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9DUDRLFWDBRIOHBNRQFHSWXD
GUXJRGMHO/XPDUHPHQRIMDQVI
XPMHWOQPKMOQ H

6D QM WDY QROBIBIKIOLFNL

$EVW UDKRHIW L FNYMAVAXWEMD JHSHFRQFH S W XADKOH. ] L C
PWKHQKIRUNRIEROQWHPSRDWURPH UL BDQV LV W
“DPHNXQD

7KI3DSBQ DO WKW R IK X P RUW KR URI/ X L V HIQLRY DPW X Q BW L O M| KREHIG L D
RISHUIRUPBSRRW R J WDIEEQ VW D XD W I RDE @M KRHE M RIFUM S U H V H QXWDDV L R Q
KD¥UHDNUWIGFRJQ LDLEOWWNWK DS G U HWKFHRP S OL/[V XHYPHULEQGLD Q
LGHQWQ@HN SUHVHGWDIMWRQOTXKHKG GR\Y KK D L O DQBGKI$UWL3DHWH

ER VSR L QW KR Q VW UXFWRIGH W ILYGH Q WKIHU\HW KIR UPHBS OR\V
VDWYHBWHUHRWDSIRIEED & XPRUR[SRDIQ ERQIUR RMR O RRUDKYLYVWRUWHG
DWW LW 6 HRW R J WHSKULHFY H QRAVLIWLSRAGHWU L F\Y RGD WIVGHBW HW KIHAY YRH V
1D W LDYEV H @RHE Q Y L V LLEWAIBWR P L Q B ROWKHISHU H V HIQWWP V@D QD U W LWIRF W
SURY RDKJKWKIRBIQGLVFRPLBKWUW LIDHFMQPOH BUYFOWMHEODWLRQVKIL
EHW ZHHQW HAQY W L WRX WQ R D HGI® KFHX O WRAWHWS HFW® RAH VWD OO D WL
GUDDWW HQWMRMK@N LEHW Z HIHRE H U L DDOQ@®P WHURDO®RI SURGXFWQRBQ
UHSUHVH Q6 WATRKHGR Q DR L@V W L WDQA HR/QCRDDQWIDYOHD H J R W KRR IXR R
FRPPRGLILPMWIER G QWD E R\ K H/FWK BIWH\WR G DD W L$YPHH U L EB G Q WAL W\
FRPSURPEYWEFRORGLYBR PQEHMVG/LVFLS SUQBUWILGEF D JL Q DWLLRJ
% KD E KR @ F HBS\W VP L FIVQ &\ E U L @ DWN K WVMLKQH RRUK X P RJQ @ L ] H Q RAW-VF N VW H U
KRORWRRI® D OGWMF X WWKHXE Y H (B\RIW H@WX Q DD X RV K Q R J USIUSRKMLIFE W
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SRW H QMBIHF® Q VW/HKBKFAWD U U DRVAW KN URBBROR Q L DOBIRDW B SDFH V

IRVRFGD O O MIXEX O WWXXUDYQ Y D O
H\ZRUGDPHXQPLPLFWDNKKXRRIL]HQRULFISHWWRORQL]DWLRQ

3UHPGE 3 U B R JORMRE GD QK L QrIDIDX W R KMQRGILH D QM N & HX PR M W RIRWIW L
VHUD]Y®RM D EXQ B BG N R GLHWRH W Q MBHRY Bl P XQ HS R G L @R]JR.D Q WILD\DFRMD D F L M |
=DSDGRPRURGDNXQW X UMPIDHQGRPWEDRIMD QL P D PIMEM L K RWUXD G ILF L M X
GXKRY QP\BW RGWLARY IS V LK B M H WRQAINGEIR O H P L \WHReP Q ENRIPPRR G UH HQMHF
LVXYHUHQWERW R PIEBRD X W H Q V)IRPIYE QR JR YRSBWRY L M HWXRR HPHQRP
LV NXVD/PHX L yQ GK M DID@IR @ M L K RIRRNL MR V XVIQRIM Q D XIGBPLRD QW QR M
N X O WM G REL VW DNRXMELIKRYLIRQR Y POWHUQB RN Y 8 BIP H U L ]NIKRPM X UQR M
VFHQPMHWQQLNU R/GKDV H-®P HAX QDV Y R VAWPPRM QQRF WD O D SHWDRDPDQVLPD
QDPLMHQMHQL MR BIDYRYREMOQERVHEXISDAYRNIMWYXNQ ] XADHQGLMDQVNR
LV N X \GWX RRN D RQ I X 2 QRIWYW.$ DV K H GRS X O CBUWRILCKR GVaWED YARDYADH U Ly N L P
VWDURVM HGAIGRE Y RDD GO SR P RY% KD E K NRIQKE H D WIDN KILM H L GIQWRMV H J
SURVW®RDRW L O/RIRHKDAPHR WD L ]H Q R LKRRY(DR WYLDRUSDONL B HIQMDV X EYHUJIL Y D Q

DQW LN R QOWDQLIMSDAGMRH W Q R I PLDLIRIMNRDX Y U H P N @YU R V M KK® IMO-DY @ RN D

"RQFH,S¥& L M DNDIBADX VIVKBI Bl R O LNR O R Q L QDVALLKRIX Q W L QMG D Q B W
V W R ONVDRAGLLMGHEN D NSRR J U H 4SULHPG R G aRIDIPRHIV L {GNRLAPR U R BIHFPI U D-MIG Q R
MRG ODYRURWXNR 8 RMD 5 DRNDERN W DR WD P HO M B KIRVAY H] QGLWXJ RAI
3HDVHWDNRIMHJIBRXW R MD 8RNKMHAERRH R J U DS VR VQHRIIRNRQVW U XL UD ¢
SURVGWRRARUR G BYNXRIBL 2ZHQV NROR Q LS|RMXRADWWR G FEQRO G]LUD W L
U X JHD W R BR\WM.M H GIUWK R YRR PED . D RUH ] X CRBDYR BI R KH WAERFL Q D QXV Q H
SUHGR G® B HMIDERHQ\E GW H & UGEHY LWUHD M @ RAVMEIS X W DIOMVR MIRWIR S L U H
FLYLO LL\DERMQ W MYHULH B @/H B H QGLMYROIMBIRHY LV +RUVPDQ $O0HQ
"ELMH,QRSL M DEADQ MIAIDWHQEVNBRQYPYXRAI'HORULD NRMLY MHMH Q
V X S H U L FURQ/RINOWINQQ. WEKHLHY BVICWRHD D W H b [ QVQER | IQYDL O L | DFD. AWHN\R Bl D
% L GRV HJD ®LS UL P LW LNREMYEUDH EID|® XY O MRMVQYHHIW R O M X & IQLNR @D S D G D M X
SLRQLNR G HUXPX W Q SOLHPH QUXVQPALRIDL Q F H]PIRD W D L O8KIX UF K L O
VYMLPEROLGDNH FELMENREDXJBLMMEBRRLOMH® ME W RWHGD § X M X
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YH]IMIDSUR & GRRWWIRGSW Y LM HBWURRFFH D BD G D S D GSUH. S R YR WHHEAMNRLY

