
	*65-0+,5;�(5+�9,:030,5;

3,(95,9:��79,7(9,+�-69�;/,

-<;<9,	

-S\_�9VHK��9+��
<WWLY�/\[[�����
7O!��������� ��

,THPS!�VɉJL'THUNHYVH�ZJOVVS�Ua
^^ �̂THUNHYVH�ZJOVVS�Ua

;P[SL 5L^ZSL[[LY�����������

.VVK�HM[LYUVVU

0[�PZ�NYLH[�[V�OLHY�[OL�LULYN`�HUK�OH]L�HSS�VM�V\Y�Z[\KLU[Z�IHJR�H[�ZJOVVS��;OHUR�`V\�MVY�ZLUKPUN�[OLT�IHJR�PU
Z\JO�H�WVZP[P]L�Z[H[L��0�HT�Z\YL�[OH[�TVZ[�VM�`V\�^LYL�HSZV�OHWW`�[V�ZLL�[OLT�OLHKPUN�VɈ�[V�ZJOVVS�VU�4VUKH �̀
;OLYL�^LYL�KLÄUP[LS`�ZVTL�OHWW`�MHJLZ�H[�[OL�NH[L��MYVT�IV[O�Z[\KLU[Z�HUK�WHYLU[Z�°

0�OH]L�ILLU�ISV^U�H^H`�^P[O�[OL�JVUÄKLUJL�HUK�PUKLWLUKLUJL�[OH[�V\Y�Z[\KLU[Z�OH]L�ZOV^U��LZWLJPHSS`�ZVTL
VM�V\Y�IYHUK�UL^���`LHY�VSKZ��/V^�[OL�JOPSKYLU�OH]L�JVUÄKLU[S`�THYJOLK�PU[V�[OL�ZJOVVS��HSS�HSVUL�HUK�^P[O�Z\JO
JVUÄKLUJL�OHZ�ILLU�H^LZVTL�[V�ZLL�°

0�^V\SK�SPRL�[V�NP]L�H�ZOV\[�V\[�HUK�H�IPN�[OHUR�`V\�MVY�`V\Y�\UKLYZ[HUKPUN�HUK�WH[PLUJL�H[�WPJR�\W�[PTL�
LZWLJPHSS`�VU�4VUKH �̀�;OPZ�^HZ�^HZ�UL^�[V�\Z�HSS�VM�\Z�HUK�^L�KPK�L_WLJ[�4VUKH`�[V�IL�H�IP[�TLZZ �̀�OV^L]LY
^L�ZLLTLK�[V�OH]L�PYVULK�V\[�[OL�PZZ\LZ�HUK�[OPUNZ�ZLLT�[V�IL�Y\UUPUN�ZTVV[OS`�UV �̂

0�^V\SK�HSZV�SPRL�[V�NP]L�H�O\NL�[OHUR�`V\�[V�[OL�WHYLU[Z�HUK�JHYLNP]LYZ�VM�V\Y�ZJOVVS�JVTT\UP[`�MVY�[OL�^VYR�`V\
OH]L�W\[�PU�Z\WWVY[PUN�`V\Y�JOPSKYLU�^P[O�[OLPY�SLHYUPUN��/H]PUN�ZJOVVS�HNL�RPKZ�VM�T`�V^U�0�RUV^�[OPZ�PZ�UV[�LHZ �̀
HUK�MVY�THU`�[OPZ�^HZ�UV[�HU�LHZ`�[HZR��ZV�[OHUR�`V\�HUK�^L�HWWYLJPH[L�`V\Y�LɈVY[Z�°

6U�H�KPɈLYLU[�UV[L��>L�OH]L�H�UL^�[HISL[�PU�[OL�MV`LY�[OH[�PZ�KLZPNULK�MVY�ZPNUPUN�PU�HUK�V\[�Z[\KLU[Z�HUK�]PZP[VYZ
[V�[OL�ZJOVVS��>L�HYL�J\YYLU[S`�\ZPUN�P[�MVY�JVU[HJ[�[YHJPUN�W\YWVZLZ�[V�[YHJL�HU`VUL�[OH[�LU[LYZ�[OL�ZJOVVS
NYV\UKZ��>L�HYL�YLX\PYLK�[V�KV�[OPZ�I`�[OL�4PUPZ[Y`�VM�/LHS[O�HUK�4PUPZ[Y`�VM�,K\JH[PVU��7SLHZL�THRL�Z\YL�[OH[�PM
`V\�ULLK�[V�LU[LY�[OL�ZJOVVS�NYV\UKZ�`V\�KV�ZV�[OYV\NO�[OL�THPU�NH[L�HUK�ZPNU�PU�HUK�V\[��+V�UV[�\ZL�[OL�SPIYHY`
HUK�I\Z�NH[LZ�[V�H]VPK�ZPNUPUN�PU��:[HɈ�^PSS�X\LZ[PVU�`V\�YLNHYKPUN�[OPZ�HUK�KPYLJ[�`V\�[V�[OL�VɉJL�[V�ZPNU�PU�

@V\�TH`�OH]L�UV[PJLK�PU�[OL�[PTLSPUL�[OH[�[OL�ZJOLK\SLK�<WWLY�/\[[�*S\Z[LY�;LHJOLY�VUS`�KH`�UL_[�-YPKH`�� 
TH`�OHZ�ILLU�JHUJLSSLK��;OPZ�^PSS�IL�YLZJOLK\SLK��5V�KH[L�OHZ�`L[�ILLU�ZL[�I\[�0�^PSS�SL[�`V\�RUV^�[OL�KH[L�HZ
ZVVU�HZ�0�JHU�

>L�HYL�H�S\JR`�[V�OH]L�H�UL^�HUK�]LY`�L_WLYPLUJLK�MHJL�HYV\UK�[OL�ZJOVVS��7SLHZL�^LSJVTL�2LYY`�9`HU�[V
4HUNHYVH�:JOVVS��2LYY`�PZ�V\Y�UL^�3LHYUPUN�:\WWVY[�*VVYKPUH[VY��3:*��^OV�Q\Z[�OHWWLUZ�[V�SP]L�OLYL�PU�[OL
=HSSL �̀�>LSJVTL�2LYY �̀

3HZ[LS �̀�H�THZZP]L�[OHUR�`V\�[V�V\Y�^VUKLYM\S�Z[HɈ��;OL`�OH]L�^VYRLK�[PYLSLZZS`�V]LY�[OL�SHZ[���^LLRZ�[V�THRL
SLHYUPUN�H[�OVTL�WVZZPISL��(SVUN�^P[O�[LHJOPUN�[OLPY�JSHZZLZ�[OYV\NO�KPZ[HUJL�SLHYUPUN�HUK�OH]PUN�[OLPY�V^U
MHTPSPLZ�[V�JHYL�MVY��[OL`�HSZV�SVVRLK�HM[LY�V\Y�PU�ZJOVVS�I\IISL��HUK�WSHUULK�MVY�Z[\KLU[Z�[V�YL[\YU��;OHUR�`V\
HNHPU�MVY�`V\Y�H^LZVTL�KLKPJH[PVU�HUK�JVTTP[TLU[�

°

0�^PZO�`V\�HSS�VM�`V\�H�MHU[HZ[PJ�HUK�YLZ[M\S�^LLRLUK

2PH�OH\THY\�[L�UVOV��Z[H`�ZHML�

1VOU

°

°



:JOVVS�S\UJOLZ�^PSS�IL�\W�HUK�Y\UUPUN�HNHPU�UL_[�-YPKH �̀�7SLHZL�UV[L�[OH[�[OLYL�^PSS�IL�UV�KV\NOU\[Z�\U[PS�M\Y[OLY
UV[PJL��0M�`V\�YLX\PYL�HU�VYKLY�MVYT�`V\�JHU�JVSSLJ[�[OLT�MYVT�[OL�VɉJL�MV`LY�°

*V\SK�`V\�WSLHZL�YL[\YU�`V\Y�WVVS�RL`�[V�[OL�VɉJL�[V�YLJPL]L�`V\Y�����YLM\UK�HZ�ZVVU�HZ�WVZZPISL�

:JOVVS�3\UJOLZ

7VVS�2L`�9L[\YU�������9LM\UK

6\Y�:RVVS�3VVW�(WW

4\ZPJ�3LZZVUZ



:VTL�TVYL�NVVK�UL^Z��+`UHTP[L�4\ZPJ�SLZZVUZ�^PSS�ILNPU�UL_[�^LLR��+HUPLSSL�^PSS�THRL�JVU[HJ[�^P[O�WHYLU[Z
WHYLU[Z�KPYLJ[S �̀°

0M�`V\�HYL�PU[LYLZ[LK�PU�T\ZPJ�SLZZVUZ�WSLHZL�[HRL�H�Å`LY�MYVT�[OL�MV`LY�

°

-\S[VU�:^PT�:JOVVS�PZ�SVJH[LK�H[����3HUL�:[YLL[�<WWLY�/\[[��WYP]H[L�PUKVVY�OLH[LK�MHJPSP[ �̀�ZTHSS�[LHJOPUN�NYV\WZ
HUK�H�Z[Y\J[\YLK�WYVNYHT�[OH[�LUJV\YHNLZ�PTWYV]LTLU[��M\U�HUK�ZHML[`�^OPSL�SLHYUPUN�[OL�SPML�ZRPSS�VM�Z^PTTPUN°

:VTL�VM�V\Y�JOPSKYLU�J\YYLU[S`�H[[LUK°-\S[VU�:^PT�:JOVVS��O[[WZ!��^^ �̂M\S[VUZ^PTZJOVVS�JV�Ua�IYHUJO�\WWLY�
O\[[��°HUK�HIZVS\[LS`�SV]L�P[�OLYL��0[�Z�HU�HTHaPUN�SPML�ZRPSS�[V�SLHYU��HUK�^L�YLJVTTLUK�HSS�WHYLU[Z�JVUZPKLY�[OL�NPM[
VM�HSSV^PUN�[OLPY�JOPSK�[V�SLHYU�OV^�[V�Z^PT��;V�ÄUK�V\[�TVYL�°JSPJR�OLYL
�O[[WZ!��^^ �̂M\S[VUZ^PTZJOVVS�JV�Ua�IYHUJO�\WWLY�O\[[���	

-\S[VU�:^PT�:JOVVS

/LSWM\S�0UMVYTH[PVU


