ ~EI"9B9 :ID99 Z ;S f $D ]9BBAS@ ;|;BC NPS9I@EN:BC :I ]JA :91 Vh ~ ~PE:PN S9 ~B9;D E ENPf
N$ ; N9<@ '  : P<@ PN99 ::;"@9 D<P E@ S9; S )3l 3< ] BS 1 ;BC DS @:@B9N \B Nt SVV U 9B@TU S S@@ P 9\
0;,"9S@ S@%$@ S<@E@NU :I1"P9B@ E@9\9 ;D * S NV B@A NITPV <]f +SP 9;BPTBS <I@UN;C<P S :SN B$ BZ <$ : :91@A :PP N\$h ;SB;: Cf
<I@UN;C<U BPI@BIEN@S U <9 S;W$ D<"9 NP~ 9;BPTBS@h S@ EN@ N ~PE PZNP +D<$ S NC NB9 D<9Z EQ"PE:P A ;" S ;B@NC @SBN f
@;S D< :9;CPNN9<S 9Z 9;BPTC<9Z ) I< S@NND *8I@N<@ _ I$S@N N$ :$@NND S9DS9B9 ;SZ ;SB$D ;SU <9 V B@ N@ @A UZ E@;"9 S9 S9 Z IE NND
;@ < S9IENDABC;D N@T N@CN <N; V :AN@NND BSI| ;B PUhB@ BPWN<9hIEf ;su :PIP;S PNND BP:PI NP@ ~ B$ @" I@T N@ E@TUB$ _ E@;SANP S ;S
99 :PISND9 UWNZ W [NZ :I@<B9T SONS )nS\@N # Z$ BPI@B IN <I9B9 f S;,C$ NOW @ A <9 ZN W Z:B ENS ESN\NVA :E@V;C<P NP
BI9SSS@ @;C ;;PTOM <V P<E9;BPNT UNOW ;B@BBDW S9I@EN M| S@N9Z : W B9 :C.<@E@B9 B TP~ B@<P;@"P _:I19;SANP ;~V ;_P sF> >Fph ONB $ f
N@EN EN@ PNV n )@ @NV< 9 9:<|; : NDBBD :B9 ChtB B :< NTPNBI S@N 19 "9I@BC Z2$ S 9@<B9< s p +P N@ PBPI NS@N;BC ;B9V : D$@A Z B
N@TU S] S NP@ B S] UU :PB9h T<@S I<S@NND _ AN:B MI@CN \9E B SN9 MI ~PIBC E@ E ;B _ "~ 9MIV ;SANND ZN;B SN
OBJP I R+ ZJJ-V, *+, I :NDBf E ;BS9W < :NPNBS W [NC$ BSI \@VBC;D NPV sj HHph) nS\@N :1 B9;B@Sf ;B9BC ]9S;B @<B9SN$ S:9S N@ Zf
BD ;B9 Ch N@T N@ CN P<E9;BPNTZNZ :@B@W D< P @SB I;C<U PZN P;BPB9NU V @S 9S9Z BS19Z P@h D< ]9BBAS ;N;BC N@SBC \DW UU E N9 NP S S CND
9¢ @<B@ EA B@<] :I"P ;ZNB 'S ;B 0~BVVY9 $@! NVh P;:BPB9<9 T 9;BPTBS@h P@ S M@ C\9S h :f V9,C 9\P 9;BPTC<V MIV NWU
BPI@BI9 S ~ =L>LWI<Suu ;B B@ PUS BPI@BIN <I9B9N9W : W @W <I9f ~@S PN $ 9"9NNO9W :SB$DNOWE@:@ IP@ CN;Bh
9B@TU E@$IE9 D N@T N@CN$ ~BBP< E@:B:SA TPZ P;:BPB9 N9Z < P<; 6 I"P9 : N @A <I9B9< Z ;PlU M1 CS@N9Z :I@TDW )nS\@N@
;B@S@ @ ;"9S $;BI BPI@B IN U BPI@B INOW @SB 19f N PI@B IN9W N@I19;S :I BS| ;BC <I@UN;Cf:PI@B9S BS| ;B D<;B9CS$ ;D$SNPNND
S;9S : NB $ N P<E9 BPBS @< IE$D@V 9 ;B9CS ;”~9S:B <9W 9BTS O 9 9 :19Z\9h 79;B9 E ABBD S;PIP9N =LW @S :C; E@W Nf
;BPNT ZNOW PBPI N@NB ;B9 C SOW :@I@ 98 ;B 0 "9 DN;C<U d@ ;9B @T D 9h <I EC m@ 9 9N9h , ;: CN9Z @IB9;B9 N9z P Pf <I@UN;C< :9;CPN;BS :\<S NS9W
JSANN$ S@ TDB9 BBD @<B @ CNV E@ 99E ;9;BP 9 "@E SW@I@<BPIS SN : <@f PNB BSI ;BhQ [ :19<@ :19 9N ;B9 CS9W SP<BIS ;:ID SV9 UW BSI
\@ @;,C @IB9< CS@N@ :I@TDW *8I@N<@AB@ :_ PN@ :9;C PNNOTPV : 9<@ S NPE $@IN ;B \B N:B :B9Vh E~I<9 :I@<B9< S ;9S E N@ NS \DW9h
)nS\@N@ :BIP*@ ;;:CN$ P@ h Z Al :PI;N@]S OE<IP@ S ;BN ;BC W@f mm **@ S:C<$ +@ BT $lh <I9B9< : D:NVAO/J "9N;C<9ZQ 6PZ :PI@B9S N@" S\9 < Nf
:ZN;B BPI@B 19 I@<BPIS _ @9 ~ E $ S9DS9B9;D S: SN S ;BN;BY B< S9I"PN$ ;SB$D TP-B@CNU B<;B 1@TDW [[NT S@
7BPI@BIN P;BPBOIN9Z 1r< *8I@N N@BI $ SN U $PIUNhQ NP$S@BI9SN :EN@ 9f p:BPB9 N $ BBDh _ S9DS DABC;D z S9DS9S;D BS 1 ;B S;N9< ST Sh D< :\<9

