
29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ /<;50*Ð�(�A,45Ð�;,*/502(���1,+56:4Ǚ95i�=0)9(Ǖ5Ð�+,:2@ 2+����

1LKUVZTȓYUm�TV[VYV]m�]PIYHȏUx�KLZRH�����RN�������/7
796-,:065Í35Ð�Ǖ,:2ø�<ù0=(;,3:2ø�4(5<Í3�(�;,*/50*2Í�+62<4,5;(*,

=ø265�46;69<
����/7������R>��¶��[HR[�6/=�� ��JTö

3VUJPU

/<;50*Ð�9ÍA
���R5��������RN��¶�VKZ[ȱLKP]m�]PIYHȏUx

ZxSH

796=6A5Ð�/46;56:;
����RN�¶�]`ZVRm�Z[HIPSP[H�H�OSV\IRH

O\[UȓUx

96A4Ǚ9�+,:2@
����í�����TT�¶�SP[m�VJLS�ZL

aHVISLUûTP�OYHUHTP

23ÐǕ6=i�=3(:;56:;0�(�7ǵ,+56:;0�=0)9(Ǖ5Ð�+,:2@�2+����

9VI\Z[Ux�WYVMLZPVUmSUx�]PIYHȏUx�KLZRH�����RN�UH]YüLUm�WYV�aO\[ȩV]mUx�WxZRȽ��ú[ȓYRȽ��aLTPU�H�WVKSVüx�WVK�KSHüI`�H�amRSHK`
=ûRVUUû�ȏ[`ȱ[HR[Ux�ILUaxUV]û�TV[VY�3VUJPU�� ��JTö�Z�OVYUxTP�]LU[PS`�6/=�H�Z`Z[tTLT�ZUHKUtOV�YL]LYaUxOV�Z[HY[\
4VO\[Uû�QLKUVZTȓYUû�VKZ[ȱLKP]û�]PIYm[VY�NLULY\QxJx�O\[UPJx�Yma����R5�Z��ȏPUUV\�OSV\IRV\�WYVO\[UȓUx�TH[LYPmS\�Hü����JT
4HZP]Ux�VJLSV]m�WYHJV]Ux�amRSHKUH�ZL�aHVISLUûTP�UmIȓOV]ûTP�OYHUHTP�aHTLa\QL�YûOV]mUx�H�WVúRVaLUx�O\[UȓUtOV�WV]YJO\
+]V\Z[\WȩV]t�LSHZ[PJRt�\SVüLUx�H�VKWY\üLUm�]VKPJx�Y\RVQLȶ�Z�HU[P]PIYHȏUxT�NYPWLT�]ûaUHTUȓ�ZUPü\Qx�WȱLUVZ�RTP[Ƚ�KV�Y\RV\
=ûRSVWUû�[YHUZWVY[Ux�WVK]VaLR�Z�]LSRûTP�RVS`�WYV�WVOVKSUV\�WȱLWYH]\�WV�Z[H]LUPú[P�ILa�U\[UVZ[P�a]LKmUx�IȱLTLUL�VIZS\OV\

=ø:;9(/(�7ǵ,+�Ø9(A,4�+635Ð*/�265Ǖ,;05�(�90A02,4�A(=(3,5Ð!
7ȱP�WYmJP�Z�]PIYHȏUx�KLZRV\�OYVax�YPaPRV�WVYHUȓUx�KVSUxJO�RVUȏL[PU�H�WVúRVaLUx�ZS\JO\��=üK`�WV\üx]LQ[L�JLY[PfiRV]HUV\�ILaWLȏUVZ[Ux�VI\]�Z�VJLSV]V\�[\üPURV\�H�WYV[PZRS\aV]V\�WVKYmüRV\��T\úSV]t
JOYmUPȏL�ZS\JO\�H�HU[P]PIYHȏUx�Y\RH]PJL��AmRHa�WYmJL�]L�Z]HaxJO�ZL�ZRSVULT�]ȓ[úxT�ULü������:[YVQ�ULZTx�WYHJV]H[�UH�WL]UtT�IL[VUV]tT�WVKRSHK\�ILa�O\[UȓUtOV�TH[LYPmS\�¶�OYVax�KLZ[Y\RJL�]PIYHȏUxOV
TLJOHUPZT\�

1LKUVZTȓYUm�TV[VYV]m�]PIYHȏUx�KLZRH�����RN����������+�4VKLS�2࠮�7/� :[YHUH��������6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ ;,*/50*2i�7(9(4,;9@�(�:7,*0-02(*, 2+����

���;,*/50*2Í�+(;(�(�7(9(4,;9@�:;961,�2+����

4VKLS�aHȱxaLUx 29(-;
+,3,�2+����

;̀ W�Z[YVQL 1LKUVZTȓYUm�ILUaxUV]m�TV[VYV]m�]PIYHȏUx�KLZRH

7YV]VaUx�OTV[UVZ[ ����RN

;̀ W�TV[VY\ �[HR[Ux�QLKUV]mSLJ�6/=��]aK\JOLT�JOSHaLUû��3VUJPU�.���-�

AK]POV]û�VIQLT�TV[VY\ � ��JTö

1TLUV]P[û�]ûRVU�TV[VY\ ����R>������/7��WȱP�������V[��TPU

6KZ[ȱLKP]m�ZxSH��O\[UPJx�Yma� ���R5���������5�

-YLR]LUJL�]PIYHJx �������KLYȽ���TPU

9VaTȓY`�O\[UPJx�KLZR` ����í�����TT

4H_PTmSUx�OSV\IRH�aO\[UȓUx Hü����JT��KSL�ZSVüLUx�H�]SORVZ[P�WȽK`�

7YHJV]Ux�WVQLaKV]m�Y`JOSVZ[ ��¶���T�TPU

7SVúUm�]ûRVUUVZ[�O\[UȓUx JJH����¶����Tõ�O

6IQLT�WHSP]V]t�UmKYüL ����SP[Y\��ILaVSV]UH[û�ILUaxU�5H[\YHS� ��

6SLQV]m�UmWSȩ�TV[VY\ ����SP[Y\��:(,���>��������>����

6SLQV]m�UmWSȩ�I\KPȏL�]PIYHJx �����SP[Y\��WȱL]VKV]û�VSLQ�:(,���>� ��

/SHKPUH�HR\Z[PJRtOV�]ûRVU\�3>( ����K)�(�

=ûIH]H�]�IHSLUx :RSVWUm�[YHUZWVY[Ux�RVSH��ZRSmKHJx�]VKPJx�VQ��Z]xȏRV]û�RSxȏ

���7670:�265:;9<2*,�(�-<52Ǖ5Ð*/�*,32ࠬ

:WHSV]HJx�TV[VY�3VUJPU�H�WVOVU

Ǖ[`ȱ[HR[Ux�TV[VY�3VUJPU�.���-!�:WVSLOSP]û� YVa]VK�6/=�Z� SP[PUV]V\�]SVüRV\�]mSJL�H� [PJOûT
JOVKLT�
6KZ[ȱLKP]m�ZWVQRH!�(\[VTH[PJR`�ZWxUm�WȱLUVZ� [VȏP]tOV�TVTLU[\�WȱP�WȱLRYVȏLUx�JJH������
V[��TPU�
2SxUV]û� ȱLTLUV]û�WȱL]VK!�*OYmUx�TV[VY�WȱLK� Yma`�H�\TVüȩ\QL� ZUHKUt�KVWU\[x� ȏP� ]ûTȓU\
ȱLTLU\�
6SLQV]û�ZUxTHȏ!�(\[VTH[PJR`�aOHZUL�TV[VY�ULIV�aHIYmUx�Z[HY[\�WȱP�WVRSLZ\�OSHKPU`�VSLQL�

/\[UPJx�KLZRH�H�]PIYHȏUx�TLJOHUPZT\Z

1LKUVZTȓYUû�I\KPȏ!�,_JLU[YPJRm�OȱxKLS�\SVüLUm�]L�ZWLJPmSUxJO�]`ZVRVY`JOSVZ[UxJO�SVüPZRmJO
]�VSLQV]t�SmaUP�
3PZV]HUm� VJLSV]m� amRSHKUH!� ;SV\úȶRH� Z[ȓU`� �� TT� ZL� aHVISLUûTP� OYHUHTP� aHTLa\QxJxTP
[]VYIȓ�Z[VW�UH�WVKRSHK\�
7Y`üV]t� ZPSLU[ISVR`!� Ǖ[`ȱP� THZP]Ux� [S\TPJx� ISVR`� PaVS\Qx� TV[VY� H� Y\RVQLȶ� VK� IY\[mSUxJO� YmaȽ
KLZR �̀
;YHUZWVY[Ux� WVK]VaLR!� :RSVWUû� TLJOHUPZT\Z� Z� N\TV]ûTP� RVS`� WYV� SLORû� WȱLZ\U� QLKUV\
VZVIV\�

;,*/5636.0,�1,+56:4Ǚ95i/6�/<;5Ǚ5Ð

=PIYHȏUx�KLZRH�2+�����]`\üx]m�QLKUVZTȓYUû�I\KPȏ�]PIYHJx�\TxZ[ȓUû�]�WȱLKUx�ȏmZ[P�amRSHKUx�KLZR �̀�9V[\QxJx�UL]û]HüLR�NLULY\QL�VKZ[ȱLKP]V\�ZxS\����R5��R[LYm�ZV\ȏHZUȓ�aWȽZVI\QL�]LY[PRmSUx�WȓJOV]HJx�Yma
KV�WVKSVüx�H�OVYPaVU[mSUx�KVWȱLKUû�[HO��+LZRH�ZL�KxR`�[VT\�WVO`I\QL�R\WȱLK\�Z[mSV\�Y`JOSVZ[x�JJH���¶���T�TPU�ILa�U\[UVZ[P�]`UHRSmKmUx�M`aPJRt�ZxS`�VIZS\OV\�UH�QLQx�[SHȏLUx�

1LKUVZTȓYUm�TV[VYV]m�]PIYHȏUx�KLZRH�����RN����������+�4VKLS�2࠮�7/� :[YHUH��������6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ ),A7,Ǖ56:;5Ð�762@5@�(�5694@ 2+����

���AÍ:(+@�),A7,Ǖ5i�79Í*,�:�46;696=ø4�/<;50*Ð4�:;961,4
/\[UPJx�KLZRH�2+�����]`]xQx�]`ZVRV\�RPUL[PJRV\�LULYNPP�H�Yma`�ZJOVWUt�aWȽZVIP[�]müUm�WVYHUȓUx��7ȱLK�aHOmQLUxT�WYmJL�aRVU[YVS\Q[L��aKH�ZL�]�WYHJV]UxT�WYVZ[VY\�ULaKYü\Qx�ULVWYm]UȓUt�VZVI`�H�a]xȱH[H�
=üK`�\KYü\Q[L�ILaWLȏUV\�]aKmSLUVZ[�VK�VRYHQȽ�]ûRVWȽ��QHT�H�Z]HOȽ�¶�OYVax�\[YüLUx�OYHU`�H�aH]HSLUx�Z[YVQLT�

5,),A7,ǕÐ�76÷26A,5Ð�:3<*/<�(�=0)9(*Ð
(R\Z[PJRû�]ûRVU�KVZHO\QL�����K)�(��¶�WV]PUUVZ[�UVZP[�T\úSV]t�JOYmUPȏL�ZS\JO\�
+SV\OVKVIt�]PIYHJL�TVOV\�]`]VSH[�]HaVUL\Y}a\�WYZ[Ƚ��ÉIxSt�WYZ[`¸��
7V\üx]LQ[L� [S\TPJx� HU[P]PIYHȏUx� Y\RH]PJL� H� KVKYü\Q[L� WYH]PKLSUt� WȱLZ[m]R`� ���� TPU� WV� ��� TPU
WYmJL��

90A026�96A+ࠬ9*6=Í5Ð�(�7ǵ,=9Í*,5Ð
)LaWLȏUVZ[Ux�VI\]�Z�VJLSV]V\�[\üPURV\�JOYmUx�WYZ[`�WȱLK�UHQL[xT����RN�KLZR �̀
AmRHa�WYmJL�UH�Z]HaxJO�ZL�ZRSVULT�UHK������OYVax�WȱL]YmJLUx�Z[YVQL�H��UPR�ILUaxU\��
7ȱP�WYmJP�]L�]ûRVW\�Z[ȽQ[L�]üK`�aH�Z[YVQLT�H�JV\]LQ[L�WV\aL�Z�TH_PTmSUx�VILaȱL[UVZ[x�

���79(=0+3(�),A7,Ǖ5i�4(507<3(*,�:�7(30=,4

+VWSȩV]mUx�WHSP]H!�)LUaxU�[HUR\Q[L�]ûOYHKUȓ�WȱP�]`WU\[tT�H�Z[\KLUtT�TV[VY\�UH�]VSUtT�WYVZ[YHUZ[]x�
AmRHa�RV\ȱLUx!�2V\ȱLUx�H�THUPW\SHJL�Z�V[L]ȱLUûT�VOUȓT�]�ISxaRVZ[P�Z[YVQL�QL�WȱxZUȓ�aHRmamUV�
;ȓZUVZ[�\am]ȓY\!�7V�UH[HURV]mUx�]üK`�WL]Uȓ�aHúYV\I\Q[L�]xȏRV�UmKYüL�H�V[ȱL[L�WV[ȱxZUȓUt�ȏmZ[P�OHKYLT�

���76=055i�6:6)5Ð�6*/9(55i�796:;ǵ,+2@��6677�

6*/9(5(�A9(2<�(�:3<*/<
6JOYHUUt�IYûSL�,5�����WYV[P�VKSL[\QxJxT\�ú[ȓYR\���T\úSV]t

JOYmUPȏL�ZS\JO\�,5�������

),A7,Ǖ56:;5Ð�6)<=
2V[UxRV]m�VI\]�[ȱxK`�:��Z�VJLSV]V\�úWPȏRV\�H�WYV[PZRS\aV]V\

WVKLú]x�KSL�,5�0:6�������

(5;0=0)9(Ǖ5Ð�9<2(=0*,
:WLJPmSUx�WVSZ[YV]HUt�NLSV]t�Y\RH]PJL�YLK\R\QxJx�WȱLUVZ�JO]ȓUx�KSL

,5�0:6����� �

1LKUVZTȓYUm�TV[VYV]m�]PIYHȏUx�KLZRH�����RN����������+�4VKLS�2࠮�7/� :[YHUH��������6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 7ǵÐ79(=(�2�796=6A<�(�A796=6A5Ǚ5Ð 2+����

���=@)(3,5Ð�:;961,�(�265;963(�26473,;56:;0
=PIYHȏUx�KLZRH�QL�KVKm]mUH�UH�KȱL]ȓUt�WHSL[ȓ�JOYmUȓUm�RHY[VUV]ûT�VIHSLT��7V�YVaIHSLUx�aRVU[YVS\Q[L�Z[H]�SHR\��JLSPZ[]VZ[�ZPSLU[ISVRȽ��\WL]UȓUx�]VKPJx�VQL�H�RY`[\�RSxUV]tOV�ȱLTLU\�

6):(/�+6+Í=2@�=0)9(Ǖ5Ð�+,:2@�2+����

�2VTWSL[Ux�TV[VYV]m�]PIYHȏUx�KLZRH�����RN࠮
RSmKHJx�]VKPJx�Y\RVQLȶ�Z�[S\TPJxT�Um]SLRLT:�࠮
\�4VU[müUx�ZHKH�[YHUZWVY[UxOV�RVSV]tOV�WVK]VaR࠮

