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EJTBQQFBSǰFWFOUVBMMZ�ǰ

ǰ 5IFǰ 4611035ǰ"SUTǰ BOEǰ $SBGUTǰ *OUFSOBUJPOBMǰ $FOUSFǰ PGǰ 5IBJMBOEǰ
	1VCMJDǰ0SHBOJ[BUJPO
ǰPSǰ 4"$*$5ǰ UIFSFGPSF
ǰ SFDPHOJ[FTǰ UIFǰ TJHOJųDBODFǰPGǰ
CVJMEJOHǰBǰCPEZǰPGǰLOPXMFEHFǰPGǰIBOEJDSBGUǰUIBUǰSFŴFDUTǰWBMVFǰBOEǰ JNQPS�
UBODFǰPGǰ JOUFMMFDUǰUISPVHIǰCPUIǰTDJFODFǰBOEǰBSUǰPGǰDSBGUTNBOTIJQǰTJODFǰUIFǰ
PMEǰEBZT�ǰ5IJTǰIBTǰCFFOǰFYIJCJUFEǰUISPVHIǰBQQMJBODFT
ǰDMPUIJOH
ǰBQQMJBODFTǰ
SFMBUFEǰUPǰSFMJHJPOǰBOEǰSJUFT�ǰ4PNFǰIBTǰBMSFBEZǰCFFOǰFYUJODU
ǰXIJMFǰTPNFǰIBTǰ
CFFOǰMJLFMZǰUPǰEJTBQQFBS�ǰ5IJTǰIBTǰCFFOǰSFDPSEFEǰBTǰBǰCPEZǰPGǰLOPXMFEHFǰ
BOEǰDPNQJMFEǰJOǰĶ1SFTFSWJOHǰUIFǰ)FSJUBHF�ǰ"SUTǰBOEǰ$SBGUTǰPGǰ5IBJMBOEķǰ
CPPL
ǰXJUIǰUIFǰBJNǰUPǰTIBSFǰUIJTǰUPǰUIFǰQVCMJDǰGSPNǰBMMǰųFMET
ǰFTQFDJBMMZǰUIPTFǰ
XJUIǰDSBGUTNBOTIJQǰJOUFSFTU�ǰ5IJTǰJTǰUPǰDSFBUFǰVOEFSTUBOEJOHǰBOEǰBXBSFOFTTǰJOǰ
WBMVFǰBOEǰVUJMJ[BUJPOǰPGǰIBOEJDSBGUǰBOEǰIFMQTǰJOTQJSFǰQFPQMFǰUPǰNBJOUBJOǰBOEǰ
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9Preserving the Heritage: Arts and Crafts of Thailand
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ǰUIFǰNFBOJOHǰPGǰĳ-POHǰ:BĴǰJTǰEFųOFEǰBTǰĶDPQQFSǰ
VUFOTJMǰUIBUǰJTǰDPBUFEǰXJUIǰTPMVUJPOǰNJYFEǰXJUIǰDPMPSGVMǰ
QPXEFSFEǰCFBETķ�ǰ*UǰJTǰBMTPǰDBMMFEǰĳ-POHǰ5IPNZBǰ4JĴ�

&OBNFMXBSFǰPSǰ,SVFOHǰ-POHǰ:BǰJTǰBǰUZQFǰPGǰIBOEJDSBGUǰǰ
UIBUǰQSPWJEFTǰEFDPSBUJWFǰGVSOJTIJOHǰPGǰVUFOTJMTǰBOEǰ
BDDFTTPSJFTǰXIJDIǰBSFǰNBEFǰGSPNǰHPME
ǰ TJMWFSǰPSǰ
DPQQFS�ǰ5IJTǰJTǰEPOFǰCZǰQMBDJOHǰDPMPSTǰXJUIJOǰUIFǰ
DBSWJOHǰDIBOOFMT�ǰ5IFǰFOBNFMJOHǰXJUIǰWBSJPVTǰDPMPSTǰ
DBOǰCFǰVTFEǰBTǰEFDPSBUJPOǰJOTUFBEǰPGǰFNCFEEJOHǰ
KFXFMSZǰBTǰQSFWJPVTMZǰEPOFǰJOǰUIFǰQBTU�ǰ*UǰIBTǰCFFOǰ
BTTVNFEǰUIBUǰFOBNFMXBSFǰJOǰ5IBJMBOEǰDPVMEǰCFǰ
PSJHJOBUFEǰEVSJOHǰFBSMZǰ"ZVUUIBZBǰQFSJPE�



10 ÃÉĳ¯ ¼¼ºÕÃĉ¦ĹĳÀ¼¼Á�º¼Ĳ ¹ÑºÌ´ď©©Ê°ÍÜ× ¾ĊÂÑ©ÃÊ»

öĊñĎšÿĆîîĉþåćîüŠćÖćøúÜ÷ćǰ îŠćÝąöĊĒĀúŠÜÖĞćđîĉéĔîðøąđìý
ĒëïêąüĆîĂĂÖÖúćÜǰ ßćüđðĂøŤđàĊ÷ēïøćèĔßšüĉíĊÖćøúÜ÷ćĒúą
êÖĒêŠÜóČĚîñĉü×ĂÜēúĀąéšü÷ÖćøĀúĂöÿĊÿĆîǰĀøČĂđÙúČĂïúÜ÷ćĔĀš
đðŨîúüéúć÷ìĊęÿü÷ÜćöǰöĊßČęĂđøĊ÷ÖüĉíĊÖćøîĊĚüŠćǰĳ.JOBLBSJĴǰēé÷
ßŠćÜòŘöČĂßćüĂĉĀøŠćîǰ	đðĂøŤđàĊ÷
ǰĒĀŠÜĂćèćÝĆÖøàćàćđîĊę÷îǰÙČĂ
ñĎšøĉđøĉęöÿøšćÜÿøøÙŤýĉúðąßîĉéîĊĚǰ ÖŠĂîÝąđñ÷ĒóøŠÿĎŠðøąđìýĂČęîėǰ
đßŠîǰĂĊ÷ĉðêŤǰĒúąßćüĂĊ÷ĉðêŤēïøćèĕéšøĆïÙüćöøĎšüĉßćßŠćÜîĊĚǰóøšĂö
îĞćĕððøą÷čÖêŤêŠĂđóČęĂĔßšêÖĒêŠÜđÙøČęĂÜëšü÷ǰđÙøČęĂÜðøąéĆïǰĒúą
üĆêëčìĊęìĞćÝćÖĀĉîǰöĊĀúĆÖåćîßĉĚîÿĞćÙĆâìĊęĒÿéÜĔĀšđĀĘîüŠćßćüĂĊ÷ĉðêŤ
ēïøćèöĊÙüćöøĎšđøČęĂÜÖćøúÜ÷ćǰÙČĂǰÖćøÙšîóïǰ)BXLǰ1FDUPSBMǰ
đÙøČęĂÜðøąéĆïøĎðîÖĂĉîìøĊìĞćÝćÖìĂÜÙĞćǰ úÜ÷ćéšü÷ĒÖšüïéǰ
ÿĊîĞĚćđÜĉîǰÿĊĒéÜǰĒúąÿĊđ×Ċ÷üǰĔîøŠĂÜúć÷ǰïîöĆööĊęǰ5VUBOLIBNVOǰ
àċęÜöĊĂć÷čðøąöćèǰĢĤġġǰÖüŠćðŘÖŠĂîÙøĉÿêýĆÖøćßǰúĆÖþèą×ĂÜ
ĒÖšüĕöŠöĊêĆüðøąÿćîĔéėǰ ìĆĚÜÿĉĚîǰ ĒÿéÜĔĀšđĀĘîüŠćĒÖšüìĊęòŦÜĂ÷ĎŠ
ĔîøŠĂÜúć÷îĆĚîǰ êšĂÜĔßšüĉíĊĀúĂöúąúć÷úÜĕðĔîđîČĚĂìĂÜđìŠćîĆĚîǰǰ
îĆïüŠćǰ)BXLǰ1FDUPSBMǰđðŨîüĆêëčúÜ÷ćđÖŠćĒÖŠìĊęÿčéìĊęóïĔîðŦÝÝčïĆîǰ

*UǰJTǰBTTVNFEǰUIBUǰFOBNFMǰXPSLTǰPSJHJOBUFEǰGSPNǰUIFǰ
.JEEMFǰ&BTU�ǰ5IFǰBODJFOUǰ1FSTJBOTǰVTFEǰFOBNFMJOHǰBOEǰ
EFDPSBUJOHǰNFUBMǰTVSGBDFǰCZǰGVTJOHǰPWFSǰUIFǰDPMPSTǰUIBUǰ
BSFǰEFDPSBUFEǰJOǰBOǰJOUSJDBUFǰEFTJHO�ǰ5IJTǰBSUǰJTǰDBMMFEǰ
ĳ.JOBLBSJĴ�ǰ5IFǰ1FSTJBOǰDSBGUTNFOǰPGǰ4BTTBOJBOǰ&NQJSFǰ
JOWFOUFEǰUIFǰFOBNFMǰUFDIOJRVFǰCFGPSFǰTQSFBEJOHǰUPǰ
PUIFSǰ OBUJPOT�ǰ 5IFǰ BODJFOUǰ &HZQUJBOTǰ XFSFǰ QBTTFEǰ
POǰUIFǰLOPXMFEHFǰPGǰUIJTǰUFDIOJRVFǰBOEǰVTFEǰJUǰUPǰ
EFDPSBUFǰBDDFTTPSJFT
ǰDPOUBJOFST
ǰBOEǰTUPOFǰPCKFDUT�ǰ
*NQPSUBOUǰFWJEFODFǰ JTǰTFFOǰ JOǰUIFǰBDDFTTPSZǰ JOǰUIFǰ
TIBQFǰPGǰ)BXLǰ1FDUPSBM
ǰNBEFǰGSPNǰHPMEǰFOBNFMFEǰ
XJUIǰDSVTIFEǰHMBTTǰJOǰCMVF
ǰSFE
ǰBOEǰHSFFOǰXIJDIǰTBUǰ
POǰ UPQǰ PGǰ 5VUBOLIBNVOǰNVNNZ�ǰ 5IFǰ QJFDFǰ XBTǰǰ
BQQSPYJNBUFMZǰ GSPNǰ ����ǰ #�$�ǰ )BXLǰ 1FDUPSBMǰ JTǰǰ
DPOTJEFSFEǰBTǰUIFǰPMEFTUǰFOBNFMFEǰPCKFDU�ǰ

)BXLǰ1FDUPSBMǰĀøČĂǰđÙøČęĂÜðøąéĆïøĎðîÖĂĉîìøĊìĞćÝćÖìĂÜÙĞć
úÜ÷ćÿĊǰ ïîöĆööĊęǰ 5VUBOLIBNVOǰ 	õćóÝćÖǰ ĀîĆÜÿČĂǰ 5IFǰǰ
$PNQMFUFǰ5VUBOLIBNVO


)BXLǰ 1FDUPSBM
ǰ NBEFǰ GSPNǰ HPMEǰ FOBNFMFEǰ XJUIǰ
DSVTIFEǰHMBTTǰJOǰCMVF
ǰSFE
ǰBOEǰHSFFO
ǰGPVOEǰPOǰUPQǰPGǰ
5VUBOLIBNVOǰNVNNZ�ǰ 	1JDUVSFǰ GSPNǰ5IFǰ$PNQMFUFǰ
5VUBOLIBNVOǰCPPL


£ÀÊºÂĻÊ£É©Õ¾È´¼ÈÖ»§²č Ê¼×§Ċ¦Ê²
(LONQS@MBD�@MC�4R@FD
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êŠĂöćÖćøúÜ÷ćĕéšĒóøŠĀúć÷ÿĎŠĂćèćÝĆÖøǰÖøĊÖǰēøöĆîǰàċęÜóï
üĉíĊÖćøîĞćĒÖšüÿĊöćïéĔĀšđðŨîñÜǰĀøČĂĔßšñÜĒÖšüĔÿĕöŠöĊÿĊǰñÿöđ×šć
ÖĆïĒøŠíćêčàċęÜđðŨîÿćøĔĀšÿĊǰđßŠîǰēúĀąǰđöìĆúúĉÙǰĒúąĂŢĂÖĕàéŤǰÖćø
üćéúüéúć÷ìĞćĕéšēé÷ĔßšöČĂüćéĂ÷ŠćÜĂĉÿøąǰĀøČĂüćéĕðêćöøĂ÷ìĊę
øŠćÜĕüšǰđöČęĂúÜÿĊõćßîąĒúšüÝąêšĂÜîĞćĕðđñćǰĔîĂčèĀõĎöĉìĊęêšĂÜÿĎÜ
óĂìĊęÝąìĞćĔĀšñÜđÙúČĂïúąúć÷ǰĒêŠĕöŠìĞćĔĀšõćßîąĀúĂöúąúć÷
ĕðéšü÷ǰĒúąìĂÜÙĞćöĆÖÝąđðŨîēúĀąìĊęëĎÖđúČĂÖöćĔßšĔîÜćîúÜ÷ćǰ
đîČęĂÜÝćÖüŠćìĂÜÙĞćöĊÿŠüîßŠü÷ĔîÖćø÷ċéđÖćąĕéšéĊǰĒúąßŠü÷×ĆïĔĀš
ÿĊ×ĂÜúüéúć÷đðúŠÜðøąÖć÷đéŠîßĆéǰîĂÖÝćÖìĂÜÙĞćĒúšüǰđÜĉîÖĘ
đðŨîìĊęîĉ÷öĔßšéšü÷ǰĒúąìĂÜĒéÜǰĔßšöćÖ×ċĚîĔîõć÷ĀúĆÜǰ

đÙøČęĂÜđÙúČĂïúÜ÷ćđÝøĉâøčŠÜđøČĂÜĂ÷ŠćÜöćÖĔî÷čÙÖúćÜǰêĆĚÜĒêŠ
ÿöĆ÷ÝĆÖøüøøéĉēøöĆîǰĕðÝîëċÜĕïĒàîĕìîŤǰÝćÖîĆĚîõĎöĉðŦââćîĊĚĕéš
đñ÷ĒóøŠĕð÷ĆÜðøąđìýÝĊîǰ ÜćîúÜ÷ćÿĊ×ĂÜÝĊîđÝøĉâëċÜ×ĊéÿčéĔî
ÿöĆ÷øćßüÜýŤĀöĉÜǰ	.JOH
ǰĒúąđðŨîìĊęîĉ÷öĔîĀöĎŠßćüöĂÜēÖúàċęÜ
ßČęîßĂïđÙøČęĂÜĔßšÿĊÿĆîÞĎéÞćéǰÿĊđéŠîĔîÿöĆ÷îĆĚîÙČĂǰÿĊđìĂøŤÙüĂ÷àŤǰ
ÿĊîĞĚćđÜĉîǰÝćÖúćðŘÿúćàĎúĊǰÿĊĒéÜđ×šöðąÖćøĆÜǰÿĊîĞĚćêćúǰÿĊđĀúČĂÜ
ÿéǰÿĊđ×Ċ÷üÝĆéǰÿĊéĞćǰĒúąÿĊ×ćüǰÿĊđĀúŠćîĊĚĔßšêÖĒêŠÜõćßîąêŠćÜėǰ
đßŠîǰĀöšĂǰÝćîǰĂŠćÜóĉíĊÖøøöǰĒúąĒÝÖĆîéĂÖĕöšǰüĉíĊÖćøìĞćîĉ÷ö
ĔßšđìÙîĉÙÙúĆüàĂîđîŠǰēé÷ĔßšúüéìĂÜđĀúČĂÜêÖĒêŠÜđðŨîúć÷Ēúą
ëöĒÖšüÿĊúÜĔîúć÷îĆĚîǰêŠĂöćÙüćöøĎšÖćøñúĉêđÙøČęĂÜúÜ÷ć×ĂÜÝĊîǰ
ĕéšđñ÷ĒóøŠĕð÷ĆÜðøąđìýđÖćĀúĊǰðøąđìýâĊęðčśîǰĒúąðøąđìýĕì÷ǰ

-BUFS
ǰ FOBNFMXBSFǰ TQSFBEǰ UPǰ (SFFL�3PNBOǰǰ
&NQJSF�ǰ$PMPSFEǰHMBTTFTǰBSFǰDSVTIFEǰJOUPǰųOFǰQPXEFSǰ
PSǰOP�DPMPSFEǰHMBTTFTǰBSFǰNJYFEǰXJUIǰDFSUBJOǰNJOFSBMTǰ
UPǰDSFBUFǰDPMPSTǰF�H�ǰNFUBM
ǰNFUBMMJD
ǰBOEǰPYJEF�ǰ5IFǰ
ESBXJOHǰPGǰEFTJHOǰ JTǰEPOFǰ GSFF�IBOEFEMZǰPSǰPOǰ UIFǰ
ESBGUFEǰEFTJHO�ǰ"GUFSǰUIFǰPCKFDUǰJTǰQBJOUFE
ǰUIFǰPCKFDUǰ
JTǰCBLFEǰ JOǰFWFOǰXJUIǰIJHIǰFOPVHIǰ UFNQFSBUVSFǰ UPǰ
NFMUǰUIFǰDPMPSǰDPBUJOHǰCVUǰOPUǰIJHIǰFOPVHIǰUPǰNFMUǰ
UIFǰPCKFDU�ǰ&OBNFMǰJTǰPGUFOǰEPOFǰPOǰHPMEǰPCKFDUT
ǰBTǰ
HPMEǰIBTǰBǰHPPEǰCJOEJOHǰRVBMJUZ
ǰFOBCMJOHǰUIFǰDPMPSTǰ
UPǰ DPOUSBTUǰ FWJEFOUMZǰ GSPNǰ UIFǰPCKFDU�ǰ -BUFS
ǰ TJMWFSǰ
BOEǰDPQQFSǰPCKFDUTǰBSFǰBMTPǰVTFE�

&OBNFMXBSFǰXBTǰWFSZǰQPQVMBSǰEVSJOHǰUIFǰ.JEEMFǰ
"HF
ǰGSPNǰ3PNBOǰ&NQJSFǰUPǰ#Z[BOUJOFǰ&NQJSF�ǰ5IJTǰ
LOPXMFEHFǰXBTǰQBTTFEǰ UPǰ$IJOBǰXIJDIǰ SFBDIFEǰ JUTǰ
IJHIFTUǰQSPTQFSJUZǰEVSJOHǰ.JOHǰ%ZOBTUZ�ǰ&OBNFMXBSFǰǰ
XBTǰ QPQVMBSǰ BNPOHǰ .POHPMJBOTǰ XIPǰ QSFGFSSFEǰǰ
DPMPSGVMǰ VUFOTJMT�ǰ 5IFǰNPTUǰ QPQVMBSǰ DPMPSǰ BUǰ UIBUǰ
UJNFǰXBTǰUVSRVPJTF
ǰ-BQJ[ǰ-B[VMJǰCMVF
ǰEBSLǰDPSBMǰSFE
ǰ
CSPXO
ǰCSJHIUǰZFMMPX
ǰHSFFO
ǰCMBDL
ǰBOEǰXIJUF�ǰ5IFTFǰ
DPMPSTǰBSFǰVTFEǰUPǰEFDPSBUFǰDPOUBJOFSTǰTVDIǰBTǰQPUT
ǰ
QMBUFT
ǰSJUVBMǰCBTJOT
ǰBOEǰWBTFT�ǰ$MPJTPOO«ǰUFDIOJRVFǰ
XBTǰPGUFOǰVTFE�ǰ&OBNFMXBSFǰNBLFSTǰVTFEǰCSBTTǰCSVTIǰ
UPǰDSFBUFǰEFTJHOTǰBOEǰFOBNFMFEǰXJUIǰDPMPSFEǰHMBTTFT�ǰ
-BUFS
ǰUIFǰLOPXMFEHFǰTQSFBEǰGSPNǰ$IJOBǰJOUPǰ,PSFB
ǰ
+BQBO
ǰBOEǰ5IBJMBOE�
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Ĕîðøąđìýĕì÷ǰóïĀúĆÖåćîïĆîìċÖìĊęÖúŠćüëċÜđÙøČęĂÜúÜ÷ć
ÙøĆĚÜĒøÖĔîÿöĆ÷Ă÷čí÷ćǰĔîøĆßÿöĆ÷ÿöđéĘÝóøąđĂÖćìýøëǰđöČęĂ
đÿéĘÝĕðđöČĂÜóĉþèčēúÖǰó�ý�ǰģĢĤĥǰǰÿöĆ÷îĆĚîđøĊ÷ÖđÙøČęĂÜúÜ÷ć
üŠćǰĶìĂÜðøąìćÿĊķǰéĆÜÙüćöüŠćǰ

Ķ���ÖĘöĊóøąøćßēĂÜÖćøêøĆÿĔĀšđĂćìĂÜîóÙčèǰ đÙøČęĂÜøćēß
ðøąēõÙöćÿĞćĀøĆïđðŨîìĂÜðøąìćÿĊǰ ÝċÜđÿéĘÝĕððŗéóøąóčìí
ðäĉöćóøąßĉîøćßéšü÷óøąĀĆêëŤđÿøĘÝïøĉïĎøèŤÖĘĒêŠÜÖćøÞúĂÜ���ķǰ

êŠĂöćĔîøĆßÿöĆ÷ǰÿöđéĘÝóøąîćøć÷èŤöĀćøćßǰóïĀúĆÖåćî
ÖćøÖúŠćüëċÜđÙøČęĂÜúÜ÷ćĔîøć÷ÖćøđÙøČęĂÜøćßïøøèćÖćøǰ ìĊę
ÿöđéĘÝóøąîćøć÷èŤöĀćøćßǰóøąøćßìćîĔĀšĒÖŠóøąđÝšćĀúč÷ÿŤ
ìĊęǰĢĥǰĒĀŠÜòøĆęÜđýÿǰǰéĆÜđßŠîǰ

đ×Ęö×Ćéǰģǰÿć÷ðŦÖĕĀöìĂÜǰĀĆüđ×Ęö×ĆéìĞćéšü÷ìĂÜÙĞćúÜ÷ć

ÖøąÝÖđÜćĔĀâŠǰ ìĞćéšü÷ĒÖšüĂ÷ŠćÜéĊǰ ×ĂïðøąéĆïìĂÜÙĞćǰ Ģǰ
ÖøąÝÖǰÖøĂïÖøąÝÖòŦÜđóĘßøǰ

ĒúąìĞćđðîéĂÖúć÷éčúǰìĞćéšü÷ìĂÜÙĞćúÜ÷ć

ÖúŠĂÜĒÖšüĂ÷ŠćÜÜćöǰĢǰÖúŠĂÜǰöĊúć÷úÜ÷ćðŗéìĂÜ

ēëĔĀâŠìĞćéšü÷ĂĞćóĆîǰÿúĆÖúć÷éčúǰđúĊę÷öìĂÜÙĞćĒúąúÜ÷ćǰ

5IFǰųSTUǰFWJEFODFǰPGǰFOBNFMǰXPSLTǰJOǰ5IBJMBOEǰ
XBTǰGPVOEǰEVSJOHǰ"ZVUUIBZBǰQFSJPEǰJOǰUIFǰSFJHOǰPGǰ
,JOHǰ&LBUIPUTBSPU�ǰ%VSJOHǰIJTǰWJTJUǰUPǰ1JUTBOVMPLǰJOǰ
����
ǰJOǰUIBUǰQFSJPEǰFOBNFMXBSFǰXBTǰDBMMFEǰĶ5IPOHǰ
1SBUBTJķǰ	MJUFSBMMZ
ǰHPMEǰXJUIǰQBJOU
�ǰ*UǰTBJE

Ķ5IFǰ,JOHǰPSEFSFEǰ UPǰIBWFǰ SPZBMǰBSUJDMFTǰPGǰVTFǰ
XIJDIǰXFSFǰNBEFǰPGǰHPMEǰUPǰNBLFǰJOUPǰ5IPOHǰ1SBUBTJ�ǰ
5IFǰLJOHǰQFSTPOBMMZǰXFOUǰUPǰQMBDFǰUIFǰHPMEǰPOǰUIFǰ
JNBHFǰPGǰ#VEEIBǰ$IJOOBSBKķ�ǰ

5IFSFǰIBTǰCFFOǰFWJEFODFǰPGǰFOBNFMǰXPSLTǰJOǰ$IJOBǰ
GPSǰPWFSǰ���ǰZFBST�ǰ *UǰDBOOPUǰCFǰQJOQPJOUFEǰFYBDUMZǰ
XIFOǰ5IBJMBOEǰSFDFJWFEǰUIFǰLOPXMFEHFǰPGǰFOBNFM�ǰ
XIFUIFSǰPSǰOPUǰCFGPSFǰUIFǰQFSJPEǰ,JOHǰ&LBUIPUTBSPU�ǰ*Oǰ
UIFǰSFJHOǰPGǰ,JOHǰ/BSBJ
ǰFWJEFODFǰXBTǰGPVOEǰNFOUJPOJOHǰ
FOBNFMXBSFǰJOǰUIFǰMJTUǰPGǰUSJCVUFTǰUIBUǰ,JOHǰ/BSBJǰTFOUǰ
UPǰ,JOHǰ-PVJTǰ9*7ǰPGǰ'SBODFǰ	GSPNǰ$ISPOJDMFT
ǰ$IBQUFSǰ
��
ǰ4VCKFDUǰ"OOBMTǰ'SFODIǰUSBEFTNFOǰUPǰ"ZVUUIBZB
ǰUIBUǰ
Ķļ�ǰCFMUTǰFNCSPJEFSFEǰXJUIǰHPMEFOǰZBSOT�ǰ5IFǰCFMUǰ
CVDLMFǰNBEFǰGSPNǰFOBNFMFEǰHPME�
ǰMBSHFǰNJSSPSǰXJUIǰ
EJBNPOEǰFNCFEEFEǰGSBNFǰJOǰŴPXFSǰNPUJGǰNBEFǰPGǰ
FOBNFMFEǰHPME�
ǰHMBTTǰCPYǰXJUIǰFOBNFMFEǰHPME�
ǰMBSHFǰ
KBSǰNBEFǰGSPNǰBNCFS
ǰDBSWFE
ǰJOMBJE
ǰBOEǰFOBNFMFEķ�

óøąïćìÿöđéĘÝóøąðÖđÖúšćđÝšćĂ÷ĎŠĀĆüǰ ìøÜ
đÙøČęĂÜøćßõĎþĉêćõøèŤǰĒúąÞúĂÜóøąĂÜÙŤÙøč÷ǰ
ðøąìĆïïîóøąìĊęîĆęÜóčéêćîÖćâÝîÿĉÜĀćÿîŤǰ
óøšĂöéšü÷×šćøćßÿĞćîĆÖĂĆâđßĉâđÙøČęĂÜøćß
ÖÖčíõĆèæŤǰđÙøČęĂÜøćßĎēõÙǰĒúąóøąĒÿÜĂĆãćüčíǰ
	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


,JOHǰ3BNBǰ7**ǰJOǰBǰGVMMǰSPZBMǰVOJGPSNǰ
TJUUJOHǰ POǰ UIFǰ 1VEUBOǰ ,BSODIBOBǰ
4JOHIBTǰ UISPOF�ǰ )JTǰ SPZBMǰ BSUJDMFTǰ
PGǰVTFǰ JODMVEFTǰBǰ(SFBUǰ$SPXOǰPGǰ
7JDUPSZ
ǰBǰ3PZBMǰ4XPSE
ǰBOEǰBǰ3PZBMǰ
4UBGGǰXIJDIǰBSFǰNBEFǰGSPNǰFOBNFMFEǰ
HPMEǰXBSF�ǰ 	1JDUVSFǰ GSPNǰ/BUJPOBMǰ
"SDIJWFTǰPGǰ5IBJMBOE
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ĔîĂéĊêÖćøðøąéĆïêÖĒêŠÜđÙøČęĂÜĔßšéšü÷ĂĆâöèĊöĊÙŠćĕéšøĆï
Ùüćöîĉ÷ööćÖ×ċĚîǰÖĘìĞćĔĀšøćÙćĂĆâöèĊöĊøćÙćĒóÜ×ċĚîǰÝċÜđÖĉéöĊ
ÖćøðøąéĆïêÖĒêŠÜđÙøČęĂÜĔßšǰ ĒúąđÙøČęĂÜðøąéĆïéšü÷ÖćøúÜ÷ćǰ
ĒìîÖćøòŦÜĂĆâöèĊöĊÙŠćǰ ĒêŠđîČęĂÜÝćÖéšü÷üĆêëčìĊęĔßšĔîÖćøúÜ÷ć
îĆĚîÖĘĀć÷ćÖǰĒúąßŠćÜĕì÷ĔîÿöĆ÷ēïøćèîĆĚîìĞćÿĊ÷ćĕéšđóĊ÷ÜÿĂÜÿĊǰǰ
ĔîÿöĆ÷ēïøćèîĆĚîÝċÜóïÖćøúÜ÷ćđóĊ÷ÜĒÙŠÿĂÜÿĊǰ ÙČĂǰ ÿĊĒéÜǰ
ĒúąÿĊđ×Ċ÷üǰ ĔîđüúćêŠĂöćÝċÜĕéšđÖĉéÖćøóĆçîćÿĊêŠćÜėǰ öćÖ×ċĚîǰ
îĂÖÝćÖÿĊĒéÜĒúąÿĊđ×Ċ÷üĒúšü÷ĆÜöĊÿĊîĞĚćđÜĉîǰ ÿĊ×ćüǰ ÿĊôŜćǰ Ēúą
ÿĊßöóĎǰ àċęÜÖćøúÜ÷ćÿĊßöóĎîĊĚóïöćÖĔîÿöĆ÷óøąïćìÿöđéĘÝǰ
óøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰøĆßÖćúìĊęǰĦǰ

ēé÷ìĆęüĕðđÙøČęĂÜìĂÜúÜ÷ćÝąöĊđóĊ÷Üǰ ģǰ ÿĊǰ ÙČĂǰ ÿĊĒéÜǰ Ēúąǰ
ÿĊđ×Ċ÷üǰđìŠćîĆĚîǰêŠĂöćĕéšđÖĉéđÙøČęĂÜúÜ÷ćĂĊÖðøąđõììĊęöĊßČęĂđøĊ÷Ö
üŠćǰĶđÙøČęĂÜúÜ÷ćøćßćüéĊķǰîĉ÷öđðŨîĂ÷ŠćÜöćÖĔîÿöĆ÷óøąïćì
ÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćßǰøĆßÖćúìĊęǰĢǰǰēé÷óøą÷ć
Ăîčöćîøćßíîĕéšđ×Ċ÷îìĊęöć×ĂÜÙĞćüŠćǰĶøćßćüéĊķǰĕüšüŠćǰđðŨîßČęĂ
÷ćǰ	úÜ÷ć
ǰÿĊóúĂ÷×ĊĚîÖÖćøđüÖǰĀøČĂÿĊôŜćǰĀøČĂĀćÖÙüćöĀöć÷ǰ
êćöóÝîćîčÖøöÞïĆïøćßïĆèæĉêÿëćîǰó�ý�ǰģĦģĦǰĔĀšÙĞćîĉ÷ćöǰ
ĶøćßćüéĊķǰĕüšüŠćǰđðŨîÖćøúÜ÷ćÿĊßîĉéĀîċęÜÿĞćĀøĆïđÙúČĂïìĂÜĔĀš
đðŨîÿĊôŜćǰ	đðĂøŤđàĊ÷
ǰ

đÙøČęĂÜúÜ÷ćÿĊøćßćüéĊǰĔîðøąđìýĕì÷îĊĚĕéšøĆïĂĉìíĉóúöćÝćÖ
ýĉúðüĆçîíøøöìćÜêąüĆîêÖǰàċęÜßćüĂćĀøĆïĒúąđðĂøŤđàĊ÷ǰ	ĂĉĀøŠćî
ǰ

ĕöšðøąÖĆïÙĆöõĊøŤúÜ÷ćǰ	õćóÝćÖǰÖøöýĉúðćÖø


&OBNFMFEǰXBJOTDPUTǰGPSǰTDSJQUVSFǰ	1JDUVSFǰGSPNǰ'JOFǰ
"SUTǰ%FQBSUNFOU


ëČĂĕéšüŠćđðŨîĒĀúŠÜêšîÖĞćđîĉé×ĂÜÖćøúÜ÷ćÿĊǰ ĔîðŦÝÝčïĆîîĆĚîǰ
îĆÖüĉßćÖćøéšćîõćþćýćÿêøŤöĊ×šĂÙĉéđĀĘîüŠćÙĞćüŠćǰĶøćßćüéĊķǰîĆĚî
öćÝćÖÙĞćüŠćǰ-BKXBSEǰ	úćÝâüĆøďé
ǰĔîõćþćđðĂøŤđàĊ÷ǰĀöć÷ëċÜ
øĆêîßćêĉÖċęÜÿĎÜÙŠćÿĊîĞĚćđÜĉîÿéǰ	úćðŗÿúćàĎúĊǰ-BQJTǰMB[VMJ
ǰđöČęĂ
ßćüĂćĀøĆïøĆïÙĞćüŠćǰ -BKXBSEǰ ĕðÖĘđóĊĚ÷îđÿĊ÷ÜđðŨîǰ -BKXBSEǰ
ĀøČĂǰ-B[BXBSEǰđöČęĂĂĉîēéîĊđàĊ÷øĆïÙĞćîĊĚöćĔßšÖĘĒðúÜđÿĊ÷ÜđðŨîǰ
3PZPXFSEJǰēé÷ÙĞćüŠćǰĶ3PZPķǰĒðúüŠćǰĶóøąøćßćķǰĶXFSEJķǰǰ
ĒðúüŠćǰ ĶÿĊķǰ đöČęĂÿ÷ćöøĆïÙĞćîĊĚđ×šćöćĔßšÝċÜĒðúÜđÿĊ÷ÜđðŨîǰ
ĶøćßćüéĊķ

öĊîĆÖüĉßćÖćøïćÜÿŠüîêĆĚÜÿööêĉåćîüŠćđÙøČęĂÜúÜ÷ćßîĉéîĊĚëČĂ
ÖĞćđîĉé×ċĚîĔîÿöĆ÷êšîøĆêîēÖÿĉîìøŤǰ ĒúąĂćÝÝąđóøćąÖćøđÿĊ÷ǰ
ÖøčÜýøĊĂ÷čí÷ćÙøĆĚÜìĊęǰģǰìĞćĔĀšÜćîýĉúðÖøøööĊÙŠćÿĎâĀć÷ĕðÝîÿĉĚîǰ
ÝċÜĕöŠÿćöćøëóïĀúĆÖåćîìĊęđðŨîøĎðíøøöëċÜđÙøČęĂÜúÜ÷ćøćßćüéĊ
ìĊęđÖŠćĒÖŠÖüŠćÿöĆ÷øĆßÖćúìĊęǰĢǰìüŠćǰÝćÖêĞćøćóøąđÙøČęĂÜêšîǰàċęÜ
ĒêŠÜ×ċĚîĔîÿöĆ÷ÖøčÜýøĊĂ÷čí÷ćĔîøĆßÿöĆ÷ÿöđéĘÝóøąîćøć÷èŤ
öĀćøćßîĆĚîǰ ĕéšÖúŠćüëċÜđÙøČęĂÜðøąéĆï×ĂÜóøąđÝšćĒñŠîéĉîǰ Īǰ
Ă÷ŠćÜǰàċęÜöĊǰģǰĂ÷ŠćÜđðŨîđÙøČęĂÜúÜ÷ćøćßćüéĊǰÙČĂǰìĂÜóøąÖøúÜ÷ć
øćßćüéĊǰðøąéĆïóúĂ÷ǰĒúąøĂÜóøąïćìúÜ÷ćøćßćüéĊǰðøąéĆï
óúĂ÷ǰàċęÜđðŨîĀúĆÖåćîìĊęĒ÷šÜÿööêĉåćîđéĉöìĊęüŠćÖĞćđîĉéÿöĆ÷êšîǰ
øĆêîēÖÿĉîìøŤĒúąßĊĚĔĀšđĀĘîüŠćǰúÜ÷ćøćßćüéĊöĊöćêĆĚÜĒêŠÿöĆ÷Ă÷čí÷ćǰ
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÷ĆÜöĊĂĊÖ×šĂÿööčêĉåćîĀîċęÜÿĞćĀøĆïÖćøúÜ÷ćÿĊôŜćîĆĚîßŠćÜĕì÷
ĂćÝÝąđúĊ÷îĒïïđÙøČęĂÜðøąéĆï×ĂÜÝĊîĔîÿöĆ÷øćßüÜýŤĀöĉÜǰ ìĊę
îĉ÷öðøąéĆïéšü÷×îîÖÖĉîðúćǰ 	,JOHųTIFS
ǰ àċęÜÿĊ×ĂÜ×îîÖ
ÖĉîðúćîĊĚöĊÿĊôŜćĒïïĀĉîđìĂÙüĂ÷àŤǰ ĒúąĀĉîéĆÜÖúŠćüìĊęÝĊîîĞć
öćðøąéĆïđÙøČęĂÜĔßšêŠćÜėǰ ĒúšüĔîÿöĆ÷øćßüÜýŤÿŠćÜǰ 	ĢĨħħ�
ĢĢģģǰÖŠĂîÙøĉÿêýĆÖøćß
ǰēé÷ĔßšðøąéĆïìĆĚÜïîÿĞćøĉéĒúąĀ÷Öǰ
đöČęĂðøąđìýĕì÷ÖĆïðøąđìýÝĊîöĊÿĆöóĆîíĕöêøĊêŠĂÖĆîǰ ÝċÜöĊÖćø
ÿŠÜđÙøČęĂÜøćßïøøèćÖćøĒÖŠóøąđÝšćĒñŠîéĉîĕì÷ĔîÿöĆ÷ÖøčÜ
ýøĊĂ÷čí÷ćǰàċęÜÙÜÝąßČęîßĂïĔîÙüćöÜćöǰÝċÜēðøéĔĀšßŠćÜìĂÜ×ĂÜ
ĕì÷ìĞćđÙøČęĂÜìĂÜìĊęöĊÖćøðøąéĆïéšü÷ÖćøúÜ÷ćÿĊ×ĊĚîÖÖćøđüÖ×ċĚî
öćïšćÜǰĒúąßŠćÜĕì÷ÖĘìĞćĕéšÿĞćđøĘÝǰéĆÜîĆĚîóøąđÙøČęĂÜêšîÝċÜöĊđÙøČęĂÜ
ìĂÜúÜ÷ćøćßćüéĊǰêŠĂöćĔîÿöĆ÷óøąïćìÿöđéĘÝóøąóčìí÷Ăé�ǰ
ôŜćÝčāćēúÖöĀćøćßǰ ēðøéĔĀšôŚŪîôĎÜćîýĉúðÖøøöĒ×îÜîĊĚđóČęĂ
ìéĒìîđÙøČęĂÜúÜ÷ćìĊęđÿĊ÷Āć÷ĕðǰ

*OǰBODJFOUǰUJNF
ǰUIFǰNBUFSJBMTǰVTFEǰGPSǰFOBNFMJOHǰ
XFSFǰEJGųDVMUǰUPǰųOE�ǰ5IBJǰDSBGUTNFO
ǰUIFSFGPSF
ǰDPVMEǰ
POMZǰNBLFǰUXPǰUZQFTǰPGǰDPMPSǰıǰSFEǰBOEǰHSFFO�ǰ-BUFS
ǰ
NPSFǰDPMPSTǰXFSFǰEFWFMPQFEǰJODMVEJOHǰEBSLǰCMVF
ǰXIJUF
ǰ
MJHIUǰCMVF
ǰBOEǰQJOL�ǰ1JOLǰXBTǰWFSZǰDPNNPOǰEVSJOHǰ
UIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ7�ǰ"OPUIFSǰUZQFǰPGǰFOBNFMFEǰ
XPSLTǰ JTǰĶ3BKBXBEFFǰ&OBNFMFEǰ8PSLTķǰXIJDIǰXFSFǰ
WFSZǰQPQVMBSǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ7�ǰ

1ISBZBǰ"OVNBOǰ3BKBEIPOǰXSPUFǰBCPVUǰUIFǰPSJHJOǰPGǰ
UIFǰXPSEǰĶ3BKBXBEFFķǰUIBUǰJUǰJTǰUIFǰOBNFǰPGǰFOBNFMFEǰǰ
DPMPSǰıǰFJUIFSǰ UVSRVPJTFǰPSǰ MJHIUǰCMVF�ǰ"DDPSEJOHǰ UPǰ
%JDUJPOBSZǰPGǰ3PZBMǰ"DBEFNZǰ#�&�ǰ����
ǰUIFǰEFųOJUJPOǰǰ
PGǰ3BKBXBEFFǰJTǰFOBNFMJOHǰDPMPSǰUPǰNBLFǰHPMEǰJOUPǰ
MJHIUǰ CMVFǰ 	1FSTJB
�ǰ 3BKBXBEFFǰ FOBNFMFEǰ XPSLTǰ JOǰ
5IBJMBOEǰ SFDFJWFǰ JOŴVFODFǰ GSPNǰXFTUFSOǰ BSU�ǰ 5IFǰǰ
"SBCTǰ BOEǰ 1FSTJBOTǰ 	*SBOJBOT
ǰ XFSFǰ CFMJFWFEǰ UPǰ CFǰ
JOǰUIFǰJOWFOUPSTǰPGǰDPMPSǰFOBNFMJOH�ǰ"UǰQSFTFOUǰUIFǰǰ
MJOHVJTUTǰCFMJFWFǰUIBUǰUIFǰXPSEǰĶ3BKBXBEFFķǰDPNFTǰGSPNǰ
UIFǰ1FSTJBOǰXPSEǰĶ-BKXBSEķǰXIJDIǰJTǰBǰTFNJ�QSFDJPVTǰ
TUPOFǰ JOǰCSJHIUǰCMVFǰDPMPSǰ 	-BQJTǰ-B[VMJ
�ǰ5IFǰ"SBCTǰ
DBMMFEǰJUǰĶ-BKXBSEǰPSǰ-B[BXBSEķ�ǰ*OEPOFTJBǰDBMMFEǰJUǰ
Ķ3PZPXFSEJķ�ǰ5IFǰXPSEǰĶ3PZPķǰJOǰ*OEPOFTJBOǰNFBOTǰ
ĶLJOHķǰ BOEǰ ĶXFSEJķǰNFBOTǰ ĶDPMPSķ�ǰ 4JBNǰ DBMMFEǰ JUǰ
Ķ3BKBXBEFFķ�ǰ

4PNFǰ BDBEFNJDTǰ CFMJFWFǰ UIBUǰ DPMPSǰ FOBNFMJOHǰ
TUBSUFEǰ JOǰ 3BUUBOBLPTJOǰ QFSJPEǰ XIJMFǰ UIFSFǰ JTǰ BOǰǰ
BTTVNQUJPOǰUIBUǰBGUFSǰUIFǰ4FDPOEǰ'BMMǰPGǰ"ZVUUIBZB
ǰ
NBOZǰWBMVBCMFǰBSUǰPCKFDUTǰXFSFǰEFTUSPZFEǰPSǰEJTBQQFBSFEǰǰ
UIBUǰUIFǰ3BKBXBEFFǰ&OBNFMFEǰ8PSLTǰPMEFSǰUIBOǰ,JOHǰ
3BNBǰ*ǰQFSJPEǰDPVMEǰOPUǰCFǰMPDBUFE�ǰ)PXFWFS
ǰBDDPSEJOHǰǰ
UPǰ5BNSBǰ1ISBǰ,SVBOHǰ5POǰ	"NVMFUǰ5FYUCPPL
ǰDPNQPTFEǰǰ
EVSJOHǰ"ZVUUIBZBǰQFSJPEǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ/BSBJ
ǰ
OJOFǰSPZBMǰBDDFTTPSJFTǰPGǰUIFǰLJOHǰXFSFǰNFOUJPOFE
ǰ
UXPǰ PGǰ XIJDIǰ XFSFǰ 3BKBXBEFFǰ &OBNFMFEǰ8PSLTıǰ
3BKBXBEFFǰFOBNFMFEǰCSBDFMFUǰEFDPSBUFEǰXJUIǰSVCZǰ
BOEǰ3BKBXBEFFǰFOBNFMFEǰTIPFTǰEFDPSBUFEǰXJUIǰSVCZ�ǰ
5IFTFǰPCKFDUTǰQSPWJEFEǰDPOUSBTUǰUPǰUIFǰPMEǰBTTVNQUJPOǰ
BOEǰJOEJDBUFEǰUIBUǰ3BKBXBEFFǰFOBNFMJOHǰXBTǰBMSFBEZǰ
UIFSFǰJOǰ"ZVUUIBZBǰQFSJPE�ǰ

"Tǰ GPSǰBTTVNQUJPOǰPOǰ MJHIUǰCMVFǰFOBNFMJOH
ǰ5IBJǰ
DSBGUTNFOǰQSPCBCMZǰDPQJFEǰGSPNǰ$IJOFTFǰDSBGUTNFOǰ
JOǰ.JOHǰ%ZOBTUZǰXIJDIǰOPSNBMMZǰVTFEǰLJOHųTIFSǰXJUIǰ
UVSRVPJTFǰ DPMPSǰ GPSǰ EFDPSBUJPO�ǰ 5IFǰ $IJOFTFǰ BMTPǰ
VTFEǰTVDIǰTUPOFTǰUPǰEFDPSBUFǰUIFǰVUFOTJMTǰJOǰ4IBOHǰ
%ZOBTUZǰ	���������ǰ#�$�
ǰPOǰCSPO[FǰBOEǰKBEF�ǰ8IFOǰ
5IBJMBOEǰBOEǰ$IJOBǰIBEǰEJQMPNBUJDǰSFMBUJPOTIJQ
ǰUIFǰ
$IJOFTFǰTFOUǰUSJCVUFTǰUPǰ5IBJMBOE�ǰ5IBJǰLJOHTǰEVSJOHǰ
"ZVUUIBZBǰQFSJPE
ǰDPOTFRVFOUMZ
ǰIBEǰ5IBJǰDSBGUTNFOǰ
NBEFǰHPMEXBSFǰFOBNFMFEǰXJUIǰUVSRVPJTF�ǰ,JOHǰ3BNBǰ
*ǰIBEǰUIFǰBSUǰPGǰFOBNFMJOHǰSFTUPSFEǰEVSJOHǰIJTǰSFJHOǰ
JOǰPSEFSǰUPǰSFQMBDFǰUIFǰPOFTǰXIJDIǰXFSFǰEFTUSPZFE�
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ĔîøćüóčìíýêüøøþìĊęǰģĤǰóøąöĀćÖþĆêøĉ÷ŤǰìøÜöĊóøąøćßîĉ÷öǰ
ĔîÖćøÿøšćÜóøąóčìíøĎðìøÜđÙøČęĂÜøćßćõøèŤĂ÷ŠćÜóøąöĀćÖþĆêøĉ÷Ťǰǰ
đóČęĂđðŨîÖćøĒÿéÜëċÜïčââćíĉÖćø×ĂÜóøąĂÜÙŤǰ ĀøČĂđðŨîÖćø
ĂčìĉýóøąøćßÖčýúĒéŠóøąöĀćÖþĆêøĉ÷ŤǰĀøČĂóøąïøöüÜýćîčüÜýŤ
ìĊęđÿéĘÝÿüøøÙêǰĀøČĂÿĉĚîóøąßîöŤĕðĒúšüǰĀøČĂ÷ĆÜéĞćøÜóøąßîöŤ
Ă÷ĎŠǰàċęÜđÙøČęĂÜìĂÜóøąóčìíøĎðêŠćÜėǰđĀúŠćîĊĚúšüîÿøšćÜéšü÷ìĂÜÙĞć
úÜ÷ćðøąéĆïĂĆâöèĊìĆĚÜÿĉĚîǰ

ĔîÙüćöđßČęĂ×ĂÜÿĆÜÙöĕì÷óøąóčìíýćÿîćÖĆïĕÿ÷ýćÿêøŤǰđðŨî
ÿĉęÜìĊęĒ÷ÖÖĆîĕöŠĂĂÖǰìĆĚÜîĊĚđóøćąÖŠĂîìĊęÙîĕì÷ÝąîĆïëČĂóøąóčìí
ýćÿîćǰ ÖĘîĆïëČĂñĊöćÖŠĂîĒúšüǰ ìĆĚÜ÷ĆÜĕéšøĆïĂĉìíĉóú×ĂÜýćÿîć
óøćĀöèŤ�ăĉîéĎđ×šćöćéšü÷ÝċÜìĞćĔĀšđÖĉéÖćøðøąÿćîĂÜÙŤðøąÖĂï
×ĂÜÖćøđßČęĂøüöđ×šćĕüšéšü÷ÖĆîĔîøĎðúĆÖþèŤ×ĂÜđÙøČęĂÜøćÜ×ĂÜ×úĆÜǰ

ǰ

 Ê¼×§Ċ¦Ê²ĲĊÊ²ĹÊÂ²Ê�£ÀÊºÔ§ÏÜÅ�Õ¾È·Ì±Í ¼¼º

1DKHFHNM��!DKHDE��@MC�1HST@K

óøąîćÙÿüćÿéĉĝǰđøČĂîĒÖšüǰđðŨîóøąóčìíøĎðÿúĆÖÝćÖĀ÷ÖĂÜÙŤîĊĚ
đðŨîóøąóčìíøĎððćÜÿöćíĉǰÿĆîîĉþåćîüŠćÿøšćÜ×ċĚîĔîĂćèćÝĆÖøúšćî
ßšćÜðøąöćèÖúćÜóčìíýêüøøþìĊęǰģģǰëċÜÖúćÜóčìíýêüøøþìĊęǰ
ģĤǰóøąîćÙÿüćÿéĉĝǰđøČĂîĒÖšüǰđðŨîóøąĒÖšüðøąÝĞćóøąĂÜÙŤ×ĂÜ
óøąïćìÿöđéĘÝóøąîĆęÜđÖúšćđÝšćĂ÷ĎŠĀĆüǰ ÖúŠćüÖĆîüŠćǰ đÝšćóøą÷ć
ïéĉîìøđéßćǰ 	ÿĉÜĀŤǰ ÿĉÜĀđÿîĊ
ǰ đöČęĂÙøćüđðŨîĒöŠìĆóÿ÷ćö÷Öĕð
ðøćïđÝšćĂîčđöČĂÜúšćîßšćÜđðŨîñĎšîĞćđ×šćöćëüć÷ÝćÖđüĊ÷ÜÝĆîìîŤǰ
ĔîðŘóčìíýĆÖøćßǰģĤĨġǰàčšöđøČĂîĒÖšüĒúąïčþïÖìĊęìøÜóøąîćÙ
ÿüćÿéĉĝĒúąÞĆêøǰĦǰßĆĚîǰîĆĚîđðŨîóøąøćßýøĆìíćìĊęóøąïćìÿöđéĘÝ
óøąîĆęÜđÖúšćđÝšćĂ÷ĎŠĀĆüÿøšćÜ×ċĚîëüć÷ǰ	õćóÝćÖǰĀîĆÜÿČĂǰóøąïćì
ÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆü


1ISBǰ/BLTBXBEǰ3VFOLBFX
ǰ#VEEIBǰJNBHFǰJOǰNFEJUBUJPOǰ
QPTJUJPOǰNBEFǰGSPNǰKBEF�ǰ *UǰXBTǰBTTVNFEǰUIBUǰUIJTǰ
#VEEIBǰ JNBHFǰXBTǰCVJMUǰEVSJOHǰ-BOǰ$IBOHǰ,JOEPNǰ
BSPVOEǰ #VEEIJTUǰ &SBǰ ���������T�ǰ *Uǰ XBTǰ Bǰ #VEEIBǰ
JNBHFǰGPSǰ,JOHǰ3BNBǰ***�ǰ*UǰXBTǰTBJEǰUIBUǰXIFOǰ$IBPǰ
1ISBZBǰ#PEJOEFDIBǰ	4JOHǰ4JOHIBTFOJ
ǰXBTǰUIFǰ$PN�
NBOEFSǰPGǰ4JBNǰBOEǰNPWFEǰIJTǰUSPPQǰUPǰEFGFBUǰ$IBPǰ
"OVǰ.FVOHǰPGǰ-BOǰ$IBOHǰCSPVHIUǰUIJTǰ#VEEIBǰJNBHFǰ
GSPNǰ7JFOUJBOFǰ JOǰ #�&�ǰ �����ǰ 5IFǰ UPQǰBSDIǰBOEǰ UIFǰ
UISPOFǰXIFSFǰUIFǰ#VEEIBǰJNBHFǰXBTǰSFTJEFEǰBTǰXFMMǰ
BTǰUIFǰųWF�UJFSFEǰVNCSFMMBǰXFSFǰDPOTUSVDUFEǰBTǰQFSǰ
,JOHǰ3BNBǰ***ĴTǰPSEFS�ǰ	1JDUVSFǰGSPNǰ,JOHǰ3BNBǰ*7ǰCPPL


ĔîêĞćøćóĉßĆ÷ÿÜÙøćöÖúŠćüüŠćǰđÙøČęĂÜøćÜ×ĂÜ×úĆÜìĊęîĆÖøïÿöĆ÷
ēïøćèÝąöĊêĉéêĆüđðŨîöÜÙúöĊéšü÷ÖĆîĀúć÷ßîĉéǰđÙøČęĂÜøćÜ×ĂÜ
×úĆÜîĆĚîėǰ öćÝćÖóøąđÖÝĉĂćÝćø÷ŤàċęÜöĆęîÙÜĔîÙčèÜćöÙüćöéĊ
ĒúąöĊüĆêøðäĉïĆêĉìĊęîŠćđßČęĂëČĂýøĆìíćǰĒúąĕéšÝćÖćøÿČïìĂéÿøøó
êĞćøćêÖìĂéÖĆîöćĂ÷ŠćÜđîĉęîîćîǰàċęÜöĆÖđðŨî×ĂÜóøąøćßìćîǰ

ĶêąÖøčéķǰđðŨîđÙøČęĂÜøćÜ×ĂÜ×úĆÜìĊęñĎšßć÷ĕì÷öĊÙüćöÙčšîđÙ÷
öćĒêŠÙøĆĚÜēïøćèǰ ēé÷đÞóćąđüúćÝąĂĂÖøïìĆóÝĆïýċÖǰ đóČęĂĔĀš
ĒÙúšüÙúćéĒúąÙÜÖøąóĆîßćêøĊǰĒøÖđøĉęöĕéšÝćÖćøîĞćđĂćÖøąéĎÖ
×ĂÜÿĆêüŤìĊęêć÷ĒúšüǰĕöšöÜÙúêŠćÜėǰöćúšćÜìĞćÙüćöÿąĂćéĒúą×Ćé
öĆîÝćÖîĆĚîîĞćöćÝćøúÜĂĆÖ×øą÷ĆîêŤēé÷øĂïǰĀćÖĔßšĒñŠîēúĀąÖĘ
ÝąöšüîĔĀšđðŨîĒìŠÜÖúöǰĔĀšöĊßŠĂÜüŠćÜìĊęĒÖîÖúćÜóĂøšĂ÷đßČĂÖĕéšǰ
đóČęĂÿüöĔÿŠêĉéêĆüǰēé÷ÿŠüîĔĀâŠñĎšßć÷öĆÖĔßšÙćéìĊęđĂüǰ
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êąÖøčéìĊęìĞćéšü÷ĒñŠîìĂÜÙĞćǰĒñŠîđÜĉîǰĀøČĂìĂÜĒéÜǰúÜĂĆÖ×øąǰ
ĀøČĂñĎÖđðŨî÷ĆîêŤǰēé÷ÿŠüîĔĀâŠÝąđðŨîïìÿøøđÿøĉâóčìíÙčèǰēé÷
öĊÙüćöđßČęĂüŠćêąÖøčéßîĉéîĊĚǰ ĔĀšÙčèéšćîđÿîŠĀŤǰ đöêêćöĀćîĉ÷öǰ
ÖćøÙšć×ć÷ǰ ēßÙúćõǰ ÖúĆïéüÜǰ óúĉÖßąêćǰ đúČęĂî÷ýøšć÷Öúć÷
đðŨîéĊǰàċęÜöĆÖĔßšĔîúĆÖþèąÿüöĔÿŠÙĂǰ

êąÖøčéìĊęìĞćéšü÷ĒñŠîìĂÜÙĞćúÜ÷ćĀøČĂìĊęðøąéĆïéšü÷ĂĆâöèĊǰ
öĊÙŠćǰöĆÖđðŨî×ĂÜóøąøćßìćîĒÖŠóøąïøöüÜýćîčüÜýŤĒúą×čîîćÜ

%VSJOHǰ#VEEIJTUǰ&SBǰ����T
ǰJUǰXBTǰQPQVMBSǰGPSǰUIFǰ
LJOHTǰUPǰIBWFǰUIFǰ#VEEIBǰJNBHFTǰNBEFǰXJUIǰGVMMǰSPZBMǰ
LJOH�MJLFǰDPTUVNFTǰ JOǰPSEFSǰUPǰEJTQMBZǰIJTǰQPXFSǰPSǰ
EFEJDBUFǰ UIFǰNFSJUǰ UPǰ UIFǰ EFDFBTFEǰ LJOHTǰ PSǰ SPZBMǰ
GBNJMZǰNFNCFST�ǰ5IFTFǰ#VEEIBǰJNBHFTǰXFSFǰNBEFǰ
GSPNǰFOBNFMFEǰHPMEǰEFDPSBUFEǰXJUIǰKFXFMSJFT�ǰ

*Oǰ 5IBJǰ TPDJFUZ
ǰ QFPQMFǰ CFMJFWFǰ UIBUǰ #VEEIJTNǰ
BOEǰTVQFSTUJUJPOǰBSFǰ JOTFQBSBCMF�ǰ#FGPSFǰ UIFǰBSSJWBMǰ
PGǰ#VEEIJTN
ǰQFPQMFǰCFMJFWFǰJOǰHIPTUT�ǰ

5IFǰ1JDIBJǰ4POHLISBNǰ5FYUCPPLǰ	5IBJǰ#PPLǰPOǰUIFǰ
"SUǰPGǰ8BS
ǰNFOUJPOFEǰBCPVUǰWBSJPVTǰUZQFTǰPGǰBNVMFUTǰ
XIJDIǰXBSSJPSTǰDBSSJFEǰPOǰUIFNTFMWFTǰGPSǰQSPUFDUJPOǰ
BOEǰHPPEǰMVDLǰJODMVEJOHǰ5B�LSVE
ǰXIJDIǰQSPUFDUTǰUIFǰ
XFBSFSǰ GSPNǰ IBSNǰ BOEǰ FOBCMFTǰ UIFǰ XFBSFSǰ UPǰ CFǰ
JOWVMOFSBCMF�ǰ

5B�LSVEǰXBTǰOPSNBMMZǰNBEFǰGSPNǰCPOFǰPGǰEFBEǰBOJNBMǰǰ
PSǰ TBDSFEǰ XPPEǰXIJDIǰ XBTǰ DMFBOFEǰ BOEǰ QPMJTIFEǰǰ
BOEǰJOTDSJCFEǰUIFǰTBDSFEǰXPSETǰJOǰJU�ǰ*GǰUIFǰNFUBMǰJTǰ
VTFE
ǰUIFǰNFUBMǰXPVMEǰCFǰSPMMFEǰųSTUǰJOUPǰBǰTNBMMǰSPMMǰ
XJUIǰFNQUZǰTMPUǰJOǰUIFǰNJEEMFǰTPǰUIBUǰBǰTUSJOHǰSPQFǰ
DBOǰCFǰUISFBEFEǰJOTJEF�ǰ)PXFWFS
ǰNPSFǰPGUFO
ǰ5B�LSVEǰ
XBTǰTUSBQQFEǰPOǰUIFǰXBJTU�ǰ

óøąóčìíøĎððøąÝĞćóøąĂÜÙŤóøąïćìÿöđéĘÝóøąîĆęÜđÖúšćđÝšćĂ÷ĎŠĀĆüǰ
ÖćøÿøšćÜóøąóčìíøĎðÙøĂÜÝĊüøúÜ÷ćđßŠîîĊĚǰđðŨîđĂÖúĆÖþèŤóøąøćß
îĉ÷öĔîøĆßÖćúóøąïćìÿöđéĘÝóøąîĆęÜđÖúšćđÝšćĂ÷ĎŠĀĆüǰÿĆîîĉþåćî
üŠćóøąóčìíøĎðĂÜÙŤîĊĚÙÜÿøšćÜ×ċĚîÖŠĂîìĊęóøąĂÜÙŤÝąđÿéĘÝ×ċĚîÙøĂÜ
øćßÿöïĆêĉǰìĆĚÜîĊĚđóøćąìøÜóøąøćßýøĆìíćĔîóøąóčìíýćÿîćĂ÷ŠćÜ
ÿĎÜǰ	õćóÝćÖǰĀîĆÜÿČĂǰóøąïćìÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆü


#VEEIBǰJNBHFǰPGǰ,JOHǰ3BNBǰ***�ǰ
	1JDUVSFǰGSPNǰ,JOHǰ3BNBǰ*7ǰCPPL


5B�LSVEǰJTǰVTVBMMZǰNBEFǰGSPNǰHPME
ǰTJMWFS
ǰPSǰDPQQFSǰ
XJUIǰJOTDSJQUJPOǰPGǰTBDSFEǰXPSETǰUZQJDBMMZǰQSBJTJOHǰ-PSEǰ
#VEEIB�ǰ*UǰJTǰCFMJFWFEǰUIBUǰ5B�LSVEǰXPVMEǰCSJOHǰBCPVUǰ
QPQVMBSJUZ
ǰ TVDDFTT
ǰQSPNPUJPO
ǰQSPTQFSJUZ
ǰ GPSUVOF�ǰ
5B�LSVEǰXBTǰHFOFSBMMZǰXPSOǰBSPVOEǰUIFǰOFDL�ǰ5B�LSVEǰǰ
NBEFǰ GSPNǰ FOBNFMFEǰ HPMEǰNFUBMǰ PSǰ EFDPSBUFEǰ
XJUIǰKFXFMSJFTǰXFSFǰPGUFOǰQSFTFOUFEǰUPǰSPZBMǰGBNJMZǰǰ
NFNCFSTǰPSǰOPCMFTǰBTǰHJGUǰGSPNǰUIFǰLJOH�
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óøąöĀćÿĆÜ×ŤóĉíĊóøćĀöèŤǰ đðŨîÿĆÜ×Ť×ĂÜĀúüÜöĊöćêĆĚÜĒêŠøĆßÖćú
ìĊęǰ Ģǰ ÿĞćĀøĆïóøćĀöèŤĔßšëüć÷îĞĚćđìóöîêøŤĒéŠóøąïćìÿöđéĘÝ
óøąđÝšćĂ÷ĎŠĀĆüǰ óøąïøöüÜýćîčüÜýŤǰ ĔîÜćîóøąøćßóĉíĊêŠćÜėǰǰ
óøąöĀćÿĆÜ×ŤóĉíĊóøćĀöèŤđðŨîÿĆÜ×ŤđüĊ÷î×üć÷ćüǰĢĦǰ đàîêĉđöêøǰ
øĉĚüđüĊ÷îøĂïĀĆüÿĆÜ×ŤĀčšöìĂÜÙĞćÿúĆÖúć÷úÜ÷ćòŦÜóúĂ÷ǰ ×ĂïðćÖ
ÿĆÜ×ŤđúĊę÷öìĂÜÙĞćúÜ÷ćÿúĆÖúć÷éĂÖðøąÝĞć÷ćöòŦÜđóßøóúĂ÷ǰ ìĊę
êĆüÿĆÜ×ŤöĊéĂÖöąđ×ČĂòŦÜéĂÖöąđ×ČĂòŦÜîóđÖšćøŠĂÜðúć÷ðćÖÿĆÜ×Ť
ÝćøċÖĂĆÖ×øąǰ ĂčöĊöĆÜÿĊìĂÜÙĞćúÜ÷ćøĂÜøĆïǰ 	õćóÝćÖǰ ĀîĆÜÿČĂǰǰ
óøąöĀćÿĆÜ×ŤóĉíĊ


$IBOLǰTIFMMǰPSǰDPODIǰGPSǰ#SBINJOJDBMǰ$FSFNPOZǰJTǰBǰ
SPZBMǰTBDSFEǰDIBOLǰXIJDIǰFYJTUFEǰTJODFǰUIFǰQFSJPEǰPGǰ
,JOHǰ3BNBǰ*�ǰ *UǰXBTǰVTFEǰCZǰ#SBINJOǰUPǰPGGFSǰTBDSFEǰ
XBUFSǰUPǰUIFǰLJOHǰBOEǰSPZBMǰGBNJMZǰNFNCFSTǰJOǰWBSJPVTǰ
SPZBMǰDFSFNPOJFT�ǰ5IFǰDIBOLǰGPSǰ#SBINJOJDBMǰ$FSFNPOZǰ
JTǰBǰ��ǰDNǰMPOHǰDPODIǰTIFMM�ǰ*UTǰBQFYǰXBTǰDPWFSFEǰXJUIǰ
FOBNFMFEǰHPMEǰBOEǰFNCFEEFEǰXJUIǰ SVCJFT�ǰ5IFǰ MJQTǰ
PGǰUIFǰDPODIǰXFSFǰJOMBJEǰXJUIǰFOBNFMFEǰHPME
ǰDBSWFEǰ
XJUIǰ1SBKBNZBNǰNPUJG
ǰBOEǰEFDPSBUFEǰXJUIǰKFXFMSJFT�ǰ
5IFǰCPEZǰJTǰEFDPSBUFEǰXJUIǰFHH�QMBOUǰŴPXFSǰNPUJGTǰBOEǰ
OJOFǰHFNTǰXIJMFǰUIFǰUJQǰXBTǰJOTDSJCFEǰXJUIǰMFUUFST�ǰ5IFǰ
DPODIǰJTǰQMBDFEǰPOǰBǰTVQQPSUJOHǰFOBNFMFEǰHPMEFOǰUSBZǰ
	QJDUVSFǰGSPNǰ1ISBǰ.BIBǰ4BOHǰ1JUFFǰıǰ$IBOLǰTIFMMTǰGPSǰ
$FSFNPOJFTǰCPPL
�

ÿĆÜüćúìĂÜÙĞćúÜ÷ćðøąéĆïĂĆâöèĊǰÿĞćĀøĆïóøąóčìíÿĉĀĉÜÙŤǰýĉúðą
øĆêîēÖÿĉîìøŤǰÿĆÜüćúđÿšîîĊĚǰöĊúĆÖþèąđðŨîéĂÖĕöšÿĊęÖúĊï×îćéĔĀâŠ
ÿúĆïÖĆïéĂÖĕöšÿĊęÖúĊï×îćéđúĘÖìĊęđßČęĂöêŠĂÖĆîéšü÷ĀŠüÜÖúöǰéĂÖĕöš
ÿĊęÖúĊïĒêŠúąÖúĊïĒêŠúąéĂÖóČĚîúÜ÷ćǰ ĒúšüðøąéĆïéšü÷óúĂ÷ÿĊ
ĒéÜĒúąÿĊ×ćüǰ ÿĆîîĉþåćîüŠćĂćÝđðŨîóøąöĀćÖþĆêøĉ÷ŤĀøČĂÖøöǰ
óøąøćßïüøÿëćîöÜÙúĀøČĂđÝšćîć÷óøąĂÜÙŤĔéóøąĂÜÙŤĀîċęÜÝĆé
ìĞć×ċĚîëüć÷óøąóčìíÿĉĀĉÜÙŤĀøČĂđðŨîđÙøČęĂÜóčìíïĎßćǰ 	õćóÝćÖǰ
ÖøöýĉúðćÖø


&OBNFMFEǰHPMEFOǰ4BOHXBOǰ	CSFBTUǰDIBJO
ǰEFDPSBUFEǰXJUIǰ
KFXFMSJFTǰGPSǰ4JIJOHǰ#VEEIBǰJNBHF�ǰ5IFǰCSFBTUǰDIBJOǰJTǰ
JOǰUIFǰTIBQFǰPGǰMBSHFǰGPVS�QFUBMǰŴPXFSTǰBMUFSOBUFǰXJUIǰ
TNBMMǰGPVS�QFUBMǰŴPXFSTǰXIJDIǰBSFǰKPJOFEǰUPHFUIFSǰCZǰ
DJSDVMBSǰDIBJOT�ǰ&BDIǰQFUBMǰXBTǰFOBNFMFEǰBOEǰEFDPSBUFEǰǰ
XJUIǰSFEǰBOEǰXIJUFǰKFXFMSJFT�ǰ*UǰXBTǰBTTVNFEǰUIBUǰUIFǰ
LJOHǰ PSǰ UIFǰ DSPXOǰ QSJODFǰ PSǰ BOZǰ PUIFSǰ SPZBMǰ GBNJMZǰ
NFNCFSǰ IBEǰ JUǰNBEFǰ GPSǰ PGGFSJOHǰ UPǰ 4JIJOHǰ #VEEIBǰ
JNBHFǰPSǰVTFEǰBTǰ#VEEIJTUǰPGGFSJOH�ǰ	1JDUVSFǰGSPNǰ'JOFǰ
"SUTǰ%FQBSUNFOU




18 ÃÉĳ¯ ¼¼ºÕÃĉ¦ĹĳÀ¼¼Á�º¼Ĳ ¹ÑºÌ´ď©©Ê°ÍÜ× ¾ĊÂÑ©ÃÊ»

ĔîÿöĆ÷ēïøćèđÙøČęĂÜĔßšìĊęìĞć×ċĚîÝćÖēúĀąöĊÙŠćǰÙîÿćöĆâìĆęüĕð
îĆĚîĕöŠĂćÝîĞćöćĔßšĕéšǰ đóøćąđðŨî×ĂÜĀć÷ćÖĒúąöĊøćÙćĒóÜǰǰ
ÿŠüîöćÖöĆÖÝąđðŨî×ĂÜìĊęïøøéćđÝšćîć÷ǰĒúą×čîîćÜßĆĚîÿĎÜđðŨî
ñĎšĔßšǰĒúąÖĘÝąĔßšđóĊ÷ÜĔîÖĉÝóĉíĊìĊęÿĞćÙĆâėǰđìŠćîĆĚîǰĀøČĂĕöŠÖĘđðŨî
đÙøČęĂÜðøąéĆï÷ýĕðǰàċęÜöĊÖãĀöć÷ÖúŠćüëċÜïčÙÙúìĊęÿćöćøëĔßšĕéš
ĕüšéšü÷üŠćêšĂÜöĊïøøéćýĆÖéĉĝßĆĚîĔéǰĔÙøĔßš×ĂÜđÖĉîïøøéćýĆÖéĉĝ×ĂÜ
êîìĊęóċÜÝąĕéšøĆïëČĂüŠćñĉéÖãǰ ĂćÝêšĂÜøĆïēìþĀîĆÖđïćêćöĒêŠ
ÙüćöñĉéîĆĚîǰ éĆÜîĆĚîđÙøČęĂÜöČĂđÙøČęĂÜĔßšêúĂéÝîđÙøČęĂÜðøąéĆï
ìĊęìĞćÝćÖēúĀąìĊęöĊÙŠćîĊĚǰ ÿćöćøëĒ÷ÖĕéšđðŨîǰ ģǰ ðøąÖćøĔĀâŠėǰ
ÙČĂǰ×ĂÜìĊęóøąđÝšćĒñŠîéĉîǰóøąïøöüÜýćîčüÜýŤìøÜĔßšǰøüöëċÜìĊę
×čîîćÜĔßšéšü÷ǰÖĆï×ĂÜìĊęøćþãøÿćöĆâìĆęüĕðĔßš

ĀúĆÖåćîìĊę÷Čî÷ĆîÙüćöđßČęĂđøČęĂÜđÙøČęĂÜúÜ÷ćđðŨîđÙøČęĂÜĔßš
ßĆĚîÿĎÜđĀĘîĕéšÝćÖǰ óøąøćßïĆââĆêĉìĊęðøąÖćýĔßšĔîÿöĆ÷øĆßÖćú
ìĊęǰĢǰó�ý�ǰģĤĥĤǰ	ÖãĀöć÷êøćÿćöéüÜǰÞïĆïêĊóĉöóŤēé÷Öøö
ýĉúðćÖøǰó�ý�ģĦģĢ
ǰàċęÜĀšćöĕöŠĔĀš×šćøćßÖćøǰøüöìĆĚÜøćþãøǰ
ðøąéĆïđÙøČęĂÜúÜ÷ćøćßćüéĊǰéĆÜîĊĚǰ

Ķ���ĒêŠîĊĚÿČïĕðđöČęĂĀîšćǰ ĔĀš×šćøćßÖćøĒúąøćþãøìĞćêćö
Ā÷ŠćÜìĞćđîĊ÷öĒêŠÖŠĂîǰ ÙøĆĚÜîĊĚēðøéđÖúšćĄǰ ĔĀšĒêŠ×čîîćÜñĎšĔĀâŠ
ÖĆĚîøŠöñšćýøĊñċĚÜǰ ÙćéøćêÙéĀîćö×îčîĀšćöĂ÷ŠćĔĀš×šćøćßÖćø
ñĎšîšĂ÷ĔÿŠđÿČĚĂÙøč÷ÖøĂÜÙĂÿĆÜđüĊ÷îÿĞćøãÙćéøćêÙéĀîćö×îčî
îčŠÜÿöðŦÖìšĂÜîćÖÿć÷đ×Ęö×ĆéĂ÷ŠćĔĀšöĊéĂÖðøąÝĞć÷ćöÖĆĚîøŠöñšć
ýøĊñċĚÜǰ ĔÿŠđÿČĚĂÙøč÷ĕéšĒêŠÖøĂÜðúć÷öČĂǰ ÝąĒêŠÜïčêøĒúąĀúćî
ÖĘĔĀšĔÿŠĕéšĒêŠÝĊĚđÿöćǰ ÝĞćĀúĆÖðøąéĆïóúĂ÷ĒéÜǰ đ×Ċ÷üǰ ĒêŠđìŠćîĊĚǰǰ
Ă÷ŠćĔĀšðøąéĆïđóßøëöâćøćßćüąéĊǰ úĎÖðøąüąĀúĞęćđúŠćǰ ÖĘĔĀš
ĔÿŠĒêŠúć÷ĒìÜĒúđÖúĊĚ÷ÜđÖĊĚ÷üǰ Ă÷ŠćĔĀšöĊÖøąÝĆÜðøąÝĞć÷ćöǰ ĥǰ
ìĉýǰĒúąĂ÷ŠćĔĀšĔÿŠÖøąÝĆïðŗŪÜóøĉÖđìýìĂÜÙĞćÖĞćĕúìĂÜÙĞćĔÿŠđìšćǰ
Ă÷ŠćĔĀš×šćøćßÖćøñĎšîšĂ÷ĒúøćþãøÖĆĚîøŠöñšćýøĊñċĚÜǰĒúÖøąìĞćĔĀš
ñĉééšü÷Ā÷ŠćÜìĞćđîĊ÷öđÖĉîïĆîéćýĆÖéĉđðîĂĆî×ćéìĊđéĊ÷üǰĒúĀšćö
Ă÷ŠćĔĀšßŠćÜìĂÜìĆĚÜðüÜøĆïÝšćÜĒúìĞćÝĊĚđÿöćõÙüÝĆęîǰðøąéĆïđóßøǰ
ëöâćøćßćüąéĊǰ ĒúÖøąÝĆïðŗŪÜóøĉÖđìýǰ ÖĞćĕúđìšćìĂÜÙĞćǰ Ēúǰ
ĒĀüîëöâćøćßćüąéĊðøąéĆïóúĂ÷ǰĀšćööĉĔĀšàČĚĂ×ć÷đðîĂĆî×ćé
ìĊđéĊ÷üǰëšć×šćøćßÖćøñĎšîšĂ÷ĒúĂîćðøąßćøćþãøßŠćÜìĂÜÖøąìĞć
ĔĀšñĉééšü÷Ă÷ŠćÜìĞćđîĊ÷öĒêŠÖŠĂîǰÝąđĂćêĆüđðîēìþÝÜĀîĆÖ���ķ

 Ê¼×§Ċ¦Ê²×²¼Ê§ÂĻÊ²É 

4R@FD�HM�1NX@K�"NTQS

.PTUMZǰBSFǰGPSǰBSUJDMFTǰPGǰVTFǰPGǰSPZBMUZǰBOEǰOPCMFTǰ
JOǰJNQPSUBOUǰDFSFNPOJFTǰPSǰVTFEǰBTǰSFHBMJBǰUPǰJOEJDBUFǰ
QPTJUJPOǰPSǰ SBOL�ǰ 5IFSFǰXBTǰ Bǰ MBXǰPOǰ UIFǰVTBHF�ǰ *Gǰ
BOZPOFǰVTFEǰUIFǰEFDPSBUJPOǰXIJDIǰXBTǰIJHIFSǰUIBOǰ
UIFJSǰPXOǰSBOL
ǰUIFZǰXPVMEǰCFǰTVCKFDUǰUPǰQFOBMUZ�ǰ5IFǰ
BSUJDMFTǰPGǰVTBHFǰBOEǰEFDPSBUJPOǰDBOǰCFǰEJWJEFEǰJOUPǰ
UXPǰHSPVQT�ǰGPSǰLJOH
ǰSPZBMǰGBNJMZǰNFNCFST
ǰBOEǰOPCMFTǰ
BOEǰGPSǰHFOFSBMǰQFPQMF�ǰ5IFSFǰXBTǰBOǰFWJEFODFǰGSPNǰ
UIFǰ"DUǰBOOPVODFEǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ*ǰJOǰ
����ǰQSPIJCJUJOHǰHPWFSONFOUǰPGųDJBMTǰBOEǰDPNNPOFSTǰ
UPǰVTFǰ3BKBXBEFFǰFOBNFMFEǰXPSLT
ǰ

Ķļ'SPNǰ UIJTǰNPNFOUǰPOXBSET
ǰ UIFǰ HPWFSONFOUǰ
PGųDJBMTǰBOEǰQFPQMFǰIBWFǰUPǰGPMMPXǰUIFǰUSBEJUJPOBMǰ
DVTUPNļUIFǰMPX�SBOLǰHPWFSONFOUǰPGųDJBMTǰDBOOPUǰXFBSǰ
HPXOǰXJUIǰ/BNǰ,BOVOǰXBJTUǰTBTI
ǰ4PNQBLǰ5IPOHǰ/BLǰ
XSBQBSPVOEǰDMPUIļUIFJSǰDIJMESFOǰBOEǰHSBOEDIJMESFOǰ
DBOǰXFBSǰPOMZǰQFOEBOU
ǰ4FNBǰEFDPSBUFEǰXJUIǰ SFEǰ
PSǰHSFFOǰKFXFMSJFT�ǰ5IFZǰDBOOPUǰCFǰEFDPSBUFEǰXJUIǰǰ
EJBNPOETǰPSǰFOBNFMFEǰXJUIǰ3BKBXBEFF�ǰ5IFǰMPX�SBOLǰ
HPWFSONFOUǰPGųDJBMTǰBOEǰQFPQMFǰDBOOPUǰPWFS�ESFTTǰ
IJHIFSǰUIBOǰUIFJSǰSBOLT�ǰ5IFǰHPMETNJUITǰBSFǰGPSCJEEFOǰUPǰ
QSPWJEFǰUIFǰTFSWJDFǰBOEǰNBLFǰQFOEBOUT
ǰOFDLMBDF
ǰBOEǰ
NPOFZǰDPXSZǰXIJDIǰBSFǰEFDPSBUFEǰXJUIǰEJBNPOETǰPSǰǰ
FOBNFMFEǰ XJUIǰ 3BKBXBEFFǰ BOEǰ ,SBKBQQJOHǰ 	HJSMǰǰ
VOEFSHBSNFOU

ǰHPMEǰGPPUǰCSBDFMFU
ǰBOEǰ3BKBXBEFFǰ
FOBNFMFEǰSJOHTǰEFDPSBUFEǰXJUIǰKFXFMSJFT�ǰ5IFTFǰJUFNTǰ
BSFǰBMTPǰGPSCJEEFOǰUPǰUSBEF�ǰ*GǰBOZPOFǰWJPMBUFTǰUIJTǰ
USBEJUJPOBMǰDVTUPN
ǰUIFZǰBSFǰTVCKFDUǰUPǰTFWFSFǰQVO�
JTINFOU���ķ
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đÙøČęĂÜđïâÝøćßÖÖčíõĆèæŤǰ
	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


'JWFǰ 3PZBMǰ 3FHBMJB�ǰ "MNPTUǰ BMMǰ JUFNTǰ JOǰ ųWFǰ SPZBMǰǰ
SFHBMJBǰBSFǰEFDPSBUFEǰXJUIǰFOBNFMǰXPSLT�ǰ
	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE
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óøąöĀćóĉßĆ÷öÜÖčãǰ ìĞćéšü÷ìĂÜÙĞćúÜ÷ćðøąéĆïđóßøǰ 	õćóÝćÖǰ
ĀîĆÜÿČĂǰóøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćß


(SFBUǰ $SPXOǰ PGǰ 7JDUPSZǰNBEFǰ GSPNǰ FOBNFMFEǰ HPMEǰǰ
EFDPSBUFEǰXJUIǰEJBNPOET�ǰ	1JDUVSFǰGSPNǰ,JOHǰ3BNBǰ*ǰCPPL
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éšü÷đĀêčîĊĚǰĔîÿöĆ÷ēïøćèđÙøČęĂÜìĂÜúÜ÷ćÝċÜóïđÞóćąĔîǰ
đÙøČęĂÜđïâÝøćßÖÖčíõĆèæŤǰđÙøČęĂÜøćßĎðēõÙǰđÙøČęĂÜðøąÖĂï
Ăĉÿøĉ÷÷ýǰĒúąđÙøČęĂÜøćßïøøèćÖćøǰđßŠî

đÙøČęĂÜđïâÝøćßÖÖčíõĆèæŤǰÙČĂǰđÙøČęĂÜĔßšìĊęđðŨîđÙøČęĂÜĀöć÷
×ĂÜóøąöĀćÖþĆêøĉ÷ŤǰđîČęĂÜéšü÷đĀêčÖćøèŤÖćøđÿĊ÷ÖøčÜýøĊĂ÷čí÷ćǰ
ìĞćĔĀšđÙøČęĂÜúÜ÷ćìĊęÿĞćÙĆâÿĞćĀøĆïóøąöĀćÖþĆêøĉ÷ŤÿĎâĀć÷Ēúą
ßĞćøčéĕðǰđóøćąÞąîĆĚîǰĔîøĆßÿöĆ÷óøąïćìÿöđéĘÝóøąóčìí÷Ăé
ôŜćÝčāćēúÖöĀćøćßǰ ÝċÜöĊÖćøÿøšćÜ×ċĚîöćĔĀöŠđóČęĂĔßšÿĞćĀøĆïǰ
óøąøćßóĉíĊðøćïéćõĉđþÖǰöĊìĆĚÜÿĉĚîǰĦǰøć÷ÖćøǰđÖČĂïìĆĚÜĀöéìĞć
éšü÷ÖøøöüĉíĊÖćøúÜ÷ćǰĕéšĒÖŠǰ

Ģ�ǰóøąöĀćóĉßĆ÷öÜÖčãǰđðŨîđÙøČęĂÜýĉøćõøèŤĀøČĂđÙøČęĂÜðøąéĆï
óøąđýĊ÷øÿĞćĀøĆïóøąöĀćÖþĆêøĉ÷ŤǰĔßšĔîóøąøćßóĉíĊÿĞćÙĆâǰđßŠîǰóøą
øćßóĉíĊïøöøćßćõĉđþÖǰóøąöĀćóĉßĆ÷öÜÖčãîĊĚǰìĞćéšü÷ìĂÜÙĞćúÜ÷ć
ðøąéĆïđóßøǰĔîÿöĆ÷ēïøćèǰðøąđìýĕì÷ëČĂüŠćóøąöĀćóĉßĆ÷öÜÖčãǰ
đðŨîøćßÖÖčíõĆèæŤìĊęöĊÙčèÙŠćđìŠćđìĊ÷öđÙøČęĂÜđïâÝøćßÖÖčíõĆèæŤ
øć÷ÖćøĂČęîǰêŠĂöćĔîÿöĆ÷óøąïćìÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰǰ
øĆßÖćúìĊęǰĥǰðøąđìýĕì÷öĊÖćøêĉéêŠĂÖĆïêŠćÜðøąđìýǰēé÷đÞóćą
ðøąđìýĒëï÷čēøðǰàċęÜëČĂüŠć×èąìøÜÿüöóøąöĀćóĉßĆ÷öÜÖčãîĆĚî
ÙČĂÖćø×ċĚîÙøĂÜÿĉøĉøćßÿöïĆêĉđðŨîóøąöĀćÖþĆêøĉ÷Ťēé÷ÿöïĎøèŤǰǰ
éĆÜîĆĚîǰ đöČęĂóøąïćìÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüìøÜđ×šćǰ

óøąøćßóĉíĊïøöøćßćõĉđþÖǰìøÜøĆïóøąöĀćóĉßĆ÷öÜÖčãĒêŠöĉĕéšüćÜĕüš
éĆÜđßŠîøĆßÖćúÖŠĂîǰóøąĂÜÙŤìøÜøĆïöćÿüöĕüšǰîĆïÝćÖîĆĚîđðŨîêšîöćǰ
ëČĂÖćøÿüöóøąöĀćóĉßĆ÷öÜÖčãđðŨîóøąöĀćÖþĆêøĉ÷Ťēé÷ÿöïĎøèŤ
đðŨîøćßðøąđóèĊÿČïêŠĂöćÝîðŦÝÝčïĆîǰĒúąóøąöĀćóĉßĆ÷öÜÖčãǰ
îĆïüŠćđðŨîđÙøČęĂÜđïâÝøćßÖÖčíõĆèæŤìĊęÿĞćÙĆâìĊęÿčé

#FDBVTFǰ PGǰ UIJT
ǰ FOBNFMFEǰ HPMEǰXBSFTǰ DBOǰ POMZǰ
CFǰGPVOEǰJOǰSPZBMǰBSUJDMFTǰPGǰVTFǰTVDIǰBTǰ'JWFǰ3PZBMǰǰ
3FHBMJB�ǰ "MNPTUǰ BMMǰ JUFNTǰ JOǰ ųWFǰ SPZBMǰ SFHBMJBǰ BSFǰǰ
EFDPSBUFEǰXJUIǰFOBNFMǰXPSLT�ǰ

��ǰ(SFBUǰ$SPXOǰPGǰ7JDUPSZǰ�ǰ"ǰDSPXOǰXPSOǰEVSJOHǰ
JNQPSUBOUǰDFSFNPOJFTǰTVDIǰBTǰDPSPOBUJPOǰDFSFNPOZ
ǰJTǰ
NBEFǰGSPNǰFOBNFMFEǰHPMEǰEFDPSBUFEǰXJUIǰEJBNPOET�ǰ
*Oǰ BODJFOUǰ UJNF
ǰ JUǰ XBTǰ DPOTJEFSFEǰ BTǰ SPZBMǰ SFHBMJBǰ
XJUIǰFRVBMǰSBOLǰXJUIǰPUIFSǰSPZBMǰSFHBMJB�ǰ)PXFWFS
ǰUIFǰ
&VSPQFBOǰDPVOUSJFTǰWJFXFEǰUIFǰXFBSJOHǰPGǰDSPXOǰBTǰ
BǰTZNCPMǰPGǰBTDFOEJOHǰUPǰUIFǰUISPOF
ǰ,JOHǰ3BNBǰ*7ǰǰ
DPOTFRVFOUMZǰXPSFǰUIFǰ(SFBUǰ$SPXOǰPGǰ7JDUPSZǰEVSJOHǰ
UIFǰDPSPOBUJPOǰDFSFNPOZǰJOTUFBEǰPGǰQVUUJOHǰJUǰPOǰUIFǰ
TJEFǰBTǰUIFǰDVTUPN�ǰ8JUIǰUIJT
ǰUIFǰ(SFBUǰ$SPXOǰPGǰ7JDUPSZǰ
CFDBNFǰUIFǰNPTUǰJNQPSUBOUǰPGǰBMMǰųWFǰSPZBMǰSFHBMJB�ǰ

óøąïćìÿöđéĘÝóøąðÖđÖúšćđÝšćĂ÷ĎŠĀĆüǰøĆßÖćúìĊęǰĨǰìøÜóøąöĀćóĉßĆ÷
öÜÖčãĔîóøąøćßóĉíĊïøöøćßćõĉđþÖǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


,JOHǰ3BNBǰ7**ǰXPSFǰUIFǰ(SFBUǰ$SPXOǰPGǰ7JDUPSZǰEVSJOHǰUIFǰ
DPSPOBUJPOǰDFSFNPOZ�ǰ	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰPGǰ
5IBJMBOE
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ģ�ǰóøąĒÿÜ×øøÙŤßĆ÷ýøĊǰĀøČĂǰóøąĒÿÜøćßýĆÿêøćǰÙČĂĂćüčí
ðøąÝĞćĂÜÙŤóøąöĀćÖþĆêøĉ÷Ťǰ ĔßšĔîóøąøćßóĉíĊïøöøćßćõĉđþÖǰ
óøąøćßóĉíĊýøĊÿĆÝðćîÖćúǰ	óĉíĊëČĂîĞĚćóĉóĆçîŤÿĆê÷ć
ǰóøąøćßóĉíĊǰ
ÞĆêøöÜÙúǰ đðŨîêšîǰ ĂÜÙŤóøą×øøÙŤîĆĚîĕéšÝćÖßćüðøąöÜđöČĂÜǰ
đÿĊ÷öøćåǰàċęÜìĂéĒĀĔîìąđúÿćïđ×öøĒúąđÖĘïĂÜÙŤóøą×øøÙŤ×ċĚîöćǰǰ
ēé÷đĀĘîđðŨî×ĂÜēïøćèĒúąđðŨîÜćîìĊęöĊÙüćöðøąèĊêđÖĉî
ÖüŠćÝąđðŨîÿöïĆêĉ×ĂÜÿćöĆâßîǰ éĆÜîĆĚîđÝšćóøą÷ćĂõĆ÷õĎđïýøǰ
	Ēïî
ǰ ×šćĀúüÜñĎšÿĞćđøĘÝøćßÖćøĒÙüšîđ×öø×ĂÜĕì÷ÝċÜîĞć×ċĚîǰ
ìĎúđÖúšćìĎúÖøąĀöŠĂöëüć÷óøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćǰ
ÝčāćēúÖöĀćøćßǰĔîüĆîìĊęđßĉâóøą×øøÙŤöć÷ĆÜóøąïøööĀćøćßüĆÜǰǰ
đÖĉéđĀêčÖćøèŤôŜćñŠćúÜöćêćöđÿšîìćÜìĊęđßĉâóøą×øøÙŤëċÜǰ Ĩǰ
ĒĀŠÜǰ îĆïđðŨîÙüćöĂĆýÝøø÷ŤĂ÷ŠćÜ÷ĉęÜǰ êŠĂöćóøąïćìÿöđéĘÝǰ
óøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćßǰ ēðøéĔĀšßŠćÜĀúüÜìĞćéšćö
óøąĒÿÜ×øøÙŤîĊĚ×ċĚîĔĀöŠđðŨîìĂÜÙĞćúÜ÷ćðøąéĆïéšü÷ĂĆâöèĊ

Ĥ�ǰíćøóøąÖøǰìĞćéšü÷ĕöšßĆ÷óùÖþŤǰĀčšöéšü÷ìĂÜêúĂé

��ǰ4XPSEǰPGǰ7JDUPSZǰ	1ISBǰ4BFOHǰ,IBOǰ$IBJTSJ
ǰ�ǰ
1ISBǰ4BFOHǰ,IBOǰ$IBJǰ4SJǰ	3PZBMǰ7JDUPSZǰ4XPSE
ǰJTǰUIFǰ
NPTUǰJNQPSUBOUǰ3PZBMǰ4XPSETǰ	1ISBǰ4BFOHǰ3BUDIBTBUUSB
ǰǰ
PGǰ UIFǰ5IBJMBOE�ǰ5IJTǰ TXPSEǰ GFBUVSFTǰIFBWJMZǰ JOǰ UIFǰ
$PSPOBUJPOǰ $FSFNPOZǰ BOEǰ UIFǰ 0BUIǰ PGǰ "MMFHJBODFǰ
$FSFNPOZ�ǰ 1ISBǰ 4BFOHǰ ,IBOǰ $IBJǰ 4SJĴTǰ IJTUPSZǰ
IBTǰ CFFOǰ TISPVEFEǰ JOǰNZUIǰ BOEǰ MFHFOE�ǰ *Oǰ ����
ǰǰ
$BNCPEJBOǰųTIFSNFOǰGPVOEǰUIFǰCMBEFǰJOǰUIFJSǰųTIJOHǰ
OFUǰBUǰ5POMFǰ4BQ
ǰ4JBNSFBC�ǰ5IFZǰHBWFǰJUǰUPǰUIFǰSVMFSǰ
BOEǰIFǰUIFOǰPGGFSFEǰUIFǰCMBEFǰUPǰ$IBPǰ1ISBZBǰ"QBJǰ
1VCFUǰ	#BFO
�ǰ$IBPǰ1ISBZBǰ"QBJǰ1VCFUǰEFDJEFEǰUPǰHJWFǰ
JUǰUPǰ,JOHǰ3BNBǰ*ǰPGǰ5IBJMBOE�ǰǰ"DDPSEJOHǰUPǰMFHFOE
ǰJUǰ
XBTǰTBJEǰUIBUǰUIFǰNPNFOUǰUIFǰCMBEFǰBSSJWFEǰJOǰ#BOHLPL
ǰǰ
TFWFOǰ MJHIUJOHǰ TUSJLFTǰ IJUǰ UIFǰ DJUZǰ TJNVMUBOFPVTMZ�ǰǰ
"ǰOFXǰFOBNFMFEǰHPMEǰIBOEMFǰEFDPSBUFEǰXJUIǰHFNTUPOFTǰǰ
XBTǰUIFOǰDSFBUFEǰGPSǰUIJTǰTXPSE�

��ǰ3PZBMǰ4UBGGǰıǰ*UǰJTǰNBEFǰPGǰDBTTJBǰXPPEǰDPWFSFEǰ
XJUIǰHPMEǰHJMU�

óøąĒÿÜ×øøÙŤßĆ÷ýøĊǰìĞćéšü÷ìĂÜÙĞćúÜ÷ćðøąéĆïéšü÷ĂĆâöèĊǰ	õćó
ÝćÖǰĀîĆÜÿČĂǰóøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćß


3PZBMǰ7JDUPSZǰ4XPSEǰNBEFǰGSPNǰFOBNFMFEǰHPMEǰ	1JDUVSFǰ
GSPNǰ,JOHǰ3BNBǰ*ǰCPPL




23Preserving the Heritage: Arts and Crafts of Thailand

ĥ�ǰ óĆéüćúüĉßîĊǰ ĒúąóøąĒÿšÝćöøĊǰ óĆéìĞćéšü÷Ĕïêćúðŗé
ìĂÜìĆĚÜÿĂÜéšćîǰéšćöĒúąđÙøČęĂÜðøąÖĂïìĞćéšü÷ìĂÜúÜ÷ćǰÿŠüîǰ
óøąĒÿšìĞćÝćÖ×îÝćöøĊǰĒúąéšćöìĞćÝćÖìĂÜÙĞćúÜ÷ć

��ǰ7BMWJDIBOJǰ'BOǰ	3PZBMǰ'BO
ǰBOEǰ3PZBMǰ8IJQ�ǰ5IFǰ
3PZBMǰ'BOǰXBTǰNBEFǰGSPNǰQBMNǰMFBWFTǰTBOEXJDIFEǰ
UPHFUIFS�ǰ5IFǰIPMEFSǰBOEǰBDDFTTPSJFTǰBSFǰNBEFǰGSPNǰ
FOBNFMFEǰHPME�ǰ5IFǰ3PZBMǰ8IJQǰ JTǰNBEFǰ GSPNǰZBLǰ
UBJMTǰBOEǰIPMEFSǰJTǰNBEFǰGSPNǰFOBNFMFEǰHPME�

Ħ�ǰÞúĂÜóøąïćìđßĉÜÜĂîǰìĞćéšü÷ìĂÜÙĞćúÜ÷ćðøąéĆïđóßøǰ
ĔßšÿüöđÞóćąĔîóøąøćßóĉíĊ×èąìøÜðøąìĆïđìŠćîĆĚî

��ǰ3PZBMǰ4MJQQFSTǰXJUIǰUIFǰGSPOUǰDVSMJOHǰVQXBSETǰ
JOUPǰBǰQPJOUǰJTǰVTFEǰGPSǰSPZBMǰDFSFNPOJFT�

óĆéüćúüĉßîĊǰ ĒúąóøąĒÿšÝćöøĊǰ óĆéìĞćéšü÷ĔïêćúðŗéìĂÜìĆĚÜÿĂÜ
éšćîǰéšćöĒúąđÙøČęĂÜðøąÖĂïìĞćéšü÷ìĂÜúÜ÷ćǰ	õćóÝćÖǰĀîĆÜÿČĂǰ
óøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćß


7BMWJDIBOJǰ'BOǰ	3PZBMǰ'BO
ǰBOEǰ3PZBMǰ8IJQǰNBEFǰGSPNǰ
QBMNǰ MFBWFTǰ TBOEXJDIFEǰ UPHFUIFS�ǰ 5IFǰ IPMEFSǰ BOEǰ
BDDFTTPSJFTǰNBEFǰGSPNǰFOBNFMFEǰHPME�ǰ	1JDUVSFǰGSPNǰ
,JOHǰ3BNBǰ*ǰCPPL


ÞúĂÜóøąïćìđßĉÜÜĂîǰ ìĞćéšü÷ìĂÜÙĞćúÜ÷ćðøąéĆïđóßøǰ 	õćó
ÝćÖǰĀîĆÜÿČĂǰóøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćß


3PZBMǰ 4MJQQFSTNBEFǰ GSPNǰ FOBNFMFEǰ HPMEǰ EFDPSBUFEǰ
XJUIǰEJBNPOEǰ	1JDUVSFǰGSPNǰ,JOHǰ3BNBǰ*ǰCPPL
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đÙøČęĂÜøćßýĉøćõøèŤǰÙČĂǰđÙøČęĂÜðøąéĆïóøąđýĊ÷øǰđßŠîǰóøąßãćǰ
ĒúąóøąöćúćĂÜÙŤêŠćÜėǰìĊęÿøšćÜĔîøĆßÖćúìĊęǰĢǰÿĞćĀøĆïóøąöĀćÖþĆêøĉ÷Ťǰ
ìøÜĒìîóøąöĀćóĉßĆ÷öÜÖčãĔîïćÜēĂÖćÿǰ

óøąßãćöĀćÖåĉîǰđðŨîđÙøČęĂÜøćßýĉøćõøèŤǰÿøšćÜĔîøĆßÖćúìĊęǰĢǰ
ÿĞćĀøĆïóøąöĀćÖþĆêøĉ÷ŤìøÜĒìîóøąöĀćóĉßĆ÷öÜÖčãĔîïćÜēĂÖćÿǰ
đßŠîǰ ĔîÖćøđÿéĘÝēé÷Öøąïüîó÷čĀ÷ćêøćĕðëüć÷ñšćóøąÖåĉîǰ
úĆÖþèą×ĂÜóøąßãćêŠćÜÖĆïóøąöĀćöÜÖčãĂ÷ŠćÜđĀĘîßĆéǰ ÙČĂǰ
ßŠüÜïîđĀîČĂđÖĊĚ÷ü×ċĚîĕðëċÜ÷ĂéđðŨîÖúĊïÙúšć÷ñšćóĆïóĆîĕ×üš
ÖĆîĕüšǰ÷ĂéÜĂîßšĂ÷đúĘÖîšĂ÷ǰöĊĔïÿĆîǰ	ĀøČĂ÷ĊęÖŠć
ǰðøąÖĂïĂ÷ĎŠìĊę
đÖĊĚ÷üßĆĚîïîÿčéđïČĚĂÜàšć÷ǰĂÜÙŤóøąßãćđðŨîìĂÜÙĞćúÜ÷ćøćßćüéĊ
ðøąéĆïđóßøǰöĊîĞĚćĀîĆÖđïćÖüŠćóøąöĀćóĉßĆ÷öÜÖčãöćÖǰéĆÜîĆĚîĔî
ÖćøóøąøćßóĉíĊìĊęĕöŠÿĞćÙĆâîĆÖǰÝċÜìøÜóøąßãćĒìîǰïćÜēĂÖćÿ
ÖĘóøąøćßìćîĔĀšóøąïøöøćßüÜýŤïćÜóøąĂÜÙŤìøÜ

3PZBMǰ)FBEESFTTǰ	,SVFOHǰ3BUDIBǰ4JSBQPSO

ǰ3PZBMǰ
)FBEESFTTǰJTǰBǰIFBEESFTTǰDSFBUFEǰEVSJOHǰUIFǰSFJHOǰPGǰ
,JOHǰ3BNBǰ*ǰGPSǰUIFǰLJOHǰUPǰVTFǰJOTUFBEǰPGǰ(SFBUǰ$SPXOǰ
PGǰ7JDUPSZǰJOǰDFSUBJOǰPDDBTJPOT�ǰ

1ISBǰ$IBEBǰ.BIBǰ,BUIJOǰ	3PZBMǰ5IBJǰ5IFBUSJDBMǰ
)FBEESFTT
ǰXBTǰNBEFǰJOǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ*�ǰ*Uǰ
XBTǰVTFEǰEVSJOHǰUIFǰSPZBMǰQSPDFTTJPOǰUPǰPGGFSǰSPCFTǰ
UPǰ#VEEIJTUǰNPOLT�ǰ5IFǰTIBQFǰPGǰDIBEBǰJTǰFWJEFOUMZǰ
EJGGFSFOUǰ GSPNǰ UIBUǰ PGǰ UIFǰ DSPXO�ǰ 5IFǰ VQQFSǰ QBSUǰ
BCPWFǰ1ISBǰ,JBPǰUPǰUIFǰUPQǰJTǰGPMETǰXIJDIǰMPPLǰMJLFǰ
GPMEFEǰ DSJTTDSPTTǰ DMPUIT�ǰ 5IFǰ UPQǰ JTǰ TMJHIUMZǰ DVSMFEǰ
VQXBSE�ǰ5IFSFǰXBTǰBǰSJEHFǰEFDPSBUFEǰPOǰUIFǰMFGUǰTJEFǰ
PGǰUIFǰUPQǰMFWFMǰ1ISBǰ,JBP�ǰ5IFǰDIBEBǰJTǰNBEFǰGSPNǰ
XIJUFǰHPMEǰFOBNFMFEǰXJUIǰ3BKBXBEFFǰBOEǰEFDPSBUFEǰ
XJUIǰEJBNPOET�ǰ5IJTǰIFBEESFTTǰJTǰNVDIǰMJHIUFSǰUIBOǰ
(SFBUǰ$SPXOǰPGǰ7JDUPSZ�ǰ#FDBVTFǰPGǰ JUTǰ MJHIUǰXFJHIU
ǰ
UIFǰLJOHǰTPNFUJNFTǰXPSFǰDIBEBǰJOTUFBEǰPGǰDSPXO�ǰ*Oǰ
TPNFǰPDDBTJPOT
ǰUIFǰLJOHǰBTLFEǰTPNFǰPGǰSPZBMǰGBNJMZǰ
NFNCFSTǰUPǰXFBSǰUIFǰDIBEB�

óøąßãćöĀćÖåĉîǰ đðŨîđÙøČęĂÜøćßýĉøćõøèŤǰ ÿøšćÜĔîøĆßÖćúìĊęǰ Ģǰǰ
ÿĞćĀøĆïóøąöĀćÖþĆêøĉ÷ŤìøÜĒìîóøąöĀćóĉßĆ÷öÜÖčãĔîïćÜēĂÖćÿǰ
ĂÜÙŤóøąßãćđðŨîìĂÜÙĞćúÜ÷ćøćßćüéĊðøąéĆïđóßøǰ 	õćóÝćÖǰ
ĀîĆÜÿČĂǰóøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćß


1ISBǰ$IBEBǰ.BIBǰ,BUIJO
ǰDSFBUFEǰJOǰUIFǰSFJHOǰPGǰ,JOHǰ
3BNBǰ *
ǰ XBTǰNBEFǰ GSPNǰXIJUFǰ HPMEǰ FOBNFMFEǰXJUIǰ
3BKBXBEFFǰBOEǰEFDPSBUFEǰXJUIǰEJBNPOE�ǰ	1JDUVSFǰGSPNǰ
,JOHǰ3BNBǰ*ǰCPPL
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óøąöćúćđÿšćÿĎÜǰđðŨîóøąöćúćÿĆÖĀúćéǰóĆïðŘÖàšć÷×ċĚî×šćÜ
ĀîċęÜǰĒêŠđéĉöìŠćîÿøšćÜĕüšǰĨǰÿĊǰÿĞćĀøĆïìøÜêćöÿĊÞúĂÜóøąĂÜÙŤ
ðøąÝĞćüĆîǰđüšîĂÜÙŤÿĆÖĀúćééĞćêćöĔîõćóǰìøÜĕéšēé÷ĕöŠÖĞćĀîé
üŠćìøÜÞúĂÜóøąĂÜÙŤÿĊĔéǰđÙøČęĂÜðøąéĆïđÙøČęĂÜ÷ĂéđðŨîìĂÜÙĞć
ðøąéĆïĂĆâöèĊêćöÿĊÿĆÖĀúćéǰ đÿšîÿĆÖĀúćééĞćúÜ÷ćðøąéĆï
đóßøǰ öĊ×îîÖÖćøđüÖðŦÖđĀîČĂĔïÿĆîǰ 	÷ĊęÖŠć
ǰ đßŠîǰ đéĊ÷üÖĆïǰ
óøąöĀćöćúćǰóøąøĂïöćúćÙćéđÖĊĚ÷üìĂÜÙĞćúÜ÷ćÿĊđ×Ċ÷üĒéÜ

óøąöĀćöćúćǰđðŨîđÙøČęĂÜøćßýĉøćõøèŤǰÿøšćÜĔîøĆßÖćúìĊęǰĢǰ
ÿĞćĀøĆïóøąöĀćÖþĆêøĉ÷ŤìøÜǰđöČęĂìøÜđÙøČęĂÜïøö×Ćêêĉ÷øćßõĎþĉêćõøèŤǰ
êćöēïøćèøćßðøąđóèĊǰĒêŠĕöŠìøÜöÜÖčãǰĂÜÙŤóøąöćúćìĞćéšü÷ǰ
êćéìĂÜǰđÙøČęĂÜðøąéĆïđÙøČęĂÜ÷ĂéđðŨîìĂÜÙĞćúÜ÷ćðøąéĆïĂĆâöèĊǰǰ
ðŦÖ×îîÖÖćøđüÖđĀîČĂĔïÿĆîǰ	÷ĊęÖŠć
ǰđïČĚĂÜàšć÷

óøąöĀćöćúćǰ đðŨîđÙøČęĂÜøćßýĉøćõøèŤǰ ÿøšćÜĔîĔîøĆßÖćúìĊęǰ Ģǰ
ÿĞćĀøĆïóøąöĀćÖþĆêøĉ÷ŤìøÜǰđöČęĂìøÜđÙøČęĂÜïøö×Ćêêĉ÷øćßõĎþĉêćõøèŤǰ
êćöēïøćèøćßðøąđóèĊǰđÙøČęĂÜðøąéĆïđÙøČęĂÜ÷ĂéđðŨîìĂÜÙĞćúÜ÷ć
ðøąéĆïĂĆâöèĊǰ	õćóÝćÖǰĀîĆÜÿČĂǰóøąïćìÿöđéĘÝóøąóčìí÷Ăé
ôŜćÝčāćēúÖöĀćøćß


3PZBMǰ)BU
ǰNBEFǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ *�ǰ *UTǰ
UPQǰJTǰFOBNFMFEǰHPMEǰEFDPSBUFEǰXJUIǰKFXFMSJFT�ǰ	1JDUVSFǰ
GSPNǰ,JOHǰ3BNBǰ*ǰCPPL


óøąöćúćđÿšćÿĎÜǰ đÙøČęĂÜ÷ĂéđðŨîìĂÜÙĞćðøąéĆïĂĆâöèĊêćöǰ
ÿĊÿĆÖĀúćéǰđÿšîÿĆÖĀúćééĞćúÜ÷ćðøąéĆïđóßøǰǰ	õćóÝćÖǰĀîĆÜÿČĂǰ
óøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćß


5IFǰUPQǰPGǰUIJTǰSPZBMǰIBUǰJTǰNBEFǰGSPNǰHPMEǰEFDPSBUFEǰ
XJUIǰ KFXFMSJFTǰ JOǰ UIFǰ DPMPSǰNBUDIJOHǰ UIFǰ WFMWFU�ǰ 5IFǰǰ
WFMWFUǰ JTǰ FOBNFMFEǰ BOEǰ EFDPSBUFEǰ XJUIǰ EJBNPOE�ǰǰ
	1JDUVSFǰGSPNǰ,JOHǰ3BNBǰ*ǰCPPL


3PZBMǰ)BU�ǰ5IJTǰXBTǰOPSNBMMZǰXPSOǰUPHFUIFSǰXJUIǰ
UIFǰ3PZBMǰ$MPUIJOHǰBDDPSEJOHǰUPǰUSBEJUJPOBMǰDVTUPN�ǰ
5IFǰ3PZBMǰ)BUǰJTǰNBEFǰGSPNǰHPMEFOǰCSPDBEF�ǰ5IFǰUPQǰ
JTǰ FOBNFMFEǰ HPMEǰ EFDPSBUFEǰXJUIǰ KFXFMSJFT�ǰ "ǰ CJSEǰ
GFBUIFSǰJTǰJOTFSUFEǰPWFSǰUIFǰMFGUǰSJEHF�

3PZBMǰ5PQǰ)BUǰJTǰNBEFǰGSPNǰWFMWFU�ǰ5IFǰMFGUǰXJOHǰ
PGǰ UIFǰIBUǰ JTǰ SPMMFEǰVQ�ǰ0SJHJOBMMZ
ǰ UIFSFǰXFSFǰUPUBMǰ
TFWFOǰDPMPSTǰUPǰNBUDIǰXJUIǰUIFǰSPZBMǰDPTUVNFTǰGPSǰ
FBDIǰEBZǰPGǰ UIFǰXFFL�ǰ 5IFǰ LJOHǰ EJEǰ OPUǰ EFTJHOBUFǰ
UIFǰCMBDLǰPOFǰ JOǰ UIFǰQIPUPǰXJUIǰBOZǰTQFDJųDǰDPMPSǰ
DPTUVNFT�ǰ*UTǰUPQǰJTǰNBEFǰGSPNǰHPMEǰEFDPSBUFEǰXJUIǰ
KFXFMSJFTǰJOǰUIFǰDPMPSǰNBUDIJOHǰUIFǰWFMWFU�ǰ5IFǰWFMWFUǰ
JTǰFOBNFMFEǰBOEǰEFDPSBUFEǰXJUIǰEJBNPOET�ǰ5IFǰIBUǰ
JTǰEFDPSBUFEǰXJUIǰTNBMMǰHPMEǰ1ISBǰ,JBPǰFOBNFMFEǰJOǰ
HSFFOǰBOEǰSFEǰDPMPST�
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óøąĒÿÜĂĆþãćüčíǰêćöðøąđóèĊĕì÷ìĊęöĊöćĒêŠïøøóÖćúǰĕéš
đìĉéìĎîóøąöĀćÖþĆêøĉ÷ŤüŠćđðŨîìĆĚÜÿööêĉđìóǰ đðŨî÷ĂéîĆÖøïǰ
đðŨîðøąöč×ñĎšîĞć×ĂÜßćêĉĒúąðüÜßîǰéĆÜîĆĚîǰĔîÖćøóøąøćßóĉíĊ
ïøöøćßćõĉđþÖĂĆâđßĉâđÿéĘÝ×ċĚîđëúĉÜëüĆú÷øćßÿöïĆêĉǰîĂÖÝćÖ
ÝąöĊÖćøëüć÷óøąðøöćõĉĕí÷ÝćøċÖúÜïîĒñŠîìĂÜÙĞćǰìĊęđøĊ÷ÖüŠćǰǰ
ĶóøąÿčóøøèïĆäķǰëüć÷óøąøćßúĆâÝÖøðøąÝĞćøĆßÖćúǰÿĞćĀøĆï
ðøąìĆïÖĞćÖĆïóøąïøöøćßēĂÜÖćøǰëüć÷đÙøČęĂÜđïâÝøćßÖÖčíõĆèæŤ
ĂĆîđðŨîđÙøČęĂÜĀöć÷ĒĀŠÜÙüćöđðŨîÿöđéĘÝóøąöĀćÖþĆêøĉ÷ćíĉøćß
đÝšćǰëüć÷đÙøČęĂÜÿĉøĉøćßÖÖčíõĆèæŤĒúąëüć÷đÙøČęĂÜøćßĎðēõÙĂĆî
đðŨîđÙøČęĂÜðøąÖĂïóøąïøöøćßĂĉÿøĉ÷÷ýĒúšüǰ ÷ĆÜöĊÖćøëüć÷
óøąĒÿÜĂĆþãćüčíéšü÷

óøąĒÿÜĂĆþãćüčíǰöĊǰĩǰĂÜÙŤǰöĊìĆĚÜðøąđõììĊęëČĂđðŨîÙêĉöćĒêŠ
ēïøćèüŠćđðŨîĂćüčíÙĎŠóøąĀĆêëŤĒĀŠÜđìóđÝšćǰ ĒúąðøąđõììĊęĔßš
ĔîÖćø÷čìíĔîúĆÖþèąêŠćÜėǰđßŠîǰĔßšĔîÖćø÷čìíĀĆêëĊǰ ĔßšĔîÖćø
÷čìíïîĀúĆÜöšćǰĔßšĔîÖćø÷čìíîïîóČĚîéĉîìĆĚÜĔîúĆÖþèą×ĂÜÖćø
ÿĎšÖĆîêĆüêŠĂêĆüǰ ĒúąÖćøÿĎšÖĆïĂøĉøćßýĆêøĎßċęÜöĊĂ÷ĎŠĀúć÷Ùîǰ øüö
ìĆĚÜĂćüčíìĊęĔßšêŠĂÿĎšĔîøą÷ąĕÖúéšü÷ǰ óøąĒÿÜĂĆþãćüčíìĊęöĊĂ÷ĎŠĔî
ÿöĆ÷ÖøčÜøĆêîēÖÿĉîìøŤìčÖĂÜÙŤÿøšćÜ×ċĚîĔîøĆßÿöĆ÷óøąïćìÿöđéĘÝ
óøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćßǰ ĔîìĊęîĊĚ×ĂÖúŠćüëċÜóøąĒÿÜ
ĂÜÙŤìĊęêÖĒêŠÜéšü÷üĉíĊÖćøúÜ÷ćǰĕéšĒÖŠ

3PZBMǰ8FBQPOTǰ	1ISBǰ4BFOHǰ"TBEBXVU
ǰXFSFǰVTFEǰ
EVSJOHǰDPSPOBUJPOǰDFSFNPOZ�ǰ#FTJEFTǰ JOTDSJCJOHǰ UIFǰ
LJOHĴTǰTJHOBUVSFǰPOUPǰUIFǰHPMEFOǰQMBUFǰDBMMFEǰĶ1ISBǰ
4VCBOOBCBUķ
ǰPGGFSJOHǰQFSTPOBMǰSPZBMǰTFBMǰGPSǰBGųYJOHǰ
POǰSPZBMǰDPNNBOET
ǰPGGFSJOHǰ'JWFǰ3PZBMǰ3FHBMJBǰBOEǰ
SPZBMǰBSUJDMFTǰPGǰVTF
ǰSPZBMǰXFBQPOTǰBSFǰBMTPǰPGGFSFE�ǰ

5IFǰFJHIUǰSPZBMǰXFBQPOTǰJOǰUIFǰ3BUUBOBLPTJOǰQFSJPEǰ
XFSFǰCVJMUǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ*�ǰ5IFǰPOFTǰ
XIJDIǰXFSFǰEFDPSBUFEǰXJUIǰFOBNFMǰXPSLTǰJODMVEF�

óøąĒÿÜéćïÙćïÙŠć÷ĂÜÙŤîĊĚéšćöĒúąòŦÖêÖĒêŠÜéšü÷ÖćøúÜ÷ćðøąéĆï
đóßøĒúąĂĆâöèĊǰ	õćóÝćÖǰĀîĆÜÿČĂǰóøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćǰ
ÝčāćēúÖöĀćøćß


5IFǰ IBOEMFǰ BOEǰ DBTFǰ PGǰ UIFǰ TXPSEǰ EFDPSBUFEǰ XJUIǰ
FOBNFMǰXPSLTǰBOEǰKFXFMSJFT�ǰ	1JDUVSFǰGSPNǰ,JOHǰ3BNBǰ
*ǰCPPL


óøąĒÿÜéćïÙćïÙŠć÷ǰđðŨîóøąĒÿÜéćïÿĞćÙĆâÿĞćĀøĆïĒñŠîéĉîǰ
óøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćßìøÜÿøšćÜđðŨî
ĂîčÿøèŤĔîóøąöĀćüĊøÖøøö×ĂÜÿöđéĘÝóøąîđøýüøöĀćøćßǰàċęÜ
ìøÜîĞćìĀćøđóĊ÷ÜǰĢĤĪǰîć÷ǰđ×šćðŘîÙŠć÷ìĆóĀúüÜ×ĂÜĀÜÿćüéĊ
àċęÜöćêĆĚÜúšĂöÖøčÜýøĊĂ÷čí÷ćǰđöČęĂǰó�ý�ģĢĢĤǰ×èąðŘîÙŠć÷ìøÜ
ÙćïóøąĒÿÜéćïđĂćĕüšǰ óøąĒÿÜéćïÙćïÙŠć÷ĂÜÙŤîĊĚéšćöĒúą
òŦÖêÖĒêŠÜéšü÷ÖćøúÜ÷ćðøąéĆïđóßøĒúąĂĆâöèĊ

1ISBǰ4BFOHǰ%BCǰ,BCLBJǰ	3PZBMǰ4XPSEǰ,BCLBJ
ǰ,JOHǰǰ
3BNBǰ*ǰIBEǰJUǰNBEFǰUPǰDPNNFNPSBUFǰUIFǰUSJVNQIǰPGǰ
,JOHǰ/BSFTVBOǰXIPǰMFBEǰPOMZǰBTǰGFXǰBTǰ���ǰTPMEJFSTǰ
JOUPǰ UIFǰ SPZBMǰ #VSNBǰ DBNQǰPGǰ)POHTBWBEFFǰXIJDIǰ
TVSSPVOEFEǰ "ZVUUIBZBǰ JOǰ �����ǰ8IJMFǰ DMJNCJOHǰ UIFǰ
XBMMǰPGǰUIFǰDBNQ
ǰ,JOHǰ/BSFTVBOǰIFMEǰUIFǰSPZBMǰTXPSEǰ
JOǰUIFǰNPVUI�ǰ5IFǰIBOEMFǰBOEǰDBTFǰPGǰUIFǰTXPSEǰJTǰ
EFDPSBUFEǰ XJUIǰ FOBNFMǰ XPSLTǰ BOEǰ EJBNPOETǰ BOEǰ
KFXFMSJFT�
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óøąĒÿÜéćïĔÝđóßøǰêÖĒêŠÜéšü÷ÖćøúÜ÷ćøćßćüéĊðøąéĆïĂĆâöèĊǰ
	õćóÝćÖǰĀîĆÜÿČĂǰóøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćß


1ISBǰ4BFOHǰ%BCǰ+BJ�1FDIǰEFDPSBUFEǰXJUIǰ3BKBXBEFFǰ
FOBNFMǰXPSLTǰBOEǰKFXFMSJFT�ǰ	1JDUVSFǰGSPNǰ,JOHǰ3BNBǰ
*ǰCPPL


óøąĒÿÜéćïĔÝđóßøǰđðŨîóøąĒÿÜøćßýćÿêøćÿĞćÙĆâÿĞćĀøĆï
ĒñŠîéĉîĂĊÖĂÜÙŤĀîċęÜǰ ÿøšćÜĔîøĆßÖćúìĊęǰ Ģǰ ïøĉđüèéšćöóøąĒÿÜ
êÖĒêŠÜéšü÷ÖćøúÜ÷ćøćßćüéĊðøąéĆïĂĆâöèĊǰ òŦÖéćïòŦÜđóßø
ÖúćÜòŦÖđðŨîøą÷ąėǰìĊęÿĆîéćïÙøĞęćìĂÜǰéšćöĒúąìĊęÖúćÜĔïéćï
úÜĂĆÖ×øą

1ISBǰ4BFOHǰ%BCǰ+BJ�1FDIǰ	3PZBMǰ4XPSEǰ+BJ�1FDI
ǰJTǰǰ
BOPUIFSǰJNQPSUBOUǰSPZBMǰTXPSEǰPGǰUIFǰDPVOUSZ�ǰ*UǰXBTǰ
CVJMUǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ*�ǰ5IFǰIBOEMFǰPGǰ
UIFǰTXPSEǰJTǰEFDPSBUFEǰXJUIǰ3BKBXBEFFǰFOBNFMǰXPSLTǰ
BOEǰEFDPSBUFEǰXJUIǰKFXFMSJFT�ǰ5IFǰDBTFǰPGǰUIFǰTXPSEǰ
JTǰEFDPSBUFEǰXJUIǰEJBNPOET�ǰ5IFǰFEHFǰJTǰJOMBJEǰXJUIǰ
HPMEǰXIJMFǰUIFǰIBOEMFǰBOEǰJOǰUIFǰNJEEMFǰPGǰUIFǰCMBEFǰ
BSFǰJOTDSJCFEǰXJUIǰMFUUFST�
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đÙøČęĂÜøćßĎðēõÙǰÙČĂǰđÙøČęĂÜðøąÖĂïĂĉÿøĉ÷÷ý×ĂÜóøąöĀć�
ÖþĆêøĉ÷Ťǰ àċęÜđðŨîđÙøČęĂÜĔßšêŠćÜėǰ öĊìĆĚÜĀöéǰ ĥǰ øć÷Öćøǰ ìĞćéšü÷
ìĂÜÙĞćúÜ÷ćìĆĚÜÿĉĚîǰöĊìĆĚÜĀöéǰģǰÿĞćøĆïǰÿĞćøĆïĔĀâŠÿøšćÜĔîÿöĆ÷
øĆßÖćúìĊęǰĢǰÖøöóøąøćßüĆÜïüøÿëćîóĉöč×ìøÜđðŨîñĎšĂĞćîü÷Öćø
ÿøšćÜǰàċęÜóćîóøą×ĆîĀöćÖĔîÿĞćøĆïîĊĚðøąéĆïêÖĒêŠÜéšü÷ÖćøúÜ÷ć
øćßćüéĊǰĒúąÿĞćøĆïđúĘÖÿøšćÜĔîÿöĆ÷øĆßÖćúìĊęǰĥǰðøąÖĂïéšü÷

Ģ�ǰ óćîóøą×ĆîĀöćÖìĂÜÙĞćúÜ÷ćǰ öĊúĆÖþèąđðŨîóćîǰ ģǰ
ßĆĚîǰøĎðÿĊęđĀúĊę÷ö÷ŠĂöčöǰöĊàĂÜóćîĒúąêúĆïóøšĂöÿĞćĀøĆïĔÿŠĀöćÖǰ
ĒöšðŦÝÝčïĆîóøąöĀćÖþĆêøĉ÷ŤĕöŠđÿü÷óøąýøĊǰ	ĀöćÖ
ǰĒúšüǰĒêŠ÷ĆÜ
öĊÖćøđßĉâĂĂÖöćìĂéĕüš×šćÜóøąøćßĂćÿîŤêćöøćßðøąđóèĊǰĔî
óøąøćßóĉíĊÿĞćÙĆâđÿöĂǰ

ģ�ǰóøąöèæðøĆêîÖøĆèæŤǰìĂÜÙĞćúÜ÷ćǰđðŨîõćßîąøĎðìøÜ
öèæðǰöĊóćîøĂÜóøšĂöòćǰÿĞćĀøĆïĔÿŠîĞĚćđ÷ĘîǰöĊÝĂÖúĂ÷Ă÷ĎŠõć÷Ĕî

Ĥ�ǰóøąÿčóøøèýøĊǰìĂÜÙĞćúÜ÷ćǰ đðŨîÖøąēëîđúĘÖǰìĞćđðŨî
øĎðïĆüĒÞÖǰÿĞćĀøĆïïšüîóøąēĂþåŤ

ĥ�ǰóøąÿčóøøèøćßǰđðŨîÖøąēëîðćÖĒêø×îćéĔĀâŠǰ

đÙøČęĂÜøćßĎðēõÙǰ đÙøČęĂÜðøąÖĂïóøąĂĉÿøĉ÷÷ý×ĂÜóøąöĀć
ÖþĆêøĉ÷ŤǰÝćÖàšć÷ǰóøąÿčóøøèýøĊǰóćîóøą×ĆîĀöćÖǰóøąöèæð
øĆêîÖøĆèæŤǰóøąÿčóøøèøćßǰìĆĚÜĀöéìĞćéšü÷ìĂÜÙĞćúÜ÷ćǰ 	õćó
ÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


3PZBMǰ"SUJDMFTǰPGǰ6TFǰBSFǰJUFNTǰXIJDIǰTJHOJGZǰUIFǰSBOLǰPGǰ
UIFǰLJOH�ǰ5IFSFǰBSFǰBǰUPUBMǰPGǰGPVSǰJUFNT
ǰBMMǰNBEFǰGSPNǰ
FOBNFMFEǰHPME�ǰ	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE


3PZBMǰ"SUJDMFTǰPGǰ6TFǰBSFǰJUFNTǰXIJDIǰTJHOJGZǰUIFǰ
SBOLǰPGǰUIFǰLJOH�ǰ5IFSFǰBSFǰBǰUPUBMǰPGǰGPVSǰJUFNT
ǰBMMǰ
NBEFǰGSPNǰFOBNFMFEǰHPME�ǰ5IFSFǰBSFǰUXPǰTFUT�ǰ#JHǰ
TFUǰXBTǰCVJMUǰEVSJOHǰ,JOHǰ3BNBǰ*�ǰ5IFǰ#FUFMǰ/VUǰ5SBZǰ
JOǰUIJTǰCJHǰTFUǰJTǰEFDPSBUFEǰXJUIǰ3BKBXBEFFǰFOBNFMǰ
XPSLT�ǰ5IFǰTNBMMǰTFUǰCVJMUǰEVSJOHǰ,JOHǰ3BNBǰ*7ǰXIJDIǰ
JODMVEFEǰ#FUFMǰ/VUǰ4FUǰNBEFǰGSPNǰFOBNFMFEǰHPME�

��ǰ#FUFMǰ/VUǰ5SBZǰJTǰBǰUXP�MBZFSǰUSBZǰNBEFǰGSPNǰ
FOBNFMFEǰ HPME�ǰ 5IPVHIǰ DIFXJOHǰ CFUFMǰ OVUǰ JTǰ OPUǰ
QPQVMBSǰBOZNPSF
ǰCFUFMǰOVUǰUSBZTǰBSFǰTUJMMǰQSFTFOUFEǰ
BUǰSPZBMǰDFSFNPOJFT�

��ǰ1ISBǰ.PNEPQǰ3BUUBOBLSBOǰJTǰBǰDPOUBJOFSǰXJUIǰ
.POEPQǰTIBQFǰUIBUǰDPNFTǰXJUIǰBǰUSBZǰBOEǰBǰMJEǰBOEǰ
NBEFǰGSPNǰFOBNFMFEǰHPME�

��ǰ1ISBǰ4VQIBOTSJǰJTǰBǰTNBMMǰQPUUZǰPSǰTQJUUPPOǰNBEFǰ
GSPNǰFOBNFMFEǰHPMEǰJOǰUIFǰGPSNǰPGǰCMPPNJOHǰMPUVTǰ
UPǰCFǰVTFEǰGPSǰTQJUUJOHǰXBUFSǰGSPNǰNPVUIǰDMFBOJOH�

��ǰ1ISBǰ4VQIBOSBKǰJTǰBǰMBSHFǰTQJUUPPO�ǰ
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óćîóøą×ĆîĀöćÖǰìĂÜÙĞćúÜ÷ćǰÿĞćøĆïĔĀâŠǰÿøšćÜĔîÿöĆ÷øĆßÖćúìĊęǰĢǰ
	õćóÝćÖǰĀîĆÜÿČĂǰóøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćß


"ǰCJHǰTFUǰPGǰCFUFMǰOVUǰUSBZǰNBEFǰGSPNǰFOBNFMFEǰHPME�ǰ
	1JDUVSFǰGSPNǰ,JOHǰ3BNBǰ*ǰCPPL




30 ÃÉĳ¯ ¼¼ºÕÃĉ¦ĹĳÀ¼¼Á�º¼Ĳ ¹ÑºÌ´ď©©Ê°ÍÜ× ¾ĊÂÑ©ÃÊ»

đÙøČęĂÜðøąÖĂïóøąøćßĂĉÿøĉ÷÷ýǰÿĞćĀøĆïóøąïøöüÜýćîčüÜýŤǰǰ
ÝćÖĀúĆÖåćîđĂÖÿćøêŠćÜėǰÿćöćøëóïđÙøČęĂÜðøąÖĂïóøąøćß�ǰ
Ăĉÿøĉ÷÷ýàċęÜđðŨîÜćîúÜ÷ćĀúćÖĀúć÷ßĉĚîǰ éĆÜêĆüĂ÷ŠćÜïćÜÿŠüîǰ
đßŠîǰ đÙøČęĂÜøćßĂĉÿøĉ÷÷ýêĞćĒĀîŠÜÿöđéĘÝóøąïøöēĂøÿćíĉøćßǰ
ÿ÷ćööÖčãøćßÖčöćøǰĔîóøąøćßóĉíĊđÞúĉöóøąîćöćõĉĕí÷ÿöđéĘÝ
óøąïøöēĂøÿćíĉøćßǰđÝšćôŜćöĀćüßĉøčèĀĉýǰÿ÷ćööÖčãøćßÖčöćø
îĆĚîǰóøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰøĆßÖćúìĊęǰĦǰĕéšǰ
óøąøćßìćîóøąÿčóøøèïĆäǰđÙøČęĂÜøćßúĆÜÖćõøèŤǰĒúąđÙøČęĂÜ�ǰ
óøąøćßĂĉÿøĉ÷÷ýǰ

îĂÖđĀîČĂÝćÖîĊĚǰ÷ĆÜöĊđÙøČęĂÜðøąÖĂïóøąĂĉÿøĉ÷÷ý×ĂÜóøąïøö�
üÜýćîčüÜýŤóøąĂÜÙŤĂČęîàċęÜđðŨîÜćîúÜ÷ćđßŠîÖĆîǰĂćìĉǰÝćÖǰÿćÿŤî�ǰ
ÿöđéĘÝǰìĊęÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂǰđÝšćôŜćÖøöóøą÷ćîøĉýøć�ǰ
îčüĆéêĉüÜýŤǰ ìøÜöĊúć÷óøąĀĆêëŤëċÜǰ ÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂǰ
Öøöóøą÷ćéĞćøÜøćßćîčõćóǰđöČęĂüĆîìĊęǰĦǰöÖøćöÙöǰó�ý�ģĥĦĨǰ
đøČęĂÜǰóøąĂÜÙŤđÝšćóøøèøć÷ǰĕéšøĆïóøąøćßìćîđÙøČęĂÜ÷ýǰéĆÜîĊĚǰ
Ģ�ǰĀĊïĀöćÖĕöšĒéÜǰĀčšöìĂÜÙĞćúÜ÷ćêøćðøćÿćìǰģ�ǰĀĊïĀöćÖ
ìĂÜÙĞćǰđÙøČęĂÜ÷ýòść÷ĔîǰĤ�ǰÖćìĂÜÙĞćǰĥ�ǰÖøąēëîìĂÜÙĞćǰ

ĒúąÝćÖĀîĆÜÿČĂǰóøąĂõĉđîćüŤîĉđüýîŤǰóøąøćßîĉđüýîŤĔîóøąïćì
ÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ ēé÷ǰ ĀöŠĂöøćßüÜýŤĒîŠÜîšĂ÷ǰǰ
ýĆÖéĉĝýøĊǰĕéšïĆîìċÖǰđøČęĂÜìĊęóøąïćìÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰǰ
ēðøéĔĀšóøąýøĊÿčîìøēüĀćøǰ Ýéøć÷ÖćøÿĉęÜ×ĂÜóøąøćßìćî
óøąđÝšćúĎÖ÷ćđíĂǰĒúąóøąđÝšćîšĂÜ÷ćđíĂĀúć÷óøąĂÜÙŤǰĕéšĒÖŠǰ
ÿöđéĘÝóøąđÝšćîšĂÜ÷ćđíĂǰ đÝšćôŜćöĀćöćúćǰ Öøö×čîïĞćøćï�
ðøðŦÖþŤǰóøąøćßìćîêúĆïìĂÜÙĞćúÜ÷ćĔÿŠìĂÜïćÜÿąóćîĀîĆÖǰ
ĦǰêĞćúċÜ���ǰđðŨîêšî

ÝćÖĀúĆÖåćîìĊęÖúŠćüëċÜ×šćÜêšîǰ ĒÿéÜĔĀšđĀĘîüŠćǰ ĔîÿöĆ÷
ÖŠĂîǰñĎšÙøĂïÙøĂÜđÙøČęĂÜúÜ÷ćÝĞćÖĆéđÞóćąđßČĚĂóøąüÜýŤǰđóøćą
đÙøČęĂÜúÜ÷ćëČĂđðŨîÜćîýĉúðÖøøööĊÙŠćđðŨîĂ÷ŠćÜ÷ĉęÜǰéšü÷đĀêčîĊĚǰ
đÙøČęĂÜúÜ÷ćÝċÜëĎÖĔßšđðŨîđÙøČęĂÜøćßïøøèćÖćøìĊęóøąöĀćÖþĆêøĉ÷Ťǰ
×ĂÜĒñŠîéĉîĕì÷ǰ óøąøćßìćîĒÖŠóøąïøöüÜýćîčüÜýŤêŠćÜ
ĒéîìĊęđÝøĉâÿĆöóĆîíĕöêøĊêŠĂÖĆîǰ ĔîøĆßÿöĆ÷óøąïćìÿöđéĘÝ
óøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ øĆßÖćúìĊęǰ ĥǰ ēðøéđÖúšćĄǰ ĔĀšÙèą
øćßìĎêĕì÷ǰđßĉâóøąøćßÿćÿŤîĒúąđÙøČęĂÜöÜÙúøćßïøøèćÖćøǰ
ĕðëüć÷ĒéŠÿöđéĘÝóøąøćßĉîĊîćëüĉÙêĂđøĊ÷ǰìĊęðøąđìýĂĆÜÖùþǰ
îĂÖÝćÖîĆĚîĒúšü÷ĆÜĕéšÿŠÜĕðëüć÷ĒéŠǰóøąÝĆÖøóøøéĉîēðđúĊ÷îìĊęǰ
ĤǰìĊęðøąđìýòøĆęÜđýÿéšü÷ǰàċęÜĀîċęÜĔîđÙøČęĂÜöÜÙúøćßïøøèćÖćøǰ
ìĊęÿŠÜĕðëüć÷ĔîÙøĆĚÜîĆĚîÖĘöĊđÙøČęĂÜìĂÜúÜ÷ćøüöĂ÷ĎŠéšü÷

3PZBMǰ3FHBMJB
ǰ"DDPSEJOHǰUPǰUIFǰIBOEXSJUUFOǰMFUUFSTǰ
PGǰ1SJODFǰ/BSJTBSBǰ/VXBUUJXPOHǰUPǰ1SJODFǰ%BNSPOHǰ3B�
KBOVCIBCǰEBUFEǰ�ǰ+BOVBSZǰ����ǰPOǰ1SJODFTTǰ1IBOOBSBJǰ
SFDFJWJOHǰUIFǰGPMMPXJOHǰSPZBMǰSFHBMJB�ǰ��ǰ#FUFMǰOVUǰDBTFǰ
NBEFǰGSPNǰSFEǰXPPE
ǰDPWFSFEǰJOǰFOBNFMFEǰHPME�ǰ��ǰ
#FUFMǰOVUǰDBTF
ǰSFHBMJBǰGPSǰJOOFSǰSPZBMǰDPVSU�ǰ��ǰ(PMEFOǰ
LFUUMF�ǰ(PMEFOǰTQJUUPPO�ǰ

"MTPǰBDDPSEJOHǰUPǰUIFǰCPPLǰ1ISBǰ"QIJOBPǰ/JXFT
ǰ
3PZBMǰ1BMBDFǰJOǰ,JOHǰ3BNBǰ7ǰCZǰ.�3�ǰ/BOHOPJǰ4BLTJ
ǰ,JOHǰ
3BNBǰ*7ǰBTLFEǰ1ISBZBǰ4SJTPPOUPSOǰ7PIBSOǰUPǰNBLFǰBǰMJTUǰ
PGǰUIFǰSPZBMǰHJGUTǰUPǰIJTǰTPOT
ǰEBVHIUFST
ǰCSPUIFST
ǰBOEǰ
TJTUFSTǰJODMVEJOHǰ1SJODFǰ.BIBNBMBǰ,SPNQISBǰ#BNSBCǰ
1PSBQBLǰXIJDIǰUIFǰLJOHǰHBWFǰBOǰFOBNFMFEǰHPMEǰDBTFǰ
DPOUBJOJOHǰ�ǰ5BNMVOHǰ	FRVJWBMFOUǰUPǰ��ǰ#BIU
ǰPGǰHPME�ǰ

'SPNǰUIJTǰFWJEFODF
ǰJUǰDBOǰCFǰTFFOǰUIBUǰFOBNFM�
XBSFǰXBTǰPOMZǰMJNJUFEǰUPǰUIFǰSPZBMǰGBNJMZǰNFNCFSTǰǰ
CFDBVTFǰ JUǰ XBTǰ DPOTJEFSFEǰ BTǰ IJHIǰ WBMVFǰ BSU�ǰǰ
$POTFRVFOUMZǰ FOBNFMXBSFǰ XBTǰ PGUFOǰ VTFEǰ BTǰ
USJCVUBSZǰPCKFDUTǰHJWFOǰUPǰSPZBMǰGBNJMZǰNFNCFSTǰ
PGǰ GPSFJHOǰ DPVOUSJFTǰXIJDIǰ 4JBNǰIBEǰEJQMPNBUJDǰ
SFMBUJPOTIJQ�ǰ %VSJOHǰ UIFǰ SFJHOǰ PGǰ ,JOHǰ 3BNBǰ *7
ǰ
5IBJǰ FOWPZTǰ XFSFǰ TFOUǰ UPǰ HJWFǰ SPZBMǰ MFUUFSǰ BOEǰ
USJCVUFTǰUPǰ2VFFOǰ7JDUPSJBǰPGǰ&OHMBOEǰBOEǰBMTPǰUPǰ
/BQPMFPOǰ ***ǰ PGǰ 'SBODF�ǰ0OFǰPGǰ UIFǰ USJCVUFTǰXBTǰ
HPMEǰFOBNFMXBSF�
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óøąöĀćöÜÖčãǰ ìĂÜÙĞćúÜ÷ćðøąéĆïĂĆâöèĊǰ ìĊęóøąïćìÿöđéĘÝ
óøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ ëüć÷ĒéŠóøąÝĆÖøóøøéĉîēðđúĊ÷îìĊęǰ
Ĥǰ ìĊęðøąđìýòøĆęÜđýÿǰ 	õćóÝćÖǰ ĀîĆÜÿČĂǰ øćßĂćèćÝĆÖøÿ÷ćöǰǰ
èǰôÜĒêîēïú


(SFBUǰ $SPXOǰ XJUIǰ FOBNFMFEǰ HPMEǰ EFDPSBUFEǰ XJUIǰ
KFXFMSJFTǰ UIBUǰ ,JOHǰ 3BNBǰ *7ǰ QSFTFOUFEǰ UPǰ /BQPMFPOǰ
***ǰ	1JDUVSFǰGSPNǰUIFǰCPPLǰ-Fǰ4JBNǰ"ǰ'POUBJOFCMFBV
�

đÙøČęĂÜøćßĂĉÿøĉ÷ćõøèŤßšćÜđñČĂÖǰ ìĊęóøąïćìÿöđéĘÝ
óøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ ëüć÷ĒéŠóøąÝĆÖøóøøéĉî
ēðđúĊ÷îìĊęǰ Ĥǰ ìĊęðøąđìýòøĆęÜđýÿǰ 	õćóÝćÖǰ ĀîĆÜÿČĂǰǰ
øćßĂćèćÝĆÖøÿ÷ćöǰèǰôÜĒêîēïú


8IJUFǰ&MFQIBOUǰ *OTJHOJBǰXIJDIǰ,JOHǰ3BNBǰ *7ǰ
QSFTFOUFEǰ UPǰ/BQPMFPOǰ ***�ǰ 	1JDUVSFǰ GSPNǰUIFǰ
CPPLǰ-Fǰ4JBNǰ"ǰ'POUBJOFCMFBV
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đÙøČęĂÜúÜ÷ćëĎÖÝĞćÖĆéđÞóćąóøąöĀćÖþĆêøĉ÷ŤĒúąóøąïøö
üÜýćîčüÜýŤǰ đðŨîđßŠîîĊĚêĆĚÜĒêŠêšîÖøčÜøĆêîēÖÿĉîìøŤǰ ÿöĆ÷øĆßÖćú
ìĊęǰ Ģ�ĥǰ đîČęĂÜéšü÷đðŨîĕðêćöÙüćöđßČęĂĒúąøćßðøąđóèĊ
ìĊęÿČïìĂéÝćÖÿöĆ÷ÖøčÜýøĊĂ÷čí÷ćǰ êŠĂöćĔîÿöĆ÷óøąïćì
ÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ øĆßÖćúìĊęǰ Ħǰ óøąĂÜÙŤđÿéĘÝǰ
êŠćÜðøąđìýïŠĂ÷ÙøĆĚÜǰĒúąÖćøêĉéêŠĂøąĀüŠćÜðøąđìýĕì÷ÖĆïßćêĉ
êąüĆîêÖĕéšđóĉęööćÖ×ċĚîǰöĊÖćøøĆïßćüêąüĆîêÖđðŨî×šćøćßÖćøĔî
ðøąđìýĕì÷ǰ ìĞćĔĀš×îïíøøöđîĊ÷öðøąđóèĊéĆĚÜđéĉööĊÖćøðøĆï
đðúĊę÷îêćöÿćÖúîĉ÷ööćÖ×ċĚîǰ øüöëċÜÖćøìĊęÿćöĆâßîÿćöćøë
öĊđÙøČęĂÜðøąéĆïĕéšĂ÷ŠćÜĂĉÿøąǰ öĊÖćøÿĆęÜðøąéĉþåŤÿĉęÜ×ĂÜđÙøČęĂÜ
ĔßšêŠćÜėǰĒúąđÙøČęĂÜðøąéĆïÝćÖßćêĉêąüĆîêÖǰöĊøšćîÙšć×ĂÜßćü
êąüĆîêÖìĊęöćêĆĚÜĔîðøąđìýĕì÷ǰðøąßćßîÝċÜĕéšöĊēĂÖćÿßČęîßö
ÜćîýĉúðąĂ÷ŠćÜđÿøĊǰĒúąÜćîúÜ÷ćĕéšúÜöćÿĎŠÿćöĆâßîîĆïêĆĚÜĒêŠ
ÿöĆ÷øĆßÖćúìĊęǰĦǰđðŨîêšîöćǰ

5IFǰ FOBNFMXBSFǰXBTǰ MJNJUFEǰ UPǰ LJOHTǰ BOEǰ SPZBMǰ
GBNJMZǰNFNCFSTǰVOUJMǰUIFǰQFSJPEǰPGǰ,JOHǰ3BNBǰ7�ǰ5IBUǰ
XBTǰXIFOǰ5IBJMBOEǰIBEǰNPSFǰDPOUBDUǰXJUIǰ GPSFJHOǰ
DPVOUSJFTǰ XIJDIǰ SFTVMUFEǰ JOǰ TPNFǰ DIBOHFTǰ JOǰ UIFǰǰ
USBEJUJPOBMǰDVTUPNTǰUPǰCFǰNPSFǰJOUFSOBUJPOBM�ǰ$PNNPOǰ
QFPQMFǰDPVMEǰCVZǰVUFOTJMTǰBOEǰBDDFTTPSJFTǰGSPNǰTIPQTǰ
XIJDIǰ8FTUFSOFSTǰPQFOFEǰJOǰ5IBJMBOE�ǰ1FPQMFǰHPUǰUPǰ
GSFFMZǰBENJSFǰBSUǰXPSLT�ǰ"TǰBǰSFTVMU
ǰHFOFSBMǰQFPQMFǰ
DPVMEǰBQQSFDJBUFǰFOBNFMXBSF�

óøąÿćÜüÜđéČĂîÜćßšćÜÖøĂïĒúąéšćöìĂÜÙĞćúÜ÷ćǰ
ìĊęóøąïćìÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ ëüć÷ĒéŠǰ
óøąÝĆÖøóøøéĉîēðđúĊ÷îìĊęǰĤǰìĊęðøąđìýòøĆęÜđýÿǰ	õćó
ÝćÖǰĀîĆÜÿČĂǰøćßĂćèćÝĆÖøÿ÷ćöǰèǰôÜĒêîēïú


$JSDVMBSǰ4IBQFEǰ$PNCǰNBEFǰGSPNǰJWPSZ�ǰ5IFǰ
IPMEFSǰJTǰNBEFǰGSPNǰFOBNFMFEǰHPME�ǰ	1JDUVSFǰ
GSPNǰUIFǰCPPLǰ-Fǰ4JBNǰ"ǰ'POUBJOFCMFBV


ĀĊïóøąýøĊìĂÜÙĞćúÜ÷ćǰðøąéĆïđóßøóøšĂöĀĊïúĎÖǰĤǰĔïǰòŘöČĂßŠćÜ
ßćüêąüĆîêÖǰìĊęòćöĊóøąïøöÞć÷ćÿćìĉÿúĆÖþèŤǰ×ĂÜóøąïćìÿöđéĘÝ
óøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰøĆßÖćúìĊęǰĦǰðøąéĆïđóßøēé÷øĂïǰêøÜ
ÖúćÜöĊĒñŠîìĂÜÙĞćúÜ÷ćÿĊßöóĎǰđðŨîøĎðøĉĚïïĉĚîàċęÜöĊóøąðøöćõĉĕí÷ǰ
ĶÝčāćúÜÖøèŤķǰðøąéĆïđóßøðøąéĉþåćîĂ÷ĎŠǰĀĊïîĊĚđøĊ÷ÖÖĆîüŠćǰĶĀĊï
ÿćöÿĉïðŘķǰđîČęĂÜÝćÖđðŨîĀĊïđÙøČęĂÜ÷ýìĊęìøÜóøąÖøčèćēðøéđÖúšćĄǰ
óøąøćßìćîĒÖŠ×šćøćßÿĞćîĆÖòść÷ĔîǰìĊęĕéšøĆïøćßÖćøÿîĂÜóøąđéß
óøąÙčèöćÙøïǰĤġǰðŘǰ	õćóÝćÖǰÖøöýĉúðćÖø


)FFCǰ1ISBǰ4SJǰ	CFUFMǰOVUǰDBTF
ǰNBEFǰGSPNǰFOBNFMFEǰ
HPMEǰEFDPSBUFEǰXJUIǰEJBNPOET�ǰ5IFǰMBSHFǰDBTFǰDBNFǰ
UPHFUIFSǰXJUIǰ UISFFǰ TNBMMFSǰ DBTFT�ǰ 5IFZǰXFSFǰNBEFǰ
GSPNǰ8FTUFSOǰDSBGUTNFOǰBOEǰUIFǰDPWFSǰDPOUBJOFEǰUIFǰ
QIPUPǰPGǰ,JOHǰ3BNBǰ7ǰTVSSPVOEFEǰCZǰEJBNPOET�ǰ*OǰUIFǰ
NJEEMFǰJTǰBǰQJOL�FOBNFMFEǰHPMEǰJOǰUIFǰTIBQFǰPGǰSJCCPOǰ
XJUIǰUIFǰLJOHĴTǰOBNFǰĶ$IVMBMPOHLPSOķǰBOEǰBEPSOFEǰXJUIǰ
EJBNPOET�ǰ5IJTǰDBTFǰJTǰDBMMFEǰĶ��ǰZFBSǰDBTFķǰBTǰJUǰXBTǰ
UIFǰJOTJHOJBǰUIBUǰUIFǰLJOHǰHBWFǰUPǰJOOFSǰDPVSUǰPGųDJBMTǰ
XIPǰIBEǰCFFOǰJOǰTFSWJDFǰGPSǰBUǰMFBTUǰ��ǰZFBST�ǰ	1JDUVSFǰ
GSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU
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ĀúĆÖåćîßĉĚîĀîċęÜìĊęĒÿéÜĔĀšđĀĘîÖćøĔßšÜćîđÙøČęĂÜúÜ÷ćÝćÖßîßĆĚî
ÿĎÜÿĎŠÿćöĆâßîǰĒúąöĊÖćøĔßšēúĀąđÜĉîĔîÖćøúÜ÷ćǰÙČĂǰ đöČęĂÙøĆĚÜ
óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰđÿéĘÝóøąøćßéĞćđîĉî
ðøąóćÿìüĊð÷čēøðǰÙøĆĚÜĒøÖđöČęĂǰø�ý�ǰĢĢħǰêøÜÖĆïǰó�ý�ǰģĥĥġǰ
đÿéĘÝóøąøćßéĞćđîĉîðøąóćÿîćîǰĩǰđéČĂîđýþǰøąĀüŠćÜđÿéĘÝ
óøąøćßéĞćđîĉîÖúĆïÝćÖđĂđéĘîǰöćēÙúĆöēïǰ

×èąìĊęđøČĂóøąìĊęîĆęÜÝĆÖøĊàċęÜđðŨîøćßóćĀîąǰĂ÷ĎŠĔîöĀćÿöčìø
ĂĉîđéĊ÷ǰóøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰóøąøćßìćî
àĂÜïčĀøĊęĒÖŠñĎšêćöđÿéĘÝÙîúąàĂÜǰàĂÜîĊĚöĊøĎðđøČĂóøąìĊęîĆęÜöĀć
ÝĆÖøĊúÜ÷ćǰöĊÙĞćÝćøċÖüŠćǰǰĶđøČĂóøąìĊęîĆęÜöĀćÝĆÖøĊǰìĊęøąúċÖĔîÖćø
đÿéĘÝóøąøćßéĞćđîĉîðøąóćÿ÷čēøðǰêĆĚÜĒêŠüĆîìĊęǰĨǰđöþć÷îǰëċÜ
üĆîìĊęǰĢħǰíĆîüćÙöǰøĆêîēÖÿĉîìøýÖǰĢĢħķǰ

ĂĊÖĀîšćĀîċęÜöĊóøąïøöÞć÷ćúĆÖþèŤ×ĂÜóøąĂÜÙŤǰúÜ÷ćìĊęöčö
àĂÜǰóøšĂöóøąðøöćõĉĕí÷ǰĒúąöĊÝćøċÖßČęĂñĎšêćöđÿéĘÝǰàĂÜïčĀøĊę
óøąøćßìćîÙøćüîĊĚǰ ìĞćéšü÷đÜĉîúÜ÷ćǰ đüšîĂÜÙŤìĊęÿĆîîĉþåćîüŠć
đðŨîđÙøČęĂÜêšîìĞćéšü÷ìĂÜÙĞćĒìšđðŨîóĉđýþǰ

0OFǰ PGǰ UIFǰ FWJEFODFTǰ XIJDIǰ EFNPOTUSBUFEǰ UIFǰ
USBOTGFSǰPGǰBSUǰXPSLTǰUPǰUIFǰHFOFSBMǰQFPQMFǰBOEǰUIBUǰ
TJMWFSXBSFTǰXFSFǰ VTFEǰ JOǰ FOBNFMǰXPSLTǰ XBTǰXIFOǰ
,JOHǰ3BNBǰ7ǰWJTJUFEǰ&VSPQFǰGPSǰUIFǰųSTUǰUJNFǰJOǰ����ǰ
	#�&�ǰ����
ǰGPSǰBǰMJUUMFǰPWFSǰ�ǰNPOUIT�ǰ

0OǰIJTǰXBZǰGSPNǰ"EFOǰUPǰ$PMPNCPǰJOǰUIFǰ3PZBMǰ
4IJQǰ$IBLSJ
ǰXIJMFǰ TBJMJOHǰ JOǰ UIFǰ *OEJBOǰ0DFBO
ǰ,JOHǰ
3BNBǰ7ǰHBWFǰBǰDJHBSFUUFǰDBTFǰUPǰFBDIǰPGǰGPMMPXFS�ǰ0Oǰ
UIFǰDJHBSFUUFǰDBTFǰXBTǰUIFǰFOBNFMFEǰJNBHFǰPGǰ3PZBMǰ
4IJQǰ$IBLSJǰXJUIǰUIFǰJOTDSJQUJPOǰ

Ķ3PZBMǰ 4IJQǰ $IBLSJ
ǰ JOǰ DPNNFNPSBUJPOǰ PGǰ )JTǰǰ
.BKFTUZĴTǰWJTJUǰUPǰ&VSPQFǰGSPNǰ�ǰ"QSJMǰUPǰ��ǰ%FDFNCFS
ǰ
3BUUBOBLPTJOǰ&SBǰ����ķǰ

0OǰUIFǰPUIFSǰTJEFǰXBTǰUIFǰQIPUPǰPGǰUIFǰLJOHǰXJUIǰ
FOBNFMǰXPSLTǰBUǰ UIFǰDPSOFSTǰXJUIǰ UIFǰLJOHĴTǰOBNFǰ
BMPOHǰXJUIǰJOTDSJQUJPOǰPGǰOBNFTǰPGǰGPMMPXFST�ǰ.PTUǰPGǰ
UIFTFǰDJHBSFUUFǰDBTFTǰXFSFǰNBEFǰPGǰFOBNFMFEǰTJMWFS
ǰ
TPNFǰXFSFǰNBEFǰPGǰFOBNFMFEǰHPME�

ĀĊïóøąēĂÿëöüîìĂÜÙĞćǰöĊóøąïøöÞć÷ćúĆÖþèŤóøąïćìÿöđéĘÝ
óøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüúšĂöđóßøĂ÷ĎŠéšćîĀîšćǰ óøšĂöìĆĚÜøć÷
óøąîćöĒúąøć÷îćö×ĂÜÙèąñĎšêćöđÿéĘÝóøąøćßéĞćđîĉîǰìĞćđðŨî
ìĊęøąúċÖÙøćüđÿéĘÝóøąøćßéĞćđîĉðøąóćÿ÷čēøðǰ ø�ý�ǰ ĢĢħǰ ÿŠüî
éšćîĀúĆÜđðŨîõćóđøČĂǰ óøąìĊęîĆęÜöĀćÝĆÖøĊǰ àċęÜđðŨîóøąøćßóćĀîąǰ
	õćóÝćÖǰ ĀîĆÜÿČĂǰ ×ĂÜÿü÷×ĂÜéĊÙøĆĚÜĒñŠîéĉîóøąóčìíđÝšćĀúüÜǰ
ēé÷ǰýćÿêøćÝćø÷ŤóĉđýþíÜìĂÜǰÝĆîìøćÜýč


0OǰUIFǰDJHBSFUUFǰDBTFǰXBTǰUIFǰFOBNFMFEǰJNBHFǰPGǰ3PZBMǰ
4IJQǰ$IBLSJǰXJUIǰUIFǰJOTDSJQUJPOǰĶ3PZBMǰ4IJQǰ$IBLSJ
ǰJOǰ
DPNNFNPSBUJPOǰPGǰ)JTǰ.BKFTUZĴTǰWJTJUǰUPǰ&VSPQFǰGSPNǰ
�ǰ"QSJMǰUPǰ��ǰ%FDFNCFS
ǰ3BUUBOBLPTJOǰ&SBǰ����ķǰ0OǰUIFǰ
PUIFSǰTJEFǰXBTǰUIFǰQIPUPǰPGǰUIFǰLJOHǰXJUIǰFOBNFMǰXPSLTǰ
BUǰUIFǰDPSOFSTǰXJUIǰUIFǰLJOHĴTǰOBNFǰBMPOHǰXJUIǰJOTDSJQUJPOǰ
PGǰOBNFTǰPGǰGPMMPXFST�ǰ	1JDUVSFǰGSPNǰUIFǰCPPLǰ#FBVUJGVMǰ
BOEǰ/JDFǰ*UFNTǰJOǰUIFǰ3FJHOǰPGǰ,JOHǰ$IVMBMPOHLPSOǰCZǰ
1SPGGFTTPSǰ5IPOHUIPOHǰ$IBOUBSBOHTV�
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ðŦÝÝčïĆîÜćîúÜ÷ć×ĂÜĕì÷ēé÷ìĆęüĕðĒïŠÜđðŨîðøąđõìĕéšǰéĆÜîĊĚǰ

Ģ�ǰđÙøČęĂÜøćßĎðēõÙǰĒúąǰđÙøČęĂÜðøąÖĂïóøąĂĉÿøĉ÷÷ýǰ

ģ�ǰđÙøČęĂÜĔßšǰđßŠîǰõćßîąêŠćÜėǰ×ĆîîĞĚćǰóćîøĂÜǰĒÝÖĆîǰñĂïǰ
ĒúąêúĆïǰđðŨîêšî

Ĥ�ǰđÙøČęĂÜðøąéĆïǰđßŠîǰÿøšĂ÷ǰĒĀüîǰÖĞćĕúǰĒúąÖøąéčöǰđðŨîêšî

ĥ�ǰ ×ĂÜìĊęøąúċÖǰ đßŠîǰ óüÜÖčâĒÝǰ êøćÿĆâúĆÖþèŤǰ đĀøĊ÷âìĊę
øąúċÖǰĒúąóøąóčìíøĎð

&OBNFMXBSFǰDBOǰCFǰVTFEǰBT

��ǰ3PZBMǰBSUJDMFTǰPGǰVTFǰBOEǰSPZBMǰJOTJHOJBǰPGǰSBOL

��ǰSFDFQUBDMFT
ǰTVDIǰBTǰDPOUBJOFS
ǰCPXM
ǰUSBZ
ǰWBTF
ǰ
BOEǰDBTF

��ǰ"DDFTTPSJFT
ǰTVDIǰBTǰOFDLMBDF
ǰCSBDFMFU
ǰBOEǰCVUUPO

��ǰ(JGUTǰBOEǰTPVWFOJST
ǰTVDIǰBTǰLFZǰDIBJO
ǰTJHO
ǰDPJO
ǰ
#VEEIBǰJNBHF

đìÙîĉÙÖćøìĞćđÙøČęĂÜúÜ÷ćĔîõćþćĂĆÜÖùþđøĊ÷ÖüŠćǰĳ&OBNFMĴǰǰ
öĊÙüćöĀöć÷ëċÜǰ ÖćøđÙúČĂïǰ ÙćéüŠćöćÝćÖõćþćđ÷ĂøöĆî
ēïøćèǰÙČĂǰ4NFM[BOǰĀøČĂǰ4NFMUǰĔîõćþćĂĆÜÖùþǰìĊęĒðúüŠćǰ
ĶĀúĂöđĀúüķǰêøÜÖĆïõćþćòøĆęÜđýÿüŠćǰ&TNBJMǰĒúąõćþćúąêĉîǰ
4NBMUVNǰÙČĂÖćøðøąéĆïêÖĒêŠÜēúĀąéšü÷ÖćøđÙúČĂïǰĒúšüîĞć
ĀĉîĒøŠöćïéĒúąĀúĂöĕôǰñúĉêđðŨîđÙøČęĂÜĔßšđÙøČęĂÜðøąéĆïêŠćÜėǰ

ēé÷ÖøøöüĉíĊÖćøúÜ÷ćĒïïēïøćèàċęÜđðŨîĀúĆÖÿćÖúǰÿćöćøë
ĒïŠÜĂĂÖđðŨîǰĥǰüĉíĊǰĕéšĒÖŠ

Ģ�ǰÙúĆüàĂîđîŠǰ	$MPJTPOO«ǰĀøČĂǰ$FMMǰ&OBNFM
ǰđðŨîüĉíĊ
úÜ÷ćìĊęđÖŠćĒÖŠìĊęÿčéǰ ÖøøöüĉíĊÙČĂǰ ÿøšćÜúć÷ēé÷ĔßšđÿšîúüéđúĘÖėǰ
öć×éĒúąđßČęĂöÖĆîĔĀšđðŨîúć÷êćöìĊęĂĂÖĒïïĕüšǰÝćÖîĆĚîîĞćêĆü
÷ćÿĊöćĀ÷ĂéúÜĔîßŠĂÜúć÷đĀúŠćîĆĚîǰ îĞćĕðđñćĔĀšîĞĚć÷ćĒ×ĘÜêĆü
đðŨîÿĊðøąéĆïúć÷ìĊęìĞćĕüšǰ ÖúċÜĒúą×ĆéĔĀšđøĊ÷ïǰ ĔîĂéĊê÷ĆÜöĊÖćø
êÖĒêŠÜéšü÷ÖćøòŦÜĂĆâöèĊǰĒÖšüǰĒúąüĆÿéčĂČęîėǰǰêŠćÜđøĊ÷ÖøüöÖĆî
üŠćǰÙúĆüàĂîđîŠǰéšü÷ÿöĆ÷ĂćèćÝĆÖøĕïĒàîĕìîŤǰđÙøČęĂÜđÙúČĂïìĊę
ĔßšĀĉîēÖđöîÿĊĒéÜđÙúČĂïĒÖšüǰ êĆéÖĆïÿĊìĂÜéšü÷üĉíĊÙúĆüàĂîđîŠǰ
ĕéšøĆïÙüćöîĉ÷öđðŨîĂ÷ŠćÜöćÖǰĔîðøąđìýĕì÷öĊÖćøÙšîóïđÙøČęĂÜ
úÜ÷ćēïøćèìĞćéšü÷üĉíĊÙúĆüàĂîđîŠǰìĊęÝĆÜĀüĆéóøąîÙøýøĊĂ÷čí÷ćǰ
àċęÜÿõćóÿŠüîĔĀâŠßĞćøčéđÿĊ÷Āć÷ǰêĆüúÜ÷ćÖąđìćąĂĂÖĀöéǰóï
ĒêŠõćßîąìĊę÷ĆÜöĊđÿšîúüé×éêĉéĂ÷ĎŠ

´¼ÈÔ¹°Ô£¼ÏÜÅ¦¾¦»Ê

3XODR�NE�$M@LDK

Ô°£²Ì£ Ê¼°ĻÊÔ£¼ÏÜÅ¦¾¦»Ê

3GD�$M@LDK�3DBGMHPTD

5IFǰĶFOBNFMķǰUFDIOJRVFǰNFBOTǰUPǰDPBU�ǰ*UǰJTǰBTTVNFEǰ
UPǰDPNFǰGSPNǰBOǰBODJFOUǰ(FSNBOǰXPSEǰĶ4NFM[BOķǰPSǰ
&OHMJTIǰXPSEǰĶ4NFMUķǰXIJDIǰNFBOTǰĶNFMUķ�ǰ5IFǰXPSEǰ
NBUDIFTǰXJUIǰ UIFǰ'SFODIǰXPSEǰĶ&TNBJMķǰ BOEǰ-BUJOǰ
XPSEǰĶ4NBMUVNķ�ǰ&OBNFMǰJTǰUPǰEFDPSBUFǰUIFǰNFUBMǰ
CZǰDPBUJOH�ǰ5IFǰNJOFSBMTǰBSFǰDSVTIFEǰBOEǰNFMUǰVTJOHǰ
ųSFǰCFGPSFǰBQQMZJOHǰPOǰWBSJPVTǰVUFOTJMTǰPSǰBDDFTTPSJFT�ǰ

5IFǰFOBNFMǰQSPEVDUJPOǰQSPDFTTǰDBOǰCFǰDBUFHPSJ[FEǰ
JOUPǰ�ǰUZQFT
ǰOBNFMZ�

��ǰ$MPJTPOO«ǰPSǰ$FMMǰ&OBNFMǰıǰ5IJTǰJTǰUIFǰPMEFTUǰ
XBZǰUPǰNBLFǰFOBNFM�ǰ5IJTǰ JTǰBǰQSPDFTTǰ UPǰVTFǰUJOZǰ
XJSFTǰUPǰDVSMǰJOUPǰBǰQBUUFSOǰBOEǰBUUBDIǰJUǰPOUPǰQSFQBSFEǰǰ
NBUFSJBM�ǰ0ODFǰBDRVJSJOHǰBǰQBUUFSO
ǰESPQǰDPMPSGVMǰTPMVUJPOǰǰ
BMPOHǰUIFǰQBUUFSO�ǰ5IFO
ǰIBWFǰJUǰCVSOUǰUPǰNBLFǰUIFǰ
TPMVUJPOǰ ESZǰ BOEǰ UVSOǰ JOUPǰ DPMPSǰ POǰ UIFǰ QBUUFSO�ǰǰ
"GUFSǰUIBU
ǰIBWFǰJUǰMBUIFEǰBOEǰQPMJTIFE�ǰ*Oǰ5IBJMBOE
ǰǰ
BODJFOUǰFOBNFMXBSFǰGPVOEǰJOǰ"ZVUUIBZBǰXBTǰNBEFǰCZǰǰ
$MPJTPOO«ǰBTǰTFFOǰGSPNǰUIFǰDPQQFSǰUISFBET�ǰ
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ģ�ǰßĂÜđðúđüŠǰ	$IBNQMFWFǰĀøČĂǰ1JUǰ&OBNFM
ǰêŠĂöć
Ĕî÷čÙÖúćÜ×ĂÜ÷čēøðǰÙúĆüàĂîđîŠëĎÖĒìîìĊęéšü÷üĉíĊßĂÜđðúđüŠǰÙČĂǰ
ÖćøđÝćąßŠĂÜđúĘÖėǰïîóČĚîñĉüĒìîÖćøìĞćúüéúć÷éšü÷đÿšîēúĀą
ÖĆĚîßŠĂÜǰ àċęÜêŠĂöćĕéšóĆçîćÖćøìĞćøŠĂÜúć÷ēé÷ĔßšÖøéÖĆéǰ ĀøČĂ
ĔßšĒöŠóĉöóŤÖéĔĀšđðŨîøŠĂÜǰÝćÖîĆĚîúÜ÷ćĕðêćöøŠĂÜúć÷îĆĚîǰßćüǰ
$FMUTǰĔîĂćèćÝĆÖøēøöĆîđðŨîñĎšÙšîóïüĉíĊÖćøìĞćîĊĚĔîýêüøøþìĊęǰ
Ģ�ģǰüĉíĊßĂÜđðúđüŠîĊĚéĊÖüŠćüĉíĊÙúĆüàĂîđîŠêøÜìĊęÿćöćøëĂĂÖĒïï
úüéúć÷ĕéšĂĉÿøąÖüŠćǰĒöšÿĊìĊęĔßšúÜ÷ćÝąĔßšĕéšđóĊ÷ÜÿĊìċïǰĒêŠìüŠć
ĔîÿöĆ÷ēïøćèÙčèõćó×ĂÜÿĊìċïéĊÖüŠćÿĊĔÿǰ àċęÜđöČęĂîĞćĕðđñćÝą
đĀúüîšĂ÷ÖüŠćÿĊĔÿǰÿąéüÖêŠĂÖćøĔßšĀúć÷ėǰÿĊêÖĒêŠÜđóøćąÝą
ĕöŠĕĀúðąðîÖĆîǰĒöšĒêŠđÙøČęĂÜĔßšßĉĚîđúĘÖėǰÖĘÿćöćøëĔßšÖćøúÜ÷ć
éšü÷üĉíĊßĂÜđðúđüŠĕéšǰĒêÖêŠćÜÝćÖüĉíĊÙúĆüàĂîđîŠìĊęĕöŠÿćöćøëìĞć
øŠĂÜúć÷đúĘÖėǰÿąéüÖîĆÖǰ

Ĥ�ǰ Öćøđ×Ċ÷îúć÷úÜ÷ćÿĊǰ 	1BJOUFEǰ &OBNFMǰ ĀøČĂǰǰ
-JNPHFT
ǰ đðŨîüĉíĊúÜ÷ćéšü÷Öćøøąïć÷ÿĊǰ ÙšîóïÙøĆĚÜĒøÖĔîǰ
-JNPHFTǰ ðøąđìýòøĆęÜđýÿǰ ēé÷üćéúüéúć÷ìĊęêšĂÜÖćøǰ ÝćÖîĆĚî
úÜ÷ćĕðêćöúüéúć÷ǰ àċęÜßŠćÜêšĂÜöĊòŘöČĂĔîÖćøüćéõćóÝċÜÝą
ìĞćĕéšǰĕöŠđóĊ÷ÜĒÙŠîĆĚîǰßŠćÜúÜ÷ć÷ĆÜêšĂÜìøćïÝčéĀúĂöđĀúü×ĂÜ
ĒêŠúąÿĊìĊęĔßšǰ ĒúąÝąêšĂÜúÜ÷ćĕúŠÝćÖÿĊìĊęöĊÝčéĀúĂöđĀúüÿĎÜĕð
ĀćêĞęćǰ éĆÜîĆĚîïćÜßĉĚîÜćîêšĂÜĔĀšÙüćöøšĂîēé÷đ×šćđêćĂïĕöŠêĞęć
ÖüŠćǰ ģġǰ ÙøĆĚÜǰ ĒúąÖćøøąïć÷ÿĊ÷ĆÜêšĂÜêŠĂđîČęĂÜÖúöÖúČîéšü÷ǰ
îĆïüŠćđðŨîÖøøöüĉíĊúÜ÷ćìĊę÷ćÖĒúąêšĂÜĂćýĆ÷ßŠćÜòŘöČĂēé÷đÞóćąǰ
Öćøđ×Ċ÷îúć÷úÜ÷ćĕéšĒóøŠđ×šćÿĎŠðøąđìýÝĊîĔîÿöĆ÷øćßüÜýŤßĉÜǰĔî
øĆßÖćúóøąđÝšćÙĆÜßĊǰ	Ù�ý�Ģħħģ�ĢĨģĤ
ǰĒúąÿČïìĂéÖĆîöćîĆï
ÝćÖîĆĚîǰüĉíĊÖćøîĊĚ÷ĆÜđ×šćëċÜđöČĂÜÙĆîêĆîĔîöèæúÖüćÜêčšÜñŠćîìćÜ
đøČĂǰàċęÜìĞćĔĀšøĎšÝĆÖÖĆîĔîßČęĂǰĶđÙøČęĂÜúÜ÷ć×ĂÜÙĆîêĆîķǰđ×šćĔÝüŠć
üĉíĊÖćøîĊĚđ×šćöćĔîÿöĆ÷ÖøčÜýøĊĂ÷čí÷ćêĂîÖúćÜéšü÷

