
�����
AZgyld� ^\ZgZppZluy AZgylb_�^\_gZ^pZlh_

©A^Zjh\u [u���;h`Zy�ilmrdZ�DZ[�`Z�e_lZ�gZf�^h[jZ�a lZ[hc�i_jZe_lZ\Z�pv�ª

LwfZ QZk��iZjZ�<j_fy��ihjZ�EZ^�fh\u
DZe�"��Dh]^Z"� m Z^ ��^Z, klm^a_gv m klm^a_g� Z^�klm^a_gy,, exlu m exluf Z^�exlZ]Z,,, kZdZ\�d m kZdZ\�dm Z^�kZdZ\�dZ,9 djZkZ\�d m djZkZ\�dm Z^�djZkZ\�dZ9 ljZ\_gv m ljZ�g� Z^�ljZ�gy9, qwj\_gv m qwj\_g� Z^�qwj\_gy9,, e�i_gv m e�i_g� Z^�e�i_gy9,,, `g�\_gv m `g��g� Z^�`g��gy,; \_jZk_gv m \_jZkvg� Z^�\_jZkvgy; dZkljuqg�d m dZkljuqg�dm Z^�dZkljuqg�dZ;, e�klZiZ^ m e�klZiZ^a_ Z^�e�klZiZ^Z;,, kvg_`Zgv m kvg_`g� Z^�kvg_`gy

Ykv�jZkiZ\y^Z_
Rlh�iZjZ�]h^Z��lh�c i_jZf_gZ�<ykgZ�

RiZd�� ijueylZxpv� m kZdZ\�dm�� Ohpv� ghqqm�� [u\Z_�� ljhrd�� cijufZjha�pv�� Ze_� rlh^a_gv� ykvg__� �kz� [hevr�� =ey^a�r ²� � ]jZd�ijueyp_e���M \zkpu� Z^a�g� i_jZ^� Z^guf� i_�g�� ]mdZxpv� \ykgm�� A iZez�auoh^a�pv� kvg_]�� iZdZa\Z_ppZ� ayfey�� Ma^h�`� ^Zjh]� pmjqZpv� jmqZcd��>jw\u�iZqugZxpv�]gZpv�khd�



�����

DjZkZ\�d� ²� f_kyp� kv\_`uo� nZj[Z��� =eygvp_� gZ� [yjhad�� ²� ydh_�[jZgvg_��Quklu�kfZjZ]^�
JZkvp_� ljZ\Z�� a_eyg_xpv� ^jw\u�� K�g_�_ g_[Z�� iyxpv�`Z\ZjZgd���Mijujh^a_� iZjZ� Z[m^`wgvgy�� Av\yju� \u\h^aypv� k\Zz� iZlhfkl\Z�� =jw_khgpZ��M djZkZ\�dm�qZkZf�a^ZjZxppZ�]ZjZquy�^g��

Yd� lhevd�� iZqugZ_� Z^lZ\Zpv� ayfey�� avy�eyxppZ� i_jruy� \_kgZ\uyd\_ld��� M gZruf� e_k_� pweu� jZave��� oZjZkl\Z�� k�g�y�� [_euy�� jh^guyd\_ld��jm`h\Z]Z�fZe_gkl\Z��©FZ_�f�euy�ijZe_kd��ª
>jw\u� iZagZxpv� avf_gu� ]h^Z�� AZjZa�fu� iZ^u^a_f�^Z� \hevo���Fh`Zp_� iZdjZlZpv� y_� aZ\mrg�qd��;Zqup_��yd�y�ygu"�Quj\hgZ�dZjuqg_\uy�
LjZ\_gv��p��yd�yrqw�dZ`mpv��fZc�²�f_kyp�jhagZdZezjgu�Mk_� ^jw\u� � iju]h`uo� d\yp�kluo� m[hjZo�� Pv\�lmpvqZjhfoZ��[wa��Z]jwkl��iZjwqd���M [_euo�dZjmgdZo�djZkmxppZ\�rg��

E_lZ�;Zev�d\_lZd�²�m qwj\_g���Pv\�lmpv�ljZ\u��dZeZkm_�`ulZ��: yavf�g�Yd� iZog_� yavf�g�� Qukluy� ^Ze�dZlguy� d\_ld�� av� [_euf�� iyezkldZf�ih�guy� aZqZjZ\Zgvgy��: ]wldZ]Z� ^a��gZ]Z� iZom�� yd�� jZave�\Zxpv� ygu�a^Z_ppZ��gyfZ�[hevr�m kv\_p_�
E_lZf� m fyg_�gZ� klZe_�gZciju]Z`wcru� [md_l��G_aZ[m^d��� kfhed��jZfhgd�� ²� jhaguy� d\_ld��� ^a�\hkguy� c g_iZ�lhjguy�� Lhevd�� ljw[Z\_^Zpv��yd�y�av��o�fh`gZ�jZaZf�klZ\�pv�m Z^gm�\Zam�

E�iZ�pv\�p_�� e�i_g���=ey^`m�gZ�iqhe�� f�`\he���a]Z^\Zx;Z]^Zgh\�qZ��©Jmie�\Zy�iqZeZ��f__�c a�]hjd�o�d\_lZd�m khlufz^�kZ[jZpvª��<h�yd�kdZaZ��iZwlZ�
E_lZ�� jZa]Zju��=hjZqZ��Kzgvgy ���]jZ^mkZ��iZ^�p_g_f�M kZ^ho Fvi_xpv�\�rg���y[eud���]jmru��@g�\_gv�



�����
GZ\Zevg�pZ��e_ldm�²�]wlZ�a\uqZcgZy�avy\Z�²�>h`^`�yd�a em[m��>h[jZ��rlh�fu��`h�^hfZ�²� =eygv�� yd� gya]jZ[gZ� ygu� i_jZkdhd\Zxpv� ijZa� em`u�� Iujkd�eylmpv�\Z��k_�[Zd��²�<�^Zpv��m`h�c iZjZkhg�g_�iZfZ]Z_��<Z^Z�kvpydZ_�jmqZzf�²�>h`^`ud��^h`^`ud��i_jZklZgv��y iZ_^m�gZ�jZklZgv�²�Lu�kZ[_�iZkdeZ^Zc�\_jrud���Z y�iZc^m�gZ�dmogx��iju]Zlmx�rlh�g_[m^av�²�Rlh��fu�kzgvgy�g_�iZ]mey_f�gZ�^\Zjw"²�IZ]ey^a�f��: jZilZf�aZ^Z`^`uppZ�^Z�\_qZjZ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBijheb\ghc�^h`^v��dZd�ba�\_^jZ

<hk_gv� Iju]Z`hkvpv�m dZaZqgZc� kfma_��OmldZ�Z^eylZxpv�^g��[Z[�gZ]Ze_lZ��GZ^uoh^a�pv� kmfgZy�iZjZ� \hk_g���Djm`uppZ� e�kvp_��Ilmrd�av[�jZxppZ�� \ujZc��:ijZgZxppZ�� a�fh\Z_�nmljZ�av\yju��AZcqud�arwjZ]Z�Z[ZjZqZ_ppZ�gZ�[_eZ]Z��^a_�lu�y]h�aghc^a_r��yd�ey`Z�kvg_]�Ex^a�� �pyieyxpv� k\Z_� oZlu�� d�lmxpv� \hdgu�� Olh� \_^Z_� ²� a�fZfh`Z�[upv�km\hjZy�

Rwjuy�ofZju� aZpy]gme��g_[Z�� 1f`upv�^jh[gu�^h`^`��<_p_j��Gy\_^Z_r��yd�ZijZgmppZ��OheZ^�avfygy_ppZ�pyiehf��kvg_]�²�^Z`^`hf�G_�aZ�kz^u�iZljZi�r�maypv�a kZ[hc�iZjZkhg��GZ^\hj¶_ gy�klhce�\Z_�
A�fZ� Ma�fdm� fZeuf� mkz� iZ^Z_ppZ� dZadZc�� � kvg_]�� �kvgy`ugd��� � kZgd���IZ]ey^a�p_��dhevd��jZ^Zkvp��^a_pyf�yd� ygu� dZlZxppZ� a ]hjd�� gZ� kZgdZo�� >a_� lu� �o� pyi_j^ZaZ\_kvky�� oZlm"�

A�fZ�gy�lhevd��kvg_]� � kvpx`Z��A�fZ�²� ]wlZ�yrqw�cGh\u� ]h^�²�rlhkvp�� lZ_fgZ_�� qZ]h� \_evf�� qZdZ_r�� gZrlh�kiZ^ay_kvky�>a_p��aZ�kz^u�qZdZxpv�zed��c iZ^ZjmgdZ��
Dhevd��f�gmeZ�a lZ]h�qZkm"�Kdhevdh�ijhreh�k lh]h�\j_f_gb"� ��]h^��������]Z^u�����������«�]Z^h�

��klZ]h^av^a_��������klZ]h^av^a�����������«�klZ]h^av^ay�:^f_lguy�^g��� ^Zlu�� dZe_g^Zju�G_dhlhju_�^gb�b ^Zlu�\ dZe_g^Zj_�



�����
��klm^a_gy���klm^a_gy��exlZ]Z��klm^a_gy��kZdZ\�dZ���kZdZ\�dZ��djZkZ\�dZ���djZkZ\�dZ���djZkZ\�dZ���djZkZ\�dZ���djZkZ\�dZ��ljZ�gy���e�i_gy��`g��gy��\_jZkvgy��e�klZiZ^Z���e�klZiZ^Z���kvg_`gy

