ISSN 1141-1341

DOCUMENTS
PHILATELIQUES

REVUE DE L’ACADEMIE DE PHILATELIE

o] R /‘fc.rbj;{(x\—\na | Juz / a[?wz Mende, Sk
Heihind, ) =

i st U ht\ \ \- \} ."' f
e 1 lad e fy

= &k
= A 8 R v o L Cs

gﬁrf’c vk L ooe . /f}f////ﬂj/j/r/k 1-»,55'_'.‘

-/cjf’?f(f{'{f»f Y?/ﬁ’/d’ﬁ& | "‘3\ : E‘ ;'* =

% =/ (T /f/(/m:/m G hfomi
Z[}z(z'cd Stalts of ihieEa, — J o
AR 8 Mensmg &RLG& s oy /J

%Aﬂc DE- rmonpneﬁ

N°244 m 2¢ trimestre 2020 m 15 AVRIL 2020 = 12 €




'2&80(176 3+,/%$7e/,48(6
5(98( '( /- $&8%'e0,( '( 3+,/87e/,(

$%211(0(17 'e&289(57(
&RQQDLVVHYRKIV 6@ /$7e/,48(62 "
9RXV DLPH] OHV WLPEUHV SRVOQH \HHW D] KSIDWMNVEgsioitd 53R, B\ @@ ¥ YAR >

'"HSXLV DYULO FHWWH UH®KHAWHXWPHGW VYV LHOW HF @ HY HRYWIQD
GRPDLQHYVY GH OD SKLODWPpPOLH 3RXU XRWYRGWOBPRPLEOD LD/QQ pBGHCG

7$5,)3$57,&8/,E5(0(1%e'8,7 '( Yo DX OLHXa VRLYWGH UpGXFWL

&HW DERQQHPHQW FRPSUHQG OHV TIX{D S/IJWHD ¢
OHV  MDQYLHU DYULO MXLOOHW HW
5HYXH GH IRUPDW $ SDJHV WRXWH HQ FR
5pSHUWRLUH GHV DUWLFOHV SDREXp/ FODVVp
GLVSRQLEOH VXU QRWUH VLWH ,QWHUQHW
KWWS ZZZ DFDGHPLHGHSKLODW !

3RXU UHME&SORLET6 3+,/$7e/,48(6HQYR\H] OH
ERQ FL DSUQV DFFRPSDZLQL GpX\QXBKGTNFHEBE"
IUDQODLVH j O-RUGUH GH O-$FDGpPLH GH SKI

IRXLV )$18&+,1,
UXH GH O $EEH *528/7
3$5,6 )5$18&(

9RXV GpVLUH] XQH IDFWXUH PHUFL GH MRL(
DIIUDQFKLH OLEHOOpPH j YRV QRP HW DGUHV\
7 9RXV UpVLGH] j O-pWUDQJHU YRXV SD\H] ¢
SRXYH] DXVVL XWLOLVHU O-XQ GHV PR\HQV C

YLUHPHQW EDQFDLUH ,%$1 )5

%, & 3667)5333%$5
3D\3DO YLD ,QWHUQHW WKOLO+#IPDLO FRF
DWABRMHUUDEN VRLW

/HS5qJOHPHQW JpQpUDO VXU OD S1BRWGHEWLRQUGEV GRIYQW BB SO L RMEDH GHBKNQ
SPpHQ V-DSSOLTXH j WRXWH MW NW pG HX/L GRROMHAW S H WWURIDLWHHOFEMVR'E R @/WR R - K
LGHQWLILHU XQH SHUVRQQH GHUWRSZOLYRBKYW OFHH SRUF XTOOH. DS IFIDVG X VLMD IGVH-
QpHVY SHUVRQQHOOHYV FROOHF Wy HV: DB/D/QW HF B ORIU PRGN IURIQ @ BI@ B QDM GES\S H PP €
FRPPXQLFDWLRQ HIILFDFH DYHFUYRXY HQI RBUP B RX R F\R AKX QL FKBIG p WIRK V& HP BK
DQQXOHU FHWWH DXWRULVDWEXKR QgWQGIHR URXIOD DD FIRMOUH GHHPEDRIGAHD BO R B H\H
GHQWLDOLWpP GH YRV GRQQpH Y CSIHW YRIQH) M CHIQHD J B - 5 WP B B L W NGJH ODR F& IQPVLHAURYU
VHXOV SHUVRQQHV DXWRULVWHWD QjVEH VBNV H5 LY X G DXHAUD JORU GIRK VGURIO\WQ plIQWY B W
HQWUHSULVHV RX RUJDQLVPHV TXBO TX-LOV VRLHQW FRQIRUPpPHQW D

'2880(176 3+,/$7e/,48(6 $%211(0(17 'e&289(57(
0 OPH 0©®@QH« « « « « « « « « « «BUPQRR «« « « « « « « « « ««

FPGUHVVH « « « « « « &« &« & & &« & & &« & & &« &« &« &« « &« &« « &« « &« « &« & «
&RGH 3RVWDO « « « « « « 9LOOH « « « « « « « « « « « « « « « 3Db\V

( PDLWUQV OLVLEOWHRHQW « « « « « « « « « « & « « «

V-DERQQH S'R&BO0(176 3+,/$7e/,48(AW MRLQW VRQ FKgTXH

i OORUGUH GH O-$FDGpPPLH GH SKLODWpPOLH GH
DFFHSWH HW DSSURXYH TXH PNRLEHRWQ piHP\E GRApHPH 8 DAL G V¥ DX
VHXO EXW G-DVVXUHU OH ERQ IR QHW LGRD B H FHRPW X@H. TPYR-QU DEHR\C
GpPLH GH SKLODWpPOLH FRQIRUPpPPHQW ®KV5 6GRIDHPPHYW JpQpUD

'DW H 6LIQDWXUH
--DL ELHQ QRWp TXH FH WDULI UpGWXIHW H\PD Sp\HHPU Y b HD D[QQ@R K Y



G I# 'G
NNJ>D<ODJI AJI?i@ @I I_ KMIA@>0JM<G 5
4B5,'(065 +1014%$,4(5

(@<I .<PG 11&0-#"#0 Y

(@<I $M<IhJDN 03,

"Gl % 'S
4B5,'(06
0J=@MO #,130
1,&( 24B5,'(06
0<THJI? 1#,c
(&4B6$,4( *BOBAS.
&@MQi 0 #*,
4B514,(4
(@<I @MI<M? .0#,2'
4B514,(4 $-1,06
(MMH@ ! 12 #2
(1%4(5
$<=D@! 0,#0 (IMMH@ -30%3'%, 2
*JPDN $ &' "JHDIDLP@ & 07
-GDQD@M 1',2-2

"($&H G )&
O#43# 20'+#120'#**# "#.3'1
A&6(74'(.$ 27%.,8$6,10
0J=@MO #,130
MP@ ?@N $INNIN JIO g +JPNNJI

B'$&6(74 (0 &+()
0J=@MO #,130
MP@ ?@N $INNIN JIO g +JPNNJI
=MDBDOO@ <=@INPM R<I<?JJ AM
B'$&6(74 (0 &+() $-1,06
1?Mi &3020c

(52105$%.( '(5 $%6100(/(065
*JPDN $ &',
MP@ ?@ G ==i %MIPGO .<MDN
A<I>CDID JM<IB@ AM

&H & 'l G
* 2M@NN@ +PNi@ ?@ *< .JNO@
=? ?@ 4<PBDM<M?  .<MDN >@?@S

6( 06(40(6
COOK RRR <><?@HD@?@KCDG<0@GD@ AM
COOK RRR <><?@HD@?@KCDG<0@GD@ JMB

"$$ $'!

7415 2174 07/B415
0kBG@H@I0 K<M >CkLP@ g G IM?M@ ?@ G ><?HD@ ?@
KCDG<OiGD@ g EJDI?M@ g QIOM@ >JHH<I?@
*@N <=JII@H@ION KM@II@I0 @AA@O g KSMODM ?P IPHIMJ
?P KM@HD@M OMDH@NOM@ 3I <=JII@H@I0 @I| >JPMN
?<lli@ 2JIl@ GD@P g G @IQJD ?@N IPHIMIN K<MPN
?@KPDN G@ ?i=PO ?@ G <lli@

/< +:=3-5/< <87= 9> 53L< <8>< 5+ :/<987<+,353<L ./
+>=/>< 5<.83?/7= M=;/ [7T?8AL< +> ;L.+-=/>; /7

-2/0 :>3 5/< <8>6/==;+ J 5+ -8663<<387 ./ 5/-=>;/
+;/9;8.>-=387 =8=+5/ 8> 9+;=3/55/ ./< =/@=/< |=
355><=;+=387< /<= <8>63</ J 5 +>=8;3<+=387 9;L+5+,5/
> .3;/-=/>; .| 5+ 9>,53-+=387

'HKMDHi @I $M<I>@
I-+.- .&-2- &40#
MIPO@ ?@ 2JPMQDGG@ @! PB@
1<DIO +<MODI <PS IC<MOM<DIN
'11,,

1JHHDNNDJI K<MDO<DM@,_ %  "iKmO GiB2GMDH@NOM@

[+7 5+>./"I# |
*< >JIO@NO<ODJI KIGDODLP@ K<M
G@N <AAM<I>CDNN@H@ION <P +@SDLP@

5+37 %

+<TJOO@ EPDGG@O -KiM<ODJI W2CMJ<O Z

355/< "%
*@N <QDN ?@ Mi>@KODJI ?@ >C<MB@H@I10
@IOM@ @O
*< MIBG@H@IO<ODJI iO<DO @GG@ <KKGDLPi@
>IMM@>0@H@I0

>0OP<GDOIN

[+7 +7K83< $%
*@Qi@N @S>@KODJI@GG@N g .<MDN
?PM<IO G< %M<I1?7@ %P@MM@

3-2/5'#
*@ KM@HD@M N@MQD>@ ?@ H@NN<B@MD@N
@IOM@ <M G@ "P> @O .<MDN @l

+>7=1 )
*< 0<S@ ?@ NO<ODNODLP@ ?@ AIJMH<GDOIN ?JP<ID
@O ?@ ODH=M@

[+7 1"
*@ >JPMMD@M OIiHJDI ?@ G< KM@NN@ i>MDO@
K@I1?<I0 G W->>PK<0ODJIZ



1S & S ) (1 %
& %$ && $&I(I +)(






53?7<1l! G@OOM@ @IQJTi@ G@ ?i>@H
=M@ ?@ +@SD>J g 1<I *PDN .JOJND
iQ<>Pi@ K<M G@N OMJIPK@N GJT<GDNO@
2i>@H=M@ *<H<MLP@ ON @NO >@00(
AJDN >D H<IPN>MDO@ g ?iA<PO ?P O<HKJ
C<=DOP@G >JHH@ M@I>JIOMi K<M G< NPD
> @NO PI@ NKi>DAD>DOi ?@ 1<I *PDN .JOJN

