
29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ =@:626;3(2Í�;,*/502(���7Ǚ56=(*Ð�5Í:;(=*,�(�5(7ǙǮ6=(Ǖ, 2+����

7YVMLZPVUmSUx�WȓUV]HJx�UmZ[H]LJ�R�[SHRV]ûT�T`ȏRmT���S�����[Y`ZLR
796-,:065Í35Ð�Ǖ,:2ø�<ù0=(;,3:2ø�4(5<Í3�(�;,*/50*2Í�+62<4,5;(*,

6)1,4�5Í+6)@
������TS����SP[Y��¶�JOLTPJR`�VKVSUû

/+7,�WSHZ[

4(?04Í35Ð�;3(2
����IHY��������7:0��¶�YVI\Z[Ux

TVZHaUt�[ȓSV

9,.<3(*,�7Ǚ5@
7S`U\St�Km]RV]mUx�JOLTPL���ZLȱxaLUx

úxȱR`�]ȓQxȱL

:(+(���;9@:,2
��WȱxKH]UûJO�[Y`ZLR�WYV�YȽaUt��OS`�H

T`Jx�HWSPRHJL

/3(=5Ð�7ǵ,+56:;0�7Ǚ56=(*Ð/6�5Í:;(=*,�2+����

7YVMLZPVUmSUx�WȓUV]Hȏ�R�]`ZVRV[SHRûT�T`ȏRmT�]`[]mȱLQxJx�O\Z[V\�WȱPSUH]V\�HR[P]Ux�WȓU\�WYV�úL[YUt�T`[x�]VaPKLS�ILa�WVúRYmImUx�SHR\
4HZP]Ux�TVZHaUt�QmKYV�NLULYm[VY\�WȓU`�Z�ULYLaV]ûT�WȓUPJxT�Zx[RLT�aHY\ȏ\QL�TPTVȱmKUV\�OVTVNLUP[\�H�Z[HIPSP[\�WȓUV]tOV�RVILYJL
*OLTPJR`�VKVSUm�SmOL]�V�VIQLT\�������TS�Z�WȱLOSLKUV\�VKTȓYUV\�Y`ZRV\�WYV�ZUHKUt�ȱLKȓUx�H\[VúHTWVUȽ�H�HR[P]UxJO�WȓU
+]V\Z[\WȩV]m�YLN\SHJL!�OVYUx�V[VȏUû�úYV\I�ȱxKx�RVUJLU[YHJP�UHZm]HUtOV�KL[LYNLU[\��WȱLKUx�V[VȏUm�SHTLSH�UHZ[H]\QL��OLS�]ȓQxȱL
+VKm]mUV�ZL�ZHKV\���]`TȓUP[LSUûJO�Y`JOSV[Y`ZLR�Z�YȽaUûTP�YVaW[`SV]ûTP��OS`�WYV�\UP]LYamSUx�T`[x�WVK]VaRȽ��Z[ȱLJO�P�KSHüI`
9`JOSV\WxUHJx�TVZHaUû�HKHW[tY����	�8+�WYV�VRHTüP[t�UHJ]HRU\[x�KV�Z[ȱxRHJx�WPZ[VSL�ILa�U\[UVZ[P�úYV\IV]mUx

=ø:;9(/(�7ǵ,+�*/,40*2ø40�(�;3(26=ø40�90A02@!
7ȱP�WYmJP�Z�JOLTPJRûTP�WȱxWYH]R`��HR[P]Ux�WȓU �̀�VKTHúȶV]HȏL��H\[VúHTWVU`��OYVax�WVSLW[mUx�Vȏx�H�RȽüL��=üK`�WV\üx]LQ[L�VJOYHUUt�IYûSL�H�N\TV]t�Y\RH]PJL��+VKYü\Q[L�WVTȓY`�ȱLKȓUx�WȱLKLWZHUt
]ûYVIJLT�JOLTPL��5PRK`�ULZ[ȱxRLQ[L�WȓU\�WYV[P�]ȓ[Y\�HUP�UH�VZVI`�ȏP�a]xȱH[H��7V�RHüKtT�WV\üP[x�KȽRSHKUȓ�WYVWSmJOUȓ[L�WȓUV]Hȏ�ȏPZ[V\�]VKV\��HI`�ULKVúSV�R�\JWmUx�]UP[ȱUxOV�ULYLaV]tOV�Zx[RH�

7YVMLZPVUmSUx�WȓUV]HJx�UmZ[H]LJ�R�[SHRV]ûT�T`ȏRmT���S�����[Y`ZLR�4࠮�VKLS�2+���� :[YHUH��������6WURMRYė�SŉHORçHQR



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

���;,*/50*2i�7(9(4,;9@�7Ǚ56=(Ǖ,�(�;9@:,2�2+����

4VKLS�aHȱxaLUx 29(-;
+,3,�2+����

;̀ W�WȱxZS\úLUZ[]x 7YVMLZPVUmSUx�WȓUV]HJx�UmZ[H]LJ��ZUV^�MVHT�SHUJL��WYV�[SHRV]t�T`ȏR`

6IQLT�UmKVI`�UH�JOLTPP ������TS������SP[Y\�

4H[LYPmS�UmKVI` =`ZVRVO\Z[V[Ux�WVS`L[O`SLU��/+7,��Z�<=�Z[HIPSPaHJx�H�VKTȓYRV\

4H_PTmSUx�WV]VSLUû�[SHR ����IHY�����47H���������7:0�

1TLUV]P[û�WYHJV]Ux�[SHR ���¶����IHY

4PUPTmSUx�WVüHKV]HUû�WYȽ[VR�]VK` ��S�TPU

4H_PTmSUx�[LWSV[H�]VK` ����*

7ȱPWVQV]HJx�YVaOYHUx 9`JOSVZWVQRH����	�8+��8\PJR�+PZJVUULJ[��TVZHaUm

4H[LYPmS�OSH]PJL�WȓUV]HȏL 2V]HUm�THZP]Ux�TVZHa���ULYLaV]m�VJLS�(0:0����

9LN\SHȏUx�WY]R` 6[VȏUû�]VSPȏ�Km]RV]mUx�JOLTPL�������������V[VȏUm�SHTLSH�]ȓQxȱL

7ȱxZS\úLUZ[]x�]�IHSLUx :HKH���RZ�Y`JOSVZWVQRV]ûJO�[Y`ZLR�WYV�YȽaUt��OS`�YVaW[`S\

7ȓUPJx�]SVüRH =`TȓUP[LSUt�ULYLaV]t�KYm[ȓUt�TPRYV�Zx[RV

/TV[UVZ[�RVTWSL[\ �����RN

���7670:�265:;9<2Ǖ5Ð*/�ǕÍ:;Ð�(�7905*07�=,5;<90/6�051,2;69<

2V]V]m�OSH]PJL�H�ZTȓúV]HJx�RVTVYH

2V]HUt�TVZHaUt�[ȓSV!�=`UPRHQxJx�VKVSUVZ[�]ȽȏP�HIYHaP��YmaȽT�]VK`�H�JOLTPJRûT�ȏPZ[PȏȽT�
=LU[\YPOV�[Y`ZRH!�7VK[SHRLT�UHZm]m�JOLTPJRû�YVa[VR�a�SmO]L�KV�WYV\K\�]VK`�WVK�[SHRLT�
5LYLaV]t�TLZO�Zx[RV!�AHQPúȶ\QL�KVRVUHSV\�OVTVNLUPaHJP�WȓU`�Z�]`ZVRV\�O\Z[V[V\�
=Z[\WUx�HKHW[tY����	�8+!�÷LZ[POYHUUû�TVZHaUû�[YU�WYV�Y`JOSt�aHZ\U\[x�KV�WPZ[VSL�

AmZVIUx�SmOL]�H�ZHKH�[Y`ZLR

5mKVIH�������TS�a�/+7,!�4StȏUȓ�WVSVWYȽOSLKUm�Z�]`YHüLUV\�Z[\WUPJx�WV�����TS�
:HJx�OHKPȏRH�ZL�am[ȓüx!�AHQPúȶ\QL�ULWȱL[YüP[t�UHZm]mUx�P�WȱP�UHRSVWLUx�SmO]L�
��]`TȓUP[LSUûJO�[Y`ZLR!�AHOYU\QL��OS`��������������������WȓUPJx�H�VWSHJOV]t�[Y`ZR �̀

-<52*,�(�ØǕ,3�(2;0=5Ð�7Ǚ5@��79,�>(:/�

7ȓUV]HJx�UmZ[H]LJ�2+�����ZSV\üx�R�WȱLKT`[x� �WYL�^HZO��RHYVZLYPx�� Z[YVQȽ�H� MHZmK��/\Z[m�HR[P]Ux�WȓUH�\SWx]m�UH�Z]PZStT�WV]YJO\�WV�KVI\��¶���TPU\[��RKL�LMLR[P]Uȓ� YVaWV\ú[x� ZPSUPȏUx�úWxU\��WYHJO�H
THZ[UV[\��5mZSLKUûT�VWSHJOLT�ZL�ULȏPZ[V[`�ILaWLȏUȓ�ZWSmJOUV\��ȏxTü�ZL�YHKPRmSUȓ�LSPTPU\QL�YPaPRV�WVúRYmImUx�SHR\�WȱP�RVU[HR[UxT�T`[x�OV\IV\�

7YVMLZPVUmSUx�WȓUV]HJx�UmZ[H]LJ�R�[SHRV]ûT�T`ȏRmT���S�����[Y`ZLR�4࠮�VKLS�2+���� :[YHUH��������6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ ),A7,Ǖ56:;5Ð�762@5@�(�*/,402Í30, 2+����

���=÷,6),*5Í�),A7,Ǖ56:;5Ð�79(=0+3(
7ȓUV]HJx�UmZ[H]LJ�2+�����WYHJ\QL�WVK�]`ZVRûT�[SHRLT�]VK`�Hü�����IHYȽ�H�]`\üx]m�JOLTPJRt�YVa[VR �̀�7ȱP�WYmJP�]üK`�KVKYü\Q[L�UmZSLK\QxJx�ILaWLȏUVZ[Ux�WVR`U`�R�aHTLaLUx��YHa\�ULIV�WVúRVaLUx�aKYH]x!

5,),A7,ǕÐ�76÷26A,5Ð�A9(2<�(�7626ù2@!
(\[VúHTWVU �̀�HR[P]Ux�WȓU`�H�VKTHúȶV]HȏL�VIZHO\Qx�WV]YJOV]ȓ�HR[P]Ux�Sm[R �̀�R`ZLSPU`�ULIV�amZHK �̀�7ȱP�YVaZ[ȱPRV]mUx�WȓU`�]üK`�UVZ[L�[ȓZUȓ�WȱPStOHQxJx�VJOYHUUt�IYûSL�ULIV�VISPȏLQV]û�ú[x[�H
ULWYVW\Z[Ut�N\TV]t�Y\RH]PJL�

���AÍ:(+@�),A7,Ǖ5i�79Í*,�:�*/,40Ð�(�;3(2,4
AmRHa�TxȱLUx!�5PRK`�ULZTȓY\Q[L�WYV\K�WȓU`�HUP�]VK`�UH�SPKP��a]xȱH[H��LSLR[YPJRt�YVa]mKȓȏL�ȏP�amZ\]R �̀
6]ȓȱLUx�aHQPú[ȓUx�HKHW[tY\!�7ȱLK�aHWU\[xT�[SHRV]t�T`ȏR`�Y\RV\�aRVU[YVS\Q[L��aKH�QL�HKHW[tY����	�8+�WL]Uȓ�aHJ]HRU\[û�]�IHQVUL[\�ȏP�Y`JOSVZWVQJL�WPZ[VSL�
2VU[YVSH�[LWSV[`�]VK`!�5PRK`�ULWV\üx]LQ[L�]VK\�V�[LWSV[ȓ�WȱLZHO\QxJx�����*��OYVax�KLMVYTHJL�WSHZ[V]t�SmO]L�/+7,�H�UL[ȓZUVZ[�[ȓZUȓUx�
7ȱxW\Z[Ut�JOLTPRmSPL!�7V\üx]LQ[L�WV\aL�ȏPZ[PJx�WYVZ[ȱLKR`�\YȏLUt�WYV�]`ZVRV[SHRt�T`ȏR �̀�1L�WȱxZUȓ�aHRmamUV�WV\üx]H[�VYNHUPJRm�YVaWV\ú[ȓKSH��HJL[VU��ILUaxU��SV\O`�H�R`ZLSPU\�JOSVYV]VKxRV]V\�
6K[SHRV]mUx�Z`Z[tT\!�7ȱLK�VKWVQV]mUxT�WȓUV]HȏL�VK�WPZ[VSL�]üK`�]`WUȓ[L�T`ȏR\��\aH]ȱL[L�Wȱx]VK�]VK`�H�Z[PZRU\[xT�ZWV\ú[ȓ�WPZ[VSL�aJLSH�\]VSUȓ[L�aI`[RV]û�[SHR�
7YmJL�]L�]ȓ[YHUtT�WYVZ[VY\!�7ȓU\�HWSPR\Q[L�]L�]LURV]UxT�WYVZ[ȱLKx�ULIV�]�KVIȱL�VK]ȓ[Ym]HUûJO�T`JxJO�IV_LJO�

+ࠬ3,ù0;i�<76A695Ǚ5Ð�796�6*/9(5<�ù0=6;5Ð/6�796:;ǵ,+Ð

4`[x� ]VaPKLS� JOLTPJRûTP� WȱxWYH]R`� WYV]mKȓQ[L� ]ûOYHKUȓ� UH� aWL]UȓUûJO� WSVJOmJO� ]`IH]LUûJO� amJO`[UV\� QxTRV\� H� VKS\ȏV]HȏLT� YVWUûJO� Sm[LR� �SHWVS��� AHTLa[L� �UPR\� RVUJLU[YV]HUûJO� KL[LYNLU[Ƚ� KV
RHUHSPaHJL��WȽK`�ȏP�WV]YJOV]ûJO�]VK�

7YVMLZPVUmSUx�WȓUV]HJx�UmZ[H]LJ�R�[SHRV]ûT�T`ȏRmT���S�����[Y`ZLR�4࠮�VKLS�2+���� :[YHUH��������6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 465;Íù�(�5(:;(=,5Ð�7Ǚ56=(Ǖ, 2+����

���76:;<7�:,:;(=,5Ð�(�7ǵÐ79(=@�5Í+6)@
���2VU[YVSH�ZHJx�[Y\IPȏR`!�ARVU[YVS\Q[L��aKH�QL�flL_PIPSUx�WSHZ[V]m�ZHJx�[Y\IPȏRH�WL]Uȓ�UHZHaLUH�UH�[YU�]L�ZWVKUx�ȏmZ[P�TVZHaUt�OSH]PJL��<QPZ[ȓ[L�ZL��üL�TVZHaUt�Zx[RV�am]HüxȏRV�UH�RVUJP�[Y\IPȏR`�QL�ȏPZ[t�
���7SUȓUx�SmO]L�KL[LYNLU[LT!�6KúYV\I\Q[L�SmOL]�a�/+7,�VK�OSH]PJL��5HSPQ[L�KVWVY\ȏLUt�TUVüZ[]x�HR[P]Ux�WȓU`�WVKSL�Um]VK\�]ûYVIJL�JOLTPL��[`WPJR`����¶����TS�RVUJLU[Ym[\�UH����¶ ���TS�]SHüUt�]VK`��
���7YVTxJOmUx�YVa[VR\!�3mOL]�aHúYV\I\Q[L�aWȓ[�UH�TVZHaUV\�OSH]PJP�H�SLORûT�aHRYV\üLUxT�WYVTxJOLQ[L��5PRK`�UL[ȱLWLQ[L�SHO]x�WY\KJL��HI`�ULKVúSV�R�UHKTȓYUtT\�aWȓUȓUx�\]UP[ȱ�UmKVI �̀
���7ȱPWVQLUx�R�WPZ[VSP!�AHZ\ȩ[L�[YU����	�8+�KV�Y`JOSVZWVQR`�Z[ȱxRHJx�WPZ[VSL��AH[mOUȓ[L�aH�WȓUV]Hȏ�WYV�V]ȓȱLUx��üL�HYL[HȏUx�R\SPȏR`�ZWVSLOSP]ȓ�aHRSHWS �̀

���9,.<3(Ǖ5Ð�79=2@�(�1,10*/�-<52*,

/VYUx�V[VȏUû�V]SHKHȏ�Km]RV]mUx�JOLTPL

2Y\OV]û�]VSPȏ�UH�OVYUx�Z[YHUȓ�TVZHaUtOV�[ȓSH�YLN\S\QL�TUVüZ[]x�UHZm]HUtOV�RVUJLU[Ym[\!
6[mȏLUx�KVWYH]H����!�A]`ú\QL�RVUJLU[YHJP�JOLTPL�]�WYV\K\�]VK`�$�O\Z[úx��[ȓüúx�ZUȓOV]m�WȓUH�
6[mȏLUx�KVSL]H����!�:UPü\QL�WȱPZm]mUx�JOLTPL�$�ȱPKúx�WȓUH�H�UPüúx�ZWV[ȱLIH�ȏPZ[PKSH�

7ȱLKUx�V[VȏUm�SHTLSH��OS\�]ȓQxȱL

7ȱLKUx�V[VȏUû�]mSLJ�Z�]UP[ȱUxTP�ULYLaV]ûTP�SHTLSHTP�\ZTȓYȩ\QL�NLVTL[YPP�]ûZ[\WUxOV�WYV\K\!
:L]ȱLUt�SHTLS`!�÷PYVRû�]LY[PRmSUx�ULIV�OVYPaVU[mSUx�]ȓQxȱ�WVRYû]HQxJx�]LSRV\�WSVJO\�]Va\�
6[L]ȱLUt� SHTLS`!� )VKV]û� WYV\K� WȓU`� Z� KSV\OûT� KVZ[ȱPRLT� �UHWȱ�� UH� Z[ȱLJO`� KVKm]LR� H
MHZmK`��

���7ǵ,/3,+�(�76<ù0;Ð�:(+@���7ǵÐ+(=5ø*/�;9@:,2

)HY]H�[Y`ZR` ØOLS�YVaW[`S\ +VWVY\ȏLUt�WV\üP[x�H�[`W�WV]YJO\

ǕLY]LUm����� )VKV]û�WHWYZLR ,_[YtTUx�IVKV]û�[SHR!�VKZ[YHȩV]mUx�YaP��UmUVZȽ�IL[VU\�H�aHULZLUûJO�ZWmY�

ùS\[m������ ØaRû�]ȓQxȱ /Y\It�ȏPú[ȓUx�VKVSUûJO�ULȏPZ[V[�aL�aLTȓKȓSZRt�H�Z[H]LIUx�[LJOUPR �̀

