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ABSTRACT

Section31 of Quine’s Word and Objectcontainsan eyebrowraising
argumentpurportingto showthat if anagent,Tom believesnetruth
and one falsity and has somebasic logical acumen,and if belief
contextsare alwaystransparent,then Tom believeseverything.Over
the decadesthis argumenthas beendebatedinconclusively.In this
paper! clarify the situationand showthat the trouble stemsrom bad
presentatioron Quine’s part.

Keywords:beliefcontextsreferentialtransparencyppacity,Quine,
perspicuity

Introduction

Section 31 of Quin€s Word and Object contairs an eyebrowraising
argument.The argumentpurpots to showthatif anagent,Tom, believes
onetruth andonefalsity andhassomebasiclogical acumenandif belief
contextsare alwaystransparen{what this comesto is explaired at the
beginningof Sectionl, butthebasicideawill alreadybefamiliar to many
reader¥ then Tom believeseverything. Quin€s larger aim with this
argumentwas to show that we cannotalways treat belief contextsas
transparent.

Philosopherfiavedebatedhis argumenbverthedecadesinconclusively.
A perceptivebut not fully adequatebjectionappearedn Sleigh (1966).
Widerker (1977 and Sayward (2007 levelled criticisms at Sleigh's
objection which have not been properly assessedThus, the overall
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impressiorone may getfrom theliteratureon this argumenis thatit was

guestionedat onetime (by Sleigh) but thenvindicated(by Widerkerand

Sayward).Thisimpressioris mistaken My aimin this paperis to sortthis

outandattaina betterview of the statusof Quines provacativeargument
andwhatmight be objectionableabouitit.

Toanticipatetheview | will proposeegardinghisarguments asfollows.
Quine here had all the makingsof a perspicuousargumentwhich does
indeedeadto the desiredconclusiorthatbelief contextscannotalwaysbe
treatedastransparen But heinsteadpresente@ provocativeargumentor
a very striking conclusion,the sort of conclusionthat makesone think
“How could that be?, out of which thenfalls the desiredbiggerpicture
conclusiorthatbelief contextscannotalwaysbe treatedastransparent.

The plan of this paperis as follows. In Sectionl | preseh Quine’s

argumentln Section2 | presenSleigh’s objection.In Section3 | consider
Sayward’s objectionto Sleigh's objectionandarguethatit fails. In Section
4| corsiderWiderker's objection,grantinghim a point againstSleighbut
suggestinghat his main point is suspectl endin Section5 by showing
how Quine could havearguel. Widerkerwill turn out to be right in his
basic idea that Quines argumentcan be modified to yield a better
argumentalthoughthe modificationis notthe oneproposedy Widerker.
This opensthe way to a deeperunderstandingdf what is wrong with

Quin€sargument.

1. Quine’sArgument

Beforewe proceedo Quine€sargument|et usrehears®uines definition
of referential transparency.(Familiar readerscan skip this and the
following paragraph.Quine definestransparencyn termsof “modesof
containment... of singular terms or sentencesn singular terms or
sentences Definite descriptionsounthereassingularterms.For Quine,
a mode of containmentp is referentially transparentiff, “wheneveran
occurrenceof a singulartermt is purely referentialin atermor sentence
y(t), it is purelyreferentialalsoin the containingtermor sentencep(y(t))”
(Quinel1960,144).For a singulartermt to be purelyreferentialin aterm
or sentences for it to occupya purely referentialpositionthere.Quin€s
criterionfor a positioris beingpurelyreferentialis thatthe position“mug
be subjectto the substitutivityof identity’ (Quine1960,142).

To explainwith an example:the occurrenceof “Johr? in the statement
“Johnis happy’ is purelyreferential sincesubstitutinganothetermwhich
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refersto the samepersoncouldnotturnthis statementrom trueto falseor

from falseto true. Now considerthe modeof containment‘lt is true that
...”. This modeof containmeniseemgo be referentiallytransparen{or

just“transparentfor short),since*“Johr in “It is truethatJohnis happy

seemspurely referentialjust asin “Johnis happy. By contrast,it is

doubtfulwhethera modeof containmensuchas‘Lois Lanebelievesthat
...” mayalwaysberegardedstransparentifter all, we mayhappilygrant
thatLois LanebelieveghatSuermancanfly butdeny,or atleasthesitate
toaffirm, thatLois LanebelieveghatClarkKentcanfly. Quineherewants
to vindicatethis doubt,by arguingthatsuchmodesof containment belief

contexts- cannotalwaysberegardedastransparent.

Now, Quine assumesthat Tom believes the true sentence*“Cicero
denouncedCatilineg’ and the false sentence“Tully did not denounce
Catiling’. Thatthesesentencesre (in a sense)contradictoriesand that
they are about the sameperson,is not essentialfor Quin€s argument.
Thesethingswereneededor earlier,separatargumentsn chapterV of

WordandObject

Hereis theargument:

Where*“p” representa sentencelet uswrite “é6p” (following
Kronecke} asshortfor the description:

thenumberx suchthat((x = 1) andp) or ((x = 0) andnot p).
We maysupposeéhatpoor Tom, whateverhis limitations regarding
Latin literatureandlocal philanthropiesjs enoughof a logicianto
believea sentenceof the form “sp = 1” whenand only when he
believesthe sentencaepresentedby “p”. But thenwe canargue
from the transparencyf belief thathe believeseverything.For, by
the hypothesisalreadybeforeus,

(3) Tombelievesthatd(Cicero denouncedatiine) = 1.
But, whenever‘p” representatruesentence,

dp = d(Cicero denouncedatiline).

But then,by (3) andthetransparencyf belief,

Tombelievesthatép =1,
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fromwhichit follows, by the hypothesisaboutTonrs logical
acumenthat

(4) Tombelievesthatp.

But “p” representedhny true sentence Repeatingthe argument
usingthefalsehood‘Tully did notdenounceCatiline”’ insteadof the

truth “CicerodenouncedCatiline”’, we establish(4) alsowhere*“p”

representanyfalsehoodTomendsupbelievingeverything (Quine
1960,148-149)

2. Sleigh$ Objection

Sleigh's objectionto the aboveargumenttakesthe form of a dilemma
concerningthe interpretationof Quin€s hypothesisaboutTom’s logical

acumen.ln Sleighs reconstructiorof Quine€s argumentthe hypothesis
runsasfollows:

(AmbigAcumen)Tom believesthatop = 1 if andonly if Tom believesp.
(Sleigh1966,92)

(Thelabelis my own - Sleighdubsit “(4)”. | donot knowif Sleighhada
ressonfor omitting “that’ beforethe“p” attheendor if it wasjustaslip.)

Sleigh notesthat, intuitively, (AmbigAcumen)is ambiguousbetweena
transparenandan opaquereading.The crux of his objectionis contained
in thefollowing passage

But [(AmbigAcumen)]assertghe relevantacumenof Tom only if
“dp” in [(AmbigAcumen)] is taken opaquely,in which casethe
argumentis simply invalid. Obviously,[a transparentisambiguation
of (AmbigAcumen)]doesnot expresshe ideaof Ton’'s acumerrt.
(Sleigh1966,93)

In otherwords, either we understand AmbigAcumen)transparentlyjn
which caseit is obviously not somethingwhich would hold of Tom in

1 The squarebracketscontain replacementsmmore convenientfor presentpurposes for
Sleigh’s labels.

2You may noticethat Sleightalks of a referringterm, ratherthana context(or “modeof
containmerit), asheingopaqueandlocatesheambiguitythere Locatingtheambiguityin
the mode of containment“believes(...)” arguablymakesmore sense and certainly fits
betterwith Quin€s official terminology- butthatis a minor quibblewhich doesnot matter
for our purposes.
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virtue of anylogical acumenhe may have,or we understandt opaquely,
in which caseit cannotbe usedin Quingsargument.

A further point Sleigh could have made here is that, unlike
(AmbigAcumen)as reformulatedby Sleigh using thatclausesQuines
original formulationof his hypothesisaboutpoor Tom’s acumeris putin
termsof sentencegRecall,Quinewrites“We maysuppose¢hatpoorTom,
whatevelrhis limitationsregardingd_atin literatureandlocal philanthropies,
is enoughof alogicianto believea sentencef the form “6 p = 1” when
andonly whenhe believesthe sentenceepresentedy ‘p’.) This all but
ensureganopaquereading.

3. Sayward’s Objection to Sleigh's Objection

Saywardobjectsto SleighHs objectionon the groundsthat Sleigh hasnot

arguedfor the claim that (AmbigAcumen)read transparentlydoes not

expresshe idea of Ton’s acumen. When discussingQuin€s argument,
Sayward usesa constructioninvolving setsin place of Quin€s one
involving numbers,but the essentialthing is that, like Sleigh, he uses
notationto disambiguat€d AmbigAcumen)(writing “BELIEVES” for the

transparenteadingand‘“believed for the opaque) We will abstracfrom

the distractingdetailsby simply usingthe names‘(TransparentAcumen)
and“(OpagueAcumen)

What Quine supposedabout poor Tom’s logical acumenwas,
accordingto Sleigh,this:

[(OpaqueAcumen)]
notthis
[(TransparentAcumen)]

Butapartfromthatpoint—apointof howto interprethebiconditionals
whichoccurin theargumengaspremises—Sleighoffersnoobjection.

Now, theinterestingquestioris notwhethetthetypeof logicalacumen
of which Quine spokeis expressedy [(TransparentAcumen)put
whetherthereis any logical acumenfairly broadly sharedamongus
whichis expressedly thatsentencd...)

Soif Sleigh’s pointis to carrymuchweightit musttaketheform of
aclaimthatnologicalacumenpr atleastnoneatall widely shared,
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is expressedby [(TransparentAcumen)But sofar asl canseethat
simply goesunarguedn his paper.Indeed,so far as| canseethe
papercontainsno argumenthatthelogical acumerto which Quine
referreds notexpressedy [(TransparentAcumen)]t is simplyand
baldly asserted(Sayward2007,57-58)

This objectioncanbe convincingly rebutted.Firstly, it getsthe dialectic
wrong.Quine,for hisargumento be plausible needshis hypothesisabout
Tom $§ logical acumento beaboutsomegenuine plausiblekind of logical
acumenlt is perfectlyfair to point out thatthis only seemgo besoif we
take the hypothesisopaquely,in which caseit doesrf support the
argumentThatis alreadya goodobjection,withoutafurtherargumenthat
it is not the casethat (TransparentAcumenjoesexpresdogical acumen
afterall.

But thereis a muchstrongerresponséo be madeto Sayward§ objection
to Sleigh$ objection Sleighdoesgive anargumenthatnologicalacumen
is expressedby (TransparentAcumen$ayward$ claim that he doesnot
do sois a sheermistake. It is true that Sleigh prefaceshis claim that no
logical acumenis expressedby (TransparentAcumenyith 3Obviously’,
but hedoesnotleavethe matterthere.He goesonto arguefor whathe has
claimedis obviouslythe case.Theargumenttomesat the endof his note
andruns asfollows (I have,for easeof reading,removedthe subscript
notation which he appliesto singular terms to disambiguatebetween
transparentand opaque,and simply put bracketedspedfications of the
intendedreadingnextto %elieves instead):

Obviously, (49 does not expressthe idea of Tom$§ acumen.
Consider:

(9) Tombelievedtransparentthat >g] = 1.
and
(10) Tombelievedopaquelthat[2-1] = 1.

Given (10), (9) is true providedthe sentenceepresentedy " is

true. But we cannotinfer from this that Tom believesthe sentence
representecby 3~ evenif every singulartermin 3  is taken
transparenthandevenif Tomis overflowingwith logical acumen.
(Sleigh1966,93)

Clearly, this is an argument £so Saywardis just wrong in sayingthat
Sleighdoesff offer one.It seemdo be a perfectlygoodargumenttoo +

10
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althoughl think it wasunnecessario make %elieves'in (10) opaqueand
aswill becomeclear, this makesSleigh more vulnerableto Widerkers
criticism, whichwe will considerin the nextsection

Finally, in casehereis anyremainingdoubt,hereis anotherargumenthat
(TransparentAcumergoesnotexpresanysortof logicalacume. Wecan
expresgTransparentAcumergsfollows:

(TransparentAcumen)om believes[transparentthat /p = 1 whenand
only whenhebelievedtransparentthatp.

Now, let us plug in sometruth for 3~ which not everyonewith logical
acumerknows say, 3Quinewasbornin 1908"

Tom believeg[transparentihat / 4 X Lv@asbornin 1908)= 1 whenand
only whenhebelievedtransparentthat Quinewasbornin 1908.

Now, substituting31 “ for the co-extensive3/ 4 X Lvgasbornin 1908)’,
we get

Tom believes[transparentlthat 1 = 1 whenand only when he believes
[transparentthatQuinewasbornin 1908.

This is plainly not somethingwe shouldrequireof areasonerlUsing %of
to inducea transparenteading,sothatthe point readsmoreintuitively: a
reasonemayfail to believe,of Quine,thathewasbornin 1908.Theymay
not haveanybeliefsaboutQuineatall. Obviously,theyshouldnotin that
casebythe %only when’, whichis essentiato Quine$ argumentfail to
believe,of 1, thatit is equalto 1. But we obtainedhis wrongresultjustby
substitutingco-extensivetermsin aninstanceof (TransparentAcumen).
Therefore (TransparentAcumengioes not expressany sort of logical
acumenRather,it seemdike somethingwe definitely shouldnt conform
to. We have now completelydiffused Sayward$ objectionto Sleigh$
objection

4. Widerker $Objection to Sleigh$ Objection

At the heart of Widerker$ objection to Sleigh$ objection is the
observatiorthat Quineis arguing,not that the assumptiorthat thereare
transparenbelief contextseadsto absurdity but thatthe assumptiorihat
belief contextsareinvariably transparenteadsto absurdity.It is hardto
denythatWiderkerisright aboutthis interpretativepoint. Widerkerquotes
Quine$ summaryof thelessonof hisargument:

11
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Thusin declaringbeliefinvariablytransparent.. we wouldletin too
much.(Quine1960,135)

And drawsattentionto thelasttwo sentencesf Sleigh’s article

Thatthe transparensenseof belief is oddis beyonddoubt. Thatit
is asoddasQuinesuggestsloesseemdoubtful. (Sleigh1966,93)

Widerkersuggestshat

[Sleigh's] criticism of Quine stemsfrom the fact that he interprets
Quines argunentasbeingdirectedagainstheintelligibility of the
transparensenseof belief. Howeverthat's notthe case Quineuses
his argumentonly to showthat the transparensensecarit be the
only senseappropriatefor the analysisof belief contexts.In other
words, Quineis not arguingagainstthe transparensenseof belief
as such, but against the attempt to treat all belief contexts
transparently(Widerker1977,357)

Whatl will nowargueis that,while it is afair pointthatSleighdoesseem
to interpretQuin€s argumentisWiderkersayshe does,andthatthisisn’t
correct,thecoreof Sleigh's objectionstill applies®

Unlike Sayward, Widerker allows that (TransparentAcumengoes not
actuallycaptureanylogicalacumenThis canbeseerfrom this passagérom
afootnoteoccurringin Widerkers diagnosiof Sleighis misinterpretation

If Quinewould be arguingagainstthe transparensenseof belief
alone thenindeedSleigh's chargewould becorrectbecausén such
a caseQuinewould be arguingfrom a premise(that aboutTom’s
logicalacumen)hichis not capturechdequatelyy thetransparent
senseof belief. (Widerker1977,358,fn. 7)

His criticism is this: once we recognizethat Quine is arguing on the

assumptionthat all belief contexts are transparent,then the needed
(TransparentAcumenjollows from (AmbigAcumen), allowing Quin€s

argument supposingt is not quiteright, or unfortunatelyenthymematic,
asit stands to beeasilypatchedup:

31f 1 amright, Widerkers claimthat Sleigh's objectionstemsfrom his misinterpretatiorns
alsodoubtful- thoughthis causaljuestioraboutSleigh's thoughtprocesss notimportant
for my purposesn this paper.

12
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It is notdifficult, howeverto meetthis objection.We maycertainly
agreewith Sleighthatavalid derivationof [the conclusionthatTom
believesany arbitrary truth’] restson [(TransparentAcumen)nd
thatit can{ be identified with [(AmbigAcumen], but nevertheless
[(TransparentAcumen)oliows from [(AmbigAcumen)] giventhe
assumptiorthatall belief contextsaretransparent(Widerker1977,
356)

One problemwith this is that the acumenhypothesisn Quine$ original
arguments not (AmbigAcumen) butis putin termsof beliefin sentences,
which,asl notedattheendof Section2, all butensuresnopaqueeading.
But thereis, | think, a deeperproblem with this defenseof Quine$
argumentThedefensaradesonasubtlyobjectiondle handlingof theidea
of whatfollows from anambiguousstatementl will try to bring this out
with ananalogy.Considertheambiguityof %ank”in English,wherebyit
maymeaneitheramoneybankor ariver bank.Now considetthefollowing
argument:

Supposelohnhassomemoney,and supposethat he hasenough
civic commonsenseo putit in thebank.Now, supposehat Jank”
in Englishalwaysmeanta river bank.In thatcaseJohn§ moneyis
in ariver bank.

| submitthatthereis somethingobjectionale aboutthisargumentandthat
it is objectionablaén a way analogougo Quine$ argumentFurthermore,
supposewe dischargethe assumptiongnd outline the putativelessonof

theargumengsfollows:

If Johnhassomemoneyanda certainbasickind of civic common
senseandif ®Bank” alwaysmeansariver bank,thenJohn$§ money
is in ariver bank.

Thisis anobjectionablestatementpbjectionablen away analogouso the
putativelessonof Quine$ argument.

Now let us consideran objection to the bank argumentanalogousto
Sleigh$ objectionto Quine$ argument:

4 Widerkernotesthathis reconstructedrgumentanberepeatedvith anyarbitraryfalsity.
Thus putting two iterations of the argumenttogetheryields the conclusionthat Tom
believeseverything.

13
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For the assumptioraboutJohris civic commonsenseto be about
somethingwhich plausibly does constitutecivic commonsense,
“pbank’ needgo be givenits moneybankreading,butfor it to lead

totheconclusiorthatJohn’s moneyis in ariver bank,“bank’ needs
to begivenits river bankreading.

I think this objection, like Sleigh’s, is quite compelling. Now let us
considera criticism of this Sleighstyle objectionto the bank argument
analogougo Widerker’s criticism of Sleigh’s objection:

It is not difficult to meetthis objection.We may certainlyagreethat
theconclusiorthatJohn’s moneyis in ariver bankrestsontheriver-
bankreadingof the ambiguouslaimthatJohn’s moneyis in abank,
butit doesfollow from thatambiguousclaim giventhe assumption
that“bank’ alwaysmeansariver bank.

This seemgdubious If a claimis ambiguousetweertwo readingssome
thingswill follow fromit ononereadingandsomethingswill follow from
it onanother.You can’t treatit asa thing which canbe combinedwith an
assumptior{“bank’ alwaysmeansariver bank),whosetruth would make
one of the readingsimpossible,to yield the consequencesf the other
reading.

But whataml saying™aybeyou cansotreatanambiguouslaim. (After

all, what would stopyou?) Perhapghe point is that you shouldn’t, for if

you do you get dubiousresultswhich mayimpresssomebut which make
others- suchasSleighandmyself- wantto object.

At this pointit becomes$mportantto note,somethingvhich Sleighdid not,
thatin boththebelief caseandthebankcasewe do havebeforeusall that
we needto arguefor the desiredlinguistic conclusionsAll this tussing
over Quine’s argumentreally hasno bearingon whetheror not you can
showthatnot all belief contextsaretransparentthe fundamentaproblem
with Quine’s argumentis more of a matterof presentatiorthanit may
seem.Let metry to makethis clearerby showinghow Quinecould have
argued.

5. How Quine Could Have Argued

Insteadof tradingonanambiguity,by baitinguswith the plausiblereading
of anambiguousassumptiorandthenswitchingto its implausiblereading
in orderto deliver a striking, paradoxicalconclusion,Quine could have
arguedasfollows:

14
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Surely,

(1) Thereis areadingof (AmbigAcumen)which doesexpressome
logicalacumen.

Now, supposdor the sakeof argumenthat
(2) All beliefcontextsaretransparent.

In thatcase(AmbigAcumenvould unambiguouslgmounto (TransparentAcumen)
andif Tomconformedo that, andif hebelievedonetruth andonefalsity,
hewouldbelieveeverything(asQuine’s manipulationsvith the“s” device
show).But thisis absurdandso, by (1), (2) cannotbethe caseQ.E.D.

Presentinghingsperspicuouslyye canseethattherealengineof Quine€s
argument theseriesof manipulationswith the*“s” device- is actuallyjust
anotherargumentthat (TransparentAcumgndoesn’t expressany sort of
logical acumen.l.e., that which Sayward,who was trying to defend
Quine’s argumentmistakenlyclaimedthat Sleighhadnot provided,and
which| providedanotherinstanceof for goodmeasure.
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ABSTRACT

Do liberal stateshavea moraldutyto admitimmigrants?According
to whathasbeencalledthe “conventional view”, this questionis to

be answeredn the negative.One of the mostprominentcritics of

theconventionaliewis JosepihCarensin thepast30yearsCarens’

contributionsto the openbordersdebatehavegraduallytakenon a

differentcomplexionThisis explainedby thevarying “ideality” of

hisapproachesSometime€arensattemptgo figure outwhatstates
would be obliged to do under otherwise perfectlyjust conditions
(i.e., he attemptsto establishan ideal). At othertimes,he is more
interestedin what to do, giventhe (not fully just) world that we
actually live in. In my view, the relevanceof the ideal/nonideal

theory debateto the open borders debate (and the ethics of

migration moregenerally)hasnot yetreceivedsufficientattention.
My aim in this paperthereforeis to showin detail how Carens’

varying approachesffecthis critique of the conventiomal view. To

this effectl analysethree of his papers: “Aliens and Citizens:The
Case for Open Borders” (1987), “Realistic and Idealistic
Approachego the Ethicsof Migration” (1996),and “Who Should
getin? TheEthicsof ImmigrationAdmissions” (2003).

Keywords migrationethics ideal/non-ideal theory, JosephCarens
openborders
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Introduction

Do liberal stateshave a moral duty to admit immigrants?According to
what has been called the “conventionalview”, this questionis to be
answeredn the negative Liberal statesdo not havea strongduty to admit
immigrants;or atleasttheydo not havea duty to admitall immigrants.In
this respectliberal stateshave beenclaimedto resembleclubs (Walzer
1984,14-39; seealsoWellman2008).Justasthe membersf a club may
award or reject membershipbasedon (almost) any criteria, we should
considerliberal statesto be free to awardor deny membershigasedon
(almost)anycriteriaaswell. Thatis, how manyimmigrantsheyadmitand
whichonestheyadmit,is (largely)up to them.MichaelWalzer,oneof the
conventionakiew’s mainproponentsputsit asfollows:

The distribution of membership is not pervasively subject to the
constraints of justice. Acrosscansiderable range of the decisions
that are made, states are simply free to take in strangers (er not)
much as they are free, leaving aside the claims of the needy, to share
their wealth with foreign friends, to honor the achievements of
foreign artists,scholars, and scientists, to choose their trading
partners, and to enter into collective security arrangements with
foreign stateg\Walzer 1984, 61)

The conventionalview arguablyreflects how most peoplein Western
societiesthink aboutimmigration. Neverthelessjn recentyearsit has
provokedstrongcriticism. Scholarshavearguedhatliberal statesdo have
a strongmoral duty to admitimmigrants;e.g.,becausehis is implied by
the democratictheory of popular sovereignty(e.g., Abizadeh2008) or
becausanoreopenbordersarea way of compensatindor injusticessuch
aspovertyor humanrightsviolations(e.g.,Wilcox 2007).

One of the most prominentcritics of the conventionalview is Joseph
CarensCarensbelievesthatbordersshouldbe (far) more openthanthey
currentlyare.His argumenfor this claimrestsontheideathatcitizenship,
thoughof tremendougnfluenceonpeople’s prospect®f havingafulfilled
life, is not the result of personalefforts or achievementsilt is rather
somethinghatwe are“borninto”. If oneis lucky, onecomesnto theworld
within the bordersof a statesuchasAustria. But onemayaswell beborn
in Bangladeshpr Sudan,or North Korea, and be doomedto a life in
poverty. This doesnot seemfair. Thus, for Carens citizenshipis “the
modernequivalentof feudalprivilege” (1987;seealso,e.g.,1996,169).
Oneprima facie puzzlingfeatureof Carens critique of the conventional
view is thatit comesin differentdegreesor is situatedon differentlevels.
In some of his publications Carens rejects the conventional view
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altogetheradvocatingadicalopeningof ourbordersOnotheroccasions,
in contrast,he suggestonly minor departuredrom the statusquo, e.g.,
rethinkingsomeof the selectioncriteriafor immigrants.This differenceis
explainedby the fact that Carensconsidershe openbordersdebatefrom
different perspectivesSometimedetriesto figure out what stateswvould
be obliged to do under otherwiseperfectly just conditions.He tries to
estdlish an ideal; somethingthat we can orient ourselvesby. At other
timesCarends moreinterestedn whatto do, giventheworld we live in +
a world which involves injustices, in which many policies must be
regardedsinfeasiblein whichtherearelimits asto whatwe candemand
of people etc. Putdifferently, his approactvariesin how ddeal” or thon
ideal” it is (seeValentini 2012).

In my view, therelevanceof theideal/nonidealtheorydebateo the open
bordersdebate(and the ethicsof migration more generally)hasnot yet
receivedsufficientattention.My aimin this paperthereforeis to showin
detail how & D U HiQiyu® of the conventionalview puts on a different
complexiondependingnthe 3 L G H Dobthe&pproachthathetakes.To
this effect | will analysethreeof & D U hb&p&r§in the secondchapterl
will investigatewhat is probably his most famousarticle, 3$ O L 6@ V
Citizens: The Casefor Open % R U Gdatihgbackto 1987.1n the third
chapter! will analyze & D U H1Q96 %rticle 35 H D O and Wdeakstic
Approachedo the Ethicsof 0L JU D Wib&ly in the fourth chapter||
will beconcernedvith amorerecentarticleentitled 3 : K RShouldgetin?
The Ethicsof Immigration $ G P L V V (260Q) \Before going in medias
res, however,somewordsarein orderregardingthe distinctionbetween
idealandnon-idealtheory.

1. Ideal vs. Non-Ideal Theory

Thedistinctionbeweenideal andnonrideal theorizinghasbeendrawnin
avariety of differentways(e.g.Rawls1971,8-9, 244-248; Farelly 2007,
844; for an overview seeValentini 2012).In 35 H D Odnd \dealistic
Approachesto the Ethics of 0L JU D WIO$6(Q157) Carenshimself
providesa definition. In his understandingdeal andnornrideal theorizing
differ with respecto how largetheyallow the 3 J D Betweeris andought
to be.

According to nonideal theory (e.qg., Farelly 2007; Galston2010; Gaus
2017;Horton 2010), the gap betweenis and ought mustnot be too big.
Thisis becausenorality is takento be essentiallyactionguiding,andif it
were to prescribeactions which cannot be performed here and now
(becausdhey demandtoo muchin termsof humanpsychology because
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theyarepolitically infeasible,etc.)thenit could not fulfill this function. It
wouldmissits point.ldealtheoristye.g.,Cohen2009;Estlund2017)reject
this claim. They believethat what oughtto be is widely independenof
whatis, often becauseof what hasbeencalledthe problemof “adaptive
preferenceformation”. Supposeone allowed empirical facts to restrict
moral prescriptionsin the way nornrideal theoristsdo. Then, the worry
goes,we would often be satsfied with too little (in termsof justice); we
would acceptthe statusquo evenif it were somewhator considerably
unjust.

Carensdllustratesthe problemwith extremelynonidealapprachesby the
exampleof slaveryin Americaof the 17" and 18" centuy (1996, 164
165). As slaverywasa stablesocialinstitution by this time, astherewas
only little emotionalidentificationwith the slavesasslaveownershada
stronginterestin maintaininghingsastheywere,andasabolishingslavery
waspoliticaly infeasible,nonideal theoristswould be forcedto saythat
slavery was morally permissible.But this conclusionis unacceptable.
Thus,ideal theoristsargue,philosophersieednot (or only somewhatpe
concernedwith actual empirical facts. Moral consgderationsshould be
guidedby ideals;theyshouldbe aboutwhatis possibleunderideal (rather
thanactual)circumstances.

In the following quoteFarelly summarizeghe main problemsof eachof
thetwo approachedjoththeidealandthe norridealone:

At the extreme of faeihsensitivity (what we can cadixtreme ideal
theory), one runs the risk of invoking an account of justice that fails
to function as an adequate guide for our collective action in the real,
norrideal world. At the opposite end of the spectrum is the danger
that all existing constraints (even those imposgdrbunjust social
structure) are taken as legitimate constraints and thus justice simply
reaffirms the status quéarelly2007, 846)

By speakingf “extremes” andof the“ends of aspectrum”, Farelly’s quote
pointsto animportantqualification.Only few philosophergbut seee.g.,
Cohen2009for the ideal side) advocateideal or norrideal theorizingin

theirextremeforms. Commonly,whatis claimedis notthatempiricalfacts
restrictmoralprescriptionsn thesenseof strictly determininghemor that
empirical facts do not have any implications for the validity of moral

prescriptionsat all, but ratherthatthe oughtdependsn theis to a certain
(smalleror larger)degree.Thus,on mostof the accountghat havebeen
proposedandcertainlyontheaccounthatis assumedhere thedistinction
betweenideal and norrideal theory is best thought of as a spectrum
(Hamlin andStemplowsk&012;Mason2004;Valentini 2012).
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Discussionsboutidealandnortidealtheoryhaveoftenfocusedon which

level of analysids themostappropriatene(see g.g.,Cohen2009;Farelly
2007).Whenwe reasoraboutjusticeor moralityin generakhouldwe take
a more ideal or a more nonrideal approach?Some philosophershave
suggestedhoweverthateachof thesdevelsof analysiss legitimate. They
donotexcludebutrathercomplementachother.For somepurposesnore

ideal and for other purposesmore nonideal approachesre appropriate
(e.g.HamlinandStemplowsk&012;Mason2004;Rawls1971;Valentini

2012). This is the view Carenssubscribego — and that | find most

plausible— aswell.

In “Realistic andidealisticapproacheso the ethicsof migration” (1996,
168-169) Carensexplicitly claimsthat regardingquestionsof migration
thereis nosuchthingasa correctdegreeof idealizationIf oneis interested
in establishingaction-guidingprescription®neshouldiook atthingsfrom

a nonrideal perspectivelf one’s aimis to evaluatecertaininstitutionsor

practicesor to establisHong-termgoals,in contrast, anideal approachs

moreappropriate:

[...] what is at stake here is more a matter of differing sensibilities

and strategies of inquiry than of logically incompatible positions.
[...] Each approach has something important to contribute to the
ethics of nigration. (Carens 1996, 15657)

Ultimately what is needed is a full range of reflections, each self
conscious and explicit about its own purposes and presuppositions.
There is no uniquely satisfying perspective on the ethics of
migration. (Carens 19966%)

This is a very important point for understandingCarens’ work. As

mentionedhe haslookedat the openbordersdebateboth from idealand
nortrideal perspectivesOne may be led to think thatthis is explainedby

revision,i.e., by the fact that Carensdfirst considereddeal approacheso

bemoreappropriatebutlatercameto theconclusiorthatit is betterto take
anonrideal stance However,in light of the aboveremarksthis might not
betrue Carensseemso believethateachof thedifferentlevds of analysis
hasits merits.Eachof themhelpsusto gainabetterunderstandingf what
statesoughtto do with regardto admittingimmigrants.
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2. Aliens and Citizens: The Casefor OpenBorders

3AlLeQV andCitizens:The Casefor OpenBRUdelV™ marksthe beginningof
Caren$§ engagementvith the ethicsof migration. CaleQV{ perspectivan
this article is mostly the perspectiveof extremeideal theory.Whatheis
interestedin is not what statesare morally obliged to do, given the
circumstancethatactuallyobtain(althoughsuchconsiderationplaysome
rolein hisdiscussiorof Rawls).Thepapelis ratheraboutusticein anideal
sense.

Froma largely ideal point of view the conventionalview turns out to be
wrong, accordingto CarensLiberal statesdo havea moral duty to admit
immigrants,andthey havethis duty not only with respecto someof their
would-be citizens,but with respecto nearly all of them Putdifferently,
Carensbelievestha bordersshouldbe widely open:3[« ] bordersshould
generallybe openand[« ] peopleshouldnormally be free to leavetheir
country of origin and settle in another, subjectonly to the sorts of
constraintghatbind currentcitizensin their newcRXQIU\” (1987,251)1

Carengonsides whathetakesto bethethreemainapproachew political
theory: property rights theories, John RaZ\V| theory of justice, and
utilitarianism.He attemptgo showthat eachof thesetheoriesimplies his
above claim, i.e., that bordersshould be much more open than they
currentlyare.

2.1. Property Rights Theories

In arguingfor the conventionalview peopleoften stressthe fact that the
statethey are citizensof is their state.This might be interpretedas an
appeato propertyrights,or morespecifically,to collectivepropertyrights.
A state,the argumentgoes,is the cliL]eQVf collective property.In some
sensdt is ownedby them.Therefore the citizenscanexcludewhomever
theywant.

Is this line of reasoningconvincing?Doesan appealto propertyrights

really lend supportto the conventionalview? Carensdeniesthat this is

actuallythe case.In particular,he attemptsto refutethe aboveargument
by theexampleof themostprominentcontemporaryproponenof property
rightstheory,namely RobertNozick (1974).

1 For more recent arguments for open bordses Abizadelf2008 and Wilcox
(2007). FRU RblleclLRQV agalQWi CaleQV] argumentssee Blake(2005 and Miller
(2005.
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Nozick startsfrom the assumptiorthat peoplehavecertainnaturalrights,
includingtherightsto acquireandusepropertyandto enterinto voluntary
exchangesMoreover,he assumeshat the sole purposeof the stateis to

protectpeopleonacertainterritory from violationsof theserights.Onsuch
a view, Carensargues statesdo not havea right to restrictimmigration
(1987,253254). Suppose US farmerhiresa Mexicanworker. Sincethis

is a voluntary exchangethe statemust not preventthe farmer and the
workerfrom doingso;it is evenobligedto protecttheir right againstother
people’s interferencesBut supposehe Mexicanworkerdoesnothaveany
job offer. IsNozick’s minimal stateatleastustifiedin excludinghimunder
thesecircumstancesRo, CarensarguesAs long asthe Mexicandoesnot

violate the naturalrights of otherindividualsthe statemustnot exclude
him in this caseeither.On Nozick’s accountwho entersa stateis noneof

thestate’s businesslt exclusivelydepend®ntheindividualsliving within

the statés borders.They can admit and excludewhomeverthey want,
citizen or noncitizen. The state,however,is not justified in restricting
immigration.

2.2. Rawls Theory of Justice

In “A Theoryof Justice” (1971) Rawls explicitly distinguishesdbetween
ideal and norrideal approacheso justice. Although Rawls himself does
not discussquestionsof immigration (startingfrom his assumptionshey
simply do not arise),Carensbelievestha his theorycanbe expandedo

coversuchissues.

Rawls attemptsto justify his principles of justice by referenceto a
hypotheticaland ahistoric formation of a contract. The terms of this
contractarenegotiatecbehinda “veil of ignorance”, i.e., the partiesof the
contractdonothaveknowledgeabouttheir class theirsex,theirrace their
goalsandsoon. Carens(1987,256) arguesthat one’s citizenshipshould
alsobeamongthethingsthatarecoveredby the“veil of ignorance”. After
all, citizershipis exactlyoneof thosecontingenfeaturesRawlsattempted
to getrid of to promoteimpatrtiality.

Accordingto Carensthe “veiling” of one’s citizenshipwould not affect
the generalterms of the contract. The partieswould still agreeon the
prinaplessetout by Rawls:thefirst principlethatguaranteeanequalset
of basicliberties for all people;and the secondprinciple, accordingto
which socialandeconomidnequalitiesarejustified only if theyareto the
greatesbenefitof theworstoff andthepositionsattachedo themareopen
to all peopleunderfair conditions.Thatsaid,the basiclibertiesof thefirst
principle would now alsoinvolve the principle of freedomof movement
betweenstates.This is becausesvenunderideal conditionspeoplecan
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havereasorto migratefrom onecountryto another.Theycanfall in love

with acitizenof aforeigncountry;theymaywantto migratefor economic
or religious reasons;and so on. Since the parties of the hypothetical
contractex hypothesireasonfrom the perspectiveof thosethat are made
worstoff by a restriction they would thereforeagreethat the right to

migrateshouldbe oneof the basicliberties(Carensl987,259262).

The above holds true, accordingto Carens,even if we take into
considerationa qualification made by Rawls. Rawls maintainsthat a
liberty mayberestrictedf it threatengpublic orderandthusotherliberties.
At first sightit might seemasif anunrestrictedight to migrateinevitably
threatengpublic order. Howewer, Carensarguesthat this is actually very
unlikely. Underideal circumstancesitizenswould not protestagainsjust
regulationsand stateswould be just as well (which meansthat the
likelihood of massmigrationwould be low).

In addition, Carens(1987) points out that Rawls himself recommended
great cautionin applying the above 3 S X EdddeFU HV W U &tRrtv g R Q ~
from his nonrideal theory (where historical contingenciesand actual
injusticesaretakeninto account)atleastsomerestrictionsonimmigration

turn outto bejustified. Careng1987)considerghreecasesfirst, thecase

of peoplewho aim at overthrowingjust institutions; secondthe caseof
massimmigrationinto onestate;andthird, the casein which theright of
freedomof movemenis restrictedfor the sakeof economicgains.

Accordingto Carensin the first andin the secondcasesomerestrictions
on immigration arejustifiable. Both peoplethreateningnational security
andmassmmigrationhavethe potentialto leadto a breakdowrof public

order.In thethird caseestrictionsmaybejustifiablein principle.In ideal

theoryRawlsgrantsbasiclibertiespriority oversocialandeconomiayains.
This 3 O H[ LSADLAR i¥ WddRénedn norrideal theory, however.If the
economicgainsat issuebenefitthe worstoff and promotejustice, Rawls
allows themto overridebasiclibertiesfor sometime. Careng1987,262-

263) argues however that theseconditionsare probablynot sufficiently
met in the caseof restricting immigration. First, it is not clear how
restricting immigration should benefit the worstoff. It seems,to the
contrary, that immigration itself in many casesbenefits the worstoff

economically.Secondgevenif thefirst pointdid not hold, we would very
likely havemoreeffectivemeansof improving the situationof the worst

off thanby restrictingimmigration.

To sumup & D U Hng@ipetation 5 D Z @¥dtheoryimplies that states
arenot justified in restrictingimmigration and that, consequentlyppen
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borders should be our long-term goal. Non-ideal theory implies that
restrictionsarejustifiable,but only in a smallnumberof cases.

2.3. Utilitarianism

Accordingto utilitarianism themoralrightnessof anactiondepend®nits

contributing to the maximization of utility (defined, e.g., as pleasure,
preference®r interests) At first sight, restrictionson immigration may

seenjustified onutilitariangrounds After all, donotatleastsomecitizens
suffereconomicallyfrom immigrantsenteringtheir state?

In responseto this argument Carens points out that according to
utilitarianism,“everyone is to countfor oneandno onefor morethanone”
(1987, 263). This meansthat not only the utility of someof the state’s
currentcitizenshasto be takeninto considerationput the utility of all of
its citizensand,evenmoreimportantly, all aliensaswell. Sincethereare
probably citizens who benefit from more openborders,sincethere are
surelyvery manyalienswho do so,andsincethe freemobility of labouris
said to be to everyone’s economicadvantagerestrictionsdo not seem
justified from a utilitarian point of view either.Restrictionsmay only be
justified, Carens argues, if one takes into consideration certain
unreasonableshortsightecdr evil pleasurer displeasureglike the fear
of one’s culturebecomingsuppressedr racial prejudice) Evenunderthis
(supposedlywrongheadedpssumptionhowever,the restrictionswould
only be minor comparedo thosethatareactuallyin place(Carensl987,
263264).

Sincesignificantrestrictionson immigration can be justified on neither
property rights theories nor Rawlsian nor utilitarian grounds,Carens
concludeghatit is very unlikely thatthe conventionakiew is true. States
do havea moral duty to admitimmigrants.Bordersshouldbe far more
openthantheycurrentlyare.Thisis theidealwe oughtto strivefor (Carens
1987,270).

3. Realisticand Idealistic Approachesto the Ethics of Migration

“Realistic and ldealistic Approachedgo the Ethicsof Migration” focuses
explicitly onthedistinctionbetweeridealandnon-idealtheorizing.In this
way, thearticlediffers from mostof Carens’ otherpublicationsInsteadof
arguingfor a particular corclusion regardingthe open bordersdebate,
Carends ratherinterestedn whatconclusionsnight beimplied by taking
moreideal or morenonidealapproachesandhow oneshouldconceiveof
therelationbetweendealandnonidealtheorizing.
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3.1.Empirical Restrictions

According to nonideal theory, moral prescriptionsare restricted by
empirical facts. This raisesthe questionof what kinds of empiricalfacts
arerelevant.With respecto the ethicsof migration,Carens(1996,158)
arguesthat the most importantkinds of facts are (1) institutional, (2)
behaviourabnd(3) political facts.

The mostsignificantinstitutional restrictionis claimedto arisefrom the

existenceof a systemof sovereignandindependenstates Accordingto

Carens,this systemis so firmly establishedhat if moral prescriptions
requiresubstantialdeparturedrom it thenthey cannotfunction to guide
our actions:“An ethicsof migrationthatrequiresabolitionor evenradical

transformationof the statesystemis not a morality that can help us to

determinewhat is to be done in practice” (Carens1996, 159). One
implicationof this acknowledgmenof themodernstatesystemis thatone
alsohasto acknowledgestates’ sovereigntywith regardto immigration.
Onehasto ackrowledgethatstateshavethe authorityto excludealiens,or

atleastmostaliens,astheylike (Carensl996,159-160).

The secondkind of facts that shouldbe takeninto consideratiorwithin
nornrideal approachego the ethics of migration are facts abouthuman
behaviour. According to Carens,moral prescriptionsmust not be too
demandingThey mustnot prescribewhat most peoplemostof the time
areunableto do, or cannotberealisticallyexpectedo do. With respecto
the openbordersdebatethis meanse.g., that statescannotbe judgedby
standardsuchasadmittingall refugeeghatseekasylum.Sucha standard
would simply be too ambitious.It would placetoo big of a burdenon the
stateandits citizens(Carensl 996,158 159).

The third kind of redriction Carensdiscusse$n “Realistic and Idealistic
Approachedo the Ethics of Migration” are political restrictions.Froma
nortridealpointof view morality shouldconfineitself to politically feasible
prescriptionsOpeningall gatesbetweenall staesmay be a nobleideal,
but policiessuchasthis do not havea chanceof beingimplementedOn
nortideal accountselaboratinghemanddiscussinghemappeargo be a
wasteof time (Carens1996,159160). Furthermorepne hasto keepin
mindtherisk of a backlashagainsimmigrantsandrefugeedy thecurrent
citizensof astateIf restrictionsonimmigrationareweakenedgitizenscan
easily get the impressionthat bordersare “out of control” and demand
regulationghatareevenharshethanthe prior onesin force.

Onemight arguethat sucha reactionis unjust,or racist,or unreasonable.
But that’s besidethe point, accordingto Careng1996,160): “There is no
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pointin wastingtime consideringvhetherthe popularreactionis racistor

whetherthe politicians might be able to preventsucha reactionif they

expendedrastamountsof political capitalto do so.” This standsin stark

contrastto Carens’ view in “Aliens and Citizens”, as discussedn the

previous section. Looking at the issue from an idealistic perspective,
Carengherearguedthat“evil pleasures” or “evil reactions” shouldnot be

takeninto consideratiorin determiningwhatwe morally oughtto do (see
his discussiorof utilitarianism).

3.2 Considerations about Effectiveness

In addition to the abovethreerestrictions Carensargueshatthe strength
of our moral obligationsis also affectedby their effectivenessHaving

effects— beingactionguiding— is whatmorality is all about,according
to thenonidealapproachSotheless effectiveamoral prescriptionis, the

weakerit shouldbe consideredo be. What makesmoral prescriptions
effective?Carenq1998,160)discusseshreekinds of preconditions.

The first preconditionis psychological.In order for morality to be
effedive, therehasto be somekind of emotionalidentificationwith the
moral subject The strongerthe emotional identification is, the more
effective and thus the strongerour moral obligationsare Since people
typically identify more strongly with citizens of their own country than
with aliens this meanghatwe havestrongemoralobligationstowardsthe
formerthanthe latter. The stateis morally justified to weigh the interests
of its citizenshigherthanthe interestsof thosewho wantto becomepart
of the state(Carensl996,160-161).

The secondpreconditionfor an effectivemorality is sociological.Carens
pointsoutthatmoralprescriptionaremosteffectivewhentheycorrespond
to ourlong-terminterestsThus,onnonidealaccount®necannotdemand
that peoplecontinuouslyact againstwhat they regardas being bestfor
themin the long run (that they are “saints” or “heroes”). The clearera
moral prescriptioncounteractgeople’s long-termintereststhe weakerit
is. For example giving half of our wealthto the migrantsandrefugeeof
the world is somethingthat morality just cannotdemandon nortideal
accountgCarensl996,161-163).

Finally, Carensdiscussesan “epistemological” precondition.From an
epistemologicapoint of view, he arguesmorality is most effectiveif it
correspondgo our local moral knowledge:to people’s commonbeliefs
aboutright andwrong. Theassumptionthatstatesarewidely freeto admit
or excludealiensis supposedo be part of this knowledge.lt is reflected
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both by our practicesandprinciples.Soon anonidealaccounthereis no
pointin demandingo departfrom this view (Carensl 996,163 164).