IJHH@ KMi>i?@HH@I10
?@N G@OOM@N JIO i0i @IQJTI@N
?@KPDN G@N O@MMDOJDM@N >JIOMmMGIN
K<M G@N OMJPK@N ?@ G @HKDM@
Q@MN G@N UJI@N O@IP@N K<M G@N
WM@=@GCG@NZ?@ (P<M@U @I K<MOD
>PGD@M Q@MN N< MiBDJI ? IMDBDI@
-<S<>< 253

IPMD@PN@H@IO > @NO <PS
?@MID@MN EJPMN ?@ G @HKDM@ ?@

+<SDHDGD@I! LP@ I1JPN QJTJIRB?<1! G@OOM@ @SKi?Di@ ?@ 4@M<>MPU G@ AEPMRBMP| =B KIR)<P

Mi<KK<M<IOM@ G@ KJNDODJII@> 'I\I/’I?(ISOD@I;/I((;@;D;EE;’;@;QFI)DSG@ <>LPDN@ ¢l GzOBA RV@UND O JKKIN<IO
IIMH<G ?@N ODH=M@N g G @AADBD@

?@ G @HK@M@PM ?<IN Pl @IQJD
O<SiK<M G @II@HD LPD ?i0@I<DO
G< MiBDJI ?@ 2<=<I253

53?<1 G@OOM@ @! KIJMO NDHKG@
]J>@ ?<0i@ ?P H<MN

?@ 4@M<>MPU g 1<I (P<lI <PODNO<

?2@ 2<=<N>J <AAM<I>CD@ K<M PI@ K<DM@

?@ >?@ GiHDNNDJI BM<Qi@ ?@ +<SD

HDGD@I! KJPM PI@ ?DNO<I>@ ?@ GD@P@N

<P ?@Gg ?@ G< GDHDO@ ?@N GD@P@N

%171</51718>=!!
3I BM<I? H@M>D g +<M> %JIU<G@N 'IMI@GDNDPUR@ &INDT "<Q@ .D@ON>C %M@B 21?7 @ BIBPADH@RMKD? @
OMkKN KMi>D@PN@ ?<IN G< Mi<GDN<ODJI ?@ >@0 <MOD>G@
5.6593<-:451!
<PG?@ 1H@O @O +<MLPDN ?@ $4638B@®I63<<387<.> /@3:>/ J i?DODJI7TQ@MO D@ X HD@IN

MH<I?J 0P=DJ +JM<G@3¢=8;3+ "8<=+5 ./ 5+< 3531/7-3+< [7/;+5/< ./ |@3-8 &73?/;<3.+. >=P786+ ./ >/?8

P7
%PNO<Q@ *iJl ,DIFDIL.3=387 .> /@3:>/ ;L-3=9853=3:>//=6353=+3;/  i?DODJI ( "PH<DI@
"<QD?! .D@ON>§D/;3+5 +15/<80 ( ! 1@GA #?DODIB

(@<I!G<P?@ .JMDBIJI 2C@ @GBD<I Ull@*@BH7+ QIG I_ (<
10JIDJ + 2IMM@N 10<HK P>0ODJIN X *JI1?J| "@G><HK@ R@=NDO@




’IIII ! ! ( I!
II#G% 1 Il$!B| %Il ID
> 8%,084( 5$05 2B4,. 10 64,1/2+(5$05 *.1,4( IMI@DGG@ *@ 'D?



#,1-0# J' Z@O0=<I?7@ ?@ >@INPM@ W 0'2'18&#,1-01&'. Z IPHIMJ <OOMD=Pi

g +<?<B<N><M *<>C@HDI@H@I0 ?P >JPMMD@M-BBIBENZRM N@ GDHDO@ g G< UJI@ IIM? >JI
K<M G@N GGDIN G@N GD<DNJIN <Q@}(z@ MMIEHEP @NI@D G@N G@OOM@N M@OIMANII@N <
*< >@NN<ODJI ?@N CINODGDOIN G@ 1JQ@H3M@KIN KG@VW@CG-GDNN@H@I0 ?@N GD<IL
G< IM<I>@ ><M @IOM@O@HKN G@ ?i=<MLR@BI@@ 2B8GM7TAB@ 1JQ@H=M@ NPDQD ?[@ G J>>F
?@ G< UJI@ GD=M@ K<M G@N GG@H<I?N Gi@IODRIEGI ENED<@NKIDM ?@ M@KMDN@ ?@N
KINO<G@N <Q@> G< HIOMJKJG@ >@>D EBBILP g G< *D=iM<O

@0 @IN@H=G@ ?@ NDS G@OOM@N >IPQM® G<KiMD@¥XD @H=M@

IJHKO@ O@IP ?@N J=GDOiM<ODJIN G@N LP<GZ®EDMEBHAKN@N-G@I10 K<N <QJDM
"D@BJ 1P<M@3 <GJMN LP@ G@N ?@PS ?@33IDKMI®I0O@10 Pl ><>C@0 ?@ OM<INDO g !
2JRI

.Mi>DNJIN LP @IOM@ G@N ?<O@N ?@ ?IK<M@RO@GR@ M@OVROMJI>@NNDJI ?7@ +<?<I
g G< $M<I>@ >JH=<00<I0@ K<M G@N MDO<IH@RFR@NMDRI® @| E<IQD@M ?P %iliM<
*@B@IODGCJHH@ IJHHi BIPQ@MI@PM BiliM<G K@ "@ %<PGG [

537<1! J=GDOiM<0ODJI "8-3"8" -32 NPM PI <AAM<I>CRB@H@IO g $KIPMPI@ G@OOM@ I@ ?iK<NAN<IO K<N
$EPNLP g B O<MDA ?P NPMO<S@@M@ ?@ $K<M B <MMjOi ?P KP=GBi(< ?@ +<?<B<N><M

?P <I?7@ ?@ >@INPM@ @O H<MLP@ QD@E@@> KJIO ?@ G #<NO AMD><| MHT =<Nf@Vy@D@EJ H@I10DJI

H<IPN>MDO@ W'I<>C@HDI<=G@ 0@0OJPM g G @@&NMNE@FP+Z@ON ?@ OM<INDO <P M@OJPM ('#Pb- @BD#8

<MMDQI@ "8-3"8" $#40



537<1! J=GDOiM<ODJI"8-3"8" 1#.2 +jH@ O<MDA @@ NPM@N D?@IODLP@N <P ?J>PH@I0 KMi>? @@QPWM@@00@
ADBPM@ Pl@ BMDAA@ GDIi<DM@ QDJG @ 0O @KRINIBNGPH<K<=C @Hd@'#1 131.#,"#" @O G DOIM<DM@ GDND=G@

<P Q@MNJ @NO ?DAAIM@IO 2+24# -4 | #2-5 "#l 2,,04# +(3,% +01 "#%-

130#8 +01 @0"8-3"8' +01

&97</1=11>1.5.6593<-:451!

(- 2@ +<?<B<N><M @O ?IK@I?<I>@N ?P 1JQ@H=M@

& +JTN@ <MOGE@0Q71< 0;3-+7 #305/< $=>.A 37 =2/ 353=+;8<=8;A 80 +<=+7. [7=;+5 0;3-+

%<G@ .JG?@I

JCl %M@C<p>;-2355 < </-;/= 37?+<387 ;3=+37C< 3;<= +$t#5/ 86,37/.19/;+=387< 100/7<3?/ .@I
1RIM? +DGDO<MT

IGDAA *GJ92+=387 ;87-5+. %2/ ;3=3<2 7?+<387 80 +.+1+<-+; &DNOJIMT <I? *<00@ *DHDO@?

IJHHPID><ODJI K@MNJII@GG@ ?@ (JC %MI@I@R<G? AMDLP@ ?P NP? NPM G<>@INPM@ HDGDO<DM@ =MDO<IIDLP@
g "D@BJ 1IP<M@U

PI1=GJB AM




&1* & 1%G #"$1 1 % §
$% ! 1
%G $"$IG
## )(G1"%% ' $'

@



$JI>0DJI@H@IO ?@ G< AIMHPG@
MOD>G@ ?@ G<>DM>PG<DM@ |_ PGG@ODI
H@INP@G ?@N .JNO@N |_ EPDGG@O

+<DN IJPN OMJPQJIN LP@GLP@AJDN ?@N KDK2@N.PRDGANID @SO@N MiBG@H@IO<DM@N
NJIO K<N OJPN <KKGDLPIN ?@ G< HH@ H<IDkM@

9(/2.(  24(/,CA( ;,06(424B6$6,10< '(5 4C*.(/(06 5

"<IN>@0 @S@HREEZD G@ KMIKINi ?@ G< KINO@ < K@QMHDN.&V/@HWDM@N >C<MBi@N
?P HH@ @SKi?DO@PM <P HiH@ ?@NODI<O4+0M @xRPMN@IW>C<MB@H@ION ?@ .<MDN g !MIiKT
@I 4<GJDN NJIO DIN>MDON NJPN G@N IPHIMIN@QN@@PS =PGG@ODIN ?@ ?iIKmON NJIO EJDION
g GV<QDN *V@SKi?DO@PM IV< K<Ti LPVPI@OMB@ RgJ1?=<10 g GV@I1QJD ?VPI PIDLP@ <QDN ?@
>C<MB@H@I0 >JHH@ G@ >JIADMH@IO G DINQINAWINEN BaPS =PGG@ODIN ?@ ?iKmO
(8!=176 <QDN <AAM<I>CD g >KIAV-C<MB@H@ION NJDO > K@MhPN <P GD@P 7@ >
@NO >@ QM<DH@I0 MiBG@H@IO<DM@

