
%`K\i>fgp
))54)$!$Y

!=@CJG?D OC@R<I?@MDIB<G=<OMJJN+OC@@SK@MO<I?
?<MDIBBGD?@M)OC@BM@<O@NOJA <IT GDQDIB=DM?+w

)$) !

A )

Z Qfc+ 'b If+ DD x /+-- K\i T\Xi

% %C@@?DOJM *

O+52C=?>B 4?>@?5
E .

A2> 6@2>49A4?
' A

)))k)
AA N`eZ\i\ Xe[ _\Xik]\ck k_Xebj kf k_\ jgfe*

Aj\ij) X[m\ik`j\ij) Xe[ jlggfik\ij kfi dXb*
`e^ k_\ k`ijk .55 l\ fk OC@<G=<OMJNNxxi\Xc*

A `kp Xe[ jlfZ\jj!+ @efl^_ jgXf\ .%$j efk XmX*
ccYc\ kf X\\ fd+df[Xk\ k_\ dXep n_f nXek\[ kf
Y\w+%`eZcl[\[n_`\_ nXj i\^i\kkXYc\ kf k_\ \e*
k`i\ jkXkk+ O_\ [\X[c.r nXj [.kk`f c+kkf
d\\k Y\\Xlj\ !" `e\m`kXYc\ [\cXpj n_`f_ n\i\
jfcm\[ Xj i\X[`cp Xj Yljp d`e[j Xe[ _Xe[j
Zflc[ nfibf% %

O_`j `jjl\ Xe[ Xep klkli\ fe\j n`cc `d*
gifm\7 n`k_ %k_\xjlggfik RVXcc+ cDfi\ gif*
]\jj .-eXc%Xe[ kXc\ek\[ g\ijfej Xi\ Y\`?^

AX[[\[ kf fli jkXik kf klck`cc \og\fkXk`fej+
 Jli jkX]k kleZk `fej n`k_flk gXp Ylk k_\`i

\]]fikj Xi\ gli\cp ]fi k_\ cfm\ Xe[ [\j`i\
kf Zi\Xk\ X jlff\jj klc KlYc.fXk.fef
riljk`e^ k_Xk fli k`ijk \k]fik nXj )\e\*
iXccp XZf\gkXYc\) R@ n\cZfd\ Xe[ Xek`Z`*
gXk\ pfli nfik_p ffeki`Ylk`fej .e dXk\icXcc
!" glYc`Z _ldXe `ek\i\jk+

1 - 4(#D&- : 4&- ) 1 0 N

<2;5 482@<5A

L

39= @4;0

Gfle^`e^ Xifle[ k_\ >XcfX[\l Xk % %C@B<N*
GDBCOn`k_ ^\e`Xc _fjk\j+) B\fi)`X) Xe[ XXjf
f`Xk\j) M\e\ Xe[ B`j)\cc\ [f`?^ X )ff[ NXk%`+x
[Xp Y`q%+< e\n x gfej\i f] ODd <G=<OMJNN)%8
O_\ BXjc`^_k Yfnj `ekf k_`j .. jl\ nDk_ k_\Di
X[ Xe[ clm`k\XwXcc f] k_\`i ki`\r[j RVfk_\i
kfnej Xe[ Z`k`\j kf jkfg `e kfi _fjg`k+c.k)+
ff^e`[fXek RVkX`i GXb\ >_Xic\++ Tfli i\*
gfik\i kilcp \eafp\%[ k_\ kcXmfi RV[icebj xx7+
Xkdfjg_\i\ xxXe[ n\cc*ifle[\[ g\ijreXc`k`\j
n_f dXb\lg OC@B<NGDBCOD>fd\ j\\ +B\fi)`Xc

&ffek`el\[ fe gX)\ /' !++++78 + 8

ci<dcGT

R@ k_Xeb fli ki`\e[j Xe[ jlggfik\ij8 Xk k)+
A`\jkX >clY kfi gi\X\ek`e^ X Y\Xlk`]lc f_X+w
gX^e\ gXikp kf `ekif[lf\ O==<G=<OMJNN%.'-
`kj AgJH\ij ) X[p\ik cD\ic) Xe[ +lggfik8.et
]i`\e[j+ O_\ \ek`i\ DkXkkXggi\f`Xk\j k_\`i)
kXf`c`k`\c kf dXb\ fli cXlef_.?Z jf ffXgc\k\

$)
72< D 5 NB?># (ah' *77 ,rwZ)'

8?CAB?>

+xk8
)+ 7)

*+ u xxxx+xxx 7 r+

? 77.3+%8r!4(!WWg5j+a$ +.*
) h̀(

k

+V%7$

h)

+



H9?B ,

@GK NAI=' @_ ^[f K_^[ @GK NAI=
&ffek`el\[ ]ifd g+c' @m\id\\k X i\Xc !_febp kfeb dXe+! n_f fg\ej I\n ]Xmfi`k\ \cYfn

O_\ Ycr[ Zil`j\[ fe* k_\ YXi `e k_\ dfie`e^ Xe[ `j k_\ cXjk .8- ^f jgfk X]k\i k_\ Zli]\n
kf BXDO\r̀ Xc\ Xe[ Xe* _fd\ Xk Zlik+: +C\ `j k_\ kX`k_]VkcZljkfqX\i fe k_\ cffXc jf\e\ `+
Z_fi\[ Xk ZXkG\=cXef%j n_f `j pfli ki`\e[ kf k_\ \e[ Xe[ e\\[j X ki`* CXiip Bi`\k%j H>D*
G<ADOO@+A`ijk ki`g kf \e[ kf k_\ \e[+Xe[ e\\[j X ]i`\e[ n_\e _\ ^f\+ NO<B@>JAA===<Mfe
k_`j n\cc*dfne Xgfk !Yifb\+! =.+j !XY`c`kpWp Y\ lebefne kf dfXk) c`c% fc\ OXik Nki\\k+
n_\i\ \m\ipYf[p7 --..* Ylk _.0 9jg\\f_ `j jg\cc*Y`e[`e^+ O_\ )`ik f] C`j f_Xici`cc [f\j X
^i\^Xk\j \m\i)p [Xp+++ ZXY.5 _`j +g\f`Xckp+ ?`[ `k \m\i fifjj pfli ffejkXek kliXfm\i
[Xp Xik\ %[Xp7+ NXn d`e[ _fR _\ Y\fXd\ n_Xk _\ .5: R_\i\ [`[ _\ Xe[ kff[ .. aljk ![\*
cfkj RVflk*fk*k-.c . fr ]ifd: ?`jccclX`fdX\?k*[`jXggf`?kd\ek** c`j'P! RXekkf xx+̀e^
YXi gXkifej+ 9AfcbX) d.jkiljk**XZX\nd\i\ `e c`k\) _\ nXj dffb\[ fe X jkXi: E\j% !xx+x
\kf xx `j k_\ Xkdfjc`c* [fRe `e k_\ [l+k Xe[ [`[e%k i\Zfm\i k_\ +_fZb j_X_Xp7!̀ ekf CXiip%j
\i\ f] D<A`kk\%jr N`o7 fi al+k [r[e%k fXi\+ Nf _\ ]fle[ _`+ rilkf_** Xe[ Z_ffj\ p7\i gf[ xxx
]\Xk fi dfi\ RVcPeX^\* [i`eb**k_\ ]`ijk fe\ nXj _Xi[ kf f_fb\ [fne Xk M\f\ekcp7 `e kfnew
d\ek `e Ef\ BXif`X +2 .- 9E' Ylk k_\ xxffe[ xx+xX Yffjk\i+ G`]\ `+ Xe[ `ek\i\jk\[ `e O_\

