
29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ ,3,2;90*2i�=@:626;3(2i�4@Ǖ2@ 2+����

=ø2655Í�=@:626;3(2Í�4@Ǖ2(�������>�������)(9�:�46:(A5ø4�Ǖ,97(+3,4
796-,:065Í35Ð�Ǖ,:2ø�<ù0=(;,3:2ø�4(5<Í3�(�;,*/50*2Í�+62<4,5;(*,

7ǵÐ265�46;69<
������>��PUK\RȏUx�ILa\OSxRV]û�TV[VY�

4(?04Í35Ð�;3(2
����IHY��TVZHaUm�OSH]H�ȏLYWHKSH�

79ࠬ;62�=6+@
����S�O��]`ZVRû�T`Jx��ȏPULR�

:(465(:Í=Í5Ð
-\URJL�ȏLYWmUx�]VK`�aL�Z\K\�UmKYüL

7ǵ,+56:;0�=@:626;3(2i�4@Ǖ2@�2+����
4HZP]Ux�RV]HUm�TVZHaUm�OSH]H�ȏLYWHKSH�H�RLYHTPJRt�WxZ[`�aHY\ȏ\Qx�TPTVȱmKUV\�VKVSUVZ[�WYV[P�RH]P[HJP�H�TUVOVUmZVIUȓ�KLSúx�üP]V[UVZ[�
=ûRVUUû�ILa\OSxRV]û�PUK\RȏUx�LSLR[YVTV[VY�������>�ZL�a]ûúLUûT�[VȏP]ûT�TVTLU[LT�a]SmKm�KSV\OVKVIV\�ULWȱL[YüP[V\�am[ȓü�
:`Z[tT�;V[HS�:[VW��;::��VRHTüP[ȓ�]`WxUm�TV[VY�WȱP�\]VSUȓUx�ZWV\ú[ȓ�WPZ[VSL��JVü�úL[ȱx�LSLR[ȱPU\��[ȓZUȓUx�ȏLYWHKSH�P�]VK\�
:HTVUHZm]HJx�ZJOVWUVZ[�\TVüȩ\QL�T`[x�P�UH�TxZ[LJO�ILa�[SHRV]tOV�]VKV]VKUxOV�ȱHK\�Z�ȏLYWmUxT�]VK`�aL�Z\K\�UH�KLúȶV]R\�
0U[LNYV]HUû�I\ILU�Z�UH]xQLJx�RSPȏRV\�H���TL[YV]V\�]`ZVRV[SHRV\�OHKPJx�Z�VJLSV]ûT�VWSL[LT�WYV�WVOVKSUû�HRȏUx�YmKP\Z�
+VKm]mUV�Z�RVTWSL[Ux�ZHKV\�[Y`ZLR!�YV[HȏUx�[\YIV�[Y`ZRH���OSV]t�[Y`ZR`�������������������H�UxaRV[SHRm�WȓUV]HJx�[Y`ZRH�

=ø:;9(/(�7ǵ,+�;3(26=ø4�7(79:2,4�����)(9�(�AÍ2(A�4Ðǵ,5Ð!
=@:626;3(2ø�7(79:,2�6�;3(2<�����)(9�1,�ù0=6;<�5,),A7,Ǖ5ø��502+@�5,:4Ǚǵ<1;,�7(79:,2�=6+@�5(�30+0��A=Ðǵ(;(��,3,2;90*2Í�A(ǵÐA,5Ð�76+�5(7Ǚ;Ð4�(50�5(�4@Ǖ2<�:(46;56<�
;3(26=Í�=6+(�4ࠬù,�7969(A0;�2ࠬù0�(�=50256<;�+6�76+26ù5Ð*/�;2Í5Ð��7ǵ0�79Í*0�76<ùÐ=,1;,�6*/9(55i�)9ø3,��,5������(�7,=56<�=6+6;Ǚ:56<�6)<=��:;961�7ǵ0761<1;,
=ø/9(+5Ǚ�2�AÍ:<=*,�����=�*/9Í5Ǚ5i�796<+6=ø4�*/9Í50Ǖ,4�9*+�����4(���*/9(Ǯ;,�:;961�7ǵ,+�A(49A5<;Ð4�=�A045Ð4�6)+6)Ð�

29(-;
��IHY�Z�TVZHaUûT�ȏLYWHKSLT�����ûRVUUm�]`ZVRV[SHRm�T`ȏRH�������>=�࠮�,3,+ :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ ;,*/50*2i�7(9(4,;9@�(�:7,*0-02(*,2*90;3,2,�࠮�i�=@:626;3(2i�4@Ǖ2@ 2+����

���+,;(035Ð�;,*/50*2Í�+(;(�4@Ǖ2@�2+����

4VKLSV]t�VaUHȏLUx 2YHM[
+LSL�2+����

;̀ W�T`JxOV�Z[YVQL 7YVMLZPVUmSUx�LSLR[YPJRm�]`ZVRV[SHRm�T`ȏRH

1TLUV]P[t�UHWmQLJx�UHWȓ[x ����=�(*������/a

1TLUV]P[û�WȱxRVU�TV[VY\ ������>

;̀ W�LSLR[YVTV[VY\ 0UK\RȏUx�HZ`UJOYVUUx�ILa\OSxRV]û�TV[VY

4H_PTmSUx�WȱxW\Z[Uû�[SHR ����IHY��]`ZVRV[SHRû�úWPȏRV]û�SPTP[�

7YHJV]Ux�WYV]VaUx�[SHR ����Hü�����IHY

4H_PTmSUx�WYȽ[VR�]VK` ����S�O��JJH�����S�TPU�

4H[LYPmS�OSH]`�ȏLYWHKSH 2V]HUm�THZP]Ux�TVZHaUm�ZSP[PUH��)YHZZ�/LHK�

4H[LYPmS�WxZ[Ƚ 5LYLaV]m�VJLS�Z�[]YaLUV\�RLYHTPJRV\�]YZ[]V\

+tSRH�]`ZVRV[SHRt�OHKPJL ���TL[YȽ��HYTV]HUm�VJLSV]ûT�RVYKLT�

:`Z[tT�H\[VTH[PJRtOV�]`WU\[x ;V[HS�:[VW�:`Z[LT��;::�

-\URJL�ZHTVUHZm]mUx�]VK` (UV��a�ILa[SHRV]ûJO�UmKVI���Z\KȽ�

/TV[UVZ[�Z[YVQL JJH������RN

���265:;9<2*,�46:(A5i/6�Ǖ,97(+3(�(�05+<2Ǖ5Ð/6�46;69<

26=(5Í�46:(A5Í�/3(=(�(�2,9(40*2i�7Ð:;@
4VUVSP[PJRm�TVZHaUm�ZSP[PUH!�4PTVȱmKUm�WL]UVZ[�H�VKVSUVZ[�]ȽȏP�RH]P[HJP��V_PKHJP�H�]VKUxT\
Yma\�
2LYHTPJRû�WV]SHR�WxZ[Ƚ!�AYJHKSV]ȓ�OSHKRû�RLYHTPJRû�WV]YJO�ZUPü\QL�[ȱLUx�H�LSPTPU\QL
VWV[ȱLILUx�[ȓZUȓUx�
7YHJV]Ux�[SHR�Hü�����IHY��TH_������IHY�!�=`ZVRû�O`KYH\SPJRû�]ûRVU�WYV�VKZ[YHUȓUx
ULQVKVSUȓQúxJO�ULȏPZ[V[�
+SV\Om�üP]V[UVZ[!�5H�YVaKxS�VK�SL]UûJO�OSPUxRV]ûJO�ȏP�WSHZ[V]ûJO�OSH]�ZULZL�JLSVKLUUx
WYVMLZPVUmSUx�WYV]Va�

05+<2Ǖ5Ð�),A</3Ð26=ø�,3,2;9646;69�������>
(IZLUJL�\OSxRV]ûJO�RHY[mȏȽ!�)La�KYüIV]û�HZ`UJOYVUUx�TV[VY�Z�THZP]UxT�TȓKȓUûT�]PU\[xT
Z[H[VY\�
=`ZVRû�YVaIȓOV]û�TVTLU[!�:UHKUû�Z[HY[�TV[VY\�P�WȱP�WSUȓ�UH[SHRV]HUtT�O`KYH\SPJRtT�VRY\O\�
;V[HS�:[VW�:`Z[LT��;::�!�6RHTüP[t�aHZ[H]LUx�TV[VY\�WV�\]VSUȓUx�ZWV\ú[ȓ�WPZ[VSL�úL[ȱx�LULYNPP�P
[ȓZUȓUx�
;LWLSUm�VJOYHUH!�(\[VTH[PJRû�IPTL[HSV]û�ZWxUHȏ�JOYmUx�TV[VY�WȱLK�ZWmSLUxT�WȱP�WȱLOȱm[x�

���7(9(4,;9@�7ǵÐ=6+<�=6+@�(�:(465(:Í=Í5Ð

A7ࠬ:6)�5(7Í1,5Ð�=6+6< 76ù(+(=2@�5(�=:;<75Ð�=6+< 76+4Ð52@�796�),A7,Ǖ5ø�796=6A

=VKV]VKUx�ȱHK��;SHRV]û�Wȱx]VK� 4PU��WYȽ[VR����S�TPU��[SHR�����Hü���IHY AHOYHKUx�OHKPJL����	�V�KtSJL�TPU������T��]Z[\WUx�fiS[Y

:HTVUHZm]mUx��:\K���5mKYü� ǕPZ[m�]VKH��ZHJx�]ûúRH�TH_������Hü�����T ;\Om�ZHJx�OHKPJL�ZL�aWȓ[UV\�RSHWRV\�H�QLTUûT�ZHJxT�RVúLT

;LWSV[H�]Z[\WUx�]VK` ����*�Hü�TH_�������* AmRHa�WV\üP[x�]YV\Jx�]VK`"�JOYHȩ[L�Z[YVQ�WȱLK�aHTYaU\[xT�

29(-;
��IHY�Z�TVZHaUûT�ȏLYWHKSLT�����ûRVUUm�]`ZVRV[SHRm�T`ȏRH�������>=�࠮�,3,+ :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 7670:�265:;9<2*,�(�:6<ǕÍ:;Ð2*90;3,2,�࠮�i�=@:626;3(2i�4@Ǖ2@ 2+����

���(5(;640,�=@:626;3(2i�4@Ǖ2@�2+����

/3(=5Ð�-<52Ǖ5Ð�(�265:;9<2Ǖ5Ð�*,32@�4@Ǖ2@
��� ÷HZP� Z� WVQLaKV]ûTP� RVS`!� 9VI\Z[Ux� WVK]VaLR� a� Yma\]aKVYUtOV� WVS`TLY\� Z� ]LSRûTP� RVS`� WYV
ZUHKUû�WȱL]Va�WV�aHOYHKȓ�

��� ,YNVUVTPJRt� THKSV� Z� UH]xQLJxT� I\IULT!� )\ILU� Z� RSPȏRV\� WYV� WVOVKSUt� \ZRSHKUȓUx� ��T
[SHRV]t�OHKPJL�

���/SH]Ux�V[VȏUû�ZWxUHȏ�65�6--!�=VKV[ȓZUû�]`WxUHȏ�ZL�aȱL[LSUûT�VaUHȏLUxT�WVSVO�

���0U[LNYV]HUû�KYümR�[Y`ZLR!�.\TV]m�SȽüRH�]�YmT\�WYV�ILaWLȏUt�\SVüLUx���]ûTȓUUûJO�[Y`ZLR�

��� 4VZHaUm� ]ûZ[\WUx� HYTH[\YH� 4��!� Am]P[V]û� ]û]VK� WYV� WȱPWVQLUx� WHUJtȱV]HUt� ]`ZVRV[SHRt
OHKPJL�

���=Z[\WUx�OYKSV�]VK`����	!�7SHZ[V]t�úYV\ILUx�Z�PU[LNYV]HUûT�]`QxTH[LSUûT�Zx[RLT�QLTUtOV�fiS[Y\�

��� 7YVMLZPVUmSUx� LYNVUVTPJRm� WPZ[VSL!� ;SHRV]m� WPZ[VSL� Z� ILaWLȏUVZ[Ux� WVQPZ[RV\� ZWV\ú[ȓ� H
TVZHaUûT�QmKYLT�

��� 5LYLaV]û� UmZ[H]LJ� �3HUJL�!� ;Y\IRV]û� UmZ[H]LJ� ZL� Z[HUKHYKUx� Y`JOSVZWVQRV\� ���	� �8\PJR�
*VUULJ[��

���7ǵ,/3,+�=ø4Ǚ55ø*/�9@*/36<7Ð5(*Ð*/�;9@:,2����	

)(9,=5i�96A30÷,5Ð�Ø/3ࠬ�:;ǵÐ2Í5Ð
Ǖ,9=,5Í�����!�)VKV]û�WHWYZLR�Z�TH_PTmSUx�KLZ[Y\RȏUx�ZPSV\��ȏPú[ȓUx�ZWmY�]�IL[VU\�
VKZ[YHȩV]mUx�YaP��
ù3<;Í������!�ØaRû�WSVJOû�]ȓQxȱ�WYV�PU[LUaP]Ux�T`[x�aULȏPú[ȓUûJO�aLTȓKȓSZRûJO�H�Z[H]LIUxJO
Z[YVQȽ�
A,3,5Í������!�<UP]LYamSUx�WYHJV]Ux��OLS�WYV�T`[x�H\[VTVIPSȽ��[LYHZ�H�aHOYHKUxOV�UmI`[R\�
)Ð3Í������!�÷PYVRû�úL[YUû�WHWYZLR�WYV�VWSHJO�VRLU��RHYVZLYPx�H�JOV\SVZ[P]ûJO�WV]YJOȽ�

:7,*0Í35Ð�7ǵÐ:3<÷,5:;=Ð!�;<9)6�;9@:2(
9V[HȏUx�[\YIV�MYtaH!�:WVQ\QL�ZxS\�IVKV]tOV�WHWYZR\����Z�WSVúUûT�amIȓYLT�R\üLS\�����
=UP[ȱUx�RLYHTPJRm�R\SPȏRH�YV[\QL�Y`JOSVZ[x�[PZxJȽ�V[mȏLR�aH�TPU\[\�
0KLmSUx�WYV�SPR]PKHJP�TLJOȽ��ȱHZ�H�SPúLQUxRȽ�aL�amTRV]t�KSHüI`�H�MHZmK�
Ǖ,95Í�;9@:2(��7ȓUH�!�5xaRV[SHRm�]LSRVVIQLTV]m�[Y`ZRH�WYV�WȱPZm]mUx�T`JxOV�ZHWVUm[\�a
UmKYüR �̀

���;3(26=Í�/(+0*,�(�:@:;i4�8<0*2�*655,*;

264765,5;(�96A=6+< ;,*/50*2Í�:7,*0-02(*, ),A7,Ǖ56:;5Ð�-<52*,�=�796=6A<

=`ZVRV[SHRm�OHKPJL����T =UP[ȱUx�VJLSV]û�RVYK��WYHJV]Ux�[SHR�KV�����IHY 4PTVȱmKUm�VKVSUVZ[�WYV[P�WYVKȱLUx�V�HZMHS[��ULaHSHT\QL�ZL

)HQVUL[V]m�Y`JOSVZWVQRH����	 2\SPȏRV]û�ULYLaV]û�amTLR��8\PJR�*VUULJ[� =ûTȓUH�[Y`ZLR�IȓOLT���ZLR\UK�WV\OûT�Z[mOU\[xT�WYZ[LUJL

7VQPZ[RH�ZWV\ú[ȓ�WPZ[VSL 4LJOHUPJRm�ISVRV]HJx�amWHKRH AHIYHȩ\QL�UmOVKUtT\�Z[PZRU\[x�ZWV\ú[ȓ�WȱP�VKSVüLUx�WPZ[VSL

29(-;
��IHY�Z�TVZHaUûT�ȏLYWHKSLT�����ûRVUUm�]`ZVRV[SHRm�T`ȏRH�������>=�࠮�,3,+ :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ ),A7,Ǖ56:;5Ð�762@5@�(�7ǵ,+70:@2*90;3,2,�࠮�i�=@:626;3(2i�4@Ǖ2@ 2+����

���/@+9(<30*2Í�),A7,Ǖ56:;�;3(2<�����)(9

AÍ:(+@�A(*/ÍA,5Ð�:�,?;9i45Ǚ�=@:62ø4�;3(2,4�=6+@
7ǵÐ:5ø�AÍ2(A�4Ðǵ,5Ð�5(�ù0=i�)@;6:;0!�7HWYZLR�]VK`�V�[SHR\�����IHY�ZL�JOV]m�QHRV�O`KYH\SPJRû
UȽü��5PRK`�ULZTȓȱ\Q[L�[Y`ZR\�UH�SPKP�HUP�a]xȱH[H��;SHRV]m�]VKH�TȽüL�VRHTüP[ȓ�WYVYHaP[�RȽüP�H�aWȽZVIP[
KL]HZ[\QxJx�]UP[ȱUx�WVYHUȓUx�[RmUx�H�PUMLRJP�

AmRHa�T`[x�VI\]P�H�VKȓ]\!�5PRK`�ULȏPZ[ȓ[L�IV[`�HUP�VKȓ]�WȱxTV�UH�[ȓSL��7HWYZLR�ZUHKUV�WYVȱxaUL�P
ZPSUV\�RVüLUV\�IV[\�

AWȓ[Uû�Yma�WPZ[VSL!�7ȱP�Z[PZR\�ZWV\ú[ȓ�KVJOmax�R�ZPSUtT\�aWȓ[UtT\�Yma\��Hü����5���7PZ[VSP�=ù+@�KYü[L
WL]Uȓ�VIȓTH�Y\RHTH�¶�QLKUV\�aH�Y\RVQLȶ�H�KY\OV\�aH�UmZ[H]LJ�

7VaVY� UH� VKSL[\QxJx� RHTLU`!� ;SHRV]û� WHWYZLR� YVaTL[m]m� RHTxUR`� H� ULȏPZ[V[`� a� KSHüI`"� WV\üx]LQ[L
VJOYHUUt�IYûSL�H�\KYü\Q[L�VKZ[\W�VRVSUxJO�VZVI�TPU�����TL[YȽ�

���,3,2;90*2Í�),A7,Ǖ56:;�(�6*/9(5(�7ǵ,+�Ø9(A,4

290;0*2i�5,),A7,ǕÐ�Ø9(A<�,3,2;90*2ø4�796<+,4�=,�=3/2i4�796:;ǵ,+Ð!
=`ZVRV[SHRm�T`ȏRH�2+�����Z�WȱxRVULT�������>�ZTx�Iû[�WȱPWVQLUH�=ø/9(+5Ǚ�R�LSLR[YPJRt�amZ\]JL�����=������(�QPú[ȓUt�WYV\KV]ûT�JOYmUPȏLT��9*+��Z�]`IH]V]HJxT�WYV\KLT�TH_PTmSUȓ����T(��502+@
ULZTȓȱ\Q[L�]VKUx�WHWYZLR�UH�LSLR[YPJRt�amZ\]R �̀�RHILS`�HUP�UH�ZHTV[Uû�T`Jx�Z[YVQ��7ȱxWHKUû�WYVKS\üV]HJx�RHILS�T\Zx�Tx[�WYȽȱLa�]VKPȏȽ�TPUPTmSUȓ��í�����TTõ�H�RY`[x�07?���5PRK`�ULULJOm]LQ[L�RHILSV]t
ZWVQR`�SLüL[�]L�]VKȓ�

���79,=,5*,�76÷26A,5Ð�4@Ǖ2@�(�Ǖ,97(+3(

AÍ2(A�*/6+<�5(�:<*/6
4VZHaUt�ȏLYWHKSV�QL�JOSHaLUV�H�THamUV�WYV[tRHQxJx�]VKV\�
*OVK�ILa�Wȱx]VK\�]VK`�KtSL�ULü����ZLR\UK�]LKL�R�WȱLOȱm[x�H�UL]YH[UtT\�ZWmSLUx�RLYHTPJRûJO
[ȓZUȓUx�WxZ[Ƚ�
=üK`�ULQWY]L�V[L]ȱL[L�Wȱx]VK�]VK`�H�[LWY]L�WV�VK]aK\úUȓUx�aHWUȓ[L�LSLR[YVTV[VY�

6*/9(5(�75,<4(;02�=6A0+,3
7ȱP�T`[x�WUL\TH[PR�H\[VTVIPSȽ�\KYü\Q[L�[Y`ZR\�]�ILaWLȏUt�]aKmSLUVZ[P�TPUPTmSUȓ����JT�
5PRK`�ULWV\üx]LQ[L�IVKV]V\�[Y`ZR\����HUP�YV[HȏUx�[\YIV�[Y`ZR\�UH�IVȏUPJL�WSmúȶȽ�
=`ZVRû�[SHR�TȽüL�TPRYVZRVWPJR`�WVúRVKP[�RVYK�WSmú[ȓ�Z�YPaPRLT�L_WSVaL�WȱP�Y`JOSt�QxaKȓ�

���6:6)5Ð�6*/9(55i�79(*6=5Ð�796:;ǵ,+2@��6677�

76=055Í�),A7,Ǖ56:;5Ð�=ø)(=(�7ǵ0�79Í*0�:�4@Ǖ26<�2+����
6JOYHUUt�IYûSL��,5�����!
;ȓZUt�WVS`RHYIVUm[V]t�IYûSL�JOYmUxJx�VȏP�WȱLK�VKYHüLUV\�]VKV\�H
VKSL[\QxJxTP�aYUR`�WxZR\�

=VKV[ȓZUm�VI\]!
.\TV]t�OVSxUR`�Z�WYV[PZRS\aV]V\�WVKYmüRV\�WYV�Z[HIPSUx�WVZ[VQ�UH
TVRYtT�RS\aRtT�IL[VU\�

*OYmUPȏL�ZS\JO\!
6JOYHUH�ZS\JO\��,5������WȱP�KtSL[Y]HQxJxT�T`[x�KSHüLI�YV[HȏUx�[\YIV�
[Y`ZRV\�

29(-;
��IHY�Z�TVZHaUûT�ȏLYWHKSLT�����ûRVUUm�]`ZVRV[SHRm�T`ȏRH�������>=�࠮�,3,+ :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 465;Íù��7ǵ0761,5Ð�=6+@�(�<=,+,5Ð�+6�*/6+<2*90;3,2,�࠮�i�=@:626;3(2i�4@Ǖ2@ 2+����

���:,:;(=,5Ð�:;961,�(�7ǵÐ79(=(�2�796=6A<

2962@�4,*/(50*2i/6�:,:;(=,5Ð�4@Ǖ2@�2+����
���4VU[mü�THKSH�H�I\IU\!�+V�V[]VYȽ�]�YmT\�aHZ\ȩ[L�OVYUx�Y\RVQLȶ�Z�UH]xQLJxT�I\IULT�H�WȱPúYV\I\Q[L�KVKHUûTP�úYV\I �̀
���0UZ[HSHJL�WVQLaKV]ûJO�RVS!�5HZ\ȩ[L�RVSH�UH�VJLSV]V\�UmWYH]\�H�aHJ]HRUȓ[L�Z[ȱLKV]t�VaKVIUt�RY`[ �̀
���4VU[mü�KYümRȽ!�5H�IVR`�Z[YVQL�\WL]Uȓ[L�KYümR�Z[ȱxRHJx�WPZ[VSL�H�OmR�WYV�\SVüLUx�ZxȶV]tOV�RHILS\�
���7ȱPWVQLUx�[SHRV]t�OHKPJL�R�WPZ[VSP!�9`JOSVZWVQR\���T�OHKPJL�WL]Uȓ�aHZ\ȩ[L�KV�ZWVKUx�ȏmZ[P�Y\RVQL[P�WPZ[VSL�Hü�KV�ZS`úP[LSUtOV�aHJ]HRU\[x�
���4VU[mü�ULYLaV]tOV�UmZ[H]JL!�5LYLaV]û�WYVKS\üV]HJx�UmZ[H]LJ�aHZ\ȩ[L�KV�IHQVUL[\�WPZ[VSL�H�WVV[Vȏ[L�V� ���WYV�\aHTȏLUx�

���7ǵ0761,5Ð�=6+@�(�+ࠬ23(+5i�6+=A+<÷5Ǚ5Ð

5(761,5Ð�5(�=6+6=6+5Ð�ǵ(+
+V�]Z[\WUxOV�OYKSH�]SVü[L�QLTUt�fiS[YHȏUx�Zx[RV�H�UHúYV\I\Q[L�Y`JOSVZWVQRV]û�HKHW[tY����	�
7ȱPWVQ[L�aHOYHKUx�OHKPJP����	��KtSRH�TPU������T��H�WSUȓ�V[L]ȱL[L�]VKV]VKUx�RVOV\[�
+ࠬ3,ù0;i�6+=A+<÷5Ǚ5Ð!�4`ȏR\�aH[xT�5,A(7Ð5,1;,�]`WxUHȏLT�
:[PZRUȓ[L�ZWV\úȶ�WPZ[VSL�H�KYü[L�QP�Z[PZRU\[V\�JJH����ZLR\UK��KVR\K�a�UmZ[H]JL�UL]`[tRm�ZV\]PZSû
WYV\K�]VK`�ILa�]aK\JOV]ûJO�I\ISPU�

76:;<7�7ǵ0�:(465(:Í=Í5Ð�A,�:<+<
7V\üPQ[L�ZWLJPmSUx�]`a[\üLUV\�ZHJx�OHKPJP�ZL�aWȓ[UûT�]LU[PSLT��RSHWRV\��H�QLTUûT�RVúLT�
*LSV\�ZHJx�OHKPJP�WȱLK�WVUVȱLUxT�KV�Z\K\�ULQWY]L�UHWSȩ[L�]VKV\��aH]VKUȓUx��
7VUVȱ[L�RVú�RL�KU\�Z\K\"�ZHJx�]ûúRH�ULZTx�WȱLRYVȏP[�����TL[Y\�
:W\Zȶ[L�T`ȏR\�Z�KLTVU[V]HUV\�[Y`ZRV\��KVR\K�ȏLYWHKSV�ULUHZHQL�]VK\��[LWY]L�WV[t
aHJ]HRUȓ[L�[Y`ZR\�

���79=5Ð�;3(26=i�:7<÷;Ǚ5Ð�(�;,:;�;::

6=Ǚǵ,5Ð�-<52*,�:@:;i4<�;6;(3�:;67
AHWU\[x�]`WxUHȏL!�AHWVQ[L�RHILS�KV�amZ\]R`�����=�H�V[Vȏ[L�ZWxUHȏ�KV�WVSVO`�65��0���4V[VY�ZL�RYm[JL
YVaIȓOUL�H�WV�UH[SHRV]mUx�VRY\O\�POULK�a[PJOUL�
7YmJL�Z�WPZ[VSx!�A]VS[L�aLSLUV\�[Y`ZR\�����H�aHJ]HRUȓ[L�QP�KV�Y`JOSVZWVQR`�UmZ[H]JL��7L]Uȓ�\JOVW[L
WPZ[VSP�VIȓTH�Y\RHTH�H�Z[PZRUȓ[L�ZWV\úȶ��4V[VY�ZL�VRHTüP[ȓ�YVaIȓOUL�H�]`[]Vȱx�ZPSUû�[SHRV]û�WYV\K�

<]VSUȓUx�ZWV\ú[ȓ!�7\Zȶ[L�ZWV\úȶ�WPZ[VSL�¶�TV[VY�ZL�T\Zx�KV�����ZLR\UK`�aJLSH�aHZ[H]P[��M\URJL�;V[HS
:[VW�:`Z[LT��
AHQPú[ȓUx�WVQPZ[R`!�7VR\K�T`ȏR\�VKRSmKm[L��aHQPZ[ȓ[L�ZWV\úȶ�TLJOHUPJRV\�ILaWLȏUVZ[Ux�WVQPZ[RV\�UH
Y\RVQL[P�WPZ[VSL�

29(-;
��IHY�Z�TVZHaUûT�ȏLYWHKSLT�����ûRVUUm�]`ZVRV[SHRm�T`ȏRH�������>=�࠮�,3,+ :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 79(*6=5Ð�;,*/502(�(�4@*Ð�(7302(*,2*90;3,2,�࠮�i�=@:626;3(2i�4@Ǖ2@ 2+����

���4,;6+02(�÷,;95i/6�(�,-,2;0=5Ð/6�4@;Ð�=6A0+,3

Ǖ;@ǵ29626=ø�76:;<7�796-,:065Í35Ð/6�),A+6;@26=i/6�4@;Ð�(<;646)03<
���/Y\Iû�VWSHJO��7ȱLKT`[x�!�ALSLUV\�[Y`ZRV\�����a�ILaWLȏUt�]aKmSLUVZ[P���¶���JT�ZWSmJOUȓ[L�OY\It�ISm[V�H�WYHJO��AHȏUȓ[L�VKZWVK\�UHOVY\��HI`�Z[tRHQxJx�]VKH�UL]`[]mȱLSH�Z\JOt�WYV\üR �̀
���(WSPRHJL�HR[P]Ux�WȓU`!�5HZHȑ[L�ȏLYUV\�WȓUV]HJx�[Y`ZR\��ULIV�WȱxKH]Uû�WȓUV]Hȏ�Z�UmKVIRV\���5H�Z\JOû�WV]YJO�UHULZ[L�O\Z[V\�WȓU\�H�ULJO[L���Hü���TPU\[�WȽZVIP[��ULZTx�aHZJOUV\[�UH�ZS\UJP���
���;SHRV]û�VWSHJO!�ùS\[V\�[Y`ZRV\������WYHO`�H�RVSH��H�aLSLUV\�[Y`ZRV\������SHR�RHYVZLYPL��KȽRSHKUȓ�VWSmJOUȓ[L�YVaW\ú[ȓUV\�úWxU\�ZTȓYLT�ZOVYH�KVSȽ�
���Am]ȓYLȏUû�úL[YUû�VWSHJO!�)xSV\�[Y`ZRV\�����VWSmJOUȓ[L�ZRSH�H�Z]ȓ[SVTL[`�TȓRRûT�úPYVRûT�WYV\KLT�]VK �̀