ĥ�ǰÖĊē÷đßŠǰĂĊîŠćđöúǰ	(VJMMPDIFǰFOBNFM
ǰđðŨîÜćîúÜ÷ćĂĆî
đðŨîÖćøîĞćđìÙîĉÙìĊęîĉ÷öĔî÷čÙøĘĂÙēÙēÙŠǰđðŨîÖøøöüĉíĊìĊęêšĂÜÖćø
ÙüćöðøąèĊêìćÜĀĆêëýĉúðşđðŨîĂ÷ŠćÜÿĎÜǰēé÷đøĉęöÝćÖ×Ďé×ĊéđîČĚĂ
ēúĀąđðŨîúüéúć÷đÖúĊ÷üÙúČęîǰøĆýöĊĒÿÜĂćìĉê÷ŤǰđÖúĘéðúćǰĀøČĂ
àĉÖĒàÖǰ ÝćÖîĆĚîÖĘúÜîĞĚć÷ćĔÿǰ Ħ�ħǰ ßĆĚîǰ đóČęĂìĞćĔĀšđÙøČęĂÜúÜ÷ć
îĆĚîĂĂÖÿĊđĀúČĂÜĒïïēĂðĂúĕðĔîêĆüǰ ÝćÖîĆĚîĔßšúĎÖÖúĉĚÜìĞćÝćÖ
ĕöšđîČĚĂĂŠĂîĀčšöéšü÷ĀîĆÜßćöĆüøŤǰ ×ĆéĕðđøČęĂ÷ėǰ ÝîÖüŠćđîČĚĂ÷ćĔî
ēúĀąÝąöĊÙüćöđîĊ÷îǰàċęÜëČĂđðŨîÖøøöüĉíĊÿčéìšć÷

ÖćøúÜ÷ćĔîðøąđìýĕì÷ÿĆîîĉþåćîüŠćüĉüĆçîćÖćøöćÝćÖ
üĉíĊÙúĆüàĂîđîŠǰĒêŠöĊÖćøóĆçîćĔĀšðøąèĊêĒúąÿü÷ÜćöÖüŠć

��ǰ$IBNQMFW«ǰPSǰ1JUǰ&OBNFMǰıǰ*Oǰ&VSPQF
ǰDIBNQMFWFǰǰ
XBTǰUIFOǰNPSFǰQPQVMBSǰUIBOǰDMPJTPOO«�ǰ5IFǰDIBNQMFW«ǰǰ
QSPDFTTǰDPOTJTUTǰPGǰDVUUJOHǰBXBZǰUSPVHITǰPSǰDFMMTǰJOǰBǰ
NFUBMǰQMBUFǰBOEǰųMMJOHǰUIFǰEFQSFTTJPOTǰXJUIǰQVMWFSJ[FEǰ
WJUSFPVTǰFOBNFM�ǰ5IFǰSBJTFEǰNFUBMǰMJOFTǰCFUXFFOǰUIFǰ
DVUPVUǰBSFBTǰGPSNǰUIFǰEFTJHOǰPVUMJOF�ǰ*UǰųHVSFEǰJOǰUIFǰ
$FMUJDǰBSUǰPGǰ8FTUFSOǰ&VSPQFǰ JOǰ UIFǰ3PNBOǰQFSJPE�ǰ
$IBNQMFW«ǰ DBOǰ CFǰ EJTUJOHVJTIFEǰ GSPNǰ UIFǰ TJNJMBSǰ
UFDIOJRVFǰ PGǰ DMPJTPOO«ǰ CZǰ Bǰ HSFBUFSǰ JSSFHVMBSJUZǰ JOǰǰ
UIFǰXJEUIǰPGǰUIFǰNFUBMǰMJOFT

��ǰ1BJOUFEǰ&OBNFMǰPSǰ-JNPHFT
ǰ-JNPHFTǰFOBNFMǰIBTǰ
CFFOǰQSPEVDFEǰJOǰUIFǰDJUZǰPGǰ-JNPHFTǰJOǰ'SBODFǰPWFSǰ
TFWFSBMǰDFOUVSJFTǰVQǰUPǰUIFǰQSFTFOU�ǰ5IFǰUFDIOJRVFǰǰ
SFRVJSFEǰNVMUJQMFǰ GJSJOHTǰ BUǰ DMPTFMZǰ DPOUSPMMFEǰǰ
UFNQFSBUVSFTǰUPǰųSFǰUIFǰWBSJPVTǰDPMPST�ǰ5XFOUZǰųSJOHTǰ
BSFǰSFRVJSFEǰUPǰNBLFǰTPNFǰLJOETǰPGǰ-JNPHFTǰFOBNFM�ǰǰ
5IJTǰ QBJOTUBLJOHǰ QSPDFTTǰNBLFTǰ -JNPHFTǰ FOBNFMǰǰ
FYUSFNFMZǰUJNF�DPOTVNJOH
ǰFYQMBJOJOHǰXIZǰUIFSFǰBSFǰ
GFXǰNBTUFSTǰUPǰUIFǰDSBGU�

-BUFS
ǰ-JNPHFTǰFOBNFMǰTQSFBEǰUPǰ$IJOBǰEVSJOHǰUIFǰ
SFJHOǰPGǰ,BOHǰ4Jǰ	���������
ǰEVSJOHǰ.JOHǰ%ZOBTUZ�ǰ5IJTǰ
FOBNFMǰNBLJOHǰXBTǰDBMMFEǰĶ$BOUPOĴTǰ&OBNFMXBSFķ�ǰ
*Uǰ JTǰBTTVNFEǰUIBUǰ-JNPHFTǰFOBNFMǰXBTǰCSPVHIUǰUPǰ
5IBJMBOEǰJOǰ"ZVUUIBZBǰQFSJPE�

��ǰ (VJMMPDIFǰ FOBNFMǰ �ǰ (VJMMPDIFǰ FOBNFMǰ JTǰ Bǰǰ
EFDPSBUJWFǰ UFDIOJRVFǰ JOǰ XIJDIǰ WFSZǰ JOUSJDBUFǰ BOEǰǰ
SFQFUJUJWFǰQBUUFSOTǰBSFǰFOHSBWFEǰ JOUPǰBOǰVOEFSMZJOHǰ
NBUFSJBM�ǰ.BOZǰQFPQMFǰSFGFSǰUPǰUIFǰQBUUFSOǰBTǰHVJMMPDI«ǰ
CVUǰUIFǰXPSEǰUFDIJOJDBMMZǰBQQMJFTǰUPǰUIFǰQSPDFTT�ǰ%VSJOHǰ
UIFǰ QSPDFTT
ǰ USBOTMVDFOUǰ FOBNFMǰ PSǰ GVTFEǰ HMBTTǰ JTǰǰ
BQQMJFEǰPWFSǰBǰNFUBMǰTVSGBDFǰXIJDIǰIBTǰCFFOǰFOHSBWFEǰ
JOǰTPNFǰXBZǰ�ǰWFSZǰPGUFOǰXJUIǰBǰTQJSPHSBQIǰEFTJHO�ǰ
5IFǰMBTUǰTUFQǰJTǰUPǰQPMJTIǰBOǰFOBNFMFEǰPCKFDUǰXJUIǰBǰ
QJFDFǰPGǰTPGUXPPEǰDPWFSFEǰXJUIǰ$IBNPJTǰMFBUIFSǰUPǰ
NBLFǰJUǰTIJOZ�ǰǰ

*UǰIBTǰCFFOǰBTTVNFEǰUIBUǰ&OBNFMXBSFǰJOǰ5IBJMBOEǰǰ
XBTǰJOJUJBMMZǰNBEFǰCZǰ$MPJTPOO«
ǰCVUǰ5IBJǰDSBGUTNFOǰǰ
TVDDFFEFEǰJOǰNBLJOHǰJUǰNVDIǰNPSFǰJOUSJDBUFǰBOEǰ
CFBVUJGVM�
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Öćø×ċĚîøĎðǰ êĆéĒñŠîēúĀąđóČęĂîĞćöć×ċĚîøĎðêćöĒïïìĊęêšĂÜÖćøǰ Ēúąǰ
×ċĚîúć÷ǰéšü÷üĉíĊÿúĆÖéčî

$VUUJOHǰBǰXPSLǰQJFDFǰBTǰEFTJSFE�ǰ$BSWJOHǰPSǰFOHSBWJOHǰJOUPǰ
QBUUFSOT

Ģ�ǰÖćø×ċĚîøĎðǰêĆéĒñŠîēúĀąđóČęĂîĞćöć×ċĚîøĎðêćöĒïïìĊęêšĂÜÖćø

ģ�ǰ Öćø×ċĚîúć÷ǰ éšü÷üĉíĊĒÖąÿúĆÖǰ ÖĆéÖøéǰ ĀøČĂðŦŪöúć÷êćö
ĒïïìĊęÖĞćĀîé

Ĥ�ǰÖćøúÜ÷ćÿĊǰîĞćÿĊìĊęđêøĊ÷öĕüšëöúÜĔîêĞćĒĀîŠÜĒúąúüéúć÷
ìĊęéčîĕüšêćöĒïïìĊęÖĞćĀîéǰ ēé÷ĔßšĕôÝćÖĀĆüđðśćĒúŠîđñćǰ ×èą
úÜ÷ćêšĂÜÙĞćîċÜéšü÷üŠćÿĊĔéêšĂÜĔßšÙüćöøšĂîđìŠćĔéǰđóøćąĒêŠúą
ÿĊĔßšÙüćöøšĂîĕöŠđìŠćÖĆîǰ ĒúąêšĂÜĒîŠĔÝüŠćÿĊîĆĚîĀúĂöúąúć÷
ðøąÿćîêĉéđîČĚĂēúĀąÿîĉìĒîŠîđøĊ÷ïøšĂ÷éĊ

ĥ�ǰ êøüÝÜćîđÖĘïÙüćöđøĊ÷ïøšĂ÷ǰ õćþćßŠćÜđøĊ÷ÖüŠćÖćøëćǰ
Āöć÷ëċÜǰÖćø×ĆéǰëĎǰđóČęĂĔĀšßĉĚîÜćîìĊęìĞćöĊÙüćöđøĊ÷ïÖĆïóČĚîúć÷ǰ
ĒúąđîšîĔĀšúüéúć÷đéŠîßĆé×ċĚî

îĞĚć÷ćúÜ÷ćǰöĊúĆÖþèąÙúšć÷îĞĚć÷ćđÙúČĂïëšü÷ǰÙČĂöĊÙüćöĔÿǰ
éĎÙúšć÷ĒÖšüǰàċęÜđÖĉéÝćÖñÿöĒøŠïćÜßîĉéìĊęĀúĂöúąúć÷ĕéšǰđßŠîǰ
àĉúĉđÖêǰĒúąǰïĂđøêǰëšćêšĂÜÖćøĔĀšđÖĉéÿĊÿĆîêŠćÜėǰđêĉöĂŢĂÖĕàéŤ
×ĂÜíćêčúÜĕðǰđßŠîǰĂŢĂÖĕàéŤ×ĂÜđĀúĘÖÝąĔĀšÿĊĒéÜǰĂŢĂÖĕàéŤ×ĂÜ
ēÙïĂúêŤĔĀšÿĊîĞĚćđÜĉîǰđðŨîêšîǰÿĊÝą×čŠîöćÖîšĂ÷×ċĚîĂ÷ĎŠÖĆïêĆüõćßîą

ÖćøúÜ÷ćĔîÿöĆ÷ēïøćèǰ ðŦÝÝčïĆîÝąđøĊ÷ÖüŠćǰ ĶÖćøúÜÿĊ÷ć
øšĂîķǰ đóøćąĔßšÙüćöøšĂîĔîÖćøĀúĂöúąúć÷ÿĊĔĀšđ×šćÖĆïóČĚî
ñĉüõćßîąǰàċęÜêšĂÜĔßšÙüćößĞćîćâđðŨîĂ÷ŠćÜöćÖǰéšü÷đìÙēîēú÷Ċ
ÿöĆ÷ĔĀöŠÝċÜÙĉéÙšîüĉíĊÖćøúÜ÷ćìĊęìĞćĕéšÜŠć÷öćÖ×ċĚîǰđøĊ÷ÖüŠćǰĶÖćø
úÜ÷ćđ÷Ęîķǰēé÷ÖćøĔßšÿĊüĉì÷ćýćÿêøŤǰđøĊ÷ÖüŠćǰĶÿĊđøàĉęîķǰàċęÜĕöŠ
êšĂÜîĞćĕðĀúĂöúąúć÷ÖĆïÙüćöøšĂîĂĊÖêŠĂĕðǰ đóĊ÷ÜêĆĚÜßĉĚîÜćî
ìĊęúÜÿĊñċęÜĂćÖćýĔĀšĒĀšÜÿîĉìǰ ìĆĚÜîĊĚÿĊÝćÖÖøøöüĉíĊÖćøúÜ÷ćđ÷Ęî
ÝąĕöŠìîìćîđìŠćÖĆïúÜ÷ćÿĊøšĂî

ðŦÝÝčïĆîđÙøČęĂÜúÜ÷ćöĉĕéšÝĞćÖĆéđÞóćąĒêŠßîßĆĚîÿĎÜ×ĂÜÿĆÜÙö
ĂĊÖêŠĂĕðǰ ðøąßćßîìĆęüĕðÿćöćøëÙøĂïÙøĂÜđÙøČęĂÜúÜ÷ćĕéš
đßŠîÖĆîǰ ēé÷đÙøČęĂÜúÜ÷ćöĊÖćøðøĆïđðúĊę÷îÿëćîąĕðïšćÜǰ ÝćÖ
×ĂÜĔßšÖúć÷öćđðŨî×ĂÜìĊęøąúċÖǰđðŨîđĀøĊ÷âüĆêëčöÜÙúǰǰĀøČĂđðŨî
đÙøČęĂÜðøąéĆïßĉĚîđúĘÖßĉĚîîšĂ÷êćöÿöĆ÷îĉ÷öǰéšü÷ÖøąĒÿÿĆÜÙöìĊę
đðúĊę÷îĕðÿŠÜñúĔĀšïìïćìĒúąÙüćöîĉ÷öĔîđÙøČęĂÜúÜ÷ćúéúÜ
đðúĊę÷îĒðúÜêćöĕðéšü÷ǰÿŠÜñúĔĀšßŠćÜìĊęÿČïìĂéüĉßćúÜ÷ćéšü÷üĉíĊ
ēïøćèÖĘÿĎâĀć÷ĕðêćöÖćúđüúćǰĂ÷ŠćÜĕøÖĘêćöǰéšü÷đìÙēîēú÷Ċ
ÿöĆ÷ĔĀöŠĔîðŦÝÝčïĆîĕéšöĊÖćøÙĉéÙšîÿĊúÜ÷ćìĊęđøĊ÷ÖüŠćǰ ÿĊđøàĉęîǰǰ

ÀÌ±Í Ê¼°ĻÊÔ£¼ÏÜÅ¦¾¦»Ê
/QNCTBSHNM�2SDOR�ENQ�$M@LDKV@QD
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ÖćøúÜ÷ćÿĊǰîĞćÿĊìĊęđêøĊ÷öĕüšëöúÜĔîêĞćĒĀîŠÜĒúąúüéúć÷ìĊęéčîĕüšêćö
ĒïïìĊęÖĞćĀîé

&OBNFMJOHǰ �ǰ 5IJTǰ UFDIOJRVFǰ SFRVJSFEǰNVMUJQMFǰ ųSJOHTǰ BUǰ
DMPTFMZǰDPOUSPMMFEǰUFNQFSBUVSFTǰUPǰųSFǰUIFǰWBSJPVTǰDPMPST�

àċęÜÿćöćøëĔßšÙüćöøšĂîÝćÖĒÿÜĂćìĉê÷ŤĂïĔĀšĒĀšÜĒìîÖćøîĞćĕð
đñćéšü÷ĕôéĆÜđßŠîüĉíĊÿöĆ÷đÖŠćǰÝċÜÿøšćÜÙüćöÿąéüÖÿïć÷êŠĂÜćî
úÜ÷ćöćÖ×ċĚîǰĒêŠìĆĚÜîĊĚÙčèÙŠć×ĂÜÜćîúÜ÷ćǰĒúąÙüćöÙÜìîÖĘúé
úÜĕðéšü÷đßŠîÖĆîǰÿŠüîÖćøúÜ÷ćéšü÷üĉíĊēïøćèǰ÷ĆÜöĊßŠćÜìĊęÿČïìĂé
ĒúąĂîčøĆÖþŤõĎöĉðŦââćĂ÷ĎŠïšćÜĒêŠÖĘöĊĂ÷ĎŠîšĂ÷öćÖǰ

đÙøČęĂÜúÜ÷ćǰđðŨîÜćîĀĆêëýĉúðşĂĊÖĒ×îÜĀîċęÜìĊęēééđéŠîĔîéšćî
ÙüćöüĉÝĉêøÜéÜćöǰàċęÜÿąìšĂîëċÜÙüćöÿćöćøëĂĆîÿĎÜÿŠÜ×ĂÜßŠćÜ
òŘöČĂĕì÷ĔĀšÿćíćøèßîìĆęüēúÖĕéšðøąÝĆÖþŤǰǰîĆïđðŨîÜćîĀĆêëýĉúðş
ìĊęđßĉéĀîšćßĎêćǰĒúąîĞćÙüćöõćÙõĎöĉĔÝÿĎŠÙîĕì÷ēé÷ìĆęüÖĆî

��ǰ$VUUJOHǰBǰXPSLǰQJFDFǰBTǰEFTJSFE�ǰ

��ǰ$BSWJOHǰPSǰFOHSBWJOHǰJOUPǰQBUUFSOT

��ǰ &OBNFMJOHǰ �ǰ 5IJTǰ UFDIOJRVFǰ SFRVJSFEǰNVMUJQMFǰ
ųSJOHTǰBUǰDMPTFMZǰDPOUSPMMFEǰUFNQFSBUVSFTǰUPǰųSFǰUIFǰ
WBSJPVTǰDPMPST�

��ǰ1PMJTIJOHǰBOEǰDMFBOJOH

5IFǰBODJFOUǰFOBNFMǰXPSLTǰBSFǰDBMMFEǰĶIPUǰFOBNFMķǰ
CFDBVTFǰIFBUǰJTǰVTFEǰUPǰNFMUǰUIFǰDPMPSǰJOUPǰUIFǰTVSGBDFǰ
PGǰUIFǰDPOUBJOFS�ǰ5IJTǰSFRVJSFTǰBǰMPUǰPGǰFYQFSUJTF�ǰ-BUFSǰ
BǰOFXǰUFDIOJRVFǰXBTǰJOWFOUFEǰXIJDIǰNBLFTǰFOBNFMǰ
XPSLTǰFBTJFSǰUPǰCFǰBDIJFWFE�ǰ5IJTǰOFXǰUFDIOJRVFǰJTǰ
DBMMFEǰĶDPMEǰFOBNFMķ�ǰ4DJFOUJųDǰDPMPSTǰPSǰĶSFTJOǰDPMPSTķǰǰ
XIJDIǰEPǰOPUǰOFFEǰUPǰCFǰNFMU�ǰ5IFǰPCKFDUTǰDBOǰCFǰ
MFGUǰUPǰESZǰBUǰOPSNBMǰUFNQFSBUVSFǰXJUIPVUǰCBLJOH�

&OBNFMXBSFǰJTǰBǰUZQFǰPGǰIBOEJDSBGUǰXIJDIǰEJTQMBZTǰ
FYRVJTJUFǰFYQFSUJTFǰPGǰ5IBJǰDSBGUTNFOǰUPǰUIFǰXPSME�ǰ
"UǰQSFTFOU
ǰFOBNFMXBSFǰ JTǰOPUǰMJNJUFEǰPOMZǰUPǰIJHIǰ
DMBTTǰQFPQMF�ǰ5IFǰFOBNFMǰXPSLTǰDIBOHFEǰGSPNǰPOMZǰ
VUFOTJMTǰUPǰTPVWFOJST
ǰDPJOT
ǰTBDSFEǰPCKFDUT
ǰPSǰTNBMMǰ
BDDFTTPSJFT�ǰ5IFǰDSBGUTNFOǰIBWFǰVTFEǰBODJFOUǰUFDIOJRVFǰ
MFTTǰBOEǰMFTTǰCFDBVTFǰPGǰUIFǰBEWBODFEǰEFWFMPQNFOUǰ
JOǰOFXǰUFDIOJRVFT�
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Ô£¼ÏÜÅ¦¯º
-HDKKNV@QD

đÙøČęĂÜëöǰëČĂđðŨîÜćîĀĆêëÖøøöĒ×îÜĀîċęÜìĊęöĊðøąüĆêĉýćÿêøŤ
÷ćüîćîǰ ÿćöćøëÿČïÙšîĀúĆÖåćîÖćøðøćÖä×ĂÜđÙøČęĂÜëö
êĆĚÜĒêŠÿöĆ÷ÖøčÜýøĊĂ÷čí÷ćđðŨîøćßíćîĊǰēé÷đßČęĂüŠćÜćîĀĆêëÖøøö
ßîĉéîĊĚđÝøĉâøčŠÜđøČĂÜÝćÖÝĆÜĀüĆéîÙøýøĊíøøöøćßǰ ĒúšüĒóøŠ
Āúć÷đ×šćöć÷ĆÜđöČĂÜĀúüÜÝîĕéšøĆïÙüćöîĉ÷öĔîøćßÿĞćîĆÖǰ
àċęÜîĂÖÝćÖÝąîĞćöćìĞćđðŨîõćßîąđÙøČęĂÜĔßšĒúšüǰđÙøČęĂÜëö÷ĆÜ
ëĎÖđúČĂÖđðŨîđÙøČęĂÜøćßïøøèćÖćøëüć÷ĒéŠóøąöĀćÖþĆêøĉ÷Ť
ĔîêŠćÜĒéîđóČęĂđÝøĉâÿĆöóĆîíĕöêøĊéšü÷

đÙøČęĂÜëöđðŨîÜćîòŘöČĂìĊęöĊúĆÖþèąđéŠîÙČĂǰ đÖĉéÝćÖÖćø×Ďéǰ
ĀøČĂǰĒÖąÿúĆÖúüéúć÷úÜïîñĉüõćßîąàċęÜöĆÖìĞćÝćÖđÜĉîǰÝćÖîĆĚîǰǰ
îĞć÷ćéĞćëöúÜøŠĂÜìĊę×ĎéîĆĚîĔĀšđêĘöđóČęĂĔĀšúüéúć÷ìĊęĒÖąĕüšđéŠîßĆé
ÿü÷Üćö×ċĚîǰÝċÜđðŨîìĊęöć×ĂÜßČęĂǰĶđÙøČęĂÜëöķǰàċęÜêćöǰóÝîćîčÖøö
ÞïĆïïĆèæĉê÷ÿëćîǰĔĀšîĉ÷ćöÙüćöĀöć÷×ĂÜđÙøČęĂÜëöĕüšüŠćǰĶđøĊ÷Ö
õćßîąĀøČĂđÙøČęĂÜðøąéĆïîĆęîǰĒúšü×ĆéñĉüĔĀšđÜćÜćöüŠćǰđÙøČęĂÜëöǰ
ĀøČĂëöǰđßŠîǰëîîÙøǰëöìĂÜǰëöđÜĉî���ķǰ

/JFMMPXBSFǰJTǰBǰIBOEJDSBGU
ǰXJUIǰJUTǰIJTUPSZǰCBDLǰ
TJODFǰ"ZVUUIBZBǰQFSJPE�ǰ*UǰIBTǰCFFOǰCFMJFWFEǰUPǰCFǰ
ŴPVSJTIJOHǰJOǰ/BLIPOǰ4Jǰ5IBNNBSBUǰBOEǰUSBOTGFSSFEǰ
UPǰUIFǰDBQJUBMǰDJUZǰVOUJMǰJUǰXBTǰXJEFMZǰVTFEǰJOǰUIFǰ
SPZBMǰDPVSU�ǰ"QBSUǰGSPNǰCFJOHǰVTFEǰBTǰBQQMJBODFT
ǰ
JUǰXBTǰBMTPǰVTFEǰBTǰQBSUǰPGǰBǰUSJCVUFǰUPǰGPSFJHOǰLJOHTǰ
UPǰCPPTUǰGSJFOEMZǰSFMBUJPOTIJQ�ǰ

/FJMPXBSFǰ JTǰNBEFǰ CZǰ DBSWJOHǰ Bǰ QBUUFSOǰ POUPǰ Bǰǰ
TVSGBDFǰPGǰTJMWFSǰVUFOTJM�ǰ5IFO
ǰQVUǰCMBDLǰTPMVUJPOǰPOUPǰ
UIFǰHSPPWFǰUPǰNBLFǰUIFǰQBUUFSOǰCFDPNFǰBQQBSFOU�ǰ
"DDPSEJOHǰUPǰUIFǰ3PZBMǰ*OTUJUVUFǰ%JDUJPOBSZ
ǰUIFǰNFBOJOHǰ
PGǰOFJMPXBSFǰSFGFSTǰUPǰĶBOǰVUFOTJMǰPSǰPSOBNFOUǰUIBUǰ
IBTǰCFFOǰQPMJTIFE
ǰTVDIǰBT
ǰHPMEFOǰOJFMMPǰXBSF
ǰTJMWFSǰ
OJFMMPǰXBSF
ǰ/BLPSOǰOJFMMPXBSF�ķǰ

óøą÷ćïøĉøĆÖþŤõĎíøǰ 	×Ğćǰ èǰ îÙø
ǰ đðŨîïčêø×ĂÜóøą÷ćïøĉøĆÖþŤõĎíøǰǰ
	ĒÿÜǰèǰîÙø
ǰñĎšÿĞćđøĘÝøćßÖćøđöČĂÜóĆÜÜćÙîĒøÖǰēêŢąéšćî×šćÜǰêĆĚÜđÙøČęĂÜ
÷ýÖćîĞĚćóøšĂöòćëöìĂÜǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


1ISBZBǰ#PSJSBLQIVUIPSOǰ	,IBNǰ/Bǰ/BLPO

ǰUIFǰ3FHFOUǰPGǰ
1BOHǰ/HB
ǰBOEǰIJTǰHPMEǰOJFMMPXBSFǰLFUUMF�ǰ	1JDUVSFǰGSPNǰ
/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE
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ÝćÖÖćø×čéÙšîóïđÙøČęĂÜëöēïøćèìĊę÷ĆÜĀúÜđĀúČĂĒúąêÖìĂé
öćëċÜðŦÝÝčïĆîǰóïüŠćĀúćÖĀúć÷ßîßćêĉøĎšÝĆÖÖøøöüĉíĊÖćøìĞćđÙøČęĂÜ
ëöǰĕöŠüŠćÝąđðŨîßćüêąüĆîêÖǰđßŠîǰßćüÖøĊÖ�ēøöĆîǰßćüêąüĆîĂĂÖǰǰ
đßŠîǰßćüĂĉîđéĊ÷ǰĀøČĂĒöšÖøąìĆęÜßćüĕì÷ĔîĒëïÝĆÜĀüĆéîÙøýøĊíøøöøćßǰǰ
ÙüćöĒóøŠĀúć÷×ĂÜõĎöĉðŦââćîĊĚîŠćÝąöĊÿŠüîöćÝćÖÖćøëŠć÷đììćÜǰ
üĆçîíøøöêĆĚÜĒêŠÿöĆ÷ēïøćèǰñŠćîÖćøđöČĂÜÖćøðÖÙøĂÜǰøüöìĆĚÜǰ
ÖćøÙšć×ć÷øąĀüŠćÜðøąđìýǰêĆüĂ÷ŠćÜđßŠîǰÙĞćýĆóìŤìĊęĔßšđøĊ÷ÖđÙøČęĂÜëöǰ
ĔîĒêŠúąðøąđìýöĊÙüćöÙúšć÷ÙúċÜÖĆîǰ ĔîõćþćĂĆÜÖùþđøĊ÷Ö
đÙøČęĂÜëöüŠćǰĳ/*&--0ǰ8"3&ĴǰĒðúüŠćđÙøČęĂÜĔßšìĊęöĊÿĊéĞćǰÙĞćüŠćǰ
/*&--0ǰ 	ĂŠćîüŠćǰ îĉúēú
ǰ îĊĚǰ đéĉöđðŨîÙĞćõćþćĂĉêćđúĊę÷îàċęÜöć
ÝćÖõćþćúąêĉîüŠćǰĳ/*(&--6.ĴǰĒñúÜöćÝćÖÙĞćüŠćǰĳ/*(&3Ĵǰ
ĒðúüŠćǰéĞćǰēé÷ǰĶîĉúēúķǰÙúšć÷ÙúċÜÖĆïõćþćïćúĊĒúąÿĆîÿùê
ĔîÙĞćüŠćǰĶîĊúķǰ	ĂŠćîüŠćǰîĊúą
ǰĀøČĂǰĶîĉúķǰìĊęĒðúüŠćǰéĞćǰđßŠîÖĆîǰǰ
ÙüćöÙúšć÷ÙúċÜîĊĚĕöŠĂćÝÿČïÙšîĔĀšĒîŠßĆéĕéšüŠćßîßćêĉĔéĕéšĂĉìíĉóú
ÝćÖßîßćêĉĔéÖŠĂîǰĒêŠÙćéÙąđîüŠćöćÝćÖÖćøêĉéêŠĂøąĀüŠćÜÖĆî
×ĂÜĂćèćÝĆÖøēïøćèǰÝċÜđðŨîđĀêčĔĀšÿćöćøëóïđÙøČęĂÜëöêćö
ĒĀúŠÜĂćø÷ąíøøöêŠćÜėǰ×ĂÜēúÖ

đÙøČęĂÜëöìĊęđÖŠćĒÖŠìĊęÿčéìĊęöĊÖćø×čéÙšîóïëĎÖÿøšćÜ×ċĚîêĆĚÜĒêŠ
ÿöĆ÷÷čÙēøöĆîǰ ÿĆîîĉþåćîĕéšüŠćđÙøČęĂÜëöîŠćÝąöĊ×ċĚîêĆĚÜĒêŠÿöĆ÷
ÖøĊÖēïøćèĀøČĂÖŠĂîĀîšćîĆĚîǰÝîöćëċÜ÷čÙēøöĆîĒúšüđÝøĉâøčŠÜđøČĂÜ
ĔîõćÙóČĚî÷čēøðǰÖŠĂîÝąúéÙüćöÿĞćÙĆâúÜĔîđüúćêŠĂöćǰàċęÜĔî
ÿöĆ÷ēïøćèßćüÖøĊÖëČĂüŠćđÙøČęĂÜëöđðŨîđÙøČęĂÜĔßšßĆĚîÿĎÜöĊÙčèÙŠć
÷ĉęÜǰÝąĔßšÿĞćĀøĆï×čîîćÜĔîøćßÿĞćîĆÖĒúąüĆéüćĂćøćöêŠćÜėǰÿŠüî
öćÖîĉ÷öìĞćÝćÖđÙøČęĂÜđÜĉîđóøćąîĂÖÝćÖÙüćöĂčéöÿöïĎøèŤ
×ĂÜĒøŠđÜĉîĔî÷čÙÿöĆ÷îĆĚîĒúšüǰÙüćöÿčÖÿÖćü×ĂÜđÙøČęĂÜđÜĉîđöČęĂ
êĆéÖĆïÿĊéĞć×ĂÜ÷ćëö÷ĉęÜ×ĆïĔĀšúüéúć÷đéŠîßĆéÿü÷Üćöǰ đÙøČęĂÜ
ëöēøöĆîàċęÜđÖŠćĒÖŠìĊęÿčéĕéšøĆïÖćøđÖĘïøĆÖþćĕüšìĊęóĉóĉíõĆèæŤĔî
ðøąđìýĂĆÜÖùþǰöĊĂ÷ĎŠéšü÷ÖĆîǰģǰßĉĚîǰßĉĚîĒøÖöĊúĆÖþèąđðŨîøĎð
îć÷óúēøöĆîǰđßČęĂüŠćđðŨîòŘöČĂßŠćÜĔîóčìíýêüøøþìĊęǰħǰÿŠüîĂĊÖßĉĚî
đðŨîĀĊïđÙøČęĂÜÿĞćĂćÜ×ĂÜÿčõćóÿêøĊǰÿĆîîĉþåćîüŠćĂć÷čĕöŠêĞęćÖüŠć
óčìíýêüøøþìĊęǰĪǰýĉúðąÖćøìĞćđÙøČęĂÜëöĕéšĒóøŠĀúć÷ĔîìüĊð
÷čēøðĒúąđÝøĉâÿĎÜÿčéìĊęðøąđìýĂĉêćúĊǰßŠüÜ÷čÙÖúćÜøąĀüŠćÜóčìí
ýêüøøþìĊęǰ Ĥ�Ģģǰ öĊÖćøĔßšđÙøČęĂÜëöĒêŠÜëćéđøĊę÷ĕøêćöēïÿëŤǰ
ĒúąĒêŠÜĀîšćĒìŠîïĎßćǰÝćÖîĆĚîÙŠĂ÷đÿČęĂöÙüćöîĉ÷öúÜǰìćÜéšćî
øĆÿđàĊ÷öćÿĉĚîÿčéÙüćöîĉ÷öÿöĆ÷óøąđÝšćàćøŤǰĔîýêüøøþìĊęǰĢĩǰìĊę

ðøąđìýÝĊîǰ đðŨîĂĊÖĒĀúŠÜĂćø÷íøøöĀîċęÜìĊęøčŠÜđøČĂÜöć÷ćüîćîǰ
ÖüŠćßćêĉêąüĆîêÖǰ ĒêŠÖúĆïĕöŠóïÜćîýĉúðĀĆêëÖøøöðøąđõì
đÙøČęĂÜëöĔĀšđĀĘîĀúÜđĀúČĂĂ÷ĎŠđú÷

"DDPSEJOHǰUPǰFWJEFODFǰGSPNǰBODJFOUǰOJFMMPXBSF
ǰJUǰ
IBTǰCFFOǰCFMJFWFEǰUIBUǰOJFMMPXBSFǰIBTǰCFFOǰLOPXOǰ
UPǰNBOZǰOBUJPOBMJUJFT
ǰJODMVEJOHǰ(SFFL
ǰ3PNBO
ǰ*OEJBOǰ
PSǰFWFOǰ5IBJǰQFPQMFǰJOǰ/BLIPOǰ4Jǰ5IBNNBSBU�ǰ5IJTǰ
LOPXMFEHFǰNJHIUǰIBWFǰCFFOǰQBTTFEǰUISPVHIǰDPOUBDUǰ
BNPOHǰOFBSCZǰLJOHEPNT�ǰ5IVT
ǰJUǰIBTǰCFFOǰGPVOEǰJOǰ
NBOZǰQMBDFTǰPGǰDJWJMJ[BUJPOǰPGǰUIFǰXPSME�ǰ"ǰUFSNǰUPǰ
DBMMǰOJFMMPXBSFǰJOǰFBDIǰQMBDFǰJTǰBMTPǰTJNJMBS
ǰXIJDIǰJTǰ
BMMǰSFMBUFEǰUPǰCMBDLǰVUFOTJM
ǰTVDIǰBTǰJOǰ&OHMJTI
ǰ*UBMJBO
ǰ
1BMJǰBOEǰ4BOTLSJU�ǰ

5IFǰPMEFTUǰOJFMMPXBSFǰEJTDPWFSFEǰXBTǰCFMJFWFEǰUPǰ
CFǰNBEFǰEVSJOHǰ3PNBOǰ1FSJPE�ǰ)PXFWFS
ǰJUTǰFYJTUFODFǰ
IBTǰCFFOǰCFMJFWFEǰUPǰCFǰFWFOǰFBSMJFSǰUIBOǰUIBU�ǰ"ODJFOUǰ
(SFFLǰQFPQMFǰDPOTJEFSFEǰOJFMMPXBSFǰBTǰBQQMJBODFTǰGPSǰ
OPCJMJUZǰJOǰSPZBMǰDPVSUTǰBOEǰNPOBTUFSZ�ǰ*UǰXBTǰOPSNBMMZǰ
NBEFǰPGǰTJMWFSǰBTǰBOǰFBTZ�UP�ųOEǰNBUFSJBMǰEVSJOHǰUIBUǰ
UJNF�ǰ#FTJEFT
ǰTJMWFSǰBMTPǰZJFMETǰCSJHIUOFTTǰJOǰDPOUSBTUǰUPǰ
CMBDLǰDPMPSǰPGǰFOBNFMǰTPMVUJPOǰUPǰNBLFǰBǰQBUUFSOǰNPSFǰ
WJWJE�ǰ5XPǰQJFDFTǰPGǰUIFǰPMEFTUǰOJFMMPXBSFǰPGǰ3PNBOǰ
IBWFǰCFFOǰLFQUǰBUǰUIFǰNVTFVNǰJOǰ6OJUFEǰ,JOHEPN�ǰǰ
5IFǰ ųSTUǰ POFǰ JTǰ JOǰ Bǰ ųHVSFǰ PGǰ Bǰ 3PNBOǰ HFOFSBM
ǰǰ
BHFEǰBSPVOEǰUIFǰ�UIǰ#VEEIJTUǰ&SB�ǰ5IFǰPUIFSǰPOFǰJTǰBǰ
DPTNFUJDǰDBTF
ǰBHFEǰOPUǰPMEFSǰUIBOǰUIFǰ�UIǰ#VEEIJTUǰ
&SB�ǰ/JFMMPXBSFǰQSPEVDUJPOǰXBTǰXJEFTQSFBEǰJOǰ&VSPQFǰ
BOEǰSFBDIFEǰJUTǰIJHIFTUǰQSPTQFSJUZǰJOǰ*UBMZ
ǰEVSJOHǰUIFǰ
NJEEMFǰBHF�ǰ/JFMMPXBSFǰIBTǰCFFOǰGPVOEǰBTǰEFDPSBUJPOǰ
BUǰDIVSDIFTǰBOEǰBMUBST�ǰ5IFO
ǰJUǰMPTUǰJUTǰQPQVMBSJUZ�ǰ*Oǰ
3VTTJB
ǰOJFMMPXBSFǰDBNFǰUPǰ JUTǰFOEǰEVSJOHǰ UIFǰ��UIǰ
DFOUVSZ�ǰ"TǰGPSǰ$IJOB
ǰFWFOǰUIPVHIǰJUǰIBTǰIBEǰMPOHFSǰ
IJTUPSZ
ǰOPǰTVDIǰFWJEFODFǰPGǰOJFMMPXBSFǰIBTǰCFFOǰGPVOE�

£ÀÊºÂĻÊ£É©Õ¾È´¼ÈÖ»§²č Ê¼×§Ċ¦Ê²
(LONQS@MBD�@MC�4R@FD



41Preserving the Heritage: Arts and Crafts of Thailand

ĀĆüđ×Ęö×ĆéìĂÜëö÷ćéĞćǰ ×ĂÜßćüĒĂÜēÖú�ĒàÖàĆîǰ ßćüĒĂÜēÖú�ĒàÖ
àĆîǰ đðŨîÙĞćìĊęĔßšđøĊ÷ÖßîìĊęêĆĚÜëĉęîåćîĂ÷ĎŠìćÜĔêšĒúąêąüĆîĂĂÖ×ĂÜ
ÿĀøćßĂćèćÝĆÖøǰ ßćüĒĂÜēÖú�ĒàÖàĆîǰ đøĊ÷ÖêîđĂÜüŠćǰ Ķ&OHMJTDķǰǰ
	ĂĉÜÖúĉÿÖŤ
ǰàċęÜđóĊĚ÷îöćđðŨîÙĞćüŠćǰĶ&OHMJTIķǰ	ĂĉÜÖúĉß
ǰ
	õćóÝćÖǰIUUQT���FO�XJLJQFEJB�PSH�XJLJ�/JFMMP


"OHMP�4BYPOǰ OJFMMPǰ HPMEǰ CFMUǰ CVDLMF�ǰ 5IFǰ "OHMP�4BY�
POTǰXFSFǰBǰQFPQMFǰXIPǰJOIBCJUFEǰBOEǰSVMFEǰUFSSJUPSJFTǰ
UIBUǰBSFǰUPEBZǰQBSUǰPGǰ&OHMBOEǰBOEǰ8BMFT�ǰ5IFZǰDBMMFEǰǰ
UIFNTFMWFTǰ&OHMJTDǰPSǰ&OHMJTI�ǰ
	1JDUVSFǰGSPNǰIUUQT���FO�XJLJQFEJB�PSH�XJLJ�/JFMMP


đÙøČęĂÜëö×ĂÜĕì÷ÿĆîîĉþåćîüŠćöĊöćĒúšüêĆĚÜĒêŠÿöĆ÷Ă÷čí÷ć
êĂîêšîǰĀøČĂĂćÝÝąÖŠĂîĀîšćîĆĚîǰđîČęĂÜÝćÖöĊĀúĆÖåćîúć÷úĆÖþèŤ
ĂĆÖþøìĊęÿĞćÙĆâÙČĂÖãöèđæĊ÷øïćúǰ àċęÜêøć×ċĚîĔîÿöĆ÷ÿöđéĘÝ
óøąïøöĕêøēúÖîćëǰÙøĂÜøćß÷ŤøąĀüŠćÜǰó�ý�ǰĢĪĪĢ�ģġĤĢǰǰ
ĕéšøąïčëċÜÖćøĔßšđÙøČęĂÜëöđðŨîđÙøČęĂÜðøąÖĂï÷ýĂ÷ŠćÜĀîċęÜ×ĂÜ
×čîîćÜÿöĆ÷îĆĚîĕüšüŠćǰ

ĶîćǰĢġġġǰÖĉîĀöüÖúŠüöìĂÜǰ×Ċę÷Ćęü÷ćîÖĆîßĉÜĀčšöñšć×ćüǰđøČĂ
ÙùǰĤǰêĂîïéúćéǰ×Ċęúćîúć÷ìĂÜìĆÜÿøøóćÜǰÖĉîđÝĊ÷éëö÷ćéĞć
øĂÜêąúčŠöǰđøČĂÙùǰĤǰêĂîđúüĀćïéúćéǰöĉĕéšĒĂÖđúĊę÷öìĂÜķǰ

ĀúĆÖåćîĂĊÖßĉĚîĀîċęÜìĊę÷Čî÷ĆîĕéšđðŨîĂ÷ŠćÜéĊÙČĂǰĔîøĆßÿöĆ÷ÿöđéĘÝ
óøąîćøć÷èŤöĀćøćßǰÙøĂÜøćß÷ŤøąĀüŠćÜǰó�ý�ǰģĢĪĪ�ģģĤĢǰ
ÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂÖøöóøą÷ćéĞćøÜøćßćîčõćóǰ Ēúąǰ
ÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂđÝšćôŜćǰÖøöóøą÷ćîøĉýøćîčüĆéêĉüÜýŤǰ
ìøÜïĆîìċÖĕüšĔîÿćÿŤîÿöđéĘÝǰđúŠöǰĢĩǰóïüŠćĔîÿöĆ÷ÿöđéĘÝóøą
îćøć÷èŤöĀćøćßîĊĚǰĕéšöĊÖćøÖúŠćüëċÜđÙøČęĂÜëöĕüšĔîïĆâßĊđÙøČęĂÜ
ïøøèćÖćøüŠćđÝšćóøą÷ćüĉßćđ÷îìøŤĔĀšìĞćĕöšÖćÜđ×îéšü÷đÙøČęĂÜëö
ÿŠÜĕðëüć÷ēðŝðĂĆîĀîċęÜǰǰĒúąĔîđĂÖÿćøðøąßčöóÜýćüéćøõćÙìĊęǰ
ĢĩǰÖĘĕéšÖúŠćüëċÜđĀêčÖćøèŤÙøĆĚÜìĊęóøąïćìÿöđéĘÝóøąîćøć÷èŤ
öĀćøćßÿŠÜìĎêćîčìĎêÿ÷ćöĕðëüć÷đÙøČęĂÜøćßïøøèćÖćøĒéŠǰ
óøąđÝšćĀúč÷ÿŤìĊęǰĢĥǰĕüšéĆÜîĊĚ

ǰĶ���øćßìĎêđßĉâóćîĒüŠîôŜćìĂÜÙĞćǰøĆïøćßÿćÿŤîėǰÝćøċÖúÜ
ĔîĒñŠîÿčóøøèïĆäǰÖüšćÜǰħǰîĉĚüǰ÷ćüýĂÖđýþǰöšüîïøøÝčĕüšĔî
ñĂïìĂÜÙĞćúÜ÷ćøćßćüéĊĂ÷ŠćÜĔĀâŠǰóøąÿčóøøèïĆäÖĆïñĂïøüö
îĞĚćĀîĆÖðøąöćèìĂÜǰģǰßĆęÜǰöĊëčÜêćéđìýéüÜìĂÜĀčšöñĂïĒúą
öĊÿć÷øĆéñĎÖðćÖëčÜǰ öĊõĎŠìĂÜÿĂÜõĎŠêĉéìĊęðúć÷ÿć÷øĆééšü÷ǰ ñĂï
îĆĚîîĆĚîǰêĆĚÜĂ÷ĎŠĔîĀĊïëöêąìĂÜėǰêĆĚÜĂ÷ĎŠïîóćîĒüŠîôŜćìĂÜÙĞć���ǰ

���ĂčðìĎêđßĉâđÙøČęĂÜöÜÙúøćßïøøèćÖćøǰöĊëčÜêćéêćêĆěÖĒêî
ĀčšöǰêĆĚÜïîóćîìĂÜÙĞćßĆĚîđéĊ÷üǰêøĊìĎêđßĉâ×ĂÜëüć÷đÝšćóøą÷ć
üĉßćđ÷îìøŤĂĆÙøöĀćđÿîćïéĊÖøčÜÿ÷ćöǰöĊëčÜđ×šö×ćïđ×Ċ÷üĀčšöǰĢǰ
ëčÜǰêĆĚÜïîóćîëöêąìĂÜÿĞćĀøĆïëüć÷ēðŝð���ķ

ĔîÿöĆ÷øĆêîēÖÿĉîìøŤêĂîêšîǰÖĘöĊÖćøìĞćđÙøČęĂÜëöÖĆîöćĂ÷ŠćÜ
ĒóøŠĀúć÷ǰĒúą÷ĆÜÙÜðøćÖäĀúĆÖåćîýĉúðąēïøćèüĆêëčðøąđõì
îĊĚýċÖþćĂ÷ĎŠđðŨîÝĞćîüîöćÖǰ ÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂÖøö
óøą÷ćéĞćøÜøćßćîčõćóǰĒúąǰÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂđÝšćôŜćǰǰ
Öøöóøą÷ćîøĉýøćîčüĆéêĉüÜýŤǰĕéšìøÜÿîóøąìĆ÷ÿČïÙšîĒúąìøÜ
ÖúŠćüëċÜđÙøČęĂÜëöĕüšĀúć÷ÙøĆĚÜĔîÿćÿŤîÿöđéĘÝǰ đúŠöǰ Ģĩǰ éĆÜ
êĆüĂ÷ŠćÜđßŠî���
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Ķ���ÖćøìĞćđÙøČęĂÜëöĔîđöČĂÜĕì÷ÿöĆ÷ÖøčÜøĆêîēÖÿĉîìøŤîĊĚǰìĞć
ĒêŠĔîÖøčÜđìóĄǰ ÖĆïđöČĂÜîÙøýøĊíøøöøćßǰ ģǰ ĒĀŠÜđìŠćîĆĚîǰ Ùî
îĆïëČĂÖĆîüŠćòŘöČĂßŠćÜëöđöČĂÜîÙøĄǰ ìĞćéĊÖüŠćĔîÖøčÜđìóĄǰ Ýî
đÙøČęĂÜëöìĊęìĞćéĊöĆÖđøĊ÷ÖÖĆîüŠćǰĶëöîÙøķǰ đú÷öĊÙĞćÖúŠćüÖĆîüŠć
ßŠćÜëöđéĉööĊĒêŠìĊęđöČĂÜîÙøĄǰßćüÖøčÜđìóĄǰ ĕðđĂćĂ÷ŠćÜöćìĞć
÷ĆÜÿĎšòŘöČĂÙøĎĕöŠĕéš���

���đöČęĂĀöŠĂöÞĆîđðŨîđÿîćïéĊÖøąìøüÜöĀćéĕì÷úÜĕðđöČĂÜ
îÙøýøĊíøøöøćßĂ÷ćÖéĎÖćøìĞćđÙøČęĂÜëöǰÖćøîĆĚîóüÖßŠćÜÖĘìĞć
êćöïšćîđøČĂî×ĂÜêîĂ÷ŠćÜđéĊ÷üÖĆïïšćîóćîëöĔîÖøčÜđìóĄǰ
óüÖÖøöÖćøđ×ćóćĕðéĎĀúć÷ĒĀŠÜǰ ÿĆÜđÖêéĎßŠćÜëöĒêŠÜêĆüđðŨî
Ē×Ööúć÷ĎìĆĚÜîĆĚîìĊęđðŨîÙîĕì÷ĀćĕöŠöĊǰĀöŠĂöÞĆîðøąĀúćéĔÝëćö
đÝšćóøą÷ćÿčíøøööîêøĊǰ 	ĀîĎóøšĂö
ǰ đöČęĂ÷ĆÜđðŨîóøą÷ćîÙøĄǰ
ìŠćîÖúŠćüÙüćöĀúĆÜĔĀšôŦÜÝċÜøĎšǰ đøČęĂÜêĞćîćîüŠćǰ đöČęĂêĂîðúć÷
øĆßÖćúìĊęǰģǰđÝšćóøą÷ćîÙøĄǰ	îšĂ÷
ǰ÷ĆÜđðŨîóøą÷ćîÙøĄǰúÜĕð
êĊđöČĂÜĕìøĕéšđßú÷öúć÷ĎöćöćÖÝċÜđúČĂÖóüÖđÞú÷ĔĀšĀĆéìĞćÖćø
ßŠćÜêŠćÜėǰ ĀćÙøĎúÜĕðÝćÖÖøčÜđìóĄǰ ïøøóïčøčþ×ĂÜóüÖîĊĚĕéš
ĀĆéđðŨîßŠćÜëöÿČïÖĆîöćÝîìčÖüĆîîĊĚ���ķ

đÙøČęĂÜëöìĊęìĞć×ċĚîìĊęđöČĂÜîÙøýøĊíøøöøćßđóČęĂëüć÷đðŨî
đÙøČęĂÜøćßĎðēõÙ×ĂÜóøąöĀćÖþĆêøĉ÷ŤöĊĀúĆÖåćîðøćÖäêĆĚÜĒêŠĔî
ÿöĆ÷óøąïćìÿöđéĘÝóøąîĆęÜđÖúšćđÝšćĂ÷ĎŠĀĆüǰēé÷ĔîĀîĆÜÿČĂóøą
øćßóÜýćüéćøøĆßÖćúìĊęǰĤǰĕéšÖúŠćüëċÜđÝšćóøą÷ćîÙøĄǰđ×šćĕð
ÖøčÜđìóĄǰîĞćóøąđÿúĊę÷Üǰóøąøćß÷ćîëöÖĆïóøąĒìŠîđÿéĘÝĂĂÖ
×čîîćÜëöǰđ×šćĕðëüć÷óøąïćìÿöđéĘÝóøąîĆęÜđÖúšćđÝšćĂ÷ĎŠĀĆü

ÝćÖĀúĆÖåćî×šćÜêšîǰđðŨîìĊęĒîŠßĆéüŠćđÙøČęĂÜëööĊĔîðøąđìýĕì÷
êĆĚÜĒêŠÿöĆ÷Ă÷čí÷ćêĂîêšîǰ Ă÷ŠćÜĕøÖĘêćö÷ĆÜÙÜöĊ×šĂëÖđëĊ÷ÜìĊęǰ
ĕöŠĂćÝßĊĚßĆéĕéšÙČĂǰ õĎöĉðŦââćÖćøìĞćđÙøČęĂÜëöîĆĚîÙîĕì÷ĕéšöć
Ă÷ŠćÜĕøǰàċęÜîĆÖüĉßćÖćøïćÜìŠćîĕéšêĆĚÜÿööêĉåćîëċÜÖćøøĆïĂĉìíĉóú
ÖćøìĞćđÙøČęĂÜëöÝćÖéĉîĒéîêŠćÜėǰĕüšéĆÜêŠĂĕðîĊĚ

"DDPSEJOHǰUPǰIJTUPSJDBMǰSFDPSET
ǰJUǰIBTǰCFFOǰBTTVNFEǰǰ
UIBUǰ OJFMMPXBSFǰ JOǰ 5IBJMBOEǰ DPVMEǰ CFǰ PSJHJOBUFEǰ
EVSJOHǰFBSMZǰ"ZVUUIBZBǰQFSJPE�ǰ5IFǰSPZBMǰGBNJMZǰMBXTǰ
JOǰUIFǰSFJHOǰPGǰ,JOHǰ#PSPNNBUSBJMPLLBOBUǰ	���������
ǰǰ
NFOUJPOFEǰUIFǰVTBHFǰPGǰ/JFMMPXBSFǰBTǰSBOLǰEFDPSBUJPO�ǰǰ
ǰǰǰĶ"ǰDPVSUǰPGųDJBMǰXJUIǰ4BLEJOBǰ����ǰDBOǰIBWFǰNBOZǰ
WBMVBCMFT
ǰGPSǰFYBNQMF
ǰBǰHPMEFOǰCFUFMǰDBTFǰ	MVBNǰ
UIPOH

ǰBǰQFSTPOBMǰWFIJDMF
ǰBǰCPBUǰEFDPSBUFEǰXJUIǰ
HPME
ǰBǰOJFMMPXBSFǰCPXMǰXJUIǰMJEǰ	KJBE
POǰBǰUSBZǰ	UB�
MPPN

ǰBOEǰBǰMJUUFSǰDBSSJFEǰCZǰTMBWFT�ķǰǰ

%VSJOHǰ UIFǰ SFJHOǰ PGǰ ,JOHǰ /BSBJǰ 	���������

ǰ Bǰǰ
HPWFSOPSǰ PGǰ/BLIPOǰ 4Jǰ 5IBNNBSBUǰXBTǰ PSEFSFEǰ UPǰǰ
SFDSVJUǰTLJMMGVMǰOJFMMPXBSFǰDSBGUTNFOǰUPǰNBLFǰOJFMMPXBSFǰ
BTǰUIFǰHJGUǰGPSǰ-PVJTǰUIFǰ(SFBUǰPGǰ'SBODF�ǰ

"DDPSEJOHǰUPǰ4BOǰ4PNEFUǰ	1SJODFMZǰ-FUUFST
ǰXSJUUFOǰ
CZǰ1SJODFǰ%BNSPOHǰ3BKBOVCIBCǰBOEǰ1SJODFǰ/BSJTBSBǰ
/VWBUJWPOHTF
ǰJUǰXBTǰBTTVNFEǰUIBUǰUIFǰOFJMMPXBSFǰXBTǰ
PSEFSFEǰCZǰ$POTUBOUJOFǰ1IBVMLPOǰUPǰHJWFǰUPǰUIFǰ1PQF�

ǰ"DDPSEJOHǰ UPǰ UIFǰ��UIǰ TFDUJPOǰPGǰ UIFǰ BOOBMTǰPGǰ
UIFǰ SFJHOǰPGǰ,JOHǰ/BSBJ
ǰ JUǰXBTǰBMTPǰNFOUJPOFEǰUIBUǰ
4JBNFTFǰFOWPZTǰXFSFǰTFOUǰUPǰQSFTFOUǰUIFǰSPZBMǰMFUUFSǰ
BMUPHFUIFSǰUPǰUIFǰHJGU
ǰXIJDIǰXBTǰBǰOJFMMPXBSFǰDSPTT
ǰ
NBEFǰ CZǰ /BLIPOǰ 4Jǰ 5IBNNBSBUǰ DSBGUTNFO
ǰ UPǰ UIFǰ
1PQFǰJOǰ3PNF�ǰ

Ķ���5IFǰ 3PZBMǰ PGųDJBMǰ DVTUPNBSZǰ MFUUFSǰ TMJHIUMZǰǰ
XSJUUFOǰ JOǰ4JBNFTFǰDIBSBDUFSTǰVQPOǰBǰTPMJEǰHPMEFOǰ
QMBUFǰBOEǰXSBQQFEǰJOǰUIFǰ3PZBMǰTPMJEǰHPMEFOǰFOWFMPQFǰ
BOEǰTFBMFEǰXJUIǰ3PZBMǰQFDVMJBSǰTFBMǰBOEǰFODMPTFEǰJOǰ
BǰHPMEFOǰDBTFǰSJDIMZǰFOBNFMMFE�ǰ

5IFǰSPZBMǰUSJCVUFTǰJODMVEFǰ$POTUBOUJOFǰ1IBVMLPOĴTǰ
OJFMMPXBSFǰJOǰBǰHSFFOǰCBHǰPOǰUIFǰUSBZǰNBEFǰCZǰUIFǰ
UFDIOJRVFǰPGǰTJMWFSǰOJFMMPXBSFǰXJUIǰHPMEǰQBJOUFEǰPOǰ
UIFǰTVSGBDFǰ	5IPNǰ5Bǰ5IPOH
�ķ
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"DDPSEJOHǰ UPǰ 4BOǰ 4PNEFUǰ 	1SJODFMZǰ -FUUFST
ǰ
7PM���
ǰ1SJODFǰ%BNSPOHǰ3BKBOVCIBCǰNFOUJPOFEǰUIFǰǰ
OJFMMPXBSF�ǰǰ

Ķļ/JFMMPXBSFǰNBLJOHǰXBTǰGPVOEǰPOMZǰJOǰ#BOHLPLǰ
BOEǰ /BLIPOǰ 4Jǰ 5IBNNBSBU�ǰ )PXFWFS
ǰ /BLIPOǰ 4Jǰ
5IBNNBSBUǰIBTǰCFFOǰDPOTJEFSFEǰUIFǰCFTUǰTPVSDFǰPGǰ
OJFMMPXBSF�ǰ"ǰDBUDIXPSEǰPGǰĶ5IPNǰ/BLPSOķǰHVBSBO�
UFFTǰRVBMJUZǰPGǰOJFMMPXBSFǰIFSF�

Ķ8IFOǰ*ǰXBTǰBOǰBENJOJTUSBUPSǰPGǰ.JOJTUSZǰPGǰ*OUFSJPS�ǰ
*ǰUPPLǰTPNFǰPGųDJBMTǰUPǰTFFǰUIFǰOJFMMPXBSFǰNBLJOHǰJOǰ
/BLIPOǰ4Jǰ5IBNNBSBU�ǰ*ǰBTLFEǰ$IBPǰ1ISBZBǰ4VUIBNǰ
.POUSJǰXIZǰ*ǰGPVOEǰPOMZǰ.BMBZǰDSBGUTNFOǰUIFSF�ǰ)Fǰ
UPMEǰNFǰUIBUǰOJFMMPXBSFǰXBTǰCSPVHIUǰUPǰ/BLIPOǰ4Jǰ
5IBNNBSBUǰCZǰDBQUVSFEǰ.BMBZTǰEVSJOHǰUIFǰSFJHOǰPGǰ
,JOHǰ3BNBǰ**�ǰ0ODFǰSFMPDBUFE
ǰUIFǰ.BMBZǰDSBGUTNFOǰ
TIBSFEǰUIFJSǰTLJMMTǰXJUIǰMPDBMǰQFPQMF�ǰ%FTDFOEBOUTǰPGǰ
/BLIPOǰ4Jǰ5IBNNBSBUǰIBWFǰJOIFSJUFEǰUIJTǰLOPXMFEHFǰ
GSPNǰHFOFSBUJPOǰUPǰHFOFSBUJPOļķǰǰǰǰǰ

/JFMMPXBSFǰGSPNǰ/BLIPOǰ4Jǰ5IBNNBSBUǰXBTǰVTFEǰCZǰ
UIFǰLJOHǰPGǰ4JBNǰJOǰNBOZǰSPZBMǰDFSFNPOJFT�ǰ"DDPSEJOHǰ
UPǰUIFǰSPZBMǰBOOBMTǰPGǰ,JOHǰ3BNBǰ***
ǰUIFǰSVMFSǰPGǰ/BLIPOǰ
4Jǰ5IBNNBSBUǰPGGFSFEǰ,JOHǰ3BNBǰ***ǰBǰOJFMMPXBSFǰSPZBMǰ
QBMBORVJO
ǰBǰSPZBMǰWFIJDMF
ǰBOEǰBǰNPWBCMFǰUISPOF�ǰ

"DDPSEJOHǰ UPǰNFOUJPOFEǰFWJEFODF
ǰOJFMMPXBSFǰPGǰ
5IBJMBOEǰIBTǰQSPWFEǰUPǰCFǰUIFǰQSFTUJHFǰPGǰUIFǰOBUJPOǰ
BOEǰIBTǰCFFOǰFYJTUJOHǰTJODFǰ"ZVUUIBZBǰQFSJPE�ǰ

õćóÙèąøćßìĎêĔîÿöđéĘÝóøąîćøć÷èŤöĀćøćßëüć÷óøąøćßÿćÿŤî
ĒúąđÙøČęĂÜøćßïøøèćÖćøĒéŠóøąđÝšćĀúč÷ÿŤìĊęǰĢĥǰèǰóøąøćßüĆÜĒüøŤ
àć÷ÿŤǰđöČęĂðŘǰó�ý�ǰģģģĪǰ	õćóÝćÖǰĀîĆÜÿČĂǰøćßĂćèćÝĆÖøÿ÷ćöǰèǰ
óøąøćßüĆÜôÜĒêîēïú


,PTBǰ1BOǰQSFTFOUJOHǰ,JOHǰ/BSBJĴTǰ MFUUFSǰ UPǰ-PVJTǰ9*7ǰBUǰ
7FSTBJMMFTǰJOǰ�����ǰ	1JDUVSFǰGSPNǰ-Fǰ4JBNǰ"ǰ'POUBJOFCMFBVǰ
CPPL
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ĂĉîđéĊ÷đðŨîĒĀúŠÜÖĞćđîĉéýĉúðüĆçîíøøöìĊęĕì÷ĒúąðøąđìýđóČęĂî
ïšćîĕéšĂĉìíĉóúöćĀúć÷ðøąÖćøǰêćöóÜýćüéćø×ĂÜøćßüÜýŤÝĊîǰ
øąĀüŠćÜǰó�ý�ǰĩĢĢǰëċÜǰĩĤġǰìĎêÝĊîđéĉîìćÜĕð÷ĆÜĂĉîđéĊ÷ĕéšóïüŠćǰ
ßćüĂĉîđéĊ÷đðŨîßŠćÜĒÖąÿúĆÖđÜĉîøĎðóøøèÿĞćĀøĆïðøąéĆïêÖĒêŠÜ
øŠćÜÖć÷ǰõćßîąìĊęĔßšĔîÖćøøĆïðøąìćîĂćĀćøìĞćéšü÷đÜĉîǰõćþĊ
ĂćÖøÝŠć÷đðŨîìĂÜÙĞćǰđîČĚĂđÜĉîǰĕ×ŠöčÖǰĒúąîĞĚćĀĂöǰÝċÜĂîčöćîĕéšüŠćǰ
ßćüĂĉîđéĊ÷öĊýĉúðĀĆêëÖøøöđÙøČęĂÜđÜĉîĒúąĕéšîĞćõĎöĉðŦââćüĉßć
ßŠćÜđĀúŠćîĆĚîđñ÷ĒóøŠĂĂÖöć÷ĆÜõĎöĉõćÙđĂđàĊ÷êąüĆîĂĂÖđÞĊ÷ÜĔêšǰǰ
ĕéšĒÖŠǰ đ×öøǰ óöŠćǰ öúć÷Ďǰ ßüćǰ Ēúąĕì÷ǰ ìĊęđöČĂÜêćöóøúĉÜÙŤǰ
ĀøČĂǰ îÙøýøĊíøøöøćßĔîðŦÝÝčïĆîǰ đöČęĂßćüîÙøýøĊíøøöøćß
øĆïÙüćöøĎšđøČęĂÜđÙøČęĂÜëöÝćÖßćüĂĉîđéĊ÷Ēúšüǰ ĕéšđñ÷ĒóøŠÿĎŠǰ
ÖøčÜýøĊĂ÷čí÷ćĔîđüúćêŠĂöć

ÂººĳÌ¬Ê²°ÍÜ�å�Ø°»ØĲĊ¼É³ĹÌ¾´ÃÉĳ¯ ¼¼ºÔ£¼ÏÜÅ¦¯ºĶÊ �òÅÌ²ÔĲÍ»ó

 RRTLOSHNM����3G@HK@MC�QDBDHUDC�MHDKKNV@QD�@QS�@MC�G@MCHBQ@ES�EQNL�ï(MCH@ð

*OEJBǰIBTǰCFFOǰUIFǰTPVSDFǰPGǰBSUǰBOEǰDVMUVSFǰTQSFBEJOHǰǰ
JUTǰ IVHFǰ JOŴVFODFǰ UPǰ 5IBJMBOEǰ BOEǰ OFJHICPSJOHǰǰ
DPVOUSJFT�ǰ"DDPSEJOHǰUPǰUIFǰBOOBMTǰPGǰ$IJOFTFǰEZOBTUZǰ
EVSJOHǰ����ǰ���
ǰBǰ$IJOFTFǰFOWPZǰGPVOEǰUIBUǰ*OEJBǰIBEǰ
DBSWFSTǰGPSǰTJMWFS
ǰPSOBNFOUǰBOEǰVUFOTJM�ǰ5BYFTǰXFSFǰ
QBJEǰUISPVHIǰHPME
ǰTJMWFS
ǰQFBSMǰBOEǰGSBHSBODF�ǰ*UǰIBTǰ
CFFOǰBTTVNFEǰUIBUǰDSBGUTNBOTIJQǰGSPNǰ*OEJBǰTQSFBEǰ
JOUPǰ4PVUIǰ&BTUǰ"TJBǰSFHJPO
ǰJODMVEJOHǰ,INFS
ǰ#VSNB
ǰ
.BMBZǰBOEǰ5IBJMBOEǰPSǰ/BLIPOǰ4Jǰ5IBNNBSBU�ǰ-BUFSǰ
PO
ǰUIJTǰLOPXMFEHFǰXBTǰUSBOTGFSSFEǰUPǰ"ZVUUIBZB�

ÂººĳÌ¬Ê²°ÍÜ�ä�Ø°»ØĲĊ¼É³ĹÌ¾´ÃÉĳ¯ ¼¼ºÔ£¼ÏÜÅ¦¯ºĶÊ �òÖ´¼ĳÐÔ Âó

 RRTLOSHNM����3G@HK@MC�QDBDHUDC�HMűTDMBD�NE�MHDKKNV@QD�EQNL�/NQSTF@K�

ĔîøĆßÿöĆ÷óøąøćöćíĉïéĊìĊęǰģǰó�ý�ǰģġħĢǰóøąđÝšćöćîĎđĂúĒĀŠÜ
ēðøêčđÖÿĒêŠÜìĎêđ×šćöćđÝøĉâøćßĕöêøĊßŠüÜđüúćîĆĚîēðøêčđÖÿđ×šć
÷ċéöąúąÖćÿĞćđøĘÝǰàċęÜîŠćÝąđðŨî÷čÙìĊęĕì÷ĕéšđøĊ÷îøĎšýĉúðĀĆêëÖøøö
ÝćÖßćüĂĉîđéĊ÷ǰßćüĂćĀøĆïǰĒúąßćüēðøêčđÖÿìĊęĂ÷ĎŠĔîöąúąÖćǰ
đöČęĂĕì÷ÖĆïēðøêčđÖÿĕéšöĊÿĆöóĆîíĕöêøĊêŠĂÖĆîǰÿöđéĘÝóøąøćöćíĉïéĊ

ìĊęǰģǰĒĀŠÜÖøčÜýøĊĂ÷čí÷ćǰĕéšìøÜĂîčâćêĔĀšòøĆęÜēðøêčđÖÿđðŨîßćêĉ
ĒøÖìĊęđ×šćöćêĆĚÜëĉęîåćîÖćøÙšćĔîøćßĂćèćÝĆÖøĕì÷ĕéšǰĥǰ đöČĂÜǰ
ĕéšĒÖŠǰÖøčÜýøĊĂ÷čí÷ćǰîÙøýøĊíøøöøćßǰðŦêêćîĊǰĒúąöąøĉéǰđßČęĂ
üŠćđöČęĂöĊÖćøêĉéêŠĂÿĆöóĆîíŤÖŠĂĔĀšđÖĉéÖćøëŠć÷ìĂéüĆçîíøøöǰđßŠîǰ
ÖćøêĉéêúćéîĆéǰÖćøßîüĆüǰĒúąđÙøČęĂÜëöǰàċęÜĕéšĒóøŠđ×šćöćÝćÖ
ÝĆÜĀüĆéîÙøýøĊíøøöøćßÿĎŠĂ÷čí÷ćǰ ÝîñŠćîöćëċÜøĆêîēÖÿĉîìøŤìĊę
đÙøČęĂÜëöĕéšøĆïÙüćöîĉ÷öĔîøćßÿĞćîĆÖđðŨîĂ÷ŠćÜ÷ĉęÜ

%VSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBUIJCPEJǰ**ǰPGǰ"ZVUUIBZB
ǰ
,JOHǰ.BOVFMǰPGǰ1PSUVHBMǰTFOUǰFOWPZTǰUPǰCPPTUǰGSJFOEMZǰ
SFMBUJPOTIJQ�ǰ "Uǰ UIBUǰ UJNF
ǰ.BMBDDBǰXBTǰ BMTPǰVOEFSǰ
DPOUSPMǰ PGǰ 1PSUVHBM
ǰ 5IBJǰ QFPQMFǰXFSFǰ CFMJFWFEǰ UPǰ
MFBSOǰBSUǰBOEǰDSBGUǰGSPNǰ*OEJBO
ǰ"SBCǰBOEǰ1PSUVHFTFǰ
JOǰ.BMBDDB�ǰ 1PSUVHBMǰ XBTǰ UIFǰ ųSTUǰ OBUJPOǰ UIBUǰ ,JOHǰ
3BNBUIJCPEJǰ**ǰBMMPXFEǰUPǰTFUUMFǰEPXOǰJOǰ5IBJMBOEǰJOǰ
"ZVUUIBZB
ǰ/BLIPOǰ4Jǰ5IBNNBSBU
ǰ1BUUBOJǰBOEǰ.ZFJL�ǰǰ
5IFJSǰ DVMUVSF
ǰ JODMVEJOHǰ OJFMMPXBSF
ǰ XBTǰ UIFSFGPSFǰ
TQSFBEǰGSPNǰ/BLIPOǰ4Jǰ5IBNNBSBUǰUPǰ"ZVUUIBZB�ǰ%VSJOHǰ
3BUUBOBLPTJOǰQFSJPE
ǰOJFMMPXBSFǰXBTǰBMTPǰQPQVMBSǰJOǰ
UIFǰSPZBMǰDPVSU�ǰ

ĒñîìĊęĒÿéÜđÿšîìćÜÖćøđéĉîđøČĂ×ĂÜßćüêŠćÜßćêĉǰìĊęđ×šćöć÷ĆÜÖøčÜýøĊĂ÷čí÷ć
.BQǰPGǰGPSFJHOFSTĴǰSPVUFTǰ5IFǰFOUSBODFǰUPǰ"ZVUUIBZB�
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êćöêĞćîćîđöČĂÜîÙøýøĊíøøöøćßÖúŠćüüŠćǰ óøą÷ćýøĊíøøö
ēýÖøćßǰñĎšÿøšćÜđöČĂÜđðŨîóøćĀöèŤßćüĂĉîđéĊ÷ßČęĂǰóøćĀöèŤöćúĊǰ
ĕéšóćÿöĆÙøóøøÙóüÖĀîĊõĆ÷ÝćÖöčÿúĉöúÜđøČĂöć÷ĆÜìčŠÜêċÖǰđöČĂÜ
êąÖĆęüðśćǰ óøšĂöÿøšćÜøćßíćîĊǰ èǰ ĒĀŠÜîĊĚǰ ĒúąÿëćðîćêîđĂÜ
×ċĚîđðŨîÖþĆêøĉ÷Ťóøąîćöǰóøą÷ćýøĊíøøöēýÖøćßǰêŠĂöćĕéš÷šć÷
øćßíćîĊđîČęĂÜÝćÖëĎÖóüÖöčÿúĉööćêĊĒêÖǰøüöëċÜđÖĉéēøÙøąïćé
éšü÷ǰÝîöćëċÜĀćéìøć÷ĒÖšüǰÙČĂđöČĂÜîÙøýøĊíøøöøćßĔîðŦÝÝčïĆîǰ
óøą÷ćýøĊíøøöēýÖøćßĕéšĔĀšóøćĀöèŤìĞćóĉíĊÿøšćÜđÜĉîêøćîēö
×ċĚîǰđöČęĂđÿøĘÝĔĀšîĞćĕðòŦÜĕüšøĂïđöČĂÜǰĥǰìĉýǰđóČęĂðŜĂÜÖĆîēøÙõĆ÷
ĕ×šđÝĘïĒúąðŜĂÜÖĆîĂĆîêøć÷ìĆĚÜðüÜǰđÜĉîêøćîēöîĊĚđßČęĂüŠćđÖĘïĕüšÖĆï
êĆüÿćöćøëðŜĂÜÖĆîõĆ÷ĕéšǰÝċÜîĞćđðŨîÿŠüîðøąÖĂïìĞćĂćõøèŤǰđßŠîǰ
ĒĀüîǰÿøšĂ÷ǰđðŨîêšîǰÝćÖÙüćöđßČęĂîĊĚßĊĚĔĀšđĀĘîüŠćïøøóïčøčþßćü
îÙøýøĊíøøöøćßöĊüĉßćÙüćöøĎšĔîìćÜđúŠîĒøŠĒðøíćêčǰ ðøąéĉþåŤǰ
ēúĀąđðŨî×šćü×ĂÜđÙøČęĂÜĔßšǰ îĆÖüĉßćÖćøïćÜìŠćîÝċÜĕéšêĆĚÜǰ
×šĂÿĆÜđÖêüŠćǰđÙøČęĂÜëööĊÙüćöđðŨîĕðĕéšÝąöĊìĊęöćÝćÖǰĶđöÛóĆéķǰ
đöÛóĆéîĊĚđöČęĂîĞćđÜĉîñÿöúÜĕðÝąÖúć÷đðŨîüĆêëčÙúšć÷÷ćëöǰóï
öćÖêćöóøąđÙøČęĂÜǰđöČęĂßŠćÜìĞćđÜĉîđĀĘîÿĊéĞćöĊđÜćđðŨîÿĊîĞĚćđÜĉîéĎ
ÜéÜćöéĊǰ ÝċÜĂćÝÝąúĂÜìćïîĒñŠîđÜĉîĒúšüðøćÖäúüéúć÷ìĊęöĊ
óČĚîéĞćǰîĞćĕðÿĎŠÖćøêŠĂ÷ĂéđðŨîđÙøČęĂÜëöêŠĂĕðǰ

ÂººĳÌ¬Ê²°ÍÜ�æ�ĹÌ¾´ÃÉĳ¯ ¼¼ºÔ£¼ÏÜÅ¦¯º×²Ø°»� ĻÊÔ²ÌĲ¡ÎÝ²ĶÊ §ÊÀ²£¼Ĺ¼Í±¼¼º¼Ê§ÔÅ¦

 RRTLOSHNM����-HDKKNV@QD�HM�3G@HK@MC�V@R�NQHFHM@SDC�EQNL�ODNOKD�HM�
-@JGNM�2H�3G@LL@Q@S�SGDLRDKUDR

"DDPSEJOHǰUPǰUIFǰMFHFOEǰPGǰ/BLIPOǰ4Jǰ5IBNNBSBU
ǰ
UIFǰ DJUZǰ GPVOEFSǰ XBTǰ BOǰ *OEJBOǰ #SBINBO
ǰ DBMMFEǰ
#SBINBOǰ.BMFF�ǰ )Fǰ MFEǰ IJTǰ GPMLTǰ JOǰ FWBDVBUJPOǰ UPǰ
5BLVBǰ1BǰBOEǰCVJMUǰUIFǰDJUZǰUIFSF�ǰ5IFO
ǰIFǰBQQPJOUFEǰ
IJNTFMGǰBTǰBǰLJOH
ǰDBMMFEǰ1ISBZBǰ4SJǰ5IBNNBTPLLBSBK�ǰ
5IFO
ǰIFǰSFMPDBUFEǰUIFǰDJUZǰUPǰ/BLIPOǰ4Jǰ5IBNNBSBUǰ
BGUFSǰ UIFǰDJUZǰXBTǰIJUǰCZǰXBSǰBOEǰFQJEFNJD�ǰ1ISBZBǰ
4SJǰ5IBNNBTPLLBSBKǰPSEFSFEǰUPǰDSFBUFǰ/BNPǰNFEBMTǰ
BOEǰIBWFǰUIFNǰCVSJFEǰBUǰ�ǰEJSFDUJPOTǰPGǰUIFǰDJUZ�ǰ5IJTǰ
/BNPǰNFEBMǰXBTǰ CFMJFWFEǰ UPǰ IFMQǰ GPSǰ QSPUFDUJPO�ǰ
5IVT
ǰJUǰIBTǰCFFOǰDSFBUFEǰBTǰPSOBNFOU
ǰTVDIǰBT
ǰSJOHTǰ
PSǰCSBDFMFUT�ǰ5IJTǰLJOEǰPGǰCFMJFGǰJNQMJFTǰUIBUǰBODFTUPSTǰ
PGǰ/BLIPOǰ4Jǰ5IBNNBSBUǰXFSFǰDBQBCMFǰPGǰBMDIFNZǰ
BOEǰJOWFOUJPOǰPGǰBQQMJBODFT�ǰ*UǰIBTǰCFFOǰBTTVNFEǰUIBUǰ
OJFMMPXBSFǰNJHIUǰTUFNǰGSPNǰĶ.FLǰ1BEķ�ǰ0ODFǰNJYFEǰ
XJUIǰTJMWFS
ǰ JUǰ UVSOTǰ JOUPǰCMBDLJTIǰDPMPS�ǰ *GǰBODFTUPSTǰ
PGǰ/BLIPOǰ4Jǰ5IBNNBSBUǰXFSFǰBCMFǰUPǰJOWFOUǰ/BNPǰ
NFEBM
ǰJUǰXBTǰOPUǰCFZPOEǰUIFJSǰDBQBCJMJUZǰUPǰJOWFOUǰ
OJFMMPXBSFǰBTǰXFMM�

đÜĉîêøćîēö
/BNPǰNFEBM
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×šĂÿööêĉåćî×šĂÿčéìšć÷ǰ ÙČĂđÙøČęĂÜëöéĞćđðŨî×ĂÜĕì÷ìĊęÙĉé
ìĞćĕéšêĆĚÜĒêŠÿöĆ÷Ă÷čí÷ćǰ öĊĀúĆÖåćî÷Čî÷ĆîüŠćĂ÷ŠćÜîšĂ÷ĔîÿöĆ÷
ÿöđéĘÝóøąïøöĕêøēúÖîćëǰ 	ó�ý�ǰ ĢĪĪĢ�ģġĤĢ
ǰ ĕì÷öĊǰ
đÙøČęĂÜëöĒúšüǰĒúąĔîøĆßÿöĆ÷ÿöđéĘÝóøąîćøć÷èŤöĀćøćßǰÖćø
ìĞćđÙøČęĂÜëöÖĘøčŠÜđøČĂÜöćÖǰÝîëċÜÖćøĔßšđÙøČęĂÜëöđðŨî×ĂÜÖĞćîĆú
ĕðëüć÷đÝšćîć÷êŠćÜðøąđìýǰ ĔîøĆßÖćúÿöđéĘÝóøąđóìøćßćǰǰ
ÖĘ÷ĆÜìĞćÖĆîĂ÷ŠćÜĒóøŠĀúć÷ĔîÖøčÜýøĊĂ÷čí÷ć

Ĕî÷čÙêŠĂöćĒöšĕöŠĂćÝ÷Čî÷ĆîĕéšÖĘêćöüŠćǰ đÙøČęĂÜëöĕì÷ëČĂ
ÖĞćđîĉé×ċĚîìĊęÝĆÜĀüĆéîÙøýøĊíøøöøćßēé÷öĉĕéšøĆïĂĉìíĉóúÝćÖ
ßîßćêĉĔéđú÷ǰĒêŠĕöŠĂćÝðäĉđÿíĕéšüŠćîÙøýøĊíøøöøćßÙČĂĒĀúŠÜ
ñúĉêđÙøČęĂÜëöìĊęđÝøĉâøčŠÜđøČĂÜĒúąöĊòŘöČĂìĊęÿčé×ĂÜðøąđìýĕì÷ǰ
ēé÷đÙøČęĂÜëöÝćÖÝĆÜĀüĆéîĊĚöĊßČęĂìĊęđøĊ÷ÖÖĆîêĉéðćÖüŠćǰ Ķëö
îÙøķúĎÖĀúćîßćüîÙøýøĊíøøöøćßĕéšÿČïìĂéÙüćöøĎšÖćøìĞćëö
îÙøǰ×ĂÜ×ċĚîßČęĂðøąÝĞćÝĆÜĀüĆéđøČęĂ÷öćÖǰĒêŠđðŨîđóĊ÷ÜÖćøëŠć÷ìĂé
ñŠćîøčŠîÿĎŠøčŠîöĉĕéšđðŗéÿĂîĂ÷ŠćÜđðŨîÖĉÝąúĆÖþèąĂ÷ŠćÜĔéǰ ÝîöĊǰ
óøąõĉÖþčøĎðĀîċęÜǰđðŨîñĎšĔĀšÖĞćđîĉéēøÜđøĊ÷îßŠćÜëöîÙøýøĊíøøöøćß
×ċĚîǰ ēé÷ĔîøĆßÿöĆ÷óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ
öĊóøąøćßéĞćøĉĔĀšÝĆéÖćøýċÖþćĔîðøąđìýĕì÷ǰ ìøÜĒêŠÜêĆĚÜĔĀšǰ
óøąđÝšćîšĂÜ÷ćđíĂǰÖøöĀöČęîüßĉøâćèüēøøÿǰđðŨîĂÜÙŤðøąíćî
ĂĞćîü÷ÖćøýċÖþćĒúąóøąýćÿîćĔîĀĆüđöČĂÜöèæúÖøčÜđìóĄǰ
ĒúąöèæúĀĆüđöČĂÜêúĂéóøąøćßĂćèćÝĆÖøǰÖøöĀöČęîüßĉøâćè
üēøøÿǰìøÜĒêŠÜêĆĚÜóøąøĆêîíĆßöčîĊýøĊíøøöøćßǰ	öŠüÜǰøĆêîíĆßēß
đðøĊ÷â
ǰĀøČĂßćüïšćîìšĂÜëĉęîđøĊ÷ÖüŠćǰđÝšćÙčèüĆéìŠćǰđðŨîñĎšĂĞćîü÷
ÖćøýċÖþćĒúąÖćøýćÿîćǰ öèæúîÙøýøĊíøøöøćßÖĆïöèæú
ðŦêêćîĊǰđÝšćÙčèüĆéìŠćĕéšüćÜøćÖåćîÖćøýċÖþćēé÷ÝĆéêĆĚÜēøÜđøĊ÷î
ÿĂîüĉßćßŠćÜëö×ċĚîìĊęüĆéìŠćēóíĉĝǰĒúąÖúć÷đðŨîÿëćîýċÖþćĒĀŠÜ
đéĊ÷ü×ĂÜðøąđìýĕì÷ìĊęÿĂîüĉßćßŠćÜëöĂ÷ŠćÜÝøĉÜÝĆÜÙøïëšüî

êćöìĊęǰÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂǰÖøöóøą÷ćéĞćøÜøćßćîčõćóǰ
ĕéšÖúŠćüĕüšüŠćǰÿëćîìĊęĂĊÖĒĀŠÜìĊęóïüŠćöĊÖćøìĞćđÙøČęĂÜëöĔîÿöĆ÷
øĆêîēÖÿĉîìøŤÙČĂǰÖøčÜđìóöĀćîÙøǰàċęÜöĊĀöĎŠïšćîìĊęìĞćđÙøČęĂÜëö
ÝîöĊßČęĂđøĊ÷ÖüŠćǰĶïšćîóćîëöķǰĒúąöĊÖćøïĂÖđúŠćêŠĂÖĆîöćüŠć
ßćüïšćîĂó÷óöćÝćÖîÙøýøĊíøøöøćßĔîÿöĆ÷øĆßÖćúìĊęǰĢǰĒúą
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ðøąÖĂïĂćßĊóìĞćóćîǰìĞć×ĆîëöǰòŘöČĂìĞć×ĂÜßćüïšćî÷ĆÜĕöŠëċÜ
×ĆĚîéĊǰÖúŠćüÖĆîüŠćǰîĞĚć÷ćëöÿĊéĞćđĀöČĂîëŠćîĕöŠöĊöĆîđðŨîđÜćǰìĆĚÜ
ÖćøëöÖĘĕöŠđøĊ÷ïÿîĉìǰöĊøĎóøčîđøĊ÷ÖüŠćǰêćöéǰêŠĂöćǰđÝšćóøą÷ć
íøøöýĆÖéĉĝöîêøĊǰ 	ÿîĆęîǰ đìóĀĆÿéĉîǰ èǰ Ă÷čí÷ć
ǰ ĕéšøĉđøĉęöôŚŪîôĎ
ýĉúðĀĆêëÖøøöđÙøČęĂÜëöĔîÖøčÜđìóĄǰđöČęĂÙøĆĚÜđðŨîǰĀúüÜĕóýćúǰ
ýĉúðćÿćêøǰ đÝšćÖøöøćßïĆèæĉêǰ ĕéšÖŠĂêĆĚÜÖĂÜßŠćÜĒÖąĕöšǰ Ēúą
êćöéšü÷ßŠćÜëöǰ Ýî×÷ć÷đðŨîÿć×ćêŠćÜėǰ àċęÜóøąïćìÿöđéĘÝ
óøąöÜÖčãđÖúšćđÝšćĂ÷ĎŠĀĆüǰ ĕéšóøąøćßìćîîćöüŠćǰ ĶēøÜđøĊ÷î
đóćąßŠćÜķǰ öĊÖćøìĞćêĞćøćëöîÙøđóČęĂòřÖÿĂîĒÖŠîĆÖđøĊ÷îÝî
ÿĞćđøĘÝéšü÷éĊǰĒúąÙĉéÙšîüĉíĊìĞćđÙøČęĂÜëöìĊęÜŠć÷×ċĚîǰēé÷ÖćøÿÖøĊî
úć÷đÿšîĒìîÖćøĒÖąéšü÷öČĂúšüîǰ đøĊ÷ÖüĉíĊìĊęÙĉéÙšî×ċĚîĔĀöŠîĊĚ
üŠćǰĶëöÝčæćíčßķ

5IFSFǰ XBTǰ FWJEFODFǰ UIBUǰ OJFMMPXBSFǰ IBTǰ CFFOǰ
FYJTUJOHǰTJODFǰUIFǰSFJHOǰPGǰ,JOHǰ#PSPNNBUSBJMPLLBOBUǰ
	���������
�ǰ5IFǰNPTUǰŴPVSJTIJOHǰQFSJPEǰPGǰOJFMMPXBSFǰ
XBTǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ/BSBJ�ǰ%VSJOHǰUIFǰSFJHOǰ
PGǰ,JOHǰ1IFUSBDIB
ǰOJFMMPXBSFǰXBTǰTUJMMǰXJEFMZǰNBEF�

&WFOǰ UIPVHIǰ UIFSFǰ XBTǰ OPǰ DMFBSǰ FWJEFODFǰ UIBUǰ
OFJMMPXBSFǰXBTǰPSJHJOBUFEǰ JOǰ/BLIPOǰ4Jǰ5IBNNBSBUǰ
XJUIPVUǰSFDFJWJOHǰJOŴVFODFǰGSPNǰBOZǰOBUJPOT
ǰ/BLIPOǰ
4Jǰ5IBNNBSBUǰIBTǰCFFOǰDPOTJEFSFEǰUIFǰCFTUǰTPVSDFǰ
PGǰOJFMMPXBSFǰTUJMM�ǰ"ǰDBUDIXPSEǰPGǰĶ5IPNǰ/BLPSOķǰ
HVBSBOUFFTǰRVBMJUZǰPGǰOJFMMPXBSFǰIFSF�

%FTDFOEBOUTǰPGǰ/BLIPOǰ4Jǰ5IBNNBSBUǰIBWFǰJOIFSJUFEǰǰ
LOPXMFEHFǰ PGǰNBLJOHǰ OFJMMPXBSFǰ GSPNǰ HFOFSBUJPOǰ
UPǰ HFOFSBUJPO�ǰ %VSJOHǰ UIFǰ SFJHOǰ PGǰ ,JOHǰ 3BNBǰ 7
ǰ Bǰǰ
GPSNBMǰFEVDBUJPOǰXBTǰFTUBCMJTIFEǰJOǰ5IBJMBOE�ǰ1SJODFǰǰ
7BKJSBZBOBWBSPSBTBǰXBTǰBQQPJOUFEǰUPǰQSFTJEFǰFEVDBUJPOǰ
BOEǰSFMJHJPOǰOBUJPOXJEF�ǰ1ISBǰ3BUUBOBǰ5IBUDIBNVOFFǰ
4SJǰ5IBNNBSBUǰPSǰ$IBPǰ,IVOǰ8BUǰ5IBǰXBTǰBQQPJOUFEǰǰ
Bǰ EJSFDUPSǰ PGǰ &EVDBUJPOǰ BOEǰ 3FMJHJPOǰ %FQBSUNFOU�ǰ
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5IFO
ǰBǰTDIPPMǰGPSǰOFJMMPXBSFǰXBTǰFTUBCMJTIFEǰBUǰ8BUǰ
5IBǰ1IPǰBOEǰIBTǰCFDPNFǰUIFǰPOMZǰTDIPPMǰQSPWJEJOHǰ
BǰDPNQMFUFǰDPVSTFǰPGǰOJFMMPXBSFǰNBLJOH�ǰ

1SJODFǰ%BNSPOHǰ3BKBOVCIBCǰNFOUJPOFEǰBCPVUǰ
Ķ#BOǰ1BOǰ5IPNķǰBTǰBǰQMBDFǰPGǰOFJMMPXBSFǰNBLJOHǰJOǰ
#BOHLPL�ǰ*UǰXBTǰCFMJFWFEǰUIBUǰWJMMBHFSTǰFWBDVBUFEǰGSPNǰ
/BLIPOǰ4Jǰ5IBNNBSBUǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ*ǰ
BOEǰNBEFǰOJFMMPXBSFǰGPSǰBǰMJWJOH�ǰ)PXFWFS
ǰUIFJSǰTLJMMǰ
XBTǰTUJMMǰMJNJUFE�ǰ-BUFS
ǰ$IBPQISBZBǰ5IBNNBTBLNPO�
USJǰ SFTUPSFEǰOJFMMPXBSFǰ JOǰ#BOHLPLǰCZǰFTUBCMJTIJOHǰBǰǰ

ĔîÿöĆ÷ēïøćèýĉúðüĆêëčđÙøČęĂÜëöǰ îĉ÷öìĞć×ċĚîđðŨî×šćü×ĂÜ
đÙøČęĂÜĔßšßîĉéêŠćÜėǰàċęÜÝąîĞćĂĂÖöćĔßšÿĂ÷ĔîēĂÖćÿóĉđýþǰđßŠîǰ
đÖĊę÷üđîČęĂÜÖĆïýćÿîćǰöĊĒ×ÖÿĞćÙĆâöćđ÷Ċę÷öđ÷Ċ÷îǰöĆÖĕöŠîĉ÷öĔßšš
ĔîßĊüĉêðøąÝĞćüĆîǰ ÝċÜđðŨî×ĂÜÿĞćĀøĆïßîßĆĚîÿĎÜ×ĂÜÿĆÜÙöǰ đßŠîǰ
×čîîćÜǰ đßČĚĂóøąüÜýŤǰ ĒúąĔîÖćøòść÷óøąøćßÿĞćîĆÖÖĘîĉ÷öĔßš
đÙøČęĂÜëöÖĆîēé÷öćÖǰÿćöćøëÝĞćĒîÖđÙøČęĂÜĔßšÝćÖđÙøČęĂÜëöĕéšǰ
ĥǰðøąđõìǰéĆÜêŠĂĕðîĊĚǰ

EFQBSUNFOUǰGPSǰXPPEǰDBSWJOHǰBOEǰUIFOǰGPSǰOJFMMPXBSF�ǰǰ
-BUFS
ǰ ,JOHǰ3BNBǰ7*ǰ SFOBNFEǰ UIFǰEFQBSUNFOUǰ UPǰ Bǰ
Ķ4DIPPMǰPGǰ"SUTǰBOEǰ$SBGUTķǰPSǰ1PIDIBOHǰ4DIPPM�ǰ5FYUǰǰ
CPPLTǰ BCPVUǰ IPXǰ UPǰNBLFǰ 5IPNǰ /BLPSOǰ XFSFǰǰ
EFWFMPQFEǰBOEǰOFXǰXBZTǰPGǰNBLJOHǰOJFMMPXBSFǰXFSFǰ
BMTPǰJOUSPEVDFE�ǰ1BUUFSOǰTDSFFOJOHǰXBTǰJOUSPEVDFEǰ
JOǰSFQMBDFNFOUǰPGǰNBOVBMǰFOHSBWJOH�ǰ5IJTǰJTǰDBMMFEǰ
Ķ5IPNǰ$IVUIBUIVUķ�

*Oǰ UIFǰ QBTU
ǰ OJFMMPXBSFǰ XBTǰ DPNNPOMZǰNBEFǰ
BTǰ BQQMJBODFTǰ UPǰ CFǰ FYDMVTJWFMZǰ VTFEǰ JOǰ JNQPSUBOUǰǰ
PDDBTJPOT
ǰTVDIǰBT
ǰSFMJHJPVTǰSJUFT
ǰIPTUJOHǰJNQPSUBOUǰ
HVFTUT�ǰ 5IFǰ JUFNTǰ XFSFǰ UIFSFGPSFǰ DPOTJEFSFEǰ GPSǰǰ
VQQFSǰDMBTT
ǰTVDIǰBTǰOPCMFNBO
ǰTDJPOǰPGǰBǰSPZBMǰIPVTF�ǰ
"QQMJBODFTǰNBEFǰPGǰOJFMMPXBSFǰDBOǰCFǰDBUFHPSJ[FEǰ
JOUPǰ�ǰUZQFTǰBTǰGPMMPXT�

×ĆîëöìĂÜǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ

4JMWFSǰOFJMMPXBSFǰCPXMǰ	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰ
PGǰ5IBJMBOE
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óčìíýćÿîćîĞćöćàċęÜðøąđóèĊĒúąýĉúðüĆçîíøøöĂĆîúĞĚćÙŠćǰ
ĔîĒêŠúąìšĂÜìĊęĂćÝöĊóĉíĊÖćøǰðøąđóèĊǰêúĂéÝîÙüćöđßČęĂĒúą
ÙŠćîĉ÷öĔîÖćøìĞćïčâĒêÖêŠćÜÖĆîĕðǰ ĒêŠýøĆìíćĂĆîđĀîĊ÷üĒîŠî
êŠĂóøąøĆêîêøĆ÷ǰ ÙČĂǰ óøąóčìíǰ óøąíøøöǰ óøąÿÜÛŤǰ ĂĆîđðŨî
êĆüĒìîđðŨîĀúĆÖÙĞćÿĂîǰ ĒúąđðŨîñĎšÿČïìĂéýćÿîćîĆĚîǰ òŦũÜøćÖ
Ă÷ĎŠĔîÝĉêĔÝ×ĂÜóčìíýćÿîĉÖßîĕöŠđÿČęĂöÙúć÷ǰéĆÜÝąđĀĘîĕéšÝćÖ
ýćÿîÿëćîìĆęüĕðǰ ìĊęóčìíýćÿîĉÖßîĒÿéÜĂĂÖàċęÜýøĆìíćêŠĂ
ýćÿîćéšü÷ÖćøÿøšćÜüĆêëčÿĉęÜ×ĂÜéšü÷ÿĉęÜ×ĂÜöĊÙŠćđóČęĂëüć÷êŠĂ
ýćÿîćđóČęĂđðŨîóčìíïĎßćǰǰǰ

'PMMPXJOHǰ UIFǰ #VEEIBĴTǰ UFBDIJOHT
ǰ BOEǰ PGGFSJOHǰ
GPPE
ǰ ŴPXFSǰ BOEǰ JODFOTFǰ BSFǰ CFMJFWFEǰ UPǰ DSFBUFǰ Bǰ
WBTUǰBNPVOUǰPGǰNFSJUǰ	HPPEǰGPSUVOF
�ǰ5IFǰQSBDUJDFǰPGǰ
PGGFSJOHǰ JTǰDPOTJEFSFEǰWFSZǰ JNQPSUBOUǰCZǰ#VEEIJTUT�ǰ
%VFǰUPǰTUSPOHǰSFMJHJPVTǰCFMJFGT
ǰ#VEEIBǰTUBUVFTǰBOEǰ
#VEEIBǰJNBHFTǰBSFǰBMXBZTǰDSFBUFEǰUPǰPGGFSǰUPǰUFNQMFT�

óøąóčìíøĎðìøÜđÙøČęĂÜǰðćøöćøüĉßĆ÷ĂÜÙŤîĊĚǰĂÜÙŤóøąìĞćéšü÷
ēúĀąïčìĂÜǰìøÜđÙøČęĂÜìĂÜÙĞćðøąéĆïđóßøàĊÖĒúąìĆïìĉöǰðøąìĆï
îĆęÜïîåćîßčÖßĊëöìĂÜđðŨîúć÷ÖúĊïïĆüǰúć÷éĂÖðøąÝĞć÷ćöđøĊ÷Ü
êŠĂÖĆîêÖĒêŠÜìĊęĀîšćÖøąéćîǰóøą÷ćĂõĆ÷õĎđïýøŤǰ	ßčö
ǰÿøšćÜ×ċĚî
ëüć÷üĆéĀúüÜǰ ÝĆÜĀüĆéðøćÝĊîïčøĊǰ ĒúąîĞćöćðøąéĉþåćîìĊęüĆé
óøąýøĊöĀćíćêčǰêŠĂöćóĆîêøĊÙüÜǰĂõĆ÷üÜýŤǰöĂïĔĀšóĉóĉíõĆèæ�ǰ
ÿëćîĒĀŠÜßćêĉǰóøąîÙø

#VEEIBǰ JNBHFǰ JOǰ UIFǰBUUJUVEFǰPGǰ TVCEVJOHǰ.BSB
ǰ
5IJTǰ #VEEIBǰ JNBHFǰ TJUUJOHǰPOǰBǰ MPUVTǰQFUBMǰCBTFǰ JTǰ
XFBSJOHǰBǰHPMEFOǰSPCFǰEFDPSBUFEǰXJUIǰHFNTUPOF�ǰ5IFǰ
XIPMFǰCPEZǰJTǰNBEFǰPGǰNFUBMǰEFDPSBUFEǰXJUIǰHPME�ǰ*Uǰ
XBTǰNBEFǰGPSǰ8BUǰ-VBOHǰJOǰ1SBDIJOCVSJǰQSPWJODFǰBOEǰ
SFMPDBUFEǰUPǰ8BUǰ1SBǰ4Jǰ.BIBUBU�ǰ5IFO
ǰJUǰXBTǰHJWFOǰ
UPǰ#BOHLPLǰ/BUJPOBMǰ.VTFVNǰCZǰ,IVBOHǰ"QIBJXPOH�

ä
�Ô£¼ÏÜÅ¦·Ð°±³Ñ§Ê

�
�!TCCGHRS�.EEDQHMFR

óøąóčìíøĎðìøÜđÙøČęĂÜǰðćÜöćøüĉßĆ÷ǰĂÜÙŤóøąìĞćéšü÷ēúĀąïčìĂÜǰǰ
åćîßčÖßĊǰêÖĒêŠÜéšü÷üĉíĊÖćøëöìĂÜǰýĉúðąøĆêîēÖÿĉîìøŤǰóĉóĉíõĆèæÿëćî
ĒĀŠÜßćêĉǰóøąîÙøǰ	õćóÝćÖǰÖøöýĉúðćÖø


%FDPSBUFEǰ#VEEIBǰ*NBHF
ǰUIFǰBUUJUVEFǰPGǰTVCEVJOHǰ.BSB
ǰ
NBEFǰPGǰNFUBM
ǰMJOFEǰXJUIǰHPME�ǰ1MBTUFSǰCBTFǰPGǰBǰ#VEEIBǰǰ
JNBHFǰ XBTǰ EFDPSBUFEǰ XJUIǰ OFJMMPXBSFǰ UFDIOJRVF
ǰǰ
3BUUBOBLPTJOǰ"SU
ǰ��UIǰ#VEEIJTUǰ&SB
ǰ#BOHLPLǰ/BUJPOBMǰ
.VTFVN�ǰ	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU
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ðøąÖĆïÙĆöõĊøŤëöìĂÜǰ ĒúąëöđÜĉîǰ ýĉúðąøĆêîēÖÿĉîìøŤǰ óčìíýêüøøþǰ
ìĊęǰģĦǰĀøČĂðøąöćèǰĢġġǰðŘöćĒúšüǰóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰóøąîÙøǰ
	õćóÝćÖǰÖøöýĉúðćÖø


"ǰ XBJOTDPUǰ GPSǰ TDSJQUVSFǰNBEFǰ XJUIǰ HPMEFOǰ BOEǰ TJMWFSǰǰ
OJFMMPXBSF
ǰ 3BUUBOBLPTJOǰ "SU
ǰ ��UIǰ #VEEIJTUǰ &SB
ǰ #BOHLPLǰ
/BUJPOBMǰ.VTFVNǰ	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU


ðøąÖĆïÙĆöõĊøŤëöìĂÜǰĒúąðøąÖĆïÙĆöõĊøŤëöđÜĉîǰđðŨîúć÷óĆîíčŤ
óùÖþćĒúąÿĆêüŤêŠćÜėǰðøąÖĆïÙĆöõĊøŤëööĊúĆÖþèąđßŠîđéĊ÷üÖĆï
ĕöšðøąÖĆïÙĆöõĊøŤǰàċęÜĔßšÿĞćĀøĆïðøąÖïÙĆöõĊøŤÿĂÜ×šćÜĔĀšĒîŠîǰĔî
ĂéĊêĀîĆÜÿČĂÿĞćÙĆâìćÜóčìíýćÿîćĀøČĂēĀøćýćÿêøŤǰÙĆöõĊøŤêŠćÜėǰ
öĆÖđ×Ċ÷îúÜïîÿöčé×ŠĂ÷ĀøČĂĔïúćîǰĒúšüđÖĘïøüöÖĆîđðŨîǰĶñĎÖķǰ
öĊǰĶĕöšðøąÖĆïÙĆöõĊøŤķǰĀøČĂǰĶĕöšðøąÖĆïĔïúćîķǰðøąÖïìĆĚÜéšćî
ĀîšćĒúąéšćîĀúĆÜĔĀšÙĆöõĊøŤđøĊ÷ïǰ đðøĊ÷ïđĀöČĂîÖĆïðÖĀîĆÜÿČĂ
ĔîðŦÝÝčïĆîǰ đüúćđÖĘïóøąÙĆöõĊøŤÝąêšĂÜĀŠĂéšü÷ǰĶñšćĀŠĂÙĆöõĊøŤķǰ
đóČęĂðŜĂÜÖĆîĕöŠĔĀšđÖĉéÙüćöđÿĊ÷Āć÷ĀøČĂĕöŠĔĀšĒöúÜđ×šćĕðìĞćúć÷ǰǰ

8BJOTDPUTǰGPSǰTDSJQUVSFǰPSǰTDSJQUVSFǰDPWFSTǰNBEFǰ
XJUIǰHPMEFOǰBOEǰTJMWFSǰOJFMMPXBSF
ǰ5IFZǰBSFǰEFDPSBUFEǰǰ
XJUIǰ ŴPSBMǰ BOEǰ BOJNBMǰ EFTJHOT�ǰ 4DSJQUVSFǰ JTǰ PGUFOǰ
XSBQQFEǰXJUIǰDMPUIǰUPǰLFFQǰJOTFDUTǰBXBZ�
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đÙøČęĂÜ÷ýǰĀøČĂǰđÙøČęĂÜĀöć÷ìĊęĒÿéÜÙüćöđðŨîóøąöĀćÖþĆêøĉ÷Ť
öĊĀúć÷ðøąđõìǰÙČĂǰđÙøČęĂÜøćßÖÖčíõĆèæŤǰđÙøČęĂÜÿĎÜǰóøąÿĆÜüćúǰ
óøąíĞćöøÜÙŤǰ đÙøČęĂÜøćßĎðēõÙǰđÙøČęĂÜðøąēÙöǰđÙøČęĂÜîöĆÿÖćøǰ
óøąøćß÷ćîǰóøąÙßćíćøǰøćßøëǰđøČĂóøąìĊęîĆęÜǰêúĂéÝîóøąïøö
ēÖýǰđÙøČęĂÜ÷ýÿĞćÙĆâÿĞćĀøĆïóøąöĀćÖþĆêøĉ÷ŤîĆĚîìĞćÝćÖìĂÜÙĞć
ðøąéĆïĂĆâöèĊöĊÙŠćêŠćÜėǰĒêŠÝąöĊđÙøČęĂÜøćßĎðēõÙïćÜĂ÷ŠćÜĒúą
ÿĉęÜ×ĂÜđÙøČęĂÜĔßšĔîđ×êóøąøćßåćîìĊęìĞćÝćÖđÙøČęĂÜđÜĉîĔîøĎð×ĂÜ
ÖćøëöǰêćöÙüćöđĀöćąÿöÖĆïÖćøĔßšÜćî×ĂÜÿĉęÜ×ĂÜĒêŠúąßîĉéǰ

ĔîÜćîóøąøćßóĉíĊìĊęÿĞćÙĆâêŠćÜėǰ öĊÖćøîĞćđÙøČęĂÜĔßšìĊęđðŨî
đÙøČęĂÜëööćĔßšđðŨîđÙøČęĂÜðøąÖĂïĔîóøąøćßóĉíĊđĀúŠćîĆĚîéšü÷ǰ
đßŠîǰÝćÖĀúĆÖåćîóøąøćßóÜýćüéćøǰÖøčÜøĆêîēÖÿĉîìøŤǰĔîÿöĆ÷
øĆßÖćúìĊęǰĥǰ ǰöĊÖćøïĆîìċÖÖćøîĞćđÙøČęĂÜëööćĔßšĔîóøąøćßóĉíĊ
ïøöøćßćõĉđþÖǰéĆÜÙüćöüŠć

ĶđöČęĂǰèǰüĆîýčÖøŤǰ đéČĂîǰħǰ×ċĚîǰģǰÙĞęćǰðŘÖčîêøĊýÖǰēĀøöĊßČęĂ
ÙĞćîüèóøąùÖþŤöĀćöÜÙúĂĆîĂčéöǰêĆĚÜïć÷ýøĊĒÖšüǰïć÷ýøĊìĂÜǰ
ïć÷ýøĊđÜĉîǰïć÷ýøĊêĂÜǰ×čîÿćøðøąđÿøĉåĕéšÝćøċÖóøąîćöúÜĔîĒñŠî
óøąÿčóøøèïĆãìĂÜđÖšćîĞĚćǰóøąÿčóøøèïĆãÖüšćÜǰĨǰîĉĚüǰ÷ćüǰĢĥǰ
îĉĚüǰđöČęĂóøąöĀćøćßÙøĎÝčèđÝĉöĒúšüóĆîéšü÷ĕĀöđïâÝóøøèĔÿŠĔîǰ
óøąÖúŠĂÜìĂÜÙĞćÝĞćĀúĆÖúć÷ÖčéĆęîǰĒúšüðøąéĉþåćîĕüšĔîĀĊïëöìĂÜ
ÙĞćǰÿüöëčÜđ×šö×ćïðøąìĆïêøćðøąÝĞćÙøĆęÜǰđßĉâ×ċĚîðøąéĉþåćî
ĕüšĔîóćîìĂÜÙĞćǰ ģǰ ßĆĚîǰ ÿĞćøĆïĔĀâŠǰ ðŗéÙúčöĀĆÖìĂÜ×üćÜ���ķǰ

å
�Ô£¼ÏÜÅ¦¼Ê§Ñ´Ö¹£Õ¾ÈÔ£¼ÏÜÅ¦×§Ċ×²
� Ô¡ĳ·¼È¼Ê§¬Ê²

�
��1NX@K�@QSHBKDR�NE�TRD

óøąøćßóĉíĊëČĂîĞĚćóøąóĉóĆçîÿĆê÷ćǰ óøąöĀćøćßÙøĎóøćĀöèŤóĉíĊ
đðŨîñĎšĂĆâđßĉâóøąĒÿÜøćßýĆÿêøćöćĒìÜĀøČĂßčïîĞĚćĔî×ĆîóøąÿćÙø
ëöìĂÜǰóøšĂöÖĆïĂŠćîÙĞćÿćïćîĒßŠÜîĞĚćǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêč
ĒĀŠÜßćêĉ


5IFǰSPZBMǰDPVSUĴTǰ$IJFGǰ#SBINJOǰEJQQJOHǰUIFǰ3PZBMǰ4XPSEǰ
JOUPǰBǰHPMEǰOJFMMPXBSFǰCPXMǰPGǰTBDSFEǰXBUFSǰEVSJOHǰUIFǰ
0BUIǰPGǰ"MMFHJBODFǰ$FSFNPOZ�ǰ 	1JDUVSFǰ GSPNǰ/BUJPOBMǰ
"SDIJWFTǰPGǰ5IBJMBOE


/JFMMPXBSFǰ JTǰ PGUFOǰ VTFEǰ BTǰ EFDPSBUJPOǰ PGǰ SPZBMǰǰ
BSUJDMFTǰPGǰVTFǰXIJDIǰJODMVEFǰSPZBMǰSFHBMJB
ǰSPZBMǰWFIJDMFT
ǰǰ
SPZBMǰTUBGG
ǰSPZBMǰDPTUVNFTǰBOEǰBDDFTTPSJFT�ǰ4PNFǰPGǰ
UIFNǰBSFǰSFTUSJDUFEǰUPǰSPZBMUZǰBOEǰNFNCFSTǰPGǰUIFǰ
DPVSUǰBOEǰVTFEǰGPSǰSPZBMǰDFSFNPOJFT�ǰ

"DDPSEJOHǰUPǰUIFǰSPZBMǰBOOBMTǰPGǰ3BUUBOBLPTJO
ǰEVSJOHǰ
UIFǰ SFJHOǰPGǰ,JOHǰ3BNBǰ *7
ǰ UIFSFǰXBTǰBǰ SFDPSEǰ UIBUǰ
OJFMMPXBSFǰXBTǰVTFEǰEVSJOHǰUIFǰDPSPOBUJPOǰDFSFNPOZ�ǰ

Ķļ%VSJOHǰUIFǰDFSFNPOZ
ǰSJDFǰPGGFSJOHTǰ	CBJTSJ
ǰNBEFǰ
PGǰ HMBTT
ǰ HPME
ǰ TJMWFSǰ BOEǰ CBOBOBǰ MFBGǰ BSFǰ QMBDFEǰ
POǰUIFǰTISJOF�ǰ,IVOǰ4BOǰ1SBTFSUǰFOHSBWFTǰUIFǰ,JOHĴTǰ
OBNFǰPOǰBǰ HPMEFOǰ TIFFUǰ DBMMFEǰ 4VQBOOBCBU�ǰ 5IFǰ
SPZBMǰDPVSUĴTǰ$IJFGǰ#SBINJOǰNBLFTǰBVTQJDJPVTǰNBSL�
JOHǰPOǰUIFǰHPMEFOǰTIFFUǰBOEǰUJFTǰJUǰXJUIǰDPMPSFEǰTJMLǰ
UISFBET�ǰ)FǰQVUTǰJUǰJOǰBǰHPMEFOǰDBTFǰBOEǰLFFQTǰJUǰJOǰBǰ
MBSHFSǰHPMEǰOJFMMPXBSFǰCPY�ǰ5IFOǰUIFǰCPYǰJTǰQVUǰJOUPǰ
BǰQSFDJPVTǰCBHǰNBEFǰPGǰTUSJQFEǰHPMEǰCSPDBEFǰGBCSJDǰ
BOEǰQMBDFEǰPOǰBǰHPMEFOǰUXP�MBZFSǰUSBZļķ
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ĀøČĂÝćÖïĆîìċÖ×ĂÜđàĂøŤÝĂĀŤîǰđïćüŤøĉęÜǰìĊęöćëüć÷óøąøćßÿćÿŤîǰǰ
ĔîøĆßÿöĆ÷óøąïćìÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰøĆßÖćúìĊęǰĥǰǰ
àċęÜĕéšøĆïóøąöĀćÖøčèćíĉÙčèǰēðøéđÖúšćĄǰĔĀšđ×šćđòŜćǰèǰóøąìĊęîĆęÜ
ĂöøĉîìøüĉîĉÝÞĆ÷Ąǰ ĔîĀöĎŠóøąöĀćöèđæĊ÷øǰ đðŨîÖćøđÿéĘÝ
ĂĂÖĒïïìøÜđÙøČęĂÜđêĘö÷ýǰ êĆĚÜĒêŠÝĆéđøČĂđĂÖßĆ÷úÜĕðøĆïóøą
øćßÿćÿîŤǰđøČĂÖĆî÷ćúÜĕðøĆïøćßìĎêĒúąÙèąǰÙüćöĀîċęÜĔîøć÷
úąđĂĊ÷éìĊęđàĂøŤÝĂĀŤîǰïćüøĉęÜǰĕéšïøø÷ć÷ĕüšĔîïĆîìċÖìĊęđÖĊę÷üÖĆï
đÙøČęĂÜëöǰÙüćöüŠć

Ķ���đöČęĂóšîĒëüìĀćøĂ÷ŠćÜđÖŠćǰñŠćîĒëüìĀćøĂ÷ŠćÜòøĆęÜÖĘüĆî
íĉ÷ćüčíêćöĒïïòøĆęÜǰÿŠüîđÙøČęĂÜéúêøĊ×ĂÜĕì÷ìĊęĔßšĔîÖćøýċÖîĆĚî
öĊĒêŠðŘũÖúĂÜǰĒêŠĔßšêĊÖúĂÜöćÖđ×ćĕéšóćđøćìĆĚÜĀöéĕðÙĂ÷Ă÷ĎŠìĊę
êċÖìĊęóĆÖøĂÙĂ÷đÿéĘÝĂĂÖǰđÝšćóîĆÖÜćîĕéš÷ÖđĂćïčĀøĊęĒúąîĞĚćßć
öćđúĊĚ÷ÜǰđÙøČęĂÜĔßšúšüîĒúšüĒêŠđÙøČęĂÜìĂÜÙĞćǰÖøąēëîìĊęêĆĚÜĂ÷ĎŠøĉö
đìšć×šćóđÝšćîĆęÜǰđðŨîÖøąēëîëöðćÖÖüšćÜĂ÷ĎŠĔîøćüÿĉïÿĊęîĉĚü���ķ

/JFMMPXBSFǰXBTǰBMTPǰNFOUJPOFEǰ JOǰ UIFǰ SFDPSEǰPGǰ
4JSǰ+PIOǰ#PXSJOHǰEVSJOHǰIJTǰWJTJUǰUPǰ#BOHLPLǰBUǰ"NBSJOǰ
8JOJUDIBJǰ5ISPOFǰ)BMM
ǰXIFSFǰ,JOHǰ3BNBǰ*7
ǰVQPOǰIJTǰ
CPBU�MJLFǰUISPOF
ǰSFDFJWFEǰUIFǰBNCBTTBEPST�ǰ

Ķ���8IJMFǰXBJUJOHǰGPSǰUIFǰ,JOH
ǰDJHBSFUUFTǰBOEǰUFBǰ
XFSFǰ TFSWFEǰ GSPNǰ QSFDJPVTǰ DPOUBJOFST�ǰ 5IFZǰ XFSFǰ
BMMǰNBEFǰPGǰHPME�ǰ5IFǰHPMEǰOJFMMPXBSFǰTQJUUPPOǰXBTǰ
QMBDFEǰSJHIUǰOFYUǰUPǰNF���ķ

õćóĒÿéÜÖćøĔßš×ĆîóøąÿćÙøëöìĂÜǰ ĔîÜćîóøąøćßóĉíĊĔîđ×êǰ
óøąøćßåćîßĆĚîĔîǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


(PMEǰ OJFMMPXBSFǰ CPXMǰ VTFEǰ JOǰ UIFǰ SPZBMǰ DFSFNPOZǰ
	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE


đÙøČęĂÜîöĆÿÖćøÖøąïąëöǰêćöðÖêĉÝąöĊđÙøČęĂÜîöĆÿÖćøÿĞćĀøĆïǰ
óøąöĀćÖþĆêøĉ÷ŤìøÜĔßšĂ÷ĎŠĀúć÷ßčéǰ ÿŠüîĔĀâŠđðŨîìĂÜǰ ĒêŠöĊ
ÖøąïąëößčéĀîċęÜǰđðŨîđÙøČęĂÜïĎßć×îćé÷ŠĂöǰêĆüÖøąïąìĞćéšü÷
ëöǰđßĉÜĒúąóćî×šćÜĔîìĞćéšü÷ìĂÜǰĔßšĔîÖćøõć÷Ĕîóøąøćßåćî

,SBCBǰ5IPN�ǰ"ǰOJFMMPXBSFǰ USBZǰBTǰQBSUǰPGǰPCMBUJPOǰ
OPSNBMMZǰVTFEǰCZǰBǰLJOH
ǰBǰRVFFO
ǰQSJODFTǰBOEǰQSJODFTTFTǰ
JOǰJOGPSNBMǰDFSFNPOJFTǰBUǰQSPWJODFT�

đÙøČęĂÜîöĆÿÖćøÖøąïąëöǰ ðøąÖĂïéšü÷ÖøąïąëöìĂÜ÷ŠĂöčöĕöš
ÿĉïÿĂÜǰĢǰĔïǰđßĉÜìĂÜÙĞćǰĩǰđßĉÜǰÿĞćĀøĆïðŦÖíĎðøąÖĞćǰĥǰđìĊ÷îǰĥǰ
óćîìĂÜÙĞćǰĩǰÿĞćĀøĆïĔÿŠóčŠö×šćüêĂÖǰĥǰóčŠöéĂÖĕöšǰĥǰĔßšÿĞćĀøĆïóøą
öĀćÖþĆêøĉ÷ŤǰÿöđéĘÝóøąïøöøćßĉîĊǰÿöđéĘÝđÝšćôŜćìøÜÝčéîöĆÿÖćøĔî
ÜćîĂ÷ŠćÜĕöŠđðŨîìćÜÖćøêćöĀĆüđöČĂÜǰĒúą÷ĆÜĔßšÿĞćĀøĆïóøąĂîčüÜýŤ
ßĆĚîóøąĂÜÙŤđÝšćìøÜÝčéîöĆÿÖćøéšü÷ǰ 	õćóÝćÖǰ ĀĂÝéĀöć÷đĀêč
ĒĀŠÜßćêĉǰÖøöýĉúðćÖø


"ǰOJFMMPXBSFǰUSBZǰBTǰQBSUǰPGǰPCMBUJPO
ǰDPOTJTUJOHǰPGǰBǰ
HPMEFOǰ OJFMMPXBSFǰ USBZǰ XJUIǰ Ķ��ǰ JOEFOUFEǰ DPSOFST
ǰ �ǰ
HPMEFOǰDBOEMFTUJDLT
ǰ�ǰHPMEFOǰUSBZTǰXJUIǰQFEFTUBM�ǰ5IJTǰ
IBTǰCFFOǰOPSNBMMZǰVTFEǰCZǰBǰLJOH
ǰBǰRVFFO
ǰQSJODFTǰBOEǰ

QSJODFTTFTǰJOǰJOGPSNBMǰDFSFNPOJFTǰBUǰQSPWJODFT�ǰ	1JDUVSFǰ
GSPNǰ/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE
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óøąøćß÷ćîǰ ĒúąóøąìĊęîĆęÜǰ öĊóøąìĊęîĆęÜĒúąóøąøćß÷ćî
ðøąÖĂïóøąĂĉÿøĉ÷÷ýóøąöĀćÖþĆêøĉ÷ŤĂ÷ĎŠĀúć÷ĂÜÙŤǰìĆĚÜìĊęđðŨî
ĒïïÙćîĀćöĒúąĕöŠöĊÙćîĀćöǰ ĔßšĔîóøąøćßóĉíĊêŠćÜėǰ ïšćÜǰ
ÖĘđðŨîĕöšÿúĆÖĀčšöìĂÜúÜ÷ćĀøČĂðŗéìĂÜĀøČĂìĞćéšü÷ÜćǰöĊßČęĂđøĊ÷Ö
êŠćÜėǰ ĔßšĔîēĂÖćÿêŠćÜėǰ ÖĆîǰ êćöìĊęêŠćÜėǰ ÖĆîǰ ĔîÝĞćîüîîĊĚöĊǰ
óøąøćß÷ćîĒúąóøąìĊęîĆęÜëöìĂÜìĊęÿĞćÙĆâǰĤǰĂÜÙŤǰĕéšĒÖŠǰ

Ķóøąøćß÷ćîëöķǰÿĞćĀøĆïðøąìĆïøćïėǰĒúąóĉÜĕéšǰöĊÙćîĀćöÙĎŠǰǰ
öĊĒĂÖìĆĚÜĀîšćĀúĆÜìĞćéšü÷ĕöšĀčšöéšü÷đÜĉîëöìĂÜǰđÝšćóøą÷ćîÙøǰǰ
	îšĂ÷ǰ èǰ îÙø
ǰ ëüć÷óøąïćìÿöđéĘÝóøąîĆęÜđÖúšćđÝšćĂ÷ĎŠĀĆüǰǰ
øĆßÖćúìĊęǰĤǰ

ĶóøąìĊęîĆęÜøćß÷ćîóčéêćîëöķǰìĞćéšü÷ĕöšĀčšöđÜĉîÿúĆÖúć÷đïć
ëö÷ćìćìĂÜǰđéĉöÿøšćÜÿĞćĀøĆïđðŨîóøąøćßĂćÿŤîǰÙČĂìĊęðøąìĆï
ðøąÝĞćóøąìĊęîĆęÜÝĆÖøĊöĀćðøćÿćìǰ ìĞćđðŨîóøąøćß÷ćîĕéšēé÷
öĊĀŠüÜĒúąÙćîĀćöǰóøą÷ćđóßøóĉßĆ÷ǰ 	ÝĊî
ǰìĞćëüć÷óøąïćì
ÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰøĆßÖćúìĊęǰĦ

ǰĶóîĆÖĀøČĂóøąìĊęîĆęÜÖøćïëöķǰđðŨîđøČĂðøąÝĞćìüĊðǰÿøšćÜ
éšü÷ĕöšǰêĆüđøČĂìćîĞĚćöĆîǰêĆĚÜïĆúúĆÜÖŤÖĆââćǰđðŨîëöìĂÜ

óîĆÖđøČĂÖĆââćǰëöìĂÜǰÿĞćĀøĆïđøČĂóøąìĊęîĆęÜðøąÝĞćìüĊðǰðøąéĆïúć÷
êøćĒñŠîéĉîǰ ýĉúðąøĆêîēÖÿĉîìøŤǰ øĆßÖćúìĊęǰ Ħǰ ÝćÖóĉóĉíõĆèæÿëćîǰ
ĒĀŠÜßćêĉǰîÙøýøĊíøøöøćßǰ	õćóÝćÖǰÖøöýĉúðćÖø


"ǰCBDLSFTUǰJOǰBǰCBSHFǰVTFEǰPOǰTUBUFǰPDDBTJPOǰNBEFǰXJUIǰ
HPMEFOǰOJFMMPXBSF
ǰEFDPSBUFEǰXJUIǰHSFBUǰTFBM
ǰ3BUUBOBLPTJOǰǰ
"SU
ǰ ,JOHǰ 3BNBǰ 7ĴTǰ SFJHOǰ GSPNǰ /BLIPOǰ 4Jǰ 5IBNNBSBUǰ
/BUJPOBMǰ.VTFVNǰǰ	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU


3PZBMǰ7FIJDMFǰBOEǰ3PZBMǰ5ISPOFǰ5IFSFǰBSFǰBǰMPUǰPGǰ
SPZBMǰWFIJDMFTǰBOEǰUISPOFTǰVTFEǰCZǰ,JOHTǰPGǰ5IBJMBOEǰ
JOǰWBSJPVTǰDFSFNPOJFT�ǰ)PXFWFS
ǰUIFǰNPTUǰJNQPSUBOUǰ
OJFMMPXBSFǰSPZBMǰWFIJDMFTǰBSF

Ķ1ISBǰ3BUDIBZBOǰ5IPNķǰ"ǰ SPZBMǰ WFIJDMFǰNBEFǰ
XJUIǰ HPMEǰ OJFMMPXBSFǰ UFDIOJRVFǰ XBTǰ HJWFOǰ UPǰ ,JOHǰ
3BNBǰ***ǰCZǰ$IBPǰ1SBZBǰ/Bǰ/BLIPOǰ	/PJǰ/Bǰ/BLIPO
�

Ķ1ISBǰ5IJOBOHǰ3BUDIBZBOǰ1VEUBOǰ5IPNķǰ"ǰDBSWFEǰ
XPPEFOǰUISPOFǰDIBJSǰEFDPSBUFEǰXJUIǰHPMEǰOJFMMPXBSFǰ
UFDIOJRVFǰXBTǰHJWFOǰUPǰ,JOHǰ3BNBǰ7ǰCZǰ1SBZBǰ1IFUǰ
1JDIBJǰ	+FBO
�

Ķ#BDLSFTUǰPSǰ1ISBǰ5IJOBOHǰ,SBCǰ5IPNķǰ"ǰSPZBMǰ
CBSHFǰVTFEǰPOǰTUBUFǰPDDBTJPOǰJTǰNBEFǰPGǰXPPEǰBOEǰ
EFDPSBUFEǰXJUIǰHPMEFOǰOJFMMPXBSFǰUFDIOJRVF�
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úüéúć÷ìĊęéšćîĀúĆÜ×ĂÜóîĆÖĀúĆÜǰ	õćóÝćÖǰÖøöýĉúðćÖø


ÝćÖĀúĆÖåćîǰÿćÿîŤÿöđéĘÝǰÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂÖøö
óøą÷ćéĞćøÜøćßćîčõćóǰĒúąǰÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂđÝšćôŜćǰǰ
Öøöóøą÷ćîøĉýøćîčüĆéêĉüÜýŤǰúÜüĆîìĊęǰĢǰÖøÖãćÙöǰó�ý�ǰģĥĩħǰ
ĕéšÖúŠćüëċÜđÙøČęĂÜøćßĎðēõÙǰóøąøćß÷ćîĒúąóøąìĊęîĆęÜìĊęìĞćéšü÷
ëöǰéĆÜêŠĂĕðîĊĚǰ

"DDPSEJOHǰUPǰ4BOǰ4PNEFUǰ	1SJODFMZǰ-FUUFST
ǰPGǰ1SJODFǰ
%BNSPOHǰ3BKBOVCIBCǰBOEǰ1SJODFǰ/BSJTBSBǰ/VWBUJWPOHTFǰ
XSJUUFOǰPOǰ�ǰ+VMZǰ����
ǰUIFZǰNFOUJPOFEǰUIFǰOJFMMPXBSFǰ
SPZBMǰWFIJDMFT�ǰ5IFǰOJFMMPXBSFǰSPZBMǰBSUJDMFTǰPGǰVTFǰ

1BUUFSOTǰBUǰUIFǰCBDLǰPGǰUIFǰCBDLSFTU�ǰ	1JDUVSFǰGSPNǰ'JOFǰ
"SUTǰ%FQBSUNFOU
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úüéúć÷ìĊęéšćîĀîšć×ĂÜóîĆÖĀúĆÜǰ
	õćóÝćÖǰÖøöýĉúðćÖø


1BUUFSOTǰBUǰUIFǰGSPOUǰPGǰUIFǰCBDLSFTU�ǰ	1JDUVSFǰGSPNǰ'JOFǰ
"SUTǰ%FQBSUNFOU


Ķ���đÙøČęĂÜøćßĎðēõÙìĊęìĞćéšü÷ëöîĊĚǰ ðøćÖäüŠćĔîøĆßÖćúìĊęǰ Ĥǰǰ
đÝšćóøą÷ćóøąîÙøǰ 	îšĂ÷
ǰìĞćóøąĒìŠîìĊęđÿéĘÝĂĂÖ×čîîćÜÖĆïǰ
óøąđÿúĊę÷Üǰ ëüć÷óøąïćìÿöđéĘÝóøąîĆęÜđÖúšćđÝšćĂ÷ĎŠĀĆüǰ đöČęĂ
đ×šćĕðÖøčÜđìóĄǰ ÙøĆĚÜĀúĆÜìĊęÿčéǰ đÖĉéĒ×Ö×ïëêĊđöČĂÜÿÜ×úćǰ ëċÜ
øĆßÖćúìĊęǰĥǰ	ÖúćÜ
ǰìĞćđÖšćĂĊĚëöǰĂîčēúöÝćÖóøąĒìŠîĒúąóîĆÖ
đøČĂóøąìĊęîĆęÜÖøćïéšü÷ëöǰĂîčēúöÝćÖóøąđÿúĊę÷Üëüć÷óøąïćì
ÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ đöČęĂÿĆęÜđ×šćöćđòŜćÜćîđÞúĉöǰ
øćßöîđæĊ÷øóøąĂõĉđîćüîĉđüýîŤǰÝċÜēðøéĔĀšĔßšóøąđÖšćĂĊĚëöîĆĚî
đðŨîóøąìĊęîĆęÜõĆìøïĉåĔîÜćîîĆĚîǰĒúšüđú÷đðŨîóøąìĊęîĆęÜõĆìøïĉåĔî
ÜćîïøöøćßćõĉđþÖêŠĂöćǰÙøĆĚÜëċÜøĆßÖćúìĊęǰĦǰđöČęĂÿøšćÜóøąìĊęîĆęÜ
ÝĆÖøĊöĀćðøćÿćìǰēðøéĔĀšóøą÷ćÿčíøøööîêøĊǰ	ĀîĎóøšĂö
ǰđöČęĂ
đðŨîóøą÷ćýøĊíøøöøćßđðŨîîć÷ÜćîĔĀšßŠćÜëöìĊęđöČĂÜîÙøìĞć
óøąìĊęîĆęÜóčéêćîëöǰàċęÜêĆĚÜĔîìšĂÜóøąēøÜÖúćÜǰìøÜĂšćÜüŠćêćö
đ÷Ċę÷ÜĂ÷ŠćÜïĉéćĒúąðĎśǰóøą÷ćîÙøÝą×ĂìĞćđðŨî×ĂÜëüć÷ǰéĎđĀöČĂî
ĕöŠóøąøćßìćîĂîčâćêéĞćøĆÿüŠćǰĶđóøćąĕéšêøĆÿÿĆęÜĔĀšìĞćÝąĂĂÖ
đÜĉîéšü÷ǰĀćÙüøĕöŠķ���ķ

Ķļ5IFǰSPZBMǰQBMBORVJOǰNBEFǰPGǰOJFMMPXBSFǰUFDIOJRVFǰǰ
DSFBUFEǰCZǰ$IBPǰ1ISBZBǰ/BLIPOǰ	/PJ
ǰXBTǰHJWFOǰUPǰ
,JOHǰ 3BNBǰ ***ǰ XIFOǰ WJTJUFEǰ #BOHLPL�ǰ $IBPǰ 1ISBZBǰǰ
/BLIPOǰBMTPǰQSFTFOUFEǰ,JOHǰ3BNBǰ*7ǰUIFǰOJFMMPXBSFǰ
SPZBMǰDIBJSǰBOEǰUIFǰCBDLSFTUǰPGǰUIFǰSPZBMǰCBSHF�ǰ5IFOǰ
,JOHǰ3BNBǰ*7ǰVTFEǰUIFǰOJFMMPXBSFǰDIBJSǰBTǰIJTǰ#IBESBCJUIǰ
5ISPOFǰVOEFSǰUIFǰSPZBMǰOJOF�UJFSFEǰVNCSFMMB�ǰ%VSJOHǰ
UIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ7
ǰ1VEǰ5BOǰ5IPNǰ5ISPOFǰNBEFǰ
PGǰOJFMMPXBSFǰXBTǰDSFBUFEǰCZǰOJFMMPXBSFǰDSBGUTNFOǰJOǰ
/BLIPOǰ4Jǰ5IBNNBSBUǰVOEFSǰUIFǰTVQFSWJTJPOǰPGǰ1ISBZBǰǰ
4Jǰ 5IBNNBSBUǰ 	1ISBZBǰ 4VUIBNǰ.POUSJ�/VQISPN
�ǰ
1ISBZBǰ4Jǰ5IBNNBSBUǰUSJFEǰUPǰPGGFSǰ,JOHǰ3BNBǰ7ǰUIJTǰ
UISPOFǰDIBJSǰCVUǰUIFǰLJOHǰSFGVTFEǰUPǰEPǰTP���ķ
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ÙèąìĎêÝćÖðøąđìýĕì÷ēé÷öĊóøą÷ćöîêøĊǰÿčøĉ÷üÜýŤǰ	ÙîÿüöĀöüÖ
ðŘÖĔĀâŠ
ǰ øćßìĎêđðŨîĀĆüĀîšćÙèąìĎêǰ đßĉâóøąøćßÿćÿŤîàċęÜÝćøċÖĔî
óøąÿčóøøèïĆäǰĒúąđÙøČęĂÜöÜÙúïøøèćÖćøǰëüć÷ĒéŠÿöđéĘÝóøąîćÜ
đÝšćüĉÙêĂđøĊ÷ǰìĊęóøąøćßüĆÜüĉîđàĂøŤǰđöČęĂüĆîìĊęǰĢĪǰóùýÝĉÖć÷îǰó�ý�ǰ
ģĥġġǰ	õćóÝćÖǰĀîĆÜÿČĂǰÖþĆêøĉ÷ŤǰĒúąǰÖúšĂÜǰüĉüĆçîćÖćøÖćøëŠć÷
õćóĔîðøąđìýĕì÷ǰó�ý�ǰģĤĩĩ�ģĦĤĦ


ÝćÖĀúĆÖåćîìćÜðøąüĆêĉýćÿêøŤǰĔîÿöĆ÷øĆßÖćúìĊęǰĥǰĕéšìøÜ
ĒêŠÜøćßìĎêĕðđÝøĉâóøąøćßĕöêøĊêĂïĒìîóøąđÝšćÖøčÜĂĆÜÖùþǰ
ÙüĊîüĉÙêĂđøĊ÷ǰ ĒúąĔîÙøĆĚÜîĆĚîĕéšìøÜóøąøćßìćîđÙøČęĂÜøćß
ïøøèćÖćøĒéŠóøąđÝšćÖøčÜĂĆÜÖùþǰàċęÜöĊđÙøČęĂÜĔßšÿĂ÷êÖĒêŠÜ
éšü÷üĉíĊÖćøëöǰéĆÜìĊęÿöđéĘÝóøąîćÜđÝšćÿĉøĉÖĉêĉĝǰóøąïøöøćßĉîĊîćëǰ
ĔîøĆßÖćúìĊęǰĪǰǰĕéšìøÜðøąÿïöćĒúąêøĆÿđúŠćüŠć

ĶÿĉęÜìĊę×šćóđÝšćĂéÝąîĞćöćđúŠćÿĎŠÖĆîôŦÜöĉĕéšÖĘÙČĂóøąøćßĉîĊîćëǰ
Ăúĉàćđïíǰ ĕéšēðøéĔĀšÝĆé×ĂÜĕì÷ėǰ đßŠîǰ ×ĆîîĞĚćĒúąóćîøĂÜ
úÜ÷ćøćßćüéĊǰ ĀĊïìĂÜúÜ÷ćǰ êúĆï÷ćîĆêëčŤìĂÜúÜ÷ćǰ àĂÜïčĀøĊę
ìĂÜúÜ÷ćǰ éćïòŦÖìĂÜÙĞćÝĞćĀúĆÖìĊę÷ćëöêąìĂÜǰ đðŨîêšîǰ öć
ðøąéĆïðøąéćêÖĒêŠÜĀšĂÜîĆęÜđúŠî×ĂÜđøćõć÷ĔîóøąøćßüĆÜǰ
ïĆÖÖĉęÜĒăöǰđóČęĂđøćìĆĚÜÿĂÜÝąĕéšøĎšÿċÖǰĶđĀöČĂîïšćîķǰ×ĂÜđĀúŠćîĆĚîǰ
đðŨî×ĂÜ×üĆâìĊęøĆßÖćúìĊęǰ ĥǰ ÿŠÜĕðóøąøćßìćîÙüĊîüĉÙêĂđøĊ÷ǰ
ēé÷ēðøéđÖúšćĔĀšøćßìĎêöĊóøą÷ćöîêøĊÿčøĉüÜýŤĒúąÙèąǰ ÙČĂ
ĀöŠĂöøćēßìĆ÷ǰđðŨîêšîǰîĞćĕðëüć÷đöČęĂǰó�ý�ǰģĥġġǰĀøČĂǰÙ�ý�ǰ
ĢĩĦĨǰ êćöíøøöéćĕéš÷ĉîüŠć×ĂÜđĀúŠćîĊĚđÖĘïĂ÷ĎŠĔîóøąøćßüĆÜǰ
üĉîéŤđàĂøŤķǰ	ìĊęöćǰĀîĆÜÿČĂǰóøąïćøöĊðÖđÖúšćǰíîćÙćøÖøčÜđìóĄǰ
ÝĆéóĉöóŤđîČęĂÜĔîóĉíĊøĆßéćõĉđþÖǰó�ý�ǰģĦĢĥ
ǰǰ

æ
�Ô£¼ÏÜÅ¦³¼¼®Ê Ê¼

�
� �3QHATSD

"DDPSEJOHǰUPǰIJTUPSJDBMǰSFDPSET
ǰ4JBNFTFǰFOWPZTǰ
XFSFǰBQQPJOUFEǰCZǰ,JOHǰ3BNBǰ*7ǰUPǰCPPTUǰGSJFOEMZǰ
SFMBUJPOTIJQǰJOǰSFUVSOǰUPǰ2VFFOǰ7JDUPSJBǰPGǰ&OHMBOE�ǰ
5IFǰ USJCVUF
ǰ DPOTJTUJOHǰ PGǰ BQQMJBODFTǰ EFDPSBUFEǰ
XJUIǰOJFMMPXBSFǰXBTǰQSFTFOUFEǰUPǰUIFǰ2VFFO�ǰ)FSǰ
.BKFTUZǰ2VFFOǰ4JSJLJUǰPODFǰUPMEǰUIBUǰ

Ķ2VFFOǰ &MJ[BCFUIǰ **ǰ PSEFSFEǰ UPǰ IBWFǰ BOUJRVFǰ
JUFNTǰGSPNǰ5IBJMBOEǰEFDPSBUFEǰJOǰUIFǰMJWJOHǰSPPNǰJOǰǰ
#VDLJOHIBNǰ 1BMBDFǰ EVSJOHǰ IFSǰ SFDFQUJPOǰ UPǰNBLFǰ
VTǰGFFMǰĳMJLFǰIPNFĴ�ǰ5IPTFǰJUFNTǰXFSFǰHJWFOǰCZǰ,JOHǰ
3BNBǰ*7ǰUPǰ2VFFOǰ7JDUPSJBǰCBDLǰJOǰ�����ǰ5IFǰJUFNTǰ
IBWFǰCFFOǰLFQUǰBUǰ8JOETPSǰ1BMBDF�ķǰ	1ISBǰ#BSBNFFǰ
1PLLMBP
ǰ#BOHLPLǰ#BOL
ǰ1SJOUFEǰGPSǰUIFǰPDDBTJPOǰPGǰ
4JMWFSǰ+VCJMFFǰJOǰ����
ǰ

1SBZBǰ.POUSJǰ4VSJXPOHTF
ǰIFBEǰPGǰ4JBNFTFǰFOWPZT
ǰQSFTFOUJOHǰ
UIFǰMFUUFSTǰBOEǰUSJCVUFTǰGSPNǰUIFǰ,JOHǰPGǰ4JBNǰUPǰ2VFFOǰ
7JDUPSJBǰPGǰ&OHMBOEǰBUǰUIFǰ8JOETPSǰ1BMBDFǰPOǰ/PWFNCFSǰ��
ǰ
�����ǰ	1JDUVSFǰGSPNǰUIFǰCPPLǰ,JOHǰBOEǰ$BNFSB�ǰFWPMVUJPOǰ
PGǰQIPUPHSBQIZǰJOǰ5IBJMBOEǰ���������
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ĔîøĆßÿöĆ÷ǰ óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ
øĆßÖćúìĊęǰĦǰđÿéĘÝðøąóćÿðøąđìýêŠćÜėǰĔîđĂđßĊ÷Ēúą÷čēøðǰÙÜ
óøąøćßìćîđÙøČęĂÜđÜĉîǰĀøČĂđÙøČęĂÜëöđðŨî×ĂÜÖĞćîĆúĒÖŠðøąöč×
×ĂÜðøąđìýêŠćÜėǰéčÝđéĊ÷üÖĆïìĊęóøąïćìÿöđéĘÝóøąÝĂöđÖúšć
đÝšćĂ÷ĎŠĀĆüǰñĎšđðŨîóøąïøößîÖĕéšìøÜðäĉïĆêĉöćĒúšüǰ

îĂÖÝćÖîĆĚîǰ ĔîøĆßÿöĆ÷ǰ óøąïćìÿöđéĘÝóøąðøöĉîìøǰ
öĀćõĎöĉóúĂéčú÷đéßǰøĆßÖćúìĊęǰĪǰđÿéĘÝðøąóćÿîćîćðøąđìýǰ
ĀøČĂĔîÖćøêšĂîøĆïøćßĂćÙĆîêčÖąìĊęöćđòŜćìĎúúąĂĂÜíčúĊóøąïćì
ĔîøćßĂćèćÝĆÖøĕì÷ǰ×ĂÜ×üĆâĀøČĂ×ĂÜÖĞćîĆúìĊęìøÜóøąÖøčèć
ēðøéđÖúšćóøąøćßìćîĒÖŠðøąöč××ĂÜðøąđìýđĀúŠćîĆĚîǰêúĂé
ÝîøćßĂćÙĆîêčÖąǰ ÙČĂǰ đÙøČęĂÜđÜĉîëöǰ đÙøČęĂÜëöêąìĂÜǰ đðŨî
ÿŠüîĔĀâŠǰĒúąđöČęĂÙøĆĚÜđÿéĘÝðøąóćÿÿĀøĆåĂđöøĉÖćǰĔîǰó�ý�ǰ
ģĦġĤǰĕéšđÿéĘÝđ÷Ċę÷öēøÜó÷ćïćúìĊęóøąĂÜÙŤðøąÿĎêĉǰèǰđöČĂÜ
ïĂÿêĆîǰìøÜöĂïĀĊïïčĀøĊęëöìĂÜǰĒÖŠĀöĂüĉêêŤöĂøŤǰîć÷Ēóì÷Ť
ñĎšëüć÷ÖćøðøąÿĎêĉǰĒúąĔîēĂÖćÿđéĊ÷üÖĆîĕéšóøąøćßìćîǰêúĆï
ĒðŜÜëöìĂÜǰĒÖŠîćÜó÷ćïćúìĆĚÜǰĥǰÙîǰìĊęĕéšøŠüöĔîÖćøëüć÷
ðøąÿĎêĉĒúąĂõĉïćúóøąĂÜÙŤǰ

4JMWFSXBSFǰ PSǰ OJFMMPXBSFǰ IBWFǰ CFFOǰ VTFEǰ BTǰǰ
TPVWFOJSTǰGPSǰ,JOHǰ3BNBǰ*7ǰBOEǰ,JOHǰ3BNBǰ7ǰUPǰHJWFǰ
UPǰIFBETǰPGǰDPVOUSJFTǰEVSJOHǰSPZBMǰWJTJUTǰPSǰXFMDPNJOHǰ
SPZBMǰHVFTUT�ǰ

%VSJOHǰUIFǰTUBUFǰWJTJUǰUPǰUIFǰ6OJUFEǰ4UBUFTǰPGǰ"NFSJDBǰ
JOǰ����
ǰ,JOHǰ3BNBǰ*9ǰHBWFǰBǰHPMEǰOJFMMPXBSFǰǰDJHBSFUUFǰ
DBTLFUǰUPǰ%S�ǰ8�ǰ4UFXBSUǰ8IJUUFNPSF
ǰXIPǰEFMJWFSFEǰ
BOEǰSFDPSEFEǰIJTǰCJSUIǰBUǰ.PVOUǰ"VCVSOǰ)PTQJUBMǰJOǰ
#PTUPO
ǰBOEǰHBWFǰHPMEǰOJFMMPXBSFǰǰNBLFVQǰDBTFTǰUPǰ
�ǰ OVSTFTǰ XIPǰ BUUFOEFEǰ UIFǰ EFMJWFSZǰ PGǰ UIFǰ ,JOHĴTǰ
CJSUIǰBTǰXFMM�ǰ

óøąïøöÿćìĉÿÞć÷ćúĆÖþèŤóøąïćìÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ
ĒúąēêÖÖúöëöìĂÜǰóćîÖúĊïïĆüëöìĂÜǰ×ĆîîĞĚćǰàċęÜđðŨîÿŠüîĀîċęÜ×ĂÜ
đÙøČęĂÜöÜÙúøćßïøøèćÖćøìĊęóøąøćßìćîĒÖŠóøąÿĆîêąðćðćðŗĂĆÿǰ
ìĊęǰĪǰÖøčÜüćêĉÖĆîǰó�ý�ǰģĥġĥǰõćóÝćÖüćøÿćøǰ5IFǰ+PVSOBMǰPGǰ
5IFǰ4JBNǰ4PDJFUZ
ǰ+VOFǰ����ǰ	õćóÝćÖǰĀîĆÜÿČĂǰÖþĆêøĉ÷ŤǰĒúąǰ
ÖúšĂÜǰüĉüĆçîćÖćøÖćøëŠć÷õćóĔîðøąđìýĕì÷ǰó�ý�ǰģĤĩĩ�ģĦĤĦ


,JOHǰ3BNBǰ*7ǰBOEǰUIFǰOJFMMPXBSFǰHJGUǰGPSǰ1PQFǰ1JVTǰ*9ǰXIJDIǰ
JODMVEFTǰBǰSPVOEǰTIBQFEǰCPY
ǰBǰUSBZǰJOǰBǰTIBQFǰPGǰBǰQFUBMǰ
PGǰUIFǰMPUVTǰCMPTTPNǰBOEǰBǰCPXMǰJOǰ�����ǰ	0SJHJOBMǰQJDUVSFǰ
GSPNǰ+PVSOBMǰPGǰ5IFǰ4JBNǰ4PDJFUZ
ǰ+VOFǰ����ǰQVCMJTIFEǰ
JOǰUIFǰCPPLǰ,JOHǰBOEǰ$BNFSB�ǰFWPMVUJPOǰPGǰQIPUPHSBQIZǰ
JOǰ5IBJMBOEǰ���������
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îĂÖÝćÖđÙøČęĂÜøćßĎðēõÙǰ ĒúąđÙøČęĂÜøćßïøøèćÖćøĒúšüǰ
đÙøČęĂÜëöǰ÷ĆÜĔßšđðŨîđÙøČęĂÜ÷ýìĊęóøąöĀćÖþĆêøĉ÷ŤìøÜóøąÖøčèć
ēðøéđÖúšćĄǰóøąøćßìćîđðŨîïĞćđĀîĘÝÙüćößĂïĒÖŠ×čîîćÜĀøČĂ
×šćøćßïøĉóćøǰĕéšøąïčëċÜÖćøĔßšđÙøČęĂÜëöđðŨîđÙøČęĂÜðøąÖĂï
÷ýĂ÷ŠćÜĀîċęÜ×ĂÜ×čîîćÜǰ

ÿöĆ÷ÿöïĎøèćâćÿĉìíĉøćß÷ŤǰóøąöĀćÖþĆêøĉ÷ŤìøÜöĊóøąøćß
ĂĞćîćÝĒêŠÜêĆĚÜïčÙÙúĔîêĞćĒĀîŠÜêŠćÜėǰéšü÷óøąĂÜÙŤđĂÜǰĕöŠüŠćÝą
ìøÜĒêŠÜêĆĚÜÝćÖóøąøćßüÜýŤĀøČĂ×čîîćÜĔéėǰÖĘêćöǰÖćøĒêŠÜêĆĚÜǰ
ÿöĆ÷îĆĚîöĊÖćøóøąøćßìćîđÙøČęĂÜ÷ýðøąÖĂïïøøéćýĆÖéĉĝìĊęìøÜ
ĒêŠÜêĆĚÜéšü÷

đÙøČęĂÜ÷ýǰ đðŨîđÙøČęĂÜĀöć÷ĒÿéÜđÖĊ÷øêĉ÷ýǰ ×čîîćÜìĊęĕéšøĆï
ĒêŠÜêĆĚÜÝąîĞćđÙøČęĂÜ÷ý×ĂÜêîĕðĔßšĒÿéÜđÖĊ÷øêĉêćöēĂÖćÿêŠćÜėǰ
öĊøąđïĊ÷ïêøć×ċĚîđðŨîðøąđóèĊüŠć÷ýĔéÝąĕéšøĆïđÙøČęĂÜ÷ýÿĉęÜĔé
ïšćÜêĆĚÜĒêŠÿöĆ÷Ă÷čí÷ćǰ ēé÷ðÖêĉđÙøČęĂÜ÷ýÿĞćĀøĆïïčÙÙúìĊęđðŨîǰ
óøąøćßüÜýŤÖĆïïčÙÙúìĊęđðŨîÿćöĆâßîìĊęéĞćøÜêĞćĒĀîŠÜđéĊ÷üÖĆî
ĒöšÝąđðŨîÿĉęÜđéĊ÷üÖĆîĒêŠÝąêŠćÜúĆÖþèąÖĆîǰ øąïïđÙøČęĂÜ÷ý
ĀöéĕðĔîÿöĆ÷øĆßÖćúìĊęǰĦǰđöČęĂóøąĂÜÙŤìøÜÿëćðîćđÙøČęĂÜøćß
Ăĉÿøĉ÷ćõøèŤÝčúÝĂöđÖúšć×ċĚîóøąøćßìćîĒÖŠ×šćøćßÖćøĒúąøćß
êøąÖĎúǰđöČęĂǰó�ý�ǰģĥĢħǰ	đøĉęööĊöćêĆĚÜĒêŠøĆßÖćúìĊęǰĥǰĒêŠđóĉęÜêøć
đðŨîÖãĀöć÷ĔîøĆßÖćúìĊęǰĦ
ǰêĆüĂ÷ŠćÜóøąøćßìćîǰđÙøČęĂÜëöđðŨî
đÙøČęĂÜ÷ýĔĀšĒÖŠ×šćøćßÖćøǰ×čîîćÜǰêćöúĞćéĆï÷ýêŠćÜėǰéĆÜđßŠîǰ

/JFMMPXBSFǰIBTǰCFFOǰVTFEǰBTǰSBOLǰEFDPSBUJPOǰHJWFOǰ
BTǰSFXBSETǰUPǰOPCMFNFOǰPSǰDPVSUǰPGųDJBMT�ǰ8IFOǰ4JBNǰ
XBTǰSVMFEǰCZǰUIFǰ"CTPMVUFǰ.POBSDIZ
ǰUIFǰLJOHǰIBTǰ
TPMFǰQPXFSǰUPǰBQQPJOUǰDPVSUǰPGųDJBMT�ǰ

3FHVMBUJPOǰ POǰ IPXǰ UPǰ HJWFǰ SBOLǰ EFDPSBUJPOǰXBTǰ
FTUBCMJTIFEǰ TJODFǰ"ZVUUIBZBǰQFSJPE�ǰ/PSNBMMZ
ǰ SBOLǰ
EFDPSBUJPOǰXBTǰEJGGFSFOUǰ JOǰ UFSNTǰPGǰDIBSBDUFSJTUJDTǰ
CFUXFFOǰ DPNNPOǰ QFPQMFǰ BOEǰ SPZBMǰ GBNJMZ
ǰ FWFOǰ
UIPVHIǰ UIFZǰ IPMEǰ UIFǰ TBNFǰ UJUMF�ǰ 3BOLǰ EFDPSBUJPOǰ
TDIFNFǰXBTǰBCPMJTIFEǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ
7�ǰ5IFǰ.PTUǰ*MMVTUSJPVTǰ0SEFSǰPGǰ$IVMBǰ$IPNǰ,MBPǰXBTǰ
FTUBCMJTIFEǰUPǰHJWFǰUPǰDSPXOǰTFSWBOUTǰBOEǰSPZBMUZǰJOǰ
�����ǰ	5IJTǰTUBSUFEǰTJODFǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ*7ǰCVUǰ
UIFǰMBXǰXBTǰKVTUǰFTUBCMJTIFEǰMBUFS�


ç
�Ô£¼ÏÜÅ¦»Ĺ¡Ð²²Ê¦

�
�1@MJ�#DBNQ@SHNM

đÝĊ÷éđÜĉîëöêąìĂÜúć÷Öšćî×éßŠĂĀćÜēêǰ ýĉúðąĂ÷čí÷ćǰ đðŨî
đÙøČęĂÜðøąÖĂï÷ýǰ ĔßšĔÿŠĂćĀćøǰ 	õćóÝćÖǰ ĀîĆÜÿČĂǰ đÙøČęĂÜđÜĉî
Ĕîðøąđìýĕì÷


"ǰ CPXMǰ XJUIǰ MJEǰNBEFǰ CZǰ UIFǰ UFDIOJRVFǰ PGǰ TJMWFSǰ
OJFMMPXBSFǰXJUIǰHPMEǰQBJOUFEǰPOǰ UIFǰTVSGBDFǰ 	5IPNǰ
5Bǰ5IPOH

ǰ"ZVUUIBZBǰ"SU�ǰ	1JDUVSFǰGSPNǰ4JMWFSXBSFǰJOǰ
5IBJMBOEǰCPPL
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ëöđÜĉîǰ�ǰ4JMWFSǰ/JFMMPXBSF

ëöđÜĉîǰđÝšćøćßïčêøđöČĂÜîŠćîǰýĆÖéĉîćǰģĥġġǰĒúąđÝšćÿčøĉ÷üÜýŤǰ
đöČĂÜîŠćîǰýĆÖéĉîćǰģġġġǰóøąøćßìćîóćîđÜĉîÖúĊïïĆüǰđÙøČęĂÜĔîǰ
đÜĉîëöđ×Ċ÷üðøĉÖìĂÜǰÙîēìđÜĉîëöéĞćǰÖøąēëîđÜĉîëöéĞć

4JMWFSǰ OJFMMPXBSFǰ ıǰ $IBPǰ 3BUDIBCVUǰ PGǰ /BOǰXJUIǰ
4BLEJOBǰ����ǰBOEǰ$IBPǰ4VSJZBXPOHǰPGǰ/BOǰXJUIǰ4BLEJOBǰ
����ǰXFSFǰHJWFOǰTJMWFSǰUSBZTǰJOǰBǰTIBQFǰPGǰBǰQFUBMǰPGǰ
UIFǰMPUVTǰCMPTTPN
ǰTJMWFSǰOJFMMPXBSFǰFXFSTǰBOEǰTJMWFSǰ
OJFMMPXBSFǰTQJUUPPOT�

ëöìĂÜǰıǰëöêąìĂÜǰ�ǰ(PMEǰOJFMMPXBSFǰıǰ5IPNǰ5Bǰ5IPOHǰ

ĀúüÜïćúđïĉÖïĎøĊøĆêîŤǰ	Öĉö
ǰýĆÖéĉîćǰĥġġǰóøąøćßìćîēêŢą
đÜĉîëöêąìĂÜǰÖćđÜĉîëöêąìĂÜ

óøąøćßđÿîćǰ	×úĉï
ǰýĆÖéĉîćǰĩġġǰóøąøćßìćîĀĊïĀöćÖ
ëöêąìĂÜ

óøąøćßüÜþŤđöČĂÜîŠćîǰ ýĆÖéĉîćǰ Ĥġġġǰ óøąøćßìćîóćî
ÖúĊïïĆüëöêąìĂÜǰđÙøČęĂÜĔîđÜĉîëöđ×Ċ÷üðøĉÖìĂÜǰÙîēìđÜĉîëö
êąìĂÜǰÖøąēëîđÜĉîëöêąìĂÜ

đÝšćøćßüÜþŤđöČĂÜđßĊ÷ÜĔĀöŠǰýĆÖéĉîćǰĤġġġǰóøąøćßìćîóćî
ëöđÙøČęĂÜĔîìĂÜÙĞćǰĩǰÿĉęÜǰÙîēììĂÜǰÖøąēëîìĂÜ

đÝšćĂčðøćßđöČĂÜîŠćîǰýĆÖéĉîćǰĦġġġǰóøąøćßìćîóćîđÜĉî
ÖúĊïïĆüëöêąìĂÜóøšĂöđÙøČęĂÜĔîǰÙîēììĂÜǰÖøąēëîìĂÜ

óøąðìčöđìüćíĉïćúǰđÝšćđöČĂÜĀîĂÜÙć÷ǰóøąøćßìćîóćî
đÜĉîÖúöÖúĊïïĆüǰ đÙøČęĂÜĔîđÜĉîëöðøĉÖìĂÜÙĞćǰĨǰÿĉęÜǰ ÙîēìđÜĉî
ëöêąìĂÜǰÖøąēëîđÜĉîëöêąìĂÜ

óøą÷ćøĆêîõĆÖéĊýøĊøćßïéĉîìøǰ	óøą÷ćøćöĆî
ǰóøąøćßìćî
ÙøĂïÖúöÖúĊïïĆüëöêąìĂÜđÙøČęĂÜĔîìĂÜÙĞćóøšĂöÙîēìëöêą
ìĂÜǰÖøąēëîëöêąìĂÜ

-VBOHǰ#BMCJSLǰ#VSJSBUǰ 	,JN
ǰXJUIǰ4BLEJOBǰ���ǰXBTǰ
HJWFOǰBǰUBCMFǰBOEǰBǰLFUUMFǰNBEFǰXJUIǰ4JMWFSǰ5IPNǰ5Bǰ
5IPOH�

1ISBǰ3BUDIBǰ4FOBǰ	,IMJC
ǰXJUIǰ4BLEJOBǰ���ǰXBTǰHJWFOǰ
BǰCFUFMǰDBTFǰNBEFǰXJUIǰ5IPNǰ5Bǰ5IPOH�

1ISBǰ3BUDIBXPOHǰPGǰ/BOǰXJUIǰ4BLEJOBǰ����ǰXBTǰ
HJWFOǰBǰ5IPNǰ5Bǰ5IPOHǰ USBZǰ JOǰBǰ TIBQFǰPGǰBǰQFUBMǰ
PGǰUIFǰMPUVTǰCMPTTPN
ǰBǰ5IPNǰ5Bǰ5IPOHǰFXFSǰBOEǰBǰ
5IPNǰ5Bǰ5IPOHǰTQJUUPPO�ǰ

$IBPǰ3BUDIBXPOHǰPGǰ$IJBOHǰ.BJǰXJUIǰ4BLEJOBǰ����ǰ
XBTǰHJWFOǰBǰ5IPNǰ5Bǰ5IPOHǰUSBZ
ǰBǰHPMEFOǰFXFSǰBOEǰ
BǰHPMEFOǰTQJUUPPO�

$IBPǰ6QQBSBUǰPGǰ/BOǰXJUIǰ4BLEJOBǰ����ǰXBTǰHJWFOǰ
Bǰ5IPNǰ5Bǰ5IPOHǰUSBZǰJOǰBǰTIBQFǰPGǰBǰQFUBMǰPGǰUIFǰ
MPUVTǰCMPTTPN
ǰBǰHPMEFOǰFXFSǰBOEǰBǰHPMEFOǰTQJUUPPO�

1ISBǰ1BUIVNǰ5IFWBQIJCBMǰPGǰ/IPOHǰ,BJǰXBTǰHJWFOǰBǰ
TJMWFSǰUSBZǰJOǰBǰTIBQFǰPGǰBǰQFUBMǰPGǰUIFǰMPUVTǰCMPTTPN
ǰBǰ
5IPNǰ5Bǰ5IPOHǰFXFSǰBOEǰBǰ5IPNǰ5Bǰ5IPOHǰTQJUUPPO�

1ISBZBǰ3BUUBOBǰ1IBLEJǰ4SJǰ3BUDIBCPEJOUIPSOǰ	1IBZBǰ
3BNBO
ǰXBTǰHJWFOǰBǰ5IPNǰ5Bǰ5IPOHǰUSBZǰJOǰBǰTIBQFǰ
PGǰBǰQFUBMǰPGǰUIFǰMPUVTǰCMPTTPN
ǰBǰ5IPNǰ5Bǰ5IPOHǰ
FXFSǰBOEǰBǰ5IPNǰ5Bǰ5IPOHǰTQJUUPPO�

×ĆîëöđÜĉîǰúć÷ÿĆêüŤĀĉöóćîêŤǰ ýĉúðąĂ÷čí÷ćǰóčìíýêüøøþìĊęǰ ģĥǰǰ
	õćóÝćÖǰÖøöýĉúðćÖø


4JMWFSǰOFJMMPXBSFǰCPXMǰJOǰBǰQBUUFSOǰPGǰ)JNNBQBOǰDSFB�
UVSF
ǰ"ZVUUIBZBǰQFSJPE
ǰ��UIǰ#VEEIJTUǰ&SB�ǰ	1JDUVSFǰGSPNǰ
'JOFǰ"SUTǰ%FQBSUNFOU
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ēêÖÖúöëöìĂÜǰ úć÷đìóóîöĒúąéĂÖóčéêćîǰ ýĉúðą
øĆêîēÖÿĉîìøŤǰ ĔßšđðŨîëćéúšćÜĀîšćđóČęĂøĂÜøĆïîĞĚćúšćÜĀîšćǰǰ
×ĂÜóøąïøöüÜýŤĀøČĂđÝšćîć÷ßĆĚîÿĎÜǰ ēé÷ÝąüćÜēêÖĀøČĂ
ëćéúŠćÜĀîšćêĆĚÜĕüšïîēêŢąđÙĊ÷ÜÙĎŠÙĆîÞŠĂÜǰ	õćóÝćÖǰĀîĆÜÿČĂǰǰ
đÙøČęĂÜđÜĉîĔîðøąđìýĕì÷


(PMEǰ OJFMMPXBSFǰ SPVOEǰ TIBQFEǰ CPYǰ EFDPSBUFEǰ
XJUIǰ 5IBJǰ QBUUFSOT
ǰ TVDIǰ BTǰ %FWBǰ BOEǰ 1VEUBOǰ
ŴPXFSǰPGUFOǰVTFEǰCZǰNFNCFSTǰPGǰUIFǰSPZBMǰGBN�
JMZ
ǰ3BUUBOBLPTJOǰ"SU�ǰ 	1JDUVSFǰGSPNǰ4JMWFSXBSFǰ JOǰ
5IBJMBOEǰCPPL


ĀĊïëöìĂÜǰýĉúðąøĆêîēÖÿĉîìøŤǰóčìíýêüøøþìĊęǰ
ģĦǰĀøČĂðøąöćèǰĢġġǰðŘöćĒúšüǰóĉóĉíõĆèæÿëćî
ĒĀŠÜßćêĉǰóøąîÙøǰ	õćóÝćÖǰÖøöýĉúðćÖø


(PMEFOǰOJFMMPXBSFǰDBTF
ǰ3BUUBOBLPTJOǰ
"SU
ǰ��UIǰ#VEEIJTUǰ&SBǰPSǰBSPVOEǰ���ǰ
ZFBSTǰBHP
ǰ#BOHLPLǰ/BUJPOBMǰ.VTFVN�ǰ
	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU


ÖøąēëîëöìĂÜǰìøÜðúĊúć÷óĆîíčŤóùÖþćĒúąÿĆêüŤ
êŠćÜėǰýĉúðąøĆêîēÖÿĉîìøŤǰóčìíýêüøøþìĊęǰģĦǰĀøČĂ
ðøąöćèǰĢġġǰðŘöćĒúšüǰóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰ
óøąîÙøǰ	õćóÝćÖǰÖøöýĉúðćÖø


(PMEǰOJFMMPXBSFǰTQJUUPPOǰEFDPSBUFEǰXJUIǰ
ŴPSBMǰBOEǰBOJNBMǰEFTJHOT
ǰ3BUUBOBLPTJOǰǰ
"SU
ǰ ��UIǰ #VEEIJTUǰ &SB
ǰ #BOHLPLǰǰ
/BUJPOBMǰ .VTFVNǰ 	1JDUVSFǰ GSPNǰ 'JOFǰ
"SUTǰ%FQBSUNFOU
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ÖćøĒïŠÜðøąđõì×ĂÜđÙøČęĂÜëöǰÝĞćĒîÖĕéšǰĥǰðøąđõìǰÙČĂǰ

Ģ�ǰëöéĞćǰĀøČĂǰëöđÜĉîǰîĆïêĆĚÜĒêŠÿöĆ÷ÿöđéĘÝóøąïøöĕêøēúÖ
îćëĒúšüìĊęöĊĀúĆÖåćîÖúŠćüëċÜǰĶëö÷ćéĞćķǰĀøČĂǰĶëöéĞćķǰàċęÜĔßš
ÖĞćĀîéđðŨîđÙøČęĂÜ÷ýĂ÷ŠćÜĀîċęÜ×ĂÜ×čîîćÜĔîÿöĆ÷îĆĚîǰÖćøìĞćëöéĞćǰ
ĀøČĂëöđÜĉîÝċÜöĊöćîćîĒúšüĒúąîŠćÝąđßČęĂĕéšüŠćđðŨîđÙøČęĂÜëöìĊę
öĊĂć÷čđÖŠćĒÖŠÖüŠćđÙøČęĂÜëößîĉéĂČęîėǰÖćøìĞćëöđÜĉîìĞćĕéšēé÷ĒÖą
úüéúć÷úÜïîóČĚîñĉüõćßîąđÙøČęĂÜđÜĉîÝîđðŨîøŠĂÜúċÖǰĒúšüúÜ÷ć
ëöéĞćĕðêćöøŠĂÜìĊęÿúĆÖúüéúć÷àċęÜĂ÷ĎŠêĞęćÖüŠćøąîćïñĉüîĆĚîÝîđêĘö

ÖøøöüĉíĊìĞć÷ćëöēé÷ìĆęüĕðǰÙČĂǰĀúĂöêąÖĆęüǰĤġǰÿŠüîǰìĂÜĒéÜǰ
ģĦǰ ÿŠüîǰ ĒúąđÜĉîǰ ĢĦǰ ÿŠüîǰ ĀúĂöđ×šćéšü÷ÖĆîĔîđïšćĀúĂöìĊę
ÙüćöøšĂîǰĤġġǰĂÜýćđàúđàĊ÷ÿǰđðŨîđüúćðøąöćèǰĦǰßĆęüēöÜǰ

ĒúšüÝċÜđðŗéòćđïšćàĆééšü÷ÖĞćöąëĆîđĀúČĂÜÝîđĀĘîüŠćîĞĚć÷ć×ċĚîǰ
ÿĊéĞćĔÿðøćýÝćÖôĂÜǰÝċÜđìúÜïîđïšćĒïîìĉĚÜĕüšĔĀšĒĀšÜǰîĞćĕððśî
Ýîĕéš×îćéđìŠćđöúĘéÜćđøĊ÷ÖÿĉęÜîĊĚüŠćǰĶđîČĚĂëöķǰĀøČĂǰĶ÷ćëöķ

