
29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 7Í1,*Ð�(�/6926=A+<÷5Í�:=(ǵ6=(*Ð�;,*/502( 2+����

796-,:065Í35Ð�:=(ǵ6=(*Ð�:;(50*,�796�,3,2;96502<�(�73(:;@
796-,:065Í35Ð�Ǖ,:2ø�<ù0=(;,3:2ø�4(5<Í3�(�;,*/50*2Í�+62<4,5;(*,

*,326=ø�7ǵÐ265
����>������=������/a�

;,736;(�/692i/6�=A+<*/<
�����*�¶������*

79ࠬ;62�=A+<*/<
Hü�����S�TPU��ILaRHY[mȏ�

7Í1,*Ð�/96;6=Í�:,2*,
���>������¶�����*

23ÐǕ6=i�7ǵ,+56:;0�264)056=(5i�:;(50*,�2+����
<UP]LYamSUx�RVTIPUV]HUm�Z[HUPJL��]��ZWVQ\QxJx�OVYRV]aK\úUt�KT`JOHKSV�WYV�Z]HȱV]mUx�WSHZ[Ƚ�H�WȱLZUV\�TPRYVWmQLȏR\�
0KLmSUx�WYV�VWYH]`�WSHZ[V]ûJO�H\[VKxSȽ��UmYHaUxR �̀�Z]ȓ[SVTL[ �̀�RHWV[müL�TV[VYLR��P�WYLJPaUx�ZLY]PZ�LSLR[YVUPR`�H�:4+�KLZLR�
+]H�ULam]PZSt�KPNP[mSUx�3,+�KPZWSLQL�Z�WȱLZUûT�aVIYHaLUxT�UHZ[H]LUt�P�YLmSUt�[LWSV[`�]aK\JO\�H�WmQLJxOV�OYV[\�
0U[LNYV]HUm�ILaRHY[mȏV]m�[\YIxUH�]�Y\RVQL[P�WVZR`[\QL�TPTVȱmKUȓ�[PJOû�JOVK��KSV\OV\�üP]V[UVZ[�H�YV]UVTȓYUû�WYV\K�]aK\JO\�
0U[LSPNLU[Ux�THNUL[PJRû�ZWxUHȏ�]�VKRSmKHJxT�Z[VQmUR\�WV�VKSVüLUx�H\[VTH[PJR`�VJOSHKx�[VWUt�[ȓSLZV�H�WȱLWUL�Z[HUPJP�KV�YLüPT\�ZWmUR\�
+VKm]mUH�ZL�ZHKV\���[]HYV]HUûJO�VJLSV]ûJO�[Y`ZLR������������H����TT��H�OV\IPȏRV\�UH�ȏPú[ȓUx�OYV[\�

=ø:;9(/(�7ǵ,+�767Í3,5Ð4�(�;6?0*2ø40�=ø7(9@�73(:;ࠬ!
5,),A7,ǕÐ�767Í3,5Ð�=@:626<�;,736;6<������*�(�=A502<�76ùÍ9<!�/692ø�=A+<*/�(�7Í1,*Ð�/96;�A7ࠬ:6)<1Ð�62(4ù0;i�;Ǚù2i�767Í3,505@��502+@�5,:4Ǚǵ<1;,�;9@:2<�5(
30+:2i�;Ǚ36�(50�5(�/6ǵ3(=i�4(;,90Í3@��7ǵ0�:=(ǵ6=Í5Ð�73(:;ࠬ�A(10:;Ǚ;,�+ࠬ23(+5i�=Ǚ;9Í5Ð�5,)6�6+:Í=Í5Ð�2=ࠬ30�÷26+30=ø4�A736+05Í4��7ǵ,+�=ø4Ǚ56<�;9@:,2�5,*/;,
:;(50*0�A*,3(�=@*/3(+56<;�=�9,ù04<�(<;6�*66305.�

29(-;
,*);�5Í=6+�2�6):3<A,�(�;,*/50*2Í�+62<4,5࠮�`]�7YVMLZPVUmSUx�Z]HȱV]HJx�Z[HUPJL�WYV�LSLR[YVUPR\�H�WSHZ࠮�,3,+ :;9(5(������

��6WURMRYė�SŉHORçHQR



29(-;
+,0.5:,+�5)94,.�࠮�,3,+
8<(30;@

7Í1,*Ð�(�/6926=A+<÷5Í�:=(ǵ6=(*Ð�;,*/502(2*50/*,;�࠮�i�7(9(4,;9@�(
265:;9<2*, 2+����

���;,*/50*2Í�:7,*0-02(*,�:;(50*,�2+����

4VKLSV]t�VaUHȏLUx 2YHM[
+LSL�2+����

;̀ W�aHȱxaLUx 2VTIPUV]HUm�OVYRV]aK\úUm�H�OYV[V]m�WmQLJx�Z]HȱV]HJx�Z[HUPJL��]�

5HWmQLJx�UHWȓ[x���MYLR]LUJL ����=�(*������/a

*LSRV]û�TH_PTmSUx�WȱxRVU ����>

7ȱxRVU�OVYRV]aK\úUt�ZLRJL��/V[�(PY� ����>

;LWSV[Ux�YVaZHO�OVYRtOV�]aK\JO\ �����*�Hü������*��UHZ[H]P[LSUû�WV����*�

;LWSV[Ux�Z[HIPSP[H�]aK\JO\ ����*��70+�TPRYVWYVJLZVYV]t�ȱxaLUx�

;̀ W�aKYVQL�]aK\JO\ ;PJOû�ILaRHY[mȏV]û�]LU[PSm[VY�]�Y\RVQL[P��)Y\ZOSLZZ�MHU�

4H_PTmSUx�WYȽ[VR�]aK\JO\ Hü�����SP[YȽ�aH�TPU\[\

7ȱxRVU�WmQLJxOV�OYV[\ ���>

;LWSV[Ux�YVaZHO�WmQLJxOV�OYV[\ �����*�Hü������*

7V[LUJPmS�OYV[\�]ȽȏP�aLTP #���T=��HU[PZ[H[PJRt�WYV]LKLUx�,:+�:HML�

6KWVY�OYV[\�]ȽȏP�aLTP #���£

AVIYHaLUx�[LWSV[ �í��TxZ[Uû�KPNP[mSUx�3,+�KPZWSLQ

+tSRH�Wȱx]VKUxJO�RHILSȽ�Y\RVQL[x JJH�����JT

/TV[UVZ[�RVTWSL[Ux�Z[HUPJL JJH�����RN

���265:;9<2Ǖ5Ð�46+<3@�(�,3,2;9650*2i�ǵÐA,5Ð

/6926=A+<÷5ø�46+<3�/6;�(09������>�
)LaRHY[mȏV]û�]LU[PSm[VY�]�Y\RVQL[P!�,_[YtTUȓ�[PJOû�JOVK��#����K)���KSV\Om
üP]V[UVZ[�H�WYȽ[VR�Hü�����S�TPU�
2LYHTPJRt�[VWUt�[ȓSLZV!�9`JOSû�UmIȓO�[LWSV[`�a�����*�UH������*�IȓOLT
WV\OûJO����ZLR\UK�
7S`U\Sm�YLN\SHJL�[LWSV[`�H�MV\RmUx!�+]H�ZHTVZ[H[Ut�V[VȏUt�WV[LUJPVTL[Y`
WYV�WȱLZUt�UHZ[H]LUx�VIV\�WHYHTL[YȽ�
(\[VTH[PJRû�YLüPT�ZWmUR\!�4HNUL[PJRû�ZLUaVY�]L�Z[VQmUR\�WV�VKSVüLUx
ZW\Z[x�VJOSHaLUx�UH������*�H�]`WUL�MV\RmUx�

402967Í1,*Ð�/96;6=Í�:,2*,�����>�
(U[PZ[H[PJRt�WYV]LKLUx�,:+�:HML!�AHIYHȩ\QL�WVúRVaLUx�JP[SP]ûJO
WVSV]VKPȏV]ûJO�ZV\ȏmZ[LR�LSLR[YVZ[H[PJRûT�UmIVQLT�
=ûTȓUUt�WmQLJx�OYV[`�ȱHK`� ��4!�÷PYVRm�KVZ[\WUVZ[�R\üLSV]ûJO��aRVZLUûJO
P�KSm[V]ûJO�OYV[Ƚ�
:[HIPSUx�70+�YLN\SHJL!�4PRYVWYVJLZVY�\KYü\QL�UHZ[H]LUV\�[LWSV[\�Z�WȱLZUVZ[x
����*�P�WȱP�KV[`R\�Z�THZP]Ux�TȓKȓUV\�WSVJOV\�
2V]V]û�VKRSmKHJx�Z[VQmULR!�4HZP]Ux�Z[VQmULR�Z�ȏPZ[PJx�OV\IPȏRV\�H
KYm[ȓURV\�UH�OYV[ �̀

6)3(:;0�=@<ù0;Ð�=�+Ð35Ǚ�(�:,9=0:<
:[HUPJL�2+�����QL�PKLmSUx�WYV!�WYVMLZPVUmSUx�Z]HȱV]mUx�H�VWYH]`�WYHZRSûJO�WSHZ[Ƚ��H\[VTVIPSV]t�UmYHaUxR �̀�Z]ȓ[SVTL[ �̀�ZWVPSLY �̀�TV[VJ`RSV]t�RHWV[müL��WSHZ[V]t�UmKYüL�a�77��():��7,��7=*���WmQLUx�H
VKWmQLUx�LSLR[YVUPJRûJO�ZV\ȏmZ[LR�:4+�).(�UH�WSVúUûJO�ZWVQxJO��ZTYúȶV]mUx�[LWSLT�ZTYú[P[LSUûJO�I\üxYLR�H�MVYTV]mUx�[LYTVWSHZ[PJRûJO�[Y\ILR�

29(-;
,*);�5Í=6+�2�6):3<A,�(�;,*/50*2Í�+62<4,5࠮�`]�7YVMLZPVUmSUx�Z]HȱV]HJx�Z[HUPJL�WYV�LSLR[YVUPR\�H�WSHZ࠮�,3,+ :;9(5(������

��6WURMRYė�SŉHORçHQR



29(-;
+,0.5:,+�5)94,.�࠮�,3,+
8<(30;@

7Í1,*Ð�(�/6926=A+<÷5Í�:=(ǵ6=(*Ð�;,*/502(࠮��),A7,Ǖ56:;�79Í*,�(
6*/9(5(�A+9(=Ð 2+����

���=÷,6),*5i�AÍ:(+@�),A7,Ǖ56:;0�7ǵ0�79Í*0�:�/692ø4�=A+<*/,4

AmRHa�TxȱLUx�UH�SPKP�H�a]xȱH[H!�7YV\K�]aK\JO\�V�[LWSV[ȓ�Hü������*�aWȽZVI\QL�OS\IVRt�WVWmSLUPU`�[RmUȓ�IȓOLT�aSVTR\�][LȱPU`�
=ȓ[YmUx�WȱP�Z]HȱV]mUx�WSHZ[Ƚ!�7ȱP�[H]LUx�WSHZ[Ƚ�]aUPRHQx�aKYH]x�úRVKSP]t�KûT`�H�WS`U �̀�7YHJ\Q[L�WVK�VKZm]HJx�KPNLZ[Vȱx�ULIV�]�KVIȱL�]ȓ[YHUt�KxSUȓ�
AmRHa�WYmJL�]�ISxaRVZ[P�OVȱSH]PU!�5LWV\üx]LQ[L�]�ISxaRVZ[P�UmKVI�Z�ILUaxULT��ȱLKPKS �̀�YVaWV\ú[ȓKS`�HUP�]�WYHúUtT�WYVZ[ȱLKx�
=`JOSHaLUx�WȱLK�]`WU\[xT!�7ȱLK�]`WU\[xT�OSH]UxOV�]`WxUHȏL�]üK`�VKSVü[L�Y\RVQLȶ�KV�KYümR\�H�ULJO[L�WYVIȓOUV\[�H\[VTH[PJRû�J`RS\Z�KVJOSHaV]mUx��5mOSt�VKWVQLUx
UHWmQLUx�aUPȏx�RLYHTPJRt�[VWUt�[ȓSLZV�
6KRSmKmUx�WV\aL�KV�Z[VQmUR\!�/VYRV\�Y\RVQLȶ�P�WmQLKSV�VKRSmKLQ[L�]ûOYHKUȓ�KV�KVKHUûJO�RV]V]ûJO�Z[VQmURȽ��5PRK`�ULWVRSmKLQ[L�OVYRV\�[Y`ZR\�WȱxTV�UH�KLZR\
Z[VS\�

���6:6)5Ð�6*/9(55i�79(*6=5Ð�796:;ǵ,+2@��6677�

6*/9(5(�A9(2<
6JOYHUUt�IYûSL�Z�IVȏUxTP�RY`[`��Ǖ:5�,5������JOYmUxJx�WȱLK

VKZ[ȱxRU\[xT�YVa[H]LUtOV�JxU\��[H]PKSH�H�RHWPȏLR�WSHZ[\�

6*/9(5(�+ø*/(*Ð*/�*,:;
-PS[YHȏUx�WVSVTHZRH�Z�RVTIPUV]HUûT�fiS[YLT�(�7���Ǖ:5�,5

�������JOYmUxJx�WȱLK�]KLJOV]mUxT�VYNHUPJRûJO�WHY�a
[H]LUûJO�WVS`TLYȽ�H�RHSHM\U �̀

6*/9(5(�9<26<
1LTUt�[LWLSUȓ�VKVSUt�TVU[müUx�Y\RH]PJL�Z�RL]SHYV]V\�ULIV

RVüLUV\�KSHUx��Ǖ:5�,5������aHIYHȩ\QxJx�UmOVKUtT\
WVWmSLUx�

=ø:;9(/(�7ǵ,+�,3,2;90*2ø4�Ø9(A,4!
AHȱxaLUx�WȱPWVQ\Q[L�]ûOYHKUȓ�KV�ȱmKUȓ�\aLTUȓUt�amZ\]R`�����=�QPú[ȓUt�WYV\KV]ûT�JOYmUPȏLT��9*+����T(���5PRK`�ULV[]xYLQ[L�RY`[�Z[HUPJL�WVK�UHWȓ[xT�

79(=0+3(�796�6*/9(5<�,3,2;96502@��,:+�:(-,�
:[HUPJL�QL�]`YVILUH�]�HU[PZ[H[PJRtT�Z[HUKHYK\�,:+�:HML��7ȱP�WmQLUx�JP[SP]ûJO�VI]VKȽ�*46:�H�TPRYVWYVJLZVYȽ�WV\üx]LQ[L�\aLTȩV]HJx�UmYHTLR�H�HU[PZ[H[PJRV\�WVKSVüR\�UH�WYHJV]Pú[P�WYV�]`YV]UmUx
WV[LUJPmSȽ�

29(-;
,*);�5Í=6+�2�6):3<A,�(�;,*/50*2Í�+62<4,5࠮�`]�7YVMLZPVUmSUx�Z]HȱV]HJx�Z[HUPJL�WYV�LSLR[YVUPR\�H�WSHZ࠮�,3,+ :;9(5(������

��6WURMRYė�SŉHORçHQR



29(-;
+,0.5:,+�5)94,.�࠮�,3,+
8<(30;@

7Í1,*Ð�(�/6926=A+<÷5Í�:=(ǵ6=(*Ð�;,*/502(3=�6࠮�Í+Í5Ð�(�7ǵÐ79(=(
:=(ǵ6=Í5Ð�73(:;ࠬ 2+����

���7670:�6=3Í+(*Ð/6�7(5,3<�(�5(:;(=,5Ð�/6+56;

/6926=A+<÷5Í�:,2*,��/6;�(09�
;SHȏx[RV]û�ZWxUHȏ�/V[�(PY!�5Lam]PZSt�aHWU\[x�]`WU\[x�KT`JOHKSH�
+PZWSLQ�[LWSV[`�]aK\JO\!�AVIYHa\QL�WVüHKV]HUV\�H�YLmSUV\�[LWSV[\�]��*�
;SHȏx[RH�Ÿ���ź��(PY�;LTW�!�+PNP[mSUx�UHZ[H]LUx�[LWSV[`�]�RYVJxJO�WV����*�
6[VȏUû�RUVflxR�(PY�-SV^!�7S`U\St�UHZ[H]LUx�WYȽ[VR\�]aK\JO\����Hü����

/96;6=Í�:,2*,��0965�
;SHȏx[RV]û�ZWxUHȏ�0YVU!�5Lam]PZSt�aHWU\[x�]`WU\[x�TPRYVWmQLȏR �̀
+PZWSLQ�[LWSV[`�OYV[\!��TxZ[Uû�3,+�\RHaH[LS�[LWSV[`�WmQLKSH�
;SHȏx[RH�Ÿ���ź��0YVU�;LTW�!�7ȱLZUm�YLN\SHJL�[LWSV[`�OYV[\����¶�����*�
2VULR[VY�WYV�WȱPWVQLUx�WLYH!��RVSxRV]û�úYV\IV]HJx�RVULR[VY�Z�IHQVUL[LT�

���;()<32(�;,736;�(�4(;,90Í3ࠬ�796�:=(ǵ6=Í5Ð�73(:;ࠬ

ARYH[RH�WSHZ[\ ;̀ WPJRt�WV\üP[x�]�H\[VTVIPS\�H�KxSUȓ +VWVY\ȏLUm�[LWSV[H 7YȽ[VR�]aK\JO\

77��7VS`WYVW`SLU� 5mYHaUxR �̀�RY`[`�TV[VY\��WVKIȓO �̀�UmKYüR`�VZ[ȱPRV]HȏȽ �����*�¶������* :[ȱLKUx��Z[\WLȩ��¶��

(): 2HWV[müL�TV[VJ`RSȽ��THZR`�JOSHKPȏL��RY`[`�aYJm[LR �����*�¶������* :[ȱLKUx��Z[\WLȩ��¶��

7,��7VS`L[O`SLU� 2HU`Z[Y �̀�WHSP]V]t�UmKYüL��WSHZ[V]t�UmKVI` �����*�¶������* 5xaRû��Z[\WLȩ��¶��

7=*��7VS`]PU`SJOSVYPK� 7V[Y\Ix��LSLR[YVPUZ[HSHȏUx�SPú[ �̀�WVKSHOV]t�WYVfiS` �����*�¶������* :[ȱLKUx��Z[\WLȩ��¶��

7<9��7VS`\YL[HU� 7Y\üUt�UmYHaUxR �̀�TȓRȏLUt�KVWSȩR`�RHYVZLYPL �����*�¶������* 5xaRû��Z[\WLȩ��¶��

AÍ:(+(�:;,15i/6�4(;,90Í3<!
:]HȱV]HJx�KYm[�T\Zx�Iû[�=ù+@�aL�Z[LQUtOV�[`W\�WVS`TLY\�QHRV�VWYH]V]HUû�KxS��77�R�77��():�R�():���9ȽaUt�KY\O`�WSHZ[Ƚ�ZL�TVSLR\SmYUȓ�ULZWVQx�H�Z]mY�ZL�WȱP�WY]UxT�aH[xüLUx�YVaSVTx�

29(-;
,*);�5Í=6+�2�6):3<A,�(�;,*/50*2Í�+62<4,5࠮�`]�7YVMLZPVUmSUx�Z]HȱV]HJx�Z[HUPJL�WYV�LSLR[YVUPR\�H�WSHZ࠮�,3,+ :;9(5(������

��6WURMRYė�SŉHORçHQR



29(-;
+,0.5:,+�5)94,.�࠮�,3,+
8<(30;@

7Í1,*Ð�(�/6926=A+<÷5Í�:=(ǵ6=(*Ð�;,*/502(7>;:�76࠮��:=(ǵ6=Í5Ð
73(:;ࠬ�(�7Í1,5Ð 2+����

���2962�A(�2962,4!�679(=(�79(:23i/6�73(:;6=i/6�5Í9(A5Ð2<

7ǵÐ79(=(�:=(96=i�736*/@
���0KLU[PfiR\Q[L�[`W�WSHZ[\�WVKSL�]`SPZV]HUt�YLJ`RSHȏUx�aUHȏR`�UH�Y\I\�KxS\��UHWȱ��%77�,7+4#��
���5H�RVUJxJO�WYHZRSPU`�]`]Y[LQ[L�]Y[mȏRLT����¶��TT�V[]VY`�WYV�aHZ[H]LUx�úxȱLUx�[YOSPU �̀
���6IYV\Zx�IHY]\�]�VRVSx�WYHZRSPU`�]�úxȱJL�JJH����TT�OY\IûT�ZTPYRLT�7���
���7VTVJx�MYtaR`�ULIV�úRYHIR`�]`[]Vȱ[L�]�WYHZRSPUȓ�KYmüR\�[]HY\�=�WVK��OSLT�JJH� ���
���6KTHZ[ȓ[L�WV]YJO�PZVWYVWHUVSLT��ULWV\üx]H[�ȱLKPKSH�YVaWV\ú[ȓQxJx�WSHZ[���

:=(ǵ,5Ð�(�A*/3(A,5Ð
���5HZHȑ[L�YLK\RȏUx�[Y`ZR\�����ULIV���TT�H�UHZ[H][L�WȱLKLWZHUV\�[LWSV[\�WVKSL�[HI\SR �̀
���5HOȱLQ[L�ZV\ȏHZUȓ�=�KYmüR\�P�OYV[�WȱxKH]UtOV�Z]HȱV]HJxOV�KYm[\��KVR\K�ULaTH[Ux�H

ULaTȓRUV\�
���:]HȱV]HJx�KYm[�aH[SHȏ\Q[L�WVK��OSLT�����KV�KYmüR`�aH�Z[mStOV�RYV\üP]tOV�VOȱL]\�
���7V�aHWSUȓUx�KYmüR`�ULJO[L�Z]mY�]VSUȓ�]`JOSHKUV\[�UH�]aK\JO\��UPRK`�ULJOSHKP[�]VKV\�¶

aRȱLOUL���
���7V�]`[]YaLUx�WȱLIY\Z[L�Z]mY�KV�YV]PU`�H�WȱPWYH][L�WYV�SHRV]mUx�

���76:;<7�7Í1,5Ð�(�6+7Í1,5Ð�,3,2;9650*2ø*/�:6<ǕÍ:;,2

7ȱP�WmQLUx�KLZLR�7*)�aHWUȓ[L�TPRYVWmQR\�H�UHZ[H][L�[LWSV[\����¶�����*��WYV�ILaVSV]UH[û�JxU����¶�����*���6ȏPZ[ȓ[L�OYV[�V�UH]SOȏLUV\�OV\IPȏR\�H�UHULZ[L�RHWR\�ȏLYZ[]tOV�JxU\��7ȱPSVü[L�OYV[
ZV\ȏHZUȓ�R�]û]VK\�ZV\ȏmZ[R`�P�WSVúJL�KLZR`�WV�KVI\��¶��ZLR\UK��WȱPSVü[L�[Y\IPȏRV]û�JxU�Z�[H]PKSLT�H�WV�YVaSP[x�WmQR`�ULQWY]L�VKZ\ȩ[L�JxU�H�WV[t�OYV[��7ȱP�VKWmQLUx�VI]VKȽ�:4+�OVYRûT�]aK\JOLT
HWSPR\Q[L�NLSV]t�[H]PKSV��UHOȱx]LQ[L�]û]VK`�[Y`ZRV\�����TT�RYV\üP]ûT�WVO`ILT�a�]ûúR`����TT�H�ZV\ȏmZ[R\�]`QTȓ[L�]HR\V]V\�WPUaL[V\�

<76A695Ǚ5Ð�796;0�7ǵ,/ǵÍ;Ð�7*)!
7ȱP�VKWmQLUx�:4+�UPRK`�ULKYü[L�WYV\K�]aK\JO\�UH�QLKUVT�TxZ[ȓ�KtSL�ULü���ZLR\UK��/YVax�KLSHTPUHJL�KLZR`�WSVúUûJO�ZWVQȽ�H�VK[YüLUx�TȓKȓUûJO�WmQLJxJO�WSVúLR�

29(-;
,*);�5Í=6+�2�6):3<A,�(�;,*/50*2Í�+62<4,5࠮�`]�7YVMLZPVUmSUx�Z]HȱV]HJx�Z[HUPJL�WYV�LSLR[YVUPR\�H�WSHZ࠮�,3,+ :;9(5(������

��6WURMRYė�SŉHORçHQR



29(-;
+,0.5:,+�5)94,.�࠮�,3,+
8<(30;@

7Í1,*Ð�(�/6926=A+<÷5Í�:=(ǵ6=(*Ð�;,*/502(࠮��Ø+9ù)(�(�7iǕ,�6
;675Í�;Ǚ3,:( 2+����

���/(94656.9(4�Ø+9ù)6=ø*/�Ø265ࠬ�(�Ǖ0÷;Ǚ5Ð

:V\ȏmZ[RH 0U[LY]HS 7ȱLKLWZHUû��RVU�H�KVWVY\ȏLUû�WVZ[\W

7mQLJx�OYV[�TPRYVWmQR` 7ȱLK�H�WV�RHüKtT�WmQLUx 6ȏPZ[P[�V�UH]SOȏLUV\�OV\IPȏR\�ULIV�TVZHaUV\�KYm[ȓUR\��7V�ZRVUȏLUx�WYmJL�WVRYû[�OYV[�]YZ[]V\
JxU\�WYV[P�V_PKHJP�

/VYRV]aK\úUt�[Y`ZR` 7ȱLK�]ûTȓUV\
6KZ[YHUP[�aI`[R`�YVa[H]LUtOV�WSHZ[\�TVZHaUûT�RHY[mȏRLT�aH�[LWSH��;Y`ZR`�TȓUP[�]ûOYHKUȓ�WV
]`JOSHKU\[x�UH�#�����*�

:HJx�TȱxüRH�KT`JOHKSH 2HüKû�TȓZxJ ARVU[YVSV]H[�TȱxüR\�UH�ZWVKR\�Y\RVQL[P��6KZ[YHUP[�WYHJO�H�]SHZ`�IYmUxJx�]VSUtT\�UHZm]mUx
JOSHKPJxOV�]aK\JO\�

:[VQmULR�H�THNUL[PJRû�ZLUaVY 7YȽIȓüUȓ
<KYüV]H[�KVZLKHJx�SȽüRV�ȏPZ[t��HI`�I`SH�aHY\ȏLUH�ZWVSLOSP]m�HR[P]HJL�THNUL[PJRtOV�ZWxUHȏL
H\[VTH[PJRtOV�JOSHaLUx�

���76:;<7�=ø4Ǚ5@�2,9(40*2i/6�;675i/6�;Ǚ3,:(

=ø4Ǚ5(�;Ǚ3,:(�/6926=A+<÷5i�9<261,;0
6KWVQ[L�Z[HUPJP�VK�Zx[ȓ�����=�H�ULJO[L�Y\RVQLȶ�aJLSH�]`JOSHKUV\[�
6KúYV\I\Q[L���\WL]ȩV]HJx�úYV\I`�WSHZ[V]tOV�WSmú[ȓ�Y\RVQL[P�H�ZLQTȓ[L�VJLSV]V\�[Y\IPJP�
6WH[YUȓ�VKWVQ[L�RVULR[VY`�RLYHTPJRtOV�[VWUtOV�ȏSmUR\�H�[LYTVȏSmUR\�H�]SVü[L�UV]t
VYPNPUmSUx�[ȓSLZV�

=ø4Ǚ5(�;Ǚ3,:(�402967Í12@
6KúYV\I\Q[L�YûOV]HUV\�TH[PJP�OYV[\�H�Z[mOUȓ[L�RV]V]t�WV\aKYV�
7V]VS[L�WSHZ[V]V\�WȱL]SLȏUV\�TH[PJP�Y\RVQL[P�WmQLKSH�
=`[mOUȓ[L�RLYHTPJRt�[VWUt�[ȓSLZV����>��VKWmQLQ[L�]VKPȏL�H�WȱPWmQLQ[L�UV]t�[ȓSLZV�ZL
ZWYm]UV\�WVSHYP[V\�ȏPKSH�

AÍ2(A�76<ùÐ=Í5Ð�7035Ð2<�5(�/96;@!
7mQLJx�OYV[`�THQx�[LURV\�VJOYHUUV\�]YZ[]\�UPRS\�H�üLSLaH��5PRK`�QL�ULȏPZ[ȓ[L�WPSUxRLT�HUP�IY\ZUûT�WHWxYLT��+VúSV�I`�R�VRHTüP[tT\�aUPȏLUx�WV]YJO\�H�]`üYmUx�TȓKȓUtOV�QmKYH�OYV[\�[H]PKSLT�

29(-;
,*);�5Í=6+�2�6):3<A,�(�;,*/50*2Í�+62<4,5࠮�`]�7YVMLZPVUmSUx�Z]HȱV]HJx�Z[HUPJL�WYV�LSLR[YVUPR\�H�WSHZ࠮�,3,+ :;9(5(������

��6WURMRYė�SŉHORçHQR



29(-;
+,0.5:,+�5)94,.�࠮�,3,+
8<(30;@

7Í1,*Ð�(�/6926=A+<÷5Í�:=(ǵ6=(*Ð�;,*/502(࠮��*/@)6=Í�/3Í÷,5Ð�(
6+:;9(Ǯ6=Í5Ð�AÍ=(+ 2+����

���+0(.56:;02(�*/@)6=ø*/�2Ô+ࠬ�5(�+0:73,10

*O`IV]û�R}K =ûaUHT�JO`I` 5mWYH]Ut�VWH[ȱLUx

:�,��:LUZVY�,YYVY� 7VY\JOH�[LWSV[UxOV�ȏPKSH��[LYTVȏSmUR\��]�Y\RVQL[P�ULIV�WȱLY\úLUû�RHILS� ARVU[YVSV]H[�aHWVQLUx�RVULR[VY\"�WȱLTȓȱP[�VKWVY�[LYTVȏSmUR\"�]`TȓUP[
[VWUt�[ȓSLZV�

/�,��/LH[LY�,YYVY� 7ȱLY\úLUt�[VWUt�[ȓSLZV��WȱLWmSLUm�ZWPYmSH��ULIV�ZLSOmUx�[YPHR\�ȱxaLUx�
=`TȓUP[�RLYHTPJRt�[VWUt�[ȓSxZRV�]�Y\RVQL[P�aH�UV]t�VYPNPUmSUx�[ȓSLZV
2YHM[
+LSL�

-�,��-HU�,YYVY�
AHZLRU\[û�[\YIxUV]û�]LU[PSm[VY�]�OVYRV]aK\úUt�Y\RVQL[P"�JO`Ix�WYȽ[VR
]aK\JO\�

ARVU[YVSV]H[�JPax�[ȓSLZH�]�ZHJx�TȱxüJL"�V]ȓȱP[�]VSUt�V[mȏLUx�YV[VY\"�]`TȓUP[
]LU[PSm[VY�

+PZWSLQ�ULZ]x[x *O`Ix�UHWmQLUx"�WȱLWmSLUm�WVQPZ[RH�UH�aHKUxT�WHULS\�Z[HUPJL�
=`TȓUP[�ZRSLUȓUV\�[Y\IPȏRV]V\�WVQPZ[R\���(�]�amZ\]JL�0,*"�aRVU[YVSV]H[
ZxȶV]û�RHILS�

���AÍ=Ǚ9,Ǖ5i�05:;9<2*,�796�+36</6<�:763,/30=6:;

2VTIPUV]HUm�Z]HȱV]HJx�H�WmQLJx�Z[HUPJL�2YHM[
+LSL�2+�����WȱLKZ[H]\QL�ULWVZ[YHKH[LSUt�T\S[PM\URȏUx�aHȱxaLUx�WYV�H\[VRHYVZmYU �̀�LSLR[YVZLY]PZ`�P�TVKLSmȱL��+ȽZSLKUt�KVKYüV]mUx�H\[VTH[PJRtOV
KVJOSHaV]mUx�WV�WYmJP�H�WV\üx]mUx�R]HSP[UxJO�WmQLJxJO�OYV[Ƚ�H�Z]HȱV]HJxJO�KYm[Ƚ�]mT�aHQPZ[x�WYVMLZPVUmSUx�]ûZSLKR`�H�KSV\OVSL[V\�üP]V[UVZ[�

29(-;
,*);�5Í=6+�2�6):3<A,�(�;,*/50*2Í�+62<4,5࠮�`]�7YVMLZPVUmSUx�Z]HȱV]HJx�Z[HUPJL�WYV�LSLR[YVUPR\�H�WSHZ࠮�,3,+ :;9(5(������

��6WURMRYė�SŉHORçHQR



29(-;
+,0.5:,+�5)94,.�࠮�,3,+
8<(30;@

7Í1,*Ð�(�/6926=A+<÷5Í�:=(ǵ6=(*Ð�;,*/502(�796/3࠮�Í÷,5Ð�6�:/6+Ǚ�(
AÍ9<Ǖ5Ð�76+4Ð52@ 2+����

���,:�796/3Í÷,5Ð�6�:/6+Ǚ��,*�+,*3(9(;065�6-�*65-6940;@�
=ûYVIJL���+V]VaJL�KV�,<!�-VYLPU[YHKL�:�(�
:xKSV�ZWVSLȏUVZ[P!�1HU}^LR��\S��4VKYaL^PV^H������������;HYJa`U��7VSZRV
0Ǖ���29:!�������� 0+�࠮���Ǖ���507!�73��������� 
;xT[V�UH�Z]V\�]ûOYHKUx�VKWV]ȓKUVZ[�WYVOSHú\QL��üL�]ûYVILR!
=ûYVILR!�7YVMLZPVUmSUx�RVTIPUV]HUm�OVYRV]aK\úUm�H�OYV[V]m�WmQLJx�Z]HȱV]HJx�Z[HUPJL��]��2YHM[
+LSL�2+�����Z�JLSRV]ûT�WȱxRVULT�����>��OVYRV]aK\úUûT�TVK\SLT�/V[�(PY�����¶�����*�
WYȽ[VR�]aK\JO\�Hü�����S�TPU�Z�WS`U\SV\�YLN\SHJx���TPRYVWmQLȏRV\�����¶�����*���K]ȓTH�ULam]PZSûTP�3,+�KPNP[mSUxTP�KPZWSLQP��H\[VTH[PJRûT�JOSHaLUxT�]�WVOV[V]VZ[UxT�Z[VQmUR\�H�ZHKV\��
]ûTȓUUûJO�YLK\RȏUxJO�[Y`ZLR�WYV�Z]HȱV]mUx�WSHZ[Ƚ�H�VKWmQLUx�:4+�).(
4VKLSV]t�VaUHȏLUx!�2+����
9VR�]ûYVI`���*LY[PfiRHJL!�����

���(73026=(5i�,=967:2i�:4Ǚ950*,�(�/(94650A6=(5i�5694@
(WSPRV]HUt�ZTȓYUPJL�,]YVWZRtOV�WHYSHTLU[\�H�9HK`!

