
















#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

!3#,2 1 ,3 *#1 # ',$-0+# "#%#12'Û,
"#* #(#0!'!'- ҐҎҐґ



#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

! ( 030 * "# , 4 00 Ӆ 1-!'#" " !--.#0 2'4 "#!0x"'2-

!M=FL9K FM9D=K >GJEMD9<9K HGJ =D !GFK=BG 0=;LGJ <=
! ( 030 * "# , 4 00 ȸ 1-!'#" " !--.#0 2'4 "# !0t"'2-

=F KM J=MFAƠF <=D <ź9 ҐҐ <=E9JRG <= ҐҎҐҒ



ҏ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

! ( 030 * "# , 4 00 Ӆ 1-!'#" " !--.#0 2'4 "#!0x"'2-

 9D9F;= 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ
Ӧ#PHJ=K9<G =FEAD=K <= =MJGKӧ

!2'4- ,GL9 ґҏӄҏҐӄҐҎҐґ ґҏӄҏҐӄҐҎҐҐ

#>=;LANGӅ K9D<GK =F =>=;LANG =F :9F;GK ;=FLJ9D=K Q GLJGK <=HƠKALGK 9 D9 NAKL9 ӦӰӰӧ ҕ ҏӄҔҏғӄҎҐҕ җҗҎӄғҎҔ

;LANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9J Җ ҔӄҔҎҔ ҔӄґҔҔ
"=JAN9<GK ґӄҗҕґ ґӄҖҖҐ
'FKLJME=FLGK <= H9LJAEGFAG ҐӄҔґґ ҐӄҒҖҒ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ә ә
.JGɌE=EGJA9ȹ HJ=KL9<GK G =FLJ=?9<GK ;GEG ?9J9FLş9 ;GF <=J=;@G <= N=FL9 G HA?FGJ9;AſF Ɍ Ɍ

;LANGK >AF9F;A=JGK FG <=KLAF9<GK 9 F=?G;A9;AƠF N9DGJ9<GK G:DA?9LGJA9E=FL= 9 N9DGJ
J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GK ҏҏ ґҐҏ ҐӄҐґғ
'FKLJME=FLGK <= H9LJAEGFAG ә ә
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ґҐҏ ґҗҗ
.JśKL9EGK Q 9FLA;AHGK ә ҏӄҖґҔ

.JGɌE=EGJA9ȹ HJ=KL9<GK G =FLJ=?9<GK ;GEG ?9J9FLş9 ;GF <=J=;@G <= N=FL9 G HA?FGJ9;AſF ә ә

;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D җ ҖҔҏӄҔғҔ ҖҗҎӄҕҐҐ
'FKLJME=FLGK <= H9LJAEGFAG ґҎҔӄҗҐҖ ҐҕҐӄҐҏҏ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ғғҒӄҕҐҖ ҔҏҖӄғҏҏ

.JGɌE=EGJA9ȹ HJ=KL9<GK G =FLJ=?9<GK ;GEG ?9J9FLş9 ;GF <=J=;@G <= N=FL9 G HA?FGJ9;AſF ә ә

;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ҏҎ ҏґӄґҖҎӄҒҎҖ ҏґӄҕҔҐӄҐғғ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ґӄҖҕҗӄҐҗґ ҒӄҎґҎӄҒҎҖ
.JśKL9EGK Q 9FLA;AHGK җӄғҎҏӄҏҏғ җӄҕґҏӄҖҒҕ

#FLA<9<=K <= ;Jś<ALG ҐҕґӄҗҗҔ Ґґҕӄҕҗҕ
!DA=FL=D9 җӄҐҐҕӄҏҏҗ җӄҒҗҒӄҎғҎ

.JGɌE=EGJA9ȹ HJ=KL9<GK G =FLJ=?9<GK ;GEG ?9J9FLş9 ;GF <=J=;@G <= N=FL9 G HA?FGJ9;AſF Ɍ ȑȒȒȷȔȖȑ

"=JAN9<GK ӛ ;GFL9:ADA<9< <= ;G:=JLMJ9K ҏҐ Ғҗғ ҒғҒ

'FN=JKAGF=K =F <=H=F<A=FL=KӅ F=?G;AGK ;GFBMFLGK Q 9KG;A9<9K ҏҒ ҏҒғӄҔґҕ ҏґҔӄҒҔґ
#FLA<9<=K <=D ?JMHG ҒҖӄҖҏҗ ґҗӄҔҒғ
#FLA<9<=K 9KG;A9<9K җҔӄҖҏҖ җҔӄҖҏҖ

;LANGK L9F?A:D=K ҏғ ҏҎґӄғҒғ ҏҎҗӄҐҎҐ
'FEGNADAR9<GE9L=JA9D җҏӄҕҗғ җғӄҔҔҔ

"= MKG HJGHAG җҏӄҔҏҔ җҒӄҏҗҖ
>=;LG 9 D9 G:J9 KG;A9D ҏҕҗ ҏӄҒҔҖ

'FN=JKAGF=K AFEG:ADA9JA9K ҏҏӄҕғҎ ҏґӄғґҔ
"= D9K ;M9D=Kȹ ;=<A<G =F 9JJ=F<9EA=FLG GH=J9LANG ȕȗȓ ȘȓȔ
.JGɌE=EGJA9ȹ 9<IMAJA<G =F 9JJ=F<9EA=FLG >AF9F;A=JG Ɍ Ɍ

;LANGK AFL9F?A:D=K ә ә

;LANGK HGJ AEHM=KLGK ҐҐ ҐҖӄҕҖҒ ґґӄґҏҔ
;LANGK HGJ AEHM=KLGK ;GJJA=FL=K ҏӄҔҒҖ ҏӄҐҐҕ
;LANGK HGJ AEHM=KLGK <A>=JA<GK ҐҕӄҏґҔ ґҐӄҎҖҗ

-LJGK 9;LANGK ҏҔ ґғӄҎҗґ ґҒӄҕҖҐ
0=KLG <= DGK GLJGK 9;LANGK ґғӄҎҗґ ґҒӄҕҖҐ

;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G ;GEG
E9FL=FA<GK H9J9 D9 N=FL9 ҏґ ҐҕӄҏґҎ ґҎӄғҎҎ

2-2 * !2'4- ҏҔӄҐҎҒӄҕҎҏ ҏғӄҗҗҔӄҖҎҏ

ӦӰӧ 1= HJ=K=FL9FӅ ǐFA;9 Q =P;DMKAN9E=FL=Ӆ 9 =>=;LGK ;GEH9J9LANGK Ӧ,GL9 ҏӄ=ӧӄ
ӦӰӰӧ 4ś9K= =D <=L9DD= =F =D =KL9<G <= >DMBGK <= =>=;LANGӄ

*9K ,GL9K ҏ 9 ҒҐ 9<BMFL9K >GJE9F H9JL= AFL=?J9FL= <=D :9D9F;= 9D ґҏ <= <A;A=E:J= <= ҐҎҐґӄ



Ґ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

! ( 030 * "# , 4 00 Ӆ 1-!'#" " !--.#0 2'4 "#!0x"'2-

 9D9F;= 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐ
Ӧ#PHJ=K9<G =FEAD=K <= =MJGKӧ

. 1'4- ,GL9 ґҏӄҏҐӄҐҎҐґ ґҏӄҏҐӄҐҎҐҐ

.9KANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9J Җ ҐӄҗҎґ ґӄҖҖҗ
"=JAN9<GK ҐӄҗҎґ ґӄҖҖҗ

.9KANGK >AF9F;A=JGK <=KA?F9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GK ә ә

.9KANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ҏҕ ҏҒӄҏғҐӄҏҒґ ҏҒӄҏҕґӄҔҎґ
"=HƠKALGK ҏҐӄґґҐӄҎҒҒ ҏҐӄҒғҕӄҐҐҏ
 9F;GK ;=FLJ9D=K ә ҏӄґҏғӄҗҐҒ
#FLA<9<=K <= ;Jś<ALG ҏҖғӄҔҕҐ ҏҖҒӄҏҎҔ
!DA=FL=D9 ҏҐӄҏҒҔӄґҕҐ ҏҎӄҗғҕӄҏҗҏ

49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 =EALA<GK ҏӄҔҔҒӄҕҏҎ ҏӄҔҒҐӄҎғҕ
-LJGK H9KANGK >AF9F;A=JGK ҏғғӄґҖҗ ҕҒӄґҐғ

.JGɌE=EGJA9ȹ H9KANGK KM:GJ<AF9<GK ә ә

"=JAN9<GK ӛ ;GFL9:ADA<9< <= ;G:=JLMJ9K ҏҐ ҖҗӄґҒґ ҔґӄґҖґ

.JGNAKAGF=K ҏҖ ҒҕӄҐҒҏ ғҏӄҒҕҔ
.=FKAGF=K Q GLJ9K G:DA?9;AGF=K <= HJ=KL9;AGF=K <=>AFA<9K HGKLә=EHD=G ҐӄKӧ ҏӄҐҕҐ ҏӄҐҖғ
!GEHJGEAKGK Q ?9J9FLź9K ;GF;=<A<GK ҏҏӄғҐҔ ҏҒӄҔҖҒ
0=KL9FL=K HJGNAKAGF=K ґҒӄҒҒґ ґғӄғҎҕ

.9KANGK HGJ AEHM=KLGK ҐҐ ҐҕӄҔҖҕ ҏґӄҐҕґ
.9KANGK HGJ AEHM=KLGK ;GJJA=FL=K ҐҐӄҐҐґ ҏҎӄҏҗҗ
.9KANGK HGJ AEHM=KLGK <A>=JA<GK ғӄҒҔҒ ґӄҎҕҒ

!9HAL9D KG;A9D J==E:GDK9:D= 9 D9 NAKL9 ә

-LJGK H9KANGK ҏҔ ҏҏґӄғҒҖ ҏҖґӄҗҒҗ
"= DGK ;M9D=Kȹ >GF<G <= D9 G:J9 KG;A9D ȕȐȷȏȖȘ ȓȖȷȗȕȔ

2-2 * . 1'4- ҏҒӄҒґҐӄҖҔғ ҏҒӄҒҖҗӄғҕґ

. 20'+-,'- ,#2-

$GF<GK HJGHAGK ҏӄҕҐҗӄҔғҔ ҏӄғҎҔӄҎғҕ
!9HAL9D ҐҎ ҐҒґӄҎҏҕ ҐҏҎӄҎґҒ

!9HAL9D <=K=E:GDK9<G ҐҒґӄҎҏҕ ҐҏҎӄҎґҒ
.JGәE=EGJA9ӆ ;9HAL9D FG =PA?A<G ә ә
%9F9F;A9K 9;MEMD9<9K Ґҏ ҏӄҐҖҕӄҏҕҖ ҏӄҏҕґӄҖғҐ
-LJ9K J=K=JN9K Ґҏ ҖӄҔҗғ ҕӄҎҎҖ
Ӧ ;;AGF=K HJGHA9Kӧ ә ә
0=KMDL9<G <=D =B=J;A;AG ҏҗҎӄҕҔҔ ҏҏғӄҏҔґ
Ӧ"ANA<=F<GK 9 ;M=FL9ӧ ә ә

-LJG J=KMDL9<G ?DG:9D 9;MEMD9<G ҏҗ ҒҐӄҏҖҎ ҏӄҏҕҏ
#D=E=FLGK IM= FG K= J=;D9KA>A;9JķF =F J=KMDL9<GK ғҏӄҐҒҏ ҐҒӄґҏҕ

!9E:AGK <=D N9DGJ J9RGF9:D= <= DGK AFKLJME=FLGK <= H9LJAEGFAG N9DGJ9<GK 9 N9DGJ
J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D ғҏӄҐҒҏ ҐҒӄґҏҕ

#D=E=FLGK IM= HM=<=F J=;D9KA>A;9JK= =F J=KMDL9<GK ӦҗӄҎҔҏӧ ӦҐґӄҏҒҔӧ
"=JAN9<GK <= ;G:=JLMJ9ӄ 0=K=JN9 <= ;G:=JLMJ9 <= >DMBGK <= =>=;LANG ӨH9JL= =>A;9Rө ӦҐӄҐғҔӧ ӦҐӄҏҔґӧ
!9E:AGK <=D N9DGJ J9RGF9:D= <= DGK AFKLJME=FLGK <= <=M<9 N9DGJ9<GK 9 N9DGJ J9RGF9:D=
;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D ӦҔӄҖҎғӧ ӦҐҎӄҗҖґӧ

2-2 * . 20'+-,'- ,#2- ҏӄҕҕҏӄҖґҔ ҏӄғҎҕӄҐҐҖ

2-2 * . 1'4- 7 . 20'+-,'- ,#2- ҏҔӄҐҎҒӄҕҎҏ ҏғӄҗҗҔӄҖҎҏ

.JGәE=EGJA9ӆ =PHGKA;AGF=K >M=J9 <= :9D9F;=
!GEHJGEAKGK <= HJśKL9EGK ;GF;=<A<GK Ґґ ҏӄҐғҒӄҎҎҕ ҏӄґґҗӄҖҗґ
%9J9FLź9K >AF9F;A=J9K ;GF;=<A<9K Ґґ ҖҐӄҐҎҔ ҖҒӄҐғҔ
-LJGK ;GEHJGEAKGK ;GF;=<A<GK Ґґ ҏӄҐҕҗӄҗҖҒ ҖҏґӄҖҎґ

ӦӰӧ 1= HJ=K=FL9FӅ ǐFA;9 Q =P;DMKAN9E=FL=Ӆ 9 =>=;LGK ;GEH9J9LANGK Ӧ,GL9 ҏӄ=ӧӄ

*9K ,GL9K ҏ 9 ҒҐ 9<BMFL9K >GJE9F H9JL= AFL=?J9FL= <=D :9D9F;= 9D ґҏ <= <A;A=E:J= <= ҐҎҐґӄ



ґ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

! ( 030 * "# , 4 00 Ӆ 1-!'#" " !--.#0 2'4 "#!0x"'2-

!M=FL9 <= .śJ<A<9K Q %9F9F;A9K ;GJJ=KHGF<A=FL= 9D =B=J;A;AG L=JEAF9<G =D ґҏ <= <A;A=E:J= <= ҐҎҐґ
Ӧ#PHJ=K9<9 =FEAD=K <= =MJGKӧ

,GL9 ҐҎҐґ ҐҎҐҐ

'F?J=KGK HGJ AFL=J=K=K Ґғ ґҕҔӄғҐҔ ҏҖҒӄҕҕґ
;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D ҒӄҗҒҒ ґӄҐғҏ
;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ґғҎӄҕҕҖ ҏҔҒӄҏґҗ
0=KL9FL=K AF?J=KGK HGJ AFL=J=K=K ҐҎӄҖҎҒ ҏҕӄґҖґ

Ӧ%9KLGK HGJ AFL=J=K=Kӧ ҐҔ ӦҏҏҎӄҒҗҏӧ ӦҐҏӄҒҒҎӧ
Ӧ%9KLGK HGJ ;9HAL9D KG;A9D J==E:GDK9:D= 9 D9 NAKL9ӧ ә ә

+ 0%#, "# ',2#0#1#1 ҐҔҔӄҎґғ ҏҔґӄґґґ

'F?J=KGK HGJ <ANA<=F<GK Ґҕ ҐґӄґҒҎ ҐҐӄҕҔҔ
'F?J=KGK HGJ ;GEAKAGF=K ҐҖ ҏҎҎӄҗҕҎ ҏҎҎӄҗҎҖ
Ӧ%9KLGK HGJ ;GEAKAGF=Kӧ Ґҗ ӦҗӄҎҗғӧ ӦҕӄҗҐҖӧ
%9F9F;A9K G Ӧәӧ HśJ<A<9K 9D <9J <= :9B9 =F ;M=FL9K 9;LANGK Q H9KANGK >AF9F;A=JGK FG N9DGJ9<GK 9 N9DGJ
J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӅ F=L9K ґҎ ґҎҔ ҏӄҖҖҎ
%9F9F;A9K G Ӧәӧ HśJ<A<9K HGJ 9;LANGK Q H9KANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9JӅ F=L9K ґҎ ҔҕҐ ҔҖҏ
%9F9F;A9K G Ӧәӧ HśJ<A<9K HGJ 9;LANGK >AF9F;A=JGK FG <=KLAF9<GK 9 F=?G;A9;AƠF N9DGJ9<GK G:DA?9LGJA9E=FL=
9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӅ F=L9K ӦҐӄҏҒҒӧ ӦҏӄҖґҔӧ
%9F9F;A9K G Ӧәӧ HśJ<A<9K HGJ 9;LANGK Q H9KANGK >AF9F;A=JGK <=KA?F9<GK 9 N9DGJ J9RGF9:D=
;GF ;9E:AGK =F J=KMDL9<GKӅ F=L9K ә ә
%9F9F;A9K G Ӧәӧ HśJ<A<9K J=KMDL9FL=K <= D9 ;GFL9:ADA<9< <= ;G:=JLMJ9KӅ F=L9K ҏҐ ӦҒҎҕӧ Ӧҏҕґӧ
"A>=J=F;A9K <= ;9E:AG Ө?9F9F;A9 G Ӧәӧ HśJ<A<9өӅ F=L9K ҏӄґҕҒ ҏӄғҖҕ
-LJGK AF?J=KGK <= =PHDGL9;AƠF ґӄҗҎҔ ґӄґҕҔ
Ӧ-LJGK ?9KLGK <= =PHDGL9;AƠFӧ ґҏ ӦґҏӄґҐҏӧ ӦҐҗӄҏҕҐӧ
"= DGK ;M9D=Kȹ <GL9;AGF=K G:DA?9LGJA9K 9 >GF<GK <= D9 G:J9 KG;A9D ɕȑȏȷȗȏȏɖ ɕȐȑȷȕȏȒɖ

+ 0%#,  032- ґғґӄҔґҔ ҐғғӄҒҐҐ

Ӧ%9KLGK <= 9<EAFAKLJ9;AƠFӧ ӦҏҎҖӄҔҗҗӧ ӦҗҕӄҏҎҐӧ
Ӧ%9KLGK <= H=JKGF9Dӧ ґҐ ӦҔґӄҒґҗӧ ӦғҕӄҐҕғӧ
Ӧ-LJGK ?9KLGK <= 9<EAFAKLJ9;AƠFӧ ґґ ӦҒғӄҐҔҎӧ ӦґҗӄҖҐҕӧ

Ӧ EGJLAR9;AƠFӧ ҏґ Q ҏғ ӦҔӄҖҏғӧ ӦҕӄҒғҖӧ
Ӧ.JGNAKAGF=K G Ӧәӧ J=N=JKAƠF <= HJGNAKAGF=Kӧ ґҒ ҐӄҐҏҗ ӦҏӄғґҒӧ
Ӧ"=L=JAGJG <=D N9DGJ G Ӧәӧ J=N=JKAƠF <=D <=L=JAGJG <=D N9DGJ <= 9;LANGK >AF9F;A=JGK FG N9DGJ9<GK 9 N9DGJ
J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӧ ґғ ӦҐҕӄҕҔҔӧ ӦҐґӄҔғҎӧ

Ӧ ;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9Dӧ Ґґҏ ґҗҗ
Ӧ ;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<Gӧ ӦҐҕӄҗҗҕӧ ӦҐҒӄҎҒҗӧ

Ӧ"=L=JAGJG <=D N9DGJ G Ӧәӧ J=N=JKAƠF <=D <=L=JAGJG <=D N9DGJ <= AFN=JKAGF=K =F <=H=F<A=FL=KӅ F=?G;AGK
;GFBMFLGK G 9KG;A9<9Kӧ ҏҒ ҔҎҖ ҔҖҎ

Ӧ"=L=JAGJG <=D N9DGJ G Ӧәӧ J=N=JKAƠF <=D <=L=JAGJG <=D N9DGJ <= 9;LANGK FG >AF9F;A=JGKӧ ґҔ ӦҏӄғҎґӧ ӦғҎҕӧ
Ӧ ;LANGK L9F?A:D=Kӧ ӦҏӄґҔҖӧ ә
Ӧ-LJGKӧ Ӧҏґғӧ ӦғҎҕӧ

%9F9F;A9K G Ӧәӧ HśJ<A<9K 9D <9J <= :9B9 =F ;M=FL9K 9;LANGK FG >AF9F;A=JGK Q H9JLA;AH9;AGF=KӅ F=L9K ґҐғ ӦҔҕӧ
"= D9K ;M9D=Kȹ AFN=JKAGF=K =F <=H=F<A=FL=Kȸ F=?G;AGK ;GFBMFLGK Q 9KG;A9<9K ӦҔҕӧ

$GF<G <= ;GE=J;AG F=?9LANG J=;GFG;A<G =F J=KMDL9<GK ә ә

%9F9F;A9K G Ӧәӧ HśJ<A<9K HJG;=<=FL=K <= 9;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK
;D9KA>A;9<GK ;GEGE9FL=FA<GK H9J9 D9 N=FL9 FG 9<EAKA:D=K ;GEG 9;LANA<9<=K AFL=JJMEHA<9K ґҔ ґӄҎґҒ ґӄҔҏғ

% , ,!' 1 - Ӧәӧ .x0"'" 1 ,2#1 "# '+.3#12-1 .0-!#"#,2#1
"# * 1 !2'4'" "#1 !-,2',3 " 1 ҐҏғӄҎґҗ ҏҐҖӄҎґҗ

Ӧ%9KLGK G Ӧәӧ AF?J=KGK HGJ AEHM=KLGK KG:J= D9K ?9F9F;A9K <= D9K 9;LANA<9<=K ;GFLAFM9<9Kӧ ҐҐ ӦҐҒӄҐҕґӧ ӦҏҐӄҖҕҔӧ

% , ,!' 1 - Ӧәӧ .x0"'" 1 "#1.3x1 "# '+.3#12-1 .0-!#"#,2#1
"# * 1 !2'4'" "#1 !-,2',3 " 1 ҏҗҎӄҕҔҔ ҏҏғӄҏҔґ

%9F9F;A9K G Ӧәӧ HśJ<A<9K <=KHMśK <= AEHM=KLGK HJG;=<=FL=K <= 9;LANA<9<=K AFL=JJMEHA<9K ә ә

0#13*2 "- "#* #(#0!'!'- ҏҗҎӄҕҔҔ ҏҏғӄҏҔґ

ӦӰӧ 1= HJ=K=FL9FӅ ǐFA;9 Q =P;DMKAN9E=FL=Ӆ 9 =>=;LGK ;GEH9J9LANGK Ӧ,GL9 ҏӄ=ӧӄ

*9K ,GL9K ҏ 9 ҒҐ 9<BMFL9K >GJE9F H9JL= AFL=?J9FL= <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <=D =B=J;A;AG 9FM9D L=JEAF9<G =D ґҏ <= <A;A=E:J= <= ҐҎҐґӄ



Ғ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

! ( 030 * "# , 4 00 Ӆ 1-!'#" " !--.#0 2'4 "#!0x"'2-

#KL9<G <= AF?J=KGK Q ?9KLGK J=;GFG;A<GK ;GJJ=KHGF<A=FL= 9D =B=J;A;AG L=JEAF9<G
=D ґҏ <= <A;A=E:J= <= ҐҎҐґ
Ӧ#PHJ=K9<G =FEAD=K <= =MJGKӧ

,GL9 ҐҎҐґ ҐҎҐҐ

0#13*2 "- "#* #(#0!'!'- ҏҗҎӄҕҔҔ ҏҏғӄҏҔґ

-20- 0#13*2 "- %*- * ҒҏӄҎҎҗ ӦҒҕӄҕҒҐӧ

#D=E=FLGK IM= FG K= J=;D9KA>A;9JķF =F J=KMDL9<GK ҐҔӄҗҐҒ ӦҏҗӄҒҏҔӧ

%9F9F;A9K G Ӧәӧ HśJ<A<9K 9;LM9JA9D=K =F HD9F=K <= H=FKAGF=K <= HJ=KL9;AGF=K <=>AFA<9K ә ә
!9E:AGK <=D N9DGJ J9RGF9:D= <= DGK AFKLJME=FLGK <= H9LJAEGFAG N9DGJ9<GK 9 N9DGJ J9RGF9:D=
;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӅ F=L9K ҏҗ ҐҗӄҔғҔ ӦҐҎӄҖҖҗӧ
%9F9F;A9K G HśJ<A<9K J=KMDL9FL=K <= D9 ;GFL9:ADA<9< <= ;G:=JLMJ9K <= AFKLJME=FLGK <=
H9LJAEGFAG N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӅ F=L9K ә ә
;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK E9FL=FA<GK H9J9 D9 N=FL9 ә ә
0=KLG <= 9BMKL=K HGJ N9DGJ9;AƠF ә ә
!9E:AGK =F =D N9DGJ J9RGF9:D= <= DGK H9KANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F
J=KMDL9<GK 9LJA:MA:D=K 9 ;9E:AGK =F =D JA=K?G <= ;Jś<ALG ә ә
'EHM=KLG KG:J= D9K ?9F9F;A9K J=D9LANG 9 DGK =D=E=FLGK IM= FG K= J=;D9KA>A;9JķF ӦҐӄҕґҐӧ ҏӄҒҕҒ

#D=E=FLGK IM= HM=<=F J=;D9KA>A;9JK= =F J=KMDL9<GK ҏҗ ҏҒӄҎҖғ ӦҐҖӄґҐҕӧ

!G:=JLMJ9 <= AFN=JKAGF=K F=L9K =F F=?G;AGK =F =D =PLJ9FB=JG ӦH9JL= =>=;LAN9ӧ ә ә
%9F9F;A9K G Ӧәӧ HśJ<A<9K <= N9DGJ ;GFL9:ADAR9<9K =F =D H9LJAEGFAG F=LG ә ә
2J9FK>=JA<G 9 J=KMDL9<GK ә ә
-LJ9K J=;D9KA>A;9;AGF=K ә ә

!GFN=JKAƠF <= <ANAK9K ә ә
%9F9F;A9K G Ӧәӧ HśJ<A<9K HGJ ;9E:AG <= <ANAK9K ;GFL9:ADAR9<9K =F =D H9LJAEGFAG F=LG ә ә
2J9FK>=JA<G 9 J=KMDL9<GK ә ә
-LJ9K J=;D9KA>A;9;AGF=K ә ә

!G:=JLMJ9K <= >DMBGK <= =>=;LANG ӦH9JL= =>A;9Rӧ ӦҏҐҒӧ ӦҐӄҏҔґӧ
%9F9F;A9K G Ӧәӧ HśJ<A<9K <= N9DGJ ;GFL9:ADAR9<9K =F =D H9LJAEGFAG F=LG ӦҏҐҒӧ ӦҐӄҏҔґӧ
2J9FK>=JA<G 9 J=KMDL9<GK ә ә
2J9FK>=JA<G 9D AEHGJL= =F DA:JGK AFA;A9D <= DGK =D=E=FLGK ;M:A=JLGK ә ә
-LJ9K J=;D9KA>A;9;AGF=K ә ә

'FKLJME=FLGK <= ;G:=JLMJ9 Ӧ=D=E=FLGK FG <=KA?F9<GKӧ ә ә
%9F9F;A9K G Ӧәӧ HśJ<A<9K <= N9DGJ ;GFL9:ADAR9<9K =F =D H9LJAEGFAG F=LG ә ә
2J9FK>=JA<G 9 J=KMDL9<GK ә ә
-LJ9K J=;D9KA>A;9;AGF=K ә ә

'FKLJME=FLGK <= <=M<9 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D ҏҖӄҗҎҒ ӦґҒӄҖҖғӧ
%9F9F;A9K G Ӧәӧ HśJ<A<9K <= N9DGJ ;GFL9:ADAR9<9K =F =D H9LJAEGFAG F=LG ҏҗӄҏҐҐ ӦґҖӄҔҎҏӧ
2J9FK>=JA<G 9 J=KMDL9<GK ӦҐҏҖӧ ґӄҕҏҔ
-LJ9K J=;D9KA>A;9;AGF=K ә ә

;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGKE9FL=FA<GK H9J9 D9 N=FL9 ә ә
%9F9F;A9K G Ӧәӧ HśJ<A<9K <= N9DGJ ;GFL9:ADAR9<9K =F =D H9LJAEGFAG F=LG ә ә
2J9FK>=JA<G 9 J=KMDL9<GK ә ә
-LJ9K J=;D9KA>A;9;AGF=K ә ә

'EHM=KLG KG:J= D9K ?9F9F;A9K J=D9LANG 9 DGK =D=E=FLGK IM= HM=<=F J=;D9KA>A;9JK= =F
J=KMDL9<GK ҏҗ ӦҒӄҔҗғӧ ҖӄҕҐҏ

0#13*2 "- %*- * 2-2 * "#* #(#0!'!'- Ґґҏӄҕҕғ ҔҕӄҒҐҏ

ӦӰӧ 1= HJ=K=FL9FӅ ǐFA;9 Q =P;DMKAN9E=FL=Ӆ 9 =>=;LGK ;GEH9J9LANGK Ӧ,GL9 ҏӄ=ӧӄ

*9K ,GL9K ҏ 9 ҒҐ 9<BMFL9K >GJE9F H9JL= AFL=?J9FL= <=D =KL9<G <= AF?J=KGK Q ?9KLGK J=;GFG;A<GK ;GJJ=KHGF<A=FL= 9D =B=J;A;AG 9FM9D L=JEAF9<G =D ґҏ <= <A;A=E:J=
<= ҐҎҐґӄ



ғ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

! ( 030 * "# , 4 00 Ӆ 1-!'#" " !--.#0 2'4 "#!0x"'2-

#KL9<G LGL9D <= ;9E:AGK =F =D H9LJAEGFAG F=LG ;GJJ=KHGF<A=FL= 9D =B=J;A;AG L=JEAF9<G =D ґҏ <= <A;A=E:J= <= ҐҎҐґ
Ӧ#PHJ=K9<G =FEAD=K <= =MJGKӧ

D ґҏ <= <A;A=E:J= <= ҐҎҐґ

$M=FL= <= DGK ;9E:AGK =F =D H9LJAEGFAG F=LG !9HAL9D
%9F9F;A9K
9;MEMD9<9K -LJ9K J=K=JN9K

Ӧәӧ
;;AGF=K
HJGHA9K

0=KMDL9<G <=D
=B=J;A;AG

Ӧәӧ
"ANA<=F<GK 9

;M=FL9

-LJG
J=KMDL9<G ?DG:9D
9;MEMD9<G 2GL9D

19D<G <= 9H=JLMJ9 9D ҏ <= =F=JG <= ҐҎҐґ ҐҏҎӄҎґҒ ҏӄҏҕґӄҖғҐ ҕӄҎҎҖ ә ҏҏғӄҏҔґ ә ҏӄҏҕҏ ҏӄғҎҕӄҐҐҖ
#>=;LGK <= D9 ;GJJ=;;AƠF <= =JJGJ=K ә ә ә ә ә ә ә ә
#>=;LGK <= DGK ;9E:AGK =F D9K HGDźLA;9K ;GFL9:D=K ә ә ә ә ә ә ә ә

19D<G <= 9H=JLMJ9 9D ҏ <= =F=JG <= ҐҎҐґ ӦӰӧ ҐҏҎӄҎґҒ ҏӄҏҕґӄҖғҐ ҕӄҎҎҖ ә ҏҏғӄҏҔґ ә ҏӄҏҕҏ ҏӄғҎҕӄҐҐҖ

0=KMDL9<G ?DG:9D LGL9D <=D =B=J;A;AG ә ә ә ә ҏҗҎӄҕҔҔ ә ҒҏӄҎҎҗ Ґґҏӄҕҕғ

-LJ9K N9JA9;AGF=K <=D H9LJAEGFAG F=LG ґҐӄҗҖґ ҏҏґӄґҐҔ ҏӄҔҖҕ ә ӦҏҏғӄҏҔґӧ ә ә ґҐӄҖґґ
#EAKAƠF <= 9;;AGF=K GJ<AF9JA9K ґҐӄҗҖґ ә ә ә ә ә ә ґҐӄҗҖґ
#EAKAƠF <= 9;;AGF=K HJ=>=J=FL=K ә ә ә ә ә ә ә ӄ
#EAKAƠF <= GLJGK AFKLJME=FLGK <= H9LJAEGFAG ә ә ә ә ә ә ә ӄ
#B=J;A;AG G N=F;AEA=FLG <= GLJGK AFKLJME=FLGK <= H9LJAEGFAG =EALA<GK ә ә ә ә ә ә ә ӄ
!GFN=JKAƠF <= <=M<9 =F H9LJAEGFAG F=LG ә ә ә ә ә ә ә ӄ
0=<M;;AƠF <= ;9HAL9D ә ә ә ә ә ә ә ӄ
"ANA<=F<GK ӦG J=EMF=J9;AGF=K 9 DGK KG;AGKӧ ә ә ә ә ӦҏӄҖґҕӧ ә ә ӦҏӄҖґҕӧ
!GEHJ9 <= 9;;AGF=K HJGHA9K ә ә ә ә ә ә ә ә
4=FL9 G ;9F;=D9;AƠF <= 9;;AGF=K HJGHA9K ә ә ә ә ә ә ә ә
0=;D9KA>A;9;AƠF <= AFKLJME=FLGK >AF9F;A=JGK <=D H9LJAEGFAG F=LG 9D H9KANG ә ә ә ә ә ә ә
0=;D9KA>A;9;AƠF <= AFKLJME=FLGK >AF9F;A=JGK <=D H9KANG 9D H9LJAEGFAG F=LG ә ә ә ә ә ә ә ә
2J9FK>=J=F;A9K =FLJ= ;GEHGF=FL=K <=D H9LJAEGFAG F=LG ә ҏҏґӄґҐҔ ә ә ӦҏҏґӄґҐҔӧ ә ә ә
ME=FLG G Ӧәӧ <AKEAFM;AƠF <=D H9LJAEGFAG F=LG J=KMDL9FL= <= ;GE:AF9;AGF=K <=
F=?G;AGK ә ә ә ә ә ә ә ә
.9?GK :9K9<GK =F 9;;AGF=K ә ә ә ә ә ә ә ә
-LJGK 9ME=FLGK G Ӧәӧ <AKEAFM;AGF=K <=D H9LJAEGFAG F=LG ә ә ҏӄҔҖҕ ә ә ә ә ҏӄҔҖҕ
"= DGK ;M9D=Kȹ <GL9;AſF <AK;J=;AGF9D 9 G:J9K Q >GF<GK KG;A9D=K Ɍ Ɍ Ɍ Ɍ Ɍ Ɍ Ɍ Ɍ

19D<G <= ;A=JJ= 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ ҐҒґӄҎҏҕ ҏӄҐҖҕӄҏҕҖ ҖӄҔҗғ ә ҏҗҎӄҕҔҔ ә ҒҐӄҏҖҎ ҏӄҕҕҏӄҖґҔ

ӦӰӧ 1= HJ=K=FL9FӅ ǐFA;9 Q =P;DMKAN9E=FL=Ӆ 9 =>=;LGK ;GEH9J9LANGK Ӧ,GL9 ҏӄ=ӧӄ

*9K ,GL9K ҏ 9 ҒҐ 9<BMFL9K >GJE9F H9JL= AFL=?J9FL= <=D =KL9<G LGL9D <= ;9E:AGK =F =D H9LJAEGFAG F=LG ;GJJ=KHGF<A=FL= 9D =B=J;A;AG 9FM9D L=JEAF9<G =D ґҏ <= <A;A=E:J= <= ҐҎҐґӄ



Ҕ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

! ( 030 * "# , 4 00 Ӆ 1-!'#" " !--.#0 2'4 "#!0x"'2-

#KL9<G LGL9D <= ;9E:AGK =F =D H9LJAEGFAG F=LG ;GJJ=KHGF<A=FL= 9D =B=J;A;AG L=JEAF9<G =D ґҏ <= <A;A=E:J= <= ҐҎҐҐ
Ӧ#PHJ=K9<G =FEAD=K <= =MJGKӧ

D ґҏ <= <A;A=E:J= <= ҐҎҐҐ

$M=FL= <= DGK ;9E:AGK =F =D H9LJAEGFAG F=LG !9HAL9D
%9F9F;A9K
9;MEMD9<9K -LJ9K J=K=JN9K

Ӧәӧ
;;AGF=K
HJGHA9K

0=KMDL9<G <=D
=B=J;A;AG

Ӧәӧ
"ANA<=F<GK 9

;M=FL9

-LJG
J=KMDL9<G ?DG:9D
9;MEMD9<G 2GL9D

19D<G <= 9H=JLMJ9 9D ҏ <= =F=JG <= ҐҎҐҐ ҏҕҎӄҐҖғ ҏӄҎҖҕӄҐҕҖ ґӄғҔҕ ә ҖҖӄҐҔҐ ә ҒҖӄҗҏґ ҏӄґҗҖӄґҎғ
#>=;LGK <= D9 ;GJJ=;;AƠF <= =JJGJ=K ә ә ә ә ә ә ә ә
#>=;LGK <= DGK ;9E:AGK =F D9K HGDźLA;9K ;GFL9:D=K ә ә ә ә ә ә ә ә

19D<G <= 9H=JLMJ9 9D ҏ <= =F=JG <= ҐҎҐҐ ӦӰӧ ҏҕҎӄҐҖғ ҏӄҎҖҕӄҐҕҖ ґӄғҔҕ ә ҖҖӄҐҔҐ ә ҒҖӄҗҏґ ҏӄґҗҖӄґҎғ

0=KMDL9<G ?DG:9D LGL9D <=D =B=J;A;AG ә ә ә ә ҏҏғӄҏҔґ ә ӦҒҕӄҕҒҐӧ ҔҕӄҒҐҏ

-LJ9K N9JA9;AGF=K <=D H9LJAEGFAG F=LG ґҗӄҕҒҗ ҖҔӄғҕҒ ґӄҒҒҏ ә ӦҖҖӄҐҔҐӧ ә ә ҒҏӄғҎҐ
#EAKAƠF <= 9;;AGF=K GJ<AF9JA9K ґҗӄҕҒҗ ә ә ә ә ә ә ґҗӄҕҒҗ
#EAKAƠF <= 9;;AGF=K HJ=>=J=FL=K ә ә ә ә ә ә ә ә
#EAKAƠF <= GLJGK AFKLJME=FLGK <= H9LJAEGFAG ә ә ә ә ә ә ә ә
#B=J;A;AG G N=F;AEA=FLG <= GLJGK AFKLJME=FLGK <= H9LJAEGFAG =EALA<GK ә ә ә ә ә ә ә ә
!GFN=JKAƠF <= <=M<9 =F H9LJAEGFAG F=LG ә ә ә ә ә ә ә ә
0=<M;;AƠF <= ;9HAL9D ә ә ә ә ә ә ә ә
"ANA<=F<GK ӦG J=EMF=J9;AGF=K 9 DGK KG;AGKӧ ә ә ә ә ӦҏӄҔҖҖӧ ә ә ӦҏӄҔҖҖӧ
!GEHJ9 <= 9;;AGF=K HJGHA9K ә ә ә ә ә ә ә ә
4=FL9 G ;9F;=D9;AƠF <= 9;;AGF=K HJGHA9K ә ә ә ә ә ә ә ә
0=;D9KA>A;9;AƠF <= AFKLJME=FLGK >AF9F;A=JGK <=D H9LJAEGFAG F=LG 9D H9KANG ә ә ә ә ә ә ә ә
0=;D9KA>A;9;AƠF <= AFKLJME=FLGK >AF9F;A=JGK <=D H9KANG 9D H9LJAEGFAG F=LG ә ә ә ә ә ә ә ә
2J9FK>=J=F;A9K =FLJ= ;GEHGF=FL=K <=D H9LJAEGFAG F=LG ә ҖҔӄғҕҒ ә ә ӦҖҔӄғҕҒӧ ә ә ә
ME=FLG G Ӧәӧ <AKEAFM;AƠF <=D H9LJAEGFAG F=LG J=KMDL9FL= <= ;GE:AF9;AGF=K <=
F=?G;AGK ә ә ә ә ә ә ә ә
.9?GK :9K9<GK =F 9;;AGF=K ә ә ә ә ә ә ә ә
-LJGK 9ME=FLGK G Ӧәӧ <AKEAFM;AGF=K <=D H9LJAEGFAG F=LG ә ә ґӄҒҒҏ ә ә ә ә ґӄҒҒҏ
"= DGK ;M9D=Kȹ <GL9;AſF <AK;J=;AGF9D 9 G:J9K Q >GF<GK KG;A9D=K Ɍ Ɍ Ɍ Ɍ Ɍ Ɍ Ɍ Ɍ

19D<G <= ;A=JJ= 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐ ҐҏҎӄҎґҒ ҏӄҏҕґӄҖғҐ ҕӄҎҎҖ ә ҏҏғӄҏҔґ ә ҏӄҏҕҏ ҏӄғҎҕӄҐҐҖ

ӦӰӧ 1= HJ=K=FL9FӅ ǐFA;9 Q =P;DMKAN9E=FL=Ӆ 9 =>=;LGK ;GEH9J9LANGK Ӧ,GL9 ҏӄ=ӧӄ

*9K ,GL9K ҏ 9 ҒҐ 9<BMFL9K >GJE9F H9JL= AFL=?J9FL= <=D =KL9<G LGL9D <= ;9E:AGK =F =D H9LJAEGFAG F=LG ;GJJ=KHGF<A=FL= 9D =B=J;A;AG 9FM9D L=JEAF9<G =D ґҏ <= <A;A=E:J= <= ҐҎҐҐӄ



ҕ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

! ( 030 * "# , 4 00 Ӆ 1-!'#" " !--.#0 2'4 "#!0x"'2-

#KL9<G <= >DMBGK <= =>=;LANG ;GJJ=KHGF<A=FL= 9D =B=J;A;AG L=JEAF9<G =D ґҏ <= <A;A=E:J= <= ҐҎҐґ ӦӰӧ
Ӧ#PHJ=K9<G =FEAD=K <= =MJGKӧ

,GL9 ҐҎҐґ ҐҎҐҐ

A) $*3(-1 "# #$#!2'4- "# * 1 !2'4'" "#1 "# #6.*-2 !'Û, ҔҎҏӄҐҒҖ ӦҏҕҖӄҕҏҏӧ
0=KMDL9<G <=D =B=J;A;AG ҏҗҎӄҕҔҔ ҏҏғӄҏҔґ
BMKL=K H9J9 G:L=F=J DGK >DMBGK <= =>=;LANG <= D9K 9;LANA<9<=K <= =PHDGL9;AƠF Ґҗӄҏґҏ ҒҎӄҔҖҏ

EGJLAR9;AƠF ҏґ Q ҏғ ҔӄҖҏғ ҕӄҒғҖ
-LJGK 9BMKL=K ҐҐӄґҏҔ ґґӄҐҐґ

ME=FLGӬ<AKEAFM;AƠF F=LG <= DGK 9;LANGK <= =PHDGL9;AƠF ґҗҐӄґҕҏ ӦҖҔӄҗҏґӧ
;LANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9J ӦҐҒҎӧ ӦҔҐҐӧ
;LANGK >AF9F;A=JGK FG <=KLAF9<GK 9 F=?G;A9;AƠF N9DGJ9<GK G:DA?9LGJA9E=FL= 9 N9DGJ

J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GK ҏӄҗҏғ ҏӄҗҖґ
;LANGK >AF9F;A=JGK <=KA?F9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GK ә ә
;LANGK >AF9F;A=JGK N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D ҐҗӄҐҗҕ ғҐҎӄҒҖҔ

;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ґғґӄҖғҎ ӦҔҎҏӄҐҒҔӧ
-LJGK 9;LANGK <= =PHDGL9;AƠF ҕӄғҒҗ ӦҕӄғҏҐӧ

ME=FLGӬ<AKEAFM;AƠF F=LG <= DGK H9KANGK <= =PHDGL9;AƠF ҏґӄҐғґ ӦҐґҒӄҕҔҔӧ
.9KANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9J ӦҗҖҔӧ ҐӄғҐҔ
.9KANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ҏҕ ӦҐґӄҐҗҔӧ ӦҐґҕӄҐҖғӧ
-LJGK H9KANGK <= =PHDGL9;AƠF ґҕӄғґғ Ӧҕӧ

!G:JGKӬH9?GK HGJ AEHM=KLG KG:J= D9K ?9F9F;A9K ӦҐҒӄҐҕґӧ ӦҏҐӄҖҕҔӧ

B) $*3(-1 "# #$#!2'4- "# * 1 !2'4'" "#1 "# ',4#01'Û, ӦҗӄҐҒҕӧ Ӧґҏғӧ
.9?GK ӦҐҏӄғҔҒӧ ӦҏҒӄҗҐҔӧ

;LANGK L9F?A:D=K ҏғ ӦғӄҖҒҎӧ ӦғӄҎҖҖӧ
'FN=JKAGF=K =F <=H=F<A=FL=KӅ F=?G;AGK ;GFBMFLGK Q 9KG;A9<9K ҏҒ ӦҏҐӄҖҎҖӧ ӦғӄғҕҔӧ
;LANGK FG ;GJJA=FL=K Q H9KANGK IM= K= @9F ;D9KA>A;9<G ;GEG E9FL=FA<GK H9J9 D9 N=FL9 ӦҐӄҗҏҔӧ ӦҒӄҐҔҐӧ

!G:JGK ҏҐӄґҏҕ ҏҒӄҔҏҏ
;LANGK L9F?A:D=K ҏғ ҒґҐ ҔӄҎҒҎ
'FN=JKAGF=K =F <=H=F<A=FL=KӅ F=?G;AGK ;GFBMFLGK Q 9KG;A9<9K ҏҒ ҒӄҐҒҐ ҏҕҕ
;LANGK FG ;GJJA=FL=K Q H9KANGK IM= K= @9F ;D9KA>A;9<G ;GEG E9FL=FA<GK H9J9 D9 N=FL9 ҕӄҔҒґ ҖӄґҗҒ

C) $*3(-1 "# #$#!2'4- "# * 1 !2'4'" "#1 "# $', ,!' !'Û, ґҏӄҏҒҔ ґҖӄҎҔҏ
.9?GK ӦҏӄҖґҕӧ ӦҏӄҔҖҖӧ

"ANA<=F<GK ӦҏӄҖґҕӧ ӦҏӄҔҖҖӧ
.9KANGK KM:GJ<AF9<GK ә ә
EGJLAR9;AƠF <= AFKLJME=FLGK <= H9LJAEGFAG HJGHAG ә ә
<IMAKA;AƠF <= AFKLJME=FLGK <= H9LJAEGFAG HJGHAG ә ә
-LJGK H9?GK J=D9;AGF9<GK ;GF 9;LANA<9<=K <= >AF9F;A9;AƠF ә ә

!G:JGK ґҐӄҗҖґ ґҗӄҕҒҗ
.9KANGK KM:GJ<AF9<GK ә ә
#EAKAƠF <= AFKLJME=FLGK <= H9LJAEGFAG HJGHAG ґҐӄҗҖґ ґҗӄҕҒҗ
#F9B=F9;AƠF <= AFKLJME=FLGK <= H9LJAEGFAG HJGHAG ә ә
-LJGK ;G:JGK J=D9;AGF9<GK ;GF 9;LANA<9<=K <= >AF9F;A9;AƠF ә ә

D) #$#!2- "# * 1 4 0' !'-,#1 "# *-1 2'.-1 "# ! + '- ҏӄґҕҒ ҏӄғҖҕ

E) 3+#,2-ӬӦ"'1+',3!'Û,ӧ ,#2- "#* #$#!2'4- 7 #/3'4 *#,2#1 Ӧ Ừ Ừ!Ừ"ӧ ҔҐҒӄғҐҏ Ӧҏґҗӄґҕҗӧ

F) #$#!2'4- 7 #/3'4 *#,2#1 * ','!'- "#* .#0'-"- җҗҎӄғҎҔ ҏӄҏҐҗӄҖҖғ

G) #$#!2'4- 7 #/3'4 *#,2#1 * $', * "#* .#0'-"- ҏӄҔҏғӄҎҐҕ җҗҎӄғҎҔ

.0-+#+-0'
!-+.-,#,2#1"#* #$#!2'4- 7 #/3'4 *#,2#1 * $', * "#* .#0'-"- ҏӄҔҏғӄҎҐҕ җҗҎӄғҎҔ
#>=;LANG ғҕӄҒҕғ ғҒӄґғҐ
19D<GK =IMAN9D=FL=K 9D =>=;LANG =F :9F;GK ;=FLJ9D=K ҏӄҐҎҎӄҒҎҎ ґҎҎӄҎґґ
-LJGK <=HƠKALGK 9 D9 NAKL9 ґғҕӄҏғҐ ҔґҔӄҏҐҏ
-LJGK 9;LANGK >AF9F;A=JGK ә
+=FGKӆ "=K;M:A=JLGK :9F;9JAGK J=AFL=?J9:D=K 9 D9 NAKL9 ә

ӦӰӧ 1= HJ=K=FL9FӅ ǐFA;9 Q =P;DMKAN9E=FL=Ӆ 9 =>=;LGK ;GEH9J9LANGK Ӧ,GL9 ҏӄ=ӧӄ



#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

+#+-0'



ҏ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ҏӄ 'FLJG<M;;AƠFӅ :9K=K <= HJ=K=FL9;AƠF Q GLJ9 AF>GJE9;AƠF

9ɖ 'FLJG<M;;AſF

*9 !9B9 0MJ9D <= ,9N9JJ9Ӆ 1G;A=<9< !GGH=J9LAN9 <= !Jś<ALG Ӧ=F 9<=D9FL= D9 !9B9 G D9 #FLA<9<ӧӅ =K MF9 =FLA<9<
>AF9F;A=J9 IM= LA=F=Ӆ <= ;GF>GJEA<9< ;GF KMK=KL9LMLGKӅ ;GEG G:B=LANG :ķKA;G <= KM 9;LANA<9< LźHA;9 Q @9:ALM9DӅ
D9 <= J=;A:AJ >GF<GK <=D Hǐ:DA;G =F >GJE9 <= <=HƠKALGKӅ HJśKL9EGKӅ ;=KAƠF L=EHGJ9D <= 9;LANGK >AF9F;A=JGKӅ M
GLJ9K 9FķDG?9K IM= DD=N=F =EH9J=B9<9K D9 G:DA?9;AƠF <= KM J=KLALM;AƠFӅ 9HDA;ķF<GDGK HGJ ;M=FL9 HJGHA9 9 D9
;GF;=KAƠF <= HJśKL9EGKӅ ;Jś<ALGK M GLJ9K GH=J9;AGF=K <= 9FķDG?9 F9LMJ9D=R9 IM= H=JEAL9F 9L=F<=J D9K
F=;=KA<9<=K >AF9F;A=J9K <= KMK KG;AGK Q <= L=J;=JGKӄ

!GF >=;@9 ҐҒ <= =F=JG <= ҏҗҗҒ >M=JGF 9HJG:9<GK DGK =KL9LMLGK <= D9 !9B9 HGJ D9 "AJ=;;AƠF %=F=J9D <=D 2=KGJG Q
.GDźLA;9 $AF9F;A=J9 <=D +AFAKL=JAG <= #;GFGEź9 Q &9;A=F<9ӄ

*9 #FLA<9< AFA;AƠ KMK 9;LANA<9<=K =D Ґґ <= =F=JG <= ҏҗҒҔӅ IM=<9F<G J=?MD9<9 KM 9;LM9;AƠF HGJ D9 *=Q ҏґӬҏҗҖҗӅ
<= ҐҔ <=E9QGӅ <= !GGH=J9LAN9K <= !Jś<ALGӅ 0=?D9E=FLG <= !GGH=J9LAN9K <= !Jś<ALG 0=9D "=;J=LG ҖҒӬҏҗҗґӅ <=
ҐҐ <= =F=JG Q *=Q ҐҕӬҏҗҗҗӅ <= ҏҔ <= BMDAGӅ <= !GGH=J9LAN9Kӄ

!GF L9D >AFӅ HG<Jķ J=9DAR9J LG<9 ;D9K= <= GH=J9;AGF=K 9;LAN9KӅ H9KAN9K Q <= K=JNA;AGK H=JEALA<GK 9 D9K GLJ9K
=FLA<9<=K <= ;Jś<ALGӅ ;GF 9L=F;AƠF HJ=>=J=FL= 9 D9K F=;=KA<9<=K >AF9F;A=J9K <= KMK KG;AGKӄ

"= 9;M=J<G ;GF DGK =KL9LMLGKӅ =D ķE:ALG <= KM 9;LM9;AƠF =K F9;AGF9Dӄ D ґҏ <= <A;A=E:J= <= ҐҎҐґ LA=F=
=KL9:D=;A<9 MF9 J=< <= ҐғҒ G>A;AF9KӅ MF9 E=FGK IM= 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐӅ ҏґҗ <= =DD9K J9<A;9<9K =F
,9N9JJ9Ӆ Q =D J=KLG =F GLJ9K HJGNAF;A9K DAEźLJG>=KӅ IM= D9 >9;MDL9 H9J9 HG<=J =>=;LM9J LG<9K D9K GH=J9;AGF=K
LźHA;9K G =KH=;ź>A;9K IM= ;GJJ=KHGF<= 9 =KL= LAHG <= =FLA<9<=Kӄ

!GEG !GGH=J9LAN9 <= !Jś<ALGӅ D9 !9B9 K= =F;M=FLJ9 KMB=L9 9 <=L=JEAF9<9K FGJE9K D=?9D=K IM= J=?MD9FӅ =FLJ=
GLJGKӅ DGK KA?MA=FL=K 9KH=;LGKӆ

¶ +9FL=FAEA=FLG <= MF HGJ;=FL9B= EźFAEG <= J=;MJKGK <=HGKAL9<GK =F =D  9F;G <= #KH9ƙ9 H9J9 D9
;G:=JLMJ9 <=D ;G=>A;A=FL= <= J=K=JN9K EźFAE9KӅ IM= K= KALM9:9 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =F =D
ҏổ <= DGK H9KANGK ;GEHML9:D=K 9 L9D =>=;LG Ӧ,GL9 ҕӧӄ

¶ *9 <GL9;AƠF 9D $GF<G <= 0=K=JN9 -:DA?9LGJAG Q 9D $GF<G <= D9 -:J9 1G;A9D =F D9 <AKLJA:M;AƠF <=D
=P;=<=FL= F=LG <=D =B=J;A;AG Ӧ,GL9K Ґҏ Q ҏҔӧӄ

¶ +9FL=FAEA=FLG <= MF FAN=D EźFAEG <= J=;MJKGK HJGHAGK Ӧ,GL9K ҏӄ> Q Ґҏӧӄ

¶ !GFLJA:M;AƠF 9FM9D 9D $GF<G <= %9J9FLź9 <= "=HƠKALGK <= #FLA<9<=K <= !Jś<ALG Q 9D $GF<G <=
0=KGDM;AƠF ,9;AGF9DӅ ;GEG ?9J9FLź9 9<A;AGF9D 9 D9 9HGJL9<9 HGJ DGK J=;MJKGK HJGHAGK <= D9 #FLA<9<Ӆ 9
DGK 9;J==<GJ=K <= D9EAKE9 Ӧ,GL9 ҏӄ?ӧӄ

¶ -:DA?9;AƠF <= =EHD=9J 9D E=FGK MF ғҎổ <= DGK J=;MJKGK LGL9D=K <= D9 #FLA<9< =F GH=J9;AGF=K 9;LAN9K
ӦHJśKL9EGKӅ ;Jś<ALGKӅ <=K;M=FLGKӧ ;GF KG;AGK <= D9 #FLA<9< GEA=E:JGK<= D9K !GGH=J9LAN9K KG;A9<9Kӄ

*9!9B9 =K ;9:=;=J9 <= MF ?JMHG <= KG;A=<9<=KӅ ;MQG <=L9DD= = AF>GJE9;AƠFEķK J=D=N9FL= K= AF;DMQ= =F D9 ,GL9
ҏҒӄ #F 9HDA;9;AƠF <= D9 FGJE9LAN9 NA?=FL=Ӆ DGK <EAFAKLJ9<GJ=K <= D9 !9B9@9F >GJEMD9<GӅ ;GF >=;@9 ҐҐ <=E9JRG
<= ҐҎҐҒӅ D9K ;M=FL9K 9FM9D=K ;GFKGDA<9<9K <=D %JMHG !9B9 0MJ9D <= ,9N9JJ9ӄ #D =>=;LG <= <A;@9 ;GFKGDA<9;AƠF
KG:J= =D :9D9F;= 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <=D =B=J;A;AG 9FM9D L=JEAF9<G
=F <A;@9 >=;@9Ӆ KMHGF= 9ME=FL9J D9 ;A>J9 <= LGL9D 9;LANGK <=D :9D9F;= =F җҐӄғҖґEAD=K <= =MJGK ӦҏҎҎӄґҎҒ 9D ґҏ <=
<A;A=E:J= <= ҐҎҐҐӧӅ 9ME=FL9J =D H9LJAEGFAG F=LG =F ҔҏӄҕҕҖ EAD=K <= =MJGK ӦғҐӄғҎҖ EAD=K <= =MJGK 9D ґҏ <=
<A;A=E:J= <= ҐҎҐҐӧ Q J=<M;AJ =D J=KMDL9<G F=LG <=D ;AL9<G =B=J;A;AG =F ҏҗӄғҗҗ EAD=K <= =MJGK ӦJ=<M;AJ =F ҒӄҔҗҒ
EAD=K <= =MJGK =D J=KMDL9<G F=LG <=D =B=J;A;AG ҐҎҐҐӧӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

:ɖ  9K=K <= .J=K=FL9;AſF <= D9K !M=FL9K FM9D=K

*9K ;M=FL9K 9FM9D=K K= @9F HJ=H9J9<G 9 H9JLAJ <= DGK J=?AKLJGK <= ;GFL9:ADA<9< <= D9 #FLA<9< Q <= ;GF>GJEA<9<
;GF DG =KL9:D=;A<G HGJ D9 !AJ;MD9J ҒӬҐҎҏҕ <=  9F;G <= #KH9ƙ9Ӆ <= Ґҕ <= FGNA=E:J=Ӆ ;GF =D !Ơ<A?G <= !GE=J;AGӅ
*=Q <= 1G;A=<9<=K <= !9HAL9DӅ 9HJG:9<9 HGJ =D 0=9D "=;J=LG *=?AKD9LANG ҏӬҐҎҏҎӅ <= Ґ <= BMDAGӅ Q GLJ9 FGJE9LAN9
=KH9ƙGD9 IM= D= K=9 9HDA;9:D=Ӆ <= >GJE9 IM=EM=KLJ9F D9 AE9?=F >A=D <=D H9LJAEGFAGӅ <= D9 KALM9;AƠF >AF9F;A=J9
<= D9 #FLA<9<9D ґҏ<=<A;A=E:J=<=ҐҎҐҐ Q<= DGK J=KMDL9<GK<= KMK GH=J9;AGF=KӅ <= DGK ;9E:AGK =F=D H9LJAEGFAG
F=LG Q =F DGK >DMBGK <= =>=;LANG ;GJJ=KHGF<A=FL=K 9D =B=J;A;AG 9FM9D L=JEAF9<G =F <A;@9 >=;@9ӄ

#F D9 =D9:GJ9;AƠF <= D9K ;M=FL9K 9FM9D=K K= @9F K=?MA<G DGK HJAF;AHAGK ;GFL9:D=K Q DGK ;JAL=JAGK <= N9DGJ9;AƠF
J=;G?A<GK =F D9 !AJ;MD9J ҒӬҐҎҏҕ <=  9F;G <= #KH9ƙ9Ӆ IM= K= J=KME=F =F D9 ,GL9 Ґӄ ,G =PAKL= FAF?ǐF HJAF;AHAG
;GFL9:D= G ;JAL=JAG <= N9DGJ9;AƠF <= ;9Jķ;L=J G:DA?9LGJAG IM=Ӆ L=FA=F<G MF =>=;LG KA?FA>A;9LANG =F D9K ;M=FL9K
9FM9D=KӅ K= @9Q9 <=B9<G <= 9HDA;9Jӄ

*9K HJ=K=FL=K ;M=FL9K 9FM9D=KӅ >GJEMD9<9K HGJ =D !GFK=BG 0=;LGJ <= D9 #FLA<9<Ӆ K= @9F HJ=H9J9<G 9 H9JLAJ <=
DGK J=?AKLJGK AF<ANA<M9D=K <= D9 #FLA<9<ӄ #D !GFK=BG 0=;LGJ =KLAE9 IM= D9K ;M=FL9K 9FM9D=K ;GJJ=KHGF<A=FL=K 9D
=B=J;A;AG ҐҎҐґ K=JķF 9HJG:9<9K HGJ D9 K9E:D=9 %=F=J9D <= D9 #FLA<9< KAF N9JA9;AGF=K KA?FA>A;9LAN9Kӄ

*9K ;M=FL9K 9FM9D=K ;GJJ=KHGF<A=FL=K 9D =B=J;A;AG ҐҎҐҐ >M=JGF 9HJG:9<9K =F D9 K9E:D=9 %=F=J9D <= D9
#FLA<9< ;=D=:J9<9 =D ғ <=E9QG <= ҐҎҐґӄ

*9K HJ=K=FL=K ;M=FL9K 9FM9D=K K= HJ=K=FL9F =FEAD=K <= =MJGKӅ K9DNG E=F;AƠF =PHJ=K9 =F ;GFLJ9JAGӄ

1= HJ=K=FL9Ӆ 9 ;GFLAFM9;AƠFӅ MF J=KME=F <= D9K HJAF;AH9D=K !AJ;MD9J=K <=D  9F;G <= #KH9ƙ9 9HDA;9:D=KӅ
=EALA<9K Q IM= @9F =FLJ9<G =F NA?GJ =F =D =B=J;A;AG ҐҎҐґӆ

.JAF;AH9D=K ;9E:AGK FGJE9LANGK 9;9=;A<GK =F =D H=JşG<G ;GEHJ=F<A<G =FLJ= =D Ȑ <= =F=JG Q =D ȒȐ <=
<A;A=E:J= <= ȑȏȑȒ

*9 ǐFA;9 !AJ;MD9J= <=D  9F;G <= #KH9ƙ9 9HDA;9:D=Ӆ =EALA<9 Q IM= @9 =FLJ9<G =F NA?GJ =F =D =B=J;A;AG ҐҎҐґ =K D9
KA?MA=FL=ӆ

!AJ;MD9J ҏӬҐҎҐґӅ <= ҐҒ <= >=:J=JG Ӆ <=D  9F;G <= #KH9ƙ9Ӆ 9 =FLA<9<=K <= ;Jś<ALGӅ KM;MJK9D=K =F #KH9ƙ9 <=
=FLA<9<=K <= ;Jś<ALG 9MLGJAR9<9K =F GLJG #KL9<GEA=E:JG<= D9 3FAƠF #MJGH=9 Q =KL9:D=;AEA=FLGK >AF9F;A=JGK
<= ;Jś<ALGӅ KG:J= D9 AF>GJE9;AƠF IM= K= @9 <= J=EALAJ 9D  9F;G <= #KH9ƙ9 KG:J= DGK :GFGK ?9J9FLAR9<GK Q GLJGK
AFKLJME=FLGK <=EGNADAR9;AƠF <= HJśKL9EGKӅ Q HGJ D9 IM= K=EG<A>A;9F D9 !AJ;MD9J ҒӬҐҎҏҕӅ <= Ґҕ <= FGNA=E:J=Ӆ
9 =FLA<9<=K <= ;Jś<ALGӅ KG:J= FGJE9K <= AF>GJE9;AƠF >AF9F;A=J9 Hǐ:DA;9 Q J=K=JN9<9Ӆ Q EG<=DGK <= =KL9<GK
>AF9F;A=JGKӅ Q D9 !AJ;MD9J ҒӬҐҎҏҗӅ <= ҐҔ <= FGNA=E:J=Ӆ 9 =KL9:D=;AEA=FLGK >AF9F;A=JGK <= ;Jś<ALGӅ KG:J= FGJE9K
<= AF>GJE9;AƠF >AF9F;A=J9 Hǐ:DA;9 Q J=K=JN9<9Ӆ Q EG<=DGK <= =KL9<GK >AF9F;A=JGKӄ

;ɖ .JAF;AHAGK ;GFL9:D=K Q FGJE9K <= N9DGJ9;AſF

.9J9 D9 =D9:GJ9;AƠF <= D9K ;M=FL9K 9FM9D=K K= @9F K=?MA<G DGK HJAF;AHAGK ;GFL9:D=K Q FGJE9K <= N9DGJ9;AƠF
?=F=J9DE=FL= 9;=HL9<GK <=K;JALGK =F D9 ,GL9 Ґ ӑ.JAF;AHAGK Q HGDźLA;9K ;GFL9:D=K Q ;JAL=JAGK <= N9DGJ9;AƠF
9HDA;9<GKӒӄ ,G =PAKL= FAF?ǐF HJAF;AHAG ;GFL9:D= G:DA?9LGJAG IM=Ӆ KA=F<G KA?FA>A;9LANG KM =>=;LG =F D9
=D9:GJ9;AƠF <= D9K ;M=FL9K 9FM9D=KӅ K= @9Q9 <=B9<G <= 9HDA;9Jӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

<ɖ (MA;AGK Q =KLAE9;AGF=K MLADAR9<GK

#F D9K ;M=FL9K 9FM9D=K <= D9 !9B9 <=D =B=J;A;AG ҐҎҐґ K= @9F MLADAR9<G =KLAE9;AGF=K J=9DAR9<9K HGJ D9 DL9
"AJ=;;AƠFӅ J9LA>A;9<9K HGKL=JAGJE=FL= HGJ KMK <EAFAKLJ9<GJ=KӅ H9J9 ;M9FLA>A;9J 9D?MFGK <= DGK 9;LANGKӅ
H9KANGKӅ AF?J=KGKӅ ?9KLGK G ;GEHJGEAKGK IM= >A?MJ9F J=?AKLJ9<GK =F =DD9Kӄ  ķKA;9E=FL= K= J=>A=J=F 9ӆ

¶ *9K HśJ<A<9K HGJ <=L=JAGJG <= <=L=JEAF9<GK 9;LANGKӄ Ӧ,GL9K Ґӄ?Ӆ ҐӄEӅ җӅ ҏҎ Q ҏґӧӅ

¶ D9 N9DGJ9;AƠF <= D9K AFN=JKAGF=K =F <=H=F<A=FL=K Q 9KG;A9<9K Ӧ,GL9 ҐӄA Q ҏҒӧӅ

¶ *9 N9DGJ9;AƠF Q D9 NA<9 ǐLAD <= DGK 9;LANGK L9F?A:D=K Ӧ,GL9 ҐӄB Q ҏғӧӅ

¶ #D N9DGJ J9RGF9:D= <= <=L=JEAF9<GK 9;LANGK >AF9F;A=JGK FG ;GLAR9<GK =F E=J;9<GK K=;MF<9JAGK
G>A;A9D=Kӄ Ӧ,GL9 Ґӄ= Q Ҕӄ<ӧӅ

¶ *9K @AHƠL=KAK MLADAR9<9K =F =D ;ķD;MDG 9;LM9JA9D <= DGK H9KANGK Q ;GEHJGEAKGK HGJ D9K J=LJA:M;AGF=K
HGKLә =EHD=Gӄ Ӧ,GL9 ҐӄKӧӅ

¶ *9 HJG:9:ADA<9< <= G;MJJ=F;A9 <= 9IM=DDGK KM;=KGK ;GFKA<=J9<GK ;GEG H9KANGK ;GFLAF?=FL=K QӅ =F KM
;9KGӅ D9K HJGNAKAGF=K F=;=K9JA9K H9J9 D9 ;G:=JLMJ9 <= =KLGK @=;@GK Ӧ,GL9 ҐӄD Q ҏҖӧӅ

¶ #KLAE9;AƠF <=D ;ķD;MDG <=D 'EHM=KLG <= 1G;A=<9<=K Q D9 J=;MH=J9:ADA<9< <= DGK 9;LANGK HGJ AEHM=KLGK
<A>=JA<GK Ӧ,GL9K ҐӄL Q ҐҐӧӄ

*9K =KLAE9;AGF=K 9FL=JAGJE=FL= <=K;JAL9K K= @9F J=9DAR9<G =F >MF;AƠF <= D9 E=BGJ AF>GJE9;AƠF <AKHGFA:D=
KG:J= DGK @=;@GK 9F9DAR9<GKӅ ;GFKA<=J9F<G D9K AF;=JLA<ME:J=K =PAKL=FL=KӅ 9 D9 >=;@9Ӆ <=JAN9<9K <=D AEH9;LG
<=D ;GF>DA;LG <= 3;J9FA9 Q <= D9 H9MD9LAF9 K9DA<9 <= D9 H9F<=EA9 !GNA<әҏҗ =F =D =FLGJFG =;GFƠEA;G 9;LM9Dӄ .GJ
=DDGӅ =K HGKA:D= IM= 9;GFL=;AEA=FLGK >MLMJGK G:DA?M=F 9EG<A>A;9JD9K Ӧ9D 9DR9 G 9 D9 :9B9ӧ =F HJƠPAEGK =B=J;A;AGK
<= E9F=J9 KA?FA>A;9LAN9Ӆ DG IM= K= @9Jź9Ӆ =F =D ;9KG <= K=J HJ=;AKGӅ <= >GJE9 HJGKH=;LAN9 J=;GFG;A=F<G DGK
=>=;LGK <=D ;9E:AG <= =KLAE9;AƠF =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <= DGK =B=J;A;AGK 9>=;L9<GKӄ

=ɖ !GEH9J9;AſF <= D9 AF>GJE9;AſF

!GF>GJE= 9 DG =PA?A<G HGJ D9 FGJE9LAN9 NA?=FL=Ӆ D9 AF>GJE9;AƠF J=>=JA<9 9D =B=J;A;AG ҐҎҐҐ K= HJ=K=FL9 ǐFA;9 Q
=P;DMKAN9E=FL= 9 =>=;LGK ;GEH9J9LANGK ;GF D9 <= ҐҎҐґ Q FG >GJE9 H9JL= <= D9K ;M=FL9K 9FM9D=K <= D9 #FLA<9<
<=D =B=J;A;AG ҐҎҐґӄ

>ɖ 0=;MJKGK HJGHAGK

#D !GEALś <=  9KAD=9 <= 1MH=JNAKAƠF  9F;9JA9 DA<=J9 D9 9JEGFAR9;AƠF <= D9 J=?MD9;AƠF >AF9F;A=J9 AFL=JF9;AGF9Dӄ
#F <A;A=E:J= <= ҐҎҏҎӅ =D !GEALś 9HJG:Ơ MF FM=NGE9J;G FGJE9LANG Ӧ 9KAD=9 '''ӧ IM= AF;J=E=FL9 D9K =PA?=F;A9K
<= ;9HAL9D ;GF AFKLJME=FLGK <=E=BGJ ;9DA<9< Q :MK;9 ;GFKAKL=F;A9 Q MF9 9HDA;9;AƠF @GEG?śF=9 HGJ =FLA<9<=K
Q H9źK=Kӄ #D FM=NG 9;M=J<G <= ;9HAL9D E=BGJ9 D9 LJ9FKH9J=F;A9 Q D9 ;GEH9J9:ADA<9< <= D9K J9LAGK <= ;9HAL9Dӄ
<=EķKӅ AF;GJHGJ9 FM=N9K @=JJ9EA=FL9K HJM<=F;A9D=KӅ =F =D ķE:ALG <= D9 DAIMA<=R Q =F =D <= 9H9D9F;9EA=FLGӄ

*9 3FAƠF #MJGH=9 LJ9KD9<Ơ 9 KM GJ<=F9EA=FLG BMJź<A;G DGK ;AL9<GK 9;M=J<GK Ӧ 9KAD=9 '''ӧӅ :9BG MF EG<=DG <=
AFLJG<M;;AƠF HGJ >9K=K ӦH@9K=ɌAFӧ @9KL9 =D ҏ <= =F=JG <= ҐҎҏҗӅ E=<A9FL= D9 "AJ=;LAN9 ҐҎҏґӬґҔӬ3# Ӧ!0"ә'4ӧ <=D
.9JD9E=FLG #MJGH=G Q <=D !GFK=BG <= ҐҔ <= BMFAG <= ҐҎҏґ J=D9LAN9 9D 9;;=KG 9 D9 9;LANA<9< <= D9K =FLA<9<=K <=
;Jś<ALG Q 9 D9 KMH=JNAKAƠF HJM<=F;A9D <= D9K =FLA<9<=K <= ;Jś<ALG Q D9K =EHJ=K9K <= AFN=JKAƠF Q =D 0=?D9E=FLG
Ӧ3#ӧ ,ṳ ғҕғӬҐҎҏґ Ӧ!00ӧ <=D .9JD9E=FLG #MJGH=G Q <=D !GFK=BG <= ҐҔ <= BMFAG <= ҐҎҏґ KG:J= DGK J=IMAKALGK
HJM<=F;A9D=K <= D9K =FLA<9<=K <= ;Jś<ALG Q D9K =EHJ=K9K <= AFN=JKAƠF =F =D "A9JAG ->A;A9D <= D9K !GEMFA<9<=K
#MJGH=9KӅ <= 9HDA;9;AƠF <=K<= =D ҏ <= =F=JG <= ҐҎҏҒӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

!GF =D G:B=LG <= 9<9HL9J =D GJ<=F9EA=FLG BMJź<A;G F9;AGF9D 9 DGK ;9E:AGK FGJE9LANGK IM= K= AEHGF=F =F =D
ķE:ALG AFL=JF9;AGF9D K= 9HJG:Ơ D9 *=Q ҏҎӬҐҎҏҒӅ <= ҐҔ <= BMFAGӅ <= GJ<=F9;AƠFӅ KMH=JNAKAƠF Q KGDN=F;A9 <=
=FLA<9<=K <= ;Jś<ALGӅ ;GFLAFM9F<G D9 LJ9FKHGKA;AƠF AFA;A9<9 HGJ =D 0=9D "=;J=LGәD=Q ҏҒӬҐҎҏґӅ <= Ґҗ <=
FGNA=E:J= Q D9!AJ;MD9J ҐӬҐҎҏҒ<=D  9F;G<=#KH9ƙ9IM==KL9:D=;= D9K GH;AGF=K J=?MD9LGJA9K <= J=IM=JAEA=FLGK
9HDA;9:D=K <MJ9FL= =D H=JźG<G LJ9FKALGJAGӄ *GK J=IM=JAEA=FLGK <= J=;MJKGK HJGHAGK EźFAEGK IM= =KL9:D=;= D9
FGJE9LAN9 NA?=FL= Ӧ.AD9J 'ӧ K= ;9D;MD9F =F >MF;AƠF <= D9 =PHGKA;AƠF <= D9 #FLA<9< 9D JA=K?G <= ;Jś<ALGӅ 9D JA=K?G
<= ;9E:AGӅ 9D JA=K?G <= D9 ;9JL=J9 <= F=?G;A9;AƠFӅ 9D JA=K?G <= E=J;9<G Q 9D JA=K?G GH=J9;AGF9Dӄ
<A;AGF9DE=FL=Ӆ D9 #FLA<9< =KLķ KMB=L9 9D ;MEHDAEA=FLG <= DGK DźEAL=K 9 D9 ;GF;=FLJ9;AƠF <= JA=K?GKӄ

#D 0=9D "=;J=LG ҖҒӬҐҎҏғӅ<=ҏґ<= >=:J=JGӅ HGJ =D IM= K= <=K9JJGDD9 D9 *=Q ҏҎӬҐҎҏҒ<=ҐҔ<= BMFAGӅ<= GJ<=F9;AƠFӅ
KMH=JNAKAƠF Q KGDN=F;A9 <= D9K =FLA<9<=K <= ;Jś<ALGӅ ;GEHD=L9 =D <=K9JJGDDG J=?D9E=FL9JAG <= D9 ;AL9<9 *=QӅ 9 D9
N=R IM= J=>MF<= =F MF L=PLG ǐFA;G LG<9K 9IM=DD9K FGJE9K ;GF J9F?G J=?D9E=FL9JAG <= GJ<=F9;AƠF Q <AK;AHDAF9
<= =FLA<9<=K <= ;Jś<ALG IM= K= @9F =EALA<G @9KL9 KM HM:DA;9;AƠFӄ

KAEAKEGӅ ;9:= <=KL9;9J IM= <MJ9FL= =D H=JźG<G ҐҎҏғ ә ҐҎҏҖ K= HM:DA;9JGF FM=N9K FGJE9LAN9K IM=
;GEHD=E=FL=F =D 0=?D9E=FLG !00 =F L=EķLA;9K J=D9LAN9K 9 $GF<GK .JGHAGKӅ *AIMA<=RӅ 0A=K?GK <= .AD9J ' Q
0=IM=JAEA=FLGK <= ;9HAL9Dӄ

!GF >=;@9 Ґ <= >=:J=JG <= ҐҎҏҔӅ K= =EALAƠ D9 !AJ;MD9J ҐӬҐҎҏҔ <=  9F;G <= #KH9ƙ9 IM= LA=F= ;GEG G:B=LANG
>MF<9E=FL9D ;GEHD=L9JӅ =F DG J=D9LANG 9 D9K =FLA<9<=K <= ;Jś<ALGӅ D9 LJ9FKHGKA;AƠF <= D9 "AJ=;LAN9 ҐҎҏґӬґҔӬ3#
9D GJ<=F9EA=FLG BMJź<A;G =KH9ƙGDӄ <=EķKӅ K= J=;G?= MF9 <= D9K GH;AGF=K IM= =D 0=?D9E=FLG Ӧ3#ӧ Fṳ ғҕғӬҐҎҏґ
9LJA:MQ= 9 D9K 9MLGJA<9<=K F9;AGF9D=K ;GEH=L=FL=KӅ 9<A;AGF9D 9 D9K IM= =D  9F;G <= #KH9ƙ9 Q9 =B=J;AƠ =F D9
!AJ;MD9J ҐӬҐҎҏҒӄ

"A;@9 !AJ;MD9JӅ L9E:AśF <=K9JJGDD9 9D?MFGK 9KH=;LGK <= D9 LJ9FKHGKA;AƠF <= D9 "AJ=;LAN9 ҐҎҏҏӬҖҗӬ3# <=D
.9JD9E=FLG #MJGH=G Q <=D !GFK=BGӅ <= ҏҔ <= FGNA=E:J= <= ҐҎҏҏӅ HGJ D9 IM= K= EG<A>A;9F D9K "AJ=;LAN9K
җҖӬҕҖӬ!#Ӆ ҐҎҎҐӬҖҕӬ!#Ӆ ҐҎҎҔӬҒҖӬ!# Q ҐҎҎҗӬҏґҖӬ!# =F DG J=D9LANG 9 D9 KMH=JNAKAƠF 9<A;AGF9D <= D9K =FLA<9<=K
>AF9F;A=J9K IM= >GJE=F H9JL= <= MF ;GF?DGE=J9<G >AF9F;A=JGӄ #KL9 "AJ=;LAN9 Q9 @9 KA<G LJ9FKHM=KL9 =F DG
>MF<9E=FL9DE=<A9FL= D9KEG<A>A;9;AGF=K IM= L9FLG D9 *=Q ҏҎӬҐҎҏҒ ;GEG=D 0=9D "=;J=LGҖҒӬҐҎҏғ AFLJG<M;ź9FӅ
J=KH=;LAN9E=FL=Ӆ =F D9 *=Q ғӬҐҎҎғӅ <= ҐҐ <= 9:JADӅ <= KMH=JNAKAƠF <= DGK ;GF?DGE=J9<GK >AF9F;A=JGK Q HGJ D9
IM= K= EG<A>A;9F GLJ9K D=Q=K <=D K=;LGJ >AF9F;A=JGӅ =F =D 0=9D "=;J=LG ҏґґҐӬҐҎҎғ IM= D9 <=K9JJGDD9ӄ

#F =D =B=J;A;AG ҐҎҏҕ K= HM:DA;Ơ D9 !AJ;MD9J ґӬҐҎҏҕӅ <= ҐҒ <=G;LM:J=Ӆ <=D  9F;G <= #KH9ƙ9Ӆ HGJ D9 IM= K=EG<A>A;9
D9 !AJ;MD9J ҐӬҐҎҏҒӅ <= ґҏ <= =F=JGӄ #KL9 !AJ;MD9J LA=F= ;GEG G:B=LANG >MF<9E=FL9D 9<9HL9J ;A=JLGK 9KH=;LGK <=
D9 !AJ;MD9J ҐӬҐҎҏҒӅ =F DG J=D9LANG 9 D9K =FLA<9<=K <= ;Jś<ALG E=FGK KA?FA>A;9LAN9KӅ 9 D9K ǐDLAE9K <AKHGKA;AGF=K
9HJG:9<9K HGJ =D  9F;G !=FLJ9D #MJGH=G H9J9 D9K =FLA<9<=K KA?FA>A;9LAN9K ӦHJAF;AH9DE=FL=Ӆ D9 -JA=FL9;AƠF Ӧ3#ӧ
ҐҎҏҖӬҔҗҕ <=D  9F;G !=FLJ9D #MJGH=GӅ <= Ғ <= 9:JAD <= ҐҎҏҕӅ KG:J= =D =B=J;A;AG HGJ D9K 9MLGJA<9<=K F9;AGF9D=K
;GEH=L=FL=K <= D9K GH;AGF=K Q >9;MDL9<=K IM= G>J=;= =D <=J=;@G <= D9 3FAƠF J=KH=;LG <= D9K =FLA<9<=K E=FGK
KA?FA>A;9LAN9Kӧӄ KAEAKEGӅ K= =DAEAF9JGF D9K FGJE9K J=D9LAN9K 9 GH;AGF=K LJ9FKALGJA9K IM= J=KMDL9:9F <=
9HDA;9;AƠF @9KL9 =D =B=J;A;AG ҐҎҏҕӄ

.GJ ǐDLAEGӅ =F =D =B=J;A;AG ҐҎҏҗ K= HM:DA;Ơ D9 !AJ;MD9J ґӬҐҎҏҗӅ <= ҐҐ <= G;LM:J=Ӆ <=D  9F;G <= #KH9ƙ9 ;GF =D
G:B=LANG <= <=>AFAJ =D ME:J9D <= KA?FA>A;9LANA<9< <= D9K G:DA?9;AGF=K N=F;A<9K ;GF 9HDA;9;AƠF 9 H9JLAJ <=
<A;A=E:J= <= ҐҎҐҎӄ

1AF =E:9J?GӅ D9K 9DL=J9;AGF=K =;GFƠEA;9K ;9MK9<9K HGJ D9 H9F<=EA9 <= !GNA<әҏҗ Q D9K =P;=H;AGF9D=K E=<A<9K
<= ;GFL=F;AƠF 9<GHL9<9K HGJ D9K 9MLGJA<9<=K @9F 9>=;L9<G <= E9F=J9 KA?FA>A;9LAN9 9 DGK HJAF;AH9D=K 9?=FL=K
=;GFƠEA;GKӄ

#F BMFAG <= ҐҎҐҎӅ =FLJƠ =F NA?GJ =D 0=?D9E=FLG Ӧ3#ӧ ҐҎҐҎӬҖҕґ <=D .9JD9E=FLG #MJGH=G Q <=D !GFK=BGӅ HGJ =D
IM= K= EG<A>A;9:9F L9FLG =D !00 ;GEG =D !00 '' =F DG J=D9LANG 9 <=L=JEAF9<9K 9<9HL9;AGF=K J=9DAR9<9K =F
J=KHM=KL9 9 D9 H9F<=EA9ӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

!GEG FGN=<9<EķK J=D=N9FL= ;9:= <=KL9;9J D9 HJƠJJG?9 HGJ <GK 9ƙGK <= D9K <AKHGKA;AGF=K LJ9FKALGJA9K KG:J=
D9 9HDA;9;AƠF <= D9 ,''$ җӅ DAEAL9F<G =D =>=;LG F=?9LANG IM= HM=<9 L=F=J =F =D ;9HAL9D <= D9K =FLA<9<=K MF
=N=FLM9D 9ME=FLG <= D9K HJGNAKAGF=K H9J9 HśJ<A<9K ;J=<ALA;A9K HJ=NAKL9Kӄ 29E:AśF =KL9:D=;=Ӆ ;GF ;9Jķ;L=J
L=EHGJ9DӅ MF >ADLJG HJM<=F;A9D KG:J= D9K =PHGKA;AGF=K 9 :GFGK KG:=J9FGKӅ <AJA?A<G 9 9L=FM9J D9K ;GFK=;M=F;A9K
<= D9 NGD9LADA<9< <= DGKE=J;9<GK >AF9F;A=JGK KG:J= D9 KGDN=F;A9 <= D9K =FLA<9<=Kӄ

<A;AGF9DE=FL=Ӆ =FLJ= D9K EG<A>A;9;AGF=K AF;DMA<9K L9E:AśF K= =F;M=FLJ9 =D 9<=D9FLG <= D9 AFLJG<M;;AƠF <=
9D?MF9K E=<A<9K <= J=<M;;AƠF <= D9K =PA?=F;A9K <= ;9HAL9D H9J9 DGK :9F;GK =F J=D9;AƠF ;GF <=L=JEAF9<GK
HJśKL9EGK ?9J9FLAR9<GK E=<A9FL= H=FKAGF=K G K9D9JAGKӅ Q <= DGK HJśKL9EGK 9 HQE=K = AF>J9=KLJM;LMJ9Kӄ

#F <A;A=E:J= <= ҐҎҐҎ K= HM:DA;Ơ =D 0=?D9E=FLG "=D=?9<G Ӧ3#ӧ ҐҎҐҎӬҐҏҕҔ <= D9 !GEAKAƠF IM= EG<A>A;9 D9
<=<M;;AƠF NA?=FL= <= 9;LANGK AFL9F?A:D=K 9KG;A9<GK 9 <=K9JJGDDGK AFL=JFGK <= HJG?J9E9K AF>GJEķLA;GKӄ #KL9
EG<A>A;9;AƠFӅ AFLJG<M;A<9 ;GF =D >AF <= K=?MAJ 9HGQ9F<G D9 LJ9FKA;AƠF @9;A9 MF K=;LGJ :9F;9JAG EķK
<A?AL9DAR9<GӅ H=JEAL= IM= DGK 9;LANGK ;GFKAKL=FL=K =F HJG?J9E9K AF>GJEķLA;GK IM= @9Q9F KA<G N9DGJ9<GK ;GF
HJM<=F;A9 Q ;MQG N9DGJ FG K= N=9 KA?FA>A;9LAN9E=FL= 9>=;L9<G HGJ D9 J=KGDM;AƠFӅ AFKGDN=F;A9 G DAIMA<9;AƠF <=
MF9 =FLA<9< FG K=9F <=<M;A<GK <AJ=;L9E=FL= <=D ;9HAL9D <= D9K =FLA<9<=K >AF9F;A=J9Kӄ

"= 9;M=J<G ;GF DGK J=IM=JAEA=FLGK =KL9:D=;A<GK =F =D 0=?D9E=FLG !00Ӆ D9K =FLA<9<=K <= ;Jś<ALG <=:=JķF =F
LG<G EGE=FLG ;MEHDAJ ;GF MF9 J9LAG LGL9D <= ;9HAL9D <=D Җổӄ ,G G:KL9FL=Ӆ <=:= L=F=JK= =F ;M=FL9 IM= DGK
J=?MD9<GJ=K HM=<=F =B=J;=J KMK HG<=J=K :9BG =D FM=NG E9J;G FGJE9LANG Q J=IM=JAJ 9 D9K =FLA<9<=K =D
E9FL=FAEA=FLG <= FAN=D=K 9<A;AGF9D=K <= ;9HAL9Dӄ

#F=KL= K=FLA<GӅ D9 #FLA<9<J=;A:AƠӅ =D ғ <=<A;A=E:J=<=ҐҎҐґӅ MF9;GEMFA;9;AƠFHGJ H9JL=<=D  9F;G<=#KH9ƙ9
J=KH=;LG 9 D9 <=;AKAƠF KG:J= DGK J=IM=JAEA=FLGKEźFAEGK HJM<=F;A9D=K 9HDA;9:D=K 9 D9 #FLA<9<Ӆ HGJ =D ;M9D !9B9
0MJ9D <=,9N9JJ9 <=:=E9FL=F=J 9 H9JLAJ <=D ҏ <= =F=JG <= ҐҎҐҒ MF J9LAG <= !9HAL9D 2GL9D <=D ҏҏӅҔғҖổ Q MF J9LAG
!GEEGF #IMALQ 2A=Jҏ Ӧ!#2ҏӧ <=D ҕӅҔҔổӅ E=<A<GK KG:J= =D ;9HAL9D J=?MD9LGJAG H@9K=<әAF ӦDGK J=IM=JAEA=FLGK
=PA?A<GK <=K<= =D ҏ <= =F=JG <= ҐҎҐҐ @9KL9 =D ґҏ <= <A;A=E:J= <= ҐҎҐҐ >M=JGF <=D ҏҏӅҔҐғổ Q <=D ҕӅҔґґổӅ
J=KH=;LAN9E=FL=ӧӄ #KLGK J=IMAKALGK AF;DMQ=F =D EźFAEG =PA?A<G HGJ .AD9J ҏ Q =D J=IM=JAEA=FLG <= .AD9J ҐӅ
AF;DMQ=F<G =D ;GD;@ƠF <= ;GFK=JN9;AƠF <= ;9HAL9Dӄ

#F H9J9D=DGӅ ;9:= J=;GJ<9J IM= K= AEHD=E=FLƠ =D 2=JE 1@==L <=D 2* ! >AB9<G 9 FAN=D AFL=JF9;AGF9D HGJ =D $1 
Ӧ$AF9F;A9D 1L9:ADALQ  G9J<ӧ =F =D E9J;G <= ;9HAL9D =MJGH=GӅ <=FGEAF9<G +0#* Ӧ+AFAEMF J=IMAJ=E=FL G>
#D=?A:D= *A9:ADALA=Kӧ <= L9D >GJE9 IM= D9K =FLA<9<=K KAKLśEA;9K LA=F=F IM= ;MEHDAJ ;GF DGK J=IM=JAEA=FLGK <=
+0#* =F MF .AD9J ҏӄ "=FLJG <= =KL= H9IM=L= <= EG<A>A;9;AGF=KӅ K= AF;DMQƠ L9E:AśF D9K EG<A>A;9;AGF=K <=D
0=?D9E=FLG Q D9 "AJ=;LAN9 <= 0=KGDM;AƠF Ӧ10+0 Q  00"Ӆ J=KH=;LAN9E=FL=ӧ KMKLALMQśF<GK= ;GF D9K 10+0 '' Q
 00" '' <GF<= K= =KL9:D=;=F MFGK J=IM=JAEA=FLGK <= +0#* H9J9 LG<9K D9K =FLA<9<=K <= J=KGDM;AƠFӅ K=9F
KAKLśEA;9K G FGӅ <GF<= D9 9MLGJA<9< <= J=KGDM;AƠF AJķ <=;A<A=F<G ;9KG 9 ;9KG DGK J=IM=JAEA=FLGKӄ

!GF >=;@9 Ґғ <= 9:JAD <= ҐҎҐґӅ =D  9F;G <= #KH9ƙ9 ;GEMFA;Ơ 9 D9 !9B9 =D J=IM=JAEA=FLG >GJE9D EźFAEG <=
>GF<GK HJGHAGK Q H9KANGK 9<EAKA:D=K Ӧ+0#*ӧӄ 1=?ǐF <A;@9 <=;AKAƠFӅ 9 H9JLAJ <=D ҏ <= =F=JG <= ҐҎҐҒӅ D9 !9B9
<=:=Jķ ;GFL9J ;GF MF NGDME=F <= >GF<GK HJGHAGK Q H9KANGK 9<EAKA:D=K <=Ӆ 9D E=FGKӅ =D ҏғӅғҗổ <=D AEHGJL=
LGL9D <= KM =PHGKA;AƠF LGL9D 9D JA=K?G Ӧ20# ӧ Q =D ҒӅґҗổ<=KM =PHGKA;AƠF 9 =>=;LGK <= D9 J9LAG <= 9H9D9F;9EA=FLG
Ӧ*0#ӧӄ <A;AGF9DE=FL=Ӆ =F <A;@9 ;GEMFA;9;AƠF K= >ABƠ MF G:B=LANG AFL=JE=<AG NAF;MD9FL= IM= K= <=:=Jķ
K9LAK>9;=J =D ҏ<==F=JG<=ҐҎҐҐ<=Ӆ9DE=FGKӅ =D ҏғӅҏҕổ<=D AEHGJL= LGL9D <= KM =PHGKA;AƠF LGL9D 9D JA=K?G Ӧ20# ӧ
Q =D ҒӅґҔổ <= KM =PHGKA;AƠF 9 9>=;LGK <= D9 J9LAG <= 9H9D9F;9EA=FLG Ӧ*0#ӧӄ D ґҏ <= <A;A=E:J= <= ҐҎҐґ D9 !9B9
HJ=K=FL9:9 MF9 J9LAG +0#* <=D ҐҒӅҏҔổ <=D AEHGJL= <= KM =PHGKA;AƠF LGL9D 9D JA=K?G Ӧ20# ӧ Q =D ҏҎӅҗҗổ <= KM
=PHGKA;AƠF 9 =>=;LGK <= D9 J9LAG <= 9H9D9F;9EA=FLG Ӧ*0#ӧ Ӧґҏ <= <A;A=E:J= <= ҐҎҐҐӆ ҐҎӅґҔổ Q җӅҒҗổӧӄ

*9 ?=KLAƠF IM= D9 #FLA<9< J=9DAR9 <= KMK J=;MJKGK HJGHAGK K= 9BMKL9Ӆ =F DG IM= 9 <=>AFA;AGF=K ;GF;=HLM9D=K K=
J=>A=J=Ӆ 9 DG <AKHM=KLG =F D9 FGJE9LAN9 <= KGDN=F;A9 9FL=JAGJE=FL= <=K;JAL9 Ӧ,GL9 Ґҏӧӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

?ɖ $GF<G <= 0=KGDM;AſF ,9;AGF9D Q $GF<G <= %9J9FLş9 <= "=HſKALGK

$GF<G ĊFA;G <= 0=KGDM;AƠF

*9 *=Q ҏҏӬҐҎҏғӅ <= ҏҖ <= BMFAGӅ BMFLG ;GF KM <=K9JJGDDG J=?D9E=FL9JAG 9 LJ9NśK <=D 0=9D "=;J=LG ҏҎҏҐӬҐҎҏғӅ <=
Ҕ <= FGNA=E:J=Ӆ 9;GE=L= D9 LJ9FKHGKA;AƠF 9D GJ<=F9EA=FLG BMJź<A;G F9;AGF9D <= D9 "AJ=;LAN9 ҐҎҏҒӬғҗӬ3#Ӆ <= ҏғ
<= E9QGӄ #F =KL9 J=?MD9;AƠF K= =KL9:D=;= MF FM=NG E9J;G H9J9 D9 J=KGDM;AƠF <= =FLA<9<=K <= ;Jś<ALG Q
=EHJ=K9K <= K=JNA;AGK <= AFN=JKAƠFӅ IM= =K 9 KM N=R MF9 <= D9K FGJE9K IM= ;GFLJA:MQ=F 9 D9 ;GFKLALM;AƠF <=D
+=;9FAKEG ĊFA;G <= 0=KGDM;AƠFӅ ;J=9<GE=<A9FL= =D 0=?D9E=FLG Ӧ3#ӧ ,ṳ ҖҎҔӬҐҎҏҒӅ <= ҏғ <= (MDAGӅ HGJ =D IM=
K= =KL9:D=;=F FGJE9K Q HJG;=<AEA=FLGK MFA>GJE=K H9J9 D9 J=KGDM;AƠF <= =FLA<9<=K <= ;Jś<ALG Q =EHJ=K9K <=
K=JNA;AGK <= AFN=JKAƠF =F =D E9J;G <= MF +=;9FAKEG ĊFA;G <= 0=KGDM;AƠF Q $GF<G ĊFA;G <= 0=KGDM;AƠF 9 FAN=D
=MJGH=Gӄ

#F =D ;GFL=PLG <=D <=K9JJGDDG <= =KL9 FGJE9LAN9Ӆ =D ҏ <= =F=JG <= ҐҎҏҔ =FLJƠ =F NA?GJ =D $GF<G ĊFA;G <=
0=KGDM;AƠFӅ IM= K= =KL9:D=;= ;GEG MF AFKLJME=FLG <= >AF9F;A9;AƠF ;GF =D IM= HG<Jķ ;GFL9J D9 (MFL9 ĊFA;9 <=
0=KGDM;AƠFӅ IM= =K D9 9MLGJA<9< =MJGH=9 IM= LGE9Jķ D9K <=;AKAGF=K =F E9L=JA9 <= J=KGDM;AƠFӅ H9J9 9;GE=L=J
=>A;9RE=FL= D9K E=<A<9K <= J=KGDM;AƠF IM= K= 9<GHL=Fӄ #D $GF<G ĊFA;G <= 0=KGDM;AƠF K= FMLJAJķ <= D9K
9HGJL9;AGF=K IM= J=9DA;=F D9K =FLA<9<=K <= ;Jś<ALG Q =EHJ=K9K <= K=JNA;AGK <= AFN=JKAƠF KMB=L9K 9DEAKEGӄ

#D +=;9FAKEG ĊFA;G <= 0=KGDM;AƠF K= 9HGQ9 =F =D $GF<G ĊFA;G <= 0=KGDM;AƠFӅ IM= K=Jķ <GL9<G
HJG?J=KAN9E=FL= HGJ D9K ;GFLJA:M;AGF=K :9F;9JA9K <MJ9FL= MF H=JAG<G LJ9FKALGJAG IM= <MJ9Jķ @9KL9 =D ґҏ <=
<A;A=E:J= <= ҐҎҐҒӅ @9KL9 9D;9FR9J MF L9E9ƙG =IMAN9D=FL= 9D ҏổ <= DGK <=HƠKALGK ?9J9FLAR9<GKӄ

#D ;ķD;MDG <= D9 ;GFLJA:M;AƠF <= ;9<9 =FLA<9< 9D $GF<G ĊFA;G <= 0=KGDM;AƠFӅ J=?MD9<G HGJ =D 0=?D9E=FLG Ӧ3#ӧ
ҐҎҏғӬҔґӅ H9JL= <= D9 HJGHGJ;AƠF IM= ;9<9 MF9 <= =DD9K J=HJ=K=FL9 KG:J= =D LGL9D 9?J=?9<G <= DGK H9KANGK LGL9D=K
<= D9K =FLA<9<=K 9<@=JA<9K MF9 N=R <=<M;A<GK KMK J=;MJKGK HJGHAGK Q =D AEHGJL= ?9J9FLAR9<G <= DGK <=HƠKALGK
IM=Ӆ HGKL=JAGJE=FL= K= 9BMKL9 9D H=J>AD <= JA=K?G <= D9 =FLA<9<ӄ

#F =D =B=J;A;AG ҐҎҐґӅ =D ?9KLG AF;MJJA<G HGJ D9 ;GFLJA:M;AƠF J=9DAR9<9 9 =KL= GJ?9FAKEG 9K;=F<AƠ 9 ґӄҔҒҒ EAD=K
<= =MJGK ӦҒӄҗғҖ EAD=K <= =MJGK =F =D =B=J;A;AG ҐҎҐҐӅ N=J ,GL9 ґҏӧӅ AF;DMQ=F<G D9K L9K9K 9KG;A9<9KӅ =D ;M9D K= @9
;GFL9:ADAR9<G <= >GJE9 KAEAD9J 9D ?9KLG J=;GFG;A<G HGJ =D $GF<G <= %9J9FLź9 <= "=HƠKALGKӄ

$GF<G <= %9J9FLź9 <= "=HƠKALGK

*9 #FLA<9< =KLķ AFL=?J9<9 =F =D $GF<G <= %9J9FLź9 <= "=HƠKALGK <= #FLA<9<=K <= !Jś<ALGӄ

#D 0=9D "=;J=LG ҐҔҎҔӬҏҗҗҔӅ <= ҐҎ <= <A;A=E:J=Ӆ EG<A>A;9<G HGJ =D 0=9D "=;J=LG ҏҎҏҐӬҐҎҏғӅ <= Ҕ <= FGNA=E:J=Ӆ
=KL9:D=;= IM= D9 !GEAKAƠF %=KLGJ9 <=D $GF<G <= %9J9FLź9 <= "=HƠKALGK <=L=JEAF9Jķ D9K 9HGJL9;AGF=K 9FM9D=K
<= D9K #FLA<9<=K 9<K;JAL9K 9D $GF<G <= %9J9FLź9 <= "=HƠKALGK <= #FLA<9<=K <= !Jś<ALGӄ

*9 !GEAKAƠF %=KLGJ9 <=D $GF<G <= %9J9FLź9 <= "=HƠKALGK <= =FLA<9<=K <= ;Jś<ALGӅ 9D 9EH9JG <= DG HJ=NAKLG =F
=D 9JLź;MDG Ҕ <=D 0=9D "=;J=LGәD=Q ҏҔӬҐҎҏҏ Q =F =D 9JLź;MDG ґ <=D 0=9D "=;J=LG ҐҔҎҔӬҏҗҗҔӅ @9 >AB9<G D9 9HGJL9;AƠF
9 J=9DAR9J H9J9 =D ;GFBMFLG <= D9K =FLA<9<=K 9<@=JA<9K 9D ;GEH9JLAE=FLG <= ?9J9FLź9 <= <=HƠKALGK =F MF ҏӅҕғ
HGJ EAD <=D AEHGJL= <= DGK <=HƠKALGK ?9J9FLAR9<GK 9 ґҏ <= <A;A=E:J= <= ;9<9 9ƙG ӦҏӅҕғ HGJ EAD =F ҐҎҐҐӧӄ #D
;ķD;MDG <= D9 9HGJL9;AƠF <= ;9<9 =FLA<9< K= J=9DAR9 =F >MF;AƠF <=D AEHGJL= <= DGK <=HƠKALGK ?9J9FLAR9<GK Q <=
KM H=J>AD <= JA=K?GӅ LGE9F<G =F ;GFKA<=J9;AƠF AF<A;9<GJ=K ;GEG D9 9<=;M9;AƠF <=D ;9HAL9DӅ D9 ;9DA<9< <= DGK
9;LANGK Q D9 DAIMA<=RӅ IM= @9F KA<G <=K9JJGDD9<GK HGJ D9 !AJ;MD9J ғӬҐҎҏҔӅ <= Ґҕ <=E9QGӅ <=D  9F;G <= #KH9ƙ9Ӆ
EG<A>A;9<9 HGJ D9 !AJ;MD9J ҏӬҐҎҏҖӅ <= ґҏ <= =F=JGӄ KAEAKEGӅ D9 9HGJL9;AƠF 9D ;GEH9JLAE=FLG <= ?9J9FLź9 <=
N9DGJ=K K= @9 >AB9<G =F MF Ґ HGJ EAD <=D ғổ <=D AEHGJL= ?9J9FLAR9<G <= DGK N9DGJ=K Q GLJGK AFKLJME=FLGK
>AF9F;A=JGK 9D ґҏ <= <A;A=E:J= <= ;9<9 9ƙGӄ

#D ?9KLG HGJ D9K 9HGJL9;AGF=K GJ<AF9JA9K 9 D9K IM= K= J=>A=J= =D HķJJ9>G 9FL=JAGJ K= <=N=F?9 ;M9F<G =PAKL= D9
G:DA?9;AƠF <=D H9?G KA=F<G śKL9 =D ґҏ <= <A;A=E:J= <= ;9<9 9ƙGӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

#F =D =B=J;A;AG ҐҎҐґӅ =D ?9KLG AF;MJJA<G HGJ D9K ;GFLJA:M;AGF=K J=9DAR9<9K 9 =KL= GJ?9FAKEG 9K;=F<AƠ 9 ҒӄҒґҒ
EAD=K <= =MJGK ӦҒӄґҏҐ EAD=K <= =MJGK =F =D =B=J;A;AG ҐҎҐҐӅ N=J ,GL9 ґҏӧӅ IM= K= @9F J=?AKLJ9<G =F =D =Hź?J9>=
ӑ-LJGK ?9KLGK <= #PHDGL9;AƠFӒ <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K 9<BMFL9ӄ

@ɖ 1MK;JAH;AſFȸ BMFLG ;GF GLJ9K =FLA<9<=Kȸ <= MF ;M=J<G+9J;GH9J9 =D =KL9:D=;AEA=FLG Q ;GFKLALM;AſF
HGKL=JAGJ <= MF+=;9FAKEG 'FKLALM;AGF9D <= .JGL=;;AſF !GGH=J9LANG

!GF >=;@9 Ґҗ <= <A;A=E:J= <= ҐҎҏҕ D9K !9B9K 0MJ9D=K 9KG;A9<9K 9 D9 KG;A9;AƠF #KH9ƙGD9 <= !9B9 0MJ9D=K Ӧ=F
9<=D9FL=Ӆ D9K !9B9KӧӅ =FLJ= D9K IM= K= =F;M=FLJ9 !9B9 0MJ9D <= ,9N9JJ9Ӆ KMK;JA:A=JGF ;GF D9 E=F;AGF9<9
KG;A9;AƠFӅ =D  9F;G !GGH=J9LANG #KH9ƙGDӅ 1ӄ ӄ Ӧ=F 9<=D9FL=Ӆ  9F;G !GGH=J9LANGӧ Q ;GF %JM;9BJMJ9D
'FN=JKAGF=KӅ 1ӄ*ӄ Ӧ=F 9<=D9FL=Ӆ %JM;9BJMJ9Dӧ MF ;M=J<G+9J;G J=D9LANG 9D =KL9:D=;AEA=FLGӅ =F =D K=FG <=D %JMHG
!9B9 0MJ9DӅ <= MF ӑ+=;9FAKEG 'FKLALM;AGF9D <= .JGL=;;AƠF !GGH=J9LANGӒ Ӧ=F 9<=D9FL=Ӆ +'.ӧ Q <=L=JEAF9<GK
H9;LGK ;GEHD=E=FL9JAGKӄ #KLGK 9;M=J<GK ;GFL=EHD9FӅ HJAF;AH9DE=FL=Ӆ DGK KA?MA=FL=K @ALGKӆ

¶ .JGEGN=J MF9 =NGDM;AƠF <=D E9J;G =KL9LML9JAG Q ;GFN=F;AGF9D <= D9 KG;A9;AƠF ;GF NAKL9K 9 KM
EG<=JFAR9;AƠF Q J=>M=JRGӅ KMKLALMQ=F<G DGK 9;LM9D=K E=;9FAKEGK <= KGDA<9JA<9< HGJ MF KAKL=E9
AFKLALM;AGF9D <= HJGL=;;AƠF Ӧ1'.ӧ <= DGK ;GFL=EHD9<GK =F =D 9JLź;MDG ҏҏґӄҕ <=D 0=?D9E=FLG Ӧ3#ӧ Fṳ
ғҕғӬҐҎҏґ Ӧ!00ӧӅ =F DGK LśJEAFGK HJ=NAKLGK =F D9 *=Q <= !GGH=J9LAN9K <= !Jś<ALGӄ 1=JķF H9JL= <= =KL=
1'.Ӆ D9K Ґҗ !9B9K IM= 9 D9 >=;@9 <=D ;M=J<G +9J;G =KLķF 9KG;A9<9K 9 D9 KG;A9;AƠFӅ %JM;9BJMJ9D Q =D
 9F;G !GGH=J9LANG Ӧ=F 9<=D9FL=Ӆ DGK EA=E:JGK <=D 1'.ӧӄ

DGK =>=;LGK HJ=NAKLGK =F ӦAӧ =D 9JLź;MDG ҏҏґӄҕ <=D !00 Q ӦAAӧ =F D9 FGJE9LAN9 J=?MD9<GJ9 <= D9K
9HGJL9;AGF=K 9D $GF<G <= %9J9FLź9 <= "=HƠKALGKӅ =K F=;=K9JAG IM= =D  9F;G <= #KH9ƙ9 J=;GFGR;9 =D
+'. ;GEG 1'.ӄ

¶ !GFKLALMAJ MF >GF<G H9J9 ;M:JAJ D9K >AF9DA<9<=K <= 9HGQG >AF9F;A=JG IM= HM=<9F 9L=F<=JK= =F =D K=FG
<=D 1'. Q IM= K= FMLJAJķ <= 9HGJL9;AGF=K <= DGK EA=E:JGK <=D 1'.ӄ #KL= >GF<G K=Jķ 9<EAFAKLJ9<G Q
;GFLJGD9<G HGJ D9 KG;A9;AƠFӅ Q9 K=9 <AJ=;L9 G AF<AJ=;L9E=FL= 9 LJ9NśK <= MFG G N9JAGK N=@ź;MDGKӄ

#F J=D9;AƠF ;GF =KL= >GF<GӅ ;GF >=;@9 Ґҗ <= <A;A=E:J= <= ҐҎҏҕӅ D9 KG;A9;AƠF ;GEMFA;Ơ 9 D9K !9B9K
9KG;A9<9K DGK AEHGJL=K <= DGK ;GEHJGEAKGK<= D9 9HGJL9;AƠF =P ӛ9FL= 9 J=9DAR9J 9D >GF<Gӄ#KL9HJAE=J9
9HGJL9;AƠFӅ 9D L=F=J IM= 9D;9FR9J =D ҎӅғổ <= DGK 9;LANGK HGF<=J9<GK HGJ JA=K?G Ӧ .0Kӧ 9?J=?9<GK <=
D9K !9B9K 9KG;A9<9K 9 E9JRG <= ҐҎҏҖӅ HG<Jķ K=J G:B=LG <= 9BMKL= =F >MF;AƠF <= =KGK 9;LANGK
HGF<=J9<GK HGJ JA=K?G 9?J=?9<GKӄ

¶ ?JMH9J D9K 9;;AGF=K IM= D9K !9B9K LA=F=F =F  9F;G !GGH=J9LANG Q =F 0MJ9D 1=JNA;AGK %=F=J9D=K Ӧ=F
9<=D9FL=Ӆ 0% ӧ =F D9 KG;A=<9< %JM;9BJMJ9DӅ N=@ź;MDG ;GFKLALMA<G HGJ D9 KG;A9;AƠFӅ ;GEG KG;AG
>MF<9<GJӅ =D ҏ <= <A;A=E:J= <= ҐҎҏҕӄ #KL9 9?JMH9;AƠF K=Jķ J=9DAR9<9 LJ9K D9 9<IMAKA;AƠFӅ HGJ H9JL= <=
D9K Ґҗ !9B9KӅ <= D9K H9JLA;AH9;AGF=K <= %JM;9BJMJ9D IM= GKL=FL9:9 D9 KG;A9;AƠF ;GEG KG;AG >MF<9<GJӅ
Q D9 HGKL=JAGJ LJ9FKEAKAƠF 9 =KL9 KG;A=<9<Ӆ ;GEG 9HGJL9;AƠF FG <AF=J9JA9Ӆ <= D9K 9;;AGF=K IM= D9K Ґҗ
!9B9K LA=F=F =F  9F;G !GGH=J9LANG Q =F 0% IM= 9EHDA9Jķ KM ;9HAL9D =FLJ=?9F<G 9 D9K !9B9K
9HGJL9FL=K H9JLA;AH9;AGF=K KG;A9D=K <= FM=N9 =EAKAƠF <= %JM;9BJMJ9Dӄ

!GF >=;@9 Ґҗ <= <A;A=E:J= <= ҐҎҏҕ LMNG DM?9J D9 (MFL9 %=F=J9D <= 1G;AGK <= %JM;9BJMJ9D =F D9 IM= K=
9;M=J<9 D9E=F;AGF9<9 9EHDA9;AƠF <= ;9HAL9D E=<A9FL= 9HGJL9;AƠF FG <AF=J9JA9ӄ

*9 H9JLA;AH9;AƠF <= D9 !9B9 0MJ9D <= ,9N9JJ9 =F =D E=F;AGF9<G ;M=J<G +9J;G >M= G:B=LG <= 9HJG:9;AƠF =F =D
!GFK=BG 0=;LGJ =D ҐҒ <= FGNA=E:J= <= ҐҎҏҕӄ #D ҏ <= E9JRG <= ҐҎҏҖ LMNG DM?9J D9 K9E:D=9 %=F=J9D <= D9
KG;A9;AƠF #KH9ƙGD9K <= !9B9K 0MJ9D=K =F D9 IM= LG<9K D9K !9B9K 9KG;A9<9KӅ =FLJ= D9K IM= K= =F;M=FLJ9 D9 !9B9
0MJ9D <= ,9N9JJ9 9HJG:9JGF D9 ;GFKLALM;AƠF <=D +'.Ӆ 9HJG:9F<G H9J9 =DDG MFGK FM=NGK =KL9LMLGK <= D9
KG;A9;AƠFӅ =D 0=?D9E=FLG <=D +'.Ӆ =D 0ś?AE=F <AK;AHDAF9JAG <=D +'.Ӆ <=L=JEAF9<9K ,GL9K 2ś;FA;9K
J=D9;AGF9<9K ;GF D9E=<A;AƠF <= KGDN=F;A9 Q DAIMA<=R <= DGKEA=E:JGK <=D +'. Q D9 HGDźLA;9 ?=F=J9D <= JA=K?GK Q
MF FM=NG 9;M=J<G J=?MD9<GJ <= J=D9;AGF=K =;GFƠEA;9K =F =D K=FG <=D %JMHG !9B9 0MJ9Dӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

!GF >=;@9 Ґґ <=E9JRG <= ҐҎҏҖ K= G:LMNG HGJ H9JL= <=D  9F;G <= #KH9ƙ9 =D J=;GFG;AEA=FLG <= +'. ;GEG 1'.
9 DGK =>=;LGK HJ=NAKLGK =F D9 FGJE9LAN9 ;GE=FL9<9 9FL=JAGJE=FL=ӄ '?M9DE=FL=Ӆ =F =D HJAE=J LJAE=KLJ= <= ҐҎҏҖ
K= G:LMNG D9 FG GHGKA;AƠF 9 D9 9HGJL9;AƠF FG <AF=J9JA9 <= D9K 9;;AGF=K <=  9F;G !GGH=J9LANG Q 0% 9
%JM;9BJMJ9D HGJ H9JL= <=D  9F;G !=FLJ9D #MJGH=GӅ !,+4 Q "%1$.ӄ

!GF >=;@9 җ <=E9JRG <= ҐҎҏҖ >M=JGF =D=N9<GK 9 Hǐ:DA;G DGK <G;ME=FLGK ;GJJ=KHGF<A=FL=K 9 D9 9EHDA9;AƠF <=
;9HAL9DE=<A9FL= 9HGJL9;AƠF FG <AF=J9JA9 <=%JM;9BJMJ9DӅ IM= >M= AFK;JAL9 ;GF =>=;LGK <=D ҏҒ <=E9JRG <= ҐҎҏҖӄ

