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THIS TRUST DEED is made on the day of 20

BETWEEN

(l) PRIME BANK LIMITED, a public limited company incorporated under the
Companies Act 1994 and schedule bank in Bangladesh carrying on its commercial
banking business subject to the license issued by the Bangladesh Bank under the
Bank Companies Act 1991 having its registered & Head Office at Adamjee Court
Annex Building-2, 119-120, Motijheel C/A, Dhaka-1000, Bangladesh,(hereinafter
referred to as the "Issuer" which expression shall, unless it is repugnant to the context
or meaning thereof, its successors , legal representatives, administrators and assigrs);
and

(2) UCB INVESTMENT LIMITED, a private company limited by shares incorporated
under the Companies Act 1994 having its registered office at Bulus Center. plor
CWS-(A) -1, Road No.34, Gulshan Avenue, Dhaka-1212, Bangladesh, (hereinafter
referred to as the "Trustee", which expression includes, where the context admits,
all persons for the time being the trustee or trustees of this Trust Deed).

WHEREAS

(A) The Issuer, with a license fiom the Bangladesh Bank under the Bank Companies Act
1991 (Act No. 14 of 1991) to operate as a scheduled bank in Bangladesh, is engaged
in the business of commercial banking under the laws of Bangladesh.

(B) The Issuer has pursuant to the resolutions of the Board of Directors of the Issuer
made in the 533'd meeting held on 20th October 2022 foltowed by subsequent

meeting held on (upon getting the
Bangladesh Bank approval) authorised the creation and issue ofBDT 3,000,000,000
(BDT three thousand million) in aggregate principal amount of non-convertible
unsecured, fully redeemable, floating rate Prime Bank Subordinated Bond IV (the

"Bonds") to be constituted in relation to this Trust Deed, may be issued in multiple
tranches. The Bangladesh Bank has given its approval to the Issuer for the issue of
the Bonds vide its letter no. MtG(frqc)ss)/t8 fr(Ft)A"qre/at'e'e dated o8lorv/iot\e.

(C) The proceeds ofthe Bonds shall be utilised by the Issuer in its commercial banking
business and shall be considered as supplementary capital and to meet the
requirernents of Tier 2 Capital (as defined in the Conditions).

(D) Issuer has decided that Bonds i.e. BDT 3,000,000,000 (BDT three thousand million)
will be subscribed by the lnvestors through private placement.

(E) For the purpose of private placement of Bonds, the Issuer has entered into an
agreement with the Investors (the "Subscription Agreement',) for private placement
of Bonds subject to the terms and conditions of the Bond Documents and
Subscription Agreernent.
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(F) The Issuer has appointed Prime Bank Investment Limited having its address at
Tajwar Center (5th Floor) House No. 34, Road No. l9lA, Block-E, Banani, Dhaka-
1213' Bangladesh as the Lead Arranger to the Issue vide the Mandate Letter dated
7th November,2022 setting out the terms and conditions ofthe appointment as stated
therein for the purpose of the private issue of the Bonds under the Information
Memorandum (as defined below) as approved by the Bangladesh Securities and
Exchange Commission of Bangladesh ("BSEC).

(G) The BSEC has duly consented to the issuing ofthe Bonds, through a consent letter
under Ref. dated

(H) The Bangladesh Bank has duly approved to the issuing ofthe Bonds, through a letter
dated oalosAor\e (Ref: Mt&1frec)sv)/)8 fr(Fr)A"ls/aa..ev).

(D The Issuer as the settlor has decided to create a trust for the said Bonds and the
Bondholders shall be beneficiary of the said trust and the said trust shall be known
as PRIME BANK SUBORDINATED BOND IV TRUST,

(J) The Issuer has decided to appoint UCB INVESTMENT LIMITED as Trustee in
respect of the Bonds and shall provide evidences for proper utilization and
repaymenVredemption of the issue. The Trustee shall be entitled to getting fees for
their services as provided for herein.

(K) UCB INVESTMENT LIMITED has at the request of the Issuer consented to act as

Trustee on the terms and conditions appearing hereinafter.

(L) Pursuant to this Trust Deed, the Bondholders authorizes the Trustee to act in the
capacity of Trustee in order to exercise their rights and remedies of the Bondholders
in accordance with this Trust Deed and hereby empowered the Trustee to do such
acts and sign documents as are required to carry out its duties in such capacity and
as detailed in the Bond Documents.

(M) The Trustee has, at the request ofthe Issuer, consented to act as trustee and the BSEC
has accorded consent to the Trustee to act as trustee ofthe Bonds in its letter under
Ref. dated _'. The Trustee has agreed to act as

trustee of this Trust Deed on the following terms and conditions.

NOW THIS DEED WITNESSES AND IT IS HEREBY DECLARED as follows:

1, DEFINITIONS AND INTERPRETATION

l.l Definitions
In this Trust Deed the following expressions have the following meanings:

g note: For the Trustee to fill in.
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"Appointee" means any delegate, agent, nominee or custodian appointed pursuant to
the provisions of this Trust Deed;

"Authorised Signatory" means, the persons authorised by the Board of Directors of
the Issuer and notified to the Trustee pursuant to Clause 11.4.10 (Authorised
Signatories);

'BSEC' means the Bangladesh Securities and Exchange Commission.

"Beneficiary Owners Account" or "80 Account', means the account(s) opened in
the name ofthe respective Investor(s) under the respective Subscription A$eement(s)
with CDBL, establishing the legal ownership of Bonds subscribed and maintained
with the CDBL Register in demat form;

"Bond Documents" means the Bonds (including, without limitation, the Conditions),
the Trust Deed, the Subscription Agreement, Bond Transfer Agreement (if any) and
the Agreement entered into by the Issuer with Central Depository Bangladesh Limited
(CDBL) to provide facilities for dematerialization of the Bonds (each a ,'Bond

Document");

"Bondholder or "Beneficial Owner" means a person in whose name a Bond (or
Bonds, as the case may be, such Bond) is registered in the record of CDBL or the
Register, as the holder of the Bonds from time to time;

"Business Day" has the meaning given to it in the Conditions;

"CDBL' means the Central Depository Bangladesh Limited registered as a

Depository by the Bangladesh Securities and Exchange Commission under section 4
ofThe Depositories Act 1999, and regulation 5 ofThe Depositories Regulations 2000.

"CDBL Bye Laws" means the CDBL Bye Laws issued by Central Depository
Bangladesh Limited in exercise of the powers conferred by section 18 of the
Depositories Aci, 1999 that defines the acts and responsibilities of the CDBL,
Depository Participants, and Issuers.

"Closing Date" shall have the meaning as defined under the respective Subscription
Agreements in relation to the subscription of the Bonds under private placement;

"Compliance Certificate" means the compliance certificate substantially in the form
as set out in Schedule 3 (Form of Compliance CertiJicate);

"Conditions" means the terms and conditions in the form or substantially in the form
set out in Schedule 1 (Terms and Conditions of the Bonds) and any reference in this
Trust Deed to a particular numbered Condition shall be construed in relation to the
Bonds accordingly;
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"Early Redemption Date" means the date on which the Issuer shall prepay or redeem
the Bonds earlier than Redonption Date pursuant to exercise of early redemption
under Condition 8 (C) (Early Redemption by the Issuer).

"Escrow Account" means a designated bank account opened by the Issuer under the
name of " , with Prime Bank Ltd., being number

"Event of Default" means any one of the circumstances described in Condition 10;

"Extraordinary Resolution" has the meaning set out in Schedule 2 (Provisions for
Meetings of B ondholders);

"Fee Letter" means the fee letter under Ref. PimelF AD120221236 dated 0'l
November 2022 dated, 07 .11.2022 executed between the Issuer and the Trustee;

"Holder" has the meaning given to it in the ConditiotsT(E) (Record Date);

"Information Memorandum" means the information memorandum dated
which is circulated by the Lead Arranger to the prospective

investor on the instructions ofthe Issuer;

"Investor" means any of the Local Investors or Foreign Investors;

"Local Investors" means a different group of high-nelworth individuals, corporate
houses, banks, insurance companies, NBFIs, asset management companies, mutual
funds, merchant banks, stock dealer, alternative investment funds and any other
eligible investors"

"Foreign Investors" means non-resident Bangladeshi (NRBs), foreigr nationals,
foreign corporate entities, foreign banks/financial institutions, and multilateral
agencies and any other eligible investors.

"Issue Date" means

"Late Penalty" means a late payment penalty at a rate of2% (two percent) p.a., above
the usual Coupon Rate of the Bonds, payable on the amount not paid on the due date

up till the date ofactual payment;

"Lead Arranger" means Prime Bank Investment Limited, having its address at

Tajwar Center (5th Floor) House#34, Road#l9/A, Block-E, Banani, Dhaka-1213.
Bangladesh;

"Legal Counsel" means Lex Juris, represented by its Managing Partner, Md. Mydul
H" Khan, Barrister-at-Law, having its office address at Flat # 601 & 602, House # 108,

Road # l0/2, Niketan, Gulshan - 1, Dhaka, the legal counsel to the Issuer;

Rashi
Tanzim Alamgir

Managing Director & CEO

UCB lnvestment LimitedHassan-O'
Nleoegin8 uucc
i,rime Banx

iol &
ted

4



"Liabilities" means any loss, damage, cost, charge, claim, demand, expense,
judgnrent, action, proceeding or other liability whatsoever (including, without
limitation, in respect oftaxes, duties, levies, imposts and other charges) and including
any value added tax or similar tax charged or chargeable in respect thereof and legal
fees and expenses on a fuI1 indemnity basis;

"Outstanding" means, in relation to the Bonds, all the Bonds other than:

(a) those which have been redeemed in accordance with this Trust Deed;

(b) those in respect of which the date for redemption in accordance with the
provisions of the Conditions has occurred and for which the redemption
moneys (including all coupon accrued thereon to the date for such
redemption) have been duly paid by the Issuer (and, where appropriate, noticc
to that effect has been given to the Bondholders in accordance with Condition
14 (Notices)) and remain available for payment in accordance with the
Conditions;

(c) those which have been purchased and surrendered for cancellation as

provided in Condition 7 (Payments) and notice ofthe cancellation of which
has been given to the Trustee;

provided that for each ofthe following purposes, namely:

(i) the right to attend and vote at any meeting ofBondholders;

(ii) the determination of how many and which Bonds are for the time being
outstanding for the purposes of Clauses 20.1 (Legal Proceedings) and l8.l
(l{aiver), Conditions 5 (Covenants), l0 (Events of Default), 12 (Meetings of
Bondholders, Modification, ll/aiver and Substitution) and, 14 (Notices)
Schedule 2 (Provisions for Meetings ofBondholders); arrrd

(iii) any discretion, power or authority, whether contained in this Trust Deed or
provided by law, which the Trustee is required to exercise in or by reference
to the interests of the Bondholders or any of them;

those Bonds (if any) which are for the time being held by any person (including but
not limited to the Issuer or any Subsidiary) for the benefit of the Issuer or any
Subsidiary shall (unless and until ceasing to be so held) be deemed not to remain
outstanding;

"Person" means any individual, corporation, partnership, limited liability company!
joint venfure, association, joint stock company, trust, unincorporated organisation,
govemment or any agency or political subdivision thereof any other entity;

"Register" means the register of the Bondholders as per the CDBL Bye Laws and the
Conditions as contained herein.
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t.2

"Repay" shall include "redeem" and vice versa and ',repaid", ,'repayable',,

"repayment", "redeemed", "redeemable" and "redemption,' shall be construed
accordingly;

"Risk Premium" means the prernium to be paid by the Issuer in addition to the
stipulated coupon Rate of the Bonds in order to compensate the increased level of
risk caused due to downgrade of credit rating of the Issuer, as set out under clause
11"4.12 (Risk Premium) haeunder.

"Rules" means the Bangladesh Securities and Exchange Commission (Debt
Securities) Rules 2021 issued by the BSEC;

"this Trust Deed" means this Trust Deed and the Schedules (as from time to time
modified in accordance with the provisions contained herein) and (unless the context
requires otherwise) includes any deed or other document executed in accordance with
the provisions hereof (as from time to time modified as aforesaid) and expressed to
be supplemental hereto;

"Written Resolution" has the meaning set out in Schedule 2 (Provisions for Meetings
of Bondholders) .

Principles of interpretation
In this Trust Deed references to:

r.2.1 Statutory modiJication: aprovision ofany statute shall be deerned also to refer
to any statutory modification or re-enactment thereof or any statutory
instrument, order or regulation made thereunder or under such modification
or re- enactment;

1.2.3

|.2.5

2.6

'&C EO

Addittonal amounrs: principal and/or coupon in respect of the Bonds shall be
deemed also to include references to any additional amounts which may be
payable under Condition 9 (Taxation);

?ax: costs, charges or expenses shall include any value added tax or similar
tax charged or chargeable in respect thereof;

Enforcement of rights: an action, remedy or method ofjudicial proceedings
for the enforcement of rights of creditors shall include, in respect of any
jurisdiction, references to such action, remedy or method of judicial
proceedings for the enforcement ofrights ofcreditors available or appropriate
in such jurisdictions as shall most nearly approximate thereto;

Clauses and Schedules; a Schedule or a Clause or sub-clause, paragraph or
sub-paragraph is, unless otherwise stated, to a schedule hereto or a clause or
sub-clause, paragraph or sub-paragraph hereof respectively;

Principal: principal shall, when applicable, include premium;
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1.2.'7

r.2.8

1.2.9

1.2.r0

1.2.t I

1.2.t2

Currency: all references or "Taka" are to the lawful currency of
the People's Republic of Bangladesh ("Bangladesh") at all times;

Principal: principal shall, when applicable, include premium;

Gender: words denoting the masculine gender shall include the feminine
gender also, words denoting individuals shall include companies,
corporations and partnerships and words importing the singular number only
shall include the plural and, in each case, vice versa;

Continuingt a Default is "continuing" ifit has not been remedied or waived;

Persons: a person includes a reference to that person,s legal personal
representative, successors and permitted assigns and transferees; and

Agreement: an agreement or a document includes any agreement or
document executed in accordance with the provisions thereof and expressed
to be supplemental thereto.
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1.5

3

3.1

3.2

The Conditions
In this Trust Deed, unless the context requires or the same are otherwise defined,
words and expressions defined in the Conditions and not otherwise defined herein
shall have the same meaning in this Trust Deed.

Headings
The headings and sub-headings are for ease ofreference only and shall not aflect the
construction of this Trust Deed.

Trust Deed.

GOVERNING LAW AND ARBITRATION

Law
This Trust Deed and the Conditions and all non-contractual obligations arising from
or connected with them are govemed by, and shall be construed in accordance with,
the relevant laws of Bangladesh.

Arbitration
Any dispute arising from or in connection with this Trust Deed or the Conditions
(including a dispute relating to non-contractual obligations arising fiom or in

'7

a

Hassan O. Ra
iUanag lng Direct cEo
PrimeB irlited

The Schedules

The schedules are part of this Trust Deed and shall have effect accordingly.

RELATION BETWEEN THE PARTIES

Prime Bank Limited as the Issuer has agreed to appoint UCB lnvestment Limited as

Trustee for the PRIME BANK SUBORDINATED BOND IV TRUST and the Trustee
shall act as the trustee for the benefit of the Bondholders/beneficiaries subject to this



1

4.1

4.2

4.3

4.4

4.5

connection with this Trust Deed and/or these Conditions, or a dispute regarding the
existence, validity or termination of the Conditions and/or this Trust Deed or the
consequences of their nullity) (the "Dispute") between the Issuer and the Trustee or
between Issuer and the Bondholders or between'frustee and the Bondholders shall be
settled amicably between the parties within 30 days . If the amicable settlement fails
or that 30 days period expires without any settlement than that dispute shall be referred
to by arbitration in accordance with the provisions of the Arbitration Act 2001. Each
party shall appoint its arbitrator and the arbitrators shall appoint chairman of the
arbitral tribunal. Venue of arbitration shall be at Dhaka. Unless otherwise decided by
the arbitral tribunal, each party to an arbitration proceeding shall bear their respective
costs of arbitration.

DESCRIPTION OF THE TRUST

Creation of the Trust
The Issuer, acting as the settlor, hereby declares and confirms that it has
simultaneously with the execution of this Trust Deed settled and kept apart an amount
of BDT 100,000.00 (the "Trust Assets'r) TO HAVE AND HOLD the same together
with all additions or accretions thereto UPON the Trust and confirms that it will
transfer said amount, together with all additions or accretions thereto, and the
investrnents representing the same would be applied and governed by the provisions
ofthis Trust Deed and the Trustee has consented to act on the provisions set out herein.

Acceptance of the Trust
The Trustee hereby declares and confirms that it shall hold and stand possessed of the
Trust Assets UPON trust and subject to the powers, provisions, agreements and
declarations herein contained.

Beneficiaries of the Trust Assets and Charged Assets
The Trust Assets shall be held for the benefit of the Bondholders from time to time
(the "Beneficiaries") for distribution in accordance with applicable law. There is no
Charged Asset under this Bonds, hence no Charged Asset shall be held for the benefit
of the Beneficiaries.

Name of the Trust
The Trust hereby created shall be called the 'PRIME BANK SUBORDINATED
BOND IV TRUST". There shall be a seal of the Trust under the name and style of
I'PRIME BANK SUBORDINATED BOND MRUST,,and all acts shall be done
and all books ofaccount ofthe Trust shall be maintained, kept and operated under the
foregoing name. The purpose of the Trust is the protection, preservation and
representation ofrights, interest and liabilities of the Beneficiaries under the Bonds.

Registered Address of the Trust
Unless otherwise decided by the Issuer and the Trustee, the registered address of the

t shall be at Bulus Center (l7th floor), Road:34, Plot: CWS- (A)-1, Gulshan
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4.6

4.'7

4.7.1

4.'7.3

4.',1.4

4.1.6

4.',7 _',7

4.'t .8

4.'t .9
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Avenue, Dhaka-1212, Bangladesh. Trustee may change registered address of the
Trust with the consent of the Issuer and prior notification to the Beneficiaries.

Date of Commencement of the Trust
The Trust hereby created shall be established from the date of this Trust Deed

to hold the benefit of the covenants made by the Issuer in this Trust Deed and
the Conditions on trust for the interest of the Bondholders;

to open such accounts as the Trustee deems necessary for discharging the
functions of Trustee;

to keep the money and assets representing the Trust Assets (including
enforcement proceeds) and to deposit and withdraw such moneys and assets

as may be required from time to time and in accordance with the terms of this
Trust Deed;

to undertake all such actions for the recoveries of any outstanding payments
in accordance with the provisions of this Trust Deed and to execute all such
documents, deeds and papers and to do all acts in relation thereto;

to manage and administer the Bonds in accordance with the terms of this Trust
Deed and to execute, acknowledge, confirm or endorse any agreements,
documents, deeds, instruments and papers in connection therewith;

to convene any meeting ofthe Bondholders in accordance with the provisions
ofthe Trust Deed and the Conditions, and to facilitate the proceedings ofsuch
meeting as it deerns appropriate in accordance with the terms of this Trust
Deed;

to implement, give effect to and facilitate the Conditions and such other
documents, deeds and agreements in contemplation thereof or in connection
therewith;

upon receipt of the instructions of such requisite majority ofthe Bondholders
in accordance with the terms of this Trust Deed, to sell or otherwise dispose
of the Trust Assets and close any bank accounts that may have been opened
in pursuance of this Trust Deed after the distribution of amounts standing to
their credit; and

to do all such other acts, deeds and things as may be necessary and incidental
to the above provisions unless such acts require the prior consent of the
Bondholders in accordance with the terms of this Trust Deed.

9
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4.8

5

5.1

Description of the Collateral Securities, Guarantee or Credit Enhancement to be

charged with the Trustee
The Bonds to be issued are unsecured in nature, and hence no collateral securities or
guarantees or guarantees or credit enhancernents are to be charged with Trustee of this
Bond. on behalfofthe Bondholders.

COSTS AND EXPENSES

Costs and Expenses of the Issue
5.1.1 Expenses to the Issue: All costs and expenses in connection with the issue of

Bonds is on account ofthe Issuer, subject to prior consent of the Issuer. Issuer
shall reimburse to the Trustee within 5 (five) Business Days of demand all
costs and expenses incurred by the Trustee at the time oflssue ofBond.

s.r.2 Value added tax'. The Issuer shall in addition pay the amount equal to the
amount ofany value added tax or similar tax chargeable in respect ofexpenses
set out in Clause 5. l.l (Expenses to the Issue).

Costs and Expenses of the Trustee
s.2.1 Expenses of the Trustee'. The Issuer shall also pay or discharge all costs,

charges and expenses incurred by the Trustee with prior consent from Issuer
in relation to the preparation and execution of, the exercise of its powers and

the performance ofits duties under, and in any other manner in relation to, this
Trust Deed, including but not limited to any stamp, issue, registration,
documentary and other taxes or duties paid or payable by the Trustee in
connection with any action taken or contemplated by or on behalf of the
Trustee for enforcing, or resolving any doubt conceming, or for any other
purpose in relation to, this Trust Deed. The Issuer shall in addition pay the
amount equal to the amount of any value added tax or similar tax chargeable
in respect of expenses set out in this Clause 5.2.1 (Expenses of the Trustee);

5.2.2 Indemnity to the Trustee: The Issuer shall upon getting reasonable supporting
documents indemnifu the Trustee (a) in respect ofall liabilities and expenses

incurred by it or by any Appointee or other person appointed by it to whom
any trust, power, authority or discretion may be delegated by it in the

execution or purported execution of the trusts, powers, authorities or
discretions vested in itbythis Trust Deed and (b) against all liabilities, actions,
proceedings, costs, claims and demands in respect ofany matter or thing done

or omitted in any way relating to this Trust Deed provided that it is expressly
stated that Clause 6.1.14 (Trustee Liability) shall apply in relation to these
provisions and that the Trustee had exercised reasonable care in the

appointment of such person;

5.2
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5.3

5.4
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Stamp duties
The Issuer will pay all stamp duties, registration taxes, capital duties and other similar
duties or taxes (ifany) payable on (a) the constitution and issue of the Bonds, (b) the
initial delivery of the Bonds (c) any action taken by the Trustee (or any Bondholder
where permitted or required under this Trust Deed so to do) to enforce the provisions
ofthe Bonds or this Trust Deed and (d) the execution ofthis Trust Deed. If the Trustee
(or any Bondholder where permitted under this Trust Deed so to do) shall take any
proceedings against the Issuer in any other jurisdiction and if for the purpose of any
such proceedings this Trust Deed is taken into any such jurisdiction and any stamp
duties or other duties or taxes become payable thereon in any such jurisdiction, the
Issuer will pay (or reimburse the person making payment of) such stamp duties or
other duties or taxes (including penalties), subject to prior consent of the Issuer.

Indemnities separate
s.4.1 The indernnities in this Trust Deed constitute separate and independent

obligations from the other obligations in this Trust Deed, will give rise to
separate and independent causes of action, will apply irrespective of any
indulgence granted by the Trustee and/or any Bondholder and will continue
in fuIl force and effect despite any judgrnent, order, claim or proof for a

liquidated amount in respect of any sum due under this Trust Deed or the
Bonds or any other judgment or order. Any such Liability as referred to in
sub-clause 5.2.2 (Indemnity to the Trustee) shall be deerned to constitute a
Liability suffered by the Trustee or the Bondholders.

s.4.2 Any indemnity in this Trust Deed will survive the redemption or maturity of
the Bonds, the termination of this Trust Deed and the termination of the
appointment of, or resignation of, the Trustee.

DESCRIPTION OF THE TRUSTEE WITH RIGHTS, DUTIES AND
OBLIGATIONS

It is expressly declared as follows:

6.1 Trustee's Rights

Applicable Zaw: Notwithstanding anyhing contained in this Trust Deed the
Trustee shall have all such rights and powers granted to it under the applicable
law including but is not limited to the Bangladesh Securities and Exchange
Commission (Debt Securities) Rules 2021.

