Administrator

A PUBLICATION OF THE NORTH CAROLINA CITY AND COUNTY MANAGEMENT ASSOCIATION

BB@ Cl6 2 AICAAF< B3 :3/23@67 =483
$ B/ <2 =C<B3# /</53; 3<B
AA=17 BE< $ # 6/ A231232 B/ B/

4£1CA =< B3 823@:AB, CCA>/<ET03/</>@

>@ B =<3 £@H3 $ # )C; 3@ 3; K/ @
B 03 632 C<3 /BB3 $3E 3@ ( D3@@<B
=<8@<13 3<B@k $3E 3@ @D3< =C<BG

(1 )y T (S 4+ &+ [

* 677 G3/ @A AC; ; 3@A3; &/ @6/ A/ :A= 033<

=2MUB2 | 0MBB 03 =@ A3<ABD3 B B3 5:=0/ :

;L @13AAE< *63 [/ <<C/:

4BC@/

; 3<B6/ A033< >CA632 /63/2 B *6C@2/G
3/ <k5 =< @/ Gl/<2)I/BEK@/G/BB<233A1/<
53B2=E < B- 0CAK3AA

J 6/ D3 &9K5:C@LB3@B2 B- B7AG3/ @ AB3

2 +$( % *

()7 e

63 $ # - KB@) 3; K/ @E/AAL:
* =4@; K23@ =4B3 31=<=; 7 ABZ553AB/B
B3 </ BE< AC<23@=%5 6=E3D3@BE/ A/ A=
AL£:=4@; K23@ =4E6G>3=>13 53B%&B =1/ :5=D3@&
; 3<B%k B3 4@B>/13 B AS@3 =B3@ >/ @LC:/ @ %
B 3A =4ABEB
J* 63 1=C<Bd <332A :3/23@67 K$ #
& @AR3<B /DR ==93 - /93 =C<BG; /</5
3@B-:2 B3 / BB<233A /22K5 B/ BB3A3 / @

16/ ::3<5%&5 /<2 23; /| <2&5 B, 3A J <2 B/ BA

E6G G=CMB 63@ K

&l '+) 0

L3/ @=4
=C<Bs/ <2
TG " =D3 K

Al 2 $

# & @AR3<B
!/ DR ==93
- /93 =C<B3
I </ 53@J CB
< | :: AB@CA
<3AA B7ATAI/
B, 3 E63@ E3
A6=C:2 /03 BB3@ 4 @3/ 16 =B3@/ <2 B& B 2=
E6/BE3 1/ < B >@DR3 AC>>=@K | 27W471C:B
B, 3 *63

=2WN] B=< B B7A AC; 3@1=<8B@

3<13 7A/ @431BF< =48/ BK

@/ GM /| 53<2/ 7A 16=19 4C:: =4 A3AAT=<A [ <2

($-13

$3E/@ $

#1G=@ =@

==93@7A /

>@ 3 3F/; >:3 =4

B/ B; / <B@

4@ 3@1=:353

4==8/
3@/ <18
) B <&@ ==93@

7A =<3 E6= G=C E=C:2 B9 E=C:2 <=B03 3/ A7G

B, R B2 <2 63M <=B =E3D3@63 ?C79:G

# & #) $3% &

>@A3<B B=<A/0=CBB3 ; 3@/ < (31=D3@

/ <2 <D3AB 3<B 1B ) B B 1=<=; 7AB! | @

); ™ ET7:03 B3 53<3@:A3AAE< A>3/93@=<
@/ G 4:=E32 0G/ A3BAA=< =< J$/ DB/ B<5 B3
323@:) B C:CA&/19/53 K 4B @B/ BET7:03

1=<1C@B <BA3AA=<A /5] K 41CA32 =< B3

AB, C:.CA 4:=E32 0G/ :C<16 >@A3<B BF< 0G
) BB *@/AC@B@ / <3B =E3: =@/ ; 3; 03@=4
63 @AB 4 |/ <2 B3< # E=@A6=>A @/ GET:

1=<1:C23 E® /| @13>BF<
)/ BC@/ GM 3D3<BA E7:=<13 /5/ & K1:C23
AA=17 BE< =4

C>2/ BA 4@&; B3 $ =C<BG

=, AAE<3@ /<2 B3 $ "3/ 5C3 =4
# C<M7P] BBA @A>31BD3:G /AE3::/A/] 53<3@:

A3AAT=< A>3/ 93 @

@/ :MH32 B/ B53B<5 “D=:D32 K $3E/ @ >=:TB1A
E=C:2 <=B03 / < 3/ AG>/ B 3 E/AKB, RIB2
E63< 63 B@2 B ; /93 A=17 :16/ <53A K B3
178G 3 /: =AB5/ D3 C> C<B:/ 1BH3< B=:2 /
4@ ABQ@ B3 2 ==93@E 6/ B63 6/2 B 2=
J = A=; 3B K5 KA63 A/ 2
*6/BA=; 3B%5 E/A/ 2/ G4 ABB- 2@ E
| BB<BE< B/ 1@ 3 KBAB2 >/ @B=4B3 178G

==93@A 4 AB2@E </ B=</:/BB<BE<I | <2

1$) #18 ' &



2) 4 & . & (

63 + 8% 6/>3: T7.) 16==:=4 =D3@; 3<B *63 >@5@; 7A23AB<32 B 3/ @& /0=CB %) $ = ##* B @ BIA
* E7.=<13 /5/ kK =43@®%3 &C0:71 F31CBD3 7AAC3A [/ <2 16/ ::3<53A B/ BG=C E7: 413 /| A/ . =<
"3/23@67> 1/23; G & " B7AAC;, | 3@ 3/23@1@/ B/ 4@; 3E=@ @B 9%K5 /0=CB
*67A G3/ @A & " 1=C@3 E7: B 93 >:/13 C:G @:/ BF<A6P>AEM® 0=B 0=/ @ /<2 AB 4 23D3:=> B3 >@5@ : CWE< 4=@& " 6/ AK1I@/ A32
/ <2 C5CAB / BB 3 ( MH= =<B@B<13 B==:A B 27 <=A3 >@0:3; A/ <2 42 A=:CBE<A A% 13 / ABG3/ @
3I<B @K 6/>3: T /<2 3/ @ 4@&; =B3@ 0G3Fl6/<5%&5 R3/A J*67A 7A B3 B 3 B ; /93 B/ BX<D3AB 3<B
*67A G3/ @A 1/ AAET7:03 & " M 44B *63 =C@3 27@1B-@ / @) B<03@ AB B2 B/ B 031/ CA3 B83G/ @ 5=7%5 B 03 / A932 B= 03
1=C@3 7A 23AB<32 4+~@1MBG/ <2 1=C<B5; /< B3G/ @ 6=>%5 B 6/ D3 ABC23<BA BB7A G3/ @ 1@/ BD3 & B3 ICEC@ KA/ 2 ) B<03 @
/'53@ / <2 | AATAB <BA / <2 93G 23>/ @ 3<B E 7 4D3 =4B=A3 6=>34C::G 1=; K5 4@&; =CBAR3 @ =@ =< & " 5= B
63/2AB J3/ @& ; =@ /0=CBB3; A3:D3A/A B3 AB B =43% =@6 I @ =/ EEE >3:/ C<132C =@1=<B 1B /7 - 79%A/B
3/ 23@ B 5/ B3 <313AA/ @ A97:A B 3/2 /<2 & " >/ @7/ <BAET7:AB G=D3@%6B/ BB 3 Z@E 79%A A=5 C<132C
; /<153 16/ <53 K B37@1=; ; C<BBAK ( MH= 3<B@4&~@%3 E= A3>/ @B E339A =4