"MJ9FL= =D =B=J;A;AG ҐҎҐґ D9 !9B9 @9 J=9DAR9<G 9HGJL9;AGF=K 9D >GF<G H9J9 ;M:JAJ D9K >AF9DA<9<=K <= 9HGQG
>AF9F;A=JG IM= HM=<9F 9L=F<=JK= =F =D K=FG <=D +'. IM= @9F KMHM=KLG MF ?9KLG HGJ AEHGJL= <= ҏӄғғҕEAD=K <=
=MJGK IM= @9 KA<G J=?AKLJ9<G =F=D =Hź?J9>= ӑ-LJGK ?9KLGK <==PHDGL9;AƠFӒ <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K
<=D =B=J;A;AG ҐҎҐґ Ӧ#B=J;A;AG ҐҎҐҐӆ D9 !9B9 J=9DARƠ 9HGJL9;AGF=K 9D >GF<G HGJ AEHGJL= <= ҔӄғҒґ EAD=K <= =MJGKӅ
N=J ,GL9 ґҏӧӄ D ґҏ <= <A;A=E:J= <= ҐҎҐґ D9 !9B9 @9:ź9 9:GF9<G =KL= AEHGJL= źFL=?J9E=FL=ӄ

!GEG ;GFK=;M=F;A9 <= DG 9FL=JAGJӅ 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ D9 #FLA<9< >GJE9:9 H9JL= <= MF +=;9FAKEG
'FKLALM;AGF9D <= .JGL=;;AƠF !GGH=J9LANG Ӧ+'.ӧ Q >GJE9 H9JL= <=D %JMHG J=?MD9LGJAG !9B9 0MJ9D ;GEHM=KLG HGJ
=FLA<9<=K NAF;MD9<9K 9 LJ9NśK <=D E9J;G 9KG;A9LANG Q <= H9;LGK =FE9L=JA9 <= KGDA<9JA<9< Q 9HGQGEMLMGӄ

Aɖ 'EH9;LGE=<AG 9E:A=FL9D

"9<9 D9 9;LANA<9< 9 D9 IM= K= <=<A;9 D9 #FLA<9<Ӆ D9 EAKE9 FG LA=F= J=KHGFK9:ADA<9<=KӅ ?9KLGKӅ 9;LANGKӅ FA
HJGNAKAGF=K Q ;GFLAF?=F;A9K <= F9LMJ9D=R9 E=<AG9E:A=FL9D IM= HM<A=J9F K=J KA?FA>A;9LANGK =F J=D9;AƠF ;GF =D
H9LJAEGFAGӅ D9 KALM9;AƠF >AF9F;A=J9 Q DGK J=KMDL9<GK <= D9 EAKE9ӄ .GJ =KL= EGLANG FG K= AF;DMQ=F <=K?DGK=K
=KH=;ź>A;GK =F D9 HJ=K=FL= E=EGJA9 <= D9K ;M=FL9K 9FM9D=K J=KH=;LG 9 AF>GJE9;AƠF <= ;M=KLAGF=K
E=<AG9E:A=FL9D=Kӄ

Bɖ &=;@GK HGKL=JAGJ=K

!GF AF<=H=F<=F;A9 <= DG ;GE=FL9<G 9FL=JAGJE=FL= Q =F =KL9 E=EGJA9Ӆ =F =D H=JźG<G ;GEHJ=F<A<G =FLJ= =D
ґҏ <= <A;A=E:J= <=ҐҎҐґ Q D9 >=;@9 <= >GJEMD9;AƠF<= D9K HJ=K=FL=K ;M=FL9K 9FM9D=K FG K= @9 HJG<M;A<GFAF?ǐF
9;GFL=;AEA=FLG 9<A;AGF9D IM= 9>=;L= KA?FA>A;9LAN9E=FL= 9 D9 #FLA<9< Q IM= <=:9 <= K=J AF;DMA<G =F D9K
HJ=K=FL=K ;M=FL9K 9FM9D=Kӄ

Ґӄ .JAF;AHAGK Q HGDźLA;9K ;GFL9:D=KӅ Q ;JAL=JAGK <= N9DGJ9;AƠF 9HDA;9<GK

#F D9 HJ=H9J9;AƠF <= =KL9K ;M=FL9K 9FM9D=K K= @9F 9HDA;9<G DGK KA?MA=FL=K HJAF;AHAGK Q HGDźLA;9K ;GFL9:D=K Q
;JAL=JAGK <= N9DGJ9;AƠFӆ

9ɖ .JAF;AHAG <= =EHJ=K9 =F >MF;AGF9EA=FLG

#F D9 =D9:GJ9;AƠF<= D9K ;M=FL9K 9FM9D=K K= @9;GFKA<=J9<GIM= D9 ?=KLAƠF<= D9 #FLA<9< ;GFLAFM9Jķ=F=D >MLMJG
HJ=NAKA:D=ӄ .GJ L9FLGӅ D9 9HDA;9;AƠF <= D9K FGJE9K ;GFL9:D=K FG =KLķ =F;9EAF9<9 9 <=L=JEAF9J =D N9DGJ <=D
.9LJAEGFAG F=LG 9 =>=;LGK <= KM LJ9FKEAKAƠF ?DG:9D G H9J;A9D FA =D AEHGJL= J=KMDL9FL= =F ;9KG <=KM DAIMA<9;AƠFӄ

:ɖ .JAF;AHAG <=D <=N=F?G

*9K HJ=K=FL=K ;M=FL9K 9FM9D=KӅ K9DNGӅ =F KM ;9KGӅ =F DG J=D9;AGF9<G ;GF =D #KL9<G <= >DMBGK <= =>=;LANGӅ K= @9F
=D9:GJ9<G =F >MF;AƠF <= D9 ;GJJA=FL= J=9D <= :A=F=K Q K=JNA;AGKӅ ;GF AF<=H=F<=F;A9 <= D9 >=;@9 <= KM H9?G G <=
KM ;G:JGӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

;ɖ -LJGK HJAF;AHAGK ?=F=J9D=K

*9K ;M=FL9K 9FM9D=K K= @9F =D9:GJ9<G <= 9;M=J<G ;GF =D =F>GIM= <= ;GKL= @AKLƠJA;GӅ 9Kź ;GEG D9 N9DGJ9;AƠF 9
N9DGJ J9RGF9:D= <= DGK 9;LANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9JӅ 9;LANGK >AF9F;A=JGK <=KA?F9<GK 9 N9DGJ
J9RGF9:D= ;GF;9E:AGK =FJ=KMDL9<GKӅ DGK 9;LANGK >AF9F;A=JGK<AKHGFA:D=K H9J9 D9 N=FL9Q GLJGK 9;LANGK Q H9KANGK
>AF9F;A=JGK ӦAF;DMA<GK <=JAN9<GKӧӄ

*9 HJ=H9J9;AƠF <= D9K ;M=FL9K 9FM9D=K =PA?= =D MKG <= ;A=JL9K =KLAE9;AGF=K ;GFL9:D=Kӄ KAEAKEGӅ =PA?= 9 D9
"AJ=;;AƠF IM= =B=JR9 KM BMA;AG =F =D HJG;=KG <= 9HDA;9J D9K HGDźLA;9K ;GFL9:D=K <= D9 #FLA<9<ӄ "A;@9K
=KLAE9;AGF=K HM=<=F 9>=;L9J 9D AEHGJL= <= DGK 9;LANGK Q H9KANGK Q 9D <=K?DGK= <= DGK 9;LANGK Q H9KANGK
;GFLAF?=FL=K 9 D9 >=;@9 <= D9K ;M=FL9K 9FM9D=K Q =D AEHGJL= <= DGK AF?J=KGK Q ?9KLGK <MJ9FL= =D H=JźG<G <= D9K
;M=FL9K 9FM9D=Kӄ MFIM= D9K =KLAE9;AGF=K =KLķF :9K9<9K =F =D E=BGJ ;GFG;AEA=FLG <= D9 "AJ=;;AƠF <= D9K
;AJ;MFKL9F;A9K 9;LM9D=K Q HJ=NAKA:D=KӅ DGK J=KMDL9<GK >AF9D=K HG<Jź9F <A>=JAJ <= =KL9K =KLAE9;AGF=Kӄ

<ɖ ,9LMJ9D=R9 Q GH=J9LAN9 <= DGK "=JAN9<GK >AF9F;A=JGK

*GK "=JAN9<GK >AF9F;A=JGK KGF AFKLJME=FLGK IM=Ӆ 9<=EķK <= HJGHGJ;AGF9J MF9 HśJ<A<9 G MF9 ?9F9F;A9Ӆ
HM=<=F H=JEALAJӅ :9BG <=L=JEAF9<9K ;GF<A;AGF=KӅ ;GEH=FK9J D9 LGL9DA<9<G H9JL= <= DGK JA=K?GK <= ;Jś<ALG QӬG
<= E=J;9<G 9KG;A9<GK 9 K9D<GK Q LJ9FK9;;AGF=KӅ MLADAR9F<G ;GEG =D=E=FLGK KM:Q9;=FL=K LAHGK <= AFL=JśKӅ
<=L=JEAF9<GK źF<A;=KӅ DGK HJ=;AGK <= 9D?MFGK N9DGJ=KӅ DGK LAHGK <= ;9E:AG ;JMR9<G <= <AKLAFL9K EGF=<9K M
GLJ9K J=>=J=F;A9K KAEAD9J=Kӄ *9 #FLA<9< MLADAR9 "=JAN9<GK >AF9F;A=JGK F=?G;A9<GK =F E=J;9<GK GJ?9FAR9<GK G
F=?G;A9<GK :AD9L=J9DE=FL= ;GF D9 ;GFLJ9H9JL= >M=J9 <=E=J;9<GK GJ?9FAR9<GK Ӧ-2!ӧӄ

*GK "=JAN9<GK >AF9F;A=JGK KGF MLADAR9<GK H9J9 F=?G;A9J ;GF ;DA=FL=K IM= DGK KGDA;AL9FӅ H9J9 D9 ?=KLAƠF <= DGK
JA=K?GK <= D9K HGKA;AGF=K HJGHA9K <= D9 #FLA<9< Ӧ<=JAN9<GK <= ;G:=JLMJ9ӧ G H9J9 :=F=>A;A9JK= <= DGK ;9E:AGK =F
DGK HJ=;AGK <= DGK EAKEGKӄ *GK "=JAN9<GK >AF9F;A=JGK IM= FG HM=<=F K=J ;GFKA<=J9<GK ;GFL9:D=E=FL= ;GEG
GH=J9;AGF=K <= ;G:=JLMJ9 K= ;GFKA<=J9F ;GEG <=JAN9<GK <= F=?G;A9;AƠFӄ *9K ;GF<A;AGF=K H9J9 HG<=J 9HDA;9J
D9 ;GFL9:ADA<9< <= ;G:=JLMJ9 KGF D9K KA?MA=FL=Kӆ

Aӧ #D "=JAN9<G >AF9F;A=JG <=:= ;M:JAJ =D JA=K?G <= N9JA9;AGF=K =F =D N9DGJ <= DGK 9;LANGK Q H9KANGK <=:A<9K
9 GK;AD9;AGF=K <=D LAHG <= AFL=JśK QӬG <=D LAHG <= ;9E:AG Ӧ;G:=JLMJ9 <= N9DGJ=K J9RGF9:D=KӧӅ =D JA=K?G
<= 9DL=J9;AGF=K =F DGK >DMBGK <= =>=;LANG =KLAE9<GK ;GF GJA?=F =F 9;LANGK Q H9KANGK >AF9F;A=JGKӅ
;GEHJGEAKGK Q LJ9FK9;;AGF=K HJ=NAKL9K 9DL9E=FL= HJG:9:D=K Ӧ;G:=JLMJ9 <= >DMBGK <= =>=;LANGӧ G =D
JA=K?G <= D9 AFN=JKAƠF F=L9 =F MF F=?G;AG =F =D =PLJ9FB=JG Ӧ;G:=JLMJ9 <= AFN=JKAGF=K F=L9K =F F=?G;AGK
=F =D =PLJ9FB=JGӧӄ

AAӧ #D "=JAN9<G >AF9F;A=JG <=:= =DAEAF9J =>A;9RE=FL= 9D?ǐF JA=K?G AF@=J=FL= 9D =D=E=FLG G HGKA;AƠF
;M:A=JLG <MJ9FL= LG<G =D HD9RG HJ=NAKLG <= ;G:=JLMJ9ӄ .GJ L9FLGӅ <=:=Jķ L=F=J =>A;9;A9 HJGKH=;LAN9Ӆ
=>A;9;A9 =F =D EGE=FLG <= ;GFLJ9L9;AƠF <= D9 ;G:=JLMJ9 =F ;GF<A;AGF=K FGJE9D=KӅ Q =>A;9;A9
J=LJGKH=;LAN9Ӆ =NA<=F;A9 KM>A;A=FL= <= IM= D9 =>A;9;A9 <= D9 ;G:=JLMJ9 K= E9FL=F<Jķ <MJ9FL= LG<9 D9
NA<9 <=D =D=E=FLG G HGKA;AƠF ;M:A=JLGӄ

.9J9 9K=?MJ9J D9 =>A;9;A9 HJGKH=;LAN9 Q J=LJGKH=;LAN9 <= D9K ;G:=JLMJ9KӅ D9 #FLA<9< J=;MJJ= 9 DGK
;GJJ=KHGF<A=FL=K L=KLK <= =>=;LANA<9<Ӆ IM= <=EM=KLJ9F IM= D9 N9JA9;AƠF <= N9DGJ J9RGF9:D= <=D AFKLJME=FLG
<= ;G:=JLMJ9 LA=F= MF9 =D=N9<9 ;GJJ=KHGF<=F;A9 ;GF D9 N9JA9;AƠF <= N9DGJ J9RGF9:D= <= =D=E=FLG ;M:A=JLGӄ
KźӅ <= 9;M=J<G ;GF D9 FGJE9LAN9 NA?=FL=Ӆ K= KMHGF=IM= D9 ;G:=JLMJ9 =K =>A;9R ;M9F<G D9 N9JA9;AƠF 9;MEMD9<9
<= N9DGJ J9RGF9:D= <=D AFKLJME=FLG <= ;G:=JLMJ9 GK;AD9 =FLJ= =D ҖҎổ Q =D ҏҐғổ <= D9 N9JA9;AƠF 9;MEMD9<9 <=
N9DGJ J9RGF9:D= <=D =D=E=FLG ;M:A=JLGӄ 1A MF <=JAN9<G ;MEHD= =F KM AFA;AG =D L=KL <= =>=;LANA<9< Q
HGKL=JAGJE=FL= <=B9J9 <= ;MEHDAJDGӅ K= ;9DA>A;9Jź9 ;GFL9:D=E=FL= <=K<= =K= EGE=FLG ;GEG MF <=JAN9<G <=
F=?G;A9;AƠF Q K= 9HDA;9Jź9 D9 FGJE9 <= AFL=JJMH;AƠF <= ;G:=JLMJ9Kӄ
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"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

AAAӧ 1= <=:= <G;ME=FL9J 9<=;M9<9E=FL= IM= D9 ;GFLJ9L9;AƠF <=D "=JAN9<G >AF9F;A=JG LMNG DM?9J
=KH=;ź>A;9E=FL= H9J9 K=JNAJ <= ;G:=JLMJ9 <= <=L=JEAF9<GK K9D<GK G LJ9FK9;;AGF=K Q D9 >GJE9 =F IM=
K= H=FK9:9 ;GFK=?MAJ Q E=<AJ =K9 ;G:=JLMJ9 =>A;9RӅ KA=EHJ= IM= =KL9 >GJE9 K=9 ;G@=J=FL= ;GF D9
?=KLAƠF <= DGK JA=K?GK HJGHAGK IM= DD=N9 9 ;9:G D9 #FLA<9<ӄ

*9K ;G:=JLMJ9K K= HM=<=F 9HDA;9J 9 =D=E=FLGK G K9D<GK AF<ANA<M9D=K G 9 ;9JL=J9K <= 9;LANGK Q H9KANGK
>AF9F;A=JGKӄ #F =KL= ǐDLAEG ;9KGӅ =D ;GFBMFLG <= DGK 9;LANGK G H9KANGK >AF9F;A=JGK 9 ;M:JAJ <=:= ;GEH9JLAJ =D
EAKEG LAHG <= JA=K?GӅ =FL=F<AśF<GK= IM= K= ;MEHD= ;M9F<G D9 K=FKA:ADA<9< 9D ;9E:AG <=D JA=K?G ;M:A=JLG <=
DGK =D=E=FLGK AF<ANA<M9D=K ;M:A=JLGK =K KAEAD9Jӄ

.9J9 J=9DAR9J ;G:=JLMJ9K D9 #FLA<9< MLADAR9 <=JAN9<GK <= <AKLAFL9 F9LMJ9D=R9ӆ <=JAN9<GK <= LAHG <= AFL=JśKӅ <=
J=FL9 N9JA9:D=Ӆ <= <ANAK9Ӆ =L;ӄӅ =F >MF;AƠF <=D LAHG <= JA=K?G KM:Q9;=FL= <=D =D=E=FLG IM= K= <=K=9 ;M:JAJӄ KźӅ
DGK AFKLJME=FLGK <= ;G:=JLMJ9 KMK;=HLA:D=K <= K=J MLADAR9<GK KGF DGK 'FL=J=KL 09L= 1O9HK Ӧ'01ӧӅ !9DD +GF=Q
1O9HK Ӧ!+1ӧӅ $0 KӅ $MLMJGK KG:J= LAHGK <= AFL=JśKӅ $MLMJGK KG:J= :GFGKӅ $MLMJGK KG:J= źF<A;=K <= J=FL9
N9JA9:D=Ӆ $MLMJGK KG:J= 9;;AGF=KӅ !GEHJ9әN=FL9 <= <ANAK9K 9 HD9RGӅ -H;AGF=K KG:J= LAHGK <= AFL=JśKӅ -H;AGF=K
KG:J= źF<A;=K <= J=FL9 N9JA9:D=Ӆ -H;AGF=K KG:J= 9;;AGF=KӅ -H;AGF=K KG:J= <ANAK9Ӆ -H;AGF=K KG:J= =KLJM;LMJ9K
<= LAHGK <= AFL=JśKӅ -H;AGF=K KG:J= =KLJM;LMJ9K <= J=FL9 N9JA9:D= Q #IMALQ KO9HKӄ

*9 !AJ;MD9J ҒӬҐҎҏҕ AFLJG<M;= MF FM=NG =KIM=E9 ;GFL9:D= =F J=D9;AƠF 9 D9 ;GFL9:ADA<9< <= ;G:=JLMJ9K Q IM=
;G=PAKL= ;GF =D =KIM=E9 ;GFL9:D= 9FL=JAGJӅ <= >GJE9 IM= D9K =FLA<9<=K HM=<=F GHL9J HGJ MFG M GLJGӄ #D FM=NG
=KIM=E9 ;GFL9:D= E9FLA=F= DGK LJ=K LAHGK <= ;G:=JLMJ9K ;GFL9:D=K ӛ<= N9DGJ J9RGF9:D=Ӆ <= >DMBGK <= =>=;LANG
Q <= AFN=JKAƠF F=L9 =F MF F=?G;AG =F =D =PLJ9FB=JGӛӅ H=JG K= >D=PA:ADAR9F DGK J=IMAKALGK H9J9 =D MKG <= D9
;GFL9:ADA<9<<= ;G:=JLMJ9KӅ <= >GJE9IM= MFE9QGJ FǐE=JG <= ;G:=JLMJ9K =;GFƠEA;9K HM=<9 9;G?=JK= 9 =KL=
LJ9L9EA=FLG Q D9 ;GFL9:ADA<9< K= 9HJGPAE= EķK 9 D9 ?=KLAƠF <= JA=K?GKӄ KźӅ K= H=JEAL= IM= <=L=JEAF9<GK
AFKLJME=FLGK >AF9F;A=JGKӅ 9<=EķK <= DGK AFKLJME=FLGK <=JAN9<GKӅ HM=<9F K=JNAJ ;GEG AFKLJME=FLGK <=
;G:=JLMJ9Ӈ K= H=JEAL= ;M:JAJ ;GEHGF=FL=K <= =PHGKA;AGF=K Q K= J=D9B9F DGK ;JAL=JAGK <= =>A;9;A9 <= D9 ;G:=JLMJ9
F=;=K9JAGK H9J9 9;G?=JK= 9 =KL= LJ9L9EA=FLGӅ H=JEALA=F<G =D J==IMADA:JAG <= D9 J=D9;AƠF <= ;G:=JLMJ9 <MJ9FL=
D9 NA?=F;A9 <= =KL9ӄ *9 #FLA<9< @9 GHL9<G HGJ E9FL=F=J =D =KIM=E9 ;GFL9:D= 9FL=JAGJӄ

*GK "=JAN9<GK >AF9F;A=JGK AEHDź;ALGK =F GLJGK AFKLJME=FLGK >AF9F;A=JGK G =F GLJGK ;GFLJ9LGK HJAF;AH9D=K K=
J=?AKLJ9F K=H9J9<9E=FL= ;GEG <=JAN9<GK ;M9F<G KMK JA=K?GK Q ;9J9;L=JźKLA;9K FG =KLķF =KLJ=;@9E=FL=
J=D9;AGF9<GK ;GF DGK <= DGK ;GFLJ9LGK HJAF;AH9D=K Q KA=EHJ=IM= <A;@GK ;GFLJ9LGK HJAF;AH9D=K FG K= =F;M=FLJ=F
;D9KA>A;9<GK =F DGK =Hź?J9>=K <= ӑ ;LANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9JӒ Q <= ;LANGK G H9KANGK
>AF9F;A=JGK <=KA?F9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӄ

=ɖ ;LANGK >AF9F;A=JGK Q H9KANGK >AF9F;A=JGK Ɏ 'FKLJME=FLGK >AF9F;A=JGK

;LANGK >AF9F;A=JGK

*GK 9;LANGK >AF9F;A=JGK K= AF;DMQ=F 9 =>=;LGK <= KM N9DGJ9;AƠF =F 9D?MF9 <= D9K KA?MA=FL=K ;9JL=J9Kӆ

Aӧ ;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<Gӄ

AAӧ ;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9Dӄ

AAAӧ ;LANGK >AF9F;A=JGK G:DA?9LGJA9E=FL= 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӆ

9ӄ ;LANGK >AF9F;A=JGKE9FL=FA<GK H9J9 F=?G;A9Jӄ

:ӄ ;LANGK >AF9F;A=JGK FG <=KLAF9<GK 9 F=?G;A9;AƠF N9DGJ9<GK G:DA?9LGJA9E=FL= 9 N9DGJ
J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӄ



ҏҏ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ANӧ ;LANGK >AF9F;A=JGK <=KA?F9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӄ

*9 ;D9KA>A;9;AƠF =F D9K 9FL=JAGJ=K ;9L=?GJź9K K= J=9DAR9 KG:J= D9 :9K= <= DGK <GK KA?MA=FL=K =D=E=FLGKӆ

¶ =D EG<=DG <= F=?G;AG <= D9 #FLA<9< H9J9 D9 ?=KLAƠF <= DGK 9;LANGK >AF9F;A=JGKӅ Q

¶ D9K ;9J9;L=JźKLA;9K <= DGK >DMBGK <= =>=;LANG ;GFLJ9;LM9D=K <= DGK 9;LANGK >AF9F;A=JGKӄ

+G<=DG <= F=?G;AG

+G<=DG <= F=?G;AG =K D9 >GJE9 =F IM= K= ?=KLAGF9F DGK 9;LANGK >AF9F;A=JGK H9J9 ?=F=J9J >DMBGK <= =>=;LANGӄ #D
EG<=DG <= F=?G;AG K= <=L=JEAF9 ;GFKA<=J9F<G ;ƠEG K= ?=KLAGF9F ;GFBMFL9E=FL= ?JMHGK <= 9;LANGK
>AF9F;A=JGK H9J99D;9FR9J MFG:B=LANG ;GF;J=LGӄ.GJ L9FLGӅ=DEG<=DG<=F=?G;AGFG<=H=F<=<= D9K AFL=F;AGF=K
<= D9 #FLA<9< H9J9 MF AFKLJME=FLG AF<ANA<M9DӅ KAFG IM= K= <=L=JEAF9 H9J9 MF ;GFBMFLG <= AFKLJME=FLGKӄ

*GK EG<=DGK <= F=?G;AG IM= MLADAR9 D9 #FLA<9< KGFӆ

¶ +9FL=FAEA=FLG <= DGK 9;LANGK >AF9F;A=JGK H9J9 H=J;A:AJ KMK >DMBGK <= =>=;LANG ;GFLJ9;LM9D=Kӆ :9BG =KL=
EG<=DGӅ DGK 9;LANGK >AF9F;A=JGK K= ?=KLAGF9F ;GF =D G:B=LANG <= ;G:J9J KMK >DMBGK <= =>=;LANG
;GFLJ9;LM9D=K ;GF;J=LGK Q FG H9J9 G:L=F=J MF J=F<AEA=FLG ?DG:9D ;GFK=JN9F<G Q N=F<A=F<G 9;LANGKӄ
,G G:KL9FL=Ӆ DG 9FL=JAGJӅ K= H=JEAL=F =F9B=F9;AGF=K 9FL=JAGJ=K 9D N=F;AEA=FLG <= DGK 9;LANGK :9BG
<=L=JEAF9<9K ;AJ;MFKL9F;A9Kӄ #FLJ= D9K N=FL9K IM= HM=<=F K=J ;GEH9LA:D=K ;GF MF EG<=DG <=
E9FL=F=J DGK 9;LANGK H9J9 J=;A:AJ >DMBGK <= =>=;LANG ;GFLJ9;LM9D=K K= =F;M=FLJ9F D9K HG;G >J=;M=FL=K
G HG;G KA?FA>A;9LAN9KӅ D9K <= 9;LANGK HJƠPAEGK 9D N=F;AEA=FLGӅ D9K EGLAN9<9K HGJ MF AF;J=E=FLG <=D
JA=K?G <= ;Jś<ALG Q 9IM=DD9K =>=;LM9<9K H9J9 ?=KLAGF9J =D JA=K?G <= ;GF;=FLJ9;AƠFӄ

¶ 4=FL9 <= DGK 9;LANGK >AF9F;A=JGKӄ

¶ !GE:AF9;AƠF <= DGK <GK EG<=DGK <= F=?G;AG 9FL=JAGJ=K ӦE9FL=FAEA=FLG <= DGK 9;LANGK >AF9F;A=JGK
H9J9 H=J;A:AJ KMK >DMBGK <= =>=;LANG ;GFLJ9;LM9D=K Q N=FL9 <= DGK 9;LANGK >AF9F;A=JGKӧӆ =KL= EG<=DG <=
F=?G;AG AEHDA;9 D9 J=9DAR9;AƠF <= N=FL9K <= 9;LANGK EķK >J=;M=FL=K Q <= E9QGJ N9DGJӅ KA=F<G =KL9K
=K=F;A9D=K 9DEG<=DG <= F=?G;AGӄ

!9J9;L=JźKLA;9K <= >DMBGK <= =>=;LANG ;GFLJ9;LM9D=K <= DGK 9;LANGK >AF9F;A=JGK

3F 9;LANG >AF9F;A=JG K= <=:= ;D9KA>A;9J =F =D EGE=FLG AFA;A9D =F MF9 <= D9K <GK KA?MA=FL=K ;9L=?GJź9Kӆ

¶ IM=DDGK ;MQ9K ;GF<A;AGF=K ;GFLJ9;LM9D=K <9F DM?9JӅ =F >=;@9K =KH=;A>A;9<9KӅ 9 >DMBGK <= =>=;LANG IM=
;GFKAKL=F KGD9E=FL= =F H9?GK <= HJAF;AH9D = AFL=J=K=K KG:J= =D AEHGJL= <=D HJAF;AH9D H=F<A=FL=ӄ

¶ 0=KLG <= 9;LANGK >AF9F;A=JGKӄ

=>=;LGK <= =KL9 ;D9KA>A;9;AƠFӅ =D HJAF;AH9D <= MF 9;LANG >AF9F;A=JG =K KM N9DGJ J9RGF9:D= =F =D EGE=FLG <=D
J=;GFG;AEA=FLG AFA;A9DӅ IM= HM=<= ;9E:A9J 9 DG D9J?G <= D9 NA<9 <=D 9;LANG >AF9F;A=JGӇ HGJ =B=EHDGӅ KA @9Q
J==E:GDKGK <= HJAF;AH9Dӄ KAEAKEGӅ K= =FLA=F<= HGJ AFL=JśK D9 KME9 <= D9 ;GFLJ9HJ=KL9;AƠF HGJ =D N9DGJ
L=EHGJ9D <=D <AF=JGӅ HGJ DGK ;GKL=K <= >AF9F;A9;AƠF Q =KLJM;LMJ9Ӆ Q HGJ =D JA=K?G <= ;Jś<ALG 9KG;A9<G 9D AEHGJL=
<= HJAF;AH9D H=F<A=FL= <= ;G:JG <MJ9FL= MF H=JźG<G ;GF;J=LGӅ EķK MFE9J?=F <= ?9F9F;A9ӄ



ҏҐ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

!D9KA>A;9;AƠF <= D9K ;9JL=J9K 9 =>=;LGK <= N9DGJ9;AƠF

*9 #FLA<9< ;D9KA>A;9 MF 9;LANG >AF9F;A=JGӅ 9 DGK =>=;LGK <= KM N9DGJ9;AƠFӆ

¶ #F D9 ;9JL=J9 <= ӑ ;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<GӒӅ ;M9F<G K= ;MEHD9F D9K <GK ;GF<A;AGF=K
KA?MA=FL=Kӆ

9ӄ K= ?=KLAGF9 ;GF MF EG<=DG <= F=?G;AG ;MQG G:B=LANG =K E9FL=F=J 9;LANGK >AF9F;A=JGK H9J9
H=J;A:AJ >DMBGK <= =>=;LANG ;GFLJ9;LM9D=KӅ Q

:ӄ D9K ;GF<A;AGF=K ;GFLJ9;LM9D=K <9F DM?9J 9 >DMBGK <= =>=;LANG =F >=;@9K =KH=;A>A;9<9KӅ IM= KGF
KGD9E=FL= H9?GK <= HJAF;AH9D = AFL=J=K=K KG:J= =D AEHGJL= <= HJAF;AH9D H=F<A=FL=ӄ

¶ #F D9 ;9JL=J9 <= ӑ ;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӒӅ ;M9F<G
K= ;MEHD9F D9K <GK ;GF<A;AGF=K KA?MA=FL=Kӆ

9ӄ K= ?=KLAGF9 ;GF MF EG<=DG <= F=?G;AG ;MQG G:B=LANG ;GE:AF9 D9 H=J;=H;AƠF <= DGK >DMBGK <=
=>=;LANG ;GFLJ9;LM9D=K <= DGK 9;LANGK >AF9F;A=JGK Q D9 N=FL9Ӆ Q

:ӄ D9K ;GF<A;AGF=K ;GFLJ9;LM9D=K <9F DM?9J 9 >DMBGK <= =>=;LANG =F >=;@9K =KH=;A>A;9<9K IM= KGF
KGD9E=FL= H9?GK <= HJAF;AH9D = AFL=J=K=K KG:J= =D AEHGJL= <= HJAF;AH9D H=F<A=FL=ӄ

¶ #F D9 ;9JL=J9 <= ӑ ;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӒӆ KA=EHJ= IM= HGJ
=D EG<=DG <= F=?G;AG <= D9 #FLA<9< H9J9 KM ?=KLAƠF G HGJ D9K ;9J9;L=JźKLA;9K <= KMK >DMBGK <= =>=;LANG
;GFLJ9;LM9D=K FG K=9 HJG;=<=FL= ;D9KA>A;9JDG =F 9D?MF9 <= D9K ;9JL=J9K 9FL=JAGJ=Kӄ

¶ "=FLJG <= D9 ;9JL=J9 <= ӑ ;LANGK >AF9F;A=JGK G:DA?9LGJA9E=FL= 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F
J=KMDL9<GKӒӅ K= AF;DMQ=F LG<GK 9IM=DDGK AFKLJME=FLGK H9J9 DGK IM= K= ;MEHD9 9D?MF9 <= D9K KA?MA=FL=K
;9J9;L=JźKLA;9Kӆ

9ӄ K= GJA?AF=F G 9<IMA=J9F ;GF =D G:B=LANG <= J=9DAR9JDGK 9 ;GJLG HD9RGӄ

:ӄ K=9F H9JL= <= MF ?JMHG <= AFKLJME=FLGK >AF9F;A=JGK A<=FLA>A;9<GK Q ?=KLAGF9<GK
;GFBMFL9E=FL= H9J9 =D IM= @9Q9 =NA<=F;A9 <= 9;LM9;AGF=K J=;A=FL=K H9J9 G:L=F=J ?9F9F;A9K
9 ;GJLG HD9RGӄ

;ӄ K=9F AFKLJME=FLGK <=JAN9<GKIM=FG ;MEHD9F D9<=>AFA;AƠF<=;GFLJ9LG<=?9J9FLź9 >AF9F;A=J9
FA @9Q9F KA<G <=KA?F9<GK ;GEG AFKLJME=FLGK <= ;G:=JLMJ9 ;GFL9:D=ӄ

!GFKLALMQ=F MF9 =P;=H;AƠF 9 DGK ;JAL=JAGK ?=F=J9D=K <= N9DGJ9;AƠF <=K;JALGK 9FL=JAGJE=FL= D9K AFN=JKAGF=K =F
AFKLJME=FLGK <= H9LJAEGFAGӄ !GF ;9Jķ;L=J ?=F=J9D D9 #FLA<9<=B=J;= D9 GH;AƠF =F =D J=;GFG;AEA=FLG AFA;A9D Q <=
>GJE9 AJJ=NG;9:D= HGJ AF;DMAJ =F D9 ;9JL=J9 <= 9;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG
J=KMDL9<G ?DG:9D AFN=JKAGF=K =F AFKLJME=FLGK <= H9LJAEGFAG F=LG IM= FG K= ;D9KA>A;9F ;GEGE9FL=FA<GK H9J9
F=?G;A9J Q IM=Ӆ =F ;9KG <= FG =B=J;=J <A;@9 GH;AƠFӅ K= ;D9KA>A;9Jź9F ;GEG 9;LANGK >AF9F;A=JGK G:DA?9LGJA9E=FL=
9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӄ

0=KH=;LG D9 =N9DM9;AƠF <=D EG<=DG <= F=?G;AGӅ =KL= FG <=H=F<= <= D9K AFL=F;AGF=K H9J9 MF AFKLJME=FLG
AF<ANA<M9DӅ KAFG IM= K= <=L=JEAF9 H9J9 MF ;GFBMFLG <= AFKLJME=FLGKӅ LGE9F<G =F ;GFKA<=J9;AƠF D9 >J=;M=F;A9Ӆ
=D AEHGJL= Q ;9D=F<9JAG <= D9K N=FL9K =F =B=J;A;AGK 9FL=JAGJ=KӅ DGK EGLANGK <= <A;@9K N=FL9K Q D9K =PH=;L9LAN9K
=F J=D9;AƠF ;GF D9K N=FL9K >MLMJ9Kӄ *9K N=FL9K HG;G >J=;M=FL=K G HG;G KA?FA>A;9LAN9KӅ 9IM=DD9K HJƠPAE9K 9D
N=F;AEA=FLG <=D 9;LANG Q D9KEGLAN9<9K HGJ AF;J=E=FLGK <=D JA=K?G <= ;Jś<ALG <= DGK 9;LANGK >AF9F;A=JGK G H9J9
?=KLAGF9J =D JA=K?G <= ;GF;=FLJ9;AƠFӅ =FLJ= GLJ9KӅ HM=<=F K=J ;GEH9LA:D=K ;GF =D EG<=DG <=E9FL=F=J 9;LANGK
H9J9 J=;A:AJ >DMBGK <= =>=;LANG ;GFLJ9;LM9D=Kӄ



ҏґ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

1A MF 9;LANG >AF9F;A=JG ;GFLA=F= MF9 ;DķMKMD9 ;GFLJ9;LM9D IM= HM=<= EG<A>A;9J =D ;9D=F<9JAG G =D AEHGJL= <=
DGK >DMBGK <= =>=;LANG ;GFLJ9;LM9D=K Ӧ;GEG ;DķMKMD9K <= 9EGJLAR9;AƠF 9FLA;AH9<9 G D9 9EHDA9;AƠF <= D9
<MJ9;AƠFӧӅ D9 #FLA<9< <=L=JEAF9 KA DGK >DMBGK <= =>=;LANG IM= K= ?=F=J9JķF <MJ9FL= D9 NA<9 <=D AFKLJME=FLG
<=:A<G9D =B=J;A;AG<=<A;@9;DķMKMD9 ;GFLJ9;LM9D KGFKGD9E=FL=H9?GK <=HJAF;AH9D = AFL=J=K=K KG:J==D AEHGJL=
<=D HJAF;AH9D H=F<A=FL=ӄ .9J9 =DDGӅ K= ;GFKA<=J9F DGK >DMBGK <= =>=;LANG ;GFLJ9;LM9D=K IM= HM=<9F ?=F=J9JK=
9FL=K Q <=KHMśK <= D9 EG<A>A;9;AƠF <=D ;9D=F<9JAG G AEHGJL= <= DGK >DMBGK <= =>=;LANG ;GFLJ9;LM9D=Kӄ

D9 N=RӅ =F =D ;9KG <= IM= MF 9;LANG >AF9F;A=JG ;GFL=EHD= MF 9BMKL= H=JAƠ<A;G <=D LAHG <= AFL=JśK H=JG D9
>J=;M=F;A9 <= =K= 9BMKL= FG ;GAF;A<9 ;GF =D HD9RG <=D LAHG <= AFL=JśK <= J=>=J=F;A9 ӦHGJ =B=EHDGӅ =D LAHG <=
AFL=JśK K= 9BMKL9;9<9LJ=KE=K=K9D LAHG 9MF9ƙGӧӅ D9 #FLA<9<=N9Dǐ9Ӆ =F=DEGE=FLG<=D J=;GFG;AEA=FLG AFA;A9DӅ
=KL= <=K9BMKL= =F =D ;GEHGF=FL= <=D AFL=JśK H9J9 <=L=JEAF9J KA DGK >DMBGK <= =>=;LANG ;GFLJ9;LM9D=K
J=HJ=K=FL9F KGDG H9?GK <= HJAF;AH9D = AFL=J=K=K KG:J= =D AEHGJL= <=D HJAF;AH9D H=F<A=FL=ӄ

*9K ;GF<A;AGF=K ;GFLJ9;LM9D=K IM=Ӆ =F =DEGE=FLG <=D J=;GFG;AEA=FLG AFA;A9DӅ L=F?9F MF =>=;LGEźFAEG KG:J=
DGK >DMBGK <= =>=;LANG G <=H=F<9F <= D9 G;MJJ=F;A9 <= =N=FLGK =P;=H;AGF9D=K Q EMQ AEHJG:9:D=K Ӧ;GEG D9
DAIMA<9;AƠF <=D =EAKGJӧ FG AEHA<=F KM ;D9KA>A;9;AƠF =F D9K ;9JL=J9K <= ;GKL=9EGJLAR9<GG 9 N9DGJ J9RGF9:D= ;GF
;9E:AGK J=?AKLJ9<GK =F GLJG J=KMDL9<G ?DG:9Dӄ

Nӧ "=JAN9<GK ә ;GFL9:ADA<9< <= ;G:=JLMJ9K IM= AF;DMQ= DGK <=JAN9<GK >AF9F;A=JGK 9<IMAJA<GK G =EALA<GK
HGJ D9 #FLA<9< IM= ;M9DA>A;9F H9J9 HG<=J K=J ;GFKA<=J9<GK <= ;G:=JLMJ9 ;GFL9:D=ӄ

NAӧ !9E:AGK <=D N9DGJ J9RGF9:D= <= DGK =D=E=FLGK ;M:A=JLGK <= MF9 ;9JL=J9 ;GF ;G:=JLMJ9 <=D JA=K?G <=
LAHG <= AFL=JśK IM= ;GJJ=KHGF<= 9 D9 ;GFLJ9H9JLA<9 <= DGK AEHGJL=K 9:GF9<GK 9 D9 ;M=FL9 <= HśJ<A<9K
Q ?9F9F;A9K ;GFGJA?=F=F D9 N9DGJ9;AƠF<= D9K ;9JL=J9K<= AFKLJME=FLGK >AF9F;A=JGK IM= K= =F;M=FLJ9F
=>A;9RE=FL= ;M:A=JLGK <=D JA=K?G <= LAHG <= AFL=JśK E=<A9FL= <=JAN9<GK <= ;G:=JLMJ9 <= N9DGJ
J9RGF9:D=ӄ

NAAӧ 'FN=JKAGF=K =F <=H=F<A=FL=KӅ F=?G;AGK ;GFBMFLGK Q 9KG;A9<9K IM= AF;DMQ= DGK AFKLJME=FLGK <=
H9LJAEGFAG =F #FLA<9<=K <=D %JMHGӅ +MDLA?JMHG G KG;A9<9Kӄ

1GF #FLA<9<=K "=H=F<A=FL=K D9K #FLA<9<=K .9JLA;AH9<9K IM= ;GFKLALMQ9F MF9 MFA<9< <= <=;AKAƠF ;GF D9
#FLA<9<Ӆ IM= K= ;GJJ=KHGF<= ;GF 9IMśDD9K H9J9 D9K IM= D9 #FLA<9< LA=F= <AJ=;L9 G AF<AJ=;L9E=FL= 9 LJ9NśK <=
GLJ9 M GLJ9K #FLA<9<=K .9JLA;AH9<9KӅ ;9H9;A<9< <= =B=J;=J ;GFLJGDӄ "A;@9 ;9H9;A<9< <= =B=J;=J ;GFLJGD K=
E9FA>A=KL9Ӆ =F ?=F=J9DӅ 9MFIM= FG =P;DMKAN9E=FL=Ӆ HGJ E9FL=F=J MF9 H9JLA;AH9;AƠFӅ <AJ=;L9 G AF<AJ=;L9E=FL=
9 LJ9NśK <= GLJ9 M GLJ9K #FLA<9<=K .9JLA;AH9<9KӅ <=D ғҎổ G EķK <= DGK <=J=;@GK <= NGLG <= D9 =FLA<9<
H9JLA;AH9<9ӄ #D ;GFLJGD K= =FLA=F<= ;M9F<G D9 #FLA<9<=KLķ =PHM=KL9Ӆ G LA=F= <=J=;@GӅ 9 J=F<AEA=FLGK N9JA9:D=K
HJG;=<=FL=K <= KM AEHDA;9;AƠF =F D9 H9JLA;AH9<9 Q LA=F= D9 ;9H9;A<9< <= AF>DMAJ =F =KGK J=F<AEA=FLGK 9 LJ9NśK
<= KM HG<=J KG:J= śKL9ӄ

1GF #FLA<9<=K +MDLA?JMHG D9K #FLA<9<=K .9JLA;AH9<9K IM=Ӆ FG KA=F<G #FLA<9<=K "=H=F<A=FL=KӅ =KLķF
;GFLJGD9<9K ;GFBMFL9E=FL= HGJ D9 #FLA<9< Q HGJ GLJ9 M GLJ9K =FLA<9<=K FG NAF;MD9<9K ;GF D9 #FLA<9< Q DGK
F=?G;AGK ;GFBMFLGKӄ 1GF F=?G;AGK ;GFBMFLGK DGK 9;M=J<GK ;GFLJ9;LM9D=K =F NAJLM< <= DGK ;M9D=K <GK G EķK
=FLA<9<=K G H9JLź;AH=K J=9DAR9F GH=J9;AGF=K G E9FLA=F=F 9;LANGK <= >GJE9 L9D IM= ;M9DIMA=J <=;AKAƠF
=KLJ9Lś?A;9 <= ;9Jķ;L=J >AF9F;A=JG M GH=J9LANG IM= DGK 9>=;L= J=IMA=J= =D ;GFK=FLAEA=FLG MFķFAE= <= LG<GK DGK
H9JLź;AH=KӅ KAF IM= L9D=K GH=J9;AGF=K G 9;LANGK K= =F;M=FLJ9F AFL=?J9<GK =F =KLJM;LMJ9K >AF9F;A=J9K <AKLAFL9K
<= D9K <= DGK H9JLź;AH=Kӄ

1GF #FLA<9<=K KG;A9<9K D9K #FLA<9<=K .9JLA;AH9<9K =F D9K IM= D9 #FLA<9< LA=F= MF9 AF>DM=F;A9 KA?FA>A;9LAN9ӄ
"A;@9 AF>DM=F;A9 KA?FA>A;9LAN9 K= E9FA>A=KL9Ӆ =F ?=F=J9DӅ 9MFIM= FG =P;DMKAN9E=FL=Ӆ HGJ E9FL=F=J MF9
H9JLA;AH9;AƠFӅ <AJ=;L9 G AF<AJ=;L9E=FL= 9 LJ9NśK <= GLJ9 M GLJ9K #FLA<9<=K .9JLA;AH9<9KӅ <=D ҐҎổ G EķK <= DGK
<=J=;@GK <= NGLG <= D9 #FLA<9< .9JLA;AH9<9ӄ



ҏҒ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G ;GEG E9FL=FA<GK H9J9 D9
N=FL9 <= ;9Jķ;L=J >AF9F;A=JG IM= ;GJJ=KHGF<= 9D AEHGJL= =F DA:JGK <= D9K H9JLA<9K AF<ANA<M9D=KӅ AFL=?J9<9K =F
MF ?JMHG <= <AKHGKA;AƠF G IM= >GJE9FH9JL= <= MF9 MFA<9<<= F=?G;AG IM= K= HJ=L=F<= =F9B=F9J ӦGH=J9;AGF=K
=F AFL=JJMH;AƠFӧ Q ;MQ9 N=FL9 =K 9DL9E=FL= HJG:9:D= IM= L=F?9 DM?9JӅ =F D9K ;GF<A;AGF=K =F D9K IM= L9D=K
9;LANGK K= =F;M=FLJ9F 9;LM9DE=FL=Ӆ =F =D HD9RG <= MF 9ƙG 9 ;GFL9J <=K<= D9 >=;@9 9 D9 IM= K= J=>A=J=F D9K
;M=FL9K 9FM9D=Kӄ .GJ L9FLGӅ D9 J=;MH=J9;AƠF <=D N9DGJ =F DA:JGK <= =KL9K H9JLA<9K <= ;9Jķ;L=J >AF9F;A=JG
HJ=NAKA:D=E=FL= L=F<Jķ DM?9J 9 LJ9NśK <=D HJ=;AG IM= K= G:L=F?9 =F KM =F9B=F9;AƠFӄ #PAKL=F GLJGK 9;LANGK FG
;GJJA=FL=K =F N=FL9 <= ;9Jķ;L=J FG >AF9F;A=JG ;MQG LJ9L9EA=FLG ;GFL9:D= K= <=K;JA:= =F D9 ,GL9 ҐӄDӄ

0=?AKLJG Q N9DGJ9;AƠF

#F =D EGE=FLG <= KM J=;GFG;AEA=FLG AFA;A9DӅ LG<GK DGK AFKLJME=FLGK >AF9F;A=JGK K= J=?AKLJ9JķF HGJ KM N9DGJ
J9RGF9:D=ӄ 1M N9DGJ9;AƠF HGKL=JAGJ =F ;9<9 ;A=JJ= ;GFL9:D= K= J=9DAR9 <= 9;M=J<G ;GF DGK KA?MA=FL=K ;JAL=JAGKӆ

Aӧ *GK 9;LANGK >AF9F;A=JGK K= N9DGJ9F 9 KM N9DGJ J9RGF9:D= =P;=HLG DGK ;LANGK >AF9F;A=JGK 9 ;GKL=
9EGJLAR9<G Q D9K AFN=JKAGF=K =F <=H=F<A=FL=KӅ F=?G;AGK ;GFBMFLGK Q 9KG;A9<9K Q DGK <=JAN9<GK
>AF9F;A=JGK IM= L=F?9F ;GEG 9;LANG KM:Q9;=FL= 9 <A;@GK AFKLJME=FLGK <= H9LJAEGFAG Q K= DAIMA<=F
E=<A9FL= D9 =FLJ=?9 <= DGK EAKEGKӄ

AAӧ 1= =FLA=F<= HGJ N9DGJ J9RGF9:D= <= MF 9;LANG >AF9F;A=JG =F MF9 >=;@9 <9<9 =D AEHGJL= HGJ =D IM=
HG<Jź9 K=J =FLJ=?9<G =FLJ= H9JL=K AFL=J=K9<9K <=:A<9E=FL= AF>GJE9<9KӅ =F MF9 LJ9FK9;;AƠF
J=9DAR9<9=F ;GF<A;AGF=K <= AF<=H=F<=F;A9EMLM9ӄ *9E=BGJ =NA<=F;A9<=D N9DGJ J9RGF9:D= =K =D HJ=;AG
<= ;GLAR9;AƠF =F MF E=J;9<G 9;LANG IM= ;GJJ=KHGF<= 9 MF E=J;9<G GJ?9FAR9<GӅ LJ9FKH9J=FL= Q
HJG>MF<Gӄ

!M9F<G FG =PAKL= HJ=;AG <= E=J;9<G H9J9 MF <=L=JEAF9<G 9;LANG >AF9F;A=JGӅ K= J=;MJJ= H9J9 =KLAE9J
KM N9DGJ J9RGF9:D= 9D =KL9:D=;A<G =F LJ9FK9;;AGF=K J=;A=FL=K <= AFKLJME=FLGK 9FķDG?GK QӅ =F KM
<=>=;LGӅ 9 EG<=DGK <= N9DGJ9;AƠF KM>A;A=FL=E=FL= ;GFLJ9KL9<GKӄ KAEAKEGӅ K= LA=F=F =F ;M=FL9 D9K
H=;MDA9JA<9<=K =KH=;ź>A;9K<=D 9;LANG 9N9DGJ9J QӅEMQ =KH=;A9DE=FL=Ӆ DGK<AKLAFLGK LAHGK <= JA=K?GKIM=
=D 9;LANG >AF9F;A=JG DD=N9 9KG;A9<GKӄ ,G G:KL9FL=Ӆ D9K HJGHA9K DAEAL9;AGF=K <= DGK EG<=DGK <=
N9DGJ9;AƠF <=K9JJGDD9<GK Q D9K HGKA:D=K AF=P9;LALM<=K =F D9K 9KMF;AGF=K =PA?A<9K HGJ =KLGK EG<=DGK
HM=<=F <9J DM?9J 9 IM= =D N9DGJ J9RGF9:D= 9Kź =KLAE9<G <= MF 9;LANG >AF9F;A=JG FG ;GAF;A<9
=P9;L9E=FL= ;GF =D HJ=;AG 9D IM= =D EAKEG HG<Jź9 K=J ;GEHJ9<G G N=F<A<G =F D9 >=;@9 <= KM
N9DGJ9;AƠFӄ

*GK 9;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G K= N9DGJ9F 9 KM ;GKL= 9EGJLAR9<GӅ MLADARķF<GK= =F KM
<=L=JEAF9;AƠF =D EśLG<G <=D LAHG <= AFL=JśK =>=;LANGӄ .GJ ;GKL= 9EGJLAR9<G K= =FLA=F<= =D ;GKL= <=
9<IMAKA;AƠF <= MF 9;LANG >AF9F;A=JG ;GJJ=?A<G HGJ DGK J==E:GDKGK <= HJAF;AH9D Q D9 H9JL= AEHML9<9 =F
D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9KӅ E=<A9FL= D9 MLADAR9;AƠF <=D EśLG<G <=D LAHG <= AFL=JśK =>=;LANGӅ <=
D9 <A>=J=F;A9 =FLJ= =D ;GKL= AFA;A9D Q =D ;GJJ=KHGF<A=FL= N9DGJ <= J==E:GDKG 9D N=F;AEA=FLG Q E=FGK
;M9DIMA=J J=<M;;AƠF <= N9DGJ HGJ <=L=JAGJG J=;GFG;A<9 <AJ=;L9E=FL= ;GEG MF9 <AKEAFM;AƠF <=D
AEHGJL= <=D 9;LANG GE=<A9FL= MF9 ;M=FL9 ;GJJ=;LGJ9 <= KM N9DGJӄ #F =D ;9KG <= DGK 9;LANGK >AF9F;A=JGK
9 ;GKL= 9EGJLAR9<G IM= K= =F;M=FLJ=F ;M:A=JLGK =F GH=J9;AGF=K <= ;G:=JLMJ9 <= N9DGJ J9RGF9:D=Ӆ K=
J=?AKLJ9F 9IM=DD9K N9JA9;AGF=K IM= K= HJG<MR;9F =F KM N9DGJ J9RGF9:D= J=D9;AGF9<9K ;GF =D JA=K?G G
;GF DGK JA=K?GK ;M:A=JLGK =F <A;@9K GH=J9;AGF=K <= ;G:=JLMJ9ӄ

#D LAHG <= AFL=JśK =>=;LANG =K =D LAHG <= 9;LM9DAR9;AƠF IM= A?M9D9 =P9;L9E=FL= =D N9DGJ <= MF
AFKLJME=FLG >AF9F;A=JG ;GF DGK >DMBGK <= =>=;LANG =KLAE9<GK 9 DG D9J?G <= D9 NA<9 =KH=J9<9 <=D
AFKLJME=FLGӅ 9 H9JLAJ <= KMK ;GF<A;AGF=K ;GFLJ9;LM9D=KӅ L9D ;GEG GH;AGF=K <= 9EGJLAR9;AƠF
9FLA;AH9<9Ӆ H=JG KAF ;GFKA<=J9J HśJ<A<9K HGJ JA=K?G <= ;Jś<ALG >MLMJ9Kӄ .9J9 DGK AFKLJME=FLGK
>AF9F;A=JGK 9 LAHG <= AFL=JśK >ABGӅ =D LAHG <= AFL=JśK =>=;LANG ;GAF;A<= ;GF =D LAHG <= AFL=JśK ;GFLJ9;LM9D
=KL9:D=;A<G =F =D EGE=FLG <= KM 9<IMAKA;AƠFEķKӅ =F KM ;9KGӅ D9K ;GEAKAGF=K IM=Ӆ HGJ KM F9LMJ9D=R9Ӆ
K=9F 9KAEAD9:D=K 9 MF LAHG <= AFL=JśKӄ #F DGK AFKLJME=FLGK >AF9F;A=JGK 9 LAHGK <= AFL=JśK N9JA9:D=Ӆ =D
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

LAHG <= AFL=JśK =>=;LANG ;GAF;A<= ;GF D9 L9K9 <= J=F<AEA=FLG NA?=FL= HGJ LG<GK DGK ;GF;=HLGK @9KL9 D9
HJAE=J9 J=NAKAƠF <=D LAHG <= AFL=JśK <= J=>=J=F;A9 IM= N9Q9 9 L=F=J DM?9Jӄ

.9J9 DGK AFKLJME=FLGK >AF9F;A=JGK IM= FG K= J=?AKLJ=F 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӅ =D
AEHGJL= <=D N9DGJ J9RGF9:D= K= 9BMKL9 9ƙ9<A=F<G G <=<M;A=F<G DGK ;GKL=K <= LJ9FK9;;AƠF
<AJ=;L9E=FL= 9LJA:MA:D=K 9 KM 9<IMAKA;AƠFG=EAKAƠFӄ#F=D ;9KG<= DGK AFKLJME=FLGK >AF9F;A=JGK 9N9DGJ
J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӅ DGK ;GKL=K <= LJ9FK9;;AƠF <AJ=;L9E=FL= 9LJA:MA:D=K K=
J=;GFG;=F AFE=<A9L9E=FL= =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ

*GK ;GKL=K <= LJ9FK9;;AƠF K= <=>AF=F ;GEG ?9KLGK <AJ=;L9E=FL= 9LJA:MA:D=K 9 D9 9<IMAKA;AƠF G
<AKHGKA;AƠF <= MF 9;LANG >AF9F;A=JGӅ G 9 D9 =EAKAƠF G 9KMF;AƠF <= MF H9KANG >AF9F;A=JGӅ =F DGK IM= FG
K= @9:Jź9 AF;MJJA<G KA D9 #FLA<9< FG @M:A=K= J=9DAR9<G D9 LJ9FK9;;AƠFӄ

*9K N9JA9;AGF=K =F =D AEHGJL= =F DA:JGK <= DGK 9;LANGK >AF9F;A=JGK K= J=?AKLJ9FӅ =F ?=F=J9DӅ ;GF ;GFLJ9H9JLA<9 =F
D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9KӅ <A>=J=F;AķF<GK= =FLJ= D9K IM= LA=F=F KM GJA?=F =F =D <=N=F?G <= AFL=J=K=K
Q ;GF;=HLGK 9KAEAD9<GKӅ IM= K= J=?AKLJ9F =F =D =Hź?J9>= <= ӑ'F?J=KGK HGJ AFL=J=K=KӒӅ Q D9K IM= ;GJJ=KHGF<=F 9
GLJ9K ;9MK9KӅ IM= K= J=?AKLJ9FӅ HGJ KM AEHGJL= F=LGӅ =F DGK =Hź?J9>=K <= ӑ%9F9F;A9K G Ӧәӧ HśJ<A<9K HGJ 9;LANGK Q
H9KANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9JӅ F=L9KӒӅ ӑ%9F9F;A9K G Ӧәӧ HśJ<A<9K HGJ 9;LANGK >AF9F;A=JGK FG
<=KLAF9<GK 9 F=?G;A9;AƠF N9DGJ9<GK G:DA?9LGJA9E=FL= 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӅ F=L9KӒ G
ӑ%9F9F;A9K G Ӧәӧ HśJ<A<9K HGJ 9;LANGK Q H9KANGK <=KA?F9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӅ
F=L9KӒ <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ

,G G:KL9FL=Ӆ D9K N9JA9;AGF=K <=D AEHGJL= =F DA:JGK <= DGK AFKLJME=FLGK AF;DMA<GK =F =D =Hź?J9>= <= ӑ ;LANGK
>AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӒ K= J=?AKLJ9F LJ9FKALGJA9E=FL= =F =D
=Hź?J9>= ӑ-LJG J=KMDL9<G?DG:9D 9;MEMD9<GӒ<=D .9LJAEGFAGF=LG K9DNGIM=HJG;=<9F<=<A>=J=F;A9K <=;9E:AG
<= DGK 9;LANGK >AF9F;A=JGK EGF=L9JAGKӄ *GK AEHGJL=K AF;DMA<GK =F =D =Hź?J9>= <= ӑ-LJG J=KMDL9<G ?DG:9D
9;MEMD9<GӒ H=JE9F=;=F >GJE9F<G H9JL= <=D .9LJAEGFAG F=LG @9KL9 IM= K= HJG<MR;9 D9 :9B9 =F =D :9D9F;= <=D
9;LANG =F =D IM= LA=F=F KM GJA?=FӅ EGE=FLG =F =D IM= K= ;9F;=D9F ;GFLJ9 D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9KӅ
J=?AKLJķF<GK= =F =D =Hź?J9>= ӑ%9F9F;A9K G HśJ<A<9K 9D <9J <= :9B9 =F ;M=FL9K 9;LANGK Q H9KANGK >AF9F;A=JGK FG
N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӅ F=L9KӒӅ =F =D ;9KG <= DGK AFKLJME=FLGK <= <=M<9Ӆ Q
ӑ-LJ9K J=K=JN9KӒӅ =F =D ;9KG <= DGK AFKLJME=FLGK <= H9LJAEGFAGӄ

#F DGK 9;LANGK >AF9F;A=JGK <=KA?F9<GK ;GEG H9JLA<9K ;M:A=JL9K Q <= ;G:=JLMJ9 ;GFL9:D=Ӆ D9K <A>=J=F;A9K <=
N9DGJ9;AƠF K= J=?AKLJ9F L=FA=F<G =F ;M=FL9 DGK KA?MA=FL=K ;JAL=JAGKӆ

Aӧ #F D9K ;G:=JLMJ9K <= N9DGJ J9RGF9:D=Ӆ D9K <A>=J=F;A9K HJG<M;A<9K L9FLG =F DGK =D=E=FLGK <= ;G:=JLMJ9
;GEG =F DGK =D=E=FLGK ;M:A=JLGKӅ =F DG IM= K= J=>A=J= 9D LAHG <= JA=K?G ;M:A=JLGӅ K= J=;GFG;=F
<AJ=;L9E=FL= =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ

AAӧ *9K <A>=J=F;A9K =F N9DGJ9;AƠF ;GJJ=KHGF<A=FL=K 9 D9 H9JL= AF=>A;A=FL= <= D9K GH=J9;AGF=K <= ;G:=JLMJ9
<= >DMBGK <= =>=;LANG Q <= AFN=JKAGF=K F=L9K =F F=?G;AGK =F =D =PLJ9FB=JG K= DD=N9F <AJ=;L9E=FL= 9 D9
;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ

AAAӧ #F D9K ;G:=JLMJ9K <= >DMBGK <= =>=;LANGӅ D9K <A>=J=F;A9K <= N9DGJ9;AƠF KMJ?A<9K =F D9 H9JL= <= ;G:=JLMJ9
=>A;9R <= DGK =D=E=FLGK <= ;G:=JLMJ9 K= J=?AKLJ9F LJ9FKALGJA9E=FL= =F =D =Hź?J9>= <= ӑ-LJG J=KMDL9<G
?DG:9D 9;MEMD9<GӒ <=D .9LJAEGFAG F=LGӄ

ANӧ #F D9K ;G:=JLMJ9K <= AFN=JKAGF=K F=L9K =F F=?G;AGK =F =D =PLJ9FB=JGӅ D9K <A>=J=F;A9K <= N9DGJ9;AƠF
KMJ?A<9K =F D9 H9JL= <= ;G:=JLMJ9 =>A;9R <= DGK =D=E=FLGK <= ;G:=JLMJ9 K= J=?AKLJ9F LJ9FKALGJA9E=FL=
=F =D =Hź?J9>= <= ӑ-LJG J=KMDL9<G ?DG:9D 9;MEMD9<GӒ <=D .9LJAEGFAG F=LGӄ

#F =KLGK <GK ǐDLAEGK ;9KGKӅ D9K <A>=J=F;A9K =F N9DGJ9;AƠF FG K= J=;GFG;=F ;GEG J=KMDL9<GK @9KL9 IM= D9K
HśJ<A<9K G ?9F9F;A9K <=D =D=E=FLG ;M:A=JLG K= J=?AKLJ=F =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K G @9KL9 D9 >=;@9
<= N=F;AEA=FLG <=D =D=E=FLG ;M:A=JLGӄ
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.9KANGK >AF9F;A=JGK

!D9KA>A;9;AƠF

*GK H9KANGK >AF9F;A=JGK K= ;D9KA>A;9F =F =D :9D9F;= <= 9;M=J<G ;GF DGK KA?MA=FL=K ;JAL=JAGKӆ

Aӧ .9KANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9J IM= AF;DMQ=F DGK H9KANGK >AF9F;A=JGK IM= K= @9F
=EALA<G ;GF =D G:B=LG <= J=9<IMAJAJDGK 9 ;GJLG HD9RGӅ KGF H9JL= <= MF9 ;9JL=J9 <= AFKLJME=FLGK
>AF9F;A=JGK A<=FLA>A;9<GK Q ?=KLAGF9<GK ;GFBMFL9E=FL= H9J9 D9 IM= K= @9F J=9DAR9<G 9;LM9;AGF=K
J=;A=FL=K H9J9 D9 G:L=F;AƠF <= ?9F9F;A9K 9 ;GJLG HD9RGӅ KGF AFKLJME=FLGK <=JAN9<GK FG <=KA?F9<GK
;GEG AFKLJME=FLGK <= ;G:=JLMJ9 ;GFL9:D= G KGF GJA?AF9<GK HGJ D9 N=FL9 =F >AJE= <= 9;LANGK
>AF9F;A=JGK 9<IMAJA<GK L=EHGJ9DE=FL= G J=;A:A<GK =F HJśKL9EGӄ

AAӧ .9KANGK >AF9F;A=JGK <=KA?F9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK 9 J=KMDL9<GK IM= ;GJJ=KHGF<=F 9
H9KANGK >AF9F;A=JGK <=KA?F9<GK =F KM J=;GFG;AEA=FLG AFA;A9D HGJ D9 #FLA<9< G ;M9F<G 9D @9;=JDG K=
G:L=F?9 AF>GJE9;AƠF EķK J=D=N9FL= <=:A<G 9 IM=ӆ

ә !GF =DDG K= =DAEAF=F G K= J=<MR;9F KA?FA>A;9LAN9E=FL=Ӆ AF;G@=J=F;A9K =F =D J=;GFG;AEA=FLG G
N9DGJ9;AƠF IM= KMJ?AJź9F HGJ D9 N9DGJ9;AƠF <= 9;LANGK G H9KANGK G HGJ =D J=;GFG;AEA=FLG <=
KMK ?9F9F;A9K G HśJ<A<9KӅ ;GF <A>=J=FL=K ;JAL=JAGKӄ

ә 3F ?JMHG <= H9KANGK >AF9F;A=JGK G <= 9;LANGK Q H9KANGK >AF9F;A=JGKӅ K= ?=KLAGF= Q KM
J=F<AEA=FLG K= =N9Dǐ= KG:J= D9 :9K= <= KM N9DGJ J9RGF9:D= <= 9;M=J<G ;GF MF9 =KLJ9L=?A9 <=
?=KLAƠF <=D JA=K?G G <= AFN=JKAƠF <G;ME=FL9<9 Q K= >9;ADAL= AF>GJE9;AƠF <= <A;@G ?JMHG
L9E:AśF KG:J= D9 :9K= <=D N9DGJ J9RGF9:D= 9D H=JKGF9D ;D9N= <= D9 "AJ=;;AƠFӄ

AAAӧ .9KANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G IM= ;GJJ=KHGF<= 9 DGK H9KANGK >AF9F;A=JGK IM= FG LA=F=F
;9:A<9 =F DGK J=KL9FL=K ;9HźLMDGK <=D :9D9F;= Q IM= J=KHGF<=F 9 D9K 9;LANA<9<=K LźHA;9K <= ;9HL9;AƠF
<= >GF<GK <= D9K =FLA<9<=K >AF9F;A=J9KӅ ;M9DIMA=J9IM= K=9 KM >GJE9<= AFKLJME=FL9DAR9;AƠFQ KMHD9RG
<= N=F;AEA=FLGӄ

ANӧ "=JAN9<GK ӛ ;GFL9:ADA<9< ;G:=JLMJ9K IM= AF;DMQ= DGK <=JAN9<GK >AF9F;A=JGK 9<IMAJA<GK G =EALA<GK HGJ
D9 #FLA<9< IM= ;M9DA>A;9F H9J9 HG<=J K=J ;GFKA<=J9<GK <= ;G:=JLMJ9 ;GFL9:D=ӄ

Nӧ !9E:AGK <=D N9DGJ J9RGF9:D= <= DGK =D=E=FLGK ;M:A=JLGK <= MF9 ;9JL=J9 ;GF ;G:=JLMJ9 <=D JA=K?G <=
LAHG <= AFL=JśK IM= ;GJJ=KHGF<= 9 D9 ;GFLJ9H9JLA<9 <= DGK AEHGJL=K 9:GF9<GK 9 D9 ;M=FL9 <= HśJ<A<9K
Q ?9F9F;A9K ;GFGJA?=F=F D9 N9DGJ9;AƠF<= D9K ;9JL=J9K <= AFKLJME=FLGK >AF9F;A=JGK IM= K= =F;M=FLJ9F
=>A;9RE=FL= ;M:A=JLGK <=D JA=K?G <= LAHG <= AFL=JśK E=<A9FL= <=JAN9<GK <= ;G:=JLMJ9 <= N9DGJ
J9RGF9:D=ӄ

NAӧ !9HAL9D J==E:GDK9:D= 9 D9 NAKL9 IM= AF;DMQ= =D AEHGJL= <= DGK AFKLJME=FLGK >AF9F;A=JGK =EALA<GK HGJ D9
#FLA<9< IM=Ӆ L=FA=F<G D9 F9LMJ9D=R9 BMJź<A;9 <= ;9HAL9DӅ FG ;MEHD=F DGK J=IMAKALGK H9J9 HG<=J
;9DA>A;9JK= ;GEG .9LJAEGFAG ,=LGӄ 1= N9DGJ9F ;GEG DGK ӑ.9KANGK >AF9F;A=JGK <=KA?F9<GK 9 ;GKL=
9EGJLAR9<GӒ K9DNG IM= D9 #FLA<9< DGK @9Q9 <=KA?F9<G ;GEG ӑ.9KANGK >AF9F;A=JGK <=KA?F9<GK 9 N9DGJ
J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӒ =F ;9KG <= ;MEHDAJ D9K ;GF<A;AGF=K H9J9 =DDGӄ

NAAӧ .9KANGK AF;DMA<GK =F ?JMHGK =F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G ;GEGE9FL=FA<GK H9J9
D9 N=FL9 IM= ;GJJ=KHGF<= 9 DGK K9D<GK 9;J==<GJ=K ;GF GJA?=F =F DGK ӑ ;LANGK FG ;GJJA=FL=K Q ?JMHGK
=F9B=F9:D=K <= =D=E=FLGK ;D9KA>A;9<GK ;GEGE9FL=FA<GK H9J9 D9 N=FL9Ӓӄ
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0=?AKLJG Q N9DGJ9;AƠF

*GK H9KANGK >AF9F;A=JGK K= J=?AKLJ9F 9 KM ;GKL= 9EGJLAR9<GӅ L9D Q ;GEG K= <=>AF= H9J9 DGK 9;LANGK >AF9F;A=JGK
=P;=HLG =F DGK ;9KGK KA?MA=FL=Kӆ

Aӧ *GK H9KANGK >AF9F;A=JGK AF;DMA<GK =F DGK =Hź?J9>=K <= ӑ.9KANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9JӒ
Q <= ӑ.9KANGK >AF9F;A=JGK <=KA?F9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӒ IM= K= N9DGJ9F 9
N9DGJ J9RGF9:D=Ӆ L9D Q ;GEG K= <=>AF= H9J9 DGK 9;LANGK >AF9F;A=JGKӄ *GK H9KANGK >AF9F;A=JGK ;M:A=JLGK
=F GH=J9;AGF=K <= ;G:=JLMJ9 <= N9DGJ J9RGF9:D= K= 9BMKL9FӅ J=?AKLJķF<GK= 9IM=DD9K N9JA9;AGF=K IM=
K= HJG<M;=F =F KM N9DGJ J9RGF9:D= =F J=D9;AƠF ;GF =D JA=K?G ;M:A=JLG =F D9 GH=J9;AƠF <= ;G:=JLMJ9 =F
=D 9H9JL9<G ӑ-H=J9;AGF=K <= EA;JG;G:=JLMJ9Ӓ <=D =Hź?J9>= 9D IM= H=JL=F=;=F <A;@GK H9KANGK
>AF9F;A=JGKӄ

AAӧ *GK <=JAN9<GK >AF9F;A=JGK IM= L=F?9F ;GEG KM:Q9;=FL=K AFKLJME=FLGK <= ;9HAL9D ;MQG N9DGJ
J9RGF9:D= FG HM=<9 <=L=JEAF9JK= <= >GJE9 KM>A;A=FL=E=FL= G:B=LAN9 Q K= DAIMA<=FE=<A9FL= =FLJ=?9
<= DGK EAKEGK K= N9DGJ9F HGJ KM ;GKL=ӄ

*9K N9JA9;AGF=K =F =D AEHGJL= =F DA:JGK <= DGK H9KANGK >AF9F;A=JGK K= J=?AKLJ9FӅ =F ?=F=J9DӅ ;GF ;GFLJ9H9JLA<9
=F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9KӅ <A>=J=F;AķF<GK= =FLJ= D9K IM= LA=F=F KM GJA?=F =F =D <=N=F?G <=
AFL=J=K=K Q ;GF;=HLGK 9KAEAD9<GKӅ IM= K= J=?AKLJ9F =F =D =Hź?J9>= <= ӑ%9KLGK HGJ AFL=J=K=KӒӅ Q D9K IM=
;GJJ=KHGF<=F 9 GLJ9K ;9MK9KӅ IM= K= J=?AKLJ9FӅ HGJ KM AEHGJL= F=LGӅ =F DGK =Hź?J9>=K <= ӑ%9F9F;A9K G Ӧәӧ
HśJ<A<9K HGJ 9;LANGK Q H9KANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9JӅ F=L9KӒ Q ӑ%9F9F;A9K G Ӧәӧ HśJ<A<9K HGJ
9;LANGK Q H9KANGK >AF9F;A=JGK <=KA?F9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӅ F=L9KӒ <= D9 ;M=FL9 <=
HśJ<A<9K Q ?9F9F;A9Kӄ

'F?J=KGK Q ?9KLGK <= DGK 9;LANGK Q H9KANGK >AF9F;A=JGK

*GK AF?J=KGK Q ?9KLGK <= DGK AFKLJME=FLGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G K= J=;GFG;=F ;GF DGK KA?MA=FL=K
;JAL=JAGKӆ

9ӧ *GK AFL=J=K=K <=N=F?9<GK K= J=?AKLJ9F =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9KӅ MLADAR9F<G =D LAHG <=
AFL=JśK =>=;LANG <= D9 GH=J9;AƠF KG:J= =D AEHGJL= =F DA:JGK :JMLG <= D9 GH=J9;AƠF Ӧ=P;=HLG =F =D ;9KG
<= 9;LANGK <M<GKGK IM= K= 9HDA;9 KG:J= =D N9DGJ F=LG ;GFL9:D=ӧӄ

:ӧ *GK J=KL9FL=K ;9E:AGK <= N9DGJ K= J=;GFG;=JķF ;GEG AF?J=KG G ?9KLG ;M9F<G =D AFKLJME=FLG
>AF9F;A=JG ;9MK= :9B9 <=D :9D9F;=Ӈ ;M9F<G K= J=;D9KA>AIM=Ӈ Q =F =D ;9KG <= DGK 9;LANGK >AF9F;A=JGKӅ
;M9F<G K= HJG<MR;9F HśJ<A<9K HGJ <=L=JAGJG <= N9DGJ G ?9F9F;A9K HGJ KM HGKL=JAGJ J=;MH=J9;AƠFӄ

*GK AF?J=KGK Q ?9KLGK <= DGK AFKLJME=FLGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GK K=
J=;GFG;=F <= 9;M=J<G ;GF DGK KA?MA=FL=K ;JAL=JAGKӆ

9ӧ *GK ;9E:AGK <= N9DGJ J9RGF9:D= K= J=?AKLJ9F <AJ=;L9E=FL= =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9KӅ
<AKLAF?MA=F<GӅ H9J9 DGK AFKLJME=FLGK IM= FG K=9F <=JAN9<GKӅ =FLJ= D9 H9JL= 9LJA:MA:D= 9 DGK
J=F<AEA=FLGK <=N=F?9<GK <=D AFKLJME=FLGӅ IM= K= J=?AKLJ9Jķ ;GEG AFL=J=K=K G ;GEG <ANA<=F<GK
K=?ǐF KM F9LMJ9D=R9Ӆ Q =D J=KLGӅ IM= K= J=?AKLJ9Jķ ;GEG J=KMDL9<GK <= GH=J9;AGF=K >AF9F;A=J9K =F D9
H9JLA<9 IM= ;GJJ=KHGF<9ӄ

:ӧ *GK AFL=J=K=K <=N=F?9<GK ;GJJ=KHGF<A=FL=K 9 DGK AFKLJME=FLGK <= <=M<9 K= ;9D;MD9F 9HDA;9F<G =D
EśLG<G <=D LAHG <= AFL=JśK =>=;LANGӄ
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!GEG=P;=H;AƠFӅ D9 #FLA<9<<=:=Jź9 J=;GFG;=J DGK ;9E:AGK <= N9DGJ <= MF H9KANG >AF9F;A=JG <=KA?F9<G 9 N9DGJ
J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӅ =F =D ;9KG <= 9HDA;9JӅ <= D9 >GJE9 KA?MA=FL=ӆ

9ӧ =D AEHGJL= <=D ;9E:AG =F =D N9DGJ J9RGF9:D= <=D H9KANG >AF9F;A=JG 9LJA:MA:D= 9 ;9E:AGK =F =D JA=K?G <=
;Jś<ALG HJGHAG <= =K= H9KANG K= J=;GFG;= =F GLJG J=KMDL9<G ?DG:9DӅ IM= K= LJ9FK>=JAJź9 <AJ=;L9E=FL= 9
MF9 H9JLA<9 <= J=K=JN9K KA K= HJG<MB=J9 D9 :9B9 <= <A;@G H9KANG >AF9F;A=JGӅ Q

:ӧ =D AEHGJL= J=KL9FL= <=D ;9E:AG =F =D N9DGJ J9RGF9:D= <=D H9KANG K= J=;GFG;= =F =D J=KMDL9<G <=D
=B=J;A;AGӄ

*GK AF?J=KGK Q ?9KLGK <= DGK 9;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D K=
J=;GFG;=F <= 9;M=J<G ;GF DGK KA?MA=FL=K ;JAL=JAGKӆ

9ӧ *GK AFL=J=K=K <=N=F?9<GK GӅ ;M9F<G ;GJJ=KHGF<9Ӆ DGK <ANA<=F<GK <=N=F?9<GK K= J=;GFG;=JķF =F D9
;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ .9J9 DGK AFL=J=K=K K= HJG;=<= <= >GJE9 A?M9D 9 DGK 9;LANGK 9 ;GKL=
9EGJLAR9<Gӄ

:ӧ *9K <A>=J=F;A9K <= ;9E:AG K= J=;GFG;=F =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K ;M9F<G K= LJ9L= <=
9;LANGK >AF9F;A=JGK EGF=L9JAGKӅ Q =F GLJG J=KMDL9<G ?DG:9DӅ ;M9F<G K= LJ9L= <= 9;LANGK >AF9F;A=JGK FG
EGF=L9JAGKӄ

;ӧ .9J9 =D ;9KG <= DGK AFKLJME=FLGK <= <=M<9Ӆ D9K HśJ<A<9K HGJ <=L=JAGJG <= N9DGJ G D9K ?9F9F;A9K HGJ KM
HGKL=JAGJ J=;MH=J9;AƠF K= J=;GFG;=F =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ

<ӧ *GK J=KL9FL=K ;9E:AGK <= N9DGJ K= J=;GFG;=F =F GLJG J=KMDL9<G ?DG:9Dӄ

"= =KL= EG<GӅ ;M9F<G MF AFKLJME=FLG <= <=M<9 K= N9DGJ9 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G
?DG:9DӅ DGK AEHGJL=K IM= K= J=;GFG;=JķF =F =D J=KMDL9<G <=D =B=J;A;AG K=JķF DGK EAKEGK IM= K= J=;GFG;=Jź9F KA
K= N9DGJ9K= 9 ;GKL= 9EGJLAR9<Gӄ

!M9F<G MF AFKLJME=FLG <= <=M<9 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D K= <9 <= :9B9 <=D
:9D9F;=Ӆ D9 HśJ<A<9 G ?9F9F;A9 9;MEMD9<9 =F =D H9LJAEGFAG F=LG K= J=;D9KA>A;9 H9K9F<G 9D J=KMDL9<G <=D
H=JźG<Gӄ #F ;9E:AGӅ ;M9F<G MF AFKLJME=FLG <= H9LJAEGFAG F=LG 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG
J=KMDL9<G ?DG:9D K= <9 <= :9B9 <=D :9D9F;=Ӆ =D AEHGJL= <= D9 HśJ<A<9 G ?9F9F;A9 J=?AKLJ9<9 =F GLJG J=KMDL9<G
?DG:9D 9;MEMD9<G FG K= J=;D9KA>A;9 9 D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9KӅ KAFG 9 MF9 H9JLA<9 <= J=K=JN9Kӄ

.9J9 ;9<9 MF9 <= D9K 9FL=JAGJ=K ;9JL=J9KӅ =D J=;GFG;AEA=FLG;9E:A9Jź9 KA <A;@GK AFKLJME=FLGK >GJE9FH9JL= <=
MF9 J=D9;AƠF <= ;G:=JLMJ9ӄ

0=;D9KA>A;9;AƠF =FLJ= ;9JL=J9K <= AFKLJME=FLGK >AF9F;A=JGK

#P;DMKAN9E=FL= ;M9F<G D9 #FLA<9< ;9E:A9 KM EG<=DG <= F=?G;AG H9J9 D9 ?=KLAƠF <= 9;LANGK >AF9F;A=JGKӅ K=
J=;D9KA>A;9Jź9 LG<GK DGK 9;LANGK >AF9F;A=JGK 9>=;L9<GK <= 9;M=J<G ;GF DGK 9H9JL9<GK KA?MA=FL=Kӄ "A;@9
J=;D9KA>A;9;AƠF K= J=9DAR9 <= >GJE9 HJGKH=;LAN9 <=K<= D9 >=;@9 <= D9 J=;D9KA>A;9;AƠFӅ KAF IM= K=9 HJG;=<=FL=
J==PHJ=K9J D9K ?9F9F;A9KӅ HśJ<A<9K G AFL=J=K=K 9FL=JAGJE=FL= J=;GFG;A<GKӄ !GF ;9Jķ;L=J ?=F=J9DӅ DGK ;9E:AGK
=F =D EG<=DG <= F=?G;AG G;MJJ=F ;GFEMQ HG;9 >J=;M=F;A9 Q <=:=F =KL9J BMKLA>A;9<GKӄ #F KM ;9KGӅ DGK ;JAL=JAGK
H9J9 D9 ;GFL9:ADAR9;AƠF <= =KLGK ;9E:AGK KGF DGK KA?MA=FL=Kӆ

Aӧ 1A D9 #FLA<9< J=;D9KA>A;9 MF AFKLJME=FLG <= <=M<9 <=K<= D9 ;9JL=J9 <= ;GKL= 9EGJLAR9<G 9 D9 <= N9DGJ
J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӅ D9 #FLA<9< <=:=Jķ =KLAE9J KM N9DGJ J9RGF9:D= =F D9 >=;@9 <=
J=;D9KA>A;9;AƠFӄ !M9DIMA=J HśJ<A<9 G ?9F9F;A9 IM= KMJB9Ӆ HGJ <A>=J=F;A9 =FLJ= =D ;GKL= 9EGJLAR9<G
HJ=NAG Q =D N9DGJ J9RGF9:D=Ӆ K= J=;GFG;=Jķ =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ
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AAӧ 1A D9 #FLA<9< J=;D9KA>A;9 MF AFKLJME=FLG <= <=M<9<=K<= D9 ;9JL=J9 <= N9DGJ J9RGF9:D= ;GF ;9E:AGK =F
J=KMDL9<GK 9 D9 <= ;GKL= 9EGJLAR9<GӅ =D N9DGJ J9RGF9:D= <=D 9;LANG =F D9 >=;@9 <= J=;D9KA>A;9;AƠF H9K9Jķ
9 K=J KM FM=NG AEHGJL= =F DA:JGK :JMLGӄ

AAAӧ 1A D9 #FLA<9< J=;D9KA>A;9 MF AFKLJME=FLG <= <=M<9 <=K<= D9 ;9JL=J9 <= ;GKL= 9EGJLAR9<G 9 D9 <= N9DGJ
J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӅ D9 =FLA<9< <=:=Jķ =KLAE9J KM N9DGJ J9RGF9:D= =F D9
>=;@9 <= J=;D9KA>A;9;AƠFӄ !M9DIMA=J HśJ<A<9 G ?9F9F;A9 IM= KMJB9Ӆ HGJ <A>=J=F;A9K =FLJ= =D ;GKL=
9EGJLAR9<G HJ=NAG Q =D N9DGJ J9RGF9:D= K= J=;GFG;=Jķ =F GLJG J=KMDL9<G ?DG:9Dӄ #D LAHG <= AFL=JśK
=>=;LANG Q D9 =KLAE9;AƠF <= D9K HśJ<A<9K ;J=<ALA;A9K =KH=J9<9K FG K= 9BMKL9JķF ;GEG ;GFK=;M=F;A9 <=
D9 J=;D9KA>A;9;AƠFӄ

ANӧ 1A K= J=;D9KA>A;9 MF AFKLJME=FLG <= <=M<9 <=K<= D9 ;9JL=J9 <= N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG
J=KMDL9<G ?DG:9D 9 D9 <= ;GKL= 9EGJLAR9<GӅ =D 9;LANG >AF9F;A=JG K= J=;D9KA>A;9Jķ HGJ =D N9DGJ J9RGF9:D=
=F D9 >=;@9 <= J=;D9KA>A;9;AƠFӄ *9 HśJ<A<9 G ?9F9F;A9 9;MEMD9<9 =F D9 >=;@9 <= J=;D9KA>A;9;AƠF =F GLJG
J=KMDL9<G ?DG:9D 9;MEMD9<G <=D H9LJAEGFAG F=LG K= ;9F;=D9Jķ MLADAR9F<G ;GEG ;GFLJ9H9JLA<9 =D
AEHGJL= =F DA:JGK <=D 9;LANG =F D9 >=;@9 <= J=;D9KA>A;9;AƠFӄ KźӅ =D AFKLJME=FLG <= <=M<9 K= N9DGJ9Jķ =F
D9 >=;@9 <= J=;D9KA>A;9;AƠF ;GEG KA KA=EHJ= K= @M:A=J9 N9DGJ9<G 9 ;GKL= 9EGJLAR9<Gӄ #D LAHG <= AFL=JśK
=>=;LANG Q D9 =KLAE9;AƠF <= D9K HśJ<A<9K ;J=<ALA;A9K =KH=J9<9K FG K= 9BMKL9JķF ;GEG J=KMDL9<G <= D9
J=;D9KA>A;9;AƠFӄ

Nӧ 1A D9 #FLA<9< J=;D9KA>A;9 MF AFKLJME=FLG <= <=M<9<=K<= D9 ;9JL=J9 <= N9DGJ J9RGF9:D= ;GF ;9E:AGK =F
J=KMDL9<GK9 D9 <=N9DGJ J9RGF9:D= ;GF;9E:AGK =FGLJG J=KMDL9<G?DG:9DӅ =D 9;LANG >AF9F;A=JG K= K=?MAJķ
N9DGJ9F<G 9 N9DGJ J9RGF9:D=Ӆ KAF IM= K= EG<A>AIM= D9 ;GFL9:ADAR9;AƠF <= DGK ;9E:AGK <= N9DGJ
J=?AKLJ9<GK ;GF 9FL=JAGJA<9<ӄ

NAӧ 1A D9 #FLA<9< J=;D9KA>A;9 MF AFKLJME=FLG <= <=M<9<=K<= D9 ;9JL=J9 <= N9DGJ J9RGF9:D= ;GF ;9E:AGK =F
GLJG J=KMDL9<G?DG:9D 9 D9 <=N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӅ =D 9;LANG >AF9F;A=JG K= K=?MAJķ
N9DGJ9F<G 9 N9DGJ J9RGF9:D=ӄ *9 HśJ<A<9 G ?9F9F;A9 9;MEMD9<9 9FL=JAGJE=FL= =F GLJG J=KMDL9<G
?DG:9D 9;MEMD9<G <=D H9LJAEGFAG F=LG K= LJ9KH9K9Jķ 9D J=KMDL9<G <=D H=JźG<G =F D9 >=;@9 <=
J=;D9KA>A;9;AƠFӄ

NAAӧ !M9F<G D9 AFN=JKAƠF =F MF9 <=H=F<A=FL=Ӆ F=?G;AG ;GFBMFLGG 9KG;A9<9<=B= <= ;9DA>A;9JK= ;GEG L9DӅ D9
AFN=JKAƠF J=L=FA<9Ӆ =F KM ;9KGӅ K= E=<AJķ HGJ KM N9DGJ J9RGF9:D= =F D9 >=;@9 <= J=;D9KA>A;9;AƠFӅ
J=;GFG;A=F<G;M9DIMA=J ?9F9F;A9GHśJ<A<9IM= KMJB9Ӆ HGJ <A>=J=F;A9=FLJ= KM AEHGJL= =F DA:JGK HJ=NAG
9 D9 J=;D9KA>A;9;AƠF Q <A;@G N9DGJ J9RGF9:D=Ӆ =F J=KMDL9<GK G =F GLJG J=KMDL9<G ?DG:9DӅ K=?ǐF
;GJJ=KHGF<9 =F >MF;AƠF <= D9 N9DGJ9;AƠF HGKL=JAGJ <= D9 AFN=JKAƠF J=L=FA<9ӄ

"MJ9FL= =D =B=J;A;AG ҐҎҐҐґ FG K= @9F J=9DAR9<G J=;D9KA>A;9;AGF=K =FLJ= ;9JL=J9K <= AFKLJME=FLGK >AF9F;A=JGKӅ FA
N=FL9K <= 9;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<GӬAFN=JKAGF=KE9FL=FA<9K @9KL9 N=F;AEA=FLGӄ

>ɖ 2J9FK>=J=F;A9K Q :9B9 <=D :9D9F;= <= DGK 9;LANGK Q H9KANGK >AF9F;A=JGK

#D LJ9L9EA=FLG ;GFL9:D= <= D9K LJ9FK>=J=F;A9K <= 9;LANGK >AF9F;A=JGK =KLķ ;GF<A;AGF9<G HGJ D9 >GJE9 =F IM= K=
LJ9KH9K9F 9 L=J;=JGK DGK JA=K?GK Q :=F=>A;AGK 9KG;A9<GK <= DGK 9;LANGK IM= K= LJ9FK>A=J=Fӆ

'ӄ 1A DGK JA=K?GK Q :=F=>A;AGK <= DGK 9;LANGK LJ9FK>=JA<GK K= LJ9KH9K9F KMKL9F;A9DE=FL= 9 L=J;=JGKӅ ;GEG
=F =D ;9KG <= D9K N=FL9K AF;GF<A;AGF9D=KӅ <= D9K N=FL9K ;GF H9;LG <= J=;GEHJ9 HGJ KM N9DGJ J9RGF9:D=
=F D9 >=;@9 <= D9 J=;GEHJ9Ӆ <= D9K N=FL9K <= 9;LANGK >AF9F;A=JGK ;GF MF9 GH;AƠF <= ;GEHJ9 9<IMAJA<9
G <= N=FL9 =EALA<9 HJG>MF<9E=FL= >M=J9 <= <AF=JGӅ <= D9K LALMDAR9;AGF=K <= 9;LANGK =F D9K IM= =D
;=<=FL= FG J=LA=F= >AF9F;A9;AGF=K KM:GJ<AF9<9K FA ;GF;=<= FAF?ǐF LAHG <= E=BGJ9 ;J=<ALA;A9 9 DGK
FM=NGK LALMD9J=K Q GLJGK ;9KGK KAEAD9J=K =D 9;LANG >AF9F;A=JG LJ9FK>=JA<G K= <9 <= :9B9 <=D :9D9F;=Ӆ
J=;GFG;AśF<GK= KAEMDLķF=9E=FL= ;M9DIMA=J <=J=;@G M G:DA?9;AƠF J=L=FA<G G ;J=9<G ;GEG
;GFK=;M=F;A9 <= D9 LJ9FK>=J=F;A9ӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

''ӄ 1A K= J=LA=F=F KMKL9F;A9DE=FL= DGK JA=K?GK Q :=F=>A;AGK 9KG;A9<GK 9D 9;LANG >AF9F;A=JG LJ9FK>=JA<G =D
9;LANG >AF9F;A=JG LJ9FK>=JA<G FG K= <9 <= :9B9 <=D :9D9F;= Q K= ;GFLAFǐ9 N9DGJ9F<G ;GF DGK EAKEGK
;JAL=JAGK MLADAR9<GK 9FL=K <= D9 LJ9FK>=J=F;A9ӄ .GJ =D ;GFLJ9JAGӅ K= J=;GFG;=F ;GFL9:D=E=FL=ӆ

¶ 3FH9KANG >AF9F;A=JG 9KG;A9<G HGJ MF AEHGJL= A?M9D 9D <= D9 ;GFLJ9HJ=KL9;AƠF J=;A:A<9Ӈ IM= K=
N9DGJ9 HGKL=JAGJE=FL= 9 KM ;GKL= 9EGJLAR9<Gӄ

¶ 29FLG DGK AF?J=KGK <=D 9;LANG >AF9F;A=JG LJ9FK>=JA<G ӦH=JG FG <9<G <= :9B9ӧ ;GEG DGK ?9KLGK
<=D FM=NG H9KANG >AF9F;A=JGӄ

'''ӄ 1A FA K= LJ9FK>A=J=F FA K= J=LA=F=F KMKL9F;A9DE=FL= DGK JA=K?GK Q :=F=>A;AGK 9KG;A9<GK 9D 9;LANG
>AF9F;A=JG LJ9FK>=JA<G K= <AKLAF?M= =FLJ=ӆ

¶ 1A D9 =FLA<9< ;=<=FL= FG J=LA=F= =D ;GFLJGD <=D 9;LANG >AF9F;A=JG LJ9FK>=JA<Gӆ K= <9 <= :9B9 <=D
:9D9F;= Q K= J=;GFG;= K=H9J9<9E=FL= ;M9DIMA=J <=J=;@G M G:DA?9;AƠF J=L=FA<G G ;J=9<G
;GEG ;GFK=;M=F;A9 <= D9 LJ9FK>=J=F;A9ӄ

¶ 1A D9 =FLA<9< ;=<=FL= J=LA=F= =D ;GFLJGD <=D 9;LANG >AF9F;A=JG LJ9FK>=JA<GӅ ;GFLAFǐ9
J=;GFG;AśF<GDG =F=D :9D9F;=HGJ MF AEHGJL= A?M9D 9 KM =PHGKA;AƠF 9 DGK ;9E:AGK <=N9DGJ IM=
HM=<9 =PH=JAE=FL9J Q J=;GFG;= MF H9KANG >AF9F;A=JG 9KG;A9<G 9D 9;LANG >AF9F;A=JG
LJ9FK>=JA<Gӄ #D AEHGJL= F=LG <=D 9;LANG LJ9FK>=JA<G Q =D H9KANG 9KG;A9<G K=Jķ =D ;GKL=
9EGJLAR9<G <= DGK <=J=;@GK Q G:DA?9;AGF=K J=L=FA<GK KA =D 9;LANG LJ9FK>=JA<G K= EA<= HGJ KM
;GKL= 9EGJLAR9<GӅ G =D N9DGJ J9RGF9:D= <= DGK <=J=;@GK Q G:DA?9;AGF=K J=L=FA<GKӅ KA =D 9;LANG
LJ9FK>=JA<G K= EA<= HGJ KM N9DGJ J9RGF9:D=ӄ

"= 9;M=J<G ;GF DG 9FL=JAGJӅ DGK 9;LANGK >AF9F;A=JGK KƠDG K= <9F <= :9B9 <=D :9D9F;= ;M9F<G K= @9F =PLAF?MA<G
DGK >DMBGK <= =>=;LANG IM= ?=F=J9F G ;M9F<G K= @9F LJ9FK>=JA<GӅ KMKL9F;A9DE=FL=Ӆ 9 L=J;=JGKӅ DGK JA=K?GK Q
:=F=>A;AGK IM= DD=N9F AEHDź;ALGKӄ "=D EAKEG EG<GӅ DGK H9KANGK >AF9F;A=JGK KGDG K= <9F <= :9B9 <=D :9D9F;=
;M9F<G K= @9F =PLAF?MA<G D9K G:DA?9;AGF=K IM= ?=F=J9F G ;M9F<G K= 9<IMA=J=F ;GF D9 AFL=F;AƠF <= ;9F;=D9JDGK
G <= J=;GDG;9JDGK <= FM=NGӄ

?ɖ "=L=JAGJG <=D N9DGJ <= DGK 9;LANGK >AF9F;A=JGK Q GLJ9K =PHGKA;AGF=K ;J=<ALA;A9K

*9 #FLA<9< 9HDA;9 DGK J=IMAKALGK KG:J= <=L=JAGJG <=D N9DGJ 9 DGK AFKLJME=FLGK <= <=M<9 IM= K= N9DGJ9F 9 ;GKL=
9EGJLAR9<G Q 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӅ 9Kź ;GEG 9 GLJ9K =PHGKA;AGF=K IM=
;GEHGJL9F JA=K?G <= ;Jś<ALG ;GEG ;GEHJGEAKGK <= HJśKL9EG ;GF;=<A<GKӅ ?9J9FLź9K >AF9F;A=J9K ;GF;=<A<9K
Q GLJGK ;GEHJGEAKGK ;GF;=<A<GKӄ

#D G:B=LANG <= DGK J=IM=JAEA=FLGK <= D9 !AJ;MD9J ҒӬҐҎҏҕ KG:J= <=L=JAGJG <= N9DGJ =K IM= K= J=;GFGR;9F D9K
HśJ<A<9K ;J=<ALA;A9K =KH=J9<9K <= D9K GH=J9;AGF=KӅ =N9DM9<9K KG:J= MF9 :9K= ;GD=;LAN9 G AF<ANA<M9DӅ
;GFKA<=J9F<G LG<9 D9 AF>GJE9;AƠF J9RGF9:D= Q >MF<9E=FL9<9 <AKHGFA:D=Ӆ AF;DMQ=F<G D9 <= ;9Jķ;L=J
HJGKH=;LANGӄ

*9K HśJ<A<9K HGJ <=L=JAGJG <=D H=JźG<G =F DGK AFKLJME=FLGK <= <=M<9 K= J=;GFG;=F ;GEG MF ?9KLG =F =D
=Hź?J9>= ӑ"=L=JAGJG <=D N9DGJ G Ӧәӧ J=N=JKAƠF <=D <=L=JAGJG <=9;LANGK >AF9F;A=JGK FG N9DGJ9<GK 9 N9DGJ J9RGF9:D=
;GF ;9E:AGK =F J=KMDL9<GK Q HśJ<A<9K G ?9F9F;A9K F=L9K HGJ EG<A>A;9;AƠFӒ <= D9 ;M=FL9 <= HśJ<A<9K Q
?9F9F;A9Kӄ *9K HśJ<A<9K HGJ <=L=JAGJG K= J=;GFG;=F ;GFLJ9 MF9 ;M=FL9 ;GJJ=;LGJ9 <= HJGNAKAGF=K IM= J=<M;=
=D AEHGJL= =F DA:JGK <=D 9;LANGӄ

*9K ;G:=JLMJ9K HGJ HśJ<A<9K HGJ <=L=JAGJG =F D9K =PHGKA;AGF=K IM= ;GEHGJL9F JA=K?G <= ;Jś<ALG <AKLAFL9K <=
DGK AFKLJME=FLGK <= <=M<9 K= J=?AKLJ9F ;GEG MF9 HJGNAKAƠF =F =D =Hź?J9>= ӗ.JGNAKAGF=K ӛ !GEHJGEAKGK Q
?9J9FLź9K ;GF;=<A<GKӘ <=D H9KANG <=D :9D9F;=ӄ *9K <GL9;AGF=K Q J=N=JKAGF=K <= <A;@9K ;G:=JLMJ9K K= J=?AKLJ9F
;GF ;9J?G 9D =Hź?J9>= ӑ.JGNAKAGF=K G Ӧәӧ J=N=JKAƠF <= HJGNAKAGF=KӒ <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

;GFLAFM9;AƠFӅ K= J=KME=F DGK ;JAL=JAGK <= <=L=JAGJG HGJ LAHG <= AFKLJME=FLG Q ;9JL=J9ӆ

'FKLJME=FLGK <= <=M<9 N9DGJ9<GK 9 ;GKL= 9EGJLAR9<G Q =PHGKA;AGF=K >M=J9 <= :9D9F;=

!GF =D G:B=LANG <= <=L=JEAF9J D9K HśJ<A<9K HGJ <=L=JAGJGӅ D9 #FLA<9< DD=N9 9 ;9:G MF K=?MAEA=FLG <= DGK
<=M<GJ=K <= ;9Jķ;L=J AF<ANA<M9DӅ 9D E=FGK H9J9 LG<GK 9IM=DDGK IM= K=9F KA?FA>A;9LANGKӅ Q ;GD=;LANGӅ H9J9 DGK
?JMHGK <= 9;LANGK >AF9F;A=JGK IM= HJ=K=FL9F ;9J9;L=JźKLA;9K <= JA=K?G <= ;Jś<ALG KAEAD9J=K AF<A;9LAN9K <= D9
;9H9;A<9<<= DGK <=M<GJ=K H9J9 H9?9J DGK AEHGJL=K H=F<A=FL=Kӄ !M9F<GMF AFKLJME=FLG ;GF;J=LG FG K= HM=<9
AF;DMAJ =F FAF?ǐF ?JMHG <= 9;LANGK ;GF ;9J9;L=JźKLA;9K <= JA=K?G KAEAD9J=KӅ K= 9F9DAR9Jķ =P;DMKAN9E=FL= <=
>GJE9 AF<ANA<M9D H9J9 <=L=JEAF9J KA =KLķ <=L=JAGJ9<G QӅ =F KM ;9KGӅ H9J9 =KLAE9J D9 HśJ<A<9 HGJ <=L=JAGJGӄ

*9 #FLA<9< ;M=FL9 ;GF HGDźLA;9KӅEśLG<GK Q HJG;=<AEA=FLGK H9J9 =KLAE9J D9K HśJ<A<9K =F IM= K= HM=<= AF;MJJAJ
;GEG ;GFK=;M=F;A9 <= DGK JA=K?GK <= ;Jś<ALG IM= E9FLA=F=Ӆ L9FLG HGJ D9 AFKGDN=F;A9 9LJA:MA:D= 9 D9K
;GFLJ9H9JL=K ;GEGHGJ JA=K?G H9źKӄ "A;@9K HGDźLA;9KӅEśLG<GK Q HJG;=<AEA=FLGK KGF 9HDA;9<GK =F D9 ;GF;=KAƠFӅ
EG<A>A;9;AƠFӅ =N9DM9;AƠFӅ K=?MAEA=FLG Q ;GFLJGD <= D9K GH=J9;AGF=K <= AFKLJME=FLGK <= <=M<9 Q =PHGKA;AGF=K
>M=J9 <= :9D9F;=Ӆ 9Kź ;GEG =F D9 A<=FLA>A;9;AƠF <= KM HGKA:D= <=L=JAGJG QӅ =F KM ;9KGӅ =F =D ;ķD;MDG <= DGK
AEHGJL=K F=;=K9JAGK H9J9 D9 ;G:=JLMJ9 <= D9K HśJ<A<9K =KLAE9<9Kӄ

!D9KA>A;9;AƠF ;GFL9:D= =F >MF;AƠF <=D JA=K?G <= ;Jś<ALG HGJ AFKGDN=F;A9

*9 #FLA<9< @9 =KL9:D=;A<G ;JAL=JAGK IM= H=JEAL=F A<=FLA>A;9J DGK 9;J=<AL9<GK IM= HJ=K=FL=F <=:ADA<9<=K G
=NA<=F;A9K G:B=LAN9K <= <=L=JAGJG Q ;D9KA>A;9JDGK =F >MF;AƠF <= KM JA=K?G <= ;Jś<ALGӄ

#F DGK KA?MA=FL=K 9H9JL9<GK K= <=K9JJGDD9F DGK HJAF;AHAGK Q D9 E=LG<GDG?ź9 <= ;D9KA>A;9;AƠF MLADAR9<GK HGJ D9
#FLA<9<ӄ

"=>AFA;AƠF <= D9K ;9L=?GJź9K <= ;D9KA>A;9;AƠF

*GK AFKLJME=FLGK <= <=M<9 FG AF;DMA<GK =F D9 ;9JL=J9 <= ;LANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9JӅ 9Kź
;GEG D9K =PHGKA;AGF=K >M=J9 <= :9D9F;=Ӆ K= ;D9KA>A;9FӅ =F >MF;AƠF <=D JA=K?G <= ;Jś<ALG HGJ AFKGDN=F;A9Ӆ =Fӆ

Aӄ 0A=K?G FGJE9Dӆ

9ӧ -H=J9;AGF=K IM= FG ;MEHD=F DGK J=IMAKALGK H9J9 ;D9KA>A;9JD9K =F GLJ9K ;9L=?GJź9Kӄ

:ӧ 0A=K?G FGJE9D =F NA?AD9F;A9 =KH=;A9Dӆ GH=J9;AGF=K IM=Ӆ KAF ;MEHDAJ ;GF DGK ;JAL=JAGK H9J9
;D9KA>A;9JD9K AF<ANA<M9DE=FL= ;GEG JA=K?G <M<GKG G >9DDA<GӅ HJ=K=FL9F <=:ADA<9<=K =F KM
KGDN=F;A9 IM= HM=<=F KMHGF=J HśJ<A<9K KMH=JAGJ=K 9 D9K <= GLJ9K GH=J9;AGF=K KAEAD9J=K
;D9KA>A;9<9K ;GEG JA=K?G FGJE9Dӄ

AAӄ 0A=K?G <M<GKGӆ

9ӧ .GJ J9RƠF <= D9 EGJGKA<9< <=D LALMD9Jӆ GH=J9;AGF=K ;GF 9D?ǐF AEHGJL= N=F;A<G HGJ HJAF;AH9DӅ
AFL=J=K=K G ?9KLGK H9;L9<GK ;GFLJ9;LM9DE=FL=Ӆ ;GF ;9Jķ;L=J ?=F=J9DӅ ;GF EķK <= җҎ <ź9K <=
9FLA?Ǔ=<9<Ӆ K9DNG IM= HJG;=<9 ;D9KA>A;9JDGK ;GEG >9DDA<GKӄ 29E:AśF K= AF;DMQ=F =F =KL9
;9L=?GJź9 D9K ?9J9FLź9K ;GF;=<A<9K ;M9F<G =D 9N9D9<G @9Q9 AF;MJJA<G =F EGJGKA<9< <= D9
GH=J9;AƠF 9N9D9<9ӄ KAEAKEGӅ K= AF;DMQ=F DGK AEHGJL=K <= LG<9K D9K GH=J9;AGF=K <=MF LALMD9J
;M9F<G D9K GH=J9;AGF=K ;GF AEHGJL=K N=F;A<GK ;GF ;9Jķ;L=J ?=F=J9DӅ K=?ǐF K= @9 AF<A;9<G
9FL=JAGJE=FL=Ӆ <= EķK <= җҎ <ź9K <= 9FLA?Ǔ=<9<Ӆ K=9F KMH=JAGJ=K 9D ҐҎổ <= DGK AEHGJL=K
H=F<A=FL=K <= ;G:JGӄ
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2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

:ӧ .GJ J9RGF=K <AKLAFL9K <= D9 EGJGKA<9< <=D LALMD9Jӆ GH=J9;AGF=K =F D9K IM=Ӆ KAF ;GF;MJJAJ D9K
;AJ;MFKL9F;A9K H9J9 ;D9KA>A;9JD9K =F D9K ;9L=?GJź9K <= >9DDA<GK G <M<GKGK HGJ J9RƠF <= D9
EGJGKA<9<Ӆ K= HJ=K=FL=F <M<9K J9RGF9:D=K KG:J= KM J==E:GDKG LGL9D =F DGK LśJEAFGK
H9;L9<GK ;GFLJ9;LM9DE=FL=Ӈ 9Kź ;GEG D9K =PHGKA;AGF=K >M=J9 <= :9D9F;= FG ;9DA>A;9<9K ;GEG
<M<GK9K HGJ J9RƠF<= D9EGJGKA<9< ;MQG H9?G HGJ D9 #FLA<9< K=9 HJG:9:D= Q KM J=;MH=J9;AƠF
<M<GK9ӄ

AAAӄ 0A=K?G >9DDA<Gӆ

"=FLJG <= =KL9 ;9L=?GJź9 K= AF;DMQ=F DGK AFKLJME=FLGK <= <=M<9Ӆ N=F;A<GK G FGӅ H9J9 DGK IM= <=KHMśK
<= MF 9FķDAKAK AF<ANA<M9DAR9<G K= ;GFKA<=J= J=EGL9 KM J=;MH=J9;AƠF <=:A<G 9 MF <=L=JAGJG FGLGJAG G
AJJ=;MH=J9:D= <= D9 KGDN=F;A9 <= D9 GH=J9;AƠF G <=D LALMD9Jӄ *9 ;D9KA>A;9;AƠF =F =KL9 ;9L=?GJź9 DD=N9Jķ
9H9J=B9<G=D K9F=9EA=FLG źFL=?JG <=D AEHGJL= =F DA:JGK:JMLG<= D9GH=J9;AƠF Q KM:9B9 LGL9D <=D 9;LANGӄ

!JAL=JAGK <= ;D9KA>A;9;AƠF <= GH=J9;AGF=K

*9 #FLA<9< 9HDA;9 MF9 <AN=JKA<9< <= ;JAL=JAGK H9J9 ;D9KA>A;9J DGK 9;J=<AL9<GK Q D9K GH=J9;AGF=K =F D9K <AKLAFL9K
;9L=?GJź9K =F >MF;AƠF <= KM JA=K?G ;J=<ALA;AGӄ #FLJ= =DDGKӅ K= =F;M=FLJ9Fӆ

Aӄ !JAL=JAGK 9MLGEķLA;GKӇ

AAӄ !JAL=JAGK =KH=;ź>A;GK H9J9 D9K J=>AF9F;A9;AGF=KӇ Q

AAAӄ !JAL=JAGK :9K9<GK =F EG<=DGK <= K=?MAEA=FLGӅ 9EH9J9<G =F =D K=?MAEA=FLG <= <=L=JEAF9<GK
H9JķE=LJGKӄ

*GK >9;LGJ=K 9MLGEķLA;GK Q DGK ;JAL=JAGK <= ;D9KA>A;9;AƠF =KH=;ź>A;GK H9J9 D9K J=>AF9F;A9;AGF=K ;GFKLALMQ=F MF
HJG;=KG <= ;D9KA>A;9;AƠF Q ;MJ9 Q K= 9HDA;9F KG:J= D9 LGL9DA<9< <= D9 ;9JL=J9ӄ KAEAKEGӅ ;GF =D G:B=LANG <=
H=JEALAJ MF9 L=EHJ9F9 A<=FLA>A;9;AƠF <= D9K <=:ADA<9<=K Q <=D <=L=JAGJG <= D9K GH=J9;AGF=KӅ D9 #FLA<9<
=KL9:D=;= MF EG<=DG <= K=?MAEA=FLG IM= H=JEAL= 9KA?F9JӅ =F >MF;AƠF <= DGK <AKLAFLGK FAN=D=K <= JA=K?G <=
AEH9?GӅ =D LJ9L9EA=FLG ;GJJ=KHGF<A=FL=ӄ

*9K GH=J9;AGF=K ;D9KA>A;9<9K ;GEG <M<GK9K K= J=;D9KA>A;9F 9 JA=K?G FGJE9D ;M9F<GӅ ;GEG ;GFK=;M=F;A9 <=D
;G:JG LGL9D G H9J;A9D <= DGK AEHGJL=K AEH9?9<GK =F =D ;9KG <= <M<GKGK HGJ J9RGF=K <=EGJGKA<9<Ӆ G HGJ @9:=J
KMH=J9<G =D H=JAG<G <= ;MJ9 =F =D ;9KG <= <M<GKGK HGJ J9RGF=K <AKLAFL9K <= D9 EGJGKA<9<Ӆ <=K9H9J=R;9F D9K
;9MK9K IM= =F KM <ź9 EGLAN9JGF KM ;D9KA>A;9;AƠF =F <M<GKGӅ K9DNG IM= KM:KAKL9F GLJ9K J9RGF=K IM= 9;GFK=B=F
KM E9FL=FAEA=FLG =F =KL9 ;9L=?GJź9 ӦHGJ =B=EHDGӅ E9FL=FAEA=FLG <= AEHGJL=K N=F;A<GK <=EķK <= җҎ <ź9K <=
9FLA?Ǔ=<9< =F GLJ9K GH=J9;AGF=K NAN9K <=D 9;J=<AL9<Gӧӄ

!GEG J=KMDL9<G <= =KLGK HJG;=<AEA=FLGKӅ D9 #FLA<9< ;D9KA>A;9 KMK 9;J=<AL9<GK =F D9K ;9L=?GJź9K <= FGJE9D =F
NA?AD9F;A9 =KH=;A9D G <M<GKG HGJ J9RGF=K <= D9 EGJGKA<9< <=D LALMD9JӅ G D9K E9FLA=F= ;GEG FGJE9Dӄ

*9 #FLA<9< @9 =KL9:D=;A<G MF ME:J9D =F LśJEAFGK <= =PHGKA;AƠF H9J9 ;GFKA<=J9J 9 DGK 9;J=<AL9<GK ;GEG
KA?FA>A;9LANGKӅ >AB9<G =F MF9 =PHGKA;AƠF LGL9D <= JA=K?G KMH=JAGJ 9 ґӄҎҎҎEAD=K <= =MJGKӄ 29E:AśF K= AF;DMQ=F =F
=KL9 ;D9KA>A;9;AƠF 9IM=DD9K GH=J9;AGF=K <M<GK9K HGJ J9RGF=K <AKLAFL9K <= D9 EGJGKA<9< IM= K= ;D9KA>AIM=F
;GEG L9D=K <= E9F=J9 E9FM9DӅ =K <=;AJӅ KAF 9L=F<=J 9 ;JAL=JAGK 9MLGEķLA;GK <= ;D9KA>A;9;AƠF ӦHGJ =B=EHDGӅ
GH=J9;AGF=K IM= <=B9F <= L=F=J AEHGJL=K N=F;A<GK ;GF D9 9FLA?Ǔ=<9< KMH=JAGJ 9 җҎ <ź9K H=JG FG K= J=;D9KA>A;9F
;GEG JA=K?GK FGJE9D=K HGJ =>=;LG 9JJ9KLJ=ӧӇ Q GH=J9;AGF=K A<=FLA>A;9<9K ;GEG ӑKAF JA=K?G 9HJ=;A9:D=Ӓ G ;GF
?9J9FLź9K <= L=J;=JGK ӑKAF JA=K?G 9HJ=;A9:D=Ӓ H=JG ;D9KA>A;9<9K ;GEG <M<GK9KӅ Q9 K=9 HGJ EGJGKA<9< Q GLJ9K
J9RGF=Kӄ
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-H=J9;AGF=K <= J=>AF9F;A9;AƠF Q J==KLJM;LMJ9;AƠF

*9K HGDźLA;9K Q DGK HJG;=<AEA=FLGK =F E9L=JA9 <= ?=KLAƠF <=D JA=K?G <= ;Jś<ALG 9HDA;9<9K HGJ D9 #FLA<9<
?9J9FLAR9FMF K=?MAEA=FLG HGJE=FGJAR9<G <= DGK 9;J=<AL9<GK HGFA=F<G<=E9FA>A=KLG D9 F=;=KA<9<<= J=9DAR9J
HJGNAKAGF=K ;M9F<G K= =NA<=F;A=F AF<A;AGK <= <=L=JAGJG =F D9 KGDN=F;A9 <= DGK EAKEGKӄ .GJ =DDGӅ D9 #FLA<9<
;GFKLALMQ= D9K HJGNAKAGF=K <= AFKGDN=F;A9K J=IM=JA<9K H9J9 9IM=DD9K GH=J9;AGF=K =F D9K IM= D9 KALM9;AƠF <= KM
9;J=<AL9<G 9Kź DG =PAB9 =F =D EGE=FLG <= >GJE9DAR9J D9K GH=J9;AGF=K <= J==KLJM;LMJ9;AƠFӬJ=>AF9F;A9;AƠFӅ D9K
;M9D=K <=:=F =FL=F<=JK= ;GEGӆ