²�Gh\u�]h^²�AZpv\_j^`Zgu�KlZlml�<ye�dZ]Z�Dgykl\Z�E�lh�kdZ]Z��JmkdZ]Z�� @ZfhcpdZ]Z ������²�IZqZlZd�iZ�klZgvgy�iZ^�d�jZ�g�pl\Zf�DZklmky�DZe�gh�kdZ]Z ������²�DZey^u�ijZ\ZkeZ�guy²�;�l\Z�gZ�Gyf�a_��i_jrZy�a]Z^dZ�ijZ�F_gkd ������²�>a_gv�<he���Z[\yrqwgvg_�g_aZe_`gZkvp��;_eZjmkdZc�GZjh^gZc�Jwkim[e�d��������²�<ye�d^a_gv�dZlZe�pd�²�<ye�d^a_gv�ijZ\ZkeZ�gu²�JZ^Z�g�pZ²�IZqZlZd�iZ�klZgvgy�iZ^�d�jZ�g�pl\Zf�LZ^w\mrZ�DZkvpxrd� ������²�>a_gv�Kfmldm��^a_gv�dZlZkljhnu�gZ�QZjgh[uevkdZc�:WK�������²�>a_gv�I_jZfh]��gZ^�nZruafZf�������²�>a_gv�i_jZfh]��gZ^�dju`ZdZf���^a_gv�=jmg\Zev^kdZc�[�l\u�������²�NjZgp�rZd�KdZjugZ�\u^Z��m IjZa_�i_jrmx�^jmdZ\Zgmx�[_eZjmkdmx�dg�]m�������²�>a_gv�i_jZfh]��gZ^�fZkdh�kd�f�\hckdZf��[�l\Z�iZ^�<hjrZc�������²�>ay^u²�>a_gv�=_jhy���^a_gv�KempdZ]Z�a[jhcgZ]Z�qugm�������²�DZey^u�dZlZe�pd�y Yk_��rlhlu^gz\�d�?`_^g_\gbd�Yky�KZdZ\�d ��:�lhjZd¦ 	 �Rlh�ajZ[�pv IZagZdZ�Z[�\udZgZgvg����� IZ\�grZ\Zpv [Zpvdh��a >gzf�<he����� AZckvp��� [Zgd��ijZ\_jupv�jZomgd� 99���� I_jZfh\u�a ]Zg^ez\uf�ijZ^iju_fkl\Zf �]mjlZ\u�aZdmi� iZ^juolZ\Zpv�^Zfh\m���� KdeZkvp��dZrlZjuk��Z^^Zpv�m [m]Zevlwjux 99���� GZjZ^Z���� Dmi�pv�Yg�g_�iZ^ZjmgZd�������� KmkljwqZ�a ;ZjukZf��Z^^Zpv�dZkwlm�GZ^\hj¶_�Ih]h^Z�Kzgvgy�pz�ieZ ]h�jZqZ ^m�rgZ kviz�dZ kviydh�lZ kh�g_qgZ g��ofmju�gd�l_ieh `Zjdh ^mrgh `ZjbsZ `ZjZ kheg_qgh gb h[eZqdZ
GZ�^\Zjw�[e�kdZ\��pZ `u�oZ_�fZeZ�gdZ gZ\Zevg��pZ ^h`^` iZ�ofmjgZfhegby k\_jdZ_l�fhegby ]jhaZ ^h`^v iZkfmjgh
g_iZ]h^Z���gy]h^Z rw�jZgv fZjha Z^e��]Z kvgy`g��pZ���fyp_�e�pZg_gZklv_ bafhjhav fhjha hll_i_ev f_l_ev
g_[Z�aZpy]\Z_ppZ�ofZjZf� ^avf_�\_p_j oheZ^gZ ahedZ kehlZ �f`Z� ���f]eZ�kh[bjZxlky�lmqb ^m_l�\_l_j oheh^gh ay[dh keydhlv f]eZ



�����
IjudZad��ijZ�gZ^\hj¶_�FZjha�dZaZ���� ��fZ��lju�^g��fZx�M kZdZ\�dm�lmfZg��^ud�m `g�\h�^h`^`ud�iZg�DZe��� klm^a_g��^Z`^`u�²�^Z[jZ�gy�`^`u�Olh�� `g��g��]mey_��lhc�ma�fdm�gyrfZl�fZ_�MkydZ_�gZ^\hj¶_ ^h[jZ_��dZe��^h[jZ�ZijZg_kvky�GZ�lwjfhfwlju�GZ�l_jfhf_lj_�Dhevd��]jZ^mkZ�" �Kdhevdh�]jZ^mkh\"�

��]jZ^mk�\urwc�gmey���]jZ^mkZ��pyieZ��]jZ^mku�g�`wc�gmey���]jZ^mkZ��fZjham
��]jZ^mk��������]jZ^mku����������«�]jZ^mkZ�

GZ�]Z^a�gvg�dm�GZ�qZkZo�

]Z^a�gvg�d [m^a�evg�d

^av\_�]Z^a�gu�� ��f�gml^av\_�a o\�e�gZf� ��]Z^a�gu����o\�e�gZ����o\�e�gZ��gZ�ljwcpxx ��]Z^a�gu����o\�e�gZ�iZeh\Z�qZpv\_jlZc

��]Z^a�gu����o\�e�gZ�[_a�^\ZppZp��iyp��iypv ��]Z^a�gZ�jh�gZ�rwkvpv ]Z^a�gZ]Z^a�gZ�jh�gZ



�����

���]Z^a�gZ�����o\�e�gZ�[_a����o\�e�gZ����[ya�q\wjld����[ya�q\wjp����
���]Z^a�gZ�ih�^a_gv���ih�gZq ���]Z^a�gZ�����o\�e�gZ����o\�e�gZ��gZ�i_jrmxq\wjpv�gZ�i_jrmx

Dhevd��qZkm" �Kdhevdh�\j_f_gb"�DZlhjZy�]Z^a�gZ" �Dhlhjuc�qZk"�
��]Z^a�gZ��������]Z^a�gu����������«�]Z^a�g

