&+#/ 01/2 12/ +""1"1 1, 0 3" 1% )&*> 1™

;-98;= B6J=<G @1@VBT BMD? N>@1<MJ



e
/8;.@8;- .;.7.@*+5. .7.;0B .<>9.;O;2—
AL ,>=22.<>66%*;B *7- 1B+;2- <B<=.6< <L6>5*=287 8/=1.
27-;8->,=287 .7.;0B (;).?85>=287
() <6*;=052-< /8; .>;89.

@ <>9.;0;2- . () *99.7-2A
=1.27=.;,877.,

8/<6*;=0;2-<

26*0. 10" > / + %, + ALV 12/ G+ # /X6 $2 1) 7/ 0- &rE01%") /$U0LE+ 2/, Ak% U/ 1,70 A% % L)) USTIE-/,12 U XS 4 110 ,#)" 1/6 416
v 28% -, A" #,/ —,2)" 42 ))6,82.;26*0. +1 0,) 0,) /-,4"/0L 14,+80"2/,-"0#/01 ,**"/ & )= / D& 1/,28%0,) / -,4"/ =) +1148)) 02--)6
2-1, ST, ARLY e 1T H/EN1)6 )T 1/8 816 +10 3¢ 21 1,40 ,# /7 4 W51V =6 /K= /U A% <0+, ) —,4% 2) +1




i
/ s/

/ o

PO R@ ?J 130 ng AIIH N>M<0>C +@R0CAM ;NHI<MO BID?N 1M ;NPK@N
BID?N <M@ >JHIK6E0@6T 10R 40 ><1 HJIQ@ _,orj'?<TND|AM<N0MP>0PM@
0JR<N? N jy)@{ BID?N NOGK =T NO@K 1. ;.a'ig@MO < >)0T N @SINODIB BID? 0J <
NH<M%B@3 PNO HE<IN <?2IB DIOGIBOI>G &1 H<IT ><NGN 13 16R ><=@N
<)@ 100202 EPNO <I &1 2MQ@1 >J IOMIGNTNOGH 0C<0 <GIRN POIAN _0J*=-“"'_

é:! <B0 20>0I0N<ENG? KIREM KII2P>001 D1 @19 RXC 6J><5 20HI<T?
[ ]

/,:N < RD?@M 1@ORJINF JA OCEN@NH<MO BM?N AJMHN AWIH >00T 0JNT <1?

- A >IPIONT 03 >IPIOMT 3 NPK@M BMD? @HEMBEN

¥

i
@27;—;938@. - 2< 98<<2+5. *5: . *_B

i
.1 +JQ@H=0M RDI? KIR@ NPKKD@? HIM@ 0C<I C<'(?A I OK<DI N
@6@>0MD>D0T?@H<1? AIM <I @I0DM@ 1DBCO AD1? KIREM N NC<M@ JA NPKKGCT
N@QE@M<G ODHEN <1? R<N NO@<?MT <=JQ@ =@A0REE@1
M@>JN? ADBPM@ JA >4 JA NOHPG0<1@JPN

M@<>C@?
/- <H <I? <H
; R/[;-I? KIREM B@I@V<0DI T R<N M@<>C@? *"Q@ION.F@ 0CON RDGG J>>PM HIM@

" JA0@1 DI H<IT >JPI0NEN RINGZRI?@ GNK@D<GET M@ 1 GR<=60 6A<?@NN OFQ

TRIH<MF $EIH<IT <1? OK<DI -

1CDN NCIRN 0C<0 0C@M@ DN NobGs K6@ 10T JA ;MIJH DI 0C@ BWD? <1? 13 MA<NJI
03 N6IR 2JR1 0CO 26086IKH@T0 JA NE1GR<=60 G1GVBT //<0CHH D0 DN 0DHE 0J
NO<HMO @QJGQDIB 0C@ BMD? DI0J < HINM@ ASGSD=68 KIR@M NPKKGT NTNO@H NJ 0C<0
@Q@1 COBCEM 68Q@8N ><1 =@ NPNO<DIB? 1CON HE<IN < HJIQ@ <R<T AWH <
NODAA DIAGGSD=G0 ;=<N@ 6J<? 2MQ@T KIR@M NTNOGH 0JR<M?N < NH<HO@M
DIO@N>J 142082 NTNOGH

o

ZI:CBN;M@KJMO ;87901 @GR<=GGN X &IAMNOMP>0PM@ 100?@? 03 N<Q@ 0C@

o SHH<0@ N JI@ JA 0CO HINE 0@>CID><G MAKIMON DI 0C@ NENDGN JA ** 1GMBT

8/90QJGPADIT N>@I<MDIN #IM 0C@ AMNO 00H@ R@ C<Q@-0<F@I JPM JRI
N>@I<MJ <17 >IJHHINWDI1@? < 2@0<D6@? <1.<6TNDN JA DA <1? CJIR 0C@ BID?
HPNO =@ >C<1B@? DI JN?@H 0 DHKEAH@ID < SHH<0@ A@126T KIR@M NPKKGT
J1@ RCON@ JA 0C@ KIR@M NPKKD@? >JHEN AWIH M@1@R<=6@ @16VBT
NIPM>EN 13 >JHKG@ 0CE MEKIMO ** 1GMBT I<POD>N X < 6@<?DIB MAN@<M>C
>JHK<IT DI 0CQ A@62-JA-$MD? &10@BM<DIN X >JHK<M@?  T@<MN JA R@<0CEM
?<0< ROC "*PMIK@<T <IIP<C 2@H<I1? >PMQ@N JI < HDIPO@ =<NDN

$..79.%,. T=.;7*=287*5
—*=. +JQ8H=0M #
*<1<Bl *>=18;< 1M 1CIH<N

g

>;89.*7 #.7.@*+5.
MOCIPMIN 7@MQIN
SEAMH<IT XM "*>F@C<M? IMhNOGM /@=@>>< OCIM0 OQ@I 16NF@ .-—2=8; /@=@>>< OCJMO

. =
E ==
W
o
0J BT'-.B 90QJGPDJ T HOS DI 0C@ BP<N<100@

N<A@ <.l"? N‘@?l_ 0 K_ilR@M NPKKGT = f’///

160 <|ﬁ@nﬁ_w TGN 2€0/< I<CTNON NCIR@? 0C<0 og@m@aﬂjm‘i

SO0 I CIPUN<ITO<N X-0C<0 CIBC-20H< I >IMIGE<06N RIC
6JR NIEIFE1? ROI? BOLGVIAEI DEG KD TO<IN R AJPI? JICT
0CNg GSONgHE 6Q@ 1OVRCOT-4J JILGIR-APINCDI@ <12 PIPNP<KT GIR
ROI? NK@@?N >J01>070? RIOC CIBC 2@H<I?"-"RBPNO +JQ8H=QN

<1? *<IP<NT L

%JREQEN NIHO 16R ><=30 >J1 1600 IN =60R661 >IPI10IAN <@ 108202

DI JMGH 00 =@ <=60 0J DIOGBI<O@ JAMNCJNG ROI2 AWIH ROI?T <Mg<N -
RIOC >J1>@101<08? NI6<M KIREN NO<0DJ IN D1 2@RGNON LCON MOKIHO-2H<RN
< ADNO 2N<AD JA < KINND=6Q BID? GSK<INDI1  POLHING HENG<HSC N

166267 03 260863K 0C8 HIND >IN0 BM@>0008-FII7BN1 >DH<0 AID@1 26T
DIAMNOMP>0PM@ LCON MOKINO:DN SNG@IK@<>@ N >J10W=P00J1 0J OCON

?20=<00 <12 R@ <KKM@>D<0@ 0C<0 D0 DN JI6T J1@ KINND=G@ >J I>@K0 0C<0

RIGG C<Q@ 0J >JHK@0@ RIIC JOCANN <172 6QI608 JQ@H DHE

+@QEN00E6ANN, < ?DAA'@ME@IO KAR00><6 AI<HEBRJNF DN 160262 03
DHKEOHIE 10 < T-JOR DINISNOIR=0PNE  221IGNNDIB >@H<00 >C<1B@
MLROMEN, < PU<N>>C< I BOHT BI=<6 @1QVBT BEIGN<OI I X DI>GP2DIB
000’ kaR A BID?,0E<0 NPKKIlIo )0

T
I:t)tj‘?'"i‘ -

noy
/6

v Ay
248

-7

_k‘ Woin : >/'4L%a_

™

S

N
2

YR 1T /86 2+l
S/t el 1+ )
+,3"% Y

7.;0B 8>7,5 #

CMONODI@ )DIN  5..79.%,. 7=.;7*=287*50Q01 1GNF@ —MJIEG>0

ThMO@ *~it6aM ; .<.™;,1 IMICIH<N >FENH<IT TN "">FAC<N? IMhNOGM @1GMBTI<POI>N $H=% *iCeNOM<~@

)<IB@I $OMH<IT 9;27=270 666 /1), 15%1104)-3 -+ — . <207

5*B8>= _-%COHINKCAM@ ORE@?@1 RRR JI1@CEHINKCENE N@

,87=",= $NAAIKA<>0 &108M1<00J1<6 OQ@I 1GNF@ NQ@I 0GNF@ BNE@IKA<>@ JVB
/8; />;=1_;27/8;6*=287 <=JP0 0C@ B6J=<6 MEBMII<6 <1? 1<0DJI<C N>@1<MDIN KGA<N@ QONDO 0C@ @1@MBT 8MI@QIGPODI 1 R@=NDO@

HHH 6?608J3-F6AC:?E :?7@

—P=0ONC@? =T $MEEIKA<>@ &10@MI<0DII<C —W10@? JI

KJINO >JINPH@M N@>T>6@? >CCIMIA AMGE K<K@M




ALL,>=27.<>667;B

W4 % 3™ 02+ 44+1 $", A% /> ) 0,2/ "0 +1 /2++4+$ /83"/0 3 &) )" /&1 +,4 +1 0"

+"+"/$6 &, 00 +!

UHHE &+1$ 0127 &+7001 1, —/,381 < 0083 +"/$6 02--)8"0 &+ A% #2127/ [

26*0. ,##0%, /" A%+ # /> ,-"+% $U+ 17+* /(

0;2-<4..998@.; <B<=.6< @8;4270

1C@ BM? DN 0C@ NIH@DHEN JQEM 6JIF@? K<MO JA 0C@ @6@>0MD>D0T NTNO@H
1CE@ ?0Q06IK@? RING? C<N @S0@ INDQ@ @6@>O0MD>D0T BWDPN NPKKGTDIB KIR@M
0J 1@<NeT JA 0C@ KIKPG<ODII =P0 DI K<MON JA 0C@ ?@Q@cIKDIB
RING? H<IT MPM<G <M@<N B@0 =T RDOC P IN@<=6@ BMD?PN JM 6J><6 2DMOT
@G@>0M>D0T  AIM @S<HKG@ AMIH 20@N@  RCD>C DN <GNJ @SK@INQ@ AIM
NH<66 >JHHP 1D00@N

, M APOPM@ J1 OCON KG<1@0 2@K@1?N J1 < H<NNDQ@ NCDAO 0J >6@<1 @I1@MBT
NIPM>EN RIVG?RD?@ <N JPORI@? DI $MA@IK@<>@ N ** 1GMBT

8/90QJGP0DJI1 %JR@QEM 0C@ BMY?N 0C<0 =MDIB 0C@ @6@>OMD>DOT 0J JPM
CIHON <17 A<>0JMDEN R@M@ 2@NDBI@? AJM =DB >@10M<GIN@? B@ I @M<OIMN
1JR MPTIDIB <0 CPB@ 6J<?N KMJQ?DIB RC<0 N FIJRI <N ;=<N@ (J<?
KIREM 21006 1JR M@I1GR<=6@ @1GMBT C<? C<N 0J A0 DI <N <I @SON<
NH<G6 ND>@ JA 0C@ @1@MBT HDS <1? <?<K0 0J 0C@ >J12000JIN 0C@ BMD?
>PMM@106T JK@M<O@N P172@M

4
=)
¥
N

OJH@ >MOD>N JA M@IOR<=6@ @I@VBT N<T DO DN 1J0 @Q@M BJDIB 0J =@ <=6@
0J KMJQD?@ @1JPBC KIR@M AIM JPM >PMM@I0 @1@VBT PN@ 6@0 <6J1@ AIM
KMJE@>00? BMIROC JA @1GMBT ?@H<1? LCON DN =@><PN@ D0 MAE@N HJINOGT
JI 1<0PN<G MONJPM>@N OF@ RDI? <12 NP1 RCD>C ?J1 0 <KK@<M 0J =@
<Q<[I§<:G@

1CON M@KJMO NCIRN CIR 0C<0 OCDIFDIB DN RMJIIB

A0 C<Q@ NP1 RDI? BEJIOCEMH<G NIPM>EN <12 MP1IDIB MQEMN <Q<D6<=6@
MBCO 1JR <172 J>@<1 @IGMBT =DIJH<AN <1? @AD>D@I0 B<N OPM=DI@N N@0
0J KMJQD?@ H<NNDQ@ @I@VBT NPKKE@N DI 0C@ APOPM@  G@QEM 0@>C 1 JCIBIAN
><I QM<>F <1? H<I<B@ @1@VBT PN@® K<COGMIN KMJQD?@ A@SD=6A KIREM
0C<0 AJGGIRN ?2@H<1? 0CMIPBC 0C@ ?<T PN@ =@00@M NOJM<B@ JKODJIN <1?
BWIPK >PNOJHEMN 0JBEOCAM 0J AMIH QIMOP<G =<00@MD@N 4D0C <66 OCENG
NJGPODJIN R@ ><1 N@>PM@ 0C@ M@1OR<=60 @1@GMBT APOPM@ 108?07 0J
<Q@MO ><0<NOMJIKCD> >@H<0@ >C<IB@

AQ EPNO 1@@? NH<MO BMD?N 0J KPO D0 <66 0JB@OCEM <17 @AA@>00Q@CT ;FAEK
0C@ GBCON JI



<6*;: 0;2—< ,*7 1*7-5. ;-7-@*+5' '7';08

NH<MO BMD? DN <1 @6@>O0MD>00T BMD? 0C<0 >JI1@>0N 2@>@ 10M<GN@?
MOT@R<=6@ @1@MBT NJPM>@N <I1? >J B@I@M<DJII <1? 2NOMD=PO@N KIR@M
DI < CDBCGT @AAD>D@I0 R<T &0 PN@N ?DNOMD=P0@? @1@MBT M@NJPM>@N <1?
<?0<1>@? >JHHP10><00J1 <17 >J10MJ6 0@>C 1J6IBIAN 0J 2@0QEM
@6@>0M>00T HIM@ >JINO @AA@>0DQ@ET RDOC 6JREM BM@@ I CIPN@ B<N DIO@ INDOT
<1? DI MGNKJIN@ 0J >JINPHEM 1@@?N ITKD><GET NH<GAM AJMHN JA
@6@>0MD>D0T B@1@M<ODI I <M@ >JH=DI@? RDOC @I@MBT H<I<B@HE@I0 0J
=<6<1>@ JP0 0C@ 6J<? JA <66 0C@ PN@MN J1 0C@ NTNOGH OH<G6
M@1@R<=6@ @1@MBT B@1@M<OIMN ><1 =@ >CIN@M 0J 0C@ PN@MN M<OC@M 0C<I
J1@ 6<MB@ >@10M<®ON@? NIPV>@ < 6J1B R<T <R<T

OH<MO BW?N <M@ < R<T 0J B@0 H<NNDQ® <HJIPION JA M@1@R<=6@ @1@VBT
RDOC 1J BM@@ICJIPN@ B<N @HDNNDJIN DI0J OC@ NTNO@H <17 0J <GJIR
20>JHHINNDJIDIB JA J62@M >@10M<ON@? KIR@M NIPM>EN  2Q<1>@?
OTK@N JA >JI0MI6 <1? H<I<B@HEI0 0@>C1J6IBIAN AJM 0C@ @6E>O0MD>00T
BWD? H<F@ 00 MP1 HIN@ @AN>D@I06T JQ@N<G 1CON <KKEDAN RCEOCAM R@
<M@ 0<GFDIB <=JP0 < H<EIM >JHKGES NTNO@H GF@ DI T@IH<MF JM <
NH<66 QIE6<B@ NTNO@H DI 0C@ —<>DAD> &NG<I2N

/;86 52==5_ =1270< +20=1270<0;8@

%T=M? NTNOGHN <17 0J NJH@ @S0@10 HI>HJ BM?N <M@ >J 1>@KON AIM
ONG<I2N <177 AIM MPN<6 >JHHPID0DEN RCOM@ < IPH=@M JA NH<G6
B@1@M<OJIMN OF@ ROI? OPM=DI@N IM —3 K<I@N <M@ C1F@? 0IBEOCEM <17?
>J10MJIG6E? >@10M<GET 0J KMIQD?@ NPARD>D@10 KIR@M 0 <66

4.C@1 00 >JHAN 0J 0CEN@ FOI2N JA KIR@M NPKKEDAN NH<G6 DN =@<PODAPG
<1? >CA<K 0J MP1  ODBIDAD><I0 N<QDIBN <M@ KJINND=6@ DI M@HJO0@ <M@<N
DI NROO>CDIB AMIH 2D@N@G 0J M@I@R<=6A @1EMBT $MAE1K@<>@ JPODIEN <
H@0CJ? 03 =P 1260 PK N@Q@AN<G DNG<1? KIREM NTNO@HN 0J <00M<>0 HIN@
PKAMITI0 APT201B AMIH DIO@MI<0DJ <G NIPM>@EN O@@ O@>00J1  JI CT=M?
NTNO@HN <172 =<D>MJ SN AJM HING

0.=<6%*;= 6*7*0. -.6*7-

OH<M0 BWD?N ><1 C@6K 0J BE0 QAMT 6<MB@ <HJIPION JA M@IER<=6@
@I@MBT DI0J 0C@ NTNO@H RCD:@ FEAKDIB < MAM<=6@ <1? N@>PH@ NPKKGT
/010R<=6@ @1EMBT ON 0@>CID><GCT <17? @>J1IHD><GT KINND=6@ 00
EPNO 1@@2N 0C@ MDBCO KJIG>T <177 0C@ >JHH@W><G DIQE@NOH@10 0J BE0
OCDIBN HJIQIB T@H<I? H<I<B@HE@I0 DN < >MP>D<G K<MO JA OCDN D0
=<ND><G6T H@<IN OPMIDIB JAA IM 2JR1T DINO@<? JA =JINODIB NPKKEDEN

0@>00J1  JPORDIAN RC<0 2@H<1? H<I<BAHA@I0 HA<IN <1? KMIQD?EN
NIH@ @S>D001B M@<G (A@ ES<HKGEN JA CIR 00 DN KINND=6@ 0J M@ DH<BDI@
0C@ JK@M<0DJIT JA OC@ BM? 0J PN@ A@SD=6@ NPKKGT 4@ 2J1 0 1867 0J =@
NOP>F RDOC 0C@ HJ?@6 JA =<N@ 6J<? B@IEM<ODIN **G@>0MD>DOT PNEUN ><I
<>0 0JB@AOCEM 0J O<F@ 0C@ NOM<DI JPO JA < NTNOGH GDF@ 0C@ ><N@ NOP?T
RC@M@ CPI?M@?N JA >JJ6 R<MACJIPNEN JIM OCIPN<I?N JA @6@>0M> ><M

JRIGWN AJMH BD<10 QIMOP<G =<00@MEN <17? N<Q@ KIREM AJN @QENMTII@

A4C1 TIP 6IJIF <0 0C@ M@<6 N>@1<MDIN AIM @S<HKG@ DI OK<DI RCEM@
CPB@ <HJPION JA NJ6<M KIR@M C<Q@ =@@1 <??@? 0J 0C@ NTNOGH G<MB@
DIAGESD=6@ AINNIG <172 IP>G@<M KIR@M Ke<1ON NOHKGT 2J 130 A0 0JBEOCEM
RD0C M@10R<=60 @1GVBT

3157, <
1% + )60L0 &+ )2170 +,/4 6 04417"/) +1 04™)) 01%" "2

26*0. 4™)1"/ 4,/(+$ 13701 0
Ag+112/ e+ # 1,/6
*- ")H1,4+ 0 ,1) +1

<>9.;0;2-E,877.,=270=1. -8=<27=.5520.7=5B

OH<NO <17 NPK@M BWD?N <M@ 130 < N>D@1>@ A>00J1 =P0 < APMOCEM
?0Q66IKH@I0 AMIH 0J?2<T N BID?N OJ R@ ?J 130 18@? 03 NO<MO AWIH
N>M<O>C &1 A<>0 Q<MDJIPN OTK@N JA CIBC QJE0<B@ NTNO@HN NPDO<=6@ AJM 6J 1B
PNO<I>@ >JH1@>00J IN <M@ <tM@<?T P12@M ?@QAIKH@I0 <1? 2@KCITHE@I0
400C NPK@M BID?N R@ ><I @AA@>00Q@6T KGPB DI <M@<N JA CDBC ?@H<17? OFQ

@I0M<G "*PMIK® 0J <M@<N JA COBC NPKKGT @F@ +JNOCAMI  AdD>< <I17?
KMIQD?@ < HIN@ NPNO<DI<=6@ @1 @MBT NPKKGT <1? DI>JH@ 0 <G

.>:89.*7 68-_.5270E=1. 0;2- ,*7 <>998;=
=1. .7.;0B(;).?85>=287

1CON MKJIMO DI>GP?@N <1 <I<GTNON JAOC@ *"2  *"I1@VWBT 8/9@QJGP0DJI I
N>@1<MJ NCIRDIB 0C<0 @SOM@H@ R@<0CAM @Q@ 10N RC@AM@ 0C@ NPKKWDEN JA
1<0PM<GGT J>>PMMDIB NP1 <1? RDI? 2MIK 0JJ GIR AJM JPM 10@?N J>>PM
M<M@CT <MIP1? JI>@ < T@<M 1C@ >J1>GPNDJ1 DN 0C<0 R@ ><I ?@Q@6JK
0JR<M?N < NH<MO@M NPK@M BMD? <1? @SK<I? M@I1@R<=6@ @1@VBT NPKKEEAN
DI K<M<G6@6 1COM@ DN 1J M@<NJT 0J NOJK @SK<INDJT JA M@1@R<=6Q
@1@MBT RCI@ R@ R<D0 AJM =@00@M BMD?N

9852,B ;.,866.7-*=287<

E@H2C5D 2 4-:=>2E6 7C:675-J :?7C2DECF4EFCE :?E6C4@7?7?64E65
D=2CE 8C:5D &0 DN 0@>C1D><66T KINND=6@ 0J JK@M<0@ < KIR@M NTNOGH
RDOC JQ@M N@1GR<=6EN <1? BP<M<10@@ < N@>PMOT JA NPKKGT
CJPMN < 2<T N@Q@I ?<TN < R@GF ?<TN < T@<M 2CON DN RCT 0C@ 0006@
JA OCON M@KJIMO ON ; /@1 0R<=GEN %JREQEM 0C@ @SINODIB BWD?
NTNO@H DI HINO DI?PNOMD<GN@? >JPIOMDAN DN JQ@M  T@<MN J6?
Z@IAIN>@HE@I0 JA OCON DHKJIMO<T0 DIAM<NOMP>O0PM@ ON 1@@?@?

M@B<M?GENN 1J KMAK<M@ AIM < QEMT CDBC NC<M@ JA M@I@R<=6GN R@ 1007
03 HJIQ0 0IR<M?N <1 ;DI0@M>J 1 1@>00? XNH<MO BMD?

1CN ?2J>PH@10 BIQAN $MEATK@<>@ N KINDODIT J1 SMINN =JN2@M @6@>O0MD><6
DIOGM>J 1 1@>0DJIN <172 KIDION JPO 0C@ =@1@AON JA < HJIM@ DIO@V>J 1 1@>00?
@66>0M><6 NTNO@H <1? 0C@ 2N<?Q<10<B@AN 0C<0 OCON MEKMEAN@ION DI <
NTNO@H RDOC < COBC K@M>@10<B@ JA 7DMOT @1@GMBDAN BMAE I1KE<>@ ><GN AIM
<1 DISM@<N@ DI DIO@ME<0DJ <G @6@>0MD><G DIO@M>J N 1@>00JIN <17 0C@ =P06?
PK JA ;NH<MO BW?N RCD>C <M@ 10@?@? 0J JK@M<0@ 2@>@ 10M<EN@?
MEIOR<=6@ @1GVBT NIPM>@N <1? >J B@I@AM<ODJ 1 KIREM KG<ION 1C@
>PUNM@I0 BWD? HPNO =@ PKBI<?@? 0JR<M?N < >J11@>087 NH<MO BWD?
NTNO@H DI IN?@M 0J DHKE@HE@10 0C@ ** 1GMBT 8/9@QJ6P00J 1 X 0C@ R<T JPO
JA 0C@ >EH<0@ >MONIN 1.C@ AJGEIRDIB KIDD><6 >C<IBEN <M@ 100?@7 0J
DHKG@HE@10 0CIN QEMT HP>C 100?07 ;>DH<0@ DIAM<NOMP>0PM@

E96 25G27E286D @7 2 >@C6 :?E6C4@??64E65 2?5 D>2CE6C DIDEG=>
SNEATKA<>@ >J IND?AWN 0C<0 < BMA<0@M ><K<>D0T JA SMINN =IM?@M @c@>0MD><6
DIOGM>J T 1@>00J1 =MDIBN <?Q<10<B@EN DI N@>PVDOT JA NPKKGT @IGMBT @AD>DE I>T
<1? 0C@ 2@QACIKHE@I0 JA <I @@>0M><6 NTNOGH =<N@? J1 M@1AR<=GAN

N D64FC:EJ @7 DFAA=J 1 DI0@W>J11@>00? NTNO@H <GLIRN <1 DI>M@<N@
DI 0C@ N@>PMOT JA NPKKGT NDI>@ AJM 0C@ N<H@ DINO<66@? KIREM 0CAM@
<H@ HINM@ JKODJIN AIM H<I<BDIB 0C@ NTNO@H <NNPWDIB 0C@ LP<1000T
<1? LP<G0T JA >JQ@N<B@ JA 2@H<1? #JIM @S<HKG@ DI 0C@ ><N@ JA
?20H<1? K@<FN >JPITOMD@N >JP6? DHKJIMO @@>0MD>00T AMIH JOCEM
B@JBNM<KCD> <M@<N RC@1 00 DN I@>@NN<MT <1? 0CON RJIPG? MEDIAIM>Q
0C@ N@>PMOT JA 0C@ @6@>0MD><6 NPKKGT



N 676C8J 677:4:674J3  HJIM@ DIOGV>J 1 1@>00? NTNOGH <GCIRN =@00@M PN@
JA 0C@ DINO<G@? KIRE@M <QID?DIB 0C@ JQ@NM<EE 16@? AIM KIREM KNI?P>00J 1
><K<0T  NDHDG<M @AA@>0 DN <>CD@Q@? 0CMJIPBC 2@H<1? Nb2@
H<I<BEHE@I0 RCI>C HA<IN >C<IBIB ?@H<1? 0J HEE0 NPKKGT M<OCEM
0C<1 0C@ JOC@M R<T <MJP1? 1CMIPBC @SKGJIDIB OCANG @ME>ON KJIGPDIB
>J1Q@100J1<6 KIR@M KNI?P>00J1 ><K<>N0T ><I =@ M@?P>@? NP=NO<10D<G6T

C676H23-6 676C8:6D $6J=<6 @HINNI I ME?P>0DIIN JA <0 66<NO =T
<17 <0 6@<NO =T <M@ 1@>@NN<MT 0J KM@Q@10 0C@ HJINO
?<IBEMJIPN GEQEGN JA >DH<0@ >C<IB@ &1 JW?@M 0J M@<>C 0CON@ J=E@>0DQ@N
M@1GR<=6@ @1EMBT NIPM>EN RIS 1802 0J >J10M=P0@ < 6J0 HIME@ 0J JPM
@6@>0MD>0T NPKKGT <0 6@<NO =T <177 >6IN@ 0J =T

6<MB@ N><6@ K@1@OM<0DJ1 JA M@I@R<=6EN MALPOMAN DHKMIQ@H@ 10N DI
0C@ DIAM<NOMP>OPM@ JA 0C@ OM< INHONNDJ I 1@0RJMF =J0C RDOCDI <
1<0DJ 1 <6 @6@>0MD><6 NTNO@H <172 DI 0C@ DIOEM>J 1 1@>00JIN =@0R@@1
>JPIOMEN 0J =<6<1>@ Q<M)<=6@ KIR@M JPOKPQ <1? ?@H<I? <>MINN
M@BDJIN <177 0J OM<INHDO0 0C@ M@1@R<=6E @1EMBT B@IEM<0@? =T JAA
NCINM@ DINO<GG<ODJIN <17 G<MB@ N><G@ NJ6<M KIR@M NO<ODJIN  GNJ 0C@
HJN@ ?DNOMD=P0@? B@IEM<0DII NTNO@H RDOC NH<66 N><6@ <172 G<MBEM
M@1@R<=6@ @1@MBT DINO<GG<ODJ IN M@LPDMEN < NH<MO@M 2@NoBI <17?
JKEM<0DJIT JA OC@ DNOMD=PODJ I <1? OM<INHONNDJ I NTNO@H

066?A6246 56>275D (682C5:78 E96 56G6-0A>67E
@7 D>2CE 8C:5 E64970-08J 2?5 E96 :?4C62D6 @7 : 2E6C?2E:@?2:
6:64EC:42: 4@?2764E:@?D 1C 2008IKHB10 JA < NH<NO BID? IN <1
GNNG 10D :>60H<0@ KNJOE>00J 1 DIAUKNOWP>0PH@ 0J BAO 2DNOND=P0G? <17?
Q<D<=60 M@ 1BR<=50 A1GNBT NIPN>EN D10J 0CA KIRGM NTNOGH <17 0J
H<SIHONG @1GNBT GMDSDAI>T 80 NCIPE? =@ 26Q@5IKA? NK@>MD><ET RIC
< QDR 03 <>CDAQVIB =J0C 0CAN@ J=E@>Q0Q@N

&1 K<M<G6E6 BM@<O@M DIOGM>JI T T1@>00J 1 ><K<>D0T =MDIBN < M<IB@ JA

<?Q<10<B@N DI 0C@ N@>PMOT JA NPKKCT @1@MBT <172 @>J1JHD> @AD>D@I>T
<1? ?0QEIKHEI0 JA <1 @@>0MD><6 NTNO@H =<N@? JI M@1@R<=6@ @1@VBT
$HA@IKE<>@ IN DI A<QIPM JA < HJIN@ DIOGN>J 1 1@>0@? BID? 0C<0 DN @IF@?
0J < NPDO<=6@ @1@MBT Ko< AJ>PN@? J1 @>J6JBD><6 NPNO<DI<=DR0T >MDO@Md<

%JR@QEM 0C@ KMAN@ IO KG<1IDIB NTNO@H DN =<N@? J1 < NPKKGCT N0?@
<KKMI<>C <172 130 J1 ?2@H<1? N0?@ H<I<BAH@I0 <KKMI<>C <1? MPIN JI
H<DIGT J1 70MOT @I@VBIGN 1C@ JK@IDIB JA 1@R DIOGW>JT1@>00I1 @IEN
RI0CIPO >J12D00J IN >JPG? A<QJPM 2DMOT @1@MBIEN <172 CDI2@M @1GMBT N<QDIB

1J KNIHJ0@ 0C@ ?@Q@IKHEI0 JA 0C@ BWD? NTNOGH $HAG 1KE<>@
?@H<1?N 0C@ AJGIRDIB

N $IQEMIHAION <N < 0JK KMDIMOT NCIPG? @NO<=(NC =T (<R H<I?<0INT
@I@MBT Ke<1101B J=E@>00Q@N DI 0C@ H@?DPH 0J 6J1B 0GMH
NK@>DAD><G6T 0C@ AJGCIRDIB

N " " 0J N@?P>@ 0C@ JQEN<EE ?@H<1?