6.1.2 Advice: The Trustee may in relation to this Trust Deed act on the opinion or
advice ofor a certificate or any information obtained from any lawyer, banker,
valuer, surveyor, broker, auctioneer, accountant or other expert (whether
obtained by the Trustee, the Issuer, or any Subsidiary) and which advice or
opinion may be provided on such terms (including as to limitations on
liability) as the Trustee may consider in its sole discretion to be consistent with

Prime B imited
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6.1.3

6.1.4

6.1.5

6.1.6

6.t.7

I

prevailing market practice with regard to advice or opinions ofthat nature and
shall not be responsible for any Liability occasioned by so acting; any such
opinion, advice, certificate or information may be sent or obtained by letter,
telegram, telex, cablegram or facsimile transmission;

Resolution or direction of Bondholders: the Trustee shall not be responsible
for acting upon any resolution purporting to be a Written Resolution or to have
been passed at any meeting of the Bondholders in respect whereof minutes
have been made and signed or a direction of a specified percentage of
Bondholders, even though it may subsequently be found that there was some
defect in the constitution of the meeting or the passing of the resolution or the
making ofthe directions or that for any reason the resolution purporting to be
a Written Resolution or to have been passed at any Meeting or the making of
the directions was not valid or binding upon the Bondholders;

Trustee not responsible for investigations: save as otherwise provided by
applicable law, the Trustee shall not be responsible for, or for investigating
any matter which is the subject of, any recital, statement, representation,
warranty or covenant of any person contained in this Trust Deed, the Bonds,
or any other agreement or document relating to the transactions herein or
therein contemplated or for the execution, legality, effectiveness, adequacy,
genuineness, validity, enforceability or admissibility in evidence thereof;

Entry on the Register: the Trustee shall not be liable to the Issuer or any
Bondholder by reason ofhaving accepted as valid or not having rejected any
entry on the Register later found to be forged or not authentic and can assume
for all purposes in relation hereto that any entry on the Register is correct;

Events of Defaulr: save as otherwise provided by applicable law, until it shall
have actual knowledge or express notice to the contrary, the Trustee shall be
entitled to assume that no such Event of Default has happened and that the
Issuer is observing and performing all the obligations on its part contained in
the Bonds and under this Trust Deed and no event has happened as a

consequence ofwhich any of the Bonds may become repayable; and

Right to Deduct or lltithhold: notwithstanding anything contained in this Trust
Deed, to the extent required by any applicable law, if the Trustee is or will be
required to make any deduction or withholding from any distribution or
payment made by it hereunder or if the Trustee is or will be otherwise charged
to, or is or may become liable to, tax as a consequence ofperforming its duties
hereunder whether as principal, agent or otherwise, and whether by reason of
any assessment, prospective assessment or other imposition of liability to
taxation of whatsoever nature and whenever made upon the Trustee, and
whether in connection with or arising from any sums received or distributed
by it or to which it may be entitled under this Trust Deed (other than in

I
Llassan
Nluougrng Dit & CEO

ited
Prime B Lirn

l2I ---L-
Tanzim Alamgir

Managing Director & CEO

UCB lnvestment Limited



6.t.9

6.1.10

6.1. t I

connection with its remuneration as provided for herein) or any investments
or deposits from time to time representing the same, including any rncome or
gains arising therefrom or any action of the Trustee in connection with the
trusts of this Trust Deed (other than the remuneration herein specified) or
otherwise, then the Trustee shall be entitled to make such deduction or
withholding or, as the case may be, to retain out of sums received by it an
amount sufficient to discharge any liability to tax which relates to sums so
received or distributed or to discharge any such other liability of the Trustee
to tax from the funds held by the Trustee upon the trusts of this Trust Deed.

Liability: The Trustee shall not be liable to any person for any matter or thing
done or omitted in any way in connection with or in relation to this Trust Deed
or the Bonds save in relation to its own gross negligence, wilful default or
fraud. This Clause 6.1.8 shall survive the termination or expiry of this Trust
Deed or the removal or termination of the Trustee.

Force Majeure: The Trustee shall not be liable for any failure or delay in the
performance of its obligations under this Trust Deed or any other Bond
Document because ofcircumstances beyond such Trustee's control, including,
without limitation, acts of God, flood, war (whether declared or undeclared),
terrorism, fire, riot, embargo, labour disputes, any laws, ordinances,
regulations or the like which restrict or prohibit the performance of the
obligations contemplated by this Trust Deed or any other Bond Document,
inability to obtain or the failure of equipment, or intemrption of
communications or computer facilities, and other causes beyond such
Trustee's control whether or not of the same class or kind as specifically
named above.

Immunities: The Trustee's immunities and protections from liability and its
right to indemnification in connection with the performance of its duties under
this Trust Deed shall extend to the Trustee's officers, directors and employees.
Such immunities and protections and right to indemnification, together with
the Trustee's right to compensation, shall survive the Trustee's resignation or
removal, the defeasance or discharge of this Trust Deed and final payment of
the Bonds. The Issuer acknowledges that in any proceedings taken in relation
to this Trust Deed, it will not be entitled to claim for itself or any of its assets

immunity from suit, execution, attachment or other legal process.

Professional charges: any trustee being a banker, lawyer, broker or other
person engaged in any profession or business shall be entitled to charge and
be paid all usual professional and other charges for business transacted and
acts done by him or his partner or firm on matters arising in connection with
the trusts of this Trust Deed and also his properly incurred charges in addition
to disbursements for all other work and business done and all time spent by

t

Hassan shid
ltcc tor & CEO

-1-- (-Tanzim Alamgir
Managing Director & CEO

UCB lnvestnrent LirnitedManagin
Prirr!e a$k Li-mi ted

6.1.8

l3



him or his partner or firm on mattem arising in connection with this Trust
Deed, in each case as agreed pursuant to the Fee Lefter (including matters
which might or should have been attended to in person by a trustee not being
a banker, lawyer, broker or other professional person);

Expenditure by the Trustee: nothing contained in this Trust Deed shall require
the Trustee to expend or risk its own funds or otherwise incur any financial
liability in the performance of its duties or the exercise of any right, power,
authority or discretion hereunder if it has grounds for believing the repa).rnent
of such funds or adequate indemnity against, or security for, such risk or
liability is not reasonably assured to it; and

Trustee may enter into financial transactions with the Issuer: no Trustee and
no director or officer ofany corporation being a Trustee hereofshall by reason
ofthe fiduciary position ofsuch Trustee be in any way precluded from making
any contracts or entering into any transactions in the ordinary course of
business with the Issuer or any Subsidiary, or any person or body corporate
directly or indirectly associated with the Issuer or any Subsidiary, or from
accepting the trusteeship ofany other debenture stock, debentures or securities
of the Issuer or any Subsidiary or any person or body corporate directly or
indirectly associated with the Issuer or any Subsidiary, and neither the Trustee
nor any such director or officer shall be accountable to the Bondholders or the
Issuer or any Subsidiary, or any person or body corporate directly or indirectly
associated with the Issuer or any Subsidiary, for any interest, fees,

commissions, coupon or interest, discounts or share of brokerage eamed,
arising or resulting from any such contracts or transactions and the Trustee
and any such director or offrcer shall also be at liberty to retain the same for
its or his own benefit.

Breach by the Trustee: TheTrustee shall be responsible for any loss, expense,
damage, claim, cost, charge or liability arising due to the result of any
misconduct on its part or for failure or breach of any of its duties or wilful
non-compliance with the terms and conditions as contained herein and for
negligence in case oflitigation or recovery process.

Right to Sue: Tlte Trustee may sue and may be sued on behalf of the
Bondholden.

6.2 Trustee's powers and duties

6.2.t Applicable law: Notwithstanding anlhing contained in this Trust Deed the
Trustee shall have all such responsibility as set out in the applicable law
including but is not limited to Bangladesh Securities and Exchange
Commission (Debt Securities) Rules 2021 .

6.t.12

6.1.13

6.1.14

6.1.15
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6.2.2

6.2.5

6.2.6

6.2.8

Flassan O. id
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Act for Bondholders; Subject to applicable law and terms and conditions of
this Trust Deed, the Trustee shall act on behalf and for the exclusive interest
of the Bondholders;

Trustee's discretion: the Trustee shall (save as expressly otherwise provided
herein) as regards all the trusts, powers, authorities and discretions vested in
it by this Trust Deed or by operation of law, have absolute and uncontrolled
discretion as to the exercise or non-exercise thereof and the Trustee shall not
be responsible for any Liability that may result from the exercise or
non-exercise thereof (save as otherwise provided by applicable law) but
whenever the Trustee is under the provisions of this Trust Deed bound to act
at the request or direction of the Bondholders, the Trustee shall nevertheless
not be so bound unless first indemnified and/or provided with security to its
satisfaction against all actions, proceedings, claims and demands to which it

Prime Ba.r!k Liqri ted
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6.2.3

6.2.4

6.2.'t

Monitoring: Trustee shall ensure that Issuer is observing the applicable law
for the Bonds and the terms and conditions of the Bond Documents. As soon
as the Trustee is aware ofany breach by the Issuer it shall immediately inform
the Bondholders and the Issuer ofsuch breach;

Report to .B,!EC: Trustee shall submit an annual compliance report to the
BSEC on the activities of the Issuer including repa).rnent of dues to the
Bondholders. When Trustee shall submit such report to the BSEC it shall
provide copy to the Issuer and the Bondholders;

Grievances of the Bondholders.. Upon receipt of a complaint from the
Bondholders Trustee shall take necessary steps for redress of grievances of
the Bondholders within one month ofthe date ofreceipt ofthe complaints and
he shall keep the BSEC and the Issuer informed about the number, nature and
other particulars of the complaints received and the manner in which such
complaints have been redressed;

Trustee's determination The Trustee may determine whether or not a default
in the performance or observance by the Issuer of any obligation under the
provisions of this Trust Deed or contained in the Bonds is capable of remedy
and if the Trustee shall certify that any such default is, in its opinion, not
capable of remedy, such certificate shall be conclusive and binding upon the
Issuer and the Bondholders;

Determindtion ofquestionsi the Trustee as between itselfand the Bondholders
shall have full power to determine all questions and doubts arising in relation
to any of the provisions of this Trust Deed and every such determination,
whether made upon a question actually raised or implied in the acts or
proceedings of the Trustee, shall be conclusive and shall bind the Trustee and

the Bondholders;

& cEo



6.2I

6.2.10

6.2.t1

6.2.12

6.2.13

6.2.14

may render itself liable and all costs, charges, damages, expenses and
liabilities which it may incur by so doing;

Trustee's consent'. any consent given by the Trustee for the purposes of this
Trust Deed may be given on such terms and subject to such conditions (ifany)
as the Trustee may require;

Application ofproceeds: the Trustee shall not be responsible for the receipt or
application by the Issuer of the proceeds of the issue of the Bonds;

Error ofjudgmenl: the Trustee shall not be liable for any error ofjudgrnent
made in good faith applyng due diligence and without negligence by any
officer or employee of the Trustee assigned by the Trustee to administer its
corporate trust matters, save in relation to its own gross negligence, wilful
default or fraud;

Agents: Subject to the provisions of the Trust Act 1882 and Bangladesh
Securities and Exchange Commission (Debt Securities) Rules 2021, the
Trustee may, in the conduct of the trusts of this Trust Deed instead of acting
personally, employ and pay an agent on any terms, whether or not a lawyer or
other professional person, to transact or conduct, or concur in transacting or
conducting, any business and to do or concur in doing all acts required to be
done by the Trustee (including the receipt and payment of money) with the
consent oflssuer and the Trustee shall not be responsible for any loss, liability,
expense, demand, cost, claim or proceedings incurred by reason of the
misconduct, omission or default on the part of any person appointed by it
hereunder or be bound to supervise the proceedings or acts ofany such person
provided that the Trustee had exercised reasonable care in the appointment of
such person;

Confidential information: the Trustee shall not (unless required by law or
ordered so to do by a court of competent jurisdiction) be required to disclose
to any Bondholder confidential information or other information made
available to the Trustee by the Issuer in connection with this Trust Deed and
no Bondholder shall be entitled to take any action to obtain from the Trustee
any such information.

Determination of Coupon Rate: the Trustee shall determine Applicable
Coupon Rate in accordance with Condition ofthe Bond

Rating Trigger: in case a downgrade of credit rating (i.e. below the rating
trigger) of the Issue under surveillance rating, the Trustee shall ensure the
collection of Risk Premium from the Issuer or originator for the
Bondholders,/beneficiaries as per declaration in this Trust deed or IM, aimed
at securing the lender claims from the borrower's higher risk level.
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6.3

7

7.1

Iassan RaS
Nlanaging Dircct EO

Exercise of Discretion
6.3.1 Notwithstanding anything in this Trust Deed to the contrary, the Trustee shall

not be obliged to exercise or consider exercising any discretion or consider
making or make any determination (including, without limitation, any
determination as to whether any fact or circumstance or activity or thing is
material or substantial or complies with some such similar quantitative
standard) or to consider taking or take any action whatsoever in connection
with or under or pursuant to the Bonds unless directed to do so by the holders
ofnot less than 662l: percent in principal amount ofthe Bonds then outstanding
or if so directed by an Extraordinary Resolution of Bondholders (subject in
all cases to the Trustee having been indemnified or provided with security to
its satisfaction and otherwise being satisfied that it is lawful for it to so
exercise discretion, make a determination or otherwise take any action). Such
direction shall specify the way in which the Trustee shall exercise such
discretion or, as the case may be, make the determination or take the action to
be taken by the Trustee.

6.3.2 The Trustee will not be responsible for any loss, expense, damage, claim, cost,
charge or liability which may be suffered as a result of any exercise or non-
exercise ofa discretion or the making or failure to make any determination or
the taking to take any action by the Trustee, acting on the directions of the
Bondholders as aforesaid or pending the provision of such a direction.

TRUSTEE FEE

Remuneration
'?.1.1 Remuneration: The Issuer shall pay to the Trustee remuneration as set out in

the Fee Letter for its services as trustee as from the date of this Trust Deed.
Such remuneration shall be payable in advance on the anniversary of the date
hereof in each year and the first payment shall be made on the date hereof.
Such remuneration shall accrue from day to day and be payable (in priority to
payments to the Bondholders) up to and including the date when, all the Bonds
having become due for redernption, the redemption moneys and coupon
thereon to the date of redemption have been paid to the Truste e, provided that
if any cheque, payment of the moneys due in respect thereof is improperly
withheld or refused, remuneration will commence again to accrue;

7.t.2 Expenses'. The Issuer shall also pay or discharge all costs, charges and

expenses incurred by the Trustee with prior consent from Issuer in relation to
the preparation and execution of, the exercise of its powers and the
performance of its duties undeq and in any other manner in relation to, this
Trust Deed, including but not limited to any stamp, issue, registration,
documentary and other taxes or duties paid or payable by the Trustee in
connection with any action taken or contemplated by or on behalf of the
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't.t.3

7.1.4

Trustee for enforcing, or resolving any doubt conceming, or for any other
purpose in relation to, this Trust Deed;

Payment of amounts due: All amounts due and payable pursuant to sub-
clauses 7.1.2 (Expenses) and 5.2.2 (Indemnity to the Trustee) shall be payable
by the Issuer on the date specified in a demand by the Trustee;

Discharges: Unless otherwise specifically stated in any discharge ofthis Trust
Deed the provisions of this Clause 7.1 (Remuneration) shall continue in full
force and effect notwithstanding such discharge.

---L r-
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8 MODUS OPERANDI OFTHE ISSUE

Application Procedure
The Bonds shall be issued in dematerialised form as per the CDBL Bye Laws and
dishibuted 100% through private placement. Each lnvestor (Bondholder) shall enter
into a separate Subscription Agreement with respect to their investment with the Issuer
and shall be bound by the terms and conditions contained in the Subscription
Agreement and the Trust Deed containing in details the rights and obligations of the
Investor(s).

Allotment
On the Closing Date, to be determined, the Issuer shall allot and issue the Bonds to
the Investor(s). The Bonds will be allotted according to the Bangladesh Securities and
Exchange Commission (Debt Securities) Rules, 2021.

Refund
Not applicable at the time of Issuance. However, subject to receiving proper consent
from the regulatory authorities Refund in relation to the subscription may be possible
upon mutual agreement between the Issuer and each Bondholder.

Transfer
Bonds are transferable subject to the Terms and Conditions set out in the Trust Deed.

Repayment and Redemption features of the Bond
Coupon on the Bonds shall be paid on semi-annual basis on the Coupon Payment
Dates. The Coupon Payment Dates shall be determined depending upon the Issue

Date. Unless previously redeemed or purchased or cancelled, the principal of the
Bonds will amortize, and paid annually on a pro rata basis to the Bondholders in
instalments of 20%o per year commencing at the third anniversary of the Bonds fiom
the Issue Date. The final maturity of the Bonds will at the end of seventh year from
the Issue Date of the Bonds.

Trading or listing with the stock exchange
The Issuer may apply to the respective stock exchange(s) for listing in the Altemative
Trading Board (ATB) immediately from the date of availing ATB facilities under the

8.I

8.2

8.3

8.4

8.5

8.6
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l0

Bangladesh Securities and Exchange Commission (Alternative Trading System)
Rules, 2019 and respective regulations of the stock exchange(s) in this regard.

Details of conversion or exchange option
Not Applicable

REPAYMENT OR REDEMPTION F'EATURES

Each Bond shall be redeemed in accordance with Condition B (Redemption, Early
Redemption, Late Redemption and Cancellation).

MODE OF TRANSFER, OR REDEMPTION, OR CONVERSION, OR
EXCHANGE

Transfer:
Bonds are transferable subject to tlle terms and conditions set out in the Bond
Documents. Each Bond shall be transferred in accordance with Condition 4 (Transfer
of Bonds) and the CDBL Bye Laws.

Redemption:
Bonds are redeemed subject to and in accordance with Conditi on 8 (Redemption,
Early Redemption, Late Redemption and Cancellarron) hereunder.

Conversion:
Bonds are non-convertible therefore not applicable.

RIGHTS, DUTIES AND OBLIGATIONS OF THE ISSUER OR ORIGINATOR

Covenant to Repay
The Issuer covenants with the Trustee that it will, as and when the Bonds or any of
them become due to be redeemed or any principal on the Bonds or any of them
becomes due to be repaid in accordance with the Conditions, unconditionally pay or
procure to be paid to or to the order of the Trustee in Bangladesh Taka in Dhaka in
immediately available freely transferable funds the principal amount of the Bonds or
any ofthem becoming due for redemption or repayment on that date and shall (subject
to the provisions of the Conditions) until all such payments (both before and after
judgrnent or other order) are duly made unconditionally pay or procure to be paid to
or to the order of the Trustee as aforesaid on the dates provided for in the Conditions
coupon on the principal amount ofthe Bonds or any ofthem outstanding from time to
time as set out in the Conditiots provided that:

lr.r.r every payment ofprincipal in respect ofthe Bonds or any ofthem made to or
to the account ofthe Bondholders shall satisft, to the extent ofsuch payment;

tl
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I1.1.2

I1.1.3

ifany payment ofprincipal or coupon in respect of the Bonds or any ofthem
is made after the due date, payment shall be deemed not to have been made
until either the full amount is paid to the Bondholders or, ifearlier, the seventh
day after notice has been given to the Bondholders in accordance with the
Conditions that the full amount has been received by the Trustee to the extent
that there is failure in the subsequent payment to the Bondholders under the
Conditions;

in any case where payment of the whole or any part of the principal amount
due in respect of any Bond is improperly withhetd or refused coupon shall
accrue at applicable coupon iate for the Bond on the whole or such part of
such principal amount from the date of such withholding or refusal until the
date either on which such principal amount due is paid to the Bondholders or,
if earlier, the seventh day after which notice is given to the Bondholders in
accordance with the Conditions that the full amount payable in respect of the
said principal amount is available for collection by the Bondholders such
payment is in fact made; and

The Trustee will hold the benefit of this covenant and the covenants in Clause 11.3
(Covenant to comply with Trust Deed, Conditions, Schedules and applicable taw) and,

Clause I 1.4 (Covenants by the Issuer) on trust for the Bondholders.

ll.2 Following an Event of Default
At any time after any Event of Default shall have occurred, the Trustee may:

by notice in writing to the Issuer, require it to make all subsequent payments
in respect ofBonds to or to the order of the Trustee and with eflect fiom the
issue of any such notice until such notice is withdrawn, sub-clause I1.1.1 of
Clause 1 1 .1 (Covenant to Repay) and (so far as it concerns payments by the
Issuer) Clause 21.2 (Payment to Bondholders\ shall cease to have effect.

11.3 Coyenant to comply with Trust Deed, Conditions, Schedules and applicable la*,
lr.3.r The Issuer hereby covenants with the Trustee to comply with, perform and

observe all those provisions of this Trust Deed, the Conditions (including,
without limitation, Condition 5 (Covenants)) and the other Schedules which
are expressed to be binding on it and to perlorm and observe the same. The
Bonds are subject to the provisions contained in this Trust Deed, all of which
shall be binding upon the Issuer and the Bondholders and all persons claiming
through or under thern respectively. The Bondholders and all persons claiming
under or through them respectively will also be entitled to the benefit of and
will be bound by, this Trust Deed and the other Bond Documents and will be
deemed to have notice of all of the provisions of the Bond Documents
applicable to them.
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I 1.3.2

t t.4.2

ll.4.3
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ll.4 Covenants by the Issuer
The Issuer hereby covenants with the Trustee that, so long as any ofthe Bonds remain
outstanding, it will:

11.4.1 Books of account:

Give notice in writing to the Trustee forthwith upon becoming aware of any
Event of Default and without waiting for the Trustee to take any further action;

Corporate Govemance:

Comply (and shall ensure that each member of the Group will) in all material
respects with the corporate govemance guidelines set out by the Bangladesh
Bank and the Bangladesh Securities and Exchange Commission.

n.4.4 Information:

So far as permitted by applicable law, at all times give to the Trustee such
information, opinions, certilicates and other evidence as it shall require and,

in such form, as it shall require in relation to Issuer for the performance of its
obligations under the Bond Documents;

t).4.s Execution of further Documents:

Prime B ifnited

2l

I L3.3

The Issuer hereby covenants with the Trustee to comply with. perform and
observe all those provisions of the applicable law including but is not limited
to Bangladesh Securities and Exchange Commission (Debt Securities) Rules
2021. The Issuer agrees that Bondholders and all persons claiming under or
through them respectively will also be entitled to the benefit of, and will be
bound by, the applicable law and will be deemed to have notice of all of the
provisions of the applicable law applicable to them.

The Trustee shall itself be entitled to enforce the obligations of the Issuer
under the Bonds and the Conditions and the applicable law as if the same were
set out and contained in this Trust Deed which shall be read and construed as

one documenl with the Bonds.

At all times keep and procure that all its Subsidiaries keep such books of
account as may be necessary to comply with all applicable laws and so as to
enable the frnancial statements of the Issuer to be prepared and allow, subject
to confidentiality obligations under applicable law, the Trustee and any person
appointed by it (subjected to maintenance of the confidentiality obligation)
free access to the same at all reasonable times (subject to prior notification to
the Issuer) and to discuss the same with responsible officers of the Issuer;

Event of Default:



So far as permitted by applicable law, at all times execute all such further
documents and do all such further acts and things as may be necessary at any
time or times in the opinion of the Trustee to give effect to the provisions of
this Trust Deed;

t t.4.6 Notices to Bondholders:

Send or procure to be sent to the Trustee not less than 5 (five) business days
prior to the date of publication, one copy of each notice to be given to the
Bondholders in accordance with the Conditions and, upon publication, send to
the Trustee two copies of such notice;

Notifi cation of non-payment:

Notit/ the Trustee forthwith in the event that it does not, on or before the due
date for payment in respect of the Bonds or any of them, pay unconditionally
the fuIl amount in the relevant cturency of the moneys payable on such due
date on all such Bonds;

Notification of late payment:

In the event of the unconditional payment to the Trustee of any sum due in
respect of the Bonds or any ofthem being made after the due date for payment
thereof, forthwith give notice to the Bondholders that such payment has been
made;

Notification of redemption or repayment:

14 (Fourteen) days prior to the Redemption Dates or purchase in respect of
any Bond, give to the Trustee notice in writing of the amount of such
redemption or purchase pursuant to the Conditions and duly proceed to redeem
or purchase such Bonds accordingly;

Authorised Signatories:

Upon the execution hereof and thereafter forthwith upon any change of the
same, deliver to the Trustee a list of the Authorised Signatories of the Issuer,
together with certified specimen signatures of the same; and

Pa)rments:

I ],4.'7

n.4.8

11.4.9

I L4.10

I 1.4.1l

Pay moneys payable by it to the Trustee hereunder without set off,
counterclaim, deduction or withholding, unless otherwise compelled by law
and in the event ofany deduction or withholding compelled by law will pay
such additional amount as will result in the payment to the Trustee of the
amount which would otherwise have been payable by it to the Trustee
hereunder.
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n.4.12 Risk Premium

In case where the credit rating of the Issue falls below the minimum
investment gade i.e. "BBB" in the long term or..ST-3,,in the short term, the
Issuer shall pay an additional premium on top of the stipulated Coupon Rate
as a Risk Premium as mentioned in the below table:

Issue Rating Risk Premium to be Added

BBtoB 0.0s%

CtoD 0.10%

I 1.4.13 Escrow Account:

t2

l2.l Each Bondholder has the right to demand information from the Issuer as set out in this
Trust Deed and the condition attached in Schedule I (Terms and conditions of the
Bonds).

12.2 Each Bondholder has the right to receive payment of principal amount of the Bonds
on the Redemption Date as set out in the condition attached in Schedule I (Terms and
Conditions of the Bonds).

12.3 Each Bondholder has the right to receive coupon on the Bonds on the Coupon
Payment Date as set out in the Condition attached in Schedule I (Terms and
Conditions of the Bonds).

l2-4 Each Bondholder has the right to attend meeting of the Bondholders and vote therein
in accordance with Condition 12 (Meetings of Bondholders, Modification, Waiver and
Substitution).

13. RIGHTS AND OBLIGATION OF THE OTHER CONTRACTUAL PARTIES

13.1. Lead Arranger:

Pursuant to the Mandate Letter (Ref: Prime/FAD/2 0221235) d,ated, 07 .11.2022,pnme
Bank Investment Limited has been appointed as the Lead Arranger for the issuance
of Prime Bank Subordinated Bond IV having an aggregate issue size of BDT
3,000,000,000 (BDT three thousand million), setting out the terms and conditions ol

e appointment as stated therein for the purpose ofthe private issuance ofthe Bonds

I
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Maintain an Escrow Account for the purpose ofreceiving the proceeds raised
through the issuance of the Bonds and utilisation thereof and for payment of
the Coupon and the Redemption lnstalments.

RIGHTS AND OBLIGATIONS OFTIIE INVESTORS (BONDHOLDERS)



the terms of which is detailed under the Information Memorandum (as defined
below) and subjected to the approval of BSEC.

