
BjbÊLkn
fUë 3Ea GDWs 0Aë00ë363P

lÊ5 75ofKmh5knkf h dnknk7 jbh no55ÊchKbuh7 h dnknk7 fÊ
ocofgÊ

Os ]’LWLP Ws Q8QLW suhp SLNL lp Ws HXVQW8WXWsV Vs -8SX’OLNsV Vs TQTLSsULVs xQ8 Q8QLW rup SLNL
hp Ws OLJMLW QU4 h7KhuhRp xLWs Ru4R4huhRp ´fsU WLWLPLQ P’L Ws LUxQXULWµp Ws QxU\VQXLUp PLQLVWUL L
vLQLQGLY8 xQ8 cNRQRPLVsp

IFoÊB:Og

0ë jLVSR]LWD Ws SsUJMLWKVKPH
H\ XxQs]LP SsUGLNWRQ UU8JXOOLW xQ8 SURG8xXULW SsU LxPLQLVWULPLQ xQ8 ]’LWLPLQ 8 Q8QLW Rp

SLULJULVL sRp Q8Q8Y8 Rh²R7 xQ8 Q8QLW llp Ws OLJMLW QU4 h7KhuhRp xLWs Ru4R4huhRp ´fsU WLWLPLQ P’L Ws
LUxQXULWµp Ws QxU\VQXLUp NsWX 8 Ps SRVQWs U8V8UXLU VL ´OLJMLµ4
k A-POTvc-UZU U dZUZUA
3ë nEsVKWHWMD WHN XGKs]XHVLW H çhgjtVs SsU WUDQVIHULPLQ H oPLPLW
h4s H\ XxQs]LP ’L]RQ8W Qs SLULP8W 8 XxQs]X8VY8 Ws :cyFkVs 1:UJLQL]LWL SsU ”LVQNsSXQLP

cNRQRPLN xQ8 BQYLOOLP0 ´fsU WULQVV8ULPLQ 8 oPLPLW SsU VQRTsULWs VQXPsNRP’sVQ8 xQ8
LxPLQLVWULWLW WLWLPRU8µ 1:cyF /UDQVIHU (ULFLQJ 8XLGHOLQHV0p Ws SsUxLWsVXLU4
h4h Os ULVW Ws QxU\VQLP8Y8 RV8 NRQVOLNW8Y8 PLxLV XxQs]X8VY8 Ws :cyFkVs 8xQ8 OLJMLW xQ8

XxQs]LP8Y8 VQTLSWLU8 SsU WLWLPLQ P’L Ws LUxQXULWp OLJML xQ8 XxQs]LP8W VQTLSWLU8 xR Ws N8Qs
SsUSLUsVL4
Pë 7UDQVDNVLRQHW H NRQWUROOXDUD
R4s fsUNXVL]LPL SsU WULQVLNVLRQ8W 8 NRQWUROOXLUL Qs Q8QLQ Rhp SLULJULVL hp Ws OLJMLWp SsUVVQLQ Ws

JMLWQs OORM8W 8 WULQVLNVLRQ8Y8 Ts PXQx Ws QxLNRMQs VLWLPLQ 8 WLWX8VQsP Ws QMs WLWLPSLJX8VLp xXN8
SsUVVQLUsp SRU SL X NXVL]XLU Qsg
k WULQVLNVLRQ8W Ts SsUVVQLMQs PLOOULWp VL OsQxL 8 SLUsp SURxXNW8 SsUVXQxLPWLU8 8WM4j
k WULQVLNVLRQ8W 8 VQsU’LP8Y8j
k WULQVLNVLRQ8W Ts SsUVVQLMQs SLVXULWs MRPLW8ULLO8p VL Ws xU8MWLW 8 LXWRULWp OLG8QGLp SLJ8VLW SsU

SsUxRULPLQ 8 SLW8QWLY8p PLUNLW WU8JWLU8p QMRQXULWs 8WM4p xQ8 oxR SURQsVL WM8WsU LQW8O8NWXLO8j
k WULQVLNVLRQ8W VLQLQGLLU8p Ts SsUVVQLMQs TLULWsp LQW8U8VLWp SLJ8VLW 8 JLULQGLY8 8WM4j
k WULQVLNVLRQ8W NLSLWLO8p Ts SsUVVQLMQs ’O8UM8Q RV8 VQLWM8Q 8 LNVLRQ8Y8 LSR LQY8VWLP8Y8 Ws WM8ULp

’O8UM8Q RV8 VQLWM8Q 8 LNWLY8Y8 LVLWJMLWL PLW8ULLO8 xQ8 MRPLW8ULLO84
R4h fsU TsOOLP8 Ws Q8QLW Rp SLULJULVL sRp Ws OLJMLWp NRQVLx8URQ8W V8 x\ S8UVRQL MLQs Ws OLxQXU QsV8

QMsUL RV8 Ws x\ S8UVRQLW PXQx Ws Y8SURQLQ VLSLV XxQs]LP8Y8p NsUN8VLY8p VXJM8ULP8Y8 RV8 YXOOQ8WLW
Ws S8UVRQLW WM8WsU RV8 Ws QMs S8UVRQL Ws WU8Wsp QsV8 N\ S8UVRQg
L0 P’LQp RV8 PXQx Ws NRQWUROORMsp Sum RV8 Ps VQXPs Ws Ws xU8MWLY8 Ws YRWsV Ws S8UVRQLW WM8WsUp

L GLOL sVQWs QMs S8UVRQ MXULxLNj
’0 PXQx Ws NRQWUROORMs SsU’sUM8Q 8 ’RUxLW Ws xU8MWRUsY8 Ws S8UVRQLW WM8WsUp L GLOL sVQWs QMs S8UVRQ

MXULxLNj
G0 NL Ws xU8MWsQ Ws VQSsUQxLMs Sum RV8 Ps VQXPs Ws VLWLP8Y8 Ws S8UVRQLW WM8WsUj
x0 S8UVRQL WM8WsU sVQWs L LVsUPp RV8 SLOs 8 OLxQXU P8 QMs Ws LVsUPj RV8
80 ’L]XLU Qs VLNW8 xQ8 UU8WQLQL Ws Y8ULVLNXLULp NRQWUROORQ Y8QxLP8W 8 ’L]Q8VLW Ws S8UVRQLW WM8WsU4
R4R fsU TsOOLP8 Ws NsWLM XxQs]LPLp ´L LVsUPµ QsQNXSWRQg ’LVQNsVQRUW 8 ’LVQNsVQRUW8p

’LVQNsM8WX8V 8 ’LVQNsM8WX8V8p SLVLUxQsV xQ8 SLULLUxQsV Qs VQNLOOs Ws SLUs4
R4l ”LUUL 8 SURYsV SsU Ws YsUW8WXLU V8 x\ S8UVRQL MLQs Ws OLxQXU QsV8 QMsUL RV8 Ws x\ S8UVRQLW

PXQx Ws Y8SURQLQ VLSLV XxQs]LP8Y8p NsUN8VLY8p VXJM8ULP8Y8 RV8 YXOOQ8WLW Ws S8UVRQLW WM8WsU RV8 Ws
QMs S8UVRQL Ws WU8Wsp L SsUN8W LxPLQLVWULWsV WLWLPRU84



R4S HLSLWLOL LNVLRQLU L ]RWsUXLU QJL SLOs Ws OLxQXUL Ws QMs S8UVRQL xR Ws P8UU8W Qs NRQVLx8ULWs
Qs SsUGLNWLPLQ QsV8 LL S8UVRQ ]RWsURQ LQxLU8NW Sum RV8 Ps VQXPs Ws NLSLWLOLW LNVLRQLU Qs QMs
WM8WsU S8UVRQ MXULxLN4

6KHPEXOON Zs TRIWs VH VKRTsULD p ]RWsURQ 6qP Ws DNVLRQHYH Qs VKRTsULQs j GKH VKRTsULD j ]RWsURQ zzP Ws
DNVLRQHYH Qs VKRTsULQs 2l DWsKHUs VKRTsULD p GR Ws NRQVLGHURKHW VH ]RWsURQ LQGLUHNW PEL zqP Ws NDSLWDOLW
DNVLRQDU Qs VKRTsULQs 2N
R4q ËLVWL 8 MXULxLNVLRQ8Y8 VS8GLVLN8 SsU TsOOLP8 Ws Q8QLW Rhp SLULJULVL hp VQNURQML 1o0 Ws OLJMLWp

M8S8W Qs LQ8NVLQ s Ts L ’LVQNsOLxQ8W NsWLM XxQs]LPL4
Rë lDULPL L WUHJXW
l4s fLULPL L WU8JXW L U8V8UXLU Qs Q8Q8W Rq xQ8 ll Ws OLJMLW sVQWs L QMsYO8UVQsP P8 SLULPLQ ´LUP·V

O8QJWQµ Qs Q8QLQ 7p SLULJULVL s Ws ZRx8OLW Ws HRQY8QWsV ALWLPRU8 Ws :cyFkVs SsU Ws LUxQXULW
xQ8 NLSLWLOLQ xQ8 VLSLV U8V8ULPLW Qs XxQs]X8VLW 8 WULQVV8ULPLW Ws oPLPLW Ws :cyFkVs 1:cyF
AfE04
l4h Os SsUSXWQM8 P8 Q8QLQ Rqp SLULJULVL h Ws OLJMLWp ]’LWLPL L SLULPLW Ws WU8JXW xXQ8W Ws ’L]RQ8W

Qs QMs NULQLVLP Ws NXVQW8Y8 Qs WULQVLNVLRQ8W 8 NRQWUROOXLUL P8 NXVQW8W 8 WULQVLNVLRQ8Y8 Ws
NULQLVX8VQP8 Ws SLNRQWUROOXLUL4
Të OUDKDVXHVKPsULD
S4s HULQLVX8VQPsULL YO8UsVRQ8W ’L]XLU Qs VWLQxLUxLQ 8 NULQLVX8VQPsULVs Ws VQWM8OOXLU Qs

Q8QLQ RRp SLULJULVL s xQ8 xXN8 PLUUs Qs NRQVLx8ULWs S8Vs VLNWRUsW 8 NULQLVX8VQPsULVs Ws
VS8GLVLNXLU Qs Q8QLQ RRp SLULJULVL h Ws OLJMLW4
S4h Os LQLOL]sQ 8 NLULNW8ULVWLNLY8 Ws SURQsV RV8 VQsU’LP8Y8 Ws WULQVV8UXLULp 8O8P8QW8W

SsUNLWsV8 PXQx Ws SsUVVQLMQsp SRU SL X NXVL]XLU Qsg
L0 Qs ULVWLQ 8 PLOOULY8g NLULNW8ULVWLNLW VL]LN8p GLOsVLQsp VLJXULQsp xLVSRQX8VQPsULQs 8 VXUQL]LPLW

8WM4j
’0 Qs ULVWLQ 8 VQsU’LP8Y8g QLW\UsQ xQ8 VQWULUM8Q 8 VQsU’LPLWp SLYLUsVLVQW QsV8 VQsU’LPL SsUVVQLQ

RV8 MR 8NVS8UL8QGL VS8GLVLN8p QMRQXUL W8NQLN8 RV8 SsUxRULP Ws LNWLY8Y8 MRPLW8ULLO8 8WM4j
G0 Qs ULVWLQ 8 WULQVLNVLRQ8Y8 Ws VLQLQGLPLWg YO8UsQ 8 SULQGLSLOLWp S8ULXxQsQp JLULQGLWsp

PRQ8xQsQp LVWsVLQs SLJX8V8 Ws x8’LWRULWp VLJXULPLQp QRUPsQ 8 LQW8U8VLW 8WM4j
x0 Qs ULVWLQ 8 LNWLY8Y8 MRPLW8ULLO8g VRUPsQ 8 WULQVLNVLRQLW 1S4VQ4 OLG8QGLP RV8 VQLWM80p WLSLQ 8

SURQsV 1S4VQ4 SLW8QWsp PLUNs WU8JWLU8 RV8 QMRQXUL0p NRQs]JMLWM8Q xQ8 VQNLOOsQ 8 P’URMWM8Vp
SsUVLWLP8W 8 SULWVQP8 QJL SsUxRULPL L SLVXULVs 8WM4j
80 Qs ULVWLQ 8 WM8WsUVLPLW Ws LNVLRQ8Y8 RV8 LQY8VWLP8Y8 Ws WM8ULg OORJLULL 8 SsUxLWsVXLU 8 NLSLWLOLW

Ws 8P8WX8VLWp YO8UL LNWXLO8 8 SsUVLWLP8Y8 RV8 OsYL]M8Y8 Ws SLULVQLNXLUL Ws SLULVsp NXRWLPL L WU8JXW
SsU VWRNXQ 8 LNVLRQ8Y8 Qs PRP8QWLQ 8 WULQVV8UWsV 8WM4
S4R Os LQLOL]sQ 8 VXQNVLRQ8Y8 Ws QxsUPLUULp LNWLY8Y8 Ws SsUxRUXUL xQ8 ULVT8Y8 Ws SLULVQLNXLULp

8O8P8QWsW SsUNLWsV PXQx Ws SsUVVQLMQsp SRU SL X NXVL]XLU Qsg
L0 VXQNVLRQ8Wp VLg SURM8NWLPLp SURxQLPLp PRQWLPLp NsUNLPL xQ8 ]QYLOOLPLp VQsU’LPLp ’O8UMLp

VQSsUQxLUMLp PLUN8WLQJXp U8NOLPLPLp WULQVSRUWLPLp VLQLQGLPLp P8QL[QLPL 8WM4j
’0 LNWLY8Wp VLg PLNLQ8UL xQ8 SLMLVM8p SsUxRULPL L LNWLY8Y8 MRPLW8ULLO8 Ws YO8UsVXLULp LNWLY8Y8

VLQLQGLLU8 8WM4p xQ8 PLUUM8Q Qs NRQVLx8ULWs Ws QLW\UsV Vs LNWLY8Y8 Ws SsUxRUXULp VLg YM8WsUVLLp YO8UL 8
WU8JXWp Y8QxQxRxQMLp P’URMWM8 Ws xLVSRQX8VQP8 Ws Vs xU8MWsV Vs SURQsVLVs 8WM4j
G0 ULVT8p VLg ULVT8W 8 WU8JXWp ULVT8W 8 QXP’M8V Ws OLxQXUL P8 LQY8VWLPLQ xQ8 SsUxRULPLQ 8 SURQsVp

PLNLQ8ULY8 xQ8 SLMLVM8Y8p ULVT8W 8 VXNV8VLW RV8 xsVQWLPLW Ws LQY8VWLPLW Qs NsUNLP xQ8 ]QYLOOLPp
ULVT8W VLQLQGLLU8 VL LWR Ws VQNLNWXLUL QJL NXUV8W 8 NsP’LPLW Ws PRQ8xQLY8 xQ8 QxU\VQX8VQPsULL 8
QRUPLY8 Ws LQW8U8VLWp ULVT8W 8 NU8xLWLW 8WM4
S4l Os LQLOL]sQ 8 NXVQW8Y8 NRQWULNWXLO8p SsUY8o SLULVQLNLP8Y8 Ws HRxLW yLYLO Ws -8SX’OLNsV Vs

TQTLSsULVs P’L LQW8USU8WLPLQ 8 NRQWULWLY8p Q8Q8W qds²qd7p xXQ8W Ws QxsUP8UU8W QMs 8N]LPLQLP
SsU Ws SsUGLNWXLU QsV8 VM8OOML 8 SLOsY8 SsUSXWQ8W P8 NXVQW8W 8 NRQWULWsVp RV8 QsV8 VM8OOML 8 SLOsY8
WU8JRQ Ts QXN MLQs ]’LWXLU NXVQW8W NRQWULNWXLO8p RV8 QsV8 JM8Qx8PL SLUL QMs ULVWL PLVQWULPL4 Os
ULVWLQ 8 VXQxLWp NsUNRQ8Q LQLOL]L Ws PsW8MVQP8 SsU Ws SsUGLNWXLU NXVQW8W 8 YsUW8WL Ws WULQVLNVLRQLW4
HXU QXN NL LVQMs NRQWULWs Ws VQNUXLUp NXVQW8W 8 WULQVLNVLRQLW PXQx Ws 8YLx8QWRQ8QKNRQNOXxRQ8Q



QJL NRUU8VSRQx8QGLKNRPXQLNLP8 Ws WM8UL QxsUPM8W SLOsY8p VM8OOML 8 W\U8 xQ8KRV8 SLULP8W
8NRQRPLN8 Ts SsUJMLWQsVLVQW XxQsQ8TLQ PLUUsxQsQL8W PLxLV VQRTsULY8 Ws SLYLUXUL4
S4S Os LQLOL]sQ 8 NXVQW8Y8 8NRQRPLN8p 8O8P8QWsW SsUNLWsV PXQx Ws SsUVVQLMQsp SRU SL X

NXVL]XLU Qsg Y8QxQxRxQM8Q JM8RJULVLN8j PLxQsVLQs 8 WU8JXWj VQWULUM8Q 8 NRQNXUU8QGsV Qs WU8JM8 xQ8
SR]LWLW SsUNLWsV8 NRQNXUUX8V8 Ws ’O8UsVY8 xQ8 VQLWsVY8j xLVSRQX8VQPsULQs 1SULp ULVNXQ0 8 PLOOULY8
xQ8 VQsU’LP8Y8 ]sY8QxsVX8V8j QLY8O8W 8 RV8UWsV xQ8 NsUN8VsV Vs WU8JXW Qs SsUJMLWQsVL xQ8 Qs
ULMRQ8 Ws Y8oLQWLp VXTLQs ’O8UsV8 Ws NRQVXPLWRULWp QLW\UsQ xQ8 VQWULUM8Q 8 UU8JXOOLP8Y8 Ws T8Y8ULVs
Qs WU8Jp NRVWRW 8 SURxQLPLW 1xXN8 SsUVVQLUs NRVWRW 8 WRNsVp SXQsV xQ8 NLSLWLOLW0 NRVWRW 8
WULQVSRUWLWj QLY8OLQ 8 WU8JXW 1S4VQ4 P8 SLNLGs LSR P8 VQXPLGs0j xQ8 xLWsQ xQ8 NRQsQ 8
WULQVLNVLRQ8Y84
S4q Os LQLOL]sQ 8 VWULW8JMLY8 Ws ’L]Q8VLWp 8O8P8QWsW SsUNLWsV PXQx Ws SsUVVQLMQsp SRU SL X

NXVL]XLU Qs VWULW8JMLWs 8 OLxQXUL P8 x8SsUWLPLQ 8 WU8JXWp xLY8UVLVLNLPLQp LQRYLGLRQLQp ]QYLOOLPLQ 8
SURxXNWLWp VQPLQJL8Q 8 ULVNXWp QxU\VQLP8W SROLWLN8 8WM4
S4r fURG8VL L PsSRVQWsPp xXQ8W Ws P8UU8W Qs NRQVLx8ULWs Qs YO8UsVLPLQ 8 NULQLVX8VQPsULVs4

EMLWQV8VL QxM8NML 8 NsWLM SURG8VL QXN sVQWs 8 x8W\UX8VQP8 k P8 UsQxsVL sVQWs U8]XOWLWL xQ8 MR
SURG8VL4
s4 fsUGLNWLPL L YLW8Y8 Ts xR Ws P’XORQ8Qj
h4 PQLOL]L P8 ’L]s Ws JM8Us 8 UU8WQLQLY8 Ws WLWLPSLJX8VLWj
R4 HXSWLPL L WULQVLNVLRQLW18Y80 Ws NRQWUROOXLU1L0 QsQ 8N]LPLQLPp ’L]XLU Y8oLQsULVQW Qs QMs

LQLOL]s VXQNVLRQLO8p Qs PsQ\Us Ts Ws QxLQPRMs SsU ]JM8xQM8Q 8 SLOsV Vs W8VWXLU Qs SsUSXWQM8 P8
NsWs XxQs]LP 1NXU sVQWs 8 Q8YRMVQP80j ]JM8xQML 8 P8WRxsV Ps Ws SsUVQWLWVQP8 Ws WULQVV8ULPLW Ws
oPLPLW P8 UU8WQLQLW 8 ULVWLW Qs SsUSXWQM8 P8 NsWs XxQs]LPj ]JM8xQML 8 WU8JX8VLW VLQLQGLLU Ts xR Ws
W8VWRQ8W 1NXU sVQWs 8 Q8YRMVQP80j xQ8 Ws Lx8QWLVLNRQ8Q VLNWRUsW 8 UsQxsVLVQsP Ws
NULQLVX8VQPsULVs Ts xXQ8W Ws P8UU8Q Qs NRQVLx8ULWsj
l4 -LVQLNLPL L WULQVLNVLRQ8Y8 8N]LVWX8V8 Ws ’U8QxVQP8 Ws NULQLVX8VQP8 Ws SLNRQWUROOXLULp QsV8

NLj
S4 fsUGLNWLPL L ’XULP8Y8 Ws xLVSRQX8VQP8 Ws LQVRUPLGLRQLW P’L WULQVLNVLRQ8W 8 MLVQWP8 Ws

NULQLVX8VQP8p NXU NsWR WULQVLNVLRQ8 Ws MLVQWP8 Ws NULQLVX8VQP8 MLQs Ws Q8YRMVQP8p xXN8 PLUUs
Qs NRQVLx8ULWs ’8VX8VQPsULQs 8 W\U8 U8OLWLY8j
q4 BJM8xQML 8 P8WRxsV Ps Ws SsUVQWLWVQP8 Ws WULQVV8ULPLW Ws oPLPLW Qs SsUSXWQM8 P8 NsWs

XxQs]LP xQ8p Qs YLUsVL Ws P8WRxsVp SsUGLNWLPL L WU8JX8VY8 VLQLQGLLUs SsUNLWsVj
r4 Ux8QWLVLNLPL L WULQVLNVLRQ8Y8 SRW8QGLLO8 Ws NULQLVX8VQP8g SsUGLNWLPL L NLULNW8ULVWLNLY8