Although Carensrepeatedlyemphasizethat nortideal approacheslo not
rule outanycriticismof the prevailingcircumstancewhatsoevelit is easy
to seethatthe accounthe describesyields a morality that standsin stark
contrastto his view in “Aliens and Citizens”. If we take the above
restrictionsandpreconditiongnto accounttheconventional/iew turnsout
to be quite correct: statesdo not have a strong moral duty to admit
immigrants.

Looking atthingsfrom an ideal perspectivehowever,Careng1996,169)
still seemdo believethatthe conventionaliew turnsout to be falseand
thatbordersshouldbe moreopenthanthey currentlyare.After all, in this
casethe aboverestrictionsand preconditiongdo not haveto betakeninto
accountThequestions nothow migrationshouldberegulatedgiventhat
theworld is dividedinto nationstatesgiventhatpeoplebehaveandthink
in certainways,etc, buthow migrationshouldberegulateddeally, i.e.,in
anotherwisejustworld.

As pointedout above,in this paperCarenseitherarguesn favour of the
nortrideal nor in favour of the ideal approach.He believesthat both
perspectivedhave their strengtls and weaknesses‘Each approachhas
somethingimportantto contributeto our understandingf the ethics of
migration. Yet | think that each approachtypically brings one set of
concernsinto focus and simultaneouslyscreensanother from view”
(Carensl996,157).Thestrengthof thenornridealapproachs its relevancy.
It is ableto tell uswhatto do hereandnow. However,asexplained such
anapproactalsotendsto legitimizethecurrentcircumstancegvenif they
are (somewhatunjust (Carens1996,164-165). The strengthof the ideal
approachs thatit doesnothavethistendencylt is lesstied to thecurrent
circumstancesand thus has more critical potential (Carens1996, 166-
167). Carensargues however thatthe idealisticapproactsuffersfrom a
numberof problemsaswell.

First, by taking an idealigic approachone’s focus often shifts from the
actualproblemto very fundamentaljuestions One startsdiscussinghe
ethics of migration but endsup thinking aboutwhat a just world order
would look like in general— a questionthatis (a) largely indepadent
from the ethicsof migration and (b) very hardto answer(Carens1996,
167).Secondevenif onesucceededh figuring outwhatajustworld order
would look like this would not tell us how to get from our currentnon
ideal circumstancesto the ideal This transition is not always
straightforward.t is not necessarilymost effective to changethe actual
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circumstancesn such a way that they are closer to the ideal (in an

absolutelyjust world bordersmay be open;thatdoesnot mean,however,
thatthefastestor bestway to openborderss startingto openbordershere

andnow) (Carensl996,168).Third, by looking at migrationfrom anideal

perspectivea numberof important problemsdisappearfrom view. For

example,in an absolutelyjust world there would not be any refugees
(refugeesare per definitionem the product of unjust circumstances)
(Carensl996,168).

4. Who Should Getin? The Ethics of Immigration Admissions

In “Who ShouldGetin? The Ethicsof Immigration Admissions” Carens
approacheshe openbordersdebatefrom the perspectiveof extreme(or
rather extreme)norrideal theory. The nonrideal circumstanceghat are
takeninto considerationare mainly institutional and behaviouralones.
Carens presupposesthat the world is divided into sovereign and
independenstates andthat thesestateshavea “broadsoveregn right to
controlimmigration” (2003, 95). Furthermorehe also grantsthe way in
which statesactuallyexercisehisright.

Strikingly, andin contrastto whatis suggstedn “Realistic andldealistic
Approachego the Ethicsof Migration”, Carenscomesto the conclusion
that on suchan approachthe conventionalview doesnot turn out to be
right (2003,95, 110). Accordingto the conventionaliew, states’ right to
cortrol immigration implies that the admission and exclusion of
immigrantsis not a moral issue.In fact, however,most statesdo treat
immigration as a moral issue. Most importantly, almost all liberal
democraticstatesacknowledgethat they are morally obliged to admit
immigrantsin at leasttwo cases(1) in casesn which theimmigrantsare
immediatefamily memberf currentcitizensandresidentsand(2) in the
caseof refugees.

4.1. Family Reunion

First, Carenspoints out that almost all liberal democraticstatesgrant
admissionto currentcitizens immediatefamily memberssuchastheir
childrenor spousesThis is true evenfor statesthat are known for strict
immigration policies, and in many casesit is true not only for current
citizens, but even for noncitizen residents (e.g., students, visiting
professionalsor visiting workers)(Carens2003,96).

Whatis the reasonfor this generosityZareng(2003,96) argueshatthe
reasonis a felt moral obligation from the side of statesand their
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representativesStatedeel that they havea moral obligationto admitthe
immediatefamily membersof their currentcitizens and residents.The
obligationis felt not towardsthe outsidefamily membersCarens(2003,
97) suggestsln this caseit would be unclearwhy thosepeopleshouldbe
givenpriority over,e.g.,peoplein extremepoverty.Rather the obligation
is supposedo be onetowardsthe citizensor residentsf the stateitself.
Statesconsiderthemselvesunder an obligation to take into accountthe
vital interestsof their citizens and (in many cases)residents.Family
reunionclearly exemplifiesa vital interest.People’s quality of life canbe
significantly impairedby being separatedrom their children, parentsor
siblings. Thus, most liberal democraticstatesensurethat citizens and
residentscangettheirimmediatefamily membergo join them.

It might be objectedthatfamily reunionscantake placenot only within a
givenstate,but outsideof it aswell. Eachcitizenandresidenthasa right
to leave.Soinsteadof his/herfamily joining him/herthecitizenor resident
couldgoto whereverhis/herfamily currentlylives aswell (giventhats/he
will be admittedthere).Doesnot this castdoubton there beinga moral
right to family reunion?Carengesponddy pointingoutthatcitizensand
residentsdo not only havea vital interestin family reunion,but a vital
interestto continueliving wherethey havelived aswell. The statehasto
takethis preferenceinto accountandthus cannotshakeoff its obligation
to admit theimmediatefamily membersof currentcitizensandresidents
by referringto the possibility of anexternalreunion(Carens2003,97).

4.2. Refugees

Thesecondcasen which mostliberaldemocraticstatesacknowledgehat
they are under a moral obligation to admit immigrantsis the caseof
refugeesOnecandistinguishbetweertwo kinds of refugees(1) refugees
thathavebeendeterminedo berefugeesy the UN High Commissioner
for Refugeesand(2) asylumseekersi.e., peoplewho directly turn to the
stategheywanttoimmigrateto andareselectedy thesecountrieqCarens
2003,99-100).

In the caseof refugeesdeterminedby the UN High Commissionetfor

Refugeesstatemnormally do not considethemselves$o be undera moral
obligationto admissionResettlementefugeeshavealreadyfound a safe
placeoutsidetheirhomecountry.Thus,givenstates’ broadright to control
immigration theredoesnotseento beaduty to admitthem.Stateghatdo
so (CarensmentionsCanadaand Swedenas countriesthat haveadmitted
particularly many refugeesin recentyears,andthe US asthe leaderin

absolutenumbersyertainlydeservepraise But stateghatdo not, mustnot
beblamed(Carens2003,100).
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In the caseof asylum seekersstates’ right to control immigration is
restrictedlegally. Accordingto the 1951 GenevaConventionRelatingto
the Statusof Refugeesandits 1967 protocol(signedby all Europearand
North Americean states) peopleclaimingto berefugeesavearight to be
heardby the statetheywantto immigrateto, andif their claimturnsoutto
be correct,they havea right to stay. Carens(2003,101) arguesthat this
regulationis basedon a moral obligation.In additionto their legalrights,
asylumseekerslsohaveamoralright to beheardandif determinedo be
refugeesto stay.Unlike refugeesthesepeoplecannotsimply besentback
to wheretheycamefrom. In theirhomecountrytheyarein dangerof being
torturedor killed. Accordingto Carens(2003, 102), statesthus have a
“deepmoral obligationtowardsasylumseekers.

In additionto the casef family reunionandrefugeesCarenspointsout

that,in somesensestatesalsotreatordinarycase®f immigrationasmoral

issuesj.e., casedn which the peoplewho wantto immigratedo not have
anyspecialrightsto be admitted.Statescommonlyconsidethemselveso

befreeto admitandexcludeasmanyof thesepeopleastheylike. However,
theydo not considerthemselveso befreeto do soonthebasisof justany
criteria.In particular theybelievethatit would notbemorally permissible
for themto choosepeopleon the basisof discriminatorycriteria, giving

preferencefor example to a ceitain sex,or a certainrace(Carens2003,
103-110).

Oneof thethingsCarens’ article demonstrategquite clearly,andthatwas
alsoemphasizedn “Realistic and Idealistic Approachego the Ethics of
Migration” (1996, 159), is that evena nonideal apprach allows for at
leastsomedegreeof criticism. Carensdoesnot approveof any aspeciof
the status qua He acknowledgesthat liberal democratic states do
sometimes determine admission and exclusion on the basis of
discriminatorycriteria. For example he criticizes Germany’s Aussiedler
policy which givespreferenceo peopleof a certainethnicity (2003,109
110). He alsocriticisessomeother practicesregardingimmigration, e.g.,
theUS’ giving higherpriority to citizensthanto non-citizenresidentsvith
regardto the admissionof immediatefamily memberqg2003,98) or long
waiting periodsfor theadmissiorof childrenandspouse$rom someparts
of theworld in Canadg2003,99).

This critical potentialallows Carengo rejectthe conventionaliew even
basedon his nonideal approachin “Who ShouldGetin? The Ethics of
Immigration Admissions”. Accordingto the conventionalview, statesdo
nothavea moralduty to admitimmigrants.In fact, however statesbehave
asif they hadsucha duty. Althoughit is often politically unpopularand
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economicallydisadvantageoutheyadmitimmediatefamily membersand
refugeesandtry to actmorally correctin casef ordinaryimmigrationas
well. This demonstratesaccordingto Carensthatthe conventionalview
turnsoutto bewrongfrom a nonideal perspectiveaswell:

The conventional view is that acceptance of the state’s broad general

right to control immigration means that morality has little role to
play with regard to admissions. [...] In practice, however, liberal
democratic states do not treat their admissions decisions as morally
unfettered. [...] Even a minimalist account of the moral limits
widely accepted by liberal democratic states imposes much greater
restrictions on the states’ discretion with regard to immigration than

the conventional view allows. (Carens 2003, 95)

5. Concluding remarks

In the past 30 yearsJosephCaren$ contributionsto the openborders
debatehave gradually taken on a different complexion. Starting at an
extremelyideal level of analysis,Carenshas becomemore and more
concerned about what we ought to do under current nortideal
circumstancesThe three articlesanalyzedin this paperreflect this shift
quiteclearly.

In “Aliens andCitizens:The Casefor OpenBorders” (1987)Carendooks
at the openbordersdebatefrom the perspectiveof ideal theory. He is
interestedin how immigration oughtto be regulatedin a perfectly just
world. In “Realistic andldealisticApproachego the Ethicsof Migration”
(1996) both the idealisticandthe nonidealisticapproachare discussed,
with Carenssuggestinghatboth perspectiveareimportant,andthatthey
conplementratherthanexcludeeachother.In “Who ShouldGetin? The
Ethicsof Immigration Admissions” (2003),finally, Carensexamineshe
openbordersdebateat anextremelynonideallevel of analysis.

The common thread that runs through all of theseworks is Carens’
oppositionto the conventionaliew regardingmmigration(the view that
liberal statesdo not havea strongduty to admitimmigrants;or at least
they do not havea duty to admit all immigrants).Understandablythis
oppositionmanifestsitself mostclearly in “Aliens and Citizens”, where
empirical realities are hardly takeninto considerationat all. However,
contraryto whatis predictedn “Realistic andldealisticApproacheso the
Ethics of Migration”, the oppositionis even presentin the non-ideal
analysisof “Who ShouldGetin?”.
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Theaim of this paperwasmainly illustrative. In closing,however let me
alsomaketwo brief critical remaks: onethatpertainsto Carens’ critique
of the conventionalview, and one that pertainsto ethical debatesabout
openbordersmoregenerally.

First, it seemsto me that someof Caren$ argumentsrest on a slight
misrepresentationf their target,i.e., the conventionaliew. He suggests
that the conventionalview doesnot only attributelittle role to morality
with regardto admissionsbut almost,or evenliterally, none.In “Aliens
andCitizens”, for exampletheconventional/iewis introducedastheview
thatstates‘[...] may chooseto be generousn admittingimmigrants,but
they are underno [sic!] obligationto do so” (1987,251). But only few
philosopher$aveheldthe conventionalview in suchanextremeform. In
particular,this is not how the view wasdefendedy the philosophemwho
has beenCarens main target, namely Michael Walzer. In “Spheresof
Justice” (1984,41) Walzerexplicitly notesthat statescanbe comparedo
families, andthat they thus haveat leastsomemoral obligationto admit
family membersof currentcitizensand,in somecasesgdisplacedethnic
nationals.Moreover, Walzer (1984, 33) concedeghat thereis a moral
obligationto admitrefugeeseekingasylum(Wilcox 2009,2-3).

Secondwhile my focusin this paperwason Carensijts conclusionsare
supposedo apply morewidely. In theendanyphilosophets stanceonthe
debateaboutopenborders(andthe ethicsof migrationmoregenerally)is
influencedby the ideality of his or her approach.This methodological
insight hasnot yet receivedsufficient attention.While Carenshimselfis
admiringlyawareof it, otherparticipantsof thedebatehave(largely)failed
to realize that their claims are contingenton the extentto which they
accountfor empirical facts. Hopefully, my considerationshowthat the
fundamentatjuestionof how ideal or nonideal one’s approactshouldbe
cannotsimply be bracketedDiscussionsaboutliberal states dutieswith
regardto immigrationwill benefitmuchfrom makingunderlyingideality-
assumptiongxplicit, and from assessinghemin ways similar to those
employedby Carens.

REFERENCES

Abizadeh,A. 2008. Democratictheoryandbordercoercion:No right to
unilaterally control your own borders.Political Theory36: 37-
65.

Blake, M. 2005. Immigration. In The Blackwell Companionto Applied
Ethics ed.C. H. Wellman 224-237. Malden,MA: Blackwell.

33



ThomasPolzler

Carens J. H. 1987.Aliens and citizens: The casefor openborders.The
Reviewof Politics 49: 251-273.

CarensJ. H. 1996. Realisticand Idealistic Approachego the Ethics of
Migration. InternationalMigration Review30: 156-170.

Carens,J. H. 2003. Who should get in? The ethics of immigration
admissionsEthicsandInternational Affairs 17: 95-110.

Cohen,G. A. 2009. Rescuinglusticeand Equality from the Rawlsians
Lecture.

Estlund, D. 2015. Utopophobia - Political Philosophy Beyond the
Feasible PrincetonPrincetonUniversity Press.

Farrelly,C. 2007.Justicen idealtheory:A refutation.Political Studies5:
844-864.

Galston, W. 2010. Realismin political theory. European Journal of
Political Theory9: 385411.

Gaus,G. 2017. The Tyranny of the Ideal Justicein a Diverse Society
Princeton:PrincetonUniversity Press.

Hamlin, A. andStemplowskaZ. 2012.Theory,idealtheoryandthetheory
of ideals.Political StudieReviewl0:48-62.

Horton,J.2010.Realism iberal moralism,andapolitical theoryof modus
vivendi. EuropeanJournalof Political Theory9: 431-448.

Mason,A. 2004.JustconstraintsBritish Journal of Political Science34:
251-268.

Miller, D. 2005. Immigration: The casefor limits. In Contemporary
Debatesn AppliedEthics eds.A. I. CohenandC. H. Wellman,
193-206. Malden,MA: Wiley-Blackwell.

Nozick, R. 1974.Anarchy,State,and Utopia. New York: BasicBooks.

Rawls,J. 1971.A Theoryof Justice CambridgeMA: HarvardUniversity
Press.

Valentini, L. 2012. Ideal vs. non ideal theory: A conceptualmap.
PhilosophyCompas¥: 654664.

Walzer,M. 1984.Sphere®f Justice New York: BasicBooks.

Wellman,C. H. 2008.Immigrationandfreedomof associationEthics119:
109141.

Wilcox, S. 2007. Immigrant admissionsand global relaions of harm.
Journalof SocialPhilosophy38: 274-291.

Wilcox, S. 2009. The openbordersdebateon immigration. Philosophy
Compasgt: 1-9.

34



I"#$% 88)*+ & &&)+ &&80,1 &
2345&,67,1 &/8+9&
:<=577>)2+) @A7,0+6,9/07BCB&+ -+, +

!

"#'$"%&™() P+, F4+&'&-%+%& #% L##*.(0 !
0 N1 &H 12,*3,,# . "4+ #%( 1&# |
5-1**-6, I"#6 1&# 1+,*,'&% #,.*7 !

[

EFGHISJIKL.F#(F L&
2M?NB@4PEB*A@R>B

K$I$ &6HY%H(E&
2M?NB@&RPDB*A@R>B

EFGHI&G'RF L&
2M?NB @&REDB*A@R>B
&
H@?A2%E?BM; ID@5?SRBSB?NB=7067/0,1 8SSB<;B&5087/0,1&

I"H$%I&S
|

" SUAGH ()% | -1 H10,1%2 1 3%)*+A%#5+86,- | SUELE(S+ ¥
7856885458 A%+ 189($+$918: 1%68$81,08#8$6)48#$1(
<9&*$+ #888108&>7 @,6! 4! $ULS14$NM&! $UIOH+5&1F&
4,4#+:818:391&(18&1&/8,3,(,0+4'(() | %& (D &/3(+H $BS! $%4&
4118 *B+AFFO&H, 1<9'(+$'S+B&-- & 1 &GS H+-& S+ #+3+91& ISYH&:
AR Y TBYIRHS D' (+$'S+EB&S& ], 0&HEHSY33 *&:() I'(1&") !
318*&H$% 8 1EEP@ 6! 4# | %&$E&1,08HEAE), 88 8'H+-&*$'S! SUE&
%84 #:1*$'081 18*9($+#0,8 | $%4&, DI +#$815&HF+ 44, 1:+#0!$
~1'08&HS E! FI *04%' | 3 ¥+ 7+(+5) &<0+ ISBIUIK/+*$8HUE! GSI&
*8'((&*$H! 6%+(844,1:+#0! $,) $UEDEHEY 3L +H#A+3(8D'S&! +#
-1'08&#$ E! | | $%&N& #,H GHbES'((&*$H 79%'(6)* ! #()! G'!
*8'((&1HB J%#*3'3&1 *0%,64'*&* $UE3&13(&S$) - ! $%&FE6, !
<O&*$+ HTOB&'(* | #() 16+$%%4& 188 1K%EH#*6&11- ((,6* !-1,8!
HI0,1%2  17&+H01$3%,1,00%0, +Hak-+#+SHI/IR) HABYH+A%!
L1&&NBY)*+A+6%= | U1 +#4+3(&*3'4&! +* $1,3) ,3&1'$+5&#
08&,8&$L)+1 &/S&H:&ES, 306)*+4% 16&(KN,!'H) 1$6,!3'1$4 - 1 $UI&
1+O+HF(B+/$O1RI &I *+8+('1$, &' 4%, $Y&E,$ #() | +#5+&E - | $%&
*8'((&1A'10&11&('S+ H79S (*, 178&4'0*&& A% HS' +#18581)$%64H#0
S HIIGUG LIS HE' +H# Ko 4 #8-- L AR H#* 130 BHI$VI&S 08),- !
8/+8'( 13,+7(&%&$&1 BEHSR ALY - | 'H#) | 31H 4 #$+#1
I8 | %881, 08H4&.F1H - 1'H) | M+H6%'$* &5&1N, ;!
HE&A+SIDEE | SYRITE Y, 8,08#8, 943 1S +#5+&B- I'H) 1<9'(+$'$+5&

6-&



I"H$06&'S(&)*.-(8) *%0H23$4&)

IS V680K (*+) (%,$"BS ("$.H/0)+)*$  (O)(12+) Y6004+ %ol F+)&(
50).(%, 48627 .(/+5$ (A#/$ ("#1$"%&+)03$4%68
(
I"#$06&"(1"9)+1+#"+4' (0)30)0%WB"$# QoHIHT#:82)5' (
HAHH)&' (B0);27+4#4/0* ($=$)%B"+YLJ0=$"4%12-TH6#"7.(
#'.3")

)

)
#S %&()*+,)& "

T8$H$3/A&-BBA: S/ /<-"1#= +-#?-3-<@%0>-%4%$?.-""@%/3@4&>
88&3-#-.8@8H#4:-A-30BCYS-%$8/%60+48S$"$/"$+/248-"#:8- +2$%4&o
00/;/<-"1# +H+#-2$9-0@*:8-#$ +&OS/H>/98-9+(&$:$O+#+ +DE&AOA+
19%48&>8& 48U $" 4] 8- A 8- A2 > S HABH/o- A& HBx:2)5 <A, §3"+*Uoft 7
2)0=$"4%" +A®%,$0);27+(#4/0%($=$)88>88/($ O$$%8.%64"-02>HHO
08&H>241808-%4$7.-"]" G%/3 @ 4Zp4/.8 @HEFWOB @HENBBUBFA8$+
8/%60H8S"E'SU8-#ES- 1" @->3/"QABI;/<-"H= D->4"8YEHEIAES
2$48-04%00-%>$.42/8.I" [42#-A¥%/3@ARE3-#- 8@IBSL.."-/>8 +A+
AB8H.$" +&H>-HSAAHB/ A AHABSI/AAFE"-2 ¥ +A-"H:S +18/3BA->2H- Yot
19%/;/<-"l#= +A$/>88Ys<8o+?2348420860-%8$4$"-<$Y S8 0% +4-+
"SHSVBBEA-H#7-3-< @Y +>-YoHEH ATV Y Vo0 —+>-%60 S4B - +
4$88YDHBAL33EY</ H# BIBFAISW3@?. 38 >R 42 7$%4/48498/4
>/09SHA-2068RH48S0-;-<"/.8@ +AH%>ESUBE.3-#-.8@B-.$A233@ 8BS
"$HOIARVEYAS" "SA/ 4. TR<B4 OB+ [3H-+ -A+ 833+ &% >-%4$?.-"'@
2$4/. 8 @HEHMBEBI/ASH#2>8I1#+48-#$>-%>$" % KB A2> 42" S ALB @HEH3
>- %48 ARUSYS 0" 8B4 @D-#7-3-<8>/B-0$3#8.H" 4&>23/4B

+

F$ #8/33H4/"48481%/;/<-"/#= A$/>B&HWWP234&A2088>/24H8S S S+
HAJASPSYAH0H" <22V AHABI 4 >(Y 95+ 2%60$" #A- R % 2"$3@?$"S- G

4 -3-<&>IBAS PV 0 88> BHHHD>BHI<<SHB/4 +48FHA 2> AH PSS
2%6&($" 15 -DHO&DSHB.S: +AB- QA" AH"$+$3/4$0$</"03SHALS/4 +
A8-HE/" A" S #.$>8EAE>I3BE32>8 0/ 480BEHE Vo MEIAL HAASH - +
S$UAFH2SHAS-EID "QHBHE-. +>/% #2>8 | +HA4"2>A24FAA-"0- 48%
$:.3/9%/4&-HAHY/;/<-"1#= +3/8¥8/4%-H2/384/A8GAAS" $H>H300S+
2/%& A MNOREIRSS" & <& UPR 42" S AS($" @ 488%486($" @488&%<S
788H#H2SHAZHBH" $%0$"$0/"48>23/"3@". 35,8%6K83%+$ +4/D$&Yo4-
>-%#8&O0S" I AZPHO08AL-YKB/ & +AHYol;<-"I#* %/ 7$3@8/44835%4&"S
H2/384/48@BAS"-<$VYSEAGR>BF &# 4+ OB+ 2/%EASHMHIEALSH 48%
8%64$" ($Yo4E&YH>4-8/#O$SW>A2/3FHTHHSVBMBS" & <8YPB 42" FA"- 2+
$4$"%SABWXPGB

+

Y &(&9H8F%# . $"4-48F9-($ H2$HA&&BI>-?. 3 4MA8R/&YAHDAABE
1.$"BHZ24¥448%% RS #8/333#-400"$H##48H$>-%06$%4 #32$#4 & 96*

56+



"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

$96&'()&)*+,-. | +U6+/)! 01-296%)3,*4 | &)*+19441001$5(+ Y2+)4! +3 46
7,&)(.3 18194+, 11418/ 1+/)1+), $/1%8 %1 &5(+1+54)%914)R+/)!
) (¥ +19%* 106I'H 114+/)196-1814& 1;+5-Y*04<5, (1+,+18)100)-)* S, * 1=)!
&,*10)243L12*0%64),2. | +36819) * | $$%5*H$%+212+)*2+/! 9,-1%52
2+ ,4)&)*+D%D>* ; 8%-,2 | ,=%65H/)+)-%8)*)1+B/1$/ ! /) | $(,1&2 $%%6#
=)$%68)&,*10)2445)1+%4/) 1&%+19$52)4I=. 1&'() 62%:)9)-31+/)!,%2:)- |
+04/15) 2+ 1 T ((1=) %62+ '06*) 1098;* 0o +/)1%$$, 21 %6

|

34 1'+-'5/6-7*8 5#((09#59,&5# (,0;*<--+(* | "#5=+09}05&(&;,=™*
*

@*+)! $%5-260,(&Y624$)*+5-.1 *4 1, 1/,(0 M%DL*+)*2) 2$/%(,-(! :%-B3
> 8%-,2 1 /,21 Z))* 1 1%4)--)1)4 14 -41$,((.! 4100)-)*+R5+5,((.!
1%$9%8& +1=[),*4 | 419)-8)*+:,.23 | '-%=,=(.! &%-) 2%-+/,* | *. | %+/)}
C-)2%$-,+18512 41,8*%2126D+/)! 2+,+) %D,00,1-R%D>*,;,8%-),* |
28/%(,-2/1Y,2 1=))* 12+ +)4(-),4. 114+/)IAEFG2. HB5!3,9)* IKAEFIBV"N
% 18,*,8)4 1+36)+)$k 1+)*4)*$. 14+06: -42C5*45)I1$%& (1$,+ 1 ABY& &Y
+90((1$%8&)+1%8)$%*2+-5$+ IIR &5(,+ J+,- ,-".&B@*+)-)2+1*8¢A P
121 =)$%&) +)! 8)%)-,(! %'1*1%*"(1$,=() ! ,(2% +%b,(&%2% ,((!
)$%2+-5$+190%-&5(,+)4/80.,-" &K, 2)914)*$)4 14 Q$R1- /,* IMGAG3
MMENA | 1#128/,-,$+)-12+196D=0644+.")2 | %60 5+/%-P&)*+1%*) 814 +/)!
@*+- %454 TR 1 +5,+ 1% +36+-/)! FGPS,* | =) $/,- $+)-12)4 =. | +/)!
)9,0*$) 1968-/)I0%(®,2/1%*)%+/1*85T 1(%(%812-98,$/ KU()9)
AEH#"BNBA)+ $/)410-%8K:/,+ 12)) 1+/)*11-43%%+)&'%-,-. NB%1*8R61 14
1(%2%/.32%+, #>*,;,8%-,2 11,2 1-)2)-9)410%4+/)!$(,221$12926)9)-3!
I\, 4188 12/1044$(,221$1R$/%(,-2/1145)!-1&,-1(. +3%/-)8%- IW(,2+982
%")*)4 15' 1%): 1912+196D)2),-$/X! %&V6 1HYRO/ . &+"/1')+"# 11,2 1=0%-*
+/-96581+/)! ,"(1$,+1%* %DH/)! +%60beBO(%B1$4 | *,(+1$! &)+,1.21$2!
01'82)/3+/) 1+ YUYAB(, 22111 (Y(%81A+/)12+5A%DF$L)*H+);+ 26 (!

|

L4, BI@*! /4! 0%((%: 28 +);+! 12! 41914)41 1%+%! +:%! ()9)(2! -)-)2)*+)4! =.!
4100)-)*+(.1212)410%*+26!D/)T81,12¥30) ( P$%*+, 1521, (1, *419%*(.1+/%2)1) ) &) *+2!
18/ ,5)1)22)%+1,(1 0%-1 5+4)-2+ *41*81 :/ +1 ) $%+214)-1 +%! =)! +/)! ,$$5-,+)!
1)$%*2+-5$+1%*1 %01 >*,;,8%-,2[! +),$/1*8! %! +/)] -)(,+1%* =)+:))*| &5(+1+54)! *4!
1)+)-%8)*)1+.61\%-1+/12!1-),2%6*31:)!/,9)1&,4)1 1+!,210-))!, 2I'%622%(), (! =5+!+/)!
&%2+! -)()9,*+! -)0)-)*$)2! +9%! +/)! %-181* (I +);+2! %0! +/)! 0-,88&)*+2! *4l *$1)*+!
4%:%8-,11$,(1-)'Yo-+ B *+-%45$)41812)$%*41()9) (K - 1++)*1 1128 (()-10%*+ N1 1*!
%-4)-+%!"-%9Wd¥, 1()41-)0)-)*$) 21+ %!, *41$-1+1%, (1412$5221%*21%0!"- )QHRE 2!, ++)
1 +1$5(,+1%81>* ; 8%- 2[1&)+,'/.21$ZB%*)+/)()2231+/)1&,1%1()9) @, *1=)!-), 41

TA) ) 4)*+(1%01+/)12)$%*46

A@+11212,0)H961$(, L&I-+/,+11*+)-)2+11415% - 8%~ 2[1+/)%-.1=)8,*1+0618-Y6:1- '14(.1,0+)-!
+)'5=(1$,+1%*1%01D, **)-.[21$(,221$, (1); %21+ 1 VM4BUAN

M\Q6-14)+,1(2! ,=%5+! +/)! 8-0FBHIB1*81%69)(+1)2! %0! W(,2+%2[! ,"-%,$/1 2))3! )686!
_5-%)+ | KAEENB! QU65-)(,+YHREEIB! *4! V-/,&[2! 1%+-9645$+1%* 1% W(12+%2
KAEERS

"#!



I"H$06&'S(&)*.-(8) *%0H23$4&)

ATH"$"$82&H& BB +'HSY&Yo!" H Y'Y &-* - H Yo+ &Y T S YoHD 3P (S<+
-OH%/=/>-"1# R$"$U 724D /0BH(/&3/A3HBHD &> HBD 3/ & @ BT /S 3 8EB+
:3B($+2/# HYA&D &I HETHOS($3-. @ $YoALHA 7S & Yo ETBH " &> 8 Y413
2A3&D/4& D% DS " Y%o&HGH=/>-"1# +/..$/"$0 +&IKILE M7$."$#$%64
"$D-%ot4" RDUD/ UASHSSHHH +D-%4& %62/ 48H7$4" 108 A& VB &DFT $+
&%/2>2"14$0B
+
I +4-+4T$/247-"#-O+AT$I&"#AN . $@ $%64 8- H&5BA 7F/ ,-*%0. #% +&BEB
D-%4$@.-"/"K®$4/. TN#&DEABEND O%-235095-4%3M 7/4%/=/>-"1# +
O$HS" ($# +8>T49ZBDSEITH7 EHA-POH@$"$-3->NHS TS BB/ Y604 %60
1/"P&RIIRHK5A2434#-47/47 8#ANIS@S"$-3->KD$4/&IBRTLDT'$+
2-"O$0+-24+&HAT & $'< +'5."SHSYoli"$3B(/0D-%4SYoDRNH(/" &- 24+
-%>-8UH@DS"$-3->&DIBA/ASHS -HSWY0T-"" QIIQ*IRHR<E"& @/"&3N
-28%44790/ D417/ 47 84D -% D$. AN Yo OHH-2$AS LSBT - 230 %
HESUHH-O-" @FOHL., 2% $YRLLBEBY, -+ J$#--+*(4"48D23/48PRTI4-D @S+
A-ABOYo- 2%t B 2%6ED-33- 28NS 2 8AIKK HQ -S4/ 118, @ 4B S804 7/4
0/=/>-"1# RI# 4 2% BTS-" &AMo- S ?BEOBIKKSE/" O-H&/AQIY +
1%0-QIIH<*Z-3/%+QIIR<*/%0H20#-%+ QL <+/33D"$08W6/=/>-"/#\ +
@$4/. TNHEREART Po-48-9052% OB
+
X-@B24T-"#T1($ H3t-+2>>SHASDHR Yot~ 3H-9+F /% 0$3A™-4WD" /D48
>$-@$4"NF/%0$3A"-GKE54%604- .-3- >N 4@ S/VANP 7&DPS 4D &>F4
1™ &(SHHYFO$B2/AND -0$394 7H%6/=/>-"$/% L% E&($"#ESSBBAR7/@ +
IKKYHIK]"/7/@ +QIIR%QIS/%0T"-PO$SCQIIH*IL599BLBVA3INK TS
@-#43/A-"14%$9#2DTA4$@ . 4BIRA0-2% R I 7H-"O+OH$4/"4'2'&) +
1'2'&) 4QUI*+QIQHQIIR<BXSDASHIE -+ O+ 7S "SHSYH. " +" S0l
%-($3.."-/D7 A4%/=/>-"$/%-0"/D4/34B
+
+

$1 %&()(&*+-/0,1, %+ +2%++/H/E6)TL, 8N/ 1 J+i+
$'<t4=+>0)7+.@+ 1@ &9B

& A& %I%0/=/>-"#* +X&@ .3&DELW5"3&B-IRRBIHR+#/N# 47 /4
NOS&A AT TIHQ/IBRH TS "PAT S @/33SAHAR4/3?IN#H # @/33%"
. aba_ctlefgh_c+dafa | kimfda_rokkptkrdd_n-®6bst*00& %ok 7/4%-+

&M TS "B7R/">$H4t " abauevwida_ i@ @ $O&/ABIFU 7 &#KE& @ . 3& D& 2#
D&ASMTS-. 7" [#42#DD-"0&%A-+27-@ +%/=/>-"I#\ +#4/4$@ AT /4
P($"NA7 &K MB($"NAT7&%xInar +nkrnasK#A/#$0ttyfzaf<+%478/D4
47/ P*IH($"NA7&BE>HY0H @3 73S 'SP &%9& Yo kA BB/ >$+
1%0#@/33%* nebwv{Bfr | tefghza}af-xbfhr<B

+

+
5)6#+) 5" HS&Y6!"H#+)0+&) 7,(8(1%6*(89):++&. ")+, +¥);+ 206, &4 D& V6/*+ IKIL o+
AT$+O&" FHBRHT+A"%oH3IA&-Yo+]. /" $0+8&%+IKYKB+

56+




"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

$%&()*&+&,-),& 101)--),2 |(*)+ 13.+45.6.126),2-.-1-&7,'8'9)*2; |
(FO+&,- )< 1=H> I"A>1-1@% 1068 AZ-%681& 9%-B, 1-%6& *24+&'/. 9BIC&
2881'216),-+1.6-.,9 1@%1%&"./ 14*&D.)125AI>IEFG |- %EC&9.,,.,9!)(!
0%.DI"#$%&$B2 ! 3.445.6.12.,()*+2 | 12IB,+&5A! -%'1 G' A",/ |'&-%&*
&%)+ 1'58-%. 92F KLMNPQ RSY MTUN/NXYQ UNMTLIBC)-%C&..,9
1,5.+.-&/B()*1-%&2&&! ") - /40)$,! F\|OA_MN#),9 1'58-%.,92C)-%., !
01'--Al'/ 1., 14'9,.-1/& IFISXTIUNATQ XTA12"/$%$/++)+12a) @!
6, 1" %"/ 1" &-%&E&5*I&2E(! -%&I&A ) | 5*08&205%.2'44+&, - |
6),-*/.6-), 16', 1&'2.5hC&&845'.,&!'@'AICA-C..9 |.,-) I'66)1,- | @%*
7,8'9)%2 196.+2&8AD., I>1dTe %'1%&'A2., I>1E%)5/23 4 -4,)*1G" 4
' &% ENREA &) (| FRIFUQLILMNI)+ 1-%6B558,,6)+4'22.,9 |
+15-.-1/&RJi IMf I F | IMf ITQVILMIKIHE. +45A41-B- 1-96'12-'0& * |
1 &-%&*& ") '3 H- 5 1. ((8*&,- &1 +,.(&2- 1 -%., 92F[BNMNI
%8&,6&BA/&('15-B5*082- '/ 1'21 216%6%8&46)D&}'55 )-%6&F,), ME&A
+,.(82- 1-%.,92B%&4). - |.2-%'1-%86)2+)9),.6'5 14%)6&2220*/+6/. rh
284'%-. 9N ((1%'44&,2, 12166&22. DEI&IRIFUQLT XNUNPMno1B2!
3.+45.6.12'A2%3"#$ |pqr2"ra$%E&*&()*&B%7,'8'9)*2 12'A2., 1>1"]
%)5/20.'7/. .4 B()*1-%8,-. *&1,. D&*2R2 " |@%) 58 !s fL 1B@%.6%1216%
6),-.,2 1C)-%-%&+,.(&2- 1",/ |-%E,) -MA&RH,.(&2- 1-%.,92R2! @&5R!
&/ 4 BO*!' A 1)(1-%8%.,92@%.8%8IC&6)+. 91+, .(&2-2!!

|

t, ID.&@( -%8*&D.)1R845' ), )(-%&6-1-%"1>1"196)5/X)* '58-%.,92
., 1-%8L,. D&* 288 |.2,'-1*55A5&1-) 1-%81&2-.) 'C)1- 15"/, -&'3&*),).#
-%8&286.,92144)28/5&B(1@%.8%022" ./ -%'-%&TERI5@ AR+ 558
'] 15088 &275%& 2@&K) -%.D1&2-.) ID* &A*)+ 1),& |.,-&*4*&-&Y)
' )-%&* M
|
$%.201&2-.)1.2121'55/8),2-*1&/1'21-%&'2¢!)(15.2-.,9-%EC'2.8)* 1), h
C'2.8.,9%6/.&,-2)(17,8'9)*2: 1),-)5)9A! @%.6822&,-.'55A)1,-2 1-)!
(.,1..9 1F2)+&)*1'58)(1 1-%6B&(8*&,13(|-%8)(-&, 18A&'-&Y7,'8'9)*2: |
-86%,.6"9&,8*'3-8&*H [QANMNER&B-%. 921 | G2-1@HR766)*/.,9 1-)!'!
65'22.(.6-)*A26%&4&1&! -) | u'-*.6." 1 v1*/ | Fv1*/! drrwB x22'Al dIB-%&
26%)5"26', | C& 65'22.(.&/ 184&.,1.,.9 1), | %)@ 4&*+.22.DI&Y%&UA'C&!
7,8'9)%2 1-)IC&., 1%.15),6&4-.), 1)(1G-%.,921$9%&D.&@P53.,-) !-%*&&
9%)142B26%.C..97,'8'9)2 1", 1/6$)*) B' I 1'+)*) 1)*I', 1)82/3$%()
),-)5)9A?
|

71-%)* 2@ %Y %E*&) -%68 *21)4-.), 1-&,/1-) I/D)6'-& ! 1¥)+6&,%p&.,9 !
)(1-%E&8-',-1-&8-BFC'28/14), | @%\7,'8'9)* 2%.+2&BLA2., |>1E=IB
@%.6%6.215-215.+.-.,91-068.2)(1C'2.8.,9*&/.&,-21-) 1-%B22'$%, ) $F . 2&?
-%68%)Y',/ 1-%K6)5/B-%E@&", !-%E*AB&-67R),<*A 1-)1-%E&HBYE
G&84',2.),.2-2HD)1*! 13'3 % %$&*% 1% 49 1), (@%.6%B-%R-1(¢!

PI3&&BI&?9?!$, &EEY Yl /| FEyWwWB! > 1% &FE#WBIV)* ()* |FE#WHB!25'2-)2
FE#WB!36%0)(.&BB#yrI BIt,@))/ IFE#yd BI{*+)/)*)  IRIrE=BdrEwW?

"#!



I"H$06&'S(&)*.-(8) *%0H23$4&)

7®::< =@ <;<K'$+4"$/4$0HBS&ASH4-3-CED/BIE +/" HYOF-"H4GE&H
"/ 468/ & H/33EI. /%60 #4 G AHER Y C $0& Stk -&%D3ABBIGSH
HA2BIRAD-23@-##8&B3BYD3I20HMHSIBGS..-#&4ASHMGHISHSYAF &
JIA$ G/ AGHH0R" AGESSOFKE> @ <: <AB-H-$-H$"-2#-H/4$" & IBGRACH
#2DG [#+ H$/4+ [%0- C-30% G2H/% B$&UEHB/%4#* $SADN OE&Y%/3BE*
PH-0$"/48-%&8H#4$DO-BS3S& YD 32HEMHMBI ./ YH8.- Y EANBHEIHANCS
HIHSUEHBSLIBSHBI D324 &M/ " SODA&- Y& A4HEFSMEN" 0S 66 TAM
+

R2"0UD3/##&F & DMDBSHB/AB$Y62/% DESUF 2" AGBIDS +/8#MCS
V2$HAGHIG | 4+ #-" G -F+HA2BIFI%/NC-"1# +Gl#&HHEIBT-"+8&YoHA/ VDS
"$02D4&-YoBHEA& D/ 38D/ 44 GB.Y6C " $O8FHMBS & YR H/" & 3E HSY6&HE&N'(
&UV6/42" BEMEAGSEH2BHD " &BB+/ + B"-/03E)*) +-$(&%-"$/0&I6GF+
19%/1/C-"1#U +%4-3-CBMH$IEAG SR Y04$" "BES$. - #8ASHH#-&HH/AS &3
E$4/6-%$4AG$ISHEHE DR BHA/ VB8 VBV 2/38MIB & Yo TRY Yo F-"@ [ TN*
\ENA" /0 FEMEMHAI%ABIAS0AESH"H-0-"-  B6ZTH oAMLH2DE
1%+&Y6A$" "SAIARIYGA/C-"1# +A2" Vet 4 A-+BSH +2")3$(4&, (*/%184G$
-%4-3-C&D/BSD-%0/"BA2FF'S %6-AGEME %60¢B-($ H$'$B8296038R+
7/0$V2/4$FER-D/AS0A $"48S#HIG/"H-0-"-U#t +DD-2%2A)GE&BBARBS
HESWHHYS3/B-"A&- Yt 3/ HA-HACSHEI HA-F NGRS+ Vo-ASK +%60r
aZAAE. -H#&ASHBSD-H$D/2#/33E5FF&D&SSRHEDIB4(/1 +7bc:d @efyA
7)/"H-0-"-  4S6ZTKZ YoNANYUGS$AGHG/%0B-4GAGHI./Yo#&-Yo SHU0H
4GH-03$"/4&-Y & #MD-HHEALZOH-HSLS #& - B"-/03EBH&.(/%6#$%A. 8%.
"$/08IHIGF+ 196/1/C-"/#U +-%4-3-CEMS + 4G 26F &A@ 6A$" . "$4/ & Fokt
19%/1/C-"$/% HIAS" &IBA2 B SEACBEDHI&Y%."$H&WA 2D AR AG/DG
-F+AG$HE 48 D3$BS&AHEAGE)6%)aB% %6 198BS (-0%6)6%) VTR EBSS
78Y%F 8% &AGTRMIBEAZ[[jA* +" +7 &BIK &Y+, (5% .#$7.50*")31 “+&MEM
V2/#8H-3$D 2383 4" 2D 4 2" HND-" 08 Y607 &t/ 2 A 2" W2 A -BHC " | &YBE
1%0"'$#SHB 3EMEF ABA0$"# +IGE&3HIDD-"0&WECHT &EICSBI$H0E Y
3&V2&OH/HASHM

+

O-"+-2"+.2" -HSH*+ARHEH "4/ Yth-+%-A$AGH."IDA&D/3GEI-F+AGSHS
&64$" "$4/ASFYBRHYMGHHS"$-3-CEDIB SDA#FH%/I/C-"#U 4G$-"B*
&MU GH/E RBGEDG . 3/8YAGH 242/3$3/A8-HFHQ k><F72#2/33E
"$960$"SOHP /" AHQP " A&-YoHHEYIPHG " SHTS. $Y 08 WM G- %#3/ A8+ A
-FG&RHIAS &3 &HH/AS" &/ BA2 BRNS Y D3/ CS¥QOP#H/33n S §F $*
4-HIC%EA20BE 0peqrEA/" A1+ F49%/I/C-"$/% #A2FR

+

h$ /Y " ICHSU4k +4#-D$%AHMB+2" HS"$-X-.-3-CEDIRY6AS" " $4/ 4&Ho
19%/1/C-"1#U %6-4&- %4 H/33%08/"CSMHS £%64$"."S48BBHI-0&H/C"SS
1%04GEIGBHY/I/C-"1#* HABSIHRIDS"4/8DY6AS| Y SAPHH/ 3360
P3/"C$Q S+ $3/4&-WoBH Y& %6 C " SOSKPAHAHE 42" M +GH&I142"S
&AHSBIVED/3BE/%O0S +'$ #-HSIG/4#&H . 3& FEMBRHGS S +4GH

+

Ni$$*+SMCM+U2 GBS SDYA[Salk+1/"VSHE[ T AJ-2"$3/4-# Z[ja A+O2"4G+

Z[[Z A+u"IGIHE[[5 A

453+ SMC M+ U2 2888+ v FSHZ [ A+/%0+4GS+08H#D2##E&-Yo+&Yo+WHHIE+\+-F+R
TS66 A

Ti$$*+SMCM-+1/ TR0+ %J--0Z ja Avt

56+




"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

$%&' ()! *+($,-,( | -01! '2+0%$,$! -0'! )3%42'.1 5! "6! 70'3',. !
8.96*%4(3%$ 3'+(3-'9!-(10%:1$%,90%;. 1-0'|(3,4,.%682,*-=3"; 1.(-0,.4 !
7%%$2%.,)'$-1>)(3-0'12,%-=3' () 1%%0, 48 +3"'.-9 1,-2@\(7 !(.B' 1-0'!
B<%I33(2!5!#-0%>.(-0,.4 1 7%%$2%.,)'$-! (. |%BB(=1{) | $2%<<.'$$@
-%68&1,.-( 1B(.$,9'3%-, (. 1%BY%IBYE' 12%9'-0%6$2%<<.'$%6.9-0' I$-%4() !
,43'9,-$C!6',.4 12,¥9 1063 B(3)'3".-, %<PE(! +3(+($%k%HI +=1)(3-0
%BB(39,14170,B0>$2%<R@3H-(1%!,.43'9," -C$!6',.4 II"#$%& Yo +,-!
-0'12,%-=3" IS(1%8(- -(16' 12%.,)'$-:1%.9><%34:@-$6',.4 1%6$%8&'%&-$!
-0'12,%-=3" 1$(1%B(16' 12%.,)'$-IFG=38111J; IKLIEMKIOB, 2, <%B3(+($%K$
BY%6' 1)(=.9!,. IFQ.7((9'#RMSTD'3' |>$2%<0@9><%34%68'3.9'3'9; !
3'$+'B-,'<11%E>6',.4 12,%9@!%9!>6',.4 1$+%3%1'G=-@%.9,. |FT=340
HRRHDNO'3' | ><%-'.B1@.9>2%.,)'$-.'$$@%I'=$'9?2U' | B%..(4 )=<<1
' 49%4' 17,-01-0'$' +3(+($%K$1-0,9(BB%S, (!Q:H7(3-01.(-,.4 -0(=40-0%-

. 1-0'$'1,.-'3+3'%-, (8 B%..(] )=<dP6:(,9'=.9'3$-%.9,.4 ><%34'@.9
>$206<k.@2'3'(<(4,BYT % 1196<"%$-$() %6 /ol 3(+'3-, ' FS=BOOBYL* 4
I"#$%%&'%(%. JHY*H$*/%(1$"2 16(=.91-(16'1=.9'3$-((9 !,. I-'32$!() I1-0'!
3'<%-, (I() Y% 4¥+01" (%0 +,-19k2, *-=3' 2

|

V(73 1-0'19%)(32'-,(/9  1%.$7'3%-(! 70%+0-+08&%,%T8470,B0 §
$29%<<%.9-0%470,B0, §<%34R))'31%2(.4$1-0'2$'<:'$; 1,-1$"2$ 10%639K1
B(.-'$-%6<4-0%4>U2%<<'BEI>Ux 9634 BB %o+ % &3 2=.9'3$-((9 19685
2'%.,.4 >UB2%<<'B639@I>%<%34'D63H@S(2'-0,.4 -098* $-$78)-'3!
064<8.9*%4(3%P,2$'<)! =$$! >+%3-S@VENQ 70", ! 0'! $%1$-006-
>''31-0,.4 1B(.-%,.$+%34$!'31-0,.4 'F]* [!]L° abWXZ[_'Wc dec\0@?
E(;1-0'18.%*%4(3'%=.,"3$' |Falf gX D6'B(2'$ 19%"+4),.1-0'1$".$' 1()!
h%:,9i'7,$ IF#RRIII- +9%6$$,26'B%=4"+4 1.89),.'9 1%0%) I70,B0
'%BO%BI%BH3(+'I+%IH@B'('3;  1$,.B'1,. 1-0'1%6(:' k=(-%-,(.$,", ¥
$%,9) '%B0+%8098-0'3' |, %<7 YUY << Bl '<%6BM3'%-'8+%3-:!
B.(- 1(.<11, 598" +4+9%6103/*-$ 16=1%<$(,|)*+6% U H%o++<,BIbGLD'!
=.,'3$' 19685:'31-0,.4 1-0%4* $-$!'%B0+%3853!! %+3(+'3 +%63%.9*!1%
+3(+3+%T) 1$(2' 1(-0'31+%68-833".,m";,11%.9890, NIHIH"; 14" # D" #OP

|

"#!