N &I>NM@<N@ >J10MD=PODJ 1 JA M@1@R<=6EN <>>JN?DIB 0J 0C@
""1@MBT 8/9@QJ6PODIT N>@ 1 <MDIN

N 0DH@0<=6@ AIM 0C@ BM<?P<6 =P0 PMB@10 KC<NDIB JP0 JA
IP>6A<M <17? >J<6 KIR@M NO<ODJIN

N 1C@ KIR@M NTNOGH HPNO =@ A@S)=6@ 0J <G6JR 6<MB@ N><6@
D10@BNM<0DJ 1 JA AGP>0P<0DIB M@I@R<=6@ @IEAMBT +J 1@R G<MB@ 1P>6A<M
JIN>J<6 KIR@M KG<TON NCIPG? =@ @>@IN@? <I1? @SINODIB KG6<1ON HPNO
=0 M@KGo<>@? KMIBMENNIQ@CT RDOC A@SD=6@ CDBCGT @AAD>D@I0 <1? HJIM@
20>@ 10M<GN@? Ko< 10N

N Z@10R<=60 @1EMBT NCIPG? =@ BP<M<100@? KMJIMOT <>>@NN 0J 0C@ BMD?
>>ANN 0J 0C@ @S>C<IB@ ><K<>NT <Q<b<=60 <0 <IT BIQ@1 HIHE@I0
NCJIPG? =@ APGT OM< INK<M@I0 <172 0C@ OM<INHONNDJT JA @IGMBT AMIH
MA1@R<=6@ NJPM>@N NCJPG? <GR<TN C<Q@ KM@AGM@I>@ DI =J0C 2DM@>00J IN

N 1C@ ?@N0BT JA 7DNOMD=PODJT <1? OM<INHONNDJT T@RJIMFN DI
K<MOD>PG<M AN DI0@W>J 1 1@>00JIN NCJIPG? =@ BPD?@? =T 0C@ J=E@>00Q@
JA A<>DD0<001B 0C@ DI0@BM<ODI I JA M@I@R<=6EN <17 0J <>CDAQA <
NTNO@H <N >6IN@ <N KINND=G@ 0J N@1@R<=60

N $P<M<10@EN NCIPG? =@ @NO<=ENC@? 0C<0 @S>6P?@ 0C@ KINND=DGDOT
JA OM< INAGWNDIB @6@>OMD>D0T AMIH 1P>6@<M JMDBDI OCMIPBC
0C@ 1@R DIOGN>J N 1@>00JIN

N &1 Ko<I1DIB 1@R DIOGM>JT1@>00JIN O0C@ @SINODIB DIAM<NOMP>0PM@ NCIPG?
=@ @SK6JI00@? <N HP>C <N KINND=6@ 4-C@M@ D0 DN 130 KINND=6@ <06
@IQIMITHEI10<6 >JIND?@M<ODJ IN NCIPG? =@ 0<F@I D10J <>>JPI10 PNDIB <
B6J=<6 <1? @SC<PNODQ@ <I<GTNON NJ 0C<0 0C@ 1@R DINO<GG<ODJIN C<Q@
0C@ HOIDHPH @IQMITH@10<6 DHK<>0 &1 JN?@M 0J <>CD@QE@ OCIN 0C@
DIO@M>J T 1@>0DJ IN NCIPG? C<Q@ < A<QJPN<=6@ **IQIMIITH@10<6 &HK<>0
00<0@H@I0 DI <66 ><N@N RC@M@ D0 DN H<12<0JNT <172 NCIPG? APGA <6
0C@ >J12000JIN <172 >IMM@>000@ HE<NPMEN DI>GP?@? DI 0C@ "*&0 1CQ
" IQMITH@I0<6 &HK<>0  NNGNNH@10 NCIPG? DI>6P?@ 0C@ JKODJT JA
=PNTDIB 0C@ DI@N <6JIB RIOC <G5 KINND=6@ <GO@M I <O0DQ@N
" 1QMI TH@10<6 >ND0@WD< HPNO KNM@Q<D6 JQ@M @>J 1. JHD> >MO@ND<

N >JHKG@0@ JRIEGMNCIK PI=P1?01B JA @6@>0MD><6 BID?N AMIH KIR@EM
B@IANM<0DJIN <1? NPKKGT >JHK<ID@N NCIPG? =@ @1AIN>@?

WM< INHONNDI I NTNO@H <172 2DNOMD=PODJ I NTNO@H JK@V<OJMN HPNO
H<FQ@ <66 M@G@Q<10 BMD? ?<0< <>>@ANND=6@ NJ 0C<0 DI?@K@1?@10
DINODOPODJIN ><1 ?@Q@6JIK BMD? JKODHDN<ODJ T >J I>@KON

N #JM 0C@ >J INOMP>00J 1 JA 1@R OM<INHONNDIT <12 2DNOMD=PQDJ 1
><K<>N0T KM@AGM@ 1>@ NCIPG? =@ BIQ@1 0J BMIP1? =<N@? ><=(@N M<0C@M
0C<I JQ@Me<1? CDBC 0@INDIN DDI@N <N DN <GM@<?T 2J1@ DI Y@IH<NMF

N $IQEMIH@I0 NCIPGC? >HE<0@ <KKMIKMD<0@ AM<HARJIMF >J12D0DJIN 0J
NPKKJMO <1? @SK<1? ?@H<1? N0?@ H<I1<BAH@10

N Z@B)JI<6 K06JO KMIE@>ON NCIPG? KMIHJO0@ 0C@ APMOCEM JKODHDN<0DJI
<1? 2@HJIINOM<ODI T JA NH<MO BM? 0@>C1J6IBT QIMOP<G KIR@M
NO<ODJIN <172 CDBCGT ?@Q@6IK@? ?@H<1? N0?@ H<I<BEH@10

N 1C@ OM<INKJIMO N@>0JMN @ B @6@>O0MD> Q@CD>GAN NCJPG? DISM@<NDIBGT
=@ DI0@BM<0@? DI0J 1<0DJ <6 <172 MEBDIN<6 KIR@M NPKKGT NOM<O@BI@N

N JHHPID><OJIT NO<I?2<M?N AIM NH<MO BMD?N NCIPG? =@ <BM@@?



2(=;8->,=287

We+ 1% #2127/ 4™ +""1 1,
21 &+01"

% +$" 1% $/6100, 1%"6 1, +,1 /)6 ,+) /$"
.+ )" +"+"/$6 #/,> 0,2/ "0 )e("4é+! 0,) /7 w61/, +1

“+1/ )
&,> 00[

L4318, + ) -, 4"/ -) +10

26*0. 1% > / + %,+ A&+ # /*01%" ) /$701 &+ "2/, A%
++2 ))6 -/,12 "01%" .23 )"+l ") 1/ 416 ,#

1C@ @6@>OMD>DOT ;BMD? DN < >JG6@>00Q@ I<H@ AIM <66 ROMEN OM< INAIMHG@MN
<1? DIAM<NOMP>0PM@ 0C<0 OM< INKJMO @@>0MD>D0T AMIH KIR@M K6<ION 0J
PNGWN &1 <G 1G@0RJIMFN NJH@ @1@MBT ON 6INO <N DO DN OM<Q@N H<FDIB
ONOMD=PODJ 1 DI @AAD>D@10

1C@ @SINODIB @6@>O0MD>DOT OM< INHONNDI I <177 7DNOMD=PODJ I NTNO@H R<N
H<DIGT ?@NDBI@? <1? Ke<11@? 03 T@<MN <BJ 66 JQ@M OC@
?0Q06JKE? RIMG? 0C@ BMD?N R@M@ =P060 RDOC 6<MB@ KIR@M KG<1TON DI 0C@
HD??26@ RDOC CDBC QJG0<B@ <6O@MI<0DIB >PMM@I0 KIREM DIEN 0J
0C@ <M@<N RC@M@ 0C@ KIR@M DN =@1B PN@?  NH<GG@M ;?DNOND=PODJ I
1G0RJIVF ><MVD@N 0C@ >PMM@10 0J 0C@ AI<6 >JINPHEWN LCON ON FIJRT <N
< >@10M<GN@? BMD? NTNOGH <17 0C@ 6<MB@ KIR@M NIPM>EN <M@ HJINOGT
>J<6 <17? B<N KIR@M NO<ODJIN 1C@ NTNO@HN NPKKJIMO@? H<NNDQ@
D1?PNOMD<GON<ODI I DI >DOD@N <172 <GNJ =MJIPBCO @6@>0MD>DOT 0J >JPIONT
<M@<N DI HINO 20Q@6JIK@? K<MON JA 0C@ RIMG?

&1 0C@ APOPM@ R@ 1067 0J >C<1B@ 0C@ BMD?N NJ 0CAT 2J 130 M@6T J1
6<MB@ >@10M<6 >J1Q@I0DI1<6 KIREM K6<ION =P0 DINO@<? JI >6@<I
@I@VBT AMIH NJIPM>@N OF@ RDI? NJ6<M CT?MJ <1? =DJH<NN 1C@EN@ <M@
O0TKD><G6T NH<G6aM KIR@AM B@1@M<OIMN <17 OCAT RIGG =@ PONOMD=P0@?
0CMIPBCJPO 0C@ BM)? <N R@G6 <N >J1>@10M<0@? DI G<MB@ KIR@M KG<ION

$+/ 1,70 481% 1,1 )
1,+0 ,# ,8) 1%"/" 6 ")e*e+ 1i+$

- 416 ,#
1,+0 ,# ,

x4 U+, 2%% ++2 ) -, 4"/ #,/ =L A%t # S

NP>C <N JANCIN@ RDI? KIR@M KG<ION "*S<HKGEN JA =0B B@I@M<0JINN JA
0C@ APOPM@ <M@ 0C@ H<NNDQ@ RDI? A<MHN DI 0C@ +JMOC O@< <17? 6<MB@
<M@<N JA 6<1? >JQ@M@? DI >J1>@10M<CDIB HOMMIMN 0J B@I@V<0@ @1@MBT DI
OJPOCAMT "*PMIK@ IM  AWD><

1C@ >C<66@1B@ <C@<? DN 0J DI0@BN<0@ 1@R B@I@M<ODIN NJIPM>@N <172 <0
0C@ N<H@ 00H® KC<N@ JP0 JA HINO 0C@ 6<MB@ N><6@ >J1Q@100J1<6 KIREM
Ko<ION RC6@ F@@KDIB 0C@ GBCON JI 1CON R0 1807 1@R OTKAN JA
BWD?N <12 KIR@M NTNO@H <M>CD0O@>0PM@ 1C@ H<EIM I@R 0@>C1J6IBIGN
1007207 <M@ 0J =<6<1>@ AP>0P<0DJIN DI @I@MBT 2@H<1? <1? NPKKGCT
—G@I0T JA 10R HE<NPMEN <M@ <Q<D6<=6@ 0J?<T DF@ 20H<1? ND?Q
H<I<BAH@I0 <?Q<I>@? R@<OCAM AIM@><NODIB <1? @1@VBT NOJN<B@ R@
EPNO 1@@? 0J KPO 0C@H 0J RJINF

1C@ F@T @@HE@ION JA 0C@ 16R KIREM NTNO@H <M>CDO@>0PN@ <M@ HD>MJ
BWD?N NH<MO BWD?N <17 < IPH=@M JA DIO@M>J 1 1@>0JMN AJM <1 @AAG>00Q0@
NPK@M BMD? 1.C@ ADMNO OCM@@ N@>0DJ IN JA OCDN M@KJMO KMJIQD?@N
DIAIMH<0DJT J1 0C@ 0@>C1J6IBIAN <1? @>J1IHD>N JA @<>C JA 0CING
NTNOGHN 1C@ ADI<6 NG>00J1 JPODIEN NOP?T RCI>C <KKE@? 0C@
$NEETKA<>@ ** 1GMBT 8/9@QJIGPODIN N>@1<MDI AJM **PMIK@ <1? RINF@?
JP0 CJR =0B 0C@ JINCIM@ NPK@M BW? RJIPG? 16@? 0J =@ 03 NPKKJIMO D0



—-./272=287<

J3C:5 DIDE6= DN < 0GMH AIM 1@R @@>0MD>00T NPKK®D@? JI
ONG<I2N IM 0J =IDIB @@>0M>D0T 0J MPM<G <M@<N @NK@>D<GGT DI
?0Q@6JIKDIB >JPIOMEN &1 0C@ APOPNM@ N@Q@NM<G CT=MD? NTNO@HN
>JP6? =@ >J11@>00? <1? AJMH HI>MJ BWD?N RCD>C ><1 NPKKJIMO
0C@ API>00JIN JA 0C@ NH<MO BWD? =T AIM DINO<I>@ @1<=0IB QIMOP<G
KIREM Ke<ION RCD>C ><1 =@ PN@? 0J AMH PK Q<M<=6@ B@1@M<00J1
&1 ?0Q@6IKDIB >JPIOMEN CT=MD? NTNO@HN ><1 =@ =P60 AJM N@HJO0@
6J><0DJIN I DNG<1? OC@T <M@ NDHKG@M 0C<I HD>MJ BWD?N =P0 0C@T
><| =@ < NO@K 0JR<M?N < HD>MJ BWD? RC@I 0CQT <M@ PKBN<?@?
<1? B@0 DI0@BN<0@? 0J < KIR@M NTNO@H

(>2CE 8C:5 DN <I @@>0M>00T BWD? 0C<0 >J11@>0N ?@>@ I OM<GN@?
M@T@R<=0@ @1@VBT NIPM>@N <1? >J B@I@M<ODIT <1? 2DNOMD=PO@N
KJIR@M COBCGT @AAD>D@IO0GT &0 DN <1 @6@>0MD>DOT I@ORJMF 0C<Q PN@N
PDNOVD=P0@? @1EMBT MANJIPM>@N <1? <?Q<1>@? >JHHPID><JI
<1? >J10MJ6 0@>C1J6IBIEN 0J 2@EQAM @6@>OMD>DOT HIM@ >JINO
@AA@>00Q@6T ROOC GIJREM BM@A@ICJIPN@ DIO@INDOT <12 DI MONKJIN@ 0J
>SJINPH@M 1Q@?N ATKD><G6T NH<GEEM AIMHN JA @6@>0MD>00T
B@I@AM<ODIT <M@ >JH=D1@? RDOC @IGMBT H<I<B@H@I0 0J =<6<1>0
JP0 0C@ 6J<? JA <G 0C@ PN@MN J1 0C@ NTNO@H OH<G6 B@ 1 @M<OJIMN
DI>6P?@ RDI? OPM=DI@N NJG6<M K<I@N HO>MJ OPN=DI@N AP@G >@GCN
<1? >J BAIAM<ODIT >JH=DI@? CA<0 <1? KIREM 1C@N@ OTKAN JA
@1@MBT NIPM>@N ><1 =@ >6IN@M 0J 0C@ PN@MN M<OC@M OC<I JI1@
6<MB@ >@ 10M<@N@? NIPM>@ < 6JIB R<T <R<T OH<MO BMI?N <M@ <
R<T 0J B0 H<NNDQ® <HJIPION JA M@10R<=6@ @1@MBT RDOC 1J
BME@ICJIPN@ @HDONNDJ EN DI0J 0C@ NTNO@H <17? 0J <GJIR
20>JHHINNDJIIDIB JA J62@M >@ 10M<ON@? KIREM NIPM>@N

?20<1>@? OTKAN JA >J10MJI6 <1? H<I<B@H@10 0¢>C1JCIBIEN AIM
0C@ @c@>0M>00T BMD? ><I <GNJ H<F@ 00 MP1 HJIM@ @AADSD@ 1 06T
JQ@M<CE 1CEN@ DI>GP?@ OCDIBN GF@ NH<MO @6@>0MD>D0T H@OEMN 0C<0
NCJIR M@<6 00H@ PN@ <17 >INON <1? ><I MENKJ1? 0J M@HJI0@
SIJHHPID><0J1 <1? 2TI<HD> @6@>0M>D0T KMD>DIB

(FABC 8C:5 IN < 6<MB@ DIO@M>J T 1@>00J1 =@0R@ET >JP10MEN OTKD><GT
=<N@? J1 %31  08>CIJ6IBT M <M@<N RDOC G<MB@ NPKKGT <1? G<MBQ@
20H<1? 1 @S<HKM@ RIPG? =@ 0C@ DIOA>J 1 1@>0I 1 JA <66 0C@
6<MB@ M@I@R<=6@ =<N@? KIREM Ko< 10N DI 0C@ +JIMOC O@< M <
>J11@>0031 =@0R@E1 OJPOC "*PMIK@ <1?  AD>< RCEN@ M@ 1AR<=6@
@I@VBT >JP6? =@ @SKJIMO@? 0J =0BB@M >000GN <1? 0JRIN AWIH K6<>@N
RIOC 6<MB@ 6J><6 <Q<D6<=0D0T MANIPM>EN

=1. ?2<287

1J >M@<0@ NH<MO BM?N 0<F@N <1 JQ@M<66 <KKMJI<>C D0 DN 130 =JP1? 0J
JI@ K<MOD>Po<M 2DNOMD=PODII 1@0RJIMF *D>MJ BWD?N <1? OCEMAAINME <GNJ
NH<MO BMO?N PN@ 1@R HJIID0IWIB <172 >J10MJIG DIAM<NOMP>0PMEN
@H=@??@? DI 2NOWD=PODJ1 I@ORJMFN PNDIB 6J><G @1@MBT B@1@M<0DJI
MENJIPM>@N AJM @S<HKG@ >JH=DI<JIN JA NJ6<M K<I@N HD>MJ
OPM=DI@N AP@G >@GN @1GMBT @AN>D@I>T <17?

DIAINH<0JIT >JHHP1D><00J 1 06>C1J6IBT 0J >J10MJIG 6I<?N

1C@ NPK@M BMD? DN < >J1>@K0 0C<0 C@GKN 0J BP<M<I0@@N 0C@ N@>PMDOT JA
NPKKGT <0 <66 OOH@N ~ MJI<?6T ?@A1@? 0C@ >J 1>@K0 N@AGUN 03 HD>MJ
BMD?N NPKKGTDIB 6J><6 KIR@M 1@@?N 0J NH<MO BM?N =<G<I>DIB ?@H<I?
JP0 JO@M < M@BMI 1 <172 0J NPK@M BMD?N JK@M<ODIB 0J OM<INKJIMO 6<MB@
@I@VBT 6J<?N =@0R@@1 M@BDJIN 1C@ OCM@E@ OTK@N JA NTNO@HN NPKKJMO
@<>C JOC@M <1? DI0@>J11@>0 ROOC @<>C JOC@M

1CA N>@1<MJ DI 0@>00J1  N@ON JP0 < R<T JA 0C<0 JA TTPHIKE<I
@@>0M>D0T ><1 =@ NPKKD@? =T M@I@R<=6@ B@IAM<IT <N K<MO JA 0C@
B6J=<6 @1@VBT HDS 0J H@@0 0C@ 0JPBC BM@@1CIPN@ B<N M@?P>00J1
MELPDM@H@ION 100?07 0J <QJ0? ?<IBEMIPN >0H<0@ >C<IB@ 1C@ NOP?T
<INR@EMN 0C@ LP@NODJI 1 JA ;RC<0 NPK@M BMD? DIAM<NOMP>OPNM@ DN 1@@?@7 0J
F@EK 0C@ OBCON J1 RC@I JA "*PMIK@ N @6@>0MD>D0T ?@H<1?
ON NPKK®@? =T M@1@R<=6@ BAI@M<JT &0 OM<>FN 0C@ @SOM@H@ R@<OCAM
NDOP<ODJIN 0C<0 C<Q@ J>>PMM@? DI **PMIK@ JQ@M OC@ 6<NO  T@<MN DI
JN?@M 0J RIMF JP0 CIR HP>C ><K<>)0T 0C@ JINCIM@ NPK@M BM? RJIPG?
100? <17 RCEM@ D0 RIPG? =@ 6J><0@7 DI IN?@M 0J =<6<1>@ 0CQ 6J><6
M@ 1@R<=6EN M@NJPN>EN <Q<Db<=6@ RDOC =DB B@1@M<ODIB KJO@10D<GN GF@
+JM0C 0@< RDI? <17 NJPOC@MI **PMJIK@ N NP1



26*0. ,+01/2 1&,+ ,#1%" ,##0%,/" A&+ 1# /> 1

HGUUYS/2H1 M+ /0§ 1 /(

; <B<=.6 @2=1 1201 9.7 .=;*=287 8/ ;.7.@*+5.<

7:8FC6  8?.;?2.@8/=1./>=>;.98@.

.-i-l _,-r"».,_
515

$ECE9 (62 H:?5 EFC3:76D
2?5 @77D9@C6 DFAGCSC:5

| |
- A,
.
$@CE9 (62 H:?5 EFC3:?76D
2?5 @7709@C6 DFA6C8C:5

416

NTNO@H

@SONODIB

Y

/ (>2CE 8C:5 FD:?8 >:4C@ 8C:5D 2?5 G:CEF2: AQH6C A-27ED

~

KJIR@M BID?

1801/8 211 $"+"/ 18,+ $/81

S F4
RII 0 s =3 B<N OPN=DIG

)F )F /r Lj
—— B8N I—;lDBMD’? |
(& :? (GFE9 FC@A6 2?5 17C:42 F4 Q@MD><6 F4 B<N F4 F4 06N >J10MJ6 NIIH
ROI? OPM=D1@ 0PN=DI@ NJo<M -3 6J<? =<IF
_BEN .
w m =

| | L |

34/12 ) -,4"/ 01 1&,+ > /,$/8!
F4 F4 RII?
NJ6<M -3 0PM=DI@ -

FAC
=<00QHT =<IF

Vi .1_. .'_ _:l \ I /1 . . ) . =
L lj:| Y\\—’i\ wamf ||

| | | NDO@ 6J<?N
\L= /

<8>;,. "+"/$6+ 214 0




8/9"+"4 )"0
&+#/ 01/2 12/ +7"1711, 0 3" 1% )&* 1

*+20 ;85./8;=1. %<.,=8;

C667A6246 CF?DE961 @@- ) 42=>A2:8? E@ AFE AC6DDFC6 @7 E96
) DBAEQ@C E@ >2<6 E96 E6497@-08:6D 56D4C:365 :? E9:D C6AGCE 2
C62=:EJ )96 8:27ED @7 E96 E6-640=>=>F?:42E:@?D 2?5 E649?7@-08J
DB4E@C 2?5 92G6 E96 A@H6C EQ =>2<6 E96 8C:5 D=>2CE6C 275 E@
86E FD E@H2C5D 2 4-62? 676C8J TFEFC6 72DEGC

7:8FC6 % <85>=287< 8998;=>72=2.<
02
0" 1,70 0* /1$/41 1/ +0-,/71 14+
$O6EHAC<
] RIVGEGN BI?
)6:640> H<I<BIHEI0
(@TEH2C6
BF:A>67E

<8>:,. S/

1t 1v/g )67 16, +

1CONM@ <M@ H<IT JKKIMOP IDODEN AJM 0C@ & 1 N@>O0JM 0J C@6K 0J M@?@A1@
0C@ KIRAM 1@0RJINF RCD>C RIG6 6JIF < 6J0 PDAAGMA@I0 0J RC<0 RCD>C R@
C<Q@ 0J?<T  @><PN@ < NH<MO BWD? C<N KIREM NPKKD@? AWIH < 20Q@NN@
M<IB@ JA NIPM>@N <12 K6<>@N D0 M@®EN J1 0C@ B<OCEMDIB <1? <I<GTNN
JA <630 JA ?<0< 1CON MALPOMEN NJAOR<M@ C<M?R<M@ <1? ?<0<
1G0RJINFN 0C<0 <M@ ><K<=(@ JA ?@DQAWIB ?<0< LPD>FCT <1? MGNKJI1?01B
0J 0C@ DIAIMH<0DJI 1 0C<0 0C@T >J10<DI

O@Q@N<G FAT &1 KG<TEMN <M@ M<>DIB 0J NH<MO@1 PK @1@VBT BWD?N <>MINN
0C@ B6I=@ <17? 0CAM@ <M@ <GNJ CPI?M@?N JA >JHK<IDEN 0C<0 >JP6?
KJO0@10D<G6T =@ D1QJI6Q@? RDOC 0C@ NH<MO BWD? AWIH
086@>JHHP 1D><00J IN >JHK<ID@N NP>C <N Y@PON>C@ 1@6@>JH JIM

1 1 NJAOR<NM@ KMIQD?@MN @F@ DN>J JIM $JIJIBGE <1? C<M?R<M@
KMIQD?@VN QF@ #PEDONP <1? & * <172 H<IT JOCEMN =@N0?@N

&+H L,/ 18, +

20y 1e+s0 I

NH<MO H@0@M >J 1'1@>00Q00T




1C@1 0C@M@ DN 0C@ MALPOM@H@10 AJM NH<MO H@OE@MIB <172 DIAJMH<0J |
NTNO@HN J1 0C@ >JINPH@M Nb?@ JA 0C@ @LP<00J1 1CON @1C<I>@? @1@MBT
H<I1<B@H@I0 DIAIMH<0DJT N 10@?@7? 03 HIID0IM <IT 6J><6 M@NIPM>@
NP>C <N < KMQ<0@ KCJ0JQJGO<D> <MM<T @INPMDIB 0C<0 OCON MENJPM>@ DN
H<I<B@? <1? <IT @S>@NN DN NJ6? 0J 0C@ BMD? <>>PM<0@T —MJQD?DIB
@I@MBT PN@MN RDOC M@<G 0DH@ ?<0< <=JP0 0C@M @1@VBT >J INPHKODJI I
K<O0@MIN <177 0C@ <KKD<I>@N DI 0C@DM =P06?DIBN C@GKN 0C@H 0J DHKNMIQE
0C@M JR1 @1GVBT @AD>D@1>T <172 RIG <66JR H<IT @IGMBT PNDIB
<KK@<I>@N 0J =@ PN@? <0 < OH@ RCA@I < 6J><6 NPKKGT DN COBC AJM
@S<HKG@ RC@I 0C@ RdI? DN =6IRDIB N 0C@ BWMD?N B@0 NH<MO@M NODGG
0C@M@ R0 =@ DHKE><0DJ IN AJM NOIN<B@ <172 PN@ DI ODHEN JA 6JR
?0H<1? 0J HIK PK @S>@NN <IT @S>@NNEN 0C<0 H<T @SINO

1CANG <M@ H<IT &1 >JHK<IDEN JMEMDIB KMI?P>ON <172 NGMQI>@N 0J
H<I<B@ <1? HJII0JM @1EMBT 1CO >JHK<IDAN <M@ JA Q<MTDIB NoU@ AMJIH
NH<G NO<MO PKN OCMIPBC 0J 6<MB@ CIPN@CJIG? I<HEN <172 JOCEM >JHK<IDEN
0C<0 <M@ =@00@M FIJIR1 <N NGMQD>@ KMJIQY?@MN 03 JOC@M =PNDT@ENNEN

26*0. 1% -0
1% 1,- ,#

L+ 41/ 18+$0,) /1,477 =) +18+0738)) O- &+ 2070
=t/ #,,1 W% 1,4 A%/ 0,) £/ 3/ +1

<
{
2
o
N
X

I
@
i

) /$T*,3 )T *u//,/0
o1 <12/ &+ /),

26%0. +1 0,) 0,) /-,4"/01 1&,+80 "2/,-" 0
#I0L <</ )=/ D& 1/,28%0,) /-,4"/

-) +14148)) 02--)6 2-1, -, S) A%
Ye*x 17 #/47+1)6 )" 1/6 816 +10 37,21
1,40 ,#  / ,+ V4,517 ="/ 6" / <= /")

A% <, 0/+ L ) —,47/ =) +1

& 7 <I17? #PHONP =J0C KMJIQ?@ NJHE@ C<M?R<M@ NJGPOJIIN 0J A<>050<0@
NH<MO KIR@M KNI?P>0DJ 1 <1? 0CAT <M@ DIQJGQ@? DI KMJ?P>DIB
HJII0JMIB @LPOKH@I0 AJM 0C@ 6I<?N <1? R@<0CEAM $JJIB6E C<N
KMIQD?@? JK@T NIPM>@ NJAOR<M@ <KK®D><00J1 —JREMH@0AM 0J C@cK
>JINPH@WN 2DM@>06T 6@QEM<B@ 0C@DM @6@>0MD>D0T >JINPHKOJI I ?<0< AMIH
0C@DM NH<MO H@oaM KMIQD?DIB M@<6 0DH@ <1<G6TNN JA @1@MBT
>JINPHKOJIT D>HINJA0 C<N <GNJ @10@M@? 0C@ H<MF@0 RDOC DON %J6H
@I@MBT HE0EM NJAOR<M@  DN>J DN 6JJFDIB 0J ?PKE><0@ DON MJG@ DI 0C@
?0Q@6IKH@I0 JA NH<MO BMD?PN <N 0C@T 20? DI =PI6?DIB 0C@ DIO@MI@0
KMIQ)?DIB @ 10GMKIDNG N><G@ T@ORJIMFN AIM <KK®><0DJ1 0J @1@VBT
H<I<BEH@I0 <I? <M@ M<KD?6T @SK<I1?D1B 0C@M NH<MO BWD? KNJ?P>0
JMEMDIBN 0J =@>JH@ < APGET Q@MOD><GGT DIO@BM<0@? NH<MO BMD? NJGPODJIN
>JHK<IT <I17? <M@ @SKCIMIB <66 FOIPN JA NIGPODIIN DI OCDN <M@<

1@>C1J6IBT >JHK<IDEN 10@? 0J =@ KPNCDIB AJM 0C@ ?@Q@6IKH@10 JA
20>@ 10M<N@? NH<MO BM?N 1CAN@ >JHK<ID@N NCIPG? =@ 6@<?D1B 0C@
R<T 0J < >6@<1 0@>C1J6IBT M@QJGPODI I JQ@M Q@NO@? DIOGMANON JA NIH@
@I@MBT PODGODAN 0C<0 PN@ NH<MO BMO?N 0J M@AGM J 16T 0J DHKMJIQDIB 0C@
@ARDSDEI>T JA >@O0M<ON@? AINNDG AP@C =<N@? B@IEM<0DIT OH<MO BWD?N
C<Q@ 0C@ KJ0@100<6 0J OM<INAIMH 0C@ R<T 0C<0 K@JKG@ PN@ @16GMBT <I17?
2M0Q@ 0C@ H<NNDQ@ B6J=<6 NCDAO <R<T AMIH AINNDG AP@EN <172 0JR<M?N
M@1@R<=6@ @1@MBT 0C<0 DN M@LPDM@? 0J KM@Q@10 0C@ RJINNO M<Q<BEN JA
>iH<0@ >C<1B@ 1C@ JIPN ON J1 6@<?DIB 0@>C1J6IBT >JHK<IDEN 0J
0<F@ 0C@ =J6? NOGKN 10@?@? 0J M@<GN@ 0CON KJO@ 100<6

NI %)E,01 10 1% *e//,/0 ,+ T+1/ 1"1%" 02+0/ 601,
178 1% 127 &+ 1/830 $U+'/ 1,/ -/,12 &+$ )" 1/4 §16




"4 )0
01/2 12/ +""1"11, 0 3" 1% )&~ 1

;-7 .@*+5. _7.;0B*7- 1B+;2- <B<=.6<

/74 )T %+,), 880 >4/, 218)816 >, 1)
%6 /&1 06010 1"0&$+

k

5
P
s}
]

S
o
&
»
S
N

F 68;. 980. ;

*— % ,1_*9_; ;*:_ G

$& $) ’H ) u$
D o A .