NU\8VRU8 Ts xXQ8W Ws SORWsVRQ8Q QJL oxR WULQVLNVLRQ L SLNRQWUROOXLU Qs PsQ\Us Ts Ws
NRQVLx8URQ8W VL SRW8QGLLOLVQW L NULQLVX8VQsPp ’L]XLU Qs VLNWRUsW SsUNLWsV Ws Lx8QWLVLNXLU Qs QLSLQ
R xQ8 Qs SsUSXWQM8 P8 VLNWRUsW 8 NULQLVX8VQPsULVs Ws VS8GLVLNXLU Qs Q8QLQ RRp SLULJULVL h Ws OLJMLWj
d4 fsUGLNWLPL xQ8 NU\8UML 8 Y8SULP8Y8 UU8JXOOX8V8 Ws NULQLVX8VQPsULVs NXU sVQWs 8 Q8YRMVQP8p

xXN8 PLUUs Qs NRQVLx8ULWs SLNsQ q Ps SRVQWsj
74 UQW8USU8WLPL xQ8 SsUxRULPL L Ws xQsQLY8 Ws P’O8xQXULp SsUGLNWLPL L NXVQW8Y8 Qs SsUSXWQM8

P8 SLULP8W 8 WU8JXW4
Aë cHSULPHW UUHJXOOXHVH Ws NUDKDVXHVKPsULVs
q4s fsU TsOOLP8 Ws Q8QLW RRp SLULJULVL sp VQNURQML ´’µ Ws OLJMLWp Y8SULP8W UU8JXOOX8V8 Ws

NULQLVX8VQPsULVs xXQ8W Ws P8UU8Q Qs NRQVLx8ULWs Y8WsP QsV8 SULW8W Ts LWR Ws UULVLQ
’8VX8VQPsULQs 8 U8]XOWLW8Y8p xXN8 PLUUs SLULV\VQ NRQVLx8ULWLp Ws WLOOL VLg
L0 PLW8ULLOLW8WL L xLV8U8QGsV SsU Ws GLOsQ UU8JXOOLPL sVQWs PLUUs Qs NRQVLx8ULWsj
’0 GLOsVLL 8 Ws xQsQLY8 Ts MLQs VX’M8NW L UU8JXOOLPLWj
G0 TsOOLPL L UU8JXOOLPLWj xQ8
x0 ’8VX8VQPsULL 8 P8WRxsV Vs SsUxRUXU SsU NU\8UM8Q 8 UU8JXOOLPLW4
q4h M8SULP8W UU8JXOOX8V8 Ws NULQLVX8VQPsULVs PXQx Ws SsUVVQLMQsp SRU SL X NXVL]XLU Qs WRp

UU8JXOOLP8 SsUg



L0 VLJXULPLQ 8 TsQxUX8VQPsULVs NRQWL’sOp S4VQ4 UU8JXOOLP8 Ws SsUGLNWXLUL SsU Ws 8OLPLQXLU
xLV8U8QGLW Ts PXQx Ws YLMQs QJL QxU\VQLPL L SULNWLNLY8 NRQWL’sO Ws SsUxRUXUL Qs OLxQM8 P8
WULQVLNVLRQ8W 8 NRQWUROOXLUL xQ8 WULQVLNVLRQ8W 8 SLNRQWUROOXLULj
’0 xLV8U8QGL Qs NLSLWLOp VXQNVLRQ8p LNWLY8p ULVT8j
G0 xLV8U8QGL Qs NXVQW8W LNWXLO8j RV8
x0 xLV8U8QGL PLxLV WU8JM8Y8 JM8RJULVLN84
6KHPEXOON 8MDWs YLWLW tqoAl VKRTsULD D L VKLWL % PLOLRQsl QMsVL Ws SURGXNWLW 8 VKRTsULVs ’l SDOs H OLGKXU GKH

o PLOLRQ QMsVL Ws Ws QMsMWLW SURGXNW QMs SDOH Ws SDYDUXUl VKRTsULVs pN 4 YHWPMD GLIHUHQFs H UsQGsVLVKPH QGsUPMHW
WUDQVDNVLRQHYHl GXNH PDUUs Qs NRQVLGHUDWs SHVs IDNWRUsW H NUDKDVXHVKPsULVsl Ws VSHFLILNXDU Qs QHQLQ hhl SDUDJUDIL
ol VKNURQMD ´Eµl sVKWs VH VKRTsULVs ’ L RIURKHW QMs ]EULWMH Qs VDVL SUHM zPN xKRTsULD p QXN EOHX QMs VDVL Ws
PMDIWXHVKPH Ws QMsVLYH Ws SURGXNWLW SsU Ws SsUILWXDU QJD ]EULWMD Qs VDVLN +EULWMD Qs VDVL H RIUXDU VKRTsULVs ’ sVKWs Qs
SsUSXWKMH PH SUDNWLNDW H LQGXVWULVs GKH NXVKWHW NRQWUDNWXDOH ]EXORMQs VH H QMsMWD ]EULWMH GXKHM Ws LVKWH YHQGRVXU Qs
GLVSR]LFLRQ Ws VKRTsULVs p QsVH GR Ws LVKWH EOHUs QMs VDVL H QMsMWs PH DWs Ws EOHUs QJD VKRTsULD DN Zs QMs UDVW Ws WLOOsl
QMs YHSULP UUHJXOOXHV L NUDKDVXHVKPsULVs GXKHW Ws NU\KHW SsU Ws HOLPLQXDU HIHNWHW H NsVDM GLIHUHQFHN
Së zXULPHW H LQIRUPDFLRQLW Ws NUDKDVXHVKsP
r4s AULQVLNVLRQ8W 8 NULQLVX8VQP8 Ws SLNRQWUROOXLUL PXQx Ws M8Qsg
L0 AULQVLNVLRQ8W 8 ’U8QxVQP8 Ws NULQLVX8VQP8 Ws SLNRQWUROOXLULp Ws GLOLW MLQs WULQVLNVLRQ8 Ws

NULQLVX8VQP8 Ws SLNRQWUROOXLULp NX QMsUL QJL SLOsW 8 WULQVLNVLRQLW Ws NRQWUROOXLU sVQWs JMLWQLVQWX
SLOs Qs WULQVLNVLRQLQ 8 NULQLVX8VQsP Ws SLNRQWUROOXLUj
’0 AULQVLNVLRQ8W 8 MLVQWP8 Ws NULQLVX8VQP8 Ws SLNRQWUROOXLULp Ws GLOLW MLQs WULQVLNVLRQ8 Ws

NULQLVX8VQP8 Ws SLNRQWUROOXLULp NX LVQMsUL QJL SLOsW 8 WULQVLNVLRQLW Ws NRQWUROOXLU QXN sVQWs SLOs
Qs WULQVLNVLRQLQ 8 NULQLVX8VQsP Ws SLNRQWUROOXLU4
r4h OMs WULQVLNVLRQ L SLNRQWUROOXLU PXQx Ws SsUxRU8W QJL LXWRULW8W8W WLWLPRU8 SsU TsOOLP8W 8

NU\8UM8V Vs QMs Y8SULPL UU8JXOOX8V VLSLV Q8QLW Rhp SLULJULVL s Ws OLJMLWp Y8WsP QsV8 8O8P8QW8W
SsUNLWsV8 Ws WULQVLNVLRQLW QXN SsUP’LMQs QMs V8NU8W WLWLPRU xQ8 NL ’XULP8 Ws WM8UL LQVRUPLGLRQL
SsU NsWs WULQVLNVLRQ4
r4R Os PXQJ8Vs Ws WULQVLNVLRQ8Y8 Ws ’U8QxVQP8 Ws NULQLVX8VQP8 Ws SLNRQWUROOXLULp

LXWRULW8W8W WLWLPRU8 xR Ws SULQRMQs SsUxRULPLQ 8 WULQVLNVLRQ8Y8 Ws QXLML Ws NULQLVX8VQP8 Ws
SLNRQWUROOXLUL P8 NXVQW Ts Ws LQLOL]RQ8W QxLNLPL L xLV8U8QGLY8 JM8RJULVLN8 xQ8 VLNWRUsY8 Ws WM8Us
P’L WU8JX8VLQ VLQLQGLLU Ts SR 8N]LPLQRQ8W VLSLV P8WRxsV Vs SsUVQWLWVQP8p Ws WULQVV8ULPLW Ws
oPLPLWp xQ8p NXU sVQWs 8 SsUVQWLWVQP8p Ws NU\Q8Q Y8SULP8 UU8JXOOX8V8 Ws NULQLVX8VQPsULVs4
r4l Os PXQJ8Vs Ws WULQVLNVLRQ8Y8 Ws MLVQWP8 Ws NULQLVX8VQP8 Ws SLNRQWUROOXLULp Ts L SsUNLVLQ

Ws QMsMWLW YLW VLVNLO VL WULQVLNVLRQL18W0 L180 NRQWUROOXLU1L0p Ws xLVSRQX8VQP8 Qs PRP8QWLQ 8
SsUJLWLWM8V Vs xRNXP8QWLGLRQLW Ws WULQVV8ULPLW Ws oPLPLW Ws VS8GLVLNXLU Qs Q8QLQ Rr Ws OLJMLWp
WLWLPSLJX8VL PXQx Ws P’sVQW8W8W Qs LQVRUPLGLRQLQ Ts OLxQ8W P8 WULQVLNVLRQ8W 8 MLVQWP8 Ws
NULQLVX8VQP8 Ws SLNRQWUROOXLULp QJL S8ULXxQL Ps 8 VXQxLWp SsU Ws GLOsQ N\ LQVRUPLGLRQ sVQWs L
YO8VVQsPp P8 NXVQW Ts VWLQxLUxL L NULQLVX8VQPsULVs Qs Q8QLQ RR Ws OLJMLW Ws M8Ws SsUP’XVQXU4
Fë nHWRGDW H WUDQVIHULPLW Ws oPLPLW
nHWRGD H oPLPLW Ws NUDKDVXHVKsP Ws SDNRQWUROOXDU
d4s dPLPL sVQWs WU8JX8VL VLQLQGLLU L xXQXU SsU ]’LWLPLQ 8 P8WRxsV Vs oPLPLW Ws NULQLVX8VQsP

Ws SLNRQWUROOXLU VLo SsUGLNWRQ8W Qs Q8QLQ Rlp SLULJULVL sp VQNURQML ´Lµ Ws OLJMLW4 H\ oPLP PXQx Ws
M8Ws QMs VQXPs 8 VS8GLVLNXLU Qs QMs PRQ8xQ8 Ws xQsQsp RV8 QMs SsUGLNWLP xLU8NW L WLOOs VL QMs QRUPs
LQW8U8VL RV8 WLULVs 8 Vs xU8MWsV Vs LXWRULW4 HULQLVLPL L oPLPLW Qs WULQVLNVLRQLQ 8 NRQWUROOXLU PXQx
Ws ’sQ8W P8 oPLPLQ 8 WULQVLNVLRQLW Ws NULQLVX8VQsP Ws SLNRQWUROOXLU Ws ’U8QxVQsP RV8 P8
oPLPLQ 8 WULQVLNVLRQLW Ws NULQLVX8VQsP Ws SLNRQWUROOXLU Ws MLVQWsPp Qs YLUsVL Ws
xLVSRQX8VQPsULVs Vs LQVRUPLGLRQLW xQ8KRV8 8N]LVW8QGsV Vs NsW\U8 WULQVLNVLRQ8Y84

6KHPEXOON xXSR]RMPs VH VKRTsULD D SURGKRQ SURGXNWLQ XMs PH VKLVKH QJD L FLOL L VKHW QMs SDOH Ws SDYDUXU
gVKRTsULVs pG GKH QMs SDOH Ws OLGKXU gVKRTsULVs ’G GKH VKLWMHW SsU Ws G\MD SDOsW MDQs XMs PH VKLVKH Ws QMsMWLW WLSl FLOsVL
GKH PDUNsB SsUIVKLMQs VDVL Ws QJMDVKPHB NU\KHQ SRWKXDMVH Qs Ws QMsMWsQ NRKsl Qs Ws QMsMWsQ ID]s Ws ]LQ[KLULW Ws
SURGKLPLWëVKSsUQGDUMHV GKH Qs NXVKWH Ws QJMDVKPHl GKHl MDQs Qs WUHJMH Ws NUDKDVXHVKPHN ZsVH PLGLV
WUDQVDNVLRQHYH QXN ND GLIHUHQFD Ts QGLNRMQs Qs PsQ\Us PDWHULDOH oPLPLQl RVHl NXU NsWR GLIHUHQFD HN]LVWRMQsl



HIHNWL PXQG Ws HOLPLQRKHW QsSsUPMHW UUHJXOOLPHYH Ws DUV\HVKPH GKH Ws VDNWD Ws NUDKDVXHVKPsULVsl DWsKHUs
TsQGUXHVKPsULD H NXVKWHYH Qs WUDQVDNVLRQHW H NRQWUROOXDUD PXQG Ws SsUFDNWRKHW QsSsUPMHW NUDKDVLPLW GLUHNW Ws
oPLPLW Ws YHQGRVXU PH oPLPLQ H YHQGRVXU Qs WUDQVDNVLRQLQ PH SDOsQ H SDYDUXUN
nHWRGD H oPLPLW Ws ULVKLWMHV
d4h AU8JX8VL VLQLQGLLU SsUNLWsV SsU ]’LWLPLQ 8 P8WRxsV Vs oPLPLW Ws ULVQLWM8Vp VLo SsUGLNWRQ8W

Qs Q8QLQ Rlp SLULJULVL sp VQNURQML ´’µ Ws OLJMLWp sVQWs PLU]QL L oPLPLW Ws ULVQLWM8V4 H\ PLU]Q sVQWs
VLWLPL ’UXWR 1SUL VLWLPL SsUSLUL ]’ULWM8Y8 Ws VQS8Q]LP8Y8 RS8ULWLY8 xQ8 Ws WM8UL Ws VQLWM8Y80p VL QMs
SsUTLQxM8 8 Ws LUxQXULY8 QJL VQLWML 8 PLOOULY84 HULQLVLPL L PLU]QLW Ws oPLPLW Ws ULVQLWM8V PXQx Ws
NU\Q8W P8 PLU]QLQ18W0 8 oPLPLW Ws ULVQLWM8V Ws WULQVLNVLRQLW Ws NULQLVX8VQsP Ws SLNRQWUROOXLU Ws
’U8QxVQsP RV8 Ws WULQVLNVLRQLW Ws NULQLVX8VQsP Ws SLNRQWUROOXLU Ws MLVQWsPp Qs YLUsVL Ws
xLVSRQX8VQPsULVs Vs LQVRUPLGLRQLW xQ8KRV8 8N]LVW8QGsV Vs WULQVLNVLRQ8Y8 Ws WLOOL4

6KHPEXOON xKRTsULD Dl UH]LGHQWH H VKWHWLW Dl SURGKRQ SURGXNWH HOHNWURQLNH GXNH SsUGRUXU WHNQRORJMLQs Ts
DMR ND ]KYLOOXDU GKH L VKHW NsWR SURGXNWH WHN QMs SDOs H OLGKXU PH Wsl VKRTsULD ’l H FLOD sVKWs UH]LGHQWH H VKWHWLW ’N
xKRTsULD ’ H VKSsUQGDQ SURGXNWLQ Qs WUHJXQ H VKWHWLW ’ WHN SDOs Ws SDYDUXUD GKH QXN QGsUPHUU QGRQMs IXQNVLRQ
Ws UsQGsVLVKsP SsU VKWLPLQ H YOHUsVN ZMs NsUNLP SsU VKSsUQGDUsVLW H NUDKDVXHVKsP Ws SDYDUXUl Ws FLOsW RSHURMQs Qs
VKWHWLQ ’l LGHQWLILNRL 0 VKSsUQGDUsV Ws SDYDUXU PH PDU]KH Ws oPLPLW Ws ULVKLWMHV Ts YDULRQLQ QJD hkP Qs A6PN
ZMs DQDOL]s NUDKDVXHVKPsULH ]EXORQ VH QXN ND GLIHUHQFD Ws UsQGsVLVKPH Ws FLODW GR Ws QGLNRQLQ Qs PsQ\Us
PDWHULDOH PDU]KLQ H oPLPLW Ws ULVKLWMHVN (sU UUMHGKRMsl GXNH VXSR]XDU VH PHWRGD H oPLPLW Ws ULVKLWMHV sVKWs PHWRGD
Ps H SsUVKWDWVKPHl QsVH VKRTsULD ’ ILWRQ QMs PDU]K Ws oPLPLW Ws ULVKLWMHV QJD hkP Qs A6Pl PXQG Ws NRQNOXGRKHW
VH NXVKWHW H WUDQVDNVLRQLWgYHG Ws NRQWUROOXDU gSNVKN VKLWMD H SURGXNWHYH QJD VKRTsULD D WHN VKRTsULD ’G MDQs Qs
SsUSXWKMH PH SDULPLQ H WUHJXWN
nHWRGD ´NRVWR SOXVµ
d4R AU8JX8VL VLQLQGLLU SsUNLWsV SsU LSOLNLPLQ 8 P8WRxsV ´NRVWR SOXVµp VLo SsUGLNWRQ8W Qs Q8QLQ

Rlp SLULJULVL sp VQNURQML ´Gµ Ws OLJMLWp sVQWs NRVWR SOXV PLU]QLQ 8 NsUNXLU4 ZLU]QL L NsUNXLU L
´NRVWRV SOXVµ SsUGLNWRQ8W VL PLU]QL P’L NRVWRW xLU8NW8 xQ8 LQxLU8NW8p SRU MR NRVWRW RS8ULWLY84
HXU LSOLNRQ8W P8WRxL NRVWR SOXV sVQWs VQXPs 8 UsQxsVLVQP8 Ws LSOLNRQ8W QMs PLU]Q L NsUNXLU L
NRVWRV SOXV L NULQLVX8VQsP P8 QMs ’L]s NRVWR Ws NULQLVX8VQP8 1S4VQ4 xXN8 SsUVVQLUs Ws QMsMWLW
WLSL Ws NRVWRY8 xLU8NW8 xQ8 LQxLU8NW804 HULQLVLPL L PLU]QLW Ws NsUNXLU Ws NRVWRV SOXV PXQx Ws
’sQ8W P8 PLU]QLQ 8 NsUNXLU Ws NRVWRV SOXV Qs WULQVLNVLRQ8W 8 NULQLVX8VQP8 Ws SLNRQWUROOXLUL Ws
’U8QxVQP8 RV8 Qs WULQVLNVLRQ8W 8 NULQLVX8VQP8 Ws SLNRQWUROOXLUL Ws MLVQWP8p Qs YLUsVL Ws
xLVSRQX8VQPsULVs Vs LQVRUPLGLRQLW xQ8KRV8 8N]LVW8QGsV Vs WULQVLNVLRQ8Y8 Ws WLOOL4

6KHPEXOON xKRTsULD Dl UH]LGHQWH Qs VKWHWLQ Dl SURGKRQ UURED ED]XDU Qs VSHFLILNLPHW H GKsQD QJD QMs SDOs H
OLGKXU PH Wsl VKRTsULD ’l H FLOD sVKWs UH]LGHQWH Qs VKWHWLQ ’N 1L]HQMRW H SsUGRUXUD QJD VKRTsULD D MHSHQ QJD
VKRTsULD ’ PH NXVKWLQ Ts VKRTsULD ’ PXQG W·L SsUGRUs NsWR GL]HQMR YHWsP SsU Ws SURGKXDU QMs QXPsU Ws FDNWXDU
QMsVLVK Ws FLODW Ps SDV EOLKHQ QJD VKRTsULD ’ PH NXVKWLQ H SORWsVLPLW Ws VWDQGDUGLW Ws FLOsVLVsN ZMs NsUNLP SsU
SURGKXHVLW H NUDKDVXHVKsP Ws SDYDUXU Ts RSHURMQs Qs VKWHWLQ D LGHQWLILNRL z SURGKXHV Ws SDYDUXU PH PDU]KH NRVWR
SOXV Ts YDULRMQs QJD tqP Qs tzPN ZMs DQDOL]s NUDKDVXHVKPsULH WUHJRQ VH QXN ND GLIHUHQFD Ws UsQGsVLVKPH Ws FLODW
GR Ws QGLNRQLQ Qs PsQ\Us PDWHULDOH PDU]KLQN (sU UUMHGKRMsl GXNH VXSR]XDU VH PHWRGD ´NRVWR SOXVµ sVKWs PHWRGD
Ps H SsUVKWDWVKPHl QsVH VKRTsULD D DSOLNRQ QMs PDU]K Ws NsUNXDU Ws NRVWRV SOXV QJD tqP Qs tzP gPH QMs ED]s
Ws NUDKDVXHVKPH NRVWRMHG DWsKHUs PXQG Ws NRQNOXGRKHW VH NXVKWHW H WUDQVDNVLRQLWgYHG Ws NRQWUROOXDU gSNVKN VKLWMD H
UUREDYH QJD VKRTsULD D WHN VKRTsULD ’G MDQs Qs SsUSXWKMH PH SDULPLQ H WUHJXWN
nHWRGD H PDU]KLW QHWR Ws WUDQVDNVLRQLW
d4l AU8JX8VL VLQLQGLLU L SsUVQWLWVQsP SsU LSOLNLPLQ 8 P8WRxsV Vs PLU]QLW Q8WR Ws WULQVLNVLRQLWp

VLo SsUGLNWRQ8W Qs Q8QLQ Rlp SLULJULVL sp VQNURQML ´oµ Ws OLJMLWp sVQWs VLWLPL Q8WR P’L QMs ’L]s Ws
SsUVQWLWVQP84 AU8JX8VLW VLQLQGLLUs JMLWs LSOLNLPLW Ws P8WRxsV Vs PLU]QLW Q8WR Ws WULQVLNVLRQLW
PXQx Ws SsUVVQLMQsp SRU SL X NXVL]XLU Qsg
L0 ULSRUWLQ 8 VLWLPLW Q8WR 1SsUSLUL LQW8U8VLY8 xQ8 WLNVLY80 QxLM VQLWM8Y8j
’0 ULSRUWLQ 8 VLWLPLW Q8WR 1SsUSLUL LQW8U8VLY8 xQ8 WLNVLY80 QxLM NRVWRY8 WRWLO8 1xXN8 SsUVVQLUs