I"H$06&'S(&.-(&) %0123$48)

"HEY6&P'( !
|

I

7-8* +9&($%A:$H;-($ +2%03$"#4/%0&%NA $+"$3/4& -5 A4853%. /" A#*+
8:/48($" #¥:$=>/= 1S . $#4" 2242484 S %/ @/9-"$/Y2% & ($"AS-" 4+
3P/ LK & "#A." - @ &>/48-% <-">23/4$08&%2"$3=+>$"$-Bl-.-3-9&?/3F
43" >#/= +$+3."$# %4804 $<-33-8&H=CH : $2 % & ("B YoH & #H4H Yot
&%<&RBAKS +<1$HABA:$"SHD ' HIYHE( EA -" +'$9&-%8#-.-3-98&7/33=
>G> 087 MALSSA -"0$"B0k= MG+ ") ' %6/+HH0"I8 S S 4B($"=+
#.:3"$-%4/8BH0<E&Yo&eAR3H .. $ "SR 4AH-.$" +/"4H1Y08#P-%4/8Y6$0
&8 %<& YEARB=0& <<F"$804"$H#8 Y% ? 32080046/ ?: +4:3"4%08B:$"$ +
$483PH0=48-#.: "M $"B&H #..$"$3/"'9$H /%000 P-<4 : 54 8- %0
#>/33%4:/94:$+4:$"F
+
AP ()*+(,$ - &'()./$01$2134145699:6;$<3%-1>76 A6 @ $<3$

76@5@B%5&

$
G:$H;-($ +>$"$-Bl-.-3-9&7/3"$."$# %4/ A& Yo+ 4. S+ #HA" 2?2424 $<+ 4. S+
1%/@/9-"$/Y02% & (" "#ER2 " Vo#2 44 +.$ & % ?-> . 3P 4BR Yo BHS. "$H# Y0424
-%0BP%03SHB" & B+ /"A#*8:&3%") ' 123-F5HIF5<KIB.>.3&?&RH=+4 . /4%
[?2?-"0&%0@H"&#4-43BKIR- 2% A%/ @ /9" [# +-30#4: /44 512 % & ($"HRM-
NOPE##-B8S33#-6/7?: +<La#t'AHDRE UVE*04/&IH Yo < & YIABIH2? Y
2%3&>&ABMAVT VHa\|VTURG: &#/00&4&-%R/"1?4$" &b/ A&+ -<+
?"228/R> .-"41%?$;$?/2#F5+884 -2 48485 +?-230#.$/C +-%3=-<+./"4H+
<+ &M ?: +4:.$ 4 2400-4 <[ AH4 A" | #AHYR"-> B? +4:$"+" +

56+



"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

SHR()*1 )+) ! IHBI&) -. | ()& $&+, -, J+(I/ | 01%%6/ (1 )02/ 1 ¥[(L/*1(/ |
(I&(/*1.)I03 14+[(] 1I'5+ 1$M+6 15$.)'1.* 1&'()*)+)121V&' () 1%($B$6/ 1$%
)HI& ) ISWp+/1$)+/(NAST7218+/Y.0 2/*45/(1/¥19:;319<; 1.0 19=;>I* 14/22
w &)+ I$2/(2'81 41)4*$6/ 18 ()% $9+/!$)+(1)AS! 7218)+/1/.02/%* |
*/(1/%19:@'.0 19<@B.0 19<@'.0 19=@3A))+/*'6/ 1)16/3'22(/&(/*/.)/0 !
&' O*1SW+/1)+(// 11,02/ 1%/(1/*1'(/ 11.52BO/OL.)H" 1 %$BOAO2/** 1%/(1/* !
72189C>DB)LY*+$B2WD/!.$)15/0)+)!)+($BEH+/D($'0/.1.E1$%'5+ 1$%
)HI)+(/1 102/ /(1 IDFES(/ 1&'()*I1.)HA+15D)+1(/&(/*/.)I0 1&'()*1'(/ !
1.52B0/03+)+(// 1 (/*&/5) 124 &$1.)¥412D61.'22B/ (/'5+/031'%)/( 4+15+
& OFISH+/1)+(/ PHI(LIF1%)() NS/ (2' A1) H& ) ISH-+/1.02/%* 1¥/(L/+ )
4+1549CID/2$.EX

|

I"HSYHE ("

G+') )+/12'%)35$6&2/)/0(/&(/*].))1$. 11.1/%%/BR$4*111)+")1)+/14+$2/
1.%1.2)4(/ H916/.%1$."2 &5/ 1145$2/(/0IDR)+/1&' () *1$%+/1B. 12/ (*/3%%(
DR)'()1.E1%($68../ 1&'()14+)*$/2/(3 11.1&./ ,01(/5)1H1012&$(3)+/(/ 11%. !
1.02/%% ¥/(1/*I$U& ()*11.)§4+ 150+ E1?/1&' ()1 111.52B0/0B*)* 11.1&./ !
01(/5)18).2&$(3!)+/(/ 111, 1/.02/** 1%/(1/*I$U&'()*14+15+(/ 11.52B0/0L.]
)HIEL/I&(),)-. 1$)+/(14$(0*3)+HIATES(" . 1B.12/(*/15". IDN%$(6'22F
(&(/*1.)/0 'DEG6/'* 1$%6 | (JEL$HD™/0! *F*)/6 | $%)+/! 1.%1.1))+(// H

"H#!



I"H$06&'S(&)*.-(8) *%0H23$4&)

0&6$YoH&-FTBA&Y2 IBBA-HEH2HAC<EBOH: $</T 44| 4% 8HA-"&T/3B>*
196/2/@-" I#A6$-">7 V6= SSWHHY AV A8, 7 8./ A8<H &HA-A3SAIS-">+<+
4;$7-%48YEBC;"3& HEEFBGEMS
+
"I Y8068 &()* &+ HE(8&, Yo+ #.1%)0#123- - 24/#5,-6)RIBI*# O Yo, -

#

1%/?/@-"/#A6$"$- 14-.-3- @ & TH#I 7-2%4 <6234 &4 20%." $#$Yo4HD 2/=3>
-%$- <4, $i<&"#BB/=-"/48"$/ 7 4&- Yt $%- AH' @ 26 $UHUD / & YoER"/3& 438
K;&3$L$27&..2H%0M$6-7"&A22H$BIS%0- A @ 26$%&P4, $t"--< 4,;/4+
4;$"$62#4=HH 4-6#*1<-"+4,$"N&H#HB, $"$7-236/33$ @ $03$1%0-+32"/3&4>
BI"&#48" #3"%0&" # ()** & OPF/PF<<8H%/?/@-"/#+"$'$74$0I$%0-AH
1##26.4&-%;/4/%>6234 84208/ 4#-$($"+7-230$ 7 &#40338 4, $"HNS "$+
S RY&MHN; &7 8AN-230 -%H#&#48
+
58 HDPNST3VHSY0HBE Y0 @4, S [HABI'-" &AS<HT -3/ &M | AIS%0-A#
" @26$%4D/8&Y0iBR" 38 ANS B4, $16-#4486.-"4/ %4 ?4$" YoBA& 62 32K+
1%/?/@-"I#AASIT,&%@H+62348420%3-($%$"/=3B1"/0&4&+OBAS 7 4&%
1%/?/@-"1#1%6€Q 2% 6 &#4/R[OFEEY00$Y02S %0-8$%- BA+24-L8. 9/ ($Y0 A#
N-"0#HBUY84;$+4,$"+/%0%4;$"B"$4/24;-"#4N;- +"S+#R5.4&7/@-N/"0tH+
H#2T AYAAALA2BBON; - 4, &YOR/4Q4,$" B0+ S/H#-YA-HH2#.$ 74,/ 40$%0-+
&Y0<32$AUTBO/ @-"H+4+33B /N YoN--07 3/ & 6#FRRN & %0/38 ;3 ' H'$-6($%
4;-#$N;- 4;8Y0R/49S%-NHFYHNS &M@/ ?/@-"HEZX$$&H T 4;$+
"$3$(/%00-?-@"/.;&7/3H%N0=&-@"/.; & 7#3b.-"At#"$48&6."$ 7 &H#$Yo-2 C#t-+
[#4%0-44+4</(-2" H%o>r Yo B <+, $H<-"$6$%4&-Y6B0'-%0-3- @ & HI$"& Yo @H*
-2" 07 &H ML OB &4 $124;-"H+<H S & "#A"-2 KW ; /4 +<-33-N#; /33
=PRHA&<EYO4S =/HEH<H; $&Y0AS"BIBD &ZH4%/?/@-"[H#AAB/ T, % @#83
—+
W +</"HH#+4, $+"$3/4&-4<H %/ 2] @-"1# AT YOO $HA-ORHAHASDI T, & Yo EBH#
7-%73$" %P0 %7 &SY -2 Yo' $+5($A06-"S 2% 73" 4/ QYR T7;40$4" /7 4t
6-0$"%f%07-%4$6.-"">#7;-3/"H3&R&"-6 U/R&FEOIHR 6 & 3/"B>4 ; S+
S$(&-2#0& 3566/ N$+/3#-+=$3& B!, /4+;$ "B+ 4,5+ &%04$"HB3Q &<+
1%/?/@-"1#A4$/7, &% @&YAB"4;$12%/6=& @2-2#BPH , $i</7 44,/ 4+ &#
4;$-">N/H#+"8& @ &Y0#83623/4SMNE& 4, $& Y04 $%04EAYHNS" & i@ Y0 3>
4-98%-=243#A4.$27 8. 2H%OMS6-7"8&A2BN;-#$4, $-">CHQ/ &I+ +
6/443+<QD$%SH3Z;-3/"3H -%o#$YoHHHFoH &0 BB & "#UHNFE-$%0-AH
I"@26%$%2#8

+

IM-"+/+"S @EAHE0+/?&-6/4& Y 14&-Yo+-<+IBEBSFH#E-%0/3+T7-%48%226+#$$+:/"#R&+
BPGDIE+ <-"+ 4;$+ MI86$Y0#&-%0/3+FHEH ¥ #$%&'$(&) + /%0+ 10[&)+ BDERGOH
\$336/%+/%0+X;/. & B3EPEB+

GX$$*+$8 @8+ :/YIRSGH+ I$33BES DI+ "% <-"BP G|+ T/($YBPGFB+_&"R+
1%0+T/($9BRG]|H+ 24;" &8P GaR+13/#4-8°G|Fi+b7_&"/;/%EDEPH+
PEX$$*+$8@8+VIR G +C/"%SBRG | BH+ X 7;-<&$BOG R +V % N--BG OB
PRX$$*+$8@8+K &Y 0B3SMAG- L 2" 8B G Ob+b/2-B> G I8+

PRe S+ +)(,-#(+.-/(,- C#t+c2"VEPB]F*+OKB5

55+




"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

SR (1)*+ B+ 00/ 10)1, 1I"HSYORE& M) +" | ' $-#(1#. 1. +123(%&1.*%,&
452+ .5+ &HB6Q"., 1/0%/529(98.".&%08& % 16!/0%,*,&0)! (Yo&*&F(:&'028&
3.1%*8&29(<= |>A@>AB*¥ |D%.E.10+.1%(F(43(%&*0%2/" (%6&*&A(,7
(13.6 18&.G)O+1+.96&(8".&'( 1.1+((, 104&".&'( 1:0259!. 1+((1:*&' 18(%0
~028&1 & BHO:(F(+7!:*5( 1 *%b&'(!,(/0%9! -+.%/' 1 ;<= 1>2A @A ) **, |
+123(%8B(%0Q'., /0%/529(%.". 88 (13258*&2906% 0%, * 8)(Y&*&H(,
' FF0013.196*829(*& (+F(/.2,( 1&' (%) Y6IBE *-*5*BBI& (1/0%&*% 223
:JK LMNORGQR (/529() &'(! (E*,&(%N0)! 4+04(¥+2%*&; SMWR WX 7
D%.E.10+.! +(Y(/&,&".& &'(! (E* &(%N0)! 4+04(¥2%*&* 1 .1 %(/(,,.+6!
10%9*&*OoH&. (| (E*,&(%N0)! 325&*&29(0/(14.+&1%((%0&( 1&.G (% !
10%,8*&2(V&, & +(! "[*"%"0+),%9@1+"( **1 &'(! 05(B! Z'(+( ! 1.%! -( !
325&*829B+*4"#*+.2%8&:<= #A@X]/)B.5,0!@\] "&'(!,3.55(,8_*B(B
3*06*323°190(, 1%0€E*,& JabcdPeLIaNg N Je ONjEAKARZ'( 1296*F(+1§,!
2" 1. 13258*&29(T6/(*&0%&.. *Wp0*345(,B@ 28, 1& (A8 (12%*F (+ K&, (3)
 1/0345(E1&".&/.%!-( /0%, *9(+(9, |. 129%*&&.550!
|
34T HSHYE H(*HY6B" (+X"HSOBH" T-'8¥1"%0 #+%: -"(-*0(*; C=>2 @

A"0+BE

*

C*9%/( .//0+9*%1 &0 &'(! +/5&(-&O0#/6/&-" ,7+". 1 &'(+(1 *,! %0 4'(+( !
(%/034.,, 9611558 ({(%95(, !, (+*(, 10)1%(, &(O4.+&J&'(12%*F (+1(. %%0& !
*0(%6&*) (88 1.9%680%(,4'(+( 10)I1&'(I*9%)*%*&BB6!(%95(,!,4'(+(,B1Z'( !
M2(,&*09A8. (9%'.& !,(%,(IKIncaN¥,1&6( 12%69(+,&008.558'( 1.%,:(+!
&O&™* IM2(,&*ANMBT/0345(&(02+*%&(+4+(&.&FPBO6.E. 10+.,68.(./*% 1
09b&(!,&+2/& 240! &' (12%*F(+1E*(:(9 1)+03!. 142+(58(+(0 p.040501*15
&.%940*HZBEBI4+0-5(3*,1&0)*%0 13(.%*% 10k 1&'(12%*F(+1(0259
-(1,.9180-( 1 2%*)*(R%9*%8". &, (%, (!,03( &*%618.".&* 1"/& BD)& (¥ 557
&'021':( 1&+.%,518(IncaN., /+58&(-& &*&(+.336%, *4834"%&/' |
5(.F(,104(%8(Im2(,&*QDYI&'(!, (%, (I*%™/'  1*4834"%80253-( !,*91&0
(1"&" & 55E, I m2(, &Y | 4%, %.&2+.958b&'(! /02+,(! O)!
(E.3*06061&'(! F(+6 %0&*08)! AD%.E.10+(.%2%*F(+kg .9 ! %0&((%!
4+(F*02,3609+(,, (9 08 (15*&(+.&20YD%. E. 10+, 7&8I5(.,&., ).+, I:( !
G%0:BD%,:(+*%1*&021'& &0-( ! /0%,*9(+(9.! 9(,*9(+.&23 )0+ (F(+8
+(/0%, &+2/8&10D%.E.10+.,60,305016L:/ 1.3, 1&0- (1/0345(&(B

|

Z'( 1,0528*008%!-( 1)02%8%8. (!.-OF ( |(E45.%.8&*008r sOeTtSBROET]B
SUA*&I0)1& (1) /&I&" . 8& (+(*, 1908 2, 894+06) * 01 3- (#0)!4. +&1-28.5,0!
9A*96)* 961 3-(HO) (%95(,!, (+*(, 10)1%(, & (9. +&JT/L '*3" ' 4.+& 7, 1*& |

['0:% 1L-OF(70L.+(1)"1/&)*&! '-6!-(*%1/0%&. *%6(Dh 1&'*+81. +&BYE*(: 10)!

|

X 18(9%0! ).302,56! 4+0/5.*3(9]! ~$)! 602! 1*F(! 3(1 .! 296*&7! &'(%! $! :*55! 1*F(! 602!
3258*&29(kl;<=1>?IDIN[!/)B!.5,0/C*348B41-B! X & MXX!.%69! " BYAB

" Z% L H(A+(,(%8&,! ) 4.+&! 0)! .&! C&+.%1!/.55,1 & (! M'.+9! /0+(! 0)! D%.E.10+.,0!
46,*/ K1:C&+.%1Px#7IX\IAB

"#!



I"H$06&'S(&.-(&) %0123$48)

A7 &BIIMYIIAT /4D &HABH " HSYOE " SEHP(HY $Y0) #-9 . Yo+ (/) H&HAT &t
I"HEY6& " SEHSD ("R A</ =SH-UT R & (S H-'+$ 47/40/96>$i8.01->Fr
H-<$ATRATT | BHA'S @

+

AT$F.-&Y640/ %4>S &332HA" ASBH-ATSO-< [ &H-Yor-8+ATHI%/:12-"$/% +
206&($" HIEATYH- ST k- #HE>3RIAS"."$4/ A& B/ &</%60$" D# /Y BE
C-"30#4 7$H#&#DO-"0896R-C 78T EFGHIIKRS%$" /49968 Yo S& WRASS"+
-8+2968&($"HAT$.32"/38ABB+CT &ITEHA+>$2%60$ #4-BYoIBIH+#-9
12+#1 $%DB60 %o-4 [#+#-9 2"1 $%60$/%B- 3-%2$4@-% "$.-" 48962 Yot
ATS- 7" H#424D 199-2%4 -8+ 19%/:8</%0$"D# -"&?28&Y%6/4&($2>H4/%9$*
M&<.3898PH3-40/)05 @ POR*-3B 4246646 Y60 @324/ 9 AT #%'1)
OR2HBAT$.32"/3+8-"<#+8+&'01'0 ) /%0~$*$" ) NTUVWRKAKZIX LK[R*
8<.3B&IGBS/"IBT/ATSB'SDo-41" M8+ %HY 04 THI<$ 2" $U0PHSS
(*8%* 1) ORYHHA TS/ Mt+8HATH0/:/2-"$/% A] ¥ KIF0$& M 7$C/B+E%
C789RA&HS:.3/8%$0>-($@

+
+
+
+
I"HSYHE ("
+
+

1%/:&</%0%$"D# .32"/3&4B8+C-"30#ad 7 $#&H#+"$9$& ($D-%#&0$"/>3F
1443%4 &4t 97 -3/" 3BBE&AS" A X IRATAT"$$</8& Y438 Yob8+8 %04 %" . "$4/4&-%
71(&%P>$$%B-"<23/4$068%/:&</%0$'+>$3&$($E.IN &R Y68& Yo &ABBBr
0$:*%*#B!1"8+$C-"30#4 028 &$$(1"B % B/%-47 $H& ¥4 & <F*HN&ER68& Y &A$3B
</%BH&.'; $<!|0#S$) ASHOS * Yo #E-"30# 6"H%Ol-l\lc’ic‘ia/é?tﬁl"8+Sl;C-"30@E’:($%l-
AT7-27F &HA-"&/UHS Vo-4FS/97 SO 2F5%$"19-Yot $Yo 1M 7 9</44$ A TH
<['-"&4Bt+8/(-2" +-.4&-% N&RH+ >S&WA7F 93-#HB Wt &" &M+ C7/4+
1%/:&</%0%"+# #&>FB2307/($ #/0 LW &Y FDE-YoN& ERH#4-08& 8889234
4-8RBEAATE:4/%#S0#1"1*C789%:.3&9&4BB/=+8+&%B& M BDHa
NIGHKHI VWKIRj4@+*&!#49%¥%0#$20- E324/"9H0 B8-9 @RE-"#+

+

PCAT&H+ &#t+ 47+ k$33$"&/%+ 4"/084&-%b+ #IBIORE A@ Y BEDBIDR +
n&%=$3>$PN5 R@

PEAT &H+&HA+AT$+02"%$4&/%+4"/0&4&-Yob- MBS RE@TRHAMOPREHSHS."/7/%+
NOsPR®@

PUNI$S+$@? @MPIBERFE"=+/%0+/($UPddR®

56+




"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

$%8&()&*+1,-1-./0 1-810,12+.013%.&4%+IL3(22&*/-1(116*, 7-8819( I'(71.!
(/0 1((2%+8&/,1- H-+,*-,&/; 1<=,+¥(/0 12()./ |@AH#HBCDEFH.78B-%.8
27,). 1-%(+3%.84%+(1¥Q./-,,.0 1$%(1/(J,H(0.+ I$(111(8,/6!$,-%
-%! (-&H,1-15-%.1 K -%.,# $&+701(+.! (71&,/'/,;-. ! /1 [*H:+ 1 (O
1¥22.11,)1<LMNOB @PF(71&Q,HATF #%&E@ @ C @RRE (22*1.1-%!
-+, 108J&6+(4%, 24F(0, -, &/B6%, 2%.7,.1*4&1 1 3%.84%+(1-}&B:. /6 |
6*,7-8&1-%! 1(H. 1H,1-(>. FS&-%! 4*+4&1 181 &*+ T7*1-+(-, &/B,1/&-!
1.2.11(+81-8168 /-&!(/8 IH,/*-. 10.-(,72(/0 1-(>.1(10.2,1,). 11-(/2. 1&/!-%!
H(--.+1$%,2981-%1(:&). 1,/ +4+.-(-, &1, 1-%!+ 6958/ A S&*%!1(>.1&"
(+6*H./-BI$. 128/1,0.4&4-,&4<, BB/2.1,-14+&),0.1(11-+,> /@&/-+(1$,-98
1/(J(6&+(15! -%.&+8I),H,7(+T8& 1/(J,H(/0.+51 | TUVWXYRb,2%, 1!
14(2,8*L/&* 6ULE(1!-&./2&HA(1U<UVXW\VYEZEE()* FNBE,/ /,-.78 |
H(/8 12&.3,1-./- 18.-11.4(+(-.1¥/,).+1.1 1<$%,2986./H(>.1},-{(!H*7- ).+1.BB
/(I(6&+(15!*,).+1. 1,11 (1 14(2,&*11& (1! -& 2&/-(,/ ! /'/,-.78 TH(/8 !
$&+70MRS.).+B |,12&*708&-1:. 11(,01-96(-%.H(2-*(778+.IH(/8 1$&+701
JUUQ(B&H(AB! *,).+1. 1 1,/2.1 -%.8 (+. "+ #)-1)0 | *1 (+.1 1%
" )/2+")2,)0 1/ 1-%IH(//.+ 1.J47(,1.0 \(:&).F

|

!

34 5-+-'8&%-"-0+6*0"*D-8*&2*+ & --& 1. &&<&UO0SHL=+/["-* Q2%+ -
2"0@-'(+*

*

AR HSHN & H(*H#Y#0" (+*]"#$0B#"C-*&"=-F %#0"D*.,-? "0@-'(-*
5 -+-'&%-"-0+6*#+*+E#(0F-@-&
*

(I HUO.+ 10 1/(I(6&+(L 1(6+..!-%(BY%&* 606! $&+7011&:),&*178
0.~ +&B.1.&* 1 (-1-96!1 7.).71 &1 (44.(+(/2.B! %, 1+ 4+.1./-1 (1'(2-1 $%& 1
&+,6,18/. 18&*69%4-811..>:8 1(44.(7,/6 -8I(H&+1:(1,217.).71&'+.(7,-8F % (- !
-%.8 0,1(6+.] (:&*-!,1 -%(B$%,7! I/(J,H(/0.+ ! (11*H.1! -%(* -%!
*/0.+78,/61&/-878&6,2(TL, 11<aX\bEBY%, 29%6!12(7 kdI TUVW XYZIR-1&/78
"I ) %o 1 (71&34.11,.,15)184"0)*1",) HaeXWICYZER -%(+g*(7,-(-,). !
&A4&1 - BZIZGIEN(+.18/78-82&H 1 /-&1:.,/6 1-%+&*6F10," +./-,(-,&/ !
&'1,-B/(I(68&+(1 1./0&+1.1-%IK(+H./,0.(/ 1)6H#1%I1#1%! 8+ /2,471(/0 !

4+.1./-1,/ 1-%!\&+,6(7!11-*" '+&H.-.+/,-8 1<2'W(7./B !7) #.,8#.2FNCBER
|

()% ,/0.0 - 11 1&I(JH(0.451 I TUVWXYE +.2-78),( !
3%.84%+(1-+1@28&*-! &1 1[(JH.L1 | <(4F Q,HATF$%E&E C'FC Em
O/(IHLL ! nopB (! 2&H4(/,&/! &1 /(I H(0.+B ! (71&1(81 -%(+ -%!
*/0.478,/61 [(-+. 1 1 &1 (JO 1 1™*1" ) 1 7,>1 0, HB*- | /&-1 1"0)*I"L) | (1!
/(3 H(O.+ 11(,01* 10."/,-.F; 199-%."" #00)0E

|

11 M(+)(1k(+H./,0.1514+ /2,471, 112&/2. +/.0B-%!$&+0,/6&1-%12(/&/,2(7!
M(-,/1).+1,&MH&1M4. &ATI(+.V(H, 7,(+$,-98, UH&+11,H, 7(+&-%14+ /2,47
2,0 LBIM*2+.-*¥1/17) §)I8 #., FQF@RH+") #2/)./! 10)#1%I1E
(N, 1 -& +(BH./- 1q 1! &TK(+H./,0.15! 4&. H! SVX! uviVwxF 3%.+!

"#!



I"H$06&'S(&)*.-(8) *%0H23$4&)

J"T$%8&0%#/81#49/4;9/ A8 HEB%="3/430"0$0-$#00-433-; R#6$8&493%"
4-#/80/6-"4-49&UBBKDEF G HIABKLIAMNIGA 9/ A& 4 "$/4$0>"-7 49/4
;9&=HE&AYo-4KBHRSHPNHATY 9OFH=33/"$#M 4" & W2 4894 9%!" #3%&%'(
" &Y%=& BBHY/X/Y-"# +&#-WS>-20008%Z[ H] + + " HD29-3&2F %o+
b"$Y-"8+>4c/d&/%d 2+, ((-%* #,41*  Hef4__ 4g&Y%SER6/X/Y-"1# +
08#=-($"$d9% 30W S 3848/ £/0-49& ¥ Y7 $#5"-7 49/4:98& =98 #/0- 4 Y908+
/8 +9/4#-$($" @ K JGKAEGTGMG-epEy HKNCRBHHBKLIFQHA+
RMKGHRLIoH@H<
N
N AUISHOPI 2SHAGAVRHSHOSA9$ UOPSAS"-Y $USRUBOIIN /8BS (SBA
SHSYBIO$ SV &HOM 1! #2+3 +8HOB=OrEAGH. "SHYMA+A9$3H($3->+
1. $I"1%=SU-":88AS"S #-*£0/4 =-2304090&>>$"SHNPA: SSHUOM - +
3$($34-UoHEBMWIHIIN/ OG-, +$ £-7$U-HOB-&" #AUOH:- =5%4"3
V2$HA&- BV AE-YoBOBIY Y64 "-02=48% D-SH4F$"$- {4-.-3-Y&=/3
HA"2=420 $X .3/ &OBBBS=48MNO0$3 L& X . 3/&%8B0OSAS$"-Y $%$&48
>U9$"&Y AT BXA2"S6($"849& HRYAI($"849896Y X
+
H'SOR'(%) (*+,+-%./00%23BR614378,+9,:;(%,+%*99.8<*+9(%=,>'%>'(%
) (8(. Bl 9%% @BAI>A8(% 1% BIYC(SD(E&% ) *F,G*:%
H(>(8.-(+(,>1%,+%>'198, - +*%@*>(%./%BHC (8 D6
%
I==-"0&%¥-49%4! 3+8%B684!, 3+ 8% %' &% =8 FHCIHH } IHGEH$
>UOHT/8Y8Yoh-3-Y & BYo=8. ISHY/X/Y -"[H~=-#T-3-Y 8*6($"849&% Y
= %4/ & YA+ >$($"B49& A0+ .. 3&SOM+9%(, %-%o$H1 %" +5 >+
$($"849& HNANB(S"8 498 HHT B/ YoHY0-4 Y6 3840/ 44997 & X 428 %04/ & Yot
$($"8498 %09/ 4=/ V(S W S=-7%7/%8&>SH@KMMATIPE-"$ 49/%A1 9848
0$%-AS40% *"% 1% #5(00% &I+, (-151%+3>8($"84 98 HRAI($"8498%Y U
YHE A VBWS6, (418 <+ VordOSW/HEH-+A9%. 2" $387$"$- {4-.-3-Y&=/3
HA"2=424 S0P Y0 &($" HD/ 42 %09%" & Y 8ATBX A2 ERRNKNTOS B (#
6*,+49/48H8(1(-1$!(50 #/68/o+0¥RWSY /" O+ $3H 5+ Yo+*+04@)(6!, +3+
O/AH-$($"UA24NS>-"65 +42"W4O&HE-->* +$ +72H4=-Y#E&OFEINIS
1061 * #5(00% &I+ (-1$1%6+BRA-MWFHH#2 TSOH4¥33L
+
"-=$$0&YoM6/3848=/3ABH /8 Vo48489/4D%+&(BY8>2"49%"8Y=8& BS
&OH00& AL AOB" HEYoRUBYOEH/RY0=& 38DS" SRAB(# *0($ +98 +$3#
06!/%90RHA" W 2HEIBAS"- Y $Y6$ELBO0 MWHHH2 7 S0M-AWSG " $HSY68.%
49$"&Y &I BXA2"PALAISHRIB-03" YoM $" 7 8%-3- YRE A O, Y6B/66 HOH
%$8%699!, 18D/ 4>-"= SR HA-HHH#2 THAI DSAS"-Y SU SRABI IV /#EBH(SBA
7IX&TI3UG-"$ +"S=EHS3OVo=$EARMI2. -HB0+49/4:S +2Y 4412 TS+
%-49&%BIHPV2D/4 € AR0$$050-"H4OKS "8-BXE&HAS%=8S4$"-Y $% S SH0H
HAIA$>1*"%151HS+, (63#2>>8 =898 3F4UOH/ 7S U & T$%8-49SH4/4%
=230 +"$."$HSWA4E- TS +(,8!, #49/4"$v28&" BHYor [008A&-%! T/ H-%4 " +
S>SSY=US/ Y0681+, #51//100%6+*+ (OS5 +966'Yo/ SOV O&H
HO-# +98 +49$7$/%&WYAPIHGIHH } IHG"8%=8& BBHASX . 3/&YoS@
"$V28."$O-"H9$ "> +>H9$6-YBXEHASUe=D-7-Y $%6$- 24/ AHH& O OS

56+



"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

$96&'&IF&. - %6/0L123$5.*45/ ($-/4 1-3)-16/ 1-)7/ 1/(-%$89B/%61&(-3/1+$2-!

Y(1%)* 12/(21 1) 218(4&:)-&(0) 12-)-11$:1"#S1"% EB()*+* &;1$%68 & P&, -.%60

<$6/=/%3 $(/ | 23$.*4 5/1 )%/;.*! ($-1 -§ -)7/! -382)2! &+8*9&( -3)-!

20),)'$%)2 @$%& &P - YoI&D ' -"1$. & (/+! AB.&-1-3/1:$(-%)%0RI&P

VS. &1+ 1.(-&4-)0( 18(-%$4 /T &(/+)-&1;):-$%2&010S- & S&(-38- T
|

1186$%-K3$-& (' 1-3)-1-3/1)5$=/1-98/1$;1%/)2$(&(16)2 | ($-1.(3/ )%45;!&(

)(&/(- 'E%//783&*$2$8390682-$196/8$%bFR+&"+%) G#IHB! CIICKL-3)-!

20),&+)(4/% 1-33$.'3- -3/M)%18$/2/($-1+$=/ 4./ -$&-B.&48&2-)(:;%S$+

-3/1/4'12 1$;1-3/1.(&=/%2I0N/&(' 1 288$2&-8$(/43/ Yol &A$1%/) 2$(639! &+
23$.*4+$=/ 184$(/ 14&%/:-8186)-3/88)(1)(9 '$-3/%) (4 12881%/+)8(D-1%/2-
)-1-3/11(-%/1$;1-3/1.(&=/% 21D &+&*) VIS 1%/)2$(63912(),) $%) 2@

$%& ' &(¥& ,-.%423%.*45/13/-1%$'/(/$.2 1&()(9 18)%-&:.*)B)9 14&;;/%/(-
1%$+-3/13/-1%$/(/&-91 &(-3/12-)-'$;!+),&+)* 1/(-%$8IA3/!$5-)&(&(1$;!

)(9 1$-3/%B/-1%$/(/$.2 12-)-116$.%4 1%/B.&UHYol-$ 5/ 125+ '%S$.(41;$%
&+8%28&($%A4IP3$6/=/%o+ & (&+)*LS(!-3/14;).*- 14&2-%8&5 1&B((-&-&/P
638&:3:$+/2 1)5%.- 12$*/*3-3%%$.'3-3/ +&(&+)1: $(4&-&$ (Z5%3/ Y, &2-/(:/ !

$;13/-1%$'/(/&-96™

|

3454, -%  B'&&2* +H+* 0™ + F'0060"HEY OF+/'-* +,-'% H"F ok @K
< 8&=&Yo-"-&J(*6H#' +(*
*

P(/ 16/ 13)=/1)4$8-/41 -3/1)5$=/1/,8%)()-&S$( ! $;! -3/! QR STRUSVRUIT
8%6& (: &85/ $+/2 1) 1(&:/18&I:/1$; 1, 1%:&24-$;$%+.%)-/1-3/18%$5$;1-3/!
($(X,&2-1(:/ 1$:135+$/(/$.2 18)%-253/%N &+&P&()::$%4)(:/ 16&-3-3/!
8%&.(:&8%:1:3)%&10H 2.88$2/1-3)-12(),)'$%)2 13)412$+/12.:3 |8%$$&(
+&(40
|
221&(YOGB3/%N59128/) 7&('1)5S.- 1Z2+)**[1)(4 12%)%'/[16/ 1484$-13)=/!
B4/ &A51-6/I( VA& /%] (8(-/%8%/-)-8BER/%(&(' 163)- :$(:%/-/*91-3)-!
638:3&2+)*H)(4 1-3)-163&: A&P) %' M %/2H($6 1))&( 16/ 14H($-13)=/1-$
6$%%BS$.- | 63)- | Z/=/%9-3&(TFS\RUTE)O 1 %/;/%$$2&(:/12(),)'$%)2 !
3&+2/* [,8%&:&-*02)92 -3)-1 Z/=/%9-3&:$(-)&(2! 8)%42:! /=/%9-3&(]
FS\RUSTRW_ TR cUdedfEgh!H#NIK)(4 INICKL2-3)-1-3/18%$35;
300 (S(A&2-1(C] | B 3$+$Y(/$.2 | 8)%124%/2! ($-! 4/8/(4 | $(! 3$6!
|

CO(1$-3/0616$%42>18-1:$.*41($-15/12)&41-3)-12(),)'$%) 2 @ . (&=1922IN)12-)-/1$;]
+),&+.+/(-%$89!'&=/(1-3/1&(;&(&-'-&+/'FScfb RlebjR RI-3)-18)22/415/;$%/1-3/!
&(-1%=/(-&$(1$)0( 'F:;017%&3 ) O!GHI!5!GKLY&('1638&:3!/(-%$89!:$.*413)=/!
455" %%, & $- *+"(B1K3.2>12-06&:-*01 28/) 7&(">1 &-16$. 41 5/1 +&2*) 4&(')-$! 412:%&5/!
20,)'$%)2@!.(&=/%2/1)2!)118%&+/=)*!:3)$2@! &(1-3/12/(2/'$;!:$(-/+8$B)HR!
12+)*,1)2>1/0'01E%)3)+12//+21-$1 48! F:;01 E%)3) +! C##">I CID;; @Y 8)+ GIIK>!

YICLO

CAM/2:3/UFTHKLIBY$=84/21)13&2-$%8:)1$=/%=&/61$;1$::. %%/(:/21$;1-3/18%$5*/+1$;!
$8-&$(2! 68&-3$.-1 8%/;/%/(:/>! -3/! ;&%2-! $;! 638&:3! &2! 2(),&+)(4I%@2! )%'.+/(-!
$(:/%(&(IM)%-3@2!8$28-8&$(0

"#!



I"H$06&'S(&)*.-(8) *%0H23$4&)

T7-%T7"$ASEB/"A#:H"S+7-% 7 P& (SO PA<P H#+. .- H&ASHHISOHH - $HH
M- $"48 3% =P%0$"38&B354&2 ?#4/% B CDIGEHI" ##+%4-3->& A3
KLMIN=4%8r4<$908%0/4#-$(3"Pr

+

I +--0 H9YD+'$3&/?FQ/R.3P4</4F #</SRHABRMW<S"--= H"$H"#"$%0&
H#EYPESF"'$+%P-=4%0/Q/>-"/#S+;% SQ/R.3S4=-"4<Po-TBQEHA$KTS
<-R->$%$- 24" 48 I<$" & >& VB QA4 2456 ($"84< & WA B ($"84<&H>P
USH/8H#A</AM<-2></337-3-2"#{"$+"$#$Y0& 4 <F-"&>& V6 Q42" @b+
7-3-2"184R/% & =@M L HW\|CA HOMWEGN® "abbic +d? JRe<&#
R&><RS+HA/OSHH +SF2& (/3S%A-+#/88 VoA </ AA4< S "$&AY0+./" A +A<| 48 H
<-R->$%$-2#8H&S; +=HI087-3-2"+ </4#-$($"PHU-$($"™* +CABRAo-4-*+
HEYPEFHA/ASRIWML/ /o -3-2"&HR/Y0 & =S¥ 38)#* & A</44<$"BH#H/o-+
J'4 K -R->$%$-2H U8R SP; +=1%87-3-2"=-"8#A<$"$B"S #27 4 +/"4*#-RS+
7-3-2"£-230 R$R/%&=$EM<F" &> YRR QA4 2"EPAYH#+S #H</3BSSH %o+
10084 &-%B58#40P7 SH##18%'0$" 4 4#<-; U</UA<ER.3&7/4&IB0#Y
A<FS($"H#P&"STAMSI3R- #/8U</Bfo--32" &R/Y&=ER-"$4</%
4-#/8U</HA<$"$ '$P0<-R->$%S-2#/" A& URSP; +=F% 87 -3-2"P

+

OPRHH2. - HPU</HA<S"BH /"4 =-"4<&T<CEM"2W</B/0*,-* & &H"$HI Y04
8B/ 7 <+=8 4" A# PN &A44>$%HASRB0 4<$%/84</4A<&it'4 8 #%./'-H#O+
<R->$%$-24 &' $>/"0r A+ 84 " #"$YH @ &AL>SYHUHBIR® k-4 +#-+
1%/Q/>-"# 4m"-RH<IR$"$-W-.-3->&7/3-&YoA=H&S;*+>&($M</4B/7T<+
J"4 83 Yo=& Yo RIARIBEQH <$=/7 44</4%* - * & 8R#"SHSY0& U/ 7 <+/"4 +=+
A<P>&(PH"40-$H%-4" 7320 </44-RS+ . 1 ¥4 -3- 2" & # 3H-+"$HIY0& %0
/7 <+=U<$/"AHPH# 1%F%/3->8477-"0&Yo&-+S0SO&AHDin0jFY00p/%o4-+
@INbSH<S"BA04I>RI%AU<FEL IO+ #E&A&EH/IR02R?$H. " $#3$%4$0
284 +#4" 8> €B&AFO03FHH o~ PHE O H<& 7 <HA<S"H"$4%0-4%0/."-/#+
%2R$" #2244 < 4B $H#00-AR P/ Vo </ A< "B H#Y08H > RPUMAU<E 7 <4 <$"$
["$904%%/."-[#%2 R ?$ " #H+: $33R<FH%/3->8&8#/0-4%-./" 0&HPO 84 <F
=/7T44</48HI<FT7 [#$-=+4<F $OSO&YHN Y%04-"HQ&-RHA<EF"/4&- %0/ 38/60r
&"'/A&-YorBB+BQAS%H &-WIWBBI%0/Q/>-" [#S-/"A#H"$+%-HP=4 533+
?-4<"14&-%/31060F& " |4 &-YoAFHY 8?7 B+'S. " $H S U4 PR +& . %0*. 1 1 x5 4 $$%
"14&-%f3%0H& " 14&-% B2 R ?$ H $#.$74&($3BRG+.-& Yo [#$0H Y OH4<F
HA"SATHHIOHBHASRY "$R242/338?4/8%/?3RAA<PHP-=H ;- #HP4H—+
#2841 7TBHSUA" [%oH 3/ A GPBHHD " #$% & 808/ $4/%-(&)F66Nn IR+

+

e<$#%/3->8P%4;$PW <F [#S+=-3-2"HU 04 <F [HS+=P02 R?$ ¥ /H#4-O- +
-%3§&4<A<P/0/42"$=8 % =8 UeEAREY0=8 WBERBSQEAR/ O PHEA-##& 738
=-"H<$"$A2$#-"$21 190" (+=-"HYot & Yo=& KRB P +=+'$Ok./" 44+ Yo O Yo+
&Yo=& W&2HFE? B+ =853 3- +/"A#H ¥ -P St "$H Y& Y08t/ "4 +=+ B &($U"4*#+
SRM<H [HBt&ANA<F($"3/..&Y0H/"AHH+=U <P P"&FHEF 0¥ <F"$H%04<F
#P"&BHBS3I3-#.<$"$HU/2%/( BRI3-;PeY¥I<H/RIDE/>"IRA<S"BHA
+

16 p=P+1/R#$@Djs J+t7<3&M@ub J+h/&#R/%¥@oi*+5ov5nI*

56+




"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

$96&H())*  1+$,4". 1-/0!,01230%94 S+ 115%68+/0,08244/7(/ 1$996!

-1,001('%'6,&1$, 0+ 0&OHTHOS(/ ', 17-8$,-Q8'2171: ; I<=;2<@>=I"#$%&ST'(
7)+%708(0! Y*+$)* 1" --$.( | /(O(#,1(%($02 -/0,0! ($*! 50 * | +$,4

IYA0*0'6& 74B704. 1$*3)('%'6,8C3A0*0,$%7 D04 0&69HAIAOL/$-!