¶ -H=J9;AƠF <= J=>AF9F;A9;AƠFӆ GH=J9;AƠF IM= K= MLADAR9 HGJ J9RGF=K =;GFƠEA;9K G D=?9D=K J=D9;AGF9<9K
;GF <A>A;MDL9<=K >AF9F;A=J9K Ӧ9;LM9D=K G HJ=NAKA:D=Kӧ <=D LALMD9J H9J9 ;9F;=D9J MF9 G N9JA9K GH=J9;AGF=K
;GF;=<A<9KӅ HGJ D9 HJGHA9 =FLA<9< G HGJ GLJ9K =FLA<9<=K <= KM ?JMHGӅ 9D LALMD9J G 9 GLJ9 M GLJ9K
=EHJ=K9K <= KM ?JMHG =;GFƠEA;GӅ G HGJ D9 IM= K= HGF= 9 <A;@9K GH=J9;AGF=K LGL9D G H9J;A9DE=FL= 9D
;GJJA=FL= <= H9?GӅ ;GF =D >AF <= >9;ADAL9J 9 DGK LALMD9J=K <= D9K GH=J9;AGF=K ;9F;=D9<9K G J=>AF9F;A9<9K
=D H9?G <= KM <=M<9 ӦHJAF;AH9D = AFL=J=K=Kӧ HGJIM= FG HM=<9FӅ G K= HJ=N=9 IM= FG N9Q9F 9 HG<=JӅ
;MEHDAJ =F LA=EHG Q >GJE9 ;GF KMK ;GF<A;AGF=Kӄ

¶ -H=J9;AƠF J==KLJM;LMJ9<9ӆ K= EG<A>A;9F D9K ;GF<A;AGF=K >AF9F;A=J9K <= MF9 GH=J9;AƠF HGJ J9RGF=K
=;GFƠEA;9K G D=?9D=K J=D9;AGF9<9K ;GF D9K <A>A;MDL9<=KӅ 9;LM9D=K G HJ=NAKA:D=KӅ <=D LALMD9JӅ ;GF =D >AF <=
>9;ADAL9J =D H9?G <= D9 <=M<9 ӦHJAF;AH9D = AFL=J=K=Kӧ HGJIM= =D LALMD9J FG HM=<9Ӆ G K= HJ=N=9 IM= FG N9Q9
9HG<=JӅ ;MEHDAJ =F LA=EHGQ >GJE9 ;GF<A;@9K ;GF<A;AGF=KӅ 9MF;M9F<G<A;@9EG<A>A;9;AƠF =KLMNA=K=
HJ=NAKL9 =F =D ;GFLJ9LGӄ #F LG<G ;9KGӅ K= ;GFKA<=J9F ;GEG J==KLJM;LMJ9<9K D9K GH=J9;AGF=K =F D9K IM=
K= EG<A>A;9F KMK ;GF<A;AGF=K H9J9 9D9J?9J KM HD9RG <= N=F;AEA=FLGӅ N9JA9J =D ;M9<JG <= 9EGJLAR9;AƠF
H9J9 EAFGJ9J =D AEHGJL= <= D9K ;MGL9K =F =D ;GJLG HD9RG G <AKEAFMAJ KM >J=;M=F;A9Ӆ G =KL9:D=;=J G
9D9J?9J =D HD9RG <= ;9J=F;A9 <= HJAF;AH9DӅ <= AFL=J=K=K G <= 9E:GKӅ K9DNG IM= K= HM=<9 HJG:9J IM= D9K
;GF<A;AGF=K K= EG<A>A;9F HGJ EGLANGK <A>=J=FL=K 9 D9K <A>A;MDL9<=K >AF9F;A=J9K <= DGK LALMD9J=K Q K=9F
9FķDG?9K 9 D9K IM= 9HDA;9Jź9F GLJ9K =FLA<9<=K =F =DE=J;9<G H9J9 JA=K?GK KAEAD9J=Kӄ

1A MF9 GH=J9;AƠF =KLķ ;D9KA>A;9<9 =F MF9 ;9L=?GJź9 <= JA=K?G <=L=JEAF9<9Ӆ D9 GH=J9;AƠF <= J=>AF9F;A9;AƠF FG
KMHGF=MF9E=BGJ9 =F D9 ;GFKA<=J9;AƠF <= JA=K?G <= D9EAKE9ӄ .9J9 D9K GH=J9;AGF=K J=>AF9F;A9<9K K= =KL9:D=;=
KM ;D9KA>A;9;AƠF AFA;A9D =F >MF;AƠF <= KMK ;9J9;L=JźKLA;9KӅ HJAF;AH9DE=FL= IM= K= <=F <A>A;MDL9<=K >AF9F;A=J9K =F
=D 9;J=<AL9<G Q IM= ;GF;MJJ9F <=L=JEAF9<9K ;DķMKMD9K ;GEG H=JAG<GK <AD9L9<GK <= ;9J=F;A9ӄ

.GJ J=?D9 ?=F=J9DӅ D9 #FLA<9< ;D9KA>A;9 D9K J=>AF9F;A9;AGF=K Q J==KLJM;LMJ9;AGF=K ;GF JA=K?G FGJE9D =F NA?AD9F;A9
=KH=;A9DӅ K9DNG IM= ;MEHD9F DGK ;JAL=JAGK H9J9 KM ;D9KA>A;9;AƠF ;GEG <M<GKGKӄ !GEG =P;=H;AƠFӅ D9 #FLA<9<
;GFKA<=J9 IM= <=L=JEAF9<9K GH=J9;AGF=K J=>AF9F;A9<9K G J==KLJM;LMJ9<9K HM=<=F K=J ;D9KA>A;9<9K ;GEG
JA=K?G FGJE9D ӦGH=J9;AGF=K ?9J9FLAR9<9K ;GF <AF=JGӅ 9N9D9<9K HGJ MF9 KG;A=<9< <= ?9J9FLź9 J=;źHJG;9 G ;MQG
9N9DAKL9 K=9 MF9 KG;A=<9< Hǐ:DA;9 G 9IM=DD9K H9J9 D9K IM= K= AF;J=E=FL=F D9K ?9J9FLź9Kӧӄ KAEAKEGӅ D9 #FLA<9<
HJ=KME= IM= =PAKL= MF9 J==KLJM;LMJ9;AƠF G J=>AF9F;A9;AƠF =F D9K KA?MA=FL=K ;AJ;MFKL9F;A9Kӆ

¶ !M9F<G D9 LGL9DA<9< G H9JL= <= DGK H9?GK <= D9 GH=J9;AƠF EG<A>A;9<9 @9Q9F =KL9<G N=F;A<GK <MJ9FL=
EķK <= ҔҎ <ź9K ӦKAF ;D9KA>A;9JK= ;GEG JA=K?G <M<GKGӧ 9D E=FGK MF9 N=R =F DGK LJ=K E=K=K 9FL=JAGJ=K 9
KM EG<A>A;9;AƠFӅ G DD=N9Jź9F N=F;A<GK EķK <= ҔҎ <ź9K KAF <A;@9EG<A>A;9;AƠFӄ

¶ !M9F<GӅ KAEMDLķF=9E=FL= 9 D9 ;GF;=KAƠF <= >AF9F;A9;AƠF 9<A;AGF9DӅ G =F MF EGE=FLG HJƠPAEGӅ =D
LALMD9J @9Q9 J=9DAR9<G H9?GK <= HJAF;AH9D G <= AFL=J=K=K <= GLJ9 GH=J9;AƠFӅ D9 LGL9DA<9< G H9JL= <=
;MQGK H9?GK @9Q9F =KL9<G N=F;A<GK <MJ9FL= EķK <= ҔҎ <ź9K 9D E=FGK MF9 N=R =F DGK LJ=K E=K=K
9FL=JAGJ=K 9 KM J=>AF9F;A9;AƠFӄ
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¶ !M9F<G K= 9HJM=:= =D MKG <= ;DķMKMD9K AEHDź;AL9K <= J==KLJM;LMJ9;AƠF G J=>AF9F;A9;AƠF ;GF <=M<GJ=K
IM= L=F?9F AEHGJL=K 9 H9?9J N=F;A<GK <MJ9FL= ҔҎ <ź9K G IM= DD=N9Jź9F N=F;A<GK ҔҎ <ź9K KA FG K=
=B=J;A=J9F =K9K ;DķMKMD9Kӄ

#KL9 LAHGDG?ź9 <= GH=J9;AGF=K =K A<=FLA>A;9<9 =KH=;ź>A;9E=FL= =F =D KAKL=E9 <= AF>GJE9;AƠF <= E9F=J9 IM=
H=JEAL= MF9 9<=;M9<9 ;D9KA>A;9;AƠF ;GFL9:D= Q KM K=?MAEA=FLGӄ

.GKL=JAGJE=FL= 9 D9 ;9DA>A;9;AƠF AFA;A9D <= D9 GH=J9;AƠFӅ D9 ;9DA>A;9;AƠF 9 MF9 ;9L=?GJź9 <=E=FGJ JA=K?G N=F<Jķ
BMKLA>A;9<9HGJ MF9 =NA<=F;A9 KA?FA>A;9LAN9 <=E=BGJ9 =F D9 =PH=;L9LAN9 <= J=;MH=J9;AƠF <= D9 GH=J9;AƠFӅ Q9 K=9
HGJIM= =D 9;J=<AL9<G @9 N=FA<G 9L=F<A=F<G <MJ9FL= MF HD9RG HJGDGF?9<G Q KGKL=FA<G <= LA=EHG KMK
G:DA?9;AGF=K <= H9?GӅ HGJIM= D9 <=M<9 AFA;A9D K= @9 J=H9?9<G =F MF HGJ;=FL9B= KA?FA>A;9LANGӅ HGJIM= @9Q9F
LJ9FK;MJJA<G EķK <= Ґ 9ƙGK <=K<= D9 >=;@9 <= >GJE9DAR9;AƠF <= D9 GH=J9;AƠF G HGJIM= =D LALMD9J FG L=F?9
FAF?MF9 GLJ9 GH=J9;AƠF ;GF AEHGJL=K N=F;A<GK EķK <= ґҎ <ź9K 9D >AF9D <=D H=JźG<G <= HJM=:9ӄ

"=L=JEAF9;AƠF <= ;G:=JLMJ9K

*9 #FLA<9< 9HDA;9 DGK ;JAL=JAGK <=K;JALGK K=?MA<9E=FL= H9J9 =D ;ķD;MDG <= D9K ;G:=JLMJ9K <= D9K HśJ<A<9K HGJ
JA=K?G <= ;Jś<ALGӄ

#F J=D9;AƠF ;GF D9K GH=J9;AGF=K A<=FLA>A;9<9K KAF JA=K?G 9HJ=;A9:D= Ӧ>MF<9E=FL9DE=FL=Ӆ D9K J=9DAR9<9K ;GF
:9F;GK ;=FLJ9D=KӅ =FLA<9<=K >AF9F;A=J9KӅ KG;A=<9<=K <= ?9J9FLź9 J=;źHJG;9 Q 9<EAFAKLJ9;AGF=K Hǐ:DA;9KӅ LG<GK
=DDGK H=JL=F=;A=FL=K 9 D9 3FAƠF #MJGH=9 G 9 ;A=JLGK H9źK=K ;GFKA<=J9<GK KAF JA=K?GӧӅ K= D=K 9HDA;9 MF HGJ;=FL9B=
<= ;G:=JLMJ9 <=D ҎổӅ K9DNG =F =D ;9KG <= D9K GH=J9;AGF=K ;D9KA>A;9<9K ;GEG <M<GK9KӅ =F IM= K= J=9DAR9 MF9
=KLAE9;AƠF AF<ANA<M9DAR9<9 <=D <=L=JAGJGӄ

#KLAE9;AGF=K AF<ANA<M9DAR9<9K <= D9K ;G:=JLMJ9K

1GF G:B=LG <= =KLAE9;AƠF AF<ANA<M9DAR9<9ӆ

Aӄ *9K ;G:=JLMJ9K <= D9K GH=J9;AGF=K <M<GK9K <= DGK 9;J=<AL9<GK AF<ANA<M9DE=FL= KA?FA>A;9LANGK ӦJA=K?G
KMH=JAGJ 9 ґӄҎҎҎ EAD=K <= =MJGKӧӄ

AAӄ #F KM ;9KGӅ D9K GH=J9;AGF=K G 9;J=<AL9<GK ;MQ9K ;9J9;L=JźKLA;9K FG H=JEAL9F MF ;ķD;MDG ;GD=;LANG <=
<=L=JAGJGӄ

AAAӄ *9K ;G:=JLMJ9K <= D9K GH=J9;AGF=K A<=FLA>A;9<9K ;GEG KAF JA=K?G 9HJ=;A9:D= ;D9KA>A;9<9K ;GEG
<M<GK9KӅ L9FLG HGJ J9RƠF <= D9 EGJGKA<9< ;GEG HGJ J9RGF=K <AKLAFL9K <= =KL9ӄ

*9 #FLA<9<@9 <=K9JJGDD9<G MF9E=LG<GDG?ź9 H9J9 D9 =KLAE9;AƠF <= <A;@9K ;G:=JLMJ9KӅ ;9D;MD9F<G D9 <A>=J=F;A9
=FLJ= =D AEHGJL= =F DA:JGK :JMLG <= D9 GH=J9;AƠF Q =D N9DGJ 9;LM9DAR9<G <= D9 =KLAE9;AƠF <= DGK >DMBGK <= =>=;LANG
IM= K= =KH=J9 ;G:J9JӅ <=K;GFL9<GK MLADAR9F<G =D LAHG <= AFL=JśK =>=;LANGӄ .9J9 =DDG K= LA=F=F =F ;M=FL9 D9K
?9J9FLź9K =>A;9;=K J=;A:A<9Kӄ

1= =KL9:D=;=F <GK EśLG<GK H9J9 =D ;ķD;MDG <=D N9DGJ J=;MH=J9:D= =F 9;LANGK =N9DM9<GK 9 FAN=D AF<ANA<M9Dӆ

Aӄ #KLAE9;AƠF <= >DMBGK <= ;9B9ӆ <=M<GJ=K H9J9 DGK IM= K= =KLAE9 ;9H9;A<9< <= ?=F=J9J >DMBGK <= ;9B9
>MLMJGK ;GF =D <=K9JJGDDG <=D HJGHAG F=?G;AG H=JEALA=F<GӅ E=<A9FL= =D <=K9JJGDDG <= D9 9;LANA<9< Q D9
=KLJM;LMJ9 =;GFƠEA;9ә>AF9F;A=J9 <=D 9;J=<AL9<GӅ D9 <=NGDM;AƠF <= H9JL= G <= D9 LGL9DA<9< <= D9 <=M<9
;GFLJ9ź<9ӄ 'EHDA;9 D9 =KLAE9;AƠF <= ;9K@ >DGOK G:L=FA<GK HGJ =D 9;J=<AL9<G =F =D <=K9JJGDDG <= KM
F=?G;AGӄ <A;AGF9DE=FL=Ӆ =K HGKA:D= IM= <A;@GK >DMBGK HM=<9F K=J ;GEHD=E=FL9<GK ;GF HGL=F;A9D=K
N=FL9K <= 9;LANGK H9LJAEGFA9D=K FG =K=F;A9D=K H9J9 D9 ?=F=J9;AƠF <= DGK E=F;AGF9<GK >DMBGK <= ;9B9ӄ
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AAӄ #B=;M;AƠF <= D9K ?9J9FLź9Kӆ <=M<GJ=K KAF ;9H9;A<9< <= ?=F=J9J >DMBGK <= ;9B9 ;GF =D <=K9JJGDDG <= KM
HJGHAGF=?G;AGӅ NAśF<GK= G:DA?9<GK 9 DAIMA<9J 9;LANGKH9J9@9;=J >J=FL= 9D H9?G<=KMK<=M<9Kӄ 'EHDA;9
D9 =KLAE9;AƠF <= ;9K@ >DGOK =F :9K= 9 D9 =B=;M;AƠF <= ?9J9FLź9Kӄ

#KLAE9;AGF=K ;GD=;LAN9K <= D9K ;G:=JLMJ9K

1GF G:B=LG <= =KLAE9;AƠF ;GD=;LAN9ӆ

Aӄ *9K =PHGKA;AGF=K ;D9KA>A;9<9K ;GEG JA=K?G FGJE9D ӦAF;DMA<9K D9K ;D9KA>A;9<9K =F NA?AD9F;A9 =KH=;A9Dӧӄ

AAӄ *9K =PHGKA;AGF=K ;D9KA>A;9<9K ;GEG <M<GK9K IM= FG K= =N9Dǐ=F 9 LJ9NśK <= D9 =KLAE9;AƠF
AF<ANA<M9DAR9<9 <= ;G:=JLMJ9Kӄ

#D HJG;=KG <= =KLAE9;AƠF <=D <=L=JAGJG LA=F= =F ;M=FL9 LG<9K D9K =PHGKA;AGF=K ;J=<ALA;A9KӅ L9FLG AFKLJME=FLGK
<= <=M<9 ;GEG =PHGKA;AGF=K <= >M=J9 <= :9D9F;=ӄ #F =KL= K=FLA<GӅ D9 #FLA<9< @9 MLADAR9<GӅ DGK H9JķE=LJGK Q
E=LG<GDG?ź9 =KL9:D=;A<GK HGJ =D  9F;G <= #KH9ƙ9Ӆ =F :9K= 9 DGK <9LGK Q EG<=DGK =KL9<źKLA;GK IM= 9?J=?9F =D
;GEHGJL9EA=FLG E=<AG <= D9K =FLA<9<=K <=D K=;LGJ :9F;9JAG =F #KH9ƙ9 Q IM= J=KH9D<9 KM HD=F9
;GEH9LA:ADA<9< ;GF =D E9J;G ;GF>GJE9<G HGJ D9K ,''$Ӆ K= 9HDA;9F H9J9 <=>AFAJ D9 ;D9KA>A;9;AƠF Q ;ķD;MDG <=D
<=L=JAGJG <= D9K =PHGKA;AGF=K <=:9D9F;=Q >M=J9<=:9D9F;=IM= D9 #FLA<9<E9FLA=F=;GF KMK ;DA=FL=Kӄ *9;AL9<9
E=LG<GDG?ź9 LA=F= =F ;M=FL9Ӆ =FLJ= GLJGK 9KH=;LGKӅ =D K=?E=FLG <= JA=K?G <= ;Jś<ALG 9D IM= H=JL=F=R;9 D9
GH=J9;AƠFӅ D9K ?9J9FLź9K J=9D=K Q H=JKGF9D=K =>A;9;=K J=;A:A<9KӅ D9 KALM9;AƠF =;GFƠEA;Gә>AF9F;A=J9 <=D <=M<GJ
QӅ =F KM ;9KGӅ D9 9FLA?Ǔ=<9< <= DGK AEHGJL=K N=F;A<GKӄ

#F D9K =KLAE9;AGF=K <= ;G:=JLMJ9K <= HśJ<A<9K HGJ JA=K?G <= ;Jś<ALGӅ =D AEHGJL= 9 J=;MH=J9J <= D9K ?9J9FLź9K
AFEG:ADA9JA9K K=Jķ =D J=KMDL9<G <= 9BMKL9J KM N9DGJ <= J=>=J=F;A9Ӆ HGJ DGK 9BMKL=K F=;=K9JAGK H9J9 J=;G?=J
9<=;M9<9E=FL= D9 AF;=JLA<ME:J= =F KM =KLAE9;AƠF Q KM J=>D=BG =F HGL=F;A9D=K ;9ź<9K <= N9DGJ @9KL9 KM
=B=;M;AƠF Q N=FL9Ӆ 9Kź ;GEG DGK ;GKL=K <= =B=;M;AƠFӅ DGK ;GKL=K <= E9FL=FAEA=FLG Q DGK ;GKL=K <= N=FL9ӄ

*9 #FLA<9< <=L=JEAF9 =D AEHGJL= 9 J=;MH=J9J <= D9K ?9J9FLź9K J=9D=K =>A;9;=K 9HDA;9F<G KG:J= KM N9DGJ <=
J=>=J=F;A9 DGK <=K;M=FLGK =KLAE9<GK HGJ =D  9F;G <= #KH9ƙ9 =F KM !AJ;MD9J ҒӬҐҎҏҕӅ KG:J= D9 :9K= <= KM
=PH=JA=F;A9 Q <= D9 AF>GJE9;AƠF IM= LA=F= <=D K=;LGJ :9F;9JAG =KH9ƙGDӄ

!D9KA>A;9;AƠF Q !G:=JLMJ9 HGJ JA=K?G <= ;Jś<ALG HGJ J9RƠF <= JA=K?G H9źK

.GJ JA=K?G H9źK K= ;GFKA<=J9 =D JA=K?G IM= ;GF;MJJ= =F D9K ;GFLJ9H9JL=K J=KA<=FL=K =F MF <=L=JEAF9<G H9źK HGJ
;AJ;MFKL9F;A9K <AKLAFL9K <=D JA=K?G ;GE=J;A9D @9:ALM9D ӦJA=K?G KG:=J9FGӅ JA=K?G <= LJ9FK>=J=F;A9 G JA=K?GK
<=JAN9<GK<= D9 9;LANA<9< >AF9F;A=J9 AFL=JF9;AGF9Dӧӄ *9#FLA<9<;D9KA>A;9 D9K GH=J9;AGF=K J=9DAR9<9K ;GF L=J;=JGK
=F <A>=J=FL=K ?JMHGK =F >MF;AƠF <= D9 =NGDM;AƠF =;GFƠEA;9 <= DGK H9źK=KӅ KM KALM9;AƠF HGDźLA;9Ӆ E9J;G
J=?MD9LGJAG = AFKLALM;AGF9DӅ ;9H9;A<9< Q =PH=JA=F;A9 <= H9?GKӅ 9KA?F9F<G 9 ;9<9 MFG <= =DDGK DGK HGJ;=FL9B=K
<= HJGNAKAƠF HGJ AFKGDN=F;A9Ӆ <= 9;M=J<G ;GF DG =KL9:D=;A<G =F D9 FGJE9LAN9 NA?=FL=ӄ

1= ;GFKA<=J9F 9;LANGK <M<GKGK HGJ E9L=JA9DAR9;AƠF <=D JA=K?G H9źK 9 9IM=DD9K GH=J9;AGF=K ;GF G:DA?9<GK
>AF9D=K J=KA<=FL=K =F H9źK=K IM= HJ=K=FL9F <A>A;MDL9<=K HJGDGF?9<9K H9J9 @9;=J >J=FL= 9D K=JNA;AG <= KM <=M<9Ӆ
;GFKA<=JķF<GK= <M<GK9 D9 HGKA:ADA<9< <= J=;G:JGӅ 9Kź ;GEG D9K =PHGKA;AGF=K >M=J9 <= :9D9F;= ;MQ9
J=;MH=J9;AƠF K= ;GFKA<=J= J=EGL9 <=:A<G 9 D9K ;AJ;MFKL9F;A9K AEHML9:D=K 9D H9źKӄ

*GK FAN=D=K <= HJGNAKAƠF HGJ =KL= ;GF;=HLG FG J=KMDL9F KA?FA>A;9LANGK =F J=D9;AƠF ;GF D9K ;G:=JLMJ9K HGJ
<=L=JAGJG ;GFKLALMA<9K HGJ D9 #FLA<9<ӄ
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%9J9FLź9K

1= ;GFKA<=J9F =>A;9;=K 9IM=DD9K ?9J9FLź9K J=9D=K Q H=JKGF9D=K H9J9 D9K IM= D9 #FLA<9< <=EM=KLJ= KM N9DA<=R
;GEGEALA?9FL= <=D JA=K?G <= ;Jś<ALGӄ #D 9FķDAKAK <= D9 =>A;9;A9 <= D9K ?9J9FLź9K LA=F= =F ;M=FL9Ӆ =FLJ= GLJGKӅ =D
LA=EHG F=;=K9JAG H9J9 D9 =B=;M;AƠF <= D9K ?9J9FLź9K Q D9 ;9H9;A<9< <= J=9DAR9;AƠF <= D9K EAKE9K HGJ H9JL= <=
D9 #FLA<9<Ӆ 9Kź ;GEG KM =PH=JA=F;A9 =F D9 J=9DAR9;AƠF <= 9IM=DD9Kӄ

#F FAF?ǐF ;9KG K= ;GFKA<=J9F 9<EAKA:D=K ;GEG ?9J9FLź9K =>A;9;=K 9IM=DD9K ;MQ9 =>A;9;A9 <=H=F<9
KMKL9F;A9DE=FL= <= D9 ;9DA<9< ;J=<ALA;A9 <=D <=M<GJ G <=D ?JMHG =;GFƠEA;G <=D IM=Ӆ =F KM ;9KGӅ >GJE= H9JL=ӄ

!MEHDA=F<G ;GF =KL9K ;GF<A;AGF=KӅ HM=<=F ;GFKA<=J9JK= ;GEG =>A;9;=K DGK KA?MA=FL=K LAHGK <= ?9J9FLź9Kӆ

Aӄ %9J9FLź9K AFEG:ADA9JA9K AFKLJME=FL9<9K ;GEG @AHGL=;9K AFEG:ADA9JA9K ;GF HJAE=J9 ;9J?9ӆ

9ӧ #<A>A;AGK Q =D=E=FLGK <= =<A>A;AGK L=JEAF9<GKӆ

¶ 4ANA=F<9Kӄ

¶ ->A;AF9K Q DG;9D=K ;GE=J;A9D=K Q F9N=K HGDAN9D=FL=Kӄ

¶ 0=KLG <= =<A>A;AGKӅ L9D=K ;GEG F9N=K FG HGDAN9D=FL=K Q @GL=D=Kӄ

:ӧ 1M=DG MJ:9FG Q MJ:9FAR9:D= GJ<=F9<Gӄ

;ӧ 0=KLG <= :A=F=K AFEM=:D=K Ӧ=<A>A;AGK Q =D=E=FLGK <= =<A>A;AGK =F ;GFKLJM;;AƠFӅ Q J=KLG <=
L=JJ=FGKӧӄ

AAӄ %9J9FLź9K HA?FGJ9LA;A9K KG:J= AFKLJME=FLGK >AF9F;A=JGKӆ

¶ "=HƠKALGK <AF=J9JAGKӄ

¶ 49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 G AFKLJME=FLGK <= H9LJAEGFAG =EALA<GK HGJ =EAKGJ=K <=
J=;GFG;A<9 KGDN=F;A9ӄ

AAAӄ -LJ9K ?9J9FLź9K J=9D=Kӆ

¶  A=F=K EM=:D=K J=;A:A<GK =F ?9J9FLź9ӄ

¶ 1=?MF<GK Q KM;=KAN9K @AHGL=;9K KG:J= AFEM=:D=Kӄ

ANӄ %9J9FLź9K H=JKGF9D=K IM= AEHDA;9F D9 J=KHGFK9:ADA<9< <AJ=;L9 Q E9F;GEMF9<9 <= DGK FM=NGK
9N9DAKL9K 9FL= =D ;DA=FL=Ӆ KA=F<G 9IM=DDGK H=JKGF9K G =FLA<9<=K ;MQ9 KGDN=F;A9 =KLķ KM>A;A=FL=E=FL=
<=EGKLJ9<9 9 =>=;LGK <= ?9J9FLAR9J D9 9EGJLAR9;AƠF AFL=?J9 <= D9 GH=J9;AƠF K=?ǐF D9K ;GF<A;AGF=K
9;GJ<9<9Kӄ
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*9 #FLA<9< LA=F= ;JAL=JAGK <= N9DGJ9;AƠF <= D9K ?9J9FLź9K J=9D=K H9J9 DGK 9;LANGK M:A;9<GK =F #KH9ƙ9 9DAF=9<GK
;GF D9 FGJE9LAN9 NA?=FL=ӄ #F H9JLA;MD9JӅ D9 #FLA<9< 9HDA;9 ;JAL=JAGK <= K=D=;;AƠF Q ;GFLJ9L9;AƠF <= HJGN==<GJ=K
<= N9DGJ9;AGF=K GJA=FL9<GK 9 ?9J9FLAR9J D9 AF<=H=F<=F;A9 <= DGK EAKEGK Q D9 ;9DA<9< <= D9K N9DGJ9;AGF=KӅ
KA=F<G LG<GK =DDGK KG;A=<9<=K Q 9?=F;A9K <= L9K9;AƠF AFK;JAL9K =F =D 0=?AKLJG #KH=;A9D <= 1G;A=<9<=K <=
29K9;AƠF <=D  9F;G <= #KH9ƙ9 Q D9K N9DGJ9;AGF=K K= DD=N9F 9 ;9:G K=?ǐF DGK ;JAL=JAGK =KL9:D=;A<GK =F D9 -J<=F
#!-ӬҖҎғӬҐҎҎґ KG:J= FGJE9K <= N9DGJ9;AƠF <= :A=F=K AFEM=:D=K Q <=L=JEAF9<GK <=J=;@GK H9J9 ;A=JL9K
>AF9DA<9<=K >AF9F;A=J9Kӄ

*9K ?9J9FLź9K AFEG:ADA9JA9K <=GH=J9;AGF=K <= ;Jś<ALG Q DGK AFEM=:D=K K= L9K9F=F =DEGE=FLG <= KM ;GF;=KAƠF
G 9DL9Ӆ =KLGK ǐDLAEGK Q9 K=9 9 LJ9NśK <= D9 ;GEHJ9Ӆ 9<BM<A;9;AƠF G <9;AƠF =F H9?G Q ;M9F<G =D 9;LANG KM>J= MF9
;9ź<9 <= N9DGJ KA?FA>A;9LANGӄ <A;AGF9DE=FL= K= 9HDA;9F DGK ;JAL=JAGK <= 9;LM9DAR9;AƠF IM= =KL9:D=;= D9 !AJ;MD9J
ҒӬҐҎҏҕ <=  9F;G <= #KH9ƙ9ӄ

'FKLJME=FLGK <= <=M<9 N9DGJ9<GK 9 N9DGJ J9RGF9:D=

#D AEHGJL= <= D9K HśJ<A<9K HGJ <=L=JAGJG AF;MJJA<9K =F N9DGJ=K J=HJ=K=FL9LANGK <= <=M<9 AF;DMA<GK =F =D
=Hź?J9>=<= ӑ ;LANGK >AF9F;A=JGK 9N9DGJ J9RGF9:D= ;GF;9E:AGK =FGLJG J=KMDL9<G?DG:9DӒ =K A?M9D 9 D9<A>=J=F;A9
HGKALAN9=FLJ= KM ;GKL= <=9<IMAKA;AƠFӅF=LG<=;M9DIMA=J 9EGJLAR9;AƠF<=HJAF;AH9DӅ Q KMN9DGJ J9RGF9:D=E=FGK
;M9DIMA=J HśJ<A<9 HGJ <=L=JAGJG HJ=NA9E=FL= J=;GFG;A<9 =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ

!M9F<G =PAKL=F =NA<=F;A9K G:B=LAN9K <= IM= =D <=K;=FKG =F =D N9DGJ J9RGF9:D= K= <=:= 9 KM <=L=JAGJGӅ D9K
EAFMKN9Dź9K D9L=FL=K J=;GFG;A<9K <AJ=;L9E=FL= =F =D =Hź?J9>= <= ӑ-LJG J=KMDL9<G ?DG:9D 9;MEMD9<GӒ =F =D
H9LJAEGFAG F=LG K= J=?AKLJ9F AFE=<A9L9E=FL= =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ 1A ;GF HGKL=JAGJA<9< K=
J=;MH=J9F LG<9K G H9JL= <= D9K HśJ<A<9K HGJ <=L=JAGJGӅ KM AEHGJL= K= J=;GFG;=Ӆ =F D9 ;M=FL9 <= HśJ<A<9K Q
?9F9F;A9K <=D H=JAG<G <= J=;MH=J9;AƠFӄ

#F =D ;9KG <= DGK N9DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ;D9KA>A;9<GK =F =D =Hź?J9>= <= ӑ ;LANGK >AF9F;A=JGK 9 N9DGJ
J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӒ QӬG ӑ ;LANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9JӒӅ D9
#FLA<9< ;GFKA<=J9 IM= K= @9 HJG<M;A<G MF <=L=JAGJG =F ;9KG <= AEH9?G <= HJAF;AH9D G <= ;MHƠF KMH=JAGJ 9 җҎ
<ź9K G =F =D ;9KG <= HJ=K=FL9JEAFMKN9Dź9K KMH=JAGJ=K 9D ҒҎổ <= KM ;GKL= Q ;9DA>A;9;AƠF ;J=<ALA;A9ӄ

.9J9 =D ;9KG <= DGK AFKLJME=FLGK <= <=M<9 ;D9KA>A;9<GK =F =D =Hź?J9>= ӑ ;LANGK FG ;GJJA=FL=K Q ?JMHGK
=F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G ;GEGE9FL=FA<GK H9J9 D9 N=FL9ӒӅ D9K HśJ<A<9K HJ=NA9E=FL=
J=?AKLJ9<9K <=FLJG <=D .9LJAEGFAG F=LG K= ;GFKA<=J9F J=9DAR9<9K J=;GFG;AśF<GK= =F D9 ;M=FL9 <= HśJ<A<9K Q
?9F9F;A9K =F D9 >=;@9 <= KM ;D9KA>A;9;AƠFӄ

'FKLJME=FLGK <= H9LJAEGFAG

#D AEHGJL= <= D9K HśJ<A<9K HGJ <=L=JAGJG AF;MJJA<9K =F AFKLJME=FLGK <= H9LJAEGFAG AF;DMA<GK =F =D =Hź?J9>= <=
ӑ ;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӒ =K A?M9D 9 D9 <A>=J=F;A9 HGKALAN9
=FLJ= KM ;GKL= <= 9<IMAKA;AƠF Q KM N9DGJ J9RGF9:D= E=FGK ;M9DIMA=J HśJ<A<9 HGJ <=L=JAGJG HJ=NA9E=FL=
J=;GFG;A<9 =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ

!M9F<G =PAKL=F =NA<=F;A9K G:B=LAN9K <= IM= =D <=K;=FKG =F =D N9DGJ J9RGF9:D= K= <=:= 9 KM <=L=JAGJGӅ D9K
EAFMKN9Dź9K D9L=FL=K J=;GFG;A<9K <AJ=;L9E=FL= =F =D =Hź?J9>= ӑ-LJG J=KMDL9<G ?DG:9D 9;MEMD9<GӒ =F =D
.9LJAEGFAG F=LG K= J=?AKLJ9F AFE=<A9L9E=FL= =F ӑ-LJ9K J=K=JN9KӒӄ 1A ;GF HGKL=JAGJA<9< K= J=;MH=J9F LG<9K G
H9JL= <= D9K HśJ<A<9K HGJ <=L=JAGJGӅ KM AEHGJL= K= J=;GFG;=Ӆ =F =D =Hź?J9>= <= ӑ-LJG J=KMDL9<G ?DG:9D
9;MEMD9<GӒ =F =D .9LJAEGFAG F=LGӄ
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.9J9 =D ;9KG <= DGK AFKLJME=FLGK <= H9LJAEGFAG ;D9KA>A;9<GK =F =D =Hź?J9>= ӑ ;LANGK FG ;GJJA=FL=K Q ?JMHGK
=F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G ;GEGE9FL=FA<GK H9J9 D9 N=FL9ӒӅ D9K HśJ<A<9K HJ=NA9E=FL=
J=?AKLJ9<9K <=FLJG <=D .9LJAEGFAG F=LG K= ;GFKA<=J9F J=9DAR9<9K J=;GFG;AśF<GK= =F D9 ;M=FL9 <= HśJ<A<9K Q
?9F9F;A9K =F D9 >=;@9 <= KM ;D9KA>A;9;AƠFӄ *9K HśJ<A<9K HGJ <=L=JAGJG <= DGK AFKLJME=FLGK <= H9LJAEGFAG
N9DGJ9<GK 9 KM ;GKL= <= 9<IMAKA;AƠF ;GJJ=KHGF<=F 9 D9 <A>=J=F;A9 =FLJ= KM AEHGJL= =F DA:JGK Q =D N9DGJ 9;LM9D
<= DGK >DMBGK <= ;9B9 >MLMJGK =KH=J9<GKӅ 9;LM9DAR9<GK 9D LAHG <= J=FL9:ADA<9< <= E=J;9<G H9J9 GLJGK N9DGJ=K
KAEAD9J=Kӄ "A;@9K HśJ<A<9K HGJ <=L=JAGJG K= J=?AKLJ9F =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <=D H=JAG<G =F =D
IM= K= HJG<M;=FEAFGJ9F<G<AJ=;L9E=FL= =D ;GKL= <=D 9;LANG >AF9F;A=JGӅ KAFIM= KM AEHGJL=HM=<9 J=;MH=J9JK=
K9DNG =F ;9KG <= N=FL9ӄ

#F =D ;9KG <= D9K AFN=JKAGF=K =F <=H=F<A=FL=KӅ F=?G;AGK ;GFBMFLGK Q 9KG;A9<9KӅ D9 #FLA<9< =KLAE9 =D AEHGJL=
<= D9K HśJ<A<9K HGJ <=L=JAGJG ;GEH9J9F<G KM AEHGJL= J=;MH=J9:D= ;GF KM AEHGJL= =F DA:JGKӄ "A;@9K HśJ<A<9K
HGJ <=L=JAGJG K= J=?AKLJ9F =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <=D H=JAG<G =F =D IM= K= HJG<M;=F Q D9K
J=;MH=J9;AGF=K HGKL=JAGJ=K K= J=?AKLJ9F =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <=D H=JźG<G <= J=;MH=J9;AƠFӄ

@ɖ %9J9FLş9K >AF9F;A=J9K Q HJGNAKAGF=K ;GFKLALMA<9K KG:J= D9K EAKE9K

3F ;GFLJ9LG <= ?9J9FLź9 >AF9F;A=J9 =K MF ;GFLJ9LG IM= =PA?= IM= =D =EAKGJ =>=;Lǐ= H9?GK =KH=;ź>A;GK H9J9
J==E:GDK9J 9D 9;J==<GJ HGJ D9 HśJ<A<9 =F D9 IM= AF;MJJ= ;M9F<G MF <=M<GJ =KH=;ź>A;G AF;MEHD9 KM G:DA?9;AƠF
<= H9?G <= 9;M=J<G ;GF D9K ;GF<A;AGF=KӅ GJA?AF9D=K G EG<A>A;9<9KӅ <= MF AFKLJME=FLG <= <=M<9Ӆ ;GF
AF<=H=F<=F;A9 <= KM >GJE9 BMJź<A;9Ӆ IM= HM=<= K=JӅ =FLJ= GLJ9KӅ D9 <= >A9FR9Ӆ 9N9D >AF9F;A=JGӅ ;GFLJ9LG <=
K=?MJG G <=JAN9<G <= ;Jś<ALGӄ

*9 =FLA<9< =EAKGJ9 <= ;GFLJ9LGK <= ?9J9FLź9 >AF9F;A=J9 DGK J=;GFG;= =F D9 H9JLA<9 <= ӑ.9KANGK >AF9F;A=JGK 9
;GKL= 9EGJLAR9<G ә-LJGK H9KANGK >AF9F;A=JGKӒ HGJ KM N9DGJ J9RGF9:D=EķK DGK ;GKL=K <= D9 LJ9FK9;;AƠFIM= K=9F
<AJ=;L9E=FL= 9LJA:MA:D=K 9 KM =EAKAƠFӅ K9DNG IM= K= LJ9L= <= ;GFLJ9LGK =EALA<GK HGJ =FLA<9<=K 9K=?MJ9<GJ9Kӄ

#F =D AFA;AGӅ K9DNG =NA<=F;A9 =F ;GFLJ9JAGӅ =D N9DGJ J9RGF9:D= <= DGK ;GFLJ9LGK <= ?9J9FLź9 >AF9F;A=J9 =EALA<GK 9
>9NGJ <= MF L=J;=JG FG NAF;MD9<G <=FLJG <= MF9 LJ9FK9;;AƠF 9AKD9<9 =F ;GF<A;AGF=K <= AF<=H=F<=F;A9EMLM9Ӆ
=K D9 HJAE9 J=;A:A<9 EķKӅ =F KM ;9KGӅ =D N9DGJ 9;LM9D <= DGK >DMBGK <= =>=;LANG 9 J=;A:AJӅ MLADAR9F<G MF LAHG <=
AFL=JśK KAEAD9J 9D <= 9;LANGK >AF9F;A=JGK ;GF;=<A<GK HGJ D9 #FLA<9< ;GF KAEAD9J HD9RG Q JA=K?Gӄ
1AEMDLķF=9E=FL=Ӆ K= J=;GFG;=Jķ ;GEG MF ;Jś<ALG =F =D 9;LANG =D N9DGJ 9;LM9D <= DGK >DMBGK <= =>=;LANG >MLMJGK
H=F<A=FL=K <= J=;A:AJ MLADAR9F<G =D LAHG <= AFL=JśK 9FL=JAGJE=FL= ;AL9<Gӄ

!GF HGKL=JAGJA<9< 9D J=;GFG;AEA=FLG AFA;A9DӅ DGK ;GFLJ9LGK K= LJ9L9F <= 9;M=J<G ;GF DGK KA?MA=FL=K ;JAL=JAGKӆ

Aӧ #D N9DGJ <= D9K ;GEAKAGF=K G HJAE9K 9 J=;A:AJ HGJ ?9J9FLź9K >AF9F;A=J9K K= 9;LM9DAR9 J=?AKLJ9F<G D9K
<A>=J=F;A9K =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K ;GEG MF AF?J=KG >AF9F;A=JGӄ

AAӧ #D N9DGJ <= DGK ;GFLJ9LGK <= ?9J9FLź9 >AF9F;A=J9 IM= FG K= @9Q9F ;9DA>A;9<G ;GEG <M<GKGK =D AEHGJL=
AFA;A9DE=FL= J=;GFG;A<G =F =D H9KANG E=FGK D9 H9JL= AEHML9<9 9 D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K
DAF=9DE=FL= 9 DG D9J?G <= D9 NA<9 =KH=J9<9 <= D9 ?9J9FLź9 G ;GF GLJG ;JAL=JAGӅ KA=EHJ= IM= =KL= J=>D=B=
EķK 9<=;M9<9E=FL= D9 H=J;=H;AƠF <= DGK :=F=>A;AGK Q JA=K?GK =;GFƠEA;GK <= D9 ?9J9FLź9ӄ

*9K HJGNAKAGF=K ;GFKLALMA<9K KG:J= =KL9K GH=J9;AGF=K K= =F;M=FLJ9F J=?AKLJ9<9K =F =D =Hź?J9>= ӑ.JGNAKAGF=K ӛ
!GEHJGEAKGK Q ?9J9FLź9K ;GF;=<A<GKӒ <=D H9KANG <=D :9D9F;=ӄ *9 <GL9;AƠF Q J=;MH=J9;AƠF <= <A;@9K
HJGNAKAGF=K K= J=?AKLJ9 ;GF ;GFLJ9H9JLA<9 =F =D ;9HźLMDG ӑ.JGNAKAGF=K G Ӧәӧ J=N=JKAƠF <= HJGNAKAGF=KӒ <= D9
;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ
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#F D9 ;AJ;MFKL9F;A9<=IM=Ӆ<=9;M=J<G ;GF DG 9FL=JAGJE=FL= AF<A;9<GӅ >M=K= F=;=K9JAG ;GFKLALMAJ MF9HJGNAKAƠF
HGJ =KL9K ?9J9FLź9K >AF9F;A=J9KӅ D9K ;GEAKAGF=K H=F<A=FL=K <= <=N=F?G 9KG;A9<9K 9 =KL9K GH=J9;AGF=KӅ D9K
;M9D=K K= =F;M=FLJ9F J=?AKLJ9<9K =F =D =Hź?J9>= ӑ.9KANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ӛ -LJGK H9KANGK
>AF9F;A=JGKӒ <=D H9KANG <=D :9D9F;=Ӆ K= J=;D9KA>A;9F 9 D9 ;GJJ=KHGF<A=FL= HJGNAKAƠFӄ

Aɖ 'FN=JKAGF=K =F <=H=F<A=FL=Kȸ F=?G;AGK ;GFBMFLGK Q 9KG;A9<9K

#D <=L9DD= <= D9K H9JLA;AH9;AGF=K <= D9 #FLA<9<Ӆ 9Kź ;GEGӅ KM AF>GJE9;AƠF EķK J=D=N9FL= K= AF;DMQ= =F D9 ,GL9
ҏҒӄ *9 #FLA<9< ;D9KA>A;9 KMK AFN=JKAGF=K =F <=H=F<A=FL=KӅ F=?G;AGK ;GFBMFLGK G 9KG;A9<9K <= 9;M=J<G ;GF DGK
KA?MA=FL=K ;JAL=JAGKӆ

Ӣ 1GF #FLA<9<=K "=H=F<A=FL=K D9K =FLA<9<=K H9JLA;AH9<9K IM= ;GFKLALMQ9F MF9 MFA<9< <= <=;AKAƠF ;GF
D9 #FLA<9<Ӆ IM= K= ;GJJ=KHGF<= ;GF 9IMśDD9K H9J9 D9K IM= D9 #FLA<9< LA=F= <AJ=;L9 G AF<AJ=;L9E=FL= 9
LJ9NśK <= GLJ9 M GLJ9K =FLA<9<=K H9JLA;AH9<9KӅ ;9H9;A<9< <= =B=J;=J ;GFLJGDӄ "A;@9 ;9H9;A<9< <=
=B=J;=J ;GFLJGD K=E9FA>A=KL9Ӆ =F ?=F=J9DӅ 9MFIM=FG=P;DMKAN9E=FL=Ӆ HGJE9FL=F=J MF9H9JLA;AH9;AƠFӅ
<AJ=;L9 G AF<AJ=;L9E=FL= 9 LJ9NśK <= GLJ9 M GLJ9K =FLA<9<=K H9JLA;AH9<9KӅ <=D ғҎổ G EķK <= DGK
<=J=;@GK <= NGLG <= D9 =FLA<9< H9JLA;AH9<9ӄ #D ;GFLJGD K= =FLA=F<= ;GEG =D HG<=J <= <AJA?AJ D9K
HGDźLA;9K >AF9F;A=J9K Q GH=J9LAN9K <= MF9 =FLA<9< H9JLA;AH9<9Ӆ ;GF =D >AF <= G:L=F=J :=F=>A;AGK <= KMK
9;LANA<9<=K Q HM=<= =B=J;=JK=Ӆ 9MFIM= FG K=E9FL=F?9 =D HGJ;=FL9B= <= H9JLA;AH9;AƠF 9FL=K AF<A;9<Gӄ

Ӣ 1GF ,=?G;AGK !GFBMFLGK D9K =FLA<9<=K H9JLA;AH9<9K IM=Ӆ FG KA=F<G #FLA<9<=K "=H=F<A=FL=KӅ =KLķF
;GFLJGD9<9K ;GFBMFL9E=FL= HGJ D9 #FLA<9< Q HGJ GLJ9 M GLJ9K =FLA<9<=K FG NAF;MD9<9K ;GF D9 #FLA<9<
Q DGK F=?G;AGK ;GFBMFLGKӄ 1GF F=?G;AGK ;GFBMFLGK DGK 9;M=J<GK ;GFLJ9;LM9D=K =F NAJLM< <= DGK ;M9D=K
<GKGEķK =FLA<9<=K GH9JLź;AH=K J=9DAR9FGH=J9;AGF=K GE9FLA=F=F9;LANGK<= >GJE9 L9D IM=;M9DIMA=J
<=;AKAƠF =KLJ9Lś?A;9 <= ;9Jķ;L=J >AF9F;A=JG M GH=J9LANG IM= DGK 9>=;L= J=IMA=J= =D ;GFK=FLAEA=FLG
MFķFAE= <= LG<GK DGK H9JLź;AH=KӅ KAF IM= L9D=K GH=J9;AGF=K G 9;LANGK K= =F;M=FLJ9F AFL=?J9<GK =F
=KLJM;LMJ9K >AF9F;A=J9K <AKLAFL9K <= D9K <= DGK H9JLź;AH=Kӄ D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ FG @9Q
H9JLA;AH9;AGF=K ;D9KA>A;9<9K ;GEG F=?G;AGK ;GFBMFLGKӄ

Ӣ 1GF #FLA<9<=K KG;A9<9K D9K =FLA<9<=K H9JLA;AH9<9K =F D9K IM= D9 #FLA<9< LA=F= MF9 AF>DM=F;A9
KA?FA>A;9LAN9ӄ "A;@9 AF>DM=F;A9 KA?FA>A;9LAN9 K= E9FA>A=KL9Ӆ =F ?=F=J9DӅ 9MFIM= FG =P;DMKAN9E=FL=Ӆ HGJ
E9FL=F=J MF9 H9JLA;AH9;AƠFӅ <AJ=;L9G AF<AJ=;L9E=FL= 9 LJ9NśK <= GLJ9 MGLJ9K =FLA<9<=K H9JLA;AH9<9KӅ
<=D ҐҎổ GEķK <= DGK <=J=;@GK <= NGLG <= D9 =FLA<9< H9JLA;AH9<9ӄ

*9K AFN=JKAGF=K =F =FLA<9<=K <=H=F<A=FL=KӅ F=?G;AGK ;GFBMFLGK Q 9KG;A9<9K K= J=?AKLJ9F HGJ KM ;GKL= Q K=
;GJJA?=F ;GF D9K HśJ<A<9K HGJ <=L=JAGJG KA =PAKL=F =NA<=F;A9K <=D EAKEGӄ .9J9 =D ;ķD;MDG <= D9K HśJ<A<9K HGJ
<=L=JAGJGӅ D9 #FLA<9< ;GEH9J9 =D N9DGJ J=;MH=J9:D= ӦKA=F<G śKL=Ӆ =D E9QGJ AEHGJL= =FLJ= KM N9DGJ J9RGF9:D=
E=FGK DGK ;GKL=K <= N=FL9 F=;=K9JAGK Q =D N9DGJ =F MKGӧ ;GF KM N9DGJ =F DA:JGKӄ *9K HśJ<A<9K HGJ <=L=JAGJGӅ 9Kź
;GEG D9K J=;MH=J9;AGF=K <=D N9DGJ IM= K= HGF=F <= E9FA>A=KLG 9 LJ9NśK <= =KL9 N9DGJ9;AƠF K= J=;G?=F
AFE=<A9L9E=FL= =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <= D9 #FLA<9<ӄ

Bɖ ;LANGK L9F?A:D=K

#D AFEGNADAR9<G E9L=JA9D <= MKG HJGHAG K= HJ=K=FL9 9 KM HJ=;AG <= 9<IMAKA;AƠFӅ 9;LM9DAR9<G ;GF>GJE= 9
<=L=JEAF9<9K FGJE9K D=?9D=K Q J=N9DGJAR9<G <= 9;M=J<G ;GF DG H=JEALA<G =F D9 FM=N9 FGJE9LAN9 ;GFL9:D=Ӆ
E=FGK KM ;GJJ=KHGF<A=FL= 9EGJLAR9;AƠF 9;MEMD9<9 QӅ KA @M:A=J=Ӆ E=FGK ;M9DIMA=J HśJ<A<9 HGJ <=L=JAGJGӄ *GK
9;LANGK L9F?A:D=K K= ;D9KA>A;9F =F >MF;AƠF <= KM <=KLAFG =Fӆ 9;LANGK L9F?A:D=K <= MKG HJGHAGӅ AFN=JKAGF=K
AFEG:ADA9JA9KӅ ;=<A<GK =F 9JJ=F<9EA=FLG GH=J9LANG Q >=;LG 9 D9 -:J9 1G;A9Dӄ



ґҎ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*9 9EGJLAR9;AƠF <= LG<GK DGK =D=E=FLGK <= DGK 9;LANGK L9F?A:D=K K= ;9D;MD9 DAF=9DE=FL= =F >MF;AƠF <= DGK
KA?MA=FL=K 9ƙGK <= NA<9 ǐLAD =KLAE9<9Ӆ =FL=F<AśF<GK= IM= DGK L=JJ=FGK KG:J= DGK IM= K= 9KA=FL9F DGK =<A>A;AGK Q
GLJ9K ;GFKLJM;;AGF=K LA=F=F MF9 NA<9 AF<=>AFA<9 Q IM=Ӆ HGJ L9FLGӅ FG KGF G:B=LG <= 9EGJLAR9;AƠFӄ

*9K <GL9;AGF=K 9FM9D=K =F ;GF;=HLG <= 9EGJLAR9;AƠF <= DGK 9;LANGK L9F?A:D=K K= J=9DAR9F ;GF ;GFLJ9H9JLA<9 =F
D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K QӅ :ķKA;9E=FL= =IMAN9D=F 9 DGK HGJ;=FL9B=K <= 9EGJLAR9;AƠF KA?MA=FL=KӅ
<=L=JEAF9<GK =F >MF;AƠF <= DGK 9ƙGK <= D9 NA<9 ǐLAD =KLAE9<9 ;GEG HJGE=<AGӅ <= DGK <A>=J=FL=K =D=E=FLGKӆ

.GJ;=FL9B= 9FM9D
#<A>A;AGK <= MKG HJGHAG Ғổ
+G:ADA9JAG = AFKL9D9;AGF=K ҏғәҐҎổ
#IMAHGK AF>GJEķLA;GK ӦӰӧ

ӦӰӧ 1AKL=E9 <= <ź?ALGK <=;J=;A=FL= ӦLGE9F<G ґ G Ғ 9ƙGK =F >MF;AƠF <= DGK =D=E=FLGKӧӄ

*9 !9B9 J=NAK9Ӆ 9D E=FGK 9D >AF9D <=D =B=J;A;AGӅ =D H=JźG<G Q EśLG<G <= 9EGJLAR9;AƠF <= ;9<9 MFG <= DGK 9;LANGK
L9F?A:D=Kӄ *GK ?9KLGK <= ;GFK=JN9;AƠF Q E9FL=FAEA=FLG <=D AFEGNADAR9<G E9L=JA9D IM= FG E=BGJ9F KM
MLADAR9;AƠF G HJGDGF?9F D9 NA<9 ǐLAD <= DGK J=KH=;LANGK 9;LANGKӅ K= ;9J?9F 9 D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K =F
=D EGE=FLG =F IM= K= HJG<M;=Fӄ

!GF G;9KAƠF <= ;9<9 ;A=JJ= ;GFL9:D=Ӆ D9 !9B9 9F9DAR9 KA =PAKL=F AF<A;AGKӅ L9FLG AFL=JFGK ;GEG =PL=JFGKӅ <= IM=
=D N9DGJ F=LG <= DGK =D=E=FLGK <= KM 9;LANG L9F?A:D= =P;=<9 <= KM ;GJJ=KHGF<A=FL= AEHGJL= J=;MH=J9:D=Ӆ =F
;MQG ;9KGӅ J=<M;= =D N9DGJ =F DA:JGK <=D 9;LANG <= IM= K= LJ9L= @9KL9 KM AEHGJL= J=;MH=J9:D= Q 9BMKL9 DGK ;9J?GK
>MLMJGK =F ;GF;=HLG <= 9EGJLAR9;AƠF =F HJGHGJ;AƠF 9 KM N9DGJ =F DA:JGK 9BMKL9<G Q 9 KM FM=N9 NA<9 ǐLAD
J=E9F=FL=Ӆ =F =D ;9KG <= K=J F=;=K9JA9 MF9 J==KLAE9;AƠF <= D9EAKE9ӄ #KL9 J=<M;;AƠF <=D N9DGJ =F DA:JGK <= DGK
9;LANGKE9L=JA9D=K <= MKG HJGHAG K= J=9DAR9Ӆ =F ;9KG <= K=J F=;=K9JA9Ӆ ;GF ;9J?G 9D =Hź?J9>= ӑ"=L=JAGJG <=D N9DGJ
G Ӧәӧ J=N=JKAƠF <=D <=L=JAGJG <=D N9DGJ <= 9;LANGK FG >AF9F;A=JGK ӛ ;LANGK L9F?A:D=KӒ <= D9 ;M=FL9 <= HśJ<A<9K Q
?9F9F;A9Kӄ

"= >GJE9 KAEAD9JӅ ;M9F<G =PAKL=F AF<A;AGK <= IM= K= @9 J=;MH=J9<G =D N9DGJ <= MF 9;LANG L9F?A:D= <=L=JAGJ9<GӅ
D9 !9B9 J=?AKLJ9 D9 J=N=JKAƠF <= D9 HśJ<A<9 HGJ <=L=JAGJG ;GFL9:ADAR9<9 =F H=JAG<GK 9FL=JAGJ=KӅ E=<A9FL= =D
;GJJ=KHGF<A=FL= 9:GFG 9D =Hź?J9>= ӑ"=L=JAGJG <=D N9DGJ G Ӧәӧ J=N=JKAƠF <=D <=L=JAGJG <=D N9DGJ <= 9;LANGK FG
>AF9F;A=JGK ӛ ;LANGK L9F?A:D=KӒ <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K Q 9BMKL9Ӆ =F ;GFK=;M=F;A9Ӆ DGK ;9J?GK
>MLMJGK =F ;GF;=HLG <= KM 9EGJLAR9;AƠFӄ #F FAF?ǐF ;9KGӅ D9 J=N=JKAƠF <= D9 HśJ<A<9 HGJ <=L=JAGJG <= MF 9;LANG
HM=<= KMHGF=J =D AF;J=E=FLG <= KM N9DGJ =F DA:JGK HGJ =F;AE9 <= 9IMśD IM= L=F<Jź9 KA FG K= @M:A=J9F
J=;GFG;A<G HśJ<A<9K HGJ <=L=JAGJG =F =B=J;A;AGK 9FL=JAGJ=Kӄ

*GK 9;LANGK L9F?A:D=K K= <9F <= :9B9 <=D :9D9F;= ;M9F<G K= <AKHGF= <= =DDGKӅ AF;DMKG ;M9F<G K= ;=<=F =F
9JJ=F<9EA=FLG >AF9F;A=JGӅ G ;M9F<G IM=<9F H=JE9F=FL=E=FL= J=LAJ9<GK <= MKG Q FG K= =KH=J9 G:L=F=J
:=F=>A;AGK =;GFƠEA;GK >MLMJGK HGJ KM =F9B=F9;AƠFӅ ;=KAƠF G 9:9F<GFGӄ *9 <A>=J=F;A9 =FLJ= =D AEHGJL= <= D9
N=FL9 Q KM N9DGJ =F DA:JGK K= J=;GFG;= =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <=D H=JAG<G =F =D IM= K= HJG<MR;9
D9 :9B9 <=D 9;LANGӄ

Cɖ JJ=F<9EA=FLGK

'ӄ JJ=F<9EA=FLGK >AF9F;A=JGK

1=;GFKA<=J9FGH=J9;AGF=K <=9JJ=F<9EA=FLG >AF9F;A=JG 9IM=DD9K =F D9K IM= KMKL9F;A9DE=FL= LG<GK DGK JA=K?GK
Q N=FL9B9K IM= J=;9=F KG:J= =D :A=F G:B=LG <=D 9JJ=F<9EA=FLG K= LJ9FK>A=J=F 9D 9JJ=F<9L9JAGӄ



ґҏ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

#FLJ= DGK >9;LGJ=K IM= D9 !9B9 ;GFKA<=J9 H9J9 <=L=JEAF9J KA MF ;GFLJ9LG 9JJ=F<9EA=FLG =K >AF9F;A=JG K=
=F;M=FLJ9F DGK KA?MA=FL=Kӆ

• #D @=;@G <= IM= =D ;GFLJ9LG <= 9JJ=F<9EA=FLG ;M:J9 D9 E9QGJ H9JL= <= D9 NA<9 ǐLAD <=D 9;LANGӄ

• #D @=;@G <= IM= =D HJ=;AG <= =B=J;A;AG <= D9 GH;AƠF <= ;GEHJ9 K=9 AF>=JAGJ 9D N9DGJ J9RGF9:D= <=D N9DGJ
J=KA<M9D <=D :A=F ;M9F<G L=JEAF= =D ;GFLJ9LGӄ

• #D IM= =D N9DGJ 9;LM9D <= DGK H9?GK EźFAEGK <=D 9JJ=F<9EA=FLG 9D HJAF;AHAG <=D 9JJ=F<9EA=FLG K=9
=IMAN9D=FL= 9 D9 HJķ;LA;9 LGL9DA<9< <=D N9DGJ J9RGF9:D= <=D 9;LANG 9JJ=F<9<Gӄ

• #D @=;@G <= IM= D9 MLADA<9< <=D :A=F =KLś J=KLJAF?A<9 9D 9JJ=F<9L9JAG <=D :A=Fӄ

!M9F<G D9 !9B9 9;Lǐ9 ;GEG 9JJ=F<9<GJ <= MF :A=F =F MF9 GH=J9;AƠF <= 9JJ=F<9EA=FLG >AF9F;A=JGӅ D9 KME9 <=
DGK N9DGJ=K 9;LM9D=K <= DGK AEHGJL=K IM= J=;A:AJķ <=D 9JJ=F<9L9JAG EķK =D N9DGJ J=KA<M9D ?9J9FLAR9<GӅ
@9:ALM9DE=FL= =D HJ=;AG <= =B=J;A;AG <= D9 GH;AƠF <= ;GEHJ9 <=D 9JJ=F<9L9JAG 9 D9 >AF9DAR9;AƠF <=D ;GFLJ9LGӅ K=
J=?AKLJ9 ;GEG MF9 >AF9F;A9;AƠF HJ=KL9<9 9 L=J;=JGKӅ HGJ DG IM= K= AF;DMQ= =F =D ;9HźLMDG ӑ.JśKL9EGK Q H9JLA<9K
9 ;G:J9JӒ <=D :9D9F;= <= KALM9;AƠFӅ <= 9;M=J<G ;GF D9 F9LMJ9D=R9 <=D 9JJ=F<9L9JAGӄ

!M9F<G D9 !9B9 9;Lǐ9 ;GEG 9JJ=F<9L9JAG =F MF9 GH=J9;AƠF <= 9JJ=F<9EA=FLG >AF9F;A=JGӅ HJ=K=FL9F =D ;GKL=
<= DGK 9;LANGK 9JJ=F<9<GK =F =D :9D9F;= <= KALM9;AƠFӅ K=?ǐF D9 F9LMJ9D=R9 <=D :A=F G:B=LG <=D ;GFLJ9LGӅ QӅ
KAEMDLķF=9E=FL=Ӆ MF H9KANG HGJ =D EAKEG AEHGJL= ӦIM= K=Jķ =D E=FGJ <=D N9DGJ J9RGF9:D= <=D :A=F 9JJ=F<9<G
G <= D9 KME9 <= DGK N9DGJ=K 9;LM9D=K <= D9K ;9FLA<9<=K 9 H9?9J 9D 9JJ=F<9<GJ EķKӅ =F KM ;9KGӅ =D HJ=;AG <=
=B=J;A;AG <= D9 GH;AƠF <= ;GEHJ9ӧӄ #KLGK 9;LANGK K= 9EGJLAR9F ;GF ;JAL=JAGK KAEAD9J=K 9 DGK 9HDA;9<GK 9D ;GFBMFLG
<= DGK 9;LANGK E9L=JA9D=K <= MKG HJGHAG <= D9 !9B9 ӦNś9K= ,GL9 ҐӄBӧӄ

#F 9E:GK ;9KGKӅ DGK AF?J=KGK Q ?9KLGK >AF9F;A=JGK ;GF GJA?=F =F =KLGK ;GFLJ9LGK K= 9:GF9F Q ;9J?9FӅ
J=KH=;LAN9E=FL=Ӆ 9 D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K =F DGK =Hź?J9>=K ӑ'F?J=KGK HGJ AFL=J=K=KӒ Q ӑ%9KLGK HGJ
AFL=J=K=KӒӅ J=KH=;LAN9E=FL=Ӆ 9HDA;9F<G H9J9 =KLAE9J KM <=N=F?G =D EśLG<G <=D LAHG <= AFL=JśK =>=;LANG <= D9K
GH=J9;AGF=K ;9D;MD9<G <= 9;M=J<G ;GF DG <AKHM=KLG =F D9 !AJ;MD9J ҒӬҐҎҏҕ <=  9F;G <= #KH9ƙ9ӄ

''ӄ JJ=F<9EA=FLGK GH=J9LANGK

#F D9 ;GFL9:ADAR9;AƠF <= D9K GH=J9;AGF=K <= 9JJ=F<9EA=FLGӅ K= <A>=J=F;A9F 9IM=DD9K =F D9K IM= D9 !9B9 9;Lǐ9
;GEG 9JJ=F<9L9JAG <= 9IM=DD9K =F D9K IM= 9;Lǐ9 ;GEG 9JJ=F<9<GJӆ

Aӄ *9 !9B9 9;Lǐ9 ;GEG 9JJ=F<9L9JAG

D AFA;AG <= MF ;GFLJ9LGӅ D9 !9B9 =N9Dǐ9 KA =D EAKEG =K MF 9JJ=F<9EA=FLG G DG ;GFLA=F=ӄ .9J9 LG<GK 9IM=DDGK
;GFLJ9LGK =F DGK IM= LJ9K KM =N9DM9;AƠF K= ;GFKA<=J9 IM= KGF G ;GFLA=F=F MF 9JJ=F<9EA=FLGӅ D9 !9B9 J=?AKLJ9
=F =D :9D9F;= <= KALM9;AƠF MF 9;LANGӅ IM= J=HJ=K=FL9 KM <=J=;@G 9 ;GFLJGD9J =D MKG <=D 9;LANG =F ;M=KLAƠF HGJ
MF H=JAG<G <=L=JEAF9<Gӄ "= E9F=J9 KAEMDLķF=9Ӆ D9 !9B9 J=;GFG;= MF H9KANG HGJ 9JJ=F<9EA=FLGӅ IM=
J=HJ=K=FL9 D9 G:DA?9;AƠF <= D9 !9B9 9 J=9DAR9J DGK H9?GK ;GEHJGE=LA<GK HGJ =D MKG <=D :A=F KM:Q9;=FL= IM= FG
@9F KA<G 9:GF9<GK =F =K9 >=;@9ӄ

!GEG =P;=H;AƠF 9 =KL= LJ9L9EA=FLG K= =F;M=FLJ9F 9IM=DDGK 9JJ=F<9EA=FLGK 9 ;GJLG HD9RG Ӧ<MJ9;AƠF A?M9D G
AF>=JAGJ 9 ҏҐ E=K=Kӧ G =F DGK IM= =D 9;LANG KM:Q9;=FL= =K <= =K;9KG N9DGJӄ .9J9 =KL9K <GK LAHGDG?ź9KӅ D9 !9B9
J=?AKLJ9 DGK H9?GK HGJ 9JJ=F<9EA=FLG ;GEG ?9KLGKӅ <= >GJE9 DAF=9D 9 DG D9J?G <=D H=JAG<G <= 9JJ=F<9EA=FLG =F
=D =Hź?J9>= ӑ%9KLGK <= 9<EAFAKLJ9;AƠF ӛ -LJGK ?9KLGK ?=F=J9D=K <= 9<EAFAKLJ9;AƠFӒ <= D9 ;M=FL9 <= HśJ<A<9K Q
?9F9F;A9Kӄ



ґҐ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

#F D9 >=;@9 <= ;GEA=FRG <=D ;GFLJ9LGӅ D9 !9B9 J=;GFG;= MF H9KANG HGJ 9JJ=F<9EA=FLG <=D :A=F KM:Q9;=FL= HGJ
=D N9DGJ 9;LM9D <= DGK H9?GK HGJ 9JJ=F<9EA=FLG IM= FG =KLśF 9:GF9<GK =F =K9 >=;@9Ӆ <=K;GFL9<GK MLADAR9F<G
=D LAHG <= AFL=JśK AEHDź;ALG =F =D 9JJ=F<9EA=FLGӅ KA =KL= LAHGHM=<= <=L=JEAF9JK= >ķ;ADE=FL=ӄ #F ;9KG ;GFLJ9JAGӅ
K= MLADAR9 =D LAHG <= AFL=JśK 9D IM= D9 !9B9 K= >AF9F;A9Jź9 H9J9 9<IMAJAJ =K= 9;LANGӄ #D H9KANG HGJ 9JJ=F<9EA=FLG
=K J=?AKLJ9<G =F =D =Hź?J9>= ӑ.9KANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ӛ -LJGK H9KANGK >AF9F;A=JGKӒ <=D :9D9F;=
<= KALM9;AƠFӄ .GJ KM H9JL=Ӆ =D ?9KLG >AF9F;A=JG 9KG;A9<G 9D H9KANG HGJ 9JJ=F<9EA=FLG K= J=?AKLJ9 :9BG D9 Jǐ:JA;9
ӑ%9KLGK HGJ AFL=J=K=K ӛ .9KANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<GӒ <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ
.GKL=JAGJE=FL=Ӆ =D H9KANG HGJ 9JJ=F<9EA=FLG K= N9DGJ9 AF;J=E=FL9<G =D AEHGJL= =F DA:JGK <= E9F=J9 IM=
J=>D=B= DGK AFL=J=K=K ;9D;MD9<GK 9HDA;9F<G =D LAHG <= AFL=JśK =>=;LANG Q J=<M;A=F<G KM N9DGJ =F DA:JGKӅ J=>D=B9F<G
DGK H9?GK =>=;LM9<GK HGJ =D 9JJ=F<9EA=FLGӄ

KAEAKEGӅ =D 9;LANG HGJ <=J=;@G <= MKG K= HJ=K=FL9 =F =D EGE=FLG AFA;A9D =F =D =Hź?J9>= ӑ ;LANG L9F?A:D= ӛ
'FEGNADAR9<G E9L=JA9DӒ <=D :9D9F;= <= KALM9;AƠFӅ HGJ =D N9DGJ <=D H9KANG HGJ 9JJ=F<9EA=FLG 9BMKL9<G HGJ
;M9DIMA=J H9?G =>=;LM9<G 9FL=K G =F D9 >=;@9 <=D ;GEA=FRGӅ DGK ;GKL=K <AJ=;LGK AFA;A9D=K G =D ;GKL= =F =D IM= K=
HM=<9 AF;MJJAJ H9J9 <=KE9FL=D9JӅ =DAEAF9J =D 9;LANG KM:Q9;=FL= G <=NGDN=JDG 9 D9 ;GF<A;AƠF =PA?A<9 =F DGK
LśJEAFGK ;GFLJ9;LM9D=Kӄ

.GKL=JAGJE=FL=Ӆ =D 9;LANG HGJ <=J=;@G <= MKG =K 9BMKL9<G HGJ DGK KA?MA=FL=K ;GF;=HLGKӆ

• 1M ;GJJ=KHGF<A=FL= 9EGJLAR9;AƠF 9;MEMD9<9ӄ #D <=J=;@G <= MKG K= 9EGJLAR9 <MJ9FL= =D E=FGJ =FLJ=
D9 NA<9 ǐLAD <=D 9;LANG KM:Q9;=FL= Q D9 <MJ9;AƠF <=D 9JJ=F<9EA=FLGӄ *9K <GL9;AGF=K 9FM9D=K =F
;GF;=HLG <= 9EGJLAR9;AƠF K= J=9DAR9F ;GF ;GFLJ9H9JLA<9 =F =D ;9HźLMDG ӑ EGJLAR9;AƠFӒ <= D9 ;M=FL9
<= HśJ<A<9K Q ?9F9F;A9Kӄ

• 1AHJG;=<=Ӆ D9K HśJ<A<9KHGJ <=L=JAGJG ;GJJ=KHGF<A=FL=K J=?AKLJ9<9K =F=D =Hź?J9>= ӑ"=L=JAGJG<=D N9DGJ
G Ӧәӧ J=;MH=J9;AGF=K <=D <=L=JAGJG <=D N9DGJ <= 9;LANGK FG >AF9F;A=JGKӒ <= D9 ;M=FL9 <= HśJ<A<9K Q
?9F9F;A9Kӄ

• 0=>D=B9F<G ;M9DIMA=J FM=N9 N9DGJ9;AƠF <=D H9KANG HGJ 9JJ=F<9EA=FLGӄ

*GK ;JAL=JAGK 9HDA;9<GK H9J9 KM 9EGJLAR9;AƠFӅ H9J9 D9 =KLAE9;AƠF <= KMK J=KH=;LAN9K NA<9K ǐLAD=K Q H9J9 =D
J=?AKLJG <= KMK HGKA:D=K HśJ<A<9K HGJ <=L=JAGJGӅ ;GAF;A<=F ;GF DGK <=K;JALGK =F J=D9;AƠF ;GF DGK 9;LANGK
E9L=JA9D=K <= MKG HJGHAG ;GFL=FA<GK =F D9 FGL9 ҐӄBӧ <= D9K HJ=K=FL=K ;M=FL9K 9FM9D=Kӄ

*GK H9?GK HGJ 9JJ=F<9EA=FLG N9JA9:D=K IM= FG <=H=F<=F <= MF źF<A;= G MF LAHG FG K= =F;M=FLJ9F AF;DMA<GK =F
D9E=<A;AƠF<=D ;GEHJGEAKGHGJ 9JJ=F<9EA=FLGFA<=D ;GJJ=KHGF<A=FL=9;LANGHGJ <=J=;@G<=MKGӄ#KLGK H9?GK
KGF J=?AKLJ9<GK ;GEGMF ?9KLG =F=D H=JAG<G=F =D =Hź?J9>= ӑ%9KLGK <= 9<EAFAKLJ9;AƠF ӛ-LJGK ?9KLGK ?=F=J9D=K
<= 9<EAFAKLJ9;AƠFӒ <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ

AAӄ *9 !9B9 9;Lǐ9 ;GEG 9JJ=F<9<GJ

*GK ;GFLJ9LGK <= 9JJ=F<9EA=FLG =F DGK IM= D9 !9B9 9;Lǐ9 ;GEG 9JJ=F<9<GJ KGF ;D9KA>A;9<GK ;GEG >AF9F;A=JGK
M GH=J9LANGKӄ #F =D ;9KG <= IM= LJ9K =D 9FķDAKAK <= D9K ;GF<A;AGF=K ;GFLJ9;LM9D=K K= <=L=JEAF9K= IM= K=
LJ9FK>A=J=F 9D 9JJ=F<9L9JAG KMKL9F;A9DE=FL= LG<GK DGK JA=K?GK Q N=FL9B9K IM= J=;9=F KG:J= =D :A=F G:B=LG <=
9JJ=F<9EA=FLGӅ =D ;GFLJ9LG =K ;D9KA>A;9<G ;GEG 9JJ=F<9EA=FLG >AF9F;A=JGӄ #F LG<GK DGK <=EķK
9JJ=F<9EA=FLGKӅ K= ;D9KA>A;9F ;GEG GH=J9LANGKӄ



ґґ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

Dɖ .JGNAKAGF=K Q H9KANGK ;GFLAF?=FL=K

*9 !9B9 <A>=J=F;A9 =FLJ= HJGNAKAGF=K Q H9KANGK ;GFLAF?=FL=Kӄ !GFL9:ADAR9 D9K HJGNAKAGF=K F=;=K9JA9K HGJ =D
AEHGJL= =KLAE9<GH9J9@9;=J >J=FL=9G:DA?9;AGF=K9;LM9D=K;GEG;GFK=;M=F;A9<= KM;=KGK H9K9<GKIM==KLķF
;D9J9E=FL= =KH=;A>A;9<GK =F ;M9FLG 9 KM F9LMJ9D=R9Ӆ H=JG J=KMDL9F AF<=L=JEAF9<GK =F ;M9FLG 9 KM AEHGJL= G
EGE=FLG <= ;9F;=D9;AƠF Q H9J9 ;MQ9 ;9F;=D9;AƠF =K HJG:9:D= IM= L=F?9 IM= <=KHJ=F<=JK= <= J=;MJKGK IM=
AF;GJHGJ=F :=F=>A;AGK =;GFƠEA;GKӄ

"A;@9K G:DA?9;AGF=K HM=<=F KMJ?AJ HGJ DGK 9KH=;LGK KA?MA=FL=Kӆ

Aӧ 3F9 <AKHGKA;AƠF D=?9D G ;GFLJ9;LM9Dӄ

AAӧ 3F9 G:DA?9;AƠF AEHDź;AL9 G Lķ;AL9Ӆ ;MQG F9;AEA=FLG K= KALǐ9 =F MF9 =PH=;L9LAN9 NķDA<9 ;J=9<9 HGJ D9
#FLA<9< >J=FL= 9 L=J;=JGK J=KH=;LG <= D9 9KMF;AƠF <= ;A=JLGK LAHGK <= J=KHGFK9:ADA<9<=Kӄ 29D=K
=PH=;L9LAN9K K= ;J=9F ;M9F<G D9 #FLA<9< 9;=HL9 Hǐ:DA;9E=FL= J=KHGFK9:ADA<9<=KӅ K= <=JAN9F <=
;GEHGJL9EA=FLGK H9K9<GK G <= HGDźLA;9K =EHJ=K9JA9D=K <= <GEAFAG Hǐ:DA;Gӄ

AAAӧ *9 =NGDM;AƠF HJķ;LA;9E=FL= K=?MJ9 <= D9 J=?MD9;AƠF =F <=L=JEAF9<GK 9KH=;LGKӅ =F H9JLA;MD9JӅ
HJGQ=;LGK FGJE9LANGK <= DGK IM= D9 #FLA<9< FG HG<Jķ KMKLJ9=JK=ӄ

1GF H9KANGK ;GFLAF?=FL=K D9K G:DA?9;AGF=K HGKA:D=K <= D9 #FLA<9<Ӆ KMJ?A<9K ;GEG ;GFK=;M=F;A9 <= KM;=KGK
H9K9<GKӅ ;MQ9 =PAKL=F;A9 =KLķ ;GF<A;AGF9<9 9 IM= G;MJJ9 G FGӅ MFG G EķK =N=FLGK >MLMJGK AF<=H=F<A=FL=K <=
D9 NGDMFL9< <= D9 #FLA<9<ӄ *GK H9KANGK ;GFLAF?=FL=K AF;DMQ=F D9K G:DA?9;AGF=K 9;LM9D=K <= D9 #FLA<9< ;MQ9
;9F;=D9;AƠF FG K=9 HJG:9:D= IM= GJA?AF= MF9 <AKEAFM;AƠF <= J=;MJKGK IM= AF;GJHGJ9F :=F=>A;AGK =;GFƠEA;GK
G ;MQG AEHGJL=Ӆ =F ;9KGK =PLJ=E9<9E=FL= J9JGKӅ FG HM=<9 K=J ;M9FLA>A;9<G ;GF D9 KM>A;A=FL= >A9:ADA<9<ӄ

*9K HJGNAKAGF=K Q DGK H9KANGK ;GFLAF?=FL=K K= ;9DA>A;9F ;GEG HJG:9:D=K ;M9F<G =PAKL= E9QGJ N=JGKAEADALM< <=
IM= G;MJJ9F IM= <= DG ;GFLJ9JAGӅ HGKA:D=K ;M9F<G =PAKL= E=FGJ N=JGKAEADALM< <= IM= G;MJJ9F IM= <= DG
;GFLJ9JAG Q J=EGLGK ;M9F<G KM 9H9JA;AƠF =K =PLJ=E9<9E=FL= J9J9ӄ

*9 #FLA<9< AF;DMQ= =F D9K ;M=FL9K 9FM9D=K LG<9K D9K HJGNAKAGF=K Q H9KANGK ;GFLAF?=FL=K KA?FA>A;9LANGK ;GF
J=KH=;LG 9 DGK ;M9D=K K= =KLAE9 IM= D9 HJG:9:ADA<9< <= IM= K= L=F?9 IM= 9L=F<=J D9 G:DA?9;AƠF =K E9QGJ IM=
<= DG ;GFLJ9JAGӄ *GK H9KANGK ;GFLAF?=FL=K ;9DA>A;9<GK ;GEG HGKA:D=K FG K= J=;GFG;=F =F D9K ;M=FL9K 9FM9D=KӅ
KAFG IM= K= AF>GJE9 KG:J= DGKEAKEGK 9 FG K=J IM= K= ;GFKA<=J= J=EGL9 D9 HGKA:ADA<9< <= IM= K= HJG<MR;9 MF9
K9DA<9 <= J=;MJKGK IM= AF;GJHGJ=F :=F=>A;AGK =;GFƠEA;GKӄ

*9K HJGNAKAGF=K K= ;M9FLA>A;9F L=FA=F<G =F ;GFKA<=J9;AƠF D9 E=BGJ AF>GJE9;AƠF <AKHGFA:D= KG:J= D9K
;GFK=;M=F;A9K <=D KM;=KG IM= D9K GJA?AF9F Q KGF =KLAE9<9K=F ;9<9 ;A=JJ= ;GFL9:D=ӄ *9KEAKE9K KGFMLADAR9<9K
H9J9 9>JGFL9J D9K G:DA?9;AGF=K =KH=;ź>A;9K H9J9 D9K ;M9D=K >M=JGF J=;GFG;A<9KӅ HJG;=<AśF<GK= 9 KM J=N=JKAƠFӅ
LGL9D G H9J;A9DӅ ;M9F<G <A;@9K G:DA?9;AGF=K <=B9F <= =PAKLAJ G <AKEAFMQ=Fӄ

*9K HJGNAKAGF=K H9J9 ;GEHJGEAKGK Q ?9J9FLź9K ;GF;=<A<GK AF;DMQ=F =D AEHGJL= <= D9K HJGNAKAGF=K ;GFKLALMA<9K
H9J9 D9 ;G:=JLMJ9 <= JA=K?GK ;GFLAF?=FL=KӅ =FL=F<A<GK ;GEG 9IM=DD9K GH=J9;AGF=K =F D9K IM= D9 !9B9 ?9J9FLA;=
G:DA?9;AGF=K <= MF L=J;=JGӅ KMJ?A<9K ;GEG ;GFK=;M=F;A9 <= ?9J9FLź9K >AF9F;A=J9K ;GF;=<A<9K M GLJG LAHG <=
;GFLJ9LGKӅ Q <= ;GEHJGEAKGK ;GFLAF?=FL=K ;GF;=<A<GKӅ =FL=F<A<GK ;GEG ;GEHJGEAKGK AJJ=NG;9:D=K IM=
HM=<=F <9J DM?9J 9D J=;GFG;AEA=FLGK <= 9;LANGK >AF9F;A=JGKӅ 9Kź ;GEG =D AEHGJL= <= D9K J=KL9FL=K HJGNAKAGF=K
;GFKLALMA<9K HGJ D9 !9B9ӄ



ґҒ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

.JG;=<AEA=FLGK BM<A;A9D=K QӬG J=;D9E9;AGF=K =F ;MJKG

D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӅ K= =F;GFLJ9:9F =F ;MJKG <AKLAFLGK HJG;=<AEA=FLGK BM<A;A9D=K Q
J=;D9E9;AGF=K =FL9:D9<9K ;GFLJ9 D9 !9B9 ;GF GJA?=F =F =D <=K9JJGDDG @9:ALM9D <= KMK 9;LANA<9<=Kӄ 29FLG DGK
9K=KGJ=K D=?9D=K <= D9 #FLA<9< ;GEG KMK <EAFAKLJ9<GJ=K =FLA=F<=F IM= D9 ;GF;DMKAƠF <= =KLGK
HJG;=<AEA=FLGK Q J=;D9E9;AGF=K FG HJG<M;AJķ MF =>=;LG KA?FA>A;9LANG 9<A;AGF9DӅ =F KM ;9KGӅ 9D AF;DMA<G ;GEG
HJGNAKAƠF =F D9K ;M=FL9K 9FM9D=K 9<BMFL9KӅ IM= 9K;A=F<= 9 ґҒӄҒҒґ EAD=K <= =MJGK 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ
ӦґғӄғҎҕ EAD=K <= =MJGK 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐӧӅ J=?AKLJ9<9 =F =D =Hź?J9>= ӑ.JGNAKAGF=K ӛ 0=KL9FL=K
HJGNAKAGF=KӒ Ӧ,GL9 ҏҖӧ <=D :9D9F;=ӄ

Eɖ ;LANGK Q .9KANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G ;GEG
E9FL=FA<GK H9J9 D9 N=FL9

#D =Hź?J9>= <= ӑ ;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G ;GEG
E9FL=FA<GK H9J9 D9 N=FL9Ӓ <=D :9D9F;= AF;DMQ= =D N9DGJ =F DA:JGK <= D9K H9JLA<9KӅ AF<ANA<M9D=KӅ AFL=?J9<9K =F MF
?JMHG <= <AKHGKA;AƠF G IM= >GJE9FH9JL= <= MF9 MFA<9<<= F=?G;AG IM= K= HJ=L=F<= =F9B=F9J ӦGH=J9;AGF=K =F
AFL=JJMH;AƠFӧ ;MQ9 N=FL9 =K 9DL9E=FL= HJG:9:D= IM= L=F?9 DM?9JӅ =F D9K ;GF<A;AGF=K =F D9K IM= L9D=K 9;LANGK K=
=F;M=FLJ9F 9;LM9DE=FL=Ӆ =F =D HD9RG <= MF 9ƙG 9 ;GFL9J <=K<= D9 >=;@9 9 D9 IM= K= J=>A=J=F D9K ;M=FL9K 9FM9D=Kӄ
KAEAKEGӅ K= ;GFKA<=J9F ;GEG ;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K<==D=E=FLGK IM= K= @9F;D9KA>A;9<G
;GEG E9FL=FA<GK H9J9 D9 N=FL9 9IM=DD9K H9JLA;AH9;AGF=K =F ,=?G;AGK !GFBMFLGK G #FLA<9<=K KG;A9<9K IM=
;MEHD9F DGK J=IMAKALGK E=F;AGF9<GK 9FL=JAGJE=FL=ӄ

#F;GFK=;M=F;A9Ӆ D9 J=;MH=J9;AƠF<=D N9DGJ =F DA:JGK<==KL9K H9JLA<9KӅ IM=HM=<=FK=J<=F9LMJ9D=R9 >AF9F;A=J9
Q FG >AF9F;A=J9Ӆ HJ=NAKA:D=E=FL= L=F<Jķ DM?9J 9 LJ9NśK <=D HJ=;AG IM= K= G:L=F?9 =F KM =F9B=F9;AƠFӅ =F DM?9J
<= E=<A9FL= KM MKG ;GFLAFM9<Gӄ

.GJ L9FLGӅ DGK 9;LANGK AFEG:ADA9JAGK M GLJGK FG ;GJJA=FL=K J=;A:A<GK HGJ D9 #FLA<9< H9J9 D9 K9LAK>9;;AƠFӅ LGL9D G
H9J;A9DӅ <= D9K G:DA?9;AGF=K <= H9?G >J=FL= 9 śD <= KMK <=M<GJ=K K= ;GFKA<=J9F 9;LANGK FG ;GJJA=FL=K Q KMK
?JMHGK =F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G ;GEGE9FL=FA<GK H9J9 D9 N=FL9Ӆ K9DNG IM= D9 #FLA<9<
@9Q9 <=;A<A<G @9;=J MF MKG ;GFLAFM9<G <= =KGK 9;LANGKӄ

.GJ GLJ9 H9JL=Ӆ =D =Hź?J9>= <= ӑ.9KANGK AF;DMA<GK =F ?JMHGK =F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G
;GEG E9FL=FA<GK H9J9 D9 N=FL9Ӓ AF;DMQ= DGK K9D<GK 9;J==<GJ=K 9KG;A9<GK 9 DGK ?JMHGK <= <AKHGKA;AƠF G 9 D9K
GH=J9;AGF=K =F AFL=JJMH;AƠF <= D9 #FLA<9<ӄ

*GK 9;LANGK ;D9KA>A;9<GK ;GEG ;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G
;GEG E9FL=FA<GK H9J9 D9 N=FL9 K= N9DGJ9FӅ =F ?=F=J9DӅ HGJ =D E=FGJ AEHGJL= =FLJ= KM N9DGJ =F DA:JGK =F =D
EGE=FLG =F =D IM= KGF ;GFKA<=J9<GK ;GEG L9D=K Q KM N9DGJ J9RGF9:D= F=LG <= DGK ;GKL=K <= N=FL9 =KLAE9<GK
<= <A;@GK 9;LANGKӅ =P;=HLG DGK <= ;9Jķ;L=J >AF9F;A=JGӄ +A=FLJ9K IM= H=JE9F=;=F ;D9KA>A;9<GK ;GEG ;LANGK FG
;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G ;GEG E9FL=FA<GK H9J9 D9 N=FL9Ӆ DGK
9;LANGK L9F?A:D=K = AFL9F?A:D=K 9EGJLAR9:D=K HGJ KM F9LMJ9D=R9 FG K= 9EGJLAR9Fӄ

#F =D ;9KG <= 9;LANGK AFEG:ADA9JAGK 9<BM<A;9<GK G J=;A:A<GK =F H9?G <= <=M<9KӅ ;GF AF<=H=F<=F;A9 <= D9 >GJE9
BMJź<A;9 MLADAR9<9Ӆ K= J=?AKLJ9JķF AFA;A9DE=FL= HGJ =D E=FGJ AEHGJL= =FLJ= =D AEHGJL= =F DA:JGK <= DGK 9;LANGK
>AF9F;A=JGK 9HDA;9<GKӅ =KLG =KӅ KM ;GKL= 9EGJLAR9<GӅ L=FA=F<G =F ;M=FL9 =D <=L=JAGJG =KLAE9<GӅ Q =D N9DGJ
J9RGF9:D= =F =D EGE=FLG <= D9 9<BM<A;9;AƠF G J=;=H;AƠF <=D 9;LANG E=FGK DGK ;GKL=K <= N=FL9 =KLAE9<GKӅ
=FL=F<A=F<G =KL= ;GEG =D N9DGJ <=E=J;9<G GLGJ?9<G =F L9K9;AGF=K AF<ANA<M9D=K ;GEHD=L9KE=FGK DGK ;GKL=K
<= N=FL9Kӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

2G<GK DGK ?9KLGK HJG;=K9D=K K= J=;GFG;=F AFE=<A9L9E=FL= =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <=D H=JźG<G
<= 9<BM<A;9;AƠFӄ *GK ?9KLGK J=?AKLJ9D=K = AEHM=KLGK DAIMA<9<GK HG<JķF 9<A;AGF9JK= 9D N9DGJ AFA;A9DE=FL=
J=;GFG;A<G KA=EHJ= IM= ;GF =DDG FG K= KMH=J= =D N9DGJ <= L9K9;AƠF E=FGK DGK ;GKL=K =KLAE9<GK <= N=FL9 9 IM=
K= J=>A=J= =D HķJJ9>G 9FL=JAGJӄ 2G<GK DGK ;GKL=K =F IM= K= AF;MJJ9 =FLJ= D9 >=;@9 <= 9<BM<A;9;AƠF Q D9 <= N=FL9
<=:A<GK 9E9FL=FAEA=FLG QHJGL=;;AƠF<=D 9;LANGӅ L9D=K ;GEG K=?MJGK G K=JNA;AGK <= K=?MJA<9<Ӆ K= J=;GFG;=JķF
=F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <=D H=JźG<G =F IM= K= <=N=F?M=Fӄ

!GF HGKL=JAGJA<9< 9D EGE=FLG <= D9 9<BM<A;9;AƠF G J=;=H;AƠFӅ K= 9;LM9DAR9 D9 N9DGJ9;AƠF <= J=>=J=F;A9Ӆ IM=
KAJN= <= H9JLA<9 H9J9 D9 =KLAE9;AƠF <=D N9DGJ J9RGF9:D=ӄ *9!9B9 9 =>=;LGK <= <=L=JEAF9;AƠF <=D N9DGJ J9RGF9:D=
F=LG <= DGK ;GKL=K <= N=FL9KӅ LA=F= =F ;M=FL9 L9FLG D9K N9DGJ9;AGF=K J=9DAR9<9K HGJ <A>=J=FL=K KG;A=<9<=K
L9K9<GJ9K AFK;JAL9K LG<9K =DD9K =F =D 0=?AKLJG =KH=;A9D <=D  9F;G <= #KH9ƙ9Ӆ 9Kź ;GEG DGK <=K;M=FLGK KG:J= =D
N9DGJ <= J=>=J=F;A9 =KLAE9<GK HGJ =D  9F;G <= #KH9ƙ9Ӆ KG:J= D9 :9K= <= KM =PH=JA=F;A9 Q <= D9 AF>GJE9;AƠF IM=
LA=F= <=D K=;LGJ :9F;9JAG =KH9ƙGDӄ KAEAKEGӅ ;M9F<G =D AFEM=:D= L=F?9 MF N9DGJ J9RGF9:D= AF>=JAGJ G A?M9D 9
ҐғҎӄҎҎҎ =MJGKӅ K= J=9DAR9JķF MF9 9;LM9DAR9;AƠFE=<A9FL=EG<=DGK 9MLGE9LAR9<GK <= N9DGJ9;AƠFӄ #F LG<G ;9KGӅ
;M9F<G =KLGK AFEM=:D=K 9D;9F;=F MF9 H=JE9F=F;A9 <= LJ=K 9ƙGK =F =D :9D9F;= K= 9;LM9DAR9JķFӅ =F LG<G ;9KGӅ
E=<A9FL= L9K9;AƠF ;GEHD=L9ӄ <A;AGF9DE=FL=Ӆ D9 KG;A=<9< <= L9K9;AƠFӅ IM= J=9DA;= D9 9;LM9DAR9;AƠF <=
N9DGJ9;AƠFӅ K=Jķ <A>=J=FL= 9D IM= J=9DARƠ D9 AFE=<A9L9E=FL= 9FL=JAGJӄ

#F =D ;9KG <= IM= =D AEHGJL= =F DA:JGK =P;=<9 9D N9DGJ J9RGF9:D= <= DGK 9;LANGK F=LG <= KMK ;GKL=K <= N=FL9Ӆ D9
#FLA<9<9BMKL9 =D N9DGJ =F DA:JGK <= DGK 9;LANGK HGJ =D AEHGJL= <= <A;@G =P;=KGӅ ;GF ;GFLJ9H9JLA<9 =F =D =Hź?J9>=
<= ӑ%9F9F;A9K G Ӧәӧ HśJ<A<9K HJG;=<=FL=K <= 9;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK
;D9KA>A;9<GK ;GEG E9FL=FA<GK H9J9 D9 N=FL9 FG 9<EAKA:D=K ;GEG 9;LANA<9<=K AFL=JJMEHA<9KӒ <= D9 ;M=FL9 <=
HśJ<A<9K Q ?9F9F;A9Kӄ #F =D ;9KG <= HJG<M;AJK= HGKL=JAGJ=K AF;J=E=FLGK <=D N9DGJ J9RGF9:D= <= DGK 9;LANGKӅ D9
#FLA<9< J=NA=JL= D9K HśJ<A<9K 9FL=JAGJE=FL= ;GFL9:ADAR9<9KӅ AF;J=E=FL9F<G =D N9DGJ =F DA:JGK <= DGK 9;LANGK
;GF =D DźEAL= <=D AEHGJL= 9FL=JAGJ 9 KM HGKA:D= <=L=JAGJGӅ ;GF ;GFLJ9H9JLA<9 =F =D =Hź?J9>= <= ӑ%9F9F;A9K G Ӧәӧ
HśJ<A<9K HJG;=<=FL=K <= 9;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK ;D9KA>A;9<GK ;GEG
E9FL=FA<GK H9J9 D9 N=FL9 FG 9<EAKA:D=K ;GEG 9;LANA<9<=K AFL=JJMEHA<9KӒ <= D9 ;M=FL9 <= HśJ<A<9K Q
?9F9F;A9Kӄ

*GK J=KMDL9<GK HJG;=<=FL=K <= D9 N=FL9 <= 9;LANGK FG ;GJJA=FL=K =F N=FL9 K= HJ=K=FL9F =F =D ;9HźLMDG
ӑ%9F9F;A9K G Ӧәӧ HśJ<A<9K HJG;=<=FL=K <= 9;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK
;D9KA>A;9<GK ;GEGE9FL=FA<GK H9J9 D9 N=FL9 FG 9<EAKA:D=K ;GEG GH=J9;AGF=K AFL=JJMEHA<9KӒ <= D9 ;M=FL9 <=
HśJ<A<9K Q ?9F9F;A9Kӄ

-H=J9;AGF=K AFL=JJMEHA<9K

1= ;GFKA<=J9 GH=J9;AƠF G 9;LANA<9< AFL=JJMEHA<9 9IM=D ;GEHGF=FL= <= D9 #FLA<9< IM= K= @9 =F9B=F9<GӅ G K=
@9 <AKHM=KLG <= śD <= GLJ9 E9F=J9Ӆ G :A=F K= @9 ;D9KA>A;9<G ;GEG 9;LANG FG ;GJJA=FL= Q ?JMHG =F9B=F9:D= <=
=D=E=FLGK IM= K= @9F ;D9KA>A;9<G ;GEGE9FL=FA<GK H9J9 D9 N=FL9 Q 9<=EķK ;MEHD= 9D?MF9 <= D9K KA?MA=FL=K
;GF<A;AGF=Kӆ

¶ 0=HJ=K=FL9 MF9 DźF=9 <= F=?G;AG G MF ķJ=9 ?=G?Jķ>A;9 <= D9 =PHDGL9;AƠF IM= K=9F KA?FA>A;9LAN9K =
AF<=H=F<A=FL=K <=D J=KLGӄ

¶ $GJE9 H9JL= <= MF HD9F AF<ANA<M9D Q ;GGJ<AF9<G H9J9 =F9B=F9JӅ G <AKHGF=J HGJ GLJGK E=<AGKӅ <= MF9
DźF=9 <= F=?G;AG G <= MF ķJ=9 ?=G?Jķ>A;9 <= D9 =PHDGL9;AƠFӅ IM= K=9F KA?FA>A;9LAN9K = AF<=H=F<A=FL=K
<=D J=KLGӄ

¶ #K MF9 =FLA<9< <=H=F<A=FL= 9<IMAJA<9 ;GF =D ǐFA;G G:B=LG <= N=F<=JD9ӄ
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*GK J=KMDL9<GK ?=F=J9<GK =F=D =B=J;A;AGHGJ 9IM=DDGK ;GEHGF=FL=K<= D9 #FLA<9<IM=@9Q9F KA<G;GFKA<=J9<GK
;GEG GH=J9;AGF=K =F AFL=JJMH;AƠF K= J=?AKLJ9F =F =D =Hź?J9>= <= ӑ%9F9F;A9K G Ӧәӧ HśJ<A<9K <=KHMśK <=
AEHM=KLGK HJG;=<=FL=K <= 9;LANA<9<=K AFL=JJMEHA<9KӒ <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9KӅ L9FLG KA =D
;GEHGF=FL= <= D9 #FLA<9< K= @9 <9<G <= :9B9 <=D 9;LANG ;GEG KA H=JE9F=;= =F śD 9D ;A=JJ= <=D =B=J;A;AGӄ 1A ;GF
HGKL=JAGJA<9< 9 KM HJ=K=FL9;AƠF ;GEG GH=J9;AGF=K =F AFL=JJMH;AƠF K= ;D9KA>A;9F D9K GH=J9;AGF=K ;GEG
;GFLAFM9<9KӅ KMK AF?J=KGK Q ?9KLGK K= HJ=K=FL9FӅ L9FLG =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <=D =B=J;A;AG ;GEG
=F D9 ;GJJ=KHGF<A=FL= 9D =B=J;A;AG ;GEH9J9LANG IM= K= HM:DAIM= =F D9K ;M=FL9K 9FM9D=KӅ =F D9K H9JLA<9K IM= D=K
;GJJ=KHGF<9 K=?ǐF KM F9LMJ9D=R9ӄ

Fɖ 2J9FK9;;AGF=K =FEGF=<9 =PLJ9FB=J9

'ӄ +GF=<9 >MF;AGF9D

*9EGF=<9 >MF;AGF9D <= D9 !9B9 =K =D =MJGӄ !GFK=;M=FL=E=FL=Ӆ LG<GK DGK K9D<GK Q LJ9FK9;;AGF=K <=FGEAF9<GK
=FEGF=<9K <A>=J=FL=K 9D =MJG K= ;GFKA<=J9F <=FGEAF9<GK =F ӎEGF=<9 =PLJ9FB=J9ӎӄ

''ӄ !JAL=JAGK <= ;GFN=JKAƠF <= DGK K9D<GK =FEGF=<9 =PLJ9FB=J9

#F=D J=;GFG;AEA=FLG AFA;A9DӅ DGK K9D<GK <=M<GJ=K Q 9;J==<GJ=K =FEGF=<9=PLJ9FB=J9K= @9F;GFN=JLA<G9=MJGK
MLADAR9F<G =D LAHG <= ;9E:AG <= ;GFL9<Gӄ !GF HGKL=JAGJA<9< 9 =K= EGE=FLG DGK ;JAL=JAGK <= ;GFN=JKAƠF
MLADAR9<GK @9F KA<G DGK KA?MA=FL=Kӆ

• *GK 9;LANGK Q H9KANGK <= ;9Jķ;L=J EGF=L9JAGӅ HGJ 9HDA;9;AƠF <=D LAHG <= ;9E:AG E=<AG G>A;A9D <=D
E=J;9<G <= <ANAK9K <=E=J;9<G <= ;GFL9<G =KH9ƙGD 9D ;A=JJ= <=D =B=J;A;AGӄ

• *9K H9JLA<9K FG EGF=L9JA9K N9DGJ9<9K 9D ;GKL= @AKLƠJA;G K= ;GFNA=JL=F 9D LAHG <= ;9E:AG 9 D9 >=;@9 <=
9<IMAKA;AƠFӄ

• *9K H9JLA<9K FG EGF=L9JA9K N9DGJ9<9K 9D N9DGJ J9RGF9:D= K= ;GFNA=JL=F 9D LAHG <= ;9E:AG =F D9 >=;@9
IM= K= <=L=JEAFƠ =D N9DGJ J9RGF9:D=ӄ

• *GK AF?J=KGK Q ?9KLGKӅ 9HDA;9F<G =D LAHG <= ;9E:AG <= D9 >=;@9 <= GH=J9;AƠFӅ HM<A=F<G MLADAR9JK= MF
LAHG <= ;9E:AG E=<AG <=D H=JAG<G H9J9 LG<9K D9K GH=J9;AGF=K J=9DAR9<9K =F =D EAKEGӄ

• *GK =D=E=FLGK IM= AFL=?J9F =D H9LJAEGFAG F=LGӅ 9 DGK LAHGK <= ;9E:AG @AKLƠJA;GKӄ

'''ӄ 0=?AKLJG <= D9K <A>=J=F;A9K <= ;9E:AG

*9K <A>=J=F;A9K <= ;9E:AG IM= K= HJG<M;=F 9D ;GFN=JLAJ DGK K9D<GK <=FGEAF9<GK =F EGF=<9 =PLJ9FB=J9 K=
J=?AKLJ9F =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K ;GF D9 =P;=H;AƠF <= D9K <A>=J=F;A9K KMJ?A<9K =F H9JLA<9K FG
EGF=L9JA9Kӄ ,G G:KL9FL=Ӆ =F =D ;9KG <= D9K <A>=J=F;A9K <= ;9E:AG IM= KMJ?=F =F H9JLA<9K FG EGF=L9JA9K
N9DGJ9<9K HGJ KM N9DGJ J9RGF9:D= ;MQG 9BMKL= 9 <A;@G N9DGJ J9RGF9:D= K= AEHML9 =F =D =Hź?J9>= <= ӑ-LJG
J=KMDL9<G ?DG:9D 9;MEMD9<GӒ <=D .9LJAEGFAG F=LGӅ K= <=K?DGK9 =D ;GEHGF=FL= <= LAHG <= ;9E:AG <= D9
J=N9DGJAR9;AƠF <=D =D=E=FLG FGEGF=L9JAGӄ

D ґҏ <= <A;A=E:J= <= ҐҎҐґ DGK 9;LANGK Q H9KANGK =F EGF=<9 =PLJ9FB=J9 9K;=F<ź9F 9 ҖғӄғҒҖ Q ҖґӄҒҕҕ EAD=K <=
=MJGKӅ J=KH=;LAN9E=FL= ӦҕҒӄғҒҔ Q ҕґӄҏҗҖ EAD=K <= =MJGK 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐӧӄ

Gɖ 0=;GFG;AEA=FLG <= 'F?J=KGK Q%9KLGK

!GEG ;JAL=JAG ?=F=J9DӅ DGK AF?J=KGK K= J=;GFG;=F HGJ =D N9DGJ J9RGF9:D= <= D9 ;GFLJ9HJ=KL9;AƠF J=;A:A<9 G IM=
K= N9 9 H=J;A:AJӅ E=FGK DGK <=K;M=FLGKӅ :GFA>A;9;AGF=K G J=:9B9K ;GE=J;A9D=Kӄ



ґҕ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

!M9F<G D9 =FLJ9<9 <= =>=;LANG K= <A>A=J= =F =D LA=EHGӅ =D N9DGJ J9RGF9:D= K= <=L=JEAF9E=<A9FL= =D <=K;M=FLG
<= DGK >DMBGK <= =>=;LANG >MLMJGKӄ

#D J=;GFG;AEA=FLG <= ;M9DIMA=J AF?J=KG =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K G =F =D H9LJAEGFAG F=LG K=
KMH=<AL9Jķ 9D ;MEHDAEA=FLG <= D9K KA?MA=FL=K HJ=EAK9Kӆ

Ӣ 1M AEHGJL= K= HM=<9 =KLAE9J <= E9F=J9 >A9:D=ӄ

Ӣ 1=9 HJG:9:D= IM= D9 =FLA<9< J=;A:9 DGK :=F=>A;AGK =;GFƠEA;GKӄ

Ӣ *9 AF>GJE9;AƠF K=9 N=JA>A;9:D=ӄ

1=?MA<9E=FL= K= J=KME=F DGK ;JAL=JAGK EķK KA?FA>A;9LANGK MLADAR9<GK HGJ D9 !9B9 H9J9 =D J=;GFG;AEA=FLG <= KMK
AF?J=KGK Q ?9KLGKӆ

'ӄ 'F?J=KGK Q ?9KLGK HGJ AFL=J=K=K Q ;GF;=HLGK 9KAEAD9<GK

!GF ;9Jķ;L=J ?=F=J9D DGK AF?J=KGK Q ?9KLGK HGJ AFL=J=K=K Q ;GF;=HLGK 9KAEAD9:D=K 9 =DDGK K= J=;GFG;=F
;GFL9:D=E=FL= =F >MF;AƠF <=D H=JAG<G <= <=N=F?GӅ HGJ 9HDA;9;AƠF <=EśLG<G <=D LAHG <= AFL=JśK =>=;LANGӄ *GK
<ANA<=F<GK H=J;A:A<GK <= GLJ9K KG;A=<9<=K K= J=;GFG;=F ;GEG AF?J=KG =F =DEGE=FLG =F IM= F9;= =D <=J=;@G
9 H=J;A:AJDGK HGJ D9 !9B9ӄ

''ӄ !GEAKAGF=KӅ @GFGJ9JAGK Q ;GF;=HLGK 9KAEAD9<GK

#KLGK AF?J=KGK Q ?9KLGK K= J=;GFG;=F =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K ;GF ;JAL=JAGK <AKLAFLGKӅ K=?ǐF K=9
KM F9LMJ9D=R9ӄ *GK EķK KA?FA>A;9LANGK KGFӆ

• *GK NAF;MD9<GK 9 9;LANGK Q H9KANGK >AF9F;A=JGK <=KA?F9<GK 9 KM N9DGJ J9RGF9:D= ;GF ;9E:AGK =F
J=KMDL9<GKӅ K= J=;GFG;=F =F =D EGE=FLG <= KM ;G:JGӄ

• *GK IM= LA=F=F KM GJA?=F =F LJ9FK9;;AGF=K G K=JNA;AGK IM= K= HJGDGF?9F 9 DG D9J?G <=D LA=EHGӅ K=
<A>A=J=F <MJ9FL= D9 NA<9 <= L9D=K LJ9FK9;;AGF=K G K=JNA;AGKӄ

• *GK IM= KMJ?=F =F D9 HJ=KL9;AƠF <= MF K=JNA;AG IM= K= =B=;ML9 =F MF 9;LG KAF?MD9JӅ ;M9F<G K= J=9DAR9 =D
9;LG KAF?MD9J IM= DGK GJA?AF9ӄ

*9 #FLA<9< ;D9KA>A;9 D9K ;GEAKAGF=K IM= ;G:J9 G H9?9 =F D9K KA?MA=FL=K ;9L=?GJź9Kӆ

!GEAKAGF=K >AF9F;A=J9K

#KL= LAHG <= ;GEAKAGF=KӅ IM= >GJE9F H9JL= AFL=?J9D <=D J=F<AEA=FLG G ;GKL= =>=;LANG <= MF9 GH=J9;AƠF
>AF9F;A=J9 Q IM= K= ;G:J9F G H9?9F HGJ 9<=D9FL9<GӅ KGF J=;GFG;A<9K =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K ;GF
;9Jķ;L=J ?=F=J9D 9 DG D9J?G <= D9 NA<9 =KH=J9<9 <= D9 >AF9F;A9;AƠFӅ F=L9K <= DGK ;GKL=K <AJ=;LGK J=D9;AGF9<GKӅ
;GEG MF 9BMKL= 9D ;GKL= G J=F<AEA=FLG =>=;LANG <= D9 GH=J9;AƠFӄ

!GEAKAGF=K FG >AF9F;A=J9K

#KL= LAHG <= ;GEAKAGF=K KMJ?=F HGJ D9 HJ=KL9;AƠF <= K=JNA;AGK HGJ H9JL= <= D9 #FLA<9< Q K= J=?AKLJ9F=F D9 ;M=FL9
<= HśJ<A<9K Q ?9F9F;A9K 9 DG D9J?G <=D H=JAG<G IM= <MJ= D9 =B=;M;AƠF <=D K=JNA;AGӅ G :A=FӅ KA K= LJ9L9K= <= MF
K=JNA;AG IM= K= =B=;ML9 =F MF 9;LG KAF?MD9JӅ =F =D EGE=FLG <= D9 J=9DAR9;AƠF <=D 9;LG KAF?MD9Jӄ



ґҖ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

'''ӄ 'F?J=KGK Q ?9KLGK FG >AF9F;A=JGK

1= J=;GFG;=F ;GFL9:D=E=FL= <= 9;M=J<G ;GF =D ;JAL=JAG <= <=N=F?Gӄ

Hɖ .=JEML9K <= 9;LANGK L9F?A:D=K = AFL9F?A:D=K

1= =FLA=F<= HGJ ӑH=JEML9 <= 9;LANGKӒ D9 9<IMAKA;AƠF <= 9;LANGK L9F?A:D=K G AFL9F?A:D=K 9 ;9E:AG <= D9 =FLJ=?9
<= GLJGK 9;LANGK FGEGF=L9JAGK G <= MF9 ;GE:AF9;AƠF <= 9;LANGKEGF=L9JAGK Q FGEGF=L9JAGKӄ DGK =>=;LGK <=
=KL9K ;M=FL9K 9FM9D=KӅ D9 9<BM<A;9;AƠF <= 9;LANGK IM= LJ9=F KM ;9MK9 <=D HJG;=KG <= J=;MH=J9;AƠF <= AEHGJL=K
<=:A<GK HGJ L=J;=JGK 9 D9 !9B9Ӆ FG K= ;GFKA<=J9 MF9 H=JEML9 <= 9;LANGKӄ

*GK 9;LANGK >AF9F;A=JGK J=;A:A<GK =F MF9 H=JEML9 <= 9;LANGK >AF9F;A=JGK K= N9DGJ9F 9 KM N9DGJ J9RGF9:D=Ӆ
KA=EHJ= Q ;M9F<G =F <A;@9 GH=J9;AƠF <= H=JEML9 K= HM=<9=FL=F<=J IM==PAKL= KMKL9F;A9 ;GE=J;A9DӅ Q ;M9F<G
=D N9DGJ J9RGF9:D= <=D 9;LANG J=;A:A<GӅ G =F KM <=>=;LG =D <=D 9;LANG =FLJ=?9<GӅ K= HM=<9 =KLAE9J <= E9F=J9
>A9:D=ӄ #D N9DGJ J9RGF9:D= <=D AFKLJME=FLG J=;A:A<G K= <=L=JEAF9 ;GEG =D N9DGJ J9RGF9:D= <=D 9;LANG =FLJ=?9<GӅ
EķKӅ KA HJG;=<=Ӆ =D N9DGJ J9RGF9:D= <= D9K ;GFLJ9H9JLA<9K EGF=L9JA9K =FLJ=?9<9KӅ K9DNG IM= K= L=F?9 MF9
=NA<=F;A9EķK ;D9J9 <=D N9DGJ J9RGF9:D= <=D 9;LANG J=;A:A<Gӄ

#F 9IM=DD9K GH=J9;AGF=K <= H=JEML9 IM= FG ;MEHD9F ;GF DGK J=IMAKALGK 9FL=JAGJ=KӅ =D 9;LANG J=;A:A<G K=
J=?AKLJ9 HGJ =D N9DGJ F=LG ;GFL9:D= <=D 9;LANG =FLJ=?9<GӅ EķK =D AEHGJL= <= D9K ;GFLJ9HJ=KL9;AGF=KEGF=L9JA9K
H9?9<9K G ;GEHJGE=LA<9K =F KM 9<IMAKA;AƠFӄ

Iɖ $GF<G <= D9 -:J9 1G;A9D

*9 #FLA<9< J=>D=B9 =F KM H9KANG D9K <GL9;AGF=K G:DA?9LGJA9K 9D $GF<G <= #<M;9;AƠF Q .JGEG;AƠFӅ IM= K=
J=;GFG;=F ;GEG MF ?9KLG <=D =B=J;A;AG Q KA KGF NGDMFL9JA9K K= J=;GFG;=F ;GEG <AKLJA:M;AƠF <=D :=F=>A;AGӄ

*9 9HDA;9;AƠF <= =KL= >GF<G K= HJG<M;= FGJE9DE=FL= ;GF 9:GFG 9 L=KGJ=Jź9Ӆ K9DNG IM=Ӆ =D AEHGJL= <= D9 -:J9
1G;A9D K= E9L=JA9DA;= E=<A9FL= 9;LANA<9<=K HJGHA9K <= D9 #FLA<9<Ӆ =F ;MQG ;9KGӅ K= J=<M;= =D $GF<G <=
#<M;9;AƠF Q .JGEG;AƠF J=;GFG;A=F<G KAEMDLķF=9E=FL= MF AF?J=KG =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ

Jɖ 0=;MJKGK <= ;DA=FL=K >M=J9 <= :9D9F;=

*9 #FLA<9< J=;G?= =F ;M=FL9K <= GJ<=F HGJ KM N9DGJ J9RGF9:D= DGK J=;MJKGK ;GF>A9<GK HGJ L=J;=JGK H9J9 KM
AFN=JKAƠF =F >GF<GK <= AFN=JKAƠFӅ >GF<GK <= H=FKAGF=K Q ;GFLJ9LGK <= K=?MJGә9@GJJGӅ <A>=J=F;A9F<G =FLJ= DGK
J=;MJKGK ?=KLAGF9<GK HGJ GLJ9K =FLA<9<=K <=D ?JMHG Q DGK ;GE=J;A9DAR9<GK HGJ D9 #FLA<9<Ӆ H=JG ?=KLAGF9<GK
HGJ L=J;=JGK 9B=FGK 9 D9 #FLA<9<ӄ