NRVWRW xLU8NW8p LQxLU8NW8 xQ8 RS8ULWLY80j
G0 ULSRUWLQ 8 VLWLPLW Q8WR SsUSLUL WLNVLY8 QxLM NLSLWLOLW LNVLRQLUj
x0 ULSRUWLQ 8 VLWLPLW Q8WR SsUSLUL LQW8U8VLY8 xQ8 WLNVLY8 QxLM LNWLY8Y84



fsU]JM8xQML 8 WU8JX8VLW VLQLQGLLU xXQ8W Ws M8Ws Qs SsUSXWQM8 P8 LQLOL]sQ 8 NULQLVX8VQPsULVsp
xXN8 SsUVVQLUs LQLOL]sQ VXQNVLRQLO84 fsU VQ8P’XOOp VLWLPL Q8WR 1SsUSLUL LQW8U8VLY8 xQ8 WLNVLY80
QxLM WU8JX8VLW VLQLQGLLU Ws VQLWM8Y8 SsUxRU8W JM8UsVLVQW NXU WULQVLNVLRQL L NRQWUROOXLU sVQWs ’O8UML 8
SLVXULVs PLW8ULLO8 QJL SLOL 8 W8VWXLU 8 GLOL Ps SLV L VQLW8W SLOsY8 Ws SLYLUXULp xQ8 VLWLPL Q8WR
1SsUSLUL LQW8U8VLY8 xQ8 WLNVLY80 QxLM NRVWRV WRWLO8 SsUxRU8W JM8UsVLVQW NXU WULQVLNVLRQL L
NRQWUROOXLU sVQWs RVULPL L VQsU’LP8Y8 QJL SLOL 8 W8VWXLU SsU QMs SLOs Ws OLxQXU4 Os SsUGLNWLPLQ 8
VLWLPLW Q8WR xXQ8W WU8JXLU NXMx8V SsU Ws SsUMLVQWXLU oxR Ws LUxQXU RV8 VQS8Q]LP Ws
MLVQWs]LNRQVQsP4
HXU ]’LWRQ8W P8WRxL 8 PLU]QLW Q8WR Ws WULQVLNVLRQLW sVQWs 8 UsQxsVLVQP8 Ws VLJXURQ8W Ts

WU8JX8VL VLQLQGLLU sVQWs SsUGLNWXLU Qs QMs PsQ\Us Ws NULQLVX8VQP8 SsU WULQVLNVLRQ8W 8
NULQLVX8VQP8 Ws NRQWUROOXLUL xQ8 Ws SLNRQWUROOXLUL4 HULQLVLPL L PLU]QLW Q8WR P8 QMs ’L]s Ws
SsUVQWLWVQP8 PXQx Ws ’sQ8W P8 PLU]QLQ Q8WR Ws ’L]sV Vs SsUVQWLWVQP8 Qs WULQVLNVLRQ8W 8
NULQLVX8VQP8 Ws SLNRQWUROOXLUL Ws ’U8QxVQP8 RV8 Qs WULQVLNVLRQ8W 8 NULQLVX8VQP8 Ws
SLNRQWUROOXLUL Ws MLVQWP8p Qs YLUsVL Ws xLVSRQX8VQPsULVs Vs LQVRUPLGLRQLW xQ8KRV8 8N]LVW8QGsV Vs
WULQVLNVLRQ8Y8 Ws WLOOL4

6KHPEXOOL �N xXSR]RMPs VH VKRTsULD Dl UH]LGHQWH Qs VKWHWLQ Dl L RIURQ VKsUELPH Ws WHNQRORJMLVs Vs
LQIRUPDFLRQLW QMs SDOH Ws OLGKXU PH Wsl VKRTsULVs ’l UH]LGHQWH Qs VKWHWLQ ’N ZMs NsUNLP SsU RIUXHVLW H
NUDKDVXHVKsP Ws SDYDUXU Ws VKsUELPHYH Ts RSHURMQs Qs VKWHWLQ D LGHQWLILNRL k RIUXHV Ws SDYDUXU Ws VKsUELPHYH Ws
WHNQRORJMLVs Vs LQIRUPDFLRQLW PH PDU]K PEL NRVWRQ WRWDOH gSNVKN QMs UDSRUW L ILWLPLW QHWR gSsUSDUD LQWHUHVDYH GKH
WDNVDYHG QGDM NRVWRYH WRWDOH gGLUHNWHl LQGLUHNWH GKH RSHUDWLYHG Ts YDULRMQs QJD 6P Qs kPN ZMs DQDOL]s
NUDKDVXHVKPsULH WUHJRQ VH QXN ND GLIHUHQFD Ws UsQGsVLVKPH Ws FLODW GR Ws QGLNRQLQ Qs PsQ\Us PDWHULDOH PDU]KLQ
QGDM NRVWRYH WRWDOHN (sU UUMHGKRMsl GXNH VXSR]XDU VH PHWRGD H PDU]KLW QHWR Ws WUDQVDNVLRQHYH Ts SsUGRU QMs WUHJXHV
ILQDQFLDU ED]XDU Qs NRVWRl sVKWs PHWRGD Ps H SsUVKWDWVKPHl QsVH VKRTsULD D DSOLNRQ QMs PDU]K QGDM NRVWRYH
WRWDOH QJD 6P Qs kPl QGDM NRVWRYH Ts OLGKHQ PH RIULPLQ H VKsUELPHYH Ws WHNQRORJMLVs Vs LQIRUPDFLRQLW WHN xKRTsULD
’l DWsKHUs PXQG Ws NRQNOXGRKHW VH NXVKWHW H WUDQVDNVLRQLWgYHG Ws NRQWUROOXDU gSNVKN VKsUELPL L IDWXUXDU QJD
xKRTsULD D WHN xKRTsULD ’G MDQs Qs SsUSXWKMH PH SDULPLQ H WUHJXWN

6KHPEXOOL �N xKRTsULD Dl UH]LGHQWH Qs VKWHWLQ Dl SURGKRQ SURGXNWH NDQFHODULH GXNH SsUGRUXU WHNQRORJMLQs
GKH PDUNsQ WUHJWDUH Ts ND ]KYLOOXDU YHWs GKH L VKHW NsWR SURGXNWH WH QMs SDOs H OLGKXU PH Wsl VKRTsULD ’l H FLOD
sVKWs UH]LGHQWH Qs VKWHWLQ ’N xKRTsULD ’ VKSsUQGDQ SDMLVMHW H SDOsYL]VKPH Qs WUHJXQ H VKWHWLW ’ WH SDOs Ws SDYDUXUD
GKH QXN QGsUPHUU QGRQMs IXQNVLRQ Ws UsQGsVLVKsP SsU VKWLPLQ H YOHUsVN ZMs NsUNLP SsU VKSsUQGDUsVLW H
NUDKDVXHVKsP Ws SDYDUXU Ts RSHURMQs Qs VKWHWLQ ’ LGHQWLILNRL 6 VKSsUQGDUsV Ws SDYDUXU PH ILWLP QHWR gSsUSDUD
LQWHUHVDYH GKH WDNVDYHG QGDM VKNDOOsV Vs VKLWMHYH Ts YDULRMQs QJD tP Qs zPN ZMs DQDOL]s NUDKDVXHVKPsULH WUHJRQ
VH QXN ND GLIHUHQFD Ws UsQGsVLVKPH Ws FLODW GR Ws QGLNRQLQ Qs PsQ\Us PDWHULDO ILWLPLQ QHWR gSsUSDUD LQWHUHVDYH GKH
WDNVDYHG QGDM VKNDOOsV Vs VKLWMHYHN (sU UUMHGKRMsl GXNH VXSR]XDU VH PHWRGD H PDU]KLW QHWRl GXNH SsUGRUXU QMs
WUHJXHV ILQDQFLDU ED]XDU Qs VKLWMHl sVKWs PHWRGD Ps H SsUVKWDWVKPHl QsVH VKRTsULD ’ PHUU QMs ILWLP QHWR gSsUSDUD
LQWHUHVDYH GKH WDNVDYHG QGDM VKNDOOsV Vs VKLWMHYH QJD tP Qs zPl DWsKHUs PXQG Ws NRQNOXGRKHW VH NXVKWHW H
WUDQVDNVLRQLWgYHG Ws NRQWUROOXDU gSNVKN VKLWMHW H SURGXNWHYH QJD VKRTsULD D WHN VKRTsULD ’G MDQs Qs SsUSXWKMH PH
SDULPLQ H WUHJXWN
nHWRGD H QGDUMHV Vs ILWLPLW
d4S HXU ]’LWRQ8W P8WRxL 8 QxLUM8V Vs VLWLPLWp VLo SsUGLNWRQ8W Qs Q8QLQ Rlp SLULJULVL s Ws OLJMLWp

QsQSLULJULVL ´xµp NXU sVQWs 8 PXQxXU Ws SsUGLNWRQ8W TsQxUX8VQPsULL P8 SLULPLQ 8 WU8JXWp SsU
xLVL QJL VXQNVLRQ8W 8 NU\8UL QJL SLOsW Qs OLxQM8 P8 WULQVLNVLRQLQ18W0 8 NRQWUROOXLU1L0 Ts SsUxRULQ
QMsUsQ QJL P8WRxLW 8 WULQVV8ULPLW Ws oPLPLW Ws SsUVQNUXLULp Qs Q8QLQ Rlp SLULJULVL sp
QsQSLULJULVsW ´Lµkµxµ Ws OLJMLWp P8WRxL 8 QxLUM8V Vs VLWLPLW SsU WULQVLNVLRQ8W xR Ws LSOLNRQ8W
’L]XLU Qs VLWLPLQ 1RV8 QXP’M8Q0 8 SsU’LVQNsW Ws P’8WXU Ts U8]XOWRQ NXU NsWR VXQNVLRQ8
VQSsU’O8Q8Q Qs NsWs PsQ\Us4 Os VQSsUQxLUM8Q 8 VLWLPLW 1RV8 QXP’M8V0 Vs P’8WXUp NULW8UL L SsUxRUXU
SsU Ws LUULWXU QMs VQSsUQxLUM8 Qs SsUSXWQM8 P8 SLULPLQ 8 WU8JXW xR Ws YLU8W QJL VLNW8W xQ8
UU8WQLQLW 8 ULVWLWp xXN8 PLUUs Qs NRQVLx8ULWs V8 NULW8UL 1RV8 VLNWRUL L VQSsUQxLUM8V0 xXQ8W Ws
’L]RQ8W Qs Ws xQsQL R’M8NWLY8 1S4VQ4 VQLWM8W Qs SLOs Ws SLYLUXUL RV8 VQS8Q]LP8W 8 SLJXLUL SLOsY8
Ws SLYLUXUL0 xQ8 MR Ws xQsQL Ws OLxQXUL P8 WULQVLNVLRQ8W 8 NRQWUROOXLUL 1S4VQ4 VQLWM8W W8 SLOsW 8



OLxQXUL0 xQ8 xXQ8Wp VL Ps VQXPs Ts Ws M8Ws 8 PXQxXUp Ws P’sVQW8W8W Qs Ws xQsQL Ws NULQLVX8VQP8p
Ws xQsQL Ws ’U8QxVQP8p RV8 Ws x\ML4
d4q HXU QXN sVQWs 8 PXQxXU Ws SsUGLNWRQ8W QMs VQSsU’OLP Ts sVQWs Qs SsUSXWQM8 P8 SLULPLQ 8

WU8JXW SsU xLVL QJL VXQNVLRQ8W 8 NU\8UL QJL SLOsW Qs OLxQM8 P8 WULQVLNVLRQLQ 8 NRQWUROOXLUp P8WRxL
8 QxLUM8V Vs VLWLPLW PXQx Ws ]’LWRQ8W ’L]XLU Qs QMs LQLOL]s Ws NRQWUL’XWLW4
nHWRGD Ws WMHUD
d4r Os SsUSXWQM8 P8 Q8QLQ Rlp SLULJULVL h Ws OLJMLWp QMs WLWLPSLJX8V PXQx8W Ts Qs UU8WQLQL Ws

GLNWXLUL Ws ]’LWRMs QMs P8WRxs Ws WULQVV8ULPLW Ws oPLPLW Ws QxU\VQP8 QJL QxRQMs QJL P8WRxLW 8
LSURYXLULp Ws WLOOL VL SsU VQ8P’XOOp QMs LNWXLOL]LP Ws VOXNV8Y8 Ws SLULVs RV8 W8NQLNL YO8UsVLPL4
Eë lsU]JMHGKMD H PHWRGsV Vs WUDQVIHULPLW Ws oPLPLW
74s fsU TsOOLP8 Ws Q8QLW Rlp SLULJULVL s Ws OLJMLWp P8WRxL Ps 8 SsUVQWLWVQP8 SsU WULQVV8ULPLQ 8

oPLPLW xR Ws SsU]JMLxQ8W xXN8 PLUUs Qs NRQVLx8ULWs NULW8U8W 8 PsSRVQWP8g
L0 vXTLWs xQ8 xR’sVLWs SsUNLWsV8 Ws P8WRxLY8 Ws LSURYXLUL Ws WULQVV8ULPLW Ws oPLPLWj
’0 fsUVQWLWVQPsULL 8 QMs P8WRx8 Ws LSURYXLU Ws WULQVV8ULPLW Ws oPLPLW Qs VXQNVLRQ Ws QLW\UsV Vs

WULQVLNVLRQLW Ws NRQWUROOXLUp SsUGLNWRQ8W Y8oLQsULVQW QsSsUPM8W QMs LQLOL]8 Ws VXQNVLRQ8Y8 Ws
NU\8UL QJL oxR VQRTsUL Qs WULQVLNVLRQLQ 8 UU8JXOOXLU 1xXN8 PLUUs Qs NRQVLx8ULWs LV8W8W 8
SsUxRUXUL xQ8 ULVT8W 8 PLUUL SsUVLSsU0j
G0 FLVSRQX8VQPsULL 8 LQVRUPLGLRQLW Ws ’8VX8VQsP Ws Q8YRMVQsP SsU ]’LWLPLQ 8 P8WRxsV Vs

]JM8xQXU Ws WULQVV8ULPLW Ws oPLPLW xQ8KRV8 P8WRxLY8 Ws WM8ULj xQ8
x0 TQNLOOsQ 8 NULQLVX8VQPsULVs PLxLV WULQVLNVLRQ8Y8 Ws NRQWUROOXLUL xQ8 Ws SLNRQWUROOXLULp

xXN8 SsUVVQLUs ’8VX8VQPsULQs 8 UU8JXOOLP8Y8 Ws NULQLVX8VQPsULVsp QsV8 NLp Ts PXQx Ws NsUNRQ8Q
SsU Ws 8OLPLQXLU xLV8U8QGLW PLxLV W\U84
74h TLSLV Q8QLW Rlp SLULJULVL R Ws OLJMLWp QMs WLWLPSLJX8VL QXN L NsUNRQ8W Ws SsUGLNWRMs

SsUSXWQVQPsULQs 8 NXVQW8Y8 Ws QMs WULQVLNVLRQL Ws NRQWUROOXLU P8 SLULPLQ 8 WU8JXW xXN8 LSOLNXLU
Ps VQXPs V8 QMs P8WRxs4 HsUN8VL VLSLV Q8QLW Rl sVQWs Ts SsUSXWQVQPsULL P8 SLULPLQ 8 WU8JXW
xXQ8W Ws LUULQ8W xXN8 ]’LWXLU P8WRxsQ Ps Ws SsUVQWLWVQP84 Z8JMLWQLWs WLWLPSLJX8VL NL Ws xU8MWs
Ws NU\Ts]RMs RV8 Ws P’sVQW8Vs ]’LWLPLQ 8 P8WRxsV Ps Ws SsUVQWLWVQP8 QsSsUPM8W ]’LWLPLW Ws QMs
RV8 Ps VQXPs SU8M P8WRxLY8 VQW8Vs Ws WULQVV8ULPLW Ws oPLPLW4
74R HXU QMs WLWLPSLJX8V NL ]’LWXLU QMsUsQ QJL P8WRxLW 8 WULQVV8ULPLW Ws oPLPLW Ws SsUGLNWXLU

Qs Q8QLQ Rlp SLULJULVL sp VLSLV Q8QLW Rlp SLULJULVL l Ws OLJMLWp NRQWUROOL L LXWRULW8W8Y8 WLWLPRU8 SsU
VLNWLQ QsV8 NXVQW8W 8 WULQVLNVLRQLW Ws NRQWUROOXLU MLQs Qs SsUSXWQM8 P8 SLULPLQ 8 WU8JXWp xR Ws
’L]RQ8W Qs P8WRxsQ 8 WULQVV8ULPLW Ws oPLPLW Ws ]’LWXLU QJL WLWLPSLJX8VLp SsUY8oV8 QsV8 SURYRQ8W
QJL LXWRULW8WL WLWLPRU V8 P8WRxL 8 ]’LWXLU QJL WLWLPSLJX8VL QXN sVQWs P8WRxL Ps 8 SsUVQWLWVQP84
06ë lsU]JMHGKMD H SDOsV Vs WHVWXDU
su4s Os LSOLNLPLQ 8 P8WRxsV ´NRVWR SOXVµp P8WRxsV Vs oPLPLW Ws ULVQLWM8V RV8 P8WRxsV Vs

PLU]QLW Q8WR Ws WULQVLNVLRQLWp sVQWs 8 UsQxsVLVQP8 Ws SsU]JMLxQ8W QMs SLOs 8 W8VWXLU4 fLOL 8 W8VWXLU
xXQ8W Ws M8Ws SLOs Qs WULQVLNVLRQLQ 8 NRQWUROOXLU SsU Ws GLOLQ WU8JX8VL VLQLQGLLU SR W8VWRQ8W4
su4h fsU]JM8xQML 8 SLOsV Vs W8VWXLU xXQ8W Ws M8Ws Qs SsUSXWQM8 P8 LQLOL]sQ VXQNVLRQLO8 Ws

WULQVLNVLRQLW1Y80 Ws NRQWUROOXLU4 TL UU8JXOO L SsUJMLWQVQsPp SLOL 8 W8VWXLU sVQWs SLOs Qs WULQVLNVLRQLQ
8 NRQWUROOXLU SsU Ws GLOLQ QMsUL QJL P8WRxLW 8 WULQVV8ULPLW Ws oPLPLW Qs Q8QLQ Rlp SLULJULVL s Ws
OLJMLWp PXQx Ws ]’LWRQ8W Qs PsQ\UsQ Ps Ws ’8VX8VQP8 xQ8 SsU Ws GLOsQ WULQVLNVLRQ8W Ps Ws
’8VX8VQP8 Ws NULQLVX8VQP8 Ws SLNRQWUROOXLUL PXQx Ws Lx8QWLVLNRQ8Qp S4VQ4 Ps VQS8VQ LMR xR Ws
M8Ws SLOL Ts NL VXQNVLRQ8W Ps SLN NRPSO8NV8 Qs OLxQM8 P8 WULQVLNVLRQ8W 8 NRQWUROOXLUL xQ8 QXN
NRQWUL’XRQ P8 QxRQMs LV8W MRPLW8ULLO Ws YO8VVQsP4
su4R fsUxRULPL L QMs SLO8 Ws W8VWXLU Ws QXLMp SsU VQ8P’XOO QMs SLOs 8 W8VWXLU Ts QXN sVQWs

WLWLPSLJX8V8 VQTLSWLU8p xR Ws SULQRQ8W QJL LXWRULW8W8W WLWLPRU8p P8 NXVQW Ts Ws M8Qs SsUP’XVQXU
NsUN8VLW 8 PsSRVQWP8g
L0 P8WRxL 8 ]’LWXLU 8 WULQVV8ULPLW Ws oPLPLW Ws M8Ws QMsUL QJL P8WRxLW 8 LSURYXLUL Ws

WULQVV8ULPLW Ws oPLPLW Ts sVQWs P8WRxL Ps 8 SsUVQWLWVQP8 8 WULQVV8ULPLW Ws oPLPLWj
’0 SLOL 8 W8VWXLU Ws M8Ws SsU]JM8xQXU Qs SsUSXWQM8 P8 NsWs SLNsj xQ8



G0 WLWLPSLJX8VL Y8QxRV Qs xLVSR]LGLRQ Ws LXWRULW8W8Y8 WLWLPRU8 LQVRUPLGLRQLQ 8 PMLVWX8VQsP
Qs OLxQM8 P8 SLOsQ 8 W8VWXLU Qs PsQ\Us Ts Ws O8MRMs QMs YO8UsVLP NX NXVQW8W 8 WULQVLNVLRQ8Y8 Ws
NRQWUROOXLUL Ws M8Qs Qs SsUSXWQM8 P8 SLULPLQ 8 WU8JXW4
00ë -ORMHW VSHFLILNH Ws WUDQVDNVLRQHYH
7UDQVDNVLRQHW H VKsUELPLW
ss4s OMs SLJ8Vs SsU QMs WULQVLNVLRQ Ws NRQWUROOXLUp Ts sVQWs RVULPL RV8 PLUUML 8 QMs VQsU’LPLp

xR Ws NRQVLx8URQ8W Qs SsUSXWQM8 P8 SLULPLQ 8 WU8JXW NXUg
L0 sVQWs SLJXLU SsU QMs VQsU’LP Ts sVQWs xQsQs Qs VLNWj
’0 VQsU’LPL RVURQp RV8 NXU SULW8M Ws RVURQW8 SsU PLUUsVLQp QMs YO8Us 8NRQRPLN8 RV8 WU8JWLU8 SsU

Ws SsUPLUsVXLU SR]LGLRQLQ 8 WLM WU8JWLUj
G0 sVQWs SLJXLU SsU QMs VQsU’LP Ts QMs SLOs 8 SLYLUXU Qs UU8WQLQL Ws NULQLVX8VQP8 xR Ws NLVQW8

T8Qs 8 JLWVQP8 Ws SLJXLQW8 SsU Ws QsV8 xR Ws NU\Q8M QJL QMs SLOs 8 SLYLUXUp RV8 xR WL NLVQW8 NU\8U
SsU Y8W8j xQ8
x0 YO8UL 8 WLM NRUU8VSRQxRQ P8 YO8UsQ SsU Ws GLOsQ xXQ8W Ws LVQW8 UsQs xLNRUx PLxLV SLOsY8 Ws

SLYLUXUL SsU VQsU’LP8 Ws NULQLVX8VQP8 Qs UU8WQLQL Ws NULQLVX8VQP84
ss4h HXU sVQWs 8 PXQxXU Ws Lx8QWLVLNRQ8Q VQsU’LP8W VS8GLVLN8 Ws RVUXLUL QJL QMsUL SLOs W8N

