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59%,"/5X

G N"$5."7)1" <-"/1:"$5"  7181)9<$17&0 )1$7&-9)&1-E
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&-*$7<1-&5-14D 54"XZ54 ,*/"$5 8 3-*,97*;D 5 <181-1&%$12
15%$"2)5 7$*C:"$$12 $1$59714 %4"-"4'2 931/ 1&7.5&'8*X&
<1 &-*$7<1-&5-9 5 "31 $1$5979 P$ C9,"& -*8"$ 93/9 4":,9 /5E
$"2)*45 N1.$17&0 5%4"-"$5 ,1 G

P<-""/"$5" <*-*4"&-18 -"%0C'

>**4"&-' "%H0C <-1+5/0 5 B*3 1<-""/ X& -"%0C14"-14D
97&-1"$$'4 $*<1,1C5" -*59714"*D & " $*C1-14 B*C/1$18
7 <5/11C-*%$'45 8'-"%*45 5 %9CO 45D 711&8"8&7&BIXZ545 <-1+5/X
200C' 7 1<-""/"$$'4 B*314 = 9."C$12 <-*)&5)" <-54"$ X&
-"%0C14"-' ,89; 85,18( 4"&-5."7)52 7 $*<570X + , 5 X241E
82D 54"XZ52 $*,<570 f -57 D - >.5 1<-""/"$55
B*3* -"%0C' 5% $*C1-* B*C/1$18 -"%0C14"-18 Q&5; ,89; 85,18
$*,1 <1,1C-*&0 &*)12D 9 )1&1-131 %9CO </1&$1D C"% <-178"8
8;1,5/5 C' 81 8<*5%' -"%0C" N13,* B*3 -"%0C' 1<-" "I5&7
9)*%*$$12 $* B*C/1$" 8"/5.5$12 ,/ ,X241812 -"%0C' .57/14
85&)18 T$5&1)U $* /58" 8 eH

0*-9:$'2 ,5*4"&- 5 $*<-*8/"$5" -"%0C' $*;1, & 711&8"&E
788"$$1 5%A4"-"$5"4 B&*$3"$#5-)9/"4 5 $*C/X,"$5"4 <1,W"4*
85$&1812 /5%55 74 3/ ]

[ 1<-""["$5 <*-*4"&-18 8$9&-"$$"2 -"%0C' 5%4"- X& ™
8$9&-"$$52 ,5*4"&-D * $*-9:$'2 $*1,& $% &*C/5# ?P@N18
$* -"%0C9

>-5 1<-""/"$55 B*3* -"%0C' <-5C/5:"$$1D 8 9."C$';
97/185; 84"7&1 -"%0C14"-* 41:$1 817<1/0%18*&07 1&<".*&)14
"%0C" $* <1/17)" </1&$12 C94*35 %4"-58 4*7B&*C$12 /5$"2E
)12 /589  51<-""/58 . .57/1 85&)18 -"%0C' $* Q&12 ,/5$"D
$*2,"4 n

0"1C;1,54'4 97/185"4 <-*85/0$131 71<- :"$5 -"%0C' 85$&*
53%2)5 8/"&7 &1.$1" 5%4"-"$5" <*-*4"&-18 -"%0C'( <-1+5/ D
B*3*D ,5*4"&* 5 -

N1.$17&0 5%4"-"$5 %*8575& 1& 85,* <-54"$"4'; 5%4"-5E
&"'/0$'; 5$78&-94"$&18D * &*):" 1& 94"$5 545 <1/0%18*&07
P&7X,* 7/",9"&D .&1 7&9,"$& ,1/:"$ 1%$*)145&07 7 97&-127&814
5 17$18$'45 <-5"4*45 <1/0%18*$5 $" &1/0)1 <-545858%'45
5%4"-5&"/ 45 )-1$#5-)9/"4D $9&-14"-14 5 4*7B&*C$12 /SF
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$"2)12D $1 5 $")1&1-'45 C1/™ 718"-B"$$'45 5$7&-94"$&*45
4"*$5."7)545 5 1<&5."7)545D 9<1&-"C/ "4'45 8 <-15%81,7&8"
$* %*81,%; 5 8 )1$7&-9)&1-7)5; CX-1
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5 7/1:$'