-/0,01 ($*150 % 1+$,1/)AC*0'6& !74B704". |§+,+0,-3!". 1$*3 E7*1

4/$-&'0B0,896(/ 1$/A0*0,$%7 DS TEF6&-7. 701% 7 Al- ICIHGR/0,0 17478&
OH+%67 (TEHER0L/$-14/$- 1/'%1&74-/01($&0'. 1('%'6,81/'%1874-/01&$)0!

4$311501=KILI74-/01($&0. /0, 1+,+0,-70808 AR 7 ANS*1IMOSBA8

|

I"HSYHE ("

3434 5'&&2*+ HH10" 460060 HBOS+-*"870 &T&I*#™%;-*
8 #'02-(*
*

0& $§ *7(0 7%%6&-,$-7' -/0! 17..0,0%(Q 50-4004 O*$H7)$*10! $*1!
O*$HSA' $&HB704. 1-/01(+"*%*0$,% I-/01.$(-1$5'6-14/7(/ 1-/0314'6%1!
$A,00 -/$-1$4-/015$&7060B0%b,0$% 743 | (%'6, ! 78$*7.0&P 401)$3 !
(*&710,-/0!.$)'6& 1Q04-*R&OH+0,7)0*1(.8/3"0$&R2C"E 1#2S$1TT2
S,+8TTR/0", 8ITDH+$&&TILHA/7( '$*$,'4 1508$)!'. 1&6+%7ARRA/7(/ !
*1(%'6, | 78)$*7.08-P+$&&0E'6A/ 18-, 7$*ABYBYRET &) $*12$.-0)
I$B7*A5004+,FO(-01'* |$14$%52+0$,B&S $7+5'4 150*1!". 1)$*7.084
(%'6,&11&0MB$*1#+) 16L.8

|

"H#!



I"H$06&'S(&)*.-(8) *%0H23$4&)

I"HSYHE ("

780$4/:54;5<$/= +8#2%383BB-" WAV HSHA,"- 2>, + 4" &I%> 233 1t#
" EHAHS. "SHEVY0A A8 S+ &> &YBHRI AB.ID; & 2; Vo-4; &ABHE Y& B8SHA
1%0F4;$+"1 &Y%< <$Y0-8+2-3-2" - [#+"$."SHS Y4/ A&(B+4; S+ 3$($B-8+
1..$1"1%2$* 4%/ @ &=/%08- 2304/ Ak 44 $# 2% <$/="8> &6/ FBAO A& Yot
"H1 SHOHE() | (Y699 8&3B106/ @/>-"1#49-230HH At &R -Yo | &HAHI +
SHYHEH A4+ ["S+ A+ $I" +8HAS+"I&V<-F <$%D-8+?-3-2"#BC-9* +
8%0$.$%0$%BBASS@.3/%/48-86*#- |/%0~*. 1%-9B-/%&8SHA3-2"#
[+$HO+HE/Y%&SSHIL/ @>-"1# +/# 4-6@.3/8806;$6&"#8/2$+*. 17-3-2"H#
["$4#)10(" 12+, Y& 9, SH2%<$/ =5 &($W;/ 4 SA"S+"$H2=/ <3 A" $HSYHE Y
QAB O$+/($ H2>>SHAPR-($* ;S AB/244; /489 $+" 8> YHB. @IS
4:8" W So4-=->$%$- 244" AH0; | 44-$($" O-$H00-4BBE 2BB=-$3A % B
2-230- 24% 4%+ &OS$F -8+ E=.$0-23$H#F . AH&# /%0 #IA+ 4:/4+ -%$-
G=-9-2;"-=/4&?-3-2"R-230<$8'+4#01" (") U%OH#22:0("12+, &%; S+
<$/= +BH#2YIENTMB"0S 4 -+#E;-O /44 EARA/o- A -HHE<3H??-"08Yowd+
96/ @/>-"I#PHHH#2= A&-YoHBS+/($ +A+2-=/"S +. &t AHEPHORAHA: St
AH&HBE=.$0-73$#B
+
[-" 2" 2" -HEH AR AN0-48 = .- "4/ %M +49-": +24+."$?2&#$3B000$?&0S
0$88%68 4MEBAG" E£=.$0- 2354 IBI2SHVRD/>-"[#+" (& IKS /4" +
9:&7; +84;$49-+ &3-#-.;$"# B#30$¥2000;&?; A-2% > ; $#IK2S#4 & -0t
["$#-=$0;/4 2-YoA"-($"H&IBH S8/ 3B/ 24 810;/4 +"&HA-A3BI AHEY
5+)B-LMM/ +OCr%/=$3A4;/4+P1%/@/>-"[#9/# +."&-"+ GQRSTURYWH
E=.$0-23$#8.9 S AS4-#4$"8-Z TURVEEIAS 38MS RUBH?48(8485H]B
7412888 MWHHE=.30 -?3$#8;$-"AR-230:/($ <$S%0-9%4 4%/ @/>-"/#+
G/%0(&?%F ($"#/H 98&4;-24 4;3"H <$&U%FY0 A %$FO8-"+ [##2=8& YoY% A
8964303, $%03%268.964$" 248BAISSYA ;B 49-+ 4;5-"&$# 8-+ -2"+
?-=./"&#-%t449-":B -93($"* #H&YoTHH & V64FW0-??/#&-%/3BA=/"$ +
?$"4/808.$?44#-84%/ @/>-"#F4;$-"AO&A 4 - #S+B8HE=.$0-?3# M ; $-" A+
8-+ &332HA" | A4S -HH + ASHYoS 2 SHH A+ HAI A < IHEPASYoShB+
E=.$0-?3%$#E A#&?#.%'0$"8-"#2? 8 332#4" 4 8- B2%? 4 8#8.%04$%06$0B
NG"$+/#+$3H#$9; 5 "BOB+0- +%0-49&# +4-+3%>/>B&H(/" &-2#+#7;-3/"3 A
?-%4"-($"#HE&BR24/4;$"A-+"-(&0$+ =&Y &=/3&BA-2%A8H4,; - #S#. $?4# 8+

56+



"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

$%&'()*+',- 1./)01 12/3*/ 1401,5663*3'76)0'+5*3(4.379501&)37.149)5.!
174,48)04,<!
I

=/' 1¥7.044840)61$%& ()*+' - 18)'%!3/>? #@\@B=/'0' 12' 16370)5.!
JA.1.1194,313.06,1)61 $%& )+ - 1)7.)+)811401./' I'+'%'7.4+CO)).,D
FFGHIKLKNI630/Q4.'00430@7(1'40./N 47(./4.1./'L 140137P)+P'(374)
%)7.375)5,147(13763731*+18)P'07'( 1911.2) 1¥),%3*18)2'0,0Q)P'147(!
RO36BE34'2 14..04*3PA7(L./' 10'&5+,3R6)0 D', &*. 3P'+1NI' 1¥),063*1
*1*+13)(3P3((137.)6)50,.48',0./' 163019'378./' 1) S4++'(C.035%8!
Q)P'DD 3<k47 3(44 +3%3.)! ./' | &0)*,, | )6l 804(544%3;37B47(!
37.'0&'7'.04.3796L./ 10))., 10'&0",'7 ./ 191141,&/'0' ®I7(\./' 1+4,19'378./' |
C.035%&)6! R.03612/'0" !./' 10))., | 401 %)%&+"'+1 '&404. (14,1 36./ |
&0 12'0' 1*5.14&40376)50,*.3)7,<IT)7.0401) 1A407",[E@ UBLDE/ Wi
I'1.035%&0)6! Q)P'! N5+(17).1 9'1 ¥)7¥3P'( 1 4,1 /' | C/)%)8'7)5, !
&I'0" DN /' 14* 54+4#99%&+'"( 1%3;3786L/' 10))., N 951)7+14,147'P'0S
)08+ .3780)*,, 1)6!./'301%5.54187.'0&'7".04.3) 7=/ 1)./'0 1.2) |,.48", |
401.047,3.3)70'.2"7 1./ 1.2) I'.0%' < 1Y13]3%&)0.47.)17).' 1./4.!
'P'7 1./)58/ {50378/ 1.035%&)6IQ)P'L/" 10))., ICO5/0)58/ 4%/ 1)./'0D!
E>?H@ANV@MO [7)7'./+,, 10%43754+3.4.3P(8L37*17)1%4..'0/)2 !
1)0)58/ LI 1963;.50!%38/19' IN |Q"#$%B'HB()&$%,-"&, .#/ 9,804-(#D)
E>?H@A@BEL2"&*0%//# NBT/ 17, LIA.LI'L AT #3# 19)%8&+ '+1
37./0&.04." 1) 14,1)19")%' 1¥) S)*4.(<=/'0' 14017)!.04* 1)6l471)./'0 !
"+'06'7., 137Q41@4.'04YT)./'0 12)0(,0124.'01317).1&0'()%3747.424.0!
95124.'01./0)58/ 147(1./0)58/<:71 137.'0&0'.4.3Y7/4.1()', 17).L.4[ 1./3,!
37.)4*%)57.1)58/. 1.)19' I0'\*'(< |
|

=/' F05*3443783)./4.1$%& ()*+' - ),9%)+)81 (), 7-. 4++)2/ 1, 4. 1)6!
18401+19%,1'52$4]4%'+10/)2'P'0 ! 630!/Q4.'00'40./047(1 4304,! ./ |
['0)8'7"5, 1C0)).,DEEGHIKLKNB!'P'01./37812'0" 1963;(Q./'0" 1%)5+(!
9'17)18&4Q)6L./' 1573P'0,1372/3% 1.['L 12)5+(19' 1¥) S)*4.(d=/" 10))., !
%419'1%3;'( | 15% %8.,/ %5'% 9%8.&0 95 #3# 0&6*5(+#(®,37*1./'0" !
2/'0" 1)7' 1)6!./'% 131&0','7.07)!)./'0 1 *4719'AN)2'P'00 ! ./' 1%'0") S
)&)+)83*4k,.05%.501)6! ./' |:74;48)0'47 | 573P'0,14++)2! /' | 4. 16!
18401+1%,1'52$1372/3* 1./'0" 1317)18407).1%)7.437378:3#$!"0,.4Y 7
5%/ 141,.4.Q./'0" *47I9' |5 B#/510,&,-# BIb+&, 10196 GabKlck! fghcGM
)61471&0)&'0.1E)+)5087)50*4, MOB7* |E/' 175%9'0)6!/'.'0)8'7)5, !
&4019'3780,80,0M171.2) 1,"., 1,5%/ L/4.LI' 19'%9'0, )6)7" 1)6L./'% 147(!
1" 19%'%9'0,1)6l /' 1)./'0 1401/./0)8'7)5, |4%)78,.!./%,+P', 140"
HT+0,+1#5+¢!
|

Y7.0&0'.4.3)7,4*)0(378 .)! 2/3* | &0'()%3747* 3 57(0,))( ! 4!

&0'()%3747*131Z547.34017). 1040/ 149)P'1(3,*5,,3)7!,5663*.)!

N2 12/1 5% P32, +477).19' 1, 4.3,64*)0IR50&03,37843,087()6IP3'2!

*471 9'1 6)57(1 'P'7 | 37 45./)0,! 2/) ! 0%)873i' ! ./' | 857[1! 74.50! )6!

74:48)04,- 1573P'0, Cx841./" 12)0], )61:774 §j40%)()0) EVK@VR@BM<

j40%)()0) 1.03').)!,)2 1./4.1:74;48)04,- 1376373.33k7).137%)%&4. 30"

"#!



I"H$06&'S(&)*.-(8) *%0H23$4&)

784818%."$0-9&%/%:$; +<2/%4&AEANBRHS-; 48%$5>/9.3%+; +"&9F+
%0297%"# 8-#$-0$%0HERAD " $/4FA-8 Y0 & 4EH @D IS VB HB4& 48 B8 H 2" 48+
$>./%#&-%H 489 %; & UBMK B £0/42" B0297$"#AB/"9-0-" - CDERSFHI
J2448&%8>/9.3$8#8 %/05<2 /48R4 8%:-%45>4; #%/>/@-"/#K:-#9-3-@=+
2512458 %0: 5" YoM BH-9./" &Y C0SVoHSASA TSI S SHAS %!
48/48/($+)%)&"$,%+ 90392 #7838 +/"4+; +48$%/>/@-"I#K:
2%&($"#3%4/ &% 03=./" 4H#+78 &:8r48FO# S 3 (B#' $#29/?3=+-% 4/ &MS/ot
)%()%)B297%%; +/" Atk
|
"HEBO&' W& ()(*+&+(,-+! .-/,-,0,12314)(2!0&! 5 60&'260,76&),-7,:8'!
(I!; :67' . 1(0)(:<!0('=-6>6+()61?14)6706810)*70*)')(/!0&' 9&<1,768!
@,A)1" |
|

L%%-; 48R /#&###29.4&-Yo#/.4&:/33%.3"/4&($02" &YHBW 8-3$8B&#4-"=
-; M"SSND $-934 %P $t/33$048%.)%/)-*"'0(!-,/"  ')!10&.0-4+-M$%$"/33=*
488&#'&%:&.385;$"#4-+1%)(0.$)&0( !-,/* +&HM330&"$:4&-HtHBE&: BH&H#*
$#.5:&/338%A8F /#F+; +M"SEN@ $-954"=$##$%04&/3+48$#&9& 3/ " &4=
23473590047 - +/" A+, M BF/9$ 0&9$Y0H &S T+; D& (&HE&? &BRA=
9/ @%&A420PF+48S#8/" 44+ % FD & 9 Yo # & -WHB @ 9 Yo itF- WM& 9B Yo # &-%0/3
["$/H#+" 48"SME& 9PV H# & -HEED &-ABB-"&%0: 8. 3BM8%K-%4$>K MM"SSM
@3$-954"=9-2%4#4-48%-33-7 & Yo - A S%SABR. "HB3H S @ 9PVl 1B H +
1%0F 3@ &-Ho 8500 3SHHBE( &H & TBPO/44$148-7 H0& (&H&EQ4S";-"9$0* +
9$/%&%EB/4483"F" $1%04& Y00 & (&HE/?BE+; 15948 &4 &SH Yo=0&9$Yo# &%
78/4#-3($"HR$:-% 089 . & 48, 4838%0; & YERABA & ? & BBSF"$0o-+/"4#+
48/4"$-BE& 488 Y0; &Y SHANIIF+" & %0; &% SAB I 8/A% =D & (Vo4 +; +
#-9% D $-9%4"& N4 844 8H/93 D& IFUHEBH8/433/"4#H48/4'S+ ; +
48%#/9% 10&9%$%0# & 2H3- %6t +% P/ %04 83#/9% +: /43 @-"=88%"F" $ %0+
8&%; 8% 8HNII2HAH MBS D' P08 %0, 8 Y 8SEEY " 4# 5+

+

T-7* +%3$~; +¥483%&:$#421/&)0,2",3!1.21$ ' "@29$%4A%% 8F78-3%+
8&#4-"=; HVI"SSM8&3-#-.8=198 @ 8A.$/" HA?P&UTBS:43$06/ @/8Yo#8F
[&9%0:&.35 &#-4"- =P8E&BMBE"--; +; IP2:&..2#%0V-NW$I-:"&424£%
(2" +; H83$>8#43% FHA-9# HP8S"--; +&#'$."-02:$0 +& B4/ &3 =+
I"&#A4-438%" '#"%5&/0..5'XEF E5;; Y 42%0##+-33-TH#HK

+

USL#H2. - #$*+-33-7&Y0@BF:."&%:&.38 W&#-4"- =¥ 8/4 D &(PPe0=—E&#
0&(&H#&PERS"'=78%"% A[ \] +"_"ab+cd]defg H¥ /%0 /3#-+ 48/4 &4 &#
N$1*&,%"011*#\] HO&(&OBB($"'=78%"H7 83 "$ &R & (&AL B +&38
"$9/& A4 UBEY00; #2:8F O&(&HE&-HRARD.-#H& 73488/ 47 8/4+F$9/ & Yo' $+
#-9% 1$%4 & A4& B#+3-7$"+0& 9 Yo # &ATSB: [ 2# S48 &F -230+19%$/%01+48/448F
& @E&YR=+-2302F'F$:-9.-#$0 +24+; H48F$9478& 8 &#"$:320$0?=+
78/4+"'&#4-43$33#6"%07!8)0$ 49" &B5E DDE-HHE 2488 #3#-K9.-##&?3%
+
CEP8S+#$:-%00+45%$4+&#+:-0&;8F50+?=+78/4+R4-B)S" Q4+ BB+ AR4-3k+
EIE+/%0+EIXH+

56+




"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

HSUBBYBH) Y0 +, 196" A (. S, %) (/%) (+, 5+  106HS(-*0*+042-/3 |
&612(.-'( /4% *-+8 *+6(HB(3&-TL/ HS(H2(1. T'HS(' | /*4* *21 (RS 6%,
6-+#'%0'BH #B( $38-HS(,* | HSUHSB( -*0*+9412-/3 | $%, 2((+! /*4*/(/ !
(A(3&$((9 -5 I H-/( 1#1%A-*IHS6-+H# Yo/ *BH*-4961-HR-#H2'Vo+6S(,
- HE1%'07)(+HR( )7 ,# 1%, ,7)( HSUB5H#'% BHHSIS38-HS(,*, B$(2-/3 |
* Le-fi/<a* *21((4('3&$((9 !

|

o H-#1(18'%*, (1 #S( %6'07)(+H %6l #S Yok ()8 (813 #4 <(+-=,18'--. |
060961847 Yo 1IBI> T (#*-+*+Q-)(  1-HS('THYBSBS-HS(,* 1*+ (Yt HS(
)%+ $3SHS(,*,| HSUBHS( 817"V 1HB  #,527THS(1 6-+*/(', | #S Yort-)* #
00'07)(+H+-HB-+B17 *AW(HS(U@*1-&+ |- 1 TH*-+* HSUBSIHHT OS##-12(!
(A(BH(I* 1+-HHSISIB-HS(,* [HSUHB(0*A(H2-/3 1% 1/*4* *21{(4('3&$(( !
27H-+1IHSU* | [*4* *21(1"HSY6&: ()*$!% BODEE (4('3&S('( 1&S$(( I*#*]
[%4% ¥21 (B4 76 ARV (A(BH*+. HSIB*+6*81Y. 1+ -#-83 1, 1064-*/(/I!
|

GIS*16-))(+# 1-. HSA%6H-)* #,196'07)(+#44-) ,.)%* HIHIEI 19%+HIKI%
JKE™ #-#1 (28168667, (#$() -. IL6-)*+0 F+#H6-+. 1*G&*H$ 7' I)- # |
(P%EHE*(+6(5 +%6)(13 )%o#$() %46 NS+6S 6-71/1 2(1 7+/(' #--1 | %! %
B H+6* /¥ (B#(/ 1%0%*HB(*10688%' (-1 %6H*+ 1H$(8*+6+811(. 1,8%6(
* #'-839 @-&(4('51%66-'/*+OH-A#S(*+{8' (HYH-MN1% #$%-..((/ 14
O7'1(3B*O7'1(3PQRSPHE+-#(! PTESB0+ &*#$8$*6$ &(! %0'((5#S!(
L6+ 16#M#I2(17+/(' -/ 1%lHS(+6-+0'T(+6( 2(H&((HH# &/)HE&"!
%+l &f), O/+1"1 | *1, 2)$."00$!, (3 , -J#*.4"&S! , 'UHS( H#SU+%0! #S(
*46-)806# 2 LFBEH&((HIHS(M T+/( HY%o+/*O1-. 1) %oHS() Yot BR*HS-+( 1. |
HS129%, "GUHS() Vo608 T+6*81(15%)(134$(8*+6+81¢. |,8%6(*,-#-839
H( 1%ILK)-6*47, 1 &Y V+-&+H %} 9b0'(YoH) YoS()Yott* 6% Vo-+1 4+ |
$HOSLE+1*V/(18SHB( | &Yb+H#VH ST (H+-H-+(1-. 1#$(2%, *B*+6+81(,. !
0(-)#3 9

|

W(I6-)( H-& HARSYH 17" /6*-HE-+6(+BHSUHBHIE YA U6 ?%60-'UB YA,
#4,9%3%62- THS(' (16442 (H&((+) YoHS() Yott*6%+18$3,*6, OV SVIE 1$%4(
Y0%1 %4 HOPGo+ HOMOL(%'13)81*(, | #$%#%2%60-'%/-(, ! +-H &b+
ST(H*-HHS(8+6*BI(. 1* -#'-83 1*H) Ut $() %6195 HS(>T7(#*-H* 1-+13
$-& 1$(18-71/ V' (YoBH-HS(%2-4{% 07 ) (+4-. IX(76*8871%+U()-6"#7,5!
x4/ (8(+H (+#13-. 18SHS(1&( 1%, 7)( HSUBEI&Y1%66> T Yor HBIHSH" 1+-#9
Y*A(HHSUE - #(+,8(%V1-. 18%'Hy. WS(T+*A(,( FHESIT+>T%1* A(( +,(!
o+ SOBHS* 1H(%6$*HEB('(1¥, +-&S('( 1%+BFY6E(. 196#-)*,)51&( 16%6H %V (
- 10'Y+HIHSRB(! &-T1/ 1 +-H %0 (| &*HSHS( 6-+617 *+-. | #S( Yort-)* #
4)3$.8"%3 '5I$A3$# %6'07)(+#9+ HS(+D*A(HHSUB(!,8(%6VI+-&S$('( !
- VHSA(RH(F 10 (HEH . 1%BIVAHN&SYoH, (A BHS(-+13' (%, -+%621 (
-8t * | #SUH(! &-T1/1 YoBHSUWHSBL (! -. | Yol #(+YH+A(((| | *H #S(




I"H$06&'S(&)*.-(8) *%0H23$4&)

7-%732# &M " # Bo&' () #+,80$+-230 #&;. 3<H/<H=/4><HY%<O&(&H# &Y%
=1AH-$($" +% BT /YR $L/-4=&WBIHE 244, $A=&YoR=/ RH3H-O&(&HE&3$8
+
@=/4:$ +/< RIAB"-; HM=F>-($ H%/3<#&M:=/4 #%/B/?-"I# #=-236
=/($ -+ <+ Yo =F>/#HE&H A=E&H B/ T=& WP CIHH A +=-3% +&# =/4=Br&H#*
7-%4"["€ 4-+ |33 -4=3* D"$$G .=&3-#-.=$"# &%7320&Y0&#4-43%Y +
#-")HL SH I+ BEUY/B/?-"# H4=%(/3& 08 AH4=3$0-+!1+0F%h$
- OZRA0- 4 SHA" & T ABE (H' Y04 (H+ 1% 2484 - 304 K5 3/4 & -H60'3*+ 1%
[#+:$338-"$ B3/>-"/4$3R24N43 3" 4+ AA=R % & ($" ¥R 4 & ? & Y613/ 48
["$HE&;&3M0-4%34 (#' Yol (#+1(228.%=F $Yo#PF0 (198 *"#-" 032434+
0'3*+1 (22 H&P: + AL (# H=5€7-%4/& W& Yo TB 7= -%4/&IBEP"'<4=&%7?
4=/4%<A4=$%-%4/&%#8
+
GHR#HA"[%2%-. +;/%< +/24=-"#ASYoN-+T7 3/H#H#E&AN%/B/?-"I# +/;-%7? +
SBT 2 H-" - ArY-0' T =& 503/ %0t; /4=, /A& T #+ =PV =S+ &#->(&-2#H3«/ +
#UHL KU+ A (2R 2 7= #-A =4S /H35W0SH T &>$0
[#HY%A&T & JA&NHBKIYo+HYo0 /%4 - HME Yo Yo RIPMNIQENSPTB: $($" +
U/(SYHNOSWRO0-4=$"RUSI=& ; ##+ +$(-324&-%/4<- 8%4"-0278#%
%-4&-AAA =Y A& EATHRTIRY0AS" " $A/ A& Bt ->/>3<+-4& (/4AS0B><t+
A"12:$%4] HNQ4=$"$ +4=%:-"0# FWKYZ[M Z_| " aba\/%O0rac+]Z_[ cct+
VXY Z[ed dHf..$/" +=&7=H"$2#2/33%$%0$" BHHY &Y AKWEIbSH# +
g&YARYEAETBNE O-: (3" +4=&#=-230 >+ "$/0+ &U3&?=+4A+:=/4 +
1%/B/?-"# #/<#8% SHE=3/74=/4-/=%/334=3"B#3:/<# +#;/33%"H+
O-$#1%0-45%4/843-/44=3"WH 742/33¢%<4=8&%6R 7=+:-230 +>$&%A&Y&4$3<
#;/1338=$ Gg&YA&YEASIRE# 52 %0$"#4--8W=F $YHET -%4/&% &% ?
&AL YEUBB /335 " AHHH &Y TR =3 "R#3:/<# + #;/333"h L0 o-4#+
>$&URAHBRIOAL Y& IBILE BEBRHOALY0E&AB#E:;/38
+
G%A4$"$SHAKHEIIU 4=-2?= 13/H4-# -"&?&%/33%8%0-"#$504=F %-%
I"7=&;$0%5/%+$/0&0FAd%N/B/?-"/#* £$8/4$7 ;S 4A-6%0-"#B=%..-#& A%+
(&$:+4=&7=t$ #=/"SEDSFS."-027SU=$$;/"CH#A"-; U=FF(&H#SCS"H#&- %0
-AEEHLS" HIPE&AYHLI/HA-HNOPSSVNDo-AINTEG=/($ +/0$ %0+
#2>HAIY%AE(B/% ? SR U =$ASBARA=+YBIB7$.4&-YF=/($ +$3&;&%/460
"$AS"$% ABHA=B-& Y0 A& Yo &ASHEHBR (S84 +HA=$- &Y ALY EARBK-& %
1%/B/?-"[#8+# 3=/($ #&UFE;$ HU-HIB&WM=F7-2"#PAK"<&W¥M="3/C
i< E/< M="-2243%-kk /" /0-BSHTHA=%/6-4 &8 4=38& %ALY & A S84 Bk
T-%A2#5V0$H %05 ($%64-$1$B. " $H# & 48 Y0 A& Yo 8 Bl # &#3$/0&%478
iI=$"$ 8 #-;$ BB72HR\-"RHAKAP-IB/AATHE Yo FBo/B/?-"1# =& #HIIH/&O
JTALTI3H=HS A=&BP2 7 +="I#$+H#ecP Z_[cdWXYZ[etldB=$"$+
&#6-%B-/45($" A-"RHEARFA-", 5" A-"U=3"BA#>#-324FDLo > H &R U=
+
QL AB+/3#-+ M&"C+/%0+BICHIRH D24="8$O6B-M-"/>'&+ INOrH DS "#=3$%#-%+
/%0+D"$$%>$NED6 B
QUG 4+8#+8%4%" SHALY0 ?+4-+%-4$+=- HHDEDRHAREERHH#E ;& 3/"+."-> 35 #+
4-+4=-#$+:$+"$#-3($GEB O+
Qygi=$+,=<#&T7/3+i=$-"<+-A+1%/B/?-"/#h+/..$/"$0+ &%+ NO50+/%0+ :/#+ &% 732050+
133$%+/%0+p2" NP H7 -33$ 84948

56+




"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

$96&'()*+] $-Yo+ 4O/ | +.8K1*828'-%8&), 3&,! '4/5+6-$! +.)! 7-*$4,/-*, |
)8I+-(/9): 1:6 1+ &MH)Vo(RHISIRS I()*+ | +1-#1- /)0-123 140'5)+1+6-6'46!
7808-6& /- H+ <EA&+)+ 1. F@E/HF I+ A+ L +-%/&H-B!
&*T/)*#B%))0(&+. )(&+/7,13-45: 18'%0) )+ &H43&, 11967 1())&* V/* 1+. &4+
7-44&/%): 1% 190)$)%)* T1B.&+,-) C)Ob+4/*$/4/+) /(&5 &

|

D-3A!'/C)* 1+.& #3188 %e$! +.)! 4*/C)%,)7-*+&/* | [*$/*/+)56&*6 !
8&YH+-*561/* 1+.)184%)536%)- B--8-5-/7&5)*,) L4H&S Y/§+.),)!
8RIHEYS +&0)F &) 7-*+&/*/* | +.)1 8.6,/785 .)+)%-)*)/+6! -$! +.)!
4%IC)%,) &, +.)! 3.-5)Al +.)*1 '[C)* | +.)! 8%/*7/85)}$! /-1)/-2 |
&'6'07(#)631+.&4-5:, 1$-%+.)170)()#-2/):6,0' 178*036&)#(9)6&
*036&)#(A+.)14*IC)%,Y* U+]-%/ *&B+&H), 180-5648 H.)1)*)) H&+
-#31 697 4-064+8%4))/)2-00 67'-5& | 76&'0*-+! -*56! /1 C/)3! -$! +.)!
+/-22'0:2-0('0! %)5&+1.&4.-5:, 1:)+3))* 1 +.)] 8RYHT-*+&/*): 1 [*]
+)( F G+.)8&Y4+$!+.)15&%R*: 1+.)!(&55 &Ub)HA&E* | HA&*+/+B=
HIKLMOPES TRIMWXY ZAMK\IRVIJJIPIF ;4+&5,4/*IC/)31-$1+.)1$8& 1+
+.&103 188U /(/58YH1-#31-+.) UBEIFHIb) &bt 19&-6+.)617-*+&/*K

|

AL, VTHT54,-*1T8A:) 17-*$/%(): ;6 181:/%) THHA-+&+/4$%-(_/(85/7/4,!
IH<&34 ab< $elde I'f 111"2A3.)%)1.) |,8)&0,!-$11%6/, +-+5)G77-4*F
$I&TITTI0)+ A<)KSIGBEUA/SEUE(-+ + +.)(,)5C),=<I@+)285/7/+56
&)%)+ &N&T. S+ -()-0%]), ! SHIITIS || WPVPWKIXAMKS
J(I58%b+1+.)13.-5) 15 WPY FIGQIOMD A/* 1+ &HHT-*+&/* 1) C) %66+ 43/ +./* |
[4>L]STKYPSIKSRSSLIPSTK S/, 1/, 196)8%),)*+}*1.)-(0-/ I=t!

|

SR
IS:E]

S,L”
S;M

SR™

I"HSYHE ("



I"H$06&'S(&)*.-(8) *%0H23$4&)

7($9448-298:-48 " &H4-AIBSFIB< O HS <9=>2 @B ?G/%04835%4&"S
0-D-9"/.8&E/3 4"/0&A&Y2%/%&F-2#BGHE"&:$ #-F$+ H&%O -| +
J8-F-$F$"&#FKI-496/D/9-"/# HY60FS. B/ 48A%&(%6)$* Yo O+ 03186 &9
|$/42"S--| +88H#A8S-"GHF/%GHF-0$"Vor/248-"#0$% B8/ 4485 $E /%S +
J1%/D/9-"$/%+ 8-F-$-F$"8&HFK < L8SHS &I E32087-%9 +-48%" 1 SEH-

| @A=MC248" &5 AMIT2"3SEDAMRCTS/F +@AAGTABSSH- U @AS8C
1%0T 2"04=>>P @A8S " #2EFHN/"%$# @ AP ATOLS-0-"##-96: @A6=C*
"2HA0$YoBAIBF-3B| + H2%60/FSYoM3&YEESH| H96/D/9-"/#WBGHEE#H<
XB&IBAHM" 28/ MBHUS FNZ\Z]N | 4%60&4E-9%/496- o-4.$I" &%
A8SSDA/AAIF Y644V d"/OF SV AHEY 48/ A8AB H+"-:/:3G +E-8Y$MB+
I"§#4-4 3BBEG-$H0/0-4$/%B-S$($" 48/4%/D/9-"1# €-2306-B/($ 1$$%
1%8%(,*-., *1%+8-F-$-F$"$-3-0&# 43 489S " FEA/Yc/\\HD AMBEC B+
JE-23@/($ +'4&E23/488%E-%ESH 8-F-$-F$"$84AEA8-28/(&%DHSO-

1" €444 3SMBIF &Y6-3- O HH=>> A=K

+

FAGA&F .-"4/%A-9o-A88/B-F-$-F$" &H#F A &F/"&3GFS"$- - -3-98E/3
%-48-HE VBB 348 AB8BHT 4S0%SHEMS F# 483/ 9$HIF/33$
48%./"48--0 +/%0r&YE32HEEBIA8- Yottt + SSIB/H+EHAS F#-| +#./48/3
["A8A&-Yo &SR & AARABHE.: & 3MACHO E SBAE /A 3H$ +-"F/3&H$AG+
/%] #-F$+'$9&-WHS0MBS-" BHOGHE 2HHBROR <% A4S SHALABIG*
IHEYo%H 148/ BSO8R Yot B " SHUBH:-($ +$."$H$Y4/A&&H60/%64G
I34#HO"SSHS&AREF-YHWW F/3 HEE-206d] 48-F-$-F$"&$#+ El<e&F-Yo#
=>>24==>0e2E8/ +E8/"[E4S$" &H#/A8AWB-F-$-F$"&#F 45-2301:$+ 2'$36
2)%(,.,%,.34+

+

O-S$($"* H48S"RAMIHA 2)%-.,%, . 3. SEA4AB-F-$-F$" &HF*# &Y BB
3&HE 4$0% SHBH-B/14-0- S ABBBEHS VRIS A0UBSH/ " 41H%048S
S8-3$1-S8&EABSEB3-%0 - 48$1S-"0# 4%/ D/9-"/#\WB-F-$-F$" &#F +
OSF/Y04A8/4.1" A#YOHSS-3$H: S HE&F&IHRHESS| +%6-22/% A& 48($
- $"AGSHHHSSIBABEBD. 3/ &ABH . $/"VES +| +E-3-2" #9618 %0/%5 4+
[-($ “FO/B&IBH4BHH(S" GBI (S GABRYANE L. BBGES/ Y6148/ 4
A8$2%8&($" 4B H +S8-3$HYo0H %G| +&At. | A8IBH2: ASO&-Ybtt/" A" S+
8-F$-$FS$"-24* #&YBBSE $+4%5, ‘Ho- GRHUESSH Ho-n2/%6484/ HUATF
h2/384/48($.$"A8SHA B&M 3H-HI8-SHSBGH"/Y6H#3/AGYVENZ_N\\ +#+
JB-F-0$%-2#/" AtHk+" 98-F-0$%- 2442 WKEA /(0 0]  Do/FSIC2HAH+
48" &IBYFR DA GH %04, +%- 885, #'% */80*(*8)$ *#-+'$433| &4t
A6 $33K

+

fAGARYOAS" SHABWGOARIS/ 41-F$ 4248 "HBE&HYYIRIF-0-"* -E-YH&OS"
48%"$(8-2H3BSHE "8 W4 "2EA24BF . 33D &AGHI6/D/9-"$/% L% &($ " #¥
Q44" 8I8YIBAI A%+ I0BIGRHED."$HSY04/ A& -HORIHE-F."$8SUHEIIPK
J29894$3389RBF0-"-  =>@ D BO @TESH(S™* RIBEIBH-$DA2H

+

=My 8&#+8/#+:$5%+$SF.8/#&CS0+/ BHBBHE=>>/F%0&%8/"(G+@AGRF

98" +/#+SS33+/EE-3- 2" H+/" S+ A HSYo+/#H+/%+&332#4" 14 &-Yo+#4/Y08& Y09 +]-"+/
M- $ A8 SHE+

S+ &#+0-%$+& Yo * +$< S BTR OF4+E - 230+:$+#/&0+48/4+48%+F & DARHSH1$60+& 4 #+
2)%%"8+80%(8)$' #EWES+483G+/"$+48-"-29836+F&DS0<

56+




"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

$%&'()*+,1-+.1).'0/ 1123")31)4/ 156.476/14-41"HSEH Y66 (HBYE+ 9,-.% 9
#; <:#=> 56.266/! 05?6).%.341 4(8 /01#0/2(3!D1@CDEF¥E5(6'310 !
1H@IE@BJIKER- 1(620!!(5(3!0ILDEFLGH/0. )ME423NL3E+.(*).*(6100
P/4Q4R0(4¥/'S6(+84/- I' H1&4(.420*M4/0. 156 +4'-1.0156"/.6MM'R'3MB
+&'.600.36 04)..34!".1'+/6'.36(1&6()6&.'5MB( | '%4R /45 MEBI%6MNG
)0*M 156 +.4.61.0156*/ '/.6MM'R'BMBINIO. 6 |26(6!&(0S6+.341.361S6(N
100/ 10@*)3M41+.(*).*(61-+H+6N)O/. (4-').0(N 9V*.GR'S6/.34 (6R'ONBA+6+
%6(6Q0&OMORIN [0(4).4RB0%6. (K033 H6(SB44'2-04'2(#'! &60-6M+
0OP/4Q4R0(4+&3N+)+E@ /0. I'/)0/+'+.6/.G 56'/R! 4+ +*)31'/. 6MM'R'5M6G
.36(8'H/0 1(64+0123N!.36+4%E0*M4/0. I30MOOP/4QAR0(44-. % (#%
4426 MG OB'+.360(NDQ3EO(4). 4M- 130%060%6(1R3N+)4VMS6(+6G
' 1 HO(R/AM-.4.64IM64+.9

|

WO®.36*/'S6(+826(61)0%.6(04). *4AMMBKO76/1/.0 1234.6S6Y*%56(!00
&A(AGBEN20*M{ AMSH )0%&M6.AMBb'MA4%0/R+.. 36%+6MIGAR-'2!
+6/+6.36*/'S6(+8)4/ 158+4'-1.0156 71'#2'0Y 36 &('/) &MEOA7 1 #2'1(287&
2-08- % (#' &6(+01%0/ #"651D6H®'.3 1.36&(/) &MO M6/ H0%%"21"/G
4/- I 1.341+6/+6P/4Q4R0(44.36 0/MNZ (66 71&3N+') 4230G-*6 1.013'H
.30(0*R3R0O/R/O'/".'+%E34+%4-6 &3N+)H)0%E&M6. YR (*6/. 123 !
%4.36%4.")49

|

Y360/MNI+&6)!/ 1233 1.361&4(.405.4'/6- I5NA1)0*/.6(04) . *4NB(647'/RU
4&4(0M38*/'S6(+626(6!/0. 1+'%'MAQ!.360('R'/4NRIOMBGO/+'+.4'/ 1.36
04).34100(3698.36/(6+01@$6860%89¢'4 &0*M-/0. 130M4/NIMO/R6(9
V*.1.3' 1O0MMBZ4AMN.)ANIMB3604). 341.36N4(6/1"/01 &1298 @36
*'S6(+6@3'MB36*/'S6(+684441:-"10 11N LI>1H/0. 141&(0&6&4(100
4/N.3'/R9"026S6(BO0A/NI&A(I56'/RI41/1"/01 &'12 &7&2-086(+01%0- !
/0.1 44 +0%6.3//R05.4'/6-1 5N 41 )0*/.6(04).*4N6(647'/RA&4( 00.36
*/'S6(+6G36 (6+019B6860%2("4 1-06+30MIEG/)6!.36(8'+/0 IM4A(RE+.
+&36(85/)0%&4++/R6'.36( 4 &4(1 00.36 */'S6(+6 0(! .36 */'S6(+6 44 4
230M69
|
W96 MAIMN3E )4+B0OP/4Q'%4/-6(!-+)*++6-/ 1:9_8450S8G6(64(8
4*.30(+230!4..('5*.61.0! P/4Q4R0(4436 " &M*(4M! DD20(M-+B 36+40/ !
4))0%. 10Ghc "dV!_4@'.3 .36*+*4N.6(&(6.4.'0/'S'62'/R P/4Q4R0(64/
*'S6(+@44)0LATIR 196*M. &MBEA(416161)0BQ"+.6120(M-+1+666DR9
VA(/6. Le#f" |0( VA(/6+ etf#>9026S6(G+)3! 4 (64-/R! +6694+0! OMAIMN
)0/.(4-). 150.3234.IP/4AQAR0(A3'%+6N6D68.3446+/ I0(4R%ANdg "/ !
2-R"60! )0+%0+ | B ! j1k* | nBro>a 104/-%(Y&**0% g 4/- ! 234.!
P(+.0.M8/- W'%&M')'t4..('5* 6.013%B4%66MNB41360/MISEM 6 S8+Q
)0/+6p*6/. MNER.64TO &6(658D+%6040/MNGI@H | !l nBNLIS1)AB(+.9
-.%9="; 15ledO@H W'%&NE.% Jefd9=">GVAGSEIN'%6&M') 12304+

|
“r(0%!.36!S6(5!H@IE@BJIsK!6%&MONG-I5N!WEQ AHIGIYH-6MO!

51 1 )4/136(61561.476/14+11-)4.'R16'. 36($6(;$060%40¢(62016'1&$6(Q014IR'S6/!
)0+9%0+9!t6!+66!/0!(64+0/1/0.1.01.4761.1'/1.3610'(+.1+6/+69!

"#!