WM8WULp SsUGLNWLPL QsV8 VQsU’LPL L SLJXLU sVQWs Qs SsUSXWQM8 P8 SLULPLQ 8 WU8JXWp xR Ws ’sQ8W SsU
oxR VQsU’LP VS8GLVLN4
ss4R HXU VQsU’LP8 Ws Y8oLQWL RVURQ8Q QJL QMsUL SLOs SsU SLOs Ws QxU\VQP8 Ws OLxQXUL xQ8 MR

SsU QxRQMs SLOs Ws SLYLUXUp xQ8 QXN sVQWs 8 PXQxXU Ws Lx8QWLVLNRQ8Q VQsU’LP8W VS8GLVLN8 Ws
RVUXLUL V8GLOsVp VQsU’LPL WRWLO L SLJXLU xR Ws VQSsUQxLQ8Wp QxsUPM8W SLOsY8 Ws OLxQXUL Ts SsUVLWRMQs
RV8 SU8VLQ Ws SsUVLWRMQs QJL VQsU’LP8Wp VLSLV NULW8U8Y8 Ws LUV\8VQP8 Ws VQSsUQxLUM8V4 fsU TsOOLP8 Ws
NsVLM xLVSR]LW8p NULW8U8W 8 VQSsUQxLUM8V xR Ws VQLQ8Q VL Ws LUV\8VQP8 NXU LWR ’L]RQ8Q P’L QMs
YLULL’sO RV8 YLULL’OL Tsg
L0 PLUULQ Qs NRQVLx8ULWs QLW\UsQ 8 VQsU’LP8Y8p UU8WQLQLW Qs Ws GLOLW LWR RVURQ8Q xQ8 SsUVLWLP8W

8 PLUUL RV8 Ts SULW8M Ws P8UU8VQLQ QJL SLOsW SsU Ws GLOLW VQsU’LPL LVQW8 P8QxXLUj
’0 OLxQ8Q 8NVNOX]LYLVQW P8 WULQVLNVLRQ8 Ws SLNRQWUROOXLULp Ps VQXPs V8 VL P8 WULQVLNVLRQ8 Ws

NRQWUROOXLULj xQ8
G0 MLQs Ws PXQxVQP8 SsU Ws T8Qs Ws PLWVQsP Qs QMs PsQ\Us Ws LUV\8VQP8 xQ8 Ws ’8VX8VQP84
7UDQVDNVLRQHW Ts SsUIVKLMQs DVHWH MRPDWHULDOH
ss4l B’LWLPL L SLULPLW Ws WU8JXW SsU WULQVLNVLRQ8W 8 NRQWUROOXLUL Ts SsUVVQLMQs OLG8QGLWp VQLWM8W

RV8 WULQVV8UWL Ws WM8UL Ws SURQLY8 Ws SLOXLMWVQP8 xR Ws PLUUs Qs NRQVLx8ULWs VL S8UVS8NWLYsQ 8
WULQVV8UX8VLW Ws SURQsVp LVQWX xQ8 S8UVS8NWLYsQ 8 PLUUsVLWp xXN8 SsUVVQLUs Qs Y8oLQWL oPLPLQ Qs Ws
GLOLQ SLOs Ws NULQLVX8VQP8 Ws SLYLUXUL xR Ws LVQLQ Ws JLWVQP8 Ws WULQVV8URQLQ SURQsQ xQ8 YO8UsQ
xQ8 xR’LVQPsULQs 8 SURQsV MRPLW8ULLO8 Ws PLUUsVLW Qs ’L]Q8VLQ 8 WLM4
ss4S Os YO8UsVLPLQ 8 NULQLVX8VQPsULVs Qs SsUSXWQM8 P8 Q8QLQ RR Ws OLJMLWp SsU QMs WULQVLNVLRQ

Ts SsUVVQLQ OLG8QGLPLQp VQLWM8Q RV8 WULQVV8ULP8 Ws WM8UL Ws SURQLY8 Ws SLOXLMWVQP8p xXQ8W W·L
NXVQWRQ8W YsP8QxM8 oxR VLNWRUL Ws Y8oLQWs Ws UsQxsVLVQsP SsU NULQLVX8VQPsULQs 8
WULQVLNVLRQ8Y8 Ws NRQWUROOXLUL xQ8 Ws SLNRQWUROOXLULp xXN8 SsUVVQLUsg
L0 SsUVLWLP8 Ws SULWVQP8 QJL SLVXULL MRPLW8ULLO8j
’0 oxR NXVL]LP JM8RJULVLN Qs XVQWULPLQ 8 Ws xU8MWLY8 Ws SURQsV MRPLW8ULLO8j
G0 NLULNW8UL 8NVNOX]LY RV8 MR8NVNOX]LY L Ws xU8MWLY8 Ws WULQVV8UXLULj xQ8
x0 QsV8 PLUUsVL NL Ws xU8MWs Ws PLUUs SM8Vs Qs ]QYLOOLP8 Ws PsW8MVQP8 Ws SURQsV MRPLW8ULLO8 QJL

WULQVV8UX8VL4
03ë 5UHJXOOLPL L WUDQVIHULPLW Ws oPLPLW
sh4s OMs UU8JXOOLP VLSLV Q8QLW Rhp SLULJULVL s Ws OLJMLW xR Ws NU\Q8W QJL LXWRULW8W8W WLWLPRU8

Y8WsP P8 PLULWLPLQ P8 VQNULP Ws xU8MWRULW Ws FU8MWRULVs -LMRQLO8 ALWLPRU84
sh4h TLSLV Q8QLW Rhp SLULJULVL s xQ8 Q8QLW Rq Ws OLJMLWp NXU WU8JX8VL VLQLQGLLU Ts UUM8xQ QJL

WULQVLNVLRQL18W0 L180 NRQWUROOXLU1L0 sVQWs MLVQWs JLPsV Vs WU8JXWp LXWRULW8WL WLWLPRU PXQx Ws NU\8Ms
QMs UU8JXOOLP Ws VLWLPLW Ws WLWX8VQsP Ws WLWLPSLJX8VLW SsU WL ’LUL]XLU WU8JX8VLQ VLQLQGLLU P8



P8xLLQsQ 8 JLPsV Vs WU8JXWp SsUY8oV8 QsV8 LXWRULW8WL WLWLPRU RV8 WLWLPSLJX8VL SURYRQ V8 UU8WQLQLW
8 ULVWLW JLULQWRMQs UU8JXOOLPLQ Qs QMs SLNs Ws QxU\VQP8 Ws JLPsV Vs WU8JXW4
sh4R Z8xLLQL 8 JLPsV Vs WU8JXW sVQWs SukWs SsUTLQxsVQL L U8]XOWLW8Y8 Ts UUM8xQ QJL

WULQVLNVLRQ8W 8 NULQLVX8VQP8 Ws SLNRQWUROOXLUL Ts VRUPRMQs JLPsQ 8 WU8JXW4
fsU NsWs TsOOLPp SukWs SsUTLQxsVQL sVQWs U8]XOWLWL Ps L XOsW L WLOOs Ts Su SsU TLQx 8 U8]XOWLW8Y8

MLQs QsQ YO8UsQ 8 NsWLM U8]XOWLWL4 EMLWQV8VLp QsV8 8N]LNWsVLVQW Su SsU TLQx 8 U8]XOWLW8Y8 MLQs Qs RV8
QsQ QMs U8]XOWLWp LWsQ8Us SukWs SsUTLQxsVQL sVQWs L ’LUL’LUWs P8 NXSWLPLQ LULWP8WLN Ws LWLM U8]XOWLWL
xQ8 U8]XOWLWL SLVLUxQsV Ps L OLUWs L x8ULYXLU QJL WULQVLNVLRQ8W 8 NULQLVX8VQP8 Ws SLNRQWUROOXLUL4

6KHPEXOOL �
ZsVH JDPD H WUHJXW SsUEsKHW QJD 0 UH]XOWDWHl PHGLDQD GR Ws MHWs UH]XOWDWL L NDWsUW NXU NsWR UH]XOWDWH UHQGLWHQ

VLSDV UHQGLW UULWsVN ZsVH NsWR UH]XOWDWH MDQsl SsU VKHPEXOOl tN%Pl tNkPl tNkPl hNqP hNoPl hN6P GKH hN0Pl
PHGLDQD GR Ws MHWs hNqPN

6KHPEXOOL �
ZsVH JDPD H WUHJXW SsUEsKHW QJD % UH]XOWDWHl PHGLDQD GR Ws MHWs PHVDWDUMD H UH]XOWDWLW Ws NDWsUW GKH Ws SHVWsl

NXU NsWR UH]XOWDWH UHQGLWHQ VLSDV UHQGLW UULWsVN ZsVH NsWR UH]XOWDWH MDQsl SsU VKHPEXOOl zN%Pl zNkPl zNkPl 6NqP
0NoPl 0N6Pl 0N0P GKH 0N0Pl PHGLDQD GR Ws MHWs 6NzzP gg6NqPd0NoPGëtGN
sh4l Os PsQ\Us Ts Ws SURYRQ8W V8 UU8WQLQLW 8 ULVWLW JLULQWRMQs UU8JXOOLPLQ Qs QMs SLNs Ws JLPsV

Vs WU8JXW Ws QxU\VQP8 QJL P8xLLQLp WLWLPSLJX8VL RV8 LXWRULW8WL WLWLPRUp Qs YLUsVL Ws ULVWLW V8 GLOL
sVQWs xXN8 NsUNXLU UU8JXOOLPLQ Qs QMs SLNs Ws QxU\VQP8 Ws JLPsV Vs WU8JXWp P8UU ’LUUsQ 8 SURYsVp
SsU Ws SURYXLU SsUV8 ’L]XLU Qs VLNW8 xQ8 UU8WQLQL VS8GLVLN8 Ws ULVWLWp UU8JXOOLPL Qs NsWs SLNs WM8WsU
xR Ws U8VO8NWRMs Ps PLUs ]’LWLPLQ 8 SLULPLW Ws WU8JXW4
sh4S HRQWUROOL L LXWRULW8W8Y8 WLWLPRU8 L QMs WULQVLNVLRQL Ws NRQWUROOXLU xXQ8W ]LNRQLVQW Ws

’L]RQ8W Qs WULQVLNVLRQLQ 8 QxsUPLUUs LNWXLOLVQW QJL SLOsW xQ8 Ts sVQWs VWUXNWXUXLU SU8M W\U84 Os
NU\8UM8Q 8 UU8JXOOLP8Y8 VLSLV Q8QLW Rqp SLULJULVL R Ws OLJMLWp LXWRULW8W8W WLWLPRU8 QXN xXQ8W Ws
LQLVQNLORMQs WULQVLNVLRQLQ LNWXLO Ws QxsUPLUUs RV8 Ws ]sY8QxsVRMQs WULQVLNVLRQ8 Ws WM8ULp
SsUY8oV8 Qs ULVW8 SsUMLVQWLPRU8p NXUg
L0 WQ8O’L 8NRQRPLN L WULQVLNVLRQLW Ws NRQWUROOXLU QxU\VQRQ QJL VRUPL 8 WLMj
’0 UU8JXOOLP8W 8 NU\8UL Qs OLxQM8 P8 WULQVLNVLRQLQ 8 NRQWUROOXLUp Ws SLUL Qs WsUsVLQs 8 W\U8p

QxU\VQRMQs QJL LWR Ws GLOLW xR Ws LVQLQ SULQXLU QJL SLOs Ws SLYLUXUL Ts Y8SURMQs Qs QMs PsQ\Us
WU8JWLU8 ULGLRQLO8 xQ8 VWUXNWXUL LNWXLO8 SULNWLNLVQW S8QJRQ LXWRULW8WLQ WLWLPRU Ws SsUGLNWRMs
SsUSXWQVQPsULQs 8 SLULPLW Ws WU8JXW4
0Pë 5UHJXOOLPHW NRUUHVSRQGXHVH
sR4s HsUN8VL QJL QMs WLWLPSLJX8V SsU QMs UU8JXOOLP NRUU8VSRQxX8V Qs SsUSXWQM8 P8 Q8QLQ Rd

xXQ8W Ws ’sQ8W P8 VQNULP Qs FU8MWRULQs -LMRQLO8 ALWLPRU8 xQ8 xXQ8W Ws SsUVVQLMs LQVRUPLGLRQLQ
8 Q8YRMVQsP SsU LXWRULW8WLQ WLWLPRU SsU VQT\UWLPLQ 8 SsUSXWQVQPsULVs Vs UU8JXOOLPLW Ws NU\8U QJL
LxPLQLVWULWL WLWLPRU8 8 Y8QxLW WM8WsU P8 SLULPLQ 8 WU8JXWp xXN8 SsUVVQLUsg
L0 8PULQp LxU8VsQ 8 U8JMLVWUXLU xQ8p NXU sVQWs 8 LSOLNX8VQP8p 8PULQ1LW0 WU8JWLU Ws SLOsV Vs OLxQXU

xQ8 x8WLM8W 8 U8JMLVWULPLWj
’0 YLWLQ18W0 Qs Ws GLOLQ1sW0 WULQVLNVLRQ8W 8 UU8JXOOXLUL NLQs QxRxQXUj
G0 YO8UsQ 8 UU8JXOOLPLW SsUNLWsV Ws NsUNXLU xQ8 YO8ULW 8 UU8JXOOLP8Y8 Ws NU\8UL QJL LxPLQLVWULWL

WLWLPRU8 8 SLUWQ8UsY8 Ws PLUUsY8VQM8V WLWLPRU8j
x0 YsUW8WLPLQ 8 U8]Lx8QGsV WLWLPRU8 Ws SLOsV Vs OLxQXUp SsU VQ8P’XOO QMs O8WsU RV8 G8UWLVLNLWs

U8]Lx8QG8 8 OsVQXLU QJL LxPLQLVWULWL WLWLPRU8 8 Y8QxLW Ws SLUWQ8ULW Ws PLUUsY8VQM8V WLWLPRU8j
80 YsUW8WLPLQ 8 UU8JXOOLPLW Ws NU\8U QJL LxPLQLVWULWL WLWLPRU8 8 SLUWQ8ULW Ws PLUUsY8VQM8V

WLWLPRU8 xQ8 ’L]L SsU UU8JXOOLPp SsU VQ8P’XOO QMs NRSM8 8 YO8UsVLPLW xQ8 LQLOL]sV P’sVQW8WsV8 xQ8
x8WLM8 Ws oxR LS8OLPL LxPLQLVWULWLY RV8 SURG8xXU8 JM\TsVRU8 Ws QxsUPLUUsp NXU sVQWs 8
LSOLNX8VQP8j
V0 x8WLM8 Ws VLNWRUsY8 Ws NULQLVX8VQPsULVsp P8WRxsQ 8 LSOLNXLU Ws WULQVV8ULPLW Ws oPLPLW 8WM4j
J0 NRQVLUPLPLQ V8 SLOL 8 OLxQXU QXN xR Ws QxM8Nsp RV8 QXN NL PXQxsVL Ws QxM8Nsp LVQMs U8NXUV Ws

PsW8MVQsP VLSLV OLJMLW Ws Y8QxLW Ws SLUWQ8ULW Ws PLUUsY8VQM8V WLWLPRU8p Ts PXQx Ws U8]XOWRMs Qs
UU8JXOOLPLQ 8 NU\8U QJL LxPLQLVWULWL WLWLPRU8 8 SLUWQ8ULW Ws PLUUsY8VQM8V WLWLPRU8 Ts ]YRJsORQ8W
RV8 LQXORQ8Wj



Q0 oxR LQVRUPLGLRQ WM8WsU Ts PXQx Ws M8Ws L UsQxsVLVQsP SsU Ws 8N]LPLQXLU SsUSXWQVQPsULQs 8
UU8JXOOLPLW P8 SLULPLQ 8 WU8JXW4
sR4h HsUN8VL xXQ8W Ws NU\Q8W Qs SsUSXWQM8 P8 xLVSR]LWLW 8 PLUUsY8VQM8V SsUNLWsV8 SsU

8OLPLQLPLQ 8 WLWLP8Y8 Ws x\VLVQWL xQ8 SURG8xXULY8 xQ8 LVLW8Y8 NRQRU8 Ws UsQL xLNRUx QxsUPM8W
LXWRULW8W8Y8 NRPS8W8QW8 SsU ]’LWLPLQ 8 PLUUsY8VQM8V4
sR4R FU8MWRUL L FU8MWRULVs -LMRQLO8 ALWLPRU8p ’U8QxL R PXLMY8 QJL xLWL 8 PLUUM8V Vs NsUN8VsV

Ts SORWsVRQ NXVQW8W 8 PsVLSsUP8p xR Ws QMRVWRMs WLWLPSLJX8VLQ QsV8 UU8JXOOLP8W NRUU8VSRQxX8V8 Ws
NsUNXLUL xR Ws NU\Q8Q RV8 MRp SM8VsULVQW RV8 WsUsVLVQWp Qs SsUSXWQM8 P8 Q8QLQ Rd Ws OLJMLW4
sR4l HXU xU8MWRUL L FU8MWRULVs -LMRQLO8 ALWLPRU8p Qs SsUSXWQM8 P8 LVLWLQ 8 SsUGLNWXLU Qs SLNsQ

sR4Rp NL U8VX]XLU NsUN8VsQ 8 WLWLPSLJX8VLW SsU QMs UU8JXOOLP NRUU8VSRQxX8Vp SM8VsULVQW RV8
WsUsVLVQWp LUV\8ML SsU NsWs Y8QxLP xXQ8W W·L xsUJRQ8W WLWLPSLJX8VLW P8 VQNULP4 HsWR LUV\8 PXQx Ws
SsUVVQLMQsp SRU SL X NXVL]XLU Qsg
L0 NsUN8VL 8 ’sUs QXN SsUP’XVQW8 NXVQW8W 8 SLNsV sRj
’0 WLWLPSLJX8VL QXN NL LUULWXU Ws Y8QxRVs Qs xLVSR]LGLRQ Ws LXWRULW8W8Y8 WLWLPRU8

LQVRUPLGLRQLQ 8 Q8YRMVQsP SsU WLp SsU Ws 8N]LPLQXLU SsUSXWQVQPsULQs 8 UU8JXOOLPLW P8 SLULPLQ 8
WU8JXWj
G0 LXWRULW8WL WLWLPRUp ’L]XLU Qs YO8UsVLPLQ 8 WLM Ws LQVRUPLGLRQLW Ts L sVQWs YsQs Qs xLVSR]LGLRQp

sVQWs L P8QxLPLW V8 UU8JXOOLPL L NU\8U QJL LxPLQLVWULWL WLWLPRU8 8 Y8QxLW WM8WsU QXN sVQWs Qs
SsUSXWQM8 P8 SLULPLQ 8 WU8JXWp xQ8 M8S QMs VQSM8JLP SsU NsWs 8V8NW4
sR4S HsUN8VL 8 WLWLPSLJX8VLW SsU QMs UU8JXOOLP NRUU8VSRQxX8V Qs SsUSXWQM8 P8 Q8QLQ Rd Ws

OLJMLWp QXN L NXVL]RQ Ws xU8MWLW 8 WLWLPSLJX8VLW SsU Ws NsUNXLU oOLULP QJL WLWLPL L x\VLVQWs Qs
SsUSXWQM8 P8 xLVSR]LWLW 8 PLUUsY8VQM8V WLWLPRU8 Ws LSOLNX8VQP8 1S4VQ4 QsSsUPM8W SURG8xXULY8 Ws
PLUUsY8VQM8Y8 Ws SsU’LVQNsWL04
0Rë fMRIWLPL SsU WUDQVDNVLRQHW H NRQWUROOXDUD
sl4s TLSLV Q8QLW Rrp SLULJULVL h Ws OLJMLWp WLWLPSLJX8VLW 8 SsUVVQLUs Qs WULQVLNVLRQ8 Ws

NRQWUROOXLUL 1xXN8 SsUVVQLUs W8SULGLW 8 QXLY80p Ws GLOLW Qs WRWLOp ’U8QxL S8ULXxQsV ULSRUWX8V8
NLORMQs Supuuupuuu 1S8VsxQM8Ws PLOLRQs0 O8Nsp xXQ8W Ws SORWsVRMQs xQ8 xRUs]RMQs Qs xU8MWRULQs
ULMRQLO8 WLWLPRU8 Qs Ws GLOsQ MLQs Ws U8JMLVWUXLUp QMs ´OMRVWLP YM8WRU SsU WULQVLNVLRQ8W 8
NRQWUROOXLULµ4 Os SsUGLNWLPLQ 8 WULQVLNVLRQ8Y8 WRWLO8p Ws LUxQXULW xQ8 VQS8Q]LP8W QXN PXQx Ws
SsUMLVQWRQ8Q4
sl4h vRUPL xQ8 SsUP’LMWML 8 ´OMRVWLPLW YM8WRU SsU WULQVLNVLRQ8W 8 NRQWUROOXLULµ VS8GLVLNRQ8W

Qs LQ8NVLQ h Ts L ’LVQNsOLxQ8W NsWLM XxQs]LPL4 PL PXQx Ws xRUs]RQ8W xRUL]L ’LVQNs P8 ’LOLQGLQ
xQ8 SLVT\ULW VLQLQGLLU8p RV8 Qs UUXJs 8O8NWURQLN8p VLo NsUNRQ8W QJL LXWRULW8WL WLWLPRU84
sl4R PVLWL SsU xRUs]LPLQ 8 ´OMRVWLPLW YM8WRU SsU WULQVLNVLRQ8W 8 NRQWUROOXLULµ sVQWs xLWL 8

SsUGLNWXLU SsU xRUs]LPLQ 8 ´vRUPXOLULW Ws x8NOLULPLW xQ8 SLJ8VsV Vs WLWLPLW P’L VLWLPLQµ4
0Të jRNXPHQWDFLRQL SsU WUDQVIHULPLQ H oPLPLW
sS4s O8QL Rr L OLJMLW NsUNRQ Ts WLWLPSLJX8VLW Ws SsUJLWLVLQ xQ8 SLULT8VLQ LQVRUPLGLRQ Ws