13.2. Credit Rating Agency:

For the purpose of conducting the bond rating service for the prime Bank
Subordinated Bond IV having issue size ofBDT 3,000,000,000 (BDT three thousand
million) (which shall be referred to as "Rated Subject") the Issuer has appointed
Emerging Credit Rating Ltd. the (',Credit Rating Agency''or..CRA,,) under the terms
and covenants as detailed under credit Rating Agency Agreement d,ated 30.11"2022
executed by and between the Issuer and the CRA to be conducted as per the
Bangladesh Securities and Exchange commission (credit Rating companies) Rules,
2022 issued by the BSEC and the Standard Methodology and Ethical code of the
CRA etc.

13.3. Legal Counsel:

Pursuant to the Letter issued under Ref. Prime/FAD 12022/237dated o7 .11.2022 the
Issuer agrees to appoint Lex Juris as the Legal Counsel of the prime Bank
Subordinated Bond IV in order to provide legal advice and legal assistance or any
other legal services deliverables to the Issuer in relation to the issuance.

13.4. Any Other Contractual Party:

The rights and obligations of any other contractual party should be govemed by the
respective contract or agresment entered into by the parties therein.

FINAI\CIAL STATEMENTS AND AUDIT

14.1 The Trustee may or if requested by the Bondholders through a written Resolution,
and subject to maintaining the confidentiality obligation, inspect or call for and inspect
books of accounts, records, register ofthe Issuer and the trust property to the extent
necessary for discharging its obligation. The Issuer shall complete audit of its latest
financial statements and hold its annual general meeting within such period as may be
specified under the rules and regulation (which are in effect from time to time) set out
by the BSEC or as may be required by any other authority under prevailing laws. rf
no such period is prescribed, Issuer shall complete audit of its financial statements
and hold its general meeting in accordance with the applicable laws of the land.

14.2 The auditor's report shall state that they have obtained all information and
explanations which, to the best of their knowledge and belie{ were necessary for the
purpose ofthe audit; and that the balance sheet, the revenue account and the cash flow
statement give a fair and true view of the Issuer, state of affairs and surplus or deficit
in the fund and cash flow for the accounting period to which they relate, and that the

al statements and notes thereto fumished in due conformance with generally
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accepted accounting principles and procedures and also the lntemational Financial
Reporting Standards (lFRSs) and that the audit and examination made as per the
Intemational Standards on Auditing (ISA) accepted by ICAB and that full and fair
disclosures are made in the statements.

I5 TERM AND TERMINATION OT'THE DEED OF TRUST

The Trust shall continue to exist until all liabilities including the principal, premium
(ifany) and coupon are repaid in full in accordance with the terms and conditions of
the Bonds and this Trust Deed.

16. RETIREMENT AND SUBSTITUTIoN oF THE TRUSTEE AND
APPOINTMENT OF NEW TRUSTEE

16.l Appointment of Trustees
Subject to claus e 16-7 (BSEC approval required)below, the power ofappointing new
trustees of this Trust Deed shall be vested in the Issuer but no person shall be
appointed who shall not previously have been approved by an Extraordinary
Resolution. Any appointment of a new trustee hereof shall as soon as practicable
thereafter be notified by the Issuer to the Bondholders.

16.2 Attorneys
The Issuer hereby irrevocably appoints the Trustee to be its attomey in its name and
on its behalf to execute any such instrument of appointment. Such a person shall
(subject always to the provisions of this Trust Deed) have such trusts, powers,
authorities and discretions (not exceeding those conferred on the Trustee by this Trust
Deed) and such duties and obligations as shall be conferred on such person or imposed
by the instrument of appointment. The Trustee shall have power in like manner to
remove any such person. Such proper remuneration as the Trustee may pay to any
such person, together with any attributable costs, charges and expenses incurred by it
in performing its function as such separate trustee or co-trustee, shall for the purposes
of this Trust Deed be treated as costs, charges and expenses incurred by the Trustee.

16.3 Retirement of Trustees
Subject to Clause 16.7 (BSEC approval required) below, any Trustee for the time
being of this Trust Deed may retire at any time upon giving not less than three calendar
months'notice in writing to the Issuer without assigning any reason therefor and
without being responsible for any costs occasioned by such retirement. The retirement
ofany Trustee shall not become effective unless there remains a trustee hereof(being
a trust corporation) in offrce after such retirement. The Issuer hereby covenants that
in the event of the only trustee hereofwhich is a trust corporation giving notice under
this clause it shall use its best endeavours to procure a new trustee, being a trust
corporation, to be appointed and if the Issuer has not procured the appointment ofa
new trustee within 30 days ofthe expiry ofthe Trustee notice referred to in this clause
16.3, the Trustee shall be entitled to procure forthwith a new trustee.

-1-. a-
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16.4 Removal of Trustees
The BSEC may, on the application of the Bondholders together have the power,
exercisable by Extraordinary Resolution, to remove any trustee or trustees for the time
being hereof. The removal ofany trustee shall not become effective unless a successor
trustee is appointed prior to such removal. such removal of rrustee shall not become
effective unless a successor is appointed.

16.5 Powers additional
The powers conferred by this Trust Deed upon the Trustee shall be in addition to any
powers which may from time to time be vested in it by general law or as the holder of
any of the Bonds.

16.6 Merger
Any corporation into which the Trustee may be merged or converted or with which it
may be consolidated, or any corporation resulting from any merger, conversion or
consolidation to which the Trustee shall be a party, or any corporation succeeding to
all or substantially all the corporate trust business ofthe Trustee, shall be the successor
of the Trustee hereunder, provided such corporation shall be otherwise qualified and
eligible under this clause, without the execution or filing of any paper or any further
act on the part ofany of the parties hereto.

16.7 BSEC approval required
Notwithstanding anything to the contrary in this clausel6, no trustee hereunder may
be appointed or removed, and no trustee hereunder may retire without the prior written
approval of the BSEC.

MEETING OT' BONDIIOLDERS

Each Bondholder is entitled to participate in the meeting of the Bondholders and vote
in accordance with condition 12 (Meetings of Bondholders, Modifcation, lhaiver and
Substitution).

t'7 .

18.

l8.l

AMENDMENT PROVISIONS OF'THE TRUST DEED

Waiver
The Trustee may, without any consent or sanction of the Bondholders and without
prejudice to its rights in respect of any subsequent breach, condition, event or act,
from time to time and at any time, but only if and in so far as in its opinion the interests
ofthe Bondholders shall not be materially prejudiced thereby, authorise or waive, on
such terms and conditions (if any) as shall seem expedient to it, any breach or
proposed breach ofany ofthe covenants or provisions contained in this Trust Deed or
the Bonds or determine that any Event of Default shall not be treated as such for the
purposes of this Trust Deed; any such authorisation, waiver or determination shall be
binding on the Bondholders and the Trustee shall cause such authorisation, waiver or
determination to be notified to the Bondholders as soon as practicable thereafter in
accordance with the condition relating thereto; provided that the Trustee shall not
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exercise any powers conferred upon it by this clause in contravention ofany express
direction by an Extraordinary Resolution or of a request in writing made by the
holders ofnot less than 662/t per cent. in aggregate principal amount of the Bonds
then outstanding (but so that no such direction or request shall affect any
authorisation, waiver or determination previously given or made) or so as to authorise
or waive any such breach or proposed breach relating to any ofthe matters the subject
of the Reserved Matters as specified and defined in schedule 2 (provisions for
Meetings of Bondholders).

Modifications
The Trustee may from time to time and at any time without any consent or sanction
of the Bondholders concur with the Issuer in making (a) any modification to this Trust
Deed (other than in respect ofReserved Matters as specified and defined in Schedule
2 (Provisions for Meetings of Bondholders) or any provision of this Trust Deed
referred to in that specification), or the Bonds which in the opinion ofthe Trustee it
may be proper to make provided the Trustee is of the opinion that such modification
will not be materially prejudicial to the interests of the Bondholders or (b) any
modification to this Trust Deed or the Bonds if in the opinion of the Trustee such
modification is of a formal, minor or technical nature or made to correct a manifest
error. Upon approval of the BSEC, any such modification shall be binding on the
Bondholders and, unless the Trustee otherwise agrees, the Issuer shall cause such
modification to be notified to the Bondholders as soon as practicable thereafter in
accordance with the Conditions.

19. DESCRIPTION oFTHE SECURITIES To BE ISSUED

t9.l Description of the Bond

18.2

19.1

The Issuer has authorised the creation and issue ofBDT 3,000,000,000 (BDT three
thousand million) in aggregate principal amount of prime Bank Subordinated Bond
IV to be constituted in relation to this Trust Deed, under private placement;

Description of the Collateral securities, Guarantee or credit Enhancement

The Bonds to be issued are unsecured in nature, and hence no collateral securities or
guarantees or credit enhancements are to be charged with rrustee of the Bonds.

ENFORCEMENT OF CHARGES OVER THE COLLATERAL SECURITIES,
GUARANTEE OR CREDIT ENHANCEMENT

Legal Proceedings
The Trustee may at any time, at its discretion and with a prior notice, institute such
proceedings against the Issuer as it may think fit to recover any amounts due in respect
ofthe Bonds which are unpaid or to enforce any of its rights under this Trust Deed or
the conditions but it shall not be bound to take any such proceedings unless (a) it shall

ve been so directed by an Extraordinary Resolution or a written Resolution and
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20.2

it shall have been indemnified and/or secured to its satisfaction against all liabilities,
proceedings, claims and demands to which it may thereby become liable and all costs,
charges and expenses which may be incurred by it in connection therewith and
provided lr4, the Trustee shall not be held riable for the consequence of taking any
such action and may take such action without having regard to the effect ofsuch action
on individual Bondholders. only the Trustee may enforce the provisions ofthe Bonds
or this Trust Deed and no Bondholder shall be entitled to proceed directly against the
Issuer unless the Trustee, having become bound so to proceed, fails to do so within a
reasonable time and such failure is continuing.

Notwithstanding whatsoever contained to the contrary herein, in the event ofdefault,
the procedure to be undertaken by the Trustee as envisaged shall be initiated only after
compliance with all or any prevailing laws, notification, guidelines, directives etc.
both statutory and authoritative, as applicable to the Issuer.

Evidence of Default
If the Trustee (or any Bondholder where entitled under this Trust Deed so to do) makes
any claim, institutes any legal proceeding or lodges any proof in a winding_up or
insolvency of the Issuer under this Trust Deed or under the Bonds, prooftherein that:
as regards any specified Bond the Issuer has made default in paying any principal due
in respect of such Bond shall (unless the contrary be proved) be sufficient evidence
that the Issuer has made the like default as regards all other Bonds in respect ofwhich
a corresponding payment is then due and for the purposes of the above a payment
shall be a "corresponding" payment notwithstanding that it is due in respect of a
Bond ofa different denomination from that in respect of the above specified Bond.

2t.

2t.l

PAYMENTS

Application of Moneys
Al1 moneys received by the Trustee in respect ofthe Bonds or amounts payable under
this Trust Deed will despite any appropriation of all or part of them by the Issuer
(including any moneys which represent principal or coupon in respect ofBonds which
have become void under the conditions) be held by the Trustee on trust to apply them:

2t.t.t first, in pa1'rnent or satisfaction ofthe costs, charges, expenses and Liabilities
incurred by, or other amounts owing to, the Trustee in the preparation and
execution of the trusts of this Trust Deed (including remuneration of the
Trustee) as agreed by the Issuer but not paid by the Issuer;

21 r.2 secondly, in or towards payment pdripassu and rateably of all arrears of
coupon remaining due and unpaid in respect of the Bonds;

2t.t.3 thirdly, in or towards payment pari passu and rateably of all principal
remaining due and unpaid in respect of the Bonds; and

21.1.4 fourthly, the balance (ifany) in payment to the Issuer for itself.

Ras
CEO

flassan
Nl.rnugrng
Pflmc B

Direc
imited

28



Pal!ru!1 g culLr d

o3l a oiu liflul]l\

p 'o ul?ssctl

6Z

oa3 4, lotceJro 3ur3eue4 16ure1y rurzuel :I tr :uotluollY

998te0ESZ088+ :x€J
pq'uoc'lrqcn@Jr3uru1e'rurzuel :Ieurg

qsepElSueg 'zwt -elteq(J

onue^V rr?qslnD 'tg 'oN pBoU

I- (V)-S,,hC-lold 'relueJ snlng
ecuJo pPeH :sserppv

OIIIWI'I INSWISflANI SJN

:l? tr 01 'aolsruI eql ol ! :aa$n4 z t zz

:s.&olloJ sD tues eq IIErls puu (xeJ ro re11el l{q) qsrl8uA
ur prrE 8urlrJ/d ur opBur aq Ipqs Joprmeleq suowclmuluoc Jeqlo pue sacBou IIV

serllou roJ sossarppY

SgSIION e7,

's1ueur,{ud qJns lsurc8s saruepq eq} Surcnper fq slunoccy 69 s,rqcadse: eql
pue uelsfg 1gq3 eq1 ur selupdn fresseceu Surluru roJ .ISCJ ot uorluut4ur a,tr8 11uqs
ronssl eqi 'spuog aql Jo tcodser ur lueur,(Bd Surleur u6 .eg Iuru aser eq] w .Jonssl

oqt .{q 'lueur,{€d qcns Jo }ue}xa oql o} e8I?qcslp poo8 e eq Iluqs apeur os tuotu{€d
,{uu pue peoq }sruI srql puu suor}rpuo3 erp ur pophold lerrupu oql ur oppru oq
.(uru ;enss1 aql .(q spuog or{lJo lcadsor ur ep€ur eq o} lueui,(€d .Z'I I osnulJ ol rcetqns
'tusur,(ud .(ue :og pexg el€p aqlJo sreploqpuog oql ol ecrlou a,,r6 1luqs eelsnrl eql

srapJoqpuog o1 1uaur,(u; 2.t7,

Jleslr JoJ renssl
oql o1 peuinleJ oq lpqs s,(euoru qcns 'Surnuquoc sr pue parncco s?q llneJecJo lue^a
lo ]lnuJec e eJeq,n ldacxe 'ueq1 suorlpuo3 eql Jopun pro^ euocaq o^?q qcq,& spuog

;o lcadsar ur uodnoc ro pdrcugd guase:der qcgq,u s,{auoru fue sploq oels J eq} JI

t'z(.

_)=1--

'oac T, lolcelro 3u3euu11 'pHssu 'o rrBssuH 'ltrAl :uoqueuv

98989099 Z0 88+ :xeJ
pq'uoc'{u?qeuFd@pqsu'uusseq :lmurg

qsepulSueg'000I-B{Eqc
y73 yeaqtrloyq'0Zl-6Il

Z-Sulpllng xeuuy uno3 eefumpy

eculo p?eH :sserppv
(IIIIWI'IXNYS TI^Irud

:le lr ol'renssl oql olJl :/anssf t'r'zz

oalluril luatu'lsa^ul B3(l
'.':.r 

n rolcaltg 6ut6eueY1

"i'-ou.,"rv unzuer



pslrtxl.l ]uaulsa^ul gcn
olc B roi.erlo 6u16euen

ll6ulelv ullzuel

-) -1-
0t

Pa1!u4'I
aIII!ld

oa)T. d BurBtueFI

p 'o uesseHI

'ualtu,r eroJoq lsJg elep eql uo pe:a,rr1ep ,(qe:eq sr puu eq ol pepualut sr prre olereq
serged sq1 .(q paep B sB pelnrexe uooq seq pee( tsruJ slql .{OlUf,H,{\ SSINIIA\ NI

'pur8go ue peuoep eq

IIBqs qcrql(Jo qcee 'sgudrelunocgo .raqumu,(ue ur petncoxe sg {eru peeq 1sru1 srql

sJ,llYdugINoof,
'{qeroql peledurr :o papeyyu sq .(e,lr ,{ue ur lou Iluqs 

.uoqcrpsFni

:eq1o ,(uu ur uorle8rlqo ro uorsurord qcns Jo ro 'suorle8qqo ro suorsv,ord 3ururcure:
eql Jo fltrquorroJue prre ,(1rp8a1 '.(1lpqe,r eql ,uoncrpsHnf ,(ue ur alqesc.ro;ueun
;o pBeyyr 'plluzrur sq lpqs peeq lsruJ stql Jeprm uorlu8qqo :o ur uorsr,ro:d , ue esec u1

AII'IIAYUAAflS

"pera.,rqep flnp peuaop eq

lou IIBqs uoqecunruruoJ leqlo Jo acqou qcns ,qrrq^r Suqru; ..1s11e1 e :o xeg e qlm dn
po/t\o oJ eq Ilsqs ,(ued JorDo eql ol IrBure er^ luas uoq€rrunufiuo, Jaqlo Jo ecrlou {uy

tz

)

'eesseJpps

oq] Jo er€ld eqt ut FeO sseutsng Surpooccns flelerporurur eql uo .u.u 
00.01 lltun

tcoJJe e)pl tou 11uqs.{ep rulncruud fuu uo 'ur.d 66.7 rsge lcege o{pl osr^{req}o plno^i
gcrq,r uorlurrunufluoc Joqlo ]o acBou qcns ,(uu wql papmotd rlcledsap 3o eutq eql lu
paro^rlop ueeq e^eq ot peueep eq 11uqs 1r xug fq tuesJr ptru qcledsepyo eurq eq] rog?
s.{ep I pe.te,rqsp uoeq e^€q ot porueop eq IFqs 1r 

,rege1,{q lussgr :s^lolloJ sp a^rtreJJe
eq Ipqs I'zz esnulJ qir.4{r ecrrspJocce ul luos uorlsctunurxoc Dqlo:o ecrlou f.re,rg

ssauaallJeJJg z.zz



I'
PalruIrl errnJd

uticuf;l!
oa3 r!(l

P
'o ur?ssel I

'e8ueg uodno3
urql.tr eq lpqs poFed uodno3 .(uu roJ e]BU uodno3 alqucrlddy ,.re.r.e.tro11 .poFs6

uodno3 qcns JoJ alu6l uoqeuruueleq slua uodno3 IrBAeleJ eql uo elu1 1Jeurqcueg
eql puu ur3:uy,q uodno3 eql sl polred uodno3 .,(ue roJ ,,ols1 uodno3 alqurgddy,,

'uosJod

turll Jo .(ueduoC 3urp1o11 .(uu go .{:erprsqng .roq1o ,{ue ro uosred leql yo ,{uudruo3
Surpyopl e :o uos:e4 1eq13o ,fterprsqn5 e .uosra4,{uu ol uor}Dlor ur ,sueeur 

,,e1ug;g;y,,
'(uoloxo1) 6 uorypuoJ ur ue,rr8 Buruearu eql seq ,,slunoruy x"I Jeuoplppv,,

suoplqlac u.rBIeJ

'ursq1 o1 alqucqdde peoq lsruJ aqlJo suorsl,ro:d eq1 11u Jo ecqou e.leq o1
porueep ore pue ,,(q punoq o:u sroploqpuog oqJ .oelsn:J eqlJo ergJo pe:e1s6e.r oql 18 pue
(qsspulSuug '917i -BIuqC ,onue^V uuqslnD .r€.oN peoU ,l- (V)_S,^ef,1old ,retue) snlng tu
'polltul'I ]uerujse^ul gJn qlp!\ .{puesa.rd) oelsruJ eqtJo Sureq eru4 er{t roJ ecuJo ledrcugd
aql le sJnoq sseursnq lunsn Suunp uorlcodsur JoJ elq?lrcAe e]E paaq lsruI eql 3o fdo3
'poe(J lsruJ eq1 ur pegrceds 3urueeu: eql e^eq suorlrpuoJ 6soql ur posn suuel ,suoqrpuoJ
esoqt ur pougap esr^\Joqlo ssolu1 .pooq lsuJ eql go suorsmo:d pelrplap eqt ,o1 peiqns
ere pue 3o selrcruruns apnlcur (,,suoJ1;puof,,, esoql) spuog eql Jo suonrpuoc prru srruo]
eseq] ur sluetuelals eqJ 'spuog eql ot 3uue1e: (peeq 1sru1 eq] lepull seelsrul Jo eelsrul su
3u4ce Sureq eurl eql JoJ sotueduoc ro suos:ed reqlo Ip apnlcur .sl*u:ad os lxeluoc aql ereqll
'[[Eqs tu]o] t{rrr{.,\{ '.,ao1snr1,, eqt) spuog eqlJo sroploq oql roJ erlsrut s3 pelrur.I luoutse^ul
gJll puE lenssl eql uee.&loq epsru lnoqu lo uo pelup eq o1 (.,paeq
lsnrl, eql (etuq o1 srurl uro4 paluaruayddns :o pepuarue se) pesp lsn4 er11 ,{q po}nllsuoc oJe
spuog eqJ '(prro;dde luug qsspul8ueg aq] Buqle8 uodn) 

-

uo ploq Sullseur puu ZZ0Z'01'02 uo ploq Burtestu
prftS sll uI renssl eqtJo srolcelcJo p:eog sq1 ,(q poslroq]nE se,n (,..renss1,, eg, Cgllhill
)NVg AnIUd 3o (..spuog,, sqD OSOZ_- enp spuog poleurpJoqns Jo tunoruu
ludrcuFd s1e8e83e (uorlpru puusnoqt eerqt JCIS) 000,000,000.e JCg eqt Jo enssr eqJ

: spuog aqtlo suotttpuoJ puD
suDJ aW ato 'scqot! ut sr1dntSotod aryy nl atos puo uaapuawD o7 patqns ,Bu1no17o! aq1

.CAIMII'I )NY8 gI^IIUd AS NVO'I Y UOC'I\.UEJYIIOi)
SV g'USDI'IANI SI ONY'CEUNCASNN SI'SUOJICSUJ UAHJO CNV SUOJSOdAC
CO ShIIYIJ OJ CAJVNICUOBNS SI NOIIVDI'ISO SIHI'EWAHJS A3NWOSNI
JISOdEC ANV Ag CAUNSNI JON SI CNY JISOdAO V JON SI NOIIYCI'ISO SIHJ

SONOS IHI.{O SNOIIICNOf, ONY SI^IUXI

I

I

I g.INCSHJS

palrulll luaulsaAUl 8Cn

O33 ? roisarr0 6ulbeue|/\

ll6ulelv ujlzueI
( '1-



patrurl luatulse^ul grn
olc 8 lolsollc 6ul6eue[l

ll6uletV urlzuel
Pal fi aurt.rd

IOlaallo SulBtuf,l^'l

qs 'o tr€sseH

at

a:nsuo ol rapro ur 'puog qcuo ol alqecqdde ssqcueq eql puu sluetuee-Gv uotldursqns
e^rlredser aqt repun (s)eluq onssl trrB^olar eql Jo o^rtcedsexr ,(s)roploqpuog

alrlJedser ar{} Jo qcue ol puog qJue Jepun Jonssl eql ,(q perucce per{ leql uodnoJ
prudun y1u,{ed 11uqs Jonssl aql qclq,,r Jo luoruaJuauruoc uo.oelsnlJ erp pw Jenssl
eql fq pepoop {lpnlnru sr qcrq^r elpp cgrcods u suueru ,,ela( lueulu8llv uodno),,

'3ururc8:uq s,rrlcellor puu uoqercosss

Jo uropoe{ puu uorluuruucsrp 'rnogul pecroJ puu pllqc uo qsepzlSuug yo s.,ll?l aql
repun Jonssl aql ot ayqucqddu se slusrua.lmbs: eql susoru ,,sprupuslS rnoquT oJo),,

'qsspepueg 'u{urlq ul sseursnq roJ uedo eru sluuq
lercJoruuoc qJrq^\ uo fep:qug .lo ,(upFg u uzql :sqlo ,(ep E srreeru ,,fuq ssauJsng,,

'eluo uor]suruuelec
cleg uodno3 ,fts,ro uo slolselul [p prr? Janssl oq] o] pagqou pue eelsnrg aql .(q
potBlnclsr eq Uuqs elud {rEruqruog aqt lgnop Jo ecrrBpro^e JoC .puog ar{l Jo rouol
eql lnoq8noJgl Flpnmm-rtuas splu^uegu puu ecusnsst or{}go ,(ep sseursnq Burpece;d
elerpeuur aql uo /tll€nuu?-rures aolsruJ eql ,{q pexrJ eq IIL{I oleJ {luuqcuog eqJ

',{lyunuue-rures pexrJ eq IIr^{ srql .elrsqo^\ slt ur {ue[J qsepel8ueg
.{q paqsrtqnd .,(etug rrsodag) $Iu?g pelnpagcs eqlJo UEqr olut uodnoc pocunouuy,,
uro{ uelut oq ol elur lrsodep peqsrlqnd eq1 .s8e:e,re eql Buqulml?3 Jo etu$
eql tu pereprsuor eq ol o]pJ ysodep rouel .sqluou 9 s.lenssl eq1 .s>1ueq r6re;o3 pue

7197 :ee( eq] regu pelu.rofuocur s{uuq er{} Surpnlcxa queg elnpoqcs lurcreuuo3
ote^gd IIEJo roual ..rea,( I rrcql ssel ol sqluou 9,,Jo seled lrsodaq poxrC e8ureiry

:poqletu
8ur,ro11og ,(q peunruelsp eq Ipqs qcrq/t\ eler ecuaroJar eql ,,elBU )treruqcuag,,

'qsepulSueg

3o Sursq aruq or{t ro3 ,(cuo.mc lq^\ul aql etouep ,,8{BI qsepul8ueg,, puu ,,IOg,,

.6\0\/60/so pelup 6c\\8/c\\ov(tE])g as/sq,o(kng)gtduug
Jer :euel epr^ penssr {uug r{sepelSuug eq1 uro4 prrordde oq1 suueru ,,p,rorddy gg,,