53?<1l! K<B@ @O ?@ G <QDN?@
Mi>@KODJI ?@ >C<MB@H@I0 ?@
HJIOM<IO G <AAM<I>CDNN@H®@IO g >

<B@N @O ?@ G <QDN HJIOM<IO G DIN>MDKODJI

2@N ?@PS >C<MB@H@ION @O G@N ?@PS =PGG@ODIN
2@ ?KmOl_. @0 M@NK@>0DQ@H@IO

KIPM @O AM<I>N

*@IQJID ?@ KGPND@PMN >C<MB@H@ION GEHHEAESKIRDD @PM <P HIH@ ?@NODI<O<DME@WERSHHDOMDJII ?@ G< ?i>G<M<O0DJI
?@ Q<G@PM ?@ >C<LP@ >C<MB@H@I0 * <?HHDNO@+O@NEM@NKJIIN<=G@ ?@ G @93 P@ IPGBOIOR TRC@PM K<KD@M
LP@ EPNLP g >JI>PMM@1>@ ?@ AM<I>N PGGR@ID?EA® .JNO@NI|_ EPDGG@O K



4JD>D Pl <POM@ @S@HKG@ ?@ GY8RENGRNNKD MP@AKODJI KIPM GVIRRQQIO<NB@H@ION
?@ |G<H@>T ,DkQM@ g +JPGDIN NPM GAD@MAM<QUOD &EM@PG > ?@I10@Gi BUPM
>C<MB@H@E5B
cOM<IB@H@IO G@ M@>@Q@PM < JHDN PI@ KMODGDBDRAMQ@H@IO DG < i>MD(
,JJPN KIPQJIN NPKKIN@M LP@ G@N IPHIMIN i@O@IY@1QJD < i0i @QAA@>0Pi G@ 1JQ@H=M(
@O G@ >C<MB@H@I0 < i0Oi KMIN@IOi <P 7@8@DI<4I3@M=-M@

53?<1! K<B@N @O ? PI<QDN
?7@ Mi>@KODJI ?2@ <AAM<I|>CD
g >@IODH@N KJPM G @IQJD ?@
?@PS >C<MB@H@ION

I<?M@ ?P C<PO ?@ G< K<B@

<P Q@MNJ @O BMJNND HJIOM<IO
G DIN>MDKODJI ?@ ?@PS IPHIMJIN

? @IM@BDNOM@H@I10

9(/2.(

"<IN GV@S@HKG@ NPDQ<IO G@ M@>@Q@PM @MITDIONIDNMGCG@ <QMBTH>
<QDN ?@ Mi>@KODJUPRIP<MB@H@ION @IM@BDNOMIN NJPN G@N IPKIMNNG @gHjH@
?@NODI<O<DM@ !C<>PI ?@N <QDN < iOi <RAKBCDBEMIPM I@ K<N NPM>C<MB@MIG DGGPN
|@ NJIO M@KMJ?PDON >D ?@NNJPN LP@ G@N <@0Q ?@N | 253

'GN@H=G@ LP@ G@ M@>@Q@PM <DO M@HGDBO @A@HKXGEMI XIPDO <QDN CPDO <(C
NDHPGO<IIH@IO <P HiH@ ?@NODI<O<DM@ LPGaHEXGDRI@ NG @AA@O N@PG@N >@MO<I
NJIO M@HKGD@N G<K<B@ @NO >@K@I?<I®2IM@@BO@ NBNCDJIPN G@N <QDN JP KM@NI
<LP<I? HH@ Pl@ @MM@PM ?V<Ili@ NPM G@ |_

*@N <QDN IVJIO K<N QM<DH@I0 i0i >JHKGIOil@2@6ZIBkvb<1@0 >@MO<DI@N K<B@
NJIO M@NOIi@N QD@MB@N *< K<B@ ?P KM@HDE@NHQERI®@ @O DI?DLP@ G< ?@NODI<OI
<MDN <GJMN LP@ >@00@ K<B@ <PM<DO@oP@@ERIP@@SKi?DODJI *V<Q<IO ?@MID@
|  DI?DLP@ @I K<B@ G@ M@OJPM g 1<DI@AIEM?@MID@M <QDN | GV<?M@NNMN@ ?P ?(C
@1 K<B@

*@ =PM@<P ?@ .<MDN IV< <KKGDLPi N#-=5=CI@0 NPM G@N K<B@N ?@ OJPN G@N
KM@PQ@ ?@ KMIN@IO<ODJI ?P >C<MB@HQ@WRPONEDISOKEB@ 7Pl N@PG <QDN DI?D
G< QDGG@ ?@ ?@NODI<ODJI .<MDN LPB@HHA®I<DAB@PMN



I_ N@PG@N G@NK<B@N @O NJIO >JHKGIOi@N

I_ N@PG@NG@NK<B@N @O NJIO >JHKGIOi@N



G@N K<B@N @O NJIO >JHKGIOi@N

I_ G@NK<B@N @O NJIO>JHKGIOi@N

53?<1! LP<OM@ ?@N CPDO <QDN ?@ CPDO >C<MB@\IONMB®NLEO >C<>P|<AAM<I>CDg >
<Q@> M@HKGDNN<B@ G@ KGPN NJPQ@ | CEHOM Q/LE@HE@ QN @BUNION






[>?-65>J=

C "$"$!
C#%&# +! 11=>1-8876J

C3$"$&! F'% & # #"$& #

C$ %!
C #+ #I"F$
C$"al
,561,4('(5 156(5 A $4 .( 7& (6 $79 (08,4105 51 75. 0&,(0 B*/( $4 .(

7& 1//(4&: 10'4(&1746 *0: 1$7&17.(745 1,

& ( & %"# &

%1@?1!><571=><51661!01!6 (8598! -</9:4561

1 <?M@NN@M@<DI %0#+"**-2
0CPkM@ % !-%,#
>JPMMD@G <G<DI BM@HDGGJO R<I<?JJ AM

=JII@H@IO IJODN<ODJI 3+




*G&l+ #"8$ &IMI# % &
(% $!11%S$ ! (%%

'G @NO BiliM<G@H@10 <?HDN LP@ G@ N@M @@ RONIG@GEMN < iOi NPNK@1?P

@| $M<I>@ <P HIH@IO ?@ G< ?i>G<M<ODJ| ?@BO @M@ <NN@MODJI N <KKPD@ NPM PI@
>DM>PG<DM@ ?<0i@ ?P <JoO  M<KKJIM@@+GINEO LPD DI?DLP@ LP @! M<DNJI ?@ G iO<O ?@
BP@MM@ @O >JIAJMHIH@I0 <PS ?DNKJNDODIRNCOIFI@ INDO@IOD@GG@ ?@  G< KGPK<MO ?@N
N@MQD>@N ?@ ?iKj>C@N ?@ G< QJD@ ?@ O@NRMEPNK@HFNDY >@00@ ?<0@ D@| LP@ >@00(
>DM>PG<DM@ 1@ >DO@ K<N @SKM@NNiH@ND@E> BHOT@INGER@EN DG @NO 2@ A<DO@P JI 1@ M@I>.
BPKM@ ?@ G@OOM@N NJPHDN@N g G< NPDEEGEE?PE<IDIGEMIQII@N ?@ >JIAGDO @0 HjH@
PI K@P <P ?@Gg

-l K@PO OJPO@AJDN OMJPQ@M >JIADMH<Q® JE3ARTKMEEOND A ?kN <JoO ?@N
G@QI@N @S>@KODJI@GG@N ?<IN Pl M<KKIMONOM@NMKPHO@N @I ?i>@HEM@NO
M<KK@Gi F82=/<0@x -8>;</< 87= L=L <>99;36L/< J 5+ 68,353<+=38@N >JPMN@N >@ NJIO >@GG@N
?DO@N W?@ ?iG<DNZ >Mii@NKINV G@ OM<INKIMO K<M QiGJ>DKk?@N <% BaM@@ MEI N
M@>P@DGGD@N @ ?@MIDkM@ C@PM@ @WNRFKXGBRIDEW @<?@<SDIL >@IODH@N

0( 14*$0,5$6,10 4(564(,06(

+<DN G< NPDO@ ?P M<KKJMO DIOMJ?PDO Bi@DAQVH<QIPMN ?@N CINODGDOIN N<IN KGPN
?@ KMi>DNDJI ?@ ?<O0@ PI@ JMB<IDN<ODJPM@N@Vi@&iG@ex LPD >JHKIMO@ ?@PS >JPMN@N NP!
?@ 1IIPQ@<PS DODIIM<DM@N KJPM <NNPM@M B/@iGABNNKIE G |C<H=M@ ?@N ?IKPOIN @O ?P 1il<O
*@ 0@SO@ ?JIl@ G@ ?i0<DG ?@ >@N ?@ P K=IDANEN GAN@<P ?@ .<MDN .<G<DN JPM=JI
Q@MN G@N B<M@N ? PNO@MGDOU @O 7P 2PNM@ORG>» GIWBN 1il<O Q@MN G< B<M@
+JIOK<MI<NN@<IN jOM@ OJO<G@H@I0 @SKGD>DO@ GNARNKHRBNAMILB® G@ >T>GDNO@ ?P
=PM@<P N@ M@I? ? <=JM? <P =PBKalgP?JDO <QJDM GD@P Pl i>C<IB@ ?@ ?iK|>CEN *@N ?@
<B@ION QiGJ>DKi?DNO@N >C<MBIiN ? @QAA@QRAMNIID GEND<IPEN@IO MIiOMD=PIiN ?@ H<IDkM@
g >JHK@IN@M G@N AM<DN LP DGN @IB<B@O KIENODHECR@| ?@ G@PM H<OIMD@G

@O0@ MiIiOMD=PODJI >JINODOP@ ? <DGGRHNEN?@ =HBMKGEN ?<Oi ?P  ?i>@H=M@
?<IN G@LP@G G@ ?DM@>0@PM ?@N .JND @ [$ @& NEKM@D IA<DO K<MO g NJI HDIDNOM@ ?@ OPC
?@ G< ?@H<1?7@ A<DO@ K<M G@N ?@PS <B@IAGN<FBHGDNE@DIP ?@ G@PM MiHPIiIM<ODJI
!@PS >D @NODH@I0O @1 @AA@O LP@ >@00@ Q@MDOXNM@AADNAQC® >JHKO@ O@IP ?P KMDS ? <>Cx<

* %JP=DI *@N G@QI@N @S>@KOBIHEGREIS5+=L53:>/<|_ *<NIPM>@ @S<>0@ ?@ G< >DM>PG<DM@| t&RO @NI?