Ry




;%T=M0? NTNO@HN ><1 KMIQ?@ M@1@R<=6@ @1GMBT NJGPODJIN JI
ONG< 12N IM MPN<G @G@>0MDAD><0DJ N DI ?@Q@JIKDIB >JP 10MI@N LCON
N@>00J 1 ?@N>WD=@N 0C@ R<T 0C<0 M@1@R<=6@ @1@VBT 0@>C1J6JIBI@N
><1 KMJQD?@ HIM@ KIR@M <0 < >CA<K@M M<0@ RDOC < M@A®D<=6@
NPKKGT J 1 DN6<I?N <12 DI MPM<G <M@<N 1C@ ;BWD? K<MO JA 0C@
@LP<0DJ1 M@AGMN 0J CJR 0C@ 0@>C1J6JIBT AIM DIO@M>J I 1@>00d1 <17?
NTNO@H >J10MJG ><1 H<F@ N@1@R<=6@ @1@MBT NTNOGHN HJINE@
AG<ND=G6@ @>J 1 JHD><GCT =T >J11@>001B N@Q@NM<G NH<G6 B@ 1 @M<OINN
0J J1@ DI0@BM<0@? NTNOGH

/0>COM >JPIOMDEN C<Q@ HJIM@ K@JIKG@ >J11@>00? 0J @6@>0M0>00T DI OC@M
CIHON <1? RINMF Ko<>@ 1C@ K@M>@10<B@ JA K@JKG@ RDOC <>>@NN 0J
@6@>0M>D0T DI < >JPIOMT ON <GNJ M@AGMM@? 0J <N ;@6@>0MAD><ODJ T 1<=6@
BIQAN <1 JQEMQER JA @6@>OMD>DOT <>>@NN DI OCME@ MAKMEN@ 10<00Q@
>IPIOMEN 7<H=D< < ?@Q@CIKDIB @>JIJIHT &120< < M<KD?6T
DI?PNOVD<GNDIB @>JNIHT <17? SMH<IT < KINO DI?PNOMI<G >JP 1OMT

&1 KINO DI?PNOMD<G >JP IOMDAN <1? M@BDJIIN NP>C <N *<K<I **PMIK@ <1?
+JMOC  HEM>< 0C@ KIREM NTNO@H @NN@10D<GOT M@<>CEN @QEMTRCEME &I
0C@N@ >JP10MDAN @<>C K@MNJ T OTKD><GGT PN@EN FAC K@M 2<T &l
?0Q@6JIKDIB >JPI0MEN CIR@QEM 0C@ KIR@M NTNOGH 2J@N 130 M@<>C <N
A<M <1? @<>C K@NNJ T OTKD><GGT PN@N JIGT FAC K@M ?<T RC@I
<Q@M<B@? <>MINN < >JPIONT N @10DM@ KIKPG<0DJI

1CEM@ <M@ >C<G5@1B@N DI ?@Q@6IKDIB >JP 10MAN 0J PK?<0@ 0C@ @6@>0M0>D0T
NTNO@H 0C@ @SOINODIB NTNO@H ON Q@MT NH<G6 RDOC KJJIM LP<@0T JA NPKKGT
<1? AMELP@10 KIR@M DIO@WPKODJIN <1? <0 0C@ N<H@ 00H@ 0C@M@ ON <

M<KD? DISM@<N@ DI 2@H<1? DI 0C@ <M@<N 0C<0 <M@ <GM@<?T >J11@>00? 0J

26*0. &,* 00-,4"/-) +1&+)")601 I 1%"
+"1%"/) +10 6 2/++$4,,! %%-01%" -,4"/
=) +1$"+"/ 170 7)™ 1/8 416 U+/$6 +1 % 1
+1 -/,31"0#,/ %,20"%,) 10

KMJQD?DIB HINM@ KIREM DI 2@Q@CIKDIB >JPIOMDAN R C<Q@ < NOB IDAD><10
DHK<>0 J1 >0H<0@ >C<1B@ DI 0C@ APOPM@

&1 K<MOD>PG<M 0C@ @6@>OMDAD><0DI T JA MPM<G <M@<N 0C<0 >PMM@I06T C<Q@
1J <>>ONN 0J <IT KIR@M NTNO@H ><11J0 BJ <C@<? <N 0C@T C<Q@ DI 0C@
K<NO  NO<I?2<M? <KKMJ<>C DI ?@Q@cJK@? >JP10M@N RJIPG? =@ 0J
@S0@1? 0C@ BW? =T DINO<GDIB JA COBC JIM H@?DPH QJG0<B@ DIEN
<?201B 18R NP=N0<0DJI N <I? < GJR QJG0<B@ 20NOMD=PQDJI BW? PO
RC@1 0COM@ DN GIR KJO0@I0D<G @6@>0MD>D0T ?@H<1? <1? 6JIB 2DNO<I>@N
=@0R@@1 0C@ @SOINODIB BMD? <17? MPM<G <M@<N OCDN H@ICJ? DN JA0@1 130
@>J 1IHD><GCT AQ<ND=6@

*6@>0MDA><0DI I =<N@? JI M@I@R<=6@ @IEMBT NTNOGHN /**O RDOC
CT=M? @6@>0M>D0T NTNO@HN DN JAO@I 0C@ >CA<K@NO <N R@66 <N 6@<NO
KJGGPODIB <60@MI<00Q@ %T=MD? NTNO@HN >J11@>0 M@1@R<=6@ @1EMBT
NIPV>@N NP>C <N RDI? <1? NJ6<M KIR@M 0J < =<00@MT Qd< < >C<MB@
>J10MJIC6EM RCD>C NOJM@N 0C@ B@1@M<0@? @6@>OMD>DOT <1? <>0N <N 0C@
H<Dl KIR@M NPKKGT LCQAT OTKD><G6T C<Q@ =<>F PK AMIH < AINNDG AP@6
AJM @S<HKG@ RDI? =<00@MT 2DAN@6 IN —3 =<00@MT DAN@G NTNO@HN
T@>@10M<GN@? CT=MD? NTNO@HN <M@ HIM@ MED<=6a >JINPHEMN ><I =@
DIQJGQ@? DI JK@M<ODJI N OCMIPBC DI 1JQ<00Q@ 0@>C1J6IBIEN <1? 0CQT ><I
H<F@ =@N0 PN@ JA 6J><6 MENJIPV>@N T @>@10M<ON@? M@1@R<=6@ @1@MBT
NTNO@HN <M@ GANN 2@K@12@10 J1 G<MBEM N><G@ DIAMNOMP>OPM@ <172 ><I
=@ >JINOMP>0@? <1? >J11@>007 A<NOGM @NK@>D<GCT DI MPN<G <M@<N

1C@ AJGGIRDIB N@>0DJIN ?@N>MD=@ 0J?<T N N0<0@ JA 0C@ <MO NJGPODJIN JA
M@1@R<=6@ @1@VBT NJGPODJIN AJM BMD? >JH1@>00J1 <17 @6@>0MDAD><0DI 1 JA
MPH<G <M@<N DI ?@Q@CJIKDIB >JPIOMDEN 1C@ AJ>PN DN JI M@I@R<=6@
@I@MBT NJGPODJIN RCD>C <GM@<?T @SINO <17 C<Q@ =@@1 NP>>@NNAPGCT
@HKEJIT@? DI 20Q@CIKDIB >JIP 10MDEN

0C@ BMD? 1T NJGPODJI HPNO <??2MENN >DH<0@ >C<1B@ INNP@N JOCEMRING
£23-6  .5.,=;2,2=B*,, .<<*7 - ><. 27 255><=;*=27. ,8>7=;2.<
,2+1/6 &/ 281 ,# G v/ vl $T A% -/ -kl (A% -/ =il (A% 3/ $" ++2 ) % +$"
1/ +07800%,+ 001, ") 1/¢ 416 20" &+ 20" &+ g+ ="/ -4l (4% 20"
)e+"00. (* [ b+
T<H=)<
&<
SOMH<IT
<8>;,. "+"/%$6 ) + YO L# L, 1 ,2+41/80 gL, + L4+, &+16 1,70 +1 U+/$6 ) + O L#HA+,+ L [ 241/8"0

"1k, + 4,/)! U+ /$6 ,21),,( "+/$6 +! -,3"/16 - /80 &
L, =,A4N/$/78 %ll- 4447+ +017 ¢

0;*91<8>;,. %ll- ""11) ) $,3" "*0/"-,/10*& /,$/810) /$7/ /)" -1#

%11-

4440 -- ,74 %ll- 444 -,4"/$/418+18

G2

=>@> -7 +4T - L% 90°"L"

>9O°

O

~

)

b1 .



>8> —¢i+8T —L%90° 727 "G+x@7 L7 '

% %S C. “s$. >9 -

=)

;-7.@*+5. =.,1785802.<

, QM 0C@ K<NO 2@><?@ HJINO M@1@R<=6@ @1@MBT 0@>C1J6IBIGN C<Q@ =@>JH@
H<DINOMa<H @1@VBT 08>C1J6IBT <172 0CAT <M@ <KKD@? RIVG? RI?@ RCENE
0CNM@ <M@ NPAAD>D@IO0 T<OPM<G MENJPMS@N 1<=5  #IM @S<HKG@ 0CaM@ IN 1JR
HJIM@ 0c<I $4 JARI? @IENBT DINO<G@? RING? R0?@ AWH NH<®% RDI?
OPM=DIGN R)C < AGR F4 0J HPXD HEB<R<M KG<ION ~ KKIWSIH<0@T — $4
<N@ <??@? @QANT TA<M H<FDIB 0CIN < QMPGT @NO<=QNC@? @1@MBT 0¢>C1J6JBT

/Q1OR<=60 @1EMBT 0@>C1J6IBT IN 1JR MAD<=6@ <17? @>J 1 IHD><CET
>JHKEQ@ DI H<IT <M@<N <MIP1? 0C@ RING? K<MOD>PG<MGT DA >JHK<NM@?
0J BWD? @SO@INDIT 21C@ DHKED><0DJIN AIM DIO@BNM<DIB M@1@R<=6@ @1@GMBT 0J
>J10@100J1<6 KIR@M BMD?PN <M@ 2DN>PNN@? DI NH<MO BM?N O@>00J1

E23:6 <=*=>< 8/ ;.7.@*+5. .7.;0B=.,178580B
1" %+,),$6 tE_T/N ,>>"/ & )01 120
a4.,/)1441
—CJ0JQJIE0<D>N *"S0@ IN0Q@ #PRGT >IHHED<G
OH<G RII? KIREM **S0@ IN0Q@ JHHEMI<C <1?
Aa>000> 60J6QDIB M<KD26T
OH<G6 HJI?PG<M 0JHE 217260 20006IKH@10 ANMNO
=DJIKJIR@EM P I0ON >SIJHHEMS<6 KNI ?P>0N
FAQ 0J FAQ =@>JHDIB <Q<t<=60
OH<66 K<>F<B@? 0JHE DH0@? =P0 @SK<1?201B
=DJIKIREM P IDON >JHHE@<6 <Q<06<=DD0T
FAQ @SK<1?0? >JHH@AM<QU<JII
PI?@MR<T
0J@I@VBT *R@ **S0@INDQ@ DI JHH@><6
RJJ? <1? <BW NDO@ @ 1BDI@@MA@? NTNO@HIN
DI?PNOMAN RIVG?RD?@
*D>MICT?2MI @@>0n> "IIMHJIPN @B  O< #PET >IHHEMD<6
+EK<6 3@0I<H RO0C DI 13Q<000@ KMJ?P>0N
@HEMBIB

<8>;,. CH#,. 727 ) )T A/ 16, + Wll- 44472/ )" /%

e+

D6-64E:?8 E96 C:89E EJAG @7 C676H23-6 676C8J) DAFC46

1C@ HINO <KKMIKMD<0@ OTK@ JA M@I@R<=60 @1GMBT AIM <IT J1@ NO@ @K@ 12N
J1 0C@ 63><6 >J12DJIN <1? 10@?N ADGE? ?<0< 0J =@ >J66@>08? 1CE =GN0
>CI>@ JA 09>C1IGIBT RIG 0<F@ 0@>CID><6 @>JITIHD> ADI<I>D<G <1? NI>DJ
>PGOPN<G >J IND?@M<ODI IN D10 <>>JP10 1C@ AJGJIRDIB =<ND> >M0@WD< NCIPG?
=0 >JIND?@MA? 0J 2GNB1 <1 JKOOH<G KIR@M NJGPODJ I

N =@42E:@? 1C@ NPDO<=DDOT JA 0C@ NDO@ 0J =@ @GE>0MDAD@? DON
0JKJIBN<KCD> <177 BJIBM<KCD><G >C<M<>0@MNOD>N

N #JM @S<HKG@ R0I? OPM=DI@N NCIPG? 130 =@ DINO<GG@? 1@<M =P05?DIBN
OM@EN <172 JOCAM J=NO<>G@N 0J <QJD? OPM=PGEI>@ <I? GINN JA @I1@MBT
KNI?P>00J1 4D1? OPM=DI@N NCIPG? =@ <0 6@<N0 H <=JQ@ <IT
=PIG?DIB M J=NO<>GEN DI 0C@ <M@<

N C6D@FC46 Z@NJIPN>@ @Q<GP<0DJN MALPDMEN ?<0< >J66@>00J1 <I17?
DIO@MKN@0<0DJ 1

D@-2C 1C@ NJ6<M MANJIPN>@ DN DIF@? 0J NJG<M DMM<?D<ODJ1 G<ODOP?@
<GOOP?@ >6IP? >JQ@M <177 >J10@10 JA R<0@M Q<KJIPM <I1? ?PNO DI 0C@
<DM 1C@M@AINE@ 0C@ @NN@IOD<G A<>0JMN AIM ?@Q@CJIKDIB NJ6<M @1@VBT
<N@ 0C@ HII0CET <Q@M<B@ JA ?<DGT NPINCDI@ CIPMN NDO@ 6<0D0P?@
6J><6 <Q@N<B@ >6IP?T ?<TN AJBBT ?<TN <I1? M<DIA<GG 2<T

H:?5 1C@ KIR@M DI 0C@ ROI? DN 2DM@>06T M@6<0@? 0J 0C@ >P=@ JA 0C@
ROI? NK@@? <1? 0J 0C@ <0M 2@INT D @ < CIBC@M <Q@NM<B@ RDI?
NK@@? RDGG MANPGO DI <1 <KKMISDH<O@GT COBC@M @1@MBT TD@6?
4017 NNJPM>EN =@>JH@ @SK6ID0<=60 RCEM@ <Q@V<B@ <I1P<¢ RDI?
NK@@?N @S>@0? H N ""NN@10D<C A<>0IMN AIM RDI? MENJIPM>@
@Q<G6P<ODJII <M@ 0C@ T@<MCT <Q@M<B@ RDI? NK@@? C@IBCO <0 RCD>C
RDI? NK@@?N REM@ HE<NPM@? NDO@ <GODOP?@ KMDOH<MT N@<NJI<G RDI?
2DM@>00J IN  0JKJIBNM<KCT JA 0C@ NDO@ <172 AJMENOMT >JQ@M <0 0C@ NDo@

D=>2=9J5C@ A@HEC ( & 1C@ @IGMBT JPOKPO JA < CT?MI KIR@M DN
2000MHDI@? =T IR M<O@ QOMGNN <1? 160 C@<? H JA R<O@M 1CEMEAING
0C@ EN@10D<6 A<>0JNN AJM @Q<GP<QDIB MANJPM>EN AIM NH<G CT?MJ KIREM
<M@ <1IP<G AJR N<0@ HJITOCGT 2NOMD=PCDJ I JA OC@ MANJIPM>@

z@25 272=JD:D  (J<? <I<GTNDN DN ?J1@ 0J H<0>C NPKKGT 0J
20H<1? D0 0TKD><GGT DI>GP?@N

-@25 EJAG 1CQM@ <M@ OCM@@ H<DI BMIPKN 0J =@ >J IND?@M@?
?JHENOD> 6J<?N (BCODIB 13 M@AMDBEM<OIM OMII @0> >JHHPIDOT
6J<?N N>CJIJGN <17? KP=60> MBCODIB <1? <KKD<I>@N R<0@M KPHKDIB
@0> <1? >JHHE>D<6 6J<?N  @6@>0M> KIR@M 0JJGN @0>

=025 42-4F=2E:@? N CIR HP>C KIREM DN MALPOM@?

=@25 8C@HES  NOP?T JA 0C@ >PWM@IO0 <17 APOPM@ ?@H<I1? AJM
@6@>0MD>D0T JINDO@ DN 1@@?@? 0J H<0>C 0C@ NTNO@H NOU@ 0J APOPM@ PN@
<1? <QJI0? KIR@M NCIMO<BEN  A@SD=6@ NTNO@H 2@NDBI 0C<0 ><1 =@
@SK<1?2@? <N 6J<? 2@H<1? DI>MA<NAN C@GKN 0J HDODB<0@ MONFN
<NNJ>D<0@? ROOC PIKM@?0>0<=6@ 6J<? BMIROC M<O@N

1<=60  KMJQD?@N <1 JQEMQIER JA <Q@M<B@ ?<06T RIMFDIB CJPMN AJM
0TKD><6 6J<?N <172 0C@M M<0@? KIREM

=

E23:6  ;*=.-98@.; *7- *?.;*0. —*25B @8;4270
18>;</8; =B92,*558*-<

--)& 1&,+ / 17t -, Aav/ 3"/ $" 1 §)6

4 4,/7¢G+S%,2/0 %

). !

""1GMBT N<QDIB ®BCON
[ Jm13

413

<NN@0O@ M@>JM2@M
A<NCIB H<>CDI@
/ OAVDBEN<0IM

%— 4<0@M —PHK

/<2J N@o
TPNO >6a<1@M

=<DM >J 120003 1 @M
"T6E>0M> A<
2 JQB<=60 ""6E>0ND> %@<0@M

P==6@ *@0 —\D10@M
TONF >JHKPO@M
> J100JM
#<S H<>QI@
*D>IIR<QE NOJQR

OPHHG!
OPHH!

HDI
HbI

<8>;,. I+ #,/7/2/ ) ") 1w 18,+ %ll-
%ll- 444 /27 )Y /$  wi*) )

aaa/2/7 yH" /%



1B+;2- <B<=.6< -.<207

1C@ @6@>OMDAD><0DI T JA MPN<G <M@<N 0C<0 C<Q@ < KJIJIM N@>PMDOT JA NPKKGT
W <M@ @10DM@GT RDOCIPO <>>@NN 0J <IT KIR@M NTNO@H MELPOMEN 10R
NJGPODJIN ,A0@T 2DEN@C B@IEM<OJMN <M@ PN@? AIM KIR@M NPKKCT DI
0CON@ <M@<N 0C@T H<T NPKKGT EPNO < NDIBG@ 6J<? CJIPN@ JM =PNDI@NN
VDT DNG<1? KIR@M NTNO@HN 2NDIB 2D@N@G DN @SK@ INDQ@ AJM
>JHHPID0DEN <17 0CET ><PN@ NDBIDAD><10 @HONNDIIN #P@6 KM>@N <M@
JIGT BIDIB PK NJ 0C@ >JINON R0 DI>HA<N@ AIM OJRIN MPLIDIB J1 2DONG@G
%T=MD? NTNO@HN 0C<0 PN@ < NDB IDAD>< 10 NC<M@ JA M@1@R<=6@ KIR@M
NIPM>@N <M@ =@>JHDIB @>J 1IHD><G6T >JHKE00QE <1? <M@ < 6J0
>6@<1@M 1C@ CT=M? NTNOGH 2@ADIDODI T AIM OCDN MEKJIMO DN #
P $ %T=MD? NTNOGHN <M@ OTKD><GCT
?20NB1@? 0J =<G<1>@ Q<MD<=6@ M@1@R<=6@ @1EMBT MENJPM>@N <17 JOCEM
@I@MBT NPKKGT NTNO@HN DI>GP2DIB NOIM<B@ NTNO@HN NP>C <N =<00@MT
<1? KTRCEEAC NTNO@HN 1C@ <?Q<10<B@ DN =@DIB <=6@ 0J NPKKGCT @1@MBT
@Q@1 <0 ODHEN RC@I J1@ K<MO JA 0C@ CT=M0? NTNO@H ON 130 <Q<D6<=6@

0TKD><G @S<HKE® AJM < CT=HD? NTNOGH DN < RDI? =3 <00GHT ¥ D@NG
CT=M0? NTNOGH &1 H<IT Ki<>@N D1 0C@ RING? ROI? <172 NJG<M
M@NIPI>EN J>>PI <0 2DAAGM@T0 ODH@N DA NJG<M N<?)<0DJ1 DN CDBC RDI?
NK@@?N <@ GIR <172 Q0@ Q@NIN<

1C@ NOIM<B@ NTNO@HN RDOCDI CT=MD? NTNO@HN <M@ OTKD><GCT 2@NDB1@? 0J
>JK@ RDOC NCIMO 0@MH AGP>0P<0DJIN OC@T ><1 NOJM@ NPMKGPN KIREM
NPKKGT AJM ODH@N RC@I ?@H<17? DN CIBC@M 0C<1 6J><6 M@ 1@R<=6@
BAIAM<ODI I ><K<>D0T 1C@ NOIM<B@ ><K<>D0T CIR@QEM DN OTKD><GET JICT
@1JPBC 0J KMJQD?@ =<G<1>DIB DI 0C@ ODH@ AM<H@ JA HDIPOGN  0J
HDIPOGN &I K6<>@N RCEM@ M@1@R<=60 @1@MBT 2J@AN 130 KMJQD?@ KIR@M
JA 0C@ ODH@ ?DAN@ BAIN@ON <M@ OTKD><GGT PN@? <N =<>F PK
NTNO@HN %T=MD? NTNO@HN ><1 =@ ?@N0BI@? DI H<IT ?DAAGM@10 R<TN
H<DIGT =@><PN@ JA BNM@<0 Q<MD<ODJIN DI 0C@ <Q<D6<=DE0T JA 6J><G I<OPN<G
MENJPM>@N , A0@1 2D@N@G B@TEM<OJMN N@ON <M@ <GM@<?T DINO<GG@? DI 0C@
6J><6 <M@< <I1? CT=M? NTNO@HN <M@ PNP<GCT ?@Q@6JK@? DI ORJ NOGKN

OH<EE <HJIPION JA M@T1@R<=6@ @I@VBT NIPM>@N <M@ <??@? 0J < ?DANE6
DNG<1? KIJR@M NTNO@H D @ 0C@ M@I1@R<=6@ @1@MBT NIPNM>EN C<Q@ <
N<OC@M NH<G6 DIAP@I>@ J1 0C@ JQ@M<GE DNG<1? KIR@M NTNO@H
JK@M<ODJT &1 OCON ><N@ 0C@ JIGT DHK<>0 DN 0C@ M@?P>00J1 JA AP@6
>JINPHKODJ I DI 0C@ ?D@N@C B@IN@ON =P0 0C@ B@I@M<G >J10MIC N>COH@
DN OTKD><G6T 1J0 <AA@>0Q@?

&1>MA<NDIB NC<M@N JA Q<M<=6@ M@1@R<=6@ @1@VBT NJPM>@N RCD>C
M@LPOMAN <?EPNOH@10 JA 0C@ JQE@M<G6 >J10MIC N>CAHE <172 KINND=G@
<?2000J1 JA NOJN<B@ NTNOGHN , 1@ JA OC@N@ >J 10MIG N>C@HEN DN
FIJRI P1?2@M 0C@ 0GMH HD>MJ BMD? N@@ <GNJ 0@>00J1 <=JP0
>JI0MJG <KKMI<>CEN AIM CT=MD? NTNO@HN

o+ wil- 44472/ )" /$

26%0. 4,/C'/0 ,+ Ai+112/ 4+
61%" 38)) $0 ,# +&" F)) +1
> /8+(,,$ $'/* +6

%T=M? NTNO@HN ><1 =@ ?@NDBI@? DI < Q<MD@OT JA R<TN <I? 0C@M@ <M@
H<IT 2DAEM@10 >JH=DI<JIN DI RIVFDIB NTNO@HN

N
N

N

N
N

0JHE@ @S<HKGEN JA 0@>C1.I6IBIEN DI JKEM<0DIN <M@ -3
-3 TENEe -3

>JHHJI CT=M? NTNO@H NPD0<=6@ AJM 2@Q@6IKDIB >JP 10MEN >J INDNON JA
KMDH<MT NJPM>@ JA @1@MBT D @ ME@IOR<=6@ NP>C <N RDI? JM -3

N@>J12<NMT NIPH>@ JA @I@MBT AIM NPKKGT DI ><N@ JA NCIMO<BEN
@S 1D@EN@G

NOJN<B@ NTNO@H 0J BP<M<10@@ NO<=6@ JPOKPO =<00GMT ?PMIB
NCJIMO K@MJ?N JA 0DH@ <172 IM 0J HE@0 K@<F 2@H<I?N

>C<MB@ >J10MJG5EM RCD>C M@BPG<O@N 0C@ NO<0@ JA 6J<? JA 0C@ =<00GMT
! DIQAMOGMN H<T <G6NJ =@ 100?@?

<00@MT
<00@MT YDEN@C —3 #GTRC@EC YDANGC AD1?  <00@MT

4017 TDEN@C 4017  <00@MT TDEN@C 4D1? #CTRCEEC ¥DANEG
AN? -3 OH<G %T2MI A4D1? OH<G %T2MI A4D1? OH<GG

%T?2MI  <00QMT OH<GE6 %T2MJ
%T2MI  <00@MT

DJH<NN OH<G6
DJH<NN 401? -3 DIH<NN

9J3C:5 DIDE6=D =>2:? E6497:42= 56D:87 @AE:@7?D

1CAM@ <M@ 2DAAGMA N0 KMDIDK<G 0@>CID><6 2@NDB T JKODJ IN AJM CT=MD?

NTNOGHN ?@K@1201B J1 0C@ JQ@M<G6 NTNO@H 2@H<I1?  B@I@NM<G
><0@BIVDN<ODI I JA CT=MD? NTNO@HN DN BDQ@1 DI 1<=G6@
E23-6 ,*=.08;2C*=287 8/ 1B+;2- <B<=.6<
g+01 )" -, 4"/ 1"$,/6 10 /8-18,+
F4 *D>J NTNO@HN  ODIBG@ —J0I0 T =<N@? NTNO@H
X F4a 3006<B@ KIRE@M NTNOGHN OH<G K\ER@M |NIN0@H
1 <lI”
F4 *4q AN6<1? KIR@M NTNO@HIN &NJ6<0@? BMD? NTNO@HN
>4 <MB@ M@HJ0@

)<NMB@ DIOGM>J 1 1@>00?
NTNO@HIN KJIR@M NTNO@H

<8>;,. 44+ -,4"/ 8+ -,4"/ 06010 "1l,/ 1

C'/* ++ 4)76  0,+0

**S<HKGEN JA 0CAN@ AJPM ><0@BJMIEN <M@

N

N

N

N

HI>MJ NTNO@H DN < NH<G —3 IM RDI? O0PH=DI@ RIC < ><K<>)0T JA
GANN 0C<I  F4 <I? < NH<G =<00@MT ¥ =PN NTNO@H

Q6<B@ CIHE@ NTNO@H 0TKD><GT C<N < 6J<? =@0R@A1
RIOC < M@IGR<=6@ @1QVBT B@1@M<0IN ><K<>)T JA
T =PN KINND=6@

1 DN6<1? KIR@M NTNO@H OTKD><GT C<N < K@<F 6J<? AWJH F4 0J
*4 <17 <1 DINO<G6@? M@1OR<=6@ B@I@M<OJI I ><K<>)0T DI 0C@ N<1B@
AMIH F4 0 *4 <I1?

6<MB@ DIOGM>JII@>087 ODN6<I? KIR@M NTNO@H OTKD><GGT DN G<MB@M
0C<l 4 RIC N@QEN<G M@ 1GR<=60 KIR@M K6<1ON DINO<GH@? @<>C
OTKD><GGT G<MB@M 0C<l  *4

<I1?
Fa

Fa
<|?

"G L

>8> -7 +8T —Lx 901" 2"

>9O°

d# O

D

is



>8> —¢i+8T —L% 90° L7 "G+x@7 L7 '

Nk

(€3

C $$% .

o # O
A

4017 *"1@MBT 2D@N@6 NTNO@HN <1? 0C@ HJINO @NO<=GNC@? CT=M?
NTNO@HN 0C@T ><I KMIQ?@ < HJ?@ AIM CIR HP>C M@1GR<=6@ @1EMBT
><I =@ DI>6P?@? DI CT=MD? NTNO@HN #DBPM@ NCJIRN 0C@ H<SIHPH
K@1@0M<0DJ 1 6@Q@6 JA RDI? KIR@M DI @SINODIB CT=MD? NTNO@HN 2@A1@?
<N 0C@ M<00J =@0R@@1 DINO<I0<I@JPN RDI? KIR@M JPOKPO <1?

7:8FC6

,*¥9%,2=B +*<_ - 87 5>7-<*0._; .=*5

DINO<TO<I@JIPN KMDH<MT @6@>0M0><6 6J<? 1C@ M@<C DA@ >J 17000 IN DI ‘\)}.

OIHIF DI <17 < KIJEG>0I1 AJN 10T H<IF AJM 0C@ TO<! o
BQ@ <1 DI20><J1 JA CIR HP>C ROI? GGIBT >JP5? =4 DI>6P267 DI g,
2MENG10 NOUG? KIRGH NTNOGHN JA Q<NTOIB NDUGN & | e e
&0 NCIRN 0C<0 NH<G6 CT=MD? NTNO@HN ><1 <>CD@Q@ < M@ 1AR<=6@ % e /‘b‘ """"""""
KO1G0V<I 1 G685 A =P0 RIIC 0C@ KB 1GON<0I 1 CAQEN OTKI><T < -y
GIRGN AJN NTNOBHN J4 BIG<O0GN ><K<>10T 9%6JRGQAN 0CA IG<NIIN <I@ JA0G1 x !<>¢@.7 1ok
G>J13HD> <12 130 08>C 10>< DNNPGN X 0CE DISNA<NDIB KID>G JA 26NGS APGS SO e N
RIS FAST N<DNG @1 @R<=50 KQ1G0I0LII G3QON DI G<NB@M CT=1D? NTNOGHIN 175

FF F > = $ s 1

&1 0CQ AJGEIRDIB R@ RO =M@AT 2@N>M=@ 0C@ KMDI>DK<G ?@NDBT JKODJIN

:?E6C4@??64E65 9J3C:5 DIDE6=> 6 @@>O0MD>D0T B@1@M<0D1B
>IHKJII@ION <M@ DIOGM>J11@>00? Qd< < ¥ 2DM@>0 >PWM@I0
>JHIE>00J1 RCD>C DN PN@? 0J >C<MB@ < =<00@MT B@1@M<0DIB
>JHKJI@ION 1002 <1 T >J10@MO@M 1C@ =<00@MT DN OTKD><GGT
KMJ0@>007? AMIH JQ@M>C<MB@ <1? 2N>C<MB@ =T < >C<MB@ >J 10MJICCAM
1C@ =<00@MT NPKKMAN KIR@M 0J 0C@ T  GJ<?N DI MENKJIN@ 0J 0C@
20H<1? 6J<?N ><I =@ JK@M<0@? Q< < 1 DIQEMO@M N@@ #0BPM@

AIN < KMDI>DK<G JO@MQDER

O@>PMDOT JA NPKKGT DN OTKD><GET @HD0@? <N 1J =<>F PK NPKKGT DN <Q<0b<=G@

:?DE2::65 DIDE6=> A@H6C

*§ /, 0601""*0
31)) $" -,4"/ 0601"*0
§0) +1 —,4"/ 0601""*0
) /$7e+1"/ L ++ 171 0601
- 1,16
- #212/"

<8>;,.0,2/ " 4+ -,4"/ &+ -,4""/ 0601 >0
11,71 /> ++ 48)"6  0,+0

7:8FC6  .A*695. /8; 27=.;,877.,=.- 1B+;2-<B<=.6

-%,1,3,)1 &0 44+1

%61/,

$+0"1

4@?G6CEGCD 275 492C86CD

9;.<.7=*7- _A9.,=.-/[>=>;_ -_.?7.5896.7=8/
=1. @27- .7.;0B9.7.=;*=287 ?< =1.27<=*55_.-<B<=.6

+7 1), 10
Y @ O 0—».—».—»@
3FD =176
Y 0AE@?2:
V
1 31 %" .
_ 3,01 8" 11"/6 &+3"/1"/ ),

<8>;,. %6 /&! -,4"/ 0601">0
YL/ 14,4+

0"l ,+/"+"4 )" U+M/$E"0 0281 )T +1 ,01 ,*-""18183" 0,)21&,+ #,/ /27 ) ) L/ 1é,+ )&+ “#,/ /27 )



26*0. 1% %2$" 0% !,4 ,# *ULL %% A4+
12/ &+ "51"+10 /,001%" $, & 1"0"/1#),,/ 1
1% %™ ) + 0% + A+ # /> &+ 1% +4+$5&

-/,34+ " %+

:?E6C4@?7?64E65 9J3C:5 DIDE6=> (6 B@I@M<ODIB >JHKJII@ION <M@
>JHI@E>00? 0J <1 DIOGV>JNI@>00JN <1?  B@I@M<ODIB >JHKJII@ION
H<T =@ 2M@>06T >J11@>00? 0J 6J<?N Q)< SJHI@>00I 1 In Q< <I
DIQ@MOGM ,KODJI  N@@ #0BPM@  1.C@ =<00@MT DN >J11@>08? 0J 0C@
NTNO@H Q< <1 DIQ@MO@M 1.C@ DIQ@MOEM >J IOMJIGN 0C@ @ 1@MBT NPKKGT 0J 0C@
6I<?N <1? 1 GJ<?N ><I JKODJI<GCT =@ NPKKR@? 2DM@>O0CT Qi< 0C@ =<00@MT

>G> —25+8T 22 805" L" “GHx@ L " .