'ourl ol otuq ruo{ uoeloql uotswedng Suqueg uo aanturuoJ Ies?g eql
Jo slueuecunouord oql qlrm Jaqlr8ol .our! ol eur4 uto4 peculdar ro pelusruelddns
'peurporu 'pepueute eq ,(uur se ,socncetd ,ftosn:adng puu suorleyn8eg Burlueg
uo ee11rtutuoC les€g oql Jo gg6l f1n1 palup sprepuels 1uyde3 pue tueuernsuehJ
1e1rde3 yo acue8ro,ruo3 l€uorlcuelul uo godeS eql suueru ,,p.rocey 1e1Jdu3 1asug,,

'ktet Jo tZI .oN repro s,lueprsar4) Z/6I repr6 {rrug
qsapulSueg eql ropun qsepulSueg ut {ueq Isrlue, eq} srrEaru ,,r1ueg qsapel8ueg,,

'uoqe:lsr8e: -ro uorl€suelou .3uqg ,uoqdrusxe

'ecuecrl'uonnlosa:'p,rordde,luesuoc .uortzsuoqlnu uu slrBoru,,uollsslroqlnv,.



g arrJrjd
Par'!
o3:) AJIO'o ?utBr:ue1^'1

u€ssclI

tt

'punc

lsruI 5cu€rnsul lrsodec eql Jepun orueqcs eql srrEoru ,,erueqJs aruBrnsul llsodec,,

'(tuawto4-uo1$ (r) 61 uoqrpuo3 lepun peurutuo,
su llneJec Jo lue^g u3 roJ olqucrldd€ eq rluo lluqs qcq/tl .luocDd z pue tlnpJec

Jo luelg ue Jo ecuorrnoco eql Jo elep or{l Surpece.rd ,{lelurparurur polJed uodnoC
eqt roJ elBU uodno3 elqecqddy sqlJo el€3o-63p aql sueatu ,,elBU uodnoJ lInBJa11,,

'eolsruI eql pue renssl eql 01 olquldecce qsepElSrrBg

ur ,(cue8u Suqur lrpa:c syqelnder Jor.po fu€ ro .spuog oql Jo sseurqUo,.rurpeJc

eql SuLtrIar pellrurl Supuu trporf, Sur8rerug prre ronssl eq] Jo sseuquo,rtrparc
oq] 8uL(JrUer pelrurr.J Surt?U 1rpa.r3 8ur8:eurg suuoru ,,.trua8y 3u-r1u11 1;pa.r3,,

:eluq enssl eqlJo ,(eq sseursng Surpece:d flelurpeuur eq

II?qs eluq uorteuruuoleq el?U uodno3ls:g ':e,ramoH .porJed uodno3 e ol rogd s,{eq
sseursng / suueru 'poue4 uodno3 fue ro; ,,a1eq uolluulurralo11 olall uodnoJ,,

'poue6 uodno3
qcns JoJ eluq uorluuruuoleq alua uodno3 luulolel eql uo olu1 {Eurqcueg eq} puu

ur8;uyq uodno3 aq13o elu8e:33e eqt suueru poFed uodnoJ fuu ro.; ,,e1ug uodno3,,

'sorurl Ip le unrrus red %00'01 ol %00'g sueeul,,aSusu uodnoc,,

/
r. I

.eluc

luew{u6 uodno3 lxau eq1 (Surpnlcxa 1nq) uo Surpua pu€ el?C tueur.(zd uodoo3 ,(ue
ro elEC enssl oql (Sulpnlcul prrB) uo SuruurSeq poged qcee sueeru ,,po!red uodno3,,

,(ug sseursng lxeu eql oq lluqs epeur eq IIBqs luau(ed qcrq,t\ uo el€p
oql ',{Bp sseursnq e 1ou sr qcrq,,rr ,(ep u uo IIuJ esuvueqlo plno,r\ eleq lueur.(u4 uodno3
.{ue g1 '(s).taploqpuog oql ot renssl aqt ,{q elqe,{ed eg IIBgs spuog sqt uo uodno3
oql r{Jlq,,tl uo 'sqluou xrs ,{re,,ro JoUs Jncco Iluqs Jogceleql pue e}B61 lueun-Bqy
uodno3 aql ruo{ oturlru Ipqs otoq 1uaur,(u4 uodno3 1s:g eqt .sroploqpuog Ip
loJ (s)eluq 1uour,(e6 uodno3 arnltg eqlgo, 1u:oJtrm eql eJnsuo ol Jeplo ur Jeleltoq
'elep enssl oql ruo{ ecueruruoc leqs elu6 luaurfe4 uodno3 ls.rg eq} uo uodnoJ
lsure8u 1uour,(ed eql ol preSor gtr^\ uo4ulnrlec eqJ 'slaploqpuog eql ol spuog oqt
uo Jenssl sql ,(q elqufud sr uodnoc ueqt\ elup eql suuetu ,,aleq luaur,tud uodno3,,

'runuue .red luoc.rad 66'7 sr ,,u.r3,rutr41 uodno3,,

'poued tus^ole1 1uq13io lcsdsar ur:enssy eq1 ,(q pasrlelrduc .ro elqe(ud
'prcd Jeqleq^\ ronssl eql ,(q pe,,lro.uoq ,(auou 3o lcadsar ur slueur,(ed ecrruug Jeqlo
puu surnrua:d:o segpued luau uds.rd .s1rmocsrp ,seeg .uorssruruoc ,uodnoc porucce
aql Jo lunoruu e1u8e,63e eql 'poFrd luulole1 ,(uu rog .sueaur 

,,s1so3 uodno3,,

'slueure;rnbor f:o1ep8e.r,{:olupuuru
eql qy.4{ fldruoc o1 ro/puu tuo{eJoql (s)eluq 1usru,{u4 uodno3 srqrg go ,(luroyrun



Peltqn €J autrld
oq:) iJ!C iurBtutl!
p 'o u€ssell

t-1
I rt

to :(esr^uaqlo Jo suorlrpuo,
luerualuls Iurcuuug urclut€ur ol ro fud-ro-e{B} o} ,secr^Jes Jo sarlJ:nces ,spoo8

'slesse eseqc:nd o1 Jlein-dse1 o1 quauae.Eu ,(q lo ,slueruo8u€:ru drqs:suged

Jo onur^ fq Sursue reqloq^{) uosred qcns Jo ssoupelqepul qcns (o
1ueur.{ud:o esuqcrnd eql JoJ spurg ,(1ddns :o ecuulpe .ro) ,(ed:o eseqc:nd o1 (e)

:uosred ricns Jo 'esr.{uaq}o Jo lua8u4uoc lceJrpur lo lceJrp ,uoqe8qqo

,{ue pue uos:e4 ,(uu Jo sseupo}qepq lptcrrEurd ,(uu Suraegueren8 fpcs:rpur :o
,{pca:rp uos:a4 ,(ue Jo 'osrlueqlo .ro lue8u4uoc ,uor1u311qo ,{uu srreeru ,,eeluerun9,,

'eruq ol arut1 uro{ sorJprprsqns slr prru Jenssl oql sueeu ,,dnorg,,

ranssl oql ,(q parelcap :oua1

.sqluou 9 JoJ lrsodep pexg eql uo eler uodnoc sueour ,,a1ey uodno3 llsodeq pex;g,,

'srroqe (0 o1 (e) sqde.durud ur ol perloJol surelr erll Jo
.{uu rog ,(luurspur ro ooluurenS,(uugo pedse: uy f1111qe11 {uu go lunouru eq1 (i)

puE :rroqrurlsur pnu?ug Jo >Iusq
e,{q penssr lueunlsur rsq1o,(uu lo lrpeJcJo.ragel I:elusruncop :o ,(qpuels
'puoq ',(luurapur 'ooluurenS ego lcadser ur uorlu8rTqo flruruepur-Jelunoc ,(ue (,

:se&qs elqurueopeJJo enssr eqt ,{q pasrcl lunoure ,(rla (q)

i(lunocce olul ue{Et
oq Ipqs onp^ p{Jeur o} pe{leu oql f1uo .uorlcesuel elr}Br,uep ,(ue go anp,r
eql Su4ulnrluc ueq,n 'pue) ecud .ro slur ,(uz ut uoqenlcng urog lgeueq Jo

1surc3e uo4celord qlrrn uorpauuoc ur olm peJelue uoucesue4 srrqe,ruap,(ue (B)

:8umo!oq eJo lcorgo lurcJerrnuoc sq1 Surauq (1ueues.6z sseqcmd
ro elus p:e,u:oJ,(uu Surpnlcur) uorlcesuu.q :sq1o ,(u? reprm pesrsJ lrmoure fue G)

l(srseq esrnocer-uou B uo plos eJE

faql tuolxe eq] ol selqe^recor ,(rre uegt reqlo) pelunocsrp ro plos selqe^Ecor (e)

:esuol

leirdec:o acusuu p se paleon eq,SUdI qlr/r\ ocu?ploccz ur .plno/( qctql\
tcuJluoJ es€qcJnd a:q :o oseel fuu ;o lcedsa: ul ,(lqrqerl .,(uu 3o ltmoruu eql (p)

:lueurulsur J?llrurs fuu :o 1co1s uuol .se]quoqop ,selou

'spuoqJo onssr eql Jo ,{llp€J esuqcrnd elou fue ol luensmd pesru; lrmoure ,(rm (c)

ilualuarnhe pesrTuueleuop
;o.Qqrcu; lrperc ecueldocce i(uz:apun acuuldeccu {q pesre: lunoum,{ue (q)

iper'ro:roqsfauoru (e)

.;o lcadsa: ur ro :o3 sseupslqepur fuu sueeru ,,sseupalqepul lulruelrlJ,l
'(ooozJo 8t 'oN

1cy) 6697 1cy ecuurnsul lrsodeq lueg oqt repm {ueg qsepelSueg eq1,{q peurctureu
pue pearese:d 'peqsllqulse puru lsrul srrceru .,pun{ lsn.(L eJuurnsul 1;sodeq,,



per!IIl! g aull.ld
03J ir!(I ittISxutI'.,1

€x 'o UESSeI .I

1

.(ue aarocer ol lueruollrluo fuu Jo lueuqsrlqulse eql JoJ elup enp Jeqlo Jo olup
oq] sB (166i Jo 8I 'ou lcv) ,66lqsepEl8uug Jo lcv seru?duro) oql repun perrnbar
sB sreploqercgs str pouqou s€rl Jenssl oql qclq/ uo elep oql suueru ,,elB( prorall,

'esuq rl?lrurls ru.TBIsr uo {lelos sseursnq SuDp€q uI peSBSue

are oqm s{uuq peppeqcs eql Surpnlcxe 166l }rV fuuduro3 {wg oql ropun {uug
qsopulSuug sql ruo{ osuecrT SuruEtqo JoUe sseutsnq SuDIuBq IetcJeuruoc ur pe8u8ua

eru oq.& qsepulSuug ur s;puq pelnpoqrs eql su?eru ,,$JuBg lelrroruruo3 ele^!rd,,

'poFad fueyo qtuohl lsel eqt ol,(lddB,{luo IIt,,!6. selru o^oq€ aql

'qluour lepuel0c

]uql ur FeC ssoursng tsel eql uo pue lpqs porred tuql 'pue ol sr pouad leql
qcq^\ ur gluoru mpuepc ogi ur fup Surpuodsa::oc ,(lpcueumu ou st eleql Jr (q)

puu i,{e6
ssoursng Surpecerd {lalurpsurutr eq} uo'lou sr eJerfl Jr Jo ,auo sr eJeql Jr puo
o1 sr poued leql qcrg,,rr ur qluour lppuepc 1uq1 ur feg sseursng lxeu eql uo puo
pqs poged leqg',{u6 sseursng e 1ou sr,(up Surpuodseroc flprueurnu aqlJl (e)

:luql lderxa 'qluour :epuepc lxsu sq1 ur ,4up Sutpuodseuoc ,(llecueumu
aqt uo Surpua pue qluotrr J€pueluc u ur,{ep suo uo Surguis pouad u sueelu ,qluotrAl,

suearu,.ota(J,!1rn1utr41,,

'stuorunco6l puog eqt3o 11e:o,(uB lepun sroploqpuog eqt ro oetsuJ eql

;o fueSo serpaunr lo slq8u ar{} Jo 1ye.ro,{uu:o slueunco(l puog eq}Jo 1e:o,(ue;o
,43rpqusc:oyue .ro fyprp,r 1{1r1u8s1 aq1 :o :slueuncoq puog eql repun suoqe3rlqo qr
ru:o;rsd o1:enssl oqlJo &llrqu oql (r0 ro (eloq.& e se ue4u) dno:g eq1:o.ranss1 eqt (r)
yo slcedso:d ro slesse 'ecuuru:og:ed ,suorluredo ,(esrm:sq1o ro yurcwug) suoltpuoc
'sssursnq eql uo lcege asJe^p? Iuuoleru e srruor.u ,,lraJJf asre^pv JulJeluIAL,

'elqslru^e lou sr otBU {ruuqcuog eql poged uodno3 1uu,re1s: erl} roJ ole6l
uorluuruueleq slua uodno3 oql uo ]noq? to 1e srreotu ,,1ua,lg uogldnrqq leIrBW,,

'(ourq o1 arurl ruo4
lc3,ge ur ere qcrqarr) sprepu?]s Surgodaa prcueuu puoquruelq aql sueeu,,,suJI,,

',fuerprsqng B sr lr qcq tJo lcedssr ur,{1que ro uoqe.rodroc i(uudruoc.rsqlo
.{uu ,(1que ro uoqerodroc i(uuduoc u ol uoqulet ur .sr.rzour 

,,,{uuduro3 BuIpIoH,,

'uorlu8qqo ,(ue Surealueren8 uos:ed ,tuu u€aru lpqs ,,:o1ueren8,,
uuel oqJ 'SuruBaur Surpuodse::oc E suq qrel u s? pesn ,,so1ueren8,,
utret oqJ 'sseursnq Jo esJnoJ ,fteurpro eql ur lrsodep Jo uotlcalloc JoJ

sluouasropuo apnlcu ]ou lpqs ,,ee1uu:en3,, urJal aql leql .Jolo^\oq ,pepr,ro:d

:(uBd ul ro eloq^\ ur)Joo.Ieq1 tcedser ur ssol

lsuru8u ss8qqo qcns 1ce1o:d ol ro Joar.rql lueu Bd eqlJo ssoupelqepul qcns

3o asSrlqo eqt reuu?tu .req1o ,(rm ur Surmsse go asodmd eql JoJ olul perolue (q)

,OZ

t1_) tt



Pal!
ogJ
p!q

ur!'r fr olnFd
1? rot SurBnutl^l

o u€ss€H

':Y';,Hy,Iil,li3'["16L"rv u,zuer

-) -1-
9f

:flrlue Jo uorl€Jofuoc
{uedruoc peuoqueu-}srg eq1 ,(q ',{pcelpur ro .(11celp 'pellor1uoc sl qclr{^\ (u)

:,{lque .to uorlaod:oc
i(uuduroc u ',(1r1ua:o uorlu:od:oc ',(ueduroc.{uu o1 uorlule: ur'sr.reeur ,,,tru;pgsqn5,,

..spuoB eqlJo
s:ap1oq e.ulcedsoJ aql pu€ Jenssl eql ueaA\leq olur peJalua peaq lsruI eqlJo elpp ogl

lnoqe ro uo pel€p luetuoo.Be uoqdgcsqns gcpo srruoru ,,luauaar8y uolldlrcsqns,,

'suozrln puu seefolduo go uorlcslo:d
eqt roy Surpnord suorlep8s.r pue selru 's,rBI reqlo 11u (xr) 'e3u1usq lemllnc Jo
uorloruord puu uorluJolser 'uoqcelo;d eql (rnr) 'sdno.6 ctuqle Jo ssldoed snouo8rpur

;o lusuuemodure pue uorpelo:d eq] (rr^) 'sgq8u ,{gedord pmtlnJ prru Ienlralletur
puu spoo8 olqu^oruur '(puoqrpu4 pup puloJ qloq) slq8u puel go drqs:eua,ro

;o uorlep8sr pue uorlcslo.rd eq1 (rl) 'uorledrcrged cqqnd yo uor1e1n8e.r eq1 (rr)

',{1e3es pue qlpaq cqgnd se IIe^l se puoqedncco;o uorlcolo:d eq} (^r) .(soofoldrua

puu s:sfoydure 'lueuuar'o8 uaeinloq) suoneleJ I€Lqsnpur go uo4u1n8or eql
(ur) 'flunces prcos (rr) 'moqu1 (r) Sunuecuoc qsepulSuug ur elqucrldde (suor1e3r1qo

,{1ue4 puorleu:o1ur Surpnycur) uoqep8er ro o1ru ',rre1 ,(ue suuaru ,,l{E.J IB!coS,,

renssl eqlJo ser€gs dn prBd,(lIU eql sueeu ,,serErIS,,

'(sn1o1g) Z uorlrpuo) ut ua,r€ Sunrueur eql suq ,,sJollper3 rortres,,

'lcege Julrruts e Sunuq (luarua8uete uorlusls:
puu reJsuuJl ellu,(u€ Surpnlcur) lueureSuu::e ppueregerd;o ed,{1 req1o,{ue (c)

Jo :uosled /(uu ol
a1qu,(ud ro ps,tro urns ,(ue go e8.reqcstp lce.ge ol se os slunoccuJo uoqeurquoc
u o1 pefqns eperu Jo go ps 'peqddu sq ,(eur lunoccu leqlo Jo {u?q
e 'Jo lgaueq aql Jo 'Iouour ol sturulc lo {auour qcqi!\ Jopun lueureSuurru ,(ue (q)

iuosrsd ,{ue go uorle8qqo
,(uu Suunces ecrruJqumrue Joqlo Jo usrl .e8pald ,e8reqc ,oBe8gou u (e)

:sueeru,,lsarelul i$;lnceg,,

:enssl 5r{lJo reo,( prcueug ,(uu 3o ree,{ 31uq lerJusug
,(ue go .(up lsel eql uo Surpua sqluoru 9 go poFed qc?o su?eru ,,po!red lue^alell,

'(uoudwapay
palnpaqcg) (g) g uoqrpuoC ur pegrcads Sunrueru eqt seq ,,slueu{?lsuy uopdruopeg,,

'(uogdwapay
palnpaqcg) (g) g uorypuo3 ur pegrceds Suueeur oql ssq ,,olc( uopdurepa11,,

'seruqs slr Jo
lcedse: ur 'pelue€ slq8F ,(ue ro ,apeur Jo pred ,peJEIcop uoqnqqsrp reqlo Jo pueprlrp



):l

Parns!1
oa:)

u!g;I
3ttut61

o tr:ssc 1-1

Lt

oq].(q'oroq,r ssoupetqopur Jo lcedser ur sro pm u?ql reqlo (s:olrsodep 8urpn1cuo

Jenssl eqlJo sro perc ueeIII Ipqs ,,srol,rperJ Jo!ues,, 'esofund slr{} JoJ 'suortrpuoJ

osor{l ol Surprocc€ spuog er0 uo uodnoc pu? r.unrueJd,(uB pueJo I€drcuFd eql,(Ed ol
'[suor]rpuocun pue olnlosqe sr qcrq,/h 'Janssl eqlJo uor]e8rlqo er{l ltudurr Ipqs ureJoq

Sunpog 'spuog aW o1 rorunl Surluur .ranssl eq] Jo suorteSrtqo ,(uu :o 1co1s pldec
,(uu;o lunocce uo opuur eq IIBqs 'esr^\Jeqlo Jo,(uodord 'qsuc ur.raqpq,rr 'uoqnqulsrp
.reqlo ro 1uaur,(ed ,(uu s;o;eq uodnoc puu (,(uu 3r) unrure.ld predun ,(ue pue goeraql
pdrcuFd predun eqt 'ronssl aql Jo slesse Suruluruar eqt ruo{ pr?d eq o} paltquo
eq lleqs 'spuog eql qt:,r nssDd ttDd luer o1 pesssrdxo sr Jo sluur qcrq,,rr sseupolqapur

Jo ]redser ur JolpeJc p ol epsru sq o1 pe:mbe: luaurfed raqlo {u€ pup sJoploqpuog
oql 'suoqe8rlqo Jolld r{cns uo Sur.tro suns llu Jo IIrg ur luaurlEd :ege 'sBurpseco;d
qcns ,(ue Jo luo^o eqt q 'spuog oql Jo lcedser ur sroploqpuo8 eqt ot epulu aq

leqs lueu ud ,(uu eroJeq IInS ur prud eq ol pellrlue eq Iluqs renssl erp Jo suorte8tTqo

qcns 11u '.{ru1un1o,Lur ro ,{re1un1o^ Jeqleq.&t 'lonssl or{} o1 Suquler Jo Jo dn Surpur,tr

Jo uoquprnbrl ,{ue ro s8urpsacord reyurs Jo lqep Jo }uoulsnfp?el .uorlesrueS:oe:

'drqsroluaresuoc 'drqs.n,rrecs: ',{cuerrlosut ,(uu yo 1ue,re aql q .(punC tsruI
acuurnsul lrsodeg eql puu {ueg qsopelSu€g egt Surpnlcur) srotrporJ rorues ot (c)
'ronssl aq].{q penssr lrpaJJ Jo ste el pu? secueldecce ,sJe{rreq Jeprm (q) .s:olsodep

slr o1 (u) suoqu8qqo sy o1 1ueur,(ud 3o tq8lr ul rorunl puu poluutploqns ere (uodnoc
pue ludrcuFd :oy Surpnycur) ronssl eqt lsuru8e spuog 30 sroploq eql Jo slq8u eql

'renssl oglJo sreploqemgsJo surrplc IIU o1 ,lFoFd ur pue spuog oql
ropun Jenssl oqlJo suorle8qqo 1ueur.(ed eq1 ol rorunl>per o1 suual rreql Iq posseldxe

]ou oJB ro {uer }ou op r{crq,r Jonssl aql;o suorluSlyqo luaurfed psleurpJoqns Jaqlo IIE
qynt nssod r,rod 4rruJ IIra lnq ,rloleq pequcsop Jeurrcru eql ur Jenssl eqlJo suorle8rlqo

1ueul{ud peleurpJoqnsun IIE 01 poleurpJoqns eq IILI\ (esrluer{lo :o uodnoc ,pdlcuud

Jo lunocJp uo .reqpqm) spuog eql Jo lcedser ur Jenssl eql Jo suoqu8tlqo lueurfud
,qJ 'so^lasruoql Suoue flgoFd :o ecuo:e3s:d ,(ue 1noq1t.rn pue nssod t,rod 4uet
setrtq gu le Jlur{s pue renssl eqtJo suorlu8qqo petncesun ((s1uouaro2) g uortrpuo3
o1 1ce[qns) puu Ieuorltpuocun 'peleurpJoqns .lrerrp otn]qsuoc lluqs spuog er1l

snlBls

'qsepuy8uugSo s.,rrel oqt repun palueureydrur su puu proccv lulldeJ Iesug
er{l repun perulsuoc sE ronssl eqtJo plrdec lulusruelddns sq1 sueaur ,,1e11du3 7 .raJ1,,

'.{poq luelu,unbe Jo sJolcoJrpJo p:eoq slrJo uoqrsoduoc aql lolluoc ol tolpuu sJturge
slr ]corrp o1 slqe sr,Qqus ro uorlerofuoc ,,{ueduroc:sq}o 

}urlt JI req}oue.fq pollortuoc
Sursq se pelea4 eq lpqs ,{1qus .ro uoqerod:oc ,,(uudruoc e ,esodJnd sql loJ puu

i(11us :o uorlu:od:oc
i(uudruoc peuorlueu-tsrg or{l Jo I&rprsqns reqtouu Jo fuerprsqng ? sr qcrqa (c)

:o i,(lrlue ;o uorlurofuoc
l(uudruoc peuotlueu-tsrg eql ,(q i(ltcerrpur ro flpe;rp .peu,,,,ro ,(lprcgeuoq
sr qcrq^\ ur tsoJolur ,(1rnbe ro 3o 1uldec eruqs penssr otp Jo JIEq ueql erou (q)

t



pallull'I
oa:)

8t

eql ur pogrreds elBC tuaueluos eql uo .pnuul/{ Iosn eql q}r/tl ocu€pJoccB
uI ruels[S 'IgC3 er{t olur uorlcesuu{ u .6lue lleqs 

,slunoccy lceJrc Jo esec eql
ul "IgC3 ro luedrcq:u; aql 'tI uuod lsenbea JeJsue{ prp^ u Jo ldrecor u6.s,,re1
e{g'ISCIJ eq} ropun S'lI ,trB.I a,(g repun ol pexeJer su -I8OO 01 ,l uuod lsenbea
JeJsrm{ pololduloc .,(1np e ;o ecupnssr uodn pw uor}eurur uodn ue1s(g 1gq3
sq1 ur (.,oa.re;sue ra,, u) qsepelSuug ur uosred rerpoue ot porreJsrru4 oq ,{eru puog y

saoT a,(g 7gq2 od so wof pahlDlotvuap q spuog lo nlsuot1 G)
spuog Io sraJsuarl

'urcJeql lseJelur Jerllo,{uB Jo 1sn:1 'dlqs:oualoyo ecqou,(uego sselp.re8sr
pue enprelo st lr lou ro ;oqpq.tr) sssofund 1s JoJ spuog qcns Jo teu,rio olnlosqe
aql ss peteel eq (r'ru1 ,(q parrnbe.l esrmreqlo se ldscxe) 11uqs rsploqpuog pe.lalsr8e: y
'1963 ro :e1s€o1 aq] ur uorlurls€e: puu .reysuerl .{g ,(1uo sassed spuog eql 01 ollrJ

apu @)

eluq ol elutl uIo{ lcoJJo
ur eJ? qorq,r pru8e.t srql ur (s)a8ueqcxe {Jols eqt Jo suorlup8e.r o,ulcsdssr roTpuu