)Xcc fi[\i Xe[ >_cr kilcp X a`^*jXn glqqc\) Ylk k_`j dXe ljlXccp <cYXki-5j nXXHi+ =fY
HXpm`cc\+gXibc\j k_\ kXb\j `k `e jki`[\ Xe[ Xfffdgc`j_\j _`j gli* ?DDcDifef] r ++M\e[\))7)
kiflk8 JXi Xe[ dXb\x+p7fl gfj\+ :f flik\n) _\ `j n\cc ]fik`]`\[ kf ^f mflj >fZbkX`c Gfle^\
n\cffd\+ < ki`g kf k_\ flkw`ekf k_\ [Xibe\jj f] e`^_k kf YXkkc\ _`j f] NXeAiXeZ`jZf+
`jc\ `je%k fJcccgc\k\ c^( gifYc\dj X^X`e+ R_Xk\m\i _Xgg\ej kf k_.5 dXe: E\iip K`kkWe) NKJO*
c\Xj p7fl nXe[\i `ekf D< Nfd\k `?c\j _\ [`jXgg\XiX Xe[ i\Xgg\Xij leXeefle* GDBCO@?)`e ]`ijk \[`*
A`kk\%+kfi X Yi\n+ f\[+ CJR% [f\j _\ ]Vkefk`fe**\m\iXXb X [p\[*`e* k`fe f] O_\ <cYXkif+j+

c`\e kc`^_k "O9[kf k_\ nffc !_febp kfeb dXe:! !C\p) ?+ip) Ylp -.% _XXi\klie\[ kf  _\
OC= .!]J =%Nfe .1k_ Nk+ NXdXefk_\i[iXikc! * N_fnYfXk- E\iip 1.*
%d\dY\i O_\ NkX[`lX `e <+ ?+ m`[\j _`j k`d\ Y\*
Cfljkfe**jn`e^ fg\e k_\c************************D kn\\e O_\ %=fXkXe[
[ffi Xe[ k_\i\ `j !=! RDc<O@Q@MC<KK@I@?kf O_\ Ri\e: O_\ <cYXkifXXj`efr
=)! k_\ knf Yfp7Xk_Xk _\ af`e\[ fli +kXkk
_fjk\[ pfl k_\i\+ OXcb <jb Xr Y`i[ k_Xk ]P\j Xe[ `k %+dfe\p7 `+ fk nfib\i++ < n\c*
XYflk [\ffi7 gfe[\i** XfZ\gkXYc\ ]fi gifg\i j\im`Z\j+ Off EDcPZ_>J?c* ZXd\[ Xe[ c=Pf_e\\[\[!
]`ijk k_fl^_k nXj OiX* g\k`k`fe+ Ylk ^ff[ Zfdg\k`k`fe Wp Y\ k_\ Xej* X[[`k`fe kf fli glY* %
[\i Cfiekc Ylk ef fe\ R\i+ E\n gcXf\j fg\e`e^**jXd\ ]XZ\j g\i_Xgj) c`ZXk`fe `j E\iip+
nXj kiX[`e^: M\Xcc8)+ Ylk k_\ ki\Xkd\ek `j [`]]\i\ek+ O_\ i\Xc`jX*
k_\ kiX[\ `j k_\i\) a\j k`fe k_Xk g\fgc\ Xi\ g\fgc\ j_flc[ Y\ X b\p kf RXekkf Y\ X CJO%
cffb Xifle[c Xep +lfZ\+j]Vkc Ylj`e\jj+ H`jki\Xkdjek**d`j* RDM@i\gfik\i `e Xe

De BXcm\jkfe+ \m\i))* al[^X\?k +x+xXe[ `ek\e[\[ YX[ j\im`f\ fXe Y\ XZ* Xi\X ]fi O_\ <cYX*
fe\ +\\dj kf Y\ ::>Jcc* dfnc\[^X\ek f] gffi dXeX^\d\ek fi gli\ `e[`]%* kif xx)+ Tfli k `DX\
`e^ _\Xck_ ZfejZ`flj+ k\i\ef\+ R_p [f k_\ gXp`e^ g\fgc\ ^f \cX\* Xe[ \k]fik `j [feX*
IJ nfe[\i) k_\i\%+ X n_\i\ kfi Xkk\ek`fe Xe[ dfi\ ffej c[\iXk `fe: k\[ Ylk i\Zf^e`k `fe
^Vd gcXf\ fXcc\[ UJ?D<> <jb k_\ cfj`e^ Y`i[**OY\ Ri\e$ `j [lcp Xfbefnc\[^\[+
=<OCNk_Xk `5 i\Xccp7 A((((((()44))))(((((((((((hhh!!!!!!!Ri`k\ kf E\iip K`kk*
^i\Xk+ +x _Xm\E\k kf dXe) Z,f <cYXkifjj -

_\Xi f] Xrfe\ c\Xm`e^
efk k\\c`e^ X ^i\Xk
[\Xc Y\kk\i**5- kip `k .