&1 JKODJI N@@ #0BPM@ 0C@ ' B@IAM<ODII MANJPM>@N <M@ 2DM@>06T ?
>J11@>00? 0J 0C@ =<00QMT Q< < ¥ >J11E>00J1
1CEM@ <M@ DAAGMA@ N0 JKODJIN AJM 0C@ AMELP@I>T >JIOMIG <1? QJG0<B@ >J 10MIG N
DI 0C@ NTNO@H N@@ <GNJ N@>00J1 J1 >J10MJ6 AM CT=MD? NTNO@HN ii
@
7:.8FC6 27=.;,877.,=.—- 1B+;2- <B<=.6 E 89=287
-%,1,3,)1 & O Ag+1 %61/, $"+0"1

# O

E!

4@?G6CE6CD

?G6CE6CD

[ B

O—=0
3FD =76 ¢
##2DEBC :2G6CEBC 275 v
32EE6CT 492086C T
1), 10
s - R
— 318" OAE:@72:

<8>;,. %6 /&1 —,4"/ 0601"*0 01 ,+ /"+"4 )" U+U/$E00 0281 )" 41,01 ,*-"18183" 0,)218,+ #,/ /27 ) )" 1/ 14, +
W+ #7727 )Y A/ 14, +



>8> —¢i+8T —Lx 907727 "G+x@7 L7 '

>9-

G (3% d# O

%.. %S

7:8FC6 27=.;,877.,=.- 1B+;2- <B<=.6 E 89=287

-%,1,3,)1 &0 44+1

Vv

%61/,

$'+0"1

4@?G6CEGC

4@?G6CE6C 2?5 492C86C

92086 4@7EC@--6C

##2DEBC :2G6CEBC 275
32FE6CI 492086C T
Y Y
@ L
3FD =76
1 3,1 8"
— 318"
<8>;,. %6 /&1 —,4"/ 0601”0 01 ,+/"+"4 )" "+"/$"0 0281 )" +!

W + #7727 )Y L/ 16, +

9J3C:5 DIDE6=>D 4@7EC@= E649?@-@8:6D

&I CT=MD? NTNO@HN 0C<0 AJ>PN <MJPI? < T DIOGM>J11@>00J1 =<00@MD@N
<>0 <N < (<MB@ KIJR@M MANDNOIM NHJJOCDIB JPO <IT NCJIMO M 6JIB 0@MH
AP>0P<0DJIN DI 0C@ KIR@M AJR %@1>@ 0C@ >J10MIG MALPOM@? AJM ¥
NTNO@HN DN Q@MT NDHKG@ <N D0 M@BPG<O@N DON@GA =<N@? JI < A@R =<00@MT
NK@>DAD> K<M<H@0@MN

DIO@M>J 1 1@>00? CT=MD? NTNO@HN C<Q@ BMA<0AM >J 10MJG MALPIM@H@ION X
=J0C AJM KMJ?P>0DJ 1 =<6<1>DIB <N R@66 <N 6J<? <1? QJ60<B@ MABP6<0DJ1
1C@ NOHKGENO >J10MI6 <KKMI<>C DN =<N@? JI ;?MIIK >JI0MI6 < NOHKG@
KMIKIMODI <G >J HOMJIG N>CAHA 1CE@ =DB <?Q<10<B@ JA ?MIIK >J10MIG DN
0C<0 D00 ?JEN 130 MELPIM@ <IT >JHKD><0@? >JHHPID><00J 1 NTNOGH

INIIK >JTOMIG ON >IHHJIIGT PN@? DI 2DON@6 =<N@? DN6<1? NTNOGHN RC@M@
N@Q@M<G B@ I @M<OIMN <M@ MPIIDIB <0 JI>@  @><PN@ 00 ON NOHKG@ <1? =<N@?
J1 DIQ@MO@M 0@>C1J6IBT <GM@<?T PN@? DI —3 =<00@MEN <1? RDI? OPN=DI@N
ON6< 12 NTNO@HN 1JR PN@ 2MIJK >JIOMIG &N6< 1?2 NTNO@HN PNDIB DIQEMO@M
NTNO@HN RDOC ?MIJK >JIOMIG <M@ JAO@T MEAGWMA? 0J <N HO>MJ BWDN

DM BID?PN OTKD><G6T ><1 <6NJ =@ K<MO JA < 6<MB@EM KIR@M NTNO@H

TPWDIB < PODROT BMD? 2DNOPM=<I>@ 0CQT ><I N@K<M<0@ <I? INJG<0@
OC@HN@GQEN N@<HGENNGT AMIH 0C@ PODDOT R0OC G0006@ IM 13 ?DNMPKODJT 0J
0C@ 6I<?N R0CDI 0C@ Hd>MJ BMO?N 4-C@1 0C@ POXGOT BWD? OC@T MAOPMIN

@AE:@72=

,01 ,*-""18143" 0,)2184,+ #,/ /2/ ) )™ 1/&#  14,+

0J 1IMH<G 0C@ HI>MJ BMD? <POJH<0D><GOT MENTI>CMIIDNGN <17?

M@>J 1 1@>0N DON@GA 0J 0C@ BWD? DI <1 @LP<GGT N@<HGANN A<NCDIT  21CON DN
K<MOD>PG<MGT DIO@MENCDIB AJM <M@<N DI ?@Q@6JKDIB >JP10MEN RCD>C C<Q@
BMD? NPKKGT =P0 @SK@WD@1>@ AMGLP@10 KIR@M DIOGMMPKODJIIN  YDNOMD=P0@?
—3 NTNO@HN <17 JOCOM M@ 1@R<=6@ B@1@M<ODI I NIPV>@N ><1 =@

DIO@M>J 1 1@>0@? 0J < HD>MJ BWD? <I1? =@ JK@M<0@? DI < HO>MJ BWD? DI
><N@ 0C@ H<DI KIR@M NPKKGT DN DIO@MMPKO@?

&1 CT=M? NTNO@HN 0C<0 C<Q@ HIM@ 0C<1 JI@ 0COM? JA Q<MD<=G6@
M1OR<=6@ BEIAM<0DIN1 <??000J1<6 2@QD>@N RDGG =@ DI0@BM<0@? DI0J 0C@
CT=M0? NTNO@H 0J <>Cd@Q@ CIBC JQ@M<GG @AAD>D@I>T 1CON ON G<MB@GT 2J1@
R00C 0C@ PN@ JA NTI>CMIIJPN >JI?@INGMN 2DNK<0>C<=6@ (6J<? =<IFN
NOJM<B@ ?@H<1? N0?@ H<I<B@HE@I0 RCI>C H<T MALPIM@ <?Q<1>@?
NPK@MQININT >J 10MJIG NTNO@HN 0C<0 ><M@APGET HJ100IM 0C@ JK@M<0DIB
>JI?2000JIN JA @<>C >JHKJII@10 0J @INPM@ 0C<0 0C@ MENPGO DN KIREM
RD0C < >JINDNO@ 10 AMGLP@I>T <17 QJG0<B@ 1C@ ?IN<?Q<10<B@ JA NP>C <
NPK@VQINJIMT >J10MJ6 NTNO@H DN 0C@ 1@@? AIM <?2000J 1 <6 A<NO
>JHHPID><0J 1 DI 0C@ DN6<1? NTNO@H

3ol 7, .<

>4/, $/L10X + ,3"/38" A L # L, +$,8+$ /70" 7 % 1M3T) -+l +)
1Ux 401/ 1&,+ -/,7" 10 0" %11- ttir) ) $,37 t<—/"-,/10 -1
#,/ 1> ,+01/ 1&,+ -/,”" 10#,/ -3 0" *¢ /, $/&1 0601""*0 0" )O,
%11- 1,4+), 10> 1"0* —-/,0 1 1"¢"+ /UH#, 20:7)T Mk - 1#

%11- *"/10) ) $,3 /10 1"/ *&¢ /, %1*)



9J3(C:5 DIDE6=D 56D:87 2?5 64@?0>:4 =>@56--:?8 EQ@-D

#IM < KDI>DK<G AMNO @Q<CP<J 1 JA 0C@ @>J1JHD> <17? 0@>C1D><6 AG<ND=00T
JA < K<MOD>PG<M CT=MD? NTNO@H 0C@ AJGIRDIB NJAOR<M® 0JJGN <M@ PN@APG

N %, 2"/ N < >JHKPOGH HI?@6 0C<0 NOHKRAEN 0@ 0<NF JA
Q<6P<0DIB 2GNDBI JKOM IN AJN =J0C JAA BID? <17 BID? >J116>0?
KJIR@H NTNOGHN PNDIB G<VB@ NC<HEN JA NG 10R<=60 BOIEN<0MI1
%, 7"/ N JKOHIN<ODI 1 <12 NGINDODQIOT <1 <GTNON <6BJMDOCHN <G6JR
0CO PNGI 03 BQ<GP<0@ 0CO @>J1JHD> <172 0B>C 1D><6 AB<ND=D0T JA <
6<NB@ 1PH=@M JA 08>C1J6IBT JKOJIN <12 03 <>>IP10 AN
PI>@MO<DIOT DI 0g>C1JGIBT >INON @IGUBT HENJIPN>® <Q<Di<=DR0T <1?
JOCAH Q<MD<=6AN 1CA HJI206 DN <Q<Xo<=6a AJM ANGE AWIH 0CQ +<0DJ 1<6
Z010R<=60 " 1GVBT )<=JU<OINT +/"*)

COOKN  <I<GTNDN 11i@6 BJQ CIHGN

26*0. ,+01/2 1&,+ ,#
A4+112/ &+0

N %T=M? DN < NO<O@ JA OC@ <MO ODH@ N@MEN HJ2@c AJM 0CE KM@2D>00J 1
JA 0C@ 0@>C1D><6 @>J 1IHD><6 K@AIMH<I>@ JA CT=M? RDI? -3
NTNO@HN <1? JAAGWN < Q@NMT CDBC Ac@SD=D0T DI NK@>DATDIB 0C@
>J11@>00Q00T JA NTNO@HN —P=(>6T <Q<6<=6@ <0
CO0K  RRR >@@M@ JMB MEMG MGMG - CT=M?KJIR@M COHG

N /7 10>M@@1 DN < NKM@<?NC@@0 “<D>MINJAO *"S>@ =<N@? <I<GTNON
<1? @Q<G6P<0DJT 0JJC AIM 0C@ <NN@NNH@I0 JA 0C@ >JINO @AA@>00Q@ 1@NN JA
KJ0@100<6 KMIEG>ON RDOC M@1@R<=6@ @1@VBT 0@>C1JGIBI@N 1C@
NJAOR<M@ K<>F<B@ >JINONON JA < N@MD@N JA RIMF NC@@ON RDOC <
NO< I 2<M?ON@? 6<TJIPO <N R@G6 <N <I JIQI@ H<IP<G <I? < R@<0CAM
<1? >IN0 ?<0<=<N@ —P=G>(T <Q<<=6@ DI 6<1BP<B@N <0
RRR M@ON>M@@1 180 O@@ 0C@ ><N@ NOP?T =@6JR >JHK<MIB 0RJ
0TK@N JA QUo6<B@ KIREM NTNO@HN

42D6 DEF5J 4@=>A2C:D@? @7 &+ H:E9 5:6D6- @C 8C:5 4@??64E:@7D

13- 1 S 13 gl * (., 8ml
1):8 %-%1"8 19%04)1% , %-3 ($!18

17), 4, /%1% /6% .&+.1$  *

(BUL 247748 & +.1$ %04)/ L %-3 7

42D6 DEF5J 7:8FC6  .,87862, ,869*;2<87 +.=@..7
-2.<.5 />.589.;*=.-98@.; <>995B *7-*
918=87*5=*2, 98@. ; <>995B

8676C2EAC

A9@E@G2-E2:4

J62CD

42D6 DEF5J E23-6 9?7 98@. ; <>995B

?GEDE=>67E 4@DE @7 <, A &+ G:==286 A@QH6C DFAA-J

-3 HJI?P6N “'PIJ
&1 2PNOVD<6 =<00@NDEN “'PIIJ
**6E>0NI 1D>N “'PIJ
>>ANNINDEN “'PIJ
SIANNOVP>0PM®  DINO<G6<00J1 “'PIJ
@E2- Fe@
??F2: 4@DE
><DI0pI<I>@ P
&10GMENO M<0@ “'PIJ
)@E2: Fe@
5./.;.7,.<
%11- 444 /2/ )" L /$E+1"5 —%- &Y 16-"  2*-2/) 2-), 10
#AE #*,+,% & © + )B0&0: ,*- /80,+:-3 1''0"™): 6:0,) /: -1#
*20" 2/ ), 1&,+1 1 11: ,+1"+1 2% 0% 1

<N@ NOP?T #0BPNM@  NCJIRN 0C@ DIQENOH@10 >IN0 AIM < KP=3> BID?
@SO@INDI T QAWNPN <1 DI?@K@I?@10  FAK KCJI0JQIE0<D> KIR@M NPKKET
NTNO@H &A R@ NPKKING < >@MO<DI <HJP 10 AJN < OM< INAJMH@M NO<QDJ I <12
**PMJ K@M FH JA BID? @SO@INDIT 0C@ DIDOD<G DIQ@NH@10 >IN0 AM <
—3 NTNO@H DN >C@<K(@M DA 00 DN NDOP<0@? A<M@M 0C<I  FH AWIH 0C@
KP={> BWD?

42D6 DEF5J 7:8FC6  ?255*0. 98@. ; <>995B +B ""&
<B<=.6< 9>+52, 0;2-?.;<>< 4 7 9 918=87?*5=*2,
98@.; <>995B &"'$

AF3:=:4 8C:5

<, A &+ A@QH6C DFAA-J

J62CD

42D6 DEF5J E23:6 -2.<.50.7.;*=8;

?G6DE=>67E 4@DE @7 1, 5:6D6= 86?6C2E@C

$018M<0N P
6 O<IF P
31 NPKKET "*PIJ
>>EANIIOEN “*PIJ
SIAINOIPSOPND  DINO<GE<ODJ 1 P
)AE2: FCO
27F2: 4@DE
*D109I<1>0 P
#PE >IINPHKOIL - 6C P
oEN Te< G0gM
LU<INKINO JA APGE S P
L0 >JINPHKOM | P
&10GMANO M<0g P
YaE2: FCO

\‘
®
*
+
o

>8> -7 +8T —Lx90°"L°

>O-°

d# O

$ $ )

NH  HBS%

).%%C $

A



>g@> —¢i+8T —Lx 907727 "G+x@7 L7 '

>9-

+3 d# O +»

q # O u)

* 1C@ NTNO@H DI $<D?IPMIH<I0M< (TOCIIN @6@>O0MDADGN

8/9"+"4 )"0

&+#/ 01/2 12/ +"1711, 0 3™ 1% > 1™

&+ DIDE6=>D &+ 5:6D6= DIDE6=>D

E23:6 ,>;;.7=<=*=><8/9? -2.<.5<B<=.6<
1" %+,),%$6 5t/ ,**"/ & )01 120
4,/)1441"

—3 2DON@6 CT=M?N  *"S0GINDQ@ @NK@>D<GET AIM H#PUT >JHH@<G <17 0CQ
006@>JHHPID><OJIN  KNGAGWM@? JKODJ T AJN M@HJI0@
RIG?RI?@ 086@>JHHP 1D><0J IN
>JHH@BI<GT @QJI6QDIB AN
QE6<BE KIRAM

<8>;,. )&+ T#,//2/ )T LR Lk, + %ll- 44472/ )T /%

612=>A-6 &+ 5:6D6= >:4C@ 8C:5 (66< :D=2?5

CJPNGN DI <
NH<G6 Q<G6@T DI CTOCIIN <1 DNe<17? DI 0C@ >GPNO@M JA  T>6<?@N NDOP<0@? DI
0C@ HD?26@ JA OC@ @BE<I O@< &ODN <  KC<N@ CT=M? HD>MJ BM)? NTNO@H
>JHKING? JA JOAMCA<? KIR@M QIEN <1? < >JHHPID><00J1 ><=6@ MP110IB
DI K<M<G6@6 N@@ #DBPM@  1C@ N@OOG@HE@ 10 DN NDOP<0@? <=JP0

7:8FC6  4B=178<97? -2.<.562,;80;2-

FH <R<T AIJH 0C@ >6IN@N0 KJ6@ JA 0C@ H@?OPH QJG0<BE@ Q1@ JA 0C@
ON6<1? 1C@ NTNO@H EPNO 18@?@7 J1@ 18R =PX?DIB RI0C < NPMA<>@ <M@< JA
H DI 0C@ H0??6@ JA 0C@ N@O0G@HE@10 03 CIPN@ 0C@ =<00@MT DIQEMOGMN
0C@ =<00@MT =<IFN 0C@ DEN@c B@IN@O <17 DON 0<IF 0C@ >JHKPO@M

@LPOKH@I0 AJM HIID0JIDIB <1? 0C@ >JHHPID><MJI 1 C<M?R<NM@

1C@ NTNOH KMI?P>N  F4 K@<F <172 0C@ NJ6<M >@6N <M@ 20Q0?@? D10J
NH<GG@M NP= NTNO@HN <17? < =<00@MT =<IF RDOC < 1JHDI<G ><K<>)0T JA
FAC <1? < 206N@ B@IN@O RDOC < 1JHDI<G JPOKPO JA F3
N@>J1? NTNOGH RDOC <=JP0 F4 K@<F N HJIPI10@? J1 0C@ MJJA JA 0C@
NTNO@H CJPN@ ON >J11@>00? 0J < OPTIT DNG<I? DIQEMOGM <1? < F4C
=<00@MT =<IF 21CON N@>J 1?2 NTNO@H KMJQD?@N 0C@ KIR@EM AJM 0C@
HJI0IMIB <1? >JHHPID><00J1 1@@?N JA 0C@ NTNO@HN 1C@ —3 HJI?PGAN
<M@ D10@BM<0@? <N ><IJKDAN 0J Q<M)IPN CJIPN@N JA 0C@ N@OOG@HE 10N

1CA KIREM DI @<>C PN@M N CIPN@ DN @HDO@? =T < HK APN@ 1C@ HD>MJ
BID? DN KIR@M@? =T  DN6<1? =<00GMT DIQ@MOGNN >J 1 1@>087 DI K<M<t6@ RCI>C
H@<IN 0C<0 HINM@ 0C<1 JI@ =<00GMT DIQ@MOGM ><I =@ PN@? RC@I HIM@
KIR@M N 2@H<1?@? =T 0C@ >JINPHEN 1.C@ =<00@MT DIQ@MOGMN DI 0C@
(TOCIIN NTNO@H ><I' JK@M<0@ DI =J0C INJ>CHILIPN M ;2MIIK HI?@ &l
MELPAI>T 2MIJIK HJ?@ 0CAT NTNOGH ><1 K<AN DIAIMH<00J T J1 0J NRIO>CDIB
6J<? >JIOMJIGEN RC@1 0C@ =<00@MDAN C<Q@ 6IR >C<MB@ <17? ><1 OH 0CA
KIR@M JPOKPO JA 0C@ —3 DIQEMOGMN RC@I 0C@ =<00GMT =<IF DN APG

&+ - (€23

2EE6CJ
~_
S

=

&+ 2EE6CI

<8>;,. %1ll- 444> /,$/810"24+1"5 -%- - $" (61%+,0 &!

3=,

&+

5./.;.7,.<
%1ll- 444 >¢ /,$/810 "24+1"5 -%- - $" (61%+,0 &!



H:?5 5:6D6= DIDE6=>D

E23-6 ,>55 . 7=<=*=>< 8/ @27- -2.<.5<B<=.6<
1" %+,),$6 RIS SRR ,**"/ & )01l 120
a,/)1441"

OB IDA><10 130

A401? 2DGNG6 CT=ID?N
TG0 @S0G INQE

JHHE<6 >IHKEDDO
<1? @QJ6QIB

<8>; aa4ay/2/ yH" I$

Lo D+ THELL727 ) )T A/ 16, + %1l

1C@ AJGGIRDIB AXQ@ ><N@ NOP?DEN NCIR CJIR RDI? 2DEN@G NTNOGHN <M@
<KKMIKMI<0@ AJM < 2DQENN@ M<1B@ JA SIN>PHNO<I>@N <MIP1? 0C@ RING?

7892?:0E2? D=>2= H:?5 &+ 32EE6CI DIDEG=> 1CH H<DI <DH JA OCIN
NTNO@H DN 0J NPKKGT KIR@M 03 R<0@M ZDNDIAG>00J 1 OM@<OH@10 PIION **6aQ@I
NO<1? <6J1@ NTNO@HN C<Q@ =@@1 DINO<G@? DI QDG<BEN DI>GP2DIB 0C@ PDNOWD>ON
JA —<MR<1 4<W?<F <1? (<KIN< 1C@ KIR@M NTNOGH >JININON JA < @MBET

FA RII? 0PH=DI@ JI < AOOXOPKOJREM < 4 -3 < =<(0@NT =<IF
<I1? <1 DIQ@MOGM 1C@ R<0@M OM@<OH@10 08>C1J6IBT PNGN < NH<G N><6@
JUII<OJI I NTNO@H , UJ 1@ DN QMT @AA@>00Q@ AIM R<0@M OM@<OH@10 <1 PNGN
HOIDH<6 <HJPION JA @I@VBT =*INO >JHHP 100N <N@ PNDIB 0C@ NTNO@H 0J

0M@<0 <MIPI1? 0J MOMEN JA PADIFDIB R<0@M K@M ?<T
F256-0FA6 D-2?5D H:?5 5:6D6= &1 “<IP<lT 0REQ0 F4
RDI? KIR@NME? B@IEM<OIMN R@M@ NGO PK <0 <1 <GODOP?@ JA HJl

0C@ DNG<1? JA )< TgNiM<?@ J1 CIBC 0<=6@ 6<1? A<>DIB 0C@ JK@I N@<
NR@KO HINO JA 0C@ 00HE =T OM<?@ RDI?N =6JRDIB <0 <1 <Q@N<B@ JA
0J  HGEOMEN < Ng>J1?  @AIM@ OCDN @G@>0MD>D0T B@1@M<Jl JI 0C@

ONG<1? R<N RCJGCT 2@K@12@10 JI < F4 2DENE6 ?M0Q@1 KIREM

K6<10 0C<0 >JINPH@? 1@<MeT 0JIN JA JG K@M T@<M

+JR 0C@ ROI? A<MH N<Q@N <MJPI1? 0JIN JA 2DON@6 J06 < T@<M <172
0C@ KM>@ JA RDI? B@I@NM<0@? @6@>0MD>DOT K@M F4 C DN 1JR GANN 0C<I 0C<0
JA 20GN@C B@1@M<0@? KIR@M 1C@ DINO<GL@? ><K<>DOT JA 0C@ RDI? A<MH
R<N HIM@ 0C<1 ?JP=6@? DI <1? IN 1JR I0@? <0 F4 <1?IN
1JR KMJI?P>DIB <=JP( JA 0C@ DN6<1? N KIR@M M@LPOM@H@ION 4-C@l
6J><6 @1@VBT 2@H<17? DN 6GJR )< IgNDN<?@ @Q@1 @SKJIMON RDI? BEI@N<0@?
@G@>0MD>0T 0J 0C@ 1@BC=JPMDIB DN6<1? $P<?@JIPKE

1 @SOM< 2@N0BI AG<OPM@ DN 0C<0 0C@ RDI? OPV=DIEN J1 0C@ $P<?@6IPKE
OING<I2N ><I =@ CIR@M@? RC@I < CPMD><I@ IN <KKMJ<>CDIB , 1  PBPNO
AMDINO<I>@ RCI@ %PMD><1@ 1a<I R<N <KKWIJ<>CDIB 6J><6 >NMARN
GJREM@? 0C@  OPM=DIEN JA $P<?@JIPK@ NG>PMET A<NO@I@? 0C@H 0J 0C@
BUWIP1? <17 0C@T NPNQDQ@? RDI? BPNON JA HIN@ 0C<I FHC , >0 10<I1
C<? K<NN@? JQ@M 0C@ DNe<I2N 0C@ RDI? A<MHN LPD>FGT MENPH@? KMJI?P>00J 1

@?2:C6 H:?5 5:6D6= DIJDEG=  RDI"? ?DEN@ NTNO@H DN >PMM@ 06T
P12@M >JINOMP>0DJ1 J1 0C@ DNG<1? JA  JI<DM@ DI 0C@ 'PO>C  <MWD=@<I
1C@ NTNO@H C<N < 0J0<6 ><K<>)T JA *4 H<?@ PK JA >JT1@>0N

ROI? OPM=DI@N 1C@ OPM=DI@N <M@ >J11@>0@? 0J  D@N@6 B@IN@ON RDOC
< 0J0<6 ><K<>0T JA >4 <I?0CN< >4 =<00GMT NTNO@H
RCD>C KMJIQD?@N FACAM  HDIPOGN 1C@ ?DAN@G B@INGON ><I
JK@M<0@ J1 =DJ 2DEN@6 NJ 0C@ NTNO@H ><I NPT JI N@1@R<=6@

31.5.7,.<
%1ll- 444 /$76 ,* "5 *-)"0 #$% +401 + %l>*)
444 3"/$+"1#/ 6> $T001,/78"0 -1# "+ 1, 2*"+10-) .2"11"
2( -1#

%11-
$"3:%-

26%0. 1% -0 ,+ "+1/ 1.4+$0,) /1,4"/ ) +1

&+0"38)) 0- &+ 20”0 ) /$"*,3 )" *//,/0
)T %YE,01 10 1% *e//,/0 L+ T+1/ 17 1%

02+0/ 601, 1%"1,- ,# 1y #,,1 %i$%

1,47 A%/" 0,) /7 /" "3/ +1 01" *12/ &+
/7). 1TV ARt 12/ e+ 4370 $U+/ 1,/

—/,12 48" 178 216

-
I
N
i
<
N

¥

1
(3

.

@I@VBT 1C@ JQ@N<GE CT=MD? NTNOGH MPIN RDOC < ;6INN JA 6J<? KMJI=<=D0T
JA NJ GI><GN ><I @SK@>0 JIGT ~ CJIPNN K@M T@<M RC@1 0C@
NTNO@H HDBCO 1J0 =@ <=6@ 0J H@E0 0C@ DNG<I? N @@>0MD>D0T 2@H<1?
HDI<GT 0C@ NTNOGH APGAXN <1 <?Q<1>@? BW? >J?@ RCI>C DN NDOHDG<M 0J
A@NOGMT **PMIK@<I BMD? >J?GN AJM 6<MB@ DI0@BN<0@? KIR@M NTNOGHN NJ
0C@ KIR@M LP<®O0T DN @LP<G 0J 6<MB@ DIOGM>J 1 1@>00? KIR@M NTNO@HN

2:2A28@D H:?5 5:6D6= DIDE6=> 1C@ RDI? 20AN@ CT=M? NTNOGH JI
O<Il  NONOJ=<G &N6<1? DI $<6<K<BJIN *">P<?Jl M@?P>EN 0C@ <HJIP10 JA
2DENEC AP@6 PN@? AJM KIREM B@IAM<DIT <1? KMIHJO0GN 18R M@ 1GR<=60
@IEMBT JI 0C@ $<6<K<BJIN &Ne<I?N 1CEMA <M@ OCNAE@ F4 ROI?
OPM=DI@N >JPKE@? 0J 0C@ @SINODIB 2DEN@C B@IE@M<OIM NTNOGH 1
@6@>0MD><6 >J66@>0IM NTNO@H B<OC@MN 0C@ KIREM AWIH @<>C RDI? OPN=DI@
0CMIPBC P1?@VBMIP1? ><=DIB <I? OM<INKJIMON 0C@ KIR@M 0J 0C@ RdI?
K<MF =JP1?2<MT RC@M@ D0 >JT1@>0N 0J < OM<INHONNDJ I D1@ Q< <
2IN>J11@>0 NRDO>C , POKPO <0 0C@ RDI? A<MH DN F3 0J <6JR AIM
QJC0<B@ ?MIK DI OC@ OM<INHONNDIT @I@  1@R OM<INHONNDIT D1@ R<N
DINO<GG@? 0J OM<INKJIMO 0C@ KIR@M AMIH 0C@ RDI? A<MH 0J 0C@ @SINODIB
""60>B<6<K<BIN O  ¥D@N@ —06<10 NP=N0<0DJ1 RCD>C R<N PK?<0@? R00C
< 1@R >JI0MI6 NTNOGH  1C@ 1@R OM<INHINNDI I 1@ >J 1 1@>0N 0J 0C@
""6@>B<6<K<BJN PONOMD=PODJ I NP=NO<ODJI <0 0C@ ?D@N@6 K6<10

@ 28F2-6D H:?5 9J5C@ 5:6D6= DIDE6= 1CN NTNO@H DI —<0<BJId<

C6@ <172 NPKK®DEN @1@MBT 0J 0C@ M@BDJI 1<6 ><K0<6 JA  JTC<ILP@
KIJQ2DIB < H<SHPH KIR@AM JA >4 1C0 ROI? OPM=DIEN <M@ 1JR
>J110>00? 0J CT?WI KIREM DINO<GS@? DI NJ 0C@ RCJ6@ 6I<? DN H@0
=T RDI? <1? CT?MIKIREM >IHKGEA0GCT @DHDI<MIB 2DANG6 KMI?P>00J I

1CNE0 FA4 3@N0<N RDI? OPM=DI@N REM@ DINO<GG@? 0J NPKKG@H@I0
0C@ 20ON@6 <1? CT?MJ KMI?P>00J1 DI &IDOD<GET 0C@ G0J  <BP<G@AN
ROI? @IGVBT KMJE@>0 R<N ?@N0B1@? 0J NPKKGT HJIM@ 0C<I JA 0C@
6J><6 @@>0M> ?2@H<1? <17? MEK6<>@ <=JP0 DOMAN

B<GJIIN JA 2DENEG AP@C KOM TA<M

1C@ OPM=DI@N <M@ JK@M<0@? M@HJO0@ET AMIH 0C@ 2D@N@G K6<10 RDOC 1J

<?2200031<6 >JTOMJIG ><K<=DDODAN <1? 0CAT JK@NM<0@ < ><K<>DOT A<>0IM JA

<KKMJISIH<0@6T ?P@ 0J NOMJIB RDI?N <0 0C@ OPM=DI@N NDO@ 1J ?<0@

0C@ COBC@ANO K@M>@10<B@ JA NPKKGT R<N JA 0J0<6 2@H<17? =<N@? JI
HDIPO@ DINO<I0<I@JPN M@<?DIBN 0<F@1 <0 0C@ KIR@M NO<ODJ I

2A6 +6C56 H:?5 5:6D6= DIDE6=> 1C@ M>COK@<BJ JA 0C@ /@KP=60>
JA <K@ 3@M?@ >JINDNON JA  H<EIM DN6< 12N JAA OC@ A4@NO@MT >IN0 JA

AMD>< 1CM@@ ROI? 20@N@G NTNO@HN C<Q@ NP>>@NNAPGET KMJIQD?@? KIREM
0J 0C@ 0CM@@ H<D1 >JHHPIDEN JA <K@ 3@M?@ O<C *DI?@J <I?
—M<D< NDI>@ 0C@ HD? N 1CEN@ KIR@M NTNO@HN <M@ QEMT NOHKG@
>J10<DIDIB JIGT < ?PHK 6J<? <1? < RDI? OPM=DI@ NCPO ?JR1 API>00J1
0J F@K HOIDHPH 2D@NE6 6J<? >J12000JIN 1CN@@ F4 RI?
OPM=DI@N <0 @<>C NDO@ <M@ >J11@>00? 0J 0C@ @SINODIB 2D@N@6
PONOMD=PODJ 1 BND? DI < NO<I2<M? BM? >J11@>00? A<NCDI1 1C@ <Q@NM<B@
6J<?N AIM 0C@ >JHHP IDODEN Q<MT AMIH 4 AJM 0C@ NH<GGENO
0<6 0J 4 AN 0C@ G<MB@ANO —N<D< 0C@ I1<0DJI N ><KD0<G

1C@ KIREM NTNO@HN JK@N<0@ <0 HJII0CGT ROI? @1GMBT K@IGOM<ODJIN JA
PK 0J ?0K@1?201B J1 0C@ NTNO@H <17 0DH@ JA T@<M 0 O<6 <I1?
*D17@6J 0C@ ROI? OPM=DI@N C<Q@ KNIQD?@? JA 0C@ 0J0<6
>JINPHKOJI =T R0I? KIR@M @<>C T@<M 1C@ H<SIHPH HJ10C6T
K@M>@10<B@ JA RDI? KIREM R<N R<N M@<>C@? DI 0<6

.57, .<

%11- 444'",)6 0 ,*" g+1"5 -%- &!

a2

dY# O ) $ - >O " =>9> -2+9T -2~ 9057 2"



>8> —¢i+8T —Lx 907727 "G+x@7 L7 '

(C >0 "=

#

Ce %.