PMLVWX8VQsP xQ8 LQLOL]L SsU Ws Y8ULVLNXLU Ts NXVQW8W 8 WULQVLNVLRQ8Y8 Ws W\U8 Ws NRQWUROOXLUL MLQs
Qs SsUSXWQM8 P8 SLULPLQ 8 WU8JXWp SUL NLQs ’LUUsQ 8 SURYsV VLOO8VWLU8 SsU Ws YsUW8WXLU V8 NXVQW8W Qs
WULQVLNVLRQ8W 8 W\U8 Ws NRQWUROOXLUL MLQs Qs SsUSXWQM8 P8 SLULPLQ 8 WU8JXW Ws WLWLPSLJX8VLW4 HMR
’LUUs xR Ws NRQVLx8URQ8W 8 SsUVXQxXLU NXU WLWLPSLJX8VL Ws N8Ws SsUJLWLWXU xRNXP8QWLGLRQLQ 8
WULQVV8ULPLW Ws oPLPLW Qs SsUSXWQM8 P8 NsWs XxQs]LP4
sS4h HXU QMs WLWLPSLJX8V NL SsUJLWLWXU xRNXP8QWLGLRQLQ Qs SsUSXWQM8 P8 NsWs XxQs]LP xQ8 8

NL SLULTLWXU Qs LXWRULW8WLQ WLWLPRU ’U8QxL lS xLWsY8 QJL xLWL 8 NsUN8VsV Vs ’sUsp N\ WLWLPSLJX8V
xR Ws SsUMLVQWRQ8W QJL S8QLOLW8WL L Y8QxRVXU VLSLV Q8QLW ssSKsp SLULJULVL R Ws OLJMLW QU4 77hup xLWs
s74S4huudp ´fsU SURG8xXULW WLWLPRU8 Qs -8SX’OLNsQ 8 TQTLSsULVsµp Ws QxU\VQXLU4 fsUJLWLWML xQ8
SLULTLWML 8 xRNXP8QWLGLRQLW Ws WULQVV8ULPLW Ws oPLPLW QXN xR Ws QxLORMs LXWRULW8WLQ WLWLPRU SsU Ws
’sUs QMs UU8JXOOLP SsU 8V8NW Ws WULQVV8ULPLW Ws oPLPLW VLSLV Q8QLW Rhp SLULJULVL s Ws OLJMLWp NXU
LXWRULW8WL WLWLPRU PXQx Ws SURYRMs V8 NXVQW8W 8 WULQVLNVLRQLW1Y80 Ws NRQWUROOXLU QXN MLQs Qs
SsUSXWQM8 P8 SLULPLQ 8 WU8JXW4
sS4R FRNXP8QWLGLRQL L WULQVV8ULPLW Ws oPLPLW xXQ8W Ws SsUVVQLMs VL YLMRQg



L0 fsUP’O8xQM8 Ws RS8ULGLRQ8Y8 Ws ’L]Q8VLW Ws WLWLPSLJX8VLW 1QLVWRULLp ]QYLOOLP8W 8 VXQxLW xQ8
QMs SsUVQNULP Ws SsUJMLWQVQsP Ws WU8JM8Y8 SsUNLWsV8 Ws U8V8U8QGsV0 xQ8 VN8PsQ RUJLQL]LWLY8 1x8WLM8
Ws JUXSLW Qs Ws GLOLQ WLWLPSLJX8VL sVQWs LQsWLU 1xXN8 SsUVVQLUs x8WLM8W 8 Ws JMLWQs LQsWLUsY8 Ws JUXSLWp
VRUPsQ OLJMRU8 Ws W\U8 xQ8 SsUTLQxM8W 8 W\U8 Ws SM8VsPLUUM8V0 xQ8 VWUXNWXUsQ RS8ULWLY8 Ws JUXSLW
1xXN8 SsUVVQLUs QMs SsUVQNULP Ws SsUJMLWQVQsP Ws UROLW Ts V8GLOL LQsWLU L JUXSLW NL Qs OLxQM8 P8
LNWLYLW8W8W 8 JUXSLWp VL Ws OLxQXUL P8 WULQVLNVLRQLQ18W0 8 NRQWUROOXLU1L0j
’0 fsUVQNULPLQ 8 WULQVLNVLRQLW18Y80 Ws NRQWUROOXLU1L0p xXN8 SsUVVQLUs LQLOL]sQ 8 VLNWRUsY8 Ws

NULQLVX8VQPsULVs Ws VS8GLVLNXLU Qs Q8QLQ RRp SLULJULVL h Ws OLJMLWp xQ8 x8WLM8 Ws SROLWLNLY8 Ws
]’LWXLUL Ws WULQVV8ULPLW Ws oPLPLW 1LWsQ8Us NXU sVQWs 8 Q8YRMVQP80j
G0 TQSM8JLPLQ 8 SsU]JM8xQM8V Vs P8WRxsV1LY80 Ps Ws SsUVQWLWVQP8 Ws WULQVV8ULPLW Ws oPLPLWp

xQ8p LWsQ8Us NXU sVQWs 8 Q8YRMVQP8p Ws WU8JX8VLW VLQLQGLLUj
x0 PQLOL]sQ 8 NULQLVX8VQPsULVsp xXN8 SsUVVQLUsg SsUVQNULPLQ 8 SURG8VLW Ws NU\8U SsU Ws

Lx8QWLVLNXLU WULQVLNVLRQ8W 8 NULQLVX8VQP8 Ws SLNRQWUROOXLULj VQSM8JLPLQ 8 ’L]sV SsU U8VX]LPLQ 8
QxRQMs WULQVLNVLRQL SRW8QGLLO Ws ’U8QxVQsP Ws NULQLVX8VQsP Ws SLNRQWUROOXLU 1NXU sVQWs 8
]’LWX8VQP80j SsUVQNULPLQ 8 WULQVLNVLRQ8Y8 Ws NULQLVX8VQP8 Ws SLNRQWUROOXLULj LQLOL]sQ 8
NULQLVX8VQPsULVs Vs WULQVLNVLRQLW18Y80 Ws NRQWUROOXLU1L0 xQ8 WULQVLNVLRQ8Y8 Ws NULQLVX8VQP8 Ws
SLNRQWUROOXLUL 1xXN8 PLUUs Qs NRQVLx8ULWs Q8QLQ RR Ws OLJMLW0j xQ8 x8WLMLPLQ xQ8 VQSM8JLP8W 8 oxR
UU8JXOOLPL Ws NU\8U Ws NULQLVX8VQPsULVsj
80 TQSM8JLPLQ 8 oxR LQLOL]8 8NRQRPLN8 xQ8 SURM8NWL P’sVQW8WsVj
V0 F8WLM8 P’L oxR PLUUsY8VQM8 SLULSULN8 Ws oPLPLWp RV8 PLUUsY8VQM8 Ws QJMLVQP8 Qs Y8Qx8 Ws

WM8ULp Ws ]’LWX8VQP8 Qs WULQVLNVLRQ8W 8 NRQWUROOXLULj
J0 HRQNOX]LRQLQ SsU SsUSXWQVQPsULQs 8 NXVQW8Y8 Ws WULQVLNVLRQ8Y8 Ws NRQWUROOXLUL P8 SLULPLQ

8 WU8JXWp xXN8 SsUVVQLUs x8WLM8W 8 oxR UU8JXOOLPL Ws NU\8U SsU LUULWM8Q 8 SsUSXWQVQPsULVsj
Q0 dxR LQVRUPLGLRQ WM8WsU Ts PXQx Ws N8Ws QMs QxLNLP PLW8ULLO Qs SsUGLNWLPLQ 8

SsUSXWQVQPsULVs Vs WLWLPSLJX8VLW P8 SLULPLQ 8 WU8JXW Qs OLxQM8 P8 WULQVLNVLRQ8W 8 NRQWUROOXLUL4
sS4l FRNXP8QWLGLRQL L WULQVV8ULPLW Ws oPLPLW L SsUJLWLWXU VLSLV NsUN8VLY8 Ws x8WLMXLUL Qs

HRxLQ 8 TM8OOM8V Ws ”LVQNLPLW cYURSLLQ 1”c0 xQ8 LQ8NV8W SsUNLWsV8 Ws WLM P’L xRNXP8QWLGLRQLQ 8
WULQVV8ULPLW Ws oPLPLW SsU VQRTsULWs 8 OLxQXULp Ws PLULWXLUL QJL U8]ROXWL huuqKGsrqKusp 8 xLWsV hr
T8UVQRU huuqp QJL HsVQLOOL L ”ckVs xQ8 SsUVLTsVX8VLW 8 T8Y8ULY8 Ws TQW8W8Y8 PQsWLU8p xR Ws
NRQVLx8URQ8W V8 SsUP’XVQ NsUN8VLW 8 Q8QLW Rr Ws OLJMLW Ws xQsQL Qs ´ZLVW8UVLO8µ xQ8 Qs
´FRNXP8QWLGLRQLQ VS8GLVLN Ws VQW8WLWµ SsU TQTLSsULQs 1NX LxU8VRQ8W LQVRUPLGLRQL L SsUVQNUXLU Qs
HRxLQ 8 TM8OOM8V Ws VLSsUkSsUP8QxXU0 SsUJLWLW8W xQ8 SLULTLW8W Qs LXWRULW8WLQ WLWLPRU ’U8QxL lS
xLWsY8 QJL xLWL 8 NsUN8VsV4
sS4S ALWLPSLJX8VLW P8 WULQVLNVLRQ8 Ws NRQWUROOXLUL QsQ VQXPsQ WRWLO8 SU8M Supuuupuuu

1S8VsxQM8Ws PLOLRQs0 O8NsVQ xR Ws NRQVLx8URQ8Q V8 SsUP’XVQLQ NsUN8VLW SsU xRNXP8QWLGLRQLQ 8
WULQVV8ULPLW Ws oPLPLWp 8xQ8 NXU Qs ULVWLQ 8 SsUxRULPLW Ws WULQVLNVLRQ8Y8 Ws MLVQWP8 Ws
NULQLVX8VQP8p V8ULL 8 WULQVLNVLRQ8Y8 Ws MLVQWP8 Ws NULQLVX8VQP8 Ws SLNRQWUROOXLULp SsUxLWsVRQ8Q
Y8WsP QMs Q8Us Qs WU8 S8ULXxQL ULSRUWX8V8p P8 NXVQW Ts QXN NL SLVXU QxU\VQLP8 PLW8ULLO8 Qs
WULQVLNVLRQ8W 8 NRQWUROOXLULp WULQVLNVLRQ8W 8 NULQLVX8VQP8 Ws SLNRQWUROOXLUL Ws MLVQWP8 RV8
UU8WQLQLW 8NRQRPLN8 SsUNLWsV84
sS4q FRNXP8QWLGLRQL L WULQVV8ULPLW Ws oPLPLW xXQ8W Ws xRUs]RQ8W Qs JMXQsQ VQTLS8 RV8

LQJO8]84 EMLWQV8VLp NXU xRNXP8QWLGLRQL sVQWs xRUs]XLU Qs JMXQsQ LQJO8]8p Qs YLMLP Ws NsUN8VsV SsU
SsUNWQLP QJL LxPLQLVWULWL WLWLPRU8p xXQ8W Ws M8Ws L VQRTsUXLU P8 SsUNWQLPLQ 8 O8JLOL]XLU Qs
JMXQsQ VQTLS84 TQS8Q]LPL L SsUNWQLPLW P’XORQ8W QJL WLWLPSLJX8VL VQTLSWLU xQ8 xXQ8W Ws
xRUs]RQ8W ’U8QxL lS xLWsY8 QJL NsUN8VL SsU SsUNWQLP4
sS4r FRNXP8QWLGLRQL L WULQVV8ULPLW Ws oPLPLW PXQx Ws xRUs]RQ8W VL Qs VRUPLW 8O8NWURQLNp

LVQWX 8xQ8 Qs O8WsU4
sS4d ALWLPSLJX8VL QXN NRQVLx8URQ8W Ws N8Ws SsUP’XVQXU NsUN8VLW 8 Q8QLW Rr Ws OLJMLW QsV8

xRNXP8QWLGLRQL L WULQVV8ULPLW Ws oPLPLW L Y8QxRVXU Qs xLVSR]LGLRQ sVQWs L SLSORWsp SsUP’LQ
LQVRUPLGLRQ Ws UU8Ps RV8 VLNW8 Ws SLVLNWL RV8 Os MLVQWs VLNW8 LSR LQVRUPLGLRQ8 Ws OLxQXUL P8
osVQWM8Q4



k ZP--ÊMcToDcA c dZUZUA OÊ PMPOyÊ 1ZdP0
0Aë nDUUsYHVKMHW H dPLPLW Qs oYDQFs 2ndo9 GKH OORMHW H W\UH
sq4s ´ZLUUsY8VQM8 dPLPL Qs PYLQGsµ 1ZdP0 sVQWs QMs PLUUsY8VQM8 SURG8xXULO8 QxsUPM8W QMs

LSR Ps VQXPs WLWLPSLJX8VY8 xQ8 QMs LSR Ps VQXPs LxPLQLVWULWLY8 WLWLPRU8p P8 TsOOLP
]JMLxQM8Q Qs LYLQGs Ws PRVPLUUsY8VQM8Y8 Ws PXQxVQP8 Ws WULQVV8ULPLW Ws oPLPLWp xXN8 SsUGLNWXLU
SLUL NU\8UM8V Vs WULQVLNVLRQ8Y8 Ws NRQWUROOXLULp QMs JUXS NULW8U8VQ Ws SsUVQWLWVQP8 SsU
SsUGLNWLPLQ 8 SsUSXWQVQPsULVs Vs NsW\U8 WULQVLNVLRQ8Y8 P8 SLULPLQ 8 WU8JXW4
sq4h ËORM8W 8 PLUUsY8VQM8Y8 Ts P’XORQ8Q QJL N\ XxQs]LP SsUVVQLMQsg
DG SDUUsYHVKMHW H ZMsDQVKPH Ws dPLPLW Qs pYDQFs ² SsUP8V Ws GLOLY8 OLxQ8W QMs PLUUsY8VQM8

QxsUPM8W QMs WLWLPSLJX8VL xQ8 FU8MWRULVs Vs fsUJMLWQVQP8 Ws ALWLP8Y8 1FfA0 Qs OLxQM8 P8
]’LWLPLQ 8 Q8QLW Rp SLULJULVL sRp Q8Q8Y8 Rh²R7p xQ8 Q8QLW llp Ws OLJMLW ´fsU WLWLPLQ P’L Ws
LUxQXULWµp Ws QxU\VQXLUp SsU WULQVLNVLRQ8W 8 NRQWUROOXLUL Ws VS8GLVLNXLUL4
EG SDUUsYHVKMHW 1\SDOsVKH Ws dPLPLW Qs pYDQFs ² SsUP8V Ws GLOLY8 QMs WLWLPSLJX8V NsUNRQ Ts

FU8MWRULL 8 fsUJMLWQVQP8 8 ALWLP8Y8 Ws LUULMs PLUUsY8VQM8 P8 QMs SLUWQ8U Ws NRQY8QWsV Vs
VQPLQJL8V Vs WLWLPLW Ws x\VLVQWs 1LXWRULW8WL WLWLPRU L VQW8WLW WM8WsU NRQWULNWX8V0 Qs OLxQM8 P8
]’LWLPLQ 8 Q8QLW P’L QxsUPLUUM8W 8 OLxQXULp Ws NRQY8QWsV SsUNLWsV8 Ws VQPLQJL8V Vs WLWLPLW Ws
x\VLVQWs Qs WULQVLNVLRQ8W 8 NRQWUROOXLUL Ws VS8GLVLNXLUL4
FG SDUUsYHVKMHW xKXPsSDOsVKH Ws dPLPLW Qs pYDQFs ² SsUP8V Ws GLOLY8 QMs WLWLPSLJX8V NsUNRQ Ts

1UHMWRULD 8 fsUJMLWQVQP8 8 ALWLP8Y8 Ws LUULMs PLUUsY8VQM8 P8 x\ LSR Ps VQXPs SLUWQ8Us Ws
NRQY8QWsV Vs VQPLQJL8V Vs WLWLPLW Ws x\VLVQWs Qs OLxQM8 P8 LSOLNLPLQ 8 Q8Q8Y8 P’L QxsUPLUUM8W 8
OLxQXUL SsU WULQVLNVLRQ8W 8 NRQWUROOXLUL Ws VS8GLVLNXLUL4
sq4R HXU QMs PLUUsY8VQM8 x\SLOsVQ8 LSR VQXPsSLOsVQ8 8 oPLPLW Qs LYLQGs 8 QsQVQNUXLU

QxsUPM8W FU8MWRULVs Vs fsUJMLWQVQP8 Ws ALWLP8Y8 xQ8 QMs LSR Ps VQXPs SLUWQ8UsY8 Ws
NRQY8QWLY8 WLWLPRU8 Ws WLWLPLW Ws x\VLVQWs Q\Q Qs VXTLp NMR PDUUsYHVKMH UHFLSURNH 1Qs ’L]s Ws Q8QLW
P’L SURG8xXUsQ 8 PLUUsY8VQM8V U8GLSURN8 Ws NRQY8QWsV SsUNLWsV8 WLWLPRU80 xR Ws M8Ws ’L]s SsU
ZLUUsY8VQM8Q 8 dPLPLW Qs PYLQGs Qs TQTLSsUL xQ8 Qs SsUSXWQM8 P8 NsWs PLUUsY8VQM84
sq4l TQNURQMLW 1’0 xQ8 1G0p Ws SLNsV sq4hp MLQs Ws ]’LWX8VQP8 Y8WsP Qs ULVW8W NXU QMs LSR Ps

VQXPs NRQY8QWL WLWLPRU8p LSR NRQY8QWL Ws QJMLVQP8p MLQs Ws ]’LWX8VQP8p xQ8 NRQY8QWLW Qs VMLOs
SsUP’LMQs xLVSR]LWLW Qs OLxQM8 P8 QxsUPLUUM8W 8 OLxQXUL4
0Së eDUDQFLD H GKsQs QJD nDUUsYHVKMHW H dPLPLW Qs oYDQFs
sr4s Os ]’LWLP Ws Q8QLW R7p SLNL hp Ws OLJMLW QU4 h7KhuhRp xLWs Ru4R4huhRp ´fsU WLWLPLQ P’L Ws

LUxQXULWµp Ws QxU\VQXLUp NXU QMs WLWLPSLJX8V NL Q\Us Qs QMs ZLUUsY8VQM8 Ws dPLPLW Qs PYLQGsp
LVQMs UU8JXOOLP QXN xR Ws ’sQ8W Qs SsUSXWQM8 P8 Q8QLQ Rhp SLNL sp Ws OLJMLW ´fsU WLWLPLQ P’L Ws
LUxQXULWµp W8 WULQVLNVLRQ8W 8 NRQWUROOXLUL Ws VS8GLVLNXLULp P8 NXVQWLQ Ts Ws M8Qs SORWsVXLU LVLW8W
xQ8 NXVQW8W 8 ZLUUsY8VQM8V Vs dPLPLW Qs PYLQGs4
sr4h fsUY8oV8 Qs UU8WQLQL Ws Y8oLQWLp ZLUUsY8VQM8W 8 dPLPLW Qs PYLQGs QXN NLQs SsU TsOOLP Ws

SsUGLNWRMQs VLWLP8W 8 WLWX8VQP8 LSR Ws LUxQXULW SsU W·X WLWXLU Qs TQTLSsUL4 ZLUUsY8VQM8W 8 dPLPLW
Qs PYLQGs xR Ws VS8GLVLNRMQs xQ8 SsUGLNWRMQs QMs VsUs NULW8U8VQ Ws SsUVQWLWVQP8 1S4VQ4 P8WRxsQ 8
WULQVV8ULPLW Ws oPLPLWp NULQLVX8VQPsULWs LSR VLNWRUsW 8 NULQLVX8VQPsULVs xQ8 UU8JXOOLP8W 8
SsUVQWLWVQP8 P’L WRp VXSR]LP8W NULWLN8 SsU VL X SsUN8W QJMLUM8Y8 Ws LUxQVQP80 Qs SsUSXWQM8 P8
SLULPLQ 8 SLOsY8 Ws SLYLUXUL SsU LWR WULQVLNVLRQ8 Ws NRQWUROOXLUL JMLWs QMs S8ULXxQ8 Ws GLNWXLU
NRQ84
0Fë lULWVKPsULWs G\SDOsVKH Ws WDWLPSDJXHVLW GKH jUHMWRULVs Vs lsUJMLWKVKPH Ws

7DWLPHYH
sd4s fULWVQPsULWs 8 SsU’LVQNsWL Ws WLWLPSLJX8VLW xQ8 Ws FU8MWRULVs Vs fsUJMLWQVQP8 Ws

ALWLP8Y8p NXU LWR MLQs Ws Q8YRMVQP8p SLULVQLNRQ8Q Qs LQ8NVLQ R Ts L ’LVQNsOLxQ8W NsWLM XxQs]LPL4
ZXQJ8VL 8 SORWsVLPLW Ws SULWVQPsULY8 Ws SsU’LVQNsWLp TRVWs QJL FfAkML LSR WLWLPSLJX8VLp

PXQx Ws U8]XOWRMQs Qs SsUVXQxLPLQ LSR U8YRNLPLQ 8 SURG8VLW Ws ZdPkVsp TRVWs QJL LQL 8 FfAkVsp
LSR 8xQ8 QJL LQL 8 WLWLPSLJX8VLW4
0Eë lUDQXHVKPsULD



s74s HsUN8VLW 8 oPLPLW Qs LYLQGs xR Ws P8UU8Q Qs NRQVLx8ULWs QsV8 WULQVLNVLRQ8W 8
NRQWUROOXLUL SsU Ws JMLWQs S8ULXxQsQ Ts xR Ws P’XORMs PLUUsY8VQMLp W8MNLORMQs Qs VQXPs WRWLO8
YO8UsQ SU8M Rupuuupuuu 1WULxQM8Ws PLOLRQs0 8XUR4 fULp QsV8 xR Ws N8PL QMs PLUUsY8VQM8 SsU S8ULXxQs
RkYM8oLU8p VQXPL 8 WULQVLNVLRQ8Y8 P8 SLOsW 8 OLxQXUL xXQ8W Ws NLORMs Rupuuupuuu 1WULxQM8Ws
PLOLRQs0 8XUR SsU Ws WU8 YM8WsW Ws PLUUs Vs ’LVQNX4 OsV8 xR Ws N8PL QMs PLUUsY8VQM8 SsU QMs
S8ULXxQs SkYM8oLU8p VQXPL 8 WULQVLNVLRQ8Y8 P8 SLOsW 8 OLxQXUL xXQ8W Ws NLORMs Rupuuupuuu
1WULxQM8Ws PLOLRQs0 8XUR SsU Ws S8Vs YLW8W 8 PLUUs Vs ’LVQNX4
s74h HXU WULQVLNVLRQ8W 8 NRQWUROOXLUL Ws SLULVQLNXLUL SsU W·X P’XOXLU QJL PLUUsY8VQML QXN 8