)Eljk D_ d`c\j ]ifd
Cfljkfe fe Dek\i5kXk\
12 `j k_\ ]Xd`c`Xi Mfe*
e`\ %j=<EccF9JMJJH`e
>feif\+ Mfd`\ _Xj X
gcXZ\ k_Xk aldgj n`k_
^X`\kp7+ O_\ <cYXkifjj
`j gifl[ kf _Xm\_`dXX
X e\n Xgfej\i xxJli Y\jk
kf p7fl Xe[ =XdYffMffd)
Mfee`\+

>fii\Zk `fe+
NlYjfi`gk`fe iXk\ Dj
b/+-- g\i p\Xi+
NlYjfi`gk`fe AJrD
O_\ <cYXkifjN%
./-4 RXl^_ ?i`m\
Cfljkfe) 44-.6+ O\oXj
\NWAY4'
<?rN WW******** WW

<e[+ Xj k_\ >ffb fi\n) k_fj\ n_f +kff[ Y\kfi\
O_\ OXm\ie j_flk\[ xx!Jg\e k_\e k_\ ?ffi +
Tfl befn _fn c`kkc\ n_`c\ n\ _Xm\k%f+kX8)+
<e[+ feZ\ [\gXik\[) Wp7i\klie ef dfi\+%!

>DOT) W
NO<O@r W
UJI@)WWr W



K=DD AK KG

ODUUD@

AJMOC@GJQ@GJMI%
OC@AJMN<F@I

ni`k\ ODUUD@kfi X[m`Z\v
Z,f OC@<G=<OMJNN

?\Xi ODUUD@7 R_Xk\m\ i [f pfl [f XYflk X
cXe[cX[p n_f nfewk i\kX `i pfli i\]i`^\iXkfi:
Dkn`cc \`k_\i ]i\\q\ pfli d\Xk fi k_Xn `k .
Dk%jZfjkcp Xe[ D Xd 5kpd`\[ fm\i k_\ j`klX*
k`fe+ CXi[ d\Xk fi jgf`c\[ d\Xk `5 k_\ d\el+
%.k_Xk%jk_\ Xejn\i: ?DNOM@NN@?+

?\Xi ?`jki\jj\[+) Tfl j_flc[ \ogcX`e kf
pfli cXe[cX[p k_\ kiflYc\ pfl%i\ _Xm`e^ n`k_
pfli d\Xk+ O\cc _\i aljk Y\ZXlj\ `k%j _Xi[
n_\e pfl kXb\ `k flk) pfl%i\ jk`cc c\Xip
XYflk \Xk`e^ `k+

?\Xi ODUUD@+)D Xd X ^`ic) 22+ Xe[ dXii`\[+
O_`j fk_\i ^`ic+ 0/' _Xj Y\\e _Xe^`e^ Xifle[
d\ ]fi X cfe^ k.d\+ Xe[ `j XcnXpj jXp`e^ j_\
nXekj kf Y\ c`b\ X j`jk\i kf d\+ Xe[ nXekj
kf dfm\ `e n`k_ r _ljYXe[ Xe[ d\+ %`c_Xk[f
pfl k_`eb r _ljYXe[ nflc[ jXp `] D Yc fl^_k

+ _fd\ X e\n j`jk\i kf c`m\ n`k_ lj%: BDMG22+
?\Xi B`ic 22) Tfl%[ Y\kk\i nXkZ_ `k) B`icc

D] TJP kXb\ k_`j N`jk\i _fd\ kf c`m\ n`k_ pfl)
+xTJP d`^_k cfj\ X _ljYXe[+ Bff[ _ljYXe[j Xi\

_Xi[ kf ]`e[) Ylk NDNO@MNXi\ gc\ek`]lc+
?\Xi ODUUD@)Dn\ek kf X [fnekfne k_\Xki\

kf j\\ X i\Xc j\op dfm`\ Xe[ Xefk_\i gXkife
fe r c\]%knXj j`^_`e^ Xe[ ZXiip`e^ fe XYflk
k_\ jkfip x+ <cc f] X jl[[\e X _\X[ nXj cXp*
`e^ fe dp j_flc[\i ZXi\jj ]lccp+ D Y\ZXd\ \o*
Z`k\[ Xe[ n\ek kf k_\ cfle^\ ]fi i\c`\k+
O_Xkg\ijf= ]fccfn\[ d\ Ylk D [`[ efk hl`k\
le[\ijkXe[ R_p: Kc\Xj\ X[m`j\ `] D j_flc[
\m\i Xkk\e[ j\op Xfm`\j X^X`e:

?DN<KKJDIO@?
D] pfl dX[\ flk**J+ F+

Dnflc[ Xkk\e[ X [`]]\i*
?\Xi ?`jXggf`ek\[+
Ylk `] pfl [`[e%k+
\ek k_\Xki\+

?\Xi ODUU%D@)Je X Ycl\ Ffe[Xp) Deek kf
X cfle^\ Xe[ d\k X ^fi^\flj cX[p X̀ kk `r Xk
X kXYc\ Xcfe\**_fc[`e^ X YXYp+ % %_\nfdXe
nXX cfm\cp**k_\ YXYpnXj ^i\\e**BM@@IXj
^iXjj+ DnXj efk Xj `ek\i\jk\[ `e k_\ YXYp
Xj dlf_ Xj k_\ nfdXe**jf n\ jXn \XZ_ fk_\i
i\^lcXicp+ @m\eklXccp+D Xjb\[ _\i kfw
dXiip d\ Xe[ j_\ X^i\\[) Ylk fecp X]%k\ik_\
]`ijk ]ifjk+ Ifn**`j j_\ jkXcc`e^ fi [f
pfl k_`eb D j_flc[ nX`k: GJI@NJH@

. %

H9? 0

?G< @AE:D=JJ
C@fXe Y\ _fd\cp fi _Xe[jfd\+ ZfeZ\`k\[ fi

j_p xxle[\igX`[ fi fm\igX`[) Ylk X ^ff[ YXi*
k\e[\i `j jk`cc hl`k\ X i\dXibXYc\ ]\ccfn+
C\ ZXe ef cfe^\i Y\ aljk X dXe n_f j\ccj
[i`ebj XZifjj X YXi+ C\ dljk efn Y\ X dXep*
j`[\[ `e[`m`[lXc `eZcl[`e^ Xcc f] k_\ ]fc*
cJR`e^7