610Z 'saln1 (uels^S Surpe:1 earluurelly) uorssrruruoJ e8wgrxa pue seuunces
qsspuy8uug aql raprm senrttcuJ g1y Suqrerre ;o elup aql ruo{ fialurpeururr (g1y)
p.rcog Surpu:1 a^qeruotlv sq1 ur SunsrT ro3i (s)e8rmqcxe 1co1s oarlcadser sqt ol
,{1ddu 11uqs renssl eq} pue s^\eT e,{g .IACJ eg} rod se uuoJ posttulret€ulep ur penssr

oq [[Bqs spuog aqJ Joereq] soldqpur 1u.6s1ur puu (uo111ur uel u{€I) 00.000.000,01
JCg Jo uoq?unuouep runrurutur e ur uuoJ ps:e1s€o: ul penssr oJ? spuog eql

aoq0urraoua(I pun rutol (V)

eJflI puE uolf Eu.ruoua( .ruroJ

'spuog.Io esuqc:nd
:o uorldrrcsqns ro3 e1qr311eur oJB al?rIgJV Jraql ro Jenssl eqlJo sJeploqemqs :osuodg

'spuog oq] rspun suoqe8qqo 1uour,(ed aq1 erncss lou Ipqs Janssl
aqlJo ssaupalqepur Jeqlo qlrl{ uorlcouuoc ur ue,r€ aq amlng eq1 ur ,(eru Jo uooq eleq
,{Btu tuql lerolulloc ,(uu pue spuog oqt :epun suoqu8qqo ]ueu.r,(ed eql rog ue,rr8 aq

llr.r Jo sr 1urolelloc oN 'puog qcns yo lcodsal ur .uoqcrpsFnf ,(rre Jo sl\el eql Jepun
'eAEq osr^ueqlo lq8lu ll qcrq,,n ,(psuter :zltturs Jeqlo Jo luetuelequ ,r.urslclelunoc

:Jo-]es Jo lqAF fuu se,rrc,tr ,{lquco,rerl prrc ,(yluuorypuocun reploqpuog qcuE

'renssl eq1 ,{q ueol u :o.1

Iurolellor se toy o1q6r1aur eru spuog eql .0002 tcv oruumsul trsodo6 lueg aq1 red
su aueqcs ecuuJnsul lrsodoq eql .{q poJnsut lou oJB puu lrsodep u lou eJs spuog aql

'sreploqpuog eqlJo srutulc eq1 'o1:onmfro ,t4lylrl. nssod ttod >pur o1 posserdxe
aru lo luer ssaupelqopur leqlJo sreploq eqlJo surrslr or{1 ,sseupslqapur qcnsJo sural

i

'o

'c



pa1 {u?EI arlxrld
rol!ar6 SuI3eseN

Iqsetl o uesse

6t

uo4rpuoJ srql tepun peurcluoc s€ suorst^ord eqJ .seFiue qcns Jo lenssl or{l luroJur
,tpdruo:d llpqs puu :e1sr3eg oql ut seulue .(ressoceu eql r{uru Iluqs pue suorlep8e.l
eql pu? suoqrpuoJ oql qlr,rt ecuup:occe ur sgsanber alracal IIEr{s oelsru1 eq1 .:elsr8ea

oq] ol sluoupuoruu :o se8uuqc IIe Jo peuuoJur fpduro:d st Jenssl eql luql emsuo

Ileqs eolsruJ agJ '1ueuree.6y uolldFcsqng eq15o (f uawaat?y n{suot1 puog.{o wog)
L elnpaqcs repun pourutuoc se '(..luaruee.6v leJsw{ puog,, eql) tueureo.fe raJsuel
puoq B Jo uorlncexa uodn uelzgeptm eq Ipqs spuog aqt Jo reJsuurt ,(uu .1gq3 ,(q
uoqpslleueleruep 3o sseco:d eqtJo Surpued pue spuog oqlJo JeJsuuJl ,(ue go esec u1

'suourpuoJ eql puu lueruee.Gy
sql qll4{ erueproccu w ecrl}o slr l€ 1de1eq lpqs qcrqm .talsr8er e spuog eqt o} uorleler
ur uraturuur g?gs ranssl eqJ'sleploqpuog elrpodsol eql ,(q poqlrcsqns spuog eql
Su4uesarder uuog ldFcs ur penuquoJ pw penssr oq IILn spuogJo seues gc€e ,.ISOJ

qy.& Surpued sr uoqesrl?lrolerxep 3o ornpeco:d eql Suol os puu ,s^\e1 e,(g.IgO) eq]
.red su spuog eqt Jo eleq onssl eqt e.rogeq (1gq3) pelnurl qsspey8ueg ,ftoysodeq

l€r]uo3 eql qlrm pelsldruoc ]ou sr spuog eqlJo uortesrrcue]Europ Jo ernpeco.rd eql31

spuog pa1snan lo ntsuotl @)

:euq ol eluq tuo{ pepueue se lenssl
eqt roJ 'ISCJ ,(q penssr pnrrel{ €sll -Igqf, aql suuo(u .,Ianuutr^l resll,, .r 

:uels,(S 'IgOJ
aq] ur osn roJ .Igqf, fq pegrcads puDI u Jo se8esseur cruo:1rele Jo tos € (q)

:o 'e8usseu cruo:1ce1e uu (e)

:,(q pepsgs aq ,(utu qcrq^l lunocrv rre ol epuru eq ol lrpelc Jo lrqop
? sosnuJ qclqlr uralsfg TSOC eql ur uoqcesrruJl .(ue sueeut ..uourgsuc.rlr, .A

lsceld e1u1 o1 enp sr uoqcesuerl
B Jo ]ueulel es oql ueqill ,(uq ssoursng ? srrBoru ..alB(J lueruolllos,, .^l

:Jeqlou€ ol lunoccv euo Iuo{
spuog Jo ,ftelr1sp ,(q uorlcesuu:1 ego uoqeldu.roc oql sueeru s.lueuralflas,, .111

is,^l\ul o,(g 1gq) oql repun
'ISCJ ul aludrcrued ot pelllue uosrs4 ,{uu suueur ,,luudgcpred .Ifl11J, .ll

lursls,(g 1gq3 eql qlr^\ elecrunururoc o1 lua8u srq Jo Jenssl
uu :o luedrcrgu6 u ,{q pesn arp.,rruos eql prrz -ISCC ,(q pesn pue pourulureru
ar?,rgos puu ere,{przr{ :slndruoc eql Jo IIu Surpnlcur .IBCIJ Jo suorleredo
eql ol luuleler sure.t8o.rd uorlucrldde puu sue1s,(s Ip superu (ruels.{S .ISCJ,, .l

:uueru guqs suollrugep 8uuro11og
eq1 'qdu.6u:ed srqi go esodmd 6ql JoJ .lunoccy Eur,Lrece: eql ol potrpeJc puu
lunoccy Suuor'rlep oql ur e.@luq eql uro{ prllqep oq IIr^\ spuo[l eq] ,uor]cesuuJ.L



polrrurr €r eulrjd
o3J ? O 3ul8t7ulw
p 'o u€ss€IlI

0t

qll^\ {uug qsepBlSuug erD Jo seurleptnS puB sluouernbe.r
eql 'uollBtlulll tnoqlra (SurpnJcur) 

tcafqns sl ll qclq/tl
ot s,r?l IIe qlr^\ slcadser IIB ur 

^lduroc 
.lpqs dnolD eql Jo

raqrueu qr?e lBqt emsue Ilsqs rsnssl oql pue .llBqs tenssl orlJ (e)

s.&?l qlr^r eru?tlduroJ (!1)

',{gud e sr }l qclqa ol lueuncoq puog ,{uu yo uoqurofuocur
go uorlcrpsunl slr ut eruephe u1 ,ft111q1ss1urpu :o ,(lqrquac:o;ue ,flprp,r
,{1qe?e1 eq1 e:nsue o1 .loTpue (uaquo.{w ro) ,(Ued e sr 11 qclq,tr o1 sluorunco6l
puog orfl ropun suorleSlyqo s1r uuoyed ol lr elquue o1 uoqu:ofuocur

;o uo4crpsunl s1r go uogeyn3er ;o ,lney ,(uu .reprm pelnbe: uoq€suoqlnv ,(uu

Jo serdoc pegrgoc eetsruJ oql ol flddns (q)

prl? :peJ:e pw ecroJ IIIU
ut urclurcru o1,{:essecau sr luqt IIE op puu qlr/(,{lduroc ,urelqo (e)

:fpdruo.rd Ipqs lenssl or{J

suorleslroqlnv (D

sBuployapup p$uag O)

'srsuq qFusl s(rrrru uo u?ql
Jeqlo seterllgv sy;o,(uu qlrlr\ luetue8rmrre:o lueuea-€u .uorlcesue.r1 ,(ue olur Je1rre

(1yeqs dnorg oqlJo reqtueru ou leg] ernsue Il?rls ranssl eql pw) lou II?qs ranssl eql

suortcDsuou tlt8ual ;uty (g)

'elec enssl eql le uo perupc teqt uro{ dno:g eql ro renssl eqlJo sseursnq aq}

Jo ernl?u 1u:oua8 eq1 ot eperu sr a8ueqc FltuBlsqns ou 1eq1 amco:d Ipgs ronssJ eqJ

ssansng to aBuotl2 e)
'9 uorlrpuo3 slllJo suorsr^ord sq1 q1r.,n,(ldruoc IIBr{s lr tuqt sroploqpuog

oql puu eelslul oql Jo qcEa ol se{EUopun lenssl eql ,luolunroo puog ,{uu repun
raplor{puog ,{ue .lo aalsn:1 oq} ol Sutpuulslno sr }rmorrru ,(uu :o (enp ouoroq suq lr
1eq1 Surpuelsqlr,rlou lfg ur poueeper uaeq lou suq ]l se Buol su Burpuulslno sr puog
B'lqnopJo acrruprolu eql toJ .puu) Surpuulslno sururual spuog oq1;o.(uu se Buol sy

slueuo^oJ

''I8OJ aql qlp\ posrpuel€uep lou
puu rruoJ lducs ut penssr eru spuog aql uoq tfpo spuog eqt ol uoqeloJ ur lensq eql
,(q psurelururu Sureq:s1sl3er e sueeru ,,:a1st8ea,, u ,esnulc-qns s1q]3o esofund eql rog

"Igcl eql qlB\ pesrtBueleuep
1ou pup turog lducs ur ponssr elu spuog oql ueq^\ elqecqddu aq [1uo lpqs



palrurl luaulsa^ul 8cn
olc ? rolsaro 6ur6eueul

lr6LuelV ullzuea

Pelrurrl )rJe€J orrlrJd
o3J aro 3urBi?ucl^l

(s)

(^t)

J=1_ ti

:(ureglJo sselc ,(uz .ro) srotrporr
ro/pup sroploqeruqs slr ol ronssl eql ,{q paqcludsrp slueunrop IIe (e)

:.renssr eqlgo ,{cr1od puu puulgo s,i\{el er{} qtr./rr irrpur}uoc
]ou seop ]r Jr (eelsnrl sql o1 .{doc u qlr,n) s.reploqpuoq aq1 .{q uoqrsmbe.l
uo s^rolloJ su 'suorluln8er pcol .rad se Jonssr eqlJo oltsqe^r eql ur paqslyqnd
ssoql ldacxe 'slueuncop pue stuotuetets oql sreploqpuog sq1 o1,(1ddns Ipqs tl

uotlotutolul
3u1p1rtot4 puo uortosrtoqrny \uog qsapo\Suog ttt!41 tldruo7 uollotatolu1

l(:snss1 sq1 :o7pup spuog sq13o epe'r8 Suqe:
:o7pue 3u4e: lueg qsopulSuug ps:rnber.(uu Sururclureru Surpnlcur) 4uug
qsepulSuug eql ,(q ponssr lqeq paluurpJoqns uo seuueprnD eql;o snorsr,,ro;d

aql pue p,rorddv gg eql Jo suuel eql qlm ,(1duoc ssurq IIB tu IIr^\ tl

uolrDsrtoqfiV ,luog qsapolSuog ,lt!*t {tduoJ o7 s7u1t1o4tepu2 @)

'ecrlou olqzuosuer uodn (;anss1

sq13o esusdxs eql te) sJnoq sseutsnq pru:ou Suunp aures eq] 1cedsut
oi puu dnorg or{}Jo raquroru qcee;o (1so;etu1 ,(lunceg,{ueyo peiqns
eql eru qcrqlr slessu lecrs,tqd ,(ue ./r\orl ol ssecce Surpnlcur) sesnue.rd
puu spJocal 's{ooq 'sloss? eq} ot sseJJe eABq o} ,,&?l elqecqddu
rspun suoqu8rlqo ,(1r1u4uspguoc T, lanssl oql qll,t\ uorssncsrp

o1 psiqns 'pe^{ollu oq Ileqs oo}sruJ oqt tuqt emsue Ileqs ronssl oqJ Q)

:rapro poo8 ur (sseutsnq sy puu
y1osl o1 lcsdssr qlrar) sp:oce; pue slooq urulurutu ,lluqs dnor5 eqlJo
reqtuelu Ioqto qrue lpq] orncold 1leqs:snss1 eql puu .lprls renssl aqJ (f)

uoqcedsur pue sploceJ prrp slooq ol ssecJ€ prre Jo ocrreuelut?I4l

'uorssnuluo)
a8ueqcxE prrp sequncos qsepelSueg puu {ueg qsapul8ueg eql .{q
1no 1es seuqeprn8 ecueu.leao8 elurod:oc eq1 qy,r slcadser luFsleu 1p u1 (ypqs
dno:g aqlgo.rsqrueru qcu6 leq] arnsue Ipqs renssl eql pu?) Ipqs renssl eql

irenssJ eql JoJ

elqecqddu sr lr reJ os seFU eql qll,t\ ,{ldruoc [prls renssl oqJ

.tceJa

osm^pv Iuuetuhi u oleq 'ol pslcsdxe eq flqeuosee.r plnoc
:o 'ppo.r ,(ydr.uoc ol os omlruJJr .(,(cenbspu plrdec o1 pedss:

(q)

acuuruelogslu.rofuo3 (lD

'o uESseI{



t;l)t
zt

,(ur3o lcadser ur opuru esr^\Jaqlo st lln€Jep Jo posrga::o pyeqqlr,n ,(1.redo:durr

st (uouo11ocuo3 puo uoudruapay ayo.J 'uo4dwapay Q,ro7 'uotlduapay)

8 uorlrpuoJ qy,r eJrmproccu ut onp lunouc IyU erll Jo 1uaur,{ud sselun

JOeJeql uoqdueper JoJ alBp onp eq1 uog uodnoc rueq ol esBec IuAr puog r{c?g

perEuI-I T(le curlril
oal ? rol 3ur3rurl.1
plr{s o uessel.I

9

'5tues

aql 8ur,{Jrceds (esec oq} tou sr qrnsJr) Jo poec }snll eql pu? spuog eql repun
suorle8rlqo slr ru:og:sd o1 ,!111qe s,Jonssl eql perg? plno/t\ qJrr{,,r Je pru Jeqlo
Jo tlnBJeCJo tue,tg,{ue (e1u6 anssJ or{l oJuls 'elecgrueJ qcns lsJg eqlJo osec

oql ur :ro) otErgruor qcns snono:d eqlJo lcedser ur olBC peglueJ eq] ecurs
olereql :oud srurl fue 1u pelsrxe oJoq] peq Jou lsrxo lou prp ereql elup qcns lu
s? luql pue (ocuuqduroc-uou qcnsJo secu€]sruncJtc eqlJo slrclep SurArB .asuc

eql lou sr qcnsJr 'ro) paeo ]sruI aql pue spuog aql:spun suorluSqqo slr qlr.r
porlduror suq renssl oql (,,ete( pag.ryaf,,, eql) etecgruor qrnsJo etep egl ol
.roud sfup ue^es uuql Jerlpe lou elup pegrcads e o] dn l€ql 3ur,ftgec :enssy

oql Jo (pe5c ]sruJ el{l ul peurJep sB) srpolel6ts pesuoqtnv o^rl i(q pet€rs
'el?crJrUe3 ecuuttdruoJ ern '(p) (E)S uorttpuo3 ot lu?nsrnd stunocce str Jo
sroploqpuog or0 ol r{cludsep eq}Jo atutt rql 1? (g) prrB eeisruI sql Fq }senbor
,{ue yo s,{e6 sseursng 0t ulqlp\ (s) ootsruI eql o} epr^ord Ileqs renssl oql

alotgft1talacuorldtuo) (n)

:Janssl eqlJo slunocJu pnrrue po]pprlosuoJ
poupnu oql '.me,( lurcuuug qreo Jo puo eql rege s.,(?p 06 ulqlud (p)

pue

:Janssl aql Jo slunocce lusure8eueu lunuuu peleprTosuoc polrpncun
eql 'r?o,{ rupueler qcee Jo pue eql rogu sfup 0g rruql ErFEo lou (c)

tsabtul to uodnoSto uoltaficlo) (v)

lserelul ro uodnoJ

:renssl or0Jo slunoccu luorua8ermru 
^lJeyenb 

pelepqosuoc pelrpnuun
eqt 'rauunb rupuolec qcuo Jo pue er{l JoU€ s,{up 0f uBql rotlJ€e lou (q)

(!!)

'aluu {r?urqcuea Jo uoqeuruuelop orll uo pes?q

,(lunuuu-rruas pexg-oJ ag IIII\ elug uodno3 eq1 .runuue Jod y" =
(% OO'Z+o/r-------) oq IIL/r\ spuog eql -roy po[:e4 uodno3 Iertrq eqt roJ e]uU
uodno3 'ut3:e61 uodnoC aql puu elu1 {&uqcueg erlt Jo uorlulnrluc eql uo
paseg 'rue.( deal ego e,ulcedse::r '99g ,(q pepr,trp s.{upyo;eqrunu pnlcu uo
prud sq 1p.r uodnoC 'ele6l uortuuru.releq elea uodnoC eql uo poFed uodnoC
B roJ otu1 uodno3 elqucqddy sq1 (sacrlolrl) 

'l 
uorlpuo3 qtL/K arupplorce

ur sreploqpuog er{l ,tuou Ipqs eelsruJ orLI 'eleq lueu{u4 uodno3
qcuo uo s.tuexu ur e1qe,{ed sr uodno3 'spuog oqt Jo lunoute ledrcuFd aq1 uo
eleg uodno3 alqecllddy oql 1e eluq enssl oqt urog uodnoc ruoq spuog eqJ (r)



Pallurr-r rIIlrJd
o3J ?

.ltc SuISeurlnl
palrur'l luarulsa^ul eSfl
of J S.rolcarc 6uroeue!!

Jl6ulelv turzuel

Ip o uusscFJ

tt

tueu,{Bd uodnoC uu uo u?ql esr,/r\reqlo enp uodnoJ pu€ (,(uB Jr) runrruoJd prrE

IedrruFdJo esBc orl ur 'sseursnqJo asolc aql lu Jels€eu eql uo Eaddu qcrqin

Jo s[?]op 'JCg ul slusurlud sessecord ]€rlt {uBq B q}pl ll Jo Jl€qoq uo ro
,{q peurelureur lunocce JClg eq} srruoru ..lunocre perelsfar,, s.Jeploqpuog
B'uor}tpuoS srqlJo sasodJnd oql Joc 'elpo pJoceu eql uo sseursnq Jo osolc

sql lu retsr8eg aqt uo u/rlor{s roploq erfl ol pr?d oq IIr.& aluc luourled uodnoC

ua uo enp spuog uo uodno3 eluq lueu ?d uodno3 ue uo ueql esr,rJeqlo
anp uodnoc Jo sluourr(ed puu (fu? Jr) runlueJd pue pdrcuud Jo sluauL(ud

's1ueur,{ud qcns lsuru8u seJrrppq oq} Surcnpal ,(q slunoccv Og alrlcedss: eql
pus uIols,(s'I8of, er{] ur salepdn ,{:essaceu SuDIsru roJ'IgcJ 01 uoqsutrtur
rru oArB 01 peeu lpqs Jenssl eql rftessecau;r Jo Jenssl oqJ leploqpuog eql

Jo sserpp€ perelsr8er erl] ol fua^rlop p:e.,ruo roJ eelsnrl eq] ot relo pepuuq

oq ol 'reploqpuog eq] ol olqu{ed (tru? gr 'urnllue:d lo ledrculro ]unourB
pogoeds e,(ud ol ropro rru 3uge1s:enss1 erp Jo Jlegeq uo IuBq polnpaqrs u
.{q penssr :epro lueu ed u go ,(u,v' .(q :o reploqpuoB aqt Jo lunor.€ perelst3s:

egl ol reJslre4 fq epuur eq 11ur (,tuu;| urnnua:d :o pdrcuFd 3o lueu ed

1od1cu1t4 (v)

sluaru,tuJ ' L

'(:ua.{ desl 3o a.r.qcedserr)99t
,(q pspr,trp poFsd lueaeler oqt ur s,(up Jo lequmu Ienjce eql 'potelncluc
eq ol sr uodnoc qcrqm roy poFed ,(tre;o pedser ur 'srlear.u ,,uopJarJ
luno3 r(u9,, o.raq.,n '(spm.,ndn pepunoJ Suraq e1e1 u gleq) e1e1 lsereeu
eql ol s:n8g 3ur11nse.t oql SupunoJ prre uorlceJJ 1uno3 feq lue^eler er1t

,(q lcnpo:d eq13ur,(1d41nu 'puog qcnsJo tunoruu pdrcuud Surpuelslno eql ol
eluX uodno3 eq1 Suilydde fq poluF lec eq IIEqs 1r 'a126 1uour,(e4 uodno3 ue

ueql reqlo e1up,{ttu uo puog e3o lcedsar ur pred oq o1 pe:mbsr sr uodno3 y1

'reploq lu?^eler eqtJoJluqeq uo ro ,(q pa,\Iecer eru puog ,(ue

3o lcadso.r ur enp sums IIe golq \ uo olup eql Sutpnlcxa 1nq o1 dn (luaufpnf
.(uu sroyeq s? Ile/rl sB :egu) presero;e elBJ eql oloqe otanq (luautoT u1

topq puo atoy uodno3 ilnolad (g) l uorltpuo3 ur pogrceds slea uodno3
llnuJoc eq] le eru'cu ol enurluoc 1l,rr uodnoc 'lue^e qcns u1 '1uour,(ed qcns

0lr)

'poFs6 uodno3 prus aqt roJ olu1 lreurqcueg su siqucrlddu

eg lluqs pouad uodno3 snor,,rerd aqt 3o elug lreurqrueg ,ql uorlerlo8eu

;o s.(uq sseulsng (o^U) Z uqlv( eler pee.6u rre lB alluu ol elqeun sr eelsruJ
puu renssl eqt Jr 're^e,roH 'a1ua uodno3 alqecllddy eqt uodn tueruee.fu
pnlnur e lE e^Lue ol JepJo ur eelsruJ eql qll,t\ qlreJ pooS ur elErloSeu

llpqs ronssl oql ueql'olqulD^€un sr rlEJ qJns JI 'Janssl oqt qlr,r(r uoqulFsuoc
ur oelsruJ eqt .{q peuruuelep eq IIr/r1 etzg lreurqcuog oql ueql 'poued
uodno3 ,(uu JoJ puog u ol uorluleJ ur sJncco luozrg uoqdrusr6 lallel4J e JI

yatg uoudntslq n4toy41 @)



Pallr{-I >Irc€I eurpd
oal ? )aJrO SurBeuet{'o uEssBI{p

eql ruroJur lleqs eelsruJ eql uorlErruoJul qJns Jo ldrerel uodn puE oo tuou
srqJo erusu or{} luJoJ peqrrcseJd aql ur ee}sruJ 5ql urloJur Ipqs Joploqpuog
'relsl3au eql ur reploqpuog eql Jo olrleu eql ur pleq puog oql ol uorlulet
ur ,{euoru o^recer ol pellnuo sr puog € Jo JsploH eq} Jo q}?op aqi uo lpqs
oq,/fi eeuruou e luroddu,(uur aq'uos:ed IeJnlBu p sr puog €Jo leploH eqlJI

aaunao.liJ o7 Tuawto4 (0)

':enss1 sq1 ,(q e1qe,(ed lunouru llnuJep oql lsurc3u poued qne3ap aqg

:og elug uodno3 tlnuJe6 ,(€d Ipqs renssl 'a1qe,(ed puu enp seuocoq atuus oql
ueq,,n s,(ep gg urqtrl\ spuog aqgo lcedsa: ur ums ,(ue,(ed o1 spu; .lonssl eqlJl

Taauto4 u1 tolaq puo asoy uodnoS ilnDtaq (l)
'(,,e1eq p.rore11,,

eq, lueur,{ed gcns roJ elpp enp aql eroJaq s{eq ssaursng ua1 s1 1eq1 fup
aql uo sseursnqJo esolo eql t?'Igq3 ro:elst8eg eql ur (,.reploH,, eq, Dploq
oql su u^\oqs uosred eql ol epEtu oq Ilrit\ puog ego pedse.l ur luourfed qcug

atop pnzay (g)