) ( - -) -# /I $ 0 + ( +) y o, ), #S(

=<5 B 3) 16= =D3@; 3<B>@BAA=@ J$ = =B3@>3@=<6/A6/2B30@&/2/<2 2TB1B-@ / <2 =BB3@ E6= 6/ D3 03<34BB2 4@ ;
1 /D2 "/ E@<13 @13<BG/ <<=C<132 6 A >@4=C<2 7 >/ 1B=< $ =@ /I @&l =1/ :5=D I DM E=@KB ; /93 >3@=</:57BA =@>:3253A
>/ <A B @B@ / BG3/ @A 3<2 1=; ; BB3 6/ A 3@; 3<BB/B /DR 6/A <B6/AE=@ =< >C0:71 =4
033< 4@ 32 B />@>@B.G6=<=@/EB@<13 E® @1=@A =>3<; 33BK5A 1/>W :>@81B4k/ <1 J67ATA |/ 5@/ BE/ GB A6=E / D2 6=E
| < 3<2=E32 >@BAA=@67P 3AB0:A632 K 6 A</; 3 5 /<2 53<3@::E /I D2 6/ A BC1632 &AB ; Cl16 E3 />>@17 B 67A 1=<B@CB-< B= CA/ <2
*63 /; =C<B<33232 B 3<2=E AC16 /| >@ / 0=CB3D3@ :=1/:5=D3@&; 3<B; /</53@1:3@ =1/ :5=D3@&; 3<BK $ =@ | @:&I | <2 B= 0C72
43 AA=@6 7> TA *67A 1=; ; BB3 16/ @2 /<2 | BB@3G & B3 ABB - 3 1=C<B=< / DR B3 1/ >/ 1M =4B3 ) 16==:=4 =D3@; 3<BB
0G 6/ @BEB WG B@3G 3- M # /1 /1 <2 63 6/ A/ E/GA033< BB3@ 4 @CAK 1=<BKC3 >@DR 5 B/ B:3D3: =4A3@73 K B3
#1 |/ @G 6=>3A B @ 7A3 E™® B3 #1 |/ @GT7A/AIKS5 4=@$ # ; 3, 03@ ACEC@ KA/ 2 # 1 | @G
AB B ; /B6K5 B3 @; /| KK5 /<2 =B3@5@C>A B >:3253 BFE/ @ B7A 3<23/D 4G=C/ @ KB@AB2 * >:325%k5 B B3 / DR
J6M 1/ ; >/ B< E7:0=B 6 =@ /DR 4~@B3 =@ $ # 6/ A >:32532 =D3 @B @3 # "IE@<13 TAB<5C7A632 & @ 43 AA= @6 7
5@/ BE=@ 63 6/ A2=<3 =D3@BB3 G3/ @ / BB3 G3/ @ B 5= BE/ @ B3 >@RBAA=@67> *67A >:3/ A3 1=<B 1B << ) 7 >A=< /BB3 ) 16==:=4
) 16==:=4 =D3@&; 3<B/ <2 >@DR3 / E/GEB 1/; >/ ®< 035/ < =< | <C/l @ /<2 ET:1=x< =D3@; 3<B/B TBA 1/ < 03
1=<B<C3 B3 9%2 =4AC>>=@ /DR /<2 B3 1:C23 & 313; 03@E63< "/E@<13 @B@BA A3<BB B33 ) 16==:=4 =D3@; 3<B +$§ 6/ >3:
<ABBCB3 6/ D3 >@DR32 B /::=4CA K =1/ :5=D #1 |/ @G6=>3AB 6/D3 J 0=CB HEVARS 7: I </>>)/<23@& C#2K5 6/ >3:
3@, 3<BKA/ 2 # 1 | @G /53@ |/ B=@&3GA 1:3@A 4/ <13 /<2 0C2538B 7%

#181() )% A/ ; =<BB:G<3EA3BB@=4B3 $ =@
I @</ G/ <2 =C<BG# / </ 53; 3<B AA=17Br< | >@4A
$$* " %s S A=</ | AA=17 BE< @186/ <2 1=C<BG; / </ 53@ /<2 | AATAB <B
H#H# %»$ 8 ) 3>B; 03@ ;1 <1 53@ 4@; 1=C<BBA /<2 ,; C<NP?| BBAB@C56=CBB3 AB B
C<3 # =<B®@/: ' C3031 <12/ 483 =@ @ %/
$ 3E 3@ @ D3 < =C<BG =@<4+=@ |/ B=< 5= B
=@1l=; ; 3<BA =@AC553AB=<A >:3/ A3 1=<B 1B# / B"/ 7 327
EEE T, | =@
L T Y ET @ -
B=@/ B 4 F B =@; /7T <1:; =@
# .
C:G C5CAB