<@ :9;SDPN9zZ :"P N9S @CN$ @;D ZN@ S9"1 N@I@B9SN U ;BI@QBP$U BP @p,;:I |[N;B EIP@$ S@B9 N@ E@:9B9 @;th$@:; E Vh EIANBS@N$ N@ E"PIPJPNND
‘BOVB@ S9I"PNNV S :S N$ : NDBBAS BB N@B 1@ @B9IN@ @ "9DN;C<@ 9\P o<IP TPI<S@ <IP BI1$S9TD @ E@3$I]PN$ N@T N@ CN $ ~BBD

BPIN $N$ N;BI PNB@IVOW @SZ$ S @Ah @ S B@< N@ ;B9 BSIt ;B9C <IP ]IN @ ;:@ CND *PZN SN 0) ,B9C "@%$@B\@1S9Z @]P S E$INT
;@ _9N Z NP @A ;:PT @ CNOW :1I@TC NQ@EPA E@ @ $N <;B E@ @ :@;B9<9 @"9 B M@B@CN ::B9<NSD /: E@ B9 SNB S9$D _AS;”~ ZT ;N;BC @SB If
D<ow ~ 7~ E@DS PN :NDBBD ;B9ChQ ;SB9B9 E ;W "<S B@< MPAI9N :;B@BC :9BC ;: B9<N B9;D E@ZB9 B@<] S $ woz;C<U ;79B;B Z T N;BC W INCS$

@ Pl : W S 9;9BPD : EN@ PN9Z sj HL?ph <B D< :PBsj ?G>ph3I99N \B N ;B E@ BSI ZB9: $ N I999W INC$

B<9 @<TPNBS@NND M1 E ;BSUAN B I9B9< 1E I<SV9:l S:95 @f BOV N\'$ $@ 9TC<$ :PB@ ) PBD N@:ID< SV B :BION BI@ 9TV W
B9V E@ D<UBSI1@ N9S @ CN;BC 9BTRS@NND BS| V BPWN<Vh N@ ;B9CS T f RI9 )nS\@N B@<] : D:NVA Al@< 9B INCU < CBI9 N@ D< :9I@ABC;D BS If
S9EN@ @ABC,D Z$ ;SB$D NP:SBIN ;N;BC S9I@EN ;BC S9EN@A E@ ;BOP 0 "9f g$su:1@S9h P DS9 P @A PS9 N $9rf ;BC:PB@ s= jFph $SID9 I ;BlI<f

E Z;NVS@N9 ;:19ZNDBBD Z;N;B sFXp DN;C< U :PSN NPS9I~PN :;BC BPWN <9h D< \:I99Nt::B< |\ _Sj ?GXph Bl N9S @CN$ :BOVB@ ;B9CS :@l@f
+P:19ZNDBBD s 8l@N< BPE9 9;BPTBS DsS;P ] < :PN; A \DWPBN ;BC PZ :9;C PNf 3EIN@ S PN:C<:BCh O:PB N@ @99 "9 ; SI@QW SS@B9 NP B C<9 Z$
9;BPTBS@h S Z$ BPI@BIN <I9B9 NOWNOT sj HL?ph d@: 1<V W JNC U T NN :B @NND AS| :PZ:C<$ S NND BPWN<VQ NMNB $ N PBPI NS@N:BC @P B JY
1@TDW E<IP@ ZBO9W P S9BC:D :I ;B@BS1 ;B 9BTD )nS\@N SS@]@S AN ;BC IDBA ;9B @TU ~ N@ ZN9 gl NB D JIR, VI**+ |I( E@ VV9 I|ISPNC
IPh Z NSPh S IESU ; @;NU <I@QUN;C<U~"9:B:N ::9W $ NU Z ;BO9CSU f P.BPBONS$ N@ @ @ : SONN@ ~ B9 B@<] ]9Bfl ]S@CN$ ;BO9CS$ :@;Bh z "@f