W % T Ca

7.@8Q@7.;<129 *99:;8%*,1.<
=1. 62,;8 >=252=-B 68-.5

&1 H<IT 20Q@JIK0IB >JPI0MEN >JHHPI00D@N IM DI20QD?P<EN ><11J0
<MAJIN? 0J DINO<GE < CT=MD? NTNO@H JIM < —3 CIH@ NTNO@H #JM OCON
M@<NJ1 1@R JRIQUNCDK HJ?@N <M@ MALPDM@? DI ?@Q@6JIKDIB >JP 10MIEN
0J C@cK 0C@ BMIROC JA >6@<1 @1@MBT JKODJIN

1C0 KIR@M >JHK<IT $M<HE@I OC<FID $0 DI <IBt<?@NC AJM
DINO<I>@ C<N DIOMJI?P>@? 0C@ D?@< JA HD>MJ PODIDOT NTNO@HN 2 172@M
0CON HJ?2@6 JI@ @I0M@KMA 1 @PM DINO<GEN 0C@ NTNO@H <0 CON JR1T KNM@HONEN
<12 NC<M@N 0C@ 6J<? RDOC NJH@ JA CON 1@BC=JPMN 1C@ JRI@M JA 0C@
NTNO@H DN MANKJ IND=6@ AJM H<FDIB 0C@ DINO<CH@I10 K<TH@ION 0J 0C@
KIREM >JHK<IT =P0 HJIM@ 0C<I N >JQ@M@? =T 0C@ M@ION
>J66@>007? AMIH 0C@ PN@MN JA OC@ NTNO@H 1C@ HD>MJI PODDOT HJ?@6 C<N
=@>JHE@ QOMT KJIKPG<M DI MPM<G H<MF@0 Ko<>@N DI <IBG<?@NC <I? C<N
C@cK@? 0J DI>M@<N@ =PNDI@NN OPMIJQ@M =T @S0@1201B =PNDI@NN CJPMN
*JM@ 0C<1 HO>MJ PODROT NTNO@HN <M@ 1JR JKEM<ODIB DI MPM<G
H<MF@0 K6<>@N

3157, <
%1ll- 444 $0% (1&,/$0,) /:*& /,218)816 %1>)

,*¥<. <=>-B <85*; 2<5*7 - <=*=_<

D@-2C :D-2?5 DE2E6D M 2 C66?A6246 4@746AE E@ 96-A :D-275
FE:=:E:6D 8@ 7@DD:= 7C66

1C@ ;0J06<M &N6<1? O0<0@N D?@< DN < R<T 0J B@0 AI<I>DIB AMIH 0C@
;0JK 2JRI =P0 Ko< IDIB AJN 0C@ NTNO@HN AMIH 0C@ ;=J00JH PK
RCI>C HE<IN 0C<0 >JHHP ID0DEN <M@ D1QJCQ@? DI ?@>0?D1B RCEM@
NTNO@HN <M@ =P060 <17 CIR 0CQT <M@ MP1

E@A 5@H? 7:72?4:?28 &1 MGHJIO0@ IN6<I2N DI2DQD?P<G <172 MPN<G
@@>0MA><DI 1 KMIE@>ON <M@ PNP<GCT 0JJ NH<E6 0J =@ DIO@MENODIB AJM
AJN@B T DIQ@NOJMN <1? LP<@OT >JI0MJG DN 2DAMD>PE0  NJGPODJI
KMIKING? =T SHAQIKA<>E DN 03 =P 1260 KIREM BE1EM<ODI T KNIE@>ON
AMIH RCJ6@ DNe<I?N 0C@ @I0DM@ DN6< 12 NO<O@ NP>C <N 0C@ = <G?DQ@N
JU@Q@1 N@QAM<G &No<1? NO<O@N NP>C <N OC@  —<>DAD> &No<1? O0<0@N
0103 JI@ KMJIE@>0 K<>F<B@ 1CON RJIPG? H<F@ 00 6<MB@ @1JIPBC AJM
API2DIB <N <1 DIOGMI<QDJI<G KMJE@>0 =T ,** ¥ >JPIOM@N #P12DIB
HE@>C<INHN ><1 >JH@ AMIH < HIS JA < AG@? DI 0<MMA <1? < API?
RCD>C >JQ@MN 0C@ @SOM< >JNON <N KMIKJIN@? DI 0C@ ** I@GMBT
8790QJGPODI T ><G60? #01> #@@? DI 1<MM OPKKJIMO *@>C<IINH

=P1?6@? KMJE@>0 >JP6? =@ RIMOC 20  =D6DJ1 IM HIM@ X NJ DI
0C@ M<1B@ JA <1 <Q@M<B@ NDU@ KIR@M K6<10 DIQENOH@I0 NP>C <N <
>J<6 KIR@M Ke<10 H<FDIB 00 M@G@Q< 10 AJM DIOGMI<0DI <6 DI<1>@
DINODOPODJEN <12 AJM DIAM<NOMP>0PM@ KMJE@>ON ~ KMJE@>0 OCDN NDU@
RJPG? 0JJ =B AJM < NDIBG@ KMIE@>0 ?@QE6IKEM IM <1 @SONODIB NH<G6
ONG<1"? PODXDOT =P0 D0 RJIPG? =@ DIOGMANODIB AJM DINODOPODJ 1 <6
DIQ@NOJMN  =DBB@M KMJIE@>0 <GNJ <>CD@QEN ;@>J1JHDEN JA N><6@ NJ
KMIE@>0 ?0Q@6IKAMN <172 KI0@I00<6 C<M?R<M@ H<IPA<>0PMANN ><I1
JK@M<0@ ROOC 6IREM >INON <17 >@10M<GN@? LP<@O0T >JI0MI6 <17
@LPOKH@I0 KEMAIMH<TI>@ BP<M<10@@N

30EE@=> FA A-2??7:?8  MAN@<M>C K<K@M AWH 2+1- <I1?

IPHEMIPN JOC@M JMB<ION<ODJIN >JH@ 0J < Q@MT >6@<M MENPGO

GHJINO <G6 M@1@R<=6@ @1@MBT KMJE@>ON DI 0C@ —<>DAD> C<Q@ A<D6@?
?P@ 0J 0JK ?JR1 Ke<1IDIB <1? KIIM H<DI0@1<I>@ ?P@ 0J < 6<>F JA
OM<DIDIB JA 6J><6 0@>CID>D<IN , 16T < AGR KMJE@>ON X RCD>C R@V@
Ko<11@? AMJH 0C@ >JHHPIT X R@M@ NP>>@NNAPG $JJ? Ke<11DIB
<1? < (JIB 0QMH JMB<IDN<ODJI JA 0C@ H<DI0@I<I>@ <M@ MALPIM@? 0J
H<F@ MPN<G @6@>0MDAD><0DJ 1 RDOC M@I@R<=6@ @1EMBT < NP>>@NN

.57, <
- &% §0) +10/+74 )T O-/U-U4/$6 -/, 1 )e* 1t % +$T
— J1+7/0%8— H# $UH# 2+1- 0-/"— +V 1% - &#& &0) +10 , 1, "/

=1/ 7 ,%+01,+ 7, %+ 3,0 %/ /14 1"




26*0. ") 1/é ) 1,4/ &+ #),, 1"V #) 6+ 1%
0"3"/+ /43"/ 3 ))"6 $),2 "01"/0%/" 2(

>@G:?8 7C@> 5:6D6- E@ C6?6H23-6 6?6(8:6D

PMM@T06T HJINO DN6<I?2N <172 DN6<1? NO<OGN <M@ KIR@M@? <GHJNO
@S>GPNDQ@GT RDOC 2DEN@G B@T@M<OJIMN &1 0C@ —<>DAD> AJM @S<HKG@ #DED
—<KP< +@R $PI@< <1? O<HJI< <M@ 0C@ JI6T K<>DAD> ING<1? >JP IOMDEN
RD0C < NP=NO<10D<G PN@ JA JOC@M NIPM>@N AJM @@>0MD>D0T B@1@M<0DJI 1
0C<I 2D@N@ X H<DIGT CT?MJ 66 JOCEM K<>DAD> DNG< 12N C<Q@ 0J

PDANEC KIR@M NPKKGT

1CDN CDBC 2D@N@ NC<M@ DI 0C@ @6@>OMD>DOT NPKKGT H<F@N 0C@ @6@>0M>D0T
KMD>@N QEMT 2@K@12@10 J1 B6J=<G6 J06 KMD>@N <1? 2DEN@G KMD>@N C<Q@
DISNM@<N@? NDBIDAD><I0GT RDOCDI 0C@ K<NO  T@<MN 1C@ <Q@NM<B@ KMD>@
K@M (oM@ 20@N@G DI>M@<N@? AWJIH <MIP1? 20 DI 0J

20 01 X <1? 0C@ ?DAN@6 KM>@ RDGG <6HJINO >@MO<DICT 1J0
?PMIK DI 0C@ APOPM@ =P0 >J10DIP@ 0J VON@

=:>:E65 24460DD E@ 5:6D6=

&1 NJH@ ><N@N 0C@ <>>@NN 0J 2DEN@G DN 2DAADI>PGO AJM M@HJO@ DN6< 12N
<I? N < >JINO<I0 KMJI=6@H AIM < MAD<=6@ @6@>OMD>00T NPKKGT AJM OCEN@
ONG<I?N Z@N@<M>C JI 2D@N@G <>>@NN DI —<>DAD> DNG< 1?2 >JP I0MD@N NCIRN
KMJI=6@HN RDOC <>>@NN <1? M 6<>F JA >JHK@0000J1 RCI>C KPON 0C@
KMD>@N PK AJM 0C@ >PNOJHEMN

86?6C2E:@? 4@DED 7@C 4-62? 6?6C8J @7 :D-275 DE2E6D

0J6<M @6@>0MD>D0T NTNO@HN <M@ DI HINO ><N@N <tM@<?T >C@A<K@M 0C<I
PDANEC KIREM B@1@AM<0DJT 1C@ BM<KC =@JR NCJIRN 0C@ AP@G >JNON K@M
FAC P1?2@M ?DAAGM@ 10 2DAN@G KMD>@N <12 NJG<M M<20<0DJ1 K@M ?<T =J0C
@S>6P2DIB ><KD0<6 >JINON

N 0J6<M —3 NTNO@HN DI M@B)JIN RDOC FAC ?<T <1 1P<6 <Q@M<B@
NIG<M M<?2D<0DJ1 QF@ +DP@ ><I KMI?P>@ @6@>0MD>00T <0 AP@6 KM>@
66Q@6 JA K@M G0oM@ 2DEN@6

N &A 2D@N@ >INON HIN@ 0C<I K@M QOM@ NJ6<M KCJI0JQJIGO<D>N ON
>CE<K@M 0C<I <6HJINO @QGMTRCEM@ RDOCDI 0CE —<>DAD> &NG<1? MEBDJI

42D6 DEF5J 7:8FC6

NJG<M M<?D<0DJ I ?:F6 5:6D6= AC:46
FAC 2<T E<IP<NT
>810 GogM
>< >@10 F4C
T~

2:F6 D@=2C (25:2E:@? ><

FAC 7<T <
NI6< <201
010 FaC FAC 2<T

\ 8+ c<

AN
\ >@10 G0QM
>@10 DogM nones
AN

>@10 oM
2ENG6

467ED <, 9

NJG<M M<20<0DI 1
26NE FAC 2<T

>910 (00gM 20GNEG

1870
0.) 7

<8>;,. 03"+ 10" $/UH-T TEHL/+ 18,+ )

-2.<.50.7.;*=8; ?.;<><<85*; 0.7.;*=8;

1:?2?4:?8 :D-2?5 FE:=:E:6D

1€ H<DI J=N0<>60N 0J NRI>CDIB AWIH 20GN@5 03 NJG<M <H@ 0CO CIBC
PKAMI10 DIQBNOH@10 >INON <12 POXDODEN DI —<>iD> &N6< 1?2 >JIP 10KDGN
><1130 D1<1>0 0CO MALPON@? 18R NIG<M ><K<>MDGN 1C@ Bli<KC
=@6JR KIJQD?EN <1 JQGNQIER JA 0C@ <1 1P<G K<TH@AI0 0J0<s
K<THE@I0 X DI>GP2DIB DIOGNGNO <17 0C@ DIOGNENO >INON JA < F4
NTNOGH RCD>C RUES =@ >JHKG086T A1<I>0? RINC < NJAO 6I<I JN

<1? >JIQOI00II<6 =<IF >N@?0 JQ@  TA<UN 1CQ &N6<1?
20000 >J1>@K0 189N 0 JQ@U>IH@ OCON DIQANOH@ 10 =<V

9@H E@ C625 E96 8C2A9 612=>A-6D

N &I M@BDJIN RDOC FAC ?<T NJ6<M @1@MBT 0C@ <1 1P<G N<QDIBN
J1 2DON@6 AP@C RDOC < PDAN@E KWD>@ JA ) ><I =<<1>@ JPO
0C@ <Q@M<B@ <1 1P<6 DIOGMANO M<O@N JA NJAD 6J<1 >NM@?D0 RDOC
DIO@MENO TO<MN

N &1 M@B)JIN R0C
N<QIBN RDOC < 2DANEG6 KM>@ JA

FAC ?2<T NJ6<M @IGMBT 0C@ <1 I1P<6 2DANG6 AP
) ><I =<(<1>0 JPO 0CQ

<Q@M<B@ <1 1P<6 0J0<6 K<TH@I10 JA >M@?200 R)C DIO@MANO
T@O<MN
""S<HKG@  NCJIRN 0C<0 < NJG<M NTNO@H >JPG? =@ AI<I>@? RIOC <

AP@G N<QDIBN <6J1@ DA OC@ 2D@N@6 KMD>@ DN <0 ) Ji CIBCAM
400C <1 <Q@N<B@ >JINPHEM KND>@ JA >@I0N F4C X 0C@ =M@<F
@Q@1 KJIDIO AJM NJG6<M NTNO@HN JK@N<0@? =T < PODDOT RIS =@ <0
<MIP1? ) 2DANGEG

42D6 DEF5J 7:8FC6  *77>*5/>.5<*?2270< 8/ * 4 = <85%*;
,8>5- [27*7,. <85*; <B<=.6<

FAC 2<T

FAC2<T FAC 2<T

AN
2
18"0™) -/ »is
----- 18""0"™) /8 ** s
10"y /2 a1/

++2 ) - 6%"+1 A41%
----- ++2 ) - 641 A81%
----- ++2 ) - 6%"+1 A41%

<8>;,. 03"+ 1M0(" S/t UL+ 16, )

~
®
*
+
o

>8> -7 +8T —Lx 901" 2"

>9O°

%)

> CO s$ . .

3



8/9"+"4 )"0
&+#/ 01/2 12/ +7"1711, 0 3" 1% )&* 1

<67*;=0;2-<

G+1VS/ L+$ /U4 )T 4%6 1, 4"+ 0* /1 $/410 1% 0* /1 $/&! 3808, + #,/ 1%™
$+"/ 18,+4+1, -,4"/ 0601 *0 +/$6 8/93,)214,+

F *92)<987 /8- +.
DNy~ 1
08@.; <B<=.6< 6




1C@ 0@MH ;NH<MO BWD?N DN =@DIB PN@? DI 0C@ H@?< <1? =T
KJQO0D>D<IN =P0 D0 N Q@MT 2DAR>PG0 0J A2 < >JHHJIGT <>>@K0@?
20M1000J 1 ATKD><EET 0C@ O@MH NDB IDAXGN < QINDI I AJM =@00@NM
>6a<1@M APOPM@ KIR@M NTNORHN 0C<0 RIG6 PN@ HJIM@ DIAIMH<0DJ I
0@>C1J6IBT 0C<I 0CAT 2J 0J?<T 1C@ N@>00J 1 6<TN JPO HIN@
DIAIMH<00JT J1 0C@ JQ@M<GS NTNO@H <M>CD0@>O0PM@ <1? 0C@ NH<MO
>JHKJII@10N DI OC@N@ @6@>0M> KIR@M NTNO@HN

OJH® JA 0CEN@ NK@>DA>N JA < NH<MO BWD? =<N@? KIR@M NTNOGH <M>CD0@>0PM@
<M@ NODG @H@EVBDIB 0CMIPBC <><?@HD> MAN@<M>C <172 DI?PNONT ?@Q@cJKH@10
%JR@QAM 0CANME@ DN NPAD>D@10 FIJRG@?BE <172 @SK@W@I>@ AIM < NIPT? JQ@M<E6
PEN>WDKODI 1 JA APOPN@ KIR@M NTNO@HN 0C<0 PN@ NH<HO BVD?N

#JM OCDN M@KJIMO R@ 2@AD1@ 0C@ 0GMH <N

;1 @@>0M>D0T 1@O0RJMF 0C<0 PN@N 2DNOMD=P0@? @1@MBT MANJPM>@N <1?
<?20<1>0? >JHHPID><0J 1 <1? >J10MJ6 09>C1J6IBIEN 0J 2@DQEM
@6@>0M0>00T HINM@ >IN0 @AA@>00QECT RDOC GIREM BM@@ICJIPN@ DI0@ INDOT
<17 DI MGNKJIN@ 0J >JINPH@M 18@?N OH<MO BMI?N C<Q@ NH<GGEM AIMHN
JA @6@>0M>D0T B@I@M<0DJT <172 CDBC K@AM>@I0<BEN JA M@ 1@R<=6@ @1@MBT
>JH=D1@? RDOC @I1@MBT H<I<B@H@10 0J =<6<1>@ JP0 0C@ 6J<? JA <06
0C@ PN@MN JI 0C@ NTNO@H 1C@ @1@OMBT NJPM>@N <M@ >6IN@M 0J 0C@ PN@MN
DINO@<? JA J1@ G<MB@ >@I0M<GN@? NIPM>@ < 6JIB 2DNO<I>@ <R<T

$AIPDI@ NH<MO BWD?N M@GT J1 M@I@R<=6@ @1@MBT RO0OC 1J BM@@1CJIPN@
@HONNDJIN =P0 >J10MJG 0@>C1J6IBT ><1 <6NJ H<F@ HJIM@ @AXD>D@10 PN@
JA >J1Q@ 100 1<6 AINNDG AP@6 KIR@M K6<ION <1? C@K 0J DI0O@BM<0@ HJIM@
M@ 1@R<=6EN 0J J6?@M NOTG@ T@ORJIMFN 1.J?2<T N KIR@M NTNO@HN <>>JP10
AIM <=JP0 JA RIMG? RD?@ ><M=J1 @HONNDJIN &0 DN < A<>0 0C<0
KJR@M NTNO@HN JA 0C@ APOPM@ RDGG 10@? < HP>C CIBC@M K@V>@10<B@ JA
M@T@R<=6@ @1@MBT DI 0C@ HDS 0J C@6K <>Cd@Q@ 0C@ 1<0pJI<6 <1?
DIO@MI<0DJ <6 @HONNDJ I M@?P>00J 1 J=E@>0DQ@N 0C<0 RO KM@Q@10
?<IB@AMJIPN 6@Q@N JA >0H<0@ >C<IBQ

1C0O DHK<>0 JA ><M=J1 @HONNDJIN <17 JOC@M BM@@ICJIPN@ B<NEN JI
>OH<0@ >C<I1B@ R<N <>FIJRG@?BE? I RC@I BJQ@MIH@ION
<1? 0C@ "*PMIK@<I JHHPINT NBI@? 0C@ 210087 +<0JIN
HAI<KHERINF - JIQ@I0JT JI DH<0@ C<IB@ <0 0C@ /DJ *"<M0C
OPHHN 1J?<T 0CQM@ <M@ H<IT 1<00J1<6 <1? DIO@MI<0DJ <G 0<MB@ON 0J
M@?P>@ 0CANG @HONNDIIN Y@IH<MF AJM DINO<I>@ C<N < 1<0DJ1<6 0<MB@O
JA JA DON 1<0DJ1<6 @I@VBT >JINPHKODJI 1 AMIH M@ 1@R<=6EN DI

1C@ "*2 C<N < 0<MB@0 JA KMI?P>DIB JA @6@>0M0>00T AMIH
MOI@R<=GON =T >JHK<M@? 0J 0C@ >PMM@10 66Q@6 JA
%JRAQAM R@ ><1 JIGT NO<=DIN@ ><M=J1 @HONNDJ1 G@Q@AGN DI 0C@
<OQHJINKCOM@ <1? M@?P>@ 0C@ DHK<>0 JA >DH<0@ >C<IB@ RDOC APOPM@
@6@>0MD> KIR@M NTNO@HN JK@M<OIB RDOC =@0R@E1 0J
M@1OR<=60 @1EMBT

1CON N@>0DJ 1 6<TN JP0 0C@ >J1>@K0 JA APOPM@ KIR@M NTNO@HN =<N@? JI
NH<MO BWD? NTNO@HN RDOC CIBC GEQ@N JA M@IER<=6EN RCD>C ><I @INPM@
N@>PMOT JA NPKKGT <0 <66 00HEN 4@ KMEN@10 0@>CID><6 NJGPODJIN <17?
@SONODIB ?@HJ INOM<ODJI I KMJIE@>ON 0J DG6PNOM<0@ F@T @@H@ION JA <
APOPM® KIR@M NTNO@H 0C<0 MPIN J1 >6@<1 NIPM>@N <172 DN NPKKJIMO@? =T
NH<MO BMD?N

5./.5;.7,.<
%11- 444"
%11- "2/

)52/, - "2)U52/80"/3)"52/80"/3 1Y, 2/8 ,7)

/$4r, 1, 04, Y 1T % +$IUE /-1 -1

T -1

26%0. A4+1 12/ &+ A /(8> 1 + %, +
$2 1) * / 0- &+

1C@ FAT O<NF JA <IT KIR@M NTNO@H RDOC JM RDOCJIPO M@1@R<=68 KIR@M
BAI@AM<ODIN DN 0J FAEK 0CQ KIR@M <Q<o<=6@  CJIPMN < 2<T  2<TN <
R@AF 1J 2J OCON 0C@ NTNO@H 1@@?N 0J =<6<1>@ @6@>0M>D0T >J INPHKOJI
<1? B@I@M<ODJII <65 OOHEN <172 0C@ 1@0RJIMF HPNO =@ ?@NB1@? 0J >JK@
RDOC 2DAAGM@ 10 NTNO@H NO<O@N

:?E68C2E:@? @7 C676H23-6 676C8J :?E@ A@H6C DIDE6=>D

1C@ 0<NF JA DI0@BM<ODIB M@1@R<=6@ @1@MBT 0@>C1J6IBDEN DI0J @SINODIB
KIR@M NTNO@HN DN NDOHDG<M DI <66 KIR@M NTNOGHN <MJIP1? 0C@ RJING?
RC@OC@M 0C@T <M@ 6<MB@ >@10M<EN@? NTNO@HN JM DN6<1? NTNO@HN 1C@
H<DI <0H JA KIR@M NTNO@H JK@M<00J 1 ON 0J =<6<1>@ @6@>0MD>DOT
>JINPHKOJI I <1? BEIEM<0DJT <O <GG ODH@N

1CIMIPBC Ke<11DIB <C@<? N 10@?@? 0J @INPM@ 0C<0 0C@ <Q<Do<=6
KMI?P>00J 1 ><1 H<0>C ?@H<17? <0 <6 OHEN &1 <?200031 0J =<<I>DIB
NPKKGT <1? 2@H<1? <0 <66 OOH@AN 0C@ KIR@M NTNO@H HPNO <6NJ =@ <=6@ 0J

N #PGAG ?@A1Q? KIRAM LP<®OT NO<I?<M?N XQJ60<B@ AMGLP@I>T RCD>C
H<T MELPM@ <?2000J1<6 0@>C10><6 @LPOKH@I0 DI 0C@ KIR@EM NTNO@H
<1? NPKKJIMO AMIH 2DAAGM@R0 <I>D<MT NGMQD>@N O@@ KK@I?0S  AJM
201000 IN JA 0GMHN  <1?

N OPMQIQ@ @SOM@H@ NDOP<ODJIN NP>C <N NP??@1 DIOGMMPKODI IN JA NPKKGT
@B < A<PG0 <0 < B@IEM<ODJN P00 JM DIOGMMPKODI I JA OC@
OM<INHONNDJ I NTNO@H

ATKD><GT KIR@M NTNO@HN PN@ >CA<K KIREM NIPM>@N <N =<N@ 6J<?
KIR@M Ke<10N RCD>C JK@NM<0@ HINO JA 0C@ ODH@ <0 M<0@? ><K<>0T 1CAN@
>@ 10M<DN@? P IDON <M@ JA0@I ;D1A@D=66 B@IEAM<CDIT MENJIPN>@ HE<IDIB
0C@T <M@ LPD0@ DI@AAD>D@I0 <172 DO DN @SK@INDQ@ 0J >C<1B@ 0C@M JPOKPO
JQ@M 0C@ ?<T 0J H<0>C RC<0 K@JIKG@ <>0P<GCT PN@ 6J<? Q<MD<0DJI

& ) 7 "% $) %% - &™) %H
%7t )T )-8 )L%TI(% ) *)*
(% $ O ) - % *tw& ()T ).

$)L%7I(C% )
%1l- 4440* /1$/410"2 1,

*)*’

2*"+10 3608 ,+ -1#

>-7:0=x9O>

s

$ (

- $

$%

i



>-7:0=x9>

s

$ (.

P

$%

=B92,*558* - ?*;2*=287<87.;
<B<=.6 @2=1 ""& *7- +*==_;2.<

9@FC @7 52J

Y )T 1/8 816 1 +1

<8>;,. %6 /&1 -,4/0601"*0 0" ,+ /7474 YU UHU/SEN0 0261 )T +!

W + TH#, /27 )Y L/ L&, + D&+ T #,/ 727 ) UYL/ 18+ %11

&1 M@<®OT 6J<? Q<MDEN JQEM ODH@ N@@ #0BPM@  RCD>C HE@<IN 0C<0
<?2000J1<6 AED=60 KIREAM BAI@M<0DI 1 MENIPM>EN <M@ MELPDM@? 0J KMIQD?@
0C@ MBCO <HJIP10 JA KIR@M #IM 6<MB@M KIR@M NTNOGHN 0TKD><G
0@>C1J6IBIAN <M@ >JH=DI@? >T>6@ B<N OPH=DIEN $1 N CT?MI KIREM
NO<ODJIN RDOC < NPAAD>D@I0 NOIM<B@ ><K<>)0T 0J AJG6JIR 0C@ ?<06T 6J<?
Q<M<ODJIN &1 >J1Q@IODIN<6 IN6<1? KIREM NTNOGHN OTKD><GCT < IPH=@M
JA NH<G6 2DEN@C B@TE@M<OIMN BEINGON <M@ PN@? 0J KNIQD?@ NPKKGT
0@Q@N<G B@INEON C<Q@ 0J JK@M<0@ >J10DIPJIPNGT <0 0C@ KJIDIO0 JA 0CAM
COBC@NO @AMD>D@I>T RCDG@ J1@ DN PN@? 0J AJGIR 0C@ 6J<? Q<MD<ODJIN

1C@ DHK<>0 JA <?2DIB M@I@R<=6@ KIREM B@I@V<0DJN 0J <
>J1Q@100J 1 <G6T >@ I0M<EN@? IM ONG<1? KIREM NTNO@H R066 <AA@>0 0C@
R<T DI RCD>C < >J1Q@100J1<C6T 2@NDB1@? @@>OMD>D0T NTNO@H MPIN
1C@ 6@Qa6 JA DHK<>0 20K@1?N J1 0C@ M@ 1@R<=6@ @1@MBT 0@>C1J6IBT

N DIH<NN B@JOCEMH<G NJ6<M 0CEMH<¢  O— CT?MJ KIR@M RNOC
NOIM<B@ KIR@M JPOKPO ><I =@ M@BPG<0@? D @ O0C@AT ><I NPKKGT =<N@
6J<? <N R@66 <N K@<F 6J<?

N %T2MJ KIR@M RDOCJIPO NOJN<B@ MPIXJA 0C@ MQEM KCJ0JQJG0<D> RDI?
KIRE@M KIREM JPOKPO OCEN@ ?@K@1?N J1 0CE <Q<No<=6@ 1<OPM<G
MENJPM>@N NJ 0C@ KIR@M JPOKPO DN Q<M)<=G6@

1COM@ <M@ ORJ H<DI OTK@N JA DHK<>0 0J >JIND?@M RC@1 DIOMJI?P>DIB
M@I@R<=6@ @I@MBT 0J HD>MJ BM?N 0C@ =<6<1>D1B DHK<>0 <17?
M@D<=DD0T DHK<>0

,01
44472/ )y

18>; *7-=1.0.7.;*=287 <8>;,.<<>995B270 =1. 58*- 27 * 1B+;2- 98@-;

9@FC @7 52J

)T 1/8 816 1M +1 > 6
/6 #/,* 38"+ 1,/

11*/6 ,1%"/ /"0 $"+0"1

,*-"18183 0,)218,+ #,/ /27 ) )T 1/8#86 16, +
S

2:27?4:?8 :=>A24E M@<0@N 0J 0C@ NCIMO 0@MH <?EPNOH@ION 100207 0J
H<I1<B@ AP>0P<0DJIN JQ@M < K@MDJ? M<1BDIB AMIH HDIPOEN 0J CIPMN
=@AINM@ 0C@ 0DH@ JA 2@QENT &1 KIRE@M NTNO@HN RDOCJIPO Q<MI<=6@ KIR@M
B@I@M<ODIT 0CEM@ ><1 =@ < HOINH<0>C =@0R@A1 2@H<1? <1? NPKKGT
1CO MA<NJIN >JPG? =@ 0C<0 0C@ @1@WBT 6J<? R<N 1J0 AJM@><NO
>JMME>06T M < >J1Q@100J1<6 KIR@M K6<10 DN 130 JK@M<ODIB <N D0 DN
N>C@?P6E? AJM DINO<I>@ < KIR@M NO<ODJ T C<N OMOKK@? ?P@ 0J <
0@>C10><6 KMJ=6@H

?IB < Q<M<=6@ KIREM B@I@M<DI 1 NIPNM>@ DI>M@<NEN 0C@ MNF 0C<0
0C@ AIN@><N0@? KIR@M BE1@M<OIT DI 0C@ KIRE@M NTNO@H ROIG6 130 =@
M@<>C@? AIM DINO<I>@ ?P@ 0J < R@<0C@M NTNO@H HJQDIB A<NO@M 0C<I
KM@?20>0@? D10J 0C@ <M@< 1C@ JQ@M<Go DHK<>0 J1 0C@ NTNOGH 2@K@ 12N
JI CJR 6<MB@ <17 CIR RD?@CT 2DNOM=P0@? 0C@ Q<M)<=6@ KIRE@M NIPM>@N
<M@  >@MO<DI <HJP10 JA RDI? KIR@M PDNOMD=PO@? JQ@M < G<MB@EM
B@JBN<KCI><6 <M@< R C<Q@ < 6IJREM DHK<>0 JI NTNO@H =<6<1>DIB
0C<I 0C@ N<H@ <HJP10 JA RII? KIR@M >J1>@10M<0@? DI J1@ NDIBG@
6J><00J1 <N B@JIBM<KCD><G ?DNOMD=PODJ I R06 NHJJOC@1 JPO 0C@
M@1GR<=60 KIREM B@IEM<ODIIOTNO@H =<G<1>DIB DN M@@Q<10 0J

N 23 29625 A=2??:?8 RCI>C 16@?N 03 H<F@ NPM@ 0C<0 NPAAD>D@I0
B@IEM<ODI I DN <Q<D6<=6@ 0J H<0>C @SK@>0@? ?@H<1? 0<FDIB D10J
<>>JP10 AJME><NO@? B@IEN<CDJIT AMIH Q<M<=6@ KIR@M BE1@M<0DI 1
NIPM>@N OTKD><GT 03 CJPHN <C@<?