I"H$06&'S(&)*.-(8) *%0H23$4&)

7"$8-"9+;66<*=6>7&8 @ 4APBIR BHEY0$0-ASHD-"$ /% IE-"30%
4@$-"EHB U@ SIBA2/33ES " $9/6-E @SB3/ HHENOBIFIS-"I# H+%At
4@$EE@I2%60/CYABFA/BIBA+HYHCIYTE-"304#&Y64S"."$4/ 48/%%
196/F/8-"/#* 4E @ & BERYoHA&A DABEE HSHIYESIH-YA-"'S S BI & ABARH @S
IA-"$C$%A8-HBBYU @M @FA/ASCSHI24 + QBFEHASWBHS. /"I A+
JE-"30#HE-2304&-3/ 4% @88 %o+ §98-8%6-+H/#01 “E @ &BB@" /% ASHAGS
&64$"B-%%SBASOUBAM A A QY &($"HBL S0 £ @-3SNNCPQR:
HEBSCHG(S?GHU% 4@IE-"0# BB/ %YoHE/&%64 | SUDE | Yo TE-"30H#
864$"."$4/ ME8E @ -RUDS" $I%/B" &AL BEWIBEBASYoSMHIO/F/8-" 1V +
4$/B @ &WBCT2348420MS 28/ 008 A& WIB/H#-V4A-"+'$ $BAEMAB @+
"$/0&Y6E-2304$ 4 @HY6/F/8-"1# #&C.38B-230%-4482H)#2) W6 231836
B-T3F & #AHT6BOHE 8.4 CREIDYo&.($"#8+ € @-3PNNEP QREA @ $BS"30#
-28@4+4$+330%/.$'34 34-%L 3/#4-H=><XBX>IG

+

Y-E$($"* 4@ $EH6- 4 @BEIBEIAS" " $4/ 48 @8 BEB-EHRHA-#.$/L.Z
I31$EADE&3AL Y’ 560*4$.3FA/1-24 +CIY%HE-"3048HV/F/S-"1# ELA@-24
4@$"$1B-%64" /08B MHB A @ &Y HE @ & BEBH"$(&-2#3%4#4/13&# @S0G
H@ & (B/33$0[$&1%8\8A95/0& Yo SHAH Y6/ F/8-"[#V 4C % IE-"30#4 @ $H#&H
@/4$SWSBS%ABY-B/A$049 +- @G- &#L+:66S?G @FHEBLOSRAM @
196/F/8-"1# +BISS HSSHH-SY60-"H#EIBIS/" SHS #&-Ho At B &IV6&\&H
C-%1/0-3-8&B/B8@$HBB-"08.%B-E @ & BI@ S8 &AE-"304E &4 BRIBOH
4-8%ALVRIDRHHLLI 824K 2 (HE " H#&H ABAS&I%E AU +57G 2B@
1%8Y64S" " S4/ ABRHHAS Yo EETRSYOHYHA @I $'. 3 4 A4 BBV 8($ HEPH @S
I-($ +$F.3/8%$0SYHIBDIA-33-E& I 3/%/48-4@- 2306 +4/L % #+
@-308968+3S/H4A-"+4 @S &88YHBEFA2YE &A@ -PAQ S SIS 288 SHA&HS
1%94 @ 8B 4 @84/ ATAASH @EY64$" ($Y4&8QO7G

+

I + 4" /%80 /42#438C. @ /#850t19 -A-B24#E%8 $BE&/3BHA"/SCSWAE 7+
B-C.3$F&48-406/F/8-"I# 8b-4 A2%BASAKES 4"/%8><XE554A4+
8HAC-"$+ASB @Yol TH @ RHEBI3IB-""$#.-Y0#A-HYo-&C.-"4/%4
AS/42"$AA"/BA/IHEICSINE). *# &SUB2Yo+S. 3H&EQ G IYoHA-"CIAGHDG
#BI3$PE@ SFS A+ BE HAEC "/ YdAS/ 42" S AA"IBAIZE +%8"
HELH3 " B4 B @ & B @& (/" &/ BU0B 0&%/ " BS-C$A"&BLC&3/"&49
1"$-B/3350$TMECEIHIY0$3I"-4=>h: X=b 7Ge-" 496/F/8-"1#* #4"2B4243
B-C.3$F&ADHI6S!*+#)BH @B/ 2. %6013HU @B/ 0-E%®BI @B%&($'#S$
[#4 € @-3BOF3I AR AH"$ 4" 2B 42" BOBF/BAIVGE/ CHC/% % S4B
SAASBUGS0-48 HAHSINECE3/" 8L @EHBYoHBHAB-""$#.-%0M -4 @S
"$(&-2#3BF.3/&%H0-4&-D-CS-CH 'SRORASES"$4+-C %4969
A4+ @BY6&($ R ABA @S- SAMBEDB - #B-. $833244" | EB@H. .1 (O+
/1-($? E$B-230-143$"($ 4 @MERSF/BAIBELBIH($"9$H.SB2 4@A&H
0%6-4% 3 HESE-AY3IHA" 2B 42YB60012/%6 484 M8 3H L HESE-AY3S
d2/384/48(3.$"4&S$E 4-4@B%& (S #EY HE@-3BGES($ 4 Q840230
Ofo-41 +4/L Ut # 28BS HA K@ Q H1GHH($HC-"$ 4 @ HB6SE-"30:4.% @S
196/F/8-"$/%+2%8&($" HEGH"Q +./"4 +-ArA @R Y& ($"#8H/ +IE-"30K-%39
C$4/.@-"&B/3BHE."428A4 @B%& (S #8+ E @-3$58%68$3DS.38B/4&9/68

—+
S3%4S"$#48%839%+[$&I%E&\+E/H+."-1/139+4 @ $+AKHACEIHEROBHHSIA

56+




"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

$UR()*+,) |- 0121.$)34%&51%S..¥5-1 6)7810)1:,:/7..% | %<;-

N$=;$.1;M1=<%:)7'9%+1;,11-<;)<>¥?6) 78 1 AABECR

I

!
34 5-6-((0+7* &BSO(+-"6-* &2* +98O22--"+* [66-((0<-*; +#%o-(* &2* +,-*

="0R-(->*, X I OGN HEH(*+,, 0"%] P4 BR(ADBB <"+
*
D*1:'06)$.1-1%4;," 'E$2>. 1=<%=")%1%<.<7)-b+' |, $(' 1=<%=.781&%
F3R3$;!11%," 1-;$;' I</I2$E1272!'"%0;)<>H</l;" IQ)1:1%R1E;7)"T;,)" 114
%d>)<>") ¥ I</1$%IG 1 S$;-<'() |;,$;1=<7.8H'12$%1/-;5+,1=,114;," |
=<%-'I7'%=1</!;," II"#"$ 9BS'B($)*+,€.&H/+&/HK/';, 17%1()-"1,011!;," !
2% -'$.%3(" -4"&"#$)"0"*&%--72>;1<%B 1- 1 1W/'=; 12'$%-!;,$;9 1/
&111'%! K;,1%:-L?MSPQRQE)-'%; ! 19G," | <)1:1%H21E;7)'3 ,<+'() !
=<%=)";" M->'=1/1'&8)' | ;<IH'=<2" 12$%1/"-;5;,1-1 =$%$>>'9 <%. ¥ 1 X!
-8 < 1TT%L ()", 1=, 1, 10+ ((BL*66 " #1921, -8 I</12$E1272!
'%;)<3AI<I'E>.$1%%, 1=, 1+$* ;)" 1&1/)'%="H";+"% !;,' I;+<!-;$;'- 114
<l H' 79%8&))-<<BE$=;.*5 $%8, <+ | 1! 14 H)<7:,:! $H<7;)<7:, ;' !
1%;)('%;14%!10$7.8)">)-'%;- I$H1L$-G+ 1=, 1.1-1<7;:-18&L;," l-=<>'I</!
5, 1-1>$>3D7;5+1;,<7;1:<1%!1%}&"; $1.6-' 12$* I>711%%"$. 1;)2- 1%
+$; 1% 1 1&L/I)%=127-; IH'1#, 1%+, (1$%8 * 1! L+<l-:$:'- 127-; IH'!
+4#305($)*+,(B./++"..%8" 8 ;,7- | (1%&1=$;19%'$G1%:$H<7;;,'2 | $-!
&L %z &))" - </ ;' 1 T%L()-'3 . | =<2>$)1-<Ve1;,! S2>'&<=."T!
=<-2<.<* 12%% IH'I<N17-" 1$:$1963
I
4- 14+ L$(" 1-"% | 1% 3FES2>'&<="-T!=<-2<.<* 1&<-%T$..<+!;,' 1-:$;']
</ 2% S$R3(N - )<L L+, 19, 1>$) A< 17%1()-'B
H'=$7-"1111112><--1H1<)1$%% +<IK)<<;-I</1()*;,1%: L<IH'l=<2>.";"* |
=0<=9%;'81%%!$%R,"' !-$2' 1>3);84%4=<2>"E!>$)1$=;73..¥=<%;$1%-
-<2' 1%1%T72H"Y</1-;)1=;1-'>$)$;'& I>$);-B$=, I</1;,2 1<==7>1'8I4$
-1%:.1K)<<;L$%E&<7:, !, 1-9%72H")+,0-(9,5. H'L)'$;) ,$9611$=;7$..*
1-611=$%0"8"#H'=<2' 11%/1%M)35," '1%/1%);%;" &;<!;," 1%72H")</!
>$);414<%.¥$&"0&* {1%)1-;<;.' T4-'%-'31V<%-'l 7'%;.*3$%*&1//") %="
H'+"% 1$%k+<-;$;"- W%RS$;;") | <+ I=.<-'I<%!</;,'2 114;<1" 11)172>!
<IX<L( 1%L+ 1</, 1)'$9%-- 1<) 19 T72H <N )<'%'<T- 1>9)4
>)'-'0; 119" 121E7)" 1</IK)<<;-1196%K/1;," 1>$):4</;," 17%1()-"W27-; !
$.4$%- HIH && HSE1"H™ BV<%;)$) <!, 1-B1HUUSES:<)$IF<-2<.<:* |
1<) 1 1%ER1E;7)"114&4% %0) (" -.&, &Y 1%, 1=, I'06;)<>4 11 2$E 125! $%8.
N<2 1+,1=, 199%%K;,") 1-:$: 1&1/)-1, 1%+, ((5$%R6<%.1198"5)"3 1Y7' ;<!
[ 1-D$&I=R /) %="8%%;$;" 1</, 179%1()-'1;,$;111%<;, 1<)1:1%8:$;' !
2%* 1<==7)$0(5,6&"#," 1<)1:1%85;$;'5H.<%:1%%$-1-7=,1;<!;," 1."+$01-
&))" < 1T%L()-I(1'+E& 1=,)<%<.<:1=$.¥3
I

3 )E%-1 12 L Y1) B5 1=, Lt i I/ 17961()-"1)<2 |
%1 ! Q) A OB ;) 1 =<%& -;$5! 1% +,1=,! +$; ! +$-!

"#!



I"H$06&'S(&)*.-(8) *%0H23$4&)

2%08#48&% 72 &#EBH'& 789618, 42" $8#-OP<-:$ +/%&=$#PQABCDBEF*
SH<[2#H$B-IG"#S *+HB-H#Sr&%4$" ($%048684) &$*1+,-%&)/)!" 88¥A8F
19%/;/7-"$/% +<-#:-7-%GHE&#L W 8/4"$#. <4 & & 3HA-+48$0*+80% ! +H& %o
-0%$"% <-#:-3-7Gl+
+
J8/4 +IKS$# HLIT-"I#L +<-#:-T-%G+*1)) +&HIB$B&HA-"S=H%<&$Yo4
M"$SK<-#:-7-%G8#;/<43BB%-#423/ 48 %sTF2<S #&Y T2 W $Y%aNB&H
&#(&0$%<BWO-484"&#4-882(3$HOPPH60==HFH0R&:.3&<8&BH & (3%I+
OSTIUNHRB- H7"$$448/4=-"4%/;/7-"I# 8PN <-#:-#H/#9-"%"1-3 &14) +
XYZH@"_ @B \b_DER356(%$*®077) F&ISEAD)+%H4#-:$ RYo# 44
>@Q B4 " SHAKMERIGA MY SU<"RAS<IUBHT-"1#  +VoURHA<<-2%&%
2(3$I46S 6 HOS=3/&: 898/ 442 <8 #&Y T 2W(SYo®ANY63-%7 B4 9B+
<-%#&0$" B H-"K+=00/42"$Lf aghif kb]IE Pm\DEL#&48$H-"0#&#4
&#o-9B/0/42" H/608%$; . 3&</OBIR2HY/:/T-"I# +&T8LOSHSSYs-48F=& "#4
- ~%$%HY0N &HA-4 38U BS=8& "#4-%$%4=p & T /% PAG . $=48%-"& B#
><=M"$7-"G6VV QRO QEMISEH/3&SHS/42"$=4%/;/7-"$/% +<-#:-T-%G+
&##2/33G0-42==8 <& SHABEEH 8 BF $35(/96884F" 14 2084"/48%+
-%368.%<&0$%ABIEBSH2.-Yort></HB& ¥ -& VA& UTN"$7-"G6VVQFI
g-H$($"* #3$($+"-.-#$0 + +'$/08%678&: &3 -+48%%BOS($3-. $0E Y4 8 &
1.$" 43"$/0C8IDSOD 488 SH/HWS(&OSIBHMN <-#:-7-%EB/0 4+
HA['A="-: +%PB--&Y04EYo0OA8/HY/:/T-"I# +&HEB&YoK SABIBH/HAW/3-%h*
[3:-#A V-7 48%883-#-.83 " #=¥%<8$IM$$<$e<H3H($OSQUFSH
OUB=2H3$($-8;.38 <& 4RGHI 8/ AMBRDST7 8% YokAZH:-.-$&/ |- BVmWH+
hyEtaDb_DYDiZZE$' &%/)&0))! &6)%!" 86&0&.,) 8D)+*!I*I+ &1&*5) |c+
>r3$($OSQUBUHE6(%$* ®677) F
+
N8FH/9-($ +'$#23494/8&%30/3GA&<IBIEG H%/;/7-"[#L +HP/<B8&Yo¥h+
12348 420%60-%68$4$"- 7$% S BB Y HB-35#8-230$=/<$0H& 488%
=-33-H&WAHT$E"-: R&:.38&<&B# &(3$IT50IQ\D5F
+
}o 190/ 7-" [#++}~o+T7/($+/+"&003$0+0-293$+/<<-2%4+-=+48F+}H-"30+
-"0%"|+ 48%+ -%3$+ 7$%HEB+DB @ F*+ &%04$33& 38D B+ @B H
[$HS%4+/%0+d8RA0S. $% 0SB A T *+>=-"+&4+0-$#+%-4+<8/%7$+&%+
A& SF*+#29#&#4$% 4+ 9-48+ &Y%+ (&FSH - bzHEH PEH&D+ (&PH+-=+
H8/4+ </%+ 9%+ >A,@ [ _]IEFn+48%+-48%"+ 0&#4&%728&#8$0+ ="-:+ 48%+ =
>AiZalami_g@B@HZ ... hnBEF+924+&%+/<<-"0/%<$+HE&43+B1erazh
H8&<8+ <-:$#+ &%4-+ 9$&%0 7+ L%+ @F:&2"7&#$ +>LY, +hi+
AB_iD,m\iaB@dF
+

+

UeNB&H+"SHA"&<A&-Yo+ &#H+025+4-+48%+=/<4+48/4+R&:.3&<&2#+/3#-+ 5% 4&- Yo+
“$4"-0-"-#+ -=+ r8&-#+ [#+ [0(/%<&% 7+ #&:&3/"+ A8BHSH+ 4-+ 19%/;/7-"I#L+ &%+ "$7/"0+
<-#:-7-%G+><*1§&2(3$+0O OB H+
Ule04$"$#48&%73G+$%-278*+r35($+8/0+%0-+:-03"Yo+<-#:-3-Z€SFRHAEABHIR 7+
P/%7+48/4+<-230+8/($+:-4&(/4$0+88H#+&%4$" "$4/4&- Y0+ %o$:/SA"$+."-.-#$0+84+8&
1%0+48%+($"G+4B&BH% E+..$/"$0+-%3G+&%+BsTs|

56+




"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

First Order

Original stoge Second stage

intelligihle ondy inseliigible and perceprible

el d

The novis intervention
Secomd Order

I"HSYHE ("

$H&'() | *H * - 1-(*06/0-,.0*%102(¢ (3456%60 %! 02( 7-'885(8 8*,95(!
6..*,901*H02()*-58 1*-8(-: 1'/ 1/0-6";20+*-)6-8</((1"#S$YH& =122(17+-/0
*.8(=: ' 17;(%(-65!<*17,%'+*-@:¥0(.6,/( 1'0.* %.(-%6402(4,-(SA@(-(*B
0*4*5*;'.68/0-,.0,-( 1*H02(,%'&(-/(1)2'.2 1"/ 1765)6Al4-(/(%06%8'@B
'068(4(%8(%®, ( 10%02(+6.0026M2(-(560"*98(0)((%! 02(,%'&(-/(16/!6!
)2*5( 16%80/146-016/1)(55! 6/!02(-(560"*%0(0)((%!'0/1 46-0f-(@6'%)*+
HEA'8(4(9B(%0BRI2*%) 102.4/@'". 1/0,+4/18'/0-'9,0(8!*-1-(8'/0-'9,0(8!
'%8&'() 1*H%*BRD6%+(0 | @6%'+FR(0(-+;(%('0AK2'/ | (3456'%IE002(
16@(0'@()2A 102(7/(.*%81*-8(-: I/ I7'%6..*-86%.(1)'02 1020+'-/0*%%6(:I'%
14'0(1*+02(+6.0026.*%. (-%102(/(.*%81/06;(1*H02(,%'&(-/(160)2'.2 !
)2601)6/ |,%8'0'%;,'/2695(26/19(.*@( ! @6%'+(MBR682'.2 | @6C(102(
1(*%8*-8(- 178'/0'%;,'/2(8: +-*@02(+'-/0*%(3D%82(AA2(7:(%(-65'0A:
*41024+'-/0*-8(- 165*944)'02 102¢-(560"98(0)((%!0240)* 1*-8(-/ |(3456'%/
)2AI@R(17+-/05-8(-: 1/ I7'%0(55';'9565/4'98-(;6-8 10402(+'-/0/06;(1*H02(
Y0'&(-(1)2(-( 1%12(0(-*;(%('0A" | @6%'+(M%.('0N'%0(55';'9'5'TBY(/ !
06*[B(4(%8*984(-.(40,658'/0'%;,'/269'5'0AD %8+ % 655821 +6.002602(
8'++(-(%.(9(0) (%! 0)* 1*-8(- /1'/ 1%*06! @600+ 8(;-((1 102(-( @,/ 9(16!
I'%;,56- (&(%D02608,( ! 04 02( 78(@",-;'. ! -/, :1! /(46-60(h 02¢ 0)* !
1,.(I1&(  106;(/ *+02(, % &(-/(

|

E'@45'.",/16/.-'9(/ 18*,95(1)*-58 1*-8(- 104 D%636;*-6/65/4'98"-" 0*1,2
FGH>FR%B"-' 3#+4 "IJ>#KS E*@( *H E'@45'." /! -(@6-CY '% 02(
1,-* %8'%; | 0(3026&( 9((%4 06C(98A /*@(! '%0(-4-(0(-4B5'C{ M,-8! 6%8
E.2*+'(5816/!'%8".60'&4H 2'/ IN(*4560*%!'%0(-4-(060'+54 D%636;*-6/1
)2.2 1 02(A 02(@/(58&( *%/'8(-! ,%6..(40695(<M,-8 KIIH1 KFO=6%8
72%4(5(//5A62'/0*-' 65:1<E.2*+ (58 PP"IGA$UE' @45'. /U8 ++(-(%0'60%%
9(0)((%1)260!/ I-.+)"5'6%8260!/ 16+%5+6)" TM+81+%8/4(6C'%*H0)* |
8'++(-(%T*%0*5*;". 685 (&(5/1 <M,-8 KIIH1 KFKIKFOE$%' @'56! &('%i

"#!



I"H$06&'S(&)*.-(8) *%0H23$4&)

789-:8$3ERI60HMW #68E6<=> 4 +&B42"FRI&BA/@/A-"I#+-#&A#
1%+ & AZAITB-%08 48R Y&ADD . 2" $3B.YoA$338MAKE IS4/ 4Y# 23
"G +49%-" & ASA)BB-%608 48HU:8%6/3BC" +$"85.4&EBS -, HHH +
0$"&(/4&-64998.964$338ALE3$HT789-:&$30I5* 6]«

+

K-2$($"* 498" $2A/0-+A--0 +'$/#-084-+4/L$7 &G 38 SEBHBIL&YOA +DA9S
-"0$"&IBAI/4&HN-%3EV6A$ 33 AREER OADI&BIEH $"85. A& ESHF+
"$3/4838A47-08&::$"$%4./,0112/ #343/*H8YBIHOLCHSBE6/2!" 408
"149$"36!".3-,/,0112/ #9/%%4-3-A&I0E::: $$%684E GB3/& BYMO/4%9%
"G$"-D/3BILIAY $H-AS49$ & 3R MO/ 449D A9$E ($ E£$$I6/0$+
#$./"A$"-G 49/R%& &8/ 4B TASCE2"ARS' FH 1823/<EP><;Q::<BO&H
8/9EH8-G.3$4$3R%60% #4-PEAD-2" +$@ . 3/%/ A8AG(SHE-($ +Y60F
&3324A%$08.99!20*2- # *29$"$H9$0&::$" SV TS 2$HA&HH'S. " $H$%64$0
D%6,*1;," 2/I&F# [#+49% 0&::$"$%BES4 2 $$489"-%-3-A&8/33288SH#&HS
HAIASHY6006-4D13* 1 12// B/ #-449908:::$ " $Y T4 2$58064-3-A&SEB($3#<
1:4$" $3349933SATDS-. 3/4-%&BEY60% " &H6AV6/ @/A-"1#O-$H#06-48R8$33
28AP/A7&G 38 BUBHAFSIHS 29 - 2449/ @/A-"[H#NB-#G-3-ACKI-"+
&Y6HAIVeBHPS0/(S HSSUBN -QOSHB" LE MY/ @/A-"1#49983/& @10/ 4
D/&Y [%0F I$A9$E 23" $+ #$./"/4$0F 12 + WKYZJ]Y]* "3+ -G + 49$ /3B
$968-G./[HH#E WP &4 289X YOXY OB+ YoXd[ efY]NY g IFR$ ./ /48&-%
-1 H& Y0 SAOHH. . B/"# +HAAESA9$& Y8 ABIY A&-%"-G +49$-"&A&3
GR@AAHSS-"0& WA +QI-+40/41&H%0H $49HD8-($"$6/33498 6 AHF
H/88-"0& AN =% 0N QK/L $964-A$49$ P04 OIS GHRAASHARD/ 41289
| 51" A8-KRH# HYoHB G &YSYHSREY 3 M. /& 1Y 0o-41-GHHT$-.3/4-%&8
$G/%/48-86G 4%68964$338ARECE

+

1960+8%6/33&P S R/%ASM S SSUIFT$-.3/4-%&B.YAS" " $A/ HOAWC$4
1414984 GSH&GH(-80 H4ISH2AASHABIHAS" " $4/48886" 0& YiA+?98.89
49$" S5 2HAESA9$1"0)/2* 843" M/ @/A-"HNB-#G-3-AB #-G$49&%A
49/4 &# 8%0$$AI68-%A" 289819 49% DH#.&"QAHE+49% 29-3%+"$SL +
983-#-.901 2$+GRAGM/LS49$/88-20%4: +49$D-"8&ALYHB/ASHH-+A9%
1,)".3%<21.)2#93'1*16.1," #: 29/4-498R%&($"#S)/9 #,, + HI+3HH3349%
498YRY 'S8 @IDASAI™ G-LI&BBIE21. #6GHAIA%: UORIE (S #S
BH32ICHG-"$+" +3SHD&::$" SUN 24%%6+G/44$49-? +&Y6ASYo8IDUOF
S@BEARABRRYAS" "SI HEEVC+G/LS+ Yo/ @/IA-"I##+. $I" +4-+4-0/CM#
1%/3CARBE3-#- 9 HEARHA- | +8-2"#HO&AIILY3&LSBDI 4%/ @/A-"/#+
1842/BAG/0$#28Y +"- -#/3< §% 49$49$19/%0¥#-+-" 49-#$29- 9/($ +
1%+H::&YEHAE +EY60EARAGY0/ @/ A-"1HNAS/SIE IR 3G/ % A& BE..AGH Yot
H&AY&: &BIVAR-HMOROS/#: B-%43G -"I"GICH&BHIS®/VoE Bt/ &1+
E$&AGISIH/L &ALOROSH UOF, 7' R64%"($%48+%81"0)/2* 843" #
[ A"$82" #-"+: U/ &AV/Y6AA9$-"C<

+

+
©7289+/%+8&%4%$"."$4/4&-Yo+IH+ES$S%0+/0(/%SISHR BAUOOKIB/BEH I I

56+




"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

34 5&"67/80"%®-:#'* *
*

SR (1)*(+(%68*&-./(10( I',1( 18&*-(2&BA-1(!, !.3%+-+&(RBA'-+&3*-. /3
68 (%684, %+0(1&3&'(1 7-* 487 &' (1803 .(%&* ¥86(+&-3%3%. (*%6-9b& (!
*(/,&-3% 9(&O((% :%,:,43* +<! &(,.'%4+ 3% =6/&-&62(,%2 3%
((&(*34(%(-&50' - 1(;)/,-%+!0'5 1-0b&'(1 3*-4-%l/=-;&6*(1 9BE-Y6MD, + !
= %-7(+80b+)-&1378(17,.88" &(1(*5&'- %68 & + 19(.3=( 1=,%-7(+KRI&(!
+(.3%2+&, 4378 (16%- 1 (*+[5+6/&-U3H& (1-%&(*1 (Yo &ITHHE #$4=6+&
' 1( 19((%,/%(,25 )*(+(%6& (*(17*33(&(*%-&57

|

@'(1+(.3%2.(%8&* Y86(+&-3%8! .3=)/(=(%&, * 51 &38(1 7-*#8%(A30 | %&'
)14+, SO& Yo' 1+ 0o/ 1-4) 3++-O/( & //HA-1(U8. &&'(17-*H&B+=-. 13*2(H-4
A(%(* 13 (=,-%-%1& ' (1+,=( 173*(L(*B@'(!, %+0(1&3& - 486 (+&-IN&*-.CB
%2 *(86-*(4 % -%+-4'&76)-/3/34-.,/ | -9 ,22-8&-3&3 U -%1(%&!1(
)13 +3)-., 1%, /5+-49(.,6+( 1:%,;,43* + 1-4(;)/-.-& |-AD!" 1&" QE+H(+6$
"0 0"$$+128" & &'(*(! -4 &'(1 +=,//(+&>+0B8"425( 1" 1' (0"$$+12&B9(!
+(),*, &(2!FGHIJHINOIB1 &3.3=( 1-%&8(-%495!-&+(/T268Q6+&! & & (!
9(4-%%-YRSHKSTIUG VNP3, /+31 %30 FWOWN PEL (*58-%18"425(1' (
&34(&'(FSZNID YP_12 10,5 1=6+89(1736%4&3+(.3%.-/(1&'-+./,-= 10-&'!
&'(1 4(%(* N )*-%.-)/(! +&,8(2%D! S &' & E3T&'(! +=,//1&'(*(! -4 %3&(!
+=,//(+&E96&,/0,5+ |, 1+=, //(*_Pa3+&)3%-%84(! ,%+0(" &3B&'-+2-77-.6/&
86(+&-3%B+3=(1/,&(13..,+-3%10( |=,5 13%/B%38&& &b>T:%,;,43% + -4
&BI(!-%68&(*)* (&2, |.3%+-+& (%86 % (18 (%(-&'(*10( !, *( 10*3%40'(% !
1,-=-%41&" &D" 1+&,&{&'(1)*-%.-)/(137& (14 (%6 (* N3*2(134&(*( 1-4+3=(!
0,5 1&K;)/,-% -%0" & (%G (1%(.(++-8SAE& (+=,//(+& |, &&'(Y(L1(/ 137
N(*.%.(> 1+&,&(2AD!"S23(#%383%&* 2-1&' (14(%(* N)*-%.-)/(1+&,&(12
-9HDI"

|

I

16;"&<7-8%-:-"+( *

*

a,*8A3T&'4=,&(*-, 10(*( )*(+(%&(B5! *+(%-Q(1-beb/(&-B,%2d,%2* ]

eb(),%31-b,8&'(1$:ad I" If 3%7(*(%U%g(/)-> h*((.( Fi6%6kimPM( !

(14 8(76/&3d,%2* ] eb(),%31-Bb 73¢'(* 1 2(&,-/(2 %2 -4'/5 1'())76/ !

3==(%&+ 3%, ! 2%, 7837 &'-4),)(*? | @'+ *& /(1 4,1 *(+6/8&37 364

b1 (+&-4,& BRI &' (1 )*3Q(.&E" +T7" B0+$%6')"2" +T4Q,"M5*%+"1§" (

$7+'17'(15 (/'%*08&/$+ 7§ 0pk"oP+6))3*&(2951& (10-%6-+& 15 26.,&-3%>
d.-(%.(1,%2@(.'%3/34-. Mg(L1(/3)=(%&!37& (1s()69/-. 137d(*9-, 7!

*

*

*

"#!



I"H$06&'S(&)*.-(8) *%0H23$4&)

M"#"1"$%"& '

I"HBY6&'S(&IBT HYOHE7HOBE) AO:: <T4=2%%6>-3-2 @60, -89648 3 EHB +
6242/33@E2.$" ($Y&HF-0$ 3+ F+HAGEHS?&- YA /H$0+% OGS
-&YMIH$0-€CS-" @4 GEYF &ISDIBOLASYHE- I V0486 22AT
LB "#SYR ( §*+% & &/*0/* &#'( &#8012%/*0823(*UtBUHA=T+
6/NNG &P 8385604 7:0/%-1QR ;R: 7-6$="2@4%7

I"H$%8 ' S(&BTHY6067-T/.$4/%-(8) 79:: U T GH/="$/4E4"222 38WADS %
M/%4-"&I%Ho0Y $- " &H#4-A$3&/YGRBIGHO- +X-24+Y-4G &7
AI#5%8.6*7010"6* 1 $628 (*%'R5IRA Z: 7+

II"%SHET+ZRZH6YEI% 10$/#2°86*7010" 86/ Br-%0-%BH-243$07%7

J2"%$4TZR] 74" 3@="$$>tG&3-#-.C @ABO&A&EHTYOMB3I/N>F

J2"%@$MBTOEZZ97="$?-"@13/#4-#76/0'%1* HOREIR <: 7+

M/%4-7£UZ] 79$&4"_ PR "I$2"a%02A425 4" [ %oH F & Y-8 8BS 3$C'$7
8H26%+#2* 1 $BWT%' <Sb<cBU; |97+

M3$($OB7+ZRQF6%E6*7010"6@:&#:#<0/#1 FEGH/?22$B67 ¥ & G-FF7

M-"%F-"GOF67+Z Q<A %%2A$" /%8S 304 +&%"$#-N"/A&NG&3-#-.G@7
=TH11*$&BHI2%/POB; | ;57+

M-"%F-"G0F6 ;ZR]7+%/f/2-"#W+CG$-" @F+6/44$"FLIW 23(* %% &
J9%10$/#2'86*7010"6 BS0HAH P THIZSHUOS {023 @B-
OR]l Q9F-0%60-%6BH-243$0 20T $2/%4/23 7+

M2"0% 749::R7HY/f/2-"1# +FM3/ -A$%/SBO" 2 A$Y6AM0CSHAGA-Yo8/ T
C-"-%4-B) %o&($ " H&E@-"-Yo4+"SHHF

S$0$>&966F7: URITEASAE 2 >B8EB8. "'/ 48-YoiBIG 3SUT'/2%6#NGDSEOB
1&$D$SRUE-G%T

S"0$>*HIT7 +9:]7 +H1%/H/2-"1# +1%0-AGHN$" @ 4G @EEHB\($" @AGEN6?
"&YN&. BIB/+%3QQBEEQl ;RRF

NG"3&NGH9:]7 HVI-%48% 28 HGBPEQ'$9$7 Vo (*#80:&6*7010"6919%6
$0848-8OT7679-"NG$"47

O8&Y>$IXET AT Z<A32"/3e-"304#-&AM/F&AI%0S$ F+%/*$# @03/ H &
.6¥7070<g]B U]l |:57 +

0" %>$37+07:Z]]7 +B%<®&3'( &CO/+%'&:/D6</*%$6*1$EHY6'F% B
62%&NBBN>F

02"3$@7{ 7+ Z5RF)GOZ23(*%& 8268d/%Y&E20+*1 2T, " &Y NSA-H6BH
"&YONSLEP&(S HUAGRHTF

O2"3S@P #ZRSHV/M2-"1# +8HASH -YotBA-+ /" ASYEOSHEH H(H' &
AO3/#:86*7010"6%-b#2.3¢379cH; | U] %

02"3$@P 7Y 0H A TH33$UTZR] 7423 (*%&" &/%10$/#2'86*7010"6F
\-% 0-04%6 0N $D+">B H-243$0 2607 74/23 €2A/% 8 ASBSHTF

02"4GB7+ZZ;7H +V,G&3-#-.GENIB-WH%/T?-"I# HUOIGEIS/A&NHT
H;:0/( 823(*%&" &$*%'286*7010"6 % ]| ;927

=$"HGSYoH-BH T 1% 08 7AT="$$YX$"PZ5< A ##<O0/H#1 &'( L6B/26&
0:8691*$ Y $D+-">B 93/8#0$337

="IGIA* ST +ZZ<ICCH-HA23/ASHH%/T/?-"I#7 +"%*/0' ORIRR;9;7+

55+



"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

$%&'&*+!, +-."+ "#$%&'&'}*+,)-.10./1 )2+,)3.'&%)24%5&*§.6)
78&,*&6RB&DHA+: #%01234%3)78%01234910:3%;04%3;;+

$%3=5%p-. #+ I;'8&,"™* )<4,,=)./0.(." +?2%0;43@ & ;;02863;;

$%BCDODBY -..E+! F'3! A5123GHH 1%&2484H;(5;8 ! I+ >1&K&=5%K;L
A5;(5@5=4%#,4>%/*4."? YAE"MBENVO+

$%BCUD)}..-+ 'F'3!A5123G8H%&2488)(5;8 'JIHFP5Q3%A5;(5@5=4+
7,4>%/*4.? JQER"REORIR+

$%BCODM -.."+ | 1%&24&ED;(5@5=K 45Q&<-HA>$&8%*&.'/6) *+,)
1*4.".0&8%%$)B>/,4C%*.4).6)D,$(4%3S.9"# N "+

$B4'%03) ' THAHEU"R+)E&*.4).6)<4,,= P+&S./ #+ 5@ HA&(W%0Q=3
&1B3XY5%ZRE&(WY0QSB):3%;04%3;;+

[B@ @ (&PH&LO+HN'&GO%EESHFY4E&,*&B) . *&'A%L1)G4.0H,(&." }*.)
9.&"*/ Y%'5)D%8HKH5% MBH5%Q10:3%;04%3;; +

[BQ;51)[+!-.#+ NO(C@3&1TFBLZHO+&S./.#+)-.04%// -8-UBNM.-+

JIX55QPHEUS>1&K&=5%&1 QI 1HO104B0;0W0Q8%%$&". %5%//&8%$
7*AL& |EEE#MM+

T&'1)!A+[+!EU".4+>1&K0(&1QB8A @4'311%0=015H$%33A5;(5@5=4+
[&2Z7344+

T3%HI%BOEU"U»1&KE&=5%&] Q'3 A5123C8HP&443%3HI$EB0;454@ 3+
DAS$S,*R6)*+,)@.+)H:$%'5)1&>4%4R-8E-UNEON +

TO%EH\HEIW+ &:31+EU#HR+,)94,/.84%*88+&$./ #+,4/); )-4&*&8Ve$
E&/*.4) J&*} % 7,%,8*&.") .6) 2,"*/ + A&(W%0QEA&(W%0Q=3
910:3%;04%3;;+

"&la&)*+'EU™+;"%/%(.4%1) 2,/*&0.'&%'K,), ) G4%00, *&10%31a38&!
6B5:&!J4&@0&+

"30W108H,+ '7L0*$&8¥78+4&63A'5)DA&, )M &+)FINO+&S./ #+&/84),
78+4&63)1?7Q% 1b>Z&Q3(0%B;=&W3C8% @A &%B<48%+

“3X0;)*+ITHEUUER04Y6)-$%//,/ | KH5% Q& &2ZX3I@ @+

"B%0&)Y EUMNB3!IJ1H01043;0(&@Q@&#E30ZBU5(0;4310A,$&,)A'5)
T*A5& JKAK,/8+&8+%)5,4)P%*+,0%*&8IE." NSRH

P&1Q3@W6HA) SN2+, )G4%8%4%0,*4:  ).6)Q%*A4&1!1%&120;258 !
[+1%3(&1+

P&11),+ 1&1Q>HAHV&%AOF+ 115%3X5%13/&%4&1Q'5@3; H@.A4'%$
.6)9+&$./ #+IE.MBRUMRU"*

P&%Z5;0&88H-..0+\0(G@3YABHHR)1OQO0(GC@235C @2+,)P.'&/* | S#8
O.R\D-Sk

P&%Z5;0&816 + -..R+! >=&01;4]145@5=028B1 Q&(314&@0Q;(®%83¥%
9+&S%./ #+&aH3'UNSM+

P&%(5Q5%5H-. ER+>1&K&=5%KIR& @04 3B BZ+D4&* (@ .A4'Y%H 4

*+,)E&/*.4).6)9+&%./. #+1-MbMEB.- NO--+

P&%(5Q5%5p+ -.E#H 1C,4:*+&'() &) !C,4:*+&'(1) ;'%"%(.4%/R

P, *%#+:/&8#63 XY 5% B H5%4Q10:3%;04%3;; +

"#!



I"H$06&'S(&)*.-(8) *%0H23$4&)

7/48$9#-%%; <=>6#"&#4-43B000/?/@-"/#A%B?/C&Y/ASHIE 7 ; +
F-"%D-"0@#4%4%$"."$4/4& %P0 &' (()*' &b+,'- #-&/ 6H<IKHBMN
o<+

7/2* Or=>MP2C+"-Q3$CO$# %D &% &4 $HQGEBM 04 & RBYUC &#4 $%;
S$"3&%0624#UBFR/0SCE&SH0$™+ VE&H##$%#UB/DARKS$"3&%0;
H%#4 82K $33$%0&#IERIBUBH8&3-#-.8&%;

TU\&"/8/%*t; H;K]<]; ©")&1(12"/8#41-B1*-' #(6F898.-1:,*.)18%)." $
#<.($8: $0o1==#8."-/ ; K%BO:H%0&/%/.-38AIRS42Q;+-; +

7-2"$3/4-#4; +; H;<=="¢ "$@-" A 3/#4-#p81=18-6>AMMN 6K+

7-2"$3/4-#*%; +; 7 ,«=65F8/.4$"8&?B2/3&4 84" 2U42'BH0BCS" @SS
&%e/4$+,"$ A-U"/4&LB&3-#-.8";+0-1*##:)87($14."#$@1(.18
7-# $01&&1A) B8 )H#BP")&1(12"HKAKNMED +

e$94-%HHH<MN#B2.)*C(GL-I37 $-#'.) (# $LA. " #S#4&H*.) LEB4-*.)18(13
)84&#*.)188: $1&1,-($L4R)?"d48H)-""$U4$B0&4&86%60-%0A
" &%0490-"W &33&HEI %Y #4A 8 $H#4B %G Dad/23GH;

e-3/%%; 1, K]]5; 84-&Y2%RO"-18#()(><ASKNK6" +

SUR%, <=K54%/?/@-"I#1%048%/"4#,26&'(()*' &,"-. #-& K]AENNVI<t+

ICHS E+,; +<=K":$(&$9 +-DH"/U4/42# c- @ & TB&3-#-.8&U24D +
€209& @ &44 @ $%HEYRIF K AISSNMIGH

1($%* +O1B+<=>d#{8% +S/#&#-DH%/?/@-"[#GF-#C-3-@ +%&'(()*' &
+,'-#-&/ e NILAKN'M#

:$#U8B% ; +=5],F8-&UP&A8-24'$DS$"$% U$:04 20 +DU8FY &#4-"¥%0r
-D48%-@&kDU8%"-Q3$CrDY S2"&O0/YokEH#H, GF'8. G.,:)#8 &<+
I<NdLAdKNRM >

-H#$%% ; ¥900F; 7-""; K]K; F-C.-#&4&- %+ E&UA&HI# FD&*C #&&
>):# $1EH#."2"/()*( *$0:+; +/3$<>N<Mdh?D-"0A3/UR9I$33;

aUB83&UWR*<=5=¢ &Q8#6&I6/4%$"&/3W' &-"&i HWH#('==#& #T ,4(H.I#+
|<=K&&="5LK]N']; V&$%A$"-30+ +-; +

auU8-D&$B0F +<=6];+78$J((/ $18$78'<'?1-'( ;+F/CQ"&O0@H3/HH#H&WNH3
a420&$FCQ"&0@BACQ"&O@PO&S #E&4™; +

aU8-D&$B0*<==5#%/?/@-"/#Gh48$*V-"30 +$(&#&4$81%01&/")(.1-B
5.,0)#( $85'#K)(.1-/ 8: K)(.1-)1?-'2"/ 448*)#8P")&1(12"+
SO+, +3@"/%; A/% O -"HH%OT; +, +2%&/€$&0$UA&3B;

ag/'("* +; +<=6"H"&#4-43Pt7&?42"$#"# H.1,-8'&$140")&1(12"/+6] A+
dN=Nd>Mg

a&0$4f; +<==":1/%H%9/ @$%048%,-##&Q&3EB 2%RE78'&/()(+"A
KGN\K6=+

a&C-%#;; +K]]"; +0'-.(6 $7$5.,:/ $)85B8.1&1?4e$9 +I-"RA+h?D-"0+
Ko%&($"#&ADHH+

a&%N%N&8* <=M<E". .#- $8: $84)8)P8K"#I-#(1*-')* $H*"11&§8: $
0&'.1,###$%4 /%t -"U2C;+

a&HRAOB K], #%/?2/@-"/#G;/"C$% &0/ -#C-3-@ AV-"30#49 &48&%
V-"30#0 &4 88 % $# 2#)-18A5A6MN<d:+

56+



"HSHUO&H ()*+,-* ,&'&/%,%&0"%2'20"0+0(+
[

$%& O+, +-..#+1/0 1128453&1%((®! 7(8(3(8393%1: %600<=<>(93<0
22:8% @ &$%&IA-BCHE A+

$(I<FAWPEHCCTH#%+").# ,)/ (& *$&'012#&YHHS "*$45$*6)/ ,
12#$%A5## (0J(0B IK5@'L(912+

$1(MN)+! ECCE-©+ O(MN<0(P&3J35150>%0J39 Q3&@2%!ARB
R06%0%13&%8<MIQ@2OBG32# ,1")7# |ECBSSDT#+

$1(MNHECCWASIQ3(8319%339 M130%60& F38(0IBIBIRVAG-%(8 13&
9@2%83J3§R#8)*$3.2# 1")7#'  1--BIS.ADSE##

$19<0bX+ E#TI23 22:8%@¥RB(9:! (6! ;0<=<>(9<&-R0O-*5/$#3 $',
9%#38&.%)92$7&3&"28I&H H+,+! :MM3801 K<Z%3+[59M3)
-BU"EC.+

Y<0039! 2+ ECC'H<! Y2\(9%3J3! MK]<1%"93IP;0<=<>(93+#;5# ,
92$7838"2$458!-SSDTA+

Y<00391)?+ ECCT&5Y7 <=$3*&Mb7), - $# # , =HT7>'# 2<9%QBI%=
M@<D+

Y<9&'Up |E#-#H3&![(0J<8301&IAMKQ\(8\19%RI3&X(9_&H")T#3 /#,
?) ~&. 3@ @RT7&) St () 2@8)*$A5)3H DUAH

Y3(J(9&&(AB+YHEHC-H')A)B&Y) 351248 %& Q) *#%+Q 13F(94BD 1 &
a0%Z39& Y1 2(&59>308P6&+

bM<&1({&)+ E#S#H+H3Z%3L(6! c3>3! a0J! [(9830 ! [9W2>9%3@2%&@230
K30'30&)F:!7398<00[9d0'3MP'&8&' UEB#D-. A+

bM<&1{&+E#TIH23 22:&%@¥RB(9:! (6! ;0<=<>(9<&-RO-*5/$#3 $',
9%#3&.%)*$2$7&3&" PBI& H+,+! ;MM3&0J K+ *+[59M31)}-B
U-UDSUH(0J(0B IH(51M3JDJe3><q?<5NI+

bM<&1{&H+ E##S+*5/$#3 $', DY%##E2$7&3&"26]%13TF: | K<0%BdA !
Q9<2<829%0@3HOB?9%0@34(06Z39&PA388.+

C<%&8<00]+ E#TEHA2# 9%$'.$"7#&C?$'B53$3*$92$7&3&"26(0J(0B !
[<@8%MM<0+

c3&1) |+ ! I+! E#TE-F)%7@D%##B02$7838" 2B/ , *2# G%#™*+ |=6(9JB
XM<930J(PO3&&+

C%0J3MF<0X)+! EC#-# D#3.2$.2*4 [#% 92$7&3&"26#<J38%8&@23
b39M<>&F5@22<0IBO#X+O4](29+!

c%11>30&1B%8E-#+$(83 |H38<9'&(0!(>%@H([@8+!9%& ##/$'BEC
*H%SI* & HTSR. S#* PS5 M38301(M5838#BE"- DTE+

V3MM3O)E#--+ H$#92$7&3& 200D %$H#.2#$', $2%0#B43.2$.2*7$. 24
F*1$.E75'B+3%_N%»BH+H3%&M &l Z398PA3& & +

"#!



