
29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ (2<4<3Í;69@�(�5()Ð1,*Ð�:@:;i4@ 2+����

:@:;i46=ø�30�065�(2<4<3Í;69�796:,90,:����=�������(/
796-,:065Í35Ð�Ǖ,:2ø�<ù0=(;,3:2ø�4(5<Í3�(�;,*/50*2Í�+62<4,5;(*,

14,56=0;i�5(7Ǚ;Ð
���=�+*��3P�0VU�

2(7(*0;(�)(;,90,
����(O�����>O�

:@:;i46=Í�ǵ(+(
2
+�7YV:LYPLZ���=

05+02Í;69�:;(=<
�í�3,+�KPVKH

23ÐǕ6=i�7ǵ,+56:;0�(2<4<3Í;69<�796:,90,:�2+����

:`Z[tTV]û�3P�0VU�HR\T\Sm[VY�UV]t�NLULYHJL�RVTWH[PIPSUx�Z�]LúRLYûT�HR\T\Sm[VYV]ûT�UmȱHKxT�ȱHK`�29(-;
+,3,�7YV:LYPLZ���=
=`ZVRVRHWHJP[Ux�SP[OP\T�PVU[V]t�ȏSmUR`�ILa�WHTȓȶV]tOV�LMLR[\�H�Z�TPUPTmSUxT�ZHTV]`IxQLUxT�WYV�VRHTüP[V\�WȱPWYH]LUVZ[
0U[LNYV]HUm�LSLR[YVUPJRm�ȱxKPJx�QLKUV[RH�)4:��)H[[LY`�4HUHNLTLU[�:`Z[LT��Z�RVTWSL_Ux�]xJLMmaV]V\�VJOYHUV\�ȏSmURȽ
;ȱxZ[\WȩV]û�3,+�PUKPRm[VY�aIû]HQxJx�RHWHJP[`�HR\T\Sm[VY\�Z�[LZ[V]HJxT�[SHȏx[RLT�WYV�Y`JOSV\�RVU[YVS\�Z[H]\�UHIP[x
2VTWHR[Ux�H�SLORt�WYV]LKLUx��WV\OûJO������RN��WYV�WYmJP�Z�TPUPTmSUx��UH]V\�WHüx�P�WȱP�JLSVKLUUxT�]Y[mUx�H�úYV\IV]mUx
9VI\Z[Ux�WV\aKYV�a�[]YaLUtOV�():�WSHZ[\�Z�[S\TPJxTP�WY`üV]ûTP�WY]R`�HIZVYI\QxJxTP�WmK`�H�UmYHa`�]�KxSUȓ�P�UH�Z[H]Iȓ

=ø:;9(/(�796�),A7,Ǖ5i�5()Ð1,5Ð�(�76<ù0;Ð!
76A69!�(2<4<3Í;69�5()Ð1,1;,�76<A,�690.05Í35Ð40�5()Ð1,Ǖ2(40�29(-;
+,3,�796:,90,:��2+�������*/9(Ǯ;,�7ǵ,+�;,736;(40�5(+������*��7ǵÐ4ø4�:3<5*,4��=6+6<�(
A29(;,4��502+@�5,6;,=Ð9,1;,�76<A+96�

29(-;
+,3,�2+���� :`Z[tTV]û�3P�0VU�HR\T\Sm[VY�7YV:LYPLZ����=�������(O :[YHUH���a����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@�(2<4<3Í;69<�2+����

4VKLS�H�[`WV]t�VaUHȏLUx 29(-;
+,3,�2+����

;̀ W�HR\T\Sm[VY\ :`Z[tTV]û�KVIxQLJx�3P[OP\T�0VU��3P�0VU�

1TLUV]P[t�]ûZ[\WUx�UHWȓ[x ���=�+*��WYHJV]Ux������=���TH_PTmSUx�úWPȏRV]t������=�

1TLUV]P[m�RHWHJP[H�IH[LYPL ����(O��������T(O������>O�LULYNPL�

ǕSmURV]m�RVUfiN\YHJL �:�7����QHRVZ[UxJO�ȏSmURȽ�������aHWVQLUûJO�KV�ZtYPL�

2VTWH[PIPSP[H 2VTWSL[Ux�Z`Z[tTV]m�YVKPUH�29(-;
+,3,�7YV:LYPLZ���=

+VWVY\ȏLUm�Z`Z[tTV]m�UHIxQLȏRH 2+������Y`JOSVUHIxQLȏRH�7YV:LYPLZ�����(�

+VIH�WSUtOV�UHIP[x��Z�2+����� *JH����Hü����TPU\[

0UKPRHJL�Z[H]\�UHIP[x 0U[LNYV]HUû��Z[\WȩV]û�3,+�WHULS�Z�TPRYVZWxUHȏLT

6JOYHUUm�LSLR[YVUPRH��)4:� 7YV[P�WȱLIP[x��OS\IVRtT\�]`IP[x��aRYH[\��WȱLOȱm[x�H�UHKWYV\K\

9VaZHO�WYV]VaUxJO�[LWSV[ �����*�Hü������*��UHIxQLUx�WȱP������*�Hü������*�

/TV[UVZ[�HR\T\Sm[VY\ *JH������RN

���7670:�265:;9<2*,�(�:@:;i46=ø*/�79=2ࠬ

ǕSmUR`�H�LSLR[YVUPJRû�THUHNLTLU[�)4:
(YJOP[LR[\YH��:�7!�7ȓ[�]�ZtYPP�aHWVQLUûJO�]`ZVJL�aH[xüP[LSUûJO�3P�0VU�ȏSmURȽ�MVYTm[\�������Z
RHWHJP[V\�������T(O�
ǵxKPJx�TVK\S�)4:!�(R[P]Uȓ�IHSHUJ\QL�UHWȓ[x�QLKUV[SP]ûJO�ȏSmURȽ�WȱP�UHIxQLUx�H�aHQPúȶ\QL
TH_PTmSUx�üP]V[UVZ[�WȱLZHO\QxJx�����UHIxQLJxJO�J`RSȽ�
6JOYHUH�WYV[P�UHKWYV\K\!�6KWVQx�]ûZ[\W�WȱP�aRYH[\�ULIV�WȱLRYVȏLUx�TLaUxOV�VKIȓY\�WYV\K\�

7V\aKYV�H�TLJOHUPJRt�WYV]LKLUx
4H[LYPmS�ZRLSL[\!�;]YaLUû�UmYHa\]aKVYUû�WSHZ[�():�KVWSUȓUû�WY`üV]ûTP�YVO`�HIZVYI\QxJxTP
WmK`�a�WYHJV]Ux�]ûúR �̀
(YL[HJL�H�RVU[HR[`!�7L]Uû�WY\üPUV]û�amTLR�ZL�úPYVRûT�\]VSȩV]HJxT�[SHȏx[RLT�H�aSHJLUt
WSVJOt�UVüV]t�RVU[HR[`�WYV�TPUPTmSUx�WȱLJOVKV]û�VKWVY�
3,+�WHULS!�;ȱxZ[\WȩV]m�Z]ȓ[LSUm�PUKPRHJL�aIû]HQxJx�LULYNPL�Z�[LZ[V]HJxT�[SHȏx[RLT�

:@:;i46=Í�73(;-694(�796:,90,:���=!�1LKLU�HR\T\Sm[VY�UHWmQx�]xJL�ULü����YȽaUûJO�KY\OȽ�KxSLUZRtOV�H�aHOYHKUxOV�UmȱHKx�29(-;
+,3,��2VTWHR[Ux�RHWHJP[H�����(O�UHIxax�PKLmSUx
YV]UV]mO\�TLaP�UxaRV\�]HOV\�������RN��H�]`ZVRûT�WYHJV]UxT�]ûRVULT�

29(-;
+,3,�2+���� :`Z[tTV]û�3P�0VU�HR\T\Sm[VY�7YV:LYPLZ����=�������(O :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ ),A7,Ǖ56:;5Ð�762@5@�796�30�065�(2<4<3Í;69@ 2+����

���AÍ:(+@�),A7,Ǖ5i/6�A(*/ÍA,5Ð�:�30;/06=ø40�Ǖ3Í52@

3P[OP\T�PVU[V]t�HR\T\Sm[VY`�\JOV]m]HQx�]LSRt�TUVüZ[]x�LULYNPL�]�THStT�VIQLT\��5LKVKYüLUx�ILaWLȏUVZ[UxJO�amZHK�TȽüL�]tZ[�RL�aRYH[\��WȱLOȱm[x��]aUxJLUx�ULIV�JOLTPJRtT\�WVSLW[mUx�LSLR[YVS`[LT�

7VKTxUR`�WYV]Va\�H�UHIxQLUx
7V\üx]LQ[L�WV\aL�VYPNPUmSUx�UHIxQLȏR\!�2�UHIxQLUx�WV\üx]LQ[L�]ûOYHKUȓ�TVKLS�29(-;
+,3,
2+�����\YȏLUû�WYV�ȱHK\�7YV:LYPLZ�
;LWSV[Ux�YVaZHO!�(R\T\Sm[VY�UHIxQLQ[L�WȱP�[LWSV[mJO�VRVSx�VK������*�KV������*��5PRK`
ULUHIxQLQ[L�WVK�IVKLT�TYHa\�
:\JOt�WYVZ[ȱLKx!�*OYHȩ[L�HR\T\Sm[VY�WȱLK�KLú[ȓT��Z[ȱxRHQxJx�]VKV\��]SORVZ[x�H�HNYLZP]UxTP
RHWHSPUHTP�
5HIxQLUx�WVK�KVOSLKLT!�5LUHIxQLQ[L�]�ISxaRVZ[P�OVȱSH]ûJO�TH[LYPmSȽ��[L_[PSPx�HUP�]�UL]ȓ[YHUûJO
WYVZ[VYmJO�

4LJOHUPJRm�H�LSLR[YPJRm�VJOYHUH
AmRHa�V[L]xYmUx!�5PRK`�ZL�ULWVRV\úLQ[L�VIHS�HR\T\Sm[VY\�YVaLIxYH[��]Y[H[�HUP�TLJOHUPJR`
TVKPfiRV]H[�
6JOYHUH�WȱLK�aRYH[LT!�5LUVZ[L�HR\T\Sm[VY�]�RHWZL�ȏP�IYHúUȓ�ZWVSLȏUȓ�Z�OȱLIxR �̀�úYV\I �̀
TPUJLTP�H�RSxȏP�
7V�WmK\�UH�aLT!�7VR\K�HR\T\Sm[VY�ZWHKS�a�]ûúR`�H�QL�WYHZRSû�ULIV�UHMV\RSû��VRHTüP[ȓ�QLQ
]`ȱHȑ[L�a�WYV]Va\�

���90A026=i�:0;<(*,�(�A(2ÍA(5i�4(507<3(*,

7ǵÐ:5Ǚ�A(2ÍAÍ56!
5L]`Z[H]\Q[L�HR\T\Sm[VY�[LWSV[mT�UHK������*��ULULJOm]LQ[L�QLQ�]�St[ȓ�aH�ZRSLT�aHWHYRV]HUtOV�H\[VTVIPS\�HUP�\�[VWUûJO�[ȓSLZ��
5PRK`�UL]OHa\Q[L�HR\T\Sm[VY�KV�VOUȓ�HUP�KV�RVT\UmSUxOV�VKWHK\�¶�OYVax�WY\KRm�L_WSVaL�ȏSmURȽ�
7ȱP��UPR\�LSLR[YVS`[\�a�WVúRVaLUtOV�ȏSmUR\�aHIYHȩ[L�RVU[HR[\�Z�WVRVüRV\�H�VȏPTH��7ȱP�aHZHüLUx�POULK�VWSmJOUȓ[L�]VKV\�H�]`OSLKLQ[L�StRHȱL�
5LWV\üx]LQ[L�HR\T\Sm[VY�]�WYVZ[ȱLKx�Z�ULILaWLȏxT�]ûI\JO\�OVȱSH]ûJO�WS`UȽ�ȏP�[ȓRH]ûJO�WHY�

;,7,35ø�4(5(.,4,5;!�7VR\K�ZL�HR\T\Sm[VY�WȱP�UmYVȏUtT�WYV]Va\��UHWȱ��ȱLamUx�VRY\üUx�WPSV\�ULIV��OSV]V\�IY\ZRV\��aHOȱLQL�UHK������*��ULJO[L�QLQ�WȱLK�]SVüLUxT�KV�UHIxQLȏR`
]`JOSHKUV\[�UH�WVRVQV]V\�[LWSV[\�

29(-;
+,3,�2+���� :`Z[tTV]û�3P�0VU�HR\T\Sm[VY�7YV:LYPLZ����=�������(O :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 05+02(*,�2(7(*0;@�(�6):3</(�=�5Íǵ(+Ð 2+����

���;ǵÐ:;<7Ǯ6=ø�3,+�05+02Í;69�2(7(*0;@

(R\T\Sm[VY�2+�����QL�]`IH]LU�]LZ[H]ȓUûT�LSLR[YVUPJRûT�TȓȱPKSLT�RHWHJP[ �̀�:[PZRU\[xT�[SHȏx[RH�ZL�Z`TIVSLT�IH[LYPL�UH�ȏLSUxT�WHULS\�ZL�YVaZ]x[x�RVU[YVSUx�3,+�KPVK`!

:[H]�3,+�KPVK AIû]HQxJx�RHWHJP[H 7YV]VaUx�]ûaUHT�H�KVWVY\ȏLUx

��aLSLUt�3,+�Z]x[x �����Hü��������WSUt�UHIP[x� (R\T\Sm[VY�QL�WSUȓ�WȱPWYH]LU�WYV�TH_PTmSUx�]ûRVU�H�KSV\OV\�WYmJP�
��aLSLUt�3,+�Z]x[x �����Hü�� ����ȏmZ[LȏUt�UHIP[x� )ȓüUû�WYHJV]Ux�Z[H]��=OVKUm��YV]Lȩ�WYV�KSV\OVKVIȓQúx�\ZRSHKUȓUx�

��aLSLUm�3,+�Z]x[x �����Hü�������UxaRm�RHWHJP[H� (R\T\Sm[VY�QL�[tTȓȱ�]`IP[û��WȱPWYH][L�ZL�UH�U\[UVZ[�IYaRtOV�KVIP[x�

��3,+�ISPRm 7VK�������RYP[PJRt�]`IP[x� 6JOYHUH�)4:�IYa`�VKWVQx�UmȱHKx��0OULK�]SVü[L�IH[LYPP�KV�UHIxQLȏR �̀

���05:;(3(*,�(�=@14<;Ð�A�5Íǵ(+Ð�796:,90,:

AHZ\U\[x�KV�UmȱHKx
���AHYV]ULQ[L�]VKxJx�KYmüR`�HR\T\Sm[VY\�Z�SPú[V\�UH�Y\RVQL[P�UmȱHKx�
���7S`U\SûT�WVO`ILT�aHZ\ȩ[L�HR\T\Sm[VY�KV�SȽüRH��KVR\K�UL\ZS`úx[L�aȱL[LSUt�TLJOHUPJRt

J]HRU\[x�WVQPZ[UtOV�amTR\�
���4xYUûT�aH[HüLUxT�V]ȓȱ[L��üL�QL�IH[LYPL�WL]Uȓ�HYL[V]mUH�H�ULOYVax�QLQx�]`WHKU\[x�aH�WYV]Va\�

=`QT\[x�a�UmȱHKx
���<QPZ[ȓ[L�ZL��üL�QL�]`WxUHȏ�UmȱHKx�]�WVSVaL�]`WU\[V�H�]ȱL[LUV�]�RSPK\�
���:[PZRUȓ[L�H�WVKYü[L�ȏLY]LUt�\]VSȩV]HJx�[SHȏx[RV�UH�ȏLSL�HR\T\Sm[VY\�
���=`Z\ȩ[L�HR\T\Sm[VY�ZTȓYLT�KVWȱLK\�a��JO`[\�UmȱHKx�
���2�]`QT\[x�ULWV\üx]LQ[L�OY\IV\�ZxS\�HUP�UmȱHKx��úYV\IV]mR`��

<76A695Ǚ5Ð!�7ȱLK�WYV]mKȓUxT�QHRûJORVSP]�ZLȱPaV]HJxJO�WYHJx��]ûTȓU`�UmZ[YVQȽ��]Y[mR �̀�RV[V\ȏL��IP[`��ULIV��KYüI`�UmȱHKx�=ù+@�ULQWY]L�]`QTȓ[L�HR\T\Sm[VY�a�WȱxZ[YVQL�

29(-;
+,3,�2+���� :`Z[tTV]û�3P�0VU�HR\T\Sm[VY�7YV:LYPLZ����=�������(O :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 76:;<7�5()Ð1,5Ð�(�,3,2;9650*2Í�6*/9(5(�)4: 2+����

���76:;<7�5()Ð1,5Ð�:�5()Ð1,Ǖ26<�2+����

0U[LSPNLU[Ux�TPRYVWYVJLZVYV]m�UHIxQLȏRH�29(-;
+,3,�2+�����aHQPúȶ\QL�úL[YUû�UHIxQLJx�J`RS\Z�Z�H\[VTH[PJRV\�YLN\SHJx�WYV\K\�H�UHWȓ[x�WYV�KVZHüLUx�TH_PTmSUx�üP]V[UVZ[P�ȏSmURȽ!

2YVR`�UHIxQLJxOV�WYVJLZ\
���AHWVQ[L�]PKSPJP�UHIxQLȏR`�KV�ZxȶV]t�amZ\]R`�����=�(*������/a��ALSLUm�3,+�UH�UHIxQLȏJL�ZL

YVaZ]x[x��WVOV[V]VZ[Ux�YLüPT��
���AHZ\ȩ[L�HR\T\Sm[VY�2+�����KV�UHIxQLJx�úHJO[ �̀
���9VaZ]x[x�ZL�ȏLY]LUm�3,+�¶�WYVIxOm�Y`JOSt�UHIxQLUx�RVUZ[HU[UxT�WYV\KLT�
���7V�KVZHüLUx�������RHWHJP[`�ȏLY]LUm�3,+�aOHZUL�H�YVaZ]x[x�ZL�aLSLUm�3,+�¶�UHIxQLUx�QL

KVRVUȏLUV�
���6KWVQ[L�UHIxQLȏR\�VK�Zx[ȓ�H�]`QTȓ[L�HR\T\Sm[VY�

+VIH�UHIxQLUx�HR\T\Sm[VY\�����(O
:�Y`JOSVUHIxQLȏRV\�2+����������(�!�*JH���¶���TPU\[�UH�WSUV\�RHWHJP[\�
7ȱP�ȏmZ[LȏUtT�]`IP[x!�ØTȓYUȓ�RYH[úx�KVIH��JJH���¶���TPU\[��
<RVUȏLUx�UHIxQLUx!�0U[LNYV]HUû�ZWxUHȏ�H\[VTH[PJR`�]`WUL�UHIxQLJx�WYV\K�WV�KVZHüLUx������=
JLSRV]tOV�UHWȓ[x�WHJR\�

���-<52*,�05;,.96=(5i/6�:@:;i4<�)4:

=xJLMmaV]m�LSLR[YVUPJRm�VJOYHUH�IH[LYPL
6JOYHUH�WYV[P�OS\IVRtT\�]`IP[x!�)4:�H\[VTH[PJR`�VKWVQx�am[ȓü��QHRTPSL�UHWȓ[x�R[LYtOVRVSP]�ȏSmUR\�RSLZUL�WVK�����=��;xT�aHIYHȩ\QL�UL]YH[Ut�KLNYHKHJP�JOLTPJRt�Z[Y\R[\Y`�3P�0VU�
6JOYHUH�WYV[P�WȱLIP[x!�AHZ[H]x�UHIxQLUx�WȱP�KVZHüLUx�UHWȓ[x�����=�UH�ȏSmULR�
;LYTPZ[VYV]t�QPú[ȓUx�5;*!�ǕPKSV�ULWȱL[YüP[ȓ�ZUxTm�[LWSV[\�ȏSmURȽ��7ȱP�WȱLRYVȏLUx������*�WȱP�WYV]Va\�ULIV������*�WȱP�UHIxQLUx�QL�WYVJLZ�VRHTüP[ȓ�WȱLY\úLU�
7YV\KV]m�VJOYHUH!�6JOYHUH�WȱP�aHISVRV]mUx�]ȱL[LUH�UmȱHKx��VKWVQLUx�WYV\K\�KV�����Z��

ùÍ+5ø�7(4ǙǺ6=ø�,-,2;!�(R\T\Sm[VY�2+�����SaL�KVIxQL[�RK`RVSP]�ILa�VOSLK\�UH�HR[\mSUx�Z[H]�]`IP[x��HUPü�I`�KVúSV�RL�ZUxüLUx�QLOV�]`\üP[LSUt�RHWHJP[ �̀

29(-;
+,3,�2+���� :`Z[tTV]û�3P�0VU�HR\T\Sm[VY�7YV:LYPLZ����=�������(O :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ Ø+9ù)(��:23(+6=Í5Ð�(�7iǕ,�6�(2<4<3Í;69 2+����

���79(=0+3(�+36</6+6)i/6�:23(+6=Í5Ð��A045Ð�6+:;Í=2(�

5LZWYm]Ut�ZRSHKV]mUx�QL�ULQȏHZ[ȓQúx�WȱxȏPUV\�a[Ym[`�RHWHJP[`�H�WȱLKȏHZUtOV�aUPȏLUx�SP[OPV]ûJO�HR\T\Sm[VYȽ��+VKYü\Q[L�UmZSLK\QxJx�KVWVY\ȏLUx�WYV�TPTVZLa}UUx�\ZRSHKUȓUx!

7HYHTL[Y�ZRSHKV]mUx 7ȱLKLWZHUm�OVKUV[H +Ƚ]VK�H�]SP]�UH�ȏSmUR`

ØYV]Lȩ�UHIP[x�WȱP�\SVüLUx �����Hü�������Z]x[x���aLSLUt�3,+� AHTLa\QL�JOLTPJRtT\�WU\[x�WȱP������UHIP[x�P�YPaPR\�ZHTV]VSUtOV
WVKIP[x�

:RSHKV]HJx�[LWSV[H �����*�Hü������*��Z\JOt�TxZ[V� =`ZVRt�[LWSV[`�\Y`JOS\Qx�Z[mYU\[x"�TYma�WVK����*�aWȽZVI\QL
RY`Z[HSPaHJP�LSLR[YVS`[\�

7YH]PKLSUt�KVIP[x 1LKUV\�aH���Hü���TȓZxJȽ 2VTWLUa\QL�WȱPYVaLUt�ZHTV]`IxQLUx��JJH��¶����aH�TȓZxJ��
=SORVZ[�WYVZ[ȱLKx 9LSH[P]Ux�]SORVZ[�WVK����� *OYmUx�UVüV]t�RVU[HR[`�H�ȱxKPJx�KLZR\�)4:�WȱLK�RVYVax�

���Ǖ0÷;Ǚ5Ð�(�796=6A5Ð�7iǕ,

ǕPú[ȓUx�WV]YJO\�H�RVU[HR[Ƚ
=UȓQúx�WSHZ[V]t�WV\aKYV�V[xYLQ[L�Z\JOûT�TȓRRûT�OHKȱxRLT�ULIV�QLTUûT�ú[ȓ[JLT�
=ȓ[YHJx�ú[ȓYIPU`�\KYü\Q[L�ȏPZ[t�H�ILa�WYHJO\�a�IYV\úLUx�ȏP�WPSPU�
,SLR[YPJRt�RVU[HR[`�\KYü\Q[L�KVRVUHSL�Z\JOt�H�ȏPZ[t��AV_PKV]HUt�RVU[HR[`�VȏPZ[ȓ[L�Z\JOûT
OHKȱxRLT��UPRK`�ULWV\üx]LQ[L�IY\ZUû�WHWxY�
AÍ2(A!�2�ȏPú[ȓUx�UPRK`�ULWV\üx]LQ[L�ILUaxU��ȱLKPKSH��SxO�HUP�]VK\�

3PR]PKHJL�WV�ZRVUȏLUx�üP]V[UVZ[P
(R\T\Sm[VY�WV�ZRVUȏLUx�üP]V[UVZ[P�ULWH[ȱx�KV�KVTV]UxOV�VKWHK\�HUP�KV�VOUȓ�
6KL]aKLQ[L�QLQ�ILaWSH[Uȓ�UH�ZIȓYUtT�K]VȱL��]�WYVKLQUȓ�LSLR[YH�ULIV�]�H\[VYPaV]HUtT�ZLY]PZ\
R�LRVSVNPJRt�YLJ`RSHJP�]amJUûJO�RV]Ƚ��SP[OP\T��UPRS��RVIHS[��
7ȱLK�VKL]aKmUxT�WȱLSLW[L�RVU[HR[Ux�W}S`�PaVSHȏUx�WmZRV\�

<76A695Ǚ5Ð�2�=@)0;i�)(;,900!�5PRK`�ULZRSHK\Q[L�HR\T\Sm[VY�]L�aJLSH�]`IP[tT�Z[H]\��������:HTV]VSUt�OS\IVRt�WVK]`IP[x�]LKL�R�UL]YH[UtT\�WVúRVaLUx�ȏSmURȽ��R[LYt�UHIxQLȏRH�a
ILaWLȏUVZ[UxJO�KȽ]VKȽ�VKTx[UL�aUV]\�UHIx[�

29(-;
+,3,�2+���� :`Z[tTV]û�3P�0VU�HR\T\Sm[VY�7YV:LYPLZ����=�������(O :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ ǵ,÷,5Ð�AÍ=(+�(�:@:;i46=i�7ǵÐ:3<÷,5:;=Ð 2+����

���46ù5i�796=6A5Ð�AÍ=(+@�(�1,10*/�6+:;9(5Ǚ5Ð

7ȱxaUHR�WVY\JO` 7YH]KȓWVKVIUm�WȱxȏPUH +VWVY\ȏLUt�ȱLúLUx

5mȱHKx�ZL�WV�aHWU\[x�ULYVaIȓOUL AJLSH�]`IP[û�HR\T\Sm[VY�ULIV�ULZWYm]Uȓ�aHJ]HRU\[û�amTLR�]�SȽüR\� ARVU[YVS\Q[L�Z[H]�3,+�PUKPRm[VY\�H�UHIPQ[L�IH[LYPP��AHZ\ȩ[L�IH[LYPP�Hü�KV
ZS`úP[LSUtOV�aHJ]HRU\[x�

5mȱHKx�ZL�WȱP�aH[xüLUx�UmOSL�]`WUL AHYLHNV]HSH�UHKWYV\KV]m�VJOYHUH�)4:�ULIV�VJOYHUH�WYV[P�WȱLOȱm[x�
<]VSUȓ[L�ZWxUHȏ��ZUPü[L�[SHR�UH�UmȱHKx��7VR\K�QL�HR\T\Sm[VY�OVYRû�
ULJO[L�QLQ����TPU\[�aJOSHKUV\[�

5HIxQLȏRH�OSmZx�WVY\JO\��ISPRm�ȏLY]LUm�3,+� 7ȱxSPú�]`ZVRm�ȏP�UxaRm�[LWSV[H�ȏSmURȽ�ULIV�]HKUû�UȓR[LYû�a�ȏSmURȽ� =`ȏRLQ[L��Hü�[LWSV[H�KVZmOUL�YVaTLax�����Hü������*��7VR\K�JO`IH
WȱL[Y]m]m��HR\T\Sm[VY�V[LZ[\Q[L�]�ZLY]PZ\�

=ûYHaUȓ�aRYmJLUm�KVIH�WYV]Va\�UH�QLKUV
UHIP[x 7ȱPYVaLUm�a[Ym[H�RHWHJP[`�Z[mYU\[xT�ȏSmURȽ�WV�]`ȏLYWmUx�üP]V[UVZ[P�

)ȓüUû�QL]�WV�UȓRVSPRH�Z[V]RmJO�J`RSȽ��7VȱPȑ[L�UV]û�VYPNPUmSUx
HR\T\Sm[VY�2+�����ULIV�]`ZVRVRHWHJP[Ux�2+��� ������(O��

���690.05Í35Ð�7ǵÐ:3<÷,5:;=Ð�(�5()Ð1,Ǖ2@�796:,90,:

2VTWH[PIPSUx�WȱxZS\úLUZ[]x�ȱHK`�7YV:LYPLZ
2+����!�9`JOSVUHIxQLȏRH�7YV:LYPLZ����=�������(�Z�TPRYVWYVJLZVYV]ûT�ȱxaLUxT�
2+��� !�=`ZVRVRHWHJP[Ux�3P�0VU�HR\T\Sm[VY�7YV:LYPLZ����=�������(O�����>O��
2+����!�(R\T\Sm[VYV]û�]Y[HJx�úYV\IV]mR����=�7YV:LYPLZ�
2+����!�(R\T\Sm[VYV]m��OSV]m�IY\ZRH�����TT�7YV:LYPLZ�

(\[VYPaV]HUû�KPZ[YPI\[VY�WYV�ǕLZRV\�YLW\ISPR\
2VTWSL[Ux�Z`Z[tTV]t�UmȱHKx��HR\T\Sm[VY �̀� Y`JOSVUHIxQLȏR`�H�UmOYHKUx�KxS`�29(-;
+,3,�aHQPúȶ\QL
]ûOYHKUx�KV]VaJL�WYV�Ǖ9�WYVZ[ȱLKUPJ[]xT�WVY[mS\�^^ �̂UHZLUHYHKP�Ja��7ȱP�VIQLKUm]RmJO�\]mKȓQ[L
TVKLS�2+�����

;07�796�A=ø÷,5Ð�796+<2;0=0;@!�7YV�ULWȱL[YüP[V\�WYmJP�]�KxSUȓ�KVWVY\ȏ\QLTL�KPZWVUV]H[�K]ȓTH�HR\T\Sm[VY`�¶�aH[xTJV�QLKLU�UHWmQx�UmȱHKx��KY\Oû�ZL�UHIxQx�]�Y`JOSVUHIxQLȏJL�2+�����

29(-;
+,3,�2+���� :`Z[tTV]û�3P�0VU�HR\T\Sm[VY�7YV:LYPLZ����=�������(O :[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;@�
]`KHUt�]�ZV\SHK\�Z�WYm]UxTP�WȱLKWPZ`�,]YVWZRt�\UPL�H�OHYTVUPaHȏUxTP�[LJOUPJRûTP�UVYTHTP

=ø96)*,�(�A735646*5Ǚ5ø�AÍ:;<7*,!
-69,05;9(+,�:�(�
1HU}^LR��\S��4VKYaL^PV^H���
�������;HYJa`U��7VSZRm�YLW\ISPRH
507���+0Ǖ!�73����������

0+,5;0-02(*,�=ø96)2<!
29(-;
+,3,�2+����
5maL]!�:`Z[tTV]û�3P�0VU�HR\T\Sm[VY�7YV:LYPLZ����=�������(O
9VR�]ûYVI`�H�JLY[PfiRHJL!�����
:tYPV]t�ȏxZSV!�<]LKLUV�UH�]ûYVIUxT�ú[x[R\�Z[YVQL

=ûYVIJL� -69,05;9(+,� :�(�� [xT[V� UH� Z]V\� ]ûOYHKUx� VKWV]ȓKUVZ[� WYVOSHú\QL�� üL� ]ûúL� ZWLJPfiRV]HUt� Z[YVQUx� �� LSLR[YPJRt� aHȱxaLUx� ZWSȩ\QL� ]úLJOU`� WȱxZS\úUt� amRSHKUx� WVüHKH]R`� UH� ILaWLȏUVZ[� H� VJOYHU\� aKYH]x
Z[HUV]LUt�]�UxüL�\]LKLUûJO�ZTȓYUPJxJO�H�UHȱxaLUxJO�,]YVWZRtOV�WHYSHTLU[\�H�9HK`!