<QJP@ | <QJDM OMJIPQIi <P>PI O@SO@ KMi>DNEWANDB<LEPKEQ@QI@N @S>@KODJI@GG@N

"<IN NJI iOP?@ * %JP=DI |@ >DO<DO K<N G@NaHHK C@QI@N @S>@KODJI@GG@N >JIF@N E@DERm@IOM@O G@ EPDGG@O
1@00@ ?@MIDKM@ ?<0@ < i0i <HIGDIJMi@ ?@KPDN

2JPO@N G@N NJPM>@N KMJQD@1I@I10 ?@ G<M3IOBR@N I<ODJI<G@N N<PA DI?D><Qb@ >JIOM<D

"i>DNDJIN ?P H<D H<MN @O ?i> @H=M@ >DOi@N ?<IN G@ M<KKIMO

*< NDOP<ODJI HDGDO<DM@ < KMJ=<=C @W @&E@E@NNQ@ SKi?DODJIN NPMO<Si@N KK®NG@N <POM@N B<



@O ? @IOM@OD@I ?@N =BUSI@TIENGC@H@IO K<M >JPMN@ g ? @PSANRDHNN KIBM
G< KM@HDKM@ @O g Pl AM<I> >DILP<IO@ KIPAMaBKNN@MDI2ZRODJIN JIO ?iEg iOi MiiQ<GPi@N
QDIBO >DIL >@IODH@N <P OJPO ?i=PO ?@ CG@N@T>GDNO@N %PDGG@M<I? @O *@ [<MNH@P
?2INJMH<DN M@NK@>0DQ@H@IO LP<OM@ AMNIEND B0 2[B1P E4ANI=IPMN@

(45 70( 4(24,5( '7 5(48,&(

KMKN <QJDM A<DO G@ >JINO<O LP@ G@ M@RKERNOB® KM@®N <POIJHI=DG@N |
jOM@ @IQDN<Bi KIPM ?@N M<DNJIN ?@ ?D@K3IDEDGRCII® >0 @PM ?@N .JNO@NP@ G< 1€
LP@ G< M@LPjO@ ?@ N@N 9B@IBN/@FD M=;/ +-->/3553/ 0+?8:+,5/6/7=@0 DG ?@H<I?@

g G <?HDIDNOM<ODJI ? T N<ODNA<DM@>QIEq@ MAIEENICRP=PO ?@ N@KO@H=M@0O @K@
G <PO@PM ?P M<KKIMO OJPO @I >JIND?iM<IC B+HR@48%t @0+3= 4><=3@NODH@ LP@
G JMB<IDN<ODJI @SDNO<IO@ | iO<IO LP@RBHQ@IDKDOME<S>IM?i@ 1@ K@PO jOM@ LP@ O@H!
*@N >JI?DODJIN 2@QMJIO @! jOM@ M@ QP @G BNM® ABRM@BiEM<G ?P N@MQD>@ ?@N
@S>@KODJII@GG@N KMiQP KMIBM@NNDQ@MIGEONKIAEDNB®H=G<=G@H@IO 3| KMIE@
2i>DNDJI >JI>@MI<IO G@N <PBH@I0<ODJIN ? BR@MIFHBN g G <KKMJ=<ODJI ?P HDIDNOM@
<Q<GDNi @ <QMDG  <Q@> KMDN@ ? @2@@&QIQP @HPO

*@ MiO<=GDNN@H@I0 BiliM<G ?P N@MQD>@R@DNJB @ Q@EBDNGBNO iQJILPi ?<IN G< KN
K<MDND@!I@ <P HDGD@P ?@ G <lli@ *@\HIRMB®B3= <+?83LP@ ?@N HJOJ>T>G@OO@N N.
KMjO@N <O0@I1?<10 LP@ G@PMN >J1?P>0 @ FM@IPAD @M@KXAINi? @ >C<PAA@PM KIJPM OM
G@ >JPMMD@M NPMO<Si ?@ ?@MIDKkM@ HMBEBESP@OMENC@NE® G@N B<M@N ?@ .<MDN
MkBG@H@IO<DM@ H<SDH<G@ ?@ ?JPU@ FD@HkON@NDNOMRB PRI ? <KKGD><0DJI ?@ G
ADI<I>@N ?P H<MN KMi>DN@ LP@ G@ N @NREIFE NHDIQDNIDM@H@10 KFRNRI@ ?P
1JO@ ?@ G< ?DM@>0DJI ?@ G @SKGJIJDO<0@JIPE@IEPRG@ ?@H<I?@ <PS ?DM@>0@PN
2IK<MO@H@10<PS N DGN QJD@I0 PI DIOINYCPgIIS @ ®IRMAMEDNNIMO |@G< |@ N@M< H<IDA@N
G@ ><N <Q<IO AIQMD @@ ?@N KM@HDKM@N G@0OOM@N NPMO@S@N?<KNENBP @NIWID @ |

253 - K@PO N@ ?@H<I?@M KIPMLPJD >@ MiO<=BPRN@P@HD<L@ O@HKN *< MiKJIN
OD@I0 KMI=<=G@H@I0 @I| BM<I?@ K<MOD@ 2B*@&DM@MJIN =

IPMD@PN@H@IO H<GBMi G@ A<DO LP@ G @3NBIRPVNBEGWNC@I2M@ @O ?P 1il<O <C
iOi LPJOD?D@II@N N<PA G@ ?DH<I>C@ ?PM<I@RBKDI®IOM@ @O [JPN 1 <QJIN
K<N M@I>JIOMi ?@ G@OOM@N NPMO<Si@N=2RNM @@ 4ION | <QJIN ?J1> K<N KP DGGPNOM(
[JOM@ KMJKJN ,PG ?2JPO@ LP@ G@N >JGGC@3PNERRMNKIFMMIIO M<KD?@H@I10 >JH=G@N
G<>Pl@

+@M>D g *<PM@I10 JI@AJT KIPM G@ K<MO<E@ @PNENPB@<C@M>C@N <PS M>(
I<ODJI<G@N @O g (<>LP@N *<QDBI@ KIPBIIN@N DGGPNOM<O

3@ =D>T>G@00@ JM?DI<DM@ Q@I1?P@ >®N@IDS<JO@BM KGPN ?@ >DIL >@ION AM<i>D@EJIBP@N ?@ G< +<IPA<>0OPM@
AM<Ih<DN@ ?V<MH@N @O >T>G@N ?@ 1<DIO cOD@I!I@

*@ KM@HD@M OM<E@O >JPOQM@ @IQDMJI@DIIGKD 8EHDNM@IPDMJII ?@PS

"IK@IN@ DHKPOIi@ NPM G@N >Mi?DON MKRM@RR 2@ G< ?DM@>0DJI ?@ G #SKGJDQ<OBJI KINO<G@ >

c?DODJI?P <JoO *@ EJPMI<G iQJILP@ ig&BbM ? @HKGJIDN ?@ HJOJ>T>GDNO@N ?@®.2P§FBRGCE @0

PGG@ODI ?@N .22 1_ K
8>;7+5 ./< .L,+=< 9853=3:>/< /= 53==L;+3;/<AIQMD@M 3@ 1J0@ , ?<0i@ ?@  A<iDIO ?P MiO<=GDNN@H@I0 ?P N@MQL
@l g.<MDN JM?@<PS *TJI +<MN@DGG@<RI@Q@M<II@N @I Mi<GDOi DG < iOi MiO@dGD@OIWD 4<II@N g G< ?<0@ ?P

H<D QJDM/ 8>7?/553<=/.> 8;32+7 H<D M>CDQ@N ?P +JM=DC<I| EJPMI<PS IRINMD
* %JP=DI @NODH@ KJPM N< KGO *F3@3=L 7/ </6,5+3= 95>< =/55/6/7= L?3./7=/
,JPN 1 INJIN >MIDM@ LP@ G@N iGPN ?@ GX@iKP@BOIKP PODGDN@M >@ N@MQD>@ENKIPAT<S@AN K<T@M



53?<1!1<1/>9 @1<=9 ?@ .<MDN "iK<MO KJPM +<MQ@EJGN AiQMD@M
AAM<I>CDNN@H@I0 g >@IODH@N KJPM P| Q@GN D@ €@ID?N
KGPN >@IODH@N ?@ NPMO<S@ ?@ GC@QI@ @S>@KODJII@GG@



#% %l&%* 'l && % &
$%! % (!''H%& 9!