SDUDGRNVD@RQ R U Xy BWILQ G L M DNQFEE DY D KRIQ MND § VX G M EKSXIR K H V X
VY RIH VW D QNHDQV

$OWHUQLXMGBN DPRIXY VWD BDHRD XJR® SRLVWRY MHY B IOM K IWWKR\DW L
-DQORKDPRINGRLVWR Y MHYHHRIIMHR MHGN I J B U R F M H/G IR R MGID R GMMX UD O Q |
SRILFLWM OLyS WRVMEHDMHGU X DIHSR Y UD DV Q RW KBDY W RQBP R e EL\WL W L
VKYDYH®UWLKYDYHRUHPRUULR/GY Y RUXS RV W CDGEOND RUQLGAH DIQGHNGRW L W H W
RY LW RYDXIRW WDHBQBNXR S VN XKIRPHU L PN.VIO LOD BB L M U BB W WDRVOL N R
TG UXJILPROIXNFGDPHQMEXERER]O Ly GLIPXY N UD@XIMEE L O N R %MDy Q RV W L

8 VNOD/&SRVWPRGHOBGP2WBH@DDXGULOBBRSEOBURNIFHULYNLK
,QG LM D\PIRBUON D | BIR P L Q DYFLLUMAX RO GRLIO M X B PR U L )NNKFOMV X UL
PQRMHRUHWILGDVWR R Y NUWHPXMXPH XLQLIXPMHWRQMWae HDRORRW W
PHGLWWYRUQOLMBPRID N DE MR VW R MIDRYDL O G R Q V W UNNIWD UK | DN W
"PMHRWNGO YD YRR MBS U DULQ QWINDS X B X WRP H U L yNR®W XUZRFQ V

", Q G L M DSQUVLNSIRIYQ. WIRHY V& WI W Y D @eQ lYRX PIMPX GQ BNDR WHR G Q RW X U G L
LQG L MBIQMNAQ M L MY Q/IRXDAZ H Q V FLWLUBMR®GHQ RHG RRGJ
QDM] QDY BME GMUWKYKY UMP HQGIL M INQN. MHVHNRHU EMHP RP L L] P L & ONIBIR) L
,QGLMDQPWREOWMRPQONRYDQLEDPMH BIRFSDOW W HID RREB Q V =D
9L]H QRO G L M B/QIRAP D Q VN IRYDRQ L NKBROGMX VAW DRGIRP R U R GOV DKWRY B G L FL M H

2 % DW DL®ORXO NRIMIS RV WIDODY Q\RPL QN R P

NRORQLRDGIRRIDHQRU [LLZD®ID G |R B&EY L WHINXM IR | R UTLY B QR U
VXY UH P B BRWIL }NXRM) XN HOKDWL MW ¥ LRGN R MR 2EL WRIJXESRRSVWDQDN
GRPRURGDY D MKXNRIOR QR HE X GNXD GRIG L MMHHR GMRP L QD Q MMQRILU QMEHL MD Q VW Y
LD X W R U L @&/IDVUNQRIV IY LY.L L, G H Q WQLIWHAADLYI X U D W L\Y H ED/A/S WIEBY X B D @/O

, G H Q W/IKWLES\M W INGRMUID & M M RSURDY L NVHHV IMNLB O W OQUIRIG Q R/WIR OQLI8 RW D Q M H
“"WNRRYORGDNPRE R 40R 0 QMRR N D NP 1S U L N D@EH ROID j W@ R sV M KFDD W L
QDSULNBIEH P L & H Q WLNWHRWD Y DY@V Y SQ LN D] D
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6YMHWMPLO MHPKFHHPHELMREPMNIWREPNAXQINR U LPHAGLL SIMUIRUP D QV D
PXOWLP H G QW DVD@HRFL RHDDINKRE WY RILAWHU QRO R QX MIDWR KWL SRY L MH
UD]RWIUBIGRH | LQW B D R 8 RVILUSHN @D YIS WUH NIDQ 6 L M DLOBHNRWK.GARPU R D QW QR
N X O WDMUH.J RLYQ@V W D.O DWIOME D 4 QIR KKQGR IWKHJDLO 2 QDVW\DHIDR
RGJR YRV N X O SYDPBIX DU Q)R D V HILSAX WID Y K KIQ GR IW KFHU D INR MBI LN D ] X M H
LQG LM DUDAM® DNGP R U D W R BULX EXXL WINRES O KIPRIH N BB Q R\B@RRS L]D XL P D
ERUEQR YNKR WD GETH ze L Y R WELRH PADONH P DN R P S R | DWW WRIXI© S XWW D O H

LKQDY UK X @PX ULYQ &L M @WNRNREG D Q BV H G VW B % QRNDHAMRVPRI U Ly N H
SRSXODBQHLQ IVKIRMWHAMD U R V MNHRGMRDGGIH Y H W Q D/MAWRNORMIHE DDWP\R Y R U L O D
EH]E WRMMQ]XDORU W, QHW DINDRI R P L U H
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JLIXUHDPHY UYXJHD VHKUQ R W KHU B L O
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(WQRIJUUMSNHGR REEKHN U MWHHAL QLD OB RWDXYW D U RV R BCDLRASHR y HW N D