<A;AGF9DE=FL=Ӆ <=FLJG <= ;M=FL9K <= GJ<=FӅ K= J=?AKLJ9F HGJ =D N9DGJ J9RGF9:D= GӅ =F ;9KG <= IM= FG =PAKLA=J9
MF9 =KLAE9;AƠF >A9:D= <= DGK EAKEGKӅ HGJ =D ;GKL=Ӆ DGK 9;LANGK 9<IMAJA<GK =F FGE:J= <= D9 #FLA<9< HGJ ;M=FL9
<= L=J;=JGK Q DGK N9DGJ=K J=HJ=K=FL9LANGK <= <=M<9Ӆ AFKLJME=FLGK <= H9LJAEGFAGӅ <=JAN9<GK Q GLJGK <=EķK
AFKLJME=FLGK >AF9F;A=JGK IM= K= E9FLA=F=F =F <=HƠKALGӅ ?9J9FLź9 G ;GEAKAƠF =F D9 #FLA<9<Ӆ H9J9 DGK IM= LA=F=
MF9 J=KHGFK9:ADA<9< >J=FL= 9 DGK =KLGKӄ

*9K ;GEAKAGF=K ;G:J9<9K HGJ D9 HJ=KL9;AƠF <= =KLGK K=JNA;AGK K= J=;G?=F =F =D =Hź?J9>= <= ӑ'F?J=KGK HGJ
;GEAKAGF=KӒ <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ



ґҗ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

Kɖ %9KLGK <= H=JKGF9D Q J=LJA:M;AGF=K HGKLɌ=EHD=G

0=LJA:M;AGF=K 9 ;GJLG HD9RG

#KL= LAHG <= J=EMF=J9;AGF=K K= N9DGJ9FӅ KAF 9;LM9DAR9JӅ HGJ =D AEHGJL= IM= K= @9 <= H9?9J HGJ DGK K=JNA;AGK
J=;A:A<GKӅ J=?AKLJķF<GK= ;GF ;9Jķ;L=J ?=F=J9D ;GEG ?9KLGK <= H=JKGF9D <=D =B=J;A;AG Q ;GEG MF9 ;M=FL9 <=
H=JAG<A>A;9;AƠF <= H9KANGӅ HGJ D9 <A>=J=F;A9 =FLJ= =D ?9KLG LGL9D Q =D AEHGJL= Q9 K9LAK>=;@Gӄ

!GEHJGEAKGK HGJ H=FKAGF=K

"= 9;M=J<G ;GF =D !GFN=FAG !GD=;LANG NA?=FL=Ӆ D9 #FLA<9< NA=F= G:DA?9<9Ӆ 9 ;GEHD=E=FL9J D9K HJ=KL9;AGF=K <=
D9 1=?MJA<9< 1G;A9D 9 >9NGJ <=D ;ƠFQM?= NAM<G Q @MśJ>9FGK <= DGK =EHD=9<GK >9DD=;A<GK =F 9;LANGӄ KAEAKEGӅ
<=:= H9?9J MF HJ=EAG 9 D9 <=<A;9;AƠF 9 DGK =EHD=9<GK IM=Ӆ L=FA=F<G MF9 9FLA?Ǔ=<9< A?M9D G KMH=JAGJ 9 N=AFL=
9ƙGKӅ ;9MK=F :9B9 =F D9 #FLA<9< HGJ BM:AD9;AƠFӅ AFN9DA<=R H=JE9F=FL= LGL9D G 9:KGDML9 G ?J9F AFN9DA<=RӅ =F D9
;M9FLź9 <=L=JEAF9<9 HGJ =D !GFN=FAG !GD=;LANGӄ

*9 #FLA<9< LA=F= ;M:A=JLGK LG<GK DGK ;GEHJGEAKGK ;AL9<GK E=<A9FL= N9JA9K HƠDAR9K ;GFLJ9L9<9K ;GF D9
;GEH9ƙź9 <= K=?MJGK 4A<9;9AP9 1=?MJGK Q 0=9K=?MJGKӅ 1ӄ ӄ

#D H9KANG J=;GFG;A<G J=KH=;LG <= DGK HD9F=K <= HJ=KL9;AƠF <=>AFA<9 =K =D N9DGJ 9;LM9D <= D9 G:DA?9;AƠF 9 D9 >=;@9
<= :9D9F;= E=FGK =D N9DGJ J9RGF9:D= <= DGK 9;LANGK 9>=;LGK 9D HD9Fӄ *9K G:DA?9;AGF=K HGJ HJ=KL9;AƠF <=>AFA<9
KGF ;9D;MD9<9K 9FM9DE=FL= HGJ 9;LM9JAGK AF<=H=F<A=FL=K <= 9;M=J<G ;GF =D EśLG<G <= D9 MFA<9< <= ;Jś<ALG
HJGQ=;L9<9 Q ;GFKA<=J9F<G D9 =<9< <= BM:AD9;AƠF EķK L=EHJ9F9 HGKA:D=ӄ

1GFӑ9;LANGK 9>=;LGK 9D HD9FӒ9IM=DDGK NAF;MD9<GK ;GFMF<=L=JEAF9<G ;GEHJGEAKG<=HJ=KL9;AƠF<=>AFA<9;GF
DGK ;M9D=K K= DAIMA<9JķF <AJ=;L9E=FL= =KL9K G:DA?9;AGF=K Q J=ǐF=F D9K KA?MA=FL=K ;GF<A;AGF=Kӆ

¶ 1GF HJGHA=<9< <= MF L=J;=JG K=H9J9<G D=?9DE=FL= IM= FG K=9 H9JL= NAF;MD9<9ӄ

¶ #KLķF <AKHGFA:D=K =P;DMKAN9E=FL= H9J9 H9?9J G >AF9F;A9J DGK ;GEHJGEAKGK ;GF DGK =EHD=9<GKӅ FG
=KL9F<G <AKHGFA:D=K H9J9 DGK 9;J==<GJ=K <= D9 #FLA<9<Ӆ FA KAIMA=J9 =F ;9KG <= KALM9;AƠF ;GF;MJK9Dӄ

¶ ,G K= HM=<=F J=LGJF9J 9 D9 #FLA<9< K9DNG ;M9F<G @9Q9F KA<G DAIMA<9<GK DGK ;GEHJGEAKGK ;GF DGK
=EHD=9<GK G H9J9 K9LAK>9;=J 9 D9 #FLA<9< <= HJ=KL9;AGF=K K9LAK>=;@9K HJ=NA9E=FL= HGJ =DD9ӄ

¶ ,G KGF AFKLJME=FLGK AFLJ9FK>=JA:D=K =EALA<GK HGJ D9 #FLA<9<ӄ

D ґҏ <= <A;A=E:J= <= ҐҎҐґ DGK ;GEHJGEAKGK <= HJ=KL9;AƠF <=>AFA<9 HJ=K=FL9:9F <ś>A;ALӅ <=:A<G 9 IM= =D N9DGJ
J9RGF9:D= <= DGK 9;LANGK 9>=;LGK =J9 AF>=JAGJ 9D N9DGJ 9;LM9D 9;LM9JA9D <= D9K G:DA?9;AGF=K ;GFLJ9ź<9Kӄ

!GF D9 !AJ;MD9J ҒӬҐҎҏҕӅ <=  9F;G <= #KH9ƙ9Ӆ =KL= <ś>A;AL K= J=?AKLJ9 ;GEG MF9 HJGNAKAƠF H9J9 >GF<GK <=
H=FKAGF=K <= HJ=KL9;AƠF <=>AFA<9 =F =D ;9HźLMDG ӑ.JGNAKAGF=K ӛ .=FKAGF=K Q GLJ9K G:DA?9;AGF=K <= HJ=KL9;AGF=K
<=>AFA<9K HGKLә=EHD=GӒ <=D :9D9F;= 9D ґҏ <= <A;A=E:J= <= ҐҎҐґӄ



ҒҎ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

1= ;GFKA<=J9F J=LJA:M;AGF=K HGKLә=EHD=G D9K J=EMF=J9;AGF=K 9 DGK =EHD=9<GK IM= K= DAIMA<9F LJ9K D9
L=JEAF9;AƠF <= KM H=JAG<G <= =EHD=Gӄ *9K J=LJA:M;AGF=K HGKLә=EHD=GӅ AF;DMKG D9K ;M:A=JL9K ;GF >GF<GK
AFL=JFGK G =PL=JFGK <= H=FKAGF=KӅ K= ;D9KA>A;9F ;GEG HD9F=K <= 9HGJL9;AƠF <=>AFA<9 G HD9F=K <= HJ=KL9;AƠF
<=>AFA<9KӅ =F >MF;AƠF <= D9K ;GF<A;AGF=K <= <A;@9K G:DA?9;AGF=KӅ L=FA=F<G =F ;M=FL9 LG<GK DGK ;GEHJGEAKGK
9KMEA<GK L9FLG <=FLJG ;GEG >M=J9 <= DGK LśJEAFGK H9;L9<GK >GJE9DE=FL= ;GF DGK =EHD=9<GKӄ

"= 9;M=J<G ;GF DG =KL9:D=;A<G =F D9 !AJ;MD9J ҒӬҐҎҏҕ <=  9F;G <= #KH9ƙ9Ӆ D9K J=LJA:M;AGF=K HGKLә=EHD=G K=
J=?AKLJ9F <= D9 >GJE9 KA?MA=FL=ӆ

Aӧ #F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӆ =D ;GKL= <=D K=JNA;AG HJ=KL9<G HGJ DGK =EHD=9<GKӅ L9FLG =D
;GJJ=KHGF<A=FL= 9D =B=J;A;AG ;GEG 9 =B=J;A;AGK 9FL=JAGJ=K FG J=;GFG;A<GK =F DGK EAKEGKӅ =D AFL=JśK
F=LG KG:J= D9 HJGNAKAƠF Ӧ9;LANGӧӅ 9Kź ;GEG D9 ?9F9F;A9 G HśJ<A<9 IM= K= HJG<MR;9 =F =DEGE=FLG <= D9
DAIMA<9;AƠFӄ

AAӧ #F =D =KL9<G <= ;9E:AGK =F =D H9LJAEGFAG F=LGӆ D9K FM=N9K N9DGJ9;AGF=K <= D9 HJGNAKAƠF Ӧ9;LANGӧӅ
;GFK=;M=F;A9 <= D9K ?9F9F;A9K G HśJ<A<9K 9;LM9JA9D=KӅ <=D J=F<AEA=FLG <= DGK 9;LANGK <=D HD9F IM= FG
K= @9Q9F AF;DMA<G =F =D AFL=JśK F=LG KG:J= D9 HJGNAKAƠF Ӧ9;LANGӧӅ 9Kź ;GEG N9JA9;AGF=K =F =D N9DGJ 9;LM9D
<=D 9;LANG ;GFK=;M=F;A9 <= ;9E:AGK =F =D N9DGJ 9;LM9D <= DGK >DMBGK <AKHGFA:D=K H9J9 D9 =FLA<9<Ӆ IM=
FG=KLśF AF;DMA<GK =F=D AFL=JśK F=LG KG:J= D9HJGNAKAƠF Ӧ9;LANGӧӄ *GK AEHGJL=K J=;GFG;A<GK =F=D =KL9<G
<= ;9E:AGK =F =D H9LJAEGFAG F=LG FG K= J=;D9KA>A;9JķF 9 D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K =F MF
=B=J;A;AG HGKL=JAGJӄ

KźӅ DGK HD9F=K <= HJ=KL9;AƠF <=>AFA<9 K= J=?AKLJ9F =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K ;GF DGK KA?MA=FL=K
;JAL=JAGKӆ

9ӧ #D ;GKL= <= DGK K=JNA;AGK <=D H=JźG<G ;GJJA=FL= ;GEG ӑ%9KLGK <= H=JKGF9DӒӄ

:ӧ #D AFL=JśK F=LG KG:J= D9 HJGNAKAƠF ;GEG ӑ%9KLGK HGJ AFL=J=K=KӒӄ

;ӧ #D AFL=JśK F=LG KG:J= =D 9;LANG ;GEG ӑ'F?J=KGK HGJ AFL=J=K=KӒӄ

<ӧ #D ;GKL= <= DGK K=JNA;AGK H9K9<GK ;GEG ӑ.JGNAKAGF=K G Ӧәӧ J=N=JKAƠF <= HJGNAKAGF=KӒӄ

*9K @AHƠL=KAK 9;LM9JA9D=K MLADAR9<9KEķK KA?FA>A;9LAN9K IM= @9F ;GFKA<=J9<G =F KMK ;ķD;MDGK KGFӆ

&AHƠL=KAK 9;LM9JA9D=K ҐҎҐґ ҐҎҐҐ

2AHG <= AFL=JśK ґӅҐғổ ґӅҐғổ
0=FL9:ADA<9< =KH=J9<9 <= DGK 9;LANGK <=D HD9F ґӅҐғổ ґӅҐғổ
29:D9K <= EGJL9DA<9< .#0ҐҎҐҎ !GD ҏ=J GJ<=F .#0ҐҎҐҎ !GD ҏ=J GJ<=F
29:D9K <= AF;9H9;A<9< ,G 9HDA;9 ,G 9HDA;9
'F;J=E=FLG K9D9JA9D 9FM9D 9;MEMD9LANG ґӅҎҎổ ґӅҎҎổ

#D LAHG <= AFL=JśK H9J9 =D <=K;M=FLG <= D9K G:DA?9;AGF=K @9 KA<G =KL9:D=;A<G =F :9K= 9 DGK LAHGK <= AFL=JśK <=
E=J;9<G 9 MF HD9RG KAEAD9J 9D H=JźG<G E=<AG =KH=J9<G <= H9?G ;GJJ=KHGF<A=FL= 9 D9K G:DA?9;AGF=K
<=N=F?9<9KӅ IM= =K ҏҖӅҎ 9ƙGKӄ

*9 K=FKA:ADA<9< <= D9 G:DA?9;AƠF HGJ HJ=KL9;AƠF <=>AFA<9 9FL= ;9E:AGK =F D9K HJAF;AH9D=K @AHƠL=KAKӅ =F
HGJ;=FL9B=Ӆ =K D9 KA?MA=FL= H9J9 =D =B=J;A;AG ҐҎҐґӆ

49JA9;AƠF =F
&AHƠL=KAK

'F;J=E=FLG =F
&AHƠL=KAK

"=;J=E=FLG =F
&AHƠL=KAK

29K9 <= <=K;M=FLG ҎӅғҎổ әҕӅґҖổ ҖӅҏҗổ
29K9 <= ;J=;AEA=FLG K9D9JA9D ҎӅғҎổ ҖӅҐҒổ әҕӅҒҖổ



Ғҏ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

#D 9FķDAKAK 9FL=JAGJ <= K=FKA:ADA<9< K= :9K9 =F MF ;9E:AG <= MF9 @AHƠL=KAKEA=FLJ9K K=E9FLA=F=F ;GFKL9FL= =D
J=KLGӄ

*GK AEHGJL=K J=;GFG;A<GK HGJ D9 !9B9 =F DGK =KL9<GK >AF9F;A=JGK HGJ H=FKAGF=K Q G:DA?9;AGF=K KAEAD9J=K KGF DGK
KA?MA=FL=Kӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

;LANGӬ.9KANG =F  9D9F;= H9J9
-:DA?9;AGF=K HGKL =EHD=G ӦґӄҏҒґӧ ӦґӄҏҐҒӧ
49DGJ J9RGF9:D= <= DGK 9;LANGK 9>=;LGK ҏӄҖҕҏ ҏӄҖґҗ
-LJGK ә ә

;LANG Ӧ.JGNAKAƠFӧ F=LG J=;GFG;A<G =F  9D9F;= Ӧ,GL9 ҏҖӧ ӦҏӄҐҕҐӧ ӦҏӄҐҖғӧ

*GK ;9J?GK J=9DAR9<GK =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K HGJ ;GEHJGEAKGK ;GF =D H=JKGF9D <= HJ=KL9;AƠF
<=>AFA<9 KGF DGK KA?MA=FL=Kӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

!9J?GK Ӧ9:GFGKӧ =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K
%9KLGK <= H=JKGF9Dӆ
ә !GKL= HGJ K=JNA;AGK ;GJJA=FL=K Ӧ,GL9 ґҐӧ ҏҔҔ ҐҒҏ
ә "GL9;AGF=K 9 HJGNAKAGF=K ә ә
ә -LJGK ә ә
'F?J=KGK F=LGK Q ?9KLGK HGJ AFL=J=K=K ҒҒ ҏғ

2GL9D ;9J?GK ҐҏҎ ҐғҔ

;GFLAFM9;AƠFӅ K= HJ=K=FL9 D9 ;GF;ADA9;AƠF =FLJ= =D AEHGJL= 9D AFA;AG Q 9D >AF9D <= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ <=D
N9DGJ 9;LM9D <= D9K G:DA?9;AGF=K HGJ HJ=KL9;AƠF <=>AFA<9ӆ

+AD=K <= =MJGK

19D<G 9D ґҏ <= <A;A=E:J= <= ҐҎҐҏ ґӄҗҎҎ
!GKL= <= DGK K=JNA;AGK <=D =B=J;A;AG ;GJJA=FL= ҐҒҏ
!GKL= HGJ AFL=J=K=K ґҕ
.śJ<A<9K Q ?9F9F;A9K 9;LM9JA9D=K ӦҗҖҐӧ
.J=KL9;AGF=K H9?9<9K ӦҕҐӧ
#>=;LG <= D9 J=<M;;AƠF Ӭ DAIMA<9;AƠF ә

19D<G 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐ ґӄҏҐҒ

!GKL= <= DGK K=JNA;AGK <=D =B=J;A;AG ;GJJA=FL= ҏҔҔ
!GKL= HGJ AFL=J=K=K ҏҎғ
.śJ<A<9K Q ?9F9F;A9K 9;LM9JA9D=K ӦҏҒҒӧ
.J=KL9;AGF=K H9?9<9K ӦҏҎҖӧ
#>=;LG <= D9 J=<M;;AƠF Ӭ DAIMA<9;AƠF ә

19D<G 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ ґӄҏҒґ



ҒҐ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

;GFLAFM9;AƠFӅ K= HJ=K=FL9 D9 ;GF;ADA9;AƠF =FLJ= =D AEHGJL= 9D AFA;AG Q 9D >AF9D <= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ <=D
N9DGJ J9RGF9:D= <= DGK 9;LANGK <=D HD9F <= DGK ;GEHJGEAKGK HGJ HJ=KL9;AƠF <=>AFA<9ӆ

+AD=K <= =MJGK

49DGJ J9RGF9:D= 9D ґҏ <= <A;A=E:J= <= ҐҎҐҏ ҐӄґҎҒ
0=F<AEA=FLG =KH=J9<G <= DGK 9;LANGK <=D HD9F ҐҐ
.śJ<A<9K Q ?9F9F;A9K 9;LM9JA9D=K ӦғҒҐӧ
HGJL9;AGF=K J=9DAR9<9K HGJ D9 =FLA<9< ҏҐҕ
.J=KL9;AGF=K H9?9<9K ӦҕҐӧ

49DGJ J9RGF9:D= 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐ ҏӄҖґҗ

0=F<AEA=FLG =KH=J9<G <= DGK 9;LANGK <=D HD9F Ҕҏ
.śJ<A<9K Q ?9F9F;A9K 9;LM9JA9D=K Ӧҏґӧ
HGJL9;AGF=K J=9DAR9<9K HGJ D9 =FLA<9< ҏҒғ
.J=KL9;AGF=K H9?9<9K ӦҏҎҖӧ
0=K;9L=K Ӧғґӧ

49DGJ J9RGF9:D= 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ ҏӄҖҕҏ

*9K HJAF;AH9D=K ;9L=?GJź9K <= DGK 9;LANGK 9>=;LGK 9D HD9F <= HJ=KL9;AƠF <=>AFA<9 ;GEG HGJ;=FL9B= LGL9D KG:J=
DGK EAKEGK KGF D9K KA?MA=FL=Kӆ

ҐҎҐґ ҐҎҐҐ
;;AGF=K ә ә

'FKLJME=FLGK <= <=M<9 ә ә
'FEM=:D=K ә ә
.ƠDAR9K <= K=?MJGK ҏҎҎổ ҏҎҎổ
-LJGK 9;LANGK ә ә

2GL9D ҏҎҎổ ҏҎҎổ

#D AEHGJL= <= D9K 9HGJL9;AGF=K =KH=J9<9K 9 DGK HD9F=K <= HJ=KL9;AƠF <=>AFA<9 HGKLә=EHD=G H9J9 =D =B=J;A;AG
ҐҎҐґ 9K;A=F<= 9 ҐҏҎ EAD=K <= =MJGKӄ

*9 =KLAE9;AƠF <= DGK H9?GK =KH=J9<GK ;GJJ=KHGF<A=FL=K 9 DGK HD9F=K <= HJ=KL9;AƠF <=>AFA<9 HGKLә=EHD=G H9J9
DGK HJƠPAEGK ҏҎ 9ƙGK =K D9 KA?MA=FL=Ӆ =F EAD=K <= =MJGKӆ

ҐҎҐҒ ҐҎҐғ ҐҎҐҔ ҐҎҐҕ ҐҎҐҖ ҐҎҐҗәҐҎґґ

.J=KL9;AGF=K HGKLә=EHD=G HJG:9:D=K ҏҒҒ Ґҕ ҏҎғ ғґ Ҕҕ ҔҎҖ

'F<=EFAR9;AGF=K HGJ ;=K=

*9K AF<=EFAR9;AGF=K HGJ ;=K= K= J=;GFG;=F ;GEG MF9 HJGNAKAƠF HGJ H=FKAGF=K Q GLJ9K G:DA?9;AGF=K <=
HJ=KL9;AGF=K <=>AFA<9K HGKLә=EHD=G Q ;GEG MF ?9KLG <= H=JKGF9D ǐFA;9E=FL= ;M9F<G D9 #FLA<9< =KLķ
;GEHJGE=LA<9<= >GJE9<=EGKLJ9:D= 9 J=K;AF<AJ =D NźF;MDGIM= D= MF= ;GFMF=EHD=9<GG?JMHG<==EHD=9<GK
9FL=K <= D9 >=;@9 FGJE9D <= BM:AD9;AƠFӅ G :A=F 9 H9?9J J=LJA:M;AGF=K HGJ ;=K= ;GEG J=KMDL9<G <= MF9 G>=JL9
J=9DAR9<9 H9J9 AF;=FLAN9J D9 J=K;AKAƠF NGDMFL9JA9 HGJ H9JL= <= DGK =EHD=9<GKӄ



Ғґ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

Lɖ 'EHM=KLG KG:J= D9K ?9F9F;A9K <= D9K 9;LANA<9<=K ;GFLAFM9<9K

#D ?9KLG HGJ =D AEHM=KLG KG:J= :=F=>A;AGK <=D =B=J;A;AG K= J=;GFG;= =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K
=P;=HLG ;M9F<G K=9 ;GFK=;M=F;A9 <= MF9 LJ9FK9;;AƠF ;MQGK J=KMDL9<GK K= J=?AKLJ9F <AJ=;L9E=FL= =F
H9LJAEGFAG F=LG =F ;MQG KMHM=KLGӅ KM ;GJJ=KHGF<A=FL= =>=;LG >AK;9D K= J=?AKLJ9 L9E:AśF =F=D H9LJAEGFAG F=LGӄ

#D ?9KLG <=D =Hź?J9>= ӑ%9KLGK G Ӧәӧ AF?J=KGK HGJ AEHM=KLGK KG:J= D9K ?9F9F;A9K <= D9K 9;LANA<9<=K ;GFLAFM9<9KӒ
NA=F= <=L=JEAF9<G HGJ =D AEHM=KLG 9 H9?9J J=KH=;LG 9D J=KMDL9<G >AK;9D <=D =B=J;A;AGӅ MF9 N=R ;GFKA<=J9<9K D9K
N9JA9;AGF=K HJG<M;A<9K =F <A;@G =B=J;A;AG <=JAN9<9K <= D9K <A>=J=F;A9K L=EHGJ9D=KӅ <= DGK ;Jś<ALGK HGJ
<=<M;;AGF=K Q :GFA>A;9;AGF=K Q <= :9K=K AEHGFA:D=K F=?9LAN9Kӄ

*GK 9;LANGK Q H9KANGK HGJ AEHM=KLGK <A>=JA<GK AF;DMQ=F D9K <A>=J=F;A9K L=EHGJ9JA9K IM= K= A<=FLA>A;9F ;GEG
9IM=DDGK AEHGJL=K IM= K= HJ=NśF H9?9<=JGK G J=;MH=J9:D=K HGJ D9K <A>=J=F;A9K =FLJ= =D N9DGJ =F DA:JGK <= DGK
=D=E=FLGK H9LJAEGFA9D=K Q KMK ;GJJ=KHGF<A=FL=K :9K=K >AK;9D=K ӦӎN9DGJ >AK;9Dӎӧӄ

*GK 9;LANGK HGJ AEHM=KLGK <A>=JA<GKӅ DGK ;Jś<ALGK HGJ <=<M;;AGF=K Q :GFA>A;9;AGF=K Q :9K=K AEHGFA:D=K
F=?9LAN9K KƠDG K= J=;GFG;=F =F =D ;9KG <= IM= K= ;GFKA<=J= HJG:9:D= IM= D9 !9B9 N9Q9 9 L=F=J =F =D >MLMJG
KM>A;A=FL=K ?9F9F;A9K >AK;9D=K ;GFLJ9 D9K IM= HG<=J @9;=JDGK =>=;LANGKӄ

*GK H9KANGK HGJ AEHM=KLGK <A>=JA<GK KA=EHJ= K= J=?AKLJ9F ;GFL9:D=E=FL= K9DNG IM= K= J=;GFGR;9 MF >GF<G <=
;GE=J;AG G K= HGF?9F <= E9FA>A=KLG =F D9 ;GFL9:ADAR9;AƠF <= AFN=JKAGF=K =F =FLA<9<=K <=H=F<A=FL=KӅ
9KG;A9<9KӅ G H9JLA;AH9;AGF=K =F F=?G;AGK ;GFBMFLGKӅ KA D9 =FLA<9< AFN=JKGJ9 =K ;9H9R <= ;GFLJGD9J =D EGE=FLG
<= D9 J=N=JKAƠF <= D9 <A>=J=F;A9 L=EHGJ9JA9 Q 9<=EķKӅ K=9 HJG:9:D= IM= FG J=NA=JL9 =F MF >MLMJGӄ ,G G:KL9FL=
DG 9FL=JAGJӅ DGK 9;LANGK Q H9KANGK HGJ AEHM=KLGK <A>=JA<GK FG K= J=;GFG;=F ;M9F<G K= J=?AKLJ9 AFA;A9DE=FL= MF
=D=E=FLG H9LJAEGFA9DӅ IM= FG K=9 MF9 ;GE:AF9;AƠF <= F=?G;AGK IM= =F =D EGE=FLG <=D J=;GFG;AEA=FLG FG
@9Q9 9>=;L9<G 9 J=KMDL9<G ;GFL9:D= FA >AK;9Dӄ

#F ;9<9 ;A=JJ= ;GFL9:D= K= J=NAK9F DGK AEHM=KLGK <A>=JA<GK J=?AKLJ9<GKӅ L9FLG 9;LANGK ;GEG H9KANGKӅ ;GF =D
G:B=LG <= ;GEHJG:9J IM= K= E9FLA=F=F NA?=FL=K Q IM= =PAKL= =NA<=F;A9 KM>A;A=FL= KG:J= D9 HJG:9:ADA<9<
<=?=F=J9J =F =D >MLMJG ?9F9F;A9K >AK;9D=K IM= H=JEAL9F @9;=JDGK =>=;LANGKӅ =F =D ;9KG <= DGK 9;LANGKӅ
=>=;LMķF<GK= D9K GHGJLMF9K ;GJJ=;;AGF=K =F ;9KG <= K=J F=;=K9JAGӄ

.9J9 J=9DAR9J =D 9FķDAKAK 9FL=K <=K;JALGӅ K= LA=F=F =F ;GFKA<=J9;AƠF D9K KA?MA=FL=K N9JA9:D=Kӆ

• .JGQ=;;AGF=K <= J=KMDL9<GK <= D9 !9B9Ӆ :9K9<9K =F DGK HJ=KMHM=KLGK >AF9F;A=JGK 9HJG:9<GK HGJ DGK
<EAFAKLJ9<GJ=KӅ 9HDA;9F<G HGKL=JAGJE=FL= L9K9K <= ;J=;AEA=FLG ;GFKL9FL=K =KLAE9<9K HGJ D9
"AJ=;;AƠF <= D9 #FLA<9<Ӈ

• #KLAE9;AƠF <= D9 J=N=JKAƠF <= D9K <A>=J=F;A9K L=EHGJ9JA9K =F >MF;AƠF <= KM F9LMJ9D=R9 Q

• #D HD9RG G DźEAL= =KL9:D=;A<G HGJ D9 D=?AKD9;AƠF NA?=FL= =F ;9<9H9źKӅ H9J9 D9 J=N=JKAƠF <= DGK <A>=J=FL=K
9;LANGK HGJ AEHM=KLGKӄ

*GK AF?J=KGK G ?9KLGK J=?AKLJ9<GK <AJ=;L9E=FL= =F =D H9LJAEGFAG K= ;GFL9:ADAR9F ;GEG <A>=J=F;A9K
L=EHGJ9JA9Kӄ



ҒҒ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

#D ҐҖ <= <A;A=E:J= <= ҐҎҏҔ K= HM:DA;Ơ =F =D  GD=LźF->A;A9D <= ,9N9JJ9 D9 *=Q $GJ9D ҐҔӬҐҎҏҔӅ <= ҐҖ <= <A;A=E:J=Ӆ
<=D 'EHM=KLG KG:J= 1G;A=<9<=KӅ D9 ;M9DӅ =FLJƠ =F NA?GJ =D <ź9 KA?MA=FL= 9D <= KM HM:DA;9;AƠF Q ;GF =>=;LGK H9J9
DGK H=JAG<GK AEHGKALANGK AFA;A9<GK 9 H9JLAJ <= ҏ <= =F=JG <= ҐҎҏҕӄ *9 ;AL9<9 ,GJE9 $GJ9D EG<A>A;9 D9 *=Q $GJ9D
ҐҒӬҏҗҗҔӅ <= ґҎ <= <A;A=E:J=Ӆ <=D 'EHM=KLG KG:J= 1G;A=<9<=KӅ E9J;G <= J=>=J=F;A9 9 =>=;LGK <=D 'EHM=KLG <=
1G;A=<9<=K @9KL9 D9 >=;@9 FG EG<A>A;9 =D LAHG AEHGKALANG 9HDA;9:D= 9 D9 #FLA<9<ӄ

Mɖ #KL9<G <= AF?J=KGK Q ?9KLGK J=;GFG;A<GK Q #KL9<G LGL9D <= ;9E:AGK =F =D H9LJAEGFAG F=LG

"A;@GK =KL9<GK IM= K= HJ=K=FL9F =F =KL9K ;M=FL9K 9FM9D=K EM=KLJ9F =D LGL9D <= D9K N9JA9;AGF=K @9:A<9K =F =D
H9LJAEGFAG F=LG <MJ9FL= =D =B=J;A;AGӄ ;GFLAFM9;AƠFӅ K= =PHDA;9F D9K HJAF;AH9D=K ;9J9;L=JźKLA;9K <= D9
AF>GJE9;AƠF ;GFL=FA<9 =F 9E:GK =KL9<GKӆ

#KL9<G <= AF?J=KGK Q ?9KLGK J=;GFG;A<GK

#KL= =KL9<G HJ=K=FL9 DGK AF?J=KGK Q ?9KLGK ?=F=J9<GK HGJ D9 #FLA<9< ;GEG ;GFK=;M=F;A9 <= KM 9;LANA<9<
<MJ9FL= =D =B=J;A;AGӅ <AKLAF?MA=F<G 9IM=DDGK J=?AKLJ9<GK ;GEG J=KMDL9<GK =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K
<=D =B=J;A;AG Q DGK GLJGK AF?J=KGK Q ?9KLGK J=?AKLJ9<GKӅ <= 9;M=J<G ;GF DG <AKHM=KLG =F D9 FGJE9LAN9 NA?=FL=Ӆ
<AJ=;L9E=FL= =F =D H9LJAEGFAG F=LGӄ

.GJ L9FLGӅ =F =KL= =KL9<G K= HJ=K=FL9ӆ

¶ #D J=KMDL9<G <=D =B=J;A;AGӄ

¶ #D AEHGJL= F=LG <= DGK AF?J=KGK Q ?9KLGK J=;GFG;A<GK ;GEG ӑ-LJG J=KMDL9<G ?DG:9DӒ IM= FG K=
J=;D9KA>A;9JķF =F J=KMDL9<GKӄ

¶ #D AEHGJL= F=LG <= DGK AF?J=KGK Q ?9KLGK J=;GFG;A<GK ;GEG ӑ-LJG J=KMDL9<G ?DG:9DӒ IM= HM=<=
J=;D9KA>A;9JK= =F J=KMDL9<GKӄ

¶ ӑ0=KMDL9<G ?DG:9D LGL9D <=D =B=J;A;AGӒӅ ;9D;MD9<G ;GEG D9 KME9 <= DGK LJ=K 9FL=JAGJ=Kӄ

*9K N9JA9;AGF=K @9:A<9K =F DGK AF?J=KGK Q ?9KLGK J=;GFG;A<GK ;GEG ӑ-LJG J=KMDL9<G ?DG:9DӒ ;GEG
ӑ=D=E=FLGK IM= FG K= J=;D9KA>A;9JķF =F J=KMDL9<GKӒ K= <=K?DGK9F =Fӆ

9ӧ %9F9F;A9K G HśJ<A<9K 9;LM9JA9D=K =F HD9F=K <= H=FKAGF=K <= HJ=KL9;AGF=K <=>AFA<9Kӆ J=;G?=Jķ D9K
?9F9F;A9K G HśJ<A<9K <=D H=JźG<G HGJ ;9E:AGK =F D9 N9DGJ9;AƠF <= D9K G:DA?9;AGF=K <=:A<GK 9 ;9E:AGK
Q <A>=J=F;A9K <= @AHƠL=KAK 9;LM9JA9D=KӅ HGJ <=L=JEAF9<GK J=F<AEA=FLGK <= 9;LANGK 9>=;LGK 9D HD9F Q HGJ
D9K N9JA9;AGF=K =F =D DźEAL= <=D 9;LANGӄ

:ӧ ;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK E9FL=FA<GK H9J9 D9 N=FL9ӆ J=;G?=Jķ D9K
HśJ<A<9K Q ?9F9F;A9K <=D H=JźG<G IM= <=:9F J=?AKLJ9JK= =F GLJG J=KMDL9<G ?DG:9D ;GEG ;GFK=;M=F;A9
<= D9 N9DGJ9;AƠF <= =KL= LAHG <= 9;LANGKӅ Q IM= HGKL=JAGJE=FL= FG K= J=;D9KA>A;9JķF 9 J=KMDL9<GKӄ

;ӧ .9JLA;AH9;AƠF =F GLJGK AF?J=KGK Q ?9KLGK J=;GFG;A<GK <= D9K AFN=JKAGF=K =F F=?G;AGK ;GFBMFLGK Q
9KG;A9<9Kӆ =KL9 H9JLA<9Ӆ IM= KGDG >A?MJ9Jķ =F =D =KL9<G <= AF?J=KGK Q ?9KLGK J=;GFG;A<GK ;GFKGDA<9<GӅ
J=;G?=Jķ D9K HśJ<A<9K Q ?9F9F;A9K <=D H=JźG<G HJG;=<=FL=K <= =FLA<9<=K N9DGJ9<9K HGJ =D EśLG<G <=
D9 H9JLA;AH9;AƠF IM= <=:9F J=?AKLJ9JK= =F GLJG J=KMDL9<G ?DG:9DӅ Q IM= HGKL=JAGJE=FL= FG K=
J=;D9KA>A;9JķF 9 J=KMDL9<GKӄ



Ғғ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

<ӧ !9E:AGK <=D N9DGJ J9RGF9:D= <= DGK AFKLJME=FLGK <= H9LJAEGFAG N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF
;9E:AGK =F GLJG J=KMDL9<G ?DG:9Dӆ J=;G?=Jķ D9K HśJ<A<9K Q ?9F9F;A9K <=D H=JźG<G <=:A<9K 9 ;9E:AGK
<=D N9DGJ J9RGF9:D= <= AFN=JKAGF=K =F AFKLJME=FLGK <= H9LJAEGFAG F=LGӅ ;M9F<G D9 =FLA<9< @9Q9
GHL9<G <= >GJE9 AJJ=NG;9:D= HGJ J=;GFG;=JD9K =F GLJG J=KMDL9<G ?DG:9Dӄ

=ӧ %9F9F;A9K G HśJ<A<9K J=KMDL9FL=K <= D9 ;GFL9:ADA<9< <= ;G:=JLMJ9K <= AFKLJME=FLGK <= H9LJAEGFAG
N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӅ F=L9Kӆ J=HJ=K=FL9Jķ =D ;9E:AG =F
=D H=JźG<G =F D9 AF=>A;9;A9 <= D9 ;G:=JLMJ9 9;MEMD9<9 =F ;G:=JLMJ9K <= N9DGJ J9RGF9:D= <GF<= D9
H9JLA<9 ;M:A=JL9 =K MF AFKLJME=FLG <= H9LJAEGFAG F=LG N9DGJ9<G 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F
GLJG J=KMDL9<G ?DG:9Dӄ 'F;DMAJķ D9 <A>=J=F;A9 =FLJ= DGK ;9E:AGK =F D9 N9JA9;AƠF <=D N9DGJ J9RGF9:D= <= D9
AFN=JKAƠF =F H9LJAEGFAG F=LG J=?AKLJ9<9 =F ӗ;9E:AGK <=D N9DGJ J9RGF9:D= <= DGK AFKLJME=FLGK <=
H9LJAEGFAG N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D Ӧ=D=E=FLG ;M:A=JLGӧӘ Q
DGK ;9E:AGK =F D9 N9JA9;AƠF <=D N9DGJ J9RGF9:D= <= DGK <=JAN9<GK <= ;G:=JLMJ9 J=?AKLJ9<GK =F ӗ;9E:AGK
<=D N9DGJ J9RGF9:D= <= DGK AFKLJME=FLGK <= H9LJAEGFAG N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F
GLJG J=KMDL9<G ?DG:9D ӦAFKLJME=FLG <= ;G:=JLMJ9ӧӘӄ

>ӧ !9E:AGK <=D N9DGJ J9RGF9:D= <= H9KANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GK
9LJA:MA:D=K 9 ;9E:AGK =F =D JA=K?G <= ;Jś<ALGӆ J=;G?=Jķ D9K N9JA9;AGF=K <=D N9DGJ J9RGF9:D= <=D H=JźG<G
<= DGK H9KANGK >AF9F;A=JGK <=KA?F9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӅ 9LJA:MA:D=K 9
;9E:AGK =F =D JA=K?G <= ;Jś<ALG HJGHAGӄ

*9K N9JA9;AGF=K <= DGK AF?J=KGK Q ?9KLGK J=;GFG;A<GK =F ӑGLJG J=KMDL9<G ?DG:9DӒ ;GEG ӑ=D=E=FLGK IM=
HM=<=F J=;D9KA>A;9JK= =F J=KMDL9<GKӒ K= <=K?DGK9JķF =Fӆ

9ӧ !G:=JLMJ9 <= AFN=JKAGF=K F=L9K =F F=?G;AGK =F =D =PLJ9FB=JG ӦH9JL= =>A;9Rӧӆ AF;DMAJķ =D ;9E:AG =F =D
H=JźG<G <= DGK J=KMDL9<GK 9;MEMD9<GK ;GEG ;GFK=;M=F;A9 <= N9JA9;AGF=K <=D LAHG <= ;9E:AG HGJ D9
H9JL= =>=;LAN9 <= ;G:=JLMJ9KӅ IM= K= E9FLA=F=F Q <AK;GFLAFM9<9KӅ <= F=?G;AGK =F =D =PLJ9FB=JGӄ

:ӧ !GFN=JKAƠF <= <ANAK9Kӆ J=;G?=Jķ D9K <A>=J=F;A9K IM= KMJB9F =F =D H=JźG<G ;GEG ;GFK=;M=F;A9 <= D9
;GFN=JKAƠF <= H9JLA<9K <= D9 EGF=<9 >MF;AGF9D 9 D9 EGF=<9 <= HJ=K=FL9;AƠFӄ

;ӧ !G:=JLMJ9K <= >DMBGK <= =>=;LANG ӦH9JL= =>A;9Rӧӆ J=;G?=Jķ D9K HśJ<A<9K Q ?9F9F;A9K <=D H=JźG<G <= D9
H9JL= =>A;9R <= D9K N9JA9;AGF=K <=D N9DGJ J9RGF9:D= <= DGK AFKLJME=FLGK <= ;G:=JLMJ9 =F =KL= LAHG <=
J=D9;AGF=K <= ;G:=JLMJ9ӄ

<ӧ 'FKLJME=FLGK <= ;G:=JLMJ9 Ӧ=D=E=FLGK FG <=KA?F9<GKӧӆ AF;DMAJķ D9K N9JA9;AGF=K =F =D H=JźG<G <= DGK
;9E:AGK 9;MEMD9<GK =F =D N9DGJ J9RGF9:D= <= DGK KA?MA=FL=K =D=E=FLGK ;M9F<G FG K= @9F <=KA?F9<G
;GEG MF ;GEHGF=FL= <= D9 ;G:=JLMJ9ӆ N9DGJ L=EHGJ9D <= D9K GH;AGF=KӅ =D=E=FLGK <= >MLMJG <= DGK
;GFLJ9LGK <= >MLMJGKӅ <A>=J=F;A9D :9K= <= <A>=J=F;A9K <= ;9E:AG <= AFKLJME=FLGK >AF9F;A=JGKӄ

=ӧ 'FKLJME=FLGK <= <=M<9 9N9DGJ J9RGF9:D= ;GF ;9E:AGK =FGLJG J=KMDL9<G ?DG:9Dӆ AF;DMAJķ D9K ?9F9F;A9K
G HśJ<A<9K <=D H=JźG<G <= =KLGK AFKLJME=FLGK IM= FG K=9FHGJ <=L=JAGJG FA HGJ <A>=J=F;A9K <= ;9E:AGӅ
D9K ;M9D=K K= J=?AKLJ9JķFӅ J=KH=;LAN9E=FL=Ӆ <=FLJG <= D9K H9JLA<9K ӑ<=L=JAGJG <=D N9DGJ G Ӧәӧ J=N=JKAƠF
<=D <=L=JAGJG <=D N9DGJ <= 9;LANGK >AF9F;A=JGK FG N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F
J=KMDL9<GKӒ Q ӑ<A>=J=F;A9K <= ;9E:AG Ӧ?9F9F;A9 G HśJ<A<9ӧӅ F=L9KӒӅ =F D9 ;M=FL9 <= HśJ<A<9K Q
?9F9F;A9Kӄ



ҒҔ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

>ӧ ;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK E9FL=FA<GK H9J9 D9 N=FL9ӆ J=;G?=Jķ D9K
HśJ<A<9K Q ?9F9F;A9K <=D H=JźG<G IM= <=:9F J=?AKLJ9JK= =F GLJG J=KMDL9<G ?DG:9D ;GEG ;GFK=;M=F;A9
<= D9 N9DGJ9;AƠF <= =KL= LAHG <= 9;LANGKӅ Q IM= HGKL=JAGJE=FL= HM=<=F J=;D9KA>A;9JK= 9 J=KMDL9<GKӄ

?ӧ .9JLA;AH9;AƠF =F GLJGK AF?J=KGK Q ?9KLGK J=;GFG;A<GK <= D9K AFN=JKAGF=K =F F=?G;AGK ;GFBMFLGK Q
9KG;A9<9Kӄ #KL9 H9JLA<9Ӆ IM= KGDG >A?MJ9Jķ =F =D =KL9<G <= AF?J=KGK Q ?9KLGK J=;GFG;A<GK ;GFKGDA<9<GӅ
J=;G?=Jķ D9K HśJ<A<9K Q ?9F9F;A9K <=D H=JźG<G HJG;=<=FL=K <= =FLA<9<=K N9DGJ9<9K HGJ =D EśLG<G <=
D9 H9JLA;AH9;AƠF IM= <=:9F J=?AKLJ9JK= =F GLJG J=KMDL9<G ?DG:9DӅ Q IM= HGKL=JAGJE=FL= HM=<=F
J=;D9KA>A;9JK= 9 J=KMDL9<GKӄ

<A;AGF9DE=FL=Ӆ ;9<9 MF9 <= D9K H9JLA<9K <=D 9H9JL9<G 9FL=JAGJ K= <=K?DGK9Jķ =Fӆ

9ӧ %9F9F;A9K G HśJ<A<9K <= N9DGJ ;GFL9:ADAR9<9K =F =D H9LJAEGFAG F=LGӆ J=;G?=Jķ =D AEHGJL= <= DGK
AF?J=KGKӅ F=LG <= DGK ?9KLGK GJA?AF9<GK =F =D =B=J;A;AGӅ J=;GFG;A<GK <AJ=;L9E=FL= =F =D H9LJAEGFAG
F=LGӄ *GK AEHGJL=K J=;GFG;A<GK =F =D H9LJAEGFAG F=LG =F =D =B=J;A;AG K= E9FL=F<JķF =F =KL9 H9JLA<9Ӆ
9MFIM= =F =D EAKEG =B=J;A;AG K= LJ9FK>A=J9F 9 D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K G K= LJ9FK>A=J9F 9D
AEHGJL= =F DA:JGK AFA;A9D <= DGK 9;LANGK G H9KANGKӅ G K= J=;D9KA>AIM=F 9 GLJ9 H9JLA<9Ӆ <= 9;M=J<G ;GF D9K
D=LJ9K :ӧӅ ;ӧ Q <ӧ KA?MA=FL=KӅ J=KH=;LAN9E=FL=ӄ !M9F<G =KL= <=K?DGK= K= J=>A=J9 9 D9 H9JLA<9 <= D9 D=LJ9
:ӧ <=D 9H9JL9<G 9FL=JAGJӅ K= <=FGEAF9Jķ ӑ%9F9F;A9K G HśJ<A<9K HGJ ;9E:AG <= <ANAK9K ;GFL9:ADAR9<9K
=F =D H9LJAEGFAG F=LGӒӄ

:ӧ 2J9FK>=JA<G 9 J=KMDL9<GKӆ J=;G?=Jķ =D AEHGJL= <= D9K ?9F9F;A9K G HśJ<A<9K HGJ N9DGJ9;AƠF J=;GFG;A<9K
HJ=NA9E=FL= =F =D H9LJAEGFAG F=LGӅ 9MFIM= K=9 =F=DEAKEG =B=J;A;AGӅ IM= K= J=;GFGR;9F=F D9 ;M=FL9
<= HśJ<A<9K Q ?9F9F;A9K Ӧ=F G;9KAGF=KӅ =D =>=;LG <= =KL9 HJ=K=FL9;AƠF =K ;GFG;A<G ;GEG ӑJ=;A;D9<G
<= AF?J=KGK Q ?9KLGKӒ Q =D AEHGJL= LJ9FK>=JA<G K= <=FGEAF9 ӑ9BMKL= HGJ J=;D9KA>A;9;AƠFӒӧӄ

;ӧ 2J9FK>=JA<G 9D AEHGJL= =F DA:JGK AFA;A9D <= DGK =D=E=FLGK ;M:A=JLGKӆ =KL= <=K?DGK=Ӆ IM= KGDG K=
HJ=K=FL9Jķ H9J9 D9 H9JLA<9 <= D9 D=LJ9 ;ӧ <=D 9H9JL9<G 9FL=JAGJӅ J=;G?=Jķ =D AEHGJL= <= D9K ?9F9F;A9K G
HśJ<A<9K HGJ N9DGJ9;AƠF J=;GFG;A<9K HJ=NA9E=FL= =F =D H9LJAEGFAG F=LGӅ 9MFIM= K=9 =F =D EAKEG
=B=J;A;AGӅ IM= K= J=;GFGR;9F =F =D AEHGJL= =F DA:JGK AFA;A9D <= 9;LANGK Q H9KANGK ;GEG ;GFK=;M=F;A9 <=
;G:=JLMJ9K <= >DMBGK <= =>=;LANGӄ

<ӧ -LJ9K J=;D9KA>A;9;AGF=Kӆ J=;G?=Jķ =D AEHGJL= <= DGK LJ9KH9KGK J=9DAR9<GK =F =D =B=J;A;AG =FLJ= D9K
<A>=J=FL=K H9JLA<9KӅ ;GF>GJE= 9 DGK ;JAL=JAGK K=ƙ9D9<GK =F D9K FGJE9K <= =KL= LźLMDGӄ

*GK AEHGJL=K <= D9K H9JLA<9K <= =KL= =KL9<G K= J=?AKLJ9JķF HGJ KM AEHGJL= :JMLGӅ AF;DMQśF<GK= 9D >AF9DӅ L9FLG <=
DGK =D=E=FLGK IM= K=HM=<=F;GEG<= DGK IM=FG K=HM=<=FJ=;D9KA>A;9J =F J=KMDL9<GKӅ =FMF9H9JLA<9 K=H9J9<9
=D AEHM=KLG KG:J= ?9F9F;A9K IM= D=K ;GJJ=KHGF<9ӄ

#KL9<G LGL9D <= ;9E:AGK =F =D H9LJAEGFAG F=LG

#KL= =KL9<G HJ=K=FL9 LG<GK DGKEGNAEA=FLGK @9:A<GK =F =D H9LJAEGFAG F=LGӅ AF;DMA<GK DGK IM= LA=F=F KM GJA?=F
=F ;9E:AGK =F DGK ;JAL=JAGK ;GFL9:D=K Q =F ;GJJ=;;AGF=K <= =JJGJ=Kӄ #KL= =KL9<G EM=KLJ9Ӆ HGJ L9FLGӅ MF9
;GF;ADA9;AƠF <=D N9DGJ =F DA:JGK 9D ;GEA=FRG Q 9D >AF9D <=D =B=J;A;AG <= LG<GK DGK =Hź?J9>=K IM= >GJE9F =D
H9LJAEGFAG F=LGӅ 9?JMH9F<G DGKEGNAEA=FLGK @9:A<GK =F >MF;AƠF <= KM F9LMJ9D=R9 =F DGK KA?MA=FL=K =Hź?J9>=Kӆ

¶ #>=;LGK <= DGK ;9E:AGK =F D9K HGDźLA;9K ;GFL9:D=K Q =>=;LGK <= D9 ;GJJ=;;AƠF <= =JJGJ=Kӆ IM= AF;DMQ= DGK
;9E:AGK =F =D H9LJAEGFAG F=LG IM= KMJ?=F ;GEG ;GFK=;M=F;A9 <= D9 J==PHJ=KAƠF J=LJG9;LAN9 <= DGK
K9D<GK <= DGK =KL9<GK >AF9F;A=JGK ;GF GJA?=F =F ;9E:AGK =F DGK ;JAL=JAGK ;GFL9:D=K G =F D9 ;GJJ=;;AƠF
<= =JJGJ=Kӄ



Ғҕ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

¶ 0=KMDL9<G ?DG:9D LGL9D <=D =B=J;A;AGӆ J=;G?=Ӆ <= E9F=J9 9?J=?9<9Ӆ =D LGL9D <= DGK =Hź?J9>=K J=?AKLJ9<GK
=F =D =KL9<G <= AF?J=KGK Q ?9KLGK J=;GFG;A<GK 9FL=JAGJE=FL= AF<A;9<9Kӄ

¶ -LJ9K N9JA9;AGF=K <= H9LJAEGFAG F=LGӆ J=;G?= =D J=KLG <= =Hź?J9>=K J=?AKLJ9<GK =F =D H9LJAEGFAG F=LGӅ
;GEG HM=<=F K=J 9ME=FLGK G <AKEAFM;AGF=K <=D ;9HAL9DӅ <AKLJA:M;AƠF <= J=KMDL9<GKӅ GH=J9;AGF=K ;GF
AFKLJME=FLGK <= ;9HAL9D HJGHAGKӅ H9?GK ;GF AFKLJME=FLGK <= ;9HAL9DӅ LJ9KH9KGK =FLJ= =Hź?J9>=K <=D
H9LJAEGFAG F=LG Q ;M9DIMA=J GLJG AF;J=E=FLG G <AKEAFM;AƠF <=D H9LJAEGFAG F=LGӄ

Nɖ #KL9<G <= >DMBGK <= =>=;LANG

#F =D =KL9<G <= >DMBGK <= =>=;LANG K= MLADAR9F <=L=JEAF9<GK ;GF;=HLGK IM= LA=F=F D9K <=>AFA;AGF=K KA?MA=FL=Kӆ

Aӧ $DMBGK <= =>=;LANG IM= KGF D9K =FLJ9<9K Q K9DA<9K <= <AF=JG =F =>=;LANG Q <= KMK =IMAN9D=FL=KӅ
=FL=F<A=F<G HGJ śKLGK D9K AFN=JKAGF=K 9 ;GJLG HD9RG <= ?J9F DAIMA<=R Q :9BG JA=K?G <= ;9E:AGK =F KM
N9DGJӄ

AAӧ ;LANA<9<=K <= =PHDGL9;AƠF IM= KGF D9K 9;LANA<9<=K LźHA;9K <= D9 #FLA<9< Q GLJ9K 9;LANA<9<=K IM= FG
HM=<=F K=J ;9DA>A;9<9K ;GEG <= AFN=JKAƠF G <= >AF9F;A9;AƠF Q DGK AFL=J=K=K H9?9<GK HGJ ;M9DIMA=J
>AF9F;A9;AƠF J=;A:A<9Ӆ 9MFIM= ;GJJ=KHGF<9F 9 H9KANGK >AF9F;A=JGK ;D9KA>A;9<GK ;GEG 9;LANA<9<=K <=
>AF9F;A9;AƠFӄ

AAAӧ ;LANA<9<=K<= AFN=JKAƠFIM= KGF D9K ;GJJ=KHGF<A=FL=K 9 D9 9<IMAKA;AƠFӅ=F9B=F9;AƠFG<AKHGKA;AƠFHGJ
GLJGK E=<AGKӅ <= 9;LANGK 9 D9J?G HD9RG Q GLJ9K AFN=JKAGF=K FG AF;DMA<9K =F =D =>=;LANG Q KMK
=IMAN9D=FL=KӅ ;GEG 9;LANGK L9F?A:D=KӅ 9;LANGK AFL9F?A:D=KӅ AFN=JKAGF=K =F <=H=F<A=FL=KӅ F=?G;AGK
;GFBMFLGK Q 9KG;A9<9KӅ 9;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK IM= K= @9F
;D9KA>A;9<G ;GEG ӑ ;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӒ Q DGK
H9KANGK AF;DMA<GK =F <A;@GK ?JMHGKӄ *9K N9JA9;AGF=K G;9KAGF9<9K HGJ D9 9<IMAKA;AƠF G =F9B=F9;AƠF <=
MF ;GFBMFLG <= 9;LANGK G H9KANGK IM= ;GF>GJE=F MF F=?G;AG G DźF=9 <= 9;LANA<9< K= AF;DMAJķF =F D9
H9JLA<9 ӗGLJ9K MFA<9<=K <= F=?G;AGӘ =F DGK =KL9<GK >AF9F;A=JGK AF<ANA<M9D=KӅ Q =F D9 H9JLA<9
ӗ=FLA<9<=K <=H=F<A=FL=K Q GLJ9K MFA<9<=K <= F=?G;AGӘ =F DGK =KL9<GK >AF9F;A=JGK ;GFKGDA<9<GKӅ IM=
;GJJ=KHGF<9 K=?ǐF KM KA?FGӄ

ANӧ ;LANA<9<=K <= >AF9F;A9;AƠF IM= KGF D9K 9;LANA<9<=K IM= HJG<M;=F ;9E:AGK =F =D L9E9ƙG Q
;GEHGKA;AƠF <=D .9LJAEGFAG F=LG Q <= DGK H9KANGK IM= FG >GJE9F H9JL= <= D9K 9;LANA<9<=K <=
=PHDGL9;AƠFӄ

*9 #FLA<9< ;GFKA<=J9 =>=;LANG Q =IMAN9D=FL=K DGK K9D<GK AF;DMA<GK =F =D =Hź?J9>= ӑ#>=;LANGӅ K9D<GK =F =>=;LANG
=F :9F;GK ;=FLJ9D=K Q GLJGK <=HƠKALGK 9 D9 NAKL9Ӓ =F DGK :9D9F;=Kӄ



ҒҖ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ґӄ !9E:AGK Q =JJGJ=K =F DGK ;JAL=JAGK Q =KLAE9;AGF=K ;GFL9:D=K

'ӄ !9E:AGK =F DGK ;JAL=JAGK ;GFL9:D=K

*GK ;9E:AGK <= ;JAL=JAGK ;GFL9:D=KӅ :A=F HGJIM= K= EG<A>AIM= MF9 FGJE9 ;GFL9:D= IM= J=?MD9 MF9
<=L=JEAF9<9 LJ9FK9;;AƠF G =N=FLGӅ G :A=F HGJIM= =D !GFK=BG 0=;LGJӅ HGJ J9RGF=K <=:A<9E=FL= BMKLA>A;9<9KӅ
<=;A<9 N9JA9J =D ;JAL=JAG ;GFL9:D=Ӆ K= 9HDA;9F J=LJG9;LAN9E=FL=Ӆ 9 E=FGK IM=ӆ

¶ 1=9 AEHJ9;LA;9:D= <=L=JEAF9J DGK =>=;LGK IM= K= <=JAN9FӅ =F ;9<9 =B=J;A;AG =KH=;ź>A;GӅ <=D ;9E:AG <=
MF ;JAL=JAG ;GFL9:D= KG:J= D9 AF>GJE9;AƠF ;GEH9J9LAN9 =F MF =B=J;A;AG 9FL=JAGJӅ =F ;MQG ;9KG K= 9HDA;9
=D FM=NG ;JAL=JAG ;GFL9:D= 9D HJAF;AHAG <=D =B=J;A;AG EķK 9FLA?MG H9J9 =D IM= D9 9HDA;9;AƠF J=LJG9;LAN9
K=9 HJ9;LA;9:D=ӄ !M9F<G =K AEHJ9;LA;9:D= <=L=JEAF9J =D =>=;LG 9;MEMD9<GӅ 9D HJAF;AHAG <=D =B=J;A;AG
;GJJA=FL=Ӆ HGJ D9 9HDA;9;AƠF <= MF FM=NG ;JAL=JAG ;GFL9:D= 9 LG<GK DGK =B=J;A;AGK 9FL=JAGJ=KӅ K= 9HDA;9 =D
FM=NG ;JAL=JAG ;GFL9:D= <= >GJE9 HJGKH=;LAN9Ӆ <=K<= D9 >=;@9 EķK 9FLA?M9 =F IM= K=9 HJ9;LA;9:D=
@9;=JDG GӅ

¶ *9 <AKHGKA;AƠF G FGJE9 ;GFL9:D= IM= EG<A>AIM= G =KL9:D=R;9 =D ;JAL=JAG >AB= <=K<= ;MķF<G K= <=:=
9HDA;9Jӄ

*9K EG<A>A;9;AGF=K =F D9 FGJE9LAN9 ;GFL9:D= 9HDA;9:D= 9 D9 #FLA<9< ;GF J=KH=;LG 9 D9 9HDA;9<9 =F =D =B=J;A;AG
9FL=JAGJӅ K= @9 ;GE=FL9<G =F D9 ,GL9 ҏӄ:ӧӄ

''ӄ #JJGJ=K Q ;9E:AGK =F D9K =KLAE9;AGF=K ;GFL9:D=K

#JJGJ=K ;GFL9:D=K

*GK =JJGJ=K =F D9 =D9:GJ9;AƠF <= D9K ;M=FL9K 9FM9D=K KMJ?A<GK =F =B=J;A;AGK 9FL=JAGJ=K KGF =D J=KMDL9<G <=
GEAKAGF=K G AF=P9;LALM<=K J=KMDL9FL=K <= >9DDGK 9D =EHD=9J G MLADAR9J AF>GJE9;AƠF >A9:D=Ӆ IM= =KL9:9 <AKHGFA:D=
;M9F<G D9K ;M=FL9K 9FM9D=K H9J9 L9D=K H=JźG<GK >M=JGF >GJEMD9<9K Q IM= D9 #FLA<9< <=:=Jź9 @9:=J =EHD=9<G
=F D9 =D9:GJ9;AƠF <= <A;@GK =KL9<GKӄ

*GK =JJGJ=K ;GJJ=KHGF<A=FL=K 9 =B=J;A;AGK 9FL=JAGJ=K K= ;GJJA?=F J=LJG9;LAN9E=FL= =F D9K HJAE=J9K ;M=FL9K
9FM9D=K IM= K= >GJEMD9F <=KHMśK <= KM <=K;M:JAEA=FLGӅ ;GEG KA =D =JJGJ FMF;9 K= @M:A=J= ;GE=LA<Gӆ

¶ J==PHJ=K9F<G DGK AEHGJL=K <= D9K H9JLA<9K<= DGK <A>=J=FL=K =KL9<GK >AF9F;A=JGK 9>=;L9<GKHGJ =D =JJGJӅ
AF;DMA<9K D9K FGL9K <= D9 E=EGJA9Ӆ IM= K= HM:DAIM=F =F D9K ;M=FL9K 9FM9D=K 9 =>=;LGK ;GEH9J9LANGKӅ
IM= ;GJJ=KHGF<9F 9D =B=J;A;AGӅ 9Kź ;GEG 9 DGK =B=J;A;AGK HGKL=JAGJ=KӅ =F =D IM= @M:A=J9 G;MJJA<G QӅ KA
HJG;=<=Ӆ

¶ J==PHJ=K9F<G =D :9D9F;= <= 9H=JLMJ9 <=D =B=J;A;AG EķK 9FLA?MG H9J9 =D IM= K= HJ=K=FL= AF>GJE9;AƠFӅ
KA =D =JJGJ G;MJJAƠ ;GF 9FL=JAGJA<9< 9 DGK HJAE=JGK =KL9<GK >AF9F;A=JGK IM= K= HJ=K=FL=F 9 =>=;LGK
;GEH9J9LANGKӄ

!M9F<G =K AEHJ9;LA;9:D= <=L=JEAF9J DGK =>=;LGK IM= K= <=JAN9FӅ =F ;9<9 =B=J;A;AG =KH=;ź>A;GӅ <= MF =JJGJ KG:J=
D9 AF>GJE9;AƠF ;GEH9J9LAN9 =F MF =B=J;A;AG 9FL=JAGJӅ K= J==PHJ=K9F DGK K9D<GK AFA;A9D=K H9J9 DGK =B=J;A;AGK EķK
9FLA?MGK =F DGK ;M9D=K L9D J==PHJ=KAƠF K=9HJ9;LA;9:D=ӄ #F=D ;9KG<=IM= K=9 AEHJ9;LA;9:D=<=L=JEAF9J =D =>=;LG
9;MEMD9<GӅ 9D HJAF;AHAG <=D =B=J;A;AG ;GJJA=FL=Ӆ <= MF =JJGJ KG:J= LG<GK DGK =B=J;A;AGK 9FL=JAGJ=KӅ K= J==PHJ=K9
D9 AF>GJE9;AƠF ;GEH9J9LAN9 ;GJJA?A=F<G =D =JJGJ <= >GJE9 HJGKH=;LAN9Ӆ <=K<= D9 >=;@9EķK 9FLA?M9 =F IM= K=9
HGKA:D= @9;=JDGӄ



Ғҗ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*GK =JJGJ=K <= =B=J;A;AGK 9FL=JAGJ=K IM= 9>=;L9F 9D H9LJAEGFAG F=LG K= ;GJJA?=F =F =D =B=J;A;AG <= KM
<=K;M:JAEA=FLG =EHD=9F<G D9 ;M=FL9 <= H9LJAEGFAG F=LG ;GJJ=KHGF<A=FL=ӄ #F FAF?ǐF ;9KGӅ DGK =JJGJ=K <=
=B=J;A;AGK 9FL=JAGJ=K K= ;GJJA?=F =EHD=9F<G D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <=D =B=J;A;AG =F =D IM= KGF
<=K;M:A=JLGKӅ K9DNG =F =D KMHM=KLG <= IM= FG L=F?9F AEHGJL9F;A9 J=D9LAN9 G K=9 AEHJ9;LA;9:D= <=L=JEAF9J =D
=>=;LG <=D =JJGJ K=?ǐF DG AF<A;9<G =F =D HķJJ9>G 9FL=JAGJӄ

!9E:AGK =F D9K =KLAE9;AGF=K ;GFL9:D=K

3F ;9E:AG =F MF9 =KLAE9;AƠF ;GFL9:D= =K MF 9BMKL= =F =D N9DGJ =F DA:JGK <= MF 9;LANG G <= MF H9KANGӅ G =F =D
;GFKMEG H=JAƠ<A;G <= MF 9;LANGӅ IM= K= HJG<M;= LJ9K D9 =N9DM9;AƠF <= D9 KALM9;AƠF 9;LM9D <=D =D=E=FLGӅ 9Kź
;GEG <= DGK :=F=>A;AGK >MLMJGK =KH=J9<GK Q <= D9K G:DA?9;AGF=K 9KG;A9<9K ;GF DGK 9;LANGK Q H9KANGK
;GJJ=KHGF<A=FL=Kӄ

*GK ;9E:AGK =F D9K =KLAE9;AGF=K ;GFL9:D=K KGF =D J=KMDL9<G <= D9 G:L=F;AƠF <= AF>GJE9;AƠF 9<A;AGF9D G <=D
;GFG;AEA=FLG <= FM=NGK @=;@GK QӅ =F ;GFK=;M=F;A9Ӆ FG KGF ;GJJ=;;AGF=K <= =JJGJ=Kӄ "A;@GK ;9E:AGK K=
J=;GFG;=F<=E9F=J9HJGKH=;LAN9=F D9 ;M=FL9<=HśJ<A<9K Q ?9F9F;A9K <=D =B=J;A;AGӅG<=D =B=J;A;AG Q =B=J;A;AGK
>MLMJGK 9 D9K IM= 9>=;L= =D ;9E:AGӄ

#F DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ FG K= @9F HJG<M;A<G ;GJJ=;;AGF=K <= =JJGJ=K <= ;9Jķ;L=J KA?FA>A;9LANG
;GJJ=KHGF<A=FL=K 9 =B=J;A;AGK 9FL=JAGJ=KӅ FA L9EHG;G K= @9F HJG<M;A<G ;9E:AGK KA?FA>A;9LANGK =F D9K
=KLAE9;AGF=K ;GFL9:D=KӅ IM= 9>=;L=F 9 <A;@GK =B=J;A;AGK G IM= HM=<9F 9>=;L9J 9 =B=J;A;AGK >MLMJGKӄ

Ғӄ "AKLJA:M;AƠF <= 0=KMDL9<GK

*9HJGHM=KL9 <= <AKLJA:M;AƠF <=D :=F=>A;AG <=D =B=J;A;AG <= ҐҎҐґ IM==D !GFK=BG 0=;LGJ <= D9 #FLA<9<HJGHGF<Jķ
9 D9 K9E:D=9 %=F=J9D H9J9 KM 9HJG:9;AƠFӅ BMFLG ;GF D9 ;GJJ=KHGF<A=FL= 9D =B=J;A;AG ҐҎҐҐӅ Q9 9HJG:9<9 HGJ D9
K9E:D=9 %=F=J9D <= >=;@9 ғ <=E9QG <= ҐҎҐґӅ =K D9 KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

 =F=>A;AG Ӧ.śJ<A<9ӧ <=D =B=J;A;AG 9FL=K <= D9 <GL9;AƠF G:DA?9LGJA9 9D $GF<G <= #<M;9;AƠF Q
.JGEG;AƠF Q <=KHMśK <=D 'EHM=KLG <= 1G;A=<9<=K ҐҏҏӄғҔҔ ҏҐҕӄҕҔҕ

0=LJA:M;AGF=K 9D ;9HAL9D ӦӰӧ ӦґӄғҔҎӧ ӦҏӄҖґҕӧ

2GL9D <AKLJA:MA:D= G =P;=<=FL= <AKHGFA:D= ҐҎҖӄҎҎҔ ҏҐғӄҗґҎ

$GF<G <= 0=K=JN9 -:DA?9LGJAG ҏҖҕӄҐҎҔ ҏҏґӄґҐҕ
$GF<G <= #<M;9;AƠF Q .JGEG;AƠF ҐҎӄҖҎҎ ҏҐӄҔҎґ

2GL9D <AKLJA:MA<G ҐҎҖӄҎҎҔ ҏҐғӄҗґҎ

ӦӰӧ D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ FG K= @9:ź9 9:GF9<G 9 ;M=FL9 AEHGJL= 9D?MFGӄ



ғҎ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ғӄ 0=LJA:M;AGF=K Q GLJ9K HJ=KL9;AGF=K 9D H=JKGF9D ;D9N= <= D9 "AJ=;;AƠF

*9 #FLA<9< ;GFKA<=J9 H=JKGF9D ;D9N= <= D9 "AJ=;;AƠFӅ 9<=EķK <= DGK EA=E:JGK <=D !GFK=BG 0=;LGJӅ 9
<=L=JEAF9<GK EA=E:JGK <=D !GEALś <= "AJ=;;AƠFӄ

0=EMF=J9;AGF=K 9D !GFK=BG 0=;LGJ

*GK EA=E:JGK <=D !GFK=BG 0=;LGJ <= D9 #FLA<9< FG H=J;A:=F J=EMF=J9;AƠF HGJ KM D9:GJ ;GEG ;GFK=B=JGKӅ
=P;=HLG HGJ D9K ;9FLA<9<=K IM= H=J;A:=F ;GJJ=KHGF<A=FL= 9D H9?G <= <A=L9K Q GLJGK ?9KLGKӄ

#F =D KA?MA=FL= ;M9<JG K= EM=KLJ9 MF <=L9DD= <= D9K J=EMF=J9;AGF=K :JML9K H=J;A:A<9K HGJ DGK EA=E:JGK <=D
!GFK=BG 0=;LGJӅ <MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӆ

+AD=K <= =MJGK

!GFK=B=JGK ҐҎҐґ ҐҎҐҐ

'?F9;AG 2=JśK *GK J;GK ҐҐ Ґҏ
.=<JG (=KǐK 'JAK9JJA 49D=F;A9 ҕ ҕ
+9J;=DAFG #L9QG F<M=R9 ҕ Ҕ
!9JDGK 1ķF;@=R "A=KLJG ҕ ҕ
D:=JLG JJGF<G *9@=J9 ґ ґ
+9FM=D %9J;ź9 "ź9R <= !=JAG ә ҏ
F9 +9Jź9 #AR9?MAJJ= *9JJ9ƙ9?9 ґ Ґ
AF@AR= +MJ9LGJA 'JMJRMF ґ Ґ
$=JF9F<G -DD=L9 %9Q9JJ= ә Ґ
(=KǐK +9Jź9 <=D !9KLADDG 2GJJ=K Ґ Ґ
%9:JA=D 3JJMLA9 A;=?9 ґ Ґ
.=<JG (GK= %GƙA (M9EH=J=R ґ ґ
'?F9;AG 89:9D=L9 (MJAG Ҕ Ҕ
(GK= (G9IMźF 0G<Jź?M=R #?MAD9R Ґ Ґ
$=JEźF #K9F<A 19FL=KL=:9F ґ Ґ
 =9LJAR "ź9R <= !=JAG +9JLźF=R ҏ ә
D9LR 19DN9LA=JJ9 #;@=N=JJź9 ґ ә

2GL9D=K ҕғ ҔҖ

*9 #FLA<9< FG E9FLA=F= FA ;GF DGK 9;LM9D=K EA=E:JGK <=D !GFK=BG 0=;LGJӅ FA ;GF DGK IM= DGK HJ=;=<A=JGFӅ
G:DA?9;AGF=K =FE9L=JA9 <= H=FKAGF=Kӄ

.GJ DG IM= K= J=>A=J= 9D H9?G <= HJAE9K <= K=?MJGK <= J=KHGFK9:ADA<9< ;ANAD HGJ <9ƙGK G;9KAGF9<GK HGJ 9;LGK M
GEAKAGF=K =F =D =B=J;A;AG <=D ;9J?GӅ D9 !9B9 LA=F= KMK;JAL9K HƠDAR9K <= K=?MJG H9J9 LG<GK KMK 9<EAFAKLJ9<GJ=KӅ
IM= KMHMKA=JGF=FҐҎҐґ Q ҐҎҐҐ =D H9?G<=ҒҔEAD=K <==MJGK =F9E:GK =B=J;A;AGK DGK ;M9D=K K=@9F;GFL9:ADAR9<G
;GEG MF ?9KLG <=FLJG <=D =Hź?J9>= ӑ-LJGK ?9KLGK <= 9<EAFAKLJ9;AƠFӒ <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <=D
=B=J;A;AG ҐҎҐґӄ

!JŃ<ALGK

D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӅ DGK JA=K?GK ;GF DGK EA=E:JGK <=D !GFK=BG 0=;LGJ K= J=;G?=F =F D9 ,GL9 ґҕӄ



ғҏ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

0=EMF=J9;AGF=K 9 D9 DL9 "AJ=;;AſF

*9 J=EMF=J9;AƠF GJ<AF9JA9 <=N=F?9<9 HGJ DGK EA=E:JGK <= D9 DL9 "AJ=;;AƠF <= D9 #FLA<9< 9K;=F<AƠ 9 ҐӄҒҗҏ
EAD=K <= =MJGK =F ҐҎҐґӅ Q ;GJJ=KHGF<= 9 ҏҗ H=JKGF9K IM= ;GEHGF=F =D <=FGEAF9<G ӑ;GD=;LANG A<=FLA>A;9<GӒӅ
;GEHM=KLG HGJ <AJ=;LANGK ;MQ9K 9;LANA<9<=K HJG>=KAGF9D=K LA=F=F MF9 AF;A<=F;A9 AEHGJL9FL= =F =D H=J>AD <=
JA=K?GK <= D9 #FLA<9<Ӆ = AF;DMQ=F 9D "AJ=;LGJ %=F=J9D Q 9 <AJ=;LANGK Ӧ=F ҐҎҐҐ <A;@9 J=EMF=J9;AƠF 9K;=F<AƠ 9
ҐӄҐҔҏ EAD=K <= =MJGK Q K= AF;DMź9F ҏҗ H=JKGF9Kӧӄ *9 #FLA<9< FG LA=F= ;GEHJGEAKGK 9<A;AGF9D=K ;GF FAF?MFG <=
DGK EA=E:JGK <= D9 DL9 "AJ=;;AƠF <AKLAFLGK <= DGK IM=Ӆ ;GEG =EHD=9<GK <= D9 !9B9Ӆ D=K ;GJJ=KHGF<=F Ӧ,GL9
ҐӄKӧӄ

Ҕӄ %=KLAƠF <=D 0A=K?G

9ӧ 0A=K?G <= ;Jś<ALG

#D JA=K?G <= ;Jś<ALG F9;= <= D9 HGKA:D= HśJ<A<9 ;9MK9<9 HGJ =D AF;MEHDAEA=FLG <= D9K G:DA?9;AGF=K
;GFLJ9;LM9D=K <= D9K ;GFLJ9H9JL=K <= D9 #FLA<9<ӄ #F =D ;9KG <= D9K >AF9F;A9;AGF=K J==E:GDK9:D=K GLGJ?9<9K 9
L=J;=JGK Ӧ=F >GJE9 <= ;Jś<ALGKӅ HJśKL9EGKӅ <=HƠKALGKӅ LźLMDGK Q GLJ9Kӧ K= HJG<M;= ;GEG ;GFK=;M=F;A9 <= D9 FG
J=;MH=J9;AƠF <= DGK HJAF;AH9D=KӅ AFL=J=K=K Q J=KL9FL=K ;GF;=HLGK =F DGK LśJEAFGK <= AEHGJL=Ӆ HD9RG Q <=EķK
;GF<A;AGF=K =KL9:D=;A<GK =F DGK ;GFLJ9LGKӄ #F DGK JA=K?GK >M=J9 <= :9D9F;=Ӆ K= <=JAN9 <=D AF;MEHDAEA=FLG HGJ
D9 ;GFLJ9H9JL= <= KMK G:DA?9;AGF=K >J=FL= 9 L=J;=JGKӅ DG IM= =PA?= 9 D9 #FLA<9< 9 9KMEAJDGK ;GEG HJGHAGK =F
NAJLM< <=D ;GEHJGEAKG ;GFLJ9ź<Gӄ

#D JA=K?G<=;Jś<ALG=K =D JA=K?GEķK KA?FA>A;9LANG9D IM= K= =PHGF= D9 #FLA<9<;GEG;GFK=;M=F;A9<=D <=K9JJGDDG
<= KM 9;LANA<9< :9F;9JA9Ӆ Q K= =FLA=F<= ;GEG =D JA=K?G <= IM= D9 ;GFLJ9H9JL= K=9 AF;9H9R <= J=AFL=?J9J
;GEHD=L9E=FL= DGK AEHGJL=K IM= <=:=ӄ

#F =KL= K=FLA<G D9 ?=KLAƠF <=D JA=K?G <= ;Jś<ALG =F D9 #FLA<9< K= =F;M=FLJ9 <=>AFA<9 Q =KLJM;LMJ9<9 <=K<=
;JAL=JAGK <= G:B=LANA<9< Q HJG>=KAGF9DA<9<Ӆ Q LG<G =DDG =FE9J;9<G =F G:B=LANGK <= EķPAE9 9?ADA<9< =F D9
<=;AKAƠF >AF9D 9D ;DA=FL=ӄ

*9 ?=KLAƠF <=D JA=K?G <= ;Jś<ALG =F D9 #FLA<9< =K MF HJG;=KG AFL=?J9D Q @GEG?śF=G IM= 9:9J;9 <=K<= IM=
FM=KLJG ;DA=FL= FGK KGDA;AL9 >AF9F;A9;AƠF 9 LJ9NśK <= FM=KLJ9 J=< <= G>A;AF9K @9KL9 IM= J=LGJF9 D9 LGL9DA<9< <=
DGK >GF<GK HJ=KL9<GKӄ <=EķKӅ K= LA=F=F =KL9:D=;A<GK DGK <AKLAFLGK ;JAL=JAGK :ķKA;GK <= 9<EAKAƠF <=D JA=K?G <=
;Jś<ALG =F D9 #FLA<9< Q <G;ME=FL9;AƠF EźFAE9 G:DA?9LGJA9 F=;=K9JA9 H9J9 =D ;MEHDAEA=FLG <= D9 FGJE9LAN9
NA?=FL= =F ;9<9 EGE=FLGӅ KA=EHJ= J=>=J=F;A9<GK 9 9KH=;LGK >MF<9E=FL9D=K <= DAIMA<=RӅ K=?MJA<9<Ӆ
J=FL9:ADA<9< Q F=?G;AG ;GD9L=J9Dӄ

D G:B=LG <= =KL9:D=;=J MF LJ9L9EA=FLG EķK ķ?AD Q =KH=;A9DAR9<G =F =D =KLM<AG Q 9FķDAKAK <= D9K GH=J9;AGF=K <=
9;LANG <= FM=KLJGK ;DA=FL=KӅ D9 #FLA<9< LA=F= <=>AFA<9K ķJ=9K Q MFA<9<=K =KH=;A9DAR9<9K =F >MF;AƠF <=D
K=?E=FLG G LAHG <= GH=J9;AƠF IM= HGJ KMK ;9J9;L=JźKLA;9K LA=F= G <=:= L=F=J MF LJ9L9EA=FLG <A>=J=F;A9<Gӄ "=
=KL9 >GJE9 K= HJ=L=F<= <9J J=KHM=KL9 9D ;DA=FL= <= >GJE9EķK HJG>=KAGF9D Q ķ?ADӅ 9Kź ;GEG MF E9QGJ ?J9<G <=
9;A=JLG =F D9 <=;AKAƠF >AF9DӅ 9D G:B=LG <= ;GFK=?MAJ MF9 ;9JL=J9 ;GF D9 E=BGJ ;9DA<9< ;J=<ALA;A9ӄ

*9 ?=KLAƠF <= JA=K?G <= ;Jś<ALG K= <ANA<= =F LJ=K ķJ=9K HJAF;AH9D=Kӆ

+=J;9<G+GF=L9JAG

#D JA=K?G <= ;Jś<ALG =F D9K HGKA;AGF=K <= E=J;9<G EGF=L9JAG K= DAEAL9 9;LM9F<G <= >GJE9 HJ=>=J=FL= 9 LJ9NśK
<= DGK K=JNA;AGK <=  9F;G !GGH=J9LANG #KH9ƙGDӅ ;GEG ;=FLJ9D :9F;9JA9 <= D9K !9B9K 0MJ9D=K <=D %JMHG !9B9
0MJ9Dӄ



ғҐ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

49DGJ=K J=HJ=K=FL9LANGK <= <=M<9

#D <=K?DGK= <= =KL9K AFN=JKAGF=KӅ IM= AF;DMQ= DGK N9DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ;D9KA>A;9<GK =F D9K <AKLAFL9K
;9JL=J9K <= 9;LANGK >AF9F;A=JGK 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӅ ;D9KA>A;9<9 HGJ =D E=BGJ J9LAF? ;J=<ALA;AG
GLGJ?9<G HGJ ;M9DIMA=J9 <= D9K 9?=F;A9K <= ;9DA>A;9;AƠF AF<A;9<9KӅ =K =D KA?MA=FL=ӆ

,AN=D <= ;9DA<9< ;J=<ALA;A9 ҐҎҐґ ҐҎҐҐ 1ҍ.ἭK +GG<QἭK $AL;@ " 01

ҏ ҏҒӅғҒổ ҏҏӅҐҔổ 9 ә 99 9 9ґ 9 ә 9 *
Ґ ҕґӅҎҕổ ҕґӅҕґổ Ừ 9ә ҏ 9 ґ Ừ 9ә & 9 *
ґ җӅґґổ ҏҐӅҏҗổ    Ừ 9    ә  99ҏ 9  99ґ    Ừ 9    ә    & 9    *
Ғ ҐӅҗґổ ҐӅғғổ   Ừ 9   ә  9ҏ 9  9ґ   Ừ 9   ә   & 9   *
ғ ә ҎӅҎҏổ  Ừ  ә  ҏ 9  ґ  Ừ  ә  & 9  *
Ҕ ҎӅҎҐổ ҎӅҎҐổ 'F>=JAGJ 9  ә 'F>=JAGJ 9  ґ 'F>=JAGJ 9  ә 'F>=JAGJ 9  *

1AF J9LAF? ҎӅҏҏổ ҎӅҐґổ

ҏҎҎӅҎҎổ ҏҎҎӅҎҎổ

.JŃKL9EGK Q H9JLA<9K 9 ;G:J9J

*9 ?=KLAƠF <=D JA=K?G =F !9B9 0MJ9D <= ,9N9JJ9 K= AFA;A9 <=K<= =D EGE=FLG =F IM= =D ;DA=FL= FGK KGDA;AL9 KM
H=LA;AƠF <= >AF9F;A9;AƠF Q >AF9DAR9 =F =D EGE=FLG =F IM= K= @9 <=NM=DLG D9 LGL9DA<9< <=D AEHGJL= HJ=KL9<Gӄ

D9 @GJ9 <= ;GF;=<=J GH=J9;AGF=K ;J=<ALA;A9K MF >9;LGJ KME9E=FL= AEHGJL9FL= =K =D 9FķDAKAK <= D9EAKE9Ӆ H9J9
DG ;M9D @9Q IM= L=F=J =F ;M=FL9 D9 LAHGDG?ź9 <=D <=E9F<9FL= ӦH9JLA;MD9JӅ =EHJ=K9Ӆ K=;LGJ 9?Jź;GD9ӄӄӄӧӅ =D LAHG <=
GH=J9;AƠF Ӧ;AJ;MD9FL=Ӆ ;GFKMEGӅ AFN=JKAƠFӅ <=K;M=FLG ;GE=J;A9DӄӄӄӧӅ D9 ;9H9;A<9<<= <=NGDM;AƠF Q D9K ?9J9FLź9K
9HGJL9<9K ӦH=JKGF9DӅ @AHGL=;9JA9Ӆ HJ=F<9JA9ӄӄӄӧӄ

.9J9 J=9DAR9J <A;@G 9FķDAKAK =K F=;=K9JAG ;GFL9J ;GF <=L=JEAF9<9 AF>GJE9;AƠF IM=Ӆ :ķKA;9E=FL=Ӆ K= ;GFKA?M=
<= LJ=K >M=FL=Kӆ

¶ 'F>GJE9;AƠF 9HGJL9<9 HGJ =D ;DA=FL=ӄ

¶ 'F>GJE9;AƠF =PL=JF9 Ӧ0 'Ӆ 0=?AKLJGKӄӄӄӧӄ

¶ 'F>GJE9;AƠF AFL=JF9 =F =D KMHM=KLG <= ;DA=FL=K ;GF =PH=JA=F;A9 =F D9 =FLA<9< ӦK9D<GK E=<AGKӅ
;GEHGJL9EA=FLGK <= H9?Gӄӄӄӧӄ

3F9 N=R 9HJG:9<9K Q >GJE9DAR9<9K D9K GH=J9;AGF=K ;J=<ALA;A9KӅ K= J=9DAR9 MF K=?MAEA=FLG <= D9K EAKE9KӅ
K=?MAEA=FLG IM= HG<=EGK <ANA<AJ =F <GK LAHGKӆ HGJ MF D9<GӅ DGK ;DA=FL=K ;GF MF NGDME=F <= JA=K?G =D=N9<G
ӦL9FLG 9 FAN=D AF<ANA<M9D ;GEG HGJ ?JMHG =;GFƠEA;Gӧ 9 DGK ;M9D=K K= D=K ;GFLJGD9 D9 =NGDM;AƠF =;GFƠEA;9Ӆ
AF;J=E=FLGK <= =F<=M<9EA=FLG =F =D KAKL=E9Ӆ ;GEHGJL9EA=FLG <= H9?GӄӄӄӇ Q HGJ GLJG D9<G K= J=9DAR9 MF
K=?MAEA=FLG <= LG<9K D9K GH=J9;AGF=K ;GF AF;A<=F;A9K =F DGK H9?GKӄ



ғґ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

H9JL= <=D K=?MAEA=FLG <= DGK ;DA=FL=KӅ L9E:AśF K= J=9DAR9F K=?MAEA=FLGK <= D9 ;9JL=J9 <= AFN=JKAƠF L9FLG HGJ
HJG<M;LGKӅ ;GEG HGJ LAHGK <= AFL=JśK Q HGJ ;=FLJGK <= <=;AKAƠF ;GF =D >AF <= =KLM<A9J D9 HGKA:D= =NGDM;AƠF <= D9
J=FL9:ADA<9< <= D9 ;9JL=J9 Q D9 >GJE9 =F D9 IM= K= =KLķF ;GF;=<A=F<G GH=J9;AGF=K ӦAEHGJL=KӅ LAHGKӅ
;GEAKAGF=Kӄӄӄӧ ;GF =D >AF <= HG<=J LGE9J <=;AKAGF=K DG EķK JķHA<9E=FL= HGKA:D= KG:J= D9 HGDźLA;9 <= AFN=JKAƠF
9 K=?MAJ =F ;9<9EGE=FLGӄ

#D KA?MA=FL= ;M9<JG EM=KLJ9 D9 =PHGKA;AƠF 9D JA=K?G <= ;Jś<ALG 9D ;A=JJ= <=D =B=J;A;AG ҐҎҐґ Q ҐҎҐҐӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

.JśKL9EGK Q 9FLA;AHGK ӛ !DA=FL=D9 җӄҐҐҕӄҏҏҗ җӄҒҗғӄҖҖҔ

.JśKL9EGK Q 9FLA;AHGK ӛ #FLA<9<=K <= ;Jś<ALG ҐҕґӄҗҗҔ Ґґҕӄҕҗҕ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ҒӄҒґҒӄґҒҐ ҒӄҔҒҗӄґҏҖ
"=JAN9<GK ҒӄҒҔҖ ҒӄґґҔ
%9J9FLź9K ;GF;=<A<9K ҏӄґҔҐӄҏҗҎ ҖҗҖӄҎғҗ

2GL9D 0A=K?G ҏғӄґҎҐӄҏҏғ ҏғӄҐҖғӄґҗҔ

*źF=9K <AKHGFA:D=K HGJ L=J;=JGK ҏӄҐғҒӄҎҎҕ ҏӄґґҗӄҖҗґ

2GL9D #PHGKA;AƠF ҏҔӄғғҔӄҏҐҐ ҏҔӄҔҐғӄҐҖҗ

;GFLAFM9;AƠFӅ K=EM=KLJ9 MF <=L9DD= 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ<=D N9DGJ ;GFL9:D= <= 9IM=DDGK JA=K?GK
;J=<ALA;AGK IM= ;GFL9:9F ;GF ?9J9FLź9K Q E=BGJ9K ;J=<ALA;A9K 9<A;AGF9D=K 9 D9 HJGHA9 ?9J9FLź9 H=JKGF9D <=D
<=M<GJӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

.JśKL9EGK @AHGL=;9JAGK Ӧ?9J9FLAR9<GK HGJ :A=F=K AFEM=:D=Kӧ ғӄҐғҖӄҐғҔ ғӄҐҏҕӄҎҖҖ
'FEM=:D=K J=KA<=F;A9D=K ҒӄҏҎҔӄґҕҕ ҒӄҎґҕӄғҐҖ
'FEM=:D=K ;GE=J;A9D=K ҏӄҏғҏӄҖҕҗ ҏӄҏҕҗӄғҔҎ

-LJGK HJśKL9EGK ;GF ?9J9FLź9K J=9D=K ҏҗҏӄҔґҔ ҏҗҕӄҕҐҔ
#>=;LANG ҐҐӄҕҏҎ ҐҐӄҖҗҕ
0=KLG ҏҔҖӄҗҐҔ ҏҕҒӄҖҐҗ

%9J9FLź9K >AF9F;A=J9K J=;A:A<9K ҏӄғҗҕӄґҏҒ ҏӄҕҏґӄҎҏҕ

2GL9D ҕӄҎҒҕӄҐҎҔ ҕӄҏҐҕӄҖґҏ

;GFLAFM9;AƠFӅ K= J=;G?= AF>GJE9;AƠF J=>=J=FL= 9 D9 <AKLJA:M;AƠF <=D =Hź?J9>= ӑ.JśKL9EGK Q 9FLA;AHGK ә
!DA=FL=D9Ӓ HGJ K=;LGJ=K =;GFƠEA;GKӅ J9LAGK <= <M<GKGK Q HJGNAKAGF=K ;GFKLALMA<9K Q ;GF;=FLJ9;AƠF <= JA=K?GKӄ

!D9KA>A;9;AƠF K=;LGJA9D

ҐҎҐґ ҐҎҐҐ

1=;LGJ 9?Jź;GD9ә?9F9<=JG ґӅґҕổ ґӅғҎổ
1=;LGJ AF<MKLJA9D Q ;GFKLJM;;AƠF ҏҗӅҐҎổ ҏҗӅҗҕổ
1=;LGJ K=JNA;AGK ҐҒӅҎґổ ҐҒӅҔҗổ
.9JLA;MD9J=K Q GLJGK ғґӅҒҎổ ғҏӅҖҒổ



ғҒ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

;LANGK <=L=JAGJ9<GK Q ;GJJ=;;AGF=K HGJ <=L=JAGJG

ҐҎҐґ ҐҎҐҐ

2GL9D 9;LANGK <=L=JAGJ9<GK G <M<GKGK Ӧ,GL9 ҏҎӧ ҏҖҗӄҎҔҗ ҏҗҎӄҔҗґ
2GL9D ;Jś<ALGK 9 D9 ;DA=FL=D9 :JMLGK ӦKAF ;GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJGӧ Ӧ,GL9 ҏҎӧ җӄҒҕҎӄґҐҐ җӄҕҐҖӄҔҎғ
09LAG <= <M<GKGK ӦӰӧ ҐӅҎґổ ҏӅҗҗổ
2GL9D ;GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG <= 9;LANGK Ӧ,GL9 ҏҎӧ ҐҒґӄҐҎґ ҐґҒӄғғғ
09LAG <= ;G:=JLMJ9 <= <M<GKGK ҏҐҖӅҔґổ ҏҐґӅҎҎổ
09LAG <= ;G:=JLMJ9 KG:J= .JśKL9EGK Q 9FLA;AHGK ӛ !DA=FL=D9 ҐӅғҕổ ҐӅҒҏổ

ӦӰӧ =>=;LGK <=D ;ķD;MDG <= =KL9 J9LAG FG K= @9F L=FA<G =F ;M=FL9 DGK K9D<GK ;GF KG;A=<9<=K >AF9F;A=J9KӅ J=>D=B9F<G <= =KL= EG<G D9 L9K9 <=
EGJGKA<9< <= >GJE9EķK >A<=<A?F9ӄ

!GF;=FLJ9;AƠF <= JA=K?GK

"= 9;M=J<G ;GF =D 0=?D9E=FLG Ӧ3#ӧ ,ṳ ғҕғӬҐҎҏґ <=D .9JD9E=FLG =MJGH=G Q <=D !GFK=BG Q EG<A>A;9;AGF=K
HGKL=JAGJ=K KG:J= J=;MJKGK HJGHAGKӅ =F DG J=D9LANG 9 DGK ?J9F<=K JA=K?GKӅ <=>AFA<GK ;GEG 9IM=DDGK IM= KMH=J9F
=D ҏҎổ <= DGK J=;MJKGK HJGHAGKӅ FAF?MF9 =PHGKA;AƠF ;GF MF KMB=LG G ?JMHG HM=<= =P;=<=J =D Ґғổ <= KMK
J=;MJKGK HJGHAGKӅ 9 =P;=H;AƠF <= 9IM=DDGK JA=K?GK <=<M;A<GK <= DGK J=;MJKGK HJGHAGK ;GEHML9:D=K HGJ =P;=<=J
<= DGK DźEAL=K 9 DGK ?J9F<=K JA=K?GKӄ *9HGDźLA;9<=;GF;=KAƠF<= JA=K?GK<= D9 #FLA<9<LA=F==F ;M=FL9 DGK ;AL9<GK
DźEAL=KӅ @9:AśF<GK= =KL9:D=;A<G DźEAL=K <= JA=K?G HGJ ;GFLJ9H9JL= ;GFK=;M=FL=K ;GF <A;@GK J=IM=JAEA=FLGKӅ
9Kź ;GEG HJG;=<AEA=FLGK <= ;GFLJGD <= =P;=<A<GKӄ

D ґҏ <= <A;A=E:J= <= ҐҎҐґӅ <GK ?JMHGK KGF ;GFKA<=J9<GK ӑ?J9F JA=K?GӒӅ HGJ K=J A?M9D G KMH=JAGJ 9D ҏҎổ <= DGK
J=;MJKGK HJGHAGKӅ HGJ MF AEHGJL= LGL9D <= ҒғҖӄҕҔҐ EAD=K <= =MJGKӅ DG IM= KMHGF= =D ҐғӅҖҏổ <= DGK J=;MJKGK
HJGHAGKӄ D ґҏ <= <A;A=E:J= <= ҐҎҐҐӅ <GK ?JMHGK =J9F ;GFKA<=J9<GK ӑ?J9F JA=K?GӒӅ HGJ K=J A?M9D G KMH=JAGJ 9D
ҏҎổ <= DGK J=;MJKGK HJGHAGKӅ HGJ MF AEHGJL= LGL9D <= ҒҒҔӄҎҔҏ EAD=K <= =MJGKӅ DG IM= KMHGFź9 =D ҐҗӅҏҐổ <= DGK
J=;MJKGK HJGHAGKӄ



ғғ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

;GFLAFM9;AƠFӅ K= HJ=K=FL9 =D <=K?DGK= HGJ ;GFLJ9H9JL= <= DGK ӑ.JśKL9EGK 9 D9 ;DA=FL=D9Ӓ J=;G?A<GK <=FLJG <=D
=Hź?J9>= ӑ ;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ә .JśKL9EGK Q 9FLA;AHGK ә !DA=FL=D9ӒӅ 9D ґҏ <= <A;A=E:J= <=
ҐҎҐґ Q ҐҎҐҐӅ ;GF MF <=L9DD= <=D AEHGJL= IM= K= =F;M=FLJ9 ;M:A=JLG HGJ ;9<9 MF9 <= D9K HJAF;AH9D=K ?9J9FLź9K Q
D9 <AKLJA:M;AƠF <= D9K >AF9F;A9;AGF=K ;GF ?9J9FLź9 J=9D =F >MF;AƠF <=D HGJ;=FL9B= <=D N9DGJ =F DA:JGK <= D9K
>AF9F;A9;AGF=K KG:J= =D AEHGJL= <= D9 ǐDLAE9 L9K9;AƠF G N9DGJ9;AƠF <= D9 ?9J9FLź9 <AKHGFA:D=ӆ

.JśKL9EGK ;GF ?9J9FLź9 J=9Dӄ 'EHGJL= =F DA:JGK KG:J= AEHGJL= <= D9
ǐDLAE9 L9K9;AƠF <AKHGFA:D= ӦDG9F LG N9DM=ӧ Ӧ;ӧ

ґҏӬҏҐӬҐҎҐґ Ӧ9ӧ 2GL9D

"= DGK ;M9D=Kӆ
%9J9FLź9

AFEG:ADA9JA9
Ӧ:ӧ

"= DGK
;M9D=Kӆ
0=KLG <=
?9J9FLź9K
J=9D=K Ӧ:ӧ

'F>=JAGJ G
A?M9D 9D ҒҎổ

1MH=JAGJ 9D
ҒҎổ =

AF>=JAGJ G
A?M9D 9D ҔҎổ

1MH=JAGJ 9D
ҔҎổ =

AF>=JAGJ G
A?M9D 9D ҖҎổ

1MH=JAGJ 9D
ҖҎổ =

AF>=JAGJ G
A?M9D 9D
ҏҎҎổ

1MH=JAGJ
9D ҏҎҎổ

<EAFAKLJ9;AGF=K .ǐ:DA;9K ҏҔҔӄґғґ ґҒҏ ҒҗҐ ґҒҒ ҐҔ ґҖҖ ә ҕғ
-LJ9K KG;A=<9<=K >AF9F;A=J9K Q =EHJ=K9JAGK
AF<ANA<M9D=K
Ӧ9;LANA<9< =EHJ=K9JA9D >AF9F;A=J9ӧ ҏғҕӄҗґҐ ҕӄҗҐҖ ғҒ ґҔҔ ҏӄҎғҖ ґӄғҗҕ ҐӄҗҔҏ ә
1G;A=<9<=K FG >AF9F;A=J9K Q =EHJ=K9JAGK
AF<ANA<M9D=K Ӧ9;LANA<9< =EHJ=K9JA9D FG >AF9F;A=J9ӧ
Ӧ<=K?DGK9<G K=?ǐF D9 >AF9DA<9<ӧ ҒӄҎҐҏӄҐҏҐ ҏӄҎҖғӄғҎҐ ҐҎҒӄҒҕҗ ҒҐҗӄҎҔҖ ґҎҗӄҕҗҒ Ґғҕӄҏғҏ ҏҕҔӄҗґҒ ҏҏҕӄҎҗґ
ә !GFKLJM;;AƠF Q HJGEG;AƠF AFEG:ADA9JA9 ӦAF;DMA<G
KM=DGӧ Ӧ<ӧ ҐҏҖӄҖҐҐ ҐҎҗӄҒҖҗ ғӄҔҖґ ҕҒӄҎҒҔ ғҒӄґғҒ ҒҏӄҐҎҒ ґґӄҎҐҔ ҏҐӄғҒҏ
ә !GFKLJM;;AƠF <= G:J9 ;ANAD ҐҒӄґҐҔ Ґӄҏғґ ғӄҐҕҐ ґӄҏҔҕ ҐӄғҔҗ ҏӄҔҖҖ ә ә
ә 0=KLG <= >AF9DA<9<=K ґӄҕҕҖӄҎҔҒ ҖҕґӄҖҔҎ ҏҗґӄғҐҒ ґғҏӄҖғғ ҐғҐӄҖҕҏ ҐҏҒӄҐғҗ ҏҒґӄҗҎҖ ҏҎҒӄғғҐ

%J9F<=K =EHJ=K9K Ӧ=ӧ ҏӄҎғҕӄҐґґ ҖҗӄҐҏғ ҏҗӄґҖҗ ҔҒӄғҕҒ җӄҐҗғ ҏҏӄҗҒҖ ғӄҕґҒ ҏҕӄҏҏґ
.QE=K Q =EHJ=K9JAGK AF<ANA<M9D=K ҐӄҕҐҎӄҖґҏ ҕҖҒӄҔҒғ ҏҕҒӄҏґғ ҐҖҕӄҐҖҏ ҐҒґӄғҕҔ ҐҎҐӄґҏҏ ҏґҖӄҏҕҒ ҖҕӄҒґҗ

0=KLG @G?9J=K Ӧ>ӧ <=K?DGK9<G K=?ǐF D9 >AF9DA<9< Ӧ?ӧ ҒӄҖҔҎӄҏґҏ ҒӄҐҗҗӄҏҎҔ ґґӄҔґҖ ҕҒґӄҕғҗ ҏӄҏҐҗӄҗғғ ҏӄғҗҏӄҔҐғ ғҕҗӄҒҕҗ ҐҖҕӄҗҐҕ
– 4ANA=F<9K ҒӄґґҐӄғҒҏ ҒӄҏғҏӄґҖҗ ҏҖӄҎҏҒ ҔҖҎӄҕҎҐ ҏӄҎҖҖӄғҖҏ ҏӄғҔҐӄҐҕҎ ғҔҕӄҒґҏ ҐҕҎӄҒҐҏ
– !GFKMEG ҕҔӄҕҏҔ ҖӄҒҖҖ ґӄғҒҔ ғӄҎҕґ ґӄғҔҎ ҏӄҔґҕ ҏӄғҒґ ҐҐҏ
– -LJGK >AF=K ҒғҎӄҖҕҒ ҏґҗӄҐҐҗ ҏҐӄҎҕҖ ғҕӄҗҖҒ ґҕӄҖҏҒ ҐҕӄҕҏҖ ҏҎӄғҎғ ҏҕӄҐҖғ

2-2 * җӄҐҎғӄҔҐҖ ғӄґҗҐӄҖҕҕ ҐґҖӄҔҔґ ҏӄҏҕґӄғґҕ ҏӄҒҒҎӄҖґґ ҏӄҖғҐӄҕҔҏ ҕғҗӄґҕҒ ҒҎғӄҎҗғ

.0- +#+-0'
-H=J9;AGF=K <= J=>AF9F;A9;AƠFӅ J=>AF9F;A9<9K Q
J==KLJM;LMJ9<9K ҏҖҕӄғҐҖ ҕҔӄҎҖҔ ғҖҕ ғҒӄҐҎҗ ҏҎӄғґҏ ҕӄҕҏґ ҐӄҎҗҏ ҐӄҏґҎ

.JśKL9EGK ;GF ?9J9FLź9 J=9Dӄ 'EHGJL= =F DA:JGK KG:J= AEHGJL= <= D9
ǐDLAE9 L9K9;AƠF <AKHGFA:D= ӦDG9F LG N9DM=ӧ Ӧ;ӧ

ґҏӬҏҐӬҐҎҐҐ Ӧ9ӧ 2GL9D

"= DGK ;M9D=Kӆ
%9J9FLź9

AFEG:ADA9JA9
Ӧ:ӧ

"= DGK
;M9D=Kӆ
0=KLG <=
?9J9FLź9K
J=9D=K Ӧ:ӧ

'F>=JAGJ G
A?M9D 9D ҒҎổ

1MH=JAGJ 9D
ҒҎổ =

AF>=JAGJ G
A?M9D 9D ҔҎổ

1MH=JAGJ 9D
ҔҎổ =

AF>=JAGJ G
A?M9D 9D ҖҎổ

1MH=JAGJ 9D
ҖҎổ =

AF>=JAGJ G
A?M9D 9D
ҏҎҎổ

1MH=JAGJ
9D ҏҎҎổ

<EAFAKLJ9;AGF=K .ǐ:DA;9K ҏҗҒӄҎҒҗ ґҔғ ҔґҔ ґҕҐ ґ ҒҎ ҒҗҐ җҒ
-LJ9K KG;A=<9<=K >AF9F;A=J9K Q =EHJ=K9JAGK
AF<ANA<M9D=K
Ӧ9;LANA<9< =EHJ=K9JA9D >AF9F;A=J9ӧ ҏғҗӄҏҕҐ ҏҎӄҒҔҕ ҏҗ ґҔҔ Ґӄғґҕ ҒӄғҎҐ ґӄҎҖҏ ә
1G;A=<9<=K FG >AF9F;A=J9K Q =EHJ=K9JAGK
AF<ANA<M9D=K Ӧ9;LANA<9< =EHJ=K9JA9D FG >AF9F;A=J9ӧ
Ӧ<=K?DGK9<G K=?ǐF D9 >AF9DA<9<ӧ ҒӄҐҕҎӄҒҏҕ ҏӄҎҔҔӄҒҕҏ ҏҖҐӄҎғғ ґҗґӄғғҒ ґҐҗӄґҕҒ ҐҗҔӄҒғҕ ҏҐҐӄғғҔ ҏҎҔӄғҖҔ
ә !GFKLJM;;AƠF Q HJGEG;AƠF AFEG:ADA9JA9 ӦAF;DMA<G
KM=DGӧ Ӧ<ӧ ҒҖғӄғҗҎ ҒҏҒӄҕҒҖ җӄғғғ ҏҎҔӄҗҎҔ ҏҎҔӄҏҐҗ ҏҏҒӄҗҕғ ґғӄҔґҖ ҔҎӄҔғҔ
ә !GFKLJM;;AƠF <= G:J9 ;ANAD ҐҐӄҗҖғ ҐӄғґҖ ҔӄҐҎҒ ҐӄҕҏҐ ҒҖҔ ғӄғҒҒ ә ә
ә 0=KLG <= >AF9DA<9<=K ґӄҕҔҏӄҖҒҏ ҔҒҗӄҏҖғ ҏҔҔӄҐҗғ ҐҖґӄҗґғ ҐҐҐӄҕғҗ ҏҕғӄҗґҖ ҖҔӄҗҏҖ ҒғӄҗҐҗ

%J9F<=K =EHJ=K9K Ӧ=ӧ ҖҒҔӄғҔҗ ҏҕӄҒҒҖ җӄҔҔґ ҏҖӄҐҗґ ҐӄҐҒғ ґӄҐҎҕ ґӄґҔҕ ә
.QE=K Q =EHJ=K9JAGK AF<ANA<M9D=K ҐӄҗҏҐӄҐҕҐ ҔґҏӄҕґҔ ҏғҔӄҔґҐ ҐҔғӄҔҒҐ ҐҐҎӄғҏғ ҏҕҐӄҕґҏ ҖґӄғғҎ ҒғӄҗҐҗ

0=KLG @G?9J=K Ӧ>ӧ <=K?DGK9<G K=?ǐF D9 >AF9DA<9< Ӧ?ӧ ҒӄҖҒҗӄҕґҔ ҒӄҐҖҐӄґҕҏ ґҔӄҕҒҖ ҕҎҒӄғҔҔ ҏӄҎғҏӄҔғҎ ҏӄғҖҒӄҐҕҏ ҔҔҎӄҗҐҕ ґҏҕӄҕҎҔ
– 4ANA=F<9K ҒӄҐҗҖӄґҗҒ ҒӄҏҏҔӄҏғҏ ҐҎӄҎғҔ Ҕґҕӄґғҗ ҏӄҎҎґӄҔҒґ ҏӄғҒҕӄҏґҒ ҔҒҖӄҕҕҒ ҐҗҗӄҐҗҖ
– !GFKMEG ҖґӄҔҖҐ җӄҔғҔ ҐӄҖҏҕ ғӄғғҒ ґӄҕҔҔ ҏӄҗҎҎ ҖҎҒ ҒҒҗ
– -LJGK >AF=K ҒҔҕӄҔҔҎ ҏғҔӄғҔҒ ҏґӄҖҕҒ ҔҏӄҔғґ ҒҒӄҐҒҏ ґғӄҐґҕ ҏҏӄґҒҗ ҏҕӄҗғҗ

2-2 * җӄҒҕґӄґҕҒ ғӄґғҗӄҔҕҒ ҐҏҗӄҒғҕ ҏӄҎҗҖӄҖғҖ ҏӄґҖґӄғҔҒ ҏӄҖҖғӄҐҕҎ ҕҖҕӄҎғғ ҒҐҒӄґҖғ

.0- +#+-0'
-H=J9;AGF=K <= J=>AF9F;A9;AƠFӅ J=>AF9F;A9<9K Q
J==KLJM;LMJ9<9K ҏҒғӄғҏґ ҒҔӄҔґҎ Ҕғґ ҏҕӄҐҔҐ ҏҒӄґҒғ ҏҎӄғҔҕ ҒӄҎҒҗ ҏӄҎҔҏ

Ӧ9ӧ *9 <=>AFA;AƠF <= HJśKL9EGK 9 D9 ;DA=FL=D9 =K D9 IM= K= MLADAR9 =F D9 ;GF>=;;AƠF <=D :9D9F;=ӄ #KL= =KL9<G AF;DMQ= LG<9K D9K GH=J9;AGF=K <= =KL9 F9LMJ9D=R9Ӆ
;GF AF<=H=F<=F;A9 <= D9 H9JLA<9 =F D9 IM= =KLśF AF;DMA<9K =F =D :9D9F;=ӄ #D AEHGJL= 9 J=>D=B9J H9J9 DGK <A>=J=FL=K <9LGK =K =D AEHGJL= =F DA:JGK <= D9K
GH=J9;AGF=KӅ =K <=;AJӅ <=KHMśK <= <=<M;AJ D9K ;GJJ=;;AGF=K <= N9DGJ =>=;LM9<9K H9J9 D9 ;G:=JLMJ9 <= D9K GH=J9;AGF=K ;GF;J=L9Kӄ



ғҔ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

Ӧ:ӧ 1= AF;DMAJķ =D AEHGJL= =F DA:JGK <= LG<9K D9K GH=J9;AGF=K ;GF ?9J9FLź9 AFEG:ADA9JA9 G ;GF GLJ9K ?9J9FLź9K J=9D=K ;M9DIMA=J9 IM= K=9 KM DG9F LG N9DM= =
AFKLJME=FL9;AƠF Ӧ@AHGL=;9Ӆ 9JJ=F<9EA=FLG >AF9F;A=JGӅ HJśKL9EG <= J=;GEHJ9 AFN=JK9Ӆ =L;ӄӧӄ

Ӧ;ӧ #D DG9F LG N9DM= =K D9 J9LAG IM= J=KMDL9 <= <ANA<AJ =D AEHGJL= =F DA:JGK <= ;9<9 GH=J9;AƠF 9 D9 >=;@9 <=D =KL9<G KG:J= =D AEHGJL= <= D9 ǐDLAE9 L9K9;AƠF G
N9DGJ9;AƠF <AKHGFA:D= <= KMK ?9J9FLź9K J=9D=Kӄ

Ӧ<ӧ #KL9 H9JLA<9 J=;G?= LG<9K D9K 9;LANA<9<=K J=D9;AGF9<9K ;GF D9 ;GFKLJM;;AƠF Q HJGEG;AƠF AFEG:ADA9JA9Ӆ AF;DMA<9 D9 J=D9;AGF9<9 ;GF D9 >AF9F;A9;AƠF <=D
KM=DG H9J9 HJGEG;AƠF AFEG:ADA9JA9Ӆ ;GF AF<=H=F<=F;A9 <=D K=;LGJ Q 9;LANA<9< =;GFƠEA;9 HJAF;AH9D <= D9 ;GFLJ9H9JL=ӄ

Ӧ=ӧ *9K KG;A=<9<=K FG >AF9F;A=J9K K= ;D9KA>A;9F =F ӗ%J9F<=K =EHJ=K9KӘ Q ӗ.QE=KӘ K=?ǐF D9K <=>AFA;AGF=K <= D9 0=;GE=F<9;AƠF ҐҎҎґӬґҔҏӬ!#Ӆ <= D9
!GEAKAƠFӅ <= Ҕ <= E9QG <= ҐҎҎґӅ KG:J= D9 <=>AFA;AƠF <= EA;JG=EHJ=K9KӅ H=IM=ƙ9K Q E=<A9F9K =EHJ=K9Kӄ 1= ;GFKA<=J9Jķ ;GEG 9;LANA<9< <= DGK
=EHJ=K9JAGK AF<ANA<M9D=K D9 J=9DAR9<9 HGJ D9K H=JKGF9K >źKA;9K =F =D =B=J;A;AG <= KMK 9;LANA<9<=K =EHJ=K9JA9D=Kӄ

Ӧ>ӧ &G?9J=KӅ AF;DMA<9K D9K AFKLALM;AGF=K KAF >AF=K <= DM;JG 9D K=JNA;AG <= DGK @G?9J=KӅ H=JG =P;DMA<9 D9 9;LANA<9< =EHJ=K9JA9D <= DGK =EHJ=K9JAGK AF<ANA<M9D=Kӄ

Ӧ?ӧ *GK HJśKL9EGK K= ;D9KA>A;9JķF =F >MF;AƠF <= KM >AF9DA<9< K=?ǐF DGK ;JAL=JAGK J=;G?A<GK =F D9 !AJ;MD9J ҒӬҐҎҏҕӄ

*9K ;GF;=FLJ9;AGF=K <=D JA=K?G HGJ K=;LGJ ?=G?Jķ>A;G <GF<= K= =F;M=FLJ9 DG;9DAR9<G =D JA=K?GӅ HGJ ;D9K=K <=
;GFLJ9H9JL=KӅ AF<A;9F<G =D N9DGJ =F DA:JGK Ӧ9ӧ <= DGK EAKEGK 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӅ @9F KA<G D9K
KA?MA=FL=Kӆ

ґҏӬҏҐӬҐҎҐґ 2GL9D #KH9ƙ9

0=KLG <= D9
3FAƠF
#MJGH=9 EśJA;9

0=KLG <=D
EMF<G

 9F;GK ;=FLJ9D=K Q =FLA<9<=K <= ;Jś<ALG ҐӄҕґҖӄґҒҔ ҐӄҏғҗӄҐҗҕ ҒғҏӄғҗҖ ґҔӄҏҐҒ җҏӄґҐҕ
<EAFAKLJ9;AGF=K .ǐ:DA;9K ґӄґҎҔӄҏҏҒ ґӄҎҎҐӄҏҎҎ ҐҗҎӄҖҔҔ ә ҏґӄҏҒҖ
– <EAFAKLJ9;AƠF !=FLJ9D ҐӄҕғғӄҎҐҐ ҐӄғҎҗӄҎғғ ҐҒҐӄҗғҖ ә ґӄҎҎҗ
– -LJ9K <EAFAKLJ9;AGF=K .ǐ:DA;9K ғғҏӄҎҗҐ ҒҗґӄҎҒғ ҒҕӄҗҎҖ ә ҏҎӄҏґҗ