DZe�"�M dhevd��]Z^a�g"�: ydhc�]Z^a�g_"�Dh]^Z"�< dhlhjhf�qZkm"�
m ��]Z^a�gmm ��������]Z^a�gum ����������«�]Z^a�g

IZ�[_eZjmkdm�dZ`mpv�lZd
=Z^a�gvg�d�^h[jZ�c^a_��ihavg�ppZ��klZ��kviyrZ_ppZ��M gZruo�klm^wglZ��gyfZ�iZjh`gZ]Z�qZkm�Kzgvgy�fZ_f�^\ZppZlZ]Z�\_jZkvgy�E_lZkv�DZey^u�[ue��[yav�kvg_]m�Y gy�\_^Zx��rlh�gZk�qZdZ_�kze_lZ�QZkhi�k�\uoh^a�pv�^\hcqu�gZ�f_kyp�,g�_av^a�pv�aZ�fy`m�iypv�jZah��gZ�]h^�:^ghcqu�fg_�^Z\yehky�Z^iZqu\Zpv�gZ�GZjZqu�:^gZ]h�jZam�y kmkljw��Izljm�gZ�\me�pu�GZe_lZ�fu�iZ_^a_f�m DZgZ^m�KlZeZ�gZ�iZ]h^a_�>jwggZ_��d_ikdZ_��gZ^\hj¶_�

QZku�ohjhrh�b^ml��hiZa^u\Zxl��hklZgh\bebkv�ki_rZl��M gZrbo�klm^_glh\�g_l�k\h[h^gh]h�\j_f_gb�K_]h^gy�^\Z^pZlh_�k_gly[jy�< ijhrehf�]h^m�Jh`^_kl\h�[ueh�[_a�kg_]Z�Y g_�agZx��qlh�gZk�`^_l�\ wlhf�]h^m�@mjgZe�\uoh^bl�^\Z`^u�\ f_kyp�Hg�_a^bl�aZ�]jZgbpm�iylv�jZa�\ ]h^�H^gZ`^u�fg_�ijbrehkv�hl^uoZlv�gZ�GZjhqb�H^gZ`^u�y \klj_lbe�I_ljZ�gZ�mebp_�< [m^ms_f�]h^m�fu�ih_^_f�\ DZgZ^m�MklZgh\beZkv�ohjhrZy�ih]h^Z�IehoZy��g_\Z`gZy��ih]h^Z�
²�>ud�p��qZdZpv�\Zk�kzgvgy"²�G_��fu�[m^a_f�av[�jZppZ�� ^Zjh]m�²�>u�g_rlZ�aZjZgZ�\u�av[�jZ_p_ky�²�QZfm�aZjZgZ"�DZlhjZ]Z�fZ_f�kzgvgy��qZlujgZ�ppZlZ]Z"²�G_��ky]hgvgy��`h�iylgZppZlZ]Z��qZpv\_j�²�Gm�^ud�\hkv��: ��km[hlm�gZ�^hkv\�ldm�iZ_^a_f�²�Gm�^h[jZ��av[�jZcp_ky��: dZe��\u�\_jg_p_ky"²�Fyjdm_f�ijZav�f_kyp��ljwcpy]Z�qwj\_gy��=wlZ�[m^a_�gy^a_ey�



�����

²� IjZ[Zqp_�� \u� gy� \_^Z_p_�� dZe�� py]g�d� [m^a_� � Klh�[pZo"Gy�`h�ihagZ��\_qZju"²�LZd��G_^a_�dZey�Z^a�gZppZp��]Z^a�gZ��²�Ljw[Z�kviyrZppZ��dZ[�iZkvi_pv�^Zfh��^Z�Gh\Z]Z�]h^m�

²�Lu�[Zqur��yd�jZilZf�iZoZeZ^ZeZ�²� Iw�gZ�� av[�jZ_ppZ� gZ� ^h`^`�� KiZofmjg_eZ� g_[Z�� G�adZezlZxpv�eZklZ�d��²�G_�\uiZ^Z_�gZf�_oZpv�m ]hjZ^�
²�Lu�Zd�gm��]wldmx�iju]h`mx�fykvp�gm��Kze_lZ��iw�gZ��g��jZamc gy�[u��lu�� k\Zzc�DZjZez�pu��Dh`gu�jZa��yd� �^m�� ]ju[u��a�jgmgZ� l\hc� ^Zfhd�� ;_av� py[_� zg� \u]ey^Z_� g_yd� g_iju\_lgZ� c gm^gZ�;jZfZ�aZqug_gZy��kdjhav�ljZ\Z�iZjZkeZ�²� Mkz� ` Z^deZ^Z��� [h� ]wlmevd�� kijZ�� f_�� aZeZl\�pv�� Gm�� mqwj\_g��e�i_g��� ^mfZ��� iZ_^m�� >u� ^a_� lZf� ²�rlhkv� agh�� aZf�gZ_�O�[Z�gZe_lZ�av[yjmky�

IjZdludmcp_ky
���>ZiZkmcp_�^Z�iZ^Z^a_guo�kdZaZ��keh\Zaemqwgvg��a ijZ\Z]Z�kemidZ�Y \_jgmkv ijZa�lu^a_gviZ�kv\yp_i_jZ^�DZey^Zf�

Hg�\b^_e�l\hx�k_kljm Z kzfZc�]Z^a�g_iZkvey�wdaZf_gZ�iZ^�\_qZj
Kh[jZgb_�gZqg_lky a o\�e�gu�gZ�o\�e�gmijZav�iypv�o\�e�gZ�o\�e�gZ�� o\�e�gm
Mki__f�\_jgmlvky m iZjm�Z[�Z^a�g�^a_gv^Z�gy^a_e�



�����
Ihke_^gbc�jZa�fu�\b^_ebkv m e�klZiZ^a_iZf�`����� ���klm^a_gye_lZkv
Fu�^he`gu�\klj_lblvky ZiZ�^g�^Z�iZem^gy^Z�avfyjdZgvgy
Hgb�m_a`Zxl kze_lZgZ�gZklmiguf�lu^g�gZ�^hkv\�ldm
Fu�\ha\jZlbfky gZe_lZmih�gZqm kvg_`g�gZ�ljwcp��^a_gv

���KdZ`up_��ydZy�^ZlZ�gZ�dZe_g^Zju������������������������������������������������������������������
���:^dZ`up_�gZ�iulZgvg���m`u\Zxqu�iZ^Z^a_guy�keh\u�Mahj� Dhevd��qZkm�[m^a_p_�� ^Zjha_"�: M ^Zjha_�[m^a_f�]Z^a�gZ��iypv�

g�dhe���Z^a�g�jZa�gZ�lu^a_gv��gZ�pweu�lu^a_gv��iZ�]Z^a�gu��^\hcqu�gZ�f_kyp��jw^dZ�jZa�ihjZa��]h^�lZfm�gZaZ^��Z^gm�]Z^a�gm��ijZa�iZ�lZjZ�f_kypZ��gZ�g_dZevd��^azg��^Z�iZem^gy
P��^h�]Z ljw[Z�_oZpv"klZypv�m qZja_"
P��gZ^h�]Z _^a_p_"aZljufZ_p_ky"
P��qZklZ \uoh^a�pv�fZeZ^az\u�qZkhi�k"[Zqup_ky�av��f�"[u\Z_p_�aZ�fy`hc"
DZe� iZqZ��\mqupv�[_eZjmkdmx�fh\m"\yjlZ_p_ky�gZaZ^"ljw[Z�aZdhgqupv�jZ[hlm"

���IZ�jhagZfm�kdZ`up_��yd��qZk�gZ�]Z^a�gvg�dm�Mahj� ��� ²� Z��iypv�]Z^a�g�� iylgZppZpv�o\�e�gZ�[��iylgZppZpv�o\�e�gZ��gZ�rhklmx\��q\wjpv�gZ�rhklmx
������������������������������������������������������

���KijZ�^a�p_�� kze_lg�f�dZe_g^Zju�
������²�]wlZ�[m^a_�gy^a_ey"�����²�]wlZ�[m^a_�qZpv\_j"



�����
������²�]wlZ�[m^a_�Z�lhjZd"�����²�]wlZ�[m^a_�k_jZ^Z"������²�]wlZ�[m^a_�iZgy^a_eZd"

���:^dZ`up_�gZ�iulZgvg��
DZe��\u�gZjZ^a�e�ky"DZe��gZjZ^a�eZky�\ZrZy�`hgdZ��\Zr�fm`�"DZe��gZjZ^a�gu�\Zruo�^ayp_c"GZaZ\�p_�]h^��^Zlm�^u�f_kyp�gZjZ^`wgvgy�k\Z�o�jh^guo�� [e�ad�o�

���KdZ`up_��yd�y�kv\ylu�� ��yd��^a_gv�\u�kv\yldm_p_�
���IjZqulZcp_��Z^dZ`up_�gZ�iulZgvg��

KlZeZ�gZ�iZ]h^a_��Lwjfhfwlj�iZdZa\Z_����]jZ^mku�\urwc�gmey��Gyzkvpv� fhpgZ� ]hjZqZ�� YkgZ�� p�oZ�� M ]wldZ_� gZ^\hj¶_ fh`gZ� _oZpv� aZ]hjZ^��Kzgvgy�ydjZa�gy^a_ey��� fu��qZlujho�\uijZ�ey_fky�� ^Zjh]m�IjZa�]Z^a�gu�^av\_�[m^a_f�m k\Zzc�mex[zgZc�fykvp�g_�=wlZ� g_\ye�qdZ_� eykgh_� \ha_jZ�� ih�gZ_� aZqZjZ\Zgvgy�� E_lZkv� fuljZi�e�� gZ� y]h� � \Zg^jh�pu�� � ygh� gZf� \_evf�� kiZ^Z[ZeZky�� LmlfZey�g�qu�djZy\�^��iju_fgZy�\Z^Z��khg_qgu�iyrqZgu�[_jZ]����:^iZqu\Z_f��yd�olh�fh`Z��IeZ\Z_f��dmiZ_fky��aZ]ZjZ_f��Kzgvgyfu�aZ[Z\�e�ky�gZ�\ha_ju��IZjZ��`h�iZp�om�av[�jZppZ�JZilZf� Z^g_dmev�gZkmgmeZky� ofZjZ�� Avg�deZ� khgpZ��<h�� � fZeZgdZ[e�kgmeZ��Gy�`h�[m^a_�gZ\Zevg�pZ"�Rdh^Z��Ze_�fmk�f�Z^¶y`^`Zpv�
P���`h�klZeZ�gZ�iZ]h^a_"P��]hjZqZ�kzgvgy"Kzgvgy�iZgy^a_eZd"Dhevd��qZeZ\_d�\uijZ\�e�ky�� ^Zjh]m"Dhevd��iZdZa\Z_�lwjfhf_lj"Dm^u�ygu�iju_oZe�"P��^Z�kiZ^h[u��f�lml"Yd��djZy\�^�lml"Yd�ygu�Z^iZqu\Zxpv"Olh�g_[m^av�eh\�pv�ju[m"P��^h[jZ�[ueh�gZ�\ha_ju"Rlh��o�afmrZ_�Z^¶_oZpv"P��aZ�\Z`gZ�^ey��o�ijZeyp_��qZk"