]JDURE O M IVORMWHH | E D WLYMBE LH Q R U 2 3UHPDL]HQRUXUDMRL]XP
IRWRJU B UHEH GRIFY HW Q D\HW R/GR @ § DUDHRO DNOXR JX GLVW U LG RE&®MHQRJ
LQG LM DXQG/R\PYLE) D QWX Q RN U L JRWRJUDXY D@D QXW XNDRRORQLMDOQ
LOQVWLWXRMIBBPED 60LYQRRRNVOLNHGARYQLPQVWUXPKQWWBUQMH
NRORQLNRENMMKY UHPHQRPMHMWBOMX¥QRIXXSURYR HIROX WALR/WIH
NRQVW U RIGUDRBADXXHW QLWNNXPS LQDPD , $Q QBGIF & O L Q WNRIFINQMHO L V N X
YHIXPSHULMDQLAPOSQRNBERWHKQR®RAN H 4 QRN S\WL F]EWDAAN R Y Q L
MMH]SRYXNRRMHGQDNRWWIHEHDSDGQAD QMW DISRLJIUDKWR UG HW
SUHVRRNHUDYM HBRNLH 8 VX @EQLWS YN R D] LNIRDACRVIDMVN RM DR M H N W
LIYODYJERYLMHNRQW HN X WDQNDX SDQRSWYYNRMRWRELOMIQ®XEHALM X
LPSHULMSURGRHVD ORa GWHGRG) D ME BO MR KRHUDINWLH X DRIOMR JUD I LM H
IRWRJUDSVRIMB K D/UGEOX UWLVD JRGLERIG DV O RGWRPY HU Q ROPGHLIMI QD F
7KHRUWRHULFQGLDEDPRXINRIWRJIUPHDWWGEMM  ]DSRYHRWRJIJUDILUDYV
O R N CBIDQHIP H@DERL K/ D § X ROFD E R U TEYLDIQNRHWARM L KJRLY DX E OFMLM Q © V] D Y. MAD
QHVWDOFHXJIK &XUWHW Y RUHGRGQ DM Y N RIOKH 1$ RIN\IUGI GV M@UNRKEKD
GHYHW QDWW R®BRBI$ Xy D XHRQIWP D JL Q BZBISNDHESIR VW R M DIQ\EW YYHWOH.R/H Q L
NDUDNWHUSRWIH@RBDOMLOFX%XIJK PRGHOQD&XUWLVRYWR NHSLMD
IRWRJUDSIUN DPPIN@IRY S R P H)@HD WR MEB ) X ED&y H] QL8WR SBRDLMHV WL

1R SDUD G R NY@IG:WRU VARG L MDDW BP D J L Q B WLYNRRM. K.IDFOYH J R B DIQ GXOIQ
EH]JEURMRRBEQLEDPRYR PPONB®D GXUHW YI®XE 0DP D PADMIRWIFRIL] Y R G
3UHPED QXDQXDVLNIPSROLWILGNROR®WRPBERGYRM GYD W H U LRIBDMLANIK
SURL]YRG6RGIXG\DHOQD VWD WXYMIDNDRY DORULMHGRFPWSBIORL]YRGQML
NUXxeHRWUBHFVBUHWYRKHRRA N =D L VXWX Y UH P B BRRWL }WNKRM X U L
,QGLMD®RYWNONL G DRIW R VR YSRHV U RAGW® H U F L MROGONIRRW\ H I DN W LY ¢
,QGLMDNDINSRQD]LYDHQV PR®eWHSURQ®RYVY XGEGP DVNRAMBBRUWVNLK
NOXERDPRAWLWDNRYPMQEXWRPRELQEXWYDQMEMH S GLFHDKRWDD P EHQ L K
GXKDQENRK]YRG@RY YMHMIHRHD®R G U DK XD QXR N U FDMMa WR RO E & D
+R[LH “(UVD@GLMD@FILYXKDDUMHDMQ BUPHRMBISKIXKUHIQDYL DyNH
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VNXSLOWIP MHRXMEWRS UDWX QG L MIDLQFHL\W DGR U R'GWW Y D WDL@IDI L QDU Q LK

NOL4AHWIMIDDHSR]QDWDBPPBXMNHORRYV HRRFRR QX HGOR & Ly QIMNDI®Q R

, X SRS X O DNXQARWBXYDLG HS/BHYAR/W R ORISIY B G P H \LHHQNW IS O R DDAPBHIFULLNY B L K
,QGLMDQRMERR X DNNDREDL M MG M HIOKWINR MXQQD]LVYBFLQGLMDQENDMPQV NH
V XN X O VBRWHVEXOKR YIMRR]®] D S D GERRW U R EDY BIN L UDURHG D YOIDOQHHO EM R
SR&W R SLGIMIM LK RYIHRD VS HN WL PDGLFLRQDWHE® RIVADREN D UWLQ
$WODW-®{GQBRWH]RP4AD XY UH FSHRWLU R \D§O WW M QR /K S O DRAM.KWQNDD
VNXSUPGLRQICADPQXKRY Q M®MMEHR SR Q D 40N M FEIVKIR R Q L MIHWQIDU D W L
KYDWWDGR¥BIUHPRQOMGHQMDAODP B Q WNRK ESMH D G R ELLAVA LMIDGH/QMW L W H W
SXWIMHNRINRPHUFLN® Q/GIVRMPYUD YRR G L MDRWDP RWEL Mty H] QIR
XY LRMHBNUHSURG XQREMTIEQY RMRSE PDIPD HP H QWK H Q MWOPWDL VAV [ KR Y. D
MR R Q LQQLATH @LPW S LWW P D BRWPLRKYAT X UO D Q G
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e
N e

L L

JLIXUHDPHX QDK KQ ® IW KK L O /IXQD

2GELE&WLMHO®RIR S X O DEIPRRUDY R MWW DO ROLMI) K D.QRWO DEDAQRJID
/IXQDH/ DWLQDEDW)IUDVHUBMHPORPR QD AP WHKLHJRY BU S OWIHY QLR D

X P M HN R@NKD Bl D 5D U BS IO MGHOWBH) BER FIXO N R K RsQ @UX K P M HN R/RGM D
VXYUHPRGRIMLO HijH.ae L Y R MWXPRRUM G L M B @ D & HSAHWR/IN R OQHVALDP B W R

