


�=�f�i����̀e�k�\�i�e�X�k��̀f�e�X�c���Y�l �j��̀e�\�j�j�\�j���X�e�[����̀e�j�k��̀k�l �k��̀f�e�j�#���k�_��̀j����̀j���e�f���c�f�e� �̂\�i���X
�]�l �k�l �i�\���f�g�g�f�i�k�l �e��̀k�p����̀k����̀j���X���g�i�\�j�\�e�k�$�[�X�p����̀e�]�c�\�Z�k��̀f�e���g�f��̀e�k�%

�J�X�l �[��̀��8�i�X�Y��̀X���f�]�]�\�i�j���X���i�X�i�\���Z�f�d�Y��̀e�X�k��̀f�e���f�]���j�Z�X�c�\�#���g�f�c��̀Z�p
�d�f�d�\�e�k�l �d�#���X�e�[���Z�X�g��̀k�X�c���[�\�g�c�f�p�d�\�e�k�%���N��̀k�_��� �̂�̀ �̂X�$�g�i�f�a�\�Z�k�j
�g�i�f� �̂i�\�j�j��̀e� �̂��X�k���g�X�Z�\�#���i�\� �̂l �c�X�k�f�i�p���]�i�X�d�\�n�f�i�b�j���Z�f�e�k��̀e�l ��̀e� �̂��k�f
�d�X�k�l �i�\�#���X�e�[���X���Z�c�\�X�i���Z�f�d�d��̀k�d�\�e�k���k�f���g�i��̀m�X�k�\���j�\�Z�k�f�i
�g�X�i�k��̀Z��̀g�X�k��̀f�e�#���k�_�\���B��̀e� �̂[�f�d����̀j���Z�i�\�X�k��̀e� �̂��X�e���\�e�m��̀i�f�e�d�\�e�k���n�_�\�i�\
� �̂c�f�Y�X�c���f�i� �̂X�e��̀j�X�k��̀f�e�j���Z�X�e���\�e�k�\�i�#���\�o�g�X�e�[�#���X�e�[���c�\�X�[�%

�K�_��̀j����̀j���X���d�X�i�b�\�k���n�_�\�i�\���g�f�c��̀Z�p�#���Z�X�g��̀k�X�c�#���X�e�[���\�o�\�Z�l �k��̀f�e���X�i�\
�X�c��̀ �̂e�\�[�%

�8���G�c�X�k�]�f�i�d���]�f�i���@�e�k�\�i�e�X�k��̀f�e�X�c���>�i�f�n�k�_

�=�f�i��� �̂c�f�Y�X�c���f�i� �̂X�e��̀j�X�k��̀f�e�j�#���J�X�l �[��̀��8�i�X�Y��̀X����̀j����̀e�Z�i�\�X�j��̀e� �̂c�p���j�\�i�m��̀e�^
�X�j���X���i�\� �̂�̀f�e�X�c���Z�f�d�d�X�e�[���Z�\�e�k�i�\���i�X�k�_�\�i���k�_�X�e���X���j��̀e� �̂c�\�$�d�X�i�b�\�k
�\�e�k�i�p���g�f��̀e�k�%

�8�Z�Z�\�j�j���k�f���k�_�\���c�X�i� �̂\�j�k���\�Z�f�e�f�d�p����̀e���k�_�\���D��̀[�[�c�\���<�X�j�k���X�e�[���X
� �̂X�k�\�n�X�p���k�f���n��̀[�\�i���>�: �: ���X�e�[���\�d�\�i� �̂�̀e� �̂��d�X�i�b�\�k�j
�8���p�f�l �e� �̂#���[��̀ �̂�̀k�X�c�c�p���\�e�X�Y�c�\�[���g�f�g�l �c�X�k��̀f�e���[�i��̀m��̀e� �̂��Z�f�e�j�l �d�g�k��̀f�e�#
��̀e�e�f�m�X�k��̀f�e�#���X�e�[���n�f�i�b�]�f�i�Z�\���\�m�f�c�l �k��̀f�e
�I�X�g��̀[�c�p���[�\�m�\�c�f�g��̀e� �̂��Z�X�g��̀k�X�c���d�X�i�b�\�k�j���X�e�[���]��̀e�X�e�Z��̀e�^
�\�Z�f�j�p�j�k�\�d�j���j�l �g�g�f�i�k��̀e� �̂�� �̂i�f�n�k�_���X�e�[���\�o�g�X�e�j��̀f�e
�8���Y�l �j��̀e�\�j�j���\�e�m��̀i�f�e�d�\�e�k���k�_�X�k����̀j���Y�\�Z�f�d��̀e� �̂��g�i�f� �̂i�\�j�j��̀m�\�c�p
�d�f�i�\���k�i�X�e�j�g�X�i�\�e�k�#���j�k�i�l �Z�k�l �i�\�[�#���X�e�[���X�c��̀ �̂e�\�[���n��̀k�_
��̀e�k�\�i�e�X�k��̀f�e�X�c���j�k�X�e�[�X�i�[�j

�E�X�m��̀ �̂X�k��̀e� �̂��: �f�d�g�c�\�o��̀k�p���n��̀k�_���: �f�e�]��̀[ �\�e�Z�\

�<�e�k�\�i��̀e� �̂��X�e�[���j�Z�X�c��̀e� �̂���̀e���J�X�l �[��̀��8�i�X�Y��̀X���i�\�h�l ��̀i�\�j���d�f�i�\���k�_�X�e
�d�X�i�b�\�k����̀e�k�\�i�\�j�k�#����̀k���i�\�h�l ��̀i�\�j���c�f�Z�X�c����̀e�j��̀ �̂_�k�#���i�\� �̂l �c�X�k�f�i�p
�l �e�[�\�i�j�k�X�e�[��̀e� �̂#���X�e�[���\�o�\�Z�l �k��̀f�e���Z�X�g�X�Y��̀c��̀k�p�%