Ģ�ǰđîČĚĂëöǰĀøČĂǰ÷ćëöǰÿĞćĀøĆïêĆüđÙøČęĂÜëöÙüøđðŨîđÜĉîïøĉÿčìíĉĝ
ðøąöćèǰ ĪĦǰ đðĂøŤđàĘîêŤǰ đóøćąĀćÖđÜĉîöĊÙüćöïøĉÿčìíĉĝîšĂ÷
ÝąìĞćĔĀšĀöĂÜÙúĞĚćĕéšÜŠć÷ǰ÷ĉęÜëšćđîČĚĂđÜĉîêĞęćÖüŠćǰĦġǰđðĂøŤđàĘîêŤǰǰ
ÝąëöđîČĚĂëöĕöŠêĉéđú÷ĀøČĂìĊęđøĊ÷ÖüŠćǰ Ķëöøšćüķǰ ĒêŠÖĘĕöŠîĉ÷ö
đÙøČęĂÜđÜĉîìĊęïøĉÿčìíĉĝøšĂ÷đðĂøŤđàĘîêŤđóøćąÝąöĊÙüćöĂŠĂîêĆüÿĎÜ
ĕöŠđĀöćąêŠĂÖćøìĞćõćßîąǰ

×ĆĚîêĂîêŠĂöć×ĂÜÖćøìĞćđÙøČęĂÜëöĀúĆÜÝćÖĕéšđîČĚĂëöĀøČĂ÷ć
ëöĒúšüǰÙČĂÿąêčđîČĚĂëöÖĆïîĞĚćðøąÿćîìĂÜĔĀš×šîǰĒúšüđìúÜïî
óČĚîñĉü×ĂÜõćßîąøĎðóøøèìĊęÿúĆÖúć÷ĕüšĒúšüÝîđêĘöǰđÖúĊę÷đîČĚĂëö
ĔĀšđÿöĂÖĆîìčÖÿŠüîǰēé÷ĔßšÙüćöøšĂîĀøČĂđðśćĒúŠîÝîđîČĚĂëöĕð
ÝĆïêĉéÖĆïđîČĚĂđÜĉîÝîìĆęüǰÝćÖîĆĚîßŠćÜÝąìĞćÖćøĒêŠÜõćßîąĔĀšĕéš
øĎðìøÜêćöêšĂÜÖćøǰéšü÷ÖćøëĎêąĕïĒúąÖøąéćþìøć÷ÝîĀöéǰ
øĎêćöéĒúąđĀĘîúć÷đÜĉîĕéšßĆéđÝîĂ÷ŠćÜìĊęđøĊ÷ÖüŠćǰĶóČĚî×ċĚîķ

/JFMMPXBSFǰJTǰDBUFHPSJ[FEǰJOUPǰ�ǰLJOET�

��ǰ4JMWFSǰPSǰ#MBDLǰ/JFMMPXBSF
ǰ5IFSFǰXBTǰFWJEFODFǰ
UIBUǰOJFMMPXBSFǰIBTǰCFFOǰFYJTUJOHǰTJODFǰUIFǰSFJHOǰPGǰ
,JOHǰ#PSPNNBUSBJMPLLBOBUǰ	�����ǰ����
�ǰ*UǰIBTǰCFFOǰ
VTFEǰBTǰSBOLǰEFDPSBUJPOǰHJWFOǰBTǰSFXBSETǰUPǰOPCMFNFOǰ
PSǰDPVSUǰPGųDJBMT�

&BDIǰ/JFMMPXBSFǰNBLFSǰIBTǰIJTǰPXOǰGPSNVMBǰGPSǰUIFǰ
DPNQPTJUJPOǰPGǰUIFǰ/JFMMPǰBNBMHBN�ǰ"GUFSǰDPNCJOJOHǰ
UIFǰEFTJSFEǰBNPVOUTǰPGǰTJMWFS
ǰDPQQFSǰBOEǰMFBEǰJOǰBǰ
DSVDJCMF
ǰNFMUǰUIFǰNJYUVSFǰJOǰBǰGPSHFǰBUǰ���r$ǰGPSǰGPVSǰ
IPVST�ǰ$POUJOVFǰCZǰNJYJOHǰUIFǰBNBMHBNǰXJUIǰTVMQIVSǰ
NBLJOHǰTVSFǰUIFSFǰBSFǰOPǰCVCCMFTǰPSǰTDVN�

/JFMMPǰBNBMHBN
ǰ���ǰQVSFǰTJMWFSǰTIPVMEǰCFǰVTFEǰ
GPSǰ UIFǰDPNQPTJUJPOǰPGǰ UIFǰOJFMMPǰBNBMHBN
ǰ TPǰ UIFǰ
OJFMMPXBSFǰXJMMǰOPUǰDSBDLǰFWFOǰXIFOǰJUǰDSBTIFT�ǰ

.JYǰ OJFMMPǰ BNBMHBNǰ QPXEFSǰ XJUIǰ TPMEFSJOHǰ ŴVYǰ
BOEǰųMMǰJOǰUIFǰDBSWFE�PVUǰEFTJHO�ǰǰ"QQMZǰIFBUǰVTJOHǰBǰ
CMPXQJQFǰJOǰPSEFSǰGPSǰUIFǰBNBMHBNǰUPǰEJTTPMWFǰBOEǰ
UPǰBEIFSFǰųSNMZǰUPǰUIFǰPCKFDU�ǰ0ODFǰUIFǰBNBMHBNǰJTǰ
BQQMJFEǰUIPSPVHIMZǰUPǰUIFǰXIPMFǰPCKFDU
ǰJUǰJTǰTFUǰUPǰ
DPPM�ǰ*OǰUIJTǰTUFQǰPGǰUIFǰQSPDFTTǰUIFǰNBLFSTǰBSFǰWFSZǰ
DBSFGVMǰ TPǰ UIFSFǰBSFǰOPǰNJOVUFǰIPMFTǰ 	BOUǰFZFT
ǰ JOǰ
UIFǰTVSGBDF�

5IFǰ OJFMMPXBSFǰNBLFSǰ TBOETǰ UIFǰ TVSGBDFǰ PGǰ UIFǰǰ
PCKFDUǰ XJUIǰ TBOEJOHǰ QBQFSTǰ UIFOǰ SVCTǰ JUǰ XJUIǰ TPGUǰ
XPPE�ǰ"GUFSǰQPMJTIJOHǰCZǰVTJOHǰBǰNBDIJOFǰBOEǰCFO[JOF
ǰ
UIFǰNBLFSǰFOHSBWFǰUIFǰPCKFDUǰUPǰBEEǰųOFMZǰDIJTFMFEǰ
EFUBJMTǰUIFOǰSVCǰJUǰXJUIǰTPGUǰDMPUI�ǰ

´¼ÈÔ¹°¡Å¦Ô£¼ÏÜÅ¦¯º

3XODR�NE�-HDKKNV@QD

đîČĚĂëöǰĀøČĂ÷ćëö
/JFMMPǰBNBMHBN
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ĒÖąĒøĀøČĂĒøúć÷àċęÜđðŨîÖćøĒÖąÿúĆÖĒêŠÜúüéúć÷ĔîÿŠüîúąđĂĊ÷é
×ĂÜßĉĚîÜćî
&OHSBWJOHǰ	,BFǰ3BF
ǰUPǰDSFBUFǰTNBMMǰEFUBJMǰPGǰUIFǰQBUUFSOT�

ßŠćÜìĞćÖćø×ĆéóČĚîßĉĚîÜćîđóČęĂĔĀšúüéúć÷×ċĚîđÜćđéŠîßĆé÷ĉęÜ×ċĚî
1PMJTIFEǰUIFǰOJFMMPXBSFǰPCKFDUǰCZǰIBOE�

ĶßŠćÜĒÖąĒøķǰ đðŨîñĎšøĆïÜćîĔî×ĆĚîêŠĂöćēé÷Ýą×Ćééšü÷
Öøąéćþìøć÷úąđĂĊ÷éĒúšüëĎéšü÷ĕöšđîČĚĂĂŠĂîÝîñĉüđÖúĊĚ÷Üǰ ÝćÖ
îĆĚîÖĘ×Ćééšü÷đÙøČęĂÜ×ĆéĀøČĂ÷ć×ĆéēúĀąǰ đßĘéĔĀšĒĀšÜĒúšüÝċÜĒÖą

ñĂïëöđÜĉîǰúć÷øćßÿĊĀŤǰýĉúðąĂ÷čí÷ćǰóčìíýêüøøþìĊęǰģĥǰĀøČĂðøąöćèǰ
ģġġǰðŘöćĒúšüǰ×čéĕéšìĊęúĆéÙúĂÜÿčõćǰĂĞćđõĂđöČĂÜóĉþèčēúÖǰÝĆÜĀüĆé
óĉþèčēúÖǰ÷šć÷öćÝćÖĀšĂÜÖúćÜÖøąìøüÜöĀćéĕì÷ǰóĉóĉíõĆèæÿëćî
ĒĀŠÜßćêĉǰóøąîÙøǰ	õćóÝćÖǰÖøöýĉúðćÖø


"ǰTJMWFSǰOJFMMPXBSFǰDBTLFUǰJOǰBǰQBUUFSOǰPGǰBǰMJPO
ǰ"ZVUUIBZBǰ
"SU
ǰ��UIǰ#VEEIJTUǰ&SBǰPSǰBSPVOEǰ���ǰZFBSTǰBHP�ǰ'PVOEǰBUǰ
4VQBǰ$BOBM
ǰ1IJUTBOVMPL�ǰ5IFǰJUFNǰXBTǰUSBOTGFSSFEǰGSPNǰ
UIFǰDFOUSBMǰIBMM
ǰ.JOJTUSZǰPGǰUIFǰ*OUFSJPSǰUPǰ#BOHLPLǰ/BUJPOBMǰ
.VTFVN�ǰ	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU


ĒøĀøČĂĒøúć÷àċęÜđðŨîÖćøĒÖąÿúĆÖĒêŠÜúüéúć÷ĔîÿŠüîúąđĂĊ÷é
×ĂÜõćóïîñĉüđÜĉîîĆĚîÝîđÜćÜćöǰ îĞćđ×šćđÙøČęĂÜĂĊÖÙøĆĚÜÝċÜúÜ÷ć
×ĆéúąđĂĊ÷éđßĘééšü÷ñšćîčŠöėǰ ÖĘÝąĕéšßĉĚîÜćîëöđÜĉîìĊęĒüüüćüǰ öĊ
úüéúć÷đéŠîßĆéÿü÷Üćöǰ
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ģ�ǰëöìĂÜǰÖćøìĞćëöìĂÜĂćÝÝąìĞćïîđÙøČęĂÜøĎðóøøèìĊęöĊ
đîČĚĂüĆÿéčđðŨîìĂÜÙĞćĀøČĂÝąđðŨîõćßîąđÙøČęĂÜđÜĉîÖĘĕéšǰēé÷ÿŠüî
ĔĀâŠĒúšüöĆÖĕöŠîĉ÷öìĞćëöïîđÙøČęĂÜìĂÜÖĆîđìŠćĔéîĆÖǰđîČęĂÜÝćÖ
ìĂÜÙĞćøćÙćÿĎÜöćÖÝċÜđðŨî×šĂÝĞćÖĆéǰĒêŠĀćÖÝąìĞćđÙøČęĂÜëöÝćÖ
ìĂÜÙĞćÝøĉÜėǰ ÖĘöĊÖøøöüĉíĊÖćøìĞćđßŠîđéĊ÷üÖĆïëöđÜĉîǰ êŠćÜÖĆî
đÞóćąüĆÿéčøĎðóøøèìĊęĔßšǰđÙøČęĂÜëöìĂÜìĊęĕéšÝąöĊúüéúć÷ÿĊìĂÜ
đéŠîĒüüüćüïîóČĚîñĉü÷ćëöÿĊéĞć

ÖćøìĞćëöìĂÜēé÷öćÖîĉ÷öìĞćïîõćßîąìĊęđðŨîđÙøČęĂÜđÜĉîǰ
ĒêŠÝąöĊÖćøìĞćúüéúć÷ìĊęđðŨîÿĊđÜĉîîĆĚîĔĀšđðúĊę÷îđðŨîÿĊìĂÜǰēé÷
ßŠćÜëöÝąĔÿŠìĂÜÙĞćúÜĔîðøĂìǰ ðøĂìÖĘÝąúąúć÷ìĂÜÙĞćĔĀš
đðŨî×ĂÜđĀúüǰ ĒúšüßŠćÜëöëċÜĔßšóĎŠÖĆîßčïîĞĚćìĂÜîĆĚîđ×Ċ÷îìĆïúÜ
ïîúüéúć÷ÿĊđÜĉî

ÖćîĞĚćëöìĂÜǰ úć÷ÖšćîĒ÷ŠÜóčéêćîĔïđìýǰ ýĉúðąøĆêîēÖÿĉîìøŤǰǰ
óčìíýêüøøþìĊęǰģĦǰĀøČĂðøąöćèǰĢġġǰðŘöćĒúšüǰîć÷ÝĉêêđÖþöǰ
ßĎēêǰöĂïĔĀšđöČęĂǰĤǰóùþõćÙöǰó�ý�ģĦģġǰ	õćóÝćÖǰÖøöýĉúðćÖø


(PMEFOǰOJFMMPXBSFǰ LFUUMFǰ JOǰ BǰQBUUFSOǰPGǰ ,BOǰ :BFOHǰ
1VEǰ5BOǰ#BJǰ5IFT
ǰ3BUUBOBLPTJOǰ"SU
ǰ��UIǰ#VEEIJTUǰ&SBǰ
PSǰBSPVOEǰ���ǰZFBSTǰBHP�ǰ.S�ǰ+JUULBTFNǰ$IPPUPǰHBWFǰ
JUǰPOǰ�ǰ.BZǰ�����ǰ	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU


üĉíĊđ×Ċ÷îîĞĚćìĂÜúąúć÷ðøĂìîĊĚÝąêšĂÜĔßšÙüćöðøąèĊêđðŨî
Ă÷ŠćÜöćÖǰ ßŠćÜÝąđ×Ċ÷îìĆïđÞóćąúüéúć÷đÿšîđÜĉîđìŠćîĆĚîǰ đöČęĂ
đüúćĕúŠðøĂìĂĂÖÝćÖìĂÜÖĘĔßšÙüćöøšĂîđðŨîêĆüđøŠÜÝîđĀúČĂ
đÞóćąìĊęêĉéĂ÷ĎŠïîúüéúć÷×ĂÜõćßîąìĊęđ×Ċ÷îìĂÜîĆĚîÖĘÝąĕéšßĉĚî
ÜćîëöìĂÜìĊęöĊúüéúć÷ìĂÜđéŠîßĆéÿü÷Üćö

��ǰ(PMEǰ/JFMMPXBSF
ǰ5IPNǰ	/JFMMP
ǰJTǰBǰQSPDFTTǰPGǰ
NBLJOHǰ JODJTFEǰ QBUUFSOǰ POUPǰ HPMEǰ TVSGBDF
ǰ ųMMJOHǰ JUǰ
XJUIǰCMBDLǰBOEǰUIJDLǰMJRVFųFEǰOJFMMPǰBNBMHBN�ǰ0ODFǰ
UIFǰ BNBMHBNǰ JTǰ BQQMJFEǰ FWFOMZǰ BOEǰ UIPSPVHIMZǰ UPǰ
UIFǰXIPMFǰPCKFDUǰ JUǰ JTǰ TFUǰ UPǰDPPM�ǰ(PMEǰOJFMMPXBSFǰ
GFBUVSFTǰBǰQBUUFSOǰJOǰHPMEǰPOǰCMBDLǰCBDLHSPVOEǰBOEǰ
UIFǰPCKFDUǰJTǰDBMMFEǰ5IPNǰ5IPOHǰ	(PMEǰ/JFMMPXBSF
�

ÖćøĔßšÙüćöøšĂîđðśćĕúŠðøĂìĂĂÖÝćÖìĂÜǰđóČęĂĔĀšđÞóćąđîČĚĂìĂÜ
đÖĉéúüéúć÷ìĊęßĉĚîÜćî

.FSDVSZǰWPMBUJMJ[FEǰCZǰIFBU
ǰ MFBWJOHǰPOMZǰHPMEǰPOǰ
UIFǰTVSGBDF
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Ĥ�ǰëöêąìĂÜǰđÙøČęĂÜëößîĉéëöêąìĂÜöĊĀúĆÖåćîÖćøìĞćöć
ĒúšüêĆĚÜĒêŠÿöĆ÷ÿöđéĘÝóøąîćøć÷èŤöĀćøćßǰēé÷ĔîÿöĆ÷îĆĚîđöČęĂ
ÙøĆĚÜÖøčÜýøĊĂ÷čí÷ćêĉéêŠĂÿĆöóĆîíŤĕöêøĊÖĆïðøąđìýòøĆęÜđýÿÖĘöĊĀĊï
ëöêąìĂÜǰĒúąóćîëöêąìĂÜðøćÖäĂ÷ĎŠĔîøć÷ÖćøđÙøČęĂÜøćß
ïøøèćÖćøǰüĉíĊÖćøìĞćëöêąìĂÜǰìĞć×ċĚîÝćÖëöđÜĉîĀøČĂëöéĞćǰǰ
ÙČĂđðŨîÖćøêÖĒêŠÜđÙøČęĂÜđÜĉîĒúšüđðŘ÷ÖìĂÜìćêøÜúć÷ìĊęêšĂÜÖćøǰǰ
àċęÜÖćøìĞćđðŘ÷ÖìĂÜîĆĚîÿćöćøëìĞćĕéšēé÷đĂćìĂÜöćøĊéđðŨîĒñŠîǰ
ïćÜėǰĒúšüêĆéđðŨîßĉĚîđúĘÖėǰêŠĂÝćÖîĆĚîîĞćĕðïéĔĀšúąđĂĊ÷éǰĒúšü
îĞćöćñÿöÖĆïðøĂìïøĉÿčìíĉĝÝîđ×šćÖĆîéĊöĊúĆÖþèą×šîđøĊ÷ÖüŠćǰĶìĂÜ
đðŘ÷ÖķǰĒúšüÝċÜîĞćêĆüõćßîąđÙøČęĂÜđÜĉîìĊęÿúĆÖúüéúć÷ĕüšĒúšüöć
ìćìĂÜđðŘ÷ÖìĊęúć÷đÿšîĒúąõćóêćöìĊęêšĂÜÖćøǰ đöČęĂìćÝîìĆęü
ĒúšüÝċÜîĞćĕðñċęÜĒééĀøČĂđ×šćĂïéšü÷ÙüćöøšĂîĂŠĂîėǰðøąöćèǰ
ħǰßĆęüēöÜĔĀšðøĂìøąđĀ÷ĂĂÖđĀúČĂĒêŠìĂÜêĉéĂ÷ĎŠǰìĞćàĞĚćėǰ đßŠî
îĊĚǰĤ�ĥǰÙøĆĚÜǰĒúšüÙøĆĚÜÿčéìšć÷ÖĘĂïéšü÷đÙøČęĂÜÙüćöøšĂîÿĎÜĔĀšêĆü
õćßîąøšĂîÝĆéǰđóČęĂĔĀšðøĂìøąđĀ÷ĂĂÖĔĀšĀöéđĀúČĂĒêŠđîČĚĂìĂÜ
ìĊęêĉéĒîŠîǰÝćÖîĆĚîÝċÜîĞćĕðêÖĒêŠÜúüéúć÷ĀøČĂǰĶđóúćúć÷ķǰĔĀš
ÿü÷ÜćöđøĊ÷ïøšĂ÷ÖĘÝąĕéšëöêąìĂÜìĊęöĊúüéúć÷ÿĊìĂÜđðŨîĒĀŠÜėǰ
êćöìĊęêąìĂÜĕüšǰÖĆïúüéúć÷ÿŠüîìĊęđðŨîÿĊđÜĉîàċęÜĕöŠĕéšêąìĂÜïî
óČĚîëö÷ćéĞć

��ǰ 5IPNǰ 5Bǰ 5IPOH
ǰ 5IPNǰ 5Bǰ 5IPOHǰ JTǰ Bǰ XPSEǰ
VTFEǰCZǰOJFMMPXBSFǰNBLFST�ǰ5IPNǰ5Bǰ5IPOHǰJTǰTJMWFSǰ
OJFMMPXBSFǰ XJUIǰ HPMEǰ QBJOUFEǰ POǰ DFSUBJOǰ QMBDFTǰ PGǰ
UIFǰTVSGBDF
ǰTVDIǰBTǰPOǰŴPXFSǰQBUUFSOǰXIJMFǰUIFǰSFTUǰ
SFNBJOTǰ JOǰTJMWFS�ǰ1VSFǰ(PMEǰ(JMEJOHǰ JTǰBǰQSPDFTTǰCZǰ
XIJDIǰųOFǰHPMEǰJTǰDPNCJOFEǰXJUIǰNFSDVSZ�ǰUIFǰMJRVFųFEǰ
HPMEǰPSǰXFUǰHPMEǰ	5IPOHQJFL
ǰ JTǰBQQMJFEǰUPǰNFUBMMJDǰ
TVSGBDFTǰ	NPTUMZǰTJMWFS

ǰBOEǰNFSDVSZǰJTǰTVCTFRVFOUMZǰ
WPMBUJMJ[FEǰCZǰIFBU�ǰ3FQFBUǰUIFǰQSPDFTTǰ���ǰUJNFT�ǰ

5IFO
ǰųSFǰJUǰVOUJMǰBMMǰMFBEǰJTǰCVSOUǰBOEǰMFBWJOHǰPOMZǰ
HPMEǰPOǰUIFǰTVSGBDF�ǰ5IFǰHPMEǰDPBUJOHǰXJMMǰTPMJEMZǰCJOEǰ
UPǰUIFǰQJFDF�ǰ*GǰHJMEJOHǰJTǰFNQMPZFEǰPOǰTPNFǰQPSUJPOTǰ
PGǰBOǰPCKFDUǰPOMZǰUPǰBDDFOUVBUFǰQBUUFSOTǰBTǰVTVBMMZǰ
EPOFǰPOǰ/JFMMPXBSF
ǰUIFǰUFDIOJRVFǰJTǰTQFDJųFEǰBTǰ5Bǰ
5IPOHǰ	1BSDFM�HJMU
�ǰ5IJTǰQBSUJDVMBSǰUZQFǰPGǰ/JFMMPXBSFǰ
JTǰOBNFEǰ5IPNǰ5Bǰ5IPOH�

×ĆîîĞĚćëöêąìĂÜǰýĉúðąøĆêîēÖÿĉîìøŤǰóčìíýêüøøþìĊęǰģĥǰÝĆéĒÿéÜĔî
óĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰîÙøýøĊíøøöøćßǰǰǰ	õćóÝćÖǰÖøöýĉúðćÖø


"ǰCPXMǰNBEFǰCZǰUIFǰUFDIOJRVFǰPGǰTJMWFSǰOJFMMPXBSFǰXJUIǰ
HPMEǰQBJOUFEǰPOǰUIFǰTVSGBDFǰ	5IPNǰ5Bǰ5IPOH

ǰ"ZVUUIBZBǰ
QFSJPE
ǰ��UIǰ#VEEIJTUǰ&SB
ǰ/BLIPOǰ4Jǰ5IBNNBSBUǰ/BUJPOBMǰ
.VTFVN�ǰ	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU
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ĥ�ǰëöÝčæćíčßǰÙĞćüŠćǰÝčæćíčßǰöćÝćÖßČęĂǰÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂǰǰ
đÝšćôŜćÝčæćíčßíøćéĉúÖǰÖøö×čîđóĘßøïĎøèŤĂĉîìøćßĆ÷ǰñĎšìøÜÙĉéÙšîǰ
ēé÷îĞćüĉíĊÖćøđ×Ċ÷îúüéúć÷ĒúąüĉíĊÖćøëŠć÷õćóöćðøą÷čÖêŤĔßš
ìĞćđÙøČęĂÜëöĒìîüĉíĊÿúĆÖúüéúć÷ĒïïēïøćèàċęÜìĞćĕéšßšćĒúą
êšĂÜñŠćîĀúć÷×ĆĚîêĂîǰ ĂĊÖìĆĚÜüĉíĊÖćøēïøćèĕöŠÿćöćøëóúĉÖ
ĒóúÜìĞćøĎðìøÜìĊę÷ćÖĕéšǰëöÝčæćíčßìĊęìøÜÙĉéÙšîĔßšüĉíĊìĞćïúĘĂÖ
öćßŠü÷ǰ đøĉęöÝćÖđ×Ċ÷îêšîÞïĆïđðŨîúüéúć÷êŠćÜėǰ ĒúąîĞćöć
ëŠć÷đðŨîÖøąÝÖđðŘ÷Öǰ 	ĔîÿöĆ÷ìĊę÷ĆÜĕöŠĔßšôŗúŤö
ǰ đðŨîõćóđóČęĂĔßš
ĂĆéúÜĒñŠîđÜĉîìĊęøĊéĔĀšđøĊ÷ïǰ îĞćĒñŠîđÜĉîöćđÙúČĂïîĞĚć÷ćĕüĒÿÜ
đóČęĂĔßšĂĆéõćóúÜĕðǰ ĒúąìĞćêćöÖøøöüĉíĊìĞćïúĘĂÖēúĀąǰ ÙČĂǰ
îĞćĒñŠîđÜĉîĕðÖĆéÖøéǰÿŠüîìĊęÖøéÖĆéúċÖÝąúÜ÷ćëöǰÿŠüîìĊęĕöŠëĎÖ
ÖĆéÝąđðŨîđîČĚĂđÜĉîǰüĉíĊîĊĚđĀöćąÿĞćĀøĆïĔßšìĞćÖúŠĂÜëöǰĀøČĂÖúŠĂÜìĊę
öĊòćđðŗéðŗéǰÿŠüîđÙøČęĂÜđÜĉîìĊęöĊÿŠüîēÙšÜđüšćǰđßŠîǰ×ĆîǰêúĆïǰĒÝÖĆîǰ
ĔßšüĉíĊđ×Ċ÷îĒúšüÖĆéÖøéǰ

üĉíĊÿĆÜđÖêßĉĚîÜćîëöÝčæćíčßÙČĂǰéšćîĀúĆÜ×ĂÜúüéúć÷ÝąđðŨî
óČĚîđøĊ÷ïǰúüéúć÷ìĞćĕéšúąđĂĊ÷éĒúąÙößĆéǰúĆÖþèąøĎðìøÜÝą
đøĊ÷ïøšĂ÷ÿü÷Üćöǰ ēé÷ìĆęüĕðÝąöĊĒÙŠëöđÜĉîđìŠćîĆĚîǰ ĕöŠîĉ÷öìć
ìĂÜđóøćąĀúčéÜŠć÷ǰĔßšüĉíĊĒêŠÜúüéúć÷éšü÷ÖćøĒÖąĒøǰđóøćąÝą
ðŜĂÜÖĆîÖćøÖąđìćą×ĂÜóČĚîëöǰóČĚîëöÝąĕöŠöĊêćöéǰÿćöćøëìĞć
ÖĆïøĎðóøøè÷ćÖėǰĕéšìčÖøĎðĒïïǰđîČĚĂüĆÿéčđÖĉéÝćÖÖćøÖĆéÖøé
ĒúąĒêŠÜúüéúć÷ÝċÜĀúčéÜŠć÷

��ǰ 5IPNǰ $IVUIBUIVUǰ 5IFǰ UFSNǰ $IVUIBUIVUǰ JTǰ
TUFNNFEǰGSPNǰ1SJODFǰ$IVEBEIVKǰ%IBSBEJMPL
ǰ1SJODFǰ
PGǰ#FKSBQVSBOBǰXIPǰJOJUJBUFEǰBOEǰBQQMJFEǰBǰUFDIOJRVFǰǰ
PGǰ ESBXJOHǰ Bǰ QBUUFSOǰ BOEǰ UBLJOHǰ Bǰ QIPUPǰ UPǰNBLFǰ
OJFMMPXBSFǰ JOTUFBEǰ PGǰ DBSWJOHǰ Bǰ QBUUFSOǰ XIJDIǰ XBTǰ
UJNF�DPOTVNJOHǰ BOEǰ OPUǰ ŴFYJCMFǰ GPSǰ DPNQMJDBUFǰ
TIBQF�ǰ#VJMEJOHǰBǰCMPDLǰUFDIOJRVFǰJTǰBQQMJFEǰGPSǰUIJTǰ
5IPNǰ$IVUIBUIVU�ǰ5IFǰQSPDFTTǰTUBSUTǰGSPNǰESBXJOHǰBǰ
QBUUFSOǰBOEǰUIFOǰIBWFǰJUǰUSBOTGFSSFEǰPOUPǰBǰXFUǰQMBUFǰ
UPǰNBLFǰBǰQJDUVSF�ǰ5IFO
ǰQSFTTǰJUǰPOUPǰBǰTJMWFSǰQMBUF�ǰ
$PBUǰUIFǰTJMWFSǰQMBUFǰXJUIǰQIPUPTFOTJUJWFǰTPMVUJPOǰUPǰ
GVSUIFSǰNBLFǰQIPUPHSBWVSF�ǰ5IFO
ǰQSPDFFEǰXJUIǰNFUBMǰ
CMPDLǰNBLJOHǰCZǰFUDIJOH�ǰ5IJTǰNFUIPEǰJTǰTVJUBCMFǰGPSǰ
BǰOJFMMPXBSFǰCPYǰXJUIǰBǰMJE�ǰ$VSWFǰTIBQFEǰOJFMMPXBSF
ǰ
TVDIǰBTǰBǰCPXMǰPSǰBǰWBTF
ǰJTǰNPSFǰTVJUBCMFǰXJUIǰESBXJOHǰ
CFGPSFǰ FUDIJOH�ǰ 5IFǰ VOJRVFǰ DIBSBDUFSJTUJDǰ PGǰ 5IPNǰ
$IVUIBUIVUǰJTǰUIBUǰUIFǰCBDLǰPGǰUIFǰQBUUFSOǰJTǰTNPPUI
ǰ
BǰQBUUFSOǰ JTǰWJWJEǰ JOǰBǰHPPEǰTIBQF�ǰ5IFǰ JUFNTǰIBWFǰ
CFFOǰDPNNPOMZǰNBEFǰXJUIǰTJMWFSǰBTǰHPMEǰ JTǰQSPOFǰǰ
UPǰCFǰQFFMFEǰPGGǰFBTJFS�

ĀĊïïčĀøĊęđÜĉîëöÝčæćíčßǰ ýĉúðą
øĆêîēÖÿĉîìøŤǰóčìíýĆÖøćßǰģĥĪĨǰ
×ĂÜîć÷ìĂÜĂ÷ĎŠǰóčçóĆçîŤǰĕéšøĆï
đðŨîìĊęøąúċÖÝćÖÝĂöóúǰð�ǰóĉïĎú
ÿÜÙøćöǰöĂïĔĀšÖĆïóĉóĉíõĆèæÿëćî
ĒĀŠÜßćêĉǰóøąîÙøǰđöČęĂüĆîìĊęǰģģǰ
óùþõćÙöǰóčìíýĆÖøćßǰģĥĪĨǰ
óĉóĉíõĆèæÿëćîĒĀŠÜßćêĉóøąîÙøǰ
	õćóÝćÖǰÖøöýĉúðćÖø


"ǰ DJHBSFUUFǰ DBTLFUǰNBEFǰ
XJUIǰ 5IPNǰ $IVUIBUIVUǰ
UFDIOJRVF
ǰ3BUUBOBLPTJOǰ"SU
ǰ
�����ǰ.S�ǰ5IPOHZVǰ1PUQBUǰHPUǰ
JUǰBTǰBǰTPVWFOJSǰGSPNǰ'JFMEǰǰ
.BSTIBMǰ1�ǰ1JCVMTPOHLSBN�ǰ5IFǰ
JUFNǰXBTǰHJWFOǰUPǰ#BOHLPLǰǰ
/BUJPOBMǰ.VTFVNǰPOǰ��ǰ.BZǰ
�����ǰ	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ
%FQBSUNFOU
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đÙøČęĂÜëöĕì÷ĔîðŦÝÝčïĆîĕéšøĆïÖćøÿŠÜđÿøĉöÿîĆïÿîčîÝćÖøĆåïćúǰǰ
ĒúąĕéšöĊÿöćÙöđÙøČęĂÜëöĒúąđÙøČęĂÜđÜĉîĔîóøąïøöøćßĎðëĆöõŤǰ
öĊÖćøĂĂÖÖãĀöć÷đóČęĂÖĞćĀîéöćêøåćî×ĂÜđÙøČęĂÜëöĔĀšĕéš
ÙčèõćóđóøćąÿĉęÜìĊęêšĂÜĔĀšÙüćöÿĞćÙĆâìĊęÿčé×ĂÜđÙøČęĂÜëöǰÖĘÙČĂ
ÖćøñúĉêđÙøČęĂÜëöìĊęĕöŠĕéšöćêøåćîǰĒúąìĞćöć×ć÷ĔîøćÙćêĞęć

đÙøČęĂÜëöìĊęëĎÖëŠć÷ìĂéÝćÖøčŠîĀîċęÜÿĎŠøčŠîĀîċęÜǰđðŨîóúĆÜÿĞćÙĆâ
ìĊęđÿøĉöĔĀšĀĆêëýĉúðşßĆĚîđĂÖǰ÷ĆÜÙÜđðŨîýĉúðÖøøöìĊęìøÜÙčèÙŠćĂ÷ĎŠ
öćÝîÙîøčŠîĀúĆÜĕéšđĀĘîĒúąøĎšÝĆÖǰ ÖüŠćßŠćÜĀîċęÜÙîÝąøĆÜÿøøðŦŪî
ĒêŠÜđÙøČęĂÜëöĔĀšöĊúĆÖþèąìĊęÿöïĎøèŤĕéšîĆĚîǰ êšĂÜĂćýĆ÷ìĆĚÜòŘöČĂ
ĒúąÙüćöĂéìîǰ đóøćąúĆÖþèąéĆÜÖúŠćüêšĂÜĔßšÙüćöðøąèĊê
ĔîÖćøĒÖąÿúĆÖúüéúć÷ǰ ĒúąÙüćößĞćîćâĔîÖćøëöîĞĚć÷ćǰǰ
àċęÜîĞĚć÷ćëöìĊęéĊîĆĚîêšĂÜêĉéĒîŠîÖĆïđîČĚĂÜćîìĊęĒÖąÿúĆÖóČĚîéĞćÝćÖ
ÿĊ×ĂÜîĞĚć÷ćëöǰêćöÙüćöîĉ÷öìĆęüĕðêšĂÜĕöŠöĊêćöéǰÙČĂñĉüđøĊ÷ï
đîĊ÷îĕöŠöĊøĎóøčî

đÙøČęĂÜëöđðŨîìĊęøĎšÝĆÖÖĆîĔîåćîąýĉúðĀĆêëÖøøößĆĚîÿĎÜìĊęđÖŠćĒÖŠǰǰ
đðŨîĀĆêëÖøøöĂĆîüĉÝĉêøêøąÖćøêćđðŨîđÙøČęĂÜĒÿéÜýĉúðąĒúą
üĆçîíøøö×ĂÜßćêĉĕì÷ǰ đðŨîđÙøČęĂÜđßĉéĀîšćßĎêć×ĂÜßćêĉĕì÷ǰ
ÞąîĆĚîÝċÜđðŨîÖćøÿöÙüøĂ÷ŠćÜìĊęÿčéìĊęđøćÝąêšĂÜÿÜüîøĆÖþćǰĒúą
ÿŠÜđÿøĉöđÙøČęĂÜëöĕì÷ĔĀšÙÜĂ÷ĎŠÿČïĕðêøćïîćîđìŠćîćîǰéĆÜìĊę

óøąïćìÿöđéĘÝóøąðøöĉîìøöĀćõĎöĉóúĂéčú÷đéßǰöĊóøąøćß
éĞćøĆÿĒÖŠÿöćßĉÖÿöćÙöđÙøČęĂÜëöĕì÷ǰđöČęĂǰó�ý�ǰģĦġĩǰüŠćǰĶÝÜ
øĆÖþćýĉúðĀĆêëÖøøöĂĆîîĊĚ×ĂÜßćêĉĕüšĔĀšéĊķǰàċęÜĔîåćîąúĎÖĀúćî
ßćüĕì÷đðŨîĀîšćìĊęìĊęêšĂÜÿÜüîøĆÖþćĒúąÿŠÜđÿøĉöýĉúðĀĆêëÖøøö
ĂĆîđðŨîđĂÖúĆÖþèŤÙĎŠßćêĉßîĉéîĊĚǰĔĀšÙÜĂ÷ĎŠêúĂéĕðĕöŠÿĉĚîÿĎâ

"Uǰ QSFTFOU
ǰ 5IBJǰ OJFMMPXBSFǰ IBTǰ CFFOǰ QSPNPUFEǰ
CZǰUIFǰHPWFSONFOU�ǰ5IBJǰ/JFMMPXBSFǰBOEǰ4JMWFSXBSFǰ
"TTPDJBUJPOǰ VOEFSǰ UIFǰ SPZBMǰ QBUSPOBHFǰ IBTǰ CFFOǰǰ
FTUBCMJTIFE�ǰ-BXTǰIBWFǰCFFOǰMFHJTMBUFEǰUPǰFOTVSFǰRVBMJUZǰǰ
BOEǰTUBOEBSEǰPGǰOJFMMPXBSF�ǰ1PJOUǰPGǰDPODFSOǰJTǰUIFǰ
TFMMJOHǰ PGǰ OPO�TUBOEBSEǰ OJFMMPXBSFǰ BUǰ MPXǰ QSJDFǰ UPǰ
HBJOǰQSPųU�ǰ-PUTǰPGǰFGGPSU
ǰTLJMM
ǰQBUJFODFǰBOEǰEFMJDBDZǰ
JOǰFOHSBWJOH
ǰFYQFSUJTFǰJOǰNJYJOHǰOJFMMPXBSFǰTPMVUJPOǰ
BSFǰ BMMǰ SFRVJSFEǰ UPǰNBLFǰ Bǰ QFSGFDUǰ QJFDFǰ PGǰ XPSL�ǰ
/JFMMPXBSFǰ IBTǰ CFFOǰ UIFSFGPSFǰ LOPXOǰ BTǰ PMEǰ BOEǰ
IJHIǰDMBTTǰIBOEJDSBGU
ǰSFQSFTFOUJOHǰBSUǰBOEǰDVMUVSFǰPGǰ
5IBJMBOE�ǰ*UǰBMTPǰTZNCPMJ[FTǰ5IBJMBOE�ǰ5IFSFGPSF
ǰJUǰJTǰ
TVQQPTFEǰUPǰCFǰDPOTFSWFEǰBOEǰQSPNPUFEǰUPǰFOTVSFǰ
JUTǰFWFSMBTUJOHǰFYJTUFODF�ǰ

)JTǰ.BKFTUZǰ,JOHǰ#IVNJCPMǰ"EVMZBEFKǰPODFǰIBEǰUIFǰ
SPZBMǰXPSETǰUPǰNFNCFSTǰPGǰ5IBJǰ/JFMMPXBSFǰ"TTPDJBUJPOǰ
JOǰ����ǰUIBUǰĶ%PǰDPOTFSWFǰUIJTǰBSUǰBOEǰIBOEJDSBGU�ǰ*Uǰ
JTǰPVSǰEVUZǰBTǰEFTDFOEBOUTǰPGǰ5IBJMBOEǰUPǰDPOTFSWFǰ
BOEǰQSPNPUFǰUIJTǰLJOEǰPGǰIBOEJDSBGUǰXIJDIǰIBTǰCFFOǰ
JEFOUJUZǰPGǰUIFǰOBUJPOǰUPǰMBTUǰGPSFWFS�ķ
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đÙøČęĂÜđïâÝøćßÖÖčíõĆèæŤǰđÙøČęĂÜøćßĎðēõÙǰóøąĒÿÜĂĆþãćüčíǰĂĆâđßĉâ
đóČęĂöćÝĆéóøąĒìŠîöèæúǰĔîóøąøćßóĉíĊïøöøćßćõĉđþÖǰ
	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


¦Ê²£¼ÜĻÊ
*Q@L��(MK@HC�,DS@KVNQJ�

3PZBMǰXFBQPOTǰBOEǰSFHBMJBǰGPSǰUIFǰDPSPOBUJPOǰDFSFNPOZ�ǰ
	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE
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ĶÖćøÙøĞęćķǰÙČĂüĉíĊìĊęĔßšđêĉöĒêŠÜúüéúć÷ĒúąÙüćöÜćöĔĀšĒÖŠ
ÜćîđĀúĘÖǰ àċęÜöĆÖîĞćöćìĞćđðŨîđÙøČęĂÜĔßšðøąđõì×ĂÜöĊÙöĒúą
ýćÿêøćüčíǰ ëČĂđðŨîĂĊÖĀîċęÜüĉßćßŠćÜìĊęÿąìšĂîđĂÖúĆÖþèŤ×ĂÜ
ßćêĉĂĆîÿĞćÙĆâ÷ĉęÜ

đÙøČęĂÜÙøĞęćǰ ÙČĂǰ ÖćøðøąéĆïêÖĒêŠÜđÙøČęĂÜēúĀąēé÷đÞóćą
ìĊęìĞćÝćÖđĀúĘÖǰ đßŠîǰêąïĆîĀöćÖǰÖøøĕÖøǰĀĆüĕöšđìšćǰ ĕðÝîëċÜ
đÙøČęĂÜøćßĎðēõÙðøąđõìĂćüčíǰéšü÷ÖćøîĞćđÿšîēúĀąĂČęîǰđßŠîǰđÜĉîǰ
ĀøČĂǰìĂÜǰöćìĞćđðŨîđÿšîúüéđúĘÖėǰĀøČĂìĞćđðŨîĒëïĒïîėǰĒúšü
îĞćĕðòŦÜúÜĔîøŠĂÜúüéúć÷ìĊę×čéĕüšǰđøĊ÷ÖüĉíĊÖćøîĊĚüŠćǰĶÙøĞęćđÜĉîķǰǰ
ĒúąǰĶÙøĞęćìĂÜķ

ÝćÖĀîĆÜÿČĂǰ ĂĆÖ×øćõĉíćîýøĆïìŤǰ óÝîćîčÖøö×ĂÜĀöĂǰ
ïøĆéđú÷ŤǰêĊóĉöóŤÙøĆĚÜĒøÖđöČęĂǰó�ý�ǰģĥĢħǰøąïčÙĞćüŠćǰĶÙøĞęćķǰĕüšüŠćǰ

ĶÙøĞęćǰÙČĂĂćÖćøßŠćÜĂ÷ŠćÜĀîċęÜǰ đĀöČĂîÙîđĂćđÜĉîïšćÜǰìĂÜ
ïšćÜǰêĂÖúÜĕðìĊęöĊéïšćÜǰ×ĂÜĂČęîïšćÜǰĔĀšêĉéđðîøĎðêŠćÜėǰîĆĚîǰ

ÙøĞęćđÜĉîǰ ÙČĂÖćøßŠćÜìĊęÙîđĂćđÜĉîêĂÖúÜĕðìĊęÿĉęÜ×ĂÜìĆĚÜðüÜǰǰ
öĊöĊéǰĒúêĕÖøđðîêšîǰĔĀšêĉéđðîúüéúć÷ĒúøĎðÿĆêüŤêŠćÜė

ÙøĞęćöĊéǰ ÙČĂÖćøìĊęÙîđĂćđÜĉîĒúìĂÜǰ ìĞćđðîúüéúć÷êŠćÜėǰ
ÙøĞęćĔĀšêĉéúÜĕðìĊęöĊéîĆĚîķ

*OMBJEǰNFUBMXPSLǰJTǰUIFǰBSUǰPGǰEFDPSBUJPOǰPGǰNFUBMǰ
XBSFǰNBEFǰGSPNǰTUFFM
ǰPGUFOǰGPVOEǰJOǰTIBSQǰPCKFDUTǰ
F�H�ǰTDJTTPST
ǰDBOFǰIFBET
ǰBOEǰSPZBMǰXFBQPOT�ǰ

.FUBMǰTVDIǰBTǰTJMWFSǰPSǰHPMEǰBSFǰNBEFǰJOUPǰSFųOFǰPSǰ
UIJOǰTUSJQFTǰCFGPSFǰJOMBZJOHǰJOǰUIFǰDBSWFEǰEFDPSBUJWFǰ
QBUUFSO�ǰ5IJTǰNFUIPEǰJTǰDBMMFEǰĶ,SBNǰ/HFSOķǰ	TJMWFSǰ
JOMBZ
ǰBOEǰĶ,SBNǰ5IPOHķǰ	HPMEǰJOMBZ
�ǰ

5IFǰCPPLǰĶ"LLBSBQJUBOTBQķǰ	%JDUJPOBSZ
ǰCZǰ%BOǰ#FBDIǰ
#SBEMFZǰXIJDIǰXBTǰųSTUǰQVCMJTIFEǰJOǰ����ǰTUBUFEǰUIBUǰ
Ķ,SBNǰJTǰBǰLJOEǰPGǰDSBGU�ǰ*UǰJTǰMJLFǰBǰQFSTPOǰUBLJOHǰTJMWFSǰ
PSǰHPMEǰBOEǰIBNNFSǰJUǰJOUPǰBǰLOJGFǰPSǰPUIFSǰPCKFDUTǰ
JOǰPSEFSǰUPǰDSFBUFǰEFTJHOT�ǰ,SBNǰ/HFSOǰ	TJMWFSǰJOMBZ
ǰJTǰ
XIFOǰUIFǰDSBGUTNBOǰIBNNFSTǰTJMWFSǰJOUPǰPCKFDUTǰTVDIǰ
BTǰLOJWFTǰBOEǰTDJTTPST
ǰFUD�ǰUPǰDSFBUFǰBOJNBMǰEFTJHOT�ǰ
,SBNǰ.FFEǰ	JOMBJEǰLOJGF
ǰJTǰXIFOǰUIFǰDSBGUTNBOǰVTFTǰ
TJMWFSǰBOEǰHPMEǰUPǰDSFBUFǰJOMBZǰEFTJHOTǰPOǰUIFǰLOJGFķ�ǰ
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ÜćîÙøĞęćđðŨîĀĆêëÖøøöìĊęđßČęĂüŠćĒóøŠĀúć÷ĔîêąüĆîĂĂÖÖúćÜ
ßŠüÜóčìíýêüøøþìĊęǰ ĢĨǰ êŠĂöćđéĉîìćÜđ×šćÿĎŠðøąđìýĂĉêćúĊĔî
óčìíýêüøøþìĊęǰ ģĢǰ đ×šćÿĎŠÿđðîĒúąòøĆęÜđýÿđöČęĂóčìíýêüøøþ
ìĊęǰģĥǰÖćøðøąéĆïêÖĒêŠÜēúĀąéšü÷üĉíĊÙøĞęćǰîĉ÷öìĞćÖĆîöćĒêŠ
ēïøćèēé÷ßŠćÜìĂÜìĊęÖøčÜéćöĆÿÖĆÿǰ	%BNBTDVT
ǰđöČĂÜĀúüÜ
×ĂÜðøąđìýàĊđøĊ÷ǰÝċÜđßČęĂüŠćîŠćÝąđðŨîìĊęöć×ĂÜÙĞćđøĊ÷ÖÜćîÙøĞęćǰǰ
ĂĊÖìĆĚÜ÷ĆÜđðŨîđìÙîĉÙìĊęßŠćÜēúĀąĔîõĎöĉõćÙêąüĆîĂĂÖÖúćÜĔßš
ÝüïÝîðŦÝÝčïĆîǰìĞćĔĀšÿĆîîĉþåćîĕéšüŠćǰÖćøìĞćÙøĞęćëČĂÖĞćđîĉé
ÝćÖĒëïðøąđìýêąüĆîĂĂÖÖúćÜǰĒúšüĒóøŠĀúć÷ÿĎŠìüĊð÷čēøðǰ
ÝćÖîĆĚîđéĉîìćÜÿĎŠìüĊðđĂđßĊ÷ǰ

ĔîÿöĆ÷ēïøćèǰöĆÖĔßšÖćøÙøĞęćÿĞćĀøĆïêÖĒêŠÜõćßîąĔÿŠîĞĚćǰéćïǰ
úĞćÖúšĂÜðŚîǰĒúąĂćüčíēúĀąìĊęöĊÙüćöìîìćîǰðŦÝÝčïĆî÷ĆÜóïÖćø
ìĞćđÙøČęĂÜÙøĞęćĔîðøąđìýĂĊ÷ĉðêŤĒúąĂĉĀøŠćîǰ	đðĂøŤđàĊ÷
ǰìüŠćöĊÖćø
ðøĆïÖøøöüĉíĊĔĀšöĊÙüćöÿąéüÖöćÖ×ċĚîǰēé÷ĔßšÖćøÿúĆÖúć÷éšü÷
đÙøČęĂÜÿúĆÖĕôôŜćĒìîÖćøÿúĆÖĀøČĂÿÖĆééšü÷öČĂêćöĒïïēïøćèǰ

ÖćøìĞćđÙøČęĂÜÙøĞęćĔîðøąđìýĕì÷ǰÿĆîîĉþåćîüŠćĕéšøĆïĂĉìíĉóú
ÝćÖßćüĂćĀøĆïǰàċęÜđ×šćöćìĞćÖćøÙšćÖĆïÙîĕì÷ǰĒêŠÖĘöĊïćÜÿŠüî
đĀĘîêŠćÜüŠćǰñĎšîĞćÙüćöøĎšüĉßćßŠćÜĒ×îÜîĊĚđ×šćöćÙČĂÖúčŠößćêĉêąüĆîêÖǰǰ
Ă÷ŠćÜĕøÖĘêćöǰÖĘöĉĂćÝÿøčðĕéšüŠćßćüĕì÷øĎšÝĆÖüĉíĊÖćøìĞćđÙøČęĂÜÙøĞęćǰ
ĕéšĂ÷ŠćÜĕøǰ ĒúąêĆĚÜĒêŠÿöĆ÷Ĕéǰ ĂĊÖìĆĚÜ÷ĆÜĕöŠÿćöćøë÷Čî÷ĆîĕéšĂĊÖ
üŠćǰßŠćÜĕì÷ìĞćđÙøČęĂÜÙøĞęć×ċĚîđĂÜēé÷éĎĒïïÝćÖÜćî×ĂÜêŠćÜßćêĉǰ
ĀøČĂßŠćÜêŠćÜßćêĉđðŨîñĎšìĞćêćöøĆïÿĆęÜ×ĂÜóøąöĀćÖþĆêøĉ÷Ťĕì÷Ĕî
ÿöĆ÷đöČęĂĒøÖđøĉęöǰ

Ă÷ŠćÜĕøÖĘéĊǰ đßČęĂüŠćđÙøČęĂÜÙøĞęćîŠćÝąöĊöćĒúšüĔîĒñŠîéĉîĕì÷
Ă÷ŠćÜîšĂ÷êĆĚÜĒêŠǰøĆßÿöĆ÷ÿöđéĘÝóøąîđøýüøöĀćøćßǰđîČęĂÜéšü÷
êćöóøąøćßóÜýćüéćøǰđĀêčÖćøèŤÿöđéĘÝóøąđĂÖćìýøëđÿéĘÝ
÷ÖìĆóêĊđöČĂÜêąîćüýøĊǰó�ý�ǰģĢģĪǰìĊęĕéšöĊÖćøÖúŠćüëċÜǰĶðŚîǰ
ÝŠćøÜÙøĞęćìĂÜķǰĕüšǰÝċÜëČĂĕéšüŠćđÙøČęĂÜÙøĞęćĔîðøąđìýĕì÷öĊðøćÖä
êĆĚÜĒêŠÿöĆ÷ÖøčÜýøĊĂ÷čí÷ćǰĒúąÿČïìĂéõĎöĉðŦââćđøČęĂ÷öćÝîëċÜ
ÿöĆ÷ÖøčÜøĆêîēÖÿĉîìøŤǰéĆÜðøćÖäĔîóøąøćßïĆââĆêĉđøČęĂÜÖćøĕëŠ
êĆüĕóøŠĀúüÜìĊęđðŨîìćÿǰÝčúýĆÖøćßǰĢĢĨĩǰ	ó�ý�ģĤĦĪ
ǰÿöĆ÷
óøąïćìÿöđéĘÝóøąóčìíđúĉýĀúšćîõćúĆ÷ǰøĆßÖćúìĊęǰģǰìĊęöĊÖćø
øąïčëċÜǰßŠćÜÙøĞęćǰđðŨîßŠćÜðøąđõìĀîċęÜÝćÖǰĥģǰĀöĎŠÜćîßŠćÜ

£ÀÊºÂĻÊ£É©Õ¾È´¼ÈÖ»§²č Ê¼×§Ċ¦Ê²
(LONQS@MBD�@MC�4R@FD

óøąĒÿÜĂĆþãćüčíǰöĊĂ÷ĎŠǰĩǰĂÜÙŤǰÙČĂǰöĊìĆĚÜðøąđõììĊęëČĂđðŨîÙêĉöćĒêŠ
ēïøćèüŠćđðŨîĂćüčíÙĎŠóøąĀĆêëŤĒĀŠÜđìóđÝšćĒúąðøąđõììĊęĔßšĔîÖćø
÷čìíĔîúĆÖþèąêŠćÜėǰ đßŠîĔßšĔîÖćø÷čìíĀĆêëĊǰ ĔßšĔîÖćø÷čìíïîĀúĆÜ
öšćǰĔßšĔîÖćø÷čìíïîóČĚîéĉîìĆĚÜĔîúĆÖþèą×ĂÜÖćøÿĎšÖĆîêĆüêŠĂêĆüǰĒúą
ÖćøÿĎšøĆïÖĆïĂøĉøćßýĆêøĎàċęÜöĊĂ÷ĎŠĀúć÷ÙîǰøüöìĆĚÜĂćüčíìĊęĔßšĔîøą÷ąĕÖú
éšü÷ǰóøąĒÿÜĂĆþãćüčíìĊęöĊĂ÷ĎŠĔîÿöĆ÷ÖøčÜøĆêîēÖÿĉîìøŤìčÖĂÜÙŤÿøšćÜ×ċĚî
ĔîøĆßÿöĆ÷óøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćßǰóøąĒÿÜ
ĂĆþãćüčíǰ îĉ÷öêÖĒêŠÜúüéúć÷éšü÷ÜćîÙøĞęćïîēúĀąǰ 	õćóÝćÖǰ ĀĂ
ÝéĀöć÷đĀêčĒĀŠÜßćêĉ


5IFSFǰBSFǰFJHIUǰUZQFTǰPGǰSPZBMǰXFBQPOT�ǰ5IFZǰBSFǰCFMJFWFEǰ
UPǰCFǰUIFǰXFBQPOTǰPGǰHPETǰBOEǰBSFǰVTFEǰJOǰWBSJPVTǰLJOETǰ
PGǰDPNCBUTǰF�H�ǰFMFQIBOUǰEVFM
ǰIPSTF�CBDLǰDPNCBU
ǰHSPVOEǰ
CBUUMFǰ	CPUIǰPOF�PO�POFǰBOEǰUSPPQ

ǰBOEǰMPOH�SBOHFǰXFBQ�
POT�ǰ"MMǰUIFǰSPZBMǰXFBQPOTǰJOǰUIFǰ3BUUBOBLPTJOǰFSBǰXFSFǰ
NBEFǰEVSJOHǰ,JOHǰ3BNBǰ*ǰBOEǰXFSFǰPGUFOǰEFDPSBUFEǰXJUIǰ
JOMBZǰXPSL�ǰ	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE
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*OMBZǰ XPSLǰ JOǰ &OHMJTIǰ JTǰ TPNFUJNFTǰ LOPXOǰ BTǰ
ĳ%BNBTDFOFĴǰCFDBVTFǰUIJTǰUZQFǰPGǰXPSLǰXBTǰEPOFǰJOǰ
BODJFOUǰUJNFǰJOǰBǰ4ZSJBOǰUPXOǰDBMMFEǰ%BNVTDVT�ǰ5IJTǰ
UFDIOJRVFǰIBTǰCFFOǰVTFEǰJOǰUIFǰ.JEEMFǰ&BTUǰVQǰVOUJMǰ
QSFTFOU�ǰ8JUIǰUIJT
ǰJUǰJTǰBTTVNFEǰUIBUǰJOMBZǰXPSLǰXBTǰ
PSJHJOBMMZǰCPSOǰJOǰUIJTǰBSFBǰBOEǰCFDBNFǰQSPTQFSǰEVSJOHǰ
#�&�ǰ����TǰBOEǰFOUFSFEǰJOUPǰ*UBMZǰJOǰ#�&�ǰ����T
ǰ4QBJOǰ
BOEǰ'SBODFǰJOǰ#�&�ǰ����TǰBOEǰųOBMMZǰFOUFSFEǰ"TJB�ǰ

*Oǰ UIFǰQBTU
ǰ JOMBZǰXPSLǰXBTǰPGUFOǰVTFEǰ JOǰXBUFSǰ
DPOUBJOFST
ǰ HVOT
ǰ BOEǰNFUBMǰ XFBQPOT�ǰ "Uǰ QSFTFOU
ǰ
JOMBJEǰNFUBMXPSLǰJTǰGPVOEǰJOǰ&HZQUǰBOEǰ*SBOǰCVUǰUIFǰ
DBSWJOHǰJTǰQFSGPSNFEǰCVTJOHǰFMFDUSJDBMǰUPPMǰJOTUFBEǰPGǰ
CZǰIBOE�ǰ

*OMBJEǰNFUBMXPSLǰJOǰ5IBJMBOEǰJTǰCFMJFWFEǰUPǰSFDFJWFǰ
JOŴVFODFǰGSPNǰ"SBCJBOTǰXIPǰDBNFǰUPǰUSBEFǰJOǰ5IBJMBOEǰ
PSǰGSPNǰUIFǰXFTUFSOǰDPVOUSJFT�ǰ*UǰJTǰTUJMMǰJODPODMVTJWFǰ
XIFUIFSǰ5IBJǰDSBGUTNFOǰDSFBUFEǰJOMBJEǰNFUBMXPSLǰCZǰ
DPQZJOHǰGSPNǰGPSFJHOFSTǰPSǰGPSFJHOǰDSBGUTNFOǰDSFBUFEǰ
JOMBJEǰNFUBMXPSLǰCZǰGPMMPXJOHǰUIFǰPSEFSǰPGǰUIFǰLJOH�ǰ

)PXFWFS
ǰ JOMBJEǰNFUBMXPSLǰ JTǰ CFMJFWFEǰ UPǰ CFǰ
QSFTFODFǰ TJODFǰ,JOHǰ/BSFTVBOǰPGǰ"ZVUUIBZBǰQFSJPE�ǰ
"DDPSEJOHǰUPǰUIFǰ3PZBMǰ$ISPOJDMFTǰPOǰUIFǰFWFOUǰUIBUǰ
,JOHǰ&LBUIPUTBSPUǰMFEǰUIFǰUSPPQǰUPǰTFJ[Fǰ5BOJOUIBSZJǰ
PGǰ.ZBONBSǰJOǰ#�&�ǰ����ǰ	"�%�ǰ����

ǰĶHPMEǰJOMBJEǰHVOķǰ
XBTǰNFOUJPOFE�ǰ5IFǰHVOǰVTFEǰUPǰHJWFǰTJHOBMǰUPǰUIFǰ
TPMEJFSTǰUPǰMFBOǰUIFǰTUBJSTǰBHBJOTUǰUIFǰDJUZǰXBMMǰBOEǰ
DMJNCǰPWFSǰJOUPǰUIFǰDJUZǰ	GSPNǰUIFǰ3PZBMǰ$ISPOJDMFTǰ
PGǰ"ZVUUIBZB
ǰ1BOKBOUBOVNBTǰ&EJUJPO
ǰJOǰUIFǰ(PMEFOǰ
+VCJMFFǰ$ISPOJDMFTǰ7PMVNFǰ�
�ǰ5IJTǰQSPWFTǰUIBUǰJOMBJEǰ
NFUBMXPSLǰFYJTUFEǰJOǰ"ZVUUIBZBǰQFSJPE�ǰ5IFǰXPSLǰ
IBTǰCFFOǰDBSSJFEǰGPSXBSEǰUPǰ3BUUBOBLPTJOǰQFSJPE�ǰ
5IFǰ3BOTPNǰPGǰ,JOHĴTǰ4MBWFǰ"DUǰ#�&�ǰ����ǰEVSJOHǰUIFǰ
SFJHOǰPGǰ,JOHǰ3BNBǰ**ǰNFOUJPOFEǰBCPVUǰJOMBZǰXPSLǰBTǰ
POFǰPGǰ��ǰDSBGUTNBOTIJQT�ǰ

3PZBMǰ(VOǰPGǰ4BUPOHǰJTǰBǰSPZBMǰHVOǰXJUIǰHPMEǰJOMBZǰXJUIǰ��ǰ
JODIǰMFOHUI�ǰ *Oǰ"ZVUUIBZBǰQFSJPE
ǰ,JOHǰ/BSFTVBOǰVTFEǰUIJTǰ
HVOǰ UPǰ ųSFǰPWFSǰ 4BUPOHǰ3JWFSǰ UPǰ LJMMǰ 4VSBLBNNB�ǰ 	1JDUVSFǰ
GSPNǰ,JOHǰ3BNBǰ*ǰCPPL


óøąĒÿÜðŚî×šćöĒöŠîĞĚćÿąēêÜǰöĊÖćøêÖĒêŠÜéšü÷ÖćøÙøĞęćìĂÜǰđðŨîóøąĒÿÜ
ðŚîîÖÿĆï÷ćüđÖšćÙČïǰóøąĒÿÜĂÜÙŤîĊĚĔîÿöĆ÷ÖøčÜýøĊĂ÷čí÷ćǰÙČĂÖøąïĂÖìĊę
ÿöđéĘÝóøąîđøýüøöĀćøćßìøÜ÷ĉÜêšĂÜÿčøąÖĞćöćǰàċęÜ÷ČîßšćÜĂ÷ĎŠÙîúąòŦũÜ
ĒöŠîĞĚćÿąēêÜëċÜĒÖŠÙüćöêć÷ǰ	õćóÝćÖǰĀîĆÜÿČĂǰóøąïćìÿöđéĘÝóøąóčìí
÷ĂéôŜćÝčāćēúÖöĀćøćß
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øĎðĒïï×ĂÜÜćîÙøĞęćìĊęöĊĂ÷ĎŠÿŠüîĔĀâŠǰđðŨîÖćøêÖĒêŠÜǰđÙøČęĂÜ�
øćßÖÖčíõĆèæŤǰđÙøČęĂÜøćßĎðēõÙǰđÙøČęĂÜøćßýĆÿêøćǰĀøČĂǰĂćüčí
ìĊęÿĞćĀøĆïĔßšđÞóćąóøąöĀćÖþĆêøĉ÷ŤǰđßŠîǰóøąĒÿÜéćïǰóøąĒÿÜ�
ĀĂÖǰóøąĒÿÜÜšćüǰ×ĂóøąÙßćíćøǰĒúąóøąĒÿÜðŚîǰđðŨîêšîǰĔî
ÿöĆ÷Ă÷čí÷ćǰÝîëċÜÿöĆ÷êšîøĆêîēÖÿĉîìøŤǰóøąöĀćÖþĆêøĉ÷ŤêšĂÜđðŨî
îĆÖøïĀøČĂđøĊ÷ÖüŠćÝĂöìĆóǰéĆÜîĆĚîĂćüčí×ĂÜñĎšîĞćĒĀŠÜÖĂÜìĆóÝċÜöĊ
ÖćøðøąéĆïðøąéćéšü÷úüéúć÷üĉÝĉêøÜéÜćöǰĒêŠđîČęĂÜÝćÖđĀúĘÖ
öĊđîČĚĂĒ×ĘÜǰ ÖćøðøąéĆïéšü÷üĉíĊðøąéĆïĂĆâöèĊĀøČĂúÜ÷ćîĆĚîìĞć
ĕöŠĕéšǰĒúąêĉéĕöŠìîǰÝċÜÝĞćđðŨîêšĂÜĔßšüĉíĊÖćøÙøĞęćĒìîǰîĂÖÝćÖ
îĆĚîÜćîÙøĞęć÷ĆÜĔßšêÖĒêŠÜđÙøČęĂÜðøąÖĂïóøąĂĉÿøĉ÷÷ý×ĂÜ
óøąïøöüÜýćîčüÜýŤǰêúĂéÝîĔßšêÖĒêŠÜđÙøČęĂÜøćßïøøèćÖćøǰǰ
ìĊęóøąöĀćÖþĆêøĉ÷Ťǰ óøąøćßìćîĒÖŠóøąïøöüÜýćîčüÜýŤêŠćÜ
ĒéîìĊęđÝøĉâÿĆöóĆîíĕöêøĊêŠĂÖĆî

%VSJOHǰ"ZVUUIBZBǰBOEǰFBSMZǰ3BUUBOBLPTJOǰQFSJPET
ǰUIFǰ
LJOHTǰXFSFǰBMTPǰDPNNBOEFSǰPGǰUIFǰUSPPQ�ǰ5IFǰXFBQPOTǰ
PGǰUIFǰUSPPQǰMFBEFSǰNVTU
ǰDPOTFRVFOUMZ
ǰCFǰCFBVUJGVMMZǰ
EFDPSBUFE�ǰ#FDBVTFǰUIFTFǰXFBQPOTǰXFSFǰNBEFǰGSPNǰJSPOǰ
XIJDIǰIBEǰTPMJEǰUFYUVSF
ǰJUǰXBTǰJNQPTTJCMFǰUPǰVTFǰQSFDJPVTǰ
TUPOFTǰPSǰFOBNFMǰGPSǰEFDPSBUJPO�ǰ5IFǰPOMZǰPQUJPOǰXBTǰ
UPǰ VTFǰ JOMBZǰXPSL�ǰ *OMBJEǰNFUBMXPSLǰXBTǰ BMTPǰ VTFEǰ BTǰ
EFDPSBUJPOǰPGǰDPTUVNFTǰPGǰSPZBMǰGBNJMZǰNFNCFSTǰBTǰXFMMǰ
BTǰSPZBMǰBSUJDMFTǰPGǰVTFǰJOǰBVTQJDJPVTǰDFSFNPOJFTǰTVDIǰBTǰ
SFHBMJBǰXIJDIǰXBTǰVTFEǰBTǰBǰTZNCPMǰPGǰSFHBMǰBVUIPSJUZ�

óøąĒÿÜÝĆÖøǰ êÖĒêŠÜúüéúć÷éšü÷ÖćøÙøĞęćìĂÜ�óøąĒÿÜêøĊýĎúǰ
éšćöĀčšöìĂÜÙĞćǰ ÿúĆÖúć÷êúĂéǰ ðúć÷éšćöòŦÜìĆïìĉöǰ ìĊęÙĂóøąĒÿÜ
ĂÜÙŤÖúćÜĀúŠĂøĎðóøąîćøć÷èŤìøÜÙøčæÙøĞęćúć÷ìĂÜêĉéêøċÜÖĆï
óøąĒÿÜĂÜÙŤÖúćÜìĆĚÜÿĂÜéšćîǰǰóøąĒÿÜÿĂÜĂÜÙŤîĊĚđðŨîĂćüčíìøÜ×ĂÜǰ
óøąîćøć÷èŤǰÖćøëüć÷đìóĂćüčíĒÖŠóøąöĀćÖþĆêøĉ÷ŤǰöĊÙüćöĀöć÷
üŠćǰðøąßćîĉÖøĕéšđìĉéóøąđÖĊ÷øêĉóøąĂÜÙŤüŠćìøÜđðŨîÿööêĉđìóǰ	õćó
ÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


"ǰSPZBMǰDIBLSBǰ	EJTDVT
ǰBOEǰBǰSPZBMǰUSJEFOUǰEFDPSBUFEǰXJUIǰ
HPMEǰ JOMBZ�ǰ"Oǰ JNBHFǰPGǰ7JTIOVǰ SJEJOHǰ(BSVEBǰ JTǰDBSWFEǰ
BUǰ UIFǰIBOEMFǰPGǰ UIFǰ USJEFOUǰBOEǰEFDPSBUFEǰXJUIǰ SVCZ�ǰ
	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE


£ÀÊºÂĻÊ£É©Õ¾È´¼ÈÖ»§²č Ê¼×§Ċ¦Ê²
(LONQS@MBD�@MC�4R@FD
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đÙøČęĂÜøćßÖÖčíõĆèæŤǰêćöøĎðýĆóìŤĒðúüŠćǰđÙøČęĂÜĔßšÿĞćĀøĆï
óøąöĀćÖþĆêøĉ÷ŤǰöĊÙüćöÿĞćÙĆâ÷ĉęÜđóøćąđðŨîÿĆâúĆÖþèŤĒĀŠÜ
ÙüćöđðŨîóøąöĀćÖþĆêøĉ÷ŤǰÝċÜđðŨîÿĉęÜìĊęÝąêšĂÜîĞć×ċĚîìĎúđÖúšćĄǰ
ëüć÷ĔîóøąøćßóĉíĊïøöøćßćõĉđþÖǰ đÙøČęĂÜøćßÖÖčíõĆèæŤìĊęǰ
óøąöĀćøćßÙøĎëüć÷ĔîóøąøćßóĉíĊïøöøćßćõĉđþÖĔîÿöĆ÷
øĆêîēÖÿĉîìøŤǰðøąÖĂïéšü÷ǰóøąöĀćđýüêÞĆêøǰóøąöĀćóĉßĆ÷
öÜÖčãǰ óøąĒÿÜ×øøÙŤßĆ÷ýøĊǰ íćøóøąÖøǰ üćúüĊßîĊǰ ĒúąÞúĂÜ
óøąïćìđßĉÜÜĂîǰ àċęÜíćøóøąÖøîĆĚîǰ öĊÖćøðøąéĆïêÖĒêŠÜéšü÷
ÖćøÙøĞęć

3FHBMJBǰJTǰVTFEǰEVSJOHǰUIFǰDPSPOBUJPOǰDFSFNPOZ�ǰ
5IFǰSFHBMJBǰUIBUǰUIFǰSPZBMǰDPVSUĴTǰ$IJFGǰ#SBINJOǰQSFT�
FOUTǰUPǰUIFǰLJOHǰEVSJOHǰUIFǰDPSPOBUJPOǰDFSFNPOZǰJOǰǰ
3BUUBOBLPTJOǰ QFSJPEǰ JODMVEFTǰ 3PZBMǰ /JOF�5JFSFEǰǰ
6NCSFMMB
ǰ(SFBUǰ$SPXOǰPGǰ7JDUPSZ
ǰ4XPSEǰPGǰ7JDUPSZ
ǰ3PZBMǰǰ
4UBGG
ǰ 3PZBMǰ 'BO
ǰ BOEǰ3PZBMǰ 4MJQQFSTǰXJUIǰ UIFǰ GSPOUǰ
DVSMJOHǰVQXBSETǰJOUPǰBǰQPJOU�

Ô£¼ÏÜÅ¦¼Ê§  Ð±¹É®­č

1DF@KH@�

íćøóøąÖøǰ ×ĂÜđéĉöìĞćéšü÷ĕöšßĆ÷óùÖþŤðŗéìĂÜǰ ĀĆüĒúąÿšîđðŨîđĀúĘÖ
ÙøĞęćìĂÜǰìĊęÿčéÿšîđðŨîàŠĂöúĆÖþèąđĀöČĂîÖĆïĕöšđìšćóøąõĉÖþčìĊęüŠćĔßšĔî
ÖćøßĆÖöĀćïĆÜÿčÖčúǰíćøóøąÖøĂÜÙŤîĊĚöĊßČęĂđøĊ÷ÖüŠćǰíćøóøąÖøßĆ÷óùÖþŤǰ
ÙøĆĚÜëċÜøĆßÖćúìĊęǰ ĥǰ ìøÜÿøšćÜíćøóøąÖø×ċĚîĔĀöŠĂÜÙŤĀîċęÜéšü÷ìĂÜÙĞćǰ
õć÷ĔîöĊóøąĒÿÜđÿîŠćǰ 	ýćÿêøćüčíÙúšć÷öĊéĔßš×üćÜ
ǰ ÷ĂéöĊøĎðđìüéćǰ
đøĊ÷ÖüŠćǰ íćøóøąÖøđìüøĎðǰ ĒêŠìĊęĒìšúĆÖþèąđðŨîóøąĒÿÜéćïöćÖÖüŠć
íćøóøąÖøǰĒúąìøÜĔßšĒìîíćøóøąÖøßĆ÷óùÖþŤǰÙøĆĚÜêÖöćëċÜøĆßÖćúìĊęǰ
ħǰēðøéđÖúšćĄǰĔĀšÖúĆïđĂćíćøóøąÖøßĆ÷óùÖþŤĂĂÖĔßšĂĊÖÙøĆĚÜǰ	õćóÝćÖǰ
ĀîĆÜÿČĂǰóøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćß


5IFǰ3PZBMǰ4UBGGǰPGǰ$IBJZBQISVFLǰ JTǰNBEFǰPGǰDBTTJBǰXPPEǰ
DPWFSFEǰ XJUIǰ HPMEǰ HJMU�ǰ 5IFǰ LOPCǰ BOEǰ UISFFǰ QSPOHTǰ BSFǰǰ
EFDPSBUFEǰXJUIǰHPMEǰJOMBZ�ǰ,JOHǰ3BNBǰ*7ǰIBEǰPOFǰ3PZBMǰ4UBGGǰ
NBEFǰGSPNǰHPME�ǰ5IFǰ3PZBMǰ4IPSUǰ,OJGFǰXBTǰIJEEFOǰJOTJEF�ǰ
5IFǰUPQǰEJTQMBZTǰBOǰJNBHFǰPGǰBOHFM�ǰ*UǰJTǰDBMMFEǰ3PZBMǰ4UBGGǰ
PGǰ"OHFM�ǰ)PXFWFS
ǰUIFǰBQQFBSBODFǰMPPLTǰNPSFǰMJLFǰ3PZBMǰ
4XPSEǰUIBOǰ3PZBMǰ4UBGG�ǰ5IFǰ3PZBMǰ4UBGGǰPGǰ$IBJZBQISVFLǰ
IBEǰCFFOǰ SFQMBDFEǰCZǰ UIJTǰ3PZBMǰ4UBGGǰPGǰ"OHFMǰVOUJMǰ UIFǰ
SFJHOǰPGǰ,JOHǰ3BNBǰ7*ǰXIPǰBTLFEǰUPǰVTFǰUIFǰ3PZBMǰ4UBGGǰPGǰ
$IBJZBQISVFLǰPODFǰBHBJO�
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óøąĒÿÜĀĂÖđóßøøĆêîŤǰ 	ïî
ǰ óøąĒÿÜĀĂÖđóßøøĆêîŤîĆĚîđöČęĂđðúČĂ÷
òŦÖĂĂÖÝąóïĔïóøąĒÿÜìĊęðøąéĆïéšü÷ÖøøöüĉíĊÖćøÙøĞęćǰ óøąĒÿÜĀĂÖ
đóßøøĆêîŤîĊĚđðŨîóøąĒÿÜÙĎŠóøąĀĆêëŤÿĞćĀøĆïìøÜĔßšĔîÖćø÷čìíîćÖćøïî
ĀúĆÜöšćǰĒúąǰóøąĒÿÜ×ĂÜšćüĒÿîóúóŠć÷ǰ	úŠćÜ
ǰóøąĒÿÜ×ĂÜšćüĒÿîóú
óŠć÷îĆĚîǰÿŠüîéšćöĒúąÖøąïĆÜêÖĒêŠÜúüéúć÷éšü÷ÖøøöüĉíĊÖćøÙøĞęćêĆĚÜĒêŠ
ÙøĆĚÜÿöĆ÷óøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćßǰ 	õćóÝćÖǰ
ĀîĆÜÿČĂǰóøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćß


8IFOǰSFNPWJOHǰUIFǰDBTFǰPGǰ3PZBMǰ4QFBSǰPGǰ1FUDIBSBUǰ	UPQ

ǰ
XFǰDBOǰTFFǰUIFǰSPZBMǰTQFBSǰEFDPSBUFEǰXJUIǰJOMBZǰXPSL�ǰ*UǰJTǰ
VTFEǰBTǰ SPZBMǰTQFBSǰEVSJOHǰIPSTFCBDLǰCBUUMF�ǰ5IFǰIBOEMFǰ
BOEǰCSJNǰPGǰ3PZBMǰ)BMCFSEǰPGǰ4BOǰ1PMǰ1BJǰ 	CPUUPN
ǰIBWFǰ
CFFOǰEFDPSBUFEǰXJUIǰJOMBZǰXPSLǰTJODFǰ,JOHǰ3BNBǰ*�ǰ	1JDUVSFǰ
GSPNǰ,JOHǰ3BNBǰ*ǰCPPL
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óøąĒÿÜøćßýĆÿêøćǰĀöć÷ëċÜǰĂćüčíöĊÙö×ĂÜóøąöĀćÖþĆêøĉ÷Ťǰ
ìĊęĔßšÿĞćĀøĆïđðŨîđÙøČęĂÜôŦîĒìÜǰ Āöć÷øüöëċÜĂćüčíìčÖßîĉéǰǰ
óøąĒÿÜøćßýĆÿêøćëČĂđðŨîĀîċęÜĔîđÙøČęĂÜðøąÖĂïóøąĂĉÿøĉ÷÷ý
Ă÷ŠćÜĀîċęÜĔîßčéđÙøČęĂÜđïâÝøćßÖÖčíõĆèæŤǰ ĂĆîĒÿéÜåćîąǰ
ÙüćöÿĞćÙĆâ×ĂÜóøąöĀćÖþĆêøĉ÷Ťǰ ĒúąóøąøćßĂĞćîćÝĂĆîđðŨî
ĂćâćÿĉìíĉĝÿĎÜÿčéĔîÖćøðÖÙøĂÜĒñŠîéĉîǰ àċęÜöĊöćîĆïêĆĚÜĒêŠÙøĆĚÜ
ĂéĊêêøćïÝîëċÜðŦÝÝčïĆîǰ óøąĒÿÜøćßýĆÿêøćàċęÜĔßšđðŨîđÙøČęĂÜ
ðøąÖĂïóøąøćßĂĉÿøĉ÷÷ýĒĀŠÜóøąöĀćÖþĆêøĉ÷ŤîĊĚöĊĂÜÙŤđéĊ÷üǰ
ÙČĂǰóøąĒÿÜ×øøÙŤßĆ÷ýøĊǰëČĂĕéšüŠćđðŨîóøąĒÿÜÿĞćÙĆâđĀîČĂÖüŠć
óøąĒÿÜìĆĚÜðüÜǰ ÖĞćĀîéĔĀšĔßšĔîÖćøóøąøćßóĉíĊÿĞćÙĆâǰ Ăćìĉǰ
óøąøćßóĉíĊïøöøćßćõĉđþÖǰóøąøćßóĉíĊëČĂîĞĚćóøąóĉóĆçîŤÿĆê÷ćǰ

·¼ÈÕÂ¦¼Ê§ĹÉÂĳ¼Ê�

/GQ@�2@DMF�1@SBG@R@SSQ@��1NX@K�2VNQC�

óøąĒÿÜ×øøÙŤßĆ÷ýøĊǰ 	õćóÝćÖǰ ĀîĆÜÿČĂóøąïćìÿöđéĘÝóøąóčìí÷Ăé
ôŜćÝčāćēúÖöĀćøćß


1ISBǰ4BFOHǰ,IBOǰ$IBJǰ4SJǰ	5IFǰ3PZBMǰ7JDUPSZǰ4XPSE
ǰ	1JDUVSFǰ
GSPNǰ,JOHǰ3BNBǰ*ǰCPPL


1ISBǰ4BFOHǰ3BUDIBTBUUSBǰJTǰQBSUǰPGǰUIFǰSPZBMǰSFHBMJBǰǰ
PGǰUIFǰ,JOHǰPGǰ5IBJMBOE�ǰ5IFǰTXPSEǰSFQSFTFOUTǰUIFǰ
IJHIFTUǰBVUIPSJUZǰBOEǰQPXFSǰJOǰUIFǰTUBUFǰPGǰUIFǰLJOH�ǰ
5IFǰTXPSEǰGFBUVSFTǰIFBWJMZǰJOǰUIFǰ0BUIǰPGǰ"MMFHJBODFǰ
$FSFNPOZǰ XIFSFǰ UIFǰ ,JOHǰ DFSFNPOJPVTMZǰ EJQǰ UIFǰ
TXPSEǰ JOUPǰBǰCPXMǰPGǰTBDSFEǰXBUFS
ǰBOEǰUIFOǰESJOLǰ
UIFǰXBUFSǰ BTǰ BOǰ FYBNQMF
ǰ GPMMPXFEǰ CZǰ TFOJPSǰ DJWJMǰ
TFSWBOUTǰBOEǰNJMJUBSZǰPGųDFSTǰBTǰBǰTJHOǰPGǰBMMFHJBODFǰ
UPǰUIFǰJOTUJUVUJPOǰPGǰUIFǰNPOBSDIZ�ǰ1ISBǰ4BFOHǰ,IBOǰ
$IBJǰ4SJǰ	3PZBMǰ7JDUPSZǰ4XPSE
ǰJTǰUIFǰNPTUǰJNQPSUBOUǰ
SPZBMǰTXPSEǰPGǰUIFǰ5IBJMBOE�
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óøąøćßóĉíĊïøöøćßćõĉđþÖǰ
óøąïćìÿöđéĘÝóøąðøöĉîìøǰ
öĀćõĎöĉóúĂéčú÷đéßǰ ìøÜ
øĆïóøąĒÿÜ×øøÙŤßĆ÷ýøĊǰ ÝćÖǰ
óøąøćßÙøĎóøćĀöèŤǰ ĒúšüìøÜ
üćÜĕüšïîēêŢą×šćÜóøąìĊęîĆęÜõĆìøïĉå
ìćÜđïČĚĂÜ×üćǰ	õćóÝćÖǰĀîĆÜÿČĂǰ
óøąĒÿÜøćßýĆÿêøćðøąÝĞćđöČĂÜ
ǰ

5IFǰ SPZBMǰ DPVSUĴTǰ $IJFGǰ
#SBINJOǰ QSFTFOUJOHǰ UIFǰ
TXPSEǰ PGǰ WJDUPSZǰ UPǰ UIFǰ
LJOHǰEVSJOHǰUIFǰDPSPOBUJPOǰ
DFSFNPOZ�ǰ	1JDUVSFǰPGǰ3PZBMǰ
4XPSETǰ#PPL


óøąĒÿÜ×øøÙŤßĆ÷ýøĊǰĂÜÙŤîĊĚǰ Ĕïóøą×øøÙŤđðŨî×ĂÜđÖŠćǰßćü
ðøąöÜìĂéĒĀŠĕéšìĊęìąđúÿćïîÙøđÿöøćåǰ đöČęĂóčìíýĆÖøćßǰ
ģĤģĨǰđÝšćóøą÷ćĂõĆ÷õĎđïýøǰ	Ēïî
ǰĔĀšóøą÷ćóøąđ×öøǰđßĉâ
đ×šćöćìĎúđÖúšćĄǰëüć÷ǰóøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖǰ
öĀćøćßǰ ēðøéđÖúšćĄǰ ĔĀšìĞćéšćöĒúąòŦÖ×ċĚîéšü÷ìĂÜÙĞćúÜ÷ć
ðøąéĆïĂĆâöèĊǰĔßšđðŨîđÙøČęĂÜøćßÖčíõĆèæŤÿČïöć

óøąĒÿÜ×øøÙŤßĆ÷ýøĊǰöĊúĆÖþèąêĆüóøą×øøÙŤđðŨîđĀúĘÖÖúšćöĊ
ÿĂÜÙöǰēÙîóøą×øøÙŤÙøĞęćìĂÜÝĞćĀúĆÖøĎðđìóđÝšćĔîýćÿîćăĉîéĎǰ
ðøąÖĂïéšü÷óøąîćøć÷èŤìøÜÙøčæĂ÷ĎŠđïČĚĂÜúŠćÜǰëĆéöćđðŨîóøą
ĂĉîìøÜßšćÜđĂøćüĆèǰĒêŠúąĂÜÙŤĂ÷ĎŠõć÷ĔîàčšöđøČĂîĒÖšüđúĘÖėǰìĊę
đøĊ÷ÜàšĂî×ċĚîĕðĂĊÖìĊĀîċęÜǰ éšćö×ĂÜóøą×øøÙŤđðŨîìĂÜÙĞćúÜ÷ć
ðøąéĆïóúĂ÷ǰ ÿŠüîïî×ĂÜéšćöìĞćđðŨîúć÷ÖúĊïïĆüǰ ĒúąÿŠüî
ïî×ĂÜÖúĊïïĆüđðŨîÙøčæĒïÖǰêøÜÖúćÜéšćöìĞćđðŨîúć÷ĀîšćÿĉÜĀŤ
ÖšćîĒ÷ŠÜǰĒúąìĊęÿšîéšćöìĞćđðŨîđìóîöàšĂîÖĆîĔîøĎð×ĂÜĀĆüđöĘéǰ
òŦÖìĂÜÙĞćúÜ÷ćìĊęēÙîĒúąðúć÷òŦÖǰ ÿŠüîúć÷êøÜÖúćÜîĆĚîđðŨî
đÜĉîÞúčðøąéĆïóúĂ÷

5IFǰTXPSEĴTǰIJTUPSZǰIBTǰCFFOǰTISPVEFEǰ JOǰNZUIǰ
BOEǰMFHFOE�ǰ*Oǰ����
ǰ$BNCPEJBOǰųTIFSNFOǰGPVOEǰUIFǰ
CMBEFǰJOǰUIFJSǰųTIJOHǰOFUǰBUǰ5POMFǰ4BQ�ǰ5IFZǰHBWFǰJUǰ
UPǰUIFǰSVMFSǰBOEǰIFǰUIFOǰPGGFSFEǰUIFǰCMBEFǰUPǰ$IBPǰ
1ISBZBǰ"QBJǰ1VCFUǰ 	#BFO
�ǰ$IBPǰ1ISBZBǰ"QBJǰ1VCFUǰ
EFDJEFEǰUPǰHJWFǰJUǰUPǰ,JOHǰ3BNBǰ*ǰPGǰ5IBJMBOE�ǰǰ

ǰ 5IFǰ TXPSEǰ DPOUBJOFEǰ JOǰ Bǰ HPMEFOǰ TDBCCBSEǰ
EFDPSBUFEǰXJUIǰŴPSBMǰBOEǰŴBNF�MJLFǰWFHFUBMǰNPUJGTǰ
TUVEEFEǰXJUIǰBǰWBSJFUZǰPGǰHFNT�ǰ5IFǰHJMEFEǰFOBNFMǰ
IBOEMFǰJTǰEFDPSBUFEǰXJUIǰHFNTUPOFT�ǰ5IFǰCMBEFǰXBTǰ
NBEFǰ PGǰ JSPOǰ BOEǰ EPVCMF�FEHFE�ǰ 5IFǰ LOPCǰ PGǰ UIFǰ
IBOEMFǰJTǰCFBVUJGVMǰEFDPSBUFEǰXJUIǰQSFDJPVTǰTUPOFT�ǰ
5IFǰTXPSETǰOFDLǰCFUXFFOǰUIFǰCMBEFǰBOEǰUIFǰIJMUǰJTǰ
EFDPSBUFEǰXJUIǰHPMEǰJOMBJEǰNJOJBUVSFTǰPGǰ4JOHIBǰBOEǰ
%FWBTǰBOEǰFNCFMMJTIFEǰXJUIǰFOBNFMǰEFDPSBUJPO�
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óøąøćßóĉíĊëČĂîĞĚćóøąóĉóĆçîÿĆê÷ćǰóøąöĀćøćßÙøĎóøćĀöèŤ
óĉíĊđðŨîñĎšĂĆâđßĉâóøąĒÿÜøćßýĆÿêøćöćĒìÜĀøČĂßčïîĞĚćĔî×Ćî
óøąÿćÙøǰóøšĂöÖĆïĂŠćîÙĞćÿćïćîĒßŠÜîĞĚćǰÿćðĒßŠÜñĎšÙĉéÙé
ìø÷ýǰĒúąĔĀšóøñĎšêĆĚÜĂ÷ĎŠĔîÙüćöàČĚĂÿĆê÷ŤÿčÝøĉêĒúąÖêĆâťĎǰ
	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


5IFǰSPZBMǰDPVSUĴTǰ$IJFGǰ#SBINJOǰEJQQJOHǰUIFǰ3PZBMǰ
4XPSEǰJOUPǰBǰCPXMǰPGǰTBDSFEǰXBUFSǰEVSJOHǰUIFǰ0BUIǰ
PGǰ "MMFHJBODFǰ$FSFNPOZǰ 	1JDUVSFǰ GSPNǰ/BUJPOBMǰ
"SDIJWFTǰPGǰ5IBJMBOE


óøąĒÿÜøćßýĆÿêøćðøąéĉþåćîǰèǰíøøöćÿîŤýĉúćǰĔîöèæú
óĉíĊëČĂîĞĚćóøąóĉóĆçîŤÿĆê÷ćǰ	õćóÝćÖǰĀîĆÜÿČĂǰóøąĒÿÜøćß
ýĆÿêøćðøąÝĞćđöČĂÜ


5IFǰ 3PZBMǰ 4XPSEǰ GPSǰ UIFǰ 0BUIǰ PGǰ "MMFHJBODFǰǰ
$FSFNPOZǰ	1JDUVSFǰGSPNǰ3PZBMǰ4XPSETǰPGǰ4UBUFǰCPPL
ǰ
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óøąĒÿÜøćßýĆÿêøćëČĂđðŨîđÙøČęĂÜøćßĎðēõÙðøąđõìđÙøČęĂÜǰ
ýĆêøćüčíǰàċęÜĀöć÷øüöëċÜóøąĒÿÜìčÖĂÜÙŤǰìĆĚÜÖøąïĊęǰĀĂÖǰéćïǰ
ÜšćüǰĀúćüǰĒĀúîǰĄúĄǰĒúąĔîïøøéćóøąĒÿÜđĀúŠćîĊĚöĊóøąĒÿÜ
éćïÿĞćÙĆâĂÜÙŤĀîċęÜìĊęóøąöĀćÖþĆêøĉ÷ŤìøÜđúČĂÖĔßšðøąÝĞćóøąĂÜÙŤǰ
ĒúąëČĂđðŨîóøąĒÿÜÿĞćÙĆâðøąÝĞćøĆßÖćúéšü÷ǰóøąïćìÿöđéĘÝ
óøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüöĊóøąïøöøćßćíĉïć÷ëċÜĒîüÙüćöÙĉé
đÖĊę÷üÖĆïđøČęĂÜóøąöĀćÖþĆêøĉ÷ŤĒúąĂćüčíðøąÝĞćóøąĂÜÙŤĕüšêĂî
ĀîċęÜĔîĀîĆÜÿČĂǰĶóøąøćßóĉíĊÿĉïÿĂÜđéČĂîķǰÙüćöüŠć

ǰĶđöČęĂ×Ćêêĉ÷ąìĆĚÜðüÜðøąóùêĉĔîÖćøàċęÜëČĂüŠćđðŨîíøøöĒúąĔßš
íøøöĂ÷ĎŠđßŠîîĊĚǰñĎšĔéöĊüĉßćßĞćîĉßĞćîćâĔîÖćøĔßšýĆÿêøćüčíĒúąóüÖ
óšĂÜöćÖǰóüÖóšĂÜđĀúŠćîĆĚîÖĘ÷ŠĂöëČĂÖćøßĞćîĉßĞćîćâĔîýĆÿêøćüčíǰ
đðŨîìĊęêĆĚÜǰðøćïðøćö×Ćêêĉ÷ąìĆĚÜðüÜĔĀšêÖĂ÷ĎŠĔêšĂĞćîćÝĕéšöćÖǰÙî
ìĆĚÜðüÜÖĘ÷ŠĂöđðŨîìĊęĀüćéĀüĆęîÖúĆüđÖøÜǰÝċÜ÷ÖĔĀšđðŨîóøąøćßć
ÿĞćĀøĆïìĊęÝąĕéšéĎĒúïĆÜÙĆïñĉéĒúąßĂïĔîïšćîđöČĂÜǰĒúšüĒïŠÜÿĆî
ðŦîÿŠüîìøĆó÷ŤÿöïĆêĉĂĆîêîĀćĕéšǰĔĀšđðŨîđÙøČęĂÜđúĊĚ÷ÜĂčéĀîčîĒÖŠ
×Ćêêĉ÷ąñĎšđðŨîóøąøćßćîĆĚîǰéšü÷đĀêčüŠć×Ćêêĉ÷ąđðŨîñĎšëČĂúĆìíĉüŠćĀć
đúĊĚ÷ÜßĊüĉêéšü÷ÙöĂćüčíđßŠîîĊĚǰÝċÜđðŨîìĊęÙîìĆĚÜðüÜ÷ĞćđÖøÜöćÖüŠć
êøąÖĎúĂČęîėǰÙîìĆĚÜðüÜÝċÜöĆÖÝąđúČĂÖêøąÖĎú×Ćêêĉ÷ą×ċĚîđðŨîóøą
øćßć���ÖĘđöČęĂßćêĉ×Ćêêĉ÷ąëČĂüŠćÙöĂćüčíđðŨîìćÜĀćÖĉîđßŠîîĊĚĒúšü
ÖĘđðŨîÖćøÝĞćđðŨîìĊęÝąđÿćąĒÿüÜĀćýĆÿêøćüčíĂćüčíìĊęđðŨîĂ÷ŠćÜéĊ
üĉđýþÿĞćĀøĆïêĆüìĊęÝąĕéšĔßšĔĀšÙúŠĂÜĒÙúŠüÿöéĆÜðøąÿÜÙŤǰĂćüčíîĆęî
÷ŠĂöđðŨîìĊęøĆÖ÷ĉęÜÖüŠćìøĆó÷ŤÿöïĆêĉĂČęîėǰìĊęöĊǰĕöŠüćÜĀŠćÜÖć÷đú÷ķ

ÙüćöÿĞćÙĆâ×ĂÜóøąĒÿÜéćïðøąÝĞćóøąĂÜÙŤǰĀøČĂóøąĒÿÜ
ÿĞćÙĆâðøąÝĞćøĆßÖćúîĆĚîǰöĊĀúĆÖåćîðøćÖäßĊĚßĆéĔîÿöĆ÷øĆêîēÖÿĉîìøŤǰ
àċęÜóøąöĀćÖþĆêøĉ÷ŤĔîĒêŠúąøĆßÖćúĕéšìøÜóøąÖøčèćēðøéđÖúšćĄǰ
ÿëćðîćóøąĒÿÜÿĞćÙĆâðøąÝĞćøĆßÖćú×ċĚîǰéĆÜîĊĚǰ

øĆßÖćúìĊęǰĢǰóøąĒÿÜéćïĔÝđóßøǰđðŨîóøąĒÿÜéćïǰòŦÖĒúą
éšćöìĞćéšü÷ìĂÜÙĞćúÜ÷ćòŦÜđóßøǰĔïéćïêÖĒêŠÜéšü÷ÖćøÙøĞęćìĂÜ

5IFǰ3PZBMǰ4XPSEǰJTǰPOFǰPGǰUIFǰSPZBMǰBSUJDMFTǰPGǰVTFǰ
DMBTTJųFEǰVOEFSǰXFBQPOǰDBUFHPSZ
ǰJODMVEJOHǰTXPSET
ǰ
TQFBST
ǰ KBWFMJOT
ǰ BOEǰ IBMCFSET
ǰ FUD�ǰ "Oǰ JNQPSUBOUǰ
TXPSEǰ JTǰ TFMFDUFEǰ GPSǰBǰ LJOHĴTǰQFSTPOBMǰVTF�ǰ *Uǰ BMTPǰ
SFQSFTFOUTǰBTǰBǰTZNCPMJDǰTXPSEǰPGǰUIFǰSFJHO�ǰ,JOHǰ3BNBǰ
7ǰFYQMBJOFEǰUIFǰJNQPSUBODFǰPGǰTXPSEǰPGǰTUBUFǰGPSǰBǰ
LJOHǰJOǰUIFǰ3PZBMǰ$FSFNPOZǰUIFǰ5XFMWF�.POUITǰUIBUǰ

Ķ���.FNCFSTǰPGǰUIFǰ3PZBMǰGBNJMZǰIBWFǰEFWFMPQFEǰ
TPQIJTUJDBUFEǰXFBQPOTǰUPǰųMMǰUIFJSǰBSTFOBMT�ǰ5IFZǰUSJFEǰ
UPǰųOEǰ UIFǰCFTUǰPOFTǰCFDBVTFǰ UIFZǰCFMJFWFEǰ TVDIǰ
XFBQPOTǰXPVMEǰTQSFBEǰGFBSǰBNPOHǰUIFJSǰBEWFSTBSJFT�ǰ
"TǰMFBEFSTǰPSǰ,JOHT
ǰUIFTFǰNFOǰIBEǰBǰXFMM�UIPVHIU�
PVUǰ TZTUFNǰ POǰ IPXǰ UIFǰNJMJUBSZǰ TIPVMEǰ GVODUJPO
ǰ
BOEǰBǰXFMM�EFWFMPQFEǰTUSBUFHZǰGPSǰUIFǰCBUUMFųFMET�ǰ
5IFǰHPPEǰTXPSETǰXFSFǰUIFJSǰCFTUǰBTTFUǰJOǰIBOETǰBOEǰ
BMXBZTǰCZǰUIFJSǰTJEF�ķ

%VSJOHǰ3BUUBOBLPTJOǰ1FSJPE
ǰ JNQPSUBOUǰ TXPSETǰPGǰ
TUBUFǰPGǰFBDIǰSFJHOǰIBWFǰCFFOǰFTUBCMJTIFEǰBTǰGPMMPXT�ǰǰ

,JOHǰ3BNBǰ*�ǰ1ISBǰ4BFOHǰ%BCǰ+BJ�1FDIǰPSǰMJUFSBMMZǰ
%JBNPOEǰ)FBSUFE
ǰBǰTIFBUIǰBOEǰBǰIBOEMFǰBSFǰNBEFǰ
PGǰFOBNFMǰHPMEǰBOEǰHFN�ǰ5IFǰCMBEFǰXBTǰJOMBJEǰXJUIǰ
HPME�ǰ5IFSFǰJTǰJOTDSJQUJPOǰJOǰUIFǰNJEEMFǰPGǰUIFǰCMBEF�ǰ
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óøąĒÿÜéćïĔÝđóßøǰ 	õćóÝćÖǰ ĀîĆÜÿČĂǰ óøąïćìÿöđéĘÝ
óøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćß


1ISBǰ4BFOHǰ%BCǰ+BJ�1FDIǰ
	1JDUVSFǰGSPNǰ,JOHǰ3BNBǰ*ǰCPPL


óøąĒÿÜéćïĔÝđóßøǰ öĊúĆÖþèąǰ òŦÖéćïòŦÜđóßøÖúćÜòŦÖ
đðŨîøą÷ąėǰìĊęÿĆîéćïÙøĞęćìĂÜĒúąìĊęÖúćÜĔïéćïúÜĂĆÖ×øąǰ
	õćóÝćÖǰ ĀîĆÜÿČĂǰ óøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāć
ēúÖöĀćøćß


1ISBǰ4BFOHǰ%BCǰ+BJ�1FDIĴTǰTIFBUIǰJTǰEFDPSBUFEǰ
XJUIǰHPMEǰJOMBZǰBOEǰTUVEEFEǰXJUIǰEJBNPOE�ǰ	1JDUVSFǰ
GSPNǰ,JOHǰ3BNBǰ*ǰCPPL
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øĆßÖćúìĊęǰ ģǰ óøąĒÿÜéćïđüĊ÷éǰ đðŨîóøąĒÿÜéćïǰ òŦÖĒúą
éšćöìĞćéšü÷ìĂÜǰ óøąđÝšćđüĊ÷éîćöǰ 	ĂÜđßĊ÷ÜÿČĂ
ǰ ìĎúđÖúšćĄǰ
ëüć÷óøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćēúÖöĀćøćßǰĒúąêŠĂöć
ĕéšóøąøćßìćîĒÖŠóøąïćìÿöđéĘÝóøąóčìíđúĉýĀúšćîõćúĆ÷

øĆßÖćúìĊęǰĤǰóøąĒÿÜéćïôŦîðúćǰĀøČĂǰóøąĒÿÜéćïâĊęðčśîǰ
đðŨîóøąĒÿÜéćïìĊęöĊúĆÖþèąÙöéćïÙúšć÷ôŦîðúćǰòŦÖĒúąéšćö
ìĞćéšü÷ìĂÜ

øĆßÖćúìĊęǰĥǰóøąĒÿÜĀĆêëŤîćøć÷èŤǰ

øĆßÖćúìĊęǰĦǰóøąĒÿÜòŦÖìĂÜđÖúĊĚ÷ÜǰđðŨîóøąĒÿÜéćïǰòŦÖĒúą
éšćöìĞćéšü÷ìĂÜðøąéĆïđóßøǰöĊđøČęĂÜđúŠćðøąüĆêĉÙüćöđðŨîöćüŠćǰ
óøąĒÿÜĂÜÙŤîĊĚđðŨîòŘóøąĀĆêëŤìĊęóøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜć
ÝčāćēúÖöĀćøćßìøÜêĊ×ċĚîǰìĊęßćîßćúćǰóøąìĊęîĆęÜĂöøĉîìøüĉîĉÝÞĆ÷ǰ
ôćÖêąüĆîĂĂÖǰĒúąìøÜĔßšđðŨîóøąĒÿÜÙĎŠóøąĀĆêëŤĂ÷ĎŠøą÷ąĀîċęÜǰ
ÙøĆĚÜđöČęĂÿöđéĘÝóøąđÝšćúĎÖ÷ćđíĂđÝšćôŜćĄǰ ÖøöĀúüÜĂĉýøÿčîìø
đÿéĘÝ×ċĚîĂčðøćßõĉđþÖđðŨîóøąöĀćĂčðøćßǰÖøöóøąøćßüĆÜïüø
ÿëćîöÜÙúǰ îĂÖÝćÖÝąĕéšóøąøćßìćîđÙøČęĂÜĂĉÿøĉ÷÷ýĂ÷ŠćÜ
ĂČęîêćöøćßðøąđóèĊĒúšüǰ÷ĆÜĕéšóøąøćßìćîóøąĒÿÜĂÜÙŤîĊĚéšü÷ǰ
ĔîøĆßÖćúêŠĂėǰöćǰĕéšìøÜóøąÖøčèćēðøéđÖúšćĄǰóøąøćßìćî
óøąĒÿÜĂÜÙŤîĊĚĒÖŠÿöđéĘÝóøąïøöøćßēĂøÿÿČïìĂéÖĆîêŠĂėǰöć

øĆßÖćúìĊęǰħǰóøąĒÿÜîĉú

øĆßÖćúìĊęǰĨǰóøąĒÿÜöøÖê

ĀúĆÜÖćøđðúĊę÷îĒðúÜÖćøðÖÙøĂÜĒñŠîéĉîÝćÖøąïĂï
ÿöïĎøèćâćÿĉìíĉøćß÷ŤöćÿĎŠøąïïðøąßćíĉðĕê÷Ĕîǰó�ý�ǰģĥĨĦǰ
ĒúšüǰĔîøĆßÖćúêŠĂėǰöćĕöŠðøćÖäüŠćìøÜóøąÖøčèćēðøéđÖúšćĄǰ
ĔĀšöĊÖćøÿëćðîćóøąĒÿÜÿĞćÙĆâðøąÝĞćøćßÖćú×ċĚîĂĊÖêŠĂĕð

,JOHǰ3BNBǰ**�ǰ1ISBǰ4BFOHǰ%BCǰ7JFU
ǰBǰTIFBUIǰBOEǰBǰ
IBOEMFǰBSFǰNBEFǰPGǰHPME�ǰ5IFǰTXPSEǰXBTǰPGGFSFEǰCZǰ
(JBǰ-POHǰ&NQFSPSǰUPǰ,JOHǰ3BNBǰ*ǰBOEǰHJWFOǰUPǰ,JOHǰ
3BNBǰ**ǰBGUFSǰUIBU�

,JOHǰ 3BNBǰ ***�ǰ 1ISBǰ 4BOHǰ %BCǰ 'VOǰ 1MBǰ 	+BQBOFTFǰ
4XPSE

ǰUIFǰCMBEFǰJTǰTJNJMBSǰUPǰTFSSBUJPO�ǰ"ǰTIFBUIǰBOEǰ
BǰIBOEMFǰBSFǰNBEFǰPGǰHPME�

,JOHǰ3BNBǰ*7�ǰ1ISBǰ4BFOHǰ)VUǰ/BSBJǰ	7JTIOVĴTǰIBOET


,JOHǰ3BNBǰ7�ǰ1ISBǰ4BFOHǰ'BLǰ5IPOHǰ,MJBOH
ǰBǰTIFBUIǰ
BOEǰBǰIBOEMFǰBSFǰNBEFǰPGǰHPMEǰBOEǰHFN�ǰ*UǰIBTǰCFFOǰ
UPMEǰUIBUǰUIJTǰTXPSEǰXBTǰGPSHFEǰCZǰ,JOHǰ3BNBǰ*ǰBUǰUIFǰ
DPVSUZBSEǰJOǰUIFǰFBTUǰPGǰ"NBSJOǰ8JOJUDIBJǰ5ISPOFǰ)BMM�ǰ
5IFǰTXPSEǰXBTǰVTFEǰCZǰUIFǰ,JOHǰGPSǰBǰXIJMF�ǰ6QPOǰ
UIFǰBQQPJOUNFOUǰBTǰUIFǰ6QBSBKBǰPSǰUIFǰWJDFSPZ
ǰUIJTǰ
TXPSEǰXBTǰBMTPǰHJWFOǰUPǰ1SJODFǰ*UTBSBTVOUIPO
ǰBQBSUǰ
GSPNǰUSBEJUJPOBMǰ SPZBMǰ SFHBMJB�ǰ5IJTǰTXPSEǰIBEǰCFFOǰ
HJWFOǰUPǰQSJODFTǰJOǰUIFǰTVDDFFEJOHǰQFSJPET�ǰǰǰ

,JOHǰ3BNBǰ7*�ǰ1ISBǰ4BFOHǰ/JM

,JOHǰ 3BNBǰ 7**�ǰ 1ISBǰ 4BFOHǰ .PSBLPU�ǰ "GUFSǰ UIFǰǰ
4JBNFTFǰ SFWPMVUJPOǰPGǰ ����
ǰOPǰNPSFǰ TXPSETǰIBWFǰ
CFFOǰBQQPJOUFEǰBTǰUIFǰJNQPSUBOUǰTXPSEǰGPSǰFBDIǰSFJHO�

	õćóÝćÖïî
ǰ óøąĒÿÜéćïÙćï
ÙŠć÷
ǰóøąĒÿÜ×øøÙŤßĆ÷ýøĊ
ǰóøąĒÿÜ
éćïĔÝđóßøǰĒúąǰóøąĒÿÜéćïđüĊ÷éǰ
	õćóÝćÖǰ ĀîĆÜÿČĂǰ óøąĒÿÜøćß
ýĆÿêøćðøąÝĞćđöČĂÜ
ǰǰ

	'SPNǰ UPQǰ UPǰ CPUUPN
ǰ 1ISBǰ
4BFOHǰ %BCǰ ,BCǰ ,BJ
ǰ 1ISBǰ
4BFOHǰ ,IBOǰ $IBJǰ 4SJ
ǰ 1ISBǰ
4BFOHǰ%BCǰ+BJ�1FDIǰBOEǰ1ISBǰ
4BFOHǰ%BCǰ7JFU�
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đîČęĂÜÝćÖóøąĒÿÜøćßýĆÿêøćöĊÙüćöÿĞćÙĆâ÷ĉęÜĔîåćîąđðŨî
ÿĆâúĆÖþèŤǰ ĀøČĂđÙøČęĂÜĀöć÷ǰ ĒìîóøąøćßĂĞćîćÝ×ĂÜóøą
öĀćÖþĆêøĉ÷ŤĔîÿöĆ÷ÿöïĎøèćâćÿĉìíĉøćß÷Ťǰ ÞąîĆĚîÝċÜðøćÖä
íøøöđîĊ÷öǰüŠćđöČęĂĔéÖĘêćöǰìĊęóøąöĀćÖþĆêøĉ÷ŤìøÜóøąÖøčèć
ēðøéđÖúšćĄǰóøąøćßìćîóøąĒÿÜøćßýĆÿêøćǰĀøČĂǰóøąĒÿÜ
éćïĂćâćÿĉìíĉĝĔĀšĒÖŠđÝšćîć÷ĀøČĂ×čîîćÜñĎšĀîċęÜñĎšĔéǰ öĊÙüćö
Āöć÷üŠćóøąĂÜÙŤöĊóøąøćßǰðøąÿÜÙŤĔĀšïčÙÙúñĎšîĆĚîöĊĂĞćîćÝ
øćßÿĉìíĉĝđéĘé×ćéĔîÖćøðäĉïĆêĉøćßÖĉÝĒìîóøąĂÜÙŤĔîüćøą
ÿĞćÙĆâêŠćÜėǰéĆÜđßŠîǰÖćøóøąøćßìćîóøąĒÿÜøćßýĆÿêøćĔĀšĒÖŠ
ĒöŠìĆóĔî÷ćöýċÖÿÜÙøćöǰàċęÜĀúĆÖåćîÝćÖóøąøćßǰóÜýćüéćø
ÖúŠćüüŠćđðŨîǰĶñĎšëČĂĂćâćÿĉìíĉĝķǰĀøČĂóøąøćßìćîĔĀšĒÖŠđÝšćîć÷ǰ
ĀøČĂ×čîîćÜàċęÜìĞćĀîšćìĊęðÖÙøĂÜéĎĒúĀĆüđöČĂÜêŠćÜóøąđîêø
óøąÖøøèǰ đðŨîêšîǰ éšÜîĆĚîÝċÜĂćÝÖúŠćüĕéšüŠćïčÙÙúñĎšĔéìĊęĕéšøĆïǰ
óøąøćßìćîóøąĒÿÜøćßýĆÿêøćǰ ÝċÜđðøĊ÷ïđÿöČĂîđðŨîñĎšĒìî

óøąĂÜÙŤĔîÖćøĔßšĂĞćîćÝøćßÿĉìíĉĝǰ öĊÙüćößĂïíøøöĔîåćîąǰ
ñĎšöĊĂĞćîćÝđêĘöǰÿćöćøëéĞćđîĉîÖćøĂĂÖÙĞćÿĆęÜĔîÖĉÝÖćøÜćîĔéėǰ
ĕéšđéĘé×ćéìčÖđøČęĂÜǰĒöšÝîÖøąìĆęÜÿćöćøëêĆéÿĉîóĉóćÖþćúÜēìþ
ñĎšÖøąìĞćÙüćöñĉéëċÜ×ĆĚîÿĎÜÿčéÙČĂǰÿĆęÜðøąĀćøßĊüĉêĕéšēé÷ĕöŠêšĂÜ
ÖøćïïĆÜÙöìĎúĔĀšìøćïÙüćöÖŠĂî

4JODFǰBǰTXPSEǰPGǰTUBUFǰTZNCPMJ[FTǰUIFǰQPXFSǰPGǰBǰ
LJOHǰEVSJOHǰUIFǰBCTPMVUFǰNPOBSDIǰQFSJPE
ǰUIFSFǰXBTǰBǰ
USBEJUJPOǰUIBUǰBOZǰOPCMFNBOǰPSǰBSJTUPDSBU
ǰXIPǰXFSFǰ
HJWFOǰBǰTXPSEǰPGǰTUBUF
ǰXFSFǰHJWFOǰBCTPMVUFǰQPXFSǰPOǰ
BǰLJOHĴTǰCFIBMGǰUPǰDBSSZǰPVUǰJNQPSUBOUǰNJTTJPOT
ǰTVDIǰ
BTǰEFBUIǰQFOBMUZǰXJUIPVUǰSFQPSUJOHǰBǰDBTFǰUPǰUIFǰLJOH�ǰ

óøąĒÿÜéćïĂćâćÿĉìíĉĝǰéćïðøąÝĞćêĞćĒĀîŠÜĒöŠìĆóǰĒúąéćïðøąÝĞć
êĆü×ĂÜđÝšćóøą÷ćïéĉîìøŤđéßćǰ	õćóÝćÖǰĀîĆÜÿČĂǰóøąĒÿÜøćßýĆÿêøć
ðøąÝĞćđöČĂÜ
ǰǰ

1ISBǰ4BFOHǰ%BCǰ"ZBTJUǰ HJWFOǰCZǰ,JOHǰ3BNBǰ ***ǰ UPǰ$IBPǰ
1ISBZBǰ#PEJOEFDIBǰXIPǰXBTǰCPUIǰBǰUPQǰNJMJUBSZǰHFOFSBMǰ
BOEǰ $IJFGǰ.JOJTUFSǰ JOǰ DIBSHFǰ PGǰ DJWJMJBOǰ BGGBJST�ǰ 	1JDUVSFǰ
GSPNǰ3PZBMǰ4XPSETǰPGǰ4UBUFǰCPPL
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ðŦÝÝčïĆîëċÜĒöšüŠćÖćøđöČĂÜÖćøðÖÙøĂÜ×ĂÜĕì÷ÝąđðúĊę÷îĒðúÜ
öćÿĎŠøąïĂïðøąßćíĉðĕê÷ǰöĊøĆåíøøöîĎâđðŨîÖãĀöć÷ÿĎÜÿčéĔî
ÖćøðÖÙøĂÜðøąđìýǰ ĒêŠÿëćïĆîóøąöĀćÖþĆêøĉ÷ŤÖĘ÷ĆÜÙÜíĞćøÜ
ĕüšǰ àċęÜÙüćöÿĞćÙĆâđßŠîđéĉöǰ éšü÷ìøÜđðŨîĂÜÙŤóøąðøąöč×Ēúą
đðŨîýĎî÷ŤøüöÝĉêĔÝ×ĂÜðüÜßîßćüĕì÷ìčÖĀöĎŠđĀúŠćǰ ĂćÝÖúŠćü
ĕéšüŠćĕöŠüŠćÿëćîÖćøèŤïšćîđöČĂÜÝąđðúĊę÷îĒðúÜĕðđßŠîĕøǰǰ
óøąĒÿÜøćßýĆÿêøć÷ĆÜÙÜöĊÙüćöĀöć÷ĒúąÙüćöÿĞćÙĆâĔî
åćîąđðŨîÿĆâúĆÖþèŤĒìîóøąĂÜÙŤĂ÷ĎŠÝîëċÜìčÖüĆîîĊĚǰ đĀêčǰ
ÿČïđîČęĂÜöćÝćÖǰøĆßÿöĆ÷óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ
øĆßÖćúìĊęǰĦǰĕéšöĊóøąøćßéĞćøĉēðøéđÖúšćĄǰĔĀšÿøšćÜǰóøąĒÿÜøćß
ýĆÿêøćǰÿĞćĀøĆïóøąøćßìćîĕüšðøąÝĞćĀĆüđöČĂÜĔĀâŠîšĂ÷ìĆĚÜðüÜǰ
đóČęĂđðŨîìĊęøąúċÖĔîÙøćüđÿéĘÝóøąøćßéĞćđîĉîëċÜĒúąðøąìĆïÙšćÜ
ĒøöǰèǰđöČĂÜîĆĚîėǰēé÷öĊóøąøćßðøąÿÜÙŤĀúĆÖìĊęÝąĔĀšóøąĒÿÜ
øćßýĆÿêøćðøąÝĞćđöČĂÜêŠćÜėǰđðŨîÿĆâúĆÖþèŤĒìîóøąĂÜÙŤǰêúĂé
ÝîĔßšÿĞćĀøĆïĒìÜîĞĚćĔîÖćøóĉíĊëČĂîĞĚćóøąóĉóĆçîŤÿĆê÷ćĔîĀĆüđöČĂÜ
đðŨîÿĞćÙĆâǰéšü÷đĀêčéĆÜÖúŠćüîĊĚĔîøĆßÖćúêŠĂėǰöćÝċÜĕéšìøÜ÷ċéëČĂ
đðŨîĒïïĂ÷ŠćÜíøøöđîĊ÷öðäĉïĆêĉÿČïêŠĂÖĆîöć

&WFOǰ UIPVHIǰ 5IBJMBOEǰ IBTǰ CFFOǰ SVMFEǰ VOEFSǰǰ
EFNPDSBUJDǰ TZTUFN
ǰ Bǰ TXPSEǰ PGǰ TUBUFǰ TUJMMǰ QMBZTǰ BOǰ
JNQPSUBOUǰSPMFǰSFQSFTFOUJOHǰBǰLJOHǰVQǰUPǰUIFǰQSFTFOUǰ
UJNF�ǰ,JOHǰ3BNBǰ7ǰPSEFSFEǰUPǰIBWFǰTXPSETǰPGǰTUBUFǰ
NBEFǰBOEǰCFTUPXFEǰUPǰQSPWJODFTǰJOǰSFNFNCSBODFǰPGǰ
IJTǰWJTJUTǰUPǰUIPTFǰDJUJFT�ǰ5IFǰTXPSETǰBMTPǰTZNCPMJ[FEǰ
IJNTFMG�ǰ5IFǰTXPSEǰPGǰTUBUFǰIBTǰCFFOǰBMTPǰVTFEǰJOǰUIFǰ
0BUIǰPGǰ"MMFHJBODFǰ$FSFNPOZǰBUǰQSPWJODFT�ǰ5IJTǰIBEǰ
CFFOǰQSBDUJDFEǰBTǰBǰUSBEJUJPOǰJOǰUIFǰTVDDFFEJOHǰSFJHOT�ǰǰ

óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰóøąøćßìćîóøąĒÿÜøćß
ýĆÿêøćðøąÝĞćöèæúÝĆîìïčøĊǰđöČęĂüĆîìĊęǰĢĦǰóùýÝĉÖć÷îǰó�ý�ǰģĥĦġǰ
	õćóÝćÖǰĀîĆÜÿČĂǰóøąĒÿÜøćßýĆÿêøćðøąÝĞćđöČĂÜ
ǰǰ

,JOHǰ 3BNBǰ 7ǰ CFTUPXFEǰ Bǰ TXPSEǰ PGǰ TUBUFǰ GPSǰ .POUIPOǰ
$IBOUIBCVSJǰPOǰ��ǰ/PWFNCFSǰ�����ǰ	1JDUVSFǰGSPNǰ3PZBMǰ
4XPSETǰPGǰ4UBUFǰCPPL
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óøąĒÿÜýĆÿêøćðøąÝĞćöèæúðŦêêćîĊǰìĊęóøąïćìÿöđéĘÝóøąöÜÖčãđÖúšć
đÝšćĂ÷ĎŠĀĆüǰ óøąøćßìćîĔĀšöĀćĂĞćöćê÷ŤêøĊǰ óøą÷ćđéßćîčßĉêǰ 	Āîćǰ
ïčîîćÙ
ǰÿöčĀđìýćõĉïćúöèæúðŦêêćîĊǰđöČęĂüĆîìĊęǰĢĢǰöĉëčîć÷îǰó�ý�ǰ
ģĥĦĩǰǰ	õćóÝćÖǰĀîĆÜÿČĂǰóøąĒÿÜøćßýĆÿêøćðøąÝĞćđöČĂÜ
ǰǰ

óøąĒÿÜýĆÿêøćðøąÝĞćöèæúðŦêêćîĊǰ öĊúĆÖþèąéšćöìĂÜòŦÖìĂÜúÜ÷ć
ÿĊǰĔïóøąĒÿÜêÖĒêŠÜÿĆîéšü÷ÖćøÙøĞęćìĂÜǰĒúąÝćøċÖ×šĂÙüćöđĀöČĂîÖĆî
ìĆĚÜÿĂÜéšćîüŠćǰĶöèæúðŦêêćîĊķǰéšü÷ÖćøÙøĞęćìĂÜǰǰ	õćóÝćÖǰĀîĆÜÿČĂǰ
óøąĒÿÜøćßýĆÿêøćðøąÝĞćđöČĂÜ
ǰǰ

"ǰTXPSEǰPGǰTUBUFǰGPSǰ.POUIPOǰ1BUUBOJǰHJWFOǰCZǰ,JOHǰ3BNBǰ
7*ǰUPǰ1ISBZBǰ%FDIBOVDIJUǰ	/IBǰ#VOOBH
ǰPOǰ+VOFǰ��
ǰ�����ǰ
	1JDUVSFǰGSPNǰ3PZBMǰ4XPSETǰPGǰ4UBUFǰCPPL


1IBǰ4BFOHǰ4BUUSBǰPGǰ.POUIPOǰ1BUUBOJ�ǰ5IFǰIBOEMFǰJTǰNBEFǰ
PGǰFOBNFMǰHPMEǰBOEǰHFN
ǰBOEǰUIFǰCMBEFǰJTǰEFDPSBUFEǰXJUIǰ
HPMEǰJOMBZ�ǰ	1JDUVSFǰGSPNǰ3PZBMǰ4XPSETǰPGǰ4UBUFǰCPPL
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ĔîøĆßÖćúóøąïćìÿöđéĘÝóøąðøöĉîìøöĀćõĎöĉóúĂéčú÷đéßǰǰ
øĆßÖćúìĊęǰĪǰĕöŠĕéšöĊÖćøóøąøćßìćîóøąĒÿÜøćßýĆÿêøćðøąÝĞć
đöČĂÜǰ éšü÷öĊóøąøćßîĉ÷öēðøéđÖúšćĄǰ ĔĀšÿøšćÜóøąóčìíîü�
øćßïóĉêøǰóøąøćßìćîĕððøąéĉþåćîǰèǰÝĆÜĀüĆéêŠćÜėǰĒìîǰ
Ă÷ŠćÜĕøÖĘêćöǰìøÜêøąĀîĆÖëċÜÙüćöÿĞćÙĆâĔîÖćøĂîčøĆÖþŤÿČïÿćî
íøøöđîĊ÷öēïøćèøćßðøąđóèĊĂĆîéĊÜćöǰ ĔîÖćøîĊĚǰ óøąïćì
ÿöđéĘÝóøąðøöĉîìøöĀćõĎöĉóúĂéčú÷đéßǰÝċÜĕéšìøÜóøąÖøčèć
ēðøéđÖúšćĄǰĔĀšïøøéćÝĆÜĀüĆéìĊęđÙ÷ĕéšøĆïóøąøćßìćîóøąĒÿÜ
øćßýĆÿêøćðøąÝĞćđöČĂÜìĎúđÖúšćĄǰëüć÷óøąĒÿÜýĆÿêøćðøąÝĞć
đöČĂÜÙČîĕüšðøąÝĞćóøąĂÜÙŤǰĔîüēøÖćÿìĊęđÿéĘÝóøąøćßéĞćđîĉîĒðø
óøąøćßåćîǰĀøČĂĔîÖćøðøąÖĂïóøąøćßóĉíĊÿĞćÙĆâǰèǰÝĆÜĀüĆé
îĆĚîėǰĒúąđöČęĂđÿéĘÝóøąøćßéĞćđîĉîÖúĆïǰÝċÜóøąøćßìćîóøąĒÿÜ
øćßýĆÿêøćðøąÝĞćđöČĂÜÙČîĕüšĒÖŠÝĆÜĀüĆéîĆĚîėǰéĆÜđéĉöǰ

*OǰUIFǰSFJHOǰPGǰ,JOHǰ#IVNJCPM
ǰ)JTǰ.BKFTUZǰEJEǰOPUǰ
TFOEǰBOZǰTXPSEǰPGǰTUBUFǰUPǰUIFǰQSPWJODFTǰJOǰ5IBJMBOEǰ
CVUǰTFOUǰ#VEEIBǰJNBHFTǰJOTUFBE�ǰ)PXFWFS
ǰUIFǰLJOHǰ
USJFEǰ UPǰQSFTFSWFǰ UIFǰ SPZBMǰ USBEJUJPOǰCZǰ HFUUJOHǰ UIFǰ
TXPSETǰPGǰFBDIǰDJUZǰCBDLǰBOEǰSFUVSOJOHǰUIFNǰUPǰUIFǰ
HPWFSOPSǰXIFOǰIFǰWJTJUFEǰUIFSF�

óøąïćìÿöđéĘÝóøąðøöĉîìøöĀćõĎöĉóúĂéčú÷đéßǰ ìøÜøĆïóøąĒÿÜ
øćßýĆÿêøćðøąÝĞćđöČĂÜǰìĊęñĎšüŠćøćßÖćøÝĆÜĀüĆéðŦêêćîĊǰìĎúđÖúšćĄǰëüć÷ǰǰ
	õćóÝćÖǰĀîĆÜÿČĂǰóøąĒÿÜøćßýĆÿêøćðøąÝĞćđöČĂÜ
ǰǰ

,JOHǰ 3BNBǰ *9ǰ SFDFJWFEǰ Bǰ 4XPSEǰ PGǰ 4UBUFǰ QSFTFOUFEǰ CZǰǰ
1BUUBOJǰ(PWFSOPS�ǰǰ	1JDUVSFǰGSPNǰ3PZBMǰ4XPSETǰPGǰ4UBUFǰCPPL
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đÙøČęĂÜĂĉÿøĉ÷÷ýǰÙČĂǰđÙøČęĂÜĀöć÷ĒÿéÜđÖĊ÷øêĉ÷ýǰđÙøČęĂÜðøąÖĂï
÷ýǰĒúąïĞćđĀîĘÝÙüćößĂïìĊęóøąöĀćÖþĆêøĉ÷Ťĕì÷êĆĚÜĒêŠÿöĆ÷
ēïøćèđðŨîêšîöćÿøšćÜ×ċĚîđóČęĂóøąøćßìćîĔĀšĒÖŠǰøćßêøąÖĎúǰ
×čîîćÜǰ×šćøćßÖćøĒúąïčÙÙúìĆęüĕðǰìĊęöĊêĞćĒĀîŠÜǰĀîšćìĊęÙüćö
ßĂïĔîĒñŠîéĉîĔĀšðøćÖäêćö÷ýßĆĚîǰĒúąåćîĆîéøýĆÖéĉĝîĆĚîėǰ
×ĂÜñĎšĕéšøĆïóøąøćßìćîǰêĞćĒĀîŠÜÿöđéĘÝóøąïøöēĂøÿćíĉøćßǰǰ
ÿ÷ćööÖčãøćßÖčöćøǰ øüöìĆĚÜđÙøČęĂÜðøąÖĂïóøąĂĉÿøĉ÷÷ýđßČĚĂ
óøąüÜýŤúĞćéĆïĂČęîǰöĊøć÷ÖćøìĊęđðŨîđÙøČęĂÜÙøĞęćǰðøąÖĂïéšü÷

đÙøČęĂÜðøąÖĂïóøąøćßĂĉÿøĉ÷÷ý×ĂÜǰ ÿöđéĘÝóøąïøöǰ
ēĂøÿćíĉøćßǰđÝšćôŜćöĀćüßĉøčèĀĉýǰÿ÷ćööÖčãøćßÖčöćøǰàċęÜóøąïćì
ÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ øĆßÖćúìĊęǰ Ħǰ óøąøćßìćî
ÿĞćĀøĆïóøąøćßóĉíĊđÞúĉöóøąîćöćõĉĕí÷ǰöĊđÙøČęĂÜÙøĞęćǰĕéšĒÖŠ

ĶóøąĒÿÜÖøąïĊęÿĆĚîðøčÙøĞęćìĂÜǰòŦÖĒúąéšćöýĊøþąîćÙúÜ÷ć
øćßćüéĊðøąéĆïóúĂ÷ìøÜđéĉöǰĢķ

đÙøČęĂÜðøąÖĂïóøąĂĉÿøĉ÷÷ýÿöđéĘÝĄǰđÝšćôŜćǰĔîóøąøćßóĉíĊ
ēÿÖĆîêŤǰ	ßčéìĊęǰĢ
ǰöĊđÙøČęĂÜÙøĞęćǰĕéšĒÖŠ

ĶöĊéđÝĊ÷îĀöćÖĒúąêúĆïõĎŠìĂÜÙĞćúÜ÷ćǰöĊéđÝĊ÷îĀöćÖđÞóćą
ìĊęÿĆîöĊéÙøĞęćìĂÜÙĞćúć÷ÖîÖđðúüķ

đÙøČęĂÜðøąÖĂïóøąĂĉÿøĉ÷÷ýóøąĂÜÙŤđÝšćòść÷Ĕîǰ öĊđÙøČęĂÜ
ÙøĞęćǰĕéšĒÖŠ

ĶöĊéđÝĊ÷îĀöćÖÿĆîÙøĞęćìĂÜÙĞćǰéšćöìĂÜÿúĆÖǰúć÷ÿúĆÖìĊęéšćö
đðŨîúć÷ĔïđìýÙøĆęîđðŨîúć÷øĆÖøšĂ÷ǰêúĆïõĎŠ÷ĂéìĂÜÙĞćǰÿúĆÖúć÷
÷ĂéðøĉÖǰúć÷ìĊęêĆüêúĆïđðŨîúć÷Ĕïđìýķǰ

3PZBMǰJOTJHOJBǰPGǰSBOLTǰBSFǰTJHOTǰPGǰSBOLǰBOEǰSFXBSETǰǰ
CFTUPXFEǰCZǰBǰLJOHǰUPǰIJTǰDPVSUJFST�ǰ5IFZǰTZNCPMJ[Fǰ
QSFTUJHFǰBOEǰSBOLǰBOEǰBSFǰBMTPǰSFXBSETǰGPSǰHPPEǰ
TFSWJDF�ǰ5IJTǰIBTǰCFFOǰQSBDUJDFEǰTJODFǰUIFǰPMEǰEBZT�ǰ
5IFǰJOTJHOJBǰPGǰSBOLTǰIBWFǰCFFOǰNBEFǰUPǰCFTUPXǰ
UPǰSPZBMǰGBNJMJFT
ǰOPCMFNFOǰBOEǰDPNNPOǰQFPQMF�ǰ
*OMBJEǰNFUBMXPSLǰIBTǰCFFOǰQBSUǰPGǰUIFǰSPZBMǰJOTJHOJBǰ
PGǰDSPXOǰQSJODFǰBOEǰPUIFSǰTDJPOǰPGǰBǰSPZBMǰIPVTF�ǰ

Ô£¼ÏÜÅ¦ÅÌÂ¼Ì»»Ĺ�

1NX@K�(MRHFMH@�NE�1@MJ

8IFOǰ1SJODFǰ.BIBǰ7BKJSVOIJTǰXBTǰHSBOUFEǰUIFǰUJUMFǰ
PGǰ$SPXOǰ1SJODF
ǰUIFǰ3PZBMǰ*OTJHOJBǰPGǰ3BOLǰXIJDIǰ,JOHǰ
3BNBǰ7ǰQSFTFOUFEǰUPǰIJNǰEVSJOHǰUIFǰ3PZBMǰ/BNJOHǰ
$FSFNPOZǰJODMVEFEǰJOMBJEǰNFUBMXPSLǰTVDIǰBTǰ

Ķ3PZBMǰ 4IPSUǰ 4BCFSǰ XIPTFǰ DBTFǰ BOEǰ IBOEMFǰǰ
EFDPSBUFEǰXJUIǰHPMEǰJOMBZǰJOǰUIFǰJNBHFǰPGǰOBHBǰIFBE
ǰ
FOBNFMFEǰXJUIǰMJHIUǰCMVFǰDPMPS
ǰBOEǰPSOBNFOUFEǰXJUIǰ
QSFDJPVTǰTUPOFǰ�ķ�ǰ

5IFǰ 3PZBMǰ *OTJHOJBǰ PGǰ 3BOLǰ PGǰ UIFǰ $SPXOǰ 1SJODFǰ
EVSJOHǰUIFǰ3PZBMǰ5PQLOPU�$VUUJOHǰ$FSFNPOZǰJODMVEFEǰ
JOMBJEǰNFUBMXPSLǰTVDIǰBTǰ

Ķ#FUFMǰ/VUǰ1FFMJOHǰ,OJGFǰXIPTFǰSJEHFǰJTǰEFDPSBUFEǰ
XJUIǰHPMEǰJOMBZǰJOǰ,BOPLǰ1MBFXǰ	5IBJǰEFTJHOǰTJNJMBSǰ
UPǰųSF
ǰEFTJHOķ�ǰ

5IFǰ3PZBMǰ *OTJHOJBǰPGǰ3BOLǰPGǰ UIFǰQSJODFTǰ JOǰ UIFǰ
SPZBMǰJOOFSǰDPVSUǰJODMVEFEǰJOMBJEǰNFUBMXPSLǰTVDIǰBTǰ

Ķ#FUFMǰ/VUǰ1FFMJOHǰ,OJGFǰXIPTFǰSJEHFǰJTǰEFDPSBUFEǰ
XJUIǰHPMEǰJOMBZǰBOEǰHPMEFOǰIBOEMFǰJTǰFOHSBWFEǰXJUIǰ
#BJǰ5FTǰBMUFSOBUFǰXJUIǰ3BLǰ3PJǰEFTJHOTķ�

óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ ĒúąÿöđéĘÝóøąïøöǰ
ēĂøÿćíĉøćßĄǰÿ÷ćööÖčãøćßÖčöćøǰĔîóøąøćßóĉíĊēÿÖĆîêŤ

,JOHǰ3BNBǰ7ǰBUǰUIFǰUPQ�LOPUǰDVUUJOHǰDFSFNPOZǰPGǰUIFǰ
$SPXOǰ1SJODF�
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đÙøČęĂÜøćßïøøèćÖćøǰ óøąöĀćÖþĆêøĉ÷Ť×ĂÜĒñŠîéĉîĕì÷ǰǰ
óøąøćßìćîĒÖŠóøąïøöüÜýćîčüÜýŤêŠćÜĒéîìĊęđÝøĉâÿĆöóĆîíǰ
ĕöêøĊêŠĂÖĆîǰÝćÖĀúĆÖåćîǰÝéĀöć÷đĀêčđøČęĂÜìĎêĕì÷ĕððøąđìý
ĂĆÜÖùþǰēé÷ǰĀöŠĂöøćēßìĆ÷ǰ	ĀöŠĂöøćßüÜýŤÖøąêŠć÷ǰĂĉýøćÜÖĎø
ǰ
àċęÜóøąïćìÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ øĆßÖćúìĊęǰ ĥǰ ēðøé
đÖúšćĄǰ ĔĀšđðŨîúŠćöĀúüÜĕðÖĆïÙèąøćßìĎêĕì÷ìĊęđßĉâóøąøćß
ÿćÿŤîĒúąđÙøČęĂÜöÜÙúøćßïøøèćÖćøǰđéĉîìćÜĕðëüć÷ÿöđéĘÝ
óøąøćßĉîĊîćëüĉÖêĂđøĊ÷ǰ ìĊęðøąđìýĂĆÜÖùþǰ ĔîïĆâßĊđÙøČęĂÜǰ
øćßïøøèćÖćøĒúąÿĉęÜ×ĂÜìĊęÿŠÜĕðóøąøćßìćîöĊđÙøČęĂÜÙøĞęćøüö
Ă÷ĎŠéšü÷ǰđßŠî

ĶđÙøČęĂÜøćßïøøèćÖćøòść÷óøąïüøøćßüĆÜǰĕéšĒÖŠǰóøąĒÿÜ
ìüîǰÙøĞęćìĂÜǰđÙøČęĂÜìĂÜðøąéĆïìĆïìĉöǰģǰ×ĂÜÖøöĀúüÜüÜýćĄǰ
ðøąìćîúĂéøŤéÙúćđøîéĂîǰĕéšĒÖŠǰĀĂÖÙøĞęćìĂÜķ

5IFǰLJOHǰQSFTFOUFEǰSPZBMǰUSJCVUFTǰUPǰNFNCFSTǰPGǰ
SPZBMǰ GBNJMZǰ JOǰ GPSFJHOǰ DPVOUSJFTǰ XIJDIǰ IBWFǰ HPPEǰ
SFMBUJPOTIJQ�ǰ 'SPNǰ UIFǰ FWJEFODFǰ JOǰ UIFǰ "OOBMTǰ POǰ
5IBJǰ &OWPZǰ UPǰ &OHMBOEǰ CZǰ.PNǰ 3BDIPUIBJǰ 	.PNǰ
3BKBXPOHTFǰ,SBUBJǰ*TTBSBOHLVM
ǰXIPǰXBTǰTFOUǰCZǰ,JOHǰ
3BNBǰ*7ǰBTǰSPZBMǰJOUFSQSFUFSǰUPǰBDDPNQBOZǰUIFǰSPZBMǰ
5IBJǰFOWPZǰXIPǰCSPVHIUǰUIFǰSPZBMǰMFUUFSǰBOEǰUSJCVUFǰ
UPǰQSFTFOUǰUPǰ2VFFOǰ7JDUPSJBǰPGǰ&OHMBOE�ǰ *OǰUIFǰMJTUǰ
PGǰUSJCVUBSZǰPCKFDUTǰBOEǰSPZBMǰHJGUT
ǰUIFSFǰXFSFǰTPNFǰ
JOMBJEǰNFUBMXPSLTǰTVDIǰBTǰ

ĶUIFǰSPZBMǰUSJCVUFTǰGPSǰUIFǰQBMBDFǰJODMVEFEǰ3PZBMǰ
-BODFǰ EFDPSBUFEǰXJUIǰ HPMEǰ JOMBZ
ǰ HPMEǰ PSOBNFOUTǰ
EFDPSBUFEǰXJUIǰSVCZǰ��ǰ5IFǰJUFNǰGSPNǰ,SPNǰ-VBOHǰ
8POHTBǰUPǰ-PSEǰ$MBSFOEPOǰJODMVEFEǰTQFBSǰXJUIǰHPMEǰ
JOMBZķ�

Ô£¼ÏÜÅ¦¼Ê§³¼¼®Ê Ê¼�

1NX@K�3QHATSD

ÿöđéĘÝóøąîćÜđÝšćüĉÙêĂđøĊ÷ǰ ĕéšđÿéĘÝĂĂÖøĆïÙèąìĎêđöČęĂüĆîìĊęǰ ĢĪǰ
óùýÝĉÖć÷îǰó�ý�ǰģĥġġǰìĊęóøąøćßüĆÜüĉîđàĂøŤǰóøą÷ćöîêøĊÿčøĉ÷üÜýŤǰ
	ßŠüÜǰïčîîćÙ
ǰøćßìĎêđðŨîĀĆüĀîšćÙèąìĎêǰàċęÜðøąÖĂïéšü÷ǰÝöČęîöèđæĊ÷øǰ
óĉìĆÖþŤǰđðŨîêøĊìĎêǰĀöŠĂöøćēßìĆ÷ǰđðŨîúŠćöǰđßĉâóøąøćßÿćÿŤîàċęÜÝćøċÖ
ĔîóøąÿčóøøèïĆäǰÿŠüîđÙøČęĂÜöÜÙúøćßïøøèćÖćø×ĂÜóøąïćìÿöđéĘÝ
óøąđÝšćĂ÷ĎŠĀĆüÿĂÜóøąĂÜÙŤĕéšÝĆéüćÜĕüšìĆĚÜǰģǰéšćî×ĂÜóøąìĊęîĆęÜǰõćóÝćÖ
ĀîĆÜÿČĂóĉöóŤǰ5)&ǰ *--6453"5&%ǰ-0/%0/ǰ/&84ǰ�ǰ%&$&.#&3ǰ
����ǰ	õćóÝćÖǰĀîĆÜÿČĂǰÖþĆêøĉ÷ŤǰĒúąǰÖúšĂÜǰüĉüĆçîćÖćøÖćøëŠć÷õćó
Ĕîðøąđìýĕì÷ǰó�ý�ǰģĤĩĩ�ģĦĤĦ


1ISBZBǰ .POUSJTVSJZBXPOHTFǰ 	$IVBOHǰ #VOOBH

ǰ 4JBNFTFǰ
"NCBTTBEPSǰ UPǰ UIFǰ $PVSUǰ PGǰ 4U�ǰ +BNFTǰ BMPOHǰ XJUIǰ PUIFSǰ
4JBNFTFǰ %JQMPNBUTǰ JODMVEJOHǰ .PNǰ 3BDIPUIBJǰNBLJOHǰ Bǰ
3PZBMǰ"VEJFODFǰUPǰ2VFFOǰ7JDUPSJBǰPOǰ��ǰ/PWFNCFSǰ����ǰBUǰ
UIFǰ8JOETPSǰ1BMBDFǰ0SJHJOBMǰQVCMJTIFEǰJOǰ5)&ǰ*--6453"5&%ǰ
-0/%0/ǰ/&84ǰ*TTVFEǰ�ǰ%FDFNCFSǰ����
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ēé÷ìĆęüĕðǰđĀúĘÖǰÙČĂǰēúĀąìĊęîĉ÷öîĞćöćêÖĒêŠÜéšü÷üĉíĊÙøĞęćöćÖ
ìĊęÿčéǰēé÷ÖćøÿúĆÖúć÷đðŨîßŠĂÜúċÖúÜĔîđîČĚĂđĀúĘÖǰĒúšüïøøÝčđîČĚĂ
đÜĉîĀøČĂìĂÜúÜĕðǰđðŨîÙøĞęćđÜĉîǰĀøČĂǰÙøĞęćìĂÜǰÝîđöČęĂĔßšÜćîđÙøČęĂÜ
ÙøĞęćĕðÝîêĆüđĀúĘÖđÖĉéÿîĉöǰđúĊĚ÷ÜÿîĉöĔĀšđðŨîöĆîđÜćĒúšüúć÷đÿšî
ìĂÜÝąÿčÖđÜćÜćöǰ ìĞćĔĀšúüéúć÷ìĊęìĞćĕüšđéŠîßĆé×ċĚîöćǰ ÿĞćĀøĆï
×ĆĚîêĂîÖćøìĞćđÙøČęĂÜÙøĞęćîĆĚîÿćöćøëĂíĉïć÷đðŨîúĞćéĆïĕéšéĆÜîĊĚ

4UFFMǰ JTǰUIFǰQSFGFSSFEǰNFUBMǰVTFEǰGPSǰ JOMBZǰXPSL�ǰ
5IFǰQBUUFSOTǰBSFǰDBSWFEǰJOUPǰUIFǰTUFFMǰCFGPSFǰJOMBZJOHǰ
TJMWFSǰPSǰHPMEǰUPǰDSFBUFǰUIFǰTJMWFSǰJOMBZǰPSǰHPMEǰJOMBZ�ǰ
"GUFSǰBǰQFSJPEǰPGǰVTF
ǰUIFǰTUFFMǰVTVBMMZǰCFDPNFTǰEBSLFSǰ
BOEǰUIFǰQBUUFSOTǰBSFǰNVDIǰNPSFǰDMFBSMZǰFWJEFOU�ǰ5IFǰ
QSPDFEVSFTǰJOǰNBLJOHǰJOMBJEǰNFUBMXPSLǰBSFǰBTǰGPMMPXT�

Ô°£²Ì£Ô§Ì¦§ĉÊ¦×²¦Ê²£¼ÜĻÊ
,@SDQH@KR�@MC�,@MTE@BSTQHMF�/QNBDCTQDR

đÿšîúüéđÜĉîǰđÿšîúüéìĂÜ
(PMEǰBOEǰTJMWFSǰXJSFT

ä
�ÀÉÂĲÐ°ÍÜĶÈ²ĻÊºÊ×§Ċ

�
�/QDO@QHMF�SGD�L@SDQH@KR

Ģ�ĢǰÖćøÙøĞęćđÜĉîǰÙøĞęćìĂÜîĆĚîǰêšĂÜĔßšđÿšîúüéđðŨîüĆÿéčĔîÖćø
ìĞćúüéúć÷ǰ	ēé÷ðÖêĉÝąĕöŠîĉ÷öĔßšđÿšîúüéđÜĉîĒúąđÿšîúüéìĂÜ
ñÿöĔîÜćîßĉĚîđéĊ÷üÖĆî
ǰēé÷îĞćđÿšîúüéìĊęđêøĊ÷öĕüšǰĕðĀúĂöĒúšü
đìúćéĔĀšđðŨîđÿšîđøĊ÷ü÷ćüǰîĞćöćêĊĔĀšđðŨîđÿšîđúĘÖėǰĒúšüîĞćđ×šć
đÙøČęĂÜøĊéĔĀš×îćé×ĂÜđÿšîúüéöĊđÿšîñŠćýĎî÷ŤÖúćÜðøąöćèǰġ�Ħǰ
öĉúúĉđöêø

���ǰ 4JMWFSǰ JOMBZǰ BOEǰ HPMEǰ JOMBZǰ SFRVJSFǰ XJSFTǰ BTǰǰ
NBUFSJBMTǰJOǰDSFBUJOHǰQBUUFSOT�ǰ5ZQJDBMMZ
ǰTJMWFSǰXJSFTǰ
BOEǰ HPMEǰ XJSFTǰ BSFOĴUǰ VTFEǰ POǰ UIFǰ TBNFǰ QJFDFǰ PGǰ
XPSL�ǰ5IFǰQSFQBSFEǰXJSFTǰBSFǰNFMUFEǰBOEǰQPVSFEǰJOUPǰ
Bǰ MPOHǰTMFOEFSǰ MJOFǰCFGPSFǰ GPSHJOHǰ JOUPǰTNBMMǰ SFųOFǰ
XJSFT�ǰ5IFǰXJSFTǰBSFǰJOTFSUFEǰJOUPǰSPMMGPSNǰNBDIJOFǰ
UPǰNBLFǰ���ǰNNǰEJBNFUFSǰXJSFT�
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ĂčðÖøèŤìĊęÿĞćÙĆâĔîÖćøÙøĞęćǰĕéšĒÖŠǰđĀúĘÖǰÿĉęüÿÖĆéǰÙšĂîǰđðŨîêšî
.FUBMǰTIFFU
ǰDIJTFMTǰBOEǰIBNNFS�

Öćø÷ċéêĉéĒñŠîĒĀúĘÖìĊęÝąìĞćÖćøÙøĞęćǰđóČęĂĕöŠĔĀš×÷Ćï
5ZJOHǰBǰNFUBMǰTIFFUǰXJUIǰUIFǰTVQQPSUJOHǰUPPM�

Ģ�ģǰîĞćöć×ċĚîøĎðđðŨîđÙøČęĂÜĔßšêćöêšĂÜÖćøǰ đßŠîǰ öĊéǰ éćïǰ
ÖøøĕÖøǰÖøĂïøĎðǰđðŨîêšîǰĒúąđÙøČęĂÜöČĂìĊęÿĞćÙĆâǰđßŠîǰÿĉęüÿÖĆé
ĒïïêŠćÜėǰÙšĂîǰÖøøĕÖøǰđðŨîêšî

���ǰ.BLFǰBǰGPSNǰPGǰVUFOTJMǰBTǰSFRVJSFEǰF�H�ǰLOJGF
ǰ
TXPSE
ǰTDJTTPST
ǰQJDUVSFǰGSBNF�

å
� ¼È³À² Ê¼°ĻÊ

�
�/QNBDCTQDR

ģ�Ģǰ đöČęĂ×ċĚîøĎðßĉĚîÜćîìĊęÝąìĞćÖćøÙøĞęćđøĊ÷ïøšĂ÷Ēúšüǰ ÝćÖ
îĆĚîìĞćÖćøðøĆïñĉüĀîšć×ĂÜßĉĚîÜćîĔĀšđøĊ÷ïēé÷ĔßšÖøąéćþìøć÷
îĞĚć×ĆéĒêŠÜǰóøšĂöìĞćÙüćöÿąĂćéñĉüđĀúĘÖĔĀšĀöéÿîĉöĒúąÙøć
ïîĞĚćöĆîǰêŠĂöćìĞćÖćøÿÖĆéÿĆïóČĚîǰĔĀšóČĚîñĉü×ĂÜßĉĚîÜćîîĆĚîėǰđÖĉé
đðŨîñĉüĀ÷ćïêćöõćþćßŠćÜÙøĞęćǰđøĊ÷ÖüŠćǰĶôĎķǰđóČęĂÝąĕéšÝĆïđÿšî
úüéêĉéǰÖŠĂîúÜöČĂÿĆïêšĂÜîĞćđĀúĘÖ÷ċéêĉéïîìĊęøĂÜøĆïǰđóČęĂĕöŠĔĀš
ĀúčéúČęîĀøČĂ×÷Ćï×èąìĞćÜćî

���ǰ8IFOǰUIFǰPCKFDUǰUPǰCFǰJOMBJEǰJTǰPCUBJOFE
ǰVTFǰ
TBOEǰQBQFSǰUPǰTNPPUIǰUIFǰTVSGBDF�ǰ&OTVSFǰUIBUǰUIFSFǰ
BSFǰ OPǰ SVTUǰ BOEǰPJMǰ MFGUǰ POǰ UIFǰ TVSGBDF�ǰ $IJTFMǰ UIFǰ
TVSGBDFǰJOǰUIFǰBSFBTǰXIFSFǰJOMBZǰJTǰUPǰCFǰEPOFǰTPǰUIBUǰ
UIFǰBSFBTǰCFDPNFǰSPVHIǰJOǰPSEFSǰUPǰIPMEǰUIFǰXJSFTǰ
CFUUFS�ǰ#FGPSFǰQSPDFFEJOH
ǰUIFǰDMFBOFEǰTUFFMǰPCKFDUǰ
JTǰQMBDFEǰPOǰUIFǰTNBMMǰTVQQPSUJOHǰCFODI�ǰ6TFǰBǰQJFDFǰ
PGǰDMPUIǰPSǰXJSFǰUPǰUJFǰUIFǰPCKFDUǰXJUIǰUIFǰTVQQPSUJOHǰ
UPPMǰTPǰUIBUǰJUǰXJMMǰOPUǰNPWF�
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ģ�ģǰÖćøÿÖĆéÿĆïóČĚîǰĒïŠÜĕéšđðŨîǰĩǰ×ĆĚîêĂîǰĒ÷ÖđðŨîǰÿĆï
ĀîĆÖǰĥǰ×ĆĚîêĂîǰĒúąÿĆïđïćĂĊÖǰĥǰ×ĆĚîêĂîǰđöČęĂÿĆïđĀúĘÖĒêŠúą
ÙøĆĚÜÝąìĞćĔĀšĕéšóČĚîñĉüđĀúĘÖĔîïøĉđüèÙøĆĚÜúąǰģǰêćøćÜîĉĚüǰđöČęĂ
ÿĆïđĀúĘÖÙøïìĆĚÜǰĩǰÙøĆĚÜĔîóČĚîìĊęǰģǰêćøćÜîĉĚüĒúšüǰÝąêšĂÜøĊïúÜ
đÿšîúüéđóČęĂìĞćúüéúć÷ĔîìĆîìĊǰöĉÞąîĆĚîÝąđÖĉéÿîĉöëšćìĉĚÜÙšćÜĕüšǰ
ĒúąìĞćĔĀšúÜúüéúć÷ĕöŠêĉéǰ×ĆĚîêĂîÖćøúÜúüéđÜĉîǰúüéìĂÜǰúÜ
ĕðĔîđîČĚĂđĀúĘÖìĊęÿĆïÝî×ċĚîôĎĒúšüǰđøĊ÷ÖüŠćǰĶđĀ÷Ċ÷ïúć÷ķ

���ǰ5IFǰDIJTFMJOHǰQSPDFTTǰDBOǰCFǰTVCEJWJEFEǰJOUPǰ�ǰ
QSPDFEVSFT�ǰ�ǰIBSEǰDIJTFMJOHǰBOEǰ�ǰMJHIUǰDIJTFMJOH�ǰ&WFSZǰ
DIJTFMǰJTǰEPOFǰJOǰUIFǰBSFBǰPGǰ�ǰTRVBSFǰJODI�ǰ0ODFǰUIFǰ
�ǰDIJTFMJOHǰQSPDFEVSFTǰ	IBSEǰBOEǰMJHIU
ǰBSFǰDPNQMFUFE
ǰǰ
UIFǰ JOMBZǰ XJSFTǰ NVTUǰ CFǰ QMBDFEǰ JNNFEJBUFMZǰǰ
PSǰFMTFǰUIFǰPCKFDUǰXJMMǰCFDPNFǰSVTUZǰBOEǰUIFǰQBUUFSOTǰ
DBOOPUǰCFǰNBEF�ǰ5IFǰQSPDFEVSFǰJOǰQMBDJOHǰTJMWFSǰXJSFTǰ
PSǰHPMEǰXJSFTǰJOUPǰUIFǰTVCTUSBUFǰTUFFMǰJTǰDBMMFEǰĶ:JBCǰ
-BJķǰJOǰ5IBJ�

ģ�ĤǰÖćøđĀ÷Ċ÷ïúć÷ǰĀøČĂÖćøúÜúć÷àċęÜĔßšđÙøČęĂÜöČĂìĊęđøĊ÷Ö
üŠćǰĶđĀúĘÖđĀ÷Ċ÷ïķǰêĂÖúÜïîđÿšîúüéđÜĉîǰđÿšîúüéìĂÜǰìĊęüćÜ
ìĆïúÜïîñĉüđĀúĘÖìĊęôĎǰ ĀøČĂÿĆïđÖÿøìĊúąîšĂ÷ĔĀšđÖĉéúüéúć÷ìĊę
êšĂÜÖćøǰ úć÷ìĊęĔßšÝąđðŨîúć÷ĕì÷àċęÜîĉ÷öĒêŠēïøćèöĊéšü÷ÖĆîǰ
Ĥǰúć÷ǰÙČĂǰĢ�ǰúć÷óčŠö×šćüïĉèæŤǰģ�ǰúć÷Öšćî×éǰĤ�ǰúć÷öąúĉ
đúČĚĂ÷ǰúć÷ìĆĚÜÿćöÿćöćøëñÿöñÿćîĕéšõć÷ĔîßĉĚîÜćîđéĊ÷üǰĔî
×èąìĊęđĀ÷Ċ÷ïúć÷ǰ	úÜúć÷
ǰĂ÷ĎŠĀćÖìĞćÙšćÜĕüšêšĂÜĔßšĒñŠîđìðĔÿ
ðŗéïøĉđüèìĊęÿĆïđĀúĘÖĕüšĒúšüǰđóČęĂðŜĂÜÖĆîöĉĔĀšđÖĉéÿîĉö

���ǰ:JBCǰ-BJǰPSǰDSFBUJOHǰQBUUFSO
ǰBǰUPPMǰDBMMFEǰĶ-FLǰ
:JBCķǰ	TUFFMǰGPSǰDSFBUJOHǰQBUUFSO
ǰJTǰVTFEǰUPǰIBNNFSǰ
UIFǰ EFTJSFEǰ QBUUFSOTǰ POUPǰ UIFǰ TJMWFSǰ XJSFTǰ PSǰ HPMEǰ
XJSFTǰXIJDIǰXFSFǰQMBDFEǰPOǰUIFǰTUFFMǰPSǰIJUǰMJUUMFǰCZǰ
MJUUMFǰ UPǰDSFBUFǰ UIFǰ SFRVJSFEǰQBUUFSOT�ǰ5IFǰQBUUFSOTǰ
VTFEǰBSFǰ5IBJǰ QPQVMBSǰQBUUFSOT�ǰ ��ǰ 1PPNǰ,IBPǰ#JOǰ
	IFBEǰPGǰSJDF
�ǰ��ǰ,BOǰ,IPEǰ	WJOFT
�ǰ.BMJǰ-VBZǰ	KBTNJOFǰ
WJOFT
�ǰ5IFǰUISFFǰQBUUFSOTǰDBOǰCFǰNJYFEǰDPIFSFOUMZǰ
JOǰUIFǰTBNFǰXPSLǰXIJMFǰIBNNFSJOHǰUIFǰQBUUFSOT�ǰ *Gǰ
UIFǰXPSLǰDBOOPUǰCFǰųOJTIFEǰBMMǰBUǰPODF
ǰBǰUSBOTQBSFOUǰ
UBQFǰOFFETǰUPǰCFǰQVUǰPWFSǰUIFǰBSFBǰXIFSFǰUIFǰTUFFMǰ
JTǰDIJTFMFEǰJOǰPSEFSǰUPǰQSFWFOUǰSVTUJOH�

ÖćøÿÖĆéÿĆïóČĚî
$IJTFMJOHǰBǰTVCTUSBUFǰNFUBM�

ÖćøđĀ÷Ċ÷ïúć÷
$SFBUJOHǰQBUUFSOTǰ	:JBCǰ-BJ
�ǰ
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ģ�ĥǰÖćøÖüéǰđðŨîÖćø÷ĞĚćđÿšîúüéìĊęÖéÙøĞęćĔĀšêĉéÿîĉìúÜĔîóČĚîìĊę
éšü÷ÖćøĔßšÙšĂîêĊđïćėǰïøĉđüèìĊęúÜúć÷ĒúšüǰđóČęĂĔĀšóČĚîñĉüđøĊ÷ïǰ

đöČęĂìĞćÖćøÿÖĆéÿĆïđĀúĘÖĒúąđĀ÷Ċ÷ïúć÷đøĊ÷ïøšĂ÷Ēúšüǰ ÝċÜ
ÿĆïđĀúĘÖìĞćóČĚîìĊę×÷ć÷đóĉęöĂĂÖĕðĂĊÖǰÙøĆĚÜúąǰģǰêćøćÜîĉĚüǰÝî
ÖøąìĆęÜÙøïìĆĚÜßĉĚîÜćîìĆĚÜĀöé

ģ�ĦǰÖćø×ĆéǰĔßšÖøąéćþìøć÷îĞĚćßîĉéúąđĂĊ÷é×Ćéđïćėǰïî
ñĉü×ĂÜÜćîìĊęĒúšüđÿøĘÝǰ ñĉüÝąđîĊ÷îđøĊ÷ïĕöŠÿąéčéöČĂǰ ÿü÷Üćö
Ēúą×ċĚîđÜćöĆîüćü

���ǰ,VBEǰPSǰSFJOGPSDJOHǰUIFǰJOMBJEǰXJSFTǰUPǰTUBZǰPOǰ
UIFǰTUFFMǰPCKFDU�ǰ5IJTǰJTǰEPOFǰCZǰIBNNFSJOHǰMJHIUMZǰ
JOǰUIFǰQBUUFSOǰBSFBǰJOǰPSEFSǰUPǰTNPPUIFOǰUIFǰTVSGBDF�ǰ
0ODFǰ UIFǰ ųSTUǰ UXPǰQSPDFEVSFTǰ BSFǰ DPNQMFUFE
ǰ UIFǰ
TUFFMǰPCKFDUǰJTǰDIJTFMFEǰJOǰUIFǰBSFBǰPGǰ�ǰTRVBSFǰJODIǰ
BUǰBǰUJNFǰVOUJMǰDPNQMFUJOHǰUIFǰXIPMFǰPCKFDU�

���ǰ4BOEJOH�ǰ6TFǰSFųOFǰTBOEQBQFSǰUPǰTBOEǰMJHIUMZǰ
POǰUIFǰTVSGBDFǰJOǰPSEFSǰUPǰDSFBUFǰTNPPUI
ǰCFBVUJGVM
ǰ
BOEǰTIJOZǰųOJTI�

êąïĆîĀöćÖēúĀąÙøĞęćìĂÜǰ	àšć÷
ǰêąïĆîĀöćÖēúĀąÙøĞęćđÜĉîǰ	×üć
ǰýĉúðą
øĆêîēÖÿĉîìøŤǰóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰóøąîÙøǰ	õćóÝćÖǰóĉóĉíõĆèæŤ
óøąîÙø


#FUFM�TISFEEJOHǰNFUBMǰNPSUBSǰ XJUIǰ HPMEǰ JOMBZǰ 	MFGU
ǰ BOEǰ
#FUFM�TISFEEJOHǰNFUBMǰ NPSUBSǰ XJUIǰ TJMWFSǰ JOMBZǰ 	SJHIU

ǰǰ
3BUUBOBLPTJOǰ"SU
ǰ��UIǰ#VEEIJTUǰ&SB
ǰ#BOHLPLǰ/BUJPOBMǰ.VTFVN
	1JDUVSFǰGSPNǰ#BOHLPLǰ/BUJPOBMǰ.VTFVN


ÖøøĕÖøïĉéēúĀąÙøĞęćđÜĉîÙøĞęćìĂÜǰýĉúðąøĆêîēÖÿĉîìøŤǰ	õćóÝćÖǰóĉóĉíõĆèæŤ
óøąîÙø


4DJTTPSTǰXJUIǰHPMEǰJOMBZǰ	CFMPX
ǰBOEǰTDJTTPSTǰXJUIǰTJMWFSǰJOMBZǰ
	BCPWF
ǰ3BUUBOBLPTJOǰ"SU
ǰ��UIǰ#VEEIJTUǰ&SBǰ	1JDUVSFǰGSPNǰ
#BOHLPLǰ/BUJPOBMǰ.VTFVN
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ðŚîÙćïßčéǰ ēúĀąÙøĞęćìĂÜǰ óĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰ
óøąîÙøǰ	õćóÝćÖǰóĉóĉíõĆèæŤóøąîÙø


"SRVFCVTǰEFDPSBUFEǰXJUIǰHPMEǰJOMBZ
ǰ��UIǰ
#VEEIJTUǰ&SB
ǰ#BOHLPLǰ/BUJPOBMǰ.VTFVN
	1JDUVSFǰGSPNǰ#BOHLPLǰ/BUJPOBMǰ.VTFVN


ÖćøìĞćđÙøČęĂÜÙøĞęćǰ đðŨîÜćîßŠćÜēïøćèìĊęîĆïüĆîÝąĀćñĎšøĎš
ĔîüĉßćßŠćÜĒ×îÜîĊĚĕéš÷ćÖ÷ĉęÜǰ øąĀüŠćÜǰ ó�ý�ǰ ģĦģĢ�ģĦģģǰǰ
îć÷ÿöćîǰĕß÷ÿčÖčöćøǰđÝšćóîĆÖÜćîõĎþćöćúćǰÖĂÜóøąøćßóĉíĊǰ
ÿĞćîĆÖóøąøćßüĆÜǰ ñĎšÿČïìĂéüĉßćßŠćÜìĞćÙøĞęćÝćÖ×čîÿćøóĆéßŠćÜǰǰ
	îĉęöǰĕß÷ÿčÖčöø
ǰ×šćøćßÖćøÿĆÜÖĆéÖøößŠćÜÿĉïĀöĎŠñĎšđðŨîïĉéćǰĕéšëüć÷
üĉßćÙøĞęćĒéŠÿöđéĘÝóøąđìóøĆêîøćßÿčéćĄǰÿ÷ćöïøöøćßÖčöćøĊǰ
ĀúĆÜÝćÖđÖĘïüĉßćîĊĚđðŨîđüúćîćîēé÷ĕöŠĕéšëŠć÷ìĂéĔĀšñĎšĔéǰĒúą
éšü÷óøąöĀćÖøčèćíĉÙčè×ĂÜÿöđéĘÝóøąîćÜđÝšćÿĉøĉÖĉêĉĝǰóøąïøö
øćßĉîĊîćëǰĔîøĆßÖćúìĊęǰĪǰìøÜđúĘÜđĀĘîÙčèÙŠćĒúąìøÜđÖøÜüŠćýĉúðą
Ē×îÜîĊĚÝąÿĎâĀć÷ĕðǰÝċÜìøÜóøąÖøčèćēðøéđÖúšćĄǰĔĀšôŚŪîôĎÜćîÙøĞęć
×ċĚîöćĂĊÖÙøĆĚÜǰēé÷ĔĀšîć÷ÿöćîǰĕß÷ÿčÖčöćøǰÿĂîüĉßćìĞćÙøĞęćĔĀšîĆÖ
đøĊ÷îýĉúðćßĊóĔîÿüîÝĉêøúéćǰàċęÜðŦÝÝčïĆîĕéšöĊÖćøóĆçîćêŠĂ÷Ăéǰǰ
øĉđøĉęöìéúĂÜìĞćÙøĞęćïîēúĀąìĂÜÙĞć×ćüđðŨîñúÿĞćđøĘÝǰ đðŨîñú
ĔĀšđÖĉéÙüćöÖšćüĀîšćĔîßŠćÜýĉúðşĒ×îÜîĊĚ

đÙøČęĂÜÙøĞęćǰ đðŨîÜćîĀĆêëÖøøöìĊęÙîĕì÷ĂćÝÝąĕöŠÙčšîßĉîîĆÖǰ
đîČęĂÜéšü÷đðŨîÜćîìĊęöĆÖóïÝĞćÖĆéĔîđÙøČęĂÜĔßšöĊÙöǰ ĒúąĂćüčí
ēïøćèǰÝċÜĕöŠđðŨîìĊęĒóøŠĀúć÷ĔîüÜÖüšćÜđìŠćēúĀąýĉúðşßîĉéĂČęîǰ
àċęÜóïĕéšĔî×ĂÜĔßšìĊęđÖĊę÷ü×šĂÜÖĆïßĊüĉêðøąÝĞćüĆîĀúćÖĀúć÷ßîĉéǰ
ìĞćĔĀšÖćøĀćñĎšìĊęìĞćÜćîÙøĞęćĔîðŦÝÝčïĆîÙŠĂî×šćÜ÷ćÖ÷ĉęÜǰéĆÜîĆĚîĒúšü
ÝċÜÙüøĒÖŠÖćøĂîčøĆÖþŤĒúąêøąĀîĆÖëċÜÙčèÙŠć×ĂÜÜćîĀĆêëýĉúðş
ßîĉéîĊĚǰÖŠĂîìĊęÝąÿĎâĀć÷ĕðÝćÖĒñŠîéĉîĕì÷

.S�ǰ4BNBOǰ$IBJTVHVNBSO
ǰBǰ3PZBMǰ%SFTTJOHǰ0GųDFS
ǰ
3PZBMǰ$FSFNPOJBMǰ"GGBJSTǰ%JWJTJPO
ǰ#VSFBVǰPGǰUIFǰ3PZBMǰ
)PVTFIPME
ǰXIPǰXBTǰUIFǰTVDDFTTPSǰPGǰUIFǰJOMBZǰXPSLǰ
UFDIOJRVFTǰGSPNǰIJTǰGBUIFS
ǰ,IVOǰ4BSBQBEDIBOHǰ	PGųDJBMǰ
SFTQPOTJCMFǰGPSǰNVMUJ�EJTDJQMJOBSZǰDSBGUT

ǰBǰHPWFSONFOUǰ
PGųDFSǰVOEFSǰ%FQBSUNFOUǰPGǰ5FOǰ$SBGUT
ǰIBTǰQBTTFEǰ
UIFǰLOPXMFEHFǰUPǰ)3)ǰ1SJODFTTǰ.BIBǰ$IBLSJǰ4JSJOEIPSOǰ
EVSJOHǰ ����������ǰ -BUFS
ǰ )FSǰ.BKFTUZǰ 2VFFOǰ 4JSJLJUǰ
PSEFSFEǰUIFǰSFTUPSBUJPOǰPGǰJOMBZǰXPSLǰCZǰJOWJUJOHǰ.S�ǰ
4BNBOǰUPǰUFBDIǰDSBGUTNFOǰPGǰUIFǰ4611035ǰ'PVOEBUJPOǰǰ
BUǰ$IJUSBMBEBǰ7JMMBǰBOEǰTVDDFTTGVMMZǰNBEFǰJOMBZǰXPSLǰ
POǰQMBUJOVN�ǰ

*OMBJEǰNFUBMXPSLǰJTǰPOFǰPGǰUIFǰDSBGUTǰUIBUǰ5IBJǰQFPQMFǰǰ
BSFǰOPUǰ WFSZǰ GBNJMJBSǰXJUIǰCFDBVTFǰ UIFǰPCKFDUTǰ BSFǰ
PGUFOǰMJNJUFEǰUPǰTIBSQǰXFBQPOT�ǰ5IFSFGPSF
ǰJUǰJTǰOPUǰ
FYUFOTJWFMZǰVTFE�ǰ"TǰBǰSFTVMU
ǰJUǰJTǰEJGųDVMUǰUPǰųOEǰUIFǰ
DSBGUTNFOǰUPǰEPǰUIFǰXPSL�ǰ *OMBJEǰNFUBMXPSLǰTIPVMEǰ
CFǰQSFTFSWFEǰCFGPSFǰJUǰEJTBQQFBST�
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óøąđÝšćüøüÜýŤđíĂǰÖøöĀúüÜßĉîüøÿĉøĉüĆçîŤǰÿöđéĘÝóøąÿĆÜÛøćßđÝšćǰ	ĀöŠĂö
đÝšćõčßÜÙŤǰ ßöóĎîčìǰ ÿĉøĉüæçēîǰ ð�í�Ħ
ǰ üĆéøćßïóĉíÿëĉêöĀćÿĊöćøćöǰǰ
ðøąìćîÿĉęÜ×ĂÜēé÷öĊêąúčŠööčÖǰ đðŨîõćßîąĔîÖćøøĂÜøĆïÿĉęÜ×ĂÜđóČęĂ
öĂïĔĀšĒÖŠóøąõĉÖþčìĊęöćøŠüöĔîÜćîĒà÷ĉéǰđöČęĂüĆîìĊęǰĢħǰíĆîüćÙöǰó�ý�ǰ
ģĥĨġǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


5IFǰ4VQSFNFǰ1BUSJBSDIǰ$IJOOBXPSOǰ4JSJXBU
ǰBCCPUǰPGǰ8BUǰ
3BUDIBCPQIJU
ǰHJWJOHǰ5BMPPNǰ.PPL
ǰBǰXPPEFOǰSFDFQUBDMFǰ
JOMBJEǰXJUIǰNPUIFS�PG�QFBSM
ǰUPǰUIFǰNPOLTǰXIPǰBUUFOEFEǰIJTǰǰ
��UIǰCJSUIEBZǰDFMFCSBUJPOǰPOǰ��ǰ%FDFNCFSǰ�����ǰ 	1JDUVSFǰ
GSPNǰ/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE


Ô£¼ÏÜÅ¦ºÐ 
,NSGDQ�NE�/D@QK�(MK@X
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đÙøČęĂÜöčÖǰÙČĂÜćîýĉúðąĀĆêÖøøöĕì÷ìĊęîĞćüĆÿéčÝćÖíøøößćêĉǰ
ĕéšĒÖŠǰ ĶđðúČĂÖĀĂ÷ķǰ öćĔßšđðŨîÿŠüîðøąÖĂïÿĞćÙĆâĔîÖćø
øĆÜÿøøÙŤßĉĚîÜćîǰ ēé÷ĂćýĆ÷ÙüćöĒüüüćü×ĂÜđðúČĂÖĀĂ÷ǰ
ÿąìšĂîĒÿÜđÖĉéđðŨîÿĊđĀúČĂïǰêĆéÖĆïóČĚîñĉüàċęÜìĞćĔĀšđðŨîÿĊéĞćǰ
ÖĞćđîĉéđðŨîúüéúć÷ðøąéĆï×šćü×ĂÜđÙøČęĂÜĔßšìĊęÜéÜćöǰìĆĚÜ÷ĆÜ
ĒÿéÜĂĂÖëċÜđĂÖúĆÖþèŤ×ĂÜÙüćöđðŨîĕì÷ǰ

đÙøČęĂÜöčÖǰ ÙČĂüĉßćßŠćÜđóČęĂÖćøðøąéĆïêÖĒêŠÜõćßîąÿć×ć
ĀîċęÜǰàċęÜîĞćđðúČĂÖĀĂ÷öćÞúčđðŨîßĉĚîđúĘÖėǰðøąéĆïúÜïîÿĉęÜ×ĂÜ
đÙøČęĂÜĔßšǰïćîðøąêĎǰĀîšćêŠćÜǰĄúĄǰēé÷öĊǰĶøĆÖķǰđðŨîêĆüđßČęĂöĔĀš
öčÖǰ	đðúČĂÖĀĂ÷
ǰòŦÜêĆüĂ÷ĎŠïîóČĚîñĉüõćßîąǰÙüćöĒüüüćüđöČęĂ
đðúČĂÖĀĂ÷ÿąìšĂîĒÿÜàċęÜÝąđÖĉéđðŨîÿĊđĀúČĂïǰĒéÜǰÿšöǰđĀúČĂÜǰ
đ×Ċ÷üǰĒúąÙøćöǰìĞćĔĀšõćßîąÿü÷ÜćöĒúąîŠćÿîĔÝǰðøąÖĂïÖĆï
úüéúć÷ÙüćöÿĆöóĆîíŤ×ĂÜßŠĂÜĕôìĊęêšĂÜĂćýĆ÷òŘöČĂĔîÖćøÖĞćĀîé
ÝĆÜĀüąĔĀšóĂéĊǰ÷ĉęÜ×ĆïĔĀšßĉĚîÜćîÿü÷Üćö÷ĉęÜ×ċĚîǰ

ǰ

.PUIFS�PG�1FBSMǰ*OMBZǰJTǰBOPUIFSǰLJOEǰPGǰDSBGUTNBOTIJQǰǰ
GPSǰVUFOTJMǰEFDPSBUJPO�ǰ5IJTǰLJOEǰPGǰDSBGUTNBOTIJQǰ
SFRVJSFTǰTLJMMǰUPǰEFųOFǰQSPQFSǰTQBDFǰUPǰQMBDFǰNPUIFSǰ
PGǰQFBSM�ǰ*UǰIBTǰCFFOǰUIFSFGPSFǰDPOTJEFSFEǰBTǰUIFǰ
IBOEJDSBGUǰSFQSFTFOUJOHǰ5IBJǰJEFOUJUZ�

5JOZǰTIFMMTǰBSFǰFOHSBWFEǰBOEǰEFDPSBUFEǰPOǰBQQMJBODFTǰǰ
IBWJOHǰĶMBDRVFSķǰBTǰBǰXFMEFSǰUPǰBGųYǰBǰTIFMMǰUPǰUIFǰ
TVSGBDFǰPGǰVUFOTJMT�ǰ3FŴFDUJOHǰXJUIǰUIFǰMJHIU
ǰUIFǰTIFMMǰ
ZJFMETǰJSJEFTDFOUǰDPMPST
ǰTVDIǰBTǰSFE
ǰPSBOHF
ǰZFMMPX
ǰ
HSFFOǰBOEǰ JOEJHP
ǰ JOǰDPOUSBTUǰ UPǰCMBDLǰDPMPSǰPGǰ UIFǰ
CBDLHSPVOE�ǰǰ
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ðøąđìýĕì÷øĎšÝĆÖÖćøðøąéĆïöčÖêĆĚÜĒêŠđöČęĂĔéîĆĚîǰĕöŠÿćöćøë
ÿČïìøćïđðŨîìĊęĒîŠßĆéđóøćą×ćéĀúĆÖåćîÖćøïĆîìċÖìĊęóĂÝą
ïĂÖĕéšǰ ÿŠüîßŠćÜòŘöČĂĕì÷ĕéšøĆïĂĉìíĉóúýĉúðąÖćøìĞćđÙøČęĂÜöčÖ
ÝćÖðøąđìýÝĊîǰđüĊ÷éîćöǰĀøČĂâĊęðčśîǰàċęÜđðŨîðøąđìýĔÖúšđÙĊ÷Ü
ìĊęöĊÖćøîĞćđðúČĂÖĀĂ÷öćĔßšĔîÜćîýĉúðÖøøöđĀöČĂîÖĆîîĆĚîǰ ÖĘ
ĕöŠöĊïĆîìċÖðøćÖäđðŨîìĊęĒîŠßĆéóĂÝą÷Čî÷ĆîĕéšđßŠîÖĆîǰ đóĊ÷ÜĒêŠ
üŠćðøąđìýÝĊîøĎšÝĆÖÖćøîĞćđðúČĂÖĀĂ÷öćĔßšðøąéĆïêÖĒêŠÜÖŠĂî
ĕì÷Āúć÷øšĂ÷ðŘǰ ÝċÜĂćÝÝąđðŨîĕðĕéšüŠćðøąđìýĕì÷ĂćÝÝąøĆï
ĂĉìíĉóúöćïšćÜǰĒêŠìĆĚÜîĊĚýĉúðąÖćøìĞćúüéúć÷đÙøČęĂÜöčÖ×ĂÜĕì÷
ìĊęÿČïìĂéÖĆîöćǰßŠćÜòŘöČĂĕéšóĆçîćĒúąÙĉéÙšî×ċĚîđĂÜÝîđðŨîĒïï
ÞïĆï×ĂÜĕì÷Ă÷ŠćÜĒìšÝøĉÜǰàċęÜúüéúć÷đĀúŠćîĆĚîßŠćÜòŘöČĂÝĊîĀøČĂ
ßćêĉĔéÖĘêćöĕöŠÿćöćøëìĞćĕéšđĀöČĂîĒöšĒêŠîšĂ÷

ÿĞćĀøĆïĒîüÙüćöÙĉéÖćøîĞćđðúČĂÖĀĂ÷öćêÖĒêŠÜõćßîąǰöĊ
öćêĆĚÜĒêŠēïøćèÖćúǰÝćÖÖćø×čéÙšîìćÜēïøćèÙéĊìĊęêĞćïúÙĎïĆüǰ
ĂĞćđõĂđöČĂÜǰÝĆÜĀüĆéøćßïčøĊǰđöČęĂǰó�ý�ǰģĦġĥǰîĆÖēïøćèÙéĊÝćÖ
ÖøöýĉúðćÖøĕéšóïÖćøðøąéĆïöčÖìĊęßĉĚîÿŠüîðĎîðŦŪîðøąéĆïĂÜÙŤ
đÝéĊ÷Ťǰ đöČęĂêøüÝÿĂïĂć÷čßĉĚîÜćîóïüŠćđðŨîýĉúðąÿöĆ÷ìüćøüéĊǰ
öĊĂć÷čêĆĚÜĒêŠóčìíýêüøøþìĊęǰĢĢ�ĢħǰàċęÜĀöć÷ÙüćöüŠćÖćøðøąéĆï
öčÖîĊĚöĊĂć÷čöćÖëċÜǰ Ģ
ĥġġǰ ðŘöćĒúšüǰ îĂÖÝćÖîĆĚî÷ĆÜóïÖćø
ðøąéĆïöčÖìĊęóøąđîêø×ĂÜóøąóčìíøĎðǰîĆïêĆĚÜĒêŠÿöĆ÷đßĊ÷ÜĒÿîǰ
ÿčē×ìĆ÷ǰĒúąĂ÷čí÷ćđðŨîêšîöćǰĂ÷ŠćÜĕøÖĘêćöǰÖćøðøąéĆïöčÖéĆÜ
ÖúŠćüđðŨîđóĊ÷ÜßĉĚîÿŠüîđúĘÖėǰĔîßĉĚîÜćîđìŠćîĆĚîǰ

ĀćÖÝąÖúŠćüëċÜÜćîđÙøČęĂÜöčÖìĊęđðŨîßĉĚîđðŨîĂĆîĒúąöĊĂć÷č
đÖŠćĒÖŠìĊęÿčéđìŠćìĊęöĊÖćøÙšîóïǰ ÙČĂđöČęĂÿöĆ÷Ă÷čí÷ćǰ đðŨîǰǰ
ĶêĎšóøąĕêøðŗãÖðøąéĆïöčÖķǰðŦÝÝčïĆîêĆĚÜĂ÷ĎŠìĊęóĉóĉíõĆèæÿëćîǰ
ĒĀŠÜßćêĉǰ öĊúüéúć÷ÖøąĀîÖĀćÜîćÙǰ ïćîêĎšéšćîàšć÷ðøąéĆï
đðŨîõćóóøąîćøć÷èŤìøÜÙøčæǰïćîêĎšéšćî×üćðøąéĆïđðŨîõćó
óøąĂĉîìøŤìøÜßšćÜđĂøćüĆèǰêĎšéĆÜÖúŠćüîĊĚǰÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂǰǰ
đÝšćôŜćÖøöóøą÷ćîøĉýøćîčüĆéêĉüÜýŤǰìøÜÿĆîîĉþåćîÝćÖúĆÖþèą
úüéúć÷üŠćîŠćÝąđðŨî×ĂÜÿöĆ÷ÿöđéĘÝóøąđÝšćđÿČĂǰðøąöćèǰó�ý�ǰ
ģģĥħ�ģģĦĢǰ øĂÜúÜöćÙÜđðŨîǰ ĶïćîðøąêĎðøąéĆïöčÖķǰǰ
ìĊęÿøšćÜ×ċĚîÿöĆ÷ĒñŠîéĉîÿöđéĘÝóøąđÝšćïøöēÖýǰ	ÿöđéĘÝóøąïøö
øćßćíĉøćßìĊęǰ Ĥ
ǰ ĕéšĒÖŠǰ ïćîðøąêĎóøąüĉĀćøüĆéóøąýøĊøĆêî
öĀćíćêčǰàċęÜðøąéĉþåćîóøąóčìíßĉîøćßǰÝĆÜĀüĆéóĉþèčēúÖǰĒúąǰ

5IFSFǰIBTǰCFFOǰOPǰFWJEFODFǰDPOųSNJOHǰXIFOǰUIJTǰ
NPUIFS�PGǰQFBSMǰJOMBZǰXBTǰPSJHJOBUFEǰJOǰ5IBJMBOE�ǰ*UǰIBTǰ
CFFOǰBTTVNFEǰUIBUǰUIJTǰNJHIUǰCFǰBOǰJOŴVFODFǰGSPNǰ
$IJOB
ǰ7JFUOBNǰPSǰ+BQBOǰXIFSFǰTIFMMTǰXFSFǰBMTPǰVTFEǰ
JOǰIBOEJDSBGU�ǰ$IJOBǰIBEǰLOPXOǰIPXǰUPǰVTFǰTIFMMTǰGPSǰ
EFDPSBUJPOǰNBOZǰZFBSTǰBIFBEǰPGǰ5IBJMBOE�ǰ)PXFWFS
ǰ
UIFǰQSPEVDUJPOǰPGǰNPUIFS�PGǰQFBSMǰJOMBZǰPGǰ5IBJMBOEǰ
IBTǰ FWPMWFEǰ BOEǰIBTǰ CFDPNFǰVOJRVFǰ UIBUǰ OPǰPOFǰ
DBOǰDPNQBSF�ǰ

5IFǰ JOJUJBUJWFǰPGǰVTJOHǰTIFMMǰ JOǰVUFOTJMǰEFDPSBUJPOǰ
FYJTUFEǰTJODFǰUIFǰBODJFOUǰUJNF�ǰ"OǰBSDIFPMPHJTUǰGSPNǰ
'JOFǰ"SUTǰ%FQBSUNFOUǰEJTDPWFSFEǰBǰQJFDFǰPGǰNPUIFSǰ
PGǰQFBSMǰJOMBZǰBTǰQBSUǰPGǰQBHPEBǰEFDPSBUJPOǰBUǰ,IVCVBǰ
"ODJFOUǰ$JUZ
ǰ3BUDIBCVSJǰJOǰ�����ǰ*UǰXBTǰ%WBSBWBUJǰBSUT
ǰ
XIJDIǰFYJTUFEǰTJODFǰ��UI���UIǰ#VEEIJTUǰ&SB�ǰ5IJTǰNPUIFSǰǰ
PGǰ QFBSMǰ JOMBZǰ UIFSFGPSFǰ IBTǰ CFFOǰ BMSFBEZǰ FYJTUJOHǰ
BSPVOEǰ�
���ǰ ZFBSTǰ PME�ǰ.PUIFSǰPGǰ QFBSMǰ JOMBZǰXBTǰ
BMTPǰEFDPSBUFEǰBUǰFZFTǰPGǰ#VEEIBǰ*NBHFTǰJOǰ$IJBOHǰ
4BFO
ǰ4VLIPUIBJǰBOEǰ"ZVUUIBZBǰQFSJPE�ǰ

5IFǰPMEFTUǰBOEǰMBSHFTUǰNPUIFSǰPGǰQFBSMǰJOMBZǰQJFDFǰ
PGǰXPSLǰUIBUǰIBTǰCFFOǰGPVOEǰJTǰUIFǰĶ5SJQJUBLBǰ$BCJOFUǰ
JOMBJEǰXJUIǰNPUIFS�PG�QFBSMķ
ǰDVSSFOUMZǰNBJOUBJOFEǰBUǰUIFǰ
OBUJPOBMǰNVTFVN�ǰ5IFǰDBCJOFUǰGSPNǰ"ZVUUIBZBǰQFSJPEǰ
XBTǰDBSWFEǰJOUPǰ5IBJǰEFDPSBUJWFǰQBUUFSO
ǰBMTPǰGFBUVSJOHǰ
BǰTUBUVFǰPGǰ7JTIOVǰUIFǰ(PEǰPOǰ(BSVEBǰBOEǰBǰTUBUVFǰ
PGǰ*OESBǰUIFǰ(PEǰPOǰ&SBXBOǰUIFǰFMFQIBOU�ǰ"DDPSEJOHǰ
UPǰ1SJODFǰ/BSJTBSBǰ/VWBUJWPOHTF
ǰ UIJTǰ DBCJOFUǰNJHIUǰ
IBWFǰDSFBUFEǰJOǰUIFǰSFJHOǰPGǰ,JOHǰ4VSJZFOUISBUIJCPEJǰPGǰ
"ZVUUIBZBǰ	���������
�ǰ5IFǰOFYUǰPOFTǰBSFǰĳNPUIFS�PG�
QFBSMǰJOMBJEǰEPPSǰQBOFMTĴǰGPVOEǰBUǰ8BUǰ1ISBǰ4Jǰ3BUUBOBǰ
.BIBUIBU
ǰ1IJUTBOVMPLǰBOEǰBUǰ8BUǰ#PSPNǰ1IVUUIBSBN
ǰ
"ZVUUIBZB�ǰ1SJODFǰ/BSJTBSBǰ/VWBUJWPOHTFǰNFOUJPOFEǰ
UIFTFǰEPPSǰQBOFMTǰJOǰIJTǰMFUUFSǰPOǰ.BZǰ��
ǰ����ǰUIBUǰǰ

£ÀÊºÂĻÊ£É©Õ¾È´¼ÈÖ»§²č×² Ê¼×§Ċ¦Ê²
(LONQS@MBD�@MC�4R@FD
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ĶïćîðøąêĎðøąéĆïöčÖķǰ óøąüĉĀćøüĆéïøöóčìíćøćöǰ ÝĆÜĀüĆé
óøąîÙøýøĊĂ÷čí÷ćǰ đìŠćìĊęóïöĊđóĊ÷ÜÿĂÜúć÷đìŠćîĆĚîǰ ÙČĂǰ úć÷
ĂĊĒðąĔîüÜđðŨîøĎðÿĆêüŤĀĉöóćîêŤǰĒúąúć÷Öšćî×éđéĉîìŠćøĆÖøšĂ÷öĊǰ
øĎðĂĉîìøŤóøĀöĂĊÖĂ÷ŠćÜĀîċęÜǰéĆÜìĊęðøćÖäĔîÿćÿîŤÿöđéĘÝìĊęÿöđéĘÝ
óøąđÝšćïøöüÜýŤđíĂǰđÝšćôŜćÖøöóøą÷ćîøĉýøćîčüĆéêĉüÜýŤǰđ×Ċ÷î
ëċÜǰÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂǰÖøöóøą÷ćéĞćøÜøćßćîčõćóǰüĆî
ìĊęǰģĢǰóùþõćÙöǰģĥĩĤǰ

Ķ���úć÷öčÖïćîðøąêĎàċęÜìĞćÙøĆĚÜĒñŠîéĉîÿöđéĘÝóøąïøöēÖýǰ
êćöìĊęđÙ÷óïÖĘöĊúć÷ÿĂÜĂ÷ŠćÜđìŠćîĆĚîǰÙČĂǰúć÷đêĘööĊøĎðđìüøćß
Ă÷ĎŠÖúćÜĒĀŠÜĀîċęÜǰ ÖĆïúć÷ßŠĂÜÖúöėǰ öĊĀĆüøĎðÿĆêüŤĒúąøĎðõćó
ÙøċęÜêĆüĂ÷ĎŠĔîßŠĂÜĂĊÖĂ÷ŠćÜĀîċęÜǰ éĎðøąĀîċęÜüŠćìĞćÙúąÖĆîĕðĔî
ÿĂÜĂ÷ŠćÜîĆĚî���ķ

Ķ5IFǰEPPSǰQBOFMTǰIBWFǰCFFOǰBTTVNFEǰUPǰCFǰCVJMUǰ
EVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ#PSPNNBLPU�ǰ0OMZǰUXPǰQBU�
UFSOTǰIBWFǰCFFOǰGPVOE
ǰOBNFMZǰBǰGVMMǰQBUUFSOǰXJUIǰBǰ
ųHVSFǰPGǰ(PEǰJOǰUIFǰNJEEMFǰBOEǰBǰQBUUFSOǰPGǰEJWJEJOHǰ
DJSDMFǰ GFBUVSJOHǰ BOǰ BOJNBMǰ IFBEǰ JOǰ POFǰ DJSDMFǰ BOEǰ
BOPUIFSǰQBSUǰJOǰBOPUIFSǰDJSDMF�ķǰǰ

êĎšóøąĕêøðŗãÖðøąéĆïöčÖǰöĊúüéúć÷ÖøąĀîÖĀćÜîćÙǰïćîêĎšéšćî
àšć÷ðøąéĆïđðŨîõćóóøąîćøć÷èŤìøÜÙøčæǰïćîéšćî×üćðøąéĆï
đðŨîõćóóøąĂĉîìøŤìøÜßšćÜđĂøćüĆèǰ	õćóÝćÖǰÖøöýĉúðćÖø

ǰ
5SJQJUBLBǰ$BCJOFUǰJOMBJEǰXJUIǰNPUIFS�PG�QFBSMǰXBTǰDBSWFEǰ
JOUPǰ5IBJǰEFDPSBUJWFǰQBUUFSO
ǰGFBUVSJOHǰBǰTUBUVFǰPGǰ7JTIOVǰ
UIFǰ(PEǰPOǰ(BSVEBǰBOEǰBǰTUBUVFǰPGǰ*OESBǰUIFǰ(PEǰPOǰǰ
&SBXBOǰUIFǰFMFQIBOU�ǰ	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU
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ĔîÿöĆ÷ēïøćèúć÷ðøąéĆïöčÖîĉ÷öìĞćïîïćîðøąêĎǰĀîšćêŠćÜǰ×ĂÜ
óøąĂčēïÿëǰóøąüĉĀćøǰìĊęđðŨîóøąĂćøćöĀúüÜǰàċęÜóøąöĀćÖþĆêøĉ÷Ťǰ
ìøÜÿøšćÜ×ċĚîđóČęĂđðŨîóčìíđÝéĊ÷ÿëćîǰìøÜóøąøćßĂčìĉýđðŨîóčìíïĎßćǰ
ĔîóøąýćÿîćêćöøćßðøąđóèĊĒúąóøąìĊęîĆęÜĔîóøąïøööĀćøćßüĆÜǰǰ
óøąĒìŠîøćßïĆúúĆÜÖŤǰ óøąĒìŠîïøøìö×ĂÜóøąöĀćÖþĆêøĉ÷Ťǰ
ĂĊÖìĆĚÜ÷ĆÜîĉ÷öìĞćúÜïîõćßîąĔßšÿĂ÷ĒúąđÙøČęĂÜĔßšÿĞćĀøĆïǰ
óøąõĉÖþčÿÜÛŤǰđßŠîǰêĎšóøąíøøöǰĀĊïóøąíøøöǰêąúčŠöǰóćîĒüŠîôŜćǰ
òćïćêøǰđßĉÜïćêøǰðøąÖĆïÙĆöõĊøŤĔïúćîǰÖøąïąǰđêĊ÷ïǰđðŨîêšîǰ
ÿŠüîĔĀâŠÜćîðøąéĆïöčÖìĞćēé÷ßŠćÜĀúüÜǰđóøćąđðŨîÜćîìĊęêĂï
ÿîĂÜêŠĂÿëćïĆîóøąöĀćÖþĆêøĉ÷ŤǰĒúąóøąóčìíýćÿîćđðŨîÿĞćÙĆâǰ
đîČęĂÜÝćÖÙîíøøöéćÿćöĆâĕöŠîĉ÷öĔßšđóøćąëČĂüŠćđðŨî×ĂÜÿĎÜǰöĊ
ÙčèÙŠćĒúąĔßšøą÷ąđüúćĔîÖćøìĞćÙŠĂî×šćÜîćîǰÙüøÙĎŠĒÖŠßîßĆĚî
ÿĎÜĔîÿĆÜÙöđìŠćîĆĚî

êĎšðøąéĆïöčÖìøÜöèæðĔĀâŠǰ
ðøąéĉþåćîóøąĕêøðŗãÖǰĩ
ĥġġǰ
óøąíøøö×ĆîíŤàċęÜóøąïćìÿöđéĘÝ
óøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćß
ēðøéđÖúšćĄǰĔĀšÿøšćÜ×ċĚîǰĂ÷ĎŠõć÷Ĕî
óøąöèæðǰüĆéóøąýøĊøĆêîýćÿéćǰ
	õćóÝćÖǰĀîĆÜÿČĂǰÿëćðŦê÷Öøøöǰ
óøąïøööĀćøćßüĆÜ
ǰ

5SJQJUBLBǰ $BCJOFUǰ JOMBJEǰ
XJUIǰNPUIFS�PG�QFBSMǰXBTǰ
DSFBUFEǰJOǰUIFǰSFJHOǰPGǰ,JOHǰ
3BNBǰ*�ǰ*UǰJTǰOPXǰQMBDFEǰJOǰ
UIFǰNPOEPQǰPGǰ8BUǰ1ISBǰ
,BFX�ǰ 	1JDUVSFǰ GSPNǰ5IFǰ
"SDIJUFDUVSFǰPGǰUIFǰ(SBOEǰ
1BMBDFǰCPPL


ÜćîðøąéĆïöčÖĔîÿöĆ÷ÖŠĂîđðŨîìĊęîŠćÿĆÜđÖêüŠćǰ öĆÖÝąĔßšÖĆï
ÜćîìĊęÿîĂÜêŠĂÿëćïĆîóøąöĀćÖþĆêøĉ÷Ťǰ Ēúąóøąóčìíýćÿîć
đðŨîÿŠüîĔĀâŠǰĕöŠüŠćÝąđðŨîïćîðøąêĎǰïćîĀîšćêŠćÜǰ×ĂÜüĆéüć
ĂćøćöĒúąðøćÿćìøćßüĆÜǰ ÜćîðøąéĆïöčÖìĊęÿĞćÙĆâĒúą÷ĆÜĀúÜ
đĀúČĂĔĀšýċÖþćǰđßŠî

*OǰUIFǰQBTU
ǰNPUIFSǰPGǰQFBSMǰJOMBZǰVTVBMMZǰSFMBUFEǰ
UPǰSPZBMǰJOTUJUVUJPOǰBOEǰ#VEEIJTN�ǰ5IFǰXPSLǰDBOǰCFǰ
GPVOEǰ BTǰ EPPSǰ PSǰ XJOEPXǰ QBOFMTǰ BUǰ UFNQMFTǰ BOEǰǰ
QBMBDFTǰPSǰ JOǰ Bǰ GPSNǰPGǰ BQQMJBODFTǰ GPSǰVQQFSǰ DMBTTǰ
SBUIFSǰUIBOǰGPSǰDPNNPOǰQFPQMFǰEVFǰUPǰJUTǰWBMVFǰBOEǰ
IJHIǰQSJDF�ǰ*NQPSUBOUǰBOEǰTVSWJWJOHǰNPUIFSǰPGǰQFBSMǰ
JOMBZǰXPSLTǰJODMVEFǰUIFǰGPMMPXJOH�ǰǰǰ
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ïćîðøąêĎðøąéĆïöčÖǰóøąüĉĀćøüĆéǰóøąýøĊøĆêîöĀćíćêčǰ
ÝĆÜĀüĆéóĉþèčēúÖǰìĊęðøąéĉþåćîóøąóčìíßĉîøćßǰêćöĀúĆÖåćî
ÝćÖÖĂÜēïøćèÙéĊĂšćÜüŠćǰïćîðøąêĎüĉĀćøîĊĚđéĉöđðŨîúć÷ÝĞćĀúĆÖ
ĕöšĂ÷ŠćÜÜéÜćöĔîøĆßÿöĆ÷ÿöđéĘÝóøąđÝšćïøöēÖýǰĕéšēðøéđÖúšćĄǰ
ĔĀšëĂéĕðĔÿŠðøąêĎüĉĀćøóøąĒìŠîýĉúćĂćÿîŤǰĒúąēðøéđÖúšćĄǰĔĀš
ìĞćðøąêĎúć÷ðøąéĆïöčÖîĊĚ×ċĚîĒìîĔĀöŠǰìĊęēðøéđÖúšćĄǰĔĀšëĂéĕðǰ
ĔÿŠðøąêĎüĉĀćøóøąĒìŠîýĉøćĂćÿŤîîĆĚîǰ îŠćÝąöĊÖćøðäĉÿĆÜ×øèŤǰ
óøąüĉĀćøĔéüĉĀćøĀîċęÜǰĀøČĂìĆĚÜÿĂÜüĉĀćøóøšĂöÖĆî

úć÷ðøąéĆïöčÖïćîðøąêĎîĊĚǰ ðøąéĆïđðŨîúć÷ÖøąĀîÖĀćÜ
Öĉîîøǰ öĊõćóÿĆêüŤĀĉöóćîêŤǰ ĕéšĒÖŠǰ øćßÿĊĀŤǰ ÙßÿĊĀŤǰ đĀöøćßǰ
Ùøčæǰ ĒúąÖĉîîøøĞćĂĂÖÝćÖßŠĂÖøąĀîÖïøøÝčĂ÷ĎŠĔîüÜÖúöǰǰ
öĊÖøąĀîÖĀĎßšćÜðøąÖĂïßŠĂÜĕôǰ×ĂïøĂïïćîðøąéĆïđðŨîúć÷
ðøąÝĞć÷ćöÖšćöðĎǰïćîðøąêĎêĂîïîðøąéĆïđðŨîúć÷Öøü÷đßĉÜǰ
ĂÖđúćðøąéĆïđðŨîúć÷óčŠö×šćüïĉèæŤǰ ÿĂÜ×šćÜöĊÖøąĀîÖÖšćî
Ē÷ŠÜðøąÖĂïßŠĂÜĕôǰ îöĂÖđúćÖúćÜðøąéĆïđðŨîõćóĀîčöćî
ĒïÖïčþïÖǰ îöĂÖđúćđßĉÜúŠćÜðøąéĆïđðŨîõćóÖčöõÖøøèëČĂ
êąïĂÜìŠćÿĞćĒéÜùìíĉĝ

ïćîðøąêĎðøąéĆïöčÖǰïøĉđüèîö�ǰ
ĂÖđúćÖúćÜðøąéĆïđðŨîõćóĀîčöćîǰ
ĒïÖïčþïÖǰǰóøąüĉĀćøüĆéǰóøąýøĊ�ǰ
øĆêîöĀćíćêčǰ	õćóÝćÖǰĀîĆÜÿČĂǰ
5IBJǰ.PUIFS�PG�1FBSMǰ*OMBZ


5IFǰNPUIFS�PG�QFBSMǰJOMBJEǰ
EPPSǰQBOFMǰBUǰ8BUǰ1ISBǰ4Jǰ
3BUUBOBǰ.BIBUIBUǰGFBUVSJOHǰ
UIFǰ EFTJHOǰ PGǰ )BOVNBOǰ
DBSSZJOHǰBǰUISPOF�ǰ 	'SPNǰ
5IBJǰ.PUIFS�PG�1FBSMǰ*OMBZǰ
CPPL


5IFǰNPUIFS�PG�QFBSMǰJOMBJEǰEPPSǰQBOFMTǰBUǰUIFǰ
#VEEIBǰ*NBHFǰ)BMM
ǰ8BUǰ1ISBǰ4Jǰ3BUUBOBǰ.BIBUIBU
ǰ
1IJUTBOVMPL�ǰ5IFǰEPPSǰQBOFMTǰIBWFǰCFFOǰBTTVNFEǰUPǰ
CFǰCVJMUǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ#PSPNNBLPU�ǰ-BUFS
ǰ
,JOHǰ#PSPNNBLPUǰPSEFSFEǰUPǰIBWFǰUIFNǰSFNPWFEǰBOEǰ
SFMPDBUFEǰUPǰUIFǰIBMMǰPGǰ1ISBǰ5IBFOǰ4Jǰ-Bǰ"U�ǰ5IFO
ǰUIFǰ
OFXǰNPUIFS�PG�QFBSMǰJOMBJEǰEPPSǰQBOFMTǰXFSFǰPSEFSFEǰ
UPǰCFǰCVJMUǰJOǰSFQMBDFNFOUǰPGǰUIFǰPMEǰPOFT�ǰ

5IFTFǰ QBOFMTǰ GFBUVSFǰ 5IBJǰ EFDPSBUJWFǰ QBUUFSOT
ǰ
TVDIǰBTǰ1IVNLIBPCJOǰ	IFBEǰPGǰSJDF

ǰ,SBOPLǰ	ŴBNF
ǰ
BOEǰ)JNNBQBOǰDSFBUVSFT
ǰTVDIǰBTǰ3BDIBTSJǰPSǰLJOHǰPGǰ
CFBTUT
ǰ,PDIBTSJǰPSǰBǰGBCVMPVTǰBOJNBMǰIBWJOHǰBǰMJPOĴTǰ
CPEZǰBOEǰBOǰFMFQIBOUĴTǰUSVOL
ǰDPVOU
ǰSFDLPOJOHǰBOEǰ
,JOOBSBǰPSǰBǰCJSEǰXJUIǰBǰIVNBOǰIFBE�ǰǰǰǰ
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ïćîðøąêĎðøąéĆïöčÖǰóøąüĉĀćøüĆéïøöóčìíćøćöǰÝĆÜĀüĆé
óøąîÙøýøĊĂ÷čí÷ćǰðŦÝÝčïĆîéĆéĒðúÜđðŨîêĎšóøąĕêøðŗãÖǰêĆĚÜĂ÷ĎŠǰ
èǰóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰóøąîÙøǰĂĊÖÿŠüîĀîċęÜîĞćĕðĔÿŠđðŨî
ïćîðøąêĎĀĂóøąöèđæĊ÷øíøøöĔîüĆéóøąýøĊøĆêîýćÿéćøćöǰ
úć÷ðøąéĆïöčÖìĊęêĎšóøąĕêøðŗãÖéĆÜÖúŠćüöĊÙüćöÙúšć÷ÙúċÜÖĆï
úüéúć÷ïćîðøąêĎüĉĀćøüĆéóøąýøĊøĆêîöĀćíćêčǰÝĆÜĀüĆéóĉþèčēúÖǰ
đîČęĂÜÝćÖÿøšćÜ×ċĚîĔîÿöĆ÷ÿöđéĘÝóøąđÝšćïøöēÖýđßŠîđéĊ÷üÖĆîǰ

5IFǰNPUIFS�PG�QFBSMǰ JOMBJEǰ EPPSǰ QBOFMTǰ BUǰ
UIFǰ#VEEIBǰ*NBHFǰ)BMM
ǰ8BUǰ#PSPNǰ1IVUUIBSBN
ǰǰ
"ZVUUIBZB�ǰ5IFǰEPPSǰQBOFMTǰBSFǰDVSSFOUMZǰUSBOTGPSNFEǰ
JOUPǰBǰ5SJQJUBLBǰ$BCJOFUǰBOEǰUIFǰEPPSǰQBOFMTǰBUǰ1ISBǰ
.POUIJBOǰ5IBNǰ)BMMǰ JOǰUIFǰ5FNQMFǰPGǰUIFǰ&NFSBMEǰ
#VEEIB�ǰ5IFǰQBUUFSOǰPGǰUIFǰ5SJQJUBLBǰ$BCJOFUǰ JOMBJEǰ
XJUIǰNPUIFS�PG�QFBSMǰ JTǰ TJNJMBSǰ UPǰ UIBUǰ PGǰ UIFǰEPPSǰ
QBOFMTǰBUǰUIFǰ#VEEIBǰ*NBHFǰ)BMM
ǰ8BUǰ1ISBǰ4Jǰ3BUUBOBǰ
.BIBUIBU
ǰ1IJUTBOVMPLǰBTǰCPUIǰXFSFǰCVJMUǰEVSJOHǰUIFǰ
SFJHOǰPGǰ,JOHǰ#PSPNNBLPU�ǰ

êĎšóøąĕêøðŗãÖéĆéĒðúÜöćÝćÖïćîðøąêĎ
ðøąéĆïöčÖǰóøąüĉĀćøǰüĆéïøöóčìíćøćöǰ
ÝĆÜĀüĆéóøąîÙøýøĊĂ÷čí÷ćǰ 	õćóÝćÖǰ
óĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰóøąîÙø


5IFǰ EPPSǰ QBOFMTǰ USBOTGPSNFEǰ
JOUPǰ Bǰ 5SJQJUBLBǰ $BCJOFU
ǰ8BUǰ
#PSPNǰ1IVUUIBSBN
ǰ"ZVUUIBZBǰ
	1JDUVSFǰGSPNǰ#BOHLPLǰ/BUJPOBMǰ
.VTFVN
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ÿŠüîĂĊÖÙĎŠàċęÜîĞćöćðøąÖĂïđðŨîǰïćîðøąêĎðøąéĆïöčÖǰ×ĂÜ
ĀĂóøąöèđæĊ÷øíøøöǰĔîüĆéóøąýøĊøĆêîýćÿéćøćöǰðøąéĆï
éšü÷úć÷úĆÖþèąĒëüÖúćÜǰ õćóøĎðêšîÝćÖéšćîúŠćÜ×ċĚîĕðđðŨî
õćóìšćüđüÿÿčüĆè÷ČîëČĂêąïĂÜǰ êŠĂöćđðŨîõćóîćøć÷èŤìøÜ
ÙøčæĀøČĂîćøć÷èŤìøÜÿčïøøèǰõćóóøąĂĉîìøŤìøÜßšćÜđĂøćüĆèǰ
õćóóøąóøĀöìøÜĀÜÿŤǰĒúąÿčéïćîéšćîïîđðŨîõćóóøąüĉöćîǰ
öĊóčŠöÝćöøĊĀšĂ÷÷šĂ÷ÜéÜćöǰ ÙćéüŠćÝąĀöć÷ëċÜßĆĚîĂĆÖîĉþåǰ ÙČĂ
đðŨîßĆĚîóøĀöìĊęǰĢħǰĀøČĂđøĊ÷ÖüŠćǰßĆĚîóøĀöēúÖǰúć÷ðøąÖĂïǰ
ģǰ×šćÜǰñĎÖđðŨîúć÷ÖøąĀîÖǰĤǰêĆüǰÖšćî×éĕüšđÖĊę÷üÙúšĂÜÖĆîǰöĊ
õćóÙøčæǰîćÙǰøćßÿĊĀŤǰđĀöøćßǰĂĂÖÝćÖßŠĂÖøąĀîÖĂĆîÜéÜćöǰ
×ĂïøĂïìĆĚÜǰĥǰéšćîðøąéĆïđðŨîúć÷ðøąÝĞć÷ćöÖšćöðĎǰîöĂÖđúć
ÖúćÜðøąéĆïđðŨîõćóĀîčöćîđĀćąǰ îöĂÖđúćđßĉÜïîĒúąúŠćÜ
đðŨîõćóóøąóĆÖêøŤ×ĂÜìšćüđüÿÿčüĆè

"TǰGPSǰUIFǰEPPSǰQBOFMTǰBUǰ1ISBǰ.POUIJBOǰ5IBNǰ
)BMMǰ GFBUVSFǰBǰTUBUVFǰPGǰ7BJTSBWBOBǰIPMEJOHǰBǰDMVC
ǰ
BǰTUBUVFǰPGǰ7JTIOVǰUIFǰ(PEǰPOǰ(BSVEB
ǰBǰTUBUVFǰPGǰ
*OESBǰUIFǰ(PEǰPOǰ&SBXBOǰUIFǰFMFQIBOU
ǰBǰTUBUVFǰPGǰ
#SBINBǰUIFǰ(PEǰPOǰ4XBOǰBOEǰUIFǰQJDUVSFǰPGǰQBSBEJTFǰ
JTǰ JMMVTUSBUFEǰ JOǰUIFǰVQQFSǰQBSU
ǰBTTVNFEǰUPǰCFǰUIFǰ
��UIǰ MFWFMǰPGǰ#SBINBMPLB�ǰ5IBJǰEFDPSBUJWFǰQBUUFSOTǰ
BTǰXFMMǰBTǰQJDUVSFTǰPGǰ(BSVEB
ǰ/BHB
ǰBOEǰ3BDIBTSJǰBSFǰ
FYIJCJUFEǰBUǰCPUIǰTJEFTǰPGǰUIFǰQBOFMT�ǰ

úć÷ðøąéĆïöčÖǰõćóîćøć÷èŤìøÜÙøčæĀøČĂîćøć÷èŤìøÜÿčïøøèǰ
ïćîðøąêĎǰĀĂóøąöèđæĊ÷øíøøöǰ	õćóÝćÖǰĀîĆÜÿČĂǰÿëćðŦê÷Öøøöǰ
óøąïøööĀćøćßüĆÜ


5IFǰ EPPSǰ QBOFMǰ XBTǰ DBSWFEǰ JOUPǰ Bǰ EFDPSBUJWFǰ
QBUUFSOǰPGǰ7JTIOVǰSJEJOHǰ(BSVEB�ǰ	1JDUVSFǰGSPNǰ5IFǰ
"SDIJUFDUVSFǰPGǰUIFǰ(SBOEǰ1BMBDFǰCPPL


ïćîðøąêĎðøąéĆïöčÖǰĀĂóøąöèđæĊ÷øíøøöǰüĆéóøąýøĊøĆêîýćÿéćøćöǰ
òŘöČĂßŠćÜÿöĆ÷ÿöđéĘÝóøąđÝšćïøöēÖýǰ	õćóÝćÖǰĀîĆÜÿČĂǰÿëćðŦê÷Öøøöǰ
óøąïøööĀćøćßüĆÜ


5IFǰNPUIFS�PG�QFBSMǰJOMBJEǰEPPSǰQBOFMTǰBUǰ8BUǰ1ISBǰ
,BFXǰCVJMUǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ#PSPNNBLPU�ǰ
	1JDUVSFǰGSPNǰ5IFǰ"SDIJUFDUVSFǰPGǰUIFǰ(SBOEǰ1BMBDFǰ
CPPL
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ïćîóøąìüćøðøąéĆïöčÖǰóøąĂčēïÿëǰüĆéóøąýøĊøĆêîýćÿéćøćöǰ
àċęÜóøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćßǰ øĆßÖćú
ìĊęǰ Ģǰ ēðøéđÖúšćĄǰ ĔĀšÿøšćÜ×ċĚîđöČęĂøćüǰó�ý�ǰ ģĤģĦǰ úüéúć÷
ðøąéĆïïîïćîðøąêĎđðŨîúć÷ÖøąĀîÖÿćöêĆüǰ 	ÖøąĀîÖĀćÜ
Öĉîîø
ǰïøøÝčĂ÷ĎŠĔîøĎðüÜÖúöǰöĊõćóÿĆêüŤĀĉöóćîêŤĂĂÖêćößŠĂ
úć÷ÖøąĀîÖǰ ×ĂïøĂïïćîðøąêĎìĆĚÜÿĊęéšćîǰ ðøąéĆïđðŨîúć÷
ðøąÝĞć÷ćöÖšćöðĎǰøąĀüŠćÜ×ĂïüÜÖúöðøąéĆïđðŨîúć÷ĀĎßšćÜđóČęĂ
ðøąÖĂïÖĆïßŠĂÜĕôǰĂÖđúćðøąêĎêĂîÿĆîÖúćÜðøąéĆïđðŨîúć÷
óčŠö×šćüïĉèæŤǰøĉöĀúĆÜÿĂÜ×šćÜöĊúć÷ÖøąĀîÖÖšćîĒ÷ŠÜðøąÖĂï
ßŠĂÜĕôǰ îöĂÖđúćđßĉÜúŠćÜðøąéĆïđðŨîõćóìšćüđüÿÿčüĆè÷ČîëČĂ
êąïĂÜǰ ïćîóøąìüćøîĊĚÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂǰ đÝšćôŜćĄǰ
Öøöóøą÷ćîøĉýøćîčüĆéêĉüÜýŤǰðøąìćîÙüćöđĀĘîüŠć

ǰ ĶïćîìüćøðøąéĆïöčÖ×Ťǰ đðîòŘöČĂìĊęîŠćßöĂ÷ŠćÜ÷ĉęÜǰ đĀĘîüŠć
êĆĚÜĔÝìĞćĒ×ŠÜ×ĆîÖĆïïćîìĊęìĞćÙøĆĚÜĒñŠîéĉîóøąđÝšćïøöēÖåǰàċęÜĂ÷ĎŠ
ìĊęüĉĀćø÷ĂéĔîüĆéîĊĚđĂÜÙĎŠǰĢǰĂ÷ĎŠìĊęüĆéóøąöĀćíćêčđöČĂÜóĉþèčēúÖ
ĂĊÖÙĎŠǰĢķ

5IFǰNPUIFS�PG�QFBSMǰJOMBJEǰEPPSǰQBOFMTǰBUǰ6CPTPUǰ
PGǰUIFǰ5FNQMFǰPGǰUIFǰ&NFSBMEǰ#VEEIB�ǰ,JOHǰ3BNBǰ*ǰǰ
PSEFSFEǰUIFǰEPPSǰQBOFMTǰUPǰCFǰCVJMUǰJOǰ�����ǰ5IFǰEPPSǰ
QBOFMTǰGFBUVSFǰWBSJPVTǰ5IBJǰEFDPSBUJWFǰQBUUFSOT
ǰTVDIǰ
BTǰ,SBOPL
ǰ1SBKBNZBNLBNQPP
ǰ1IVNLIBPCJOǰPSǰGVOOFMǰ
MJLFǰŴPBUǰųMMFEǰXJUIǰSJDFǰVTFEǰBTǰPGGFSJOHTǰBTǰXFMMǰBTǰ
)JNNBQBOǰ DSFBUVSFT�ǰ 1SJODFǰ /BSJTBSBǰ /VWBUJWPOHTFǰ
BENJSFEǰUIFǰCFBVUZǰPGǰ UIFǰEPPSǰQBOFMTǰ JOMBJEǰXJUIǰ
NPUIFS�PG�QFBSMǰ BOEǰ TBJEǰ UIBUǰ Ķ5IFTFǰEPPSǰQBOFMTǰ
XFSFǰBTTVNFEǰUPǰCFǰCVJMUǰ JOǰDPNQFUJUJPOǰXJUIǰ UIFǰ
POFTǰCVJMUǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ#PSPNNBLPU�ǰ0OFǰ
QBJSǰPGǰUIFǰEPPSǰQBOFMTǰIBTǰCFFOǰMPDBUFEǰBUǰ7JIBSOǰ
:PEǰJOǰUIFǰUFNQMFǰBOEǰBOPUIFSǰQBJSǰBUǰ8BUǰ1ISBǰ4Jǰ
3BUUBOBǰ.BIBUIBU
ǰ1IJUTBOVMPLķ�ǰ

àčšöóøąìüćøéšćî×šćÜǰóøąĂčēïÿëǰüĆéóøąýøĊøĆêîýćÿéćøćöǰöĊïćî
óøąìüćøđðŨîïćîðøąêĎðøąéĆïöčÖđêĘöúć÷ǰ òŘöČĂßŠćÜêĆĚÜĒêŠÿöĆ÷
øĆßÖćúìĊęǰĢǰ	õćóÝćÖǰĀîĆÜÿČĂǰÿëćðŦê÷ÖøøöǰóøąïøööĀćøćßüĆÜ


5IFǰNPUIFS�PG�QFBSMǰJOMBJEǰEPPSǰQBOFMTǰBUǰUIFǰ6CPTPUǰ
PGǰ8BUǰ1ISBǰ,BFXǰDSFBUFEǰJOǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ*�ǰ
	1JDUVSFǰGSPNǰ5IFǰ"SDIJUFDUVSFǰPGǰUIFǰ(SBOEǰ1BMBDFǰCPPL
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ïćîðøąêĎðøąéĆïöčÖǰ óøąĂčēïÿëǰ üĆéóøąđßêčóîüĉöú
öĆÜÙúćøćöǰ ĔîÖćøðäĉÿĆÜ×øèŤüĆéóøąđßêčóîüĉöúöĆÜÙúćøćöǰ
ĔîÿöĆ÷óøąïćìÿöđéĘÝóøąîĆęÜđÖúšćđÝšćĂ÷ĎŠĀĆüǰ øĆßÖćúìĊęǰ Ĥǰ ĕéš
øČĚĂóøąĂčēïÿëđéĉöđĀêčđóøćąöĊ×îćéđúĘÖĕðǰ ĒúšüēðøéđÖúšćĄǰ
ÿøšćÜóøąĂčēïÿëĔĀöŠìĊęÖüšćÜĔĀâŠÖüŠćđéĉö×ċĚîǰĔîÖćøðøąéĆïöčÖ
ïćîðøąêĎóøąĂčēïÿëǰēðøéđÖúšćĄǰĔĀšðøąéĆïöčÖđðŨîõćóđøČęĂÜ
øćöđÖĊ÷øêĉĝǰðøąêĎéšćîìĉýêąüĆîĂĂÖéšćîìĉýĔêšǰ	ðøąêĎĀîšćéšćî
àšć÷
ǰðøąéĆïöčÖđðŨîõćóêĂîüĉøčèÝĞćïĆÜĀîĊúÜĕðàŠĂîĔîôĂÜîĞĚćǰ
ðøąêĎìĉýêąüĆîĂĂÖéšćîìĉýđĀîČĂǰ	ðøąêĎĀîšćéšćî×üć
ǰðøąéĆï
öčÖđðŨîõćóêĂîÿĀĆÿđéßąëĎÖĀîčöćîÝĆïöĆéêĉéêšîĕöšǰðøąêĎéšćî
ìĉýêąüĆîêÖéšćîìĉýđĀîČĂǰ	ðøąêĎĀúĆÜéšćîàšć÷
ǰðøąéĆïöčÖđðŨî
õćóêĂîóøąöÜÖčãĒúąóøąúïúćóøąöćøéćðøąóćÿðśćǰðøąêĎ
éšćîìĉýêąüĆîêÖéšćîìĉýĔêšǰ	ðøąêĎĀúĆÜéšćî×üć
ǰðøąéĆïöčÖđðŨî
õćóêĂîóøąöÜÖčãĒúąóøąúïĕúŠÝĆïöšćĂčðÖćøǰ đĀêčìĊęēðøé
đÖúšćĄǰ ìĞćúüéúć÷đðŨîđøČęĂÜøćöđÖĊ÷øêĉĝǰ ĀúüÜüĉýćúýĉúðÖøøö
êĆĚÜÿööêĉåćîĕüšüŠćǰ Ģ�ǰ đóøćąøćöđÖĊ÷øêĉĝǰ đðŨîđøČęĂÜìĊęóøąïćì
ÿöđéĘÝóøąóčìíđúĉýĀúšćîõćúĆ÷ǰìøÜóøąøćßîĉóîíŤǰģ�ǰëšćđðŨî
õćóßćéÖÝąđðŨîõćóìĊęĕöŠöĊÖøąĀîÖÖšćîĀøČĂúüéúć÷ÜéÜćöëċÜ
ýĉúðąĕéšĂ÷ŠćÜõćóđøČęĂÜøćöđÖĊ÷øêĉĝ

5IFǰNPUIFS�PG�QFBSMǰJOMBJEǰEPPSǰQBOFMTǰBUǰ6CPTPUǰ
PGǰ8BUǰ1ISBǰ$IFUVQIPOǰ7JNPMNBOHLMBSBSNǰ	8BUǰ
1IP
�ǰ%VSJOHǰUIFǰSFOPWBUJPOǰJOǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ
***
ǰ UIFǰPMEǰVCPTPUǰXBTǰEJTNBOUMFEǰTJODFǰ JUǰXBTǰUPPǰ
TNBMM�ǰ5IFǰCJHHFSǰVCPTPUǰXBTǰPSEFSFEǰUPǰCFǰCVJMUǰJOǰ
SFQMBDFNFOU
ǰ BOEǰ EFDPSBUFEǰXJUIǰNPUIFSǰ PGǰ QFBSMǰ
JOMBZ�ǰ&BDIǰTJEFǰPGǰUIFǰEPPSǰQBOFMTǰGFBUVSFTǰBǰTUPSZǰ
PGǰ 3BNBLJFO�ǰ -VBOHǰ8JTBOǰ 4JMQBLBNǰNBEFǰ UXPǰ BT�
TVNQUJPOTǰXIZǰ,JOHǰ3BNBǰ***ǰPSEFSFEǰUPǰIBWFǰBǰTUPSZǰ
PGǰ3BNBLJFOǰEJTQMBZFEǰBTǰQBSUǰPGǰUIFǰEFDPSBUJPO�ǰ5IFǰ
BTTVNQUJPOTǰJODMVEFǰ�
ǰUIFǰTUPSZǰXBTǰDPNQPTFEǰCZǰǰ
,JOHǰ 3BNBǰ **ǰ BOEǰ �
ǰ UIFǰ TUPSZǰ PGǰ 3BNBLJFOǰ DBOǰCFǰǰ
EFQJDUFEǰNPSFǰ CFBVUJGVMMZǰ XJUIǰ 5IBJǰ EFDPSBUJWFǰǰ
QBUUFSOTǰUIBOǰ+BUBLBǰTUPSJFT�ǰ

úć÷ðøąéĆïöčÖđøČęĂÜøćöđÖĊ÷øêĉĝǰĀîšćïćîðøąêĎóøąĂčēïÿëǰ
üĆéóøąđßêčóîüĉöúöĆÜÙøćøćöǰ	õćóÝćÖǰĀîĆÜÿČĂǰēïÿëŤüĆéēóíĉĝ


5IFǰEPPSǰQBOFMTǰBUǰUIFǰ6CPTPUǰPGǰ8BUǰ1IPǰGFBUVSJOHǰ
Bǰ TUPSZǰPGǰ3BNBZBOB�ǰ 	1JDUVSFǰ GSPNǰ6CPTPUǰPGǰ8BUǰ
1IPǰCPPL
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ïćîðøąêĎðøąéĆïöčÖǰ óøąĂčēïÿëǰ üĆéøćßïóĉíÿëĉêöĀć
ÿĊöćøćöǰ ÿøšćÜĔîøĆßÿöĆ÷óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćǰ
đÝšćĂ÷ĎŠĀĆüǰ ðøąéĆïđðŨîúüéúć÷đÙøČęĂÜøćßĂĉÿøĉ÷ćõøèŤǰ đÞóćą
ßĆĚîÿć÷ÿąóć÷ĀøČĂßĆĚîìĊęǰ Ģǰ øüöǰĦǰêøąÖĎúǰ ĕúŠđøĊ÷ÜêĆĚÜĒêŠéüÜ
úŠćÜ×ċĚîĕðéüÜïîǰéĆÜîĊĚ

Ģ�ǰîóøĆêîøćßüøćõøèŤ

ģ�ǰöĀćÝĆÖøĊïøöøćßüÜýŤ

Ĥ�ǰðåöÝčúÝĂöđÖúšć

ĥ�ǰöĀćüøćõøèŤǰ	đöČęĂǰĤġǰíĆîüćÙöǰģĥħĢǰóøąïćìÿöđéĘÝ
óøąöÜÖčãđÖúšćđÝšćĂ÷ĎŠĀĆüǰìøÜöĊóøąïøöøćßēĂÜÖćøēðøéđÖúšćĄǰ
ĔĀšĒÖšîćöïĆââĆêĉüŠćǰðøąëöćõøèŤßšćÜđñČĂÖ


Ħ�ǰ öĀćÿčøćõøèŤǰ 	đöČęĂǰ Ĥġǰ íĆîüćÙöǰ ģĥħĢǰ óøąïćì
ÿöđéĘÝóøąöÜÖčãđÖúšćđÝšćĂ÷ĎŠĀĆüǰ ìøÜóøąÖøčèćēðøéđÖúšćĄǰ
ĔĀšêøćóøąøćßïĆââĆêĉđÙøČęĂÜøćßĂĉÿøĉ÷ćõøèŤĂĆîöĊđÖĊ÷øêĉ÷ý
÷ĉęÜöÜÖčãÿ÷ćö×ċĚîĔĀöŠǰĒúąĔĀšĒÖšîćöïĆââĆêĉüŠćǰðøąëöćõøèŤ
öÜÖčãÿ÷ćöǰÝćÖîĆĚîđöČęĂǰģĥǰêčúćÙöǰó�ý�ģĥĩĥǰĒúąøĆßÿöĆ÷
óøąïćìÿöđéĘÝóøąđÝšćĂ÷ĎŠĀĆüĂćîĆîìöĀĉéúǰÝċÜđðúĊę÷îßČęĂđÙøČęĂÜ
øćßĂĉÿøĉ÷ćõøèŤêøąÖĎúîĊĚĔĀöŠüŠćǰ ĶđÙøČęĂÜøćßĂĉÿøĉ÷ćõøèŤĂĆîöĊ
đÖĊ÷øêĉ÷ý÷ĉęÜöÜÖčãĕì÷ķ


ïćîðøąêĎóøąĂčēïÿëðøąéĆïöčÖǰ üĆéøćßïóĉíÿëĉêöĀćÿĊöćøćöǰ
úć÷đÙøČęĂÜøćßĂĉÿøĉ÷ćõøèŤǰòŘóøąĀĆêëŤóøąđÝšćïøöüÜýŤđíĂǰÖøö
ĀöČęîìĉüćÖøüÜýŤðøąüĆêĉǰ	õćóÝćÖǰĀîĆÜÿČĂǰýĉúðÖøøöüĆéøćßïóĉí�
ÿëĉêöĀćÿĊöćøćö
ǰ

5IFǰEPPSǰQBOFMTǰBUǰUIFǰ6CPTPUǰPGǰ8BUǰ3BUDIBCPQIJUǰǰ
GFBUVSJOHǰTJHOTǰPGǰBǰUPUBMǰPGǰ�ǰGBNJMJFTǰPGǰUIFǰųSTUǰ
DMBTTǰPGǰUIFǰ3PZBMǰ0SEFST�ǰ5IFǰEFTJHOTǰXFSFǰDSFBUFEǰǰ
CZǰ )3)ǰ 1SJODFǰ ,BTIFNBTSJǰ 4VQBZPL
ǰ UIFǰ 1SJODFǰ
	,SPNNBǰ.VFO
ǰ5JWBLBSBXPOHTFǰ1SBWBUJ�ǰ	1JDUVSFǰ
GSPNǰ5IFǰ"SUǰPGǰ8BUǰ3BUDIBCPQIJUǰCPPL


ïćîðøąêĎóøąĂčēïÿëðøąéĆïöčÖǰ úć÷đÙøČęĂÜøćßĂĉÿøĉ÷ćõøèŤǰǰ
ðøąëöćõøèŤöÜÖčãĕì÷ǰ	õćóÝćÖǰĀîĆÜÿČĂǰýĉúðÖøøöüĆéøćßïóĉí�
ÿëĉêöĀćÿĊöćøćö
ǰ

5IFǰ.PTUǰ /PCMFǰ 0SEFSǰ PGǰ UIFǰ $SPXOǰ PGǰ 5IBJMBOE�ǰǰ
	1JDUVSFǰGSPNǰ5IFǰ"SUǰPGǰ8BUǰ3BUDIBCPQIJUǰCPPL
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ïćîðøąêĎóøąĂčēïÿëðøąéĆïöčÖǰ úć÷đÙøČęĂÜøćßĂĉÿøĉ÷ćõøèŤǰǰ
ðøąëöćõøèŤßšćÜđñČĂÖǰ 	õćóÝćÖǰ ĀîĆÜÿČĂýĉúðÖøøöüĆéøćßïóĉí�
ÿëĉêöĀćÿĊöćøćö
ǰ

5IFǰ.PTUǰ&YBMUFEǰ0SEFSǰPGǰUIFǰ8IJUFǰ&MFQIBOU�ǰ	1JDUVSFǰ
GSPNǰ5IFǰ"SUǰPGǰ8BUǰ3BUDIBCPQIJUǰCPPL


úüéúć÷ðøąéĆïöčÖïîïćîðøąêĎîĊĚöĊúĆÖþèąđðŨîéćøćĂ÷ĎŠêøÜ
ÖúćÜǰöĊÿć÷ÿąóć÷úšĂöđðŨîüÜÖúöøĂïǰöĊÿĆÜüćúĀøČĂÿć÷ÿøšĂ÷
ìĆïĂ÷ĎŠïîÿć÷ÿąóć÷ĂĊÖßĆĚîĀîċęÜǰĔêšÿć÷ÿąóć÷öĊéüÜêøćĀšĂ÷Ă÷ĎŠ
ìčÖÿć÷øąĀüŠćÜüÜ×ĂÜÿć÷ÿąóć÷ĂĊÖßĆĚîĀîċęÜǰöĊõćóđøĊ÷ÜđðŨîÙĎŠėǰ
ÝćÖéšćîïî×ĂÜðøąêĎđøĊ÷ÜúÜéšćîúŠćÜǰÙĎŠïîÿčéđðŨîõćóóøĀö
ÿĊęĀîšćǰõćóđìóóîöǰõćóîćÜđìóĂĆðÿøôŜĂîøĞćǰõćóÖĉîîøøĞćǰ
õćóĀîčöćîđĀćąǰ ĒúąÙĎŠìĊęĂ÷ĎŠúŠćÜÿčéđðŨîõćóĂĉîìøßĉêđĀćąǰ
øąĀüŠćÜõćóĒúąéüÜêøćðøąéĆïđðŨîúć÷ÖøąĀîÖđðúüǰ ×Ăï
øĂïìĆĚÜÿĊęéšćîðøąéĆïđðŨîÖøąĀîÖĒúąðøąÝĞć÷ćöÖšćöðĎǰòŘöČĂ
ðøąéĆïöčÖéĆÜÖúŠćüöćîĊĚđðŨîòŘóøąĀĆêëŤóøąđÝšćïøöüÜýŤđíĂǰ
ÖøöĀöČęîìĉüćÖøüÜýŤðøąüĆêĉ

5IFǰNPUIFS�PG�QFBSMǰ JOMBJEǰ EPPSǰ QBOFMTǰ BUǰǰ
6CPTPUǰPGǰ8BUǰ3BUDIBCPQIJUǰ4BUIJUǰ.BIBǰ4JNBSBN�ǰ
5IFǰEPPSǰQBOFMTǰXFSFǰCVJMUǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ
3BNBǰ7
ǰGFBUVSJOHǰTJHOTǰPGǰBǰUPUBMǰPGǰ�ǰGBNJMJFTǰPGǰUIFǰ
ųSTUǰDMBTTǰPGǰUIFǰ3PZBMǰ0SEFSTǰJODMVEJOHǰ

�ǰ5IFǰ"ODJFOUǰBOEǰ"VTQJDJPVTǰ0SEFSǰPGǰ UIFǰ/JOFǰ
(FNTǰ

�ǰ5IFǰ.PTUǰ *MMVTUSJPVTǰ0SEFSǰPGǰ UIFǰ3PZBMǰ)PVTFǰ
PGǰ$IBLSJǰ

�ǰ ,OJHIUǰ (SBOEǰ $SPTTǰ 	'JSTUǰ $MBTT
ǰ PGǰ UIFǰ .PTUǰǰ
*MMVTUSJPVTǰ0SEFSǰPGǰ$IVMBǰ$IPNǰ,MBPǰ

�ǰ5IFǰ.PTUǰ&YBMUFEǰ0SEFSǰPGǰUIFǰ8IJUFǰ&MFQIBOUǰ

BOEǰ �ǰ 5IFǰ.PTUǰ /PCMFǰ 0SEFSǰ PGǰ UIFǰ $SPXOǰ PGǰ
5IBJMBOE�

5IFǰQBUUFSOTǰPGǰUIFTFǰNPUIFS�PG�QFBSMǰJOMBJEǰEPPSǰ
QBOFMTǰGFBUVSFǰBǰTUBSǰJOǰUIFǰNJEEMF
ǰXIJDIǰJTǰFODJSDMFEǰ
XJUIǰ Bǰ TIPVMEFS�TUSBQ�ǰ #SFBTUǰ DIBJOǰXBTǰ QMBDFEǰ POǰ
UPQǰPGǰUIFǰTIPVMEFS�TUSBQ�ǰ"ǰTFBMǰJTǰIVOHǰVOEFSOFBUIǰ
FBDIǰCSFBTUǰDIBJO�ǰ1JDUVSFTǰBSFǰMBJEǰPVUǰJOǰQBJSTǰGSPNǰ
CPUUPNǰUPǰUPQ�ǰ

5IFǰMPXFTUǰQBJSǰGFBUVSFTǰŴZJOHǰ*OESBKJU
ǰUIFǰOFYUǰPOFǰ
JTǰEBODJOHǰ,JOOBSB
ǰGPMMPXFEǰCZǰEBODJOHǰ"QTBSB
ǰBOEǰ
BǰųHVSFǰPGǰEFWBǰBOEǰGPMMPXFEǰCZǰ#SBINBǰXJUIǰGPVSǰ
GBDFT�ǰ5IBJǰEFDPSBUJWFǰEFTJHOTǰBSFǰTDBUUFSFEǰBNPOHǰ
UIFǰQJDUVSFT�ǰ
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îĂÖÝćÖÝąîĉ÷öðøąéĆïöčÖìĊęïćîðøąêĎǰ ïćîĀîšćêŠćÜ×ĂÜǰ
óøąĂčēïÿëĀøČĂóøąüĉĀćøĒúšüǰ÷ĆÜîĉ÷öðøąéĆïöčÖìĊęõćßîąđÙøČęĂÜ
ĔßšêŠćÜėǰēé÷đÞóćąđÙøČęĂÜĔßšìĊęđÖĊę÷üđîČęĂÜÖĆïðøąē÷ßîŤĔßšÿĂ÷×ĂÜ
óøąõĉÖþčÿÜÛŤöĆÖîĉ÷öđðŨîóĉđýþǰ đîČęĂÜÝćÖđÙøČęĂÜðøąéĆïöčÖîĊĚǰǰ
đðŨîõćßîąìĊęđĀöćąÿöÿĞćĀøĆïóøąÿÜÛŤĔßšēé÷ĕöŠ×ĆéêŠĂĀúĆÖǰ
óøąüĉîĆ÷ǰ ÿĞćĀøĆïõćßîąđÙøČęĂÜĔßš×ĂÜßîßĆĚîÿĎÜĀøČĂ×čîîćÜĔî
ĂéĊêǰÖĘîĉ÷öÖćøðøąéĆïöčÖéšü÷đßŠîÖĆîǰ

òćïćêøǰ ĒúąđßĉÜïćêøðøąéĆïöčÖǰ úć÷ßšćÜÿćöđýĊ÷øđìĉé
óćîĒüŠîôŜćǰ ðøąéĉþåćîóøąđÖĊĚ÷üöĊøĆýöĊǰ éšćîàšć÷×üćöĊÞĆêøǰ
ĒúąÙßÿĊĀŤǰøćßÿĊĀŤ×šćÜúąêĆüǰöĊúć÷ĒëïøĉïïĉĚîǰÝćøċÖóøąîćö
óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ đðŨî×ĂÜàċęÜēðøé
đÖúšćĄǰ ĔĀšÝĞćìĞćĂčìĉýóøąøćßìćîĒÖŠóøąøćßćÙèąǰ đîČęĂÜĔî
ÜćîóøąøćßóĉíĊïøöøćßćõĉđþÖǰđöČęĂǰó�ý�ǰģĥĢħǰ	ÿöïĆêĉ×ĂÜǰ
üĆéóøąđßêčóîüĉöúöĆÜÙøćøćö
ǰ

¹Ê§²ÈÔ£¼ÏÜÅ¦×§Ċ°ÍÜ²Ì»º´¼ÈĲÉ³ĳ Õĳĉ¦ĲĊÀ»¾Ê»´¼ÈĲÉ³ºÐ 

1DBDOS@BKDR�CDBNQ@SDC�VHSG�LNSGDQ�NE�OD@QK�HMK@X�

"ǰ MJEǰ PGǰ Bǰ CPXM
ǰ BQBSUǰ GSPNǰ 5IBJǰ EFDPSBUJWFǰǰ
QBUUFSOT
ǰ,JOHǰ3BNBǰ�ǰBMTPǰPSEFSFEǰUPǰNBLFǰMJETǰPGǰBǰ
CPXMǰJOMBJEǰXJUIǰNPUIFS�PG�QFBSM
ǰGFBUVSJOHǰBǰQBUUFSOǰ
PGǰBǰUISFF�IFBEFEǰFMFQIBOUǰTVQQPSUJOHǰBOǰPSOBUFǰUSBZǰ
UPǰPGGFSǰUPǰQBUSJBSDITǰJOǰUIFǰ$PSPOBUJPOǰ$FSFNPOZǰJOǰ
�����ǰǰ

/PUǰPOMZǰNPUIFS�PG�QFBSMǰJOMBJEǰEPPSǰBOEǰXJOEPXǰ
QBOFMTǰBTǰFYQMBJOFEǰBCPWF
ǰPUIFSǰBQQMJBODFT
ǰFTQFDJBMMZǰ
UIPTFǰGPSǰ.POLT
ǰBSFǰBMTPǰEFDPSBUFEǰXJUIǰNPUIFSǰPGǰ
QFBSMǰJOMBZ�
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êąúčŠöǰöĊúĆÖþèąÙúšć÷óćîđßĉÜǰĒêŠ×ĂïðćÖÙčšöđ×šćǰàċęÜ×Ăï
ðćÖöĊøĎðøŠćÜìĆĚÜÖúöǰÿĉïđĀúĊę÷öǰĀøČĂÿĉïÿĂÜđĀúĊę÷öǰêąúčŠöîĉ÷ö
ìĞćđðŨîđëćǰēé÷ĒêŠúąđëćÝąöĊÖĊęĔïÖĘĕéšĕöŠÖĞćĀîéêć÷êĆüǰĔîđëć
ĀîċęÜîĆĚîðøąÖĂïéšü÷êąúčŠöĔïĔĀâŠÿčéǰđÿšîñŠćýĎî÷ŤÖúćÜðøąöćèǰ
ĥġǰ đàîêĉđöêøǰ ĒúšüöĊ×îćéđúĘÖĕúŠúÜĕðÝîĔïđúĘÖÿčéöĊđÿšîñŠć
ýĎî÷ŤÖúćÜðøąöćèǰĨǰ đàîêĉđöêøǰ ǰ êąúčŠöîĉ÷öĔßšĔÿŠ×ĂÜëüć÷
óøąÿÜÛŤǰ đßŠîǰĔßšĔÿŠÿĞćøĆïĂćĀćøǰñšćĕêøǰíĎðǰ đìĊ÷îǰĄúĄǰĒúą
ëšćđðŨîêąúčŠöĔïđúĘÖîĉ÷öĔßšĔÿŠĀöćÖóúĎ

5BMPPN
ǰ"ǰSFDFQUBDMF
ǰVTVBMMZǰNBEFǰPGǰXPPEǰBOEǰ
JOMBJEǰXJUIǰNPUIFS�PG�QFBSMT
ǰ MPPLTǰTJNJMBSǰUPǰBǰUSBZǰ
XJUIǰ QFEFTUBMǰ CVUǰ JUTǰ SJNǰ JTǰ DVSMFEǰ JOXBSET�ǰ *Uǰ DBOǰ
CFǰNBEFǰ JOǰ Bǰ SPVOEǰ TIBQF
ǰ BǰEFDBHPOǰ TIBQFǰPSǰ Bǰǰ
EPEFDBHPOǰTIBQF�ǰ*UǰJTǰDPNNPOMZǰNBEFǰJOǰTFUǰXJUIǰOPǰ
EFųOJUFǰOVNCFSǰGPSǰFBDI�ǰ*UǰJTǰOPSNBMMZǰVTFEǰUPǰDBSSZǰ
PGGFSJOHTǰGPSǰNPOLT
ǰTVDIǰBTǰTFUTǰPGǰNPOLĴTǰSPCFT�ǰ"ǰ
TNBMMFSǰPOFǰJTǰOPSNBMMZǰVTFEǰGPSǰCFUFM�

êąúčŠöðøąéĆïöčÖǰÝĆéßčéÿĞćøĆïĂćĀćøÙćüĀüćîǰÿĞćĀøĆïëüć÷óøąđëøą
ßĆĚîñĎšĔĀâŠǰǰ	ÿöïĆêĉ×ĂÜǰüĆéóøąđßêčóîüĉöúöĆÜÙøćøćö


5BMPPNǰ.PPLǰ VTFEǰ UPǰ DBSSZǰ GPPEǰ GPSǰ TFOJPSǰNPOLT�ǰ
	GSPNǰ8BUǰ1IP
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ëćéðøąéĆïöčÖǰĀøČĂǰÖøąïąÖøąïąðøąéĆïöčÖǰëćéĔÿŠ×ĂÜ
ÖĘöĊßČęĂđøĊ÷ÖêŠćÜÖĆîêćöðøąē÷ßîŤĔßšÿĂ÷ǰ ĒúąÙîĕì÷îĉ÷öìĞć
ëćéìĊęöĊ×ĂïÿĎÜ×ċĚîöćǰ ïćÜÙøĆĚÜÝċÜđøĊ÷ÖüŠćÖøąïąǰ àċęÜöĊìĆĚÜìøÜ
ÖúöǰĒðéđĀúĊę÷öǰĒúąÿĊęđĀúĊę÷öǰÖøąïąđĀúŠćîĊĚöĆÖĔÿŠđÙøČęĂÜïĎßć
đðŨîóčìíïĎßćǰĒúąđøĊ÷ÖüŠćǰÖøąïąïĎßćǰĒêŠëšćĔÿŠđÙøČęĂÜÿĞćĀøĆïǰ
øĆïðøąìćîĀöćÖÝąđøĊ÷ÖüŠćǰÖøąïąĀöćÖǰđðŨîêšî

5SBZ
ǰ*UǰDBOǰCFǰDBMMFEǰEJGGFSFOUMZǰBDDPSEJOHǰUPǰUIFǰ
VTBHF�ǰ*UǰJTǰDPNNPOMZǰNBEFǰXJUIǰIJHIǰFEHF
ǰBOEǰVTFEǰ
UPǰDBSSZǰPGGFSJOHTǰGPSǰNPOLTǰPSǰCFUFM�ǰ

ÖøąïąÖúöðøąéĆïöčÖǰ	ÿöïĆêĉ×ĂÜǰüĆéóøąđßêčóîüĉöúöĆÜÙøćøćö


8PPEFOǰSPVOEǰTIBQFEǰCPXMǰJOMBJEǰXJUIǰNPUIFS�PG�QFBSMT�ǰ
	GSPNǰ8BUǰ1IP


ÖøąïąđĀúĊę÷ö÷ŠĂöčöĕöšÿĉïÿĂÜðøąéĆïöčÖǰ	ÿöïĆêĉ×ĂÜǰüĆéóøąđßêčóî
üĉöúöĆÜÙøćøćö


%PEFDBHPOǰCPYǰ	GSPNǰ8BUǰ1IP


ìĊęßćßčéâüîǰ ðøąÖĂïéšü÷ǰǰ
ÖĊĜĕöšðøąéĆïöčÖǰðŦŪîßćǰ	ÖćîĞĚćßć
ǰǰ
ëšü÷ßćĕöŠöĊòćǰĥǰĔïǰ	ÿöïĆêĉ×ĂÜǰ
üĆéóøąđßêčóîüĉöúöĆÜÙøćøćö


8PPEFOǰ UFBǰ TFUǰ BOEǰ USBZǰ
JOMBJEǰXJUIǰNPUIFS�PG�QFBSMT�ǰ
	GSPNǰ8BUǰ1IP
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óćîĒüŠîôŜć
8BFOǰ'Bǰ5SBZ

óćîĒüŠîôŜćǰđðŨîóćîàšĂîÖĆîǰģǰßĆĚîǰðøąÖĂïéšü÷óćîøĂÜǰ
đðŨîóćîÿĊęđĀúĊę÷ö÷ŠĂöčö×îćéĔĀâŠǰĔßšøĂÜøĆïóćîìøÜÿĎÜÿĊęđĀúĊę÷ö
÷ŠĂöčöđßŠîÖĆîǰóćîĒüŠîôŜćöĆÖöĊðøąÝĞćĂ÷ĎŠêćöüĆéǰ ĔßšÿĞćĀøĆïĔÿŠ
ñšćĕêøëüć÷óøąĔîÜćîïüßǰĀøČĂÜćîìĂéÖåĉî

ÝćÖĀúĆÖåćîǰ óøąøćßÿćÿŤîĕðđöČĂÜÝĊîǰ ÙøĆĚÜøĆßÖćúìĊęǰ Ĥǰ
ÖøčÜøĆêîēÖÿĉîìøŤǰ đöČęĂðŘöąđöĊ÷ÞýÖǰ ÝčúýĆÖøćßǰ ĢĢĪħǰ 	ó�ý�ǰ
ģĤĨĨ
ǰ éšü÷ÿĆöóĆîíĕöêøĊìĊęéĊÖĆïðøąđìýÝĊîđøČęĂ÷öćǰ ÝċÜöĊÖćø
ĒêŠÜêĆĚÜĔĀšøćßìĎêĒúąĂčðìĎêǰ đßĉâđÙøČęĂÜöÜÙúøćßïøøèćÖćøǰ
ĂĂÖöćÝĉĚöÖšĂÜÿöđéĘÝóøąđÝšćđêšćÖüÜñĎšĔĀâŠǰ êćö×îïēïøćè
øćßðøąđóèĊǰàċęÜöĊóćîĒüŠîôŜćðøąéĆïöčÖĂ÷ĎŠĔîøć÷Öćøéšü÷ǰ

ĶÝćøċÖóøąøćßÿćÿŤîǰèǰüĆîđÿćøŤđéČĂîǰĩǰĀúĆÜ×ċĚîǰģǰÙĞęćǰðŘ
øąÖćÿĆðêýÖǰ đóúćđßšćǰ ĥǰ ēöÜđýþǰ ÝćøċÖĔîĀĂóøąöèđæĊ÷ø
íøøöǰóîĆÖÜćîÙúĆÜüĉđýþÝĆéđÝĊ÷éðøąéĆïöčÖéŤǰĔîðŗéìĂÜìċïĔÿŠ
ÖúŠĂÜǰóćîĒüŠîôŜćÿĂÜßĆĚîðøąéĆïöčÖéŤÙøĂÜđÝĊ÷éúčšÜúć÷øéîĞĚć
óČĚîĒéÜĔÿŠđÝĊ÷éǰÙČĂǰ

đÝĊ÷éðøąéĆïöčÖéŤĔîðŗéìĂÜìċïǰëčÜĂĆêúĆééĂÖđúĘÖóČĚîĒéÜǰðćÖ
ëčÜĒóøđĀúČĂÜÿĞćĀøĆïĔÿŠÖúŠĂÜóøąøćßÿćÿŤîǰöĊîüöøĂÜÿĞćøĆïǰĢ

óćîĒüŠîôŜćÿĂÜßĆĚîðøąéĆïöčÖéŤøĂÜđÝĊ÷éǰëčÜĒóøđĀúČĂÜðćÖ
ëčÜĒóøĒéÜǰÿĞćĀøĆïĔÿŠđÝĊ÷éÿĞćøĆïǰĢķ

8BFOǰ'Bǰ5SBZ
ǰ"OǰPSOBUFǰUSBZǰDPOTJTUTǰPGǰUXPǰUSBZTǰ
PWFSMBQQJOHǰUIFǰPUIFS�ǰ5IFǰMPXFSǰPOFǰJTǰBǰCJHǰTRVBSFǰ
USBZǰSFEVDJOHǰUIFǰTJ[FǰPGǰBOǰBOHMFǰPSǰDPSOFSǰUPǰTVQQPSUǰǰ
BǰIJHIǰTRVBSFǰUSBZǰBMTPǰSFEVDJOHǰUIFǰTJ[FǰPGǰBOǰBOHMFǰǰ
PSǰDPSOFS�ǰ5IJTǰJTǰDPNNPOMZǰGPVOEǰBUǰUFNQMFT
ǰXIJDIǰJTǰ
VTFEǰUPǰDBSSZǰTFUTǰPGǰNPOLĴTǰSPCFTǰUPǰPGGFSǰJOǰPSEJOBUJPOǰ
DFSFNPOZǰPSǰ,BUIJO
ǰXIJDIǰJTǰBǰSFMJHJPVTǰDFSFNPOZǰPGǰ
QSFTFOUJOHǰSPCFTǰUPǰUIFǰ#VEEIJTUǰNPOLT�ǰ"DDPSEJOHǰ
UPǰ UIFǰFWJEFODF
ǰBOǰPSOBUFǰ USBZǰXBTǰBMTPǰQBSUǰPGǰBǰ
USJCVUFǰPGǰ,JOHǰ3BNBǰ***ǰPGGFSFEǰUPǰBǰ$IJOFTFǰFNQFSPS�
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đêĊ÷ïðøąéĆïöčÖǰòŘöČĂßŠćÜÿöĆ÷øĆêîēÖÿĉîìøŤǰēÙøÜìĞćéšü÷Āüć÷
ĒúąĕöšúÜøĆÖðøąéĆïöčÖđðŨîúć÷óčŠö×šćüïĉèæŤĀîšćÿĉÜĀŤǰðøąÖĂï
úć÷ÖøąĀîÖđðúüǰǰöĊúĆÖþèąÙúšć÷óćîĀøČĂêąúčŠöǰöĊòćÙøĂï
đðŨîìøÜÖøü÷ǰ÷ŠĂöčöĕöšÿĉïÿĂÜìĆĚÜêĆüĒúąòćǰĔßšÿĞćĀøĆïĔÿŠđÙøČęĂÜ
ïøĉēõÙÿĞćĀøĆïóøąõĉÖþčǰĀøČĂđÝšćîć÷ñĎšöĊåćîą

5JBC
ǰ"ǰGPPEǰUSBZǰXJUIǰBǰCBTFǰBOEǰBǰDPOF�MJE
ǰVTFEǰ
UPǰDPOUBJOǰBǰTFUǰPGǰGPPEǰGPSǰNPOLT�ǰǰ

3PVOEǰTIBQFEǰCPYǰJOMBJEǰXJUIǰNPUIFS�PG�QFBSMT
ǰ
3BUUBOBLPTJOǰ "SU�ǰ "ǰ $IJOFTF�TUZMFǰ TXBOǰ EFTJHOǰ JTǰǰ
EFDPSBUFEǰ BUǰ UIFǰ MJE�ǰ 5IFǰ CPYǰ JTǰ DBSWFEǰ JOUPǰ 5IBJǰ
EFDPSBUJWFǰ QBUUFSOT
ǰ TVDIǰ BTǰ 1SBKBNZBNǰ ,BNQV
ǰǰ
1SBKBNZBNǰ,PSTPJǰBOEǰ%FWB�

ÖúŠĂÜÖúöðøąéĆïöčÖǰ òŘöČĂßŠćÜÿöĆ÷øĆêîēÖÿĉîìøŤǰ ēÙøÜìĞć
éšü÷ĕöšúÜøĆÖðøąéĆïöčÖǰòćÖúŠĂÜéšćîïîêøÜÖúćÜđðŨîõćóĀÜÿŤ
ĒïïÝĊîǰöĊúć÷Öšćî×éÖøąĀîÖđðúüǰúšĂöøĂï×ĂïòćÖúŠĂÜđðŨî
úć÷ðøąÝĞć÷ćöÖšćöðĎǰêĆüÖúŠĂÜðøąéĆïöčÖđðŨîúć÷đìóîöĒúą
úć÷ðøąÝĞć÷ćö×ĂÿøšĂ÷
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óćîðøąéĆïöčÖǰöĊøĎðìøÜêŠćÜėǰđßŠîǰóćîĒðéđĀúĊę÷öǰóćî
Öúöǰ ĒúąóćîÖúĊïïĆüǰ ēé÷öćÖöĆÖĔßšÿĞćĀøĆïĔÿŠ×ĂÜëüć÷ǰ
óøąÿÜÛŤǰĀøČĂĔÿŠ×ĂÜìĆęüĕðǰ

"ǰUSBZǰXJUIǰQFEFTUBMǰXIJDIǰDBOǰCFǰNBEFǰJOǰWBSJPVTǰ
GPSNT
ǰTVDIǰBTǰBOǰPDUBHPOǰUSBZ
ǰBǰSPVOEǰUSBZǰBOEǰBǰ
USBZǰJOǰBǰTIBQFǰPGǰBǰQFUBMǰPGǰUIFǰMPUVTǰCMPTTPN�ǰ5IJTǰ
JTǰDPNNPOMZǰVTFEǰUPǰDPOUBJOǰPGGFSJOHTǰUPǰNPOLTǰPSǰ
HFOFSBMǰ TUVGG�ǰ *Uǰ DBOǰ CFǰ GVSUIFSǰ DMBTTJųFEǰ CBTFEǰ POǰ
TIBQFǰBOEǰVUJMJ[BUJPO

óćîÖúĊïïĆüðøąéĆïöčÖǰ ÿĞćĀøĆïĔÿŠ×ĂÜìĆęüĕðĀøČĂĔÿŠ×ĂÜëüć÷
óøąÿÜÛŤǰ

5SBZǰJOǰBǰTIBQFǰPGǰBǰQFUBMǰPGǰUIFǰMPUVTǰCMPTTPNǰ
VTFEǰUPǰDBSSZǰPGGFSJOHTǰGPSǰNPOLT�
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ÀÉÂĲÐÅÐ´ ¼®čÕ¾È ¼¼ºÀÌ±Í Ê¼µ¾ÌĳÔ£¼ÏÜÅ¦ºÐ 

,@SDQH@K��$PTHOLDMS�@MC�,NSGDQ�NE�/D@QK�(MK@X�/QNCTBSHNM�/QNBDRR

Ģ�ǰ đðúČĂÖĀĂ÷ǰ îĉ÷öĔßšĀĂ÷öčÖĕôǰ ĀøČĂĀĂ÷ĂĎéǰ ĀøČĂßćü
ïšćîöĆÖđøĊ÷ÖüŠćĀĂ÷ē×ŠÜöčÖǰàċęÜìĆĚÜÿćößČęĂĀöć÷ëċÜĀĂ÷ìąđúßîĉé
đéĊ÷üÖĆîĒêŠöĊßČęĂđøĊ÷ÖĀúćÖĀúć÷ǰ ĀĂ÷ßîĉéîĊĚöĊúĆÖþèąÙúšć÷
ĀĂ÷ē×ŠÜîĞĚćÝČéĒêŠöĊ×îćéĔĀâŠÖüŠćöćÖǰĒúąöĊđðúČĂÖĀîćàċęÜöĆÖöĊ
ĀĉîðĎîđÖćąñĉüîĂÖĂ÷ĎŠìĆęüĕðǰđöČęĂîĞćöćĔßšÜćîêšĂÜìĞćÖćøêĆéĒúą
×ĆéĒêŠÜĔĀšĕéš×îćéÙüćöĀîćìĊęóĂđĀöćąÖŠĂîÝċÜÝąîĞćĕðĔßšǰĒêŠ
đîČęĂÜÝćÖðŦÝÝčïĆîöĊøćÙćìĊęÿĎÜÝċÜöĊÖćøĔßšĀĂ÷ÖćïìéĒìîïšćÜǰ

ģ�ǰøĆÖǰîĞĚć÷ćÜÝćÖêšîøĆÖǰöĊÿĊéĞćðîîĞĚćêćúǰñÿöđ×šćÖĆïÿöčÖđóČęĂ
ëöúć÷öčÖǰĒúąĔßšêĉéßĉĚîöčÖǰĒêŠðŦÝÝčïĆîĀć÷ćÜøĆÖÙčèõćóéĊ÷ćÖ
×ċĚîÝċÜöĊÖćøĔßšüĆêëčïćÜßîĉéìĊęöĊÙčèÿöïĆêĉđöČęĂĒĀšÜĒúšüÙúšć÷øĆÖǰ

Ĥ�ǰÿöčÖǰìĞćÝćÖëŠćîĔïêĂÜÖúšü÷êćîĊǰĀøČĂđýþñšćĂïĔĀšđðŨî
ëŠćîǰðŦÝÝčïĆîĔßšñÜÙćøŤïĂîĀøČĂñÜđÙöĊÿĊéĞćĒìî

ĥ�ǰĕöšĒúąĀüć÷ǰĔßšÿĞćĀøĆïìĞćõćßîąĀøČĂüĆêëčìĊęðøąéĆïöčÖ

��ǰ 4IFMM
ǰ UIFǰDPNNPOMZǰVTFEǰPOFǰ JTǰNPUIFS�PG�
QFBSMǰXIJDIǰJTǰDBMMFEǰEJGGFSFOUMZ�ǰ*UǰIBTǰBǰUIJDLǰTIFMM
ǰ
TPǰJUǰNVTUǰCFǰQPMJTIFEǰBOEǰDVUǰQSPQFSMZǰCFGPSFǰVTJOH�ǰ
4JODFǰUIFǰQSJDFǰJTǰHFUUJOHǰIJHIFSǰBUǰQSFTFOU
ǰUIFSFGPSFǰ
BǰDBMNǰJTǰVTFEǰJOǰSFQMBDFNFOU�ǰǰ

��ǰ-BDRVFSǰGSPNǰBǰCMBDL�WBSOJTIǰUSFF
ǰXIJDIǰJTǰJOǰ
CMBDL�CSPXOǰDPMPS�ǰ*UǰJTǰNJYFEǰXJUIǰMBDRVFSǰMJRVJEǰBOEǰ
BTIFTǰUPǰNBLFǰBǰQBUUFSOǰBOEǰBGųYǰBǰQJFDFǰPGǰNPUIFSǰ
PGǰQFBSM�ǰ)PXFWFS
ǰHPPEǰRVBMJUZǰ MBDRVFSǰ JTǰTDBSDFMZǰ
GPVOEǰBUǰQSFTFOU
ǰ TVCTUJUVUJPOǰNBUFSJBMTǰIBWJOHǰ UIFǰ
TBNFǰRVBMJUZǰIBWFǰCFFOǰVTFEǰJOTUFBE�ǰǰ

��ǰ-BDRVFSǰMJRVJEǰBOEǰBTIFTǰJTǰNBEFǰGSPNǰDIBSDPBMǰ
PGǰXJMEǰCBOBOBǰMFBWFTǰPSǰSFNOBOUǰPGǰDMPUI�ǰ$VSSFOUMZ
ǰ
DBSCPOǰ QPXEFSǰ PSǰ CMBDLǰ DIFNJDBMǰ QPXEFSǰ JTǰ VTFEǰ
JOTUFBE�ǰ

��ǰ8PPEǰBOEǰSBUUBOǰBSFǰVTFEǰUPǰNBLFǰVUFOTJMǰPSǰ
JUFNǰUPǰCFǰJOMBJEǰXJUIǰNPUIFSǰPGǰQFBSM�ǰ

đðúČĂÖĀĂ÷ìĊęñŠćîÖćø×ĆéĀĉîðĎîñĉüîĂÖĂĂÖǰĒúą
êĆéĒïŠÜßĉĚîöčÖđóČęĂîĞćĕðĔßšÜćîǰ	õćóÝćÖǰĀîĆÜÿČĂǰßŠćÜýĉúðşĕì÷
ǰ

5IJDLǰTIFMMTǰQPMJTIFEǰBOEǰDVUǰQSPQFSMZǰCFGPSFǰVTJOH�ǰ
	1JDUVSFǰGSPNǰ5IBJǰ"SUJTBOTǰCPPL


ÀÉĳ¯ÐĲÌ³°ÍÜĶĻÊÔ´Đ²×² Ê¼µ¾ÌĳÔ£¼ÏÜÅ¦ºÐ 

3GD�MDBDRR@QX�Q@V�L@SDQH@KR
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Ģ�ǰ×ĆéĀĉîðĎîñĉüîĂÖĂĂÖǰ

ģ�ǰêĆéĒïŠÜßĉĚîöčÖǰêćöðÖêĉÝąĕéšßĉĚîöčÖìĊęóøšĂöĔßšÜćîÿćöÿŠüîǰǰ
ĂĊÖĀîċęÜÿŠüîìĊęđĀúČĂđðŨî×ČęĂöčÖǰÙČĂĕÿšÖúćÜ×ĂÜđðúČĂÖĀĂ÷ìĊęĕöŠ
ÿćöćøëîĞćöćĔßšðøąéĆïúć÷ĕéšǰ ĒêŠ×ČęĂöčÖÖĘĔßšðøąē÷ßîŤĔîÜćî
ĂČęîǰđßŠîǰÖćøìĞćđ×ĊĚ÷ü÷ĆÖþŤĀøČĂđ×ĊĚ÷üúĉÜĔîĀĆüē×îĕéšǰ

Ĥ�ǰ×ĆéĒêŠÜßĉĚîöčÖđóČęĂĔßšÜćîǰ ēé÷đÝĊ÷øđĂćđðúČĂÖéšćîĔîìĊęöĊ
ÙüćöĒ×ĘÜöćÖìĊęÿčéĂĂÖǰ	đøĊ÷ÖüŠćîĞĚćúć÷öčÖ
ǰĒúšü×ĆéĒêŠÜÙüćö
ĀîćĔĀšóĂéĊÖĆïÖćøĔßšÜćîēé÷ĔĀšĀîćđìŠćÖĆîêúĂéìĆĚÜßĉĚîÜćî
ĕéšÝąđðŨîÖćøéĊ

��ǰ1PMJTIǰMJNFǰBUǰFYUFSOBMǰTVSGBDF�

��ǰ$VUǰNPUIFSǰPGǰQFBSMǰJOUPǰQJFDFT�ǰ/PSNBMMZ
ǰUISFFǰ
QBSUTǰDBOǰCFǰVTFE�ǰ5IFǰMFGUPWFSǰJTǰBǰKPJOUǰDPOOFDUJOHǰ
UIFǰUXPǰTIFMMTǰPGǰBǰQFBSMǰPZTUFSǰXIJDIǰDBOOPUǰCFǰVTFEǰ
GPSǰEFDPSBUJPO�ǰ#VUǰJUǰDBOǰCFǰVTFEǰUPǰNBLFǰBǰGBOHǰPGǰ
BǰHJBOUǰPSǰBǰNPOLFZǰGPSǰBOǰBDUPSĴTǰNBTL�ǰ

��ǰ1PMJTIǰBǰQJFDFǰPGǰNPUIFSǰPGǰQFBSMǰCZǰDVUUJOHǰUIFǰ
JOOFSNPTUǰTIFMMǰXIJDIǰ JTǰIBSEFTUǰQBSUǰPVU�ǰ1PMJTIǰ JUǰ
VOUJMǰJUǰHFUTǰUIJDLǰBTǰEFTJSFE�ǰ

¡ÉÝ²ĳÅ² Ê¼Ôĳ¼Í»ºÔ´¾ÏÅ ÃÅ»ºÐ ×ÃĊ·¼ĊÅºÂĻÊÃ¼É³ Ê¼²ĻÊºÊ×§Ċ¦Ê²

/QNBDRR�SN�/QDO@QD�,NSGDQ�NE�/D@QK�

ÙĆéđúČĂÖđðúČĂÖĀĂ÷ĔĀšđĀöćąÿöÖĆïÖćøĂĂÖĒïïǰĒúšüĔĀšúĂÖúć÷úÜÖøąéćþ
ĒÖšüǰđóČęĂìĞćÖćøēÖøÖÞúčúć÷êŠĂĕðǰǰ	õćóÝćÖǰĀîĆÜÿČĂǰßŠćÜýĉúðşĕì÷


1MBDJOHǰUIFǰUSBDJOHǰQBQFSTǰXJUIǰQBUUFSOTǰPOUPǰUIFǰTVSGBDFǰ
PGǰUIFǰTIFMMT�ǰ	1JDUVSFǰGSPNǰ5IBJǰ"SUJTBOTǰCPPL


ĔîÖćøĂĂÖĒïïúüéúć÷öčÖĔĀšÿü÷ÜćöĒúąđĀöćąÿöÖĆï
õćßîąìĊęîĞćöćðøąéĆïǰêšĂÜöĊÙüćöđ×šćĔÝĔîđøČęĂÜúüéúć÷Ă÷ŠćÜ
úċÖàċĚÜǰđóøćąÖćøĂĂÖĒïïúć÷öčÖÝąĒêÖêŠćÜÝćÖÖćøĂĂÖĒïï
úć÷ÜćîĀĆêëÖøøößîĉéĂČęîǰÙČĂǰêĆüúć÷Ýą×ćéĂĂÖÝćÖÖĆîđðŨî
êĆüėǰđóČęĂÙüćöÿąéüÖĔîÖćøÿøšćÜÜćîǰđîČęĂÜÝćÖđðúČĂÖĀĂ÷öĊ
ÙüćöēÙšÜÝċÜĕöŠÿćöćøëüćÜúć÷ïîóČĚîđøĊ÷ïĕéš÷ćüîĆÖǰêšĂÜêĆéìĂî
đðŨîßŠüÜÿĆĚîėǰđóČęĂĔĀšúć÷êŠĂđîČęĂÜÖĆîĕéšǰǰđöČęĂĂĂÖĒïïđøĊ÷ïøšĂ÷
ĒúšüĔĀšúĂÖúć÷úÜÖøąéćþĒÖšüĕüšĂ÷ŠćÜîšĂ÷ǰĤǰßčéǰßčéĒøÖǰđðŨî
ĒïïÿĞćĀøĆïêøüÝìćîéĎÙüćöđøĊ÷ïøšĂ÷ĔîÖćøðøąéĆïúć÷ǰßčéìĊę
ÿĂÜǰĔßšêĆéúć÷ñîċÖúÜïîñĉüßĉĚîöčÖéšü÷ÖćüîĞĚćđóČęĂìĞćÖćøēÖøÖ
Þúčúć÷êŠĂĕðǰßčéìĊęÿćöǰĔßšðøąÖĂïÖćøðøąéĆïúć÷ǰ

(PPEǰVOEFSTUBOEJOHǰPGǰBǰQBUUFSOǰJTǰSFBMMZǰSFRVJSFEǰ
UPǰNBLFǰBǰCFBVUJGVMǰBOEǰTVJUBCMFǰEFTJHOǰGPSǰBǰVUFOTJM�ǰ
%FTJHOJOHǰBǰQBUUFSOǰGPSǰBǰNPUIFSǰPGǰQFBSMǰJTǰEJGGFSFOUǰ
GSPNǰ PUIFSǰ IBOEJDSBGUǰ BTǰ JUǰ JTǰ EPOFǰ TFQBSBUFMZǰ GPSǰǰ
DPOWFOJFODFǰ JOǰNBLJOHǰ Bǰ QJFDFǰXPSL�ǰ "Tǰ Bǰ TIFMMǰ JTǰǰ
OPSNBMMZǰJOǰBǰDVSWFǰTIBQF
ǰBǰQBUUFSOǰDBOOPUǰCFǰQMBDFEǰ
POǰUIFǰTVSGBDFǰMPOHǰFOPVHI�ǰ5IFǰQBUUFSOǰIBTǰUPǰCFǰ
EJWJEFE
ǰZFUǰTUJMMǰOFFEǰUPǰCFǰDPIFSFOU�ǰ"UǰMFBTUǰ�ǰDPQJFTǰǰ
PGǰUIFǰQBUUFSOǰPOǰUIFǰUSBDJOHǰQBQFSǰBSFǰSFRVJSFE�ǰ5IFǰ
ųSTUǰPOFǰJTǰGPSǰRVBMJUZǰDIFDL�ǰ5IFǰTFDPOEǰPOFǰJTǰGPSǰ
DVUUJOHǰ BOEǰQMBDJOHǰ POUPǰ UIFǰ TVSGBDFǰPGǰNPUIFSǰ PGǰ
QFBSMǰBOEǰUIFǰMBTUǰPOFǰJTǰGPSǰEFDPSBUJOHǰUIFǰQBUUFSO�ǰǰ
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ÖøąéćþĒÖšüìĊęĔßšðøąÖĂïÖćøðøąéĆïúć÷öčÖõć÷ĀúĆÜìĊęÞúčúć÷đÿøĘÝ
Ēúšüǰ	õćóÝćÖǰĀîĆÜÿČĂǰßŠćÜýĉúðşĕì÷


5IFǰ USBDJOHǰ QBQFSǰ UIBUǰ IBTǰ CFFOǰ EFTJHOFEǰ XJUIǰ Bǰ
QBUUFSOǰPOUPǰUIFǰNPUIFSǰPGǰQFBSM�ǰ	1JDUVSFǰGSPNǰ5IBJǰ
"SUJTBOTǰCPPL


ÖćøđúČęĂ÷öčÖĔĀšđðŨîøĎðìøÜêćöúć÷ìĊęĂĂÖĒïïǰǰ
	õćóÝćÖǰĀîĆÜÿČĂǰßŠćÜýĉúðşĕì÷


$BSWJOHǰBǰQBUUFSOǰPOǰUIFǰTIFMM�ǰ
	1JDUVSFǰGSPNǰ5IBJǰ"SUJTBOTǰCPPL


¡ÉÝ²ĳÅ² Ê¼´¼ÈĲÉ³ºÐ 

/QNBDRR�NE�#DBNQ@SHNM�VHSG�,NSGDQ�NE�/D@QK�

đöČęĂÝĆéđêøĊ÷öüĆÿéčǰ ĒúąĂĂÖĒïïúüéúć÷ǰ óøšĂöúĂÖúć÷
đøĊ÷ïøšĂ÷Ēúšüǰ îĞćÖøąéćþĒÖšüìĊęđ×Ċ÷îúć÷ìćïúÜïîßĉĚîöčÖǰ
đúČęĂ÷öčÖĔĀšđðŨîøĎðìøÜêćöúć÷ǰÝćÖîĆĚîĔßšêąĕïĒêŠÜøĉöĔĀšđøĊ÷ïǰ
êĉéÖøąéćþĒÖšüúÜïîđðúČĂÖĀĂ÷ìĊęêĆéĕüšĒúšüéšü÷Öćü

ÿŠüîõćßîąìĊęÝąðøąéĆïöčÖǰ îĞćöćúÜøĆÖøĂÜóČĚîĔĀšìĆęüÙøĆĚÜ
ĀîċęÜĒúšüìĉĚÜĔĀšĒĀšÜǰ đöČęĂúüéúć÷ìĊęđúČęĂ÷ĕüšóøšĂöĒúšüǰ ĔĀšúÜøĆÖ
ïîõćßîąđðŨîÙøĆĚÜìĊęÿĂÜǰìĉĚÜĕüšĔĀšóĂĀöćéĒúą×šîđĀîĊ÷üéĊĒúšüǰ
îĞćĒñŠîÖøąéćþĒÖšüìĊęðøąéĆïöčÖìćïúÜĕðǰÖéĔĀšöčÖêĉéÖĆïóČĚî
øĆÖĒîŠîÝćÖîĆĚîúĂÖÖøąéćþĒÖšüĂĂÖ

ÖćøëöøĆÖøąĀüŠćÜóČĚîúć÷öčÖǰĔßšøĆÖñÿöÿöčÖǰđÖúĊę÷úÜïîúć÷
öčÖĔĀšđêĘößŠĂÜǰđöČęĂøĆÖĒĀšÜÿîĉìéĊĒúšüĔßšĀĉîÖćÖđóßøĀøČĂĀĉîÙöėǰ
×ĆéóĂĔĀšđĀĘîúć÷öčÖǰđöČęĂ×ĆéĕðĒúšüóČĚîøĆÖìĊęđÖúĊę÷ĕüšĕöŠđêĘöđÿöĂ
ìĆęüÖĆîǰĔĀšđÖúĊę÷øĆÖđóĉęöúÜĕðÝîđÿöĂÖĆîǰìĉĚÜĕüšÝîĒĀšÜÿîĉìĒúšü
ÝċÜ×ĆéúÜĕðÝîëċÜđÿšîöčÖǰ ÝćÖîĆĚî×ĆéĂĊÖéšü÷ĀĉîúĆïöĊéēÖîĀøČĂ
ëŠćîĕöšÝîđøĊ÷ïǰ ×ĆĚîÿčéìšć÷ÙČĂ×ĆéöĆîéšü÷ĔïêĂÜĒĀšÜñÿöîĞĚć
öąóøšćüđóČęĂĔĀš×ċĚîöĆî

1MBDFǰ UIFǰ USBDJOHǰ QBQFSǰ UIBUǰ IBTǰ CFFOǰEFTJHOFEǰ
XJUIǰ Bǰ QBUUFSOǰ POUPǰ UIFǰNPUIFSǰ PGǰ QFBSM�ǰ 4BXǰ UIFǰ
NPUIFSǰPGǰQFBSMǰ JOUPǰTIBQFǰBTǰEFTJHOFE�ǰ1PMJTIǰUIFǰ
FEHFǰXJUIǰBǰSBTQǰQSPQFSMZ�ǰ1MBDFǰUIFǰUSBDJOHǰQBQFSǰPOǰ
UIFǰNPUIFSǰPGǰQFBSMǰXJUIǰHMVF�ǰ

$PWFSǰBǰVUFOTJMǰXJUIǰMBDRVFSǰUIPSPVHIMZǰBOEǰMFBWFǰ
JUǰESZ�ǰ0ODFǰBDRVJSJOHǰUIFǰQBUUFSOǰBGUFSǰTBXJOH
ǰDPWFSǰ
UIFǰVUFOTJMǰXJUIǰMBDRVFSǰGPSǰUIFǰTFDPOEǰUJNF�ǰ-FBWFǰJUǰ
IBMGǰESZ�ǰ1MBDFǰUIFǰUSBDJOHǰQBQFSǰUIBUǰXBTǰEFDPSBUFEǰ
GPSǰNPUIFSǰPGǰQFBSM�ǰ1SFTTǰNPUIFSǰPGǰQFBSMǰVOUJMǰJUǰJTǰ
ųSNMZǰBGųYFEǰBOEǰQFFMǰUIFǰUSBDJOHǰQBQFSǰPGG�

5IFǰTVSGBDFǰBNPOHǰQBUUFSOTǰPGǰUIFǰNPUIFSǰPGǰQFBSMǰ
JTǰQBJOUFEǰXJUIǰOJFMMP�ǰ0ODFǰUIFǰMBDRVFSǰJTǰESZ
ǰQPMJTIǰJUǰ
XJUIǰTIBSQǰTUPOFǰVOUJMǰUIFǰQBUUFSOǰJTǰWJTJCMF�ǰ.BLFǰTVSFǰ
UPǰųMMǰUIFǰTVSGBDFǰXJUIǰMBDRVFSǰUPǰCFǰFWFOǰUIPSPVHIMZ�ǰǰ
-FBWFǰJUǰESZǰBOEǰUIFOǰQPMJTIǰVOUJMǰUIFǰNPUIFSǰPGǰQFBSMǰ
JTǰWJTJCMF�ǰ1PMJTIǰPOFǰNPSFǰUJNFǰVOUJMǰ JUǰ JTǰBMMǰFWFO�ǰ
5IFǰMBTUǰTUFQǰJTǰUPǰQPMJTIǰXJUIǰESZǰCBOBOBǰMFBWFǰBOEǰ
DPDPOVUǰPJMǰUPǰNBLFǰJUǰTIJOZ
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ĒöšüŠćÜćîýĉúðÖøøöðøąđõìđÙøČęĂÜöčÖ×ĂÜĕì÷ÝąđðŨîÜćî
đÖŠćĒÖŠìĊęìøÜÙčèÙŠćǰĒêŠđöČęĂÿõćóđýøþåÖĉÝĒúąÿĆÜÙöđðúĊę÷îĕðǰǰ
ÖćøðøąéĆïđðúČĂÖĀĂ÷öčÖìĊęêšĂÜĔßšøą÷ąđüúćĒúąĔßšÙüćöðøąèĊê
ÿĎÜǰÖćøðøąéĆïöčÖĔîðŦÝÝčïĆîÝċÜîĉ÷öìĞćđÞóćą×ĂÜßĉĚîđúĘÖėǰđðŨî
úĆÖþèą×ĂÜìĊęøąúċÖǰ đßŠîǰ óćîǰ ēêÖǰ ÖúŠĂÜïčĀøĊęǰ ÝîëċÜĕôĒßĘÙǰ
öćÖÖüŠćÝąìĞćđðŨîÿĉęÜ×ĂÜìĊęöĊ×îćéĔĀâŠđßŠîÙøĆĚÜÿöĆ÷ēïøćèǰĂĊÖ
ìĆĚÜ÷ĆÜöĊÖćøðøą÷čÖêŤüĉíĊÖćøìĞćđóČęĂÙüćöÿąéüÖ÷ĉęÜ×ċĚîǰđßŠîǰÖćø
ĔßšÿĊēðŝüǰ ĀøČĂÿĊøĂÜóČĚîĒìîøĆÖǰ ÖćøÞúčúć÷ÖĘìĞćđðŨîĒïïàĞĚćėǰ
ĒúšüîĞćöćðøąÖĂïđðŨîúüéúć÷ǰàċęÜÿąéüÖÿĞćĀøĆïđÙøČęĂÜĔßšìčÖ
øĎðìøÜǰìĆĚÜ÷ĆÜðøąĀ÷ĆéđüúćĒúąĒøÜÜćîǰ

ĔîõćÙĔêšöĊÖćøîĞćđðúČĂÖĀĂ÷öčÖöćìĞćÜćîýĉúðÖøøöǰ Ēúą
ÿĉęÜðøąéĉþåŤǰđßŠîǰÝĆÜĀüĆéõĎđÖĘêǰöĊÖćøñúĉêĀĆêëÖøøöÝćÖđðúČĂÖ
ĀĂ÷öčÖöćÖìĊęÿčéǰÿĉęÜìĊęñúĉêÿŠüîĔĀâŠǰĕéšĒÖŠǰēÙöĕôǰĕöšĒ×üîǰÝćî
øĂÜĒÖšüǰ óüÜÖčâĒÝǰ đðŨîêšîǰ đðŨîÖćøĔßšđðúČĂÖĀĂ÷öčÖĔĀšđÖĉé
ðøąē÷ßîŤéšü÷×ïüîÖćøìćÜĀĆêëÖøøöǰ ĒúąÖċęÜĂčêÿćĀÖøøö
êćöÿõćóÿĆÜÙöðŦÝÝčïĆîǰ îĂÖÝćÖîĆĚîǰ ēøÜđøĊ÷îßŠćÜòŘöČĂĔîüĆÜǰ
	ßć÷
ǰ÷ĆÜöĊÖćøĂîčøĆÖþŤüĉßćßŠćÜĒ×îÜîĊĚǰēé÷đðŗéÿĂîüĉßćßŠćÜòŘöČĂ
ðøąéĆïöčÖǰ đóČęĂÿČïÿćîõĎöĉðŦââćĒúąÿŠÜêŠĂĔĀšĂîčßîøčŠîĀúĆÜǰǰ
öĉĔĀšĀĆêëÖøøöĕì÷ĂĆîìøÜÙčèÙŠćĒ×îÜîĊĚÿĎâĀć÷ĕðÝćÖĒñŠîéĉîĕì÷

đÙøČęĂÜöčÖǰ đðŨîÜćîðøąèĊêýĉúðşìĊęÿĞćĒéÜòŘöČĂúąđĂĊ÷éĂŠĂîǰ
ĕøšìĊęêĉ×ĂÜßŠćÜýĉúðşĕì÷ǰàċęÜ÷ćÖÝąĀćßćêĉĕĀîìĞćĕéšđìĊ÷öđìŠćǰëČĂ
đðŨîĂĊÖĀîċęÜÙüćöõćÙõĎöĉĔÝ×ĂÜßćêĉĕì÷ĒúąßŠćÜòŘöČĂ×ĂÜĕì÷

%FDPSBUJPOǰXJUIǰNPUIFSǰPGǰQFBSMǰJTǰBǰUJNF�DPOTVNJOHǰ
QSPDFTTǰBOEǰSFRVJSFTǰIJHIǰNFUJDVMPVTOFTT�ǰ"UǰQSFTFOU
ǰ
NPUIFSǰ PGǰ QFBSMǰ JOMBZǰ JTǰ DPNNPOMZǰNBEFǰ GPSǰ POMZǰ
TNBMMǰJUFNT
ǰTVDIǰBTǰTPVWFOJST
ǰSBUIFSǰUIBOǰCJHǰJUFNTǰ
BTǰJOǰUIFǰQBTU�ǰ*NQSPWFEǰQSPEVDUJPOǰQSPDFTTǰIBTǰCFFOǰ
JOUSPEVDFEǰUPǰNBLFǰJUǰNPSFǰDPOWFOJFOU�ǰ'PSǰFYBNQMF
ǰ
QSJNFǰDPBUǰJTǰVTFEǰJOǰTVCTUJUVUJPOǰPGǰMBDRVFS
ǰTUFODJMǰ
JTǰEPOFǰSFQFBUFEMZǰBOEǰBQQMJFEǰXJUIǰTVJUBCMFǰJUFNTǰ
GPSǰUJNFǰBOEǰMBCPSǰTBWJOH�ǰ

4IFMMTǰBSFǰBMTPǰVTFEǰGPSǰBSUǰXPSLǰJOǰUIFǰTPVUIFSOǰ
QBSUǰPGǰ5IBJMBOE�ǰ'PSǰFYBNQMF
ǰJOǰ1IVLFU
ǰTIFMMTǰDBOǰCFǰ
NBEFǰJOUPǰBǰMBNQǰPSǰBǰTBVDFS�ǰ"EEJUJPOBMMZ
ǰUIFǰ3PZBMǰ
$SBGUTNFOǰ$PMMFHFǰIBTǰQSPWJEFEǰDPVSTFTǰPOǰNPUIFSǰ
PGǰ QFBSMǰ JOMBZǰ DSBGUTNBOTIJQǰ UPǰ IFMQǰ DPOTFSWFǰ BOEǰ
QSPNPUFǰUIJTǰLJOEǰPGǰIBOEJDSBGUǰUPǰOFXǰHFOFSBUJPO�ǰ

.PUIFSǰPGǰQFBSMǰJOMBZǰIBTǰCFFOǰPOFǰPGǰųOFǰBSUǰXPSLTǰ
GFBUVSJOHǰVOCFBUBCMFǰTLJMMǰBOEǰFYQFSUJTFǰPGǰDSBGUTNFO�ǰ
5IFSFGPSF
ǰ JUǰIBTǰCFFOǰDPOTJEFSFEǰBTǰBOPUIFSǰQSJEFǰ
PGǰUIFǰOBUJPO�ǰ

¡ÉÝ²ĳÅ² Ê¼´¼ÈĲÉ³ºÐ 

/QNBDRR�NE�#DBNQ@SHNM�VHSG�,NSGDQ�NE�/D@QK�

×ĆĚîêĂîÖćøðøąéĆïöčÖúÜìĊęßĉĚîÜćîǰëöøĆÖøąĀüŠćÜóČĚîúć÷öčÖǰĒúą
×ĆéĔĀš×ċĚîđÜćđðŨî×ĆĚîêĂîÿčéìšć÷ǰ	õćóÝćÖǰĀîĆÜÿČĂǰ5IBJǰ.PUIFS�
PG�1FBSMǰ*OMBZ
ǰ

5IFǰTVSGBDFǰBNPOHǰQBUUFSOTǰPGǰUIFǰNPUIFSǰPGǰQFBSMǰǰ
JTǰQBJOUFEǰXJUIǰOJFMMP
ǰDPWFSFEǰXJUIǰMBDRVFS
ǰBOEǰǰ
QPMJTIFE�ǰ	1JDUVSFǰGSPNǰ5IBJǰ.PUIFS�PG�1FBSMǰ*OMBZǰCPPL
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óøąøćßēöúĊǰ	ĒÝŠöǰēÖüĉìâćēè
ǰüĆéøćßïĎøèąǰëŠć÷óøšĂöÖĆïđÙøČęĂÜ
ëöðŦéǰàċęÜđðŨîđÙøČęĂÜðøąÖĂïÿöèýĆÖéĉĝĒúąóĆé÷ýêúĂéÝîóĆéøĂÜìĊę
ĕéšøĆïóøąøćßìćîǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


1ISBǰ3BUDIBǰ.PMJǰ	$IBFNǰ,PXJUUBZBOP
ǰPGǰ8BUǰ3BUDI�
BCVSBOBǰ QIPUPHSBQIFEǰXJUIǰ UIFǰ FOBNFMFEǰ ,SVFOHǰ
5IPNǰ1BEǰ GPSǰ QSJFTUĴTǰ SBOLT�ǰ 	1JDUVSFǰ GSPNǰ/BUJPOBMǰ
"SDIJWFTǰPGǰ5IBJMBOE
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Ô£¼ÏÜÅ¦¯º´ďĲ
*QTDMF�3GNL�/@C��!D@C�-HDKKN�6NQJ�

ëöðŦéǰĒöšßČęĂÝąÙúšć÷đÙøČęĂÜëöǰÝîîŠćđßČęĂüŠćđðŨîÜćîĀĆêëÖøøö
ðøąđõìđéĊ÷üÖĆîǰĒêŠđöČęĂýċÖþćĕðëċÜÖøøöüĉíĊÖćøìĞćĂ÷ŠćÜúąđĂĊ÷é
ĒúšüǰëöðŦéǰöĊÙüćöĒêÖêŠćÜÝćÖđÙøČęĂÜëöĀúć÷ðøąÖćøǰÙÜöĊ
ĒêŠđóĊ÷ÜßČęĂđøĊ÷ÖĒúąÖćøúÜ÷ćìĊęđßČęĂöē÷ÜÿĂÜÿĉęÜîĊĚĔĀšĔÖúšÖĆîǰĔî
×èąìĊęđÙøČęĂÜëöîĉ÷öìĞćéšü÷đÜĉîĀøČĂìĂÜǰĒêŠëöðŦéîĉ÷öìĞćÝćÖ
ìĂÜĒéÜǰÝċÜöĆÖóïëöðŦéđðŨîđÙøČęĂÜ÷ýðøąÖĂïÿöèýĆÖéĉĝ×ĂÜ
ÿöđéĘÝóøąÿĆÜÛøćßǰÿöđéĘÝóøąøćßćÙèąǰĒúąóøąøćßćÙèą
êĆĚÜĒêŠĂéĊêÖćúǰđóøćąđĀêčüŠćìĂÜĒéÜîĆĚîöĉĔßŠǰĶüĆêëčĂîćöćÿķǰǰ
ĒêŠđðŨîüĆêëčìĊęóøąÿÜÛŤÿćöćøëÝĆïêšĂÜĕéšǰ ēé÷ìĊęĕöŠñĉéóøąüĉîĆ÷ǰ
ēé÷ÝćøċÖÖĆú÷ćèĊǰđøČęĂÜóÜýćüéćøÿöèüÜýŤîĉÖć÷òść÷ĔêšðøćÖä
ĀúĆÖåćîüŠćǰ óøąđÝšćõĎüđîÖóćĀčǰ ĕéšëüć÷ÿĉęÜ×ĂÜĂĆîÙüøĒÖŠǰ
óøąõĉÖþčÿÜÛŤǰ đßŠîǰêćúðŦêøéšćöÜćǰĒĂïĀöćÖǰđðŨîêšîǰàċęÜĔî
ðŦÝÝčïĆîêćúðŦêøéšćöÜćÙČĂóĆé÷ýðøąÝĞćêĞćĒĀîŠÜǰĒúąĒĂïĀöćÖ
ÙČĂóćîóøąýøĊ×îćéĔĀâŠðøąÖĂïéšü÷êúĆïǰĢǰÝĂÖǰĢǰàĂÜóúĎǰĢǰǰ
àċęÜđðŨîđÙøČęĂÜëöðŦéÿĞćĀøĆïÿöđéĘÝóøąÿĆÜÛøćß

ÙĞćüŠćǰĶëöðŦéķǰêćöóÝîćîčÖøöøćßïĆèæĉê÷ÿëćîǰó�ý�ǰ
ģĦĦĥǰĔĀšÙüćöĀöć÷ÙĞćîĊĚüŠćǰĶõćßîąìĂÜĒéÜìĊęđÙúČĂïîĞĚć÷ć
ðøąÿöéšü÷úĎÖðŦéðśîĔĀšđðŨîñÜĔĀšđðŨîÿĊĒúąúüéúć÷êŠćÜėķǰ

ÝćÖÙüćöĀöć÷êćöóÝîćîčÖøöÿĆÜđÖêĕéšüŠćǰĶúĎÖðŦéķǰđðŨî
ÿŠüîðøąÖĂïÿĞćÙĆâĔîÖćøñúĉêǰēé÷ÖøøöüĉíĊÖćøìĞćëöðŦéÙúšć÷
ÖĆïđÙøČęĂÜúÜ÷ć×ĂÜÝĊîǰÙČĂöĊÖćøĔßš÷ćàċęÜìĞćÝćÖǰĶúĎÖðŦéĒÖšüķǰ
ÿĊêŠćÜėǰìĊęîĞćĕðïéĔĀšđðŨîñÜúąđĂĊ÷éĒúšüñÿöúÜĕðǰÝćÖîĆĚî
đ×Ċ÷îÿĊǰ üćéúüéúć÷ïîõćßîąǰ ÙĞćüŠćǰ ĶðŦéķǰ ÝċÜĀöć÷ëċÜǰ
úĎÖðŦéǰ ìĊęîĞćöćĔßšĔîÖćøñúĉêǰ ĒúąđðŨîÿćđĀêčìĊęìĞćĔĀšëöðŦé
đðŨîđÙøČęĂÜĔßšìĊęöĊÿĊÿĆîĀúćÖĀúć÷

Ă÷ŠćÜĕøÖĘéĊǰ ëċÜĒöšÝąüŠćöĊÙĞćüŠćǰ Ķëöķǰ ĔîßČęĂđßŠîđéĊ÷üÖĆïǰ
đÙøČęĂÜëöǰ Ēê ŠëöðŦéĕöŠëĎÖÝĆéĂ÷ĎŠĔîðøąđõìđÙøČęĂÜëöǰ đĀêčñú
ÿĞćÙĆâÙČĂǰÙüćöĒêÖêŠćÜ×ĂÜüĆÿéčìĊęîĞćöćìĞćøĎðóøøèǰēé÷ëöðŦé
ĔßšìĂÜĒéÜđðŨîüĆÿéčǰÿŠüîđÙøČęĂÜëöĔßšđÜĉîĀøČĂìĂÜĔîÖćøìĞćøĎð
óøøèǰ ÿĞćĀøĆïđĀêčñúüŠćìĞćĕöÝċÜöĊÙĞćüŠćǰ Ķëöķǰ Ă÷ĎŠĔîßČęĂîĆĚîǰǰ
îŠćÝąöćÝćÖìĊęëöðŦéöĊÖćøúÜ÷ćÙúšć÷đÙøČęĂÜëöǰđóĊ÷ÜĒêŠüŠćöĉĕéš
đðŨîÿĊéĞćĒêŠđðŨîÿĊÿĆîĂČęîėǰĒìî

5IPNǰ1BE
ǰFWFOǰUIPVHIǰJUTǰOBNFǰTPVOETǰTJNJMBSǰ
UPǰ5IPNǰPSǰOJFMMPXBSFǰXIJDIǰJTǰNJTMFBEJOHǰUIBUǰUIFZǰ
BSFǰUIFǰTBNFǰLJOE
ǰBDUVBMMZǰUIFZǰBSFǰWFSZǰEJGGFSFOU�ǰ
/JFMMPXBSFǰJTǰOPSNBMMZǰNBEFǰPGǰTJMWFSǰPSǰHPME
ǰXIJMFǰ
5IPNǰ1BEǰJTǰUIFǰOJFMMPǰNBEFǰPOǰBǰDPQQFSǰCBTF�ǰ
5IFSFGPSF
ǰ JUǰ JTǰOPSNBMMZǰVTFEǰBTǰBDDFTTPSJFTǰGPSǰ
QSJFTUĴTǰSBOLT�ǰ5IJTǰJTǰCFDBVTFǰDPQQFSǰJTǰUIFǰNBUFSJBMǰǰ
UIBUǰ BǰNPOLǰ DBOǰ UPVDIǰ BDDPSEJOHǰ UPǰ UIFǰ DPEFǰ PGǰǰ
NPOBTUJDǰ EJTDJQMJOF�ǰ ǰ "DDPSEJOHǰ UPǰ UIFǰ ,BMZBOJǰǰ
*OTDSJQUJPOT
ǰ UIFSFǰ JTǰ BOǰ FWJEFODFǰ UIBUǰ 1ISBǰ $IBPǰ
1IVXBOFLQIBIVǰ PGGFSFEǰ JUFNTǰ TVJUBCMFǰ GPSǰNPOLT
ǰ
JODMVEJOHǰBǰUBMJQPUǰXJUIǰBOǰJWPSZǰIBOEMFǰBOEǰBǰTFUǰPGǰ
CFUFMǰDPOUBJOFSTǰ	"FCǰ.BL
�ǰ$VSSFOUMZ
ǰBǰUBMJQPUǰXJUIǰ
BOǰ JWPSZǰIBOEMFǰ JTǰ Bǰ GBOǰPGǰ SBOLǰ BOEǰ"FCǰ.BLǰ JTǰ Bǰ
CJHǰUSBZǰXJUIǰQFEFTUBM
ǰDPOTJTUJOHǰPGǰ�ǰTNBMMǰDBTF
ǰ�ǰ
UVNCMFSǰBOEǰ�ǰQBDLǰPGǰCFUFMǰMFBWFT�ǰ"MMǰPGǰUIFTFǰBSFǰ
5IPNǰ1BEǰGPSǰBǰ4VQSFNFǰ1BUSJBSDI�ǰ

"DDPSEJOHǰ UPǰ UIFǰ 3PZBMǰ *OTUJUVUFǰ %JDUJPOBSZ
ǰ
����ǰ#�&�
ǰUIFǰNFBOJOHǰPGǰ5IPNǰ1BEǰJTǰEFųOFEǰBTǰ
ĶDPQQFSǰVUFOTJMǰUIBUǰJTǰDPBUFEǰXJUIǰTPMVUJPOǰNJYFEǰ
XJUIǰDPMPSGVMǰQPXEFSFEǰCFBETķ�ǰ

#FBETǰBSFǰUIFSFGPSFǰBOǰJNQPSUBOUǰJOHSFEJFOU�ǰ5IFǰ
QSPEVDUJPOǰPGǰ5IPNǰ1BEǰJTǰTJNJMBSǰUPǰUIBUǰPGǰ$IJOFTFǰ
FOBNFMǰXBSF
ǰCZǰVTJOHǰTPMVUJPOǰUIBUǰJTǰNBEFǰPGǰDPMPSGVMǰ
QPXEFSFEǰĶHMBTTǰCFBETķǰUPǰQBJOUǰPOǰUIFǰVUFOTJM�ǰ5IFǰ
UFSNǰĶ1BEķǰIFSFǰNFBOTǰĳCFBETĴǰPSǰ-PPLǰ1BEǰJOǰ5IBJǰ
UPǰNBLFǰUIFǰVUFOTJMǰDPMPSGVM�ǰ

&WFOǰUIPVHIǰUIFǰUFSNǰĳ5IPNĴǰFYJTUTǰJOǰUIFǰOBNF
ǰ
UIJTǰJTǰOPUǰDPOTJEFSFEǰOJFMMPXBSFǰEVFǰUPǰDPQQFSǰBTǰBǰ
NBJOǰJOHSFEJFOU�ǰ5IFǰSFBTPOǰJUǰJTǰBMTPǰDBMMFEǰĶ,SVFOHǰ
5IPNķǰPSǰOJFMMPXBSFǰNJHIUǰTUFNǰGSPNǰUIFǰXBZǰJUǰJTǰ
QSPEVDFEǰXJUIǰFOBNFM
ǰFWFOǰUIPVHIǰJUǰEPFTǰOPUǰUVSOǰ
JOUPǰCMBDLǰCVUǰDPMPSGVMǰJOTUFBE�ǰǰ
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óĆéĒÞÖëöðŦééšćöÜćǰ đðŨîóĆé÷ýìĊęóøąïćìÿöđéĘÝóøąîĆęÜ
đÖúšćđÝšćĂ÷ĎŠĀĆüǰēðøéđÖúšćĄǰĔĀšÿøšćÜëüć÷ÿöđéĘÝóøąöĀć
ÿöèđÝšćǰ Öøöóøą÷ćðüđøýüøĉ÷ćúÜÖøèŤǰ ëČĂđðŨîóĆé÷ý
đÞóćąóøąĂÜÙŤǰ öĊúĆÖþèąđðŨîóĆéĒÞÖǰ ìĞćéšü÷ìĂÜĒéÜ
úÜ÷ćÿĊđĀúČĂÜđðŨîóČĚîǰđ×Ċ÷îúć÷úÜ÷ćǰ	ëöðŦé
ǰđðŨîúć÷Öšćî
êŠĂéĂÖéšü÷ÿĊîĞĚćđÜĉîǰÿĊĒéÜǰĒúąÿĊđ×Ċ÷üǰéšćöđðŨîÜćǰÙĂĒÖą
đðŨîúć÷ïĆüÖúčŠöǰÿšîÖúċÜǰ	õćóÝćÖĀîĆÜÿČĂǰêćúðŦêøóĆé÷ý
ýĉúðïîýćÿîüĆêëč


5IFǰ DFSFNPOJBMǰ GBOǰ VTFEǰ CZǰ Bǰ IJHI�SBOLǰNPOL
ǰ
XBTǰPSEFSFEǰUPǰCFǰCVJMUǰCZǰ,JOHǰ3BNB***ǰFYDMVTJWFMZǰ
GPSǰ4PNEFKǰ1ISBǰ.BIBTBNBOBDIBPǰ,SPNǰ1ISBZBǰ
1BXBSFTXBSJZBMPOHLPSO�ǰ 5IFǰ GBOǰ JTǰ JOǰ Bǰ GPSNǰ PGǰ
W�TIBQFEǰQSPKFDUJPO
ǰNBEFǰPGǰ DPQQFS
ǰFOBNFMFEǰ
XJUIǰZFMMPXǰCBDLHSPVOE�ǰ5IFǰGBOǰXBTǰQBJOUFEǰJOUPǰ
CMVF
ǰSFE
ǰBOEǰHSFFOǰŴPXFSTǰQBUUFSO�ǰ5IFǰIBOEMFǰ
XBTǰNBEFǰPGǰJWPSZ�ǰ5IFǰOFDLǰXBTǰBMTPǰDBSWFEǰJOUPǰ
BǰMPUVTǰEFTJHOǰDPOTJTUJOHǰPGǰSPXǰVQPOǰSPXǰPGǰMPUVTǰ
QFUBMT�ǰ	1JDUVSFǰGSPNǰBǰ#PPLǰPGǰ5BMBQBEǰ1BEǰ:PE
ǰ
"SUǰPOǰ3FMJHJPVTǰ0CKFDU
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ëöðŦéđÖĉé×ċĚîđöČęĂĔéǰĒúąÿëćîìĊęĔéĔîðøąđìýĕì÷ĕöŠöĊĀúĆÖ
åćîĒîŠßĆéǰàċęÜĒêŠđéĉöðøąđìýĕì÷ǰöĊđÙøČęĂÜúÜ÷ćìĊęĔßšîĞĚć÷ćñÿöéšü÷
ĒÖšüĂ÷ĎŠĒúšüǰĒêŠìüŠćĔßšēúĀąđÜĉîĀøČĂìĂÜÙĞćĒìîÖćøĔßšìĂÜĒéÜǰ
ĂĊÖìĆĚÜ÷ĆÜĕöŠĕéšđøĊ÷ÖüŠćëöðŦéǰ öĊñĎšÿĆîîĉþåćîüŠćǰ ÖćøúÜ÷ćÿĊîĆĚî
ðøąđìýĕì÷ĕéšøĆïĂĉìíĉóúöćÝćÖýĉúðüĆçîíøøöÝćÖìćÜêąüĆî
ĂĂÖǰ àċęÜßćüĂćĀøĆïĒúąßćüđðĂøŤđàĊ÷ǰ 	ĂĉĀøŠćî
ǰ ëČĂĕéšüŠćđðŨî
ĒĀúŠÜêšîÖĞćđîĉé×ĂÜÖćøëöĒúąúÜ÷ćÿĊǰêŠĂöćßćüêąüĆîĂĂÖĕéš
øĆïĂĉìíĉóúÝćÖßćüêąüĆîêÖǰĕéšĒÖŠǰðøąđìýÖøĊÖǰàċęÜÖøĊÖöĊÙüćö
đÝøĉâøčŠÜđøČĂÜìćÜéšćîýĉúðĀĆêëÖøøöǰđßŠîǰđÙøČęĂÜđÜĉîǰđÙøČęĂÜìĂÜ
øĎðóøøèǰđÙøČęĂÜêÖĒêŠÜĔîĂćøćöüĉĀćøĒúąøćßÿĞćîĆÖǰēé÷ÿŠüî
ĔĀâŠÝąđðŨîđÙøČęĂÜúÜ÷ćÿĊǰĒúąđÙøČęĂÜðøąéĆïĂĆâöèĊǰ

Ă÷ŠćÜĕøÖĘéĊǰ ĔîðøąđìýâĊęðčśî÷ĆÜöĊđÙøČęĂÜĔßšÿĂ÷ßîĉéĀîċęÜìĊę
öĊúĆÖþèąÙúšć÷đÙøČęĂÜëöǰ đøĊ÷ÖđðŨîõćþćâĊęðčśîüŠćǰ Ķßĉðēðķǰ
	4IJQQP
ǰìĞćéšü÷ìĂÜĒéÜĒúąēúĀąĂČęîǰđÙúČĂïîĞĚć÷ćñÿöéšü÷
ĒÖšüǰ Ĕî×èąìĊęòŦũÜ÷čēøðÖĘöĊđÙøČęĂÜĔßšìĊęđøĊ÷ÖüŠćǰ ĶÙúĆüàĂîđîŠķǰ
	$MPJTPOOF
ǰàċęÜöĊúĆÖþèąĔÖúšđÙĊ÷ÜÖĆïëöðŦéđßŠîÖĆîǰéšü÷đĀêčìĊę
ĕöŠöĊĀúĆÖåćîìĊę÷Čî÷ĆîßĆéđÝîÝċÜĕöŠÿćöćøëßĊĚßĆéĕéšüŠćǰĒìšÝøĉÜĒúšü
ðøąđìýĕì÷ĕéšøĆïĂĉìíĉóúÖćøìĞćđÙøČęĂÜĔßšúĆÖþèąîĊĚÝćÖêąüĆî
ĂĂÖǰĀøČĂÝćÖßîßćêĉĔéĒîŠǰöĊĒêŠđóĊ÷ÜÖćøÙąđîüŠćǰëöðŦéîŠć
ÝąđÝøĉâøčŠÜđøČĂÜìĊĀúĆÜđÙøČęĂÜëöǰĒúąøčŠÜđøČĂÜëċÜ×ĊéÿčéĔîðúć÷
øĆßÿöĆ÷ǰóøąïćìÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰøĆßÖćúìĊęǰĥǰ
ēé÷öĊóøąđÝšćïøöüÜýŤđíĂǰÖøö×čîüøÝĆÖøíøćîčõćóǰìøÜđðŨî
ñĎšÖĞćÖĆïüĉßćÖćøßŠćÜĒ×îÜîĊĚ

ÿöĆ÷ēïøćèđÙøČęĂÜĔßšĔîøćßÿĞćîĆÖìĊęöĊÙčèÙŠćǰ öĊÖćøðøąéĆï
êÖĒêŠÜĔĀšđÖĉéÿĊÿĆîéšü÷ÖćøĔßšĀĉîÿĊǰ 	öèĊǰĀøČĂĂĆâöèĊ
ǰĂĆîöĊÙŠćǰ
đßŠîǰìĆïìĉöǰđóßøǰóúĂ÷ÿĊǰöćðøąéĆïđøĊ÷ÜøšĂ÷đðŨîĔïǰđðŨîéĂÖǰ
ðøąÖĂïÖĆîĂ÷ŠćÜÿü÷ÜćöǰêŠĂöćĀĉîÿĊǰ	öèĊǰĀøČĂĂĆâöèĊ
ǰđĀúŠćîĊĚǰ
öĊøćÙćĒóÜ×ċĚîßŠćÜÝċÜêšĂÜĀćüĆÿéčßîĉéĂČęîđóČęĂöćĔßšìéĒìîǰĕéšĒÖŠǰ
ĒÖšüÿĊǰàċęÜÿöĆ÷îĆĚîðøąđìýĕì÷øĆïÙŠćîĉ÷öêŠćÜßćêĉöćĔßšïšćÜĒúšüǰ
ÝċÜöĊÖćøĔßšĒÖšüÿĊêŠćÜėǰ öćïéúąđĂĊ÷éǰ ĒúšüĔßšÙüćöøšĂîÝćÖ
ÖćøđñćöćĀúĂöúąúć÷ǰðøąéĆïđðŨîúüéúć÷êŠćÜėǰĔĀšđÖĉéÿĊÿĆî
ÿü÷ÜćöǰĒúąÖúć÷öćđðŨîëöðŦéúÜ÷ćÿĊĔîðŦÝÝčïĆîǰĒêŠÖøąîĆĚîǰ
ÖćøĔßšĒÖšüÿĊÖĘđøĉęöĀöéĕðđóøćąÙüćö÷čŠÜ÷ćÖ×ĂÜüĉíĊÖćøìĞćǰßŠćÜ
ÝċÜĕéšÙĉéÙšîüĉíĊÖćøĔĀöŠ×ċĚîēé÷ĔßšüĆêëčßîĉéĔĀöŠǰàċęÜßŠćÜĕì÷đøĊ÷Ö

£ÀÊºÂĻÊ£É©Õ¾È´¼ÈÖ»§²č Ê¼×§Ċ¦Ê²
(LONQS@MBD�@MC�4R@FD

üŠćǰĶüĆêëčúÜ÷ćķǰöćĒìîìĊęĀĉîÿĊĒúąĒÖšüÿĊǰĒêŠđîČęĂÜÝćÖüĆêëčúÜ÷ć
ĔîÿöĆ÷ēïøćèĀć÷ćÖĀøČĂĂ÷ŠćÜĕøĕöŠìøćïĕéšÝċÜöĊÿĊđóĊ÷ÜǰģǰÿĊĔî
ßĉĚîÜćîúÜ÷ćǰÙČĂǰÿĊĒéÜǰĒúąÿĊđ×Ċ÷üǰÿŠüîÿĊ×ćüǰîĞĚćđÜĉîǰĒúąôŜćǰ
đÖĉé×ċĚîêćööćĔîõć÷ĀúĆÜ

5IFSFǰIBTǰCFFOǰOPǰFWJEFODFǰPGǰXIFSFǰBOEǰXIFOǰ
5IPNǰ 1BEǰXBTǰ PSJHJOBUFEǰ JOǰ 5IBJMBOE�ǰ *Uǰ IBTǰ CFFOǰ
BTTVNFEǰUIBUǰUIJTǰJOJUJBMMZǰDBNFǰGSPNǰUIFǰJOŴVFODFǰ
PGǰ"SBCǰBOEǰ1FSTJBǰ	*SBO
ǰBTǰUIFǰTPVSDFǰPGǰOJFMMPXBSFǰ
BOEǰMBUFSǰGSPNǰ(SFFDFǰXIJDIǰFOKPZFEǰJUTǰQSPTQFSJUZǰ
JOǰBSUǰBOEǰDSBGU�ǰ

+BQBOǰ BMTPǰ IBTǰ BQQMJBODFTǰ TJNJMBSǰ UPǰ 5IPNǰ 1BEǰ
DBMMFEǰĶ4IJQQPķ
ǰXIJDIǰJTǰNBEFǰPGǰDPQQFSǰBOEǰPUIFSǰ
NFUBMǰUIBUǰJTǰFOBNFMFEǰXJUIǰTPMVUJPOǰNJYFEǰXJUIǰHMBTT�ǰ
&VSPQFǰIBTǰĶ$MPJTPOOFķǰXIJDIǰJTǰBMTPǰTJNJMBSǰUPǰ5IPNǰ
1BE�ǰ*UǰIBTǰCFFOǰBTTVNFEǰUIBUǰ5IPNǰ1BEǰCFDBNFǰ
QPQVMBSǰBGUFSǰOJFMMPXBSFǰBOEǰSFBDIFEǰJUTǰIJHIFTUǰ
QSPTQFSJUZǰCZǰUIFǰFOEǰPGǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ*7�ǰǰ
1ISBǰ $IBPǰ #PSPNNBXPOHUIVSǰ ,SPNLIVOǰ8PSB�
DIBLUISBOVQBCǰEJSFDUFEǰUIJTǰLJOEǰPGǰBSUǰIJNTFMG�ǰ

*Oǰ UIFǰ QBTU
ǰ BQQMJBODFTǰ JOǰ UIFǰ SPZBMǰ DPVSUǰ XFSFǰ
EFDPSBUFEǰXJUIǰQSFDJPVTǰHFNTUPOFT
ǰTVDIǰBTǰSVCZǰBOEǰ
EJBNPOE�ǰ-BUFSǰKFXFMǰIBEǰCFDPNFǰNPSFǰFYQFOTJWF
ǰ
TPǰPUIFSǰNBUFSJBMT
ǰTVDIǰBTǰQPXEFSFEǰDPMPSGVMǰCFBE
ǰ
XBTǰ JOUSPEVDFEǰ JOǰ SFQMBDFNFOUǰ BOEǰ IBTǰ CFDPNFǰǰ
DPMPSFEǰFOBNFMǰ5IPNǰ1BEǰJOǰUIFǰQSFTFOUǰUJNF�ǰ)PXFWFS
ǰǰ
DPMPSGVMǰHMBTTǰIBTǰCFDPNFǰTDBSDFMZǰGPVOEǰEVFǰUPǰJUTǰ
EJGųDVMUǰ QSPEVDUJPOǰ QSPDFTT
ǰ UIFSFGPSF
ǰ ĶFOBNFMFEǰ
NBUFSJBMķǰ IBTǰ CFFOǰ JOUSPEVDFEǰ JOǰ SFQMBDFNFOUǰ PGǰ
TVDIǰKFXFMǰBOEǰDPMPSGVMǰHMBTT�ǰ%VFǰUPǰTDBSDJUZ
ǰPOMZǰ
SFEǰBOEǰHSFFOǰDPMPSTǰXFSFǰNPTUMZǰGPVOE
ǰXIJMFǰXIJUF
ǰ
CMVFǰBOEǰMJHIUǰCMVFǰXFSFǰBEEFEǰMBUFS�
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đÙøČęĂÜëöðŦéàċęÜìĞćÝćÖìĂÜĒéÜđðŨîĀúĆÖîĆĚîǰ ÿŠüîöćÖĔßš
đóČęĂđðŨîđÙøČęĂÜðøąÖĂïÿöèýĆÖéĉĝÿĞćĀøĆïóøąõĉÖþčÿÜÛŤǰéšü÷
đĀêčüŠćǰ ìĂÜĒéÜĕöŠöĊÙŠćđßŠîìĂÜÙĞćÝċÜđĀöćąÿĞćĀøĆïñĎšìøÜýĊúìĊę
êĆéÝćÖÖĉđúÿĒúšüĔßšǰÙúšć÷ÖĆïìĊęđÝšćîć÷ĀøČĂđßČĚĂóøąüÜýŤÝąìøÜ
ĔßšđÙøČęĂÜìĊęìĞćéšü÷ìĂÜĕöŠĕéšĔîüĆîíøøöÿüîąǰĀøČĂǰüĆîóøąǰÝċÜ
ìøÜĔßšđÙøČęĂÜîćÖĒìîǰ đóøćąîćÖđìĊ÷ïđìŠćÖĆïđÙøČęĂÜìĂÜĒéÜǰ
ēé÷óøąõĉÖþčÿÜÛŤìĊęöĊÿöèýĆÖéĉĝêĆĚÜĒêŠÿöđéĘÝóøąÿĆÜÛøćßǰ
úÜĕðÝîëċÜǰóøąÙøĎĔîÖøčÜđìóǰÝąĕéšøĆïóøąöĀćÖøčèćíĉÙčè
óøąøćßìćîđÙøČęĂÜëöðŦéúÜ÷ćÿĊðøąÖĂïÿöèýĆÖéĉĝđðŨîÝĞćîüî
öćÖîšĂ÷úéĀúĆęîÖĆîêćöúĞćéĆï×ĂÜÿöèýĆÖéĉĝǰÿŠüîóøąÙøĎêŠćÜ
ÝĆÜĀüĆéǰĕéšøĆïóøąøćßìćîđÙøČęĂÜÖøąđïČĚĂÜĒìîđÙøČęĂÜëöðŦéǰǰ
ðŦÝÝčïĆîǰóøąÿÜÛŤìĊęĕéšøĆïóøąøćßìćîÿöèýĆÖéĉĝǰêĆĚÜĒêŠóøąøćß
ÙèąǰĶßĆĚîíøøöķǰúÜöćǰĕöŠöĊđÙøČęĂÜðøąÖĂïÿöèýĆÖéĉĝǰÙÜĕéšøĆï
óøąøćßìćîĒêŠóĆé÷ýĒúąÿĆââćïĆêøđìŠćîĆĚîǰ

đÙøČęĂÜëöðŦé×ĂÜĕì÷ìĊęóøąđÝšćĒñŠîéĉîìøÜëüć÷ĔĀšđðŨî
đÙøČęĂÜðøąÖĂïÿöèýĆÖéĉĝîĆĚîǰÿŠüîöćÖöĆÖÝąúÜ÷ćÿĊóČĚîđðŨîÿĊ
đĀúČĂÜǰàċęÜĂćÝÝąĀöć÷ëċÜÿĊ×ĂÜÖþĆêøĉ÷ŤìĊęđðŨîñĎšëüć÷ǰđîČęĂÜÝćÖ
üŠćðøąđìýĕì÷ĂćÝÝąĕéšøĆïĒîüÙĉéđøČęĂÜÿĊîĊĚöćÝćÖðøąđìýÝĊîìĊę
ëČĂđøČęĂÜÿĊđðŨîđøČęĂÜÿĞćÙĆâĒúąöĊÙüćöĀöć÷öćÖǰēé÷đÞóćąĔîÿöĆ÷
øćßüÜýŤßĉÜǰÿĊđĀúČĂÜÝĞćÖĆéÖćøĔßšđÞóćąÝĆÖøóøøéĉđìŠćîĆĚîǰđóøćą
îĂÖÝćÖđøČęĂÜÙüćöÿéĔÿÿü÷ÜćöĒúšüǰ÷ĆÜđðŨîÿĊ×ĂÜìĂÜĂĊÖéšü÷ǰ
đóøćąÞąîĆĚîđÙøČęĂÜøćßĎðēõÙĒúą×ĂÜĔßšÿĞćĀøĆïóøąđÝšćĒñŠîéĉî
ÝċÜđøĊ÷ÖÖĆîüŠćǰĶđÙøČęĂÜÿĊđĀúČĂÜķǰĀøČĂǰĶđÙøČęĂÜĔßšĒĀŠÜÿüøøÙŤķǰ

,SVFOHǰ5IPNǰ1BEǰJTǰEFTDSJCFEǰJOǰ5IBJMBOEǰBTǰDPQ�
QFSǰSFDFQUBDMFTǰDPBUFEǰXJUIǰBOǰBNBMHBNǰNBEFǰGSPNǰ
CFBETǰDSVTIFEǰJOUPǰQPXEFS
ǰUPǰTIPXǰWBSJPVTǰDPMPSTǰ
BOEǰEFTJHOT�ǰ*UǰIBTǰCFFOǰNPTUMZǰVTFEǰBTǰBDDFTTPSJFTǰ
GPSǰQSJFTUĴTǰSBOLTǰBTǰDPQQFSǰXIJDIǰJTǰBǰNBJOǰJOHSFEJFOUǰ
JTǰMFTTǰWBMVBCMFǰUIBOǰHPME�ǰ5IVT
ǰJUǰJTǰNPSFǰTVJUBCMFǰGPSǰ
NPOLIPPE�ǰ.POLTǰIPMEJOHǰBǰSBOLǰGSPNǰQSPWPTUǰVQǰ
UPǰ4VQSFNFǰ1BUSJBSDIǰJOǰ#BOHLPLǰBSFBǰBSFǰFOUJUMFEǰ
UPǰSFDFJWFǰFOBNFMFEǰ,SVFOHǰ5IPNǰ1BEǰBTǰQBSUǰPGǰ
BDDFTTPSJFTǰGPSǰQSJFTUĴTǰSBOLT�ǰ5IFǰPGGFSJOHTǰWBSJFǰ
BDDPSEJOHǰUPǰBǰQSJFTUǰPGǰSBOL�ǰ

,SVFOHǰ5IPNǰ1BEǰUIBUǰJTǰPGGFSFEǰCZǰBǰLJOHǰBTǰ
BDDFTTPSJFTǰGPSǰQSJFTUĴTǰSBOLTǰJTǰNPTUMZǰFOBNFMFEǰ
JOUPǰZFMMPX
ǰSFQSFTFOUJOHǰDPMPSǰPGǰBǰLJOH�ǰ5IBJǰQFPQMFǰ
NBZǰIBWFǰBEPQUFEǰUIJTǰJEFBǰPGǰDPMPSǰGSPNǰ$IJOB�ǰ

ÿöđéĘÝóøąĂøĉ÷üÜýćÙêâćèǰ 	ÿćǰ ðčÿďÿđìēü
ǰ ÿöđéĘÝóøąÿĆÜÛøćßǰ
ÿÖúöĀćÿĆÜÛðøĉèć÷Öǰ đðŨîÿöđéĘÝóøąÿĆÜÛøćßóøąĂÜÙŤìĊęǰ Īǰ ĒĀŠÜ
ÖøčÜøĆêîēÖÿĉîìøŤǰ ǰèǰ üĆéøćßðøąéĉþåÿëĉêöĀćÿĊöćøćöøćßüøüĉĀćøǰ
Þć÷õćóóøšĂöÖĆïđÙøČęĂÜëöðŦéǰàċęÜđðŨîđÙøČęĂÜðøąÖĂïÿöèýĆÖéĉĝĒúą
óĆé÷ýêúĂéÝîóĆéøĂÜìĊęĕéšøĆïóøąøćßìćîǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêč
ĒĀŠÜßćêĉ


4PNEFUǰ1ISBǰ"SJZBXPOHTBLIBUBZBOǰPGǰ8BUǰ3BUDIBQSBEJUǰ
4BUIJUNBIBTJNBSBN
ǰUIFǰOJOUIǰTVQSFNFǰQBUSJBSDIǰPGǰ
5IBJMBOE
ǰ QIPUPHSBQIFEǰXJUIǰ UIFǰ FOBNFMFEǰ ,SVFOHǰ
5IPNǰ1BEǰGPSǰIJTǰSBOL�ǰ	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰ
PGǰ5IBJMBOE




117Preserving the Heritage: Arts and Crafts of Thailand

óøąđëøąñĎšàċęÜĕéšøĆïóøąöĀćÖøčèćíĉÙčèóøąøćßìćîÿöèýĆÖéĉĝ
ĒúšüîĆĚîÝąĕéšøĆïóøąøćßìćîđÙøČęĂÜðøąÖĂïÿöèýĆÖéĉĝêćöúĞćéĆï
ßĆĚîǰàċęÜĒêŠúąßĆĚîÝąöĊđÙøČęĂÜðøąÖĂïÿöèýĆÖéĉĝÙúšć÷ÖĆîǰĀøČĂĒêÖ
êŠćÜÖĆîǰēé÷êĞćĒĀîŠÜÿĎÜÿčéǰÙČĂǰÿöđéĘÝóøąÿĆÜÛøćßǰðøąöč×ĒĀŠÜ
ÙèąÿÜÛŤǰàċęÜêćöÖãĀöć÷ÙèąÿÜÛŤïĆââĆêĉĔĀšìøÜéĞćøÜêĞćĒĀîŠÜ
ÿÖúöĀćÿĆÜÛðøĉèć÷ÖǰǰìĊęöćĒúąĂĞćîćÝĀîšćìĊę×ĂÜÿöđéĘÝóøą
ÿĆÜÛøćßđðŨîĕðêćöóøąøćßïĆââĆêĉÙèąÿÜÛŤǰó�ý�ǰģĦġĦǰǰÿöđéĘÝ
óøąÿĆÜÛøćßǰđðŨîêĞćĒĀîŠÜìĊęöĊöćêĆĚÜĒêŠÿöĆ÷ÖøčÜÿčē×ìĆ÷ǰéĆÜöĊĀúĆÖ
åćîÝćÖýĉúćÝćøċÖ×ĂÜóŠĂ×čîøćöÙĞćĒĀÜöĀćøćßǰĕéšÝćøċÖÙĞćüŠć
ÿĆÜÛøćßĕüšéšü÷ǰÿöđéĘÝóøąÿĆÜÛøćßǰÿÖúöĀćÿĆÜÛðøĉèć÷ÖǰđðŨî
êĞćĒĀîŠÜÿöèąýĆÖéĉĝÿĎÜÿčéòść÷óčìíÝĆÖø×ĂÜÙèąÿÜÛŤøćßĂćèć
ĕì÷ǰìøÜđðŨîĂÜÙŤðøąíćîÖćøðÖÙøĂÜÙèąÿÜÛŤǰêĞćĒĀîŠÜîĊĚîŠć
ÝąöĊìĊęöćÝćÖÙèąÿÜÛŤĕì÷ǰîĞćĒïïĂ÷ŠćÜöćÝćÖǰúĆìíĉúĆÜÖćüÜýŤǰ
àċęÜóŠĂ×čîøćöÙĞćĒĀÜöĀćøćßǰĕéšìøÜĂĆâđßĉâóøąđëøąñĎšĔĀâŠ×ĂÜ
úĆÜÖćǰìĊęđßĊę÷üßćâĔîóøąĕêøðŗãÖǰđ×šćöćđñ÷ĒñŠóøąóčìíýćÿîć
òść÷đëøüćìĔîðøąđìýĕì÷ǰöĊđÙøČęĂÜðøąÖĂïÿöèýĆÖéĉĝǰéĆÜîĊĚ

Ģ�ǰóĆé÷ý
ģ�ǰêøćóøąêĞćĒĀîŠÜ
Ĥ�ǰĔïÖĞćÖĆïÖćøđúČęĂîÿöèýĆÖéĉĝǰĀøČĂÿĆââćïĆêø
ĥ�ǰóøąïøöøćßēĂÜÖćøǰ	ĔĀâŠ
ǰĀøČĂĔïðøąÖćýđÖĊ÷øêĉÙčè
Ħ�ǰóøąÿčóøøèïĆä
ħ�ǰĕêøĒóøǰĢǰĕêø
Ĩ�ǰóøąĒìŠîóøšĂöÞĆêøǰĤǰßĆĚîǰĢǰßčé
ĩ�ǰđÙøČęĂÜëöðŦéǰðøąÖĂïéšü÷
ǰ ĩ�ĢǰëćéìĊęÿøÜóøąóĆÖêøŤǰǰ ǰ ǰ ǰ
ǰ ĩ�ģǰóćîóøąýøĊ×îćéĔĀâŠǰöĊêúĆïǰĢǰÝĂÖǰĢǰàĂÜóúĎǰĢǰ
ǰ ĩ�Ĥǰ×ĆîîĞĚćóćîøĂÜöĊÝĂÖĒúąòćßĊĀčšöêćéǰ ǰ

ǰ ĩ�ĥǰĀĊïêøćÝĆÖøǰ
ǰ ĩ�ĦǰĀĊïóøąēĂÿëĀúĆÜîĎîǰ ǰ ǰ ǰ

ǰ ĩ�ħǰÙîēìǰ
ǰ ĩ�ĨǰÖćÖúöǰ ǰ ǰ ǰ ǰ ǰ

ǰ ĩ�ĩǰúĆÖÝĆęîǰ
ǰ ĩ�ĪǰòćïćêøǰđßĉÜïćêøǰ ǰ ǰ ǰ
ǰ ĩ�ĢġǰÖøąēëîðćÖĒêøĔĀâŠǰ
ǰ ĩ�ĢĢǰÖøąēëîìøÜÖøąìć÷đúĘÖ
ǰ ĩ�ĢģǰðŗũîēêÖúööĊǰĥǰßĆĚîǰǰ ǰ

"DDFTTPSJFTǰ GPSǰ UIFǰ FDDMFTJBTUJDBMǰ QFFSBHFTǰ IBWFǰ
CFFOǰBMTPǰCFTUPXFEǰ UPǰFDDMFTJBTUJDBMǰQFFSTǰCZǰ UIFǰ
SBOL�ǰ5IFǰIJHIFTUǰ SBOLǰ JTǰ4VQSFNFǰ1BUSJBSDIǰXIPǰ JTǰ
UIFǰIFBEǰPGǰUIFǰPSEFSǰPGǰ#VEEIJTUǰNPOLT�ǰ#BDLHSPVOEǰ
BOEǰBVUIPSJUJFTǰPGǰ4VQSFNFǰ1BUSJBSDIǰIBWFǰCFFOǰ JOǰ
BDDPSEBODFǰXJUIǰ4BOHIBǰ"DUǰ����ǰ#&�ǰ5IFǰUJUMFǰPGǰ4V�
QSFNFǰ1BUSJBSDIǰXBTǰPSJHJOBUFEǰTJODFǰ4VLIPUIBJǰ1FSJPE�ǰ
"DDPSEJOHǰUPǰUIFǰJOTDSJQUJPOǰPGǰ,JOHǰ3BNLBNIBFOHǰUIFǰ
(SFBU
ǰJUǰIBTǰCFFOǰNFOUJPOFEǰUIBUǰ4VQSFNFǰ1BUSJBSDIǰ
XBTǰTVQQPTFEǰUPǰCFǰJOIFSJUFEǰGSPNǰ4JBNǰ/JLBZB�ǰ,JOHǰ
3BNLBNIBFOHǰUIFǰ(SFBUǰJOWJUFEǰ#VEEIJTUǰQSJFTUTǰXIPǰ
IBEǰ CFFOǰNPSFǰ UIBOǰ UFOǰ ZFBSTǰ JOǰ QSJFTUIPPEǰ BOEǰ
IBEǰFYQFSUJTFǰJOǰ5SJQJUBLBǰGSPNǰ-BOLB
ǰUPǰQSPQBHBUFǰ
5IFSBWBEBǰ#VEEJTNǰUPǰ5IBJMBOE�ǰ"DDFTTPSJFTǰGPSǰUIFǰ
FDDMFTJBTUJDBMǰQFFSBHFTǰPGǰ4VQSFNFǰ1BUSJBSDIǰJODMVEF

��ǰUBMBQBEǰQBEǰZPEǰ	DFMFNPOJBMǰGBO

��ǰJOTJHOJB
��ǰDFSUJųDBUF
��ǰSPZBMǰDPNNBOEǰMFUUFS
��ǰTVQBOOBCBUǰXJUIǰBOǰBQQPJOUFEǰUJUMFǰBOEǰOBNF
��ǰNPOLĴTǰSPCF
��ǰTFUǰPGǰUSBZǰXJUIǰBǰUISFF�UJFSǰVNCSFMMB
��ǰTFUǰPGǰ,SVFOHǰ5IPNǰ1BEǰ	#FBEǰ/JFMMPǰ8PSLT
�

ǰ ���ǰXBUFSǰUSBZ
ǰ ���ǰTFUǰPGǰUSBZǰBOEǰCFUFMǰDBTF
ǰ ���ǰCPXMǰBOEǰUSBZ
ǰ ���ǰCPYǰXJUIǰDIBLSBǰNPUJGǰ	EJTDVT
ǰ
ǰ ���ǰNFEJDJOFǰCPY
ǰ ���ǰFXFS
ǰ ���ǰUFBǰLFUUMF
ǰ ���ǰXBUFSǰDPOUBJOFS
ǰ ���ǰNPOLĴTǰBMNT�CPXM
ǰ ����ǰCJHǰTQJUUPPO
ǰ ����ǰTNBMMǰTQJUUPPO
ǰ ����ǰGPPEǰDBSSJFS

Ô£¼ÏÜÅ¦´¼È Å³Âº®ĹÉ ĲÌà

 BBDRRNQHDR�ENQ�OQHDRSðR�Q@MJR
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ÿöđéĘÝóøąĂøĉ÷üÜýćÙêâćîǰ	ðčśîǰðčèŰèÿĉøĉöĀćđëø
ǰÿöđéĘÝóøąÿĆÜÛøćßǰ
ÿÖúöĀćÿĆÜÛðøĉèć÷ÖǰüĆéóøąđßêčóîüĉöúöĆÜúćøćöǰðøąìĆïïîóøąĒìŠî
õć÷ĔêšÞĆêøǰĤǰßĆĚîǰóøšĂöđÙøČęĂÜðøąÖĂïÿöèýĆÖéĉĝǰđöČęĂìøÜĕéšøĆïÖćøÿćð
îćǰüĆîìĊęǰģĢǰÖøÖãćÙöǰó�ý�ǰģĦĢĦǰ	õćóÝćÖǰĀîĆÜÿČĂǰêćúĉðŦêøüĆéēóíĉĝ


4PNEFUǰ1ISBǰ"SJZBWBOHTBHBUBZBOBǰ4PNEFUǰ1ISBǰ4BOH�
IBSBKBǰ	1VOǰ1VOOBTJSJ
ǰEVSJOHǰUIFǰBQQPJOUNFOUǰDFSFNPOZǰ
POǰ��ǰ+VMZǰ�����ǰ	'SPNǰUIFǰCPPLǰ5BMJQPUǰ8BUǰ1IP


óøąøćßóĉíĊÿëćðîćÿöđéĘÝóøąÿĆÜÛøćßǰÿöđéĘÝóøąâćèÿĆÜüøǰÿöđéĘÝ
óøąÿĆÜÛøćßǰÿÖúöĀćÿĆÜÛðøĉèć÷ÖǰǰÖćøêĆĚÜĒêŠÜìĊęíøøöćÿîŤýĉúćǰõć÷Ĕî
ðøąĂčēïÿëüĆéóøąýøĊøĆêîýćéćøćöǰ óøšĂöéšü÷đÙøČęĂÜ÷ýÿöèýĆÖéĉĝǰ
ðøąÖĂïéšü÷ǰ ðøąÖĂïéšü÷óøąÿčóøøèïĆäüćÜïîóćîĒüŠîôŜćǰ ÖúĊï
ïĆüÙøĂïéšü÷ÙúčöðŦÖéĉĚîìĂÜǰ ĔïÖĞćÖĆïóøąÿčóøøèïĆäĒúąĔïðøąÖćý
óøąïøöøć×ēĂÜÖćøÿëćðîćǰÿöđéĘÝóøąÿĆÜÛøćßüćÜìĊę×ĂïóćîÖúĊïïĆüǰ
óøąêøćêĞćĒĀîŠÜÿöđéĘÝóøąÿĆÜÛøćßüćÜïîêąúčŠööčÖǰ óĆé÷ýǰ ĕêøĒóø
üćÜïîêąúčŠööčÖǰïćêøóøšĂöéšü÷òćĒúąđßĉÜïćêøëöðŦéǰđÙøČęĂÜëöðŦéöĊǰ
óćîóøąýøĊðøąÖĂïéšü÷ǰöĆÜÿĊǰģǰêúĆïóĎŠǰĢǰÝĂÖǰĢǰàĂÜóúĎǰĢǰ	óøšĂö
óúĎ
ǰ×ĆîîĞĚćóćîøĂÜöĊÝĂÖÙúčöêćéøĎðòćßĊǰëćéÿøÜóøąóĆÖêøŤǰĀĊïêøć
ÝĆÖøĊǰ 	ĀĊïĀúĆÜđÝĊ÷é
ǰÙîēìǰÖćìøÜÖøąïĂÖǰĀöšĂúĆÖÝĆęîǰðŗũîēêÖúöǰĥǰ
ßĆĚîǰÿčóøøèøćßǰÿčóøøèýøĊǰǰđöČęĂüĆîìĊęǰģĢǰđöþć÷îǰó�ý�ǰģĦĤģǰ	õćó
ÝćÖǰ ĀîĆÜÿČĂǰ ÝéĀöć÷đĀêčóøąøćßóĉíĊÿëćðîćÿöđéĘÝóøąâćèÿĆÜüøǰ
ÿöđéĘÝóøąÿĆÜÛøćßǰÿÖúöĀćÿĆÜÛðøĉèć÷Ö
ǰǰ

5IFǰBQQPJOUNFOUǰDFSFNPOZǰPGǰUIFǰ4VQSFNFǰ1BUSJBSDI
ǰ
4PNEFUǰ1ISBǰ:BOOBTBOHXPOǰ4PNEFUǰ1ISBǰ4BOHLIBSBUǰ
4BLPOMBNBIBTBOHLIBQBSJOBZPLǰ	$IBSPFOǰ4VXBUUIBOP

ǰ
BUǰUIFǰ6CPTPUǰPGǰ8BUǰ1ISBǰ,BFXǰPOǰ��ǰ"QSJMǰ�����ǰ5IFǰ
6CPTPUǰXBTǰEFDPSBUFEǰXJUIǰBDDFTTPSJFTǰGPSǰUIFǰFDDMF�
TJBTUJDBMǰ QFFSBHFT
ǰ JODMVEJOHǰ 1ISBǰ 4VQBOOBCBU
ǰ 3PZBMǰ
$PNNBOEǰ-FUUFS
ǰNPOLĴTǰBMNT�CPXM
ǰGBO
ǰTFUǰPGǰUSBZT
ǰ
CFUFMǰ DBTF
ǰXBUFSǰCPXM
ǰ CPY
ǰ BOEǰFXFS�ǰ 	1JDUVSFǰ GSPNǰ
"OOBMǰPGǰ5IFǰBQQPJOUNFOUǰDFSFNPOZǰPGǰ4PNEFUǰ1ISBǰ
:BOOBTBOHXPOǰ 4PNEFUǰ 1ISBǰ 4BOHLIBSBUǰ 4BLPOMBNB�
IBTBOHLIBQBSJOBZPL
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ÿöđéĘÝóøąøćßćÙèąǰđðŨîÿöèýĆÖéĉĝøĂÜÝćÖÿöđéĘÝóøąÿĆÜÛøćßǰ
ÿĎÜÖüŠćóøąøćßćÙèąđÝšćÙèąøĂÜǰ öĊÙĞćîĞćĀîšćøćßìĉîîćöüŠćǰ
ĶÿöđéĘÝķǰöĊđÙøČęĂÜðøąÖĂïÿöèýĆÖéĉĝǰéĆÜîĊĚ

Ģ�ǰóøąÿčóøøèïĆä
ģ�ǰĕêøĒóøǰĢǰĕêø
Ĥ�ǰ÷ŠćöĀĆÖìĂÜ×üćÜ
ĥ�ǰǰđÙøČęĂÜëöðŦéǰðøąÖĂïéšü÷

ǰ ĥ�ĢǰóćîĀöćÖöĊđÙøČęĂÜóøšĂöǰ ǰ ǰ ǰ
ǰ ĥ�ģǰĀĊïêøćÝĆÖø
ǰ ĥ�ĤǰĀĊïĀöćÖđúĘÖĔÿŠÙĞćĀöćÖêĞćǰ ǰ ǰ ǰ
ǰ ĥ�ĥǰêąïĆîĀöćÖ
ǰ ĥ�ĦǰÖúŠĂÜĀöćÖøĎðĀÖđĀúĊę÷öǰöĊđÙøČęĂÜĔîóøšĂöǰ ǰ
ǰ ĥ�ħǰ×ĆîîĞĚćöĊòćßĊĀčšöñšć×ćü
ǰ ĥ�Ĩǰ×ĆîîĞĚćóćîøĂÜöĊòćǰ ǰ ǰ ǰ ǰ
ǰ ĥ�ĩǰÙîēìöĊóćîøĂÜ
ǰ ĥ�ĪǰìĊęúšćÜĀîšćöĊđÙøČęĂÜóøšĂöǰ ǰ ǰ ǰ
ǰ ĥ�ĢġǰÖøąēëîðćÖĒêøĂ÷ŠćÜĔĀâŠ
ǰ ĥ�ĢĢǰÖøąēëîðćÖĒêøĂ÷ŠćÜÖúćÜǰ ǰ ǰ
ǰ ĥ�ĢģǰÖøąēëîÖúöĂ÷ŠćÜĔĀâŠ
ǰ ĥ�ĢĤǰÖøąēëÖúöĂ÷ŠćÜÖúćÜǰ ǰ ǰ ǰ
ǰ ĥ�ĢĥǰÖøąēëîđúĘÖìøÜÖøąìć÷
ǰ ĥ�ĢĦǰÖćîĞĚćøĎðìøÜÖøąïĂÖǰ ǰ ǰ ǰ
ǰ ĥ�ĢħǰìĊęßć
ǰ ĥ�ĢĨǰðŗũîēêǰ ǰ ǰ ǰ ǰ ǰ
ǰ ĥ�ĢĩǰúĆÖÝĆęî
ǰ ĥ�ĢĪǰòćïćêøǰđßĉÜïćêø

"DDFTTPSJFTǰGPSǰ4PNEFUǰ1ISBǰ3BDIBLIBOBǰJODMVEF

��ǰTVQBOOBCBUǰXJUIǰBOǰBQQPJOUFEǰUJUMFǰBOEǰOBNF
��ǰNPOLĴTǰSPCF
��ǰNPOLǰCBHǰEFDPSBUFEǰXJUIǰNFUBMǰOFU
��ǰTFUǰPGǰ,SVFOHǰ5IPNǰ1BEǰ	#FBEǰ/JFMMPǰ8PSLT


ǰ ���ǰTFUǰPGǰUSBZǰBOEǰCFUFMǰDBTF
ǰ ���ǰCPYǰXJUIǰDIBLSBǰNPUJGǰ	EJTDVT

ǰ ���ǰTNBMMǰCFUFMǰCPY
ǰ ���ǰCFUFMǰOVUǰNPSUBMǰBOEǰQFTUMF
ǰ ���ǰIFYBHPOǰCFUFMǰCPY
ǰ ���ǰXBUFSǰCPXMǰXJUIǰMJE
ǰ ���ǰCPXMǰBOEǰUSBZ
ǰ ���ǰFXFSǰBOEǰUSBZ
ǰ ���ǰTFUǰPGǰXBUFSǰUSBZ
ǰ ����ǰCJHǰTQJUUPPO
ǰ ����ǰNFEJVNǰTQJUUPPO
ǰ ����ǰMBSHFǰSPVOE�TIBQFEǰTQJUUPPO
ǰ ����ǰNFEJVNǰSPVOE�TIBQFEǰTQJUUPPO
ǰ ����ǰTNBMMǰCVDLFU
ǰ ����ǰLFUUMF
ǰ ����ǰUFBǰTFU
ǰ ����ǰGPPEǰDBSSJFS
ǰ ����ǰXBUFSǰDPOUBJOFS
ǰ ����ǰNPOLĴTǰBMNT�CPXM
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ÿöđéĘÝóøąóčçćÝćø÷Ťǰ 	đ×šö
ǰ ëŠć÷óøšĂö
ÖĆïóĆé÷ýǰĒúąđÙøČęĂÜëöðŦéǰàċęÜđðŨîđÙøČęĂÜ
ðøąÖĂïÿöèýĆÖéĉĝǰ ßĆĚîÿöđéĘÝóøąøćßć
ÙèąđÝšćÙèąĔĀâŠ