���Ǖ0÷;Ǚ5Ð�AÍ426=i�+3(ù)@�(�),;65<�;<9)6�;9@:26<

302=0+(*,�4,*/<�(�30÷,15Ð2ࠬ
+V�Y`JOSVZWVQR`�UmZ[H]JL�aHJ]HRUȓ[L�YV[HȏUx�[\YIV�[Y`ZR\�
;Y`ZR\�KYü[L�WVK��OSLT�����]L�]aKmSLUVZ[P�JJH���¶���JT�VK�WV]YJO\�KSHüI �̀
9V[\QxJx�IVKV]û�WHWYZLR�Z[YOm]m�OS\IVJL�aHRVȱLUȓUû�TLJO�P�Z[HYV\�THZ[UV[\�a�KSHüI �̀
+SHüI\�WVZ[\WUȓ�ȏPZ[ȓ[L�WV�WmZLJO"�UmZSLKUȓ�]`WSH]LUû�WxZLR�aHTL[[L�

4@;Ð�+ǵ,=Ǚ5ø*/�;,9(:�(�736;ࠬ
5H�KȱL]V�502+@�ULWV\üx]LQ[L�[\YIV�[Y`ZR\�HUP�[Y`ZR\�����]`[YOHSH�I`�]SmRUH�KȱL]H���
7V\üPQ[L�]ûOYHKUȓ�úL[YUV\�IxSV\�[Y`ZR\�����a�VKZ[\W\�TPU�����JT�
7HWYZLR�]Lȑ[L�]üK`�WV�ZTȓY\�SL[VRY\OȽ�KȱL]H��UPRVSP]�UHWȱxȏ�
7V�]`ZJOU\[x�KȱL]V�VúL[ȱL[L�[LYHZV]ûT�VSLQLT�

���:79Í=5ø�76:;<7�<265Ǖ,5Ð�79Í*,�(�6+;3(26=Í5Ð

290;0*2ø�76:;<7�796�6*/9(5<�;Ǚ:5Ǚ5Ð�76�=@75<;Ð�:;961,
���=`WU\[x�]`WxUHȏL!�6[Vȏ[L�ZWxUHȏ�T`ȏR`�KV�WVSVO`�6--� ����H�]`[mOUȓ[L�]PKSPJP� aL�ZxȶV]t�amZ\]R`
����=�
���<aH]ȱLUx�Wȱx]VK\�]VK`!�AJLSH�\aH]ȱL[L�]VKV]VKUx�RVOV\[�H�VKWVQ[L�Wȱx]VKUx�aHOYHKUx�OHKPJP�

��� Ø735i� 6+;3(26=Í5Ð� :@:;i4<!� :[PZRUȓ[L� ZWV\úȶ� WPZ[VSL� KV� WYmaKUH�� KVR\K� ULVKZ[ȱxRUL
aI`[RV]û�[SHR�H�a�[Y`ZR`�WȱLZ[HUL�[tJ[�]VKH��5LULJOm]LQ[L�OHKPJP�UH[SHRV]HUV\�
���:]PU\[x�OHKPJL!�6KWVQ[L�UmZ[H]LJ��OHKPJP�UH]Pȩ[L�UH�I\ILU�H�Z[YVQ�\SVü[L�UH�Z\JOt�TxZ[V�JOYmUȓUt
WȱLK�TYHaLT�

29(-;
��IHY�Z�TVZHaUûT�ȏLYWHKSLT�����ûRVUUm�]`ZVRV[SHRm�T`ȏRH�������>=�࠮�,3,+ :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ +0(.56:;02(�AÍ=(+��A(A046=Í5Ð�(�:,9=0:2*90;3,2,�࠮�i�=@:626;3(2i�4@Ǖ2@ 2+����

���ǵ,÷,5Ð�AÍ=(+�=@:626;3(2i�4@Ǖ2@�2+����

7ȱxaUHR�am]HK` 7YH]KȓWVKVIUm�WȱxȏPUH 5mWYH]Ut�VWH[ȱLUx

4`ȏRH�WV�aHWU\[x�]ȽILJ�ULYLHN\QL =`WHKSû�WYV\KV]û�JOYmUPȏ�9*+"�HR[P]V]HUm�[LWLSUm�VJOYHUH�TV[VY\"
]HKUû�RHILS

ARVU[YVS\Q[L�QPZ[Pȏ�H�JOYmUPȏ"�ULJO[L�TV[VY����TPU\[�]`JOSHKUV\["�WYV]ȓȱ[L�ZxȶV]t
UHWȓ[x

;SHR�ZPSUȓ�RVSxZm�H�ȏLYWHKSV�W\Sa\QL =aK\JO�]�ȏLYWHKSL"�\JWHUm�[Y`ZRH�ULȏPZ[V[V\"�ULKVZ[H[LȏUû�Wȱx[VR�]VK`
�#����S�TPU�

=`ȏPZ[ȓ[L�[Y`ZR\�WȱPSVüLUV\�ȏPZ[PJx�QLOSV\"�]`ȏPZ[ȓ[L�]Z[\WUx�Zx[RV"�aRVU[YVS\Q[L
WYȽ[VR

4V[VY�WV�W\ú[ȓUx�ZWV\ú[ȓ�Z[mSL�Iȓüx 5L[ȓZUVZ[�]�O`KYH\SPJRtT�VRY\O\���UPR�]VK`�RVSLT�ZWVQR`�"�]HKUû
TPRYVZWxUHȏ�;::

+V[mOUȓ[L�]úLJOU`�úYV\ILUx�H�ZWVQR`�OHKPJL"�]�WȱxWHKȓ�am]HK`�ZWxUHȏL
RVU[HR[\Q[L�ZLY]PZ

=VKH�]`[tRm�a�[ȓSLZH�ȏLYWHKSH 7YHZRSm�OSH]H�ȏLYWHKSH�TYHaLT"�VWV[ȱLIV]HUm�[ȓZUȓUx�]`ZVRV[SHRûJO
WxZ[Ƚ

:;961�62(4ù0;Ǚ�=@75Ǚ;,��7VúRVaLUx�TYHaLT�]`üHK\QL�]ûTȓU\�OSH]`�]
H\[VYPaV]HUtT�ZLY]PZ\