N (9@CE E6C=> DIDE6=> 32-2?4:78 RCD>C <(J><0EN =<(<1>DIB
ME@NIPM>@N 0J >JQ@M @Q@ION NP>C <N < HINH<0>C =@0R@@1 AIM@><N0@?
B@IEM<ODIT 2@H<I1? JM NP??@1 GINN JA B@I@M<ODII  OTKD><GGT
N@>J 12N 0J CIPMN <C@<? Ke<IIDIB &I DN6<1? KIR@M NTNOGHN =J0C
<NK@>ON HPNO =@ C<1?26@? <POJH<0D><GT =T 0C@ NTNOGH N@@
0@>00J1 JI JI0NIG KKMI<>C@N AJM APMOCEM ?@0<DGN

3.1.5.7,.<

0,*"1L&*"01%"0" /"+"4 )" "+"/$6 0,2/ "0 /U170 /& TV 0 @+1"/*e11V+1
-,4"/0,2/ "0 %,4"3"/ 1% 1"/>*¢+,),$6 80 +,1 ,//" 1 0&+1"/*E11"+101 +10
#,/2+ ,+1/,)) DB&™ +,+10- 1% )" 211%" -,4"/ ,21-21 ,#1%"0"
$U+/ 18,4+ =) 410+ U#,/7 01N %+ T1%T6  + T 180- 1 %1
H#2/1%/>, /" 1%"6  + )4 60 ="/ 1UV N A4+ /U$2) 1T gE



7 62:23:=:EJ :=>A24E IN 0C@ @S0@10 0J RCD>C NPAD>D@10 B@I@V<00I 1 R
=@ <Q<06<=6@ 0J HAA0 KE<F 2@H<I?N <0 <G5 ODHEN +J @6@>0MD>00T
NTNO@H ><I =@ M@D<=6@ NDI>@ OCEM@ RDGG <6R<TN =@ < NH<GG
>C<I>@ JA H<EIM A<IGPMEN DI KIR@M NO<ODJIN JM OM<INHONNDJ I GDI@N
RC@I1 ?@H<1? IN CIBC %JR@QOM M@1OR<=60 KIRAM KMI?P>00J1 ON JA0@I
HJIN@ ?ONOMD=P0@? 0C<1 >J1Q@100JI<G 6<MB@ N><G@ KIREM K6<ION NJ D0
H<T M@?P>@ 0C@ MNF JA NP?22@1 ?MIK JPON JA H<EIM DI 20QD?P<G
KMJ?P>00J1 PIDON , 1 0C@ JOCEM C<1? Q<MD<=6@ M@I@R<=60 KIRAM
B@I@M<0DI T M@?P>@N 0C@ KMJ=<=DE0T 0C<0 B@I@M<ODJ T DN <Q<D6<=6@ <0
0C@ 00H@ JA COBC 2@H<1? NJ <??N >JHKGESIOT 0J NTNO@H Ke<11DIB

/Q6<=DD0T DN DHKIMO<10 AIM 6J 1B 0GMH NTNO@H Ko<I11DIB RCD>C
<NN@NN@N 0C@ NTNO@H <?@LP<>T OTKD><GT 0J  T@<MN <C@<? )JIB
0OMH NTNO@H K6<11DIB RDOC Q<MD<=6@ B@I@M<0DJI 1 NIPM>@N DN <
>C<66@1B@ =@><PN@ JA RCEM@ 0C@ MENJPM>@N <M@ 6J><0@? 1J B@0 < CIBC
6@Q@6 JA M@10R<=6@ @1@VBT DI0J 0C@ NTNO@H D?@<CCT Ke<ION HPNO =@
NDOP<0@? <0 NJH@ 2DNO<I>@ AMIH @<>C JOCEM AIM @S<HKG@ PNDIB NJG<M
KIR@M AMIH NIPOCEMI **PMIK@ RC@I OCEM@ DN 1J M 6HDO@? RDI?
KIREM <Q<06<=6@ DI 1IMOC@MI "*PMIK@ 1C@NG ONNPEN <M@ 2DN>PNN@? DI
HJN@ 2@0<06 DI O@>00J1  M@B<NM?DIB NPK@M BMD?N

&1 ONG<1? KIR@M NTNO@HN KIREM B@IEM<OIMN <M@ OTKD><GGT >6ING 0J
@<>C JOC@M RCD>C H@<IN 0C<0 0C@M@ HPNO =@ < HDS JA 2DAAGMA@I0
B@1@M<0DJ1 0@>C1J6JIBDAN DI 0C@ ONG<17? NTNO@H JM 0C<0 0CAT HPNO =@
K<MOGT JQ@M ?@NDBI@? 0J H<F@ NPM® 0C<0 0COM@ DN <GR<TN NPAAD>D@ 10
B@I@M<ODI 1 ><K<>D0T <Q<D6<=6@ A.CON DN OTKD><G6T 2J1@ =T <??DIB NJH@
=<>F PK ?0@N@ B@IN@ON &1 <?2000J1 ON6<I? KIR@M NTNO@HN ><I <?EPNO
KIR@M ?@H<1? 0J HEE0 KIR@M NPKKGT M<OC@M 0C<1 0C@ JOCAM R<T
MIPI? 1CN <KKMJI<>C DN ><66@? ?2@H<1? N0?@ H<I<B@H@I0 1
@S<HKG@ JA < ;A@SD=6@ 6J<? DI DNG<I1? NTNO@HN AIM 2@H<1? N0?@
H<1<B@H@10 DN R<0@M KPHKN <1? IMB<0J1 KPHKN RCD>C ><I =@
OPMI@? JI <I1? JA ?26K@1201B J1 CIR HP>C @6@>0M>D0T NPKKGT 0C@M@
ON 1C@ =<ND> KG< 1 IDIB >C<G60 1BEN AIM DI0@BN<ODIB M@IAR<=6@ @1EMBT
00>C1JGJBT DI0J KIR@M NTNO@HN <M@ 130 18R 0J KIR@M NTNO@H 2@NIBI
0C@T <KKGT 0J <66 KIR@M NTNOGHN <MIP1? 0C@ RIMG? M@B<M?GANN JA
><K<>00T HIS 2@H<17? 60Q@N <1? H<MF@0 ?@NBI %DBC K@1@0M<0DJ IN
JA Q<MD<=6@ M@I@R<=6@ B@I@M<0DIN DIOMI?P>@ 1QR >C<Gc@1BAN =PO0
@SINODIB @SK@WD@1>@ NCIRN 0C<0 M@ I@R<=6AN K@1@OM<0DJ 1 ><I M@<>C
NDB IDAD>< 10 G@Q@GN <GNJ DI DNG<1? KJIR@M NTNO@HN N@@ 0@>00J1

&1 T@IH<MF AJMDINO<I>@ RDI? KIR@M NPKKO@? JA 0C@
1<00J1<6 >JINPHKODJT DI Z<IT (OHEN AIM @S<HKG@ ?PMIB
10BCON R00C CDBC RDI? NK@@?N <1? 6IR 6J<? 0C@ NPKKDE@? RdI? KIREM
@S>@@?N 6J><6 >JINPHKOJIT 0 0CING ODHEN NPMKGPN RDI? KIR@M DN
@SKJIM0@? 0J 0C@ 1@BC=JPNDIB >JP 10MDEN

23@FE 32D6 -@25 2?5 DIDE6=> 32-2?4:78

*1GMBT KIREM =<6<1>@ <DHN 0J FEEK AMGLP@1>T DI 0C@ NTNO@H
>JININO@I0 1C@ H<DIN AMGLP@I>T ?@N>MD=@N 0C@ AMBLP@I>T <0 RCD>C
@6@>0MD>D0T DN ?@EQEME? AMIH 0C@ B@IEM<0IN 0J 0C@ @17 PN@M <17? D0
ON H@<NPM@? DI %@MOU %U #MELP@I>T Q<M)@N DI < NTNO@H <N 0C@ 6J<?
?0H<1? >C<IBEN &I < KIR@M BM? JK@M<ODIB >6IN@ 0J DON K@<F
><K<>)0T 0CEME ><1 =@ M<KD? AP>0P<ODJIN DI AMALP@I>T <1? 2M<H<0D>
@S<HKGAN ><1 I>>PM EPNO =@AINM@ < H<EIM KIR@M JP0<B@

OTNO@H @IBMI@EMN Ko<l H<IT T@<MN <C@<? NJ 0C<0 0C@ <Q<Dt<=6@
KNJ?P>00J 1 ><1 H<0>C 2@H<1? <0 <66 (0HEN <1? FRAK AMGLP@I>T
Q<M)<ODJIN 0J < HDIDHPH &1 0C@ K<NO B@IEM<DIT <1? KIREM NTNOGH

26%0. 0 - /1 ,#1%") 2+ %i+$ ,#1%"
THT/$6 8/973,)218,+ /10—, /1 S/ -
&+01 )1 -%,1,3,)1 & 0,) /- +")01% 1
02--)B 1% $/" " +="" " ## T4+ 0 , - 2),

/ 78)

A
-
g
S
~N
1

&
v

Ko<I1DIB REM@ O<NFN ><MWD@? JPO =T < >@I10M<EN@? JMB<IDN<ODJI PNP<GT
=T 0C@ >JHK<IT MEGNKJ IND=6@ AIM JK@M<ODIB 0C@ OM< INHONNDJI T NTNOGH
OM<INHONNDI I NTNO@H JK@M<OIM 10, 1J?<T B@I@M<0DJI DIQ@NOH@I0
Ko<IIDIB DN ?@>@10M<GN@? <17? DIAP@I>@? =T @6@>0M>00T H<MF@0 KMD>@N

1C@ @SINODIB KIR@M NTNO@HN <MJIP1? 0C@ RING? C<Q@ ?@Q@6IKA?
>@M0<DI 0@>C1JGIBIEN <172 B@IAM<ODIN MENJPM>@N JAO@T DIAP@I>@? =T
0C@ 1<00J1<6 @1QMBT KJIGD>T ATKD><GT KIREM NTNOGHN R@EM@ ?@NDB1@?
<MIPT1? 6<NB@ KIR@M NO<ODJIN KMJIQD?DIB =<N@ 6J<? ><K<>0T D @ =<N@
6J<? KIR@M K6<IO0N JA HJIM@ OC<I *4 ><K<SNT JKAN<IB
<GHJINO >JINO<I06T <0 APGG JPOKPO N@@ <GNJ #IBPM@

1CENG >@10M<EN@? PIDON OTKD><G6T IP>6@<M IM >J<6 KIREM KO<ION <M@
DIAASD=6@ B@1@M<ODI 1 MENJPM>EN X 0CET ><I 0 ;AJ66JR 6J<? 0C<0 DN 0J
>C<1B@ 0C@M NPKKGT 0J H<0>C 0C@ >C<IB)IB ?@H<1? 0CMIPBC 0C@ ?<T
&0 DN DI@AD>D@10 <172 @SK@INDQ@ 0J >C<1B@ 0CAM JK@M<ODIB ><K<>DOT
#PMOCAMHJING@ 6<MB@ >@1OM<EN@? P 1DON M@LPOM@ NDB IDAD>< 10 DIQ@NOH@10
01 BHD? DIAM<NOMP>0PM@

=B92,*558*— ?*;2*=287< 87.; 18>; *7-=1.
0.7.;*=287 <8>;,.<<>995B270=1. 58*- 27 * 98@.;
<B<=.6 @2=15*;0. ,.7=;*52C.- >72=<

2N>C<MB@
KPHK N0JN<B@

>C<HiB@
= KPHK
3

[ /

>C<liB@ KPHK
NOJN<B@

% /%" 10 % /%"
01,/ $"

&+1201/6 # 1 &+

+12/ )$ 0
%" 18+$ ,8)

> )
s+l
2 )"/
a1/

<<

9@FC @7 52J

&1 #I6<1? < K6<11@? @SK<INIJIT JA 0C@ , GFIGPJI0T 1P>6a<M KIREM
NO<ODJ 1 KMIQM?DIB <1 @SOM< *A40 R<N JMB)I<GCT N>CE?P6A? 0J
=0>JH@ JKE@M<00Q@ DI +JR 00 DN PI>6@<M DA <1? RC@1 00 ROG6 =@
>JHKG@00? #IM 0C@ @SK<INDIT 0J =@ A@<ND=G@ MOLPDMEN <I >4
P1?2@MN@< OM<INHONNOJ T GI@ AMIH 1@<M ,G6FDGPJ0J 0J OR@?@1 0J @SKJIMO
NPMKGPN @6@>0MD>D0T KMJ?P>00J1 1CON >JIND?@NM<=6@ 1@0RJIMF PKBN<?@ DN
MELPDM@? DI 0C@ O><12DI<QD<I KIR@M NTNO@H AIM =<N@ 6J<? JK@M<0DJI
JA @SK<1?@? ,GFIGPOJ IP>6a<M KIREM NO<ODJ |

)J<? Q<MEN JQ@M DH@ N@@ #DBPM@  0CEMEAING HINE A@SD=60 KIREM
BOIEAM<ODIT MENIPN>EN ><1 ;AJE6IR 0C@ 6J<?  1TKD><G 0@>C1J6IBIAN
RCD>C ><1 2J OCIN <M@ >JH=DI@? >T>6@ B<N OPM=DI@N $1 IMCT?2M
KIR@M NO<OQDJ IN =@><PN@ 0C@T C<Q@ NDB IDA><10 NOJN<B@ ><K<>D0T 0J
H<0>C 0C@ Q<M<0JIN JQ@M < ?<T —JR@M NTNO@HN RDOC 6<MB@ <HJP 10N
JA DIA@SD=6@ B@I@M<CDIN MEGNIPM>EN NP>C <N IP>6A<M KIR@M NO<ODJIN
<GNJ M@LPDM@ < NOBIDAD><10 <HJIPI0 JA A@SD=6@ B@ 1 @M<0DI I MANJPM>EN

3.1.5.7,.<

A+ =, AM/1, L, 1 )RR 1T % +$T %, A1, H1US/ 1T 4G+ /6 b+1,
1% -,4"/ 0601 6 "+"/$e+"11( 1% 1 +80% 1/ +0*400&,+ 0601">
L=/ 1,/ %ll- 444 - $U0 V(S

% ) >-7:0=x9O>

# O°) 3

$ $ .



>-7:0=49O>

FED IS PR

- $

32D6 -@25 G6CDFD 7-61:3-6 C6?76H23-6 AGH6C 86?6C2E:@? E6497:42- @C 64@?@>:4 32CC:6CD
/010R<=60 @1@MBT DI0@BM<0@? DI0J < NH<M0 BMb? >C<IB@N 0C@ 10@? AIM &1 0C@ @S<HKG@ JA OK<DI M@I@R<=6@ KIR@M NPKKGT <GM@<?T
;=<N@ 6J<? KIR@M &1 0C@ 1GR @IEMBT QINDII DO DN =@00@M 0J OCDIF JA @S>@a2N JA OC@ ?<06T 2@H<17? JI >@MO<DI ?<TN 1C@ KIREM
@I@GMBT <N ;DI1AG@SD=6@ JM ;A@SD=6@ &I >JPIOMIEN RDOC BJJ? NPKKJIMO AJM NTNO@H DN <=6@ 0J >JK@ RDOC OCDN 0C@M@ C<Q@ =@@1 1J =6<>F
M@IGR<=6@ @IAMBT <1? 1<0PN<G MGNIPM>@ DI OK<DI AJM @S<HKG@ 0C@ JPON IM H<EIM 0@>C1D><6 KMI=6AHN @SKEM@1>@? %JREQEM 0C@
>60<1 M@I@R<=6@ 00>C1J6IBIEN <GMA<?T KMJIQD?@ HIM@ 0C<I JA M@1@R<=6@ DI?PNOMT 1JR A<>@N <1 @>J1JHD> =<MW@M =@><PN@
2<T 2@H<1? J1 >@M0<DI ?<TN 4IM6?RD?@ R@ ><I =WIB <=JP0 <I OK<DI 1JR C<N <1 JQ@M><K<>DOT JA NPKKGT *"AA@>00Q@6T OK<DI
@1OMBT NRD0>C =<N@? JI M@I@R<=6@ RCD>C M@?@ADIAN 0C@ 18@? AIM C<N HP>C HJIM@ B@I@M<DJI 1 ><K<>D0T 0C<I ?@H<I1? <1? 0C@
;=<N@ 6J<? KIR@M &INO@<? < HDS JA A@SD=6@ @ 1@MBT KMIQD?@UN ><I B<K DN @S<>@=<0@? =@><PN@ JA 0C@ @>J1IHD> >MNIN 1C@ MA<NJI
AJE6IR 0CQ 6J<? ?PWDIB 0C@ 2<T <I1? 10BCO @ B NJ6<M KGPN B<N DN 0C<0 @SOM< M@I@R<=6@ ><K<>0T <I1? >JH=DI@? >T>6@ B<N
B@JOCAMH<6 RDI? <1? ?2@H<1? H<I<B@HEI0 RIICIPO =6<>FIPON OPM=DI@N R<N =PDG0 RDOC 0C@ DI0@100J1 0J HJIQ@ OK<DI 0J <

>6@<1 M@I@R<=6@ @1@MBT APOPM@ CJIR@QEM 1J >J1Q@100J1<6

#BPM@  NCJIRN < 0TKD><G NDOP<QDJ 1 RDOC NDB IDAD>< 10 Q<M)<=6@ S<K<SUT C<? =681 28>IHHNMDI16? KJ A<l

M@ 1@R<=6@ B@1@M<0DJN X DI OCON ><N@ H<DIGT =3 DI 0C@ **PMIK@<I

3~'$%(

KIR@M NTNO@H %G@NM@ B@JOCEMH<G J>@<I <I17? NP1 JA 0C@ MDQ@M KIREM +JR M@1@R<=6@ B@1@M<0DI I O<FEN <1 DI>NM@<NDIB H<MF@0 NC<M@
KG<ION <M@ JK@M<0@? DI =<N@ 6J<? <1? >J1Q@100J 1< K6<ION X DI OCON DI 0C@ @6@>OMD>DOT NPKKGT 0<FDIB D0 <R<T AWIH >J1Q@100J1<6
><N@ B<N AN@? <172 =DJH<NN <M@ PN@? 0J AJGCIR 0C@ Q<M)<ODJIN ><PN@? AINNDG KIR@M K6<TON 1C@ >J1Q@100J1<6 KIR@M K6< 10N N@GG GANN
=T 2@H<1? >C<IBEN <1? >C<IB@N DI M@I@R<=6@ B@IEM<ODII NP>C <N FAC 0C<I JMBDI<GET Ke<I1@? <1? 0CAT ><11J0 MP1 KIREM
=3 <1? RII? KJR@M KG<TON DI =<N@ 6J<? HJ?@ <ITHJIM@ RCD>C DI>ME@<N@N >JINON JA

JK@M<ODJT <177 GIREMN 0C@ KMIAO0 J1 @<>C F4-C NJ6? &1 OK<DI
0C@ JK@M<OJMN JA >J1Q@I0J1<6 KIRE@NN C<Q@ =@BP1 0J 6J==
<B<DINO M@1@R<=6@ KIR@M B@IEN<DJT =@><PN@ M@1OR<=6@
B@I@AM<DJI T DHK<>ON 0C@DM =PNDI@NN KG<IN LC@T <M@ OTKD><GCT
KMIQD?@VN JA =<N@ 6J<? KIR@M RCD>C DN GENN <17 GENN 100?07
RDOC 6<MB@M <HJPION JA N@I@R<=6@ DI 0C@ KIR@M NTNO@H
&INO@<? HIN@ A@SD=6@ <17 A<NO >J10MJG6<=6@ B@I@AM<ODIT <NN@ON
<M@ 10@?@? &I OCDN ><N@ 0C@ DI0@BM<ODIT JA G<MB@ N><G@
M@1@R<=6@ @1@VBT DN =@>JHDIB GENN JA < 0@>CI1D><G DNNP@ =P0
HIN@ JA <1 @>J1IHD> JI@ 1CA =<MMD@WN <M@ AMIH >JHK<ID@N

M@EP>0<10 0J <=<1?J1 0C@M @>J 1 JHD> DIQ@NOHE10 D1
>J1Q@100J1<6 =<N@ 6J<? KIR@M KG<ION

T@>JHHNNI1@? KIR@M KG<ION JIM ;NOM<I?@? <NN@ON AJIM
>SENO<DI >JHK<IDEN <M@ 130 < NPAAD>D@10GT NOMJ 1B MA<NJT AJM

| CJ6?DIB PK 0C@ ?@Q@6IKH@I0 JA H<NNDQ@ M@1@R<=6@ @1@MBT

#. DIAM<NOMP>OPM@® $MEAIKA<>@ ><HK<IBIN 0J 2M<H<><GT M@?P>@
JPNNER<I>@ J1 >J<6 <1? IP>6A<M KIR@M DI IN?@M 0J C<G0
>MOH<0@ >C<IB@ <1? DON ?@Q<N0<DIB DHK<>0 J1 0C@ K6<1§0 , PM
523D ;2?7F2CJ @IGVBT JKODJIN <M@ <?Q<I1>@? @1JPBC 0C<0 >J1Q@I0JI<6 =<N@
PIDON R0 C<Q@ 1J MJG@ 0J KG<T DI 0C@ APOPM@ M@1OR<=60 =<N@?

98@.; 9;8->,=287 27 T /;86 -2//.;.7=
<8>;,.<*7-8?7.;*%% -.6*7-27 .>;89. ->;270 .A=;.6.
3*7>*;B .?.7=

61391 80 Y 3eaag KJIR@M NTNO@H %JR@Q@M 0C@ KIREM DI?PNOMT DN Ke<1IDIB HIM@
-% +3""+ +
0—, 32 /;+ #/&:;"/) <1? HIM@ >J<6 <17? 1P>60<M KIR@M KG<ION DI **PMIK@ RCD>C ?J
AT 0% S . + 1J0 A0 DI0J < APOPM@ M@1@R<=6@ =<N@? NTNO@H 1CQT <M@ 1J0
AG+1 +0%, /" 1% ) >6@<1 @1JPBC <172 0CAT ><11J0 =@ JK@M<0@? A@SD=6T @1JPBC 0J
2% 00 Loy 4 A0 D10J 0C@ APOPM@ KIR@M NTNO@H
Y %61/, 01,7/ $
<8>;,. "+"/$6+ 214 0

3507, .<
&+ —/8+ &— ) )0, $,A%"/* ) ,2)1 20711, —/,341"), 1
#,)),40+$ - 88180



1C@ APOPN@ KIR@M NTNOGHN <MJIP1? 0C@ RIVG? RIGG 1867 0J =@ =<N@?
JI N@1GR<=6@ B@1@M<DJ1 ROOC PK 0J JA 0C@ >JINPHKOJI
NPKK®DE? =T M@10R<=6@ @1@VBT 00>C1J6IBIEN NP>C <N RDI? NJG6<M
=DIH<NN JM CT2MI KIREM

21006 1JR M@I@R<=60 KIR@M 0@>C1J6IBT 2@Q@IKHE@10 C<N KPO HP>C
@AAINO DI0J <?EPNODIB 0C@ 0@>C 10><6 K@MAIMH<I>@ 0J 0C@ 1@@2N JA 0C@
KIR@M NTNO@H H<DIGT =T >JHKGTDIB RIOC BID? >J?GN O0@@ KK@I20S
JI $W?  J?6N  #IM OCON ME<NI1 HJINO 6<MB@ RDI? OPM=DI@N >JHKGT
RDOC 0C@ N<H@ BW? >J?@N <N >J1Q@100J1<6 KIR@M NO<ODJIN <1? RDI?
A<MHN C<Q@ =@>JH@ RD1? KIR@M Ko<IO0N %JIR@QEM 0C@ 00HE@ C<N >JH@
AN 0C@ KIR@M NTNO@HN 0C@HNEGQEN 0J =@00@M <?EPNO 0J 0C@ 1867N JA
Q<M<=6@ KIR@M B@I@M<00JT D@ 0C@ KIR@M NTNO@H C<N 0J =@>JH@ HIN@
A6@SD=6@ <172 GANN MAD<10 J1 6<MB@ DIAESI=6@ >J1QE100I <G KIR@M Ko< 10N

1C@ Y<IINC @S<HKG@ JA DI0@BN<CDIB NDBIDAD><10 NC<MGN JA RDI? KIR@M
DI0J 0C@ KIR@M NTNO@H R<N H<DIGT KINND=6@ =@><PN@ JA 0C@
<Q<D6<=DGD0T JA QAMT A@SD=6@ CT?MJ KIRE@M AMIH O><1201<Qd< RCD>C DN
PN@? 0J =<6<1>@ RDI? KIR@M Q<M<ODJIIN ODHDG<M MENJPM>EN <M@ 130
<Q<6<=6@ @QEMTRCEM@ O0CEM@AINE@ 0CE KIR@EM NTNO@H C<N 0J =@>JH@
HJNE@ A@SD=6@ DI JOCEM R<TN OH<M0 BWD? 0@>C1J6JIBT R K6<T <

NOB IDAD>< 10 MJG@ DI <>CD@QDEB OCON DI K<MOD>PG<M =T DI0@BM<ODIB
?20H<17? N0?@ H<I<BEH@10 D10J KIREM NTNO@H JK@M<0DJ1

1C@ APOPN@ KIR@M NTNO@H R0 130 >JINDNO JA < AGR >@10M<@ONG? KIREM
KG<T0N =P0 JA 0QIN JA OCIPN<I?N B@1@M<00J 1 PIOON NP>C <N NJG<M
K<I@N RDI? OPM=DI@N <1? JOCEM M@I@R<=6@ B@IEM<ODIN K<MOGT
2ONOMD=PO@? DI 0C@ 2DNOMD=PODJ I 1@ORJIMF K<MOGT >J1>@10M<0@? DI 6<MB@
KIR@M K6<ION (OF@ JANCINM@ RDI? KIR@M K6<ION OH<MO BWD? NJGPODJIN
ROG6 C@AGK 0J HIID0IM <12 DI0@BM<0@ OCON 2DQ@MNDOT D10J KIR@M NTNOGH
JKE@M<0DJIT <172 <0 0C@ N<H@ 00H@ R H<F@ DI0@W>J 1 1@>003 1 NDHKGEM

26*0. "/)&+"/ $7,0,) E+01 ))e+$
1% 0,) /7 "+"/$6 =) +1
—%,1,3,)1 & W)"e-7$"/ ) +1[
LA+ 60%T)) 0,) J&+ #, /%7
7.4+ ) I+t 7 )N-TES

0 %0+ $/* +6

1C@ OM<?@ JAA DN 0C<0 KIR@M NTNO@H Ke<11D1B RIG6 =@>JHE@ HINE@
>JHKG@ES ?P@ 0J 0C@ 6<MBEM IPH=@M JA B@1@N<0DJT <NN@ON <1? 0C@

NOB IDAD>< 10 NC<M@ JA Q<MD<=6@ KIR@M B@I@N<J T ><PNDIB >J INO<10GT
>C<IB)IB KIR@M ASJRN DI 0C@ KIR@M NTNO@HN OH<MO BW? 0@>C1J6IBT
R =@ 10@?@7 0J NPKKIMO KIR@M NTNOGH KG<IIDIB D @ <>00Q@6T NPKKJIMO
?<T <CA<? K< DIB <17? KIRAM NTNOGH =<6<1>DIB =T KMIQD?DIB M@<G
0DH@ DIAJMH<0DJT <=JP0 0C@ NO<OPN JA 0C@ 1@0RJIVMF <172 0C@ B@1@M<0DJ1
PIDON DI >JH=D1<00J1 RDOC R@<0CEM AIM@><NON OH<MO BW? 0@>C1J6IBT
RG <6NJ K6<T < NOB IDAD>< 10 MJG@ D1 H<FDIB NPM@ NTNO@HN ><I H@@0 0C@
K@<F ?@H<1? <0 <66 OHEN OH<M0 BW? 0@>C1J6JIBT R0 H<F@ =@00@M
PN@ JA 2DNOWD=PODJT <1? OM<INHONNDJ T <NN@ON OCEM@=T GHO0DIB 0C@ 1807
AJM OM< INHONNDJI T 1@ORJMF @S0@INDI 1 0J 0C@ <=NJGP0@ HDIDHPH

OH<MO BWD?N PN@ DIAIMH<0J 1 <1? >JHHP1><J1 0>C1J6IBT & 1
0J @1<=6@ < KIR@M NTNO@H =<N@? JI M@1G@R<=6@ @1@VBT NIPM>@N
& 1 DI NH<MO BMD?N DN PN@? 0J

N @<NDGT DIO@M>J 1 1@>0 < 6<MB@ IPH=@M JA M@1@R<=6@ BAI@N<DJIT <NN@ON
DI0J 0C@ KIR@M NTNO@H  KGPB <17 Ko<T

N >M@<0@ < HIM@ A@SD=6@ KIR@M NTNO@H OCMIPBC G<MB@ N><t@ ?@H<17?
N0?@ H<I<B@H@I0 <17? DI0@BM<ODIB NOJN<B@ 0J =<6<1>@ 0C@ DHK<>0
JA Q<MD<=6@ M@1OR<=6@ B@IEAN<CDIN MENJPM>@N

N KMIQ)?@ 0C@ NTNO@H JK@M<0IM RDOC < =@00@M DIAIMH<0J T <=JP0 0C@ N0<0@
JA0C@ NTNOGH RCD>C NJ 0CAT ><1 JK@NM<0@ 0C@ NTNO@H HJIN@ @AD>0@106T

N HDIDHOING 1@0RIMF PKBM<?@N PNDIB JA 1GORJIMF <NNGON @AND>D@106T <17
NPKKJIMODIB <1 @AR>D@10 >JIN?DI<00I1 JA KIR@M B@I@M<0DJIN JQ@M QENMT
6<HB@ BEIBN<KCD> <M@<N 1@8@?@? AIM M@1OR<=60 @1@MBT B@1@M<JI 1

@27- .7.;0B27=1. @.<=.;7 -*72<198@.; <B<=.6

H:?5 6?608J HG6DE 567>2(< ;2?F2(J]

A4+1 -, 4/

1C@ G@A0 KD>0PM@ NCIRN RDI? @I@VBT DI 0C@ 4A@NO@MI X <IONC KIR@M
NTNO@H RCI:@ 0C@ 6040 KI>0PM@ NCIRN ROI? K@I@M<0J1 ROI? DI
BMAT 2@H<I1? <N JU<IB@ @1@ &0 ><I =@ N@@1 0C<0 RI0C DI>MA<NDIB
K@T@AM<0DJ 1 6AQEEN NPMKGPN RDI? KIR@M HIBCO =@ <Q<M6<=6@ <0 >@MO<DI

—_ x4

<8>;,. " ,$/81 =% 0" 02%* /6/"-,/1 3 &) )" 1 %ll-

# LS/ (=% 0T 02** /67—, /1-14#

H:?5 6?768J

Ag+1 -, 4"/

HEN RCI@ <0 JOC@M ODHEN D0 RDE6 =@ 130 NPAD>D@10 0 NPKKGT 0C@ 6J<?
%@1>@ 0C@ KIRE@M NTNOGH HPNO =@>JH@ HING ASD=60 0J AJEIR 0C@
Q<iD<=6@ M@1OR<=6@ KIR@M BEIEM<0JT AIM @S<HKG@ =T <?EPNODIB 20H<I?
Q< 2@H<1? N0?@ H<I<BAH@I0 <1? M =T ?@KCITDIB NOIM<B@ NTNOGHN

—_ 0 1

444 "+ $+"LV(+/ /Y ,+)6/70 1

>-7:0=:x9>

$

bl



0 srostos W

Co% $% D) +

- $

i $% Cenlot 0o/ "

8/9"+"4 )"0
&+#/ 01/2 12/ +7"1711, 0 3" 1% )&* 1

=1. <6*;=0;2- ?2<287 /8; =1. .7.;0B (;).?85>=287 X0I>GP2DIB NH<NMO BWD? 1¢>C1J6IBT RCD>C RIG 18@? NP=NO<10D<G
13 28086K < KIREN NTNOBH =<N§? <GHIN0 BIONET J1 Wg16R<=3a <HJIPION JA RIVF 0J @HEVBE #DBPM@  NCJIRN < QGMT =<ND> BM<KCD>

MAKMEN@10<0DI 1 JA 0C@ FET @@HE@ION JA APOPME MEIER<=60 =<N@? KIREM
@I@MBT NJIPM>EN ROGG MALPDM@ < 18R JQEN<EE KIREM NTNOGH <M>CDO@>O0PM@ NTNOBHN PIOIB NH<H0 BID? 06>C 1 J6JBT

7:8FC6 =1.<6%*;=0;2-?2<287 /8;=1. .7.;0B (;)-?85>=287
380&,+ #,/ 1% #2127/ X +"14,/( ,#84+17"$/ 1Y *E /,$/8101% 1 +*,+1,/7 +1 %" ) 10")#

%, 200 441%

40,) 11 *¢ /,$/8!

