
29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 5Í=6+�2�6):3<A,�(�;,*/50*2Í�+62<4,5;(*, 2+�����

:RSmKHJx�H\[V�VYNHUPatY�KV�R\MY\����í����í����JT�2YHM[
+LSL
96)<:;5Ð�:23Í+(*Ð�=Ð*,264696=ø�69.(50Ai9�+6�A(=(A(+36=i/6�796:;69<�:�796;0:23<A6=ø40�7Í:2@

96A4Ǚ9@
���í����í����JT

4(;,90Í3
7YtTPV]û�6_MVYK����+

265:;9<2*,
��RVTVY`���ZxȶV]R`

-0?(*,
:\JOt�aPW`�=LSJYV

23ÐǕ6=i�;,*/5636.0*2i�7ǵ,+56:;0�5Í:;961,

7YHR[PJRû�ZRSmKHJx�VYNHUPatY�WYV�WLYMLR[Ux�WVȱmKLR�H�ILaWLȏUt�\SVüLUx�UmȱHKx��WV]PUUt�]ûIH]`�H�UmR\WȽ�]�R\MY\�]Va\
=`YVILU�a�L_[YH�VKVSUt�H�]VKȓVKVSUt�WVS`LZ[LYV]t�[RHUPU`�6_MVYK����+�Z�]`ZVRV\�VKVSUVZ[x�WYV[P�WYVKȱLUx�H�aULȏPú[ȓUx
ALZxSLUt�]UP[ȱUx�Z[ȓU`�H�]`a[\üLUt�KUV�aHQPúȶ\Qx�Z[HIPSUx�[]HY�P�WȱP�ȏmZ[LȏUtT�aHWSUȓUx�[ȓüRûTP�WȱLKTȓ[`
;ȱP�WYVZ[VYUt�]UP[ȱUx�RVTVY`�Z�]`QxTH[LSUV\�WȱLWmüRV\�H�]UȓQúx�ZxȶV]HUt�RHWZ`�WYV�KYVIUt�WȱxZS\úLUZ[]x
7L]Um�LYNVUVTPJRm�THKSH�UH�VIV\�Z[YHUmJO�\TVüȩ\Qx�WVOVKSUt�WȱLUmúLUx�WSUȓ�UHSVüLUtOV�VYNHUPatY\�a�H\[H�KVTȽ
:WVKUx�WYV[PZRS\aV]t�WmZR`�ZL�Z\JOûT�aPWLT��=LSJYV��aHIYHȩ\Qx�WVO`I\�H�RSV\amUx�VYNHUPatY\�WV�RVILYJP�R\MY\�]�aH[mȏRmJO

+ࠬ3,ù0;i�),A7,Ǖ56:;5Ð�<76A695Ǚ5Ð
A(10÷;Ǚ5Ð�5Í23(+<�=�(<;646)03<!�6YNHUPatY�\TPZȶ\Q[L�]�aH]HaHKSV]tT�WYVZ[VY\�]üK`�[ȓZUȓ�R�VWȓYHKSȽT�aHKUxJO�ZLKHKLS��;ȓüRt�WȱLKTȓ[`�\RSmKLQ[L�KV�ZWVKUx�ȏmZ[P�RVTVY��HI`�ULKVúSV�R
WȱL]YüLUx�WȱP�WY\KRtT�IYaKȓUx��5PRK`�UL\TPZȶ\Q[L�UL\WL]UȓUû�VYNHUPatY�UH�aHKUx�WSH[V�HUP�ZLKHKSH�

29(-;
+,3,�2+�������\RSmKHJx�H\[V�VYNHUPatY�KV�R\MY:�࠮���í����í����JT�2YHM[
+LSL :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ ;,*/50*2Í�:7,*0-02(*,�(�265:;9<2*, 2+�����

���Ø=6+�+6�796+<2;<�(�;,*/50*2Í�:7,*0-02(*,

7YVMLZPVUmSUx�ZRSmKHJx�H\[VTVIPSV]û�VYNHUPatY�29(-;
+,3,�2+������V�YVaTȓYLJO����í����í����JT�QL�UH]YüLU�WYV�WȱLOSLKUt�H�ILaWLȏUt�\SVüLUx�WV]PUUt�]ûIH] �̀�UmȱHKx��H\[VRVZTL[PR �̀�RHWHSPU�P
UmR\WȽ�]�aH]HaHKSV]tT�WYVZ[VY\�VZVIUxJO�H�KVKm]RV]ûJO�H\[VTVIPSȽ��+xR`�TVK\SmYUxT\�]UP[ȱUxT\�ȏSLUȓUx�H�]`a[\üLUt�ZLUK]PȏV]t�RVUZ[Y\RJP�KYüx�Z[HIPSUx�[]HY�ILa�IVY[ȓUx�P�WȱP�WSUtT�aH[xüLUx�

;,*/50*2i�7(9(4,;9@�69.(50Ai9<�2+�����

4VKLSV]t�VaUHȏLUx 2+�����

9VaTȓY`�]�YVaSVüLUtT�Z[H]\ ���í����í����JT

9VaTȓY`�]L�ZSVüLUtT�Z[H]\ JJH����í����í���JT

AmRSHKUx�[RHUPUH ALZxSLUû�WVS`LZ[LY�6_MVYK����+�Z�]VKVVKW\KP]ûT�7<�am[ȓYLT

=ûa[\ü�Z[ȓU�H�KUH AHSPZV]HUt�[\Ot�WVS`WYVW`SLUV]t�KLZR`

=UP[ȱUx�ȏSLUȓUx ��WYVZ[VYUt�RVTVY`�Z�WȱLZ[H]P[LSUV\�WȱLWmüRV\

=UȓQúx��SVüUt�WYVZ[VY` ��IVȏUx�LSHZ[PJRt�ZxȶV]HUt�RHWZ`�����ȏLSUx�RHWZ`�Z�RSVWV\

:WVKUx�WYV[PZRS\aV]m�fi_HJL ��úPYVRt�WmZ`�Z\JOtOV�aPW\��=LSJYV��WYV�fi_HJP�R�ȏHSV\UȓUx

)VȏUx�[YHUZWVY[Ux�THKSH ALZxSLUt�Uû[V]HUt�WVWY\O`�Z�LYNVUVTPJRûT�WVSZ[YV]mUxT

4H_PTmSUx�KVWVY\ȏLUm�UVZUVZ[ Hü����RN

/TV[UVZ[�VYNHUPatY\ JJH�����RN

���4(;,90Í36=i�796=,+,5Ð�(�265:;9<2Ǖ5Ð�79=2@

6YNHUPatY�QL�]`YVILU�a�TH[LYPmSȽ�Z�]`ZVRV\�TLJOHUPJRV\�VKVSUVZ[x�]ȽȏP�UHTmOmUx�]�H\[VTVIPS\!

7VS`LZ[LY�6_MVYK����+!�/\Z[ȓ�[RHUm�Z`U[L[PJRm�[L_[PSPL�Z�WVS`\YL[HUV]ûT�am[ȓYLT�VKW\a\QL
]VK\�H�VKVSm]m�WYVKȱLUx�
:LUK]PȏV]t�]ûa[\O`�a�77!�)VȏUx�Z[ȓU �̀�WȱLWmüR`�P�KUV�VIZHO\Qx�aHSPZV]HUt�[\Ot
WVS`WYVW`SLUV]t�KLZR`�IYmUxJx�KLMVYTHJP�

:WVKUx�fi_HȏUx�WmZR`�=LSJYV!�÷PYVRt�WmZ`�Z\JOtOV�aPW\�UH�ZWVKUx�Z[YHUȓ�ZWVSLOSP]ȓ�RV[]x
VYNHUPatY�RL�RVILYJP�R\MY\�
7VSZ[YV]HUm�OSPUxRV]V�[L_[PSUx�THKSH!�ALZxSLUm�Uû[V]HUm�\JOH�\TVüȩ\Qx�WVOVKSUû�WȱLUVZ�P
[ȓüRtOV���RN�UmR\W\�

46+<3Í95Ð�=(90()030;(�6)1,4<
6YNHUPatY�QL�]`IH]LU�IVȏUxTP�WSHZ[V]ûTP�Y`JOSV\WxUHJxTP�ZWVUHTP��[YVQa\IJP���7VR\K�ULWV[ȱLI\QL[L�JLSV\�úxȱR\����JT��SaL�QLKU\�ZLRJP�ZSVüP[�H�ZLWUV\[�ZWVUHTP��ȏxTü�]aUPRUL�RVTWHR[Ux�WVSV]PȏUx
VYNHUPatY�]OVKUû�WYV�TLUúx�aH]HaHKSV]t�WYVZ[VY`�TȓZ[ZRûJO�]VaȽ�

29(-;
+,3,�2+�������\RSmKHJx�H\[V�VYNHUPatY�KV�R\MY:�࠮���í����í����JT�2YHM[
+LSL :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ ),A7,Ǖ56:;5Ð�762@5@�(�79,=,5*,�90A02 2+�����

���),A7,Ǖ56:;5Ð�79(=0+3(�796�A(10÷;Ǚ5Ð�5Í23(+<�=,�=6A0+3,

=VSUȓ�SLüxJx�WȱLKTȓ[`�]�aH]HaHKSV]tT�WYVZ[VY\�WȱLKZ[H]\Qx�WȱP�KVWYH]Ux�ULOVKȓ�ZTY[LSUt�YPaPRV!
<4Ð:;Ǚ5Ð�=�A(=(A(+36=i4�796:;69<!�6YNHUPatY�]üK`�PUZ[HS\Q[L�ILaWYVZ[ȱLKUȓ�aH�VWȓYHKSH�aHKUxJO�ZLKHKLS�[HR��HI`�ZL�V�Uȓ�WȱxTV�VWxYHS��;xT�LSPTPU\QL[L�YVaIȓOV]V\�KYmO\�UmRSHK\�WȱP
WY\KRtT�UV\aV]tT�IYaKȓUx�KSL�UVYT`�+05���������
7ǵÐ:5ø�AÍ2(A�<4Ð:;Ǚ5Ð�5(�A(+5Ð�73(;6!�5PRK`�ULWVRSmKLQ[L�VYNHUPatY�HUP�[ȓüRt�WȱLKTȓ[`�UH�RY`Jx�WSH[V�aH]HaHKSV]tOV�WYVZ[VY\�ULIV�UH�]VSUm�aHKUx�ZLKHKSH��7ȱP�ȏLSUxT�UmYHa\�Y`JOSVZ[x���
RT�O�ZL�OTV[UVZ[�WȱLKTȓ[Ƚ�aUmZVIx�Hü���í�H�]YOUV\�ZL�KV�WYVZ[VY\�WVZmKR`�
AmRHa�WȱLWYH]`�V[L]ȱLUûJO�HNYLZP]UxJO�JOLTPRmSPx!�=�VYNHUPatY\�ULWȱLWYH]\Q[L�V[L]ȱLUt�UmKVI`�Z�H\[VIH[LYPV]V\�R`ZLSPUV\��RVUJLU[YV]HUûTP�ȱLKPKS`�ULIV�TV[VYV]ûTP�WHSP] �̀�7ȱxWHKUû��UPR�UHY\úx
]UP[ȱUx�am[ȓY�[L_[PSPL�
4H_PTmSUx�UVZUVZ[!�5LWȱLRYHȏ\Q[L�TH_PTmSUx�WV]VSLUV\�am[ȓü����RN��7ȱL[xüLUx�TȽüL�aWȽZVIP[�]`[YüLUx�ú]Ƚ�UH�THKSLJO�WȱP�WȱLUmúLUx�

���:79Í=5i�96A36ù,5Ð�/46;56:;0�5Í23(+<

;ȓüRt�WȱLKTȓ[`�KVZWVK!�/`KYH\SPJRû�OL]LY��[ȓüRt�ZHK`�RSxȏȽ�H�OHZPJx�WȱxZ[YVQ�\RSmKLQ[L�]üK`�UH
KUV�RVTVY�WYV�aHJOV]mUx�UxaRtOV�[ȓüPú[ȓ�

9V]UVTȓYUt�]`]müLUx!�9VaSVü[L�]mO\�YV]UVTȓYUȓ�TLaP�SL]V\�H�WYH]V\�ZLRJP��HI`�ULKVJOmaLSV
R�WȱL]YHJLUx�VYNHUPatY\�]�aH[mȏRmJO�

265;963(�-0?(*,�:<*/ø*/�A07ࠬ�7ǵ,+�1ÐA+6<
7ȱP�PUZ[HSHJP�KV�R\MY\�VYNHUPatY�WL]Uȓ�WȱP[SHȏ[L�KULT�RL�RVILYJP��:WVKUx�Z\JOt�aPW`�T\Zx�WSUȓ�aHJO`[P[�[L_[PSUx�ZT`ȏR`�ȏHSV\UȓUx��7VR\K�Tm�]mú�]Ƚa�]�R\MY\�OSHKRV\�WSHZ[V]V\�]HU\��Z\JOt�aPW`
ULM\UN\Qx�¶�WV\üPQ[L�WȱxKH]Ut�\WxUHJx�WVWY\O`�KV�RV[L]UxJO�VR�R\MY\�

29(-;
+,3,�2+�������\RSmKHJx�H\[V�VYNHUPatY�KV�R\MY:�࠮���í����í����JT�2YHM[
+LSL :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 465;Íù��05:;(3(*,�(�79(*6=5Ð�76:;<7@ 2+�����

���76:;<7�96A36ù,5Ð�(�:,:;(=,5Ð�69.(50Ai9<

:LZ[H]LUx�VYNHUPatY\�aL�ZSVüLUtOV�WȱLWYH]UxOV�Z[H]\�KV�WSUȓ�M\URȏUxOV�[]HY\�[Y]m�TtUȓ�ULü�TPU\[\!
9VaLWU\[x�[YHUZWVY[UxJO�ZWVU!�<]VSUȓ[L�WSHZ[V]t�IVȏUx�WȱLaR �̀�R[LYt�KYüx�VYNHUPatY�]L�ZSVüLUtT�WSVJOtT�Z[H]\��[SV\úȶRH�WV\OûJO�JJH���JT��
9Va[HüLUx�RVTVY!�<JOVW[L�VIȓ�IVȏUPJL�H�YVa[mOUȓ[L�[ȓSLZV�QHRV�OHYTVUPR\�KV�WSUt�KtSR`����JT�
=SVüLUx�]ûa[\O�KUH!�5H�KUV�RHüKt�aL�[ȱx�RVTVY�ZW\Zȶ[L�aWL]ȩ\QxJx�[\Ot�WVS`WYVW`SLUV]t�KLZR �̀�;̀ [V�KLZR`�YVaLWȱV\�ZWVKUx�YVO`�H�aHQPZ[x�WL]UV\�VIKtSUxRV]V\�NLVTL[YPP�VYNHUPatY\�
<WL]UȓUx�]UP[ȱUxJO�WȱLWmüLR!�7VTVJx�IVȏUxJO�WmZRȽ�Z\JOtOV�aPW\�\WL]Uȓ[L�Z[ȱLKV]t�KȓSxJx�WȱLWmüR`�KSL�]LSPRVZ[P�\RSmKHUûJO�WȱLKTȓ[Ƚ�

���Ǖ3,5Ǚ5Ð�Ø36ù5ø*/�796:;69�(�79(2;0*2i�96A4Ð:;Ǚ5Ð�=ø)(=@

ØSVüUû�WYVZ[VY 2VUZ[Y\RȏUx�WYV]LKLUx +VWVY\ȏLUû�VIZHO�H�]`IH]LUx

/SH]Ux�RVTVY`���í� 6IQLTUt�WVSZ[YV]HUt�ZLRJL�Z�WL]UV\�WVKSHOV\ (\[VStRmYUPȏRH��]ûZ[YHüUû�[YVQ�OLSUxR��RHWHSPUH�KV�VZ[ȱPRV]HȏȽ��OL]LY�

7ȱLKUx�RHWZ`�Z�RSVWV\���í� 2HWZ`�ZL�aHWxUmUxT�UH�Z\JOû�aPW�UH�ȏLSL 9LflL_Ux�]LZ[ �̀�Z[HY[V]HJx�RHILS �̀�Z]x[PSUH��WYHJV]Ux�Y\RH]PJL�

)VȏUx�ZxȶV]t�RHWZ`���í� 7Y\üUt�LSHZ[PJRt�RHWZ`�aL�ZxȶV]PU`�UH�IVJxJO ÷RYHIRH�UH�SLK��TPRYV\[ȓYR �̀�[SHRVTȓY�WUL\��YVaTYHaV]Hȏ�amTRȽ�

265;963(�+6;(ù,5Ð�=ÐǕ,2�2(7(305
5mKVI`�Z�TV[VYV]ûT�VSLQLT��JOSHKPJx�RHWHSPUV\�ULIV�RHWHSPUV\�KV�VZ[ȱPRV]HȏȽ�\RSmKLQ[L�KV�VYNHUPatY\�]üK`�Z]PZSL�H�Z�WL]Uȓ�KV[HüLUûTP�\am]ȓY �̀�=UP[ȱUx�7<�am[ȓY�ZPJL�IYmUx�WYV[LȏLUx�UH�RVILYLJ�]Va\�
HSL�KSV\OVKVIû�RVU[HR[�Z�VSLQLT�aULȏPúȶ\QL�WVKSmüR\�

29(-;
+,3,�2+�������\RSmKHJx�H\[V�VYNHUPatY�KV�R\MY:�࠮���í����í����JT�2YHM[
+LSL :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 796=6A5Ð�AÍ:(+@�(�79(*6=5Ð�;,*/502( 2+�����

���796=6A5Ð�79(2;02@�(�4(507<3(*,�=�2(ù+6+,55Ð4�796=6A<

=`\üPQ[L�LYNVUVTPJRt�H�M\URȏUx�WȱLKUVZ[P�VYNHUPatY\�2+������UH�TH_PT\T!
7ȱLUVZ�JLStOV�UmR\W\�KV�I`[\!�7V�UmR\W\�]�Z\WLYTHYRL[\�\SVü[L�aIVüx�WȱxTV�KV�RVTVY�VYNHUPatY\��7V�WȱxQLaK\�KVTȽ�\JOVW[L�VYNHUPatY�aH�VIȓ�Uû[V]HUm�THKSH�H�VKULZ[L�]LúRLYû�UmR\W�UHQLKUV\
ILa�U\[UVZ[P�QLKUVYmaV]ûJO�WSHZ[V]ûJO�[HúLR�
7V\üP[x�]�WVSV]PȏUx�]LSPRVZ[P!�7VR\K�WV[ȱLI\QL[L�]LKSL�VYNHUPatY\�WȱL]müL[�Kȓ[ZRû�RVȏmYLR�ULIV�R\MY��ZSVü[L�QLKU\�RVTVY\�R�[ȓS\�H�ZLWUȓ[L�IVȏUx�ZWVU �̀�AxZRm[L�RVTWHR[Ux�TVK\S����í����JT�
:UHKUt�ZSVüLUx�WYV�\SVüLUx!�7VR\K�WV[ȱLI\QL[L�JLSû�VIQLT�R\MY\�WYV�WȱL]Va�]LSRtOV�UmRSHK\��UHWȱ��UmI`[R\���]`QTȓ[L�KLZR`�KUH��VYNHUPatY�ZSVü[L�KV�WSHJR`�V�[SV\úȶJL���JT�H�\SVü[L�QLQ�WVK�WVKSHO\
R\MY\�R�YLaLY]UxT\�RVS\�

���-0?(*,�=�9ࠬA5ø*/�;@7,*/�A(=(A(+36=ø*/�796:;69ࠬ

;L_[PSUx�RVILYJL��Z[HUKHYK�!�0U[LNYV]HUt�ZWVKUx�WmZR`�=LSJYV�KYüx�ZHT`�V�ZVIȓ�UH�QHRtTRVSP
IȓüUtT�RVILYJP�aH]HaHKLSUxR\�
.\TV]t�]HU`�R\MY\!�5H�N\TV]ûJO�WVKSVüRmJO�Z\JOû�aPW�ULKYüx��=`\üPQ[L�WVZ[YHUUx�RV[L]Ux�VRH
VYNHUPatY\�H�WȱP[mOUȓ[L�QLQ�WY\üUûTP�\WxUHȏP��N\TPJ\R`��

2VTIPUHJL�Z�UmR\WUx�Zx[x!�6YNHUPatY�SaL�a�OVYUx�Z[YHU`�WȱL[mOUV\[�LSHZ[PJRV\�Zx[x�WYV�KVRVUHSt
aHQPú[ȓUx�]`ZVRûJO�WȱLKTȓ[Ƚ�
7V\üP[x�TPTV�]VaPKSV!�0KLmSUx�[HRt�QHRV�WVȱHKHȏ�UmȱHKx�]�KxSUȓ���SVüUû�IV_�UH�RLTWPUNV]t
UmKVIx�ȏP�OYHȏR`�]�NHYmüP�

9,-3,?5Ð�79=2@�796�56Ǖ5Ð�4(507<3(*0
=UȓQúx�OYHU`�VYNHUPatY\�QZV\�SLTV]mU`�RVU[YHZ[UxT�WYV\üRLT��JVü�\ZUHKȩ\QL�VYPLU[HJP�]�[LTUtT�aH]HaHKSV]tT�WYVZ[VY\�WȱP�UVȏUx�WVY\úL�ULIV�OSLKmUx�YLflL_Ux�]LZ[`�UH�ULVZ]ȓ[SLUt�ZPSUPJP�

29(-;
+,3,�2+�������\RSmKHJx�H\[V�VYNHUPatY�KV�R\MY:�࠮���í����í����JT�2YHM[
+LSL :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ Ø+9ù)(��265;963(�(�:23(+6=Í5Ð 2+�����

���79(=0+,35Í�7iǕ,��Ǖ0÷;Ǚ5Ð�(�Ø+9ù)(�;,?;030,

4H[LYPmS�6_MVYK����+�QL�UH]YüLU�WYV�ZUHKUt�\KYüV]mUx�H�]`ZVRV\�VKVSUVZ[!
6KZ[YHUȓUx�IȓüUtOV�WYHJO\�H�ULȏPZ[V[!�7V]YJO�V[ȱL[L�UH]SOȏLUûT�OHKȱxRLT�a�TPRYV]SmRUH�ULIV�OV\IPȏRV\�Z�[LWSV\�TûKSV]V\�]VKV\��5H�OY\Iúx�úWxU\�a�IHOUH�WV\üPQ[L�TȓRRû�RHY[mȏ�
ǕPú[ȓUx�]UP[ȱR\�WV�YVaSP[x�[LR\[PU`!�7VR\K�ZL�\]UP[ȱ�]`SPQL�]VKH�ULIV�[LR\[PUH��]`QTȓ[L�aWL]ȩ\QxJx�KLZR`�KUH��V[ȱL[L�]UP[ȱLR�ZH]V\�\[ȓYRV\�H�ULJO[L�V[L]ȱLUû�VYNHUPatY�KȽRSHKUȓ�]`ZJOUV\[�UH�]ȓ[YHUtT
TxZ[ȓ�
7ǵÐ:5ø�AÍ2(A�79(5Ð�=�79(Ǖ*,!�6YNHUPatY�502+@�ULWLY[L�]�H\[VTH[PJRt�WYHȏJL�HUP�ULZ\ú[L�]�I\IUV]t�Z\úPȏJL��9V[HJL�]�I\IU\�H�VKZ[ȱLȑV]mUx�I`�WVSmTHS`�]UP[ȱUx�]ûa[\üUt�WVS`WYVW`SLUV]t
KLZR`�]L�Z[ȓUmJO�
7tȏL�V�Z\JOt�aPW`!�:WVKUx�WmZR`�=LSJYV�VIȏHZ�]`ȏLú[L�RHY[mȏRLT�UH�a\I`�WYV�VKZ[YHUȓUx�aHJO`JLUûJO�]SmRLU�RVILYJL�H�WZxJO�JOS\WȽ��HI`�ULa[YmJLS`�WȱPSUH]VZ[�

���+36</6+6)i�:23(+6=Í5Ð�(�265A,9=(*,

:\JOt�WYVZ[ȱLKx!�:RSHK\Q[L�]�Z\JOtT�WYVZ[VY\��+SV\OVKVIt�]`Z[H]LUx�]`ZVRt�]SORVZ[P�]L
]SORtT�ZRSLWȓ�TȽüL�aWȽZVIP[�aH[\JOU\[x�[RHUPU �̀
6JOYHUH�WȱLK�WSxZUx!�7ȱLK�KSV\OVKVIûT�\ZRSHKUȓUxT�ZL�\QPZ[ȓ[L��üL�QL�[L_[PSPL�Z[VWYVJLU[Uȓ
Z\JOm�

AmRHa�HNYLZP]UxJO�ȏPZ[PȏȽ!�5PRK`�ULȏPZ[ȓ[L�ILUaxULT��ȱLKPKS`�HUP�IȓSPKS`�VIZHO\QxJxTP�JOS}Y�
R[LYt�YVaWV\ú[ȓQx�7<�am[ȓY�
0TWYLNUHJL!�1LKUV\�YVȏUȓ�TȽüL[L�]UȓQúx�[RHUPU\�VúL[ȱP[�O`KYVMVIUxT�ZWYLQLT�UH�[L_[PS�WYV
VIUV]LUx�]VKVVKW\KP]VZ[P�

;,736;5Ð�:;()030;(�=�3,;5Ð4�6)+6)Ð
=�SL[UxJO�TȓZxJxJO�KVZHO\QL�[LWSV[H�]�\aH]ȱLUtT�H\[VTVIPS\�Hü�����*��;RHUPUH�6_MVYK����+�P�77�]ûa[\O`�QZV\�[LZ[V]mU`�UH�[LWSV[`�KV������*�ILa�\]VSȩV]mUx�[ȓRH]ûJO�amWHJOȽ�ȏP�KLNYHKHJL
WL]UVZ[P�TH[LYPmS\�

29(-;
+,3,�2+�������\RSmKHJx�H\[V�VYNHUPatY�KV�R\MY:�࠮���í����í����JT�2YHM[
+LSL :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ +0(.56:;02(�AÍ=(+�(�265;9635Ð�*/,*230:; 2+�����

���+0(.56:;02(�76;ÐùÐ�(�ǵ,÷,5Ð�)Ǚù5ø*/�796)3i4ࠬ

7VaVYV]HUû�WYVIStT 7ȱxȏPUH�WV[xüx 4L[VKH�UmWYH]`�H�KVWVY\ȏLUx

6YNHUPatY�RSV\üL�WV�WVKSHaL�R\MY\�]
aH[mȏRmJO

AHULZLUt�OmȏR`�Z\JOtOV�aPW\�a]xȱLJxTP�JOS\W`"�WVKSHOH�R\MY\�QL�a
OSHKRtOV�WSHZ[\�ULIV�N\T �̀

=`ȏPZ[ȓ[L�WmZR`�=LSJYV�KYm[ȓUûT�RHY[mȏRLT��=�WȱxWHKȓ�N\TV]t�WVKSHO`
WȱPWL]Uȓ[L�VYNHUPatY�\WxUHJxTP�WVWY\O`�RL�RV[L]UxT�VRȽT�

:[ȓU`�VYNHUPatY\�ZL�IVY[x�KV]UP[ȱ
5LI`S`�]SVüLU`�[\Ot�aWL]ȩ\QxJx�KLZR`�UH�KUV�RVTVY"�KLZR`�QZV\
\SVüLU`�úPRTV�

AH[SHȏ[L�WVKSHOV]t�]ûa[\O`�Hü�UH�ZHTt�KUV�RVTVY`�[HR��HI`�]VKVYV]Uȓ
YVaLWȱLS`�]úLJOU`�ȏ[`ȱP�YVO`�Z[ȓU�

7V]VSLUx�ú]\�UH�UVZUtT�\JO\
7ȱLRYVȏLUx�TH_PTmSUx�UVZUVZ[P����RN�[YOU\[xT�WȱP�a]LKmUx�WSUȓ
UHSVüLUtOV�VYNHUPatY\�

7ȱP�WȱLUmúLUx�[ȓüRûJO�WȱLKTȓ[Ƚ�WVKLWȱL[L�KUV�KY\OV\�Y\RV\��7VúRVaLUû�úL]
SaL�ZUHKUV�WȱLúx[�WL]UV\�Z`U[L[PJRV\�UP[x�

5LWȱxQLTUû�amWHJO�a�]UP[ȱR\�RVTVY
9VaSP[x�VYNHUPJRt�[LR\[PU`�ULIV�]SORVZ[�\aH]ȱLUm�]L�ZSVüLUtT
VYNHUPatY\�

=`T`Q[L�]UP[ȱUx�RVTVY`�YVa[VRLT�QLKSt�ZVK`�H�VJ[H��KȽRSHKUȓ�]`]ȓ[YLQ[L�UH
ȏLYZ[]tT�]aK\JO\�H�ULJO[L�]`ZJOUV\[�UH�ZS\UJP�

���79(=0+,35ø�265;9635Ð�*/,*230:;�(<;67ǵÐ:3<÷,5:;=Ð

B�D�2VU[YVSH�JLSPZ[]VZ[P�UVZUûJO�ú]Ƚ�UH�THKSLJO�H�WVWY\axJO�
B�D�7YV]ȓȱLUx�WȱPSUH]VZ[P�ZWVKUxJO�Z\JOûJO�aPWȽ�RL�RVILYJP�R\MY\�
B�D�=Pa\mSUx�RVU[YVSH�M\URȏUVZ[P�WSHZ[V]ûJO�IVȏUxJO�ZWVU�

B�D�2VU[YVSH�Z[HIPSP[`�WVKSHOV]ûJO�WVS`WYVW`SLUV]ûJO�]ûa[\O�
B�D�7YV]ȓȱLUx�[ȓZUVZ[P�SHO]x�Z�WYV]VaUxTP�RHWHSPUHTP�]�RVTVYmJO�
B�D�6ȏPú[ȓUx�]UȓQúxJO�ZxȶV]ûJO�RHWLZ�VK�KYVIUûJO�ULȏPZ[V[�

+6+Í=2@�(<;6+673Ǯ2ࠬ�29(-;
+,3,�=�Ǖ,:2i�9,7<)30*,
2VTWSL[Ux�ZVY[PTLU[�WYHR[PJRtOV�H\[VWȱxZS\úLUZ[]x��R\MYȽ�UH�UmȱHKx��a]LKmRȽ��RVTWYLZVYȽ�H�VYNHUPatYȽ�KVKm]m�KV�Ǖ9�]ûOYHKUx�amZ[\WJL!�5LQLKSû�Z�Y�V��=xJL�PUMVYTHJx�UHSLaUL[L�UH�WVY[mS\
^^ �̂UHZLUHYHKP�Ja�

29(-;
+,3,�2+�������\RSmKHJx�H\[V�VYNHUPatY�KV�R\MY:�࠮���í����í����JT�2YHM[
+LSL :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 796/3Í÷,5Ð�6�:/6+Ǚ�(�AÍ9<Ǖ5Ð�76+4Ð52@ 2+�����

,:���,<�796/3Í÷,5Ð�6�:/6+Ǚ��,*�+,*3(9(;065�6-�*65-6940;@�

=ûYVIJL���AWSUVTVJUȓUû�amZ[\WJL�]�,]YVWZRt�\UPP!
-69,05;9(+,�:�(���\S��4VKYaL^PV^H�����������;HYJa`U��7VSZRV�507࠮�!������������ �

[xT[V�UH�Z]V\�]ûOYHKUx�VKWV]ȓKUVZ[�WYVOSHú\QL��üL�UmZSLK\QxJx�]ûYVILR!

;̀ W�H�TVKLS�]ûYVIR\! 29(-;
+,3,�2+�����

6IJOVKUx�UmaL]! :RSmKHJx�H\[V�VYNHUPatY�KV�R\MY\����í����í����JT�2YHM[
+LSL

,(5�R}K�]ûYVIR\��.:��! � �������� ��

-\URȏUx�\YȏLUx! 7YVMLZPVUmSUx�KxSLUZRt��TVU[müUx��Z[H]LIUx��aHOYHKUx�H�H\[VTVIPSV]t�]`IH]LUx�WYV�WYȽT`ZS�H�ȱLTLZSH�

ZWSȩ\QL�]úLJOUH�WȱxZS\úUm�\Z[HUV]LUx�UmZSLK\QxJxJO�L]YVWZRûJO�OHYTVUPaHȏUxJO�WȱLKWPZȽ�H�ZTȓYUPJ!
:TȓYUPJL������ ��,:�,]YVWZRtOV�WHYSHTLU[\�H�9HK`�V�VILJUt�ILaWLȏUVZ[P�]ûYVIRȽ��.7:+�

H�I`S�UH]YüLU�H�]`YVILU�]L�ZOVKȓ�Z�UmZSLK\QxJxTP�[LJOUPJRûTP�UVYTHTP�H�WȱLKWPZ`!
Ǖ:5�,5�0:6������!�����)LaWLȏUVZ[�Z[YVQUxJO�aHȱxaLUx���=úLVILJUt�amZHK`
+05���������AHQPú[ȓUx�UmRSHK\�]�VZVIUxJO�H�KVKm]RV]ûJO�H\[VTVIPSLJO