537<1! EPDGG@O
DF9+AL J %23/;A /7137 -8663<J58;. ¥ ./ 8;;+37//= +,;83<FE 1></ 0G 4>355/=

(5 '1&7/(065

<M >C<I>@ G@N M>CDQ@N ?iK<MO@H@I0<@ GNN@\EX@HOFN @IN@H=G@ ?@ QDIBO
2@PS G@OOM@N @1 KMIQ@I<I26B?@ HMDMNI<IO PI KMI>KN @1 <KK@G <P .<MG@MNDID ?@ <
/P<OIMU@ G@OOM@N I@ KIMO@IO <P>PI@DIP@NDRININBMKM@I<IO G@N G@OOM@N KIPQ<D@!
M<NN@H=Gi@N @! K<LP@ON LPD iO<D@I0 GXSiS @O RM@N NJIO O<Si@?$3 BM@ LPD
N@H=G@ jOM@ G< 0<S@ KJPM PI@ G@OCRCH @DHE@@ONIDNKIO O<Si@N KGPN >C@M PI@ g
253 @O0 ?@PS g BMES >@ LPD iO<DO C<=DOP@G g >@00@ iKJLPE QBFPMANGEEDO<DO
Pl <>C@HDI@H®@10 KGPN M<KD?@ 1PM G< GI@EOM@SKiSI® @PM < DIN>MDO ?@ N< H<DI G< 0<S(
K@M>@QJIDM <Q@> PI@ NPN>MDKODJI OMKN @SKGD>DO@

<P>Pl@
BMJN
BMJN
NJGN

53?7<1! 0O<S<ODJI?@N G@OOM@N
?@ G <M>CDQ@ Ws$s@M<I?@GZ

53?<1! G@OOM@ ?@ .<MDNg <M ?P <QMDG JND<Si@ BM

"+@PN@ # ?iIKmO ?@ E<IQD@M gKMN + $@M<I?@G @NO BIPQ@MI@PM ?PR-<IAMBAIPM ?
*<HJI<D@ ?@ >JHKO@ AM<Ih<DN@ GDOM@ OIRAWJ ?@ID@MN

*<HJI<D@ ?@ >JHKO@ GIMM<DI@ AMNI> =BMNUID ?@ID@MN

*<>JIQ@MNDJI @IOM@ G@N ?@PS HII<@ERN@U@EKQH<DN g >@00@ iKILP@ NJG BMJN






118 &)
"% 'G&!"($H% &
| 1%



"<POM@N ODOM@N ?@ >DM>PG<@DJt3E&HMN>=387B5+3<</B 9+<</; <9L-303:>/<E
D-+;7/=<. 3./7=3=LHP D 9+<<+?+7=NE0GJl G< NDOP<ODJI ?P QiCD>PG@ NJIBEMDA @DN{DKM
K<M G <?HDIDNOM<ODJI ?@N ?JP<I@N LPD K@®PR M@MO® GIDMN ? DMMIBPG<MDOI

I@N ?J>PH@ION NJIO PIDADIN g G< NPDO@ @ ?OMI®NMH EPDGG@0O @O ?

NJI <MMjOi ? <KKGD><ODJI 7P <JoO ,@ NEHRINGPN LP@ G@N AJMHPG@N ? <>LPDO g

2@N HI?kG@N KJIPM G DHKIMO<ODJI O@HKJGI@RME) @808 @0 ?@ K<NN<Q<IO ?@N>

HI?kG@N KJIPM G @SKIMO<ODJI O@HKIM<DMERIHID N JBR@FRMOIPO@AIDN <OE@MPNG@ G

KJPM LP PI@ K<MOD@ ?@N 1JPQ@GG@N ASRIERG@KKNIGCHKMDH@MD@ ,<ODJI<G@ g M

KMDI>DK<G@N ?@N 2JP<I@N @I $M<I>@ @« Q0 BBNDBHK®IDHIN KMi>i?@ION K@PQ@I0O @
N@MQDM EPNLP <P ?i>@H=M@ @O jOM@@N2PMEIE-G <Ili@

*< O<S@ 1%$"2 OJP>C@ <PNND G@N QiGJ>DKk?@ NN IDkE-M @ KMi>JIDN<IO
G@ M@>JPOM@H®@I0 ? PI@ ?@HD O<S@ ?@ AM<I>N<P ODOM@ ?@ G @S@M>D>@ 3l@ <
?<0i@ ?P 1JQ@H=M@ >JIADMH@ LP@ G< X8 Q$OM@ K@MhP@ <P HIT@I ? PI@ QDBI(
@O <EJPDWB>=/083< 35 7/ </6,5/ 9+< >/ -/ 68./ ./ 9/;-/19= 387 9>3<</ M=;/ 63< /7 ?31>/>; |7
9 @& ?317/==/:>3</;?3;+J 5+ -87<=+=+=387 ./ 5+ 9/9=387 ./ 5+ =+@/ ./ 0;+7-<+>;+
5+ .36/7<387 . >7 =36,;/ 98<=/ 8;.37+3;/E

*< >DM>PG<DM@ ?JP<IDkM@ | _ ?P H<D MiRIPI@ DINOMP>0DJI PIDLP@ OJPO
G@N KM@N>MDKODJIN MiBG@H@I0O<DM@ W@KBAH2GIIRM@ G NDNEN ?@ G< KMi>i?@10@ @
G< ?IGDQM<I>@ ?@ LPDOO<I>@ KIPM G< KOOMS@KBQIIITRQP@®SCG@ >DM>PG<DM@ K<MP@ F
O<M? G<I|_ ?P EPDI NPM G<?iGDQM<G@®GDN<ODJI?@N ><MO@N ?@ K<NN<B@ @I ?
>T>GDNO@N iOM<IB@MN [ iQJLP@ OJPEJRMNKQDBI @ONIKIN *@N ?JP<I@N N@ >JIO@I10@10
<Q<IO G@&%JoO ?<IJO@M G@N ?J>PH@ION >JPQM<ICaBMNAHDOM<INKIMO ? PI@ H@IODJ
DI?DLP<IO G K@M>@KODJI @AA@>0DQ@P3® GD@S@AHBDN IJIPQ@<PS HI?kG@N >JHKJIMC
PI@ ><N@ DHKMDHi@ MIN@MQIi@ g530 C<aa@>>JI>@MI<IO G@N <POM@N H<M>OG?DN@
?@ OJPO@ A<hJl K<N H<OIMD<GDNi@ NJPN BI®NIN &< ABPNK>@ @O0 @1 +IN@GG@ @O PILC
g G @SKIMO<(133

*< |JO@ ?@N ?IP<I@N1|_ ?P EPDGG@O KABNMO<IO K<M <IlJI>@M G iHDNNDJI ? Pl@
ADBPMDI@ KMIQP@ ?@KPDN ?@PS <IN #G& @ @0 ERRNODNDE9S387 ./ -/==/ =+@/ 9+;
+998<3=387 . >7/ ?317/==/ . >7/ ?+5/>; 03<-+5/ 3BT<N:>/ +A+7=9+;> ./?83; 9;L</7=/; .> 9837=
J ?>1 ./ 5+ -869=+,353=L /= ./ 5+ ;/<987<+,353=L /< #/-/?/>;< . +<</B <L;3/>@ 37-87?L73/7=<
5 .6373<=;+=387 + .L-3.L 5+ -;L+=387 ./ D-+;7/=< X8>-2/<E ./ ?317/==/< -87=/7+7= 0/>355/=<
-8698;=+7=-2+->7>7/ +7./ .| 031>;37/< <83=+ >=8=+5 ?317/==/<9+;-+;7/= [<?317/==/<
>3:/9:L</7=/7T=5 ;- ./ %;38692/ ./ "+;3< 7 +>;8 7= ./ ?+5/>; 03<-+5/ :>/ 58;<:>/ -855L/< <>;
5/< =3=;/< ./ =8>;3<6/ .+7< 5/ -+.;/ J -/ ;L</;?L  /55/< +>;87= L=L ;/?M=>/< > -+-2[= > >;[+>
- -+-2[= [?+7= +><>;95>< M=;/ +998<L 9+;=3/ b+ 031>;37/ 9+;=3/ <>; 5/ =3=;/ ./ 68>?/6/7=

57?7+ ./ <83 :>/ 5+ -;L+=387 ./< .3=< -+;7/=< +>;+ 98>; -87<L:>/7-/ 5+ <>99;/<<387 ./< :>3==+7-/<
.L53?:L/<4><:>J-/48>;9 :E

*@N >JGG@>0DJII@PMN ?@ ODH=M@N ADN-BE8 SHIADRRMDO® LPD < OJPO ?@ G <
? PI ODH=M@ >JHHIHIM<ODA @O KJPM ><PN@? @@F@ N @BR@OO@N OJPMDNODLP@N
K<M G DHKMDH@MD@ ?@ 4<PBDM<M? g .<MIJRNGENI3EIR@&iGDJ 4<PBDM<M? @I ?<IN
G<NIMD@ ™ ?@ W* #**# $0 ,!#Z NPMDEDN- ,/+>@ <3=/< /= 687>6/7=<./5+ ;+7-/E 253

*C@PM@ iO<DO <GJMN <P ?IQ@GIKK@H@I1C°@0FR MMNIGER® @ KIPM G< $M<I>@ AD
KPDN @I K<M<DNN<D@IO G@N KM@ HDkM@®M N =NHIHN MIXODQ@N DGGPNOMI@N ?@ QP
NJPN AIMH@ ? @IOD@MN KINO<PS 'G N@ K@BAGLCPENON @ ?@N $DI<I>@N *IJPDN %@MH<DI -

4DM K<B@ ?@ G JPQMsB@#-37<./@9L.3=387 ./ -853< 98<=+>@ /7 5<+/[7 8</55/.> .L-16,] +> 4>37
*<PM@I0 JII@AJT ><?HD@ ?@ KCDG<OIGD@






LPD <Q<DO iOi HDIDNOM@ ?@N .JNO@N ?@@DI| < *NPBBiMi ? @HKGJT@M Pl@ ADB&DI@ A
?@ LP<GDOi ><M >@GG@ >D <GG<DO jO@GHEINR@NRN GENH@ ? <POJHIJ=DGDN{@@N iOM
QDNDO@M G< $M<I>@ @O NPM >@PS ?@N <D FK-QI@RION AVIEK <IB@M

@ ODH=M@ ADN><G @NO >JIIP @I CiGDJBNHQ® M@ MIDMN BBl K@PO jOM@ @1 M<DNJI ?P
>Jo0 ?@ A<=MD><0ODJI ?@H<I?i K<M G 'HKMDH@KD@® KDIDNOKkM@ ?@N $DI<I>@N

'G @NO <GJMN DHKMDHi @! OTKJBM<KCD@ H&DINKdWI=Q@=GEHD ?i=PO ?@ G <POJHI@
<PAIMH<O?@ S HH@O<Q@>PI@ ?@I0OQVERIADI @I =GI>N?@ @S@HKG<DM@N M@B
@l ><MI@ON ?@ =GJ>N

537<1! ODH=M@ ?@ O<S@ 1$"2 1J1 iIHDN GiB@!I?i
W &#*'-"' | Z

'G QD@IO ? jOM@ ?i>IPQ@MO KIPM G< KM@BERINM@ @.JB® MRMN<Q<IO ?@N>MDKODA HJ?|
?2IGDQMiG@ J>0J=M@ NJIPNG@ |_ K<RIG@<P ?@N ?JP<I@N ?@ +PGCJIPN@ ,JM? K.
G @SKIMO<ODJI O@HKIM<DM@ ? PI@ QIDOFNB@ ?@BI<MLP@ .@