W8MNLORMQs VQXPsQ 8 SLULVQLNXLU Qs SLNsQ s74sp NsUN8VLW PXQx Ws SULQRQ8Q QJL FfAkMLp P8
NXVQWLQ Ts ULVWL sVQWs PMLVWX8VQPsULVQW NRPSO8NV RV8 sVQWs L QMs UsQxsVL8 Ws OLUWs WU8JWLU8 LSR
8NRQRPLN8 SsU TQTLSsULQs4
36ë lDJHVD H NRPLVLRQLW Ws DSOLNLPLW
hu4s PSOLNLPL SsU QMs PLUUsY8VQM8 Ws oPLPLW Qs LYLQGs L SLULTLWXU VLSLV SLNsV hS Ws NsWLM

XxQs]LPLp VQRTsURQ8W P8 QMs SLJ8Vs Ws SLNWQ\8VQP8 SU8M Supuuu O8NsVQ4
hu4h Z8 SsUVXQxLPLQ 8 VL]sV s Ws SURG8xXUsV Vs ZdPkVsp Qs SsUSXWQM8 P8 SLNsQ hR4sp Qs

PRP8QWLQ 8 VLOOLPLW Ws VL]sV hp LSOLNLPLW ]\UWLUp WLWLPSLJX8VL xXQ8W Ws N8Ws SLJXLU WLULVsQ
LxPLQLVWULWLY8 VL Ps SRVQWsg
L0 Qs ULVWLQ 8 QMs PLUUsY8VQM8 Ws QMsLQVQP8 Ws oPLPLW Qs LYLQGsp Ruupuuu O8Nsj
’0 Qs ULVWLQ 8 QMs PLUUsY8VQM8 x\SLOsVQ8 Ws oPLPLW Qs LYLQGsp sphuupuuu O8Nsj xQ8
G0 Qs ULVWLQ 8 QMs PLUUsY8VQM8 VQXPsSLOsVQ8 Ws oPLPLW Qs LYLQGsp sphuupuuu O8Ns4
hu4R Os ULVW8W NXU FfAkMLp SLV LQLOL]LPLW SLULSULN Ws xRNXP8QWLGLRQLWp P8 SsUVXQxLPLQ 8

VL]sV h xQ8 R VLSLV SLNsV hR4s Ws NsWLM XxQs]LPLp U8VX]RQ LSOLNLPLQ Qs UUXJs ]\UWLU8p LWsQ8Us FfAk
ML L ULP’XUVRQ WLWLPSLJX8VLW 7um Ws WLULVsV Vs SLJXLU VLSLV SLNsV hu4h Ps OLUWp ’U8QxL Ru xLWsY8
QJL xLWL 8 U8VX]LPLW4
hu4l fLJ8VL 8 WLULVsV QXN L Q8T Ws xU8MWsQ WLWLPSLJX8VLW Ws WsUQLT8W QJL SURG8VL L PLUUsY8VQM8V Vs

oPLPLW Qs LYLQGsp RV8 Ws xU8MWsQ FfAkVs SsU W·X WsUQ8TXU QJL ’LV8xLP8Wp Qs ]’LWLP Ws SLNsV Ru Ws
NsWLM XxQs]LPL4
hu4S Z8 SULQLPLQ 8 NsUN8VsV Vs WLWLPSLJX8VLW SsU PLUUsY8VQM8Q 8 oPLPLW Qs LYLQGs xQ8

VLOOLPLQ 8 Q8JRGLLWLY8 VLSLV SLNsV hR4sp VL]L lp ´O8JRGLPLµp SLJ8VL 8 WLULVsV Vs LSOLNLPLW QXN L
NWQ8Q8W WLWLPSLJX8VLW SsU LVQMs UU8WQLQs4
hu4q ALULVLW 8 SsUGLNWXLUL Qs NsWs xLVSR]LWs SLJXQ8Q QJL WLWLPSLJX8VLW Qs 8PsU Ws FfAkVsp Qs

OORJLULQs 8 Ws LUxQXULY8 Ws WQ8VLULWp Ws F8JsV Vs AQ8VLULW ALULQsp Qs NOLVsQ lqqSSp ´F8SR]LWLP8 Ws
SsUNRQVQP8 SsU PLUUsxQsQL8W P8 PxPLQLVWULWsQ ALWLPRU8µp Qs OORJLULQs 8NRQRPLN8 lqqSSusp
´F8SR]LWLP8 Ws SsUNRQVQP8 QJL WLULVLW 8 LSOLNLPLW Ws ZLUUsY8VQM8Y8 Ws dPLPLW Qs PYLQGsµ4 fsU
NsWs WLWLPSLJX8VL xR Ws SORWsVRMs VLWXUsQ SsU LUNsWLPp P8 VRUPLWLQ 8N]LVWX8Vp Ws GLOLQ 8 SLULT8W Qs
’LQNs Qs PRP8QWLQ 8 SLJ8VsV4 F8JL 8 AQ8VLULW ’sQ NRQWL’LOL]LPLQ 8 WULQVLNVLRQLW xXN8 8
8YLx8QWXLU LWs SsU oxR WLWLPSLJX8V 1Qs QsQOORJLULQs W8NQLN8 Ws o8OXU VS8GLVLNLVQW Qs TUv– SsU oxR
WLWLPSLJX8V04
FfAkML ULNRUxRQ UU8JXOOLVQWp Qs P’\OOM8 Ws S8ULXxQsV NRQWL’sO RV8 SsUSLUL VLM QsV8 sVQWs 8

xRPRVxRVQP8p P8 F8JsQ 8 AQ8VLULW ALULQsp xQ8 VQXPLW QJL WLULVLW Ts QXN L NWQ8Q8Q
WLWLPSLJX8VY8p xR W·L WULQVV8URMQs Qs OORJLULQs SsUNLWsV8 Ws Ws LUxQXULY8 QsSsUPM8W P8WRxsV Vs
[QLULP8Y8 Ws ’U8QxVQP8 ’U8QxL LQVWLWXGLRQLW4 HsWR VQXPL SsUxRU8Q QJL FfAkML Y8WsP Qs
VXQNVLRQ Ws LxPLQLVWULPLW Ws SURG8VLW Ws Q8JRGLPLW xQ8 ]’LWLPLW Ws ZLUUsY8VQM8Y8 Ws dPLPLW Qs
PYLQGs4
30ë lHULXGKD PDNVLPDOH H PEXOLPLW
hs4s FLWL 8 VLOOLPLW 8 ZdPkVs xXQ8W Ws M8Ws YLWL VLVNLO Ts YLMRQ xLWsQ 8 QsQVQNULPLW Ws

PLUUsY8VQM8V4
hs4h f8ULXxQL PLNVLPLO8 8 P’XOLPLW SsU ZLUUsY8VQM8W 8 dPLPLW Qs PYLQGs sVQWs S 1S8Vs0 YM8Wp

P8 SsUMLVQWLP Ws ULVW8Y8 NXU ZLUUsY8VQML 8 dPLPLW Qs PYLQGs L SsUN8W ]’LWLPLW Ws QMs
PLUUsY8VQM8 U8GLSURN8 T8Y8ULWLU8 Ws ULWLVLNXLU P8 OLJM4



hs4R ALWLPSLJX8VLW QXN PXQx Ws NsUNRMQs QMs ZdP SsU QMs S8ULXxQs Ws P’XOXLU Ws xLVL YLW8Y8
Ws PsSLUVQP8 1U8V8UXLU VL ´ULNWQLPL YLW8Y8µ40 Z8JMLWQLWsp Qs NXSWLPLQ Ts ZdPkML sVQWs
QsQVQNUXLU xQ8 SsUVXQxXLU SLV YLWLW Ws SLUs VLVNLO Ws ZdPkVs Vs SURSR]XLUp YLWL VLVNLO JMLWs Ws GLOLW
sVQWs SURSR]XLU ZdPkML xR Ws P’XORQ8W QJL PLUUsY8VQML4
33ë mXVKD H NsUNHVsV GKH WUDMWLPL L osVKWMHYH DQsVRUH
hh4s vXVQL 8 NsUN8VsV NXVL]RQ8W W8 PLUUsY8VQM8W Qs OLxQM8 P8 ]’LWLPLQ 8 SLULPLW Ws SLOsY8 Ws

SLYLUXUL Qs WULQVLNVLRQ8W 8 NRQWUROOXLUL4
hh4h HXU WULQVLNVLRQ8W 8 NRQWUROOXLUL Ts xR Ws P’XORQ8Q QJL ZdPkMLp P’XORQ8Q QJL QMs

NRQY8QWs WLWLPRU8 Qs ]’LWLPp LSOLNLP8W xXQ8W Ws ’sQ8Q SsU ZdPkQs x\SLOsVQ8 RV8 VQXPsSLOsVQ84
PSOLNLP8W SsU ZdPkWs 8 QMsLQVQP8 Qs ULVW8 Ws WLOOL xR Ws SULQRQ8Q Y8WsP Qs ULVW8 Ws Y8oLQWL
1S4VQ4 NXU SLUWQ8UL L NRQY8QWsV WLWLPRU8 QXN xsVQLURQ Ws Q\Ms Qs Q8JRGLLWL04
hh4R Os ULVW8W NXU osVQWM8W LQxLU8NW8 1Ws WLOOL VLg ]’ULWVQPsULL 8 VQS8Q]LP8Y8p ]’LWX8VQPsULL 8

WLWLPLW Qs ’XULPp 8N]LVW8QGL 8 V8OLVs Vs SsUQ8UVQP8p LWUL’XLPL L VLWLPLW W8 QMsVLL 8 SsUQ8UVQP8 8WM40
Lx8QWLVLNRQ8Q Qs VL]sQ 8 SLULxRUs]LPLWp VL]sQ 8 LSOLNLPLW LSR YO8UsVLPLWp NsWR osVQWM8 PXQx W·L
SLULTLW8Q FfAkVs SsU W·X PLUUs Qs NRQVLx8ULWs SsU QLUWLPLQ 8 QMs PLUUsY8VQM8 Qs LYLQGsp Qs
SLMWX8VQPsUL P8 Q8QLQ R7 Ws OLJMLW4 dsVQWM8W LQxLU8NW8 QXN xR Ws WULMWRQ8Q Qs Y8Ws ZLUUsY8VQM8Q 8
dPLPLW Qs PYLQGs xQ8 PLUUsY8VQML xR Ws Q8JRGLRQ8W LSR xR Ws Q\Ms Qs VXTL SLYLUsVLVQW osVQWM8Y8
Ws WLOOL4
hh4l FfAkML NL Ws xU8MWsQ Ws VQWRMs Qs NsUN8VsQ 8 ZLUUsY8VQM8V Vs dPLPLW Qs PYLQGs Ws

WLWLPSLJX8VLWp WULQVLNVLRQ8 Ws WM8UL Ts xR Ws P’XORQ8Q QJL PLUUsY8VQMLp Qs ULVW8W NXU
WULQVLNVLRQ8W MLQs Ws QxsUOLxQXUL Qs PsQ\Us Ws WLOOs Ts xXQ8Q LQLOL]XLU Vs ’LVQNX4
3Pë lURFHGXUD H ndotVs 2nDUUsYHVKMHV Vs dPLPLW Qs oYDQFs9
hR4s fURG8xXUL 8 ZLUUsY8VQM8V Vs dPLPLW Qs PYLQGs Qs TQTLSsUL SsUVVQLQ q VL]Lg
vL]L s ² ALNLPL L SLULxRUs]LPLW Ws NsUN8VsVj
vL]L h ² PSOLNLPL ]\UWLUj
vL]L R ² MO8UsVLPLj
vL]L l ² O8JRGLPLj
vL]L S ² oLUWLPL xQ8 PLUUsY8VQMLj
vL]L q ² -LSRUWL YM8WRU L SLMWX8VQPsULVs4
hR4h T8GLOL SU8M q VL]LY8 WULMWRQ8W Qs x8WLM8 Qs SLNLW hl²h7 Ws NsWLM XxQs]LPL4
3Rë 7DNLPL SDUDGRUs]LPLW Ws NsUNHVsV 2ID]D 09
hl4s fURG8xXUL 8 ZdPkVs VLOORQ P8 ]QYLOOLPLQ 8 WLNLP8Y8 SLULxRUs]LPLW4 –sOOLPL L NsW\U8

WLNLP8Y8 sVQWs W·L O8MRMs Ws JMLWQL SLOsY8 Ws YO8UsVRMQs VXNV8VLQ 8 PLUUsY8VQM8V Vs SURSR]XLU Ws
oPLPLW Qs LYLQGs4 PMR O8MRQ FfAkQs Ts Ws ’sMs QMs JM\NLP SLULSULN QsV8 LSOLNLPL xR M8Ws L
SULQX8VQsPp VL xQ8 Ws TLUWsVRMs SULWVQPsULWs 8 Ws x\ML SLOsY84
hl4h fsU Ws PXQxsVXLU YO8UsVLPLQ 8 VXNV8VLW Ws PLUUsY8VQM8V VQTLSWLU8 Ws oPLPLW Qs LYLQGs Ws

SURSR]XLUp ’sQ8Q WLNLP8 SLUL xRUs]LPLW Ws xRVM8V Qs SsUSXWQM8 P8 VRUPXOLULQ 8 S\8WsVRULW Ws SLUL
xRUs]LPLW Ws VS8GLVLNXLU Qs LQ8NVLQ l4
hl4R Z’O8xQM8W 8 SLULxRUs]LPLW P’LQ8Q Qs ’L]L NRQVLx8QGLLO8 QsV8 VLJXURQ8W LQVRUPLGLRQ L

PMLVWX8VQsP QJL WLWLPSLJX8VL RV8 SsUVLTsVX8VL L W\U8p VL SM8Vs 8 S\8WsVRULW Ws SLULxRUs]LPLW Ws
LQ8NVLW l4
hl4l Z8 PLUUM8Q 8 S\8WsVRULW Ws SLULxRUs]LPLWp FfAkML xR Ws NRQWLNWRMs WLWLPSLJX8VLQ RV8

SsUVLTsVX8VLQ 8 WLM SsU Ws xLVNXWXLU SsU NRQsQ xQ8 Y8QxLQ 8 WLNLPLW4 ALNLP8W xXQ8W Ws P’LQ8Q
’U8QxL qu xLWsY8 QJL SLULTLWML 8 NsUN8VsV SsU WLNLPLQ 8 SLULxRUs]LPLWp SsUY8oV8 NXU SLOsW ’L8Q
xLNRUx QxU\VQ84
hl4S ZLW8ULLO8W VQW8Vs LSR xRVML SsU SU8]LQWLPLQ Qs WLNLPLQ 8 SLULxRUs]LPLWp xR W·L xsUJRQ8Q

FfAkVs Ws SLNWsQ QMs MLYs SLUL WLNLPLW4 Os ULVW Ws NXQxsUW WLNLPL PXQx Ws ULSOLQLVLNRQ8W4
hl4q dxR x8NOLULWs RV8 SLULTLWM8 8 ’sUs JMLWs WLNLPLW Ws SLULxRUs]LPLW QJL FfAkML SsU’sQ

NsVQLOOs MR ]\UWLU8 OLxQXU P8 LSOLNLPLQ 8 SURSR]XLU xQ8 QXN sVQWs x8W\UX8V8 SsU FfAkQs4



hl4r OsV8 JMLWs WLNLP8Y8 Ws SLULxRUs]LPLW SsUGLNWRQ8W Ts LSOLNLPL SsU ZdPkQs L
WLWLPSLJX8VLWp Ts xR W·L QsQVQWURQ8W SLNsV hS Ws NsWLM XxQs]LPLp sVQWs L SULQX8VQsP SsU FfAkQsp
WLWLPSLJX8VL xXQ8W Ws LQVRUPRQ8W P8 VQNULP ’U8QxL qu xLWsY8 QJL WLNLPL L SLULxRUs]LPLW4
hl4d OsV8 JMLWs WLNLP8Y8 Ws SLULxRUs]LPLWp SsUGLNWRQ8W V8 LSOLNLPL SsU ZdPkQs L WLWLPSLJX8VLW

QXN SULQRQ8W QJL FfAkMLp WLWLPSLJX8VL LQVRUPRQ8W P8 VQNULP ’U8QxL Ru xLWsY8 QJL P’O8xQML 8
SLULxRUs]LPLW xXN8 xQsQs 8xQ8 LUV\8W 8 PRVSULQLPLW Ws LSOLNLPLWp VLo LVQW8 SsUGLNWXLU Qs WLNLPLQ
8 SLULxRUs]LPLW4 PUV\8W 8 PXQxVQP8 Ws SLSULQX8VQPsULVs Vs LSOLNLPLW SsU ZdPkQsp MLQs VL Ps
SRVQWs YLMRQg
hl4d4s WULQVLNVLRQ8W 8 SURSR]XLUL SsU W·X P’XOXLU QJL ZLUUsY8VQML 8 dPLPLW Qs PYLQGs QXN

NRQVLx8URQ8Q VL Ws SsUVQWLWVQP8 SsU QMs ZLUUsY8VQM8 Ws dPLPLW Qs PYLQGsj
hl4d4h WLWLPSLJX8VL SLULT8W ULVN SsU PRVSsUP’XVQM8 Ws x8W\ULP8Y8j RV8
hl4d4R NL osVQWM8 Ws WM8UL NRPSO8NV8 Ts NsUNRMQs UL]JMLxQM8 SLULSULN8 SsUSLUL NRQVLx8ULPLW Ws

ZLUUsY8VQM8V Vs dPLPLW Qs PYLQGs 1S4VQ4 8N]LVW8QGL 8 QMs V8OL8 Ws SsUQ8UVQP8 xQ8 NRQVLx8ULWL Ws
WM8UL PLW8ULLO804
hl47 OsV8 JMLWs WLNLP8Y8 Ws SLULxRUs]LPLW SsUGLNWRQ8W V8 NsUNRQ8W LQVRUPLGLRQ VQW8Vs SsUSLUL

V8 LSOLNLPL SsU ZdPkQs QJL WLWLPSLJX8VL Ws PXQx Ws SULQRQ8W QJL FfAkMLp WLWLPSLJX8VL xR Ws
LQVRUPRQ8W P8 VQNULP P’L LQVRUPLGLRQLQ VQW8Vs Ws NsUNXLU xQ8 WLWLPSLJX8VLW xR W·L M8S8Q
PXQxsVLWs 8 LUV\8VQP8 SsU WL SU8]LQWXLU LQVRUPLGLRQLQ 8 NsUNXLU ’U8QxL Ru xLWsY8p SLUL V8 Ws
’sQ8W QMRVWLPL VLSLV SLNsV hl4r LSR SLNsV hl4d4
3Të oSOLNLPL ]\UWDU 2ID]D 39
hS4s OsV8 WLWLPSLJX8VL NL VL TsOOLP Ws SURG8xRMs P8 QMs LSOLNLP ]\UWLU SsU QMs ZLUUsY8VQM8

dPLPL Qs PYLQGsp VLo SLULVQLNRQ8W Qs WLNLPLQ 8 SLULxRUs]LPLWp LSOLNLPL SsU QMs ZLUUsY8VQM8
dPLPL Qs PYLQGs ’sQ8W Qs SsUSXWQM8 P8 LQVRUPLGLRQLQ 8 SLULTLWXU Qs LQ8NVLQ Sp xXN8 PLUUs Qs
NRQVLx8ULWs NULW8U8W 8 SULQX8VQPsULVs Ws SsUGLNWXLUL Qs SLNsQ s7 Ws NsWLM XxQs]LPL4
hS4h OsV8 NsUN8VL ’sQ8W SsU QMs ZdP x\SLOsVQ8 RV8 VQXPsSLOsVQ8p WLWLPSLJX8VL xXQ8W Ws

xRUs]RMs LSOLNLPLQ Qs Ws QMsMWsQ NRQs W8N LXWRULW8W8W NRPS8W8QW8 Ws Ws JMLWQL MXULxLNVLRQ8Y8 Ws
QXLML WLWLPRU8p Qs Ws JMLWQL ULVW8W4
hS4R FfAkML xR Ws SULQRMs PLUUM8Q 8 LSOLNLPLW ]\UWLU Ws ZdPkVs P8 VQNULP QsSsUPM8W QMs

VQNU8V8 LQVRUPX8V8 ’U8QxL qu xLWsY8 QJL NRQVLUPLPL L PLUUM8V Vs LSOLNLPLW Qs ]\UsQ 8 FfAkVs4
TQNU8VL LQVRUPX8V8 xXQ8W Ws QMRVWRMs QsV8 LSOLNLPL sVQWs SULQXLU RV8 MR4
hS4l OsV8 LSOLNLPL SULQRQ8Wp O8WUL LQVRUPX8V8 xR Ws SsUP’LMs LQVRUPLGLRQ8W VL Ps SRVQWs

YLMRQg
s0 QsV8 LSOLNLPL SsU ZdPkQs U8VO8NWRQ PLUsNXSWLPLQ 8 FfAkVs Qs WLNLPLQ 8 SLULxRUs]LPLWj
h0 QsV8 LSOLNLPL SsU ZdPkQs sVQWs Qs WQ8O’ L SORWsVXLUp ’L]XLU Qs LQVRUPLGLRQLQ 8 NsUNXLUp Ws

SsUGLNWXLU Qs LQ8NVLQ Sj
R0 WLULVL SsUNLWsV8 8 LSOLNLPLW SsU ZdPkQs sVQWs SLJXLU xQ8 SULQXLUj xQ8
l0 Ws xQsQLW 8 S8UVRQLWKS8UVRQLY8 Ws NRQWLNWLW Ws FfAkVs Ws GLNWXLU SsU YO8UsVLPLQ 8 LSOLNLPLW4
hS4S OsV8 LSOLNLPL U8VX]RQ8Wp VQNU8VL LQVRUPX8V8 xR Ws SsUP’LMs LUV\8W 8 U8VX]LPLW4
hS4q Os ULVW8W NXU LSOLNLPL QXN L SsUP’XVQ NsUN8VLW 8 LQ8NVLW Sp VQNU8VL LQVRUPX8V8 M8S