P<57*$$'2 -"%0C14" B*C/1$$131 &5<*D $' 3181- 9" 1 &1.$17&5D ,*'&
81%41:$17&0 1<-","/5&0 931/ <-145/ K 5/5 [ &1/0)1 9 -"%0C &-"931/0E
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"7)54 85%&14 -57 GD 13@&-"/)* 5$,5)*&1-* <-5 5%4"-"$55 ,5*4"&-18 -"%0C'
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Cl4" 41:"& 54"&0 7<"#5%/0%" 5%4"-5&"/0$" $*)1$".$5)5 -57 GDC 5
171C™ 39C)5 ,/ 5%4"-"$5 8$9&-"$$"2 -"%0C' -57 GD 8
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45)-14"8-14D <-54"$ 84"7&1 $%)1$".$5)18 &1$)5"D &1.$1 5%31&18/'$$" 4'E
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\&5 5$7&-94"$&' 7 )1$&*)&$'45 4"-5&"/0$'45 *7& 45 54"X& 1CZ52 $"1E
78*&1)D %*)/X.*XZ527 8 &14D .&1 &1.$17&0 <-14"-* %*8575& 1& *))9-*&$17&5
5 1<'&* /5#*D 5%4"- XZ"31 -"%0C9 P& Q&131 $",17&*&)* 781C1,"$ 1<&5."7)52

4"&1, 5%4"-"$5 -"%0C 5 %9C0"8 )1/'7 <-5C1-*45 VWMWY
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<1)*%*$52 B)*/ [/9<9 5/5 45)-17)1<D .&1 E-F

8B*'& &1.$1780 1&7."&* [

>-5C1-' 8&1-12 3-9<<' -*C1l&*X& <1 <-5%F
.5<9 <-1"#5-18*$5 <-1+5/ -"%0C' $* 4*&181"
7&"3/1 5 7-*8%"$5 <-1+5/ 7 -*7."-"$$'45 $* POOOPOOOPOOOOOPOPOL
7&")" &1.$'45 <-1+5/45 N*)18D $*<-54"-D
1<&5."7)52 )14<*-*&1- )1&1-'2 7/9:5& ,/ 1<-"F F9
"I"$5 <-*85/0$17&5 <-1+5/ -"%0C' = Q&14 <-5F u
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["& 19.$ <*-*/["/0$1 $*)/1$9 -"%0C' PCW")&58 . 1&C-*7'8*"& 98"/5."$$9X
&"$0 <-1+5/ -"%0C' $* Q)-*$ @3&9 &"$0 7-*8$58*X& 7 $*$"7"$$'45 $* Q)-*E
$" -57)*45 &1.$"; <-1+5/"2 -"%0C 7 <-","/0$'45 1&)/1$"$5 45

\@ RP=

N-"C18*$5 ) Q7)5%9 5 "31 8'<1/$"$5X C'/5 <-58","$' 8 <-"E
,9Z5; <*-*3-x4% \7)5% 8/ "&7 )1$7&-9)&1-7)54 ,1)9E
4"$814 | -*%18131 5%31&18/"$5 ,"&*/5 $* <-15%81,7&8" 5/5
| 8'<1/$"$5 <1 $'49 -*C1."31 ."-&":* ,"&*/5 = 9."C$12
<-*)&5)" <1 )9-79 ."-."$5 Q7)5% <-54"$ "&7 <-5 8'<1/$"$55
9."C$131 7C1-1.$131 ."-&":* 5/5 ."-&":* 1CZ"31 85,* 74 3/ ]]
\7)5%5-18*$5" ,"&*/5 7 $*&9-' -")14"$,9"&7 8'<1/$ &0 <1 Q&*E
<*4D 78 %*$$'4 ,-93 7 ,-9314 1%7741&-54 5; $* <-54"-" "&*/5
(/0 1230 /4 U -57 D

] Q&*< 1%$*)14/"$5" 7 +1-412 "&*5 | *$*/5%*
+1-4' "&*/0 4'7/"$$1 -*7./"$ X& $* 17$18%" 3"14"&-5."7)5"
QI"4"$&'D )*) Q&1 <1)*%*$1 $* -57 D-5

