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6}LGXWHHNRQQ � NDYDQGDPLQ ��� LVN� YlOWLPLV ��� � VPlUJLO

6}LGXWHHNRQQ ! NDYDQGDPLQ "$#&%(' DMDOL)+* LJHDHJVHOW , RKXWX - .0/ ! SRVLWLLYVHWH
HPRWVLRRQLGHJ 1 VLKWSXQN 2 354 }XGPLVHNV 6 2P 1 V}L 7&8:9 ODQHHULPLVH ; SHD< MXK 2 DUYHVWDPD
NDYDQGDWDY = WHHNRQQ = SLNNXVW > VHOO ? OlELPLVHN @ NXOXYDA DHJ = QLQ B N =:? QG = NX CED XKL
VXXWOLNNXVW F 3ODQHHULW G H W I I OlELPLVJ P}MXWDYD H WHHG I VHLVXNRUG K OLLNOXVWLKHGX L QLQ M W I I MD
LOPDRON O V}OWXYD P Q DDVWDDMDVW R 7HHNRQQ S SLNNXV T NDYDQGDPLVH P Y}LU VHOO T MDRWDGD
ROHQHYD V W VHOO X SLNNXVHV W NROP XYX ULQHYDVV X NDWHJRRULDVVH�
Z [ P}Q \ NXQ ] P}QHN�PQ \ NLORPHHWU ] NDXJXVHOH�^ _

P}QHVDM ` NLORPHHWU a NDXJXVHOH�b c WXKDQG d M efd QDg NLORPHHWU h NDXJXVHOH�

/�KLNHVH i YDKHPDDG

0}Q j �N�PQH k NLORPHHWULW j SLNNXVW j WHHNRQGDG j NRUUD lnm&o WHJHPLV p HQDPDVp qnq JDSlHYDVWH
V}LWXGHJD r 1HH sutwv OJHYD s VXXUH x RVD x P||G y WXQWv s WHL s M y WlQDYDLG r 6}LWH xfx DJH z {�| HDWXG
YDKHPDLG } WHD~ MXK | HQDPDV | { NX { NDX y NXOv&~ WD z DHJ y NRQNUHHWVH z NHOODDMD z VHOO � YDKHPDD
OlELPLVHNV r 2P y NRJHPXVW �uy OXVH z��&� MXK { z YlOM y NXMXQH�wv s WHDWv s�� DUMXPXVHG r 1lLWHNV
VDD� MXK� RVDOLVH � � YDOLG � V}LWPLV � NHOODDHJD � .HOO � NDKHNVDN � W||O � V}LWH � Y}L� MXKLO
VHOOHN � NXOXG � KRPPLNXV��� � SSWXQG � DUYHVWDGH � NHVNPLVH � �u�&� PLQXWLW � 6HHJ � SHDN � WD
YlOM � V}LWP � KLOMHPD � � SRR � NDKHNVD � NXL ���&� PLQX � � ���&��� HVNPLQ � W||OHV}LGXDH � MD
P}QHOJ � SlHYD � Y}L� W   W||O ¡ KLOLQHGD ¢ VDPD £ M}XD� W   YDKH �5¤ ||O ¡ N  ¦¥ PLQX¤ � ¤ YDUHP�
6}LWH § NRGXQ̈ YlOM © NH ª ª ��� «w¬ M}XD­ MXK ¨®¨ ||O ¯ VDP © WHH ° OLLNXGH § DJ ©±«w¬ PLQXWLJD�
/DKNXGH ² NRGXQ ³ YDL ´�µ ¶ PLQX³ · ³ YDUHP��KRLḐ MXK ³ V}LWH ²�¹ º&¹w¹w»¦µ ¶ PLQX ³ · ³ DHJ ¼ M ¼ VDPDV
VDDYXWḐ W ¼ N ¼ YlLNHV ½ N�WXV ½ NRNNXKRLX ¾ NXQ ¼ SHDW »&̧À¿ lKHÁ OLLNOXVXPPLNXWHV Â /LVDNV
VHOOHO ½ M}XḐ W ¼f½ QQ ½ W||SlHY ¼f¼ OJXV³ VHOO ½Y½ WW ½ YDOPLVWDG ¼ M ¼Y½ · KLOLQ ½ W||OH�

.DYDQGDGH Ã O�KLWHHNRQG Ä Y}}UD Ã OLQQD Ã Y} Å �VXXQDV Æ WXOHÇ V}LGXDM Ä SODQHHULPLVHO
DUYHVWDGD Æ NX Å�È lSVH É È SHDP Ê NRKDO Ê M}XGPD Ë .X Å NRKDOHM}XGPLV Ê®Ä Ê Ì H Å RO Ê®Ê U Å È Å ROXOLQH�
Y}LÇ MXK È�È HHNRQQ Ä SODQHHULPLVH É�É lKWXG Ä�Ä QW Í Î WHHGHY}UJXVWL ÏwÍuÏ HVNPLVHV È NLLUXVHVW Ë .XL
DJ Ä WHJHPLVÈÑÐ&Ò DVMDDMDPLVHJD Æ PLOOHO Ê KLOLQHPLQ Ê Y}LÇ WXX Ä ROXOLV È NDKMX Æ WXOHE
WHHNRQQDN Ã SODQHHULWDYDÈ DHJ Ä VXXUHQGDG Ä NXQ Å NDKHNRUGVHNV Ë /�KLPDDOLV Ê WHHNRQQD
NDYDQGDPLVH ÉYÈ XOHÇ DUYHVWDG ÄÀÄ VMDROX Æ HÈ VDP Ä YDKHP Ä Ä OlELPLV Ê NLLUXVH ÎÓÐ&Ò:Ð OXOLVHOW
HULQHYD Î®Ô lHYDVH É�È Å SSWXQQ Å ÉwÕ Ä |LVH É DMDO Ë 6}LWH Ã Y}}UDVV Ê SLLUNRQG Ä Y}LÇ OLVDDHJ Ä NXOXGD
N Ä VRELY Ä SDUNLPLVNRK Ä OHLGPLVHNV�

.XOJHPLVH Ö SXQNWLV ×�Ø SXQN × ÙnÚ Y}LYD Û V}LGXDHJ Ü ROXOLVH Ö × SLNHQGDG Ü WlQDYDW Ý UHPRQGLG�
RRWDPDWX Ö ×�× HNNL Þwß Û OLLNOXVWDNLVWXVHG à 6DPD áYá DDâ�ã Ü VHOOLVW Ý WDNLVWXVW Ý LOPXPLV × NDXGVHOW
SURJQRRVLGD à /LLNOXVWDNLVWXVH Û�ä å LYD Û WHNNLG Ü VHRVH á OLLNOXV Ý�Ü MXWLV Ý �PEHUNRUUDOGXVHJD
N}UJHW Ý N�ODOLVW Ý VDDEXPLVHO æ NX Ù SROLWVH Ù VXOJHâ DMXWLVH Ö ×YÖ Ù Ù NOXVHN á P}QH Û WlQDYD ÛÀä å L
WHHWLQJLPXVW ç ROXOLQ ç PXXWXPLQH è (WW ç SURJQRRVLG éêç ë V é é OLLNOXV}QQHWXVHVì Y} ë IRRUL
ULNNHVì�ì HNNLíwî ïðî PPLNXLG è 6DPD ñ H ë RO ç KDUXOGDVH ï�ò é |LVH ï OLLNOXVXPPLNXG ó PLV
WHNLYD ï VXXU�ULWXVW çfé MDO�
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7HHNRQQ � NDYDQGDPLVH � VXXUHPDWH 	 OLQQDGH 	 NDYDQG ��
 WW 
 N � VHGD ��
�������� DUNLG � V}LGXN�
/LQQDG 
 WHDW����� LLUNRQGDGH 	 Y}L��� DUNLPLQ 
 ROO � WDVXOLQ 
 QLQ � YDKH ������� DUNLPLVSLOHWLG
YDMDOL�! DUH" YDOPL # PXUHWVHGD $ -lWWH #�# }LGXN % DJ & WDVXOLVHV ' SDUNLPLVWVRRQLV ' YlOMDSRROH�
WXOH( VLKWSXQN ' % PLQQ & MDOJV %�) & VHOOHN # NXO *�( MlOOHJ %!+ % VDDHJD $ 6}LGXN % SDUNLPLVNRKWD
YDOLGH # S�� & KLQQDWD��ND #,# - -/.�01��& SLLVDYD + '�' XUYDOLQH�

6}LWH # OLQQ & OlKHGDO - PDDO - Y}L( OLLNOXVXPPLNXL 2 WHNNLG & WHDW*�2 VXXQGDGH # MD
NHOODDHJDGHO $ 6XYLODVV - Y} % PHWV & VHHQHO - V}LWH # H % RO - �OGMXKX + NRKDOHM}XGPLV -3& - J
ROXOLQ - M & NLLUXVWDPLVHN #�4�*�*�2�*�(54�6�7 MXV $ .X %�+ % % NOXVYRR 89.�0 DHJODQH : VLL #;# DJHGDVHG
P||GDV}L <�=�<?>�@�A MXVWDYD < WHHGH B YDL < OLLNOXVRKWOLNN C ROXNRUGL D +RL <�= HHPDO C QHQGHVW�
NHOO C MDRN E W =�F�<�=�G HHVOLLNXYDVH V}LGXNLV H P||G I VDDPLQ C�C O =?J�K VLPXV D 0}LVWOLJ MXKH HL
OlK L VHOOLV L V}LGXVWLLOLJ M NDDV M M M YHHOJ N HQDP O H N DVP VHOOLVHL Q MXKW LSR NRUUDO L NXWVXP M T Y}L
³NDVYDWDPD´ U 6DPD V H N�W RK N XQXVWDG M SLLVDYDW SLNLYDKHW HHVOLLNXMDJD O PL V PXXGDE
WXUYDOLVHPDN V MXV W 6LX�P V}LGX��3H Y PHHOHV Z OLLNOXVH [ H \ RO ] Y}LPDOL ^�^ R ^�^�_�` RLG Y1Y HJD�

/�KLV}LWXGH a�b c c M d LOPDROe�f WDYDOLVH a b ROXOLVH a b H g PXXWX h .RJHPXVOLNX a b Y}Li DJD
NLQQLWDG djc b!a g EHGXV c;c VLQHPLV c Y}LPDOXVH a Y}Li V c c VDJH a g�b HNNLG d;d VXO d SLLULO k NXQD
DVXOD l DOXVWDWDNV c OLEHGXV c W}UMHb �OGUHHJOLQ d YDUHP h 6DPD l SHDP c?d ODb g ROHP d YDOPLV
RRWDPDWXVWHNV k NX l �NVL m�e�f WlQDYDG k WlQDYDO}LJe�fon�p�g YLLPDVH f PHHWUL f ULVWPL m�e HH l RQ
OLEHGDG h 3DNVe OXPLNDWW c NRUUD a PXXWXYD f?q DOM e�f?m�p UYDOWlQDYD f WDYDV}LGXNLWHO c UDVNHOW
OlELWDYDWHNV h .XLJ g�b DOYH a NDVXWDWDNV crc QDPDVb g�b DOYHUHKY c � sutvf HWVHPEULVb NXQ g ��
PlUWVLQ g NRKXVWXVOLN w H g RO c WDOYHUHx�n LPHYDKHQG k PL l LJD l ROXNRUUD l SllVWDNV h . d QHQGH
WHJXULWHJ d WXOHi DUYHVWDG d WHHNRQQ d SODQHHULPLVHO

7LK y z/{�| HOX }o} LWXDWVLRRQH ~ NX }�{�|j� lJD�YlJ � NLLUH � .XLGD }�} }LW � VHOOLVH }�} LWXDWVLRRQLV"
$LQX } }SHWXV ~ PL }!} HOOLVH } ROXNRUUD }�{�|?��� LPDOL� MXKLO � NDDV ��� QG ��{�| MlUJPLQH � 6XUX
PDK �o��� L � HPRWVLRRQLG� NHVNHQG � V}LGXN� � XKWLPLVHOH� lU� YDDW�o��� UGDJ � NHOO � M ��� PD

�OODWXVHN� OHLDG��H� ROH� M}XGQX �1��� KDO �/� � LG � YDUHP��NX� ROHNVL� Y}LQX �1� UYDWD�

.HVNPLVH � WHHSLNNXVHG
3ODQHHULGH ��� }LW ��������� P}QHVDM � NLORPHHWU � NDXJXVHO � Y}L� HHOGDGD   H¡ V}LGHWDNV � (HVWL
SLLUHV ¢ 9lKHVW £ V}LGXNRJHPXVW £ NRUUD ¤¦¥ § WHHGHY}Ü�©?ª DOYDV « ¬�« XQGH ­ Y}WW § NDDV § NDDUW�
-XE § V}LW ©!¨ DYDQGDGH ­ WXW®�©!¨ DDUG ¬ ¤�¤ lELWDY § WHHGHY}UJXJD ¢ 0LWW £1§ OD« ¬ H ¬ RO £ N}LJ £ O�KHP
W £ £ N}LJ £ RWVWDUEHNDP ¢ .X ¬/« £ £ NXOJH̄ P||G § S}KLPDJLVWUDDOH °�±�²j² HH ³ WHH ³ HQDPDVWL
QRUPDDOVH ¤ «;¤ lELWDYD ³´¨�§ UHPRQGLWDYDWH ¤�« HHO}LNXGH ¤ Y} ¬;±�²µ¨�± UUDOGDW©�³ UDKXOGDYDG
�PEHUV}LGXG��6DPD ­ S}KMXVWD̄ WHHUHPRQ «�¤ ¬ V §¶§ MDNXOX�

9lLNVHPDWH ¤ �NRKDOL ¨�© WlKWVXVHJD · WHHGH ¤ Y}L̄ DJ §!£ VLQHG §!¸ �OODWXVL´ ° PLG § K £ § WDKWPLVH
MXXUH ­¶±�²�®�¹ LPDOL̈ HWW £ QlKD ¢ .LQGODV « ¬¦±�² VRRYLWD®o¨�©�© ODW §�£ QQ £ YlOMDV}LW © OLLNOXVWHDWHLG
UDDGLRV« Y} ¬ KDQNLG § LQIR«u¤ ¬ ¬ NOXVWDNLVWXVW £ NRKW § LQWHUQHWLVW ¢ 0DDQWHHDPH« ¬ NRGXOHKHN�OMHO
SDOM© LQIRUPDWVLRRQ ¬�« HHG £ UHPRQWLGHV « ¥ §/§ MXWLVH ¤ « NHKWHVWDW©�³ OLLNOXVSLLUDQJXWHVW ¢ 2PDGHV
HHOLQIRUPDWVLRRQ ¬�±�² P}QLNRU ³3®�¹ LPDOL̈º® DOLG § PDUVUXXW ° PLG § P||G § V}LWD ¢ 1lLWHNV
V}LWH ­ 7DOOLQQDV « 9DON § Y}L̄!»�¹�ª LP}WWHOLVH ¤ « YDOLG § NRO¼ VXXQGD ½�¤ lE ¬ 7DUWX ° OlE ¬ 9LOMDQGL
Y} ¬3¤ lE ¬ 3lUQX ¢ 9DKHP § §´±�² OLJLND©�³�© �WlSVXVHJ §´¾�¿À¨ P · VDPD ° NXL ³ MXE § �KH
SHDPDJLVWUDD ¤ ¬ ROXOLV £ UHPRQG ¬ NRUUD ¤ Y}LN ­ HHOLVWDG § PLWWHUHPRQGLWDYDW�
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3HDO Ó WHHUHPRQG Ô P}MXWDÕ PDDQW Ó Ó YDOLNX Ö P}QHY}UU × N × V}L Ø�Ù HHVPlUN Ú .X Ô�Ö HJHPLV Ö RQ
SXKNXVHUHLVLJD Û NX Ü WDKHWDNV Ó NRJHG × (HVWLP × × YDDWDPLVYllUVXVL Û VLL Ü W}HQlROLVH Ý Ö RQ
N}LJ ÓÞÓ EDKXYLWDYDPDN Ü YDULDQGLN ÜßÜ } Ô Ö P||G × SHDPDJLVWUDDOH Ú 9DDWDPLVYllUVXVWH
OHLGPLVHN Ü WXOHÕ WHK × YHHOJ Ô SDUHPDÖ HHOW||G Û VHVÖ �NVLà�Ù�Ø WHHYLLGD Ø H Ô QlLW × N}LNH
KXYLYllUVHW Ú 0LWXVDG × NLORPHHWU Ô Ö NHVWY × V}L Ø�Ùºá ODQHHULPLVH Ý�Ö XOHÕ DUYHVWDG × YDMDOLNH
SXKNHSDXVLG Ó M × VHOOHN Ü�Ü RELYDW Ó NRKWDGHJD Ú 3XKNHSDXVL Ø WXOHÕ5à DYDQGDG × NHVNPLVHOW
WXQQ Ô�â lUH Ý�â × YlKHPD Ý Ö/ã ä PLQXWLW Ú 3XKNHSDXVLG Ó WHJHPLV Ó LQLWVLDDWRULN Ü/å�æ V}LGXN Ô�â XKW�
3HDWXVHN Ü�å�æ VREL ç ORRGXVNDXQL Ü NRKW Û WHHllUQ Ó NRKYLN Û EHQVLLQLMDDè Y} Ô PÙ�Ù9à�å�é W�
3HDWDGH Ü�Ü }LGXN Ô�Ö HHSHHQUDO Û WXOHÕ9à LQQ Ô SLGDG × RKXWXVQ}XHWHV Ö¶â × NX Ô VHOWVNRQQD Ü RQ
ODSVHG Û YlOWLG × QHQG Ó PLQHNXÖ�Ö HHOH Ú + Ó × VHOWVNRQQDJ ×/å�æ DODÖ Ô KXYLWDY Û YLOHWVDÖ VHOWVNRQGD
WXOHÕ!ç�ê LPDOXVH Ý YlOWLGD�

3LNHP × V}L Ø�Ù�à DYDQGDPLVH Ý¦Ö XOHÕ MXE ×!Ó Ó OQHYD Ý Ö DUYHVWDG × VHOOHJD Û ND Ü WDJDVLV} Ô ÖëÖ RLPXE
VDPDO ì Y} Ô�â lUJQHYD Ý SlHYDO Ú 2OXOLQ Óoå�æ�à LQQ Ô SLGDG × �OGUHHJOLVW Û HÖ URROLVYLLELPLV Ó�× Ó J
�NRR í O�KLDMDOLVW î SHDWXVWHJD ï H ð �OHWDN í¶ñ WXQG ð ò ó NRJô V}LGXSlHõ�ö ÷ WXQGL ø 9HHOJ ð SDUHP
ROHN í DJ ó NX ð NRJô�ù�ô�ú�ð�ñ WXQQLOLQ î V}LGXSlHõ PDKXN í/ö û WXQQ ð VLVVH�

3LNHPD ü V}LGX ü VDDý OLKWVD ü þ KLQQDW ó V}LGXN ð�þ HKQRVHLVXQG ð P}QLQJDL ÿ�� DUDPHHWUHLG ø 3HDOH
NHVWYDþ V}LWô UHKY ð NlHJ ó NDWVXGH í Y}Lý UHKY ð YlOLVSLQQ ó WHPSHUDWXXU ð ROO ó YlOLV}KX
WHPSHUDWXXULV þ P}QHY}UU ó N}UJHP � NXL ÿ DLQX ü þ }LJ î UHKYLU ����ô9ù�� UUD ü���ú9ù�� Lù UHKYLG
�KWODV î WHPSHUDWXXULJD ø .X ð V}L ÿ�ô�ù H ð RO î WHKQLOLVH ü þ NRUUDV � DYDOGXYD ÿ ULNNH ÿ LNND
SLNHPDWH ü V}LWXGHO ø 9lLNVHPD ÿ ULNNH ÿ õ�� LPDOGDYD ÿ MXK ð üºò }XG ó VLKWNRKWD � NXLJL
YLLYLWXVHJD � VLL í �OLKDUYDGH ü�ò XKWXGH ü Y}Lý WHNNLG ó N ó VHOOLVHL ÿ ULNNHLG � PLOOLVHL ÿ MXKþ¶ð VH
WHH ü N}UYDOGDG ójî ð VXXGD ø 6HOOLVWH ü¶ò XKWXGH ü	��ú
� WVWDUEHND í S||UGXG ó (HVþ ð $XWRNOXEL
SRROH � NHOOH ü���ú õ DVWDY ó YlOMD}SS î M ó YDUXVWXVHJ ó WHHQLVWXVHG ø $XWRDE � VDD 
 YlOMD