�8�k���>�i�X�e�k���K�_�f�i�e�k�f�e���J�X�l �[��̀��8�i�X�Y��̀X�����8�c�[�X�i���8�l �[��̀k���9�l �i�\�X�l � �#���n�\���Y�i��̀e�^
�f�m�\�i���]�f�l �i���[�\�Z�X�[�\�j���f�]���g�i�\�j�\�e�Z�\����̀e���k�_�\���B��̀e� �̂[�f�d�#���Z�f�d�Y��̀e�\�[���n��̀k�_
�k�_�\���j�k�i�\�e� �̂k�_���f�]���X��� �̂c�f�Y�X�c���e�\�k�n�f�i�b���f�g�\�i�X�k��̀e� �̂��X�Z�i�f�j�j���d�f�i�\���k�_�X�e��
�(�,�' ���d�X�i�b�\�k�j�%

�J�X�l �[��̀��8�i�X�Y��̀X����̀j���l �e�[�\�i� �̂f��̀e� �̂��f�e�\���f�]���k�_�\���d�f�j�k���j��̀ �̂e��̀]��̀Z�X�e�k���\�Z�f�e�f�d��̀Z
�k�i�X�e�j�]�f�i�d�X�k��̀f�e�j��� �̂c�f�Y�X�c�c�p�%���L�e�[�\�i���M��̀j��̀f�e���)�' �*�' �#���k�_�\���B��̀e� �̂[�f�d���_�X�j
�d�f�m�\�[���Y�\�p�f�e�[���X�d�Y��̀k��̀f�e����̀e�k�f���\�o�\�Z�l �k��̀f�e�#���i�\�j�_�X�g��̀e� �̂���̀e�[�l �j�k�i��̀\�j�#
�l �e�c�f�Z�b��̀e� �̂��e�\�n���d�X�i�b�\�k�j�#���X�e�[���g�f�j��̀k��̀f�e��̀e� �̂���̀k�j�\�c�]���X�j���X��� �̂c�f�Y�X�c���Z�\�e�k�i�\
�]�f�i����̀e�m�\�j�k�d�\�e�k�#����̀e�e�f�m�X�k��̀f�e�#���X�e�[���i�\� �̂�̀f�e�X�c���c�\�X�[�\�i�j�_��̀g�%

�F�g�g�f�i�k�l �e��̀k�p�#���8�Z�Z�\�j�j
�X�e�[ ���>�i�f�n�k�_

�8�Y�[ �l �c�c�X�_���8�c���E�X�[ �\�i��
�G�X�i�k�e�\�i��
�<���X�Y�[�l �c�c�X�_�%�X�c�e�X�[�\�i�7�j�X�%� �̂k�%�Z�f�d

�L�e�c�f�Z�b���J�X�l �[��̀��8�i�X�Y��̀X���Å���K�_�\���_�\�X�i�k���f�]���k�_�\���8�i�X�Y���n�f�i�c�[�)

�F�l �i���X�g�g�i�f�X�Z�_����̀j���Y�l ��̀c�k���f�e���k�_�i�\�\���g�i��̀e�Z��̀g�c�\�j�1

�C�f�Z�X�c���[�\�g�k�_�#��� �̂c�f�Y�X�c���g�\�i�j�g�\�Z�k��̀m�\�1���; �\�\�g���l �e�[�\�i�j�k�X�e�[��̀e� �̂��f�]
�J�X�l �[��̀��i�\� �̂l �c�X�k�f�i�p�#���Z�l �c�k�l �i�X�c�#���X�e�[���Z�f�d�d�\�i�Z��̀X�c���[�p�e�X�d��̀Z�j�#
�Z�f�d�Y��̀e�\�[���n��̀k�_����̀e�k�\�i�e�X�k��̀f�e�X�c���Y�\�j�k���g�i�X�Z�k��̀Z�\
�@�e�k�\� �̂i�X�k�\�[���j�\�i�m��̀Z�\���[�\�c��̀m�\�i�p�1���J�\�X�d�c�\�j�j���Z�f�f�i�[��̀e�X�k��̀f�e���X�Z�i�f�j�j
�X�l �[��̀k�#���k�X�o�#���X�e�[���X�[�m��̀j�f�i�p���k�f���j�l �g�g�f�i�k���\�e�[�$�k�f�$�\�e�[���d�X�i�b�\�k
�\�e�k�i�p�#���Z�f�d�g�c��̀X�e�Z�\�#���X�e�[��� �̂i�f�n�k�_
�<�o�\�Z�l �k��̀f�e�$�c�\�[���X�[�m��̀j�f�i�p�1���D�f�m��̀e� �̂��Y�\�p�f�e�[���j�k�i�X�k�\� �̂p����̀e�k�f
�g�i�X�Z�k��̀Z�X�c����̀d�g�c�\�d�\�e�k�X�k��̀f�e�#���\�e�j�l �i��̀e� �̂��f�l �k�Z�f�d�\�j���X�i�\���i�\�X�c��̀j�\�[
�e�f�k���a�l �j�k���[�\�j��̀ �̂e�\�[