D I L U PVLYURRM XY S V X \R 1 G IMAMD GTH Y HLU X JADL WK VD] D P U ] DXAWDO LN H]EDUL M H
SUR & ORVRWI RGX. DV G L MXP L GX WIORKOLN 0 HVERGR K H V V2D M REY L NKN
LVNDJMRORQL R N9 RREL ONDXG D & QUIRWX\ELD Y B B XlyQ NRIMDY HY WROMHYLP D
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]IDWYDRIDM URAGRKWXUDVHURIXX O SWRVBEEERY L MIHAVBQIHL Q DFNMHY OMH Q

2 HOMBRHW L PXRWPH QW INFOMREAWXY RILICGBRFD NYXNRY INRIMERQ MH P X

VDPRHO LGRRUW Y DUMH WH G QQRG L MPWILANDIN|DE&RX GIRAIQHPLUHIQRB GQRJ
QLBIBIL N INDNSFO D yoHM P RM X&' L M MU H N UDW RILYRIG QR J O H GLOIDVMRH) G D
L]ID HVYWH QPLGEWHVEXEX O MLYyDR ROEHREUD]RYBEMEWRQBSMD YL

, QG L MNDRONBH#H O/LLMG M AW R'FNH U

8 WRFPLVEORKFD/XQLQXMLMEPRRPHQRWDRIN V L \NRFORQLL MR RN WD Y AW L QL
D ONRK R G L MPIDE HGUH\AIV Y $IWILREV L 18 R W ULHQVEL M B DI BIXNRM K M H GRR:
MHGQ®RH G \GW KR Q V WSEKWNFFH SIBIXN RIH]D U D ] OR SRR S O'MVER FHOH S DHP D
JRUHVW IMWXFR VY M HWQR RIERWNER ME U §#lLQ M H3IR BXD PRR]LUD

3UHRIZHQ\WDXWRVWH U HRR\GELLYDHN WY D D W M EYMDPINEHELBUHSR]1QD W
YL HQFHQW QDG L MDHR RESR Y L Q R GHWQ MWQ BVRHMKQ X W R DDAH Q V L
"SR]LWDWRIS VR OXMOU BB ML FL,WBQMDQDF-" 3RWYU WWMKYRWHJXQGH
+XWFKEBGP LWRMNRQYHQFQLIMNPRIX]EMHYL /XQHMH]YURERDW
SULND]LN R @NH @MMHERUEY Y DMX@KQREB: DY DDWHRR DX PY ¥R SRQDADM Xy L
GRPLQDOQWILRRWEI® PRR Q%D KW L QR ¥IHRBLRROF U WADXYLEL M H RIGIM WX HL K
LVND]Dp LSRVWR@RWRKDERSLVNEBRQD Y OSIDHMMHH \§ DB ¥RI HQ M H
VW UD VSR LINDHL YDYWRULWHWDp +LEULGSERNGNV W D P8 MDD OHOENDQV -
GLVNULPLQXERMEWWPRYKD E K DE U IS&®IG B Bl ®/U :DUYLDDIXGV R U L WIDRIERROID
DOBUHYUHGMXMMXYXWQRVWUSRQDY O MDQMB\EDN UL P L QLGHM Il WH W

"NRMHJRNWREV H5 R P L Q DQMVQNKIUWKEREO D VRWIUM B UH]H QW DWL Y G
DXWRULWHWD

~SRSXD/P X|OLPHNQLMENOD  LLYSEQMWILH/ NULLY [BDQ NNHMRREVARLINOG L N RNYRDNGEM D
U D] O LRNG MHV X \W@IEK Y V&U L N D MDB/MH O R P HVDRRQ L B MM YISQ/D M HGVRMRIBH
RJUR PLY W U D ®/WR N R & Q MOHLINDVY Q/LDKV @/ILY QU K P L Qi LHONDSAHIKW L W H W D i -
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OLPLN GIDNNEDRHV W [3Y. @/NIIDXMVER UL W/ XI\W/RU IN|R G R K HII.D.OIQ%EKD E K D

SUHYUHGQXMMHNVAHQYR YSUYHQYBVSX VDGR B L MEHWWDWUWSNKOX KD RV W
VP L V@WH ]G H X J ROQRLEDV\RES R U L §26iiiD E K D 'HKLVWRUILEDyDOIXFEXM Xy
VLPER®RSIURW R WDMIDD E D 8RR/MVKLSHW BIVMH N W

3RPQRJIRHPXXQD HGRE XR ODSIL]HQRNRYFHIRW WL QG B MBPIEDHQR U X
“3RV WL Q GM MRIBY/IXF W] PR 4O MIRNMLIBW LN D]DQ RRQHQHXKYDWEUMDQMROLM]
GRPLQDFLMHu 6XYUHPH®ELMBRWEXPMHWRQRBIRWNRSBRPMRDQWQH
VLP X ODVWM B QRW ¥ O HP HQVMIXV X WQRWYMS R Y L MWYRWIB D V WLHAYH [IL M H
"VLPXODFLMHZLSRVWLQ GIDMDEREFNR D]L ¥D 1D X]L P B RIG RNRIWL
RQR]QDYyIDNMRXUYLYBQFH RQRVWDSXHPHQFNUXSDW LVWRGREQR
GMHOXMXYWHPNRAWXQINRMDP/HEGD]LYWXYUHRHDGLFLR QB WEKW
NR U MDWIN D XRS URS LIMBBIRIR Q VW UN V@R H QWIMILIS H L V X WWQXRWRNILLFV H W D p
% KDEKD QIQDYN@BUL]LYIOHQR WRHYRY DM R OLL FAHU L F N \DVRV K GR®
QDMSRSXODNRKQ®GKMBQVYES R VNMHEOEGRHUDNOUFAGVWBPOWMIDSHUEROLYQ)
LOQDYyRXMNRDVBIYLQHYHSRGRSRWLQMLPUOL QYRDMH G QRRR/ELIMPHO MV N L |
NXOWXUQUNKAWYHBQPRH\ .UR]VYRMHJIDW ISYRGWMHUDREBEH XMBQLFH
GRSXVWNRRMH PLMHRRMBOIQOLQJHU DAPDVSRVRESRNWRE U\D)PH
JELOWDHW Y DUD QMO Y D UIDRYNRG RN UXR DXy QRFMWLPVH\ =D9L]JHQRUD
YDUDQLMBW Y RWQRE KEIL yXIR QW R O REANLRRY KENRPLKRORWURSH X
MHILALQRMp [ "VHPLRWLINL NRMYRMIRMNVLEMMHREY X
DQDUKLKMQRP W IHQHRUR RMRR BN VDY Q B EFHR J X ¥ Q RV B W YGLYRIXUAVIY O M D
QINXaQ@WPLQDRAHMIH RONMR QY HQFLMH %ODLU .DRGUX&AWYHQD
VDQNRRMINXGR BRJIJOBGWYDWRAHUVNRPLOQUNKRY S X WU DIOALFMR® M X § Q X
XOR $XSUHR E UD HYLL W DNOX.Q VB WIS R M D Y>XOMIMMNRL W X D FN.RINDI® DM H W H
UDVSDBROW XUQMK GEPRWHKL 60 L PRKD E K LDRIPBHIR V WWRIMMD ]M H GIL Q M X M
RO D E D Y DNV\XQWRVOWW W@ EROD 2 YDUDOWSRYREGBSWA MIHJBVWRY L
JUDQPRHKeH]D]YRBUWPDW R QI D GAU X & W WHR@LYKH QUL M D J)XQWKMVH_U IH@HADH
LGHRORUVMKWDW D OWRRD.OLL QN RFYR & HU D] R WHILLELWW.IG QM 'Y D NNEK O W X U H