7ȱxZS\úUt�ZTȓYUPJL�H�UHȱxaLUx�,<!
:TȓYUPJL�,]YVWZRtOV�WHYSHTLU[\�H�9HK`���������,<�V�LSLR[YVTHNUL[PJRt�RVTWH[PIPSP[ȓ��,4*�

:TȓYUPJL�,]YVWZRtOV�WHYSHTLU[\�H�9HK`���������,<�H��,<������������9V/:�
5HȱxaLUx�,]YVWZRtOV�WHYSHTLU[\�H�9HK`��,<������������V�IH[LYPxJO�H�VKWHKUxJO�IH[LYPxJO

(WSPRV]HUt�OHYTVUPaV]HUt�UVYT`�Ǖ:5�,5�0:6!
Ǖ:5�,5���������LK���!������(R\T\Sm[VYV]t�ȏSmUR`�H�IH[LYPL�WYV�WȱLUVZUt�HWSPRHJL�

Ǖ:5�,5���������LK���!������,SLR[YVTLJOHUPJRt�Y\ȏUx�UmȱHKx���)LaWLȏUVZ[�
Ǖ:5�,5���������LK���!������,SLR[YVTHNUL[PJRm�RVTWH[PIPSP[H���,TPZL�

4xZ[V�H�KH[\T�]`KmUx!�;HYJa`U������SLKUH�����
6ZVIH�VWYm]UȓUm�R�ZLZ[H]LUx�[LJOUPJRt�KVR\TLU[HJL!�2Ya`Za[VM�-VYLPU

2Ya`Za[VM�-VYLPU
7YLaLZ�AHYaǃK\�-69,05;9(+,�:�(�

AÍ9<Ǖ5Ð�76+4Ð52@�(�:,9=0:5Ð�A(10÷;Ǚ5Ð�796�Ǖ,:26<�9,7<)302<

5H�]ûYVIR`�aUHȏR`�29(-;
+,3,�QL�WVZR`[V]mUH�Z[HUKHYKUx�amRVUUm�amY\RH�]�KtSJL����TȓZxJȽ�WYV�ZWV[ȱLIP[LSL��M`aPJRt�VZVI`�ULWVKUPRHQxJx��H����TȓZxJȽ�WYV�WVKUPRH[LSZRt�Z\IQLR[`��UmR\W�UH�0Ǖ6��]�ZV\SHK\
Z�6IȏHUZRûT�amRVUxRLT�Ǖ9�
(\[VYPaV]HUû�KV]VaJL�H�JLU[YmSUx�ZLY]PZ�WYV�Ǖ9!
5LQLKSû�Z�Y�V�
;LJOUPJRm�WVKWVYH�H�ZLY]PZ�UmȱHKx
0U[LYUL[V]û�WVY[mS!�^^ �̂UHZLUHYHKP�Ja

<WSH[UȓUx�YLRSHTHJL�H�VIQLKUm]R`�5+!
7YV�\WSH[UȓUx�amY\ȏUx�P�WVamY\ȏUx�VWYH]`�RVU[HR[\Q[L�WYVKLQJL�ULIV�UH]ú[P][L�^^ �̂UHZLUHYHKP�Ja��=üK`
WȱPSVü[L�KVRSHK�V�RV\WP��MHR[\Y\��H�WVKYVIUû�WVWPZ�am]HK �̀

,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[�]`ȱHaLUt�aHȱxaLUx� SPR]PKV]mUV�ZWVSLȏUȓ�ZL�ZTȓZUûT�RVT\UmSUxT�VKWHKLT��AHȱxaLUx�VKL]aKLQ[L�R�VKIVYUt�YLJ`RSHJP�]L�ZIȓYUtT�K]VȱL�ULIV�\
WYVKLQJL�]�YLüPT\�aWȓ[UtOV�VKIȓY\��+VWVY\ȏLUt�RH[HSVNV]t�R}K`�VKWHK\�KSL�2H[HSVN\�VKWHKȽ!�����������QPUt�IH[LYPL�H�HR\T\Sm[VY`���3P�0VU�ȏSmUR`���������� ��WSHZ[V]t�[ȓSV�HR\T\Sm[VY\�������������WHWxYV]û
VIHS��

AÍA5(4@�6�=ø96)5Ð�=ø:;<75Ð�265;963,��9,=0AÐ*/�(�:,9=0:5Ð*/�796/3Ð+2Í*/!

+H[\T +Y\O�RVU[YVS`���AmaUHT��RVU\ AQPú[ȓUû�Z[H]���7YV]LKLUt�TȓȱLUx 9Hax[RV�H�WVKWPZ�[LJOUPRH

������������ =ûZ[\WUx�[LJOUPJRm�RVU[YVSH�]ûYVIJL AHȱxaLUx�RVTWSL[Ux��ILa]HKUt��M\URȏUx�[LZ[�62 -VYLPU[YHKL�:�(��8*�+LW[��Ô

¯¯¯¯¯¯ AmY\ȏUx���WLYPVKPJRm�RVU[YVSH ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯

¯¯¯¯¯¯ 7YH]PKLSUm�YL]PaL���ZLȱxaLUx ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯

¯¯¯¯¯¯ 7VamY\ȏUx�ZLY]PZUx��RVU ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯

29(-;
+,3,�2+���� :`Z[tTV]û�3P�0VU�HR\T\Sm[VY�7YV:LYPLZ����=�������(O :[YHUH���a����6WURMRYė�SŉHORçHQR