4PNEFUǰ1ISBǰ1VUUBKBSOǰ	,IFN
ǰXJUIǰ
UIFǰ5IPNǰ1BEǰBDDFTTPSJFTǰGPSǰ4PNEFUǰ
1ISBǰ3BDIBLIBOBǰ$IBǰ,IBOBǰ:BJ�ǰ

ÿöđéĘÝóøąüĆîøĆêǰ 	đñČęĂî
ǰ ëŠć÷óøšĂöÖĆï
óĆé÷ýǰ ĒúąđÙøČęĂÜëöðŦéǰ àċęÜđðŨîđÙøČęĂÜ
ðøąÖĂïÿöèýĆÖéĉĝǰ ßĆĚîÿöđéĘÝóøąøćßć
ÙèąđÝšćÙèąĔĀâŠǰ

4PNEFUǰ 1ISBǰ8BOOBSBUǰ 	1IVFO
ǰ
XJUIǰ UIFǰ 5IPNǰ 1BEǰ BDDFTTPSJFTǰ
GPSǰ4PNEFUǰ1ISBǰ3BDIBLIBOBǰ$IBǰ
,IBOBǰ:BJ�
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ĀĊïêøćÝĆÖøǰ ëöðŦéóČĚîđĀúČĂÜÿŠüîêĆüĀĊïúć÷ðøąÝĞć÷ćö
Ēúąúć÷ÖšćîêŠĂéĂÖǰ ÿŠüîêĆüòćêøÜÖúćÜúć÷ÝĆÖøúšĂö
øĂïéšü÷úć÷đÙøČĂđëćüŤǰ 	õćóÝćÖǰ üĆéóøąđßêčóîüĉöú
öĆÜÙúćøćöǰ	üĆéēóíĉĝ



#FBEǰOJFMMPǰCPYǰEFDPSBUFEǰXJUIǰ5IBJǰNPUJGT
ǰ
TVDIǰBTǰ1SBKBNǰ:BN
ǰ,BOǰ5PSǰ%PLǰBOEǰ$IBLSBǰ
	EJTDVT
�ǰ	1JDUVSFǰGSPNǰ8BUǰ1IP


òćïćêøǰđßĉÜïćêøǰëöðŦéóČĚîđĀúČĂÜ
	õćóÝćÖǰüĆéóøąđßêčóîüĉöúöĆÜÙúćøćöǰ	üĆéēóíĉĝ



#FBEǰOJFMMPǰNPOLĴTǰBMNT�CPXMǰXJUIǰZFMMPXǰ
CBDLHSPVOE�ǰ	1JDUVSFǰPGǰ8BUǰ1IP
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ĀĊïĀöćÖìøÜÖúöǰ ëöðŦéóČĚîđĀúČĂÜǰ 	õćó
ÝćÖǰüĆéóøąđßêčóîüĉöúöĆÜÙúćøćöǰ	üĆéēóíĉĝ



#FBEǰ OJFMMPǰ SPVOEǰ TIBQFEǰ CPY�ǰ
	1JDUVSFǰGSPNǰ8BUǰ1IP


ÖćîĞĚćǰ ëöðŦéÿĊǰ 	õćóÝćÖǰ üĆé
óøąđßêčóîüĉöúöĆÜÙúćøćöǰ	üĆéēóíĉĝ



#FBEǰOJFMMPǰFXFS�ǰ	1JDUVSFǰ
GSPNǰ8BUǰ1IP


ðŗũîēêǰĥǰßĆĚîǰëöðŦéóČĚîđĀúČĂÜǰ	õćóÝćÖǰ
üĆéóøąđßêčóîüĉöúöĆÜÙúćøćöǰ	üĆéēóíĉĝ



#FBEǰOJFMMPǰGPPEǰDBSSJFSǰXJUIǰZFMMPXǰ
CBDLHSPVOE�ǰ	1JDUVSFǰPGǰ8BUǰ1IP


ÖøąēëîðćÖĒêøǰëöðŦéóČĚîđĀúČĂÜǰ	õćóÝćÖǰüĆéóøąđßêčóî
üĉöúöĆÜÙúćøćöǰ	üĆéēóíĉĝ



#FBEǰ OJFMMPǰ 4QJUUPPOǰXJUIǰ ZFMMPXǰ CBDLHSPVOE�ǰ
	1JDUVSFǰGSPNǰ8BUǰ1IP
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ÖøąēëîǰëöðŦéÿĊǰ
	õćóÝćÖǰüĆéóøąđßêčóîüĉöúöĆÜÙúćøćöǰ
	üĆéēóíĉĝ



#FBEǰOJFMMPǰTQJUUPPO�ǰ
	1JDUVSFǰGSPNǰ8BUǰ1IP


ĀöšĂúĆÖÝĆęîǰëöðŦéóČĚîĒéÜǰ	õćóÝćÖǰüĆé
óøąđßêčóîüĉöúöĆÜÙúćøćöǰ	üĆéēóíĉĝ



#FBEǰ OJFMMPǰ XBUFSǰ DPOUBJOFSǰ
XJUIǰSFEǰCBDLHSPVOE�ǰ	1JDUVSFǰ
GSPNǰ8BUǰ1IP


ÙîēìîĞĚćǰ ëöðŦéóČĚîîĞĚćđÜĉîúć÷éĂÖĕöšǰ
	õćóÝćÖǰüĆéóøąđßêčóîüĉöúöĆÜÙúćøćöǰ
	üĆéēóíĉĝ



#FBEǰOJFMMPǰFXFSǰXJUIǰCMVFǰCBDL�
HSPVOE�ǰ	1JDUVSFǰGSPNǰ8BUǰ1IP


×ĆîîĞĚćóćîøĂÜóøšĂöòćǰ ëöðŦéóČĚî
đĀúČĂÜǰ 	õćóÝćÖǰ üĆéóøąđßêčóîüĉöú
öĆÜÙúćøćöǰ	üĆéēóíĉĝ



#FBEǰOJFMMPǰCPXMǰXJUIǰMJE
	1JDUVSFǰGSPNǰ8BUǰ1IP




124 ÃÉĳ¯ ¼¼ºÕÃĉ¦ĹĳÀ¼¼Á�º¼Ĳ ¹ÑºÌ´ď©©Ê°ÍÜ× ¾ĊÂÑ©ÃÊ»

îĂÖÝćÖđÙøČęĂÜëöðŦéÝąĔßšðøąÖĂïĔîđÙøČęĂÜÿöèýĆÖéĉĝ×ĂÜ
óøąÿÜÛŤĒúšüǰđÙøČęĂÜëöðŦé÷ĆÜÿøšćÜ×ċĚîđóČęĂëüć÷óøąÿÜÛŤĔîēĂÖćÿ
êŠćÜėǰ đðŨîÿŠüîĀîċęÜ×ĂÜđÙøČęĂÜĕì÷ìćîǰ éĆÜđßŠîĔîđĂÖÿćø×Ă
óøąøćßìćîìĞćïćâßĊđÙøČęĂÜĕì÷ìćîǰ ēé÷óøą÷ćõćÿÖøüÜýŤǰǰ
ĔîÖćøÞúĂÜüĆéóøąýøĊøĆêîýćÿéćøćöǰ õć÷ĔîÜćîÿöēõß
óøąîÙøǰĢġġǰðŘǰøĆßÿöĆ÷óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšć
Ă÷ĎŠĀĆüǰøĆßÖćúìĊęǰĦǰàċęÜöĊÖćøìĞćïčâóøąïøöĂĆåĉóøąïćìÿöđéĘÝ
óøąđÝšćĂ÷ĎŠĀĆüìĆĚÜǰĥǰóøąĂÜÙŤǰĒúąđëúĉÜóøąìĊęîĆęÜĔĀöŠǰĕéšöĊÖćø
ïĆîìċÖÖćøĔßšđÙøČęĂÜëöðŦéÿĞćĀøĆïđðŨîđÙøČęĂÜĕì÷ìćîǰéĆÜîĊĚ

ĶóøąÿÜÛŤǰĩġǰøĎðǰÿüéóøąóčìíöîêŤǰ×ĂÜĕì÷ìćîǰĕêøĒóøǰ
êøćïóøąĒóøǰ êøüîðŦÖĂĆÖþøóøąîćöǰ öÜÖčãĒúêĆüĂĆÖþøĔî
ÖćøóøąøćßóĉíĊđëúĉÜóøąìĊęîĆęÜǰ úć÷êćöĒïïìĊęÿĆęÜÝćÖÝĊîǰ óĆé
øĂÜéšĞćëöðŦéǰðŦÖĂćöĒñŠîéĉîđêĘöéüÜǰĀîšćĀîċęÜėǰðŦÖúć÷ĂĆÖþø
óøąîćöǰúć÷ìĊęÝąðŦÖêćöêĆüĂ÷ŠćÜìĊęÝąÿĆęÜÝĊîǰ

ïćêøǰòćǰđßĉÜǰëöðŦéǰêúÖïćêøĒóøêŠüîđĀúČĂÜúć÷öĀćÝĆÖø

���ĀĊïĀöćÖëöðŦéǰ Ă÷ŠćÜĔĀâŠÙúšć÷ÖĆïĀĊïúŠüöǰ öĊđÙøČęĂÜĔî
óøšĂöǰĢ

ÖćîĞĚćøšĂîëöðŦéöĊëšü÷ÖøąïĂÖǰĢǰ

ǰ���ĂîċęÜđÙøČęĂÜëöðŦê÷ýóøąđÝšćîšĂÜ÷ćđíĂǰóøąĂÜÙŤđÝšćöîčþ
îćÙöćîóǰàċęÜÝąđðŨîÖøöîĆĚîǰÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂđÝšćôŜć
öĀćöćúćǰÖøöóøąïĞćøćïðøðŦÖþŤÝąìøÜÿĆęÜêćöĒïïđÙøČęĂÜ÷ýǰ
ÖøöÿöđéĘÝóøąðøöćîčßĉêßĉēîøÿǰ đêĉöĒêŠĀĊïĀöćÖđÿü÷ǰ àĂÜ
ïčĀøĊęÖĆïóćîøĂÜĀĊïǰĒúÖćîĞĚćøšĂîǰøĎðÖøąïĂÖđðŨî×ĂÜđóĉęö×ċĚî
ÖĆïđÙøČęĂÜëöðŦéĂČęîėǰëšćìøÜēðøéĒúšüìŠćîÝąìøÜÿĆęÜ

*Oǰ UIFǰ QBTU
ǰ FOBNFMFEǰ ,SVFOHǰ 5IPNǰ 1BEǰXIJDIǰ
DPOTJTUTǰ PGǰ WBSJPVTǰ JUFNT
ǰ XFSFǰ PGGFSFEǰ UPǰ TFOJPSǰ
NPOLTǰIPMEJOHǰ4VQSFNFǰ1BUSJBSDIǰUJUMF�ǰ.PTUMZǰUIFZǰ
FWFOǰIBEǰSFDFJWFEǰUIFǰJUFNT
ǰTVDIǰBTǰUSBZ
ǰDBTF
ǰCFUFMǰ
DPOUBJOFS
ǰCPY
ǰCPXM
ǰUFBǰQPUǰBOEǰTQJUUPPO
ǰEVSJOHǰUIFǰ
UJNFǰUIFZǰIPMEǰBǰUJUMFǰBTǰQSFMBUF�ǰ

"DDPSEJOHǰUPǰUIFǰEPDVNFOUǰ3FRVFTUJOHǰBQQSPWBMǰ
UPǰNBLFǰBǰ MJTUǰPGǰPGGFSJOHTǰHJWFOǰBTǰBMNTǰCZǰ1ISBZBǰ
1BTTBLPSOSBXPOHǰJOǰUIFǰPDDBTJPOǰPGǰDFMFCSBUJOHǰUIFǰ
5FNQMFǰPGǰUIFǰ&NFSBMEǰ#VEEIBǰJOǰUIFǰ3BUUBOBLPTJOǰ
$PNNFNPSBUJPOǰ���ǰZFBSTǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ
3BNBǰ7
ǰDSFNBJOTǰDFSFNPOZǰXBTǰBSSBOHFEǰGPSǰUIFǰ�ǰ
LJOHTǰBTǰXFMMǰBTǰDFMFCSBUJPOǰPGǰBǰOFXǰUISPOF�ǰ*UǰXBTǰ
SFDPSEFEǰUIBUǰ,SVFOHǰ5IPNǰ1BEǰXBTǰVTFEǰBTǰPGGFSJOHTǰ
HJWFOǰBTǰBMNT
ǰXIJDIǰXFSFǰNBEFǰJOUPǰWBSJPVTǰGPSNT
ǰ
TVDIǰBTǰBǰGBO
ǰNPOLĴTǰBMNT�CPXM
ǰBǰCFUFMǰDPOUBJOFS
ǰ
BǰLFUUMF
ǰFUD�ǰǰ

đÙøČęĂÜëöðŦé

ÿöđéĘÝÖøöóøąìøÜÿĆęÜǰǰ

òćǰđßĉÜǰïćêøǰ

éĞĚćóĆéøĂÜǰĀĊïĀöćÖĔĀâŠđÙøČęĂÜĔî
óøšĂöǰÖćîĞĚćøšĂîëšü÷ÖøąïĂÖķ

óøąõĉÖþčÿĊęøĎðÿüéĂõĉíøøöĔîÜćîýóÿöđéĘÝĄǰđÝšćôŜćÝĆÖøóÜþŤ
õĎüîćëǰÖøöĀúüÜóĉþèčēúÖðøąßćîćëǰìĊęüĆÜðćøčÿǰēé÷îĆęÜĂ÷ĎŠïî
ĒìŠîÿüéóøąóĉíĊíøøöǰéšćîĀîšćöĊÖćøêĆĚÜðøąéĆïđÙøČęĂÜëöðŦé
ĒúąóĆéøĂÜêúĂéÝîêĎšóøąöćúĆ÷ǰàċęÜóĉíĊîĊĚđðŨîóøąøćßóĉíĊìĊęÝą
êšĂÜÝĆéøĎðĒïïđêĘöêćöēïøćèøćßðøąđóèĊǰ	õćóÝćÖǰĀîĆÜÿČĂǰ
êćúðŦêøóĆé÷ýǰýĉúðïîýćÿîüĆêëč


.POLTǰEPJOHǰBǰGVOFSBMǰDIBOUJOHǰEVSJOHǰUIFǰUSB�
EJUJPOBMǰ SPZBMǰ GVOFSBMǰ PGǰ 1SJODFǰ $IBLSBCPOHTFǰ
1PXOBUǰ 3PZBMǰ 1IJUTBOVMPLǰ 1SBDIBOBUǰ BUǰ 1BSVTǰ
(BXBOǰ1BMBDF�ǰ	1JDUVSFǰGSPNǰ#PPL�ǰ5BMJQPUǰ'BO
ǰ
BOEǰ'BOǰPGǰ3BOL
ǰ"SUǰPOǰ3FMJHJPVTǰ0CKFDUT
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ēëðøĉÖëöðŦéǰýĉúðąøĆêîēÖÿĉîìøŤǰ
óčìíýêüøøþìĊęǰģĦǰĀøČĂðøąöćèǰ
ĢġġǰðŘöćĒúšüǰóøą÷ćĂîčïćúéĉê
ëÖøøöǰ	ĒÿîǰēÖýąē÷éö
ǰöĂïĔĀš
đöČęĂǰĢĪǰÖøÖãćÙöǰóčìíýĆÖøćßǰ
ģĥĩħǰóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰ
óøąîÙø

+BSTǰXJUIǰHPME�UPQǰNBEFǰXJUIǰ
5IPNǰ1BEǰUFDIOJRVF
ǰHJWFOǰ
CZǰ1ISBZBǰ"VOCBOǰ%JUUBUIBNǰ
UPǰUIFǰ/BUJPOBMǰ.VTFVNǰPOǰ
��ǰ+VMZǰ�����

ĔîÿöĆ÷ēïøćèÖøøöüĉíĊÖćøëöðŦéĒúąÖćøúÜ÷ćÿĊǰöĊÖøøöüĉíĊ
Ùúšć÷ÖĆîÙČĂǰêšĂÜîĞćúĎÖðŦéĒÖšüÿĊêŠćÜėǰöćïéĔĀšđðŨîñÜúąđĂĊ÷é
đóČęĂđðŨîîĞĚć÷ćÿĞćĀøĆïëöúÜïîúüéúć÷ĔĀšõćßîąöĊÿĊÿĆîǰ àċęÜĔî
ÿöĆ÷êŠĂöćĕéšöĊÖćøÙĉéÙšî÷ćÿĊ×ċĚîǰ ēé÷ÖøøöüĉíĊúÜÿĊïîõćßîą
ìĊęîĉ÷öĔßšÿćöćøëĒïŠÜĕéšđðŨîǰĤǰøĎðĒïïǰĕéšĒÖŠ

Ģ�ǰÙúĆüàĂîđîŠǰÙČĂǰÖćøĔßšóČĚîúüéđúĘÖėǰöć×éđðŨîúć÷êĉéđ×šć
ÖĆïüĆÿéčìĊęđêøĊ÷öĕüšǰđöČęĂĕéšúć÷ĒúšüǰîĞćîĞĚć÷ćÿĊĀ÷ĂéúÜĕðêćößŠĂÜ
úć÷õć÷Ĕî×éđÿšîúüéîĆĚîǰÝćÖîĆĚîîĞćĕðđñćĔĀšîĞĚć÷ćĒ×ĘÜêĆüđðŨî
ÿĊðøąéĆïúć÷ìĊęìĞćĕüšǰđÿøĘÝĒúšüÖúċÜĒúą×ĆéõćßîąĔĀšđøĊ÷ïøšĂ÷

ģ�ǰàĂÜđðúđüŠǰ ÙČĂǰ ÖćøëöúÜ÷ćÿĊēé÷ĔßšĒöŠóĉöóŤÖéúÜĕðìĊę
êĆüõćßîąĔĀšđðŨîúć÷đéŠîîĎî×ċĚîǰÝćÖîĆĚîëö÷ćÿĊĕðêćöøŠĂÜúć÷

Ĥ�ǰÖćøđ×Ċ÷îúÜ÷ćǰÙČĂÖćøĔßšîĞĚć÷ćÿĊđ×Ċ÷îúÜĕðêćöúüéúć÷
ìĊęÖĞćĀîéïîõćßîą

ÿĞćĀøĆïÖćøúÜÿĊëöðŦé×ĂÜĕì÷îĆĚîǰóïĕéšìĆĚÜüĉíĊìĊęÙúšć÷ÖĆïÙúĆü
àĂîđîŠǰ ÙČĂÖćøĔßšđÿšîúüé×éđðŨîúć÷úĂ÷đéŠîǰ ĒúšüúÜ÷ćĕð
êćöøŠĂÜđÿšîìĊę×čé×ċĚîǰĒúąÖćøđ×Ċ÷îúÜ÷ćǰàċęÜÙćéüŠćîŠćÝąĕéšøĆï
ĂĉìíĉóúöćÝćÖðøąđìýÝĊîǰéšü÷ÖćøđÙúČĂïóČĚîüĆÿéčìĊęđðŨîìĂÜĒéÜ
ĔĀšĀîćêćöêšĂÜÖćøđÿĊ÷ÖŠĂîǰ ÝćÖîĆĚîÝċÜđ×Ċ÷îÿĊüćéúüéúć÷úÜ
ĕðǰúĆÖþèąđéĊ÷üÖĆïÖćøđ×Ċ÷îúć÷ïîđÙøČęĂÜëšü÷éšü÷ÿĊđÙúČĂï

đìÙîĉÙÖćøúÜ÷ćēé÷ĔßšñÜĒÖšüøąïć÷úÜïîēúĀąǰîĞĚć÷ćìĊęĔßš
úÜ÷ćöĊúĆÖþèąÙúšć÷ÖĆïîĞĚć÷ćđÙúČĂïđÙøČęĂÜëšü÷ÙČĂöĊúĆÖþèąĔÿǰ
éĎÙúšć÷ĒÖšüàċęÜđÖĉéÝćÖÖćøñÿöøąĀüŠćÜǰàĉúĉđÖêǰÖĆïïĂđøêǰÖćø
úÜ÷ćìĊęĂ÷ĎŠĔî×ĆĚîÿöïĎøèŤîĆĚîÝąĔĀšÿĊ×ćüĒúąĒÿÜìąúčñŠćîĕéšǰĒêŠ
ĀćÖÝąĔĀšđÖĉéÿĊêŠćÜėǰîĆĚîêšĂÜñÿöĂĂÖĕàéŤ×ĂÜíćêčêŠćÜėǰúÜĕðǰ
đßŠîǰĂĂÖĕàéŤ×ĂÜđĀúĘÖÝąĔĀšÿĊĒéÜǰĂĂÖĕàéŤ×ĂÜēÙïĂúêŤĔĀšÿĊîĞĚć
đÜĉîǰđðŨîêšîǰĒúąÝąĔĀšÿĊ×čŠîöćÖĀøČĂ×čŠîîšĂ÷ÖĘ×ċĚîĂ÷ĎŠÖĆïêĆüõćßîą

đÙøČęĂÜúÜ÷ć×ĂÜÝĊîÿŠüîĔĀâŠĒúšüǰ õćßîąĀøČĂêĆüüĆêëčÝąìĞć
éšü÷ìĂÜĒéÜǰ êŠĂöćĔîÿöĆ÷øćßüÜýŤĀöĉÜîĉ÷öĔßšìĂÜđĀúČĂÜìĊęöĊ
ÿŠüîñÿö×ĂÜìĂÜĒéÜøšĂ÷úąǰĨġ�ĩġǰÿĆÜÖąÿĊøšĂ÷úąǰģġ�Ĥġǰ
öĊêąÖĆęüĒúąéĊïčÖĕöŠîšĂ÷ÖüŠćøšĂ÷úąǰ Ģǰ đĀêčìĊęîĉ÷öìĂÜđĀúČĂÜ
đóøćąÿćöćøë×ĆéĔĀš×ċĚîđÜćĕéšöćÖǰìĆĚÜöĊÿĊĒúąÙüćöĒüüüćüđĀöČĂî
ìĂÜîĆęîđĂÜǰđÙøČęĂÜúÜ÷ćîĊĚĔîðøąđìýÝĊîîĉ÷öîĞćöćĔßšđðŨîđÙøČęĂÜ
ðøąÖĂïóĉíĊÖøøöêĆĚÜēêŢąïĎßćǰêŠĂöćĔîÿöĆ÷øćßüÜýŤßĉÜǰîĉ÷öĔßš
ìĂÜđĀúČĂÜđðŨîóČĚîǰìĂÜĒéÜöĊïšćÜǰĒêŠĔîøĆßÖćúóøąđÝšćĀ÷ŠÜđÝĉĚîǰ
ĒúąóøąđÝšćđÞĊ÷îĀúÜöĊÖćøĔßšìĂÜÙĞćéšü÷

 ¼¼ºÀÌ±Í×² Ê¼µ¾Ìĳ
/QNCTBSHNM�/QNBDRR
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*OǰUIFǰQBTU
ǰDPMPSGVMǰHMBTTǰCFBETǰXFSFǰHSPVOEǰJOUPǰ
QPXEFSǰUPǰNBLFǰTPMVUJPOǰGPSǰFOBNFMJOHǰPOUPǰQBUUFSOTǰ
XIJDIǰNBLFǰUIFǰVUFOTJMǰNPSFǰDPMPSGVM�ǰ-BUFS
ǰDPMPSGVMǰ
TPMVUJPOǰXBTǰJOWFOUFE�ǰ5IFǰQSPEVDUJPOǰQSPDFTTǰDBOǰ
CFǰDBUFHPSJ[FEǰJOUPǰ�ǰUZQFT
ǰOBNFMZ�

��ǰ$MPJTPOO«�ǰ5IJTǰJTǰBǰQSPDFTTǰUPǰVTFǰUJOZǰXJSFTǰUPǰ
DVSMǰJOUPǰBǰQBUUFSOǰBOEǰBUUBDIǰJUǰPOUPǰQSFQBSFEǰNBUFSJBM�ǰǰ
0ODFǰBDRVJSJOHǰBǰQBUUFSO
ǰESPQǰDPMPSGVMǰTPMVUJPOǰBMPOHǰ
UIFǰQBUUFSO�ǰ5IFO
ǰIBWFǰJUǰCVSOUǰUPǰNBLFǰUIFǰTPMVUJPOǰ
ESZǰ BOEǰ UVSOǰ JOUPǰ DPMPSǰ POǰ UIFǰQBUUFSO�ǰ "GUFSǰ UIBU
ǰ
IBWFǰJUǰMBUIFEǰBOEǰQPMJTIFE�

��ǰ$IBNQMFW«�ǰ5IJTǰJTǰBOPUIFSǰUFDIOJRVFǰPGǰDPMPSǰ
FOBNFMǰ VTJOHǰ BǰNPMEǰ QSFTTFEǰ POUPǰ UIFǰ TVSGBDFǰ UPǰ
NBLFǰBǰQBUUFSOǰCVMHF�ǰ5IFO
ǰIBWFǰJUǰFOBNFMFEǰBMPOHǰ
UIFǰQBUUFSO�

ǰ��ǰ1BJOUFEǰ&OBNFMXBSF�ǰ5IJTǰ JTǰ UPǰQBJOUǰBMPOHǰBǰ
QBUUFSOǰPOǰBǰVUFOTJM�ǰǰ

ǰ,SVFOHǰ5IPNǰ1BEǰPGǰ5IBJMBOEǰDBOǰCFǰNBEFǰCZǰ
CPUIǰ$MPJTPOO«ǰBOEǰ1BJOUFEǰ&OBNFMXBSFǰNFUIPET�ǰ
5IFǰMBUUFSǰJTǰBTTVNFEǰUPǰCFǰ$IJOFTFǰJOŴVFODF�ǰ5IJTǰ
JTǰUPǰQBJOUǰBǰQBUUFSOǰPOUPǰFOBNFMFEǰDPQQFSǰTVSGBDF�ǰ

5IFǰFOBNFMǰTPMVUJPOǰJTǰTJNJMBSǰUPǰUIBUǰGPSǰQPSDFMBJOǰ
XIJDIǰJTǰUSBOTQBSFOUǰPSǰHMBTT�MJLF�ǰ5IJTǰJTǰBǰNJYUVSFǰPGǰ
TJMJDBUFǰBOEǰCPSBUF�ǰ5IFǰDPNQMFUFǰFOBNFMJOHǰQSPDFTTǰ
XJMMǰZJFMEǰXIJUFǰBOEǰUSBOTMVDFOUǰDPMPS�ǰ5PǰNBLFǰJOUPǰ
WBSJPVTǰDPMPST
ǰNJYǰJUǰXJUIǰPYJEFǰPGǰPUIFSǰTVCTUBODFT
ǰ
TVDIǰBTǰPYJEFǰPGǰJSPOǰUPǰNBLFǰJUǰSFE
ǰPYJEFǰPGǰDPCBMUǰ
UPǰNBLFǰJUǰCMVF�ǰ5IFǰMFWFMǰPGǰPQBRVFOFTTǰEFQFOETǰ
POǰUZQFǰPGǰVUFOTJM�ǰǰǰ

*OǰUIFǰQBTU
ǰNPTUǰPGǰ$IJOFTFǰFOBNFMXBSFǰXFSFǰNBEFǰ
PGǰDPQQFS�ǰ-BUFSǰEVSJOHǰ.JOHǰ%ZOBTUZ
ǰBǰNJYUVSFǰPGǰ
WBSJPVTǰTVCTUBODFTǰXFSFǰJOUSPEVDFE
ǰOBNFMZ
ǰ������ǰ
PGǰCSBTTǰBOEǰ������ǰPGǰ[JODǰBOEǰMFTTǰUIBOǰ��ǰPGǰMFBEǰ
BOEǰUJO�ǰ5IFǰSFBTPOTǰXIZǰNPSFǰQPSUJPOǰPGǰCSBTTǰXBTǰ
VTFEǰBSFǰCFDBVTFǰJUǰDBOǰCFǰQPMJTIFEǰBOEǰJUTǰCSJHIUOFTTǰ
BTǰHPME�ǰ&OBNFMXBSFǰJOǰ$IJOBǰXBTǰDPNNPOMZǰVTFEǰBTǰ
BDDFTTPSJFTǰGPSǰBǰTFUǰPGǰBMUBSǰUBCMF�ǰ-BUFSǰEVSJOHǰ2JOHǰ
%ZOBTUZ
ǰCSBTTǰXBTǰDPNNPOMZǰVTFEǰBTǰCBDLHSPVOE
ǰ
Bǰ MJUUMFǰCJUǰPGǰDPQQFSǰDPVMEǰEP�ǰ%VSJOHǰ UIFǰ SFJHOǰPGǰ
:POH[IFOHǰ&NQFSPSǰBOEǰ2JBOMPOHǰ&NQFSPS
ǰHPMEǰXBTǰ
BMTPǰVTFE�ǰǰ

ÖøąēëîĒúą×ĆîîĞĚćëöðŦéǰ ýĉúðąøĆêîēÖÿĉîìøŤǰ óčìíýêüøøþìĊęǰ ģĥǰ ĀøČĂ
ðøąöćèǰģġġǰðŘöćĒúšüǰóøą÷ćĂčđìîđìóēÖÿĉîìøŤǰ	ðøąÿćîǰïčøèýĉøĉ
ǰĔĀš
đöČęĂǰģĨǰđöþć÷îǰóčìíýĆÖøćßǰģĥĨģǰóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰóøąîÙø

#FBEǰOJFMMPǰTQJUUPPOǰBOEǰCPXMǰHJWFOǰCZǰ1ISBZBǰ6UBJOǰ5IFQ�
LPTJOǰ	1SBTBOǰ#VSBOBTJSJ

ǰ3BUUBOBLPTJOǰ"SU
ǰ��UIǰ#VEEIJTUǰ
FSB
ǰ#BOHLPLǰ/BUJPOBMǰ.VTFVN
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ðŦÝÝčïĆîđÙøČęĂÜëöðŦé÷ĆÜÙÜöĉĔßŠđÙøČęĂÜĔßšìĊęóïĕéšĔîïčÙÙú
ìĆęüĕðǰÝċÜđðŨîÜćîĀĆêëÖøøöĕì÷ìĊęĕöŠĕéšøĎšÝĆÖĂ÷ŠćÜÖüšćÜ×üćÜǰ
éšü÷đĀêčîĊĚđĂÜÝċÜìĞćĔĀšÙüćöîĉ÷öĔîÜćîýĉúðşßîĉéîĊĚëéëĂ÷
ĒúąđÿČęĂöúÜêćöÖćúđüúćǰÙÜöĊĒêŠđóĊ÷ÜÖćøĔßšđóČęĂđðŨîđÙøČęĂÜ
ðøąÖĂïÿöèýĆÖéĉĝ×ĂÜõĉÖþčÿÜÛŤéĆÜđßŠîđöČęĂÙøĆĚÜÿöĆ÷ÖŠĂîǰàċęÜ
ÿČïìĂéöćđðŨîðøąđóèĊðäĉïĆêĉÝîëċÜïĆéîĊĚ

ëċÜĒöšüŠćđÙøČęĂÜëöðŦéÝąĕöŠĕéšđðŨîìĊęøĎšÝĆÖĒóøŠĀúć÷ǰĒêŠÙčèÙŠć
ĒúąÙüćöÿĞćÙĆâöĉĕéšîšĂ÷ĕðÖüŠćĀĆêëÖøøößîĉéĂČęîĔéǰìĆĚÜ÷ĆÜĒÿéÜ
ĔĀšđĀĘîëċÜòŘöČĂßŠćÜĕì÷ĒúąđĂÖúĆÖþèŤ×ĂÜýĉúðüĆçîíøøöĕì÷ìĊę
ĕöŠîšĂ÷ĀîšćĔÙøĂĊÖéšü÷

,SVFOHǰ5IPNǰ1BEǰJTǰBǰVOJRVFǰIBOEJDSBGU
ǰTPǰJUǰJTǰ
OPUǰXJEFTQSFBEǰBOEǰMPTFTǰJUTǰQPQVMBSJUZ�ǰ/PSNBMMZǰ
JUǰIBTǰCFFOǰVTFEǰBTǰBDDFTTPSJFTǰUPǰUIFǰQSJFTUĴTǰSBOLǰ
VQǰUPǰUIFǰQSFTFOUǰUJNF�ǰ

&WFOǰUIPVHIǰJUǰIBTǰOPUǰCFFOǰXJEFMZǰLOPXO
ǰJUTǰWBMVFǰ
JTǰOPUǰJOGFSJPSǰUPǰBOZǰPUIFSǰLJOETǰPGǰIBOEJDSBGU�ǰ*UǰBMTPǰ
SFQSFTFOUTǰDSBGUTNBOTIJQǰBOEǰVOJRVFOFTTǰPGǰ5IBJǰ"SU�ǰǰǰǰ

ÖøąēëîǰÙîēìǰĒúąÖćîĞĚćëöðŦéǰýĉúðąÿöĆ÷øĆêîēÖÿĉîìøŤǰóčìíýêüøøþ
ìĊęǰǰģĥ�ģĦǰĀøČĂðøąöćèǰĢġġ�ģġġǰðŘöćĒúšüǰóĉóĉíõĆèæÿëćîĒĀŠÜ
ßćêĉǰóøąîÙø

"ǰ TQJUUPPO
ǰ Bǰ ŴBTLǰ BOEǰ Bǰ LFUUMFǰNBEFǰXJUIǰ 5IPNǰ 1BE
ǰ
UIFǰ"SUǰPGǰ3BUUBOBLPTJO
ǰ ��UI���UIǰ#VEEIJTUǰ &SB
ǰ#BOHLPLǰǰ
/BUJPOBMǰ.VTFVN�
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êĆęÜđÙøČęĂÜóøąÿĞćĂćÜĕöšĒÖąÿúĆÖǰìĊęĀšĂÜóøąïøøìöǰïîóøąìĊęîĆęÜÝĆÖøóøøéĉ
óĉöćîǰ đóČęĂđêøĊ÷öÖćøđÞúĉöóøąøćßöèđæĊ÷øǰ ĔîÖćøóøąøćßóĉíĊïøö
øćßćõĉđþÖǰ	õćóÝćÖÿĞćîĆÖĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


Ô£¼ÏÜÅ¦Õ ÈÂ¾É Õ¾ÈØºĊĶĻÊÃ¾É 
6NNC�"@QUHMF

"ǰTFUǰPGǰDBSWFEǰXPPEǰNJSSPSǰBOEǰDBTFTǰGPSǰUIFǰDPSPOBUJPOǰDFSFNPOZǰǰ
JOǰ$IBLLBQIBUǰ1IJNBOǰ5ISPOFǰ)BMM�ǰ	1JDUVSFǰGSPNǰ/BUJPOBMǰ
"SDIJWFTǰPGǰ5IBJMBOE
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ÜćîýĉúðÖøøöðøąđõìǰĶĕöšķǰđðŨîĀîċęÜĔîüĆÿéčìĊęöĊïìïćì
ÿĞćÙĆâǰìĊęßŠćÜĕéšÿøšćÜÿøøÙŤÖŠĂđÖĉéđðŨîñúÜćîǰđÙøČęĂÜöČĂđÙøČęĂÜ
ĔßšìĊęÿąìšĂîëċÜìĆÖþąòŘöČĂǰÙüćößĞćîćâìĊęÿćöćøëÿøšćÜÙüćö
ðøąìĆïĔÝĒúąĒøÜïĆîéćúĔÝïîđîČĚĂĕöšǰ đÖĉéđðŨîÜćîýĉúðą
ìĊęđøĊ÷ÖüŠćǰ ĶđÙøČęĂÜĕöšĒÖąÿúĆÖķǰ ĂĆîđðŨîöøéÖìćÜýĉúðąìĊęǰ
÷ČîĀ÷ĆéđÙĊ÷ÜÙĎŠðøąüĆêĉýćÿêøŤĕì÷öćĂ÷ŠćÜ÷ćüîćîǰ

ĶĕöšĒÖąÿúĆÖķǰîĆĚîǰđðŨîÙĞćìĊęøüöüĉíĊÖćøñúĉêÜćîĕöšǰģǰüĉíĊđ×šć
éšü÷ÖĆîǰÙČĂǰĶĕöšĒÖąķǰĀöć÷ëċÜǰÖćøĒÖąđîČĚĂĕöšĔĀšđÖĉéøŠĂÜøĂ÷ǰ
öĊđÿšîǰúüéúć÷êćöêšĂÜÖćøǰĒúąđĂćÿŠüîìĊęĕöŠêšĂÜÖćøĂĂÖĕðéšü÷
đÙøČęĂÜöČĂĀøČĂ×ĂÜöĊÙöǰēé÷ĕöŠĔßšÙšĂîǰöĆÖĔßšÖĆïÜćîßĉĚîđúĘÖĀøČĂ
ÜćîìĊęêšĂÜÖćøÙüćöúąđĂĊ÷éǰđßŠîǰĒöŠóĉöóŤĀøČĂéüÜêøćǰđðŨîêšîǰ

ÿŠüîǰ ĶĕöšÿúĆÖǰ ĀøČĂǰ ĕöšÝĞćĀúĆÖķǰ Āöć÷ëċÜǰ ÖćøìĞćĔĀšđÖĉé
úüéúć÷ĀøČĂøĎðõćóïîđîČĚĂĕöšéšü÷ÖćøĔßšÿĉęüêĂÖǰÿÖĆéǰàċęÜêšĂÜ
ĔßšđÙøČęĂÜöČĂÝĞćóüÖÙšĂîđ×šćßŠü÷öĆÖÝąĔßšÖĆïÜćîßĉĚîĔĀâŠǰ đßŠîǰ
ĀîšćïĆîǰóøąóčìíøĎðǰē×îđøČĂǰđðŨîêšîǰ

5IFǰBSUǰXPSLǰPGǰĶXPPEķǰJTǰDSFBUFEǰGSPNǰTLJMM
ǰFYQFSUJTFǰ
BOEǰDSFBUJWJUZǰPGǰDSBGUTNFOǰUPǰUSBOTGPSNǰXPPEǰJOUPǰǰ
WBSJPVTǰLJOETǰPGǰBQQMJBODF�ǰĶ8PPEǰ$BSWJOHķǰIBTǰ
CFFO
ǰ UIFSFGPSF
ǰ DPOTJEFSFEǰBTǰBOPUIFSǰ DVMUVSBMǰ
IFSJUBHFǰUIBUǰIBTǰCFFOǰMPOHǰMBTUJOHǰJOǰ5IBJǰIJTUPSZ�ǰ

5IFǰ UFSNǰ ĶXPPEǰ DBSWJOHķǰ JOWPMWFTǰ �ǰ GPSNTǰ PGǰ
QSPEVDUJPOǰ PGǰ XPSLǰ PGǰ XPPE
ǰ JODMVEJOHǰĶFOHSBWFEǰ
XPPEķǰXIJDIǰNFBOTǰDBSWJOHǰXPPEǰJOUPǰQBUUFSOTǰBTǰ
EFTJSFEǰBOEǰSFNPWJOHǰQBSUTǰUIBUǰBSFǰOPUǰSFRVJSFEǰCZǰ
VTJOHǰUPPMTǰPSǰTIBSQǰXFBQPOǰXJUIPVUǰVTJOHǰBǰIBNNFS�ǰ
*UǰJTǰOPSNBMMZǰGPVOEǰJOǰUJOZǰPSǰEFMJDBUFǰXPSLT
ǰTVDIǰBTǰ
BǰNPMEǰPSǰBǰTFBM
ǰFUD�ǰ

"TǰGPSǰĶ8PPEǰ$BSWJOHǰPSǰ.BJǰ+BNǰ-BLķ
ǰUIJTǰXBTǰ
EPOFǰCZǰDSFBUJOHǰQBUUFSOTǰPSǰQJDUVSFTǰPOUPǰUIFǰXPPEFOǰ
QJFDFǰCZǰOBJMJOHǰBǰDIJTFMǰPSǰDIJTFMJOHǰXIJDIǰ SFRVJSFǰ
UPPMTǰMJLFǰBǰIBNNFSǰJOǰUIFǰQSPDFTT�ǰ5IJTǰJTǰDPNNPOMZǰ
GPVOEǰJOǰBǰCJHǰQJFDFǰPGǰBSUǰXPSL
ǰTVDIǰBTǰQFEJNFOUǰ
	/Bǰ#BO
ǰPSǰQSPXǰPGǰBǰTIJQǰ	,IPOǰ3VF

ǰFUD�ǰ
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ĔîïøøéćđÙøČęĂÜĔßšìĊęđðŨîĕöšĀúć÷ĀúćÖîĆĚîǰ öĊìĆĚÜìĊęđðŨîĕöš
ìĊęðøąÖĂïÖĆî×ċĚîĂ÷ŠćÜđøĊ÷ïėǰ ÜŠć÷ėǰ éšü÷òŘöČĂßŠćÜìĆęüĕðǰ Ēúą
ìĊęÿúĆÖđÿúćúüéúć÷üĉÝĉêøïøøÝÜéšü÷đìÙîĉÙđßĉÜßŠćÜßĆĚîÿĎÜǰ
îĂÖÝćÖÿúĆÖúüéúć÷ĒúšüǰïćÜìĊÖĘ÷ĆÜêÖĒêŠÜđóĉęöđêĉöĔĀšÜéÜćö
ĀøĎĀøć÷ĉęÜ×ċĚîÿčéĒêŠÝĉîêîćÖćøĒúąÙüćöđßČęĂêćöÿöĆ÷îĉ÷ö
ÝąïĆîéćúĔĀšđðŨîĕðǰĔîĂéĊêîĆĚîđÙøČęĂÜĕöšìĊęöĊÖćøĒÖąÿúĆÖĂ÷ŠćÜ
ÿü÷ÜćöüĉÝĉêøéšü÷đìÙîĉÙđßĉÜßŠćÜßĆĚîÿĎÜîĆĚîǰÝąðøćÖäßĆéđÝîĔî
ðøąđõììĊęĔßšđðŨîýćÿîüĆêëčìĆĚÜĀúć÷ǰđßŠîǰóøąóčìíøĎðǰíøøöćÿîŤǰǰ
êĎšǰ ĀĊïóøąíøøöǰ ĒúąìĊęÿĞćÙĆâÖĘÙČĂǰ ÿŠüîðøąÖĂïìĊęĔßšðøąéĆï
êÖĒêŠÜÿëćðŦê÷ÖøøöìćÜýćÿîćǰ đßŠîǰ ēïÿëŤǰ üĉĀćøǰ ýćúć
ÖćøđðøĊ÷âǰ ĕöŠüŠćÝąđðŨîĀîšćïĆîǰ ßŠĂôŜćǰ ĔïøąÖćǰ ĀćÜĀÜÿŤǰǰ
ÙĆîìü÷ǰðøąêĎǰĀîšćêŠćÜǰđðŨîêšî

îĂÖÝćÖóčìíýĉúðüĆêëčđĀúŠćîĊĚĒúšüǰöĊđÙøČęĂÜĕöšĒÖąÿúĆÖßĆĚî
÷ĂéĂĆîđðŨîýĉúðÖøøöÿĞćÙĆâ×ĂÜßćêĉÿŠüîĀîċęÜÖĘÙČĂǰđÙøČęĂÜĔßš
ðøąÖĂïóøąĂĉÿøĉ÷÷ý×ĂÜđÝšćîć÷ßĆĚîÿĎÜǰ ÿĉęÜđĀúŠćîĊĚîĂÖÝćÖ
ÝąÿúĆÖúüéúć÷ðøąÖĂïđðŨîøĎðøŠćÜÿöïĎøèŤĒúšüǰ÷ĆÜĕéšðøąéĆï
êÖĒêŠÜĂ÷ŠćÜüĉÝĉêøìĆĚÜéšü÷ÖćøúÜøĆÖðŗéìĂÜǰðøąéĆïÖøąÝÖǰĀøČĂ
ðøąéĆïêÖĒêŠÜéšü÷üĆÿéčêŠćÜėǰ đÙøČęĂÜĔßšðøąÖĂïóøąĂĉÿøĉ÷÷ý

£ÀÊºÂĻÊ£É©Õ¾È´¼ÈÖ»§²č Ê¼×§Ċ¦Ê²
(LONQS@MBD�@MC�4R@FD

8PPEFOǰBQQMJBODFTǰDBOǰCFǰUIPTFǰUIBUǰBSFǰFBTJMZǰ
GPSNFEǰCZǰHFOFSBMǰDSBGUTNFOǰBOEǰUIFǰJOUSJDBUFǰXPSLTǰ
UIBUǰBSFǰFOHSBWFEǰVTJOHǰBEWBODFEǰBSUJTBOǰUFDIOJRVF�ǰ
4PNFUJNFTǰHPSHFPVTǰEFDPSBUJPOǰ JTǰNBEFǰCBTFEǰPOǰ
JNBHJOBUJPOǰBOEǰCFMJFGǰEVSJOHǰUIFǰQFSJPE�ǰ*OǰUIFǰQBTU
ǰ
XPPEǰXPSLTǰXFSFǰNBEFǰGPSǰHFOFSBMǰXPSLT
ǰGPSǰFYBNQMFǰ
IPVTFT
ǰCPBUT
ǰDBSUT
ǰSJDLTIBXT
ǰPSǰOBUJWFǰUPPMT
ǰTVDIǰ
BTǰBOJNBMǰUSBQT
ǰGBSNJOHǰUPPMT
ǰGVSOJUVSF
ǰBOEǰNVTJDBMǰ
JOTUSVNFOUT�ǰ "Tǰ GPSǰ JOUSJDBUFǰ FOHSBWFEǰXPPEǰXPSLTǰ
VTJOHǰBEWBODFEǰBSUJTBOǰUFDIOJRVF
ǰJOǰUIFǰBODJFOUǰUJNFǰ
UIFǰJUFNTǰXFSFǰBQQBSFOUMZǰGPVOEǰJOǰSFMJHJPVTǰPCKFDUT
ǰ
F�H�ǰ#VEEIBǰJNBHFT
ǰQVMQJUT
ǰDBCJOFUT
ǰBOEǰ%IBNNBSǰ
CPPLǰDIFTUT�ǰ5IFǰJUFNTǰXFSFǰBMTPǰGPVOEǰBTǰQBSUTǰPGǰ
SFMJHJPVTǰBSDIJUFDUVSBMǰEFDPSBUJPO
ǰ TVDIǰBTǰ#VEEIJTUǰ
UFNQMFT
ǰ #VEEIBǰ JNBHFTǰ IBMMT
ǰ TFSNPOǰ IBMMTǰ JOǰ Bǰ
NPOBTUFSZ�ǰ5IFǰJUFNTǰJODMVEFǰQFEJNFOU
ǰHBCMFǰBQFYǰ
	$IPSǰ'BI

ǰ SPXǰPGǰCMBEF�MJLFǰQSPKFDUJPOTǰBMPOHǰ UIFǰ
CBSHFCPBSEǰ	#BJǰ3BLB

ǰMPXFSǰCBSHFCPBSEǰųOJBMTǰ	)BOHǰ
)POH

ǰDPSCFMǰ	,BOǰ5IVBZ

ǰEPPST
ǰBOEǰXJOEPXT
ǰFUD�

óøąĒìŠîïøøìöĕöšĒÖąÿúĆÖǰïîóøąìĊęîĆęÜ
ÝĆÖøóøøéĉóĉöćîǰ đóČęĂđêøĊ÷öÖćøđÞúĉö
óøąøćßöèđæĊ÷øǰĔîÖćøóøąøćßóĉíĊïøö
øćßćõĉđþÖǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêč
ĒĀŠÜßćêĉĉ


"ǰDBSWFEǰXPPEǰCFEǰGPSǰUIFǰDPSPOBUJPOǰ
ǰDFSFNPOZǰJOǰ$IBLLBQIBUǰ1IJNBOǰ
5ISPOFǰ)BMM�ǰ	1JDUVSFǰGSPNǰ/BUJPOBMǰ
"SDIJWFTǰPGǰ5IBJMBOE
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éĆÜìĊęüŠćîĊĚÖĘǰđßŠîǰøćßïĆúúĆÜÖŤǰøćß÷ćîǰÙćîĀćöǰøćßøëǰđöøčöćýǰ
óøąïøöēÖýêŠćÜėǰđðŨîêšî

îĂÖÝćÖđÙøČęĂÜĔßšĔîóøąøćßóĉíĊĒúšüǰđÙøČęĂÜĔßšÿŠüîóøąĂÜÙŤ
×ĂÜđÝšćîć÷ßĆĚîÿĎÜÖĘúšüîĒúšüĒêŠöĊÖćøĒÖąÿúĆÖéšü÷ßŠćÜĀúüÜòŘöČĂ
ßĆĚî÷ĂéǰĕöŠüŠćÝąđðŨîóøąĒìŠîǰúĆïĒúǰĒúąĂČęîėǰÿŠüîđÙøČęĂÜĔßš
×ĂÜ×šćøćßïøĉóćøßĆĚîÿĎÜÖĘöĊÖćøĒÖąÿúĆÖéšü÷đßŠîđéĊ÷üÖĆîǰ ĒêŠ
ĂćÝöĊúüéúć÷ìĊęüĉÝĉêøúéĀúĆęîÖĆîúÜöćêćöúĞćéĆïßĆĚî

ĒöšüŠćÝąĕöŠìøćïĂ÷ŠćÜĒîŠßĆéüŠćǰ ÜćîýĉúðÖøøöÿúĆÖĕöšǰ đøĉęö
êšîêĆĚÜĒêŠđöČęĂÙøĆĚÜĔéđóøćąĀúĆÖåćîđÖŠćĒÖŠĕöŠđĀúČĂÿõćóìĊęóĂ
ÝąĔßš÷Čî÷ĆîĕéšǰìĊęÙÜđĀúČĂĂ÷ĎŠöĊĒêŠìĊęĂć÷čĕöŠöćÖîĆÖǰđîČęĂÜÝćÖüŠć
ĕöšđðŨîüĆÿéčìĊęĕöŠÙÜìîǰÿćöćøëñčóĆÜêćöÖćúđüúćǰÝċÜĀúÜđĀúČĂ
ĀúĆÖåćîĂ÷ĎŠđóĊ÷ÜđúĘÖîšĂ÷ǰĒêŠÖøąîĆĚîđßČęĂüŠćÙîĕì÷øĎšÝĆÖÖćøÿøšćÜ
ÜćîýĉúðÖøøöéšü÷ĕöšöćđðŨîđüúćîćîǰĂ÷ŠćÜîšĂ÷ìĊęÿčéîĆïêĆĚÜĒêŠ
ÿöĆ÷ÿčē×ìĆ÷đðŨîøćßíćîĊ

"OPUIFSǰ UPQǰDMBTTǰXPPEǰDBSWJOHǰXIJDIǰIBTǰCFFOǰ
DMBTTJųFEǰBTǰBOPUIFSǰJNQPSUBOUǰXPSLǰPGǰBSUǰPGǰUIFǰOBUJPOǰ
JTǰBDDFTTPSJFTǰDPOUSJCVUJOHǰUPǰIJHIǰSBOLJOHǰSPZBMUZ�ǰ"QBSUǰ
GSPNǰFOHSBWJOHǰBOEǰQVUUJOHǰJOUPǰBǰDPNQMFUFǰGPSN
ǰUIFǰ
JUFNTǰXFSFǰBMTPǰGVSUIFSǰEFDPSBUFEǰXJUIǰMBDRVFS
ǰHPMEǰ
MFBWFT
ǰHMBTTǰPSǰPUIFSǰNBUFSJBMT�ǰ5IFǰJUFNTǰPGǰUIJTǰLJOEǰ
JODMVEFǰBǰUISPOF
ǰSPZBMǰWFIJDMFT
ǰMJUUFST
ǰSPZBMǰDIBSJPUT
ǰ
SPZBMǰGVOFSBMǰQZSFǰBOEǰSPZBMǰVSO�ǰ

1FSTPOBMǰJOTUSVNFOUTǰPGǰSPZBMUZǰXFSFǰFOHSBWFEǰCZǰ
TLJMMGVMǰSPZBMǰDSBGUTNFO
ǰCFǰJUǰBǰCFEǰBOEǰBǰTDSFFO�ǰ5IJTǰ
FOHSBWJOHǰIBTǰCFFOǰBMTPǰBQQMJFEǰUPǰUIFǰBQQMJBODFǰPGǰ
UIPTFǰIJHIǰSBOLJOHǰDPVSUJFST
ǰCVUǰUIFǰQBUUFSOTǰXPVMEǰ
CFǰMFTTǰCFBVUJGVMǰBDDPSEJOHǰUPǰSBOLǰPGǰUIFǰPXOFST�ǰ

&WFOǰ UIPVHIǰ JUǰ IBTǰCFFOǰ TUJMMǰ VODMFBSǰXIFOǰ UIJTǰ
XPPEǰDBSWJOHǰXPSLǰXBTǰPSJHJOBUFEǰCFDBVTFǰUIFǰBODJFOUǰ
FWJEFODFTǰXFSFǰUPPǰPMEǰUIBUǰUIFJSǰJOJUJBMǰGPSNǰDBOOPUǰ
CFǰQSPWFE
ǰXIJMFǰ UIFǰ SFNBJOJOHǰPOFTǰIBWFǰOPUǰZFUǰ

CFFOǰPMEǰFOPVHIǰEVFǰUPǰDIBSBDUFSJTUJDTǰ
PGǰXPPEǰXIJDIǰBSFǰOPUǰEVSBCMFǰBOEǰJUǰ
UFOETǰ UPǰ EFUFSJPSBUFǰ BTǰ UJNFǰ QBTTFT
ǰ
SFTVMUJOHǰ JOǰ MFTTǰFWJEFODFǰPGǰ JUTǰ SPPU
ǰ
JUǰIBTǰCFFOǰCFMJFWFEǰUIBUǰ5IBJTǰIBWFǰ
LOPXOǰIPXǰUPǰDSFBUFǰBSUǰXPSLǰPGǰXPPEǰ
GPSǰBǰMPOHǰUJNF
ǰBUǰMFBTUǰTJODFǰUIFǰUJNFǰ
XIFOǰ4VLIPUIBJǰXBTǰUIFǰDBQJUBMǰDJUZ�

óøąĒìŠîïøøìöĕöšĒÖąÿúĆÖǰïîóøąìĊęîĆęÜÝĆÖøóøøéĉ
óĉöćîǰ đóČęĂđêøĊ÷öÖćøđÞúĉöóøąøćßöèđæĊ÷øǰ Ĕî
ÖćøóøąøćßóĉíĊïøöøćßćõĉđþÖǰ	õćóÝćÖÿĞćîĆÖĀĂ
ÝéĀöć÷đĀêčĒĀŠÜßćêĉ


"ǰDBSWFEǰXPPEǰCFEǰGPSǰUIFǰDPSPOBUJPOǰDFS�
FNPOZǰJOǰ$IBLLBQIBUǰ1IJNBOǰ5ISPOFǰ)BMM�ǰ
	1JDUVSFǰGSPNǰǰ/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE
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đöČęĂÙøĆĚÜÖøčÜÿčē×ìĆ÷đðŨîøćßíćîĊǰ øąĀüŠćÜóčìíýêüøøþìĊęǰ
ĢĪ�ģġǰ ÜćîĕöšÝĞćĀúĆÖöĊðøćÖäĔĀšđĀĘîĔîúĆÖþèąêŠćÜėǰ đßŠîǰ
ĔßšđðŨîÿŠüîðøąÖĂïêÖĒêŠÜēïÿëŤǰüĉĀćøǰĂćÙćøÿëćðŦê÷Öøøöǰ
ēé÷óïàćÖēïøćèÿëćîìĊęÿøšćÜ×ċĚîĔîÿöĆ÷îĆĚîǰđßČęĂüŠćÙÜðøąéĆï
éšü÷ÜćîĒÖąÿúĆÖĕöšìĊęüĉÝĉêøÜéÜćöǰ ĒêŠéšü÷ÖćúđüúćúŠüÜđú÷
öćÖüŠćǰ ħġġǰ ðŘǰ ðøąÖĂïÖĆïÿõćóĂćÖćýøšĂîǰ ÖćøÖøĞćĒéé
ÖøĞćòîǰìĞćĔĀšđÙøČęĂÜĕöšÝĞćĀúĆÖĔîÿöĆ÷ÿčē×ìĆ÷đÿČęĂöÿõćóǰ ñčóĆÜǰ
ÿĎâĀć÷ĕðÝîĀöéÿĉĚîǰ ÝċÜĕöŠđĀúČĂĀúĆÖåćîĔĀšýċÖþćĕéšǰ đìŠćìĊę
ĀúÜđĀúČĂöĊđóĊ÷ÜïćîðøąêĎóøąðøćÜÙŤǰüĆéóøąýøĊöĀćíćêčǰđöČĂÜ
đßúĊ÷ÜǰĂĞćđõĂÿüøøÙēúÖǰÝĆÜĀüĆéÿčē×ìĆ÷ǰàċęÜðŦÝÝčïĆîéĎĒúøĆÖþćĕüšǰ
ĔîóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰÝĆÜĀüĆéóĉþèčēúÖ

Ĕî×èąđéĊ÷üÖĆîǰìćÜéšćîĂćèćÝĆÖøúšćîîćǰêĂîđĀîČĂ×ĂÜ
ÖøčÜÿčē×ìĆ÷ǰ öĊÙüćöđÝøĉâøčŠÜđøČĂÜìćÜÖćøđöČĂÜĒúąýĉúðÖøøöǰ
ĂĊÖìĆĚÜóČĚîìĊęĒëïîĆĚî÷ĆÜđðŨîðśćĕöšĂčéöÿöïĎøèŤǰ ÿŠÜñúĔĀšÜćîĕöš
ÝĞćĀúĆÖđÝøĉâøčŠÜđøČĂÜĂ÷ŠćÜöćÖĔîõĎöĉõćÙîĊĚǰ êĆüĂ÷ŠćÜÜćîđÙøČęĂÜ
ĕöšÝĞćĀúĆÖ×ĂÜéĉîĒéîúšćîîćÿöĆ÷óøąđÝšćêĉēúÖøćßǰ đÝšćîÙø
đßĊ÷ÜĔĀöŠǰ 	óčìíýĆÖøćßǰ ĢĪĩĦ�ģġĤĢ
ǰ êĆĚÜĂ÷ĎŠìĊęüĆéóøąíćêč
úĞćðćÜĀúüÜǰ ÝĆÜĀüĆéúĞćðćÜǰ îĂÖÝćÖîĆĚî÷ĆÜöĊđÙøČęĂÜĕöšÝĞćĀúĆÖ
ēïøćèàċęÜđÖĘïøĆÖþćĕüšìĊęǰ óĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰ đßĊ÷ÜĔĀöŠǰ
ĒúąóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰĀøĉõčâĕß÷ǰÝĆÜĀüĆéúĞćóĎîǰàċęÜúšüî
ÜéÜćöîŠćßöìĆĚÜÿĉĚî

%VSJOHǰ4VLIPUIBJǰQFSJPEǰ	��UI���UIǰ#VEEIJTUǰ&SB

ǰ
UIFSFǰIBWFǰCFFOǰFWJEFODFTǰPGǰXPPEǰDBSWJOHǰBTǰQBSUǰPGǰ
EFDPSBUJPOǰPGǰ#VEEIJTUǰUFNQMFT
ǰ#VEEIBǰJNBHFTǰIBMMTǰ
BOEǰBSDIJUFDUVSBMǰCVJMEJOHT�ǰ"ODJFOUǰSFNBJOTǰUIBUǰXFSFǰ
CVJMUǰEVSJOHǰUIBUǰQFSJPEǰBSFǰCFMJFWFEǰUPǰCFǰEFDPSBUFEǰ
XJUIǰJOUSJDBUFǰXPPEǰDBSWJOH�ǰ)PXFWFS
ǰBTǰNPSFǰUIBOǰ
���ǰZFBSTǰIBTǰBMSFBEZǰQBTTFE
ǰBMMǰXPPEǰDBSWJOHǰEVSJOHǰ
4VLIPUIBJǰQFSJPEǰIBTǰBMSFBEZǰEFUFSJPSBUFEǰBOEǰMPTU
ǰ
MFBWJOHǰOPǰFWJEFODFǰUPǰTUVEZ�ǰ5IFǰPOMZǰSFNBJOJOHǰPOFǰ
JTǰBǰEPPSǰQBOFMǰPGǰBǰ TUVQB
ǰ8BUǰ1ISBǰ4SJǰ.BIBUIBU
ǰ
.VBOHǰ$IBMFBOH
ǰ 4VLIPUIBJ�ǰ $VSSFOUMZ
ǰ JUǰ IBTǰ CFFOǰǰ
NBJOUBJOFEǰ BUǰ UIFǰ /BUJPOBMǰ .VTFVN
ǰ 1IJUTBOVMPLǰ
1SPWJODF�ǰ

%VSJOHǰUIBUǰTBNFǰQFSJPE
ǰ-BOOBǰ,JOHEPN
ǰMPDBUFEǰ
JOǰUIFǰOPSUIǰPGǰ4VLIPUIBJ
ǰBMTPǰFOKPZFEǰJUTǰQSPTQFSJUZǰ
JOǰQPMJUJDTǰBOEǰXPSLǰPGǰBSU�ǰ5IFǰBSFBǰXBTǰBCVOEBOUǰ
XJUIǰGPSFTUT
ǰNBLJOHǰXPPEǰDBSWJOHǰXFMMǰQSPHSFTTFEǰJOǰ
UIFǰSFHJPO�ǰ"ǰTBNQMFǰPGǰXPPEǰDBSWJOHǰPGǰ-BOOBǰEVSJOHǰ
UIFǰSFJHOǰPGǰ,JOHǰ5JMPLLBSBU
ǰUIFǰSVMFSǰPGǰ$IJBOHǰ.BJǰ
	���������ǰ#&�

ǰIBTǰCFFOǰMPDBUFEǰBUǰ8BUǰ1ISBǰ5IBUǰ
-BNQBOHǰ -VBOH�ǰ #FTJEFT
ǰ UIFSFǰ IBWFǰ CFFOǰ BODJFOUǰ
XPPEǰDBSWJOHǰJUFNTǰXIJDIǰIBWFǰCFFOǰNBJOUBJOFEǰBUǰ
UIFǰ/BUJPOBMǰ.VTFVNǰPGǰ$IJBOHǰ.BJǰBOEǰ)BSJQVODIBJǰ
/BUJPOBMǰ.VTFVN
ǰ-BNQPPOǰ1SPWJODF�ǰ

Ô£¼ÏÜÅ¦ØºĊĶĻÊÃ¾É ÂºÉ»ÂÐÖ¡°É»
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ĀîšćïĆîüĉĀćøĀúüÜǰ	éšćîìĉýêąüĆîĂĂÖ
ǰüĆéóøąíćêčúĞćðćÜĀúüÜǰÝĆÜĀüĆé
úĞćðćÜǰöĊúĆÖþèąêĊĕöšðŗéēÙøÜÿøšćÜÖøĂïÝĆęüìĆĚÜĀöéǰÖćøêÖĒêŠÜĔßšúć÷
ĒÖąÿúĆÖĕöšǰ ðøąÖĂïúć÷úÜøĆÖðŗéìĂÜǰ úć÷ĒÖąÿúĆÖĕöšĂ÷ĎŠĔîúĆÖþèąǰ
ĤǰöĉêĉǰúÜøĆÖðŗéìĂÜđÿöČĂîđðŨîóČĚîĀúĆÜǰéšćîïîđðŨîúć÷ĒÖąÿúĆÖĕöšđðŨî
øĎðđìüéć÷ČîïîĀúĆÜĒóąǰ úć÷úÜøĆÖðŗéìĂÜēé÷øĂïđðŨîúć÷đÙøČĂđëćǰ
ðúć÷úć÷đðŨîđìüéćĒúąđýĊ÷øîćÙǰ éšćîúŠćÜđðŨîĕöšĒÖąÿúĆÖøĎðđÙøČęĂÜ
ðøąÖĂïÿöèýĆÖéĉĝǰ ×ĂÜóøąíøøöÝĉîéćîć÷Öǰ đÝšćÙèąÝĆÜĀüĆéúĞćðćÜǰ
ðøąÖĂïéšü÷ǰ óĆé÷ýǰ ×ĆîîĞĚćóćîøĂÜóøšĂöòćĒúąÖøąēëîǰ êøÜÖúćÜ
đðŨîêøćðøąÝĞćêĞćĒĀîŠÜÝĞćĀúĆÖßČęĂǰ ĶóøąíøøöÝĉîéćîć÷Öǰ đÝšćÙèą
ÝĆÜĀüĆéîÙøúĞćðćÜǰó�ý�ǰģĥħħķǰúÜøĆÖðŗéìĂÜēé÷øĂïđðŨîúć÷ÖøąĀîÖǰ
đÙøČĂđëćǰ	õćóÝćÖǰĀîĆÜÿČĂǰÝčāćĄǰĂćúĆöóćÜÙŤ


5IFǰ QFEJNFOUǰ PGǰ UIFǰ IBMMǰ 	JOǰ UIFǰ FBTU

ǰ 8BUǰ 1ISBǰ 5IBUǰ
-BNQBOHǰ-VBOH
ǰ-BNQBOHǰ1SPWJODF�ǰ5IFǰXIPMFǰ GSBNFǰPGǰ
UIFǰHBCMFǰJTǰGVMMZǰDPWFSFEǰXJUIǰXPPE�ǰ5IFǰEFDPSBUJPOǰXBTǰ
NBEFǰXJUIǰXPPEǰ DBSWJOHǰQBUUFSO
ǰ MBDRVFSJOHǰ BOEǰ HJMEJOH�ǰ
5IFǰXPPEǰDBSWJOHǰXBTǰNBEFǰJOǰ�ǰEJNFOTJPOT�ǰ-BDRVFSJOHǰ
BOEǰHJMEJOHǰTFSWFTǰBTǰBǰCBDLHSPVOE�ǰ0OǰUPQ
ǰXPPEǰDBSWJOHǰ
XBTǰNBEFǰJOǰBǰGPSNǰPGǰBOǰBOHFMǰTUBOEJOHǰPOǰBǰHPBUĴTǰCBDL�ǰ
5IFǰTVSSPVOEJOHǰMBDRVFSFEǰBOEǰHJMEFEǰQBUUFSOǰJTǰBǰEFTJHOǰPGǰ
JOUFSUXJOFEǰTQSBZT�ǰ5IFǰFOEǰPGǰUIFǰQBUUFSOǰJTǰBOǰBOHFMǰBOEǰBǰ
IFBEǰPGǰ/BHB�ǰ5IFǰMPXFSǰQBSUǰJTǰUIFǰXPPEǰDBSWJOHǰJOǰBǰGPSNǰ
PGǰBDDFTTPSZǰPGǰ1ISBǰ5IBNNBKJOEBOBZPL
ǰUIFǰ.POLǰ%FBOǰ
PGǰ-BNQBOHǰ1SPWJODF
ǰJODMVEJOHǰBǰGBOǰPGǰSBOL
ǰBǰCPXMǰBOEǰ
BǰMJEǰXJUIǰBǰTVQQPSUJOHǰTUBOEǰBOEǰBǰTQJUUPPO�ǰ*OǰUIFǰNJEEMFǰ
JTǰBǰTFBMǰFOHSBWFEǰĶ1ISBǰ5IBNNBKJOEBOBZPL
ǰXIJDIǰJTǰUIFǰ
OBNFǰPGǰUIFǰ.POLǰ%FBOǰPGǰ-BNQBOHǰ1SPWJODF
ǰ����ǰ#&ķ
ǰ
TVSSPVOEFEǰCZǰBǰEFTJHOǰPGǰEPVCMFǰDVSWFǰBOEǰ JOUFSUXJOFEǰ
TQSBZTǰXIJDIǰXBTǰMBDRVFSFEǰBOEǰHJMEFE�ǰ	QJDUVSFǰGSPNǰ$IVMBǰ
"SMBNQBOHǰ#PPL
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Ùøčæē×îđøČĂǰÜćîĕöšÝĞćĀúĆÖúĂ÷êĆüìĊęĕéšøĆïÖćø÷Ö÷ŠĂÜüŠćÜéÜćöìĊęÿčéßĉĚî
ĀîċęÜĔîÿöĆ÷Ă÷čí÷ćǰàċęÜĔîÿöĆ÷Ă÷čí÷ćîĆĚîöĊđøČĂÙøčæßČęĂüŠćǰĶđøČĂöÜÙú
ÿčïøøèķǰöĊúĆÖþèąđðŨîÙøčæ÷čéîćÙǰðøćÖäĔîÖćó÷ŤđĀŠđøČĂ×ĂÜđÝšćôŜćǰ
íøøöćíĉđïýøŤĕß÷ÿčøĉ÷üÜýŤǰ	đÝšćôŜćÖčšÜ
ǰđøĊ÷ÖüŠćǰĶđøČĂÙøčæ÷čéîćÙĀĉĚüķǰ
	õćóÝćÖǰĀîĆÜÿČĂǰîĞćßöóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰđÝšćÿćöóøą÷ć


(BSVEBǰ'JHVSFIFBEǰPGǰUIFǰ3PZBMǰ#BSHF
ǰBDDMBJNFEǰUPǰ
CFǰ POFǰ PGǰ UIFǰNPTUǰ JOUSJDBUFǰXPPEǰ DBSWJOHǰXPSLTǰ JOǰ
"ZVUUIBZBǰQFSJPE�ǰ%VSJOHǰUIBUǰUJNF
ǰUIFSFǰXBTǰBǰ(BSVEBǰ
#BSHFǰDBMMFEǰĶ.POHLIPMTVCBOǰ#BSHFķ
ǰXIJDIǰXBTǰJOǰBǰ
GPSNǰPGǰ(BSVEBǰIPMEJOHǰBǰ/BHB�ǰ*UǰXBTǰBMTPǰSFŴFDUFEǰ
JOǰ1SJODFǰ5IBNNBUJCFTǰ3PZBMǰ#BSHFǰ4POHTǰDBMMFEǰĶ3VFǰ
,ISVUǰ:VEǰ/BLǰ)JXķ�ǰ	1JDUVSFǰGSPNǰHVJEFǰCPPLǰPGǰ$IBPǰ
4BNǰ1ISBZBǰ/BUJPOBMǰ.VTFVN


ÜćîĕöšÝĞćĀúĆÖĔîÿöĆ÷Ă÷čí÷ć÷ĆÜóĂĀúÜđĀúČĂĔĀšđĀĘîĔîðŦÝÝčïĆîǰ
ÿöĆ÷Ă÷čí÷ćĂ÷ĎŠøąĀüŠćÜóčìíýêüøøþìĊęǰģġ�ģĤǰ÷čÙÿöĆ÷îĊĚđÙøČęĂÜĕöšǰ
ÝĞćĀúĆÖöĊÙüćöđÝøĉâøčŠÜđøČĂÜìĊęÿčéǰöĊÙüćöđÖĊę÷üđîČęĂÜÖĆïóøąóčìí
ýćÿîćǰđßŠîǰïćîðøąêĎēïÿëŤǰüĉĀćøǰÿĆÜđÙĘéǰíøøöćÿîŤǰêĎšĔÿŠĀîĆÜÿČĂ
óøąĕêøðŗãÖǰ ĂĊÖìĆĚÜöĊÖćøÙĉéìĞćóøąóčìíøĎðĒÖąÿúĆÖéšü÷ĕöš
ĂĊÖéšü÷ǰ öĊêĆĚÜĒêŠóøąóčìíøĎðĂÜÙŤ×îćéđúĘÖĕðÝîëċÜĂÜÙŤ×îćé
ĔĀâŠǰ àċęÜÜćîóøąóčìíøĎðîĊĚđøĊ÷ÖüŠćđðŨîðøąđõìðøąêĉöćÖøøö
úĂ÷êĆüǰßŠćÜêšĂÜĔßšòŘöČĂĒúąÙüćöÿćöćøëĔîÖćøÙĆéđúČĂÖìŠĂî
ĕöšìĊęöĊ×îćéóĂđĀöćąǰ đóøćąĀćÖđÖĉé×šĂñĉéóúćéÝąĒÖšĕ×ĕéšǰ
÷ćÖĒúąĂćÝìĞćĔĀšđÿĊ÷øĎðìøÜǰìĆĚÜîĊĚǰÜćîÝĞćĀúĆÖĕöšúĂ÷êĆüìĊęĕéšøĆï
Öćø÷Ö÷ŠĂÜüŠćÜéÜćößĉĚîĀîċęÜ×ĂÜÿöĆ÷Ă÷čí÷ćǰĕéšĒÖŠǰÙøčæē×î
đøČĂǰĀøČĂǰĀĆüđøČĂóøąìĊęîĆęÜǰĒúąóøąóčìíøĎðĕöšÝĞćĀúĆÖúĂ÷êĆüǰÿĎÜǰ
ĢĢģǰđàîêĉđöêøǰðŦÝÝčïĆîìĆĚÜǰģǰßĉĚîǰđÖĘïøĆÖþćĕüšìĊęóĉóĉíõĆèæÿëćî
ĒĀŠÜßćêĉǰ đÝšćÿćöóøą÷ćǰ ÝĆÜĀüĆéóøąîÙøýøĊĂ÷čí÷ćǰîĂÖÝćÖ
îĆĚî÷ĆÜöĊđÙøČęĂÜĕöšÝĞćĀúĆÖÿöĆ÷Ă÷čí÷ćĂĊÖĀúć÷ßĉĚîǰàċęÜđÖĘïĕüšêćö
óĉóĉíõĆèæÿëćîĒĀŠÜßćêĉĔîÝĆÜĀüĆéêŠćÜėǰĂĊÖöćÖöć÷

Ô£¼ÏÜÅ¦ØºĊĶĻÊÃ¾É ÂºÉ»Å»Ð±»Ê

6NNC�"@QUHMF�CTQHMF� XTSSG@X@�ODQHNC

8PPEǰ DBSWJOHǰ GSPNǰ "ZVUUIBZBǰ 1FSJPEǰ 	��UI���SEǰ
#VEEIJTUǰ&SB
ǰDPVMEǰTUJMMǰCFǰGPVOEǰUIFTFǰEBZT�ǰ8PPEǰ
DBSWJOHǰEVSJOHǰUIJTǰQFSJPEǰXBTǰUIFǰNPTUǰQSPTQFSPVT�ǰ
*UǰXBTǰSFMBUFEǰUPǰ#VEEIJTN
ǰGPSǰFYBNQMF
ǰEPPSǰQBOFMTǰ
PGǰ#VEEIJTUǰ UFNQMFT
ǰ#VEEIBǰ JNBHFTǰIBMMT
ǰ TISJOFT
ǰ
QVMQJUT
ǰ BOEǰ5SJQJUBLBǰDBCJOFUT�ǰ5IFǰXIPMFǰXPPEFOǰ
#VEEIBǰJNBHFTǰXFSFǰFOHSBWFEǰJOǰCPUIǰCJHǰBOEǰTNBMMǰ
TJ[FT
ǰXIJDIǰJTǰDBMMFEǰBTǰSPVOEǰSFMJFG�ǰ$SBGUTNFOǰXFSFǰ
SFRVJSFEǰUPǰIBWFǰTLJMMǰBOEǰXFSFǰBCMFǰUPǰDIPPTFǰBǰMPHǰ
BUǰBǰQSPQFSǰTJ[F�ǰ *GǰBOZǰNJTUBLFTǰPDDVSSFE
ǰ JUǰXPVMEǰ
CFǰEJGųDVMUǰ UPǰ ųYǰ BOEǰ UIFǰ MPHǰ DPVMEǰCFǰEFGPSNFE�ǰ
5IFǰXPPEǰDBSWJOHǰJOǰSPVOEǰSFMJFGǰXIJDIǰIBTǰCFFOǰ
BDDMBJNFEǰUPǰCFǰPOFǰPGǰUIFǰNPTUǰCFBVUJGVMǰQJFDFTǰ
PGǰXPSLTǰPGǰ"ZVUUIBZBǰ1FSJPEǰJTǰ(BSVEBǰ'JHVSFIFBEǰ
PGǰ UIFǰ 3PZBMǰ #BSHFǰ BOEǰ BǰXPPEFOǰ #VEEIBǰ *NBHFǰ
JOǰ SPVOEǰ SFMJFGǰXIJDIǰ JTǰ ���ǰ DFOUJNFUFSTǰ JOǰ IFJHIU�ǰ
$VSSFOUMZǰCPUIǰJUFNTǰIBWFǰCFFOǰNBJOUBJOFEǰBUǰ$IBPǰ
4BNǰ 1ISBZBǰ /BUJPOBMǰ .VTFVN
ǰ "ZVUUIBZB�ǰ #FTJEFT
ǰ
NBOZǰ PUIFSǰ XPPEǰ DBSWJOHǰ JUFNTǰ GSPNǰ "ZVUUIBZBǰǰ
1FSJPEǰIBWFǰCFFOǰNBJOUBJOFEǰBUǰOBUJPOBMǰNVTFVNTǰ
JOǰPUIFSǰQSPWJODFT�ǰ
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ïćîðøąêĎĕöšÝĞćĀúĆÖøĎðđìóìüćøïćúìøÜóøą×øøÙŤǰýĉúðąĂ÷čí÷ćĕéš
ÝćÖóøąĂčēïÿëĒúąàčšöÙĎĀćóøąÿëĎðĔîüĆéóøąýøĊÿøøđóßâŤǰÝĆÜĀüĆé
óøąîÙøýøĊĂ÷čí÷ćǰ	õćóÝćÖǰĀîĆÜÿČĂǰîĞćßöóĉóĉíõĆèæÿëćîĒĀŠÜ
ßćêĉǰđÝšćÿćöóøą÷ć


"ǰXPPEFOǰEPPSǰDBSWFEǰXJUIǰųHVSFTǰPGǰHVBSEJBOǰBOHFMǰ
IPMEJOHǰTXPSET�ǰ5IJTǰJTǰBOǰBSUǰJOǰ"ZVUUIBZBǰ1FSJPEǰGPVOEǰ
BUǰ UIFǰ#VEEIJTUǰ5FNQMFǰBOEǰBǰTUVQBǰBUǰ8BUǰ1ISBǰ4SJǰ
4BOQIFU
ǰ"ZVUUIBZB�ǰ	1JDUVSFǰGSPNǰBǰHVJEFǰCPPLǰPGǰ$IBPǰ
4BNǰ1ISBZBǰ/BUJPOBMǰ.VTFVN


ĀîšćïĆîĕöšÝĞćĀúĆÖøĎðîćøć÷èŤìøÜÿčïøøèǰöĊĀöĎŠ÷ĆÖþŤĒüéúšĂöǰýĉúðą
Ă÷čí÷ćǰ ĕéšÝćÖüĆéĒöŠîćÜðúČĚöǰÝĆÜĀüĆéóøąîÙøýøĊĂ÷čí÷ćǰ 	õćóÝćÖǰ
ĀîĆÜÿČĂǰîĞćßöóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰđÝšćÿćöóøą÷ć


"ǰDBSWFEǰXPPEFOǰQFEJNFOUǰJOUPǰBǰGPSNǰPGǰ7JTIOVǰNPVOUJOHǰ
UIFǰ(BSVEB
ǰTVSSPVOEFEǰCZǰHJBOUT�ǰ5IJTǰJTǰUIFǰ"SUǰPGǰ"ZVU�
UIBZB
ǰGPVOEǰBUǰ8BUǰ.BFOBOHQMFVN
ǰ"ZVUUIBZB�ǰ	1JDUVSFǰ
GSPNǰBǰHVJEFǰCPPLǰPGǰ$IBPǰ4BNǰ1ISBZBǰ/BUJPOBMǰ.VTFVN
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đÙøČęĂÜĕöšÝĞćĀúĆÖĔîÿöĆ÷ÖøčÜøĆêîēÖÿĉîìøŤêĂîêšîǰÿøšćÜÿøøÙŤ
ēé÷ßŠćÜÝćÖÖøčÜýøĊĂ÷čí÷ćàċęÜøĂéóšîÝćÖÿÜÙøćöđöČęĂÙøĆĚÜÖøčÜ
ĒêÖǰ ÖúŠćüĕéšüŠćýĉúðąĕöšÝĞćĀúĆÖ×ĂÜ÷čÙîĊĚĕéšøĆïĂĉìíĉóúÝćÖ
ÿöĆ÷Ă÷čí÷ćēé÷êøÜǰêĆüĂ÷ŠćÜđßŠîǰĀîšćïĆîĕöšÝĞćĀúĆÖøĎðđìóóîöǰǰ
ÙĆîìü÷ǰßŠĂôŜćǰĔïøąÖć×ĂÜüĆéóøąýøĊøĆêîýćÿéćøćöǰóøąöĀć
ðøćÿćìĒúąóøąøćßöèđæĊ÷øǰĔîóøąïøööĀćøćßüĆÜǰÿøšćÜ×ċĚî
ĔîÿöĆ÷óøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćßǰøĆßÖćú
ìĊęǰĢǰúšüîĒÿéÜëċÜđĂÖúĆÖþèŤìĊęÿČïìĂéöćÝćÖÿöĆ÷Ă÷čí÷ćìĆĚÜÿĉĚî

Ô£¼ÏÜÅ¦ØºĊĶĻÊÃ¾É ÂºÉ»¼Éĳ²Ö ÂÌ²°¼č

6NNC�"@QUHMF�HM�1@SS@M@JNRHM�ODQHNC

ïćîðøąêĎĕöšÝĞćĀúĆÖ×ĂÜóøąüĉĀćø
ĀúüÜǰüĆéÿčìĆýîŤđìóüøćøćöǰ
	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


8PPEFOǰDBSWFEǰEPPSǰQBOFMTǰ
BUǰ8BUǰ4VUIBUǰ5IFQXBSBSBN�ǰ
	1JDUVSFǰ GSPNǰUIFǰ/BUJPOBMǰ
"SDIJWFTǰPGǰ5IBJMBOE


ĔîÿöĆ÷óøąïćìÿöđéĘÝóøąóčìíđúĉýĀúšćîõćúĆ÷ǰ øĆßÖćú
ìĊęǰģǰöĊïćîðøąêĎĕöšÝĞćĀúĆÖ×ĂÜóøąüĉĀćøĀúüÜǰüĆéÿčìĆýîŤđìó
üøćøćöǰ àċęÜđßČęĂüŠćđðŨîòŘóøąĀĆêëŤ×ĂÜóøąĂÜÙŤđĂÜǰ éšü÷Ùüćö
ĂčêÿćĀąĔîÖćøÝĞćĀúĆÖǰòŘöČĂĂĆîðøąèĊêǰĒúąÖćøüćéúüéúć÷
ĂĆîÿĂéÙúšĂÜÿĆöóĆîíŤÖĆîĂĆîüĉÝĉêøÜéÜćöøćüÖĆïöĊßĊüĉêǰîĆïĕéšüŠć
ïćîðøąêĎßĉĚîîĊĚđðŨîÜćîýĉúðÖøøöĕöšÝĞćĀúĆÖìĊęđ÷Ċę÷öìĊęÿčéßĉĚîĀîċęÜ
×ĂÜÖøčÜøĆêîēÖÿĉîìøŤ
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êŠĂöćĔîÿöĆ÷óøąïćìÿöđéĘÝóøąîĆęÜđÖúšćđÝšćĂ÷ĎŠĀĆüǰøĆßÖćú
ìĊęǰĤǰđÖĉéÙüćöîĉ÷öýĉúðąÝĊîǰöĊÖćøÿĂéĒìøÖĂĉìíĉóú×ĂÜýĉúðą
ÝĊîđ×šćöćìĞćĔĀšÜćîĕöšÝĞćĀúĆÖĔîÖćøìĞćßŠĂôŜćǰĔïøąÖćǰĀćÜĀÜÿŤǰ
úéîšĂ÷úÜǰøüöëċÜÖćøÿøšćÜïšćîđøČĂîìĊęđøĉęööĊÖćøĔßšĂĉåĒìîÖćø
đ×šćúĉęöÿúĆÖđéČĂ÷ĕöšǰ ÿŠüîĔîÿöĆ÷óøąïćìÿöđéĘÝóøąÝĂöđÖúšćǰ
đÝšćĂ÷ĎŠĀĆüǰøĆßÖćúìĊęǰĥǰöĊÖćøøĆïüĆçîíøøöêąüĆîêÖđ×šćöćǰÿŠÜñú
ĔĀšúüéúć÷×ĂÜÜćîĕöšÝĞćĀúĆÖĕéšøĆïĂĉìíĉóúÝćÖýĉúðą÷čēøðđ×šćöć
ñÿöñÿćîǰđßŠîǰúć÷éĂÖĕöšǰúć÷đÙøČĂđëćǰúć÷ïĆüĀĆüđÿćǰđðŨîêšîǰ

8PPEǰDBSWJOHǰJOǰUIFǰFBSMZǰ3BUUBOBLPTJOǰQFSJPEǰǰXBTǰ
DSFBUFEǰCZǰTVSWJWJOHǰDSBGUTNFOǰGSPNǰ"ZVUUIBZBǰBGUFSǰ
UIFǰXBSǰPGǰUIFǰTFDPOEǰGBMMǰPGǰ"ZVUUIBZB�ǰ8PPEǰDBSWJOHǰ
JOǰUIJTǰQFSJPEǰXBT
ǰUIFSFGPSF
ǰEJSFDUMZǰJOIFSJUFEǰGSPNǰ
UIFǰBSUTǰPGǰ"ZVUUIBZB�ǰ&YBNQMFTǰJODMVEFǰUIFǰDBSWFEǰ
XPPEFOǰQFEJNFOUǰJOǰBǰGPSNǰPGǰBǰEFWBǰDMBTQJOHǰIBOETǰ
JOǰUPLFOǰPGǰXPSTIJQ
ǰDPSCFM
ǰHBCMFǰBQFY
ǰSJEHFǰPGǰBǰHBCMFǰ
PGǰUIFǰ5FNQMFǰPGǰUIFǰ&NFSBMEǰ#VEEIB�ǰ"MMǰUISPOFǰIBMMTǰ
BOEǰQBMBDFTǰJOǰUIFǰ(SBOEǰ1BMBDFǰDPOTUSVDUFEǰEVSJOHǰ
UIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ*ǰSFQSFTFOUǰUIFǰDIBSBDUFSJTUJDTǰ
UIBUǰIBWFǰCFFOǰJOIFSJUFEǰGSPNǰ"ZVUUIBZBǰQFSJPE�

%VSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ**
ǰUIFSFǰXBTǰBǰXPPEFOǰ
DBSWFEǰEPPSǰQBOFMǰPGǰUIFǰ)BMMǰBUǰ8BUǰ4VUIBUǰ5IFQ�
XBSBSBNǰXIJDIǰIBTǰCFFOǰCFMJFWFEǰUPǰCFǰDSFBUFEǰCZǰ
UIFǰ,JOHǰIJNTFMG
ǰFYIJCJUJOHǰIJTǰFGGPSU
ǰFMBCPSBUFǰTLJMMǰ
JOǰDBSWJOHǰBOEǰESBGUJOHǰQBUUFSOTǰUIBUǰBSFǰDPIFSFOUǰBOEǰ
MJGFMJLF�ǰ5IJTǰEPPSǰQBOFMǰIBTǰCFFOǰBDDMBJNFEǰUPǰCFǰ
POFǰPGǰUIFǰCFTUǰXPPEǰDBSWJOHTǰPGǰ3BUUBOBLPTJOǰQFSJPE�ǰǰ

-BUFSǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ***
ǰ$IJOFTFǰ"SUǰ
CFDBNFǰ QPQVMBSǰ BOEǰ JUTǰ JOŴVFODFǰXBTǰ JOUFSWFOFEǰ
JOUPǰUIFǰ"SUǰJOǰUIJTǰQFSJPE�ǰ5IJTǰDBVTFEǰXPPEǰDBSWJOHǰ
JOǰNBLJOHǰ$IPSǰ'BI
ǰ#BJǰ3BLB
ǰBOEǰ)BOHǰ)POH
ǰUPǰCFǰ
MFTTFOFE�ǰ#SJDLǰXBTǰFNQMPZFEǰJOǰIPVTFǰDPOTUSVDUJPOǰ
JOǰ SFQMBDFNFOUǰPGǰ UIFǰNPSUJTFǰ BOEǰ UFOPOǰ KPJOU�ǰ "Tǰ
GPSǰ UIFǰ SFJHOǰPGǰ,JOHǰ3BNBǰ *7
ǰXFTUFSOǰDVMUVSFǰXBTǰ
JOUSPEVDFE
ǰNBLJOHǰUIFǰQBUUFSOǰPGǰXPPEǰDBSWJOHǰXBTǰ
JOŴVFODFEǰCZǰ UIFǰNJYǰ PGǰ UIFǰ"SUǰ GSPNǰ&VSPQF
ǰ GPSǰ
FYBNQMF
ǰŴPXFSǰQBUUFSO
ǰEFTJHOǰPGǰJOUFSUXJOFEǰTQSBZT
ǰ
DPSOJDF
ǰFUD�

ĀîšćïĆîĕöšÝĞćĀúĆÖǰ×ĂÜóøąĂčēïÿëǰüĆéóøąýøĊøĆêîýćÿéćøćöøćöǰÝĞćĀúĆÖ
đðŨîõćóóøąîćøć÷èŤìøÜÙøčæ÷čéîćÙúšĂöøĂïéšü÷úć÷đÙøČĂđëćüŤǰ
Öšćî×éĂĂÖøĎðđìóîöǰǰ	õćóÝćÖǰĀîĆÜÿČĂǰßŠćÜÿĉïĀöĎŠǰÖøöýĉúðćÖø


5IFǰXPPEFOǰDBSWFEǰQFEJNFOUǰPGǰUIFǰ#VEEIJTUǰ5FNQMF
ǰ
UIFǰ5FNQMFǰPGǰUIFǰ&NFSBMEǰ#VEEIB
ǰFOHSBWFEǰBTǰ7JTI�
OVǰUIFǰ(PEǰPOǰ(BSVEBǰIPMEJOHǰ/BHB
ǰTVSSPVOEFEǰCZǰ
BǰQBUUFSOǰPGǰJOUFSUXJOFEǰTQSBZT
ǰ,BOLIPEǰJOǰBǰGPSNǰPGǰ
UIFǰųHVSFǰPGǰBǰEFWBǰDMBTQJOHǰIBOETǰJOǰUPLFOǰPGǰXPSTIJQǰ
	1JDUVSFǰGSPNǰ$IBOHǰ4JQǰ.Vǰ#PPL
ǰ'JOFǰ"SUǰ%FQBSUNFOU
ǰ
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ĔîÿöĆ÷ēïøćèǰßŠćÜĕöšöĊĂ÷ĎŠéšü÷ÖĆîĀúć÷ðøąđõìǰĒúąöĊÖćø
ĒïŠÜêćöúĆÖþèąÜćîǰéĆÜîĊĚ

Ģ�ǰßŠćÜĒÖąêøćÿĞćĀøĆïêĞćĒĀîŠÜǰĕéšĒÖŠÖćøĒÖąÿúĆÖđÙøČęĂÜĀöć÷
éüÜêøćǰßŠćÜĒÖąðøąđõìîĊĚêšĂÜöĊÙüćöúąđĂĊ÷éǰøĂïÙĂïǰđóøćą
îĂÖÝćÖÝąĒÖąïîĒñŠîĕöšĒúšüǰ÷ĆÜöĊĒÖąïîßĉĚîÜćĂĊÖéšü÷

5ZQFǰPGǰXPPEǰDBSWFSǰDBOǰCFǰDBUFHPSJ[FEǰCBTFEǰPOǰ
OBUVSFǰPGǰXPSLǰBTǰGPMMPXT�ǰǰǰ

��ǰ8PPEǰDBSWFSǰGPSǰJOTJHOJB
ǰNBSL
ǰPSǰTFBMǰ8PPEǰ
DBSWFSǰPGǰUIJTǰLJOEǰJTǰSFRVJSFEǰUPǰCFǰTDSVQVMPVTǰCF�
DBVTFǰBQBSUǰGSPNǰDBSWJOHǰPOǰBǰQJFDFǰPGǰXPPE
ǰDBSWJOHǰ
POǰBOǰJWPSZǰJTǰBMTPǰSFRVJSFE�

óøąøćßúĆâÝÖøǰ óøąïćìÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ øĆßÖćúìĊęǰ ĥǰ
đðŨîĕöšÝĞćĀúĆÖøĎðóøąöĀćóĉßĆ÷öÜÖčãǰ ĂĆîđðŨîóøąøćßÿĆâúĆÖþèŤ×ĂÜ
óøąðøöćõĉĕí÷üŠćǰĶöÜÖčãķǰàċęÜđðŨîýĉøćõøèŤÿĞćÙĆâ×ĂÜóøąöĀćÖþĆêøĉ÷Ťǰ
Ă÷ĎŠĔîđÙøČęĂÜđïâÝøćßÖÖčíõĆèæŤǰöĊÞĆêøïøĉüćøêĆĚÜ×îćï×šćÜǰìĊęøĉö×ĂïìĆĚÜ
ÿĂÜ×šćÜðøąéĆïúć÷đÙøČĂđëćüŤĔïĕöšÖšćî×éđðŨîÖøĂïüÜÖúöǰ óøąïćì
ÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ øĆßÖćúìĊęǰ ĥǰ óøąøćßìćîìøĆó÷ŤĔĀšǰ
ĀĆüđöČĂÜêćöøć÷ìćÜǰÿøšćÜðøąéĆïýćúćÖúćÜǰĔîÙøćüđÿéĘÝđöČĂÜóĉþèčēúÖǰ
ó�ý�ǰģĥġĪǰýĉúðąøĆêîēÖÿĉîìøŤǰ 	õćóÝćÖǰĀîĆÜÿČĂǰÜćîðøąèĊêýĉúðşǰ
ÖøöýĉúðćÖø


´¼ÈÔ¹°¡Å¦§ĉÊ¦Õ ÈÂ¾É ØºĊ

3XOD�NE�VNNC�B@QUDQ

5IFǰ1SJWZǰ4FBMǰPGǰ,JOHǰ3BNBǰ*7ǰJTǰXPPEǰDBSWJOHǰJOǰBǰGPSNǰPGǰ
5IFǰ(SFBUǰ$SPXOǰPGǰ7JDUPSZ
ǰXIJDIǰ JTǰUIFǰSPZBMǰTZNCPMǰPGǰ
UIFǰ,JOHĴTǰUJUMFǰĶ.POHLVUķ�ǰ5IJTǰJTǰBOǰJNQPSUBOUǰIFBEǰPSOB�
NFOUǰPGǰUIFǰLJOHǰBTǰQBSUǰPGǰUIFǰ$SPXOǰ+FXFMT�ǰ.BOZ�UJFSFEǰ
VNCSFMMBTǰ TUBOEǰ BUǰ CPUIǰ TJEFTǰ PGǰ UIFǰ DSPXO�ǰ *OUFSUXJOFEǰ
TQSBZTǰQBUUFSOǰFODJSDMFTǰ UIFǰTFBM�ǰ,JOHǰ3BNBǰ�ǰCFTUPXFEǰ
NPOFZǰUPǰQSPWJODFT
ǰEVSJOHǰIJTǰSPZBMǰWJTJUǰUPǰ1IJUTBOVMPLǰJOǰ
����
ǰUPǰDSFBUFǰUIJTǰTFBMǰBOEǰIBWFǰJUǰEFDPSBUFEǰBUǰDJUZǰUPXOǰ
IBMMT�ǰ5IJTǰ JTǰ3BUUBOBLPTJOǰ"SUǰ 	1JDUVSFǰGSPNǰ'JOFǰ"SUǰ8PSLǰ
#PPL
ǰ'JOFǰ"SUǰ%FQBSUNFOU
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ģ�ǰßŠćÜĕöšÿĎÜǰđðŨîßŠćÜĒÖąÿúĆÖßŠĂôŜćǰĔïøąÖćǰđÙøČęĂÜðøąéĆï
ÿŠüîïî×ĂÜĂćÙćøǰàċęÜîĂÖÝćÖÝąöĊÙüćöÿćöćøëĔîÖćøĒÖąÿúĆÖ
ĕöšǰ÷ĆÜêšĂÜÿćöćøëìĞćđéČĂ÷ǰÿĂéúĉęöǰđ×šćðćÖĕöšǰĕéšĂ÷ŠćÜßĞćîćâǰ

��ǰ8PPEǰDBSWFSǰGPSǰBSDIJUFDUVSBMǰPSOBNFOUǰ5IJTǰ
JODMVEFTǰXPPEǰDBSWFSǰGPSǰHBCMFǰBQFYǰ	$IPSǰ'BI

ǰSPXǰ
PGǰCMBEF�MJLFǰQSPKFDUJPOTǰBMPOHǰ UIFǰCBSHFCPBSEǰ 	#BJǰ
3BLB
ǰBOEǰPUIFSǰPSOBNFOUǰGPSǰUIFǰIJHIFSǰQBSUǰPGǰUIFǰ
CVJMEJOH�ǰ"QBSUǰGSPNǰTLJMMǰ JOǰDBSWJOH
ǰTLJMMTǰ JOǰNBLJOHǰ
UFOPO
ǰXFEHJOHǰQSPųDJFOUMZǰBSFǰBMTPǰSFRVJSFE�ǰ

ßŠĂôŜćǰ ĔïøąÖćǰóøąìĊęîĆęÜóčìĕíÿüøø÷ŤǰìĞćéšü÷ĕöšĒÖąÿúĆÖðøąéĆï
ÖøąÝÖǰĀîšćïĆîĕöšĒÖąÿúĆÖðŗéìĂÜđðŨîøĎðóøĀöóĉöćîǰìŠćöÖúćÜ
úć÷ÖøąĀîÖÖšćî×éǰðúć÷đëćĂĂÖđðŨîøĎðóøąóøĀöĒúąĀÜÿŤǰđĀîČĂ
åćîÖøąÝĆÜêÖĒêŠÜøĎðóøąóøĀöǰøüöìĆĚÜÿĉĚîǰģġǰĂÜÙŤǰĂĆîĀöć÷ëċÜßĆĚî
óøĀöìĆĚÜǰģġǰßĆĚîǰǰ	õćóÝćÖǰĀîĆÜÿČĂǰóøąøćßüĆÜïüøÿëćîöÜÙú
ǰ

8PPEǰDBSWJOHǰGPVOEǰJOǰBSDIJUFDUVSBMǰXPSLǰBUǰ1VUUBJTBXBOǰ
5ISPOFǰ)BMM
ǰTVDIǰBTǰHBCMFǰBQFYǰ	$IPSǰ'BI
ǰBOEǰSPXǰPGǰ
CMBEF�MJLFǰQSPKFDUJPOTǰBMPOHǰUIFǰCBSHFCPBSEǰ	#BJǰ3BLB

ǰ
BOEǰMPXFSǰCBSHFCPBSEǰųOJBMTǰ	)BOHǰ)POH
�

óøąìĊęîĆęÜóčìĕíÿüøø÷Ťǰ
	õćóÝćÖÿĞćîĆÖĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ
ǰ

1VUUBJTBXBOǰ5ISPOFǰ)BMMǰ
	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE
ǰ
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Ĥ�ǰ ßŠćÜĒÖąøĎðǰ đðŨîÜćîĒÖąÿúĆÖðøąđõìðøąêĉöćÖøøöǰ
úĂ÷êĆüđßŠîǰóøąóčìíøĎðǰóøąïøöøĎðǰ

��ǰ4DVMQUPSǰ5IJTǰJTǰGPSǰTDVMQUPSǰJOǰSPVOEǰSFMJFG
ǰF�H�ǰ
#VEEIBǰ*NBHF
ǰBǰTUBUVFǰPGǰBǰLJOH�ǰǰ

óøąóčìíøĎðĕöšÝĞćĀúĆÖǰðćÜöćøüĉßĆ÷ǰðøąìĆïïîåćîïĆüñšćìĉó÷Ťǰ
ýĉúðąÿöĆ÷Ă÷čí÷ć

"ǰ#VEEIBǰJNBHFǰJOǰUIFǰBUUJUVEFǰPGǰTVCEVJOHǰ.BSBǰTJUUJOHǰPOǰ
BǰMPUVTǰCBTF
ǰ"ZVUUIBZBǰ1FSJPE�
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ĥ�ǰ ßŠćÜĒÖąúć÷ǰ đðŨîßŠćÜòŘöČĂìĊęĒÖąúüéúć÷ìĊęïćîðøąêĎǰ
ïćîĀîšćêŠćÜǰ ēêŢąǰ êĎšǰ óøąĒìŠîǰ ÿĉęÜ×ĂÜđÙøČęĂÜĔßšđÙøČęĂÜđøČĂîìĊę
êšĂÜöĊÖćøðøąéĆïúüéúć÷

��ǰ $BSWFSǰ 5IJTǰ SFGFSTǰ UPǰ DSBGUTNFOǰ XIPǰ DSBWFǰǰ
QBUUFSOTǰ BUǰ EPPSǰ QBOFMT
ǰ XJOEPXǰ QBOFMT
ǰ UBCMFT
ǰǰ
DBCJOFUT
ǰCFET
ǰBOEǰGVSOJUVSF�ǰ

ïćîðøąêĎĒúąàčšöðøąêĎìćÜ×ċĚîĀĂóøąĕêøðŗãÖǰ üĆéøąÛĆÜēÛÿĉêć
øćöǰ ĕöšĒÖąÿúĆÖúÜøĆÖðŗéìĂÜðøąéĆïÖøąÝÖǰðøąêĎđðŨîúć÷ÖšćîêŠĂ
éĂÖǰêĂîúŠćÜĒÖąúć÷öĆÜÖøǰúć÷ìĊęàčšöðøąêĎđðŨîúć÷Öšćî×éĔïĂąĒÙ
îìĆÿǰýĉúðąĂ÷čí÷ćêĂîðúć÷ǰĀĂĕêøǰüĆéøąÛĆÜǰđðŨîîĉüćÿëćîđéĉöĔî
óøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćßǰđöČęĂÙøĆĚÜìøÜóøą÷ý
ìĊęǰĶóøąøćßüøĉîìøŤķǰ 	õćóÝćÖǰĀîĆÜÿČĂǰýĉúðąĕöšĒÖąÿúĆÖǰÿčē×ìĆ÷ǰ
Ă÷čí÷ćǰøĆêîēÖÿĉîìøŤ


5IFǰEPPSǰQBOFMǰBOEǰUIFǰBSDIǰUPǰBǰIBMMǰ GPSǰLFFQJOHǰUIFǰ
TDSJQUVSF
ǰ8BUǰ3BLIBOHǰ,IPTJUBSBN
ǰGFBUVSJOHǰXPPEǰDBSWJOH
ǰ

MBDRVFSFEǰBOEǰHJMEFEǰXJUIǰHPMEFOǰMFBWFTǰBOEǰEFDPSBUFEǰXJUIǰ
HMBTT�ǰ5IFǰEPPSǰGFBUVSFTǰBǰQBUUFSOǰPGǰ,BOǰ5PSǰ%PL
ǰXIJDIǰJTǰ
POFǰPGǰUIFǰEFDPSBUJOHǰQBUUFSOT�ǰ5IFǰMPXFSǰQBSUǰPGǰUIFǰEPPSǰ
QBOFMǰXBTǰDBSWFEǰJOUPǰBǰGPSNǰPGǰESBHPOT�ǰ5IFǰQBUUFSOǰBUǰ
UIFǰBSDIǰGFBUVSFTǰBǰQBUUFSOǰPGǰ"DBOUIVTǰMFBWFT
ǰXIJDIǰJTǰUIFǰ
BSUǰPGǰUIFǰFOEǰPGǰ"ZVUUIZBǰQFSJPE�ǰ5IFǰIBMMǰGPSǰLFFQJOHǰUIFǰ
TDSJQUVSF
ǰ8BUǰ3BLIBOHǰ,IPTJUBSBNǰXBTǰUIFǰPMEǰIPNFTUFBEǰ
PGǰ,JOHǰ3BNBǰ*ǰEVSJOHǰUIFǰUJNFǰIFǰIFMEǰBǰQPTJUJPOǰBTǰĶ1ISBǰ
3BDIBXBSJOUIķǰ	1JDUVSFǰGSPNǰBǰCPPLǰPGǰ8PPEǰ$BSWJOHǰ"SUǰPGǰ
4VLIPUIBJ
ǰ"ZVUUIBZBǰBOEǰ3BUUBOBLPTJO


ĕöšÝĞćĀúĆÖðøąéĆïĂćÙćøǰøĎðđìóíĉéćǰýĉúðąøĆêîēÖÿĉîìøŤǰ
	õćóÝćÖǰĀîĆÜÿČĂǰÜćîðøąèĊêýĉúðşǰÖøöýĉúðćÖø


8PPEǰ DBSWJOHǰ JOǰ Bǰ GPSNǰ PGǰ Bǰ HPEEFTT
ǰ 3BUUBOBLPTJOǰ "SU�ǰ
	1JDUVSFǰSPNǰ'JOFǰ"SUǰ8PSLǰ#PPL
ǰ'JOFǰ"SUǰ%FQBSUNFOU




142 ÃÉĳ¯ ¼¼ºÕÃĉ¦ĹĳÀ¼¼Á�º¼Ĳ ¹ÑºÌ´ď©©Ê°ÍÜ× ¾ĊÂÑ©ÃÊ»

ÜćîĕöšÝĞćĀúĆÖöĆÖóïĔîÜćîÿëćðŦê÷ÖøøöðøąéĆïêÖĒêŠÜ
ĂćÙćøǰ óøąøćßüĆÜǰ đßŠîǰ ïćîðøąêĎĀîšćêŠćÜǰ ßŠĂôŜćǰ ĔïøąÖćǰ
øüöëċÜÜćîðøąêĉöćÖøøöǰđßŠîǰĒÖąÿúĆÖóøąóčìíøĎðǰøüöĕðëċÜ
đÙøČęĂÜĔßšĕöšÿĂ÷ĔîßĊüĉêðøąÝĞćüĆîǰ ÿĞćĀøĆïÜćîìĊęöĊÖćøêÖĒêŠÜ
ðøąèĊêïøøÝÜđðŨîóĉđýþǰ öĆÖđðŨî×ĂÜĔßšĔîøćßÿĞćîĆÖǰ Ēúą
ÙĀïéĊǰ ìĆĚÜîĊĚđóøćąÙêĉēïøćè×ĂÜĕì÷ìĊęĔĀšÙüćöđÙćøó÷Ö÷ŠĂÜ
ïčÙÙúêćöåćîąǰ đÙøČęĂÜĔßš×ĂÜßîßĆĚîÿĎÜ×ĂÜÿĆÜÙöÝċÜĕéšøĆïÖćø
ðøąéĉþåŤêÖĒêŠÜĂ÷ŠćÜÿü÷Üćöǰ ÿŠüîđÙøČęĂÜĕöš×ĂÜÿćöĆâßîÝą
ìĞć×ċĚîĂ÷ŠćÜđøĊ÷ïÜŠć÷ǰđîšîÙüćöÿąéüÖÿïć÷ĔîÖćøĔßšÿĂ÷đðŨî
ĀúĆÖǰ öćÖÖüŠćĒÿéÜåćîąêĞćĒĀîŠÜǰ ēé÷ÿćöćøëĒïŠÜđðŨîÖćøǰ
ĔßšÜćîĔîéšćîêŠćÜėǰéĆÜîĊĚ

8PPEǰDBSWJOHǰJTǰDPNNPOMZǰGPVOEǰJOǰBSDIJUFDUVSBMǰ
XPSLǰGPSǰCVJMEJOHǰPSǰQBMBDFǰEFDPSBUJPO
ǰTVDIǰBTǰEPPSǰ
QBOFMT
ǰXJOEPXǰQBOFMT
ǰHBCMFǰBQFY
ǰSJEHFǰPGǰBǰHBCMF
ǰ
BMUPHFUIFSǰUPǰTDVMQUVSFT
ǰGPSǰFYBNQMF
ǰ#VEEIBǰ*NBHFTǰ
BTǰXFMMǰBTǰUPPMTǰBOEǰBQQMJBODFTǰJOǰEBJMZǰMJGF�ǰ1JFDFTǰPGǰ
XPSLǰXJUIǰFYUSBPSEJOBSZǰEFDPSBUJPOǰOPSNBMMZǰSFQSFTFOUǰ
BQQMJBODFTǰJOǰSPZBMǰDPVSUǰBOEǰGPSǰXFBMUIZǰQFSTPOT�ǰ5IJTǰ
JTǰBDDPSEJOHǰUPǰBODJFOUǰCFMJFGǰPGǰ5IBJǰQFPQMFǰUPǰQBZǰ
SFTQFDUǰUPǰQFSTPOTǰBDDPSEJOHǰUPǰUIFJSǰUJUMFT�ǰ"QQMJBODFTǰǰ
PGǰ IJHIǰ SBOLJOHǰ QFSTPOTǰ XFSFǰ UIFSFGPSFǰ EFDPSBUFEǰ
XJUIǰEFMJDBDZǰXIJMFǰ UIPTFǰPGǰPSEJOBSZǰQFPQMFǰXFSFǰ
DPNNPOMZǰCVJMU
ǰNPSFǰ GPDVTJOHǰPOǰDPOWFOJFODFǰ JOǰ
VTBHFǰSBUIFSǰUIBOǰFYQSFTTJOHǰUJUMF�ǰ5IFǰVTBHFǰDBOǰCFǰ
DBUFHPSJ[FEǰBTǰGPMMPXT�ǰǰ

´¼ÈÖ»§²č×² Ê¼×§Ċ¦Ê²
!DMDŰS�EQNL�TSHKHY@SHNM
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óïÜćîđÙøČęĂÜĕöšÝĞćĀúĆÖĔîÜćîéšćîÖćøýćÿîćéšü÷ÖĆîĀúć÷
ßîĉéǰ đßŠîǰ óøąóčìíøĎðǰ êĎšóøąíøøöǰ ĀĊïóøąíøøöǰ íøøöćÿîŤǰ
åćîóøąǰ đîČęĂÜÝćÖëČĂđðŨîÿĆâúĆÖþèŤĒìîóøąóčìíĂÜÙŤǰ Üćî
đÙøČęĂÜĕöšÝĞćĀúĆÖðøąđõìîĊĚÝċÜöĊÖćøìĞć×ċĚîĂ÷ŠćÜðøąèĊêïøøÝÜ
đðŨîóĉđýþǰêĆüĂ÷ŠćÜđßŠî

Ģ�ǰóøąóčìíøĎðǰìĊęÿøšćÜéšü÷ĕöšöĊĀúĆÖåćîÖćøÿøšćÜîćîóĂėǰ
ÖĆïìĊęÿøšćÜÝćÖüĆÿéčßîĉéĂČęîǰđßŠîǰĀĉîǰēúĀąǰĒêŠìüŠćĕöšđðŨîüĆÿéč
ĕöŠÙÜìîÝċÜöĊÖćøñčóĆÜêćöÖćúđüúćǰÝċÜĀúÜđĀúČĂđóĊ÷ÜïćÜÿŠüîǰ
đßŠîǰóøąóčìíøĎððćÜĕÿ÷ćÿîŤǰĒÖąÿúĆÖïîĒñŠîĕöšǰìĊęüĆéđ×ćĀîŠĂǰ
ÝĆÜĀüĆéîÙøÿüøøÙŤǰàċęÜîĆÖüĉßćÖćøïćÜìŠćîÖĞćĀîéĂć÷čĕüšĔîÿöĆ÷
ÿčē×ìĆ÷ǰóøąóčìíøĎðìøÜđÙøČęĂÜìĊęđöČĂÜēïøćèǰÿöčìøðøćÖćøǰĒúą
óøąóčìíøĎðìøÜđÙøČęĂÜúÜøĆÖðŗéìĂÜĔîóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰ
đÝšćÿćöóøą÷ćǰÝĆÜĀüĆéóøąîÙøýøĊĂ÷čí÷ćǰ

.BOZǰGPSNTǰPGǰXPPEǰDBSWJOHǰUIBUǰJTǰSFMBUFEǰUPǰSFMJ�
HJPOǰDBOǰCFǰGPVOE
ǰTVDIǰBT
ǰ#VEEIBǰ*NBHFT
ǰTDSJQUVSFǰ
DBCJOFUT
ǰ%IBNNBSǰCPPLǰDIFTUT
ǰBOEǰCBTFTǰPGǰ#VEEIBǰ
*NBHF�ǰ"TǰUIJTǰLJOEǰPGǰXPPEǰDBSWJOHǰTZNCPMJ[FTǰBOEǰ
SFQSFTFOUTǰUIFǰ-PSEǰ#VEEIB
ǰJUǰJTǰUIFSFGPSFǰFYUSBPSEJ�
OBSJMZǰFMBCPSBUFMZǰNBEF�VTBHFǰSBUIFSǰUIBOǰFYQSFTTJOHǰ
UJUMF�ǰ5IFǰVTBHFǰDBOǰCFǰDBUFHPSJ[FEǰBTǰGPMMPXT�ǰ

��ǰ5IFSFǰIBWFǰCFFOǰFWJEFODFTǰ UIBUǰ UIFǰDSFBUJPOǰ
PGǰ#VEEIBǰJNBHFTǰUIBUǰXFSFǰNBEFǰPGǰXPPEǰFYJTUFEǰ
BUǰBCPVUǰUIFǰTBNFǰUJNFǰBTǰ#VEEIBǰJNBHFTǰUIBUǰXFSFǰ
NBEFǰ PGǰ PUIFSǰNBUFSJBMT
ǰ TVDIǰ BT
ǰ TUPOFǰ PSǰNFUBM�ǰ
)PXFWFS
ǰEVFǰUPǰDIBSBDUFSJTUJDǰPGǰXPPEǰXIJDIǰJTǰMFTTǰ
EVSBCMFǰBOEǰDPVMEǰCFǰDPSSPTJWFǰBTǰUJNFǰQBTTFT
ǰPOMZǰ
TPNFǰQBSUTǰTUJMMǰSFNBJOǰVQǰUPǰUPEBZ�ǰ&YBNQMFTǰJODMVEFǰ
UIFǰ 3FDMJOJOHǰ #VEEIBǰ JNBHF
ǰ DBSWFEǰ POǰ Bǰ QJFDFǰ PGǰ
XPPEǰBUǰ8BUǰ,IBPǰ/PI
ǰ/BLPSOTBXBOǰ1SPWJODF
ǰXIJDIǰ
TPNFǰTDIPMBSTǰEFųOFEǰUIBUǰUIJTǰCFMPOHTǰUPǰ4VLIPUIBJǰ
QFSJPE
ǰ UIFǰ $SPXOǰ #VEEIBǰ BUǰ "ODJFOUǰ $JUZ
ǰ 4BNVUǰ
1SBLBSOǰBOEǰ UIFǰ MBDRVFSFEǰBOEǰHJMEFEǰXJUIǰ HPMEFOǰ
MFBWFTǰ$SPXOǰ#VEEIBǰBUǰ$IBPǰ4BNǰ1ISBZBǰ/BUJPOBMǰ
.VTFVN
ǰ"ZVUUIBZB�

óøąóčìíøĎðĕöšÝĞćĀúĆÖǰðćÜĀšćöÿöčìøǰýĉúðąÿöĆ÷Ă÷čí÷ć

"ǰ TUBOEJOHǰ#VEEIBǰ JNBHFǰXJUIǰCPUIǰIBOETǰ SBJTFEǰ UPǰ
DIFTUǰMFWFM
ǰXIJDIǰJTǰLOPXOǰBTǰUIFǰBUUJUVEFǰPGǰDBMNJOHǰ
UIFǰPDFBO
ǰ"ZVUUIBZBǰ1FSJPE�

 Ê¼×§Ċ¦Ê²ĲĊÊ²ĹÊÂ²ÊÕ¾È·Ì±Í ¼¼º
4R@FD�SG@S�HR�QDK@SDC�SN�QDKHFHNM�@MC�QHSDR
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ģ�ǰíøøöćÿîŤǰÙČĂǰìĊęÿĞćĀøĆïóøąÿÜÛŤîĆęÜĒÿéÜíøøöǰöĊÝćøċÖ
ÿöĆ÷ÿčē×ìĆ÷ÖúŠćüëċÜüĆîíøøöÿüîąđĂćĕüšĂ÷ŠćÜÿĆĚîėǰ üŠćöĊÖćø
îĉöîêŤóøąđëøćîčđëøą×ċĚîĒÿéÜíøøöïîóøąĒìŠîöîĆÜÙýĉúć
ĂćÿîŤǰ đßŠîđéĊ÷üÖĆïĔîÿöĆ÷ÖøčÜøĆêîēÖÿĉîìøŤǰ ÖćøóøąøćßóĉíĊ
ïøöøćßćõĉđþÖóøąïćìÿöđéĘÝóøąðÖđÖúšćđÝšćĂ÷ĎŠĀĆüǰ øĆßÖćú
ìĊęǰ Ĩǰ đÝšćóîĆÖÜćîĂćøćíîćǰ óøąđÝšćüøüÜýŤđíĂǰ ÖøöĀúüÜßĉîǰ
üøÿĉøĉüĆçîŤǰ ÿöđéĘÝóøąÿĆÜÛøćßđÝšćǰ ðøąìĆïđĀîČĂóøąìĊęîĆęÜǰ
óčéêćîÖćâÝîÿĉÜĀćÿîŤïîóøąĒìŠîøćßïĆúúĆÜÖŤǰĒÿéÜóøąíøøö
đìýîćǰĢǰÖĆèæŤǰđóČęĂđðŨîÿĉøĉĒÖŠóøąøćßïĆúúĆÜÖŤǰÝćÖđĀêčéĆÜÖúŠćü
×šćÜêšîóčìíýćÿîĉÖßîĕéšóĆçîćíøøöćÿîŤđðŨîĒïïêŠćÜėǰđßŠîǰ

ģ�Ģǰ ĒìŠîĀøČĂđêĊ÷Üǰ đðŨîíøøöćÿîŤĒïïđÖŠćĒÖŠìĊęÿčéêĆĚÜĒêŠ
ÿöĆ÷ÿčē×ìĆ÷ǰ ÿøšćÜéšü÷ĕöšĀøČĂĀĉîǰ ëšćđðŨîĕöšĂćÝđðŨîĒìŠîĀøČĂ
đêĊ÷Ü×ćÿĉÜĀŤǰ ×ćĀöĎǰ Ēúą×ćÙĎšǰ ðŦÝÝčïĆîüĆéĔîßîïì÷ĆÜöĊÖćøĔßš
íøøöćÿîŤĒïïîĊĚ

ģ�ģǰíøøöćÿîŤêĆęÜǰÙúšć÷đÖšćĂĊĚđêĊĚ÷ǰöĊóîĆÖóĉÜĒúąđìšćĒ×îǰģǰ
×šćÜǰîĆęÜĕéšÿïć÷ǰöĆÖđðŨîêĆęÜĕöšđìšćÿĉÜĀŤǰĒÖąÿúĆÖðŗéìĂÜúŠĂÜßćé
ĀøČĂúÜøĆÖðøąéĆïöčÖ

ģ�Ĥǰ íøøöćÿîŤ÷Ăéǰ ÙČĂǰ íøøöćÿîŤìĊęÿü÷ÜćöüĉÝĉêøìĊęÿčéǰǰ
öĊĀúĆÜÙćÿĎÜđðŨî÷ĂéïčþïÖĀøČĂ÷Ăéðøćÿćìǰ đøĊ÷ÖüŠćïčþïÖ
íøøöćÿîŤǰíøøöćÿîŤĒïïîĊĚöĊǰģǰßîĉéÙČĂǰíøøöćÿîŤđìýîŤǰĒúą
íøøöćÿîŤÿüéǰ öĊĀúĆÖåćîüŠćíøøöćÿîŤ÷ĂéîĊĚöĊöćêĆĚÜĒêŠÙøĆĚÜǰ
ÖøčÜýøĊĂ÷čí÷ćǰĒêŠĀúĆÖåćîìĊęđĀúČĂĂ÷ĎŠĔîðŦÝÝčïĆîöĊêĆĚÜĒêŠÿöĆ÷Ă÷čí÷ć
êĂîÖúćÜúÜöćǰïćÜÖøèĊöĊñĎšđøĊ÷ÖđêĊ÷ÜÿüéĀøČĂíøøöćÿîŤÿüéüŠćǰ
ĶÿĆÜđÙĘéķǰ đîČęĂÜÝćÖđðŨî×ĂÜìĊęÿøšćÜđðŨîìĊęøąúċÖĔîÜćîóøąýóǰǰ
ĀøČĂÜćîóøąđöøčǰ×ĂÜóøąöĀćÖþĆêøĉ÷ŤǰĒúąóøąïøöüÜýŤ

��ǰ"ǰQVMQJUǰJTǰBǰTFBUǰGPSǰBǰNPOLǰUPǰHJWFǰBǰTFSNPO�ǰ
5IFSFǰ IBTǰ CFFOǰ BOǰ JOTDSJQUJPOǰ JOǰ 4VLIPUIBJǰ QFSJPEǰ
CSJFŴZǰNFOUJPOJOHǰ BCPVUǰ #VEEIJTUǰ IPMZǰ EBZTǰ UIBUǰ
UIFSFǰXFSFǰJOWJUBUJPOTǰUPǰBMMǰDMBTTFTǰPGǰ#VEEIJTUǰNPOLTǰ
UPǰHJWFǰTFSNPOTǰPOǰUIFǰ.BOBOHBTJMBǰ4FBU�ǰ4JNJMBSǰUPǰ
3BUUBOBLPTJOǰQFSJPE
ǰEVSJOHǰUIFǰDPSPOBUJPOǰDFSFNPOZǰ
PGǰ,JOHǰ3BNBǰ�
ǰPGųDJBMTǰ JOWJUFEǰ1SJODFǰ$IJOOBXPSOǰ
4JSJXBU
ǰUIFOǰUIFǰTVQSFNFǰQBUSJBSDI
ǰUPǰTJUǰBOEǰHJWFǰ
POFǰDIBQUFSǰPGǰTFSNPOǰPOǰĶ1ISBǰ5IJOBOHǰ1VEUBOǰ,BO�
OBDIBOBTJOHIBUķǰPOǰUIFǰSPZBMǰUISPOFǰGPSǰUIFǰMVDLǰPGǰ
UIFǰSPZBMǰUISPOF�ǰ'SPNǰUIFǰBCPWFǰFWFOUT
ǰ#VEEIJTUTǰ
IBWFǰFWPMWFEǰBǰQVMQJUǰJOUPǰWBSJPVTǰGPSNT�ǰǰǰǰ

���ǰ "ǰ CFEǰ JTǰ UIFǰ PMEFTUǰ LJOEǰ PGǰ QVMQJUǰ TJODFǰǰ
4VLIPUIBJǰQFSJPE�ǰ*UǰXBTǰNBEFǰPGǰXPPEǰPSǰTUPOF�ǰ*GǰBǰ
CFEǰJTǰNBEFǰPGǰXPPE
ǰJUǰDPVMEǰCFǰJOǰBǰGPSNǰPGǰCFEǰXJUIǰ
MJPO
ǰQJHǰBOEǰSPMMFEǰMFHǰTIBQFEǰQFEFTUBM�ǰ$VSSFOUMZ
ǰ
UFNQMFTǰJOǰUIFǰSVSBMǰBSFBTǰTUJMMǰVTFǰUIJTǰLJOEǰPGǰQVMQJU�ǰǰǰ

���ǰ"ǰTUPPMǰQVMQJUǰ MPPLTǰTJNJMBSǰ UPǰBǰDIBJSǰXJUIǰBǰ
CBDLSFTUǰBOEǰBǰQBJSǰPGǰBSNSFTUT
ǰNBLJOHǰJUǰDPOWFOJFOUǰ
UPǰTJU�ǰ*UǰJTǰOPSNBMMZǰNBEFǰPGǰXPPEǰXJUIǰMJPOǰTIBQFEǰ
QFEFTUBM
ǰDBSWFE
ǰMBDRVFSFEǰXJUIǰSPVHFǰPSǰEFDPSBUFEǰ
XJUIǰQFBSM�ǰ 5IJTǰ TUPPMǰQVMQJUǰ IBTǰCFFOǰ BTTVNFEǰ UPǰ
DPNFǰBGUFSǰCFE
ǰCVUǰUIFSFǰIBTǰCFFOǰOPǰFWJEFODFǰUIBUǰ
JUǰDBNFǰFBSMJFSǰUIBOǰQPJOUFEǰSPPGǰQVMQJU�ǰ

���ǰ "ǰ QPJOUFEǰ SPPGǰ QVMQJUǰ JTǰ UIFǰNPTUǰ CFBVUJGVMǰ
QVMQJU
ǰXJUIǰBǰNPWFBCMFǰUISPOFǰPSǰBǰDBTUMFǰPOǰUPQǰBTǰ
UIFǰSPPG
ǰDBMMFEǰ#VTBCPLǰQVMQJU�ǰ5IFSFǰBSFǰ�ǰLJOETǰPGǰ
QVMQJU
ǰOBNFMZ
ǰBǰQVMQJUǰ GPSǰQSFBDIJOHǰBOEǰBǰQVMQJUǰ
GPSǰ QSBZJOH�ǰ 5IFSFǰ IBTǰ CFFOǰ BOǰ FWJEFODFǰ UIBUǰ UIJTǰ
QPJOUFEǰSPPGǰQVMQJUǰIBTǰCFFOǰFYJTUJOHǰTJODFǰ"ZVUUIBZBǰ
QFSJPE�ǰ)PXFWFS
ǰUIFǰSFNBJOJOHǰFWJEFODFTǰVQǰUPǰUIFǰ
QSFTFOUǰUJNFǰTIPXǰUIBUǰUIFZǰCFMPOHǰUPǰUIFǰNJEEMFǰ
PGǰ "ZVUUIBZBǰ 1FSJPE�ǰ 4PNFǰ QFPQMFǰ DBMMǰ UIJTǰ CFEǰǰ
QVMQJUǰBTǰĶ4VOHLIFUķǰBTǰJUǰXBTǰCVJMUǰJOǰSFNFNCSBODFǰ
PGǰGVOFSBMǰDFSFNPOZǰPSǰSPZBMǰGVOFSBMǰQZSFǰPGǰLJOHTǰPSǰ
SPZBMǰGBNJMJFT�
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íøøöćÿîŤ÷ĂéĕöšÝĞćĀúĆÖǰ íøøöćÿîŤìøÜïčþïÖǰ
üĆéÙšćÜÙćüǰ ÝĆÜĀüĆéîîìïčøĊǰ đðŨîíøøöćÿîŤìøÜ
ÖúööĊ÷ĂéÿĎÜìøÜöÜÖčãǰ ÿŠüîúŠćÜĒÖąÿúĆÖđðŨî
úć÷đàĊę÷üÖćÜđĀ÷Ċ÷ïïîÿĉÜĀŤǰøĂïđøČĂîíøøöćÿîŤ
ðøąéĆïéšü÷ÖøąÝĆÜĔïđìýǰïĆîĕé×ċĚîíøøöćÿîŤĒÖą
ÿúĆÖđðŨîõćóöîčþ÷îćÙĂ÷ŠćÜĂŠĂîßšĂ÷ǰĀĆüïĆîĕé
ÿúĆÖđðŨîøĎðöîčþ÷îćÙǰêĆüîćÙđðŨîïĆîĕéìĂé×ċĚî
ĕðìĊęêĆüíøøöćÿîŤǰîĆïĕéšüŠćđðŨîíøøöćÿîŤÖúöìĊę
ĀúÜđĀúČĂĂ÷ĎŠđóĊ÷ÜĀúĆÜđéĊ÷üǰ	õćóÝćÖǰĀîĆÜÿČĂǰ
ÜćîðøąèĊêýĉúðşǰÖøöýĉúðćÖø


"ǰXPPEǰDBSWFEǰQPJOUFEǰ SPPGǰQVMQJU
ǰ JOǰ
Bǰ GPSNǰ PGǰ #VTBCPL
ǰ 8BUǰ ,IBOHLIBP
ǰ
/POUIBCVSJ�ǰ5IJTǰJTǰBǰSPVOEǰQVMQJUǰXJUIǰ
Bǰ IJHIǰ DSPXOǰ TIBQFEǰ UPQ�ǰ 5IFǰ MPXFSǰ
QBSUǰXBTǰDBSWFEǰJOǰBǰGPSNǰPGǰ4JFXLBOH
ǰ
PSǰ Bǰ HPEǰ PGǰ EPPS�LFFQFS
ǰ TUBOEJOHǰ POǰ
Bǰ MJPO�ǰ"SPVOEǰUIFǰQVMQJUǰ JTǰEFDPSBUFEǰ
XJUIǰ,SBKVOHǰ#BJǰ5IFT
ǰXIJDIǰJTǰBǰLJOEǰPGǰ
EFDPSBUJWFǰQBUUFSO�ǰ"ǰMBEEFSǰPGǰUIFǰQVMQJUǰ
XBTǰEFMJDBUFMZǰDBSWFEǰBTǰBǰ/BHBǰNBO�ǰ
5IFǰTUBJSIFBEǰXBTǰBMTPǰDBSWFEǰBTǰBǰ/BHBǰ
NBO�ǰ5IFǰCPEZǰPGǰBǰ/BHBǰXBTǰQMBDFEǰ
BMPOHǰUIFǰMBEEFSǰMFBEJOHǰUPǰUIFǰQVMQJU�ǰ
5IJTǰ JTǰ DPOTJEFSFEǰ UIFǰ POMZǰ SFNBJOJOHǰ
SPVOEǰQVMQJU�ǰ	1JDUVSFǰGSPNǰ'JOFǰ"SUǰ8PSLǰ
#PPL
ǰ'JOFǰ"SUǰ%FQBSUNFOU
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Ĥ�ǰđÝüĘéǰÙČĂøĎðđìóćøĆÖþŤìĊęðøąéĉþåćîĕüšĔîýćúóøąõĎöĉĀøČĂ
ýćúǰ öĆÖđðŨîøĎðđìüéćëČĂóøą×øøÙŤǰ ïćÜìĊÖĘđðŨîóøąÿøĆÿüéĊǰǰ
đìüéćñĎšóĉìĆÖþŤÖøöÿøĆÿüéĊǰ 	ÿĆÿéĊ
ǰ đìüéćàċęÜóøąĀĆêëŤĀîċęÜëČĂ
ÿöčééĞćǰĂĊÖóøąĀĆêëŤĀîċęÜëČĂĒÿšǰàċęÜöĊĀîšćìĊęøĆÖþćìąđïĊ÷îÖĞćúĆÜ
óú×ĂÜÖĂÜìĆóǰ

��ǰ"ǰųHVSFIFBEǰJTǰBǰGPSNǰPGǰBOǰBOHFMǰIPVTJOHǰJOǰBǰ
TISJOFǰPGǰUIFǰIPVTFIPMEǰHPE�ǰ5IJTǰJTǰDPNNPOMZǰGPVOEǰ
JOǰBǰGPSNǰPGǰBOǰBOHFMǰIPMEJOHǰBǰTXPSEǰPSǰ4BSBTWBUJǰPSǰ
BǰHPEǰQSPUFDUJOHǰ3FHJTUSBSǰ%FQBSUNFOU�ǰ*UǰJTǰBǰGPSNǰPGǰ
BOǰBOHFMǰIPMEJOHǰBǰCMBDLǰCPPLǰJOǰPOFǰIBOE
ǰXIJMFǰUIFǰ
PUIFSǰIBOEǰIPMEJOHǰBǰXIJQ�ǰ5IFǰBOHFMǰJTǰSFTQPOTJCMFǰ
GPSǰQSPUFDUJOHǰBǰSFHJTUSBSǰPGǰBOǰBSNZ

đÝüĘéǰìĞćđðŨîøĎðđìüéćëČĂÙĆîĕëǰÙČĂǰóøąóúđìóǰ	ßČęĂêĞćĒĀîŠÜÝêčÿéöõŤ
êĞćĒĀîŠÜĀîċęÜǰÙČĂǰđÿîćïéĊòść÷đÖþêø
ǰĂ÷ĎŠĔîÖøĂïìøÜđÿöćǰöĊúüéúć÷
đðŨîêšî×šćüǰåćîĒÖąÿúĆÖõćóüĆüÙĎŠìĊęßŠü÷úćÖÙĆîĕëǰĂĆâđßĉâĂĂÖêĆĚÜÿöēõß
ĔîóĉíĊĒøÖîć×üĆâǰ ĀøČĂÝøéóøąîĆÜÙĆúĒøÖîć×üĆâǰ 	õćóÝćÖǰ ĀîĆÜÿČĂǰ
ýĉúðąĕöšĒÖąÿúĆÖǰÿčē×ìĆ÷ǰĂ÷čí÷ćǰøĆêîēÖÿĉîìøŤ


"ǰ ųHVSFIFBEǰXBTǰ CVJMUǰ JOǰ Bǰ GPSNǰ PGǰ BOǰ BOHFMǰ IPMEJOHǰ Bǰ
QMPVHIǰIBOEMF
ǰPSǰ1ISBǰ1PMMBUIFQǰ	BǰUJUMFǰPGǰPOFǰPGǰUIFǰGPVSǰ
NJOJTUSJFTǰJOǰUIFǰBODJFOUǰHPWFSONFOUǰXIJDIǰJTǰBǰ$IBODFMMPSǰ
PGǰ"HSJDVMUVSF
ǰ JOǰBǰTFNBǰGSBNFǰXJUIǰBǰQBUUFSOǰPGǰQBEEZ�ǰ
5IFǰ CBTFǰ XBTǰ DBSWFEǰ JOUPǰ Bǰ DPVQMFǰ PGǰ DPXTǰ ESBHHJOHǰ Bǰ
QMPVHIǰIBOEMF�ǰ5IFǰJUFNǰIBTǰCFFOǰTIPXOǰEVSJOHǰ5IFǰ3PZBMǰ
1MPVHIJOHǰ$FSFNPOZǰ	1JDUVSFǰGSPNǰBǰCPPLǰPGǰ8PPEǰ$BSWJOHǰ
"SUǰPGǰ4VLIPUIBJ
ǰ"ZVUUIBZBǰBOEǰ3BUUBOBLPTJO


đÝüĘéǰýĉúðąøĆêîēÖÿĉîìøŤǰĒÖąÿúĆÖđðŨîøĎðóøąÿøĆÿüéĊǰđìüéćøĆÖþćÖøö
ÿüĆÿüéĊǰ	ÿĆÿéĊ
ǰóøąĀĆêëŤĀîċęÜëČĂÿöčéǰĂĊÖóøąĀĆêëŤĀîċęÜëČĂĒÿšǰìĞćĀîšćìĊę
øĆÖþćìąđïĊ÷îÖĞćúĆÜóú×ĂÜÖĂÜìĆóǰ	õćóÝćÖǰÖøöýĉúðćÖø


"ǰųHVSFIFBEǰJOǰBǰGPSNǰPGǰ4BSBTWBUJ
ǰBOǰBOHFMǰIPMEJOHǰBǰCPPLǰ
BOEǰBǰXIJQǰPSǰBǰHPEǰQSPUFDUJOHǰ3FHJTUSBǰ%FQBSUNFOU�ǰ	1JDUVSFǰ
GSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU
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ĥ�ǰÿĆêõĆèæŤĕöšÝĞćĀúĆÖđðŨîøĎðîćÙđÖĊĚ÷üǰđðŨîđÙøČęĂÜÿĆÖÖćøą
×ĂÜúšćîîćǰĔßšÿĞćĀøĆïđðŨîđßĉÜđìĊ÷îđóČęĂÿĆÖÖćøąóøąøĆêîêøĆ÷

��ǰ"ǰXPPEFOǰDBSWFEǰDBOEMFǰIPMEFSǰ	4BUUBQIBO
ǰ
JOǰBǰGPSNǰPGǰ JOUFSUXJOFEǰ/BHBǰ	/BLǰ,JFX

ǰBTǰUIFǰ
PGGFSJOHTǰ JOǰ XPSTIJQǰ PGǰ -BOOB�ǰ *Uǰ JTǰ VTFEǰ BTǰ Bǰǰ
DBOEMFTUJDLǰUPǰQBZǰIPNBHFǰUPǰ5ISFFGPMEǰSFGVHF�

ÿĆêõĆèæŤǰ	đßĉÜđìĊ÷î
ǰĕöšÝĞćĀúĆÖđðŨîøĎðîćÙđÖĊĚ÷üǰĀøČĂǰîćÙĀüĆîǰ	Ĕîõćþć
úšćîîć
ǰýĉúðąúšćîîćǰ	õćóÝćÖǰĀîĆÜÿČĂǰßŠćÜÿĉïĀöĎŠǰÖøöýĉúðćÖø


"ǰXPPEFOǰDBSWFEǰDBOEMFǰIPMEFSǰJOǰBǰGPSNǰPGǰ/BLǰ,JFXǰPSǰ
/BLǰ8BOǰ	*Oǰ-BOOBǰEJBMFDU

ǰ-BOOBǰ"SU�ǰ	1JDUVSFǰGSPNǰ$IBOHǰ
4JQǰ.Vǰ#PPL
ǰ'JOFǰ"SUǰ%FQBSUNFOU
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óøąĒìŠîøćßïĆúúĆÜÖŤõć÷ĔêšîóðãúöĀćđýüêÞĆêøǰ ĒúąóøąìĊęîĆęÜ
ïčþïÖöćúćöĀćÝĆÖøóøøéĉöćîǰ ðøąéĉþåćîõć÷ĔîóøąìĊęîĆęÜĂöøĉî
ìøüĉîĉÝÞĆ÷öĕĀÿĎø÷óĉöćîǰ	õćóÝćÖǰĀîĆÜÿČĂǰĀöĎŠóøąöĀćöèđæĊ÷ø


5IFǰ SPZBMǰ UISPOFǰ VOEFSǰ Bǰ OJOF�UJFSFEǰ VNCSFMMBǰ BOEǰǰ
#VTBCPLǰ.BMBǰ.BIBǰ +BLLBQBUǰ 1IJNBOǰ 5ISPOF
ǰ IPVTFEǰ
BUǰ"NBSJOǰ8JOJUDIBJǰ5ISPOFǰ)BMMǰ 	1JDUVSFǰ GSPNǰ.PPǰ1SBǰ
.BIBǰ.POUJFOǰ#PPL
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ÜćîđÙøČęĂÜĕöšÝĞćĀúĆÖìĊęđðŨîđÙøČęĂÜøćßĎðēõÙìĊęÿĞćÙĆâǰ Ĕßš
ÿĞćĀøĆïóøąøćßóĉíĊïøöøćßćõĉđþÖǰàċęÜëČĂðäĉïĆêĉêĆĚÜĒêŠÙøĆĚÜÖøčÜ
ýøĊĂ÷čí÷ćǰĕéšĒÖŠǰĶóøąøćßïĆúúĆÜÖŤķǰĒúąǰĶóøąĒìŠîïøøìöķǰ
óøąöĀćÖþĆêøĉ÷ŤÝąêšĂÜđÿéĘÝÿëĉêđĀîČĂóøąøćßïĆúúĆÜÖŤđýüêÞĆêøǰ
ĒúąïøøìöïîóøąĒìŠîïøøìöđýüêÞĆêøđóČęĂđÞúĉöóøąøćß
öèđæĊ÷øǰïĆúúĆÜÖŤĔîÿöĆ÷Ă÷čí÷ćǰĒúąøĆêîēÖÿĉîìøŤǰĒïŠÜĕéšǰģǰĒïïǰ
ÙČĂǰóøąìĊęîĆęÜïčþïÖöćúćöĀćÝĆÖøóøøéĉóĉöćîǰĒúąǰóøąĒìŠîǰ
øćßïĆúúĆÜÖŤöĀćđýüêÞĆêøǰ

óøąìĊęîĆęÜïčþïÖöćúćöĀćÝĆÖøóøøéĉóĉöćîǰđðŨîÿĆâúĆÖþèŤìĊę
ðøąìĆï×ĂÜóøąĂĉîìøŤïîÿüøøÙŤßĆĚîéćüéċÜÿŤđĀîČĂđ×ćóøąÿčđöøčǰ
ìĊęĒÿéÜĔîøĎðïčþïÖǰ ĒúąóøąĒìŠîøćßïĆúúĆÜÖŤǰ ĔßšđðŨîìĊęđÿéĘÝ
ĂĂÖüŠćøćßÖćøǰĀøČĂøĆïĒ×ÖđöČĂÜǰìĞćéšü÷ĕöšĒÖąÿúĆÖúÜøĆÖðŗé
ìĂÜðøąéĆïÖøąÝÖǰðøąÖĂïéšü÷åćîǰĤǰßĆĚîǰóøąìĊęîĆęÜïčþïÖ
öćúćöĀćÝĆÖøóøøéĉóĉöćîǰêĆĚÜĂ÷ĎŠïîĒìŠîÿĎÜǰđĀîČĂåćîǰĤǰßĆĚîǰ
ßĆĚîïîđðŨîìĊęÿëĉê×ĂÜđìüéćǰïøĉüćø×ĂÜóøąĂĉîìøŤǰßĆĚîÖúćÜ×ĂÜ
đ×ćóøąÿčđöøčǰìĊęĂ÷ĎŠ×ĂÜóâćÙøčæǰßĆĚîúŠćÜđĀîČĂđßĉÜđ×ćóøąÿčđöøčǰ
ìĊęĂ÷ĎŠ×ĂÜĂÿĎøǰúĆÖþèą×ĂÜóøąìĊęîĆęÜïčþïÖǰìĊęđðŨîìĊęîĉ÷öĔîÿöĆ÷
ÖøčÜýøĊĂ÷čí÷ćǰ ÿöĆ÷ÖøčÜøĆêîēÖÿĉîìøŤêĂîêšîǰ óøąïćìÿöđéĘÝ
óøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćßǰēðøéĔĀšÿøšćÜóøąøćßïĆúúĆÜÖŤ
ïčþïÖöćúćöĀćÝĆÖóøøéĉóĉöćîðøąÝĞćóøąìĊęîĆęÜĂöøĉîìøüĉîĉÝ
ÞĆ÷öĕĀ÷ÿĎø÷óĉöćîǰ ÿĞćĀøĆïđðŨîìĊęđÿéĘÝĂĂÖĔîÜćîóøąøćßóĉíĊ
ÿĞćÙĆâǰîĂÖÝćÖîĊĚ÷ĆÜöĊóøąøćßïĆúúĆÜÖŤïčþïÖöćúćĂĊÖǰģǰ ĂÜÙŤǰ
ðøąÝĞćóøąìĊęîĆęÜéčÿĉêöĀćðøćÿćì

ÿĞćĀøĆïóøąìĊęîĆęÜïčþïÖđÖøĉîðøąÝĞćóøąøćßüĆÜïüøÿëćî
öÜÙúǰðŦÝÝčïĆîđðŨîóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰóøąîÙøǰêĆĚÜđðŨî
ðøąíćîĂ÷ĎŠĔîóøąìĊęîĆęÜĂĉýøćüĉîĉÝÞĆ÷ǰ đéĉöêĆĚÜĂ÷ĎŠĔîìšĂÜóøąēøÜ
ĀîšćêĉéÖĆïöč×Āîšćóøąüĉöćîǰ óøąøćßïĆúúĆÜÖŤóøąĂÜÙŤîĊĚÿøšćÜ
éšü÷ĕöšđðŨîåćîúéĀúĆęîøĂÜøĆïÖĆîǰ Ĥǰ ßĆĚîǰ ÝĞćĀúĆÖúć÷ðŗéìĂÜ
ðøąéĆïÖøąÝÖǰ êĆĚÜĂ÷ĎŠïîĒìŠîðĎîǰ ìĊęåćîđßĉÜïćêøǰ Ĥǰ ßĆĚîöĊøĎð
ĒÖąÿúĆÖÝćÖßĆĚîïîúÜöćđðŨî×ĂÜđìóîöǰÙøčæǰĒúą÷ĆÖþŤǰĒêŠúą
ßĆĚîöĊđÖøĉîĒÖąÿúĆÖĂ÷ŠćÜÜéÜćöðøąéĆïìĆĚÜÿĂÜ×šćÜǰìĞćĔĀšïčþïÖ
öćúćĂÜÙŤîĊĚóúĉĚüĕĀüöĊßĊüĉêßĊüćǰđðŨîÜćîýĉúðÖøøöĕì÷ĒïïÿöĆ÷
Ă÷čí÷ćĒúąÿöĆ÷øĆêîēÖÿĉîìøŤêĂîêšîìĊęÜéÜćöðøąèĊê

8PPEǰDBSWJOHǰBTǰUIFǰSPZBMǰBSUJDMFTǰPGǰVTFǰIBTǰCFFOǰ
VUJMJ[FEǰJOǰDPSPOBUJPOǰDFSFNPOJFTǰTJODFǰ"ZVUUIBZBǰ
QFSJPE
ǰJODMVEJOHǰĶBǰUISPOFķǰBOEǰĶBǰCFEķ�ǰ"ǰLJOHǰ
NVTUǰTJUǰVQPOǰBǰUISPOFǰVOEFSǰBǰXIJUFǰUJFSFEǰVNCSFMMBǰ
PGǰLJOHTIJQǰBOEǰTMFFQǰPOǰBǰCFEǰVOEFSǰBǰXIJUFǰUJFSFEǰ
VNCSFMMBǰPGǰLJOHTIJQǰUPǰDFMFCSBUFǰUIFǰQBMBDFǰBOEǰUIFǰ
UISPOF�ǰ%VSJOHǰ"ZVUUIBZBǰBOEǰ3BUUBOBLPTJOǰQFSJPEǰT
ǰ
UIJTǰXBTǰDBUFHPSJ[FEǰJOUPǰ�ǰUZQFTǰXIJDIǰBSFǰ#VTBCPLǰ
.BMBǰ.BIBǰ+BLLBQBUǰ1IJNBOǰ5ISPOFǰBOEǰ1ISBSBKDI�
BCVOMBOHNBIBTBXFUUBDIBU�ǰ

#VTBCPLǰ.BMBǰ.BIBǰ +BLLBQBUǰ 1IJNBOǰ 5ISPOFǰ
TZNCPMJ[FTǰBǰTFBUǰPGǰ*OESBǰJOǰUIFǰ5BWBUJNTBǰ)FBWFOǰ
BCPWFǰ 4VNFSVǰ.PVOUBJO�ǰ "Tǰ TIPXOǰ JOǰ UIFǰ ųHVSF
ǰ
UIFǰNPWFBCMFǰ UISPOFǰ BOEǰ UIFǰ SPZBMǰ UISPOFǰ XFSFǰ
FYDMVTJWFMZǰ VTFEǰCZǰ Bǰ LJOHǰ UPǰ BENJOJTUSBUFǰ PSǰ IPTUǰ
TUBUFǰHVFTUT�ǰ5IFǰUISPOFTǰXFSFǰNBEFǰPGǰ MBDRVFSFEǰ
BOEǰHPMEFOǰHJMEFEǰDBSWFEǰXPPEǰBOEǰEFDPSBUFEǰXJUIǰ
HMBTT�ǰ5IFǰUISPOFTǰDPOTJTUǰPGǰ�ǰMBZFSFEǰCBTF�ǰ#VTBCPLǰ
.BMBǰ.BIBǰ+BLLBQBUǰ1IJNBOǰ5ISPOFǰTUBOETǰPOǰBǰCBTFǰ
BCPWFǰUIFǰ�ǰMBZFSFEǰCBTFT�ǰ5IFǰUPQǰMFWFMǰ JTǰXIFSFǰ
BOHFMTǰXIPǰBSFǰ*OESBĴTǰGPMMPXFSTǰJOIBCJU
ǰUIFǰNJEEMFǰ
MFWFMǰPGǰ4VNFSVǰ.PVOUBJOǰJTǰXIFSFǰ(BSVEBǰMJWFT�ǰ5IFǰ
MPXFSǰ MFWFMǰBCPWFǰUIFǰ GPPUǰPGǰ4VNFSVǰ.PVOUBJOǰ JTǰ
UIFǰIBCJUBUǰPGǰHJBOUT�ǰ,JOHǰ3BNBǰ�ǰPSEFSFEǰUPǰIBWFǰ
#VTBCPLǰ.BMBǰ.BIBǰ +BLLBQBUǰ 1IJNBOǰ 5ISPOFǰ CVJMUǰ
GPSǰ"NBSJOǰ8JOJUDIBJǰ5ISPOFǰ)BMM�ǰ5IFǰQMBDFǰIBTǰCFFOǰ
FYDMVTJWFMZǰVTFEǰGPSǰJNQPSUBOUǰDFSFNPOJFT�ǰ*OǰBEEJUJPO
ǰ
UIFSFǰBSFǰBOPUIFSǰUXPǰ#VTBCPLNBMBǰUISPOFTǰIPVTFEǰ
BUǰ%VTJUǰ.BIBǰ1SBTBUǰ5ISPOFǰ)BMM�ǰ

"Tǰ GPSǰ #VTBCPLǰ ,SFSOǰ 5ISPOF
ǰ MPDBUFEǰ BUǰ 1ISBǰǰ
3BKBXBOHǰ#PWPSOǰ4BUIBOǰ.POHLPMǰPSǰUIFǰ'SPOUǰ1BMBDF
ǰ
OPXǰUIFǰ#BOHLPLǰ/BUJPOBMǰ.VTFVN
ǰIBTǰCFFOǰMPDBUFEǰ
BTǰUIFǰNBJOǰTVCKFDUǰJOǰ*TTBSBXJOJUDIBJǰ5ISPOFǰ)BMM�ǰ5IFǰ
UISPOFǰXBTǰ QSFWJPVTMZǰ MPDBUFEǰ JOǰ UIFǰ GSPOUǰ UISPOFǰ

 Ê¼×§Ċ¦Ê²×²¼Ê§ÂĻÊ²É 
4SHKHY@SHNM�HM�1NX@K�"NTQS
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óøąìĊęîĆęÜïčþïÖđÖøĉîǰ	õćóÝćÖǰóøąøćßüĆÜ
ïüøÿëćîöÜÙú


#VTBCPLǰ,SFSOǰ5ISPOFǰ	1JDUVSFǰGSPNǰ1ISBǰ
3BKBXBOHǰ #PWPSOǰ 4BUIBOǰ.POHLPMǰ PSǰ
UIFǰ'SPOUǰ1BMBDF


SPPN
ǰOFYUǰUPǰUIFǰGSPOUǰCBMDPOZǰPGǰUIFǰQBMBDF�ǰ5IJTǰ
UISPOFǰXBTǰNBEFǰPGǰXPPEǰXJUIǰ��DBTDBEJOH�MBZFSǰCBTF
ǰ
DBSWFE
ǰMBDRVFSFEǰBOEǰHJMEFEǰXJUIǰHPMEFOǰMFBWFTǰBOEǰ
EFDPSBUFEǰXJUIǰHMBTT�ǰ5IFǰUISPOFǰTUBOETǰPOǰBǰDFNFOUǰ
CBTF�ǰ4DVMQUVSFTǰPGǰBǰEFWBǰDMBTQJOHǰIBOETǰJOǰUPLFOǰPGǰ
XPSTIJQ
ǰ(BSVEBǰBOEǰHJBOUTǰBSFǰEFQJDUFEǰEPXOXBSEǰ
GSPNǰUIFǰ��MFWFMǰMPUVTǰŴPXFSǰTIBQFEǰCBTF�ǰ5IFSFǰJTǰ
BǰLSFO
ǰBOǰFYUFOEFEǰCFOEǰQBSU
ǰXIJDIǰXBTǰEFMJDBUFMZǰ
DBSWFE
ǰEFDPSBUFEǰPOǰCPUIǰTJEFTǰPGǰFBDIǰMFWFM
ǰNBLJOHǰ

UIJTǰ#VTBCPLǰ.BMBǰMPPLǰMJWFMZ�ǰ5IJTǰJTǰ
UIFǰCFBVUJGVMǰ5IBJǰBSUǰJOǰ"ZVUUIBZBǰ
BOEǰFBSMZǰ3BUUBOBLPTJOǰQFSJPET�

5IFǰSPZBMǰUISPOFǰVOEFSǰBǰOJOF�
UJFSFEǰVNCSFMMBǰIBTǰCFFOǰFYDMVTJWFMZǰ
VTFEǰJOǰJNQPSUBOUǰDFSFNPOJFT
ǰGPSǰ
FYBNQMF
ǰDPSPOBUJPOǰDFSFNPOJFTǰBOEǰ
JOǰBUUFOEJOHǰNFFUJOHT�ǰ5IFǰEJGGFSFODFǰ
CFUXFFOǰUIJTǰUISPOFǰBOEǰ#VTBCPLǰ
.BMBǰUISPOFǰJTǰUIBUǰUIJTǰUISPOFǰEPFTǰ
OPUǰ IBWFǰ DSFTUǰ CVUǰ IBWFǰ Bǰ XIJUFǰ
OJOF�UJFSFEǰVNCSFMMBǰUPǰQVUǰPOǰUPQǰ
JOTUFBE�ǰ5IFǰ UISPOFǰXBTǰNBEFǰPGǰ
DBSWFEǰXPPE
ǰMBDRVFSFEǰBOEǰHJMEFEǰ
XJUIǰHPMEǰMFBWFTǰBOEǰEFDPSBUFEǰXJUIǰ
HMBTT�ǰ5IFǰUISPOFǰOPSNBMMZǰDPOTJTUTǰ
PGǰUXP�MFWFMǰCBTF
ǰOBNFMZ
ǰBǰMFWFMǰ
GPSǰBǰEFWBǰDMBTQJOHǰIBOETǰJOǰUPLFOǰ
PGǰXPSTIJQǰBOEǰUIFǰPUIFSǰMFWFMǰGPSǰ
(BSVEB�ǰ5IFǰUISPOFTǰVOEFSǰBǰOJOF�
UJFSFEǰ VNCSFMMBǰ JOǰ 3BUUBOBLPTJOǰ
QFSJPEǰJODMVEF�

óøąĒìŠîøćßïĆúúĆÜÖŤöĀćđýüêÞĆêøǰĔßšÿĞćĀøĆïÜćîóøąøćßǰ
óĉíĊìĊęÿĞćÙĆâǰđßŠîǰóøąøćßóĉíĊïøöøćßćõĉđþÖĒúąđÿéĘÝĂĂÖ
öĀćÿöćÙöǰĒêÖêŠćÜÝćÖóøąøćßïĆúúĆÜÖŤïčþïÖöćúćêøÜìĊę
ĕöŠöĊđÙøČęĂÜ÷Ăéǰ ĒêŠöĊóøąöĀćđýüêÞĆêøÖĆĚîĒìîǰìĞćéšü÷ĕöš
ĒÖąÿúĆÖǰúÜøĆÖðŗéìĂÜðøąéĆïÖøąÝÖǰöĆÖöĊåćîǰģǰßĆĚîǰÙČĂ
ßĆĚîđìóóîöǰ ÖĆïßĆĚîÙøčæǰ óøąøćßïĆúúĆÜÖŤöĀćđýüêÞĆêøĔî
ÿöĆ÷ÖøčÜøĆêîēÖÿĉîìøŤǰĂćìĉ
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Ģ�ǰóøąìĊęîĆęÜóčéêćîÖćâÝîÿĉÜĀćÿîŤǰìĞćéšü÷ĕöšĒÖąÿúĆÖǰ
ĀčšöìĂÜöĊåćîàšĂîǰ ģǰ ßĆĚîǰ ßĆĚîïîðøąéĆïøĎðđìóóîöðøąéĆï
ēé÷øĂïǰßĆĚîúŠćÜöĊøĎðÙøčæðøąéĆïēé÷øĂïǰĔßšÿĞćĀøĆïđÿéĘÝĂĂÖ
ðøąìĆïĔîÜćîóøąøćßóĉíĊĔĀâŠėǰ ēé÷óøąìĊęîĆęÜóčéêćîÖćâÝî
ÿĉÜĀćÿîŤîĆĚîÝąìĂéđĀîČĂóøąĒìŠîøćßïĆúúĆÜÖŤǰõć÷Ĕêšîóðãú
öĀćđýüêÞĆêøǰđßŠîǰóøąøćßóĉíĊïøöøćßćõĉđþÖǰóøąøćßóĉíĊĂĂÖ
öĀćÿöćÙöǰøĆåóĉíĊđðŗéðøąßčöøĆåÿõćǰđðŨîêšîǰóøąìĊęîĆęÜĂÜÙŤîĊĚìĞć
đðŨîóøąøćß÷ćîĕéšǰđøĊ÷ÖüŠćǰĶóøąøćß÷ćîóčéêćîìĂÜķǰǰĔßšĔî
ÜćîđÿéĘÝóøąøćßéĞćđîĉîđúĊ÷ïóøąîÙøđðŨîÖøąïüîó÷čĀ÷ćêøć
ìćÜÿëúöćøÙ

��ǰ1VEUBOǰ,BOOBDIBOBTJOHIBUǰ5ISPOFǰXBTǰNBEFǰPGǰ
DBSWFEǰXPPE
ǰDPWFSFEǰXJUIǰHPME
ǰQMBDFEǰPOǰBǰUXP�MFWFMǰ
CBTF�ǰ5IFǰVQQFSǰPOFǰJTǰTVSSPVOEFEǰCZǰBǰTDVMQUVSFǰPGǰ
EFWBTǰDMBTQJOHǰIBOETǰJOǰUPLFOǰPGǰXPSTIJQǰXIJMFǰUIFǰ
MPXFSǰQBSUǰXBTǰEFDPSBUFEǰCZǰ(BSVEBǰBSPVOEǰUIFǰCBTF�ǰ
5IFǰUISPOFǰIBTǰCFFOǰFYDMVTJWFMZǰVTFEǰGPSǰJNQPSUBOUǰ
DFSFNPOJFT�ǰ5IJTǰ1ISBǰ5IJOBOHǰ1VEUBOǰ,BOOBDIBOBT�
JOHIBUǰTUBOETǰBCPWFǰUIFǰUISPOF
ǰVOEFSǰBǰOJOF�UJFSFEǰ
VNCSFMMB�ǰ*NQPSUBOUǰDFSFNPOJFTǰJODMVEFǰDPSPOBUJPOǰ
DFSFNPOJFT
ǰBUUFOEJOHǰNFFUJOHǰDFSFNPOJFT
ǰUIFǰTUBUFǰ
DFSFNPOZǰGPSǰUIFǰPQFOJOHǰPGǰUIFǰOBUJPOBMǰBTTFNCMZ
ǰ
FUD�ǰ5IJTǰUISPOFǰXBTǰNBEFǰUPǰCFǰBCMFǰUPǰUVSOǰJOUPǰBǰ
SPZBMǰWFIJDMF
ǰDBMMFEǰĶ1ISBǰ3BDIBZBOǰ1VEUBOǰ5IPOHķ
ǰ
XIJDIǰ IBTǰ CFFOǰ FYDMVTJWFMZǰ VTFEǰ CZǰ LJOHTǰ JOǰ SPZBMǰ
QSPDFTTJPOTǰCZǰMBOE�ǰ

óøąìĊęîĆęÜóčéêćîÖćâÝîÿĉÜĀćÿîŤǰ 	õćóÝćÖǰ
ĀîĆÜÿČĂǰóøąïøööĀćøćßüĆÜ


1VEUBOǰ ,BOOBDIBOBTJOHIBUǰ 5ISPOFǰ
	1JDUVSFǰGSPNǰ5IFǰ(SBOEǰ1BMBDFǰCPPL
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ģ�ǰóøąìĊęîĆęÜõĆìøïĉåǰĂÜÙŤđéĉöîĆĚîǰóøąïćìÿöđéĘÝóøąóčìí
÷ĂéôŜćÝčāćēúÖöĀćøćßǰøĆßÖćúìĊęǰĢǰĕéšðøąìĆïĔîÜćîóøąøćß
óĉíĊïøöøćßćõĉđþÖǰđöČęĂÿøšćÜóøąïøööĀćøćßüĆÜđÿøĘÝǰĕéšÿĎâĀć÷
ñčóĆÜĕðǰ ÝċÜÿøšćÜ×ċĚîĔĀöŠĂĊÖĂÜÙŤĀîċęÜĔîÿöĆ÷óøąïćìÿöđéĘÝǰ
óøąîĆęÜđÖúšćđÝšćĂ÷ĎŠĀĆüǰ øĆßÖćúìĊęǰ ĤǰêĆĚÜðøąÝĞćóøąìĊęîĆęÜĕóýćú
ìĆÖþĉèǰìĞćéšü÷ĕöšĒÖąÿúĆÖĀčšöđÜĉîëöìĂÜ

��ǰ1ISBǰ5IJOBOHǰ#IBESBCJUIǰ5ISPOF
ǰUIFǰPMEǰPOFǰ
XBTǰFYDMVTJWFMZǰVTFEǰCZǰ,JOHǰ3BNBǰ*ǰJOǰUIFǰDPSPOBUJPOǰ
DFSFNPOZ�ǰ5IFǰUISPOFǰXBTǰMPTUǰBGUFSǰUIFǰDPNQMFUJPOǰ
PGǰUIFǰHSBOEǰQBMBDFǰDPOTUSVDUJPO�ǰ5IFǰOFXǰPOFǰXBTǰ
PSEFSFEǰ UPǰCFǰCVJMUǰ JOǰ SFQMBDFNFOUǰ JOǰ UIFǰ SFJHOǰPGǰ
,JOHǰ3BNBǰ�
ǰBOEǰIBTǰCFFOǰIPVTFEǰBUǰ1ISBǰ5IJOBOHǰ
1BJTBSOǰ5IBLTJO�ǰ5IFǰUISPOFǰXBTǰNBEFǰPGǰDBSWFEǰXPPE
ǰ
DPWFSFEǰXJUIǰTJMWFSǰBOEǰHPMEǰOJFMMPXBSF�ǰǰǰ

Ĥ�ǰóøąìĊęîĆęÜĂĆåìĉýĂčìčöóøøćßĂćÿîŤǰđðŨîóøąìĊęîĆęÜÿøšćÜéšü÷
ĕöšöąđéČęĂǰ đóČęĂĔßšĔîóøąøćßóĉíĊïøöøćßćõĉđþÖǰ đéĉöóøąìĊęîĆęÜ
ĂÜÙŤîĊĚÿøšćÜđðŨîÖćøßĆęüÙøćüđÞóćąóøąøćßóĉíĊđìŠćîĆĚîǰêŠĂöćĕéš
ÿøšćÜ×ċĚîđðŨîÖćøëćüøĔîøĆßÿöĆ÷óøąïćìÿöđéĘÝóøąÝĂöđÖúšć�ǰ
đÝšćĂ÷ĎŠĀĆüǰøĆßÖćúìĊęǰĥǰðøąìĆïÿĞćĀøĆïøĆïîĞĚćĂõĉđþÖÝćÖóøćĀöèŤǰǰǰ

��ǰ1ISBǰ5IJOBOHǰ"UUIBUIJTǰ6UIVNQPSOǰ3BKB�BTBOBǰ
5ISPOFǰXBTǰNBEFǰPGǰųHǰUSFF�ǰ5IFǰUISPOFǰIBTǰCFFOǰ
FYDMVTJWFMZǰVTFEǰJOǰDPSPOBUJPOǰDFSFNPOZ�ǰ*OJUJBMMZ
ǰUIJTǰ
UISPOFǰXBTǰ UFNQPSBSJMZǰ CVJMUǰ FTQFDJBMMZǰ GPSǰ DFSUBJOǰ
DFSFNPOJFT�ǰ-BUFS
ǰUIFǰUISPOFǰXBTǰCVJMUǰGPSǰQFSNBOFOUǰ
VTBHF�ǰ%VSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ7
ǰUIFǰ,JOHǰTBUǰ
POǰUIJTǰUISPOFǰUPǰSFDFJWFǰIPMZǰXBUFSǰGSPNǰ#SBINJO�

óøąìĊęîĆęÜóčéêćîÖćâÝîÿĉÜĀćÿîŤǰ	õćóÝćÖǰĀîĆÜÿČĂǰóøąïøööĀćøćßüĆÜ


1VEUBOǰ,BOOBDIBOBTJOHIBUǰ5ISPOFǰ	1JDUVSFǰGSPNǰ5IFǰ(SBOEǰ
1BMBDFǰCPPL


óøąìĊęîĆęÜĂĆåìĉýĂčìčöóøøćßĂćÿîŤǰõć÷ĔêšóøąïüøđýüêÞĆêøÿĞćĀøĆïÿöđéĘÝ
óøąöĀćÖþĆêøĉ÷ćíĉøćßđÝšćøĆïîĞĚćĂõĉđþÖǰĔîÖćøóøąøćßóĉíĊïøöøćßćõĉđþÖǰ
	õćóÝćÖǰĀîĆÜÿČĂǰĀöĎŠóøąöĀćöèđæĊ÷øǰÿĞćîĆÖóøąøćßüĆÜ


1ISBǰ5IJOBOHǰ"UUIBUIJTǰ6UIVNQPSOǰ3BKB�BTBOBǰ5ISPOFǰVOEFSǰ
BǰOJOF�UJFSFEǰVNCSFMMBǰGPSǰBǰLJOHǰUPǰSFDFJWFǰBCIJTFLBǰXBUFSǰ
GSPNǰ#BINJOǰEVSJOHǰBǰDPSPOBUJPOǰDFSFNPOZ�ǰ 	1JDUVSFǰ GSPNǰ
.PPǰ1SBǰ.BIBǰ.POUJFOǰ#PPL
ǰ#VSFBVǰPGǰUIFǰ3PZBMǰ)PVTFIPME
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Ģ�ǰóøąĒìŠîøćßïĆúúĆÜÖŤđýüêÞĆêøüĆÜĀîšćǰđéĉöÙćéüŠćÿøšćÜ
ĕüšĔîÿöĆ÷øĆßÖćúìĊęǰĢǰĒêŠÙÜñčóĆÜđÿĊ÷Āć÷ĕðǰÝċÜÿøšćÜ×ċĚîĔĀöŠÿöĆ÷
óøąïćìÿöđéĘÝóøąðŗũîđÖúšćđÝšćĂ÷ĎŠĀĆüǰöĊêøćóøąÝčæćöèĊêĉéêøÜ
ÖúćÜóîĆÖóĉÜǰ ðŦÝÝčïĆîêĆĚÜĒÿéÜĂ÷ĎŠìĊęóøąìĊęîĆęÜüć÷čÿëćîĂöđøýǰ
óĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰ óøąîÙøǰ øĎðúĆÖþèŤÙúšć÷óøąĒìŠî
øćßïĆúúĆÜÖŤüĆÜĀúüÜǰ ìĞćéšü÷ĕöšĒÖąÿúĆÖǰ úÜøĆÖðŗéìĂÜðøąéĆï
ÖøąÝÖǰđðŨîýĉúðąĕì÷ĒïïĂ÷čí÷ć

��ǰ1ISBǰ5IBFOǰ3BDIBǰ#VOMBOHǰ4BXFUUIBDIBUǰPGǰ
8BOHǰ/BI�ǰ*UǰIBTǰCFFOǰBTTVNFEǰUIBUǰUIFǰUISPOFǰXBTǰ
JOJUJBMMZǰCVJMUǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ*ǰBOEǰJUǰHPUǰ
DPSSPTJWFǰBOEǰEBNBHFEǰTPǰUIFǰOFXǰPOFǰXBTǰCVJMUǰUPǰ
SFQMBDFǰEVSJOHǰUIFǰSFJHOǰPGǰ)JTǰ.BKFTUZǰ,JOHǰ1JOLMBPǰ
	UIFǰZPVOHFSǰCSPUIFSǰPGǰ,JOHǰ3BNBǰ*7
�ǰ"OǰJOTJHOJBǰPGǰ
$IVUBNBOJǰJTǰBUUBDIFEǰJOǰUIFǰNJEEMFǰPGǰUIFǰCBDLSFTU�ǰ
5IFǰUISPOFǰ JTǰDVSSFOUMZǰTIPXDBTFEǰBUǰ1ISBǰ5IJOBOHǰ
8BZVTUBOǰ"NBSBSFT
ǰJOǰUIFǰ#BOHLPLǰ/BUJPOBMǰ.VTFVN�ǰǰ
5IFǰ UISPOFǰ MPPLTǰ MJLFǰ 1ISBǰ 5IBFOǰ 3BDIBǰ #VOMBOHǰ
8BOHǰ-VBOH�ǰ*UǰXBTǰNBEFǰPGǰDBSWFEǰXPPE
ǰMBDRVFSFE
ǰ
HJMEFEǰBOEǰEFDPSBUFEǰXJUIǰHMBTTǰBDDPSEJOHǰUPǰ5IBJǰ"SUǰ
PGǰ"ZVUUIBZB�ǰǰǰ

óøąĒìŠîđýüêÞĆêøǰ ÿĞćĀøĆïóøąđÖĊ÷øêĉ÷ýóøąïćì
ÿöđéĘÝóøąðŗũîđÖúšćđÝšćĂ÷ĎŠĀĆüǰ åćîÿĎÜǰ Ĥǰ ßĆĚîǰ ðøąéĆïøĎð
đìóîöìĊęåćîßĆĚîìĊęǰĢǰĒúąßĆĚîìĊęǰģǰĒúąðøąéĆïÙøčæßĆĚîúŠćÜǰ
Ă÷ŠćÜđéĊ÷üÖĆïóøąìĊęîĆęÜóčéêćîǰìĊęóîĆÖóĉÜöĊĒñŠîêøćðøąÝĞć
óøąĂÜÙŤøĎððŗũîüćÜïîóćîĒüŠîôŜćêćöóøąîćöđéĉöǰđÝšćôŜć
ÝčāćöèĊǰ ĒÖąéšü÷ĕöšìĆĚÜĂÜÙŤǰ úÜøĆÖðŗéìĂÜðøąéĆïÖøąÝÖǰ
	õćóÝćÖǰĀîĆÜÿČĂǰßŠćÜÿĉïĀöĎŠǰÖøöýĉúðćÖø
ǰ

1ISBǰ 5BFOǰ 4BXFUUBDIBUǰ JOǰ BOǰ IPOPSǰ PGǰ )JTǰǰ
.BKFTUZǰ,JOHǰ1JOLMBP
ǰTUBOETǰPOǰBǰUISFF�MFWFMǰCBTF
ǰ
EFDPSBUFEǰXJUIǰųHVSFTǰPGǰBǰEFWBǰDMBTQJOHǰIBOETǰJOǰ
UPLFOǰPGǰXPSTIJQǰBUǰUIFǰųSTUǰBOEǰTFDPOEǰCBTFǰBOEǰ
EFDPSBUFEǰXJUIǰųHVSFTǰPGǰ(BSVEBǰBUǰUIFǰMPXFTUǰ
CBTFǰXIJDIǰJTǰTJNJMBSǰUPǰUIBUǰPGǰ1VEUBOǰ5ISPOF�ǰ
5IFǰJOTJHOJBǰPGǰBǰQJOǰPOǰBOǰPSOBUFǰUSBZǰBDDPSEJOHǰ
UPǰUIFǰLJOHĴTǰ JOJUJBMǰOBNF
ǰ1SJODFǰ$IVUBNBOJ
ǰ JTǰ
POǰUIFǰCBDLSFTU�ǰ5IFǰUISPOFǰXBTǰXIPMMZǰNBEFǰPGǰ
DBSWFEǰXPPE
ǰMBDRVFSFE
ǰHJMEFEǰBOEǰEFDPSBUFEǰ
XJUIǰHMBTT�ǰ	1JDUVSFǰGSPNǰ$IBOHǰ4JQǰ.Vǰ#PPL
ǰ'JOFǰ
"SUǰ%FQBSUNFOU
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îĂÖÝćÖóøąĒìŠîøćßïĆúúĆÜÖŤĒúšüǰ ÷ĆÜöĊđÙøČęĂÜđøČĂîàċęÜđðŨî
đÙøČęĂÜøćßĎðēõÙǰĂĆîĒÿéÜýĉúðÖøøöìĊęÜéÜćöǰēé÷êĆüĂ÷ŠćÜđÙøČęĂÜ
øćßĎðēõÙĕöšÝĞćĀúĆÖìĊęđÖĘïøĆÖþćĕüšĔîóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉ
óøąîÙøǰĔîðŦÝÝčïĆîǰđßŠî

Ģ�ǰ óøąĒìŠîĂĂÖ×čîîćÜēé÷ðÖêĉ×ĂÜóøąïćìÿöđéĘÝ�ǰ
óøąðŗũîđÖúšćđÝšćĂ÷ĎŠĀĆüǰìĞćéšü÷ĕöšĒÖąÿúĆÖǰúÜøĆÖðŗéìĂÜǰðøąéĆï
ÖøąÝÖǰðĎóČĚîéšü÷ÿĆÖĀúćé

ģ�ǰÙĆîÞŠĂÜǰ đðŨîýĉúðąÿöĆ÷øĆêîēÖÿĉîìøŤêĂîêšîǰ ìĞćéšü÷ĕöš
ĒÖąÿúĆÖúÜøĆÖðŗéìĂÜǰ×ćêĆĚÜìĆĚÜÿĊęđðŨîđìšćÿĉÜĀŤ

��ǰ"ǰNJSSPS
ǰBOǰBSUǰPGǰUIFǰFBSMZǰ3BUUBOBLPTJOǰQFSJPE
ǰ
XBTǰNBEFǰPGǰDBSWFEǰXPPE
ǰMBDRVFSFEǰBOEǰHJMEFE
ǰBMMǰ
GPVSǰFBTFMTǰXFSFǰNBEFǰJOǰBǰGPSNǰMJPOǰTIBQFEǰQFEFTUBM�

"QBSUǰ GSPNǰ1ISBǰ5IBFOǰ3BDIBǰ#VOMBOH
ǰDVSSFOUMZǰ
PUIFSǰ XPPEFOǰ DBSWFEǰ GVSOJUVSFǰ XIJDIǰ VTFEǰ UPǰ CFǰ
UIFǰSPZBMǰBSUJDMFTǰPGǰVTFǰIBTǰCFFOǰNBJOUBJOFEǰBUǰUIFǰ
#BOHLPLǰ/BUJPOBMǰ.VTFVN�

��ǰ"ǰUISPOFǰUPǰHJWFǰBǰQVCMJDǰBVEJFODFǰUPǰHPWFSO�
NFOUǰPGųDJBMTǰPGǰ)JTǰ.BKFTUZǰ,JOHǰ1JOLMBP
ǰXBTǰNBEFǰ
PGǰDBSWFEǰXPPE
ǰMBDRVFSFE
ǰHJMEFEǰBOEǰEFDPSBUFEǰXJUIǰ
HMBTT
ǰBOEǰDPWFSFEǰXJUIǰXPPMFOǰGBCSJD�

óøąĒìŠîĂĂÖ×čîîćÜóøąïćìÿöđéĘÝóøąðŗũîđÖúšćđÝšćĂ÷ĎŠĀĆüǰ 	õćóÝćÖǰ
ĀîĆÜÿČĂǰöĆèæèýĉúðşǰđúŠöǰģ


"ǰUISPOFǰUPǰHJWFǰBǰQVCMJDǰBVEJFODFǰUPǰHPWFSONFOUǰPGųDJBMTǰ
PGǰ )JTǰ.BKFTUZǰ ,JOHǰ 1JOLMBPǰ 	1JDUVSFǰ GSPNǰ%FDPSBUJWFǰ "SUTǰ
#PPLǰ7PM��


ÙĆîÞŠĂÜǰ	ÖøąÝÖđÜć
ǰöĊÖøĂïĒúąåćîìĞćđðŨîēêŢąđìšćÿĉÜĀŤÿúĆÖúć÷ǰýĉúðą
øĆêîēÖÿĉîìøŤǰ 	õćóÝćÖǰ ĀîĆÜÿČĂǰ ýĉúðąĕöšĒÖąÿúĆÖÿčē×ìĆ÷ǰ Ă÷čí÷ćǰ
øĆêîēÖÿĉîìøŤ


'PVSǰFBTFMTǰPGǰUIJTǰNJSSPSǰXFSFǰNBEFǰJOǰBǰGPSNǰMJPOǰTIBQFEǰ
QFEFTUBM�ǰ	1JDUVSFǰGSPNǰBǰCPPLǰPGǰ8PPEǰ$BSWJOHǰ"SUǰPGǰ4VL�
IPUIBJ
ǰ"ZVUUIBZBǰBOEǰ3BUUBOBLPTJO
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Ĥ� öšć÷ćüĀøČĂđÖšćĂĊĚđìšćĒ×îǰ đìšćÿĉÜĀŤÿćöĀîšćǰ ìĞćéšü÷ĕöš
ĒÖąÿúĆÖǰúÜøĆÖðŗéìĂÜ

��ǰ"ǰUISFF�GBDF
ǰMJPOǰTIBQFEǰQFEFTUBMǰCFODI
ǰXBTǰ
NBEFǰPGǰDBSWFEǰXPPE
ǰMBDRVFSFEǰBOEǰHJMEFE
ǰFUD�ǰ

đÖšćĂĊĚđìšćĒ×îǰ ðøąÖĂï×ċĚîÝćÖêĆęÜđìšćÿĉÜĀŤúć÷éĂÖĕöšóîĆÖđøČĂøĎðöĆÜÖøǰ
ĒóąĀöĂïÿĞćĀøĆïøĂÜïĆîĕéíøøöćÿîŤǰ ýĉúðąøĆêîēÖÿĉîìøŤǰ đðŨîđÖšćĂĊĚ
øčŠîĒøÖėǰ×ĂÜĕì÷ÖŠĂîìĊęÝąöĊđÖšćĂĊĚ÷čēøðĔßšÖĆîĂ÷ŠćÜĒóøŠĀúć÷ǰ	õćóÝćÖǰ
ÖøöýĉúðćÖø


"OǰBSNDIBJSǰXJUIǰ MJPOǰ TIBQFEǰQFEFTUBMǰ TUPPMǰ DBSWFEǰ JOǰ Bǰ
QBUUFSOǰPGǰŴPXFSǰBOEǰBǰDSVODIJOHǰHPBUǰUPǰTVQQPSUǰBǰMBEEFSǰ
PGǰBǰQVMQJU�ǰ5IJTǰJTǰUIFǰBSUǰPGǰ3BUUBOBLPTJOǰQFSJPEǰ�ǰ5IJTǰBSN�
DIBJSǰXBTǰUIFǰųSTUǰHFOFSBUJPOǰPGǰ5IBJMBOEǰCFGPSFǰDIBJSTǰGSPNǰ
&VSPQFǰXFSFǰJOUSPEVDFEǰBOEǰXJEFMZǰVTFE�ǰ	1JDUVSFǰGSPNǰ'JOFǰ
"SUǰ%FQBSUNFOU
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ĔîéšćîÿëćðŦê÷ÖøøöǰđÙøČęĂÜĕöšÝĞćĀúĆÖöĆÖóïĔîßĉĚîÜćîðøąêĎ
ĀøČĂĀîšćêŠćÜǰēé÷ïćîðøąêĎĕöšÝĞćĀúĆÖìĊęÿĞćÙĆâǰđßŠîǰïćîðøąêĎ
óøąüĉĀćøĀúüÜǰüĆéÿčìĆýîđìóüøćøćöǰÿøšćÜ×ċĚîĔîøĆßÿöĆ÷óøąïćì
ÿöđéĘÝóøąóčìíđúĉýĀúšćîõćúĆ÷ǰ øĆßÖćúìĊęǰ ģǰ ēé÷đÞóćąïćî
ðøąêĎÖúćÜǰàċęÜđßČęĂÖĆîüŠćđðŨîòŘóøąĀĆêëŤ×ĂÜóøąĂÜÙŤéšü÷ÿŠüîĀîċęÜ

ïćîðøąêĎĕöšÝĞćĀúĆÖïćîîĊĚëČĂüŠćđðŨîýĉúðÖøøöđÙøČęĂÜĕöš
ÝĞćĀúĆÖßĉĚîđ÷Ċę÷ö×ĂÜÖøčÜøĆêîēÖÿĉîìøŤǰéšü÷ÙüćöĂčêÿćĀąĔîÖćø
ÝĞćĀúĆÖǰòŘöČĂĂĆîúąđĂĊ÷éðøąèĊêǰĒúąÖćøüćÜúüéúć÷ìĊęÿĂéÙúšĂÜ
ÿĆöóĆîíŤÖĆîĂ÷ŠćÜöĊđøČęĂÜøćüǰøüöëċÜ÷ĆÜđðŨîïćîðøąêĎòŘóøąĀĆêëŤ
ìĊęóøąïćìÿöđéĘÝóøąóčìíđúĉýĀúšćîõćúĆ÷ìøÜĒÖąÿúĆÖéšü÷
óøąĂÜÙŤđĂÜǰĒÿéÜëċÜÙüćöđÝøĉâøčŠÜđøČĂÜ×ĂÜýĉúðÖøøöĒ×îÜîĊĚ
ĔîĂéĊêǰĒúąÙčèÙŠćĂĆîðøąđöĉîöĉĕéš×ĂÜÜćîßĉĚîîĊĚ

8JUIǰSFHBSETǰUPǰBSDIJUFDUVSBMǰXPSL
ǰXPPEǰDBSWJOHǰ
IBTǰCFFOǰDPNNPOMZǰGPVOEǰJOǰEPPSǰPSǰXJOEPXǰXPSLT�ǰ
*NQPSUBOUǰ XPSLǰ PGǰ XPPEFOǰ DBSWFEǰ EPPSǰ QBOFMTǰǰ
JODMVEFTǰUIFǰEPPSǰQBOFMTǰBUǰUIFǰ)BMMǰBUǰ8BUǰ4VUIBUǰ
5IFQXBSBSBN�ǰ#VJMUǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ**
ǰ
FTQFDJBMMZǰUIFǰMPXFSǰQBSUǰPGǰUIFǰEPPS
ǰXIJDIǰIBTǰCFFOǰ
CFMJFWFEǰUIBUǰXBTǰQBSUJBMMZǰCVJMUǰCZǰUIFǰ,JOHǰIJNTFMG�ǰ

5IFTFǰ XPPEFOǰ DBSWFEǰ EPPSǰ QBOFMTǰ IBWFǰ CFFOǰ
DPOTJEFSFEǰ UIFǰ HSFBUǰ XPPEǰ DBSWJOHǰ BSUǰ XPSLǰ PGǰǰ
3BUUBOBLPTJO
ǰ UIBOLTǰUPǰUIFǰEFMJDBDZǰ JOǰDBSWJOHǰBOEǰ
UIFǰXBZǰ UIFǰQBUUFSOǰBOEǰ MBZPVUǰXFSFǰQVUǰ UPHFUIFSǰ
DPIFSFOUMZ�ǰ"MTP
ǰUIJTǰJTǰUIFǰXPPEǰDBSWJOHǰXPSLǰXIJDIǰ
XBTǰQFSGPSNFEǰCZǰ,JOHǰ3BNBǰ**ǰIJNTFMG
ǰJOEJDBUJOHǰ
UIFǰHMPSJPVTǰQFSJPEǰPGǰUIJTǰLJOEǰPGǰBSUǰJOǰUIFǰQBTUǰXIJDIǰ
IBTǰNBEFǰUIJTǰQJFDFǰPGǰXPSLǰJOWBMVBCMF�
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ïćîðøąêĎóøąüĉĀćøïćîđéĉöüĆéÿčìĆýîŤđìóüøćøćöǰĒÖąÿúĆÖÝćÖĕöšÿĆÖǰ
đßČęĂüŠćøĆßÖćúìĊęǰģǰìøÜøŠüöĒÖąÿúĆÖïćÜÿŠüîéšü÷ǰúüéúć÷đêĘöóČĚîìĊę
ðøąÖĂïéšü÷êšîĕöšǰéĂÖóčéêćîÿĂéĒìøÖéšü÷ÿĆêüŤîćîćßîĉéǰĒÖą
ÿúĆÖúċÖÝîúć÷ïćÜêĂîúĂ÷êĆüǰ ðŦÝÝčïĆîĒÿéÜĂ÷ĎŠìĊęóĉóĉíõĆèæÿëćî
ĒĀŠÜßćêĉǰóøąîÙøǰ	õćóÝćÖǰÖøöýĉúðćÖø
ǰ

5IFǰEPPSǰQBOFMTǰBUǰUIFǰ)BMMǰBUǰ8BUǰ4VUIBUǰ5IFQXBSBSBNǰ
DBSWFEǰCZǰ,JOHǰ3BNBǰ**�ǰ*UǰJTǰOPXǰEJTQMBZFEǰBUǰUIFǰ#BOHLPLǰ
/BUJPOBMǰ.VTFVN�ǰ	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU
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ĕöšǰÙČĂüĆêëčéĉïĒúąüĆÿéčìĊęÿĞćÙĆâìĊęÿčéĔîÖćøĒÖąÿúĆÖǰĒúąìĞć
đÙøČęĂÜĕöšÝĞćĀúĆÖǰ ĕöšìĊęîĉ÷öĔßšĔîÖćøĒÖąÿúĆÖÙČĂǰ ĕöšÿĆÖǰ đóøćą
đîČĚĂĕöšĕöŠĒ×ĘÜÝîđÖĉîĕðǰĒÖąÿúĆÖÜŠć÷ǰĕöŠđÿĊ÷øĎðìøÜǰĒúąÿćöćøë
ìĞćĔĀšúć÷ĂŠĂîóúĉĚüĕéšĕöŠ÷ćÖǰĂĊÖìĆĚÜ÷ĆÜìîêŠĂÿõćóéĉîôŜćĂćÖćýǰ
ĕöŠĀéêĆüÜŠć÷ǰ÷ćÖêŠĂÖćøëĎÖðúüÖÖĉî

8PPEǰJTǰUIFǰNPTUǰJNQPSUBOUǰSBXǰNBUFSJBMǰJOǰXPPEǰ
DBSWJOH�ǰ5IFǰNPTUǰDPNNPOMZǰVTFEǰNBUFSJBMǰJOǰXPPEǰ
DBSWJOHǰ JTǰUFBLǰBTǰ JUǰ JTǰOPUǰUPPǰIBSEǰXIJDIǰNBLFTǰ JUǰ
FBTZǰUPǰDBSWFǰBOEǰOPUǰHFUǰEFGPSNFEǰFBTJMZ�ǰ5IFSFGPSF
ǰ
EFMJDBUFǰQBUUFSOǰDBOǰCFǰNBEFǰFBTJMZ�ǰ5IFǰUFBLǰJTǰBMTPǰ
EVSBCMFǰUPǰUIFǰXFBUIFS
ǰJUǰEPFTǰOPUǰHFUǰTISJOLǰFBTJMZǰ
BOEǰJUǰJTǰSFTJTUBOUǰUPǰUFSNJUFT�

Ô°£²Ì£Ô§Ì¦§ĉÊ¦×²¦Ê²Õ ÈÂ¾É Õ¾ÈĶĻÊÃ¾É ØºĊ

 QSHR@M�3DBGMHPTD�HM�6NNC�"@QUHMF

 ¼¼ºÀÌ±Í Ê¼°ĻÊÔ£¼ÏÜÅ¦ØºĊĶĻÊÃ¾É °ÍÜÂĻÊ£É©

 QSHR@M�3DBGMHPTD�HM�6NNC�"@QUHMF

Ģ�ǰÖĞćĀîéøĎðĒïïĒúąúüéúć÷ǰîĆïđðŨî×ĆĚîêĂîĒøÖìĊęÿĞćÙĆâ
ìĊęÿčéĔîÖćøĂĂÖĒïïǰßŠćÜĒÖąÿúĆÖêšĂÜøĎšÝĆÖĀúĆÖĔîÖćøĂĂÖĒïïǰ
øĎšÝĆÖúĆÖþèą×ĂÜđîČĚĂĕöšǰìćÜĕöšĀøČĂđÿĊĚ÷îĕöšìĊęÿüîÖúĆïĕðÖúĆï
öćǰÿĉęÜđĀúŠćîĊĚßŠćÜĒÖąÿúĆÖÝąêšĂÜýċÖþćĀćÙüćöøĎš

ģ�ǰÖćøëŠć÷Ēïïúüéúć÷úÜïîóČĚîĕöšǰÿĞćĀøĆï×ĂÜĔĀâŠėǰđöČęĂ
ßŠćÜđ×Ċ÷îøŠćÜúüéúć÷ĒúšüǰßŠćÜĒÖąÝąĔßšÿĉęü×îćéĔĀâŠđóČęĂÿÖĆé
ÙĆéêĆüúć÷đÿĊ÷ÖŠĂîǰ đðŨîÖćøÖøčúć÷ĔĀšøĎšüŠćÿŠüîĔéđðŨîóČĚîǰÿŠüî
ĔéđðŨîêĆüúć÷ǰàċęÜĂćÝöĊÖćøàšĂîìĆïĔîđßĉÜÖćøñĎÖúć÷ǰĀćÖđðŨî
×ĂÜßĉĚîđúĘÖǰđßŠîǰêĎšǰēêŢąǰĀøČĂ×ĂÜìĊęìĞćđðŨîÝĞćîüîöćÖǰßŠćÜĒÖą
ÝąĔßšÖøąéćþđ×Ċ÷îúć÷ìĊęđêøĊ÷öĕüšǰúĂÖúć÷úÜïîÖøąéćþĂ÷ŠćÜ
ïćÜǰìćÖćüĀøČĂĒðŜÜđðŘ÷ÖðŗéúÜïîĕöšǰĒúąÿÖĆéĕðêćöúüéúć÷

ĂčðÖøèŤìĊęÿĞćÙĆâĔîÖćøĒÖąÿúĆÖĒúąÝĞćĀúĆÖĕöš
8PPEǰ$BSWJOHǰ)BOEǰ5PPMT

��ǰ%FųOJOHǰBǰGPSNǰBOEǰBǰQBUUFSO�ǰ5IJTǰ JTǰUIFǰųSTUǰ
BOEǰ UIFǰNPTUǰ JNQPSUBOUǰTUFQǰ JOǰEFTJHOJOH�ǰ"ǰXPPEǰ
DBSWFSǰNVTUǰLOPXǰEFTJHOǰQSJODJQMFTǰBOEǰDIBSBDUFSJTUJDTǰ
PGǰXPPE�ǰ"ǰXPPEǰDBSWFSǰJTǰSFRVJSFEǰUPǰMFBSOǰBMMǰUIFTFǰ
LJOETǰPGǰUIJOHT�

��ǰ5SBOTGPSNJOHǰBǰQBUUFSOǰPOUPǰUIFǰXPPE�ǰ'PSǰBǰCJHǰ
QJFDFǰPGǰXPSL
ǰPODFǰBǰDSBGUTNBOǰJTǰEPOFǰXJUIǰESBGUJOH
ǰBǰ
XPPEǰDBSWFSǰUIFOǰVTFTǰBǰCJHǰDIJTFMǰUPǰNBSLǰUIFǰQBUUFSO�ǰ
5IJTǰJTǰUPǰEJTUJOHVJTIǰXIJDIǰQBSUǰXJMMǰCFǰBǰCBDLHSPVOEǰ
BOEǰXIJDIǰQBSUǰXJMMǰCFǰBǰQBUUFSO�ǰ4PNFUJNFT
ǰJUǰXPVMEǰ
DSFBUFǰPWFSMBQǰJOǰQBUUFSOJOH�ǰ'PSǰBǰTNBMMǰTUVGG
ǰTVDIǰ
BTǰBǰDBCJOFU
ǰBǰUBCMFǰPSǰTUVGGǰUPǰNBLFǰJOǰDPOTJEFSBCMFǰ
RVBOUJUZ
ǰBǰXPPEǰDBSWFSǰVTFTǰESBXJOHǰQBQFS
ǰDPQJFTǰUIFǰ
QBUUFSOǰPOUPǰUIFǰUIJOǰQBQFS
ǰHMVFTǰJUǰPOUPǰUIFǰXPPEǰ
BOEǰUIFOǰDBSWFTǰBMPOHǰUIFǰEFųOFEǰQBUUFSO�ǰ
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ßŠćÜĒÖąÿúĆÖĕöšǰ ìĞćÖćøëŠć÷Ēïï
úüéúć÷ēé÷ÖćøêĉéÖøąéćþúĂÖúć÷
úÜïîóČĚîĕöš

$VUUJOHǰQBQFSǰJOUPǰBǰQBUUFSOǰ
BOEǰBUUBDIJOHǰJUǰPOUPǰXPPE�

ßŠćÜĒÖąÿúĆÖĕöšìĞćÖćø×čéóČĚîǰ ēé÷ÖćøêĂÖÿĉęüđéĉîđÿšîǰ ĔßšÿĉęüìĊęóĂéĊ
ÖĆïđÿšîøĂïîĂÖ×ĂÜêĆüúć÷ǰ đóČęĂđðŨîÖćøÙĆéēÙö×ĂÜúüéúć÷ÿŠüî
ĔĀâŠìĆĚÜĀöéÖŠĂîēé÷ĔßšÙšĂîêĂÖ

(PVHJOHǰBOEǰEFųOJOHǰUIFǰMJOFǰCZǰVTJOHǰBǰDIJTFMǰBUǰBǰQSPQFSǰ
TJ[FǰXJUIǰUIFǰPVUFSǰMJOFǰPGǰUIFǰQBUUFSO�

Ĥ�ǰ ×čéóČĚîǰ ÙČĂÖćøêĂÖÿĉęüđéĉîđÿšîǰ ĔßšÿĉęüìĊęóĂéĊÖĆïđÿšîøĂï
îĂÖ×ĂÜêĆüúć÷ǰ đóČęĂđðŨîÖćøÙĆéēÙö×ĂÜúüéúć÷ÿŠüîĔĀâŠ
ìĆĚÜĀöéÖŠĂîēé÷ĔßšÙšĂîêĂÖǰ đüúćêĂÖêšĂÜÙüïÙčöîĞĚćĀîĆÖĔĀš
đĀöćąÿöÿöĞęćđÿöĂđóČęĂĔĀšÙöÿĉęüÝöúċÖĔîøą÷ąìĊęđìŠćÖĆîǰ ēé÷
öćÖöĆÖìĞćđðŨîßĆĚîėǰ×ĆĚîĒøÖÝą×čéđóĊ÷ÜêČĚîėǰÖŠĂîǰ đóČęĂêøüÝéĎ
ĔĀšëĎÖêšĂÜǰÝćÖîĆĚîÝċÜ×čéêŠĂĕðǰÿĞćĀøĆïÖćøĒÖąúüéúć÷ÿĉęÜ×ĂÜ
ìĊęêšĂÜîĞćĕððøąéĆïĔîìĊęÿĎÜǰêšĂÜ×čéøŠĂÜóČĚîĔĀšúċÖĀîŠĂ÷ǰßŠĂÜĕô
ÝąêšĂÜēðøŠÜǰđóøćąđöČęĂöĂÜĕÖúėǰÝąĕéšöĂÜđĀĘîßĆé

��ǰ(PVHJOHǰUIFǰCBDLHSPVOE�ǰ5IJTǰJTǰBǰTUFQǰUPǰHPVHFǰ
BOEǰEFųOFǰUIFǰMJOFǰCZǰVTJOHǰBǰDIJTFMǰBUǰBǰQSPQFSǰTJ[Fǰ
XJUIǰUIFǰPVUFSǰMJOFǰPGǰUIFǰQBUUFSO�ǰ5IJTǰJTǰUPǰEFųOFǰ
NPTUǰPGǰUIFǰQBUUFSOǰCZǰIBNNFSJOH�ǰ)BNNFSJOHǰNVTUǰ
CFǰ EPOFǰXJUIǰ FWFOǰXFJHIUǰ UPǰ FOTVSFǰ FRVBMǰ EFQUIǰ
UISPVHIPVUǰ UIFǰ QJFDFǰ PGǰ XPSL�ǰ (PVHJOHǰ JTǰNPTUMZǰ
EPOFǰJOUPǰMBZFST�ǰ5IFǰųTUǰMBZFSǰJTǰUIFǰTIBMMPXǰPOFǰUPǰ
FOTVSFǰJUǰJTǰEPOFǰDPSSFDUMZǰCFGPSFǰQSPDFFEJOHǰUPǰUIFǰ
OFYUǰMFWFM�ǰ"TǰGPSǰDBSWJOHǰGPSǰUIFǰEFDPSBUJOHǰTUVGGǰGPSǰ
IJHIǰQMBDFT
ǰEFFQFSǰHPVHFTǰBSFǰNPSFǰSFDPNNFOEFE�ǰ
4QBDFǰNVTUǰCFǰDMFBS�ǰ5IJTǰJTǰUPǰFOTVSFǰJUǰJTǰTUJMMǰWJTJCMFǰ
XIFOǰMPPLJOHǰGSPNǰBǰMPOHǰEJTUBODF�ǰ
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ĥ�ǰÖćøēÖúîĀčŠîĀøČĂÖćø×ċĚîøĎðǰÙČĂǰÖćøêĆéìĂîđîČĚĂĕöšéšü÷
đÙøČęĂÜöČĂßŠćÜĕöšǰđßŠîǰ×üćîĀöĎǰĀøČĂǰñċęÜǰĒúąđÙøČęĂÜöČĂĒÖąÿúĆÖǰ
êĆéđĂćđîČĚĂĕöšÿŠüîìĊęĕöŠðøąÿÜÙŤĂĂÖĕðÝćÖìŠĂîĕöšǰđóČęĂĔĀšĕéšøĎð
ìøÜÙøŠćüėǰ ĔÖúšđÙĊ÷ÜÖĆïǰ đøĊ÷ÖüŠćǰ ĶĀčŠîēÖúîķǰ đóČęĂîĞćĕðĒÖą
ÿúĆÖĔî×ĆĚîêĂîêŠĂĕð

ÖćøēÖúîõćóǰđßŠîǰÖćøĒÖąõćóúĂ÷êĆüǰĕéšĒÖŠǰĀĆüîćÙöÜÖčãǰ
ĒÖąÙøčæǰĒúąõćóÿĆêüŤêŠćÜėǰßŠćÜÝąêšĂÜēÖúîĀčŠîĔĀšĔÖúšđÙĊ÷Ü
êĆüõćó

��ǰ3PVHIMZǰIFXJOHǰJOUPǰTIBQFǰPSǰGPSNJOH�ǰ5IJTǰJTǰBǰ
TUFQǰUPǰDVUǰEPXOǰXPPEǰCZǰVTJOHǰDBSQFOUFSĴTǰUPPMT
ǰ
TVDIǰBTǰBOǰBYFǰPSǰBǰIPFǰBOEǰDBSWJOHǰUPPMTǰUPǰUBLFǰPVUǰ
VOEFTJSBCMFǰXPPEǰPGGǰUIFǰXPPEǰMPH�ǰ5IJTǰJTǰUPǰSPVHIMZǰ
TIBQFǰPSǰDBMMFEǰĶ)VOǰ(MPOFķǰPSǰBǰNPEFMǰUPǰGVSUIFSǰ
QSPDFFEǰXJUIǰDBSWJOHǰTUFQ�ǰ

3PVHIMZǰIFXJOHǰJOUPǰTIBQF
ǰTVDIǰBT
ǰDBSWJOHǰBǰSPVOEǰ
SFMJFGǰ TUVGG
ǰ OBNFMZǰ Bǰ DSPXOFEǰ /BHBǰ IFBE
ǰ DBSWFEǰ
(BSVEBǰBOEǰBOJNBMT
ǰBǰDBSWFSǰNVTUǰIFXǰBǰNPEFMǰUPǰ
MPPLǰMJLFǰUIFǰQJDUVSFǰBTǰNVDIǰBTǰQPTTJCMF�

Ħ�ǰ ÖćøĒÖąÿúĆÖúüéúć÷ǰÙČĂÖćøĒÖąÿúĆÖĔĀšĕéšøĎðìøÜÿü÷Üćö
êćöìĊęêšĂÜÖćøǰēé÷ĔßšđÙøČęĂÜöČĂðøąđõìÿĉęüǰìĞćÖćø×čéǰðćéǰĒúą
ĒÖąúüéúć÷ǰĔî×ĆĚîêĂîîĊĚĂćÝĒ÷Ö÷ŠĂ÷ĕéšĂĊÖǰÙČĂǰ

×ĆĚîêĂîĒøÖǰđðŨîÖćøÿúĆÖĕöšìĞćđðŨîøĎðõćóĀøČĂúüéúć÷êŠĂ
đîČęĂÜÝćÖìĊęĕéš×ċĚîĀčŠîēÖúîĕüšĒúšüǰ đóČęĂĔĀšĕéšøĎðìøÜ×îćéǰ Ēúą
ÿĆéÿŠüîìĊęßĆéđÝîǰ ÝîéĎÙúšć÷øĎðĕöšÖċęÜÿĞćđøĘÝǰ àċęÜđøĊ÷ÖÖćøĒÖą
ÿúĆÖĕöšĔî×ĆĚîêĂîîĊĚüŠćǰ ĶøĆéøĎðķǰ ĒúąßĉĚîĕöšÿúĆÖìĊęñŠćî×ĆĚîêĂî
ÖćøøĆéøĎðĒúšüÝąđøĊ÷ÖüŠćǰĶĀčŠîķǰ

×ĆĚîêĂîìĊęÿĂÜǰđðŨîÖćøĒÖąÿúĆÖøć÷úąđĂĊ÷éǰàċęÜ×ĆĚîîĊĚêšĂÜĔßš
òŘöČĂÖüŠć×ĆĚîêĂîĂČęîđóøćąêšĂÜÿúĆÖúć÷úąđĂĊ÷éĔĀšðøćÖäßĆéđÝî

ħ�ǰÖćøêÖĒêŠÜĕöšÝĞćĀúĆÖǰĀúĆÜÝćÖìĞćÖćøĒÖąÿúĆÖúüéúć÷
ĒúąĕéšøĎðìøÜêćöêšĂÜÖćøĒúšüǰ ĂćÝöĊÖćøêÖĒêŠÜĕöšÝĞćĀúĆÖĔĀš
đÖĉéÙüćöÜéÜćöđóĉęöđêĉöéšü÷üĉíĊÖćøêŠćÜėǰđßŠîǰÖćøêÖĒêŠÜéšü÷
ÖćøúÜøĆÖðŗéìĂÜǰÖćøðøąéĆïöčÖǰÖćøðøąéĆïÖøąÝÖǰđðŨîêšî

ßŠćÜĒÖąÿúĆÖĕöšǰÖĞćúĆÜēÖúîĀčŠîĀøČĂÖćø×ċĚîøĎðßĉĚîÜćîĕöšĒÖąÿúĆÖ

3PVHIMZǰ TIBQJOHǰ BǰNPEFMǰ UPǰ GVSUIFSǰ QSPDFFEǰ XJUIǰǰ
DBSWJOHǰTUFQ�

��ǰ$BSWJOHǰJOUPǰQBUUFSO�ǰ5IJTǰJTǰUPǰDBSWFǰJOǰPSEFSǰUPǰ
HFUǰUIFǰQBUUFSOǰBTǰEFTJSFEǰCZǰVTJOHǰUPPMTǰMJLFǰBǰDIJTFMǰ
UPǰHPVHF
ǰDVUǰBOEǰDBSWF�ǰ5IJTǰQSPDFTTǰDBOǰCFǰGVSUIFSǰ
EFųOFEǰJOUPǰUIFǰGPMMPXJOHǰTUFQT�ǰ

5IFǰųSTUǰTUFQǰJTǰUPǰDBSWFǰUIFǰXPPEǰJOUPǰQJDUVSFǰPSǰ
QBUUFSOǰBGUFSǰTIBQJOHǰBǰNPEFM�ǰ5IJTǰJTǰUPǰFOTVSFǰUIBUǰ
BǰDMFBSǰTJ[FǰBOEǰQSPQPSUJPOǰJTǰBDRVJSFEǰVOUJMǰJUǰMPPLTǰ
MJLFǰBǰSFBEZ�UP�VTFǰNPEFM�ǰ5IJTǰLJOEǰPGǰXPPEǰDBSWJOHǰ
JTǰDBMMFEǰĶ3VEǰ3PPCķ�ǰ"ǰDBSWFEǰXPPEǰUIBUǰIBTǰCFFOǰ
QBTTFEǰUIJTǰTUFQǰJTǰDBMMFEǰBǰĶNPEFMķ�ǰ

5IFǰTFDPOEǰTUFQǰ JTǰUPǰFOHSBWFǰEFUBJMT
ǰXIJDIǰSF�
RVJSFTǰNPSFǰTLJMMǰUIBOǰPUIFSǰTUFQTǰBTǰUIJTǰJTǰBǰTUFQǰUPǰ
FOHSBWFǰEFUBJMTǰUPǰCFǰDMFBSMZǰWJTJCMF�ǰ

��ǰ %FDPSBUJOHǰXPPEǰ DBSWJOH�ǰ "GUFSǰ FOHSBWJOHǰ BOEǰ
HFUUJOHǰUIFǰTIBQFǰBTǰEFTJSFE
ǰGVSUIFSǰEFDPSBUJPOǰGPSǰ
XPPEǰ DBSWJOHǰXPVMEǰ CFǰ SFRVJSFEǰ CZǰ WBSJPVTǰ TUFQT
ǰ
GPSǰFYBNQMF�ǰ%FDPSBUJOHǰCZǰMBDRVFSJOHǰBOEǰHJMEJOHǰ 
ǰ
%FDPSBUJOHǰXJUIǰQFBSM
ǰ%FDPSBUJOHǰXJUIǰHMBTT�
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$VSSFOUMZ
ǰXPPEǰDBSWJOHǰNJHIUǰOPUǰCFǰ UIBUǰQSPT�
QFSPVTǰDPNQBSFEǰUPǰUIFǰQBTU�ǰ0OFǰSFBTPOǰJTǰEVFǰUPǰ
BEWBODFEǰ UFDIOPMPHZǰ UIBUǰ DBOǰQSPEVDFǰBQQMJBODFTǰ
UPǰ SFQMBDFǰXPPEǰXIJDIǰIBTǰCFDPNFǰTDBSDFǰEVFǰUPǰ
EFGPSFTUBUJPO
ǰSFEVDFEǰGFSUJMJUZ
ǰBMUPHFUIFSǰUPǰIJHIFSǰ
NBJOUFOBODFǰSFRVJSFEǰDPNQBSFEǰUPǰPUIFSǰNBUFSJBM�ǰ
*OǰBEEJUJPO
ǰUIFǰQSJDFǰGPSǰFBDIǰXPSLǰJTǰBMTPǰIJHI�ǰ"MMǰ
UIFTFǰGBDUPSTǰIBWFǰMFTTFOFEǰUIFǰJNQPSUBODFǰPGǰXPPEǰ
DBSWJOH�ǰ )PXFWFS
ǰ UIFSFǰ BSFǰ TUJMMǰ SFNBJOJOHǰ TLJMMGVMǰ
XPPEǰDBSWFSTǰXIPǰIBWFǰIFMQFEǰDPOTFSWFǰUIJTǰLJOEǰPGǰ
BSU�ǰ5IFZǰDBOǰCFǰGPVOEǰJOǰ"ZVUUIBZB
ǰ4JOHǰ#VSJ
ǰ"OHǰ
5IPOH
ǰ$IJBOHǰ.BJǰBOEǰ$IJBOHǰ3BJ�ǰ.PTUǰPGǰUIFǰXPSLTǰ
BSFǰ JOǰBǰGPSNǰPGǰGVSOJUVSF
ǰTVDIǰBTǰDBCJOFUT
ǰUBCMFT
ǰ
BOEǰCFODIFT�ǰǰ

&WFOǰUIPVHIǰXPPEǰDBSWJOHǰJOǰUIFǰQSFTFOUǰUJNFǰTUJMMǰ
LFFQTǰUIFǰTBNFǰPMEǰQSJODJQMF
ǰMBCPVS�TBWJOHǰEFWJDFTǰ
BTǰBǰSFTVMUǰPGǰBEWBODFEǰUFDIOPMPHZǰIBWFǰCFFOǰBMTPǰ
JOUSPEVDFEǰUPǰGBTUFOǰUIFǰQSPEVDUJPOǰQSPDFTT
ǰBOEǰIFMQǰ
GPSǰUJNF�TBWJOH�ǰ'PSǰFYBNQMF
ǰBOǰFMFDUSJDǰTBXǰJTǰVTFEǰ
UPǰDVUǰQBSUǰPGǰXPPEǰUIBUǰ JTǰOPUǰXBOUFE�ǰ$PQZJOHǰBǰ
QBUUFSOǰJTǰEPOFǰCZǰDVUUJOHǰQBQFSǰJOUPǰBǰQBUUFSOǰJOTUFBEǰ
PGǰDPQZJOHǰBǰQBUUFSOǰPOUPǰUIJOǰQBQFSǰBOEǰBUUBDIJOHǰJUǰ
POUPǰXPPE�ǰ8IJUJOHǰJTǰVTFEǰUPǰQBJOUǰQBUUFSOǰJOTUFBEǰ
PGǰ QBJOUJOHǰ HBNCPHFǰ CFGPSFǰ MBDRVFSJOHǰ BOEǰ HJMEJOHǰ
QSPDFTT�ǰǰǰǰ

)PXFWFS
ǰ XPPEǰ DBSWJOHǰ IBTǰ CFFOǰ DPOTJEFSFEǰ
POFǰPGǰ UIFǰ JNQPSUBOUǰ DSBGUTNBOTIJQǰPGǰ5IBJMBOE�ǰ *Uǰ
IBTǰ SFŴFDUFEǰ TLJMMǰ POǰ EFMJDBDZǰ PGǰ BSUJTBOǰ XIPǰ DBOǰ
DSFBUJWFMZǰUSBOTGPSNǰOBUVSBMǰSFTPVSDFTǰJOUPǰBNB[JOHǰ
CFBVUZ�ǰ5IJTǰLJOEǰPGǰXPSLǰIBTǰCFDPNFǰIBSEǰUPǰųOE�ǰ
8FǰTIPVMEǰ UIFSFGPSFǰDPOTFSWFǰ UIJTǰLJOEǰPGǰBSUǰBTǰBǰ
DVMUVSBMǰUSFBTVSFǰPGǰUIFǰOBUJPOǰGPSǰPVSǰEFTDFOEBOUTǰ
UPǰTFFǰBOEǰCFǰQSPVEǰPGǰ5IBJǰ"SU�

ðŦÝÝčïĆîÜćîĕöšÝĞćĀúĆÖĂćÝÝąĕöŠĕéšđÝøĉâøčŠÜđøČĂÜéĆÜđßŠîÙøĆĚÜĂéĊêǰ
ÿŠüîĀîċęÜđóøćąÙüćöđÝøĉâÖšćüĀîšć×ĂÜđìÙēîēú÷ĊìĊęÿćöćøë
ñúĉêüĆÿéčđÙøČęĂÜĔßšìĊęđ×šćöćìéĒìîĕöšǰ àċęÜîĆïüĆîÝą÷ĉęÜĀć÷ćÖǰǰ
ĂĆîđîČęĂÜöćÝćÖÖćøêĆéĕöšìĞćúć÷ðśćǰ ÙüćöĂčéöÿöïĎøèŤĂĆîúéúÜǰ
øüöìĆĚÜÙüćöìîìćîĒúąÖćøéĎĒúøĆÖþćìĊę÷ćÖÖüŠćüĆÿéčĂČęîǰǰ
ĂĊÖìĆĚÜøćÙć×ĂÜßĉĚîÜćîìĊęÙŠĂî×šćÜÿĎÜǰðŦÝÝĆ÷êŠćÜėǰ đĀúŠćîĊĚĕéšÿŠÜ
ñúĔĀšÜćîĕöšÝĞćĀúĆÖĕéšúéïìïćìúÜĕðǰĂ÷ŠćÜĕøÖĘêćöǰ÷ĆÜÙÜĀúÜ
đĀúČĂßŠćÜĕöšÝĞćĀúĆÖöĊòŘöČĂìĊę÷ĆÜÙÜĂîčøĆÖþŤÜćîýĉúðÖøøöĒ×îÜ
îĊĚǰđßŠîǰßŠćÜĕöšìĊęÝĆÜĀüĆéóøąîÙøýøĊĂ÷čí÷ćǰÿĉÜĀŤïčøĊǰĂŠćÜìĂÜǰ
đßĊ÷ÜĔĀöŠǰ ĒúąđßĊ÷Üøć÷ǰ đðŨîêšîǰ àċęÜÿŠüîĔĀâŠðøćÖäđðŨîÜćî
đÙøČęĂÜđøČĂîđÙøČęĂÜĔßšǰđßŠîǰêĎšǰēêŢąǰöšćîĆęÜǰ

ÖćøĒÖąÿúĆÖĕöšĔîðŦÝÝčïĆîǰĒöš÷ĆÜÙÜöĊĀúĆÖÖćøđßŠîđéĉöÖĆïüĉíĊ
Ă÷ŠćÜēïøćèǰĒêŠĕéšöĊÖćøîĞćđÙøČęĂÜìčŠîĒøÜàċęÜđðŨîđìÙēîēú÷ĊÿöĆ÷
ĔĀöŠđ×šćöćßŠü÷ĔîÜćîǰìĞćĔĀšÿćöćøëìĞćßĉĚîÜćîđÿøĘÝđøĘü×ċĚîǰĒúą
ðøąĀ÷ĆéđüúćĔîÖćøìĞćÜćîǰđßŠîǰĔßšđúČęĂ÷ĕôôŜćđúČęĂ÷ĕöšÿŠüîìĊęĕöŠ
êšĂÜÖćøǰĔßšüĉíĊúĂÖúć÷ēé÷êĆéÖøąéćþđðŨîĒïïĒìîÖćøúĂÖúć÷
úÜïîÖøąéćþĂ÷ŠćÜïćÜĒúšüîĞćĕðêĉéïîêĆüĕöšǰĔßšéĉîÿĂóĂÜìć
úüéúć÷ĒìîÖćøĔßšøÜìćÖŠĂîÝąúÜøĆÖðŗéìĂÜǰđðŨîêšî

Ă÷ŠćÜĕøÖĘéĊǰđÙøČęĂÜĕöšÝĞćĀúĆÖëČĂĕéšüŠćđðŨîĀîċęÜĔîÜćîĀĆêëýĉúðş
ìĊęÿĞćÙĆâ×ĂÜðøąđìýĕì÷ǰ ÿąìšĂîÙüćöÿćöćøëĂĆîðøąèĊê
ïøøÝÜ×ĂÜßŠćÜýĉúðşǰ ìĊęÿćöćøëÿøšćÜÿøøÙŤìøĆó÷ćÖøíøøößćêĉ
àċęÜóïĕéšìĆęüĕðǰ ÖŠĂđÖĉéđðŨîÙüćöÿü÷ÜćöĂĆîîŠćìċęÜǰ ĒúąîĆïüĆî
ÝąĀćßöĕéš÷ćÖ÷ĉęÜǰ ÝċÜđðŨîÖćøÿĞćÙĆâìĊęÙüøĂîčøĆÖþŤǰ ìĞćîčïĞćøčÜ
ĀĆêëÖøøößîĉéîĊĚđóČęĂđðŨîöøéÖìćÜüĆçîíøøö×ĂÜßćêĉĔĀšßîøčŠî
ĀúĆÜĕéšđĀĘîĒúąõćÙõĎöĉĔÝĔîýĉúðą×ĂÜĕì÷

ßŠćÜĒÖąÿúĆÖĕöšǰ ÖĞćúĆÜĒÖąÿúĆÖ
úüéúć÷úÜĔîđîČĚĂĕöšǰ

$BSWJOHǰUIFǰXPPEǰXJUIǰBǰTIBSQǰ
IBOEIFMEǰUPPM�
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óøąøćßēĂøÿĒúąóøąøćßíĉéćĔîóøąïćìÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ
ìøÜóøąõĎþćēÝÜǰÞúĂÜóøąĂÜÙŤÙĂêĆĚÜǰĒ×î÷ćüǰñŠćĀîšćǰóøąøćßēĂøÿǰ
ìøÜđÖĊĚ÷üñšćǰìĆïéšü÷óøąðŦŪîđĀîŠÜðøąéĆïĂĆâöèĊǰóøąøćßíĉéćǰìøÜđÖĊĚ÷ü
ñšćǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


4POTǰBOEǰEBVHIUFSTǰPGǰ ,JOHǰ 3BNBǰ7ǰXFBSJOHǰIJHIǰ DPMMBS�ǰ
TIJSUT
ǰ$IPOHǰ,SBCFOTǰBOEǰCFMUTǰEFDPSBUFEǰXJUIǰ KFXFMSJFT�ǰ
	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE
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µĊÊ²Ðĉ¦×²¼Ê§ÂĻÊ²É 
3DWSHKDR�NE�2H@LDRD�1NX@K�"NTQS

ñšćøćßÿĞćîĆÖǰĀöć÷ëċÜǰñšćðøąđõìêŠćÜėǰìĊęëĎÖîĞćöćĔßšĔîǰ
óøąøćßÿĞćîĆÖǰ đóČęĂđðŨîđÙøČęĂÜĔßšǰ đÙøČęĂÜîčŠÜĀŠöǰ ēé÷öĊÖćø
đßČęĂöē÷ÜÖĆïÖĞćĀîéÖãđÖèæŤǰ×îïíøøöđîĊ÷öǰêćöĒïïĒñî
ðøąđóèĊǰêĆĚÜĒêŠĂÜÙŤóøąöĀćÖþĆêøĉ÷ŤǰóøąïøöüÜýćîčüÜýŤǰúÜöćǰ
Ýî×čîîćÜ×šćøćßÖćøêŠćÜėǰàċęÜñĎšìĊęĔßšñšćêćö÷ýêćöýĆÖéĉĝĒïïîĊĚǰ
îĂÖÝćÖĂÜÙŤóøąöĀćÖþĆêøĉ÷ŤĒúšüǰìčÖÙîêšĂÜĕéšøĆïÖćøÿëćðîć
ĔĀšöĊ÷ýýĆÖéĉĝêćöúĞćéĆïßĆĚîÝċÜÝąöĊÿĉìíĉĝîčŠÜñšćêćöïøøéćýĆÖéĉĝ×ĂÜ
êîǰ ñšćĒêŠúąñČîêšĂÜĕéšøĆïóøąøćßìćîóøąïøöøćßćîčâćêǰ
đðøĊ÷ïđÿöČĂîđðŨîđÙøČęĂÜĒïïìĊęĕöŠÿćöćøëîĞćĕðĔßšĒìîÖĆîĕéš
ĀćÖ÷ýýĆÖéĉĝĕöŠđìŠćđìĊ÷öÖĆîǰ

ÖćøîčŠÜñšćĒïïßćüÿ÷ćööĊǰǰģǰǰüĉíĊĀúĆÖǰüĉíĊĒøÖÙČĂǰîčŠÜÝĊïǰ
ÙČĂÖćøĔßšñšćñČî÷ćüöćóĆîøĂïđĂüĒúšüÖĘöĆéĀøČĂ×öüéßć÷óÖĔĀš
ĒîŠîìćÜéšćîĀîšćïøĉđüèĀîšćìšĂÜǰĒúšüìïßć÷ñšćìĆĚÜÿĂÜ×šćÜÝĊï
đðŨîÖúĊïėǰÝćÖĀîšćóÖÝîÿčéðúć÷ñšćǰĀîšćÖüšćÜĔîÖćøîčŠÜðÖêĉ
ðøąöćèǰĢ�ģġǰđöêøǰÙüćö÷ćüǰĤ�ĥǰđöêøǰëšćîčŠÜđĂÜÖĘêšĂÜÝĊï
ĂĂÖöćÝćÖêĆüĒúšüÖĘđĀîĘïóÖĕüšǰđøĊ÷ÖüŠćîčŠÜÝĊïǰĒêŠĔîøćßÿĞćîĆÖǰ
øąéĆïđÝšćîć÷ìĊęöĊÙîÝĊïñšćĔĀšÖĘÝąÝĊïĂĂÖöćÝćÖðúć÷ñšćǰÿĞćĀøĆï
ïčøčþÖćøÝĊïĂćÝÝĊïĒïïÝĊïßć÷ñšćìĆĚÜÿĂÜ×šćÜìïĕðóøšĂöÖĆîđú÷
ÖĘĕéšǰĀøČĂÝąîčŠÜĒïïÿĂéßć÷óÖĒïïÿêøĊÖĘĕéšǰ

üĉíĊìĊęÿĂÜÙČĂǰîčŠÜēÝÜǰēé÷ĔßšñšćñČî÷ćüöćóĆîøĂïđĂüĒúšüÖĘöĆé
ĀøČĂ×öüéßć÷óÖĒêŠĕöŠÝĆïÝĊïǰĔßšüĉíĊøüïßć÷ñšćìĆĚÜÿĂÜ×šćÜöćöšüî
ĔĀšđðŨîúĆÖþèą÷ćüǰđøĊ÷üĒúšüÖĘĒĀúöǰĒúšüêüĆéßć÷ñšćúĂéĀüŠćÜ
×ćĕðđĀîĘïìĊęøĉöñšćîčŠÜéšćîïî×šćÜĀúĆÜǰđøĊ÷ÖüŠćǰîčŠÜēÝÜÖøąđïî

îĂÖÝćÖîĊĚ÷ĆÜöĊÖćøîčŠÜĔîúĆÖþèąĂČęîėǰ ĂĊÖĀúć÷ĒïïĂ÷ŠćÜ
đßŠîǰÖćøîčŠÜ×öüéßć÷óÖøüïßć÷ñšćöćĕüš×šćÜĀîšćđĀöČĂîÖĆîĒêŠ
ĕöŠÝĊïĒúąĕöŠēÝÜǰđøćđøĊ÷ÖÖćøîčŠÜĒïïîĊĚüŠćîčŠÜúĂ÷ßć÷ǰïćÜÙøĆĚÜǰ
ÝąöĊÖćøëÖ×ċĚîĕðđóČęĂĔĀšìĞćÜćîĕéšÿąéüÖ×ċĚîǰ ïćÜÙøĆĚÜÝċÜđøĊ÷Ö
üŠćëÖđ×öøǰĒêŠüŠćÖćøîčŠÜúĆÖþèąĂČęîėǰîĂÖÝćÖîčŠÜÝĊïǰîčŠÜēÝÜîĊĚǰ
ëČĂüŠćđðŨîÖćøîčŠÜìĊęĕöŠÿčõćóǰ ĕöŠĔßŠÖćøîčŠÜĒïïðøąđóèĊǰ éĆÜîĆĚî
üĆçîíøøöÖćøîčŠÜĒïïÿ÷ćöǰ ÝċÜđøĊ÷ÖüŠćüĆçîíøøöÖćøîčŠÜÝĊïǰǰ
îčŠÜēÝÜǰàċęÜîčŠÜđĀöČĂîÖĆîìĆĚÜïčøčþĒúąÿêøĊǰđÝšćîć÷ĒúąÿćöĆâßî

5FYUJMFTǰVTFEǰCZǰUIFǰ,JOHǰBOEǰNFNCFSTǰPGǰUIFǰǰ
4JBNFTFǰ 3PZBMǰ $PVSUǰ XFSFǰ GSPNǰNBOZǰ TPVSDFT
ǰ
NPTUMZǰJNQPSUFEǰGSPNǰPUIFSǰDPVOUSJFT�ǰ$MPUIJOHǰJTǰ
SFNBSLBCMZǰTJNJMBSǰCFUXFFOǰSPZBMUZǰBOEǰDPNNPOFST
ǰǰ
IPXFWFS
ǰGBCSJDǰRVBMJUZ
ǰQBUUFSOTǰBOEǰIVFTǰBSFǰEJGGFS�
FOU�ǰ$FSUBJOǰGBCSJDTǰBOEǰEFTJHOTǰXFSFǰSFTUSJDUFEǰUPǰUIFǰ
DPVSUǰPSǰUPǰUIFǰLJOHǰBOEǰIJTǰJNNFEJBUFǰGBNJMZ�ǰ5FYUJMFTǰ
BUǰUIBUǰUJNFǰXFSFǰVTFEǰUPǰJEFOUJGZǰUIFǰXFBSFSĴTǰQMBDFǰ
JOǰUIFǰDPVSUǰIJFSBSDIZ�

*Oǰ4JBN
ǰESBQJOHǰXBTǰUIFǰXBZǰQFPQMFǰXFBSǰUPǰDPWFSǰ
UIFJSǰMPXFSǰQBSUǰPGǰUIFǰCPEZ�ǰ$IPOHǰ,SBCFOǰBOEǰ1IBǰ
/VOHǰ+FFCǰXFSFǰBNPOHǰ UIFǰQPQVMBSǰPOFT�ǰ8FBSJOHǰ
GSPOUǰQMFBUFEǰXSBQBSPVOEǰTLJSUǰ	1IBǰ/VOHǰ+FFC
ǰJTǰUIFǰ
LJOEǰPGǰDPWFSJOHǰUIFǰMPXFSǰQBSUǰPGǰUIFǰCPEZ
ǰUBLJOHǰ
UIFǰGPSNǰPGǰBǰQJFDFǰPGǰ���ǰNFUFS�MPOHǰDMPUI
ǰQMFBUFEǰ
BUǰGSPOUǰBOEǰCFMUFE�ǰ

$IPOHǰ ,SBCFOǰ XBTǰ Bǰ 5IBJǰ TUZMFǰ PGǰ XFBSJOHǰ Bǰǰ
MPJODMPUIǰJOǰXIJDIǰUIFǰDMPUIǰJTǰXSBQQFEǰBSPVOEǰUIFǰ
CPEZǰBOEǰUJFEǰJOǰBǰLOPUǰJOǰUIFǰWJDJOJUZǰPGǰUIFǰOBWFMǰ
XJUIǰUIFǰFOETǰPGǰDMPUIǰCSPVHIUǰUPHFUIFS
ǰSPMMFEǰGSPNǰ
UIFǰUPQǰFEHFǰUPǰUIFǰCPUUPNǰFEHF
ǰBOEǰUIFǰSFTVMUJOHǰ
SPMMǰCSPVHIUǰPVUǰCFUXFFOǰUIFǰMFHTǰUPǰUIFǰTNBMMǰPGǰUIFǰ
CBDLǰXIFSFǰJUǰJTǰTUVDLǰCFIJOEǰUIFǰCFMU�

#FTJEFTǰ$IPOHǰ,SBCFOǰBOEǰ1IBOVOHǰ+FFC
ǰ4JBNFTFǰ
QFPQMFǰ BMTPǰ XPSFǰ UIFǰ MPXFSǰ HBSNFOUǰ JOǰ UIFǰ TUZMFǰ
PGǰ -PJǰ $IBJǰ PSǰ 5IPLǰ ,INFSǰXIJDIǰ JTǰ BǰXSBQBSPVOEǰ
DMPUIǰMPPTFMZǰUJFEǰJOǰBǰLOPUǰBUǰGSPOU�ǰ)PXFWFS
ǰ$IPOHǰǰ
,SBCFOǰXBTǰNPSFǰQPQVMBSǰBOEǰXPSOǰCZǰCPUIǰNFOǰBOEǰ
XPNFO
ǰGSPNǰDPNNPOFSTǰUPǰSPZBMǰGBNJMJFT�
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Ĕî÷čÙÿöĆ÷Ă÷čí÷ćêŠĂđîČęĂÜëċÜøĆêîēÖÿĉîìøŤǰ öĊÖćøĒïŠÜßĆĚîǰ
÷ýýĆÖéĉĝǰĒúąåćîĆîéøĂ÷ŠćÜđ×šöÜüéǰìĞćĔĀšêšĂÜöĊÖćøÖĞćĀîéøąđïĊ÷ï
ðäĉïĆêĉĔîÖćøĒêŠÜÖć÷ĔĀšđĀöćąÿöêćöåćîąǰøĎðĒïïÖćøîčŠÜñšć
×ĂÜÖþĆêøĉ÷ŤǰđßČĚĂóøąüÜýŤǰĒúą×čîîćÜǰÝċÜöĊ×šĂÖĞćĀîéìĊęĒêÖêŠćÜ
ÖĆîǰđóøćąöĊíøøöđîĊ÷öðäĉïĆêĉìĊęñĎšîšĂ÷ÝąĕöŠêĊêîđÿöĂñĎšĔĀâŠǰÖćø
ìĞćêîđúĊ÷îĒïïĀøČĂđÿöĂñĎšĔĀâŠĀøČĂñĎšìĊęöĊýĆÖéĉĝÿĎÜÖüŠćëČĂđðŨî
×šĂĀšćöĒúąïćÜÙøĆĚÜĂćÝëČĂđðŨîÙüćöñĉééšü÷ǰ Ýîõć÷ĀúĆÜÖćø
đðúĊę÷îĒðúÜÖćøðÖÙøĂÜĔîǰó�ý�ǰģĥĨĦǰǰÖĘìĞćĔĀšöĊÖćø÷ÖđúĉÖ
êĞćĒĀîŠÜ÷ýïøøéćýĆÖéĉĝøćßìĉîîćöêŠćÜėǰìĆĚÜÿöđéĘÝđÝšćóøą÷ćǰ
đÝšćóøą÷ćǰÙčèóøąǰÙčèĀúüÜǰìŠćî×čîǰĀöČęîǰóĆîǰĂĂÖĕðÝîĀöéǰ
ìĞćĔĀšñšćîčŠÜðøąÝĞć÷ýðøąÝĞćïøøéćýĆÖéĉĝêŠćÜėǰÝċÜëĎÖ÷ÖđúĉÖĕð

ïĆîìċÖðøąüĆêĉýćÿêøŤíøøößćêĉĒúąÖćøđöČĂÜĒĀŠÜøćßĂćèćÝĆÖø
ÿ÷ćöĔîĒñŠîéĉîÿöđéĘÝóøąîćøć÷èŤöĀćøćßǰēé÷îĉēÖúćÿŤǰĒßøŤ
ĒüÿŤǰĕéšïĆîìċÖÖćøĒêŠÜÖć÷×ĂÜ×čîîćÜĔîĂćèćÝĆÖøÖøčÜýøĊĂ÷čí÷ćǰ
đöČęĂđ×šćøŠüöóøąøćßóĉíĊêŠćÜėǰéĆÜîĊĚ

���đÿČĚĂÙøč÷ǰêĆéđ÷Ęïéšü÷ñšćēðøŠÜǰđîČĚĂïćÜđïćßć÷÷ćüëċÜÖúćÜĒ×šÜ

đÿČĚĂîĂÖǰ êĆéđ÷Ęïéšü÷ñšćĒóøÝćÖðøąđìýÝĊîǰ ĀøČĂñšćÝćÖ
÷čēøðǰ ðŦÖéĉĚîìĂÜđðŨîúüéúć÷ÜéÜćöǰ ñŠćĀîšćǰ ×ĆéÖøąéčöìĊęëĆÖ
éšü÷đÿšîđÜĉîĀøČĂìĂÜĒúŠÜđðŨîøą÷ąĀŠćÜėǰ ðúć÷Ē×îđÿČĚĂÖüšćÜǰ
ñšćìĊęêĆéđ÷ĘïîĆĚîÿĆîîĉþåćîüŠćîŠćÝąđðŨîñšć÷ÖìĂÜÝćÖĂĉîđéĊ÷ĀøČĂ
đðĂøŤđàĊ÷ǰđßŠîǰñšćđ×šö×ćïǰñšćĂĆêúĆéǰĀøČĂñšćđ÷Ċ÷øïĆï

ǰ ñšćÙúšĂÜÙĂǰ êĆéđ÷Ęïéšü÷ĒóøÝĊîǰ ðŦÖéšü÷éĉĚîđÜĉîĀøČĂ
ìĂÜǰĀøČĂĔßšñšćìĊęöĊÙüćöÜéÜćöìĊęÿčéìĊęĀćĕéšǰĂćÝđðŨîñšć÷ÖìĂÜ
ÝćÖĂĉîđéĊ÷ĀøČĂđðĂøŤđàĊ÷ǰ đßŠîǰ ñšćđ×šö×ćïǰ ñšćĂĆêúĆéǰ ĀøČĂñšćǰ
đ÷Ċ÷øïĆïǰàċęÜđðŨîñšćßĆĚîÿĎÜǰöĊÙŠćĒúąøćÙćĒóÜ

ǰ ÿîĆïđóúćǰ êĆéđ÷Ęïéšü÷ñšćđîČĚĂéĊǰ ðŦÖéĉĚîìĂÜÙĞćĒúąéĉĚî
đÜĉîđðŨîúüéúć÷ïøĉđüèðúć÷×ćǰ öĊÙüćö÷ćüúÜêĞęćÖüŠćĀĆüđ×Šćǰ
ñšćîčŠÜēÝÜÖøąđïîǰ ÿĆîîĉþåćîÝćÖïĆîìċÖüŠćǰ ñšćîčŠÜìĊęĔßšîčŠÜìĆï
ÿîĆïđóúćîĆĚîÙČĂǰñšćÿöðŦÖǰĔßšüĉíĊîčŠÜĒïïēÝÜÖøąđïî���

¼Ñ´Õ³³ Ê¼²Ðĉ¦µĊÊ×²¼Ê§ÂĻÊ²É 
6D@QHMF�/G@�-TMF�@S�SGD�"NTQS

5IFǰ QSFTFOUǰ $IBLSJǰ %ZOBTUZǰ CFHBOǰ XJUIǰ UIFǰǰ
FTUBCMJTINFOUǰPGǰ#BOHLPLǰBTǰUIFǰDBQJUBMǰJOǰ�����ǰ5IFǰ
#BOHLPLǰDPVSUǰ GPMMPXFEǰ UIFǰESFTTǰ USBEJUJPOTǰPGǰ UIFǰ
QSFWJPVTǰ"ZVUUIBZBǰEZOBTUZǰ	���������
�ǰ5IFSFǰXFSFǰ
MBXTǰJEFOUJGZJOHǰUIFǰDMPUIFTǰGPSǰUIFǰ,JOHǰBOEǰQFPQMFǰ
BUǰUIFǰDPVSU�ǰ%JGGFSFODFTǰJOǰTUBUVTǰXFSFǰJOEJDBUFEǰCZǰ
UIFǰUZQFǰPGǰUIFǰDMPUI�ǰ4PNFǰGBCSJDTǰXFSFǰQSPIJCJUFEǰǰ
UPǰ BMMǰ CVUǰ UIFǰ DPSFǰNFNCFSTǰ PGǰ SPZBMǰ GBNJMJFT�ǰ *Gǰǰ
BOZPOFǰWJPMBUFEǰUIJTǰUSBEJUJPOBMǰDVTUPN
ǰUIFZǰXPVMEǰ
CFǰ TVCKFDUFEǰ UPǰ TFWFSFǰ QVOJTINFOU�ǰ )PXFWFS
ǰǰ
BGUFSǰUIFǰ4JBNFTFǰ3FWPMVUJPOǰJOǰ����
ǰUIFǰTZTUFNǰPGǰǰ
HPWFSONFOUǰXBTǰDIBOHFEǰ GSPNǰBCTPMVUFǰNPOBSDIZǰ
UPǰDPOTUJUVUJPOBMǰNPOBSDIZ�ǰ5IFǰSBOLTǰPGǰUIFǰDPVSUǰ
PGųDJBMTǰ BOEǰ UIFJSǰ SPZBMǰ SFHBMJBǰ JODMVEJOHǰ QSFDJPVTǰ
DMPUITǰXFSFǰBMMǰDBODFMMFE�

"DDPSEJOHǰ UPǰ Ķ5IFǰ /BUVSBMǰ BOEǰ 1PMJUJDBMǰ )JTUPSZǰ
PGǰUIFǰ,JOHEPNǰPGǰ4JBNķǰXSJUUFOǰCZǰUIFǰ'SFODINBOǰ
/JDPMBTǰ(FSWBJTF
ǰDPVSUJFSTǰJOǰ"ZVUUIBZBǰQFSJPEǰXPSFǰ
TQFDJųDǰDMPUITǰJOǰGPSNBMǰDFSFNPOJFT�

ļ4VBǰ,ISVJǰ�ǰBǰMJHIUǰPVUFSǰHBSNFOUǰXPSOǰBTǰBǰHPXO

4VBǰ/PLǰ �ǰ Bǰ TIJSUǰNBEFǰPGǰ$IJOFTFǰ TJMLǰ TBUJOǰPSǰ
FNCSPJEFSFEǰHPMEǰCSPDBEFǰ JNQPSUFEǰ GSPNǰ *OEJBǰPSǰ
1FSTJB
ǰTVDIǰBTǰ1IBǰ,FNǰ,BC
ǰ1IBǰ"UMBUǰBOEǰ;BSCBGU�

1IBǰ ,MPOHǰ ,PSǰ �ǰ Bǰ TIBXMǰNBEFǰPGǰ FNCSPJEFSFEǰ
$IJOFTFǰTJMLǰTBUJOǰPSǰHPMEǰCSPDBEFǰJNQPSUFEǰǰ GSPNǰ
*OEJBǰPSǰ1FSTJB
ǰTVDIǰBTǰ1IBǰ,FNǰ,BC
ǰ1IBǰ"UMBUǰBOEǰ
;BSCBGU�

4BOBCǰ1MBPǰ�ǰQBOUTǰNBEFǰPGǰFNCSPJEFSFEǰųOFǰTJMLǰ

$IPOHǰ,SBCFOǰ �ǰBǰIJQǰXSBQQFSǰXPSOǰPWFSǰQBOUTǰ
	1IBǰ4PNǰ1BLǰXBTǰVTVBMMZǰVTFE
ļ
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ÿöđéĘÝđÝšćóøą÷ćïøööĀćóĉßĆ÷âćêĉǰ	ìĆêǰïčîîćÙ
ǰĒêŠÜÖć÷êćöĒïï
×čîîćÜĕì÷ßĆĚîñĎšĔĀâŠÿöĆ÷ÖøčÜøĆêîēÖÿĉîìøŤêĂîêšîǰêćöìĊęøąïčĕüšĔîÖã
öèđæĊ÷øïćúǰÙČĂǰîčŠÜñšćÿöðŦÖǰÙćéñšćđÖĊĚ÷üĕöŠÿüöđÿČĚĂ

4PNEFUǰ$IBQISBZBǰ#PSPNǰ.BIBǰ1JDIBJZBUǰ	5BUǰ#VOOBH
ǰ
XFBSJOHǰ1IBǰ4PNǰ1BLǰHSBOUFEǰCZǰUIFǰ,JOHǰBOEǰ1IBǰ,JFXǰ
BDDPSEJOHǰUPǰIJTǰSBOL�

ñĎšÙîĔîÿöĆ÷Ă÷čí÷ćÙŠĂî×šćÜđÙøŠÜÙøĆéêŠĂøąđïĊ÷ïĒïïĒñîĒúą
ðøąđóèĊðäĉïĆêĉêŠćÜėǰìĊęĕéšüćÜÖĞćĀîéÖãĀöć÷ĕüšđðŨîÝĞćîüîöćÖǰ
öĊÖćøÖĞćĀîéøĎðĒïïÖćøĒêŠÜÖć÷ÿĞćĀøĆïßîßĆĚîÿĎÜĒúąßîßĆĚî
ðÖÙøĂÜÝąöĊÖãöèđæĊ÷øïćúǰ óøąøćßÖĞćĀîéǰ ÝćøĊêǰ êĞćøćǰ
ĒúąĂČęîėǰđðŨîđÙøČęĂÜÖĞćĀîéĔĀšðäĉïĆêĉêćöǰēé÷öĊĀúĆÖđÖèæŤĔĀš
ĒêŠÜÖć÷ĔĀšđĀöćąÿöêćöåćîąǰêćöÖćúđìýąĒúąÿëćîìĊęǰ àċęÜ
øüöëċÜÖćøĔßšñšćìĊęĒÿéÜëċÜßĆĚî÷ýýĆÖéĉĝǰ ĒúąÿČïìĂéíøøöđîĊ÷ö
îĊĚÝîöćëċÜÿöĆ÷øĆêîēÖÿĉîìøŤ

îĂÖÝćÖóøąöĀćÖþĆêøĉ÷ŤàċęÜđðŨîýĎî÷ŤÖúćÜ×ĂÜòść÷ĀîšćĒúą
òść÷ĔîĒúšüǰòść÷ĀîšćðøąÖĂïéšü÷óøąïøöüÜýćîčüÜýŤßĆĚîêŠćÜėǰ
ìĆĚÜóøąïøöøćßüÜýŤĒúąóøąĂîčüÜýŤǰàċęÜöĊóøą÷ýêŠćÜÖĆîĕðǰ÷ý
êĆĚÜĒêŠÖĞćđîĉéìĊęđøĊ÷ÖüŠćÿÖčú÷ýǰĒúąóøąĂĉÿøĉ÷÷ýàċęÜĕéšøĆïÿëćðîć
×ċĚîêćöĀîšćìĊęĒúąÙüćöéĊÙüćößĂïêŠćÜėǰêĆĚÜĒêŠÿöđéĘÝđÝšćóøą÷ćǰ
óøą÷ćǰóøąǰĀúüÜǰ×čîǰĀöČęîǰóĆîǰîć÷ǰĀöĎŠǰĒêŠúąßĆĚîöĊýĆÖéĉîć
ĕöŠđìŠćÖĆîǰÝċÜöĊÙüćöÝĞćđðŨîĂ÷ŠćÜöćÖìĊęÝąêšĂÜöĊÖćøĒêŠÜÖć÷ïŠÜ
ßĊĚĔĀšÙøïßĆĚî÷ýêĞćĒĀîŠÜđĀúŠćîĊĚǰ

ñšćîčŠÜìĊęîĞćöćĔßšĔîøćßÿĞćîĆÖîĆĚîǰ đöČęĂĒïŠÜÝćÖđìÙîĉÙÖćø
ìĞćǰ ÝąĒïŠÜĕéšǰ Ĥǰ ðøąđõìĔĀâŠėǰ ĕéšĒÖŠǰ Ģ�ǰ ñšćðĎöǰ ģ�ǰ ñšć÷Öǰǰ
Ĥ�ǰñšćúć÷Ă÷ŠćÜ

5IFǰ QSBDUJDFǰ PGǰ XFBSJOHǰ UIFǰ USBEJUJPOBMǰ ESBQFEǰ
BOEǰXSBQQFEǰDMPUIJOHǰJOǰ"ZVUUIBZBǰXBTǰDBSSJFEǰPWFSǰ
UPǰUIFǰ3BUUBOPLPTJOǰFSB�ǰ,JOHǰ3BNBǰ*ǰJTTVFEǰUIFǰ'JSTUǰ
&OBDUFEǰ-BXǰPGǰ5IBJMBOE
ǰTUJQVMBUJOHǰUIFǰXFBSJOHǰPGǰ
DPTUVNFTǰBDDPSEJOHǰUPǰSBOLTǰBOEǰQFOBMUZǰGPSǰUIPTFǰ
XFBSJOHǰJODPSSFDUǰDPTUVNFT�ǰ"DDPSEJOHǰUIFǰMBX
ǰTPNFǰ
LJOETǰPGǰUFYUJMFTǰXFSFǰBMTPǰSFTUSJDUFEǰUPǰUIFǰDPVSU�

5IFǰLJOHǰPGUFOǰHSBOUFEǰSFXBSETǰUPǰDPVSUJFSTǰJOǰUIFǰ
GPSNǰPGǰBǰQJFDFǰPGǰDMPUI�ǰ5IFǰUZQFǰPGǰDMPUIǰVTFEǰGPSǰ
UIJTǰQVSQPTFǰDBOǰCFǰDBUFHPSJ[FEǰJOUPǰ�ǰNBJOǰUZQFT�ǰǰ
��ǰ1IBǰ1PPNǰ��ǰ1IBǰ:PLǰBOEǰ��1IBǰ-BJǰ:BOH
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µĊÊ´Ñº

/G@�/NNL�

ñšćðĎöđðŨîñšćìĊę×čîîćÜĔßšêćöúĞćéĆïßĆĚî÷ýǰēé÷đÞóćąĔßšĔîǰ
Öćøđ×šćđòŜćĄǰ ĔîÖćøóøąøćßóĉíĊǰ ĀøČĂĔîÜćîøćßÖćøêŠćÜėǰ
đðŨîđĀöČĂîđÙøČęĂÜĒïï×ĂÜ×čîîćÜǰ ĔßšđÞóćąêĆüǰ đÞóćą÷ýǰ
đÞóćąêĞćĒĀîŠÜ×ĂÜêĆüđĂÜǰ

öĊÖćøÖúŠćüëċÜÖćøĔßšñšćðĎöĔîøćßÿĞćîĆÖöćêĆĚÜĒêŠÿöĆ÷Ă÷čí÷ćǰ
ēé÷ÿĆîîĉþåćîüŠćÖćøñúĉêðĎöđðŨîđìÙîĉÙđÖŠćĒÖŠ×ĂÜõĎöĉõćÙîĊĚìĊę
øĆïöćÝćÖĂĉîđéĊ÷ǰēé÷ĔßšđìÙîĉÙöĆéĀöĊęǰĔßšđðŨîñšćìĊęóøąøćßìćîĔĀš
ÖĆï×čîîćÜēé÷đÞóćąǰöĊúüéúć÷đðŨîêĆüïŠÜïĂÖ÷ýëćïøøéćýĆÖéĉĝǰ
ñšćÿöðŦÖðĎöÿĞćĀøĆï×čîîćÜĒïŠÜĂĂÖđðŨîǰĥǰßîĉéǰĕéšĒÖŠǰÿöðŦÖ
ðĎöǰÿöðŦÖđßĉÜǰÿöðŦÖúŠĂÜÝüîǰĒúąÿöðŦÖøĉĚüǰêćöúĞćéĆïÝćÖÿĎÜ
ĕðĀćêĞęć

ÿöðŦÖðĎöǰðøąÖĂïéšü÷ĂÜÙŤðøąÖĂïúć÷ñšćÙøïëšüîǰêĆĚÜĒêŠ
ìšĂÜñšćǰßŠĂĒìÜìšĂÜǰÿĆÜđüĊ÷îǰĒúąßĆĚîÖøü÷đßĉÜĂ÷ŠćÜîšĂ÷ÿćößčé
×ċĚîĕðǰúĞćéĆïđøĉęöêĆĚÜĒêŠÿöðŦÖðĎöìĊęìšĂÜñšćĕöŠöĊúüéúć÷ǰúĞćéĆïêŠĂöćǰ
ìšĂÜñšćöĊúüéúć÷×îćéđúĘÖǰéĂÖÖúćÜǰéĂÖĔĀâŠǰúć÷ìšĂÜîćÙǰ
àċęÜúć÷ìšĂÜîćÙîĊĚđðŨîúć÷ÿĎÜÿčéǰ ĔîÖãĀöć÷êøćÿćöéüÜøąïč
ĕüšüŠćĒêŠđéĉöĔßšĕéšĒêŠöĀćéĕì÷ǰ ÖúćēĀöǰ ĒúąÝêčÿéöõŤǰ ÙČĂǰ
ĂĆÙøđÿîćïéĊìĆĚÜĀöéǰǰ

ÿöðŦÖđßĉÜǰĀøČĂÿöðŦÖÖøü÷đßĉÜǰÙČĂñšćöĆéĀöĊęìĊęöĊúć÷đßĉÜĀøČĂ
Öøü÷đßĉÜǰúć÷ñšćöĆÖđðŨîúć÷éĂÖđúĘÖǰ

ÿöðŦÖúŠĂÜÝüîǰ ÝüîĔîõćþćđ×öøĒðúüŠćøĉĚüĀøČĂĒëüǰ àċęÜ
êøÜÖĆïÙĞćüŠćǰ ÝüîĔîõćþćöúć÷ĎìĊęĀöć÷ëċÜǰ öĆéĀöĊęǰ ëČĂüŠćđðŨî
ñšćìĊęĕöŠöĊúć÷ñšćǰÙČĂđðŨîñšćúć÷øĉĚüêúĂéìĆĚÜñČîǰ

ÿöðŦÖøĉĚüǰöĊúĆÖþèąđðŨîñšćúć÷ìćÜđðŨîøĉĚüėǰÿúĆïóČĚîìĊęüŠćÜǰ
ĕöŠöĊúć÷ÿĆÜđüĊ÷îĀøČĂÖøü÷đßĉÜǰöĊúć÷øĉĚüđúĘÖǰúć÷øĉĚüĔĀâŠǰêŠćÜÖĆîǰ
ĕðêćöúĞćéĆïßĆĚî÷ýǰ

1IBǰ1PPNǰJTǰPOFǰPGǰUSBEJUJPOBMǰGBCSJDTǰVTFEǰJOǰ
4JBNǰSPZBMǰDPVSUǰTJODFǰ"ZVUUIBZBǰQFSJPEǰVQǰVOUJMǰ
,JOHǰ 3BNBǰ7ǰ PGǰ UIFǰ 3BUUBOBLPTJOǰ QFSJPE�ǰ *Uǰ JTǰ Bǰ
GBCSJDǰ UIBUǰ UIFǰ LJOHǰ HSBOUFEǰ UPǰ UIFǰ DPVSUJFSTǰ JOǰ
BDDPSEBODFǰXJUIǰUIFJSǰSBOLT�

1PPNǰ JTǰ DPOTJEFSFEǰ BTǰ TZNCPMǰ PGǰ QSPHSFTTǰ PSǰ
QSPNPUJPOǰPGǰOPCJMJUZǰJOǰBODJFOUǰ4JBN�ǰ1IBǰ1PPNǰPSǰ
1IBǰ4PNQBLǰ1PPNǰIBTǰWBSJPVTǰQBUUFSOTǰXIJDIǰDBOǰ
CFǰDMBTTJųFEǰBDDPSEJOHǰUPǰSBOLT�ǰ4PNFǰTBJEǰUIBUǰUIFǰ
XPSEǰ4PNQBLǰXBTǰEFSJWFEǰGSPNǰ,INFSǰXPSEǰ4BNQPUǰ
XIJDIǰNFBOTǰĶ1IBǰ/VOHķ�ǰ1PPNǰNFBOTǰĶ1BUUFSOķ�ǰ
1IBǰ4PNQBLǰ1PPNǰIBTǰGPVSǰUZQFT�ǰ4PNǰ1BLǰ1PPN
ǰ
4PNQBLǰ$IFSOH
ǰ4PNQBLǰ-POHKVBOǰBOEǰ4PNQBLǰ3FX�ǰ

4PNǰ1BLǰ1PPN�ǰ1IBǰ1PPNǰDBOǰCFǰEJWJEFEǰJOUPǰUIFǰ
GPMMPXJOHǰQBSUT�ǰFEHF
ǰGPPUǰ	FOEǰCPSEFS

ǰBOEǰCPEZ�ǰ5IFǰ
FOEǰCPSEFSǰJTǰXPWFOǰXJUIǰLSVBJǰDIPFOHǰQBUUFSOT�ǰ5IFǰ
CPEZǰPGǰUIFǰGBCSJDǰJTǰVTVBMMZǰXPWFOǰJOUPǰ5IBJǰŴPSBMǰ
NPUJGT�ǰ)PXFWFSǰUIFǰPOFǰXJUIǰ/BHBǰEFTJHOǰJTǰDBMMFEǰ
1IBǰ4PNǰ1BLǰ1PPNǰ5POHǰ/BL
ǰXIJDIǰJTǰVTFEǰBTǰ$IPOHǰ
,SBCFOǰGPSǰIJHIǰSBOLJOHǰDPVSUJFST�ǰ

4PNǰ1BLǰ$IPFOHǰPSǰ4PNǰ1BLǰ,SVBJǰ$IPFOH�ǰ5IJTǰ
UZQFǰJTǰBOǰJLBUǰGBCSJDǰXJUIǰ,SVBJǰ$IPFOHǰ	5IFǰGPPUǰPSǰUIFǰ
FOEǰCPSEFSǰPGǰUIFǰGBCSJDǰXPWFOǰXJUIǰTQFDJųDǰQBUUFSOT�
ǰ

4PNǰ1BLǰ-POHǰ+VBO�ǰǰ+VBOǰJOǰ,INFSǰNFBOTǰTUSJQFǰ
PSǰSPX�ǰ5IJTǰGBCSJDǰGFBUVSFTǰQBUUFSOTǰBMPOHǰUIFǰMFOHUIǰ
PGǰUIFǰGBCSJD�

4PNǰ1BLǰ3FX�ǰ4PNǰ1BLǰXJUIǰTUSJQFEǰQBUUFSOTǰBOEǰ
XJUIPVUǰEFTJHOTǰBUǰUIFǰFEHFTǰPGǰUIFǰDMPUITǰ	4BOHǰ8JBOǰ
BOEǰ$IPFOH
�ǰ

ǰǰ
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ÿöðŦÖúŠĂÜÝüîǰ
4PNǰ1BLǰ-POHǰ+VBO

ÿöðŦÖøĉĚü
4PNǰ1BLǰ3FX

ÿöðŦÖðĎöǰ
4PNǰ1BLǰ1PPN

ÿöðŦÖđßĉÜǰĀøČĂÿöðŦÖÖøü÷đßĉÜǰ
4PNǰ1BLǰ$IPFOHǰPSǰ4PNǰ1BLǰ,SVBJǰ$IPFOH
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ÖćøîčŠÜñšćðĎöÝąîčŠÜđüúćđ×šćđòŜćĄǰĀøČĂêćöđÿéĘÝóøąøćßéĞćđîĉîǰ
ĒêŠđöČęĂĂĂÖÝćÖïšćîÝąêšĂÜĔßšñšćĂČęîîčŠÜöćÖŠĂîǰēé÷öĊìîć÷Āîšć
ĀĂëČĂñšćÿöðŦÖêćöđóČęĂöćîčŠÜĔîđ×êóøąøćßåćîǰñšćđĀúŠćîĊĚÝą
ëĎÖĔßšđóĊ÷Üøą÷ąđüúćÿĆĚîǰ đÝšć×ĂÜÝąìąîčëîĂööćÖǰ đîČęĂÜÝćÖ
đðŨîñšćìĊęóøąöĀćÖþĆêøĉ÷ŤóøąøćßìćîĔĀšǰ

5IFǰDPVSUǰPGųDJBMTǰDBSFGVMMZǰVTFEǰ1IBǰ1PPN�ǰ4PNFǰ
QFPQMFǰXPVMEǰDIBOHFǰGSPNǰPUIFSǰUFYUJMFTǰUPǰ1IBǰ1PPNǰ
CFGPSFǰBUUFOEJOHǰSPZBMǰDFSFNPOJFTǰCFDBVTFǰUIJTǰGBCSJDǰ
XBTǰSFXBSEFEǰCZǰUIFǰLJOH�ǰ

õćóÝćÖÿöčéĕì÷đøČęĂÜǰĕêøõĎöĉǰÞïĆïÖøčÜýøĊĂ÷čí÷ć�ÞïĆïÖøčÜíîïčøĊǰêĂî
óâć÷öøćßêĆéÿĉîÙéĊüĉââćèǰĒÿéÜúĆÖþèąÖćøĒêŠÜÖć÷×ĂÜ×čîîćÜǰîčŠÜ
ñšćēÝÜìĆïÿîĆïđóúćĀøČĂēÝÜÖøąđïîêćöåćîąêĞćĒĀîŠÜǰöĊñšćÙćéđĂüǰñšć
îčŠÜöĊìĆĚÜñšćóĉöóŤúć÷Ă÷ŠćÜĒúąñšćÿöðŦÖ

"ODJFOUǰ 5IBJǰ 4DSPMMǰ POǰ 5SBJǰ #IVNJLBUIBǰ 	4FSNPOǰ POǰ UIFǰ
5ISFFǰ8PSMET

ǰ"ZVUUIBZBǰBOEǰ5IPOCVSJǰFEJUJPOT
ǰEFQJDUJOHǰ
IJHI�SBOLJOHǰ PGųDFSTǰ XFBSJOHǰ $IPOHǰ ,SBCFOTǰNBEFǰ GSPNǰ
QSJOUFEǰGBCSJDǰBOEǰ1IBǰ4PNǰ1BLǰPWFSǰ4BOVCǰ1MBPǰ	QBOUT
�

ÝĉêøÖøøöòćñîĆÜóøąĂčēïÿëüĆéìĂÜíøøößćêĉǰ ĒÿéÜÖćøîčŠÜñšć
ÿöðŦÖÖĆîïøĉđüèÖĞćĒóÜĒÖšü×šćÜìšĂÜóøąēøÜÖŠĂîÝąđ×šćđòŜćĄǰđöČęĂ
ĂĂÖÝćÖïšćîöćđ×šćüĆÜÝąĔßšñšćĂČęîîčŠÜöćÖŠĂîǰēé÷ìîć÷ĀîšćĀĂëČĂ
ñšćÿöðŦÖêćööćđóČęĂîčŠÜĔîđ×êóøąøćßåćî

.VSBMǰQBJOUJOHǰGSPNǰ8BUǰ5IPOHǰ5IBNNBDIBUǰEFQJDUJOHǰ
SPZBMǰDPVSUǰPGųDJBMTǰXFBSJOHǰ4PNǰ1BLǰCFGPSFǰFOUFSJOHǰ
UIFǰQBMBDF�
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ñšćÿöðŦÖðĎöǰ ĀøČĂǰ ñšćðĎöǰ ĔßšđðŨîñšćîčŠÜēÝÜÖøąđïîÿĞćĀøĆïïčøčþǰ
óøąöĀćÖþĆêøĉ÷ŤóøąøćßìćîĒÖŠđÿîćïéĊǰ ×čîîćÜĒúą×šćøćßÖćø
êćöêĞćĒĀîŠÜßĆĚî÷ýǰêćöÙüćöéĊÙüćößĂï

1IBǰ4PNǰ1BLǰ1PPNǰPSǰ1IBǰ1PPNǰVTFEǰBTǰ$IPOHǰ,SBCFOǰ
GPSǰNBMFǰDPVSUJFSTǰHJWFOǰCZǰUIFǰLJOH�

óøąĂĉýøćíĉßĆ÷ǰ	ÖúĉęîǰèǰîÙø
ǰ×čîîćÜĔîøćßÿĞćîĆÖÿ÷ćöǰîčŠÜÿöðŦÖðĎöéĂÖĔĀâŠǰ
	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


1ISBǰ*TTBSBUIJDIBJǰ	,MJOǰ/Bǰ/BLIPO

ǰ4JBNFTFǰDPVSUǰPGųDJBM
ǰXFBSJOHǰ
DIPOHǰLSBCFOǰNBEFǰPGǰ1IBǰ4PNǰ1BLǰ1PPNǰ%PLǰ:BJ�ǰ	1JDUVSFǰGSPNǰ
/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE
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ÿöđéĘÝóøąîćÜđÝšćÿčîĆîìćÖčöćøĊøĆêîŤǰóøąïøöøćßđìüĊǰóøąøćß
íĉéćĔîóøąïćìÿöđéĘÝóøąđÝšćđÖúšćđÝšćĂ÷ĎŠĀĆüǰ ĒúąóøąöđĀÿĊĔî
óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰÞúĂÜóøąĂÜÙŤòść÷Ĕî
đêĘö÷ýĒïï×Ćêêĉ÷îćøĊēïøćèøćßðøąđóèĊǰìøÜóøąõĎþćéšü÷ñšć÷Ö
ìĂÜĒïïēïøćèǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


).ǰ2VFFOǰ4VOBOEBǰ,VNBSJSBUBOB
ǰRVFFOǰDPOTPSUǰPGǰ
,JOHǰ3BNBǰ7
ǰXFBSJOHǰBǰ GSPOUǰQMFBUFEǰ TLJSUǰNBEFǰPGǰ
NFUBM�UISFBEǰCSPDBEF�ǰ	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰ
PGǰ5IBJMBOE


ñšćîčŠÜĕĀö÷ÖìĂÜ
4JMLǰBOEǰ.FUBM�UISFBEǰ#SPDBEFǰ	1IBǰ:PL


µĊÊ» 

2HKJ�@MC�,DS@K�SGQD@C�!QNB@CD��/G@�8NJ�

ĔîÿöĆ÷ĂéĊêñšćìĊęìĂÝćÖîÙøýøĊíøøöøćßǰÝąđðŨîñšć÷ÖàċęÜëĎÖ
ÿŠÜđ×šćĕðĔßšÿĂ÷ĔîøćßÿĞćîĆÖǰđðŨîìĆĚÜñšćîčŠÜĒúąñšćóøąøćßìćî
óøąïøöüÜýćîčüÜýŤĒúąđÿîćïéĊßĆĚîñĎšĔĀâŠǰ ïćÜÙøĆĚÜđøĊ÷ÖüŠćǰǰ
ĶñšćĀüĆéøć÷ðŘķǰìĊęóøąøćßìćîđðŨîïĞćđĀîĘÝïĞćîćâÖĆïđÿîćïéĊ
êŠćÜėǰ ñšć÷ÖÝćÖîÙøýøĊíøøöøćßÿŠÜđ×šćĕðĔîøćßÿĞćîĆÖÿ÷ćöǰ
öćÝîëċÜÿöĆ÷øĆêîēÖÿĉîìøŤǰĒúą÷ÖđúĉÖĕðĔîìĊęÿčé

ēÙøÜÿøšćÜñšć÷ÖĒïïéĆĚÜđéĉö÷ćüðøąöćèǰ Ĥ�ħġ�ĥǰ đöêøǰ
ĔßšđðŨîñšćîčŠÜÿĞćĀøĆïìĆĚÜïčøčþĒúąÿêøĊǰ öĊêĆĚÜĒêŠóøąöĀćÖþĆêøĉ÷Ť
đøČęĂ÷úÜöćÝîëċÜđÿîćïéĊßĆĚîñĎšĔĀâŠìĊęĕéšøĆïóøąøćßìćîǰøĎðĒïï

ēÙøÜÿøšćÜñšćÝąđĀöČĂîÖĆïñšć÷ÖĂĉîđéĊ÷ǰÖúŠćüÙČĂǰßć÷ñšćìĆĚÜÿĂÜ
éšćîÝąìĂđðŨîúć÷Öøü÷đßĉÜǰ

úć÷Öøü÷đßĉÜëČĂđðŨîÿĉęÜïŠÜïĂÖĕéšëċÜđóýǰ ÷ýëćïøøéćýĆÖéĉĝǰ
ēé÷ìĆęüĕðĒúšüïčøčþÝąĔßšñšćìĊęöĊúć÷Öøü÷đßĉÜÿćößĆĚîđðŨîĀúĆÖǰ
ÿŠüîÿêøĊîĆĚîÝąîčŠÜñšćìĊęöĊúć÷Öøü÷đßĉÜđóĊ÷ÜĀîċęÜßĆĚîĀøČĂÿĂÜßĆĚî
đìŠćîĆĚîǰ÷ÖđüšîđÞóćąĔîÖćøóøąøćßóĉíĊÿĞćÙĆâǰđßŠîǰÖćøóøąøćß
óĉíĊëČĂîĞĚćóĉóĆçîŤÿĆê÷ćìĊęÿêøĊĔîøćßÿĞćîĆÖìĊęöĊýĆÖéĉĝÿĎÜÝąîčŠÜñšćǰ
ìĊęöĊúć÷Öøü÷đßĉÜÿćößĆĚîđìŠćÖĆïïčøčþǰ
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1IBǰZPLǰPGǰ/BLIPOǰ4Jǰ5IBNNBSBUǰIBEǰHBJOFEǰGBNFǰ
TJODFǰ UIFǰ "ZVUUIBZBǰ QFSJPEǰ BTǰ UIFǰ 4JBNFTFǰ DPVSUǰǰ
BUUJSF�ǰ1IBǰZPLǰXBTǰHJWFOǰUPǰDPVSUJFSTǰCZǰUIFǰLJOHǰPODFǰ
BǰZFBS�ǰ5IJTǰCSPDBEFǰXBTǰBMTPǰDBMMFEǰ1IBǰ8BEǰ3BJǰ1FFǰ
	BOOVBMǰSFXBSEFEǰDMPUI
�ǰǰ

1IBǰZPLǰJTǰBǰCSPDBEFǰUIBUǰIBTǰFYUSBǰ	TVQQMFNFO�
UBSZ
ǰ NFUBMMJDǰ XFGUTǰ UIBUǰ BSFǰ DPOUBJOFEǰ XJUIJOǰ Bǰǰ
QBUUFSOǰVOJU�ǰ*UǰJTǰVTVBMMZǰ������ǰNFUFSTǰMPOHǰBOEǰVTFEǰ
BTǰXSBQBSPVOEǰTLJSUǰBOEǰDIPOHǰLSBCFO�ǰ*UTǰEFTJHOǰGPSNBUǰ
MPPLTǰMJLFǰCSPDBEFǰJNQPSUFEǰGSPNǰ*OEJB�ǰ"UǰCPUIǰFOETǰ
PGǰUIFǰGBCSJDǰXBTǰFNCFMMJTIFEǰXJUIǰJOUSJDBUFǰQBUUFSOTǰ
XJUIǰPOF�UJFS
ǰUXP�UJFS
ǰPSǰUISFF�UJFSǰDPOF�TIBQFǰ	LSVBJǰ
DIPFOH
ǰNPUJGT�

ñšć÷ÖĕĀöéĉĚîìĂÜǰìšĂÜñšćúć÷éĂÖÿĊÖúĊïøćßüĆêøÖšćîĒ÷ŠÜǰ×Ăïñšć
ĒúąÿĆÜđüĊ÷îǰúć÷ēÙöǰđßĉÜĀîšćñšć÷Öúć÷Öøü÷đßĉÜÿćößĆĚîǰ	õćóÝćÖǰ
óĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰóøąîÙø


4JMLǰ BOEǰ HPMEǰ CSPDBEFǰ XJUIǰ UISFF�UJFSǰ LSVBJǰ DIPFOH�ǰ
'PVS�QFUBMǰ ŴPXFSǰ BOEǰ SBUDIBXBUǰ LBOZBFOHǰ EFTJHOTǰǰ
XPWFOǰBUǰUIFǰCPEZǰPGǰUIFǰDMPUI�ǰ	1JDUVSFǰGSPNǰ#BOHLPLǰ
/BUJPOBMǰ.VTFVN


óøąđÝšćïøöüÜýŤđíĂǰóøąĂÜÙŤđÝšćĂøĕì÷đìóÖĆââćǰóøąøćßíĉéć
ĔîóøąïćìÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰÞúĂÜóøąĂÜÙŤđêĘö÷ý
êćöĒïï×Ćêêĉ÷ēïøćèøćßðøąđóèĊǰ ìøÜóøąõĎþćÝĊïéšü÷ñšć÷Ö
ìĂÜǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


)3)ǰ1SJODFTTǰ0SBEBZBǰ%FCLBOZB
ǰEBVHIUFSǰPGǰ,JOHǰ3BNBǰ
*7ǰ XFBSJOHǰ Bǰ GSPOUǰ QMFBUFEǰ HPMEǰ CSPDBEF�ǰ 	/BUJPOBMǰ
"SDIJWFTǰPGǰ5IBJMBOE


-BJǰLSVBJǰDIPFOHǰJEFOUJųFTǰUIFǰSBOLTǰBOEǰUJUMFTǰPGǰ
UIFǰXFBSFST�ǰ)PXFWFS
ǰXPNFOǰBUǰUIFǰDPVSUǰVTVBMMZǰ
XFBSǰPOF�UJFSǰPSǰUXP�UJFSǰLSVBJǰDIPFOH�ǰ5IFǰUISFF�UJFSǰ
XBTǰVTFEǰPOMZǰXIFOǰBUUFOEJOHǰUIFǰ0BUIǰPGǰ"MMFHJBODFǰ
$FSFNPOZ�
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ñšć÷Öǰ ÝąîčŠÜđöČęĂĕéšøĆïĀöć÷øĆïÿĆęÜĔĀšîčŠÜĔîÜćîóøąøćßóĉíĊ
ÿĞćÙĆâėǰ đìŠćîĆĚîǰÙšîóïđĂÖÿćøüŠćñšć÷ÖìĊęìĞćĔîøćßĂćèćÝĆÖø
îĆĚîöĊĒĀúŠÜñúĉêĂ÷ĎŠìćÜĔêšǰ ēé÷öĊýĎî÷ŤÖúćÜìĊęǰ îÙøýøĊíøøöøćßǰ
ĒêŠïćÜÿŠüîđðŨîñšć÷ÖÝćÖêŠćÜðøąđìýǰ đßŠîǰ ðøąđìýĂĉîđéĊ÷ǰ
ðøąđìýÝĊîǰđðŨîêšî

ÿöĆ÷êšîÖøčÜøĆêîēÖÿĉîìøŤǰ ñšć÷ÖëČĂüŠćđðŨî×ĂÜĀć÷ćÖǰ Ĕî
Āöć÷øĆïÿĆęÜïĆîìċÖĕüšüŠćǰ×čîîćÜîčŠÜñšć÷ÖǰđÝšćîć÷ìøÜñšć÷ÖìĂÜǰ
óøąđÝšćĂ÷ĎŠĀĆüìøÜñšćđ×šö×ćïǰñšćđ×šö×ćïĔî÷čÙîĆĚîĕöŠĔßšñšćúć÷
øĉĚüđĀöČĂîĔîðŦÝÝčïĆîǰĒêŠđðŨîñšćúć÷éĂÖúĂ÷ǰúć÷éĂÖĔĀâŠǰ

ñšćđ×šö×ćïǰÙČĂǰñšćìĊęÿĆęÜöćÝćÖĂĉîđéĊ÷ǰđ×šö×ćïöćÝćÖÙĞćüŠć
Öĉö×ćïǰĀúĆÜÿöĆ÷øĆßÖćúìĊęǰĥǰøćßÿĞćîĆÖÿ÷ćöÿĆęÜñšć÷ÖÝćÖđöČĂÜǰ
óćøćèÿĊǰðøąđìýĂĉîđéĊ÷ǰĒêŠđöČęĂñĎšìĂđøĊ÷Öđ÷Ċ÷øïĆïǰìćÜÿ÷ćöÖĘ
đøĊ÷ÖüŠćđ÷Ċ÷øïĆïêćöǰĒêŠêŠĂöćđøĉęöÿĆęÜñšćúć÷øĉĚüÝćÖđöČĂÜÙčßøćêǰǰ
ìĞćĔĀšđ×šćĔÝÙĞćüŠćñšćđ×šö×ćïđðŨîñšć÷ÖìĂÜúć÷øĉĚüđìŠćîĆĚîǰ ÿŠüî
ñšćìĊęÿĆęÜöćÝćÖóćøćèÿĊĀøČĂđðĂøŤđàĊ÷ǰ öĆÖìĞćđðŨîúć÷éĂÖĔĀâŠǰ
ÙčèõćóđÿšîìĂÜéĊÖüŠćǰÝċÜđøĊ÷Öđ÷Ċ÷øïĆïĔîÙüćöĀöć÷üŠćǰñšć÷Ö
ìĂÜúć÷éĂÖĔĀâŠėǰÿŠüîđ×šö×ćïÙČĂǰñšć÷ÖìĂÜúć÷øĉĚü

5IFǰXFBWJOHǰPGǰQIBǰZPLǰXBTǰCSPVHIUǰUPǰ/BLIPOǰ
4Jǰ5IBNNBSBUǰQSPWJODFǰJOǰTPVUIFSOǰ5IBJMBOEǰJOǰUIFǰ
FBSMZǰ��UIǰDFOUVSZǰCZǰDBQUVSFEǰ.BMBZǰXFBWFSTǰXIPǰ
IBEǰCFFOǰTVQQMZJOHǰUIFǰ4JBNFTFǰDPVSUǰXJUIǰQIBǰZPLǰ
UIFǰ��UIǰDFOUVSZ�ǰǰ

ǰ*UǰXBTǰEJGųDVMUǰUPǰųOEǰQIBǰZPLǰJOǰFBSMZǰ3BUUBOBLPTJOǰǰ
QFSJPE�ǰ "DDPSEJOHǰ UPǰ IJTUPSJDBMǰ SFDPSET
ǰ IJHIǰ MFWFMǰ
DPVSUJFSTǰXPSFǰQIBǰZPL
ǰNFNCFSTǰPGǰUIFǰSPZBMǰDPVSUǰ
XPSFǰTJMLǰBOEǰHPMEǰCSPDBEFǰ	QIBǰZPLǰUIPOH

ǰBOEǰUIFǰ
LJOHǰXPSFǰJNQPSUFEǰ1IBǰ,IFN,BCǰXJUIǰŴPSBMǰNPUJGT�ǰ

ǰ$PVSUJFSTǰJOǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ*7ǰHPUǰDPOGVTFEǰ
CFUXFFOǰ 1IBǰ ,IFN,BCǰ BOEǰ ;BSCBGUǰ CFDBVTFǰ UIFZǰ
XFSFǰ CPUIǰ JNQPSUFEǰ GSPNǰ *OEJB�ǰ )PXFWFS
ǰ [BSCBGUǰ
XBTǰBǰHPMEǰCSPDBEFǰXPWFOǰJOUPǰMBSHFǰŴPSBMǰEFTJHOTǰ
BOEǰIBEǰCFUUFSǰRVBMJUZǰUIBOǰ1IBǰ,IFN,BCǰXIJDIǰIBEǰ
TUSJQFǰQBUUFSOT�

đÝšćÝĂöđĂĊę÷öĒúąđÝšćÝĂöđĂĉïǰĔîóøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšć
Ă÷ĎŠĀĆüǰîčŠÜēÝÜéšü÷ñšćĕĀö÷ÖéĂÖǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


$IBPǰ$IPNǰ *BNǰBOEǰ$IBPǰ$IPNǰ&SC
ǰDPOTPSUTǰPGǰ,JOHǰ
SBNBǰ7
ǰXFBSJOHǰTJMLǰCSPDBEFǰDIPOHǰLSBCFO�ǰ	1JDUVSFǰGSPNǰ
/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE
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ñšćúć÷Ă÷ŠćÜǰ đðŨîñšćßĆĚîÿĎÜ×ĂÜøćßÿĞćîĆÖĕì÷êĆĚÜĒêŠÿöĆ÷
Ă÷čí÷ćǰÿĞćĀøĆïóøąöĀćÖþĆêøĉ÷ŤĀøČĂóøąïøöüÜýćîčüÜýŤßĆĚîÿĎÜǰ
ÿöĆ÷øĆêîēÖÿĉîìøŤđøĊ÷ÖüŠćǰĶñšćđ×Ċ÷îúć÷ìĂÜķǰĀøČĂǰĶóøąõĎþć
úć÷đ×Ċ÷îìĂÜķǰđðŨîñšćìĊęøćßÿĞćîĆÖĕì÷ÖĞćĀîéúüéúć÷ÿŠÜĕðÝšćÜ
ßŠćÜĂĉîđéĊ÷đ×Ċ÷îĀøČĂóĉöóŤìĊęðøąđìýĂĉîđéĊ÷ǰēé÷đ×Ċ÷îúÜïîóČĚî
ñšćòŜć÷×ćüđîČĚĂúąđĂĊ÷éìĊęìĂöćÝćÖđöČĂÜĒöîđßÿđêĂøŤǰðøąđìý
ĂĆÜÖùþǰúüéúć÷ìĊęÿŠÜĕðĂĉîđéĊ÷ǰßŠćÜĂĉîđéĊ÷ÝąÙĆéúĂÖúÜïîñČî
ñšćĂ÷ŠćÜðøąèĊêóĉëĊóĉëĆîǰìĆĚÜÖćøđ×Ċ÷îúć÷ǰ÷šĂöÿĊǰóĉöóŤǰÙüćö
ÜéÜćö×ĂÜúüéúć÷ǰÿĊÿĆîǰÝċÜöĊÙčèõćóÿĎÜǰđöČęĂìĂđÿøĘÝÿŠÜÖúĆïǰ
öć÷ĆÜøćßÿĞćîĆÖĕì÷ǰëČĂđðŨîñšć×ĂÜĀúüÜǰĕöŠÝĞćĀîŠć÷ĔîìšĂÜêúćé

µĊÊ¾Ê»Å»ĉÊ¦
/G@�+@H�8@MF

1IBǰ-BJǰ:BOHǰIBTǰCFFOǰDPOTJEFSFEǰBTǰIJHI�DMBTTǰ
UFYUJMFǰJOǰUIFǰSPZBMǰDPVSUǰTJODFǰ"ZVUUIBZBǰQFSJPE
ǰPOMZǰ
SFTFSWFEǰ GPSǰ UIFǰ ,JOHǰ BOEǰ IJTǰ EJSFDUǰ EFTDFOEFOUT�ǰ
-BJǰ:BOHǰJTǰBǰGBCSJDǰXIJDIǰUIFǰ5IBJǰSPZBMǰDPVSUǰNBEFǰ
UIFǰEFTJHOǰQBUUFSOǰCFGPSFǰTFOEJOHǰJUǰUPǰ*OEJBOǰBSUJTUǰ
JOǰ*OEJBǰUPǰESBXǰPSǰQSJOUǰPOǰBǰWFSZǰųOFǰRVBMJUZǰXIJUFǰ
DPUUPOǰGBCSJDǰNBEFǰJOǰ.BODIFTUFS
ǰ&OHMBOE�ǰ1IBǰ-BJǰ
:BOHǰXBTǰNJTVOEFSTUPPEǰBTǰBOǰ*OEJBOǰCMPDLǰQSJOUFEǰ
GBCSJD�ǰ)PXFWFS
ǰJUǰXBTǰNPSFǰSFųOFEǰBOEǰNBEFǰGSPNǰ
IJHIǰRVBMJUZǰDPUUPO�ǰ4PNFUJNFTǰ1IBǰ-BJǰ:BOHǰJTǰDBMMFEǰ
1IBǰ,JFOǰ5IPOH
ǰBDDPSEJOHǰUPǰUIFǰTQFDJBMǰNBOVGBD�
UVSJOHǰQSPDFTT�

đÝšćóøą÷ćóĉĕß÷âćêĉǰ	éĆęîǰïčîîćÙ
ǰĒêŠÜÖć÷đêĘö÷ýǰ
îčŠÜñšćúć÷Ă÷ŠćÜǰúć÷óčŠö×šćïĉèæŤđìóîöÖšćîĒ÷ŠÜìĆï
ÿîĆïđóúćǰ ÿüöđÿČĚĂĒ×î÷ćüÙĂêĆĚÜǰ ñŠćĂÖǰ ðøąéĆï
éćøćđÙøČęĂÜøćßĂĉÿøĉ÷ćõøèŤǰ ÙćéđĂüéšü÷ñšćĀîćö
×îčîìĆïđÿČĚĂǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


$IBPǰ1ISBZBǰ1JDIBJZBUǰ	%BOǰ#VOOBH
ǰXFBSJOHǰ
1IBǰ-BJǰ:BOHǰXJUIǰIJTǰEFDPSBUJPOǰPGǰSBOL�ǰ
	/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE
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îĂÖÝćÖîĊĚ÷ĆÜöĊñšćĂĊÖĀúć÷ðøąđõììĊęĔßšîčŠÜĔîøćßÿĞćîĆÖǰÿŠüî
ĔĀâŠîĞćđ×šćöćÝćÖêŠćÜðøąđìýǰēé÷đÞóćąñšćìĊęîĞćđ×šćÝćÖĂĉîđéĊ÷ǰ
đßŠîǰñšćÖčýøćßǰđðŨîñšćđîČĚĂĀ÷ćïÝćÖĒÙüšîÙčßøćê×ĂÜĂĉîđéĊ÷ìĊę
ĔßšđðŨîìĆĚÜñšćĀŠöǰñšćîčŠÜǰïćÜÙøĆĚÜÖĘĔßšĀŠĂóøąÙĆöõĊøŤǰñšćöąĕúÖŢćéǰ
đðŨîñšćēÿøŠÜđîČĚĂéĊđðŨîöĆîǰ Ĕßš×Ćééšü÷×ĊĚñċĚÜǰ öćÝćÖǰ öĆúúĉöĆîÖćÿǰǰ
	.BMMJNBOǰ,IBT
ǰđöČĂÜóĎúĉÙĆìǰ	1VMJDBU
ǰðøąđìýĂĉîđéĊ÷ǰĒúąñšćǰ
ÿčĀøĆéǰđðŨîñšćúć÷ÝćÖđöČĂÜÿčĀøĆéǰĒÙüšîÙčßøćêǰðøąđìýĂĉîđéĊ÷ǰ
Ùúšć÷ñšćÖčýøćßđéĉöǰ ñšćìĊęîĞćđ×šćÝćÖđðĂøŤđàĊ÷ǰ đßŠîǰ ñšćìĂéšü÷
ĕĀöìĂÜìĊęđðŨîÖćøđĂćđÜĉîĒñŠïćÜÖąĕĀúŠìĂÜĒúšüĀčšöđÿšîĕĀöÖĆï
ĕĀöÿĊǰĒúšü÷ÖđðŨîúć÷øĉĚüǰìĊęøĎšÝĆÖÖĆîĔîßČęĂǰñšćđ×šö×ćïǰđðŨîêšî

ñšćúć÷Ă÷ŠćÜǰ	ßĉĚîÿŠüî
ǰĔßšÿĞćĀøĆïđðŨîñšćîčŠÜĀøČĂñšćēÝÜÖøąđïîǰÿŠüîìšĂÜñšćđðŨîúć÷êć×Šć÷úć÷Öšćî×éǰÝčéêĆé×ĂÜúć÷êć×Šć÷úć÷Öšćî×éđ×Ċ÷î
đðŨîøĎðÙøčæ÷čéîćÙǰĕÿšđðŨîúć÷óčŠö×šćüïĉèæŤǰĔîóčŠö×šćüïĉèæŤìĞćđðŨîøĎðđìóĀšćĂÜÙŤǰĂÜÙŤïîÿčéđðŨîđìóîöǰÿŠüîìĊęđĀúČĂđðŨîđìóøĞć

1IBǰ-BJǰ:BOHǰXJUIǰ5IBJǰEFDPSBUJWFǰEFTJHOTǰJODMVEJOHǰ(BSVEB
ǰ/BHB
ǰ1PPNǰ,IBPǰ#JOǰ	IFBEǰPGǰSJDF
ǰBOEǰQSBZJOHǰHPE�

5IFǰGBCSJDTǰJNQPSUFEǰGSPNǰ*OEJBǰJODMVEF�ǰ1IBǰ,VTBSBU
ǰ
BǰDPBSTFǰGBCSJDǰGSPNǰUIFǰTUBUFǰPGǰ(VKBSBUǰVTFEǰBTǰCMBOLFU
ǰ
XSBQ�BSPVOEǰDMPUI
ǰPSǰTPNFUJNFTǰBTǰTDSJQUVSFǰXSBQQJOHǰ
DMPUI�ǰ1IBǰ.BMMJNBOǰ,IBT
ǰBǰųOF�RVBMJUZǰTIJOZǰTBSPOHǰ
GBCSJD
ǰNBEFǰCZǰSVCCJOHǰXJUIǰXBYǰGSPNǰ.BMMJNBOǰ,IBT
ǰ
1VMJDBU
ǰ *OEJB�ǰ 4VSBU
ǰ Bǰ QBUUFSOFEǰ GBCSJDǰ GSPNǰ 4VSBUǰ
EJTUSJDU
ǰ(VKBSBUǰTUBUFǰPGǰ*OEJB
ǰTJNJMBSǰUPǰUIFǰBODJFOUǰ
1IBǰ,VTBSBU�ǰ5IFǰGBCSJDTǰJNQPSUFEǰGSPNǰ1FSTJBǰJODMVEF�ǰ
HPMEFOǰUISFBEǰXFBWJOHǰ GBCSJDǰNBEFǰ GSPNǰCFBUJOHǰBǰ
UIJOǰCBSǰPGǰTJMWFSǰBOEǰESBXJOHǰUISPVHIǰBǰTVDDFTTJPOǰ
PGǰIPMFTǰBOEǰJSPOǰQMBUFǰVOUJMǰBǰųOFǰXJSFǰJTǰPCUBJOFE�ǰ
5IJTǰUISFBEǰJTǰTMJHIUMZǰŴBUUFOFEǰBOEǰUXJTUFEǰTQJSBMMZǰ
BSPVOEǰUIFǰTJMLǰUISFBEǰBOEǰLOPXOǰBTǰ1IBǰ,IFN,BC�ǰ
*Oǰ1FSTJBO
ǰUIFǰXPSEǰ,JNLIBCǰSFGFSTǰUPǰHPMEFOǰGBCSJD�
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đöČęĂđ×šćÿĎŠøĆßÿöĆ÷óøąïćìÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ
øĆßÖćúìĊęǰĥǰǰÿ÷ćöđøĉęööĊÖćøđðŗéðøąđìýêĉéêŠĂÖĆïßćêĉöĀćĂĞćîćÝ
êŠćÜėǰüĆçîíøøöêąüĆîêÖÝċÜđ×šćöćöĊïìïćìÿĞćÙĆâĂ÷ŠćÜöćÖĔî
Āúć÷ėǰéšćîǰ üĉì÷ćÖćøÖćøëŠć÷øĎðÖĘđ×šćöćĔîéĉîĒéîÿ÷ćöĔî
ÿöĆ÷øĆßÖćúìĊęǰ ĥǰ óøąĂÜÙŤÝċÜìøÜđðŨîñĎšîĞćĔîÖćøĔßšÖúšĂÜÞć÷ǰ
óøąÞć÷ćúĆÖþèŤ×ĂÜóøąĂÜÙŤđĂÜǰøüöëċÜóøąøĎð×ĂÜóøąöđĀÿĊǰ
ìĞćĔĀšĕéšđĀĘîëċÜÖćøĒêŠÜÖć÷Ĕî÷čÙÿöĆ÷îĆĚîĕéšǰÖŠĂîĀîšćîĆĚîÝċÜĕöŠöĊ
ĀúĆÖåćîõćóëŠć÷ǰîĂÖÝćÖõćóÝĉêøÖøøöòćñîĆÜêćöýćÿîÿëćîǰ
ĀøČĂïĆîìċÖêŠćÜėǰìĊęÿąìšĂîëċÜÖćøĒêŠÜÖć÷ĔîßŠüÜđüúćêŠćÜė

đöČęĂßćêĉêąüĆîêÖđ×šćöćúŠćĂćèćîĉÙöĔîõĎöĉõćÙđĂđßĊ÷ǰìĞćĔĀš
óøąöĀćÖþĆêøĉ÷ŤìøÜóøąüĉøĉ÷ĂčêÿćĀąĔîÖćøóĆçîćðøąđìýĔĀš
öĊÙüćöđÝøĉâĕöŠĒóšïšćîđöČĂÜĂČęîėǰøüöëċÜÖćøîĞćíøøöđîĊ÷öÖćø
ĒêŠÜÖć÷ĒïïêąüĆîêÖöćĔßšĔîøćßÿĞćîĆÖđóČęĂĒÿéÜĔĀšđĀĘîüŠćÿ÷ćö
đðŨîßćêĉìĊęöĊÙüćöýĉüĉĕúàŤǰ

óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰøĆßÖćúìĊęǰĦǰǰēðøé
ìøÜÞúĂÜóøąĂÜÙŤđÿČĚĂîĂÖøŠüöÖĆïóøąÿîĆïđóúćǰĒúąìøÜÞúĂÜ
óøąïćìĒïïßćüêąüĆîêÖǰêŠĂöćÝċÜìøÜóøąøćßéĞćøĉĔĀšðøĆïðøčÜ
ÖćøĒêŠÜÖć÷ĔîøćßÿĞćîĆÖǰēðøéđÖúšćĄǰĔĀšđÝšćîć÷ǰĒúą×čîîćÜ
ÿüöđÿČĚĂĔîđüúćđ×šćđòŜćĄǰ

ÝćÖđéĉöìĊęïøøéć×šćøćßÖćøîčŠÜñšćÿöðŦÖðĎöǰÿöðŦÖđßĉÜǰÿöðŦÖ
úŠĂÜÝüîǰÿöðŦÖøĉĚüǰđ×šćđòŜćĄǰĒúąöĊíøøöđîĊ÷öÖćøóøąøćßìćîǰ
ñšćÿöðŦÖǰ ĀøČĂñšćĀüĆéøć÷ðŘĒÖŠ×čîîćÜđóČęĂĔßšđðŨîñšćîčŠÜ÷ýêćö
íøøöđîĊ÷öēïøćèìĊęĕéšÿČïìĂéöćđðŨîđüúćîćîǰĒêŠĔîÿöĆ÷øĆßÖćú
ìĊęǰ Ħǰ ĕéšöĊóøąïøöøćßēĂÜÖćøēðøéđÖúšćĄǰ ĔĀšðøąÖćý÷ÖđúĉÖ
ÖćøóøąøćßìćîñšćÿöðŦÖǰĒúąìøÜóøąÖøčèćēðøéđÖúšćĄǰĔĀš
ĔßšǰĶñšćöŠüÜķǰĒìîǰ

5IFǰ ��UIǰ DFOUVSZǰ XBTǰ NBSLFEǰ CZǰ BHHSFTTJWFǰǰ
&VSPQFBOǰDPMPOJ[BUJPOǰPGǰNBOZǰDPVOUSJFTǰJOǰ4PVUIFBTUǰǰ
"TJB�ǰ ,JOHǰ 3BNBǰ *7ǰ 	S����������
ǰ DPNNJUUFEǰ UPǰǰ
QSPUFDUJOHǰUIFǰDPVOUSZ�ǰ)FǰSFBMJ[FEǰUIBUǰNPEFSOJ[BUJPOǰ
BOEǰDJWJMJ[BUJPOǰXFSFǰFTTFOUJBMǰJGǰUIFǰDPVOUSZǰXFSFǰUPǰ
SFNBJOǰJOEFQFOEFOU�ǰǰ

$BNFSBǰXBTǰ ųSTUǰ CSPVHIUǰ JOUPǰ 4JBNǰ JOǰ IJTǰ SFJHO�ǰ
,JOHǰ 3BNBǰ *7ǰ QSPWFEǰ UPǰ CFǰ HPPEǰ BUǰ QSFTFOUJOHǰ BOǰǰ
BVUIPSJUBUJWFǰBOEǰEJHOJųFEǰJNBHFǰJOǰQPSUSBJUTǰPGǰIJNTFMGǰ
PSǰXJUIǰNFNCFSTǰPGǰIJTǰGBNJMZǰXIJDIǰBMTPǰBMMPXFEǰVTǰ
UPǰDPOTUSVDUǰBǰQJDUVSFǰPGǰUIFǰHSBEVBMǰDIBOHFTǰJOǰUIFǰ
ESFTTǰPGǰUIFǰDPVSU�

$PVSUǰBUUJSFTǰXFSFǰDIBOHFE
ǰCFHJOOJOHǰXJUIǰNFOĴTǰ
ESFTTǰFBSMZǰJOǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ*7ǰBOEǰTQSFBEJOHǰ
UPǰXPNFOĴTǰESFTTǰUPXBSETǰUIFǰFOEǰPGǰIJTǰSFJHO�ǰ

,JOHǰ 3BNBǰ7ǰ BMXBZTǰXPSFǰ8FTUFSO�TUZMFǰ KBDLFUT
ǰ
USPVTFSTǰBOEǰTIPFT�ǰ$PVSUJFSTǰBMTPǰXPSFǰOFXǰVOJGPSNTǰ
BOEǰ8FTUFSOǰDMPUIJOHǰBTǰUIFǰLJOHǰCFMJFWFEǰUIBUǰESFTTǰ
XBTǰDSVDJBMǰUPǰNBLJOHǰ5IBJTǰBQQFBSǰĶDJWJMJ[FEķǰJOǰUIFǰ
FZFTǰPGǰUIFǰPVUTJEFǰXPSME�

óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ øĆßÖćúìĊęǰ Ħǰ ìøÜÞć÷óøąøĎðóøšĂö
óøąøćßēĂøÿǰ íĉéćǰ óøąïøöüÜýćîčüÜýŤĒúą×šćøćßÖćøßĆĚîñĎšĔĀâŠĔîÖćøđÿéĘÝ
óøąøćßéĞćđîĉîÝĆÜĀüĆéÿÜ×úćǰó�ý�ǰģĥĤĪǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


,JOHǰ3BNBǰ7
ǰIJTǰDIJMESFO
ǰBOEǰDPVSUǰPGųDJBMTǰJOǰ4POHLIMBǰQSPWJODFǰ
JOǰ����ǰ	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE
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ñšćöŠüÜÿĊêŠćÜėǰĔßšđðŨîñšćîčŠÜēÝÜÖøąđïî
$PMPSGVMǰ1IBǰ.VBOHǰGPSǰ$IPOHǰ,SBCFO

ñšćöŠüÜǰ đðŨîđóĊ÷ÜßČęĂđøĊ÷ÖñšćîčŠÜĕĀöìĊęìĂĔîðøąđìýÝĊîǰ
ĒúąđðŨîÖćøÿĆęÜìĂđðŨîóĉđýþđóČęĂÿŠÜöć×ć÷ĒúąĔßšÿĂ÷ǰ
Ĕîðøąđìýĕì÷đìŠćîĆĚîǰ ßćüÝĊîĕöŠĕéšîčŠÜĀøČĂĔßšñšćßîĉéîĊĚǰ ÙĞćüŠćǰ
ĶñšćöŠüÜķǰîĆĚîǰđðŨîÙĞćìĊęÖøŠĂîöćÝćÖǰĶđöČĂÜĀöŠüÜķǰĔîðøąđìý
ÝĊîǰ ĂĆîđðŨîĒĀúŠÜñúĉêñšćöŠüÜÿĊêŠćÜėǰ ĒêŠÙîĕì÷đøĊ÷ÖÜŠć÷ėǰ üŠćǰ
ĶöŠüÜķǰàċęÜĕöŠĕéšĀöć÷ëċÜÿĊñšćìĊęöĊÿĊöŠüÜĒêŠĂ÷ŠćÜĔé

ǰǰǰǰ*OǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ7
ǰUIFǰUSBEJUJPOǰPGǰ4PNǰ
1BLǰ1PPNǰVTBHFǰXBTǰDBMMFEǰPGG�ǰ4PNǰ1BLǰ1PPNǰXBTǰ
OPǰMPOHFSǰCFTUPXFEǰCZǰUIFǰ,JOHǰBTǰBǰSPZBMǰHJGUǰBOEǰ
UIFǰVTFǰPGǰTVDIǰGBCSJDǰXBTǰSFQMBDFEǰCZǰ1IBǰ.VBOH�ǰ

4PNFǰ QFPQMFǰNJTVOEFSTUPPEǰ UIFǰ DPMPSǰ PGǰ 1IBǰ
.VBOHǰ CFDBVTFǰ JOǰ 5IBJǰ MBOHVBHFǰ ĳ.VBOHĴǰNFBOTǰ
QVSQMF�ǰ)PXFWFS
ǰ1IBǰ.VBOHǰIBTǰWBSJPVTǰDPMPST�ǰ *UTǰ
OBNFǰXBTǰEFSJWFEǰGSPNǰ.VBOHǰDJUZǰ JOǰ$IJOBǰXIFSFǰ
UIFǰGBCSJDǰXBTǰNBEF�

µĊÊºĉÀ¦�

/G@�,T@MF
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đöČęĂđ×šćÿĎŠøĆßÿöĆ÷óøąïćìÿöđéĘÝóøąðøđöîìøöĀćĂćîĆîìöĀĉéúǰ

øĆßÖćúìĊęǰĩǰàċęÜđÿéĘÝ×ċĚîÙøĂÜøćß÷ŤĀúĆÜÝćÖìĊęöĊÖćøđðúĊę÷îĒðúÜ

ÖćøðÖÙøĂÜÝćÖøąïĂïÿöïĎøèćâćÿĉìíĉøćß÷ŤöćđðŨîøąïĂï

ðøąßćíĉðĕê÷Ĕîǰó�ý�ǰģĥĨĦǰÿĆÜÙöĕì÷öĊđðúĊę÷îĒðúÜĕðÝćÖđéĉö

Ă÷ŠćÜöćÖǰēé÷đÞóćąĂ÷ŠćÜ÷ĉęÜǰĔîßŠüÜìĊęǰÝĂöóúǰð�ǰóĉïĎúÿÜÙøćöǰǰ

đðŨîîć÷ÖøĆåöîêøĊǰ ĒúąðøąÖćýđ×šćøŠüöĔîÿÜÙøćööĀćđĂđßĊ÷

ïĎøóćĒúąÿÜÙøćöēúÖÙøĆĚÜìĊęÿĂÜǰ

øĆåïćú×ĂÜÝĂöóúǰð�ǰöčŠÜđîšîîē÷ïć÷ÿøšćÜßćêĉĕì÷ĔĀšđÝøĉâǰ

øčŠÜđøČĂÜìĆéđìĊ÷öîćîćĂćø÷ðøąđìýǰǰöĊÖćøðøĆïđðúĊę÷îüĆçîíøøö

ðøąđóèĊĕì÷éĆĚÜđéĉöìĊęîć÷ÖøĆåöîêøĊđĀĘîüŠćĕöŠđĀöćąÿöÖĆï

ÿëćîÖćøèŤ×ĂÜïšćîđöČĂÜĔî×èąîĆĚîđóČęĂ÷ÖøąéĆïÙüćöđðŨîĂ÷ĎŠ

×ĂÜÙîĕì÷ǰĒúąÿøšćÜüĆçîíøøöĔĀöŠ×ċĚî

÷čÙîĆĚîĒöš×šćøćßÖćøđÖŠćėǰÝą÷ĆÜîčŠÜēÝÜÖøąđïîÖĆîĂ÷ĎŠǰ ĒêŠÖĘ

îĆïüŠćîšĂ÷öćÖǰ ĔîêĂîĀúĆÜ×šćøćßÖćøÖĘÿüöÖćÜđÖÜÿćÖúÖĆî

đðŨîóČĚîǰ êŠĂöćó�ý�ǰ ģĥĨĦǰ ìćÜÙèąøćþãøŤðøąÖćýĔĀšđúĉÖ

îčŠÜñšćöŠüÜǰ ēé÷ĔĀšÿüöÖćÜđÖÜ×ć÷ćüêćöĒïïòøĆęÜĒìîǰ ĒêŠĕöŠ

đðŨîÖćøïĆÜÙĆïǰ÷ĆÜñŠĂîñĆîĔĀšîčŠÜñšćöŠüÜĕéš

ÝîÖøąìĆęÜǰ ó�ý�ǰ ģĥĨĩǰ ĕéšðøąÖćýĔĀš×šćøćßÖćøđúĉÖîčŠÜ

ñšćöŠüÜēé÷đéĘé×ćéǰ ĒúąÖĞćĀîéđÙøČęĂÜĒïïÖćøĒêŠÜÖć÷×ĂÜ

×šćøćßÖćø×ċĚîĔĀöŠǰéĆÜìĊęĔßšĂ÷ĎŠĔîðŦÝÝčïĆî

ñšćîčŠÜĔîøćßÿĞćîĆÖǰĕöŠđóĊ÷ÜÿąìšĂîøĎðĒïïýĉúðąÖćøĒêŠÜ

Öć÷ðøąÝĞćßćêĉǰìĆĚÜđøČęĂÜ×ĂÜđîČĚĂñšćǰÿĊÿĆîìĊęđúČĂÖĔßšǰøüöĕðëċÜ

üĉíĊÖćøÿüöĔÿŠǰ àċęÜđðŨîøć÷úąđĂĊ÷éđÞóćą×ĂÜÙüćöđðŨîĕì÷ǰǰ

ĂĊÖìĆĚÜ÷ĆÜÿąìšĂîëċÜðøąüĆêĉýćÿêøŤǰđøČęĂÜøćüÖćøđðúĊę÷îĒðúÜ

ìĊęñŠćîöć×ĂÜðøąđìýßćêĉǰ ñŠćîóĆçîćÖćø×ĂÜñČîñšćîčŠÜǰǰ

ÿĉęÜđĀúŠćîĊĚÙČĂÙčèÙŠćìĊęĒòÜĂ÷ĎŠĔîǰ ĶđÙøČęĂÜĒêŠÜÖć÷ĕì÷ķǰ àċęÜ

ÙüøÙŠćĒÖŠÖćøýċÖþćǰĂîčøĆÖþŤǰĒúąêøąĀîĆÖøĎšëċÜÙüćöÿĞćÙĆâ

"GUFSǰUIFǰ4JBNFTFǰSFWPMVUJPOǰPGǰ����
ǰUIFǰTZTUFNǰ

PGǰHPWFSONFOUǰJOǰ5IBJMBOEǰXBTǰDIBOHFEǰGSPNǰBOǰ

BCTPMVUFǰNPOBSDIZǰUPǰBǰDPOTUJUVUJPOBMǰNPOBSDIZ�ǰ

,JOHǰ3BNBǰ7***ǰCFDBNFǰUIFǰGJSTUǰDPOTUJUVUJPOBMǰNPO�

BSDI�ǰ 'JFMEǰ.BSTIBMǰ 1IJCVOǰ 4POHLISBNǰFNFSHFEǰ

BTǰBǰQPXFSGVMǰQSJNFǰNJOJTUFSǰXJUIǰBOǰBHFOEBǰPGǰ

OBUJPO�CVJMEJOHǰBOEǰTPDJBMǰVOJGJDBUJPOǰGPSǰ5IBJMBOE�ǰ

1IJCVOĴTǰ$VMUVSBMǰ.BOEBUFTǰEFTDSJCFEǰUIFǰBQQSPQSJBUFǰǰ

ESFTTǰUPǰCFǰXPSOǰJOǰQVCMJDǰCZǰBMMǰ5IBJT�ǰ5IFǰUSB�

EJUJPOǰPGǰXFBSJOHǰ1IBǰ.VBOHǰXBTǰBMTPǰHSBEVBMMZǰ

BCBOEPOFEǰBTǰUIFǰESFTTǰBUǰUIFǰ5IBJǰDPVSUǰDPOUJO�

VFEǰUPǰ8FTUFSOJ[F�ǰ

*Oǰ����
ǰ1IBǰ.VBOHǰXBTǰOPǰ MPOHFSǰVTFE�ǰ5IFǰǰ

VOJGPSNTǰPGǰ5IBJǰDPVSUǰBOEǰHPWFSONFOUǰPGGJDJBMTǰ

XFSFǰUIFOǰDSFBUFEǰBOEǰIBWFǰCFFOǰVTFEǰVOUJMǰOPX�

ǰ 5FYUJMFTǰPGǰ4JBNFTFǰSPZBMǰDPVSUǰSFQSFTFOUǰ

5IBJǰUSBEJUJPOǰBOEǰDVMUVSF�ǰ5IFǰDPVSUǰESFTTǰ JTǰ

CBTFEǰPOǰUSBEJUJPOBMǰ5IBJǰXSBQQFEǰBOEǰESBQFEǰ

DMPUIJOH
ǰXIJDIǰOFFETǰEJGGFSFOUǰLJOETǰPGǰGBCSJDǰ

BDDPSEJOHǰUPǰTUBUVTǰBOEǰTPDJFUZǰPGǰUIFǰXFBSFST�ǰ

8FǰDBOǰMFBSOǰUIFǰIJTUPSZǰPGǰ5IBJǰDVMUVSFǰUISPVHIǰ

UFYUJMFTǰ CFDBVTFǰ UIFZǰ IBWFǰ DIBOHFEǰ UISPVHIǰ

UJNF�
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¦Ê²µĊÊ´ď ÕÃĉ¦¼Ê§ÂĻÊ²É Â»Êº
$LAQNHCDQX�6NQJ�HM�SGD�1NX@K�"NTQS�NE�2H@L

ÖćøðŦÖñšćđðŨîýĉúðąĕì÷ĒêŠēïøćèĒ×îÜĀîċęÜǰîĉ÷öĔîĀöĎŠ
đÝšćîć÷ßĆĚîÿĎÜǰëČĂđðŨîÜćîòŘöČĂìĊęÿêøĊĕì÷ĔîÿöĆ÷ÖŠĂîĕéšøĆïÖćø
ðúĎÖòŦÜêĆĚÜĒêŠđ÷ćüŤüĆ÷ÝîđðŨîíøøöđîĊ÷öÿČïđîČęĂÜöć÷ćüîćîǰǰ
öĊÖćøðŦÖñšćđóČęĂêÖĒêŠÜđÙøČęĂÜĒêŠÜÖć÷ĒúąđÙøČęĂÜĔßšêŠćÜėǰ ĔĀš
ÿü÷Üćöǰ ĕöŠüŠćÝąđðŨîđÙøČęĂÜîčŠÜĀŠöǰ đÙøČęĂÜĔßšĔîßĊüĉêðøąÝĞćüĆîǰ
ĒúąđÙøČęĂÜêÖĒêŠÜïšćîđøČĂîǰ àċęÜĔßšüĆÿéčĔîÖćøðŦÖðøąéĆïđðŨî
ĕðêćöåćîąìćÜÿĆÜÙöǰǰ

ÜćîðŦÖöĊìĆĚÜìĊęðŦÖéšü÷đÿšîĕĀöÿĊêŠćÜėǰĔßšđìÙîĉÙÖćøðŦÖàĂ÷
Ēïïĕì÷ǰ đóČęĂÿøšćÜúüéúć÷úÜïîñšćĕĀöĀøČĂñšćòŜć÷ǰĒúąÖćø
ðŦÖéšü÷éĉĚîúÜïîñšćđóČęĂìĞćđðŨîđÙøČęĂÜē×îǰúąÙøǰóĆé÷ýǰóĆéøĂÜǰ
đÙøČęĂÜ÷ýñĎšßć÷ǰñšćîčŠÜǰñšćìøÜÿąóĆÖǰñšćðĎúćéǰñšćĀŠĂđÙøČęĂÜìøÜǰ
àċęÜêšĂÜĂćýĆ÷ÙüćöøĎšÙüćößĞćîćâ×ĂÜßŠćÜðŦÖĂ÷ŠćÜöćÖǰîĂÖÝćÖ
ðŦÖĕĀöđðŨîúüéúć÷êŠćÜėǰĒúšüǰ÷ĆÜöĊÖćøðŦÖéšü÷ìĂÜđìýǰðŦÖéšü÷
ðŘÖĒöúÜìĆïǰàċęÜĔßšðŦÖìĆĚÜïîñšćìøÜÿąóĆÖǰñšćÿöøéǰĀøČĂñšćÙćé
đĂüǰĒúąđßĉÜÿîĆïđóúć×ĂÜđÝšćîć÷ñĎšßć÷

'BCSJDǰFNCSPJEFSZǰJTǰBǰ5IBJǰBSUǰXIJDIǰIBTǰFYJTUFEǰ
TJODFǰBODJFOUǰUJNF�ǰ&NCSPJEFSZǰJTǰVTFEǰUPǰEFDPSBUFǰ
DPTUVNFTǰBOEǰIPVTFIPMEǰVUFOTJMT�ǰ5IFǰNBUFSJBMTǰVTFEǰ
GPSǰFNCSPJEFSZǰWBSZǰBDDPSEJOHǰUPǰTPDJBMǰTUBUVT�ǰ

&NCSPJEFSZǰ XPSLǰ DPNFǰ JOǰ EJGGFSFOUǰ GPSNTıVTJOHǰ
TJMLǰZBSOTǰPGǰWBSJPVTǰDPMPSTǰPOǰTJMLǰGBCSJD
ǰVTJOHǰ5IBJǰ
TUZMFǰFNCSPJEFSZǰUFDIOJRVF
ǰBOEǰVTJOHǰPUIFSǰNBUFSJBMTǰ
TVDIǰBTǰUJOTFM
ǰKFXFMǰCFFUMFǰXJOHTǰPOǰUIFǰXSBQ�BSPVOEǰ
DMPUIT
ǰHJSEMFT
ǰBOEǰGPPUǰPGǰUIFǰQBOUTǰPGǰUIFǰLJOHǰBOEǰ
PUIFSǰIJHI�SBOLJOHǰSPZBMǰGBNJMZǰNFNCFST�

đÝšćóøą÷ćüĉßĉêüÜýŤüčçĉĕÖøǰ 	ÙúĊęǰ ÿčìĆýîŤ
ǰ óøą÷ćĒøÖîćĔîóøąøćß
óĉíĊÝøéóøąîĆÜÙĆúĒøÖîć×üĆâǰ đöČęĂðŘǰ ó�ý�ǰ ģĥĥĨǰ ĒêŠÜÖć÷đêĘö÷ý
ĔĀâŠêćöĒïïēïøćèøćßðøąđóèĊǰ ÿüöđÿČĚĂÙøč÷ðŦÖǰ 	õćóÝćÖǰ ĀĂ
ÝéĀöć÷đĀêčĒĀŠÜßćêĉ
ǰ

$IBPǰ 1ISBZBǰ8JDIJUXPOHǰ8VUUIJLSBJǰ 	,MFFǰ 4VUIBU

ǰ UIFǰ
-PSEǰPGǰ UIFǰ3PZBMǰ1MPVHIJOHǰ$FSFNPOZǰPSǰ1ISBZBǰ3BFLǰ
/BǰPGǰ����
ǰXFBSJOHǰBǰ USBEJUJPOBMǰVOJGPSNǰ JODMVEJOHǰBOǰ
FNCSPJEFSFEǰ DFSFNPOZǰ HPXO�ǰ 	1JDUVSFǰ GSPNǰ /BUJPOBMǰ
"SDIJWFTǰPGǰ5IBJMBOE
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ÖćøðŦÖñšćëČĂđðŨîÜćîĀîċęÜ×ĂÜǰĶßŠćÜÿîąķǰĀîċęÜĔîÖúčŠößŠćÜ
ÿĉïĀöĎŠǰ ßŠćÜÿîąöĊÙüćöÿĞćÙĆâĔîåćîąßŠćÜĀúüÜöćĒêŠēïøćèǰ
øĆïĀîšćìĊęìĞćđÙøČęĂÜñšćêŠćÜėǰ ÿîĂÜóøąøćßðøąÿÜÙŤǰ đßŠîǰ đ÷Ęïñšćǰ
ðŦÖñšćǰðŦÖĕĀöìĂÜǰðŦÖìĂÜĒñŠúüéǰðŦÖĀĆÖìĂÜ×üćÜǰđðŨîêšî

ðøćÖäĀúĆÖåćîđĂÖÿćøĔîÿöĆ÷ÖøčÜýøĊĂ÷čí÷ćǰ ÖúŠćüëċÜßŠćÜ
ÿîąĕì÷ǰĔîóøąĕĂ÷ÖćøêĞćĒĀîŠÜǰîćóúđøČĂîǰðøćÖäìĞćđîĊ÷ï
îćößŠćÜĔîÖøöóøąõĎþćǰ êŠĂöćĔîÿöĆ÷øĆêîēÖÿĉîìøŤǰ øĆßÿöĆ÷
óøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćßǰ	óčìíýĆÖøćßǰ
ģĤģĦ�ģĤĦģ
ǰ ēðøéđÖúšćĄǰ ĔĀšßĞćøąÖãĀöć÷êøćÿćöéüÜǰǰ
öĊÖćøÝĆéĒïŠÜóøąĕĂ÷ÖćøêĞćĒĀîŠÜǰîćóúđøČĂîĒúąóøąĕĂ÷Öćø
êĞćĒĀîŠÜîćìĀćøǰĀĆüđöČĂÜ×ċĚîĔĀöŠǰēé÷ÝĆéøąđïĊ÷ïĀöüéĀöĎŠßŠćÜǰ
ĒïŠÜđðŨîÖøöêŠćÜėǰđøĊ÷ÖǰĶÖøößŠćÜÿĉïĀöĎŠķǰðøćÖäßŠćÜÿîąǰ	ĕì÷
ǰ
ĒúąßŠćÜÿîąǰ	ÝĊî
ǰĔîóøąĕĂ÷ÖćøêĞćĒĀîŠÜîćóúđøČĂîǰĒúąĔî
øĆßÿöĆ÷óøąïćìÿöđéĘÝóøąóčìíđúĉýđĀúšćîõćúĆ÷ǰ	óčìíýĆÖøćßǰ
ģĤĦģ�ģĤħĨ
ǰ öĊóøąøćßïĆââĆêĉđøČęĂÜÖćøĕëŠêĆüĕóøŠĀúüÜìĊę
đðŨîìćÿǰÝčúýĆÖøćßǰĢĢĨĥǰ	óčìíÙĆÖøćßǰģĤĦĦ
ǰøąïčĀöĎßŠćÜǰ
ðøąđõìêŠćÜėǰøüöëċÜßŠćÜÿîąéšü÷ǰ

êŠĂöćĔîóÜýćüéćøÖúŠćüëċÜĔîøĆßÿöĆ÷óøąïćìÿöđéĘÝ
óøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ	óčìíÙĆÖøćßǰģĢĪĥ�ģĦĢĢ
ǰìøÜÝĆéÖćø
ÜćîßŠćÜđðŨîÖøöêŠćÜėǰöĊÖøößŠćÜÿîąĕì÷ǰÖøößŠćÜÿîąÝĊîđðŨîǰ
ÖøößŠćÜĀîċęÜéšü÷ǰĂ÷ĎŠĔîÖøößŠćÜòść÷óúđøČĂîǰĔîøĆßÿöĆ÷óøąïćì
ÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ	óčìíýĆÖøćßǰģĥĢĢ�ģĥĦĤ
ǰ
ìøÜÝĆéøąđïĊ÷ïøćßÖćøĔĀöŠĔĀšßŠćÜĀöĎŠêŠćÜėǰ ĕéšøĆïÖćøĒêŠÜêĆĚÜ
đðŨîÖøöĔîòść÷×šćøćßÖćøóúđøČĂîēé÷êøÜǰ

ÖćøðŦÖñšć×ĂÜÿêøĊĔîÿöĆ÷øĆêîēÖÿĉîìøŤÝąòřÖòîÖĆîĔîóøąïøö
öĀćøćßüĆÜǰñĎšìĊęìĞćÖćøòřÖÿĂîĔĀšÖĘÙČĂóøąïøöüÜýŤòść÷ĔîìĊęĕéšøĆï
ÖćøĂïøööćđðŨîĂ÷ŠćÜéĊǰ ÿêøĊìĊęđ×šćöćëüć÷êĆüøĆïÖćøĂčðÖćøą
ÝćÖđÝšćîć÷ÿêøĊòść÷ĔîêćöêĞćĀîĆÖêŠćÜėǰÝċÜêšĂÜđøĊ÷îøĎšÜćîòŘöČĂ
đóČęĂøĆïĔßšßŠü÷ÖĉÝÖćøÜćîìĊęìŠćîđÝšć×ĂÜêĞćĀîĆÖêšĂÜìĞćĔĀšĒÖŠ
ĀúüÜǰđßŠîǰÜćîéĂÖĕöšÿéǰđÙøČęĂÜĒ×üîǰÜćîòŘöČĂêŠćÜėǰđðŨîêšîǰ

£ÀÊºÂĻÊ£É©Õ¾È´¼ÈÖ»§²č×² Ê¼×§Ċ¦Ê²
(LONQS@MBD�@MC�4R@FD

éšü÷đĀêčîĊĚǰóøąïøöüÜýŤòść÷ĀîšćǰđÿîćïéĊǰ×čîîćÜñĎšĔĀâŠǰĀøČĂ
ÙĀïéĊïćÜÙîǰÝċÜîĉ÷öëüć÷Öčúíĉéć×ĂÜêîđ×šćĕðĂ÷ĎŠĔîóøąøćßüĆÜ
ÖĆïđÝšćîć÷òść÷ĔîǰđóČęĂđøĊ÷îøĎšÜćîòŘöČĂêŠćÜėǰđðŨîÙüćöøĎšêĉéêĆüǰ
ĒúąđðŨîÙčèÿöïĆêĉÿêøĊìĊęÿćöćøëîĞćĕðĔßšĔîßĊüĉêðøąÝĞćüĆîĕéš

õć÷Ĕîđ×êóøąøćßåćîßĆĚîĔî×ĂÜóøąïøööĀćøćßüĆÜǰǰ
öĊóøąêĞćĀîĆÖĒúąĂćÙćøêŠćÜėǰ ðŦÝÝčïĆîǰ ïćÜĀúĆÜĔßšđðŨîìĊęđÖĘï
ÿĉęÜ×ĂÜ×ĂÜÿĞćîĆÖóøąøćßüĆÜǰ ïćÜĀúĆÜĔßšđðŨîĂćÙćøđøĊ÷î×ĂÜ
üĉì÷ćúĆ÷ĔîüĆÜĀâĉÜǰđßŠîǰóøąêĞćĀîĆÖóøąđÝšćúĎÖđíĂǰóøąĂÜÙŤđÝšć
Ăćìøìĉó÷îĉõćǰ	óøąøćßíĉéćĔîóøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšć
đÝšćĂ÷ĎŠĀĆü
ǰĔßšđðŨîÿëćîìĊęÿĂîÖćøðŦÖÿąéċÜêøċÜĕĀöǰđðŨîêšî

ÖćøëŠć÷ìĂéÙüćöøĎšüĉßćÖčúÿêøĊ×ĂÜøćßÿĞćîĆÖîĆĚîĒïŠÜĕéšǰǰ
ģǰĒîüìćÜÙČĂǰÖćøýċÖþćüĉßćĒîüðøąđóèĊîĉ÷öǰĒúąÖćøýċÖþć
éšćîĂĆÖþøýćÿêøŤǰ àċęÜÖćøýċÖþćéšćîîĊĚÝąöčŠÜđîšîìĊęÖúčŠößîǰ
ßĆĚîÿĎÜǰÙČĂǰóøąïøöüÜýćîčüÜýŤǰđÙøČĂâćêĉǰĒúąïčêøĊ×ĂÜ×čîîćÜ
Ēúą×šćøćßÖćøìĊęëüć÷êĆüđ×šćöćđðŨî×šćĀúüÜêćöêĞćĀîĆÖêŠćÜė

ĒúąÖćøýċÖþćüĉßćĒîüðøąđóèĊîĉ÷ööčŠÜðúĎÖòŦÜĔĀšÿêøĊøćß
ÿĞćîĆÖđðŨîÖčúÿêøĊĀøČĂñĎšéĊǰ öĊêĆĚÜĒêŠßĆĚîđÝšćîć÷úÜĕðëċÜ×šćĀúüÜǰ
ÿŠüîĔĀâŠÝąòřÖĀĆéÜćîòŘöČĂĒïïßćüüĆÜǰđßŠîǰÖćøđ÷ĘïðŦÖëĆÖøšĂ÷ǰ
êĆéđ÷ĘïđÿČĚĂñšćǰÖćøðŦÖéšć÷ǰðŦÖĕĀöǰðŦÖéĉĚîǰÜćîéĂÖĕöšǰÜćîÙøĆüǰ
ĒúąÜćîđÙøČęĂÜÿĞćĂćÜǰĄúĄ
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'BCSJDǰFNCSPJEFSZǰ JTǰDPOTJEFSFEǰBTǰBǰQBSUǰPGǰUIFǰ
KPCǰPGǰĶ$IBOHǰ4BOBķǰ	DMPUIǰNBLJOHǰDSBGUTNFO
ǰXIPǰJTǰ
BNPOHǰUIFǰ5FOǰ$SBGUTNFO�ǰĶ$IBOHǰ4BOBķǰJTǰSFTQPOTJCMFǰ
GPSǰNBLJOHǰDMPUIFT�ǰ

5IFSFǰJTǰBǰEPDVNFOUBSZǰFWJEFODFǰJOǰUIFǰ"ZVUUIBZBǰ
QFSJPEǰNFOUJPOJOHǰUIBUǰ5IBJǰ$IBOHǰ4BOBǰCFMPOHFEǰUPǰ
3PZBMǰ$PTUVNFǰ%FQBSUNFOU�ǰ

%VSJOHǰ3BUUBOBLPTJOǰQFSJPE
ǰ,JOHǰ3BNBǰ*ǰ	���������
ǰ
IBEǰUIFǰųSTUǰ5IBJǰFOBDUFEǰMBXǰSFWJTFEǰBOEǰFTUBCMJTIFEǰ
%FQBSUNFOUǰPGǰ5FOǰ$SBGUTǰXIJDIǰ JODMVEFEǰ5IBJǰBOEǰ
$IJOFTFǰ$IBOHǰ4BOB�ǰ5IFǰ3BOTPNǰPGǰ,JOHĴTǰ4MBWFǰ"DUǰ
����ǰEVSJOHǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ**ǰ	���������
ǰBMTPǰ
NFOUJPOFEǰWBSJPVTǰDSBGUTNFOǰXIJDIǰJODMVEFEǰ$IBOHǰ
4BOB�ǰ

*OǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ7ǰ	���������

ǰUIFǰDSBGUXPSLTǰǰ
XFSFǰ SFPSHBOJ[FEǰ JOUPǰ EJGGFSFOUǰ EFQBSUNFOUT�ǰ 5IFǰ
5IBJǰ$IBOHǰ4BOBǰBOEǰ$IJOFTFǰ$IBOHǰ4BOBǰXFSFǰVOEFSǰ
%FQBSUNFOUǰPGǰ$JWJMJBOǰ$SBGUT�

5IFǰBSUǰPGǰFNCSPJEFSZǰJOǰUIFǰ3BUUBOBLPTJOǰQFSJPEǰ
XBTǰQSBDUJDFEǰJOǰUIFǰQBMBDF�ǰ"UǰUIBUǰUJNFǰUIFǰSPZBMǰ
WJMMBǰPGǰ1SJODFTTǰ"UPSOǰ5JQQBZBOJQB
ǰEBVHIUFSǰPGǰ,JOHǰ
3BNBǰ7
ǰ JOǰUIFǰ JOOFSǰDPVSUǰXBTǰVTFEǰBTǰBǰQMBDFǰUPǰ
UFBDIǰUIFǰXPNFOǰJOǰUIFǰQBMBDFǰUIFǰBSUǰPGǰFNCSPJEFSZ�ǰ

*OǰBODJFOUǰUJNF
ǰUIFǰQFSTPOTǰXIPǰUBVHIUǰIBOEJDSBGUǰ
JOǰ UIFǰ QBMBDFǰXFSFǰ IJHI�DMBTTǰ MBEJFTǰ XIPǰ SFDFJWFEǰ
HPPEǰVQCSJOHJOHǰBOEǰUSBJOJOH�ǰ5IFǰOPCMFT
ǰUIFSFGPSF
ǰ
XPVMEǰTFOEǰUIFJSǰEBVHIUFSTǰUPǰWBSJPVTǰSPZBMǰWJMMBTǰUPǰ
MFBSOǰIPXǰUPǰCFDPNFǰRVBMJųFEǰMBEJFT�ǰ

5IFǰUSBOTGFSǰPGǰLOPXMFEHFǰPGǰQBMBDFǰXPNFOǰDBOǰ
CFǰ EJWJEFEǰ JOUPǰ UXPǰ BQQSPBDIFT�ǰ USBEJUJPOBMǰ BOEǰǰ
MJUFSBUVSF�ǰ5IFTFǰXFSFǰUBSHFUFEǰBUǰIJHI�DMBTTǰXPNFOǰ
JODMVEJOHǰ SPZBMǰ GBNJMJFTǰ BOEǰ SFMBUJWFT
ǰ EBVHIUFSTǰ PGǰ
OPCMFTǰBOEǰHPWFSONFOUǰPGųDJBMT�ǰ.PTUǰPGǰUIFǰXPNFOǰ
SFDFJWFEǰUSBJOJOHǰJOǰIBOEJDSBGUTǰTVDIǰBTǰOFFEMFXPSL
ǰ
FNCSPJEFSZ
ǰŴPXFSǰBSSBOHFNFOU
ǰDPPLJOH
ǰFUD�ǰ

ÿöđéĘÝóøąîćÜđÝšćøĞćĕóóøøèĊǰóøąïøöøćßĉîĊǰĔîøĆßÖćúìĊęǰĨǰÞúĂÜ
óøąĂÜÙŤđêĘö÷ýǰìøÜĀŠöÿĕïéšü÷ñšćðŦÖēðøŠÜúć÷óøøèóùÖþćǰĒúą
Þć÷óøąøĎðóøšĂöđÙøČęĂÜðøąÖĂïóøąøćßĂĉÿøĉ÷÷ýøćßĎðēõÙǰìĊęüćÜ
Ă÷ĎŠïîēêŢąìĊęðĎøĂÜéšü÷ñšćðŦÖĕĀöǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


2VFFOǰ3BNCIBJǰ#IBSOJ
ǰDPOTPSUǰPGǰ,JOHǰ3BNBǰ7**
ǰXFBSJOHǰ
5IBJ�4UZMFǰ SPZBMǰ DPTUVNFǰXJUIǰ SPZBMǰEFDPSBUJPO�ǰ5IFǰ
TNBMMǰUBCMFTǰPOǰIFSǰCPUIǰTJEFTǰXFSFǰDPWFSFEǰXJUIǰTJMLǰ
FNCSPJEFSFEǰ DMPUIT�ǰ 	1JDUVSFǰ GSPNǰ /BUJPOBMǰ "SDIJWFTǰ
PGǰ5IBJMBOE
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ÿêøĊÿŠüîĔĀâŠĔîÿöĆ÷øĆêîēÖÿĉîìøŤÝċÜöĊÙüćöøĎšÙüćöÿćöćøë
ĔîÜćîđ÷ĘïðŦÖëĆÖøšĂ÷đðŨîĂ÷ŠćÜéĊǰ éĆÜðøćÖäĔîüøøèÙéĊĕì÷
üøøèÙéĊ×čîßšćÜ×čîĒñîǰ ìĊęđ×Ċ÷îēé÷ÿčîìøõĎŠǰ êøÜÖĆïøĆßÿöĆ÷
óøąïćìÿöđéĘÝóøąóčìíđúĉýĀúšćîõćúĆ÷ǰ øĆßÖćúìĊęǰ ģǰ öĊÖćø
ÖúŠćüëċÜÜćîðŦÖĕüšǰēé÷êĆüúąÙøĀâĉÜöĊÙüćöÿćöćøëĔîÖćøđ÷Ęï
ðŦÖëĆÖøšĂ÷ǰìĆĚÜîćÜúćüìĂÜǰĒúąîćÜüĆîìĂÜ

ÖćøðŦÖñšćđðŨîÖćøÿøšćÜúüéúć÷ïîñšćóČĚîǰ ēé÷Ĕßšđ×ĘöðŦÖ
ÿĂéđÿšîéšć÷ǰđÿšîĕĀöǰĀøČĂéĉĚîđÜĉîǰéĉĚîìĂÜúÜĕðĔîđîČĚĂñšćĒúšü
ÿĂé×ċĚîúÜêćöúüéúć÷ìĊęøŠćÜĕüšǰđßŠîǰúć÷éĂÖĕöšǰĔïĕöšǰúć÷ĕì÷ǰ
đðŨîêšîǰÿŠüîöćÖĔßšđðŨîñšćĀŠöǰñšćðĎúćéǰđÙøČęĂÜøćßĎðēõÙêŠćÜėǰǰ
öĊìĆĚÜìĊęđðŨîòŘöČĂßŠćÜĕì÷ĒúąòŘöČĂßćüêŠćÜðøąđìýìĊęÿŠÜöć×ć÷ǰ
đßŠîǰñšćÿčÝĀîĊęǰĀĆÖìĂÜ×üćÜìĊęðŦÖéšü÷éĉĚîìĂÜǰÖćøðŦÖñšćÝĞćđðŨî
êšĂÜĂćýĆ÷Öćøđ×Ċ÷îúüéúć÷ǰÖćøĔĀšÿĊǰĒúąòŘöČĂÜćîðŦÖìĊęðøąèĊêǰ
ÝċÜÝąĕéšõćóðŦÖĂĂÖöćÜéÜćö÷ĉęÜǰ

ÿêøĊßĆĚîÿĎÜǰĒúąÿêøĊĔîøćßÿĞćîĆÖÿöĆ÷øĆêîēÖÿĉîìøŤǰöĆÖìĞćÜćî
ðŦÖðøąéĆïĂ÷ŠćÜÜéÜćöéšü÷üĆÿéčöĊÙŠćǰđßŠîǰđÿšîĕĀöîšĂ÷ǰǰĕĀöìĂÜǰ
éĉĚîǰĒúŠÜǰ đúČęĂöǰ ĕ×ŠöčÖǰÖøąÝÖÿĊǰĀĉîÿĊǰĀøČĂóúĂ÷ǰàċęÜüĆÿéčïćÜ
Ă÷ŠćÜĂćÝÿĆęÜìĞćđðŨîóĉđýþÝćÖêŠćÜðøąđìýǰ đÙøČęĂÜøćßĎðēõÙ
ðøąđõìêŠćÜėǰÿĞćĀøĆïóøąöĀćÖþĆêøĉ÷ŤǰĒúąóøąïøöüÜýćîčüÜýŤǰ
ìĊęîĉ÷öðŦÖðøąéĆïĔĀšüĉÝĉêøÜéÜćöǰđßŠîǰÞúĂÜóøąĂÜÙŤǰìøÜÿąóĆÖǰǰ
óøąÿîĆïđóúćǰ ĒúąÖøü÷ðŦÖĀøČĂÙúčöðŦÖÿĞćĀøĆïÙøĂïđÙøČęĂÜ
øćßĎðēõÙǰ

ÖćøðŦÖñšćêšĂÜĂćýĆ÷ĂčðÖøèŤĔîÖćøðŦÖìĊęÿĞćÙĆâÙČĂǰÿąéċÜǰàċęÜ
ĔßšđðŨîìĊę×ċÜñšćĔĀšêċÜđóČęĂĔĀšÿćöćøëðŦÖñšćĕéšÿąéüÖǰĒúąöĊÙüćö
ÜéÜćöǰÿąéċÜìĞćéšü÷ĕöšđðŨîøĎðÿĊęđĀúĊę÷öǰĀøČĂüÜÖúöǰöĊ×îćéêŠćÜ
ÖĆîĕðêćöúĆÖþèą×ĂÜÜćîðŦÖĒêŠúąßĉĚîǰĔîÿöĆ÷ēïøćèÿąéċÜöĆÖ
ìĞć×ċĚîöćđĂÜđóČęĂĔßšÜćîðŦÖàċęÜöĆÖöĊ×îćéĔĀâŠǰĒêŠðŦÝÝčïĆîöĊÿąéċÜ
ÿĞćđøĘÝøĎðÝĞćĀîŠć÷êćöìšĂÜêúćéìĆĚÜìĊęìĞćéšü÷ĕöšĒúąóúćÿêĉÖǰǰ
ñšćðŦÖĂćÝĒïŠÜĂĂÖêćöüĆÿéčìĊęĔßšðŦÖđðŨîĀúĆÖĔĀâŠėǰđßŠî

ñšćðŦÖéĉĚîđÜĉîǰéĉĚîìĂÜ

ñšćðŦÖêÖĒêŠÜéšü÷üĆÿéčêŠćÜėǰ đßŠîǰ ìĂÜĒúŠÜǰ đÜĉîĒúŠÜǰǰ
ǰǰǰǰðŘÖĒöúÜìĆïǰúĎÖðŦéǰđúČęĂö

ñšćðŦÖĕĀöĒúąðŦÖàĂ÷Ēïïĕì÷

#FDBVTFǰPGǰUIJT
ǰXPNFOǰJOǰ3BUUBOBLPTJOǰQFSJPEǰXFSFǰ
FYQFSUTǰJOǰOFFEMFXPSLǰBOEǰFNCSPJEFSZ
ǰBTǰTIPXOǰJOǰ
UIFǰGBNPVTǰFQJDǰ5IBJǰQPFNǰĶ,IVOǰ$IBOHǰ,IVOǰ1IBFOķǰ
CZǰ4VOUIPSOǰ1IV
ǰXIJDIǰNFOUJPOFEǰUIFǰFNCSPJEFSZǰ
XPSLǰXIFOǰ,IVOǰ1IBFOǰXFOUǰUPǰUIFǰIPNFǰPGǰ,IVOǰ
$IBOHǰUPǰUBLFǰ8BOUIPOHǰBXBZǰXJUIǰIJNǰUPǰUIFǰGPSFTU
ǰ
IFǰTBXǰUIFǰFYRVJTJUFǰUISFF�MBZFSFEǰDVSUBJOTǰNBEFǰCZǰ
8BOUIPOH
ǰPSǰXIFOǰ8BOUIPOHǰMFGUǰUIFǰDJUZǰUPǰGPMMPXǰ
,IVOǰ 1IBFOǰ UPǰ "ZVUUIBZBǰ BOEǰNBEFǰ UIFǰ DVSUBJOTǰ
XJUIǰUIFǰFNCSPJEFSZǰPGǰUIFǰ-JGFǰPGǰ#VEEIBǰ�ǰ4UPSZǰPGǰǰ
#VEEIBǰ5SJVNQIJOHǰPWFSǰ.BSB�ǰ

5IFǰQBMBDFǰXPNFOǰPGUFOǰEJEǰUIFǰFNCSPJEFSZǰXPSLǰ
EFDPSBUFEǰXJUIǰWBMVBCMFǰNBUFSJBMT
ǰTVDIǰBTǰHPMEǰZBSOT
ǰ
UJOTFMT
ǰTFRVJOT
ǰDPMPSFEǰHMBTTFT
ǰBOEǰKFXFMSJFT�ǰ4PNFǰ
NBUFSJBMTǰXFSFǰJNQPSUFEǰGSPNǰGPSFJHOǰDPVOUSJFT�ǰ5IFǰ
SPZBMǰBSUJDMFTǰPGǰVTFǰXIJDIǰXFSFǰOPSNBMMZǰEFDPSBUFEǰ
XJUIǰFNCSPJEFSZǰJODMVEFǰSPZBMǰDPTUVNFT
ǰCSFBTUǰDMPUIT
ǰ
QBOUT
ǰGVOOFMTǰUPǰDPWFSǰUIFǰSPZBMǰBSUJDMFTǰPGǰVTF�

*Oǰ EPJOHǰ FNCSPJEFSZǰ XPSL
ǰ BOǰ JNQPSUBOUǰ UPPMǰ JTǰ
SFRVJSFEǰıǰFNCSPJEFSZǰIPPQ�GSBNF�ǰ5IFǰIPPQ�GSBNFǰ
JTǰVTFEǰUPǰTUSFUDIǰUIFǰGBCSJDǰUJHIUǰBOEǰųSNMZǰLFFQǰUIFǰ
OFFEMFXPSLǰ JOǰ QMBDF�ǰ 5IFǰ IPPQ�ǰ GSBNFǰ DBOǰ DPNFǰ
JOǰ SPVOEǰPSǰ SFDUBOHVMBSǰ TIBQFǰBOEǰ JOǰWBSJPVTǰTJ[FT�ǰ
*OǰUIFǰBODJFOUǰUJNF
ǰUIFǰIPPQ�GSBNFǰXBTǰTFMG�NBEFǰ
BOEǰVTVBMMZǰDBNFǰJOǰMBSHFǰTJ[F�ǰ)PXFWFS
ǰBUǰQSFTFOUǰ
QMBTUJDǰSFBEZ�NBEFǰIPPQ�GSBNFTǰDBOǰCFǰCPVHIUǰPGGǰ
UIFǰTIFMG�ǰ5IFǰGBCSJDǰDBOǰCFǰEJWJEFEǰJOUPǰUIFǰNBUFSJBMTǰ
VTFEǰBTǰGPMMPXT�ǰ
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ñšćìøÜÿąóĆÖĀøČĂĒóøÿąóć÷ìĊęöĆÖðŦÖêøćđÙøČęĂÜøćßĂĉÿøĉ÷ćõøèŤǰđóČęĂ
ĔßšÿĞćĀøĆïĀŠöĔîÜćîóøąøćßóĉíĊǰǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


1IBǰ4POHǰ4BQIBLTǰ	PVUFSǰTBCBJ

ǰFNCSPJEFSFEǰXJUIǰSBOLǰ
EFDPSBUJPOT
ǰBSFǰVTFEǰGPSǰSPZBMǰDFSFNPOJFT�ǰ 	1JDUVSFǰ
GSPNǰ/BUJPOBMǰ"SDIJWFǰPGǰ5IBJMBOE
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ñšćÿčÝĀîĊęǰđðŨîñšćÝćÖĂĉîđéĊ÷ǰêÖĒêŠÜìšĂÜñšćĒúą×Ăïñšćéšü÷
ÖćøðŦÖéĉĚîđÜĉîǰĀøČĂéĉĚîìĂÜđðŨîúüéúć÷ïîñČîñšćéšü÷üĉíĊĀĆÖìĂÜ
×üćÜǰîĉ÷öĔßšđðŨîñšćðĎúćéǰðĎĂćÿîąĀøČĂìĊęîĂîǰöĊúĆÖþèąîĎî
ÝćÖÖćøðŦÖĒúąñČîñšćĒúéĎĒ×ĘÜǰÙĞćüŠćǰĶÿčÝĀîĊęķǰĂćÝöćÝćÖõćþć
öúć÷ĎüŠćǰ4VKJǰĀöć÷ëċÜñšćðŦÖǰĀøČĂõćþćđðĂøŤđàĊ÷üŠćǰ4V[BNJǰ
ÙČĂǰñšćðŦÖéĂÖĀøČĂñšćìĊęĔßšðĎøĂÜ

ĔîÖćøìĞćÜćîðŦÖÿöĆ÷ēïøćèîĆĚîǰÝąöĊßŠćÜđ×Ċ÷îúć÷đðŨîñĎšđ×Ċ÷î
úüéúć÷ĔĀšǰéĆÜìĊęðøćÖäđĂÖÿćøÝéĀöć÷đĀêčĔîøĆßÿöĆ÷óøąïćì
ÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ ĔîøĆêîēÖÿĉîìøŤýÖǰ ĢĢĦǰ
	óčìíýĆÖøćßǰģĥĤĪ
ǰđðŨîĀîĆÜÿČĂÝćÖóøąđÝšćîšĂÜ÷ćđíĂǰÖøö
ĀöČęîÿøøóÿćêøýčõÖĉÝǰñĎšïĆÜÙĆïÖćøÖøößŠćÜöĀćéđúĘÖǰìøÜïĆÜÙĆï
ïĆâßćÜćîßŠćÜêŠćÜėǰĔîóøąïøöǰöĀćøćßüĆÜßĆĚîĔîǰĀîĆÜÿČĂéĆÜÖúŠćü
úÜüĆîìĊęǰģħǰÖčöõćóĆîíŤǰøĆêîēÖÿĉîìøŤýÖǰĢĢĦǰ×Ăóøąøćßìćîǰ
ÖøćïïĆÜÙöìĎúßĊĚĒÝÜđøČęĂÜßŠćÜĒúøć÷ÜćîêŠĂóøąïćìÿöđéĘÝǰ
óøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ ĕéšÖúŠćüëċÜđøČęĂÜǰ ßŠćÜđ×Ċ÷îúć÷đÿČĚĂ
Ùúč÷ĒúÿîĆïđóúćüŠćǰ

Ķ���ìĊęìøÜóøąÖøčèćēðøéđÖúšćĄǰÿĆęÜĔĀš×šćóøąóčìíđÝšćÝĆéìĞć
Ă÷ĎŠǰÙČĂúć÷ÞúĂÜóøąĂÜÙŤÙøč÷ǰĢǰúć÷øĂÜóøąïćìǰĢǰÿîĆïđóúćǰ
Ģǰ Ēúúć÷ÖøĂïøĎð÷ĆÜÙšćÜĂ÷ĎŠǰ Ĥǰ Ă÷ŠćÜǰ ÿŠüîđÝšćóøą÷ćõćýÖøǰ
üÜþÿĆęÜöćǰÙČĂǰóøąøćßúĆâÝÖøǰĨǰéüÜǰüŠćÝąêšĂÜÖćøĔĀšĒúšüēé÷
Ĕî×šćÜ×ċĚîđéČĂîǰĥǰĒúúć÷øĂÜđìšćĂĊÖǰĤǰÙĎŠǰÿŠüî×šćóøąóčìíđÝšć
úĆïǰóøąđÝšćîšĂÜ÷ćđíĂÖøöĀöČęîÿööêĂöøóĆîíǰöćÿĆęÜĔĀšǰđ×Ċ÷î
úć÷øĂÜđìšćÿĞćĀøĆïđÝšćîć÷ǰĦǰÙĎŠǰúć÷ÖĆÜđÖÜǰĦǰÙĎŠǰøüöĀöééšü÷
ÖĆîǰģħǰĂ÷ŠćÜ

ÿŠüîßŠćÜìĊęÝąìĞćúć÷ÖøąĀîÖĕéšÖĘöĊĂ÷ĎŠĒÙŠǰĤǰÙîǰÙČĂǰĀöŠĂö
đÝšćêţÜÙîĀîċęÜÖĘðŨü÷đðîĕ×šĒúđðîòŘǰéšü÷ÙÜöĊĒêŠǰģǰÙîÙČĂîćÜ
ÝŠćÜǰĢǰîć÷ìĂÜǰĢǰøüöǰģǰÙîđìŠćîĊĚÖĘÖĞćúĆÜđ×Ċ÷îÞúĂÜóøąĂÜÙŤ
Ùøč÷Ă÷ĎŠǰÙîĀîċęÜÖĘđ×Ċ÷îúć÷ÖĆÜđÖÜĒúøĂÜđìšćǰöĊßŠćÜöĊđöČĂìĊęǰģǰĂĊÖǰ
ģǰÙîÖĘĔĀšđ×Ċ÷îÖøĂïøĎðĂ÷ĎŠǰđóøćąúć÷ÖøĂïøĎðđðŨîúć÷ÜŠć÷ėǰ
Ēúúć÷êøćÖĘđðîúć÷òøĆęÜìĞćĕéšǰĒúòŘöČĂìĊęǰĤǰÖĘĔĀšúĂÖúć÷ìĊęßŠćÜ
ðŦÖÝąêšĂÜÖćø���ķ

µĊÊ´ď ĲÌÝ²Ô¦Ì²�ĲÌÝ²°Å¦

%@AQHB�VHSG�RHKUDQ�FNKC�SGQD@CR

ñšćÿčÝîĊǰðŦÖĀĆÖìĂÜ×üćÜéšü÷éĉĚîìĂÜǰêøÜÖúćÜÿŠüîìšĂÜñšćðŦÖúć÷
óčŠö×šćüïĉèæŤÖšćîĒ÷ŠÜǰðŦÖÖøü÷đßĉÜÿĂÜßĆĚîìĆĚÜÿĂÜ×šćÜǰĒúąöĊ×Ăï
ĀøČĂÿĆÜđüĊ÷îēé÷øĂïǰ	õćóÝćÖǰÖøöýĉúðćÖø


4VKOJǰEFDPSBUFEǰXJUIǰTJMWFSǰBOEǰHPMEǰUISFBETǰVTJOHǰ5IBJǰ
FNCSPJEFSZǰTUJUDIǰUFDIOJRVFǰDBMMFEǰ)BLǰ5IPOHǰ,IXBOH�ǰ
	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU


*OǰBODJFOUǰFNCSPJEFSZǰXPSL
ǰUIFǰNPUJGǰNBLFSTǰXPVMEǰ
ųSTUǰESBXǰUIFǰNPUJGTǰPOǰUIFǰGBCSJD
ǰBTǰBQQFBSFEǰJOǰUIFǰ
"OOBMTǰ#�&�ǰ����ǰJOǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ7
ǰBǰMFUUFSǰ
GSPNǰ,SPNǰ.VFOǰ4BQQBTBUǰ4VQQBLJUǰ	CSPUIFSǰPGǰ,JOHǰ
3BNBǰ7

ǰ$IJFGǰPGǰ$SBGUǰ%FQBSUNFOU
ǰUPǰ,JOHǰ3BNBǰ7ǰ
FYQMBJOJOHǰBCPVUǰUIFǰNBLJOHǰPGǰDMPUIFT
ǰESBXJOHǰNPUJGTǰ
POǰUIFǰHPXOTǰBOEǰVOEFSQBOUT�ǰ

4VKOJǰJTǰBǰUSBEJUJPOBMǰGBCSJDǰGSPNǰ*OEJBǰXIJDIǰVTFEǰ
TJMWFSǰ PSǰ HPMEǰ UISFBETǰ UPǰ EFDPSBUFǰ UIFǰ CPEZǰ BOEǰ
FEHFǰPGǰ UIFǰ GBCSJDǰ CZǰVTJOHǰ 5IBJǰ FNCSPJEFSZǰ TUJUDIǰǰ
UFDIOJRVFǰDBMMFEǰ)BLǰ5IPOHǰ,IXBOH�ǰ5IJTǰUZQFǰPGǰGBCSJDǰJTǰǰ
UZQJDBMMZǰVTFEǰUPǰNBLFǰNBUUSFTTǰPSǰCFETQSFBE�
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đÿČĚĂÙøč÷đðŨîĀîċęÜĔîđÙøČęĂÜøćßĂĉÿøĉ÷÷ýǰĀöüéđÙøČęĂÜõĎþèćõøèŤǰǰ
ĂĆîĕéšĒÖŠǰ đÿČĚĂìĊęóøąøćßìćîêćöúĞćéĆï×ĂÜßĆĚî÷ýöĊĀúć÷Ēïïǰ
ïćÜßĆĚîÖĘđéĉîéĉĚîìĂÜđðŨîøĉĚüìĊęĒ×îìĊęÙĂǰĂćìĉǰđÿČĚĂÙøč÷ǰìĞćéšü÷ñšć
ÖøĂÜìĂÜĀøČĂÖøĂÜđÜĉîǰðŦÖéĉĚîìĂÜđðŨîéĂÖĀøČĂđðŨîúć÷êŠćÜėǰǰ
đßŠîǰ úć÷ÖšćîĒ÷ŠÜǰ úć÷éĂÖÖøąÝć÷ǰ đðŨîêšîǰ îĂÖÝćÖîĆĚîǰǰ
ÖĘöĊñšćîčŠÜÿîĆïđóúćøĆéðøąÙéǰ ĀøČĂñšćÙćéđĂüǰ ĀøČĂìĊęđøĊ÷ÖüŠćǰǰ
ñšćÿöøéĀøČĂÿĞćøé

(PXOTǰBSFǰPOFǰPGǰUIFǰSPZBMǰSFHBMJBǰJOǰUIFǰDMPUIJOHǰ
DBUFHPSZǰXIJDIǰJODMVEFǰWBSJPVTǰDPTUVNFTǰHSBOUFEǰCZǰ
UIFǰLJOHǰBDDPSEJOHǰ UPǰ SBOLT�ǰ5IFTFǰDPTUVNFTǰDPNFǰ
JOǰEJGGFSFOUǰ GPSNT�ǰ4PNFǰBSFǰEFDPSBUFEǰXJUIǰNFUBMǰ
TUSJQTǰBSPVOEǰ UIFǰBSNTǰBOEǰOFDLT
ǰ TPNFǰBSFǰNBEFǰ
XJUIǰHBV[FǰNBUFSJBMǰFNCSPJEFSFEǰXJUIǰTJMWFSǰPSǰHPMEǰ
ZBSOTǰJOǰWBSJPVTǰNPUJGTǰF�H�ǰ,BOǰ:BFOHǰ	Bǰ5IBJǰNPUJG
�ǰ
0UIFSǰ DMPUIJOHǰ SPZBMǰ SFHBMJBǰ JODMVEFǰ HJSEMFTǰ PSǰ 1IBǰ
4PNSPEǰ	XBJTUCBOE
�

ÞúĂÜóøąĂÜÙŤÙøč÷ǰóČĚîñšćđðŨîñšćïčĀÜćēðøŠÜÝćÖ÷čēøðǰêĆéđ÷ĘïĒúąðŦÖ
éšü÷öČĂìĆĚÜĂÜÙŤǰđÿČĚĂÙúčö÷ćüđú÷đ×ŠćǰĒ×î÷ćüǰñŠćĂÖêúĂéĕöŠ×ĆééčöǰìĊę
×ĂïđÿČĚĂìĆĚÜÿĂÜðŦÖúć÷óĆîíčŤóùÖþćǰ ðÖđÿČĚĂìøÜÖúšü÷ĀĂöđ÷ĘïêøċÜ
đðŨîÿŠüîêŠĂđéĊ÷üÖĆîÖĆïÿćïđÿČĚĂǰ êšîĒ×îĒúąðúć÷Ē×îøüöìĆĚÜßć÷
đÿČĚĂēé÷øĂïêŠĂéšü÷×ĂÜðŦÖúć÷óĆîíčŤóùÖþćđßŠîđéĊ÷üÖĆîǰ đøĊ÷Ö×Ăï
đĀúŠćîĊĚüŠćǰĶÿĞćøé×ĂïķǰĀøČĂǰĶÿöøé×Ăïķǰúüéúć÷ïîêĆüÙøč÷đðŨî
úć÷óĆîíčŤóùÖþćǰ ĔßšüĆÿéčìĊęđðŨîēúĀąøĎðìøÜêŠćÜėǰ ìĆĚÜìĊęđðŨîđÜĉîĒúą
ìĂÜðŦÖîĎîǰ ēé÷ĔßšîčŠîĀøČĂÿĞćúĊðŦŪîîĎî÷Ćéĕÿšĕüšǰ ÖøøöüĉíĊĒúąòŘöČĂÖćø
ðŦÖúąđĂĊ÷éĒúąðøąèĊêöćÖ

5IFǰSPZBMǰHPXOǰJTǰNBEFǰGSPNǰHBV[FǰGBCSJDǰGSPNǰ&VSPQF
ǰ
UBJMPSFEǰBOEǰFNCSPJEFSFEǰCZǰIBOE�ǰ5IFǰHPXOǰJTǰDBMG�MFOHUIǰ
XJUIǰMPOHǰTMFFWFTǰBOEǰPQFOǰGSPOUǰXJUIPVUǰCVUUPOT�ǰ#PUIǰ
FEHFTǰBSFǰFNCSPJEFSFEǰXJUIǰŴPSBǰNPUJGT�ǰ5IFǰŴBUǰDPMMBSǰ
JTǰTUJUDIFEǰUPHFUIFSǰXJUIǰUIFǰQMBDLFU�ǰ5IFǰTMFFWFǰIFBET
ǰ
TMFFWFǰFOET
ǰBOEǰBMMǰUIFǰFEHFTǰBSFǰFNCSPJEFSFEǰXJUIǰŴPSBMǰ
NPUJGT�ǰ5IFTFǰFEHFTǰBSFǰDBMMFEǰĶ4BNSPEǰ,IPCķǰPSǰĶ4PNSPEǰ
,IPCķ�ǰ5IFǰEFTJHOTǰPOǰUIFǰHPXOǰBSFǰŴPSBMǰNPUJGT�ǰ5IFǰTJMWFSǰ
BOEǰHPMEǰZBSOTǰBSFǰVTFEǰUPǰNBLFǰFNCPTTFEǰFNCSPJEFSZ�ǰ
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đßĉÜÜĂîǰ	×ĂÜÿîĆïđóúć
ǰĔßšêŠĂðúć÷×ćÖćÜđÖÜǰ	ÿîĆïđóúć
ǰ×ĂÜóøąöĀć
ÖþĆêøĉ÷ŤĒúąóøąïøöüÜýćîčüÜýŤßĆĚîÿĎÜǰĔîÞúĂÜóøąĂÜÙŤìøÜđêĘö÷ýìøÜ
đÙøČęĂÜïøöøćßõĎþĉêćõøèŤǰđßĉÜÜĂîîĊĚĔßšđ÷ĘïÿĂ÷êŠĂÖĆïóøąÿîĆïđóúćĔî
đüúćìøÜÜćîǰđóøćąêĆüÿîĆïđóúćÝąÿćöćøëîĞćĕðàĆÖìĞćÙüćöÿąĂćéĕéš
ÜŠć÷ǰÿŠüîđßĉÜÜĂîìĊęðŦÖéšü÷ēúĀąîĆęîÙŠĂî×šćÜ÷ćÖĒÖŠÖćøìĞćÙüćöÿąĂćé
ÝċÜđúćąĂĂÖđÖĘïĀúĆÜÖćøĔßšÿĂ÷ǰ íøøöđîĊ÷öÖćøĔßšÿîĆïđóúćđßĉÜÜĂî
ÝąöĊñšćîčŠÜēÝÜÖøąđïîìĆïëČĂđðŨîÖćøĒêŠÜÖć÷đêĘö÷ýĔĀâŠǰ ðŦÖúüéúć÷
éĂÖĕöšĀÖÖúĊïÿúĆïúć÷ßŠĂÜÖøąÝÖǰêÖĒêŠÜøĉö×Ăï×ĂÜđßĉÜÜĂîéšü÷Ēëï
ìĂÜǰĒúąÙüćöóĉđýþÙČĂǰÖćøðŦÖðŘÖĒöúÜìĆïĒìîđúČęĂöÿĊàċęÜ÷ĆÜĕöŠöĊÖćø
ñúĉêĔîÿöĆ÷îĆĚî

Ķ$IPFOHǰ /HPSOķǰ JTǰ VTFEǰ UPǰ TFXǰ JOUPǰ UIFǰ MPXFSǰ FEHFTǰ PGǰ
UIFǰQBOUTǰ	4BOVCǰ1MBP
ǰPGǰUIFǰLJOHǰBOEǰPUIFSǰIJHI�SBOLJOHǰǰ
SPZBMǰGBNJMZǰNFNCFST�ǰ5IFZǰBSFǰVTFEǰJOǰGVMMǰSPZBMǰDPTUVNFT�ǰǰ
$IPFOHǰ/HPSOǰJTǰTFXOǰJOUPǰUIFǰQBOUTǰBOEǰJTǰSFNPWFEǰBGUFSǰ
VTFǰ XIFOǰXBTIJOH�ǰ 5IJTǰ JTǰ CFDBVTFǰ UIFǰ QBOUTǰ BSFǰ FBTJMZǰ
XBTIFEǰXIJMFǰ$IPFOHǰ/HPSOǰXIJDIǰJTǰFNCSPJEFSFEǰXJUIǰNFUBMǰ
NBUFSJBMTǰBSFǰEJGųDVMUǰUPǰXBTI�ǰ"DDPSEJOHǰUPǰUSBEJUJPO
ǰ$IPOHǰ
,SBCFOǰ	MPXFS�CPEZǰXSBQ�BSPVOEǰDMPUI
ǰXIFOǰXFBSJOHǰPOǰ
UPQǰPGǰ4BOVCǰ1MBPǰ$IPFOHǰ/HPSOǰJTǰDPOTJEFSFEǰBTǰUIFǰGVMMZǰ
EFDPSBUFEǰVOJGPSN�ǰ5IFǰFNCSPJEFSZǰJODMVEFTǰTJY�QFUBMǰŴPXFSǰ
NPUJGTǰBMUFSOBUFǰXJUIǰTNBMMǰNJSSPSǰNPUJGTǰBOEǰUIFǰFEHFTǰBSFǰ
EFDPSBUFEǰXJUIǰHPMEǰTUSJQFT�ǰ0OFǰFYUSBPSEJOBSZǰGFBUVSFǰPGǰUIJTǰ
QJFDFǰJTǰUIFǰVTFǰPGǰKFXFMǰCFFUMFǰXJOHTǰBTǰEFDPSBUJPOǰJOTUFBEǰ
PGǰTFRVJOTǰXIJDIǰEJEǰOPUǰFYJTUǰBUǰUIBUǰUJNF�

ñšćĀŠĂÙĆöõĊøŤðŦÖúüéúć÷éšü÷ēúĀąĒïïêŠćÜėǰđðŨîúć÷éĂÖĕöšĒðéÖúĊïìĊę
öčöìĆĚÜÿĊę×ĂÜñČîñšćǰĂćÝĀöć÷ÙüćöëċÜìĉýĀúĆÖǰĥǰìĉýǰÙČĂǰìĉýđĀîČĂǰìĉýĔêšǰ
ìĉýêąüĆîĂĂÖǰĒúąìĉýêąüĆîêÖǰĒúąìĉýøĂÜĂĊÖǰ�ǰìĉýǰÙČĂǰìĉýêąüĆîĂĂÖ
đÞĊ÷ÜđĀîČĂĒúąĔêšǰìĉýêąüĆîêÖđÞĊ÷ÜđĀîČĂĒúąĔêšǰìĊęÖøĂïøĂïîĂÖìĆĚÜǰ�ǰ
éšćîðŦÖēúĀąîöÿćüìĂÜđðŨîĂĆÖþøǰéĆĚÜîĊĚǰ ĶïĞćđóĘâÖčýúķǰ ĶđÝšćóøą÷ćǰ
ÿčøóĆîíŤóĉÿčìíĉĝǰïĉéćķǰĒúąǰĶĂčìĉýĒñŠĕðĔĀšķ

$MPUIǰ8SBQQJOHǰ#VEEIJTUǰ4DSJQUǰFNCSPJEFSFEǰXJUIǰNFUBMǰZBSOTǰ
JOǰUIFǰEFTJHOǰPGǰFJHIU�QFUBMǰŴPXFSǰNPUJGTǰBUǰUIFǰGPVSǰDPSOFSTǰ
PGǰ UIFǰ GBCSJD�ǰ 5IJTǰ DPVMEǰ TJHOJGZǰ UIFǰ GPVSǰNBJOǰ EJSFDUJPOT�ǰ
OPSUI
ǰTPVUI
ǰFBTU
ǰBOEǰXFTUǰBOEǰGPVSǰTFDPOEBSZǰEJSFDUJPOT�ǰ
OPSUI�FBTU�XFTU
ǰTPVUI�FBTU�XFTU�ǰ0OǰUIFǰPVUFSǰGPVSǰTJEFTǰ
PGǰUIFǰGSBNFǰBSFǰHPMEǰZBSOǰFNCSPJEFSZǰXJUIǰUIFǰGPMMPXJOHǰ
XSJUJOHT�ǰĶ$IBSJUBCMFǰ8PSLķ
ǰĶ$IBPǰ1ISBZBǰ4VSBQBOQJTPPU
ǰ
'BUIFSķ
ǰBOEǰĶ%FEJDBUFEǰUPķ�
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ñšćÖøĂÜìĂÜǰ đðŨîñšćìĊęëĆÖĀøČĂìĂéšü÷ĕĀöìĂÜĒúŠÜēðøŠÜ
đðŨîêć×Šć÷đúĘÖėǰ ĔßšđðŨîñšćĀŠö×ĂÜđÝšćîć÷òść÷ĔîĒúąÿêøĊñĎšöĊ
ïøøéćýĆÖéĉĝǰ ĔßšĀŠöìĆïÿĕïǰ đðŨîÿć÷ÿąóć÷ìĆïĀøČĂÙúšĂÜìĆï
đÙøČęĂÜĒêŠÜÖć÷ǰĀćÖĔßšêĆéđðŨîđÿČĚĂÙøč÷ǰđøĊ÷ÖÙøč÷ÖøĂÜìĂÜǰĒúą
÷ĆÜîĞćöćðŦÖðøąéĆïĔĀšÿü÷Üćöéšü÷ðŘÖĒöúÜìĆïđóČęĂĔßšđðŨîÿĕï
ĒúąñšćĀŠöéšü÷ÖćøîĞćðŘÖĒöúÜìĆïöćêĆéđðŨîßĉĚîđúĘÖėǰ đĀöČĂî
øĎðĔïĕöšǰĒúąðŦÖúÜĕðĔîêĞćĒĀîŠÜìĊęêšĂÜÖćø

ñšćÖøĂÜìĂÜǰîĉ÷öîĞćöćìĞćđÿČĚĂÙøč÷×ĂÜóøąöĀćÖþĆêøĉ÷Ťǰÿĕï
ĀøČĂñšćìøÜÿąóĆÖǰÿĞćĀøĆïđÝšćîć÷ÿêøĊßĆĚîÿĎÜǰñšćÖøĂÜìĂÜöĊÖúŠćü
ĕüšĔîüøøèÙéĊĕì÷Āúć÷đøČęĂÜǰĂćìĉǰóøąĂõĆ÷öèĊǰĂĉđĀîćǰ×čîßšćÜǰ
×čîĒñîǰĒúąøćöđÖĊ÷øêĉĝ

1IBOǰ,SPOHǰ5IPOHǰJTǰBǰHBV[FǰGBCSJDǰFNCSPJEFSFEǰ
XJUIǰHPMEǰZBSOT�ǰ5IJTǰUZQFǰPGǰGBCSJDǰJTǰUZQJDBMMZǰVTFEǰ
JOǰNBLJOHǰUIFǰLJOHĴTǰHPXOT
ǰCSFBTUǰDMPUITǰGPSǰXPNFOǰ
JOǰUIFǰQBMBDF
ǰBTǰDJUFEǰJOǰUIFǰ5IBJǰMJUFSBUVSFǰTVDIǰBTǰ
&OBV
ǰ,IVOǰ$IBOHǰ,IVOǰ1IBFO
ǰBOEǰ3BNBZBOB�

µĊÊ´ď ĳ Õĳĉ¦ĲĊÀ»ÀÉÂĲÐĳĉÊ¦Ú�
Ô§ĉ²�°Å¦Õ¾ĉ¦�Ô¦Ì²Õ¾ĉ¦�´ā Õº¾¦°É³�¾Ñ ´ďĲ�Ô¾ÏÜÅº�

%@AQHB�DLAQNHCDQDC�VHSG�U@QHNTR�L@SDQH@KR�D
F
�FNKC��AD@CR��RDPTHMR

ÿĕïÖøĂÜìĂÜǰñšćÿĕïìĊęëĆÖéšü÷ĕĀöìĂÜĀøČĂđÜĉîǰđðŨîúć÷ēðøŠÜǰĔßšĀŠö
ìĆïđðŨîßĆĚîîĂÖǰ	õćóÝćÖǰÖøöýĉúðćÖø


(PMEǰXPWFOǰUVMMǰPSǰ,SPOHUIPOHǰXPWFOǰJOǰHPMEǰXJSF
ǰVTVBMMZǰ
VTFEǰUPǰNBLFǰBǰTIBXMǰPSǰCSFBTUǰDMPUIǰGPSǰMBEJFTǰPGǰSPZBMǰ
GBNJMJFT�ǰ	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU
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đöČęĂÙøĆĚÜìĊęÿöđéĘÝóøąîćÜđÝšćÿĉøĉÖĉêĉĝǰ óøąïøöøćßĉîĊîćëǰ Ĕî
øĆßÖćúìĊęǰ Īǰ ĕéšìĂéóøąđîêøñšćìøÜÿąóĆÖ×ĂÜÿöđéĘÝóøąýøĊ
ÿüøĉîìĉøćïøöøćßđìüĊǰ óøąóĆîüĆÿÿćĂĆ÷÷ĉÖćđÝšćǰ ìĊęöĊĂć÷čÖüŠć
øšĂ÷ðŘǰ ĒöšñČîñšćÝąđÿČęĂöÿõćóĕðêćöÖćúđüúćìüŠćÙüćöÜćö
×ĂÜðŘÖĒöúÜìĆïìĊęîĞćöćðøąéĆïïîñČîñšć÷ĆÜÙÜĒÝŠößĆééšü÷ÿĊìĊę
öĊÙüćöđĀúČĂïöĆîüćüǰìĞćĔĀšìøÜìøćïüŠćÙîĕì÷đøćîĆĚîøĎšÝĆÖîĞć
ðŘÖĒöúÜìĆïöćðøąéĆïêÖĒêŠÜđÙøČęĂÜĒêŠÜÖć÷ĒúąÜćîýĉúðą×ĂÜ
ĕì÷êĆĚÜĒêŠÙøĆĚÜĂéĊêǰ ĒúąđðŨîÖćøðŦÖêćöðøąđóèĊîĉ÷ö×ĂÜøćß
ÿĞćîĆÖĕì÷ǰ ÿöđéĘÝóøąîćÜđÝšćĄǰ óøąïøöøćßĉîĊîćëǰ ÝċÜöĊóøą
øćßéĞćøĉĔîÖćøôŚŪîôĎÜćîêÖĒêŠÜéšü÷ðŘÖĒöúÜìĆïêĆĚÜĒêŠđöČęĂøćüǰ
ó�ý�ǰģĦģĦǰđðŨîêšîöćǰ

ĒöúÜìĆïđðŨîĒöúÜìĊęöĊüÜÝøßĊüĉêÿĆĚîǰ đöČęĂëċÜùéĎÖĘÝąêć÷
đĂÜêćöíøøößćêĉǰ ēé÷êÖĂ÷ĎŠêćöēÙîĕöšìĊęđðŨîĂćĀćø×ĂÜöĆîǰ
đßŠîǰ êšîöą×ćöđìýǰ ðŘÖ×ĂÜĒöúÜìĆïöĊĀúć÷đÞéǰ ìĊęóïöćÖĔî
ðøąđìýĕì÷đßŠîǰÿĊđ×Ċ÷üđĀúČĂïìĂÜǰÿĊđ×Ċ÷üđĀúČĂïîĞĚćđÜĉîǰĒúą
ÿĊìĂÜĒéÜđĀúČĂïđĀúČĂÜǰ đðŨîêšîǰ ĔîÿöĆ÷ēïøćèöĊÖćøîĞćðŘÖ
ĒöúÜìĆïöćðŦÖúÜïîÿĕïĒúąÿąóĆÖǰ ìĞćĔĀšöĊÿĊÿĆîÜéÜćööćÖǰ
ÿöđéĘÝóøąîćÜđÝšćÿĉøĉÖĉêĉĝǰóøąïøöøćßĉîĊîćëǰĔîøĆßÖćúìĊęǰĪǰÝċÜöĊǰ
óøąøćßéĞćøĉĔĀšîĞćðŘÖĒöúÜìĆïöćðŦÖðøąéĆïÞúĂÜóøąĂÜÙŤǰ
ÖøąđðŞćìøÜëČĂǰÞúĂÜóøąïćìǰêúĂéÝîđÙøČęĂÜðøąéĆïßîĉéêŠćÜėǰ

¦Ê²´ď ´¼ÈĲÉ³ĲĊÀ»´ā Õº¾¦°É³

$LAQNHCDQX�VHSG�)DVDK�!DDSKD�6HMFR

*Uǰ XBTǰ )FSǰ .BKFTUZǰ 2VFFOǰ 4JSJLJUĴTǰ JEFBǰ UPǰ VTFǰǰ
KFXFMǰCFFUMFǰXJOHTǰBTǰEFDPSBUJPOǰPOǰ UIFǰDPTUVNFTǰ
BOEǰ BDDFTTPSJFT�ǰ *Oǰ QSFQBSBUJPOǰ GPSǰ #BOHLPLĴTǰ ����ǰǰ
CJDFOUFOBSZǰDFMFCSBUJPOT
ǰ)FSǰ.BKFTUZǰGPVOEǰBǰTIPVMEFSǰǰ
DMPUIǰXJUIǰTUJMM�CFBVUJGVMǰCFFUMF�XJOHǰFNCSPJEFSZǰPODFǰ
CFMPOHJOHǰ UPǰ 2VFFOǰ 4BWBOHǰ 7BEIBOB
ǰ XJGFǰ PGǰ ,JOHǰ
3BNBǰ 7ǰ 	S�ǰ ���������
�ǰ 5IJTǰ EJTDPWFSZǰ JOTQJSFEǰ )FSǰ
.BKFTUZǰUPǰSFWJWFǰJUTǰVTF�ǰ

+FXFMǰCFFUMFTǰBSFǰQSJ[FEǰGPSǰUIFJSǰCFBVUJGVMǰDPMPVSTǰ
BOEǰHMPTTZ
ǰFOBNFM�MJLFǰGPSFXJOHT
ǰDBMMFEǰFMZUSB
ǰXIJDIǰ
GPSNǰBǰIBSE
ǰQSPUFDUJWFǰTIJFMEǰGPSǰUIFǰIJOEǰXJOHTǰVTFEǰ
GPSǰŴJHIU�ǰ5IFǰCFFUMFT
ǰXJUIǰBǰMJGFǰDZDMFǰPGǰBCPVUǰGPVSǰ
XFFLT
ǰBSFǰBMMPXFEǰUPǰEJFǰOBUVSBMMZǰCFGPSFǰUIFJSǰXJOHTǰ
BSFǰIBSWFTUFE�ǰ5IFǰFMZUSBǰXJMMǰCFǰDVUǰUPǰBOZǰEFTJSFEǰ
TIBQFǰ GPSǰ FNCSPJEFSJOHǰ DMPUIJOHǰ BOEǰXFBWJOHǰ JOUPǰ
GBTIJPOǰBOEǰIPNFǰBDDFTTPSJFT�ǰ4JODFǰ JUTǰDPNFCBDL
ǰ
CFFUMF�XJOHǰ FNCSPJEFSZǰ IBTǰ HSBDFEǰNBOZǰ PGǰ UIFǰǰ
HBSNFOUTǰBOEǰBDDFTTPSJFTǰ)FSǰ.BKFTUZǰIBTǰXPSOǰPOǰ
TUBUFǰBOEǰPUIFSǰGPSNBMǰPDDBTJPOT�ǰ

ñšćìøÜÿąóĆÖǰñšćêćéìĂÜðŦÖðŘÖĒöúÜìĆïĒúąđúČęĂöǰđðŨîúüéúć÷
éĂÖĕöšǰĔïĕöšǰĔßšđðŨîñšćìøÜÿąóĆÖǰ×ĂÜđÝšćîć÷òść÷ĔîǰàĆïĔîĒóø
Ēúą×úĉïøĉöǰ	õćóÝćÖǰÖøöýĉúðćÖø


4IPVMEFSǰ$MPUIǰ	4BQIBL
ǰEFDPSBUFEǰXJUIǰCFFUMFǰXJOHǰBOEǰ
TFRVJOǰFNCSPJEFSZ�ǰ	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU
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êćúðŦêøìĊęöĊÖćøðŦÖúüéúć÷ĔĀšöĊÙüćöÿü÷ÜćöđðŨîóĉđýþîĆĚîǰ
ÛøćüćÿÝąÿøšćÜ×ċĚîĒúąîĞćöćëüć÷ĒéŠóøąõĉÖþčÿÜÛŤǰđóČęĂÝąĕéš
ïčâÖčýúÿŠÜñúĔĀšêîĕéšĔîÿĉęÜìĊęðøćøëîćǰ ïšćÜÖĘëüć÷đóČęĂĂčìĉý
ÿŠüîǰïčâÖčýúĔĀšÖĆïïĉéćöćøéćĔîĂéĊêǰêćúðŦêøöĆÖìĞćéšü÷üĆÿéč
ìĊęĀć÷ćÖĀøČĂöĊÙčèÙŠćǰđßŠîǰÜćßšćÜǰ×îîÖǰñšćĒóøĂ÷ŠćÜéĊǰđðŨîêšîǰ
öĊÖćøðøąéĆïéšü÷ÖćøðŦÖúüéúć÷éšü÷ĕĀöÿĊǰ éĉĚîđÜĉîǰ éĉĚîìĂÜǰ
ðøąéĆïĂĆâöèĊǰĒúąđúČęĂöÿĊêŠćÜėǰêćöĒêŠñĎšýøĆìíćÝąìĞć×ċĚîëüć÷ǰ

óøąÿÜÛŤìĊęĕéšøĆïóøąöĀćÖøčèćíĉÙčèÝćÖóøąïćìÿöđéĘÝ
óøąđÝšćĂ÷ĎŠĀĆüóøąøćßìćîÿöèýĆÖéĉĝĒúšüîĆĚîǰÝąĕéšøĆïóøąøćßìćî
đÙøČęĂÜðøąÖĂïÿöèýĆÖéĉĝǰêćöúĞćéĆïßĆĚîǰàċęÜöĊǰĶóĆé÷ýķǰđðŨîúĞćéĆï
ĒøÖǰ Ēúąǰ óĆé÷ýöĊúĆÖþèąĒêÖêŠćÜÖĆîĕðêćöĒêŠúąúĞćéĆïßĆĚîǰ
ÖćøĔßšóĆé÷ýÖĘÝąĔßšĕéšđÞóćąĔîÖćøóøąøćßóĉíĊĒúąøĆåóĉíĊđìŠćîĆĚî

óĆéøĂÜǰÙČĂǰóĆéĀøČĂêćúðŦêøìĊęóøąöĀćÖþĆêøĉ÷ŤēðøéđÖúšćĄǰ
ĔĀšÿøšćÜ×ċĚîëüć÷ĒéŠóøąÿÜÛŤđðŨîìĊęøąúċÖĔîÖćøóøąøćßóĉíĊÿĞćÙĆâǰ
ĀøČĂìĊęðøąßćßîÿøšćÜ×ċĚîđĂÜêćöÙêĉìćÜóøąóčìíýćÿîćǰđóČęĂĔĀš
óøąÿÜÛŤĔîóĉíĊìĞćïčâìĆęüĕðǰÝĆéđðŨîóĆéÿĞćøĂÜǰĀøČĂĒìîóĆé÷ýǰ
đîČęĂÜÝćÖóĆé÷ýĔßšđÞóćąĔîÜćîóøąøćßóĉíĊđìŠćîĆĚîǰēé÷ìĆęüĕðÝą
öĊøĎðđðŨîóĆéĀîšćîćÜǰÙČĂđðŨîøĎðĕ×ŠÙúšć÷ĔïĀîšćÿêøĊǰðŦÖúüéúć÷
ĒúąĂĆÖþøêćöêšĂÜÖćø

óĆéøĂÜìĊęðŦÖðøąéĆïĔĀšÜéÜćööĊ×ċĚîÙøĆĚÜĒøÖĔîøĆßÿöĆ÷óøąïćì
ÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰđöČęĂÙøĆĚÜ×ċĚîóøąìĊęîĆęÜĕĂýüøø÷Ť
ìĉó÷ĂćÿîŤǰ ēé÷ÿĆęÜðŦÖĕĀöÝćÖđöČĂÜÝĊîǰ đóøćąßćüÝĊîöĊÙüćö
đßĊę÷üßćâĔîÜćîðŦÖĕĀöǰéĆÜîĆĚîǰóĆéøĂÜĔîøą÷ąĒøÖÝąÿĆęÜðŦÖĕĀö
ÿĊÝćÖđöČĂÜÝĊîǰđßŠîǰóĆéĕĂøćóêǰđðŨîóĆéøĂÜìĊęóøąøćßìćîĔîÜćî
óøąøćßóĉíĊïøöøćßćõĉđþÖǰ óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćǰ
đÝšćĂ÷ĎŠĀĆüǰđöČęĂðŘøąÖćǰóčìíýĆÖøćßǰģĥĢħǰÿŠüîìĊęðŦÖĔîðøąđìýĕì÷
Ĕîøą÷ąĒøÖöĆÖđðŨîÖćøðŦÖéĉĚîǰðŦÖđúČęĂöǰêćöÙüćößĞćîćâ×ĂÜ
ßŠćÜĕì÷ǰ

¹Ê·´ď ³²ĳÊ¾´ďĳ¼

$LAQNHCDQX�NM�3@KHONS�%@M


ÖćøìĞćóĆéøĂÜđøĉęöđðŨîìĊęîĉ÷öĒóøŠĀúć÷ǰ êĆĚÜĒêŠóčìíýĆÖøćßǰ
ģĥģħǰđðŨîêšîöćǰöĊÖćøêÖĒêŠÜéšü÷üĉíĊÖćøêŠćÜėǰöĊìĆĚÜðŦÖĀøČĂĔßš
ñšćìĂóĉöóŤúć÷ĀøČĂïčñšćǰÿøšćÜ×ċĚîđóČęĂëüć÷óøąÿÜÛŤĔîÜćîóøą
øćßóĉíĊĀúüÜĀøČĂĔßšĔîÜćî×ĂÜđÝšćîć÷ǰìĆĚÜÜćîöÜÙúǰĂćìĉǰÞúĂÜ
óøąßîöć÷čǰ ×ċĚîóøąêĞćĀîĆÖĔĀöŠǰ óøąøćßóĉíĊïøöøćßćõĉđþÖǰ
đðŨîêšîǰĒúąÜćîĂüöÜÙúǰĂćìĉǰìĊęøąúċÖĔîÜćîóøąđöøčǰđðŨîêšî

-BZNFOǰIBWFǰFNCSPJEFSFEǰUBMJQPUǰ GBOTǰNBEFǰUPǰ
PGGFSǰUPǰ#VEEIJTUǰNPOLTǰJOǰPSEFSǰUPǰHBJOǰUIFǰNFSJUTǰ
GPSǰ POFTFMGǰ BOEǰ EFEJDBUFǰ UPǰ UIFǰ BODFTUPST�ǰ 5BMJQPUǰ
GBOTǰBSFǰVTVBMMZǰNBEFǰGSPNǰWBMVBCMFǰNBUFSJBMTǰTVDIǰ
BTǰFMFQIBOUĴTǰUVTLT
ǰGFBUIFST
ǰTJMLǰBOEǰPGUFOǰEFDPSBUFEǰ
XJUIǰDPMPSFEǰZBSOT
ǰKFXFMT�

#VEEIJTUǰNPOLTǰXIPTFǰSBOLTǰXFSFǰBQQPJOUFEǰCZǰ
UIFǰLJOHǰXPVMEǰSFDFJWFǰSBOLǰEFDPSBUJPOǰJODMVEJOHǰĶ1BEǰ
:PEķǰ	3BOLǰ%FDPSBUJPOǰ'BO
ǰBTǰUIFǰWFSZǰųSTUǰJUFN�ǰ5IJTǰ
GBOǰDBOǰPOMZǰCFǰVTFEǰJOǰSPZBMǰBOEǰTUBUFǰDFSFNPOJFT�ǰ

Ķ1BEǰ3POHķǰ 	4FDPOEBSZǰ 'BO
ǰ JTǰ UIFǰ GBOǰ UIBUǰ UIFǰ
LJOHǰIBWFǰJUǰNBEFǰGPSǰPGGFSJOHǰUPǰ#VEEIJTUǰNPOLTǰJOǰ
JNQPSUBOUǰSPZBMǰDFSFNPOJFTǰPSǰUIFǰGBOǰUIBUǰMBZNFOǰ
IBWFǰJUǰNBEFǰGPSǰPGGFSJOHǰUPǰ#VEEIJTUǰNPOLTǰJOǰSFMJ�
HJPVTǰDFSFNPOJFT�ǰ(FOFSBMMZ
ǰUIJTǰUZQFǰPGǰGBOǰJTǰNBEFǰ
JOǰPWBMǰTIBQFǰBOEǰFNCSPJEFSFEǰXJUIǰNPUJGTǰBOEǰMFUUFSTǰ
BTǰSFRVJSFE�ǰ

#FBVUJGVMMZǰ FNCSPJEFSFEǰ 1BEǰ 3POHǰ XBTǰ GJSTUǰǰ
JOWFOUFEǰJOǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ7ǰBOEǰVTFEǰXIFOǰ
UIFǰLJOHǰTBUǰPOǰUIFǰ*TBXBOǰ5JQQBZB�BSEǰ5ISPOF�ǰ5IFǰ
TJMLǰ GPSǰ FNCSPJEFSZǰXBTǰ JNQPSUFEǰ GSPNǰ $IJOB�ǰ 1BEǰ
3POHTǰJOǰFBSMZǰEBZTǰXFSFǰFNCSPJEFSFEǰXJUIǰDPMPSFEǰ
TJMLǰUISFBETǰGSPNǰ$IJOB�ǰ&YBNQMFǰDBOǰCFǰTFFOǰJOǰ1BEǰ
*SBQPEǰXIJDIǰJTǰ1BEǰ3POHǰVTFEǰBTǰDPNNFNPSBUJWFǰHJGUǰ
GPSǰUIFǰDPSPOBUJPOǰDFSFNPOZǰPGǰ,JOHǰ3BNBǰ7�ǰ
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óĆéøĂÜìĊęøąúċÖÜćîđÞúĉöóøąìĊęîĆęÜÝĆÖøĊǰöĀćðøćÿćìǰöĊúĆÖþèąđðŨîóĆé
ĀîšćîćÜǰóČĚîđðŨîñšćÿĆÖĀúćéÿĊđĀúČĂÜìĂÜǰðŦÖĕĀöÿĊǰêøÜÖúćÜđðŨîóøą
ðøöćõĉĕí÷÷ŠĂǰÝðøǰõć÷ĔêšóøąÝčúöÜÖčãǰ	óøąđÖĊĚ÷ü÷Ăé
ǰ×îćïéšü÷úć÷
ßŠĂéĂÖĕöšǰøĂï×ĂïǰóĆéðŦÖ×šĂÙüćöéšü÷ĕĀöÿĊ×ćüüŠćǰĶÖćøóøąøćßóĉíĊǰ
đÞúĉöóøąìĊęîĆęÜÝĆÖøĊöĀćðøćÿćìĒúóøąìĊęîĆęÜĂČęîĕîǰÝĆÜĀüĆéîĆĚîǰðŘöąđöĊ÷ǰ
ÝĆêüćýÖǰĢģĥĥķǰóĆéîĊĚÿĆęÜðŦÖǰöćÝćÖđöČĂÜÝĊîǰîöóĆéđðŨîøĎðóčŠöìĞćéšü÷
ìĂÜĒéÜǰóČĚîúÜ÷ćÿĊđĀúČĂÜǰêÖĒêŠÜúć÷ÝĆÖøêøÜÖúćÜéšü÷ǰÿĊîĞĚćđÜĉîĒúą
ÿĊ×ćüǰúšĂöøĂïéšü÷úć÷ÖøąÝĆÜǰêøÜÖúćÜǰđðŨîúć÷ĂčèćēúöÿĊĒéÜÿúĆï
ÿĊîĞĚćđÜĉîǰ éšćöĕöšìĂÜĒéÜǰ úÜ÷ćǰ óČĚîÿĊđĀúČĂÜêÖĒêŠÜéšü÷úć÷ÖšćîĒ÷ŠÜǰ
ÿĊĒéÜĒúąǰÿĊîĞĚćđÜĉîǰàċęÜđøĊ÷ÖüŠćǰÜćîëöðŦéǰ	õćóÝćÖǰÖøöýĉúðćÖø


1BEǰ3POHǰVTFEǰBTǰDPNNFNPSBUJWFǰHJGUǰJOǰUIFǰ)PVTFXBSNJOHǰ
PGǰ$IBLSJǰ5ISPOFǰ)BMMǰ$FSFNPOZ�ǰ5IFǰGBCSJDǰJTǰNBEFǰGSPNǰ
ZFMMPXǰGFMUǰGBCSJDǰFNCSPJEFSFEǰVTJOHǰDPMPSFEǰZBSOTǰXJUIǰUIFǰ
LJOHĴTǰ JOJUJBMTǰ +PS1PS3PSǰBUǰ UIFǰDFOUFS
ǰVOEFSǰ UIFǰDPSPOFU
ǰ
TVSSPVOEFEǰCZǰŴPXFSǰCPVRVFUǰNPUJGTǰPOǰCPUIǰTJEFT�ǰ5IFǰ
XPSETǰ Ķ)PVTFXBSNJOHǰ PGǰ $IBLSJǰ 5ISPOFǰ )BMMǰ BOEǰ PUIFSǰ
5ISPOFǰ )BMMTǰ JOǰ UIBUǰ 1SPWJODFǰ $FSFNPOZ
ǰ :FBSǰ PGǰ )PSTF
ǰ
5IBJǰ.JOPSǰ&SBǰ����ķǰXFSFǰFNCSPJEFSFEǰPOǰUIFǰ GBO�ǰ5IJTǰ
GBOǰXBTǰFNCSPJEFSFEǰJOǰ$IJOB�ǰ5IFǰCBTFǰPGǰUIFǰGBOǰIBTǰBǰ
CVEǰTIBQFǰBOEǰJTǰNBEFǰGSPNǰZFMMPXǰFOBNFMFEǰDPQQFS�ǰ*Oǰ
UIFǰNJEEMFǰUIFSFǰJTǰBǰXIFFMǰTIBQFǰJOǰCMVFǰBOEǰXIJUF
ǰTVS�
SPVOEFEǰCZǰ,SBKBOHǰNPUJG�ǰ"CPWFǰUIFǰXIFFMǰJTǰBǰ6OBMPBNǰ
TZNCPMǰ	TJNJMBSǰUPǰ5IBJǰOVNCFSǰOJOF
ǰJOǰSFEǰBMUFSOBUFǰXJUIǰ
CMVF�ǰ5IFǰIBOEMFǰ JTǰNBEFǰGSPNǰZFMMPXǰFOBNFMFEǰDPQQFSǰ
EFDPSBUFEǰXJUIǰ ,BOZBFOHǰNPUJGTǰ JOǰ SFEǰ BOEǰ CMVFǰ DBMMFEǰ
5IPNǰ1BEǰXPSLǰ	OJFMMPǰNBEFǰPOǰDPQQFSǰCBTF
�ǰ	1JDUVSFǰGSPNǰ
'JOFǰ"SUTǰ%FQBSUNFOU
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Ĕîó�ý�ǰģĥĥħǰóøąïćìÿöđéĘÝǰóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆü
ēðøéđÖúšćĄǰĔĀšöĊÖćøÿŠÜîĆÖđøĊ÷îĂĂÖĕðýċÖþćǰèǰêŠćÜðøąđìýǰ
éĆÜìĊęÿöđéĘÝóøąýøĊóĆßøĉîìøćïøöøćßĉîĊîćëìøÜóøąÖøčèćǰēðøé
đÖúšćĄǰÿŠÜîĆÖđøĊ÷îĕðýċÖþćüĉßćÖćøìĞćĕĀöǰđúĊĚ÷ÜĕĀöǰÖćøìĞćñšć
úĉîĉîǰÖćøìĞćđÙøČęĂÜëšü÷ǰÖćøìĞćÖøąéćþǰìĞćđÙøČęĂÜđ×ĉîǰ	øĆÖ
ǰÖćø
ìĂñšćǰßŠćÜÝĆÖÿćîǰĒúąđ÷ĘïðŦÖëĆÖøšĂ÷ǰĂĊÖìĆĚÜ÷ĆÜìøÜÝšćÜÙøĎâĊęðčśî
öćÿĂîüĉßćđ÷ĘïðŦÖëĆÖøšĂ÷ìĊęēøÜđøĊ÷îøćßĉîĊéšü÷ǰ

êŠĂöćđöČęĂÙøćüđÿéĘÝðøąóćÿðøąđìýĂĉîēéÝĊîĔîøĆßÿöĆ÷ǰ
óøąïćìÿöđéĘÝóøąöÜÖčãđÖúšćđÝšćĂ÷ĎŠĀĆüǰ ÖĘĕéšìøÜîĞćßŠćÜðŦÖ
ßćüâüîđ×šćöćßčïđúĊĚ÷ÜđðŨîßŠćÜÿąéċÜĀúüÜǰ đóČęĂĔĀšßŠćÜĕì÷
ĕéšđøĊ÷îøĎšǰ êŠĂöćßŠćÜÿąéċÜĀúüÜĒúąßŠćÜÿąéċÜĔîÿĞćîĆÖÿöđéĘÝǰ
óøąýøĊóĆßøĉîìøćïøöøćßĉîĊîćëÝċÜđðúĊę÷îüĉíĊðŦÖöćđðŨîĒïï
âĊęðčśîĒúąâüîǰéšü÷đĀêčîĊĚÖćøðŦÖóĆéøĂÜĔî÷čÙĀúĆÜÝċÜđðŨîĒïï
đøĊ÷ïǰĕöŠĀîčîúć÷îĎîÿĎÜ

*Oǰ#�&�ǰ����
ǰ,JOHǰ3BNBǰ7ǰBSSBOHFEǰUPǰTFOEǰTUVEFOUTǰ
UPǰTUVEZǰBCSPBE�ǰ)FSǰ.BKFTUZǰ2VFFOǰ4BPWBCIBǰ1IPOHTSJǰ
	DPOTPSUǰPGǰ,JOHǰ3BNBǰ7
ǰBMTPǰTFOUǰUIFǰTUVEFOUTǰUPǰMFBSOǰ
BCPVUǰNBLJOHǰ TJML
ǰ SBJTJOHǰ TJMLǰXPSNT
ǰNBLJOHǰ MJOFO
ǰ
QPUUFSZ
ǰ QBQFS
ǰXJDLFSXPSL
ǰ FUD�ǰ +BQBOFTFǰ UFBDIFSTǰ
XFSFǰBMTPǰJOWJUFEǰUPǰQBTTǰLOPXMFEHFǰPOǰOFFEMFXPSLǰ
BUǰ3BKJOJǰ4DIPPM�ǰ

*OǰUIFǰSFJHOǰPGǰ,JOHǰ3BNBǰ7*
ǰEVSJOHǰ2VFFOǰ4BPWBCIBǰ
1IPOHTSJĴTǰWJTJUǰUPǰ*OEP�$IJOB
ǰTIFǰJOWJUFEǰ7JFUOBNFTFǰ
FNCSPJEFSFSTǰUPǰTUBZǰBUǰUIFǰQBMBDFǰBTǰSPZBMǰDSBGUTNFOǰ
Ķ$IBOHǰ 4BEVFOHǰ -VBOHķǰ 	3PZBMǰ &NCSPJEFSFS
�ǰ "Tǰ Bǰ
SFTVMU
ǰUIFǰFNCSPJEFSFSTǰXJUIJOǰUIFǰQBMBDFǰDIBOHFEǰ
UIFJSǰTUZMFTǰUPǰ+BQBOFTFǰBOEǰ7JFUOBNFTFǰBDDPSEJOHMZ�ǰ
5IFǰFNCSPJEFSZǰ JOǰ1BEǰ3POHǰ JOǰMBUFSǰQFSJPETǰ JTǰŴBUǰ
BOEǰOPUǰQBEEFE�

ÿöđéĘÝóøąýøĊóĆßøĊîìøćïøöøćßĉîĊîćëǰ óøąïøöøćßßîîĊóĆîðŘĀúüÜǰ
ēðøéĔĀšÿøšćÜóĆéøĂÜîĊĚǰđóČęĂóøąøćßìćîóøąÿÜÛŤìĊęđðŨîÿĀßćêĉÖĆïóøąĂÜÙŤǰ
ēé÷ÿöđéĘÝĄǰ đÝšćôŜćÖøöóøą÷ćîøĉýøćîčüĆéǰ êĉüÜýŤìøÜĂĂÖĒïïǰ Ēúą
ĕéšÿøšćÜ×ċĚîĔîðŘóčìíýĆÖøćßǰ ģĥĦħǰ ĔîÜćîđÞúĉöóøąßîöóøøþćÙøïǰ
Ħġǰ óøøþćǰ đøĊ÷ÖóĆéøĂÜîĊĚüŠćǰ ĶóĆéÖčîîĆÖþĆêøķǰ àċęÜðŘÖčîđðŨîðŘìĊęǰ ìøÜǰ
óøąøćßÿöõóǰöĊúĆÖþèąđðŨîóĆéĀîšćîćÜǰìĞćéšü÷ñšćĒóøÿĊđĀúČĂÜĂŠĂîǰ
ðŦÖĕĀöÿĊđðŨîúüéúć÷ǰöĊøĎðĀöĎÿĂÜêĆüĀĆîĀîšćđ×šćĀćÖĆî
ǰ
2VFFOǰ4BPWBCIBǰ1IPOHTSJǰBTLFEǰUIJTǰ1BEǰ3POHǰUPǰCFǰNBEFǰ
UPǰPGGFSǰUPǰUIFǰ#VEEIJTUǰNPOLTǰXIPǰXFSFǰCPSOǰPOǰUIFǰTBNFǰ
EBUFǰBTǰIFS�ǰ1SJODFǰ/BSJTBSBǰ/VWBUJWPOHTFǰXBTǰUIFǰPOFǰXIPǰ
EFTJHOFEǰUIFǰGBO�ǰ5IFǰGBOǰXBTǰNBEFǰJOǰ#�&�ǰ����ǰUPǰCFǰHJWFOǰ
JOǰIFSǰ��UIǰ#JSUIEBZǰ"OOJWFSTBSZ�ǰ5IJTǰGBOǰJTǰDBMMFEǰĶ1BEǰ(VOǰ
/BLLBTBUķǰ	1JHǰ$IJOFTFǰ;PEJBDǰ'BO
ǰCFDBVTFǰTIFǰXBTǰCPSOǰ
POǰUIFǰZFBSǰPGǰUIFǰQJH�ǰ5IFǰGBOǰJTǰFNCSPJEFSFEǰJOǰUXPǰQJHǰ
NPUJGTǰGBDJOHǰFBDIǰPUIFS�ǰ
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ñšćðŦÖĕĀöǰïîóČĚîÿĊéĞćǰðŦÖéšü÷ĕĀöÿĊĒéÜǰôŜćǰĒúąđ×Ċ÷üǰ đéĉî×Ăï
éšü÷éĉĚîìĂÜđðŨîúć÷éĂÖĕöšĒðéÖúĊïÖšćîĒ÷ŠÜǰ đßĉÜìĆĚÜÿĂÜ×šćÜìĞć
đðŨîúć÷Öøü÷đßĉÜßĆĚîđéĊ÷üǰ ×ĂïñšćðŦÖúć÷éĂÖÖšćöðĎǰ 	õćóÝćÖǰ
ÖøöýĉúðćÖø


4JMLǰGBCSJDǰFNCSPJEFSFEǰXJUIǰTJMLǰUISFBETǰBOEǰHPMEǰZBSOTǰ
JOǰWBSJPVTǰ5IBJǰNPUJGT�ǰ	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU


ÜćîðŦÖàĂ÷Ēïïĕì÷ǰÙČĂÖćøðŦÖàĂ÷éšü÷öČĂēé÷ĔßšđÿšîòŜć÷
ĀøČĂđÿšîĕĀöðŦÖúÜïîñČîñšćòŜć÷ǰĀøČĂñšćĕĀöìĊę×ċÜĔĀšêċÜéšü÷ÿąéċÜǰ
êšĂÜĔßšöČĂìĆĚÜÿĂÜ×šćÜĔîÖćøðŦÖǰöČĂĀîċęÜĂ÷ĎŠéšćîïîðŦÖđ×ĘöúÜǰĂĊÖ
öČĂĀîċęÜĂ÷ĎŠéšćîúŠćÜÙĂ÷ÿŠÜđ×ĘöÖúĆï×ċĚîöćĔĀšêøÜúć÷ïîñšćǰðŦÖ
×ċĚîúÜĒïïàĂ÷ëĊęėǰÿĆïĀüŠćÜǰĒàöǰĒúąēÙšÜĕðêćöúüéúć÷×ĂÜ
õćóêšîĒïïÝċÜđøĊ÷ÖüŠćǰĶðŦÖàĂ÷ķǰǰ

ÜćîñšćðŦÖĕĀöĔßšÖĆîĔîïøøéćđÝšćîć÷ßĆĚîÿĎÜǰñšćìĊęîĉ÷öðŦÖĕĀö
ðøąéĆïéšü÷üĉíĊÖćøðŦÖàĂ÷Ēïïĕì÷ǰĕéšĒÖŠǰñšćîčŠÜǰñšćĀŠöǰàċęÜĔßš
ĀŠöìĆïÿĕïǰñšćðĎúćéǰĒúąñšćĀŠĂđÙøČęĂÜìøÜǰÿŠüîöćÖĔßšñšćĕĀö
óČĚîđîČĚĂéĊǰ ðŦÖúüéúć÷éšü÷ĕĀöÿĊêŠćÜėǰ ìĆĚÜñČîǰ ÖćøðŦÖĕĀöîĊĚǰǰ
ëšćĔßšĕĀöÿĊìĂÜÖĘđøĊ÷ÖüŠćǰñšćðŦÖĕĀöìĂÜǰ

îĂÖÝćÖđÿČĚĂñšćđÙøČęĂÜĒêŠÜÖć÷ìĊęîĉ÷öîĞćöćðŦÖĕĀöĒúšüǰ÷ĆÜöĊ
ÜćîðŦÖĕĀöìĊęĔßšđðŨîđÙøČęĂÜêÖĒêŠÜĂćÙćøÿëćîìĊęǰđßŠîǰõćóðŦÖĕĀö
ìĊęĔßšđðŨîÞćÖÖĆĚîǰõćóĒ×üîêÖĒêŠÜñîĆÜǰĒúąđÙøČęĂÜĕì÷íøøöüĆêëčǰ
ĀøČĂÿĉęÜ×ĂÜêŠćÜėǰìĊęÿöÙüøëüć÷ĒéŠóøąÿÜÛŤ

ĔîĂéĊêĒêŠēïøćèǰ ÜćîóøąđöøčëČĂđðŨîüćøąìĊęñĎšÙîóćÖĆîöć
ßčöîčöđìĊę÷üßöóøąđöøčĒúąÖćøöĀøÿóđðŨîÝĞćîüîöćÖǰ ìćÜ
øćßÿĞćîĆÖÝċÜöĆÖÝĆéêĆĚÜđÙøČęĂÜêĆĚÜǰ êúĂéÝîđÙøČęĂÜðøąéĆïêŠćÜėǰǰ
ĔĀšÙîĕéšßČęîßöǰ ēé÷đÞóćąóøąđöøčĔĀâŠìĊęìšĂÜÿîćöĀúüÜàċęÜöĊǰ
ÖćøðøąéĆïêÖĒêŠÜĂ÷ŠćÜüĉÝĉêøÜéÜćöđêĘöìĊęǰ ÝċÜóïÜćîñšćðŦÖ
ðøąéĆïĔîÖøĂïĕöšǰĒúąÞćÖñšćðŦÖĕĀöêÖĒêŠÜĂ÷ĎŠìĆęüĕð

µĊÊ´ď ØÃºÕ¾È¦Ê²´ď ¨Å»Õ³³Ø°»

%@AQHB�DLAQNHCDQDC�VHSG�RHKJ�@MC�3G@H�RSXKD�DLAQNHCDQX

5IFǰ BODJFOUǰ 5IBJ�TUZMFǰ FNCSPJEFSZǰ JOWPMWFTǰ
NBLJOHǰSFQFUJUJWFǰTUJUDIFTǰCZǰNJOVTDVMFǰOFFEMFTǰBOEǰ
ųOFǰUISFBET
ǰ[JH[BHHJOH
ǰJOTFSUJOHǰPSǰGPMMPXJOHǰDPOUPVSTǰ
PGǰBǰEFTJHO�

"TJEFǰGSPNǰUIFǰDPTUVNFTǰXIJDIǰBSFǰFNCSPJEFSFE
ǰ
UIFSFǰ BSFǰPUIFSǰ TJMLǰ FNCSPJEFSZǰXIJDIǰ BSFǰVTFEǰ BTǰ
EFDPSBUJPOǰPGǰ UIFǰCVJMEJOHǰ TVDIǰBTǰ TJMLǰ FNCSPJEFSZǰ
VTFEǰ BTǰ QBSUJUJPO
ǰ QJDUVSFǰ GPSǰ XBMMǰ EFDPSBUJPO
ǰ BOEǰ
#VEEIJTUǰPGGFSJOHǰBSUJDMFT�ǰ

*OǰUIFǰQBTU
ǰUIFǰ3PZBMǰ'VOFSBMǰXBTǰUIFǰFWFOUǰXIFOǰ
QFPQMFǰGSPNǰWBSJPVTǰQMBDFTǰDBNFǰUPǰBENJSFǰUIFǰSPZBMǰ
GVOFSBMǰQZSFǰBOEǰFOKPZFEǰUIFǰPO�TJUFǰFOUFSUBJONFOU�ǰ
5IFǰ 3PZBMǰ )PVTFIPMEǰ OPSNBMMZǰ CSPVHIUǰ WBSJPVTǰ
SPZBMǰ JUFNTǰ GPSǰEJTQMBZ�ǰ 5IFǰNBJOǰ GVOFSBMǰQZSFǰQVUǰ
VQǰBUǰ 4BOBNǰ-VBOHǰ 	1ISBǰ.FSVǰ(SPVOET
ǰXBTǰ GVMMZǰǰ
EFDPSBUFE�ǰ5IFǰFNCSPJEFSZǰXPSLTǰXFSFǰGPVOEǰFWFSZ�
XIFSFǰBTǰEFDPSBUJPO�ǰ
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ÜćîóøąđöøčǰóøąøćßóĉíĊëüć÷óøąđóúĉÜóøąïøöýóóøąïćìÿöđéĘÝóøą
ÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰøĆßÖćúìĊęǰĦǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ

5IFǰ3PZBMǰGVOFSBMǰQZSFǰPGǰ,JOHǰ3BNBǰ7

ÜćîñšćðŦÖìĊęĔßšđðŨîđÙøČęĂÜðøąéĆïÜćîóøąđöøčìĊęîŠćÿîĔÝÙČĂǰõćó
ñšćðŦÖēÙúÜÿčõćþĉêĂĉýýððÖøèĞćǰÜćîóøąđöøčìšĂÜÿîćöĀúüÜǰ
ø�ý�ǰĢġĩǰđðŨîñšćðŦÖĕĀöÿĊêŠćÜėǰĂ÷ŠćÜüĉÝĉêøïøøÝÜǰõćóïĂÖ
đúŠćđøČęĂÜøćüîĉìćîĂĉýýððÖøèĞćóøšĂöéšü÷ēÙúÜÿčõćþĉêðøąÝĞć
õćóĒúąĂĆÖþøïĂÖßČęĂÜćîóøąđöøčìšĂÜÿîćöĀúüÜøĆêîēÖÿĉîìøŤ
ýÖðŘǰĢġĩǰïîĒëïøĉïïĉĚîǰñĎÖúć÷êÖĒêŠÜßŠĂéĂÖĕöšǰòŘöČĂðŦÖúć÷
ĒîïđîĊ÷îìĆĚÜéšćîĀîšćĒúąéšćîĀúĆÜĒïïòŘöČĂßŠćÜĀúüÜǰàċęÜđðŨî
ìĊęîĉ÷öĂ÷ŠćÜöćÖĔîøćßÿĞćîĆÖǰ

õćóðŦÖïøøÝčĔîÖøĂïĕöšðŗéÖøąÝÖǰöĊúüéúć÷ìĊęöčöÖøĂïìĆĚÜ
ÿĊęéšćîđðŨîúć÷đÙøČĂđëćĒïïêąüĆîêÖǰ đßŠîǰ đÙøČĂđëćĂÜčŠîǰ úć÷
đÙøČĂéĂÖÖčĀúćïǰđÙøČĂéĂÖđïâÝöćýǰĒúąúć÷ÖîÖǰđðŨîêšîǰ

ñšćðŦÖēÙúÜÿčõćþĉêĂĉýýððÖøèĞćǰ ÜćîóøąđöøčìšĂÜÿîćö
ĀúüÜǰø�ý�ǰĢġĩǰÿĆîîĉþåćîüŠćîĞćđĂćēÙúÜÿčõćþĉêöćÝćÖîĉìćî
àċęÜóøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰìøÜóøąøćßîĉóîíŤ
ĒðúǰêšîÞïĆïêĆüđ×Ċ÷îîĊĚðŦÝÝčïĆîđÖĘïøĆÖþćĕüšǰèǰĀĂÿöčéĒĀŠÜßćêĉǰ
ÖøčÜđìóöĀćîÙøǰ

ÜćîðøąèĊêýĉúðşßîĉéîĊĚĒöšìĞćđóČęĂđðŨîđÙøČęĂÜðøąéĆïóøąđöøčǰ
ĒêŠÖĘöĊÙčèÙŠćéšćîýĉúðÖøøöǰÿąìšĂîëċÜøćßðøąđóèĊǰĒúąĒÿéÜ
ĔĀšđĀĘîëċÜóøąðøĊßćÿćöćøë×ĂÜóøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšć
đÝšćĂ÷ĎŠĀĆüǰĔîéšćîüøøèÖøøöĂĊÖéšü÷ǰàċęÜđöČęĂĒúšüđÿøĘÝÝćÖÖćø
ĔßšÜćîðøąéĆïóøąđöøčĒúšüǰ óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšć
đÝšćĂ÷ĎŠĀĆüĕéšóøąøćßìćîñšćðŦÖēÙúÜÿčõćþĉêđĀúŠćîĊĚĕðĔĀšĀîŠü÷
ÜćîêŠćÜėǰðøąéĆïĂćÙćøÿëćîìĊęǰđßŠîǰēøÜđøĊ÷îǰĒúąóĉóĉíõĆèæŤ
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ÞćÖïĆÜđóúĉÜǰ ðŦÖĕĀöÿĊÿúĆïǰ ĒúŠÜǰ éĉĚî×šĂǰ
éĉĚîēðøŠÜǰ ĔîÜćîóøąøćßóĉíĊëüć÷óøą
đóúĉÜóøąïøöýóóøąïćìÿöđéĘÝóøą
ÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰøĆßÖćúìĊęǰĦǰ	ÿöïĆêĉ
×ĂÜǰüĆéßîąÿÜÙøćö


5IFǰQBOFMǰFNCSPJEFSFEǰXJUIǰDPMPSGVMǰ
TJMLǰ UISFBET
ǰ HPME�NFUBMǰ TUSJQǰBOEǰ
CVMMJPOǰ JOǰ UIFǰ 3PZBMǰ 'VOFSBMǰ BOEǰ
3PZBMǰ$SFNBUJPOǰ$FSFNPOZǰPGǰ,JOHǰ
3BNBǰ7�ǰ	GSPNǰ8BUǰ$IBOBTPOHLSBN


5IFǰQJDUVSFǰFNCSPJEFSFEǰXJUIǰ"FTPQǰQSPTF
ǰQBSUǰ
PGǰ EFDPSBUJPOǰ PGǰ 3PZBMǰ 'VOFSBMǰ JOǰ 4BOBNǰ -VBOHǰ JOǰ
3BUUBOBLPTJOǰ&SBǰ���ǰ	#�&�����
ǰVTFEǰWBSJPVTǰDPMPSFEǰ
ZBSOTǰUPǰDSFBUFǰFYRVJTJUFǰFNCSPJEFSZǰEFQJDUJOHǰ"FTPQǰ
TUPSJFTǰ XJUIǰ EFTDSJQUJWFǰ QSPTFT�ǰ 5IFSFǰ XFSFǰ XPSETǰǰ
JOEJDBUJOHǰ3PZBMǰ'VOFSBMǰBUǰ4BOBNǰ-VBOH
ǰ3BUUBOBLPTJOǰǰ
&SBǰ���ǰPWFSǰUIFǰSJCCPOǰEFDPSBUJOHǰXJUIǰŴPXFSǰCPV�
RVFUT�ǰ

5IFǰFNCSPJEFSFEǰQJDUVSFǰXBTǰQVUǰJOǰBǰXPPEFOǰGSBNFǰ
DPWFSFEǰXJUIǰ HMBTT�ǰ 5IFǰNPUJGTǰ POǰ BMMǰ GPVSǰ DPSOFSTǰǰ
XFSFǰ8FTUFSOǰŴPSBMǰNPUJGTǰTVDIǰBTǰHSBQFǰWJOFT
ǰSPTFT
ǰ
BOEǰ$ISZTBOUIFNVNT�ǰ

*Uǰ XBTǰ BTTVNFEǰ UIBUǰ UIFǰ QSPTFǰ DBNFǰ GSPNǰ UIFǰ
TUPSJFTǰUIBUǰ,JOHǰ3BNBǰ7ǰIBEǰUSBOTMBUFE�ǰ5IJTǰUZQFǰPGǰ
FYRVJTJUFǰBSUXPSL
ǰBMUIPVHIǰNBEFǰGPSǰUIFǰEFDPSBUJPOǰ
PGǰUIFǰGVOFSBMǰQZSF
ǰJUǰDBSSJFEǰUIFǰXPSUIZǰWBMVFǰPGǰųOFǰ
BSUT
ǰSFŴFDUJOHǰUIFǰSPZBMǰDVTUPNTǰBOEǰEJTQMBZJOHǰUIFǰ
MJUFSBDZǰXJTEPNǰPGǰ ,JOHǰ 3BNBǰ 7�ǰ0ODFǰ UIFǰ GVOFSBMǰ
XBTǰPWFS
ǰUIFTFǰFNCSPJEFSZǰXPSLTǰXFSFǰEJTUSJCVUFEǰ
UPǰWBSJPVTǰPSHBOJ[BUJPOTǰUPǰEFDPSBUFǰUIFJSǰXBMMTǰF�H�ǰ
TDIPPMTǰBOEǰNVTFVNT�
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êĆüĂ÷ŠćÜõćóðŦÖĕĀöÿĊìĊęĔßšðøąéĆïÜćîóøąđöøčǰ ìšĂÜÿîćöĀúüÜǰ
øĆêîēÖÿĉîìøŤýÖǰ ðŘǰ Ģġĩǰ 	óčìíýĆÖøćßǰ ģĥĤģ
ǰ ĔîøĆßÿöĆ÷óøąïćì
ÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰàċęÜđðŨîðŘĒøÖĔîÖćøĔßšǰøĆêîēÖÿĉîìøŤ
ýÖǰ ÿĆîîĉþåćîüŠćđðŨîÜćîóøąđöøč×ĂÜǰ ÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂǰǰ
đÝšćôŜćîõćÝøÝĞćøĆÿýøĊǰõĆìøüéĊøćßíĉéćǰĒúąóøąđÝšćïøöüÜýŤđíĂǰóøąĂÜÙŤ
đÝšćÿöĆ÷üčçĉüēøéö

ÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂǰ đÝšćôŜćîõćÝøÝĞćøĆÿýøĊǰ õĆìøüéĊøćßíĉéćǰ
ðøąÿĎêĉđöČęĂüĆîìĊęǰĦǰóùþõćÙöǰóčìíýĆÖøćßǰģĥģĨǰÿĉîóøąßîöŤđöČęĂüĆî
ìĊęǰĤĢǰÿĉÜĀćÙöǰóčìíýĆÖøćßǰģĥĤģǰđðŨîóøąøćßíĉéćóøąĂÜÙŤĔĀâŠĔî
óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰÖĆïóøąüĉöćéćđíĂǰóøąĂÜÙŤ
đÝšćÿć÷ÿüúĊõĉøö÷Ťǰ ÖøöóøąÿčìíćÿĉîĊîćäǰ ðŗ÷öĀćøćßðéĉüøĆéćǰ ĕéšøĆï
óøąøćßìćîđóúĉÜóøąýóǰèǰóøąđöøčǰìšĂÜÿîćöĀúüÜǰđöČęĂüĆîóùĀĆÿïéĊ
ìĊęǰħǰÖčöõćóĆîíŤǰóčìíýĆÖøćßǰģĥĤĤ

óøąđÝšćïøöüÜýŤđíĂǰ óøąĂÜýŤđÝšćÿöĆ÷üčçĉüēøéöǰ ðøąÿĎêĉüĆîìĊęǰ ĢĤǰ
ÖĆî÷ć÷îǰ óčìíýĆÖøćßǰ ģĥĤĢǰ đðŨîóøąøćßēĂøÿĔîóøąïćìÿöđéĘÝǰ
óøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüÖĆïđÝšćÝĂööćøéćóøšĂöǰ ÿĉĚîóøąßîöŤüĆîìĊęǰ
ĪǰíĆîüćÙöǰóčìíýĆÖøćßǰģĥĤģǰóøąßĆîþćǰĢǰðŘ
ǰ
õćóðŦÖđĀúŠćîĊĚđÖĘïøĆÖþćìĊęóĉóĉíõĆèæÿëćîǰĒĀŠÜßćêĉóøąîÙøǰđðŨîõćó
ðŦÖÙĞćēÙúÜÿčõćþĉêǰĒúąöĊõćóðøąÖĂïÙĞćēÙúÜĒêŠúąïìǰ	õćóÝćÖǰÖøö
ýĉúðćÖø

ǰ
5IFTFǰFNCSPJEFSZǰXPSLTǰXFSFǰBTTVNFEǰUPǰCFǰVTFEǰJOǰUIFǰ
3PZBMǰ'VOFSBMTǰPGǰ1SJODFTTǰ/BCIBDIBSBǰ$IBNSBTTSJǰBOEǰ1SJODFǰ
4BNBZBǰ7VEIJSPEPN
ǰEBVHIUFSǰBOEǰTPOǰPGǰ,JOHǰ3BNBǰ7�
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ÿöđéĘÝóøąýøĊóĆßøĉîìøćïøöøćßĉîĊîćëǰ óøąïøöøćßßîîĊ
óĆîðŘĀúüÜǰĒúąÿöđéĘÝóøąýøĊÿüøĉîìĉøćïøöøćßđìüĊǰóøąóĆîüĆÿ
ÿćĂĆ÷÷ĉÖćđÝšćǰóøąïøöøćßĉîĊĒúąóøąöđĀÿĊĔîóøąïćìÿöđéĘÝ
óøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ øĆßÖćúìĊęǰ Ħǰ ÿîóøąøćßĀùìĆ÷Ĕî
Üćîđ÷ĘïðŦÖëĆÖøšĂ÷ǰĒúąìøÜÿŠÜđÿøĉöÿîĆïÿîčîĔĀš×šćøćßïøĉóćø
øĆÖþćÜćîðŦÖàĂ÷ĒïïēïøćèđĂćĕüš

ÿöđéĘÝóøąýøĊóĆßøĉîìøćïøöøćßĉîĊîćëǰ óøąïøöøćßßîîĊ
óĆîðŘĀúüÜìøÜøüïøüöñĎšöĊòŘöČĂöćĕüšĔîóøąêĞćĀîĆÖĒúąĔĀš
òřÖÿĂîÜćîòŘöČĂĂ÷ŠćÜêŠĂđîČęĂÜǰ đîČęĂÜÝćÖĔî÷čÙÿöĆ÷ÖŠĂîÜćî
đ÷ĘïðŦÖëĆÖøšĂ÷ÝąÿĂîÖĆîĂ÷ĎŠĔîóøąêĞćĀîĆÖǰ ÖøąìĆęÜêŠĂöćĔîǰ
ó�ý�ǰ ģĥĥĨǰ óøąøćßìćîóøąøćßìøĆó÷ŤÿŠüîóøąĂÜÙŤĔîÖćø
ÖŠĂêĆĚÜēøÜđøĊ÷îøćßĉîĊǰ ÝċÜĕéšìøÜÝšćÜÙøĎñĎšđßĊę÷üßćâöćÿĂîÜćî
ĀĆêëÖøøöìĊęēøÜđøĊ÷îĒìî

ĔîÿŠüî×ĂÜÜćîðŦÖøćßÿĞćîĆÖǰđîČęĂÜÝćÖóøąïćìÿöđéĘÝóøą
ÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰìøÜóøąøćßéĞćøĉĔĀšĔßšÿĉęÜ×ĂÜĒúąđÙøČęĂÜĔßšǰ
ìĊęðŦÖðøąéĆïĂ÷ŠćÜÿü÷ÜćöóøąøćßìćîĒÖŠïčÙÙúêŠćÜėǰÿöđéĘÝ
óøąýøĊóĆßøĉîìøćïøöøćßĉîĊîćëǰÝċÜìøÜÿîĆïÿîčîÜćîðŦÖǰìøÜ
óøąÖøčèćēðøéđÖúšćĄǰ ÿŠÜîĆÖđøĊ÷îĕðýċÖþćđóĉęöđêĉöìĊęðøąđìý
âĊęðčśîǰ ĒúąìøÜÝšćÜÙøĎßćüâĊęðčśîđ×šćöćÿĂîüĉßćđ÷ĘïðŦÖëĆÖøšĂ÷
ĔĀšĒÖŠđéĘÖîĆÖđøĊ÷îēøÜđøĊ÷îøćßĉîĊéšü÷

õć÷ĀúĆÜÝćÖóøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰđÿéĘÝ
ÿüøøÙêǰ đöČęĂÿöđéĘÝóøąýøĊóĆßøĉîìøćïøöøćßĉîĊîćëöĊēĂÖćÿ
đÿéĘÝðøąóćÿðøąđìýĒëïĂĉîēéÝĊîĔîÿöĆ÷óøąïćìÿöđéĘÝ
óøąöÜÖčãđÖúšćđÝšćĂ÷ĎŠĀĆüǰ øĆßÖćúìĊęǰ ħǰ ÖĘ÷ĆÜìøÜóćßŠćÜðŦÖßćü
âüîđ×šćöćßčïđúĊĚ÷ÜđðŨîßŠćÜðŦÖÿąéċÜĀúüÜǰđóČęĂĔĀšßŠćÜðŦÖÿąéċÜ
ĕì÷ÝéÝĞćđðŨîĒïïĂ÷ŠćÜĂĊÖìćÜĀîċęÜ

đßŠîđéĊ÷üÖĆïÿöđéĘÝóøąóĆîüĆÿÿćĂĆ÷÷ĉÖćđÝšćìøÜóøąðøĊßć
ÿćöćøëéšćîÜćîýĉúðĀĆêëÖøøöĂ÷ŠćÜöćÖǰēé÷đÞóćąÜćîđ÷ĘïðŦÖ
ëĆÖøšĂ÷ǰìøÜđðŨîìĊęĕüšüćÜóøąøćßĀùìĆ÷×ĂÜóøąïćìÿöđéĘÝóøą
ÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüĔĀšìøÜĂĞćîü÷ÖćøÝĆéÜćîøąéĆïðøąđìý
ĒúąøąéĆïîćîćßćêĉÙøĆĚÜÿĞćÙĆâ

ìøÜøĆïñĉéßĂïïøĉĀćøÝĆéÖćøĂĂÖøšćîĒÿéÜÿĉîÙšćĀĆêëÖøøö
ÿêøĊĔîÜćîĒÿéÜÿĉîÙšćĒĀŠÜÿ÷ćöǰèǰìšĂÜÿîćöĀúüÜǰĒúąÜćî
đüĉúéŤēÙúĆöđïĊ÷îđĂĘÖàŤēðàĉßĆîǰ ìĊęîÙøßĉÙćēÖǰ đöČęĂóčìíýĆÖøćßǰ
ģĥĤħǰ	8PSMEĴTǰ$PMVNCJBOǰ&YQPTJUJPOǰ����
ǰìøÜîĞćñú
ÜćîýĉúðĀĆêëÖøøöòŘöČĂÿêøĊĕì÷ĕðđñ÷ĒóøŠÿĎŠÿć÷êćßćüêŠćÜßćêĉ
đðŨîÙøĆĚÜĒøÖǰĒúąöĊñúÜćîýĉúðĀĆêëÖøøöìĊęßîąÖćøðøąÖüéĔî
ÜćîéĆÜÖúŠćüĕéšøĆïøćÜüĆúøüöìĆĚÜÿĉĚîǰĢġĢǰøć÷ÖćøǰĒÿéÜĔĀšđĀĘî
ëċÜÙüćöÿćöćøë×ĂÜÿêøĊĕì÷ǰđðŨîìĊę÷ĂöøĆï×ĂÜîćîćðøąđìýǰ
öćĒúšüÖüŠćǰĢģġǰðŘ

îĂÖÝćÖîĊĚǰÿöđéĘÝóøąóĆîüĆÿÿćĂĆ÷÷ĉÖćđÝšć÷ĆÜĕéšóøąøćßìćî
ÿöčéøĎðìĊęĀîšćðÖìøÜðŦÖđðŨîøĎðéĂÖïĆüéšü÷óøąĂÜÙŤđĂÜĒÖŠǰ
îćÜÿćüóĘĂêđêĂøŤǰóćúŤöđöĂøŤǰðøąíćîÝĆéÜćîđĂĘÖàŤēðÙøĆĚÜîĆĚîǰ
đóČęĂĒÿéÜĔĀšđĀĘîüŠćǰÿ÷ćöðøąđìýǰđðŨîðøąđìýìĊęöĊĂćø÷íøøö
öćĂ÷ŠćÜßšćîćîǰ ðŦÝÝčïĆîÿöčéøĎðđúŠöîĊĚÖĘ÷ĆÜÙÜđÖĘïøĆÖþćĂ÷ĎŠĔî
óĉóĉíõĆèæŤìĊęđöČĂÜßĉÙćēÖǰðøąđìýÿĀøĆåĂđöøĉÖć

)FSǰ.BKFTUZǰ2VFFOǰ 4BWBOHǰ 7BEIBOBǰ 	DPOTPSUǰ PGǰ
,JOHǰ3BNBǰ7ǰBOEǰ2VFFOǰ(SBOENPUIFSǰPGǰ,JOHǰ3BNBǰ
7***ǰBOEǰ,JOHǰ3BNBǰ*9
ǰXBTǰSFOPXOFEǰGPSǰIFSǰFYQFSUJTFǰ
JOǰIBOEJDSBGUTǰFTQFDJBMMZǰOFFEMFXPSL�ǰ

4IFǰXBTǰ USVTUFEǰCZǰ,JOHǰ3BNBǰ7ǰUPǰPWFSTFFǰUIFǰ
EJTQMBZǰPGǰXPNFOǰIBOEJDSBGUǰJOǰUIFǰ1SPEVDUTǰPGǰ4JBNǰ
&YIJCJUJPOǰBUǰ4BOBNǰ-VBOHǰBOEǰ8PSMEĴTǰ$PMVNCJBOǰ
&YQPTJUJPOǰ�����ǰ5IBUǰFWFOUǰXBTǰUIFǰųSTUǰUJNFǰFWFSǰ
UIBUǰIBOEJDSBGUTǰNBEFǰCZǰ5IBJǰXPNFOǰXFSFǰQSFTFOUFEǰ
UPǰUIFǰXPSME�ǰ5IFSFǰXFSFǰBǰUPUBMǰ���ǰJUFNTǰXIJDIǰXPOǰ
UIFǰBXBSETǰJOǰUIFǰFWFOU
ǰEFNPOTUSBUJOHǰUIFǰBCJMJUZǰPGǰ
5IBJǰXPNFOǰXIJDIǰXBTǰBDLOPXMFEHFEǰJOUFSOBUJPOBMMZǰ
GPSǰPWFSǰ���ǰZFBST�ǰ

2VFFOǰ4BWBOHǰ7BEIBOBǰBMTPǰQFSTPOBMMZǰQSFTFOUFEǰ
BǰDBUBMPHVFǰXJUIǰUIFǰDPWFSǰFNCSPJEFSFEǰXJUIǰMPUVTǰ
NPUJGǰUPǰ.JTTǰ1PUUFSǰ1BMNFS
ǰUIFǰ1SFTJEFOUǰPGǰ&YQPTJUJPO
ǰ
UPǰTIPXǰUIBUǰ4JBNǰJTǰBǰDPVOUSZǰXJUIǰMPOHǰDJWJMJ[BUJPO�ǰ
"UǰQSFTFOU
ǰUIJTǰDBUBMPHǰ JTǰTUJMMǰLFQUǰ JOǰUIFǰNVTFVNǰ
JOǰ$IJDBHP
ǰ64"�ǰ
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ÿöčéøĎðǰģĥĤħǰÝĞćúĂÜ
5IFǰDBUBMPHVFǰDPWFSǰ

ÿöđéĘÝóøąîćÜđÝšćÿĉøĉÖĉêĉĝǰ
óøąïøöøćßĉîĊîćëǰĔîøĆßÖćú
ìĊęǰĪǰìøÜÞúĂÜóøąĂÜÙŤßčé
ĕì÷ÝĉêøúéćĔîÖćøđÿéĘÝĄǰ
ĕðđ÷ČĂîÿĀøĆåĂđöøĉÖćǰóøą
õĎþćìøÜðøąéĆïéšü÷ÖćøðŦÖ
àĂ÷úć÷íøøößćêĉ

).ǰ2VFFOǰ4JSJLJUǰXFBSJOHǰ
5IBJǰ $IJUSBMBEBǰ ESFTTǰ
EFDPSBUFEǰCZǰ5IBJ�TUZMFǰ
FNCSPJEFSZ�
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ÿöđéĘÝóøąîćÜđÝšćÿĉøĉÖĉêĉĝǰ óøąïøöøćßĉîĊîćëǰ ĔîøĆßÖćúìĊęǰ
Īǰ ìøÜóïõćóðŦÖēïøćèĔîóøąïøööĀćøćßüĆÜǰ àċęÜđðŨîõćó
đøČĂÿčóøøèĀÜÿŤðŦÖéšü÷ĕĀöîšĂ÷ǰòŘöČĂßŠćÜĀúüÜ×ĂÜÿöđéĘÝóøą
óĆîüĆÿÿćĂĆ÷÷ĉÖćđÝšćǰĒöšÝąñŠćîÖćúđüúćöćĒúšüđîĉęîîćîĀúć÷
øšĂ÷ðŘĒúšüǰ ĒêŠõćóðŦÖîĆĚî÷ĆÜÿü÷ÜćöĒúą÷ĆÜÙÜÿõćóÿöïĎøèŤ
Ă÷ĎŠöćÖǰ ÝċÜìøÜðøąìĆïóøąøćßĀùìĆ÷ĔîÙüćöÜéÜćö×ĂÜñú
ÜćîðŦÖîĆĚî÷ĉęÜîĆÖ

ìøÜđúĘÜđĀĘîüŠćðŦÝÝčïĆîÜćîðŦÖàĂ÷ĒìïĕöŠöĊñĎšĔéìĞćĒúšüǰ
đîČęĂÜÝćÖöĊđÙøČęĂÜÝĆÖøĒúąđìÙēîēú÷ĊìĆîÿöĆ÷êŠćÜėǰ đ×šćöćöĊ
ïìïćìĔîÖćøðŦÖǰ àċęÜìĞćĔĀšñúÜćîđÿøĘÝøüéđøĘüÖüŠćðŦÖéšü÷
öČĂĂ÷ŠćÜöćÖǰ ĒêŠÖćøðŦÖàĂ÷Ēïïĕì÷đðŨîÜćîðøąèĊêýĉúðşìĊę
úąđĂĊ÷éĂŠĂîĒúąöĊÙčèÙŠćǰ đöČęĂìøÜìøćïüŠć÷ĆÜöĊ×šćøćßïøĉóćø
òść÷ĔîìĊęðŦÖñšćĒïïēïøćèÙČĂðŦÖàĂ÷Ēïïĕì÷ĕéšĂ÷ĎŠǰ ÝċÜöĊǰ
óøąøćßđÿćüîĊ÷ŤĔĀšÙĆéđúČĂÖÙčè×šćĀúüÜïćÜøć÷ĕðđøĊ÷îüĉßćðŦÖ
ñšćÝćÖ×šćøćßïøĉóćøòść÷ĔîđóČęĂÿČïìĂéüĉßćĔîÖćøìĞćÜćîòŘöČĂ
ĂĆîìøÜÙčèÙŠćîĊĚĕüš

ÿöđéĘÝóøąîćÜđÝšćÿĉøĉÖĉêĉĝǰóøąïøöøćßĉîĊîćëǰĔîøĆßÖćúìĊęǰĪǰǰǰ
ìøÜÿîĆïÿîčîÜćîðŦÖàĂ÷Ēïïēïøćèǰ éšü÷ÖćøìøÜÞúĂÜ
óøąĂÜÙŤìĊęêÖĒêŠÜéšü÷ÜćîðŦÖàĂ÷ǰđßŠîǰóøąõĎþćìøÜǰĒúąÞúĂÜ
óøąĂÜÙŤÙúčöĒïïêŠćÜėǰìĊęðŦÖđðŨîøĎðéĂÖĕöšǰêšîĕöšǰĒúąÿĆêüŤǰ

¦Ê²µĊÊ´ď ¨Å»Õ³³Ø°»�°ÍÜÂºÔĲÛĶ·¼È²Ê¦ÔĶĊÊÂÌ¼Ì ÌĳÌà�
·¼È³¼º¼Ê§Ì²Í²Ê¯�×²¼É§ Ê¾°ÍÜ�ì�°¼¦Â²É³Â²Ð²
3G@H�DLAQNHCDQX�SDBGMHPTD�VGHBG�0TDDM�2HQHJHS�G@R�RTOONQSDC

)FSǰ .BKFTUZǰ 2VFFOǰ 4JSJLJUǰ GPVOEǰ BOǰ FMFHBOUMZǰǰ
FNCSPJEFSFEǰQJDUVSFǰPGǰUIFǰ4VQIBOOBIPOHTBǰ3PZBMǰ
#BSHFǰJOǰUIFǰ(SBOEǰ1BMBDF�ǰ5IFǰQJFDFǰPGǰFNCSPJEFSZǰ
XBTǰNBEFǰCZǰUIFǰSPZBMǰFNCSPJEFSFSǰVOEFSǰUIFǰTVQFS�
WJTJPOǰPGǰ2VFFOǰ4BWBOHǰ7BEIBOBǰNPSFǰUIBO���ǰZFBSTǰ
BHP�ǰ5IFǰRVFFOǰXBTǰJOTQJSFEǰCZǰJUTǰCFBVUZǰUIFOǰTIFǰ
EFDJEFEǰUPǰSFWJWFǰDPVSU�TUZMFǰFNCSPJEFSZ�

-FBSOJOHǰUIBUǰJUǰXBTǰBǰWBMVBCMFǰDSBGUTNBOTIJQ
ǰBOEǰ
UIBUǰUIFǰUFDIOJRVFǰIBEǰCFFOǰQBTTFEǰEPXOǰUISPVHIǰ
HFOFSBUJPOTǰPGǰDPVSUǰBSUJTBOT
ǰ2VFFOǰ4JSJLJUǰEJSFDUFEǰ
BǰSPZBMǰNBTUFSǰUPǰUFBDIǰBǰOFXǰHFOFSBUJPOǰPGǰQBMBDFǰ
PGųDJBMTǰUPǰMFBSOǰUIFǰTLJMM�

*Oǰ����
ǰ)FSǰ.BKFTUZǰUIFǰ2VFFOǰTFUǰVQǰBOǰFNCSPJEFSZǰǰ
HSPVQǰJOǰUIFǰDPNQPVOEǰPGǰ%BLTJOǰ1BMBDFǰJOǰPSEFSǰUPǰ
JOUSPEVDFǰ5IBJ�TUZMFǰFNCSPJEFSZǰUPǰWJMMBHFSTǰMJWJOHǰJOǰ
UIFǰCPSEFSǰQSPWJODFTǰPGǰUIFǰ4PVUI�ǰ/PUJDJOHǰ.VTMJNǰ
XPNFOǰ XFBSJOHǰ EFUBJMFEǰ FNCSPJEFSFEǰ IJKBCT
ǰ PSǰ
IFBETDBSWFT
ǰUIFǰRVFFOǰCFMJFWFEǰUIBUǰUIFZǰDPVMEǰCFǰ
HPPEǰBUǰUIJTǰLJOEǰPGǰXPSL�ǰ

5IFǰ RVFFOǰ TVQQPSUFEǰ BODJFOUǰ 5IBJǰ FNCSPJEFSZǰ
UFDIOJRVFǰDBMMFEǰĶ1BLǰ4PJķǰCZǰXFBSJOHǰUIFǰDMPUIFTǰ
XIJDIǰ XFSFǰ FNCSPJEFSFEǰ XJUIǰ ŴPXFS
ǰ QMBOU
ǰ BOEǰ
BOJNBMǰNPUJGT�
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ÖćøðŦÖñšćêšĂÜĂćýĆ÷ĂčðÖøèŤĔîÖćøðŦÖìĊęÿĞćÙĆâÙČĂǰ ÿąéċÜǰǰ
àċęÜĔßšđðŨîìĊę×ċÜñšćĔĀšêċÜđóČęĂĔĀšÿćöćøëðŦÖñšćĕéšÿąéüÖǰ ĒúąöĊǰ
ÙüćöÜéÜćöǰÿąéċÜìĞćéšü÷ĕöšđðŨîøĎðÿĊęđĀúĊę÷öĀøČĂüÜÖúöǰöĊ×îćé
êŠćÜÖĆîĕðêćöúĆÖþèą×ĂÜÜćîðŦÖĒêŠúąßĉĚîǰĔîÿöĆ÷ēïøćèÿąéċÜ
öĆÖìĞć×ċĚîöćđĂÜđóČęĂĔßšÜćîðŦÖàċęÜöĆÖöĊ×îćéĔĀâŠ

ÖćøđúČĂÖđ×ĘöÖĘđðŨîÿĉęÜÿĞćÙĆâǰ ëšćĔßšđ×ĘöĔĀâŠđÖĉîĕðĀøČĂđúĘÖǰ
đÖĉîĕðÖĘÝąĕöŠÿü÷ǰ ĀøČĂøšĂ÷éšć÷úĞćïćÖǰ êšĂÜđúČĂÖđ×ĘöìĊę×îćéǰ
óĂđĀöćąǰÝċÜÝąìĞćÜćîðŦÖĕéšÿü÷ĒúąúąđĂĊ÷éǰ×îćé×ĂÜđ×ĘöìĊęĔßšǰ
×ċĚîĂ÷ĎŠÖĆïÙüćöëîĆéĒúąòŘöČĂ×ĂÜßŠćÜðŦÖĒêŠúąÙîǰđ×ĘöìĊęĔßšÿĞćĀøĆï
đÿšîĕĀöíøøöéćàċęÜ×îćéĔĀâŠÖüŠćđÿšîĕĀöîšĂ÷ĀøČĂđÿšîĕĀöìĊęöĊ×îćé
đúĘÖìĊęÿčéǰÝąĔßšđ×ĘöđïĂøŤǰĢĢǰöĊðúć÷ÿĊìĂÜǰÿŠüîđ×ĘöìĊęĔßšÖĆïĕĀöîšĂ÷
àċęÜđúĘÖúąđĂĊ÷éöćÖÝąĔßšđ×ĘöđïĂøŤǰĢģǰñšćìĊęðŦÖéšü÷đÿšîĕĀöîšĂ÷
ÝąêšĂÜĔßšđüúćĔîÖćøðŦÖîćîǰđóøćąêšĂÜðŦÖßŠüÜÿĆĚîėǰëšć÷ćüđÖĉîĕðǰǰ
ÜćîðŦÖÝąĂĂÖöćĀ÷ćïǰóĂÜǰĒúąĕöŠúąđĂĊ÷é

*Oǰ EPJOHǰ FNCSPJEFSZǰ XPSL
ǰ BOǰ JNQPSUBOUǰ UPPMǰ JTǰ
SFRVJSFE�FNCSPJEFSZǰ IPPQ�GSBNF�ǰ 5IFǰ IPPQ�GSBNFǰ
JTǰVTFEǰUPǰTUSFUDIǰUIFǰGBCSJDǰUJHIUǰBOEǰųSNMZǰLFFQǰUIFǰ
OFFEMFXPSLǰJOǰQMBDF�ǰ5IFǰIPPQ�ǰGSBNFǰDBOǰDPNFǰJOǰ
SPVOEǰPSǰ SFDUBOHVMBSǰ TIBQFǰBOEǰ JOǰWBSJPVTǰTJ[FT�ǰ *Oǰ
UIFǰBODJFOUǰUJNF
ǰUIFǰIPPQ�GSBNFǰXBTǰTFMG�NBEFǰBOEǰ
VTVBMMZǰDBNFǰJOǰMBSHFǰTJ[F�ǰ

$IPPTJOHǰBǰOFFEMFǰJTǰBMTPǰJNQPSUBOU�ǰ/FFEMFǰOP�ǰ��ǰ
JTǰVTFEǰXJUIǰUIJTǰUZQFǰPGǰTJMLǰZBSOǰXIJDIǰJTǰFYUSFNFMZǰ
SFųOFE�ǰ5IFǰGBCSJDǰFNCSPJEFSFEǰXJUIǰUIJTǰUZQFǰPGǰTJMLǰ
ZBSOTǰOPSNBMMZǰUBLFTǰBǰMPOHǰUJNFǰUPǰNBLFǰCFDBVTFǰ
TIPSUǰFNCSPJEFSJFTǰTIPVMEǰCFǰNBEFǰBUǰBǰUJNF�ǰ-POHǰ
FNCSPJEFSJFTǰXPVMEǰSFTVMUǰJOǰUIFǰVOSFųOFEǰųOJTIFEǰ
XPSL�ǰ

 ¼¼ºÀÌ±Í Ê¼´ď µĊÊ
$LAQNHCDQX�,@JHMF�/QNBDRR

đÿšîĕĀöîšĂ÷ìĊę÷šĂöÿĊđĀúČĂÜđÞéêŠćÜė 7BSJPVTǰTIBEFTǰPGǰZFMMPXǰTJMLǰUISFBET�
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ñĎšđøĉęöêšîìĞćÜćîðŦÖñšćĒïïðŦÖàĂ÷ǰ ÙüøòřÖĀĆéÝćÖÖćøĔßš
ĕĀöíøøöéćìĊęĀćàČĚĂĕéšÝćÖìšĂÜêúćéìĆęüĕðǰĀøČĂìĊęđøĊ÷ÖüŠćĕĀöǰ
éĊ�đĂĘö�àĊ�ǰàċęÜđðŨîđÿšîĕĀöìĊęöĊ×îćéĔĀâŠĒúąðŦÖÜŠć÷ÖüŠćǰēé÷öĆÖ
ÝąđøĉęöêšîðŦÖÜćîßĉĚîđúĘÖėǰÖŠĂîǰđðŨîÜćîÜŠć÷ėǰđßŠîǰúć÷éĂÖĕöšǰ
đóČęĂÙŠĂ÷ėǰýċÖþćÖćøĕúŠÿĊǰĒúąìĞćĔĀšéĂÖĕöšđĀöČĂîöĊßĊüĉêǰĒúšü
ÝċÜÙŠĂ÷óĆçîćòŘöČĂðŦÖ×ċĚîĕðêćöúĞćéĆïǰÖćøðŦÖÙüøêĆĚÜđ×ĘöĔĀšêøÜ
đüúćđ÷Ęï×ċĚîúÜǰêšĂÜĔßšöČĂìĆĚÜÿĂÜ×šćÜĔîÖćøðŦÖǰöČĂĀîċęÜĂ÷ĎŠéšćî
ïîðŦÖđ×ĘöúÜǰ ĂĊÖöČĂĀîċęÜĂ÷ĎŠéšćîúŠćÜÙĂ÷ÿŠÜđ×ĘöÖúĆï×ċĚîöćĔĀš
êøÜúć÷ïîñšćǰ ðŦÖ×ċĚîúÜĒïïàĂ÷ëĊęėǰ ÿĆïĀüŠćÜǰ Ēàöǰ ĒúąēÙšÜ
ĕðêćöúüéúć÷×ĂÜõćóêšîĒïï

#FHJOOFSTǰMFBSOǰUPǰVTFǰDPUUPOǰUISFBEǰUPǰNBLFǰTUJUDIFTǰǰ
POǰBǰDPUUPOǰDMPUI
ǰTUSFUDIFEǰUJHIUǰPOǰBǰXPPEFOǰPSǰ
QMBTUJDǰGSBNF�ǰ5IFZǰVTVBMMZǰGBWPVSǰQBUUFSOTǰPGǰTNBMMǰPSǰ
TJNQMZ�TIBQFEǰŴPXFST�ǰ6QPOǰTUBSUJOHǰUPǰMFBSOǰBCPVUǰ
FNCSPJEFSZǰXPSL
ǰIBOEJDSBGUǰBQQSFOUJDFTǰXPVMEǰTUBSUǰ
UIFJSǰUSBJOJOHǰCZǰVTJOHǰTUBOEBSEǰZBSOTǰDPNNPOMZǰLOPXOǰ
BTǰ%.$ǰZBSOT�ǰ$POTVNNBUFǰFNCSPJEFSFST
ǰIPXFWFS
ǰ
VTFǰFYUSBǰųOFǰTJML
ǰUIFǰTJ[FǰPGǰBǰIBJS
ǰUPǰFNCSPJEFSǰBǰ
TJMLǰDMPUI
ǰTUSFUDIFEǰPOǰBǰXPPEFOǰGSBNF�

6TFǰ CPUIǰ IBOETǰ XIFOǰ FNCSPJEFSJOH�ǰ IPMEJOHǰ Bǰ
OFFEMF
ǰNPWJOHǰJUǰVQǰBOEǰEPXO�

6TFǰUIFǰUFDIOJRVFTǰBTǰSVOOJOHǰTUJUDI
ǰ[JH[BH�TUJUDI
ǰ
JOTFSU�TUJUDI
ǰ BOEǰ DVSWJOHǰ DIBJOǰ TUJUDI
ǰ GPSǰ DSFBUJOHǰ
EFMJDBUFǰBEPSONFOUǰXJUIǰTJMLǰUISFBET
ǰGPMMPXJOHǰUIFǰ
UFNQMBUFǰQBUUFSO�

đöČęĂßŠćÜðŦÖöĊÙüćößĞćîćâöćÖ×ċĚîǰ Ýą
ÿćöćøëðŦÖÜćîìĊęúąđĂĊ÷éĂŠĂîĂ÷ŠćÜÖćø
ĕúŠÿĊđ×Ċ÷ü×ĂÜĔïïĆüđðŨîđÞéÿĊêŠćÜėǰĕéš

'PSǰBǰHSFFOǰMFBG
ǰBTǰNBOZǰBTǰųWFǰ
TIBEFTǰPGǰUIFǰHSFFOǰIVFǰDBOǰCFǰ
EFQMPZFE�
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ÖćøìĞćđÙøČęĂÜđ×ĉîĔîĂéĊêǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ
 -BDRVFSǰNBLJOHǰJOǰUIFǰQBTUǰ	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰ
/BUJPOBM
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Ô£¼ÏÜÅ¦Ô¡Ì²
+@BPTDQV@QD

ĔîĂéĊêßćüúšćîîćúšüîîĉ÷öîĞćđÙøČęĂÜđ×ĉîöćđðŨî×šćü×ĂÜ
đÙøČęĂÜĔßšĔîßĊüĉêðøąÝĞćüĆîǰ éšü÷ÙčèúĆÖþèąìĊęöĊîĞĚćĀîĆÖđïć
đóøćąìĞćÝćÖĕöšĕñŠǰÙÜìîĕöŠĒêÖĀĆÖÜŠć÷ǰìĞćĔĀšîĞćóćĕðĕĀîĕéš
ÿąéüÖǰ ĒêÖêŠćÜÝćÖđÙøČęĂÜðŦŪîéĉîđñćìĊęöĊîĞĚćĀîĆÖöćÖÖüŠćĒúą
ßĞćøčéđÿĊ÷Āć÷ĕéšÜŠć÷ÖüŠćǰĂĊÖìĆĚÜĀćÖđìĊ÷ïøćÙć×ĂÜđÙøČęĂÜđ×ĉîÖĆï
ÜćîĀĆêëÖøøöàċęÜìĞćÝćÖüĆÿéčßîĉéĂČęîĒúšüǰđÙøČęĂÜđ×ĉîÝąöĊøćÙć
÷ŠĂöđ÷ćÖüŠćǰ ÝċÜđðŨîđĀêčñúĔĀšÜćîĀĆêëÖøøößîĉéîĊĚđðŨîìĊęîĉ÷ö
ĒúąéĞćøÜĂ÷ĎŠĔÖúšßĉéñĎÖóĆîÖĆïüĉëĊßĊüĉê×ĂÜßćüúšćîîćöćßšćîćî

đÙøČęĂÜđ×ĉîǰúĆÖþèąēé÷ìĆęüĕðǰÙČĂǰìĞćÝćÖēÙøÜìĊęđðŨîđÙøČęĂÜ
ÝĆÖÿćîĀøČĂĕöšÝøĉÜǰ ìćđÙúČĂïéšü÷÷ćÜøĆÖđóČęĂÙüćöÙÜìîǰ ÖĆîîĞĚćǰ
ÖĆîÙüćößČĚîǰĒúąđóĉęöÙüćöÿü÷ÜćöĔĀšóČĚîñĉü×ĂÜõćßîąǰÿŠüî
ĔĀâŠĒúšüÝą×ċĚîēÙøÜéšü÷ĕöšĕñŠÿćîǰÝćÖîĆĚîìćéšü÷÷ćÜøĆÖĀúć÷ėǰ
ßĆĚîǰēé÷ßĆĚîĒøÖìĞćĀîšćìĊę÷ċéēÙøÜĔĀšđÖĉéÙüćööĆęîÙÜǰÿŠüîßĆĚîêŠĂėǰ
öćđðŨîÖćøêÖĒêŠÜñĉüõćßîąĔĀšđøĊ÷ïǰ ĒúąßĆĚîÿčéìšć÷đðŨîÖćø
êÖĒêŠÜĔĀšÿü÷Üćö

*OǰUIFǰQBTU
ǰ-BOOBǰQFPQMFǰVTFEǰUPǰNBLFǰMBDRVFSXBSFǰ
GPSǰEBJMZǰOFDFTTJUJFT�ǰ4JODFǰJUǰJTǰNBEFǰGSPNǰCBNCPP
ǰ
JUǰJTǰMJHIUXFJHIUǰBOEǰEVSBCMF�ǰOPUǰFBTJMZǰCSPLFO�ǰ"MTPǰ
XJUIǰ JUTǰNPCJMJUZ
ǰ JUǰ JTǰFBTZǰ UPǰCFǰNPWFEǰ GSPNǰPOFǰ
QMBDFǰ UPǰ BOPUIFS
ǰ XIFSFBTǰ QPUUFSZǰ JTǰ IFBWJFSǰ BOEǰ
CSFBLBCMF�ǰ *GǰXFǰDPNQBSFǰUIFǰQSJDFǰPGǰ MBDRVFSXBSFǰ
UPǰPUIFSǰIBOEJDSBGUTǰNBEFǰGSPNǰPUIFSǰNBUFSJBMT
ǰUIFǰ
MBDRVFSXBSFǰJTǰNPSFǰBGGPSEBCMF�ǰ5IJTǰJTǰXIZǰUIJTǰLJOEǰ
PGǰDSBGUǰ JTǰQPQVMBSǰBOEǰCPOEǰUPǰUIFǰMJGFTUZMFǰPGǰUIFǰ
-BOOBǰQFPQMFǰGPSǰBǰMPOHǰUJNF�ǰ

5ZQJDBMǰMBDRVFSXBSFǰJTǰNBEFǰGSPNǰBǰXJDLFSǰGSBNFǰ
PSǰ SFBMǰ XPPE�ǰ *Uǰ JTǰ DPBUFEǰXJUIǰ MBDRVFSǰ PSǰ WBSOJTIǰ
GPSǰEVSBCJMJUZ
ǰXBUFSǰBOEǰNPJTUVSFǰSFTJTUBODF
ǰBOEǰUPǰ
SFOEFSǰJUTǰBFTUIFUJDǰPOUPǰUIFǰTVSGBDFǰPGǰUIFǰDPOUBJOFS�ǰǰ
5IFǰNBJOǰ TUSVDUVSFTǰ BSFǰ VTVBMMZǰNBEFǰ PGǰ XPWFOǰ
CBNCPP�ǰ5IFO
ǰDPBUǰXJUIǰNBOZǰMBZFSTǰPGǰMBDRVFS�ǰ5IFǰ
ųSTUǰMBZFSǰJTǰDPBUFEǰUPǰTUBCJMJ[FǰUIFǰXIPMFǰTUSVDUVSFǰ
BOEǰUIFǰGPMMPXJOHǰMBZFSTǰBSFǰUPǰTNPPUIFOǰBTǰXFMMǰBTǰ
ųOJTIJOHǰUIFǰTVSGBDF�
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ÝćÖĀúĆÖåćîÖćøÿČïÙšîëċÜêšîÖĞćđîĉéđÙøČęĂÜđ×ĉîîĆĚîǰ đßČęĂÖĆî
üŠćǰĶßîßćêĉÝĊîķǰđðŨîßîßćêĉĒøÖìĊęøĎšÝĆÖÖćøìĞćđÙøČęĂÜđ×ĉîǰǰēé÷
×čéÙšîóïßĉĚîÿŠüî×ĂÜõćßîąđÙøČęĂÜđ×ĉîõć÷ĔîĀúčöòŦÜýóïčÙÙú
ÿĞćÙĆâ×ĂÜðøąđìýÝĊîǰàċęÜëĎÖòŦÜĕüšđöČęĂĀúć÷óĆîðŘÖŠĂîǰĒúąÝćÖ
ðøąđìýÝĊîüĆçîíøøöđÙøČęĂÜđ×ĉîĕéšđéĉîìćÜđñ÷ĒóøŠÿĎŠðøąđìýǰ
ĂČęîėǰ ĔîđĂđßĊ÷êŠĂöćǰ Ă÷ŠćÜĕøÖĘêćööĊñĎšĔĀšÙüćöđĀĘîĔîĂĊÖ
ĒîüìćÜĀîċęÜàċęÜđßČęĂüŠćǰöĊÙüćöđðŨîĕðĕéšìĊęüĆçîíøøöđÙøČęĂÜđ×ĉî
ÝąëČĂÖĞćđîĉéĔîđ×êöèæú÷ĎîîćîĒúąøĆåÞćîöćÖŠĂîǰđîČęĂÜÝćÖǰ
éĉîĒéîĒëïîĆĚîđðŨîĒĀúŠÜüĆêëčéĉïìĊęĂčéöÿöïĎøèŤÿĞćĀøĆïÖćøñúĉê
đÙøČęĂÜđ×ĉîǰĒúšüÝċÜđñ÷ĒóøŠÿĎŠõć÷ĔîðøąđìýÝĊîǰÙîÝĊîøĎšÝĆÖÖćø
đÖĘïøĆÖþćĔĀšÙÜĂ÷ĎŠîćîǰÝċÜ÷ĆÜĀúÜđĀúČĂđðŨîĀúĆÖåćîìĊęÿöïĎøèŤ
ĔĀšîĆÖēïøćèÙéĊĔî÷čÙĀúĆÜĕéš×čéÙšîóï

ǰĕöŠüŠćđÙøČęĂÜđ×ĉîÝąëČĂÖĞćđîĉéÝćÖïøĉđüèĔéÖĘêćöǰđóøćąÙüćö
îĉ÷öĀĆêëÖøøößîĉéîĊĚĔîðøąđìýÝĊîǰ øüöëċÜÙüćö÷ĉęÜĔĀâŠ×ĂÜ
ßîßćêĉÝĊîĔî÷čÙÿöĆ÷îĆĚîǰđðŨîÿŠüîÿĞćÙĆâÿĎŠÖćøđñ÷ĒóøŠüĉßćÖćø
ìĞćđÙøČęĂÜđ×ĉîĕð÷ĆÜðøąđìýêŠćÜėǰêĆĚÜĒêŠǰđÖćĀúĊǰâĊęðčśîǰÝĊîêĂîĔêšǰ
đüĊ÷éîćöǰĒúąđĂđßĊ÷ĂćÙđî÷ŤìĆĚÜĀöéǰ

đîČęĂÜÝćÖđÙøČęĂÜđ×ĉîđðŨî×šćü×ĂÜđÙøČęĂÜĔßšĔîßĊüĉêðøąÝĞćüĆîǰ
ÝċÜĕöŠöĊÖćøÝćøċÖĀøČĂïĆîìċÖúÜđĂÖÿćøÿĞćÙĆâìćÜðøąüĆêĉýćÿêøŤ
öćÖîĆÖǰðøąÖĂïÖĆïđðŨîÜćîĀĆêëÖøøöìĊęĔßšüĆÿéčđøĊ÷ïÜŠć÷ǰéĆÜîĆĚîǰ
ÝċÜñčóĆÜĒêÖÿúć÷ĕðêćöÖćúđüúćǰÝċÜđĀúČĂĕüšĔĀšýċÖþćĂ÷ĎŠĕöŠöćÖǰ
ìĞćĔĀšÖćøÖĞćĀîéßŠüÜđüúć×ĂÜÖćøÖĞćđîĉéüĆçîíøøöđÙøČęĂÜđ×ĉî
Ĕîðøąđìýĕì÷ÙŠĂî×šćÜìĊęÝąßĊĚßĆéĕéš÷ćÖǰĒêŠÖĘĕéšöĊÖćø×čéÙšîóï
đÙøČęĂÜđ×ĉîìĊęđÖŠćĒÖŠìĊęÿčéĔîðøąđìýĕì÷ÙČĂǰÝčÖðŗéÙîēìîĞĚćÿöĆ÷
ĀøĉõčâßĆ÷ìĊęöĊĂć÷čøćüǰóčìíýêüøøþìĊęǰĢĨ�Ģĩ

£ÀÊºÂĻÊ£É©Õ¾È´¼ÈÖ»§²č×² Ê¼×§Ċ¦Ê²
(LONQS@MBD�@MC�4R@FD

#BTFEǰPOǰFWJEFODFǰPGǰ UIFǰPSJHJOǰPGǰ MBDRVFSXBSF
ǰ
JUǰ JTǰ CFMJFWFEǰ UIBUǰ Ķ$IJOBķǰ JTǰ UIFǰ ųSTUǰ OBUJPOǰ UIBUǰ
DSFBUFEǰMBDRVFSXBSF�ǰ1BSUTǰPGǰUIFǰMBDRVFSXBSFǰXFSFǰ
FYDBWBUFEǰ GSPNǰ UIFǰ HSBWFǰ PGǰ $IJOFTFǰ QSPNJOFOUǰǰ
ųHVSFT
ǰ XIJDIǰXFSFǰ CVSJFEǰ GPSǰ UIPVTBOETǰ PGǰ ZFBST�ǰ
'SPNǰ$IJOB
ǰUIFǰMBDRVFSǰDVMUVSFǰIBTǰTQSFBEǰUPǰPUIFSǰ
"TJBOǰDPVOUSJFTǰMBUFS�ǰ)PXFWFS
ǰTPNFǰTDIPMBSTǰCFMJFWFEǰ
UIBUǰ MBDRVFSXBSFǰXBTǰQPTTJCMZǰCPSOǰ JOǰ:VOOBOǰBOEǰ
4IBOǰ4UBUF
ǰCFDBVTFǰUIFǰMBOEǰJTǰSJDIǰPGǰTPVSDFTǰPGǰSBXǰǰ
NBUFSJBMTǰGPSǰMBDRVFSǰQSPEVDUJPO�ǰ5IFǰMBDRVFSXBSF
ǰUIFO
ǰǰ
EJTTFNJOBUFEǰXJUIJOǰ$IJOB�ǰ$IJOFTFǰQFPQMFǰLOFXǰIPXǰ
UPǰQSFTFSWFǰTPǰXFMMǰBOEǰUIBUǰUIFǰFWJEFODFǰSFNBJOFEǰ
GPSǰBSDIBFPMPHJTUTǰUPǰCFǰFYDBWBUFEǰJOǰMBUFSǰUJNF�

/PǰNBUUFSǰXIFSFǰUIFǰMBDRVFSXBSFǰXBTǰDSFBUFE
ǰJUǰ
XBTǰWFSZǰQPQVMBSǰ JOǰ$IJOBǰEVFǰUPǰ UIFǰHSFBUOFTTǰPGǰ
$IJOFTFǰQFPQMFǰBOEǰTUSPOHǰLOPXMFEHFǰPGǰIBOEJDSBGUTǰ
JOǰUIBUǰQFSJPE�ǰǰ5IFǰMBDRVFSXBSFǰNBLJOHǰUFDIOJRVFTǰ
XJEFMZǰTQSFBEǰUPǰPUIFSǰDPVOUSJFT
ǰTVDIǰBTǰ,PSFB
ǰ+BQBO
ǰ
4PVUIǰ$IJOB
ǰ7JFUOBNǰBOEǰ4PVUIǰ&BTUǰ"TJB�ǰ

4JODFǰMBDRVFSXBSFǰXBTǰBǰDPNNPOǰEBJMZǰOFDFTTJUZ
ǰǰ
OPUǰNBOZǰ IJTUPSJDBMǰ SFDPSETǰ BOEǰ EPDVNFOUBUJPOǰǰ
NFOUJPOFEǰJU�ǰ"MTP
ǰUIJTǰLJOEǰPGǰDSBGUJOHǰXBTǰNBEFǰXJUIǰ
TJNQMFǰNBUFSJBMTǰXIJDIǰXFSFǰOPUǰEVSBCMFǰUIFSFGPSFǰ
UIFZǰXFSFǰSBSFMZǰMFGUǰUPǰTUVEZ�ǰ5IJTǰNBLFTǰJUǰEJGųDVMUǰ
UPǰJEFOUJGZǰUIFǰUJNFǰPGǰXIFOǰUIFǰMBDRVFSXBSFǰDVMUVSFǰ
XBTǰ JOUSPEVDFEǰ JOǰ 5IBJMBOE�ǰ )PXFWFS
ǰ UIFSFǰ XBTǰǰ
EJTDPWFSZǰPGǰUIFǰPMEFTUǰMBDRVFSǰJOǰ5IBJMBOEǰXIJDIǰXBTǰ
BǰDPSLǰDMPTVSFǰPGǰFXFSǰ JOǰ)BSJQIVODIBJǰQFSJPE�ǰ UIFǰ
��UIǰ�ǰ��UIǰDFOUVSZ�
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ǰ ĔîĂćèćÝĆÖøúšćîîćǰ ĒöšĕöŠóïĀúĆÖåćîĀøČĂđĂÖÿćøǰ
ïŠÜßĊĚüŠćöĊÖćøñúĉêđÙøČęĂÜđ×ĉîĔî÷čÙøćßüÜýŤöĆÜøć÷ǰ ĒêŠöĊÖćøǰ
ÖúŠćüĂšćÜëċÜÖćøÖüćéêšĂîÙîđßĊ÷ÜĔĀöŠĕð÷ĆÜĀÜÿćüéĊǰđöČęĂóøąđÝšćǰ
ïčđøÜîĂÜøïßîąđßĊ÷ÜĔĀöŠǰ ĕéšöĊÖćøÖüćéêšĂîßŠćÜòŘöČĂĀúć÷
Ē×îÜĕð÷ĆÜóöŠćǰ àċęÜøüöëċÜßŠćÜđÙøČęĂÜđ×ĉîéšü÷ǰ ÞąîĆĚîöĊÙüćö
đðŨîĕðĕéšìĊęöĊÖćøĔßšĒúąñúĉêđÙøČęĂÜđ×ĉîĔîđßĊ÷ÜĔĀöŠĂ÷ĎŠĒúšüǰ ĔîðŘǰ
ó�ý�ǰ ģĢġġǰ ĒúąđöČęĂĕéšßćüđßĊ÷ÜĔĀöŠĕðđðŨîđÞú÷ýċÖÝċÜđÖĉé
ÖćøđóĉęöóĎîÙüćöøĎšóĆçîćđðŨîđÙøČęĂÜđ×ĉîóöŠćìĊęđĀĘîĔîðŦÝÝčïĆîǰǰ
éĆÜîĆĚîǰÝćÖÙüćöđ×šćĔÝìĊęüŠćßćüĕì÷ĕéšøĆïüĆçîíøøöđÙøČęĂÜđ×ĉî
öćÝćÖóöŠćǰ ĒìšÝøĉÜĒúšüîŠćÝąđðŨîìćÜóöŠćìĊęĕéšøĆïüĉßćÖćøǰ
ìĞćđÙøČęĂÜđ×ĉîĕðÝćÖĕì÷ǰéĆÜđĂÖÿćøìĊęǰÿöđéĘÝÖøöóøą÷ćéĞćøÜ
øćßćîčõćóǰìøÜÖúŠćüĕüšĔîđøČęĂÜđìĊę÷üóöŠćǰó�ý�ǰģĥĨĩǰüŠć

ĶĕéšÙüćöøĎšĒðúÖĔîìćÜēïøćèÙéĊǰ đîČęĂÜéšü÷đøČęĂÜìĞć×ĂÜ
úÜøĆÖĔîđöČĂÜóöŠćĂ÷ŠćÜĀîċęÜÝąÖúŠćüĕüšêøÜîĊĚéšü÷ǰÞĆîĕéšđĀĘîĔî
ĀîĆÜÿČĂóÜýćüéćøóöŠćÞïĆïĀîċęÜüŠćüĉßćìĞć×ĂÜúÜøĆÖîĆĚîǰóøąđÝšć
ĀÜÿćüéĊïčđøÜîĂÜĕéšĕðÝćÖđöČĂÜĕì÷ǰ	ÙČĂüŠćĕéšßŠćÜøĆÖĕì÷ĕðđöČęĂ
êĊÖøčÜýøĊĂ÷čí÷ćĕéšĔîǰó�ý�ǰģĢĢģ
ǰëšćÝøĉÜéĆÜüŠćÖĘóċÜÿĆîîĉþåćî
üŠćÙøĆĚÜîĆĚîĕéšĕðĒêŠüĉíĊìĞćøĆÖǰ ĶîĞĚćđÖúĊĚ÷Üķǰ ÖĆïìĞćǰ Ķúć÷øéîĞĚćķǰ
ÝċÜöĊ×ĂÜóöŠćìĞćđßŠîîĆĚîĒêŠēïøćèǰ ĒêŠüĉíĊìĊę×čéóČĚîøĆÖúÜĕðđðŨî
øĎðõćóĒúąúüéúć÷êŠćÜėǰîĆĚîǰóüÖßŠćÜßćüđöČĂÜóčÖćöđ×ćïĂÖ
ÞĆîüŠćǰđóĉęÜĕéšüĉíĊĕðÝćÖđöČĂÜđßĊ÷ÜĔĀöŠđöČęĂßĆĚîĀúĆÜķ

"MUIPVHIǰUIFSFǰXBTǰOPǰFWJEFODFǰPSǰEPDVNFOUǰUIBUǰ
UIFSFǰ XBTǰ UIFSFǰ XBTǰ BOZǰ MBDRVFSXBSFǰ QSPEVDUJPOǰ
XJUIJOǰ-BOOBǰ,JOHEPNǰEVSJOHǰUIFǰ.FOHǰ3BJǰ%ZOBTUZǰ

ðøąđóèĊøéîĞĚćǰ éĞćĀĆüǰ ×ĂÜßćüúšćî
îćǰ öĊđÙøČęĂÜðøąÖĂïóĉíĊđðŨîóćîđÜĉî
ĔÿŠéĂÖĕöšǰ ĒúąöĊßčéđßĊę÷îĀöćđ×ĉîǰ
	õćóÝćÖǰĀîĆÜÿČĂǰÖþĆêøĉ÷ŤǰĒúąǰÖúšĂÜǰ
üĉüĆçîćÖćøÖćøëŠć÷õćóĔîðøąđìýĕì÷ǰ
ó�ý�ǰģĤĩĩǰıǰģĦĤĦ


-BDRVFSXBSFǰVTFEǰJOǰUIFǰ8BUFSǰ
#MFTTJOHǰ $FSFNPOZǰ PGǰ -BOOBǰ
	1JDUVSFǰGSPNǰUIFǰCPPLǰĶ,JOHǰBOEǰ
DBNFSB�ǰFWPMVUJPOǰPGǰQIPUPHSBQIZǰ
JOǰ5IBJMBOEǰ���������ķ
ǰ

QFSJPE�ǰ)PXFWFS
ǰQFPQMFǰXFSFǰGPSDJCMZǰNPWFEǰGSPNǰ
$IJBOHǰ.BJǰUPǰ)POHTBXBEFF�ǰ8IFOǰ,JOHǰ#BZJOOBVOHǰPSǰ
#VSFOHOPOHǰXPOǰUIFǰCBUUMFǰPWFSǰ$IJBOHǰ.BJ
ǰNBOZǰPGǰ
TLJMMFEǰDSBGUTNFOǰBOEǰBSUJTBOTǰXFSFǰDBQUVSFEǰBOEǰESBXOǰ
UPǰ.ZBONBS
ǰJODMVEJOHǰMBDRVFSǰNBLFST�ǰ5IFSFGPSF
ǰJUǰ
JTǰQPTTJCMFǰUIBUǰVTBHFǰBOEǰQSPEVDUJPOǰPGǰMBDRVFSXBSFǰ
XBTǰGPVOEǰJOǰ$IJBOHǰ.BJǰJOǰ�����ǰ

0ODFǰ SFMPDBUFE
ǰ UIFǰ DSBGUTNFOǰ GSPNǰ $IJBOHǰ.BJǰ
TIBSFEǰUIFJSǰTLJMMTǰXJUIǰMPDBMǰQFPQMF�ǰ5IFǰLOPXMFEHFǰ
XBTǰ UIFOǰ EFWFMPQFEǰ JOUPǰ Bǰ #VSNFTFǰ MBDRVFSǰ TFFOǰ
OPXBEBZT�ǰ5IFSFGPSF
ǰQFPQMFǰNJTVOEFSTUPPEǰUIFǰPSJHJOǰ
PGǰ5IBJǰMBDRVFSXBSFǰBOEǰUIJOLǰUIBUǰJUǰXBTǰJOŴVFODFEǰ
CZǰ#VSNFTFǰDVMUVSF�ǰǰ"DDPSEJOHǰUPǰĶ7JTJUǰ.ZBONBSǰJOǰ
����ķ
ǰBǰCPPLǰXSJUUFOǰCZǰ1ISBZBǰ%BNSPOHSBDIBOVQIBQ
ǰ
JUǰNFOUJPOFEǰUIFǰMBDRVFSXBSFǰJOǰ.ZBONBS�

Ķļ*ǰBDRVJSFEǰUIJTǰTUSBOHFǰLOPXMFEHFǰPGǰMBDRVFSXBSFǰ
JOǰ.ZBONBS�ǰ*ǰIBWFǰTFFOǰJOǰUIFǰ#VSNFTFǰDISPOJDMFTǰ
CPPLǰUIBUǰMBDRVFSXBSFǰNBLJOHǰLOPXMFEHFǰXBTǰUBLFOǰ
GSPNǰ5IBJMBOEǰCZǰ,JOHǰ#BZJOOBVOHǰ	DSBGUTNFOǰDBQUVSFEǰ
EVSJOHǰUIFǰWJDUPSZǰPGǰ"ZVUIBZBǰXBSǰJOǰ����
�ǰ*GǰUIJTǰJTǰ
USVF
ǰJUǰXBTǰBTTVNFEǰUIBUǰPOMZǰTPNFǰUFDIOJRVFTǰMJLFǰ
Ķ4NPPUIFOFEǰXBUFSķǰ BOEǰ Ķ8BUFSJOHǰ QBUUFSOķǰ XBTǰ
UBLFOǰBTǰTFFOǰJOǰ#VSNFTFǰVTBHFǰBUǰUIBUǰUJNF
ǰIPX�
FWFS
ǰQFPQMFǰGSPNǰ#BHBOǰUPMEǰNFǰUIBUǰPUIFSǰQBUUFSOǰ
NBLJOHǰUFDIOJRVFTǰXFSFǰMFBSOFEǰJOǰMBUFSǰUJNFǰGSPNǰ
$IJBOHǰ.BJ�ķ
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ĔîĂéĊêÙîĔîđßĊ÷ÜĔĀöŠĒúąïøĉđüèĔÖúšđÙĊ÷ÜöĊÖćøìĞć
đÙøČęĂÜđ×ĉîǰ ñúĉêđðŨî×ĂÜĔßšĔîßĊüĉêðøąÝĞćüĆîĒúąõćßîąĔî
óĉíĊÖøøöǰ êŠĂöćđöČęĂîĞćßćüĕìđ×ĉîđ×šćöćǰ ĕéšîĞćÖøøöüĉíĊÖćø
ìĞćđÙøČęĂÜđ×ĉîÝćÖúčŠöîĞĚć×ČîìĊęđßĊ÷ÜêčÜöćéšü÷ǰ øą÷ąĀúĆÜÝċÜđÖĉé
ÖćøñÿöñÿćîüĉíĊÖćøìĞć×ĂÜøĎðĒïïéĆĚÜđéĉö×ĂÜđßĊ÷ÜĔĀöŠĒúą
øĎðĒïïÝćÖđßĊ÷ÜêčÜǰ ÝċÜÝĞćĒîÖđÙøČęĂÜđ×ĉîđßĊ÷ÜĔĀöŠĂĂÖđðŨîǰ
ÖúčŠöĔĀâŠǰ ÙČĂǰĶđÙøČęĂÜđ×ĉîĒïïóČĚîđöČĂÜķǰóïöćÖĔîßîïì
đßĊ÷ÜĔĀöŠǰ ĒúąǰĶđÙøČęĂÜđ×ĉîĒïïđßĊ÷ÜĔĀöŠķǰàċęÜđøĊ÷ÖßČęĂêćö
ĀöĎŠïšćîìĊęñúĉêĔîđ×êïšćîüĆüúć÷ǰ ïšćîîĆîìćøćöǰ Ēúąïšćî
øąĒÖÜǰĂĞćđõĂđöČĂÜǰÝĆÜĀüĆéđßĊ÷ÜĔĀöŠ

Ô£¼ÏÜÅ¦Ô¡Ì² É³ Ê¼²ĻÊØ´×§Ċ

4R@FD�NE�+@BPTDQV@QD

*Oǰ UIFǰQBTU
ǰQFPQMFǰ JOǰ$IJBOHǰ.BJǰBOEǰUIFǰBSFBTǰ
OFBSCZǰIBEǰDPNNPOMZǰVTFEǰMBDRVFSXBSFǰJOǰEBJMZǰMJGFǰ
BOEǰSJUVBMǰFWFOUT�ǰ-BUFS
ǰQFPQMFǰPGǰ5BJǰ,IJOǰDBNFǰJOǰ
BOEǰJOUSPEVDFEǰUIFǰNFUIPEǰPGǰNBLJOHǰMBDRVFSǰGSPNǰ
QFPQMFǰ PGǰ /BNLIVOǰ JOǰ $IJBOHǰ 5VOH�ǰ 5UIFSFǰ XFSFǰǰ
DPNCJOBUJPOTǰPGǰUIFǰUSBEJUJPOBMǰ$IJBOHǰ.BJǰNFUIPEǰBOEǰ
UIFǰNPEFMǰNFUIPEǰGSPNǰ$IJBOHǰ5VOH�ǰ-BDRVFSXBSFǰǰ
NBEFǰ JOǰ $IJBOHǰ.BJǰ DBOǰ CFǰ DBUFHPSJ[FEǰ JOUPǰ �ǰ
CJHǰ HSPVQT�ǰ Ķ5SBEJUJPOBMǰ MBDRVFSXBSFķǰ GPVOEǰ JOǰ
SVSBMǰ$IJBOHǰ.BJ
ǰBOEǰĶ$IJBOHǰ.BJǰ MBDRVFSXBSFķǰ
XIJDIǰJTǰOBNFEǰBGUFSǰUIFǰWJMMBHFǰBUǰXIJDIǰUIFZǰBSFǰǰ
QSPEVDFE
ǰGPSǰFYBNQMF
ǰ#BBOǰ8VBǰ-BJ
ǰ#BBOǰ/VOUBSBNǰ
BOEǰ#BOǰ3Bǰ,SBFOH
ǰJOǰ.VBOHǰEJTUSJDU
ǰ$IJBOHǰ.BJ�ǰ

õćóÝĉêøÖøøöòćñîĆÜĒÿéÜüĉëĊßĊüĉêßćüđöĊ÷îöćǰ ĔîÖćøĔßšđÙøČęĂÜ
đ×ĉîđðŨîõćßîąĔîÖćøĔÿŠÿĉęÜ×ĂÜêŠćÜė
ǰ
.VSBMǰ EFQJDUJOHǰ USBEJUJPOBMǰ XBZǰ PGǰ MJGFǰ JOǰ .ZBONBS�ǰ
1FPQMFǰVTJOHǰMBDRVFSXBSFǰBTǰDPOUBJOFST�ǰ
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đÙøČęĂÜđ×ĉîĒïïóČĚîđöČĂÜǰ ÿŠüîöćÖÝąđðŨîÖćøĔßšēÙøÜÿćî
éšü÷ĕöšĕñŠǰ ìćéšü÷÷ćÜøĆÖĕöŠÖĊęÙøĆĚÜÖŠĂîÝąîĞćĕððøąéĆïêÖĒêŠÜ
Ă÷ŠćÜÜŠć÷ėǰéšü÷Öćøđ×Ċ÷îéšü÷ßćéÿĊĒéÜǰēé÷ĔßšóĎŠÖĆîÝčŠö÷ćÜøĆÖ
ĀøČĂøĆÖñÿößćéǰÝćÖîĆĚîĀ÷éúÜïîõćßîąđðŨîÝčéǰêŠĂéšü÷Öćø
úćÖĔĀšđðŨîìćÜ÷ćüĂĂÖĕðǰ đÖĉéúüéúć÷öĊúĆÖþèąÙúšć÷êĆüúĎÖ
ĂŢĂéǰêŠĂÖĆîđðŨîßčéÝąÙúšć÷ÖúĊïéĂÖĕöšĀøČĂúć÷đÙøČĂđëćêŠćÜėǰ
àċęÜđðŨîĒïïÞïĆï×ĂÜýĉúðąúšćîîćǰìĆĚÜîĊĚǰÖćøđ×Ċ÷îúüéúć÷éšü÷
÷ćÜøĆÖĕöŠÿćöćøëđ×Ċ÷îđÿøĘÝĕéšĂ÷ŠćÜøüéđøĘüǰđîČęĂÜÝćÖ÷ćÜøĆÖöĊ
ÙüćöĀîČéÿĎÜǰñĎšđ×Ċ÷îêšĂÜĂćýĆ÷ÙüćöĔÝđ÷ĘîǰÙüćößĞćîćâǰĒúą
ÙüćöĒöŠî÷ĞćđóøćąëšćñĉéóúćéĒúšü÷ćÖêŠĂÖćøĒÖšĕ×ǰ

ĔîĂéĊêđÙøČęĂÜđ×ĉîĒïïóČĚîđöČĂÜǰ öĆÖîĉ÷öìĞćđðŨî×ĆîĀöćÖ
×îćéĔĀâŠìøÜÖøąïĂÖǰ ðčÜĔÿŠđöúĘéóČßǰ ÖøąïčÜđúĘÖĀøČĂ×ĆîēĂ
ÿĞćĀøĆïĔÿŠ×ĂÜëüć÷óøąǰ ĀĊïĔÿŠñšćÿĞćĀøĆïóĉíĊĒêŠÜÜćîǰ đðŨîêšîǰ
ßćüïšćîöĆÖÝąñúĉêĔßšđĂÜǰðŦÝÝčïĆîĀćñĎšìĊęñúĉêéšü÷üĉíĊîĊĚ÷ćÖĒúšüǰ
đîČęĂÜÝćÖüĉíĊÖćøĔĀöŠėǰìĞćĕéšÿąéüÖĒúąÜŠć÷ÖüŠćöćÖǰĂĊÖìĆĚÜ÷ĆÜ
ĔĀšñúÜćîìĊęöĊÙüćöÿü÷ÜćööćÖÖüŠćǰ

5SBEJUJPOBMǰ MBDRVFSXBSFǰ JTǰNPTUMZǰNBEFǰ GSPNǰ
CBNCPP
ǰ DPBUFEǰXJUIǰ Bǰ GFXǰ MBZFSTǰ MBDRVFSǰ CFGPSFǰǰ
TJNQMZǰEFDPSBUJOHǰJUǰXJUIǰSFEǰDJOOBCBSǰQBJOUǰ	NJYFEǰXJUIǰ
MBDRVFS
�ǰ5IFǰQBJOUǰJTǰESJQQFEǰGSPNǰBǰTPBLFEǰCSVTI�ǰ
5IFǰMBDRVFSXBSFǰNBLFSǰESBXǰBǰEPUǰXJUIǰBǰMJOFǰPOUPǰ
BǰTVSGBDFǰPGǰUIFǰPCKFDU
ǰUIFOǰDSFBUFEǰUIFǰEFTJHOTǰPGǰ
QMBOUTǰBOEǰŴPXFSǰWJOFT
ǰXIJDIǰBSFǰUZQJDBMǰ JOǰ-BOOBǰ
BSU�ǰ)PXFWFS
ǰUIFǰQBUUFSOǰDBOOPUǰCFǰEPOFǰFBTJMZǰTJODFǰ
UIFǰQBJOUǰJTǰWFSZǰTUJDLZ�ǰ5IFǰDSBGUTNFOǰIBWFǰUPǰCFǰWFSZǰ
DBMN
ǰTLJMMGVMǰBOEǰBDDVSBUF�ǰ*GǰBǰNJTUBLFǰJTǰNBEF
ǰJUǰJTǰ
EJGųDVMUǰUPǰTPMWF�

*OǰUIFǰQBTU
ǰMBDRVFSXBSFǰXBTǰDPNNPOMZǰNBEFǰJOUPǰ
Bǰ MBSHFǰDZMJOESJDBMǰ TIBQF�ǰ *UǰXBTǰVTFEǰBTǰ TFFEǰCPY
ǰ
TNBMMǰCBTLFU
ǰXPSTIJQǰCBTLFU
ǰBOEǰUSVOLǰGPSǰXFEEJOHǰ
DFSFNPOZ�ǰ5IFǰWJMMBHFSTǰPGUFOǰQSPEVDFǰUIFTFǰMBDRVFS�
XBSFǰCZǰUIFNTFMWFT�ǰ/PXBEBZT
ǰJUǰJTǰEJGųDVMUǰUPǰųOEǰ
UIFǰDSBGUTNFOǰXIPǰNBLFǰJUǰUIJTǰXBZǰCFDBVTFǰUIFǰOFXǰ
NFUIPEǰJTǰNVDIǰFBTJFSǰBOEǰDPOWFOJFOU
ǰXIJDIǰBMTPǰ
MPPLTǰNPSFǰCFBVUJGVM�

ßčéđßĊę÷îĀöćÖđ×ĉîóČĚîđöČĂÜ
-PDBMǰMBDRVFSǰCFUFMǰǰCPYǰTFU
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đÙøČęĂÜđ×ĉîĒïïđßĊ÷ÜĔĀöŠǰîĉ÷öĔßšÿĞćĀøĆïÖćøêÖĒêŠÜǰüĉíĊÖćø
ìĞćÿŠüîĔĀâŠŠîĉ÷öĔßšüĉíĊǰĶÖćø×Ďéúć÷ķǰĀøČĂǰăć÷éĂÖǰĀøČĂǰăć÷ǰ
úć÷ǰêćöÖćøđøĊ÷Ö×ĂÜõćþćìšĂÜëĉęîǰõćßîąìĊęÝąăć÷éĂÖêšĂÜöĊ
ñĉü÷ćÜøĆÖìĊęĒĀšÜÿîĉìĒúąđøĊ÷ïǰßŠćÜìĊęìĞćÖćøăć÷éĂÖêšĂÜĂćýĆ÷
×ĂÜßĞćîćâöćÖđóČęĂĕöŠĔĀšđÖĉéđÿšîìĊęúċÖöćÖÝî÷ćÜøĆÖÖąđìćąĂĂÖǰ
ĀøČĂĒñŠüđïćđÖĉîĕðÝîúüéúć÷đĀĘîĕéš÷ćÖǰßŠćÜÝąÖøĊéđÿšîúüéúć÷
éšü÷đĀúĘÖđ×ĘöïîñĉüÿĊéĞćìĊęđÜćüćüàċęÜöĂÜđĀĘîúć÷ĕéš÷ćÖÝċÜêšĂÜ
ĔßšÙüćößĞćîćâđðŨîóĉđýþǰÝćÖîĆĚîîĞć÷ćÜøĆÖìĊęñÿöÖĆïßćéëöúÜ
ĕðêćöøŠĂÜìĊęÖøĊéǰøĂĔĀšĒĀšÜǰĒúšüÝċÜ×ĆéÿŠüîîĂÖÿčéĂĂÖÝîöĂÜ
đĀĘîúüéúć÷ÿĊĒéÜìĊęòŦÜĂ÷ĎŠĔîóČĚîìĊęÿĊéĞćǰìĆĚÜîĊĚÖćøðŗéìĂÜĔîđÙøČęĂÜđ×ĉî
×ĂÜúšćîîćîĉ÷öÖćøđ×Ċ÷îúüéúć÷éšü÷ßćéĒúšüðŗéìĂÜúÜïîǰ
êĆüúć÷Ĕî×èąìĊę÷ćÜøĆÖĕöŠĒĀšÜÿîĉìǰìĂÜÙĞćđðúüìĊęĕöŠĕéšĂ÷ĎŠïîúüéúć÷ǰ
ÝąëĎÖðŦéìĉĚÜĕðǰ đĀúČĂêćöĒêŠìĊęêšĂÜÖćøǰ đìÙîĉÙßîĉéîĊĚìĞćĔĀš
úüéúć÷ïîđÙøČęĂÜđ×ĉîöĊÙüćöúąđĂĊ÷éðøąèĊêĒúąñĉü×ĂÜõćßîą
đîĊ÷îÿąĂćéĕöŠ×øč×øąǰ ĒêÖêŠćÜÝćÖđÙøČęĂÜđ×ĉîĒïïóČĚîđöČĂÜǰǰ
ÝċÜđðŨîđĂÖúĆÖþèŤ×ĂÜđÙøČęĂÜđ×ĉîđßĊ÷ÜĔĀöŠ

ßćüúšćîîćĔÖúšßĉéñĎÖóĆîÖĆïđÙøČęĂÜđ×ĉîöćĂ÷ŠćÜ÷ćüîćîǰđóøćą
đðŨîđÙøČęĂÜĔßšĔîßĊüĉêðøąÝĞćüĆî×ĂÜìčÖßîßĆĚîǰêĆĚÜĒêŠßćüïšćîìĆęüĕðǰ
ÝîëċÜ×čîîćÜǰ ×šćøćßÖćøǰ ĀøČĂĒöšĒêŠĔßšĔîóĉíĊÖøøöìćÜýćÿîćǰ
àċęÜĒêÖêŠćÜÝćÖõćÙÖúćÜìĊęđÙøČęĂÜđ×ĉîëĎÖÿÜüîĕüšÿĞćĀøĆïßîßĆĚîÿĎÜ
×ĂÜÿĆÜÙöĒúąÿĞćĀøĆïÿĉęÜýĆÖéĉĝÿĉìíĉĝđìŠćîĆĚîǰéĆÜîĆĚîǰđöČęĂßćüúšćîîć
ìčÖßîßĆĚîÿćöćøëĔßšđÙøČęĂÜđ×ĉîĕéšǰ ÝċÜÿćöćøëóïđÙøČęĂÜđ×ĉîĔî
×šćü×ĂÜđÙøČęĂÜĔßšìčÖðøąđõìǰ êĆĚÜĒêŠ×ĂÜĔßš×îćéđúĘÖĕðÝîëċÜǰ
êĎš×îćéĔĀâŠǰ đÿćǰñîĆÜǰ đðŨîêšîǰÖćøÝĞćĒîÖüŠćđÙøČęĂÜđ×ĉîßĉĚîĔé
đðŨî×ĂÜßćüïšćîìĆęüĕðǰßĉĚîĔéđðŨî×ĂÜđÝšćîć÷ǰĀøČĂßĉĚîĔéĔßšĔî
óĉíĊÖøøöǰéĎĕéšÝćÖÖćøðøąéĆïêÖĒêŠÜǰĀćÖĔßšìĂÜÙĞćđðúüðøąéĆïǰ
ĀøČĂöĊÖćøðŦŪîǰ ÖéøĆÖǰ óĉöóŤøĆÖǰ đðŨîúüéúć÷ìĊęöĊÙüćöóĉëĊóĉëĆîǰǰ
ÝąöĉĔßŠđÙøČęĂÜĔßšÿĞćĀøĆïßćüïšćîĔßšìĆęüėǰĕðǰðøąđõì×ĂÜđÙøČęĂÜđ×ĉî
úšćîîćìĊęđðŨîìĊęøĎšÝĆÖĒúąĒóøŠĀúć÷ǰđßŠî

$IJBOHǰ.BJǰMBDRVFSXBSF
ǰUIFǰEFDPSBUJWFǰMBDRVFS�
XBSFǰNPTUMZǰ VTFǰ UIFǰNFUIPEǰ PGǰ ĶTDSBQJOHķǰ PSǰ )BJǰ
%PLǰPSǰ)BJǰ-BJǰBDDPSEJOHǰUPǰUIFǰXBZǰUIFǰMPDBMTǰDBMM�ǰ
5IFǰTVSGBDFǰPGǰDPOUBJOFSǰUIBUǰXJMMǰCFǰ)BJǰ%PLǰNVTUǰ
CFǰDPNQMFUFMZǰESZǰBOEǰTNPPUI�ǰ5IFǰDSBGUTNBOǰXIPǰ
BQQMJFTǰUIFǰ)BJǰ%PLǰUFDIOJRVFǰIBTǰUPǰHFOUMZǰTDSBQǰUIFǰ
PCKFDUǰBOEǰBWPJETǰUPǰNBLFǰUPPǰEFFQǰPSǰUPPǰTIBMMPXǰ
MJOFTǰPOǰUIFǰTVSGBDFǰCFDBVTFǰUIFǰ MBDRVFSǰXJMMǰQFFMǰ
PGGǰPSǰVOOPUJDFBCMF�ǰ5IJTǰSFRVJSFTǰTQFDJBMǰTLJMMT
ǰTJODFǰ
UIFǰDSBGUTNBOǰIBTǰDSFBUFEǰUIFǰQBUUFSOǰXJUIǰBǰTUFFMǰ
OFFEMFǰPOǰTIJOZǰCMBDLǰTVSGBDF
ǰXIJDIǰ JTǰEJGųDVMUǰ UPǰ
TFF�ǰǰ"GUFSǰUIBU
ǰQBJOUǰUIFǰMBDRVFSǰNJYFEǰXJUIǰDJOOB�
CBSǰEPXOǰ UIFǰHSPPWF�ǰ8IFOǰ UIFǰQBJOUǰESJFT
ǰ JUǰXJMMǰ
UIFOǰCFǰTDSBQQFEǰPGGǰBUǰUIFǰPVUFSǰTVSGBDFǰVOUJMǰSFEǰ
QBUUFSOǰFNCFEEFEǰJOǰUIFǰCMBDLǰTVSGBDF�ǰ5IFǰHJMEJOHǰPGǰǰ
MBDRVFSXBSFǰJOǰ-BOOBǰJTǰQPQVMBSǰXJUIǰDJOOBCBSǰMBDRVFSǰ
QBJOUǰXIJMFǰJUǰJTǰOPUǰESJFE�ǰ(PMEǰMFBGǰXIJDIǰEPFTǰOPUǰ
TUJDLǰPOǰUIFǰQBUUFSOǰXJMMǰCFǰFMJNJOBUFE
ǰMFBWJOHǰPOMZǰ
UIFǰEFTJSFEǰQBSU�ǰ5IJTǰLJOEǰPGǰUFDIOJRVFǰQSPWJEFTǰųOFǰ
EFUBJMFEǰQBUUFSOTǰPOǰUIFǰTVSGBDF
ǰNBLJOHǰJUǰOFBUǰBOEǰ
TNPPUI�ǰ5IJTǰNBLFTǰ$IJBOHǰ.BJǰMBDRVFSXBSFǰVOJRVFǰ
BOEǰEJGGFSFOUǰGSPNǰUSBEJUJPOBMǰMBDRVFSXBSF�ǰ

-BOOBǰ QFPQMFǰ BSFǰ DPOOFDUFEǰ XJUIǰ MBDRVFSXBSFǰ
CFDBVTFǰ JUǰ JTǰ VTFEǰ JOǰEBJMZǰ MJGFǰ PGǰ BMMǰ DMBTTFT�ǰ GSPNǰ
DPNNPOFSTǰUPǰOPCMFNFO
ǰPSǰFWFOǰVTFEǰSFMJHJPVTǰSJUFT�ǰ
6OMJLFǰJOǰUIFǰDFOUSBMǰSFHJPOǰPGǰ5IBJMBOE
ǰMBDRVFSXBSFǰJTǰ
SFTFSWFEǰGPSǰUIFǰVQQFSǰTPDJBMǰDMBTTFTǰBOEǰGPSǰXPSTIJQJOH�ǰǰ
5IFSFGPSF
ǰUIFǰMBDRVFSXBSFǰ JTǰVTFEǰCZǰFWFSZPOFǰBTǰ
BMMǰ UZQFTǰ PGǰ IPVTFIPME�ǰ GSPNǰ TNBMMǰ BQQMJBODFTǰ UPǰ
MBSHFǰDBCJOFUTǰBOEǰQJMMBST�ǰ5IFǰDMBTTJųDBUJPOǰPGǰXIJDIǰ
MBDRVFSXBSFǰ CFMPOHTǰ UPǰ UZQJDBMǰ PGǰ UIFǰ WJMMBHFSTǰ PSǰǰ
VQQFS�TPDJBM�DMBTTFEǰ QFPQMFǰ PSǰ UPǰ CFǰ VTFEǰ JOǰ UIFǰ
SJUVBM�ǰ *UǰDBOǰCFǰEFųOFEǰCZǰUIFǰEFDPSBUJPO�ǰ *GǰUIFSFǰ
BSFǰHJMEFEǰHPMEǰMFBGǰPSǰBǰųOFǰNPMEJOHǰQSFTTǰMBDRVFSǰ
EFUBJMT
ǰUIFOǰUIFZǰBSFǰOPUǰVTFEǰCZǰUZQJDBMǰWJMMBHFST�ǰ
5ZQFTǰPGǰXFMMǰLOPXOǰ-BOOBǰMBDRVFSXBSF
ǰGPSǰFYBNQMF�

õćóëŠć÷ÿêøĊúšćîîćǰóøšĂößčé
đßĊę÷îĀöćÖǰ	õćóÝćÖǰĀîĆÜÿČĂǰ
ÖþĆêøĉ÷ŤǰĒúąǰÖúšĂÜǰüĉüĆçîćÖćø
ÖćøëŠć÷õćóĔîðøąđìýĕì÷ǰ
ó�ý�ǰģĤĩĩǰıǰģĦĤĦ


-BOOBǰXPNBOǰXJUIǰBǰTFUǰ
PGǰMBDRVFSǰCFUFMǰCPYǰ	1JD�
UVSFǰGSPNǰUIFǰCPPLǰĶ,JOHǰ
BOEǰDBNFSB�ǰFWPMVUJPOǰPGǰ
QIPUPHSBQIZǰJOǰ5IBJMBOEǰ
���������ķ
ǰ
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ßčéđàĊę÷îĀöćÖǰ ÿöĆ÷ēïøćèìčÖÙøĆüđøČĂîÝąöĊđßĊę÷îĀöćÖ
ÿĞćĀøĆïĔßšĔîßĊüĉêðøąÝĞćüĆîǰĒúą÷ĆÜĔßšĔîóĉíĊÙüćöđßČęĂìćÜýćÿîćǰ
ĀøČĂĔßšđðŨîĂÜÙŤÖøąÖĂïĔîóĉíĊÿĞćÙĆâǰđßŠîǰÜćîïüßóøąǰĒúąÜćî
ĒêŠÜÜćîǰ îĂÖÝćÖîĊĚßčéđßĊę÷îĀöćÖ÷ĆÜđðŨîÿĉęÜĒÿéÜïøøéćýĆÖéĉĝ
×ĂÜßîßĆĚîÿĎÜìĊęêšĂÜöĊĕüšĒÿéÜåćîĆîéøđßŠîđéĊ÷üÖĆï×čîîćÜìćÜ
õćÙÖúćÜǰ đßĊę÷îĀöćÖ×ĂÜõćÙđĀîČĂÝąöĊ×îćéĔĀâŠÖüŠćđßĊę÷î
ĀöćÖ×ĂÜõćÙĂČęîǰàċęÜÖúŠĂÜêĆü×ĆîìĊęĔĀâŠîĊĚđĂČĚĂêŠĂÖćøđÖĘïĔïóúĎ
ĔĀšÿéĕéšîćîǰ đóøćąĂćÖćýìćÜõćÙđĀîČĂÙŠĂî×šćÜĒĀšÜìĞćĔĀšǰ
ĔïóúĎđĀĊę÷üđÞćđøĘüǰēé÷öćÖ×ĆîĀöćÖÝąöĊøĎðìøÜÙúšć÷ÖĆîǰĒêŠÖĘ
öĊïćÜĒĀŠÜóĆçîćÝîđÖĉéøĎðìøÜìĊęĒêÖêŠćÜǰ

-BDRVFSǰCFUFMǰCPY�ǰ*OǰUIFǰQBTU
ǰFWFSZǰIPVTFIPMEǰ
IBEǰ CFUFMǰ CPY
ǰ VTFEǰ JOǰ EBJMZǰ MJGF
ǰ SFMJHJPVTǰ SJUFTǰ PSǰ
FWFOǰJNQPSUBOUǰDFSFNPOJFT
ǰTVDIǰBTǰPSEJOBUJPOǰBOEǰ
XFEEJOH�ǰ*OǰBEEJUJPO
ǰUIFǰCFUFMǰTFUǰJTǰBǰQSFTFOUBUJPOǰ
PGǰUIFǰDMBTTǰPGǰUIFǰBSJTUPDSBUJDǰBOEǰEJHOJUZ
ǰUIFǰTBNFǰ
BTǰOPCMFNBOǰ JOǰ DFOUSBMǰ SFHJPO�ǰ1FPQMFǰ JOǰ/PSUIFSOǰ
5IBJMBOEǰ VTFǰ MBSHFSǰ CFUFMǰ CPYǰ UIBOǰ UIPTFǰ PGǰ PUIFSǰ
SFHJPOT�ǰ5IFǰCJHǰTJ[FǰPGǰUIFǰCPYǰIFMQTǰLFFQǰUIFǰCFUFMǰ
MFBWFTǰGSFTI
ǰTJODFǰUIFǰXFBUIFSǰJOǰUIFǰOPSUIǰJTǰRVJUFǰ
ESZ
ǰNBLJOHǰ UIFǰ MFBGǰXJUIFSǰ GBTUFS�ǰ 5IFǰ TIBQFTǰ BSFǰ
VTVBMMZǰ JTǰ TJNJMBS
ǰ CVUǰ TPNFǰIBWFǰ FWPMWFEǰ UPǰ GPSNǰ
EJGGFSFOUǰTIBQFT�

ßčéđßĊę÷îĀöćÖđ×ĉîǰ úć÷ǰ ��ǰ
îĆÖþĆêøǰóČĚîúć÷éĂÖñĆÖßĊ

-BDRVFSǰCFUFMǰCPYǰXJUIǰ
$IJOFTFǰ [PEJBDǰEFTJHOTǰ
POǰDPSJBOEFSǰQBUUFSO�

ßčéđßĊę÷îĀöćÖđ×ĉîìøÜÿĎÜǰóČĚîúć÷éĂÖñĆÖßĊ

$ZMJOESJDBMǰSFEǰMBDRVFSǰCFUFMǰCPYǰ
XJUIǰDPSJBOEFSǰQBUUFSO�
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×ĆîéĂÖǰÙúšć÷óćî×ĂÜìćÜõćÙÖúćÜǰĕßšÿĞćĀøĆïïøøÝčéĂÖĕöšǰ
×šćüêĂÖǰ íĎðđìĊ÷îǰ ëüć÷óøąĔßšĔîóĉíĊÖøøöÝċÜëČĂđðŨî×ĂÜÿĎÜǰǰ
ÖćøêÖĒêŠÜēé÷ìĆęüĕðîĉ÷öúÜóČĚîéšü÷øĆÖéĞćǰ ĒúšüìćßćéđðŨî
úüéúć÷õć÷îĂÖǰ ĀćÖñĎšöĊåćîąÿĎÜÝąêÖĒêŠÜúüéúć÷ÿü÷Üćö
đðŨîóĉđýþǰöĊìĆĚÜÖćøĒêšöÿĊǰÖćøðŗéìĂÜǰÖćø×Ďé×ĊéǰĒúąÖćøìĞć
úüéúć÷óĉöóŤǰ đÙøČęĂÜđ×ĉîÖúčŠöđéĊ÷üÖĆï×ĆîéĂÖìĊęøĎšÝĆÖēé÷ìĆęüĕð
ÙČĂǰ ×ĆîēêÖǰ ĔßšĔÿŠÿĞćøĆïĂćĀćøëüć÷óøąĀøČĂđÝšćîć÷ǰ ëšćđðŨî
ßćüïšćîĔßšđĂÜÝąìćđÞóćąÿĊéĞćĒúąĕöŠöĊÖćøêÖĒêŠÜĔéîĂÖÝćÖ
đðŨîñĉüĕöšíøøößćêĉǰĒêŠìĊęĔßšÿĞćĀøĆïđÝšćîć÷ǰĒúąóøąÿÜÛŤÝąĔßš
đðŨî×ĆîēêÖÿĊĒéÜ

,IBOǰ%PL�ǰ,IBOǰEPLǰJTǰTJNJMBSǰUPǰŴPXFSǰQFEFTUBMǰ
USBZǰPGǰUIFǰDFOUSBMǰSFHJPO�ǰ*UǰDPOUBJOTǰ#VEEIJTUǰPGGFSJOHT
ǰǰ
TVDIǰBTǰŴPXFST
ǰJODFOTFǰBOEǰDBOEMFT�ǰ5IFSFGPSFǰJUǰJTǰ
DPOTJEFSFEǰBTǰTBDSFEǰPCKFDU�ǰ5IFǰEFDPSBUJPOǰJTǰUZQJDBMMZǰǰ
HSPVOEFEǰXJUIǰCMBDLǰMBDRVFS�ǰ5IFO
ǰNBLFǰBOǰFYUFSOBMǰ
QBUUFSOǰXJUIǰDJOOBCBSǰMBDRVFSǰQBJOU�ǰ*OǰIJHIǰTPDJBMǰDMBTT
ǰ
UIFǰ MBDRVFSǰ JTǰ EFDPSBUFEǰXJUIǰ FTQFDJBMMZǰ CFBVUJGVMǰ
QBUUFSOT�ǰ5IFSFǰBSFǰHJMEJOH
ǰQBJOUJOHǰBOEǰTDSBQJOHǰPGǰ
HPMEǰQBUUFSO�ǰ,IBOǰ5PLFǰJTǰBOPUIFSǰUZQFǰPGǰMBDRVFS�
XBSFǰXIJDIǰJTǰDPOTJEFSFEǰUIFǰTBNFǰUZQFǰPGǰ,BOǰ%PL�ǰ
*UǰJTǰVTFEǰGPSǰTFSWJOHǰGPPEǰUPǰNPOLTǰPSǰSPZBMǰNFNCFSTǰ
BOEǰIJHI�SBOLJOHǰDPVSUJFST�ǰ"TǰDPNNPOǰWJMMBHFSTĴǰVTF
ǰ
UIFǰMBDRVFSXBSFǰXJMMǰCFǰKVTUǰCMBDLǰQBJOUǰBOEǰOBUVSBMǰ
XPPEǰ TVSGBDFǰXJUIǰ OPǰ PUIFSǰ EFDPSBUJPO�ǰ 3FEǰ ,IBOǰ
5PLFǰJTǰSFTUSJDUFEǰGPSǰNPOLTǰBOEǰOPCMFNFO�

óćîĒĂüúÜøĆÖðŗéìĂÜúć÷ÖćïïĆüǰóćîĒĂüǰ	đĂü�õćþćëĉęîđĀîČĂ
ǰ
úĆÖþèąîĊĚĔßšĔÿŠéĂÖĕöšíĎðđìĊ÷îĕðüĆéǰđìÙîĉÙÖćøúÜøĆÖðŗéìĂÜÝą
đðŨî×ĂÜóĉđýþìĊęđÝšćîć÷ǰÙĀïéĊǰñĎšöĊĂĆîÝąÖĉîĔßš

Ķ1IBOǰ "FXķǰ 	VTFǰ OPSUIFSOǰ OBUJWFǰ MBOHVBHF

ǰ ŴPXFSǰ
QFEFTUBMǰUSBZǰHJMEFEǰXJUIǰ,BQǰ#VBǰQBUUFSOǰCFMPOHFEǰ
UPǰXFBMUIZǰQFPQMF�ǰ5IJTǰUSBZǰJTǰVTFEǰUPǰDPOUBJOǰŴPXFS
ǰ
JODFOTFǰBOEǰDBOEMFTǰXIFOǰHPJOHǰUPǰUFNQMF�ǰ

×ĆîàĊęúšćîîćìøÜÿĎÜúÜøĆÖúÜĀćÜǰ×ĆîàĊęǰĀöć÷ëċÜǰóćîǰúĆÖþèąÝą
Ùúšć÷ēêÖĒêŠÝąđđðúÖÖüŠćêøÜöĊàĊęìĊęëĊęĒúąÖúċÜúć÷ǰđú÷đøĊ÷ÖÖĆîüŠćǰ
Ķ×ĆîàĊęķǰúÜøĆÖĀöć÷ëċÜǰ÷ćÜøĆÖÿĊéĞćǰÿŠüîĀćÜǰÙČĂßćéÿĊĒéÜǰîĉ÷ö
ĔßšĔÿŠéĂÖĕöšïĎßćóøąđÝšćĔîüĆéĔîüĉĀćøǰ ëšć×îćéĔĀâŠÖüŠćîĊĚÝąĔßš
ĔÿŠÿĞćøĆïĂćĀćøìćî

$ZMJOESJDBMǰ MBDRVFSǰ USBZǰ DBMMFEǰ ĳ,IBOǰ 4IJĴ�ǰ #MBDLǰǰ
MBDRVFSǰ JTǰ QBJOUFEǰXJUIǰ SFEǰ DJOOBCBSǰ MBDRVFSǰ QBJOU�ǰ
*UĴTǰDPNNPOMZǰVTFEǰGPSǰXPSTIJQJOHǰ(PEǰJOǰUFNQMFT�ǰ"ǰ
CJHHFSǰ,IBOǰ4IJǰXPVMEǰCFǰVTFEǰBTǰBǰQMBUF�
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ēĂĀćïǰđðŨîõćßîąìøÜÙøċęÜüÜÖúöǰÙúšć÷ßćöĂŠćÜĒêŠöĊ×îćé
ĔĀâŠÖüŠćǰîĉ÷öìĞćđðŨîÙĎŠǰđðŨîõćßîąĔßšĀćïǰđüúćĔßšÝąîĞćĕðÿĂé
ÿćĒĀøÖǰĒúšüĔÿŠÿĉęÜ×ĂÜìĊęÝąëüć÷óøąǰîĉ÷öêÖĒêŠÜéšü÷ÖćøĀ÷é
ßćéĒúšüúćÖđÿšîêüĆé

0Qǰ)BQ�ǰ *Uǰ JTǰTJNJMBSǰUPǰ#VOHǰ	CBTLFU
�ǰ5IFǰPVUFSǰ
TVSGBDFǰPGǰPQǰIBQǰJTǰDPBUFEǰXJUIǰCMBDLǰMBDRVFS
ǰUIFǰ
JOOFSǰTJEFǰJTǰQBJOUFEǰXJUIǰDJOOBCBS�ǰ8IFOǰVTF
ǰQVUǰPOǰ
UIFNǰPOǰSBUUBOǰDBSSZJOHǰSBDLǰ	4BSBFL
�ǰ*UǰJTǰDPNNPOMZǰ
EFDPSBUFEǰXJUIǰDJOOBCBSǰTUSPLFEǰQBUUFSO�

×ĆîēĂúć÷éĂÖñĆÖßĊǰđðŨîõćßîąĔßšĀćïǰĶÙøĆüÖĉîÙøĆüêćîķǰ	ÿĉęÜ×ĂÜ
ìĊęÝąëüć÷óøą
ǰĕðüĆéǰĔÿŠÿćĒĀøÖÖĆïĕöšÙćîĀćïĕðüĆéǰēé÷ìĆęüĕð
ÝąìĞćđðŨîÙĎŠǰ

Ķ,IBOǰ0ķǰXJUIǰDPSJBOEFSǰQBUUFSOǰJTǰBǰDPOUBJOFSǰVTFEǰ
UPǰTUPSFǰGPPEǰUPǰPGGFSǰNPOLTǰBUǰUIFǰUFNQMFT�ǰǰ
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ĔîõćÙÖúćÜÜćîđÙøČęĂÜđ×ĉîîĉ÷öđøĊ÷ÖüŠćǰĶđÙøČęĂÜøĆÖķǰÿŠüî
ĔĀâŠđðŨîÜćîđÞóćąÖúčŠöïčÙÙúǰđßŠîǰóøąÿÜÛŤǰđÝšćîć÷ǰĀøČĂǰ
ñĎšöĊåćîąéĊǰÿöĆ÷Ă÷čí÷ćöĊÖćøóĆçîćđÙøČęĂÜđ×ĉîöćÖÖüŠćÿöĆ÷ÿčē×ìĆ÷ǰ
ĂĆîđîČęĂÜéšü÷ĕéšĂĉìíĉóúÝćÖÖćøêĉéêŠĂÙšć×ć÷ÖĆïðøąđìýÝĊîǰēé÷
öćÖđÙøČęĂÜđ×ĉîÝąóïĔîÜćîìĊęđÖĊę÷ü×šĂÜÖĆïóčìíýćÿîćǰøüöìĆĚÜ
×šćü×ĂÜđÙøČęĂÜĔßšĔîßĊüĉêðøąÝĞćüĆîǰ êŠĂöćĔîÿöĆ÷øĆêîēÖÿĉîìøŤǰ
ĕéšÿČïìĂéÙüćöøĎšêŠĂÝćÖÿöĆ÷Ă÷čí÷ćǰ Ĕî÷čÙîĊĚđÙøČęĂÜđ×ĉîđðŨî
ìĊęîĉ÷öĔîÖúčŠößîßĆĚîÿĎÜìĞćĔĀšöĊÖćøĔßšÜćîÙŠĂî×šćÜÖüšćÜ×üćÜǰǰ
öĆÖðøćÖäĔîúüéúć÷ïćîðøąêĎĀîšćêŠćÜ×ĂÜĂčēïÿëǰóøąóčìíøĎðǰ
óøąìĊęîĆęÜĔîóøąïøööĀćøćßüĆÜǰĒúąđÙøČęĂÜđøČĂîìĆęüĕðǰđßŠîǰêąúčŠöǰ
đêĊ÷ïǰ účšÜǰ đßĊę÷îĀöćÖǰ ÖćøêÖĒêŠÜđÙøČęĂÜđ×ĉî×ĂÜÙîõćÙÖúćÜǰ
îĉ÷öĔßšđìÙîĉÙúć÷øéîĞĚćǰĒúą÷ĆÜîĉ÷öðøąéĆïÖøąÝÖǰēé÷ÖøĊéĔĀš
đðŨîßĉĚîđúĘÖßĉĚîîšĂ÷ĒúšüÝĆéüćÜĔĀšđðŨîúüéúć÷Ēïïĕì÷ǰïćÜÙøĆĚÜ
ìĞćđðŨîđÙøČęĂÜöčÖÝćÖđðúČĂÖĀĂ÷ǰ

*Oǰ$FOUSBMǰ5IBJMBOE
ǰMBDRVFSXBSFǰJTǰDBMMFEǰĶ,SFVOHǰ
3BLķ�ǰ5IFSFǰBSFǰNPTUMZǰVTFEǰGPSǰJOEJWJEVBMT
ǰTVDIǰ
BTǰNPOLT
ǰOPCMFTǰPSǰXFBMUIZǰQFPQMF�ǰ*Oǰ"ZVUUIBZBǰ
QFSJPE
ǰUIFSFǰXBTǰNPSFǰEFWFMPQNFOUǰPGǰMBDRVFSǰUIBOǰ
JOǰ4VLIPUIBJǰQFSJPEǰEVFǰUPǰUIFǰJOŴVFODFǰPGǰUSBEJOHǰ
XJUIǰ$IJOB�ǰ.BOZǰMBDRVFSTǰBSFǰGPVOEǰJOǰ#VEEIJTUǰSJUFTǰ
BTǰ XFMMǰ BTǰ EBJMZǰ OFDFTTJUJFT�ǰ -BUFSǰ JOǰ 3BUUBOBLPTJOǰ
QFSJPE
ǰLOPXMFEHFǰXBTǰJOIFSJUFEǰGSPNǰUIFǰ"ZVUUIBZBǰ
QFSJPE�ǰ *Oǰ UIJTǰ QFSJPE
ǰ UIFǰ MBDRVFSǰ XBTǰ DPNNPOMZǰ
VTFEǰ BNPOHǰ IJ�TPDJFUZ
ǰ BOEǰ TPǰ UIFǰ VTBHFǰ CFDBNFǰ
RVJUFǰCSPBE
ǰBOEǰPGUFOǰBQQFBSFEǰJOǰUIFǰEPPSXBZǰPGǰ
UIFǰ#VEEIBǰTUBUVFǰ JOǰ UIFǰ SPZBMǰQBMBDF�ǰ5IFǰQBMBDFǰ
TFBUǰBOEǰPUIFSǰGVSOJUVSF
ǰTVDIǰBTǰ5BMPPN
ǰ5FBQ
ǰ-PPOHǰ
	EJGGFSFOUǰDPOUBJOFSTǰVTFEǰGPSǰIJ�TPDJFUZ
ǰBOEǰCFUFMǰCPY�ǰǰ
5IFǰEFDPSBUJPOǰPGǰUIFǰMBDRVFSǰPGǰUIFǰDFOUSBMǰSFHJPOǰǰ
DPNNPOMZǰTIPXTǰXBUFSNBSLJOHǰ 	MBJǰ SPEǰOBN
ǰUFDI�
OJRVF�ǰ*UǰJTǰBMTPǰBQQMJFEǰPOUPǰHMBTTǰXJOEPXǰCZǰTMJDJOHǰ
JUǰJOUPǰTNBMMǰQJFDFT
ǰUIFOǰQMBDJOHǰUIFNǰJOUPǰ5IBJ�TUZMFǰ
QBUUFSOT�ǰ*UǰJTǰTPNFUJNFTǰNBEFǰPGǰNPUIFS�PG�QFBSM�

đÝšćÝĂööćøéćÿĆÜüćú÷ŤǰóøąÿîöēìǰĔîóøąïćìÿöđéĘÝóøąÝĂöđÖúšć
đÝšćĂ÷ĎŠĀĆüǰëŠć÷õćóÖĆïßčéđßĊę÷îĀöćÖǰĒúąǰÙîēìóøšĂöÝĂÖúĂ÷ìĊęìĞć
ÝćÖđÙøČęĂÜøĆÖǰĀøČĂǰđÙøČęĂÜđ×ĉîǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


$IBPǰ$IPNǰ.BOEBǰ4BOHXBO
ǰ DPOTPSUǰPGǰ,JOHǰ3BNBǰ *7ǰ
QIPUPHSBQIFEǰXJUIǰIFSǰ MBDRVFSǰCFUFMǰCPYFT
ǰFXFSǰBOEǰ
DVQT�ǰ	1JDUVSFǰGSPNǰ/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE
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êąúčŠöúć÷øéîĞĚćǰ