\�4VU[müUx�RSxȏ�UH�aHWHSV]HJx�Z]xȏR\�TV[VY࠮
WVQV]HJx�TH[LYPmS�WYV�TVU[mü�THKSH�H�RVS:�࠮
�ǕLZRû�Um]VK�R�VIZS\aL�Z�WYVOSmúLUxT�V�ZOVKȓ࠮

���735Ǚ5Ð�46;696=i/6�(�7ǵ,=6+6=i/6�63,1,

76A69!�4V[VY�Z[YVQL�QL�a�]ûYVIUxOV�am]VK\�KVKm]mU�),A�46;696=i/6�63,1,��7ȱLK�WY]UxT�aH[HüLUxT�aH�Z[HY[tY�UHSPQ[L�����S�TV[VYV]tOV�VSLQL�:(,���>����ULIV���>�����=PIYHȏUx
RVTVYH�QL�a�]ûYVI`�UHWSUȓUH������S�WȱL]VKV]tOV�VSLQL�:(,���>� ��¶�WȱLK�Z[HY[LT�aRVU[YVS\Q[L�KV[HüLUx�am[R �̀

4V[VYV]û�VSLQ��3VUJPU�� ��JTö�

���<Z[H][L�KLZR\�KV�YV]PU �̀
���=`úYV\I\Q[L�TȓYR\�VSLQL�]�WSUPJxT�OYKSL�
���5HSPQ[L�����S�VSLQL�WYV�ȏ[`ȱ[HR[Ux�TV[VY �̀
���/SHKPUH�T\Zx�KVZHOV]H[�R�OVYUx�Y`ZJL�am]P[\�

7HSP]V]m�UmKYü��5H[\YHS� ��

���7V\üx]LQ[L�ȏLYZ[]û�ILaVSV]UH[û�ILUaxU�)( ��
���6IQLT�UmKYüL�QL�����SP[Y\�
���5LULJOm]LQ[L�ILUaxU�]�UmKYüP�KtSL�ULü����KUx�ILa�Z[HIPSPam[VY\�
���ARVU[YVS\Q[L�ȏPZ[V[\�Zx[RH�]�UmKYüP�

���465;Íù�=6+0*Ð�9<261,;0�(�;9(5:769;5Ð/6�76+=6A2<

5HZHȑ[L�]VKPJx�Y\RVQLȶ�KV��JO`[Ƚ�UH�amRSHKUxT�YmT\�H�aHQPZ[ȓ[L�KVKHUûTP�ȏLW`�Z�WVQPZ[UûTP�am]SHȏRHTP��7ȱLWYH]Ux�WVK]VaLR�\WL]Uȓ[L�UH�aHKUx�KYümR`�KLZR �̀�7ȱP�WYmJP�UH�aLTPUȓ�WVK]VaLR�QLKUVK\úL
]`RSVW[L�]aOȽY\�H�aHQPZ[ȓ[L�WY\üPUV]V\�amWHKRV\��HI`�ULIYmUPS�O\[UȓUx�

1LKUVZTȓYUm�TV[VYV]m�]PIYHȏUx�KLZRH�����RN����������+�4VKLS�2࠮�7/� :[YHUH��������6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 76:;<7�:76<÷;Ǚ5Ð�(�796=6A 2+����

���265;963(�7ǵ,+�2(ù+ø4�:7<÷;Ǚ5Ð4�:;961,
7ȱLK�Z[HY[LT�TV[VY\�V]ȓȱ[L!����/SHKPU\�VSLQL�]�TV[VY\��üS\[m�TȓYRH������+VZ[H[LR�WHSP]H�]�UmKYüP�����7L]UVZ[�KV[HüLUx�úYV\IȽ�]PIYm[VY\�H�TV[VYV]tOV�SVüL�����ǕPZ[V[\�O\[UPJx�KLZR`��VKZ[YHȩ[L�UHSLWLUt�ISm[V
H�RHTLU`������AHQPú[ȓUx�[YHUZWVY[UxJO�RVS�]�OVYUx�WVSVaL�

���2962�A(�2962,4!�:;(9;6=Í5Ð�:;<+,5i/6�46;69<

2YVR��!�7HSP]V]û�]LU[PS�H�Z`[Pȏ
6[Vȏ[L�WmȏR\�WHSP]V]tOV�RVOV\[\�KVWYH]H�KV�WVSVO`�É65¸��7ȱP�Z[\KLUtT�TV[VY\�WVZ\ȩ[L�WmȏR\
Z`[PȏL�KVSL]H�KV�WVSVO`�É*/62,¸�

2YVR��!�:WxUHȏ�aHWHSV]mUx�H�WS`U
6[Vȏ[L�ȏLY]LUû�RVStIRV]û�]`WxUHȏ�TV[VY\�KV�WVSVO`�É65¸��0���7mȏR\�YLN\Sm[VY\�WS`U\�WVZ\ȩ[L�JJH
KV�����JOVK\�ZTȓYLT�R�É-(:;¸�

2YVR��!�AH[HüLUx�aH�Z[HY[tY
<JOVW[L�Y\RVQLȶ�Y\ȏUxOV�Z[HY[tY\��WVTHS\�WV]`[mOUȓ[L�SHURV��KVR\K�UL\Jx[x[L�RVTWYLZUx�VKWVY��H
WV[t�WY\KJL�aH[mOUȓ[L�

2YVR��!�6[L]ȱLUx�Z`[PȏL�H�aHOȱm[x
7V�UHZRVȏLUx�TV[VY\�WVa]VSUH�]YHJLQ[L�WmȏR\�Z`[PȏL�KV�WVSVO`�É67,5¸���É9<5¸��5LJO[L�TV[VY��¶
��TPU\[`�aHOȱm[�UH�]VSUVIȓO�

���79(*6=5Ð�76:;<7�7ǵ0�A/<;Ǯ6=Í5Ð�76=9*/<

(R[P]HJL�]PIYm[VY\��WSUû�WS`U�

=PIYm[VY�ZLWUL�Hü�WV�WȱPKmUx�WS`U\�UH�TH_PT\T��É-(:;¸��
6KZ[ȱLKP]m�ZWVQRH�aHILYL�H�YVa[Vȏx�L_JLU[Y�UH�WSUt�V[mȏR �̀
:[YVQ�ZL�H\[VTH[PJR`�YVaQLKL�R\WȱLK\�

=LKLUx�H�THUPW\SHJL�ZL�Z[YVQLT

9\RVQLȶ�KYü[L�]VSUȓ�VIȓTH�Y\RHTH��ULWYV[SHȏ\Q[L�KLZR\�ZPSV\�
7VZ[\W\Q[L�]�YV]UVIȓüUûJO�WY\axJO�Z�WȱLRY`]LT�TPU����¶���JT�
7YV�KVZHüLUx�VW[PTmSUxOV�aO\[UȓUx�WYV]Lȑ[L��¶��WVQLaK �̀

���A(:;(=,5Ð�*/6+<�=0)9(Ǖ5Ð�+,:2@
���:[mOUȓ[L�WmȏR\�WS`U\�UH�TPUPT\T�KV�WVSVO`�]VSUVIȓO\��É:36>¸��¶�VKZ[ȱLKP]m�ZWVQRH�YVaWVQx�UmOVU�]PIYm[VY\�H�KLZRH�ZL�aHZ[H]x�����5LJO[L�TV[VY�IȓüL[�JJH���TPU\[\�UH�]VSUVIȓO�WYV�WVa]VSUt�VJOSHaLUx
OSH]`�]mSJL�����7ȱLWUȓ[L�ZWxUHȏ�TV[VY\�KV�WVSVO`�É6--¸���������<aH]ȱL[L�WHSP]V]û�RVOV\[�KV�WVSVO`�É6--¸�

1LKUVZTȓYUm�TV[VYV]m�]PIYHȏUx�KLZRH�����RN����������+�4VKLS�2࠮�7/� :[YHUH��������6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 73Í5�Ø+9ù)@�(�:23(+6=Í5Ð 2+����

���/(94656.9(4�7,906+0*2ø*/�796/3Ð+,2�(�Ø+9ù)@

ǕPUUVZ[��KYüI` 2HüKû�KLU 7V����O��amIȓO� 2HüKûJO���¶����O 2HüKûJO�����O���YVȏUȓ

/SHKPUH�VSLQL�]�TV[VY\ 2VU[YVSH � � �

=ûTȓUH�TV[VYV]tOV�VSLQL � 7Y]Ux�]ûTȓUH =ûTȓUH��RHüKûJO����O� =ûTȓUH�WȱLK�aPTV\

6SLQ�]L�]PIYHȏUx�RVTVȱL 2VU[YVSH��UPRȽ � 2VU[YVSH�OSHKPU` =ûTȓUH�VSLQL����>� ��

5HWU\[x�RSxUV]tOV�ȱLTLU\ � 2VU[YVSH�WYȽO`I\ +VWU\[x���ZLȱxaLUx =ûTȓUH�ȱLTLU\

=aK\JOV]û�fiS[Y��TVSP[HU�WHWxY� 2VU[YVSH � =`WYmUx�H�]`MV\RmUx =ûTȓUH�]SVüR`

AHWHSV]HJx�Z]xȏRH��)79�,:� � � 6ȏPú[ȓUx���]ȽSL�����TT =ûTȓUH�aH�UV]V\

���265;963(�(�+675<;Ð�23Ð56=i/6�ǵ,4,5<

+LTVU[\Q[L� WSLJOV]û� VJOYHUUû� RY`[� ȱLTLU\�� 7YȽO`I� ȱLTLU\� \WYVZ[ȱLK� TLaP� ȱLTLUPJLTP� WȱP� [SHR\� WHSJL� �JJH� ��� 5�� T\Zx� ȏPUP[� �� Hü� ��� TT�� 1L�SP� WYȽO`I� ]ȓ[úx�� WV]VS[L� �� TVU[müUx� úYV\I`� TV[VY\� R
amRSHKUȓ��WVZ\ȩ[L�TV[VY�WV�KYmüRmJO�KVWȱLK\�H�úYV\I`�WL]Uȓ�KV[mOUȓ[L��ARVU[YVS\Q[L�ZV\VZVZ[�ȱLTLUPJ�

���Ø+9ù)(�=0)9(Ǖ5Ð�:2ǵÐ5Ǚ�(�=ø4Ǚ5(�7ǵ,=6+6=i/6�63,1,

6SLQV]m�UmWSȩ�]PIYm[VY\

6SLQ�]L�]PIYm[VY\�Tȓȩ[L�WV�RHüKûJO�����OVKPUmJO�WYmJL��=`úYV\I\Q[L�IVȏUx�am[R\��UHRSVȩ[L�KLZR\
H� ULJO[L� VSLQ� ]`[tJ[�� 5HSPQ[L� ���� TS� Z`U[L[PJRtOV� WȱL]VKV]tOV� VSLQL� :(,� ��>� �� H� am[R\� Z
[ȓZUȓUxT�KV[mOUȓ[L�

ǕPú[ȓUx�amRSHKUx�KLZR`

7V�RHüKt�ZTȓUȓ�VT`Q[L�VJLSV]V\�KLZR\�H�WVK]VaLR�WYV\KLT�]VK �̀�6KZ[YHȩ[L�UHSLWLUt�a[]YKSt
aI`[R`�aLTPU`�ȏP�HZMHS[\��6úL[ȱL[L�KLZR\�SLORûT�fiSTLT�RVUaLY]HȏUxOV�VSLQL�WYV[P�RVYVaP�

���+36</6+6)i�:23(+6=Í5Ð

7ȱP�VKZ[H]LUx�UHK����KUȽ!����=`WYmaKUȓ[L�WHSP]V]V\�UmKYü�H�ULJO[L�TV[VY�IȓüL[�KV�]`ȏLYWmUx�ILUaxU\�a�RHYI\Ym[VY\�����=`Tȓȩ[L�TV[VYV]û�VSLQ�����=`úYV\I\Q[L�Z]xȏR\��Z[ȱxRUȓ[L�KV�]mSJL���TS�ȏPZ[tOV
VSLQL�H��í�WVTHS\�aH[mOUȓ[L�aH�Z[HY[tY�����:[YVQ�ZRSHK\Q[L�]�Z\JO\�H�aHRY`Q[L�WSHJO[V\�

1LKUVZTȓYUm�TV[VYV]m�]PIYHȏUx�KLZRH�����RN����������+�4VKLS�2࠮�7/� :[YHUH��������6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ +0(.56:;02(�AÍ=(+�(�ǵ,÷,5Ð 2+����

���;()<32(�46ù5ø*/�796=6A5Ð*/�AÍ=(+�(�1,10*/�6+:;9(5Ǚ5Ð

Am]HKH���7YVIStT 7YH]KȓWVKVIUm�WȱxȏPUH 5mWYH]Ut�VWH[ȱLUx���ǵLúLUx

4V[VY�ULSaL�UHZ[HY[V]H[
=`WxUHȏ�]�WVSVaL�6--"�aH]ȱLUû�WHSP]V]û�RVOV\["�UxaRm�OSHKPUH�VSLQL
�ȏPKSV�ISVR\QL�"�aHULZLUm�Z]xȏRH�

7ȱLWUȓ[L�UH�65"�V[L]ȱL[L�RVOV\[�WHSP]H"�KVWSȩ[L�VSLQ�UH�Y`ZR\�4(?"�VȏPZ[ȓ[L
Z]xȏR\�H�aRVU[YVS\Q[L�QPZRY\�

4V[VY�Iȓüx��HSL�KLZRH�UL]PIY\QL
5xaRt�V[mȏR`�TV[VY\"�WYHZRSû�ULIV�]`[HOHUû�RSxUV]û�ȱLTLU"
ZWmSLUt�VISVüLUx�VKZ[ȱLKP]t�ZWVQR �̀

7ȱPKLQ[L�WS`U�UH�TH_PT\T"�ZLȱPȑ[L�ULIV�]`Tȓȩ[L�RSxUV]û�ȱLTLU"�]`Tȓȩ[L
VKZ[ȱLKP]V\�ZWVQR\�]�ZLY]PZ\�

+LZRH�]PIY\QL�ZSHIȓ�H�ULWVZV\]m�ZL
7YVRS\a\QxJx�RSxUV]û�ȱLTLU"�ULKVZ[H[LR�VSLQL�]L�]PIYm[VY\"�UHSLWLUm
[ȓüRm�]YZ[]H�aLTPU`�UH�KLZJL�

+VWUȓ[L�RSxUV]û�ȱLTLU"�KVWSȩ[L�����TS�VSLQL���>� ��KV�RVTVY`�]PIYm[VY\"
VȏPZ[ȓ[L�ZWVKUx�Z[YHU\�KLZR �̀

4V[VY�a[YmJx�]ûRVU�]�am[ȓüP AULȏPú[ȓUû�]aK\JOV]û�fiS[Y"�Z[HYt�ULIV�a]ȓ[YHSt�WHSP]V"�aHULZLUû
WHSP]V]û�fiS[Y�ȏP�[Y`ZRH�

=`WLY[L�H�]`MV\RLQ[L�]aK\JOV]û�fiS[Y"�]`Tȓȩ[L�ILUaxU�aH�ȏLYZ[]û�5H[\YHS� �"
]`ȏPZ[ȓ[L�RHYI\Ym[VY�

5HKTȓYUt�]PIYHJL�WȱLUmúLUt�KV�Y\RVQL[P
<]VSUȓUt�úYV\I`�\SVüLUx�TV[VY\"�WYHZRSt�ULIV�a[LȱLSt�WY`üV]t
ZPSLU[ISVR`�Y\RVQL[P�

7L]Uȓ�KV[mOUȓ[L�]úLJOU`�úYV\I`�YmT\�H�TV[VY\"�]`Tȓȩ[L�WVúRVaLUt
ZPSLU[ISVR`�aH�VYPNPUmSUx�KxS �̀

ØUPR�VSLQL�a�]PIYHȏUx�ZRȱxUȓ
7VúRVaLUt�N\MLYV�OȱxKLSL�]PIYm[VY\"�\]VSUȓUm�]`WV\ú[ȓJx�am[RH
ULIV�]HKUt�[ȓZUȓUx�

+V[mOUȓ[L�am[R\�H�]`Tȓȩ[L�[ȓZUȓUx"�]�WȱxWHKȓ��UPR\�RVSLT�OȱxKLSL�]`Tȓȩ[L
YHKPmSUx�[ȓZUPJx�RYV\üLR�

���AÍ23(+5Ð�:,ǵÐA,5Ð�(�265;963(�76�:,AÔ5Ǚ

ARV\úRH�[ȓZUVZ[P�H�KV[HüLUx�ZWVQȽ

=PIYHJL�NLULYV]HUt�Z[YVQLT�2+�����WȱPYVaLUȓ�UHTmOHQx�]LúRLYt�úYV\IV]t�ZWVQL��7YH]PKLSUȓ�WV�RHüKûJO����WYV]VaUxJO�OVKPUmJO�WYV]Lȑ[L�RVU[YVS\�KV[HüLUx�TVTLU[V]ûT�RSxȏLT!�úYV\I`�]PIYHȏUx�ZRȱxUȓ
����5T���úYV\I`�ZPSLU[ISVRȽ�����5T���úYV\I`�\SVüLUx�TV[VY\�����5T��

:,9=0:5Ð�(�;,*/50*2Í�76+769(!
7ȱP�ZSVüP[ȓQúxJO�TLJOHUPJRûJO�am]HKmJO�TV[VY\�ULIV�]ûTȓUȓ�SVüPZLR�]PIYm[VY\�RVU[HR[\Q[L�H\[VYPaV]HUt�ZLY]PZUx�Z[ȱLKPZRV!�5LQLKSû�Z�Y�V����^^ �̂UHZLUHYHKP�Ja�

1LKUVZTȓYUm�TV[VYV]m�]PIYHȏUx�KLZRH�����RN����������+�4VKLS�2࠮�7/� :[YHUH��������6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ +62<4,5;(*,�(�AÍ9<Ǖ5Ð�30:; 2+����

,:���,<�796/3Í÷,5Ð�6�:/6+Ǚ
,>�,<��A.6+56Ǌ*0)1*)9)23,+�࠮�@;65-6940*�-065�6;)9)3*,+�*,

=ûYVIJL���7YVK\JLU[���4HU\MHJ[\YLY!
-69,05;9(+,�:�(�
1HU}^LR��\S��4VKYaL^PV^H������������;HYJa`U��7VSZRV��7VSZRH0+�࠮��Ǖ���507!�73��������� 

;xT[V�Z�WSUV\�WYm]Ux�VKWV]ȓKUVZ[x�WYVOSHú\QL��üL�[LJOUPJRt�aHȱxaLUx�ZWLJPfiRV]HUt�UxüL!

=ûYVILR���AHȱxaLUx! 1LKUVZTȓYUm�TV[VYV]m�]PIYHȏUx�KLZRH�����RN�������/7

4VKLS���;̀ WV]t�VaUHȏLUx! 29(-;
+,3,�2+����

:tYPV]m�ȏxZSH! 2+2+����������������Hü�2+2+����������     

(WSPRV]HUt�L]YVWZRt�ZTȓYUPJL!
:TȓYUPJL�,]YVWZRtOV�WHYSHTLU[\�H�9HK`���������,:�V�Z[YVQUxJO�aHȱxaLUxJO��4+�
:TȓYUPJL�,]YVWZRtOV�WHYSHTLU[\�H�9HK`���������,<�V�LSLR[YVTHNUL[PJRt�RVTWH[PIPSP[ȓ��,4*�
:TȓYUPJL�,]YVWZRtOV�WHYSHTLU[\�H�9HK`���������,:�V�LTPZxJO�OS\R\�]L�]LURV]UxT�WYVZ[VY\
:TȓYUPJL�,]YVWZRtOV�WHYSHTLU[\�H�9HK`���������,<��9V/:�
5HȱxaLUx�,]YVWZRtOV�WHYSHTLU[\�H�9HK`��,<������������V�LTPZUxJO�SPTP[LJO�ZWHSV]HJxJO�TV[VYȽ

(WSPRV]HUt�OHYTVUPaV]HUt�[LJOUPJRt�UVYT`�H�ZWLJPfiRHJL!
Ǖ:5�,5�������(�!������7VQxaKUt�Z[YVQL�WYV�Z[H]I\�ZPSUPJ���)LaWLȏUVZ[���ǕmZ[��!�:WVSLȏUt�WVüHKH]R`�
Ǖ:5�,5������!������7VQxaKUt�Z[YVQL�WYV�Z[H]I\�ZPSUPJ���ǕmZ[��!�:WLJPfiJRt�WVüHKH]R`�UH�O\[UPJx�Z[YVQL�
Ǖ:5�,5�0:6������!������)LaWLȏUVZ[�Z[YVQUxJO�aHȱxaLUx���=úLVILJUt�amZHK`�WYV�RVUZ[Y\RJP�
Ǖ:5�,5�0:6�����!������(R\Z[PRH���<YȏLUx�OSHKPU�HR\Z[PJRtOV�]ûRVU\�aKYVQȽ�OS\R\�
Ǖ:5�,5�������LK���!������=VaPKSH��ȏS\U`�H�ZWHSV]HJx�TV[VY`���6JOYHUH�YVaOSHZV]tOV�WȱxQT\�

4xZ[V�H�KH[\T�]`KmUx!
;HYJa`U������SLKUH�����

6ZVIH�VWYm]UȓUm�R�WVKWPZ\�QTtULT�]ûYVIJL!
2Ya`Za[VM�-VYLPU

7YLaLZ�AHYaǃK\���.LULYmSUx�ȱLKP[LS

AÍ9<Ǖ5Ð�76+4Ð52@�(�:,9=0:5Ð�762@5@�796�Ǖ,:26<�9,7<)302<

5H�[LU[V�]ûYVILR�aUHȏR`�29(-;
+,3,�QL�RVUJV]ûT�ZWV[ȱLIP[LSȽT�]�Ǖ9�WVZR`[V]mUH�amRVUUm�amY\RH�]�KtSJL����TȓZxJȽ�VKL�KUL�WYVKLQL��WȱP�UmR\W\�UH�0Ǖ6�ȏPUx�amY\ȏUx�KVIH����TȓZxJȽ��
AmY\ȏUx�H�WVamY\ȏUx�ZLY]PZ��KPZ[YPI\JP�VYPNPUmSUxJO�UmOYHKUxJO�KxSȽ�H�[LJOUPJRV\�WVKWVY\�]�ǕLZRt�YLW\ISPJL�aHQPúȶ\QL�H\[VYPaV]HUû�KV]VaJL!
5LQLKSû�Z�Y�V���ZL�ZxKSLT�]�Ǖ9�6࠮�fiJPmSUx�ZLY]PZUx�H�VIQLKUm]RV]û�WVY[mS!�^^ �̂UHZLUHYHKP�Ja��7ȱP�\WSH[UȓUx�YLRSHTHJL�WȱLKSVü[L�VYPNPUmS�UmR\WUxOV�KVRSHK\��[LU[V�THU\mS�H�RVTWSL[Ux�]`ȏPú[ȓUt�aHȱxaLUx�]
WȱLWYH]UxT�VIHS\�

,2636.0*2Í�302=0+(*,�6+7(+ࠬ�¶�AÍ265�Ǖ�����������:)�

=�ZV\SHK\�ZL�AmRVULT�ȏ�����������:I��V�VKWHKLJO�ULWH[ȱx�TV[VYV]t�Z[H]LIUx�Z[YVQL�KV�ZTȓZUtOV�RVT\UmSUxOV�VKWHK\��6WV[ȱLILUû�TV[VYV]û�VSLQ�]`W\Zȶ[L�H�VKL]aKLQ[L�QHRV�ULILaWLȏUû�VKWHK��RH[HSVNV]t
ȏxZSV�������������WȱL]VKV]û�VSLQ�a�]PIYm[VY\�WVK�R}KLT������������6JLSV]t�H�SP[PUV]t�[ȓSV�O\[UPJx�KLZR`�WȱLKLQ[L�KV�RV]VúYV[\��R}K������������OSPUxRV]t�ȏmZ[P�TV[VY\�KV�YLJ`RSHJL�OSPUxR\��R}K������������7Y`üV]t
ZPSLU[ISVR`�WȱLKLQ[L�KV�ZTȓZUtOV�VKWHK\��R}K�������� ���KȱL]ȓUV\�WȱLWYH]Ux�WHSL[\�KV�KȱL]UxOV�VKWHK\��R}K�����������H�RHY[VUmü�KV�WHWxY\��R}K�����������

796;6263�7,906+0*2ø*/�9,=0AÐ��Ø+9ù)@�(�265;963��AÍA5(4@�:,9=0:<�

+H[\T +Y\O��RVU\���WYVOSxKR` AQPú[ȓUû�Z[H]���WYV]LKLUt�amZHO` 9Hax[RV���7VKWPZ�[LJOUPRH

������������ =ûJOVax�]ûZ[\WUx�RVU[YVSH�]ûYVIJL��8*� AHȱxaLUx�ZWSȩ\QL�]LúRLYt�[LJOUPJRt�UVYT`�H�ILaWLȏUVZ[Ux�WHYHTL[Y �̀�)La�am]HK� -VYLPU[YHKL�:�(��8*�+LW[��ϑ

FF���FF������F .HYHUȏUx�YVȏUx�RVU[YVSH ����������������������������������������������������������������������� ����������������������������������������

FF���FF������F 7YH]PKLSUm�YL]PaL���ZLȱxaLUx ����������������������������������������������������������������������� ����������������������������������������

FF���FF������F 7VamY\ȏUx�ZLY]PZUx�WYVOSxKRH ����������������������������������������������������������������������� ����������������������������������������

1LKUVZTȓYUm�TV[VYV]m�]PIYHȏUx�KLZRH�����RN����������+�4VKLS�2࠮�7/� :[YHUH��������6WURMRYė�SŉHORçHQR