QxU\VQLP8W 8 NsUNXLUL SsU SURG8xLPLQ 8 LSOLNLPLW Qs YO8UsVLPLQ 8 ZdPkVs4
hS4r OMs SULQLP L LSOLNLPLW SsU QMs ZdPp QXN VXJM8URQ LSR SsUGLNWRQ P8 VLJXUL Ts FfAkML

xQ8 WLWLPSLJX8VL xR Ws SsUVXQxRMQs ZdPp LSR Ws VLJXURMs V8 xR Ws SsUxRU8Q P8WRxLW 8
SURSR]XLUL4 Z8JMLWQLWsp QMs LSOLNLP L SULQXLU L ZdPkVs QsQNXSWRQ Ts FfAkML xR Ws QxsUPLUUs
SURG8xXULWp VLNXUV8 SLULVQLNRQ8Q Qs SLNLW hS xQ8 hq Ws NsWLM XxQs]LPLp Qs YLUsVL Ws SORWsVLVs Vs
LQVRUPLGLRQLW Ws SLULTLWXUp VLo SsUGLNWRQ8W Qs LQ8NVLQ S4
hS4d fsU LSOLNLP8W SsU ZdP x\SLOsVQ8p VLSR Ws M8Ws LxPLQLVWULWLYLVQW 8 PXQxXUp SRU MR Ps

YRQs V8 qu xLWs SLV PLUUM8V xQ8 SULQLPLW Ws LSOLNLPLW ]\UWLU SsU ZdPkQsp FU8MWRULL 8
fsUJMLWQVQP8 8 ALWLP8Y8 xR Ws NRQWLNWRMs P8 SLUWQ8ULQKSLUWQ8UsW 8 NRQY8QWsV WLWLPRU8 xQ8 xR Ws
S\8Vs QsV8 LLKLWL xsVQLURMQs Ws SURG8xRMQs P8 LSOLNLPLQ ’U8QxL NRQW8NVWLW Ws NRQY8QWsV WLWLPRU84
hS47 OsV8 WLWLPSLJX8VL QXN NL SLVXU Ps SLUs QMs WLNLP SLULxRUs]LPLW P8 FfAkQsp VLSLV SLNsV

hl Ws NsWLM XxQs]LPLp FfAkML P8 QLVPsQ 8 VLMp PXQx Ws NsUNRMs WLNLPLQ P8 WLWLPSLJX8VLQ4



3Aë cOHUsVLPL 2ID]D P9
hq4s fLVL LSOLNLPL SsU ZdPkQs sVQWs SULQXLU xQ8 sVQWs Qs WQ8O’ L SORWsp FfAkMLp ’U8QxL qu

xLWsY8 SXQ8p NU\8Q QMs LQLOL]s NULWLN8 Ws LSOLNLPLW SsU ZdPkQs SsUSLUL V8 Ws QxsUPLUUs SXQsQ
VLOO8VWLU8 SsU Ws Y8QxRVXU SsUVXQxLPLQ 8 oPLPLW Ws SLYLUXU4 Z8JMLWQLWsp FfAkML PXQx Ws
QxsUPLUUs SXQsQ VLOO8VWLU8 xXN8 SsUVVQLUs SXQsQ Qs W8UU8Qp NXU NXVQW8W 8 JLULQWRMQs4
hq4h TL SM8Vs 8 LQLOL]sVp JMLWs YO8UsVLPLW Ws ZdPkVsp FfAkML PXQx Ws QxsUPLUUs Y8SULPWLULWs 8

PsSRVQWP8g
hq4h4s L NsUNRQ WLWLPSLJX8VLW Ws MLSs LQVRUPLGLRQ VQW8Vsp xXN8 SsUVVQLUs LQVRUPLGLRQLQ OLxQXU

P8 SLOsW 8 OLxQXULj
hq4h4h NsUNRQ WLNLP8 P8 WLWLPSLJX8VLQ P8 TsOOLP Ts Ws xLVNXWRMQs osVQWM8 VS8GLVLN8j
hq4h4R QxsUP8UU NsUNLP8 Ws VXVQsV xQ8 YL]LWL Qs W8UU8Q SsU Ws LQVS8NWXLU Y8SULPWLULWs 8

WLWLPSLJX8VLWj
hq4h4l LQW8UYLVWRQ S8UVRQ8OLQ 8 WLWLPSLJX8VLWj
hq4h4S NsUNRQ LQVRUPLGLRQ8 Ws YO8VVQP8 QJL SLUWQ8UsW 8 NRQY8QWsV WLWLPRU8 QsQ VQNsP’LPLQ 8

LQVRUPLGLRQLWp Qs SLMWLP P8 xLVSR]LWLW SsUNLWsV8 Ws QMs NRQY8QW8 Ws LSOLNX8VQP8 WLWLPRU8j
xQ8KRV8
hq4h4q XVQWURQ oxR NRPS8W8QGs SsUNLWsV8 VLSLV O8JMLVOLGLRQLW VLVNLO SsU YO8UsVLPLQ 8

PLUUsY8VQM8V4
hq4R HXU FfAkML ’sQ QMs YO8UsVLP Ws QxU\VQsP QJL LL Ts SsUP’LQ LSOLNLPL L WLWLPSLJX8VLWp LMR

xR WL xLVNXWRMs YO8UsVLPLQ 8 VLM P8 WLWLPSLJX8VLQ4 FfAkML xR Ws NsUNRMs Ts WLWLPSLJX8VL Ws
VQSU8Q8W P’L SR]LGLRQLQ 8 WLM Qs OLxQM8 P8 NsWs YO8UsVLPp P8 TsOOLPLQ SsU Ws LUULWXU QMs
PLUUsY8VQM8 Ws SsU’LVQNsW P8 WLWLPSLJX8VLQ4
hq4l EMLWs YO8UsVLPLW Ws ZdPkVsp WLWLPSLJX8VLW L NsUNRQ8Wp Tsg
hq4l4s Ws PXQxsVRMs S8UVRQ8OLQ xQ8 PM8xLV8W 8 Q8YRMVQP8 U8VS8NWLYLVQW SsU LQW8UYLVWs xQ8

LQVS8NWLPj xQ8
hq4l4h As PLUUs xQ8 MLSs LQVRUPLGLRQ8 OLxQXU P8 SLOsW 8 OLxQXUL4
hq4S QsV8 LSOLNLPL sVQWs x\SLOsVQ RV8 VQXPsSLOsVQ QsQ NXVQW8W 8 QMs HRQY8QW8 WLWLPRU8p xR Ws

LSOLNRQ8W SURG8xXUL 8 PsSRVQWP8g
hq4S4s WLWLPSLJX8VL xXQ8W Ws NsVQLOORMs FU8MWRULQs 8 fsUJMLWQVQP8 Ws ALWLP8Y8 SsU

LQVRUPLGLRQLQKxRNXP8QWLGLRQLQ 8 NsUNXLU QJL SLUWQ8UsW 8 NRQY8QWsV WLWLPRU8 Qs OLxQM8 P8
LSOLNLPLQ xQ8 xXQ8W Ws VLJXURQ8W Ts FU8MWRULL 8 fsUJMLWQVQP8 8 ALWLP8Y8 sVQWs SLMLVXU P8 NRSM8W
8 oxR LQVRUPLGLRQLKxRNXP8QWLGLRQL Ws SLULTLWXU W8 SLUWQ8ULKsW 8 NRQY8QWsV WLWLPRU8p TRVWs QJL LL
Y8Ws LSR QMs SLOs 8 OLxQXU4
3Së fHJRFLPL 2ID]D R9
ndotMD H QMsDQVKPH
hr4s TLSR FfAkML SsUVXQxRQ LQLOL]LW 8 VLMp LMR QMRVWRQ P8 VQNULP ’U8QxL su xLWsY8

WLWLPSLJX8VLQ P8 LQs Ws QMs O8WU8p 8 GLOL SLULT8W SR]LGLRQLQ 8 FfAkVsp xQ8 M8S VQSM8JLPLQ Qs
PLVsQ Ts SR]LGLRQL L VLM sVQWs L QxU\VQsP QJL SURSR]LPL L WLWLPSLJX8VLW Qs LSOLNLP4
hr4h OsV8 NL QxU\VQLP8 QxsUPM8W SR]LGLRQLW Ws WLWLPSLJX8VLW xQ8 SR]LGLRQLW Ws FfAkVs OLxQXU

P8 ZdPkQsp WLWLPSLJX8VL xXQ8W W·L SLULT8Vs P8 VQNULP FfAkVs LUV\8WLPLQ 8 WLM OLxQXU P8
P8WRxsQ 8 WULQVV8ULPLW Ws oPLPLW LSR NXVQW8Y8 Ws WM8UL Ws ZdPkVs Vs SURSR]XLUp SLUL VLOOLPLW Ws
WLNLP8Y8 LQxLYLxXLO84
hr4R fLV PLUUM8V Vs SsUJMLJM8V QJL WLWLPSLJX8VLp VLNXUV8 SLULVQLNRQ8W Qs SLNsQ hr4hp QsV8 NL

8Qx8 QxU\VQLP8 QxsUPM8W SR]LGLRQ8Y8p FfAkML xR W·L PXQxsVRMs WLWLPSLJX8VLW QMs WLNLP ’U8QxL
sS xLWsY8 SsU Ws xLVNXWXLU osVQWM8Wp P8 V\QLPLQ SsU Ws LUULWXU QMs PLUUsY8VQM84
ndo G\SDOsVKH RVH VKXPsSDOsVKH
hr4l Os ULVWLQ 8 QMs ZdPkM8 x\SLOsVQ8 RV8 VQXPsSLOsVQ8p FfAkML xR Ws VQNsP’8Ms O8WUL SsU

TsQxULPLQ 8 VLM P8 LXWRULW8WLQK8W NRPS8W8QWK8 Ws QXLMKL SLOs 8 ZdPkVsp xQ8 xR Ws QxM8Ns
SURG8xXULW 8 PsSRVQWP8g
hr4l4s FU8MWRULL 8 fsUJMLWQVQP8 8 ALWLP8Y8 PXQx Ws ’sMs WLNLP8 LQxLYLxXLO8 P8 SLOsQ 8

LXWRULW8WLW NRPS8W8QW Ws QXLM Qs ZdPj



hr4l4h ALWLPSLJX8VL QXN 8 NL Ws xU8MWsQ Ws VQRQs TsQxULPLQ 8 VQSU8QXU RV8 PLW8ULLO8 Ws WM8UL Ws
VQNsP’\8UL P8 VQNULP QxsUPM8W LXWRULW8W8Y8 NRPS8W8QW8 VL SLOs Qs SURG8VLQ 8 Q8JRGLPLW4
FRNXP8QW8 Ws WLOOL M8S8Q VLSLV SURG8xXUsV Vs PLUUsY8VQM8V U8GLSURN8 Ws NRQY8QWsV SsUNLWsV8
WLWLPRU8p 8 GLOL NXVL]RQ SsUxRULPLQ xQ8 ]’XOLPLQ 8 VLMj
hr4l4R ALWLPSLJX8VL QXN NL Ws xU8MWsQ Ws M8Ws L SULQLVQsP Qs Q8JRGLPLQ 8 PXWRULW8WLW

HRPS8W8QWp SsUY8o ULVW8Y8 NXU LSURYLPL SsU SLULTLWM8 Qs P’O8xQM8W 8 PXWRULW8W8Y8 HRPS8W8QW8
sVQWs PLUUs QJL Ws JMLWQs PXWRULW8W8W HRPS8W8QW8 Ws LQW8U8VXLULj xQ8
hr4l4l FU8MWRULL 8 fsUJMLWQVQP8 8 ALWLP8Y8 xR Ws P’LMs WLWLPSLJX8VLQ Ws SsUxLWsVXLU P’L

VWLWXVLQ 8 Q8JRGLLWLY8 x\SLOsVQ8 xQ8 xR W·L NRPXQLNRMs oxR LVLW NRQRU Ws UsQs xLNRUx P8
LXWRULW8WLQ WM8WsU NRPS8W8QWp VLSLV Q8YRMsVj
hr4l4S Os ULVWLQ 8 PLUUsY8VQM8Y8 x\SLOsVQ8p LXWRULW8W8W NRPS8QW8QW8 Ws VQW8W8Y8 NRQWULNWRU8

PXQx Ws ’L8Q xLNRUx P8 QMs PLUUsY8VQM8 Ws SsU’LVQNsW P8 VQNULP 8 GLOL SsUGLNWRQ P8WRxsQ 8
SULQXLU Ws WULQVV8ULPLW Ws oPLPLWp LSOLNLPLQ 8 VLM xQ8 VXSR]LP8W NULWLN84 ZLUUsY8VQML 8 SsU’LVQNsW
PXQx Ws M8Ws Qs oxR VRUPs VQNU8VRU8p 8 VQNsP’\8U PLxLV PXWRULW8W8Y8 HRPS8W8QW8 Ws x\ SLOsY8j
hr4l4q ALWLPSLJX8VL PXQx Ws SULQRMs RV8 Ws U8VX]RMs PLUUsY8VQM8Q 8 SsU’LVQNsW SsU ZdPkQs4

ALWLPSLJX8VL xXQ8W Ws QMRVWRMs FU8MWRULQs 8 fsUJMLWQVQP8 Ws ALWLP8Y8 P8 VQNULPp QsV8
PLUUsY8VQML 8 SsU’LVQNsW sVQWs SULQXLU LSR MRp ’U8QxL Ru xLWsY8 NLO8QxLULN8j
hr4l4r HXU PLUUsY8VQML 8 SsU’LVQNsW sVQWs SULQXLUp FfAkML QLUWRQ QMs ZdP ’L]XLU Qs

PLUUsY8VQM8Q 8 SsU’LVQNsW xQ8 LL SLULT8W NsWs WLWLPSLJX8VLW SsU QsQVQNULP4 ALWLPSLJX8VLW L
NsUNRQ8W WL QsQVQNUXLMs ZdPkQs SsUVXQxLPWLU8 xQ8 W·LL NWQ8Ms LWs FfAkVs4
hr4S Os ULVW8W NXU FU8MWRULL 8 fsUJMLWQVQP8 8 ALWLP8Y8 QXN sVQWs Qs JM8QxM8 Ws LUULMs

PLUUsY8VQM8Q P8 SLUWQ8ULQ 1RV8 SLUWQ8UsW0 8 NRQY8QWsV WLWLPRU8 ’U8QxL 7u xLWsY8p LWsQ8Us QMs
ZdP 8 QMsLQVQP8 PXQx Ws OLxQ8W P8 WLWLPSLJX8VLQ4 Os NsWR ULVW8 FU8MWRULL 8 fsUJMLWQVQP8 8
ALWLP8Y8 QMRVWRQ P8 VQNULP WLWLPSLJX8VLQ4
hr4q Os ULVWLQ 8 Ws JMLWQL ZdPkY8p SsUP’LMWML 8 PLUUsY8VQM8V Vs LUULWXU 1WULQVLNVLRQ8W 8

P’XOXLULp S8UVRQLW MXULxLNs Ws P’XOXLUp S8ULXxQLp P8WRxL 8 LSOLNXLU 8 WULQVV8ULPLW Ws oPLPLWp
U8]XOWLW8W xQ8 NRQVLx8ULWLW SsUNLWsV80 8 UsQs xLNRUx Qs ZdPp PXQx Ws QxU\VQRMs QJL LMR 8
SURSR]XLU Qs LSOLNLPLQ 8 WLWLPSLJX8VLW4
3Fë bDUWLPL GKH PDUUsYHVKMD 2ID]D T9
hd4s Os SsUSXWQM8 P8 VL sVQWs UsQs xLNRUx Qs Q8JRGLLWLp FfAkML xR Ws SsUJLWLVs Y8UVLRQLQ

SsUVXQxLPWLU Ws ZdPkVs xQ8 xR W·LL xsUJRMs LWs WLWLPSLJX8VLWp SsU WL QsQVQNUXLU 8 ]’LWXLU4 OMs
NRSM8 8 QsQVQNUXLU L NWQ8Q8W FfAkVs ’U8QxL su xLWsY84
hd4h vRUPL xQ8 SsUP’LMWML 8 ZdPkVs Vs SsUVXQxXLU4
OMs ZdP 8 SsUVXQxXLU xXQ8W Ws SsUP’LMs Vs SLNX LQVRUPLGLRQLQ 8 PsSRVQWsPg
hd4h4s cPULQ xQ8 LxU8VLW 8 SLOsY8 Qs ZdPj
hd4h4h AULQVLNVLRQ8W 8 NRQWUROOXLUL Ws P’XOXLUL QJL ZdPkMLj
hd4h4R f8ULXxQsQ xQ8 YLW8W VLVNLO8 Ws P’XOXLUL QJL ZdPkMLj
hd4h4l Z8WRxRORJMLQs 8 WULQVV8ULPLW Ws oPLPLW Ws UsQs xLNRUx xQ8 ]’LWLPLQ 8 VLM QxLM

WULQVLNVLRQ8Y8 Ws NRQWUROOXLUL Ws P’XOXLULj
hd4h4S OsV8 sVQWs 8 LSOLNX8VQP8p YLUJXQ 8 oPLP8Y8 Ws SLOsY8 Ws SLYLUXUL Ws SULQXLU QsQ

ZdPj
hd4h4q OMs SsUGLNWLP Ws NXVQW8Y8 SsUNLWsV8 Ws GLOLW VRUPRMQs ’L]sQ 8 OORJLULWM8V Vs

P8WRxRORJMLVs Vs WULQVV8ULPLW Ws oPLPLWj
hd4h4r TWLQxLUx8W 8 OORJLULWM8Y8 Ws ’sUL P’L Ws GLOLW ’L]RQ8W x8NOLULPL VLQLQGLLUj
hd4h4d EM\NLP8W NULWLN8 P’L Ws GLOLW sVQWs ’L]XLU P8WRxRORJMLL 8 WULQVV8ULPLW Ws oPLPLWj
hd4h47 fURG8xXULW Ts xXQ8Q QxM8NXU QsV8 sVQWs 8 Q8YRMVQP8 SsU Ws ’sUs UU8JXOOLP8

NRPS8QVX8V8j xQ8
hd4h4su F8W\ULP8W Ts UUM8xQLQ SsU WLWLPSLJX8VLQ VL U8]XOWLW L ZdPkVs 1S4VQ4 x8W\ULPL L

WLWLPSLJX8VLW SsU Ws xRUs]XLU -LSRUW8W MM8WRU8 Ws fLMWX8VQPsULVs xQ8 U8JMLVWULP8W 8 WLWLPSLJX8VLW
Ts SORWsVRMQs NsUN8VLW04
KXSR]LPHW NULWLNH



hd4R OMs ZdP xR Ws SsUGLNWRMs Qs LYLQGs VXSR]LP8W NULWLN8p xXN8 SsUVVQLUs 8xQ8 LWR
VXSR]LP8 Ws GLOLW QXN MLQs Qs NRQWUROOLQ 8 WLWLPSLJX8VLW RV8 Ws FfAkVs4 HsWR VXSR]LP8 SsUVVQLMQs
oxR VLNW P’L WLWLPSLJX8VLQp QMs VLOLLOp QMs SLOs Ws WU8Wsp QMs LQxXVWUL LSR NXVQW8 8NRQRPLN8 Ws
SsUJMLWQVQP84
TXSR]LPL sVQWs NULWLN QsV8 VQN8OML 8 WLM PXQx Ws QxLNRMs QxM8VQsP Qs ]’LWLPLQ 8 NXVQW8Y8

WQ8O’sVRU8 Ws ZdPkVs RV8 Qs ’L]LW P’L Ws GLOLW LMR sVQWs UsQs xLNRUx4 TXSR]LP8W NULWLN8 QJL
QLW\UL 8 W\U8 MLQs WQ8O’sVRU8 SsU ZdPkQs xQ8 xXQ8Q QLUWXLU P8 NXMx8V SsU Ws VLJXUXLU Ts ZdPkML
U8VO8NWRQ SLULPLQ 8 WU8JXW xQ8 P’URQ VLJXULQs 8 ZdPkVs4
hd4l FfAkML xR Ws YO8UsVRMs QsV8 SLOsW 8 SLYLUXUL NLQs SLULVQLNXLU QJMLUM8 RV8 UU8WQLQL Qs

NRQsQ NXU ZdPkML NL Q\Us Qs VXTL xQ8 QsV8 P8WRxRORJMLL 8 WULQVV8ULPLW Ws oPLPLW 8 SULQXLU sVQWs
PLUUs RV8 MR VL xXQ8W Qs NRQVLx8ULWs4 FfAkML xR Ws SsUxRUs W8VWLQ 8 SLOsY8 Ws SLYLUXUL SsU Ws
SsUGLNWXLU QsV8 LWR xR Ws NLVQLQ ULQ8JRGLXLU QMs PLUUsY8VQM8 Ws WLOOs SsU LUV\8 Ws QxU\VQLPLW Qs
VXSR]LP8W NULWLN84
hd4S ALWLPSLJX8VL xXQ8W Ws QMRVWRMs P8 VQNU8Vs ]\UWLU8 FfAkQs V8 QMs VXSR]LP NULWLN sVQWs

VQN8OXUp xQ8 Ws xRUs]RMs xRNXP8QWLGLRQLQ P’sVQW8WsV P8 QMs NXUV Y8SULPL Ws SURSR]XLU 1S4VQ4
ULVQLNLPLQ 8 ZdPkVs0p ’U8QxL Ru xLWsY84
hd4q FfAkML xR YO8UsVRMs QsV8 SLOsW 8 SLYLUXUL NLQs SLULVQLNXLU QJMLUM8 RV8 UU8WQLQL Qs NRQsQ