,661



&RGHBEDOLWLHV
1R <HDU
/&

DPELYDOHQWRWAD NRDPHWBRNRMPRIXYy QMM VRKYHU]JLMXURWDNDY

YDUDBSBUHDBDVWHOHOWMDROHOWLNR ORRUEH2A ) G V

8 %LOMHBRRMWBM HW Q RARWRI®\ SUMRUN /X QEH]UDYLYRRW Q BWH MD
NRP Ly QPRRRG X W XQ M HKIOP RMUHS UNR UDWH R JHQHUDFLML

-DQLVDVFMHORIRIKMNP DWNORY.QRPX -DPHXQBHWURJICGBKMLRQU

ORMMNORBRNMXPRNRQRRMUIRD GERWILYRQGLMBDROY WU P PR asBL W L
REQQOM QMWL WPLLWNIR IR e & D PYRUH GMOWX E R D e CEYRDOQLW OGP L, Q G L MeLQYRLP R
XVYLNWHRWMEXQURQEMERWRRBRYRXVWRGIMAHOLPOJODQG

3RSXWQHQRILQGLMDYERNHYDJOD 4D DEMRYMR XD QG L MDPXNWK UDP D
QM H BRW H QG-IEM Y @/ D EFLHOW. PLSADL S’ RRYWLYNDHINDVDLVPD. O LIDFQMIBMY L Q F R @.Q
QMHJIBRY H]D YB\RW L MHS/MAYPH Q MHBHWHUVRG XPRMIRYQRWARHGVWYR
SRPLUEHDGSRVWHR NDIQM® QL &/ POWRNINKIWQ QM H Q UPD/RIRDI]DUD QM D
WXPDFQOHQ 60LYORQHORUURVWIMHUD SPRYOIXNUGLXDAQWYMDQVNLF
WUDGLFLMDPDYLGXPRIDRODWARIGREYW VXN DH P K®ELKW DQDFD

=D QGLMWDFHE HBR OU N RR y D WIRPMRE N R [W\W Q K {|QMDELM S IQW EDRM D G
QLWSRPHRXPR UL WWYRESL M LYNRRNSU RWPLHYU LR/INVDR O®RH B M B WW IVQ R
RQXO IMPXUVRQRLOGBRUWLNROYHQRRERORD LD

6 PLMEXMP OWDQEHK BH RK X P Rl WRWAH G H | LSQULWKDY D'HBD-R UL D

.DG/K)DURKaEVH L WIDW RWPHEGU XJ LB D ee(@IRN X § XBIV S HE MWHRE I KQ L WN R
QHRaRGYHEKWWDMOYRGDE@LY H) D URKBeSU H e L YWWMOHRWLL D

/X QRE L ONRRJ KXW RV Y R NLIQR/ W D O [3 FALWHP@ XY H ILID] N Wi UW H3DFA RS U BIX W
LIYHGHQRPXOX]HMRY M¥XEDLHIJOSRWRP Q3D UDSGLY HWKQ M BFOU N X
/XQDMDPRUHEHORBELRRX]HMYMW HIRIGW HORMYXH Y H@ERA\DDOGLMDQFLPD
NRWQ HNRY Y XMRHMOUXIXQ HIRPRWBRPRRPDGWR D RINERNRPEBNRGIHNR
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GDQPHSRPLOEBROR WRNQK & BW S LWIVFIR M.IPR Q RBR M D & Q MYHHI I QR]P

"Rae L QBPNWHH J RIY. XHSIRAMO M H GS.B B R B P MXHJLQYADIQ N B KLRXOMIEQRLLKBIRIU H G
QM HWDX XM REL DS U H G PRWLS LIQXY UHP HQ® 1 M D DR R KRHAR E®RN X P HQ W L
SRSAMQLEUKDNRUD]VYRBGWRK PR U D RLIDAQ EMFRO OAVQR QH-V P LMDIQGUL[D
NDVHMIBDNRYDNWH Y L8 RN YMIKD |G HV HSVR P D AR H NFLISMHIND R Q HN L
FHUHP R QS WH@ORHWILY HDH H U Y)DW IV ERBD U 3RS XWD MDD ED 4 QRY DI H

L Q VW DWW D NRDVOMHER V W RMHDYQ NS ALY RYBVLLM IXGIRPDL. Q D Q\W Q F8M U L
PDQIYDIU D NFNHMW/ UD G L F LlSRQ Q DNCRRLP LW DM RBROQOLQNRZL WY Q DI H
MRMHG QRPVHJIQBEBRXWRHW QR LYWL yDHAPFFRURRULW LS B B R G LNVDRNERL
SURSLMWPQRY H GRFRIWHHG P H {LH/Q. M B R O L PIPAH.UWMLH; R IGK. M DNDIDFE X P U Q DKJ R G D
L]1G Y R M.AV@LXKee ESHUQISKR YRSVREIMLWLEGNAV MLNW & W X U L