�N�\���j�l �g�g�f�i�k����̀e�k�\�i�e�X�k��̀f�e�X�c���Z�c��̀\�e�k�j���X�Z�i�f�j�j���k�_�\��̀i���]�l �c�c���a�f�l �i�e�\�p���]�i�f�d
�d�X�i�b�\�k���\�e�k�i�p���X�e�[���j�k�i�l �Z�k�l �i��̀e� �̂#���k�f���f�g�\�i�X�k��̀f�e�X�c���j�Z�X�c��̀e� �̂#
�i�\� �̂l �c�X�k�f�i�p���Z�f�d�g�c��̀X�e�Z�\�#���X�e�[���c�f�e� �̂$�k�\�i�d���m�X�c�l �\���Z�i�\�X�k��̀f�e�%
�; �\�c��̀m�\�i��̀e� �̂��@�d�g�X�Z�k����̀e���X���K�i�X�e�j�]�f�i�d��̀e� �̂��<�Z�f�e�f�d�p

�F�l �i���i�f�c�\���\�o�k�\�e�[�j���Y�\�p�f�e�[���k�\�Z�_�e��̀Z�X�c���[�\�c��̀m�\�i�p�%���N�\���X�Z�k���X�j���X
�j�k�i�X�k�\� �̂�̀Z���g�X�i�k�e�\�i���k�f���f�i� �̂X�e��̀j�X�k��̀f�e�j���e�X�m��̀ �̂X�k��̀e� �̂��k�i�X�e�j�]�f�i�d�X�k��̀f�e
�X�k���g�X�Z�\�%

�J�l �g�g�f�i�k��̀e� �̂��d�l �c�k��̀e�X�k��̀f�e�X�c��� �̂i�f�l �g�j���\�j�k�X�Y�c��̀j�_��̀e� �̂��i�\� �̂�̀f�e�X�c
�_�\�X�[�h�l �X�i�k�\�i�j���X�e�[���f�g�\�i�X�k��̀e� �̂��d�f�[�\�c�j
�8�[�m��̀j��̀e� �̂�� �̂f�m�\�i�e�d�\�e�k���\�e�k��̀k��̀\�j���X�e�[���j�f�m�\�i�\��̀ �̂e�$�Y�X�Z�b�\�[
�f�i� �̂X�e��̀j�X�k��̀f�e�j���f�e���Z�f�d�g�c�\�o���g�i�f� �̂i�X�d�d�\�j���X�e�[���k�i�X�e�j�X�Z�k��̀f�e�j
�<�e�X�Y�c��̀e� �̂��g�i��̀m�X�k�\���j�\�Z�k�f�i���Y�l �j��̀e�\�j�j�\�j���k�f���j�Z�X�c�\�#���[��̀m�\�i�j��̀]�p�#���X�e�[
�X�Z�Z�\�j�j���e�\�n���f�g�g�f�i�k�l �e��̀k��̀\�j
�J�k�i�\�e� �̂k�_�\�e��̀e� �̂�� �̂f�m�\�i�e�X�e�Z�\�#���i�\�g�f�i�k��̀e� �̂#���X�e�[���]��̀e�X�e�Z��̀X�c
�k�i�X�e�j�g�X�i�\�e�Z�p���k�f���Y�l ��̀c�[���k�i�l �j�k���X�e�[���l �e�c�f�Z�b���Z�X�g��̀k�X�c

�8�j���J�X�l �[��̀��8�i�X�Y��̀X���Z�f�e�k��̀e�l �\�j����̀k�j���k�i�X�e�j�]�f�i�d�X�k��̀f�e�#���k�_�\���f�i� �̂X�e��̀j�X�k��̀f�e�j
�k�_�X�k���j�l �Z�Z�\�\�[���n��̀c�c���Y�\���k�_�f�j�\���k�_�X�k���Z�f�d�Y��̀e�\���X�d�Y��̀k��̀f�e���n��̀k�_
�\�o�\�Z�l �k��̀f�e�#���X�e�[��� �̂c�f�Y�X�c���Z�X�g�X�Y��̀c��̀k�p���n��̀k�_���c�f�Z�X�c����̀e�j��̀ �̂_�k�%



�L�e�c�f�Z�b���J�X�l �[��̀��8�i�X�Y��̀X���Å���K�_�\���_�\�X�i�k���f�]���k�_�\���8�i�X�Y���n�f�i�c�[ �*

�K�_�\���B��̀e� �̂[�f�d���Z�f�e�k��̀e�l �\�j���k�f���Y�l ��̀c�[���f�e����̀k�j��� �̂c�f�Y�X�c���j�k�X�e�[��̀e� �̂%���@�k����̀j���_�f�d�\���k�f���k�_�\���>�l �c�]���i�\� �̂�̀f�e�Ê�j���c�X�i� �̂\�j�k���@�K���d�X�i�b�\�k�#���i�\�d�X��̀e�j���k�_�\
�D��̀[�[�c�\���<�X�j�k�Ê�j���c�X�i� �̂\�j�k���Z�f�e�j�k�i�l �Z�k��̀f�e���_�l �Y�#���X�e�[���Y�\�e�\�]��̀k�j���]�i�f�d���f�e�\���f�]���k�_�\���n�f�i�c�[�Ê�j���p�f�l �e� �̂\�j�k���X�e�[���]�X�j�k�\�j�k�$� �̂i�f�n��̀e� �̂��g�f�g�l �c�X�k��̀f�e�j�%
�8�j���M��̀j��̀f�e���)�' �*�' ���X�Z�Z�\�c�\�i�X�k�\�j�#���J�X�l �[��̀��8�i�X�Y��̀X���f�]�]�\�i�j���X���Z�f�d�g�\�c�c��̀e� �̂��g�c�X�k�]�f�i�d���]�f�i���Y�l �j��̀e�\�j�j�\�j���j�\�\�b��̀e� �̂��j�Z�X�c�\�#���k�i�X�e�j�]�f�i�d�X�k��̀f�e�#���X�e�[
�c�f�e� �̂$�k�\�i�d��� �̂i�f�n�k�_�%

�J�X�l �[��̀��8�i�X�Y��̀X���n��̀c�c���j�l �g�g�f�i�k���Y�l �j��̀e�\�j�j��� �̂i�f�n�k�_���k�_�i�f�l � �̂_���k�_�\���]�f�c�c�f�n��̀e� �̂1

�N�_�p���Z�_�f�f�j�\���J�X�l �[ ��̀��8�i�X�Y��̀X�6

��

�J�X�l �[��̀��8�i�X�Y��̀X���_�X�j���]��̀i�d�c�p���g�f�j��̀k��̀f�e�\�[����̀k�j�\�c�]���X�j���k�_�\���j�k�i�X�k�\� �̂�̀Z���_�l �Y���f�]���k�_�\���D��̀[�[�c�\���<�X�j�k�#���[�i��̀m�\�e���Y�p����̀k�j
�X�Z�Z�\�j�j���k�f��� �̂i�f�n�k�_�$�\�e�X�Y�c��̀e� �̂��i�\�j�f�l �i�Z�\�j�#���g�i�f� �̂i�\�j�j��̀m�\���\�Z�f�e�f�d��̀Z���i�\�]�f�i�d�j�#���X�e�[���X���i�X�g��̀[�c�p���\�m�f�c�m��̀e�^
�i�\� �̂l �c�X�k�f�i�p���\�e�m��̀i�f�e�d�\�e�k���k�_�X�k���Z�f�e�k��̀e�l �\�j���k�f���\�e�_�X�e�Z�\���\�X�j�\���f�]���[�f��̀e� �̂��Y�l �j��̀e�\�j�j�%

�>�c�f�Y�X�c���g�f�j��̀k��̀f�e

�>�\�f� �̂i�X�g�_��̀Z�X�c�c�p�#���J�X�l �[��̀��8�i�X�Y��̀X����̀j���k�_�\���c�X�i� �̂\�j�k���j�f�m�\�i�\��̀ �̂e
�j�k�X�k�\����̀e���N�\�j�k�\�i�e���8�j��̀X�#���k�_�\���j�\�Z�f�e�[���c�X�i� �̂\�j�k����̀e���k�_�\���8�i�X�Y
�n�f�i�c�[�#���X�e�[���X�d�f�e� �̂��k�_�\���c�X�i� �̂\�j�k���\�Z�f�e�f�d��̀\�j��� �̂c�f�Y�X�c�c�p�%
�K�_�\���B��̀e� �̂[�f�d���i�\�d�X��̀e�j���k�_�\���c�X�i� �̂\�j�k���\�Z�f�e�f�d�p����̀e���k�_�\���D��̀[�[�c�\
�<�X�j�k���X�e�[���X���b�\�p���g�c�X�p�\�i���n��̀k�_��̀e���k�_�\���>�)�' �%
�F�e�\���f�]���k�_�\���p�f�l �e� �̂\�j�k���g�f�g�l �c�X�k��̀f�e�j��� �̂c�f�Y�X�c�c�p�#���n��̀k�_
�X�g�g�i�f�o��̀d�X�k�\�c�p���-�' ���g�\�i�Z�\�e�k���l �e�[�\�i���k�_�\���X� �̂\���f�]���*�,�#���Z�i�\�X�k��̀e�^
�X���[�p�e�X�d��̀Z���n�f�i�b�]�f�i�Z�\���X�e�[���j�k�i�f�e� �̂��Z�f�e�j�l �d�\�i���Y�X�j�\�%
�8���c�\�X�[��̀e� �̂��[�\�j�k��̀e�X�k��̀f�e���]�f�i���]�f�i�\��̀ �̂e���[��̀i�\�Z�k����̀e�m�\�j�k�d�\�e�k����̀e���k�_�\
�i�\� �̂�̀f�e�#���j�l �g�g�f�i�k�\�[���Y�p���i�\� �̂l �c�X�k�f�i�p���i�\�]�f�i�d���X�e�[���j�k�i�X�k�\� �̂�̀Z
�j�\�Z�k�f�i���[�\�m�\�c�f�g�d�\�e�k�%
�@�e�Z�i�\�X�j��̀e� �̂�� �̂c�f�Y�X�c����̀e�]�c�l �\�e�Z�\���X�Z�i�f�j�j���\�e�\�i� �̂p���k�i�X�e�j��̀k��̀f�e�#
�c�f� �̂�̀j�k��̀Z�j�#���X�e�[���\�d�\�i� �̂�̀e� �̂��k�\�Z�_�e�f�c�f� �̂�̀\�j�%

�D�X�i�b�\�k���f�g�g�f�i�k�l �e��̀k�p

�J��̀ �̂e��̀]��̀Z�X�e�k����̀e�m�\�j�k�d�\�e�k����̀e�k�f��� �̂�̀ �̂X�$�g�i�f�a�\�Z�k�j���X�e�[
��̀e�]�i�X�j�k�i�l �Z�k�l �i�\���[�\�m�\�c�f�g�d�\�e�k�#����̀e�Z�c�l �[��̀e� �̂��E�<�F�D�#���I�\�[���J�\�X
�>�c�f�Y�X�c�#���X�e�[���; ��̀i��̀p�X�_�%
�: �f�e�k��̀e�l �\�[���]�f�Z�l �j���f�e���\�Z�f�e�f�d��̀Z���[��̀m�\�i�j��̀]��̀Z�X�k��̀f�e���X�Z�i�f�j�j
�e�f�e�$�f��̀c���j�\�Z�k�f�i�j�%
�: �f�d�g�\�k��̀k��̀m�\���\�e�\�i� �̂p���Z�f�j�k�j���j�l �g�g�f�i�k��̀e� �̂���̀e�[�l �j�k�i��̀X�c��� �̂i�f�n�k�_
�X�e�[���c�X�i� �̂\�$�j�Z�X�c�\���g�i�f�[�l �Z�k��̀f�e���Z�X�g�X�Y��̀c��̀k��̀\�j�%
�I�X�g��̀[���\�o�g�X�e�j��̀f�e���f�]���k�_�\���_�\�X�c�k�_�Z�X�i�\���j�\�Z�k�f�i�#���n��̀k�_
��̀e�Z�i�\�X�j�\�[���g�i��̀m�X�k�\���j�\�Z�k�f�i���g�X�i�k��̀Z��̀g�X�k��̀f�e���X�e�[���g�l �Y�c��̀Z�$
�g�i��̀m�X�k�\���g�X�i�k�e�\�i�j�_��̀g�j�%
�8���[��̀ �̂�̀k�X�c�$�]��̀i�j�k���e�X�k��̀f�e�X�c���j�k�i�X�k�\� �̂p���g�f�j��̀k��̀f�e��̀e� �̂��J�X�l �[��̀��8�i�X�Y��̀X
�X�j���k�_�\���c�X�i� �̂\�j�k���X�e�[���]�X�j�k�\�j�k�$� �̂i�f�n��̀e� �̂��[��̀ �̂�̀k�X�c���\�Z�f�e�f�d�p����̀e
�k�_�\���i�\� �̂�̀f�e�%
�: �f�e�k��̀e�l �\�[����̀d�g�i�f�m�\�d�\�e�k����̀e���Y�l �j��̀e�\�j�j���\�e�m��̀i�f�e�d�\�e�k
�i�X�e�b��̀e� �̂j�#���j�l �g�g�f�i�k�\�[���Y�p���j�k�i�\�X�d�c��̀e�\�[���c��̀Z�\�e�j��̀e� �̂#���]�f�i�\��̀ �̂e
�f�n�e�\�i�j�_��̀g���i�\�]�f�i�d�j�#���X�e�[����̀e�m�\�j�k�f�i�$�]�i��̀\�e�[�c�p���g�f�c��̀Z��̀\�j�%

�; ��̀m�\�i�j��̀]��̀Z�X�k��̀f�e���X�e�[ ���j�k�i�l �Z�k�l �i�\

�F�e� �̂f��̀e� �̂��g�i��̀m�X�k��̀j�X�k��̀f�e���g�i�f� �̂i�X�d�d�\�j���l �e�c�f�Z�b��̀e�^
�j�k�X�k�\�$�f�n�e�\�[���X�j�j�\�k�j���X�e�[����̀e�Z�i�\�X�j��̀e� �̂��g�i��̀m�X�k�\
�j�\�Z�k�f�i���g�X�i�k��̀Z��̀g�X�k��̀f�e���X�Z�i�f�j�j���b�\�p����̀e�[�l �j�k�i��̀\�j�%
�M��̀j��̀f�e���)�' �*�' ���Z�f�e�k��̀e�l �\�j���k�f���[�i��̀m�\���j�k�i�l �Z�k�l �i�X�c
�k�i�X�e�j�]�f�i�d�X�k��̀f�e�#���]�f�Z�l �j��̀e� �̂��f�e���\�Z�f�e�f�d��̀Z
�[��̀m�\�i�j��̀]��̀Z�X�k��̀f�e�#����̀e�e�f�m�X�k��̀f�e�#���X�e�[��� �̂c�f�Y�X�c
�Z�f�d�g�\�k��̀k��̀m�\�e�\�j�j�%
�@�e�k�i�f�[�l �Z�k��̀f�e���f�]���i�\� �̂�̀f�e�X�c���_�\�X�[�h�l �X�i�k�\�i�j�����I�?�H� 
�g�i�f� �̂i�X�d�d�\����̀e�Z�\�e�k��̀m��̀j��̀e� �̂��d�l �c�k��̀e�X�k��̀f�e�X�c
�Z�f�d�g�X�e��̀\�j���k�f���\�j�k�X�Y�c��̀j�_���f�g�\�i�X�k��̀f�e�j����̀e���I��̀p�X�[�_�%
�F�e�\���f�]���k�_�\���d�f�j�k���Z�f�d�g�\�k��̀k��̀m�\���k�X�o���\�e�m��̀i�f�e�d�\�e�k�j
� �̂c�f�Y�X�c�c�p�#���n��̀k�_���e�f���g�\�i�j�f�e�X�c����̀e�Z�f�d�\���k�X�o���X�e�[
�X�k�k�i�X�Z�k��̀m�\���Z�f�i�g�f�i�X�k�\���]�i�X�d�\�n�f�i�b�j���]�f�i����̀e�m�\�j�k�f�i�j�%
�J�k�i�\�e� �̂k�_�\�e�\�[���i�\� �̂l �c�X�k�f�i�p���c�X�e�[�j�Z�X�g�\�#����̀e�Z�c�l �[��̀e�^
�\�e�_�X�e�Z�\�d�\�e�k�j����̀e���Y�X�e�b�i�l �g�k�Z�p���c�X�n�#���]�f�i�\��̀ �̂e
��̀e�m�\�j�k�d�\�e�k���i�\� �̂l �c�X�k��̀f�e�j�#���X�e�[���Z�X�g��̀k�X�c���d�X�i�b�\�k�j�%
�: �f�e�k��̀e�l �\�[���[�\�m�\�c�f�g�d�\�e�k���f�]���]��̀e�X�e�Z��̀X�c���j�\�i�m��̀Z�\�j
��̀e�]�i�X�j�k�i�l �Z�k�l �i�\�#����̀e�Z�c�l �[��̀e� �̂��k�_�\��� �̂i�f�n�k�_���f�]���K�X�[�X�n�l �c
�X�e�[���\�o�g�X�e�j��̀f�e���f�]���[�\�Y�k���Z�X�g��̀k�X�c���d�X�i�b�\�k�j�%
�@�d�g�i�f�m�\�[���X�Z�Z�\�j�j���k�f���]��̀e�X�e�Z��̀e� �̂��k�_�i�f�l � �̂_
�i�\� �̂l �c�X�k�f�i�p���i�\�]�f�i�d�j�#���]��̀e�k�\�Z�_��� �̂i�f�n�k�_�#���X�e�[
��̀e�Z�i�\�X�j�\�[���Y�X�e�b��̀e� �̂��j�\�Z�k�f�i���c��̀h�l ��̀[��̀k�p�%
�<�o�g�X�e�j��̀f�e���f�]���j�g�\�Z��̀X�c���\�Z�f�e�f�d��̀Z���q�f�e�\�j���f�]�]�\�i��̀e�^
��̀e�Z�\�e�k��̀m�\�j�#���j�\�Z�k�f�i���]�f�Z�l �j�#���X�e�[���j�k�i�\�X�d�c��̀e�\�[
�f�g�\�i�X�k��̀f�e�j���]�f�i����̀e�k�\�i�e�X�k��̀f�e�X�c����̀e�m�\�j�k�f�i�j�%



�J�k�X�p��̀e� �̂��Z�f�d�g�c��̀X�e�k
�8�l �[��̀k���X�e�[���]��̀e�X�e�Z��̀X�c���i�\�g�f�i�k��̀e�^
�Q�X�b�X�k���X�e�[���k�X�o���Z�f�d�g�c��̀X�e�Z�\
�K�i�X�e�j�]�\�i���g�i��̀Z��̀e�^
�I�\� �̂l �c�X�k�f�i�p���X�e�[���c�f�Z�X�c���Z�f�e�k�\�e�k���Z�f�d�g�c��̀X�e�Z�\

�D�X�e�X� �̂�̀e� �̂��i��̀j�b
�>�f�m�\�i�e�X�e�Z�\���X�e�[����̀e�k�\�i�e�X�c���X�l �[��̀k
�I��̀j�b���X�e�[���i�\� �̂l �c�X�k�f�i�p���X�[�m��̀j�f�i�p
�: �p�Y�\�i�j�\�Z�l �i��̀k�p���X�e�[���[�X�k�X���g�i�f�k�\�Z�k��̀f�e
�=�f�i�\�e�j��̀Z�j���X�e�[���[��̀j�g�l �k�\���j�l �g�g�f�i�k

�J�Z�X�c��̀e� �̂��X�e�[ ��� �̂i�f�n��̀e�^
�F�g�\�i�X�k��̀f�e�X�c����̀d�g�i�f�m�\�d�\�e�k
�; ��̀ �̂�̀k�X�c���k�i�X�e�j�]�f�i�d�X�k��̀f�e���X�e�[���X�l �k�f�d�X�k��̀f�e
�; �X�k�X���X�e�[���X�e�X�c�p�k��̀Z�j
�<�o�g�X�e�j��̀f�e���j�k�i�X�k�\� �̂p

�J�l �g�g�f�i�k��̀e� �̂��p�f�l �i���Y�l �j��̀e�\�j�j
��̀e���J�X�l �[ ��̀��8�i�X�Y��̀X

���J�X�l �[��̀��8�i�X�Y��̀X����̀j���k�_�\���c�X�i� �̂\�j�k���f��̀c�$�i��̀Z�_���D��̀[�[�c�\���<�X�j�k�\�i�e���Z�f�l �e�k�i�p�#���Ó�]�k�_���c�X�i� �̂\�j�k����̀e���8�j��̀X���X�e�[���j�\�Z�f�e�[
�c�X�i� �̂\�j�k����̀e���k�_�\���8�i�X�Y���n�f�i�c�[�%���K�_�\���B��̀e� �̂[�f�d����̀j���_�f�d�\���k�f���k�_�\���n�f�i�c�[�Ê�j���k�n�f���c�X�i� �̂\�j�k���X�j�j�\�k�j���f��̀c���X�e�[���k�_�\
�p�f�l �e� �̂\�j�k���g�f�g�l �c�X�k��̀f�e���f�e���\�X�i�k�_�%

�D�X�i�b�\�k���\�e�k�i�p���X�e�[ ���j�k�i�X�k�\� �̂�̀Z���g�f�j��̀k��̀f�e��̀e�^
�D�X�i�b�\�k���\�e�k�i�p���j�k�i�X�k�\� �̂p���X�e�[���]�\�X�j��̀Y��̀c��̀k�p
�<�e�k��̀k�p���j�\�k�l �g���X�e�[���c��̀Z�\�e�j��̀e�^
�@�e�m�\�j�k�d�\�e�k���X�e�[���k�X�o���j�k�i�l �Z�k�l �i��̀e�^
�I�\� �̂�̀f�e�X�c���_�\�X�[�h�l �X�i�k�\�i�j�����I�?�H� ���X�[�m��̀j�f�i�p

�@�e�m�\�j�k��̀e� �̂��X�e�[ ���k�i�X�e�j�X�Z�k��̀e�^
�D�� �8���X�e�[���a�f��̀e�k���m�\�e�k�l �i�\�j
�; �l �\���[��̀c��̀ �̂\�e�Z�\���X�e�[���m�X�c�l �X�k��̀f�e
�=��̀e�X�e�Z��̀X�c���d�f�[�\�c�c��̀e�^
�: �X�g��̀k�X�c���i�X��̀j��̀e� �̂��X�e�[���[�\�Y�k���X�[�m��̀j�f�i�p

�J�\�k�k��̀e� �̂��l �g���f�g�\�i�X�k��̀f�e�j
�=��̀e�X�e�Z�\���X�e�[���X�Z�Z�f�l �e�k��̀e� �̂��j�\�k�l �g
�9�l �j��̀e�\�j�j���g�i�f�Z�\�j�j���X�e�[���f�l �k�j�f�l �i�Z��̀e�^
�J�l �g�g�c�p���Z�_�X��̀e���X�e�[���f�g�\�i�X�k��̀f�e�j���[�\�j��̀ �̂e
�K�\�Z�_�e�f�c�f� �̂p���\�e�X�Y�c�\�d�\�e�k

�K�_�\���f�g�g�f�i�k�l �e��̀k��̀\�j���X�m�X��̀c�X�Y�c�\���X�Z�i�f�j�j���k�_�\���Z�f�l �e�k�p���X�i�\���X�Y�l �e�[�X�e�k�#���X�e�[����̀e���b�\�\�g��̀e� �̂��n��̀k�_���k�_�\���\�k�_�f�j���f�]���k�_�\���Z�f�l �e�k�i��̀\�j���X�d�Y��̀k��̀f�l �j
�M��̀j��̀f�e�)�' �*�' ���j�k�i�X�k�\� �̂p�#����̀k���X��̀d�j���k�f���Y�l ��̀c�[���X���m��̀Y�i�X�e�k���j�f�Z��̀\�k�p�#���X���k�_�i��̀m��̀e� �̂��\�Z�f�e�f�d�p���X�e�[���X�e���X�d�Y��̀k��̀f�l �j���e�X�k��̀f�e���k�_�X�k���[�i�X�n���f�e���k�_�\
�Z�f�l �e�k�i�p�Ê�j����̀e�k�i��̀e�j��̀Z���j�k�i�\�e� �̂k�_�j�%���E�X�m��̀ �̂X�k��̀e� �̂��k�_�\���g�f�c��̀k��̀Z�X�c�#���c�\� �̂X�c�#���X�e�[���Z�f�d�d�\�i�Z��̀X�c���c�X�e�[�j�Z�X�g�\���X�Z�i�f�j�j���k�_�\���Z�f�l �e�k�i�p���Z�X�e���f�]�k�\�e���Y�\
�X���Z�_�X�c�c�\�e� �̂\���]�f�i���Z�f�d�g�X�e��̀\�j���Z�f�e�j��̀[�\�i��̀e� �̂��k�_�\���B��̀e� �̂[�f�d���X�j���k�_�\��̀i���Y�X�j�\�%��

�F�l �i���[�\�[��̀Z�X�k�\�[����̀e�k�\�i�e�X�k��̀f�e�X�c���\�o�g�X�e�j��̀f�e���X�[�m��̀j�f�i�j���X�i�\���X�m�X��̀c�X�Y�c�\���k�f���j�l �g�g�f�i�k���Y�l �j��̀e�\�j�j�\�j���n��̀k�_���k�_�\��̀i����̀e��̀k��̀X�c���d�X�i�b�\�k���]�\�X�j��̀Y��̀c��̀k�p
�j�k�l �[�p���k�_�i�f�l � �̂_���k�f��� �̂i�f�n�k�_���\�e�X�Y�c��̀e� �̂��j�k�i�X�k�\� �̂�̀\�j�%��

�F�l �i���j�\�i�m��̀Z�\�j���]�f�i���Z�f�d�g�X�e��̀\�j���Z�f�e�j��̀[�\�i��̀e� �̂��J�X�l �[��̀��8�i�X�Y��̀X���X�j���k�_�\��̀i���Y�X�j�\����̀e�Z�c�l �[�\�1

��

�L�e�c�f�Z�b���J�X�l �[��̀��8�i�X�Y��̀X���Å���K�_�\���_�\�X�i�k���f�]���k�_�\���8�i�X�Y���n�f�i�c�[�+





� �̂i�X�e�k�k�_�f�i�e�k�f�e�%�j�X

�J�X�X�[ ���8�c���8�c��̀�
�8�j�j�l �i�X�e�Z�\���G�X�i�k�e�\�i��
�<���j�X�X�[�%�X�c�X�c��̀7�j�X�%� �̂k�%�Z�f�d

�D�l �j�k�X�]�X���8�c��̀�

�8�_�d�\�[ ���A��̀]�i��̀�
�C��̀Z�\�e�Z�\�[���G�X�i�k�e�\�i��
�<���X�_�d�\�[�%�a��̀]�i��̀7�j�X�%� �̂k�%�Z�f�d

�9�X�e�[ �X�i���8�c�]�X�i�\�j��

�P�f�l �j�\�]���8�c���B�X�i�i�f��

�J�_�X�_�q�X�[ �X���J�X�c�\�\�d��

�8�Y�[ �l �c�c�X�_���8�c���E�X�[ �\�i��
�8�j�j�l �i�X�e�Z�\���G�X�i�k�e�\�i��
�<���X�Y�[�l �c�c�X�_�%�X�c�e�X�[�\�i�7�j�X�%� �̂k�%�Z�f�d

�8�Y�[ �l �c�c�X�_���8�c���D�X�i�j�_�X�[ ��
�D�X�e�X� �̂�̀e� �̂��G�X�i�k�e�\�i��
�<���X�Y�[�l �c�c�X�_�%�X�c�d�X�i�j�_�X�[�7�j�X�%� �̂k�%�Z�f�d