( MH= =<8B@<13 3<B@

Administrator

EEE >3: C<1 32C A PUBLICATION OF THE NORTH CAROLINA CITY AND COUNTY MANAGEMENT ASSOCIATION




& 1) +

/16 G3/ @B@C56 BA <<C/: E/ @A
&@5@; B3 <B@/B</: B =C<B
# /</53; 3<B AA=17 BE< # @1=5<H3A

=CBAB <2%5 1=<B@CB:-<A B B3 =1/ :5=D3@; 3<B

; 1</ 53; 3<B>@BAAE< *6 AA/ 5@/ B=>>=@<H

B @1=5<H3 G=C@=1/ :5=D3@; 3<B=@1=:3/5C3

<<C/: E/l @A @ 1=<8B3@32 B K2MDRC/ A
4~@B37@1/ @3@3F13::3<13 23D3:=>; 3<B=4<3E
B :3<B 3F13::3<13 & :3/23@67 /| A/l < | AA7AB <B

@5/ @:3AA =4BB3 /<2 /1/23; T 1=<B@CBEF<A

(. &

B= B3 >@4LBAAE< # M <<C/: E/ @A
&@5@; /A= @B1=5<H3A =CBAB <2%5 :=1/:5=D
3@; 3<B>@5@; AK B3/ @B/ A=41=; C<BG
63/ :B /<2 Al 885 1=; C<TG >/ @3 @67A
1=, ; C<™BG ACAB K/ 07BG/ <2 AB@ B57 :3/23@
A6? | <2 5=D3@&/ <13

# 6=<=@Q /E/ @ @B1>PB<BAB@C56 /

B[/ EC@B2 1=; ; 3; =@BD3 KAI@BB , W
& ! % &+ / 5/ HK3 /| <2 A>=B%68B
@1=5<MB=< | BB 3 # <<Cl: =<8B8@<13
+ ( $ &$( n +) n + 1

1% "
"% (%S " +O%&H $)  WH# # 1)) $
# o # Y% ) ! $) s
+1( %' . %
<#1G B3 # , =C<B @ @23<H k5
&@5@; E7:1330@B B\A3D3<B / <<D3@/ @ =4

5@<Bx5 B3 1@23<Bl :k5 23AB</ BE< ) K13 B
®13>BE< =D3@ # ; 3; 03@6/D3 031=; 3

1@23<B 32 ; /</53@ =@ @23<B 32 ; /</53@

1/ <22/ BA ; =@ B/ < =4E 676 1=; 3 4@; $ =@

/I @%l *63 0/AA=4B3 >@5@; E/AK1.C232 %k

B3 # ) B@B57 &:/ < E676 R3<BUB2 B3 &

K5 ABOB5G *= 3AB 0:A6 /| D=:C<B @ 1@23<H k5
>@5@; B 234k3 /<2 @1=5<H3 >@BAAE</ ::=1/

5=D3@; 3<B; /</53@ /<2 B >@; =B M:=<5 3/ @
K5 *6A>@5@; AJ 3/ <A =4234k%5 [ <2 @1=5
<HEKS5 / < K2DRC/ : # ; 3, 03@E6=A/ >@8BA
AE</