',(u6 sseursng

e Sureq ]ou tuour,(ed c roJ elep enp oql ruo{ Suqpsar 1usur,(ed ur ,(e1op

,(uu 3o lcedse.r ur 1ueul(ed roqlo.to uodnoc,(uu o1 pspnue eq tou IIETIs puog
p Jo roploq V 'lueu ed roJ elup onp oql uo (uoqduepe: uo a1qe,(zd uodnoc
pue ludrcuFdgo slueur(udyo osec oql u0 (€) renssl ,(q eperu eq lpin s1ueul,{u;

stoq ssaalsng ao sluaur(o4 @)

'slueu ud qcns;o lcedss: ur sreploqpuog eqt o] po8r€qc

sq lpqs sesuedxe ro suorssruruoc oy1 '(tlnolaq lo vuatg) 6y uoqrpuoJ Jo
suorsr,rord eql ol ecrpnlerd lnoq]r^\ ]nq 'qsapulSuug go suoqeln8er puu sl\el
alqucqddu .(ue ot sesec Ip ur tcefqns eru spuog eqtJo lcedser ur sluourfud 11y

snol elqocllddo o7 patqns s1uautlo4 b)
'slrmoccv

gg er'qcadssr sql pue rue1s,(g 1gc3 eql ur salupdn frusssceu Suqeu:o3
'ISCJ ol uoqeurrlur uz 8uvrr3 uodn (uo4druopo.r uo olqefed uodnocgo esec

sqt ur) puu reploqpuog eqlJo sserppu ps:els€sr eq1 o1 ',(:eaqep pre.,\\uo roJ

eelsruJ eql o] Je^o papuuq eq ol 'raplogpuog eqt 01 e1qu,(ed (uodnoc) lunouru
pogrcsds e,(ed o1:epro uu Suqegs lenssl eqtJoJlsgeq uo {upq pelnpeqcs e fq
ponssr repro lueur,(ed u;o,(u.,n fq ro sraploqpuog eqtJo lunocce perelsGe:
eq] ur spurg r€el, Jo lueurled oql .{q eperu eq Ileqs uodnoc yo slueur,(e4

uodnoS @)

ln

I

'etrlrl leql le relsfeu
aql uo Suuuodde sserppu slr suuetu..ssrrppB pe.rels;8a.r,. s,.rsploqpuog € pu€
toluq pJoce1 iue,rals: eq1 uo 'elu6 luaurfe6 uodno3 uu uo enp uodnocJo esuc

sq1 ur 'puu luaurfed;og elep enp eqt otoJoq,(€O sseursng puoras oql uo .eluc



palIlIIrr IIre€J aulr-ld
os:)ptq

a O SurBrrueI^1

o u€sseH

sn

J

elec
onssl eql ruo4t

qluour qrgrJo pug

A}BC

enssl er0 uog
qluotu qrg[ Jo pua

ofEO uo.rfaluapetl

:sr$q 31el ord u uo soluc uoqduepau
3ur.,wo11o3 eql uo .t{oloq pagrceds se tuaruplsq uoudruopa1 qcueJo lunorue
eql l€ puB reuueur 3uvrro11o; oql ur peueepeJ eq Iluqs puog qcua 'u.r1\op^\pJp

Jo etep eql ruo{ qtuou qt9€ eql Jo puo eqt 1u Surcusururoc 'g uortrpuo3
srqt ur pegrceds su pellecrrec pue pesuqc:nd :o 'peueepeJ {lsnone:d sssluy^q

aondwapag pappaqcg (g)

'suoqdruepe; qons 1surc8e secueluq oq1 Surcnpal roJ slunorcv Og
e,tqcedse: eq1 puu tuslsr(g 1gg3 eql ut selupdn,(lesseceu Suquru :o3

'ISCJ ol uorl€rurlur rodo;d o,rt8 'uroJ pezlluue1eruop ut panssr ueq,r (c)

pw :uoeroql
lseretur ,(us q1,,n :sq1a8ol peldacce os Joeraql suorgod Jo spuog oqt

lp ureeper ol luarJgJns lunoruu oql 1gg3 :o :ept3e5 eql uo sJsodde
qoq^Uo slrulop lunoccu pe:slsr8sr s.leploqpuog o,ulcedse: eq1 ol ,(ed (q)

:uotllpuoC luql qya ecuuprocce ur poruoopoJ Sureq s:u leql
;oa:eq] suoruod Jo spuog Jo srseq ulBJ ord u uo 1ueur.,(ud ro3 ldacce (u)

:lpr{s renssl eql'(uoltduapatr pa1npaqcg) (g)g uor}rpuo3
ot tuBns;nd (ued ur :o aloqm ur) spuog oqlJo uogdurepe: pelnpeqcs,4uu ug

uoyduapay (V)

uopellerueJ puu uoJldruepeg e1e1 'uopdruapell {1.rug .uopdruapag

'srrrul elqecqdde glrA^ asuuplocJu ut pesuecop or{l Jo slreq eql

ls8uorue slnqulsrp ol eeunuou equo ,(ytrqrsuodsor eq lluqs 1 puu raploqpuog
e,rrlcsdse: aql 01 renssl eql;o suoqu8rlqo lueu ed e8ruqcsrp ol luerJlgns
oq [[?qs reploqpuog eq] Jo q]uep aql uo e]BC lueu{u4 uodno3 aq1 uo
oour(uou aql ol lueur,{Bd 'eounuou qcee,(q puog aql uo e;eqs Jo e8ulusc.rad

eql q1^,\ Suop puog eql ploq luqs oq.r\ Jlosurrq roJ eeuruou e tutoddu.{etu
puog BJo raploH qcee uouod euo uuql eroru st puog BJo trploH eqlJl xenssl
eql uuoJur lpqs pue :a1sr8ea oq] ut eauruou Jo erueu oql pJoceJ ol -ISCJ

'8

t --1)t

spuog aq]

Jo lunou? ludrJupd otu8e,63u eqt yo 'luecred 67

spuog eql

Jo lunotuu pdrcuFd ale8s:83e eqt;o '1uac.red 67

iEdfri1u-tffi1 uofdtr5pdii



perlurl-I
ogJ 3 ro c3

eurIJd
urSeu?r{

PIqS 'o uessEH

.,

9t

B .(?d oi repro rre 3uqu1s;enss1 aql Jo JIBqaq uo >peq polnpeqcs e .{q pe

repro 1uaur,{ed e 3o ,(u,tr fq ro ltmoccy ar'olJsa eql ot JoJstrB4 fq slueur,{ed

Surpuelslno pue peruccu ,(ue :o7pue pdrcuFd oqt Jo tueul,(ed e{uur Ipqs
ronssl oqt 'eleq uoqduopos,(1:eg eq1 uo'JgSg ol uorlucg4ou o1 pefqng

ranssl eq1 ,tq uoJldurapaa ,{peg;o asJrJaxa uo sluaru,{u4 uopdruapoll (4r,)

'spuog eqlJo uoudruaper fpes qcns lsuru8e secupluq erp

Suonper roJ slunocrv gg e,rrpedsa: oql pue urelsfs.ISCJ eql ur solupdn

,(:ussecsu Surleur rog .ISOJ ol uorpruqw redo:d alr8 osp Ipqs lenssl er1l

's1eq uoqdurspag f lreg pepuelur

o1 :oud sfep (ueegg) gl ronssl eq1 o1 slueur,(ud Surpuulslno ,{ue qlrm
leqlaSot spuog orlt Jo erFd onssl "e'r luour,(ud uoqdruspa: oqt Jo lunouu
eq1 ,(;uou 1r^r aatsruI eql'uoudueped f 1:ug 3o orrloN eql Jo ldrecer uod61

'uoqdurepoa ,(1.rug;o ecr1otr1 fue repun pe.&olp
oq Iluqs spuog eqlJo uoqduopar luqred ou pue s1e6 enssl aql go,&usrelrrrrre
(prtq1) o,ggo uogelduoc uodn uorlduepsg fpeggo ecrloN aql enssr ol elqe oq

,(yuo 11eqs ranssl oql 'uoqdruepa.r:o3 anp spuog Surureruor orll Jo IIE ruoopor

ol lcele 'elqeco^errr oq Iluqs ocnou qcq.& '(,.uondurepea ,{peg ;o ecUo1r1,,

oq, elBO uoqdruepea fyrug eq1 Su Sneds eelsruJ eql o1 acrlou .s,{ep

0e ueq] ssel iou 8uurr3,tq',(uur Dnssl eql'JgSg ol uorl?cgqou ol pelqns
ronssl eql ,tq uopdurepeg ,(geg (C)

'e1eg ,{1gn1zyq oql uo aq Ipqs lrmorue uorldureper tsEI eq} pm
,{ep sseursnq lxeu aql aq Iluqs op€ur eq 11eqs 1ueur.(ud qcq./r uo etep eqt '{Ep
sseursng u lou sr qcrql{ ,(ep e uo IIEJ esr.{\Jeqlo plno.r olup uoqdruspsr ,{uu

JI 'renssl eqlJo luesuoc pu€ {uag qsapupuug aqtgo lunorddu rogd lnoqllr
pepudruu:o pe8uuqc oq louuuc eloqe pelels lueurlelsq uoqdurepeg eq;

elB(I
onssl oq] tuo+

qluourpuzl, Jo pua

olu(l
enssl eql IIIo+

r{}uolu qrog Jo puE

spuog
aqlJo lunoue pdrcuud a1e8e.63u aql;o luac:od 67

spuog eql

Jo lunorrrp ludrcuud e1u8s.63u sqlgo '1usc.rad 67

l

, ., .i-
t --'1

-) 
L-..---

/

OlB(I

enssl eql Iuo{
qluour qrtg Jo pug

spuog or{}

Jo lunoruu pdrcuud e1u8a.63e eqt 3o '1usc.red 67



t --1

'I--...,,

[I atur-I(J
oa3 ?9 rq lO 3ur8t)ul:l\

PIq 'o ullsscl I

LN

IIBJo lueulj(ed puodsns lo dols o] suelearql Jo spuedsns .sdols .s]q

slr {Bd ol elqEun ro ldn.r{uuq Jo lue^losur sr Jonssl aql:t)uaqosul (u!)

iaa1sru1 aq1 fq :enssl aql o1 ua,tt8 usaq

e^Pq llur{s llneJop qcnsJo ecqou uepFarr :ege s,{up 06 urqlr.ry\ perperuor

eotsruJ aqt;o uorurdo eql ur lou sr 'fpeure:;o eyquduc eslsn-r1

sql;o uorurdo eq1 ur yr '.ro ,(poua: yo elqedecur sr llneJop qcq^r peeg

lsnJJ eqi ro spuog eq1 ur suorle8rtqo reqlo slr Jo eroru ro euo qlr^\
,{lduroc ro nuoyed }ou seop lansq eqt ;suo4o34q6 hqJO lo qrDatg (!!)

ispuog eq13o lcedser ut olep enp eql
u:or; s.{ep ,(U1q1 ro; prudun urcuta: enp uodnoc ,(ue ;o lusu(ed aq1

ut:o pdrcugd,{uego 1ueur,(ed aql ur opsru st llneJep e'Juawto4-uo11 (t)

:3r (prudun pue enp) uodnoc pen:ccu ,{uu prru tunou? pdrcuFd
:oql le a1qe.(edeJ pw enp ,{lolurpaururr 'eruomq ,(qo.roql f 18urp:ocre Ipqs ,(eqt pue

'ole spuog eql lBql ronssl eql ol ecqou elrS '(uorlcuysqes s}l o1 s:ep1oq eq1,(q parnces

rolprrp pogruuepur Sureq o1 pelqns) l1uqs uorlnloseg,{:eurprou4xg uu fq pslcs:rp os

3r ro Surpnulslno uoql spuog erll Jo ]unorue pdrcuFd ur l:oeJJedrlzgg uugl ssol louJo
sroploq egl ,{q 3uqu,n ur pelsenbeJ osJr puu 'furu uoqe:csrp elos slr lB aalsruJ er[I

lInEJe(I Jo slue^fl

puel eq1;o ,nu1 ,(g pellodtuoc

sr se8reqc p1ueuru.re,,r.o8 Jo sluerussessu 'seqnp 'sex€l qcns Jo 8urp1oqqy,,n .ro

uoqcnpep ssepn 'xel ot :oinod 3ur^uq ureJeql Jo JoeJeql /quoqlne ,{uu :o qsepelSueg

Jo JIBqeq uo .ro ,tq pohol Jo pssodrur eJnluu Jololpqa ;o saBmqc plueuru.re,ro8 ro
sJuarussess? 'setlnp 'soxsl emtrg ro 1uese.rd,(uugo lunoccs uo.ro:o; 8urp1oqq1.,n ro
uorlcnpop lnoqll,rr apeur eq prru uorlpuoc :o uorlculss: ,{ue ruo{ oe{ opuur aq IIL,[
peeq tsn{ aql puo spuog eq}Jo lcodsor ur ro repun :enssy eq1,(q opuru sluaut(ud 11y

uopexsl '6

'pollocrrBr eq qlr^\quoJ IIr^\ 'renssl eql,(q peueeper er? qcrq.A\ spuog IIV
uoJt8lleru") (g)

'tueurfud pnlcuJo elep eql III1 dn elpp enp eq1 uo prud 1ou lunorue eql uo
sreploqpuog eqt o] elqB,(cd eq 11uqs ,{1eua6 olu.I u lo lseletur puoqrppe uu
qllu 3uo1e poued ,(e1sp pa,ro;dde eql utqlra senp eqlJo luou udar oql emsue

lleqs aelsuJ eql 'puno.6 olq€uos€eJ ,(ue uodn poFed urcgsc roJ eelsruJ
,ql .(q po^orddu sr,(elep eql asuc ur prm eelsruJ oqt ot orrlou o1 lcsfqn5

ranssl oqt ,(q uo;1duepa11 a1e1 (A)

'o]eq plocog eql uo ssoursnqJo osolo eqt tu ;elsr8a1
ot{l uo u.&oqs reploq oql o1 pmd eq III.t etep tuau-r,(ed :o uorldruepsr e uo
enp spuog uo sluaur,{ug 'sJeplogpuog el4codss: sql ot tueur,(ed pruauo loJ
eotsruJ aql ol relo pepuuq oq or :eploqpuog oql ol olqe,(ud lunouu pagrcsds

'0I

pcILUI-I



:p3oc lsruJ oql ro
spuog aquo ru? reprm suorlESllqo suJo erour lo 5uo ,(uB qlr/h ,{ldruoc
ro rruolod ol Jenssl aql loJ Irg^l€Iun oruoreq lllr{ Jo st lr :{t!p8alT

ro :lueuncoc puog B elerpndeJ Jo purcsaJ

ol uoquelur u? sssuepr^e ro luauncoc puog e elsrpndoJ o] suofund
Jo selsrpnder ro purcseJ ol suodJnd lo spurcseJ { :uollDtpndav

ipe.ttnbce

ro psluudo:dxe 'pesrleuorluu 'pezres sr slessu slr ;o yud pueleur
.(ue ro renssl or{} Jo se&qs eql Jo fue (c) :o lpapegnc ,(yprgud
.ro ,(yyoq,tr sr ssoursnq slr Jo lcnpuoc egl ur Jenssl er{} Jo fluoqlne
aq1 (q) ro lpeculdsrp ,(1pq:ud .ro ,(11oq.r sr renssl eqtJo tueue8erruru
aql (u) (sq.(eul asec eql se) {ueg qsspuy8ueg eqlJo ro luouru.Iolo8
,(uu ;o ,QFoqlne eql Jopun rc Aq '.uo11uauaul puaruuta^oC

:sroplor{puog eqlJo uorlnlosa1,fteurproagxg
ue .{q ro eelsruJ oq} ,(q pe,ro:ddu suuol uo uonepllosuoc
ro re8rour 'uorlusruu8roer 'uorluute8pure 'uorlcrulsuocoJ
e (q pelrollog pue yo ssod:nd egl JoJ ldacxo 'suoqe-rado Jo sseursnq

s1 Jo ued leuetutu s ro Ip uo ,ftruc o1 assac ol suoperqt lo sespec

renssl erp ro Jonssl aqlJo uorlelsrutrupe Jo uorlnlossrp ro dn-Surpurar

eq]:og pessud uorlnlosoJ o^qceJge rre Jo epuru st JopJ o ve :dn-Zurpurl4

i(epuur sr lusruluroddu qcns {uu roy uoqeclldde ro) polurodde
sr ronssl eql Jo roluprnbrl Jo Jolullsrurupe uu :Jonssl er11 Jo s]qep

qons go ,(ue 3o lcodsoJ ur slolrpeJc lrrelelol or{l Jo lgeueq eq} JoJ Jo

tlI/d uorlrsodruoc ro luerua8uerru uu ro lusunBrsse 1u:eue8 B so{uru
ro sesodo:d 'Eqep stl (;o od,(1 :epcrgud ego ro)yo gud pusleur u ro

Pellral!1 or-rtIJJ
utfltrtnl,lO3J ?.I C i

pIq o uessrl i I

t

8t

qcns,{ue a{B} ot punoq eg lou IILih 1l tng.peoc tsruI aqlJo suorsh oq]
ecJoJue ol prru spuog eq13io 1ueur,(ede: ec:oyua o1 19 1urq1,(uru 1r su renssl eq]

lsureSe s8ulpeeco:d qcns e4u1 'ecqou lequlg lnoqlr^\ prrt uotlolJslp elos slr t?
',(Bur ealsuJ eqt 'elqufede: puu snp aruoreq eluq spuog eql rag? ourq Xuu 1y

Sulpaacot4 e)
lueuorroJug 'I I

']corge ua{4 suq e}eu
uodno3 qnugsq eql lurll llneJeqJo luolg uBJo ere./d? aruocoq s?q lt leUE s,(Ep

sseursnq e wqt ssol lou EI uorlrpuoc qll^\ ecrrBprocc8 ur s.bploqpuog oqt
,{;uou leqs oalsruJ eql 'e1e1 uodnoJ llmJaq eqt te'(tuawtud-uoN) 0) Ol
uoqrpuoC rapun llneJeqJo lue^A uu Jo ecuerncco aqtJo el€p eq] (Surpnlcur
puu) uro:g uodnoc .rceq ,{lprrturuotne II€qs spuog arfl 'slueunJop:eqto ,(ue

Jo peap lsn.l] srqlJo uorlJes Jeqlo ,(uu paursluoJ Suq ue 3urpuztsqy,n1o51

(ll")

(!n)

(^)

(^D

pa!ur'l luauJlsa^ul g3n
03C ? lolcelr€ 6ut6euefl
Jl6uelv ullzuel

/



PalrurrJ

'uorlnloseu freurproullx:l pes$d .(Inp ? se e^ucoJJe pue pttE^ se

eq Ipqs SurpuBlstno spuogJo lrmourp pdrculrd elu3e.63B or{l Jo tue.redc/zgg
uEql ssol ]ou Jo sreploq 5ro Jo JIEqaq uo ro 

^g 
parfrs rounloser uollu,r €

luqt sephord pooq lsruI ar[I 'Suqeeur eql l€ lueserd e:e .{aq1 }ou ro reqleq.(
'sreploqpuoB 1p uo Surpurq aq llm sreploqpuog 3o Surpeut Iuu 1u psssud

uoqnloseg r{ruurproulxg uy 'Surpuelgno Sureq eruq aql JoJ spuog erll Jo
lunorue pdrcuFd ur luecrsd gg uuql ssel lou Surlaeu qrns peunofpe,(ue 1e.ro
Surpuulslno Sursq eruq oql roJ spuo[J ar{} Jo lunoure ludrcuud ur luec;odtlrgg
mrro Suquase.rder :o Surpyoq suosrod s.tour to o^\l oq Ilt,rl uoqnloselJ
,&uurp.roe4xg uu Surssed roy Surperu qcns,(uu 1e runronb sq1 'peeg lstul eql

3o suorsvro:d sql ro spuog eqlJo uo4ucgrporu u Jo uoqnlosaa ,(reurp:oe.r1xg

,(q Suruoqcuus eq] Sutpnlcur 'slsoJolut ttaql SuqceJJe :suuru ,(ue Jeprsuoc ol
sJoploqpuog Jo s8urperu Sutuerruoc ro.;: suolsr,rord suruluoJ paaq lsn:l eql

sBuyaal,g (V)

uopqpsqns pua reAIE \ 'uollBJUJpoI4l 
.slaploqpuog;o s8upaatr4y

Jleslr roJ renssl eql ol tueu,(ud ur (,tue 3r) scuepq oqf i(IqunoJ (p)

pue :spuog aql Jo lcodser ur prcdun pue enp Surururua.r

pdrcupd IIB Jo .{lg?eler puu nsseduud 1ueur,(?d spru.rot ro u1 ',(1p:1q1 (c)

:spuog er{t Jo pedsar ur prudun pue anp SurururuoJ uodnocSo
s.tusrre 1p3o,(yquelu: puu nssedued lueuri(ed sprearrol .ro ur .,(lpuoces (q)

:ranssl eql 
^q 

pred 1ou 1nq renssl
eql pue eelsuJ eql uoe/t\loq pae.€e (ee1sru1 eq] Jo uoquJeunuel
Surpnlcur) perq lsruI aqlJo uoqncexe pup uoqeredsrd aq1 o1 uoqels:
urcelstul oql 'ol 3ur,,rro slrmouu reqlo lo ',(q porncur solllllqull
pu€ sesuedxo 'soAJBqJ 'slsor ar{l Jo uoqceJsrtes:o luouXed ur !s:g (e)

:(pssq 1sru1 sqtJo surot eq] o1 lcetqns) ureqt
,(1dde o1 lsrut uo oetslul eql fq ploq oq IIra peeq lsruJ eql reprm olqufud
slunorrre Jo spuog eql Jo lcedsal ur oelsruJ eqt .{q pereloaer s,(euou 11y

staao147 to uoyocllddV @)

'Surnuquoc eq Iprls ornlruJ qcns pu? poued elqsuosear B
urglr,r os op ol sIuJ 'os op ol punoq ourocsq Sur,req 'eelsruI eql ssalun Janssl

eqt tsurc8u ,(pce:rp peecord ol pellluo eq IIL,II reploqpuog oN 'uoqceJsU?s

sy ol pernces rolpuu pegtuuepur ueoq e^ug ilpqs ll (O puu steploqpuog eql
go uorlnloseg ,Ouurprop4xg u? ,(q polJeJtp os ueaq e^eq Ipqs Jo Sutpuulslno
ueql spuog orltJo tunotue pdrcugd ur luac.ted tlzgg veqt ssal touJo sroplor{
eql .{q 8ur}u^\ ur pelssnber os ueeq eluq IIBqs lr (u) ssepn s8urpaocord

o3J 19 rpl 'o ur?ssEH

'zt

r --l I
6t



Palrun-r {uctr ourrjJ
oal 3 JIC SulSeurl^J

PI o uessEl l

0l

' uolltpuo) q a nuDptocco ut pa!filou oq sDploqpuog aw p41 atncotd

llt* nnssl aW (ta^rDl4 puo suouocglipory)(fl71 uoutpuoS qfiM acuDpto))D
ul uotlDstto4fio to ta^tDtvt 'uollocgllpow o '(s8uaaallfl (y)71 uoutpuoS
qttt a)uop,toccD ut uognlosay {.rourploo4xg uoto Sutssod aqyto 1ua^a aqt uI

Joeraql lcodseJ ur uosred ro gadxe 1ueao1e.r

eqlJo.{IIrqBrl eq1 uo }nurl Jeq}o Jo,(:eleuout e sureluoc qlr,rareql uopceuuoc
ur renssl aql JolpuB oelsruJ eql ,(q olur porolue lueruncop leqlo Jo Je$ol

lusurs8u8ue Jo/puB uodoJ Jo epJgrpec qcns )Bql Surpuelsqlt,trlou (selged

Ip uo Surpurq pup elrsnlcuoc eq (Jorro 
lsaJrrreu Jo acuosqu ur 'lluqs puu)

utoJal{l slcuJ eqlJo acueprlo luorcgJns s€ eelsruJ eq} Fq uodn petlar eq feur
peee lsnrl or{l Jo suor}rpuoC eseql Jo sesodJnd or{l JoJ Jo qll/r\ eJuuprocc€

ur (aclsnrl aqt ol pesserppe lou ro req1oq.,n) eelsuJ eqt o1 pepno;d
ro ,{q :og pslpc uosred Jeqlo ro gsdxa .,(ue Jo uodoJ .ro elecgrgec ,(uy

syodayysa1oc{pta3 @)

'pooc lsruJ oql o1 luensmd :o;e:eqt uorlnlqsqns ur
ro olaroql uoqrppp ur uo,rr8 s8ur>Jugepun fuu topue (uouDxDJ) 6 uorllpuo3
ur ro; papr,ro:d luolxe oql ot ldocxs sleploqpuog lenpnrpur uodn esrcJexo

qcns ,(ue 3o secuonbosuoc xe1 ,(uu go lcedser ur lueur.(€d Jo uoqucgruuaput
,{uu 'aagsru1 eq1 .to lenssl erp ruo.g 'urrplc ol pollrtue aq .raploqpuog ,{ue lpqs
:ou 'ermber ot pellque eq lou Ileqs eotsruI aqt puu srepJoqpuog lunpr^rpur
roJ esrJJexe qcns go sscuenbesuoc eql o1 p.m8er sleq lou Iiuqs prm sselJ u sg

sreploripuog oglJo slserelur eql ot pru8ar e^?q lluqs eelsruI eql (uoDnlrlsqns

Jo JoArB.r 'uorlusuoqlnu 'uorlecgrpour pssodord .{ue o1 uorlule: ur esogl
ot palrur[ 1ou 1nq Surpnlcur) suoqrurg s]rJo esrJJaxe eql qll,r\ uorlrauuoc ul

staplorlpuog lo s$aatul O)

'regeeJeql alq€Jr1ce;d su uoos se sreploqpuog
oql o] Jenssl oqt Xq pegrlou eq Ilrit\ suoqurgrporu qcns ,(uu 'asrm.rsqlo sae.6u

eetsuJ eqt ssepn 'prrE sreploqpuog eq] uo Sutpurq eq III,.rt uoqeslroqlne
Jo Jelru,r 'uoD€JUrpour r{cns ,(uy 'ne1yo suorsvrord ,(:olepueru qlran ,{ldruoc
01 Jo Jorre lsaJru?u e lceloc ol ro eJnl?u lertur{cel lo .rourru 'puuoJ ? Jo st

'uorurdo s,eetsruI oql ur 'r{Jlq,.$ poec lsruI aq} lo spuog eq} ol uortecgrporu
,(ue (tr) ro sreploqpuog eql Jo stserelur oqt ol prcrpnlerd ,{1pue1eu

'eetsruJ aql yo uorurdo eq] ur 1ou sr rlJrq,& peeg lsruJ oq] Jo suoqrpuo3
osoql Jo qcee.tq pesodo:d Jo qr€erq ,(ue 3o uo4esuoqlnu lo Je^tu/r\ eql Jo

'o1 (e,roqu (sBuuaay'1) (y)71 uorlpuo3 ut pouoqueu su ldscxa) uoqecgrpou
fue (r) o1 'sreploqpuog oql Jo luesuoc eql lnoqll/t\ 'es;8e ,(eru eelsruI eqJ

D^,o14 puo uopotgf1po1,g @)

patrulll tuaullsa^ul ECfl

OjC 3 tol3arrO 6ul0eu€|/\|

rl6ulelv ullzuel



palrurl {ue€r ourrJd
OaJ Z' lolf,oll(l fuLinutt\
Plqsct{palrulrl Iuaulsa^ul g3n

o33 g lolrarlC 6ut6euenl

lrOLuelV ultzuel t

I9

'qsepelaue g Jo s^\BI eql

'qlurt ecueprocce uI pJnlsuoc aq IFqs puu 'fq peu:sno8 eru uoql qlrl\ pelcouuoc Jo

urorg Sursue suorle8qqo pnlce4uoc-uou Ip pue peec lsruJ eql pup suorlrpuoJ asoqJ

,ne1 Sugure,log

'1rc,ra:d 
11eqs regel eql 'selnu aql

pue lueuncoq puog fuego suorsurord eql ueemleq,(cuelsrsuocur ,(ueJo lue^e arll uJ

,{auelqsuocul

'1se:elur ,(ue :og Surlunorce lnoqll$
Jonssl oql o] peleloJ ,,qrlue .,(uu pue renssl eql qlr^\ suoqcesseD sseursnq olur relue

ot peprlue sr aelsruJ, eqJ 'uorlcqsrles sll ol peg5rurepur sselun 1ueur,(eder ecJoJuo ol
s8urpeeco:d Sunpl ulo{ }l Suraoqo.r suorsvrord Surpnlcur 'fllqrsuodse.t tuo{ Jerler
slr roJ pup eelsruJ aqlJo uouucgrutuepur eql ro; suorsr,r.o:d sureluoJ peeq lsruJ eql

uopeJuJuurapul 'sI

'suorlscrtqnd qcns Jo otep oql Jo ratul oql uo ro poll?lu
os Sureq rege ,{ep prrqt eqt uo ue,rr8 uesq a^Bq ol peruoop eq lpqs ecqou qcns .(uy

(l!)