:TȓYUPJL���������,<�V�UxaRtT�UHWȓ[x��3=+�
:TȓYUPJL���������,<�V�LSLR[YVTHNUL[PJRt�RVTWH[PIPSP[ȓ��,4*�
:TȓYUPJL���������,<�V�VTLaLUx�ULILaWLȏUûJO�Sm[LR�]�LSLR[YVaHȱxaLUxJO��9V/:�

/HYTVUPaV]HUt�[LJOUPJRt�UVYT`��Ǖ:5���,5���0:6�!
Ǖ:5�,5����������Ǖ:5�,5�������������)LaWLȏUVZ[�LSLR[YPJRûJO�ZWV[ȱLIPȏȽ�
Ǖ:5�,5����������Ǖ:5�,5����������,SLR[YVTHNUL[PJRm�RVTWH[PIPSP[H�
Ǖ:5�,5������������Ǖ:5�,5������������,TPZL�OHYTVUPJRtOV�WYV\K\�H�RVSxZmUx
UHWȓ[x�

=ûYVILR�I`S�WVKYVILU�WVZV\aLUx�ZOVK`�]�ZV\SHK\�Z�WȱxZS\úUûTP�TVK\S`�H�ZWSȩ\QL�]LúRLYt�amRSHKUx�WVüHKH]R`�UH�ILaWLȏUVZ[�H�VJOYHU\�aKYH]x��;LJOUPJRm�KVR\TLU[HJL�QL�\SVüLUH�]�ZxKSL�ZWVSLȏUVZ[P
-VYLPU[YHKL�:�(�

=�;HYJa`U\�KUL�����SLKUH�����
2Ya`Za[VM�-VYLPU

7YLaLZ�AHYaǃK\�-VYLPU[YHKL�:�(�

���AÍ9<Ǖ5Ð�76+4Ð52@�(�AÍ9<Ǖ5Ð�:,9=0:�=�Ǖ9
:WVSLȏUVZ[�5LQLKSû�Z�Y�V���ZL�ZxKSLT�]�ǕLZRt�YLW\ISPJL��WYV]VaV]H[LS�H\[VYPaV]HUtOV�PU[LYUL[V]tOV�H�]LSRVVIJOVKUxOV�WYVKLQL�^^ �̂UHZLUHYHKP�Ja��WVZR`[\QL�UH�]ûYVILR�aUHȏR`�2YHM[
+LSL
amY\R\!

���TȓZxJȽ�WYV�ZWV[ȱLIP[LSL��M`aPJRt�VZVI`�ULWVKUPRHQxJx��]�ZV\SHK\�Z�VIȏHUZRûT�amRVUxRLT�ȏ��� ������:I�

���TȓZxJȽ�WYV�WVKUPRH[LSZRt�Z\IQLR[`�H�WYm]UPJRt�VZVI`��UmR\W�UH�0Ǖ6��
AmY\RH�ZL�]a[HO\QL�UH�]HK`�TH[LYPmS\�H�]ûYVIUx�]HK`�]aUPRSt�WYVRHaH[LSUV\�JO`IV\�]ûYVI �̀�AmY\RH�ZL�UL]a[HO\QL�UH�VWV[ȱLILUx�aWȽZVILUt�IȓüUûT�WYV]VaLT��ULVKIVYUûT�amZHOLT��WȱL[ȓüV]mUxT�
aHULKImUxT��KYüI`�ULIV�WVúRVaLUxT�aWȽZVILUûT�JPaxTP�[ȓSLZ`�ȏP�OH]mYPx��AmY\ȏUx�H�WVamY\ȏUx�ZLY]PZ�aHQPúȶ\QL�ZLY]PZUx�Z[ȱLKPZRV�KV]VaJL�

���05-694(*,�2�,2636.0*2i�302=0+(*0�A(ǵÐA,5Ð�(�6)(3ࠬ
=�ZV\SHK\�ZL�amRVULT�ȏ�����������:I��V�VKWHKLJO�ULZTx�Iû[�]`ȱHaLUt�LSLR[YVaHȱxaLUx�]`OHaV]mUV�KV�ZTȓZUtOV�RVT\UmSUxOV�VKWHK\��7ȱLKLQ[L�Z[HUPJP�UH�ZIȓYUt�TxZ[V�LSLR[YVVKWHK\��RH[HSVNV]t�ȏxZSV
VKWHK\����������¶�]`ȱHaLUm�LSLR[YPJRm�H�LSLR[YVUPJRm�aHȱxaLUx���6JLSV]t�[Y`ZR`�H�Z[VQmULR�VKL]aKLQ[L�KV�ZIȓY\�RV]Ƚ�����������¶�üLSLaV�H�VJLS���6IHSV]û�RHY[VU�WȱLKLQ[L�KV�ZIȓYV]tOV�WHWxY\������������

���AÍA5(45Ð2�6+)695ø*/�265;963��9,=0AÐ�(�:,9=0:5Ð*/�Ø265ࠬ

+H[\T +Y\O��RVU\���9L]PaL 7YV]LKLUt��RVU �̀�RVU[YVSH�KxSȽ 9Hax[RV�H�WVKWPZ

������������ =ûZ[\WUx�RVU[YVSH�]ûYVIJL��8*� 2VU[YVSH�RVTWSL[UVZ[P��YVaTȓYȽ��QHRVZ[P�H�IHSLUx�]ûYVIR\ -VYLPU[YHKL�:�(��8*�+LW[�

° ° ° °

° ° ° °

° ° ° °

29(-;
,*);�5Í=6+�2�6):3<A,�(�;,*/50*2Í�+62<4,5࠮�`]�7YVMLZPVUmSUx�Z]HȱV]HJx�Z[HUPJL�WYV�LSLR[YVUPR\�H�WSHZ࠮�,3,+ :;9(5(������

��6WURMRYė�SŉHORçHQR