1/ :5=D3@; 3<B; /</53@?C/:#B2 0G/

1=; 0K/ Be< =432Cl/ BE< /<2 3F>3@<13 /263@
3<13 B- 656 AB <2/ @A =4KB5@8 / <2 / < | AA3AA32
1=; ; B 3<BB M:=<5 3/ @K5 /<2 >@BAAE<]:
23D3:=>; 3<BK( 31=5<BF< =11C@ B@C56 / >33@
@DBE 1@23<B k5 >@13AA *63 >@5@; E676 A
A342TB1B2 =M@ =1/ :5=D3@; 3<B>@BAAE</ A
| < =>>=@<MB5B ?C/ <BAGB3 C<?C3 3F>3@A3 E3
0@5 B =C@@A>31BD3 1=; ; C<BBA *63 >@5@;
! :A= | AAABA CA K £1CAK5 / <2 @431Bk5 C>=< =C@
M =<5 >@MBAAF</:23D3:=>; 3<B3F>3@<13A

# =ABC<23@HB <2 B3 >@13AA 4&~@031=; K5
! < #

@23<Bl 32 # /| </53@A= ET7:<=B5=

B BB/ B® B7A/ @13 E=C:2 6=E3D3@:®3 B
4=1CA =< BB3 BEE= / <<C/:/ 1BDBBA @?C7@B 2 B

;I KBk 1@23<B7 ;<5 23D3:=

; 3<B=4/<
| <<Cl :>@43AA=</:23D3:=>; 3<B>:/ < E™® B3
6=C@Q@?C71@; 3<B/ <2 @>=@BK5 =< >@BA

A=</ :23D3:=

; 3<B/ 1BDBBA 2C@5 B3 1=C@3
=4/ G3/ @ B3 / <<C/:C>2/B

< B@ A=4>:/< 23D3:=>; 3<B =<3
B= B 93 B3 @ACBA 4@; B3 # >>:7B2

I <=E:3253 AA3AA; 3<B ! / <2 CA3 B/ B/ A
I 0/ ATA =@23D3:=>K5 /| B@ KK5 >@BAAE</

23D3:=>; 3<B>:/< 4&@B3 C>1=; K5 ; =<B

>3@2 4B3@ /@ / @/ AB/BG=C@ ! K27
1/ BA B/ B=>>=@C<BBA 3F/AB4&=@7 >@D3; 3<B
;7 193/ >=&B=4A339%5 B=A3 =>>=@C<BBA
<=B3@; 3B=2 7AB :==9 /BA=; 3 BX5AB/B
6/ D3 <=B033< /22@AA32 K >@ @B@ K5 [/ <2
23B@ <3 AMG=C <332 B 031=; 3 9<=E:3253
/0:3/0=CB/ A>31%471 | @/ =@ @/ A<=BR3<B
4B2 K B3 ! B; / G<=B03 >=AAM:3 B 23<HB
G3ID3I@BBR KK5 >@5@; =@=>>=@C<BGB/B
>@A3<BA BA3:42C@<5 B3 G3/ @/ <2 B/ B7A
/| :@6B)=; 3 B5A AC16 / A B3 # 1 Cc27%=
1=<B8@<13A /| @ / <<=C<132 =</ @5C:/ @
0/ A7A 0CB<=B<313AA/ @GE63< G=C@>:/< 6/A
B= 03 ACO; B2 B # A= 2=<MB4&=@3BB
CA3 B3 AC; ; 3@A3; </ @B =08 & 6=C@

=4>@ 43 AAE</:23D3:=

3<BB@ K%5

< B@ A=4@>=@<5 =< G=C@> @B AAE<]:

23D3:=>; 3<B ACO; 7™BKS5 B3 /<<C/:C>2/B B

AT >=@ <BB 2743 @<Bl BB 03BE33< >@MRLBAAE<

; 3B=2 7A

$ =, K/ BE<AB B3 <<C/: El/ @A

&@5@; /@ 2C3 #1/@s6 *= 2=E<:i=/2 <=; 7
</ BF< &@ A B 3/ @& =@ / 0=CBB3 >@5@ ;
=@B @/ 2 /0=CB>@D*CA <=; K33A /<2 B37@
>@81BA DABE6EB 7, /| =@ /| E/ @A =@1=<B 1B
A=< # 7:3@( 16/ @A 27@1BG / B