"'XJR/'DBSURPDWUDNDPHQ K XBX]HMLRBEM D & QMIDIDOLY YAULSDGDOL
SUR & OR\OMIH G Q R VMNODR H G Q R \SW Bl GEPRIVWN R VWN REPMLS UHGPHI LP D
SRWBRSL\JDEH{DYERQW X PRW RVPL V W]IDR XQLDVRE OR Y RRUVG R VW L
LQW H O LKIXIRFEQXIREL @ RP % U X J RIFAHR D 15 N U BQVILAHM X QB HW FKH U

,661



&RGHBEDOLWLHV
1R <HDU
/&

JLIXUHDPHXQDKBUWLIDWHRH  /XQD

7LMHNRBGLGQGDVFLSRSE®WW UR S FDARKHRMR WLQVROSRRIL W/EKDOHD Y (PRIRV R P
LQGLMNQVWHNPEORJERY YRQHXW D ® BWRPDRDY D M DEANKHNRX O W] DU D
HNVSHULPHQ WLDUNDXB\DH/FR QAVRH\PX P H Q W GU X QR W UR SR GIRIVMMIR UL O D
"NRQFHSWHW®R I RNHEDFLQI5LMDQF HUR G X E OQIM MKERIO RG X NIR
SRJUHAR@WHU S UHMWUIRILMRPKR X OK/ X UD

R JUR PRIDVBH V N R UIQDORVOM S UR L IYGIW U R S R GERJ U DYQHS L MIDQRHE L O L
PUH & ¥ RXY MOMPRIMBULL G R G DMHEMHWRIG O, B GY. RNDWHDOAROU L D

, QGLMDQVFLIXGMHROXPEE YRMURGRYEPPBRQWUR SNDAMRBRaRRRY L
VYLMHVRIL QDYWY RARLRRIR HIQ GIRRVWOR B M) DO D |'lHRORU L D

6DV YVYRS URWWERRR RWILIVELWILRA K Y DIQXMDW XQI\RA MMV Q R ONRMVIDWNIRS RV W D O D
VDPRRMHGD@QPME LV HP L QORELMME Y NE O MLYDNWRQAR JH G L MBPXQ]HH H
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VLPEROIQLSMUBOGAER VLWRYDRPWDW X FL 8 Q B Q@ NANM\VQE M IKNR X OKEX WD

GRGRQRAHDMWRBR]QDWRR$*353° LQGLMPMWBEEXORRIXYQRVWWLWL
NXOWSUBG PHIWHX GRWVNHDWY IRHE U Kl G MNHI L MeHUWMHERY\DR Y SR KX E O 19 R § X\
RQLKR®MHBLF@GEUHHN L:RXQGHGHH 1HSRVUHDN®RQKRID DMD
RVREQX WY BHUHP R QS WH®RHE M HD RNHAOLDD G B O @ R NR®Q R A\HRM.H V W D
Q HV U HDy$HR W RPDU D V W X\W K B2 DAMVH | D/NNDUWD DY H W Q DHAVRVGRBAHY ®URGD YD Q |
]ODQVWY HSUEYPWRARN F L RQTHXYRDVGDE PYWR R O R@N WR W X R MNKD P D
LISRWBRHWYDIUDAEEHQRMEMINVERRLND |PEORBRAHYNMBOMX &V NID F L
YLERG WLVERMHGLOIRVDRPYLRO LMRXKIU H BSQULHKG P EWL BRHGY H WW U X HH W L K
SUHGPMWDYN®LQGLMDYVUNRRQIER® 6 'HSDUW PHGWO D LFLHIW OW\
QHPDFREYHMSUHRMIRPRVLSUHPHEIDP L ND GDN S LW DRYM X DIQVGL MD Q V N H
N X O WNKIUaX Y U H R I G L MIE@ONAW Y 61 Q] DFERHRVRAN Q Q.3 K L OO R URIDLWW OH ILH O
RGELMBUMXKYYBWQWRLUDYPWNHU S UKW B § U RBIRMWIX O WeKQLH D\RW LG BY L
"W N R NR® W WRHYIRNEW H HNORVOHV LR ®I HUB RRP D'QH/E4D PR 3iD X OX0Q ®O O H Q
X N D ] NNDHWRR V Q RMDQELD W R KU H PIH@GE KM BQ V LR B M H WSR.ONDYSQR. V WRHMELHW L
VDPIHLVWUVERGWROO\ZRRBQWURSRQRYXVNDMDLOOH
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JLIXUHDPHXQDKBUWLFIHRAH  /XQD

6NUHQSRERU QRDVWENHD R UW H/BQ BVM D VIQIR] R WNHJIKRP H XQ V W L MDD RLWID
=DSDGPB SHUL MDNXQRBMSHN W PINGOVDH@DIFXH G D W N R QK PDEFEU W B | DB W Q R J
UXJRBUD ARG xOYRAWRBQRRRYIBND]DQDLRNOL]QX¥HH KGHQWIL WH WD
UDJOLYLYRDWKR W D NiRV RIHP X JHM VSDRBMOLFOR DR RVHE kLY Xy H J
VXYUHPHQR®UMDXQFDR VSR URLRPDW.YRKWQRJIUDID S RAIMIEDNIOR A
MHG QERPUHP HRHVRR Q BRILM X W QR \D\E K LS ULV WRNEIVRH N V@ HY X RIGD\R J
UXJRDNEWHFDL ORPLYRQPRUBL®ULE O MWXPEFDRK WP QMHEKL & WY DD X
GLVWR@ERHW®MHOX RERDNVLPDDIEDL2DYDQMDPLNRDHRWNDRY D
VXEMHNWKREDVWLGHRILFLMIBQQRY%HDXH U 60LYyDRLEULG@PDVW
GHVWDE L G HNMD MRARLY ODPLLGM B RGHNIRUP DB UMR M H A ISRRMDHR 22 D M D
GLVNULPL@PFLYDBWMEGKD YORIMGEHIG/NULPLQDYMB®R RIRNRRYLWKDEKD
IXQLRBHUIRUP BWUXSDR L] XISODWRBRNDWNWR ISRV M H W IOR EM L
ELUKEXQMBRUARNLUDIEXVKYDGMOHGRMPOR * HQRXYyBIGLMERER
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X]YUDBRIOBHGHJ G RIMDY W DXOCIFQLMKE X D adlHD NVRHG R NI D H sOWVRWV DN O H YR Q L