]

]

L 0 A41%
0,) 7- +")0

A+ H S "1/ ) -, 47/ =) +1

§+1201/8 ) =) +1

© &%% (% (5T 217 0-" & ) =/,1" 1&,+0 %*TO4+ *g /,0" ,+10
OO ST L0 1 6 X ITLT 1#)2 12 18,40 +1 18012/ + 0 +1  + 08+ ) #,/ /T 01, E0,) 171
Y( S (; 163 171 X 171" 1#)2 12 14,40 +1 18012/ + "0 +1  +O0&$+ ) #,/ /" 01, "40,) 1!

E # 7)) &&" $  ( +0%21 ,## &+ /70— ,+0" 1, #/" .2+ 6#)2 12 14,+0
@ # S #£ S # $)20" + TOWHLTVL, #H - (L6*T01,0 3T *<,+"6
[I]II] $ 7RI R/, 0™ ) S+ 1,70 410, /- 40 + /712 7t 3/ ) IR 1+ 1% $/8)
l'E.| O%” UHN/$6 U/ 1Tt 1 - (10 L,2)1 TMOL, /7 e+ 11M/80#,/7) 1/ 20
31.5.7,.<
? O*" $ $) - 0" )0, " ,B/81 -% 0" 02** /6/"-,/1 38 )" 1
%1ll- 444 "+"/$+"1LV(+/ /1 ,+)6/70 !

# LS/ (=% 0 102** /6/"-,/1-1#



HIN@ ?@0<06@? JPODIE@ JA 0C@ NTNO@H <M>CD0@>0PM@ JA 0C@ NH<MO BWD?
QNI RIG =@ ?@A1@? 0CMIPBC JIBIDIB MAN@<M>C <I17? 2TI<HD> 0@>C1J6IBT
?0086JKHEION 1C@ AMNO NOGKN DI 0C@ OM< INDODJ T KMJI>@NN 0JR<M?N < 18R
M@IE@R<=60 =<N@? KIR@M NTNO@H PNDIB NH<MO BID? 0@>C1J6IBT C<Q@
<M@<?T =@@1 0<F@I DI NJH@ >JPIOMEN 1CIN N@>00J 1 KMEN@ION DI 1.JQ<00Q@
POHJIINOM<ODI T KMIE@>ON =<N@? JI NH<MO BMW? 0@>C1J6IBT

1C@ @S<HKGAN NCIR 0C<0 NH<MO BWD? 0@>C1J6JBT IN HP>C HJIM@ 0C<I EPNO
NH<MO H@OEMIB <17 0C<0 09>C1J6IBT 2@QE6IKHA@I0 2JEN 130 16@? 0J NO<MO
MITH N>N<0>C &1 H<IT ><N@N 0CEM@ DN <aM@<?T @1JPBC ASKAV@I>E <Q<b<=60
0J HJQ@ MIH 2@HJIINOM<ODI I KMJEG>ON 0J < 6<MB@ N><6@ ?@K6ITH@10 1C@
6<MB@NO KMI=6@H 0C@ KJIR@M NTNO@H DI?PNOMT >PAMM@I0GT A<>@N DN 130 0C@
6<>F JA D20<N IN KINND=6@ NJGPODJIN =P0 0C@ G<>F JA DI>@100QEN 0J OGN0 <17?
DHKG@H@10 0C@ NJGPORIIN DI M@<6 KIR@M NTNO@HN 1@NODIB <172 M@<G MA@
@S<HKGAN <M@ @NN@10D<G AJM B<DIDIB <?2000J 1<6 FIJRG@?B@ RIOC 0C@
OCIPN<I2N JN @Q@1 0@IN JA OCIPN<I?N JA @6@>0MD><6 ?@QD>@N DI 0C@ M@<6
RIVG? >IHK<M@? 03 JAO@T JIGT < AGR 2JU@1 2@Q0>EN PN@? DI ?@HJ INOM<QDJ I
KMJEG>ON &1>@100Q@N C@RK <KKGT 1@R 0@>C1J6IBT 0J @SINDIB @6@>0M> KIREM
NTNO@HN %JREQEM OM< INHDNNDJI 1 NTNO@HIN <M@ >6<NND><6 HJI TIKJAEN <12 NJ
0C@T C<Q@ ®00c@ DI>@100Q@ 0J DI 1JQ<0@ 0J B<DI BUE<0@M H<MF@0 NC<M@

1C@ NH<MO BWD? >JI>@K0 0TKD><GT AJ>PNGN J1 <KKD><JIN >J11§>00? 0J
0C@ H@?PH JN 6JR QJG0<B@ 1G0RIMF PNDIB &1 0@>C1J6IBIAN 0J HJIIDOIM
<1? >JI0MJG 2DAAGMA 10 <KKD><0DJIN NP>C <N NH<G6 B@1@M<0DJI I
0@>C1J6IBIEN —3 401? <17 NOINM<B@ NTNOGHN JM 2@H<1? 0@>C1J6IBIEN
NP>C @6@>0M> ><MN JM C@<0 KPHKN %JR@QEM 0C@ NH<HMO BID? QINDJT DN <I
JQEN<EE KIREM NTNO@H <KKMI<>C <1? DN 130 =JP1? 03 JI@ K<MOD>PG6<M
2INOMD=PODJ 1 1@ORJIMF OH<MO BID?N HO>MJ BWD?N <12 NPK@M BWD?N RDGE <66
=0 106?07 0J RINF DI C<MHJIIT 0J KMIQD?@ ?<T 0J ?<T NTNOGH
=<G<I>DIB <177 <6NJ OM<INKIMO KIR@M 0 <M@<N RDOC 6<MB@ <HJIP 10N JA
M@1@R<=6@ MANJPNM>@ 0J <M@<N RDOC CIBC @@>OM>00T 2@H<17?

D>2CE 8C:5 D@-FE:@?D 7@C E96 :?E68C2E:@? @7 C6?76H23-6D
FD:?8 >:4(C@ 8C:5D

1C@ 6<MB@ N><G@ DI0@BM<ODIT JA Q<MD<=6@ M@I@R<=6@ @1@MBT MENJIPN>@N
DI0J 0C@ KIR@M NTNO@H RO MALPIM@ 1@R HE<NPMAN 03 H<F@ 0C@ KIREM
NTNO@H HJINMG@ A@S)=6@ J1 N@QEM<G ODH@ N><GEN #IBPM@  KMIQD?EN <I
JOEAMQDAR JA N@6E>0@7? 1@R H@<NPMEN DI M@6<00J 1 0J 0C@OM ODH@ DHK<>0
DI 0C@ =<6<1>DIB KMJI>@NN 1C@ DI0@BM<0DJIN JA OCON@ 1GR H@<NPMEN D10J
KIR@M NTNO@H JK@M<DJ1 ROGE MGLPME 16R & 1 NJGPOJIN RCD>C ><I
=@ >JIND?@M@? K<MO JA OC@® NH<MO BMD? QINDJ 1 AJM *" I@MBT 8/9@QJGPODJI

#BPM@  NCIRN 0C<0 OC@M® DN < 6<MB@ M<1B@ JA KINND=6@ JKODJIN 0J H<F@
0C@ KIRAM NTNO@H HJIM@ A@S0=60 AIM NPKKJIMODIB =<6<1>01B AIJH < QEMT
NCIMO O0H@ A<H@ N@>JI?N 03 <KKMISIH<0@GT ?2<T <CE<? =<(<I>DIB 2<T
<CE<? Ke<1IDIB  )JIB 0GMH <NK@>ON <M@ M@c<0@? 0J NG<NJI<6 R@<0CEM
ST>GEN <172 0C@ 100? 0J HAE0 KA<F 2@H<17? <0 <6 OHEN NJ KIREM NTNOGH
Ko<11D1B HPNO DI>GP2@N 6<MB@ BAJBN<KCD> <M@<N LCON DN 0C@ KJD10 RC@M@
0C@ NH<M0 BWD? QINDJ 1 H@@ON 0C@ NPK@M BID? QINDI 1 #IM NH<MO BWD?N 0J
RJIVF HD>MI BID?N <M@ 106702 <0 J1 0C@ 2NOW=PO0J 1 1@0RJIMF 6AQE6
*"S<HKGEAN JA DNG<1? <12 MPM<G HD>MJ BUD?N <M@ KMJIQD?@? DI N@>0DJ I

< JN@ =MI<?6T 0C@ 0GMH HOI>MJ BMD? M@AGMN 0J 0C@ &1 HJIID0IWIB <1?

>J 1006 DIAMNOMP>0PM@ J 1 0C@ ?ONOMD=PQDJ 1 6@QE6 "*<>C 2ONOMD=P0DJI 6EQE6
ROGG MAKMEN@10 J1@ PIDLP@ HOSMJI BWD? @1<=D1B NG6E>08? API>00J IN =<N@?
J1 0CO <Q<06<=6@ MANIPM>@N IM 0@>C1.J6IBOEN DI 0C@ 7DNOMD=PQDJ1 1Q0RJINF
1C@ FAT 0<NFN JA HO>MJ BMD?N DI < NH<MO BMD? NTNO@H <M@ 0J

N @1<=6@ DIAIMH@? K<MOD>DK<DJT =T >PNOJH@WN 0J P6ODH<0@CT NPKKJMO
?0H<1? N0?@ H<I1<B@H@10

26*0. 1% -0 0,) /1,4"/-) +1 10 +)2 /)
* 6,/ ,21061" 0"'36))" O- &+ —/&)

8?.;722.@8/7.@*7- ,87?.7=287%*5
6 _*<>;.<27 ;.5%=287=8=1. =26. 269%*,=
27 =1 . +*5*7,2709;8, .<<

H:?5 AGH6C -
CIPNGCIE?
56>27?5 D:56 @6@>0M0> QACD>6AN
HI>H %—
>JJDIB
0JRAMN
?PHK
?l
962E DIDE6=D Bgsal
C@<0 KPHKN
Ca<0
NOJN<B@
KTRCAGN 0
AJIR =<00@MDEN
DEGC286
KPHK N0J1i<Bg
0CANH<G NOJN<BA
OM< INHDNNDJ I NTNO@H
L4@7G67E:222:0

CT2UJ KIREM Ko< TON
18R DI0GN>J 1 1@>00 IN

>62DFC6D

<I>DE6<MT NEMQD>@N

DI@MOD< |
T TO<M

T CJPI

2DPMI<6 >T>60
To<M

DIOM< CIPM =<6<1>01B
CJPM

?<T <C@<? N>C@?PDIB

R@<0C@M NTNO@HN

N@<NJ1<6 >T>60

6J1B 0@MH DIQ@NOH@ION

2MJIK AMGLP@I>T >J10MIG

<8>;,. ™ ,$/81 -% 0" 02*> /6/"-,/1 3 &) )" 1
%1ll- 444 "+"/$+"1V(+/ /1 ,+)6/"0 !
# LSV (=% 0 02** /6/-,/1-1#

N HJII0IM <12 >J10MIG <66 B@TAM<ODI T <12 NOIM<B@ JKODJIN DI 0C@
7DNOMD=PODJ I 1GORJNF

N @1<=60 18R KMI?P>ON <1? N@MQD>@N NP>C <N ?@H<I7? N0?@
H<I<BAH@10 <17 QIMOP<6 KIR@M K6< 10N

N <?2MENN 2DNOPM=<I>@N DI 0C@ KIR@M NTNO@H 6J><(T @ B =T
<POJH<0@? KM@Q@I0DIT IM >J10<DIH@N0 JA A<PGON DI 0C@ KIREM
NTNO@H JM =T <P0JH<0@? MENOIM<ODJ T DI ><N@ JA < =6<>F NO<MO

&1 0C@ AJEEIRDIB R@ RIGG KMAN@ 10 N@6E>00? ES<HKGEAN JA @SINODIB NH<MO
BWD? <KKD><J IN AJ>PNDIB H<DIGT JI 2<T <C@<? Ko<I11DIB <17 =<(<1>)1B
NPKKJIMO 1C@ H<DI AJ>PN C@NM@ IN J1 CIR HI>MJ BMD? <172 NH<MO BID?
00>C1J6JB)@N RJIMF 0JBEOCAM 0J <>CDAQA < >@MO<DI APT>0DJ 1<@OT GANN
@HKC<NON DN BQ@1 0J 0C@ JQ@M<GG >J10MIG <172 DIAIMH<0DJ 1 NOMP>0PM@

1CQ AJGEIRDIB @S<HKGEN <M@ JI6T < N@6E>00J 1 JA KINND=6@ NH<MO BND?
<KK@><0DJ IN AJM 0C@ G<MB@ DIO@BM<ODI I JA M@T@R<=6@ D10J 0C@ KIREM
NTNOGH H<IT HJIN@ <M@ >PMM@106T P 12N DIQENODB<00J 1 ?@Q@CIKHEI0

G #)  >-7:0=:x9>

Os% (ut)

k!



>-7:0=x9O>

$ #

“wn % ($ #

$% (

>27286=>67E @7 A@H6C 86?6C2E:@?

)96 G:CEF2- AQH6C A=27E  QIMOP<G KIR@M K6<10 DIO@V>J 1 1@>0N
PDAAGM@ 10 MA<C KIREM KG<ION  JA 2DAAGM@I0 1<OPM@ NP>C <N NJ6<M RDI?
<I? CT?MJ <N R@66 <N NOJN<B@ ?@QD>EN ?ONOMD=PO@? DI 0C@ KIREM
NTNO@H QD< DIAIMH<OJ T 0@>C1J6IBT 1CON QIMOP<G KIR@M Ko<10 3—--—
><I =@ ?GNBI@? JK@M<0@? NJ 0C<0 D0 ><I <6R<TN >JHKGT RNIC <
BQ@I N>C@?P6@ #MJIH 0CA KAMNK@>00Q0@ JA 0C@ JQ@N<EE KIRE@M NTNOGH <
3—— DN NOHD6<M 03 < >J1Q@10J <6 KIREM KG<10 <1? RIGG NOHKAT 2<T
<CE<? N>C@?PDIB 1CA Q<M<=DDOT JA >@MO<DI M@1@R<=6@ @1@GMBT
0@>C1.J6IBIAN DN O<F@1 ><M@ JA RDOCDI 0C@ 3—— <I1? 2J@N 130 16@? 0J
=0 ?@<60 RDOC DI 0C@ KIR@M NTNO@H N ?<T <C@<? Ke<I11DIB

M@<C RJIMG? @S<HKG@ DN 0CQ@ 1 "ol
0C<0 R<N ?@Q@5JK@? =T 0CME@ SENH<I >JHK<IDEN <12 IN IJR

JKEM<ODIB DI $EMH<IT  1C@ 3—— DIOGM>J 1 1@>ON <172 >J10MIGN @66Q01
ROI? KIR@M Ke<ION OR@I0T NJ6<M KIR@M K< 10N AJPM >JH=D1@? C@<0
<1? KIR@M Ke<ION =<N@? JI =DJH<NN KGPN < KPHK NOJM<B@ P 100 <G6 JA
0C@H NKM@<? 0CMIPBCJIPO $@MH<IT 1CO 3—- 0CEME=T >JH=DI@N 0C@
<?Q<I0<B@N JA Q<M)JIPN M@1@R<=6@ @1GMBT NJPM>@N 40172 OPM=DI@N <I7?
NJG<M HJI?PGAN C@GK B@1@M<0@ @c@>O0MD>D0T DI <>>IN?<1>@ RIOC CIR
HP>C RDI? <I1? NP1 DN <Q<06<=6@ DJIB<N <17 0C@ KPHK NOJVM<B@ P 100N
<M@ PN@? 0J H<F@ PK 0C@ ?DAAGM@I>@ OCET <M@ >J1Q@M0@? D10J
@G@>0M>D0T <N 18@?@2 DI IM?@M 0J =<6<1>@ NCIMO 0GMH AP>0P<ODJIN JIM
<NM@ 0@HKJIM<MET NOIM@?  1.JBEOCEM OCAT @INPM@ NPAAD>D@10 @6@>0M>D0T
NPKKGET 0J >JQ@M 0C@ 2@H<I1?

9;27,295. 8/ * &"""" <=*0.

E-*B *1.*-95*77270

1C@ API>00J1 JA 0C@ M@IOR<=60 3—— ><I =@ 20Q0?@? DI0J ORJ NO<B@N
N <T0D>DK<0JIMT >J10MJIG NDHDG<M 0J 2<T <C@<? Ke<I1IDIB <I?
N #01@ OPIDIB NOHDG<M 0J ADI<G NTNO@H =<G<I>DIB <0 0C@ ODH@ JA ?@EQEMT

1CE <>0P<G AIM@><NO@? ?@H<17? DN 0C@ >@ 10M<6 NOMODIB KJD10 AJM 0C@
?<T <C@<? Ke<I1DIB 1C@ AIM@><NO JA 0C@ @6@>O0MD>DOT ?@H<1? 0C@
;6J<? KMJADG@ DN >JHHP10><0@? 0J 0C@ >@10M<6 >J10MIG P00 1C@
>@I0M<6 >JIOMIG P00 <GNJ C<N <>>@NN 0J < RDI? <177 NJ6<M KMI?P>00J |
AJN@><NO AJN 0C@ 2DRAGN@10 KIREM K6<ION ?@EQ@MA? =T 0C@ $aMH<I
A[<0CEM OGMQ>@ 14! @><PN@ RDI? <1? NJ6<M @1QMBT ><11J0
KM@>ON@GT H@E0 < BQ@1 @c@>O0MD>D0T 2@H<1? JQAMNPKKREN <17?
NCJIMO<B@N 10@? 0J =@ >JHK@IN<0@? =T 0CE =DJH<NN <1? KPHK
NOJN<B@ P100 0J @INPM@ NE>PMDOT JA NPKKGT <172 BMD? NO<=DG0T

1CEM@ <M@ 0C@ AJGEIRDIB JKODJIN 0 =<6<1>@ ROI? <1? NJ6<M B@I@N<DJI

N #MNOGT >JH=DI@? CE<OX<I? KIREM  %-— KG6<ION <N@ PN@? 0J
KMJI?P>@ @6@>0MD>D0T <1? C@<0 AMIH =DJB<N

N O@>J1?26T @IEMBT ><1 =@ NOJINM@? 0@HKJIN<MIGT DI < KPHK@? NOJIM<B@
KIR@M K6<10 <1? ><I =@ LPD>FCT H<?@ <Q<<=6@ <B<DI

#IN@><NON JA 0C@ @SK@>0@? NJ6<M <1? RDI? KMI?P>00J1 H<FEN D0
KJINND=6@ 0J K6<1 <C@<? AJM 0C@ JK@N<0DJIT JA >JH=DI@? C@<0 <I1?
KIRE@M K6<ION <1? NOJM<B@ NTNO@HN N@@ &A 0C@ <HJIPI0 JA @6@>0MD>DOT
KMJ?P>@? =T RDI? <1? NJ6<M KIREM DINO<GG<ODJIN @S>@@?N ?@H<I?
0C@ NPMKGPN JA @1@MBT DN PN@? AIM AGEIB PK NOJNM<B@ MAN@MQJIDNN

1J0C@M JKO0DJ 1 RJIPG? =@ 0J PN@ NPMKGPN @6@>0MD>00T 0J >C<NB@
=<00@ND@N DI @G@>0MD><6 ><MN &A H<SDHPH NOJM<B@ ><K<>DOT DN M@<>C@?
RDI? <1? NJ6<M KIR@M KG<TON ><1 =@ >PMO<D6@?

" -

Ll

#,/" 01

B

~a

$H” "

%$) % *$ )

<eoccccccccccccce

#,/"" 01

0 %12)"

<8>;,. %ll-
) $ 42 7

4440,) /0"/3"/170,) /> $ Ti+
2 op1*)

,="/ L+$

E E , =" L+$
. 0 %)™
y y

N




26%0.0,) /-,4"/"1 -%,1,3,)1 & -3 "))0 /
00"* )1 64,/C'/0 1 # 1,/6,4+"1 61%"
WExE+ $/,2- 1% 4,/7)10) /$701 > +2# 12/*/
LH0,) Z1%7/% ) A 17/ % 1770 1% 616 ,#
1"7%,280 )" 1+$1%" 4 64+ 1,-18+$0,) /
Te/$6 H1% 0t ,*T (+,4+ 01%70,) /

3 ))"6 ,# %+

**0@1 R0OC BJJ? R@<OCEM AJM@><NON 0C@ <>0P<G @6@>0M>D0T KMI?P>00J 1
JANJG<M <17 ROI? KIR@M ><1 =@ 2DAA@M@10 0J KM@2D>DJIN 1 2@<6

RIOC OCN 0C@ JK@N<ODIB N>CA?PS@N 1667 0J =@ AI@ 0P16? <17 -
<2EPN0G? =<N@? J1 0CQ <>0P<&T HE<NPU@? Q<GPGN NGB <6\J #BPIG .
F8FC6 9527,295. 8/ * &' <=*0. E/27.=>7270 8; +*5*7,27027 ;.*5 6. :
®
A
(G ¢
$)7 " %)N"T*$) L

,21-21 "y ).

cecsssscsscccce

,21-21

: : A
: o 1°201"1 s L L2121
T T PR S
s 0%UI2)To o .
-V v:
NEE

<8>;,. %ll- 4440,) /0"/3"/170,) /> $ Te+ +) $7 +2 / " %l*)

R RS
0" )0, %ll- 444 (,* &(/ #14"/( 1" &+1"5 —%- &1
0" )0, %11- 4440,) /0"/3"/1"0,) /* $ 7e¢+ +) $"° +2 / M %1*)



>-7:0=49O>

LEY

R

&l BAMH<IT <N JA KM <=JP0 CJIPN@CJIGN <1? <=JP0

>JHK<IDEN AWIH <6 JQ@M 0C@ >JPIOMT <M@ =@D1B NPKKD@? =T
$NAAIKE<>Q ""IAMBT 1CAT JKE@NM<0@ P12GM < >JJIKEM<Q@ HI?@ RIOC

HOH=GN  K<M0 AWJH KNIQI2DIB >PNOJHEN RIC < BP<N<100@

0C<0 0CAT <M@ B@ADIB KIREM RIOC PM<H<QD><GT GENN BMAGICIPN@ B<N <I?
1J IP>60<M KIR@M 0CO >JIK@M<Q@ @HKCITN =J0C ?@H<I1? H<I<B@HE@I0
<1? NPKKIMON ?@Q@6IKHEI0 JA 18R M@IOR<=60 <1?  %— KG<ION
"*GE>OMI0T KND>EN <M@ <KKMJS JW >@IO0N COBCAM <0 >@10 K@M
FIGIR<00 CJIPM KGPN < =<\D> >C<lB@ JA @PMJ K@M HJII0C =P0 0C@M@® DN
6<MB@ H<MF@0 RIGDIB 0J K<T 0C@ KMGHIPH AJM < N<A@ APOPM@ 1C@
>JINPH@M >JJIKEN<Q@ @AA@>00QEGT B<OCEWN PK >JINPHEM KIR@M <17
H<FAN 00 KINND=6@ 0J @INPM@ HJI100JWIB JA 0C@ LP<@0T JA 0C@ @6a>0M>00T
NPKKD@? >PNOJH@NN ><M@ <12 0C@ AI<I>QN

-*25B0.7.;*=287 62A 8/ ;.
.7.;0B8?.;=1. .7=2;.B.*;

2:2] 6?7608 FD6 # ,

E<I A@= H<NM <KM H<T EPI EPGT <PB N@K J>0 1JQ 70>

<8>;,. 03"+ 1"0(" S/ TEHL/+ 18,+ )

797, .

400C 0CO PMEEIKE<>E @S 0CE KMI?P>00J 1 JA @GE>0ND>D0T AXON 0C@
>PNOJHEM N >JINPHKOJ T DI M@<6 (0H@ PNDIB < >JHKPOGMNG? >J 10MIG
NO<ODJT "*Q@MT B@1@M<ODIB A<>DD0T DN HJIID0INM@? =T MGHJO0@ DILPVT  *"1
<1 DI?@K@I?@10 @IBDI@ADIB JM>@ DI <>CEI C<N <>>@NN 0J < 0C@ ?<0<
<I7? M@BPG<IGT >C@>FN 0C@ >JHKINDDI T JA @6@>0M>0T DN =@IB F@KO <17?
I<1?2IH >CE>FN <M@ H<?@ =T A<>ID0T JKEM<OIMN

6@<1 KIR@M AMIH $NME@IKA<>@ " 1GMBT DN <0 6A<NO AIH

N@T@R<=6@ NIPN>@N CT?MJ RDI? =DJH<NN RDOC H<SIHPH JA
JA >JH=D1? CA<0 <1? KIR@M K6<ION  1<OPM<G B<N JIGT 1C@

NPKK®EM BP<M<T0@@N 1J IP>6@<M >J<6 IM J06 =<N@? KIR@M 1CQ @
>JJIK@N<0DQ@ C<N <GNJ @NO<=(NC@? < =PNDI@NN AJM KG<TIDIB ADI<I>DIB
<1? JK@N<ODIB BM@@T KIR@M DINO<CG<ODJIN NJ $NAEIKA<>@ ><I
NPKKGT JPM H@H=@NN <1? >PNOJHG@WN R00C BM@@1 @1EMBT AMIH JRI
KIR@M KG<ION 1CON@ O<NFN <M@ ?J1@ =T —6<1@0 @1@MBT )0? RCD>C
N < ?<PBCOEM >JHK<IT JA $MEATKE<>@ *"I1ENBT @5 1CME@
RDI? K<MFN <1? 0CM@@ —3 DINO<G6<ODIIN C<Q@ =@@1 =P00 <oM@<?T
<1? <1J0CEM RDI? K<MF DN P1?2@M >JINOMP>00J1 #PMOC@M DIQ@NOH@ION
DI CT2MIKIR@M NJG6<M @I@MBT <I? =DIH<NN <M@ DI Ke<11IDIB

a1/
A4+1

0,) /7

&> 00

LRIt 1 +1 -4
/A Y resss ) 4

%—

?4:=2CJ D6CG:46D 7C@= 2 H:?5 A@H6C A-2?E 1.J @INPM@ <Q<D6<=D0T
LP<®OT <1? N<AGOT JA KIR@M NPKKGT <0 <66 6J><0DJIN DI 0C@ JQ@M<GE6
NTNO@H NJH@ K6<10N HPNO KMJQD?@ <1>D66<MT N@MQD>@N , 1@ JA 0C@ F@T
<I>06<MT NOMQD>EN DN ><C6@? #MALP@I>T  JIOMIG  I>066<MT O@MQD>EN

# 0 <I1?>JH=DIEN 0C@ H@?PH 0@MH @1GVBT =<6<1>01B OJHEMHEN
OCDN DN ><66@7? N@>J 12<MT >J10MIG <172 0C@ NCIMO 0GMH HDIPO@ =T HOIP0@
>J10MJ6 JA 0C@ KIR@M NTNOGH AMALP@I>T DN <6NJ FIJRT <N KMH<NT
>JI0MJ6 1C@ =<G<1>DIB N@MQD>@ ON MELPOM@? 0J <?EPNO B@I@M<DII <I17?
6J<? DA <KK@><=6@ >JI0IPJIPNGT P0G HDIPOGN =@AIME 2@DQENT RC@1
AMGLP@I>T M@BPG<0DJ 1 NGMQD>@ KMOH<MT >JI0MJG 0<F@N JQ@M 0J H<DI0<DI
< HDIPO@ 0J HDIPO@ B@IE@M<OJIN 6JI<? =<C<1>@

YINOIMD><GET NP>C <I>066<MT NE@MQD>@N R@M@ JIGT NPKKD@? =T
>J1Q@100J1<6 KIR@M KG<ION =P0 1JR<?<TN <tNJ RDI? A<MHN <M@ <=6@
0J KMJIQD?@ OCDN NGMQD>@ LCEM@AIN@ 0C@T NCJIPG? =@ =@00GM M@AGWME@? 0J
<N RDI? KIR@M K6<TON <N OC@T ><1I APGAX; 1JR 0C@ N<H@ <1>D66<MT
N@MQD>@N <N >J1Q@100J1<6 KIR@M K6<ION Z@1@R<=6@ @1@VBT HPNO =@
<=60 0J RIMF <N ;KIR@M K6<10 0J <>CD@QMIB QEMT CDBC K@ I@0M<0DJ 1
6@Q@GN DI0J DI 0C@ KIREM NTNOGH

#IN RII? KIRAGM NGQ@N<G 1R AG<OPMAN <M@ 1JR DI0@BM<0@? DI0J 0C@
K6<10 JK@M<0DJ 1 0J NPKKJMO 0C@ JK@M<OJ T JA 0C@ KIR@M NTNO@H 1C@
HJNO NOB 1DAD>< 10 NO@K DI OCDN 7DM@>00J 1 DN 0C@ RDI? A<MH >J 10MJGSEM AIM
0C@ ADMNO 6<MB@ JAANCINM@ RDI? A<MH 0C@ ¥<IDNC %JIMIN Z@Q JMNCIN@
ROI? A<MH 1C@ %JIMIN Z@Q RDI? A<MH >JINONON JA  3@NO<N 3

>4 RII? OPN=DIGN ROC ?JP=6@ A@? DI?P>00J1 BAIEN<OIWN 1#8$

1.J DGGPNOM<0@ 0C@ KEMAIMH<I>@ JA RDI? <0 0CIN N><G@ < ;1IMH<G ?2<T JA
JKEM<ODJIT <0 0C@ %JIMIN Z@Q RDI? A<MH DN @SK6<DI@? =@JR 0 <=JP0

<H 0C@ HJ?@ 0J KNJQ?@ AMALP@I>T >J10MJIG <I>D66<MT N@MQD>@N DN
<>(00<0@? 1CDN ><PN@N 0C@ <>0P<t KIR@M B@I@M<0DJ1 JA 0C@ RDI? A<MH
0J ?@>ME<N@ =@6JR 0C@ 0CAIMAD><GET KINND=6@ KIR@M KMI?P>00J1 1.CON
H<F@N 0C@ 2DAAGMAT>@ =@0RA@1 <>0P<6 KIREM B@I@AM<II <I1?
0CAIMAD><GET KINND=6@ KIR@AM KNI?P>0DJ 1 <Q<6<=6@ <N NKDI IDIB MENEMQ@
RCD>C ><1 =@ PN@? DI ><N@ JA P1?2@M AMGLP@I>T #IM <=JP0 0RJ CJPMN
0C@ KIR@M JPOKPO JA 0C@ RDI? KIR@M KG<10 DN M@?P>@? NOB IDAD><106T
=@><PN@ JA JQEMKMI?P>00J1 DI 0C@ BW? 1C@1 0C@ =<6<1>@ >JIOMIG <I?
AMBLP@I>T >J10MJG <M@ ><1>@66@? <172 0C@ RDI? A<MH M@OPMIN 0J 1IMH<G
JK@M<ODIT EPNO <N 2<T NO<MON <1? 2@H<1? DISME<N@N




+*5*7,. ,87=;85*7- ;.<_;?*=287 /8;
/;.:>.7,B,87=;85*==1_<*6. =26.

KINND=6@ RDI?