ALSLUm������ :[ȱLKUx�]ȓQxȱ <UP]LYamSUx�T`[x�aULȏPú[ȓUûJO�WV]YJOȽ��WVK]VaRȽ�H�RHTLUUûJO�axKLR�

)xSm������ ÷PYVRû�]ȓQxȱ ÷L[YUt�T`[x�RHYVZLYPx�H\[VTVIPSȽ��VRLU��WSHZ[V]tOV�UmI`[R\�H�JP[SP]ûJO�SHRȽ�

ǕLYUm������ ÷PYVRû�UxaRV[SHRû (WSPRHJL�ZHWVUm[Ƚ�a�PU[LYUxOV�WȱPZm]mUx�T`ȏR`�H�QLTUt�ZTmȏLUx�WV]YJOȽ�

4VKYm���9ȽüV]m :WLJPmSUx�UmZ[ȱPR +VWSȩRV]t�[Y`ZR`�WYV�VWSHJO�WVK]VaRȽ�H�T`[x�ULWȱxZ[\WUûJO�RV\[Ƚ�H�WVKIȓOȽ�

7YVMLZPVUmSUx�WȓUV]HJx�UmZ[H]LJ�R�[SHRV]ûT�T`ȏRmT���S�����[Y`ZLR�4࠮�VKLS�2+���� :[YHUH��������6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 796=6A5Ð�76:;<7@�(�4,;6+02(�4@;Ð 2+����

���4,;6+02(�),A7,Ǖ5i/6�4@;Ð�=6A0+,3��+=6<2ø)36=Í�4,;6+(�
:WYm]Uû�[LJOUVSVNPJRû�WVZ[\W�T`[x�QL�RSxȏLT�R�KVRVUHStT\�SLZR\�]VaPKSH�ILa�YPaPRH�]aUPR\�TPRYVúRYmIHUJȽ��ZS\UxȏLR�H�OVSVNYHTȽ��]�ILaIHY]tT�SHR\�RHYVZLYPL�

2YVR�aH�RYVRLT!�7YVMLZPVUmSUx�WYL�^HZO�WYVJLZ

���AJOSHaLUx�WV]YJO\�]VaPKSH!�5PRK`�ULHWSPR\Q[L�WȓU\�UH�YVaWmSLUV\�RHWV[\�UH�WȱxTtT�ZS\UJP��=Ƚa�aHWHYR\Q[L�]L�Z[xU\�H�ULJO[L�RHYVZLYPP�]`JOSHKUV\[�UH�[LWSV[\�VRVSx�
���5mZ[ȱPR�HR[P]Ux�WȓU`!�7ȱPWVQ[L�WȓUV]Hȏ�2+�����H�UHUmúLQ[L�WȓU\�Z`Z[LTH[PJR`�6+�:76+5Ð�ǕÍ:;0�=6A0+3(�:4Ǚ9,4�5(/69<� �WYHO`�ĺ�ISH[UxR`�ĺ�K]LȱL�ĺ� Z[ȱLJOH���;xT�aHIYmUx[L�Z[tRmUx

YVa[VR\�H�aHQPZ[x[L�YV]UVTȓYUû�ȏHZ�WȽZVILUx�UH�ULQ]xJL�aULȏPú[ȓUûJO�ȏmZ[LJO�
���+VIH�WȽZVILUx��JJH���TPU\[�!�5LJO[L�WȓU\�WYHJV]H[��KVR\K�ULaHȏUL�WVTHS\�Z[tRH[�H�]maH[�UH�ZLIL�WYHJO�H�ZPSUPȏUx�fiST��7Ǚ5(�5,:4Ð�5(�2(96:,900�A*,3(�A(:*/56<;��=�OVYRûJO�KULJO

KVI\�aRYHȶ[L�
���=`ZVRV[SHRû�VWSHJO!�6KWVQ[L�WȓUV]Hȏ��UHZHȑ[L�IxSV\�[Y`ZR\�������H�KȽRSHKUȓ�VWSmJOUȓ[L�]Ƚa�[SHRV]V\�]VKV\�aKVSH�UHOVY\��am]ȓYLȏUû�ZWSHJO�WYV]Lȑ[L�ZOVYH�KVSȽ�
���4LJOHUPJRt�KVT`[x!�;LWY]L�WV�ZWSmJOU\[x�OY\IûJO�ULȏPZ[V[�WȱPZ[\W[L�R�Y\ȏUxT\�T`[x�TPRYV]SmRUV]V\�Y\RH]PJx�H�úHTWVULT�

���AÍ:(+@�=63)@�+03<*,��764Ǚ9<�ǵ,+Ǚ5Ð�

:[HUKHYKUx�SL[Ux��KYüIH���!���Hü��!���

7YV�IȓüUȓ�aHWYmúLUt�]Va`�H�\KYüV]HUt�SHRV]HUt�WSVJO`�VúL[ȱLUt�]VZRLT�ȏP�RLYHTPRV\�WVZ[Hȏ\QL
W/�UL\[YmSUx�HR[P]Ux�WȓUH�ȱLKȓUm�]�WVTȓY\�JJH���¶����TS�WȓU`�UH� ���TS�]VK �̀�÷L[ȱx�UHULZLUt
]VZR �̀

APTUx�aULȏPú[ȓUx�H�ZPSUPȏUx�ZȽS���!��Hü��!��

7YV� VKZ[YHUȓUx� aPTUxOV� WVZ`W\�� ZVSP�� ISm[H� H� THZ[UV[`� WV\üPQ[L� TxYUȓ� HSRHSPJRV\� WȓU\� ]� WVTȓY\
���¶����TS�UH�SmOL]�]VK �̀�/VYUx�YLN\SHȏUx�úYV\I�V[Vȏ[L�KV�WVSVO`�TH_�����

<76A695Ǚ5Ð�796�79Í*0�:�*0;30=ø40�+Ð3@�=6Aࠬ!
<�JOYVTV]HUûJO�SPú[��LSV_V]HUtOV�OSPUxR\��WY`üV]ûJO�[ȓZUȓUx�H�RHIYPVSL[V]ûJO�WSm[LU�]üK`�WȱLKLT�]`aRV\úLQ[L�ZUmúLUSP]VZ[�JOLTPL�UH�ZRY`[tT�TxZ[ȓ��:PSUȓ�HSRHSPJRt�ȏPZ[PȏL�TVOV\
aHULJOH[�UH�ULSHRV]HUtT�OSPUxR\�UL]YH[Ut�ZR]YU`�

7YVMLZPVUmSUx�WȓUV]HJx�UmZ[H]LJ�R�[SHRV]ûT�T`ȏRmT���S�����[Y`ZLR�4࠮�VKLS�2+���� :[YHUH��������6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ Ø+9ù)(�(�Ǖ0÷;Ǚ5Ð�7Ǚ56=(Ǖ, 2+����

���76=055ø�79673(*/�76�2(ù+i4�76<ù0;Ð��AÍ23(+�ù0=6;56:;0�
=�UHWYVZ[t�]ȓ[úPUȓ�WȱxWHKȽ�a[Ym[`�WȓUP]VZ[P�QL�WȱxȏPUV\�aHZJOU\[x�ZHWVUm[\�\]UP[ȱ�ULYLaV]tOV�TPRYV�Zx[RH��7ȱP�]`Z`JOmUx�JOLTPL�KVJOmax�RL�RY`Z[HSPaHJP�JOLTPJRûJO�WȱxZHK�H�\JWmUx�QLTUûJO�W}YȽ�Zx[RH�

+VWVY\ȏLUû�WVZ[\W�RHüKVKLUUxOV�WYVWSHJO\

���7V�KVRVUȏLUx�T`[x�]`úYV\I\Q[L�SmOL]�a�WȓUV]HȏL�H�]`SPQ[L�ULZWV[ȱLIV]HUû�aI`[LR�JOLTPL�aWȓ[�KV�RHU`Z[Y\�
���=`WSmJOUȓ[L�SmOL]�ȏPZ[V\�[LWSV\�]VKV\�H�UHWSȩ[L�QP�JJH����¶����TS�ȏPZ[t�]VK �̀
���AHúYV\I\Q[L�SmOL]�aWȓ[��OVYUx�YLN\Sm[VY�V[Vȏ[L�aJLSH�KVWYH]H�UH�TH_PT\T�����H�WȱPWVQ[L�R�T`ȏJL�
���:[PZRUȓ[L�ZWV\úȶ�WPZ[VSL�H�ULJO[L�WYV[tRH[�ȏPZ[V\�]VK\�WV�KVI\�JJH���¶���ZLR\UK��KVR\K�a�OSH]PJL�UL]`[tRm�WV\aL�ȏPYm�]VKH�ILa�UmaUHR\�I\ISPU�
���6KWVQ[L�WȓUV]Hȏ��]`SLQ[L�aI`SV\�]VK\�H�ULJO[L�]úLJOU`�KxS`�]VSUȓ�]`ZJOUV\[�WȱP�WVRVQV]t�[LWSV[ȓ�

���76:;<7�+,465;Íù,�(�=ø4Ǚ5@�5,9,A6=i/6�4,:/�:Ð;2(

2K`�QL�U\[Ut�]`TȓUP[�ULIV�]`ȏPZ[P[�Zx[RV&

7ȓUV]Hȏ�]`[]mȱx�TxZ[V�O\Z[t�WȓU`�WV\aL�]VKUH[V\�LT\SaP�P�WȱP�UHZ[H]LUx�TH_�����
7ȱP�Z[PZRU\[x�ZWV\ú[ȓ�WPZ[VSL�TV[VY�T`ȏR`�J`RS\QL�R]ȽSP�UHKTȓYUtT\�WYV[P[SHR\�
A�UmZ[H]JL�]`[tRm�[LR\[PUH�]�ULZ[LQUVTȓYUûJO�PTW\SZLJO�

7VZ[\W�KLRHSJPfiRHJL�H�JOLTPJRtOV�ȏPú[ȓUx

AHULZLUt�Zx[RV�SaL�ȏHZ[V�VIUV]P[�ILa�]ûTȓU`!�UHWSȩ[L�SmOL]�����YVa[VRLT�WV[YH]PUmȱZRt�R`ZLSPU`
JP[YVUV]t� ULIV� VJ[H�� WYVZ[ȱxRUȓ[L� H� ULJO[L� WȽZVIP[� ��� TPU\[�� WV[t� WYVWSmJOUȓ[L� ȏPZ[V\� ]VKV\�
2`ZLSPUH�YVaW\Z[x�\ZHaLUû�]VKUx�RmTLU�

���:23(+6=Í5Ð�=�A045Ð4�6)+6)Ð

6*/9(5(�7ǵ,+�49(A,4�¶�5,),A7,ǕÐ�7679(:2Í5Ð�46:(A0!
7ȓUV]HJx�UmZ[H]LJ�2+�����HUP�ZHK\�[Y`ZLR�502+@�ULZRSHK\Q[L�]�WYVZ[VYmJO�Z�YPaPRLT�TYHa\��UL]`[mWȓUt�NHYmüL��KxSU`�ȏP�aHOYHKUx�KVTR`���=VKH�aHKYüLUm�]�RHWPSmYmJO�TVZHaUt�RVTVY`
H�ULYLaV]tOV�Zx[RH�WȱP�aTYaU\[x�a]ȓ[úx�Z]ȽQ�VIQLT�H�YVa[YOUL�[ȓSV�OSH]PJL�

7YVMLZPVUmSUx�WȓUV]HJx�UmZ[H]LJ�R�[SHRV]ûT�T`ȏRmT���S�����[Y`ZLR�4࠮�VKLS�2+���� :[YHUH��������6WURMRYė�SŉHORçHQR



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

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

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

7ȓUV]Hȏ�UL]`[]mȱx�WȓU\��Z[ȱxRm�QLU�]VKH�
6[VȏUû�YLN\Sm[VY�UHZ[H]LU�UH�TPUPT\T����"�\JWHUm�ZHJx�[Y\IPȏRH"
]`]SLȏLUm�ZHJx�OHKPȏRH�\]UP[ȱ�SmO]L�

6[Vȏ[L�YLN\Sm[VY�KVWYH]H�UH����"�aRVU[YVS\Q[L�H�]`ȏPZ[ȓ[L�ZHJx�am]HüxȏRV�H
OHKPȏR\�WL]Uȓ�UHZHȑ[L�UH�[YU�

7ȓUH�QL�WȱxSPú�ȱxKRm�H�Z[tRm�QHRV�]VKH
AHULZLUt�]UP[ȱUx�ULYLaV]t�TLZO�Zx[RV"�UxaRm�RVUJLU[YHJL�úHTWVU\"
[SHR�T`ȏR`�QL�UPüúx�ULü�����IHY�

6K]mWUȓ[L�ULIV�]`Tȓȩ[L�WȓUPJx�Zx[RV"�a]`ú[L�Km]RV]mUx�JOLTPL"�V]ȓȱ[L
KVZ[H[LȏUû�[SHR�H�WYȽ[VR�T`ȏR �̀

;SHRV]m�T`ȏRH�WȱP�UHZHaLUx�WȓUV]HȏL
W\Sa\QL

<JWmUH�TVZHaUm�[Y`ZRH�PUQLR[VY\��ULȏPZ[V[H�]L�]VKȓ�"�Zx[RV
WȓUV]HȏL�QL�aJLSH�ULWYȽJOVKUt�

+LTVU[\Q[L�HKHW[tY����	�H�[LURV\�QLOSV\�]`ȏPZ[ȓ[L�V[]VY�TVZHaUt�[Y`ZR`"
WYVWSmJOUȓ[L�Zx[RV�

7ȓUH�\UPRm�RVSLT�am]P[\�WSHZ[V]t�SmO]L 7VúRVaLUû�[ȓZUPJx�6�RYV\üLR�UH�RYȏR\�SmO]L"�SmOL]�QL�ULKVZ[H[LȏUȓ
KV[HüLUH�ȏP�Z[YüLUû�am]P[�

ARVU[YVS\Q[L�Z[H]�[ȓZUȓUx�H�]�WȱxWHKȓ�U\[UVZ[P�]`Tȓȩ[L"�SmOL]�KV[HO\Q[L�Z
JP[LT��ULaRVZ[L�am]P[�

7ȱxKH]Um�[Y`ZRH�]�WPZ[VSP�ULKYüx
5LȏPZ[V[`�H�WxZLR�]�HYL[HȏUxJO�R\SPȏRmJO�Y`JOSVZWVQR`�8+"
WVúRVaLUû�[YU�[Y`ZR �̀

=`ȏPZ[ȓ[L�H�WYVTHü[L�Y`JOSVZWVQR\�[LflVUV]ûT�VSLQLT"�V]ȓȱ[L�aHJ]HRU\[x
aH[HüLUxT�aH�[Y`ZR\�

���:7,*0-02(*,�5Í/9(+5Ð*/�+Ð3ࠬ�(�7ǵÐ:3<÷,5:;=Ð

=úLJOU`�UHTmOHUt�KxS`�WȓUV]HJxOV�UmZ[H]JL�2+�����QZV\�]`TȓUP[LSUt��)ȓüUû�ZWV[ȱLIUx�TH[LYPmS�aHOYU\QL!�ULYLaV]t�WȓUPJx�TLZO�Zx[RV��O\Z[V[H�KYm[R\�����N���UmOYHKUx�TVZHaUt�]UP[ȱUx�[Y`ZR`��WYȽTȓY
����TT�H������TT�WYV�YȽaUt�]ûRVU`�T`ȏLR��H�UmOYHKUx�/+7,�SmO]L�Z�VKTȓYRV\�

(<;690A6=(5Í�76+769(�(�:,9=0:!
AHQPú[ȓUx�VYPNPUmSUxJO�UmOYHKUxJO�KxSȽ��[ȓZUȓUx�H�WȓUPJxJO�Zx[LR�WYV]mKx�]ûOYHKUx�KV]VaJL!�5LQLKSû�Z�Y�V����^^ �̂UHZLUHYHKP�Ja�

7YVMLZPVUmSUx�WȓUV]HJx�UmZ[H]LJ�R�[SHRV]ûT�T`ȏRmT���S�����[Y`ZLR�4࠮�VKLS�2+���� :[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! 7YVMLZPVUmSUx�WȓUV]HJx�UmZ[H]LJ�R�[SHRV]ûT�T`ȏRmT���S�����[Y`ZLR

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�]úLVILJUt�ILaWLȏUVZ[P�]ûYVIRȽ��.7:+�
:TȓYUPJL�,]YVWZRtOV�WHYSHTLU[\�H�9HK`���������,<�V�[SHRV]ûJO�aHȱxaLUxJO��7,+�

(WSPRV]HUt�OHYTVUPaV]HUt�[LJOUPJRt�UVYT`�H�ZWLJPfiRHJL!

Ǖ:5�,5�0:6������!������)LaWLȏUVZ[�Z[YVQUxJO�aHȱxaLUx���=úLVILJUt�amZHK`�WYV�RVUZ[Y\RJP�

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�QL�U\[Ut�]`ZSV\üPSt�RVTWVULU[`�]`[ȱxKP[��7SHZ[V]V\�UmKVI\�a�/+7,�KȽRSHKUȓ�]`WSmJOUȓ[L�H�VKL]aKLQ[L�KV�RVU[LQULY\�UH�WSHZ[`��RH[HSVNV]t�ȏxZSV�VKWHK\���
���� ���TVZHaUt�[ȓSV�OSH]PJL�H�[Y`ZR`�WȱLKLQ[L�KV�IHYL]UûJO�RV]Ƚ��R}K������������VJLSV]t�WY\üPU`�H�R\SPȏR`�KV�RV]VúYV[\��R}K�����������H�RHY[VUV]V\�RYHIPȏR\�KV�ZIȓY\�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 ����������������������������������������������������������������������� ����������������������������������������

7YVMLZPVUmSUx�WȓUV]HJx�UmZ[H]LJ�R�[SHRV]ûT�T`ȏRmT���S�����[Y`ZLR�4࠮�VKLS�2+���� :[YHUH��������6WURMRYė�SŉHORçHQR