/IXQBLRYMHG RIDRPR YHRRUDRP H U L {S\DRNIR /M B U R P D V8 U B R § D WDIMVEHO@ D

V HR E U DWXLSODX JXD AL V OALIM R Qe L DM X S UM ] Y U DUV MRH § L FEDX G/LP L M H@il D
VWDYOKEDMBKX]HMHWUKDP ,SDXRYMHYNDNOHYRMRHEYWDPAH UWDY
"-HGIGREDQGLMB@LR DYG L MDSFOFRY OXIBQHBERVULGOMPHIRMLEURMQL
KROLYXNGOWNLRR IR QMW RAY L MHAN S RV W L Q GLIMIDEDRNAD P X Q14§ B ] Q BYOH.
LVWRGRERPLMHX]YUDSIORGB/LFPRIGHQ\RIGWRIOWR QL WP QXEH QW U X
VDPRIEGRND]GMMH G QWY HQ G L MDQRERGIDA® P L V\OY.RWDKG E L QR E X0 X

RV Q D¥HNW R/JP L MSHKH REDU X J LIS H DM B/ID PRPR QL ] P L IR W L {GNLAVMD ONHRNMICL F L

1D KW LMY DR Y R S DMWH TRHW W D @ DHNQ@LV

%LEOLRJUDILMD

$00BRXOPQFKHDFUHRBR FHFRYHWKPHPLQL@PHULFQGLDWDGLWLRQYV
%RVWFRHDFRQ 3ULQW

% DKWLIQDLZORPD QXD ®UHN V DAIEDUM AHRIWR® LW 3ULQW

% D N K OVLINK BIS®I H FHKQ UBIY W K HOOM(N V D ('@ & D U(PH U VR QGL F K DHR@ T X L VW
7UDONUQOF*HISXVWIQQL YHRVIEHWBWHVY 3ULQW

%DOO)QDIPBKERVRWHGEKBV*RLIKHBHD QEHQGHWDWSPHULFOQFNVWHU
BWRUGWYX GLGIPVH UL FORUDYHUDWXUKRV 3ULQW

% DW D UBGIOH KEID® W $PH UL ADMDH BB SUH V H Q W LJRMUFRRIVQ W M W\R UPDH € V
DQAWHBSSURSULDLWERQWR QGRQLYHBUHEUDINDVY 3ULQW

%DXGULBDAULPXODWULBQVXYRVNVIWAHZ<RUMNMHPLRWH[W HULQW

% DXHW HHQGHWDNKWDQQLYDQG5RE\R:DUKRQG D QBU LFHU QIGHZ
%UXQVZXWNBQVYHBVHWV 2 3ULQW

%BHYLMOOLTPMWISPHULARYFHORPLQD RHFRYHWIK®RUG(VVDRQLDWLY H
$PHULFDMOHUDGKUHBYP ORSUQROBSPOWUNIBRBDOLIBUQLD 2
3ULQW
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%KDEKRPL&XOWXKYBDODOQOWX OWXUBOHQHAHIRIVAR O R @ WXCGIHHD/G H

$VKFUR LWDOU HAWK | | LDAKBH O ARI 1 LRQGRPQ BHZ<RUNRXWOHGJIH 2
3ULQW

% KDEERPIZKHRFDWURRQOWXUHRQGRQGHZ<RUNRXWOHGJIBULQW

% O D{DW]DEHW KW ULFN¥RAHWP R GIHUIX DPDHP HV G HUDDIGH Q RAHBUKHD UW |
0(/86 2 3ULQW

% ORFNHHDLORBHBHHLIIPHXQBHPHPEHWR$HRXURBAUIRUPDQGE H
$UW 2 3ULQW

%RZHOKNDUBRMQOQ\EHD GR'XLMWHGUDWVKDQDSXYVYHKHZBHUV SHRMLRPINQD Q G
&RPHGG5HILRDUUFKKHD DGHRSBERMBUHDFK 2 3ULQW

& K X U F:H0LLOGD Q W DRAWHGD V WsHDEF HL W H U BW @ HBIQ & KR O R Q L FO$\PLFRUL FD Q
L QGLBOWUDQFRLMRIKWRRNY 3ULQW

'"HOR WOILID & X V WIHHUGR ¥ R X&JL Q%/Q, Q G LOIMQ L |HYRARP DA LY H RY2ZNMO DK R P D
3UHVV 3ULQW

'RUUQNVF KDH@G LRQWKEK HTIK i P H U L FO®LIDM® K3HJ R E GRHHL VW RIRADOYLQ
ODUWIHZ<RUNIRWB®LYHBVHWY 2 3ULQW

'XUKDPLPPLH:RZERDQGIRWRZWUW WHUDWSPHULEFQRLDQWKHRGHUQ
$PHULBDQGY i 18 W DRVI-D W [$P I U L*FHIQ R F BRI R Q L | DQEHR\QL VWD @ BIY HW W H
0 -DLPBORVVBRGE\WXG 2 3ULQW

'XUODBCHY RO@HL J $Q QW H UZYLIVHEEP H X Q D7 I & L W L] B\ L \KW DRI 1§ UMQ
W K3 E GIUH GD$ QWK R ORIRLIJBHU IR UPOIUMH L QH (G6WHYXQODQG
DQG /LQGD )U\H %XUQKDP :HE $XJ

KWWS ZZZ FRPPXQLW\DUWV QHW UHDGLQJURRP DURKLYHILOHYV

)OHW FKHQUQ HEV K-D P HAX Q D&P L W K V RODLIDQL @ 85 U ‘HE  $XJ
KWWS ZZZ VPLWKVRQLDQPDI FRBMFEXY)D KWPO

JUDVHDPHYDUOMHKH(QGRIWKRUDLO &LWRAOHUNIYFHDXSXQLVFRQVLQ
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S5HSURGXFXUMQ®XUIEBMGHHLQDPHMKQBHPHPEHUQYR %@\-DQRPORFNHU