] Q&*< 8C1- $'1C;1,54131 .57/ 5%I1C-*"$52 ,"&*/5
2/*8$1" 5%1C-*:"$5" 8'C5-*X& &*)D .&1C' <1/$"™ <-" 7&*85&0
+1-49 "&*/5 5 $*$"7&5 C1/0B" -*%4"-18 74 ?P@N G K
= *$$14 7/9.*"D 1,$*)1D C1/™ #"/"711C-*%$1 <-5$ &0 %* 3/*8$1"
5061C-*:"$5" -'.*3*D $* )1&1-14 175 $"C1/0B5; 1&8"-7&52 C'/5
C' $*<-*8/"$' 8"-&5)*/0$1D * 1,$* 170 1&8"-7&5 C1/0B131 ,5*E
4"&-*D  31-5%1$&*/0$1 N13,* $* 3/*8$14 5%1C-*:"$55 C9,9&
<-"7&*8/"$' ,/5$* 5 8'71&* C1/0B5$7&8* Q/"4"$&18 ,"&*/5
>-5 Q&l4 Q7)5% 41:31 C9,"& 8'<1/$5&0 $* /57&" $"C1/0B131
+1-4*&*D * Q&1 &-"C18*$5" 8:1,5& 8 %*,*.9 8'Cl-* 5%1C-*"$52
74 3/ D [57/1 5%1C-*"$52 8 Q&14 <-54"-" -*8$1 ."E
&'-"4D &1 ,17&*&1.$1 ,/ <1/$131 <-"7&*8/"$5 +1-4' -' *3*
>14541 3/*8$131 85,* $9:$'( 85, 78"-;9 5 85, 7/"8* | 8'8F
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$12 8 )/"&)9 <-15%81,5&7 <1 ?2P@N G K 1%064"- +1-4*&*
C"-"&7 7 9."&14 81%A41:$17&5 -*7<1/1:"$5 87"; $*4"."$$";
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*45 7&1-1$ +1-4%&* 1*77&1 $5" 4":,9 8%9&-"$$"2 5 8%"BE
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+8%'4 G 44 @$5%9D 7<-*8* 8"/ X& 4"7&1 ,/ 17$18$12 $*E
<575 ."-&":*

Q&*< )14<1$18)* 5%I1C-*"$52 $* /57&" >-5 Q&I14
8'C5-*X&( T3/*%14"-$'2U 4*7B&*C /XC12D $" 7&*$,*-&$2 5
978&*$*8/58*X& <-5C/5%5&"/0$1 T$* 3/*%U 711&$1B"$5 <-1<1-E
#55 4":9 3*C*-5&$'45 -*%4"-*45 "&*/5 8'71&12D B5-5$12
5,/5$12 = $*.*/0$14 <"-51," -*C1& <1 Q7)5%5-18*$5X -")14"$E
,9"&7 97&*$185&0 Q&5 711&$1B"$5 <9&"4 <-5C/5%5&"/0$131 3-9E
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J5%*4  *["" $* Q7)5%" &1$)545 /5%$5 45D 4 3)54 )*-*$ *B14D
C"% $*:54* $* C94*39 $*$17 & 3*C*-5&$" <- 41931/0$5)5 C9,9
Z5; 5%1C-*"$52 -57 K \&5 <- 41931/0%$5)5 ,1/:$' C'&0
*7<1/1:"$' 7 5$&"-8*/*45 || -*%4"Z"$5 -*%4"-$' 5 8'E
$17%"; /5$52 14<1$18)* 1C/"3.*"&7 D "7/5 8'-"%*&0 5% C94*35
5/5 )*-&1%$* 3*C*-5&$™ <- 41931/0$5)5 5 %*&"4D <"-"4"Z*
5; <1 <1/X Q7)5%*D $*2&5 #"/"711C-*%$1" -*7<1/1:"$5" 87"; 5%1CE
*"$52 "&*/5

] Q&*< 8'."-.58*$5" 17$18%'; Q/"4"$&18 ,"&*/5 &1$)545
/5$5 45 8$9&-5 $*4"."$$'; 3*C*-5&$'; <- 41931/0$5)18 >-$
Q&14 1C %*&"/0$1( * 71C/IX,*&0 3/*%14"-$'2 4*7B&*C 5%1C-*E
"$52 Q/'4"$&18 <-1<1-#52 C 71C/X,*&0 <-1")#51$$9X 78 %0
87" 5%1C-*:"$52D 57<1/0%9 <-4 /5$55 $* C94*3"D 3-*+/"$E
$12 8 )/"&)9D <-",8*-5&"/0$1 <-18", 17"8" /5$55 5 /5$55
7544"&-55 -57

] Q&*< 9&1.$"$5" 87"; 5%1C-*:"$52 ,"&*/5D 7)-93/"$5"
93/18D 97/18%$1" 5%1C-*:"$5" -"%0C 5& <D & " 8'<1/$"$5" -*%E
-"%18 5 7"."$52 <1 <-*85/*4D 5%/1:"$$'4 8 ?P@N G K 74
3/ ]] =7" 87<1413*&"/0$" /5$55 <17&-1"$5 9,*/ X& -"%5$E
)12 b&-5:9X& 7"."$5 <1 ?2P@N G KK 74 3/ ]ID ° G 8 %*E
8575417&5 1& 4*&"-5*/* ,"&*/5