���Ih�guf�kdZaZf�Z^dZ`up_�gZ�iulZgvg���kdZjuklZ�ru�iZ^Z^a_guy�kijZ\Z�keh\u�
DZd�k_]h^gy�gZ�mebp_" ]hjZqZ^mrgZkviydhlZiZqugZ_ppZ�gZ\Zevg�pZ



�����
Ihq_fm�\u�[_jzl_�ahglbd" iZofmjgZ[e�kdZ_�fZeZgdZav[�jZ_ppZ�gZ�^h`^`
Gm`gh�h^_\Zlvky�l_ie__" ^jwggZ_�gZ^\hj¶_kehlZ�f`Zg_iZ]Z^av

����IjZqulZcp_��JZkdZ`up_��rlh�agZqupv�gZ�\Zrm�^mfdm�^h[ju�gZkljhc�
DZ[�`upvpz��kvf�oZeZky�fg_��y iZ^Zjm�yfm�k\hc�^h[ju�gZkljhc��:e_�rlh]wlZ"�P��gy�]jhf�]juf�pv"©=heZkZf�fhpu��p�oZ�� \Z`gZ=jhf�ijZdZp��ky��]Zju�Em]�Z^Za\Z�ky�]jhfm�ijZpy`gZ�E_k�Z^]mdgm�ky�klZjuª�=wlZ� Ydm[� DheZk�� M y]h� iZwa��� y ^ZagZx� lhc� klZg�� yd�� fh`gZ� gZa\ZpvgZlog_gvg_f�BBBBBBBBBBBBBBBBBBBBBBBBBBBYdm[�DheZk�©I_jru�]jhfª

����IjZqulZcp_��GZ]Z^Zcp_�a�fh\u�^a_gv�Kze_lZ� a�fZ� ijucreZ� a fZjZaZ�f�� c kvg_]Zf�� AZ� ghq� aZ\_�� gZfylZxpv� \ye�d�y� ]mj[u�� Kvg_]� gZkljwoZo��gZ�^jw\Zo�� ma^h�`�ieZlh���Mkx^u�²�[_eZy� aZkehgZ��<h� ]wlZ� a�fZ��Gy� lh_��rlh� luy� ]Z^u�Kvg_]m�[ueh�a dZfZjh\mx�`f_gx��� g�yd�g_�\uiZ^ZeZ�iZp_ruppZ�a�fh\uf��kihjlZf���AZlh_�pyi_j��ydlhevd��gy^a_ey��²�fu��kzc�kyf¶zc�m jmom�GZ�DZey^u�[ue��� e_k_�fZc]h�fZe_gkl\Z��A�fhc�zg�gZ]Z^\Z_�dZadm��>a_p��^Z�gh�ijZk�e�ky�� ]wlupm^Z�iZeZp� Kvg_`gZc� DZjZe_\u�� Dh`gZ_� ^jw\Z� lml� fZ_� k\hc� fm^jZ]_e�klu� �[hj�� ?ed�� klZypv� miurguo� kvg_]Z\uo� rZlZo�� GZ� khgpu� ]mj[u� kvg_]m� a�oZpypv� ^uyfwglZf��� >a_p�� \Z� �k�f� [ZqZpvjZ^Zkvpv��mkz� �f�p�dZ\Z��Lh�ygu�ohqmpv� avf_jupv� ]eu[�gx�dh`gZ_�]mj[u��lh�koZ\ZppZ�� kvg_]Z\uoZjdZo��lh�kljZkygmpv�a ^jw\Z�kvg_]�lZd��dZ[�zg�^h[jZ�Z[kuiZ��gZk��>u��\_kv�qZk�g_�]m[eyxpv�gZ^a_�agZckvp��fy^av\_^`mx�[yjeh]m��[h�\Z\zjquguf��^u�aZcquguf��kvey^Zf��ygu��`h�gZp_rue�ky�G_�Z^guf�gZf�iZ^Z[Z_ppZ�]wlu�e_k��:^iZqu\Zxpv�lml�� klZjuy��� fZeuy��Olh�dZlZ_ppZ�gZ�kZgdZo�olh�gZ��jlZo��Z olh�ijhklZ�oh^a�pv�iZ�eykguo�kvp_`dZo�� ^uoZ_�kv\_`uf�iZ\_ljZf�Olh�yd�fh`Z��lZd�� kv\_^qupv��yd��a^Zjh\u�^mo�m a^Zjh\uf�p_e_�
����GZ�iZ^klZ\_�lwdklm ©Rlh�iZjZ�]h^Z��lh�c i_jZf_gZ�ª�jZkdZ`up_�ijZ�iZjm�]h^Z��ydZy�\Zf[hevr�aZ��kz�iZ^Z[Z_ppZ�

DZjhld�y�� ijhkluy�jZafh\u�qulZcp_��]heZk�

²�GZ�dhevd��lZ[_�gZ\_kvp��[m^a�evg�d"²�O\�e�gZ��iylgZppZpv�gZ�kzfmx� ²�GZ�kdhevdh�l_[_�aZ\_klb�[m^bevgbd"²�Fbgml�iylgZ^pZlv�k_^vfh]h�



�����
²�M ^a_\ypv�]Z^a�gZ��fmk�f�[upv�ey�Z�lh[mkZ�
²�P��g_ev]Z�djuom�iZavg_c"²�G_��g_��^ZdeZ^gZ�� ^a_\ypv�²�IZ]ey^a���dhevd��pyi_j"²�IZeh\Z�rhklZc�²�:��^ud�yrqw�fZ_f�iZ�]Z^a�gu�

²�< ^_\ylv�qZkh\�fu�^he`gu�[ulv�\hae_Z\lh[mkZ�²�G_evay�eb�g_fgh]h�iha`_"²�G_l��g_l��lhqgh�\ ^_\ylv�²�Ihkfhljb��kdhevdh�k_cqZk"²�Iheh\bgZ�r_klh]h�²�LZd��agZqbl��m gZk�_s_�_klv�iheqZkZ�
²�Fhc�]Z^a�gvg�d�Z^klZ_��GZ�l\Z�f�dhevd�"
²�>ZdeZ^gZ�^av\_�o\�e�gu�gZ�ljwcpxx�

²�Fhb�qZku�hlklZxl��Kdhevdh�\j_f_gb�gZl\hbo"²�Lhqgh�^\_�fbgmlu�lj_lv_]h�
²�>Z�ydh]Z�qZkm�gZ�\ZdaZe_�ijZpm_�^Z\_^ZqgZykem`[Z"²�>Z�Z^a�gZppZp��]Z^a�gZ��\_qZjZ�

²�>h�dhlhjh]h�qZkZ�gZ�\hdaZe_�jZ[hlZ_lkijZ\hqgZy�kem`[Z"²�>h�h^bggZ^pZlb�qZkh\�\_q_jZ�
²�P��:g^jwc�m`h�^hfZ"²�Yrqw�g_��QZdZx�y]h�a o\�e�gu�gZ�o\�e�gm� ²�:g^j_c�m`_�^hfZ"²�?s_�g_l��@^m�_]h�k fbgmlu�gZ�fbgmlm�
²�Kmkljwg_fky�gZ�\ZdaZe_�Z kzfZc�]Z^a�g_�²�P��g_�aZihagZ�]wlZ"�Fh`Z�oZc�e_ir�aZklZg_ppZydZy�o\�ey�� aZiZk_"²�Gm�^h[jZ��lZ^u�[ya�q\wjld��k_f�

²�<klj_lbfky�gZ�\hdaZe_�\ k_^vfhf�qZkm�²�G_�iha^gh�eb�wlh"�Fh`_l�imklv�emqr_hklZg_lky�dZdZy�fbgmlZ�\ aZiZk_"²�Gm�ohjhrh��lh]^Z�[_a�q_l\_jlb�k_fv�
²�Yd�lZf�gZ�^\Zjw"²�PzieZ��OhjZrZ��=wldZ_�gZ^\hj¶_��dZaZe��qZdZ_ppZ�c aZ�ljZ�

²�DZd�lZf�gZ�mebp_"²�L_ieh��Ohjhrh��LZdZy�`_�ih]h^Z��]h\hjbeb�h`b^Z_lky�b aZ\ljZ�
²�<Zruy�ijZ]jZf�kluy�av[�jZxppZ�gZ�\uklZ\m©Khnlmeª"²�Iw�gZ�`��<ZjlZ�av_av^a�pv��iZ]ey^a_pv��rlhlZf�gh\Z]Z�ijZiZgmxpv�²�;uppZf�\u�� 1glwjgwp_�gy�[Zque��luogZ\�gZ�"²�M 1glwjgwp_�²�]wlZ�gy�lh_��: lZf�`Z�`u\uyijZ]jZfu�²�O�[Z�\u�Z[�^a_gv�kijZ\�p_ky�iZfZpZpv�m\_kvkhnl"²�LZf�iZ]ey^a�f��dhevd��gZf�kiZljw[�ppZ�qZkm�Ljw[Z�` ^ZklZpv�my�e_gvg_�ijZ�dZg¶xgdlmjmjugdm�BBBBBBBBBBBBBBBBBBBBBBBBBijZ]jZfgZ_�aZ[_kviyqwgvg_