-LJ9K KG;A=<9<=K >AF9F;A=J9K Q =EHJ=K9JAGK AF<ANA<M9D=K Ӧ9;LANA<9<
=EHJ=K9JA9D >AF9F;A=J9ӧ ҔҐҒӄҗҐҐ ҒҖҔӄґҎғ җґӄҗґғ ҏғӄґҏҖ ҐҗӄґҔҒ
1G;A=<9<=K FG >AF9F;A=J9K Q =EHJ=K9JAGK AF<ANA<M9D=K Ӧ9;LANA<9<
=EHJ=K9JA9D FG >AF9F;A=J9ӧ ғӄҐґҗӄҎҎґ ҒӄҗҖҕӄҒҐғ ҏҖғӄҖҔҔ ҒҐӄҐґҒ ҐґӄҒҕҖ

– !GFKLJM;;AƠF Q HJGEG;AƠF AFEG:ADA9JA9 ӦAF;DMA<G KM=DGӧ Ӧ:ӧ ҐҐґӄҏҐҒ ҐҐґӄҏҐҒ ә ә ә
– !GFKLJM;;AƠF <= G:J9 ;ANAD ҒҗӄҎҕғ ҒҗӄҎҕғ ә ә ә
– 0=KLG <= >AF9DA<9<=K ҒӄҗҔҔӄҖҎҒ ҒӄҕҏғӄҐҐҔ ҏҖғӄҖҔҔ ҒҐӄҐґҒ ҐґӄҒҕҖ

%J9F<=K =EHJ=K9K Ӧ;ӧ ҏӄҕҐҒӄґҖҐ ҏӄҒҖҗӄҗґҒ ҏҕғӄґґґ ҒҎӄҒҏғ ҏҖӄҕҎҎ
.QE=K Q =EHJ=K9JAGK AF<ANA<M9D=K Ӧ;ӧ ґӄҐҒҐӄҒҐҐ ґӄҐҐғӄҐҗҐ ҏҎӄғґґ ҏӄҖҏҗ ҒӄҕҕҖ

0=KLG @G?9J=K Ӧ<ӧ ҒӄҖҖҒӄґғҗ ҒӄҖҕҕӄҐҏҏ ғӄҏҖґ ҏӄґҏҒ Ҕғҏ
– 4ANA=F<9K ҒӄґґҐӄғҒҏ ҒӄґҐҔӄҔҏҗ ҒӄҖґғ ғҎҎ ғҖҕ
– !GFKMEG ҕҔӄҕҏҔ ҕҔӄҔғҒ Ғғ ҏҕ ә
– -LJGK >AF=K ҒҕғӄҏҎҐ ҒҕґӄҗґҖ ґҎґ ҕҗҕ ҔҒ

2-2 * ҏҔӄҕҗҐӄҕҒҒ ҏғӄғҏҐӄґґҖ ҏӄҎҐҕӄҒҒҖ җҒӄҗҗҎ ҏғҕӄҗҔҖ

!-+3,'" "#1 32Û,-+ 1

ґҏӬҏҐӬҐҎҐґ
;LANA<9< =F #KH9ƙ9 2GL9D ,9N9JJ9 +9<JA<

!GEMFA<9<
MLƠFGE9
49K;9 *9 0AGB9 0=KLG

 9F;GK ;=FLJ9D=K Q =FLA<9<=K <= ;Jś<ALG ҐӄҏғҗӄҐҗҕ ҏҐӄҖҔҕ ҏӄҗғҎӄҗґҒ ғҐӄҎҗҖ ә ҏҒґӄґҗҖ
<EAFAKLJ9;AGF=K .ǐ:DA;9K ґӄҎҎҐӄҏҎҎ ҒҒӄҔґғ ҏҎҔӄҎҔҏ ҏґҗӄҏґґ ҏҎӄґҒҐ ҐӄҖҎҐӄҎҐҗ
– <EAFAKLJ9;AƠF !=FLJ9D ҐӄғҎҗӄҎғғ ә ә ә ә ҐӄғҎҗӄҎғғ
– -LJ9K <EAFAKLJ9;AGF=K .ǐ:DA;9K ҒҗґӄҎҒғ ҒҒӄҔґғ ҏҎҔӄҎҔҏ ҏґҗӄҏґґ ҏҎӄґҒҐ ҏҗҐӄҗҕҒ

-LJ9K KG;A=<9<=K >AF9F;A=J9K Q =EHJ=K9JAGK
AF<ANA<M9D=K Ӧ9;LANA<9< =EHJ=K9JA9D >AF9F;A=J9ӧ ҒҖҔӄґҎғ ғҖґ ҒҕҒӄҖҕҏ ғӄҖҔғ ҏӄҏҏҖ ґӄҖҔҖ
1G;A=<9<=K FG >AF9F;A=J9K Q =EHJ=K9JAGK AF<ANA<M9D=K
Ӧ9;LANA<9< =EHJ=K9JA9D FG >AF9F;A=J9ӧ ҒӄҗҖҕӄҒҐғ ҏӄҖҎҒӄҒғҏ ҒғҏӄҏґҎ ҏӄҗҐҐӄҕҖҏ ҒҕҔӄҗҐғ ґґҐӄҏґҖ

– !GFKLJM;;AƠF Q HJGEG;AƠF AFEG:ADA9JA9 ӦAF;DMA<G
KM=DGӧ Ӧ:ӧ ҐҐґӄҏҐҒ ғҎӄҐҐҒ ґӄҐҒҖ ҏґҎӄҎҒҕ ґҔӄҔҗҐ Ґӄҗҏґ

– !GFKLJM;;AƠF <= G:J9 ;ANAD ҒҗӄҎҕғ ҐҒӄҏҏҗ ғӄҖґҗ ҏҕӄҐҒҒ ҏӄғғҐ ґҐҏ
– 0=KLG <= >AF9DA<9<=K ҒӄҕҏғӄҐҐҔ ҏӄҕґҎӄҏҎҖ ҒҒҐӄҎҒґ ҏӄҕҕғӄҒҗҎ ҒґҖӄҔҖҏ ґҐҖӄҗҎҒ

%J9F<=K =EHJ=K9K Ӧ;ӧ ҏӄҒҖҗӄҗґҒ ҒғґӄҏҒґ ґҐҗӄҒҕҗ ҒҐҎӄҎҏҕ ҕҔӄґҕҕ ҐҏҎӄҗҏҖ
.QE=K Q =EHJ=K9JAGK AF<ANA<M9D=K Ӧ;ӧ ґӄҐҐғӄҐҗҐ ҏӄҐҕҔӄҗҔғ ҏҏҐӄғҔҒ ҏӄґғғӄҒҕґ ґҔҐӄґҎҒ ҏҏҕӄҗҖҔ

0=KLG @G?9J=K Ӧ<ӧ ҒӄҖҕҕӄҐҏҏ ҐӄҏҕҕӄҏҔҒ ґҏӄҖҗҒ ҐӄҐғҕӄҗҕҐ ґғҐӄҖҔҖ ғҕӄґҏґ
– 4ANA=F<9K ҒӄґҐҔӄҔҏҗ ҏӄҖҕҐӄғҒҒ ҐғӄҎҐҕ ҐӄҎҗҖӄҔҏҒ ҐҖҎӄҏҖҏ ғҎӄҐғґ
– !GFKMEG ҕҔӄҔғҒ ҒҒӄҖҎҖ ҏҕґ ҐґӄҏҒґ ҕӄҔҎҕ җҐґ
– -LJGK >AF=K ҒҕґӄҗґҖ ҐғҗӄҖҏҐ ҔӄҔҗҒ ҏґҔӄҐҏғ ҔғӄҎҖҎ ҔӄҏҖҕ

2-2 * ҏғӄғҏҐӄґґҖ ҒӄҎґҗӄҕҎҎ ґӄҎҏҒӄҖҗҎ ҒӄґҕҕӄҖҒҗ ҖҒҏӄҐғґ ґӄҐґҖӄҔҒҔ



ғҕ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ґҏӬҏҐӬҐҎҐҐ 2GL9D #KH9ƙ9

0=KLG <= D9
3FAƠF
#MJGH=9 EśJA;9

0=KLG <=D
EMF<G

 9F;GK ;=FLJ9D=K Q =FLA<9<=K <= ;Jś<ALG ҐӄҎғҒӄҏҗґ ҏӄҒҕғӄҔґғ ҒҐҐӄҒҏҗ ғҏӄґґғ ҏҎҒӄҖҎҒ
<EAFAKLJ9;AGF=K .ǐ:DA;9K ґӄҔҔҗӄҎғҐ ґӄґҒҒӄғҐґ ґҏҏӄґҒғ ҏ ҏґӄҏҖґ
– <EAFAKLJ9;AƠF !=FLJ9D ґӄҏґҕӄҒғғ ҐӄҖғҏӄҐҖҒ ҐҖґӄҏҔґ ҏ ґӄҎҎҖ
– -LJ9K <EAFAKLJ9;AGF=K .ǐ:DA;9K ғґҏӄғҗҔ ҒҗґӄҐґҗ ҐҖӄҏҖҐ ә ҏҎӄҏҕғ

-LJ9K KG;A=<9<=K >AF9F;A=J9K Q =EHJ=K9JAGK AF<ANA<M9D=K Ӧ9;LANA<9<
=EHJ=K9JA9D >AF9F;A=J9ӧ ҔҎґӄҏҎҒ ҒҔғӄҒҐҎ ҖҗӄґҔҒ ҐҐӄғҗғ ҐғӄҕҐғ
1G;A=<9<=K FG >AF9F;A=J9K Q =EHJ=K9JAGK AF<ANA<M9D=K Ӧ9;LANA<9<
=EHJ=K9JA9D FG >AF9F;A=J9ӧ ғӄҒҒҏӄҏҗҒ ғӄҐҏґӄґҖҔ ҏҔҏӄҏґҒ ҒҔӄҐҐҏ ҐҎӄҒғҒ

– !GFKLJM;;AƠF Q HJGEG;AƠF AFEG:ADA9JA9 ӦAF;DMA<G KM=DGӧ Ӧ:ӧ ҕҐҖӄҕҕҗ ҕҐҖӄҕҕҗ ә ә ә
– !GFKLJM;;AƠF <= G:J9 ;ANAD ҒғӄҕҗҔ ҒғӄҕҗҔ ә ә ә
– 0=KLG <= >AF9DA<9<=K ҒӄҔҔҔӄҔҏҗ ҒӄҒґҖӄҖҏҎ ҏҔҏӄҏґҒ ҒҔӄҐҐҏ ҐҎӄҒғҒ

%J9F<=K =EHJ=K9K Ӧ;ӧ ҏӄҒҏҗӄҔҖҗ ҏӄҐғҏӄғҐҎ ҏҏҖӄҖҗҐ ґґӄҐғҏ ҏҔӄҎҐҕ
.QE=K Q =EHJ=K9JAGK AF<ANA<M9D=K Ӧ;ӧ ґӄҐҒҔӄҗҐҗ ґӄҏҖҕӄҐҗҎ ҒҐӄҐҒҐ ҏҐӄҗҕҎ ҒӄҒҐҕ

0=KLG @G?9J=K Ӧ<ӧ ҒӄҖҔғӄҏҔҔ ҒӄҖғґӄҎҗҐ ҒӄґҒҏ ҏӄҕҔҐ ғӄҗҕҏ
– 4ANA=F<9K ҒӄҐҗҖӄґҗҒ ҒӄҐҗҐӄҔҏҎ ҒӄҏҐҒ Җғҕ ҖҎҒ
– !GFKMEG ҖґӄҔҖҐ ҖґӄҔҐҐ ґҗ ґ ҏҕ
– -LJGK >AF=K ҒҖґӄҎҖҗ ҒҕҔӄҖҔҎ ҏҕҖ җҎҐ ғӄҏҒҗ

2-2 * ҏҔӄҔґҐӄҕҎҗ ҏғӄґғҐӄҎғҔ җҖҖӄҔҎҒ ҏҐҏӄҗҏґ ҏҕҎӄҏґҔ

!-+3,'" "#1 32Û,-+ 1

ґҏӬҏҐӬҐҎҐҐ
;LANA<9< =F #KH9ƙ9 2GL9D ,9N9JJ9 +9<JA<

!GEMFA<9<
MLƠFGE9
49K;9 *9 0AGB9 0=KLG

 9F;GK ;=FLJ9D=K Q =FLA<9<=K <= ;Jś<ALG ҏӄҒҕғӄҔґғ ҕҒӄҔҒғ ҏӄҐґҒӄҒҒҒ Ғҏӄҗҗғ ә ҏҐҒӄғғҏ
<EAFAKLJ9;AGF=K .ǐ:DA;9K ґӄґҒҒӄғҐґ ғҏӄҗҔҎ ҖҖӄґҖҏ ҏғҒӄҒғҏ ҏҏӄҒҏҒ ґӄҎґҖӄґҏҕ
– <EAFAKLJ9;AƠF !=FLJ9D ҐӄҖғҏӄҐҖҒ ә ә ә ә ҐӄҖғҏӄҐҖҒ
– -LJ9K <EAFAKLJ9;AGF=K .ǐ:DA;9K ҒҗґӄҐґҗ ғҏӄҗҔҎ ҖҖӄґҖҏ ҏғҒӄҒғҏ ҏҏӄҒҏҒ ҏҖҕӄҎґґ

-LJ9K KG;A=<9<=K >AF9F;A=J9K Q =EHJ=K9JAGK
AF<ANA<M9D=K Ӧ9;LANA<9< =EHJ=K9JA9D >AF9F;A=J9ӧ ҒҔғӄҒҐҎ җҎғ ҒғҐӄҗҎҐ ҔӄҎҎҒ ҏӄґҖҐ ҒӄҐҐҕ
1G;A=<9<=K FG >AF9F;A=J9K Q =EHJ=K9JAGK AF<ANA<M9D=K
Ӧ9;LANA<9< =EHJ=K9JA9D FG >AF9F;A=J9ӧ ғӄҐҏґӄґҖҔ ҏӄҗҏҗӄҖҐҖ ҒҎҖӄғҒҒ ҐӄҎҏғӄҎҐҖ ҒҗҕӄҗҒґ ґҕҐӄҎҒґ

– !GFKLJM;;AƠF Q HJGEG;AƠF AFEG:ADA9JA9 ӦAF;DMA<G
KM=DGӧ Ӧ:ӧ ҕҐҖӄҕҕҗ ҐҎҎӄҖҗҖ ҐҖӄҎґҕ ҒҏҐӄҎҏҖ ҕғӄҔҏҏ ҏҐӄҐҏғ

– !GFKLJM;;AƠF <= G:J9 ;ANAD ҒғӄҕҗҔ ҐґӄҔҔҗ ғӄҔҒҖ ҏҒӄҖҕҒ ҏӄҒґҐ ҏҕґ
– 0=KLG <= >AF9DA<9<=K ҒӄҒґҖӄҖҏҎ ҏӄҔҗғӄҐҔҏ ґҕҒӄҖғҗ ҏӄғҖҖӄҏґғ ҒҐҎӄҗҎҎ ґғҗӄҔғғ

%J9F<=K =EHJ=K9K Ӧ;ӧ ҏӄҐғҏӄғҐҎ ҒҒҐӄҒґҒ ҐҔҕӄґҐғ ґҏҖӄҖҒҗ ҒҗӄҖғҖ ҏҕґӄҎғҒ
.QE=K Q =EHJ=K9JAGK AF<ANA<M9D=K Ӧ;ӧ ґӄҏҖҕӄҐҗҎ ҏӄҐғҐӄҖҐҕ ҏҎҕӄғґҒ ҏӄҐҔҗӄҐҖҔ ґҕҏӄҎҒҐ ҏҖҔӄҔҎҏ

0=KLG @G?9J=K Ӧ<ӧ ҒӄҖғґӄҎҗҐ ҐӄҐґҒӄҎҏғ ҐҗӄҖҗґ Ґӄҏҕґӄҏҕҏ ґғҖӄҗҗҔ ғҕӄҎҏҕ
– 4ANA=F<9K ҒӄҐҗҐӄҔҏҎ ҏӄҗҐҖӄҐҏҕ ҐґӄґҒҐ ҐӄҎҎғӄҎғҕ ҐҖҔӄґҒҖ ҒҗӄҔҒҔ
– !GFKMEG ҖґӄҔҐҐ ҒҖӄҗҗҔ ҏҔҏ ҐғӄҔҏҎ ҕӄҕғҔ ҏӄҎҗҗ
– -LJGK >AF=K ҒҕҔӄҖҔҎ ҐғҔӄҖҎҐ ҔӄґҗҎ ҏҒҐӄғҎғ ҔҒӄҖҗҐ ҔӄҐҕҏ
–

2-2 * ҏғӄґғҐӄҎғҔ ҒӄҐҖҏӄґғґ ҐӄҐҏҒӄҏҔғ ҒӄґҗҎӄҔҒҖ ҖҔҗӄҕґғ ґӄғҗҔӄҏғғ

Ӧ9ӧ *9 <=>AFA;AƠF <= =PHGKA;AGF=K 9 =>=;LGK <= =KL= =KL9<G AF;DMQ= DGK HJśKL9EGK Q 9FLA;AHGKӅ N9DGJ=K J=HJ=K=FL9LANGK <= <=M<9Ӆ AFKLJME=FLGK <=
H9LJAEGFAGӅ <=JAN9<GK ӦE9FL=FA<GK H9J9 F=?G;A9J Q <= ;G:=JLMJ9ӧӅ AFN=JKAGF=K =F <=H=F<A=FL=KӅ F=?G;AGK ;GFBMFLGK Q 9KG;A9<9KӅ Q ?9J9FLź9K
;GF;=<A<9KӅ ;M9DIMA=J9 IM= K=9 D9 H9JLA<9 =F D9 IM= =KLśF AF;DMA<GK =F =D :9D9F;=ӄ

#D AEHGJL= <= DGK 9;LANGK =K =D AEHGJL= =F DA:JGK <= D9K GH=J9;AGF=KӅ =K <=;AJӅ <=KHMśK <= <=<M;AJ D9K ;GJJ=;;AGF=K <= N9DGJ =>=;LM9<9K H9J9 D9 ;G:=JLMJ9
<= D9K GH=J9;AGF=K ;GF;J=L9Kӄ #D AEHGJL= <= D9K ?9J9FLź9K ;GF;=<A<9K =K =D N9DGJ FGEAF9Dӄ

*9 <AKLJA:M;AƠF <= D9 9;LANA<9< HGJ ķJ=9K ?=G?Jķ>A;9K K= J=9DAR9 =F >MF;AƠF <=D H9źK <= J=KA<=F;A9 <= DGK HJ=KL9L9JAGKӅ =EAKGJ=K <= DGK N9DGJ=K Q
;GFLJ9H9JL=K <= DGK <=JAN9<GK Q ?9J9FLź9K ;GF;=<A<9Kӄ

Ӧ:ӧ #KL9 H9JLA<9 J=;G?= LG<9K D9K 9;LANA<9<=K J=D9;AGF9<9K ;GF D9 ;GFKLJM;;AƠF Q HJGEG;AƠF AFEG:ADA9JA9Ӆ AF;DMA<9 D9 J=D9;AGF9<9 ;GF D9 >AF9F;A9;AƠF <=D
KM=DG H9J9 HJGEG;AƠF AFEG:ADA9JA9Ӆ ;GF AF<=H=F<=F;A9 <=D K=;LGJ Q 9;LANA<9< =;GFƠEA;9 HJAF;AH9D <= D9 ;GFLJ9H9JL=ӄ

Ӧ;ӧ *9K KG;A=<9<=K FG >AF9F;A=J9K K= ;D9KA>A;9F =F ӗ%J9F<=K =EHJ=K9KӘ Q ӗ.QE=KӘ K=?ǐF D9K <=>AFA;AGF=K <= D9 0=;GE=F<9;AƠF ҐҎҎґӬґҔҏӬ!#Ӆ <= D9
!GEAKAƠFӅ <= Ҕ <= E9QG <= ҐҎҎґӅ KG:J= D9 <=>AFA;AƠF <= EA;JG=EHJ=K9KӅ H=IM=ƙ9K Q E=<A9F9K =EHJ=K9Kӄ 1= ;GFKA<=J9Jķ ;GEG 9;LANA<9< <= DGK
=EHJ=K9JAGK AF<ANA<M9D=K D9 J=9DAR9<9 HGJ D9K H=JKGF9K >źKA;9K =F =D =B=J;A;AG <= KMK 9;LANA<9<=K =EHJ=K9JA9D=Kӄ

Ӧ<ӧ &G?9J=KӅ AF;DMA<9K D9K AFKLALM;AGF=K KAF >AF=K <= DM;JG 9D K=JNA;AG <= DGK @G?9J=KӅ H=JG =P;DMA<9 D9 9;LANA<9< =EHJ=K9JA9D <= DGK =EHJ=K9JAGK AF<ANA<M9D=Kӄ

*9 <AKLJA:M;AƠF <= D9 9;LANA<9< HGJ ķJ=9K ?=G?Jķ>A;9K K= J=9DAR9 =F >MF;AƠF <=D H9źK G ;GEMFA<9< 9MLƠFGE9 <=
J=KA<=F;A9 <= DGK HJ=KL9L9JAGKӅ =EAKAGF=K <= DGK N9DGJ=K Q ;GFLJ9H9JL=K <= DGK <=JAN9<GK Q JA=K?GK ;GFLAF?=FL=Kӄ



ғҖ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

0=>AF9F;A9;AGF=K

#D G:B=LANG <= MF HJG;=KG <= J=>AF9F;A9;AƠF =K DG?J9J MF 9;M=J<G K9LAK>9;LGJAG H9J9 D9K H9JL=KӅ H=JEALA=F<G 9D
;DA=FL= ;9F;=D9J D9K <=M<9K 9KMEA<9K ;GF D9 #FLA<9< Q ;MEHDAJ ;GF =D J=KLG <= KMK ;GEHJGEAKGKӅ 9Kź ;GEG
>9;ADAL9JӅ =F KM ;9KGӅ D9 ;GFLAFMA<9< <= KM F=?G;AGӄ .9J9 DG?J9JDG K= HM=<= DD=?9J 9 J=IM=JAJ FG KƠDG MF9
J==KLJM;LMJ9;AƠF >AF9F;A=J9Ӆ KAFG L9E:AśF MF9 J==KLJM;LMJ9;AƠF GH=J9LAN9 Q =KLJ9Lś?A;9 <= KM F=?G;AG IM=
9K=?MJ= KM NA9:ADA<9<ӄ

D9 @GJ9 <= =KLM<A9J =KL= LAHG <= GH=J9;AGF=KӅ DGK ;JAL=JAGK :ķKA;GK 9 K=?MAJ K=JķF DGK KA?MA=FL=Kӆ

¶ *9 NA9:ADA<9< <= D9 GH=J9;AƠF =K >MF<9E=FL9Dӄ 1A FG K= N= NA9:ADA<9< =F D9 GH=J9;AƠF QӬG =F =D ;DA=FL=Ӆ
D9 J=>AF9F;A9;AƠF FG <=:= @9;=JK=Ӈ =F ;9KG <= FG L=F=J NA9:ADA<9<Ӆ @9:Jķ IM= J=9DAR9J D9K ?9J9FLź9K IM=
L=F?9EGK Ӧ=B=;M;AGF=K BM<A;A9D=Kӧ G F=?G;A9J <9;AGF=K =F H9?G H9J9 =NAL9J =D AF;J=E=FLG <= ;GKL=Kӄ

¶ +=BGJ9 <= ?9J9FLź9Kӄ #F FAF?MF9 J=>AF9F;A9;AƠF K= <=:= H=J<=J ?9J9FLź9KӅ =K EķKӅ KA=EHJ= K= <=:=
L=F<=J 9 AF;J=E=FL9J D9K IM= Q9 L=F?9 D9 #FLA<9<ӄ

¶ 2J9L9J <= J=:9B9J =D AEHGJL=ӄ !GEG FGJE9 FG K= <=:= AF;J=E=FL9J =D JA=K?G IM= D9 #FLA<9< L=F?9 ;GF
=D ;DA=FL=Ӆ K9DNG IM= =D AF;J=E=FLG <= ?9J9FLź9K @9?9 IM= =D JA=K?G KAF ;M:JAJ K=9 AF>=JAGJ 9D Q9
=PAKL=FL=ӄ

¶ 2=F=J =F ;M=FL9 HGKA:D=K HJG:D=E9K =F =D KMHM=KLG <= ;GF;MJKG <= 9;J==<GJ=Kӄ $MF<9E=FL9DE=FL=
=F =D ;9KG <= =EHJ=K9K @9:Jķ IM= L=F=J EMQ =F ;M=FL9 D9 D=?AKD9;AƠF NA?=FL= =F DG J=>=J=FL= 9 LGE9
<= ?9J9FLź9K <= ;9J9 9 MF9 HGKA:D= 9FMD9;AƠF <= D9K EAKE9Kӄ

¶ +=BGJ9 <= D9 HGKA;AƠF <= D9 #FLA<9<ӄ #D G:B=LANG <= =KL9K GH=J9;AGF=K KA=EHJ= <=:= K=J =D E=BGJ9J D9
HGKA;AƠF <= D9 #FLA<9< >J=FL= 9D <=M<GJ Q =D J=KLG <= 9;J==<GJ=Kӄ

¶ 4AKAƠF 9 E=<AGӬD9J?G HD9RGӄ 1= <=:=F :MK;9J KGDM;AGF=K ?DG:9D=K H9J9 DGK ;DA=FL=K 9 E=<AGӬD9J?G
HD9RGӄ

¶ HJG:9;AƠF =F 1=JNA;AGK !=FLJ9D=Kӄ #KL9K GH=J9;AGF=K <=:=F 9HJG:9JK= LG<9K =F DGK 1=JNA;AGK
!=FLJ9D=Kӄ

*9 #FLA<9< HM=<= ;GFKA<=J9J NA9:D= MF9 GH=J9;AƠFӅ =K <=;AJ KA =D ;DA=FL= LA=F= ;9H9;A<9< H9J9 H9?9JD9Ӆ KA
;MEHD= ;GF DGK KA?MA=FL=K J=IMAKALGKӆ

• .=JKGF9K >źKA;9K

- #F =D ;9KG <= GH=J9;AGF=K 9 H9?9J ;GF ;MGL9K E=FKM9D=K KA=EHJ= IM= D9 HJGHGJ;AƠF <= DGK
AF?J=KGK J=;MJJ=FL=K E=FKM9D=K <=KLAF9<9 9 KM 9L=F;AƠF FG =P;=<9 <=D ғҎ HGJ ;A=FLGӄ

- 1= HM=<= ;GFKA<=J9J IM= MF9 GH=J9;AƠF LA=F= NA9:ADA<9< KA =KL9 K= :9K9 =F D9 N=FL9 <=
H9LJAEGFAG KA=EHJ= Q ;M9F<G FG @M:A=J9 @9:A<G MF9 J=>AF9F;A9;AƠF 9FL=JAGJ :9K9<9 =F =KL9
HJ=EAK9ӄ

- 'F;DMKAƠF <= 9N9DAKL9K IM= HGJ Kź KGDGK HM<A=J9F @9;=J >J=FL= 9 D9 <=M<9 G ;GFLJA:MAJ 9 KM H9?Gӄ



ғҗ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

• .=JKGF9K BMJź<A;9K

- 1=<=:= HJ=K=FL9J MF HD9F <= NA9:ADA<9<ӬH9?GK ;J=ź:D=Ӆ =D ;M9DӅ K=Jķ 9F9DAR9<G AF<ANA<M9DE=FL=
Q N9DGJ9<G HGJ D9 #FLA<9<ӄ 1= HM=<= ;GFKA<=J9J NA9:D= MF HD9F KA =KL= K= :9K9 =F D9 N=FL9 <=
H9LJAEGFAG KA=EHJ= Q ;M9F<G FG @M:A=J9 @9:A<G MF9 J=>AF9F;A9;AƠF 9FL=JAGJ :9K9<9 =F =KL9
HJ=EAK9ӄ

- 'F;DMKAƠF <= 9N9DAKL9K IM= HGJ Kź KGDGK HM<A=J9F @9;=J >J=FL= 9 D9 <=M<9 G ;GFLJA:MAJ 9 KM H9?Gӄ

*9 #FLA<9< J=9DAR9 MF K=?MAEA=FLG H=JAƠ<A;G <= =KL9K GH=J9;AGF=K ;D9KA>A;9<9K ;GEG FGJE9D=KӅ 9Kź ;GEG
9IM=DD9K IM= =KLśF ;D9KA>A;9<9K ;GEG JA=K?G <M<GKG G NA?AD9F;A9 =KH=;A9Dӄ #F =D ;9KG <= D9K GH=J9;AGF=K
;D9KA>A;9<9K ;GEG JA=K?G <M<GKG G NA?AD9F;A9 =KH=;A9DӅ D9KEAKE9K HG<JķF ;D9KA>A;9JK= =F MF9 ;9L=?GJź9 <AKLAFL9
KA=EHJ= IM=Ӆ LJ9K =D 9FķDAKAK <= D9 #FLA<9<Ӆ K= <=KHJ=F<9 MF9E=BGJ9 =F D9 ;9H9;A<9< <= H9?G <=D HJ=KL9L9JAG Q
@9Q9 LJ9FK;MJJA<G MF H=JźG<G KM>A;A=FL=E=FL= 9EHDAG <= ;MEHDAEA=FLG ;GF KMK G:DA?9;AGF=K ;GFLJ9;LM9D=K
Ӧ,GL9 Ґӄ>ӧӄ

#F ;MEHDAEA=FLG <= D9K EG<A>A;9;AGF=K AFLJG<M;A<9K HGJ D9 !AJ;MD9J ҔӬҐҎҏҐӅ <= ҐҖ <= K=HLA=E:J=Ӆ =F D9 IM= K=
<=>AF=F DGK ;JAL=JAGK H9J9 D9 ;D9KA>A;9;AƠF <= D9K GH=J9;AGF=K =FLJ= GH=J9;AƠF <= J=>AF9F;A9;AƠFӅ GH=J9;AƠF
J=>AF9F;A9<9 Q GH=J9;AƠF J==KLJM;LMJ9<9 QӅ KA?MA=F<G D9K HGDźLA;9K =KL9:D=;A<9K HGJ D9 #FLA<9<Ӆ 9Kź ;GEG D9K
J=;GE=F<9;AGF=K =EALA<9K HGJ =D  9F;G <= #KH9ƙ9 9D J=KH=;LGӅ K= AF;DMQ= 9 ;GFLAFM9;AƠF =D <=L9DD=Ӆ 9D ґҏ <=
<A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӅ <= D9K GH=J9;AGF=K <= J=>AF9F;A9;AƠFӅ J=>AF9F;A9<9K Q J==KLJM;LMJ9<9Kӆ

ґҏ <= <A;A=E:J= <= ҐҎҐґ 2-2 * "= DGK ;M9D=Kӆ ;GF AF;MEHDAEA=FLGKӬ <M<GKGK

1AF ?9J9FLź9 J=9D !GF ?9J9FLź9 J=9D
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'EHGJL= EķPAEG <= D9
?9J9FLź9 J=9D IM=
HM=<= ;GFKA<=J9JK=
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#FLA<9<=K <= !Jś<ALG ә ә ә ә ә ә ә ә ә ә ә ә ә ә
<EAFAKLJ9;AGF=K .ǐ:DA;9K ә ә ә ә ә ә ә ә ә ә ә ә ә ә
-LJ9K KG;A=<9<=K >AF9F;A=J9K Q =EHJ=K9JAGK
AF<ANA<M9D=K Ӧ9;LANA<9< =EHJ=K9JA9D
>AF9F;A=J9ӧ ҏ ґґ ҏ ҏҏҖ җғ ә ӦҏҏҖӧ ә ә ҏ ҏҏҖ җғ ә ӦҏҏҖӧ
1G;A=<9<=K FG >AF9F;A=J9K Q =EHJ=K9JAGK
AF<ANA<M9D=K Ӧ9;LANA<9< =EHJ=K9JA9D FG
>AF9F;A=J9ӧ ҏӄҐҐҗ ҏґҔӄҒҖҒ ҏҔҏ ҖғӄҎҐҔ ҖґӄҏҐҎ ҏӄҐғҒ ӦғҎӄҎҒғӧ ғҔҐ ґҏӄҐҏҏ ҕҔ ҏҗӄҖҐҖ ҏҖӄґҒҒ ҏӄҎҎҎ ӦґҗӄґҎҖӧ

"= DGK ;M9D=Kȹ >AF9F;A9;AſF 9 D9 ;GFKLJM;;AſF Q
HJGEG;AſF ɕAF;DMA<G KM=DGɖ Ɍ Ɍ Ȑȏ ȐȷȘȏȐ ȐȷȖȕȖ Ɍ ɕȐȒȐɖ Ɍ Ɍ ȑ ȐȐȘ ȐȐȘ Ɍ ɕȐȐȘɖ

0=KLG <= @G?9J=K җҒ ґӄҐҎҖ Җҗ ҐҕӄҏғҔ ҐҒӄҎґҗ Ґ ӦҏҒӄґґҒӧ ғҗ ҏӄҔҏҖ Җҕ ҏҒӄҕҒҕ ҏҏӄҗҗґ ә ӦҏґӄҖҔғӧ

2GL9D
ҏӄґҐҒ ҏґҗӄҕҐғ Ґғҏ ҏҏҐӄґҎҎ ҏҎҕӄҐғҒ ҏӄҐғҔ ӦҔҒӄҒҗҕӧ ҔҐҏ ґҐӄҖҐҗ ҏҔҒ ґҒӄҔҗґ ґҎӄҒґҐ ҏӄҎҎҎ ӦғґӄҐҗҏӧ

',$-0+ !'Û, "'!'-, *
$AF9F;A9;AƠF ;D9KA>A;9<9 ;GEG 9;LANGK FG
;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK
IM= K= @9F ;D9KA>A;9<G ;GEGE9FL=FA<GK H9J9 D9
N=FL9 ә ә ә ә ә ә ә ә ә ә ә ә ә ә
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ґҏ <= <A;A=E:J= <= ҐҎҐҐ 2-2 * "= DGK ;M9D=Kӆ ;GF AF;MEHDAEA=FLGKӬ <M<GKGK
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#FLA<9<=K <= !Jś<ALG ә ә ә ә ә ә ә ә ә ә ә ә ә ә
<EAFAKLJ9;AGF=K .ǐ:DA;9K ә ә ә ә ә ә ә ә ә ә ә ә ә ә
-LJ9K KG;A=<9<=K >AF9F;A=J9K Q =EHJ=K9JAGK
AF<ANA<M9D=K Ӧ9;LANA<9< =EHJ=K9JA9D
>AF9F;A=J9ӧ ҏ Ғғ ҏ ҏҐҒ ҖҖ ә ӦҒҏӧ ә ә ҏ ҏҐҒ ҖҖ ә ӦҒҏӧ
1G;A=<9<=K FG >AF9F;A=J9K Q =EHJ=K9JAGK
AF<ANA<M9D=K Ӧ9;LANA<9< =EHJ=K9JA9D FG
>AF9F;A=J9ӧ Җҗґ ҏҏҏӄҐҎҎ ҏҔҎ ҒҔӄҕғҖ ҒҐӄҐҎҔ ҏӄҏҖҕ ӦґҏӄҗҖҖӧ ґҏґ ҐҏӄҐҏҖ ҖҒ ҐґӄҗҎҖ ҐҎӄҎғҏ ҕҒҗ ӦҐҖӄҏҒҏӧ

"= DGK ;M9D=Kȹ >AF9F;A9;AſF 9 D9 ;GFKLJM;;AſF Q
HJGEG;AſF ɕAF;DMA<G KM=DGɖ Ȑ Ȓȑȕ ȑȔ ȐȐȷȘȗȔ ȐȐȷȏȔȑ Ɍ ɕȓȷȔȗȕɖ Ɍ Ɍ Ș ȔȷȔȐȘ ȓȷȗȏȒ Ɍ ɕȒȷȘȏȔɖ

0=KLG <= @G?9J=K җҖ ґӄҏҐҖ ҏҖҐ ҐғӄҒҒғ ҐҐӄҒҔҖ ґ ӦҗӄҏҔҎӧ ғҗ ҏӄҏҏҏ Җҕ ҏҒӄҖҒғ ҏҐӄҐҒҐ ә ӦҖӄҐҎҔӧ

2GL9D
җҗҐ ҏҏҒӄґҕҒ ґҒґ ҕҐӄґҐҖ ҔҒӄҕҔҏ ҏӄҏҗҎ ӦҒҏӄҏҖҖӧ ґҕҐ ҐҐӄґґҎ ҏҕҐ ґҖӄҖҕҖ ґҐӄґҖҏ ҕҒҗ ӦґҔӄґҖҖӧ

',$-0+ !'Û, "'!'-, *
$AF9F;A9;AƠF ;D9KA>A;9<9 ;GEG 9;LANGK FG
;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK
IM= K= @9F ;D9KA>A;9<G ;GEGE9FL=FA<GK H9J9 D9
N=FL9 ә ә ә ә ә ә ә ә ә ә ә ә ә ә

.GDźLA;9KӅ EśLG<GK Q HJG;=<AEA=FLGK =KL9:D=;A<GK =F J=D9;AƠF ;GF D9 ;GF;=KAƠF J=KHGFK9:D= <= HJśKL9EGK Q
;Jś<ALGK 9 DGK ;GFKMEA<GJ=K Q D9 LJ9FKH9J=F;A9 Q HJGL=;;AƠF <=D ;DA=FL= <= K=JNA;AGK :9F;9JAGK

!9B9 0MJ9D <= ,9N9JJ9 LA=F= =KL9:D=;A<9K MF9K HGDźLA;9K <= ;GF;=KAƠF <= JA=K?GK 9;GJ<=K ;GF D9 *=Q ҐӬҐҎҏҏӅ <=
Ғ <=E9JRGӅ <= #;GFGEź9 1GKL=FA:D=Ӆ D9 GJ<=F #& ӬҐҖҗҗӬҐҎҏҏӅ <= ҐҖ <= G;LM:J=Ӆ <= LJ9FKH9J=F;A9 <= K=JNA;AGK
:9F;9JAGK Q D9 !AJ;MD9J <=D  9F;G <= #KH9ƙ9 ғӬҐҎҏҐӅ <= Ґҕ <= BMFAG KG:J= LJ9FKH9J=F;A9 <= K=JNA;AGK :9F;9JAGK
Q J=KHGFK9:ADA<9< =F D9 ;GF;=KAƠF <= HJśKL9EGK Q ;Jś<ALGKӄ

*9K ;AL9<9K HGDźLA;9K NA=F=F J=;G?A<9K =F =D ӑ+9FM9D <= .GDźLA;9 !J=<ALA;A9Ӓ IM= >M= 9HJG:9<G =F KM <ź9 HGJ =D
!GFK=BG0=;LGJ Q ;MQ9ǐDLAE99;LM9DAR9;AƠF K= 9HJG:ƠHGJ =D!GFK=BG0=;LGJ =F KM J=MFAƠF<=D <ź9Ґҏ<=G;LM:J=
<= ҐҎҐҏ QӅ =FLJ= GLJ9KӅ =KL9:D=;= D9K KA?MA=FL=K HGDźLA;9Kӆ

• 3F 9FķDAKAK JA?MJGKG <= D9 ;9H9;A<9< <= <=NGDM;AƠF <=D ;DA=FL=Ӆ =KLG =KӅ MF9 9<=;M9<9 J=D9;AƠF =FLJ=
DGK AF?J=KGK Q D9K ;9J?9K IM= 9KME=Fӄ

• *9 N=JA>A;9;AƠF <G;ME=FL9D <= D9 AF>GJE9;AƠF >9;ADAL9<9 HGJ =D ;DA=FL=Ӆ 9Kź ;GEG <= KM KGDN=F;A9ӄ

• 3F9 N9DGJ9;AƠF 9<=;M9<9 = AF<=H=F<A=FL= <= D9K ?9J9FLź9K AFEG:ADA9JA9Kӄ

#F ;M9FLG 9 D9 LJ9FKH9J=F;A9 Q HJGL=;;AƠF <=D ;DA=FL= <= K=JNA;AGK :9F;9JAGKӅ !9B9 0MJ9D <= ,9N9JJ9 J=9DAR9 D9K
KA?MA=FL=K 9;LM9;AGF=Kӆ

• #PHGKA;AƠF =F G>A;AF9K Q @GB9K O=: <= D9K L9JA>9K NA?=FL=K ӦLAHGK <= AFL=JśKӅ ;GEAKAGF=K Q ?9KLGKӧ
9HDA;9<9K 9 DGK <AKLAFLGK HJG<M;LGK >AF9F;A=JGKӄ

• FM9DE=FL= K= =FNź9 9 DGK ;DA=FL=K MF9 ;GEMFA;9;AƠF H=JKGF9D <GF<= K= <=L9DD9F DGK AFL=J=K=KӅ
;GEAKAGF=K Q ?9KLGK 9HDA;9<GK <MJ9FL= =D =B=J;A;AG HJ=;=<=FL=Ӆ =F DGK <AKLAFLGK HJG<M;LGK IM= LA=F=
;GFLJ9L9<GKӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

:ӧ 0A=K?G <= +=J;9<G

"9<G IM= D9 #FLA<9< LA=F= MF9 :9B9 9;LANA<9< =F D9 F=?G;A9;AƠF =F E=J;9<GKӅ DGK HJAF;AH9D=K ;GFLJGD=K KG:J=
=D 0A=K?G <= +=J;9<G KGF <AN=JKGK DźEAL=K 9 =KL9 9;LANA<9<Ӆ L9FLG J=>=JA<GK 9 D9K AFN=JKAGF=K EķPAE9K =F
AFKLJME=FLGK <= <=M<9G <= ;9HAL9DӅ ;GEG 9 DGK DźEAL=K <= HśJ<A<9K ӦӑKLGHәDGKK=KӒӧ E=FKM9D=Kӄ <=EķKӅ =PAKL=
MF KLGHәDGKK ?DG:9D ;GF ;9Jķ;L=J 9FM9Dӄ 29E:AśF =PAKL=F DźEAL=K 9 D9 ;GF;=FLJ9;AƠF <= JA=K?GK =F N9DGJ=K G
K=;LGJ=K =;GFƠEA;GKӅ 9Kź ;GEG 9 D9K HGKA;AGF=K =F <ANAK9Kӄ

KAEAKEGӅQ ;GF=D G:B=LG <=E=<AJ DGK JA=K?GK 9KMEA<GK =F ;A=JL9K ;9JL=J9KӅ D9 #FLA<9< J=9DAR9 L9E:AśF 9FķDAKAK
K=?ǐF D9 E=LG<GDG?ź9 490 Ӧ49DGJ =F JA=K?GӧӅ 9Kź ;GEG 9FķDAKAK <= K=FKA:ADA<9< 9FL= D9K N9JA9;AGF=K =F DGK LAHGK
<= AFL=JśKӄ

:ӄҏӄӧ 0A=K?G <= LAHG <= AFL=JśK

*9 ?=KLAƠF <=D JA=K?G <= LAHG <= AFL=JśK K= DD=N9 9 ;9:G =F =D K=FG <=D !GEALś <= ;LANGK Q .9KANGK Ӧ!- .ӧӅ IM=
K= J=ǐF= H=JAƠ<A;9E=FL= ;GF D9 >AF9DA<9< <= 9F9DAR9J <= E9F=J9 KAKL=EķLA;9 D9 =PHGKA;AƠF 9D JA=K?G <= AFL=JśK
Q HD9FA>A;9J Q ?=KLAGF9J =D :9D9F;=ӄ "A;@G !GEALś =KL9:D=;= D9K <AJ=;LJA;=K =F ;M9FLG 9 D9K HGKA;AGF=K <= JA=K?G
9 L=F=J =F ;M=FL9 =F ;9<9 EGE=FLG IM= H=JEAL9F E9PAEAR9J DGK J=KMDL9<GK >AF9F;A=JGK Q 9K=?MJ=F D9
>AF9F;A9;AƠF ƠHLAE9 <=D :9D9F;=ӄ

*9 E=<A;AƠF <=D 0A=K?G <= LAHG <= AFL=JśK KG:J= =D :9D9F;= ?DG:9D K= J=9DAR9 9 H9JLAJ <=D ;ķD;MDG <=D ?9H Q DGK
9FķDAKAK <= <MJ9;AGF=K Q KAEMD9;AGF=KӅ Q H9J9 =DDG D9 #FLA<9< ;M=FL9 ;GF D9 ;GD9:GJ9;AƠF <=D "=H9JL9E=FLG <=
;LANGK Q .9KANGK <=D  9F;G !GGH=J9LANG #KH9ƙGDӅ IM= =D9:GJ9 H=JAƠ<A;9E=FL= DGK AF>GJE=K KG:J= =D 0A=K?G <=
LAHG <= AFL=JśKӄ #D :9D9F;= <= D9 #FLA<9< HJ=K=FL9 MF ?J9<G 9DLG <= AFEMFAR9;AƠF 9 D9K >DM;LM9;AGF=K <= LAHGK
<= AFL=JśKӄ D ґҏ <= <A;A=E:J= <= ҐҎҐґӅ MF9 <AKEAFM;AƠF <=ҐҎҎ HMFLGK :ķKA;GK =F DGK LAHGK <= AFL=JśK K= =KLAE9
IM= HJG<M;AJź9 MF AEH9;LG F=?9LANG =F =D E9J?=F <= AFL=JE=<A9;AƠF =IMAN9D=FL= 9D ҏғӅҕҖổ <=D E9J?=F Ӧ=D
AEH9;LG 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐ =J9 F=?9LANG =F MF ҔӅҗҎổӧӄ

*9 KA?MA=FL= L9:D9 J=KME= D9 =PHGKA;AƠF <= D9 #FLA<9< 9D JA=K?G <= LAHG <= AFL=JśKӅ =F D9 IM= K= 9?JMH9 =D N9DGJ
=F DA:JGK <= DGK 9;LANGK Q H9KANGK >AF9F;A=JGK =F >MF;AƠF <= D9 >=;@9 <= J=NAKAƠF <=D LAHG <= AFL=JśK G <= D9 >=;@9
<= N=F;AEA=FLG H9J9 GH=J9;AGF=K 9 LAHG >ABGӄ .9J9 ;GFKLJMAJ =D ;M9<JG 9<BMFLG K= @9F MLADAR9<G D9K >=;@9K
;GFLJ9;LM9D=K <= J=NAKAƠF <= DGK LAHGK <= AFL=JśK =F=D ;9KG <= GH=J9;AGF=K 9 LAHG N9JA9:D=ӄ .9J9 D9K GH=J9;AGF=K
9 LAHG >ABG K= @9F MLADAR9<G D9 >=;@9 <= N=F;AEA=FLG ;GFLJ9;LM9Dӄ #F =D ;9KG <= DGK H9KANGK LJ9<A;AGF9D=K
:9F;9JAGK 9 D9 NAKL9Ӆ ;GEG D9K ;M=FL9K ;GJJA=FL=K G <= 9@GJJGӅ K= @9F ;D9KA>A;9<G 9L=F<A=F<G 9D K9D<G Q 9 D9
J=EMF=J9;AƠF <= ;9<9 ;M=FL9ӆ DGK K9D<GK @9KL9 җҎӄҎҎҎ =MJGK ;GF LAHGK <= AFL=JśK AF>=JAGJ=K G A?M9D=K 9D ҎӅғổ
K= =F;M=FLJ9F ;D9KA>A;9<GK =F =D LJ9EG ӑ#FLJ= Ґ Q ґ 9ƙGKӒӇ DGK K9D<GK @9KL9 җҎӄҎҎҎ =MJGK ;GF LAHGK <= AFL=JśK
KMH=JAGJ=K 9D ҎӅғổ K= ;D9KA>A;9F =F DGK LJ9EGK AF>=JAGJ=K 9 ҏ 9ƙGӅ =F >MF;AƠF <= <A;@G LAHG <= AFL=JśKӅ 9 E9QGJ
LAHG <= AFL=JśK E9QGJ K=FKA:ADA<9<Ӈ HGJ ǐDLAEGӅ DGK K9D<GK KMH=JAGJ=K 9 җҎӄҎҎҎ =MJGK K= ;GFKA<=J9F EķK
K=FKA:D=K Q K= ;D9KA>A;9F =F DGK LJ9EGKEķK ;GJLGKӅ =F >MF;AƠF <= D9 =PH=JA=F;A9 @AKLƠJA;9 <= D9 #FLA<9<Ӆ ;GFEķK
<=D ғҎổ <=D K9D<G =F =D LJ9EG ӑ&9KL9 ҏ E=KӒӄ

+AD=K <= =MJGK

#B=J;A;AG ҐҎҐґ
&9KL9 ҏ
E=K

#FLJ= ҏ Q
ґE=K=K

#FLJ= ґ
E=K=K Q ҏ

9ƙG
#FLJ= ҏ Q
Ґ 9ƙGK

#FLJ= Ґ Q
ґ 9ƙGK

#FLJ= ґ Q
Ғ 9ƙGK

#FLJ= Ғ Q
ғ 9ƙGK

+ķK <= ғ
9ƙGK 2GL9D

;LANG

.JśKL9EGK Q 9FLA;AHGK ӛ #FLA<9<=K <=
;Jś<ALG

ҐґҗӄҏґҐ ә ҏҎӄҖҔҎ ҐҒӄҎҎҒ ә ә ә ә ҐҕґӄҗҗҔ

.JśKL9EGK Q 9FLA;AHGK ӛ !DA=FL=D9 җҐҔӄғғҎ ҏӄғҒҏӄҒҖґ ґӄғҎҏӄҏҐҕ ҕҖғӄҎҖҕ ҕґҐӄҗҒҎ ґҐҐӄҒҖҗ ҐҏҒӄҎґҕ ҏӄҐҎґӄҒҎҔ җӄҐҐҕӄҏҏҗ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ҏҐҒӄҐғҗ ҐҎґӄҖҒҗ ҏӄҐҔҗӄҔҖҒ ҒҖҕӄғҕҕ ҒҗҎӄҐҔґ ҔґҔӄҕғҒ ҒҕҐӄҔҒҏ ҕҒҗӄґҏғ ҒӄҒґҒӄґҒҐ

2GL9D ҏӄҐҖҗӄҗҒҏ ҏӄҕҒғӄґґҐ ҒӄҕҖҏӄҔҕҏ ҏӄҐҗҔӄҔҔҖ ҏӄҐҐґӄҐҎґ җғҗӄҐҒґ ҔҖҔӄҔҕҖ ҏӄҗғҐӄҕҐҏ ҏґӄҗґғӄҒғҕ



ҔҐ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

+AD=K <= =MJGK

#B=J;A;AG ҐҎҐґ
&9KL9 ҏ
E=K

#FLJ= ҏ Q
ґE=K=K

#FLJ= ґ
E=K=K Q ҏ

9ƙG
#FLJ= ҏ Q
Ґ 9ƙGK

#FLJ= Ґ Q
ґ 9ƙGK

#FLJ= ґ Q
Ғ 9ƙGK

#FLJ= Ғ Q
ғ 9ƙGK

+ķK <= ғ
9ƙGK 2GL9D

.9KANG

"=HƠKALGK ә  9F;GK ;=FLJ9D=K ә ә ә ә ә ә ә ә ә
"=HƠKALGK ә #FLA<9<=K <= ;Jś<ALG ҐґӄҔҎҐ ҏҎӄҎҒғ ҏҐӄҗҒҐ ҐҗӄҐҗҗ ғґӄҖҏҒ Ғґӄґҗґ ғӄҐҔҎ ҕӄґҏҕ ҏҖғӄҔҕҐ
"=HƠKALGK ә !DA=FL=D9 ҒӄҎҔҕӄғҎҗ ҖҗґӄҔҗҕ ґӄғҕґӄҕґҔ ҔґҐӄҕҔҕ ҐҏҏӄҖґҔ ҐҏҐӄғҐҐ ҐҔҗӄғҏҐ ҐӄҐҖҒӄҕҗґ ҏҐӄҏҒҔӄґҕҐ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9
=EALA<GK

ә ә ә ҔҎҐӄғҔґ ә ҏӄҎҏҎӄғҔҔ ә ғҏӄғҖҏ ҏӄҔҔҒӄҕҏҎ

2GL9D ҒӄҎҗҏӄҏҏҏ җҎґӄҕҒҐ ґӄғҖҔӄҔҕҖ ҏӄҐҔҒӄҔҐҗ ҐҔғӄҔғҎ ҏӄҐҔҔӄҒҖҏ ҐҕҒӄҕҕҐ ҐӄґҒґӄҔҗҏ ҏґӄҗҗҔӄҕғҒ

%9H әҐӄҖҎҏӄҏҕҎ ҖҒҏӄғҗҎ ҏӄҏҗҒӄҗҗґ ґҐӄҎґҗ җғҕӄғғґ әґҎҕӄҐґҖ ҒҏҏӄҗҎҔ әґҗҎӄҗҕҎ әҔҏӄҐҗҕ

%9H 9;MEMD9<G әҐӄҖҎҏӄҏҕҎ әҏӄҗғҗӄғҖҎ әҕҔҒӄғҖҕ әҕґҐӄғҒҖ ҐҐғӄҎҎғ әҖҐӄҐґґ ґҐҗӄҔҕґ әҔҏӄҐҗҕ

+AD=K <= =MJGK

#B=J;A;AG ҐҎҐҐ
&9KL9 ҏ
E=K

#FLJ= ҏ Q
ґE=K=K

#FLJ= ґ
E=K=K Q ҏ

9ƙG
#FLJ= ҏ Q
Ґ 9ƙGK

#FLJ= Ґ Q
ґ 9ƙGK

#FLJ= ґ Q
Ғ 9ƙGK

#FLJ= Ғ Q
ғ 9ƙGK

+ķK <= ғ
9ƙGK 2GL9D

;LANG

.JśKL9EGK Q 9FLA;AHGK ӛ #FLA<9<=K <=
;Jś<ALG ґҔӄҔҗҏ ҏҎғӄҒҗҎ ґҐӄҐҐҐ ә ә ә ә ә ҏҕҒӄҒҎґ
.JśKL9EGK Q 9FLA;AHGK ӛ !DA=FL=D9 җҕҕӄҖҔҖ ҏӄғҐҐӄґҗҏ ґӄғҖҏӄґҔҗ җґҒӄҏҏҎ ҒғҔӄҗҕҐ ґҔҒӄҏғҎ ҐҒҎӄҔҗҗ ҏӄҒҖҏӄҕҐҒ җӄғғҗӄҐҖґ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 җҕӄҒґҎ ҏҏҐӄҐґґ ҖҒҎӄҕғҗ ҏӄґҏҕӄҔҒғ ґґҏӄҐҐҕ ґҔҖӄҒҒҏ ғҏґӄҏҎҒ ҏӄҎҔҖӄҒҖҎ ҒӄҔҒҗӄґҏҗ

2GL9D ҏӄҏҏҏӄҗҖҖ ҏӄҕҒҎӄҏҏҒ ҒӄҒғҒӄґғҎ ҐӄҐғҏӄҕғғ ҕҖҖӄҏҗҗ ҕґҐӄғҗҏ ҕғґӄҖҎґ ҐӄғғҎӄҐҎҒ ҏҒӄґҖҐӄҎҎҒ

.9KANG

"=HƠKALGK ә  9F;GK ;=FLJ9D=K ә ә ҏӄҏҐҎӄҖғҐ ҏҗғӄҎҕҐ ә ә ә ә ҏӄґҏғӄҗҐҒ
"=HƠKALGK ә #FLA<9<=K <= ;Jś<ALG ҐґӄґҕҔ җӄҏҔҔ ґҕӄҕґҐ җӄҎҎҐ ҕӄҕҔҖ ғҎӄҒҖҗ ҒҎӄҐґҏ ҔӄґҒҐ ҏҖҒӄҏҎҔ
"=HƠKALGK ә !DA=FL=D9 ґӄґҗҖӄҏҗҏ ғғҎӄҕҒҎ ҏӄҖҒҐӄғҎғ ҏҐҖӄґґҎ ҏӄҐҔҏ ґғӄҒҖҗ ґҖҕӄҕғґ ҒӄҔҏҐӄҗҐҏ ҏҎӄҗғҕӄҏҗҎ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9
=EALA<GK ә ә ҒҗҗӄҖҖғ ә ғҖҗӄҔҐғ ә ғғҐӄғҒҕ ҏӄҔҒҐӄҎғҕ

2GL9D ґӄҒҐҏӄғҔҖ ғғҗӄҗҎҔ ґӄғҎҎӄҗҕґ ґґҐӄҒҎғ ғҗҖӄҔғҒ Җғӄҗҕҗ ҒҐҕӄҗҖҒ ғӄҏҕҏӄҖҎҗ ҏҒӄҎҗҗӄҐҕҖ

%9H әҐӄґҎҗӄғҖҎ ҏӄҏҖҎӄҐҎҖ җғґӄґҕҕ ҏӄҗҏҗӄґғҎ ҏҖҗӄғҒғ ҔҒғӄҔҏҐ ґҐғӄҖҏҗ әҐӄҔҐҏӄҔҎғ ҐҖҐӄҕҐҔ

%9H 9;MEMD9<G әҐӄґҎҗӄғҖҎ әҏӄҏҐҗӄґҕҐ әҏҕғӄҗҗғ ҏӄҕҒґӄґғғ ҏӄҗґҐӄҗҎҎ ҐӄғҕҖӄғҏҐ ҐӄҗҎҒӄґґҏ ҐҖҐӄҕҐҔ

:ӄҐӄӧ 0A=K?G <= HJ=;AG

#KL= JA=K?G K= <=>AF= ;GEG 9IM=D IM= KMJ?= ;GEG ;GFK=;M=F;A9 <= ;9E:AGK =F DGK HJ=;AGK <= E=J;9<GӅ
HJGNG;9<GK :A=F HGJ >9;LGJ=K =KH=;ź>A;GK <=D HJGHAG AFKLJME=FLG G :A=F HGJ >9;LGJ=K IM= 9>=;L=F 9 LG<GK DGK
AFKLJME=FLGK F=?G;A9<GK =F =D E=J;9<Gӄ

*9 #FLA<9< MLADAR9 =F D9 ?=KLAƠF <= KMK ;9JL=J9K <= ӑ'FKLJME=FLGK <= H9LJAEGFAGӒ D9 E=LG<GDG?ź9 <=D 490Ӆ ;GF
K=JA=K <= MF 9ƙGӅ ;9D;MD9<G ;GF MF FAN=D <= ;GF>A9FR9 <=D җҗổӅ Q @GJARGFL= L=EHGJ9D <= MF <ź9ӄ !GF =KL9K
@AHƠL=KAKӅ D9 ;9JL=J9 <= ӑ'FKLJME=FLGK <= H9LJAEGFAGӒ L=F<Jź9 MF 490 9 MF <ź9 <= ҏӄґҔґ EAD=K <= =MJGK 9D ґҏ <=
<A;A=E:J= <= ҐҎҐґ Ӧҏӄґҕҗ EAD=K <= =MJGK 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐӧӄ "9<G IM= D9 E9QGJ H9JL= <= D9 ;9JL=J9
;GLAR9<9 =KLķ ;D9KA>A;9<9 ;GEG ;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӅ D9
E9QGJ H9JL= <=D AEH9;LG K=Jź9 KG:J= =D .9LJAEGFAG ,=LGӄ

:ӄґӄӧ 0A=K?G <= LAHG <= ;9E:AG

*9 #FLA<9< FG HJ=K=FL9 =PHGKA;AƠF KA?FA>A;9LAN9 9 JA=K?G <= LAHG <= ;9E:AG 9 D9K >=;@9K <= J=>=J=F;A9 <= D9K
;M=FL9K 9FM9D=Kӄ



Ҕґ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

;ӧ 0A=K?G <= DAIMA<=R

#KL= JA=K?G J=>D=B9 D9 HGKA:D= <A>A;MDL9< <= D9 #FLA<9< H9J9 <AKHGF=J <= >GF<GK DźIMA<GKӅ G H9J9 HG<=J 9;;=<=J 9
=DDGKӅ =F D9 ;M9FLź9 KM>A;A=FL= Q 9D ;GKL= 9<=;M9<GӅ H9J9 @9;=J >J=FL= =F LG<GEGE=FLG 9 KMK G:DA?9;AGF=K <=
H9?Gӄ

#F =D ;9KG <= !9B9 0MJ9D <= ,9N9JJ9Ӆ ;GEG =FLA<9< <= ;Jś<ALG >G;9DAR9<9 =F D9 :9F;9 EAFGJAKL9Ӆ =KL= JA=K?G K=
E9FA>A=KL9 HJAF;AH9DE=FL= 9D =PAKLAJ MF NGDME=FEMQ KA?FA>A;9LANG <= H9KANGK Ӧ<=HƠKALGK <= ;DA=FL=Kӧ 9 D9 NAKL9Ӆ
;MQG J==E:GDKG =K AF;A=JLGӅ 9MFIM= D9 =PH=JA=F;A9 @AKLƠJA;9<= D9 #FLA<9<<=EM=KLJ9 MF ;GEHGJL9EA=FLGEMQ
=KL9:D= =F =D LA=EHG <= =KL9 E9K9 <= H9KANGKӄ

*9 #FLA<9< J=9DAR9 <= >GJE9 H=JE9F=FL= MF ;GFLJGD <= D9 =NGDM;AƠF <= D9K H9JLA<9K IM= 9>=;L9F 9 KM DAIMA<=RӅ
E9FL=FA=F<G DźEAL=K Q ;GFL9F<G ;GF @=JJ9EA=FL9K H9J9 HJ=N=J HGKA:D=K >DM;LM9;AGF=K IM= J=IMAJA=J9F
9;LM9;AGF=K =F;9EAF9<9K 9 E9FL=F=J D9 DAIMA<=R 9 ;GJLGӅ E=<AG Q D9J?G HD9RGӄ #KLGK ;GFLJGD=K KGF DD=N9<GK 9
;9:G HGJ =D !- .ӄ

;GFLAFM9;AƠFӅ K= AF<A;9 =D <=K?DGK= <= DGK AFKLJME=FLGK >AF9F;A=JGK HGJ HD9RGK J=KA<M9D=K <= N=F;AEA=FLG 9D
ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӄ *9K >=;@9K <= N=F;AEA=FLG IM= K= @9F ;GFKA<=J9<G H9J9 D9 ;GFKLJM;;AƠF <= D9
L9:D9 9<BMFL9 KGF D9K >=;@9K <= N=F;AEA=FLG <= 9;M=J<G ;GF D9K ;GF<A;AGF=K ;GFLJ9;LM9D=Kӄ DGK =>=;LGK <=
=D9:GJ9J =KL= ;M9<JGӅ H9J9 D9 ;D9KA>A;9;AƠF HGJ LJ9EGK <= DGK <=HƠKALGK <= D9 ;DA=FL=D9 9 D9 NAKL9Ӆ ;M=FL9K
;GJJA=FL=K Q <= 9@GJJGӅ K= @9F MLADAR9<G DGK EAKEGK ;JAL=JAGK IM= DGK E=F;AGF9<GK =F =D 9H9JL9<G J=>=JA<G 9D
0A=K?G <= LAHG <= AFL=JśKӄ *9 ?=KLAƠF <=D JA=K?G <= DAIMA<=R IM= DD=N9 9 ;9:G D9 #FLA<9< ;GFL=EHD9 DGK >DMBGK <=
=>=;LANG <= ;G:JGKӬH9?GKӅ IM= AF;GJHGJ9F L9FLG =D HJAF;AH9D<= D9K GH=J9;AGF=K ;GEG DGK AFL=J=K=K IM= N=F;=F
=F ;9<9 LJ9EGӄ

+AD=K <= =MJGK

#B=J;A;AG ҐҎҐґ D9 NAKL9
&9KL9 ҏ
E=K

#FLJ= ҏ
E=K Q ґ
E=K=K

#FLJ= ґ
E=K=K Q ҏ

9ƙG
#FLJ= ҏ 9ƙG
Q ғ 9ƙGK

+ķK <= ғ
9ƙGK 2GL9D

;LANG

.JśKL9EGK Q 9FLA;AHGK ӛ #FLA<9<=K <=
;Jś<ALG ҒҕҕӄҐғҗ ҏӄҐҎҎӄҎҎҎ ә ҏҒӄҔҐҔ ґҏӄҖҒґ ә ҏӄҕҐґӄҕҐҖ
.JśKL9EGK Q 9FLA;AHGK ӛ !DA=FL=D9 ә ҒҐҒӄҐҔҕ ҒґҕӄҐҒҗ ҏӄґҗҏӄҐҎҗ ҒӄҎҐҔӄґґҕ ҒӄҔҔҗӄҐғҐ ҏҎӄҗҒҖӄґҏҒ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ә ҏғҎӄҐҗґ ҒҕҕӄҐғҗ ҏӄҎҖҔӄҏҖҎ ҐӄҐҏґӄҎґҗ җҔҏӄҔҕґ ҒӄҖҖҖӄҒҒҒ

2GL9D ҒҕҕӄҐғҗ ҏӄҕҕҒӄғҔҎ җҏҒӄғҎҖ ҐӄҒҗҐӄҎҏғ ҔӄҐҕҏӄҐҏҗ ғӄҔґҎӄҗҐғ ҏҕӄғҔҎӄҒҖҔ

.9KANG

"=HƠKALGK ә  9F;GK ;=FLJ9D=K ә ә ә ә ә ә ә
"=HƠKALGK ә #FLA<9<=K <= ;Jś<ALG ә ҏҒҏ ґӄҕґҒ ҏґӄҎғҒ ҏҔҖӄҗҏҔ җӄҕҕғ ҏҗғӄҔҐҎ
"=HƠKALGK ә !DA=FL=D9 ә ҒӄҎґҎӄҏҏҕ ҖґҏӄґҒґ ґӄҔҕғӄҔҐҕ ҏӄґғҒӄҖҎҕ ҐӄґҎҗӄҎҔґ ҏҐӄҐҎҎӄҗғҕ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 =EALA<GK ә ә ҔӄҕҔҗ ґғӄҕҐҏ ҏӄҏҗғӄҒґґ ғғғӄҕҒҗ ҏӄҕҗґӄҔҕҐ

2GL9D ә ҒӄҎґҎӄҐғҖ ҖҒҏӄҖҒҔ ґӄҕҐҒӄҒҎҐ ҐӄҕҏҗӄҏғҔ ҐӄҖҕҒӄғҖҕ ҏҒӄҏҗҎӄҐҒҗ

%9H ҒҕҕӄҐғҗ ӦҐӄҐғғӄҔҗҖӧ ҕҐӄҔҔҐ ӦҏӄҐґҐӄґҖҕӧ ґӄғғҐӄҎҔґ ҐӄҕғҔӄґґҖ ґӄґҕҎӄҐґҕ
%9H 9;MEMD9<G ҒҕҕӄҐғҗ ӦҏӄҕҕҖӄҒґҗӧ ӦҏӄҕҎғӄҕҕҕӧ ӦҐӄҗґҖӄҏҔҒӧ ҔҏґӄҖҗҗ ґӄґҕҎӄҐґҕ



ҔҒ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

+AD=K <= =MJGK

#B=J;A;AG ҐҎҐҐ D9 NAKL9
&9KL9 ҏ
E=K

#FLJ= ҏ
E=K Q ґ
E=K=K

#FLJ= ґ
E=K=K Q ҏ

9ƙG
#FLJ= ҏ 9ƙG
Q ғ 9ƙGK

+ķK <= ғ
9ƙGK 2GL9D

;LANG

.JśKL9EGK Q 9FLA;AHGK ӛ #FLA<9<=K <=
;Jś<ALG ә ҏӄҎҔҗӄҕҖҖ ҏҎғӄҕҕґ ґґӄҗҎғ ҖӄґҕҖ ә ҏӄҐҏҕӄҖҒґ

.JśKL9EGK Q 9FLA;AHGK ӛ !DA=FL=D9 ә ґғҎӄғғғ ҒҎҔӄҏҔғ ҏӄҏҕҎӄғҗҒ ҒӄҐҔғӄҏҏҎ ғӄґҐғӄҒҕґ ҏҏӄғҏҕӄҖҗҕ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ә ҕҐӄҖҕҏ ғҔӄҕҖҐ ҔғғӄҗҒҒ ҐӄҔґҖӄҎҔҖ ҏӄґҏҐӄғҒҏ ҒӄҕґҔӄҐҎҔ

2GL9D ә ҏӄҒҗґӄҐҏґ ғҔҖӄҕҐҎ ҏӄҖҔҎӄҒҒҐ ҔӄҗҏҏӄғғҔ ҔӄҔґҖӄҎҏҒ ҏҕӄҒҕҏӄҗҒҕ

.9KANG

"=HƠKALGK ә  9F;GK ;=FLJ9D=K ә ә ә ҏӄҏҐҎӄҖғҐ ҏҗғӄҎҕҐ ә ҏӄґҏғӄҗҐҒ
"=HƠKALGK ә #FLA<9<=K <= ;Jś<ALG ә ҏҖғ ҐӄғҒҖ ҒҎӄґҗҏ ҏґҗӄҗҕҕ җӄҒҒҒ ҏҗҐӄғҒғ
"=HƠKALGK ә !DA=FL=D9 ә ґӄґҔґӄҕғґ ғҐҏӄғҗҐ ҏӄҕҗҎӄҗҕҔ ҔҒҎӄҖҔҔ ҒӄҔҐґӄґҔҕ ҏҎӄҗҒҎӄғғҒ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 =EALA<GK ә ә ғӄҗҔҖ ғҏҐӄҎҔҏ ҔҒҐӄҔґґ ғҔҏӄҗғҐ ҏӄҕҐҐӄҔҏҒ

2GL9D ә ґӄґҔґӄҗґҖ ғґҎӄҏҎҖ ґӄҒҔҒӄҐҖҎ ҏӄҔҏҖӄғҒҖ ғӄҏҗҒӄҕҔґ ҏҒӄҏҕҏӄҔґҕ

%9H ә әҏӄҖҕҎӄҕҐҒ ґҖӄҔҏҐ әҏӄҔҎґӄҖґҕ ғӄҐҗґӄҎҎҖ ҏӄҒҒґӄҐғҏ ґӄґҎҎӄґҏҎ
%9H 9;MEMD9<G ә әҏӄҖҕҎӄҕҐҒ әҏӄҖґҐӄҏҏҐ әґӄҒґғӄҗҒҗ ҏӄҖғҕӄҎғҗ ґӄґҎҎӄґҏҎ ґӄґҎҎӄґҏҎ

!GEG K= G:K=JN9Ӆ D9 #FLA<9< HJ=K=FL9 MF ?9H <= DAIMA<=R 9 ;GJLG HD9RGӅ LźHA;G <=D F=?G;AG <= :9F;9EAFGJAKL9Ӆ
9MFIM= ;GEG K= @9E=F;AGF9<G 9FL=KӅ =D ;GEHGJL9EA=FLG @AKLƠJA;G <= =KLGK <=HƠKALGK EM=KLJ9 MF FAN=D <=
J=;MJJ=F;A9 EMQ =D=N9<Gӄ

<ӧ 49DGJ J9RGF9:D= <= DGK AFKLJME=FLGK >AF9F;A=JGK

#KL= JA=K?G ;GJJ=KHGF<= 9 D9K N9JA9;AGF=K IM= K= HJG<M;=F =F =D N9DGJ J9RGF9:D= <= DGK AFKLJME=FLGK
>AF9F;A=JGKӅ L9D Q ;GEG K= <=>AF=F =F D9 ,GL9 Ґӄ=ӄ

!GEG K= <=K;JA:= =F D9 ,GL9 Ґӄ=ӧ =P;=HLG HGJ DGK AFKLJME=FLGK >AF9F;A=JGK ;D9KA>A;9<GK =F DGK =Hź?J9>=K <=
ӑ ;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<GӒ Q H9J9 9IM=DDGK AFKLJME=FLGK <= ;9HAL9D ;MQG N9DGJ J9RGF9:D= FG
HM=<9 =KLAE9JK= <= >GJE9 >A9:D= G AFKLJME=FLGK <=JAN9<GK IM= L=F?9F ;GEG 9;LANG KM:Q9;=FL= <A;@GK
AFKLJME=FLGK <= ;9HAL9DӅ DGK 9;LANGK >AF9F;A=JGK <= D9 #FLA<9< 9H9J=;=F J=?AKLJ9<GK =F =D :9D9F;= HGJ KM N9DGJ
J9RGF9:D=ӄ "= D9 EAKE9 >GJE9Ӆ =P;=HLG DGK H9KANGK >AF9F;A=JGK J=?AKLJ9<GK =F =D =Hź?J9>= <= ӑ.9KANGK
>AF9F;A=JGK 9 ;GKL= 9EGJLAR9<GӒӅ =D J=KLG <= H9KANGK >AF9F;A=JGK 9H9J=;=F J=?AKLJ9<GK HGJ KM N9DGJ J9RGF9:D=
=F =D :9D9F;=ӄ

<A;AGF9DE=FL=Ӆ 9D?MFGK =D=E=FLGK J=?AKLJ9<GK =F DGK =Hź?J9>=K <= ӑ ;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<GӒӅ
Q ӑ.9KANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<GӒӅ HM=<=F =KL9J 9>=;LGK 9 J=D9;AGF=K <= ;G:=JLMJ9 <= N9DGJ J9RGF9:D=
Ӧ,GL9 Ґӄ=ӄӧӅ @9:AśF<GK= 9BMKL9<G KM N9DGJ =FMF AEHGJL= =IMAN9D=FL= 9 DGK ;9E:AGK =PH=JAE=FL9<GK =F KM N9DGJ
J9RGF9:D= ;GEG ;GFK=;M=F;A9 <=D JA=K?G ;M:A=JLGӅ HJAF;AH9DE=FL= JA=K?G <= LAHG <= AFL=JśKӄ



Ҕғ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

#D KA?MA=FL= ;M9<JG J=KME= DGK N9DGJ=K J9RGF9:D=KӅ 9D ;A=JJ= <= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӅ <= DGK 9;LANGK Q
H9KANGK >AF9F;A=JGK AF<A;9<GK 9 ;GFLAFM9;AƠFӅ ;D9KA>A;9<GK <= 9;M=J<G ;GF D9K <A>=J=FL=K E=LG<GDG?ź9K <=
N9DGJ9;AƠF K=?MA<9K HGJ D9 #FLA<9< H9J9 <=L=JEAF9J KM N9DGJ J9RGF9:D=ӆ

+AD=K <= =MJGK
(=J9JIMź9 N9DGJ J9RGF9:D=

ҐҎҐґ 2GL9D  9D9F;=
49DGJ

J9RGF9:D= ,AN=D ҏ ,AN=D Ґ ,AN=D ґ

#>=;LANGӅ K9D<GK =F =>=;LANG =F :9F;GK ;=FLJ9D=K Q
GLJGK <=HƠKALGK 9 D9 NAKL9 ҏӄҔҏғӄҎҐҕ ҏӄҔҏғӄҎҐҕ ҏӄҔҏғӄҎҐҕ ә ә
;LANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9J ҔӄҔҎҔ ҔӄҔҎҔ ҐӄҔґґ ґӄҗҕґ ә
;LANGK >AF9F;A=JGK FG <=KLAF9<GK 9 F=?G;A9;AƠF
N9DGJ9<GK G:DA?9LGJA9E=FL= 9 N9DGJ J9RGF9:D= ;GF
;9E:AGK =F J=KMDL9<GK ґҐҏ ґҐҏ ґҐҏ ә ә
;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK
=F GLJG J=KMDL9<G ?DG:9D ҖҔҏӄҔғҔ ҖҔҏӄҔғҔ ҔҎҎӄҎґҗ ҐӄҒҗҏ ҐғҗӄҏҐҔ
;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ҏґӄґҖҎӄҒҎҖ ҏґӄҐґҐӄґғҏ ґӄҕҏҏӄҖҏҎ җӄғҐҎӄғҒҏ ә
"=JAN9<GK ә ;GFL9:ADA<9< <= ;G:=JLMJ9K Ғҗғ Ғҗғ ә ҐҔґ ҐґҐ

2-2 * !2'4-1 $', ,!'#0-1 ҏғӄҖҔҒӄғҏґ ҏғӄҕҏҔӄҒғҔ ғӄҗҐҗӄҖґҎ җӄғҐҕӄҐҔҖ ҐғҗӄґғҖ

.9KANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9J ҐӄҗҎґ ҐӄҗҎґ ә ә ҐӄҗҎґ

.9KANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ҏҒӄҏғҐӄҏҒґ ҏґӄґҕҕӄҗҗҔ ә ҏґӄҐҐҐӄҔҎҕ ҏғғӄґҖҗ
"=JAN9<GK ӛ ;GFL9:ADA<9< <= ;G:=JLMJ9K ҖҗӄґҒґ ҖҗӄґҒґ ә ә ҖҗӄґҒґ

2-2 * . 1'4-1 $', ,!'#0-1 ҏҒӄҐҒҒӄґҖҗ ҏґӄҒҕҎӄҐҒҐ ә ҏґӄҐҐҐӄҔҎҕ ҐҒҕӄҔґғ

+AD=K <= =MJGK
(=J9JIMź9 N9DGJ J9RGF9:D=

ҐҎҐҐ 2GL9D  9D9F;=
49DGJ

J9RGF9:D= ,AN=D ҏ ,AN=D Ґ ,AN=D ґ

#>=;LANGӅ K9D<GK =F =>=;LANG =F :9F;GK ;=FLJ9D=K Q
GLJGK <=HƠKALGK 9 D9 NAKL9 җҗҎӄғҎҔ җҗҎӄғҎҔ җҗҎӄғҎҔ ә ә
;LANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9J ҔӄґҔҔ ҔӄґҔҔ ҐӄҒҖҒ ә ґӄҖҖҐ
;LANGK >AF9F;A=JGK FG <=KLAF9<GK 9 F=?G;A9;AƠF
N9DGJ9<GK G:DA?9LGJA9E=FL= 9 N9DGJ J9RGF9:D= ;GF
;9E:AGK =F J=KMDL9<GK ҐӄҐґғ ҐӄҐґғ ґҗҗ ә ҏӄҖґҔ
;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK
=F GLJG J=KMDL9<G ?DG:9D ҖҗҎӄҕҐҐ ҖҗҎӄҕҐҐ ҔғҕӄҔҕҕ ҏӄҖҏҎ ҐґҏӄҐґғ
;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ҏґӄҕҔҐӄҐғғ ҏґӄғґғӄҔґҒ ґӄҕҐҖӄҖҐҕ җӄҔґҐӄҒҎҒ ҏҕҒӄҒҎґ
"=JAN9<GK ә ;GFL9:ADA<9< <= ;G:=JLMJ9K ҒғҒ ҒғҒ ә ҒғҒ ә

2-2 * !2'4-1 $', ,!'#0-1 ҏғӄҔғҐӄғґҖ ҏғӄҒҐғӄҗҏҕ ғӄґҕҗӄҖҗґ җӄҔґҒӄҔҔҖ ҒҏҏӄґғҔ

.9KANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9J ґӄҖҖҗ ґӄҖҖҗ ә ә ґӄҖҖҗ

.9KANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ҏҒӄҏҕґӄҔҎґ ҏґӄҎґҎӄґҖҐ ә ҏҐӄҗғҔӄҎғҕ ҕҒӄґҐғ
"=JAN9<GK ӛ ;GFL9:ADA<9< <= ;G:=JLMJ9K ҔґӄґҖґ ҔґӄґҖґ ә ғҗӄҏҔґ ҒӄҐҐҎ

2-2 * . 1'4-1 $', ,!'#0-1 ҏҒӄҐҒҎӄҖҕғ ҏґӄҎҗҕӄҔғҒ ә ҏґӄҎҏғӄҐҐҎ ҖҐӄҒґҒ

*GK ;JAL=JAGK MLADAR9<GK =F D9 <=L=JEAF9;AƠF <= DGK N9DGJ=K J9RGF9:D=K @9F KA<G DGK KA?MA=FL=Kӆ

¶ ,AN=D ҏӆ MLADAR9F<G DGK HJ=;AGK ;GLAR9<GK =F E=J;9<GK 9;LANGK H9J9 DGK EAKEGK AFKLJME=FLGK
>AF9F;A=JGKӄ

¶ ,AN=D Ґӆ MLADAR9F<GHJ=;AGK ;GLAR9<GK =FE=J;9<GK 9;LANGK H9J9 AFKLJME=FLGK KAEAD9J=KMGLJ9K Lś;FA;9K
<= N9DGJ9;AƠF =F D9K IM= LG<GK DGK AFHMLK KA?FA>A;9LANGK =KLķF :9K9<GK =F <9LGK <= E=J;9<G <AJ=;L9 G
AF<AJ=;L9E=FL= G:K=JN9:D=Kӄ



ҔҔ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

¶ ,AN=D ґӆ MLADAR9F<G Lś;FA;9K <= N9DGJ9;AƠF =F D9K IM= 9D?ǐF AFHML KA?FA>A;9LANG FG =KLķ :9K9<G =F <9LGK
<= E=J;9<G G:K=JN9:D=Kӄ

#F H9JLA;MD9J D9K Lś;FA;9K <= N9DGJ9;AƠF MLADAR9<9KӅ 9Kź ;GEG D9K @AHƠL=KAK ;GFKA<=J9<9KӅ H9J9 D9 <=L=JEAF9;AƠF
<= DGK N9DGJ=K J9RGF9:D=K @9F KA<Gӆ

¶ #>=;LANGӅ K9D<GK =F =>=;LANG =F :9F;GK ;=FLJ9D=K Q GLJGK <=HƠKALGK 9 D9 NAKL9ӆ K= @9 ;GFKA<=J9<G IM= KM
N9DGJ J9RGF9:D= ;GAF;A<= ;GF =D N9DGJ J=?AKLJ9<G =F DA:JGK 9D K=J K9D<GK 9 D9 NAKL9 G J=9DAR9:D=K =F =D
;GJLG HD9RGӄ

¶ 49DGJ=K J=HJ=K=FL9LANGK <= <=M<9ӆ H9J9 DGK 9;LANGK <="=M<9.ǐ:DA;9 Q <=L=JEAF9<GK N9DGJ=K <= J=FL9
>AB9 =EALA<GK HGJ =FLA<9<=K <= ;Jś<ALG K= @9 LGE9<G D9 ;GLAR9;AƠF HM:DA;9<9 =F E=J;9<GK 9;LANGK
Ӧ,AN=D ҏӧӄ .9J9 ;A=JLGK N9DGJ=K <= J=FL9 >AB9 K= @9F MLADAR9<G Lś;FA;9K <= N9DGJ9;AƠF :9K9<9K =F =D
<=K;M=FLG <= >DMBGK MLADAR9F<G D9 ;MJN9 <= LAHGK <= AFL=JśK Q =D KHJ=9< <=E=J;9<G H9J9 AFKLJME=FLGK
KAEAD9J=K Ӧ,AN=D Ґӧӄ .9J9 =D J=KLG <= DGK N9DGJ=K J=HJ=K=FL9LANGK <= <=M<9 K= @9F MLADAR9<G DGK HJ=;AGK
;9D;MD9<GK HGJ 9?=FL=K N9DGJ9<GJ=K =PL=JFGK 9MLGJAR9<GK Ӧ,AN=D ґӧӄ

¶ 'FKLJME=FLGK <= H9LJAEGFAGӆ K= @9 LGE9<G D9 ;GLAR9;AƠF HM:DA;9<9 =F E=J;9<GK 9;LANGK Ӧ,AN=D ҏӧӅ
H9J9 <=L=JEAF9<GK $GF<GK <= !9HAL9D 0A=K?G = AFN=JKAGF=K =F AFKLALM;AGF=K >AF9F;A=J9K =PLJ9FB=J9K
H9J9 DGK IM= K= @9F MLADAR9<G =D N9DGJ J9RGF9:D= ;9D;MD9<GE=<A9FL= Lś;FA;9K <= N9DGJ9;AƠF =F D9K IM=
LG<GK DGK AFHMLK KA?FA>A;9LANGK =KLķF :9K9<GK =F <9LGK <= E=J;9<G Ӧ,AN=D Ґӧӄ

¶ ;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ә !DA=FL=D9ӆ =D N9DGJ J9RGF9:D= @9 KA<G =KLAE9<G E=<A9FL= =D
<=K;M=FLG <= DGK >DMBGK >MLMJGK 9 LJ9NśK <= D9 ;MJN9 <= LAHGK <= AFL=JśK 9D ;A=JJ= <= ;9<9 =B=J;A;AGӅ
MLADAR9F<G MF >9;LGJ <= <=K;M=FLG ;GJJ=KHGF<A=FL= 9D HD9RG J=KA<M9D =FLJ= D9 >=;@9 <= 9FķDAKAK Q D9
>=;@9 <= J=NAKAƠF G 9EGJLAR9;AƠFӄ KAEAKEGӅ K= @9 ;M9FLA>A;9<G =D FAN=D <= HJGNAKAGF=K HGJ JA=K?G <=
;Jś<ALG H9J9 D9 ;9JL=J9 <= JA=K?G ;J=<ALA;AG ;GF>GJE= 9 D9 FGJE9LAN9 ;GFL9:D= IM= D= =K <= 9HDA;9;AƠF
Q IM= K= ;GFKA<=J9 KM>A;A=FL= H9J9 ;M:JAJ <A;@G JA=K?G ;J=<ALA;AGӄ ,G G:KL9FL=Ӆ =F MF =FLGJFG <= ;JAKAK
=;GFƠEA;9 Q >AF9F;A=J9 ;GEG =D 9;LM9D Q <9<G IM= FG =PAKL= MF E=J;9<G H9J9 <A;@GK 9;LANGK
>AF9F;A=JGKӅ =D AEHGJL= HGJ =D IM= HM<A=J9F AFL=J;9E:A9JK= <A;@GK 9;LANGK =FLJ= H9JL=K AFL=J=K9<9K
HG<Jź9 J=KMDL9J AF>=JAGJ 9 KM N9DGJ F=LG J=?AKLJ9<G Q9 IM= =D HGL=F;A9D 9<IMAJ=FL= HG<Jź9 FG KGDG
<=K;GFL9J D9K HśJ<A<9K AF;MJJA<9K Q ;GFL9:ADAR9<9K KA?MA=F<G D9 FGJE9LAN9 ;GFL9:D= 9HDA;9:D= Q L=F=J
=F ;M=FL9 D9K HśJ<A<9K IM= =KLAE9 IM= HG<Jź9F L=F=J =F =D >MLMJG =F =D KMHM=KLG <= HJGDGF?9;AƠFӅ
=P;=H;AGF9D HGJ KM <MJ9;AƠF Q =>=;LGKӅ <= D9 KALM9;AƠF =;GFƠEA;9 9;LM9Dӄ

¶ .9KANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<Gӆ #D N9DGJ J9RGF9:D= @9 KA<G =KLAE9<G E=<A9FL= =D <=K;M=FLG
<= DGK >DMBGK >MLMJGK 9 LJ9NśK <= D9 ;MJN9 <= LAHGK <= AFL=JśK 9D ;A=JJ= <= ;9<9 =B=J;A;AGӅ MLADAR9F<G MF
>9;LGJ <= <=K;M=FLG ;GJJ=KHGF<A=FL= 9D HD9RG J=KA<M9D =FLJ= D9 >=;@9 <= 9FķDAKAK Q D9 >=;@9 <= J=NAKAƠF
G N=F;AEA=FLGӄ

*9K ;9MK9K HGJ D9K IM= HM=<=F =PAKLAJ <A>=J=F;A9K =FLJ= =D N9DGJ J9RGF9:D= Q =D N9DGJ ;GFL9:D= <= DGK
AFKLJME=FLGK >AF9F;A=JGK KGF D9K KA?MA=FL=Kӆ

¶ #F DGK AFKLJME=FLGK =EALA<GK 9 LAHG >ABGӅ =D N9DGJ J9RGF9:D= <=D AFKLJME=FLG N9Jź9 =F >MF;AƠF <= D9
=NGDM;AƠF <= DGK LAHGK <= AFL=JśK <= E=J;9<Gӄ *9 N9JA9;AƠF =K KMH=JAGJ ;M9FLG E9QGJ K=9 D9 NA<9
J=KA<M9D <=D AFKLJME=FLGӄ



Ҕҕ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

¶ #F DGK AFKLJME=FLGK =EALA<GK 9 LAHG N9JA9:D=Ӆ =D N9DGJ J9RGF9:D= HM=<= <A>=JAJ <=D N9DGJ ;GFL9:D=Ӆ KA DGK
EķJ?=F=K J=KH=;LG 9D LAHG <= AFL=JśK <= J=>=J=F;A9 @9F N9JA9<G <=K<= D9 =EAKAƠF <=D AFKLJME=FLGӄ 1A
DGK EķJ?=F=K K= E9FLA=F=F ;GFKL9FL=KӅ =D N9DGJ J9RGF9:D= ;GAF;A<= ;GF =D N9DGJ ;GFL9:D= KƠDG =F D9K
>=;@9K <= J=HJ=;A9;AƠFӄ #F =D J=KLG <= >=;@9K =PAKL= JA=K?G <= LAHG <= AFL=JśK H9J9 DGK >DMBGK IM= Q9
=KLķF <=L=JEAF9<GKӄ

,G K= @9F HJG<M;A<G LJ9KH9KGK <= AFKLJME=FLGK >AF9F;A=JGK =FLJ= DGK <AKLAFLGK FAN=D=K <= N9DGJ9;AƠF <MJ9FL=
DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӄ #D EGNAEA=FLG <MJ9FL= 9E:GK =B=J;A;AGK <= DGK 9;LANGK ;D9KA>A;9<GK ;GEG <= ,AN=D ґ
=K =D KA?MA=FL=ӆ

;LANG .9KANG

19D<G 9 ґҏ <= <A;A=E:J= <= ҐҎҐҏ ґҗҏӄҒҖґ ҕҗӄґҎғ

BMKL=K <= N9DGJ9;AƠF J=?AKLJ9<GK =F J=KMDL9<GK ә ә
BMKL=K <= N9DGJ9;AƠF FG J=?AKLJ9<GK =F J=KMDL9<GK ӦҐҎӄҖҖҗӧ ә
!GEHJ9KӅ N=FL9K Q DAIMA<9;AGF=K ҒҎӄҕҔҐ ґӄҏҐҗ
#FLJ9<9K Ӭ ӦK9DA<9Kӧ F=L9K =F ,AN=D ґ ә ә
"A>=J=F;A9K <= ;9E:AG Q GLJGK ә ә

19D<G 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐ ҒҏҏӄґғҔ ҖҐӄҒґҒ

BMKL=K <= N9DGJ9;AƠF J=?AKLJ9<GK =F J=KMDL9<GK ә ә
BMKL=K <= N9DGJ9;AƠF FG J=?AKLJ9<GK =F J=KMDL9<GK ә ә
!GEHJ9KӅ N=FL9K Q DAIMA<9;AGF=K ӦҐҗӄҔғғӧ ә
#FLJ9<9K Ӭ ӦK9DA<9Kӧ F=L9K =F ,AN=D ґ ӦҏҐҐӄґҒґӧ ӦҕҔӄҎҔҏӧ
"A>=J=F;A9K <= ;9E:AG Q GLJGK ә ә

19D<G 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ ҐғҗӄґғҖ Ҕӄґҕґ

=ӧ 2J9FKH9J=F;A9 AF>GJE9LAN9 =F J=D9;AƠF ;GF D9K >AF9F;A9;AGF=K 9 D9 ;GFKLJM;;AƠF Q HJGEG;AƠF
AFEG:ADA9JA9Ӆ >AF9F;A9;AƠF H9J9 D9 9<IMAKA;AƠF <= NANA=F<9Ӆ 9;LANGK J=;A:A<GK =F H9?G <= <=M<9K
Q F=;=KA<9<=K Q =KLJ9L=?A9K <= >AF9F;A9;AƠF

1A?MA=F<G D9K J=;GE=F<9;AGF=K <=D  9F;G <= #KH9ƙ9 =F E9L=JA9 <= LJ9FKH9J=F;A9 KG:J= D9 >AF9F;A9;AƠF 9 D9
;GFKLJM;;AƠF Q HJGEG;AƠF AFEG:ADA9JA9Ӆ D9 >AF9F;A9;AƠF H9J9 D9 9<IMAKA;AƠF <= NANA=F<9 Q DGK 9;LANGK J=;A:A<GK
=F H9?G <= <=M<9K Q N9DGJ9;AƠF <= D9K F=;=KA<9<=K <= >AF9F;A9;AƠF =F DGKE=J;9<GK Q KA?MA=F<G DG =KL9:D=;A<G
HGJ D9 !AJ;MD9J ғӬҐҎҏҏӅ <= ґҎ <= FGNA=E:J=Ӆ <=  9F;G <= #KH9ƙ9Ӆ D9 #FLA<9< AF;DMQ= D9 KA?MA=FL= AF>GJE9;AƠFӆ

'F>GJE9;AſF KG:J= D9 $AF9F;A9;AſF <=KLAF9<9 9 D9 ;GFKLJM;;AſF Q HJGEG;AſF AFEG:ADA9JA9

*9 >AF9F;A9;AƠF <=KLAF9<9 9 D9 ;GFKLJM;;AƠF Q HJGEG;AƠF AFEG:ADA9JA9 Q KMK ;G:=JLMJ9K 9D ґҏ <= <A;A=E:J= <=
ҐҎҐґ Q ҐҎҐҐ KGF DGK KA?MA=FL=Kӆ

ҐҎҐґ

'EHGJL= =F DA:JGK
:JMLG

#P;=KG <= D9
=PHGKA;AƠF :JML9
KG:J= =D AEHGJL=
J=;MH=J9:D= <= D9K
?9J9FLź9K =>A;9;=K

"=L=JAGJG <=D
N9DGJ 9;MEMD9<G

$AF9F;A9;AƠF 9 D9 ;GFKLJM;;AƠF Q HJGEG;AƠF AFEG:ADA9JA9 ӦAF;DMA<G KM=DGӧ ӦF=?G;AGK
=F #KH9ƙ9ӧ ҐҐҎӄҗҕґ ґҔӄҐҒҒ ӦҏӄҕҎҗӧ

"= DGK ;M9D=Kӆ ;GF AF;MEHDAEA=FLGKӬ<M<GKGK ҖҖҏ ҕҐ ӦҕҎҏӧ
.JGE=EGJA9ӆ ;LANGK >9DDA<GK ғҒӄҔғҖ

.JGE=EGJA9ӆ
ә .JśKL9EGK 9 D9 ;DA=FL=D9Ӆ =P;DMA<9K <EAFAKLJ9;AGF=K .ǐ:DA;9K ӦF=?G;AGK =F #KH9ƙ9ӧ
ӦAEHGJL= =F DA:JGKӧ җӄҎґҗӄҐҕғ

ә 2GL9D 9;LANG ӦF=?G;AGK LGL9D=Kӧ ҏҔӄҐҎҒӄҕҎҏ
ә "=L=JAGJG <= N9DGJ Q HJGNAKAGF=K H9J9 =PHGKA;AGF=K FG <M<GK9K ӦF=?G;AGK LGL9D=Kӧ ӦҏҐҏӄҖғҒӧ



ҔҖ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ҐҎҐҐ

'EHGJL= =F DA:JGK
:JMLG

#P;=KG <= D9
=PHGKA;AƠF :JML9
KG:J= =D AEHGJL=
J=;MH=J9:D= <= D9K
?9J9FLź9K =>A;9;=K

"=L=JAGJG <=D
N9DGJ 9;MEMD9<G

$AF9F;A9;AƠF 9 D9 ;GFKLJM;;AƠF Q HJGEG;AƠF AFEG:ADA9JA9 ӦAF;DMA<G KM=DGӧ ӦF=?G;AGK
=F #KH9ƙ9ӧ ҒҗҗӄҏҔғ ҏғҐӄҒҗғ ӦҏҏӄґҎҔӧ

"= DGK ;M9D=Kӆ ;GF AF;MEHDAEA=FLGKӬ<M<GKGK ҖӄҎҒҐ ҒӄҎҕҗ ӦғӄҒҎҕӧ
.JGE=EGJA9ӆ ;LANGK >9DDA<GK ғҐӄҐҔҗ

.JGE=EGJA9ӆ
ә .JśKL9EGK 9 D9 ;DA=FL=D9Ӆ =P;DMA<9K <EAFAKLJ9;AGF=K .ǐ:DA;9K ӦF=?G;AGK =F #KH9ƙ9ӧ
ӦAEHGJL= =F DA:JGKӧ җӄҐҕҗӄґҐғ

ә 2GL9D 9;LANG ӦF=?G;AGK LGL9D=Kӧ ҏғӄҗҗҔӄҖҎҏ
ә "=L=JAGJG <= N9DGJ Q HJGNAKAGF=K H9J9 =PHGKA;AGF=K FG <M<GK9K ӦF=?G;AGK LGL9D=Kӧ ӦҏҐҏӄҖҔҔӧ

;GFLAFM9;AƠFӅ K= HJ=K=FL9=D <=K?DGK=<= D9 >AF9F;A9;AƠF<=KLAF9<99 D9 ;GFKLJM;;AƠFӅHJGEG;AƠF AFEG:ADA9JA9
Q 9<IMAKA;AƠF <= NANA=F<9K 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӆ

$AF9F;A9;AƠF 9 D9 ;GFKLJM;;AƠF Q
HJGEG;AƠF AFEG:ADA9JA9ӄ
'EHGJL= =F DA:JGK :JMLG

ҐҎҐґ ҐҎҐҐ

1AF ?9J9FLź9 AFEG:ADA9JA9 җӄҔҕҖ ҕҐӄҕҕҔ
!GF ?9J9FLź9 AFEG:ADA9JA9 ҐҏҏӄҐҗғ ҒҐҔӄґҖҗ

#<A>A;AGK Q GLJ9K ;GFKLJM;;AGF=K L=JEAF9<GK ғҖӄҔғҒ ҏҔґӄҖҖҕ
4ANA=F<9 ҒҕӄҒғҕ ҖҕӄҗҒҔ
0=KLG ҏҏӄҏҗҕ ҕғӄҗҒҏ

#<A>A;AGK Q GLJ9K ;GFKLJM;;AGF=K =F ;GFKLJM;;AƠF ҏҐҐӄғҏҗ ҐҏґӄҒҗҖ
4ANA=F<9 ҏҏґӄҕҎҕ ҐҎҏӄҖҏҔ
0=KLG ҖӄҖҏҐ ҏҏӄҔҖҐ

1M=DG ґҎӄҏҐҐ ҒҗӄҎҎґ
1M=DG MJ:9FG ;GFKGDA<9<G ґҎӄҎҖҖ ҐҖӄғҖҔ
0=KLG <= KM=DG ґҒ ҐҎӄҒҏҕ

2GL9D ҐҐҎӄҗҕґ ҒҗҗӄҏҔғ

'F>GJE9;AſF KG:J= D9 $AF9F;A9;AſF <=KLAF9<9 9 D9 9<IMAKA;AſF <= NANA=F<9

#D <=L9DD= <=D ;Jś<ALG 9 DGK @G?9J=K H9J9 D9 9<IMAKA;AƠF <= NANA=F<9 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӅ =K =D
KA?MA=FL=ӆ

ҐҎҐґ ҐҎҐҐ

'EHGJL= =F DA:JGK
:JMLG

"= DGK ;M9D=Kӆ ;GF
AF;MEHDAEA=FLGKӬ

<M<GKGK
'EHGJL= =F DA:JGK

:JMLG

"= DGK ;M9D=Kӆ ;GF
AF;MEHDAEA=FLGKӬ

<M<GKGK

!Jś<ALG H9J9 9<IMAKA;AƠF <= NANA=F<9 ҒӄҏҕҕӄҎґҔ ґҎӄғғҕ ҒӄҏҒҏӄҔҎҔ ҐҖӄҒҐҐ
1AF ?9J9FLź9 @AHGL=;9JA9 ҏҏҎӄҖҕҗ ҕҕҖ ҏҐҎӄҗҎґ ҏҒҗ
!GF ?9J9FLź9 @AHGL=;9JA9 ҒӄҎҔҔӄҏғҕ Ґҗӄҕҕҗ ҒӄҎҐҎӄҕҎґ ҐҖӄҐҕґ



Ҕҗ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*GK <=K?DGK=K <=D ;Jś<ALG ;GF ?9J9FLź9 @AHGL=;9JA9 9 DGK @G?9J=K H9J9 9<IMAKA;AƠF <= NANA=F<9 K=?ǐF =D
HGJ;=FL9B= IM= KMHGF= =D JA=?G LGL9D KG:J= =D AEHGJL= <= D9 ǐDLAE9 L9K9;AƠF <AKHGFA:D= 9D ґҏ <= <A;A=E:J= <=
ҐҎҐґ Q ҐҎҐҐӅ KGF DGK KA?MA=FL=Kӆ

'EHGJL= =F DA:JGK :JMLG KG:J= =D AEHGJL= <= D9 ǐDLAE9 L9K9;AƠF ӦDG9F LG N9DM=ӧ
ҐҎҐґ

*24ỰҒҎổ
ҒҎổỰ*24Ự

ҔҎổ
ҔҎổỰ*24ỰҖҎ

ổ
ҖҎổỰ*24ỰҏҎҎ

ổ *24ựҏҎҎổ 2GL9D

'EHGJL= DA:JGK :JMLG ҔҒҎӄҒґҔ ҏӄҎҔҔӄғҖґ ҏӄғґҕӄґғҔ ғҔҎӄғҒҒ ҐҔҏӄҐґҖ ҒӄҎҔҔӄҏғҕ
"= DGK ;M9D=Kӆ !GF
AF;MEHDAEA=FLGKӬ<M<GKGK ґӄҕҐҗ ҔӄҗҕҎ ҖӄҗҐҗ ҒӄҏҗҒ ғӄҗғҕ Ґҗӄҕҕҗ

'EHGJL= =F DA:JGK :JMLG KG:J= =D AEHGJL= <= D9 ǐDLAE9 L9K9;AƠF ӦDG9F LG N9DM=ӧ
ҐҎҐҐ

*24ỰҒҎổ
ҒҎổỰ*24Ự

ҔҎổ
ҔҎổỰ*24ỰҖҎ

ổ
ҖҎổỰ*24ỰҏҎҎ

ổ *24ựҏҎҎổ 2GL9D

'EHGJL= DA:JGK :JMLG ғҗҒӄҒґҕ җҕҕӄґҗҐ ҏӄғҏҗӄҎґҎ ҔҒҎӄґҎҐ ҐҖҗӄғҒҏ ҒӄҎҐҎӄҕҎґ
"= DGK ;M9D=Kӆ !GF
AF;MEHDAEA=FLGKӬ<M<GKGK ґӄҒҏҎ ғӄҒҔҏ ҕӄҔґҒ ғӄҕҐґ ҔӄҎҒғ ҐҖӄҐҕґ

'F>GJE9;AſF KG:J= DGK 9;LANGK J=;A:A<GK =F H9?G <= <=M<9K

#D <=L9DD= <= DGK 9;LANGK J=;A:A<GK =F H9?G <= <=M<9K 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK

ҐҎҐґ ҐҎҐҐ

'EHGJL= =F
DA:JGK :JMLG

"=L=JAGJG <=
N9DGJ

9;MEMD9<G
'EHGJL= =F
DA:JGK :JMLG

"=L=JAGJG <=
N9DGJ

9;MEMD9<G

;LANGK AFEG:ADA9JAGK HJG;=<=FL=K <= >AF9F;A9;AGF=K <=KLAF9<9K
9 D9 ;GFKLJM;;AƠF Q HJGEG;AƠF AFEG:ADA9JA9 ґҒӄҔґҖ ӦҏғӄҖҎҐӧ ґҔӄҒҗҗ ӦҏҔӄҐҒҒӧ
#<A>A;AGK Q GLJ9K ;GFKLJM;;AGF=K L=JEAF9<GK ҒӄҐҔғ ӦғҏҒӧ ҒӄғҖґ ӦҒғґӧ

4ANA=F<9 ҏӄҖҖҔ ӦҏҖҐӧ ҏӄҗҎҐ ӦҏҎҖӧ
0=KLG Ґӄґҕҗ ӦґґҐӧ ҐӄҔҖҏ ӦґҒғӧ

#<A>A;AGK Q GLJ9K ;GFKLJM;;AGF=K =F ;GFKLJM;;AƠF Ғҗ ӦҒҗӧ Ғҗ ӦҒҗӧ
4ANA=F<9 ә ә ә ә
0=KLG Ғҗ ӦҒҗӧ Ғҗ ӦҒҗӧ

2=JJ=FGK ґҎӄґҐҒ ӦҏғӄҐґҗӧ ґҏӄҖҔҕ ӦҏғӄҕҒҐӧ
1M=DG MJ:9FG ;GFKGDA<9<G ҏҎӄҖҖҐ ӦғӄҔґҎӧ ҏҐӄҒҗҖ ӦҔӄғҐғӧ
0=KLG <= L=JJ=FGK ҏҗӄҒҒҐ ӦҗӄҔҎҗӧ ҏҗӄґҔҗ ӦҗӄҐҏҕӧ

;LANGK AFEG:ADA9JAGK HJG;=<=FL=K <= >AF9F;A9;AGF=K @AHGL=;9JA9K
9 @G?9J=K H9J9 9<IMAKA;AƠF <= NANA=F<9 ґӄҏҗҗ ӦғҒҕӧ ҒӄґҗҒ ӦҒҔҕӧ
0=KLG <= 9;LANGK AFEG:ADA9JAGK 9<BM<A;9<GK G J=;A:A<GK =F H9?G
<= <=M<9K ҔӄҔҒҏ ӦҏӄғҐґӧ ҖӄҎҏҕ ӦҏӄҗҎғӧ
'FKLJME=FLGK <= ;9HAL9D 9<BM<A;9<GK G J=;A:A<GK =F H9?G <=
<=M<9K җҒғ ӦҕҔғӧ җҒғ ӦҕҔғӧ
'FKLJME=FLGK <= ;9HAL9D <= =FLA<9<=K L=F=<GJ9K <= 9;LANGK
AFEG:ADA9JAGK 9<BM<A;9<GK G J=;A:A<GK =F H9?G <= <=M<9K ә ә ә ә
$AF9F;A9;AƠF 9 =FLA<9<=K L=F=<GJ9K <= 9;LANGK AFEG:ADA9JAGK
9<BM<A;9<GK G J=;A:A<GK =F H9?G <= <=M<9K ә ә ә ә

2GL9D ҒғӄҒҐґ ӦҏҖӄҔґҕӧ ҒҗӄҖғғ ӦҏҗӄґҖҏӧ



ҕҎ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

.GDşLA;9K H9J9 D9 ?=KLAſF <= DGK 9;LANGK HJG:D=EģLA;GK

#F =D ķE:ALG ?=F=J9D <= D9K HGDźLA;9K <= ?=KLAƠF <= JA=K?GKӅ !9B9 0MJ9D <= ,9N9JJ9 =KL9:D=;= MF9K H9ML9K <=
9;LM9;AƠF =KH=;ź>A;9K =F J=D9;AƠF ;GF DGK 9;LANGK <=D K=;LGJ <= ;GFKLJM;;AƠF Q HJGEG;AƠF AFEG:ADA9JA9ӄ

#KL9K H9ML9K <= 9;LM9;AƠF =KLķF =F>G;9<9K 9 >9;ADAL9JӅ =F D9 E=<A<9 <= DG HGKA:D= Q KAF HGJ =DDG H=F9DAR9J D9
J=;MH=J9;AƠF <= DGK JA=K?GK ;GFLJ9ź<GKӅ D9 ;GFLAFMA<9< Q NA9:ADA<9< <= D9K =EHJ=K9K Q ;DA=FL=K =F ?=F=J9DӅ
EALA?9F<G DGK JA=K?GK 9 DGK IM= =KLķ =PHM=KL9 D9 #FLA<9<ӄ *G 9FL=JAGJ K= E9L=JA9DAR9 =F D9 :ǐKIM=<9 <=
9DL=JF9LAN9K IM= H=JEAL9F D9 >AF9DAR9;AƠF Q N=FL9 <= DGK HJGQ=;LGKӅ 9F9DAR9F<G D9 J=F=?G;A9;AƠF <= DGK JA=K?GK
KA E=BGJ9 D9 HGKA;AƠF ;J=<ALA;A9 <=D ;DA=FL=Ӆ ;GF =D G:B=LANG <= IM= =D 9;J=<AL9<G HM=<9 E9FL=F=J KM 9;LANA<9<
E=J;9FLADӄ #F =KL= HJG;=KG K= LA=F=F =F ;M=FL9ӆ D9 =PH=JA=F;A9 ;GF =D 9;J=<AL9<GӅ D9 ;9H9;A<9< E9FA>A=KL9 <=
H9?G Q D9 E=BGJ9 <=D ;DA=FL= =F LśJEAFGK <= HśJ<A<9 =KH=J9<9Ӆ HJG;MJ9F<G 9ME=FL9J D9K ?9J9FLź9K <= DGK
;Jś<ALGK KAF AF;J=E=FL9J =D JA=K?G ;GF =D ;DA=FL=ӄ

<A;AGF9DE=FL= D9 #FLA<9< 9HGQ9 9 DGK HJGEGLGJ=K MF9 N=R L=JEAF9<9K D9K HJGEG;AGF=KӅ ;GD9:GJ9F<G =F D9
?=KLAƠF Q 9?ADAR9;AƠF <= D9K N=FL9Kӄ

#F =D ;9KG <= IM= DG 9FL=JAGJ FG K=9 NA9:D= G KM>A;A=FL=Ӆ K= 9F9DAR9F GLJ9K 9DL=JF9LAN9K ;GEG HM=<=F K=J D9
<9;AƠF =F H9?G G D9 ;GEHJ9 <= 9;LANGK Q ;GEG ǐDLAE9 GH;AƠF D9 J=;D9E9;AƠF BM<A;A9D Q HGKL=JAGJ 9<BM<A;9;AƠF
<= DGK AFEM=:D=Kӄ

2G<GK 9IM=DDGK 9;LANGK IM= H9K9F 9 >GJE9J H9JL= <=D :9D9F;= <= D9 #FLA<9< K= ?=KLAGF9F :MK;9F<G D9
<=KAFN=JKAƠF =F DGK EAKEGK G KM 9JJ=F<9EA=FLGӄ .9J9 =DDG D9 #FLA<9< ;M=FL9 ;GF KG;A=<9<=K AFKLJME=FL9D=K
;GF ;9H9;A<9< H9J9 D9 ;GE=J;A9DAR9;AƠF <= AFEM=:D=K Q 9JJ=F<9EA=FLGK <= 9;LANGK AFEG:ADA9JAGKӄ *9 #FLA<9<
<AKHGF= <= J=;MJKGK H9J9 <=K9JJGDD9J =KL9K =KLJ9L=?A9K Q ;GGJ<AF9J D9K 9;;AGF=K <= D9K >ADA9D=K AFKLJME=FL9D=K Q
D9 J=< <= G>A;AF9Kӄ

#F ;MEHDAEA=FLG <= DG =KL9:D=;A<G HGJ *=Q ҖӬҐҎҏҐӅ 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӅ D9 #FLA<9< E9FLA=F=Ӆ
=FLJ= GLJGKӅ DGK 9;LANGK AFEG:ADA9JAGK HJGN=FA=FL=K <= D9 >AF9F;A9;AƠF 9 D9 ;GFKLJM;;AƠF Q HJGEG;AƠF
AFEG:ADA9JA9 =F .JGEG;AƠF #KL9:D= <=D ,GJL=Ӆ 1ӄ ӄӅ ;MQG <=L9DD= Q HGJ;=FL9B= <= H9JLA;AH9;AƠF K= AF<A;9 =F D9
,GL9 ҏҒ <= D9 E=EGJA9 <= D9K HJ=K=FL=K ;M=FL9K 9FM9D=Kӄ

#D NGDME=F9;MEMD9<GӅ9D ґҏ <=<A;A=E:J=<=ҐҎҐґQ ҐҎҐҐӅ<= DGK 9;LANGK =FLJ=?9<GK 9<A;@91G;A=<9<9K;A=F<=
9 ҏҗӄҒҖҒ EAD=K <= =MJGK Q ҏҗӄғґҏ EAD=K <= =MJGK J=KH=;LAN9E=FL=Ӆ KA=F<G DGK N9DGJ=K F=LGK ;GFL9:D=K =F D9
;AL9<9 1G;A=<9< <= җӄҎҗҗ EAD=K <= =MJGK Q җӄҕҔґ EAD=K <= =MJGKӅ J=KH=;LAN9E=FL=ӄ D ґҏ <= <A;A=E:J= <= ҐҎҐґӅ
=D K9D<G <= ;9HAL9D G 9HGJL9;AGF=K <= KG;AGK GLGJ?9<GK 9 <A;@9 1G;A=<9< 9K;A=F<= 9 ҖґӄҎҖҏ EAD=K <= =MJGK
ӦҖҔӄҒҐғEAD=K <= =MJGK 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐӧӅ DGK ;M9D=KE9FLA=F=F MF9 ;GJJ=;;AƠF <= N9DGJ HGJ <=L=JAGJG
HGJ AEHGJL= <= ҕҔӄҐҎҎEAD=K <= =MJGK ӦҕҔӄҒҎҕ EAD=K <= =MJGK 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐӧӄ

49DGJ9;AſF <= D9K F=;=KA<9<=K <= >AF9F;A9;AſF =F DGK E=J;9<GK

!9B9 0MJ9D <= ,9N9JJ9 E9FLA=F= @AKLƠJA;9E=FL= MF9 HGDźLA;9 <= ?=KLAƠF <= D9 DAIMA<=R :9K9<9 =F D9 FG
<=H=F<=F;A9 <= D9K >AF9F;A9;AGF=K E9QGJAKL9K IM= KMHGF=F ;GEHJGEAKGK >MLMJGK <= J==E:GDKGӄ #K <=;AJӅ DGK
HJ=KMHM=KLGK <= DAIMA<=R <= D9 #FLA<9< FG ;GFL=EHD9F ;GEG >M=FL=K <= >AF9F;A9;AƠF <=D ;J=;AEA=FLG =F KM
9;LANA<9< HJAF;AH9D ӦD9 AFN=JKAƠF ;J=<ALA;A9ӧӅ D9 =EAKAƠF <= LźLMDGK =F =D E=J;9<G E9QGJAKL9 IM= KMHGF?9F
;GEHJGEAKGK <= J==E:GDKG >MLMJGKӄ



ҕҏ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

,G G:KL9FL= DG 9FL=JAGJӅ D9 #FLA<9< Kź @9 J=9DAR9<G 9D?MF9K =EAKAGF=K =F =D E=J;9<G ;GF D9K KA?MA=FL=K
>AF9DA<9<=Kӆ

• 'F;J=E=FLG Q <AN=JKA>A;9;AƠF <= D9 DAIMA<=R <AKHGFA:D=ӄ

• +9FL=FAEA=FLG <= @GD?9<9K J9LAGK J=?MD9LGJA9K <= DAIMA<=R

• !GFG;AEA=FLG <= <AKLAFL9K Nź9K <= >AF9F;A9;AƠF =F <A>=J=FL=K E=J;9<GK = AFKLJME=FLGKӅ AF;DMQ=F<G
9IM=DDGK IM= HM=<9F K=JNAJ H9J9 =D ;MEHDAEA=FLG <= J=IM=JAEA=FLGK J=?MD9LGJAGK G <= KMH=JNAKAƠF
HJM<=F;A9DӅ KM:GJ<AF9<GK G FGӅ Q E9FL=FAEA=FLG <= MF9 J=D9;AƠF ;GFLAFM9<9 ;GF AFN=JKGJ=K Q GLJGK
AFL=JNAFA=FL=K =FE=J;9<GӅ L9D=K ;GEG :9F;GK <= AFN=JKAƠF Q 9?=F;A9K <= ;9DA>A;9;AƠFӄ