+++ 4+ + o+

56+

I"H$06&'S(&)*.-(8) *%0H23$4&)



1"#$% &)*+ & &)+ &8&30,1 &
2345 &65770+7/8
899:;5<<=)>+)?@<,0+7,A/0<BCE& -+ +E

!
"+,-./"+0 1142 I"+/-+/"3+. I"+14"+1+45"16 !
7189-/. !
&

Z$[S &$(F3 PFSILVIX[ &
21>IB?;>% §9-€XD**B&
&
&

A?>@>83>BI9>9E9>G&EB GB>IBEE<0E</0 $GGB: 9B&I<0A</0, &

I"HS%I&S
|

"HEYRIYo) + H- )+ %60+(HS-23SHAY", 1$7%6)At- 15'%6)13-'(,6 1754
YHBHYGHB-( 1-4*-Y0000)BS+Yb)*+ H5+ M BHE- (1 HYb)H-+TGH
O- VoHORBA( 1HH42 HS4! 18+ HOAYHSYOR(2+ 1HS+IEB. &=, | -5+ |
)-.5'#%*+(1(0+) 19%60-4HS$+I-(01811%6)*+ HOWS+95:)+1 194) 1&+ #%)
&-59)161) (Y63$AHSHI3-'(,; H$102.9- +-AHSUS'O+. 194419, -%0%
) P&&-2YHA-AS-I 1+ 1&) 1+<O(Yo8BHHRU2 W) + H-. 1O)H-+)HIMS+) |
8-) 8+ Yo ObYBHHSYoRUG)* + HE+)HBHEA ). (196049BHSH) 106)*+ #-.4,
Vo)HHHIATL |'&H ", | 8-H#B' 1)+3HYH0 ' 19- Y6HIbSR (Y64%A-.!
5'206)3 %6)*+ HODYBISV0& UB/+ | 28 & VoS # HSURE&-2)H H$+ ¥ + |
Vo)t + HIBBS#, Yottt O+ &HHS-| 1+HSY%EU) + HUBFR5Y' +, 1
+HHEYEBOO*IB) 3+ A4+ EHYE DY HE.-) H.2-HVHE
|

O%4+,-10 | BES%&' (Yo)*+ H5+)H Yo)H+)HY) )+ 3 HYoM >2'(%A%p+.
9-, YOHUESR (Y 4%B+$%&306*94)3
!
!
!
!
"HB0&' () $* &k
&
F& EDRG)HH)| &=BD I88R:>9B?DEPRBI8>G@E1IB;9HB IS I8>@D*
>1JB:9)2D7&{)9>JDIRGOMEAD>ED ) DAISBE>1JB;9>1@98>G RELB &
IB@D9DBYIB &);>9>IEDBE@DGQBIRBB-SBMEL 118" =;)l §00-T&
VBD&YLBIVIDI=868>*400-T&)| & D*>®I=4*B>K0,-T &BY/?">IBD*&

6, &



"#$%"() H($)+,-+#.+#%

0123456, 968499,+98",): YB8+%",7 BYE9() V68 "VBS+@'+=7>+, 7%
=9>+89<%9#"$$%'(, 7+)B@)=9 Yo = A#(-1%%3" T3+ B+ B8 H@ 76 9B 7D
E#OB(7@#954) YAHEOH Tor8™ (9#FIB011MB2436+< (%) Y6AL+,M(+%
GQ114B(,) %S "BIN BB678(AY+=79#H(=FRI0() B'#>B@W>E",(+=%
") 9B8"WON",7 UB8+@'+=7>+,798%+ % 78(A" SR S+" B, Y6899781%
8"): W78(AY+=79#%",7 B @EEWI>E" (+346(7FPEI=(7(%>E"A%
9, OA(+ BB W7 @Y% H+<(h) WAL+ M(+IQNBB67S(AY+=79#%
#+EQH# TR (297 ('+3R+"BOVSI(,) %, +%"(, %97 ('+BBH78(AY'+=79#%
7% BIEI=(7 (+BBA9, 7#(- AHIIA('HRS",. +FIBO11BA5%

%

S('+, YB8(SAS+YE(AT OURIE9>+<8" P @HEH(UG" W 78(AY'+=79#9b
(,7+,7(9,90 W0 7B"+ V0#-4%;=7+>"7 BS" A% %7 S (AL +=7>+, TS +9#0
O/ TYOAOH 19U E (A" 7>+0 TS Bh( 7+#''7 GBOVE+ MY GTHU">E $+94X
(, % %B$@+, THESE+AB# (,19620390Q3% 7" 7988 " W6 9>9%E +9ESES(,1%
(,'+=TOHIRT+,7(9,9" 77+ W/ @).(%o'+=7>+,7THUQHO+=9D 790 % 7P
>0 7" (08", 988 " TR",)-@ % 0120% %9, 7# =TS "-O4" 788, Yor $+."7+Y0
"+ A; 98,) YAISSHATET+,7(9, %@+ Y0 T+ + ST 846 O#196"= (A
E(A7 GaB9<%) (') @"$=Wo7+,7(9, 53" Y0¥ %7 8(AY+=7>+,7%684%
E@#E92863(%"E + #6590 W/ ORS(4bBI#9'() 1% YAAI @BBBI<%+%
A", % UES(ATEASQ@ W6, '+=79#9%,7+,7(9,%8+, Y09, A+('(,. YOB4 78(A%
(' +=T7>+,7568-%+ THB+" (698" Vo Yo' +=79#TH67+,7(9, 34", YAPEID7N
"%."7('+ %) YOED=(7(Y@"S(BOBOW'L(,. Yo'+=7>+,T%78(A'%b

%

\B7+8#(+BIB+")(,. %,7PF8VIIEVOBLD"$(B(HBBE78(AW '+=7>+,7%
GZ+AT @A " Fh. @ 3" Ho7+,7(9, 6" YHOP¥8+, 930/ @).(Yo'+=79#%
<89%",7 BYLI() WO#"$$YB"(,7+ ' +=7>+,796Z+AT@AF>+$;: % %
" "$O.; V39078498 "=+BBE+IEBEI>+89V%H(,. %'9$'+) % %9>+-9); %
+$=+T6#9,.)9(,.. W8+78IRA+HT"U'+=T9BUS(-(Phb+,=%+9%"L+=%
BO#%%+" (,.BQH@"$(B@B678(A% +=7>+,7FMEHIA+HYst. @ %3 T8 Yo
"+, VAT (9%B67S(AY+=7(,. %(73H840"$%IB" + YPRI=(7(%>E"AT, %
=OA(+ Y%+ =@ ,) +#=T99-% VA7 (9%8(A84+[@ (H¥HO@-$%7+,7(9%
GZ+AT@RME>+$;: TB8Y7+,7(99BIAH+" PHREI=(7(B(," A("$t+7 OB
9,+=+PB-%+$H-IB8 U 7+,7(9 VBIEHI>I TH9>1%6$ @99, + % >-#"A+99196
=0>490#>"7('+$,%")+,%9+"%8,+989%)BA, AS@% %B(.8$(.87(,.9%8<Pb
@E=8988%; %@..+=7TWOPORE7+,7(9,96 % 78(A%'+= 7>+, PB8+9
GZ+A7@AIp+'+$IRT 8+-HDE=8FB=%+",= YBBLIYAI>E"H#(=F (78
E#"A7(AOB06-78(AY((,. Y=%A9,=T#@%) %+BB+AEST#@ (4B+F5
“A\=L ($STL2HI(,. +#TB1 2H@ >>+E1 21 4%k, T8 %" 7 ('+ %()+ 4896
%

2049 @ B L F0Im8"  L%%(+ 749889>": %689>"=R+=A89%#, ¥>>", @+ P $9" HA8"+ P+ = 7%
b+)+#(ASBH+ O#" TTRBO>"=96+$(9%) K@ L'%+7-985%+$Pe9<I9,;>9@= Yo+ B+#-4=
YOBOW",, B+SEBES->+, 798, Y #S(#=(9, =906 T+B QUBL,9<$+). +% @EEBFIN
78%+=+"#ABD>>(==(9, Y9BE8Y,(+#=(7;99BZ7%"$$+96S#" % 9381Q2HOQ4E8(ASN
8+$E6+ Yo S +E"H#( T3 (869#L %

%

/0%




"#E%& "+ )I"&$ &', P )" )0* 1288V

&5*8++1$%%)-EFY%%EHTH ($" B'S6&1*/'§9+)+$:*"+"("$%%)'%:,1$ )
Lol &S )<BE)<P)F: &) HEYR*&5PE5Y)& ) (H#B)$&S5' H/I9F>" )&5H
| Y0'&HP%'+PB, <PHBLP&*2"() &, ) *..,6"& ) &S &', "W*/%) 5$/;%p69&.)
* @6'1F):,1$ )5,"$%R$1%:$.&4$' )<5*8):1,,&"( )$&5'.*).*6%$PA9
*],*&"( ),61):,"$9 )&)&5$:):$*"% )"+ )$"&* /%=

)

09)(,* )" )&5'WBUIFD',&)&).,"#".$ ).,:I'&&S+ ).,"%S@6$"&"*/'YEBNR.
"8&$"&' "YW &E&BY , DSH*/6*& " ()<5$&5PIB1&*") "#$%&:$" Q¥ H$&5' . *//9
1'(58EY' NASLYB1+$1%&, ¥ )$77,D&)5'(5/'(58)5,< )<$):*9 ):*2$ )
1, )7,D)"&S$"&',"%" )$B'%&IE;;1,*.55%) &) $&5' *) "#$%&:$"§7) <$)
&5"I&5$P, );/*9 *)1,/$IC5*§AS" ()%*H?,&*A/9DS$.&',)4):*9 JAHL$*H
*0%;61$/9 .,".$;&6* ) $77,0&7) +$#$/,;"( ) *") '+$%) ,7) <5*& $&5'.*)
"#$%&:$"B'&D &SR, Y0'&H(* 1),7)761&5$1)Y).$1&*)(,,+ )'OB'=$%
16&&™)7,1<*19:$&*,59%" . */).,"%'+$1*&',"Y&5R1Y",&)"$.$%%* 1)@ $¥
&)@6S%E&)EP, 1 *&'H$ J$H*/6%&' "3

)

)

"l #$%&'(O,-./$0.,$ *

)

F58" )<$)%;$*2,7)"#$%&" %, $&5" () &5'VE*"% ) &5 $) *% "#$%&, 1 %
$B;$.8%,: $2"'+),7);, %' &#$1$8&6)7,1),61%$/4$&5H6&6 1%L, )&5'Vo
"#$%&:$"EHS $1*//9%;$*2" (J&SH &L )*" )" #$%&:$"R (5& )AP,7)
*&SLH)" &*AIQY7 " K ), 1) *8&$1 ) *&61PES ) #$%0K ),61),<" )
$+6.%&',"IP=(AP*&&S$"+" 16" #$1%'Q-8Y . @6'1R",</$+($ )*"+)&):*2$ )
6%,1$ )$:;/,9*A/$=)D,:$ )*1$"&Ye#$0R )&5$)5/+1$" Po)&5HRSSP )
%5,9&5%:), 7 & V*&PR:$I>1)<$)*9 )"#SI0R J*).$18* &, ). 1$*&p
%,:$)7"*"."* )1$&61)=

)

C5'%76861$$&6L" ) "H#S%&:$ R/*9N *).16.%/) 1,/9 ™ ) +'%6&" (6'%5")(
"HEY&M,"$9 )71, )+, *&M():,"$9? ),1)71,: )+, "( )", &5"( )<'&5),61)
,"$9= )L, "%'+$) &5%85$")9,6 ) "#$%8,"$9? )9,6)$B;$.8%)1$&6)7,])
9,61%$ATC56 2R $E6)" ) "H$%E:$ 8" &) &5P6*:$) *PP&EFAS"$7'8%
%$.619A9,&5$1Y5$/ 9)&5,%85, );1,7'Q71,:2)%*9B*L & ARKH"(= )
M/%)R5$")9,6 }+,"*&$):,"$9? )9,6)+, )',&)$B:$.8*'9)1$&6)7,19,61%$) 7
&5SREY*IAS JF)$"&* N1$&6)T)7SS/ (N, + FA,689,61%$ TNOHHS")
&5WO<*1: X/,<P Yb,:$&"$U%%, . *&IZ)#"( ),"$9 K.)). 5*1'&PF &)

&9; */19)<'l] ) AP&5IHB;$.&$), %' & HFLS&B)LE'.5 ): &' H*&SYRSP #$%&:$"R' ) &5 1%&
1*.$=)

HMYD*.2$"Q'$ ) *"+)RI<WISTTTIR"+)™ ) &5$6&6YT) $&5".*) "#$% &, 1P&IH*&',"%)
$&5" F) " #EY&, JBY<$//)*<*19),7)&5' W' T7$1$" $=1 ) "%&*" HBRE5SPD6,8$$ ) "#$%&)1
<5, J$B;/*"%5'%, & HSWY ' 2$)7 /1, <Y YOF 7 $/RS$)5*+)1%,:$ 0, * 15 %5 N &<$"&+,<" )
&5W6( )5,/$)&53)8<,6/+"VEAIR5HE %*%6& JBW)<S)7 SR+ X, + )85 (&).6&:,"$9 )
&, Y& Y&, 1S PO, &, N)&E"IEEHY" ) HE%&: S RL, A*AIPISTT TIVWEXK

) 34



"#$%"() H($)+,-+#.+#%

1298"4+Y8YP#+ 1586, %' +314+, 19BYBUSB+ B4 +) ("1+$ 4" 12982" Y%
#+"$(:+Y6 Yh29851 544 (,"SSIURA()(,. %"325,)+#96548($S6T+I61%
A+, +#"195,9 985158432836 @B6(,. 9B646+IH1%665,D83%,'+31(,. %
46,+9; %6#44+"36,368R4 ?$ (> (1 B+B3R6>5%, YB1#"(.2186# O BB
8(,",>("PA'+314+,1% % 2986356 @ (R+31(,. Y965846,+9 %O %H9(,. %
25-$(>PAH#")+PB2" H+BE B Ve +11" U 6#26#" 1 (66, Y4 29816>W "#B+1%
+C2+>1(%R63(1(BY(,",>("S¥b+ 1586 .. Yo A2 B6HAGIE )+ ,) B'94+,13%
61904(3(,.B16>BH(>9

%
D2"1%653Y65"$(SB5>28(,",>("$U'+314+,198%12(>"$6 % (, 96 (172 %6
1@B"(, %6"$363612(>%'+316434@%5"S(8(1985..+32h2+43+$'18%
6,+9863(1('49B,+%6."1('+; "% (12+961 2 (>%'+314+,134-9h263B(,", > ("%
(,'+314+,13@2 (>0 96 Y@ " MHBH# '$$U' (, 1+) 92+ %1 2(>G+" B+#98'9 %
-+O0pH3>H(-+VB @B H19K, %296, +98",)=98(,>94298(,",>("Ph+ 15816/
65#3+$ @ Y31",>96SHIRHE8(1(BHEAE 2" Vk+#1, (647",9 Y6+3%
@9@", Ph2(%+158h84+ % $+" %K, %2961 2498",)= %D 6 %6 19@", P12 %
46,+9 %D ¥ +31%. 6846, 1#(-5 0G4 12(>"$YB-(653% 64764 V" >1(>48;
L+,+#'$$B?+"B(,. 5@ 98" 1(3852(%H5"$(8(HB@® 46-(12+98"33('+$R#680h
8H#6A6HY 1('+$IB3 (3% %12(>"$HB-(653%?+#"1 (6, Yo+ YBA2 $6642",9 %
@%'+31% YD1 2(>"$BB+",%

%
M$L+#,"1('+S@=96(.2198" P02 " W12(>% +314+, 19826 398(,",>("$%
(,'+314+,13@2(>B5#1 2986 4+96$5+9@ H4-#">19618B64+YHH#4" 1 ('+$Pb
$")+, B+" %@ B6$) 2+ %l 2(>B+" % ) +#$9(,. %2 (5" $(8(¥8/6 1BOUE>2%
"Opt8+,3('496, + U 1BB#+'+, B4') %02 (,.30bB 1%608#6)5>1 (96, + U 19B5#1 2%
.66) %2(,.30D+ %6 %1% +#+$9D", LA29564?", 9P D6 ?2+#"1(6 T 8%+ %
+12(>"$HS+" B+ 9@, T2+ Ao 1 (+$%6, 1#(-5 186 4+12(, B&/&e+#1"
+12(>%"53+%0

%

Q(316#(>"$8B+"B(,. APB++438" (#HGB" Ph2" W2 %" (, Yb2+61+1 (6536443
2"+ %o+, YfH+>1-90%, ) +#31"))(,. %6 @PhEH6,>+('+9BFy %H12(>"$BB+"%
(' +314+,196,+926 @@ %", Y%5'6() %,'+314+,134, 647", (+3%4.2" Yot
2+#3('+) BB %1 2(>"SHH6-$+4" 1 O) PR#5( % VBB TUVEGH' (,- M UWNHO
"# 5+ 32" W2 Wt -$+Ab(+36 18645 > 29 (1B(,", > ("$$9%6+, +8(11(,BH6 %6
-") 9%647?",(+39%45 196 (1% '+316#36,"-$(,. 647", (+3%E)6 UD#6, I-5%
>SS 36K H#A+HOWVIRY . 1#NBTTSEE")-5 MSTUIDME,1#"3%2(,B36
12"Y@2" V4" B+ +#1"04, +314+,13/46#"$396-[+>1(6,"-$%o+(12+%
-+,+8(11(BHE6ABHI,"-$(,. WOH?6H#"UDHB,.)6(,.=U51%:+(,. %642$(>0h
(, YRS V2 +##536R "+ %ot +, Y6 1"-$-068862184 "'B+%B+,3-96352 912 (8
(, %12>"80'+314+,1%49 9B6>53(,%, B2 466) %12(>%'+316#36", U6 U %
\53(,. 92+@8(,",>("$786 @+ABOB#64619863(1 (‘16> (+1986)3285>2B%

%
0YB12(,. Yp2+H+ 1HB2+"BB"(,31 %290+ %2 " U%64-(," 1(6%6342% @ES"S(S(+Hb
2633(-SRBHR6 1+, 1("$BO+, Yo 3(#"-$96

/0%




"#E%& "+ )I"&$ &', P )" )0* 1288V

%,.*56%&)SH B #'1,"7$"&*/ Yo6%E&*"*8' §IH< 16" B&/3>?@ABD Y
FOBH,"SEF, 1"%&*" . HBY),"/9 )7 *2"( )"HS%& TS ZOPSLE"+6%&1B%
2".G" )F,9:;,1)H1,7%"() &) 8$B.1$*&™() %6%&*"*385$1(9 %./6&',"%=
/831" & HSIQES )7 (D&ELBL Y. & HS/BYF $I% F/6$" S PeD*1$D,/H$1
&HEWDLH, 1*&F*"*($7$"& )" ¥) $1&*"H'1$.&', ") $=(0*.2$"K'$S Y@LLIM
N*"+8$1{>??AM? @ IDBORE"+$2$1.2D HFE'+)P*" )O'$+$2$13$27LB=

)

|

Il #$UESUB) Y, &+%'.& 0+1'2'Q2(34%5'6415.8)%78&$%6

)

Q#$") &DIKDB+%.6%696),%6611,6"+") "$(*&'#9 R6*/'F'$IUF) $&D'*
" 45968 7$ )87 HD*%' KIEYG)GH* 1Y, &)&)H* %% #¥L, FIE1,7), 1)*.&'#$/9
0600088 ., 1H,1*&$G1,"(+,"(E ) &DS1BY*) "*&61% H/*.$) &) "&$(1*&S
L% +S1*E 968,688 DBED’ Y #$%&, LIRS &, "NS*7$/9BDBI+1*G"()
* Y] (9 )8 )8 DBES1*&HED' . Di+'%.6%LRBERS"$1*/96HS*2" (B, G)
GH198)7,1%//9 JBH*/6* 8o, 7$8,+9I8S" () "#, 145+ )" o, 7$8,+9$/%$)%
G1,"(+,"(= )T%HS.*//Z" Y$(*/ )HD'/,%, HDED$IH*)1'. D/ &$1*&51%8.)
D,G)&DS$&$"&',"%F)D'7)GD,)8$"$F QT 76" *8/$WA)'%., 7H/'& )"
GL,"(+,"( F197,1//9 Y+ Y$(*//19)1$/$#*"RB=(6FFDLLINP?3)a,, 1$ )
>223M??2LBED' VPSS *6 %6 $&$17""() %,/ (1,6"+AF, J*.. TH/"$ )
[*818&Y%16.*/ )G'&MS%HIBY&BYS(*/ 1+, . &1™"H, F) #EHWR6S" () #%6 &)
)

ID GY.,78"$ ) $&D' Y "H$%&TS)&DS, 19+%.6%%)' T, 1%/ ) &*"&*"+)
L77." )&DSTY)*. THI$ )/*81&9&DS, 1ED*FCH ($8'%*)7,1%$)
L THIS&YH'.&6132DF7,1$),85$.& I *.&, 1YF)7, 1% )&*" ) =S D$&D$1
"$) 8$"$SF'QU% 1,7 $"*8/SWEL) % ., 7TH/'& ) ™) GL,"(+"( ) V) *19
LTHIS7$"8$+) G'&D7,1$) %685$. &Y% . &, 1Pb) /'2$) &DBN*.., 7H/.$I%)
"&$"& "YHIH/O" (EF, )" %&*" SE6FFY@LLYBN' (DEPB, 68, TH/.$ )
[+8'1'&9" )&DR"&SXEPISED' A" #$%& " DS LB }$X*7H/$D,G)%6.13)

L 78™&'" 7'(D&Y,,2 )'2$3

)

NGHH, 9% ) "#$%&)869986D* LJHy)., 7TH"'9 ):*"+ 1%668%S$RES)BESH #$Yo
+HH+$"DH*97$"&Y61, 7D P H*"9B YGD'. D6 7TH/P-6 7TH6./$* 1)G*%64$
") &DBLSYED YN YSX*THIG, F)* W+1$. QK /)., THH'9 )™ )I1#"$I%6
' @LABEYZRRS$17%#,G"( )UBFRHE)&D6%$&DSIAYF 61+ FF$19'&
%.$"*1' 96F) D,G) &DPB5S. & HS/P7, 1%//9 ) &*" &S #$%& 7$)&' (D) 89
06685%.& HITIAL*/19 )&*"&SM), 1)$X.6%SF=L )" &6'& HSBO+ $UT*25)*)

" AT*&H)HFF$1$" )G DS DB #$%&)1

)

"B #9%)(YeH #)&DH 7H*"9M) =$DIG*'&I&DS6./$*1)G*%4$
&) 8% +67HSH ") &DWAY*"+) D'Y"#$%&TS)&) 7+2$) *)
L "&1'86&",")&, G* 1D M1*.&' HE

"Bl #96)(%6)#+08"xx44)) &DIB, THH'OM) '=$9D$ +,$%", &) G*' &D
"6./$%1)G*%8%)8H+67HSY" )&DB6SIBEDIYEID*Y5)%&*2$

) 34



"#$%"() H($)+,-+#.+#%

(, %B29B456",7 %+(,. Yo$+9hABI33+88: OYRRBA-<.%+3"9896
12(Go34+"8+B+'+ 9+8%) A299¢()+,) %'75+189%) %', 18%
1489664982 (8#'31 (I Yo' +81(,. Yo W2BAS6",77%

(2 "HS%"& ()" ++ %6 B2 9BA56", 7 Q<B4+ 84 1% 1 +,) 92" B
(,+815+,1%($%B+$6b298456", 7 9bAYD56 %h2903$+"#6"81+%h
-9 1944+ + B2 Y S Yl BA W)

(=1 "I HS %" 8! ( )+ 9P BBA56", 7 Q<A< %' +81(,. B(3B4,+7 %
249188(82B298456",7 % YL 86#"31(34:9056(,. %b2HO3S+"Ho
>"81+R0 149) Y 14+ 849%2 (B6:: +3%: (8o +815+,196

%

A2"1%2(BS$"88(:(3"1 (Ye-+ SYBDY 83H(- T2 9. +#+, B+ + BB+ )0/ %
1295'+81485(.21%B2(-(BB2-94"+ )0/* %:9B(5 W24 %4 (1B45%H()8%
") Yo+188+#1"06#4,)4(,.8 HBK, YhO# P95 "DARE'I14%, %48 DG +." Yo
8781+3B8YL A6 2+1 2494 2" Y6+ #84/8249%Ye+ YR +$V4+864,8(-$ 54629
S1#"(.21:44>"F)"$4.7 HAA12498"8+86:%+(,. %'A$'+) % %#4,)A(,. %
") 9R4A>pH"1SPA2 YA > Dt+"YBAS6S+5+, Y 3DA1 249" F+ V0B 1#4 Yo
"# 05+ 18%27%2 (884,81 (19126844) %8781+5"198$"3%6106 1+,1(4,86 %
+12(3%'+815+, 1%2+4#%s

%

G¥+IB34# o1+, 1(4, B2 WA Y 99)(1(4,"$%."1(+ H9"$(: (M %12(3%
(,+815+ 198+ +"G(: - +#+ PB3+,"H(4B:9R4>% 294 >Db19"$(: (+#8(.21%
345-(,+ %+345+96488(-$982-04,+% %2(329%4 %12(3% +81480H(LBA0
89-D+31(+%B39%, %-D+31(+HA#"$$T"(, 1+ +815+,197 %4(,1(,. %
142(86"304:%8'+ )0/ BLH(FEB- VB2 %56 (#(3"SIBASTA+$+", %, + 96
(S/SBH0296,+9G# (- U4 IK/2%MICE(+: 75+, 1(4,89hIO VA 2-+964-06 123
461(4, 5%

%

096648%4. %81(191(4 ¥6+8148078Y98(.,(:(3",1905-+# Y. B2"#+%:%
"OR(12-+4%6 2(3" SEh+" U+ SBAHEAH" 1 (E42 (329D 98A0-$(35,49,3+) %
(DADB4,8()+#(,.998(,. ULIF, 4>$+). +U6H6#4)93(,. %, 4" 1(+ Y8+"64, %
8781+58Q9#129806648% 2" %A 2%, '+81484 B6$(3(26578%4 298143 4%
8(.,"SYA AR 29BAHBAH" 1 (842" YDA, ) A#8+8(186S" DAV %, 1 VA 2YH58%
-98(,+88%27RM+3"98W2 (FHA45(8+F0.+96'()+,) %75+, 18RO, 86
49192 %o+ SBAHGAH"1(86'+,19"$5P- 3()+ " (,81 B#4)93(,. 2 %6+"64, %
8781+3&M2986+5"(,8% %-D+31(+MA#"$B, 1"(, 1+ BA#64#" 1 (4F+1To
(DH49$)B++BBLH", TbAB4, 8()+2 Y63 1(191 (4 Y6+814#98 +815+,1%4%
- 49B456$+1+935+" #C2-089-D+31 0B 44" DA (, DO+YA 44 296, +814#98
(,1+,1(4,88++5889::(3(+, W A64#-() 942984, 3$98(44 2" W 2(86"#1 (3998

%
E0f2($% A8 M 9#(8) (31 (4BBL(8:7(, Yo 1 2P A B0 ( B+ HO(H#¥PH4-(,. %49,) W($1 %%
"0. 98,) %B-+11(,. %4, 9845+9D9#(8)(31 (&M 1(8:7(, Y(((34684,49.2 %&9:: YIIV=9E€ 2%
8(19"1(4/%84b+,) T80 % "$9" 1+ 1)¢:: +#+, 1S W%+ U+ #2194, 8() +#(,. YO ) (H+ 32T X0
3456",7?7%01%, WV(,)(#+31BTN P8, +XUGH (,SIK/?%MY 4B%2 (8 3#+"8+B29H81", 3%
-+1>++ %2 %' +814%%) W296#4,.)4(,.< Y%

/0%




"#E%& "+ )I"&$ &', P )" )0* 1288V

"HSU&AS)RYA, 17//5 )6"&*" &$HBHS') B) &P #$%&)1$#$): 1,8'€$)81,4)
4,1%/5 8" &S} 1, 1*&$): 1*.&' . $%)

)

I")5$8)+'88519)%.$"1' J8OP"#$%&4$)8B)&9,%89, )>652%)%8&,. 2% @
£(98)>98,6"+)&)" &),"I5 )>H ,>AS.&HSMH, 1}//5 ) &*"&$)568," ) &)
%6>A%.& HBE)BRIPHE6&)1"%. ,6%/5)"+)=1/"(/5 Y>65989$9B6&,. 206
='89RIY'8S"' &) 1,4, 85QV* &, > ..., )., "%64:&',"<),"$ }4'(9&)1$*.9)
&9VE"/6%',"; )-"4//5<),"$ )4'(98)*%%6IRIR,%'& ") &O*K/5 ) &9,%%
"HEV&AS"5:98".9 119 S &OBI>AS. & HSIB, 1 )%6>AS. & HRIS"&$W69,6/3
>9.,"%'+$1$)86/8'//" (&P S(*& HHB6*/'8'S),8)$&9" * " #$%&AS"S;

)

D:*1881,4)8.916$*4/$SUPRS(1+&",*"+)&9¥8,1.9),8)89% "/, (5< )&9$1$H

SSE" &OSYLS*06,)=9".9 Wo:$+ 25 )8*#, 1), 8Y$&&"Y'&$ &', "Ip/*5 J*)1,/$%

1$(*1+JROPS(*& HHYBE*/'8'SIE, "% +$ )RR HS%& (19p*%" 0&OW, 1%/ )

$H6+8',"),8)*" ) "HSY&AS," )9,= )&OP HEY6&) FU6% HSJAL, 8'€981,4),1)

* &HSITU'YPBYYA:, 1&S)=1,"(+,"(  ):68&9"%+$1*>/$=$'(98)," )9,= )

1,%$/9 &OB"H$%E&)1%.,"$.&$+) &) &IP=1,"(+"(; )FH#S$") &Y, %%

SUSE )>SE=SY 6% ) %&, P61 9% %S +) ., 11, 1%&$) 1 1%.& . $Y6<
'S Y (9&)1$+%,"*>/51 (69&9RIB+$*),8) >AS. &, 1%/ 8" U .&6*//5

=$+2;)D" ) "#$%8&)2'(9&)*%ABHI5)%9,6/1)>P>/+4$+)8,D*):*1&'.6/*)

"H$%&AS R4S )>65" ()%, 49969 1$UR6*//59*F, )$88$) )=9*Q&IB
0 - A TR 1 )

)

HO*&)89'Y61#$%&)Q*F" }4"+ )=9$" )%2" (&9 WB6S%6& Y1 9&= )&5:"*/
($"$1%),>A$.&' "98.)8IB1*.&'.$),8)$89" *"#$%&"WPK6+% JLMM)GOR
NQR*'+>6)LMS)SMREMSJF1%6J80BS+&-*#/*011#-'*27 :$)&9¥8.9,6(98
QORIP HB%E&) T $9", &) " ) 8% 8 (H#$) &P, 4*'5 )4,"$5; )-"x" 4 )
4*12$8)8 DROW, %&*18*19%$., "+ 194*12$8963=9".9 )" #$%&, }04)" &)
(#$)4,"$5 W'1$.&/B)&IP,1:, 148", "< )>681*&99% )& OB1$# 695 ="$1),8)
&OWHO* 1 YUY W*2$%8, I )/$U961$.8,"'$.&"," )>$E&=SHRIPH#$%&, V%
4,"$ 5)*"+)89%,4:%"5V% *.&'"V)RS.,"+&IWI4$SY664 7 ARD1IH-'*27)
“$)ROPHEHEIEHH+6% )" HS%&, 1), &), Y% SIS (O }A*12$&,=$1 )
&).9%"($ Y2%&, P1'. $YU9'W*2$% QSW.$$+" (/5+88".6/18, ) "#$%&, &)
"8/6$".$).,1:, 1*&%).,/".'$%; )

)

11#"$) ISXY3LOMOLTS,]) ,"$<) 4*2$% %,49) $88,1%8) 1$868.$,&9
SAS.&"NKS) 9,/+DEIRHS%&, ) (9&) ,"I5 ) >65) I+ ) %&,. )= 688K
179" 08OP-$4*"+ )8, 1),/+ %6&, . PSL&*" [T U+)8*.&, )" ). 1$*&™ ("= )%6&, .2
88$1"(9P) ™ )=9'.9)&9%.,4*'5 )4,1$)+1$&/9 (3&Y4,"$5 )81,4)'&%6

OZ6YB= }=5)%9,6/3=$'(9 ), >/6. & HF "+ )%6>A$. QB LYB)4, 1%/ )&*"8=93")1$*.9"( )
* )1 [&9™(Yo, "% +SLSISH 6% & HIAG+(AS &> 68)%). $1&*") HS%RAS) Y5 S8 1+ 88$1$) &
B6$%& )'L,>*>/5),"$ )=9".9 1+, $%, &)/, = )8, D) ($"$1* ) %=$ 68 $S+98)>H+$.+$4)
) OE>T KPS ). bDEO VR6YBH>$5, "+ )&9P6.,:$),8)&IVE:$1; )

) 33



"#$%"() H($)+,-+#.+#%

(,+1234TAS13B9733$) 17" B7" 283" $$B" 22+ HHHYB 20638, <7 B7+27 43
9! U, '+129+, 2903+ 190" =+98 %) (>>+#+,<HB2 YBT"2983;$) 97" 27+ %Yo
+-3) Y27 @BD6

%o

@R7(,@H (,+Al+?$(VE#-0h;<<+1198387 % B2+B7 WA % 73NA7"
(,+1234#96",,3290(92$9p+,: %27(<%+123,1(-(S@39B7+0k'+129+ 2%
"$23. 4270+, U6, UB(.7T2BIE(,", <("PB"H=+28"# + %+ (,. Ya+<3,)"#%
9"#=+29 97 (<MB3120'+123#98311+ 2B %"#=+2838+#GZ)B3+198"=+ %
1+,192347+"9898-D+<2('+983#"$$98"(,2+Pp'+129+,2196 2087 94" 9+%
2(9+6¢'+, B72(<"$PB(,(9"$ B":1 Y B7(<7B,+%'+12388(.72R#3>(2
SHITBHALL (19 W34#?34 " B#H3,.)3(,.6 YBYB+19"=+ %+, 198387 (,963;2 %
"$2+#,"2(B" 1 Yo B7 (<TYo'+129+,218(. 72 % BIH"SSB'(,2+)B, + B7(,. %
27(V$$38Y1 BYBEXARIC3I+9R B(2 TOE2H3, . +%6" 140 %" 3HBITE3S)(,. %o
(,+1234#%+173, 1(-$% D+<2(@34"FR" , 28(. 72 %+ B+"=; 29672" (#+ V6
B(2TVH+#2" (it <=$+ 11 IR $(.+,<-+9B, BT Yo'+ 1 23/ 1 24 -9B(2 Vo
<+#2"05+'+989b "#PE " BB+Y8 "+ Vo0a2#3,.+983# " PE3BPB, W +27(<"$06
(,+123#D4

%

%

"l H$96&$Y%' )5 ()%'-& */+0'1'&2*1 (23%4'58$-&) % 6&$%

%

5 082, #" b2 #2(7B3(, 239" =+ %b+, 1 989427 (< +123# 042" 293" $%B %6
> 2T HH30+9627 (<9B": 1498(2 BT+ U + 129+ 2(4RID: BT"BT+B" 2 B
)3RSIAT(,. 19628, <+9G<Hd+8(Ph) W'<=+I(+ WKKKIB+"$BA3:+,6%) %
N7($$(RKKOR;)13, BKKOBA %y'+12(,. %3,+:6 B7+98" 2 BIb+<#3b
> 2.4 ()" <("$4+2, 1 392 7+ 1+$'ORUB> 296+ <"; 1496 ();<("#: % 2(+ Db
#+S; (BT + 98B 3%, 264 %o'+12(,. B3,+:6 BT+YH138",2 B #2794
13949627 (<%";1+40

%

@%<3,39(<B+#9(,3$3.:6B+%", %B?$" (27 (<% + 1234 14+ 7" (3HBH3%
(12" <+86 Yo2+.4#'2(, B3L(2( Yo>>+<BBHy %27 (<" 1+% B7+QR($(2
>: <2(39GF+"$BI3:+,6%) %hl7($S(UKKOBQI@YB7($31327 (URB-#9DEh
27(,9B+%", Yor 124" 22:#9RT Y5 2 #19BIRT (V8" #2(<;$U%(,) Y84 27(<%
(,+129+,2% Ob":(,. YRT7"9BT %27 (<Y +123HYHB+#>340(% ¥<2(3%
BRIYR;-$+Yo2+,2(34B7+ YBYB2B,$: Yo2+,) BIB'=+Y0%:2;4#9(," < ("o
#+2:# %o, 2 %6$136,2+,) 9238#393294. 3949%6'S; + YR 7 +94 9-#"<4984 39+%
3HO"2(+$: %)+, )+" BT +983$) %6

%

13,1()+# % %B"9?73$-9608; i +UB;#9%3,+: B34: A7"#+BIUA+#2"Yo
<BHIIH"2(UR+)(,. DU, +H"2V0 2 #88(," < ("FHo+ 2; 1B H 1+ S Yo
"DRBT7L"9+OB(9UBLIG2+,)(,. YBIBT 6 H2798+9(,(19BR7(MB3:$) %
27+%63:, 294%% Yo12" <-NBH27(<%'+ 120+, 28@BH(,<(?$YB+#: %27 (<%
<"+ 14963;$)%3HIBT W1 (196380, < TV %27 (<B'+129+, 2857 (B43")+,(,. %
39b<3P¥AB+ <3090 ##38+H63, <+ 2 Th(=F; 12" (,"- Yo'+ 1 20+, 2996 2B

/0%



"#E%& "+ )I"&$ &', P )" )0* 1288V

*Y$%NBALS 6,1/ 7)1 $68," %' IT#$%&:$" R 'V0R ), 9%.; 19&<H&<$)$)
)< ($ ML S&E)S&< 1) *: %59 $).*" )81,:,&$)97) #$%& ;1 ),"$7 )")
&<H'(<&*7D=1,: )=$:""%: Y&)$@:*/'&L)"./; %" "A%)

)

B<*&).}//"( )=,D*)1+,;9/$)"&$"&",")+, PN )(#$),%9%)./$*1) +$*),=)><$")
1) ><T7)*) $L&X) =" ) HE%&: S8, %' & HBJID /' = SN S&<" /A
B<$"$#$07,; )"#SUR %P Vo, J*W,:9/$ ) "&S$ &', V7, ) HEVOR&<" X/
81$.'%$JDS.5%P7,; ) <HP &<W,;9/$ ) "&S"&',"N&*1%) *//,>%) ;% &)
+'00&"(;'VHB&<" *Y "#$%&:$ B 1, )1$/*&PB1*.&" $PA

)

C")&<P'S )<+ PS&< HJ H%E&: S PN "/'28 }><*8,"$ )'(<& )M/ H$'&;1$
8<'/*'&<1,87 DEF) GHIJHAK$"&;1$ 8<'/*"'&<1,8'0%0REES) :,"$7 ) &)
.,18,1*&' "N D:,%&/ P& 11B6B/0)* 8. ) ($"$1*8F).$1&*")%.,."*/)":8*.&A)
M<STL9>'//"( Y&)+,)%)>'&<,;&$585.&"(*"7 )="*""*/ )1$&; 1)<
" &) &) Yo*T&<AE"*" ¥/ ) 1$&;1WBHSI$"%o; PN; 8 >'&<,: &) &<P"&$"+$)
= ) 1$&:0)'=,D) "$% SIS &;1$8<'/*'&<1,87'% .< ) ./, %$) &)
+,"&"( )&<*&) " HE%& ™Y, "STA JC" B <BE<PE*"+I&<" ¥ "#$%&:$ "’
H$1%&, I<S1P%; 2% )%<+1$<,/[+F1&'# %) DO8* 1 258 H)D*"+9$ 1]
GHIIBPQ 29 $&<".*) "#$%&, I *1$<,/+PL&'H Y§H6"&) &) 81,:,&$ ) *)
S$L&*). % %M &<,> )&<* ).,""$.&%)& )&<P'#$%&:$"R*+$ )+==$IA
R&<" *"#$%&, JUBPR )<*#Y*\b,. /) :8*.& )I7)"#$%&" " MN7)8$1=,1:"()
S$)*&)1T2) &<PI6' /&S, %1 T) > &) &) ($"$L*&B=;&; 1F=""+""*/ )
1$8;1'96+)&)<*#H%,."*/)":8*.&A)-,1 )%<*1$< /+BI& #' % §VsBY&" " )
$1&*).,:8%"$% ),"17 YUF)'$.$%%*EF*"% )& )&<P)<*#H%,.*/) :8*.& ")
8., H&YBR<,;&)98" ( o<+ 1$<,/+HEDNEIP" & PP o<*1$<,/+$1
* &HUEYRHSI Y %$$2" (&) "=/;$".$ ) .,18,1*&$ 8,/ '$WA)-"*//7? ) &<P
818" ;1Y +'1$.8.,"$.8" " ) 9B&>BY "HE%&™(:,"$7 ) *'+) &<$1$97
A$*8™M(%,. %) :8*.& )*1%) Wp><*& +'%&" (;' Yo<PB&<" ¥} " #$%&, )L, )
&<, %%$<, )81*.&' . 9S./*%%" FJF"*" "+ V"#$%&:$"§R)&<I+,"*&HDIS* 1%
,=6&<IBL,.$$+WHV(*"?)><*§>$)%PBSLF1H&> )+%& " &.&',"WV),"$ )
"HE%&:SR+),"S )+, &, YV 1 &<PE<F)W; %085 ) *.&'," )W) *" ) $&<".¥)
"#$%&:$"&h\

YU )" +$8$"+$"§@;$%&), =) ><S&<IU/ )/, $Hr1Y!"#$% &' () *+-.'&%6/*) =, D $&<".*}
"H#$%&:$ ] +$1%&, FUF.&'," )>'&I*)+,;9/$ )" &S &', "AC"$): (<& )*/%)>,"+$1)><$&<P1
WS 19S @ ;1 TO#Y 18 1%+ &%/ * )

NX, &<+ 1$<, [+ B H Vo) % VO " ( )0, */):8* &QAM<S I 1&* /1Y, ( 1&$1)
<) 1(P) HE%&, )96, )NSPR ). &HST"=/;$".$ ).,18,1*&98,/".'$%)97); %" ()&<$)B,>$1)
*QPob<+1$<,/+$IMR><, ) +,)%,P=, D" %&*".$7 )#'$>),=)"=/;$"."( )&<}K,18,1*&',"Y%
%&1*&$ES$.'%',"%" ) >* TN &<6$$) ='8&) . 1$*%P/,"( L1;")81,='&*Q/DZ7*)*"+)
0.<"$'+$)GHHB6
HM<'YOR/,%$/J1$/*8&9& )& <B1*.&".9,=)S$*1"" )& )(#$T)DO"($IGHI[I.<A6P%SH 1S )
" &SNS >A)

HNS*)S8/ADGHHBMBLSE)& )%0; (($N&<HES).*" Y/%). /] )&<, NP$&<" V" #$% &, 1T, )
"HSYOR )S&<' K/, L' &$Y &M )=;"+9P0, 1B/ JOB.*;%P&<IBL, ' %$Y0;8F1' Y=+ K )

)
) 34



"#$%"() H($)+,-+#.+#%

12BA55"#(6+82,8+('(,. DIp+9623(:('1944"$(9(%8%:;(8"®o'+3:5+,: %%
HADIBYE+=4(H(Y6 ¥Y8B:(2,%(;; Y09R4-$190:+,:(2, YBS2>HBIR%"?+ %
+5(8"PA, +3:(,. 90, %,'+3:5+,; YB:#(8:3@<+"?(,.YA(BH¥B(:; %,:+,)+) %
9(,",8("$%+:4/8%28BA#3+$'+ IR 5<;"3(6+%": %+%22) Y2, + YD), + %
-@p'+3:(,. W) YR: U@VB:('(35 Y W2#<2#"98255(::++3C%) %" %+%
"H90"S(,. %(;; D,+98:(2, BSOH"+Y', W2B+<"#".B,+3%o'+3:5+,: %
") 9R,":(2,7 BIb;(8; B,I@+ %" +¥6H#25(3+%; (8" P24, CH

%

D2:494": %G+%2%%,:+,:(2,3 %S '@ (:; W+3<+BR%4+%+.":('+ %,) %+%
<23(:('19%64"$((UBR: 94"$2.243B 1A4+."#)Jh+ %" ('+ %4"$(9(1%¥7%
(,'+3:2#F%:+,:(2,3 B2&o'+3:(,. DA3:TH22% YB+#:" (%' @RYR: B#" S
(9%t 9%,'+3 5+, :BYo+9b43:UR2: 98284,3:",8+ A, +,) WRW%H2988425/%
52#"$S®'(,:+) YB2#<2#"%s#"8:(8+3@e+%6",: " %,'+3:5+,: %U2%+%
+:;(8"$HI @B2,:#"3: V3% +."#) 5+ % 23 (: (964" $(O (944 #4153 Y%+ %6%
3+82,)%:+,:(2, %t@2,4+98,+%2%"?+ %28(,",8("PH+4#,929%" 7+ %+ %
(,'+3:5+,. %:;(8"$BH

%

G;($+%+%B. @3 (6%)8:4#B++532B4..+3:%": %o'+3:2#3%;+, %'+3:(,. %
+:;(8"$S @R, +HU(5 D2FIB2# "$IW,"(,:+) %o'+3:5+,: BHB2H'+3:5+,:3 %
>:(8; 90"+ Y09828("¥b<"8: Pa%+5"(,3%0%6233(-($(U@B25-(,+ %+%>2%
<"#")(.53B¥: Y@G99+#+, PR, B25+%<%%(:; V&%'#:(843 " H¥D",)(,. %
0+"%%I%;": %:;(8"®fg'+3:5+,: W+=4(H#¥EDB25-(,(,. %+%%2%:+,:(2, J
-"3+) %4"$(9(+A8R4 (398" 3+%:; (8" VA, '+3:5+,:3 9524%)0R, $ @6+ % 23+%
(,'+3:5+,:3 W;+#+1D4#0:+,:(2,3 W' +3:(,. YR YR2: %L;(-(:%@%3(,) B0
5+,3%+Bh) %, +#+1%+%0'+ %+99)(:(2,"S %o:+,:(2, Y2BAH:;+H %:;(8" Do
8"43+%

%

G;($+964(,? Y682, #2'+#3("$": B25-(,(,. U+Ye2%'#")(.53 %243$)%
$+"VRYVE #. (845 " HYED",)(,. Yo+"BIb;": %:;(8"Bo'+3:5+,: Y+=4(#1B7
KA(,? UADA,85+"85;(8; %"#")(.57 %, Y IB>, 740+ %2#4%5"))(,. %
2,+BK,: A (+$CH+%(.;: %+ ?198":(39@ U+ %e+.":(+ 9%4"S((HUBYo
U 9B2#"' P @RIBAHTE ($198":(39@ (U + %23 (: (‘964" S (9 (HBY0
<23(:("194: @B 20)(: (2,7 %98 ++532%+ %% () +$@B;"#+)%:4(: (2, %": %
(U (+3AB(PR: YRYHS Y@ 2,+CH A2+ T2 3:96'# % 3 @RBASOB 7
> +#+"P23(: (196 (+IAD( D (+ 3RV CR", Y- W H#@e-5")(,. RDAING
A+BYBI(8;:+,-+#. YOOMOPPGQP/CHK 9R"8:F63UN(8;: +,-+#.%2: + 3 %I
<#+8(3+%B"43+52,846+N5(: T W<23(:('Y:(+N6:2 %+ T2 P+"$B%

%

<+#92#5" 884 (,? Y UDSH+I+#"-BR: UR9B"SBA8 Y '+3: 2#36+:;(8" V' +3: 2438 #(8: 3@
3<+"?(,. Bk YRU3 P+ B2 HABAS-+#325a2#54 5" (26 (,'+3:2# %5 %0:;(8"$@4,) VB ; @¥86
5(,?7 %(3%($$6+825+98S+"H# Y U5+ %L 98+8:(2,To; +H+UN(384 3%+ U33492 9o +#+ 1@
92#+3++0AH";+#", %o:+,)(,.C %) %:;(8"®b<"8:%232,+FXy'+3:5+,:B%

MG +0B24SYE" 2+ U(390+" BDb;": %:;(8"Bfo'+3:5+,: W+=4(#98+, W2H#49+5")(,. U@
NG YR-X+8:(962#"I'(,: Ye4"S(9(+ABBIBOY2: Yo L8SA3('+SEP(,. %o +%,'+3:2#F%0
(:+,:(2,3 %:298824,:%;+, %"$4":(,. %+%'+3:5+,:B%

/0%




"#E%& "+ )I"&$ &', P )" )0* 1288V

&5SPR51S*QNR) &*F) HSD) ¥+ ) "#++$) 71 [HSYB )9:$.¥7%%,; ):$"(<)
1$/$"&/$YPeEE*"+" (> )? @A DEBHRSHS1ESF %8$)$ )G, % &' 4$
+78'SPb, =S& =SV %G 7Y+ R 5*EBE5SIBF %&S IS, " $+$+BRSHp
*19= %&/B," $HS+ ), FH'=8$D, 1)'=G$1;$.8p- 7T&'SH//),; )85 Vh$$=Pt
&6 7GG)ABH$HREREYS, %' & Y7+ SINREE:, LS+ $=*"+"( ),"$J)I8

M, 7/+) &5$) =*2$) %$"%P&) %*BES" ) "H$%&=$)&5'".5) %*& V6. ) B5P
"S(&HY L7H''$D) *Q /S D" &) =,1%//6 ) :*=$M,1&56BUSS1$P%' )
"HSY&=S M55 o8 SEEYS, %' & AT SD A=, 14//6 )G 1*%$M, 1&5p>]
K/*90BI'.5&$":$1(G, " &967 &5R5$ISW6,=$&5" S 1M L,"( )M'&I85'Yo
G'.&71PI%GS.*/)B )*)(/,*/'P$+ )M, L/HMESLB#$1685)(%.,"'$.&$+)
2 (1,4 ) )=+ 12$8PKLY *) GL'=9$F*=G/$,; ) &5'WEBL)=,%4
57=+17=)* &#'&'$PE*6 ) 5*1=) G$,G/B" ) =61'*+) M*6YMP 5*49) "$#$)
&5,7(58,7&):$;,1$)8 )9*/)&5IM5'/H:$" (< )%$*=/$%NIWBHS")"&, ), 71)