²�<Zrb�ijh]jZffbklu�kh[bjZxlky�gZ�\uklZ\dm©Khnlmeª"²�Dhg_qgh��Klhbl�kt_a^blv��ihkfhlj_lv��qlh�lZfgh\h]h�ij_^eZ]Zxl�²�DZd�[m^lh�\u�\ Bgl_jg_l_�g_�\b^_eb�l_ogh\hkl_c"²�< Bgl_jg_l_�²�wlh�g_�lh��: lZf�\_^v�`b\u_ijh]jZffu�²�JZa\_�\u�mki__l_�aZ�^_gv�ihsmiZlv�\_kvkhnl"²�LZf�ihkfhljbf��kdhevdh�gZf�ihlj_[m_lky\j_f_gb��GZ^h�`_�ihemqblv�ij_^klZ\e_gb_�hdhgtxgdlmj_�jugdZ�BBBBBBBBBBBBBBBBBBBBBBBBBijh]jZffgh_�h[_ki_q_gb_



�����

²�Iju\�lZgvg_�²�:�Z�Z��DZky��Iju\�lZgvg_��GZjwrp_�^ZqZdZe�kyl\Zc]h�a\ZgdZ��DZe���`h�\_jg_kvky"²�>u�\h��ydjZa�av[�jZxky��AZ�ljZ��\_qZju\uy`^`Zx�py]g�dhf�²�Lu�\_^Z_r��m gZk�avfyg�eZky�gZ^\hj¶_��>h`^`�kehlZ��E_ir�[m^a_��dZe��fu�kmkljwg_f�py[_��Yd�gmfZj�py]g�dZ"²�>\ZppZpv�^jm]���©IjZ]Z�F_gkdª�²�: \Z]hg"²�>ay\ylu�²�Mkz��aZi�kZ��²�Gm��^Z�iZ[Zqwgvgy�²�>Z�iZ[Zqwgvgy��;m^a_f�qZdZpv�py[_�

²�Ijb\_l�²�:�Z�Z��DZky��Ijb\_l��GZdhg_p�^h`^Zebkvl\h_]h�a\hgdZ��Dh]^Z�m`_�\_jgzrvky"²�LZd�\hl��dZd�jZa�kh[bjZxkv��AZ\ljZ�\_q_jhf\u_a`Zx�ih_a^hf�²�Lu�agZ_rv��m gZk�baf_gbeZkv�ih]h^Z��>h`^v�keydhlv��Emqr_�[m^_l��_keb�fu�\klj_lbf�l_[y�DZdhc�ghf_j�ih_a^Z"²�>\Z^pZlv�\lhjhc��©IjZ]Z�F_gkdª�²�: \Z]hg"²�>_\yluc�²�<kz��aZibkZe�²�Gm��^h�k\b^Zgby�²�>h�k\b^Zgby��;m^_f�`^Zlv�l_[y�

FZcklju�keh\Z�]Z\hjZpv
P�oZ�pyqw�� gZk�GzfZg��p�oZ� � kmfgZ��yd�qZk�iZ�jZklZgvgx��G_� �fquppZ�zg�a juaudZc��i_jZ^��g_rmf�pv��g_�]m^a_�� g_�iuruppZ�k�eZc��Z iZ\he���klmihx��fh���kdmlu�`mj[hx�²�ev_ppZ��yd�kjw[jZ��iZjh^guf�]jmgp_��Quklu��yd�rdeh��kv\_leu��yd�^a_gv��kmfgu�� i_dgu��yd�oZjZkl\h�� aZ^mf_��oh^a�pv�zg�kfmdeu�xgZd��\Z��k_�[hd���p_ruppZ��i_kvp�ppZ�gZ�fZlquguo�]jm^ay���ev_ppZ�gyk_ppZ��kmfm_�`mj[m_��gy�fh`Z�jZkklZppZ�a jh^gZc�djZ�gZc«F�e� yfm�p�o�� ]Zzd�dZey�e_km�� ex[u� ayezguy�^h�]�y�g��d���f�eu�eyku��iyrqZguy� \u^avfu�� ]hju�\Zazju��]jm^u��k_gZ`Zp���ex[�yfm�c `h�lu�iykhqZd�gZ��eZkguf�[_jZa_��>u�yd�kdh\Zgu�^mfdZc�\_qgZcjZaemd���iZoZ^`Z_�zg�kfmlgZ�iZ�jh^gZfm�djZx�²�mkz�jZa]ey^Z_��a mk�f�jZafZ�ey_��mkz�p�oZ�`Z]gZ_�fh���py`dZ��a^uoZ_��IZ^u^a_��aZkfmqZgu��d pzfgZfm�e_km�²�kvp�ruppZ��afh�dg_��aZfjw�c Z[Zfe__��Zihluf�aZ\_jg_ppZ�²�iZ^ZkpZ��i_jZ^�^u�avg�dg_�� e_k_��LZf�iZ]mey_��m pygvdm�kZiZqug_��iZ]Zfhg�pvaZ^mfe�\Z� av� _edZf��� khkgZf��� iZa�og_�� mkljZiyg_ppZ� ^u� \u[y`Z� � ihe_� ²� aZavay_�� yd� kjw[jZ�aZ[e�rqupv��²�aZkvfy_ppZ�gZ�khgpu�^u�jZaZev_ppZ��klm`dZc�iZ�d\yp�kluf�ema_�

�Yawi�Ezk�d�


