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«kcc[]cbyk_¬bc_̂ k\_­[®̄hcdkZ_¬kZ]ab°_¬bc_dk_±bbd_¬bc_

Yk]\²²Z_h¬kZkkcghy]\[°_bZ\[gka_³́ _́¬bc_ k̂\_µk\­hkg_¬bc_
¶kcchh\]f̂b{{kc_yk\_­k\Zkgg[c°_\h\_̂k\_¬hhZ]\ka_\h\_¬hhZ\·
k̄\\[c°_¬bc_dk_bf\[¬[\k[\kc_¬bc_dk_¶kcchh\]f̂b{̧_ h̄ba]_
²[\kkc°k̄k\_[c_{²c\_¹_¬bc_dk_b°kcdb_¬bc_dk_­²[\kc°kehck_
ba°kykck_bbcdkkâh²dkZ]¬kZ°bdkZ[c°º_

»���¤¥©©£§̈©ª�¢ª�¡¦¤¥�¼¤½�¦¡¡¥§½¤̈�¦©¢�£¤�¾©©£�¦©¢�
�¤§½¿¿¥�¡À�£¤�©Á½�¦�½¤�½¤¢�¦©¢�£¤�Â¤¢¢¡¡½§Á¼©Ã�¦¡¡¥½�½¤�
 ¤½½¤¢�

Ä¬kZkkcghy]\[°_bZ\[gka_³́ _́¬bc_̂ k\_µk\­hkg_¬bc_¬kc·
chh\]f̂b{{kc_d[kc\_dk_ba°kykck_¬kZ°bdkZ[c°_\k_­kZbbd]ab°kc_
kc_\k_­k]a²[\kç_[c_¬hhZghykcd_°k¬ba̧_h¬kZ_dk_hc\­[cd[c°_
¬bc_dk_¶kcchh\]f̂b{_kc_k¬kc\²kka_h¬kZ_bcdkZk_[c_dk_b°kcdb_
bbc°kghcd[°dk_ybb\Zk°kakcº_Åkak\_h{_dk_²[\°k­Zk[dk_]\b{{kc_
hcdkZchykc_dhhZ_dk_¶kcchh\]f̂b{_kc_̂ bbZ_dhf̂\kZ¬kcchh\·
]f̂b{{kc_Æ]bykç_dk_�Ç¥¡¤ÃÈÉ_\h\_̂kZ̄[kc[c°_¬bc_dk_­babc]·
]\Z²f\²²Z_kc_̂kZ]\Z²f\²ZkZ[c°_¬bc_dk_ÅZhk{_\h\_̂kZ]\ka_¬bc_
dk_i[cbcf[Êak_][\²b\[k_¬bc_dk_¶kcchh\]f̂b{̧_]\ka\_dk_±bbd_
¬bc_Yk]\²²Z_¬hhZ_hy_dk_bf\[¬[\k[\kc_¬bc_dk_¶kcchh\]f̂b{_
¬hhZ\_\k_̄k\\kcº_¶hhZ_ykkZ_[cihZyb\[k_h¬kZ_dk_ybb\Zk°kakc_
d[k_dk_±bbd_¬bc_Yk]\²²Z_̂kki\_°kchykc_kc_¬hhZ]\ka\_\k_ckykc_
\h\_̂kZ]\ka_¬bc_dk_i[cbcf[Êak_\hk]\bcd_¬bc_dk_¶kcchh\]f̂b{̧_
kc_̄ [®c_¬hhZ]\ka_hy_dk_bf\[¬[\k[\kc_¬bc_dk_¶kcchh\]f̂b{_
¬hhZ\_\k_̄k\\kç _̄[k_hhg_̂k\_­[®̄hcdkZ_¬kZ]ab°_¬bc_dk_±bbd_
¬bc_Yk]\²²Z_ebbZcbbZ_ehZd\_¬kZek̄kc_[c_{²c\_Ë_¬bc_dk_b°kcdb_
¬bc_dk_­²[\kc°kehck_ba°kykck_bbcdkkâh²dkZ]¬kZ°bdkZ[c°º_

¶hhZ]\ka_\h\_­k]a²[\Ì_Ík_ba°kykck_bbcdkkâh²dkZ]¬kZ·
°bdkZ[c°_­k]a²[\_hy_̂k\_¬hhZ]\ka_h{°kchykc_[c_̂k\_­[®̄hcdkZ_
¬kZ]ab°_¬bc_dk_±bbd_¬bc_Yk]\²²Z̧_h{°k]\kad_h¬kZkkcghy]\[°_
bZ\[gka_³́ _́µk\­hkg_¶kcchh\]f̂b{{kç_hy_dk_bf\[¬[\k[\kc_
¬bc_dk_¶kcchh\]f̂b{_¬hhZ\_\k_̄k\\kç_°hkd_\k_gk²Zkcº_
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¶hhZ]\ka_\h\_­k]a²[\Ì_Ík_ba°kykck_bbcdkkâh²dkZ]¬kZ·
°bdkZ[c°_­k]a²[\_dk_­k]\bbcdk_¬kZa[k̄kc_¬bc_dk_¶kcchh\·
]f̂b{_¬hhZ_kkc_­kdZb°_¬bc_Ö×±_Ëº́ Ǿº́ ³́ºËÙÚ̧ Ú́_\k_b­]hZ·
­kZkc_kc_­k]a²[\̧_\kZ_²[\¬hkZ[c°_̂[kZ¬bç_ba]_¬ha°\Ì_

ÆbÉ_¶kZy[cdkZ[c°_¬bc_ek\\ka[®gk_Zk]kZ¬kÌ_Yk]\bbcdk_
¬kZa[k̄kc_h{°kah{kc_dhhZ_dk_¶kcchh\]f̂b{_¬hhZ_kkc_­kdZb°_
¬bc_Ö×±_Ëº́ Ǿº́ ³́ºËÙÚ̧ Ú́_Ǣhba]_­a[®g\_²[\_dk_kcgka¬h²d[°k_
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Æc[k\·°kfhc]ha[dkkZdkÉ_®bbZZkgkc[c°_¬hhZ_̂k\_­hkg®bbZ_bi·
°k]ah\kc_h{_́Ë_dkfky­kZ_¹ÛËÜȨ́ _̄²aakc_ehZdkc_°kb­]hZ­kkZd_
yk\_kkc_­kdZb°_¬bc_Ö×±_ËÝºË¹ÚºÝ́ Ȩ̈ÛÜ_dhhZ_dk_ek\\ka[®gk_
Zk]kZ¬k_¬bc_dk_¶kcchh\]f̂b{_Ǣhba]_­a[®g\_²[\_dk_kcgka¬h²·
d[°k_Æc[k\·°kfhc]ha[dkkZdkÉ_®bbZZkgkc[c°_¬hhZ_̂k\_­hkg®bbZ_
bi°k]ah\kc_h{_́ Ë_dkfky­kZ_¹ÛËÜȨ́_\k_¬kZy[cdkZkc_yk\_kkc_
­kdZb°_¬bc_[c_\h\bba_Ö×±_ËÝºË¹ÚºÝ́ Ȩ̈ÛÜ̧ _̄hdb\_dk̄k_ek\\k·
a[®gk_Zk]kZ¬k_ehZd\_¬kZy[cdkZd_¬bc_Ö×±_Ë³º¹ÝÚºÛ¹Ü̧Û³_\h\_
Ö×±_ËºË¹ÙºØÙ³̧ÙÜº�

Æ­É_¶kZy[cdkZ[c°_¬bc_²[\°[i\k{Zky[k]Ì_¶ha°kcd_h{_¬hhZ·
ykadk_¬kZy[cdkZ[c°_¬bc_dk_ek\\ka[®gk_Zk]kZ¬ķ _̄ ²aakc_­k·
]\bbcdk_¬kZa[k̄kc_h{°kah{kc_dhhZ_dk_¶kcchh\]f̂b{_¬hhZ_kkc_
­kdZb°_¬bc_Ö×±_Ëº́ËÙº¹́Ýº³³³̧³Ý_Ǣhba]_­a[®g\_²[\_dk_kc·
gka¬h²d[°k_Æc[k\·°kfhc]ha[dkkZdkÉ_®bbZZkgkc[c°_¬hhZ_ k̂\_
­hkg®bbZ_bi°k]ah\kc_h{_ Ë́_dkfky­kZ_¹ÛËÜ̧_ybbZ_Zkgkc[c°_
ĥ²dkcd_yk\_¬hhZykadk_¬kZy[cdkZ[c°_¬bc_dk_ek\\ka[®gk_Zk·
]kZ¬kȨ́_ ehZdkc_ °kb­]hZ­kkZd_ yk\_ kkc_ ­kdZb°_ ¬bc_
Ö×±_Ëº¹Ë³º́ÙÝºÜÚÝ̧ØÚ_dhhZ_dk_²[\°[i\k{Zky[k]_¬bc_dk_¶kc·
chh\]f̂b{_Ǣhba]_­a[®g\_²[\_dk_kcgka¬h²d[°k_Æc[k\·°kfhc·
]ha[dkkZdkÉ_®bbZZkgkc[c°_¬hhZ_̂ k\_­hkg®bbZ_bi°k]ah\kc_h{_
Ë́_dkfky­kZ_¹ÛËÜȨ́_\k_¬kZy[cdkZkc_yk\_kkc_­kdZb°_¬bc_[c_
\h\bba_Ö×±_Ëº¹Ë³º́ÙÝºÜÚÝ̧ØÚ̧_ h̄db\_dk̄k_²[\°[i\k{Zky[k]_
²̄aakc_ehZdkc_̂kZak[d_\h\_c²aº_�
ÆfÉ_¶kZy[cdkZ[c°_¬bc_ybb\]f̂b{{ka[®g_gb{[\bbaÌ_¶ha°kcd_

h{_¬hhZykadk_¬kZy[cdkZ[c°kc_¬bc_dk_ek\\ka[®gk_Zk]kZ¬k_kc_
¬bc_dk_²[\°[i\k{Zky[k]̧ _̄ ba_̂ k\_]badh_¬bc_dk_­k]\bbcdk_
¬kZa[k̄kc_h{°kah{kc_dhhZ_dk_¶kcchh\]f̂b{_¬hhZ_kkc_­kdZb°_
¬bc_Ö×±_ËÛ¹ºǗÙºÚÙȨ̈ËÜ_Ǣhba]_­a[®g\_²[\_dk_kcgka¬h²d[°k_
Æc[k\·°kfhc]ha[dkkZdkÉ_®bbZZkgkc[c°_¬hhZ_̂k\_­hkg®bbZ_bi·
°k]ah\kc_h{_́ Ë_dkfky­kZ_¹ÛËÜ̧_ybbZ_Zkgkc[c°_̂ h²dkcd_yk\_
¬hhZykadk_¬kZy[cdkZ[c°kc_¬bc_dk_ek\\ka[®gk_Zk]kZ¬k_kc_²[\·
°[i\k{Zky[k]Ȩ́ _̄²aakc_ehZdkc_°kb­]hZ­kkZd_¬hhZ_kkc_­kdZb°_
¬bc_Ö×±_ËÛ¹ºǗÙºÚÙȨ̈ËÜ_dhhZ_̂ k\_ybb\]f̂b{{ka[®g_gb{[\bba_
¬bc_dk_¶kcchh\]f̂b{_Ǣhba]_­a[®g\_²[\_dk_kcgka¬h²d[°k_
Æc[k\·°kfhc]ha[dkkZdkÉ_®bbZZkgkc[c°_¬hhZ_̂k\_­hkg®bbZ_bi·
°k]ah\kc_h{_́Ë_dkfky­kZ_¹ÛËÜȨ́_\k_¬kZy[cdkZkc_yk\_kkc_­k·
dZb°_¬bc_[c_\h\bba_Ö×±_ËÛ¹ºǗÙºÚÙȨ̈ËÜ̧_ h̄db\_ k̂\_ybb\·
]f̂b{{ka[®g_gb{[\bba_¬bc_dk_¶kcchh\]f̂b{_ehZd\_¬kZy[cdkZd_
¬bc_Ö×±_ËËØºË́ØºÚ³Û̧ÙÚ_\h\_Ö×±_ËËº¹ÙØºÙ³Ù̧ÚÙº�

ÆdÉ_Åkkc_¬kZc[k\[°[c°_¬bc_­k]\bbcdk_bbcdkakcÌ_¶hhZ·
ykadk_¬kZy[cdkZ[c°_¬bc_dk_²[\°[i\k{Zky[k]_kc_ k̂\_ybb\·
]f̂b{{ka[®g_gb{[\bba_̄ba_{abb\]¬[cdkc_̄hcdkZ_¬kZc[k\[°[c°_
¬bc_­k]\bbcdk_bbcdkakc_¬bc_dk_¶kcchh\]f̂b{_kc_̄ ba_ehZdkc_
°kdZb°kc_dhhZ_kag_¬bc_dk_­k]\bbcdk_bbcdkakc_h{_dk̄kaidk_
e[®̄kº_Ík_iZbf\[kebbZdk_¬bc_dk_bbcdkakc_̄ba_ehZdkc_bbc°k·
{b]\_cbbZ_Æbi°kZhcdÉ_Ö×±_Û̧ËÛ_{kZ_bbcdkka_ba]_°k¬ha°_¬bc_
­h¬kc¬kZykadk_gb{[\bba¬kZy[cdkZ[c°º_
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ÆkÉ_|\b\²\kce[®̄[°[c°Ì_ÞZ\[gka_Ý_¬bc_dk_]\b\²\kc_¬bc_
dk_¶kcchh\]f̂b{_̄ ba_ehZdkc_bbc°k{b]\_hy_̂ k\_[c_a[®c_\k_
­Zkc°kc_yk\_¬hhZykadk_¬kZy[cdkZ[c°_¬bc_̂k\_ybb\]f̂b{{ka[®g_
gb{[\bbaºÈ_
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ÅÁÂàÈÁÇ¾Á²ýÊ¾Â²ÑÌÂËÅÁÉ¾ÎÌÁÇ²àÈÁ²½¾Â²Ç¾ÃÉ²ÉÈÂ²½¾Â²Ã¾¾ÁÂ²ÌÁ²½¾Â²¼ÈÉ¾Î²àÈÁ²É¾²úÌÊÌÂ¾É²û¾ÐÅÑÎÏ¾²

üÈÐÌÃÌÂÜþÓ²�ÃÏ²ÉÈÂ²ÁÌ¾Â²àÅÃÉÅ¾ÁÉ¾²ËÅÑ²ËÌÆÁÒ²½¾¾ÄÂ²ÛÜÎÏÂÈÎ²ÁÅÇ²ÏÂ¾¾ÉÏ²É¾²æÑÂÅæÂÌ¾²Åæ²½ÈÈÎ²òß�

¿¾ÃÈÁÇ²ÌÁ²ÛÛò²ÉÌ¾²Ë¾²àÈÁÈÄ²ì²Ä¾¿ÎÑÈÎÌ²òóòó²¼ÈÁ²ÑÌÂÅ¾Ä¾Á¾Á²àÅÅÎ²¾¾Á²æÎÌÆÏ²àÈÁ²áèû²òó²ÊÌÃÆÅ¾ÁÓ²

ÛÈ²ÈÄÂÎ¾¼²àÈÁ²É¾²Â¾ÎÑÇ²Â¾²¿¾ÂÈÃ¾Á²¿¾ÉÎÈÇ¾Á²ÌÁ²½¾Â²¼ÈÉ¾Î²àÈÁ²É¾²úÌÊÌÂ¾É²û¾ÐÅÑÎÏ¾²üÈÐÌÃÌÂÜÒ²ËÈÃ²



ì�²²

ÛÜÎÏÂÈÎ²¿¾ÏÐ½Ì¼¼¾Á²Åà¾Î²ÃÌ!ÑÌÉ¾²ÊÌÉÉ¾Ã¾Á²Â¾Á²¿¾ÃÅæ¾²àÈÁ²ÅÁÇ¾à¾¾Î²áèû²ì�²ÊÌÃÆÅ¾Á²ÅÊ²

¾à¾ÁÂÑ¾Ã¾²Ç¾ÏÐ½ÌÃÃ¾Á²Â¾²ÄÌÁÈÁÐÌ¾Î¾ÁÓ²²

²

á¾Á²ÈÈÁÉ¾¾Ã½ÅÑÉ¾Î²àÎÅ¾Ç²ÅÅ¼²ÍÌ¾²¾Î²Ê¾Â²éÎÈÄÌÇÑÎÈ²½¾¾ÄÂ²ÅÁÉ¾Î½ÈÁÉ¾ÃÉ²Åà¾Î²É¾²úÌÊÌÂ¾É²

û¾ÐÅÑÎÏ¾²üÈÐÌÃÌÂÜÒ²ÍÌ¾²½Ì¾ÎÅà¾Î²ÈÉàÌ¾Ï²½¾¾ÄÂ²Ç¾Ç¾à¾Á²¾Á²ÍÌ¾²½¾Â²ÐÅÁÂÎÈÐÂ²½¾¾ÄÂ²ÅÁÉ¾ÎÂ¾¼¾ÁÉÓ²ë¾²

úÌÊÌÂ¾É²û¾ÐÅÑÎÏ¾²üÈÐÌÃÌÂÜ²Í¾ÎÉ²ÅÁÉ¾Î½ÈÁÉ¾ÃÉ²ÉÅÅÎ²É¾²ÆÑÎÌÉÌÏÐ½¾²¾Á²ÄÌÁÈÁÐÌøÃ¾²Â¾ÈÊÏ²àÈÁ²

ÛÜÎÏÂÈÎÒ²ÏÈÊ¾Á²Ê¾Â²É¾²¾	Â¾ÎÁ¾²ÈÉàÅÐÈÂ¾Á²àÈÁ²É¾²ð¾ÁÁÅÅÂÏÐ½ÈæÒ²ÌÓ¾Ó²üÎ¾Ï½ÄÌ¾ÃÉÏ²ùÎÑÐ¼½ÈÑÏ²

ë¾ÎÌÁÇ¾ÎÓ²�ÅÎÇÈÁ²êÂÈÁÃ¾Ü²ÍÈÏ²ÅÅ¼²¿¾ÂÎÅ¼¼¾Á²ÌÁ²É¾²ÅÁÉ¾Î½ÈÁÉ¾ÃÌÁÇ¾ÁÓ²ëÌÂ²ÈÃÃ¾Ï²Ç¾¿¾ÑÎÉ¾²ÅÁÉ¾Î²

ÂÅ¾ËÌÐ½Â²àÈÁ²É¾²ûÈÈÉ²àÈÁ²ù¾ÏÂÑÑÎÓ²üÎ¾Ï½ÄÌ¾ÃÉÏ²½¾¾ÄÂ²É¾²ûÈÈÉ²àÈÁ²ù¾ÏÂÑÑÎ²Ç¾ÈÉàÌÏ¾¾ÎÉ²Åà¾Î²É¾²

ÌÁ½ÅÑÉ²àÈÁ²É¾Ë¾²Åà¾Î¾¾Á¼ÅÊÏÂ²¾Á²½¾Â²ÏÂÈÎÂ¾Á²àÈÁ²¾¾Á²±ò�²æÎÅÐ¾ÉÑÎ¾Ó²»¼²¼ÈÁ²ÁÌ¾Â²ÌÁÇÈÈÁ²Åæ²É¾²

É¾ÂÈÌÃÏ²àÈÁ²ÉÌÂ²ÈÉàÌ¾ÏÒ²ÉÈÂ²ÑÌÂ¾ÎÈÈÎÉ²ÅÁÉ¾ÎÍÅÎæ¾Á²ÌÏ²ÈÈÁ²½¾Â²æÎÌàÌÃ¾Ç¾²àÈÁ²É¾²ÈÉàÅÐÈÈÂ�ÐÃÌøÁÂÒ²

ÊÈÈÎ²Ì¼²¼ÈÁ²Í¾Ã²Ë¾ÇÇ¾Á²ÉÈÂ²½¾Â²ÅÁÉ¾Î½ÈÁÉ¾ÃÌÁÇÏæÎÅÐ¾Ï²ÌÁÂ¾ÁÏÌ¾Ä²ÍÈÏ²¾Á²ÉÈÂ²É¾²ûÈÈÉ²àÈÁ²ù¾ÏÂÑÑÎÒ²

Î¾¼¾ÁÌÁÇ²½ÅÑÉ¾ÁÉ²Ê¾Â²½¾Â²ÈÉàÌ¾Ï²àÈÁ²É¾²ÈÉàÅÐÈÂ¾ÁÒ²ÂÅÂ²É¾²ÐÅÁÐÃÑÏÌ¾²ÌÏ²Ç¾¼ÅÊ¾Á²ÉÈÂ²½¾Â²ÈÈÁÇÈÈÁ²

àÈÁ²É¾²úÌÊÌÂ¾É²û¾ÐÅÑÎÏ¾²üÈÐÌÃÌÂÜ²ÌÁ²½¾Â²¿¾ÃÈÁÇ²àÈÁ²É¾²ÅÁÉ¾ÎÁ¾ÊÌÁÇ²ÍÈÏÓ²ë¾²

ÅÁÂÍ¾ÎæÅà¾Î¾¾Á¼ÅÊÏÂ²Í¾ÎÉ²à¾ÎÏæÎ¾ÌÉ²ÅÁÉ¾Î²ÈÃÃ¾²¿¾ÏÂÑÑÎÉ¾ÎÏ²¾Á²ÇÅ¾ÉÇ¾¼¾ÑÎÉ²ÉÅÅÎ²É¾²ûÈÈÉ²àÈÁ²

ù¾ÏÂÑÑÎ²¾Á²ÉÅÅÎ²É¾²Î¾Ð½Â¿ÈÁ¼Ó²ë¾²Åà¾Î¾¾Á¼ÅÊÏÂ²Í¾ÎÉ²ÅÁÉ¾ÎÂ¾¼¾ÁÉ²ÉÅÅÎ²É¾²½¾¾Î²ûÅÊÈÁ²�ÈÂ¾ÆÒ²

ÈÃÏ²Ç¾ÊÈÐ½ÂÌÇÉ¾²à¾ÎÂ¾Ç¾ÁÍÅÅÎÉÌÇ¾ÎÓ²

çæ²É¾²àÎÈÈÇ²àÈÁ²É¾²ÈÈÁÉ¾¾Ã½ÅÑÉ¾Î²ÅÄ²É¾²ð¾ÁÁÅÅÂÏÐ½Èæ²¾¾Á²¼ÅæÌ¾²àÈÁ²É¾²úÌÊÌÂ¾É²û¾ÐÅÑÎÏ¾²

üÈÐÌÃÌÂÜ²Åæ²½ÈÈÎ²Í¾¿ÏÌÂ¾²ËÅÑ²¿¾ÏÐ½Ì¼¿ÈÈÎ²ÏÂ¾ÃÃ¾ÁÒ²¼ÈÁ²Ì¼²ÈÁÂÍÅÅÎÉ¾Á²ÉÈÂ²É¾²ÅÁÉ¾ÎÁ¾ÊÌÁÇ²ÉÈÂ²ÁÌ¾Â²

àÈÁ²æÃÈÁ²ÌÏÓ²ëÌÂ²ÌÏ²Ç¾¾Á²ÉÅÐÑÊ¾ÁÂ²ÉÈÂ²Ç¾ÍÅÅÁÃÌÆ¼²Åæ²É¾²Í¾¿ÏÌÂ¾²ÍÅÎÉÂ²Ç¾æÑ¿ÃÌÐ¾¾ÎÉ²¾Á²¾Î²ÌÏ²

Ë¾¼¾Î²Ç¾¾Á²Í¾ÂÂ¾ÃÌÆ¼¾²à¾ÎæÃÌÐ½ÂÌÁÇ²ÅÊ²ÉÌÂ²Â¾²ÉÅ¾ÁÓ²åÌÆ²½¾¿¿¾Á²É¾²ÌÁÄÅÎÊÈÂÌ¾²ÈÈÁ²Ñ²Â¾Î²

¿¾ÏÐ½Ì¼¼ÌÁÇ²Ç¾ÏÂ¾ÃÉ²ÂÅ¾Á²ÍÌÆ²àÅÃÉ¾É¾Á²ÈÈÁ²½¾Â²¿¾à¾Ã²ÌÁ²É¾²¾	²æÈÎÂ¾²¿¾ÏÐ½Ì¼¼ÌÁÇ²àÈÁ²ò�²ÆÑÁÌ²òóìÝÒ²

ÊÈÈÎ²É¾Ë¾²¿¾ÏÐ½Ì¼¼ÌÁÇ²ÌÏ²½¾ÎàÅÎÊÉÓ²²

²

¼þ=ðÎÈÇ¾Á²Åà¾Î²ÈÎÂÌ¼¾Ã²ñíí²åÓð¾ÁÁÓ²

�ÎÂÌ¼¾Ã²ñíí²àÈÁ²½¾Â²å¾Â¿Å¾¼²àÈÁ²ð¾ÁÁÅÅÂÏÐ½Èææ¾Á²Ã¾ÇÂ²¾¾Á²¿ÈÃÈÁÏÂ¾ÏÂ²Åæ²ÅÊ²Â¾²¿¾æÈÃ¾Á²ÅÄ²É¾²

ÈÃÇ¾Ê¾Á¾²à¾ÎÇÈÉ¾ÎÌÁÇ²ÈÃ²ÉÈÁ²ÁÌ¾Â²ÊÅ¾Â²ÍÅÎÉ¾Á²¿ÌÆ¾¾ÁÇ¾ÎÅ¾æ¾ÁÓ²â¾Â²¿¾ÂÎ¾ÄÂ²ÈÃÉÑÏ²¾¾Á²

¿Å¾¼½ÅÑÉ¼ÑÁÉÌÇ¾²ÉÎ¾Êæ¾ÃÒ²ÌÓ¾Ó²ÅÄ²½¾Â²Á¾ÂÂÅ�ÈÐÂÌ¾Ä²àÈÁ²É¾²ð¾ÁÁÅÅÂÏÐ½ÈæÒ²ÉÈÂ²ÍÅÎÉÂ²ÈÄÇ¾Ã¾ÌÉ²ÑÌÂ²

É¾²¾Á¼¾ÃàÅÑÉÌÇ¾²Î¾¼¾ÁÌÁÇ¾Á²ýÏÂÈÂÑÂÈÌÎ¾²Î¾¼¾ÁÌÁÇ¾Áþ²ÁÈÈÎ²ù¾ÃÇÌÏÐ½²Î¾Ð½Â²àÈÁ²É¾²ð¾ÁÁÅÅÂÏÐ½ÈæÒ²

ÌÏ²Ç¾ÉÈÈÃÉ²ÂÅÂ²ÊÌÁÉ¾Î²ÉÈÁ²É¾²½¾ÃÄÂ²àÈÁ²½¾Â²ÊÈÈÂÏÐ½Èææ¾ÃÌÆ¼²¼ÈæÌÂÈÈÃ²àÈÁ²É¾²ð¾ÁÁÅÅÂÏÐ½ÈæÓ²

â¾ÂË¾ÃÄÉ¾²ÊÅ¾Â²Ç¾¿¾ÑÎ¾Á²ÍÈÁÁ¾¾Î²½¾Â²Á¾ÂÂÅ�ÈÐÂÌ¾Ä²ÌÏ²Ç¾ÉÈÈÃÉ²ÂÅÂ²ÊÌÁÉ¾Î²ÉÈÁ²¾¾Á²àÌ¾ÎÉ¾²àÈÁ²½¾Â²

ÊÈÈÂÏÐ½Èææ¾ÃÌÆ¼²¼ÈæÌÂÈÈÃÓ²

ë¾²ûÈÈÉ²àÈÁ²ù¾ÏÂÑÑÎ²ÍÈÏ²ËÌÐ½²¿¾ÍÑÏÂ²àÈÁ²ËÌÆÁ²à¾ÎæÃÌÐ½ÂÌÁÇ¾Á²ÑÌÂ²½ÅÅÄÉ¾²àÈÁ²ÉÌÂ²ÈÎÂÌ¼¾ÃÓ²�ÅÈÃÏ²

Í¾²ÂÌÆÉ¾ÁÏ²É¾²àÅÎÌÇ¾²ÈÈÁÉ¾¾Ã½ÅÑÉ¾ÎÏà¾ÎÇÈÉ¾ÎÌÁÇ²½¾¿¿¾Á²¿¾ÏæÎÅ¼¾ÁÒ²½¾¿¿¾Á²É¾²ûÈÈÉ²àÈÁ²

ù¾ÏÂÑÑÎ²¾Á²É¾²ÐÅÊÊÌÏÏÈÎÌÏ²É¾²Î¾¼¾ÁÌÁÇ¾Á²ýÌÁÐÃÑÏÌ¾Ä²É¾²ÏÂÈÂÑÂÈÌÎ¾²Î¾¼¾ÁÌÁÇ¾Áþ²æÈÏ²Åæ²ò�²

Ï¾æÂ¾Ê¿¾Î²òóìÝ²ÈÄÇ¾ÎÅÁÉ²ÍÈÈÎÅæ²É¾Ë¾²Î¾¼¾ÁÌÁÇ¾Á²ÅÅ¼²ÅÁÊÌÉÉ¾ÃÃÌÆ¼²Í¾ÎÉ¾Á²Ç¾æÑ¿ÃÌÐ¾¾ÎÉ²¾Á²É¾²

ÈÈÁÉ¾¾Ã½ÅÑÉ¾ÎÏà¾ÎÇÈÉ¾ÎÌÁÇ²Í¾ÎÉ²¿ÌÆ¾¾ÁÇ¾ÎÅ¾æ¾ÁÓ²ëÌÂ²ÌÏ²É¾²ÉÈÂÑÊ²ÍÈÈÎÅæ²ÈÃÃ¾²Ç¾ÏæÎ¾¼¼¾Á²Ê¾Â²

ë¾ÃÅÌÂÂ¾²ÍÈÎ¾Á²ÈÄÇ¾ÎÅÁÉ²¾Á²É¾²ûÈÈÉ²àÈÁ²ù¾ÏÂÑÑÎ²ÍÌÏÂ²ÍÈÈÎ²½¾Â²ÏÂÅÁÉÓ²â¾Â²ÍÈÏ²ÅÅ¼²Åæ²É¾Ë¾²

ÉÈÂÑÊ²ÉÈÂ²É¾²½ÈÁÉ¾Ã²Í¾ÎÉ²½¾ÎàÈÂ²ÉÌ¾²Î¾¾ÉÏ²ÏÌÁÉÏ²ò±²ÆÑÁÌ²ÍÈÏ²Ç¾ÏÐ½ÅÎÏÂÓ²çæ²É¾²àÎÈÈÇ²àÈÁ²¾¾Á²

ÈÈÁÉ¾¾Ã½ÅÑÉ¾Îº²ë¾ÃÅÌÂÂ¾²½¾¾ÄÂ²ÌÁ²ËÌÆÁ²à¾ÎÏÃÈÇ²àÈÁ²ò�²Ï¾æÂ¾Ê¿¾Î²òóìÝ²ÈÎÂÌ¼¾Ã²ñíí²åÓð¾ÁÁÓ²¿ÌÆ²

ÅÁÏ²ÈÈÁÇ¾¼ÈÈÎÂÓ²²²

è²½¾¿Â²ÅÅ¼²Ç¾àÎÈÈÇÉ²ÅÄ²É¾²æ¾ÎÏ¿¾ÎÌÐ½Â¾Á²ÉÌÂ²ÁÌ¾Â²Â¾Ç¾ÁÏæÎ¾¼¾ÁÓ²ùÌÆ²½¾Â²ÈÈÁÇ¾¼ÅÁÉÌÇÉ¾²ÁÈËÌÐ½Â²

àÈÁ²É¾²¿ÈÃÈÁÏÏÂÎÑÐÂÑÑÎ²ÇÈÈÂ²½¾Â²ÁÌ¾Â²ÅÊ²É¾²Ïæ¾ÐÌÄÌ¾¼¾²¿ÈÃÈÁÏÂ¾ÏÂ²àÈÁ²ÈÎÂÓ²ñíí²åÓð¾ÁÁÓ²â¾Â²

ÁÈËÌÐ½Â²àÈÁ²É¾²¿ÈÃÈÁÏÏÂÎÑÐÂÑÑÎ²ÍÈÏ²É¾²¿¾ÏÃÌÏÏÌÁÇ²àÈÁ²É¾²ûÈÈÉ²àÈÁ²ù¾ÏÂÑÑÎÒ²ÍÈÈÎàÅÅÎ²½¾Â²¾¾Á²

ÊÈÁÉÈÈÂ²ÇÈÄ²ÈÈÁ²�ÅÎÇÈÁ²êÂÈÁÃ¾ÜÒ²üÎ¾Ï½ÄÌ¾ÃÉÏ²¾Á²�
�Ò²ÅÊ²¾¾Á²½¾ÎÏÂÎÑÐÂÑÎ¾ÎÌÁÇ²àÈÁ²½ÈÈÎ²ÏÐ½ÑÃÉ²



ì±²²

ÂÎÈÐ½Â¾Á²ÈÈÁ²Â¾²àÈÂÂ¾Á²Ê¾Â²½¾Â²ÅÅÇ²Åæ²É¾²à¾ÎÍÈÐ½Â¾²à¾ÎàÈÃÉÈÂÑÊ²àÈÁ²½ÈÈÎ²áèû²í�ó²ÊÌÃÆÅ¾Á²

Å¿ÃÌÇÈÂÌ¾Ã¾ÁÌÁÇ²ÌÁ²Ï¾æÂ¾Ê¿¾Î²òóìÝÓ²ëÌÂ²ÁÈËÌÐ½Â²àÈÁ²É¾²¿ÈÃÈÁÏÏÂÎÑÐÂÑÑÎ²ÌÏ²ÁÌ¾Â²¿¾ÇÅÁÁ¾Á²ÌÁ²É¾²

Í¾Â¾ÁÏÐ½Èæ²ÉÈÂ²¾Î²¾¾Á²$�B#����C��#��Åæ²É¾²ð¾ÁÁÅÅÂÏÐ½Èæ²ËÅÑ²æÃÈÈÂÏàÌÁÉ¾ÁÒ²ËÅÈÃÏ²âÌÃÊÈÎ²ûÅÉ¾²

½¾¾ÄÂ²ÑÌÂÇ¾Ã¾ÇÉ²ÂÌÆÉ¾ÁÏ²É¾²ÈÃÇ¾Ê¾Á¾²à¾ÎÇÈÉ¾ÎÌÁÇ²àÈÁ²ò±²ÆÑÁÌ²òóìÝÓ²ë¾²Î¾ÈÐÂÌ¾²Åæ²É¾²

ÍÌÁÏÂÍÈÈÎÏÐ½ÑÍÌÁÇ²àÈÁ²òó²Ï¾æÂ¾Ê¿¾Î²òóìÞ²¾Á²½¾Â²æ¾ÎÏ¿¾ÎÌÐ½Â²àÈÁ²íó²Å¼ÂÅ¿¾Î²òóìÞ²àÅÎÊÉ¾²É¾²

¿ÈÏÌÏ²àÈÁ²É¾²$�B#����C��#�²ÉÌ¾²ÉÈÁ²ÉÈÈÎÁÈ²ÌÏ²Ç¾¿¾ÑÎÉÓ²ðÈÁÑÌÂ²¾¾Á²ÈÎÂÓ²ñíí�æ¾ÎÏæ¾ÐÂÌ¾Ä²ÍÌÏÂ²É¾²

ûÈÈÉ²àÈÁ²ù¾ÏÂÑÑÎ²Åæ²ÉÈÂ²ÊÅÊ¾ÁÂ²ÁÅÇ²ÁÌ¾Â²½Å¾²½¾Â²ÁÈËÌÐ½Â²àÈÁ²É¾²¿ÈÃÈÁÏÏÂÎÑÐÂÑÑÎ²ËÅÑ²ÍÅÎÉ¾Á²

ÈÈÁÇ¾æÈ¼ÂÒ²ÉÈÂ²É¾²$�B#����C��#�²ËÅÑ²æÃÈÈÂÏàÌÁÉ¾ÁÒ²É¾²ÊÈÈÂÎ¾Ç¾Ã¾Á²ÉÌ¾²É¾²ÅÁÉ¾ÎÁ¾ÊÌÁÇ²ËÅÑ²

ÊÅ¾Â¾Á²Á¾Ê¾Á²¾Á²½Å¾²ÉÌÂ²ËÌÐ½²ËÅÑ²ÑÌÂ¾Á²ÌÁ²É¾²ÆÈÈÎÎ¾¼¾ÁÌÁÇ²àÈÁ²òóìÞÓ²

áÎ²ÍÈÏ²¾¾Á²à¾ÎÍÈÁÂ¾²àÎÈÈÇ²Åà¾Î²ÐÅÁÂÌÁÑ
Â¾ÌÂ²¾Á²ÄÌÁÈÁÐÌ¾ÎÌÁÇ²àÈÁ²É¾²ð¾ÁÁÅÅÂÏÐ½ÈæÓ²ùÌÆ²É¾²

½¾ÎÏÂÎÑÐÂÑÎ¾ÎÌÁÇ²½¾¾ÄÂ²É¾²ûÈÈÉ²àÈÁ²ù¾ÏÂÑÑÎ²àÈÁ²ÛÜÎÏÂÈÎ²¾ÎàÅÅÎ²Ç¾ËÅÎÇÉ²ÉÈÂ²ÛÜÎÏÂÈÎ²Ûð²

ÏÐ½ÑÃÉ¾ÁàÎÌÆ²ÍÈÏ²¾Á²ÁÌ¾Â²ÅÁÉ¾ÎÍÅÎæ¾Á²ÍÈÏ²ÈÈÁ²¾ÁÌÇ¾²Â¾ÎÑÇ¿¾ÂÈÃÌÁÇÏ�²ÅÄ²ÇÈÎÈÁÂÌ¾à¾ÎæÃÌÐ½ÂÌÁÇ²

Â¾Ç¾ÁÅà¾Î²ÏÐ½ÑÃÉ¾ÌÏ¾ÎÏÓ²ëÈÈÎÁÈÈÏÂ²¼Î¾¾Ç²ÛÜÎÏÂÈÎ²òß²àÈÁ²É¾²ÈÐÂÌàÈ²àÈÁ²É¾²Åæ¾ÎÈÂÌÅÁ¾Ã¾²ÇÎÅ¾æÓ²

â¾Â²ÏÂÈÈÂ²ÛÜÎÏÂÈÎ²Ûð²àÎÌÆ²ÅÊ²É¾Ë¾²ÈÐÂÌàÈ²Ç¾½¾¾Ã²ÅÄ²Ç¾É¾¾ÃÂ¾ÃÌÆ¼²Â¾²à¾Î¼Åæ¾Á²ÅÄ²ÅÊ²¾¾Á²ÉÌàÌÉ¾ÁÉ²

Â¾²àÎÈÇ¾Á²ýÍÈÈÎàÅÅÎ²É¾²ÅÁÉ¾ÎÁ¾ÊÌÁÇ²Åà¾Î²ÌÁÄÅÎÊÈÂÌ¾Î¾Ð½Â¾Á²¿¾ÏÐ½Ì¼ÂþÓ²ë¾ÎÇ¾ÃÌÆ¼¾²à¾Î¼Åæ¾Á²àÈÁ²

ÈÐÂÌàÈ²ÅÄ²ÉÌàÌÉ¾ÁÉ¾Á²Ã¾à¾ÎÉ¾Á²ÄÌÁÈÁÐÌ¾ÎÌÁÇÏÌÁ¼ÅÊÏÂ¾Á²ÅæÓ²ÛÜÎÏÂÈÎ²ÅÁÉ¾Î½ÈÁÉ¾ÃÉ¾²ÅÅ¼²¾¾Á²

¿ÅÉ¾ÊæÎÌÆÏ²àÅÅÎ²É¾²à¾Î¼ÅÅæ²àÈÁ²É¾²ÈÐÂÌàÈ²ÌÁ²É¾²àÅÎÊ²àÈÁ²É¾²æÑÂÅæÂÌ¾Ó²

ëÈÈÎÁÈÈÏÂ²½¾¾ÄÂ²ÛÜÎÏÂÈÎ²Ê¾Â²éÎÈÄÌÇÑÎÈ²¾¾Á²¼Î¾ÉÌ¾ÂÄÈÐÌÃÌÂ¾ÌÂ²ÈÄÇ¾ÏÃÅÂ¾Á²ÅÊ²¾à¾ÁÂÑ¾Ã¾²

ÄÌÁÈÁÐÌ¾ÎÌÁÇÏÂ¾¼ÅÎÂ¾Á²Â¾²Åà¾Î¿ÎÑÇÇ¾ÁÓ²ë¾Ë¾²Åà¾Î¿ÎÑÇÇÌÁÇÏÄÈÐÌÃÌÂ¾ÌÂ²ÍÅÎÉÂ²¿¾ÏæÎÅ¼¾Á²¾Á²

¿¾½ÈÁÉ¾ÃÉ²ÌÁ²¾¾Á²ÈæÈÎÂ¾²àÎÈÈÇÓ²»Á²¾¾Á²ÐÅÁÂÌÁÑ
Â¾ÌÂÏÏÐ¾ÁÈÎÌÅ²ÊÅ¾Â²É¾²ûÈÈÉ²àÈÁ²ù¾ÏÂÑÑÎ²ÉÈÈÎÅÊ²

Åà¾ÎÍ¾Ç¾Á²ÅÊ²É¾²ÈÐÂÌàÈ²Ç¾½¾¾Ã²ÅÄ²Ç¾É¾¾ÃÂ¾ÃÌÆ¼²Â¾²Ç¾ÃÉ¾²Â¾²ÊÈ¼¾Á²ÅÄ²ÅÊ²Â¾²ÍÈÐ½Â¾Á²ÅÄ²Â¾²ÏÂÎ¾à¾Á²

ÁÈÈÎ²ÉÌàÌÉ¾ÁÉÅæ¿Î¾ÁÇÏÂ¾Á²ÅÄ²ÈÁÉ¾Î¾²ÑÌÂ¼¾ÎÌÁÇ¾ÁÓ²²²

áÎ²ÍÈÏ²¾¾Á²à¾ÎÍÈÁÂ¾²àÎÈÈÇ²Åà¾Î²½¾Â²ÁÈËÌÐ½Â²àÈÁ²É¾²¿ÈÃÈÁÏÏÂÎÑÐÂÑÑÎ²¾Á²É¾²æ¾ÎÏ¿¾ÎÌÐ½Â¾Á²Åæ²ÉÈÂ²

ÊÅÊ¾ÁÂÓ²ÛÜÎÏÂÈÎ²ÇÈÄ²Åæ²òó²Ï¾æÂ¾Ê¿¾Î²òóìÞ²¾¾Á²ÍÌÁÏÂÍÈÈÎÏÐ½ÑÍÌÁÇ²ÑÌÂÓ²ëÌÂ²Í¾ÎÉ²ÇÅ¾É²¿¾ÇÎ¾æ¾Á²

ÉÅÅÎ²É¾²ÊÈÎ¼ÂÒ²ÅÅ¼²Î¾¼¾ÁÌÁÇ²½ÅÑÉ¾ÁÉ²Ê¾Â²É¾²ÎÈææÅÎÂ¾Á²àÈÁ²ÈÁÈÃÌÏÂ¾Á²¾Á²É¾²ÅæÊ¾Î¼ÌÁÇ¾Á²àÈÁ²

ÌÁà¾ÏÂ¾¾ÎÉ¾ÎÏÓ²²²ÛÜÎÏÂÈÎ²¿¾à¾ÏÂÌÇÉ¾²ÌÁ²ËÌÆÁ²æ¾ÎÏ¿¾ÎÌÐ½Â²àÈÁ²íó²Å¼ÂÅ¿¾Î²òóìÞ²ÉÈÂ²½¾Â²ÁÈËÌÐ½Â²àÈÁ²

½ÈÈÎ²¿ÈÃÈÁÏÏÂÎÑÐÂÑÑÎ²ÃÅæ¾ÁÉ¾²ÍÈÏÓ²ëÌÂ²Í¾ÎÉ²¾à¾Á¾¾ÁÏ²¿¾ÇÎ¾æ¾Á²ÉÅÅÎ²É¾²ÌÁà¾ÏÂ¾¾ÎÉ¾ÎÏ¿ÈÏÌÏÓ²

ÛÜÎÏÂÈÎ²½ÈÉ²¾¾Á²ÎÅ¿ÑÑÏÂ¾²¿ÈÃÈÁÏ²æ¾Î²íó²Å¼ÂÅ¿¾Î²òóìÞ²ÂÅ¾Á²½¾Â²ÉÌ¾²à¾Î¼ÃÈÎÌÁÇ²ÈÄÃ¾ÇÉ¾²ÍÈÈÎÁÈÈÎ²

Ñ²à¾ÎÍ¾¾ÏÓ²�ÅÈÃÏ²âÌÃÊÈÎ²ûÅÉ¾²½¾¾ÄÂ²ÑÌÂÇ¾Ã¾ÇÉ²ÌÁ²ËÌÆÁ²ÏÃÌÉ¾Ï²Åæ²ò±²ÆÑÁÌ²òóìÝÒ²ÉÌ¾²Åæ²É¾²Í¾¿ÏÌÂ¾²

ÏÂÈÈÁÒ²½¾¾ÄÂ²É¾²$�B#����C��#�²Åæ²É¾²ð¾ÁÁÅÅÂÏÐ½Èæ²¾Î²ÉÈÈÉÍ¾Î¼¾ÃÌÆ¼²àÅÅÎ²Ç¾ËÅÎÇÉ²ÉÈÂ²É¾²

ð¾ÁÁÅÅÂÏÐ½Èæ²ËÌÐ½²ÌÁ²É¾²ÏÌÂÑÈÂÌ¾²¿¾àÅÁÉ²ÍÈÈÎÌÁ²ËÌÆ²ËÌÐ½²¿¾àÅÁÉÓ²�ÅÁÉ¾Î²É¾²$�B#����C��#�²ËÅÑ²É¾²

ð¾ÁÁÅÅÂÏÐ½Èæ²ÌÁ²½¾Â²¼ÈÉ¾Î²àÈÁ²É¾²æÎÅÐ¾ÉÑÎ¾²àÈÁ²½¾Â²ÁÈËÌÐ½Â²àÈÁ²½ÈÈÎ²¿ÈÃÈÁÏÏÂÎÑÐÂÑÑÎ²ÅæÁÌ¾ÑÍ²

Ê¾Â²½ÈÈÎ²ÏÐ½ÑÃÉ¾ÌÏ¾ÎÏ²Åà¾Î²½ÈÈÎ²ÏÐ½ÑÃÉ¾Á²½¾¿¿¾Á²ÅÁÉ¾Î½ÈÁÉ¾ÃÉÓ²ë¾²ÈÉàÌÏ¾ÑÎÏ²¼Î¾Ç¾Á²½Ì¾ÎàÅÅÎ²

¾¾Á²ÊÈÁÉÈÈÂÒ²ÊÈÈÎ²É¾²Î¾Ì¼ÍÌÆÉÂ¾²àÈÁ²½ÑÁ²ÊÈÁÉÈÈÂ²Í¾ÎÉ²ÑÌÂÇ¾¿Î¾ÌÉÒ²ÁÈ²É¾²ÃÌ!ÑÌÉÌÂ¾ÌÂÏÎÑÁÓ²