���A045Ð�A(A046=Í5Ð�¶�79,=,5*,�A(49A5<;Ð�Ǖ,97(+3(

290;0*2i�=(96=Í5Ð�7ǵ,+�49(A,4�¶�76÷26A,5Ð�49(A,4�5,5Ð�29@;6�AÍ9<26<�
AI`[RV]m�]VKH�]�TVZHaUt�OSH]ȓ�ȏLYWHKSH�WȱP�aHTYaU\[x�a]ȓ[úx�Z]ȽQ�VIQLT�V� ���H�ZWVSLOSP]ȓ�YVa[YOUL�P�THZP]Ux�TVZHaUû�VKSP[LR��4`ȏR\�]�aPTȓ�502+@�ULZRSHK\Q[L�]�UL]`[mWȓUt�NHYmüP��RȽSUȓ�ȏP�aHOYHKUxT
KVTR\��7VZ[\W�aHaPTV]mUx!�6KWVQ[L�Wȱx]VK�]VK �̀�aHWUȓ[L�T`ȏR\�UH�TH_PTmSUȓ���ZLR\UK�UHWYmaKUV�ZL�Z[PZRU\[V\�ZWV\ú[x�WPZ[VSL��HI`�ȏLYWHKSV�]`MV\RSV�aI`[R`�]VK �̀�7YV�KVRVUHSV\�VJOYHU\�UHZHQ[L�KV
ȏLYWHKSH�����SP[Y\�ULTYaUV\Jx�ZTȓZP�WYV�VZ[ȱPRV]HȏL�������*���:RSHK\Q[L�]ûOYHKUȓ�]�[LTWLYV]HUtT�WYVZ[VY\�WȱP�[LWSV[ȓ�UHK�����*�

���73Í5�79(=0+,35i�;,*/50*2i�7iǕ,

7ǵ,+,7:(5i�05;,9=(3@�:,9=0:5Ð*/�265;963�2+����
7ȱLK�RHüKûT�WV\üP[xT!
�2VU[YVSH�ȏPZ[V[`�]Z[\WUxOV�Zx[RH࠮
�2VU[YVSH�PU[LNYP[`�[SHRV]t�OHKPJL࠮
\�6K]aK\úUȓUx�WȱLK�ZW\ú[ȓUxT�TV[VY࠮

7V�RHüKtT�T`[x!
�ØWSUt�VK[SHRV]mUx�Z`Z[tT\�ZWV\ú[x࠮
\�6WSmJOU\[x�[Y`ZLR�ȏPZ[V\�]VKV࠮
PU\[x�OHKPJL�ILa�VZ[YûJO�VO`IȽ[:�࠮

9VȏUx�RVU[YVSH!
`�2VU[YVSH�[ȓZUȓUx�Y`JOSVZWVQLR�6�RYV\üR࠮
\�4ȓȱLUx�PaVSHȏUxOV�VKWVY\�TV[VY࠮
����AmWPZ�KV�ZLY]PZUx�[HI\SR`��Z[YHUH࠮

29(-;
��IHY�Z�TVZHaUûT�ȏLYWHKSLT�����ûRVUUm�]`ZVRV[SHRm�T`ȏRH�������>=�࠮�,3,+ :[YHUH���a����6WURMRYė�SŉHORçHQR



29(-;
@;30)>�8+,0.5:,+�5)94,.�࠮�,3,+ 796/3Í÷,5Ð�6�:/6+Ǚ�(�AÍ9<Ǖ5Ð�76+4Ð52@2*90;3,2,�࠮�i�=@:626;3(2i�4@Ǖ2@ 2+����

,:���,<�796/3Í÷,5Ð�6�:/6+Ǚ��,*�+,*3(9(;065�6-�*65-6940;@�
=ûYVIJL���AWSUVTVJUȓUû�amZ[\WJL�]�,<!
-VYLPU[YHKL�:�(���1HU}^LR��\S��4VKYaL^PV^H������������;HYJa`U��7VSZRV
[xT[V�UH�Z]V\�]ûOYHKUx�VKWV]ȓKUVZ[�WYVOSHú\QL��üL�UxüL�\]LKLUt�Z[YVQUx���[LJOUPJRt�aHȱxaLUx!

=ûYVILR!�=`ZVJL�]ûRVUUm�WYVMLZPVUmSUx�LSLR[YPJRm�]`ZVRV[SHRm�T`ȏRH�2YHM[
+LSL�2+�����Z�YVI\Z[UxT�PUK\RȏUxT�ILa\OSxRV]ûT�TV[VYLT�V�WȱxRVU\�������>��THZP]UxT�RV]HUûT�TVZHaUûT�ȏLYWHKSLT
KVZHO\QxJxT�TH_PTmSUxOV� [SHR\�Hü�����IHY�WȱP�WYȽ[VR\�]VK`����� S�O�� M\URJx� ZHTVUHZm]mUx� ]VK`�aL�Z\K\�ULIV�UmKYüL� �-\SS�:LSM�7YPTPUN��� PU[LNYV]HUûT�UH]xQLJxT�I\IULT�Z���T�]`a[\üLUV\�VJLSV]V\
[SHRV]V\�OHKPJx��Z`Z[tTLT�;V[HS�:[VW��;::��H�ZHKV\���]ûTȓUUûJO�[Y`ZLR�]�LYNVUVTPJRtT�WVK]VaR\
6IJOVKUx�VaUHȏLUx���4VKLS!�29(-;
+,3,�2+������!`�9VR�]ûYVI࠮����

:WSȩ\QL�WVüHKH]R`�L]YVWZRûJO�ZTȓYUPJ!
:TȓYUPJL���������,:�V�Z[YVQUxJO�aHȱxaLUxJO��4+�
:TȓYUPJL���������,<�V�LSLR[YVTHNUL[PJRt�RVTWH[PIPSP[ȓ��,4*�
:TȓYUPJL���������,<�V�aHȱxaLUxJO�UxaRtOV�UHWȓ[x��3=+�
:TȓYUPJL���������,:�V�LTPZxJO�OS\R\�]L�]LURV]UxT�WYVZ[VY\��5VPZL�+PYLJ[P]L�
:TȓYUPJL���������,<�V�VTLaLUx�ULILaWLȏUûJO�Sm[LR��9V/:��H��,<����������

(WSPRV]HUt�OHYTVUPaV]HUt�UVYT`�H�ZWLJPfiRHJL!
Ǖ:5�,5����������)LaWLȏUVZ[�LSLR[YPJRûJO�ZWV[ȱLIPȏȽ�WYV�KVTmJUVZ[�H�WVKVIUt��ȏLS`�
Ǖ:5�,5���������� ��A]Smú[Ux�WVüHKH]R`�UH�]`ZVRV[SHRt�ȏPZ[PȏL�H�WHYUx�ȏPZ[PȏL�
Ǖ:5�,5�0,*����������,SLR[YVTHNUL[PJRm�RVTWH[PIPSP[H���7VüHKH]R`�UH�ZWV[ȱLIPȏL�
Ǖ:5�,5�0,*����������,SLR[YVTHNUL[PJRm�RVTWH[PIPSP[H���6KVSUVZ[�
Ǖ:5�,5�0,*������������4LaL�WYV�LTPZL�OHYTVUPJRtOV�WYV\K\�
Ǖ:5�,5�0,*�������������6TLaV]mUx�aTȓU�UHWȓ[x�H�RVSxZmUx�UHWȓ[x�
Ǖ:5�,5�0:6�������(R\Z[PRH���<YȏLUx�OSHKPU�HR\Z[PJRtOV�]ûRVU\�aKYVQȽ�OS\R\�

6ZVIH�WV]ȓȱLUm�ZLZ[H]LUxT�H�HYJOP]HJx�[LJOUPJRt�KVR\TLU[HJL�]�,<!�2Ya`Za[VM�-VYLPU��ZxKSV�ZWVSLȏUVZ[P�-VYLPU[YHKL�:�(�

4xZ[V�H�KH[\T�]`KmUx!�;HYJa`U������SLKUH�����
2Ya`Za[VM�-VYLPU

7YLaLZ�AHYaǃK\��-VYLPU[YHKL�:�(��

AÍ9<Ǖ5Ð�76+4Ð52@�(�(<;690A6=(5ø�:,9=0:�=�Ǖ9
5H� ]ûYVILR� QL� WVZR`[V]mUH� amRVUUm� amY\RH� ]� KtSJL� ��� TȓZxJȽ� WYV� ZWV[ȱLIP[LSL� �M`aPJRt� VZVI`� KSL
VIȏHUZRtOV�amRVUxR\��H����TȓZxJȽ�WYV�WVKUPRH[LSZRt�Z\IQLR[`��0Ǖ6�KSL�VIJOVKUxOV�amRVUxR\��VK�KH[H
WȱL]aL[x�aIVüx�
AmY\ȏUx� P� WVamY\ȏUx� ZLY]PZ�� [LJOUPJRt� RVUa\S[HJL� H� KVKm]R`� VYPNPUmSUxJO� UmOYHKUxJO� KxSȽ� WYV� ǕLZRV\
YLW\ISPR\�aHQPúȶ\QL!

5LQLKSû�Z�Y�V࠮���(\[VYPaV]HUt�ZLY]PZUx�JLU[Y\T�H�KPZ[YPI\JL�2YHM[
+LSL
>LI!�^^ �̂UHZLUHYHKP�Ja࠮��,�THPS!�PUMV'UHZLUHYHKP�Ja

,2636.0*2Í�302=0+(*,�(�6+7(+6=i�/6:76+Íǵ:;=Ð
=�ZV\SHK\�ZL�amRVULT�ȏ�����������:I��V�VKWHKLJO�T\Zx�Iû[�]`ȱHaLUm�]`ZVRV[SHRm�T`ȏRH�VKL]aKmUH
UH�H\[VYPaV]HUt�ZIȓYUt�TxZ[V�LSLR[YVVKWHK\��RH[HSVNV]t�ȏxZSV�VKWHK\����������¶�]`ȱHaLUm�LSLR[YPJRm
aHȱxaLUx���2V]V]t�KxS`�ȏLYWHKSH�WH[ȱx�KV�ZIȓY\�Z\YV]PU�����������¶�Tȓȑ�H�TVZHa�����������¶�OSPUxR�������
��� ¶� üLSLaV� H� VJLS��� ;SHRV]m� OHKPJL� H� WSHZ[`� WH[ȱx� KV� [ȱxKȓUtOV� ZIȓY\� �� � ��� ����� 6IHSV]û� RHY[VU
VKL]aKLQ[L�KV�ZIȓY\�WHWxY\������������
6IHSV]t� TH[LYPmS`� �SLWLURH�� 3+7,� M}SPL�� QZV\� ����� YLJ`RSV]H[LSUt� H� WH[ȱx� KV� ZIȓYUûJO� UmKVI� UH
ZLWHYV]HUû� RVT\UmSUx� VKWHK�� *OYHȩ[L� üP]V[Ux� WYVZ[ȱLKx� H� UL]`Z[H]\Q[L� WȱxYVK\� ULILaWLȏUûT
VKWHKȽT�

,=0+,5Ǖ5Ð�30:;�79(=0+,35ø*/�AÍ9<Ǖ5Ð*/�(�:,9=0:5Ð*/�9,=0AÐ

+(;<4�AÍA5(4< +9</�9,=0A,���:,9=0:5Ð/6�Ø265< 7670:�796=,+,5ø*/�79(*Ð�(�=@4Ǚ5Ǚ5ø*/�+Ð3ࠬ 9(AÐ;26�(�76+70:�;,*/502(

������������ =ûZ[\WUx�RVU[YVSH�R]HSP[`��8*� 6]ȓȱLUx�RVTWSL[UVZ[P��YVaTȓYV]m�PUZWLRJL��aRV\úRH�TLJOHUPR` -VYLPU[YHKL�:�(��8*�+LW[࠮���:JO]mSLUV�Ô

° :LY]PZUx�WYVOSxKRH�����TȓZxJȽ� ° °

° :LY]PZUx�WYVOSxKRH�����TȓZxJȽ� ° °

° 4PTVȱmKUm�VWYH]H����KYüIH ° °

29(-;
��IHY�Z�TVZHaUûT�ȏLYWHKSLT�����ûRVUUm�]`ZVRV[SHRm�T`ȏRH�������>=�࠮�,3,+ :[YHUH���a����6WURMRYė�SŉHORçHQR