NXU ZdPkML NL Q\Us Qs VXTL xQ8 QsV8 P8WRxRORJMLL 8 WULQVV8ULPLW Ws oPLPLW 8 SULQXLU sVQWs PLUUs
VL xXQ8W Qs NRQVLx8ULWs4 FfAkML xR Ws SsUxRUs W8VWLQ 8 SLOsY8 Ws SLYLUXUL SsU Ws SsUGLNWXLU QsV8
SLOsW 8 SLYLUXUL xR Ws NLVQLQ ULQ8JRGLXLU QMs PLUUsY8VQM8 Ws WLOOs SsU LUV\8 Ws QxU\VQLPLW Qs
VXSR]LP8W NULWLN84
OsV8 ZdPkML ULVQLNRQ8Wp xLWL 8V8NWLY8 8 ULVQLNLPLW Ws ZdPkVs xR Ws VQSU8Q8W Qs ZdPkQs 8

ULVQLNXLU4 ZdPkML 8 ULVQLNXLU xXQ8W Ws VQsQRMs JMLWQLVQWX xLWsQ P’L Ws GLOsQ ZdPkML RULJMLQLO8
QXN sVQWs Ps 8V8NWLY84
OsV8 QMs ZdP 8 ULVQLNXLU QXN PXQx Ws Q8JRGLRQ8Wp LMR xR Ws LQXORQ8W RV8 S8]XOORQ8W4 ZdPkML

xR Ws LQXORQ8W RV8 S8]XOORQ8W QJL VLOOLPL L YLWLW Qs Ws GLOLQ QxRxQL QJMLUML Ts VROOL QxU\VQLPLQ 8
UU8WQLQLY84 Os SsUJMLWQsVLp QMs ZdP NL VL TsOOLP Ws M8Ws 8 ]’LWX8VQP8 SsU Ws JMLWQs YLWLQ RV8 Ws M8Ws
8 SL]’LWX8VQP8 SsU Ws JMLWQs LWs YLW4
h74 5DSRUWL cMHWRU L lDMWXHVKPsULVs 2ID]D A9
h74s FfAkML PXQx Ws LXxLWRMs QMs WLWLPSLJX8V Ts sVQWs SLOs Qs QMs ZdPp VL SM8Vs 8 LXxLWLW Ws

UU8JXOOW Ws WLM WLWLPRUp P8JMLWQLWsp Qs OLxQM8 P8 WULQVLNVLRQLQ 8 P’XOXLU Qs ZdPp TsOOLPL L
LXxLWLPLW xR Ws NXVL]RQ8W Qs SORWsVLPLQ 8 xLVSR]LWLY8 Ws ZdPkVs4
h74h fsU oxR S8ULXxQs WLWLPRU8 Ws P’XOXLU QJL ZdPp WLWLPSLJX8VL sVQWs L x8W\UXLU Ws xRUs]RMs

Qs FfA -LSRUWLQ MM8WRU Ws fLMWX8VQPsULVs Vs ZdPkVs Vs SsUVXQxXLU4 vRUPL xQ8 SsUP’LMWML 8
-LSRUWLW MM8WRU Ws fLMWX8VQPsULVs Ws ZdPkVs VS8GLVLNRQ8W Qs LQ8NVLQ q Ws NsWLM XxQs]LPL4
h74R FLWL SsU xRUs]LPLQ 8 -LSRUWLW MM8WRU Ws fLMWX8VQPsULVs Ws ZdPkVsp sVQWs xLWL 8

x8W\UX8VQP8 SsU xRUs]LPLQ 8 ´F8NOLULWsV Vs WLWLPLW P’L VLWLPLQµ xQ8 ´vRUPXOLULW Ws SLJ8VsVµ4
PMR PXQx Ws xRUs]RQ8W 8 SULQWXLU P8 ’LOLQGLQ xQ8 SLVT\ULW VLQLQGLLU8 RV8 Qs PsQ\Us 8O8NWURQLN8p
VLo NsUNRQ8W QJL FfAkML4
h74l OsV8 WLWLPSLJX8VL QXN xRUs]RQ -LSRUWLQ MM8WRU Ws fLMWX8VQPsULVsp RV8 xRUs]RQ QMs

QMRVWLP Ws SLVLNWs RV8 Ws SLSORWsVXLU Ws -LSRUWLW MM8WRU Ws fLMWX8VQPsULVsp NMR xR Ws NRQVLx8URQ8W
VL SLSLMWX8VQPsUL P8 QMs QJL xLVSR]LWLW 8 ZdPp SsU TsOOLPLQ 8 SLNsV Rs Ws NsWLM XxQs]LPL4
P6ë h GUHMWD H WsUKHTMHV GKH UHIX]LPLW
Ru4s Os ULVWLQ 8 ZLUUsY8VQM8Y8 Ws OMsLQVQP8 Ws dPLPLW Qs PYLQGsp WLWLPSLJX8VL RV8 FfAkMLp

PXQx8W Ts Qs oxR NRQs JMLWs SURG8VLWp Ws WsUQLT8Q QJL SURG8VL QsV8 LWL YsU8MQs TLUWs V8 xR Ws M8Ws
8 SLPXQxXU Ws SsUVXQxRMQs P8 VXNV8V QMs ZdP4 AsUQ8TML xXQ8W Ws QMRVWRQ8W P8 VQNULP xQ8
LUV\8W 8 WsUQ8TM8V xXQ8W Ws VS8GLVLNRQ8Q TLUWs4 EM\NRQ8W Ts WsUQ8TML Ws M8Ws U8]XOWLW L VM8OOM8V Qs
NXQxsUVQWLP P8 LQ8NVLQ R4
Ru4h Os ULVWLQ 8 WsUQ8TM8V QJL LQL 8 FfAkVsp WLWLPSLJX8VL NL Ws xU8MWs Ws LQNLPRMs P8 VQNULP

SULQs xU8MWRULW Ws SsUJMLWQVQsP WsUQ8TM8Qp ’U8QxL Ru xLWsY84 FfAkMLp SLV PLUUM8V P8 VQNULP Ws
LQNLPLPLW PXQx WL ULNRQVLx8URMs WsUQ8TM8Q 8 PsSLUVQP8 xQ8 Ws ULLQJL]QRQ8W Qs Q8JRGLP84



Ru4R Os ULVWLQ 8 ZdPkY8p x\SLOsVQ8 LSR VQXPsSLOsVQ8p WLWLPSLJX8VL PXQx Ws NRPXQLNRMs P8
VQNULP Qs oxR NRQs V\QLPLQ 8 WLM SsU Ws U8VX]XLU SULQLPLQ 8 U8]XOWLWLW Ws Q8JRGLLWLY8p xQ8 PRV Ws
Q\Ms Qs QMs ZdP4 Z8JMLWQLWsp NMR ’sQ8W SLYLUsVLVQW QsV8 FU8MWRULL 8 fsUJMLWQVQP8 8 ALWLP8Y8
WsUQLT8W LSR MRp QJL Q8JRGLP8W P8 SLUWQ8ULQ1sW0 8 NRQY8QWsV WLWLPRU84
Ru4l Os ULVWLQ NXU sVQWs LUULWXU QMs PLUUsY8VQM8 U8GLSURN8 QxsUPM8W FU8MWRULVs Vs fsUJMLWQVQP8

Ws ALWLP8Y8 xQ8 SLUWQ8ULWKsY8 Ws WLM Ws NRQY8QWsV WLWLPRU8p WLWLPSLJX8VL PXQx Ws UUs]RMs
PLUUsY8VQM8Q P8 LQsQ 8 U8VX]LPLW SsU Ws Q\Us Qs ZdP4 Os ULVW8 Ws WLOOLp WLWLPSLJX8VL QXP’8W Ws
xU8MWsQ 8 LSOLNLPLW SsU SURG8xXUsQ 8 PLUUsY8VQM8V U8GLSURN8p Qs OLxQM8 P8 WULQVLNVLRQ8W 8
NRQWUROOXLUL Ws P’XOXLUL QJL NMR PLUUsY8VQM84 fsUY8o NsVLMp WLWLPSLJX8VL QXP’8W JMLWQLVQWX Ws
xU8MWsQ SsU oxR ZdP Ws QMsLQVQP8 OLxQXU P8 WULQVLNVLRQ8W 8 NRQWUROOXLUL Qs VMLOs4
P0ë nRVSORWsVLPL L NsUNHVDYH Ws PDUUsYHVKMHV
Rs4s OsV8 MLQs VQN8OXU QMs RV8 Ps VQXPs xLVSR]LWL Ws ZdPkVsp FfAkML PXQx8W Tsp Qs

SsUSXWQM8 P8 SLNLW RhkRl Ws NsWLM XxQs]LPLp Ws QxU\VQRMsp LQXORMs RV8 U8YRNRMs ZdP4
Rs4h fLNLW RhkRl Ws NsWLM XxQs]LPL MLQs Ws ]’LWX8VQP8 Qs Ws JMLWQL ULVW8W xQ8 QXN PXQx Ws

SLULQxLORQ8Q QJL xLVSR]LWLW 8 QMs ZLUUsY8VQM8M8 VS8GLVLN8 Ws dPLPLW Qs PYLQGs4
P3ë 5LVKLNLPL
Rh4s FfAkMLp Qs NRQVXOWLP P8 WLWLPSLJX8VLQp PXQx8W Ws ULVQLNRMs xLVSR]LWLW 8 ZLUUsY8VQM8V Vs

OMsLQVQP8 Ws dPLPLW Qs PYLQGsp QsV8 SORWsVRQ8W QMsUL QJL NXVQW8W 8 PsSRVQWP8g
Rh4s4s NL QMs QxU\VQLP PLW8ULLO Qs ]’LWLPLQ 8 Ë8JMLVOLGLRQLW ALWLPRU TQTLSWLUj RV8
Rh4s4h Ws x\ML SLOsWp FfAkML xQ8 WLWLPSLJX8VLp NLQs VQSU8QXU P8 VQNULP xsVQLUsQ SsU Ws

ULVQLNXLU xLVSR]LWLW Ts YLMQs VL SLVRMs 8 QxU\VQLP8Y8 Qs 8NRQRPL RV8 NRQVLx8ULWL Ws WM8UL
SsUNLWsV84
Rh4h FLWL 8V8NWLY8 8 oxR ULVQLNLPL xXQ8W Ws PLULWRQ8W QxsUPM8W FfAkVs xQ8 WLWLPSLJX8VLW4
Rh4R Os ULVWLQ 8 QMs ULVQLNLPL Ws PLUUsY8VQM8V U8GLSURN8p ZdPkML Ts ]’LWRQ LWs PLUUsY8VQM8

U8GLSURN8p SsU LT VL NsUNRQ8Wp xR Ws ULVQLNRQ8W Qs SsUSXWQM8 P8 UU8WQLQLW4
PPë oQXOLPL
RR4s FU8MWRULL 8 fsUJMLWQVQP8 8 ALWLP8Y8 PXQx Ws LQXORMs QMs ZLUUsY8VQM8 Ws OMsLQVQP8 Ws

dPLPLW Qs PYLQGsp NXU SORWsVRQ8W QMsUL QJL NXVQW8W 8 PsSRVQWP8g
RR4s4s NL SLVXU QMs N8TSU8]LQWLPp JL’LP RV8 PRVY8SULP Ts QXN sVQWs SLVRMs 8 Q8JOL]Q8QGsV

LSR SLNXMx8VLVsp RV8 PRVY8SULP Ws TsOOLPVQsP Ws WLWLPSLJX8VLW NXU NL SORWsVXLU LSOLNLPLQp JMLWs
Q8JRGLP8Y8 Ws PLUUsY8VQM8Vp RV8 Qs SsUSXWQM8 P8 ULSRUWLPLQ xQ8 SsUP’XVQM8Q 8 NsUN8VLY8j
RR4s4h WLWLPSLJX8VL QXN SsUP’XVQ QMs RV8 Ps VQXPs QJL xLVSR]LWLW 8 ZdPkVsj
RR4s4R NL VQN8OM8 PLW8ULLO8 Ws QMs LSR Ps VQXPs QJL VXSR]LP8W NULWLN8j xQ8KRV8
RR4s4l NXU SLNL Rh sVQWs 8 LSOLNX8VQP8p SRU LVQMs PLUUsY8VQM8 QXN sVQWs 8 PXQxXU Ws LUULQ8W

QxsUPM8W FfAkVs xQ8 WLWLPSLJX8VLWp ’U8QxL QMs S8ULXxQs SU8M qu xLWsVQ4
RR4h ZdP xR Ws SXVQRMs Vs T8QL 8 ]’LWX8VQP8 QJL xLWL 8 LQXOLPLW4
RR4R FLWL 8 LQXOLPLW xR Ws SsUGLNWRQ8W VLSLV xLWsV Vs QJMLUM8V Ts VROOL LQXOLPLQ4 OsV8 QMs xLWs 8

WLOOs QXN PXQx Ws SsUGLNWRQ8Wp S4VQ4 NXU QxRxQ QMs QxU\VQLP PLW8ULLO Qs QMs QJL VXSR]LP8W
NULWLN8p LQXOLPL xR Ws M8Ws 8V8NWLY QJL YLWL VLVNLO Qs Ws GLOLQ NL QxRxQXU QJMLUML4 cV8NWL L LQXOLPLW
sVQWs L WLOOs Ts FfAkML xQ8 WLWLPSLJX8VL QXN xR Ws M8Qs Ps Ws x8W\UXLU QJL PLUUsY8VQMLp Ts QJL
xLWL 8 LQXOLPLW4
RR4l FfAkML PXQx Ws Q8Ts xRUs QJL LQXOLPL QsV8 WLWLPSLJX8VL PXQx Ws WU8JRMs V8 NL VQNLT8 Ws

LUV\8VQP8p xQ8 SLOsW ’L8Q xLNRUx SsU QMs ULVQLNLP Ws PLUUsY8VQM8V Qs SsUSXWQM8 P8 SLNsQ Rh Ws
XxQs]LPLW4
RR4S Os ULVWLQ 8 ZdPk Vs x\SLOsVQ8 RV8 VQXPsSLOsVQ8p PLUUsY8VQML LQXORQ8W Y8WsP Qs

SsUSXWQM8 P8 xLVSR]LWLW 8 PLUUsY8VQM8V LUULWXU P8V LXWRULW8W8Y8 NRPS8W8QW84
PRë 5HYRNLPL
Rl4s FfAkML PXQx Ws U8YRNRMs QMs ZLUUsY8VQMs Ws OMsLQVQP8 Ws dPLPLW Qs PYLQGs NXU NL

SLVXU QMs VQWU8P’sULPp JL’LP RV8 PRVY8SULP Ts sVQWs SLVRMs 8 Q8JOL]Q8QGsV LSR SLNXMx8VLVsp RV8
PRVSLJLP Ws TsOOLPVQsP Ws WLWLPSLJX8VLW NXU NL SORWsVXLU LSOLNLPLQp JMLWs Q8JRGLP8Y8 Ws
PLUUsY8VQM8Vp RV8 Qs SsUSXWQM8 P8 ULSRUWLPLQ xQ8 NsUN8VLW4



Rl4h cV8NWL L U8YRNLPLW VM8OO SLVRML Ws LWLOOL VLNXU PLUUsY8VQML Ws PRV N8Ws 8N]LVWXLU LVQMsQ8Us4
Rl4R Os ULVWLQ 8 QMs ZdPkM8 x\SLOsVQ8 RV8 VQXPsSLOsVQ8p PLUUsY8VQML U8YRNRQ8W Y8WsP Qs

SsUSXWQM8 P8 xLVSR]LWLW 8 PLUUsY8VQM8V Vs LUULWXU QxsUPM8W LXWRULW8W8Y8 NRPS8W8QW84
PTë 5LQRYLPL
RS4s FRUs]LPL L QMs LSOLNLPL SsU Ws NsUNXLU ULQRYLPLQ 8 QMs ZdPkM8p xXQ8W Ws QxM8Ns Ws QMsMWLW

SURG8xXUL Ws SLULVQLNXLUL Qs SLNLW hR²h7 Ws NsWLM XxQs]LPL4
RS4h OxsUVL Qs SULNWLNs W8UPLW xQ8 NXVQW8W 8 ZLUUsY8VQM8V Vs PsSLUVQP8 Ws dPLPLW Qs

PYLQGs xR Ws M8Qs LQVOX8QGX8V8 NXQxU8MW Q8JRGLPLW Ws ULQRYLPLWp W8UPLW xQ8 NXVQW8W 8 SULQXLUL Qs
ZLUUsY8VQM8Q 8 PsSLUVQP8 Ws dPLPLW Qs PYLQGs MLQs SL SLULJM\NLP SsU ULQRYLPLQ4
PAë ORQILGHQFLDOLWHWL
Rq4s Os SsUSXWQM8 P8 Q8QLQ hSp ´HRQVLx8QGLLOLW8WLµp Ws OLJMLW QU4 77hup xLWs s74S4huudp ´fsU

SURG8xXULW WLWLPRU8 Qs -8SX’OLNsQ 8 TQTLSsULVsµp Ws QxU\VQXLUp LQVRUPLGLRQL L SLULTLWXU QJL
WLWLPSLJX8VL JMLWs WLNLPLW SLULxRUs]LPLWp Qs LSOLNLPp JMLWs Q8JRGLPLW xQ8 Qs PLUUsY8VQM8Q
SsUVXQxLPWLU8p sVQWs NRQVLx8QGLLO xQ8 xXQ8W Ws SsUVLTsVRMs QMs V8NU8W WLWLPRU4 Z8JMLWQLWsp FfAkML
U8]8UYRQ Ws xU8MWsQ 8 xQsQL8V Vs LQVRUPLGLRQLW VWLWLVWLNRU SX’OLN P’L ’L]L LQRQLP8p VLo NsUNRQ8W
SsU SORWsVLPLQ 8 ´-LSRUWLW MM8WRU Ws fURJULPLW Ws ZdPkVsµ 1VQLNR SLNsQ Rr04
Rq4h Os OLxQM8 P8 ZdPkQs x\SLOsVQ8 RV8 VQXPsSLOsVQ8p xLVSR]LWL 8 VQNsP’LPLW Ws

LQVRUPLGLRQLW Ws NRQY8QWsV SsUNLWsV8 WLWLPRU8p LSOLNRQ8W Qs VQNsP’LPLQ 8 LQVRUPLGLRQLW SsU
TsOOLP8W 8 xLVSR]LWLY8 Ws ZdPkVs4 HsVQWX UXQ8W NRQVLx8QGLLOLW8WL L LQVRUPLGLRQLW Ws VQNsP’\8U SsU
TsOOLP8W 8 ZdPkVs4
Rr4 5DSRUWL cMHWRU L lURJUDPLW Ws ndotVs
Rr4s FfAkMLp sVQWs 8 x8W\UXLU Ws SsUJLWLVs xQ8 Ws MLSs QMs -LSRUW MM8WRU P’L fURJULPLQ 8

ZLUUsY8VQM8V Vs dPLPLW Qs PYLQGs4
Rr4h -LSRUWL MM8WRU xXQ8W Ws VS8GLVLNRMs SsU YLWLQ ]’LWX8Vg
k QXPULQ xQ8 OORMLQ 8 LSOLNLP8Y8 Ws SULQXLUL Ws ZdPkVsp Ws 8YLx8QWXLU VLSLV OORMLW Ws

PLUUsY8VQM8V xQ8 ULQRYLP8Y8j
k QXPULQ 8 LSOLNLP8Y8 Ws SULQXLUL xQ8 Ws U8VX]XLULp Ws 8YLx8QWXLUL VLSLV OORMLW Ws PLUUsY8VQM8V

xQ8 ULQRYLPLWj
k WLULVLW WRWLO8 Ws LSOLNLP8Y8 Ws LUNsWXLUL xQ8 Ws ULP’XUVXLULj
k QXPULQ 8 ZdPkY8 Ws Q\UL Qs VXTL xQ8 QXPULQ 8 ZdPkY8 Qs SULWM8 1QsQ Q8JRGLP0p Ws

8YLx8QWXLUL VLSLV OORMLW Ws PLUUsY8VQM8Y8 xQ8 ULQRYLP8Y8j
k S8ULXxQsQ P8VLWLU8 NRQRU8 QJL SULQLPL L LSOLNLPLW x8UL W8N LUULWML 8 PLUUsY8VQM8Vp Ws

8YLx8QWXLUL VLSLV OORMLW Ws PLUUsY8VQM8Vj
k QXPULQ 8 ZdPkY8 Ws ULSLULp U8YRNXLUL LSR LQXOXLULp Ws 8YLx8QWXLUL VLSLV OORMLW Ws

PLUUsY8VQM8V xQ8 ULQRYLP8Y8j
k QXPULQ 8 ZdPkY8 Ws Q\UL Qs VXTLp LSR Ws ULQRYXLULp VLSLV NOLVLVLNLPLW Ws LQxXVWULVs Vs

WLWLPSLJX8VLWj
k QXPULQ 8 ZdPkY8 Ws Q\UL Qs VXTLp RV8 Ws ULQRYXLULp VLSLV OORMLW Ws WULQVLNVLRQLW18Y80 Ws

P’XOXLU1L0j
k QXPULQ 8 ZdPkY8 Ws Q\UL Qs VXTLp RV8 Ws ULQRYXLULp VLSLV P8WRxsV Vs SULQXLU Ws WULQVV8ULPLW

Ws oPLPLWj
k QXPULQ 8 ZdPkY8 Ws Q\UL Qs VXTL JMLWs YLWLWp P8 V8GLOLQ SLUWQ8U Ws NRQY8QWsV WLWLPRU84
PFë KKIXTL]LPH
H\ XxQs]LP VQVXTL]RQ XxQs]LPLQ QU4 sq xLWsp sd4q4huslp ´fsU WULQVV8ULPLQ 8 oPLPLWµ xQ8

XxQs]LPLQ QU4 7p xLWs hr4h4husS ´Z’L PLUUsY8VQM8W 8 oPLPLW Qs LYLQGsµ
PEë b\UMD Qs IXTL
H\ XxQs]LP ’RWRQ8W Qs vO8WRU8Q B\UWLU8 xQ8 Q\Q Qs VXTL P8 VLOOLPLQ 8 8V8NW8Y8 Ws OLJMLW QU4

h7KhuhRp xLWs Ru4R4huhRp ´fsU WLWLPLQ P’L Ws LUxQXULWµp Ws QxU\VQXLU4

ZUOUTAÊ- U vUOPOyPMc Foc cH:O:ZUTÊ
hUYLQ nHWH