DEFGHIIJKLMGHKMNOKPEQJKLEMGFHLEKMEKMHKIROOFPEKM

M

ÔÕÖ×¹¹ØÙ́Ú×¹µº²�¾Á¾¾Î²É¾²àÅÅÎËÌÂÂ¾ÎÒ²Ñ²½¾¾ÄÂ²ÁÑ²¾¾Á²Â¾¼ÏÂ²àÅÅÎÇ¾Ã¾Ë¾ÁÓ²�ÅÇ¾Á²ÍÌÆ²à¾ÎÍÈÐ½Â¾Á²ÉÈÂ²É¾²

Â¾¼ÏÂ²ÈÈÁÇ¾½¾Ð½Â²ËÈÃ²ËÌÆÁ²ÈÈÁ²É¾²ÁÅÂÑÃ¾Á²àÈÁ²É¾²à¾ÎÇÈÉ¾ÎÌÁÇ²ÉÌ¾²ÏÐ½ÎÌÄÂ¾ÃÌÆ¼¾²ÈÁÂÍÅÅÎÉ¾Á²ËÑÃÃ¾Á²ÑÌÂÊÈ¼¾Á²

àÈÁ²É¾²àÎÈÇ¾Á²ÉÌ¾²Í¾ÎÉ¾Á²Ç¾ÊÈÈ¼Âä²

²

³́ µ́¶·̧̧¹µº²åÌÆ²ËÑÃÃ¾Á²É¾Ë¾²ÈÁÂÍÅÅÎÉ¾Á²ÈÈÁ½¾Ð½Â¾Á²ÈÈÁ²É¾²ÁÅÂÑÃ¾ÁÒ²Á¾Â²ËÅÈÃÏ²àÅÎÌÇ¾²¼¾¾ÎÓ²

²

ÔÕÖ×¹¹ØÙ́Ú×¹µSõè²Ë¾Ì²à¾ÎÉ¾Î²Åà¾Î²ÊÌÆÁ²àÎÈÈÇ²àÅÅÎ²É¾²Å¿ÃÌÇÈÂÌ¾½ÅÑÉ¾ÎÏÒ²ÉÈÂ²É¾²Î¾Ç¾ÃÌÁÇ²Í¾ÎÉ²

ÇÅ¾ÉÇ¾¼¾ÑÎÉ²ÉÅÅÎ²ÝÝß²àÈÁ²É¾²Å¿ÃÌÇÈÂÌ¾½ÅÑÉ¾ÎÏÓ²�ÈÇ²Ì¼²Ñ²àÎÈÇ¾ÁÒ²Í¾Ã¼²æ¾ÎÐ¾ÁÂÈÇ¾²àÈÁ²É¾²



ìñ²²

Å¿ÃÌÇÈÂÌ¾½ÅÑÉ¾ÎÏ²¾Á²½¾Â²æ¾ÎÐ¾ÁÂÈÇ¾²ÉÈÂ²ËÌÆ²ÈÈÁ½Ì¾ÃÉ¾Á²ÌÁ²É¾²ÅÑÉ¾²ÛÜÎÏÂÈÎ²Å¿ÃÌÇÈÂÌ¾ÏÒ²Åà¾ÎÇ¾ÉÎÈÇ¾Á²

Í¾ÎÉ¾Á²ÈÈÁ²É¾²ÂÎÑÏÂ²ÅÊÉÈÂ²ËÌÆ²ÁÌ¾Â²É¾²ÊÌÁÌÊÑÊ²É¾ÁÅÊÌÁÈÂÌ¾²½ÈÉÉ¾Á²àÈÁ²É¾²ÁÌ¾ÑÍ¾²Å¿ÃÌÇÈÂÌ¾Ï²ÉÌ¾²

ÑÌÂÇ¾Ç¾à¾Á²Í¾ÎÉ¾Á²ÉÅÅÎ²éÎÈÄÌÇÑÎÈäõ

²
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«¤�̂ ÛJNK]ÛVOJeNVm�N¼NKm�\]�mem]JN\�LNl�N�]UmMeMNOJN�̂ONKONl�N\LM�OJeON

���OVWlMO­N\��N\l̂�N�̂ ONKONl�NU]J�]U�em]JNKONl�N\LM�OJeON���OVWlMONK̂ N[N

KMUOVWLONXYZ[NK]JeNl¤]LKLONK̂ N»]̂LNMe�meNKM»¼N�]̂Vm�N¼N̂ JON\LOVm½LON

���OVWlMONlON¬NJ]�OVWLONXYZ[dNN
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V]Km®mU�em]JNKON�O�N�e�êe�N¼N\�LemLNK̂ NZOLN»�J�mOLNXYXYNK]meN]Wlmn�e]mLOVOJeN
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l¤OJeLMONOJN�mn̂ ÔLN]Wlmn�e]mLONÓN

N

èèèN
N

J̀N�̂ONKONL�UU]̂LUmLNlO�NKMW�e�N�̂mN�OL�mOJeN®]LUMVOJeN�ll]JnM�N\�LNl�N

²�±³¡¥°±³§¢̧ §¢¹� ¦¢̈ ¤°̈��¦§¡°§é¢«§¢±�³§¡¢̈ ¥± ¦²¡°³§̈ §±³¢£§¦¢¡ª��±¦§¦¢̧ §¢

£§¢«ª�ê³¢�¡ª¥£¥©£§¢«§¢̈ §¦¢̧ §¦³°�±¦¢¹� ¦¢«�±±§¢£¤�²²¥¦°�±¢«§¢�¡ª�¥¡§¡¢§³¢

 ̧¤¥°±¦°¢¹¡¥°¦§̈ ©£¥©£§̈ §±³¢¹� ¦¢£°¡§éëNKONV�VON�̂ON\]̂LNl�NeL�J�\�LOJUONKO�N

«ª©¥³¦ë¢ì§¢¹� ¦¢°±¹°³§¢í¢¡§�¡§±«¡§¢¹�¦¢¡ª��±¦§¦¢í¢£¤§±¦§̈ ©£§¢«§¦¢̧ §¦³°�±¦¢²°¾

���JeNK�J�N̂JNMULmeNîN«°¦��±°©£§¢í¢£¤§±³¡ª§¢«§¢£¤���OVWlMONîN�̂mN�OL�N»]mJeN�̂N

\L]U½�¾¹§¡©¥£¢«§¢£¤¥��OVWlMONU]VVONUON�̂ O�em]JJ�mLONK]JeN»ON�]̂�NKOV�JKON

 ̧¤°£¢¦�°³¢±�±¢¦§ £§̈ §±³¢̈ §±³°�±±ª¢«¥±¦¢£§¢²�¡�¦¢« ¢�¡�²ï¦¾¹§¡©¥£¢̈ ¥°¦¢̧ ¤°£¢

ð¢¦�°³¢¥ ¦¦°¢¥±±§·ª¢«¥±¦¢¦�±¢°±³ª́¡¥£°³ªë¢¥¹§²¢£§¦¢²�̈ ¨§±³¥°¡§¦¢í¢£¤¥�� °¢«§¦¢

�̂O�em]J�dNNN

a]̂�NeOJ]J�N¼N�]̂lmnJOLN�̂ONJ]̂�N��]J�NU]JeO�eMNlO�NUºm®®LO�NKO�NWml�J�N

\LM�OJeM�N¼Nl¤���OVWlMONK̂ N¬NJ]�OVWLONXYZ[NOeN�̂ONJ]̂�NJON\]̂�]J�NK½�Nl]L�N

U�̂em]JJOLNlO�NV]Je�Je�N�̂LNlO��̂Ol�N�ON®]JKONl¤]LKLONK̂ N»]̂LNKON�]eLON

���OVWlMOdN

ñ§¢¹� ¦¢«§̈ ¥±«§¢«¤�¡§¦¢§³¢«ªìí¢«§¢̈ §¢³¡¥±¦̈ §³³LONU]\mONK̂ N\L]U½�¾�OLW�lNKON

l¤¥��OVWlMOdN

N N N N N N N N N IJKLMNKONP�L�¿N



E-mail van Mr. Simms op 16 januari 2020 

From: Simms, Anthony 
Sent: 16 January 2020, 14:38 

To: André de Barsy 
Subject: RE: [EXTERNAL] RE: Nyrstar NV - EGM question 

 