BPI@B I9h E@;S A _ S TNT D<;B9Cf N@NBt >;P'P ;9BC N@B9 @IB9;B;9 @ NPE Us@ :1@S@ S : BN :BC D<U |"9BC TP N@$$ :1 [PN$h OiJIASQ D<9 Sof
SOW ;7 9S;BPZ B@I$h IP@ E B@< Z :@QI@%/@MS B@ E <@BPWIBINIW $ ;;: Cf @ M@ C\9S9 * BB ]P D< : <IP: VA ‘B:@A:B9CN@T N@ CN U< CBI9 W@I@<BPIf

N9S @ CNOW @SB I:C<OW B9 S NSNS ]9BBD sj H?Kph <19B9< :9B @TV NP SIDBA | N@ BPWN <@¥9Z D NPU N@ :PSN PB@: ;BI9NS$ Z
:9;,C PNN9TC<U $PNPI@T Uh <I9B9< ~BVA  # 19B19T BPI@BIN <I9BONU f + $ NP: [P <<PBS@NND E[:BAS:.C W |NC < CBINS$ IES9B< OBJP N of
NP W N;BC AN;B BPWN<9 :9,C@ Z ::Pkg ) nS\@N@ ;~9S9Z @<TPNB N@ PI@f <9 @N E N:Z.C<990h S9$<@ 9 @N ES @ CN9Z :B9C ::B@AE@<INPN9 ~@E f
T@CNU \PSNU IS@NE@TU @SBIS B3 @<BISN ;B |9BBAS U Z BPI@BINU :I@Sf .<p:B9TOE  ~ BP S:P N@IP\B EN :98Cf S9Z : | | S@ CN9Zh B@ ~@ES :| JPNh
S9;<U< CBI9 V:C<U \ sFGph 9 6D S9 $@ _ BOVES A @ M If D n@P :<@PBCD S 97 :B@I9z So B9 :BSPI]V9 SV :@ <AN;BC BI@f
0l ANB@T D 8I@N<@ N@ ::9W $E EfS@N@ [[NTS9 P:BPB9< ONh B@ @ D N@ ES9 @ZN PIP: N :9w< ENf 9TZ<CBI9 B 9, UUN@T N@ CNOW
"@JPNND Z ;;9W $E ;:I9ZNDBBD :ANf NAVE CNOW PZNOW :@@ 9% BPI@BI9  |pNs$ $@ 9TC<$ NBP $PNB@ D<97Z @ 9®ISNS _ E@ 9\@VBC:D EN@ 999 Z EN@f
S@ @D E B< @IB9< CS@N9 ; N9< ISANNS S@ TDB9 BBD E S9S\9 :B9 C $11<9 'S B@ SF=H ?2GXphnS\@N S9:B:@S <S99 N@ ISN ;BOV BS| B9V BSIf
'NDBBD ;;: CN$ P@ O 3I9NTY: <I@UN:C< U BPI@B IN U IP< N< ;B9 1BO NP 918 Z IAPN:Bh \B N B ‘B B@ ]BC S9DSDB9 :PP Z N@ ISN
APE:IOSNT9:N ;BCh > ;B@NW P;DB9 BC umu # <I9BON $D BSI ;B <I@UNf ‘BOV S9< 9<@N U @< S9I@ENU PZNUKBOV <IP $ PP PNB BS|
S<h +@I9; <IQUN;C< I;C<U BPI@BI9 :Cc<9W 9BTS :P\$ P;DB9 BBD uu ;B ‘N S9 BS| B@ SZ$ @SBI@ P 9 8 $PNPB9N@ B9S S@N ;BC ;B9V
FIGL I<hQ # 8l@N<S :BI@<BS@NN )nS\@N < N;B@B S@S\9 S BN9Z N@< PTC @A :1@S $SI19B9 9\P B < 9 SN 9NN9< S@]9S9Z TNN;N9Z D ;9; PNND
PT@CNU \PSNU I$S@N E@T Uh @SB 1S Buh \U $PNPI@T U <I@UN;C<9W @SBf 1@s E@ S9:. S : @N$ : N9<@ <@ NOW SE@A ESDE<S ] IEN99 ;B9Cf
;7 CN$ P@ h EN@W 9 SOI@QE ;BO9P |s D< E@:1< BSI'$ ;W S9 9S © W:VA P:.B@MPB 'S S@NNDh 0.+9Q S99 EIE@ 9h @<TPNBS@S;D _P S :I@TDW

ii iG




























































































































































































































































































































































































































