KIREM KIJ?P>00J1  NGOKJIDIO0 —
(/\
A

» \,\J/\\V
*
8
I
S]
=

S <>0P<6 KIR@N

):>6/99 >>0
<8>;,. 8"

1J0C@M DHKJIMO<10 ?@Q@6IKH@I0 DN 0C<0 RDI? OPM=DI@N ><I C<Q@ IJR
A<PGO MD?@ OCMIPBC >J 10MJ6 ><K<=DDODEN 0C<0 @1<=6@ 0C@ RDI? OPM=DI@N
0J NO<T >J11@>00? ?PMIB <17 <AO@M BWD? A<PGON DI 0C@ KIR@M NTNOGH
< ><K<=D00T 0C<0 HJINO >J1Q@I00J <6 KIREM KG<ION C<Q@ N@@ <GNJ

KK@I?2S  J1 4012 1PV=DI@ JIOMIC #P1>00JIN 1C@ A<PGO M0?@
0CMJIPBC ><K<=DDOT DN <1 DHKJMO<I0 A@<OPM@ 0J N@>PM@ NO<=6@
JK@M<0DJ T DI ><N@ JA < QJG0<B@ JM AMALP@I>T 2DNOJIMODJI

56=>275 D:56 >27286=>67t (#

TOH<1? 00?@ *<I1<B@H@I0 10> HA@<IN 0<FIB <>0Q@ >J 10MJG JA 0C@
?0H<17? =T 0C@ @6@>0MD>00T DI?PNOMT DI>GP2DIB >PNOJHEWN 0J DIAP@I>@
0C@ <HJPI0 <1? ODHDIB JA @@>0M>0T PN@ &0 ><I =@ ?J1@ @0CEM =T
DI?PNOMD<G M M@ND?@100<6 >PNOJH@WN =P0 PNP<GT DIQJGQEN NIH@ <?Q<1>@?
DIAJMH<OJ 1 0@>C1J6IBT NJ 0C<0 6J<? >C<IBEN ><I =@ >JHHP 10><0@? 0J
0CING@ >J10MIGEDIB 0C@ BID? DI IM?@M 0 M@BPG<0@ 2@H<17? <N R@EE6 <N
NPKKGT 2CON DN < 1@R K<M<?DBH AN H<IT BID? JKEM<OIMN ARG
200100031 <17 2@0<06@? DIAJMH<J I DN BIQ@I DI KK@I120S JI 10>

(# :? E96 $ACH68:2? 32-2?74:78 =>2C<6E 1CH 0?@< JA < H<MFE0 AN
<I>066<MT N@MQD>@N DN AJM JOCOM KG<T@MN =@ND?@N 0C@ >@10M<6 KIREM Ko< KON
0J KMJQD?@ 0C@ 1@>@NN<MT <1>DG6<MT N@MQD>@N <1? 0J H<F@ 0C@ KIRAM
NTNO@H HJINM@ A@SD=6@ 1C@ @<NDANO H<MF@O0 AIM <I>066<MT N@MQD>@N ON <
ME<6 KIR@M =<6<1>DIB H<MFE0 M@<t 0DH@ AMGLP@I>T M@BPG<0DJI  1CING
RCJ ><1 K<MOD>DK<0@ DI <1 <I>066<MT NEMQD>@ H<MF@0 NCIPG? =@
B@I@AM<ODI T PIDON <N 0CIN@ RCJ <M@ >M@<0DIB 0C@ ?@H<1? C@1>@ 0C@
0GMH ;2@H<17? N0?@ K<MOD>DK<ODJT  ¥@H<I? N0?@ K<MOD>DK<ODJ I
DISMA<NEN >JHKE@JI I DI @6@>0MD>00T H<MF@ON <172 BIQ@N BM@<0 KJO@ 1 0D<G
0J M@BPG<0@ MANJPM>@N &IAIMH<JT <1? >JHHPID><0J1 09>C1J6IBT DI
< NH<MO BWD? DN OTKD><GT PN@? 0J =MDIB 0JB@OCEM < IPH=@M JA
@6@>0M>DOT PN@MN NJ 0C@T ><1 =0? 0JB@OC@EM DI 0C@ H<MF@0 AJM 0C@M
NGMQD>@N 1C@ =<ND> >J1>@K0 DN 0C<0 0CAT ><I DISME<N@ JM 2@>NM@<N@
POH<1? <A0GM <1 JN2@M AMIH 0C@ H<MF@0 JK@M<OJM DN M@c@<N@? <1? 0C<0
OCON DN >C@<K@M 0C<1 AJM 0C@ B@1@M<OJMN 0J <G0@M NPKKGT

&1 +INMR<T 0C@ 1<0JI <6 QU< INHINNDI T NTNO@H JK@M<OIM 10, O0<0I@00
20086IK@? <1 ;JKODIIN H<MF@0 0J N@>PN@ NPAD>D@I0 A<NO JK@M<DIB MENGMQEN
DI CIBC 2@H<1? K@DJI?N 1CN Z@BPe<DIB  <K<>T , KOJ 1 *<MF@0 R<N
6<PI>C@? 0l #IJH 0CE =EBDI IDIB 00<01000 C<N @1>JPN<B@? 0C@
P0H<1? ND?@  @@>0M>0T PNEMN 0 K<MD>DK<0@ DI OCON H<MF@0

26*0.), 1&+$02 * /&+"
o )"0

» AGNN <N@ =<N@? JI <NM@< JKODJI KID>@ <1? NU@ < HDIDHPH JA
>4 1CH =<ND> >JI>@K0 DN 0C<0 PNGMN ><I JAA@M 0J ;NRDO>C JAA DI ODHEN
JA CIBC 2@H<1? <17 0C<0 0CDN BXQ@N 0C@H < >C@<K@M @@>0>0T KMD>@ &1
0C@ +JIMR@BI<T H<MF@0 0CIN C<N H@<I0 ?2@H<1? HA<NPMEN ><1 >JHK@0@
RIOC B@I@N<0DJ T AJM <I>0G6<MT N@MQD>@N 0J 0C@ BWD?  IPH=@M JA
>JINPHEWN C<Q@ KMAK<M@? AIM 2@H<1? 20N>J11@>00J1 J1 NCINO 1J00>@ DI
M@OPME AJM 0C@ ADI<T1>D<G MOR<M? JA GIR@M KM>@N *<DIGT =B DI'?PNOM)GN
<GPHDIDPH DI?PNOMT NO@<G DI?PNOMT J0G DI?PNOMT  C<Q@ K<MOD>DK<0@?
0CJPBC 0C@M@ DN < KJO0@10D<G AIM NH<GGEM 2@H<1? 0J K<MOD>DK<0@

1CE H<SIHPH KPM>C<N@ AMIH 0C@ 2@H<1? ND?@ NJ A<M C<N =@@1

>4 HICT AMIH 0C@ KIREM DIO@INDQ@ DI?PNOMT  1C@ JMEMA?
QJGPH@ DN @Q@1 COBCEM &1 <?2000J1 PK 0J >4 JA @6e>0M>
=J06EMN C<Q@ =@@1 H<?@ <Q<6<=6@ LCON KJ0@I0D<G ?@K@I?N JI
0OHK@M<OPM@ <1? 0C@ KMD>@ M<00J =@OR@@1 J06  IM JOCAM AP@ON <172
<Q@N<B@ ?<NT JM RAGFET @GE>0MD>DOT KMD>@N

(# FD:?8 G:CEF2= AQH6C A-2?E @7 4@-5 DE@C286 . 2C69@FDED
1C0 ""2 MAN@<M>C KMIE@>0 +DBCO 4AD1? C<N DIQENIB<0@? 0C@
KJINND=DGOD@N JA PNDIB  J6? O0JNM@ A<M@CIPNEN AJM 1O 0J =<6<1>@
Q<M<=DEOT AMIH RDI? B@I@M<ODJI J6? O0JNMEN A<MACIPNEN <N@
6<MB@ A<>DEDOD@N AJM NOJMDIB M@AMDB@EM<0@? <1? AMJU@I KMJI?P>ON 1C@
0J0<6 ><K<>D0T JA >J6? NOIMEN DI 0C@ "*2 DN @NODH<0@? <0
>4 DINO<GE@? @G@>0MD><6 H<SIHPH ><K<>D0T  ATKD><GGT >J6? NOIMAN
?2J 1J0 JK@M<0@ <0 H<SIHPH ><K<>)0T ?PWIB 1IMH<6 JK@M<0DJI1 =P0
<>0P<G6T <0 <=JP0 JA H<SIHPH ><K<>)0T

A4CH1 0CO >J6? NOIME@ JKEAM<OEN <=JQ@ <Q@M<B@ ><K<>D0T 0C@
0@HK@M<OPM@ DI 0C@ >J6? NOJIM@ ?MIKN <1? 0C@ KMI?P>ON <M@ >JJ6@?
2JRI1 &1 JOCAM RIM?N 0C@ <?2000J1<6 @ 1@MBT NPKK®@? 0J 0C@ >J6?
NOJM@ DN OM< INAIMH@? D10J 0CAMH<G @1@MBT GJR@M KMI?P>0
0@HK@M<OPM@N 1C@ ;=<00@MT DN =@1B >C<MB@?

A4CE1 0CO >J6? NOIM@ JK@M<O@N =@6IR <Q@M<B@ ><K<>D0T 0C@
0@HK@M<OPM@ JA 0C@ KMI?P>ON MIN@N 1C@ OC@MH<G ;=<00@MT ON
2IN>C<MB@? 1CEM@ DN 1J ;M@<6 @6@>0MD>D0T KMJ?P>@? DI OCON ?DN>C<MBDIB
KMI>@NN =<JM@ KM@>DN@GT 0C@ @6@>0MD>D0T 0C<0 RJIPG? C<Q@ =@@1
M@LPOM@? 0J F@EK 0C@ >J6? NOIM@ <0 >JINO< 10 0@HK@M<OPM@ DN 1JR
<Q<D6<=6@ AIM JOC@M KPMKJIN@N <17 DN OCPN QIMOP<GGT KMJ?P>@?

1CA@ KMI>@NN JA >C<MBDIB <17 2N>C<MBDIB 0C@ >J6? NOIM@ ;=<00@MT DN
<GHJINO AM@@ JA GINNAN #IM @S<HKG@ TIP >JP6? MPI1 0C@ M@AMDBEM<ODJ I
H<>C0I@ AIM C<GA <1 CJIPM <0 \ KOPN C<GA <l CIPN<0X '\
DINO@<? JA AJM J1@ CJIPM <0 \  TJDIB OCN TJP RJPG? GIN@ GANN
oc<l @AD>D@I>T X 0C@ JQAM<GE @ADSDEI>T DN <=JQ@ #IM
>JHK<MNJT NOJIWIB @1@MBT DI C@<0 KPHKN C<N <1 JQEM<CE @AADSD@I>T
JA <KKMISDH<0@6T 0J

1CPN 0C@N@ >J6? NOJN<B@ R<M@CJIPNGN ><1 =@>JH@ K<M0 JA 0C@ NTNO@H
QJGP 10<MDGT ;>C<MBDIB <17 ;2DN>C<MBDIB 0J C@K ?@<6 RDOC JQAMNPKKGT
<1? FOEKDIB 0C@ 0@HKE@M<OPM@ DI 0C@ R<M@CJIPNEN <0 0C@ MDBCO 6AQ@c 1.J
?J 0CON 0C@T RJIPG? =@>JH@ K<MO JA 0C@ 3MOP<C —JRE@M —6<10
MELPOMDIB ORJ R<T >JHHPI0><0J 1 NTNO@HN <1? NJAOR<M@ 0C<0
<BBM@B<0@N 0C@ R<M@CJIPN@N NJ 0C@T ><1 0<F@ K<MO DI 0C@ @6@>O0MD>D0T
H<MF@0 <N <I>D66<MT N@MQD>@N

3-1.5.7,.<
0" %ll- 444 +H$%144+1 "2
0,27 " %1l- 444 H$%1aAg+1 "2 > —, ) i ,)1:01,/7 $:

LHIARH I+ /$6 -1 #

>-7:0=x9O>

# ) s #

s #



>-7:0=49O>

#%  C°#)

$

~
@
3
=

a

(# H:E9 4@=>3:765 962E 2?5 AQH6C A-2?ED  >JH=DI@? C@<0
<I? KIR@M  %-— KG<I0 DN < K6<10 RC@M@ =JOC C@<0 <17 @6@>0M>D0T
<M@ KMI?P>@? AMWIH J1@ AP@C NIPM>@ NG@ #DBPH@ 1C@ CE<0 ><1 =@
PN@? 0J C@<0 PK R<0@M RCD>C DN 2DNOMD=P0@? QD< < 2DNOMD>0 C@<0DIB
NTNO@HN D @ < KDK@ NTNO@H DI 0C@ BMJIP1? 0J 0C@ >PNOJHGEMN RCD>C
PN@ 0C@ R<0@M 0J C@<0 =PX6?DIBN AJM DINO<I>@ 1C@ >J6? R<0@M DN 0C@1
HAOPMI@? 03 0C@  %— K6<10 Qd< <?2000J 1<6 MGOPMI KDK@N

T@IH<MF N H<EIM >D0D@N AJM DINO<I>@ C<Q@ 00T R0?@ 2DNOMD>0 C@<0DIB
N>CA@HEN RCEM@ HINO JA 0C@ C@<0 N KMJ?P>@? DI G<MB@
>J<G JM BN AM@? %~ KG<ION OH<GH@AM >DODEN DI ¥ @1 H<MF
>JHHPIDEN <1? @Q@1 NH<G6 QU66<BEN 0TKD><GET <6NJ C<Q@ < 2DNOMD>0
C@<0IB NTNO@H KIR@MA? =T < NH<G6 N><6@ %— KG6<I0 PODONDIB
OTKD><G6T 1<0PM<6 B<N <1? JK@M<0@? RDOC M<OC@M CIBC KJR@M 0J C@<0
M<0DJ 1C@ NOU@ JA OC@  %— KG<ION Q<MD@N AMIH <MJIPI1? < AGR *A449
DI G<MB@M >DOD@N 0J *A40 D1 NH<G >JHHP I000@N <1? Q)6<BEN

A*695. /8; * -2<=;2,=1_.*=270<B<=.6 +*<_.-87 *

1C@ %-— NTNO@HN >JH=DI@? RDOC < ?ONOMD>0 C@<ODIB NTNO@H DINO<G6@?

<66 JQ@M T@IH<MF <M@ PIDLP@ DI 0C@IM ?@NDBI =@><PN@ <GHJINO <G6

PONOMD>0 C@<ODIB NTNO@HN <M@ @LPDKK@? RDOC < CJO R<0@M NOJN<B@ O<IF

RCO>C ON DA ADGG@? >JHKGE0@CT 0TKD><GET ><K<=6@ JA NPKKGTDIB 0C@ C@<0

?@H<1? D1 0C@ 7DNOWD>0 C@<0DIB NTNO@H RDOCJIPO <IT NPKKJMO JA 0C@
%— K6<10 AJM <0 6@<NO  CJPMN

&1 <?2000J1 HINO  %-— NTNO@HN <M@ <6NJ @LPOKK@? RDOC =J0GEMN NJ
@6@>0MD>D0T NPKKE@? Qd< 0C@ ¥<IONC KIR@M NTNOGH ><1 =@ >J1Q@N0@? 0J
C@<0 RCI>C ><1 =@ NOJN@? <1 2DNOMD=PO0@? Q< 0C@ @SDHOD1B
DIANNOMP>0PM@ JA OC@ ?DNOND>0 C@<0DIB NTNO@HN 0 ODH@N RC@I OCEM@ ON
NPHKGPN @@>0M>00T B@I@N<0@? =T ROI? KIR@M AJM @S<HKG@ RC@I 0CAME
ON CDBC RDI? NK@@?N <17? 6IR 6J<?N D0 ><I @<NIT =@ >J1Q@M0@? 0J C@<0
<17 NOJM@? DI 0C@ @SINODIB C@<0 NOJIM<B@ O<IFN %@1>@ DINO@<? JA
;NKOSEIB KIR@M RC@1 00 DN DI JQEMNPKKGETDIB 00 ><1 =@ PN@? 0J MEK6<>@
1<OPM<G BN PNP<GST PN@? DI~ %— NO<ODJIN AJM KMJI?P>DIB C@<0

" Q5*7=

O——e—
A Y
\\
Y O—>
a1 =
01,7 $"1 +(
/‘\ a4 /~a 1/ T
[j ,)rra 1y

&, #2) 7+ 12/ ) S O#/™1 %--) +1
01" *30)"11, 1% 12/ &+"

1% 12/ &+ -/ ,12 "0 "™)" 1/& €16 481% 1% %'")- ,# $"+"/ 1,/

1% 01" * /"0&12 ) %' 1 #/,* 1% 12/ &+
)" 1/6 816 #,/ )ES%1e+$ 1

<8>;,. %ll-

,+1"+0"0 +!1 §01/ +0#"/"1 1, 1% 180178 1 %" 18+$ +"14,7(

444 (/4016 +01 10" 03 (/401& +01 10 (,**2+ 0-/ ( "+$)&0% ""+34/,+>*"+1 1801/8 1 %" 1&+$ 4% 1480 1801/4 1 %" 1&+$



DE@C286 E6497@-@8:6D

IPH=@M JA H<OPN@ <1? @HEMBDIB 0@>C1J6IBIAN <M@ QD<=6@ JKODJIN
AIM @6@>0MD><6 @1@MBT NOJM<B@ *"<>C C<N =@1@AION <1? 2M<R=<>FN DI
0OMHN JA @1@MBT NOJM<B@ ><K<>D0T K@<F KIREM ><K<=D0T <I7?
MANKJIN@ ODH@ <HJIB JOCAM Q<MD<=G6EN 1C@EM@AIM@ @<>C 0@>C1J6JIBT
RIGG =@ HINO QD<=6@ AIM < K<MOD>PG<M @ 1@MBT NOJM<B@ <KK&><00J1 NP>C
<N K@<F 6J<? NC<QDIB JM 6J><G QJ60<B@ >JIOMIC  KK@I?0S  KMIQD?@N
< ?200<06@? JQAMQAR JA 0C@ 1@RENO NOJIM<B@ JKODJIN <Q<Db<=6@ <1?
P1?@M ?0Q@6IKHA@10 AJM MAIOR<=6@ @1@MBT NIPM>@N

(E@C286 H:E9 G69:4-6 E@ 8C:5 1C@ 0?@< JA 0CE 30C0>6@ 0J $W? 3 $
>J1>QK0 DN =<N@? J1 @6@>0M> ><MN @LPDKK@? RDOC =<00@MEN 0C<0 >JP6? =@
PN@? 03 H<F@ 0C@ KIR@M NTNO@H HJIN@ A@S)=6@ D @ 0CAT ><I =@ >C<MB@?
?PMDIB ODHEN RDOC NPMKGPN M@ 1OR<=6@ BA1@M<DI N <12 ><I =@ 2IN>C<NB@?
0J NPKKGT K@<FDIB ><K<>D0T JM <I>066<MT NAMQD>@N 0J 0C@ KIREM NTNO@H
RCG@ 0CAT <M@ K<MF@? &IQENOHE@IO0 >JINON RJIPG? =@ >JIND?@M@? UGMJ <172
0C@ KIR@M NPKKGT 0J 0C@ H<MF@0 RJIPG? =@ <1 JKKIMOPIDOT AJM <I
<?2000J1<6 DI>JH@ AIM 0C@ ><M JRI@M N0 DHKJINO<I0 ?PWIB K@<F
ODHEN ><MN <M@ JAOG I K<NF@? >6IN@ 0J H<DI 6J<? >@I0MGN @ B JPOND?@
A<>0JWDAN NJ 0C@NM@ RJIPG? =@ 1J 1@0RIMF DNNP@N

40001 0C@ 3 $ >II>@K0 < 3MOP<6 —IR@M —6<10 RJIPG? =@ =P060 PNDIB
& 1 0@>CI1J6IBT 0J <BBM@B<0@ 0C@ @6@>O0MD> ><MN AJM K<MOD>DK<ODIB DI
0C@ M@@Q<10 @6@>0MD>D0T H<MF@ON <1? 0J HEOEM 0C@ >C<MBDIB 2@
>C<MBDIB <>00Q000@N 1C@ 3 $ >JI>@K0 N KMI=<=6T 0C@ 3—— >JI>@K0
0C<0 RDGG DI>GP?@ 0C@ G<MBENO IPH=@M JA 2GQD>@N D@ @6E>O0MD> ><MN
@<NDGT <HJP10DIB 0J N@Q@NM<G CP12M@? OCIPN<I? PIDON &I <??000J1 0C@
3—— C<N 0J 0<F@ DI0J <>>JP10 0C@ KM@AGMAI>@ JA 0C@ ><M JRI@AM NJ
0C@ NTNO@H C<N 0J FI1JR RC@I @<>C JRI@ R<ION 0J PN@ 0C@ ><M

1C@ Y<IINC "* 180, + ?@HJIINOM<ODI T KMIE@>O0 NO<MO@? 0J
?0Q@6JK <172 0GNO 0C@ DIAM<NOMP>O0PM@ AJM DIO@BM<ODIB @6@>0MD> ><MN DI0J
0C@ @6@>0M> KIR@M NTNO@H JA 0C@ T <IONC DN6<1? JA  JNMICIGH

(E@C286 H:E9 AF=A DE@C286 —PHK@? NOJN<BE@ ><I =@ >JIND?@ME? <
OM<2D0DJ 1 <6 0@>C1J6IBT =@><PN@ D0 C<N =@@1 DI JK@M<0DI I AIM HIN@
0c<l TA<MN —PHK NOJM<B@ ><1 =@ >JHK<M@? 0J < 1IMH<G CT?2MJ
KIR@M NO<ODJT DO DN < OTK@ JA CT2MJI@6@>0MD> KIR@M B@1@M<DJI 1 0C<0
><1 NOJNM@ @1GMBT A<0@M DN KPHK@? AMIH < 6IREM @EQ<JI 1 MENEMQIOH
0J < COBC@M @6@Q<00J1 ?PMDIB ODHEN JA IR >IN0 JAA K@<F @6E>0MD>D0T
TPIDIB K@MJI?N JA COBC @6@>0MD><6 2@H<1? 0C@ NOIM@? R<0@M DN
M@G@<N@? OCMIPBC OPM=DI@N )JINNGN DI 0C@ KPHKDIB KMI>ENN H<F@ 0C@
K6<10 < 1@0 >JINPH@EM JA @1@MBT JQ@NM<Ge CIR@QEM OC@ NTNO@H H<F@EN
DI>JH@ =T NG IB HIM@ @6@>0MD>D0T ?PMDIB K@MDJ?N JA K@<F ?@H<I?
RC@1 @@>0M>00T KVD>@N <M@ CDBC@NO

—PHK@? NOJN<B@ DN 0C@ 6<MB@ANO ><K<>00T AJMH JA BMD? @1@MBT NOJN<B@
1JR <Q<06<=6@ 1C@ 0@>CIDLP@ DN >PMM@106T 0C@ HJINO >IN0 @AAG>00Q@
HE<IN JA NOJMDIB 6<MB@ <HJIPION JA @@>0MD><6 @IGMBT JI <1 JK@NM<ODIB
=<NON =P0 ><KD0<6 >INON <1? <KKMIKMD<0@ BEIBN<KCT <M@ >MDOD><G
20>0N0J1 A<>0JNN DI =PIG?DIB 1@R DIAM<NOMP>0PM@ 1<FDIB DI0J <>>JPI10
@Q<KJIM<ODI I GINNGN AMIH 0C@ @SKJING? R<0@M NPMA<>@ <172 >J1QEMNDJI
GINNGN <KKMJISDH<0@6T 0J JA 0C@ @6@>0MD><6 @1EMBT PN@? 0J
KPHK 0C@ R<0@M DI0J 0C@ @68Q<0@? MENEMQJIOM ><1 =@ M@B<D1@? RC@I D0
ON M@c@<N@? 1C@ 0@>C1J6IBT C<N =@@1 NP>>@NNAPGST PN@? AIM H<IT
20><?@N <66 JQEM 0C@ RIMG? &1 0C@ **2 C<? $4 100
><K<>)0T JA KPHK@? NOJN<B@ JPO JA < 0J0<6 JA $4 JA
CT?2MIKIR@M <177 M@KM@N@I0DIB JA 0J0<6 1@0 @6@>0MD><G ><K<>DOT DI
0C@ "2 "*PMINO<0 >JINPGO@? PBPNO

26*0. +1 0,) 0,) /-,4"/01 1&,+40"2/,-"0
#I0L <</ )=/ D& 1/,28%0,) /-,4"/
-) +14148)) 02--)6 2-1, -, S) A%
de* 1T #/8T+1)6 )" 178 416 +10 37,21
1,40 ,#  / ,+ V4,517 ="/ 6" / <= /")

A% <, 0/+ L ) —,47/ =) +1

6JIB RDOC @I1@MBT H<I<B@H@IO D @ NH<MO BM?N KPHKE? NOJIN<B@
NTNO@HN C@6K >J10MJG @6@>0MD><6 1@0RJIMF AMELP@I>T <177 KMJQD?@
MEN@MQ@ B@I@M<0DJT 1CEMH<G KG<ION <M@ HP>C GENN <=6@ 0J MENKJI? 0J
NP??2@1 >C<IB@N DI @@>0M><6 ?@H<1? KJO@I00<GC6T ><PNDIB AMALP@I>T
<1? QJ60<B@ DINO<=DDOT —PHK@? NOIM<B@ K6<ION GF@ JOCEM
CT?2MI@CE>0M> K6<ION ><1 MENKJ1? 0J 6J<? >C<IB@N RDOCDI N@>J1?2N

@E96C A@QH6C DIDE6= :?E68C2E:@7 D6CG:46D

IPH=@M JA H<O0PM@ <1? @H@EMB)IB 0@>C1J6JIBIAN <M@ QD<=6@ JKODJIN
AIM @6@>0MD><6 @1@MBT NOJNM<B@ *"<>C C<N =@1@ADON <1? 2M<R=<>FN DI
0@MHN JA @1@VBT NOJN<B@ ><K<>D0T K@<F KIREM ><K<=000T <I1?
MENKJIN@ 0DH@ <HJIB JOC@M Q<MD<=GAN 1CEM@AIM@ @<>C 0@>CI1JCIBT
RO =@ HJINO Qd<=6@ AIM < K<MOD>PG<M @I@MBT NOJN<B@ <KK&><(DJ1 NP>C
<N K@<F 6J<? NC<QDIB JM 6J><6 QJ60<B@ >JIOMI6  KK@I?DS  KMIQD?@N
< ?@0<06@? JOAMQDER JA 0C@ 1@RENO NOJIM<B@ JKODJIN <Q<o<=6@ <1?
P1?@M ?0Q@CIKHA@10 AM MAIOR<=6@ @1@MBT NIPM>@N

=24< DE2CE &1 < KIJR@M NTNO@H RDOC 6<MB@ <HJIPION JA N@1@R<=60
BAIAM<ODIT  >@IOM<EN@? B@IAM<DIN PI0ON ROGG 1J GIIB@AM =@ <Q<06<=6@
0J M@ NO<MO 0C@ KJIR@EM <AO@M < =6<>F JPO ><06@? ;=6<>F NO<MO =T
NTNO@H @IBDI@@MN 1CDN C<N <G6M@<?T =@>JH@ <1 DNNP@ DI 0C@ Y<IONC
KJR@M NTNO@H RCD>C C<N J1@ JA 0C@ COBCENO RDI? K@1@0M<0DI 1 GAQAGN
DI 0C@ RJNG? ¥PMDIB ODH@EN JA CDBC RDI? KMI?P>00J1 JIGT < QH00@?
IPH=@M JA >J1Q@100J1<6 >@ I0M<ON@? B@1@M<00J 1 PIDON <M@ J1GD1Q@
RCO>C HIBCO 1J0 =@ @1JPBC 0J =6<>F NO<MO 0C@ KJR@M NTNO@H DI <I
@HEMBA1>T NDOP<0DJ1

1C@ NJ ><66@? ; @66 —MJIE@>0 DN DIQ@NODB<ODIB ;=6<>F NO<MO JKODJIN
DIDOD<0@? =T 0C@ ¥<IDNC 10, *"1@MBDI@0 ?F 4D0CDI OCON KMIE@>0 0C@
KJIREM NTNO@H DN 20Q0?@? DI0J >@6N @<>C >@66 >JININODIB JA < F3
PONOMD=PODJ1 1@ORJINF &1 0C@ ¥<IDNC ><N@ OC@M® <M@ < 6<MB@ IPH=@M
JA RDI? OPM=DI@N <1? 0J < GANN@M @S0@10 >JH=DI@? CE<OX<I? KIREM

%~ PIDON N><00@M@? <G6 JQ@M 0C@ 2DNOMD=PODJI 1@ORJINMF 1C@ <DH JA
0C@ (@66 —MJE@>0 DN 0J PN@ OCANG 6J><6 B@I@M<ODI 1 <NN@ON 0J @OCEM

N OM<INAGMN 0C@ 6J><G ?DNOMD=PODJI 1@ORJIMF 0J >J10MJIGE? DN6<1?
JK@N<0DJI 1 NPKKE@? =T 0C@ 6J><6 B@1@M<OJIMN JM

N <AO@M < 0J0<6 =6<>F JP0 0J PN@ 0C@ 6J><6 B@1@M<OJIMN 0J =6<>F NO<MO
0C@ >@66 0J < NO<0@ JA >J10MJE6E? ON6<1? JK@M<CDJI

#IN 0CIN KPMKING <1 & 1 =<N@? >JHHPI10><0J I NTNOGH R<N
DHKGAH@10@? DI < 2@HJIINOM<ODI I >@%6 DI 0C@ T <INC 1@ORJINF &l
<?200031 < >J10MI6 NJAOR<M@ FIJRT <N 0C@ >@6 >J10MIGHEM R<N
?0Q@6JIKE? 0J >JI0MIG <177 >IIN?DI<0@ 0CQ JKEM<DIT JA BAI@U<OIWN 6J<?
AGA?EUN <1? H<DI KIR@M >DM>PD0 =MA<F@MN L1C@ ADMNO NP>>@NNAPG OGNON
RON@ KAMAIMH@? DI +JQ@H=EM 1C@ KMIEG>0 DN >PNM@ 106T
@S00120? 0J < G<MBEM >@66 <M@< <1? HIM@ 0GNON <M@ N>C@?PGa? AN

.57, .<
L, 3718, + ) %61/,")" 1/8 =) +101% 1% 3" 0&$+e#&  +101,/ $™
- 16* 6 Y )TL,-) 6 08%E) //,)"E+1%" )T 178 ) $/81 0
-2*-"101,7 $" 6 1"#"//+$ ,21-21 2+1&) +""""1™"1
%1l- 444 "+"/$e+"1L (U FTH2 +740 +740 /16 )0 U /$e+1 1 e+
#/,+1 4% 0> /1$/8' ,+ "-1%1>*

>-7:0=x9O>

%.%$ (C %0

)



°$ >-7:0=49O>

)% s% C . 3%

e

$6H @AGC2E:@? EQ@-D 1CE ?0Q@CIKHE@I0 JA NH<MO BMD?PN RIG6 >ME<0@ <
RCJG6@ NGO JA 1@R 0JJIEN AJM 0C@ >IHK<IDEN 0C<0 JK@M<0@ 0C@ KIREM
NTNOGH +@R JK@M<0DJ T 0JJI6N RO HE<I JK@M<OIMN ><1 =@00@M
PI?@NO<I? JA 0C@ NO<OPN JA 0C@ KIR@M NTNO@H <1? >J10MI6 RDGC =@
A<NO@M <177 HIM@ NIKCONOD><0@?

, 1@ @S<HKG@ DN 0CO Z@10R<=6@ ""1QVBIGN JIOMIG @IoM@ ** /**
<0 0C@ OK<IDNC NTNO@H JK@M<OIM N@@ <GNJ #0BPM@ RCD>C R<N
>JHHINNJ1@? D1 °PI@ 1C@ <DH JA 0C@ >J 10MJIG >@10M@ BOQAN
BM@<O@M NPKAMQINDI T <12 >J10MJ6 JA M@1@R<=6G @1EMBT B@IEM<0DJIN NJ
HJIN@ M@1@R<=6@ NIPM>@N ><1 =@ DI0@BM<0@? 0J OC@ NTNOGH ** /"*N
H<DI API>00J1 DN 0J H<I<B@ <1? DI0@BN<0@ 0C@ NK@>D<6 M@BIH@
KMJI?P>00J1 2@K@1201B J1 0C@ 18@?N JA 0C@ @6@>O0MD><G NTNO@H

1. H#.7.@*%+5. 7.;02.< 87=;85

<8>;,./"1'™)c 1/% 1" "0- e 444/""" 0

7=, H#

&1 OK<DI <66 M@1@R<=6@ KNI?P>00J 1 A<>0E0D@N RDOC < 0J0<6 DINO<GG@?
KIR@M BM@<0@M 0C<1 *4 HPNO =@ >J10MIC6@? =T < >J10MIC >@10M@
0C<0 DN 2DM@>06T >J116>08? 03 0C@ ** /" L1CJIN@ 6J><6 M@1@R<=6@
B@IAM<ODIN >J10MIG >@IOMEN /**O N HPNO C<Q@ @1JPBC >J10MJ6
JQ@M 0C@ KG<ION DI JN?@M 0J =@ <=6@ 0J @S@>P0@ ** /" N JN?@UN
R00CDI HDIPO@N <0 <66 DHEN 1CON <?Q<1>@? NTNO@H DIAIMH<0DJI
NC<MDIB <GGJRN AJM A<NO <17 M@@<=6@ >J10MJIG JA 0C@ N@1ER<=6E
B@I@AM<ODIT <NN@ON

&1 <?2000J1 0C@ OK<IDNC 10, C<N ?@Q@6JIK@? NK@>D<t >JHKPO@M 0JJGN
NP>C <N $"** O RCD>C PN@ 0C@ ?<0< AMJIH 0C@ >J 10MI6 >@ 10M@N 0J
NOP?T KINND=6@ JK@M<ODI T N>@I<NDIN KJIR@M NTNO@H A<DGPMEN DI
K<MOD>PG<M 0J ?@0@MHDI@ 0C@ =@NO NOM<O@BDEN 0J F@AK 0C@ NTNO@H N@>PM@





















































































