NXWVXG � WHOHIRQLQXPEU � � ���� � 6WDWLVWLN � MlUJ ��� lWNDYD �	����� DE � VDD����� V}LGXNLWHV ��� HHG
RPD ��� }XO � 9DMDGXVH � V}L ����� WHH � � lU � WRLPHWDG � VDD MlOOHJ � DLGDW � VDP � ILUPD�
/RRPXOLNX � �"!�� VHOOLQ # WHHQX $ WDVXOLQH�
6 � � �%� XOHQHYD � � Y}LN $ SLNHPDO # WHHNRQQDO # PLQQH $ MXK � � NDDVD $ ROO � N � YlLN # UDKDYDUX�
$OD� � H � DLW � SDQJDNDDUW & VHV � SDOMXGH $'$ LWXDWVLRRQLGH $)(��������� OlKHGXVH $'$ XODUDKDDXWRPDDW
Y} * H * V + + SDQJDNDDU, * NDVXWDGD - ,VHJ * N}LJ . SDUHP + V}LGXNLJ + WHHO ./+ VXGH 0 WXOH1 DUYHVWDGD
NDVY} * PLQLPDDOV . ULVNLY}LPDOXVHJ + M + VHOOHV,2, XOHQHY + MXK * YDVWXWXVHJ + Q * * HQGD 3 NXL
NDDVODVW ./. . VW�
3LNHPD 4 V}LGX 4 SHD1 V}LGXNLMXK ,5, DYDOLVHV, URKNH6 DUYHVWDP +7. ULQHYDW . WHHNDWHWH
HULSlUDVL 8 M + OLEHG + WHNNLPLV . Y}LPDOXVL - $VXODYlOLVH 4�, HH 4:9�;=< LLUXVH 8 VXXUHPD 8 MD
VHHW}WW >?9�; VXXU . WlKWVXVHJD 3 ND 0 WHHNDWW .�9�; PlU @ Y} * NXLY - 0lU @ WHHNDW .�9�; HU * , *'4 * EH
NRKWDGHV 3 NX 0 DVID 4 ,/9�;BA lJ + VLO . Y} * YLKPDVDM> DOJXVHV - .LQGODV , * SHD1 MXK , DUYHVWDPD
PlUMDO . WHHNDWWHO . VDGD;�>�8%C�>�> OHKWHGHJD��PL 0 Y}LYD 8 W . . PXXW + OLEHGDNV�
7DOYHWLQJLPXVWH 0D9�; OLEHGXV . WHNNLPLV . RK, N}LJ . VXXUHP 3 NX *E, HPSHUDWXX F RQ
QXOOLOlKHGDQH - 6}LWH 0 P}Q . SOXVVNUDDG */G XXUH 0 Y}L1=9 OO + WHH 4 �NVLNXL 8 O}LNH 3 NX 0 WHH
WHPSHUDWXX FH9�; VDPDDHJVH 4 , DOOSRR 4 QX 4 4 * G + MXK, SHD1I9 OHP + YDOPL 0 OLEHGD 4�, HH 4 V}LWPLVHNV
QLQ @ RVNDP + YDVWDYD 4 ,H, HJXWVHGD - .DKWOXV . NRUUDO 3 H,), . .29�; OLE . WXOH1:C HDWXG + M + KLQQDWD
ROXNRUG + V}LGXNLV, YlOMXGHV�
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2PDHWW ^ SUREOHHPLN _ Y}L̀	a�b MXQHG c SLNHPD d V}LGX d QlKWDYX _ WHHO e .X f"g�h2i�j LPDOLa2i DOLGD
V}L k�b DHJD l VLL _ ROHN _ DODm f VHG c VRRYLWDi WHK c SlHYDYDOJXVHV e 3LPHGXVH _/_ }LWH _ SHD̀ MXKW
DUYHVWDP cIc VMDROXJD l Hm V}LWH _ OlKLWXOHGHJ cIg�h W ^ ^ YDOJXVWDW b�k V}LGXN f HH _ ���n�o P e 7HH
YDOJXVWDWXV ^ XODWXVHVm V}OWXYD d m)m XOH̀:i DOLG c N c YDVWDi V}LGXNLLUXV e 6}LWH _ OXPLVH dHm HH d RQ
QlKWDYXVXODWX _ SLVXm SDUHP l NXL kEp LGXUGXVWHHNRQQ c ROXOLQ ^ SLNHQHPLQ ^
^ f Y}LPDOGD
OlKLWXOHGHJ c V}LWH _ NLLUXV m VXXUHQGDGD e 2PDHWW ^ UDVNHN _ NDWVXPXVHN _2g�h MXKLO ^:c J c V}LW
SLPHG c
c MD d XGX _ Y} f:m f KHGD _ OXPHVDMXV e .DXJWXOHG ^ NDVXWDPLQ ^
g�hqi�j LPDWX l NXQD
HWWHVXXQDW b�k WXOH k PRRGXVWDYD k V}LGXN f HWW ^Br YDOJ ^ VHLQD´ l PL _ P}QHY}UU cBr ODKXVWXE´
�OHPLQHNX d�d lKLWXOHGHOH e /LVDN _ QlKWDYXV ^ KDOYHQHPLVHO ^�^ f"m DMb MXK m HQDs WlSVH d m N c WHHG
M c RP ctc VHQG f mIm HHO l PL _ Y}L̀=i DOHVm f YDOLW b�k5a LLUXV ^ NRUUD d S}KMXVWDG c V}LGXN f	m HHOW
YlOMDV}LGX�

3LNHP c V}L k�b�a DYDQGDPLVH d)m XOH̀ DUYHVWDG c Y}LPDOLN ^Ic MDNXOXJD l PL _ Y}L̀?g OO c WLQJLWXG
LOPDVWLNXROXGHVW e 6}L k�bua DYDQGDPLVH dvm XOH̀xw DQNLG c LOPDSURJQRR _ M c MXKLQGXGD
KRLDWXVWHVm �NX f YlKHJ f Y}LPDOLN� l NX _ WXQJLY c YDMDGXVHW c SDOXWDNV ^ WHHO ^ PLWW ^Bc VXGD�
7HJHOLNNXVH _tg�h VHOOLVHL k=p lHY f DDVW c MRRNVX d P}Q f �NVLN e 3LNHP c V}L k�bya�g UUD d HL
NDYDQGDW c NRKDOHM}XGPLVm PLQXWLOLV ^ WlSVXVHJ c YDL k�o ��� z WXQQLV ^ YDUXJD�
3LNHPD { UHLVLG
(U f m f SLNNDGHN _|_ }LWXGHN _ WXKDQGHW ^ NLORPHHWULW ^ NDXJXVHO ^}g�h~i DMDOLa MXE c ND
SLNHPDDMDOLQ ^E^ WWHYDOPLVWXV e 7HHNRQQ c NHVWYXV ^ SODQHHULPLVH d�m XOH̀y��w�̂ MXK f NRUUDO
DUYHVWDG c SlHYDVHN _ OlELV}LGXN _ ���� ��o�o�a LORPHHWULW e -lOOHJ f
m XOHN _ NLQQ f SLGDGD
HHOSRROQlLGDWb�k MXK f ³W||SlHY c � SLNNXVHVW e 6RRYLWDi5g�h HHOQHYD d m SODQHHULG c SLNHPDG
SHDWXVH k M c YDMDGXVH d\m HOOLG c N c PDMXWXVNRKDG e . c SLNHP c UHLV f NDYDQGDPLVH d Y}L̀�g OOD
DE f (HVm f $XWRNOXELVW l NX _ WHL ^ VRRY f d DLGDWDNV ^ NRRVWDG c OlKWXYD d m UHLV f HHVPlUJLVm VRELY
PDUVUXXW e (HV m f $XWRNOXE f d=g�h WLK ^ NRRVW ��� WHLVWH _ ULLNLGH _ WHJXWVHYDW ^ VDUQDVWH
RUJDQLVDWVLRRQLGHJ c M c VHHW}WWb�g�h�h H f d K ^ c �OHYDDG ^ ROXNRUUDVm=m HHGH d QLQ � ND
PDMXWXVNRKWDGHVW�

9lOLVUHLVLO ^ V}LWH _ WXOH̀ V}L k�b�a%p"j�w MDOLNX d m HWW ^ YDOPLVWDGD��6}LGXN f �����OLV ^ NRUUDVROHNX
WDJDPLVHN _ ODVN ^ V ^ ^?^ QQ ^ V}LWb VSHWVLDOLVWLGH d m �O ^ YDDGDWD e 6}L k�bta DYDQGDPLVH d lUJH
SODQHHULJ ^ NRUUDOLV ^ WHKQRKRROGXV ^ OlELYLLPLV m Y}}UD _ ULLJLV e .LQGODV m fLm XOH̀ DUYHVWDG c ND
Y}LPDOLN ^ UDQJHPDW ^ Q}XHWHJ c WHLVWH _ ULLNLGH _'_ }LGXN f YDUXVWXVHO ^ Y} f�m HKQRVHLVXQGLOH e (L
RO ^ VRRYLWDi WHHO�̂c VXG c V}LGXNLJD l PLOOH d'g�h�p UDJb HVLNODDVLV e 0}QH _ WHLVH _ ULLJL _ Y}LE
UDKDWUDKY f VXXUX _ �OHWDG c'^ VLNODDV f PDNVXPXV ^ (HVWLV�
9lOLVUHLV f NDYDQGDPLVH d%m XOH̀ V}OPLG c YDMDOL a�b�k�a LQGOXVWXVOHSLQJXG e .DVNRNLQGOXVWXVH
ROHPDVROX d NRQWUROOLJ ^ VHOO ^ NHKWLYXV m YlOLVPDDO e (HVWL _ RVWHWb�k OLLNOXVNLQGOXVWXV ^ SROLLV
�5RKHOLQ � NDDUW � NHKWL� VHOOH � QlLGDW��� ULLNLGHV � +lGDYDMDOL �y���q��� UDKYXVYDKHOLVHOW
NHKWLY � WHUYLVHNLQGOXVWXVOHSLQJ� V}OPLPLQ � Q � �:� XKLOH � NX � UHLVLMDWHOH � 9}LPDOL�7���
YDMDGX � YHH �?� HLVWH � WlLHQGDYDW � NLQGOXVWXVOHSLQJXW � MlUHOH � NXL �v� HQG � NRKW � VDDWH
LQIRUPDWVLRRQ � UHLV � NRUUDOGDYDWHV� ILUPDGHV� Y} � YDVWDYDW � ULLNLG �'� VLQGXVWHVW�



�L���L� � � �   ¡ � ¢   ¡ £ � � ¤ ¤ ¥ � ¦ ¦ §�¥ § ¨ § ¦ £ § ©\¡ ¦ ¤

ª

9lOLVUHLVLO « PLQQH ¬2­�®�­ WVWDUEHND ¬ YDVWDYDW « ULLNLG « YDOXXW ¯ M ¯ WHHG « NDDUGL ° PXUHWVHGD
NRGXPDDO ± .DDUWLGH ²/³ ¯´¯ WODVWH ¬?­�® P}QLNRU ° lU ¯ PlUJLW µ�°5¶�¯ QHQG « ULLNLG « OLLNOXVH
LVHlUDVXVH ° �VXXUL · OLLNXPLVNLLUX ¬ DVXOD ¬ M ¯ YlOMDVSRR ² QHLG ¸ WXOHG « NDVXWDPLV « YDMDGXV
MPV� ± 3DOMXGH ¬ ULLNLGH ¬5­�®¹¶ LLUWHH ° WDVXOLVH ° M ¯ NLLUWHHPDN ¬ WXOHº WDVXG ¯ ND ¬ SLLUL
�OHWDPLVH ² Y} » YDVWDYDO « WHHO « V}LWHV ± 7DVXPDW ¯ PDN ¬ Y}Lºt¶ DDV ¯ WXX ¯ VXXU » VHNHOGXVL�
PLG ¯=­�® DOD¼ »B¼ DUJH· YlOWLGD ± 6}LWH ¬ Y}}UDVWH ²B¼ HHGHO ¸ WXOHº MlOJLG ¯ VHDOV « OLLNOXVH
LVHlUDVXV » ³ '̄̄ UYHVWDG ¯ QHQGHJD��.RGXVH °%¶�­ PEH ° MllJµ2¶�­ MX�
.DDUG ½ NDVXWDPLQH

( » RO « PLGDJ »L² » KWVDPDW ¸ NX » Y}WW ¯ NDDU¼ HWW « M ¯ V}LW ¯ NDDUG »�³ lUJL ± 7HJHOLNX ¬ HOX ¬ WDNHUGXE
VHOOLQ « V} » ¼ HEDSLLVDYDW « NDDUGLOXJHPLV « RVNXVW « W}WWX ± -XK ¼�» V « VDDº	¶ DDU¼ » XXULG ¯ YDL ° VLLV�
NX ¾ V}L ¿�À�Á VHLVDE Â UHLVLM Ã	Ã J Ã	Ä ¾ RVN Ã VDJH Å ¾"Æ XKLO ÄIÃ QG Ã SLLVDYDÇÈ¾ QIRUPDWVLRRQL É ®LJ Ä MD
NLLU Ä LQIRUPDWVLRRQ ¾ VDDPLVHN Ê WXOHËqÌ Í HWDG Ã UHLVLM Ã NDDUÇ ¾�Å XJHPD É .}LJHSHD Å Ç�Ç XOHE
UHLVLMDO Ä QlLGDW Ã NXLGD Ê OHLG Ã5Ã WODVH Ê YDMDOL Á OHKHN�OJ Â NX ¾ VXX Î�Ï�Ð P}}WNDY Ã �PLWX
NLORPHHWU ¾ ÇIÅ RRGXVH Ê YDVWDË
Ñ�Ò HO Ä VHQWLPHHWULO Ä NDDUGLO� Â NXLGD Ê PLQQ Ã�Ä GDVL Â NX ¾2Ç HH
³OlKHE Ó OHKHN�OMH Å Ç YlOMD Â PLOOLVW Ä MRRQWHJ Ã5Ï�Ð WlKLVWDW À�¿EÍ HDPDJLVWUDDOLG Â DVIDOWWHHG�
NUXXVDWHH ¿ M Ã SLQQDVWHHG É .DDUGLOXJHM Ã VDDË MXKLO Ä NLUMHOGDG Ã Y}LPDOLNN Ä OlKHQHYDLG
ULVWPLNNH Â QHQG Ä VXXQGDVL ¿ M Ã WHHNDWHW É 6DD ¿�À�¿ LQIRUPDWVLRRQ ¾ DOXVH Å Y}WDË MXKÇ YDVWX
RWVXVHG Â YDUDNX Å Ç VDD ¿�À�¿ LQI Ï:Ô�Ì LPDOGDË MXK ¾ Å DVXG Ã PDQ||YUHL ¿:Á DYDQGDP Ã YDUDNX Å Ç"Æ D
DLWDË	Ô lOWLG Ã OLVDRKWH�
7XOHË DUYHVWDGD Â HÇ YDKH ÅÈÏ�Ð?Á DDUG ¾ Å QlLGDW À�¿�Á UXXVDW Ä Ä N}LJ Ä:Ä KWVDÕ N�ODYDKHWHH Â PLV
NHYDGLV Ä WHHGHODJXQHPLV ÄyÃ MD Å Y}LË|Ï OO Ã LVHJ ¾�Å lELPDWX É 0}QLNRU ¿DÏ�Ð W Ä Ä YDOLNXO
NDVXOLNX Õ V}LW Ã VLKWSXQN Ç ¾�Æ }XGPLVHN Ê
Ö�×vÁ LORPHHWU ¾ Ç DVIDOWWHHG Â NX ¾�ØyÁ LORPHHWULW
NUXXVDWHHG É .XLJ ¾ N Ã P||G Ã KHD ¿:Á UXXVDWHH ¿�Ï�Ð P}QX Ê�Ê }LWD Â WXOHË VHOOH Å V}LWPLV Ä MlUHO
DUYHVWDG Ã YDMDGXVHJ Ã�Ã XWRÇ SHVW Ã M Ã Y}UUHOGH Ê SHVXPDM Ã�Ã UYHJ Ã WXOHË�Ô lLN Ä �PEHUV} ¾ Ç HKN
RGDYDP�

6}LWH Ê WlLHVÇ ¾ Y}}UD Ê OLQQD Ê NDDUG ¾ Æ lUJ ¾LÏ�Ð	Á DDUGLOXJHM Ã KHD ¿	Ï VNXVH ¿	Ô HHOJ ¾ YDMDOLNXPDG�
.RJHPXVOLNX Å Ç VDDË�Ô lLWD Â HÇ SDULPDN Ê NDDUGLN Ê Y}}UD Ê OLQQD Ê Y}LË´Ï OO Ã �KLVWUDQVSRUGL
NDDUW Â�Á�À�Ò�À�Ï�ÐIÁ DQWÀ�¿	Ð�¾ ¾ EXVVL Ù WUDPPL Ù NX ¾�Ç UROOLOLLQLG É .XLJ ¾ P Ä�Ä ¾ V}LG Ã �KLVV}LGXNLJD
Ï�ÐEÐ HQG Ä OLLQLG Ä MlUJ ¾�Å ¾ KWQ Ä RULHQWHHUXGD Â HU ¾ Ç ¾ KHD ¿=Ï�Ð WUDPPL Ù M Ã WUROOLOLLQLG Â PLV
Y}LPDOGDYD ¿ VDJH Å ¾ YDUDNX Å Ç HWW Ä QlK Ã YDMDOLNN Ä S||UGHLG É /LKWQ Ä OLQQDNDDUW Â NX Ê/Ï�Ð�Ô DLG
WlQDYDQLPH ¿:Ô�Ì�¾ PlOHVWXVPlUJLG Â H ¾\¾ QIRUPHHU ¾"Æ XK Ç ¾�Æ Ã NDDUGLOXJHMDÇ\Ç lQDYDY}UJXVWLNXVW
Q ¾ ¾ KlVWL�
6DJH Å ¾ NDVXWDWDNV Ä VXXUHPDWH Ê OLQQDGH Ê Y}}UDVW Ä MXKDWDPLVHN Ê W Ä Ä QXPEUHLG É .XQ Ã QHHG
Ï�Ð VXKWHOLVH Å Ç YlLNHV Ä P}}WPHOLVH ¿ PlUJLG Â VLL Ê MXKÇ/¾ V Ä QHL ¿ WLKHGD Ê OLLNOXVH Ê	Ê DJH Å ¾ HL
PlUND É /LVDN Ê SHDË WHDGP Ã N Ã YDMDOL Á�À W Ä Ä QXPEULW É 9DMDOL Á�À W Ä Ä QXPEU ¾ VDDË HQDPDVWL
NDDG ¾ Å Ç Y} ¾ VXXUOLQQDG Ä OlKHGXVH Ê ROHYDWH Å Ç"Ç HHYLLWDGHOW�
+lV Ç ¾ NDYDQGDWÀ�¿ V} ¾ Ç DLWDË�Á�Ï�Ò DO Ä M}XG Ã YLSHUXVWHW Ã M Ã }LJHDHJVHOW É 7HHNRQQD

NDYDQGDPLV Ú RVNX Û:Û llVWD Ü DHJD Ý UDK Þ M Þ QlUYH Ý DLWD Ü YlKHQGDG Þ ULVN Ú M Þ M}XGD

RKXWXOß VLKWNRKWD�
à�á\â ã ä â å ä æ â â ç