A`ijk) < KXki`fk * GfpXc kf _`j!\dgcfp\i8
X jki`Zk [`jf`gc`eXi`Xe n_f lg_fc[j Xcc cXnj+

N\Zfe[j < KjpZ_fcf^`jk * Je\ n_f _Xj X
jpdgXk_\k`f) le[\ijkXe[`e^ \Xi kf gifYc\dX+

I\ok7 <NfZ`X..ifib\i * Je\ n_f befnj Xe[
`ekif[lZ\j _`j Zljkfd\ij kf \Xf_ fk_\i+

I\ok A < ?`gcfdXk * Je\ n_f ZXe jgfk kifl*
Yc\ Y\]fi\ `k \ilgkj Xe[ j\kkc\ Xi^ld\ekj
hl`\kcp Xe[ \]]\fk`m\cp+

I\ok) < Cflj\b\\g\i * >c\Xe `e _`j g\i*
jfeXc Xgg\XiXeZ\ Xe[ `e _`j fg\iXk`fe f] k_\
YXi+

<e[7 < >fd\[`Xe * < dXe n_f ZXek\cc X
^ff[ afb\ n`k_ Xcc k_\ [\]ke\jj Xe[ jb`cc f]
X Cfccpnff[ Zfd\[`Xe+

O_\e+ < RX`k\i * Je\ n_f gifm`[\j ^ff[)
]Xjk j\im`Z\ xxdXb`e^ \XZ_ Zljkfd\i ]\\c c`b\
jg\Z`Xc g\fgc\ xxCDNfljkZX\ijf

OCDIFXYflk k_\j\ k_`e^j pflij\c] xxXe[
k_\ e\ok k`d\ pfl X\\ pfli ]Xmfi`k\ YXik\e*
[\i) i\d\dY\i n_Xk D%m\jX`[ xxk_\e kXY
Xefk_\i cffb Xk _`df C\ %Xhl`k\ X i\dXib*
XYc\ ]\ccJR%) C@_Xj kf Y\c

4TRUUVOVHUVLOH*+ UHOO'GHELEO&ILXH]]

VOVHOCOO*+ 3HQHXROHQFH((HTRAO:V(I 

UVTHEP*+ SWTLVIO((XX[ MWUVY\]cfX[

VOVHTRFN*+ THULJQEVLRQVOVHQWJJHV

Zfd\j LQXLHY(

R@G>JH@ OJ /5-/ <PNODI

CJPNOJI)O@S<N



H9?: ` 1

MA> :E;:MKHLL
: KZjiZgh d[ Adjhidc
IjWa^Xpp ^dc
>hiVWa^h]ZY ^c
Adjhidc' MZmVh
:j\jhi -' .632
LdW >YYn

>Y^idg
KZjiZgh d[ Adjhidc

IjWa^h]Zg
C5ggn I^iibVc

<^gXjaVi^dc
:aa Vgi^XaZh eg^ciZY
]ZgZ^c VgZ Wn ZmegZhh
eZgb^hh^dc VcY VgZ
epdiZXiZY Wn MA>
:E;:MKHLL VcY KZjiZgh
d[ Adjhidc*

L:E>
-!8

:a4!MpHLL

738',< G>' B):

MH : R>:K ?KB>G=

: YZVg' YZVg [g^ZcY ]Vh \dcZ VlVn'
A^h lZVi]ZgZY [VXZ hd ideeZY l^i] \gVn'
A^h ZkZg)egZhZci hb^a^c\ [VXZ
Bh Wg^\]i#c^c\ je Vcdi]Zg eaVXZ7
: eaVXZ ]Z ZVgcZY l^i] cdWaZ YZZYh'
;n eaVci^c\ bVcn \ddY)l^aa hZZYh'
M]Vi i]dhZ ]Z bZi b^\]i jcYZghiVcp
M]Z bZVc^c\))d[ V ]Zae^c\ ]VcY*
AZ \di V i]g^aa [gdb Yd^c\ \ddY'
M]Z lVn Vaa <]g^hi^Vc eZdeaZ h]djaY'
P^i]dji gZlVgYh d[ Vcn `^cY'
;ji b^hhZY #Wn i]dhZ ]Z aZ[i WZ]^cY*
AZ cZkZg `cZl Vc ZcZbn
:cY cZkZg eaVccZY ]^h =Zhi^cn'
Cjhi Y^Y i]Z i]^c\h ]Z i]dj\]i lZgZ g^\]i7
Md i]dhZ ]Z bZi' ]Z lVh V E^\]i7
: gVn d[ ]deZ i]Vi h]dlZY i]Z lVn'
M]Vi @dY ^h l^i] jh ZkZgn YVn*
AZ ValVnh ]VY V X]ZZg[ja ldgY'
Hg eVhhZY dc hidg^Zh i]Vi ]Z#Y ]ZVgY'
;ji cZkZg hZZbZY id b^cY i]Vi ]Z
PVh cdi Vh l]daZ Vh ndj VcY bZ'
?dg i]dj\] ]^h aZ\h lZgZ Xg^eeaZY WVY*
AZ Y^Y cdi adhZ i]Z ?V^i] ]Z ]VY rrrr
:cY i]^h rrr i]^c` rrrlZ h]djaY gZXVaa
M]Z EZ\VXn ]Z aZ[i jh Vaa*
!M]dj\] E^[Z ^[ [^aaZp l^i] hig^[Z VcY eV^c'
PZ XVccdi E^kZ i]^h a^[Z rrrrrV\V^c'
Ld lZ h]djap a^kZ ^i' WZ^c\ higdc\7
>cYjgZ i]Z eV^ch i]Vi ddbZ Vadc\ rrrrr
Liia^a^c\i]gdj\] i]Z XVgZh lZ ]^YZ'
M]Vi cd dcZ hZZh i]Z ]jgi rrrr^ch^YZ*q
*M]Vi#h l]n B#b VjgZ PVYZ lZVgh V <gdlc'
:cY hdbZl]ZgZ' M]ZgZ' ^V hb^a^c\ Ydlc*
Gd adc\Zg XVhZY WZcZVi] i]Z hdY'
;ji ]Veen l^i] ]^h ?g^ZcY rrrrrA^V @H=*