5BMPPNǰ	SFDFQUBDMFT
ǰXJUIǰ
XBUFSNBSLJOHǰQBUUFSO

đÙøČęĂÜđ×ĉîúć÷øéîĞĚćđðŨîìĊęîĉ÷öĔî×čîîćÜĒúąđÝšćîć÷ǰ ÝċÜöĊ
ÖãĀšćößćüïšćîìĆęüĕðĔßšǰ ÷ÖđüšîóøąÿÜÛŤǰ ÿĞćĀøĆï×čîîćÜĀøČĂ
×šćøćßÿĞćîĆÖǰ đÙøČęĂÜđ×ĉîúć÷øéîĞĚćîĂÖÝćÖÝąđðŨî×ĂÜĔßšÝøĉÜ
Ēúšüǰ÷ĆÜđðŨîÿĉęÜĒÿéÜ÷ýĂĊÖéšü÷ǰ×čîîćÜåćîĆîéøÿĎÜöĆÖÝąĕéš
øĆïóøąøćßìćîđÙøČęĂÜ÷ý×ĂÜĔßšđðŨîđÙøČęĂÜđ×ĉîǰ ĔîóĉíĊÖøøöǰ
ĀøČĂ×ïüîđ×šćđòŜćÝċÜêšĂÜöĊ×ïüîđÙøČęĂÜ÷ýđðŨî×ïüîîĞćĀîšćǰǰ
ÿŠüîßćüïšćîìĆęüĕðìĊęĕöŠÿćöćøëĔßšđÙøČęĂÜđ×ĉîĂ÷ŠćÜøćßÿĞćîĆÖĕéšǰ
ÝċÜđÖĉé×ĂÜđúĊ÷îĒïïìĊęđøĊ÷ÖüŠćǰĶđÙøČęĂÜÖĞćöąúĂķǰēÙøÜõć÷Ĕî
đðŨîĀîĆÜÿĆêüŤĀøČĂÖøąéćþǰ îĞćĕðđÙúČĂï÷ćÜøĆÖĒúšüêÖĒêŠÜ
úüéúć÷Ēïïĕì÷ǰöĊìĆĚÜðøąéĆïéšü÷ÖøąÝÖǰðŦŪîøĆÖÖøąĒĀîąĒúšü
ðŗéìĂÜǰ ĕéšĒÖŠǰ đÙøČęĂÜÙøĂïýĊøþąǰ đÙøČęĂÜðøąéĆïêĆüǰ ÝċÜëČĂüŠć
đÙøČęĂÜÖĞćöąúĂǰđðŨîđÙøČęĂÜđ×ĉîĂĊÖðøąđõìĀîċęÜ

-BDRVFSXBSFǰXJUIǰXBUFSNBSLJOHǰQBUUFSOǰBSFǰQPQVMBSǰ
BNPOHǰOPCMFTǰBOEǰSPZBMǰNFNCFST�ǰ5IFSFGPSF
ǰUIFSFǰ
BSFǰSVMFTǰUIBUǰJUǰDBOǰPOMZǰCFǰVTFEǰNPOLTǰOPCMFNBOǰ
BOEǰHPWFSOPST�ǰ-BDRVFSXBSFǰJTǰOPUǰPOMZǰBQQMJBODFTǰ
CVUǰUIFZǰBMTPǰSFQSFTFOUǰUIFǰTPDJBMǰTUBUVTǰBOEǰSBOLTǰBTǰ
XFMM�ǰ)JHIǰSBOLǰDPVSUJFSTǰXFSFǰPGUFOǰHJWFOǰMBDRVFSXBSF�ǰ
*OǰUIFǰSJUVBMǰPSǰIBWJOHǰBOǰBVEJFODFǰXJUIǰSPZBMUZ
ǰUIFSFǰ
NVTUǰ CFǰ Bǰ MFBEJOHǰ QSPDFTTJPO�ǰ $PNNPOFSTǰ DBOOPUǰ
VTFǰ UIFǰ SPZBMǰ MBDRVFSXBSF�ǰ ,SFVOHǰ ,BNNBMPSǰ XBTǰ
DSFBUFEǰUPǰJNJUBUFǰUIPTFǰPGǰSPZBMǰNFNCFST�ǰ5IJTǰGBLFǰ
MBDRVFSXBSFǰJTǰBǰNBEFǰPGǰMFBUIFSǰPSǰQBQFS
ǰDPBUFEǰXJUIǰ
MBDRVFS
ǰHJMEFEǰBOEǰEFDPSBUFEǰXJUIǰHMBTT�ǰ5IJTǰLJOEǰPGǰ
,SFVOHǰ,BNNBMPSǰJODMVEFTǰIFBETFUTǰBOEǰKFXFMSJFT�
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õćóëŠć÷òŘóøąĀĆêëŤǰ óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ ìøÜ
Þć÷îćÜÿćüĀüĊéǰïčêøĀúüÜóĉóĉíĂõĆ÷ǰóøšĂöÖĆïßčéđßĊę÷îĀöćÖìĊęìĞćÝćÖ
đÙøČęĂÜøĆÖǰĀøČĂǰđÙøČęĂÜđ×ĉîǰđöČęĂÙøćüđÿéĘÝðøąóćÿđöČĂÜÖĞćĒóÜđóßøǰĔî
üĆîìĊęǰģĤǰÿĉÜĀćÙöǰó�ý�ǰģĥĥĪǰǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


.JTTǰ8FFU
ǰEBVUIFSǰPGǰ-VBOHǰ1IJQJUBQIBJ
ǰXBTǰQIPUPHSBQIFEǰ
CZǰ,JOHǰ3BNBǰ7ǰXJUIǰBǰTFUǰPGǰMBDRVFSǰCFUFMǰCPYFTǰEVSJOHǰUIFǰ
,JOHĴTǰWJTJUǰUPǰ,BNQIBFOHQIFUǰPOǰ��ǰ"VHVTUǰ�����ǰ	1JDUVSFǰ
GSPNǰ/BUJPOBMǰ"SDIJWFTǰPGǰ5IBJMBOE


Öøąēëîúć÷øéîĞĚć
4QJUUPPOTǰXJUIǰXBUFSNBSLJOHǰQBUUFSO
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üĆçîíøøöÖćøĔßšđÙøČęĂÜđ×ĉîǰîĆïđðŨîĂĊÖĀîċęÜüĆçîíøøöøŠüöìĊę
ðøćÖäĒóøŠĀúć÷ĔîđĂđßĊ÷ǰðøąđìýêŠćÜėǰÖúčŠöüĆçîíøøöêŠćÜėǰ
úšüîĒúšüĒêŠöĊõćßîąđÙøČęĂÜđ×ĉîĔßšĔîüĆçîíøøö×ĂÜêîìĆĚÜÿĉĚîǰđßŠî

ÖúčŠößćêĉóĆîíčŤĕìĔĀâŠǰìĊęĂćýĆ÷ìćÜõćÙđĀîČĂ×ĂÜðøąđìýĕì÷ǰ
ĒúąǰĔîðøąđìýđöĊ÷îöćǰàċęÜđðŨîÖúčŠöüĆçîíøøöǰìĊęöĊÖćøĔßšđÙøČęĂÜ
đ×ĉîöćÖǰéĆÜÝąóïõćßîąðøąđõìêŠćÜėǰĀúćÖĀúć÷ǰîĂîÝćÖ
îĊĚ÷ĆÜöĊÖćøñúĉêđÙøČęĂÜđ×ĉîĀúć÷ĒĀúŠÜǰ ĒúąöĊÖćøĔßšêŠĂđîČęĂÜ
÷ćüîćîöćëċÜðŦÝÝčïĆîǰ

đìÙîĉÙÖćøñúĉêđÙøČęĂÜđ×ĉî×ĂÜßćüĕìĔĀâŠöĊĀúć÷đìÙîĉÙǰđßŠîǰ
đìÙîĉÙē÷îđëŠǰĀøČĂÖćøăć÷úć÷ǰ	×Ďéúć÷
ǰđìÙîĉÙÖćøúÜøĆÖðŗé
ìĂÜǰ đìÙîĉÙÖćøðøąéĆïÖøąÝÖǰ đìÙîĉÙðŦŪîøĆÖÖøąĒĀîąǰ øĎð
Ēïï×ĂÜđÙøČęĂÜđ×ĉîǰöĊêĆĚÜĒêŠõćßîąìĊęĔßšĔîßĊüĉêðøąÝĞćüĆîǰĕðÝî
ÿĞćĀøĆïĔßšĔîóĉíĊÖøøöêŠćÜėǰđßŠî

ĂĎðòć÷Ăéǰ×ééšü÷ĕöšĕñŠǰìĊęñŠćîÖćøđêøĊ÷öóČĚîñĉüĔĀšđÖĉéÙüćö
Ē×ĘÜĒøÜĒúąêÖĒêŠÜéšü÷đìÙîĉÙøĆÖÖøąĒĀîąđÙúČĂïéšü÷÷ćÜøĆÖ
ĒúąßćéđðŨîÿĊĒéÜÿšöúšüîǰ ĔßšÿĞćĀøĆïđðŨîõćßîąïøøÝčĂćĀćø
ëüć÷óøąĒúąĔîÜćîóĉíĊÖćø

0PQ
ǰ"ǰCBNCPPǰUSJQPEǰWFTTFMǰXJUIǰBǰQPJOUFEǰMJEǰ
DPBUFEǰXJUIǰSBLǰBOEǰDIBUǰJOǰSFEǰBOEǰPSBOHF�

ĂĎðđÜĊĚ÷üöĊòćǰ đðŨîøĎðĒïïÜćîđÙøČęĂÜĕöšÖúċÜǰĀøČĂǰ ĶđÙĊę÷îķǰ
ìĆĚÜêĆüĒúąòćǰǰđÙúČĂïéšü÷÷ćÜøĆÖĒúąßćéđðŨîÿĊĒéÜÿšöúšüîǰĔßš
ÿĞćĀøĆïđðŨîõćßîąïøøÝčĂćÖćøëüć÷óøąĒúąĔîÜćîóĉíĊÖćø

0PQǰOHJP
ǰ5IJTǰQPJOUFEǰUJQǰ0PQǰJTǰNBEFǰPGǰQPMJTIFEǰ
XPPEǰJOǰUIFǰCPEZǰBOEǰMJE�ǰǰ*UǰJTǰDPBUFEǰXJUIǰSBLǰBOEǰ
DIBUǰJOǰSFEǰBOEǰPSBOHF�ǰǰ*UǰJTǰVTFEǰUPǰQSFTFOUǰGPPEǰUPǰ
NPOLǰJOǰBǰSJUVBMǰPSǰDFSFNPOZ�

ǰ -BDRVFSXBSFǰIBTǰCFFOǰBǰDP�DVMUVSBMǰ JEFOUJUZǰ
PGǰNBOZǰ"TJBOǰDPVOUSJFT�ǰǰ*UǰJTǰVTVBMMZǰNBEFǰBOEǰVTFEǰ
CZǰUIFǰ5BJǰ:BJǰHSPVQTǰJOǰ5IBJMBOEǰBOEǰ.ZBONBS�ǰ5IJTǰ
IBTǰCFFOǰUIFǰDVMUVSBMǰIFSJUBHFǰXIJDIǰIBTǰ SFŴFDUFEǰ
JEFOUJUZǰPGǰBOǰFUIOJDǰHSPVQǰUIBUǰIBTǰCFFOǰJOIFSJUFEǰ
GSPNǰBODFTUPST�ǰ

ǰ 5IFǰ EFDPSBUJWFǰ MBDRVFSXBSFǰNPTUMZǰ VTFǰ UIFǰ
NFUIPEǰPGǰĶTDSBQJOHķǰPSǰIBJǰMBJ
ǰZPOFǰUIBZ
ǰHPMEǰMFBGǰ
EFDPSBUJPO
ǰ HMBTTǰ EFDPSBUJPO
ǰ BOEǰ QBOǰ SBLǰ LSBǰ OBF�ǰ
-BDRVFSXBSFǰJTǰDPNNPOMZǰVTFEǰBTǰBQQMJBODFTǰJOǰEBJMZǰ
MJGFǰBOEǰSJUVBMT�
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ĒĂĘïĀöćÖđÜĊĚ÷üǰđðŨîõćßîąÿĞćĀøĆïĔÿŠđÙøČęĂÜøĆïðøąìćîĀöćÖǰǰ
öĊēÙøÜÿøšćÜÝćÖÖćøÿćîĕöšĕñŠǰĒúąđêøĊ÷öóČĚîéšü÷ÖćøìćøĆÖàšĂî
ÖĆîĀúć÷ßĆĚîǰđóČęĂđðŨîÖćøđêøĊ÷öÿĎŠÖćøêÖĒêŠÜúüéúć÷éšü÷đìÙîĉÙ
ÖćøǰĶăć÷úć÷ķǰđÖĉéđðŨîđÿšîÿć÷úüéúć÷ìĊęĀúćÖÿĊ

#FUFMǰCPYǰ	"FQǰNBLǰOHJP

ǰ"ǰCFUFMǰDBSSJFSǰNBEFǰ
PGǰCBNCPPǰXFBWJOHǰXJUIǰTFWFSBMǰUIJDLǰDPBUTǰPGǰSBLǰUPǰ
QSFQBSFǰGPSǰUIFǰIBJMBJǰUFDIOJRVFǰGPSǰBǰNPSFǰDPNQMJ�
DBUFEǰEFTJHOǰBEǰDPMPST�
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ÙîēìóøšĂöÝĂÖǰ	ĒÖšü
ǰúć÷øéîĞĚć
&XFSTǰBOEǰDVQTǰXJUIǰXBUFSNBSLJOHǰQBUUFSO

đîČęĂÜÝćÖÖćøóĆçîć×ĂÜüĉì÷ćÖćøĕéšÖŠĂĔĀšđÖĉéüĆÿéčĔĀöŠėǰ
ìĊęÿćöćøëîĞćöćñúĉê×šćü×ĂÜđÙøČęĂÜĔßšđ×šćöćĒìîìĊęüĆÿéčÝćÖ
íøøößćêĉǰ đßŠîǰ ĕöšǰ ĀøČĂǰ éĉîǰ ðøĆïđðúĊę÷îöćđðŨîóúćÿêĉÖǰǰ
ĂúĎöĉđîĊ÷öǰĒúąÿĒêîđúÿĒìîǰÝċÜìĞćĔĀš×šćü×ĂÜđÙøČęĂÜĔßšàċęÜđðŨî
õĎöĉðŦââćēïøćèĕéšúéïìïćìúÜĒúąđøĉęöĀéĀć÷ĕðÝćÖÿĆÜÙö
úšćîîćêćöÖćúđüúćǰđðúĊę÷îÿëćîąÝćÖ×ĂÜĔßšðøąÝĞćüĆîÿĎŠÖćø
đðŨî×ĂÜÿąÿöǰĒúą×ĂÜìĊęøąúċÖðøąéĆïêÖĒêŠÜïšćîđøČĂîĒìîǰ

êúĂéđÿšîìćÜÖćøđðúĊę÷îĒðúÜ×ĂÜđÙøČęĂÜđ×ĉîǰ ĕéšðøćÖãǰ
đøČęĂÜøćüìćÜðøąüĆêĉýćÿêøŤǰüĉëĊßĊüĉêǰĒúąõĎöĉðŦââć×ĂÜÙîēïøćèǰ
ÝćÖøčŠîÿĎŠøčŠîǰÝċÜìĞćĀîšćìĊęđðŨîéĆęÜöøéÖìćÜüĆçîíøøöìĊęĒÿéÜĂĂÖ
ëċÜÙüćöđðŨîĕì÷ǰñŠćîøŠĂÜøĂ÷úüéúć÷×ĂÜđÙøČęĂÜĔßšĂĆîđøĊ÷ïÜŠć÷
ĒêŠìøÜÙčèÙŠć÷ĉęÜîĊĚ

%VFǰ UPǰ UIFǰ EFWFMPQNFOUǰ PGǰ UFDIOPMPHZ
ǰ OFXǰǰ
NBUFSJBMT
ǰTVDIǰBTǰQMBTUJD
ǰBMVNJOVNǰBOEǰTUBJOMFTTǰTUFFM
ǰ
IBWFǰCFFOǰJOOPWBUFEǰBOEǰSFQMBDFEǰOBUVSBMǰNBUFSJBMT�ǰ
5IFSFGPSF
ǰUIFǰBODJFOUǰXJTEPNǰPGǰUIFǰBQQMJBODFǰIBTǰ
SFEVDFEǰJUTǰSPMFǰBOEǰIBTǰCFHVOǰUPǰEXJOEMFǰGSPNǰUIFǰ
-BOOBǰDVMUVSFǰCZǰUIFǰUJNF
ǰUVSOJOHǰGSPNǰEBJMZǰBQQMJBODFTǰ
JOUPǰDPMMFDUJCMFTǰBOEǰTPVWFOJSTǰPSǰIPVTFǰEFDPSBUJPO�ǰ

5ISPVHIPVUǰUIFǰQBUIǰDIBOHJOHǰPGǰUIFǰMBDRVFSXBSFǰ
XBTǰSFDPSEFEǰJOǰUPǰUIFǰIJTUPSZǰPGǰMJGFTUZMFǰBOEǰBODJFOUǰ
XJTEPNǰGSPNǰHFOFSBUJPOǰUPǰHFOFSBUJPO
ǰJOǰXIJDIǰUIFSF�
GPSF
ǰ*UǰIBTǰCFDPNFǰDVMUVSBMǰIFSJUBHFǰUIBUǰFYQSFTTFTǰ
5IBJǰJEFOUJUZ
ǰUISPVHIǰUIFǰUSBDFǰGSPNǰQBUUFSOTǰPGǰUIJTǰ
TJNQMF
ǰZFUǰIJHIMZǰWBMVBCMFǰPCKFDUT�
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Ô£¼ÏÜÅ¦ĶÉ ÂÊ²�
!@RJDSQX

ÝĆÖÿćîǰÙČĂǰÜćîĀĆêëÖøøöđÖŠćĒÖŠàċęÜĂ÷ĎŠđÙĊ÷ÜÙĎŠöîčþ÷ŤöćêĆĚÜĒêŠ
ÿöĆ÷đøĉęöêšîðøąüĆêĉýćÿêøŤǰÖĞćđîĉéÝćÖÖćøÿćîĂ÷ŠćÜÜŠć÷ėǰñŠćî
üĆîđüúćĒĀŠÜÖćøóĆçîćĒúąÙĉéÙšîõĎöĉÙüćöøĎšÝîĕéšÖúć÷đðŨîÜćî
ĀĆêëýĉúðşìĊę÷Čî÷ÜĒúąöĆęîÙÜöćÝîïĆéîĊĚǰðŦÝÝčïĆîĀĆêëÖøøöÝĆÖÿćî
÷ĆÜĕöŠĀ÷čéîĉęÜǰöĊÖćøóĆçîćøĎðĒïïêćöÖćøĔßšÜćîìĊęđðúĊę÷îĕð×ĂÜ
÷čÙÿöĆ÷ìĊęđðúĊę÷îĒðúÜ

ĀĆêëÖøøöđÙøČęĂÜÝĆÖÿćîǰđÖĉé×ċĚîÝćÖüĉíĊÖćøǰĶÿĂé×ĆéķǰĒúąǰ
Ķÿćîķǰ üĆÿéčìĊęđðŨîđÿšîĀøČĂđðŨîøĉĚüđóČęĂÿøšćÜøĎðìøÜìĊęêšĂÜÖćø
ÿĞćĀøĆïĔßšđðŨîđÙøČęĂÜĔßšÿĂ÷ĔîßĊüĉêðøąÝĞćüĆîǰüĆÿéčìĊęîĞćöćÝĆÖÿćî
öĊéšü÷ÖĆîĀúć÷ßîĉéǰđßŠîǰĕöšĕñŠǰĀüć÷ǰ÷ŠćîúĉđõćǰđðŨîêšî

õćóëŠć÷òŘóøąĀĆêëŤǰóøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰìøÜ
Þć÷ÿêøĊđöČĂÜÖĞćĒóÜđóßøëČĂÖøąđßšćĀöćÖǰđöČęĂÙøćüđÿéĘÝǰðøąóćÿ
đöČĂÜÖĞćĒóÜđóßøǰĔîüĆîìĊęǰģĤǰÿĉÜĀćÙöǰó�ý�ǰģĥĥĪǰ	õćóÝćÖǰĀĂ
ÝéĀöć÷đĀêč


)JTǰ .BKFTUZĴTǰ QIPUPHSBQIJDǰ QPSUGPMJPǰ PGǰ ,JOHǰ 3BNBǰ 7ǰ
GFBUVSFTǰBǰHSPVQǰPGǰXPNFOǰPGǰ,BNQIBFOHQIFU
ǰIPMEJOHǰ
CFUFMǰQBMNǰCBTLFUT�ǰ5IFǰQJDUVSFǰXBTǰUBLFOǰEVSJOHǰIJTǰWJTJUǰ
UPǰ ,BNQIBFOHQIFUǰ POǰ UIFǰ ��SEǰ "VHVTUǰ �����ǰ 	1JDUVSFǰ
GSPNǰUIFǰ"SDIJWFT


#BTLFUSZǰJTǰBǰUSBEJUJPOBMǰIBOEJDSBGU
ǰXIJDIǰIBTǰCFFOǰ
XJUIǰIVNBOTǰTJODFǰUIFǰCFHJOOJOHǰPGǰUIFǰIJTUPSZ�ǰ*UǰTUBSUFEǰ
PVUǰGSPNǰTJNQMFǰXFBWJOHǰBOEǰIBTǰCFFOǰEFWFMPQFE
ǰǰ
JOOPWBUFEǰ BOEǰ IBTǰ CFDPNFǰ Bǰ QFSNBOFOUǰ BOEǰǰ
TVTUBJOBCMFǰIBOEJDSBGUǰVQǰUPǰOPX�ǰ"UǰQSFTFOU
ǰCBTLFUSZǰ
IBOEJDSBGUǰIBTǰOFWFSǰTUPQQFEǰJNQSPWJOH�ǰ5IFǰGPSNTǰ
PGǰCBTLFUSZǰIBWFǰCFFOǰEFWFMPQFEǰCBTFEǰPOǰDIBOHJOHǰ
VTBHFǰBTǰUJNFǰQBTTFT�ǰ

5IFǰ CBTLFUSZǰ IBOEJDSBGUǰ XBTǰ PSJHJOBUFEǰ GSPNǰǰ
ĶJOTFSUJOHķǰBOEǰĶXFBWJOHķǰNBUFSJBMTǰ JOǰTUSJQǰPSǰ MJOFǰ
TIBQFǰUPǰDSFBUFǰJOUPǰBǰEFTJSFEǰTIBQFǰBOEǰNBLFǰJUǰJOUPǰ
BQQMJBODFTǰ JOǰ EBJMZǰ MJGF�ǰ 5IFSFǰ BSFǰ WBSJPVTǰ LJOETǰ PGǰ
NBUFSJBMTǰVTFEǰGPSǰCBTLFUSZ
ǰTVDIǰBT
ǰCBNCPP
ǰSBUUBOǰ
BOEǰDMJNCJOHǰGFSO
ǰFUD�
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đÙøČęĂÜÝĆÖÿćîëČĂüŠćđðŨîÜćîĀĆêëÖøøöđÖŠćĒÖŠĂĊÖĒ×îÜĀîċęÜìĊęöĊǰ
Öćø×čéÙšîóïÝćÖĀúćÖĀúć÷ĒĀŠÜìĆęüēúÖǰìĆĚÜìüĊðđĂđßĊ÷ǰĒĂôøĉÖćǰǰ
ĒúąĂđöøĉÖćǰàċęÜÝćÖĀúĆÖåćîìĊę×čéóïÿćöćøëÿČï÷šĂîÖćøëČĂÖĞćđîĉé
×ĂÜđÙøČęĂÜĔßšßîĉéîĊĚĕéšĕÖúëċÜ÷čÙĀĉîĒúą÷čÙÖŠĂîðøąüĆêĉýćÿêøŤ
ĕöŠüŠćÝąđðŨîđÙøČęĂÜÝĆÖÿćî×ĂÜöîčþ÷Ť÷čÙĀĉîïøĉđüèĒĀúööúć÷Ďǰ
àċęÜöĊúĆÖþèąđðŨîõćßîąìĊęđøĊ÷ÖüŠćǰ ĶúŠüöķǰ ÿćîéšü÷Ĕïĕöšǰ óï
øüöĂ÷ĎŠĔîđÙøČęĂÜĔßš×ĂÜöîčþ÷Ť÷čÙēïøćèàċęÜ×čéÙšîóïǰ ĂĊÖìĆĚÜ
÷ĆÜöĊÖćø×čéÙšîóïđÙøČęĂÜðŦŪîéĉîđñćìĊęđöČĂÜĂĎøŤǰ 	6S
ǰ Ĕîïøĉđüè
ìĊęđÙ÷đðŨîéĉîĒéîđöēÿēðđêđöĊ÷ǰ ēé÷õćßîąéĉîđñćéĆÜÖúŠćüöĊ
øŠĂ÷øĂ÷×ĂÜđÙøČęĂÜÝĆÖÿćîĂ÷ĎŠïîñĉüéšćîîĂÖðøćÖäĂ÷ĎŠǰ îĞćĕð
ÿĎŠÖćøÿĆîîĉþåćîüŠćđÙøČęĂÜðŦŪîéĉîđñć÷čÙĒøÖìĞć×ċĚîēé÷Öćøĕúš
éĉîđĀîĊ÷üúÜïîõćßîąÝĆÖÿćîǰ đöČęĂéĉîđĀîĊ÷üĒĀšÜĒúąĒ×ĘÜêĆü
ĒúšüÝċÜîĞćĕðđñćĕôǰ õćßîąÝĆÖÿćîÝąëĎÖđñćÿúć÷ĕðđĀúČĂĒêŠ
đóĊ÷ÜéĉîđñćìĊęöĊøĎðìøÜêćöēÙøÜĒïïõćßîąÝĆÖÿćîǰ ÝćÖĀúĆÖ
åćîîĊĚìĞćĔĀšÙćéÖćøèŤĕéšüŠćöîčþ÷ŤĂćÝÝąøĎšÝĆÖÖøøöüĉíĊÝĆÖÿćî
ÖŠĂîÖćøìĞćđÙøČęĂÜðŦŪîéĉîđñćǰĀøČĂĂćÝÖúŠćüĕéšüŠćđÙøČęĂÜÝĆÖÿćî
đðŨîêšîÖĞćđîĉé×ĂÜđÙøČęĂÜðŦŪîéĉîđñćÖĘĂćÝđðŨîĕéš

£ÀÊºÂĻÊ£É©Õ¾È´¼ÈÖ»§²č Ê¼×§Ċ¦Ê²
(LONQS@MBD�@MC�4R@FD

5IFǰCBTLFUSZǰIBTǰCFFOǰDPOTJEFSFEǰBTǰIBOEJDSBGUǰ
UIBUǰIBTǰCFFOǰFYDBWBUFEǰBUǰWBSJPVTǰQMBDFTǰBMMǰPWFSǰUIFǰ
XPSME
ǰJODMVEJOHǰ"TJB
ǰ"GSJDBǰBOEǰ"NFSJDB�ǰ5IFǰFWJEFODFǰ
GSPNǰUIFǰFYDBWBUJPOǰDBOǰCFǰUSBDFEǰCBDLǰBTǰGBSǰBTǰUIFǰ
4UPOFǰ "HFǰ BOEǰ 1SFIJTUPSJDBMǰ 1FSJPE�ǰ 5IFǰ FWJEFODFǰ
JODMVEFTǰCBTLFUSZǰGSPNǰUIFǰ4UPOFǰ"HFǰBUǰUIFǰ.BMBZǰ
1FOJOTVMB�ǰ*UǰJTǰBǰDPOUBJOFSǰXPWFOǰPGǰGBO�QBUUFSOǰMFBG�ǰ
*UǰXBTǰGPVOEǰUPHFUIFSǰXJUIǰPUIFSTǰBQQMJBODFTǰVTFEǰCZǰ
BODJFOUǰIVNBOǰJOǰUIFǰ4UPOFǰ"HF�ǰ5IFǰBODJFOUǰQPUUFSZǰ
XBTǰBMTPǰGPVOEǰJOǰ6S
ǰUIFǰGPSNFSǰMBOEǰPGǰ.FTPQPUBNJB�ǰ
5SBDFTǰPGǰCBTLFUSZǰXBTǰEJTDPWFSFEǰPOǰ UIFǰFYUFSOBMǰ
TVSGBDFǰPGǰUIFǰQPUUFSZ�ǰ5IJTǰMFBETǰUPǰUIFǰBTTVNQUJPOǰ
UIBUǰQPUUFSZǰJOǰUIFǰFBSMZǰQFSJPEǰXBTǰNBEFǰCZǰDPWFSJOHǰ
DMBZǰPOUPǰUIFǰTVSGBDFǰPGǰUIFǰCBTLFUSZ�ǰ8IFOǰUIFǰDMBZǰ
HPUǰESZǰBOEǰTFUǰJUTFMG
ǰJUǰXBTǰCVSOFEǰJOǰUIFǰųSF�ǰ5IFǰ
CBTLFUSZǰVUFOTJMǰXBTǰBMMǰCVSOU
ǰMFBWJOHǰPOMZǰUIFǰDMBZǰ
QPUUFSZǰJOǰBǰTIBQFǰPGǰCBTLFUSZǰVUFOTJM�ǰ#BTFEǰPOǰUIJTǰ
FWJEFODF
ǰJUǰJTǰBTTVNFEǰUIBUǰIVNBOǰNBZǰIBWFǰBMSFBEZǰ
LOPXOǰIPXǰUPǰNBLFǰCBTLFUSZǰCFGPSFǰQPUUFSZ�ǰ*UǰDBOǰ
BMTPǰJNQMJFTǰUIBUǰQPUUFSZǰXBTǰPSJHJOBUFEǰGSPNǰCBTLFUSZ�ǰ



221Preserving the Heritage: Arts and Crafts of Thailand

ÿĞćĀøĆïĒĀúŠÜìĊęöĊÖćøñúĉêđÙøČęĂÜÝĆÖÿćîöćÖìĊęÿčéĒĀŠÜĀîċęÜ×ĂÜ
ēúÖǰĕéšĒÖŠǰïøĉđüèđĂđßĊ÷êąüĆîĂĂÖđÞĊ÷ÜĔêšǰàċęÜøüöëċÜðøąđìýĕì÷ǰ
đîČęĂÜÝćÖõĎöĉõćÙîĊĚĂčéöÿöïĎøèŤéšü÷üĆêëčéĉïìĊęđĀöćąÿĞćĀøĆïîĞć
öćÝĆÖÿćîǰ ÝċÜđðŨîĕðĕéšüŠćöĊÖćøìĞćđÙøČęĂÜÝĆÖÿćîÿČïêŠĂÖĆîöćǰ
ßšćîćîǰÝüïÝîðŦÝÝčïĆî÷ĆÜÙÜöĊÖćøìĞćĂ÷ĎŠÖüšćÜ×üćÜêĆĚÜĒêŠïøĉđüè
đÖćąÿčöćêøćǰßüćǰđøČęĂ÷öćÝîĒĀúööúć÷ĎëċÜéĉîĒéîĕì÷ǰēé÷
óČßóøøèìĊęîĞćöćÝĆÖÿćîöĊéšü÷ÖĆîĀúć÷ßîĉéǰđßŠîǰĕöšĕñŠǰàċęÜđðŨî
üĆêëčéĉïìĊęöĊÙčèÿöïĆêĉđĀöćąÿĞćĀøĆïÜćîÝĆÖÿćîöćÖìĊęÿčéǰ Ēúą
÷ĆÜđðŨîìĊęîĉ÷öĔßšĂ÷ĎŠÝîëċÜðŦÝÝčïĆîǰ ïøĉđüèĀöĎŠđÖćą×ĂÜðøąđìý
ĂĉîēéîĊđàĊ÷Ēúąðøąđìýĕì÷÷ĆÜîĉ÷öĔßšĕöšĕñŠĔîÜćîÝĆÖÿćîǰîĂÖ
đĀîČĂÝćÖĕöšĕñŠĒúšüǰ ÷ĆÜöĊêšîĕöšêøąÖĎúðćúŤöàċęÜĔïĕöšÿćöćøë
îĞćöćÝĆÖÿćîĕéšđðŨîĂ÷ŠćÜéĊǰ Ăćìĉǰ Ĕïêćúǰ Ĕïöąóøšćüǰ Ĕïúćîǰ
đðŨîêšîǰĒúąóČßìĊę×ċĚîêćößć÷ìąđúǰđßŠîǰêšîúĞćđÝĊ÷ÖǰðćĀîĆîĀøČĂ
đê÷ìąđúǰ ĒúąøüöìĆĚÜóČßĂĊÖĀúć÷ßîĉéìĊęöĊÙčèÿöïĆêĉđĀöćąÿöǰǰ
đßŠîǰ Āüć÷ǰ Ùúšćǰ Ùúčšöǰ ÖÖǰ ÖøąÝĎéǰ úĉđõćǰ ĒúąĀâšćïćÜßîĉéǰ
đÙøČęĂÜÝĆÖÿćîĔî÷čÙĒøÖîĆĚîǰöĊÖćøÿøšćÜøĎðìøÜĂ÷ŠćÜÜŠć÷ėǰđìŠćìĊęǰ
ÙüćöÿćöćøëĔîÖćøñúĉêÝąđĂČĚĂĂĞćîü÷ǰ öĆÖìĞćđóČęĂđðŨîÿĉęÜ×ĂÜ
đÙøČęĂÜĔßšĔîÖćøéĞćøÜßĊüĉêǰ đßŠîǰ ĀúĆÜÙćïšćîǰ òćïšćîǰ êąÖøšćǰ
đÙøČęĂÜÝĆïÿĆêüŤîĞĚćǰêúĂéÝîõćßîąÿĉęÜ×ĂÜêŠćÜė

4PVUIFBTUǰ"TJB
ǰJODMVEJOHǰ5IBJMBOE
ǰIBTǰCFFOǰPOFǰ
PGǰUIFǰXPSMEĴTǰHSFBUFTUǰCBTLFUSZǰQSPEVDUJPOǰTJUFT�ǰ5IJTǰ
JTǰCFDBVTFǰUIJTǰ SFHJPOǰ JTǰ SJDIǰXJUIǰSBXǰNBUFSJBMTǰ GPSǰǰ
CBTLFUSZ�ǰ5IFSFGPSFǰJUǰJTǰQPTTJCMFǰUIBUǰCBTLFUSZǰIBTǰCFFOǰǰ
NBEFǰTJODFǰWFSZǰPMEǰEBZT�ǰ6OUJMǰOPX
ǰCBTLFUSZǰDBOǰ
TUJMMǰCFǰXJEFMZǰGPVOEǰSBOHJOHǰGSPNǰ4VNBUSB
ǰ+BWB
ǰUIFǰ
.BMBZǰ1FOJOTVMBǰUPǰ5IBJMBOE�ǰ5IFSFǰBSFǰWBSJPVTǰLJOETǰPGǰ
QMBOUTǰVTFEǰGPSǰCBTLFUSZ
ǰGPSǰFYBNQMF
ǰCBNCPPǰXIJDIǰ
JTǰUIFǰNPTUǰTVJUBCMFǰNBUFSJBMǰGPSǰCBTLFUSZǰXPSL�ǰ"OEǰ
JUǰTUJMMǰSFNBJOTǰUIFǰNPTUǰQPQVMBSǰNBUFSJBMǰOPXBEBZT�ǰ
#BNCPPǰIBTǰCFFOǰTUJMMǰDPNNPOMZǰVTFEǰGPSǰCBTLFUSZǰ
JOǰJTMBOETǰPGǰ*OEPOFTJBǰBOEǰ5IBJMBOE�ǰ1BMNǰMFBWFTǰMJLFǰ
DPDPOVUǰMFBWFTǰBOEǰTVHBSǰQBMNǰMFBWFTǰDBOǰBMTPǰCFǰ
VTFEǰGPSǰCBTLFUSZǰWFSZǰXFMM�ǰ*OǰBEEJUJPO
ǰSBXǰNBUFSJBMTǰ
GPSǰCBTLFUSZǰJODMVEFǰUIPTFǰQMBOUTǰUIBUǰHSPXǰBMPOHǰUIFǰ
DPBTUTǰMJLFǰTFBǰQBOEBOVT
ǰTDSFXQJOF
ǰOJQBǰQBMNǰBOEǰ
NBOZǰPUIFSTǰJEFBMǰLJOET
ǰTVDIǰBTǰSBUUBO
ǰ.BSBOUBDFBF
ǰ
TMJQQFSǰŴPXFS
ǰSFFE
ǰTFEHFǰBOEǰTPNFǰUZQFTǰPGǰHSBTT�ǰ
#BTLFUSZǰJOǰUIFǰPMEǰEBZǰXBTǰNBEFǰBTǰTJNQMZǰBTǰUIFǰ
QSPEVDUJPOǰQSPDFTTǰXPVMEǰBMMPX�ǰ *UǰXBTǰDPNNPOMZǰ
NBEFǰBTǰBQQMJBODFTǰGPSǰMJWJOH
ǰTVDIǰBT
ǰIPVTFǰSPPGT
ǰ
XBMM
ǰCBTLFUT
ǰBTǰXFMMǰBTǰDPOUBJOFSTǰBOEǰWBSJPVTǰJUFNT�

õćßîąéĉîđñćúć÷×ĆéÿĂÜǰ óïìĊęĒĀúŠÜēïøćèÙéĊïšćîđßĊ÷Üǰ ĂĞćđõĂ
ĀîĂÜĀćîǰÝĆÜĀüĆéĂčéøíćîĊǰ	ìĊęöć×ĂÜõćóǰ�ǰĀîĆÜÿČĂÿöđéĘÝóøąîćÜ
đÝšćÿĉøĉÖĉêĉĝǰóøąïøöøćßĉîĊîćëǰÖĆïÜćîðøąèĊêýĉúðşǰÖøöýĉúðćÖø


5IFǰ FBSUIFOXBSFǰ XPWFOǰ XJUIǰ EPVCMF�UBQFEǰ QBUUFSO
ǰ
EJTDPWFSFEǰBUǰ#BOǰ$IJBOHǰ"SDIBFPMPHJDBMǰ4JUF
ǰ/POHǰ)BOǰ
%JTUSJDU
ǰ6EPOǰ5IBOJ�ǰ	4PVSDFǰPGǰ1JDUVSF�ǰUIFǰCPPLǰ)FSǰ.BK�
FTUZǰ2VFFOĴTǰ4JSJLJUǰBOEǰ%FMJDBUFǰ"SU
ǰ'JOFǰ"SUTǰ%FQBSUNFOU
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ÖćøìĞćđÙøČęĂÜÝĆÖÿćîĔîðøąđìýĕì÷ǰöĉĕéšöĊĀúĆÖåćîĀøČĂđĂÖÿćø
ìćÜðøąüĆêĉýćÿêøŤìĊęÖúŠćüëċÜîĆÖǰÙÜöĊĒêŠđóĊ÷ÜÖćø×čéÙšîóïÖćø
ìĞćđÙøČęĂÜÝĆÖÿćîìĊęïšćîđßĊ÷ÜǰĒúąĀúĆÖåćîđÖĊę÷üÖĆïõćßîąÝĆÖÿćî
ìĊęđÖŠćĒÖŠìĊęÿčéëĎÖóïĔîĀúčöòŦÜýóìĊęĒĀúŠÜēïøćèÙéĊðøąêĎñćǰǰ
êĞćïúïšćîéÜǰĂĞćđõĂĒöŠđöćąǰÝĆÜĀüĆéúĞćðćÜǰĂć÷čðøąöćèǰĤ
ġġġǰǰ
ðŘöćĒúšüǰđÙøČęĂÜÝĆÖÿćîìĊęóïĒÿéÜĔĀšđĀĘîëċÜóĉíĊÖøøöìĊęđÖĊę÷üđîČęĂÜ
ÖĆïÙüćöêć÷ǰĒúąÙüćöđßČęĂĔîđøČęĂÜõóõĎöĉēúÖĀîšćǰēé÷õćßîą
ÝĆÖÿćîìĊęóïöĊúĆÖþèąøĎðìøÜÙúšć÷êąÖøšć×îćéđúĘÖìĊęÿćîéšü÷
ĕöšĕñŠǰõć÷ĔîïøøÝčøüÜ×šćüüćÜĔÖúšÖĆïēÙøÜÖøąéĎÖéšćîýĊøþą×ĂÜ
ñĎšêć÷ǰàċęÜÿĆîîĉþåćîüŠćđðŨîđÙøČęĂÜðøąÖĂïóĉíĊýó

*Oǰ 5IBJMBOE
ǰ JUǰ IBTǰ CFFOǰ CFMJFWFEǰ UIBUǰ CBTLFUSZǰ
XBTǰPSJHJOBUFEǰTJODFǰ1SFIJTUPSJDǰ1FSJPEǰBTǰNFOUJPOFE�ǰ
)PXFWFS
ǰOPUǰNVDIǰIJTUPSJDBMǰFWJEFODFǰPSǰEPDVNFOUǰ
JTǰBWBJMBCMF�ǰ0OMZǰBODJFOUǰCBTLFUSZǰXBTǰFYDBWBUFEǰBUǰ
#BOǰ$IJBOHǰBTǰNFOUJPOFE�ǰ"OEǰUIFǰPMEFTUǰFWJEFODF
ǰ
BHFEǰBCPVUǰ�
���ǰZFBSTǰPME
ǰXBTǰGPVOEǰJOǰBǰUPNCǰBUǰ
1SBǰ5IVǰ1IBǰ"SDIBFPMPHJDBMǰ4JUF
ǰ#BOǰ%POHǰ4VC�%JTUSJDU
ǰ
.BFǰ.PIǰ%JTUSJDU
ǰ -BNQBOHǰ 1SPWJODF�ǰ 5IFǰCBTLFUSZǰ
GPVOEǰJMMVTUSBUFTǰBǰEFBUI�SFMBUFEǰSJUF
ǰBOEǰUIFǰCFMJFGǰJOǰ
MJGFǰBGUFSǰEFBUI�ǰ*UǰJTǰBǰTNBMMǰCBTLFU�TIBQFEǰCBTLFUSZ
ǰ
XPWFOǰXJUIǰCBNCPP
ǰ DPOUBJOJOHǰFBSǰPGǰ SJDF�ǰ *UǰXBTǰ
GPVOEǰQMBDFEǰOFBSǰ Bǰ TLFMFUPOǰ BSPVOEǰ Bǰ IFBEǰPGǰ Bǰ
EFBEǰQFSTPO�ǰ*UǰJTǰBTTVNFEǰUPǰCFǰVTFEǰBTǰBDDFTTPSJFTǰ
JOǰBǰGVOFSBMǰDFSFNPOZ�ǰ

õćßîąÝĆÖÿćîúć÷ÿĂÜǰ óïĔîĀúčöòŦÜýóìĊęðøąêĎñćǰ êĞćïúïšćîéÜǰ
ĂĞćđõĂĒöŠđöćąǰÝĆÜĀüĆéúĞćðćÜǰ	ìĊęöć×ĂÜõćóǰ�ǰĀîĆÜÿČĂÿöđéĘÝóøąîćÜ
đÝšćÿĉøĉÖĉêĉĝǰóøąïøöøćßĉîĊîćëǰÖĆïÜćîðøąèĊêýĉúðşǰÖøöýĉúðćÖø


"ǰCBTLFUSZǰDPOUBJOFSǰJOǰBǰEPVCMFǰXFBWFǰQBUUFSO
ǰGPVOEǰ
JOǰUIFǰHSBWFǰBUǰ1SBǰ5IVǰ1IB
ǰ#BOǰ%POHǰ4VC�%JTUSJDU
ǰ.BFǰ
.PIǰ%JTUSJDU
ǰ-BNQBOHǰ1SPWJODF�ǰ 	4PVSDFǰPGǰ1JDUVSF�ǰ UIFǰ
CPPLǰ)FSǰ.BKFTUZǰ2VFFOĴTǰ4JSJLJUǰBOEǰ%FMJDBUFǰ"SU
ǰ'JOFǰ
"SUTǰ%FQBSUNFOU
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êĆĚÜĒêŠĂéĊêǰ đÙøČęĂÜÝĆÖÿćîëČĂđðŨîđÙøČęĂÜĔßšìĊęĂ÷ĎŠÙĎŠÖĆïüĉëĊßĊüĉê
×ĂÜðøąßćßîÙîíøøöéćēé÷ìĆęüĕðǰ ĂĊÖìĆĚÜ÷ĆÜđðŨîđÙøČęĂÜĔßšìĊę
ÿĞćÙĆâĒúąöĊÙüćöÝĞćđðŨîĂ÷ŠćÜ÷ĉęÜêŠĂüĉëĊßĊüĉê×ĂÜñĎšÙîĔîßîïìǰ
àċęÜðøąÖĂïĂćßĊóđÖþêøÖøøöđðŨîĀúĆÖǰĂĆîđîČęĂÜöćÝćÖđÙøČęĂÜ
ÝĆÖÿćîđðŨîđÙøČęĂÜĔßšóČĚîïšćîìĊęìĞć×ċĚîÝćÖüĆÿéčìĊęĀćĕéšêćöìšĂÜëĉęîǰǰ
øćÙćĕöŠĒóÜǰ ßćüïšćîÿŠüîöćÖÝċÜîĉ÷öñúĉê×ċĚîöćĔßšđĂÜĔîǰ
ÙøĆüđøČĂîǰĒúą÷ĆÜÿćöćøëêĂïÿîĂÜÖćøĔßšÿĂ÷ĔîßĊüĉêðøąÝĞćüĆî
ĕéšđðŨîĂ÷ŠćÜéĊēé÷ÝĞćĒîÖđÙøČęĂÜÝĆÖÿćîêćöĀîšćìĊęĔßšÿĂ÷Ă÷ŠćÜǰ
ÖüšćÜėǰ đßŠîǰ đÙøČęĂÜÝĆÖÿćîĔîÖćøïøĉēõÙǰ đÙøČęĂÜÝĆÖÿćîĔßšđðŨî
õćßîąǰ đÙøČęĂÜÝĆÖÿćîĔßšđðŨîđÙøČęĂÜêüÜǰ đÙøČęĂÜÝĆÖÿćîĔßšđðŨî
đÙøČęĂÜđøČĂîĒúąđÙøČęĂÜðĎúćéǰ đÙøČęĂÜÝĆÖÿćîĔßšðŜĂÜÖĆîĒééòîǰ
đÙøČęĂÜÝĆÖÿćîĔßšĔîÖćøéĆÖÝĆïÿĆêüŤǰ đÙøČęĂÜÝĆÖÿćîĔßšĔîóĉíĊÙüćöđßČęĂǰ
đðŨîêšî

 Ê¼×§ĊÂÅ»Ô£¼ÏÜÅ¦ĶÉ ÂÊ²

4R@FD�NE�!@RJDSQX�

#BTLFUSZǰIBTǰCFFOǰVTFEǰBTǰBQQMJBODFTǰJOǰEBJMZǰMJGFǰPGǰ
PSEJOBSZǰQFPQMFǰTJODFǰUIFǰPMEǰEBZT�ǰ*UǰIBTǰCFFOǰBMTPǰ
VTFEǰBTǰJNQPSUBOUǰBOEǰOFDFTTBSZǰUPPMTǰFTQFDJBMMZǰJOǰ
BHSJDVMUVSBMǰXBZǰPGǰMJGFǰPGǰQFPQMFǰJOǰUIFǰDPVOUSZ�ǰ5IJTǰJTǰ
CFDBVTFǰNBUFSJBMTǰGPSǰNBLJOHǰCBTLFUSZǰDBOǰCFǰMPDBMMZǰ
GPVOEǰBOEǰOPUǰFYQFOTJWF�ǰ5IFSFGPSF
ǰNPTUǰPSEJOBSZǰ
QFPQMFǰVTVBMMZǰNBLFǰJUǰCZǰUIFNTFMWFTǰBOEǰJUǰDBOǰBMTPǰ
XFMMǰTFSWFTǰUIFǰOFFEǰJOǰUIFJSǰEBJMZǰVTF�ǰ#BTLFUSZǰDBOǰ
CFǰXJEFMZǰDBUFHPSJ[FEǰCBTFEǰPOǰUIFǰVTBHFǰBTǰǰCBTLFUSZǰǰ
GPSǰ DPOTVNQUJPO
ǰ CBTLFUSZǰ BTǰ VUFOTJMT
ǰ NFBTVSJOHǰ
UPPMT
ǰGVSOJUVSF
ǰNBUUJOH
ǰTIFMUFSǰGSPNǰXFBUIFS
ǰUSBQTǰ
PSǰIVOUJOHǰUPPMTǰPSǰVTFEǰJOǰSJUFT
ǰFUD�
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ÝĉêøÖøøöòćñîĆÜüĉĀćøüĆéõĎöĉîìøŤǰÝĆÜĀüĆéîŠćîǰĒÿéÜ

õćóÿêøĊÿąóć÷ïčÜĀøČĂđðŘū÷é

.VSBMǰBUǰUIFǰ#VEEIBǰ*NBHFǰ)BMM
ǰ8BUǰ1IVNJOǰ
5FNQMF
ǰ/BOǰ1SPWJODF
ǰGFBUVSJOHǰXPNFOǰDBS�
SZJOHǰ#VOHǰPSǰ1JBE�

öĊĀúĆÖåćîìĊęüŠćßćüúšćîîćøĎšÝĆÖÖćøìĞćđÙøČęĂÜÝĆÖÿćîöćßšćîćîǰ
éĎĕéšÝćÖõćóüćéÝĉêøÖøøöòćñîĆÜüĉĀćøüĆéóøąÿĉÜĀŤǰ ÝĆÜĀüĆé
đßĊ÷ÜĔĀöŠǰ ðøćÖäõćßîąÝĆÖÿćîßîĉéĀîċęÜìĊęđøĊ÷ÖüŠćǰ ĶđðŘū÷éķǰ
üćÜĂ÷ĎŠǰ øĎðìøÜ×ĂÜđðŘū÷éĔîõćóĕöŠêŠćÜÝćÖìĊęöĊĂ÷ĎŠĔîðŦÝÝčïĆîǰ
ĒÿéÜüŠćßćüúšćîîćÿćîđðŘū÷éĔßšöćîćîĕöŠîšĂ÷ÖüŠćĂć÷č×ĂÜ
õćóÝĉêøÖøøöîĆĚîǰ

÷ĆÜöĊđÙøČęĂÜÝĆÖÿćîõćÙđĀîČĂìĊęĔßšÖĆîĒóøŠĀúć÷ǰ đßŠîǰ ĶïčÜķǰ
ĀøČĂǰ ĶđðŘū÷éķǰ đðŨîõćßîąÿĞćĀøĆïïøøÝč×ĂÜĒúą×î÷šć÷ĕð÷ĆÜ
ìĊęêŠćÜėǰ úĆÖþèąÖćøĔßšïčÜ×ĂÜõćÙđĀîČĂĕöŠêŠćÜÝćÖõćÙÖúćÜǰǰ
ÝąöĊđóĊ÷Ü×îćéìĊęĒêÖêŠćÜÖĆîǰēé÷ïčÜõćÙđĀîČĂÝąÙŠĂî×šćÜđúĘÖ
ÖüŠćĂćÝÝąđóøćąêšĂÜÖćøúéîĞĚćĀîĆÖđüúćĀćïǰđóøćąõĎöĉðøąđìý
õćÙđĀîČĂđðŨîđîĉîǰÝċÜĀćï÷ćÖÖüŠćóČĚîìĊęøćï×ĂÜõćÙÖúćÜǰĒúą
÷ĆÜöĊúĆÖþèąÖúöǰĕöŠđðŨîđĀúĊę÷öĒïïõćÙÖúćÜǰÙćéüŠćđóČęĂđîšî

5IFǰQSPPGǰUIBUǰ-BOOBǰQFPQMFǰIBWFǰLOPXOǰIPXǰUPǰ
NBLFǰCBTLFUSZǰGPSǰBǰMPOHǰUJNFǰDBOǰCFǰSFGFSSFEǰUPǰUIFǰ
NVSBMǰBUǰ8BUǰ1ISBǰ4JOHI
ǰ$IJBOHǰ.BJǰ1SPWJODF�ǰ"ǰUZQFǰ
PGǰCBTLFUSZǰDPOUBJOFSǰDBMMFEǰĶ1JBEķǰJTǰBMTPǰSFŴFDUFEǰ
UIFSF�ǰ*UTǰTIBQFǰEPFTǰOPUǰMPPLǰEJGGFSFOUǰGSPNǰUIFǰPOFǰ
BUǰ QSFTFOUǰ UJNF�ǰ *UǰNFBOTǰ UIBUǰ -BOOBǰ QFPQMFǰ IBEǰ
NBEFǰUIJTǰ1JBEǰOPUǰMBUFSǰUIBOǰUIFǰBHFǰPGǰUIJTǰNVSBM�ǰ

"QBSUǰ GSPNǰ UIJT
ǰ ķ#VOHķǰ PSǰ Ķ1JBEķ�ǰ Bǰ CBTLFUSZǰǰ
DPOUBJOFSǰGPSǰDBSSZJOHǰBOEǰUSBOTQPSUJOHǰTUVGGTǰUPǰWBSJPVTǰ
QMBDFTǰIBTǰCFFOǰXJEFMZǰVTFEǰJOǰUIFǰOPSUIFSOǰSFHJPO�ǰ
*UTǰTIBQFǰJTǰOPUǰEJGGFSFOUǰGSPNǰUIFǰPOFǰJOǰUIFǰDFOUSBMǰ
SFHJPO
ǰ FYDFQUǰ GPSǰ UIFǰ TJ[F�ǰ #VOHǰ PGǰ UIFǰ OPSUIFSOǰǰ
SFHJPOǰJTǰTNBMMFSǰUIBOǰUIBUǰPGǰUIFǰDFOUSBMǰSFHJPO
ǰUPǰ

ÝćÖÙüćöĂčéöÿöïĎøèŤ×ĂÜðśćđ×ćĒúąíøøößćêĉìĞćĔĀšõćÙ
đĀîČĂđðŨîĒĀúŠÜìĞćđÙøČęĂÜÝĆÖÿćîìĊęÿĞćÙĆâǰ ĂĆîđîČęĂÜÝćÖüĆÿéčìĊę
îĞćöćìĞćîĆĚîĀćĕéšÜŠć÷ǰĕöŠüŠćÝąđðŨîǰÖÖǰĒĀ÷ŠÜǰ	óøøèĕöšúšöúčÖǰ
úĞćêšîÿĎÜðøąöćèǰĢ�ģǰđöêøǰßĂï×ċĚîĔîìĊęúčŠöǰĀøČĂǰìĊęßČĚîĒÞąǰ
îĉ÷öîĞćúĞćêšîöćÿćîđðŨîđÿČęĂ
ǰ ēé÷đÞóćąĕöšĕñŠìĊęöĊĀúć÷ßîĉé
éšü÷ÖĆîǰ ÝćÖðŦÝÝĆ÷ìĊęđĂČĚĂĂĞćîü÷ìĊęìĞćĔĀšđÙøČęĂÜÝĆÖÿćî×ĂÜõćÙ
đĀîČĂöĊđĂÖúĆÖþèŤđÞóćąêîìĊęîŠćÿîĔÝ

Ô£¼ÏÜÅ¦ĶÉ ÂÊ²¹Ê£ÔÃ²ÏÅ

!@RJDSQX�HM�SGD�-NQSGDQM�1DFHNM

5IBOLTǰUPǰBCVOEBOUǰOBUVSBMǰSFTPVSDFT
ǰUIFZǰIBWFǰ
DPOUSJCVUFEǰ UPǰNBLFǰ UIFǰ SFHJPOǰ BǰNBKPSǰ TPVSDFǰ PGǰ
CBTLFUSZ�ǰ 3BXǰNBUFSJBMTǰ DBOǰ CFǰ FBTJMZǰ GPVOE
ǰ TVDIǰ
BTǰ TFEHF
ǰ.BSBOUBDFBFǰ BOE
ǰ FTQFDJBMMZǰNBOZǰ LJOETǰ
PGǰCBNCPP�ǰ5IFTFǰGBWPSBCMFǰGBDUPSTǰIBWFǰNBEFǰUIFǰ
CBTLFUSZǰJOǰUIFǰOPSUIFSOǰSFHJPOǰJOUFSFTUJOHǰBOEǰVOJRVF�
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ÝĉêøÖøøöòćñîĆÜüĉĀćøüĆéóøą
ÿĉÜĀŤüøüĉĀćøǰÝĆÜĀüĆéđßĊ÷ÜĔĀöŠǰ
ĒÿéÜõćóÿêøĊÖĞćúĆÜêĆÖîĞĚćÝćÖ
ïŠĂēé÷ĔßšîĞĚćìčŠÜǰĀøČĂîĞĚćëčšÜ

.VSBMǰ BUǰ UIFǰ #VEEIBǰ
*NBHFǰ )BMM
ǰ 8BUǰ 1ISBǰ
4JOHIǰ 5FNQMF
ǰ $IJBOHǰ
.BJǰ1SPWJODF
ǰEJTQMBZJOHǰBǰ
QJDUVSFǰPGǰXPNFOǰGFUDIJOHǰ
XBUFSǰGSPNǰBǰQPOEǰVTJOHǰ
/BNǰ5VOH�

ÙüćöÙÜìîÝćÖÖćøÖøąìïÖøąĒìÖÿĉęÜêŠćÜėǰđðŨîÖćø÷ČéĂć÷čĔßš
ÜćîĔĀšîćî÷ĉęÜ×ċĚîǰ ïčÜõćÙđĀîČĂîĂÖÝćÖĕüšĔÿŠđöúĘé×šćüđðúČĂÖ
ĒúąđöúĘéóĆîíčŤóČßĒúšüǰ÷ĆÜđðŨîõćßîąÿĞćĀøĆïêüÜĀøČĂüĆéðøĉöćè
×ĂÜđöúĘéóČßéšü÷

ĶîĞĚćìčŠÜķǰĀøČĂǰĶîĞĚćëčšÜķǰđðŨîđÙøČęĂÜÝĆÖÿćîĂĊÖßîĉéìĊęđĂÖúĆÖþèŤ
đÞóćąëĉęîĕöŠĒóšÖĆîǰ îĞĚćìčŠÜǰ đðŨîõćßîąÿćîéšü÷ĕöšĕñŠ÷ćéšü÷
ßĆîĀøČĂîĞĚćöĆî÷ćÜǰ ĔßšÿĞćĀøĆïêĆÖîĞĚćÝćÖïŠĂǰ øĎðøŠćÜ×ĂÜîĞĚćìčŠÜöĊ
úĆÖþèąÙúšć÷Öøü÷ðŜĂöėǰöĊÿŠüîÖšîöîĒĀúöǰéšćîðćÖÝąöĊĕöš
ĕ×üšÖĆîđðŨîĀĎÿĞćĀøĆïñĎÖđßČĂÖìĊęĔßšÿćüîĞĚćìčŠÜ×ċĚîÝćÖïŠĂǰÙüćööî
ĒĀúö×ĂÜÖšîîĞĚćìčŠÜöĊĕüšđóČęĂēÙúÜêĆüĒúąÙüĞęćúÜĔĀšîĞĚćđ×šćđöČęĂē÷î
úÜĕðĔîïŠĂǰ Ēúąéšü÷úĆÖþèąÖćøÿćîìĊęĒ×ĘÜĒøÜ÷ĆÜìĞćĔĀšîĞĚćìčŠÜ
öĊÙüćöìîìćîǰðŦÝÝčïĆîĒöšÝą÷ĆÜöĊÖćøñúĉêîĞĚćìčŠÜǰĒêŠÖĘìĞćéšü÷
ÿĆÜÖąÿĊĒìîÖćøÿćîéšü÷ĕöšĕñŠǰ ĒêŠÙüćöÙÜìîĒúąðøąē÷ßîŤ
ĔßšÿĂ÷éĎÝąÿĎšĕöšĕñŠĕöŠĕéš

IFMQǰMJNJUǰUIFǰXFJHIUǰXIJMFǰDBSSZJOH�ǰ%VFǰUPǰHFPHSBQIZǰ
PGǰUIFǰOPSUIǰUIBUǰJTǰGVMMǰPGǰIJMMTǰBOEǰTMPQFT
ǰUIJTǰNBLFTǰ
JUǰIBSEFSǰUPǰDBSSZǰTUVGG
ǰDPNQBSFEǰUPǰUIFǰQMBJOǰBSFBǰPGǰ
UIFǰDFOUSBMǰSFHJPO�ǰ*UǰJTǰBMTPǰNBEFǰJOUPǰBǰSPVOEǰTIBQF
ǰ
VOMJLFǰUIFǰPOFǰPGǰUIFǰDFOUSBMǰSFHJPOǰXIJDIǰJTǰNBEFǰ
XJUIǰBOHMFT�ǰ5IJTǰ JTǰ BTTVNFEǰ UPǰFOIBODFǰEVSBCJMJUZǰ
GSPNǰCFJOHǰIJUǰXJUIǰPUIFSǰTUVGGǰBOEǰUPǰFYUFOEǰJUTǰVTBHF�ǰ
"QBSUǰGSPNǰCFJOHǰVTFEǰBTǰBǰDPOUBJOFSǰGPSǰQBEEZǰBOEǰ
QMBOUǰTFFET
ǰ#VOHǰPGǰUIFǰOPSUIFSOǰSFHJPOǰIBTǰCFFOǰ
BMTPǰVTFEǰBTǰBǰNFBTVSJOHǰUPPMǰGPSǰUIFǰTFFETǰBTǰXFMM�

Ķ/BNǰ 5VOHķǰ JTǰ BOPUIFSǰ VOJRVFǰ LJOEǰ PGǰ MPDBMǰǰ
CBTLFUSZ�ǰ*UǰJTǰBǰDPOUBJOFSǰNBEFǰPGǰCBNCPP
ǰDPBUFEǰ
XJUIǰEBNNBSǰPSǰXPPEǰPJM
ǰVTFEǰGPSǰGFUDIJOHǰXBUFSǰGSPNǰ
BǰQPOE�ǰ*UTǰTIBQFǰJTǰMJLFǰBǰSPVOEǰGVOOFMǰXJUIǰBǰDVSWFEǰ
BOEǰQPJOUFEǰCPUUPN�ǰ5IFǰFEHFǰIBTǰDSPTTFEǰTUJDLTǰBTǰ
BǰIBOEMFǰUPǰUJFǰXJUIǰBǰSPQFǰUPǰQVMMǰXBUFSǰVQǰGSPNǰBǰ
QPOE�ǰ"ǰDVSWFEǰBOEǰQPJOUFEǰCPUUPNǰIFMQTǰCBMBODJOHǰ
XIFOǰJUǰJTǰUISPXOǰUPǰGFUDIǰXBUFSǰJOǰBǰQPOE�ǰ5IBOLTǰ
UPǰ UIFǰXBZǰ JUǰ JTǰ UJHIUMZǰXPWFO
ǰ UIJTǰ IFMQTǰ FOIBODFǰ
EVSBCJMJUZǰ PGǰ/BNǰ5VOH�ǰ/PXBEBZT
ǰ UIFǰQSPEVDUJPOǰ
PGǰUSBEJUJPOBMǰCBTLFUSZǰ/BNǰ5VOHǰIBTǰCFFOǰSFQMBDFEǰ
XJUIǰ[JODǰJOTUFBE�ǰ)PXFWFS
ǰJUTǰEVSBCJMJUZǰBOEǰVUJMJUZǰ
DBOOPUǰDPNQBSFǰXJUIǰUIFǰPOFTǰNBEFǰPGǰCBNCPP�
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đĂÖúĆÖþèŤ×ĂÜđÙøČęĂÜÝĆÖÿćîõćÙđĀîČĂĂĊÖÿĉęÜĀîċęÜÙČĂǰđÙøČęĂÜ
ÝĆÖÿćîìĊęìĞćđðŨîõćßîąĒúšüđÙúČĂïéšü÷øĆÖǰđßŠîǰđÙøČęĂÜđ×ĉîǰÿöĆ÷
ēïøćèîĉ÷öĔßšÖĆîöćÖǰ ĕüšĔÿŠđöúĘéóČßĔĀšóšîÝćÖöĂéĒúąĒöúÜ
ìĊęöćÖĆéÖĉîǰĂĊÖìĆĚÜ÷ĆÜßŠü÷ĔĀšóšîÝćÖĂćÖćýßČĚîĒúąÖćøđðŘ÷ÖîĞĚć
éšü÷ǰîĂÖÝćÖîĆĚîǰ÷ĆÜîĉ÷öĕüšÿĞćĀøĆïđÖĘïđÿČĚĂñšćĂĊÖéšü÷

đÙøČęĂÜÝĆÖÿćî×ĂÜõćÙđĀîČĂǰîĂÖÝćÖđÖĊę÷ü×šĂÜÖĆïÖćøĔßšÿĂ÷
ĔîßĊüĉêðøąÝĞćüĆîĒúšü÷ĆÜđÖĊę÷üē÷ÜĕðĔßšĔîÜćîóĉíĊÖøøöìćÜýćÿîć
éšü÷ǰđßŠîǰĶÖţü÷ĀîšĂ÷ķǰĀøČĂǰĶÿúćÖđúšćķǰĀøČĂǰĶÖţü÷êĊîßšćÜķǰ
öĊúĆÖþèąđðŨîßąúĂöđêĊĚ÷ėǰ ÿćîéšü÷ĕöšĕñŠǰ Ēúąǰ ĶÖţü÷ĀúüÜķǰ
ĀøČĂǰĶÿúćÖēßÙķǰöĊ×îćéĔĀâŠÖüŠćÖţü÷ĀîšĂ÷ǰöĆÖđðŨî×ĂÜÙĀïéĊ
ĀøČĂñĎšöĊĂĆîÝąÖĉîĔßšǰêÖĒêŠÜéšü÷ÖøąéćþÿĊÿü÷ÜćöǰÖćøĔßšÿĂ÷
×ĂÜìĆĚÜÖţü÷ĀîšĂ÷ĒúąÖţü÷ĀúüÜǰÙČĂĔßšÿĞćĀøĆïĔÿŠÝêčðŦÝÝĆ÷ëüć÷
óøąÿÜÛŤĔîóĉíĊìĞćïčâÿúćÖõĆêǰ ĀøČĂìĊęõćÙđĀîČĂîĉ÷öđøĊ÷ÖüŠćǰǰ
ÖĉĜîÖţü÷ÿúćÖǰĀøČĂǰêćîÿúćÖǰîĆęîđĂÜ

"OPUIFSǰVOJRVFOFTTǰPGǰCBTLFUSZǰPGǰ UIFǰOPSUIFSOǰ
SFHJPOǰ JTǰ Bǰ CBTLFUSZǰ DPOUBJOFSǰ DPBUFEǰXJUIǰ MBDRVFSǰ
TVDIǰBTǰMBDRVFSXBSFǰUIBUǰXBTǰWFSZǰDPNNPOMZǰVTFEǰ
JOǰUIFǰPMEǰEBZT�ǰ*UǰIBTǰCFFOǰVTFEǰUPǰTUPSFǰTFFETǰUPǰ
QSFWFOUǰUIFNǰGSPNǰCFJOHǰCJUUFOǰCZǰNPUITǰBOEǰJOTFDUT�ǰ
.PSFPWFS
ǰ JUǰ IBTǰ QSFWFOUFEǰ UIFǰ TFFETǰ GSPNǰ CFJOHǰ
EBNQǰBOEǰXFU�ǰ*UǰIBTǰCFFOǰDPNNPOMZǰVTFEǰUPǰTUPSFǰ
DMPUIFTǰBTǰXFMM�ǰ

"QBSUǰ GSPNǰCFJOHǰVTFEǰ JOǰEBJMZǰ MJGF
ǰ UIFǰCBTLFUSZǰ
PGǰ UIFǰ OPSUIFSOǰ SFHJPOǰ IBTǰ CFFOǰ BMTPǰ JOWPMWFEǰ JOǰ
SFMJHJPVTǰDFSFNPOJFT�ǰĶ,VBZǰ/PZķǰPSǰĶ4MBLǰ-BPķǰPSǰ
Ķ,VZǰ5FFOǰ$IBOHķǰJTǰBǰTIPSUǰSPVOEǰCBNCPPǰCBTLFU�ǰ
Ķ,VZǰ-VBOHķǰPSǰĶ4MBLǰ4IPLǰ$IPLķǰJTǰCJHHFSǰUIBOǰ,VZǰ
/PZ�ǰ*UǰJTǰOPSNBMMZǰEFDPSBUFEǰXJUIǰDPMPSFEǰQBQFSTǰBOEǰ
VTVBMMZǰVTFEǰCZǰXFBMUIZǰQFPQMF�ǰ

5IFǰVTBHFǰPGǰCPUIǰ,VZǰ/PZǰBOEǰ,VZǰ-VBOHǰ JTǰUPǰ
TUPSFǰFTTFOUJBMTǰGPSǰPGGFSJOHǰUPǰNPOLTǰJOǰSJUVBMǰDFSF�
NPOJFTǰPSǰBTǰDBMMFEǰJOǰOPSUIFSOǰEJBMFDUǰBTǰĶ,JOǰ,VZǰ
4MBLķǰPSǰĶ5BOǰ4MBLķ�
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õćÙÖúćÜđðŨîóČĚîìĊęìĊęđĀöćąĒÖŠÖćøìĞćđÖþêøÖøøöǰ ÝċÜöĊ
üĆêëčéĉïĀúć÷ßîĉéđĂČĚĂĂĞćîü÷êŠĂÖćøìĞćÝĆÖÿćîǰ ßćüïšćîîĉ÷ö
ðúĎÖĕñŠêćöĀöĎŠïšćîĒúąðúć÷îćǰïøĉđüèõĎđ×ćêąîćüýøĊ÷ĆÜđðŨî
Ēîüđ×ćìĊęöĊðśćĕñŠÝĞćîüîöćÖǰđðŨîđĀêčĔĀšđÙøČęĂÜÝĆÖÿćîÿŠüîĔĀâŠ
×ĂÜõćÙÖúćÜìĞć×ċĚîÝćÖĕñŠǰĒúąøĂÜúÜöćĕéšĒÖŠǰĔïúćîǰĔïêćúǰ
ĒúąĀüć÷ǰ

đÙøČęĂÜÝĆÖÿćîĔîõćÙÖúćÜöĆÖìĞć×ċĚîĔßšđóČęĂÖćøÝĆïÿĆêüŤîĞĚćǰ
ĒúąĔßšÿĞćĀøĆïđðŨîđÙøČęĂÜđøČĂîéšü÷ǰàċęÜÙüćöēééđéŠî×ĂÜđÙøČęĂÜ
ÝĆÖÿćîõćÙÖúćÜÙČĂÙüćöðøąèĊêÿü÷Üćöǰ đßŠîǰ ÝĆÖÿćîĔîøĎð
úĆÖþèąǰĶêąÖøšćĀĉĚüķǰÿćîéšü÷ĕöšĕñŠĀøČĂĀüć÷ǰøĎðøŠćÜĒêÖêŠćÜ
ÖĆîêćöðøąē÷ßîŤĔßšÿĂ÷ĒúąÙüćöîĉ÷öĔîĒêŠúąìšĂÜëĉęîǰĔîÿöĆ÷
ēïøćèÝąîĉ÷öĔßšÿĞćĀøĆïĔÿŠĀöćÖ×ĂÜÙîđçŠćÙîĒÖŠǰ ĀøČĂĔßšĔÿŠ
ÿĞćøĆïÖĆï×šćüđüúćĕðìĞćïčâǰêúĂéÝîĔÿŠ×šćü×ĂÜêŠćÜėǰđéĉîìćÜ
êĉéêĆüǰàċęÜÝąöĊÙüćöðøąèĊêÜéÜćöđðŨîóĉđýþ

5IFǰDFOUSBMǰSFHJPOǰJTǰBOǰJEFBMǰBSFBǰGPSǰBHSJDVMUVSF�ǰ
5IFSFGPSF
ǰUIFSFǰBSFǰQMFOUZǰTPVSDFTǰPGǰSBXǰNBUFSJBMTǰ
GPSǰXJDLFSXPSL�ǰ5IFǰMPDBMTǰDPNNPOMZǰHSPXǰCBNCPPǰ
JOǰUIFǰWJMMBHF�ǰ5IFSFǰBSFǰTUJMMǰCBNCPPǰGPSFTUTǰBMPOHǰ
5FOBTTFSJNǰ)JMMT�ǰ5IVT
ǰNPTUǰCBTLFUSZǰJOǰUIFǰDFOUSBMǰ
SFHJPOǰJTǰNBJOMZǰNBEFǰGSPNǰCBNCPP
ǰBOEǰGPMMPXFEǰ
CZǰQBMNǰMFBG
ǰTVHBSǰQBMNǰMFBGǰBOEǰSBUUBOǰSFTQFDUJWFMZ�ǰ

"QBSUǰ GSPNǰCBTLFUSZǰ GPSǰBRVBUJDǰBOJNBMTǰIVOUJOH
ǰ
CBTLFUSZǰ BTǰ IPVTFIPMEǰ GVSOJTIJOHǰ IBTǰ CFFOǰ BMTPǰǰ
DPNNPOMZǰNBEFǰJOǰUIFǰDFOUSBMǰSFHJPO�ǰ5IFǰVOJRVFOFTTǰ
PGǰCBTLFUSZǰPGǰUIFǰDFOUSBMǰSFHJPOǰJODMVEFTǰJUTǰųOFOFTTǰ
BOEǰCFBVUZ�ǰ'PSǰFYBNQMF
ǰBǰĶIBOEǰCBTLFUķǰJTǰXPWFOǰ
XJUIǰCBNCPPǰPSǰSBUUBO�ǰ5IFǰTIBQFǰDBOǰWBSZǰBDDPSEJOHǰǰ
UPǰVTBHFǰBOEǰQSFGFSFODFǰJOǰFBDIǰMPDBUJPO�ǰ*UǰIBTǰCFFOǰ
VTFEǰUPǰDBSSZǰCFUFMǰPSǰCFUFMǰCPYǰGPSǰUIFǰFMEFSTǰPSǰFWFOǰ
UPǰDBSSZǰGPPEǰUPǰPGGFSǰUPǰNPOLT
ǰBMUPHFUIFSǰUPǰDBSSZǰ
TUVGGTǰXIFOǰUSBWFMMJOH�ǰ

Ô£¼ÏÜÅ¦ĶÉ ÂÊ²¹Ê£ ¾Ê¦

!@RJDSQX�HM�SGD�"DMSQ@K�1DFHNM
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ĶÜĂïķǰđðŨîđÙøČęĂÜÝĆÖÿćîìĊęĔßšÖĆîÖüšćÜ×üćÜĔîõćÙÖúćÜǰöĊ
úĆÖþèąđðŨîĀöüÖĕüšÿüöýĊøþąǰöĆÖĔßšĔîēĂÖćÿìĊęĂĂÖĕðìĞćÜćî
ÖúćÜĒÝšÜêćöìšĂÜĕøŠìšĂÜîćǰēé÷ÜĂïöĊøĎðøŠćÜÙúšć÷ÖøąÝćéÿćî
éšü÷êĂÖĕöšǰ đüúćÿüöĔÿŠĂćÖćýëŠć÷đìóĆéñŠćîýĊøþąĕéšǰ ĕöŠđÖĉé
ÙüćöøšĂîĂïĔîýĊøþąđßŠîÖćøÿüöĀöüÖǰìĞćĔĀšßćüĕøŠßćüîćìĊę
ÿüöÜĂïÿćöćøëìĞćÜćîÖúćÜĒÝšÜĕéšđðŨîđüúćîćîǰéĆÜìĊęÿöđéĘÝ
óøąđÝšćïøöüÜýŤđíĂǰđÝšćôŜćÖøöóøą÷ćîøĉýøćîčüĆêêĉüÜýŤǰöĊúć÷
óøąĀĆêëŤìĎúëċÜǰ ÿöđéĘÝóøąđÝšćïøöüÜýŤđíĂǰ Öøöóøą÷ćéĞćøÜ
øćßćîčõćóǰ đöČęĂüĆîìĊęǰ ĢĦǰ öÖøćÙöǰ ó�ý�ǰ ģĥĩġǰ ĔîĀîĆÜÿČĂ
ÿćÿŤîÿöđéĘÝüŠć

ĶÙøĆĚÜĕðđìĊę÷ü×čéĂšć÷óĆÜėǰ ìĊęÖøčÜđÖŠćđóČęĂéĎĂąĕøđúŠîđÖúšć
ÖøąĀöŠĂöĕðđðŨîúöǰóĉÝćøèćĀćđĀêčÖĘđĀĘîüŠćÙÜđðŨîđóøćąéšü÷
ĔÿŠĀöüÖÿĆÖĀúćéǰöĆîđðŨîĀöüÖÿĞćĀøĆïđöČĂÜĀîćüǰēé÷ðøćøëîć
ÝąĔĀšĕĂøšĂîìĊęĂĂÖÝćÖĀĆü×ĆÜĂ÷ĎŠĂïĀĆüĔĀšöĊÙüćöÿč×ǰ đĂćöćĔßš
đöČĂÜđøćñĉéðøąđìýÝċÜìĞćđÝĘïǰ ÿĆÜđÖêđĀĘîĒöŠÙšćßćüđøČĂđ×ćĔÿŠ
ÜĂïđìĊę÷üĕðÖúćÜĒééüĆî÷ĆÜÙĞęćǰéĎđ×ć÷ĉĚöĒ÷šöĒÝŠöĔÿéĊǰîċÖéĎđĀĘî
đĀêčüŠćǰđóøćąÜĂïĕöŠĕéšÙøĂïÙúčöýĊøþąöĊúöóĆéñŠćîøĆÜÜĂïĕð
ĕéšǰÝċÜàČĚĂÜĂïĕüšĔÿŠđìĊę÷üǰêĆĚÜĒêŠîĆĚîÖĘĕöŠđðŨîúöĂĊÖđú÷ķ

ÿöđéĘÝóøąđÝšćúĎÖ÷ćđíĂǰđÝšćôŜćðøąßćíĉðÖýĆÖéĉđéßîŤǰóøąđÝšćúĎÖ÷ć
đíĂǰóøąĂÜÙŤđÝšćĂčøčóÜþŤøĆßÿöēõßĒúąÿöđéĘÝóøąđÝšćúĎÖ÷ćđíĂǰđÝšć
ôŜćÖøö×čîÿÜ×úćîÙøĉîìøŤǰ	ìøÜĀĆîóøąðùþãćÜÙŤ
ǰìøÜàČĚĂ×îöÝćÖ
ĒöŠÙšćìĊęĀćïÖøąÝćéÿćîǰđ×šćöć×ć÷đßĉÜÿąóćîĂŠćÜĀ÷ÖǰïøĉđüèĀîšć
óøąêĞćĀîĆÖđøČĂîêšîǰóøąøćßüĆÜÿüîéčÿĉêǰ	õćóÝćÖǰǰĀĂÝéĀöć÷đĀêč
ĒĀŠÜßćêĉ


1SJODFǰ1SBKBEIJQPL
ǰ1SJODFǰ6SVQIPOHǰ3BDIBTPNQIPDIǰBOEǰ
1SJODFǰ.BIJEPMǰ"EVMZBEFK
ǰ	UVSOǰIJTǰCBDL
ǰCPVHIUǰEFTTFSUǰ
GSPNǰBǰXPNBOǰTFMMFSǰIPMEJOHǰXJDLFSǰCBTLFUTǰBUǰUIFǰGPPUǰ
PGǰ"OHǰ:PLǰ#SJEHF
ǰJOǰGSPOUǰPGǰ3VFBOǰ5POǰ3PZBMǰ7JMMB
ǰ%VTJUǰ
1BMBDF�ǰ	1JDUVSFǰGSPNǰUIFǰ/BUJPOBMǰ"SDIJWFT


Ķ/HPCķǰPSǰBǰIBUǰNBEFǰPGǰCBNCPPǰBOEǰQBMNǰMFBWFTǰ
TIBQFEǰMJLFǰBOǰJOWFSUFEǰCBTJO
ǰIBTǰCFFOǰXJEFMZǰVTFEǰ
XIFOǰGBSNJOHǰPVUEPPSǰJOǰUIFǰDFOUSBMǰSFHJPO�ǰ"TǰJUǰJTǰ
XPWFOǰXJUIǰCBNCPPǰTUSJQT
ǰUIJTǰBMMPXTǰBJSǰŴPXǰBSPVOEǰ
UIFǰIFBEǰBOEǰEPFTǰOPUǰNBLFǰJUǰTUVGGZǰXIJMFǰXFBSJOH�ǰ
"TǰTVDI
ǰGBSNFSTǰXFBSJOHǰUIJTǰ/HPCǰDBOǰXPSLǰMPOHFSǰ
JOǰ UIFǰ ųFME�ǰ 1SJODFǰ /BSJTBSBǰ /VXBUUJXPOǰ XSPUFǰ UPǰ
1SJODFǰ%BNSPOHǰ3BKBOVCIBCǰPOǰ+BOVBSZǰ��
ǰ����
ǰJOǰ
UIFǰCPPL
ǰ4BSOǰ4PNEFK

Ķ%VSJOHǰNZǰWJTJUǰUPǰUIFǰPMEǰUPXO
ǰ*ǰGBJOUFE�ǰ*ǰUSJFEǰUPǰ
ųOEǰUIFǰDBVTFǰBOEǰGPVOEǰUIBUǰQSPCBCMZǰJUǰJTǰCFDBVTFǰ
PGǰUIFǰUIJDLǰXPPMFOǰIBUǰUIBUǰ *ǰXPSF�ǰ *Uǰ JTǰBǰIBUǰGPSǰ
DPMEǰXFBUIFSǰUPǰLFFQǰUIFǰXBSNUIǰBSPVOEǰUIFǰIFBE
ǰ
XIJDIǰJTǰOPUǰTVJUBCMFǰGPSǰUIFǰXFBUIFSǰJOǰPVSǰDPVOUSZ�ǰ
*ǰ OPUJDFEǰ WFOEPSTǰ XFBSJOHǰ /HPCǰ BOEǰ USBWFMMJOHǰ CZǰ
CPBUTǰTUJMMǰMPPLǰIBQQZǰFWFOǰJOǰUIFǰTVOǰGPSǰBǰXIPMFǰ
EBZ�ǰ*ǰSFBMJ[FEǰUIBUǰUIJTǰ/HPCǰEPFTǰOPUǰPOMZǰKVTUǰDPWFSǰ
UIFǰIFBE
ǰJUǰBMTPǰBMMPXTǰBJSǰŴPX�ǰ5IFSFGPSF
ǰ*ǰCPVHIUǰ
POF
ǰ*ǰOFWFSǰGBJOUFEǰBOZNPSF�ķ
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ĀöŠĂöđÝšćÿĉüúĊüĉúćýǰéĉýÖčúǰïčêøóøąđÝšćïøöüÜýŤđíĂǰÿöđéĘÝóøąđÝšć
ïøöüÜýŤđíĂǰ óøąĂÜÙŤđÝšćéĉýüøÖčöćøǰ Öøöóøą÷ćéĞćøÜøćßćîčõćóǰ
ÖĆïǰ ĀöŠĂöúĞćéüîǰ üÿĆîêŤÿĉÜĀŤǰ ÿüöÜĂïǰ ĒúąëČĂÖøąÝćéÿćîǰ 	õćó
ÝćÖǰǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


.PNDIBPǰ4JXBMFFXJMBTǰ%JTBLVM
ǰ UIFǰ TPOǰPGǰ1SJODFǰ5JTB�
WBSBLVNBSO
ǰUIFǰ1SJODFǰ%BNSPOHǰ3BKBOVCIBCǰBOEǰ.PNǰ
-BNEVBOǰ8BTBOUBTJOH
ǰXFBSJOHǰBǰIBUǰ	/HPC
ǰBOEǰIPMEJOHǰ
BǰXJDLFSǰCBTLFU�ǰ	1JDUVSFǰGSPNǰUIFǰ/BUJPOBMǰ"SDIJWFT
ǰ

ĀöüÖǰìĊęÿćîÝćÖĒÖŠîĂŠĂî×ĂÜ×îĀćÜîÖ÷ĎÜǰöĊÙčèÿöïĆêĉìĊęóĉđýþÖüŠć
ĀöüÖðøąđõìĂČęîėǰÙČĂǰöĊîĞĚćĀîĆÖđïćĒúąøąïć÷úöĕéšéĊǰìĞćĔĀšđðŨîìĊę
îĉ÷öĔîĀöĎŠÿčõćóÿêøĊßĆĚîÿĎÜ

)BUTǰXPWFOǰXJUIǰTPGUǰDPSFǰPGǰQFBDPDLǰGFBUIFS�ǰ*UTǰTVQFSJPSǰ
GFBUVSFTǰJODMVEFǰMJHIUǰXFJHIUǰBOEǰJUǰJTǰCSFBUIBCMF�ǰ5IJTǰLJOEǰ
PGǰIBUǰXBTǰQPQVMBSǰBNPOHǰVQQFS�DMBTTǰMBEJFT�

ÜĂïǰđðŨîđÙøČęĂÜÝĆÖÿćîéšü÷ñĉüĀüć÷ĔßšÿüöýĊøþąǰǰđðŨîĀöüÖðŘÖÖüšćÜǰ
éšćîïîÿćîĒïîđøĊ÷ïđðŨîĒñŠîÖúöǰéšćî×šćÜÿćîđðŨîðŘÖúĎŠñć÷úÜéšćî
×šćÜǰēÙøÜéšćîĔîÿćîéšü÷êĂÖÖøčĔïúćîǰöĊøĆÜÿüöđóČęĂĔĀšÖøąßĆïýĊøþąǰ
ÜĂïǰđðŨîìĊęîĉ÷öĔßšĒóøŠĀúć÷ÖĆîĔîïøĉđüèõćÙÖúćÜ×ĂÜðøąđìýĕì÷ǰ
ÿŠüîĔĀâŠĒúšüÝąĔßšĔÿŠìĞćĕøŠìĞćîćǰđîČęĂÜÝćÖöĊðŘÖÖüšćÜǰĒúąöĊîĞĚćĀîĆÖđïćǰ

/HPCǰJTǰBǰIBUǰNBEFǰPGǰSBUUBO�ǰ*UǰJTǰBǰCSPBEǰCSJNNFEǰIBU�ǰ
5IFǰVQQFSǰQBSUǰ JTǰXPWFOǰJOǰBǰSPVOEǰTIBQF�ǰ5IFǰTJEFǰPGǰ
UIFǰIBUǰJTǰXPWFOǰJOUPǰBǰCSPBEǰCSJNǰEPXOXBSE�ǰ5IFǰJOOFSǰ
GSBNFǰJTǰXPWFOǰXJUIǰQBMNǰMFBG
ǰXJUIǰJOOFSǰDPWFSǰUIBUǰųUǰ
DPNGPSUBCMZǰPWFSǰUIFǰIFBE�ǰ*UǰJTǰXJEFMZǰVTFEǰJOǰUIFǰDFOUSBMǰ
BSFBǰPGǰ5IBJMBOE
ǰNPTUMZǰVTFEǰXIFOǰGBSNJOHǰUIBOLTǰUPǰJUTǰ
CSPBEǰCSJNǰBOEǰMJHIUǰXFJHIU�
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đÙøČęĂÜÝĆÖÿćîĂĊÖßîĉéìĊęîĉ÷öĔßšǰÙČĂǰĶÖøąïčÜķǰöĊÖćøĔßšÜćî
úĆÖþèąđéĊ÷üÖĆïǰïčÜǰĀøČĂǰđðŘū÷éǰ×ĂÜõćÙđĀîČĂǰĒêŠÖøąïčÜ×ĂÜ
õćÙÖúćÜÝąöĊøĎðøŠćÜêŠćÜĕðǰ ÙČĂǰ ÿŠüîÖšîÝąÿćîđðŨîđĀúĊę÷ö×ċĚî
öćǰÿĎÜðøąöćèÙøċęÜĀîċęÜ×ĂÜÙüćöÿĎÜÖøąïčÜǰöĆÖöĊĀüć÷ĀøČĂĕöšĕðśǰ
đ×šć×ĂïðøąÖïöčöđóČęĂÙüćöìîìćî÷ĉęÜ×ċĚîǰ ÝċÜìĞćĔĀšÖøąïčÜǰ
õćÙÖúćÜöĊøĎðøŠćÜđðŨîđĀúĊę÷öǰ Ĕî×èąìĊęÖøąïčÜõćÙđĀîČĂđðŨî
ìøÜÖúöǰ

đÝšćÝĂöĒÿǰïčîîćÙǰĔîóøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšć
Ă÷ĎŠĀĆüǰđðŨîïčêøĊ×ĂÜđÝšćóøą÷ćÿčøóĆîíŤóĉÿčìíĉĝǰ	đìýǰïčîîćÙ
ǰǰ
ÿöčĀđìýćõĉïćúöèæúøćßïčøĊǰ ëČĂÖøąÝćéÿćîĔÿŠñúĕöšǰǰ
	õćóÝćÖǰǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


$IBPǰ $IBNǰ 4BFǰ #VOOBH
ǰ UIFǰ SPZBMǰ DPOTPSUǰ PGǰ
,JOHǰ3BNBǰ7
ǰXBTǰUIFǰEBVHIUFSǰPGǰ$IBPǰ1ISBZBǰ
4VSBQVOQJTVUǰ 	5IFTǰ #VOOBH

ǰ Bǰ MPSEǰ MJFVUFOBOUǰ
PGǰ.POUIPOǰ3BUDIBCVSJ
ǰ4IFǰIPMEǰBǰGSVJUǰXJDLFSǰǰ
CBTLFU�ǰ 	1JDUVSFǰ GSPNǰ UIFǰ /BUJPOBMǰ "SDIJWFT
ǰ

"OPUIFSǰQPQVMBSǰXJDLFSǰXPSLǰJTǰĶ,SBǰ#VOHķ�ǰ*UǰTIBSFTǰ
TJNJMBSǰVTBHFǰBTǰ#VOǰPSǰ1JBEǰGSPNǰUIFǰOPSUIFSOǰSFHJPO�ǰ
)PXFWFS
ǰBǰTIBQFǰPGǰ,SBǰ#VOHǰJOǰUIFǰDFOUSBMǰSFHJPOǰ
JTǰEJGGFSFOU�ǰ5IFǰCPUUPNǰJTǰXPWFOǰJOǰBOHMFǰVQXBSE
ǰ
BSPVOEǰIBMGǰPGǰBǰUPUBMǰIFJHIUǰPGǰ,SBǰ#VOH�ǰ3BUUBOǰPSǰ
XPPEǰJTǰOPSNBMMZǰVTFEǰUPǰFOIBODFǰUIFǰFEHFTǰPGǰUIFǰ
DPSOFSTǰ GPSǰNPSFǰEVSBCJMJUZ�ǰ5IFSFGPSF
ǰ,SBǰ#VOHǰPGǰ
UIFǰDFOUSBMǰSFHJPOǰJTǰNPSFǰFEHZǰXIJMFǰUIPTFǰGSPNǰUIFǰ
OPSUIFSOǰSFHJPOǰBSFǰOPSNBMMZǰNBEFǰJOǰSPVOEǰTIBQF�ǰ
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üĉëĊßĊüĉê×ĂÜßćüïšćîõćÙêąüĆîĂĂÖđÞĊ÷ÜđĀîČĂǰ ĀøČĂǰ ĂĊÿćîǰ
ĔÖúšßĉéÖĆïÖćøìĞćđÖþêøÖøøöǰ ÝċÜĂćýĆ÷đÙøČęĂÜĔßšÝĆÖÿćîđðŨî
ĂĆîöćÖǰ ēé÷ìĆęüĕðĒöšßćüĂĊÿćîÝąïøĉēõÙ×šćüđĀîĊ÷üđßŠîđéĊ÷ü
ÖĆïõćÙđĀîČĂǰ ĒêŠđÙøČęĂÜÝĆÖÿćîìĊęđÖĊę÷üÖĆïÖćøïøĉēõÙöĊÙüćöǰ
ĒêÖêŠćÜÝćÖ×ĂÜõćÙđĀîČĂǰđßŠî

ĶÖŠĂÜ×šćüķǰ ìĊęĔßšÖĆîĔîïøĉđüèĂĊÿćîÖúćÜĕéšĒÖŠǰ ÝĆÜĀüĆéǰ
öĀćÿćøÙöǰ øšĂ÷đĂĘéǰ ×ĂîĒÖŠîǰöĊúĆÖþèąĒúąøĎðøŠćÜìĊęêŠćÜĕð
ÝćÖÖŠĂÜ×šćüìĊęÿćîéšü÷ĕöšĕñŠ×ĂÜëĉęîĂČęîǰ êĆüĂ÷ŠćÜđßŠîǰ ÖŠĂÜ×šćü
ßîĉéîĊĚÝąðøąÖĂïéšü÷ǰĤǰÿŠüîĀúĆÖėǰÙČĂǰÿŠüîåćîǰìĞćéšü÷ĕöš
êćöĒêŠÝąĀćöćĕéšǰ ĕ×üšđðŨîÖćÖïćìđóČęĂĔßšđðŨîåćîÿĞćĀøĆïêĆĚÜǰ
êĆüÖŠĂÜ×šćüǰÿćîéšü÷ĕöšĕñŠàšĂîÖĆîǰģǰßĆĚîǰđðŨîøĎðÙúšć÷éĂÖïĆüǰ
ĒêŠ×ĂïÿĎÜ×ċĚîđĀöČĂîēëǰĒúąÿŠüîòćǰøĎðøŠćÜÙúšć÷òćßĊÙøĂïĂĊÖ
ßĆĚîĀîċęÜǰ×Ăï×ĂÜòćĔßšÖšćîêćúđĀúćĔĀšđðŨîĒñŠîïćÜėǰēÙšÜđóČęĂ
ìĞć×ĂïǰđóĉęöÙüćöìîìćî×ċĚîǰÖćøÿćîÖŠĂÜ×šćüßîĉéîĊĚêšĂÜÿćî
êĆüÖŠĂÜ×šćüàšĂîÖĆîǰģǰßĆĚîđóČęĂđÖĘïÙüćöøšĂîǰåćîÖŠĂÜ×šćüÙÜĕéš
ĂĉìíĉóúÝćÖđßĊę÷îĀöćÖ×ĂÜĂĊÿćîǰđóøćąïćÜÙøĆĚÜöĊĒÖąúüéúć÷
Ùúšć÷đßĊę÷îĀöćÖǰÿŠüîøĎðøŠćÜîŠćÝąĕéšøĆïĂĉìíĉóúÝćÖǰĳÖŠĂÜ×šćü
×üĆâĴǰ×ĂÜõĎĕìǰàċęÜöĊøĎðìøÜĔÖúšđÙĊ÷ÜÖĆî

ĶÖøąêĉěïķǰõćßîąÿĞćĀøĆïĔÿŠ×šćüđĀîĊ÷üĂĊÖßîĉéĀîċęÜǰÿćîéšü÷
ĕöšĕñŠđßŠîđéĊ÷üÖĆîǰÖøąêĉěïìøÜÖøąïĂÖÙúšć÷ÖøąðŞĂÜǰðøąÖĂï
éšü÷ǰģǰÿŠüîÙČĂǰêĆüÖøąêĉěïĒúąòćǰüĉíĊÖćøÿćîÝąÿćîéšü÷êĂÖ
ĕöšđăĊ÷ąàċęÜđðŨîêĂÖĂŠĂîėǰēé÷ÝąÿćîđðŨîøĎðìøÜÖøąïĂÖ

5IFǰXBZǰPGǰMJGFǰPGǰOPSUIFBTUFSOǰPSǰĶ*TBOķǰQFPQMFǰ
JTǰDMPTFǰUPǰBHSJDVMUVSF
ǰTPǰCBTLFUSZǰIBTǰCFFOǰXJEFMZǰ
VTFE�ǰ*OǰHFOFSBM
ǰFWFOǰUIPVHIǰ*TBOǰQFPQMFǰDPOTVNFǰ
TUJDLZǰSJDFǰBTǰXFMMǰBTǰOPSUIǰQFPQMFǰEP
ǰUIFSFǰBSFǰTPNFǰ
EJGGFSFODFTǰJOǰCBTLFUSZǰGPSǰDPOTVNQUJPOǰCFUXFFOǰUIFǰ
UXPǰSFHJPOT
ǰTVDIǰBT�

Ķ,POHǰ,BPķǰIBTǰCFFOǰXJEFMZǰVTFEǰJOǰUIFǰNJEEMFǰ
QBSUǰ PGǰ *TBO
ǰ JODMVEJOHǰ.BIBǰ 4BSBLIBN
ǰ 3PJǰ &Uǰ BOEǰ
,IPOǰ,BFO�ǰ*UǰMPPLTǰEJGGFSFOUǰGSPNǰUIFǰPOFTǰVTFEǰJOǰ
PUIFSǰBSFBT�ǰ*UǰOPSNBMMZǰDPOTJTUTǰPGǰUISFFǰNBJOǰQBSUT�ǰ
BǰCBTFǰXIJDIǰJTǰNBEFǰPGǰDSPTTFEǰXPPE
ǰBǰCPEZǰXIJDIǰ

Ô£¼ÏÜÅ¦ĶÉ ÂÊ²¹Ê£ĳÈÀÉ²ÅÅ ÔĸÍ»¦ÔÃ²ÏÅ
!@RJDSQX�HM�SGD�-NQSGD@RS

JTǰXPWFOǰXJUIǰEPVCMFǰMBZFSFEǰCBNCPPǰJOUPǰBǰMPUVTǰ
TIBQF
ǰCVUǰXJUIǰBǰIJHIFSǰFEHFǰMJLFǰBǰKBS
ǰBOEǰBǰDPOF�
TIBQFEǰMJE�ǰ5IFǰFEHFǰPGǰBǰMJEǰJTǰDPWFSFEǰXJUIǰTUBMLǰPGǰ
5PEEZǰQBMNǰUPǰFOIBODFǰEVSBCJMJUZ�ǰ5IFǰCPEZǰPGǰ,POHǰ
,BPǰJTǰOPSNBMMZǰXPWFOǰJOUPǰEPVCMFǰMBZFSTǰUPǰLFFQǰUIFǰ
IFBU�ǰ5IFǰCBTFǰPGǰ,POHǰ,BPǰNJHIUǰCFǰJOŴVFODFEǰCZǰBǰ
CFUFMǰTFUǰPGǰ*TBOǰCFDBVTFǰTPNFUJNFTǰUIFǰEFDPSBUJPOǰ
QBUUFSOTǰBSFǰTJNJMBSǰUPǰUIPTFǰPGǰBǰCFUFMǰTFU�ǰ"TǰGPSǰUIFǰ
TIBQF
ǰJUǰNJHIUǰCFǰJOTQJSFEǰGSPNǰĶ,POHǰ,BPǰ,XBOķǰPGǰ
Ķ1IVǰ5IBJķǰBTǰUIFZǰTIBSFǰTJNJMBSǰTIBQF�

Ķ,SBǰ5JQķ
ǰJTǰBOPUIFSǰLJOEǰPGǰBǰDPOUBJOFSǰGPSǰTUJDLZǰ
SJDFǰBOEǰJTǰXPWFOǰXJUIǰCBNCPPǰBTǰXFMM�ǰ5IJTǰDZMJOEFSǰ
TIBQFEǰXJDLFSǰDPOTJTUTǰPGǰUXPǰQBSUT
ǰXIJDIǰBSFǰBǰCPEZǰ
BOEǰBǰMJE�ǰ5IFǰXIPMFǰTUSVDUVSFǰJTǰXPWFOǰXJUIǰUIJO�TMJDFEǰ
PGǰTVDIǰLJOEǰPGǰCBNCPPǰUPǰGPSNǰBǰDZMJOEFSǰTIBQF�

ïčøčþßćüĂĊÿćîǰÿąóć÷Öøąêĉěï×šćüìĊęĀĂéšü÷ñšćìĂǰ
	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


"Oǰ *TBOǰNBOǰDBSSZJOHǰ,SBǰ5JQ
ǰBǰ SJDFǰDPOUBJOFSǰ
XSBQQFEǰ XJUIǰ XPWFOǰ DMPUIǰ 	1JDUVSFǰ GSPNǰ UIFǰ
/BUJPOBMǰ"SDIJWFT
�
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îĂÖÝćÖîĊĚ÷ĆÜöĊđÙøČęĂÜÝĆÖÿćîĂĊÖĀúć÷ðøąđõìǰàċęÜÿŠüîöćÖ
ìĞć×ċĚîÝćÖĕöšĕñŠđðŨîĀúĆÖǰ đßŠîǰ đÙøČęĂÜÝĆÖÿćîìĊęđðŨîõćßîąĔî
ßĊüĉêðøąÝĞćüĆîǰ đßŠîǰÖøąïčÜǰêąÖøšćǰÖøąÝćéǰ đðúđéĘÖǰ đÙøČęĂÜ
ÝĆÖÿćîìĊęĔßšéĆÖÝĆïÿĆêüŤǰ đßŠîǰ ĕàǰ ×šĂÜǰ êšöéĆÖÖïǰ àŠĂîǰ ðčśöǰ ×ĆÜ
ðúćǰ đðŨîêšîǰ đÙøČęĂÜÝĆÖÿćîìĊęđÖĊę÷üÖĆïÖćøđúĊĚ÷ÜĕĀöĒúąìĂ
ñšćǰđßŠîǰÖøąđïĊ÷éðŦũîòŜć÷ǰÖøąéšÜđúĊĚ÷ÜĕĀöǰÝŠĂđúĊĚ÷ÜĕĀöǰĒúą
đÙøČęĂÜÝĆÖÿćîìĊęđÖĊę÷ü×šĂÜÖĆï×îïðøąđóèĊǰđßŠîǰđïĘÜĀöćÖǰÖŠĂÜ
×šćüǰĒúą×üĆâǰđðŨîêšî

ðŦÝÝčïĆîđÙøČęĂÜÝĆÖÿćî×ĂÜõćÙĂĊÿćîöĊÖćøìĞćĂ÷ĎŠĔîĀúć÷
óČĚîìĊęǰìĆĚÜìĊęìĞćđðŨîĂćßĊóēé÷êøÜǰĒúąìĞćđðŨîĂćßĊóøĂÜ÷ćöüŠćÜ
ÝćÖÖćøìĞćĕøŠìĞćîć

*OǰBEEJUJPO
ǰUIFSFǰBSFǰNBOZǰNPSFǰUZQFTǰPGǰCBTLFUSZǰǰ
BOEǰNPTUMZǰ BSFǰNBEFǰ PGǰ CBNCPP�ǰ 5IPTFǰ JODMVEFǰǰ
CBTLFUSZǰUPǰVTFǰJOǰEBJMZǰMJGF
ǰTVDIǰBTǰ,SBǰ#VOH
ǰ,SBǰ+BBEǰ
BOEǰCBCZǰDPU�ǰCBTLFUSZǰGPSǰBOJNBMǰIVOUJOH
ǰCBTLFUSZǰ
GPSǰTFSJDVMUVSFǰBOEǰXFBWJOHǰBOEǰCBTLFUSZǰUIBUǰJTǰVTFEǰ
JOǰSJUVBMǰDFSFNPOJFT�

/PXBEBZT
ǰ CBTLFUSZǰ JOǰ UIFǰ OPSUIFBTUǰ SFHJPOǰ BSFǰ
CFJOHǰQSPEVDFEǰJOǰNBOZǰBSFBT
ǰBTǰBǰNBKPSǰDBSFFSǰPSǰ
BǰTFDPOEBSZǰKPCǰEVSJOHǰGSFFǰUJNFǰGSPNǰGBSNJOH�

ÿêøĊßćüĂĊÿćîǰ ÿąóć÷ÖøąïčŠÜÿćîǰ ĒúąëČĂĂčðÖøèŤĔîÖćøøŠĂîĒøŠ
ìĂÜǰìĊęĒöŠîĞĚćē×Üǰ	õćóÝćÖǰĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ


/PSUIFBTUFSOǰXPNFOǰDBSSZJOHǰXJDLFSǰTIPVMEFSǰCBTLFUTǰBOEǰ
FRVJQNFOUǰVTFEǰGPSǰTJGUJOHǰUIFǰHPMEǰPSFǰBUǰUIFǰ.FLPOHǰ
3JWFS�ǰ	1JDUVSFǰGSPNǰUIFǰ/BUJPOBMǰ"SDIJWFT


ĒÝÖĆîĕöšĕñŠÝĆÖÿćîúć÷×ĉéǰ	õćóÝćÖǰÖøöýĉúðćÖø

#BNCPPǰWBTFǰ	1JDUVSFǰGSPNǰ'JOFǰ"SUTǰ%FQBSUNFOU
ǰ

ÖŠĂÜ×šćüǰÿĞćĀøĆïĔÿŠ×šćüđĀîĊ÷ü×ĂÜõćÙĂĊÿćî
,POHǰ,BPǰJTǰBOPUIFSǰLJOEǰPGǰBǰDPOUBJOFSǰGPSǰTUJDLZǰSJDFǰ
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éšü÷úĆÖþèąõĎöĉýćÿêøŤ×ĂÜõćÙĔêšìĊęêŠćÜĕðÝćÖõĎöĉõćÙĂČęîǰ
êĆĚÜĒêŠÖćøìĞćĕøŠìĞćîćìĊęöĊðøĉöćèĕöŠöćÖǰ ÝċÜđðŨîÿćđĀêčĀîċęÜìĊę
đÙøČęĂÜÝĆÖÿćîðøąđõìđÙøČęĂÜöČĂđÙøČęĂÜĔßšĔîÖćøđÖþêøöĊîšĂ÷
ÖüŠćõćÙĂČęîǰ õćÙĔêšÿćöćøëĒïŠÜúĆÖþèąõĎöĉýćÿêøŤĂĂÖđðŨîǰ
ßć÷òŦũÜìąđúéšćîêąüĆîêÖǰĒúąòŦũÜéšćîêąüĆîĂĂÖǰìćÜòŦũÜêąüĆî
ĂĂÖöĊĒĀúŠÜđÖþêøÖøøöìĊęĂčéöÿöïĎøèŤÖüŠćÝċÜöĊüĆêëčéĉïÿĞćĀøĆï
ìĞćÜćîÝĆÖÿćîĀúć÷ßîĉéǰđßŠîǰĕöšĕñŠǰĀüć÷ǰÖøąÝĎéǰĀøČĂ÷Šćîúĉđõćǰ
ÖćøĔßšđÙøČęĂÜÝĆÖÿćîÝċÜĒóøŠĀúć÷ĔîĒëïîĊĚöćÖÖüŠćÙüćöóĉđýþ
×ĂÜđÙøČęĂÜÝĆÖÿćîëĉęîîĊĚÙČĂǰÿøšćÜ×ċĚîÝćÖðøąē÷ßîŤĔßšÿĂ÷ǰēé÷öĊ
úüéúć÷ÿü÷ÜćöìĊęđĂČĚĂêŠĂÖćøĔßšÜćîǰĒúąÿĆöóĆîíŤÖĆïÙüćöđßČęĂ
×ĂÜßćüĔêšĂ÷ŠćÜîŠćÿîĔÝ

Ķ÷ŠćîúĉđõćķǰÜćîÝĆÖÿćîõćÙĔêšìĊęöĊÙüćöðøąèĊêöćÖìĊęÿčéǰöĆÖ
ìĞćđðŨîõćßîąǰđßŠîǰđßĊę÷îĀöćÖǰÖúŠĂÜïčĀøĊęǰĒúąǰÖøąđðŞćǰîĉ÷ö
ĔßšÖĆîĔîĀöĎŠđÝšćîć÷ǰēé÷đÞóćąìĊęÝĆÜĀüĆéîÙøýøĊíøøöøćßǰîĉ÷ö
ìĞćÖĆîöćÖǰ ĔîÿöĆ÷ĂéĊêöĊÖćøôŚŪîôĎ÷ŠćîúĉđõćĀúć÷ÙøĆĚÜǰ êĆĚÜĒêŠ
ÿöĆ÷đÝšćóøą÷ć÷öøćßǰ 	ðŦŪîǰ ÿč×čö
ǰ àċęÜ×èąîĆĚîéĞćøÜêĞćĒĀîŠÜ
óøą÷ćÿč×čöîĆ÷üĉîĉêǰ ÿöčĀđìýćõĉïćúöèæúîÙøýøĊíøøöøćßǰ
ĔîøĆßÿöĆ÷ǰ óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆüǰ øĆßÖćú
ìĊęǰ Ħǰ ēé÷đĀĘîüŠć÷ŠćîúĉđõćđðŨî×ĂÜĀćÜŠć÷öĊĂ÷ĎŠìĆęüĕðĔîõćÙĔêšǰ
ÙüøìĊęÝąóČĚîôĎđóČęĂĔĀšßćüïšćîĕéš÷ċéëČĂđðŨîĂćßĊóøĂÜǰĒúąéĞćøÜ
üĉßćÖćøÝĆÖÿćîîĊĚĕüšÿČïĕðǰĔîÿöĆ÷ÝĂöóúǰð�ǰóĉïĎúÿÜÙøćöǰéĞćøÜ
êĞćĒĀîŠÜîć÷ÖøĆåöîêøĊǰ ó�ý�ǰ ģĥĩĦǰ ĕéšöĊÖćøôŚŪîôĎ÷Šćîúĉđõć
ĂĊÖÙøĆĚÜǰ ēé÷ÖćøÝĆéðøąÖüéÖćøÿćîĀöüÖÝćÖ÷Šćîúĉđõć×ċĚîǰ
ĒúąđöČęĂǰ ó�ý�ǰ ģĦĢĤǰ óøąïćìÿöđéĘÝóøąðøöĉîìøöĀćõĎöĉ
óúĂéč÷đéßǰĒúąǰÿöđéĘÝóøąîćÜđÝšćÿĉøĉÖĉêĉĝǰóøąïøöøćßĉîĊîćëǰǰ
ĔîøĆßÖćúìĊęǰĪǰđÿéĘÝóøąøćßéĞćđîĉîĕðÝĆÜĀüĆéîÙøýøĊíøøöøćßǰ
ĕéšöĊñĎšîĞćñúÜćîđÙøČęĂÜÿćî÷Šćîúĉđõćëüć÷ǰìĞćĔĀšđÙøČęĂÜÝĆÖÿćî
÷ŠćîúĉđõćĕéšøĆïÙüćöîĉ÷öĔîĀöĎŠðøąßćßîìĆęüĕð×ċĚîöćĂĊÖÝîëċÜ
ðŦÝÝčïĆî

Ô£¼ÏÜÅ¦ĶÉ ÂÊ²¹Ê£×ĳĊ

!@RJDSQX�HM�SGD�2NTSG�

5IFǰ HFPHSBQIZǰ PGǰ UIFǰ 4PVUIǰ EJGGFSTǰ GSPNǰ PUIFSǰǰ
SFHJPOT�ǰ 5IFSFǰ JTǰ OPUǰ Bǰ MPUǰ PGǰ BHSJDVMUVSBMǰ XPSL�ǰ
5IFSFGPSF
ǰUIFǰCBTLFUSZǰIBTǰOPUǰCFFOǰNBEFǰUPǰVTFǰ
BTǰ GBSNJOHǰ UPPMTǰBTǰNVDIǰBTǰPUIFSǰ SFHJPOTǰEP�ǰ5IFǰ
HFPHSBQIZǰJOǰUIFǰ4PVUIǰDBOǰCFǰEJWJEFEǰJOUPǰUIFǰXFTUǰ
DPBTUǰBOEǰUIFǰFBTUǰDPBTU�ǰ*OǰUIFǰFBTUǰDPBTU
ǰUIFSFǰBSFǰ
NPSFǰ BHSJDVMUVSBMǰ SFTPVSDFT
ǰ TPǰNPSFǰ SBXǰNBUFSJBMǰ
GPSǰ CBTLFUSZ
ǰ TVDIǰ BTǰ CBNCPP
ǰ SBUUBO
ǰ CVMSVTIǰ BOEǰ
DMJNCJOHǰGFSOǰBSFǰBWBJMBCMF�ǰ5IFSFGPSF
ǰNPSFǰCBTLFUSZǰ
IBTǰCFFOǰXJEFMZǰVTFEǰJOǰUIJTǰBSFB�ǰ5IFǰVOJRVFOFTTǰPGǰ
CBTLFUSZǰJOǰUIJTǰBSFBǰJTǰUIBUǰJUǰJTǰCFBVUJGVMMZǰNBEFǰXJUIǰ
QBUUFSOTǰCBTFEǰPOǰGVODUJPOǰBOEǰVUJMJUZ�ǰ5IFǰCBTLFUSZǰ
JOǰUIFǰBSFBǰIBTǰCFFOǰNBEFǰOPUJDFBCMZǰJOǰSFMBUJPOǰUPǰ
CFMJFGǰPGǰQFPQMFǰJOǰUIFǰTPVUI�

Ķ:BOǰ-JQBPķǰPSǰDMJNCJOHǰGFSO�ǰJTǰUIFǰNPTUǰCFBVUJGVMǰ
BOEǰOFBUǰXJDLFSǰXPSLǰJOǰUIFǰTPVUI�ǰ*UǰJTǰVTVBMMZǰNBEFǰ
JOUPǰDPOUBJOFSTǰTVDIǰBTǰCFUFMǰTFUT
ǰDJHBSFUUFTǰCPYFTǰBOEǰ
CBHT�ǰ*UǰIBTǰCFFOǰDPNNPOMZǰVTFEǰBNPOHǰBSJTUPDSBUǰ
FTQFDJBMMZǰJOǰ/BLIPOǰ4Jǰ5IBNNBSBU�ǰ*OǰUIFǰQBTU
ǰVTBHFǰ
PGǰ:BOǰ-JQBPǰIBTǰCFFOǰSFTUPSFEǰNBOZǰUJNFT
ǰJODMVEJOHǰ
UIFǰUJNFǰPGǰ$IBPǰ1ISBZBǰ:PNSBDIǰ	1VOǰ4VLIVN

ǰXIFOǰ
IFǰIPMEǰBǰUJUMFǰBTǰ1ISBZBǰ4VLIVNWJOJU
ǰBǰMPSEǰMJFVUFOBOUǰ
PGǰ.POUIPOǰPGǰ/BLIPOǰ4Jǰ5IBNNBSBUǰEVSJOHǰUIFǰSFJHOǰ
PGǰ,JOHǰ3BNBǰ��ǰ)FǰGPVOEǰUIBUǰDMJNCJOHǰGFSOǰDPVMEǰCFǰ
XJEFMZǰ GPVOEǰ JOǰUIFǰTPVUIFSOǰQBSU
ǰTPǰ JUǰTIPVMEǰCFǰ
SFTUPSFEǰGPSǰUIFǰMPDBMTǰUPǰUBLFǰJUǰBTǰBǰTFDPOEBSZǰXPSLǰ
BTǰXFMMǰBTǰUPǰDBSSZǰPOǰUIJTǰMPDBMǰXJTEPNǰUPǰZPVOHFSǰ
HFOFSBUJPOT�ǰ%VSJOHǰUIFǰUJNFǰPGǰ.BSTIBMǰ1JCVMTPOHLSBNǰ
BTǰ UIFǰ 1SJNFǰ.JOJTUFSǰ JOǰ ����
ǰ :BOǰ -JQBPǰ XBTǰ SF�
TUPSFEǰ PODFǰ BHBJO�ǰ :BOǰ -JQBPǰ IBUǰ DPNQFUJUJPOǰXBTǰ
IFMEǰJOǰUIBUǰZFBS�ǰ*Oǰ����
ǰ)JTǰ.BKFTUZǰ,JOHǰ#IVNJCPMǰǰ
"EVMZBEFKǰBOEǰ)FSǰ.BKFTUZǰ2VFFOǰ4JSJLJUǰQBJEǰBǰWJTJUǰUPǰ
/BLIPOǰ4Jǰ5IBNNBSBU�ǰ*UFNTǰNBEFǰPGǰ:BOǰ-JQBPǰXFSFǰ
QSFTFOUFEǰUPǰUIFǰ,JOHǰBOEǰUIFǰ2VFFO�ǰ4JODFǰUIFOǰ:BOǰ
-JQBPǰXJDLFSǰIBTǰCFDPNFǰNPSFǰQPQVMBSǰVQǰVOUJMǰOPX�
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ÖøąđðŞć÷ŠćîúĉđõćðøąéĆïēúĀąǰòŘöČĂßŠćÜýĉúðćßĊóĔîÿöđéĘÝ
óøąîćÜđÝšćÿĉøĉÖĉêĉĝǰóøąïøöøćßĉîĊîćëǰĔîøĆßÖćúìĊęǰĪǰ
	õćóÝćÖǰóĉóĉíõĆèæŤÿëćîĒĀŠÜßćêĉǰóøąîÙø


"ǰCBHǰNBEFǰPGǰ:BOǰ-JQBP
ǰEFDPSBUFEǰXJUIǰNFUBM
ǰ
NBEFǰCZǰBSUJTBOǰ GSPNǰ UIFǰ 'PVOEBUJPOǰ GPSǰ UIFǰ
1SPNPUJPOǰPGǰ4VQQMFNFOUBSZǰ0DDVQBUJPOTǰBOEǰ
3FMBUFEǰ5FDIOJRVFTǰVOEFSǰUIFǰ3PZBMǰ1BUSPOBHFǰ
PGǰ)FSǰ.BKFTUZǰUIFǰ2VFFOǰPSǰ4611035ǰ	1JDUVSFǰ
GSPNǰ5IFǰ#BOHLPLǰ/BUJPOBMǰ.VTFVN


÷ŠćîúĉđõćǰđðŨîóČßðøąđõìđëćüĆú÷Ťǰ×ċĚîêćößć÷ðśćǰĀøČĂðść
úąđöćąǰÙčèÿöïĆêĉóĉđýþÙČĂöĊÙüćöđĀîĊ÷üìîìćîđĀöćąÿĞćĀøĆï
ñĎÖøĆéÿĉęÜ×ĂÜǰÙĞćüŠćǰĶ÷ŠćîúĉđõćķǰöĆÖđøĊ÷ÖđóĊĚ÷îÖĆîĕðĀúć÷Ă÷ŠćÜǰ
ïćÜÙøĆĚÜÖĘöĊđøĊ÷ÖüŠćǰĶĀâšć÷ć÷đóćķǰÿĆîîĉþåćîüŠćǰÙĞćüŠćǰĶúĉđõćķǰ
ĀøČĂǰĶîĉđõćķǰĂćÝÝąöćÝćÖõćþćöúć÷ĎüŠćǰĶúĉïĎķǰđóøćąßćü
óČĚîđöČĂÜÝĆÜĀüĆéîøćíĉüćÿǰđøĊ÷Ö÷ŠćîúĉđõćüŠćǰúĉïĎǰàċęÜõćþćöúć÷Ď
ĒðúüŠćǰêĊîÝĉĚÜÝÖǰêøÜÖĆïúĆÖþèąĔï×ĂÜêšîúĉđõć

ÖćøìĞćđÙøČęĂÜÝĆÖÿćî÷ŠćîúĉđõćĒêŠēïøćèÝąöĊúüéúć÷ìĊęîĉ÷ö
ìĞćÖĆîđðŨîúĆÖþèąđÞóćąĂ÷ĎŠđóĊ÷ÜĕöŠÖĊęúć÷ǰ đßŠîǰ úć÷éĂÖóĉÖčúǰǰ
úć÷ĕì÷ǰúć÷đìóóîöǰđðŨîêšîǰĒêŠĔîðŦÝÝčïĆîîĊĚĕéšöĊñĎšóĆçîćÙĉéúć÷ǰǰ
ĒúąøĎðĒïïĔĀöŠėǰ×ċĚîöćÖǰēé÷ñúĉêõĆèæŤìĊęîĉ÷öÿćîÖĆîöćÖĔî
ðŦÝÝčïĆîđðŨîÝĞćóüÖǰÖøąđðŞćëČĂÿêøĊǰĀöüÖǰĒúąǰÖĞćĕúǰöćÖÖüŠć
Ă÷ŠćÜĂČęîǰ

:BOǰ -JQBPǰPSǰ DMJNCJOHǰ GFSOǰ JTǰ Bǰ LJOEǰPGǰ WJOF�MJLFǰ
QMBOU
ǰHSPXTǰBSPVOEǰFEHFTǰPGǰGPSFTUǰPSǰHSPWFǰXPPE�ǰ
5IFǰNBKPSǰDIBSBDUFSJTUJDTǰJODMVEFǰJUTǰUPVHIOFTTǰBOEǰ
EVSBCJMJUZ
ǰ XIJDIǰ JTǰ TVJUBCMFǰ GPSǰ UZJOHǰ UIJOHT�ǰ *Uǰ DBOǰ
CFǰDBMMFEǰEJGGFSFOUMZ�ǰ*UǰJTǰBTTVNFEǰUIBUǰUIFǰUFSNǰĶ-Jǰ
1BPķǰPSǰĶ/Jǰ1BPķǰNBZǰTUFNǰGSPNǰBǰUFSNǰĶ-Jǰ#VķǰJOǰ
#BIBTBǰ.FMBZV�ǰ5IFǰMPDBMTǰJOǰ/BSBUIJXBUǰBMTPǰDBMMǰJUǰ
Ķ-Jǰ#VķǰXIJDIǰNFBOTǰĶMJ[BSEǰGPPUķǰJOǰ#BIBTBǰ.FMBZV
ǰ
DPSSFTQPOEJOHǰUPǰUIFǰDIBSBDUFSJTUJDǰPGǰJUTǰMFBWF�

*OǰUIFǰPMEǰEBZT
ǰPOMZǰBǰGFXǰQBUUFSOTǰXFSFǰNBEFǰ
GPSǰ:BOǰ-JQBPǰCBTLFUSZ
ǰTVDIǰBT
ǰBǰQBUUFSOǰPGǰĶ1JLVMķǰ
ŴPXFSǰ	.JNVTPQT

ǰ5IBJǰEFDPSBUJWFǰQBUUFSOTǰBOEǰ5IFQǰ
1IBOPNǰQBUUFSO�ǰ)PXFWFS
ǰOPXBEBZTǰOFXǰQBUUFSOTǰ
BOEǰTIBQFTǰIBWFǰCFFOǰ JOJUJBUFE�ǰ5IFǰNPTUǰQPQVMBSǰ
QSPEVDUTǰOPXBEBZTǰJODMVEFǰMBEZǰIBOECBHT
ǰIBUTǰBOEǰ
XSJTUMFUT�
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đÙøČęĂÜÝĆÖÿćîĒöšÝąëČĂÖĞćđîĉé×ċĚîöćđðŨîóĆîðŘĒúšüǰĒêŠÙüćöøĎš
ĔîÖćøìĞćđÙøČęĂÜöČĂđÙøČęĂÜĔßšðøąđõìîĊĚ÷ĆÜÙÜéĞćøÜĂ÷ĎŠÝîëċÜðŦÝÝčïĆîǰ
ĕöŠÿĉĚîÿĎâĀć÷ĕðǰ ĒöšÿõćóÿĆÜÙöðŦÝÝčïĆîÝąúéïìïćìÙüćö
ÿĞćÙĆâ×ĂÜđÙøČęĂÜĔßšßîĉéîĊĚǰđîČęĂÜÝćÖÖćøÙĉéÙšîüĆÿéčĔĀöŠėǰìĊęđ×šć
öćĒìîìĊęđßŠîǰóúćÿêĉÖǰĀøČĂĂúĎöĉđîĊ÷öǰÿŠÜñúĔĀšđÙøČęĂÜÝĆÖÿćî
ìĊęđðŨî×ĂÜĔßšÝĞćđðŨîǰ ĂĆîÝą×ćéĕöŠĕéšĔîìčÖÙøĆüđøČĂîǰ Öúć÷öć
đðŨî×ĂÜĔßšìĊęÿĞćÙĆâøĂÜúÜöćǰ ìĆĚÜ÷ĆÜöĊÖćøđðúĊę÷îïìïćìÖúć÷
đðŨî×ĂÜòćÖÿĞćĀøĆïîĆÖìŠĂÜđìĊę÷üǰ ĀøČĂ×ĂÜêÖĒêŠÜïšćîĒìî
ÖćøĔßšÜćîÝøĉÜǰ

üĆîĒúąđüúćìĊęñĆîñŠćîǰöĉĕéšìĞćĔĀšÜćîÝĆÖÿćîđúČĂîĀć÷ĕðĔî
ÖøąĒÿ×ĂÜÖćúđüúćǰĒêŠÖúĆïðøĆïðøčÜĒúąóĆçîćÙčèõćóđÙøČęĂÜ
ÝĆÖÿćîĔĀšéĊ÷ĉęÜ×ċĚîǰ óøšĂö÷ČîĀ÷ĆéĂ÷ŠćÜöĆęîÙÜõć÷Ĕêš÷čÙÿöĆ÷ìĊę
đðúĊę÷îĒðúÜĂ÷ŠćÜêŠĂđîČęĂÜǰ ÙÜĕöŠđðŨîÖćøÖúŠćüÝøĉÜüŠćǰ đÙøČęĂÜ
ÝĆÖÿćîÙČĂÜćîĀĆêëÖøøöìĊęéĞćøÜĂ÷ĎŠđĀîČĂÖćúđüúć

ßčéđßĊę÷îĀöćÖ÷ŠćîúĉđõćǰòŘöČĂßŠćÜóČĚîëĉęîõćÙĔêšǰÿöĆ÷
øĆêîēÖÿĉîìøŤǰ óĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰ öĆßáĉöć
üćÿǰÝĆÜĀüĆéÿÜ×úć

"ǰCFUFMǰTFUǰNBEFǰPGǰ:BOǰ-JQBP
ǰNBEFǰCZǰ
MPDBMǰBSUJTBOǰGSPNǰUIFǰ4PVUIǰEVSJOHǰ3BUBOB�
LPTJOǰ1FSJPE
ǰ.VDIJNBWBTǰ/BUJPOBMǰ.VTFVN


ÖøąđðŞć÷Šćîúĉđõćǰ	õćóÝćÖǰÖøöýĉúðćÖø


)BOECBHǰNBEFǰPGǰ:BOǰ-JQBPǰ	1JDUVSFǰGSPNǰ
'JOFǰ"SUTǰ%FQBSUNFOU


&WFOǰUIPVHIǰCBTLFUSZǰIBTǰCFFOǰFYJTUJOHǰGPSǰUIPVTBOEǰ
ZFBST
ǰUIFǰLOPXMFEHFǰBOEǰXJTEPNǰUPǰNBLFǰCBTLFUSZǰǰ
IBWFǰ CFFOǰ TUJMMǰ QBTTFEǰ POǰ VOUJMǰ UPEBZ�ǰ )PXFWFS
ǰ
UPEBZĴTǰ TPDJFUZǰ IBTǰ EJNJOJTIFEǰ UIFǰ JNQPSUBODFǰ PGǰ
UIJTǰLJOEǰPGǰBQQMJBODFT
ǰEVFǰUPǰUIFǰJOWFOUJPOǰPGǰOFXǰ
TVCTUJUVUFǰNBUFSJBMT
ǰTVDIǰBT
ǰQMBTUJDǰBOEǰBMVNJOVN�ǰ
"Tǰ Bǰ SFTVMU
ǰ UIFǰ CBTLFUSZ
ǰ UIBUǰ PODFǰ VTFEǰ UPǰ CFǰ Bǰ
OFDFTTJUZǰGPSǰFWFSZEBZǰMJGF
ǰIBTǰMPTUǰJUTǰJNQPSUBODF�ǰ*Uǰ
IBTǰDIBOHFEǰUPǰCFǰTPVWFOJSTǰBOEǰIPNFǰEFDPSBUJPOǰ
JOTUFBEǰPGǰTFSWJOHǰBTǰSFBMǰBQQMJBODFT�ǰ

"TǰUJNFǰQBTTFT
ǰJUǰIBTǰOPUǰNBEFǰCBTLFUSZǰUPǰGBEFǰUIFǰ
FYJTUFODFǰUISPVHIǰUIFǰTUSFBNǰPGǰUJNF�ǰ:FUǰUIFǰRVBMJUZǰ
IBTǰCFFOǰ JNQSPWFEǰBOEǰEFWFMPQFEǰBMPOHǰUIFǰXBZ�ǰ
*UǰIBTǰCFFOǰBMTPǰTVTUBJOBCMZǰQFSTJTUFOUǰUISPVHIǰUIFǰ
DIBOHFǰPGǰUJNFT�ǰǰ*UǰXPVMEǰOPUǰCFǰFYBHHFSBUJOHǰUPǰTBZǰ
UIBUǰUIFǰCBTLFUSZǰIBTǰCFFOǰBǰUJNFMFTTǰIBOEJDSBGU�ǰǰǰ
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ÖøöýĉúðćÖøǰÿĞćîĆÖĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ�ǰðøąöüúõćóðøąüĆêĉýćÿêøŤĕì÷ǰóøąøćßóĉíĊïøöøćßćõĉđþÖÿöĆ÷ÖøčÜøĆêîēÖÿĉîìøŤ�ǰǰ
ǰ ÖøčÜđìóĄǰ�ǰÖøöýĉúðćÖø
ǰøčŠÜýĉúðşÖćøóĉöóŤǰ	����

ǰ�����
ÖøöýĉúðćÖø
ǰÙèąÖøøöÖćøÝĆéÜćîÿöēõßÖøčÜøĆêîēÖÿĉîìøŤǰ���ǰðŘ�ǰýĉúðüĆçîíøøöĕì÷ǰ	đúŠöìĊęǰĦǰýĉúðüĆêëčǰÖøčÜøĆêîēÖÿĉîìøŤ
�ǰǰ
ǰ ÖøčÜđìóĄǰ�ǰ	ö�ð�ì�

ǰ�����
ÖøöýĉúðćÖø�ǰÖĂÜüøøèÖøøöĒúąðøąüĆêĉýćÿêøŤ�ǰóøąĒÿÜøćßýĆÿêøćðøąÝĞćđöČĂÜ�ǰÖøčÜđìóĄǰ�ǰÙèąÖøøöÖćøĂĞćîü÷ÖćøÝĆéÜćîǰ
ǰ ÞúĂÜÿĉøĉøćßÿöïĆêĉÙøïǰ��ǰðŘ
ǰđÖøìǰēðøǰÖøćôôŗÙ
ǰ�����
ÖøöýĉúðćÖø�ǰðøąüĆêĉüĆéöĆßáĉöćüćÿǰ Ēúąǰ îĞćßöóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰ öĆßáĉöćüćÿǰ 	õĆìøýĊúÿĆÜüø
�ǰ ÖøčÜđìóĄǰ �ǰ Öøöǰ
ǰ ýĉúðćÖø
ǰĂöøĉîìøŤÖćøóĉöóŤ
ǰ�����
ÖŠĂÜĒÖšüǰüĊøąðøąÝĆÖþŤǰĒúąǰîĉ÷ąéćǰìćÿčÙîíŤ�ǰĀĂóøąöèđæĊ÷øíøøö�ǰÖøčÜđìóĄǰ�ǰ<ÿöćÙöĀšĂÜÿöčéĒĀŠÜðøąđìýĕì÷>
ǰ�����ǰ
ǰ ��ǰĀîšć�
ÖĂÜóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉ�ǰÿćøóĆîöøéÖĕì÷�ǰÖøčÜđìóĄǰ�ǰÖøöýĉúðćÖøǰÖøąìøüÜýċÖþćíĉÖćø�ǰ�����
ÖĂÜüĆçîíøøö�ǰđÙøČęĂÜđÜĉîđÙøČęĂÜìĂÜ�ǰÖøčÜđìóĄǰ�ǰēøÜóĉöóŤÖøöÿøøóÿćöĉê
ǰ�����
đ×öìĆêǰ üĉýüē÷íĉî�ǰ đÙøČęĂÜÖøąđïČĚĂÜǰ ÝĆéĒÿéÜǰèǰóøąìĊęîĆęÜüĉöćîđöÛǰóøąøćßüĆÜéčÿĉêǰ óčìíýĆÖøćßǰ �����ǰ ÖøčÜđìóĄǰ �ǰ ĂĆÖþøǰ
ǰ ÿĆöóĆîíŤ
ǰ�����
đ×öìĆêǰüĉýüē÷íĉî�ǰđÙøČęĂÜĒÖšüǰÝĆéĒÿéÜǰèǰóøąìĊęîĆęÜüĉöćîđöÛǰóøąøćßüĆÜéčÿĉêǰóčìíýĆÖøćßǰ�����ǰÖøčÜđìóĄǰ�ǰĂĆÖþøÿĆöóĆîíŤ
ǰǰ
ǰ �����
đ×öìĆêǰüĉýüē÷íĉî�ǰđÙøČęĂÜëöǰÝĆéĒÿéÜǰèǰóøąìĊęîĆęÜüĉöćîđöÛǰóøąøćßüĆÜéčÿĉêǰóčìíýĆÖøćßǰ�����ǰÖøčÜđìóĄǰ�ǰĂĆÖþøÿĆöóĆîíŤ
ǰ�����ǰ
đ×öìĆêǰüĉýüē÷íĉî�ǰ đÙøČęĂÜìĂÜĒúąđÙøČęĂÜđÜĉîǰÝĆéĒÿéÜǰèǰóøąìĊęîĆęÜüĉöćîđöÛǰóøąøćßüĆÜéčÿĉêóčìíýĆÖøćßǰ�����ǰÖøčÜđìóĄǰ �ǰǰ
ǰ ĂĆÖþøÿĆöóĆîíŤ
ǰ�����
đ×öìĆêǰüĉýüē÷íĉî�ǰ đÙøČęĂÜóĉóĉíõĆèæŤǰÝĆéĒÿéÜǰèǰóøąìĊęîĆęÜüĉöćîđöÛǰóøąøćßüĆÜéčÿĉêǰóčìíýĆÖøćßǰ�����ǰÖøčÜđìóĄǰ �ǰĂĆÖþøǰ
ǰ ÿĆöóĆîíŤ
ǰ�����
ÙèąÖøøöÖćøÝĆéÜćîÿöēõßÖøčÜøĆêîēÖÿĉîìøŤǰ���ǰðŘ�ǰóøąöĀćÖþĆêøĉ÷ŤĔîóøąïøöøćßÝĆÖøĊüÜýŤÖĆïðøąßćßî�ǰÖøčÜđìóĄǰ�ǰö�ð�ì�
ǰǰ
ǰ �����
ÙèąìĞćÜćîÝĆéìĞćĀîĆÜÿČĂÖøąïüîó÷čĀ÷ćêøćßúöćøÙ�ǰÖøąïüîó÷čĀ÷ćêøćßúöćøÙ�ǰÖøčÜđìóĄǰ�ǰÖĂÜìĆóđøČĂ
ǰĂøčèÖćøóĉöóŤ
ǰ�����
ÝčúìĆýîŤǰó÷ćÛøćîîìŤ�ǰĀöĎŠóøąöĀćöèđæĊ÷ø�ǰÖøčÜđìóĄǰ�ǰòść÷ðøąßćÿĆöóĆîíŤĒúąđñ÷ĒóøŠǰÿĞćîĆÖóøąøćßüĆÜ
ǰóÜþŤüøĉîÖćøóĉöóŤ
ǰǰ
ǰ �����
ÞüĊÜćöǰ öćđÝøĉâǰ ĒúąÙèą�ǰîćöćîčÖøö×îïðøąđóèĊĕì÷ǰ ĀöüéóøąøćßóĉíĊĒúąøĆåóĉíĊ�ǰ ÖøčÜđìóĄǰ �ǰ ÿĞćîĆÖüøøèÖøøöĒúąǰ
ǰ ðøąüĆêĉýćÿêøŤǰÖøöýĉúðćÖø
ǰ�����
èĆäåõĆìøǰÝĆîìüĉß�ǰêćúðŦêøóĆé÷ýǰýĉúðïîýćÿîüĆêëč�ǰÖøčÜđìóĄǰ�ǰøĉđüĂøŤǰïčŢÙÿŤ
ǰ�����
ìøĆó÷ŤÿĉîöĊÙŠć×ĂÜĒñŠîéĉîĔîóøąøćßóĉíĊēÿÖĆîê Ť�ǰÖøčÜđìóĄǰ�ǰÖøöíîćøĆÖþŤ
ǰ�����
íÜìĂÜǰÝĆîìøćÜýčǰĒúąǰđ×öìĆêǰüĉýüē÷íĉî�ǰóøąìĊęîĆęÜüĉöćîđöÛ�ǰÖøčÜđìóĄǰ�ǰÿĞćîĆÖóøąøćßüĆÜǰòść÷ðøąßćÿĆöóĆîíŤĒúąđñ÷ĒóøŠ
ǰ�����ǰ
íÜìĂÜǰÝĆîìøćÜýč�ǰ×ĂÜÿü÷×ĂÜéĊÙøĆĚÜĒñŠîéĉîóøąóčìíđÝšćĀúüÜ�ǰÖøčÜđìóĄǰ�ǰđĂÿ�ǰàĊ�ǰóøĉĚîìŤĒĂîéŤĒóÙ
ǰ�����
íĊøąǰĒÖšüðøąÝĆîìøŤǰĒúąÙèą�ǰóøąøćßüĆÜïüøÿëćîöÜÙúǰ	üĆÜĀîšć
�ǰÖøčÜđìóĄǰ�ǰÖøöýĉúðćÖøǰÖøąìøüÜüĆçîíøøö
ǰ�����
îóüĆçîŤǰÿöóČĚî�ǰÜćîßŠćÜĒÖąßŠćÜÿúĆÖĔîìšĂÜëĉęî�ǰÖøčÜđìóĄǰ�ǰÖøöýĉúðćÖø
ǰ�����
îøĉýøćîčüĆéêĉüÜýŤ
ǰÿöđéĘÝĄǰđÝšćôŜćÖøöóøą÷ć�ǰÿćÿŤîÿöđéĘÝǰđúŠöǰĢ�ǰÖøčÜđìóĄǰ�ǰĂÜÙŤÖćøÙšć×ĂÜÙčøčÿõć
ǰ�����
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îĉê÷ŤøéĊǰ đøĊ÷ïøšĂ÷đÝøĉâ�ǰìøĆó÷ŤÿĉîöĊÙŠć×ĂÜĒñŠîéĉîǰÙüćöÜćöĂĆîìøÜÙčèÙŠć�ǰ ÖøčÜđìóĄǰ �ǰÿĞćîĆÖìøĆó÷ŤÿĉîöĊÙŠć×ĂÜĒñŠîéĉîǰÖøöǰ
ǰ íîćøĆÖþŤ
ǰĂöøĉîìøŤóøĉĚîêĉĚÜĒĂîéŤóĆïúĉßßĉęÜ
ǰ�����
îĉìøøýÖćøóĉđýþÖćøĒÿéÜõćóëŠć÷óøąøćßüÜýŤĕì÷ĒúąóøąøćßüÜýŤâĊęðčśî�ǰÖøčÜđìóĄǰ�ǰÿĞćîĆÖÜćîÙèąÖøøöÖćøüĆçîíøøöĒĀŠÜǰ
ǰ ßćêĉ
ǰ�����
ĒîŠÜîšĂ÷ǰðŦâÝóøøÙŤǰĒúąǰÿößć÷ǰèǰîÙøóîö�ǰýĉúðąĕöšĒÖąÿúĆÖǰ�ǰÿčē×ìĆ÷ǰĂ÷čí÷ćǰøĆêîēÖÿĉîìøŤ�ǰÖøčÜđìóĄǰ�ǰđøĉÜøö÷Ť
ǰ�����
ĒîŠÜîšĂ÷ǰýĆÖéĉĝýøĊ
ǰö�ø�ü��ǰÿëćðŦê÷ÖøøöóøąïøööĀćøćßüĆÜ�ǰÖøčÜđìóĄǰ�ǰÿĞćîĆÖøćßđú×ćíĉÖćø
ǰ�����
ïøöîĉüćÿøćßĂîčÿøèŤǰ�ǰēÙøÜÖćøïĎøèðäĉÿĆÜ×øèŤüĆéïøöîĉüćÿ�ǰÖøčÜđìóĄǰ�ǰòść÷ÿČęĂÿćøĂÜÙŤÖøÿĞćîĆÖÜćîìøĆó÷ŤÿĉîÿŠüîóøąöĀćǰ
ǰ ÖþĆêøĉ÷Ť
ǰ�����
ïčâđêČĂîǰýøĊüøóÝîŤ�ǰđÙøČęĂÜìĂÜøĆêîēÖÿĉîìøŤ�ǰÖøčÜđìóĄǰ�ǰēÙøÜÖćøÿČïÿćîöøéÖüĆçîíøøöĕì÷
ǰÿêćøŤðøĉîìŤ
ǰ�����
ïčþÖøǰúĉöÝĉêêĉ
ǰđéŠîéćüǰýĉúðćîîìŤ
ǰüĆßøĊǰßöõĎ
ǰđïâÝóøǰÿćøóøö�ǰÜćîöĆèæîýĉúðşÿĞćÙĆâĔîðøąüĆêĉýćÿêøŤđóČęĂđìĉéóøąđÖĊ÷øêĉǰ
ǰ óøąïøöøćßÝĆÖøĊüÜýŤ�ǰÖøčÜđìóĄǰ�ǰÿĞćîĆÖÿëćðŦê÷ÖøøöǰÖøöýĉúðćÖø
ǰ�����
ïčþ÷ćǰĕÖøùÖþŤǰĒúąÙèą�ǰóøąöĀćÖþĆêøĉ÷ŤĔîóøąïøöøćßÝĆÖøĊüÜýŤǰ	đúŠöǰĢǰóøąïćìÿöđéĘÝóøąóčìí÷ĂéôŜćÝčāćēúÖöĀćøćß
�ǰǰ
ǰ ÖøčÜđìóĄǰ�ǰöĎúîĉíĉÿŠÜđÿøĉöýĉúðćßĊóǰĔîÿöđéĘÝóøąîćÜđÝšćÿĉøĉÖĉêĉĝǰóøąïøöøćßĉîĊîćë
ǰ�����
ïčþ÷ćǰĕÖøùÖþŤǰĒúąÙèą�ǰóøąöĀćÖþĆêøĉ÷ŤĔîóøąïøöøćßÝĆÖøĊüÜýŤǰ	đúŠöǰĤǰóøąïćìÿöđéĘÝóøąîĆęÜđÖúšćđÝšćĂ÷ĎŠĀĆü
�ÖøčÜđìóĄǰǰ
ǰ �ǰöĎúîĉíĉÿŠÜđÿøĉöýĉúðćßĊóǰĔîÿöđéĘÝóøąîćÜđÝšćÿĉøĉÖĉêĉĝǰóøąïøöøćßĉîĊîćë
ǰ�����
ïčþ÷ćǰ ĕÖøùÖþŤǰ ĒúąÙèą�ǰóøąöĀćÖþĆêøĉ÷ŤĔîóøąïøöøćßÝĆÖøĊüÜýŤǰ 	đúŠöǰ ĥǰ óøąïćìÿöđéĘÝóøąÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆü
�ǰǰǰǰǰǰǰǰǰǰǰǰ
ǰ ÖøčÜđìóĄǰ�ǰöĎúîĉíĉÿŠÜđÿøĉöýĉúðćßĊóǰĔîÿöđéĘÝóøąîćÜđÝšćÿĉøĉÖĉêĉĝóøąïøöøćßĉîĊîćë
ǰ�����
ïčþ÷ćǰ ĕÖøùÖþŤǰ ĒúąÙèą�ǰóøąöĀćÖþĆêøĉ÷ŤĔîóøąïøöøćßÝĆÖøĊüÜýŤǰ 	đúŠöǰ Ħǰ óøąïćìÿöđéĘÝóøąÝčúÝĂöđÖúšćđÝšćĂ÷ĎŠĀĆü
�ǰǰǰǰǰǰǰǰǰ
ǰ ÖøčÜđìóĄǰ�ǰöĎúîĉíĉÿŠÜđÿøĉöýĉúðćßĊóǰĔîÿöđéĘÝóøąîćÜđÝšćÿĉøĉÖĉêĉĝǰóøąïøöøćßĉîĊîćë
ǰ�����
ðøĊéĊǰóĉýõĎöĉüĉëĊ�ǰøćßĂćèćÝĆÖøÿ÷ćöǰèǰóøąøćßüĆÜôÜĒêîēïúǰÙèąøćßìĎêÿ÷ćöǰ��ǰöĉëčîć÷îǰÙ�ý�ǰ�����ǰÖøčÜđìóĄǰ�ǰÿ÷ćöǰ
ǰ đøđîàĂÜÿŤ
ǰ�����
đñŠćìĂÜǰ ìĂÜđÝČĂ�ǰÿöðŦÖðĎöǰ õĎöĉñšćđ×öø�ĕì÷ǰ ÝćÖøćßÿĞćîĆÖÿĎŠÿćöĆâßî�ǰ ÖøčÜđìóĄǰ �ǰ ýĎî÷ŤÿŠÜđÿøĉöýĉúðćßĊóøąĀüŠćÜðøąđìýǰǰ
ǰ 	ĂÜÙŤÖćøöĀćßî

ǰđîêĉÖčúÖćøóĉöóŤ
ǰ�����
đñŠćìĂÜǰìĂÜđÝČĂ�ǰÿúĆÖéčîǰõĎöĉðŦââćđßĉÜßŠćÜǰÝćÖĂéĊêÿĎŠðŦÝÝčïĆî�ǰÖøčÜđìóĄǰ �ǰýĎî÷ŤÿŠÜđÿøĉöýĉúðćßĊóøąĀüŠćÜðøąđìýǰ 	ĂÜÙŤÖćøǰ
ǰ öĀćßî

ǰđîêĉÖčúÖćøóĉöóŤ
ǰ�����
óøąíøøöøćßćîčüĆêøǰĒúąǰóøąöĀćÿčøóúǰßĉêâćēè�ǰēïøćèüĆêëčÝćÖóøąöĀćđÝéĊ÷ŤǰĥǰøĆßÖćúǰüĆéóøąđßêčóîüĉöúöĆÜÙúćøćö�ǰǰ
ǰ ÖøčÜđìóĄǰ�ǰüĆéóøąđßêčóîüĉöúöĆÜÙúćøćö
ǰ�����
óøąöĀćÿčøóúǰßĉêâćēè
ǰóĆîíčŤýĆÖéĉĝǰÝĆÖÖąóćÖǰĒúąǰïøøÝïǰĕöêøĊÝĉêêŤ�ǰēïÿëŤüĆéēóíĉĝǰ5IFǰ6CPTPUǰPGǰ8BUǰ1IP�ǰÖøčÜđìóĄǰ�ǰǰ
ǰ öĎúîĉíĉǰĶìčîóøąóčìí÷ĂéôŜćķǰ�ǰüĆéóøąđßêčóîüĉöúöĆÜÙúćøćö
ǰ�����
óøąøćßđüìĊǰ	ÿčøóúǰßĉêâćēè
ǰĒúąǰïčâđêČĂîǰýøĊüøóÝîŤ�ǰêćúĉðŦêøüĆéēóíĉĝ�ǰÖøčÜđìóĄǰ�ǰüĆéóøąđßêóîüĉöúöĆÜÙúćøćö
ǰ�����
óøąøćßđüìĊǰ 	ÿčøóúǰ ßĉêâćēè

ǰ ýćîêĉǰ õĆÖéĊÙĞćǰ Ēúąǰ óĊøąóĆçîŤǰ ÿĞćøćâ�ǰêĞćĀîĆÖüćÿčÖøĊǰ üĆéēóíĉĝǰ �ǰ 5"./",ǰ8"46,3*ǰǰ
ǰ 3&4*%&/$&ǰ8"5ǰ1)0�ǰÖøčÜđìóĄǰ�ǰüĆéóøąđßêčóîüĉöúöĆÜÙúćøćö
ǰ�����
óøąøćßđüìĊǰ	ÿčøóúǰßĉêâćēè

ǰýćîêĉǰõĆÖéĊÙĞć
ǰøčŠÜēøÝîŤǰíøøöøčŠÜđøČĂÜǰĒúąǰóĂóúǰÿčÖĔÿ�ǰóøąóčìíðäĉöćüĆéēóíĉĝǰ#VEEIBǰ*NBHFǰǰ
ǰ PGǰ8BUǰ1IPǰ)JTUPSZǰBOEǰ*DPOPHSBQIZ�ǰÖøčÜđìóĄǰ�ǰöĎúîĉíĉÿĉøĉüĆçîõĆÖéĊ
ǰ�����
óúćéĉýĆ÷ǰÿĉìíĉíĆâÖĉÝ�ǰðŦââćßćüÿ÷ćö�ǰÖøčÜđìóĄǰ�ǰĕì÷üĆçîćóćîĉß
ǰ�����
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óĉóĉíõĆèæÿëćîĒĀŠÜßćêĉ
ǰÿĞćîĆÖ�ǰđöČęĂêąüĆîĂĂÖóïêąüĆîêÖ�ǰÖøčÜđìóĄǰ�ǰÿĞćîĆÖóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉÖøöýĉúðćÖøǰÖøąìøüÜǰ
ǰ üĆçîíøøö
ǰĂöøĉîìøŤóøĉĚîêĉĚÜĂĉîéŤóĆïúĉßßĉęÜ
ǰ�����
óĊøąóĆçîŤǰÿĞćøćâ�ǰÿëćðŦê÷ÖøøöüĆéÿčìĆýîđìóüøćøćöǰ	óøąüĉĀćøĀúüÜĒúąóøąøąđïĊ÷ÜÙé
�ÖøčÜđìóĄǰ�ǰĂöøĉîìøŤóøĉĚîêĉĚÜĒĂîéŤǰ
ǰ óúĆïúĉßßĉęÜ
ǰ�����
đóúĉîóĉýǰÖĞćøćâ�ǰóøąöĀćÿĆÜ×ŤóĉíĊ�ǰÖøčÜđìóĄǰ�ǰÖĂÜüøøèÙéĊĒúąðøąüĆêĉýćÿêøŤǰÖøöýĉúðćÖø
ǰ�����
ĕóēøÝîŤǰÿēöÿø�ǰÝĉêøÖøøöòćñîĆÜĂĊÿćîǰ&�4BSOǰ.VSBMǰ1BJOUJOH�ǰÖøčÜđìóĄǰ�ǰýĎî÷ŤüĆçîíøøöĂĊÿćîǰöĀćüĉì÷ćúĆ÷×ĂîĒÖŠî
ǰ�����
ĕóýćú÷ŤǰđðŘũ÷öđöêêćüĆçîŤ�ǰÿ÷ćöǰ�ǰñŠćîöčöÖúšĂÜÝĂĀŤîǰìĂöÿĆîǰ������ǰ�ǰøüöìĆĚÜîÙøüĆéĒúąđöČĂÜßć÷òŦũÜðøąđìýÝĊî�ǰÖøčÜđìóĄǰǰ
ǰ �ǰøĉđüĂøŤǰïčŢÙÿŤ
ǰ�����
õĎöĉĔÝǰßčöóú
ǰö�ú��ǰđÙøČęĂÜđ×ĉîǰõćèčøĆÜþĊǰ	ÝĆéóĉöóŤ×ċĚîĔîēĂÖćÿǰđÙøČęĂÜđ×ĉîõćèčøĆÜþĊÙøïøĂïǰ���ǰðŘ
�ǰÖøčÜđìóĄǰ�ǰÿ�üĊøĆßÖćøǰ
ǰ óĉöóŤǰ	����

ǰ�����ǰ
õĎöĉĔÝǰßčöóú
ǰö�ú��ǰđÙøČęĂÜëöÝčæćíčßĒúąđÙøČęĂÜëöĂČęîė�ǰÖøčÜđìóĄǰ�ǰÿ�üĊøĆßÖćøóĉöóŤǰ	����

ǰ�����
öèĊǰóîĂö÷ÜÙŤǰĒúąǰýĉøĉøĆêîŤǰĂćÿîą�ǰđÙøČęĂÜÿĆÖÖćøąĔîúšćîîćĕì÷�ǰđßĊ÷ÜĔĀöŠǰ�ǰÿ�ìøĆó÷ŤÖćøóĉöóŤ
ǰ�����
öèĊǰó÷Ăö÷ÜÙŤ�ǰüĆçîíøøöúšćîîćĕì÷�ǰÖøčÜđìóĄǰ�ǰĕì÷üĆçîćóćîĉß
ǰ�����
øĆåÖøǰöÜÙúíøøö�ǰßŠćÜìĂÜĀúüÜĒĀŠÜóøąöĀćÖþĆêøĉ÷Ť�ǰîîìïčøĊǰ�ǰïšćîøĆÖ
ǰ�����
øćßïĆèæĉê÷ÿëćî�ǰóÝîćîčÖøöǰÞïĆïøćßïĆèæĉê÷ÿëćîǰó�ý������ǰÖøčÜđìóĄǰ�ǰĂĆÖþøđÝøĉâìĆýîŤ
ǰ�����
øćßïĆèæĉê÷ÿëćî�ǰóÝîćîčÖøöǰÞïĆïøćßïĆèæĉê÷ÿëćîǰó�ý�����ǰ�ǰđÞúĉöóøąđÖĊ÷øêĉóøąïćìÿöđéĘÝóøąđÝšćĂ÷ĎŠĀĆüđîČęĂÜĔîēĂÖćÿǰ
ǰ óøąøćßóĉíĊöĀćöÜÙúđÞúĉöóøąßîöóøøþćǰ�ǰøĂïǰ�ǰíĆîüćÙöǰ�����ǰÖøčÜđìóĄǰ�ǰøćßïĆèæĉê÷ÿëćî
ǰ�����
øćßćüéĊǰÜćöÿÜŠć�ǰĂćßĊóßŠćÜÝĆÖÿćîǰ�ǰÜćîĀĆêëÖøøöóČĚîïšćîìĊęóĆçîćđðŨîĂćßĊó�ǰÖøčÜđìóĄǰ�ǰïøĉþĆìǰêšîĂšĂǰÝĞćÖĆé
ǰ�����
üĉïĎú÷ŤǰúĊĚÿčüøøè�ǰđÙøČęĂÜÝĆÖÿćîĔîðøąđìýĕì÷�ǰÖøčÜđìóĄǰ�ǰēĂđéĊ÷îÿēêøŤ
ǰ�����
üĉïĎú÷ŤǰúĊĚÿčüøøè�ǰóÝîćîčÖøöǰĀĆêëÖøøöǰđÙøČęĂÜöČĂđÙøČęĂÜĔßšóČĚîïšćî�ǰÖøčÜđìóĄǰ�ǰđöČĂÜēïøćè
ǰ�����
üĉïĎú÷ŤǰúĊĚÿčüøøè�ǰöøéÖóČĚîïšćîǰéšü÷òŘöČĂĒúąõĎöĉðŦââćßćüïšćî�ǰÖøčÜđìóĄǰ�ǰēĂđéĊ÷îÿēêøŤ
ǰ�����
üĉïĎú÷ŤǰúĊĚÿčüøøè�ǰýĉúðĀĆêëÖøøöóČĚîïšćî�ǰÖøčÜđìóĄǰ�ǰðćè÷ć
ǰ�����
üĉÿĆîíîĊǰēóíĉÿčîìø�ǰđÙøČęĂÜöčÖ�ǰÖøčÜđìóĄǰ�ǰÖĂÜóĉóĉíõĞèæÿëćîĒĀŠÜßćêĉǰÖøöýĉúðćÖø
ǰēøÜóĉöóŤóĉÛđèý
ǰ�����
ýøĊđúćǰđÖþóøĀö�ǰðøąđóèĊßĊüĉêÙîđöČĂÜ�ǰđßĊ÷ÜĔĀöŠǰ�ǰÿëćïĆîüĉÝĆ÷ÿĆÜÙöǰöĀćüĉì÷ćúĆ÷đßĊ÷ÜĔĀöŠ
ǰēøÜóĉöóŤöĉęÜđöČĂÜ
ǰ�����
ýĆîÿîĊ÷ŤǰüĊøąýĉúðşßĆ÷�ǰĀĂöêĉéÖøąéćî�ǰÖøčÜđìóĄǰ�ǰöêĉßî
ǰ�����
ýĉúðćÖø
ǰÖøö�ǰÜćîßŠćÜĀúüÜǰÿöčéïĆîìċÖǰóčìíýĆÖøćßǰ�����ǰÖøčÜđìóĄǰ�ǰøčŠÜýĉúðşÖćøóĉöóŤ
ǰ�����
ýĉúðćÖø
ǰÖøö�ǰðøąüĆêĉüĆéøćßïóĉíÿëĉêöĀćÿĊöćøćö�ǰÖøčÜđìóĄǰ�ǰĂöøĉîìøŤóøĉĚîêĉĚÜÖøčŢó
ǰ�����
ýĉúðćÖø
ǰÖøö�ǰýĉúðÖøøöüĆéøćßïóĉíÿëĉêöĀćÿĊöćøćö�ǰÖøčÜđìóĄǰ�ǰÙèąÖøøöÖćøéĞćđîĉîÜćîÞúĂÜóøąßîöć÷čǰ��ǰóøøþćǰÿöđéĘÝǰ
ǰ óøąĂøĉ÷üÜýćÙêâćèǰÿöđéĘÝóøąÿĆÜÛøćßǰÿÖúöĀćÿĆÜÛðøĉîć÷Ö
ǰ�����
ýĉúðćÖø
ǰÖøö�ǰÿĞćîĆÖĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉ�ǰôŗúŤöÖøąÝÖÝéĀöć÷đĀêčǰĀîċęÜóĆîõćóðøąüĆêĉýćÿêøŤøĆêîēÖÿĉîìøŤ�ÖøčÜđìóĄǰ �ǰǰ
ǰ ÿĞćîĆÖĀĂÿöčéĒĀŠÜßćêĉǰÖøöýĉúðćÖø
ǰđøČĂîĒÖšüÖćøóĉöóŤ
ǰǰ�����
ýčõöĉêøǰđ×öćúĊúćÖčú
ǰēøđàîđïĉøŤÖǰđéüĉéǰÿÖĂêǰĒúąǰìĊöñúĉêøć÷ÖćøÝéĀöć÷đĀêčÖøčÜýøĊ�ǰìĂÜǰ�ǰÙüćöøčŠÜēøÝîŤđøČĂÜ×ĂÜÖøčÜýøĊĂ÷čí÷ć�ǰǰ
ǰ ÖøčÜđìóĄǰ�ǰĂöøĉîìøŤóøĉĚîêĉĚÜĒĂîéŤóĆïúĉßßĉęÜ
ǰ�����
ÿöëüĉúǰîĉúüĉĕú�ǰ đÙøČęĂÜđ×ĉîĕì÷ǰ �ǰóĆçîćÖćøéšćîđìÙîĉÙÖćøìĞć�ǰ üĉì÷ćîĉóîíŤðøĉââćöĀćïĆèæĉêǰÿć×ćüĆçîíøøöýċÖþćïĆèæĉêǰ
ǰ üĉì÷ćúĆ÷ǰöĀćüĉì÷ćúĆ÷öĀĉéú
ǰ�����
ÿöõóǰõĉøö÷Ť
ǰóú�ø�ê��ǰóøąđöøčöćýǰóøąđöøčǰĒúąđöøčǰÿöĆ÷ÖøčÜøĆêîēÖÿĉîìøŤ�ǰÖøčÜđìóĄǰ�ǰĂöøĉîìøŤóøĉĚîêĉĚÜĒĂîéŤóĆïúĉßßĉęÜ�
ǰ�����
ÿöõóǰõĉøö÷Ť
ǰóú�ø�ê��ǰđøČĂóøąøćßóĉíĊó÷čĀ÷ćêøćßúöćøÙ�ǰÖøčÜđìóĄǰ�ǰĂöøĉîìøŤ
ǰ�����
ÿöčéõćóÿĆÜÙöĕì÷ÿöĆ÷øĆßÖćúìĊęǰĦǰ1JDUPSJBMǰ#PPLǰPGǰ4PDJBMǰ-JGFǰJOǰUIFǰ3FJHOǰPGǰ,JOHǰ$IVMBMPOHLPSO�ÖøčÜđìóĄǰ�ǰǰ
ǰ ĀĂÝéĀöć÷đĀêčĒĀŠÜßćêĉǰÖøöýĉúðćÖø
ǰ�����



239Preserving the Heritage: Arts and Crafts of Thailand

ÿ÷ćöêĆĚÜĒêŠ÷čÙéċÖéĞćïøøóŤëċÜÿöĆ÷ðŦê÷čïĆîǰ	ìĊęøąúċÖÿ÷ćöøĆåóĉóĉíõĆèæŤǰÿüîúčöóĉîĊǰó�ý�ǰ�����ǰóøąîÙøǰ�ǰēøÜóĉöóŤÖøčÜđìóĄǰǰ
ǰ đéúĉđöúŤ
ǰ�����
ÿøĉ÷ćǰìøøìøćîîìŤ
ǰóĆßøĉîìøŤǰýč×ðøąöĎú�ǰýĉúðąĒúąĀĆêëÖøøöĕì÷�ǰÖøčÜđìóĄǰ�ǰÖøöýĉúðćÖø
ǰ�����
ÿĆÜÙöĕì÷ÿöĆ÷øĆßÖćúìĊęǰĦ�ǰÖøčÜđìóĄǰ�ǰÖĂÜÝéĀöć÷đĀêčĒĀŠÜßćêĉǰÖøöýĉúðćÖø
ǰ�����
ÿĆîêĉǰđúĘÖÿč×čö�ǰÜćîßŠćÜǰÙĞćßŠćÜēïøćè�ǰÖøčÜđìóĄǰ�ǰÖøöýĉúðćÖø
ǰøčŠÜýĉúðşÖćøóĉöóŤǰ	����

ǰ�����
ÿĞćîĆÖóøąøćßüĆÜ�ǰóøąïøööĀćøćßüĆÜǰ(SBOEǰ1BMBDF�ǰÖøčÜđìóĄǰ�ǰÿĞćîĆÖóøąøćßüĆÜ
ǰĕì÷üĆçîćóćîĉß
ǰ�����
ÿĞćîĆÖøćßđú×ćíĉÖćø�ǰ đÞúĉöóøąđÖĊ÷øêĉǰ ÿöđéĘÝóøąïøöēĂøÿćíĉøćßǰ đÝšćôŜćöĀćüßĉøćúÜÖøèǰÿ÷ćööÖčãøćßÖčöćø�ÖøčÜđìóĄǰ �ǰǰ
ǰ ĕì÷üĆçîćóćîĉß
ǰ�����
ÿĞćîĆÖđú×ćíĉÖćøÙèąøĆåöîêøĊ�ǰđÙøČęĂÜøćßĂĉÿøĉ÷ćõøèŤ�ǰÖøčÜđìóĄǰ�ǰÿĞćîĆÖđú×ćíĉÖćøÙèąøĆåöîêøĊǰǰÿĞćîĆÖîć÷ÖøĆåöîêøĊ
ĂöøĉîìøŤǰ
ǰ óøĉĚîêĉĚÜĂîéŤóĆïúĉßßĉęÜ
ǰ�����ǰ
ÿĉøĉóøøèǰ íĉøýĉøēßêĉ�ǰîĞćßöóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉđÝšćÿćöóøą÷ć�ǰ ÖøčÜđìóĄǰ �ǰ ÿĞćîĆÖóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉǰ ÖøöýĉúðćÖøǰ
ǰ ÖøąìøüÜüĆçîíøøö
ǰøčŠÜýĉúðşÖćøóĉöóŤǰ	����

ǰ�����
ÿĉøĉóøøèǰ íĉøýĉøēßêĉ�ǰîĞćßöóĉóĉíõĆèæÿëćîĒĀŠÜßćêĉđÝšćÿćöóøą÷ć�ǰ ÖøčÜđìóĄǰ �ǰ ÿĞćîĆÖýĉúðćÖøìĊęǰ Ĥǰ óøąîÙøýøĊĂ÷čí÷ćǰ Öøöǰ
ǰ ýĉúðćÖøÖøąìøüÜüĆçîíøøö
ǰĕìõĎöĉǰóĆïúĉßßĉęÜ
ǰ�����
ÿčđßćüîŤǰ óúĂ÷ßčö
ǰ ýĉøĉîĆîìŤǰ ïčâýĉøĉǰ Ēúąǰ Ăøüøøèǰ ìøĆó÷ŤóúĂ÷�ǰ ÝéĀöć÷đĀêčóøąøćßóĉíĊÿëćðîćÿöđéĘÝóøąâćèÿĆÜüøǰǰǰǰǰǰǰǰǰǰǰǰ
ǰ ÿöđéĘÝóøąÿĆÜÛøćßǰÿÖúöĀćÿĆÜÛðøĉîć÷ÖǰèǰóøąĂčēïÿëüĆéóøąýøĊøĆêîýćÿéćøćöǰüĆîýčÖøŤìĊęǰ��ǰđöþć÷îǰóčìíýĆÖøćßǰǰ
ǰ �����ǰÖøčÜđìóĄǰ�ǰüĆéïüøîĉđüýüĉĀćø
ǰ�����
ÿčøĉ÷üčçĉǰÿč×ÿüĆÿéĉĝ
ǰö�ø�ü��ǰđÙøČęĂÜĂĉÿøĉ÷÷ýóøąïøöøćßüÜýŤÖøčÜøĆêîēÖÿĉîìøŤ�ǰÖøčÜđìóĄǰ�ǰøĊđÝîàĊǰïøĆęîéĊĕì÷
ǰēĂ�đĂÿ�óøĉĚîêĉĚÜ
ǰ�����
ÿčøĉ÷üčçĉǰÿč×ÿüĆÿéĉĝ
ǰö�ø�ü��ǰóøąóčìíðäĉöćĔîóøąïøööĀćøćßüĆÜ�ǰÖøčÜđìóĄǰ�ǰÿĞćîĆÖøćßđú×ćíĉÖćø
ǰ�����
ĒÿÜÿĎø÷ŤǰúéćüĆú÷Ť
ǰö�ø�ü��ǰóøąöĀćðøćÿćìĒúąóøąøćßöèđæĊ÷øÿëćîĔîóøąïøööĀćøćßüĆÜ�ǰÖøčÜđìóĄǰ�ǰÖøøöÖćøđñ÷ĒóøŠ
ýĉúðąĒúąüĆçîíøøöǰÿĞćîĆÖóøąøćßüĆÜ
ǰēøÜóĉöóŤóøąÝĆîìøŤ
ǰ�����
ĂîčÿøćǰüŠĂÜüĆçîēøÝîŤǰĒúąǰüĆîßĆ÷ǰßŠĂĕß÷Öčú�ǰÝčāćĄǰĂćúĆöóćÜÙŤ�ǰÖøčÜđìóĄǰ�ǰĂöøĉîìøŤóøĉĚîêĉĚÜĒĂîéŤǰ óĆïúĉßßĉęÜ
ǰ�����
Ăĉÿÿøąǰ đýüêćöøŤ�ǰ đöČĂÜĕì÷đöČęĂĀîċęÜøšĂ÷ðŘ�ǰ ÖøčÜđìóĄǰ �ǰ Üćîđñ÷ĒóøŠǰ ÿĞćîĆÖÜćîđú×ćîčÖćøÖøöǰ ÖøöýĉúðćÖø
ǰ øčŠÜýĉúðşÖćøóĉöóŤǰǰ
ǰ 	����

ǰ�����
+VMUIVTBOBǰ#ZBDISBOBOEB�ǰ5IBJǰ.PUIFS�PG�QFBSMǰJOMBZ�ǰ#BOHLPLǰ�ǰ3JWFSǰ#PPLT
ǰ�����
-JTBǰ.D2VBJM�ǰ5SFBTVSFTǰPGǰ5XPǰ/BUJPOTǰ�ǰ5IBJǰ3PZBMǰ(JGUTǰUPǰUIFǰ6OJUFEǰ4UBUFTǰPGǰ"NFSJDB�ǰ8BTIJOHUPOǰǰ
ǰ %�$�ǰ�ǰ"TJBOǰ$VMUVSBMǰ)JTUPSZǰ1SPHSBN
ǰ4NJUITPOJBOǰǰ*OTUJUVUJPO
ǰD�����
.BSZPO
ǰ)FSCFSU�ǰ.FUBMXPSLǰBOEǰFOBNFMMJOHǰ�ǰBǰQSBDUJDBMǰUSFBUJTFǰPOǰHPMEǰBOEǰTJMWFSTNJUITĴǰXPSLǰBOEǰUIFJSǰǰ
ǰ BMMJFEǰDSBGUT�ǰ	'JGUIǰ3FWJTFEǰ&EJUJPO
�ǰ/FXǰ:PSLǰ�ǰ%PWFSǰ1VCMJDBUJPOT
ǰ<����>
/BFOHOPJǰ1VOKBCIBO�ǰ4JMWFSXBSFǰJOǰ5IBJMBOE�ǰ#BOHLPLǰ�ǰ3FSOHSPNǰ1VCMJTIJOHǰ$P�
�����
/JDPMBTǰ3FFWFT�ǰ5IFǰDPNQMFUFǰ5VUBOLIBNVOǰ�ǰUIFǰLJOH
ǰUIFǰUPNC
ǰUIFǰSPZBMǰUSFBTVSF�ǰ-POEPOǰ�ǰ/FXǰ:PSL
ǰǰ
ǰ /�:�ǰ�ǰ5IBNFTǰBOEǰ)VETPO
ǰ�����
5IFǰ/BUJPOBMǰ.VTFVNǰ7PMVOUFFSTǰ(SPVQ�ǰ5SFBTVSFTǰ GSPNǰ UIFǰ/BUJPOBMǰ.VTFVNǰ#BOHLPL�ǰ #BOHLPLǰ �ǰ 5IBJǰǰ
ǰ 8BUBOBǰ1BOJDI
ǰ�����
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