• $GJL9D=;AEA=FLG <= KM =KLJ9L=?A9 <= 1GKL=FA:ADA<9<9HGQ9<9 =F D9 J=9DAR9;AƠF <= =EAKAGF=K <=FLJG <=D
E9J;G =KH=;ź>A;G =PAKL=FL= H9J9 =DDGӄ

• %=F=J9;AƠF <= ;GD9L=J9D <=K;GFL9:D= =F  9F;G !=FLJ9D #MJGH=G QӬG MLADAR9:D= ;GEG ?9J9FLź9 H9J9
GH=J9;AGF=K <= >AF9F;A9;AƠF ;GF ;GD9L=J9D =F !ķE9J9K <= !GEH=FK9;AƠFӄ

#F <=>AFALAN9Ӆ D9 #FLA<9<FG HJ=Nś F=;=KA<9< 9D?MF9 <= >AF9F;A9;AƠFE9QGJAKL9 HGJ =D NGDME=F <= N=F;AEA=FLGK
=F J=D9;AƠF ;GF =D 9;LM9D FAN=D <= DAIMA<=R <AKHGFA:D= <= D9 #FLA<9<ӄ

<A;AGF9DE=FL= 9 DG 9FL=JAGJӅ !9B90MJ9D <=,9N9JJ9E9FLA=F= ;GEGHD9F<=;GFLAF?=F;A9<AKLAFL9K 9DL=JF9LAN9K
<= G:L=F;AƠF <= DAIMA<=RӅ =FLJ= D9K IM= <=KL9;9 D9 =PAKL=F;A9 <= MF 9EHDAG KLG;C <= 9;LANGK <=K;GFL9:D=K =F
 9F;G !=FLJ9D #MJGH=Gӄ

*9 #FLA<9< ;GFLAFM9Jķ 9 E=<AG Q D9J?G HD9RG ;GF D9 EAKE9 HGDźLA;9 <= FG ;GFL9J ;GF D9 >AF9F;A9;AƠF G:L=FA<9
=F DGKE=J;9<GK H9J9 =D ;J=;AEA=FLG<=D F=?G;AG ;J=<ALA;AGӅE9FL=FA=F<G 9KAEAKEG DGK HD9F=K <= ;GFLAF?=F;A9
9FL=JAGJE=FL= ;AL9<GKӄ

ҕӄ #>=;LANGӅ K9D<GK =F =>=;LANG =F :9F;GK ;=FLJ9D=K Q GLJGK <=HƠKALGK 9 D9 NAKL9

*9 ;GEHGKA;AƠF <=D K9D<G <= =KL= =Hź?J9>= <= DGK :9D9F;=K 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӅ =K D9 KA?MA=FL=ӆ

+AD=K <= #MJGK
ҐҎҐґ ҐҎҐҐ

#>=;LANG ғҕӄҒҕғ ғҒӄґғҐ
19D<GK =F =>=;LANG =F :9F;GK ;=FLJ9D=K ҏӄҐҎҎӄҒҎҎ ґҎҎӄҎґґ
-LJGK <=HƠKALGK 9 D9 NAKL9 ґғҕӄҏғҐ ҔґҔӄҏҐҏ

ҏӄҔҏғӄҎҐҕ җҗҎӄғҎҔ

D ґҏ <= <A;A=E:J= <= ҐҎҐґ D9 #FLA<9< E9FL=Fź9 K9D<GK <=HGKAL9<GK =F  9F;G <= #KH9ƙ9 HGJ AEHGJL= <=
ҏӄҐҎҎӄҒҎҎ EAD=K <= =MJGK J=EMF=J9<GK 9 D9 >9;ADA<9<E9J?AF9D <=D <=HƠKALG Ӧґҏ <= <A;A=E:J= <= ҐҎҐҐӆ ґҎҎӄҎґґ
EAD=K <= =MJGKӧӄ

#D ;MEHDAEA=FLG <=D ;G=>A;A=FL= <= J=K=JN9KEźFAE9K K= J=9DAR9 9D 9EH9JG <= DG <AKHM=KLG =F =D JLź;MDG ҏҎ <=D
0=?D9E=FLG Ӧ!#ӧ Fṳ ҏҕҒғӬҐҎҎґ <=D  9F;G !=FLJ9D #MJGH=GӅ <= ҏҐ <= K=HLA=E:J= <= ҐҎҎґӅ IM= J=?MD9 =D
E9FL=FAEA=FLG AF<AJ=;LG <= D9K J=K=JN9K EźFAE9K 9 LJ9NśK <= AFL=JE=<A9JAG Ӧ,GL9 ҏҎӧӄ



ҕҐ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

#D  9F;G !GGH=J9LANG #KH9ƙGDӅ 1ӄ ӄ Q D9K !9B9K 0MJ9D=K 9KG;A9<9K 9D EAKEGE9FLA=F=F >AJE9<GK 9;M=J<GK HGJ
DGK IM= D9K =FLA<9<=K 9KG;A9<9K ;=<=F >GF<GK 9D  9F;G !GGH=J9LANG #KH9ƙGDӅ 1ӄ ӄ H9J9 IM= śKL= DGK AFNA=JL9
=P;DMKAN9E=FL= =F =D E=J;9<G AFL=J:9F;9JAG G EGF=L9JAGӅ J=KHGF<A=F<G D9K =FLA<9<=K 9KG;A9<9KӅ <= >GJE9
E9F;GEMF9<9Ӆ J=KH=;LG 9 DGK IM=:J9FLGK IM= K= HM=<9F GJA?AF9J ;GEG ;GFK=;M=F;A9 <= <A;@9K AFN=JKAGF=Kӄ
*9 J=KHGFK9:ADA<9< 9KMEA<9 HGJ D9 #FLA<9<Ӆ =F NAJLM< <= =KLGK 9;M=J<GKӅ 9K;=F<ź9 9 ҒҏӄҏҖҏ EAD=K <= =MJGK 9D
ґҏ <= <A;A=E:J= <= ҐҎҐҐӅ Q K= HJ=K=FL9:9 =F =D =Hź?J9>= ӑ%9J9FLź9K ;GF;=<A<9K ӛ -LJ9K ?9J9FLź9K ;GF;=<A<9KӒ
<= D9K ;M=FL9K <= GJ<=F Ӧ,GL9 Ґґӧӄ "MJ9FL= =D =B=J;A;AG ҐҎҐґ D9K AFN=JKAGF=K J=9DAR9<9K HGJ =D  9F;G =F :9K= 9
=KLGK 9;M=J<GK @9F N=F;A<GӅ FG @9:AśF<GK= J=9DAR9<G FM=N9K AFN=JKAGF=Kӄ .GJ =KL=EGLANGӅ 9D ґҏ <= <A;A=E:J=
<= ҐҎҐґ D9 !9B9 FG L=Fź9 J=KHGFK9:ADA<9<=K <=JAN9<9K <= DGK E=F;AGF9<GK 9;M=J<GKӄ

DGK =>=;LGK <= D9 =D9:GJ9;AƠF <=D #KL9<G <= >DMBGK <= =>=;LANG D9 #FLA<9< @9 ;GFKA<=J9<G =D K9D<G <= =KL=
=Hź?J9>= <=D :9D9F;= ;GEG ӑ=>=;LANG Q =IMAN9D=FL= <= =>=;LANGӒӄ

#D LAHG <= AFL=JśK E=<AG 9FM9D H9J9 DGK ӑ-LJGK <=HƠKALGK 9 D9 NAKL9Ӓ <MJ9FL= =D =B=J;A;AG ҐҎҐґ 9K;=F<AƠ 9D ґӅґҖổ
ӦҎӅҎҔổ =F ҐҎҐҐӧӇ DGK AFL=J=K=K <=N=F?9<GK <MJ9FL= =D =B=J;A;AG ҐҎҐґ HGJ DGK 9;LANGK >AF9F;A=JGK AF;DMA<GK =F
=KL9 ;9JL=J9 @9F KMHM=KLG MF AF?J=KG >AF9F;A=JG F=LG HGJ AEHGJL= <= ҐҔӄҎґҔEAD=K <= =MJGK ӦAF?J=KG >AF9F;A=JG
HGJ AEHGJL= <= Ҕғҗ EAD=K <= =MJGK <MJ9FL= =D =B=J;A;AG ҐҎҐҐӧӄ

Җӄ ;LANGK Q H9KANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9J

*9 ;GEHGKA;AƠF <=D K9D<G 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ <= =KLGK =Hź?J9>=K <= DGK :9D9F;=K HGJ ;D9K=K <=
;GFLJ9H9JL=KӅ K=EM=KLJ9 9 ;GFLAFM9;AƠFӆ

+AD=K <= =MJGK
;LANG .9KANG

ҐҎҐґ ҐҎҐҐ ҐҎҐґ ҐҎҐҐ

.GJ LAHG <= ;GFLJ9H9JL=
#FLA<9<=K <= ;Jś<ALG ґӄҐҕҕ ҐӄҕҏҖ ҔҒҎ ҏӄғҖҏ
-LJGK 1=;LGJ=K 0=KA<=FL=K ґӄґҐҗ ґӄҔҒҖ ҐӄҐҔґ ҐӄґҎҖ
-LJGK 1=;LGJ=K ,G 0=KA<=FL=K ә ә ә ә

2GL9D ҔӄҔҎҔ ҔӄґҔҔ ҐӄҗҎґ ґӄҖҖҗ

#D N9DGJ J9RGF9:D= <= DGK =D=E=FLGK AF;DMA<GK =F DGK 9;LANGK Q H9KANGK E9FL=FA<GK H9J9 F=?G;A9J K= @9
;9D;MD9<G MLADAR9F<G Lś;FA;9K <= N9DGJ9;AƠF :9K9<9K =F <9LGK HJG;=<=FL=K <=D E=J;9<Gӄ

;LANGK >AF9F;A=JGKE9FL=FA<GK H9J9 F=?G;A9Jȷ 'FKLJME=FLGK <= H9LJAEGFAG

#D <=K?DGK= <= DGK K9D<GK 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ <= =KL= =Hź?J9>= <= DGK :9D9F;=K =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

;;AGF=K <= =FLA<9<=K <= ;Jś<ALG Ғҕҕ ґғҔ
;;AGF=K <= GLJ9K KG;A=<9<=K J=KA<=FL=K ҐӄҏғҔ ҐӄҏҐҖ
;;AGF=K <= GLJ9K KG;A=<9<=K FG J=KA<=FL=K ә ә

2GL9D=K ҐӄҔґґ ҐӄҒҖҒ

2G<GK DGK LźLMDGK AF;DMA<GK <=FLJG <= D9 ;D9KA>A;9;AƠF ӑ'FKLJME=FLGK <= H9LJAEGFAGӒ 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ
Q ҐҎҐҐӅ KGF LźLMDGK 9<EALA<GK 9 ;GLAR9;AƠF G>A;A9Dӄ



ҕґ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

;LANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9Jȷ "=JAN9<GK

D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӅ =KL= =Hź?J9>= J=;G?=ӆ

• .=JEML9K >AF9F;A=J9K J=D9;AGF9<9K ;GF GH=J9;AGF=K <= LALMDAR9;AƠF J=9DAR9<9K HGJ D9 #FLA<9<ӄ

• -H=J9;AGF=K ;GFLJ9L9<9K H9J9 ;M:JAJ =D JA=K?G <= E=J;9<G 9KG;A9<G 9 <=HƠKALGK =KLJM;LMJ9<GK <=
;DA=FL=K IM= AF;GJHGJ9F MF <=JAN9<G AEHDź;ALGӄ

• -H=J9;AGF=K <= 9K=?MJ9EA=FLG <= <ANAK9K ;GF ;DA=FL=K ӦK=?MJGK <= ;9E:AGӧӄ

;GFLAFM9;AƠFӅ K= <=L9DD9F DGK N9DGJ=K FG;AGF9D=K Q DGK N9DGJ=K J9RGF9:D=K <= DGK <=JAN9<GK >AF9F;A=JGK
J=?AKLJ9<GK ;GEG ӑ"=JAN9<GKӒ ;D9KA>A;9<GK HGJ LAHG <= E=J;9<GӅ LAHG <= HJG<M;LGӅ ;GFLJ9H9JL=Ӆ HD9RG
J=E9F=FL= Q LAHG <= JA=K?Gӆ

+AD=K <= =MJGK
,G;AGF9D=K

!M=FL9K <= GJ<=F

49DGJ J9RGF9:D=

;LANG

49DGJ J9RGF9:D=

.9KANG
ҐҎҐґ ҐҎҐҐ ҐҎҐґ ҐҎҐҐ ҐҎҐґ ҐҎҐҐ

.GJ LAHG <=E=J;9<G
+=J;9<GK FG GJ?9FAR9<GK ҒҔҏӄҗҏғ ҒҎҔӄҒҒҏ ґӄҗҕґ ґӄҖҖҐ ҐӄҗҎґ ґӄҖҖҗ

2-2 * ҒҔҏӄҗҏғ ҒҎҔӄҒҒҏ ґӄҗҕґ ґӄҖҖҐ ҐӄҗҎґ ґӄҖҖҗ

.GJ LAHG <= HJG<M;LG

.=JEML9K >AF9F;A=J9K ҕҗӄҎґҎ җғӄҐґҗ җҗҒ ҏғ ә ҏҖҒ
$MLMJGK ҐҔҕӄҏҎҖ ҏҐғӄґҐғ ҏӄҔҒҒ ҐӄғҐҎ ҏӄҔҒҒ Ґӄґғҕ
-H;AGF=K ҏҏғӄҕҕҕ ҏҖғӄҖҕҕ ҏӄґґғ ҏӄґҒҕ ҏӄҐғҗ ҏӄґҒҖ

2-2 * ҒҔҏӄҗҏғ ҒҎҔӄҒҒҏ ґӄҗҕґ ґӄҖҖҐ ҐӄҗҎґ ґӄҖҖҗ

.GJ ;GFLJ9H9JL=
#FLA<9<=K <= ;Jś<ALG J=KA<=FL=K ҐҕҎӄҎґґ ҐҒҔӄҐґғ ґӄҐҕҕ ҐӄґҔҐ ҔҒҎ ҏӄғҖҏ
-LJGK K=;LGJ=K J=KA<=FL=K ҏҗҏӄҖҖҐ ҏҔҎӄҐҎҔ ҔҗҔ ҏӄғҐҎ ҐӄҐҔґ ҐӄґҎҖ

2-2 * ҒҔҏӄҗҏғ ҒҎҔӄҒҒҏ ґӄҗҕґ ґӄҖҖҐ ҐӄҗҎґ ґӄҖҖҗ

.GJ HD9RG J=E9F=FL=
&9KL9 ҏ 9ƙG ҐґҒӄҒҕҔ ҏґҔӄҗҐҖ Ґӄҕҗҕ ҐӄғҒҎ ҏӄҐғҗ Ґӄґғҕ
+ķK <= ҏ 9ƙG Q @9KL9 ғ 9ƙGK ҏҒӄҖҔҕ ҖҏӄґҎҕ ҏҖҐ ҏӄґҐҕ ә ә
+ķK <= ғ 9ƙGK ҐҏҐӄғҕҐ ҏҖҖӄҐҎҔ җҗҒ ҏғ ҏӄҔҒҒ ҏӄғґҐ

2-2 * ҒҔҏӄҗҏғ ҒҎҔӄҒҒҏ ґӄҗҕґ ґӄҖҖҐ ҐӄҗҎґ ґӄҖҖҗ

.GJ LAHG <= JA=K?G
0A=K?G <= LAHG <= AFL=JśK ҕҗӄҎґҎ җғӄҐґҗ җҗҒ ҏғ ә ҏҖҒ
0A=K?G KG:J= 9;;AGF=K ҐҔҕӄҏҎҖ ҏҖғӄҖҕҕ ҏӄҔҒҒ ҏӄґҒҕ ҏӄҔҒҒ ҏӄґҒҖ
0A=K?G KG:J= <ANAK9K ҏҏғӄҕҕҕ ҏҐғӄґҐғ ҏӄґґғ ҐӄғҐҎ ҏӄҐғҗ Ґӄґғҕ

2-2 * ҒҔҏӄҗҏғ ҒҎҔӄҒҒҏ ґӄҗҕґ ґӄҖҖҐ ҐӄҗҎґ ґӄҖҖҗ

#D AEHGJL= FG;AGF9D QӬG ;GFLJ9;LM9D <= DGK ;GFLJ9LGK <= "=JAN9<GK <= F=?G;A9;AƠF FG KMHGF= MF9
;M9FLA>A;9;AƠF <= JA=K?G 9KMEA<G HGJ D9 #FLA<9<Ӆ Q9 IM= KM HGKA;AƠF F=L9 K= G:LA=F= <= D9 ;GEH=FK9;AƠF QӬG
;GE:AF9;AƠF <= <A;@GK AFKLJME=FLGKӄ



ҕҒ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

җӄ ;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D

#D <=K?DGK= <=D K9D<G <= =KL= =Hź?J9>= <= DGK :9D9F;=KӅ ;D9KA>A;9<G HGJ LAHG <= ;GFLJ9H9JL= Q LAHG <=
AFKLJME=FLGӅ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

.GJ LAHG <= ;GFLJ9H9JL=
<EAFAKLJ9;AGF=K .ǐ:DA;9K #KH9ƙGD9K ҔҎӄҗҒҗ ҔҎӄҖҐҔ
<EAFAKLJ9;AGF=K .ǐ:DA;9K FG 0=KA<=FL=K ґӄҗҏґ ҏӄҗҏҕ
#FLA<9<=K <= ;Jś<ALG ҐҖҖӄғҏґ ґҐҗӄҔґҔ
-LJGK 1=;LGJ=K 0=KA<=FL=K ґҎҗӄҗҒғ ҐҕҒӄғҒғ
-LJGK 1=;LGJ=K ,G 0=KA<=FL=K ҏҗҖӄґґҔ ҐҐґӄҕҗҖ

2GL9D ҖҔҏӄҔғҔ ҖҗҎӄҕҐҐ

.GJ LAHG <= AFKLJME=FLG
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ғғҒӄҕҐҖ ҔҏҖӄғҏҏ
"=M<9 .ǐ:DA;9 #KH9ƙGD9 ҔҎӄҗҒҗ ҔҎӄҖҐҔ
<EAFAKLJ9;AGF=K .ǐ:DA;9K FG 0=KA<=FL=K ґӄҗҏґ ҏӄҗҏҔ
#EALA<GK HGJ =FLA<9<=K <= ;Jś<ALG ҐҕҖӄҕҒғ ґҐҐӄҒҖҎ
-LJGK N9DGJ=K <= J=FL9 >AB9 =KH9ƙGD9 ґҔӄҖҕҒ ґҏӄґҎҏ
-LJGK N9DGJ=K <= J=FL9 >AB9 FG J=KA<=FL= ҏҕҒӄҐҒҕ ҐҎҏӄҗҖҖ
'FKLJME=FLGK <= H9LJAEGFAG ґҎҔӄҗҐҖ ҐҕҐӄҐҏҏ
;;AGF=K <= =FLA<9<=K <= ;Jś<ALG җӄҕҔҖ ҕӄҏғҔ
;;AGF=K <= KG;A=<9<=K =KH9ƙGD9K ҐҕҎӄҖҐҕ ҐҒҐӄҏҏҏ
;;AGF=K <= KG;A=<9<=K =PLJ9FB=J9K ҏҖӄҒғҕ ҏґӄҎҖҎ
.9JLA;AH9;AGF=K =F >GF<GK <= AFN=JKAƠF ҕӄҖҕҔ җӄҖҔҒ

2GL9D ҖҔҏӄҔғҔ ҖҗҎӄҕҐҐ

!GEG ;GFK=;M=F;A9 <= D9 J=9DAR9;AƠF <= <=L=JEAF9<9K GH=J9;AGF=K ;GJHGJ9LAN9K ӦN=J ,GL9 ҏҒӧ Q <=D
J=IM=JAEA=FLG<=+0#*<=K;JALG=F D9,GL9ҏӄ>ӅFG ;GFG;A<GHGJ D9"AJ=;;AƠF<= D9 #FLA<9<;M9F<GK= 9HJG:9JGF
DGK <AKLAFLGK EG<=DGK <= F=?G;AG 9HDA;9:D=K 9 D9K AFN=JKAGF=K =F N9DGJ=K J=HJ=K=FL9LANGK <= <=M<9Ӆ Q ;GF =D
G:B=LG <= J=>GJR9J D9 HGKA;AƠF <= KGDN=F;A9 <= D9 #FLA<9< = AF;J=E=FL9J =D ;GFLJGD KG:J= D9 NGD9LADA<9< <= DGK
J=;MJKGK HJGHAGKӅ ;GF >=;@9Ґҕ <=E9QG<= ҐҎҐҐ =D !GFK=BG0=;LGJ <= D9 #FLA<9<HJG;=<AƠ 9 J=NAK9J DGKEG<=DGK
<= F=?G;AG =PAKL=FL=K =F D9 #FLA<9< H9J9 D9K AFN=JKAGF=K =F N9DGJ=K J=HJ=K=FL9LANGK <= <=M<9Ӆ AF;DMQ=F<G
FM=NGK J=IMAKALGKӅ EķK =KLJA;LGKӅ H9J9 D9 L=F=F;A9 <= N9DGJ=K =F =D EG<=DG <= F=?G;AG 9HDA;9:D= 9 D9K
AFN=JKAGF=K ;D9KA>A;9<9K =F D9 ;9JL=J9 <= ӑ ;LANGK >AF9F;A=JGK N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG
J=KMDL9<G?DG:9DӒӄ #D ;9E:AG =F=DEG<=DG <=?=KLAƠF KMHMKGIM=<=L=JEAF9<GK N9DGJ=K =PAKL=FL=K=F D9 ;9JL=J9
9 D9 >=;@9 <= J=NAKAƠFӅ FG ;MEHDź9F ;GF DGK FM=NGK J=IMAKALGK H9J9 KM H=JE9F=F;A9 =F D9 ;9JL=J9ӄ

!GFKA<=J9F<G D9K ;GF<A;AGF=K <=E=J;9<GӅ D9 #FLA<9< ;GFKA<=JƠ IM=Ӆ 9 D9 >=;@9 =F D9 IM= K= HJG<MBG =D ;9E:AG
=F =D EG<=DG <= F=?G;AG 9FL=JAGJE=FL= <=K;JALGӅ D9 E=BGJ GH;AƠF H9J9 J=;MH=J9J D9 AFN=JKAƠF E9FL=FA<9 =F
DGK N9DGJ=K IM= <=B9:9F <= ;MEHDAJ ;GF DGK J=IMAKALGK <= D9 ;9JL=J9 FG =J9 D9 N=FL9 AFE=<A9L9ӄ .GJ L9FLGӅ MF9
H9JL= <= DGK 9;LANGK <= =KL= LAHG 9;LM9DE=FL= =F ;9JL=J9 K= ?=KLAGF9JķF :9BG MF EG<=DG IM= E9FL=F?9 DGK
9;LANGK H9J9 G:L=F=J DGK >DMBGK <= =>=;LANG ;GFLJ9;LM9D=K KA=F<GӅ HGJ L9FLGӅ LJ9KH9K9<GK 9 D9 ;9JL=J9 <= ;GKL=
9EGJLAR9<GӅ ;GFKA<=J9F<G DGK J=IM=JAEA=FLGK ;GFL9:D=K NA?=FL=Kӄ

#F ;GFK=;M=F;A9Ӆ =F =D =B=J;A;AG ҐҎҐҐӅ D9 #FLA<9< J=9DARƠ MF9 J=;D9KA>A;9;AƠF <= LźLMDGK <= N9DGJ=K
J=HJ=K=FL9LANGK <= <=M<9Ӆ ;MQG N9DGJ FGEAF9D 9K;=F<ź9 9 ґҒҕӄҒҎҗ EAD=K <= =MJGKӅ <= D9 ;9JL=J9 ӑ ;LANGK
>AF9F;A=JGK N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӒ 9 D9 ;9JL=J9 <= ӑ ;LANGK
>AF9F;A=JGK 9 ;GKL= 9EGJLAR9<GӒ ӦN=J ,GL9 ҏҎӧӄ #D N9DGJ J9RGF9:D= <= DGK 9;LANGK J=;D9KA>A;9<GKӅ 9 D9 >=;@9 <=D
;9E:AG =F =D EG<=DG <= F=?G;AGӅ 9K;=F<ź9 9 ґҐҖӄҏҎҗ EAD=K <= =MJGK Q =D AEHGJL= <= DGK 9BMKL=K HGJ N9DGJ9;AƠF
9KG;A9<GK 9 <A;@GK 9;LANGK 9K;=F<ź9F 9 MF9K EAFMKN9Dź9K :JML9K HGJ AEHGJL= <= ҐҐӄҕҖғEAD=K <= =MJGKӄ

"MJ9FL= =D =B=J;A;AG ҐҎҐґ FG K= @9F J=9DAR9<G J=;D9KA>A;9;AGF=K =FLJ= ;9JL=J9K <= AFKLJME=FLGK >AF9F;A=JGKӄ



ҕғ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

#D LAHG <= AFL=JśK E=<AG 9FM9D H9J9 DGK N9DGJ=K J=HJ=K=FL9LANGK <= <=M<9 AF;DMA<GK =F D9 ;9JL=J9 <= ӑ ;LANGK
>AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӒ <MJ9FL= =D =B=J;A;AG ҐҎҐґ 9K;=F<AƠ 9D
ҎӅҗҗổ ӦҎӅґҕổ =F ҐҎҐҐӧӇ DGK AFL=J=K=K <=N=F?9<GK <MJ9FL= =D =B=J;A;AG ҐҎҐґ HGJ DGK 9;LANGK >AF9F;A=JGK AF;DMA<GK
=F =KL9 ;9JL=J9 >M=JGF ҒӄҗҒҒ EAD=K <= =MJGK ӦґӄҐғҏ EAD=K <= =MJGK <MJ9FL= =D =B=J;A;AG ҐҎҐҐӧ Ӧ,GL9 Ґғӧӄ

#D <=L9DD= HGJ HD9RGK J=E9F=FL=K <= N=F;AEA=FLG <= DGK ӑ49DGJ=K J=HJ=K=FL9LANGK <= <=M<9Ӓ AF;DMA<GK =F =KL=
=Hź?J9>= 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ K= =F;M=FLJ9 <=L9DD9<G =F D9 ,GL9 Ҕӄ

D ;A=JJ= <= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ =D =Hź?J9>= ӑ'FKLJME=FLGK <= H9LJAEGFAGӒӅ HJ=K=FL9 D9 KA?MA=FL=
;GEHGKA;AƠFӅ =F >MF;AƠF <= D9 9<EAKAƠF G FG 9 ;GLAR9;AƠF <= DGK LźLMDGK IM= D9 AFL=?J9FӅ 9Kź ;GEG =D HGJ;=FL9B=
IM= J=HJ=K=FL9F KG:J= =D LGL9Dӆ

ҐҎҐґ ҐҎҐҐ

+AD=K <= =MJGK
ổ KG:J= =D

LGL9D +AD=K <= =MJGK
ổ KG:J= =D

LGL9D

!GF ;GLAR9;AƠF ҒғӄҎґҗ ҏҒӅҔҕổ ҒҎӄҖҗҐ ҏғӅҎґổ
1AF ;GLAR9;AƠF ҐҔҏӄҖҖҗ ҖғӅґґổ Ґґҏӄґҏҗ ҖҒӅҗҕổ

ґҎҔӄҗҐҖ ҏҎҎӅҎҎổ ҐҕҐӄҐҏҏ ҏҎҎӅҎҎổ

#D <=K?DGK= <= DGK ӑ'FKLJME=FLGK <= H9LJAEGFAGӒ KAF ;GLAR9;AƠFӅ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
49DGJ J9RGF9:D=

ҐҎҐґ ҐҎҐҐ

1G;A=<9<
 9F;G !GGH=J9LANG #KH9ƙGDӅ 1ӄ ӄ ӦӰӧ ғ ғ
1=?MJGK %=F=J9D=K 0MJ9DӅ 1ӄ ӄ <= 1=?MJGK Q 0=9K=?MJGK ӦӰӧ ҏ ҏ
%JM;9BJMJ9D 'FN=JKAGF=KӅ 1ӄ*ӄ ӦӰӧ ҐґҏӄҕғҔ ҐҎғӄғґҒ
#KHA?9 #IMALQ $MF<Ӆ $GF<G <= !9HAL9D 0A=K?G <= 0ś?AE=F 1AEHDA>A;9<G ґҏҕ ґҏғ
0MJ9D 1=JNA;AGK 'F>GJEķLA;GKӅ 1ӄ!ӄ ӦӰӧ ҏҕӄҒҐҒ ҏҔӄґғғ
"G;9DA9Ӆ 1ӄ*ӄ ӦӰӧ ҐӄғҖҔ ҐӄғґҔ
"8  9FC ӄ%ӄ ҏӄғҐҔ ҏӄґҐҐ
+AFA;=FLJ9D=K !9F9D <= D9K  9J<=F9K ӄ'ӄ#ӄ ҏҖҎ ҏҖҎ
1L9JLә3H !9HAL9D ,9N9JJ9Ӆ 1ӄ ӄ ҏґҕ ҏґҕ
!9B9 0MJ9D <= (9śFӅ 1ӄ!ӄ!ӄ ҔҒҖ ҔҒҖ
!9B9 0MJ9D <=  MJ?GKӅ $M=FL=H=D9QGӅ 1=?GNA9 Q !9KL=DD<9FKӅ 1ӄ!ӄ!ӄ ґҐҕ ҒҗҎ
 # .JAN9L= #IMALQ $MF<Ӆ $!0 ҐӄҏҐғ ҏӄҕґҒ
$GF<G 'FFGN9;AƠF $ADH= ҐӄҐҒғ ҏӄҏґґ
-LJ9K ҐӄҔҏҐ җҐҗ

2GL9D ҐҔҏӄҖҖҗ Ґґҏӄґҏҗ

ӦӰӧ "9<GK DGK H9;LGK =FLJ= 9;;AGFAKL9K =PAKL=FL=KӅ D9 #FLA<9< @9 ;GFKA<=J9<G ;GEGE=BGJ =NA<=F;A9 H9J9 =KLAE9J =D N9DGJ J9RGF9:D= <=
=KL9K KG;A=<9<=KӅ KM H9JLA;AH9;AƠF =F DGK >GF<GK HJGHAGK <= =KL9K KG;A=<9<=K 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӄ

ӦӰӰӧ *9 #FLA<9< @9 G:L=FA<G =D N9DGJ J9RGF9:D= <= =KL9 H9JLA;AH9;AƠF 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ <= D9 N9DGJ9;AƠF J=9DAR9<9 HGJ MF
L=J;=JG AF<=H=F<A=FL=ӄ

!GF >=;@9 ҐҔ <= E9QG <= ҐҎҐҐ =D !GFK=BG <= <EAFAKLJ9;AƠF <= %JM;9BJMJ9D 'FN=JKAGF=KӅ 1ӄ*ӄ 9HJG:Ơ D9
=B=;M;AƠF <=D K;JAH <ANA<=F< ;GFKAKL=FL= =F =D J=H9JLG <= MF <ANA<=F<GӅ =B=;ML9<G ;GEG MF9 9EHDA9;AƠF <=
;9HAL9D ;GF ;9J?G 9 D9 HJAE9 <= 9KMF;AƠF <= %JM;9BJMJ9D 'FN=JKAGF=KӅ 1ӄ*ӄӅ 9Kź ;GEG =D J=H9JLG <= MF <ANA<=F<G
9 ;M=FL9 HGJ AEHGJL= <= ғҕEADDGF=K <= =MJGKӄ



ҕҔ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*9 (MFL9 %=F=J9D <= 1G;AGK <= %JM;9BJMJ9D 'FN=JKAGF=KӅ 1ӄ*ӄ ;=D=:J9<9 =D ҐҐ <= BMFAG <= ҐҎҐґ @9 9;GJ<9<G D9
=B=;M;AƠF <=D K;JAH <ANA<=F< ;GFKAKL=FL= =F =D J=H9JLG <= MF <ANA<=F<GӅ =B=;ML9<G ;GEG MF9 9EHDA9;AƠF <=
;9HAL9D ;GF ;9J?G 9 D9 HJAE9 <= 9KMF;AƠF <= %JM;9BJMJ9D 'FN=JKAGF=KӅ 1ӄ*ӄӅ HGJ MF AEHGJL= <= N9DGJ =;GFƠEA;G
<= ҒҕӅҕ EADDGF=K <= =MJGKӅ ;GF G>J=;AEA=FLG <= 9<IMAKA;AƠF <= <=J=;@GK <= 9KA?F9;AƠF ?J9LMAL9ӄ
<A;AGF9DE=FL=Ӆ =F <A;@9 (MFL9 K= 9;GJ<Ơ =D J=H9JLG <= MF <ANA<=F<G =F =>=;LANG HGJ AEHGJL= ?DG:9D <= ҐғӅҐ
EADDGF=K <= =MJGK 9 DGK KG;AGK <= D9 KG;A=<9<ӄ

*9 GH=J9;AƠF <= K;JAH <ANA<=F< >M= J=9DAR9<9 E=<A9FL= MF9 9EHDA9;AƠF <= ;9HAL9D 9 LJ9NśK <= D9 =EAKAƠF <=
ҐӄҎҔҎӄҔғҎӄҎҎҎ H9JLA;AH9;AGF=K FM=N9KӅ 9 J9RƠF <= ҏӄҎҎҎ H9JLA;AH9;AGF=K FM=N9K HGJ ;9<9 ҐҏӄҎҖғ 9FLA?M9KӅ <=
N9DGJ FGEAF9D <= ҎӅҎҏ =MJGK HGJ H9JLA;AH9;AƠFӅ KAF HJAE9<= 9KMF;AƠFӅ KA=F<G HGJ L9FLG MF 9ME=FLG <=D ;9HAL9D
KG;A9D <= %JM;9BJMJ9D 'FN=JKAGF=KӅ 1ӄ*ӄ =F MF AEHGJL= <= ҐҎӄҔҎҔӄғҎҎ =MJGKӅ ;GF MF N9DGJ J9RGF9:D= HGJ
H9JLA;AH9;AƠF <= ҎӅҎҐґҏҒҎ =MJGKӅ =IMAN9D=FL= 9D N9DGJ L=ƠJA;G HGJ H9JLA;AH9;AƠF 9 ґҏ <= <A;A=E:J= <= ҐҎҐҐӄ *9
G>=JL9 9 DGK KG;AGK <= D9 9DL=JF9LAN9 <= 9<IMAKA;AƠF =F =>=;LANG HGJ H9JL= <= %JM;9BJMJ9D 'FN=JKAGF=KӅ 1ӄ*ӄ <=
<=J=;@GK <= 9KA?F9;AƠF ?J9LMAL9 >M= HGJ AEHGJL= <= ҎӅҎҎҏҎҗҕғ =MJGK HGJ <=J=;@Gӄ

#F =KL= K=FLA<GӅ D9 !9B9Ӆ =F KM ;9DA<9< <= KG;AG <= %JM;9BJMJ9D 'FN=JKAGF=KӅ 1ӄ*ӄӅ L9FLG =F ҐҎҐґ ;GEG =F ҐҎҐҐӅ
GHLƠ HGJ KMK;JA:AJ D9 LGL9DA<9< <= D9K H9JLA;AH9;AGF=K IM= D= ;GJJ=KHGF<ź9F =F >MF;AƠF <= KM H9JLA;AH9;AƠF =F
=D ;9HAL9D KG;A9D Q N=F<=J DGK <=J=;@GK <= 9KA?F9;AƠF ?J9LMAL9 KG:J9FL=KӅ ;GJJ=KHGF<A=FL=K 9 DGK J=KLGKӄ

!GEG ;GFK=;M=F;A9 <= D9K GH=J9;AGF=K <=K;JAL9K 9FL=JAGJE=FL=Ӆ D9 !9B9 @9 HJG;=<A<G 9 J=?AKLJ9J MF AEHGJL=
<= ҏҒӄҖҏҐ EAD=K <= =MJGK Ӧ#B=J;A;AG ҐҎҐҐӆ ҏҐӄҏғҏ EAD=K <= =MJGKӧ =F =D =Hź?J9>= ӑ'F?J=KGK HGJ "ANA<=F<GKӒ <= D9
;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K Ӧ,GL9 Ґҕӧӄ

*9K HJAF;AH9D=K N9JA9;AGF=K IM= K= @9F HJG<M;A<G <MJ9FL= =D =B=J;A;AG ҐҎҐґ =F J=D9;AƠF ;GF D9K H9JLA;AH9;AGF=K
9FL=JAGJ=KӅ KGF D9K KA?MA=FL=Kӆ

¶ #F J=D9;AƠF ;GF D9 H9JLA;AH9;AƠF E9FL=FA<9 =F %JM;9BJMJ9D 'FN=JKAGF=KӅ 1ӄ*ӄӅ ;GF >=;@9 ҐҐ <= BMFAG <=
ҐҎҐґ D9 (MFL9 %=F=J9D <= 1G;AGK @9 9;GJ<9<G DD=N9J 9 ;9:G MF ;GFLJ9KHDAL <= D9K 9;;AGF=KӅ
AF;J=E=FL9F<G =D N9DGJ FGEAF9D <= D9K 9;;AGF=K <= ҎӅҎҏ =MJG 9 ҏҎҎ =MJGK Q 9BMKL9F<G =D FǐE=JG <=
H9JLA;AH9;AGF=K <= E9F=J9 IM= =D FGEAF9D KMK;JALG HGJ ;9<9 KG;AG K=9 =D EAKEG 9FL=K Q <=KHMśK <=D
;GFLJ9KHDALӄ !GEG ;GFK=;M=F;A9 <= =KL9 GH=J9;AƠFӅ D9 !9B9 @9 H9K9<G <= L=F=J җҐӄғҏғӄҎҎҎ
H9JLA;AH9;AGF=K <= ҏҎҎӅҎҎ =MJGK <= N9DGJ FGEAF9D 9 җҐғӄҏғҎ H9JLA;AH9;AGF=K <= ҏҎҎ =MJGK <= N9DGJ
FGEAF9Dӄ KAEAKEGӅ ;GF >=;@9 ҐҖ <= BMDAG ҐҎҐґ D9 !9B9 @9 =F9B=F9<G ҐҔӄҏҔҕ H9JLA;AH9;AGF=K <= ҏҎҎ
=MJGK <=N9DGJ FGEAF9D HGJ AEHGJL= <=ғӄҔҕҔEAD=K <==MJGKӅ@9:AśF<GK=HJG<M;A<G J=KMDL9<GHGKALANG
HGJ AEHGJL= <= ҐҔҗ EAD=K <= =MJGK HGJ =KL9 =F9B=F9;AƠFӄ #D N9DGJ <= D9 H9JLA;AH9;AƠF =F %JM;B9JMJ9D
'FN=JKAGF=KӅ 1ӄ*ӄ K= @9 AF;J=E=FL9<G =F ҐҔӄҐҐҐ EAD=K <= =MJGK ;GEG J=KMDL9<G <= D9 HM=KL9 9 N9DGJ
J9RGF9:D= <= <A;@9 1G;A=<9< Q <=D K;JAHL <ANA<=F< 9FL=JAGJE=FL= <=K;JALGӄ

¶ #F J=D9;AƠF ;GF D9H9JLA;AH9;AƠFE9FL=FA<9=F0MJ9D 1=JNA;AGK 'F>GJEķLA;GKӅ 1ӄ!ӄӅ ;GF >=;@9 ҐҐ<= BMFAG
<= ҐҎҐґ D9 (MFL9 %=F=J9D <= 1G;AGK <= =KL9 KG;A=<9< @9 9;GJ<9<G DD=N9J 9 ;9:G MF9 9EHDA9;AƠF <=
;9HAL9D HGJ AEHGJL= <= ҕӄғғғ EAD=K <= =MJGKӅ E=<A9FL= D9 =EAKAƠF <= ғҏҐӄҐҏҖ FM=N9K H9JLA;AH9;AGF=K
<= ҏҒӅҕғ =MJGK <= N9DGJ FGEAF9DӅ ;GF MF9 HJAE9 <= =EAKAƠF 9KG;A9<9 <= ҏӄҕґҖ EAD=K <= =MJGKӄ #KL9
9EHDA9;AƠF <= ;9HAL9D K= @9 DD=N9<G 9 ;9:G E=<A9FL= D9 ;GEH=FK9;AƠF <= ;Jś<ALGKӄ !GEG
;GFK=;M=F;A9 <= =KL9 GH=J9;AƠFӅ D9 !9B9 @9 KMK;JALG җҔӄҎҕҒ FM=N9K H9JLA;AH9;AGF=KӅ E=<A9FL= D9
;GEH=FK9;AƠF <= MF ;Jś<ALG =PAKL=FL= HGJ AEHGJL= <= ҏӄҕҒґ EAD=K <= =MJGKӄ $AF9DE=FL=Ӆ 9D ;A=JJ= <=D
=B=J;A;AG ҐҎҐґ K= @9F J=;GFG;A<G MFGK 9BMKL=K HGJ N9DGJ9;AƠF F=?9LANGK HGJ AEHGJL= <= ґҎҐ EAD=K <=
=MJGKӄ



ҕҕ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*9K HJAF;AH9D=K N9JA9;AGF=K IM= K= @9F HJG<M;A<G <MJ9FL= =D =B=J;A;AG ҐҎҐҐ =F J=D9;AƠF ;GF D9K H9JLA;AH9;AGF=K
9FL=JAGJ=KӅ >M=JGF D9K KA?MA=FL=Kӆ

¶ #F J=D9;AƠF ;GF D9 H9JLA;AH9;AƠF E9FL=FA<9 =F %JM;9BJMJ9D 'FN=JKAGF=KӅ 1ӄ*ӄӅ ;GF >=;@9 Җ <= BMDAG ҐҎҐҐ
D9 !9B9 =F9B=FƠ ґҔҏӄґҖҖӄҎҗҎ H9JLA;AH9;AGF=K HGJ AEHGJL= <= Җӄғҏґ EAD=K <= =MJGKӅ @9:AśF<GK=
HJG<M;A<G J=KMDL9<G HGKALANG HGJ AEHGJL= <= ҏҒҎ EAD=K <= =MJGK HGJ =KL9 =F9B=F9;AƠFӄ #D N9DGJ <= D9
H9JLA;AH9;AƠF =F %JM;B9JMJ9D 'FN=JKAGF=KӅ 1ӄ*ӄ K= J=<MBG =F ҏґӄҏҖғ EAD=K <= =MJGK ;GEG J=KMDL9<G <=
D9 HM=KL9 9 N9DGJ J9RGF9:D= <= <A;@9 1G;A=<9< Q <=D K;JAHL <ANA<=F< 9FL=JAGJE=FL= <=K;JALGӄ

¶ #F J=D9;AƠF ;GF D9 H9JLA;AH9;AƠF E9FL=FA<9 =F 0MJ9D 1=JNA;AGK 'F>GJEķLA;GKӅ 1ӄ!ӄӅ ;GF >=;@9 ҐҔ <=
E9QG <= ҐҎҐҐ D9 (MFL9 %=F=J9D <= 1G;AGK <= =KL9 KG;A=<9< 9;GJ<Ơ DD=N9J 9 ;9:G MF9 9EHDA9;AƠF <=
;9HAL9D HGJ AEHGJL= <= ҕӄҏҖғ EAD=K <= =MJGKӅ E=<A9FL= D9 =EAKAƠF <= ҒҖҕӄҏґґ FM=N9K H9JLA;AH9;AGF=K
<= ҏҒӅҕғ =MJGK <= N9DGJ FGEAF9DӅ ;GF MF9 HJAE9 <= =EAKAƠF 9KG;A9<9 <= ҏӄҒҎҕ EAD=K <= =MJGKӄ #KL9
9EHDA9;AƠF <= ;9HAL9D K= DD=NƠ 9 ;9:GE=<A9FL= D9 ;GEH=FK9;AƠF <= ;Jś<ALGKӄ !GEG ;GFK=;M=F;A9 <=
=KL9 GH=J9;AƠFӅ D9 !9B9 KMK;JA:AƠ җҒӄҕҒҐ FM=N9K H9JLA;AH9;AGF=KӅ E=<A9FL= D9 ;GEH=FK9;AƠF <= MF
;Jś<ALG =PAKL=FL= HGJ AEHGJL= <= ҏӄҔҕҏ EAD=K <= =MJGKӄ $AF9DE=FL=Ӆ 9D ;A=JJ= <=D =B=J;A;AG ҐҎҐҐ K=
J=;GFG;A=JGF MFGK 9BMKL=K HGJ N9DGJ9;AƠF F=?9LANGK HGJ AEHGJL= <= ҏӄҎҏҎEAD=K <= =MJGKӄ

#D <=L9DD= <=D =Hź?J9>= <= ӑ-LJG J=KMDL9<G ?DG:9D 9;MEMD9<GӒ <=D H9LJAEGFAG F=LG 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ
Q ҐҎҐҐ ;GEG ;GFK=;M=F;A9 <= DGK ;9E:AGK =F =D N9DGJ J9RGF9:D= <= DGK 9;LANGK <= =KL9 ;9JL=J9 =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

'FKLJME=FLGK <= <=M<9 Ӧ,GL9 ҏҗӧ ӦҔӄҖҎғӧ ӦҐҎӄҗҖґӧ
"=JAN9<GK <= ;G:=JLMJ9ӄ !G:=JLMJ9K <= >DMBGK <= =>=;LANG ӨH9JL= =>A;9Rө ӦҐӄҐғҔӧ ӦҐӄҏҔґӧ
'FKLJME=FLGK <= H9LJAEGFAG Ӧ,GL9 ҏҗӧ ғҏӄҐҒҏ ҐҒӄґҏҕ

ҒҐӄҏҖҎ ҏӄҏҕҏ

#D EGNAEA=FLG J=?AKLJ9<G =F =D =Hź?J9>= <= ӑ-LJG J=KMDL9<G ?DG:9D 9;MEMD9<GӒ ;GJJ=KHGF<A=FL= 9 DGK LźLMDGK
;D9KA>A;9<GK =F D9 ;9L=?GJź9 <= ӑ ;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӒ K=
J=;G?= =F D9 ,GL9 ҏҗӄ

!GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG

�ƒ 49DGJ=K J=HJ=K=FL9LANGK <= <=M<9

D ґҏ<=<A;A=E:J=<=ҐҎҐґ Q ҐҎҐҐӅ LG<9K D9K =PHGKA;AGF=K ;GJJ=KHGF<A=FL=K 9N9DGJ=K J=HJ=K=FL9LANGK<=<=M<9
J=?AKLJ9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D =KL9:9F ;D9KA>A;9<9K ;GEG ӑJA=K?G
FGJE9DӒӄ

#D EGNAEA=FLG <= D9K ;GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG <= 9;LANGK ;GFL9:ADAR9<GK HGJ D9 #FLA<9< 9D ;A=JJ= <=
DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ H9J9 DGK 'FKLJME=FLGK <= <=M<9 <= D9 ;9JL=J9 <= ӑ ;LANGK >AF9F;A=JGK 9 N9DGJ
J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӒ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

19D<G 9D AFA;AG <=D =B=J;A;AG 9FL=JAGJ ҏӄҔҕҒ ҐӄҎҕґ
"GL9;AGF=K F=L9K ;GF ;9J?GӬӦ9:GFGӧ 9 J=KMDL9<GK Ӧ,GL9 ґғӧ ӦҐґҏӧ Ӧґҗҗӧ
19D<GK 9HDA;9<GK <MJ9FL= =D =B=J;A;AG ә ә

19D<G 9D ;A=JJ= <=D =B=J;A;AG ҏӄҒҒґ ҏӄҔҕҒ



ҕҖ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ҏҎӄ ;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G

*9 ;GEHGKA;AƠF <= DGK K9D<GK <= =KL= =Hź?J9>= <=D 9;LANG <= DGK :9D9F;=KӅ 9L=F<A=F<G 9 D9 F9LMJ9D=R9 <=D
AFKLJME=FLG >AF9F;A=JG =F =D IM= LA=F=F KM GJA?=FӅ =K D9 KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

.JśKL9EGK Q 9FLA;AHGK җӄғҎҏӄҏҏғ җӄҕґҏӄҖҒҕ
#FLA<9<=K <= ;Jś<ALG ҐҕґӄҗҗҔ Ґґҕӄҕҗҕ
!DA=FL=D9 җӄҐҐҕӄҏҏҗ җӄҒҗҒӄҎғҎ

49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ґӄҖҕҗӄҐҗґ ҒӄҎґҎӄҒҎҖ

2GL9D=K ҏґӄґҖҎӄҒҎҖ ҏґӄҕҔҐӄҐғғ

.JŃKL9EGK Q 9FLA;AHGK Ɍ #FLA<9<=K <= ;JŃ<ALG

;GFLAFM9;AƠFӅ K= EM=KLJ9 =D <=K?DGK= <= DGK K9D<GK <= =KL= ;GF;=HLG <= DGK :9D9F;=K 9L=F<A=F<G 9 D9
EG<9DA<9< Q EGF=<9Kӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

.GJ EG<9DA<9<
!M=FL9K 9 HD9RG ҐҕґӄҗҏҐ Ґґҕӄҕҕғ
-LJGK 9;LANGK ә ә
1ME9 ҐҕґӄҗҏҐ Ґґҕӄҕҕғ
BMKL=K HGJ N9DGJ9;AƠF ҖҒ ҐҐ

2GL9D ҐҕґӄҗҗҔ Ґґҕӄҕҗҕ

.GJ EGF=<9K
#MJG Ґҏґӄҕҗґ ҏҎғӄҒҗҎ
"ƠD9J ##33 ғҕӄґҐҎ ґҒӄҖҐҏ
0=KLG ҐӄҖҖґ ґӄҐҒҔ

2GL9D ҐҕґӄҗҗҔ Ґґҕӄҕҗҕ

*9 #FLA<9<Ӆ 9D 9EH9JG <= DG HJ=NAKLG =F =D 0=?D9E=FLG Ӧ!#ӧ Fṳ ҏҕҒғӬҐҎҎґ <=D  9F;G !=FLJ9D #MJGH=GӅ <= ҏҐ <=
K=HLA=E:J= <= ҐҎҎґӅ J=D9LANG 9 D9 9HDA;9;AƠF <= D9K J=K=JN9K EźFAE9KӅ =KLķ 9<@=JA<9 9D  9F;G !GGH=J9LANG
#KH9ƙGDӅ 1ӄ ӄӅ H9J9 =D E9FL=FAEA=FLG AF<AJ=;LG <= D9K J=K=JN9K EźFAE9K 9 LJ9NśK <= AFL=JE=<A9JAGӅ K=?ǐF DG
=KL9:D=;A<G =F =D 9JLź;MDG ҏҎ <=D E=F;AGF9<G 0=?D9E=FLGӄ "= 9;M=J<G ;GF D9 9<@=KAƠF ;AL9<9Ӆ D9 #FLA<9<
E9FLA=F= =F =D  9F;G !GGH=J9LANG #KH9ƙGDӅ 1ӄ ӄӅ MF <=HƠKALG 9>=;LG 9D ;MEHDAEA=FLG AF<AJ=;LG <=D ;G=>A;A=FL=
<= J=K=JN9K EźFAE9KӅ J=?AKLJ9<G <=FLJG <= D9K ӑ!M=FL9K 9 HD9RGӒӅ ;MQG K9D<G 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ
9K;A=F<= 9 ҏҏғӄҒҔҒ EAD=K <= =MJGK ӦҏҎғӄҒҗҎ EAD=K <= =MJGK 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐӧӄ

#D <=L9DD= HGJ HD9RGK J=E9F=FL=K <= N=F;AEA=FLG <MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ K= =F;M=FLJ9 <=L9DD9<G =F
D9 ,GL9 Ҕӄ

#D LAHG <= AFL=JśKE=<AG 9FM9D H9J9 DGK <=HƠKALGK =F =FLA<9<=K <= ;Jś<ALG <MJ9FL= =D =B=J;A;AG ҐҎҐґ 9K;=F<AƠ 9D
ҐӅҕҕổ ӦҐӅҗҕổ =F ҐҎҐҐӧӇ DGK AFL=J=K=K <=N=F?9<GK <MJ9FL= =D =B=J;A;AG ҐҎҐґ HGJ DGK 9;LANGK >AF9F;A=JGK AF;DMA<GK
=F =KL9 ;9JL=J9 >M=JGF ґґӄҏҏҖ EAD=K <= =MJGK ӦғӄҔҖҒ EAD=K <= =MJGK <MJ9FL= =D =B=J;A;AG ҐҎҐҐӧ Ӧ,GL9 Ґғӧӄ



ҕҗ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

.JŃKL9EGK Q 9FLA;AHGK Ɍ !DA=FL=D9

;GFLAFM9;AƠFӅ K= AF<A;9 =D <=K?DGK= <=D K9D<G <= =KL= =Hź?J9>= <=D 9;LANG <= DGK :9D9F;=KӅ K=?ǐF LAHGK <=
HJG<M;LGKӅ ;D9K= <= ;GFLJ9H9JL=Ӆ LAHG <= ?9J9FLź9Ӆ EG<9DA<9< <= LAHG <= AFL=JśK Q KALM9;AƠF <=D JA=K?Gӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

0A=K?G :JMLG җӄҒҐҗӄҔҏҗ җӄҔҗҕӄҏҒҕ
"= DGK IM= 9;LANGK <M<GKGK ɕ,GL9 ȕȷ9ɖ ȐȗȘȷȏȕȘ ȐȘȏȷȕȘȒ
BMKL=K HGJ N9DGJ9;AƠF ӦҐҎҐӄғҎҎӧ ӦҐҎґӄҎҗҕӧ

2GL9D җӄҐҐҕӄҏҏҗ җӄҒҗҒӄҎғҎ

.GJ HJG<M;LGK
D9 NAKL9 Q ;GF :J=N= HD9RG <= HJ=9NAKG ҒҏҔ ҔҖҗ

"=M<9 HGJ L9JB=L9K <= ;Jś<ALG ғҗӄҗҕґ ғҖӄҏҖҏ
"=M<GJ=K ;GE=J;A9D=K ғғҔӄҒҖҒ ҔҎҐӄҗґҗ
JJ=F<9EA=FLGK >AF9F;A=JGK ҏҕҗӄҒҗҖ ҏҔҔӄҗґҎ
-LJGK HJśKL9EGK 9 HD9RG ҖӄҒҏҐӄҕҔҖ ҖӄҔҒҐӄҖҎҎ
FLA;AHGK <AKLAFLGK <= HJśKL9EGK ҏҕӄҗҖҎ ҐҐӄғҏҏ

2GL9D җӄҐҐҕӄҏҏҗ җӄҒҗҒӄҎғҎ

.GJ ;D9K= <= ;GFLJ9H9JL=
<EAFAKLJ9;AGF=K .ǐ:DA;9K ҏҔҔӄҒҎҒ ҏҗҒӄҎҖґ
-LJ9K KG;A=<9<=K >AF9F;A=J9K ҏғҔӄҖҖҔ ҏғҕӄҖҕғ
1G;A=<9<=K FG >AF9F;A=J9K ґӄҕҐҔӄҏҔҒ ґӄҗғґӄҗҕҒ
&G?9J=K ғӄҏҕҕӄҔҔғ ғӄҏҖҖӄҏҏҖ

2GL9D җӄҐҐҕӄҏҏҗ җӄҒҗҒӄҎғҎ

.GJ ?9J9FLź9

.JśKL9EGK ?9J9FLAR9<GK HGJ :A=F=K AFEM=:D=K ғӄҐғҖӄҐғҔ ғӄҐҏҕӄҎҖҖ
-LJGK HJśKL9EGK ;GF ?9J9FLź9K J=9D=K ҏҗҏӄҔґҔ ҏҗҕӄҕҐҔ
%9J9FLź9K >AF9F;A=J9K J=;A:A<9K ҏӄғҗҕӄґҏҒ ҏӄҕҏґӄҎҏҕ
.JśKL9EGK KAF ?9J9FLź9 Ґӄҏҕҗӄҗҏґӄ ҐӄґҔҔӄҐҏҗ

2GL9D җӄҐҐҕӄҏҏҗ җӄҒҗҒӄҎғҎ

.GJEG<9DA<9< <= LAHG <= AFL=JśK
2AHG <= AFL=JśK N9JA9:D= ҒӄҕґґӄҐҎҏ ғӄҗґҔӄҗҖҖ
2AHG <= AFL=JśK >ABG ҒӄҒҗґӄҗҏҖ ґӄғғҕӄҎҔҐ

2GL9D җӄҐҐҕӄҏҏҗ җӄҒҗҒӄҎғҎ

#D LAHG <= AFL=JśKE=<AG 9FM9D <= DGK AFKLJME=FLGK >AF9F;A=JGK AF;DMA<GK =F =KL= =Hź?J9>= >M= <=D ҐӅҗҗổ =F ҐҎҐґ
ӦҏӅґҕổ =F ҐҎҐҐӧӄ *GK AFL=J=K=K <=N=F?9<GK <MJ9FL= =D =B=J;A;AG ҐҎҐґ HGJ DGK 9;LANGK >AF9F;A=JGK AF;DMA<GK =F
=KL9 ;9JL=J9 >M=JGF ҐҖҎӄґҕҐ EAD=K <= =MJGK ӦҏґҐӄҒҒҎ EAD=K <= =MJGK <MJ9FL= =D =B=J;A;AG ҐҎҐҐӧ Ӧ,GL9 Ґғӧӄ

#D <=L9DD= <= DGK HD9RGK J=KA<M9D=K <= N=F;AEA=FLG <= DGK 9;LANGK AF;DMA<GK =F =KL9 ;9JL=J9 K= AF;DMQ= =F D9 ,GL9
Ҕӄ



ҖҎ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*9 !AJ;MD9J ҒӬҐҎҏҕӅ <=  9F;G <= #KH9ƙ9 =KL9:D=;= IM= D9K =FLA<9<=K FG 9HDA;9JķF 9 D9K GH=J9;AGF=K <= :9B9 <=
9;LANGK Q H9KANGK >AF9F;A=JGK DGK J=IMAKALGK <= :9B9 =KL9:D=;A<GK HGJ <A;@9 FGJE9LAN9 Ӧ,GL9 Ґӄ=ӧӅ KA=EHJ= IM=
@M:A=J9F KA<G >GJE9DAR9<9K 9FL=K <=D ҏ <= =F=JG <= ҐҎҎҒӄ

0=KH=;LG 9 D9K >GJE9DAR9<9K ;GF HGKL=JAGJA<9< 9D ҏ <= =F=JG <= ҐҎҎҒӅ <9<G IM=Ӆ ;GEG ;GFK=;M=F;A9 <= D9K
;GF<A;AGF=K 9;GJ<9<9K H9J9 D9 LJ9FK>=J=F;A9 <= DGK 9;LANGKӅ D9 #FLA<9< ;GFK=JN9 JA=K?GK Q N=FL9B9K KMKL9F;A9D=K
<= DGK 9;LANGK LALMDAR9<GK Ӧ:ķKA;9E=FL=Ӆ JA=K?G <= ;Jś<ALG <= D9K GH=J9;AGF=K LJ9FK>=JA<9KӧӅ DGK EAKEGK FG @9F
KA<G <9<GK <= :9B9 <= :9D9F;=Ӆ @9:AśF<GK= ;GFL9:ADAR9<GӅ L9D Q ;GEG =KL9:D=;= D9 FGJE9LAN9Ӆ MF H9KANG
>AF9F;A=JG 9KG;A9<G HGJ MF AEHGJL= A?M9D 9D <= D9 ;GFLJ9HJ=KL9;AƠF J=;A:A<9Ӆ =D ;M9D K= N9DGJ9 9 ;GKL=
9EGJLAR9<Gӄ #F ;GFK=;M=F;A9Ӆ =KL9K GH=J9;AGF=K FG @9F KA<G <9<9K <= :9B9 <=D 9;LANG <=D :9D9F;=Ӆ
9K;=F<A=F<G =D AEHGJL= J=?AKLJ9<G 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ 9 ҖҎӄґҒҒ Q җҔӄҕҏҐ EAD=K <= =MJGKӅ
J=KH=;LAN9E=FL=ӄ

<A;AGF9DE=FL=Ӆ 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ K= @9 J=?AKLJ9<G MF H9KANG =F =D =Hź?J9>= ӑ.9KANGK >AF9F;A=JGK 9
;GKL= 9EGJLAR9<G ә "=HƠKALGK ә !DA=FL=D9Ӓ HGJ AEHGJL= <= ҏҖӄғҎҗ EAD=K <= =MJGK ӦҐґӄҕҕҎEAD=K <= =MJGK 9D ґҏ <=
<A;A=E:J= <= ҐҎҐҐӧ Ӧ,GL9 ҏҕӧӄ *9 <A>=J=F;A9 =FLJ= =KLGK K9D<GK IM= >A?MJ9F =F =D H9KANG Q DGK AEHGJL=K <= D9K
LJ9FK>=J=F;A9K <= 9;LANGK HGJ LALMDAR9;AƠF K= <=:= 9 H9KANGK =EALA<GK HGJ DGK >GF<GK <= LALMDAR9;AƠF IM= @9F
KA<G 9<IMAJA<GK HGJ D9 #FLA<9< =F =D EGE=FLG AFA;A9D G J=;GEHJ9<GK HGKL=JAGJE=FL= Q IM= K= HJ=K=FL9F
F=L=9F<G =D =Hź?J9>= <= H9KANG 9FL=KE=F;AGF9<Gӄ

*GK >GF<GK <= LALMDAR9;AƠF 9 DGK IM= D9 #FLA<9< @9 LJ9FK>=JA<G 9;LANGK KGF DGK KA?MA=FL=Kӆ 0MJ9D &AHGL=;9JAG 4'''Ӆ
0MJ9D &AHGL=;9JAG '6Ӆ 0MJ9D &AHGL=;9JAG 6Ӆ 0MJ9D &AHGL=;9JAG 6'Ӆ 0MJ9D &AHGL=;9JAG 6'' Q 0MJ9D &AHGL=;9JAG 64''Ӆ
LG<GK =DDGK ?=KLAGF9<GK HGJ D9 KG;A=<9< #MJGH=9 <= 2ALMDAR9;AƠF 1ӄ ӄӅ 1ӄ%ӄ$ӄ2ӄ

<A;AGF9DE=FL= D9 !9B9 LA=F= ;GF;=<A<GK 9 DGK E=F;AGF9<GK $GF<GK <= LALMDAR9;AƠF <= 9;LANGK HJśKL9EGK
KM:GJ<AF9<GK HGJ AEHGJL= <= ҐғӄҏҖҕEAD=K <= =MJGK 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ ӦҐғӄғҏґ EAD=K <= =MJGK 9D ґҏ <=
<A;A=E:J= <= ҐҎҐҐӧӄ

#D <=L9DD= <= DGK 9BMKL=K HGJ N9DGJ9;AƠF =>=;LM9<GK KG:J= D9K GH=J9;AGF=K ;D9KA>A;9<9K ;GEG ӑ.JśKL9EGK Q
9FLA;AHGK ӛ !DA=FL=D9Ӓ =K D9 KA?MA=FL=ӆ

+AD=K <= =MJGK

BMKL=K HGJ N9DGJ9;AƠFӆ ҐҎҐґ ҐҎҐҐ

!GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG <= 9;LANGK Ӧ,GL9 Ҕӄ9ӧ ӦҐҒґӄҐҎґӧ ӦҐґҒӄғғғӧ
'FL=J=K=K <=N=F?9<GK ҐҎӄҖҒҐ ҏҎӄҔҗҎ
!GEAKAGF=K ӦҏҖӄҕҕҒӧ ӦҏҔӄғҐҐӧ
!GKL=K <= LJ9FK9;;AƠF ґҖӄҔґғ ґҔӄғҒғ
.JAE9KӬ"=K;M=FLGK =F D9 9<IMAKA;AƠF ә ҕҒ

ӦҐҎҐӄғҎҎӧ ӦҐҎґӄҎҗҕӧ



Җҏ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

.JŃKL9EGK Q 9FLA;AHGK Ɍ !DA=FL=D9ȷ !D9KA>A;9;AſF <= JA=K?G <= ;JŃ<ALGȷ

;GFLAFM9;AƠFӅ K= HJ=K=FL9 MF <=L9DD= <= DGK 9;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<GӅ =F >MF;AƠF <= KM
;D9KA>A;9;AƠF <= JA=K?G <= ;Jś<ALGӅ <A>=J=F;A9F<G KM N9DGJ :JMLGӅ <= D9K HśJ<A<9K HGJ <=L=JAGJG 9KG;A9<9KӅ 9D ґҏ
<= <A;A=E:J= <= ҐҎҐґ Q ґҏ <= <A;A=E:J= <= ҐҎҐҐӆ

+AD=K <= =MJGK
ґҏӬҏҐӬҐҎҐґ ґҏӬҏҐӬҐҎҐҐ

'EHGJL= :JMLG ӦӰӧ
$9K= ҏ ӛ 0A=K?G FGJE9D ҖӄҗҖҔӄҔҎҗ җӄґҎҖӄҐґҏ
$9K= Ґ ӛ 0A=K?G FGJE9D =F NA?AD9F;A9 =KH=;A9D ҐҗҒӄҔҒҒ ҐҐҗӄҔҖҏ
$9K= ґ ӛ 0A=K?G <M<GKG ҏҖҗӄҎҔҗ ҏҗҎӄҔҗґ

җӄҒҕҎӄґҐҐ җӄҕҐҖӄҔҎғ

!GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG
$9K= ҏ ӛ 0A=K?G FGJE9D ӦҖғӄҏғґӧ ӦҖҕӄҏҔҎӧ
$9K= Ґ ӛ 0A=K?G FGJE9D =F NA?AD9F;A9 =KH=;A9D ӦҐҔӄҎҖҗӧ ӦҐґӄҎҏғӧ
$9K= ґ ӛ 0A=K?G <M<GKG ӦҏґҏӄҗҔҏӧ ӦҏҐҒӄґҖҎӧ

ӦҐҒґӄҐҎґӧ ӦҐґҒӄғғғӧ
49DGJ F=LG ;GFL9:D=
$9K= ҏ ӛ 0A=K?G FGJE9D ҖӄҗҎҏӄҒғҔ җӄҐҐҏӄҎҕҏ
$9K= Ґ ӛ 0A=K?G FGJE9D =F NA?AD9F;A9 =KH=;A9D ҐҔҖӄғғғ ҐҎҔӄҔҔҔ
$9K= ґ ӛ 0A=K?G <M<GKG ғҕӄҏҎҖ ҔҔӄґҏґ

җӄҐҐҕӄҏҏҗ җӄҒҗҒӄҎғҎ

#D J=KME=F <= DGK EGNAEA=FLGK <= D9K ;GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG HGJ >9K=K IM= @9F L=FA<G DM?9J
<MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӅ =K =D KA?MA=FL=ӆ

D9 $9K= Ґ
<=K<= D9 $9K=

ҏ

D9 $9K= ҏ
<=K<= D9 $9K=

Ґ

D9 $9K= ґ
<=K<= D9 $9K=

Ґ

D9 $9K= Ґ
<=K<= D9 $9K=

ґ

D9 $9K= ґ
<=K<= D9 $9K=

ҏ
D9 $9K= ҏ

<=K<= D9 $9K= ґ

#B=J;A;AG ҐҎҐґ ҖҗӄҒҒҒ ҒғӄҗғҒ ҏҔӄҎҎҖ Җӄґҗҗ ҒҒӄґҒҗ ҏӄҗғҖ
#B=J;A;AG ҐҎҐҐ җґӄҕҕҒ ҐҕӄҔҔҐ ҏҒӄҕґҏ ґӄґҒҏ ҐґӄҕғҒ ґӄғғґ

'EH9;LGK =F D9K ;G:=JLMJ9K HGJ JA=K?G <= ;JŃ<ALG HGJ D9 KALM9;AſF E9;JG=;GFſEA;9

*GK 9;GFL=;AEA=FLGK KG;A9D=K Q HGDźLA;GK IM= @9F L=FA<G DM?9J =F DGK ǐDLAEGK LJ=K 9ƙGK =KLķF ?=F=J9F<G
<AN=JKGK AEH9;LGK =F =D =FLGJFG E9;JG=;GFƠEA;G ?DG:9Dӄ *9 ?M=JJ9 =F 3;J9FA9 Q D9K K9F;AGF=K AEHM=KL9K
;GFLJ9 0MKA9 G;9KAGF9JGF H=JLMJ:9;AGF=KӅ AF=KL9:ADA<9< Q NGD9LADA<9< KA?FA>A;9LAN9K =F DGK E=J;9<GK
EMF<A9D=KӅ 9Kź ;GEG MF ;GFKA<=J9:D= 9ME=FLG <= D9 AF>D9;AƠFӅ HJAF;AH9DE=FL= <=:A<G 9 MF 9ME=FLG =F =D
HJ=;AG <= D9 =F=J?ź9ӄ #F D9 RGF9 =MJGӅ ;GF =D HJAF;AH9D G:B=LANG <= ;GFL=F=J =KL9 AF>D9;AƠFӅ =D  9F;G !=FLJ9D
#MJGH=GӅ <=K<= E=<A9<GK <= ҐҎҐҐӅ @9 A<G KM:A=F<G H9MD9LAF9E=FL= DGK LAHGK <= AFL=JśK @9KL9 FAN=D=K IM= FG
K= N=ź9F <=K<= =D 9ƙG ҐҎҎҖӄ MFIM= D9 AF;=JLA<ME:J= =K 9DL9Ӆ DG EķK HJG:9:D= =K IM= DGK LAHGK <= AFL=JśK
G>A;A9D=K ӦDGK LAHGK <= AFL=JśK <= D9K GH=J9;AGF=K <= J=>AF9F;A9;AƠF =F =D ;9KG <=D  !#ӧ K=E9FL=F?9F =F FAN=D=K
9DLGK <MJ9FL= DGK HJƠPAEGK E=K=K

*9 AF;=JLA<ME:J= 9;LM9D KG:J= D9 =NGDM;AƠF<= D9 =;GFGEź9Ӆ@9;=F=;=K9JAGIM=H=JKAKL9F D9K J=;GE=F<9;AGF=K
<= DGK J=?MD9<GJ=K ;GFL9:D=K Q DGK KMH=JNAKGJ=K :9F;9JAGKӅ =F;9EAF9<9K 9 9<GHL9JE=<A<9K =KH=;ź>A;9K ;GF =D
>AF <= EALA?9J DGK =>=;LGK IM= =KL9 KALM9;AƠF HM<A=J9 L=F=J L9FLG =F =D ;ķD;MDG <= D9K HśJ<A<9K =KH=J9<9K :9BG
D9 FGJE9 9HDA;9:D= ;GEG =F E9L=JA9 <= KGDN=F;A9Ӆ AFKL9F<G 9 D9K =FLA<9<=K 9 =N9DM9J LG<9 D9 AF>GJE9;AƠF
<AKHGFA:D=Ӆ HGF<=J9F<G=FE9QGJE=<A<9 D9K HJ=NAKAGF=K 9 D9J?G HD9RG >J=FL= 9 D9 KALM9;AƠF =;GFƠEA;9 9 ;GJLG
HD9RGӄ



ҖҐ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

#D <=FGEAF9<GJ ;GEǐF <= LG<9K D9K J=;GE=F<9;AGF=K =K IM=Ӆ ;GFKA<=J9F<G =D =D=N9<G ?J9<G <=
AF;=JLA<ME:J= =F ;M9FLG 9 D9 HJG>MF<A<9<Ӆ <MJ9;AƠF Q 9D;9F;= <= D9 HJ=K=FL= ;JAKAKӅ D9 <A>A;MDL9< <= =D9:GJ9J
HJ=NAKAGF=K E9;JG=;GFƠEA;9K >A9:D=KӅ =D ;9Jķ;L=J LJ9FKALGJAG <=D K@G;C =;GFƠEA;G Q D9 F=;=KA<9< <=
AF;GJHGJ9J =D =>=;LG <= D9KE=<A<9KEALA?9<GJ9K <= DGK ?G:A=JFGKӅ K= @9;= 9;GFK=B9:D= Q F=;=K9JAG =PLJ=E9J D9
HJM<=F;A9 Q LGE9J LG<9K D9K E=<A<9K IM= H=JEAL9F 9 D9 !9B9 9FLA;AH9J Q EAFAEAR9J DGK AEH9;LGK <= D9 ;JAKAK =F
KM :9D9F;= Q ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ

#F =KL= K=FLA<GӅ D9 !9B9 ;GFKA<=J9 <A;@9K J=;GE=F<9;AGF=K =F =D ;ķD;MDG <= D9K HśJ<A<9K =KH=J9<9K HGJ JA=K?G
<= ;Jś<ALG :9BG D9 FGJE9 9HDA;9:D= <=D F=BG җ <= D9 !AJ;MD9J ҒӬҐҎҏҕӅ ;GFKA<=J9F<G =D AEH9;LG IM= D9 KALM9;AƠF
9;LM9D <= 9DLGK ;GKL=K =F=J?śLA;GK Q <= D9KE9L=JA9K HJAE9K QӅ <=K<= =D K=?MF<G K=E=KLJ= <= ҐҎҐҐӅ D9 KM:A<9<=
LAHGK <= AFL=JśKӅ =KLķF L=FA=F<G =F D9 J=FL9:ADA<9< <= DGK <AKLAFLGK K=;LGJ=K <= 9;LANA<9< <= D9 =;GFGEź9
=KH9ƙGD9Ӆ HGJ DG IM= H9J9 =D ;ķD;MDG <= <A;@9K HśJ<A<9K K= @9F ;GFKA<=J9<GӅ =FLJ9K GLJ9KӅ D9K KA?MA=FL=K
J=;GE=F<9;AGF=Kӆ

¶ '<=FLA>A;9J 9IM=DDGK K=;LGJ=K G ?JMHGK <= 9;J=<AL9<GK EķK NMDF=J9:D=K =F KM ķE:ALG <= 9;LM9;AƠFӅ 9
D9 KM:A<9 ?=F=J9DAR9<9 <= DGK ;GKL=KӅ L9FLG GH=J9LANGK ;GEG >AF9F;A=JGKӅ ;GF =D G:B=LANG <= J=9DAR9J
MF9 ?=KLAƠF 9;LAN9 <= KMK JA=K?GK Q J=;GFG;=J HJM<=FL=E=FL= D9K HJGNAKAGF=K <= <=L=JAGJG H9J9
9D;9FR9J MFGK FAN=D=K <= ;G:=JLMJ9 ;GFK=JN9<GJ=Kӄ

¶ +9FL=F=J 9;LM9DAR9<9K D9K L9K9;AGF=K <= DGK :A=F=K =F ?9J9FLź9 Q <= DGK 9<BM<A;9<GKӅ LGE9F<G =F
;GFKA<=J9;AƠF D9K FM=N9K ;AJ;MFKL9F;A9K <=DE=J;9<G AFEG:ADA9JAG Q ;M9FLA>A;9J DGK HGKA:D=K AEH9;LGK
=F ;9KG <= ;9ź<9K =F DGK HJ=;AGK <= DGK AFEM=:D=Kӄ

!GFKA<=J9F<G DG 9FL=JAGJӅ 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӅ D9 !9B9E9FLA=F=Ӆ HGJ =KL= ;GF;=HLGӅ MF <=L=JAGJG
HGJ JA=K?G <= ;Jś<ALG 9<A;AGF9D 9D J=IM=JA<G =F =D F=BG җ <= D9 !AJ;MD9J ҒӬҐҎҏҕӅ <= ғҐӄғҎҎ EAD=K <= =MJGKӅ
J=KH=;LAN9E=FL=Ӆ 9KG;A9<G HJAF;AH9DE=FL= 9 DGK 9FķDAKAK J=9DAR9<GK KG:J= D9K =PHGKA;AGF=K =F DGK K=;LGJ=KEķK
9>=;L9<GK HGJ D9 ;GFKA<=J9:D= KM:A<9 <= DGK ;GKL=K =F=J?śLA;GK Q <= D9K E9L=JA9K HJAE9K Q HGJ =D J=D=N9FL=
AF;J=E=FLG <= DGK ;GKL=K <= >AF9F;A9;AƠFӄ



Җґ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

;GFLAFM9;AƠFӅ K= EM=KLJ9 =D EGNAEA=FLG <MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ <=D ;GF;=HLG ӑ!GJJ=;;AGF=K <=
N9DGJ HGJ <=L=JAGJG <= 9;LANGKӒ <= DGK 9;LANGK IM= AFL=?J9F =D K9D<G <=D =Hź?J9>= ӑ.JśKL9EGK Q 9FLA;AHGK ә
!DA=FL=D9Ӓӆ

0A=K?G
,GJE9D

0A=K?G
,GJE9D =F
NA?AD9F;A9
=KH=;A9D

0A=K?G
<M<GKG 2GL9D

19D<G 9D AFA;AG <=D =B=J;A;AG ҐҎҐґ ҖҕӄҏҔҎ ҐґӄҎҏғ ҏҐҒӄґҖҎ ҐґҒӄғғғ

ME=FLGK HGJ GJA?AF9;AƠF Ӭ Ӧ"AKEAFM;AGF=K HGJ :9B9 =F ;M=FL9Kӧ ґӄҖҏҏ Ӧҏғҕӧ ӦґӄҏғҖӧ ҒҗҔ
!9E:AGK HGJ N9JA9;AƠF <=D JA=K?G <= ;Jś<ALG ӦF=LGӧ ӦҒӄҖҗҏӧ ҐӄҕҎҐ ґҒӄҕҐҔ ґҐӄғґҕ
!9E:AGK HGJ EG<A>A;9;AGF=K KAF :9B9 =F ;M=FL9K ӦF=LGӧ ә ғҐҗ ә ғҐҗ
"AKEAFM;AƠF HGJ >9DDA<GK <9<GK <= :9B9 ә ә ӦҐҏӄҐҔҗӧ ӦҐҏӄҐҔҗӧ
-LJGK EGNAEA=FLGK ӦҗҐҕӧ ә ӦҐӄҕҏҖӧ ӦґӄҔҒғӧ

19D<G 9D ;A=JJ= <=D =B=J;A;AG ҐҎҐґ Җғӄҏғґ ҐҔӄҎҖҗ ҏґҏӄҗҔҏ ҐҒґӄҐҎґ

0A=K?G
,GJE9D

0A=K?G
,GJE9D =F
NA?AD9F;A9
=KH=;A9D

0A=K?G
<M<GKG 2GL9D

19D<G 9D AFA;AG <=D =B=J;A;AG ҐҎҐҐ ҖҐӄҏҏҎ ҏҔӄҎғҔ ҏҐҐӄғҖҐ ҐҐҎӄҕҒҖ

ME=FLGK HGJ GJA?AF9;AƠF Ӭ Ӧ"AKEAFM;AGF=K HGJ :9B9 =F ;M=FL9Kӧ ҔӄґҐҎ ӦҖҔҗӧ ҏӄҏҗҖ ҔӄҔҒҗ
!9E:AGK HGJ N9JA9;AƠF <=D JA=K?G <= ;Jś<ALG ӦF=LGӧ ӦғҐҔӧ җӄҕҎҖ ҔӄҔґҏ ҏғӄҖҏґ
!9E:AGK HGJ EG<A>A;9;AGF=K KAF :9B9 =F ;M=FL9K ӦF=LGӧ ә ҏҗ Ґ Ґҏ
"AKEAFM;AƠF HGJ >9DDA<GK <9<GK <= :9B9 ә ә ӦҖӄґҐҏӧ ӦҖӄґҐҏӧ
-LJGK EGNAEA=FLGK ӦҕҒҒӧ ӦҏӄҖҗҗӧ ҐӄҐҖҖ Ӧґғғӧ

19D<G 9D ;A=JJ= <=D =B=J;A;AG ҐҎҐҐ ҖҕӄҏҔҎ ҐґӄҎҏғ ҏҐҒӄґҖҎ ҐґҒӄғғғ

#D <=L9DD= <=D =Hź?J9>= ӑ"=L=JAGJG <=D N9DGJ G Ӧәӧ J=N=JKAƠF <=D <=L=JAGJG <=D N9DGJ <= 9;LANGK >AF9F;A=JGK FG
N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GK ӛ ;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<GӒ <= D9 ;M=FL9
<= HśJ<A<9K Q ?9F9F;A9K 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =K ;GEG KA?M=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

"GL9;AƠF F=L9 <=D =B=J;A;AG ґҐӄҒғҖ ҐғӄғғҐ
;LANGK =F KMKH=FKG J=;MH=J9<GK ӦғӄҏҗҎӧ ӦҐӄҎҎҗӧ
EGJLAR9;AGF=K <AJ=;L9K <= 9;LANGK ґҐҎ ґҎҒ

2GL9D Ӧ,GL9 ґғӧ ҐҕӄғҖҖ ҐґӄҖҒҕ

D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ D9K HśJ<A<9K HGJ <=L=JAGJG J=?AKLJ9<9K ;M:J=F D9K HJGNAKAGF=K EźFAE9K
=PA?A<9K HGJ =D  9F;G <= #KH9ƙ9Ӆ L=FA=F<G =F ;M=FL9 D9 KALM9;AƠF Q ;AJ;MFKL9F;A9K <= D9K GH=J9;AGF=K Q <= DGK
9;J=<AL9<GKӄ



ҖҒ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

49DGJ=K J=HJ=K=FL9LANGK <= <=M<9

;GFLAFM9;AƠFӅ K= AF<A;9 =D <=K?DGK= <=D K9D<G <= =KL= =Hź?J9>= <=D 9;LANG <= DGK :9D9F;=KӅ ;D9KA>A;9<G HGJ LAHG
<= ;GFLJ9H9JL=Ӆ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

2AHG <= ;GFLJ9H9JL=
<EAFAKLJ9;AGF=K .ǐ:DA;9K #KH9ƙGD9K ҐӄҕҐґӄҔҔҕ ґӄҎҐғӄҖғґ
<EAFAKLJ9;AGF=K .ǐ:DA;9K ,G 0=KA<=FL=K ґҎҎӄҏҏҗ ґҐҐӄҔҐҗ
#FLA<9<=K <= ;Jś<ALG ҔҏғӄҐҖҐ ғҎҐӄҔҖҏ
-LJGK 1=;LGJ=K 0=KA<=FL=K ҏґҏӄҔҏҒ ҏҏғӄґҕҖ
-LJGK 1=;LGJ=K ,G 0=KA<=FL=K ҏҎҗӄҗҕҒ

1ME9 ґӄҖҖҎӄҔғҔ ҒӄҎґҏӄґҔҎ
!GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG <= 9;LANGK ӦҏӄґҔґӧ ӦҗғҐӧ

2GL9D ґӄҖҕҗӄҐҗґ ҒӄҎґҎӄҒҎҖ

29D Q ;GEG K= AF<A;9 =F D9 ,GL9 җ 9FL=JAGJӅ <MJ9FL= =D =B=J;A;AG ҐҎҐҐ D9 #FLA<9< J=9DARƠ MF9 J=;D9KA>A;9;AƠF <=
LźLMDGK <= N9DGJ=K J=HJ=K=FL9LANGK <= <=M<9Ӆ ;MQG N9DGJ FGEAF9D 9K;=F<ź9 9 ґҒҕӄҒҎҗ EAD=K <= =MJGKӅ <= D9
;9JL=J9 ӑ ;LANGK >AF9F;A=JGK N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӒ 9 D9 ;9JL=J9 <=
ӑ ;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<GӒӄ

D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ D9 LGL9DA<9< <= DGK N9DGJ=K J=HJ=K=FL9LANGK <= <=M<9 AF;DMA<GK =F D9 ;9JL=J9
<= ӑ ;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<GӒ K= =F;GFLJ9:9F ;D9KA>A;9<GK =F ӑKALM9;AƠF FGJE9DӒӄ

#D LAHG <= AFL=JśK E=<AG 9FM9D <= DGK ӑ49DGJ=K J=HJ=K=FL9LANGK <= <=M<9Ӓ AF;DMA<GK =F D9 ;9JL=J9 <= ӑ ;LANGK
>AF9F;A=JGK 9 ;GKL= 9EGJLAR9<GӒ <MJ9FL= =D =B=J;A;AG ҐҎҐґ 9K;=F<AƠ 9D ҎӅҗҎổ ӦҎӅҔҐổ =F ҐҎҐҐӧӇ DGK AFL=J=K=K
<=N=F?9<GK <MJ9FL= =D =B=J;A;AG ҐҎҐґ HGJ DGK 9;LANGK >AF9F;A=JGK AF;DMA<GK =F =KL9 ;9JL=J9 >M=JGF ґҕӄҐҖҖ EAD=K
<= =MJGK ӦҐғӄҗҗғ EAD=K <= =MJGK <MJ9FL= =D =B=J;A;AG ҐҎҐҐӅ N=J ,GL9 Ґғӧӄ

#D <=L9DD= HGJ HD9RGK J=E9F=FL=K <= N=F;AEA=FLG <= DGK ӑ'FKLJME=FLGK <= <=M<9Ӓ AF;DMA<GK =F =KL= =Hź?J9>= 9D
ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ K= =F;M=FLJ9 <=L9DD9<G =F D9 ,GL9 Ҕӄ

D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =PAKL=F N9DGJ=K HJ=KL9<GK 9 GLJ9K =FLA<9<=K <= ;Jś<ALG HGJ AEHGJL=K <= Ҏ Q
ҐґґӄғҕҐEAD=K <= =MJGKӅ J=KH=;LAN9E=FL=ӄ

D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ <= =KL9 ;9JL=J9 FG K= @9:ź9F ;=<A<G N9DGJ=Kӄ

#D <=L9DD= <= D9K ;GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG <= 9;LANGK ;GFL9:ADAR9<9K HGJ D9 #FLA<9< 9D ;A=JJ= <= DGK
=B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ H9J9 DGK ӑ49DGJ=K J=HJ=K=FL9LANGK <=<=M<9Ӓ <= D9 ;9JL=J9 <= ӑ ;LANGK >AF9F;A=JGK 9 ;GKL=
9EGJLAR9<GӒ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

19D<G 9D AFA;AG <=D =B=J;A;AG җғҐ ҕғҎ
"GL9;AGF=K F=L9K ;GF ;9J?GӬӦ9:GFGӧ 9 J=KMDL9<GK Ӧ,GL9 ґғӧ ҒҎҗ ҐҎҐ
19D<GK 9HDA;9<GK <MJ9FL= =D =B=J;A;AG ә ә
-LJGK EGNAEA=FLGK Ґ ә

19D<G 9D ;A=JJ= <=D =B=J;A;AG ҏӄґҔґ җғҐ



Җғ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

;LANGK <=L=JAGJ9<GK

;GFLAFM9;AƠFӅ K=EM=KLJ9 MF <=L9DD= <= DGK 9;LANGK >AF9F;A=JGK ;D9KA>A;9<GK ;GEG ӑ ;LANGK >AF9F;A=JGK 9 ;GKL=
9EGJLAR9<GӒ Q ;GFKA<=J9<GK ;GEG <=L=JAGJ9<GK HGJ J9RƠF <= KM JA=K?G <= ;Jś<ALG 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ
Q ҐҎҐҐӅ ;D9KA>A;9<GK =F >MF;AƠF <=D HD9RG LJ9FK;MJJA<G <=K<= =D N=F;AEA=FLG <=D AEHGJL= AEH9?9<G 9 <A;@9K
>=;@9K EķK 9FLA?MG <= ;9<9 GH=J9;AƠFӆ

¶ ;LANGK <=L=JAGJ9<GK

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

&9KL9 Ҕ E=K=K G FG N=F;A<GK ҏҎҗӄҕҔҏ ҏҎҕӄҖҗҔ
+ķK <= Ҕ E=K=KӅ KAF =P;=<=J <= җ ҏҐӄҎҗҒ ҖӄҖҗҔ
+ķK <= җ E=K=KӅ KAF =P;=<=J <= ҏҐ ҏҎӄҐҖҔ ғӄґҗҒ
+ķK <= ҏҐ E=K=KӅ KAF =P;=<=J <= ҏғ ҕӄҒґҖ Ґӄғғҗ
+ķK <= ҏғ E=K=KӅ KAF =P;=<=J <= ҏҖ ҒӄҖҏҏ ғӄҔҏҖ
+ķK <= ҏҖ E=K=KӅ KAF =P;=<=J <= Ґҏ ґӄҐҕҔ ґӄҔґҔ
+ķK <= Ґҏ E=K=K ҒҏӄҒҎґ ғҔӄҔҗҒ

ҏҖҗӄҎҔҗ ҏҗҎӄҔҗґ

#D AEHGJL= <= DGK AF?J=KGK >AF9F;A=JGK 9;MEMD9<GK Q FG J=;GFG;A<GK =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <=
DGK 9;LANGK >AF9F;A=JGK <=L=JAGJ9<GK 9K;A=F<= 9 ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ 9 ҒӄҕґҖ Q ҐӄҎҕҗ EAD=K <= =MJGKӅ
J=KH=;LAN9E=FL=ӄ

;GFLAFM9;AƠFӅ K=EM=KLJ9 =DEGNAEA=FLG <= DGK 9;LANGK >AF9F;A=JGK <=L=JAGJ9<GK <9<GK <= :9B9 <=D 9;LANG HGJ
;GFKA<=J9JK= J=EGL9 KM J=;MH=J9;AƠFӅ 9MFIM= D9 #FLA<9< FG @9Q9 AFL=JJMEHA<G D9K 9;;AGF=K H9J9 ;GFK=?MAJ D9
J=;MH=J9;AƠF <= DGK AEHGJL=K 9<=M<9<GKӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

19D<G 9D AFA;AG <=D =B=J;A;AG ҐҕҏӄҏҔҐ ҐғҖӄҏҏҕ
<A;AGF=K ҐҕӄғҐҎ ҏҖӄҒғҏ
!GF ;9J?G 9 ;GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG <= 9;LANGK ҐҎӄҏҗҗ ҔӄҔҔҒ
!GF ;9J?G <AJ=;LG =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K ґҒҎ ҏґҕ
.JG<M;LGK N=F;A<GK Q FG ;G:J9<GK ҔӄҗҖҏ ҏҏӄҔғҎ

0=;MH=J9;AGF=K ӦғӄҏҗҎӧ ӦҐӄҎҎҗӧ
.GJ ;G:JG =F =>=;LANG ӦғӄҏҗҎӧ ӦҐӄҎҎҗӧ

 9B9K <=>AFALAN9K ӦҏӄґҏҎӧ Ӧґӄґҗҕӧ
.GJ ;GF<GF9;AƠF ӦҏӄґҏҎӧ Ӧґӄґҗҕӧ

19D<GK 9D ;A=JJ= <=D =B=J;A;AG ҐҗҐӄҏҖҐ ҐҕҏӄҏҔҐ



ҖҔ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ҏҏӄ ;LANGK >AF9F;A=JGK FG <=KLAF9<GK 9 F=?G;A9;AƠF N9DGJ9<GK G:DA?9LGJA9E=FL= 9 N9DGJ J9RGF9:D=
;GF ;9E:AGK =F J=KMDL9<GK

#D <=K?DGK= <= =KL= =Hź?J9>= <= DGK :9D9F;=K 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ґҐҏ ґҗҗ
.JśKL9EGK Q 9FLA;AHGK ә ҏӄҖґҔ

ґҐҏ ҐӄҐґғ

#D <=K?DGK= <= DGK N9DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ;D9KA>A;9<GK =F D9K <AKLAFL9K ;9JL=J9K <= AFKLJME=FLGK
>AF9F;A=JGK 9D ґҏ<=<A;A=E:J=<=ҐҎҐґ Q ҐҎҐҐӅ ;D9KA>A;9<9HGJ =DE=BGJ J9LAF?;J=<ALA;AGGLGJ?9<GHGJ ;M9DIMA=J9
<= D9K 9?=F;A9K <= ;9DA>A;9;AƠF AF<A;9<9 K= AF;DMQ= =F D9 ,GL9 Ҕӄ

ҏҐӄ "=JAN9<GK ӛ ;GFL9:ADA<9< <= ;G:=JLMJ9K <= 9;LANG Q H9KANG

*GK <=JAN9<GK <=KA?F9<GK ;GEG AFKLJME=FLGK <= ;G:=JLMJ9 K= J=?AKLJ9F HGJ KM N9DGJ J9RGF9:D=Ӆ K=?ǐF DG
<AKHM=KLG =F D9 ,GL9 Ґӄ<ӧӄ

#D <=L9DD= <= DGK <=JAN9<GK <= ;G:=JLMJ9 HGJ LAHG <= ;G:=JLMJ9K 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =K =D
KA?MA=FL=ӆ

+AD=K <= =MJGK
;LANG .9KANG

ҐҎҐґ ҐҎҐҐ ҐҎҐґ ҐҎҐҐ
+A;JGә;G:=JLMJ9K

!G:=JLMJ9K <= N9DGJ J9RGF9:D= ҐґҐ ә ҕҖӄҎғҒ ғҐӄҎҔҐ
!G:=JLMJ9K <= DGK >DMBGK <= =>=;LANG ҐҔґ ҒғҒ ҏҏӄҐҖҗ ҏҏӄґҐҏ

Ғҗғ ҒғҒ ҖҗӄґҒґ ҔґӄґҖґ



Җҕ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

;GFLAFM9;AƠFӅ K= <=L9DD9F DGK N9DGJ=K FG;AGF9D=K Q DGK N9DGJ=K J9RGF9:D=K <= DGK "=JAN9<GK ӛ ;GFL9:ADA<9< <=
;G:=JLMJ9K <= 9;LANG Q H9KANG ;D9KA>A;9<GK HGJ LAHG <= E=J;9<GӅ LAHG <= HJG<M;LGӅ ;GFLJ9H9JL=Ӆ HD9RG
J=E9F=FL= Q LAHG <= JA=K?Gӆ

+AD=K <= =MJGK
,G;AGF9D=K

!M=FL9K <= GJ<=F
49DGJ J9RGF9:D=

;LANG
49җDGJ J9RGF9:D=

.9KANG
ҐҎҐґ ҐҎҐҐ ҐҎҐґ ҐҎҐҐ ҐҎҐґ ҐҎҐҐ

.GJ LAHG <= E=J;9<G
+=J;9<GK FG GJ?9FAR9<GK ҖҗҒӄҕғғ ғҖҔӄҕҎҔ Ғҗғ ҒғҒ ҖҗӄґҒґ ҔґӄґҖґ

2-2 * ҖҗҒӄҕғғ ғҖҔӄҕҎҔ Ғҗғ ҒғҒ ҖҗӄґҒґ ҔґӄґҖґ

.GJ LAHG <= HJG<M;LG

.=JEML9K >AF9F;A=J9K ҖҗҒӄҕғғ ғҖҔӄҕҎҔ Ғҗғ ҒғҒ ҖҗӄґҒґ ҔґӄґҖґ

2-2 * ҖҗҒӄҕғғ ғҖҔӄҕҎҔ Ғҗғ ҒғҒ ҖҗӄґҒґ ҔґӄґҖґ

.GJ ;GFLJ9H9JL=
#FLA<9<=K <= ;Jś<ALG J=KA<=FL=K ҖҗҒӄҕғғ ғҖҔӄҕҎҔ Ғҗғ ҒғҒ ҖҗӄґҒґ ҔґӄґҖґ
-LJGK K=;LGJ=K J=KA<=FL=K ә ә ә ә ә ә

2-2 * ҖҗҒӄҕғғ ғҖҔӄҕҎҔ Ғҗғ ҒғҒ ҖҗӄґҒґ ҔґӄґҖґ

.GJ HD9RG J=E9F=FL=
&9KL9 ҏ 9ƙG ҏҒҐӄҖҎҒ ҏҏӄҔҎґ Ґҗҕ ә ҐӄҕҖҕ ґҒҒ
+ķK <= ҏ 9ƙG Q @9KL9 ғ 9ƙGK ҐҕҏӄҎҏҔ ґҒҒӄҏҎґ ҏҕҎ ҒҎҕ җӄғҏҐ ҏҗӄҐҔҒ
+ķK <= ғ 9ƙGK ҒҖҎӄҗґғ ҐґҏӄҎҎҎ ҐҖ Ғҕ ҕҕӄҎҒҒ Ғґӄҕҕғ

2-2 * ҖҗҒӄҕғғ ғҖҔӄҕҎҔ Ғҗғ ҒғҒ ҖҗӄґҒґ ҔґӄґҖґ

.GJ LAHG <= JA=K?G
0A=K?G <= LAHG <= AFL=JśK ҖҗҒӄҕғғ ғҖҔӄҕҎҔ Ғҗғ ҒғҒ ҖҗӄґҒґ ҔґӄґҖґ
0A=K?G KG:J= 9;;AGF=K ә ә ә ә ә ә

2-2 * ҖҗҒӄҕғғ ғҖҔӄҕҎҔ Ғҗғ ҒғҒ ҖҗӄґҒґ ҔґӄґҖґ

*9K H=JEML9K >AF9F;A=J9K ;GFLJ9L9<9K Q KMK =D=E=FLGK ;M:A=JLGK @9F KA<G DGK KA?MA=FL=Kӆ

• 'FL=J=KL 09L= 1O9HӅ IM= <9F ;G:=JLMJ9 9 "=HƠKALGK <= D9 ;DA=FL=D9 ;GF J=EMF=J9;AƠF 9 LAHG >ABGӅ 9
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 =EALA<GK 9 LAHG >ABG Ӧ,GL9 ҏҕӧ Q 9 49DGJ=K J=HJ=K=FL9LANGK <= <=M<9
=F ;9JL=J9 ;MQ9 J=EMF=J9;AƠF =KLķ DA?9<9 9 D9 AF>D9;AƠFӄ

• #IMALQ 1O9HӅ IM= <9F ;G:=JLMJ9 9 "=HƠKALGK <= D9 ;DA=FL=D9 ;MQ9 J=EMF=J9;AƠF =KLķ J=>=J=F;A9<9 9 D9
;GLAR9;AƠF <= N9DGJ=K G źF<A;=K :MJKķLAD=Kӄ

D ґҏ <= <A;A=E:J= <= ҐҎҐґ D9 #FLA<9< @9 J=;GFG;A<G MFGK :=F=>A;AGK F=LGK <= ғӄґҒҐ EAD=K <= =MJGK ;GEG
;GFK=;M=F;A9 <= DGK ;9E:AGK =F =D N9DGJ J9RGF9:D= <= D9K GH=J9;AGF=K <= ;G:=JLMJ9 ӦMF9K HśJ<A<9K F=L9K <=
ҖӄҏҏҔEAD=K <==MJGK =FҐҎҐҐӧӄ#F J=D9;AƠF;GF DGK =D=E=FLGK ;M:A=JLGKӅ =F =D =B=J;A;AGҐҎҐґ@9 J=;GFG;A<GMF9K
HśJ<A<9K F=L9K 9LJA:MA:D=K 9D JA=K?G ;M:A=JLG <= ғӄҕҒҖ EAD=K <= =MJGK ӦMFGK :=F=>A;AGK F=LGK <= ҕӄҗҒґ EAD=K <=
=MJGK =F ҐҎҐҐӧӄ #D AEHGJL= F=LG <= DGK :=F=>A;AGK F=LGK J=KMDL9FL=K <= D9K GH=J9;AGF=K <= ;G:=JLMJ9 Q <= D9K
HśJ<A<9K F=L9K J=KMDL9FL=K <= DGK =D=E=FLGK ;M:A=JLGK @9F KA<G J=;GFG;A<GK =F =D =Hź?J9>= ӑ%9F9F;A9K G Ӧәӧ
HśJ<A<9K J=KMDL9FL=K <= D9 ;GFL9:ADA<9< <= ;G:=JLMJ9KӅ F=L9KӒ <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <= DGK
=B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӄ



ҖҖ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

#D AEHGJL= FG;AGF9D QӬG ;GFLJ9;LM9D <= DGK ;GFLJ9LGK <= "=JAN9<GK <= ;G:=JLMJ9 FG KMHGF= MF9 ;M9FLA>A;9;AƠF
<= JA=K?G 9KMEA<G HGJ D9 #FLA<9<Ӆ Q9 IM= KM HGKA;AƠF F=L9 K= G:LA=F= <= D9 ;GEH=FK9;AƠF QӬG ;GE:AF9;AƠF <=
<A;@GK AFKLJME=FLGKӄ

ҏґӄ ;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G ;GEG
E9FL=FA<GK H9J9 D9 N=FL9

#D <=K?DGK= <= =KL= =Hź?J9>= <= DGK :9D9F;=K 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =K =D KA?MA=FL=ӆ

ҐҎҐґ ҐҎҐҐ

;LANG L9F?A:D= ҐҕӄҏґҎ ґҎӄғҎҎ
'FN=JKAGF=K AFEG:ADA9JA9K ғҎҐ ҐғҎ
'FEGNADAR9<GE9L=JA9D 9<BM<A;9<G ҒҒӄҕҎҎ ҒҗӄҏҎҕ
!GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG <= 9;LANGK ӦҏҖӄҎҕҐӧ ӦҏҖӄҖғҕӧ

ҐҕӄҏґҎ ґҎӄғҎҎ

*GK EGNAEA=FLGK =PH=JAE=FL9<GK <MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ =F =D =Hź?J9>= ;LANGK FG ;GJJA=FL=K Q
?JMHGK =F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G ;GEGE9FL=FA<GK H9J9 D9 N=FL9Ӆ KGF DGK KA?MA=FL=Kӆ

+AD=K <= =MJGK
'FN=JKAGF=K
AFEG:ADA9JA9K

;LANG L9F?A:D=
9<BM<A;9<G

!GKL= ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐҏ ҒҒҐ ҒҗӄҒҔҐ
<A;AGF=K ә ґӄғҖҖ
0=LAJGK Q K9F=9EA=FLGK ә ӦґӄҗҒґӧ
2J9KH9KGK ә ә
-LJGK EGNAEA=FLGK ә ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐҐ ҒҒҐ ҒҗӄҏҎҕ
<A;AGF=K ҐҔґ ҏӄҒҕҖ
0=LAJGK Q K9F=9EA=FLGK ә ӦғӄҖҖғӧ
2J9KH9KGK ә ә
-LJGK EGNAEA=FLGK ә ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐґ ҕҎғ ҒҒӄҕҎҎ

EGJLAR9;AƠF 9;MEMD9<9 ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐҏ ҏҖҔ ә
"GL9;AGF=K Ҕ ә
0=LAJGK Q K9F=9EA=FLGK ә ә
2J9KH9KGK ә ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐҐ ҏҗҐ ә
"GL9;AGF=K ҏҏ ә
0=LAJGK Q K9F=9EA=FLGK ә ә
2J9KH9KGK ә ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐґ ҐҎґ ә

;LANGE9L=JA9D F=LG ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐҐ ҐғҎ ҒҗӄҏҎҕ

19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐґ ғҎҐ ҒҒӄҕҎҎ



Җҗ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

#D EGNAEA=FLG <MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ <=D K9D<G <= !GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG <= 9;LANGK
<=D =Hź?J9>= ӑ ;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G ;GEG
E9FL=FA<GK H9J9 D9 N=FL9Ӓ =K =D KA?MA=FL=ӆ

ҐҎҐґ ҐҎҐҐ

19D<G 9D AFA;AG <=D =B=J;A;AG ҏҖӄҖғҕ ҏҖӄґҗҕ
"GL9;AGF=K F=L9K ;GF ;9J?G 9 J=KMDL9<GK Ӧ,GL9 ґҔӧ ӦҏӄҒҔҏӧ ҏӄҐҖғ
3LADAR9;AGF=K HGJ :9B9K Q N=FL9K ә ә
-LJGK ҔҕҔ ӦҖҐғӧ

19D<G 9D ;A=JJ= <=D =B=J;A;AG ҏҖӄҎҕҐ ҏҖӄҖғҕ

#D N9DGJ J9RGF9:D= <= DGK ;LANGK FG ;GJJA=FL=K =F ?JMHGK =F9B=F9:D=K <= =D=E=FLGK IM= K= @9F ;D9KA>A;9<G
;GEG E9FL=FA<GK H9J9 D9 N=FL9Ӆ IM= K= =F;M=FLJ9F DG;9DAR9<GK =F L=JJALGJAG F9;AGF9DӅ K= @9 =KLAE9<GӅ
L=FA=F<G =F ;M=FL9 D9 J=;MH=J9:ADA<9< =KH=J9<9Ӆ 9HDA;ķF<GK= DGK H9JķE=LJGK J=;G?A<GK =F D9 !AJ;MD9J ҒӬҐҎҏҕ
<=  9F;G <= #KH9ƙ9Ӆ =F >MF;AƠF <= D9 LAHGDG?ź9 <=D :A=F 9<BM<A;9<G QӅ H9J9 DGK 9;LANGK J=D9;AGF9<GK ;GF D9
HJGEG;AƠF AFEG:ADA9JA9Q9 =PAKL=FL=K 9D ґҏ<=<A;A=E:J=<=ҐҎҏҏӅ DGK ;JAL=JAGK <=L=JEAF9<GK =F=D 0=9D "=;J=LGә
*=Q ҐӬҐҎҏҐ <= ґ <= >=:J=JGӄ KAEAKEGӅ =F D9 <=L=JEAF9;AƠF <=D ;AL9<G N9DGJӅ K= @9 L=FA<G =F ;GFKA<=J9;AƠF
;GEGMF AFHML9<A;AGF9D D9K L9K9;AGF=K J=9DAR9<9KHGJ 1G;A=<9<=K <= L9K9;AƠF AFK;JAL9K =F=D 0=?AKLJG<= 9F;G
<= #KH9ƙ9 Q D9K N9DGJ9;AGF=K K= DD=N9F 9 ;9:G K=?ǐF DGK ;JAL=JAGK =KL9:D=;A<GK =F D9 -J<=F #!-ӬҖҎғӬҐҎҎґ KG:J=
FGJE9K <= N9DGJ9;AƠF <= :A=F=K AFEM=:D=K Q <=L=JEAF9<GK <=J=;@GK H9J9 ;A=JL9K >AF9DA<9<=K >AF9F;A=J9Kӄ *9K
HJAF;AH9D=K KG;A=<9<=K <= L9K9;AƠF MLADAR9<9K HGJ D9 #FLA<9< =F DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ @9F KA<G 1G;A=<9<<=
29K9;AƠFӅ1ӄ ӄӅ )J9L9Ӆ1ӄ ӄӅ 8=@9RCAӅ 1ӄ ӄӅ 2ś;FA;GK =F29K9;AƠFӅ 1ӄ ӄӅ%=KLAƠF<=49DGJ9;AGF=K Q 29K9;AGF=KӅ 1ӄ ӄӅ
2AFK9 29K9;AGF=K 'FEG:ADA9JA9KӅ 1ӄ ӄ3ӄӅ 'FKLALMLG <= 49DGJ9;AGF=KӅ 1ӄ ӄӅ )9LK9Ӆ 1ӄ ӄӅ 1=JNA;AGK 49K;GK <=
29K9;AGF=KӅ 1ӄ ӄ Q ?JMH9;AƠF 2ś;FA;9 <= 49DGJӅ 1ӄ ӄ

*9K N=FL9K <=9;LANGK 9<BM<A;9<GK K= J=9DAR9F=F ;GF<A;AGF=K <=E=J;9<GӅ@9:AśF<GK=;GF;=<A<G >AF9F;A9;AƠFӅ
=F =D =B=J;A;AG ҐҎҐґӅ 9 GH=J9;AGF=K <= N=FL9 HGJ MF AEHGJL= ҏӄґҗҎ EAD=K <= =MJGKӅ @9:AśF<GK= >AF9F;A9<G =F
E=<A9 MF ҏҕӅҎҔổ <=D AEHGJL= <= D9K N=FL9K ӦҏӄҖғҏ EAD=K <= =MJGK Q ҐҎӅғғổ =F =D =B=J;A;AG ҐҎҐҐӧӄ

#D AEH9;LGF=LG ?=F=J9<GHGJ D9K N=FL9K<MJ9FL==D =B=J;A;AG ҐҎҐґ@9 KA<G<=MFGK :=F=>A;AGK F=LGK HGJ AEHGJL=
<= ҏӄғҕґ EAD=K <= =MJGK Ӧ=B=J;A;AG ҐҎҐҐӆ ґӄҕҕҕEAD=K <= =MJGK <= :=F=>A;AGKӅ N=J ,GL9 ґҔӧӄ

ҏҒӄ 'FN=JKAGF=K =F <=H=F<A=FL=KӅ F=?G;AGK ;GFBMFLGK Q 9KG;A9<9K

#D <=L9DD= <= =KL= =Hź?J9>= <=D :9D9F;= =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

#FLA<9<=K 9KG;A9<9K җҔӄҖҏҖ җҔӄҖҏҖ
49DGJ=K HJGHA=<9< <= D9 =FLA<9< ҏҏҔӄғҗҏ ҏҏҔӄғҗҏ
!GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG Ӧҏҗӄҕҕґӧ Ӧҏҗӄҕҕґӧ

#FLA<9<=K <=D ?JMHG ҒҖӄҖҏҗ ґҗӄҔҒғ
49DGJ=K HJGHA=<9< <= D9 =FLA<9< ҏҐғӄҖҐҐ ҏҏҕӄҐғҔ
!GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG ӦҕҕӄҎҎґӧ ӦҕҕӄҔҏҏӧ

2GL9D ҏҒғӄҔґҕ ҏґҔӄҒҔґ



җҎ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

D ;A=JJ= <= DGK =B=J;A;AGK ҐҎҐґQ ҐҎҐҐ D9 LGL9DA<9<<=D K9D<G<=D =Hź?J9>= ӑ'FN=JKAGF=K =F<=H=F<A=FL=KӅ F=?G;AGK
;GFBMFLGK Q 9KG;A9<9KӒӅ ;GJJ=KHGF<= 9 LźLMDGK FG ;GLAR9<GK =FE=J;9<GK GJ?9FAR9<GKӄ

"MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ =D ;GKL= <= D9K ӑ'FN=JKAGF=K =F <=H=F<A=FL=KӅ F=?G;AGK ;GFBMFLGK Q
9KG;A9<9KӒ @9 =PH=JAE=FL9<G DGK KA?MA=FL=K EGNAEA=FLGKӆ

+AD=K <= =MJGK
#FLA<9<=K
9KG;A9<9K

#FLA<9<=K <=D
?JMHG

19D<G 9D ҏ <= =F=JG <= ҐҎҐҐ ҒҖӄҎҕҖ ҏҖҎӄҕґҕ

DL9K ҔҗӄҎғҕ ҏӄҏҐҒ
 9B9K ӦғҒҒӧ ӦҔҒӄҔҎғӧ
2J9KH9KGK ә ә

19D<G 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐ ҏҏҔӄғҗҏ ҏҏҕӄҐғҔ

DL9K ә ҏҏӄҗҏҎ
 9B9K ә ӦґӄґҒҒӧ
2J9KH9KGK ә ә

19D<G 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ ҏҏҔӄғҗҏ ҏҐғӄҖҐҐ

#D <=L9DD= <= D9K H9JLA;AH9;AGF=K HGJ ;GEH9ƙź9 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =K ;GEG KA?M=ӆ

ổ.9JLA;AH9;AƠF
49DGJ F=LG =F DA:JGK
ӦEAD=K <= =MJGKӧ

ҐҎҐґ ҐҎҐҐ ҐҎҐґ ҐҎҐҐ

1G;A=<9<=K <=H=F<A=FL=K
&9JAN=F9K9Ӆ 1ӄ*ӄ ҏҎҎӅҎҎổ ҏҎҎӅҎҎổ ҏҔӄғҎҎ ҏґӄҎҎҎ
.JGEG;AƠF #KL9:D= <=D ,GJL=Ӆ 1ӄ ӄ ҏҎҎӅҎҎổ ҏҎҎӅҎҎổ ҔӄҖҖҏ ҏҎӄҎҏҖ
1GD=J9 KAKL=F;A9DӅ 1ӄ*ӄ ҏҎҎӅҎҎổ ҏҎҎӅҎҎổ ҕӄҕҔҎ ҕӄҕҔҎ
2GFF=DD=JA= <= DӐ <GMJӅ 1 1 ҏҎҎӅҎҎổ ҏҎҎӅҎҎổ ҐӄҒҗҔ ҐӄҒҗҔ
 GMIM=L  J9F<KӅ 1ӄ ӄ ҏҎҎӅҎҎổ ҏҎҎӅҎҎổ ҐӄҗҗҎ ҐӄғҗҎ
'F>GJE=K Q %=KLAGF=K ,9N9JJ9Ӆ 1ӄ ӄ ҏҎҎӅҎҎổ ҏҎҎӅҎҎổ ҏӄҖҔҎ ҏӄҖҔҎ
'F<MKLJA9D 2GF=D=J9 ,9N9JJ9Ӆ 1ӄ ӄ ҏҎҎӅҎҎổ ҏҎҎӅҎҎổ ҏӄҖҐҎ ҏӄҖҐҎ
#KHA?9 'ҍ" DAE=FL9JA9Ӆ 1ӄ*ӄ ҏҎҎӅҎҎổ ҏҎҎӅҎҎổ ҖӄғҏҐ ҏҎҎ
!GEMFA<9< <= 0=?9FL=K +MJADDG D9K *AE9KӅ 1ӄ*ӄ ҏҎҎӅҎҎổ ҏҎҎӅҎҎổ ҏ ҏ

2GL9D H9JLA;AH9;AGF=K =F =FLA<9<=K <=D ?JMHG ҒҖӄҖҐҎ ґҗӄҔҒғ

1G;A=<9<=K 9KG;A9<9K
+&+ %JMHG &9JAF=JGӅ 1ӄ*ӄ ҒҗӅҗҗổ ҒҗӅҗҗổ ғҏӄҖҏҎ ғҏӄҖҏҎ
 G<=?9K .JźF;AH= <= 4A9F9Ӆ 1ӄ*ӄ ғҎӅҎҎổ ғҎӅҎҎổ ҏҏӄҎҏҔ ҏҏӄҎҏҔ
0=FGN9:D=K <= D9 0A:=J9Ӆ 1ӄ*ӄ ғҎӅҎҎổ ғҎӅҎҎổ ҏҎӄҕғҎ ҏҎӄҕғҎ
#JJGL9:A<=9Ӆ 1ӄ*ӄ ҒҔӅҎҏổ ҒҔӅҎҏổ ҖӄҒґҐ ҖӄҒґҐ
'H9JD9LӅ 1ӄ ӄ ҐҎӅҏҕổ ҐҏӅғҒổ ҒӄҖґҔ ҒӄҖґҔ
!GEH9ƙź9 #ƠDA;9 <= 2A=JJ9K DL9KӅ 1ӄ ӄ ҐґӅҕғổ ҐґӅҕғổ ґӄҏҖҒ ґӄҏҖҒ
0AGB9 4=?9Ӆ 1ӄ ӄ ҐғӅҎҎổ ҐғӅҎҎổ ҐӄҖҐҏ ҐӄҖҐҏ
':=JB9DƠFӅ 1ӄ ӄ ҐҎӅҎҎổ ҐҎӅҎҎổ ҐӄҐҐҐ ҐӄҐҐҐ
 GKI9DA9Ӆ 1ӄ*ӄ ҒҖӅҒҎổ ҒҖӅҒҎổ ґҕҔ ґҕҔ
-E=?9?=GӅ 1ӄ*ӄ ғҎӅҎҎổ ғҎӅҎҎổ ҏӄҎҗҏ ҏӄҎҗҏ
0MJ9D <= #F=J?ź9 <= 2A=JJ9K DL9KӅ 1ӄ ӄ ҐғӅҎҎổ ҐғӅҎҎổ ҐғҎ ҐғҎ
1=JNA;AGK #EHJ=K9JA9D=K ?JGAF<MKLJA9D=KӅ 1ӄ ӄ ґґӅґґổ ґґӅґґổ ґҎ ґҎ