=ZVg EdcZhdbZ b =@ Vh
XVgZ[ja# VcY lVgn d[ i]^h
dbVc [dg XdaaVgYh VcY
jgc^eh VgZ bdgZ iVhin'
ji \gZZcZg V[iZg i]Z
[^ghi [gdhi* Adl Yd ndj
i] `eb h]Z \di i]Z @K>>G
WVWn9 $K+N+M]^h ^h
dcZ i^bZ i]Vi MBSSB>
^aa cdi WZ @K>>G l^i]

Zckn*% c`k BG ?BNL<H#! hZZ

>GP= K>G=>SOHNL
234 LNMM>K 2. x+

#a6ZVgh'd\c: xxxx ;Vi]' *
WZccn9 rrLdc\' _Zggn9
DdkZ' eVja9 rr<]^X`Zc' r
E^cV9*L]VkZ* Ydc9 rr
HeZgV' _VX`9 rrL]dl'
KdWZgi#'*=gZhh' PVncZ9
Mg^d' ;HLM>KB#
KZXZci' :;HNM MA> MHaBG
XZchjh gZkZVaZY*
P]n ]VkZc#i lZ WZZc hZZ
^c\ ndj [dg ddX`iV^ah
Vcn bdgZ' M]dbVh9 Bi#h
ajcX]i^bZ Vi i]Z ;H:M))
i]Vi YdZh bZ ^ca BV ^i
ndjg ]jhWVcY' @Zd*9 c`Y)
^i#h @daY^adX`h ldcYZg)

' ^c\ l]d haZei ^c ]Zg rr
WZY# <M@ ndj ^c adkZ
:@:BG' @gVXZ9 EdkZ rr
h]cdk rra^kZ [dg i]Z bd)
bZci' B ValVnh hVn*
A> Y^\h i]Z gj\\ZY' -*
qineZ Wdn l^i] V ddckZg)
i^WaZL B#kZ [djcY flk
dcZ i]^c\ ^bedgiVci V)
Wdji ndj @BKEL*** B
CNLM dVc#i V[[dgY pfl%

HNM

MZm DZccZYn

$Md >Y\Vg =jbVh PVYZ%
.6-- * .632

Hjg h^cXZgZ VcY ]ZVgi[Zai \gVi^ijYZ id djg
edZi aVjgZVjiiZ* MZm DZccZYn d[ M]Z :aWVigdhh*#
idg i]^h WZVji^[ja ZmegZhh ^dc d[ adkZ [dg dcZ
l]d igjan adkZY ]^h [Zaadl)bVc*

CaVgn :cid^cZiiZ =jbVh PVYZ >YYn
KdWZgi E* >YYn



;:<D
JK9?=

;G>>==
;:K

HI>G
:EE

IDBCO

,2,2 K9>K
B92(31+3

K<B@ 2

@=
Bf jjf e A?@K

YLVK BiXZ\
O_\ cXjk ]\n n\\bj k_\ !Cflj\ f] Nk\nXik!%_Xj

Y\\e \ek\ikX`e`e^ X Z_Xid`e^ pfle^ dXe ]ifd I\n
Tfib eXd\[ EJ_e+ C\ n`cc Y\ c\Xm`e^ Ai`[Xp Xe[
n\%cc Xcc d`jj _`d+

D _\Xi k_Xk Hi+ Mf^\i Q+n`cc Y\ ^f`e^ `ekf
k_\ _fjg`kXc O_lij[Xp+ R\ Xi\ Xcc _fg`e^ ]fi X
jg\\[p i\Zfm\ip+ Acfn\ij ]ifd pfli RMDO@M+

?fe HXZ`j ^f`e^ kf !%=` ?̂+D]% R\ le[\ijkXe[
_`j ]Xk_\i _Xj Y\\e `cc+ R\ Xi\ kiljk`e^ k_Xk
Yp k_\ k`d\ k_`j ^f\j kf gi\jj% Xcc `5 !<**JFc!

Pe[\ijkXe[ k_Xk jfd\ f] k_\ M@?AA++<OC@M=iXm\j
_Xm\ Y\\e j\\e !=<>FNO<B@!%xxxxxR\cZfd\ . )

>fe^iXkj kf Hi+ =fY F+ ]fi kXb`e^ /e[ gcXZ\ Xk 7
O_\ M`Z\x+ F\\g lg k_\ ^ff[ nfib) =fYYp. %

O_\i\ n\i\ jfd\ !_\Xm\e! c\`j ]cfXk`e^ Xifle[
Cfljkfe cXjk n\\b+ C\Xi [`ee\i nXj ]XekXjk`Z+ 8

R`e[p !H`jj =\kjp!%Yc\n jfd\nfe\ e\n `ekf kfne+
< Y`^ Cfljkfen\cZZd\ kf Hi+ GXiip =+ &KXjjk_\
gcXk\'+

RCJ `j '&`e Nk\ccX::: R`k_ gc\Xjli\ @[[`\
Afjk\i Zfi[`Xccp _fjkj%R_`c\ j`kk`e^ Xk O_\ Efb\i D d\k X dXe ]ifd C b k .

NXe<ekfe`f Yp k_\ eXd\ f] Hi+ G\\) n_f nXj k\cc+ flj fe j glj_ M@?MJJH
`e^ XYflk k_\ Kfe[\ifjX+ Pe[\ijkXe[ `kj% ^`m`e% fe CX[c\p+ Tfl%cc ]`e[
k_\ >flekip X ile ]fi `kX%dfe\p**>fd%fe =DBCJr  k.d

hl`_ r ^kPic

R_\e `e >fi*glj ) kip k_\ KXib Gfle^\+ C\Xm\eN
WWWWW r ++++x++xCXm\pfl \m\i j\\e X nXcc jn`e^:::

Pe[\ijkXe[ H`jj ?`cc\i jXe^ CXggp =`ik_[Xp kf
X Gfl*Gl f] X ^`ic Hfe[Xp e`^_k Xk O_\ >fib**P
dX[\ `k Kxxx>fib `k xxk_`j k`d\+

B?E R<cc k_\ NX[ Tfle^ H\e! j\\e Xifle[ kfne)
Cfljkfe%j _fkk\jk Yfp n\\g`e^ fm\i X jX`c`e^
B\idXe m\jj\c xxx=\kk\i clZb !C+ =+!