" 1=% )1,7&"$WB@AYBB 3. 583" $1)G 1, $5+1).,($"&/6 F1(7THIER
$HSN&),"16 1. 71:11), 7L S(* & A7 & DB 1" DBEE).S WSLH+S=+"+"( J*"'+)
&)ISL7IB71) 7"+# +$9*&E&S"& JO5 TIPS " IMH* 1Y MS/R+#'%$)&.)
1$=*" (", %8&")," J&5R 7$%& ) M5'.5)G*1++' (=), 1 )$&5' *J"#$%&=$"R.B
" Y&IM B %=, 18 )+ $=*"+"(J )

)

I"#" $96&()4-./0%1/-%2%-%/-%'3-3-4 536/0'7&%

)

Q5$1BLIRM)GL, ="$" M, 11'$¥6$ J='(5&)5*#HM' & B $% GRS Vb */'$ R
1,/9);,1)"&$"&" "OFOPLS(*1+JREYG, %' &' HBTH'$1),; )$&5' * "#$%E&=$"R.
“1%356'%'Q",&) $",7(5 ) &) |, 1$%HR 1*&5H5*) "&$"+ FLEHG, %'&'H$
$;:5.&%E8.,"+ BVI5*&:,7&).*%$Y6 M5’ 5)MH$1IBSI*%$Ys M5'.5)&5%
"&$'+$IG, %'& A% $. &YBHSIS % THS

)

"), 1+$)8) %3156, 1$% ' (5RH"%7;;.'$" &)%) G, %' & BB 7/ $1B&'%
'=G,18*" B )7"+$1%EAMS*EGSL;, 1=""(*" &', " IM'&F ) 7:/$ )"&$"&",")
L7'&KS$"$1H//6=$+"%); )" J*.&'," \:$*& 7199, 7:/$ )"&$"&',"BR5 W6 $+"%
&SP 1H&L6™P&):1"( )*:, 7T&)&M)+::$1$"85::$.896 ),"$ )*.&',"I)U7&B
*OP\V/*/P$1) 24AWDDE7$BBE', "% M5'.5) 54 &M) $;:$.&W$.7%$,; ) *)
+ 7S YS! FIGH$1S R, = &', "UOM5 55 HY &S S5, $. Y6+ )
 15%595: 5. 8Y) =111 ):1,= )+'%.7%% ) U&5H,.&1"S,: )+,7:/$)
$::5.82SI(KL7 " HSS%!18 ()*)+,-% .. /.. BXIY ZBLEDIQ5,=%, YWD YEJ
)

K("%8&5%*.2(1,7"+ ),; )%&I*&JC="( ). %SYPT%H )\79%80*])
&5$,168*/P$D)*1(7T$YREIRSEB,.&1"Y . )+,7:/$)$::$.8*.&7*/6'%&,,)
1$"$"8*)=,1* )G1".'G/$;, 1)&$//" ) G$1="%%WB&1*&$(="(% ):1,=)
'=G$1='06%")$$%?4WDBPBAC W )&5" 2985 8%, &)$",7(5 )0)1!1)!
L01(0285%*1=)+,"$ )&.). #/""%)?M5".5)., "% &'& 7 SEPA S +15;:$. &5
I"0b&$*HBY=7%6801(020) 11 1))5+1=) &5 #/*'%) &) =*2$)&5H,=:"( )
G$1="%%") Q5 YAIMS*Q/*/PS VLS, S VB YR5B+$%),; )+, 7:/$ )"&S$"&',")

)

) 34



"#$%"() H($)+,-+#.+#%

12498#(,4(3PBOHST7-$19466+98 U3"): %, Yp++) VbBM5HH+48(%;
857-$-94666+4B)H6+,:(-509 %, 5062+, B2 9B=TH7845>+Y4+0B2%
3#5) 74BN HS%8()* &) * (") D6 (#:88R"88298..55)Bat A2 (+'+) Vb
+45,) @B2"BU5H+:++"- D' (Po+ Ho-+) 7 4+V 96" 9B5::(-$+99 %
D(>3$468%83(,8+,) 8296+ "8 2664 ('($(",: Yo 9B554": <% %R2"8%+%
$55M5%0 YT A2+ YoUb>+%., BOV/OAR5:(8(945>>(8>+,8BBL + %
4(($(",%B(+:; B E"$SHAIKKE@L M_.N&b
%
E"$H+%5+: 9%, 9B346P33$"(082"3008#"(.2865#="8%., %6 429685:(8('1%
45>>(8>+,8%, 9B295$)(+#:B"#8 UCW5Y:8" 4+ @B2+%(: P82+ (B=, %
$(+:%o %tt) +EBIL'+ DBSHAU('(S(", B('+::9B2(: Yo Yor 4" 7+ @< W(:F(,. B2+
5=, %('+:@2+%B7882+0b(# %8 +,8(5%6 (; 498" #>B2 %, +><VBH(: P %
$(.28B6B29%6-45,) %8+,8(5B2+8"+ %6 (; B+ %('($(",:0%2+<57$)%
,58% %($$(, BI5>3#5> (1982 + @(# B8 +,8(5 Y B2 (%< YBB2+ %o+ #+ 5%
)() YB8%8+,) WBIB"#>%('($(",:; %h27: @BSHE"SH+HER55:(,. YA TH# %66/
"A8(5%2(42%+(.2: %) W$" 4+ B=Dh66+4VPK., B2"F6+VHHIAS(,. %
=(88)o7-$1%68+,8(5,%
%
Q596=@6+95 Y5 8%-+) BIBHS7-TH7#:+3$'+9%(8 282 B54#" Be>35(4"8(5,%
5@B+#65#>(,% YA8(5%(824UY57-$1908+,8(5, %05, $<06",8 9BI4+35, %
E"$H+#BH+" 982" 829, Y(66+1+,Mb8=++ YA8(5%2(4296+"87#¥o
3"(#608+,8(5%) %b, I,8+,8(5X6(;H8+,)+) %) B5SH#+:+666+484D %
" Y48(5%2(4 2%+ 8 THYOD 7-$%68+,8(5 %6 (; B=)66+#+9866+48EBD D0
5642 (A296-468+,)+) OB " %o B2 %" 88U +6+%S$" 4(,. %66+AHE(82%
82(%)+"BOAS" 4(,. Yo BS"AHUEB2(,FHB2+1HH-0B=F>3(#(4"B.7>+,8: %
65962<%57-$196,8+,8(5%%"F+: %65%6%+",(,.67$ 985:(8('198 7"$(6 (86
+82(4%'+:8>+,8; %
%
Q(#:8,< %82 (4Bly'+:85# Vet9($$(, BIBAH(6(4%5>+ % (" 4("$H+87#p
6596 "F(,. %985:(8(UBA("S>3"ABMN,) U5, ()+#982+>:+$'+%482(4%
(,'+:85#:BSHBH+4(:+3B2(%+":5,96*"4AF+,H(¥5) W+=(:AIICEG+#4%) %
W+7,.9XIY G5= %b>+ B2+ ¥o'+:85#: %(.28 %+ $(+' 182+ "+ BEY+ %
73%(," A("SA+8THE2+, %' +:8(,. %82(4"$IB5HB2U6#5,. W+":5,:; %50
(,:8" 4+ @B2+%>(.28YB2(,F/AB2"86-82(4 %K, +:8>+,8: U ,)+#3+1#B5184, %
45>3"#(:5, BRAS#BH") (8(5, "%, +: @62+, B2+ (FHYD U5,4$7: (968" %
8582(A66+AB[(42%):5, %) %#".. WXIX@B, YE"$S(%6) %b+(, WXILOY
DS(SHEH+>"(,: WBHT7982"86" < %' +:85#: Vit9%($$(, BI6'S", 4+%6(," 4("$%
#+87#%) B5:(8(19666+4B5%) %82(4%"7:+%
%
D+45,)@85>>5,:+,:+ 98+#4+38(IH-578%2"8%B8"F+9834+%, %82(4%
(,'+:85HB5(, 3o B2 YeH-+48 (SR2" G+ #-+$G5#+:++( B5: (8('%666+4B5F %
+82(4%"7: 496 %58%,57.2; % 5-+B: USOXXYIO:+"#4A%, % P3+#(>+,8%
32($5:5329(.2$(.28%2" &+ 534+ 0549+ $ 7 48 @Yo 4#(-+%48+,8(5,"Bo
"48(5Y0B+53PMS" (SBBGT 18298+ B5: (8('+%82 (4" 7 +B2" Y6B2+96 %

/0%



"#E%& "+ )I"&$ &', P )" )0* 1288V

0%,596*15718*2$)86%9:, &6$8. J%0'&;*&' )" )<6'.6 )&6B.$=1$%'+$)&)
%,59.,57'9  )%*9Y@H,"A&*19)*§*//)*B,;8)6$/:"( )&6¥"#1,"5$"&7))
C:O&" 88528 ) Ub;.6 ):1,> ). "7)DSERUENREPS< ):1,(1*5ETIF%
G",B$) 1$:,1&%6H9 ) 14) :$1.$'8 ,>) &6$%;BC$ )R> 1,"&$4) <'&6 &6'V6
%&*&S5IPH/H8EROF . $=15% +$)8&S 8, "*//9)6$/: $HRE% #1,"5$"&)
JIKKADKY.,"&1*%RH@6$/ K % 1$:/* $+)<' &6 @6*1553H):$1.$"Q6$/)
&EBOP $=19%'+$)88S$"&',"*//9)6*15$H&6YH #'1,"5$"&)FNG", BS)
*1(;$%0HD &§'$6>$)8) BSUPEN:/+"$+) " ) &$15p6>) &6%1,/$) &6%86,1*/ )
JOOHS1XE I ) )S, ISAR., " $:& ) >) &S &, )& "ENIKKADPQLY
F" &6%$1;:%6,Q W86 K$)6HH&). S+ 1)) *1&.;/*1/9)6'(6 )B*I&)."H#" .$)
&BFYS, /B &6 RB).QS&6'*//QBOH)+,;B/S) &S &, "R */>'$),>)$&6'.*)
>t ] Y HS06&5$)& VS >/$. 406 S
)
86$Y0<,) $5: 1'%/ )*1(;5$"€%.,5% )+,<" )&)6,<):$,/$ ) "& '&HS$/9
LBHS ),>) $&6' %) "HEY&SES RFBNE.) , 1+ 19) /' (X($ )*1(;5$" &Yp>)
%,592"+7S;+%, WIKKT]" )&6B&ESH*"+)(HU)&6$, 158 M1(;5$"&)
&6 BEE' H"HS%&, 198" & FOREP6*5I SH S/ UPHS1*($5*12581$&; 1Y%
JTHREAR"+),>)1$&; DS ):%;*//9)5*2$%<6$" )" H$%6&" ("+ )>; 1&6H1 )
$&6'%). *%HBYLS<+1+"()(,,+ ).,57*"$% )BY"#$%&"(&6$)6,"$9 )™ )
&BSEK/"$),>)S;+%, "AW*" )+ PNREABEE' *J"HSYo&, JASHPY<S1$H
*/<*90/* 838 )& 6818 IB6SI),"/9 J6&ALESI& (" ).,5:*"$% ),".$ )&6$P
@()$&6'HEN;GE86'VE&S, & Y&6P,&, 1'%/ A& B*12$8'l/ )
1$+96*4D>* &, LI )&6>>$ ZHEEW&E' ),/ ).6¥'($ )" )>:&: 1B
L1189 LEHS  SUVEIR6&, R1.$ )</ )6 4P L' %Y$&E' Y8-+$$+):*9%Y
Si+9%,").," 1 +$% )&6*K
)
*/86,5(6 ) $&6' ¥} "H$EY6&, )%6,;/49)5+2$)*) 1*&5>) 15&; 1 $/&$¥&.)
%9%&$5)8VPRBIE/ )" &)6*HH*"9)$>>$)& )., 11, 1*&,"Yohl"+)
&6:96™ & ) :"%6) B*) J, 1) 1$<*13(,,+L ) ., 11, 1*&',"%) ,1) *>>$ )
15, 1% &D)BS6*#, 1)0S;+%, KK TIKQI.
)
86'Po))5*12$886$, 1$& W1 (;5$"& &6 RHS&, 196" & )1$+/' UB*12$4
1$R19," )>"*" % ) "H$%&5S" 8T ) >: 1&651) . $18&*) $&6'. %) .*: %% BY
1$<FLH"0(,,+ )., 5:4"$%7 )86;%)&6" " H#S%&, Jh/+ )'SSHE)B*/*".$)
&6$YE<,) (,*/%) Y) &6%5,%8,BH#' ;%) *:1,*.6 )B$"() &) %*.1">".$%,59
S ] Y18 )" WS<),>)86S 1S () B/9&). 1$*&B, %' & #$5:*.&7)

)
F:*18) >1,5) &6$%$5:'1'*/ ) *'+) &6$,1$&' JF1(;5%"&YH&6$)D6&)/I%
ZHUSLAPAL5*&HB)F1(;5$"& )" )>*#,1,>)+,;B/$)"&$"&' BS$" 1SR, 1$}7

)

Ol G" BSAWBN:SL'5S"§"/9 )., &1 0638/ ( J'+)6*15"( J06.$"*1' 9, D %S5 <66 )&6$
# $=1$%+SIRSIABH"( ) )"8S$"&" ") &ESIE*)&)52$):1,> &IM: 8 Q Wi /*:%'BIH&6*R.
&B6SYBY0;/ D% 3B)“%$Y0)<6'.6 )&E6B.$=1$%'+$)Q%0*&& )6 #H*)+,;B/$)"&$"&',")

&)5*28)1,>'8"+)& )6/ )&6¥ 1, "5$ &7

) 34




"#$%"() H($)+,-+#.+#%

1$12+$BA4(+V4 DB"$6+# T+ 284 (94( Y %<"4 %, YBA(1IA<VN1=-$%
(,4+ A(LAEIA<#HBy V. =2+ A% 1=DA<YLH?"4('+ Y +H+ S-SR @+
ADBHE1HY, YB4(LIRA<YPHL=-$04+ 4(1,MBSA<1=.%<(XBBL?+:<"4%
(P9$(8(% %8#")(4(1, B H#?=$"4(1 Zh:08<VEl 84#(, ¥h: Ul =-$4%:: + 8ICS %
" YDEOERSFGL,,+$$IDEHED IKDUALS, %6224 ("898 "#44.:9%4<%0
)184#(, 94<"BA<(8%+ 4206+ W DA+ H498"=2(,. o< YA #+2-+-04"#? A1 =Yo
V(i AS KD/
%
"OH(2(,4+HOH+4" MBS (VA<"Fo< Btt(,8 (9P YA =-$4%::+8B<1:2%
A<"Fa+,4298"3 0B+#?(22(-BH(,. Yo 1=04"#?: =k +84BH#1'()+) %
A<" W<+ TR+ 1+ $BA H-+ 2+-P()19%b: -+ 8% Bt 1 214(, YA 1) %,)A%
BO9$(8"4(1 %: Y =-$-%::+8%s;"32 %#+2=99 1 R4<"81 2+9@ (, Pb: %
OH191#4(1,"SM83B,)(4(1,%6 ' D+, B"4(2:(+)B*8N, 43I DKo
%
N Dt )+ 2 84< 9. 84 (, ¥ )i =-$-%: +BWIR' @ VOAH 2" 4('+ Y. +#+,8-%0 %
<1; 9% %"$="4YB+#A4"UBA(1, H<BH191#4(1,"SBB,)(4(1,%6+)2%DB6 %
2"4(2: (+YOAB Yo+ 4 B=2 A4 Y6291 2+ WP () YRA=8<0E'H2YRB1 22 (-S4
NY4<(281,4+0WB*$6+#TPA+#72(,1$1.98:98+#: 1#72(,.98, Y884(1IHA<%%
)1=-$-% 4+ 4(1 98", %orUnd-+HOH+BEIOD, +00"#4(8=$"R8812(2(,. %3 %:%
+OO#+22 (< (Z29+8%: o< A 84, 19
%
P 1%<(ADA<YAH?"4(+ Vot =7+ AYA 3> TBO+" @B @ (,. Yo %A<(8%
(,+242+ 488 =$) Y% %1 Do 2IHTBL, 2()+HEB+H#A" 04, 8("$ Yo' +242+,4%
+4<(SUHR9BLL, Y% Upd+,) WDor +H"AVPK," B("S W+ A=RAH=H2+$Tb>
") VS2UAH+208<"W<(SPA"+ VAL 1) %o+ SATHLH#IB"396-2(, (2?2 A6 Qb
+4, O @+ OB YA 4% 4+,) W Dh=4H(.04(,)+HOR1$(4(8H81,1?2(8%0
O+#21,"$%) 9B18("SS="$(3B:98+0+2RKYA1) %::+84H HA<HA<(8%
8"=298=2484" )% %A 1) BH191#A(WPA<Y," 8("S Yo+ A=RAPB=H2+$'+TA
5+ Of+) 08 Do+ O 2912+ 98 Do+ (.< U<+Ph"(,24 %" 8hA<-19 BE="$(: %%
+4<(8%+241#2A
%
T1%+0R=#95"$6+94"$@R1=24"$"8(,. %,4+,)+)%11) % :+84%,) %
= )+2(#+)8) %::+SBIVRUYBAHA<(8" STBA KD/ A%B=(4%"4 %% %8+%
(, 9B"2+ % %4<(8%'+247+ AB0+HY VH4"S@ (Y6 1=04'$",8(,. %d1) %
++B AL HEA=H2+$ DB A" 8("S W+A=H0B) 9912(4( Vo +84TLHB1 4%
+4<(8%" =2+ A (PIA<(, @<"20@ (, Pb. %" $6+#(" V.= 2+, 4% U5'1# .Y
)1=-$o4+ 4(1 Y09 (+BPA< B 2-Hh: A< (8% +24 2+, 4A614"-$34-8" =206
A<+HHEBA VD" H+ M+"21 98143 Ypd+)(,. W'A<HH<" RrHH+$BAH+2++(%
212+4<(, B<1=$b $IB" @ -VBLH "B +1+,80%< +, %6 %/=).98"2+2b:%
<"#2(,. V(9B 44" DM Ds+$9(,.LIXO+#( 2+ 4% +2+"HBG(QA , 1-+72%
VHH+SB=. A 2AU0): i+, B0 D6 VU " 1) DA< TBLH BY(+H+,89B")+>%
, 149881 ?79%+82"99+"#",8+%%
%

/0%



"#E%& "+ )I"&$ &', P )" )0* 1288V

5,&%) &6%BQ %) 7&'" ) &).," $7&B/9) " I8+$) +,8:/$) &S &' "%H*%
IS(-LHYREH+$;™&" " ) )1 ) $&E' *) "HEY&<S R=&6,88*/%) ., <<'&&"( )
"$Y6$/)8& ) &OP+$4)861R,8:/$ )& & "Wbt*/B*& HBIPF+EIBID, << &&S)
"%SABS & UYEBI+ ) +$ ) &EHBOHH68 &' ):$&>$$) 7S1;, 1< (")

* &\ )>'&EGM )+ 8B ) &S & HSLYRRBL;, 1<"( )" )*.& " )>'&6*)7 1), )
mRSI&) ') M B&$'&)) SHHIB*&HSB <*&&$I%NECBE %8.5 *)
L "%BABS"& YT Y &)$" &' 1SIP. <T*&"I$ P>'&E<9)%8(($%& J%
) &F2M(0) &) *..,8"& ) "H#S%&, LPATB:/S ) "&S$"& PP LS (*1+VB&E' *)
"HSUE<S DD ) ' ) 28T <S&*T69%'I+) " 1<HEHS) ., "% +$1*&:,"P
%$7+1*§$?

)

F6,%$>6, ) &6"2 "#$%&)I'&$ &, "Pp<*2$)*) " 1<H&HS) +:$1$".9 <*0 )
IB(*13+,8:/3 )"&$"& " PP Y HS% IS/ S1PYUP>6*<* 23U #% &<$)&
$&6'.+//9 1'(6&CY) .,"&1*%RE6, NS6, ) &6") "&$"&' "+, ) " &) <*&&P1
$HH/8*&HBBFO NLS(1 )+, 8:/$ )" &S & "W )781$/W6()%!*"+ QA8 $ 1P
GBRH;;$1$"&/9LEF &P (6&)*..$78) &6%&S).*" )<$*""(;8//9 )%&)*)
S1&H) "HS%E<SI&" ) $&6'*) "HS%&<B)&" ) /'(68) ,; ) &6B"HS%&, IDY%
"8$"8' "NE6$S.,8/+ )*..$78)&6'W8):$.*8%JE6W6"D"&S$"&',"Wr1Y

" 1<*&H$/9)'<7, 18" &)B8):$.*8Y%J&ESASH HB &S &', "7 *0)*)1,/9)"™ )
L+ 1O (8%($ )., $7&,"%),; J$&6* )" HBU&<SYE+ )<*28 ), 1))8%$;§/
ABH''$DE)+ V& (B UBKE' *J "HS%&<SIR, < )1$/*&FF1* &' $9p?

)

"4 $%6%6&Yb+* )

)

196) *) ;:81&6$1I$.8'," ) &) 6,> ) *) +,8:/$) "&$"&',") <*2$%*) ", 1<+&'HS)
+$1$".$3"$ )<'(68)&6™D,; )$11,1*%$YB77, %R 6S 196, <" #$%8&) 1
>6, ):89%%6*1$90%)&,*.., ).,<T*"9 )>'&H&6P"&S$"&',")&):"*".*//9 )

A<T*'9? YL"IS%YB6H8, .., )., <TH'9 ).,.<7/$&$/9).6*"($%)'&YB%"$N%%
<,+$/9)69'NP<'%E*2%"; ) 6HIM7$. 8865 %" #$%&<$)&'// ):81&6$86'Y6
7*1&'.8/)56&6' *) BN YT BEYUSSIMO*§=%$Y," )+,8:/$)"&$ &, " W%
ABH''$13>$).,8/+ )%+ 6B U HS% & <SASH' SIPUYBEE' *):$.*8%969
6*OIR6YL'(68"8$ 8, "NR6'%%,8"&$1" &8 & HE?

)

5,>=)$11,L*%$Y6 29 &6'Y6*#9*)/,"( )&1*+ &' J*%.,8"&$1*1(8<$"&P&)

" 1<+8'H#9)$86' *)86$, 1'PI&1SYPRBE<7, 18" $),: )&6B'&$ &', "UW>'&6
>6'.6 )>$)* &PF6'YS%GS &E6HINEEHL'(687/*.$)&) %SEFEB Vo $:*&$
$8>$5).,"VSABS" & /Y& J+$," &/, (V&I )" &S 4B HE )+, 1%, P

)

N,>$#$1386$I85" )" &SL1S%&EB(, 1+&," ),; B11,1*%H:J$.&',"%>6'.6 )
1$*89%1,8:/$Y8681Y '+, 269" 1+8') &) &6% %S, )$&6' H) "HS%&<S K2
K877, 96086%/+ %68, .B:J$.&'," \"+ )&6W6<*/J781.6*0ERI$.&'," . &8*//9

(, ) &61,8(6PF6'%>,8/+ ) <$*" ) &6*BL, %& $&6' %) "H#$%&, ) F<"( ) *&

) 34



"#$%"() H($)+,-+#.+#%

12,+3 W25 Y6+ SV W(67"8+ V625 799 %+, 7O+ @H7 (2,6 963-+ %
27TY698-' (256 $S6Y89Y82-";;2 UR1=",3 %, '+672841(,. Y82H5H#$5,.%
" HH<E T +6 7 2HB258)YR,6 7", 7SI TH6+) B, YOB-#T" (Yo7 +,7(2,96 %
A HHYI(+'+ TBIYY T +,)+) %R S 194258)%r Yo" S(,. % (7 Wk, +#"$(A+Y0
B+HH IO+ 2437 9-9%89" % (7 0) (()5"S Yo##2f6+69D 965;9796;+,"#(2%
425%)9R5-$4%7+,7 (267, 7(,5+%20"8+ VERH1"T (+ 9 +#+,,+ B

%

DB9(, 8789 %t 6 B+=FB 2B (8B-F-+; 7 (2% 5 BB 0 6 (6 V89" W+ Vat-0/2 7% V%6
6;+,"#(2%, W(;9 % 79(;"%, +67 1+, 784 "8+ YR U :: +#+, +VB DRH=2#"Th
=2%(;(+645 (#6738 %+ +) 97 6;8,24%+).+ YD# (,+HB-2'+ 11+,7(2,+) b
2.4+, 7 W+=$(YB2TIVRSP672;8%,) %7961 "$BE5#;9"642-F+;7(2.4D Y%
")(7(2, 2089, %9 " Fo6=+;("$98"(,67 MOK;8.#25,) B:.%",".+#6 %r(,. %
H+4"H#)+4'6+) B, WBO2HES U,",;("S D "HB+Po+#:2#1",,+USOES "HT+#S3
)H+$2=1+,TEBYERH=2#"T (2,185 2; 84 (; +FO+HBVSHT#" (.97 : 244" '3 %
(,%9(;9 %79(;"%'+672#86, "8+ YN ::+#+, +9R, 6()+# BIWRS$24(,.%
6;+,"#(296G (H6TRR1=",3 9,,25,,+6 % 2# B+ 21+ W 12# U 79(;"B4
M+;2,) 289 (8h:+;76069"# %64 (; P YBADA 36, 6993, +%8",)? U % B(;6%
="36 BB+, +('+ B2 %" 3(,.? DB+ +('+ B VOB 156 B "+ COR2#
[ 2H=24#"T (2 B ($S(, 0T D+1"(, %, %7 9V "#8+ PAK (9R, SR248+.5%" 7248
#+"62,61789 (6626 (7 (+58:+;7 669" #¥6#(;+, TBOW7948",)? TO+HEHI Yo
(,#+"6+)0p+1",) URB9"V672;843 % 79(;"$0'+67 2#8A9(;9 VSEH('+6%
672;84#(,PB=4"#) 90 Ob+ VB, SR, 6()+#(,. BIWI2HRS, P4'+, %1"$PB06
:9",.+6 %, %t1"))? YBI(;9%', %t+U'56+)%3 % HB+PE"#T(;(=", THE(T D
21="#"T('+$B(7 TR #8+ P 24-+HP0 " TT+8PI(#) 97 9(8626(7('9A"#8+ P
T++)-":8 98+") B 2E26(7(Yor+)-";8 URHWFIW"," +#6 %I2%+;()+) Y
~+;21+ B2#+%679(;" DB 25HTHRD W, +#6 B+ HIBO"VBO+36 Rt+4"H#)+)Y6%
79921=",3 %;21+6%2#+%79(;"B6 (:7IBI+36-;()+ W2h"8+ %'+, b2#4%
+2H BB 21+ Yo'+, T2#+4%79(;"B8,) O+ TO%H; S0 .(,6 Y9+4<%

%

G(,"$$STBI+A4B%, %o, 7(HHH"668:UR,6+I5+,7("$(O%F.51+,76%#+67$(%
4(TIBWH2-$+ V89" TR S+, 7('+BB56+) B57;21+6R2,6+I5+,7("$(6 %
6++16824+", DBO%H2,. Yo-#)(;7U49(,8%8:YB(1" 798" ,.+< %D 9($IPB
" H++) 000" TRY% +#3-2) 3U5 (+B6%2 PRI (BN SR, T#(-57 H242-"IW'#1(,.? %
2,+%(.97 %"+ YA =#+66(29" Py %)('()5"$H6%7(2,6%"+ %2 %::+;7D
-+;"56+%, +%+#62, 1961 (66(2,85'8+ YR Yot#;+=7 (-9 +1+,:+B, Y952-"Fo
6;"$+%5;"56+IRO%S" 1H258) B+ U524, %34"3 YeHt+6=+,7B:UO0+794%h
VA 9B, %2"#) ) %28, <UR956TP6++1656(89B9%)('()5"S Y47 (2, %:%+%
$3(,. BROUR, +#+,,+ 95,27 %t U2, 6()+#+)08#2,. 9B, U2,6+I5+,7("$(6%
#25,)6 Y49(;9 96++186#2-$+1"7(%57M2#4,67",;+D6".", WKTUVUL
=#2'()+BV824+#:5%8.51+,7%"(,67 THO(8R ,; $56 (2, 00/ 467 #+6 GBBA IO %o
"7 %79"V0258/60-+9" (2#%&'()* %1"8+ %" %) (i +#+,;+%(6%o+,25.9 %: 24/
;2,6+J5+,7("S(6TRRA+"; RO U9 P4 #) (79K +, Y% 1))6 B. %+ %'8(,. %
"o+, + 8B 1 " SEIE%2, . YOO V.1 +; 7 & Y6 +IBR %8+ YO +H#+,;+%
"HO6(.,(:(;",7 %) Y%r."7('+?R,6+I5+,7("$(68$;5$564'6+) %, %Y=+7p

/0%



"#E%& "+ )I"&$ &', P )" )0* 1288V

5888/ Y1$*.988%'(88.,"./5%',"9 J:(:):8*B68, 5/}, &):$ )</6" (8. )8.8*.:
LI<$1$".$)

)

=1*'06<$1)8}51). "8$>888%1(52$"8)7,5/+ );$ ). 8*3EB"Y I U5 "/'2$/6)
&8*R51)$&8' ) "H#$%&?$)2*2$%*"6 )+'<<$1$" W'&8 1$%AI&K) 78'.8 )
AJU$99%). 1A 148 ") <+ AGYE?' (8&) +,) %,) B,?$&'2$%,51) A51.8*%)$
2'(88),$)78* 88 AWSP6./$¥H78'.8 YU786) QUL (88D,")., "YSESS & */' Yol
(1,5"+06R)?*2$ ) &)G, "% SESS " &/BlEH), 5 1) "&$" & " Y )AL, 2, &5).$1&*")
$&8' *).*5%H6 ) HE%& Y, L1S%A, +" (/6.4 & )$)., %' +$1$I )/ 7+6%)
$)2'%(5'+$+)

)
)
"l HS%8& OF - /$&, 04,1 *#$%& (R&-&,0F
|

19,"$ Y+ A&YBSH+$¥), <) &"( )7' &G )+,5:/$ ) "&$ &, FUA, %' & AES*/'<'$]L
<, D$&S8' " HS%& 2 S BEB* P &S 1$%&BA%8, §HBSH*19?,%8./$*1/6)
ISHSHSPTS). 2A%1$ )$&E' #J " HS%& PB)&)* )+ <<$1 Y1 *.&' $7'€&58.8P
+$./41$3(, M ) &)*.B'BHS) A % & HBES' *)$<<$.8:8) 15%//,.+&"()?,"$69)
"2$/6@B&S F(H"( ) . ,"%&15$E )" HS%Z)$*+%,5$:00*.H%2'//)
IIKLB"($LIIKLIME22$DIKNPL" Y1$.$"36$* 1 9Ha<$. & P15 NRHD
ABR<,17%19*1(57$"896;,5&) 8,7 ) 7$) %8,5/3+,"*& &) .8*1'&'$Y=89)
($"S1*)+$) W 2AIF"+)?'(8&)$ o522+ 1 ODF2$)8.8' UM, 5(8&I ) H$)
*Y¥1($2,5"& 1<) 51)".,7% )&)&8,NB*1'&'SWS'.8 )2, %8p<<".'$"&/8'(8&
&8YR, %8A1$Y60" (L 2*& H$) YIEY)

)

=8$1$19%, ?DAL,;/$7N&BHH<<$.& PP 15'047'+)$&S' ) #$%&2$)&)
5"+$1%&, )" ) &8'YB%Y)Bo8*1$=8%) 2$&8,+/,(\* ) 7,11'$P$<<$.&¥$
%1815 N&RBID: ()*;,5&),; %S LH*&',"*);*06), 1) ES"&'<' *&'); *%)DQ*; 1'Sy
IIKAFJELYREWFALSY60G2( DSES' ] "HS$%&, IM%, )@, D), &8)(H"( )*"+)
"HSY0&" (@BSP Y& W1, "(%'+$) 814 &) *'%7$) $PA'L., D6.'$"&'<).
E5$%& J94).*5%6F"+)$<<$F/6 )'Q7$)($&BI?A' 1" */ *%A$)& (88D
+E ), 1) H%& 2SI )+, ) &8+ )'Q'ND &S +$H&) +,)=*29) &8P
<7 UASSFPAIGHH": )IY7$)7*"8)&)<51&88$2"%7):6 ) "H$%&")51)
2,"$6@ &8$)7$)"$$+) 8'(8 T5*/'&PS?A'L' /) SH+$".$) *W7$//) *%(,,+ )
&8$,1'980)<, 121 )18/ /DA &518K)78'.8 F.&H &'$Pk)78'.8 )., 1A,1%&',"%
<51&88$?"%?))

)

T"$)./*%%)8'%&, 1' J*%FN8ER)&ERS.8+"0*&'," ),<)8,5%$7,128(:)
&8P +#$"§ ,<) T%8"() 2*.8"$%) ;$&7$$) &BPKULIVE"+) KU4IY6v6)
+1%06& HJAL$+5."() &8$*?,5'& ) ,<) &'?9 "$$+$9 <, ] 7*%8"(@ES, %NS
J1A 1R& "SI ) T*%8™()7*.8"$%)<1$H5A& ?H()78'.8 )&8W,?$" )
51+ )5%$@0)"%&*" H@DE&*2"()54*)R,)),<)&8$N7": )-1$$"()7,2$" )
<1,7)8,5%$7,12@8'.8 ) %5 "A*+)*"+)&B6A" *//§" &) $#$)1$.,("O$+)*%
7,12@%)A, % &'H$<<$)&8, WF1A, 1+&',"0*.8'$#$):6 )%$//" ) 78* &8

) 34



"#$%"() H($)+,-+#.+#%

0-+$HA3%'+04(,. % %64#3)67+80888"0:(,. %7:(,+0 %) %+$ 49+ (7+0%
0:36$P6'+ W++;+) B(<PNB3) B54(3B3864:(7"%'+04;+ 419639+ +#:%
4:49%5#+) (TA-0PB8+ AI+HBT 7 64-+9854:36.: % 194(;+9" (.. UABO(,. Y6
9"0:(,. UB7:(+ B'O%+"TA:49G'+4 BIA"0:(. %B7:(,+0 YSOIB+YY
#HO% YD, (+,4904" ) ") 0 Va:+ W+ B +) UDB'0:(,. B'O44'0 Yo+, B85+, 86
A38'0: 9BH+%:", Y- 83HBC+4407 BEEFB1L

%

HE A +HYBSOYEH-BH3-$+ 0l (7" +043HBE+ %4:" H8S8+T 4046 (WD
"+ OM HS VB0 (HID N3 UBAYp++) YA BAHI6-BM: +:0+$'+OR(4: PA:+0-%%
")(4(3,"$BH3-$+; Ve-U83,0+J6+, 7BH6SE+ T AUBA#E(OEAVE (. B3%o
A93/B534+,4("SHD,85(74(, B-88+ A 4: Y- +(#93,"4(3,0 9 YO (;5$+%
+K"5$496.:8(.4(,.  WYE53HA", 7T+BB (ONS8+1+, ORI Leb+HSY/0
(.1 PBH#.6"-$@%: 198 #'SH@0M04H" 4+BBYS,"4(3,0 Y0434+ VSBYb
@36673;+ V0" @YO% '+, BIAD I6H'0YBSS" He: 308+ 7+('(,. (s # @0
B(<+BEE+ Y+ OB ("D 964 (S(BB3; %", AR 36 @B3, 44" 0%1%
K ("$$@%33) %, +04:+,4 97", 34%+ Y4B K7S60(+HQ) %'K(;"$$@%
864449030+, %4: (7" 60965 4963, 4B +H#+% +HYOLB B(,", 7(" Do
H#+A68+ S (OYDBIF3, 7+546'B+"03, (8E 3H3;5$+4+ 8@, 36, 7+)B, %
"OR(,", 7 ("$HH+AGREYBK (" $S @BOHA M 195: 30+ %64 (7" 60498+ B36$)%
34%+0p+"S(,. 9B(4: %% %G04", 79BBAL:(7"H-.)/+$)-+ V4 @B3, . +HBN:+, %
SH#'TA(7( Yo d:(7"% +04: + 4599+ 0p++) 983, 0()+8E9FY(;:+,0(3,0 %) %
#+"T RS 7+) 96-7(0(3,0%

%

0B (HOB,+(.:4 Ub:(,<V4:" A%+, HBA: (VB3;5(7"4+8: (.09 (UD/Y%
5#3-$+ %88+ 740 4#6 (OF8+0(0%, 3917884+ 9H5 B 88+ 74 (A 446 (V4DYo
J6(4960+P436S",7(,. WOFK;+,0(3,01 M3HHK";5$+99:+, %:+@b+7()+%
3, B +4:+ D, A+ HTH#A" (BO+SB" @ (. 6 H+1% B +HAETR+ " HUE+Q Do
R#G:+, %i+@67()1989 Y67: B+ +#'$%73,+ %:+@" 4 %3+ %
"9" @ YBSB+7ACABAHG(CH0- 9B3;+ 965B(4: Y 09-+#IV04ATD:"4 WI)B % %
4:+09%"0+0B78E6:;;+# % FDVRY, +#% FDXANT 20<($PkIFDXBBA4: 496
)+7(0(3,8488+7 404446 (0807 VH-0/(B34%,"$3.360%4. 34498, + 004 4:(7"%6
(,'+043H@"7+%

%

13,0()+# %:498:39967: %34+Q%7(0(3, U8B+ 7()+%43473,3; (Y +0Ib
"0%T4+ V6 $494305+,) U FB+#7+ BEBEAHT3; + B, UB,"4(3,0%:+,%+98 %
'$" 7+989FY(;+,0(3,01 9B" +$@90+%'S", 7+9B3,0()+#"4(3,8-364%39 %
167: 98+96-+) UATB( Y7+, AB(8%(4:983,0()+#"4(3,86 36489 Y67: %
4:498,+@%B+9673,3;(Y +0B36$)%6-$3BA:+#G: (0%-++;004"4:+90(; ($" 946
4:495+ 7(0(39BB4B9 U67: 98(,", 7("SH-+A6HD+ V0B ($S(,.9630" 7H(S (P %
3H)+HEVB036"+ Y0530(4( Yo 88-+TBBHVE+HA" U 4: (798" 60961684 4%
)+7(0(3,0%-984%"$3.3 6090B3%: 95 7(0(3BER:39967: Y +Q%: %
493);+,0(3,0 Y8-46)+5+,)+,4 BBe'7: BoA: +HRO%BS+7A0BAHE WI3K', %
)3 %:9B3$$39(,%: (,. 19 (HO%G 396+ 7()+9B, %:96%$"7 90: +#+9@ 3648, +@ %
0:36$)/43 %43%A.:" 4A0HD 350+ $+T4: 9%+087:"#(4 @B+ 73,) Y@ 3G+ 7()4%

Il %



"#E%& "+ )I"&$ &', P )" )0* 1288V

56$&69H& )+, "*&H78989),1):8 )<$1.$"%=)>,?1)"., @$ )& )&6*86*1'&IBCL
&6$&6$H*> ¥ 1,?"+AJE,5 )@7?.6>,? 195" ( )& )%<$" )P +$<$"+$"&
=1,@6,5 )$==3.&¥H?D+,"*&'," )5'// JFSA

)

G6'Y%',&)&6%*%I=,0$&6'".*)"#$%&@PEBS" )" #$%&"1$&6".*//>P>,?)
& )="1%85.'+9)6,5 )@7?.6),=)>,2)="*""*/ )1$&?)*,?)*195'//"( )&)
%*.1'="$"+)&6$)+$.'+9)," ) &OEF-SNE&*.$)& ) *//,.*&F) &6*ED,"$>A,? )
"$.$5%%*1Y@*23*) +$.'%',") "' ) &63$%&5,) +'@$"%',"YF8 ,".$A) H6S$")
"#$%&" @,"$>) $&6'.1/>9$*.6) "#$%NE&@ P &&'," ) '%.6*1*.&$1 IBHF>)
,==81" %) "#9%F)$==3.dB8)<*1&W==3)&}p>,? D)=""*"."*/ )1$&?)B6J
,&O6BK*1&N==3) 635 ,% & BB==3)& D*" )$&6".*).*?%HA

)

1@*("$)&6%-,//,5"( )%.$"*1')&)/1?%&1I&E' PA*)="19068P>,? )+$.'+9)
&6%8, 2 195'//"( )& )*..$<&*)=""*""* )1$&?)" )"#$%&@IB&' .6 )%i8)
<$1.$"¥,531)&6*)&6FH#S1*(H@*12985& ?IKN%*¥7)<P1.$"%'%&SN=)L)
<$1.$"9M?¥H63$" ) @*2"()&6'YB,".$ )&)*..$3<&*)7)<$L.$" M I&?IBFX; )
1$%%8)9)6*#9). ,"%'+31*F/¥ @'&$)e>,?1)%P&e) ,<&',"N=,D>,71)%3$.,"H
6,"$9 YAD&6$6,.$ ),=)56$19>,21)@,"$>)%6,2/)(, )&N,?1 )<1$=$1D)$+
L1180 =L@ )$&6' )<, &), = 5P ADA6 R 1<,1*&'," )56'.6 )@,%&
$==""8$"&/)=?1&6$2%1).6,%%$")$&6".*).*?%HB' (6 &', &)FH*" ) "#$%&@$"&
<& D 2)>) (SLAL,? )@ (B9GP FIHRIN ==, LIEY #5908 6P
FSN&<,1*&' "N @<J==3$184,Y,5 F)="*"."* J1$&?)'AL&6'PH$"%$9
56*&?% P& JFH&'( ) *+!+)*+)&).6," .$%)%',5 X)+ B)&+S*+!+)*+)B, . $A)
[,2) ),"($1)%$<*1*&H#S.'+9)," 16,5 )@?.6&)(‘#$)*"+)56$13& )(‘#$9
> 2R+, F)E"LH P RB&E' RB==3)& LAY %" /> )&E6¥5+," &# A/ +)
SR V1$& 2 IS&E' )$==$)&,?).6,,%6$A

)

G6'YD'(68</*?%'FF$*H& )6*14.6,". 3% A @' (6&§$*+)& )6*14.6,".$%)" )
&6P63"9BHH* 956" .6$#$D5*> >, ? H+$.'+$P>,2). ¥ & JF.6'$#SY//),=)>,?])
(,*/%A,1 J"%&*".$8,?)@'(6&""+/>,? 1% P =)y 0'&?*&)" 66'.69)" ), 1+$)
&)"H#PYRK )&6%R 1<,1*&'," )>,?)+$SAFINEL, @ )$&6'.*)<,"'&),=)>,?9
> ?)'$$HR )@ *29B#$)6*1%6HL,", @' I*&',"%)" >, ?D1$&'1$@PEA" (VA
GE'PN<+1&'.2/*1p<1,FIS@*&)*%.,1<,1*&',"%<1,@,&" () &6,%$&6".*)
F2%BE><' X5, 1$F3==$.& ¥ 1 ?' NEIOR. ), ==, @<*1*F/¥,5 )
=" k) )19&21YBASIR?YH8", &) @26) @,"$>) & )FH@*+3" )="(6&™()
+'%$*99586.6 )<1$+,@"*"&/P==$ )& 6%,,1AG6'Y}66>)%"?.65"+$*#,1%

)

GE'YH@'(68/%)/$*9)&)6*14.6,".$%)" ) &68/6$"%3).6,'.$%)56".6 )*19
<%>.6./,(.*I> J6* 1+ PR )J@*2HR, "%+ HB" ($1)BTUIAKTURS//" (&6
%&, 1=V 2P )$"8&67% *NBE=$.& P17 WE&1?((/")5'&O&EE*.§& 6%
63),@ @'¢@$)&)3==3.8 ¥R 17" NBSSGRP @ </3&6"ROEE,& J6*#Y
*').$).1$*@=1,0&' @B )& @A

)

) 34



"#$%"() H($)+,-+#.+#%

12+, 9B2455(,.682-9848%$)%4,3:",:$; YB<B+#3+368MB6-+) 92 (o
(999#+" @BUDBIYBYIBA@", WB('(,. Yo B4 +#:; %$3+7 2+ 9R4%0
TA#SYo++)3%4%+: YR +AB2($Y6'99(,":+)ABYC 2" U@" ) +YH49+#%
32455(,.90@")+,(,. %D5+#(+,IBBE2) BHR+E33-",)GH")+%
"OP+O(3(496-48: 92" U+ YFABS)N('+ WT"; Y4'+HA2+%+DIB (Do
@4,:23%) YR+, 9pt+TBEYIAB).+: %W3+) %, 982" 9B"3%+=9:2(, %
:2":%8).+:6 %62+ Yat+."#)+)%62+%@ 4, +; %6 3%62+(#364YB5+,) %4, %
2+@3+$ BB 7 ABS('Yel-+3, BRI (@B, A0 +" @6-9"83+BRB2-96
[ASP2498$"336 2P0+ @I+ SBH@ 544" AV ;9R "55(,+33E8
JK(,.+#0MNE PO
%
294343, YAB+BAT . V5392434 (9" B+ S(UBS("BBRASS: (LAY 7(,. %
85Y8B).+: %) B5+,)(,. WOB+#9+ IV Y@ 4#98 Tt IBU-B+ 694 @9, %o
)4,":(4,3 (BB, %63:#"9 % # @ IB(NFVHAH@BA.,(:(‘+ B,-84#)+,(,.E %o+ %
)+9()+%,9+DA7 W@ BIT+ TR ,: YABE+,)6%) Y Yd: B+ YY" SR(: 2 %R %
TAHHIBYAS" (,. YR1994,3+R8+, ("S(BH(,9(5PH90.+,: S+8:#"$(:%64%0
34@I@ T, =4#:8,":+$;62 (U@ BA@+:2(,%:2(9"%'+3:4#39", YEBbo
U4H6"RY'+3: @+,:%24(9%R+; Y@ "< HR+; V6984, =H#4,:+ PB(:2 BAT YR+, %
9", %4 %+, WAH¥4)EY4,3+R8+,:("$(3@BB@",)(,.,+33 A(:IR+@H(:2%
=88BAHPROR"55+$H00/ QB
%
?,%#(,9(5SUR+H TG YR +4#+: (9BHA-$+ @R %6++984,3+R8+,:("$(33
=HA@H+"92( +"34,+904,9$83(4,B48: 7B2(92%(,", 9("$SH+:845:2(9"$
+==+05" (HUDR 4%+ 3. BY = + #8201 @+,3(4,349%:2(9"% +3:@+,:3%
"#.8"-$; @', % %D5#+3) B4 @%64H# @B ($(:"H#("B"' SIS THE B+, %
:2":9%6" 920 +3: @+,:%45: (4, %+":8#-LB8O V' (HER+96-+) %A%, 3:+@":(%
7" %49)#+3Fo+,: S+8H"$(:%V) YUéB3:(FB2; Y@ (.2 %+ Vs (.2%6%
3"9#(=(9R2(384,3+R8+,:("$ (B, + %14 @ @ VA% @40 B (Y +3TUBo
+D9++)(,.$%#+33(%486:2(9"%'+3: @ +,: o
%
U(,"$$;862498(:8":(4, Y@ (.2:%4: %4.,$; 96+ " PHA9R"#)98 24 (9B 486 2(9"%0
(,'+3:4#368: V384648243 V(@ (,. YA YR+ (H6(#@B:2(9"$%, 3()+# %
12" %o ) +HEY VG- S+ Yo' +3: @ +,:W5: (4, B, #+ 51+, + 848 (.2 94" 942 %
024(9%rY4(,. To+IMA) YaB+": BY.2+184(,", 9("D¥bt+:8/BEAAH, S; Y62 +;%
A Y 0B+ RN 38==(9(+9,",O(" P+ 8# B2 +; B ($BE5+"104, UR+%
#")"HAYRA3B++<(, %% +3: 9%:2(9"$SUE2 (3o %D #+@Ph+#,(9(48%
+==+ UEDAH) +BEY0 # QU@ AHIRD 4, +, AR+ (#6:2(9"B"83 R+, 2"+ %%
-+BBA/HAIB5+"<B+3%:2(9"SHA % YR+98+,3949%+(,. %B+3B==(9(% %
=(.2:(,. WA+ BHHE+"3+IB: %Yo B(@5FB$49":(, B+ IR 4, +;%492+3%
"O:('G:(+I) Y+3+#(, U@ AHI@ 4, +;YA%"; (' ()+,)3 Y% '+3:4#3EE 2%
@+92" (996835 39#(-+¥0 (.2 BS: (@": + 90 +" YR": YR+ H YVt Ur A5 (9" B
4#." (\":(4,3 9B2(920R8"$(2s4%6:2(9"%'+3: @+,:9%568#54398) YRB+%9
55(9" 9", (\":(4,3 M2(929R8"$(2p4%6:2(9"%6'(,.6 T(:2%R+T4 B+ F4: %
4'+#$"55(,.Bo

/0%



"#E%& "+ )I"&$ &', P )" )0* 1288V

1 S RO+ %(I* %

)

5$.56%$+$*/"()7'&9 7,11'$909) *($"& "$6&1*/'Q*"+) +$<*"+"("$% % %)
<,1$).,<=/'*&$+ 783" T$)F'< )&) "HSYIR*&BIAB*)8.)(HS)$&S8' H/;),"$ )
<(88)0$% 29 $&& &S ' #$%&<SIR(88YK, 15 1+'99".6/BE*Y$&&" ]
$&8'FJ(#"( )1'(B&D ") $EIY7S) HSVOB&S' X/ X, + )&8"(9P.//,7?)