2GL9D H9JLA;AH9;AGF=K =F =FLA<9<=K 9KG;A9<9K җҔӄҖҏҖ җҔӄҖҏҖ



җҏ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*9K9;LANA<9<=KӅ DGK <GEA;ADAGK KG;A9D=K Q D9K ;A>J9KEķK J=D=N9FL=K 9D ґҏ<=<A;A=E:J=<=ҐҎҐґ<= D9K 1G;A=<9<=K
H9JLA;AH9<9K KGF D9K KA?MA=FL=Kӆ

+AD=K <= =MJGK
1G;A=<9< "GEA;ADAG ;LANA<9< 2GL9D 9;LANG .9LJAEGFAG 0=KMDL9<GK

#KHA?9 'ҍ" DAE=FL9JA9Ӆ 1ӄ*ӄ .9EHDGF9 ;LANA<9<=K <= AFN=KLA?9;AƠF ҖӄҔҐҎ ҖӄғҎҎ Ӧҏҏӧ

'F>GJE=K Q %=KLAGF=K ,9N9JJ9Ӆ 1ӄ ӄ .9EHDGF9
2J9EAL9;AƠF Q =D9:GJ9;AƠF <=
<G;ME=FLGK ҖӄґҎҕ ҒӄғҐҏ ҐҐҕ

+&+ %JMHG &9JAF=JGӅ 1ӄ*ӄ +9<JA<
&GD<AF? ?JMHG <=<A;9<G 9 D9 HJG<M;;AƠF
Q ;GE=J;A9DAR9;AƠF <= @9JAF9K ҒҎҒӄҐҒҕ ҏҒҒӄҒҔҏ ҐґӄҕҔґ

&9JAN=F9K9Ӆ 1ӄ*ӄ ,G9AF Ӧ,9N9JJ9ӧ
.JG<M;;AƠF Q ;GE=J;A9DAR9;AƠF <=
@9JAF9K ҕҔӄғҗҕ ҐғӄҗҎҖ ҏӄҏҕҔ

.JGEG;AƠF #KL9:D= <=D ,GJL=Ӆ 1ӄ ӄ .9EHDGF9 .JGEG;AƠF AFEG:ADA9JA9 ҐҎӄғҐҕ ҐҎӄґҗґ ӦғҔҕӧ

'F<MKLJA9D 2GF=D=J9 ,9N9JJ9Ӆ 1ӄ ӄ
+GFL=9?M<G
Ӧ,9N9JJ9ӧ

$9:JA;9;AƠF Q ;GE=J;A9DAR9;AƠF <=
:9JJA;9K Q LGF=D=K җӄҐҎҏ ҔӄғҐҗ ӦҒҐҗӧ

1GD=J9 KAKL=F;A9DӅ 1ӄ*ӄ .9EHDGF9
.JGEG;AƠF Q =PHDGL9;AƠF <= ;=FLJGK <=
9L=F;AƠF ?=JAķLJA;9 ҏҗӄҒҕҐ ҏғӄҖҒҔ ҐӄҒғҕ

 GMIM=L  J9F<KӅ 1ӄ ӄ .9EHDGF9
"AKLJA:M;AƠF <= HJG<M;LGK
9?JG9DAE=FL9JAGK ҒӄҗҎҔ ґӄҎґҏ ҒҐҖ

2GFF=DD=JA= <= DӐ <GMJӅ 1 1 $J9F;A9
$9:JA;9;AƠF Q ;GE=J;A9DAR9;AƠF <=
:9JJA;9K Q LGF=D=K ғӄҖҗҗ ҐӄҐҎҗ җҎ

0=FGN9:D=K <= D9 0A:=J9Ӆ 1ӄ*ӄ .9EHDGF9
!GFKLJM;;AƠF Q =PHDGL9;AƠF <= H9JIM=K
<= =F=J?ź9 =ƠDA;9 ҏҎғӄҔґҐ ҏҖӄҔҔғ ҒӄҔғҐ

 G<=?9K .JźF;AH= <= 4A9F9Ӆ 1ӄ*ӄ .9EHDGF9 .JG<M;;AƠF Q ;GE=J;A9DAR9;AƠF <= NAFG ґҖӄҖҕґ ҐғӄҖҔҒ ӦґҖҔӧ

-E=?9?=GӅ 1ӄ*ӄ .9EHDGF9
.JGQ=;LGK Q =B=;M;AƠF <= G:J9K ;ANAD=K Q
<= =<A>A;9;AƠF ҏӄҖҖґ ҏӄҔҎґ ҒҕҔ

 GKI9DA9Ӆ 1ӄ*ӄ .9EHDGF9 ;LANA<9<=K >GJ=KL9D=K җҒҏ җҏҎ ҖҐ

#JJGL9:A<=9Ӆ 1ӄ*ӄ .9EHDGF9
.JGEG;AƠF Q =PHDGL9;AƠF <= NANA=F<9K
HJGL=?A<9K =F Jś?AE=F <= 9DIMAD=J ґґӄҒҐғ ҏҖӄҕҏҎ ҏӄҎҐҖ

1=JNA;AGK #EHJ=K9JA9D=K
?JGAF<MKLJA9D=KӅ 1ӄ ӄ .9EHDGF9 %=KLAƠF <= K=JNA;AGK 9 ;GGH=J9LAN9K ҏӄҏҒҔ ғҐғ Ґ
0AGB9 4=?9Ӆ 1ӄ ӄ 4A9F9 Ӧ,9N9JJ9ӧ .JG<M;;AƠF Q ;GE=J;A9DAR9;AƠF <= NAFG ҏґӄҏғґ җӄҖҒҕ ҏґґ

!GEH9ƙź9 #ƠDA;9 <= 2A=JJ9K DL9KӅ 1ӄ ӄ 1GJA9
!GFKLJM;;AƠF Q =PHDGL9;AƠF <= H9JIM=K
<= =F=J?ź9 =ƠDA;9 ҐғӄғҒҐ Ґҏӄґғҗ ғӄҒҎҗ

'H9JD9LӅ 1ӄ ӄ 3JFA=L9 Ӧ%MAHǐR;G9ӧ #D9:GJ9;AƠF <= HJG<M;LGK Dķ;L=GK ҏґҕӄғҐҐ ғҒӄґҔҖ ґӄҗҐҎ

':=JB9DƠFӅ 1ӄ ӄ 89J9?GR9
!GFKLJM;;AƠF Q =PHDGL9;AƠF <= H9JIM=K
<= =F=J?ź9 =ƠDA;9 Ґғӄғғҏ ҏҕӄҒғҎ ҏӄҒҒҒ

*9K HJAF;AH9D=K N9JA9;AGF=K IM= K= @9F HJG<M;A<G =F=KL= =Hź?J9>= <= :9D9F;= <MJ9FL= =D =B=J;A;AG ҐҎҐґӅ KGF D9K
KA?MA=FL=Kӆ

&9JAN=F9K9Ӆ 1ӄ*ӄ

!GF >=;@9 ґ <= E9JRG <= ҐҎҐґ D9 !9B9Ӆ ;GEG KG;AG ǐFA;G <= &9JAN=F9K9Ӆ 1ӄ*ӄӅ @9 9;GJ<9<G DD=N9J 9 ;9:G MF9
9EHDA9;AƠF <= ;9HAL9D HGJ AEHGJL= <= ҏӄғҎҎ EAD=K <= =MJGK E=<A9FL= D9 =EAKAƠF <= ҏӄғҎҎӄҎҎҎ FM=N9K 9;;AGF=K
<= ҏӅҎҎ =MJG <= N9DGJ FGEAF9D ;9<9 MF9ӄ #KL9 9EHDA9;AƠF <= ;9HAL9D K= @9 DD=N9<G 9 ;9:G ;GF MF9 HJAE9 <=
=EAKAƠF <= ҐӄҎҎҎ EAD=K <= =MJGKӅ =IMAN9D=FL= 9 ҏӅґґ =MJGK HGJ 9;;AƠFӄ *9 LGL9DA<9< <= D9K 9;;AGF=K @9 KA<G
KMK;JAL9 Q <=K=E:GDK9<9 HGJ D9 !9B9ӄ

#KHA?9 'ҍ" DAE=FL9JA9Ӆ 1ӄ*ӄ

!GF >=;@9 ҐҖ <= 9:JAD <= ҐҎҐґ =D !GFK=BG 0=;LGJ <= D9 !9B9 @9 9;GJ<9<G 9>=;L9J =KL9 H9JLA;AH9;AƠF 9D $GF<G <=
#<M;9;AƠF Q .JGEG;AƠF Ӧ$#.ӧӄ !GEG ;GFK=;M=F;A9 <= =KL9 9>=;;AƠFӅ DGK J=KMDL9<GK IM= HM=<9 ?=F=J9J =KL9
H9JLA;AH9;AƠF H9J9 D9 !9B9 K=JķF 9KAEAKEG J=KMDL9<GK 9>=;L9<GK 9D $GF<G <= #<M;9;AƠF Q .JGEG;AƠFӄ

!GF >=;@9 ґҏ <= E9QG <= ҐҎҐґ D9 !9B9Ӆ =F KM ;GF<A;AƠF <= KG;AG ǐFA;G <= #KHA?9 'ҍ" DAE=FL9JA9Ӆ 1ӄ*ӄӅ @9
9;GJ<9<G DD=N9J 9 ;9:G MF9 9EHDA9;AƠF <= ;9HAL9D FG <AF=J9JA9 HGJ AEHGJL= <= ҏӄҏҒҎ EAD=K <= =MJGKӅ E=<A9FL=
D9 =D=N9;AƠF <=D N9DGJ FGEAF9D <= D9K H9JLA;AH9;AGF=K =PAKL=FL=K =F ґҖӅҎҏҐҒ =MJGK HGJ H9JLA;AH9;AƠFӄ .9J9 =DDG
@9 9HGJL9<G <GK L=JJ=FGK HJGHA=<9< <= D9 !9B9 N9DGJ9<GK =F ҕғҐ Q ґҖҖ EAD=K <= =MJGKӅ J=KH=;LAN9E=FL=ӄ

!GF >=;@9 Ґҗ <= <A;A=E:J= <= ҐҎҐґ D9 !9B9Ӆ =F KM ;GF<A;AƠF <= KG;AG ǐFA;G <= #KHA?9 'ҍ" DAE=FL9JA9Ӆ 1ӄ*ӄӅ @9
9;GJ<9<G DD=N9J 9 ;9:G MF9 9EHDA9;AƠF <= ;9HAL9D HGJ AEHGJL= <= ҒӄҖґҎ EAD=K <= =MJGK ;GF MF9 HJAE9 <=



җҐ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

=EAKAƠF 9KG;A9<9 HGJ AEHGJL= <= ҐӄҒҒҏ EAD=K <= =MJGKӄ #KL9 9EHDA9;AƠF <= ;9HAL9D K= @9 9KA?F9<G <= D9
KA?MA=FL= >GJE9ӆ 9ӧ ҏӄҖґҎEAD=K <= =MJGK 9D AF;J=E=FLG <=D N9DGJ FGEAF9D <= D9K H9JLA;AH9;AGF=K <= ґҗӅҎҏ =MJGK
9 ҏҎҎӅҎҎ =MJGK HGJ H9JLA;AH9;AƠFӄ :ӧ ґӄҎҎҎ EAD=K <= =MJGK 9 D9 =EAKAƠF <= ґҎӄҎҎҎ FM=N9K H9JLA;AH9;AGF=K <=
ҏҎҎӅҎҎ =MJGK <= N9DGJ FGEAF9D ;9<9 MF9 ;ӧ ҐӄҒҒҏ EAD=K <= =MJGK 9 D9 HJAE9 <= =EAKAƠF 9KG;A9<9 9 D9K ґҎӄҎҎҎ
FM=N9K H9JLA;AH9;AGF=KӅ =IMAN9D=FL= 9 ҖҏӅґҔґҕ =MJGK HGJ H9JLA;AH9;AƠFӄ D ґҏ <= <A;A=E:J= <= ҐҎҐґ =KL9
9EHDA9;AƠF @9:ź9 KA<G LGL9DE=FL= KMK;JAL9 Q <=K=E:GDK9<9 HGJ D9 !9B9ӄ

2J9K =KL9K GH=J9;AGF=KӅ 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ D9 !9B9 =J9 =D KG;AG ǐFA;G <= #KHA?9 'ҍ" DAE=FL9JA9Ӆ 1ӄ*ӄӅ
IM= HGK=ź9 MF ;9HAL9D KG;A9D <= Ҕ EADDGF=K <= =MJGK ;GEHM=KLG HGJ ҔҎӄҎҎҎ H9JLA;AH9;AGF=K <= ҏҎҎӅҎҎ =MJGK <=
N9DGJ FGEAF9D ;9<9 MF9Ӆ Q MF9 HJAE9 <= =EAKAƠF <= Ґӄғҏҏ EAD=K <= =MJGKӄ

.JGEG;AƠF #KL9:D= <=D ,GJL=Ӆ 1ӄ ӄ

!GF >=;@9 ҐҎ <= <A;A=E:J= <= ҐҎҐґ D9 !9B9Ӆ =F KM ;GF<A;AƠF <= 9;;AGFAKL9 ǐFA;G <= .JGEG;AƠF #KL9:D= <=D
,GJL=Ӆ 1ӄ ӄӅ Q ;GFKA<=J9F<G DGK FAN=D=K <= DAIMA<=R <= =KL9 KG;A=<9< @9 9;GJ<9<G DD=N9J 9 ;9:G MF J==E:GDKG
<= D9K 9HGJL9;AGF=K J=9DAR9<9K HGJ D9 !9B9 HGJ AEHGJL= <= ҒӄҐҒҏ EAD=K <= =MJGKӄ #KL= @=;@G @9 KMHM=KLG MF9
J=<M;;AƠF <=D ;GKL= <= D9 H9JLA;AH9;AƠF =F =D E=F;AGF9<G AEHGJL=ӄ KAEAKEGӅ <MJ9FL= =D =B=J;A;AG ҐҎҐґ K= @9F
J=9DAR9<G GLJ9K 9HGJL9;AGF=K HGJ AEHGJL= <= ҖҗҔ EAD=K <= =MJGKӄ $AF9DE=FL=Ӆ ;GFKA<=J9F<G IM= D9 E=BGJ
=NA<=F;A9 <=D N9DGJ J9RGF9:D= <= =KL9 H9JLA;AH9;AƠF =K KM N9DGJ L=ƠJA;G ;GFL9:D=Ӆ K= @9F HJG<M;A<G J=N=JKAGF=K
<= ;GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG HGJ AEHGJL= <= ҐҎҖ EAD=K <= =MJGKӄ

*9K HJAF;AH9D=K N9JA9;AGF=K IM= K= HJG<MB=JGF =F =KL= =Hź?J9>= <= :9D9F;= <MJ9FL= =D =B=J;A;AG ҐҎҐҐӅ KGF D9K
KA?MA=FL=Kӆ

$MKAƠF HGJ 9:KGJ;AƠF <= &9JAN9K9 ҐҎҎҎӅ 1ӄ ӄ3ӄӅ &9J9FLA;GӅ 1ӄ ӄ3ӄӅ &9JA:=JA;9K 66'Ӆ 1ӄ*ӄ3ӄӅ &9JAF=J9K 1=D=;L9KӅ
1ӄ ӄ3ӄӅ &9JAF=J9 <= 29J<A=FL9Ӆ 1ӄ ӄ3ӄ Q GLJ9K KG;A=<9<=K HGJ H9JL= <= &9JAF=J9 <=D +9J 1A?DG 66'Ӆ 1ӄ*ӄ

!GF >=;@9 ґҎ <= BMFAG <= ҐҎҐҐӅ DGK 9<EAFAKLJ9<GJ=K <= D9K KG;A=<9<=K 9:KGJ:=FL=K Q 9:KGJ:A<9K KMK;JA:A=JGF
MFHJGQ=;LG ;GEǐF<= >MKAƠFӅIM= >M=<=HGKAL9<G=F DGK ;GJJ=KHGF<A=FL=K 0=?AKLJGK+=J;9FLAD=Kӄ *GK:9D9F;=K
<= >MKAƠF ;GFKA<=J9<GK =F =KL9 GH=J9;AƠF @9F KA<G DGK ;GJJ=KHGF<A=FL=K 9D ґҏ <= <A;A=E:J= <= ҐҎҐҏӄ

!GF >=;@9 Ґҕ <= K=HLA=E:J= <= ҐҎҐҐ K= @9 =D=N9<G 9 Hǐ:DA;G D9 =K;JALMJ9 <= >MKAƠF HGJ 9:KGJ;AƠF HGJ D9 ;M9D
&9JAF=J9 <=D +9J 1A?DG 66'Ӆ 1ӄ*ӄ @9 9:KGJ:A<G 9 D9K KG;A=<9<=K &9JAN9K9 ҐҎҎҎӅ 1ӄ ӄ3ӄӅ &9J9FLA;GӅ 1ӄ ӄ3ӄӅ
&9JA:=JA;9K 66'Ӆ 1ӄ*ӄ3ӄӅ &9JAF=J9K 1=D=;L9KӅ 1ӄ ӄ3ӄӅ &9JAF=J9 <= 29J<A=FL9Ӆ 1ӄ ӄ3ӄӅ !=J=DA9 'F<=PӅ 1ӄ*ӄ3ӄӅ 0=Q=K
&=JE9FGKӅ 1ӄ*ӄ3ӄӅ !=J=DA9 !=FLJG <= 'FN=KLA?9;AƠFӅ 1ӄ*ӄ3ӄ Q 2J9FKFG9AFӅ 1ӄ ӄ3ӄ

!=J=DA9!=FLJG<= 'FN=KLA?9;AƠFӅ 1ӄ*ӄ3ӄ Q 2J9FKFG9AFӅ1ӄ ӄ3ӄ KGF >MKAGF9<9KHGJ 9:KGJ;AƠFHGJ H9JL=<=&9JAN9K9
ҐҎҎҎӅ 1ӄ ӄ3ӄӅ !=J=DA9 'F<=PӅ 1ӄ*ӄ3ӄ Q 0=Q=K &=JE9FGKӅ 1ӄ*ӄ3ӄ HGJ H9JL= <= &9J9FLA;GӅ 1ӄ*ӄ3ӄ .GKL=JAGJE=FL=Ӆ =D
J=KLG <= @9JAF=J9K KGF 9:KGJ:A<9K HGJ &9JAF=J9 <=D +9J 1A?DG 66'Ӆ 1ӄ*ӄ HJG<M;AśF<GK= KM <AKGDM;AƠF KAF
DAIMA<9;AƠFӄ

*9 GH=J9;AƠF >M= AFK;JAL9 =F =D 0=?AKLJG +=J;9FLAD <= !9KL=DDƠF =D ҐҐ <= FGNA=E:J= <= ҐҎҐҐӄ

*9 >=;@9 <= =>=;LGK ;GFL9:D=K <==KL9K >MKAGF=K K= >ABƠ =F =D ҏ <= =F=JG<= ҐҎҐҐӅ >=;@9=F D9 ;M9D D9K GH=J9;AGF=K
<= D9K KG;A=<9<=K 9:KGJ:A<9K K= ;GFKA<=J9F J=9DAR9<9K HGJ H9JL= <= D9 KG;A=<9< 9:KGJ:=FL=ӄ

<A;AGF9DE=FL=Ӆ ;GF >=;@9 җ <= <A;A=E:J= <= ҐҎҐҐӅ D9 !9B9 =F KM ;GF<A;AƠF <= 9;;AGFAKL9 ǐFA;G J=9DARƠ MF9
9HGJL9;AƠF <= KG;AGK HGJ AEHGJL= <= ҒӄҐҒҒ EAD=K <= =MJGKӅ <= DGK IM= ҏҐ EAD=K <= =MJGK >M=JGF J==E:GDK9<GK
=D ҏҐ <= <A;A=E:J= <= ҐҎҐҐӄ

!GEG ;GFK=;M=F;A9 <= =KL9K GH=J9;AGF=KӅ =D ;GKL= <= 9<IMAKA;AƠF 9KG;A9<G 9 D9 H9JLA;AH9;AƠF =F &9JAF=J9 <=D
+9J 1A?DG 66'Ӆ 1ӄ*ӄ9K;=F<ź99 ҔҖӄҖґҕEAD=K <==MJGK Q KMK ;GJJ=;;AGF=K <=N9DGJ HGJ <=L=JAGJG9KG;A9<9K 9ҏҕӄҎҐҖ
EAD=K <= =MJGKӄ



җґ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

!GFKLALM;AƠF <= +&+ %JMHG &9JAF=JGӅ 1ӄ*ӄ

!GF >=;@9 ҏґ <= <A;A=E:J= <= ҐҎҐҐӅ !9B9 0MJ9D <= ,9N9JJ9Ӆ 1ӄ!ӄ!ӄ = 'FN=JKAGF=K $=F=;Ӆ 1ӄ*ӄ ;GFKLALMQ=JGF D9
KG;A=<9<+&+ %JMHG &9JAF=JGӅ 1ӄ*ӄ

#D ;9HAL9D KG;A9D <= +&+ K= @9 >AB9<G =F ҐҒӄҎҎҎ EAD=K <= =MJGKӅ E=<A9FL= D9 =EAKAƠF <= ҐҒӄҎҎҎӄҎҎҎ <=
H9JLA;AH9;AGF=K KG;A9D=KӅ <= ҏ =MJG <= N9DGJ FGEAF9D ;9<9 MF9ӄ *9K H9JLA;AH9;AGF=K KG;A9D=K K= @9F =EALA<G ;GF
MF9 HJAE9<= 9KMF;AƠF <= ҒӅҎҎ =MJGK HGJ H9JLA;AH9;AƠF KG;A9DӅ =KLG =KӅ MF9 HJAE9<= 9KMF;AƠF ?DG:9D <= җҔӄҎҎҎ
EAD=K <= =MJGKӄ *9 LGL9DA<9< <= D9K H9JLA;AH9;AGF=K @9F KA<G KMK;JAL9K Q <=K=E:GDK9<9K HGJ D9 !9B9 Q HGJ
'FN=JKAGF=K $=F=;Ӆ 1ӄ*ӄ

!9B9 0MJ9D <= ,9N9JJ9 @9 9KMEA<G ҏҏӄҗҗҕӄҔҎҎ H9JLA;AH9;AGF=K E=<A9FL= D9 9HGJL9;AƠF <= D9 LGL9DA<9< <= KM
H9JLA;AH9;AƠF =F &9JAF=J9 <=D +9J 1A?DG 66'Ӆ 1ӄ*ӄӅ IM= @9 KA<G N9DGJ9<9 =F ғҗӄҗҖҖ EAD=K <= =MJGKӇ <= DGK IM=
ҏҏӄҗҗҖ EAD=K <= =MJGK K= @9F 9HGJL9<G =F ;GF;=HLG <= ;9HAL9D KG;A9D Q ҒҕӄҗҗҎ EAD=K <= =MJGK =F ;GF;=HLG <=
HJAE9 <= 9KMF;AƠFӄ

'FN=JKAGF=K $=F=;Ӆ 1ӄ*ӄ @9 9KMEA<G ҏҐӄҎҎҐӄҒҎҎ H9JLA;AH9;AGF=K E=<A9FL= D9 9HGJL9;AƠF <= KM H9JLA;AH9;AƠF
E9FL=FA<9 =F &9JAF=J9 *9 +=L9Ӆ 1ӄ ӄ3ӄӅ J=HJ=K=FL9LAN9 <=D ҏҎҎổ <=D ;9HAL9D KG;A9DӅ IM= @9 KA<G N9DGJ9<9 =F
ҔҎӄҎҏҐEAD=K <= =MJGKӇ <= DGK IM= ҏҐӄҎҎҐEAD=K <= =MJGK K= @9F 9HGJL9<G =F ;GF;=HLG <= ;9HAL9D KG;A9D Q ҒҖӄҎҏҎ
EAD=K <= =MJGK =F ;GF;=HLG <= HJAE9 <= 9KMF;AƠFӄ

!GFKA<=J9F<G D9K LJ9FK9;;AGF=K 9FL=JAGJ=KӅ D9 !9B9 E9FLA=F= MF9 H9JLA;AH9;AƠF =F D9 FM=N9 KG;A=<9<
;GFKLALMA<9<=D ҒҗӅҗҗổӄ2=FA=F<G=F;M=FL9 DG 9FL=JAGJӅ D9 ;GEHGKA;AƠF<= DGKƠJ?9FGK<=<AJ=;;AƠF<= D9FM=N9
KG;A=<9< Q DGK 9;M=J<GK =PAKL=FL=K =FLJ= D9 !9B9 = 'FN=JKAGF=K $=F=;Ӆ 1ӄ*ӄӅ ǐFA;GK KG;AGK <= +&+ %JMHG
&9JAF=JGӅ 1ӄ*ӄӅ LJ9K =D 9FķDAKAK J=9DAR9<GӅ DGK 9<EAFAKLJ9<GJ=K <= D9 !9B9 ;GF;DMQ=JGF IM= FG LA=F=F =D ;GFLJGD
KG:J= D9 FM=N9 KG;A=<9< ;GFKLALMA<9Ӆ 9MFIM= Kź AF>DM=F;A9 KA?FA>A;9LAN9ӄ .GJ L9FLGӅ <=K<= D9 >=;@9 =>=;LAN9 <= D9
LJ9FK9;;AƠFӅ ҏґ <= <A;A=E:J= <= ҐҎҐҐӅ D9 !9B9 ;GFKA<=J9 IM= @9 H=J<A<G =D ;GFLJGD <= D9 H9JLA;AH9;AƠF IM=
E9FL=Fź9 =F &9JAF=J9 <=D +9J 1A?DG 66'Ӆ 1ӄ*ӄ

!GEG ;GFK=;M=F;A9 <= DG 9FL=JAGJӅ =F =D =B=J;A;AG ҐҎҐҐӅ D9 !9B9 <AG <= :9B9 D9 H9JLA;AH9;AƠF E9FL=FA<9 =F
&9JAF=J9 <=D +9J 1A?DG 66'Ӆ 1ӄ*ӄӅ ;D9KA>A;9<9 ;GEG ӑH9JLA;AH9;AGF=K =F =FLA<9<=K <=D ?JMHGӒӅ Q D9K HJGNAKAGF=K
9KG;A9<9K 9 <A;@9 H9JLA;AH9;AƠF Q J=;GFG;AƠ MF9 H9JLA;AH9;AƠF =F =FLA<9<=K 9KG;A9<9K HGJ MF AEHGJL= <=
ғҗӄҗҖҖ EAD=K <= =MJGKӅ E9FL=FA=F<GӅ 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐӅ MF9K ;GJJ=;;AGF=K <= N9DGJ HGJ <=L=JAGJG
9KG;A9<9K <=ҖӄҏҕҖEAD=K <= =MJGKӄ #D N9DGJ F=LG ;GFL9:D= <==KL9 H9JLA;AH9;AƠF @9 KA<G =KLAE9<G ;GFKA<=J9F<G
=D N9DGJ <= J=9DAR9;AƠF =KLAE9<G <= <=L=JEAF9<GK 9;LANGK 9HGJL9<GK HGJ &9JAF=J9 <=D +9J 1A?DG 66'Ӆ 1ӄ*ӄ



җҒ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

0MJ9D #F=J?ź9K J9?GF=K9KӅ 1ӄ ӄ

!GF >=;@9 ґҏ <= E9JRG <= ҐҎҐҐ D9 BMFL9 ?=F=J9D <= 9;;AGFAKL9K <= 0MJ9D #F=J?ź9K J9?GF=K9KӅ 1ӄ ӄ LGEƠ D9
<=;AKAƠF <= <AKGDN=J D9 KG;A=<9<ӄ *9 ;MGL9 <= DAIMA<9;AƠF ;GJJ=KHGF<A=FL= 9 D9 !9B9 @9 9K;=F<A<G 9 Ғҕғ EAD=K
<= =MJGKӅ HGJ DG IM= =KL9 GH=J9;AƠF FG @9 L=FA<G AEH9;LG 9D?MFG =F =D J=KMDL9<G <= D9 !9B9ӄ #KL= 9;M=J<G @9
KA<G =D=N9<G 9 Hǐ:DA;G =D ҐҖ <= 9:JAD <= ҐҎҐҐӄ

*9K ;A>J9K <= 2GL9D 9;LANGӅ .9LJAEGFAG Q 0=KMDL9<GK KGF D9K G:L=FA<9K <= D9K <AKLAFL9K KG;A=<9<=K HJ=H9J9<9K
<= 9;M=J<G ;GF DGK HJAF;AHAGK ;GFL9:D=K 9HDA;9:D=K 9 ;9<9 MF9 <= =DD9K 9FL=K <= J=9DAR9J DGK 9BMKL=K <=
@GEG?=F=AR9;AƠFӅ H9J9 AF;GJHGJ9JD9K 9D HJG;=KG <= ;GFKGDA<9;AƠF <= DGK =KL9<GK >AF9F;A=JGK ;GFKGDA<9<GK <=
!9B9 0MJ9D <= ,9N9JJ9 Q KG;A=<9<=K <=H=F<A=FL=Kӄ

"MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӅ <= 9;M=J<G ;GF =D ;JAL=JAG =PHM=KLG =F D9 FGL9 ҐӄAӧӅ =D EGNAEA=FLG <= D9K
HśJ<A<9K HGJ <=L=JAGJG @9 KA<G =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

#FLA<9<=K <=D ?JMHG

19D<G 9 ҏ <= =F=JG ӦҕҕӄҔҏҏӧ ӦҗҒӄҕҒғӧ
"GL9;AGF=K ә ӦґҖҒӧ

.JGEG;AƠF #KL9:D= <=D ,GJL=Ӆ 1ӄ ӄ ә ӦґҖҒӧ
HDA;9;AGF=K ә ә
0=;MH=J9;AGF=K ҔҎҖ ҏҕӄғҏҖ

.JGEG;AƠF #KL9:D= <=D ,GJL=Ӆ 1ӄ ӄ ҐҎҖ ә
 GMIM=L  J9F<KӅ 1ӄ ӄ ҒҎҎ ҒҗҎ
&9JA:=JA;9K 66'Ӆ 1ӄ* ә ҏҕӄҎҐҖ

19D<G 9 ґҏ <= <A;A=E:J= ӦҕҕӄҎҎґӧ ӦҕҕӄҔҏҏӧ

#FLA<9<=K 9KG;A9<9K

19D<G 9 ҏ <= =F=JG ӦҏҎӄҒґґӧ ӦҏӄҗғҖӧ
"GL9;AGF=K ә ӦҏҕӄҖҏғӧ
+&+ %JMHG &9JAF=JGӅ 1ӄ*ӄ ә ӦҏҕӄҎҐҖӧ
 GKI9DA9Ӆ 1ӄ*ӄ ә ӦҕҖҕӧ
HDA;9;AGF=K ә җӄґҒҎ
+&+ %JMHG &9JAF=JGӅ 1ӄ*ӄ ә җӄґҒҎ

0=;MH=J9;AGF=K ә ә

19D<G 9 ґҏ <= <A;A=E:J= ӦҏҎӄҒґґӧ ӦҏҎӄҒґґӧ

2GL9D=K <=L=JAGJG Ӭ ӦJ=N=JKAƠF <= <=L=JAGJGӧ ҔҎҖ ҔҖҎ



җғ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ҏғӄ ;LANGK L9F?A:D=K

#D EGNAEA=FLG @9:A<G =F =KL= =Hź?J9>= <=D :9D9F;= =F DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ @9 KA<G =D KA?MA=FL=ӆ

+AD=K <= =MJGK
'FEGNADAR9<GE9L=JA9D

"= MKG HJGHAG
>=;LG 9 D9 -:J9

1G;A9D
'FN=JKAGF=K
AFEG:ADA9JA9K 2GL9D

!GKL= ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐҏ ҐґғӄҎҕҎ җҏҏ ҏҗӄҒҗҖ ҐғғӄҒҕҗ
<A;AGF=K ҒӄҐҕҔ ҕҗҎ Ґґ ғӄҎҖҗ
0=LAJGK Q K9F=9EA=FLGK ӦҒӄҏҔҒӧ ә ӦҏӄҖҒҕӧ ӦҔӄҎҏҏӧ
2J9KH9KGK ә Ґґ ӦҐґӧ ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐҐ ҐґғӄҏҖҐ ҏӄҕҐҒ ҏҕӄҔғҏ ҐғҒӄғғҕ
<A;AGF=K ғӄғҕҖ җ ґғҎ ғӄҗґҕ
0=LAJGK Q K9F=9EA=FLGK ӦҐӄҔғҎӧ ӦҏӄґҎҗӧ ӦҐӄҒҏҗӧ ӦҔӄґҕҖӧ
2J9KH9KGK ә ә ә ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐґ ҐґҖӄҏҏҎ ҒҐҒ ҏғӄғҖҐ ҐғҒӄҏҏҔ

EGJLAR9;AƠF 9;MEMD9<9 ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐҏ ҏґҔӄҗҖғ ҐҒғ ҏӄҎҎҎ ҏґҖӄҐґҎ
"GL9;AGF=K ҕӄҒҎҐ ҏҏ Ғғ ҕӄҒғҖ
0=LAJGK Q K9F=9EA=FLGK ӦґӄҒҎґӧ ә ә ӦґӄҒҎґӧ
2J9KH9KGK ә ә ә ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐҐ ҏҒҎӄҗҖҒ ҐғҔ ҏӄҎҒғ ҏҒҐӄҐҖғ
"GL9;AGF=K ҔӄҕҔҗ ҏҖ ґҐ ҔӄҖҏҗ
0=LAJGK Q K9F=9EA=FLGK ӦҏӄҐғҗӧ ӦҐҗӧ ә ӦҏӄҐҖҖӧ
2J9KH9KGK ә ә ә ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐґ ҏҒҔӄҒҗҒ ҐҒғ ҏӄҎҕҕ ҏҒҕӄҖҏҔ

"=L=JAGJGK ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐҏ ә ә ґӄғҗҖ ґӄғҗҖ
<A;AGF=K ә ә ә ә
0=LAJGK Q K9F=9EA=FLGK ә ә ӦғҐҖӧ ӦғҐҖӧ
2J9KH9KGK ә ә ә ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐҐ ә ә ґӄҎҕҎ ґӄҎҕҎ
<A;AGF=K Ӧ,GL9 ґҔӧ ә ә ә ә
0=LAJGK Q K9F=9EA=FLGK ә ә Ӧґҏғӧ Ӧґҏғӧ
2J9KH9KGK ә ә ә ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐґ ә ә Ґӄҕғғ Ґӄҕғғ

;LANGE9L=JA9D F=LG ә
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐҐ җҒӄҏҗҖ ҏӄҒҔҖ ҏґӄғґҔ ҏҎҗӄҐҎҐ
19D<GK 9 ґҏ <= <A;A=E:J= <= ҐҎҐґ җҏӄҔҏҔ ҏҕҗ ҏҏӄҕғҎ ҏҎґӄғҒғ

*GK H9?GK J=9DAR9<GK =F =D =B=J;A;AG ҐҎҐґ 9KG;A9<G 9 <=J=;@GK <= MKG KG:J= AFEM=:D=K @9F 9K;=F<A<G 9 ҕҔҒ
EAD=K <= =MJGK Ӧ=B=J;A;AG ҐҎҐҐӆ ҏӄҎҔҕ EAD=K <= =MJGKӧӄ

D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ FG =PAKL=F 9;LANGK L9F?A:D=K 9<IMAJA<GK =F Jś?AE=F <= 9JJ=F<9EA=FLG
>AF9F;A=JGӄ

D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ D9 #FLA<9< FG LA=F= 9;LANGK L9F?A:D=K IM= K= =F;M=FLJ=F L=EHGJ9DE=FL=
>M=J9 <= K=JNA;AG FA J=LAJ9<GK <= KM MKG 9;LANGӄ

D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ D9 #FLA<9< FG L=Fź9 FAF?ǐF ;GEHJGEAKG >AJE= <= ;GEHJ9 G N=FL9 <= 9;LANGK
L9F?A:D=K HGJ AEHGJL= KA?FA>A;9LANGӄ

#D 9;LANG L9F?A:D= LGL9DE=FL= 9EGJLAR9<G LG<9Nź9 =F MKG 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =F D9 #FLA<9<
9K;A=F<= 9 җғӄҐҎҖ EAD=K <= =MJGK Q җҐӄғҔҐEAD=K <= =MJGKӅ J=KH=;LAN9E=FL=ӄ



җҔ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*9 #FLA<9< J=9DAR9 L9K9;AGF=K H=JAƠ<A;9K <= DGK AFEM=:D=K EķK KA?FA>A;9LANGK ;GF D9 >AF9DA<9< <= <=L=;L9J
HGL=F;A9D=K <=L=JAGJGKӄ !GFKA<=J9F<G D9K ǐDLAE9K L9K9;AGF=K <AKHGFA:D=KӅ DGK <EAFAKLJ9<GJ=K =FLA=F<=F IM=
DGK N9DGJ=K J9RGF9:D=K <=D ;LANG +9L=JA9D FG <A>A=J=F KA?FA>A;9LAN9E=FL= <= DGK AEHGJL=K HGJ DGK IM= =KLķF
;GFL9:ADAR9<GKӄ

ҏҔӄ -LJGK 9;LANGK Q H9KANGK

*9 ;GEHGKA;AƠF <=D K9D<G <==KLGK =Hź?J9>=K <=D 9;LANG Q <=D H9KANG <=D :9D9F;= 9<BMFLG H9J9 DGK =B=J;A;AGK ҐҎҐґ
Q ҐҎҐҐӅ =K D9 KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

;LANGӆ

-H=J9;AGF=K =F ;9EAFG Ґғӄҏґҕ ҏҗӄҖҏҔ
.=JAG<A>A;9;AGF=K җғҔ ҕҕғ
-LJGK ;GF;=HLGK җӄҎҎҎ ҏҒӄҏҗҏ

ґғӄҎҗґ ґҒӄҕҖҐ

.9KANGӆ

$GF<G <= D9 -:J9 1G;A9D ҔҏӄҎҕҗ ҒҕӄҖҔғ
-H=J9;AGF=K =F ;9EAFG ҕӄґҎҏ җҏӄҖҗҔ
.=JAG<A>A;9;AGF=K ҐҐӄҕҒҒ ҐҒӄҏґғ
-LJGK ;GF;=HLGK ҐҐӄҒҐҒ ҐҎӄҎғґ

ҏҏґӄғҒҖ ҏҖґӄҗҒҗ

$GF<G <= D9 -:J9 1G;A9D

!GF>GJE= 9 DG =KL9:D=;A<G =F D9 *=Q ҏґӬҏҗҗҖ <= !GGH=J9LAN9K <= !Jś<ALGӅ *=Q ҐҕӬҏҗҗҗ <= !GGH=J9LAN9K Q DGK
#KL9LMLGK 1G;A9D=K <= D9 #FLA<9<Ӆ =D $GF<G <= #<M;9;AƠF Q .JGEG;AƠF K= ;GFKLALMAJķ ;GF MFEźFAEG<=D ҏҎổ<=
DGK =P;=<=FL=K <AKHGFA:D=KӅ Q K= <=KLAF9Jķ 9 9;LANA<9<=K IM= ;MEHD9F 9D?MF9 <= D9K KA?MA=FL=K >AF9DA<9<=Kӆ

9ӧ *9 >GJE9;AƠF Q =<M;9;AƠF <= DGK KG;AGK Q LJ9:9B9<GJ=K <= D9 !9B9 0MJ9D =F DGK HJAF;AHAGK Q N9DGJ=K
;GGH=J9LANGKӅ G =F E9L=JA9K =KH=;ź>A;9K <= KM 9;LANA<9< KG;A=L9JA9 G D9:GJ9D Q <=EķK 9;LANA<9<=K
;GGH=J9LAN9Kӄ

:ӧ *9 <A>MKAƠF <=D ;GGH=J9LANAKEGӅ 9Kź ;GEG D9 HJGEG;AƠF <= D9K J=D9;AGF=K AFL=J;GGH=J9LAN9Kӄ

;ӧ *9 HJGEG;AƠF ;MDLMJ9DӅ HJG>=KAGF9D Q 9KAKL=F;A9D <=D =FLGJFG DG;9D G <= D9 ;GEMFA<9< =F ?=F=J9DӅ 9Kź
;GEG D9 E=BGJ9 <= D9 ;9DA<9< <= NA<9 Q <=D <=K9JJGDDG ;GEMFAL9JAG Q D9K 9;;AGF=K <= HJGL=;;AƠF
E=<AG9E:A=FL9Dӄ

*9 K9E:D=9 %=F=J9D >AB9Jķ D9K DźF=9K :ķKA;9K <= 9HDA;9;AƠF <=D $GF<G <= #<M;9;AƠF Q .JGEG;AƠFӄ

.9J9 =D ;MEHDAEA=FLG <= DGK >AF=K <=D $GF<G K= HG<Jķ ;GD9:GJ9J ;GF GLJ9K KG;A=<9<=K Q =FLA<9<=KӅ HM<A=F<G
9HGJL9JӅ LGL9D G H9J;A9DE=FL= KM <GL9;AƠFӄ

#D $GF<G <= #<M;9;AƠF Q .JGEG;AƠF =K AF=E:9J?9:D= Q KMK <GL9;AGF=K <=:=JķF >A?MJ9F =F =D H9KANG <=D
 9D9F;= ;GF K=H9J9;AƠF <= GLJGK =Hź?J9>=KӅ ;GF 9JJ=?DG 9 DG <AKHM=KLG =F D9K FGJE9K J=?MD9<GJ9K <= D9
9;LANA<9< <= D9K =FLA<9<=K <= ;Jś<ALGӄ



җҕ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

#D HJ=KMHM=KLG <=D $GF<G <= #<M;9;AƠF Q .JGEG;AƠF <=>AFALANG =K 9HJG:9<G HGJ =D !GFK=BG 0=;LGJ <= D9
#FLA<9<ӄ 3F9 N=R 9HJG:9<G KM ?=KLAƠF <=H=F<= <=D "=H9JL9E=FLG <=+9JC=LAF?ӄ

"MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӅ ;GFKA<=J9F<G D9K DźF=9K :ķKA;9K >AB9<9K =F D9 K9E:D=9 %=F=J9DӅ K= @9
9HDA;9<G =D $GF<G <= #<M;9;AƠF Q .JGEG;AƠF 9 <A;@9K >AF9DA<9<=KӅ E=<A9FL= =D <=K9JJGDDG <= D9K KA?MA=FL=K
9;LANA<9<=Kӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

K=KGJ9EA=FLGӅ >GJE9;AƠF Q HJGEG;AƠF ;GGH=J9LAN9 Ґӄҏҏҕ ҐӄҎҔҎ
-:J9 <G;=FL= = AFN=KLA?9;AƠF ҏӄғґғ ҏӄґґҒ
QM<9K 9D <=HGJL= ҏӄҏғҒ Ҕҏҗ
-:J9 9KAKL=F;A9D ҐғҔ ҒҐҗ
;LANA<9<=K ;MDLMJ9D=KӅ J=;J=9LAN9K Q N9JAGK ҒґҎ Ҕғҕ
"=K9JJGDDG =;GFƠEA;G Q KG;A9D Җґҏ ҔґҖ
.JGQ=;LGK =KLJ9Lś?A;GK ҏӄҐҔґ ҒҒҏ

ҕӄғҖҔ ҔӄҏҕҖ

#D K9D<G <= 9;LANG L9F?A:D= 9>=;LG 9D $GF<G <= #<M;9;AƠF Q .JGEG;AƠF 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ 9K;=F<ź9 9
ҏҕҗ EAD=K <= =MJGK Ӧґҏ <= <A;A=E:J= <= ҐҎҐҐӆ ҏӄҒҔҖ EAD=K <= =MJGKӅ N=J ,GL9 ҏғӧӄ

#D <=K?DGK=Ӆ HGJ ;GF;=HLGKӅ <= DGK K9D<GK 9>=;LGK 9D $GF<G <= #<M;9;AƠF Q .JGEG;AƠF <= D9 #FLA<9<Ӆ 9D ґҏ <=
<A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӅ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

HDA;9;AƠF $GF<G <= #<M;9;AƠF Q .JGEG;AƠF
%9KLGK <=E9FL=FAEA=FLG <=D =B=J;A;AG ;GJJA=FL= ӦҕӄғҖҔӧ ӦҔӄҏҕҖӧ
HDA;9<G 9 ;LANG +9L=JA9D ҏҕҗ ҏӄҎґҗ
HDA;9<G 9 GLJ9K AFN=JKAGF=K ґҗӄҏҔҕ ҐҗӄҖґҔ

2-2 * ґҏӄҕҔҎ ҐҒӄҔҗҕ

'EHGJL= ;GEHJGE=LA<G ҔӄҗҎҏ ҖӄҒҕҒ
'EHGJL= FG ;GEHJGE=LA<G Ӧ,GL9 ґҏӧ ҐҎӄҖҎҎ ҏҐӄҔҎґ
'EHGJL= ;GEHJGE=LA<G H9J9 AFN=JKAGF=K ҏӄҔҏҖ ҐӄҎҗҏ

2-2 * Ґҗӄґҏҗ ҐґӄҏҔҖ

$GF<G <= #<M;9;AƠF Q .JGEG;AƠF Ӧ$GF<G <= D9 -:J9 1G;A9Dӧ ҔҏӄҎҕҗ ҒҕӄҖҔғ

#D !GFK=BG 0=;LGJ <= !9B9 0MJ9D <= ,9N9JJ9Ӆ =F KM J=MFAƠF <= Ґҗ <= =F=JG <= ҐҎҐҐӅ 9HJG:Ơ D9 AFN=JKAƠF <= MF
AEHGJL= <= Ґӄҕғґ EAD=K <= =MJGKӅ =F "=M<9 .ǐ:DA;9 ;GJJ=KHGF<A=FL= 9D $GF<G <= #<M;9;AƠF Q .JGEG;AƠF
;GEHJGE=LA<G H9J9 AFN=JKAGF=K =PAKL=FL=K =F <A;@9K >=;@9Kӄ "MJ9FL= =D =B=J;A;AG ҐҎҐґ FG K= @9F J=9DAR9<G
FM=N9K AFN=JKAGF=Kӄ

"MJ9FL= =D =B=J;A;AG ҐҎҐґ K= @9 AF;J=E=FL9<G =D AEHGJL= 9HDA;9<G 9 GLJ9K AFN=JKAGF=K =F Җӄҏҗҕ EAD=K <= =MJGK
;GEG ;GFK=;M=F;A9Ӆ >MF<9E=FL9DE=FL=Ӆ <= D9 9>=;;AƠF <= D9 H9JLA;AH9;AƠF =F #KHA?9 'ҍ" DAE=FL9JA9Ӆ 1ӄ*ӄ 9D
$GF<G <= #<M;9;AƠF Q .JGEG;AƠF ӦN=J ,GL9 ҏҒӧӄ



җҖ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ҏҕӄ .9KANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G

#D <=L9DD= <= =KL= =Hź?J9>= <=D H9KANG <=D :9D9F;= 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

"=HƠKALGK ҏҐӄґґҐӄҎҒҒ ҏҐӄҒғҕӄҐҐҏ
 9F;GK ;=FLJ9D=K ә ҏӄґҏғӄҗҐҒ
#FLA<9<=K <= ;Jś<ALG ҏҖғӄҔҕҐ ҏҖҒӄҏҎҔ
!DA=FL=D9 ҏҐӄҏҒҔӄґҕҐ ҏҎӄҗғҕӄҏҗҏ

49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 =EALA<GK ҏӄҔҔҒӄҕҏҎ ҏӄҔҒҐӄҎғҕ
-LJGK H9KANGK >AF9F;A=JGK ҏғғӄґҖҗ ҕҒӄґҐғ

2GL9D ҏҒӄҏғҐӄҏҒґ ҏҒӄҏҕґӄҔҎґ

"=HſKALGK Ɍ  9F;GK ;=FLJ9D=K

#D <=K?DGK= <=D K9D<G <= "=HƠKALGK ә  9F;GK ;=FLJ9D=K <= DGK :9D9F;=K 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =K =D
KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

-LJGK :9F;GK ;=FLJ9D=K ә ҏӄґҒҏӄґҎҎ
BMKL=K HGJ N9DGJ9;AƠF ә ӦҐғӄґҕҔӧ

2GL9D ә ҏӄґҏғӄҗҐҒ

!GF >=;@9K Ґґ <= FGNA=E:J= <= ҐҎҐҐ Q Ґҏ <= <A;A=E:J= <= ҐҎҐҐ D9 !9B9 9EGJLARƠ 9FLA;AH9<9E=FL= ґғҎӄҎҎҎ
EAD=K <= =MJGK Q ҒғҎӄҎҎҎEAD=K <= =MJGKӅ J=KH=;LAN9E=FL=Ӆ ;GJJ=KHGF<A=FL=K 9 >GF<GK G:L=FA<GK <= D9 KM:9KL9
2*20- '''ӄҐ ;MQG N=F;AEA=FLG =KL9:9 HJ=NAKLG =D Ґҏ <= <A;A=E:J= <= ҐҎҐҐ Q 9 >GF<GK G:L=FA<GK <= D9 KM:9KL9
2*20- '''ӄҒ ;MQG N=F;AEA=FLG =KL9:9 HJ=NAKLG =D ҐҖ <= BMFAG <= ҐҎҐґӅ J=KH=;LAN9E=FL=ӄ

D ґҏ <= <A;A=E:J= <= ҐҎҐҐӅ D9 #FLA<9<E9FL=Fź9 N9JAGK <=HƠKALGK ;GF =D  9F;G !=FLJ9D #MJGH=G HGJ AEHGJL=
LGL9D <= ҏӄґҒҏ EADDGF=K <= =MJGKӄ

"MJ9FL= =D =B=J;A;AG ҐҎҐґ D9 #FLA<9<@9 J==E:GDK9<G D9 LGL9DA<9<<= DGK <=HƠKALGK 9D  9F;G !=FLJ9D #MJGH=Gӄ #D
LAHG<= AFL=JśKE=<AG9FM9D H9J9 DGK ;AL9<GK<=HƠKALGK <MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ@99K;=F<A<G9D ҐӅҗҔổ
Q әҎӅҕґổӅ J=KH=;LAN9E=FL=ӄ "MJ9FL= =D =B=J;A;AG ҐҎҐґ DGK AFL=J=K=K <=N=F?9<GK HGJ DGK H9KANGK >AF9F;A=JGK
AF;DMA<GK =F =KL9 ;9JL=J9 @9F 9K;=F<A<G 9 ҏґӄҖҐҔ EAD=K <= =MJGK <= ?9KLGKӧӅ DGK ;M9D=K @9F KA<G J=?AKLJ9<GK =F
=D =Hź?J9>= ӑ%9KLGK HGJ AFL=J=K=K ӛ  9F;GK !=FLJ9D=KӒ <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K Ӧ,GL9 ҐҔӧӄ "MJ9FL=
=D =B=J;A;AG ҐҎҐҐ DGK =KLGK <=HƠKALGK <=N=F?9JGF MFGK AF?J=KGK F=LGK HGJ AEHGJL= <= ҏғӄҒҎҎEAD=K <= =MJGKӅ DGK
;M9D=K >M=JGF J=?AKLJ9<GK ;GEG AF?J=KGK HGJ ҏҔӄҖҕҐ EAD=K <= =MJGK =F =D =Hź?J9>= ӑ'F?J=KGK HGJ AFL=J=K=K ӛ
'F?J=KGK HGJ AFL=J=K=K <= H9KANGKӒ <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <=D =B=J;A;AG ҐҎҐҐ Ӧ,GL9 Ґғӧ Q ;GEG
?9KLGK HGJ ҏӄҒҕҐ EAD=K <= =MJGK =F =D =Hź?J9>= ӑ%9KLGK HGJ AFL=J=K=K ӛ  9F;GK ;=FLJ9D=KӒ <= D9 ;M=FL9 <=
HśJ<A<9K Q ?9F9F;A9K <=D =B=J;A;AG ҐҎҐҐ Ӧ,GL9 ҐҔӧӄ



җҗ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

"=HſKALGK Ɍ #FLA<9<=K <= ;JŃ<ALG

*9 ;GEHGKA;AƠF <=D K9D<G <= =KL= =Hź?J9>= <=D H9KANG <= DGK :9D9F;=K 9L=F<A=F<G 9 KM F9LMJ9D=R9 QEGF=<9Ӆ K=
AF<A;9 9 ;GFLAFM9;AƠFӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

,9LMJ9D=R9
!M=FL9K 9 HD9RG ҏҖғӄҐґґ ҏҖґӄҔҒҔ
-LJ9K ;M=FL9K ә ҏҗ
BMKL=K HGJ N9DGJ9;AƠF Ғґҗ ҒҒҏ

2GL9D=K ҏҖғӄҔҕҐ ҏҖҒӄҏҎҔ

+GF=<9
#MJG ҏҔҒӄҖҕҒ ҏғғӄҖғғ
"ƠD9J ##33 ҐҎӄҒҏҒ ҐҖӄҐҐҎ
0=KLG <= EGF=<9K ґҖҒ ґҏ

2GL9D=K ҏҖғӄҔҕҐ ҏҖҒӄҏҎҔ

#D <=L9DD= HGJ HD9RGK J=E9F=FL=K <= N=F;AEA=FLG <= =KL= =Hź?J9>= K= =F;M=FLJ9 <=L9DD9<G =F D9 ,GL9 Ҕӄ

KAEAKEGӅ <=FLJG <=D ;GF;=HLG ӑ!M=FL9K 9 HD9RGӒ >A?MJ9F J=?AKLJ9<GKӅ 9D ґҏ <= <A;A=E:J= <=ҐҎҐґӅ ҕҒӄҒҏґEAD=K
<= =MJGK ;GJJ=KHGF<A=FL=K 9 >GF<GK G:L=FA<GK <=D 'FKLALMLG <= !Jś<ALG ->A;A9D H9J9 HJśKL9EGK <= E=<A9;AƠF
ӦҔғӄҏҏҎEAD=K <= =MJGK 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐӧӄ

#D LAHG <= AFL=JśKE=<AG <= =KLGK AFKLJME=FLGK >M= <=D ҏӅҗґổ =F ҐҎҐґ ӦҎӅҖҔổ =F ҐҎҐҐӧӇ DGK ?9KLGK HGJ AFL=J=K=K
<=N=F?9<GK <MJ9FL= =D =B=J;A;AG ҐҎҐґ HGJ DGK H9KANGK >AF9F;A=JGK AF;DMA<GK =F =KL9 ;9JL=J9 >M=JGF ґӄғҕғ EAD=K
<= =MJGK ӦҏӄғҐҏ EAD=K <= =MJGK <MJ9FL= =D =B=J;A;AG ҐҎҐҐӧ Ӧ,GL9 ҐҔӧӄ



ҏҎҎ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

"=HſKALGK Ɍ !DA=FL=D9

*9 ;GEHGKA;AƠF <=D K9D<G <= =KL= =Hź?J9>= <= DGK :9D9F;=K 9L=F<A=F<G 9 KM F9LMJ9D=R9Ӆ ;D9K= <= ;GFLJ9H9JL=Ӆ
EG<9DA<9< <= LAHG <= AFL=JśK Q EGF=<9 <= ;GFLJ9L9;AƠFӅ K= AF<A;9 9 ;GFLAFM9;AƠFӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

,9LMJ9D=R9
"=HƠKALGK 9 D9 NAKL9 ҖӄҕґҒӄґҏҗ җӄҕҏҖӄҏҐҒ
"=HƠKALGK 9 HD9RG ґӄґҗґӄҔґҎ ҏӄҐҒҐӄҒғғ
BMKL=K HGJ N9DGJ9;AƠF ҏҖӄҒҐґ ӦґӄґҖҖӧ

2GL9D=K ҏҐӄҏҒҔӄґҕҐ ҏҎӄҗғҕӄҏҗҏ

!D9K= <= ;GFLJ9H9JL=
<EAFAKLJ9;AGF=K .ǐ:DA;9K ҔҒҏӄғҎҎ ғҒҎӄҕґҎ
-LJ9K KG;A=<9<=K >AF9F;A=J9K ҕґӄҒҕҗ ҔҏӄҏҔҎ
1G;A=<9<=K FG >AF9F;A=J9K ґӄҏґғӄҒҒҏ ҐӄҗҏҐӄҏҕҕ
&G?9J=K ҖӄҐҗғӄҗғҐ ҕӄҒҒґӄҏҐҒ

2GL9D=K ҏҐӄҏҒҔӄґҕҐ ҏҎӄҗғҕӄҏҗҏ

+G<9DA<9< <= LAHG <= AFL=JśK
2AHG <= AFL=JśK N9JA9:D= ҒҒҔӄҎґҖ ҒҏҗӄҗҕҖ
2AHG <= AFL=JśK >ABG ҏҏӄҕҎҎӄґґҒ ҏҎӄғґҕӄҐҏґ

2GL9D=K ҏҐӄҏҒҔӄґҕҐ ҏҎӄҗғҕӄҏҗҏ

+GF=<9
#MJG ҏҐӄҎҖґӄҎҗҒ ҏҎӄҗҏҐӄҗҖҗ
"ƠD9J ##33 ғҖӄґҕғ ґҖӄґҗҏ
0=KLG <= EGF=<9K ҔӄҕҎґ ғӄҖҏҏ

2GL9D=K ҏҐӄҏҒҔӄґҕҐ ҏҎӄҗғҕӄҏҗҏ

#D LAHG <= AFL=JśK E=<AG <= =KLGK AFKLJME=FLGK >M= <=D ҎӅҒҔổ =F ҐҎҐґ ӦҎӅҎҎҕổ =F ҐҎҐҐӧӇ DGK AFL=J=K=K
<=N=F?9<GK <MJ9FL= =D =B=J;A;AG ҐҎҐҐ HGJ DGK H9KANGK >AF9F;A=JGK AF;DMA<GK =F =KL9 ;9JL=J9 >M=JGF ғҕӄҎҗҔ EAD=K
<= =MJGK ӦҏӄҒҏҗ EAD=K <= =MJGK <MJ9FL= =D =B=J;A;AG ҐҎҐҐӧ Ӧ,GL9 ҐҔӧӄ

"=FLJG <= DGK "=HƠKALGK 9 HD9RG K= AF;DMQ=Ӆ K=?ǐF D9 FGJE9LAN9 NA?=FL=Ӆ =D H9KANG ;GJJ=KHGF<A=FL= 9 D9K
GH=J9;AGF=K <= LALMDAR9;AƠF E=F;AGF9<9K =F D9 ,GL9 ҏҎӅ HGJ MF AEHGJL= <= ҏҖӄғҎҗ EAD=K <= =MJGK 9D ґҏ <=
<A;A=E:J= <= ҐҎҐґ ӦҐґӄҕҕҎ EAD=K <= =MJGK 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐӧӄ

#D <=L9DD= HGJ HD9RGK J=E9F=FL=K <= N=F;AEA=FLG <= =KL= =Hź?J9>= K= =F;M=FLJ9 <=L9DD9<G =F D9 ,GL9 Ҕӄ

49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 =EALA<GK

#F =KL= =Hź?J9>= K= AF;DMQ= =D AEHGJL= <= D9K G:DA?9;AGF=K Q <=EķK <=M<9K J=HJ=K=FL9<9K HGJ N9DGJ=K
F=?G;A9:D=K 9D HGJL9<GJ G 9 D9 GJ<=FӅ <AKLAFLGK 9 DGK IM= LA=F=F F9LMJ9D=R9 <= H9KANGK KM:GJ<AF9<GKӄ #F =KL=
=Hź?J9>= K= AF;DMQ= =D ;GEHGF=FL= IM= L=F?9 D9 ;GFKA<=J9;AƠF <= H9KANG >AF9F;A=JG <= DGK N9DGJ=K =EALA<GK IM=
K=9F AFKLJME=FLGK >AF9F;A=JGK ;GEHM=KLGKӄ



ҏҎҏ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*9 ;GEHGKA;AƠF <= =KL= =Hź?J9>= <= DGK :9D9F;=KӅ 9L=F<A=F<G 9D LAHG <= H9KANG >AF9F;A=JGӅ K= AF<A;9 9
;GFLAFM9;AƠFӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

!ś<MD9K @AHGL=;9JA9K ҏӄҔҒҗӄғҐҗ ҏӄҔҒҗӄҐҎҒ
-LJGK N9DGJ=K FG ;GFN=JLA:D=K ә ә
BMKL=K HGJ N9DGJ9;AƠF ҏғӄҏҖҏ ӦҕӄҏҒҕӧ

2GL9D ҏӄҔҔҒӄҕҏҎ ҏӄҔҒҐӄҎғҕ

*9K HJAF;AH9D=K ;9J9;L=JźKLA;9K <=D =Hź?J9>= ӑ!ś<MD9K @AHGL=;9JA9KӒ KGF D9K KA?MA=FL=Kӆ

#EAKAƠF ґҏӬҏҐӬҐҎҐґ ґҏӬҏҐӬҐҎҐҐ $=;@9 #EAKAƠF
$=;@9

4=F;AEA=FLG 2AHG <= AFL=JśK =>=;LANG

''' #EAKAƠF !ś<MD9K &AHGL=;9JA9K ғҏӄғҖҎ ғҏӄғҕҐ ҎҕӬҎҐӬҐҎҏҒ ҎҕӬҎҐӬҐҎҐҗ ґӅҔҕổ
4'' #EAKAƠF !ś<MD9K &AHGL=;9JA9K ә ҒҗҗӄҗғҐ ҎҏӬҏҐӬҐҎҏҔ ҎҏӬҏҐӬҐҎҐґ ҎӅҔҗҒổ
4''' #EAKAƠF !ś<MD9K &AHGL=;9JA9K ғҗғӄҗҕҐ ҒҖҔӄғҗҔ ҎҖӬҎғӬҐҎҏҖ ҎҖӬҎғӬҐҎҐғ ҎӅҖҏổ ӦӰӧ ӦӰӰӧ
4''' #EAKAƠF <= !ś<MD9K &AHGL=;9JA9K Ӧӑ29HӒӧ ә ҏҎґӄҎҐҗ ҎҏӬҏҎӬҐҎҐҎ ҎҖӬҎғӬҐҎҐғ ә
6' #EAKAƠF !ś<MD9K &AHGL=;9JA9K ғҎҖӄҒҐҗ ғҎҎӄҗҎҖ ҏҔӬҎҐӬҐҎҐҐ ҏҔӬҎҐӬҐҎҐҗ ҎӅҖҐổ
6''ӄ #EAKAƠF <= !ś<MD9K &AHGL=;9JA9K ғҎҖӄҕҐҗ ә ҐҔӬҎҏӬҐҎҐґ ҐҔӬҎҒӬҐҎҐҕ ґӅҎҗổ

ҏӄҔҔҒӄҕҏҎ ҏӄҔҒҐӄҎғҕ

ӦӰӧ *9 #FLA<9< LA=F= ;GFLJ9L9<G MF 'FL=J=KL 09L= 1O9H Ӧ'01ӧ <= ;G:=JLMJ9Ӆ HGJ =D IM= ;GFNA=JL= MF LAHG <= AFL=JśK >ABG 9 MF LAHG <= AFL=JśK N9JA9:D= J=>=J=F;A9<G
9D #MJA:GJ 9 Ҕ E=K=KӅ KG:J= MF AEHGJL= FGEAF9D =IMAN9D=FL= 9D ҒҐổ Ӧґҏ <= <A;A=E:J= <= ҐҎҐҐӆ ғҎổӧ <= D9 4''' #EAKAƠF <= !ś<MD9K &AHGL=;9JA9K ӦN=J ,GL9
ҏҐӧӄ

ӦӰӰӧ "MJ9FL= =D =B=J;A;AG ҐҎҐґ D9 #FLA<9< @9 >MKAGF9<G D9 4''' #EAKAƠF <=!ś<MD9K &AHGL=;9JA9K ;GF D9 4''' #EAKAƠF <=!ś<MD9K &AHGL=;9JA9K Ӧӑ29HӒӧ =F MF9 ǐFA;9
=EAKAƠFӄ #D LAHG <= AFL=JśK =>=;LANG <=D =B=J;A;AG ҐҎҐҐ <= =KL9K =EAKAGF=K =J9 <=D ҏӅҎҏҎổ Q әҎӅҏҔҗổӅ J=KH=;LAN9E=FL=ӄ

<A;AGF9DE=FL=Ӆ 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӅ D9 #FLA<9< LA=F= GLJ9K =EAKAGF=K <= !ś<MD9K @AHGL=;9JA9KӅ
D9K ;M9D=K K= @9F J=L=FA<G źFL=?J9E=FL= =F 9MLG;9JL=J9Ӆ HJ=K=FLķF<GK= D9 ;AL9<9 9MLG;9JL=J9 ;GF MF K9D<G
F=?9LANG <= ғҎҎӄҎҎҎ EAD=K <= =MJGK Q ғҎҎӄҎҎҎ EAD=K <= =MJGKӅ J=KH=;LAN9E=FL=Ӆ =F =KL= =Hź?J9>= <=D :9D9F;=Ӆ
<= 9;M=J<G 9 DGK J=IMAKALGK <= :9B9 <= 9;LANGK Q H9KANGK >AF9F;A=JGK =KL9:D=;A<GK HGJ D9 FGJE9LAN9 =F NA?GJ
ӦNś9K= ,GL9 Ґӄ=ӧӄ

D K=J !9B90MJ9D <=,9N9JJ9 =EAKGJ <= ;ś<MD9K @AHGL=;9JA9K Q =F ;MEHDAEA=FLG <= DG =KL9:D=;A<G HGJ =D 9JLź;MDG
Ґҏ <=D 0=9D "=;J=LG ҕҏҔӬҐҎҎҗӅ <= ҐҒ <= 9:JAD Q D9 !AJ;MD9J ҕӬҐҎҏҎӅ <= ґҎ <= FGNA=E:J=Ӆ <=D  9F;G <= #KH9ƙ9Ӆ =F
D9,GL9ґҖ<==KL9K ;M=FL9K 9FM9D=K K= HJ=K=FL9 D9 AF>GJE9;AƠF J=>=J=FL= 9D J=?AKLJG ;GFL9:D= =KH=;A9D 9HDA;9:D=
9 =FLA<9<=K =EAKGJ9K <= ;ś<MD9K Q :GFGK @AHGL=;9JAGKӄ

.GJ GLJ9 H9JL=Ӆ =D 0=9D "=;J=LGәD=Q ҐҒӬҐҎҐҏӅ <= Ґ <= FGNA=E:J=Ӆ @9 LJ9FKHM=KLG D9 "AJ=;LAN9 Ӧ3#ӧ ҐҎҏҗӬҐҏҔҐ <=D

.9JD9E=FLG #MJGH=G Q <=D !GFK=BG <= Ґҕ <= FGNA=E:J= <= ҐҎҏҗ KG:J= D9 =EAKAƠF Q D9 KMH=JNAKAƠF Hǐ:DA;9 <=
:GFGK ?9J9FLAR9<GKӄ #F =KL9 FM=N9 FGJE9LAN9 K= =KL9:D=;= IM= =D NGDME=F <= ;ś<MD9K @AHGL=;9JA9K =EALA<9K
HGJ MF9 =FLA<9< =KLś ;M:A=JLGӅ =F LG<G EGE=FLGӅ HGJ DGK <=J=;@GK <= ;Jś<ALG NAF;MD9<GK 9 DGK 9;LANGK IM=
>GJE9F H9JL= <=D ;GFBMFLG <= ;G:=JLMJ9 Ӧ;GFBMFLG <= 9;LANGK ;MQ9 >AF9DA<9< =K D9 <= K=JNAJ <= HD=F9 ?9J9FLź9 9
D9K G:DA?9;AGF=K <= D9 =FLA<9< >J=FL= 9 DGK L=F=<GJ=K <= D9K ;ś<MD9K @AHGL=;9JA9K 9 DG D9J?G <= D9 NA<9 <= śKLGKӧӄ
#KL= ;GFBMFLG <= ;G:=JLMJ9 <=:=Jķ ;GFL9J ;GF MF FAN=D <= KG:J=;GD9L=J9DAR9;AƠF EźFAEG <=D ғổ KG:J= =D
HJAF;AH9D <= D9K =EAKAGF=Kӄ

D ґҏ <= <A;A=E:J= <= ҐҎҐґӅ =D ?J9<G <= KG:J=;GD9L=J9DAR9;AƠF <=D ;GFBMFLG <= ;G:=JLMJ9 <= D9K ;ś<MD9K
@AHGL=;9JA9K =K <=D ҐґӅғҖổ Ӧґҏ <= <A;A=E:J= <= ҐҎҐҐӆ ґґӅҒҎổӧӅ AF;DMQ=F<G =D ;GD;@ƠF <= DAIMA<=R =KL9:D=;A<G
9 =K9 >=;@9ӄ <A;@9 >=;@9Ӆ =D җғӅҏҏổ <= D9K GH=J9;AGF=K <= D9 ;9JL=J9 @AHGL=;9JA9 K= @9 >GJE9DAR9<GE=<A9FL=
HJśKL9EGK <= ;9Jķ;L=J J=KA<=F;A9D ӦҖҕӅғҔổ 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐӧӅ KA=F<G =D J=KLG <= ;9Jķ;L=J ;GE=J;A9DӇ
=D ҔҒӅҏҏổ LA=F= MF LAHG <= AFL=JśK N9JA9:D= ӦҔҖӅҕғổ 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐӧӄ #D HJG?J9E9 <= :GFGK



ҏҎҐ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

?9J9FLAR9<GK =KL9:9 >GJE9<G 9 D9 E=F;AGF9<9 >=;@9 HGJ MF K9D<G NANG <= ҐӄҏғҎ EADDGF=K <= =MJGK ӦҐӄҏғҎ
EADDGF=K 9 ґҏ <= <A;A=E:J= <= ҐҎҐҐӧӅ LG<9K =DD9K ;GF MF ;MHƠF >ABGӄ

#D LAHG <= AFL=JśK E=<AG <= =KLGK AFKLJME=FLGK >M= <=D ҏӅҔҗổ =F ҐҎҐґ ӦҎӅҕҒổ =F ҐҎҐҐӧӇ DGK AFL=J=K=K
<=N=F?9<GK <MJ9FL= =D =B=J;A;AG ҐҎҐґ HGJ DGK H9KANGK >AF9F;A=JGK AF;DMA<GK =F =KL9 ;9JL=J9 >M=JGF ҐҖӄҐҒҖ EAD=K
<= =MJGK ӦҏҒӄғғҕ EAD=K <= =MJGK <MJ9FL= =D =B=J;A;AG ҐҎҐҐӧ Ӧ,GL9 ҐҔӧӄ

-LJGK H9KANGK >AF9F;A=JGK

2G<GK DGK H9KANGK >AF9F;A=JGK J=?AKLJ9<GK =F =KL= =Hź?J9>= <=D :9D9F;= 9<BMFLG K= =F;M=FLJ9F ;D9KA>A;9<GK =F
D9 ;9JL=J9 <= ӑ.9KANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<GӒ HGJ DG IM= K= N9DGJ9F HGJ KM ;GKL= 9EGJLAR9<Gӄ 'F;DMQ=
=D AEHGJL= <= D9K G:DA?9;AGF=K 9 H9?9J ;GF F9LMJ9D=R9 <= H9KANGK >AF9F;A=JGK FG AF;DMA<9K =F GLJGK =Hź?J9>=Kӄ

#D <=L9DD= <= GLJGK H9KANGK >AF9F;A=JGK 9?JMH9<GK HGJ LAHG <= AFKLJME=FLG >AF9F;A=JG =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

-:DA?9;AGF=K 9 H9?9J җӄҏҐґ ҏҏӄҖҕҏ
!M=FL9K <= J=;9M<9;AƠF ҐҕӄҔҐҎ ҒҒӄҐҕґ
-LJGK ;GF;=HLGK ҏҏҖӄҔҒҔ ҏҖӄҏҖҏ

2GL9D ҏғғӄґҖҗ ҕҒӄґҐғ

ҏҖӄ .JGNAKAGF=K

#D <=K?DGK= <= =KL= =Hź?J9>= <= DGK :9D9F;=K 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

.=FKAGF=K Q GLJ9K G:DA?9;AGF=K <= HJ=KL9;AGF=K HGKLә=EHD=G Ӧ,GL9 ҐӄKӧ ҏӄҐҕҐ ҏӄҐҖғ
!GEHJGEAKGK Q ?9J9FLź9K ;GF;=<A<GK ҏҏӄғҐҔ ҏҒӄҔҖҒ
0=KL9FL=K HJGNAKAGF=K ґҒӄҒҒґ ґғӄғҎҕ

ҒҕӄҐҒҏ ғҏӄҒҕҔ



ҏҎґ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

#D K9D<G J=?AKLJ9<G =F DGK 9H9JL9<GK ӑ!GEHJGEAKGK Q ?9J9FLź9K ;GF;=<A<GKӒ Q ӑ0=KL9FL=K HJGNAKAGF=KӒ <= =KL=
=Hź?J9>= <= DGK :9D9F;=K Q =D EGNAEA=FLG <MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ K= EM=KLJ9 9 ;GFLAFM9;AƠFӆ

!GEHJGEAKGK Q
?9J9FLź9K
;GF;=<A<GK

0=KL9FL=K
HJGNAKAGF=K

D ґҏ <= <A;A=E:J= <= ҐҎҐҐ

19D<G <= 9H=JLMJ9 ҏґӄҏҕҖ ґҔӄҒҐҏ
ME=FLGK HGJ GJA?AF9;AƠFӬӦ"AKEAFM;AGF=K HGJ :9B9 =F ;M=FL9Kӧ ҐӄҕғҖ Ғҗ
Ӧ'EHGJL=K MLADAR9<GKӧ ӦҏӄҐғҐӧ ӦҗҔґӧ
Ӧ'EHGJL=K FG MLADAR9<GK J=N=JLA<GK <MJ9FL= =D H=JźG<Gӧ ә ә
!9E:AGK HGJ N9JA9;AƠF <=D JA=K?G <= ;Jś<ALG ӦF=LGӧ ә ә
-LJGK EGNAEA=FLGK ә ә

19D<G 9D ;A=JJ= <=D =B=J;A;AG ҏҒӄҔҖҒ ґғӄғҎҕ

D ґҏ <= <A;A=E:J= <= ҐҎҐґ
19D<G 9D AFA;AG <=D =B=J;A;AG ҏҒӄҔҖҒ ґғӄғҎҕ
ME=FLGK HGJ GJA?AF9;AƠFӬӦ"AKEAFM;AGF=K HGJ :9B9 =F ;M=FL9Kӧ ӦґӄґҎҎӧ ҏӄҎҖҏ
-LJGK EGNAEA=FLGK ҏҒҐ ӦҐӄҏҒғӧ

19D<G 9D ;A=JJ= <=D =B=J;A;AG ҏҏӄғҐҔ ґҒӄҒҒґ

0=KL9FL=K HJGNAKAGF=K

#KL= =Hź?J9>= AF;DMQ= 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ HJGNAKAGF=K H9J9 ;M:JAJ =D ;GKL= =KLAE9<G <= <AKLAFLGK
HJG;=<AEA=FLGK BM<A;A9D=K Q J=;D9E9;AGF=K =FL9:D9<GK ;GFLJ9 D9 #FLA<9< ;GF GJA?=F =F D9 ;GE=J;A9DAR9;AƠF <=
HJG<M;LGKӅ J=D9;AGF9<GK ;GF D9 9HDA;9;AƠF <= ;DķMKMD9K KM=DG =F HJśKL9EGK @AHGL=;9JAGK Q ?9KLGK <=
>GJE9DAR9;AƠF <= @AHGL=;9KӅ =FLJ= GLJGKӄ *GK <EAFAKLJ9<GJ=K =FLA=F<=F IM=Ӆ ;GF D9 AF>GJE9;AƠF <AKHGFA:D= 9
D9 >=;@9 Q ;GFKA<=J9F<G DGK AEHGJL=K HJGNAKAGF9<GK D9 ;GF;DMKAƠF <= =KLGK HJG;=<AEA=FLGK Q J=;D9E9;AGF=K
FG L=F<Jź9 MF =>=;LG KA?FA>A;9LANG =F D9 KALM9;AƠF H9LJAEGFA9D <= D9 #FLA<9<ӄ .9J9 J=9DAR9J <A;@9 =KLAE9;AƠF D9
#FLA<9< @9 ;GFKA<=J9<G D9 AF>GJE9;AƠF <AKHGFA:D= 9 D9 >=;@9 <= D9 HJ=H9J9;AƠF <= D9K ;M=FL9K 9FM9D=KӅ IM=
AF;DMQ= MF9 =N9DM9;AƠF BMJź<A;9 <= DGK <AKLAFLGK HJG;=<AEA=FLGK Q J=;D9E9;AGF=K Q MF9 =KLAE9;AƠF <=D FǐE=JG
<= J=;D9E9;AGF=K 9 J=;A:AJ Q <=D J=KMDL9<G <= =KL9K KG:J= D9 :9K= <= D9 =PH=JA=F;A9 @AKLƠJA;9ӄ ,G G:KL9FL=Ӆ D9K
@AHƠL=KAK MLADAR9<9K =KLķF KMB=L9K 9 AF;=JLA<ME:J= ;MQG =>=;LG HM<A=J9 @9;=J N9JA9J D9K =KLAE9;AGF=K
J=9DAR9<9Kӄ *GK =>=;LGK <= =KLGK ;9E:AGK K= J=?AKLJ9Jź9FӅ =F KM ;9KGӅ <= 9;M=J<G ;GF =D ;JAL=JAGE=F;AGF9<G =F
D9 ,GL9 ҐӄDӧӅ K9DNG AF<A;9;AƠF =PHJ=K9 =F ;GFLJ9JAGӄ

#F J=D9;AƠF ;GF DGK ;GEHJGEAKGK HGJ H=FKAGF=K Q D9 HGKA:D= F=;=KA<9< <= J=;GFG;AEA=FLG <= HJGNAKAGF=K
9<A;AGF9D=K 9KG;A9<9K 9 DGKEAKEGKӅ =F D9 ,GL9 ҐӄKӧ <= D9K HJ=K=FL=K ;M=FL9K 9FM9D=K K= <=L9DD9 =D EGNAEA=FLG
;GJJ=KHGF<A=FL= 9 DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ <=D 9H9JL9<G ӑ.=FKAGF=K Q GLJ9K G:DA?9;AGF=K <= HJ=KL9;AGF=K
<=>AFA<9K HGKLә=EHD=GӒ <= =KL= =Hź?J9>= <=D :9D9F;=ӄ



ҏҎҒ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ҏҗӄ -LJG J=KMDL9<G ?DG:9D 9;MEMD9<G

#D <=K?DGK= <= =KL= =Hź?J9>= <= DGK :9D9F;=K 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

#D=E=FLGK IM= FG K= J=;D9KA>A;9JķF =F J=KMDL9<GKӆ ғҏӄҐҒҏ ҐҒӄґҏҕ
!9E:AGK <=D N9DGJ J9RGF9:D= <= DGK AFKLJME=FLGK <= H9LJAEGFAG N9DGJ9<GK 9 N9DGJ J9RGF9:D=
;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D Ӧ,GL9 җӧ ғҏӄҐҒҏ ҐҒӄґҏҕ
#D=E=FLGK IM= HM=<=F J=;D9KA>A;9JK= =F J=KMDL9<GKӆ ӦҗӄҎҔҏӧ ӦҐґӄҏҒҔӧ
"=JAN9<GK <= ;G:=JLMJ9ӄ !G:=JLMJ9K <= >DMBGK <= =>=;LANG ӨH9JL= =>A;9Rө ӦҐӄҐғҔӧ ӦҐӄҏҔґӧ
!9E:AGK <=D N9DGJ J9RGF9:D= <= DGK AFKLJME=FLGK <= <=M<9 N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF
;9E:AGK =F GLJG J=KMDL9<G ?DG:9D Ӧ,GL9 җӧ ӦҔӄҖҎғӧ ӦҐґӄҏҒҔӧ

ҒҐӄҏҖҎ ҏӄҏҕҏ

#D K9D<G AF;DMA<G =F ӑ-LJG J=KMDL9<G ?DG:9D 9;MEMD9<G ӛ #D=E=FLGK IM= HM=<=F J=;D9KA>A;9JK= =F J=KMDL9<GKӒ
<=D .9LJAEGFAG ,=LG ;GJJ=KHGF<= 9D AEHGJL= F=LG <= 9IM=DD9K N9JA9;AGF=K <=D N9DGJ J9RGF9:D= <= DGK
AFKLJME=FLGK >AF9F;A=JGK <= J=FL9 >AB9 IM= <=:=F ;D9KA>A;9JK= ;GEG H9JL= AFL=?J9FL= <=D .9LJAEGFAG F=LG <= D9
#FLA<9<ӄ !M9F<G K= HJG<M;= D9 N=FL9 G ;9F;=D9;AƠF <= DGK 9;LANGK >AF9F;A=JGK IM= GJA?AF9F =KL9K N9JA9;AGF=KӅ
DGK AEHGJL=K J=?AKLJ9<GK K= J=;D9KA>A;9F =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9Kӄ

#D K9D<G AF;DMA<G =F ӑ-LJG J=KMDL9<G ?DG:9D 9;MEMD9<G ӛ #D=E=FLGK IM= FG K= J=;D9KA>A;9JķF =F J=KMDL9<GKӒ <=D
.9LJAEGFAG ,=LG ;GJJ=KHGF<= 9D AEHGJL= F=LG <= 9IM=DD9K N9JA9;AGF=K <=D N9DGJ J9RGF9:D= <= DGK AFKLJME=FLGK
<= H9LJAEGFAG IM= <=:=F ;D9KA>A;9JK= ;GEG H9JL= AFL=?J9FL= <=D .9LJAEGFAG ,=LG <= D9 #FLA<9<ӄ !M9F<G K=
HJG<M;= D9 N=FL9 G ;9F;=D9;AƠF <= DGK 9;LANGK >AF9F;A=JGK D9K N9JA9;AGF=K K= J=?AKLJ9F =F =D =Hź?J9>= ӑ-LJ9K
0=K=JN9KӒ <=D .9LJAEGFAG ,=LGӄ

ҐҎӄ !9HAL9D

#F =KL= =Hź?J9>= K= J=;G?=F D9K 9HGJL9;AGF=K 9D ;9HAL9D <= D9 #FLA<9<Ӆ Q DGKEGNAEA=FLGK HJG<M;A<GK <MJ9FL= DGK
=B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ @9F KA<G DGK KA?MA=FL=Kӆ

+AD=K <= =MJGK

19D<G 9D ґҏ <= <A;A=E:J= <= ҐҎҐҏ ҏҕҎӄҐҖғ
1MK;JAH;AGF=K ґҗӄҕҒҗ
0==E:GDKGK ә

19D<G 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐ ҐҏҎӄҎґҒ
1MK;JAH;AGF=K ґҐӄҗҖґ
0==E:GDKGK ә

19D<G 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ ҐҒґӄҎҏҕ

1=?ǐF D9 FGJE9LAN9 NA?=FL= Q DGK =KL9LMLGK <= D9 #FLA<9<Ӆ D9 9HGJL9;AƠF EźFAE9 =K <= ҔҎӅҏҏ =MJGK H9J9 D9K
H=JKGF9K >źKA;9KӅ EA=FLJ9K IM= H9J9 D9K H=JKGF9K BMJź<A;9K =K <= ҏҐҎӅҐҐ =MJGKӄ

*9K 9HGJL9;AGF=K 9D ;9HAL9D =KLķF J=HJ=K=FL9<9K 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ HGJ ҒӄҎҒҐӄҖҕґ Q ґӄҒҗҒӄҏҔҔ
LźLMDGK FGEAF9LANGK J=KH=;LAN9E=FL= ;MQG N9DGJ FGEAF9D =K <= ҔҎӅҏҏ =MJGKӅ LGL9DE=FL= <=K=E:GDK9<GKӄ D ґҏ
<= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ D9 #FLA<9< FGE9FL=Fź9 9HGJL9;AGF=K HJGHA9K =F ;9JL=J9ӄ



ҏҎғ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*9 #FLA<9< ;MEHD= =D J=IMAKALG <= L=F=J MF ;9HAL9D EźFAEG <= ҒӄҖҎҖӄҎҗҔӅҖґ =MJGKӅ ;GF>GJE= 9 DG =KLAHMD9<G =F
=D 0=?D9E=FLG IM= <=K9JJGDD9 D9 *=Q ҏґӬҏҗҖҗ <= ҐҔ <=E9QGӅ <= !GGH=J9LAN9K <= !Jś<ALGӄ

*9 J=LJA:M;AƠF 9 H9?9J 9 D9K 9HGJL9;AGF=K 9D ;9HAL9D K= =F;M=FLJ9 DAEAL9<9 9 Ҕ HMFLGK HGJ;=FLM9D=K HGJ =F;AE9
<=D AFL=JśK D=?9D <=D <AF=JG NA?=FL= =F =D =B=J;A;AGӅ ;GEGEķPAEGӄ #D LAHG <= J=LJA:M;AƠF <= D9K 9HGJL9;AGF=K 9D
;9HAL9D K= <=L=JEAF9 HGJ D9 K9E:D=9 %=F=J9D <= ;9<9 =B=J;A;AGӅ IM= 9MLGJAR9 9D !GFK=BG 0=;LGJ H9J9 D9
<=L=JEAF9;AƠF <=D LAHG <= J=LJA:M;AƠF Q D9 H=JAG<A;A<9< <= D9 DAIMA<9;AƠFӄ "MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ D9K
J=LJA:M;AGF=K K9LAK>=;@9K 9 DGK ;GGH=J9LANAKL9K HGJ D9K 9HGJL9;AGF=K 9D ;9HAL9D 9K;=F<A=JGF 9 ҏӄҖґҕ Q ҏӄҔҖҖEAD=K
<= =MJGKӅ J=KH=;LAN9E=FL=ӄ "MJ9FL= =D =B=J;A;AG ҐҎҐґ K= @9F 9:GF9<G DGK ҏӄҖґҕ EAD=K <= =MJGKӅ
;GJJ=KHGF<A=FL=K 9D AEHGJL= H=F<A=FL= <= D9 J=EMF=J9;AƠF <=D =B=J;A;AG ҐҎҐҐ 9HJG:9<9 HGJ D9 K9E:D=9
%=F=J9D =D ғ <= E9QG <= ҐҎҐґ HGJ AEHGJL= <= ҏӄҖґҕ EAD=K <= =MJGK ӦN=J ,GL9 Ғӧӄ KAEAKEGӅ L9D Q ;GEG K= AF<A;9
=F D9 ,GL9 ҒӅ =D !GFK=BG 0=;LGJ HJGHGF<Jķ 9 D9 K9E:D=9 %=F=J9D IM= D9 J=LJA:M;AƠF <= D9K 9HGJL9;AGF=K 9D
;9HAL9D ;GJJ=KHGF<A=FL= 9D =B=J;A;AG ҐҎҐґ 9K;A=F<9 9 ґӄғҔҎEAD=K <= =MJGKӄ #KL= AEHGJL= K= DAIMA<9JķӅ =F KM ;9KGӅ
=F =D =B=J;A;AG ҐҎҐҒӄ

1=?ǐF D9 FGJE9LAN9 =F NA?GJӅ D9 KME9 <= D9K 9HGJL9;AGF=K 9D ;9HAL9D FG HM=<= KMH=J9J H9J9 MF9 H=JKGF9 >źKA;9
=D ҐӅғổ Q H9J9 MF9 H=JKGF9 BMJź<A;9 =D ҐҎổ <=D ;9HAL9D KG;A9Dӄ *9K H=JKGF9K BMJź<A;9K IM= FG L=F?9F D9 ;GF<A;AƠF
<= 1G;A=<9< !GGH=J9LAN9 FG HG<JķF HGK==J EķK <=D ғҎổ <=D ;9HAL9D KG;A9Dӄ D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ
FG K= KMH=J9F DGK DźEAL=K 9FL=JAGJ=Kӄ

Ґҏӄ %9F9F;A9K 9;MEMD9<9K Q -LJ9K J=K=JN9K

"=>AFA;AſF

#D K9D<G <= DGK =Hź?J9>=K ӎ$GF<GK .JGHAGK ә %9F9F;A9K 9;MEMD9<9Kӎ Q ӎ$GF<GK .JGHAGK ӛ -LJ9K J=K=JN9KӎӅ <=
DGK :9D9F;=K AF;DMQ= =D AEHGJL= F=LG <= DGK J=KMDL9<GK 9;MEMD9<GK Ӧ:=F=>A;AGK G HśJ<A<9Kӧ J=;GFG;A<GK =F
=B=J;A;AGK 9FL=JAGJ=K 9 LJ9NśK <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K IM=Ӆ =F D9 <AKLJA:M;AƠF <=D :=F=>A;AGӅ K=
<=KLAF9JGF 9D H9LJAEGFAG F=LGӄ

!GEHGKA;AſF

*9 ;GEHGKA;AƠF <=D K9D<G <= =KL= =Hź?J9>= Q KM EGNAEA=FLG <MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ K= EM=KLJ9 9
;GFLAFM9;AƠFӆ

+AD=K <= =MJGK
$GF<G <=
0=K=JN9

-:DA?9LGJAG
-LJ9K

J=K=JN9K 2GL9D

19D<GK 9 ҏ <= =F=JG ҐҎҐҐ ҏӄҎҖҕӄҐҕҖ ґӄғҔҕ ҏӄҎҗҎӄҖҒғ

"AKLJA:M;AƠF <=D =P;=<=FL= <=D =B=J;A;AG 9FL=JAGJ ҖҔӄғҕҒ ә ҖҔӄғҕҒ
-LJGK EGNAEA=FLGK ә ґӄҒҒҏ ґӄҒҒҏ

19D<GK 9 ґҏ <= <A;A=E:J= ҐҎҐҐ ҏӄҏҕґӄҖғҐ ҕӄҎҎҖ ҏӄҏҖҎӄҖҔҎ

"AKLJA:M;AƠF <=D =P;=<=FL= <=D =B=J;A;AG 9FL=JAGJ ҏҏґӄґҐҔ ә ҏҏґӄґҐҔ
-LJGK EGNAEA=FLGK ә ҏӄҔҖҕ ҏӄҔҖҕ

19D<GK 9 ґҏ <= <A;A=E:J= ҐҎҐґ ҏӄҐҖҕӄҏҕҖ ҖӄҔҗғ ҏӄҐҗғӄҖҕґ



ҏҎҔ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

$GF<G <= 0=K=JN9-:DA?9LGJAG

#D $GF<G <= 0=K=JN9 -:DA?9LGJAG LA=F= ;GEG >AF9DA<9< D9 ;GFKGDA<9;AƠF Q ?9J9FLź9 <= D9 #FLA<9<ӄ "= 9;M=J<G
;GF D9 *=Q ҏґӬҏҗҖҗ <= !GGH=J9LAN9K <= !Jś<ALG <= ҐҔ <=E9QG <= ҏҗҖҗӅ K= ;GFKLALMQ=E=<A9FL= D9 <GL9;AƠF <=Ӆ
9DE=FGKӅ MF ҐҎổ<=D :=F=>A;AG <= ;9<9 =B=J;A;AG <=<M;A<9KӅ =F KM ;9KGӅ D9K HśJ<A<9K 9;MEMD9<9K <= =B=J;A;AGK
9FL=JAGJ=Kӄ '?M9DE=FL=Ӆ <=:=F 9:GF9JK= 9 =KL9 ;M=FL9 DGK :=F=>A;AGK HJG;=<=FL=K <= HDMKN9Dź9K G:L=FA<9K =F
D9 =F9B=F9;AƠF <= =D=E=FLGK <=D 9;LANG AFEGNADAR9<G Q DGK G:L=FA<GK <= >M=FL=K 9B=F9K 9 DGK >AF=K =KH=;ź>A;GK
<= D9 #FLA<9<Ӆ K9DNG IM= =D J=KMDL9<G <=D =B=J;A;AG K=9 F=?9LANGӄ

*GK =KL9LMLGK <= D9 #FLA<9< =KL9:D=;=F IM= K= <=KLAF9Jķ 9D $GF<G <= 0=K=JN9 -:DA?9LGJAG =D җҎổ <=D :=F=>A;AG
<= ;9<9 =B=J;A;AGӄ

0=;MJKGK HJGHAGK Q ?=KLAſF <=D ;9HAL9D

*9 ?=KLAƠF IM= D9 #FLA<9< J=9DAR9 <= KMK J=;MJKGK HJGHAGK K= 9BMKL9 <=K<= =D ҏ <= =F=JG <= ҐҎҏҒӅ =F DG IM= 9
<=>AFA;AGF=K ;GF;=HLM9D=K K= J=>A=J=Ӆ 9 DG <AKHM=KLG =F D9 FGJE9LAN9 <= KGDN=F;A9 =KL9:D=;A<9 =F D9 "AJ=;LAN9
ҐҎҏґӬґҔӬ3# Ӧ!0"ә'4ӧ Q =D 0=?D9E=FLG Ӧ3#ӧ ,ṳ ғҕғӬҐҎҏґ Ӧ!00ӧ Ӧ,GL9 ҏӄ>ӧӄ

*GK G:B=LANGK =KLJ9Lś?A;GKE9J;9<GK HGJ D9 "AJ=;;AƠF <= D9 #FLA<9< =F J=D9;AƠF ;GF D9 ?=KLAƠF IM= K= J=9DAR9 <=
KMK J=;MJKGK HJGHAGK KGF DGK KA?MA=FL=Kӆ

¶ !MEHDAJ =F LG<GEGE=FLGӅ L9FLG 9 FAN=D AF<ANA<M9D ;GEG ;GFKGDA<9<GӅ ;GF D9 FGJE9LAN9 9HDA;9:D= =F
E9L=JA9 <= J=IM=JAEA=FLGK <= J=;MJKGK HJGHAGK EźFAEGKӄ

¶  MK;9J D9 EķPAE9 =>A;A=F;A9 =F D9 ?=KLAƠF <= DGK J=;MJKGK HJGHAGKӅ <= E9F=J9 IM=Ӆ BMFLG 9 GLJ9K
N9JA9:D=K <= J=FL9:ADA<9<Q JA=K?GӅ =D ;GFKMEG<= J=;MJKGKHJGHAGK K=9 ;GFKA<=J9<G ;GEGMF9N9JA9:D=
>MF<9E=FL9D =F DGK 9FķDAKAK 9KG;A9<GK 9 D9 LGE9 <= <=;AKAGF=K <= AFN=JKAƠF <= D9 #FLA<9<ӄ
.9J9 ;MEHDAJ ;GF =KLGK G:B=LANGKӅ D9 #FLA<9< <AKHGF= <= MF9 K=JA= <= HGDźLA;9K Q HJG;=KGK <= ?=KLAƠF
<= DGK J=;MJKGK HJGHAGKӅ ;MQ9K HJAF;AH9D=K <AJ=;LJA;=K KGFӆ

¶ *9 #FLA<9< J=9DAR9 =D K=?MAEA=FLGӅ ;GFLJGD Q 9FķDAKAK <= DGK FAN=D=K <= ;MEHDAEA=FLG <= D9 FGJE9LAN9
=FE9L=JA9 <= J=;MJKGK HJGHAGKӄ

¶ #F D9 HD9FA>A;9;AƠF =KLJ9Lś?A;9 Q ;GE=J;A9D <= D9 #FLA<9<Ӆ K= ;GFKA<=J9 ;GEG MF >9;LGJ ;D9N= =F D9 LGE9
<= <=;AKAGF=K =D AEH9;LG <= D9K EAKE9K KG:J= DGK J=;MJKGK HJGHAGK ;GEHML9:D=K <= D9 #FLA<9< Q D9
J=D9;AƠF ;GFKMEGәJ=FL9:ADA<9<әJA=K?Gӄ



ҏҎҕ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

#D <=L9DD= <= DGK J=;MJKGK HJGHAGK ;GEHML9:D=K Q DGKEźFAEGK 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

!9HAL9D <= ,AN=D ҏ -J<AF9JAG Ӧ!#2ҏӧ Ӧ'ӧ ҏӄҕҕҕӄҏґҔ ҏӄғґҏӄҔҕҐ
!9HAL9D ;GEHML9:D= ҐҒґӄҎҏҕ ҐҏҎӄҎґҒ
0=K=JN9K ;GEHML9:D=K ҏӄҐҗҔӄҖҕґ ҏӄҏҖҎӄҖғҗ
0=KMDL9<GK 9<EAKA:D=K ҏҖҕӄҐҎҔ ҏҏґӄґҐҕ
-LJG J=KMDL9<G ?DG:9D 9;MEMD9<G ҒҐӄҏҖҎ ҏӄҏҕҏ
"=<M;;AGF=K Q 9BMKL=K LJ9FKALGJAGK ҕӄҖҔҎ ҐҔӄҐҖҏ

!9HAL9D <= ,AN=D ҏ <A;AGF9D Ӧ''ӧ ә ә

!9HAL9D <= ,AN=D Ґ Ӧ'''ӧ ә ә
!G:=JLMJ9 ;GEHD=E=FL9JA9 H9J9 JA=K?G <= ;Jś<ALG ә ә
"=<M;;AGF=K Q 9BMKL=K LJ9FKALGJAGK ә ә

2GL9D >GF<GK HJGHAGK ;GEHML9:D=K Ӧ'ӧ Ừ Ӧ''ӧ ỪӦ'''ӧ ҏӄҕҕҕӄҏґҔ ҏӄғґҏӄҔҕҐ

2GL9D >GF<GK HJGHAGK EźFAEGK ӦғҖҖӄґҒґӧ ӦҔҎҐӄҎҐҖӧ

1MH=JķNAL ӦӰӧ ҏӄҏҖҖӄҕҗґ җҐҗӄҔҒҒ

;LANGK HGF<=J9<GK HGJ JA=K?G ҕӄґғҒӄҐҗҒ ҕӄғҐғӄґҒҕ

09LAGK <= ;9HAL9D
09LAG <= ;9HAL9D <= ,AN=D ҏ -J<AF9JAG Ӧ+źFAEG =PA?A<G ҒӅғổӧ ҐҒӅҏҔổ ҐҎӅґғổ
09LAG <= ;9HAL9D <= ,AN=D ҏ Ӧ+źFAEG =PA?A<G Ҕổӧ ҐҒӅҏҔổ ҐҎӅґғổ
09LAG <= ;9HAL9D LGL9D Ӧ+źFAEG =PA?A<G Җổӧ ӦӰӧ ҐҒӅҏҔổ ҐҎӅґғổ

ӦӰӧ #F NAJLM< <= D9 ;GEMFA;9;AƠF J=;A:A<9 HGJ D9 #FLA<9< <=D  9F;G <= #KH9ƙ9 Ӧ,GL9 ҏӄ>ӧӅ =F =D E9J;G <=D HJG;=KG <= =N9DM9;AƠF Q J=NAKAƠF
KMH=JNAKGJ9 Ӧ10#.ӧӅ D9 #FLA<9< <=:= E9FL=F=JӅ 9 H9JLAJ =D ҏ <= =F=JG <= ҐҎҐҒӅ MF9 J9LAG <= ;9HAL9D LGL9D <=D ҏҏӅҔғҖổ Q MF9 J9LAG
!GEEGF #IMALQ 2A=Jҏ Ӧ!#2ҏӧ <=D ҕӅҔҔҔổӅ E=<A<GK KG:J= =D ;9HAL9D J=?MD9LGJAG H@9K=<әAFӄ *GK KMH=JķNALK ;9D;MD9<GK KG:J= =KLGK
J=IM=JAEA=FLGK EźFAEGK 9K;A=F<=F 9D ґҏӬҏҐӬҐҎҐґ 9 җҏҗӄҗҗґ EAD=K <= =MJGK H9J9 D9 J9LAG <= ;9HAL9D LGL9D Q 9 ҏӄҐҏґӄғҕҔ EAD=K <= =MJGK
H9J9 D9 J9LAG !GEEGF #IMALQ 2A=Jҏ Ӧ!#2ҏӧӄ

<A;AGF9DE=FL= 9 D9 ?9J9FLź9 IM= 9HGJL9F DGK J=;MJKGK HJGHAGK <= D9 #FLA<9< 9 KMK 9;J==<GJ=KӅ śKL9 NA=F=
G:DA?9<9 HGJ D9 FGJE9LAN9 NA?=FL=Ӆ 9 J=9DAR9J ;GFLJA:M;AGF=K 9FM9D=K 9D $GF<G <= %9J9FLź9 <= "=HƠKALGK <=
#FLA<9<=K <=!Jś<ALG Q 9D $GF<G<=0=KGDM;AƠF,9;AGF9Dӄ "A;@G$GF<G LA=F=HGJ G:B=LG?9J9FLAR9J DGK <=HƠKALGK
=F DGK LśJEAFGK =KL9:D=;A<GK HGJ D9 FGJE9LAN9 =KH=;ź>A;9 Ӧ,GL9 ҏӄ?ӧӄ

ҐҐӄ 1ALM9;AƠF >AK;9D

*9 !9B9 LA=F= 9:A=JLGK 9 AFKH=;;AƠF >AK;9DӅ D9K <=;D9J9;AGF=K =>=;LM9<9K =F DGK ǐDLAEGK ;M9LJG =B=J;A;AGK H9J9
DGK HJAF;AH9D=K AEHM=KLGK IM= D= KGF <= 9HDA;9;AƠFӄ "= 9;M=J<G ;GF D9 D=?AKD9;AƠF >AK;9DӅ D9K :9K=K AEHGFA:D=K
<=;D9J9<9K FG K=JķF <=>AFALAN9K @9KL9 IM= FG @9Q9F KA<G AFKH=;;AGF9<9K G @9Q9F LJ9FK;MJJA<G ;M9LJG 9ƙGK
<=K<= KM <=;D9J9;AƠFӄ

"=:A<G 9 D9K <A>=J=FL=K AFL=JHJ=L9;AGF=K IM= K= HM=<=F <9J 9 D9 FGJE9LAN9 >AK;9D J=D9LAN9 9 D9K GH=J9;AGF=K
J=9DAR9<9K HGJ D9K =FLA<9<=K >AF9F;A=J9KӅ HG<Jź9F =PAKLAJ <=L=JEAF9<GK H9KANGK >AK;9D=K <= ;9Jķ;L=J
;GFLAF?=FL=Ӆ H9J9 DGK 9ƙGK 9:A=JLGK 9 AFKH=;;AƠFӄ ,G =K HGKA:D= <=L=JEAF9J G:B=LAN9E=FL= D9K G:DA?9;AGF=K
>AK;9D=K IM= HM<A=J9F <=JAN9JK= ;GEG ;GFK=;M=F;A9 <= >MLMJ9K AFKH=;;AGF=KӅ KA :A=F =F GHAFAƠF <=D !GFK=BG
0=;LGJӅ D9 HGKA:ADA<9< <= IM= K= E9L=JA9DA;=F H9KANGK AEHGJL9FL=K HGJ L9D ;GF;=HLG =K J=EGL9 QӅ =F ;M9DIMA=J
;9KGӅ FG 9>=;L9Jź9F <= >GJE9 KA?FA>A;9LAN9 9 D9 KALM9;AƠF =;GFƠEA;Gә>AF9F;A=J9 <= D9 #FLA<9< QӅ HGJ
;GFKA?MA=FL=Ӆ 9 =KL9K ;M=FL9K 9FM9D=Kӄ



ҏҎҖ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

!GF;ADA9;AſF <= DGK J=KMDL9<GK ;GFL9:D= Q >AK;9D

;GFLAFM9;AƠFӅ K= HJ=K=FL9 MF <=K?DGK= <=D K9D<G <=D =Hź?J9>= ӑ%9KLGK G Ӧәӧ AF?J=KGK HGJ AEHM=KLGK KG:J= D9K
?9F9F;A9K <= D9K 9;LANA<9<=K ;GFLAFM9<9KӒ <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9K <= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

%9KLG AEHM=KLG KG:J= :=F=>A;AGK <=N=F?9<G =B=J;A;AG ҐҒӄҎҗҗ ҏҐӄғҐҒ
BMKL=K =B=J;A;AGK 9FL=JAGJ=K HGJ LAHG AEHGKALANG ҖҐ ҐґҐ
-LJGK AEHM=KLGK KG:J= :=F=>A;AGK җҐ ҏҐҎ

2-2 * ҐҒӄҐҕґ ҏҐӄҖҕҔ

!GF>GJE= 9 DG =KL9:D=;A<G =F D9 *=Q $GJ9D ҐҔӬҐҎҏҔӅ <= ҐҖ <= <A;A=E:J=Ӆ <=D 'EHM=KLG KG:J= 1G;A=<9<=KӅ 9 D9
#FLA<9< D= J=KMDL9 9HDA;9:D= MF LAHG AEHGKALANG <=D Ґғổ H9J9 DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӄ

"= D9 ;MGL9 J=KMDL9FL= HM=<=F HJ9;LA;9JK= ;A=JL9K <=<M;;AGF=K HGJ <G:D= AEHGKA;AƠFӅ J=AFN=JKAƠF Q ?9KLGK <=
>GJE9;AƠFӄ "=:A<G 9D <A>=J=FL= LJ9L9EA=FLG IM= D9 D=?AKD9;AƠF >AK;9D H=JEAL= H9J9 <=L=JEAF9<9K GH=J9;AGF=KӅ
=D J=KMDL9<G ;GFL9:D= <A>A=J= <= D9 :9K= AEHGFA:D= >AK;9Dӄ ;GFLAFM9;AƠFӅ K= AF;DMQ= MF9 ;GF;ADA9;AƠF =FLJ= =D
:=F=>A;AG ;GFL9:D= <= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ Q =D :=F=>A;AG >AK;9D IM= D9!9B9 =KH=J9 <=;D9J9J LJ9K D9 GHGJLMF9
9HJG:9;AƠF <= D9K ;M=FL9K 9FM9D=Kӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

ME=FLGK "AKEAFM;AGF=K 2GL9D ME=FLGK "AKEAFM;AGF=K 2GL9D

0=KMDL9<G ;GFL9:D= 9FL=K <=D AEHM=KLG <=N=F?9<G Q
9FL=K <= D9 <GL9;AƠF G:DA?9LGJA9 9D $GF<G <= #<M;9;AƠF Q
.JGEG;AƠF ҐґғӄҔҔғ ҏҒҎӄҐҗҏ
"A>=J=F;A9K H=JE9F=FL=K ґӄҗҏґ ӦҏґҖӄґґҕӧ ӦҏґҒӄҒҐҒӧ ғӄҏҎҏ ӦҗҏӄҏғҔӧ ӦҖҔӄҎғғӧ

0=KMDL9<G ;GFL9:D= 9BMKL9<G ҏҎҏӄҐҒҏ ғҒӄҐґҔ

"A>=J=F;A9K L=EHGJ9D=K
ә -JA?AF9<9K =F =D =B=J;A;AG Ґӄғґҗ ӦҒӧ Ґӄғґғ ҏҕҏ ӦҐӧ ҏҔҗ
ә -JA?AF9<9K =F =B=J;A;AGK 9FL=JAGJ=K ҒҕҖ ӦҐӄҐҐҗӧ Ӧҏӄҕғҏӧ ҒҖґ ӦҏӄҎҎҐӧ Ӧғҏҗӧ

 9K= AEHGFA:D= <=D =B=J;A;AG ҏҎҐӄҎҐғ ғґӄҖҖҔ

#F DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӅ D9K <A>=J=F;A9K H=JE9F=FL=KEķK J=D=N9FL=K ;GJJ=KHGF<=F 9 <AKEAFM;AGF=K <= D9
:9K= AEHGFA:D= <=:A<9KӅ HJAF;AH9DE=FL=Ӆ 9 D9K <GL9;AGF=K G:DA?9LGJA9K 9D $GF<G <= 0=K=JN9 -:DA?9LGJAG Ӧ,GL9
Ґҏӧ Q 9D $GF<G <= #<M;9;AƠF Q .JGEG;AƠF Ӧ,GL9 ҏҔӧӅ 9Kź ;GEG 9 DGK AFL=J=K=K <= D9K 9HGJL9;AGF=K <= ;9HAL9D
Ӧ,GL9 Ғӧӄ



ҏҎҗ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*GK ;ķD;MDGK =>=;LM9<GK =F J=D9;AƠF ;GF =D 'EHM=KLG KG:J= 1G;A=<9<=K @9F KA<G DGK KA?MA=FL=Kӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

'EHM=KLG
<=N=F?9<G

'EHM=KLG 9
H9?9J

'EHM=KLG
<=N=F?9<G

'EHM=KLG 9
H9?9J

!MGL9
ә 1G:J= =D J=KMDL9<G ;GFL9:D= 9BMKL9<G ҐҒӄҏҎҔ ә ҏҐӄғҐҒ ә
ә 1G:J= D9 :9K= AEHGFA:D= ә ҐғӄҒҏґ ә ҏҐӄҕҖҔ

;LAN9;AƠF <= <=<M;;AGF=K H=F<A=FL=K <= 9HDA;9J ә ӦҏӄҏҏҐӧ ә ӦҗҖҐӧ
"=<M;;AGF=K Ӧ9;LAN9<9K =F =B=J;A;AGK 9FL=JAGJ=Kӧ Q :GFA>A;9;AGF=K
9HDA;9<9K

ә ә ә ә

-LJGK 9BMKL=K ә ә ә ә

2GL9D ҐҒӄҏҎҔ ҐҒӄґҎҏ ҏҐӄғҐҒ ҏҏӄҖҎҒ

0=L=F;AGF=K Q H9?GK 9 ;M=FL9 ӦґӄҖҎґӧ Ӧґӄҏҏҗӧ

!MGL9 DźIMA<9 9 Ӧ<=NGDN=Jӧ Ӭ 9 H9?9J ҐҎӄҒҗҖ ҖӄҔҖғ

'F<=H=F<A=FL=E=FL= <= DGK AEHM=KLGK KG:J= :=F=>A;AGK ;GFL9:ADAR9<G =F D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9KӅ
D9 !9B9 @9 J=?AKLJ9<G <=FLJG <= DGK ;LANGK $AK;9D=K DGK AEHM=KLGK ;GJJ=KHGF<A=FL=K 9D =Hź?J9>= ӑ-LJG J=KMDL9<G
?DG:9D 9;MEMD9<GӒ <= DGK ӑ ;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9DӒӅ @9KL9
=D EGE=FLG =F IM= K=9F N=F<A<GKӅ Ғӄҕғҗ EAD=K <= =MJGK <= ;LANGK $AK;9D=K Q ҐӄғҗҒ EAD=K <= =MJGK <= .9KANGK
$AK;9D=K Ӧґҏ <= <A;A=E:J= <= ҐҎҐҐӆ җӄғҗҐ EAD=K <= =MJGK <= ;LANGK $AK;9D=K Q Ҏ EAD=K <= =MJGK <= .9KANGK
$AK;9D=Kӧӄ

;LANGK Q .9KANGK $AK;9D=K

#D K9D<G <= DGK =Hź?J9>=K ӑ ;LANGK HGJ AEHM=KLGK ;GJJA=FL=KӒ Q ӑ.9KANGK HGJ AEHM=KLGK ;GJJA=FL=KӒ <=D :9D9F;=Ӆ
J=;G?= DGK 9;LANGK Q H9KANGK ;GJJ=KHGF<A=FL=K 9 DGK <A>=J=FL=K AEHM=KLGK IM= KGF 9HDA;9:D=K 9 D9 #FLA<9<Ӆ L9D=K
;GEG &9;A=F<9 .ǐ:DA;9 HGJ '4 Ӆ J=L=F;AGF=K Q H9?GK 9 ;M=FL9 <=D 'EHM=KLG KG:J= 1G;A=<9<=KӅ 9Kź ;GEG D9
HJGNAKAƠF HGJ =D 'EHM=KLG KG:J= 1G;A=<9<=K J=D9LANG 9 DGK :=F=>A;AGK <= ;9<9 =B=J;A;AG Ӧ,GL9 ҐӄLӧӄ

*9 <A>=J=F;A9 =FLJ= =D 'EHM=KLG <=N=F?9<G Q =D AEHM=KLG 9 H9?9J K= HJG<M;= ;GEG ;GFK=;M=F;A9 <= DGK
AEHM=KLGK <A>=JA<GK <=M<GJ=K Q 9;J==<GJ=K GJA?AF9<GK HGJ D9K <A>=J=F;A9K L=EHGJ9JA9K <= AEHML9;AƠFӄ



ҏҏҎ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*GK GJź?=F=K <= DGK AEHM=KLGK <A>=JA<GK J=?AKLJ9<GK =F DGK :9D9F;=K 9 ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ KGF DGK
KA?MA=FL=Kӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

'EHM=KLGK <A>=JA<GK <=M<GJ=K ;GF GJA?=F =Fӆ
"GL9;AGF=K 9 DGK >GF<GK <= H=FKAGF=K ә ҖҎ
"GL9;AGF=K 9 GLJ9K HJGNAKAGF=K FG <=<M;A:D=K ҐҐӄґҕҕ ҐҐӄҒҏҖ
'FKLJME=FLGK <= ;9HAL9D N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D ҏӄҒҕҎ ҏӄҖҕҔ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 N9DGJ9<GK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G
?DG:9D ҐӄҒҖҔ ҕӄҕҏғ
-LJGK ҖҎґ ә

2GL9D=K ҐҕӄҏґҔ ґҐӄҎҖҗ

'EHM=KLGK <A>=JA<GK 9;J==<GJ=K ;GF GJA?=F =Fӆ
'FKLJME=FLGK <= ;9HAL9D N9DGJ9<GK 9 N9DGJ J9RGF9:D= ҐӄґҐғ ә
0=N9DGJAR9;AƠF <= AFEM=:D=K ҐӄҖґҕ ґӄҎҕҒ
-LJGK ґҎҐ ә

2GL9D=K ғӄҒҔҒ ґӄҎҕҒ

D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӅ D9 !9B9 FG L=Fź9 <=<M;;AGF=K Q :GFA>A;9;AGF=K <=D 'EHM=KLG KG:J=
1G;A=<9<=K H=F<A=FL=K <= MLADAR9;AƠFӄ

Ґґӄ %9J9FLź9K Q ;GEHJGEAKGK ;GFLAF?=FL=K ;GF;=<A<GK

%9J9FLş9K ;GF;=<A<9K

#D <=L9DD= <= D9K ?9J9FLź9K ;GF;=<A<9K =FL=F<A<GK ;GEG 9IM=DDGK AEHGJL=K IM= D9 #FLA<9< <=:=Jķ H9?9J HGJ
;M=FL9 <= L=J;=JGK =F =D ;9KG <= FG @9;=JDG IMA=F=K GJA?AF9DE=FL= K= =F;M=FLJ9F G:DA?9<GK 9D H9?GӅ 9D ;A=JJ=
<= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ K=EM=KLJ9 9 ;GFLAFM9;AƠFӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