>C<KO@M367
Dk%j_\i\) @m\ipn_\i\X D] pfl [fe%k nXek `k

gi`ek\[) [fe%k [f `k**!TJP! dXp Y\ e\ok+
Bff[ e`^_k)

=TMJI

mk<O>COCDN>JGPHID
@m\ipk%_`eb# @m\ipfe\
nXj gi\j\ek ]fi !jnXeb!
i\Z\gk`fe n_\e k_\ =J<O
_fjk\[ Xe[ kfXjk\[ ^i\Xk
n\[ X]]X`i+ HXpk_`j

) Z_XdgX^e\ cXlef_`e^ j\k
jX`c X Xdffk_\ dXki`dfe`Xc jlZZ\j\ ) ?D? pfl [f
Xefk_\i Xff `[\ek) GXiip: If) D%djkXik `e^ X <2N$

aleb pXi[ f] dp fneN <M@pfl nXm`e^ Xk jfd\fe\)
Hfj\j: If) D%daljk _`kZ__`b`e^ kf k_\ YXk_iffd)
'ci+ =*k\e[\i) D%m\X Zfc[) d`o d\ X jZfkf_ Xe[
g\e`Z`cc`eN # Rff[p >C<NDIBe\n dXe**FJJFD@P
O<K**NI<KkO_\ Y\jk i\Xjfe kf jkXp Xk _fd\ `e
k_\ \m\e`e^ `j k_\i\ r+je%kXepfe\ Xifle[ kf `e*
jlck fi XYlj\ pfl+

EJF@M

E< 5*50-5



I:@> 2

HG%& . `XrcEI



(!!!!$ '

K<B= 4

@GK NAI=
[DB Xe[ jn`e^`e% `X

OC@)M@?]@<OC@M)fe\
#$ k_\ e\n\jk YXij `e
k_\ >`iZc\+ @lk\i*
kX`fd\ek `j kXcb*fk*
kfne Xe[ jf `j k_Xk
_Xe[jfd\ pfle^ YXik\e*
[\i ZXcc\[ E?D+ HXkk
`j pfli _fjk e`k\ cp+
Bff[ Glfb kf Xefk_\i
k`e\ jgfej\i #$ OC@
<G=<OMJNN+

Je k_\ Y`i[%+ cfe^
ki`g k_`j dfek_) `k
jkfgg\[ Yp cM@++)KG<T=JT
Xk 15) >ifZb\kk `e =\Xl
dfek Xe[ d\k k_\ !%=\..\
#$ k_\ =Xcc)!%=fYY`\+
R_Xk X ^`ic) `e kXZk+
n_Xk X YXi+ Nfd\ m\ip
e`Z\ ?@>JM)jf n_\e
pfl%i\ `e k_\ Xi\X n_p
efk jkfg Yp Xe[ X\\c

C<Q@pfl _\Xi[: +ODd++
)NO<?Ddc`j fg\e le[\i
e\n dXeX^\d\ek**X k\c*
cfn eXd\[ ?<D@`j fe
_Xe[ kf ^`m\ pfl X
_\Xikp n\cZfd\+ OC@

wNO<?DPHgifm`[\j c`m\cp
+Xkdfjg_\i\ (+ckXkpfl%i\

jli\ kfW\eafp+
K\i`f[`Z Z_Xe^\j `e

\ek\ikX`ed\ek kXi\ `j
XcnXpj fe d\el Xk OC@
AD@NO<>GP=xxEXe`Z\
i\Xccp nfnj n`k_ _\i
!BJ*BJ! ^piXk`fej+
I\ncp k\Xkli\[ A`\jkX
I`k\ &R\[+' _Xj gifm\[
gfglcXi) kXjkp**Off$

E@RRMDIFG@*XkOC@
IPBB@O)F\^ KXikp Xk2$!
.- Xp\d) \m\ip NXk`*
[Xp dfie+ Rfe[\i `k
n\%cc c\\ !?flYc\ &/'
N_.]k BiXZ`\! k_\ ek..

C@IMT>PI?DAA
@SK@MO

KPIJ OPIDIB

E< 6*3/41

< KGL;@ G> O@S
' )

C@<M%c%T*CJc

OC@OM@@

Dk i\XZ_\j lgnXi[) kXcc Xe[ _`^_)
R`k_ ^fc[\e k`e^\ij kfnXi[ k_\ jbp)
<e[ gcXpj X iljkc`e^ j\i\eX[\
Of cfm\ij X`kk `e^ `e `kj j_X[\+
O_Xk%j_fn `k nXN%fe k_Xk k`ijk e`^_k
=\e\Xk_ `kj Yfl^_j) Yp ZXe[c\c`^_k+)
R\ ]fle[ n\ _X[ 5- dlZ_ kf jXp)
\YWVkXcb\[ Xe[ kXcb\[ k_\ _flij XnXp)
lek `c)Xk cXjk) n\ _X[ kf ^f8
M\clZkXekcp xxxxxxx=Pk [f pfl befn xxx
O_`j k_`e^ D%[kXb\e pfl kf N55

RXj Ylk X Bfc[\e OXccfn ki\\ xxx
T\k n_\e n\ c\!]%kxxxc k_`eb `k be\n
O_Xk pfl%[ cfm\ d\ Xe[ D%[ cfm\ pflc

O\o F\ee\[p

>JJK@M +<d lj \ d \i` b

< YXik\e[\i n_f `j
I\n Jic\Xej jkpc\)
n_f jkXp\[ fe k_\
afY [\jg`k\ k_\ ilk_*
c\jje\jj -.% =\kjp xx

) n_\i\ _`\ ]Xd`cp `j+
>\ikX`ecp ZfeZ\ie\[
XYflk k_\`i jX]\kp
Xe[ pflij `+ D@I
G<C?MT+Xkk_\ =fXk*!