IP@QGLP@N @S@HKG<DM@N J=GDOIMIiN NJIO >J(>7PORAANND ION OTK@N ? <IIPG<ODJIN :
?<0i@N N i>C@GJII<IO ?P J>0J=M@ <P JP E<IQD@M NJDO g K@DI@ KGPN ?@ HJI
? PODGDN<ODJI

JPMLPJD PI@ ?PMi@ <PNND >JPMO@ 2JPO NEMIKG EHR@ IKPQ@GG@ MIAJIMH@ ADN><G@ L
@l @I APNDJII<IO G K@M>@KODJI ?@ >@Q@&@CGRE@MIDON ?@2BRP<R®?iI>M@O0

? <KKGD><ODJI ?@ G <MOD>G@ 7@ >@ O<WNG IB<@IDIRBEE D@ M ?@ G< O<S@ 1%$"2
@I O<IO LP@ O@GG@ @O ?@ G @HKGJD TPNOMIH 2@ D ML @

%171</51718>=!1!'!
7Q@N +<SDH@ ", , @O MPIJ4''#,2 KIPM G@PM >JBGDJI

&97</1=1/98=?6>J1=!!
X IDM>PG<DM@N DINOMP>0ODJIN @O IJO@N ?@ G <?HDIDNOM<ODJI ?@N ?JP<I@N AM<Ih<DN@N ?@ g
X*@N ODH=M@N HJ=DG@N ?@ G <?HDIDNO@&D3I 7&N.83r<ZI | EPDGG@O <MOD>G@ IJI NDBIi H<DN
KMJ=<=G@H@I0 ?@ %@JMB@N &@IMD (,2-,
X-PQM<B@N ?@ (@<I '*',/302 +.6373<=;+=387 ./< .8>+7/< [T ;+7-/ <8>< 5+ %;83 <3N6/ #L9>,53:>/ ";/63N;/
9+;=3/ /= +.6373<=;+=387 ./< .8>+7/< [T ;+7-/.] ] 1&#$$

'G >JIQD@I0 ?JI> ?@ M@>ODAD@M G@N NIASUIKSIER@IN @D ODH=M@N ADN><PS AMK&KDRI @Pibl BIRINDDIIBRQ@H=M@
PI ?DH<I>C@ @O EJPM AiIMDi @O PI@ NPKAI@NND






1"(%% % !'G"$! ! 1#% &&
G%'#$ $1 B" (#'"$D



<

"<ING@N <Ili@N <KMkN GV<MMDQi@ <P RIDFIEOM & GC@H<BE7 E <AAD>C@
Pl@ GDBI@ i?DOJMD<G@ K<>DADNO@ @IAaNBIIRGEPH GBNB@I>@N O@MMDOJIJMD<G@N CDOGIN
<P IJH ?@ G< ?IA@QIN@ ?@ G< K<DS Wg OJPO KMDS Z

D / +=37E @SKMDH@ <DIND NJPN >JPQ@MO ?@ K<>DKDIGIBI@D PR@ GRHMEIHHPIDNO @
@O <IOD?iHJ>M<ODLP@ A<QIM<=G@ g P| <S@WXB@CHBYIMD@II@ >JIOM@ GV3011 K@MhP@ >JHH(
G@ QIMDO<=G@ @I!l@HD

1@N D?i@N NJIO K<MO<Bi@N K<M ?@N M@DNKB@N=CGHEN B@@ID@ *<Q<G @O i>JIJHDLP@N
*JPDN 0@I<PGO

M@HD@M EJPMI<G g M@K<M<IOM@ g .<MBQKE@ BPID G< NDBI<OPM@ ?@ GV<MHDNOD>@
D / +=37E 2@QD@I0 DHHi?D<O@H@10 >JGG<=JM<ODJIDNC@<IQM@T@E? <JoO LP@GLP@N
EJPMN <KMkN G< HIMO ?@ PI<P 4<MDGG <+ @RDyGVOPNB@ ? Pl HDGGDJI 2V@S@HKG<DM@N
@I

1J1 ODM<B@ @NO @I>IM@ ?@ @S@HKG<D@@N @PEIIQ

537<1! @IQ@GJIKK@ g @10j0@ DHKMDHi PP/EIEBTEGQ@> @HKM@DIO@ ?@ H<>CDI@ g <AAM<I>CDM
<Q@> KP=GD>DOi KJPM G@ EJPMI<G W LPD @@ @G3NKIEEDING AM<Ih<DN@ Z

<

aK<MODM ?@ EPDI DG T BX@BR$8F GVPI >JGG<=JM<ODJIIDNO@ KP=GDi g .<MDN @O ?DM
@I NJPN H<DI K<M G@N GG@H<I?N @O Pl <POM@ KPH@DIJY J>>PKi@ ?JIO G@ Mi?<>0@PM
@I >C@A @NO (@<I .MIPQJINO H<DN LPD ?IJM@NEIRPH@S0DQ@N ?P BJIPQ@MI@H@IO ?P H<Mi>C<
*@N >MDODLP@N <GG@H<I?@N g GViB<M7 gP EIRMISGKRHBERD I0@N *@ EJPMI<G N@M< DIO@M?I
@I H<D

1JPM>@ COOK AMRDFDK@?D< JMB RDFBNM&I>+@ODI;



cO<I0 J=GDBIN ?@ KP=GD@M >@ LP@ G@ BIrQEHCKGH@D®B@PM DHKIN<DO G< K<
?@N EJPMI<GDNO@N ?@ *TJIi0O<DO ?@ ER@&@ NBMMVG=Ok@N K@ODON ODOMBINKIPM G
A<QIM<=G@N <P MiBDH@ @O g GV->>PK<IOPBMI® N DOM@NIODJIIN N@>JI?<DM@N JP >@

?2IKG<DN<D@I0O g G< KIKPG26B®J@O

53?<1! G@OOM@ g @I0jO@ DHKMDHi ?
D "+;3< $83; EQ@> <?M@NN@ ?@ G i?DODJ
2@ *TJI

532<1! G@OOM@ <?M@NNi@ <P NDkB@
?@ G i?DODJI K<MDND@II@ ?P EJPMI<G
D"+;3< $83; EP EJPMI<GDNO@ 0@li <MJOO@

LPD <Q<DO i0i G@ KM@HD@M g <IlJI>@M
G< IIPQ@GG@ ?@ G <NN<NNDI<O ?P MJD ?@
7JPBING<QD@ @! J>0J=M@ <Q@> BMDAA@
W'l-,39.011-0Z

<

*< 5@CMH<>CO <Q<Ih<IO Q@M KNDNSE NVDINO<GG@ g JM?@<PS @I EPDI
KPDN g |G@MHJIO $@MMYRRE@G@0 @O @IADI ?i=PO N@KO@H=M@ 3 TFHPRI@ JI@
EPNLPVg GVJ>>PK<ODJI <GG@H<I?@ ?@ G<QAE@-NFR @| &IG< NPDO@ ?@N i?DOJMD<PS ?@ .
MDNNJI G<>@INPM@ ?@ 4D>CT [JO<HH@ [P HD BNKKM@ ?@ GV'IAIMH<ODJI N@ A<D@ KGPN
.D@MM@ MDNNJI ?i>D?@ ?<IN >@N >JI1?DOMKNKPEODMFO@M ?P EJPMI<G G@ 1JQ@H=M@

253

537<1! =<I1?7@ ? @SKi?DODJI ?P EJPMI8G+;8

/"3< E <Q@> <?M@NN@ KMJQDNJIDM@ g *TJl @IQJTi

@l %Mk>@ <Q<IO G@ <Q@> >@INPM@ ?@ G<

%@NO<KJ %@C@DH@ 10<<0KJGDU@D @O <AAM<I>CDNN@H@IO
O<MDA Mi?PDO g > ?P O<MDA DHKMDHIN KJPM

G iOM<IB@M ?P

1JPM>@ COOKN AMRDFDK@?D< JMB RDFD .<MDN 1J
COOKN AMRDFDK@?D< JMB RDFD *@;$08NNGEEBOINE?®;AMJIIO; ;G@N; Il @N;AJIGGC@NIBOM@@|;BP@MM@;



D /< 8>?/+>@ %/69<E@NO PI LPJOD?D@! ?P NJDM ?@ G< KM@ NNENI@ BH=<1N<ONDAI
AJI?i K<M (@<I *P>C<DM@NG@RDH=-M@ <Q@> GV<KKPD ?@ GV<H=<NN<f@ "INGCKIRDH<B
KMJ>KN g G< *D=iM<ODJI (@<I *P>C<DM@ <AADEIN@NOUIPEROU GPD HjH@ ?JIO DG iO<DO GV<HI
K@MNJII@G LPD >CJDNDO G@ ODOM@Dp €3PMINGDANMNREM @M G@ G@>0IM<GR@ @< =JPMB@JDI
LPD GDN<DO <PKEMKGQEBEXE?JIOD /< 8>?/+>@ %/69<E<?IKO@IO G@ AJMH<O

IV@NO N<IN ?2JPO@ G@ KGPN >JGG<=JM<ODJD@ENN@VINDRITD EJPMI<G @NO M@G<ODQ@F
K@P GP @O GV@IOM@KMDN@ @NO @|AD» BENNCBRCAIPN@GG@H<I?N 1JI ODM<@@ @NO @1>IM
?2@ @S@HKG<DM@N @I E<IQD@M

*@ EJPMI<G K<M<IO EPNLPVg G< HD 2380

53?7<1!  =<1?@ ? @SKi?DODJI ? Pl EJPMI<G >MJ<O@ P HEIPWMK@ =JGG<=JM<ODJIIDNO@

D /< 8>?/+>@ %/69<E<AAM<I>CD@ g FPI< J=GDOIMIi@ ?@ 8<BM@MMT® @M@ C@DH@
10<<OKJGDU@D %@NO<KJ a K<MODM R@@NG@ICAEDEP@N @O <IODNIHDO@N -FdIO<>CDN BIJPQ@MI<D
G cO<0 'I?IK@I17?<I0 IMI<O@ <Q@> <GGiB@<@@ ME@EICEND@I0 G W S@ B@MH<IJ DO<GJ E<KJI<DNZ