] Q&*<  $*$"7"$5" -*%4"-$'; 5 8'$17$'; /5$52D * &*):"
97/18%"; %$*)18D $*<-54"-D %$*)18 ,5*4"&-*D -*597*D )8*,-*&*D
9)/1$*D )1$97$17&5D &5<* -"%0C' -57

" Q&*<  $*$"7"$5" $* <-18","$3$"; -*%4"-$'; /535 ; -*%E
4"-$'; 57"/ 5 <**4"&-18 -"%0C' 7 5; 1C1%$*."$545 =7"
*0p4"-' "&*[5 1<-""[ X& <-5 <14175 5$7&-94"$&18 &1/0E
)1 $* *$$14 Q&*<" 05)%)5; 5%4"-"$52 1 Q&131 $" <-15%E
81, &

N Q&*<  %*<1/$"$5" 3-*+ 17$18%$12 $*,<575 $* .-&™"
P)1$.*&"/0$* <-18"-)* 8'<1/$"$$; 5%1C-*:"$52 5 $*$"7"$E
$% -*0%4"-18 O* Q&14 Q&*<" 8$17 & <1<-*8)5 5 ,1C*8/"$5
-57 5 1C81, & Q7)5% )*-*$,*B14 N6 5/5 6

[ Oc NAV d

MC$™ -*CL.5" -&M5 "&*"2 8'<1/$ X& <1 7$ &149
7 $*&9-' Q7)5%9 5/5 <1 ."-&":9 1CZ"31 85,*D 5/5 9."C$131 7C1E
-1.$131 ."-&"* 74 3/ ]I D $* )1&1-14 ,"&*/0 <1)*%*$* )*)
7178*8%* *7&0 5%,"/5

\&*<' 8'<1/$"$5 9."C$; -*C1.5; ."-&":"2 ,"&*/"2 54"X&
7:1,7&81 7 Q&*<*45 5; Q7)5%5-18*$5  1*06$5#* 4": 9 $545 8 &14D
&1(
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=7" <17&-1"$5 $* ."-&"" 8'<1/$ X& 7 <141Z0X 5$7&-9E
4"$&18 $* ."-&":$12 ,17)"

P+1-4/"$5" 5 71,"-:*$5" -*C1."31 ."-&":* "&*/5 81 4$1314
%*8575& 1& " +1-4' 5 &":$1/135."7)5; <-1#"7718 5%31&18/"$5
1&/58)5D B&*4<18)5 5 )18)5D 1C-*C1&)5 $* 4"&*//1-":9Z5;
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$5D <-581, &7 $5:"

*C1.52 ."-&": ,"&*/5 7 +1-412 &"/* 8-*Z"$5

= )1$7&-9)#5 ; 4*B5$D <-5C1-18D *<<*-*&18 $*;1, & B5-1)1"
<-54"$"$5" ,"&*/5D 13-*$5."$$" -*%/5.$'45 <18"-;$17& 45
8-*Z"$5 D 5%31&18/"4™ $* &1)*-$";D )*-97"/0$";D B/5+1E
8*/0%'; 5,-935; 7&*$)*; 8*/'D & 35D 175D 8&9/)5D +/*$#'D ,5E
7)5D B)58'D 4*;185.)5D <1/949+&'D )1/"7*D -1/5)5D )*&)5 5 ,-
6$135" 5% <"-".57/"$$"; ,"&*/"2 5%IC-*:*X& $* ."-&":*;
8 1,$14 85," 7<"-",5 3/*8%$14 85," 7 170XD <*-*//"/0$12 17$18E
$12 $*,<575 ."-&":*D 5 $"1C;1,54'45 <1<"-".$'45 7"."$5 45
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85, 7 4"7&%$'45 -*%-"%*45 <1 17 4 -*,5*/0$131 1&8"-7&5 5 B<1E
$1.$149 <*%9_ G ,8* 8'$17%'; Q/"4"$&*D 9&1.% XZ5; 8 C1/0B"4
4*7TB&*C" +1-49 <-1&1.)5 Q/["4"$& |D * &*):" $"7&*$,*-&$'2
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[-&"5 ,"&*/"2D 8'<1/$"$$'; 5% /57&18131 4*&"-5*/*
35C)12 5 B&*4<18)12

"&*/5D <1/9."$$" 8'-"%)12D 5%35C14 5 <-1C58)12 1&8"-7&52
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