=@ B/IE/I@A 7; | =@

/ :23D3:=>; 3<B/ <2 | 1BDBBA B/B/ @ 53<3@ ::G
>/ @=4G=Cc@@:3 /Al ; | </ 53@ AATAB <B; / <
/53@+ <23@ 95 / <3E /1BDBG K B3 E=@

>:/ 13 BB/ B6/ A <=B033< 2=<3 ® B3 >/ AB2=3A
<=B/ CB=; / Bll/ :GB@ <A:/ B KB >@4AAE</
23D3:=>; 3<BC<23@B3 @?C7@B; 3<BA =4B3 1@
23<Bl kK5 >@5@ ; "3/ @5 /0=CB2=%k5

A=; 3B K5 1/ < 03/ >@43AA=</:23D3:=>; 3<B
/ 1BDMBG A/ < 3F/; >:3 1=<2C1Bk5 / AB@ B57
>/ <<k5 ABAAE< =@>@13AAAE=@ 3Bk 5
>@>/ @2 B- 1=<2C1BAC16 /| >@13AA0G/ BB<2
&5 ] B@ KK5 ABAAE< @/ 2%k5 1/ 0==9 =< AB@ B

57 >/ <<&K5 =@2=%K5/ 1=; 0K/ BF< =4B3 E =

A >@BAAT=</:23D3: , 3<B

*=2/ GM 31=

; G/ <2 B3 1CB/19AE3 / @
/| 3F>3@<1K5 E7: K [/ :::B3:®B==2 @ACBK

@2C132 B@D3:/ <2 3AABR K5 *E= @:/ BD3:G
<3F>3<AM3 E/GA B =08 < >@43AA*=</:23D3:

3<B%1:C23 B3 #

I C2F1=<8B3@<13A
/| <2 @/ 25 0==9A < B@ A=4B3 /C2%F1=<83@

3<13AE301/ABA =<3 @:/ BD3:G; =23AB433

EA =<3 =@; /<G4@; G=C@=@/ <M/ BF< B

>/ @17/ B *63A3 /1BDBBA/ @ 53<3@ ::G

; KCB3A =<5 0CBA>3<2Kk5 /< /[22MBF</:
<CBA 27A1CAAKS E AB 41/ < /22 B B3

3F>3@3<13 ( 3/ 2%&5 0==9A /<2 27A1CAAKS
B3, EM® AB #41=:3/5C3A K B3 4@ =4/ 0==9

ABC2G 1/ < 1=C<B4@C> B 6=C@ =4>@48BA

A=</ :23D3:=>; 3<B4&=@3/ 16 0=



76

B # & #)
n 1
$-1 ) - (-1 ( ( - v a) 8 -9 (
) 1 ] 1 n
: + $C + + &' B +1 (
n n ] n
2 I$ - $( -# + & -9% & % 3
0 8 ) (- ) (0 ( (- +
8 5 C 85 & 62=. 9 2@
| * 5 2., <:2=. 75 5 2. . ( 793:178:
;260 * 6 - <6,1.76 B *82*4 26*6,260 /79%$5 *4 9
75 5 <622
* 5 | 8 5 # 02 ;9% ;276 * 6 - B %1 . *6*0. 9D # 74 26 7=20
. 6-79 2?212+2: 7 = 6 75 5 <622 /197 5 77- 37 9. *

8 5 "9, 76/. 9.6, 74 8 5 C 8 5 # 8;216 *6 -
%7 <96 * 5 6, %9*6:879;*,;216 +@+<: C +<: 6;. 9;* 265 6 ; > 96 76=.6:;216 6 ;
- . 8% 9; * * 5