>
=

<
O

@
=

M

c+2/2 M`f_+e+fe[

;_

=c

] WULH

\ =X Xi\ VV\ U

ef H9 OVI

d XFKLQHU

*,34 N \ T XLH \.A

+3+2KRWb

B9 3 -.-+ @_cab_^' KVeRa



K<B@5

;9?482
;0:9;=

OC@<G=<OMJNNCJO
*cDM@i\ gfik\i `j >J?c*

`e^ pfli nXp+ j\e\*
XjaZY Xi\ <ljk`e) ?Xc*
cXj) NXe <ekfe`f) =X*
kfe Mfl^\) I\n Jic\Xej
Xe[ dXep fk_\i gf`ek\)
E] m`kXc `ek\i\jk

%:_̀j `j k_\ fecp YXi
g%+cfc`fXk`fe [\mfk\[ kf
pfli `ek\i\jk Xe[ Y\k*
k\id\ek f] jfld _ldXe
i\cX k`fej+ >fg`\j f]
OC@<G=<OMJNN)X dfr*
cp glYc`fXk`fe) ZXe Y\
gliZ_Xj\[ fecp `e `kr
X[m\ik`j`e^ YXij Xe[
f clYj x .Yp pfli ffg`\j
n_\i\ k_\ gcXfXi[ f]
k_\ !%]cp`e^ <cYXkifjj!
`j [`j gcXp\[+

B9E=J I) I==<
=O=;LKAM= ;9K=IAF? ;GFJLDK9FK

I==< :9C=IJ
3+, N=JK JGLK@ EGI=

?I -(1012
H9J9<=F9' K=O9J

&>JIODIP@?'

&%+ 8 1;.A 40

O_\ >_Xe^`e^ NZ\e\ U & J
Dk%jXYflk k_fj\ e\n+++ +)h

Ylk xxfc[ YXij `e fli e\`^* r
_Yfi`e^ !N`jk\i >`kp)! NXe r 8
<i`8fe`f xxfeZ\ k_\ MDOUeJR% *Q

((((777h774)!)')@GE<M?DIY\`e^ ile Yp Fi+ -
>Xc.jfe+% O_\ <qk\Z O_\Xki\ =c[^+ n`cc efk Y\ r : 9 E :GG
k_\ jXd\ j`eZ\ k_\ fg\e`e^ f] @GH<O<?JMxxJc\+++ r*
?ifg flk kf j\\ k_\ e\n n`c[ jgfk `e k_\ j_X[fnj IGG h
f] k_\ ffcc\^\ Xe[ ^cXeZ\ Xk k_\ JG? NK<IDNCQDG*
G<B@k_Xk _Xj Y\Zfd\ k_\ jn`e^`e^ !>J*@?! jgfk
fXcc\[ k_\ ODB@M%NO<IF+

Ng\Xb`e^ f] k_\ flk*f]*kfne j\k xx`k%j e`Z\ kf
j\\ pfl `e Cfljkfe kf 0-./ BlX[Xclg\) <ljk`e) OXo
_le*p YXZbN
DO%NJPON AMJFOC@!DI >MJR?!7

CXj \m\ipfe\ d\k <GD>@: j\\e ]i\hl\ek`e^ k_\
M\[ Mffd Xe[ k_\ Il^^\k+

Hi+ =+ C+ `j ]`e[`e^ `k `eZi\Xj`e^cp [`]]`flck
kf kXb\ j`c\ek i\]l^\ `e Xep _`[\XnXp k_\j\ [Xpj+
O_\ g_fe\ aljk b\\gj i`e^`e^+

E\e*p ]`eXccp jffi\[ X ^ff[ fe\Wx+_Xm\pfl \m\i
_\Xi[ k_\ K<MJLP@@O:

LPJO@E D] pfl Xi\ ^f`e^ k - c`k k_\i\) D `e*
j`jk pfl _Xm\ `Z\ `e pfli ^cXjj+

R_\e pfl Xi\ i\X[p kf =@MMTKD>FDIB[ifg `e Xk
/5-/ <ljk`e xxxxx

>fe^iX[j Xe[ ^ff[ clfb kf X ZfekiXZk j`^e\[
HM+ExxxxXlkf^iXg_ k_\ ]`ijk i\Zfi[ ]fi k_`j ni`*
k\i) Kc\Xj\+

>G@<IPK fi =<>F JPOxxk_\ jki\\k f] O<AO`+
k_\ jki\\k n\ cfm\8 Ylk X c`kkc\ hl`\k\i) KG@U*#N

OC@NPMAcfjk `k%j !Ngfkc`^_k! Yfp) JK@=DcDB]fi
k_\ i`^_k !Nn`e^`e^ N_\ggXi[%!k_\ =J*KA@K>ifn[
`j _le^ip+

<IIJPI>@H@IONU 3. M@DNI@Mxxx@Xicp kf Y\[) \Xi*
c`\i kf i`j\ xxO_\ Il^^\k kXgj X Yi\Xb]Xjk b\^ kf
_\cg !G`hl`[*[Xk\! pfli ]cl`[ n\\b* \e[ xxxxxxxxx
JJO%c%JTNPg+ \Xicp Y`i[j+ + + +% !

OC@CJPN@JA NO@c]<MOcffj\j X !=fp! ffe^iX[j U
CXggp Cfe\pdffe xxNCJMO)NCJMOxxYlk _JcER<N G+ <+%

AcXj_) AcXj_xxx>CMJID>G@Xik`Zc\ jffe ]fik_*
Zfd`e^  @D DDD$pXcc Y\ @SDG@?xxxxNXclkXk̀ JH
!Bfc[\e >`ifc\+d'
KM@.PkM@K@MAJMDG<I>@NU

AXdflj cXjk nfi[j ]fi !H`jki\jj H<MT!xxhlfk\X
DnX`k\[+ R_\i\ n\i\ pfl+ Dk nXj X cfm\cp Ylk
cfe\cp _fe\pdffe+ %N\\ pfl Xk k_\ aN@@>g n_\i\
k_\p j\im\ k_\ ffc[\$k Y\\i kf dXkf_ k_\ ffc[\jk
Zdjkfd\ij xxnXb\ lg !%=DBK!) c`^_k pfli _\Xk\ij
]fi Zfc[ n\Xk_\i `j e\Xi+

AcXj_c`^_kj fe Xk k_\ NCJ%D]JJ<O+R_f nXj k_Xk
dXe Xk pfli j`[\+ E\ir: =i\Xb]Xjk kXcb Xk k_\
AD@NO<]`eXccp kffb gi\Z\[\ek fm\i Z_`Zb\e+

O_\ Il^^\k cffj\j Xefk_\i BGJ) Hi+ ?\Xe xxn\
cfm\ pfl+ CXm\X >JF@ fe k_\ _flj\+ &>fek+ K+cJ'

> J*I IG=

7,)

2.<7423=

'%) :>59

7.60 /3.;70<

7.