�K��̀X�e���O��̀e� �̂�

�J��̀d��̀��E�\�_�i�X��

�8�c�X�X���=�X�p�\�[ ��

�@�d�X�[ ���8�[ ��̀c�\�_��

�8�[ �\�c���; �X� �̂c�X�j��

�8�_�d�X�[ ���8�c���Q�f�l �Y��̀�

�J�f�]��̀X���I �X�g�k�f�g�f�l �c�f�l ��
�; ��̀i�\�Z�k�f�i�#���J�l �g�g�c�p�: �_�X��̀e��
�<���j�f�]��̀X�%�i�X�g�k�f�g�f�l �c�f�l �7�j�X�%� �̂k�%�Z�f�d

��
�8�j�j�l �i�X�e�Z�\���G�i��̀e�Z��̀g�X�c
�<���d�%�X�c��̀7�j�X�%� �̂k�%�Z�f�d

��
�8�j�j�l �i�X�e�Z�\���G�i��̀e�Z��̀g�X�c
�<���p�X�c�b�X�i�X�7�j�X�%� �̂k�%�Z�f�d

��
�8�j�j�l �i�X�e�Z�\���G�i��̀e�Z��̀g�X�c��
�<���Y�X�c�]�X�i�\�j�7�j�X�%� �̂k�%�Z�f�d

��

��

��

��

��
�G�i��̀e�Z��̀g�X�c���X�e�[���?�\�X�[���f�]���H�l �X�c��̀k�p���X�e�[���; �\�c��̀m�\�i�p
�<���j�j�X�c�\�\�d�7�j�X�%� �̂k�%�Z�f�d

��
�: �_��̀\�]���>�i�f�n�k�_���F�]�]��̀Z�\�i
�<����̀X�[��̀c�\�_�7�j�X�%� �̂k�%�Z�f�d

��
�G�i��̀e�Z��̀g�X�c�#���?�\�X�[���f�]���K�X�o
�<���X�[�X� �̂c�X�j�7�j�X�%� �̂k�%�Z�f�d

��
�: �_��̀e�X���; �\�j�b���<�o�\�Z�l �k��̀m�\
�<���k��̀X�e�%�o��̀e� �̂7�j�X�%� �̂k�%�Z�f�d

��
�G�i��̀e�Z��̀g�X�c�#���9�l �j��̀e�\�j�j���I��̀j�b
�<���X�X�c�q�f�l �Y��̀7�j�X�%� �̂k�%�Z�f�d

��

��
�G�i��̀e�Z��̀g�X�c�#���?�\�X�[���f�]���; �\�X�c���8�[�m��̀j�f�i�p
�<���j�%�e�\�_�i�X�7�j�X�%� �̂k�%�Z�f�d

��
�J�\�e��̀f�i���; ��̀i�\�Z�k�f�i�#���9�l �j��̀e�\�j�j���G�i�f�Z�\�j�j���F�l �k�j�f�l �i�Z��̀e�^
�<���X�%�]�X�p�\�[�7�j�X�%� �̂k�%�Z�f�d


	Unlock Saudi Arabia
	A Platform for International Growth
	Navigating Complexity with Confidence
	Delivering Impact in a Transforming Economy
	Market opportunity
	Diversification and structure
	Market entry and strategic positioning
	Investing and transacting
	Setting up operations
	Staying compliant
	Managing risk
	Scaling and growing

	We are where you need us in Saudi Arabia and beyond.
	Beyond Saudi Arabia, we are part of Grant Thornton International, a global network of 80,000 professionals across more than 156 countries. Together, we share a single purpose: to help dynamic organisations realise their ambitions, wherever opportunity takes them.
	By combining global reach with deep local knowledge, we support clients as they expand across markets, enhance operational efficiency, navigate complex risks and regulations, and create sustainable stakeholder value.
	Through our assurance, tax, and advisory services, we deliver the insight and expertise needed to turn vision into measurable success.
	Percentage of Forbes 100 companies served by Grant Thornton member ﬁrms
	Percentage of Fortune 500 companies served by Grant Thornton member ﬁrms regionally
	of Forbes 100 companies are clients of Grant Thornton member ﬁrms
	of Fortune Global 500 companies are clients of Grant Thornton member ﬁrms
	Global
	KSA
	CIS
	Saad Al Ali  Assurance Partner  E saad.alali@sa.gt.com

	Imad Adileh
	Chief Growth Officer E iadileh@sa.gt.com
	Abdullah Al Nader  Assurance Partner  E abdullah.alnader@sa.gt.com
	Abdullah Al Marshad  Managing Partner  E abdullah.almarshad@sa.gt.com
	Ahmed Jifri  Licenced Partner  E ahmed.jifri@sa.gt.com
	Assurance Principal E m.ali@sa.gt.com

	Mustafa Ali
	Yousef Al Karro
	Assurance Principal E yalkara@sa.gt.com

	Bandar Alfares
	Assurance Principal  E balfares@sa.gt.com

	Shahzada Saleem
	Principal and Head of Quality and Delivery E ssaleem@sa.gt.com

	Adel Daglas
	Principal, Head of Tax E adaglas@sa.gt.com

	Simi Nehra
	Principal, Head of Deal Advisory E s.nehra@sa.gt.com

	Ahmad Al Zoubi
	Principal, Business Risk E aalzoubi@sa.gt.com

	Alaa Fayed
	Senior Director, Business Process Outsourcing E a.fayed@sa.gt.com
	Sofia Raptopoulou  Director, SupplyChain  E sofia.raptopoulou@sa.gt.com

	Tian Xing
	China Desk Executive E tian.xing@sa.gt.com
	Head oﬃce-Riyadh U Walk, C4, 2nd Floor,  Prince Turki Ibn Abdulaziz Al Awal Road


	T. +966 (11) 463 0680
	Jeddah Crystal Tower, 2nd Floor, King Fahad Road

	T. +966 (12) 691 6883
	Khobar 7th Floor, Ababtain Tower Custodian of the Two Holy Mosques Road

	T.+966 13 896 0592

	grantthornton.sa