Dear Mr de Barsy, 

In terms of the original positions, the numbers of original holders which were affected by the minimum 
denominations of the entitlements were as follows: 232 bondholders have issued the electronic 
instructions and Account Holder Letters to Lucid, representing €23,225,000 of the 8.500% Senior Notes 

due 2019 (6.83% of € 340,000,000) and €34,049,000 of the 6.875% Senior Notes due 2024 (6.81% of 
€ 500,000,000). They were issued at least part of their entitlements into the FEB Trust. Please note that 

the number of bondholders also includes bondholders that were partially affected by the minimum 
denominations, e.g. bondholders that received two of their entitlement securities directly and one into 
the Trust.  

For the remaining bondholders that were affected by the minimum denomination thresholds, Lucid has 
not yet received instructions and have therefore no visibility on the breakdown of how these amounts 
are held. We therefore cannot confirm the final number of bondholders that have not submitted an 

account holder letter. Based on calculations from Lucid, if every single minimum denomination is held 
by a different bond holder, there would be approximately 276 unsubmitted Account Holder Letters. It is 

however unlikely that every single minimum denomination is held by a different bondholder. 

We would further like to reiterate that the trust was designed to ensure that bondholders whose scheme 
consideration was to be held in the trust were in substantially the same position as other holders, for 
example, the trust allows bondholders to receive all interest and principal payments and bondholders 

have the ability to transfer/assign freely all of their interests in the trust as they wish (to any person 
whether they are existing holders in or outside of the trust or not).  Holders can also withdraw their 

fractional amounts from the trust if and when they hold amounts of the new instruments in excess of 
the minimum denomination.  

Regarding the requirement to provide to Lucid a signed account holder letter to receive the scheme 

consideration, the Account Holder Letter contains a number of parts and has multiple purposes.  One 
part is the part which contains the bondholder’s vote in the scheme and other parts contain information 
required in order to receive scheme consideration.  It is possible to vote against the scheme while also 

completing the form to receive the scheme consideration and this does not impact the vote in the 
scheme.  The English Court considered this point at the sanction hearing for the scheme and did not 

raise any concerns with it. 

Certain confirmations in the Securities Confirmation form are regulatory requirements before the 
scheme consideration can be issued to the bondholders. The release in the Securities Confirmation 

form mirrors the release which was already approved and granted pursuant to the Scheme on behalf 
of all scheme creditors (under a global deed of release).  This was also described in the explanatory 
statement published on 5 July 2019. 

Finally, bondholders that do not sign the Account Holder Letter lose their interests after two years and 

the proceeds are transferred to NN2. Bondholders however have two years to prevent this by timely 
signing the Account Holder Letter. 

We will also attach this response to the minutes of the extraordinary general shareholders’ meeting of 

9 December 2019. 

 

Regards, 



Anthony 

 

Vrije vertaling: 

Geachte heer de Barsy, 

Wat de oorspronkelijke posities betreft, waren de aantallen oorspronkelijke houders die door de 

minimumdenominaties van de aanspraken werden beïnvloed, als volgt: 232 obligatiehouders hebben 
de elektronische instructies en Account Holder Letters aan Lucid verstrekt, wat € 23.225.000 van de 

8,500% Senior Notes die in 2019 vervallen (6,83% van € 340.000.000) en € 34.049.000 van de 6,875% 
Senior Notes die in 2024 vervallen (6,81% van € 500.000.000) vertegenwoordigt. Aan hen werden ten 
minste een deel van hun aanspraken in de FEB Trust geplaatst. Let wel dat het aantal obligatiehouders 

ook obligatiehouders omvat die gedeeltelijk beïnvloed werden door de minimudenominaties, 
bijvoorbeeld obligatiehouders die twee van de effecten waarop zij aanspraak maakten rechtstreeks 

hebben ontvangen en één in de Trust.  

Voor de overige obligatiehouders die beïnvloed werden door de minimudenominaties, heeft Lucid nog 
geen instructies ontvangen en heeft het dus geen zicht op de uitsplitsing van hoe deze bedragen 

worden aangehouden. Wij kunnen daarom het definitieve aantal obligatiehouders die geen Account 
Holder Letter hebben ingediend, niet bevestigen. Op basis van berekeningen van Lucid zouden er, als 
elke aparte minimumdenominatie door een andere obligatiehouder wordt aangehouden, ongeveer 276 

niet-ingediende Account Holder Letters zijn. Het is echter onwaarschijnlijk dat elke 
minimumdenominatie door een andere obligatiehouder wordt aangehouden. 

Verder willen wij er nogmaals op wijzen dat de trust is opgezet om ervoor te zorgen dat obligatiehouders 

van wie de vergoeding in het kader van de scheme in de trust worden gehouden, zich in wezen in 
dezelfde positie bevinden als andere houders. Zo stelt de trust obligatiehouders in staat om alle interest- 
en hoofdsombetalingen te ontvangen en hebben obligatiehouders de mogelijkheid om al hun belangen 

in de trust naar eigen inzicht over te dragen/ toe te wijzen (aan iedere persoon, ongeacht of deze al 
dan niet bestaande houders in de trust zijn).  De houders kunnen ook hun fractiebedragen aan de trust 

onttrekken indien en wanneer zij bedragen van de nieuwe instrumenten aanhouden die de 
minimumdenominatie overschrijden.  

Wat betreft de verplichting om aan Lucid een ondertekende Account Holder Letter te verstrekken om 

de vergoeding in het kader van de scheme te ontvangen, bevat de Account Holder Letter een aantal 
onderdelen en heeft deze meerdere doeleinden.  Eén deel is het deel dat de stem van de 
obligatiehouder in de scheme bevat en andere delen bevatten informatie die nodig is om de vergoeding 

in het kader van de scheme te ontvangen.  Het is mogelijk om tegen de scheme te stemmen en 
tegelijkertijd het formulier in te vullen om de scheme vergoeding te ontvangen en dit heeft geen invloed 

op de stemming in de scheme.  Het Engelse Hof heeft dit punt overwogen tijdens de sanctiezitting voor 
de scheme en heeft geen enkele bezorgdheid hiermee geuit. 

Bepaalde bevestigingen in het formulier "Securities Confirmation" zijn wettelijke vereisten voordat de 

vergoeding in het kader van de scheme aan de obligatiehouders kan worden toegekend. De kwijting in 
het formulier "Securities Confirmation" weerspiegelt de kwijting die al is goedgekeurd en verleend op 
grond van de Scheme ten behoeve van alle Scheme schuldeisers (op grond van een “global deed of 

release”).  Dit is ook beschreven in de toelichting die op 5 juli 2019 is gepubliceerd. 

Ten slotte verliezen obligatiehouders die de Account Holder Letter niet ondertekenen na twee jaar hun 
belangen en wordt de opbrengst overgemaakt aan NN2. Obligatiehouders hebben echter twee jaar de 

tijd om dit te voorkomen door het tijdig ondertekenen van de Account Holder Letter. 

Wij zullen dit antwoord ook toevoegen aan de notulen van de buitengewone algemene vergadering van 
9 december 2019. 

 

Met vriendelijke groet, 



Anthony 