,LI

'9I

'tl

'prcseroJE se

reduds,,neu Surpeel e ur s,(ep o,rqmesuoc eer0 roJ psqsrlqnd ro sreploqpuog
eql ol pepuru Sureq secqou er{l Jo serdoc prur{ ql!/'r dn ps,ro11o3 sselm
ua,t6 ,(1prrcrr se pe.replsuoc eq ,(Fo IILn secqou qcns lerp popr,tord :elsr8eg
eq) ur )no los sesseJppu earlcodsor Jraql ts sJeplor{puog oql ol polreruo

:o l:a1s6ea sq1 ur sesseJppe s,rrpedssr leql le sJeploqpuog eql ol polreur (r)

g1 ueap ,(p1pzr am secpou IfV

serlloN

'puEI eqlJo s^{BI

elqecrlddu eql qlllr\ ecuuprocce ur Suqeeru 1e:ous8 sy ploq pup sluauole}s lurJrr€ug
sy Jo lrpnu elelduoc Iluqs renssl 'paqgcserd sr poued qcns ou JI 's,l.e1 Suryrcas:d

:epun fluoqlnu reqlo ,(rre ,(q pernba: sq,{uru se :o JASS eql 
^q 

tno 1os (aur1 o1 sull
tuo{ tJaJ}e ur ere qclq,l.) uorlepSo: puu selru eql rapun pegrceds oq ,(eur su poFsd
qcns urqlrrrr Surloeur lureuaS lp rue slr ploq pu€ poac lsruJ slqlJo z'rl esrclJ qlr^t
eruupJocrs ur parude:d eq Iieqs Joltpnv eql Jo Uodel e 'slueurelels IercuBuu lselBl
slrJo ]rpne elelduoc lluqs renssl sq1 'uorle8qqo slr Sufruqcsrp :o3 ,{resssceu guelxe

oql 01,(Uedord lsnrl eql pue Jenssl oqlJo Jets€or 'sproJel 'slunocce3io slooq lcodsur
puu roJ Iluc.ro lcsdsur 'uoqe8qqo ,{llequepguoc oq} Sututelur?tu o1 lcalqns puu

uortnloso5 uotlglA ? q8norqt s:epyoqpuog oqt ,(q polssnber gr :o fuur as1sm1 sq1

sfunorrY puB slJpnv 'tI

uessal l



palrurl luaulsa^ul 8cn
Ol3 ? lol3alrO 6urOeuel1

ll6utelv ullzuel

)=1-
zl

Pal artlrld
oaJ JIO rBeutl l'o ucssel J

'uorl?JlrqJB Jo slsoc o^rlcodsoJ Jroql

reoq lluqs Surpssco:d uoRe:1rq.ru ue o1 ,(ged qrue 'punqt4 p-qlq:e eql ,(q peprcep

esr^uaqlo sselun 'BI?qo 1€ eq lluqs uollP4lqru Jo enue^ 'l?unqF] IeJlrqJe er0 Jo
uuru:ruqc lurodde llur{s srolulrqre aql puu rol€qrqru s1 luroddu lpqs l(Ued qceg 'I002

lcv uortB4rgrv oql Jo suorsr^oJd eql qlvrt ,Juepiorcu ul uorlu4rqr? {q pen}es eq

lPqs sroploqpuog oql puu eetsruI uee.,Y\leq ro srsploqpuog aql prl? renssl uee.{lleq

ro eelsruI eqt pue lsnssl eqi u3e^\pq (.,alnds;q., eq1) (,(1q1nu:reqlJo secuanbasuoc

aql ro paeo lsnll sql Jolpu? suorlrpuoJ eql Jo uorjsuruual :o ,(1rpqe,r 'acuolsrxo
eqt Surp;u3o.r elndsrp u ro 'suourpuo3 oser{l ro/pue peeq isruI s1ql ql!.e\ uoqceuuoJ

ul ro ruo{ Sursue suorle8rlqo Iunlczrluor-uou o1 3ur1u1a.t alndsrp e Surpnlcur)
suoutpuoJ eql Jo peec lsruJ srql qlrl\ uoqcorruoc ur Jo uo.g Sursue slndsrp ,(uy

uollBrllqrv '8I



palrur'l tueuilsa^ul 83n
033 ? loljerlo 6ur6euey{

ll6ulelV ulzuel
_)=1._

patrlqr-J
o3r?r

Sptq 'o uBssel J

a

ts

:u€ql Jeqlo xxoJd Jo r[roJ € Jo uoqc oA

Irolg u repun olol ol peluroddu uosted p '3ur]ool fuu o1 uorleys: ut ,sueoru 
,, aI,,

l:e11e141 cgrcad5 puoB ,{uE o} uouuler ur ploq Queununotpu uu 3ut^\ollo.I
pounser ro prue,ruoc ,(11uur8Fo ;aqpqllr) sJoploqpuoggo Surperu u suueur ,,3m.1aatr41,,

l:eploqpuog qcns ,(q plsq
spuog oglJo ]redse: ur e1oa. ol slunphrpur ro pnpr^rpur psueu u Surlurodde 'Suusel/{
qrns roJ pexg elurl oq] aroJeq smoq gi uPr0 rol?l tou aelsruJ aql ol psle^rtep pu€

lorlflo pesuoqlnu,(1np u,(q;pqaq s1r uo pelGrs:o 1?os slr rapun pelncexe 'uorlurofuoc
e Jo eser oqt ur 'ro reploqpuog u ,{q perfrs eolsnrJ eq} tuo{ elqelrc^u e8un8uul

qsqSug eqt ur luoruncop u '3uqee61 ,(uu o1 uorlula: ur 'suueur ,,,{xo.r6 ;o urrog,,

:ls?c selo^ erfl Jo
tuec.tedc7r99 u?ql ssel 1ou;o,(1Fo[uur e,(q slnpsqc5 sn{i q1,& eruuproccu ur pleq pue

peus,ruoc ,(1np Su4eayq e 1e psssed uoqnloser e suPeru ,,uopnlosag ,fue ulp.roe.qxg,,

l(uowmqS) 9 qde-fured ql.tr ocuuprocce
uI rpqc aql sel8l oq,r pnpr^rpur aql 'SuqeeAI ,(u? ol uorlEler ur 'suBeur ,,uBruJlarlC,,

iuoqdruaps: Surpnlrur sJapioqpuoB orll

Jo lsorelur puu stq8p eql lreJJe llr,r tpqt :a1eur fue 'sueoru ..raDBIAI cglcadg puog,,

:suoqcnlsu qcns qtl^r acuBproccu ur spuog luu^elou
eql Jo lcedser ur elol o] slenprlrpur Jo Isnprlrpur peureu u Sursuoqlnu

puu :uoqnlosal oql 1surc8e Jo 'JoJ elo^ o1 ue,,r.r8

ueeq e^uq suoqcn4sur gclql\ Jo padser ur esoql uee^qeq uoqnlose, qc€e

.ro3 Surqsrn8u4srp 'spuog tue^elog aql Jo lunotuu pdrcuFd p1o1 aq1 Surlsrl

(c)

(q)

:pe{o^er ro popueure aq lou .{uru suoqcrulsur qcns '3ur1ae14i

aql roJ pexg eurt oql oroJaq $noq gy go poFed eql SuFnp '1eq1 esuc qces

ur puu ?ur1esp1 eql ol lnd oq ol uo4nloseJ qcue uo .{u,n Julncrued e ur lsec
eq ot e.tu 1r ,(q pleq puog ]rrc^ele5 qc?o ol elqelnqupu solol aqt )€ql oalsruJ
eql pelcrulsur suqJleqeq slr uo uos:ed posuoqtnu,(1np u.ro (,,puog luelele1,l
e qoee) spuog pegrceds uruuoc Jo :ap1oq persls€er qcee leql 8up 1ps3 (?)

:ae1sru1 eqg fq penssr eSen8uul qslpug
5ql ur lueuncop u 'Suqaoyq ,(uu o1 uor1e1e.r ur 'sueeru ,,uollrn4sul 3u;1on r1co1g,,

:s8uluBour

3urmo11o; oql e^€q suorsse:dxe Smrrrolyo; eql 'suorypuo3 elp pu€ peeq lsruI sFIl uI
srollluua(

sus(IoH(Nog Jo s9NrraslN uod sNotsr^odd
z smosHls

I



paltcn-r Ttr€u eurr.rd
oaJ lf,ano Sur8euui

o uesselJ
palrur'l luaulsa^ul 8cn
olc g rol.arc 0ur6eue!1

r6urelv urzuel
a

__)'
is

3tuq oql oJoJeq srnoq 8, uuql Jolul lou suorlrrulsur ueuu^\ oolsruJ eql ol p

fq uorpn 4sul 3uIloA {colg B enssr ol oo}sruJ erlt e:rnbsr,{eur puog ?Jo Japloq eql
fxor;;o su.tod puu suoJlrnrfsul SuIloA {rolg Jo enssl ,z

'srnoq tZJo spoued eAqnrasuoc Z suueru ,,srnoq 8t,,

pue :prssoJoJu se sseursnq JoJ uedo

aJe $Iuuq qcqt\ uodn ,{ep u 3o pud :o 11u presaroJe sB pepnlcu sr aJoq} Iqun sJnor{

tZJo spouod orou-r 'frussareu luelxe eq1 ol '.ro poued auo,(q pepuelxe aq lpqs poFad

qcns puu plaq oq ol sr 3ur1oo;41 tup^ele: eq] ereq,r,r eculd eqt q1oq ur ssoursnq ro3 uodo

ere sluuq qcrq..n uodn (plaq eq o1 sr 3ut1eo141 qcns qcrq/d uodn ,(ep aq1 ssod.tnd sq1

rog Surp.te8s.rsrp) .(ep eJo ued ro 11e Surpnlcur s:noq pTgo pousd e supetu ,,srnoq ,2,,

:spuog eqlJo sreploq qcns ororu ro ouoJoJluqeq uo ro,(q parBrs

qcee'uuoJ oruus oql ur slueuncop lere^as ro lueuncop euo ur paurcluoc rcqleq^\
'elnpeqJs slql Jo suolst^oJd eql qlr/h ecrrepJoccu ur Surleeyq p Jo ec4ou elrecoJ

ol pellque ere Suleq eurt eql roJ og^\ spuog Jo sleploq Jo [tuacrsd c/zgg uBql ssol

lou] 3o gluqeq uo ro ,(q potf rs 8ur1u,,n w uorlnloser u sueeru ,,uopnJosell ue$Irl\,,

i3ur1ea61 qrns roJ pexg aurrl oql eroJoq

srnoq 8t ]suel te uorlucoleJ qcns Jo Suqu.tr ur pagrlou oeisn-rJ oql puu po{oloJ ueoq

suq tueurturodde qcns tuql luolxo oql ot tdecxe ,,relo1,, B aq lou lpqs ,{xo:; yo uuog
ro uortculsul 3ugo1 1co1g e:apun,(xo:4 e peluroddu seq qcrq.r rsploqpuog ,(ue

((awq ptocay) g qdu,Gu.rcd o1 lcelqrts) totlt 'ta^aeroq 'pap^ud:replor4puoge ((ap1
ptocay) y qdefruled o1 pelqns) .ro ,(xorg e 'Surpeyq .{uu ot uoqpler ur 'sueeur ,,rolo1,,

:]urJred te u€r{l ssel 1ou'uoqnloseg fruurpJoEJ}xA .{ue uo 3ur]o,t ro3 (tr)

puu iBurloary eq1

1u luase:d ,{1pn1cu sre}o1 aq} Fq plaq ro peluese.tda: spuog Surpuelslno

er{l Jo lunou€ pdrcuud eleBeJSSe eqt Jo uoqcs{ oqt ssaursnq IIB roJ (t)

:srreeru lr 'urnronb u yo lup,{\ JoJ lueurunofpu
ragp pounsar suq qc1rl.r 3ur1ea1q s Jo esec eql q 'nlfi ,a^a .otl 'poptrotd

lluatlodt 1r99
ueql eroIu 'uoqnloseu dnulproe4xg rI3 uo Surlo^ Surpnlcur sseursnq IIB JoJ (P)

(q)

:peumser sr lr ueq/[
3ur1ee61 er{l l€ elo^ ol pslurodde-or uaoq lou sug orltr puu urruonb BJo lu€,r
ro; psumofpu ueeq suq qcrqm Surtoohtr e le elol og peluroddu uosred qcns ,(uu

pue iSurpoyl qrns roJ poxg eurq eql eroJeq srnoq 8t sr qcq.'r
surq sq1,{q uorleco,re: qcns;o Suqul\ ur pegqou uaeq suq erlsruJ eql uroqlrl
ol uorlploJ ur prm pa{oleJ uerq seq lusu4urodde osoq.,n uos:ed qcns ,(ue (e)

:suu0rrr,,uolf cErJ luBAeleu,,



Pa1 -t xt €€J arlrr,rd
liotrarr6 Surtrur:1'r

plqs 'o uesselj

s9

'3ur1es61 I€u6uo aglJo rruuureqJ eql su,r\ sE uosJed aues
5qt eq lou paau Surleeyq peurnolpe ueJo us(u]r?r{J aql'uetu.rr€qJ eql se p€lurodde

eq ltuqs ((s)eelsuJ eql Jo lulotuer 3uqcs33s (s)Burlaeur eqt roJ ldarxa) ootsn:l oq]

'qcrq,ll. Suqre; lpqc aql o{el ol se^lesuoq} Jo euo lJele Ileqs lueseJd esoql 'Suqael/{
5r{l roJ psxu 5(xq 3ql reu€ selnu[u si ulqll,t\ luesard lou sr poluuruou lBnpl^lpul
oqlJr ro epetu sr uorleuruou qons ougr lnq 3uqss11 ,(ue 1u rruqr eq1 e1u1 ,{uu ea1sru1

oql ,{q 8ur}u,rr ur peluurrrou (rsploqpuog e eq 'lou pesu 1nq 'feru oq.tr) pnprrrtput uy
UEUIIBqJ

',1 uorypuoJ glr,/r\ ocuupJoccu ur uelr8 sq Ileqs ecrlou a[I 'Suueel eql

JoJ pexu ar.uD eql eroJeq sJnoq 8, Irlun esuc reqlre ur'eelslul eqlJo ergJo pogrcods

eql ol .(xoJd Jo rruoJ e Suuelrlep puu Surlncexe ,(q :o ae1sru1 eql ol suorprulsur

ue11u,,n Suueaqep ,(q uorlcn4suy 3ur1on {colg e repun roqle fxo.r4 e lutodde
feur.raploqpuog u leqt elpls Ipqs pu? lxet llg aqt Sutpnlcut ]noqlt,lr suonnlosor

aql Jo arnteu oqt ,(Jrceds puolsur lluqs acrlou eql leql seer8e eelstuJ eql ssa[m
pssodord eq ol suounlosor .,(uu go txot IIrU oql tno les Ipqs ecqou eql 'eelsruI aqt

':enss1 aq1 ,{q peus.r.uoc sr Surlsa4 oq} oJoq/( 'ro eo1sru1 eq1 fq peue^uoc st 3ugss141

eqt oreq^\ (:snss1 aq1 o1,(dor B qtr^r) sreplorlpuog oqt o1 ue,rt8 eq l1eqs 3uqee6 etp;o
eculd pue erut1 'elep eql 8ur,(Jbeds (pleq eq o1 sr 3u4aa141 luunoloJ oql qcq,r uo [ep
oqlJo pue ue,lr8 sr ecrlou eql qcq^\ uo,(ep eql.1o s.trsnycxe) ecqou ,sfup IZ lsuel lV

aJpoN

'oelsruJ

oql ,(q pe^ordde'ece1d pue eurl e le pue 'otup e uo pleq aq lpqs Suqaoyq f;e,rg
'spuog Surpuulslno eqlJo lunouru pdrcuFd ale8a.63e eqlJo qtual euo rmqt ssel lou
Surpyoq s:sploqpuog erotu ro euoJo 3uqu,u ur lsanbs: eqt uodn os op o1 ps8rlqo eq

Ipqs aelsruI eql pue 'eruq fuu te Surlee6 B eueluoc feur ea1sru1 eql ro Jenssl eqJ
3qtea141yo Squaauo3

're1st8eX oql ur sel4uo Jo puog qcns

Jo JeJsrru4 luenbesqns ftre 8urpuu1sq1Lr.1ou '8uqaa1q qcns go sasod:nd sq1 ro; puog
qcnsJo raploH oql oq ol pouoap og IIEqs alup promr eql uo sseursnqJo osop l€'Igo3
:o:elsr8eg sql ur peJelsr8eJ sr puog p oruuu esoq^r ur uos:ad eqa 'uorldunser s1r (sq

.(uur osuc oqt sB) ro Sutoon qrns roJ poxrJ eurq sql ol roud s,(up 91 ueql e:ou lou sr

alup procoJ qcns luql popno:d urruonb ego 1uem.ro3 lusururnolpe s1SuLholloJJoeJarp

uorldurnssr,(uu Jo SuqeeI I ,(ue;o sosofund oql JoJ ot?p pJoroJ u xg,{zur renssl eqa
olE( proJau

'puog etuus eq13o lcsdsa: ur ,(lsnoeuullnurrs Surpuulslno sq ]ouuec ,(xor6;o
uuoC s puu uorlcrulsul Sugon 1co1g V'eelsmJ erll uror;,{xo.r6go rruoC pelncexeun
pue paleldruocun ue urulqo ,(uru puog e go reploq ,(uy 3urpey41 lue^eler eql toJ pexu

9

t

c

i

| ':-1

's



pa1 {u?€l aurqd
os tolc?.Ir(J 3uI38u"l.J

sex 'o uesseHpalur'l tuaLUlsa^ul €cn
olc ? rol3el0 6u16euel/ll

lr6ulElv urzuel
_J ,1_

'uosBal Joqlo i{ue roJ perunofpB

uooq sBg qJrq,,rl Suqeew EJo uoldurnser aq13o ocqou eArS ol rJ€ssoJeu oq lou Ipqs lI

9S

:eelsnrJ or0 puu renssl oqlJo sJast^pe I?tc g aqt (.)

:eelsruJ eq] pue ranssl eqlJo se^rleluesarder (q)

:sralo^ (D)

:Suqeel/{ e lu {eeds puu puo}tu {Bru 8ul,r\olloJ eql
uopBdlrluBd 'II

(q)

(l)

(q)

'serxnseJ Surleew oql uaql\
.{yddt 1ym qcrq,t stuouermber urruonb eql lno tes 

^lpcgrcods 
Ipgs ocqou eql

puu :tuorcuJns eq llpqs (paurnsor oq ot sr Su4eeyq eq1 qcrq/( uo fBp
aqlJo puu uenrS sr ecqou aql qcrq^\ uo,{up eql3o o^rsnlcxe) erqou ,sr?p 0l (e)

:lurll o^?s ruruonb e Jo lue^{ JoJ luourumorp€
rege perunser eq o1 sr gcq/r,t SuBaelAI fuz o1 flddu yeqs (acuo7fi 9 qde,6ere4

luauturnolpe8u.r,no1o;acpo;1'0I

'orpld {oo} tueuu:nolpz eq] qrrq^r ruo4 Suqse;41 eqt tc peppsuer1

uasq sreq ,(1yg,re1 tq8nu qcrqm sseutsnq ldecxe Suqea4 pourno[pe fue t€ pepesuult
eq IIEqs sseursnq ou lnq 'ece1d o1 eculd urog pue erul] ol etuu ruo{ 3uqae6 qcns

u:nolpe 3uqsay41,(ue ',(q pslcalpJr Ileqs pue 'Jo luesuoc oql qlu{\ ',(eur upuureqJ eqJ
3u;1eetr41 peurno[py

urruonb ego lue.r roJ e)uo ueql eJou pau:nofpe sq.(eru 3ur1aa11 ou (l)

6

puu :eprcep

os:aqtsSol eetsruI aql pu€ renssl er{l Jr pe^lossp aq lpqs Suqeeyq eql

:l0t# ,a^aKoq 'papt^otd:(oe$ntJ- aqlgo luro:dde eql q1r,r)

seuruuetep uuu!rcq3 eql se eculd qcns o1 puu (s,(up Zt uuqt orou tou puu s,{ep

il u€qt ssel lou eq lluqs qcq.,'r) pousd qcns roJ peu:nolpu eq 11uqs lI'(oe:3e
esr^\reqlo aelsruI eql pu? Jonssl or{1 ssslun) 3ur1as11 reqlo Iue Jo essr er{l ur

pue :pe^lossrp eq Ileqs tl 'sroploqpuog .,(q pstssnbe: 3ur1as11 uJo eser eql ur (?)