92- * @ =. 620 266. 976 @7<97>6

* 5 # 02 ;9% ;276 * 6 -

?212+279: ! 8.6
* 5 C 6776 # 02 ;9* ;276 ! 8.6
C * 5 <4 </l ; 9. * 3/*
6.9*4% . ::276 $8.*3.9 , 7675 2 C * 5 <44 9. *3/*:; *6-
I =, 9=2 > $ ;x5 , 7675 2 ; *94%$5 21 <: 2 . ;26 0
C 9. * 3 C * 5 9. * 3
Cc * 5 6. 9* 4% . 27 6 C * 5 & 8- *;
*=20* ;260 %1 . - . 9% 4$:25 <4< " x 3% Q. *=2 %175 8:76 & 8- * ; 442
* 6326 :
* 5 C * 5 9. * 3
c * 5 9. * 3
* 5 C * 5 76,<99.6; % .::2716: C 6776 6. 9*4% . ::276
i1 - . 9% 4% ;25 <4< " *  3* 0. 25 6 .
<5 *6 $ . 9=2 .
, 7675 2 75 5 <62@ =. 4785 6 ; 6776 779" 92A. 9* > 26 0
1@ 2 *4 6/9%:;9<, ;<9
8 * 9;<9.
8 5 C 8 5 <6,1 >21 :8.*3.9C¢C
* 6. 7> 4% %9. 1<9.979 ;%115 5 +.9



$(- + s+ ) (-8 +) 0 ox

16/ <53 4~@B3 <3B60=@==

J- 3/ @/ <I|lBEF< B/ BE/AAB @2 0G=@7
</ @ 4~ 9AE6=6/D3 2=<3 3FB@=@ K/ @ BK5A K
==93@B-:2 /| BB<233A /BB3 EXKB@A3;, K/ @
J- 3 2@9 233>G4@; E3:A=44@32=; [ <2
=>>=@C< WK

BE/A/< KA>T@ BF</:B :9 &£4@>3=>:3 E6=
3D3@ 2/ G A33 B63 ABZ55:3A BB/ BB 37@1 BH3 <A
6/ D3 B= 23/ :E ™

- 3E7:4x2 E/GAB A=D3 >@0:3; A A/ R
==93@

J ; 3@/ < 6ABE@ A/ >3 @3B/ : BAB, =<G B

/16 BDKS5 B3 7 >=AAD:3 K

&+ B g % )* + LRI I Y ) )% s) &+ ) &) % ) W
%$) " %$ S %# 1S * &
L8 . &40 & 1) - # ) + &% 0 . &40 & 1) N0 0 )t ) )&
#1<GS$ # ; 3; 03@ E6=/@ /A=
. &40 & 1) o+ - Y&+ ) ) # )& 1, &40 & 1) H %')0 & )% ) 4 )&
; 3, 03@ =4B3 <B@/B=</: ™ =C<B 4 % e+ J—— ‘) o 0s ) (#a) ) )0 & 1) MW TS % & ) 9
#1</53; 3<B AA=17 Be< # i 1 G4x2 B L&, &40 &) % ( s& ) J# &S J— H ) ) % & )
<3/ @7 >=AAM:3 B- B@D3: B # =<BB/ : =Q@B A : )& %0 & 1) +) )% & & ) ) BTSN G L & v ) & 0
G3/ @A/ <<C/:1=<483@<13 B 03 63:2
‘A= B53A3 4 9AE7: B 93 =473 /| BB3 AC; ; 3@ AAAB <B# / </ 53@ 22B ) ; ™ <=82 B/BB3
) 3>B; 03@ CB # &@AR3<B /D3
A3; ®/ @< $3E 3@& K C<3 =< *=E< / AA=17 BE<M J$ 7193: % M3<A3KAC<2@ A3 @6/ A
"7 I @7 1MBG; /</53@=4 B®6:/<2&l @
#/</53@% M3 C:/ >@AR3<B - /93 =C<BG | @1 2G @ M32 < >:3253A E67L6 7A
ABBAA32 B5/ B<=E 7A/ 1@17 : B, 3 4£@<3E =@
#1</53@ /DR ==93 7 ; 327 B >/ AB>@A7 A/ B2 B= 5= BEE/ @ C>2/ B<5 B3 AB BM =1/ :
w5 /<2 32Cl/ BE<
23<B "3<=7@ MG # /</53@" /<3 /773G 47@BD73 5=D3@; 3<BBFE==9 /<2 >=ABK5 B=<:%k3