)

-1%83%'+$)& 898 8$1$)<6.8 )<,1$)<,"$; )(,"'( )1,6"+)%$$2")1&)AP
"#$%&IRAB*$S2 & )AFH, *&$HBH,")C*//'%*"+)D/$" EFAQHEIRS'Y
'BDAS.*6%5*"; ),9)&8,%90$$2" &) *//,.*&S).,"%'+$1*A/$*<,6"&%) ,9)
<"$; FL9A,6"+H)A;)9'+6. %1 &Y, &)& Y0'<=/)1+, *&DAGIK. ) "#$Y0& 8P
<"$; J'Q&BW'%=,%)B' N<$*"%&B*J6+("()A;)&8P<,6"& ),9)<,"$; )
AP, *&$+)88F,&$"&H<=*.&),9)3&8" }J " H#$%&"YA; )9* JSL. $$+IR8*R
9)$&8"*J(#"(?)

)

M$.,"+3'9) $&8' *) "#$%&<$)ES1Y=1*&'$4) 7'+$/;>)'Q7,6/+ ) =/*6% Al
8 H9*)%;%8&$Y'<=*.&)N78'.8 )%,<H=$,=/9*..6%9$99$.& ¥$&16'%N&Yo
"&) =*"( ) $".6(8) *&&$"'&)' &) BM1"#*%)y"EF4G)?0'29 $&8".*)
L "%6<$1'%3+,$99=1*.&" () $&8"*) "#$%&<$1Q,1.5%,1=,1*&" "% &)
&8,1,6(8/;)1$&8" R 8$MA6%" SUIBY %8 )%6*; ¥ +,$Y<, 1$)&8*)K 69&])
1$+'%&1'A6&S;? )

)
0,%8",&*A/;58,7$#$13$&8" *J " #$%&<3$)861&8J-YS% & A,6878*&)'
<$FU9"+)$"8X /98 )=1,<, &P&SE' X *6%SPA; )1/, & )<,"$; IN" )
7%, )&8YB&ES FY(#"( )+,$W" & PP&B *) ""H#$%&<P)&'(B&)AHB*1H*"+)
<$%%,568 ' '% <,1$) 8,"$%L™) &8% %$"PpE8* &8P ,=&',") ,9)
L<=FIE<S &K QHE 1 & SIA M (S1RBB/INYLSS<"(/; )5+, 1%HA; )
%,<9$99%.& H#B&16'NYT", &)$#S")," )&BI*A/FC8*&)!)<$*" )A;)&8'V8H
&8 $).*" )1$*%,"*A/)*..6%9S6/7,9)9*//"'( )=1$)& )&8%, 1*/ #*1*"§,9)
&8¥r$//:2" 7" ).,("&H#S ) A*U,9) "HS%&(()* HPHH) T*<$/;>) &) */,7 )
,61%$/#$HU/' &&IE<,1*/'&;V ) 8$1$*"+)&83$I$ ) /'(8&) ,9) 8*#™( ) +,"$)
%,<$&8" )<, 1*/ )9 LYBM*. B+$HIFSHY*'+)0 $+")EFFIOB11'&F991,"p
*4+)0,"" ) EFAFIA"#$%&"(<,"S; ) 7'&9*) +,6A/ "&$"&',") +$%",&)
*,<<, %8S ) %6.88*"+: 7" (> ) A6R68*1=)8'(8/'(8&IP&SP", 1<*&'#S)
&1,6A/%S) "$$H) &) +$*)) 7'&8P!8 8'(8/'(8&%", 1<*&#3) &1,6A/$%E*&
$99$.&'¥$&16'N&% ) .+19%6/%(++, )', &)IB*#H8)& 1, 6A/JBS<%$/HB%S P
)

)
0121013415 %

%

@X6"*9H37) 43YYI0#' 1%234).%&+$TBHET)&+$HPNT//*< )2
5*6<(*1&8) *"+) [.8*1+ ) SP[$(*"? ) E"+) $+PI"+*"*= /06 ) \ )
F<AL'+($7)_*.2$887?

) 34



"#$%"() H($)+,-+#.+#%

1+"$TWU3IB T67+,00) BIBO($$(: B<<=B697 W6%+ B+ @A@I(B"$%C
I"H#$9%8(") Yo+ ./ YDEIB GII3 %o

1+ TEPRIT) BA+N, . 3<DBHP,'+; @ 685($S(,. (@R "BHR@BDO %
RE#EH"$(@IBHSYE(") (1#-/%,--(2.3/4-9BDIMEIl H E03%6

)+ N (, T PEIE+HTE T JOVW-+(SH2UBR",)-+#.3%<DXBI($6:6:9oR6

</%.$  =>2@ 271.I"%B%6 +)F AY'#H)% WS Z'$@V8
9@ @:;F[[:$"@63;@", R6#H N EBDX[+, @#(+:[\6,+7
R(,",B+[36

19" +$$ 206" o+ ) H0<</B53, ( :$'B',C ( ")( D"$&'( E,C&%7/%0%3o
1"(,.;@6_+M'$ #"+9B\($$",3 %

16, +$$24 VA ID/GIFEEN-$VARR+BEBL B(:$IIRDR, U, G ( H&.3"/4
296484"9,7/@FD<GDV0I0/+ Y64 FBSH'Y [K($58
&NRBERID//<I, Bh+$IIGNBBB+:;64(B("-($(@7) BI,@+,A%,

@B;;(; @808 (6.#7/,-D<BWGEDXD
&NREERIA<<I38%-G, /%D SHS/C, KL,-9"%-/B/'. 4&YT&BI'1.8(%3, (
H$/C/%Q8.G 30" R6#)H " #@N-$(;9(,. 36

5"-#(+$2830<DISARR+BERS@H#N) %8 @4 (@ (BBHSY&(") (1997 (

KN);6,29090<<=3A@9(B'H'+;@(,.BPAQI(BH'+ @685,) %" " +#3 %%
1#-1%,-(2.3/4-(M#&$.,$ D=6 EBG=1 %

24+ IID/XIVO+AQI(BRB, +;@(,. IHSYEL') (L#-1%,-(2.3/4-% o
0OBDE036

a""2 QB<DDBEYIL + YHR(RR-+#+ BBC-"938 (8Y67#B4(J))&/$%
O/MB<+DED%

a+@ @;BYONIB6 D//< 5+Y6, +,+ % Z+(@ % Z+H#6,,+,9% Z+(@3?,%
N&#-3&' .- SOHC(P 2/% 1&3$3#%7,$. 5,43%/-/, $#U0 Q%Y
L&./"%&[-1 $HAOC( N&H-38'2or) UK",; Yab; @+#DGEDOZb
ab,(;@+(,%

a,6-+2%8<<0B, @+, @ (SRBQ@ (B%) ()ARR-+BH@MH)(,"#7%B", .N" +3%%
J1%8&.'8-/% OB/<HIE I

ab-29469",,"39%<DXBN##-+, @#+ Yo IN; @"(,"-$%'+; @ (. 49 %o@-+# (+%6
Y (@BNH(BB, N#" B+\IE+") BRb+:6,;(-$+ B,'+; @\+ @B

S",. @#PE3B<<0B0+A @9 (BRQY"#+96%)(, BUSY6&(") (1#-1%,--2.3/4-%
DGB/| HE<<®

S"H+H2EIB//13 VO+IA @I (BB, +: @ (,. PR WG+ STUGBH (+ IBUASY6SL") (
1#-1%,-(2.3/4-9DCB/| HE<<B

/0%



"#E%& "+ )I"&$ &', P )" )0* 1288V

5$6'06B JF'+). 90* 2359 )<===p?@ @)AK"#$%&)8 & #%BB,"( )
CD)E&F' *I"#$%&, JWFSV68(") (H+,%-+H0,1+)<GJ41J K<<<9

SSLAMMINI)O*'+$2$1.2F #PF'+)590*" )5'$+$2$12$8==31B )P2;/$)" )
>QIBRFY"HSY&)T'+ )&FIM2+(YBHSYEL) (#+ %-+HHO, 1+)SGH
<<IK<4J9

5' F&S$"TSLIMEK=1=9 US(*&H$ V2& ' $YT, %' &'HS/2&'SY5T+) &FPNVUSH
X*1B%RN0, 1+)I<=RIJZKIZSP

0*.8%2'//7)N9)<=1J92" %3(4™5 (*-/I-$ (§7"8 (.))-1/,9- (:/$#,+; (<&%
7-'= C"#(2&@E(2,))-$-%19U$6 ), 12H)\,&F*B )],,2%09)

0*.2$"'$7 ):9)13329./0,1& (A%9-+/;-%&I6H0- (<0&"-%3{") (<"$="$&/-
B)'$: JF&FHC"#$1% SA*&FIF&E@H M %E&*AAIT+&FO*. 92 PAF%606*/1.

0%.2$"'$7 ): G*"+)8 95$6'%H33390,1*/9%6)*"+) 0* 1 2$&YRFF:*%$) , A)
E&F' *J"#$%8&" (F#+,%-+H0, 1+(CHES/-$ TBHGAKGI<9

0*"'(*"7 MBG3B" )X'%&,1" 98" /L% PAKFPL".' @/$AV,? TIS)EAAS K9
EO-""3,1&' (F/#5,-9I=HGIK_I9)

0.I"&L1$7 89 <=I<9 V,.&1"$) ,A) V,?T/$) EAASRY) EO-( F/&%)"%5
%1D1"=-5,&)(G0,"+"=00HI&"JIKLL.5,/,"%MS+EJUY */&*9
F&E@HM @/*&,9%&*"A,1+9S R RS 1 'S0 N+, 2T/
SAAS.%N9

0$11'&BM:97)VIBYEAAL,)JT'+)] 90,""9 )<=1=90,1*/ )>$/A6".$"%"(H
NF$")I$"( M\, + )-1$$9C9&)]$ )]*+9)F"1,&(&%E5-$+"%&' (D
G+D10""3@";=&++)GHUGBAIZY

0,,1$7)0 9>9<==ZP*?%"'(7)8'+"(7 )*"+)&FF?@$1A/)&)8...B@/'.$ )
5*T''&LIN%,9-$+,(D(G-%%+D'9&@E&AB-9,-8 )l J_H43IKGI<P

0,,1$7)0 9>9<==ZB==3B&#+&/," @ YoB-+="%+,P, GbcA,1+}bcA,14)
C"#$1%'3R1$%9%9

P?BB$1YRI<=I_9NF$&FHT"'+)NF$1$ &) \'#$9) GO,"+"=0DQ(G#P',1
))&, $HGGHEAK3I9

Q'.F*1+%,")] 9MPT+)N 9:1*((9 )<=1=9]1$"( )O'1&?,7%6+)P1,%@%$1,2%H
>QIYY"Al.&™ (/%) V" #S%&") (*#+,%-+H+/0,1+)39d%?@ @9
lehk1 K439

QL*'79590%*'+)0 9>.F'$'+$1<==<FIRF$8"&$.$+3$"8A) "%&'&?&",*/
I"#$%&)8.&'#'%BPEO-(:1&5-;D (") (?&%&3-;-%(B-9,-8 ) <ZIH
JJ&JZ49

F1,-%1)<=p<4K<SD

) 34



"#$%"() H($)+,-+#.+#%

1")-+#.2 B4666720H BOo&" (B+4-.#)&'-/05123'-/ $L*-#4 $54123-/ 3
6'++#5H-(HBO:;+,-<#.= W?:" U@, (+HA(":(89:;9-<#.+,A(A%o

1")-+#.2 9B456BBM",.(,.  Y4+ICOHSPAHI<.; %b;"H#+;93)+867:(?2(ADEb
8¥59'( $*:5-2< $+8>>< W&, (WoFoBH 7%

1"))-<2 % ShoAB6B5%:"J+;9%)+A&<:(+A0K, %+ IO#"$U+AMI,A(-($08O06
IO#MO#" .98, + A O#A#,5-2< $+8;)-#)) $0&"(MB6/A1B6HA

1(,. +#2Q%B6BFbH H*)& D HPA*; B2-FH* KID*E Po++#(&HK&5;")B) $
B"2-/'/ $,9#2)3=G*&H""-/ $%&"(2<MR+S%T"+, %',) %
U9,)9,=%"$9@, (‘+#A(:MDH+/A4

1M "#J+H2PB66B%; (?"$ 9B, +A:D+,: 36, 9A+%; (?A2G;(?; B, +A:D+,:B6%
?,)-#)) P& ()B=-Po;5*>#2-8#.'HE B69B/0D6F%

1#(, (A", 2% 556 B Fob: O+ %69-9: %MO?"SNMB#A+S BORI(,. %B99) %
W+ +B00+7:(W$:#<(AZY) Y0")(?"$UR+SIE"N V98" I+ %
&(OO+#+ PHIB($S(" DA 2>AJ ($SU6-0*- T, HE $+4R**3) HHsb
XGY %6

Z:9DA9, 28984B/HYYSS(,. 200+::(,. B (+ %) Yo+ BHOSSINHO-$+ DA% $
1%-)& %/=96605BH%

C"$$(RB 49,2 9) % Ab+(,4%6BF%;(?"$ %o+H\<(#+D+,%) %" 2("$ %
P, +#+ %90 (. +# <#-A0+ (+S B, %9 ?("$Me+AMO, A(-98,'+A:(,.4%
?))-#)) FH)H25("WBPBI74%

C"$"+#26 B/HHE) & R-9K-L ;) EM25 4R+ SW9# I %0/ A(R/99) A4
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%

/0%



!"#$%&%)*+&- 8&)+ &880,1 &
2345 .,,-5-6,+,,,78091+6:&
&

" B6&(&) $
&
<=%)8)?@*8A

"% R&H& BO(I)# B
%*+,-.,/0 42234%H78%
¢ B=P@I7T@=A68BB7A
(!, <B7F@=A68B8E
&

J$VO$S &'$(a( &
VK@DA? @=81CAL)=DRIC SDR@*@C
&

<=¥)&)?@*AB@E))G&1)? @&E* @ IK)H AALL @E@EDI @HBD@C
JANE@BDH*"NE@MECHA @ D EMAD) IKAHEKPDM<DEXRACJ) =R BN
H"*J"=@A@E|) ACUE-G%&HIE I*+# SE=AJIEE D DIK" CASNAGEQ
N<DD @=)?@*%=)] @K @-ARAB® =C A BDJ<* AXDRME <@ =<DC*A@M
J)EDR*AGKIAN)B<=D @&DM=AHS @RE@+

&

ORIK@DJ=)M"HE=@ HJ &0 ~80)) GIK D ANGBE\D @ TI=ARKTEIE.
K'N<RALSDNY' & <NA*ZST|@=AGIENEE)=*M8 GEA?BRANGED
LAGKARIK @ <J GBMAN @ *) ECRVK AT @ GRIDW" @ CJA) DEE*@<DIl
"DA? @=&%F =@ <AL GO ADALL @ OREK <AL @ @ REDI@BMC
>)? @ &+@AIEK @J="HI Y @ANEK <AL @ @GN GBEDGIALL@E@DJ
L=)NIKADAL)=NMA? @=LYEADRE @1)DIAD" @170 *&MN ALK &
IK@<J"SDIANE@ N <AD)B @ EKGIEMN QCJI QW RABET)NI<=<FER&.
)IK@EDC)*? @BHA@DJIALAH[IKA*SD BEIBBERAK @ =ARAD 8IK @
"DA? @ &TENEALEDEK @ <J" 38N ADMDIEH)DCHA)"CD@ CC+

&

VK@A=BEILIK@))GB K<IJ@EE: &Q@RADCIKRFC@=?<IE
IK@<=A<RREKAHN @ CARBKIE@C)*? ARRIKADREBAN @RE AR =@M
I=)NAD@DARN<DR@W"'<JAANEIKQCARTKARD DH)NIRC @IK @
L)"DM<JAYDILE . @EJ)DALMQD<NALICPE @**B0@* @HJI=)N<RD&JACNP
SHK*MADR @@B'<J /I <DJ"BLAGEM @) &0K €M @ CH=AIK&C
F@K<?8)=8C"F<J)NAH=JAH*@K & QGLLIK @K <@+ DIE=XDM
IKQCAKEK @)=AdKE& @=J<AIRIAN EFN @EJIK @H @D B=® C"8) &
=@*<JARMK@RN)MQD<RABIIK @V"<DJ"BIK @) EYK @ &@) C ' 83EED
=<MAH&ZR)MMEEAJIR)"=8H)NN)DC @D CRIAKY"8F &IAN @46KQCAHC
M@ F"DESR@DAXN LIANEDAILDAMA=@HJIADI? BIOARE?)=A2@
@T<NIEEK@ @N)YA)BLAK & @ C @DN @ D) =& ANIK ACAIK @) C &
<CJ)"DMABPOH*"CAR=A2@MBIK @K)* @L&)DI@NI)=&KDCAHEZ
3" @&1)QIANGIA*< ATBREEAED )&H) CNAH<SEY J @ DENB 8K @8 @*8A

& 1-«



"#$" (")) &

* &H&"| & &O&.("HS)$BBYHSA5 (1" $H2OSSWA($. W0 80 9" %E6
#081.%./#5- &0B5H5R1.&((&5"((2 &."(;S=/DSM0544"128*-.1/ &
902%$88/680. 96038084 & SHB? 8* (-$/ @& &o/*73("?.&IR*5180"-% &
@1"-5"((BB/BR2*5QH5-BHbEL. (HVEB #7..] £*518$/@Q. %% &"/$%0.%&
DO./ &E*).(($&@9&*/ &' %% . BbBA1*(.&*38H$4?..9$/@&'I- &8(*8 &
%2/801*/$G"#B:#.80/*(*@$ &6#0"& 0"). & "99."1.- & -51$/@ 0$%H#*R2<
H1$%# HRIPG #S* ISV - &. T#*/1% &"B%*(S#$804.88*49"1.-6&"/- &
K$/%#. BBL.%./#.-8YB02/#0 #S G & $HB5 " #S/ @D 1") 1" #$ B { &
"I- &69"8F$4 LD0.83$ 18041 £&/-% B 288*/%$-.1$/@0 81"A$3$8 " HEHEAR
5"/#54 &.80"/$8%. @1"/5("1$86#.14$/'8268/- &0&.('#$*/"€%9.88
*3902%$B(1$"B(.% ."80&/. &.%#1*2$KEB51#0810 §$H#H§0" 8" Y& 31
*3R51%-." &% 4. &
&
DO0.8%.8*/-89"1&MNO"9#. 29GP £$B*1. &90$(*%*90$SRS(5-$/ @'/ &
"1@54./i8* B1*8.Y@#"902%$%86'? &/ &081.%./#$%4Q #.1/" (&ML
#.1%.-Q#.1%.( BP@5" @&-.B"#.%&"/- &-$%85%%8SHEH0&1.("H$*/"&
80"1"8#.&38$4 H/ESORBL(.A.1#"12 &5"1#54 &.80"/$8%8D0.&" %" 14
MNO"9#. @R B*/%S$-. 190 &. ("H#$*BB #7..] £02%$RG4&/- 54" &
9.18.9#$*R38BHD*T7 &#.49%1"(8&.T9.1$./8.84"2 8B.&4.1@.I#B0O*7 &7. &
1.8.%%"1$827"2%0"). &&"1#$85@11%9.84#%y/ &0/ QBHED1$4"8 &3
J#1%928%).1 &/.1@288"5%" R/~ &'%244 #128D.1%*/"€$-.IH#SHE'I- &
%.(30**-8.51"( 8B"%Ra%¥.49*1" (8B*@/$HS 8D &0D0./*4.*(*@2 &3&
#$4.€E*).(($88*/8(5-. %0840 " 8o#0&7*1 (- 8" & &5"1#54 &/. CR/ESRHO&
(A.1#'12 &D1"44"R3&H0 &7*1(-68#0.1 &% $#0. 1969"88*1 &$4.G8D0.&
A*%#B5/-"4. /#"( &).( &3&."(SHAMHOZE: &/1*7 &3;80"9SHHEL.%.4B("/8.&
#EOGSAL . &T9.15./8. HI&518S$). Ve
&
DO.&068*9& 30 B**?&ES$-. &/- &491.%%WB"/1*# 0D/ XK & #'$&
HO @SR %0 ( &+&#H % &ASHIGR &.)$.7 &"/I*# &0.1.3*1&."( Z$HBH0&
70%(. 8B**?QU.(*7 &1.842 847*88.1#98/ &0 & %9 818" 8835/ 84* %ok
$/#13@58QB*#1*).1%$ &<
&
V. &3840 84*%0#5/%$ @ 08B #E/&H0 8B** 2&BH0 &TI("/ " #$*/ &3&51&
T9.1$./8. &3808$1.8#$ %38 4. \V* B0 8)./#%& 380 &*1 (- &(7"2%&
91*8..- B1*4 8 "% B5#5186).1 &!.%&%("/&. &* &*#8&.4.4B.1 &0&
3545 R 1801 .-$8&+0 8" %o #R*&TI("$/&51&T9.1$./8. &3&4$4.19811* 78518
80"9#. R/ &*).(($&."I%&/ 8J*(HGA"I\V&-."ASl. &b.811.).1%$R0.14"&
91*8.%%#B/B"5%838518B (511 .8$%$ &G0 & *1(-A
&
DO0.&$33.1./88B . #7../ 89"%8/- &35#5R$%6..9(2 &($/?.- &8H0R0
B(511$/88& &3B*5(-8"?.&/H'B8*5/H&((&0 &H#"$(W3&0 LT "8#E&
4$81*%8*0B8H#" &30 &7*1(-687*5(- &080"1"8#.1$98460.84988
#08B(*7S/ @384 &$%"99."14. %<8 B3&B%. 1) &0 84$81*%8*9&%8
%oH"&380/ QRO 80 8$33.1./8 B #7..] &"Yl- S5#5K'/$%0.98<

+.(&



I"HSUBD6()SSE H DO HE) B+ R(H)"-  &Y%/(R2348,

88%:-& &Y &#=&%;(*;>*,?7€D)#9)>&<#"$ 0<GA@$","<*UBIH#) &
*(B;%68;))- &<H@%685%6;0>*%:0;)88,"GBDY%C), % B)C)#?)- EIHYEX,)&
@,=0*>8HD, %0 8D #%6 @R EBHH#IEDD Y:$ )5 &V, ) H)&.8))- BYEE
"EG"<H": &, $-&*(&BOYHBHOR0);0% *$*<E&D *>, &@:<"<H()Br><"YG<,)&
) ><H Q& CRBOTR; & >HY0>%6@ S BER<<)HBC @#%." B),"&
):<H%@D%:$&)>#)"0)5B,) &;>#)"0)C);<&6Q*0%## &; &b:#;(*#%:;C);<&
2()08&:0&<,) & "##%RY%& <*C)B FY&-1.*%:0 &) C)#?);<*0& %&0:0@) £
<H#".0>);-);<"$8#?:C);<08#)&))-)-5 B,) &*#)><*I & CRBEL"<<)&&
<) 0>"SED *>, D) &H)BYoY/* B8e,) DYHIED

&

| &);<#"8#7:C):< Q&) &%%M))CO&H) &,"&*CRRUE:;-"C):<"$ &
%ES<C"<@68(); &,"&*CRY)BUGA*0LB;&," @<, *#<)):8%()$$&
@:<&,) 8D % RODUSSVMBL) &"; &))&,)DYHED*<,%:&*C)dD) &"; &
@)#>)*@D*< &, &C*;-E08=) &) EDHY QY@< >< - BYo8K,) DVoHED  JH) &
<*CR'08D) &/: %D & €; %8$%; ?)8) A*0<MBBBIK: - J#0<";- &<, *@'00)H<*%:;
>0bttH)><BI&:<, Yot Y BO<" . $*0&,"])) @8&Y%D; &) DYHEED*<,%:&
<O R <BP&,) 8)>%; 40" 186&,) & %—GKB,) & %o#$& *<, %: B*C)M@5
PO&6()$$8 <)H<"* D*<&,) & )" &,"&*CRYYOLHGA*0LD:<§) 8%6)RU6E.
)$" Yot EE,) &Y< URHERH)"SEE) &, *;/0 & &R O TTR0;)EB;&," @ <)t
0)();+8) &$"*C&,"&,)&0D)H&W:)0<*VBD, "< SURH)" FEGR:," &, *BR.
"&"-$= 8@ Q) 0<*U8D*2;9=*; ) )H=<,*;2&"- &%<,*;7BQ)>"0)&<,)&
" \)><*EKH)"SRIBIC.*?2:%: OVBEE"0 & &, %:0";-&)";*; 205 MB& R 0=8& %
"2H)) &<, "E<,) &) HBRH) " BERC: $<*9">) <) &) BEL, *;/ &< *BR &o#:>*"&,
>06:>) @B%C)<, B, *>, &,%:$8) D@)$o:<®,); &)"-*;? &,)&%%/&
80%:;-8€* 90> FeIH 0@, "<@UL)" ;< &= &) &*C)$)00;) 008, ) DYoH$EH
Vo) & H)"$*<EN&*C)BS<, %:?, 8%6()$$% %) R % €D "8, "G CRE!; &
*$$:0* 088 *;/ &) &%)BC @B, "<& CYb: 20<, \HEUoH- VB H)><+Ui- &
9$%6D6&*CRH)&YQF)C); <"#=80)"<:#) E6Q)"$*<&B>": & *:/ &8 #))&
> "$$):?) 0% %, *@i#?: C); <58

&

XHOKBHFCRABU:"<)- &%) C @ VoISt )18¢, ) H)& R D"=&< Wit ?:) YL,
@"H#<BIC@UBISH >< BV ()SHE); <*%; B, *&; &," @ <)HY BB*?, Qo
"= 8U0<,)8)$)><HUC'?:)EO@)><HEDH)U:): >=8IHNE"; &)'H$")EB) ():< &
#)">,)08 &"<)();<+&, *Bb#-)&Y) B €>,";?)5 &B,*08) C@ Yo /B- ) &R
* (<RS0 OV HEH)) &, ") D);-*;2 Qo) &*?;"BR)IVH)E - &
<)) &)>)*(*286&,) 8*?; " BRI<)HB@)>*8H$"<*(*&%D&, "€, &0%$: <R
%.V)><*@ &*( JH0"$*0<*><*E<D)); &D"08B#)0);&+ &:<H#HR%)®&
QA0S &€;)) %D, &<, R@H)0RE,)&*(#0)EEY%) BY&.
YAO<BID6()$$DH*<)8B,) H@)>"%)VHER: &):0* %D < &,)& Z,)%o#&
U&*CR;- &DH)0): <*OCHE,)&, ) VHB<*§P<"+&,)&CC:<".$) &) C@Q%E'S
Oott-)B6R)IVOHT 9<) &) B < VB & ) QI ,) Yot 8b

&
3@%CRUCC),<"<%@HE-#)D &'99)%; &*0&,/0&# &)(*)D&#)"- 8% ()$$B0&$*C*; &
<"&*CRX; &$$:0*9&5

& 67




"#$" (")) &

0L &@%)-(($ B SIH"S/0GHA" BV &+6(0BB"0- &T8)-IHYoBHEHASI8%L
#4-686-8/8*$/8 B6*.-%%B69 B*5/: &)-1#%E&6-8</"3$. &YBII*Y%-BE.
Vot HBAS/SW>A" 18- SB@SA?SH M6B6*.("$IVE I SYH-508
&
E4-8/H#$68)*(2HS/ &T&6.$-1.-&*2(0 &b?88-Bb#t" 8480 -9B6"33"6 &
T*RHASIFS/IB @* PB4 &+ 6(0BRA & TRA"(8-1 §*H&TH-63"/-.-: &
G 780)-$/F0 BT8D)-.*33/8:811) &- &' &4S/IBT&A&*6(0898:
3'0- @OGT&H$Vi& T& (&) $++8& T&SIHIHIRTY*3-HASIBA" B
L68&5- &"/ SHAS/RETEBEYBR"0- 82O T8+, +$I88LT&!)--+SHSYERL T&
- [ 8&H+ER TR 3-HASIBHA B & &3-HASIS GHA -V H & VoBL
"0 &4 BR(0-68*- YR HSI?"(&6" % T+63 HSRU BB HO-63"/-# &
$/8$3-E4-8-%oH6? HBIGAGHS*| KIS G/ ?/0"3-/#"( &A<%$b
SEHAE673@ ($/8 T8HA-&T SORTRIA- YRS 8-6%69- #3)-WH B TRHAL
%-.*/0: CHBAB-" (SM"HIBTGH4-L @SA?EFE39-63"/-/.-1 &HH&T&
ot VBB 15/ (% BS3-&
&
NOB2*)-(($ &%--Bh4&5*6/(082 (H$3"H#- (& VB! &l-#5*6F & 78 )- 1% Bit4-6&5%s
48~ &CBHA-68BA"/8-1 &6+ /OBOHE" B Q" GA" B A-6 8B+ &1$3-%
N68?" @ Gtt4-83*%689-6)"%$)8HA-3- &*/- &."] &TSIBSI&HAEASYHGTE:
94$(*%*OBT&S3819"6"0$83 #S." (BISA &+ 6 F&TINOSYoH B BA" #$3&
SEEB-"%?6&680$3- /%S RT&A" 8- ECTHA-686-804<%$.8D6*.-%Yo&H8:
0o--3084-6&BH-39*6" ($#€*39"6- S 63-/$0-%6Q6& E"88"6#Q%
("%%S$ &(6873-/HIGT * B A& [6-" (SH& T&HS3-BP"63-/$0-0BHA*PBARA"E:
@-."2Y80-% .65 @ RHB-85*6(085 S &t-39*6" (& */.-OHYEE B /#6"0$. #+6. &L
6-"($HEYRII*Yo- BB A" HEBo-- VB /8-(-%698/0 84-6-7*68H-39*6"(:&
CR 8%6$3$(B5-$/18!.E"88"6# &"68?-08HA4"&HA&N R/o-6 &/ #-6/" (&
HHE"0$ H6RD-."PYR/ &)1 &I+ &")- &((&46-ANFDE69-6#S-B01%6R1
96-%-/&/0 &PH?68K- &6-& THSHEABRo-6$-BHEH - 76T H-8-("HS*/%
O* &#8l-.-%%"6PEBI0S."H#&"6($-B/0 & "#-BHA" I85-("H#S*|9FA &> Ro-6$&6
-1 ¥39"%%-006* 3-& <& 78D - T*6RTH#-8- ("H$* /U8B O-6S/BE T8-##-680 &
123@-6%1BU'39(-: EEBE H"$IYx &4"/8- &I0 &-/.- & &$3-&/0&
HA-BHBAB*6- &- .-/ 8-T-1%&TEIHFO-"($UBQ*28$3 84" & 3-% &6+
S"6@*264* &*/#-I0%8HA B3+ 8Bl &((?%$RID &it4-6-T*6R4$3 &%
2/6-"(:C8A"I8- GBVoY%o-IHEHR*)-((SQB-#"94<%.VBA< &HE$3-EA-&
H5*&6-EIH$3" #-(&* /- #-0:  &*)-(($ O*- YR H&UI("$E4*5 &4"/8- &0 &
#$38+2(0 8D&6A"69@SY6H$/82$Y84-O:
&
EAS6@I#4*?8&E*?/0&A-&*(#M3"//$"] &0-"& 78D (766 B8 &6*26 &T&
*268U9-6$-/.- 878406~ HSETESI8/)$/.$/81 &$3-QRB6*5&64*?(Q-#8&.

&

0%*/72%$/8(&8¥)-(($ &("$3VE/GH AR~ HE B4 B STD NV HSIE) B-"| & HASI8B*6- 814"]&
4"99-/$/818¢4-18)-6<#AS/ BB $3-E 4-6-SBU0 184" H4$. 48U SV B S3- BLBBST 7$. B(#
HROA?" Bo? &("$S3 HSHE HA-68("$3 &"0- EHEHA-ED-8S//S/BT8A&b"3-84"IH-6B4$.48
"((20-98'8tA&0-Y#6? HETGHAL 1S &T&SI &I 2/0"3-1#"( 84<%$.%%:B

+.(&



I"HSUBD6()SSE H DO HE) B+ R(H)"-  &Y%/(R2348,

) &%89$" B+, & BOSYMK,) QVH=)T "88YK) &% 7" )B=%S$)7>$&k
$)()$8>: &) &) STk, H="$ &#%7)00¥B(%SW,"S@)BA"H#=*8 @8> &
=)"80 &UHR@*:"*IBBHEY6S) 7> SRB- &*-# $H#8.| @YY %S BOS5BS- &
7,"8 @ REBHHCDY%E"8-*-") QYRo>FD?)H#*)87R08,) &"00" @Y6&"=)5&
A) &YBYSD),) &8*-*#)7*%8"SUR*=) DHUE "S@RS%BR>: & &
9)"0*.$R,": & 8)80)R6&"00" @Y REYY6:8E)HT)*(".$)& "B @fE:, "B R
#%>@ $6=)CRH@>=)8:4K) &%>MW))&: %="B:%: Y%SQ&* #":*%8Br
0K %>BD* (R R,) BY%: *IBBDSYEL::, %> &&*H) 7% 85
&
&
'06()$$E0 &#+:1)8 BIB&BHT"88- & %> @ PHY6(Yo/*BEY6/E: &#)":R,) &
7%8(%$>8H%.$)R068,) B":>H)W6Q"=) OHYE>$*?2$R)#0?)7:*()0F'# $
%o’ HE) T+ ERH>SEK)H0" *SRY6V/BESOBHCE=>T, &22H) T R,) &
148~ &8- &Y%>H#:)UBT &/6QH*:*8@6()$$&%)BBYE@ @H#)00*FBCT/ &
1) &),0 § &0"@H)E,5 KUD"=2$)8) GUHCEH#**T&o@#)0)8:*0=&
> 88)"()0 &% YEDVER) % P YB+0" @H)G*:, &*=+&*/)EL)) BM=9B88- &
N)%o# @SS TBO%%:SWE) B%:)0R
&
S%: &BO*@®,": &)#) &>0:4D*0&QH*(*$) @F=) &8- &8)"RH#)0)8:&
)08 &R.,)0) &H)&BYET"?:>#)-&C & >H#) R, CO* 7@ 7+)8 T8 EBH*/)&
"90)7*%8B60), % &#)&)"H#)0: 8B BH)&, %08, &%= &) &'() &
) &*()$*)®*0"@#))=)8:0%
&
18*0, 80>7 &%$*:)8)BB6>$-8)7%=) &,) &=%-)$DYES:)$$)7:>8).")0 &
"THY®) &%"#-B.
&
| ©:#%8 @D @I): 826%DYEBCY8ES:)#)0:)-&88,) &:>-CR6&"=)58 &
"&)">*9>BB7$>0BEY @Y HIDFOBT)ES0* @, 9PH SV ?, BiS- H*BR
2%) HED:) ) H#+E8YBYE,*8/ &&7,)()0 &": &&8-)#0:%%698) & B"*8 &
@Y EBR>+& RHY PR T%>BYR,) EYoHSE !, Yo>: &*=)5& IR Yo=*B)8C&
 H)) &I T8BY%*8: 8% ()$$8 *$RYED, %; &,": &,) &YHS&E)00)8:*"$$C
*=)$)008&) 7">0) RBHE, )#) &R)="29%0#" Wiott- 1 #$*)&i8- &) #H&BR?) T*"R
#)$"*(*:GME00>=*8@08()8: J):"?,CO*70&,"8@ RUD>8-"=)8:"$&8- &
"0&,"8@RABS:*=")$E%88)7:) 8B} =)+&,)#) &H%=): *B@=?%#"]))? &
-%;8TRM,"S@ BW%B0*0:)&":, BY%G*#)7*B'$R"00" AY6&*=)5&

Ro Ro Ro Qo Ro Ro Ro Qo Ro



Ro Ro Ro Ro

+, &

"#$" (")) &



EuJAP | Vol. 15 | No. 1 | 201

ABSTRACTS (IN CROATIAN)
QUINEOV JADNI TOM

TRISTAN GR TVEDT HAZE
The University of Sydney

SAl ETAK

Odjeljak 31 u Quineovoj knjizi Word and Object dadargument koji
izaziva nedoumice: nastdjepokazati da ako djelatnik, Tom, vjeruje
jednu istinu i jednu neistinu te posjeduje ctineu logiku sposobnost,
ako su konteksti vjerovanja uvijek transparentni, onda Tom vjeruje u
U posliednjim desetljdma o ovom se argumentu raspravljalo t
konkluzivnih zakljéaka. U ovom radu pojajavam situaciju i
pokazujem da problem proizlazi iz Quinovéd@rezentacije.

Klju "ne rije"i: konteksti vjerovanja; referencijalna transparentn
neprozirnost; Quine; jasnost

OTVORENOST GRANICA | IDEALNOST PRISTUPA: ANALIZA
JOSEPH CARENSOVE KRITIKE KONVENCIONALNOG
GLEDI #TA NA IMIGRACIJE

THOMAS P...LZLER

University of Graz

SAl ETAK

Imaju li liberalne drave moralnu dinost primanja imigranata? Pren
onome%o se naziva Okonvencionalnim stavomO, na ovo pitanje trek
negativan odgovor. Jedan od najistaknutijih &aita konvencionalnog
stajalPia je Joseph Carens. U proteklih 30 godina Carensovi su dop
raspravi o otvorenim granicama postepeno mijenjali izgled. Tc
objethjava razifitom Oidealr®liO njegovih pristupa. Ponekad Car
pokwava shvatiti%o bi diave bile dune uliniti u ina%e savééno
pravednim uvjetima (tj. on poRéava ostvariti ideal). Ponekad gali
zanima kako djelovati, s obzirom na (ne sasvim pravedan) svijet u k
zapravo !ivimo. Po mom nfjenju, vdnost rasprave o idealnoj/r
idealnoj teoriji za raspravu o otvorenim granicama (leojitije o etici
migracija) jdnije dobila dovoljno pozornosti. Moj je cilj u ovom rac
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ABSTRACTS

detaljno prikazati kako Carensovi radii pristupi utjidu na kritiku
konvencionalnog stajdlia. U tu svrhu analiziram tri njegova rada: Alie
and Citizens: The Case for Open Borders (1987), Realistic and Ide;
Approaches to the Ethics of Migration (1996) i Who Should get in?
Ethics of Immigration Admissions (2003).

Klju !'ne rije!i: etika migracija; idealna/neidealna teorija; Joseph Car
otvorene granice

ANAKSAGORA, BESPRIJEKORNI INFINITIST: ODNOS
IZME " U NJEGOVIH POU# AVANJA O MNO $TVU |
HETEROGENOSTI

MILO# ARSENIJEVE

University of Belgrade

SA#A POPOVB

University of Belgrade

MILO# VULETI$

University of Belgrade

SAUETAK

U analizi Anaksagorove fizike, s obzirom na odnos fmejegovih
pou avanja 0 mnavu i heterogenosti, pojavljuju se dva stegh pitanja:
1) Kako nam struktura svemira, razmat&ajge kao !isto mereo-
topold'ku, md e pomai objasniti da u prvom kozrhkom stadiju neme
kvalitativne razlike unato !injenici da je cjelokupna kvalitativn.
heterogenost navodno &endje prisutna? 2) Kako se heterogenosten
manifestirati u drugoj fazi, koja je posljedica intervencije nozsa,
prema fragmentu B 6 takva maiost zahtijeva postojanje Onajmanije
dok prema ofem principu navedenom u fragmentu B 3 ne pos
OnajmanjiO, nego uvijek samo OmanjiO? Ovaj rad ukazi
kompleksnost ova dva pitanja, ali bavi se samo prvim pitanjem. Odc
slijedi iz toga da je Anaksagora bio besprijekorni infinitist kao niti je
grtki fizilar: princip izotropije prostora koji se koristi u geomet
pro‘iruje se na fiziku. Stoga su bilo koja dva dijela izvorne smjeteas
jedan drugom, ne samo s obzirom na odnos manjefegyee.i zbog
toga"to svaki sadr sve "to sadri drugi. To zapravo zna da u fazi
maksimalne mogg heterogenosti svaki dio bilo kojeg dijela $ac
beskon&no mnogo heterogenih dijelova bilo koje vrste. Dakle, niti mi
postojati homogeni dijelovi s obzirom na bilo kakvo kvalitativ
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svojstvo, niti mogu koliinski prevladavati dijelovi odfeene vrste koji bi
ulinili neko svojstvo manifestnim.

Klju'ne rije!i: Anaksagora; infinitizam, mereo-topologija; gun
kozmogonija; singularni kozrki dogd aj; fraktalni svemir; dvostruk
svjetski poredak

INVESTIRANJE | NAMJIERE NATR " I#TU FINANCIJA

CARL DAVID MILDENBERG

University of St. Gallen

SA" ETAK

Smatra se da éni ulagdi imaju dva glavna cilja. Negativni cil
izbjegavanja moralno sumnijivih ulaganja. Pozitivan cilj je promovi
odré'enu etiku vrijednost koju prihvéaju ili neku normativno obojent
ideju koju imaju kada uf svoj novac u odfeno poduzge. U svjetlu
ovih ciljeva, svrha ovog rada je dati djgenje kako na eksplicitan hia

mo$emo ukljuiti namjere investitora prilikom osffjavanja etikog

ulaganja. Sre@nja ideja je da namjere investitora mogu djelovati i |
negativan i kao pozitivan kvalifikator za '&o ulaganje. Ako prihvatimc
ovo obj&4jenje, dobivamo zanimljive ishode u vezi s tim kako skketi
ulaganje m&e usporediti s dtkim davanjem, kako ga shiau

u! inkoviti altruisti.

Klju I'ne rijeli: eti' ko ulaganje; namjere; negativni kvalifikator; pozitiv
kvalifikator; etil ko davanje
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RECENZIJA KNJIGE: Carlo Rovelli THE ORDER OF TIME
Riverhead books, 2018

MATIAS SLAVOV

The University of California, Los Angeles

SA!I ETAK

Recenzija knjige Carla Rovellija pod naslovom THE ORDER OF TIM
Riverhead books, 2018 ISBN-13: 9780735216105 ISBN-
073521610X

Prijevod: Marko Jurjako i Jelena Kopdijti
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