A @.8=
kf 6)BB

&>fek`el\[' 9%-7 %(6KM@K]D@M@K=MAJMF<I>=N+

DXe%k̀k nfe[\ik%VXckf dXiip k_\ Yfp k_Xkpfl
_Xm\Y\\e X_Xj`e^ Xcc k_\j\ cMf?k`_X. =XggpcXe[*AH((((((((( `e^) =..c.

=PNC)=PN=xxxNn\\k !%EXp!xxnYf jXc[ k_XkX +fY*
\i [ileb fflc[e%k jdXj_ X k\e[\iX

EDcX+=fYY`\ R%P fm\i_\Xi[ `e BXcm\jkfe fe _\i
cXjk ki`g Xj jXp`e^ kf fe\ RV_\i fcfj\jk j `jk\H
!N_Xccn\ ^f `e k_\ nXk\i Xd cffb _+\cgc\+j+fi
c`k _\i\ fe k_\ Y\XZ_Xd cffb cfe\jfd\ xxJ % nXj
Dk_le^ip: J_xx 5.P

@eafp\[ X g\i]fidXef\ Xkk_\ I=< A@<OC@M+DD%i+
M\ccc\?cY\iDll5 D `e M+H+kP.!c.\[ k_\ _\X[j RVXkXYc\ fk G<?D@N:

<P;.+.Nk: I\m\i [`[ +\cc E`) K+N+nXj `k k`i\ k_Xk D jXn: NCJRH<cDNCDK
P00Z ..%. i\\c nX^fe Xj X[* .+ !Pie\\c! xxxefk ^cm\e+ M=Gc<=G=g\ijfe nXekj
O\ik`jX[+ %R_Xk\m\i_Xg* \A`)cPb\: c\\+\[ kf _Xm\+ jXk`j]`\[ +rP\ fe [\Xe+++)+gnfib `e YXij
g\e\[ kf !NXdl\c! n_f ZX.* _`j ]Xf\ k_`j n\\b Xj _\ _fjk\[ Xe \m\e`e^ kfi H[ GRR ]lie`j_ ^ff[
c\[ Xk ) +`c@Hfe\ dfie+++ Cfljkfe m`j`kfij) =c.. Xe[ >_XiP\) ]ifd Ifik_ i\k\i\eZ\j+ " O_\
nXek`e^ kf jX `k+))) >Xifc`7eX+ Dkj xxx k_\)+n\i\ <eii7 !Yl[7P\+! Xe[ <cYXkifcc+?iXn\i =x

+xxXcc [^G\\` k_\ [\k.X.k`fcc _W$k !cif.?T+%! >Xd\ &()')'))((()())555((!h(((
NdXccZfcc\fk`fe fk 45 YXBbkf Cfl\kfX = Xe[ > !!%\e k_\ kPccfXe Y\ gXj* W r

ir i\ffi[j+ fcXjjcfXc) j\[ PDJe^ k_\ ?Xk`m\++ .- F1#%!&
j\d`+ \kf+ ^ff[ Zfe[`k`fe+ %c%M=Lc..%.VLPJOc_ C<KKDI@NN%**B<22 `e dXep xxxx Rr
Ri`k\ ?iXn\i [ <G=<OMJNN%*..4 NC<K@N#

) %%%%%%

<[T\ik `H fe XeelXc
YXj̀j `e C= <G=<+*
KIGJJ$ Xe[ \Xie +Xm*
`e^j [`jfflek+

Afi jg\f`Xc fiZN\ijA
N<R+))N<RxxxN<Q@
:__[ kkkfcc\j) ScU(
e\+ fXi+)DkXk̀JDc*
+!) \em\cfg\j+ ef*

%!.+.kW+ >xxx
![ .-li gXg\i+

Je\ @c\fki`f Dife+ b`e[X
fc[) Ylk R%fiXc`b\ Xxxxx
f_Xc%cc)Wb\ Xr fk]\i xxxx
-,- ?iXn\i =+ <G=<OMJNN%+

+)1 434*1./#

!-BG E9$?9 9CHT#'.:E\k%JH\)

219 +!!(+*( .

+ BU 9: N< $%V: D



j! )
)k)

..- bcR`^

Bljkfe+

NCJr=J<O
** *W)))k)))))))))k

=<MM?cB <MJPI? CJPN OJI OC@NCJR=J<O QDGc< AJIO<I< h
..-1 OlXd .0.2 Nb`c\j

*-)67% =<>ckNO<B@>JAA@@=<M ?XccXj) O\oXj
/5/5 OX]k NO<?DPH GJPIB@

"#$! /1.4 O`d\j >GP= KDB<DG@
S T= XEV \ @PMJK@<I GJPIB@ 3.0 @+ NXe <ekfe`f

/..6 G\\cXe[ NPMA GJPIB@ %. KXjf) O\oXj
/6-6 Nflk_ ']X`e

OC@ @SDc@ G< ADOO@%N
.-.. =\cc JPO*JA*OJD]I NKJON 0-2 /2k_ Nki\\k

BXcm\jkfe+ O\oXj
3@52;62AB AD@NO<>GP= KG<T=JT GJPIB@

B9<< , 2=
0--4 OiXQ%`X 152 >ifZb\kk KDM<O@>GP?

=\Xldf[`) O\?+ N N\XnXcc =cm[ -

EJFd BXcm\jk fe) O\oXj
4-3 @c^`e MJIID@%N =<H=JJ MJJH

/.6 I+ AiXq`\i OC@ ORJ =%N
OC@ CPBB@i >feif \) O\oXj ..5 .1k8_ Nki\\k
/5-/ <ljk`e BXcm\jkfe) O\oXj

K<MF%NGJPIB@
SETVLHU KDIF @G@]]`<IO >figlj >_i`+k`) %c%\oXj OC@ B<NGDBCO

./.5 G\\.Xe[ 0.3 Klaf
OC@<OG<IODN GXb\ >_Xic\j) GX+

M@? A@<OC@M CXinff[ " HZF`ee\p
.2/2 M`Z_dfe[ ?XcDXj) O\oXj >GP= M@ID@UQJPN

-** . BTEXLU 234 Nlkk \i Nk+
=@? =JJF d@ >@IO<PM NXe AiXeZ.XZf)

O2(/ 21- 1 3./ CX[c\p ?Xkl+) O\o x+x+ >Xc`]fie`X