:ueql

'1ussa:d lou sr uruonb e Suqael I,(ue ro3 psxg aurq oql regu satnuru gI ulql1,r\ JI
urn.ronb 3o 1uz,lr ro; lueuu.rnofpy 8

L

I

'spuog

Surpuelslno orll Jo trmorrru l?drcuud elp8e.63u eq13o uorlcerd lrr?^ale1 oql ueql ssel

1ou Surpyoq ro Surluess:dar srelo1 olrU lseel 1e eq lpqs Supoayq Xue 1u umronb eqa
run.ronI



par!IrI!-I q e_rl,gd
BU rdPrrElAJoal ? !CI

PI 'o uPsseHpo ulll luauJlsa^ul g3n
olc ? lolsalo 6ul0eueN

Jr6uIelv ullzuel_J.1_
I

ueoq seq qcrqa peuo^uoc ,{lpur8Fo Buqoehtr e ol uorlule
qcns ou totfi 'D^aMoq 'papaotd ilueuu:no[pe ue

: ur ,(xo.r4 u o dde

8ur,tro11o; 3uqas61 ns

3o uoqdurnser r(uu o1 uoqeye.r ur ecJoJ ur ureuer Ilugs 3ur1eory p ol uoqulel ur ,(xo.r6

Jo urJoC Jo uoqcn4suJ 3u4on 4co1g e :epun ,{xo:6 u 3o lusurluroddu ,(ue .peIoAeJ

ssolun '3uqse11 1rBlelor oql roJ pexg etuq oqt eroJaq sr&or{ ,Z sr qcq^\ ourt og}

,(q uoquco,ra: ro luerupueruu qcnsgo 3ugH,.rl ul pegrlou ueeq lou s€q oelsruI eql /rr1,
papu,otd 'pelo^or ro papueu? uooq suq ua,rr8 se,tr tl qcq,r ol luunsmd uorlcnlsur
,(ue .ro ,{xo.r6;o uuoC Jo uotlcru}sul 3ur1on ;1co1g qcnsJr uola prlua sq lpqs,(xo:63o
uuoC ro uoqJrulsul 3ur1on >1co1g luulalel eql q1^,\ ecuup;occu ur fxo:4 u ,(q e1o,r {uy

so;xor4 ,{q salon ;o .{1;p;pn 'sI

'a1o,r Suqsuc

e e^?q Ipqs rrsruJrsgJ eql eu Suqo^ E Jo es?c eql uI ',{u,,rr aru?s eq} ur sostcJexe eq

qrq.{\ setol oql Ip tsec ot Jo pellque sl aq qclq.& ol selo^ oq} Ip esrcJexe ol peBIIqo

eq tou Ipqs relo1 E 'est,rueqlo etets uoqcn:1su1 3ur1on 1co1g,(ue3o suuel eqt ssapn

'ruq ,(q pleq.ro peluose.rde: (s)puog SurpuulEno eqlJo

lunorue eceg a1u8e.63? ur 000'00'l JCg qcua Jo lcodss: ur e1o,r euo 'llod ? uo (q)

puB :elo^ euo'spuBqJo /$oqs ? uo (B)

:o,ruq l1zqs ralon f.le,rg
salo^ 'nI

'slcoJrp

rrerrur?q) oql sB ssoursnq Jor[o .{us .lo; Sugeayrl }ue^elar aql Jo uoqunuquoc oq}

tue,re:d 1ou 11eqs 11od u :og puuurep pllu^ V 'lueununofpu lnoqll{\ Suqeel/{ eql tu uel€l
aq Ipqs luouflunofpu;o uoqsenb,(ue uo:o ueuuruqJ eq]Jo uor]rele eql uo papu€uep

11od fue inq 'slJerp uuuul€q) eql sB lueurunofpu qcns JaUe Jo ,(lelerperuurr

uol?] aq ,{uru 11od eqJ 'spuog Surpuelslno aql Jo lunoruu ledrcugd el€3e.63e

eql Jo qleryu euo u?ql sssl lou Surploq :o Surluesa:der sJelo^ eJoru Jo auo ro
eolsruI eqt 'renssl eql 'ueru:rcqC eql,{q ep?t,u sr lrJr prp^ eq Ipqs IIod s roJ prrctuep V

Itod '€l

'11od u3o sueeru ,(q peprcep eq ,(lelerperuur IIr,{r uor}nlosar

aqt pw FIddB lou Ipqs qdu,€ered sql 'relo1 suo ,(1uo sr oroq] eroqr\\ 'uoqnlosor

ot{l lsulp8c ro 'roJ lset selo^ Jo Jeqrunu eql Jo yoord lnoqy.rn 'olrsnlcuoc eq lpqs
,4tuo[eu :elncrgud e,(q pslcafet ro pepafar ',(luo[etu :elncrgud e fq passed'pessed

uoeq suq uoqnlosar € spueq Jo ,troqs B uo l€ql uorpJulcop s,uuuureqC eql 'peJepep
sr tlnser eql lpql etuq ogl lu ro oroJoq pepueruep f1p1p,r sr lyod e ssepn 'spusq Jo
,noqs u .{q ecuelsur lsrg eq} ur peprcep eq l1uqs 3ur}eohJ u ol petlfluqns uoqssnb fre,rg

spuBqJo ^{oqs 'zI

eelsruJ eql ro Suqeeyq eq1 ,(q pe.,ro:dde uosrad reqlo ,{ue (e)

pue :sJeshpu qcns pue eetsruI eqt puB renssl cql ol Iosunoc 1u8e1 aqt (p)



Pa1rlm
o3J ?
PI 'o ur?sseH

I

8S

'3ur1oe1t1 eq1 Jo uorsnlc qtJo

6eqsfep g1 urqlm (eolsruI erg pu? renssl eq1 o1,{doc u q}r,,rr) sreploqpuog eq} ol

lluqs uorlnloseg ,ircurp:oe:1xg ue uo elo,r .(rcae;o llnsal eql Jo aJqolq ',(13ulp:occu 1r

o1 lcsg;e e,rr8 ot punoq oq IIBqs sreploqpuog aqtJo qoee pue'3urleoyr1 qcns 1e luese:d
tou ro reqleq.& 'sroplorlpuog 11e uodn Surpurq aq lpqs uoqnloso5 ,fuuurp:oe4xg uy

sreploq lte spulq uopnloseg t(reulproe4xg 'Ll

pue :uoqnlose5 ,tuurp:ou4xg fq ue,tt8 eq o1 ps.trnbs: sr spuog eql
ro peec lsn-rJ srr{l Jepun qcrq,/h 1e,ro:dde ro uorlesuoqlnu :aqlo ,(ue a,uB ol

:spuog eql
Jo paaq lsruJ srql :opun elqrsuodser euoceq ,(uur y qorq,n roJ uorssruo .ro

1cu,(uu;o lcadsa: ur flqrqurl ,(uu urog eelsuJ eql elpreuoxe:o e8reqcsrp o1

:uoqnlose1 ,fteurp;oz:1xg ,(uu ol iraJJe e,rt3 ol .{resseceu

sSuqt 1p op pup slueruncop Ip elncexe ol uos:od reqlo ,(ue :o (uorpeysqus

slr ol porncos ro/pue pegmruspur Sureq s1 o1 lcafgns) eetsruJ eql esuoqlne o]

:eelsuJ ,t\eu e Jo tuorulurodde sq1 a,ro:dde o1

(,

(q)

(I)

(e)

(a)

ies1sru1 ,(uu e^oureJ ol (p)

lspuog
eql repun llneJeq Jo luela ue elnlrlsuoc esr^\reqlo lq8ru qcq,r\ uorsslrro
:o pu,(ue Jo spuog oql Jo peeo tsuJ srqlJo lcedseJ ur Jo Jepun suogu8qqo

slr Jo renssl eql ,{q qteeJq pesodord {uu osuoqlne Jo rlcuoJq ,(ue elrum o1 (c)

:spuog eql repun :o8qqo ludrcuud se (elqqsqns
snorire:d ,(ue :o) renssl eql roJ uosJed ,(uu;o uoqnlqsqns aql eaordde ol (q)

:spuog er{}Jo tcedser u1 ro repun

Jenssl eql go suoqe8rlqo eql Jo pedseJ ul luoruo8uurr? ,(uu ro suorlrpuo3
eql ro peec lsnJl srql 3o suorsvro.rd fuu ;o esruorduroc Jo uorlEr,rE^

'uorleSorqu 'uorlucgrpour ,(uu ro3 :enss1 sqt ,(q psodord ,(ue e,rordde o1 (r)

:uos:ed :sqlo ,(ue ro lr uo parreJuoc srs,tod reqlo ,(uu o1 ecrpnfatd

lnoqlrm '(uonnlosea ,fteurprou4xg f q ,(1uo slqesrc:axa) :e.,nod e,ruq lpqs Supeehl V
srea{od '9I

t ---1
---J - 

I

'uoqnlose1 ,{:uurp:oe4xg ,4q ostcJoxo sollostuaql plnoJ sJoploqpuog

aq] qrrq^\ srsrrrod ,(ue eellruruoc qcns uodn roJuoc 01 puB sJoploqpuog

eql Jo slserelur eq1 luassrde: ol eeuturruoc u su suos;od ,,(uu luroddu ol

'pounseJ

sr ]r uoq.t 3uqss61 eql ]e elo^ o1 ,(xo:6go rrrroJ Jo uorlcrulsul 8ur1on 1co1g e raprm
poluroddu-s.r eq lsnur Surleeyq u qcns lu alozr o1 poluroddu uos:ed,(uy 'perunseJ sr lr
uaq,.r Surleeyq qcns ol uorluleJ ur erroJ ur ururrral lpqs urmonb ego 1uu,rn rog peumolpu



palrur'l lueurlsa^ul 83n
033 I rolsar0 6ur6euenl

r6urelv Lutzuea

6S

patrIIrrJ eullrd
SurSeueW

PI 'o uess?I{
I

'euruuelep uorloJcsrp elos slr ur IBru eelsruJ oql se

ruoq] }u SuDo^ prrB oruupueuu pu? sreploqpuog Jo sBuDoeI Jo Surploq eql SurpJ?8er

suoqplnSor rorlurg qcns oqFrserd sreploqpuog eql ro ranssl eql Jo luesuoc aql

]noqI^\ furu eelsmJ ar{l 'paeo lsruI srql ur paurEluoJ suorsr^ord rer{lo Ip ol lcefqns
suoJlelnSar Joqund '07

'uollnloseu i(rBurpJosJlxa uu oJo,r ]rJr sB IreJJe eIBl lluqs uounloseu uellF^\ v
uollnloseu ueDlrlt\ '6I

'pelcesuEg puu

pess€d,(lnp ueoq e^eq ol lr tu pepusrrEJt s8urpaecord ro pes$d suortnloset Ip puu plerl
pue peuoluoc {1np ueeg elpq ol porueep eq luqs pstBrs pu€ pesueruums ueeq eluq
selnuru qcrq^Uo s8ulpeecord sqlgo lcadser ur Surlsayq qcns .{:e,re 'ps,rord sr,{re4uoc
eql [qun pue sselun 'uroJer{} popJooa: s8urpsacord egl Jo ecuopho atcot owud eq

Ipqs qcq/$ 'solnuru sq1 r€rs lpqs ueuursqJ eql 'oe1sn:; oq1 ,(g 8ullu./!\ ur peluuruou
(:sploqpuog u eq 1ou poeu tnq ',(eu oq,n) pnphrpur rI3 'Suneel/{ eqt Jo ragurau
e [q eperu eq IIBqs 3ur1oa61 qcue 1u s8urpascord puu suonnlosor II? Jo salnurl4l

salnu.rtr l '8I

I

o3J ?

--) -1-



09

Dallurl tuotulsa^ul 8Cn

633 3 rol:alr6 6u16eueY1

ir6uelv ullzuel
pei

? Jol

IqSC){ o uEsseH

xJE€l crultd
JirrO SurBEuEr{

I

I

nnssJ aql to tfuotouBg pasuoqtny

hnssl aL?lo trotouSg pasuoqtnY

:pel€ls

:-OZ'- pelsp no{ ol pephord
elucgrpec scueqduoc snor,rord aq1 3o lcedse: ul elep pegrgec eql ecurs oloJar{l

roud pslsrxs peq rou potsrxe pee6 lsruI eql puu spuog oql leprm suo4e8rlqo slr
nuoJied ol {lrtrqe sJenssl erp peJJ? plno^\ qcrqa la11uur rerlto ro llnsJegJo lualg ou lt

:urguoc e/tr 'e}?( pegrue3 oql lu sV

'peeg lsruI eql roprm suorluEqqo
slr qlr^r perlduror seq renssl eql (,,elc11 pag! aJ,, eg, -02 

- 

ot dn 'n

'peeq lsn.ll oqlJo suorsl,r.o.rd eql pe,lrel er e^uq oi11 '€

-paac lsuJ oql Jo sesnelc ol secuoJoJoJ oJu sosnul] ol secuerEeu 'uraJoq

pesn uaqan Suruueu eruEs orll J?aq 'ure:eq peugep esl,rjeqlo ssopn ,lpqs poe( lsnll
aql ur pougop suueJ 'eelsruI eq] puu Jenssl 6ql uae,^Aleq apElu 0z
pelup (,,paa( lsnrl. eq] 'etul ot aurl] uro{ peluerusyddns pup

pepuerue se) peop ]srut oqtJo [(g) g uoqrpuo3] ot tuunsrnd ue,u8 sr elucgryec srqa

eql) CiIJII{I'I )NVS g11ggd go seuolutfrg pesuoqlnv oru ol[ 'I

:pql IJrUec fqeraq perfrsrepun eqJ

(s.rsploqpuog sqlJoJleqaq uo) (,,eefsnrl,, or{, OSI11 II1 INItr41ISSAtr11 gf,n :oJ

:olucl

aIvcI.{IIUSJ SJNVIIdT^rOJ CO r{UOJ

c trmosHJS

Z

'(,,lanss1,,



per!Irt!T
e u-tIJdoaJ?r C Sur8cde l.J

) 1-J

PI o ur?ssEH

l9

scNos sHr do ssunJ,vsd

epp elqueerS? {guntnu reqto ,(ue :o g6gJ ounl :oluq ons{ parcadifl

lueluocDld alBAud :lueuersld Jo apotrAI

senue8y Iurolulqlnl l puu 'suortntqsul prcueurC / $lueg
r6re:og 'serlqug a1urofuo3 u8re.rog 's1euoge51 l6le.rog
'(sAU$ rqsopzpwg lueprsor-uoN :s:o1se,tu1 u8rs:og

'srolser'ur elqr8rle rsqlo ,(ue puu spunC luoullso^ul
e^neuellv 'rol€o( Icols '$IuBg tuurplol l 'spunJ lentnl^I
'saruedruo3 1uours8euu111 lossv'sICgN'setuedu:o3
acrDJnsul's{ueg'sesnoH e1u.rofuo3'slenpl,{Iput
quo.tieu-q8rq go dno:8 luereJJrp V :slolso^q [eco-I

:/r\OIOq
pouorluou spoqleu qloq ro ,(nu Sur,lrolyog lcnpord ps:eggo
ro3 lood .rolse,rur sluFdo:dde pelos lp,n.ra8ue.l:y pBo.I oql

:sJoJse^ul aaJlcadso.r;

elec enssl oql ruoq slEe^ L :0rnueI
(tOS) quf rqsepulSuug :{JuoJrn)

:eclrd enssl

(uoqltur ua1 e1e1) OOO'OOO'O t tOA :uo;1d;rcsqng urnruluJtr\l

'39gg ,(q pe,rordde

aq ,(uru su ]unorrre r{rns Jo (uortlru uo1 u1e1) 000'000'01
JCIB l? polBJrpul sI spuog Jo lol qrue Jo uorlDurrxourc

:puoa Jo lol qJBe Jo
anlsA aJud/uolleuFuouao

00€ :penss! eq ol spuog Jo 'oN

(uorllIlu puusnoq] ooII] ?{uJ) 000'000'000'e JCS
:anJBA

arcJ JEloJr/e4s enssl

palnurl SuguX lrpa;3 Sur8rerug :,{cua8y 3upu11 lypar3
sunf xe'I :yosunoS 1e8a1

pelIurI lueutso^ul gJn :aelsnrl
ua lr.,lt"repun-uop ,(pcu1g / suoJJA tsoB :sgseg lueureiuu.r,ry
(lgd patlulf ]uatutsolul 1ueg euFd :re8uerry pual

>pug qsepelSuzg
go .,.(cenbepy 1u1du3 psseg-{srg uo saurTeplng,,

rad se (gyg3) onu1 lessv pelq3rem-4srg o1 p1rde3

ecuuque,{qereqt puu 1uydu3,ftolep8ed II-rolJ esrur oI

: sa,r;1re[q6 pue sasodrn;

spuog psluurproqns eleu
Suqeolg olqerueeps.r-,{11nJ'elqrUo^uoc-uoN'pemcesun

:ad,t1 anssl

AI puoS peleurproqns IUBB sulrrd :luolunrlsul eql Jo erusN
('Igd) parrurl Iueg ourud :ronssJ

, s'IncgHts

I

rBd lu %001



patrurl luaujlsa^ul g3r.l
olc ? lotca.I0 6ur6eueul

rurzuelJrOul el

pel {ueB eulud
SorBeuEW? Jol.ejt(l

I{se}I 'o uEsseJ
a9

I

/

:anss! eql lsu!B8s
palBaJJ eq ol seSreqt

Jo od& puB ,$Jrnreg

lurof elloJ Jo uolldglcseq

spuog eqt roJ elqecrlddr 1op :luoruerusqug lJpoJJ
's:o1e1n3o: ,{q uoqcnrlsur ,{uu se lle,tr sp peeq

tsruI aqlJo suorsr,rord aq1 qlrm ecueprocce ur elqeroJsuerJ,
: ft tprnbrlTi$lgqEraJsuBrI

prrnJasull

1ueur,{ed

lunlceJo olup aqt llg dn elep enp oql uo prud 1ou lunouru eq1

uo e1qe,{ed aq pus e}e5 uodno3 eqt uuql :aq3rq (luscrad

ot t) o/ot 3o ,(1pued lueulpd o1u1 u ,(ud IIBTIS rcnssl aqJ

:uolldurapag e1u1

'Jonssl Jo uoqdo aqt 1e olqulluc sr 1 ls,te,toq uorldo

lueur,(uderd ou suq puu elqrueluoc-uou e.lu spuog eqJ

:sarnlEaJ
uo!sreAuoJ 'Sulpunyag

1e3 luaur{udo.r;

lqg u; a.rn8;g

:,nro1sq pslcrdep sr olnpoqrs

luauu(udar eql puu :ze,( prg urog Surgels :ee,( qcee

Jo pue oql t3 perueeper eq ol enls^ puoq plol eql Jo volz

000

JE

J€O

B

(I00 €

J9C

J€O

Je0

le
000'000'009

000'000'009

000'000'009

000'000'009
000'000'009

rlll Jo puE

rlr9 Jo puE
rlltJo pua
pr[ Io pu3
puz Jo puE

ts I Jo puE
sJscI

,zrs JnssJ

000'000'009

000'000'008'l
000'000'00r'z
000'000'000'€
000'000'000't

eJuBIug

0

lua

ql9 Jo puE

:rJnpoqrS uoJldurepaa

'alup u,/topaulp
txo{ sq}uotu 9 Jo pue eql lz Suruur8eq ,(ylenuuu-nuog

:lueru,tu4 uodno3

seruq IIB 1e %00'01 :SurtloJ - %00'9 :roold :e1u11 uodno3 ;o aBUEU

%00 2 :uflulq
(queq rf ro:o.; pur Zl0Z

:uef eql rogu palaodrocur s{ueq eql Surpnlcxo) s{u?q
epper{cs IercJeuruoc eleaud 11u go .rous1 ,,rea.( I ueq} ssel

o1 qluour-g,,9o (sUCd) selu1 lrsodoq psxrg s8u:a^u tsele.I

:olBu {raruqJuog

ur3:e111 1 olell 1rerurlcuag

eluX uodno3
:alBu lunoJs!(

Tuodno3 ',{1;rn1utr11

ol plal^ 'u.rn1e11;o alzg

000'000'002'r

:e1ey uodno3



pcrllu!-I
C

PI

q aurF<I
TUITIUEW

u€sseIJ

t9

:elqel /lroloq eql ut pouorlueul
sB r.unrurerd {sru B sB o}?u uodnoJ pol?lndtls eqlJo dol uo

eeJ leuoqrppE rI? ,ftd Ipqs ]enssl oq] ueql 'uuct uor{s or{1

ur ..€-JS,, ro urel Suol oq] ur,,gBg,, 'o'l epE.r8 tuorulso^ur
umturunu eql /y\oleq sllBJ onssl eql Jo Sutlui lrp3.r3 ,rlt Jl ra83!rl SupBU

I

€ZOZ' Zl' il :8uqsu Jo,(llprlEA
zz0z' zI' il :8urlou Jo ol€c

:tnssI

tZgZ'90'0€ :8uqeA 3o,(1tptpn
ZZ0Z' LO'IO :3uqe11 go eleq

: ran ssI

onssl eql roJ prre JenssJ eql

:og 8ur1e.l ecuullrolrns qlr/d

Suop
Suqur yo ,(1rp1pl puu eluq

e-yy :3u4eX uus1. 3uo1
onssl

aq13o sn1uls Surpr llperc

yy :uua1 3uo1
JOnSSI

aqlJo snluts Suqer 11pe:3
'palJurJ1 3ugr11 lJper3 SuJSrcurg :anssJ

petFuI.I 3u;tuy t1per3 3ur3.raru'g :ranssl
fcueSy

8ur1ug lrpa:3 go eure51

3u11u,r 1;palc orll Jo srslnrgrsd

'Surnuquoc eq Ilpr{s ornlrz; qcns pue pouad
elquuos€u u urqlr/y\ os op ol slr_BJ 'os op ol punoq ouocoq
Suuruq 'es1sru1 eql ssolun Jenssl eql tsureSe ,{pce;lp
pssco:d o1 pepque oq IIL\\ reploqpuog oN 'uollcuJsqus

sll ol pernces rolpw pegluulepul uooq e^eq lleqs
ll (O pue srcploqpuog eql Jo uounlosoa .{:uurp:ou1xg
uu ,(q pepe.rrp os uoag oluq lpqs ro Surpuulslno uaql
spuog eqlJo lunotuu pdrcuFd ur luernd r/299 uuql ssel tou

Jo smploq eql ,{q Sunulrr ur pslsenbe: os uooq e^pq lluqs
1(u) ssalun s8urpeacord qcns ,(uu el€l o] punoq aq tou

III,I\ tl tnq 'poeo lsruJ aqlJo suorsnord eq1 ocroJue ol puu

spuog eqlJo lueur.(ede: sc.ro;ue ol lg {uq} ,(Eru lr sB Jenssl

oql lsurcBe s8urpeacoJd rlJns e{e} 'ecqou Joqun} lnoqlrd\
pue uorleJcsrp alos sy l€ ',(eru ee1sru1 eql 'elqe,(Bdal
pue anp euocoq oler{ spuog eql :ege eurrl Xue 1y

:saqrJncos Ia^o
se8luq3 1o luaruaJroJufl

oal ?
palrulrl tueullsa^ul gcn
OjO ? rotoa.irO 6ur6eue!I
ltoLUelv uJtzuea

J .1-

z-Is :uu5J uoqs



t9

palUj'l tusulsa^ul gcn
o3t ? rolsojto 6ur6euel1
JlDr,!elv UIZUeI

PalrurI-J €J cIIII.ld
ButBcuelnl

PI 'o u€sselj

'I002 lcY uorturllqiY 0rltJo
suorsr^ord eq] qlrlr eJrrepJoccB ur uorlulrqJu Fq o] pe.urJeJ

oq lpqs elndsrp luql uet0 lueuolllas .(ue lnoqll,ar ss:rdxe
poped sfep 0E t?ql ro slteJ tuelual es alq€cturB eqlJI s,(up

0e ulqll,!\ sorusd ,rD uea,/r\loq ,(lqecrrue peJlles eq Bqs

sreploqpuog oql pw eelsruI uee.&leq ro sreplorlpuog oql
puB Jonssl urslqeq Jo oalsruI eql prre Jenssl cql uoe.4 loq

JooJot0 Sursrje elndsrp fuv 'qsepBlSueg Jo s^tE[ 8ut]srxa
aqt.{q porutsuor eq Ipqs puB {q peue^o8 oru spuog eql

:ArsrJ 3u-rura^oC

'sroploqpuog o1 sSurploqqlr.r\ ro suortrnpep
qrns fu? ol SurtBlel sldrecet xul pel?crluoqtnB lo luurSuo
Jo uolsr^oJd oql emrord ro epr^oJd IIp\ lnq sluoru,{ed

qrns Iuo.U pleqqll/Yr ro polcnpop 5q surl ol e[lll ruo{.(elu
leql seSpqc l?lueuue^o8 Jo slueussesse 'sorlnp 'sexel
qrns Jo ]cedsor ut slunouc leuo$lppe fue ,{ed pe}u8tlq6
eq lou L/r\ Janssl eql 'xBl ol leaod Sur,tuq ute:eql
Jo JoeJeql ,(1goq1nu r(uu :o Sos.raql uorst^rpqns Iesrulod
.{ue ro qsepelSuugJo Jleqeq uo ro ,(q psssessu ro pler1l}r/(

'pelJrlloc 'peltol 'pssodrur eJnluu Jeleleq,tr ;o sc8ruqc

lelueuru:e,lo8 .ro sluerussesse 'sorlnp 'sexe] eJnlnl Jo

luase:d,{uu ol }cofqns oq IIr^{ spuog eql lo porg lsnJJ aql

Jo lcedsor ur ro repun Jo Jenssl eql Xq opeur sluaur,{ud 1yy :seJnlseJ xBI

J=1-
ogJ ?



pauull'l luaulsa^ul ECn
re3uo a3uellduioc

anbeH lnsluv

)rvrf,

p.rfl{] tlfi arflJ
r,0|.|l|o t nrrs{opv FFU.iU

ll.flierd .qA rqt.S
JepJBr{S lEuBq3tg

ssorppY

s9

:eruuN

:,(g

:OIUUN

:fg

sseul!a\

ssarppv

:EIIIEN

:,i(g

AflIIWIT INtrWISSANI S)N

sse+pv

ParE I-I
oaJ? 'o rrPsscl{

:OTII?N

:{g

pBllul''l luaLulsa^ul gCn :SseJppV
0iC g Joloor!0 6ur6euer1

tlOtuelV uIzueI :uorlurfrssg

*tI

ssautJA\ OSJINIT XNYS f,I^UUd

SSUNIVNSIS