4xZ[V�H�KH[\T�]`KmUx!
;HYJa`U��7VSZRV࠮������SLKUH�����

6ZVIH�WV]ȓȱLUm�ZLZ[H]LUxT�KVR\TLU[HJL!
2Ya`Za[VM�-VYLPU

7YLaLZ�AHYaǃK\��-VYLPU[YHKL�:�(�

AÍ9<Ǖ5Ð�76+4Ð52@�(�(<;690A6=(5ø�:,9=0:�796�Ǖ9

=ûYVIJL�WVZR`[\QL�UH�]ûYVILR�amY\R\�]�ZV\SHK\�Z�WSH[UûTP�WYm]UxTP�WȱLKWPZ`�ǕLZRt�YLW\ISPR`!
AmY\ȏUx�SOȽ[H!����TȓZxJȽ�WYV�RVUJV]t�ZWV[ȱLIP[LSL��M`aPJRt�VZVI`�KSL�VIȏHUZRtOV�amRVUxR\������TȓZxJȽ�WYV�WVKUPRH[LSZRt�Z\IQLR[`��0Ǖ6��
9VaZHO�amY\R`!�=a[HO\QL�ZL�UH�]LúRLYt�ZRY`[t�TH[LYPmSV]t�H�]ûYVIUx�]HK`�RVUZ[Y\RȏUxJO�WY]RȽ��VKSP[RȽ��ZWVQȽ��LSLR[YVUPJRûJO�VI]VKȽ�H�TLJOHUPaTȽ�
=ûS\R`�aL�amY\R`!�)ȓüUt�WYV]VaUx�VWV[ȱLILUx��TLJOHUPJRt�WVúRVaLUx�WmKLT�ȏP�WȱL[xüLUxT��WVúRVaLUx�TYHaLT�\�]VKUxJO�aHȱxaLUx�H�ULVKIVYUt�amZHO �̀

=ûOYHKUx�KPZ[YPI\[VY�H�H\[VYPaV]HUû�ZLY]PZ�WYV�ǕLZRV\�YLW\ISPR\!
5LQLKSû�Z�Y�V࠮���>LI!�^^ �̂UHZLUHYHKP�Ja࠮��,�THPS!�PUMV'UHZLUHYHKP�Ja࠮��;LJOUPJRm�WVKWVYH�H�YLRSHTHJL�]�Ǖ9�

,2636.0*2Í�302=0+(*,�(�6*/9(5(�ù0=6;5Ð/6�796:;ǵ,+Ð

=�ZV\SHK\�ZL�AmRVULT�ȏ�����������:I��V�VKWHKLJO�ULZTx�Iû[�VWV[ȱLIV]HUt�]ûYVIR �̀�VIHS �̀�LSLR[YPJRm�aHȱxaLUx�HUP�WYV]VaUx�TH[LYPmS`�\RSmKmU`�KV�ZTȓZUtOV�RVT\UmSUxOV�VKWHK\��6WV[ȱLIV]HUt�KxS �̀�WSHZ[`�H
HR\T\Sm[VY`�VKL]aKLQ[L�KV�ZIȓYUtOV�K]VYH�R�TH[LYPmSV]t�YLJ`RSHJP�
2H[HSVNV]m�ȏxZSH�VKWHK\�KSL�]`OSmúR`�4ù7!�����������7SHZ[V]û�[YHUZWVY[Ux�VIHS�������������;L_[PS���WVS`LZ[LY�6_MVYK����+���������� ��77�]ûa[\O`��

AÍA5(4@�6�=ø:;<75Ð�265;963,�(�;,*/50*2i�A26<÷*,

+H[\T�RVU[YVS` 2VU[YVSV]HUû�\aLS���VWLYHJL =ûZSLKLR�RVU[YVS` 7VKWPZ�H�YHax[RV

������������ =ûZ[\WUx�[LJOUPJRm�RVU[YVSH =`OV]\QL�]úLT�[LJOUPJRûT�WVüHKH]RȽT -VYLPU[YHKL�:�(��8*�+LW[�

�������������� 4LJOHUPJRm���LSLR[YPJRm�aRV\úRH ��������������������������������������������������� �������������������������

�������������� 2VU[YVSH�YVaTȓYȽ�H�TH[LYPmS\ ��������������������������������������������������� �������������������������

�������������� 7LYPVKPJRm�YL]PaL�aHȱxaLUx ��������������������������������������������������� �������������������������

29(-;
+,3,�2+�������\RSmKHJx�H\[V�VYNHUPatY�KV�R\MY:�࠮���í����í����JT�2YHM[
+LSL :[YHUH���a����6WURMRYė�SŉHORçHQR