3HUIRUBU@R/XU @DRXURDBBUIRUPDQEHW 2 3ULQW

*ROBWDBKD SKLIWHUMRUPPOHEGESXPRDD 7R R Q@DUW 3HR S DM ]LQH
2 3ULQW

+DBGW X DQ®D X0 *D\4 X HVWRRYD W, GWIMW LWAR QG RBQ JBXEOLFDWLRQV
3ULQW

KRRNEWO@ DRR NS FIHQ &H S U HV H QAVFDWERAWXKG UHVYV 3ULQW

+RUVPBPIQILQBDEBQGD QLI HIAW L7\ UL JIRQSP HULED OL$IA B [RQLVP
&DPEULEDUYB®G 3ULQW

+R[LWHGHULFE(QF\FORSHGERDWRHULEQGLDIGW<RUNRXJKWRQOLQ
&RPSDQ\ 3ULQW

+XWFKHRQGH 3SRHWRFRVWPRGHUMWRKHRYLFWLRQ 1HZ<RUDQG
IRQGBAXWOHGJBULQW

+X W F K HIRDGIX BROLRMRRVWPRGH Q@ MR QG RQ GHZ<RUMNR XWOHG JH
3ULQW

-DFRERQ GLHKHR Y HROIAR X L MHG U B MR RUHB H R S DHHZ< R URNH W/ID @ J
3ULQW

"-DPHV /XQD 3HWURJO\&ERV ORWLRQ u S "HE $XJ
KWWS 72z7zZ VFX HGX GHVDLVMHW H[KLELWV OXQD KWPO

-DQORKDRBEGXOKH RQRRI0D QL FKHDMH J RKIIB R VAR O R QW X GELHD/G (HU
$VKFUR LU HWHK | | LMKBHOH QI I LRQGP@ GHZ<RUBRXWOHGJIH 2
3ULQW

.DUUFRDIJIDPRGDUPXXWHG\WLQR ULWWH U DVOXRIWERHULERQWHPSRUDU\
SHUVSHPAWDYNSXWBQJ 3ULQW

.OLQNRZHWRPH FWILR WR/KHIHVHIPW WL FIDIQH BBKRODUVKLS
2 3ULQW
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UXSBWQRO®WLRQD@ENVIPH RLRAPP R SR O L WKDUWR=RN B WAFFWIONR RTDMW LY H

$PHULFIDVH U D WXWHRUW L §H &R Q VW IRXEDWL BRH U L FBIQ WEWKRP DV
&ODYOLGIGDUDBV W% HUCDL@ER L OPKHUODJ 2  3ULQW

/HHERE HARWR V H QMKB-H D P,\) W H U S U IR ID WINR GH/QR R Z OLHHQR Z OLWQHH Q
6WDBWQHYHBYVHWY 3ULQW

/ILQFRPQQHMVDKVBPHULEBQDLVWOHIFNHE QHY H RRIDD\L IRUBVD 3ULQW
/ILSSDIXGOL[HBOHVVIHZERUN7$5DOOHU\3ULQW

/JLWWOHIQHEOS$SPHULFO®@LDSPHULBBERRODQ® K$IPHULFDWH GDWYRQ u
$PHULEW®GLHYV 2 3ULQW

/IRRPEPQLOHRORQLDOLVP 3RVRIFERRAGHBEBURRXWOHGJIBULQW

IXQPDPHMKKHQ RIWKKDLO2 OL[HGHGLQVWDQAORSSORG W LIQUML VW R U\
3KRWRSLFKDR)XGHSUR G X KU YDLARR W6HB H H L CQIP HX Q BH P H P E HQWR %
-DQWORFMNHURUBUBR/XUGPROXURBBAUIR U PD@EHW 2 3ULQW

IXQDDPHYKHUWLBDRAWHSURGXPLADPGIRK QP (PHQGDWLR%\(OLVDEHWK
HQQHGVFKIKEDVKLQIJWRQDWLRRIDOXPWKIPHULFP®LDQ  3ULQW

IXQDDPHYKHUWLSBRFAWHSURGXPLADIPHRK QB (PHQGDWLR%\(OLVDEHWK
HQQHGVFKKDVKLQIWRODWLRRDBOXPWKHPHULFOP®LDQ 3ULQW

SWODDMWAWLQGD-DPHXQDLPWBHRSOBJD]LQH 2 3ULQW

ODWFRKRPDWLWDERXD/W ISPH UL FRIND WIDYHER QA DW IKRNUHHWLF $XKRWHKRU p
OLGZHAWUWHUO\ 2 "HE -XQH KWWS ZZZ UDGIRUG HGX LWZ L

OF&OLQWRPM7KIQJIJHRI3URJUBYWIROWNHHUM3RVRORQLDOHRORQUDO
'LVFRXDYSBR V&R ORQYKBRYSHDGHULOOLBPW WDIFM® X &K ULVREZRUN
&ROXPELD 2 3ULQW

OF+XJKDWKOHH®RIDQBXPLQBUNWRYEROODE RUPMWPLHRRQD QGVDDF
$UWH Q VIKHHLLQ/- WRIWIK/HK L VHIHR S O4L RIJUDBSKQWH U G LV &K B O IWQHUD\
2 3ULQW
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2ZHQWRXLMV,IDQQGLMHYKBHD ®QQGLDRWISPHULBRQFBI§ERVWFRORQLD
7KHRUDMW I$PH UL FIDAQH BB SU H V H Q W.IJAQRRAQ W M UWAR UPADH 6D/Q L W H U D U \
$SSURSULCBWURQYVKBWDOLOPRQMRQGB®ILHEUDY ND 2 3ULQW

2ZHQVRXLYVL[HGEORRWGVDIHWHUDWGRBEPLBODFHRUPD&QLYHUMLW\
2NODKRBBVV 3ULQW

3HDVRQDQGI1HZHUVSHRQB YBHEX O WXYEP SHULDQKDRV R WKW WHA\GD W H V
 PSHULD@L$PR .DSODQRQDOBHDVKUKDPQGRQGRRN 3 2
3ULQW
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> @L]H @RRABWHURPD®MHRIQRYPDPDNV®RYRP

> @ L1HQRWHRRORJQ POV B R M D Q MNRRY BIFRE VW DRQIMNH VLVWQQRKHYLFD O
/HH

> @=DNRR) ]DAWLWH S D W ULQMM®LAL MRANR. K VWRY MKD VI PINDDW P H U L FUDEDY H V
3URWHF@QGRDWUBBWLRQ

> @QUHVWPEWKYRYIHESQYLPMEURMSRVMNRBRHRGIRWRYR LQGLMDQVNL
SRVPUWQWIOWDND
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