<

D / 8>;7+5ENV<AADMH<DO
?@KPDN G@N<Ili@N <IOD>JHHP
IDNO@ @O KMi>JIDN<DO PI@ <GGD<I>@
<Q@> GV'O<GD@ A<N>DNO@ /P<I? i>G<O@
G< 1@>J1?7@ %WP@MM@ HJI?D<G@
D/ 8> 7+5ENV@SDG@ ?V<=JM? g
*DHJB@N KPDN g +<MN@DGG@ @O @IADI
g *TJl 'G N@M< NPNK@I1?P @I
<Q<IO ?@ >@NN@M ?IADIDODQ@H@I0
N< K<MPODJI G< HiH@ <lli@ 3I@
K<MOD@ ?@ N@N <M>CDQ@N N@M< <GIJMN
<OOMD=Pi@ <P LPJOR?E&E
253

537<1! G@OOM@ g @IOjO@IDHIKMDIHi ?JI0 G <?M@NN@ g .<MDN
@NO M<Ti@ @O M@HKG<>i@ K<M PI@ <?M@NN@ g *DHIJB@N

1JPM>@ COOKN AMRDFDK@?D< JMB RIFEPE2® B
1JPM>@ COOK AMRDFDK@?D< JMB RDED *@;(JPMI<



<

*@ EJPMIBG ;3 .>'"/>95/E LPD ODM@M< g @IQDMJI @S@HKG<DM@N@#D@Mii @
K<M (<>LP@N "IJMDJO <I>D@I ?P .<MOD .JERNSKBMI®D ..$

'G M@KM@1? G@ ODOM@ T8 G B23@B0@ >Mii@ @1 K<M (PG@N 4<GGkN *@ =P
2@ G< >Mi<ODJI ?P EJPMI<G @NO ?@ Mi>PKi#BREG @66B=DEKMKN G DIO@M?D>0DJI 2P <N
IJHHPIDNO@ $M<Ih<DN .!$ @I M<DNJI ?P K<>O @NBI@QMIPOLP@ NJPO@IP K<M G@ .!$ @0 ?@ GV.
Q@MN G@ NIPOD@I g G< lIGG<=JM<ODJIKNB<BNE @VI< 26B K

53?<1! @IQ@GIKK@ <P O<MDA
DHKMDHIN <Q@> @HKM@DIO@ ?@
G< H<>CDI@ g <AAM<I>CDM

W -, #84-31 3 10'"3

HIHZ

1JPN GV->>PK<ODJI G@ EJPMI<G H<PM<NNI@ @OIBGNINHDO@ LPDOO@ .<MDN KJF
131 I>>PKi@ 'G@MHJIO $@MM<I? @O NJPOD@BPCGRJIN,8QDJII<KG@ Z ?P H<Mi>C<G LPD Mi<G
?<IN PI@ G<MB@ H@NPM@ G@N D?i@N KIGIPOMLE @N@P@D@?E KPDN H<DN DG iQD(
G@ >JGG<=JM<ODJIIDNH@ K<MDND@I ?IA@I?P
K<MD / <>3< 9+;=8>='E ?DNK<M<DO <KMKN
G< *D=iM<ODJI DIO@M?DO g ><PN@ ?@ N<
>JHKMJHDNNDJI <Q@> G@ MiBDH@ ?@ 4D>CT
253

53?7<1! =<I?@ ?P EJPMRG7.3./E @SKi?Di@

2@ !G@MHJIO $@MM<I? KIPM G< +<MODIDLP@ @| <QMDG
@O0 M@OJPMII@ g G @IQIT@PM G @IQJD ?@ EJPMI<PS

<PS I0DGG@N iO<IO NPNK@I?P

1JPM>@ COOKN AMRDFDK@?D< JMB RBR@NEXO@;, EIPMI<G ;
1JPM>@ COOK AMRDFDK@?D< JMB RDEDRMRIZ@;






537<1!  =<1?@ ?P EJPMIBG <>3< 9+;=8>=@| ?DNK@INi@ ?P ODH=M<B@
@O ?JI0 G< GDBI@ i?DOJMD<G@ < K@P >CRIBQDBN G ->>

; #<
# KG@DI@ ?IMIPO@ AM<Ih<DN@ G@ DBEPEH #L9>,53-+37HONN@ ?@ K<M<IOM@

a K<MODM ?P EPDGG@O -00J $G@>MEPDOEIRMHG <KB@3Z8<EJPN ODOMI
W EJPMI<G ?VDIAIJIMH<ODJI KIPM G@N ><HKNN7Z@BPENNM@AMD O g K<KMODM ?P <JoO <Kk
QYH-28 ./ +7-AE NJPN G< ?DM@>0DJI ?@ $M<IU .CDGDKKN<SHOIDLRF@C? @ G

* DH-28 ./ +7-AE @NO K@I?<I0 G< 1@>J1?7@ %P@MM@ HJII?DAIRA ENRRESIAM<Ih<DN
?DAAPNiI @I GG@H<BI@ @O ?<IN G@N K<TN =K@ KSM@H<I?@ 'G iO<DO ?JI> OMKN G
G@N KMDNJIID@MN ?@ BP@MM@ @O KN BENTEM<QEIBGEBIRVIN A

a K<MODM ?P H<MN DG @NO >Mii PI@ WIQ@MNIFHODJII<G@ Z ?@NODIi@ g GVJN
<PS KMDNJIID@MN AM<Ih<DN @O OM<Q<DGE@RNIDB NS EIIDM@ @1 GG@H<BI@

(PNLPV<PN@KO@H=M@
DG @NO KP=GDi ?<IN G@N GJ><PS
MIiLPDNDODJIIIN B@ <= #L9>
,53-+37 KPDN M@KGDi @l GG@H<BI@
GD@PS ?@ KP=GD><ODJI DI?DLPIN
@MGDI 4D@II@ ,@PNO<?0 9<I| ?@M
5@DINOM<NNZB3

537<1 iODLP@OO@ ?@ N<> ?iKJINi g

G< B<M@ ?@ *P?RDBNC<A@| G@

@SKi?D<IO ?@N @S@HKGIDHABBN ? @

+7-AE Q@MN G@ 10<G<B 6' @O <AAM<I>CD@
g 0+

1JPM>@ COOK KM@NN@GJI><G@<I>D@Ill@=A AM <MF



<

W*<I>i@ @I K<M ?@N EJPMI<GDNO@N ?@<G<BN®I @D ?@N ADI<I>D@MN ?V@SOMjH@
?MIDO@ Z N@GJI GVCDNOJMD@1 .<N><GBEMTE @E8I10 @aNwanbD@ g GV<KKIMO ?@ ?J>PH@I0<ODJI
?VDIAJMH<ODJIN <PS KiMDJ?DLP@N ?@ KMJQDGEDBERE@MNIE® IO g ?MIDO@ #l @GG@ ?@QDb@IO
PI@ NJ>DiOi <lJITH@ KJINNi?i@ JAAD>D@GG@HEHD@KDNN@EIPMI<PS <>0DJII<DM@N g G< Q@DGG
?@ G<BP@QMM@

#GG@ KM@1? ?@ GV<HKG@PM <KMkN G< J@<BE@I2@&Q@> G< >JINODOPODJI ?@ N< ADGD<G
D 7=/; ;+7-/ 708;6+=387<E @I PI@ <B@I>@ ?@ ?iKj>C@N

*W<B@I>@ <NNPM@ iB<G@H@I0 PI@ DHKJIMQERIM B=CROAIMN<IO K<M<IOM@ ?@N JPQM<E
?2@ KMJK<B<I?@ K<M N< ADGDBxEGBR8T@N=/; ;+7-/E"KN <Q<IO G @IOM@QP@ ?@ +JIOJDM@ NPM
G@ *JDM @IOM@ G@ H<Mi>C<G .iO<Dl @0 B@GE@M 3 eB@IM@ < PI@ GDBI@ i?DOJMD<G@ A<QJI
g G< >JGG<=JM<ODJI <Q@> GV GG@HE@ I<UD@

537<1! G@OOM@ g @IOjO@ DHKMDHi W', 2#0 $0 ,1# %#&4*# "' $-0+ 2'-,1 "# .0#11# [Z
<?M@NNi@ <P ?DM@>0@PM ?@ G< KP=GD:NEIDIVL @I® Ngal <DIO cOD@I1I@ <AAM<I>EP @<GI®A ?@N
DHKMDHIN ?P O<DGG@ Mi@GG@ ?P ?J>BH@HD

@ ! -

*V<B@I>@ &<Q<N >Mii@ @| $M<I>@NPk&'6@ @NO G< KGPN <I>D@II@ <B@I1>@ ?@ KM@N
<P HJI?@ 253

*JMNLP@ G< $M<I>@ @NO @IQ<CD@ K<M GV Ga@B@B+@ @®M? NJI DI?IK@I1?<I>@
*< =M<I>C@ KP=GD>DOi M@NO@ ?<IN G@ JWDLEIIN @@ G< =M<I>C@ DIAIMH<ODJI K<NN@ ?<IN
G@ BDMJI ?P MiBDH@ ?P H<Mi>C<G .iO<DI NJPD!3@@-I1JH+7K+3< .C3708;6+=387 E !>Mii
K<MPIl@ GJD ?P 1IQ@H=M@ @O KIPMQP 7A/NIB<GPDIN@H@I0 XF3-GD>

*JMN ?@ G< *D=iM<ODJI ?@ .<MDN G@ <MBIPMMEDNO@N H@H=M@N ?@ G< OINDNO<I>(
NV@HK<M@IO ?@ GV-$' 'GN iIH@OO@I0 G< Kid@aNBkil @BT>@ GD=M@ LPD KM@I? G@ IJH ?V B@I>@
$M<I>@ .M@NN@ $. G@ N@KO@H=M@