J*63 >C@=A3 7AB 3/@& 1=:/0=@B <2

>@AR3<B # 319:3<0C@ =C<BG# /</53@ / @ 3<23@=< =C<BG# /</53@) BD3 - G/ B
1=; 3 0/19A; /@®@®B/<E3 E3@ E63< E3

=<3A A31=<2 DN3 >@AR3<B /<2 =<l=@ TG 27A1CAA32 ; 3; 03@67 AC>>=@ >/ @ILC:/ @G
BBKAIR "T | @7

#1</53@ @< TBAILBGE GBEB/ACB@ <2 /; =<5 BB=A3 E6= 6/ D3 :=ABB371@&0A =@ @

"3<=7@ TG # /</53@" /<3 /773G ; 3; 03@=4

A3@%5 =< B3 0=/ @ E7:03 /DA :=E K5 B < ATE <
B3 # >@5@; 1l=; ; ®B3 ABBAA32 B/B

(=19 *=E< # /</53@) 1=8B 7230@ < I &3@ J* 63 :/ AB 2/ GA 6/ D3 033< / 6=BB: 3
B=C56 /| @C<2B@ 4B6BKB # =<B@B/: 4@;

AAAB <B*=E< # /| </ 53@( =2<3G T793@=< 4=@27A; AA/ A/ <2 ; 3; 03@ & B@ <AB=< K63
6/ @B8 ; /| G1=ABC>E/ @A =4 /| 4568

/| @3B =C<BG AA7AB <B# / </53@ =<G- 723@ Al J*63A3 | @ 27M7LCBE, 3AK
®B= C@k5B=< , * &AB=<3 /<2 / 6/:46=C@

"kl=B< TW®G#/</53@ 34 ; =@ 1C@B<BG =< - Gl BABBAA32 B= B5=A3 AB: 3; >:1=G32 B

IE/G4@; # =<BB/: 1/ < 5= 4&=@:3AA B/ <

B3 0=/ @ /<2 719=@ AATAB <B WG # / </ 53 @ 3F>31BJ4k53@>=%KB<5K/ A B3 31=<=; G53BA
<=B3@4 1B-@B 1=<AR3@7A B3 3F16/ <53 @B

<2@/ )C@B 1C@<BG =< B3 0=/ @ E=@3
B3 + )

J @5=3A/ 7R3 4 @3@<=@6 =4B3

J 3>@>/ @2 B/ @1C:/ B G=C@>=ABE<A /<2
0=@3@ *6=A3 >/ <<&5 B/ BBB<2 ; CAB6/ D3 /<

) (s (( 2317A=<A K <2 63 /2232 J=#3@AC>>=@B
C>2/ B2 >/ AA>=@

C@5 B3 0CAK3AA; 33Bk5 ! /<</>=:7A B=A3 BB/ B/ @ AB&Z55:<5 K
JM /A9K5 G=C B B9 /0=CBB3 7 >=@

B <13 =403%5 BB3@ K"7 /| @7ABB AA32

) (-3( . b+) = x "

Lors o, (
AlB =4<3E 0=/@ ; 3; 03@E3G >C 63 # ,=C<B@ @23<B]:K58&@5@; E3 6/D3 :3/ @32 4@; B=A3 | IBDBBA *= 3/ @&
>=A32 /<2 />>@D32 0GB3 ; 3; 03@67 Al A34; =<B@2 J=< G=C@6=<=@&AGAB; *63 . =@ /| 0=CBB3 @23<Bl <5 &@5@; *&1:C2
cCa@/; AATAB <B =C<BG# /</53@- 3<23: @23<Bl x5 2DA=@ =/@ A KB@AB2 & &5 6=E B />>:G >:3/ A3 DABBEB3 @23<Bl :K<5
/DA E/AA3:3182 B= B 93 B63 =>3< A>=B=4 B3 ACL13AA =4B3 >@MBAAE< /| <2 :==9A /| B=C@ A31BE< =47 | =@

@E@2 Cl4&@ =C<BG#/</53@ /DR # 1$3%: > @MBAAE</: 23D3:=

; 3<B/ 1BDBBA /<2 E6/B