1JPM>@ COOK AMRDFDK@?D< JMB RDFIKB@MED?@ @M $M<I>@
1JPM>@ COOKN AMRDFDK@?D< JMB RDEQ<B@I>@;&



53?<1!  ?2Kp>C@ ?@

WG -$$''# $0 ,b'1
"N$-0+2'-,Z

-$' OM<INHDN@ K<M
OiGIN>MDKO@PM

*@ 0@SO@ DIAJIMH@ NPM G@N
<NNPM<I>@N <>>D?@ION
?@N JPQMD@MN ?P 1 2-

@ GG@H<BI@ @O NODKPG@
G@N O@SO@N ?@ KMJIK<
B<I?@ KMJ <GG@H<I?@

LP@ G< KM@NN@ AM<Ih<DN@
?2JDO PODGDN@M O<DGG@ Mi
@GG@ ?P ?J>PH@IO

S >H

5372<1! G@OOM@ g @10jO@ DHKMDI
W %#,1# &41 1#04'"'#1 .-*'2'/3#1

#2"'$-0+2-,1Z <Q<IO

G< I<ODJI<GDN<ODJI ?@ G< =M<I>C@ DIA
H<ODJI ?@ G <B@I>@ NJPN G@ MiBDH
KiO<DIDNO@



#l E<IQD@M  K<M<IO G@ KM@HD@M IPBIM;BR@*E8<>71 E?JIO G< Mi?<>0DJI @NO
MP@ 0i<PHPM g .<MDN ?<IN G@N <I>D@INIGRDNPODNMIIIIN ?P EJHAMEGE=;+7<31/+74PD
<>@NNi ?@ K<M<IOM@ G@ EPDI

#GG@ M@HK@ @ G2/ */3=>71E K<MP@ g KKMODM ?P  J>0J=M@ @I O<I@LPVJIMB<]
JAAD>D@G ?@ GVJ>>PK<ODJI <GG@H<I? @R¥IKSMEPEI?BADJIIN G PI@ @1 <GG@H<I? @0 G <POM@ (
AM<Ih<DNC<>PI@ <Q@> PI@ i?DODJI G@N EJPMN ?@IRQBID@NBE@=@ @O NKi>D<G@ G@ ?DH<I>C@

1JII0<BN<PNB<=@53 ¢

53?<1!  iIODLP@OO@N ?@ N<> ? @SKi

2DODJI K<M OM<DI K<M G< KINO@ HDGDO<DM@
$@G?KINO ?@ LPDIU@ @S@HKG<DM@N 2@
G<.0'1#0 8#23,% LPJOD?D@II@ @O

2@ QDIBO @S@HKG<DM@N ?@ G< Q@MNDJI
2JHDID><G@ Q@MN "PDN=PMB <AAM<I>CD@
M@NK@>0DQ@H@I0 g OKA @O OKA
J=GDOIMi@N ?@ G< $@G?KINO @O0

537<1!l @IQ@GJIKK@ g @10j0@
DHKMDHi ?@ G< . 0'1#0 8#'23,%

MP@ O0i<PHPM .<MDN <Q@>
<AAM<I>CDNN@H@I0 Hi><IDLP@ g
$ @O AG<HH@ WI9(IPMI<G:
"<IN OJPO@ G #PMJK@ .0'1#0

8#'23,%Z

1JPM>@ COOKN AMRDFDK@?D< JMB REEDCINION@M;



537<1! @IOD@M KJINO<G .i0O<Dlg $ M@KDLPi KZEVANIBWRIBIDM@ ? <=JII@H@'3xGL/3=>71E

537<1! G@OOM®@ ?@ N@MQD>@ KJIPN

Pl@ PIDOi ? <H=PG<I>@ ?@ G<

+<MDI@ $. K<NNi@ K<M

G< $@G?KINO <Q@> BMDAA@ W .<MDN

8@DOPIB $@G?KIJNO<HO .<MDN p=@M

*B. .<MDNZ @O ><>C@0 <?HDIDNOM<ODA

7@ >@INPM@

W <MDN@M 8@DOPIB *B. .<MDN

MD@ANO@HK@G

$@G?KINO<HO .<MDN Z

$*(0&( ; <
#1 ?2i>@H=M@ @NO >Mii@ G< NJ>DiOi !-,2' .0#41>DiOi ?@ ?MJDO AM<Ih<DN NDN@ |

0i<PHPM g .<MDN LPD <NNJ>D@ PI CJHH@ ?VOABIDMEIGAMEMN H<EJMDO<DM@ <Q@> |
g GAJIN %@P=@GN ?@ G< .MJIK<B<I?< =O@DKk3CB @B g GV B@I>@ "@>C@Il@ NJI>DiOi =@C

H@NN<B@MD@ K<MON



I-,2" .0#11 @NO >C<MBi@ ?@ G< ?DNOMD=PO@NN@ GIIRMI@10<G@ >V@NO g ?DM@ KMJ
<GG@H<I?@ "V<=JM? >JIADIi@ g G WUJI@ JS@KEND P@IMDNi@ @I K<M G@ N@>MiO<MD<O
GV'IAJMH<ODJI ?P BJPQ@MI@H@IO ?P H<Mi>CAAAPND Y @1 UJI@ NP? ?@ IJH=M@PS ODOM@N <GG
?P 12322% 02#0 **3120'#02# g G< ,#3# -0"3,% 253 @O

537<1! =<1?@ ? @IQJD ?@ EJPM
I<PS KIPM @MGDI <AAM<I>CD@ <P
O<MDA ?@N EJPMI<PS > B O<MDA
iOM<IB@M ?P ?@HD O<MDA ?@N
DHKMDHIN

537<1!  =<I?@ ?@ EJPMI<G ? PI
EJPMI<G <GG@H<I? ?@ 'JGJIBI@ )nGl
@SKi?Di ?@KPDN .<MDN Q@MN M><>CJI
<AAM<I>CD@ g > EJPMI<PS 1JI
MJPOIN?@ Bg B ?i>M@O ?P

X EJPMI<PS IJI DHKMDHIN
@1 $M<I>@ X @O O<MDA ?P

*<*D=M<DMD@ &<>C@OO0@ LPD AJPMIDO @KI@IOBDX@I@N @O EJPMI<PS @O LPD Q@P
>JIN@QMQ@M NJI <>0DQDOIi ?@ HIIKIG@ ?@&3 ?[@APNBIPKN EPDGG@0O <P ?@Q<IO ?@N
?INDMN ?@ G ->>PK<IO @l M@ODM<IO ?@N >EDQGUBR@NBIBDN JP i>MDON K<M ?@N (PDAN
@1 @IQJT<IO <P KDGJI OJPN G@N NOJ>FN ?@\>@N2Id=B8@PM &@IMD $DGDK<>>CD K<MOD>D
g G iO<=GDNN@H@I0 ?@ G< GDNO@ ?@0@ RMNGENOWGP AIORMN GDNO@ LPD N@NISMED>D<GDNI@ G

K<M G ->>PK<I|O

1JPM>@ COOK G<=MJPNN@ @MD>F JQ@RBSIBCHB@I>@ AM<I>@ KM@NN@ <@ €M@ ? @OGHEF@GG



a G<*D=iM<ODJI KJPM jOM@ NoMN LP@ IPG fE@NB@M<BG@M G@N ?DMDB@<ION ?@
&<>C@O00@ AJIO Mii>MDM@ PI@ K<MOD @ @C3EEIDNOIMBEMIBNPQ@ G@N KGPN BM<I?@]
g M@KiIM@M G@N HJ?DAD><ODJIN LP<I? DG MARPOGO@ NPEIPH@ION N<Q<HH@I10O iG<B}
@I

#  PI<>>JM? DHKJINi K<M G@ BIPQ@MIQ@H@ID@ J§l G< *D=M<DMD@ &<>C@0O0@ G<
?@N ,JPQ@GG@N +@NN<B@MD@N ?@ G< M@ NRE<SHEDO®@I @ PM N@QMQDM ?@ =<ILP@
K@I1?<I0 KGPN ?@ QDIBO <IN

537<1! @HKM@DIO@ ?@ G<
H<>CDI@ g <AAM<|>CDM W +#1
1%#0'# "# (-30,36

*0'0'# & \&H22# #,

20# "# 1-+.2 M2#Z

4'&7

537<1! ><MO@ KJINO<G@
?2@ G< +#11 %#0'# ?@ (-30

,36 *D=M<DMD@ &<>C@00@
<AAM<I>CD@ g $<Q@> PI
ODH=M@ K@MAIMi W+ &Z

31 W+DIDNOKM@ g G 'TAJIMH<ODJI @O g G< .M3IR<BQTD ZNO >C<MBi ?@ N <NNPM@M
G JMD@I10<0ODJI A<QIM<=G@ <P MiBDH@ ? @DANRBMEIN @DOIKIPM >@G< ?P >JIOMMG@ ?@N
<Q<I0O DHKM@NNDJI H<DN <PNND ?@ G< >@RP \0EA@RNENRMMDQ<IO @1 $M<I>@ @O R@N DIA
?@ KM@NN@ ? JIMDBDI@ AM<Ih<DN@ OM<@MIBN@N g G iOM<IB

1JPM>@ COOK G<=MJPNN@ @MD>F JQ@REBSIBCHB@I>@ AM<I>@ KM@NN@ <@ €0MRQ@ ? @OGHEF@GG






537<1! =<1?@ ? Pl EJPMI<G DHKMDHi @! &JIBMD@ KIRMROX®N@ g +JI<>J @1 <Q@> >@INPM@ <@GC@H<I?(
>@INPM@ AM<Ih<DN@ W !-,20e*# "#* .0#11# c20 . 4'1# . >@3 - 1#* X '# 0#%$31c Z -| M@H<MLP@M<
LP@ G@ MiBDH@ KiO<DIDNO@ M@APN@ PI@VRRF@DIoNBI <xBINPM@ <GG@H<I?@

53?<1! G@OOM@ ?@ *TJI ?7@NODIi@ g Pl EJPMI<BMBBA®@®@@XE@INPM@ ?IP=G@ JQ<G@
Wc22$0,b'l X 1#04'1# "#1',$-0+ 2'-,1 "# .0#1 1# ¢20 ,%d0# 43Z

| 5.6593<-:451! DI?DLPi@ ?<IN G@N IJO@N ?@ =<N ?@ K<B@
@O NDO@ DIO@MI@O COOK RRRCDNOJDM@ @O KCDG<O@GD@ AM ?@ G <PO@PM