%9J9FLź9K >AF9F;A=J9K ҖҐӄҐҎҔ ҖҒӄҐғҔ
N9D=K Q GLJ9K ;9M;AGF=K HJ=KL9<9K ҕҒҐӄґҒҗ ҕҒҒӄҎҐҒ
!Jś<ALGK <G;ME=FL9JAGK =EALA<GK AJJ=NG;9:D=K ҏғӄғҏғ ҐҖӄғҗҖ
-LJ9K ?9J9FLź9K ;GF;=<A<9K Ӧ,GL9 ҕӧ ғҐҐӄҏҐҎ ҒҏӄҏҖҏ

2GL9D=K ҏӄґҔҐӄҏҗҎ ҖҗҖӄҎғҗ

3F9 H9JL= KA?FA>A;9LAN9 <= =KLGK AEHGJL=K DD=?9Jķ 9 KM N=F;AEA=FLG KAF IM= K= E9L=JA9DA;= FAF?MF9 G:DA?9;AƠF
<= H9?G H9J9 D9 #FLA<9<Ӆ HGJ DG IM= =D K9D<G ;GFBMFLG <= =KLGK ;GEHJGEAKGK FG HM=<= K=J ;GFKA<=J9<G ;GEG
MF9 F=;=KA<9< >MLMJ9 J=9D <= >AF9F;A9;AƠF G DAIMA<=R 9 ;GF;=<=J 9 L=J;=JGK HGJ D9 #FLA<9<ӄ

#D =Hź?J9>= ӑ-LJ9K ?9J9FLź9K ;GF;=<A<9KӒ J=;G?ź9 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ ;GEHJGEAKGK 9KG;A9<GK 9
;GFLJ9LGK <= J=HG KMK;JALGK <MJ9FL= =D =B=J;A;AG ҐҎҐґӄ

#D =Hź?J9>= ӑ-LJ9K ?9J9FLź9K ;GF;=<A<9KӒ J=;G?ź9 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐ D9 ?9J9FLź9 >GJE9DAR9<9HGJ D9 !9B9
H9J9 ;M:JAJ D9K GH=J9;AGF=K IM= J=9DAR9 =D  9F;G !GGH=J9LANG #KH9ƙGDӅ 1ӄ ӄӅ =F =D E=J;9<G AFL=J:9F;9JAGӅ HGJ
AEHGJL= <= ҒҏӄҏҖҏEAD=K <= =MJGK Ӧ,GL9 ҕӧӄ "MJ9FL= =D =B=J;A;AG ҐҎҐґ D9K AFN=JKAGF=K J=9DAR9<9K HGJ =D  9F;G =F
:9K= 9 =KLGK 9;M=J<GK @9F N=F;A<GӅ FG @9:AśF<GK= J=9DAR9<G FM=N9K AFN=JKAGF=Kӄ .GJ =KL= EGLANGӅ 9D ґҏ <=
<A;A=E:J= <= ҐҎҐґ D9 !9B9 FG L=Fź9 J=KHGFK9:ADA<9<=K <=JAN9<9K <= DGK E=F;AGF9<GK 9;M=J<GKӄ



ҏҏҏ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*GK AF?J=KGK G:L=FA<GK <= DGK AFKLJME=FLGK <= ?9J9FLź9 K= J=?AKLJ9F =F =D =Hź?J9>= ӑ'F?J=KGK HGJ ;GEAKAGF=KӒ
<= D9K ;M=FL9K <= HśJ<A<9K Q ?9F9F;A9K Q K= ;9D;MD9F 9HDA;9F<G =D LAHG =KL9:D=;A<G =F =D ;GFLJ9LG <=D IM= LJ9=F
;9MK9 KG:J= =D AEHGJL= FGEAF9D <= D9 ?9J9FLź9ӄ

!GEHJGEAKGK <= HJŃKL9EGK ;GF;=<A<GK

#D <=L9DD= <= DGK ;GEHJGEAKGK <= HJśKL9EGK ;GF;=<A<GK 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

"AKHGFA:D=K HGJ L=J;=JGK ҏӄҐғҒӄҎҎҕ ҏӄґґҗӄґҔғ
-LJGK ;GEHJGEAKGK ;GFLAF?=FL=K ә ғҐҖ

ҏӄҐғҒӄҎҎҕ ҏӄґґҗӄҖҗґ

#KL= =Hź?J9>= J=;G?= DGK ;GEHJGEAKGK AJJ=NG;9:D=K <= >9;ADAL9J >AF9F;A9;AƠF ;GF>GJE= 9 MF9K <=L=JEAF9<9K
;GF<A;AGF=K Q HD9RGK HJ=NA9E=FL= =KLAHMD9<GKӄ

#D <=L9DD= <= DGK <AKHGFA:D=K HGJ L=J;=JGK =F DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ 9?JMH9<GK HGJ ;GFLJ9H9JLA<9 =K =D
KA?MA=FL=ȹ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

#FLA<9<=K <= ;Jś<ALG ҏҎ ҏҎ
1=;LGJ <EAFAKLJ9;AGF=K .ǐ:DA;9K ҒҔӄҕҔҐ ҐґӄҎҖҒ
-LJGK K=;LGJ=K J=KA<=FL=K
29JB=L9K <= ;Jś<ALG ҐҔҒӄҒғҒ ҐғҐӄҏҏғ
"= ;M=FL9K ;GF <AKHGFA:ADA<9< AFE=<A9L9 җҒҏӄґґҗ ҏӄҎҔҎӄҎҖҒ
-LJGK ҏ ҏ
,G J=KA<=FL=K ҏӄҒҒҏ ҒӄҎҕҏ

2GL9D ҏӄҐғҒӄҎҎҕ ҏӄґґҗӄґҔғ

ҐҒӄ 0=;MJKGK <= ;DA=FL=K >M=J9 <= :9D9F;=

#D <=L9DD= <= DGK J=;MJKGK <= ;DA=FL=K >M=J9 <= :9D9F;= 9D ;A=JJ= <= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӅ K= AF<A;9 9
;GFLAFM9;AƠFӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

1G;A=<9<=K Q >GF<GK <= AFN=JKAƠF ҐӄґҔҐӄҕҕҎ ҐӄҎҔҎӄҗҕҒ
$GF<GK <= H=FKAGF=K Q ;GFLJ9LGK <= K=?MJGә9@GJJG ҔҖғӄҖҕҕ ҔҔҐӄғҖҗ

2GL9D=K ґӄҎҒҖӄҔҒҕ ҐӄҕҐґӄғҔґ

*9 #FLA<9< FG 9<EAFAKLJ9 <AJ=;L9E=FL= H9LJAEGFAGK :9BG E9F<9LGK <= ;9Jķ;L=J 9<EAFAKLJ9LANG G =;GFƠEA;G
>AF9F;A=JGӅ KAFG IM= K= DAEAL9 9 J=9DAR9J D9 D9:GJ ;GE=J;A9DAR9<GJ9 9D  9F;G !GGH=J9LANG #KH9ƙGDӅ 1ӄ ӄ IM= LA=F=
D9 J=KHGFK9:ADA<9<9FL==D ;DA=FL=9D @9:=J >AJE9<G;GF DGK ;DA=FL=K <= D9 #FLA<9<MF;GFLJ9LG<=9<EAFAKLJ9;AƠF
Q ?=KLAƠF <= ;9JL=J9Kӄ



ҏҏҐ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*GK AF?J=KGK F=LGK HGJ ;GEAKAGF=K ?=F=J9<GK HGJ D9K 9;LANA<9<=K 9FL=JAGJ=K <MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӅ
IM= K= AF;DMQ=F <=FLJG <=D =Hź?J9>= ӑ!GEAKAGF=K HGJ ;GE=J;A9DAR9;AƠF <= HJG<M;LGK FG :9F;9JAGKӒ Ӧ,GL9 ҐҖӧӅ
>M=JGF DGK KA?MA=FL=Kӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

1G;A=<9<=K Q $GF<GK <= 'FN=JKAƠF ҏҗӄҖґҕ ҏҗӄҒҐҒ
$GF<G <= .=FKAGF=K Q ;GFLJ9LGK <= K=?MJG 9@GJJG ҐҏӄҖҒҏ ҐҎӄҗҎґ

ҒҏӄҔҕҖ ҒҎӄґҐҕ

<A;AGF9DE=FL=Ӆ D9 #FLA<9< HJ=KL9 K=JNA;AGK <= 9<EAFAKLJ9;AƠF Q ;MKLG<A9 <= N9DGJ=K 9 KMK ;DA=FL=Kӄ *GK
;GEHJGEAKGK 9KMEA<GK HGJ D9 #FLA<9< 9D ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐ =F J=D9;AƠF ;GF =KL= K=JNA;AG
9K;=F<ź9F 9 ҔҎҎӄґҕҕ Q ғҏҔӄғҔҗ EAD=K <= =MJGKӅ J=KH=;LAN9E=FL=ӄ

Ґғӄ 'F?J=KGK HGJ AFL=J=K=K

1=?MA<9E=FL= K= <=K?DGK9 =D GJA?=F <= DGK AF?J=KGK HGJ AFL=J=K=K <=N=F?9<GK =F DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

;LANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9J ҏҏ Ґғ
;LANGK >AF9F;A=JGK FG <=KLAF9<GK 9 F=?G;A9;AƠF N9DGJ9<GK G:DA?9LGJA9E=FL= 9 N9DGJ J9RGF9:D=
;GF ;9E:AGK =F J=KMDL9<GK ҏҎ ә
;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D Ӧ,GL9 җӧ ҒӄҗҒҒ ґӄҐғҏ
;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G Ӧ,GL9 ҏҎӧ ґғҎӄҕҕҖ ҏҔҒӄҏҏҗ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ґҕӄҐҖҖ Ґғӄҗҗғ
.JśKL9EGK Q 9FLA;AHGK ґҏґӄҒҗҎ ҏґҖӄҏҐҒ
#FLA<9<=K <= ;Jś<ALG ґґӄҏҏҖ ғӄҔҖҒ
!DA=FL=D9 ҐҖҎӄґҕҐ ҏґҐӄҒҒҎ
"=JAN9<GK ӛ ;GFL9:ADA<9< <= ;G:=JLMJ9KӅ JA=K?G <= LAHG <= AFL=JśK ӦҐӄҏҕҖӧ ӦҏӄҖҕҖӧ
"=HƠKALGK Ґӄҕҏҗ ҔҔҐ
-LJGK 9;LANGK ҐҎӄҐҒҐ ҏӄҕҐҏ
'F?J=KGK HGJ AFL=J=K=K <= H9KANGK ә ҏҔӄҖҕҐ

2GL9D=K ґҕҔӄғҐҔ ҏҖҒӄҕҕҐ



ҏҏґ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ҐҔӄ %9KLGK HGJ AFL=J=K=K

1=?MA<9E=FL= K= <=K?DGK9 =D GJA?=F <= DGK ?9KLGK HGJ AFL=J=K=K <=N=F?9<GK =F DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

.9KANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G Ӧ,GL9 ҏҕӧ ҏҎҐӄҕҒғ ҏҖӄҗҔҗ
"=HƠKALGK ҕҒӄҒҗҕ ҒӄҒҏҐ
 9F;GK ;=FLJ9D=K ҏґӄҖҐҔ ҏӄҒҕҐ
#FLA<9<=K <= ;Jś<ALG ґӄғҕғ ҏӄғҐҏ
!DA=FL=D9 ғҕӄҎҗҔ ҏӄҒҏҗ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 ҐҖӄҐҒҖ ҏҒӄғғҕ
"=JAN9<GK ӛ ;GFL9:ADA<9< <= ;G:=JLMJ9KӅ JA=K?G <= LAHG <= AFL=JśK ҕӄҒғҔ ӦҏӄҕҏҖӧ
-LJGK H9KANGK ҐҗҎ ґҔҗ
%9KLGK HGJ AFL=J=K=K <= 9;LANGK Ӧ,GL9 ҏҕӧ ә ґӄҖҐҎ

2GL9D=K ҏҏҎӄҒҗҏ ҐҏӄҒҒҎ

Ґҕӄ 'F?J=KGK HGJ <ANA<=F<GK

'F;DMQ= DGK <ANA<=F<GK Q J=LJA:M;AGF=K <= AFKLJME=FLGK <= H9LJAEGFAG ;GJJ=KHGF<A=FL=K 9 :=F=>A;AGK
?=F=J9<GK HGJ D9K =FLA<9<=K H9JLA;AH9<9K ;GF HGKL=JAGJA<9< 9 D9 9<IMAKA;AƠF <= D9 H9JLA;AH9;AƠFӄ

#D <=L9DD= <=D K9D<G <= =KL= =Hź?J9>= <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9KӅ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

'FN=JKAGF=K =F <=H=F<A=FL=KӅ F=?G;AGK ;GFBMFLGK Q 9KG;A9<9K Ғӄҕҏҗ Ҕӄҕғҗ
#FLA<9<=K <=D ?JMHG ә ә
#FLA<9<=K EMDLA?JMHG ә ә
#FLA<9<=K 9KG;A9<9K Ғӄҕҏҗ Ҕӄҕғҗ
;LANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9J ҏґҔ ҔҎҎ
;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D ҏҖӄҒҖғ ҏғӄҒҎҕ

2GL9D=K ҐґӄґҒҎ ҐҐӄҕҔҔ



ҏҏҒ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ҐҖӄ 'F?J=KGK HGJ ;GEAKAGF=K

!GEHJ=F<= =D AEHGJL= <= LG<9K D9K ;GEAKAGF=K <=N=F?9<9K =F =D =B=J;A;AGӅ =P;=HLG D9K IM= >GJE=F H9JL=
AFL=?J9D <=D LAHG <= AFL=JśK =>=;LANG <= DGK AFKLJME=FLGK >AF9F;A=JGKӄ

#D <=K?DGK= <=D K9D<G <= =KL= =Hź?J9>= <= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9KӅ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

.GJ ?9J9FLź9K ;GF;=<A<9K ҕӄҗґҗ ҕӄґҔҗ

.GJ ;GEHJGEAKGK ;GFLAF?=FL=K ;GF;=<A<GK ҐӄҐҕҒ Ґӄҏғґ

.GJ ;9E:AG <= <ANAK9K Q :ADD=L=K <= :9F;G =PLJ9FB=JGK ҐҐґ ҐҎҔ

.GJ K=JNA;AG <= ;G:JGK Q H9?GK ґҔӄҔҎҖ ґҕӄҔҒғ

.GJ K=JNA;AG <= N9DGJ=K ҕӄҏҕҎ ғӄҖҕҔ

.GJ ;GE=J;A9DAR9;AƠF <= HJG<M;LGK FG :9F;9JAGK ҒҏӄҕҐҒ ҒҎӄґҕғ
-LJ9K ;GEAKAGF=K ғӄҎґҐ ҕӄҐҖҒ

2GL9D=K ҏҎҎӄҗҕҎ ҏҎҎӄҗҎҖ

Ґҗӄ %9KLGK HGJ ;GEAKAGF=K

0=;G?= =D AEHGJL= <= LG<9K D9K ;GEAKAGF=K <=N=F?9<9K =F =D =B=J;A;AGӅ =P;=HLG D9K IM= >GJE=F H9JL= AFL=?J9D
<=D LAHG <= AFL=JśK =>=;LANG <= DGK AFKLJME=FLGK >AF9F;A=JGKӄ

#D <=K?DGK= <=D K9D<G <= =KL= =Hź?J9>=

<= D9 ;M=FL9 <= HśJ<A<9K Q ?9F9F;A9KӅ =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

!GEAKAGF=K ;=<A<9K 9 GLJ9K =FLA<9<=K Q ;GJJ=KHGFK9D=K ҖӄҎҏҐ ҕӄҏҗҔ
!GEAKAGF=K H9?9<9K HGJ GH=J9;AGF=K <= N9DGJ=K ҕҎғ ҒҏҔ
-LJ9K ;GEAKAGF=K ґҕҖ ґҏҔ

2GL9D=K җӄҎҗғ ҕӄҗҐҖ

ґҎӄ %9F9F;A9K G Ӧәӧ HśJ<A<9K 9D <9J <= :9B9 =F ;M=FL9K 9;LANGK Q H9KANGK >AF9F;A=JGK FG N9DGJ9<GK 9
N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӅ F=L9K Q %9F9F;A9K G Ӧәӧ HśJ<A<9K HGJ 9;LANGK Q
H9KANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9JӅ F=L9K

#D <=K?DGK= <=D K9D<G <= =KLGK =Hź?J9>=KӅ =F >MF;AƠF <=D GJA?=F <= D9K H9JLA<9K IM= DGK ;GF>GJE9FӅ K= EM=KLJ9
9 ;GFLAFM9;AƠFӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

%9F9F;A9K G Ӧәӧ HśJ<A<9K 9D <9J <= :9B9 =F ;M=FL9K 9;LANGK Q H9KANGK >AF9F;A=JGK FG N9DGJ9<GK 9
N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GKӅ F=L9K ґҎҔ ҏӄҖҖҎ

;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D ҐҏҖ ӦґӄҕҏҔӧ
;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ҕғ ғӄғҗҗ
.9KANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G ҏґ Ӧґӧ

%9F9F;A9K G Ӧәӧ HśJ<A<9K HGJ 9;LANGK Q H9KANGK >AF9F;A=JGK E9FL=FA<GK H9J9 F=?G;A9JӅ F=L9K ҔҕҐ ҔҖҏ



ҏҏғ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

2GL9D=K җҕҖ ҐӄғҔҏ

ґҏӄ -LJGK ?9KLGK <= =PHDGL9;AƠF

#D <=K?DGK= <=D K9D<G <= =KL= ;9HźLMDG <= D9K ;M=FL9K <= HśJ<A<9K Q ?9F9F;A9K <= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ =K
=D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

!GFLJA:M;AƠF 9D $GF<G %9J9FLź9 <= "=HƠKALGK Ӧ,GL9 ҏӄ?ӧ ҒӄҒґҒ ҒӄґҏҐ
!GFLJA:M;AƠF 9D $30 Ӧ,GL9 ҏӄ?ӧ ґӄҔҒҒ ҒӄҗғҖ
!GFLJA:M;AƠF 9D +'. Ӧ,GL9 ҏӄ@ӧ ҏӄғғҕ ҔӄғҒґ
"GL9;AƠF G:DA?9LGJA9 9 D9 G:J9 KG;A9D Ӧ,GL9 ҏҔӧ ҐҎӄҖҎҎ ҏҐӄҔҎґ
-LJGK ;GF;=HLGK ҖҖҔ ҕғҔ

2GL9D ґҏӄґҐҏ ҐҗӄҏҕҐ

ґҐӄ %9KLGK <= H=JKGF9D

!GEHJ=F<=F LG<9K D9K J=LJA:M;AGF=K <=D H=JKGF9D =F FƠEAF9 >ABG G =N=FLM9DӅ ;GF AF<=H=F<=F;A9 <= KM >MF;AƠF
G 9;LANA<9<Ӆ <=N=F?9<9K =F =D =B=J;A;AG ;M9DIMA=J9 IM= K=9 KM ;GF;=HLGӅ AF;DMA<GK =D ;GKL= <= DGK K=JNA;AGK
;GJJA=FL=K HGJ HD9F=K <= H=FKAGF=KӅ Q KM ;GEHGKA;AƠF =K D9 KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

1M=D<GK Q K9D9JAGK ҒҖӄҖґҔ ҒґӄҔҔҗ
1=?MJA<9< 1G;A9D ҏґӄғҖғ ҏҐӄғҎҎ
"GL9;AGF=K 9 HD9F=K <= HJ=KL9;AƠF <=>AFA<9 Ӧ,GL9 ҐӄKӧ ҏҔҔ ҐҒҏ
-LJGK ?9KLGK <= H=JKGF9D ҖғҐ ҖҔғ

2GL9D=K ҔґӄҒґҗ ғҕӄҐҕғ

#D FǐE=JGE=<AG <= =EHD=9<GK <= D9 !9B9Ӆ <AKLJA:MA<G HGJ ;9L=?GJź9K HJG>=KAGF9D=K Q K=PGӅ =K =D KA?MA=FL=ӆ

.D9FLADD9 E=<A9 ,ǐE=JG <= =EHD=9<GK
#B=J;A;AG ҐҎҐґ #B=J;A;AG ҐҎҐҐ ґҏӬҏҐӬҐҎҐґ ґҏӬҏҐӬҐҎҐҐ

&GE:J=K +MB=J=K &GE:J=K +MB=J=K &GE:J=K +MB=J=K &GE:J=K +MB=J=K

(=>=K Ґҏґ Җҏ 214 76 ҐҎҖ ҖҐ 209 76
->A;A9D=K ҏґґ ҏҗҔ 135 195 ҏҐҗ ҏҗғ 130 191
MPADA9J=K 142 ҐҏҖ 135 205 ҏғґ ҐґҖ 141 207
-J<=F9FR9K Ґ ҏ 3 - Ґ ҏ 2 -

2GL9D ҒҗҎ ҒҗҔ 487 476 ҒҗҐ ғҏҔ 482 474

"=D LGL9D <= D9 HD9FLADD9Ӆ 9 ґҏ <= <A;A=E:J= <= ҐҎҐґ Q ҐҎҐҐӅ Ҕ Q ғ =EHD=9<GKӅ J=KH=;LAN9E=FL=Ӆ L=Fź9F
J=;GFG;A<G 9D?ǐF ?J9<G <= <AK;9H9;A<9<E9QGJ G A?M9D 9D ґґổӅ Ґ Q ҏ <= DGK ;M9D=KӅ J=KH=;LAN9E=FL=Ӆ
K= =F;M=FLJ9 =F D9 ;9L=?GJź9 <= (=>=K Q =D J=KLG =F D9 <= ->A;A9D=Kӄ



ҏҏҔ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ґґӄ -LJGK ?9KLGK <= 9<EAFAKLJ9;AƠF

#D <=K?DGK= <=D K9D<G <= =KL= =Hź?J9>= <= D9K ;M=FL9K <= HśJ<A<9K Q ?9F9F;A9K =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

"= AFEM=:D=KӅ AFKL9D9;AGF=K Q E9L=JA9D ґӄҏҖҔ ґӄҏҐҕ
'F>GJEķLA;9 ҐҎӄҗҒҏ ҏҔӄҕҔҎ
!GEMFA;9;AGF=K ҏӄҎҐґ ҏӄҏҏҖ
.M:DA;A<9< Q HJGH9?9F<9 ҒӄҔҒҐ ґӄҗҔҖ
%9KLGK BM<A;A9D=K Q <= D=LJ9<GK ґӄҖҖҏ ґӄҗҔҖ
%9KLGK <= J=HJ=K=FL9;AƠF Q <=KHD9R9EA=FLG <=D H=JKGF9D ҏӄҐғҎ ҏӄҐҐҏ
1=JNA;AGK <= NA?AD9F;A9 Q LJ9KD9<G <= >GF<GK ҖҎҕ ҕҒҔ
1=JNA;AGK 9<EAFAKLJ9LANGK KM:;GFLJ9L9<GK ҏӄґҐҐ ҏӄҏҒҏ
!GFLJA:M;AGF=K = AEHM=KLGK ҒӄҏҗҔ ґӄҗҔҕ
-LJGK ?9KLGK ?=F=J9D=K ҒӄҎҏҐ ґӄҖҏҏ

2GL9D=K ҒғӄҐҔҎ ґҗӄҖҐҕ

#D AEHGJL= <= DGK @GFGJ9JAGK K9LAK>=;@GK HGJ D9 9M<ALGJź9 <= D9K ;M=FL9K 9FM9D=K <= D9 !9B9 =F =D =B=J;A;AG ҐҎҐґ
9 #JFKL ҍ 7GMF?Ӆ 1ӄ*ӄ @9F 9K;=F<A<G 9 ҕҔ EAD=K <= =MJGK Ӧ=B=J;A;AG ҐҎҐҐӆ ҕҎ EAD=K <= =MJGKӧӄ KAEAKEGӅ #JFKL ҍ
7GMF?Ӆ 1ӄ*ӄ @9 >9;LMJ9<G @GFGJ9JAGK HGJ K=JNA;AGK <AKLAFLGK <= DGK <= 9M<ALGJź9 <= ;M=FL9K 9FM9D=K HGJ AEHGJL=
<= ҏґ EAD=K <= =MJGKӅ IM= ;GJJ=KHGF<=F ;GF =D 'F>GJE= <= .JGL=;;AƠF <= ;LANGK <= !DA=FL=K = AF>GJE= <=
HJG;=<AEA=FLGK 9;GJ<9<GK Ӧ=B=J;A;AG ҐҎҐҐӆ ҒґEAD=K <= =MJGK >9;LMJ9<GK IM= ;GJJ=KHGF<ź9F ;GF =D 'F>GJE= <=
.JGL=;;AƠF <= ;LANGK <= !DA=FL=KӅ J=NAKAGF=K DAEAL9<9K = AF>GJE= <= HJG;=<AEA=FLGK 9;GJ<9<GKӧӄ

ґҒӄ .JGNAKAGF=K G Ӧәӧ J=N=JKAƠF <= HJGNAKAGF=K

*9 ;GEHGKA;AƠF <=D K9D<G <= =KLGK =Hź?J9>=K <= D9K ;M=FL9K <= HśJ<A<9K Q ?9F9F;A9K =K D9 KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

.JGNAKAGF=K H9J9 ;GEHJGEAKGK Q ?9J9FLź9K ;GF;=<A<GK Ӧ,GL9 ҏҖӧӆ ӦґӄґҎҎӧ ҏӄҒҖҒ
.9J9 JA=K?GK ;GFLAF?=FL=K ӦґҒҒӧ ҔҎґ
.9J9 ;GEHJGEAKGK ;GFLAF?=FL=K ӦҐӄҗғҔӧ ҖҖҏ
0=KL9FL=K HJGNAKAGF=K Ӧ,GL9 ҏҖӧ ҏӄҎҖҏ ғҎ

2GL9D=K Ӧ<GL9;AƠF G Ӧәӧ J=N=JKAƠFӧ ӦҐӄҐҏҗӧ ҏӄғґҒ



ҏҏҕ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ґғӄ "=L=JAGJG <= N9DGJ G Ӧәӧ J=N=JKAƠF <=D <=L=JAGJG <=D N9DGJ <= 9;LANGK >AF9F;A=JGK FG N9DGJ9<GK 9
N9DGJ J9RGF9:D= ;GF ;9E:AGK =F J=KMDL9<GK

*9 ;GEHGKA;AƠF <=D K9D<G <= =KL= =Hź?J9>= <= D9K ;M=FL9K <= HśJ<A<9K Q ?9F9F;A9K =K D9 KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

;LANGK >AF9F;A=JGK 9 ;GKL= 9EGJLAR9<G Ґҕӄҗҗҕ ҐҒӄҎҒҗ
!DA=FL=D9 ҐҕӄғҖҖ ҐґӄҖҒҕ
49DGJ=K J=HJ=K=FL9LANGK <= <=M<9 Ӧ,GL9 ҏҎӧ ҒҎҗ ҐҎҐ
;LANGK >AF9F;A=JGK 9 N9DGJ J9RGF9:D= ;GF ;9E:AGK =F GLJG J=KMDL9<G ?DG:9D ӦҐґҏӧ Ӧґҗҗӧ

2GL9D ҐҕӄҕҔҔ ҐґӄҔғҎ

ґҔӄ "=L=JAGJG <=D N9DGJ G Ӧәӧ J=N=JKAƠF <=D <=L=JAGJG <=D N9DGJ <= 9;LANGK FG >AF9F;A=JGK Q %9F9F;A9K
G Ӧәӧ HśJ<A<9K HJG;=<=FL=K <= 9;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <= =D=E=FLGK
;D9KA>A;9<GK ;GEGE9FL=FA<GK H9J9 D9 N=FL9 FG 9<EAKA:D=K ;GEG 9;LANA<9<=K AFL=JJMEHA<9K

*9 ;GEHGKA;AƠF <=D K9D<G <= =KLGK =Hź?J9>=K <= D9K ;M=FL9K <= HśJ<A<9K Q ?9F9F;A9K =K D9 KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

Ӧ"=L=JAGJG <=D N9DGJ G Ӧәӧ J=N=JKAƠF <=D <=L=JAGJG <=D N9DGJ <= 9;LANGK FG >AF9F;A=JGKӧ ӦҏӄғҎґӧ ӦғҎҕӧ
;LANGK L9F?A:D=K Ӧ,GL9 ҏғӧ ӦҏӄґҔҖӧ ә
-LJGK Ӧҏґғӧ ӦғҎҕӧ

%9F9F;A9K G Ӧәӧ HśJ<A<9K HJG;=<=FL=K <= 9;LANGK FG ;GJJA=FL=K Q ?JMHGK =F9B=F9:D=K <=
=D=E=FLGK ;D9KA>A;9<GK ;GEGE9FL=FA<GK H9J9 D9 N=FL9 FG 9<EAKA:D=K ;GEG 9;LANA<9<=K
AFL=JJMEHA<9K ґӄҎґҒ ґӄҔҏғ
Ӧәӧ "=L=JAGJG <=D N9DGJ G J=N=JKAƠF <=D <=L=JAGJG Ӧ,GL9 ҏґӧ ҏӄҒҔҏ ӦҏҔҐӧ
%9F9F;A9K G Ӧәӧ HśJ<A<9K =F D9 :9B9 ҏӄғҕґ ґӄҕҕҕ

ґҕӄ .9JL=K 4AF;MD9<9K

<=EķK <= D9 AF>GJE9;AƠF HJ=K=FL9<9 =F D9 ,GL9 ғ J=D9LAN9 9 D9K J=EMF=J9;AGF=K H=J;A:A<9KӅ 9 ;GFLAFM9;AƠFӅ
K= HJ=K=FL9F DGK K9D<GK J=?AKLJ9<GK =F=D :9D9F;=9D ґҏ<=<A;A=E:J=<=ҐҎҐґ Q ҐҎҐҐ Q =F D9K ;M=FL9K <=HśJ<A<9K
Q ?9F9F;A9K <= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ IM= LA=F=F KM GJA?=F =F GH=J9;AGF=K ;GF H9JL=K NAF;MD9<9Kӆ

1G;A=<9<=K
"=H=F<A=FL=K #FLA<9<=K KG;A9<9K

!GFK=BG 0=;LGJ Q DL9
"AJ=;;AƠF

-LJ9K H9JL=K
NAF;MD9<9K ӦӰӧ

ҐҎҐґ ҐҎҐҐ ҐҎҐґ ҐҎҐҐ ҐҎҐґ ҐҎҐҐ ҐҎҐґ ҐҎҐҐ

;LANG
!Jś<ALGK 9 ;DA=FL=K Ғӄґҏғ ҏғӄҖҎҐ ҐҏӄҎҖҐ ҐҏӄҗҒҕ Ҕҗґ Ҕҕҕ ґӄҏҐҖ ґӄҔғҒ
.9KANG
"ś:ALGK 9 ;DA=FL=K ҏґӄҒҗҎ ҏҕӄҗғґ ҐґӄҖғґ ґғӄҏҒҏ ҏӄҒҗҏ ҏӄҐҒҔ ҐҏӄҕҖҕ ҐґӄҒҐҔ
-LJGK
.9KANGK ;GFLAF?=FL=K Ғӄґҗғ Ғӄҏґґ ґґӄҗҒҖ ґҔӄҏҐҖ ә ә ҐӄҔҖҐ ҏӄҎҕҐ
!GEHJGEAKGK ґӄҗҗҗ ғӄҕҔҖ ғҏҐ ґҖґ Ғґ ҒҐ ҏӄҎҕҐ ҏҗҔ
.śJ<A<9K Q ?9F9F;A9K
'F?J=KGK HGJ AFL=J=K=K җҏҒ ҒҕҐ ҏӄҎҐҏ ґҗҔ ҐҎ Җ ҖҎ Ғҗ
%9KLGK HGJ AFL=J=K=K ә ә ҏҗҔ ә ҕ ә Ґґғ ғ
0=F<AEA=FLG ;9JL=J9 N9JA9:D= ә ә ә ә ә ә ә ә
'F?J=KGK HGJ ;GEAKAGF=K җғ ҕґ ҏғҏ ҐҎҒ Ҕ ґ ғҏ ҐҒ

ӦӰӧ !GEG ӑ-LJ9K H9JL=K NAF;MD9<9KӒ K= @9F ;GFKA<=J9<G >9EADA9J=K ;=J;9FGK Q KG;A=<9<=K NAF;MD9<9K 9 DGKEA=E:JGK <=D !GFK=BG 0=;LGJ Q <= D9 DL9"AJ=;;AƠF
<= 9;M=J<G ;GF DG =KL9:D=;A<G HGJ D9 !AJ;MD9J ҒӬҐҎҏҕӄ



ҏҏҖ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*9K GH=J9;AGF=K Q LJ9FK9;;AGF=K <= D9 #FLA<9< ;GF H9JL=K NAF;MD9<9K K= @9F J=9DAR9<G =F ;GF<A;AGF=K <=
E=J;9<Gӄ

ґҖӄ 'F>GJE9;AƠF <=D E=J;9<G @AHGL=;9JAG

"= 9;M=J<G ;GF DG =KL9:D=;A<G HGJ =D 0=9D "=;J=LG ҕҏҔӬҐҎҎҗӅ <= ҐҒ <= 9:JADӅ HGJ =D IM= K= <=K9JJGDD9F
<=L=JEAF9<GK 9KH=;LGK <= D9 *=Q ҐӬҏҗҖҏӅ <= Ґғ <= E9JRGӅ <= J=?MD9;AƠF <=D E=J;9<G @AHGL=;9JAG Q GLJ9K
FGJE9K <=D KAKL=E9@AHGL=;9JAG >AF9F;A=JGӅ Q D9 !AJ;MD9J <=  9F;G<= #KH9ƙ9 ґӬҐҎҏҎӅ <= Ґҗ <= BMFAGӅ =D !GFK=BG
0=;LGJ 9HJG:Ơ =D ӎ+9FM9D <= HGDźLA;9K Q HJG;=<AEA=FLGK H9J9 D9 ?=KLAƠF <=D JA=K?G <= D9 'FN=JKAƠF !J=<ALA;A9ӎ
<=K9JJGDD9<G HGJ D9 !9B9 H9J9 ?9J9FLAR9J =D ;MEHDAEA=FLG <= D9 FGJE9LAN9 IM= J=?MD9 =D E=J;9<G @AHGL=;9JAGӅ
=D ;M9D =F H9JLA;MD9J AF;DMQ= ;JAL=JAGK KG:J= DGK KA?MA=FL=K =PLJ=EGKӆ

• *9 J=D9;AƠF =FLJ= AEHGJL= <=D HJśKL9EG Q =D N9DGJ <= L9K9;AƠF Ӧ;GF>GJE= 9 D9 -+ #!-ӬҖҎғӬҐҎҎґӧ <=D
AFEM=:D= @AHGL=;9<GӅ 9Kź ;GEG D9 K=D=;;AƠF <= =FLA<9<=K <= N9DGJ9;AƠF 9MLGJAR9<9K HGJ =D  9F;G <=
#KH9ƙ9ӄ

• *9 J=D9;AƠF =FLJ= D9 <=M<9 Q D9 ;9H9;A<9< <= ?=F=J9J AF?J=KGK <=D HJ=KL9L9JAGӅ D9 N=JA>A;9;AƠF <= D9
AF>GJE9;AƠF >9;ADAL9<9 HGJ =D EAKEG Q KM KGDN=F;A9Ӆ 9Kź ;GEG D9 =PAKL=F;A9 <= GLJ9K ?9J9FLź9K
9<A;AGF9D=Kӄ

• #D =IMADA:JAG =FLJ= DGK >DMBGK HJG;=<=FL=K <= D9 ;9JL=J9 <= ;G:=JLMJ9 Q DGK <=JAN9<GK <= D9 9L=F;AƠF <=
DGK H9?GK <=:A<GK HGJ DGK LźLMDGK =EALA<GKӄ

*9 K9E:D=9 %=F=J9D <= !9B9 0MJ9D <= ,9N9JJ9 LA=F= ;GEH=L=F;A9 H9J9 D9 =EAKAƠF <= G:DA?9;AGF=K M GLJGK
LźLMDGK <= J=FL9 >AB9 >9;MDL9F<G 9D !GFK=BG 0=;LGJ H9J9 D9 =EAKAƠF <= ;M9DIMA=J LAHG <= =EHJśKLALGK HGJ MF
AEHGJL= EķPAEGӅ IM= AF;DMQ= DGK LźLMDGK <=D E=J;9<G @AHGL=;9JAGӄ

#D 0=9D "=;J=LGәD=Q ҐҒӬҐҎҐҏӅ <= Ґ <= FGNA=E:J=Ӆ @9 LJ9FKHM=KLG D9 "AJ=;LAN9 Ӧ3#ӧ ҐҎҏҗӬҐҏҔҐ <=D .9JD9E=FLG
#MJGH=G Q <=D !GFK=BG <= Ґҕ <= FGNA=E:J= <= ҐҎҏҗ KG:J= D9 =EAKAƠF Q D9 KMH=JNAKAƠF Hǐ:DA;9 <= :GFGK
?9J9FLAR9<GKӄ #F =KL9 FM=N9 FGJE9LAN9 K= =KL9:D=;= IM= =D NGDME=F <= ;ś<MD9K @AHGL=;9JA9K =EALA<9K HGJ MF9
=FLA<9< =KLś ;M:A=JLGӅ =F LG<G EGE=FLGӅ HGJ DGK <=J=;@GK <= ;Jś<ALG NAF;MD9<GK 9 DGK 9;LANGK IM= >GJE9F
H9JL= <=D ;GFBMFLG <= ;G:=JLMJ9 Ӧ;GFBMFLG <= 9;LANGK ;MQ9 >AF9DA<9< =K D9 <= K=JNAJ <= HD=F9 ?9J9FLź9 9 D9K
G:DA?9;AGF=K <= D9 =FLA<9< >J=FL= 9 DGK L=F=<GJ=K <= D9K ;ś<MD9K @AHGL=;9JA9K 9 DG D9J?G <= D9 NA<9 <= śKLGKӧӄ
#KL= ;GFBMFLG <= ;G:=JLMJ9 <=:=Jķ ;GFL9J ;GF MF FAN=D <= KG:J=;GD9L=J9DAR9;AƠF EźFAEG <=D ғổ KG:J= =D
HJAF;AH9D <= D9K =EAKAGF=Kӄ

D ґҏ <= <A;A=E:J= <= ҐҎҐґӅ =D ?J9<G <= KG:J=;GD9L=J9DAR9;AƠF <=D ;GFBMFLG <= ;G:=JLMJ9 <= D9K ;ś<MD9K
@AHGL=;9JA9K =K <=D ҐґӅғҖổ Ӧґҏ <= <A;A=E:J= <= ҐҎҐҐӆ ґґӅҒҎổӧӅ AF;DMQ=F<G =D ;GD;@ƠF <= DAIMA<=R =KL9:D=;A<G
9 =K9 >=;@9ӄ <A;@9 >=;@9Ӆ =D җғӅҏҏổ <= D9K GH=J9;AGF=K <= D9 ;9JL=J9 @AHGL=;9JA9 K= @9 >GJE9DAR9<GE=<A9FL=
HJśKL9EGK <= ;9Jķ;L=J J=KA<=F;A9D ӦҖҕӅғҔổ 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐӧӅ KA=F<G =D J=KLG <= ;9Jķ;L=J ;GE=J;A9DӇ
=D ҔҒӅҏҏổ LA=F= MF LAHG <= AFL=JśK N9JA9:D= ӦҔҖӅҕғổ 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐӧӄ #D HJG?J9E9 <= :GFGK
?9J9FLAR9<GK =KL9:9 >GJE9<G 9 D9 E=F;AGF9<9 >=;@9 HGJ MF K9D<G NANG <= ҐӄҏғҎ EADDGF=K <= =MJGK ӦҐӄҏғҎ
EADDGF=K 9 ґҏ <= <A;A=E:J= <= ҐҎҐҐӧӅ LG<9K =DD9K ;GF MF ;MHƠF >ABGӄ

#D N9DGJ FGEAF9D <= ;ś<MD9K =EALA<9K HGJ D9 #FLA<9< =K =D KA?MA=FL=ӆ

+AD=K <= =MJGK
ҐҎҐґ ҐҎҐҐ

''' #EAKAƠF !ś<MD9K &AHGL=;9JA9K ғҎӄҎҎҎ ғҎӄҎҎҎ
4'' #EAKAƠF !ś<MD9K &AHGL=;9JA9K ә ғҎҎӄҎҎҎ
4''' #EAKAƠF !ś<MD9K &AHGL=;9JA9K ҔҎҎӄҎҎҎ ғҎҎӄҎҎҎ
4''' #EAKAƠF <= !ś<MD9K &AHGL=;9JA9K Ӧӑ29HӒӧ ә ҏҎҎӄҎҎҎ
6' #EAKAƠF !ś<MD9K &AHGL=;9JA9K ғҎҎӄҎҎҎ ғҎҎӄҎҎҎ
6''ӄ #EAKAƠF <= !ś<MD9K &AHGL=;9JA9K ғҎҎӄҎҎҎ ә

ҏӄҔғҎӄҎҎҎ ҏӄҔғҎӄҎҎҎ



ҏҏҗ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

,AF?MF9 <= D9K =EAKAGF=K @9 KA<G J=9DAR9<9E=<A9FL= G>=JL9 Hǐ:DA;9 Q LG<9K K= <=FGEAF9F =F =MJGKӄ D ґҏ <=
<A;A=E:J= <= ҐҎҐґ Q 9D ґҏ <= <A;A=E:J= <= ҐҎҐҐ D9 #FLA<9< FG =EAL= :GFGK @AHGL=;9JAGK Q L9EHG;G <AKHGF= <=
9;LANGK <= KMKLALM;AƠF 9>=;LGK 9 DGK EAKEGKӄ

*GK J=IMAKALGK <= <ANMD?9;AƠF <= AF>GJE9;AƠF J=D9LAN9 9D E=J;9<G @AHGL=;9JAGӅ =KL9:D=;A<GK =F =D 9JLź;MDG ҏҗ
<=D 0=9D "=;J=LGә*=Q ҐҒӬҐҎҐҏӅ K= =F;M=FLJ9F <AKHGFA:D=K =F D9 O=: ;GJHGJ9LAN9 <= D9 #FLA<9<ӄ

ґҗӄ !GFLJ9LGK <= ?=F;A9

,A 9D ;A=JJ= <= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐӅ FA =F FAF?ǐFEGE=FLG <MJ9FL= DGK EAKEGKӅ D9 #FLA<9< @9E9FL=FA<G
=F NA?GJ ӑ;GFLJ9LGK <= 9?=F;A9Ӓ =F D9 >GJE9 =F D9 IM= śKLGK K= ;GFL=EHD9F =F =D 9JLź;MDG ҐҐ <=D 0=9D "=;J=LG
ҏҐҒғӬҏҗҗғӅ <= ҏҒ <= (MDAGӄ

ҒҎӄ 19D<GK Q <=HƠKALGK =F 9:9F<GFG

"= ;GF>GJEA<9< ;GF DG AF<A;9<G =F =D 9JLź;MDG ҏҖ <= D9 *=Q ґґӬҐҎҎґӅ <= ґ <= FGNA=E:J=Ӆ KG:J= =D .9LJAEGFAG <=
D9K <EAFAKLJ9;AGF=K .ǐ:DA;9KӅ 9D ;A=JJ= <= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ D9 #FLA<9< LA=F= AEHGJL=K
;GJJ=KHGF<A=FL=K 9 K9D<GK <= ;M=FL9K AF;MJKGK =F 9:9F<GFGӅ <= 9;M=J<G ;GF D9 <=>AFA;AƠF <= DGK EAKEGK
;GFL=FA<9 =F =D ;AL9<G 9JLź;MDGӅ HGJ AEHGJL= <= ҏґ Q ҏҕ EAD=K <= =MJGKӅ J=KH=;LAN9E=FL=

Ғҏӄ 1=JNA;AG <= L=F;AƠF 9D !DA=FL=

#F =D AF>GJE= <= ?=KLAƠF 9<BMFLG K= AF;DMQ= MF J=KME=F <=D AF>GJE= HJ=K=FL9<G 9D !GFK=BG 0=;LGJ =F J=D9;AƠF
;GF D9 9;LANA<9< <=K9JJGDD9<9 <MJ9FL= =D =B=J;A;AG ҐҎҐґ HGJ =KL= K=JNA;AGӅ <= 9;M=J<G ;GF DG J=IM=JA<G HGJ D9
-J<=F #!-ӬҕґҒӬҐҎҎҒӅ <= ҏҏ <=E9JRGӅ <=D +AFAKL=JAG <= #;GFGEź9ӄ



ҏҐҎ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

ҒҐӄ 'F>GJE9;AƠF KG:J= =D H=JźG<G E=<AG <= H9?G 9 HJGN==<GJ=Kӄ "AKHGKA;AƠF <A;AGF9D 2=J;=J9
ӑ"=:=J <= AF>GJE9;AƠFӒ <= D9 *=Q ҏғӬҐҎҏҎӅ <= ғ <= BMDAG

"= 9;M=J<G ;GF DG =KL9:D=;A<G =F D9 "AKHGKA;AƠF $AF9D 1=?MF<9<= D9 *=Q ґҏӬҐҎҏҒӅ <= ґ <= <A;A=E:J=Ӆ HGJ D9 IM=
K= EG<A>A;9 D9 "AKHGKA;AƠF <A;AGF9D 2=J;=J9 <= D9 *=Q ҏғӬҐҎҏҎӅ <= ғ <= BMDAGӅ <= EG<A>A;9;AƠF <= D9 *=Q ґӬҐҎҎҒӅ
<= Ґҗ <= <A;A=E:J=Ӆ HGJ D9 IM= K= =KL9:D=;=F E=<A<9K <= DM;@9 ;GFLJ9 D9 EGJGKA<9< =F D9K GH=J9;AGF=K
;GE=J;A9D=KӅ Q =F J=D9;AƠF 9 D9 AF>GJE9;AƠF 9 AF;GJHGJ9J =F D9 E=EGJA9 <= D9K ;M=FL9K 9FM9D=K KG:J=
9HD9R9EA=FLGK <= H9?G 9 HJGN==<GJ=K =F GH=J9;AGF=K ;GE=J;A9D=K ;9D;MD9<G =F :9K= 9 DG =KL9:D=;A<G =F D9
0=KGDM;AƠF <= Ґҗ <= =F=JG <= ҐҎҏҔ <=D 'FKLALMLG <= !GFL9:ADA<9< Q M<ALGJź9 <= !M=FL9KӅ =D <=L9DD= <=D H=JAG<G
E=<AG <= H9?G 9 HJGN==<GJ=K =>=;LM9<G <MJ9FL= DGK =B=J;A;AGK ҐҎҐґ Q ҐҎҐҐ HGJ D9 #FLA<9< =K =D KA?MA=FL=ӆ

ҐҎҐґ ҐҎҐҐ
"ź9K

.=JAG<GE=<AG <= H9?G 9 HJGN==<GJ=K ҐҔӅҖғ ҐҔӅҖҏ
09LAG <= GH=J9;AGF=K H9?9<9K ҐҔӅҖғ ҐҔӅҖҏ
09LAG <= GH=J9;AGF=K H=F<A=FL=K <= H9?G ґҏӅҗҎ ґҏӅҒҒ

'EHGJL= ӦEAD=K <= =MJGKӧ

2GL9D <= H9?GK J=9DAR9<GK ҏҒҔӄҗҐҖ ҏҐғӄҐҖҒ
2GL9D <= H9?GK H=F<A=FL=K ҏӄҎҏҖ ҒҐґ
4GDME=F EGF=L9JAG <= >9;LMJ9K H9?9<9K =F MF H=JAG<G AF>=JAGJ 9D EķPAEG =KL9:D=;A<G =F D9
FGJE9LAN9 <= EGJGKA<9< ҏҐҗӄҕҒҕ ҏҐґӄҎҖҖ
.GJ;=FL9B= IM= J=HJ=K=FL9F DGK H9?GK AF>=JAGJ=K 9 <A;@G EķPAEG KG:J= =D LGL9D <= DGK H9?GK
J=9DAR9<GK ҖҕӅҕҎổ җҕӅҗҐổ

,ǐE=JG <= >9;LMJ9K
$9;LMJ9K H9?9<9K =F MF H=JAG<G AF>=JAGJ 9D EķPAEG =KL9:D=;A<G =F D9 FGJE9LAN9 <= EGJGKA<9< ҐҐӄҕҐҐ ҐҕӄҔҎҐ
.GJ;=FL9B= KG:J= =D LGL9D <= >9;LMJ9K җҔӅҒҎổ җҕӅҎҖổ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

,#6- ' ӛ ',$-0+#  ,! 0'- ,3 *

'F>GJE9;AƠF 9 ґҏ <= <A;A=E:J= <= ҐҎҐґ <=D %JMHG !9B9 0MJ9D <= ,9N9JJ9 H9J9 =D ;MEHDAEA=FLG <= D9 *=Q
ҏҎӬҐҎҏҒ Q <= D9 "AJ=;LAN9 ҐҎҏґӬґҔӬ3# <=D .9JD9E=FLG #MJGH=G Q <=D !GFK=BG

*9 HJ=K=FL= AF>GJE9;AƠF K= @9 HJ=H9J9<G =F ;MEHDAEA=FLG <= DG <AKHM=KLG =F =D 9JLź;MDG Җҕ Q D9 "AKHGKA;AƠF
LJ9FKALGJA9 <=;AEGK=?MF<9 <= D9 *=Q ҏҎӬҐҎҏҒӅ <= ҐҔ <= BMFAGӅ <= GJ<=F9;AƠFӅ KMH=JNAKAƠF Q KGDN=F;A9 <=
=FLA<9<=K <= ;Jś<ALGӅ HM:DA;9<9 =F =D  GD=LźF ->A;A9D <=D #KL9<G <= Ґҕ <= BMFAG <= ҐҎҏҒӅ IM= LJ9FKHGF= =D
9JLź;MDG Җҗ <= D9 "AJ=;LAN9 ҐҎҏґӬґҔӬ3# <=D .9JD9E=FLG #MJGH=G Q <=D !GFK=BGӅ <= ҐҔ <= BMFAG <= ҐҎҏґӅ J=D9LAN9
9D 9;;=KG 9 D9 9;LANA<9< <= D9K =FLA<9<=K <= ;Jś<ALG Q 9 D9 KMH=JNAKAƠF HJM<=F;A9D <= D9K =FLA<9<=K <= ;Jś<ALG Q
D9K =EHJ=K9K <= AFN=JKAƠFӅ HGJ D9 IM= K= EG<A>A;9 D9 "AJ=;LAN9 ҐҎҎҐӬҖҕӬ!# Q K= <=JG?9F D9K "AJ=;LAN9K
ҐҎҎҔӬҒҖӬ!# Q ҐҎҎҔӬҒҗӬ!#ӄ

"= ;GF>GJEA<9< ;GF D9 ;AL9<9 FGJE9LAN9Ӆ D9K =FLA<9<=K <= ;Jś<ALG J=EALAJķF 9D  9F;G <= #KH9ƙ9 Q HM:DA;9JķF
9FM9DE=FL=Ӆ =KH=;A>A;9F<G HGJ H9źK=K =F <GF<= =KLśF =KL9:D=;A<9KӅ D9 KA?MA=FL= AF>GJE9;AƠF =F :9K=
;GFKGDA<9<9 <= ;9<9 =B=J;A;AGӆ

9ӧ "=FGEAF9;AƠFӅ F9LMJ9D=R9 Q M:A;9;AƠF ?=G?Jķ>A;9 <= D9 9;LANA<9<ӄ

:ӧ 4GDME=F <= F=?G;AGӄ

;ӧ ,ǐE=JG <= =EHD=9<GK 9 LA=EHG ;GEHD=LGӄ

<ӧ 0=KMDL9<G :JMLG 9FL=K <= AEHM=KLGKӄ

=ӧ 'EHM=KLG KG:J= =D J=KMDL9<Gӄ

>ӧ 1M:N=F;AGF=K G 9QM<9K Hǐ:DA;9K J=;A:A<9Kӄ

#F NAJLM< <= DG 9FL=JAGJӅ 9 ;GFLAFM9;AƠF K= <=L9DD9 D9 AF>GJE9;AƠF J=IM=JA<9 9FL=JAGJE=FL= E=F;AGF9<9ӆ

9ӧ "=FGEAF9;AƠFӅ F9LMJ9D=R9 Q M:A;9;AƠF ?=G?Jķ>A;9 <= D9 9;LANA<9<ӆ !9B9 0MJ9D <= ,9N9JJ9 Ӧ=F 9<=D9FL=
D9 #FLA<9<ӧӅ ;GF <GEA;ADAG KG;A9D =F .9EHDGF9 Ӧ,9N9JJ9ӧӅ AFA;AƠ KMK 9;LANA<9<=K =D Ґґ <= =F=JG <= ҏҗҒҔӄ
*GK =KL9LMLGK KG;A9D=K <= D9 #FLA<9< AF<A;9F IM= KM 9;LANA<9< =K F9;AGF9D Q IM= KM G:B=LG KG;A9D =K
K=JNAJ 9 D9K F=;=KA<9<=K >AF9F;A=J9K <= KMK KG;AGK Q <= L=J;=JGKE=<A9FL= =D =B=J;A;AG <= D9K 9;LANA<9<=K
HJGHA9K <= D9K =FLA<9<=K <= ;Jś<ALGӄ L9D =>=;LGӅ HG<Jķ J=9DAR9J LG<9 ;D9K= <= GH=J9;AGF=K 9;LAN9KӅ
H9KAN9K Q <= K=JNA;AGK H=JEALA<GK 9 D9K <=EķK =FLA<9<=K <= ;Jś<ALGӅ ;GF 9L=F;AƠF HJ=>=J=FL= 9 D9K
F=;=KA<9<=K >AF9F;A=J9K <= KMK KG;AGKӄ !9B9 0MJ9D <= ,9N9JJ9 =K D9 =FLA<9< <GEAF9FL= <= MF ?JMHG <=
=FLA<9<=K H9JLA;AH9<9K IM= >GJE9F !9B9 0MJ9D <= ,9N9JJ9 Q 1G;A=<9<=K "=H=F<A=FL=K Ӧ=F 9<=D9FL=Ӆ
=D %JMHGӧӄ *9K =FLA<9<=K IM= ;GEHGF=F =D %JMHG K= <=<A;9F 9 9;LANA<9<=K <AN=JK9Kӄ

:ӧ 4GDME=F<= F=?G;AGӆ ҒҎҗӄґҒҔEAD=K <= =MJGKӄ =>=;LGK <= D9 HJ=K=FL= AF>GJE9;AƠFӅ K= @9 ;GFKA<=J9<G
;GEG NGDME=F <= F=?G;AG =DE9J?=F :JMLG <= D9 ;M=FL9 <= J=KMDL9<GK ;GFKGDA<9<9 <=D =B=J;A;AG ҐҎҐґӄ

;ӧ ,ǐE=JG <= =EHD=9<GK =IMAN9D=FL= 9 LA=EHG ;GEHD=LGӆ ҏӄҎҎҕ =F D9 =FLA<9< <GEAF9FL= !9B9 0MJ9D <=
,9N9JJ9 Q ҔҎғ =F =D J=KLG <= KG;A=<9<=K <=H=F<A=FL=K FG >AF9F;A=J9Kӄ *GK <9LGK <= =EHD=9<GK
=IMAN9D=FL=K 9 LA=EHG ;GEHD=LGӅ @9F KA<G G:L=FA<GK 9 H9JLAJ <= D9 HD9FLADD9 <= ;9<9 =FLA<9< 9D ;A=JJ=
<=D =B=J;A;AG ҐҎҐґӄ

<ӧ 0=KMDL9<G :JMLG ;GFKGDA<9<G 9FL=K <= AEHM=KLGKӆ ҐґҔӄҐҕҎ EAD=K <= =MJGKӄ #D J=F<AEA=FLG <= DGK
9;LANGK =F :9K= ;GFKGDA<9<9 9K;A=F<=Ӆ 9D ґҏ <= <A;A=E:J= <= ҐҎҐґӅ 9 MF ҏӅҐҗổӄ

=ӧ 'EHM=KLG KG:J= =D J=KMDL9<G ;GFKGDA<9<Gӆ ҐғӄҗҎғ EAD=K <= =MJGK

>ӧ 1M:N=F;AGF=K G 9QM<9K Hǐ:DA;9K J=;A:A<9Kӆ #D AEHGJL= <= D9K KM:N=F;AGF=K G 9QM<9K Hǐ:DA;9K
J=;A:A<9K HGJ H9JL= <=D %JMHG !9B9 0MJ9D <= ,9N9JJ9 <MJ9FL= =D =B=J;A;AG ҐҎҐґ 9K;A=F<= 9 ґґҔ EAD=K <=
=MJGKӅ ;GJJ=KHGF<A=F<G źFL=?J9E=FL= 9 D9K KG;A=<9<=K <=H=F<A=FL=K FG >AF9F;A=J9Kӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
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*G G;MJJA<G =F ҐҎҐґ @9 N=FA<G 9 ;GF>AJE9J D9 HG<=JGK9 AF>DM=F;A9 <=D 9JE9 EGF=L9JA9 KG:J= D9 =;GFGEź9ӄ #D
=F<MJ=;AEA=FLG @AKLƠJA;9E=FL= 9;=D=J9<G <= D9 HGDźLA;9EGF=L9JA9 <=;J=L9<9HGJ D9 0=K=JN9 $=<=J9D Ӧ$=<ӧ Q =D
 9F;G !=FLJ9D #MJGH=G Ӧ !#ӧӅ IM= K= AFA;AƠ =F ҐҎҐҐӅ K= @9 HJGDGF?9<G =F ҐҎҐґ Q HG<=EGK <=;AJ IM= @9
;GFK=?MA<G =D =>=;LG <=K=9<G KG:J= D9 ;GFL=F;AƠF <= HJ=;AGK QӅ DG IM= =K EķK HGKALANG Q @9KL9 ;A=JLG HMFLG
KGJHJ=F<=FL=Ӆ KAF ;GFK=;M=F;A9K EMQ F=?9LAN9K H9J9 =D ;J=;AEA=FLG <=D .' 9 ;GJLG HD9RGӄ "= @=;@GӅ 9
HJAF;AHAGK <= 9ƙG K= 9KA?F9:9 MF9 HJG:9:ADA<9< EķK G E=FGK =D=N9<9 9D =K;=F9JAG <= J=;=KAƠFӅ H=JG =K 9D?G
IM= >AF9DE=FL= H9J=;= IM= @9F ;GFK=?MA<G =KIMAN9J D9K HJAF;AH9D=K =;GFGEź9Kӄ !GF LAHGK <= AFL=JśK G>A;A9D=K
<= J=>=J=F;A9 =F =D =FLGJFG <=D ҒӅғổәғӅғổ =F #MJGH9 Q #KL9<GK 3FA<GKӅ D9K L9K9K <= AF>D9;AƠF K= @9F J=<M;A<G
9 D9EAL9< 9QM<9<9KӅ L9E:AśFӅ HGJ D9 J=<M;;AƠF <= L=FKAGF=K =F DGK HJ=;AGK =F=J?śLA;GK IM= K= @9F J=9FM<9<G
=F 9D?MF9E=<A<9 <=K<= =D N=J9FG Ӧ=D HJ=;AG <=D H=LJƠD=G ;9QƠ =D ҒҎổ =FLJ= BMFAG <= ҐҎҐҐ Q BMFAG <= ҐҎҐґ Q K=
AF;J=E=FLƠ MF ҒӅґổ <=K<= =K= EGE=FLG @9KL9 <A;A=E:J= <= ҐҎҐґӧӄ

#F =K= =K;=F9JAGӅ =D 9ƙGҐҎҐґ @9 J=KMDL9<G >AF9DE=FL=EM;@GEķK >9NGJ9:D= <= DG =KH=J9<GH9J9 DGK AFN=JKGJ=K
=F DGK E=J;9<GK <= 9;;AGF=K Q J=FL9 >AB9ӄ #F MF ;GFL=PLG ?DG:9D <= ?J9F ;GEHD=BA<9<Ӆ ;9J9;L=JAR9<G HGJ =D
=F<MJ=;AEA=FLG @AKLƠJA;9E=FL= 9;=D=J9<G <= D9 HGDźLA;9 EGF=L9JA9Ӆ HGJ ?J9N=K ;GF>DA;LGK =FIMAKL9<GK G
FM=NGK ;GEG D9K ?M=JJ9K =F 3;J9FA9 G =F D9 >J9FB9 <= %9R9Ӆ Q HGJ ;JAKAK :9F;9JA9K ;GFL=FA<9K =F ##33 G 1MAR9Ӆ
D9K HJAF;AH9D=K  GDK9KEMF<A9D=K @9FG:L=FA<G?9F9F;A9K AEHGJL9FL=KEA=FLJ9K D9 J=FL9 >AB9FG KGDG @9 >J=F9<G
D9 ;9ź<9 <= HJ=;AGK <=D 9ƙG 9FL=JAGJ KAFG IM= @9 J=:GL9<G ;GF >M=JR9 =F DGK <GK ǐDLAEGK E=K=K Q @9 ;=JJ9<G =D
9ƙG ;GF ?9F9F;A9K Q LAHGK <= AFL=JśK =D=N9<GK H=JG =F <=K;=FKGӄ <=EķKӅ D9 NGD9LADA<9< K= @9E9FL=FA<G :9B9
9 DG D9J?G <=D 9ƙG KG:J= LG<G =F DGK E=J;9<GK <= 9;;AGF=Kӄ

#FLJ= D9K J9RGF=K <=D HGKALANG <=K=EH=ƙG <= DGK E=J;9<GK <=KL9;9F <GK @=;@GKӆ MF ;J=;AEA=FLG <=D .' 
EMF<A9D ;A>J9<G =F =D ґổ =F MF ;GFL=PLG <= HGDźLA;9 EGF=L9JA9 EMQ J=KLJA;LAN9 Q DGK :M=FGK J=KMDL9<GK
G:L=FA<GK HGJ D9K ?J9F<=K ;GLAR9<9K EMF<A9D=Kӄ #F =D LJ9FK;MJKG <=D 9ƙG D9K AFKLALM;AGF=K Q GJ?9FAKEGK
Hǐ:DA;GK Q HJAN9<GK @9F A<G =D=N9F<G EG<=J9<9E=FL= D9K HJ=NAKAGF=K <= ;J=;AEA=FLG 9 D9 NAKL9 <= <9LGK <=
9;LANA<9<E=BGJ=K <= DG =KH=J9<G Q <= MF9 AF>D9;AƠF J=KAKL=FL=Ӆ H=JG =F >J9F;9 ;GJJ=;;AƠFӄ&9F KA<G KG:J= LG<G
D9K =;GFGEź9K <= ##33Ӆ (9HƠF G *9LAFG9EśJA;9 D9K IM= @9F <9<G K=ƙ9D=K <= E9QGJ >GJL9D=R9Ӆ EA=FLJ9K !@AF9
Q =D ;GFBMFLG <= #MJGH9 @9FEGKLJ9<G <=:ADA<9<ӄ #D .' <= D9 #MJGRGF9 @9 =PH=JAE=FL9<G =F ҐҎҐґ MF9 >M=JL=
<=K9;=D=J9;AƠF @9KL9 MF ;J=;AEA=FLG =KH=J9<G <=D ҎӅҕổ K=?ǐF D9K HJ=NAKAGF=K <=D $+'ӄ *9 J=<M;;AƠF >J=FL= 9
ҐҎҐҐ K=Jź9 <= ҐӅҔ HMFLGK HGJ;=FLM9D=K D9KLJ9<9 KG:J= LG<G HGJ MF9 =;GFGEź9 9D=E9F9 ;MQG .' ;9=Jķ
9DJ=<=<GJ <=D ҎӅғổ =F ҐҎҐґӄ

*9 ;9J9 HGKALAN9 <= D9 ;J=;A=FL= <=:ADA<9< =;GFƠEA;9 <= D9 #MJGRGF9 @9 KA<G D9 J=<M;;AƠF <= D9 AF>D9;AƠFӅ IM=
<=K<= FAN=D=K HJƠPAEGK 9D ҏҎổ =D 9ƙG HJ=;=<=FL= K= KALM9:9 9D ;A=JJ= <= ҐҎҐґ =F =D ҐӅҗổ ;GF H=JKH=;LAN9K <=
IM= K= KA?9 J=<M;A=F<G 9 DG D9J?G <=D 9ƙG ҐҎҐҒӄ #KH9ƙ9Ӆ 9D A?M9D IM= =F ҐҎҐҐӅ @9 NM=DLG 9 K=J MF9 <= D9K
=;GFGEź9K <= D9 #MJGRGF9 ;GF MF9 ;GFLJA:M;AƠF EķK HGKALAN9 9D ;J=;AEA=FLG <=D ķJ=9 ;GF MF 9N9F;= <=D .' 
HJ=NAKLG <=D ҐӅғổ =F ҐҎҐґӅ EķK <=D LJAHD= <=D ;GFBMFLG <= D9 #MJGRGF9Ӆ AEHMDK9<G HGJ =D LMJAKEGӅ D9 >GJL9D=R9
<= D9 <=E9F<9 <GEśKLA;9 Q DGK HJG?J=KANGK =>=;LGK <= D9 DD=?9<9 <= DGK >GF<GK ,=PL%=F=J9LAGF#3ӄ 29E:AśF D9
AF>D9;AƠF ?=F=J9D K= @9 ;GJJ=?A<G 9HJ=;A9:D=E=FL= <=K<= =D Ҕổ @9KL9 =D ґӅҏổ AFL=J9FM9D =F <A;A=E:J=Ӆ 9MFIM=
=F 9D?MFGK E=K=K <= D9 K=?MF<9 EAL9< <=D 9ƙG K= @9F HJG<M;A<G J=HMFL=K HJ=G;MH9FL=K Q D9 AF>D9;AƠF
KM:Q9;=FL= LG<9Nź9 K= KALM9:9 =F =D ґӅҖổ EGKLJ9F<G =F 9E:GK ;9KGK 9N9F;=K KA?FA>A;9LANGKӅ H=JG L9E:AśF D9
AF=J;A9 <= D9 L=F<=F;A9 9D 9DR9 <= DGK HJ=;AGKӄ

3F 9ƙG EķKӅ DGK :9F;GK ;=FLJ9D=K <= DGK HJAF;AH9D=K H9źK=K Q ķJ=9K =;GFƠEA;9K @9F KA<G HJGL9?GFAKL9K
>AF9F;A=JGK <=D 9ƙG ;GF HGDźLA;9K EGF=L9JA9K IM= @9F K=?MA<G =F<MJ=;A=F<G D9 >AF9F;A9;AƠF <= D9 =;GFGEź9 Q
>J=F9F<G D9 <=E9F<9 9?J=?9<9ӄ *GK 9N9F;=K DG?J9<GK =F D9 DM;@9 ;GFLJ9 D9 AF>D9;AƠF Q9 K= @9FE9FA>=KL9<G <=
>GJE9 EMQ NAKA:D= =F =D 9ƙGӅ H=JG D9K 9MLGJA<9<=K EGF=L9JA9K @9F 9D=JL9<G J=H=LA<9E=FL= <= IM= LG<9Nź9
HM=<= H=JE9F=;=J 9DL9 <MJ9FL= MF LA=EHG HJGDGF?9<Gӄ ,G G:KL9FL=Ӆ ;=J;9 Q9 <=D ;A=JJ= <= =B=J;A;AGӅ DGK
:M=FGK <9LGK <= HJ=;AGK Q D9 <=:ADA<9< =KH=J9<9 H9J9 ҐҎҐҒ <= 9D?MF9K ?J9F<=K =;GFGEź9K @9 ;GFKGDA<9<G D9
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

=PH=;L9LAN9 <=D >AF <= D9K 9DR9K <= LAHGK = AF;DMKG <= >MLMJGK J=;GJL=Kӄ *90=K=JN9 $=<=J9D FGJL=9E=JA;9F9 Ӧ$#"ӧ
@9 9HDA;9<G =F ҐҎҐґ @9KL9 FGNA=E:J= Ғ KM:A<9K <= LAHGK @9KL9 =D ғӅғҎổӅ LJ9K @9:=J KA<G =PLJ9GJ<AF9JA9E=FL=
9?J=KAN9 =F ҐҎҐҐ ;GF ҕ KM:A<9K <= LAHGK <= AFL=JśK ;GFK=;MLAN9Kӄ #F D9 =MJGRGF9Ӆ =D  !#Ӆ IM= @9:ź9 GHL9<G HGJ
MF9 E9QGJ ;9ML=D9 =D 9ƙG 9FL=JAGJӅ @9 KA<G EMQ 9?J=KANG =F ҐҎҐґ ;GF F9<9E=FGK IM= Ҕ KM:A<9K <= LAHGK <=
J=>=J=F;A9 @9KL9 =D ҒӅғổӄ 79 =F G;LM:J=Ӆ FGNA=E:J= Q <A;A=E:J=Ӆ LJ9K ҏҎ KM:A<9K ;GFK=;MLAN9K =F ҏҒ E=K=KӅ
GHL9:9 HGJ H9MK9J D9K 9DR9K 9 D9 DMR <=D =F>JA9EA=FLG <= D9 =;GFGEź9 =MJGH=9 Q DGK ?J9N=K 9;GFL=;AEA=FLGK =F
-JA=FL=+=<AGӄ

#D ҕ <= G;LM:J=Ӆ =D ?JMHG L=JJGJAKL9 &9EķK 9L9;Ơ =D L=JJALGJAG <= 'KJ9=DӅ DG IM= HJGNG;Ơ MF9 J=KHM=KL9
;GFLMF<=FL= <=D ǐDLAEGӅ ;GF <=;D9J9;AƠF <= ?M=JJ9 9 LG<9 D9 >J9FB9 <= %9R9 IM= 9ǐF =F ҐҎҐҒ KA?M= 9;LAN9ӄ "=
EGE=FLGӅ D9K  GDK9K FG @9F KM>JA<G <=E9KA9<G LJ9K =D =KL9DDA<G <=D ;GF>DA;LG Q =D E9QGJ G E=FGJ AEH9;LG <=
<A;@9 ?M=JJ9 =F DGK HJ=;AGK <=D H=LJƠD=G QӅ ;GFK=;M=FL=E=FL=Ӆ =F D9 =;GFGEź9 ?DG:9DӅ <=H=F<=JķF <= MF9
HGL=F;A9D =K;9D9<9 <=D ;GF>DA;LG 9 H9źK=K =>=;LAN9E=FL= HJG<M;LGJ=K <= H=LJƠD=GӅ EķK 9DDķ <= D9 D9E=FL9:D=
HśJ<A<9 <= NA<9K @ME9F9Kӄ

*9K HJAF;AH9D=K AFKLALM;AGF=K EGF=L9JA9KӅ ?M:=JF9E=FL9D=K Q <= 9FķDAKAK ;GAF;A<=F =F HJ=N=J MF =K;=F9JAG <=
J=<M;;AƠF <= D9 AF>D9;AƠF =F DGK HJƠPAEGK LJAE=KLJ=K IM= K= AJķ E9L=JA9DAR9F<G 9 DG D9J?G <=D 9ƙGӅ 9Kź ;GEG MF
;J=;AEA=FLG EMF<A9D EG<=J9<G H9J9 ҐҎҐҒӄ .9J9 #KH9ƙ9 K= =KH=J9 IM= KA?9 E9FL=FA=F<G MF JALEG <=
;J=;AEA=FLG HGJ =F;AE9 <= D9 E=<A9 <= D9 #MJGRGF9ӄ

.9J9 D9 =;GFGEź9 =KH9ƙGD9 =F ҐҎҐҒ K= HJ=NśF L9K9K <= 9N9F;= <=D .' J=D9LAN9E=FL= =KL9:D=Kӄ +A=FLJ9K IM= =F
ҐҎҐґ D9 <=E9F<9 =PL=JAGJ F=L9 Q =D ;GFKMEGHǐ:DA;G LMNA=JGF MF9 ;GFLJA:M;AƠF FGL9:D= 9D ;J=;AEA=FLG <=D .' Ӆ
=F DGK HJƠPAEGK 9ƙGK =D ;GFKMEG HJAN9<G Q D9 AFN=JKAƠF K=JķF DGK HJAF;AH9D=K EGLGJ=K <= D9 9;LANA<9<
=;GFƠEA;9 =KH9ƙGD9ӄ #D 9N9F;= <=D ;GFKMEG <= DGK @G?9J=K ӜIM= @9KL9 >AF9D=K <= ҐҎҐґ FG J=;MH=JƠ KMK
FAN=D=K HJ=NAGK 9 D9 H9F<=EA9Ӝ K= N=Jķ >9NGJ=;A<G =F DGK HJƠPAEGK LJAE=KLJ=K HGJ =D 9ME=FLG <= D9 HG:D9;AƠFӅ
MF AF;J=E=FLG <= D9K J=FL9K J=9D=K IM= ;GFDD=N9Jķ D9 EG<=J9;AƠF <= D9K L9K9K <= AF>D9;AƠFӅ =D <AF9EAKEG <= D9
;J=9;AƠF <= =EHD=G Q D9K KM:A<9K K9D9JA9D=K IM= K= HJGQ=;L9Fӄ 3FG <= DGK JA=K?GK 9 DGK IM= @9;=J >J=FL= =K D9
J=9;LAN9;AƠF <= D9K J=?D9K >AK;9D=K 9 =K;9D9 =MJGH=9Ӆ Q9 IM= KM ;MEHDAEA=FLG J=IM=JAJķ =D <AK=ƙG Q D9
AEHD=E=FL9;AƠF <= MF HD9F <= ;GFKGDA<9;AƠF >AK;9D 9 E=<AG HD9RG IM= H=JEAL9 MF9 ;GJJ=;;AƠF <=D <ś>A;AL
Hǐ:DA;G =KLJM;LMJ9Dӄ

#(#0!'!'- #!-,Û+'!- ҐҎҐґ

! ( 030 *"#, 4 00 - 2'#,#3, #,#$'!'-"# ҏҗҎӅҖ+'**-,#1"# #30-1Ӆ/3# '0T,"#12', "-1
! 1' #, 13 2-2 *'" " ',!0#+#,2 0 131 0#1#04 1

Ӣ *9 =FLA<9< E9FLA=F= KM @AKLƠJA;G ;JAL=JAG <= HJM<=F;A9Ӆ 9D DD=N9J 9 0=K=JN9K D9 HJķ;LA;9 LGL9DA<9<
<=D :=F=>A;AG G:L=FA<G =F =D =B=J;A;AGӅ =D=N9F<G 9Kź =D N9DGJ <= KM H9LJAEGFAG F=LG @9KL9 ҏӄҕҕҐ
EADDGF=K <= =MJGKӅ MF ҏҕӅҔổEķK IM= =D 9ƙG 9FL=JAGJӄ

Ӣ KźӅ KM FAN=D <= $GF<GK .JGHAGK KALǐ9 MF 9ƙG EķK 9 D9 !9B9 =FLJ= D9K =FLA<9<=K EķK KGDN=FL=K <=D
E=J;9<GӅ ;GF MF9 J9LAG <= !9HAL9D -J<AF9JAG <= ,AN=D ҏ Ӧ!#2ҏӧ <=D ҐҒӅҏҔổ =F KM N=JKAƠF H@9K=әAFӄ

Ӣ !9B9 0MJ9D <= ,9N9JJ9 LA=F= MF9 J=< <= ҐғҒ G>A;AF9KӅ ҏґҗ <= =DD9K M:A;9<9K =F ,9N9JJ9Ӆ =F D9K IM=
LJ9:9B9F ҏӄҎҎҕ H=JKGF9Kӄ

Ӣ #D źF<A;= <= EGJGKA<9< K= KALMƠ =F =D ҐӅҎґổӅ K=FKA:D=E=FL= AF>=JAGJ 9 D9 E=<A9 <=D K=;LGJ IM= K=
KALǐ9 =F =D ґӅҕổ <=D ;Jś<ALG ;GF;=<A<GӅ K=?ǐF =D ǐDLAEG <9LG HM:DA;9<Gӄ

0#13*2 "-1
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

*9K E=<A<9K 9<GHL9<9K HGJ D9 9MLGJA<9< EGF=L9JA9 =MJGH=9 =F KM DM;@9 ;GFLJ9 D9 AF>D9;AƠFӅ @9F L=FA<G MF
FGL9:D= =>=;LG =F D9 =NGDM;AƠF <= DGK LAHGK <= AFL=JśKӅ DG IM=Ӆ MFA<G 9 MF9 9<=;M9<9 ?=KLAƠF <= D9 EGJGKA<9<Ӆ
@9F HJGHA;A9<G IM= !9B9 0MJ9D <= ,9N9JJ9 E=BGJ= KM =>A;9;A9 Q KM =>A;A=F;A9ӄ #KL9K ;AJ;MFKL9F;A9KӅ =F H9JL= <=
;9Jķ;L=J =PLJ9GJ<AF9JAGӅ @9FHGKA:ADAL9<G9 D9!9B9G:L=F=J MFE9J?=F<= AFL=J=K=K<=ҐҔҔEADDGF=KQ MFE9J?=F
:JMLG <= ґғґӅҔ EADDGF=KӅ MF ґҖӅғổ EķK IM= =D 9ƙG 9FL=JAGJӄ !GF DG IM= =D J=KMDL9<G <=D =B=J;A;AG @9 KA<G <=
ҏҗҎӅҖ EADDGF=K <= =MJGKӅ MF ҔғӅҔổEķK IM= =D =B=J;A;AG 9FL=JAGJӄ

!9B9 0MJ9D <= ,9N9JJ9Ӆ ;GEG NA=F= KA=F<G @9:ALM9DӅ <=KLAF9Jķ =KLGK :=F=>A;AGK 9 AF;J=E=FL9J KM .9LJAEGFAGӅ
<=KLAF9F<G 9 J=K=JN9K FG <AKLJA:MA:D=K D9 HJķ;LA;9 LGL9DA<9<<=D :=F=>A;AG G:L=FA<G ӦҏҖҕӅҐ+ ỀӧӅ 9D;9FR9F<G 9Kź
MF H9LJAEGFAG F=LG <= ҏӄҕҕҐ EADDGF=K <= =MJGKӅ MF ҏҕӅҔổEķK IM= =D 9ƙG 9FL=JAGJӄ

"= =KL9 >GJE9Ӆ D9 !9B9 J=>M=JR9 KM KGDA<=R Q ?=F=J9 DGK J=;MJKGK IM= KGF F=;=K9JAGK H9J9 K=?MAJ ;J=;A=F<G =F =D
>MLMJGӄ

1-*4#,!'

#D .9LJAEGFAG ,=LG <= D9 !9B9 9K;A=F<= 9 ҏӄҕҕҐ EADDGF=K <= =MJGKӅ MF ҏҕӅҔổEķK IM= =D 9ƙG 9FL=JAGJӄ

*9 KGDN=F;A9 <= !9B9 0MJ9D <= ,9N9JJ9 =F LśJEAFGK <= !9HAL9D -J<AF9JAG <= FAN=D ҏ Ӧ!#2 ҏӧӅ IM= J=>D=B9 =D FAN=D
<= J=;MJKGK HJGHAGK <= HJAE=J9 ;9L=?GJź9Ӆ K= KALǐ9 =F =D ҐҒӅҏҔổӅ KMH=JAGJ =F ґӅҖҏ HMFLGK 9D 9ƙG 9FL=JAGJӅ
KA=F<GӅ MF 9ƙGEķKӅ MFG <= DGK EķK =D=N9<GK <=D K=;LGJ >AF9F;A=JG =KH9ƙGDӄ

0 2',%

!9B9 0MJ9D <= ,9N9JJ9 =KLķ ;9DA>A;9<9 HGJ D9K 9?=F;A9K AFL=JF9;AGF9D=K $AL;@ Q +GG<QӍKӄ *GK J9LAF?K G:L=FA<GK
HGJ D9 !9B9 K= =F;M=FLJ9F =FLJ= DGK EķK 9DLGK <=D K=;LGJӄ *9K ;9DA>A;9;AGF=K 9 <A;A=E:J= <= ҐҎҐґ KGFӆ    Ừ
Ӧ=KL9:D=ӧ HGJ $AL;@ Q  99ҏ Ӧ=KL9:D=ӧ HGJ +GG<QӍKӄ

" 2-1 "#* ,#%-!'-

"=HƠKALGK <= ;DA=FL=Kӆ

*9 !9B9 ?=KLAGF9 ҏҐӄҏҒҔ EADDGF=K <= =MJGK =F <=HƠKALGK <= ;DA=FL=K <=D K=;LGJ HJAN9<GӅ MF ҏҎӅҖғổ EķK IM= =D
9ƙG 9FL=JAGJӅ <=KL9;9F<G =D FGL9:D= AF;J=E=FLG =F =D 9H9JL9<G <= AEHGKA;AGF=K 9 HD9RG >ABGӅ 9D K=J MF9 <= D9K
HJAE=J9K =FLA<9<=K =F :=F=>A;A9J 9 KMK ;DA=FL=K ;GF D9 J=EMF=J9;AƠF <= KMK 9@GJJGK <=HGKAL9<GK =F D9 !9B9ӄ
#F ,9N9JJ9Ӆ D9 ;MGL9 <=E=J;9<G <= D9 !9B9 =F =KL= 9H9JL9<G KA?M= ;J=;A=F<G Q K= KALǐ9 =F =D ґҐӅҎғổӄ

'FN=JKAƠF !J=<ALA;A9ӆ

#D ;Jś<ALG LGL9D =F NA?GJ ;GF;=<A<G 9 ;DA=FL=K <= D9 !9B9 9D >AF9DAR9J =D =B=J;A;AG ҐҎҐґ 9K;A=F<= 9 җӄҐҐҕ EADDGF=K
<= =MJGKӅ MF ҐӅҖҏổ E=FGK IM= =D 9ƙG 9FL=JAGJӄ #KL9 N9JA9:D= K= @9 NAKL9 D9KLJ9<9 =F KM ;J=;AEA=FLG HGJ D9
KALM9;AƠF <= AF;=JLA<ME:J= =;GFƠEA;9 Q HGJ D9 ;GQMFLMJ9 <= DGK LAHGK <= AFL=JśKӄ #F ,9N9JJ9Ӆ D9 ;MGL9 <=
E=J;9<G <= D9 !9B9 =F =KL= 9H9JL9<G =K <=D ҐҕӅҗғổӄ

+GJGKA<9<

*9 L9K9 <= EGJGKA<9< <= D9 !9B9 9 ;A=JJ= <=D =B=J;A;AG ҐҎҐґ K= @9 KALM9<G =F =D ҐӅҎґổӅ KAEAD9J 9 D9 <=D 9ƙG
9FL=JAGJӅ Q EMQ AF>=JAGJ 9 D9 L9K9 <= EGJGKA<9< 9 FAN=D F9;AGF9DӅ IM= 9D;9FRƠ =D ґӅҕổӅ K=?ǐF DGK ǐDLAEGK <9LGK
HM:DA;9<GKӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

0#1.-,1  '*'" " 1-!' * !-0.-0 2'4 7 !!'Û, 1-!' *

"MJ9FL= ҐҎҐґӅ !9B9 0MJ9D <= ,9N9JJ9 @9 ;GFLAFM9<G :9K9F<G KM J=D9;AƠF ;GF =D =FLGJFG ;GF NAKAƠF <= D9J?G
HD9RG Q HJG;MJ9F<G 9L=F<=J D9K F=;=KA<9<=K <= D9 KG;A=<9< =F ;9<9 EGE=FLG <=E9F<9Ӆ J=>GJR9F<G 9Kź KM
>MF;AƠF KG;A9Dӄ

*9 =FLA<9< =KLķ =F>G;9<9 9 D9 >AF9F;A9;AƠF <= 9;LANA<9<=K ;GF 9DLG AEH9;LG HGKALANGӅ :A=F E=<AG9E:A=FL9D G
KG;A9DӅ L9D=K ;GEG D9 ;GFKLJM;;AƠF Q J=FGN9;AƠF =F=J?śLA;9 <= =<A>A;AGKӅ D9K =F=J?ź9K DAEHA9KӅ D9 NANA=F<9 KG;A9DӅ
D9 9?JA;MDLMJ9 KGKL=FA:D= G D9K <AKLAFL9K DźF=9K <= >AF9F;A9;AƠF 9 .QE=K H9J9E9FL=F=J =D =EHD=G Q 9;GEH9ƙ9J
D9 9;LANA<9< =;GFƠEA;9 <=D =FLGJFGӄ

3F =D=E=FLG ;D9J9E=FL= <A>=J=F;A9D =K KM ;GEHJGEAKG ;GF D9 KG;A=<9<Ӆ ?J9;A9K 9D AEHMDKG <= EǐDLAHD=K
AFA;A9LAN9K ;9F9DAR9<9K 9 LJ9NśK <= KM 9;;AƠF KG;A9Dӄ #F =KL= 9H9JL9<GӅ ;9:= <=KL9;9J KM ;GFLAFM9<G 9HGQG 9 D9
>GJE9;AƠFӅ =D =EHJ=F<AEA=FLGӅ D9 <A?AL9DAR9;AƠFӅ =D <=HGJL= :9K=Ӆ D9 ;MDLMJ9 G D9 G:J9 9KAKL=F;A9DӅ =FLJ= GLJGKӄ

#KL= 9ƙG @9F L=FA<G DM?9J N9JAGK @ALGK AEHGJL9FL=KӅ =FLJ= DGK IM= <=KL9;9EGK =D HJGQ=;LG <= ;GFKLJM;;AƠF <=
MF ;=FLJG <= AFN=KLA?9;AƠF <=D ;=J=9D =F 19JJA?MJ=FӅ ;MQ9 ;GF;DMKAƠF =KLķ HJ=NAKL9 H9J9 >AF9D=K <= ҐҎҐҒӇ D9
=B=;M;AƠF<=D.D9F<=%=KLAƠF$GJ=KL9D ;GFMF9D;9F;==FҐҎҐґ<=ҕґӅғґ@=;LķJ=9K J=HG:D9<9KӅ ґҒҗӅҏҒ@=;LķJ=9K
<= DAEHA=R9 Q ҏҔ HJGQ=;LGK <= =<M;9;AƠF 9E:A=FL9DӅ =F ;GD9:GJ9;AƠF ;GF =FLA<9<=K DG;9D=K Q ;=FLJGK
=<M;9LANGKӇ =D 9;M=J<G ;GF =D !'+ H9J9 9HGQ9J D9 AFN=KLA?9;AƠF <= FM=N9K L=J9HA9K ;GFLJ9 =D ;ķF;=JӅE=<A9FL=
=D <=K9JJGDDG <= LJ=K HJGQ=;LGK ;A=FLź>A;GK KG:J= =KLJ9L=?A9K ;GE:AF9<9K <= AFEMFGL=J9HA9Ӆ <=K9JJGDDG <=
EGDś;MD9K H9J9 =KLAEMD9J =D KAKL=E9 AFEMF= Q L=J9HA9K ! 0ә2Ӈ Q D9K 9;;AGF=K <=K9JJGDD9<9K =F =D ķE:ALG
MFAN=JKAL9JAG Q <= $GJE9;AƠF .JG>=KAGF9DӅ H9J9 >GE=FL9J D9 EGNADA<9< AFL=JF9;AGF9D <= DGK =KLM<A9FL=KӅ D9
HJGEG;AƠF <=D L9D=FLG BGN=F Q KM =EHD=9:ADA<9<ӄ

3F 9ƙG EķKӅ D9 !9B9 @9 HM:DA;9<G KM +=EGJA9 <= 01! ӛ 0=KHGFK9:ADA<9< 1G;A9D !GJHGJ9LAN9 ӛ =F D9 IM= K=
<=L9DD9F D9K 9;LM9;AGF=K EķK <=KL9;9<9K =F =KL= ķE:ALG ;GF =D =FLGJFG Q ;GF KMK ?JMHGK <= AFL=JśKӄ

#* +-"#*- "#,#%-!'- "# ! ( 030 * "#, 4 00

*9  9F;9 <= HJGPAEA<9< Q ;=J;9Fź9 =K @GQ =F <ź9 MF EG<=DG <= śPALG =F =D K=;LGJ >AF9F;A=JG =MJGH=Gӄ KźӅ D9K
;GGH=J9LAN9K <= ;Jś<ALGӅ HJAF;AH9D=K HJGL9?GFAKL9K <= =KL=EG<=DGӅ ;M=FL9F ;GF MF9 ;MGL9 <=E=J;9<G 9 FAN=D
=MJGH=G <=D ҐґӅґổ <= LG<GK DGK HJśKL9EGKӅ Q <=D ҐҐӅҒổ <= DGK <=HƠKALGKӄ #KLG KA?FA>A;9 IM= D9K ;GGH=J9LAN9K
<= ;Jś<ALG KGF ;D9N=K H9J9 MF9 AF<MKLJA9 :9F;9JA9 ;GEH=LALAN9Ӆ Q9 IM= 9LA=F<=F 9 MFG <= ;9<9 ;AF;G ;DA=FL=K
<= :9F;9 EAFGJAKL9 =F LG<9 #MJGH9 Q HJGHGJ;AGF9F ;9KA MF L=J;AG <= LG<9 D9 >AF9F;A9;AƠF 9 D9K HQE=Kӄ #K <=
<=KL9;9J IM= =D FǐE=JG <= KG;AGK <= D9K ;GGH=J9LAN9K <= ;Jś<ALG =F #MJGH9 9K;A=F<= 9 Җҗ EADDGF=KӅ DG IM=
J=HJ=K=FL9 MFG <= ;9<9 ;AF;G @9:AL9FL=Kӄ

<=EķKӅ Q =F ;D9N= F9;AGF9DӅ =F MF ;GFL=PLG <= E=J;9<G ;9J9;L=JAR9<G HGJ D9 FGL9:D= J=<M;;AƠF <= G>A;AF9K
:9F;9JA9K Q <= H=JKGF9DӅ !9B9 0MJ9D <= ,9N9JJ9 KA?M= >A=D 9 MF EG<=DG <= F=?G;AG <= :9F;9 DG;9D Q J=?AGF9DӅ
G>J=;A=F<GMF K=JNA;AGH=JKGF9DӅ ;=J;9FGQ<=9K=KGJ9EA=FLG 9D ;DA=FL=Ӆ AF;DMA<9K ķJ=9K <==P;DMKAƠF >AF9F;A=J9Ӆ
Q 9HGKL9F<G HGJ D9 G>A;AF9 ;GEG =B= ;=FLJ9D <= D9K J=D9;AGF=K <= N9DGJӄ

KźӅ !9B9 0MJ9D <= ,9N9JJ9 E9FLA=F= KM J=< <= G>A;AF9K Ӧ9;LM9DE=FL= ҐғҒӅ <= D9K IM= ҏґҗ =KLķF KALM9<9K =F
,9N9JJ9ӧ Q KM FAN=D <= =EHD=GӅ G>J=;A=F<G LJ9:9BG 9 ҏӄҎҎҕ H=JKGF9Kӄ #KLGӅ MFA<G 9D >M=JL= AEHMDKG IM= K= =KLķ
<9F<G 9 D9 <A?AL9DAR9;AƠFӅ ;G@=KAGF9 =D K=JNA;AG Q D9 9L=F;AƠF IM= D9 !9B9 HJ=KL9 9 LG<GK KMK ;DA=FL=Kӄ
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#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

0#13+#,"#* ',$-0+# ,3 * "#* 1#04'!'- "# 2#,!'Û, * !*'#,2# ҐҎҐґ

"= ;GF>GJEA<9< ;GF DG IM= =KL9:D=;= =D 9JLź;MDG ҏҕӄҐ <= D9 -J<=F #!-ӬҕґҒӬҐҎҎҒӅ <= ҏҏ <= E9JRGӅ KG:J= DGK
"=H9JL9E=FLGK Q 1=JNA;AGK <= L=F;AƠF 9D !DA=FL= <= D9K #FLA<9<=K $AF9F;A=J9KӅ K= AF;DMQ= 9 ;GFLAFM9;AƠF MF
J=KME=F <= D9 9;LANA<9< =F =D =B=J;A;AG ҐҎҐґӄ

#D 1=JNA;AG <= L=F;AƠF 9D !DA=FL= LA=F= D9 >MF;AƠF <= 9L=F<=J Q J=KGDN=J D9K IM=B9K Q J=;D9E9;AGF=K <= DGK
;DA=FL=K Q MKM9JAGK <= DGK K=JNA;AGK >AF9F;A=JGK <= D9 =FLA<9< ;M9F<G śKL9K K= J=>A=J9F 9 KMK AFL=J=K=K Q <=J=;@GK
D=?9DE=FL= J=;GFG;A<GK IM= K= <=JAN=F <= DGK ;GFLJ9LGKӅ <= D9 FGJE9LAN9 <= LJ9FKH9J=F;A9 Q HJGL=;;AƠF 9 D9
;DA=FL=D9 G <= D9K :M=F9K HJķ;LA;9K Q MKGK >AF9F;A=JGKӄ

0=KME=F <= D9 9;LANA<9< <=D K=JNA;AG =F =D =B=J;A;AG ҐҎҐґӄ

#D 9ƙG ҐҎҐґ @9 L=JEAF9<G ;GF MF 9ME=FLG =PGJ:AL9<G <= D9K IM=B9K Q J=;D9E9;AGF=K J=;A:A<9K J=KH=;LG 9D 9ƙG
ҐҎҐҐӄ #DDG K= @9 <=:A<GӅ FM=N9E=FL=Ӆ 9D AF;J=E=FLG <= D9K J=;D9E9;AGF=K J=D9LAN9K 9 DGK ?9KLGK <=
>GJE9DAR9;AƠF <= DGK HJśKL9EGK @AHGL=;9JAGK IM= K= @9F J=;A:A<G <MJ9FL= =D 9ƙGӅ ;GEG ;GFK=;M=F;A9 <= D9K
FME=JGK9K Q <AN=JK9K FGLA;A9K IM= K= @9F A<G HM:DA;9F<Gӄ
.GJ GLJG D9<GӅ 9D A?M9D IM= =F DGK =B=J;A;AGK 9FL=JAGJ=KӅ ;GFKA<=J9EGK GHGJLMFG AF<A;9J DGK >9;LGJ=K
>MF<9E=FL9D=K IM= 9>=;L9F 9 FM=KLJG K=JNA;AGӅ >9;LGJ=K IM= NA=F=F ;D9J9E=FL= J=>D=B9<GK =F =D FǐE=JG <=
IM=B9K Q J=;D9E9;AGF=K HJ=K=FL9<9K 9FL= =D 1=JNA;AG <= L=F;AƠF 9D !DA=FL= =F =D =B=J;A;AG ҐҎҐґӆ

ҏӄә #F DGK ǐDLAEGK E=K=K D9 AE9?=F <= D9 :9F;9Ӆ <= >GJE9 ?=F=J9DӅ K= @9 A<G <=L=JAGJ9F<Gӄ #DDG <=:A<GӅ =F ?J9F
E=<A<9Ӆ 9 DGK =D=N9<GK :=F=>A;AGK IM= @9F ;GFK=?MA<G LG<9K D9K =FLA<9<=K LJ9K D9 KM:A<9<= DGK LAHGK <= AFL=JśK
IM= @9 9>=;L9<G 9 D9 =;GFGEź9 <= DGK ;DA=FL=Kӄ

Ґӄә 1=FKA:ADA<9< = AJJAL9;AƠF IM= H=J<MJ9 =F =D ;GFBMFLG <= D9 KG;A=<9< Q <= DGK ;DA=FL=K 9FL= D9K =FLA<9<=K
>AF9F;A=J9Kӄ

ґӄә +9QGJ ;MDLMJ9 <= FM=KLJGK ;DA=FL=KӅ L9FLG >AF9F;A=J9 ;GEG BMJź<A;9ӄ

Ғӄә $ķ;AD 9;;=KG 9 LG<G LAHG <= AF>GJE9;AƠF KG:J= J=;D9E9;AGF=K Q IM=B9K 9 LJ9NśK <= AFL=JF=Lӄ

ғӄә $ķ;AD 9;;=KG 9 DGK FM=NGK ;9F9D=K 9 LJ9NśK <= DGK ;M9D=K K= HM=<=F J=9DAR9J J=;D9E9;AGF=K Q IM=B9Kӆ
$GJEMD9JAGK @9:ADAL9<GK =F D9 Hķ?AF9O=: Q ;GJJ=G =D=;LJƠFA;Gӄ

Ҕӄә %J9F HJ=KAƠF HM:DA;AL9JA9 Q E=<AķLA;9 <= D9 <=FGEAF9<9 ӑAF<MKLJA9 <= D9 J=;D9E9;AſFӒӅ <=KH9;@GK <=
9:G?9<GK Q 9KG;A9;AGF=K <= ;GFKMEA<GJ=K 9 FAN=D F9;AGF9D Q J=?AGF9DӅ AF;=FLAN9F<G D9 J=;D9E9;AƠFӄ

ҕӄә!GFLAFMGK LALMD9J=K <=HJ=FK9;GF AF>GJE9;AƠFH9J;A9D KG:J= D9K <AKLAFL9K K=FL=F;A9K <A;L9<9KӅ FGJE9DE=FL=
=F K=FLA<G <=K>9NGJ9:D= H9J9 D9K =FLA<9<=K >AF9F;A=J9Kӄ

FL= =KL9 KALM9;AƠFӅ IM= K= HJ=Nś IM= K= HJGDGF?M=Ӆ 9D E=FGK @9KL9 IM= K= J=KM=DN9 D9 ;M=KLAƠF <= D9
HJ=K;JAH;AƠF =FE9L=JA9 <= ?9KLGK <= >GJE9DAR9;AƠF <= HJśKL9EGK @AHGL=;9JAGKӅ <=:=EGK K=?MAJE9FL=FA=F<G
=D 9DLG FAN=D <= ;9DA<9< ;GF =D IM= KA=EHJ= @9 KA<G <AKLAF?MA<9 FM=KLJ9 =FLA<9<ӄ .GJ =DDGӅ Q KA=F<G ;GFK;A=FL=K
<= IM= DGK HJG<M;LGK Q DGK HJ=;AGK G>=JL9<GK HGJ D9K =FLA<9<=K >AF9F;A=J9K KGF EMQ KAEAD9J=KӅ D9 ;9DA<9< <=D
K=JNA;AG Q D9 ;=J;9Fź9 9D ;DA=FL= <=:=F K=J >9;LGJ=K <A>=J=F;A9<GJ=K QӅ HJG:9:D=E=FL=Ӆ D9K HJAF;AH9D=K K=ƙ9K <=
A<=FLA<9< <= FM=KLJ9 !9B9ӄ +=<A9FL= =D :M=F K=JNA;AG Q D9 ;=J;9Fź9Ӆ D9 K9LAK>9;;AƠF Q D9 =EH9Lź9 ;GF =D ;DA=FL=
;GFK=?MAJ=EGK KM ;GF>A9FR9 Q >A<=DAR9;AƠFӄ



Ҕ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

"MJ9FL= =D 9ƙG ҐҎҐґӅ K= @9F HJ=K=FL9<G 9FL= =KL= 1=JNA;AG <= L=F;AƠF 9D !DA=FL= MF LGL9D ҔӄґҎҎ IM=B9KӅ
J=;D9E9;AGF=KӅ KM?=J=F;A9K G >=DA;AL9;AGF=Kӄ *9K EAKE9K K= @9F <AKLJA:MA<GӅ 9L=F<A=F<G 9 KM LAHGDG?ź9Ӆ <= D9
KA?MA=FL= E9F=J9ӆ

"= =KLGK ҔӄґҎҎ =PH=<A=FL=KӅ ҔҎҕ K= J=KGDNA=JGF >9NGJ9:D=E=FL= H9J9 =D ;DA=FL=Ӆ AF9<EALA=F<G MF LGL9D <= ҏӄғҎҎ
Q J=KMDL9F<G <=K>9NGJ9:D=K DGK Ғӄҏҗґ J=KL9FL=Kӄ #D AEHGJL= LGL9D <= 9:GFGK J=9DAR9<GK 9 DGK ;DA=FL=K =F =KL=
=B=J;A;AG @9 KA<G <= ҐғҖӄҏґҎӅҐҗ Ềӄ

.GJ !GEMFA<9<=K MLƠFGE9K K= @9F <AKLJA:MA<G <= D9 KA?MA=FL= E9F=J9ӆ

*9 J9LAG <=D FǐE=JG <= J=;D9E9;AGF=K =F D9K <A>=J=FL=K ;GEMFA<9<=K 9MLƠFGE9K <GF<= GH=J9 D9 =FLA<9<
HGF<=J9<G HGJ =D FǐE=JG <= G>A;AF9K 9H=JLMJ9<9K =F ;9<9 ;GEMFA<9< =K =D KA?MA=FL=ӆ

#D J=H9JLG <= =KL9K ҔӄґҎҎ IM=B9K G J=;D9E9;AGF=K HGJ HJG<M;LGK @9 KA<G D9 KA?MA=FL=ӆ

#KH=;A9D E=F;AƠF @9 <= @9;=JK= J=KH=;LG 9 D9 LJ9EAL9;AƠF <= DGK =K;JALGK ;MQG G:B=LG @9F KA<G D9K <A>=J=FL=K
;DķMKMD9K J=;G?A<9K =F D9K =K;JALMJ9K <= DGK HJśKL9EGK @AHGL=;9JAGKӅ IM= K= @9F NAKLG AF;J=E=FL9<9K <MJ9FL=
=D >AF9D <=D =B=J;A;AG ҐҎҐґӄ .GJ =DDGӅ =D =IMAHG <=D 1=JNA;AG <= L=F;AƠF 9D !DA=FL= K= NAG AF;J=E=FL9<G =F =KL=
H=JAG<G H9J9 HG<=J 9<9HL9JK= 9 D9 FM=N9 KALM9;AƠFӄ #D FM=NG H=JKGF9D IM= >M= AF;GJHGJ9<G J=;A:AƠ >GJE9;AƠF
=KH=;ź>A;9 KG:J= =KL9 E9L=JA9 <= D9 >GJE9 EķK JķHA<9 HGKA:D= H9J9 HG<=J 9L=F<=J =D ?J9F FǐE=JG <=
J=;D9E9;AGF=K IM= K= =KL9:9F Q IM= K= KA?M=F J=;A:A=F<Gӄ



ҕ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

D A?M9D IM= DGK LJ=K 9ƙGK 9FL=JAGJ=KӅ D9K J=;D9E9;AGF=K KG:J= ӑ;DķMKMD9 KM=DGӒ FG D9K @9 ?=KLAGF9<G =D 1 !Ӆ KAFG
IM= K= @9F LJ9EAL9<G 9 LJ9NśK <=D ƠJ?9FG ;J=9<G LJ9K D9HM:DA;9;AƠF <=D 0=9D "=;J=LG *=Q ҏӬҐҎҏҕӅ FG L=FAśF<GK=
=F ;M=FL9 =F DGK <9LGK 9HGJL9<GKӄ

!GEG Q9 K= @9 9<=D9FL9<GӅ <MJ9FL= =D =B=J;A;AG ҐҎҐґӅ D9 E9L=JA9 EķK J=;D9E9<9 @9 KA<G D9 J=D9LAN9 9 ;DķMKMD9K
@AHGL=;9JA9KӅ HJAF;AH9DE=FL= KG:J= DGK ?9KLGK <= >GJE9DAR9;AƠF <= DGK EAKEGKӅ ;GF MF LGL9D <= ғӄґҏҎ
J=;D9E9;AGF=K <= ?9KLGKӅ IM= KMHGF= MF ҔҔӅҏґổ <= D9K EAKE9Kӄ #F EM;@9K <= =KL9K J=;D9E9;AGF=K K= @9F
AF;DMA<G GLJ9 K=JA= <= ;DķMKMD9K ;GEGӅ HGJ =B=EHDGӅ =D AFL=JśK EGJ9LGJAGӅ D9 ;GEAKAƠF <= J=;D9E9;AƠF <=
HGKA;AGF=K <=M<GJ9K G D9 ;GEAKAƠF <= 9H=JLMJ9ӄ

-LJ9 <= D9K ;M=KLAGF=K IM= @9 <9<G DM?9J 9 MF =D=N9<G FǐE=JG <= J=;D9E9;AGF=K HGJ H9JL= <= DGK ;DA=FL=K
<MJ9FL= =D =B=J;A;AG ҐҎҐґӅ @9F KA<G D9K J=;D9E9;AGF=K HGJ ;9J?GK >J9M<MD=FLGKӄ

KAEAKEGӅ ҏҔ J=;D9E9;AGF=K >M=JGF =D=N9<9K 9D "=H9JL9E=FLG <= !GF<M;L9 <= #FLA<9<=K <= 9F;G <= #KH9ƙ9Ӆ
<= D9K ;M9D=K Ғ =J9F J=D9LAN9K 9 ;GEAKAGF=K <= E9FL=FAEA=FLG <= DA:J=L9K <= 9@GJJG G ;M=FL9K ;GJJA=FL=Kӄ #D
LGL9D <=IM=B9K Q J=;D9E9;AGF=K J=;A:A<9K 9 LJ9NśK<==KL= GJ?9FAKEG@9<AKEAFMA<G<JķKLA;9E=FL=Ӆ HM=KLGIM=
<MJ9FL= =D 9ƙG ҐҎҐҐ 9K;=F<A=JGF 9 MF LGL9D <= ґҔӄ

#D HD9RG E=<AG 9FM9D <= J=KHM=KL9 <=D 1=JNA;AG <= L=F;AƠF 9D !DA=FL= @9 KA<G <= ҏҖӅғґ <ź9KӅ =F D9 DźF=9 <= DGK
HD9RGK IM= K= @9F E9F=B9<G =F DGK ǐDLAEGK =B=J;A;AGKӄ "= =KL9 >GJE9 K= J=>D=B9 =D =K>M=JRG J=9DAR9<G HGJ =D
1=JNA;AG H9J9 =D ;MEHDAEA=FLG <= D9 FGJE9LAN9 =F NA?GJӅ EķK 9ǐF L=FA=F<G =F ;M=FL9 IM= =D FǐE=JG <=
J=;D9E9;AGF=K @9 9ME=FL9<G =FEķK <=D <G:D=ӄ

1=E=KLJ9DE=FL= =D  9F;G <= #KH9ƙ9 =PA?= MF AF>GJE= <=L9DD9<GӅ J=?MD9<G HGJ D9 !AJ;MD9J ҒӬҐҎҐҏӅ <= Ґғ <=
FGNA=E:J=Ӆ KG:J= EG<=DGK <= =KL9<GK J=K=JN9<GK =F E9L=JA9 <= ;GF<M;L9 <= E=J;9<GӅ LJ9FKH9J=F;A9 Q
HJGL=;;AƠF <= D9 ;DA=FL=D9Ӆ Q KG:J= =D J=?AKLJG <= J=;D9E9;AGF=Kӄ #F ;GFK=;M=F;A9Ӆ K=E=KLJ9DE=FL= K= @9;= MF
=FNźG <= D9K IM=B9K G J=;D9E9;AGF=K J=;A:A<9K =F =D 1=JNA;AG <= L=F;AƠF 9D !DA=FL= <MJ9FL= =K= H=JAG<GӅ HGJ DG
IM= K=?MAEGK AFKAKLA=F<G H9J9 IM=Ӆ <=K<= D9 G>A;AF9 K= ?=KLAGF= <= >GJE9 JķHA<9 Q =>A;9RӅ G>J=;A=F<G =D E=BGJ
K=JNA;AG HGKA:D= 9 FM=KLJGK ;DA=FL=KӅ ;GF =D >AF <= FG <9ƙ9J D9 AE9?=F Q D9 ;9DA<9< <=D K=JNA;AG <= FM=KLJ9 !9B9
9FL= D9 #FLA<9< 0=?MD9<GJ9ӄ "= =KL= EG<GӅ =D FǐE=JG <= IM=B9K Q J=;D9E9;AGF=K K= N=Jķ J=<M;A<GӅ =F
;GFKGF9F;A9 ;GF D9 E=BGJ9 <=D K=JNA;AG HJ=KL9<G 9 FM=KLJGK ;DA=FL=Kӄ

"= >GJE9 H=JAƠ<A;9Ӆ Q HJ=>=JA:D=E=FL= <= >GJE9 K=E=KLJ9DӅ =D J=KHGFK9:D= <=D 1=JNA;AG <= L=F;AƠF 9D !DA=FL=Ӆ
=F KM >MF;AƠF <= 1=;J=L9JAGӅ ;GFNG;9 9D !GEALś <= !9DA<9<Ӆ =F =D IM= K= =PHGF= 9 KMK EA=E:JGK D9 9;LANA<9< <=
=KL= K=JNA;AGӅ =FLJ=?9F<G=D <=L9DD= <= D9K IM=B9K G J=;D9E9;AGF=K J=;A:A<9K =F=D H=JAG<G9FL=JAGJӅ ;GE=FL9F<G
Q 9F9DAR9F<G <= E9F=J9 =KH=;A9D 9IM=DD9K IM= KGF EķK FME=JGK9K G KA?FA>A;9LAN9KӅ ;GF =D >AF <= E9J;9J DGK
<A>=J=FL=K ;JAL=JAGK =F D9 J=KGDM;AƠF <= D9K EAKE9KӅ <=L=;L9J HGKA:D=K KM;=KGK >MLMJGK IM= HM=<9F 9;9=;=JӅ
9>=;L9F<G 9 D9 =FLA<9<Ӆ LGE9J :M=F9 FGL9 HGJ H9JL= <= ;9<9 ķJ=9 <= D9 !9B9 J=HJ=K=FL9<GK =F =D !GEALś Q
9<GHL9J D9K GHGJLMF9K E=<A<9K HJ=N=FLAN9K Q <= E=BGJ9 =F DGK <A>=J=FL=K K=JNA;AGK Q HJG<M;LGK IM= @9F KA<G
G:B=LG <= J=;D9E9;AƠFӅ Q 9HGJL9J J=;GE=F<9;AGF=K Q KM?=J=F;A9K <=JAN9<9K <= D9 =PH=JA=F;A9 <= =KL= K=JNA;AGӅ
;GF NAKL9K 9 MF9E=BGJ ;GFK=;M;AƠF <= DGK >AF=K IM= AF>GJE9F KM 9;LM9;AƠFӄ

%#12'Û, "# 0'#1%-1 $', ,!'#0-1

#F D9K ,GL9 Ҕ <= D9 +=EGJA9 K= <=L9DD9F DGK HJAF;AH9D=K JA=K?GK 9 DGK IM= =KLķ =PHM=KL9 D9 #FLA<9< HGJ KM
GH=J9LAN9 ;GF AFKLJME=FLGK >AF9F;A=JGKӄ <A;AGF9DE=FL=Ӆ =F D9K ,GL9K ҖӅ җӅ ҏҎӅ ҏҏӅ ҏҐ Q ҏҕ <= D9 +=EGJA9 K=
AF;DMQ= AF>GJE9;AƠF KG:J= D9K <AKLAFL9K ;9JL=J9K <= AFKLJME=FLGK >AF9F;A=JGKӄ



Җ

#FLA<9< $AF9F;A=J9ӆ ґҎҎҖ
"GEA;ADAG 1G;A9Dӆ .D9R9 <= DGK $M=JGKӅ ҏ ґҏҎҎґ .9EHDGF9 Ӧ,9N9JJ9ӧ
2=Dś>GFGӆ җҒҖ ҏҔҖ ҏҎҎ

!2'4'" " "# ',4#12'% !'Û, 7 "#1 00-**-

"MJ9FL= =D =B=J;A;AG ҐҎҐґ FG K= @9F J=9DAR9<G 9;LANA<9<=K <= 'FN=KLA?9;AƠF Q "=K9JJGDDGӄ

.#0'-"-+#"'- "# . %- .0-4##"-0#1

#D H9?GE=<AG 9 HJGN==<GJ=K <MJ9FL= =D =B=J;A;AG ҐҎҐґ =K <= Ґҕ <ź9KӅ HGJ <=:9BG <=D HD9RG EķPAEG D=?9D <= ҔҎ
<ź9K =KL9:D=;A<G=F D9 *=Q ҏғӬҐҎҏҎ<=ғ<= BMDAGӅHGJ D9 IM= K= =KL9:D=;=FE=<A<9K <= DM;@9 ;GFLJ9 D9EGJGKA<9<
=F D9K GH=J9;AGF=K ;GE=J;A9D=KӅ EG<A>A;9<9 HGJ D9 *=Q ґҏӬҐҎҏҒӅ <= ґ <= <A;A=E:J=Ӆ HGJ D9 IM= K= EG<A>A;9 D9
*=Q <= 1G;A=<9<=K <= !9HAL9D H9J9 D9 E=BGJ9 <=D ?G:A=JFG ;GJHGJ9LANGӄ #D ;ķD;MDG <=D H9?G E=<AG K= @9
J=9DAR9<G ;GF>GJE= =KL9:D=;A<G =F <A;@9 D=Qӄ

#6.#!2 2'4 1 . 0 ҐҎҐҒ

;LM9DE=FL= D9 =FLA<9< K= @9DD9 AFE=JK9 =F =D .D9F #KLJ9Lś?A;G H9J9 DGK 9ƙGK ҐҎҐґәҐҎҐғӄ 3F9 N=R ;GF;DMA<G =D
HJAE=J =B=J;A;AG <=D EAKEGӅ HG<=EGK ;GF;DMAJ IM= @9 KA<G MF =B=J;A;AG ;GF EM;@9K EķK DM;=K IM= KGE:J9KӅ
MF =B=J;A;AG =F =D IM= D9 KM:A<9 <= LAHGKӅ KMH=JAGJ =F N=DG;A<9< Q L9E9ƙG 9 D9 =KH=J9<9Ӆ @9 9QM<9<G 9 D9
;GFLJ9L9;AƠF<= 9D?MFGK HJG<M;LGKӅ HJAF;AH9DE=FL= J=;MJKGKӅ Q @9 H=JBM<A;9<GӅ =KH=;A9DE=FL= D9 =NGDM;AƠF <=
D9 AFN=JKAƠF ;J=<ALA;A9ӄ

.9J9 =D ҐҎҐҒӅ =KH=J9EGK ;GJJ=?AJ DGK LAHGK <= AFL=JśKӅ H=JG EķK KM9N= IM= D9 KM:A<9 <= =KL= 9ƙGӅ Q =F
;GFKGF9F;A9 H=FK9EGK IM= K=Jķ MF :M=F 9ƙG H9J9 =D ;J=;AEA=FLG <= DGK J=;MJKGK <= D9 =FLA<9<Ӆ Q 9Kź @=EGK
9;LM9DAR9<G =D G:B=LANG E9J;9<G =F =D .D9F #KLJ9Lś?A;Gӄ '?M9DE=FL= K=Jķ MF 9ƙG ;GEHDA;9<G H9J9 =D
;J=;AEA=FLG <= D9 AFN=JKAƠF ;J=<ALA;A9Ӆ Q HGJ =DDG @=EGK HJ=KMHM=KL9<G MF ;J=;AEA=FLG EķK EG<=J9<G IM= =D
E9J;9<G=F =D .D9F #KLJ9Lś?A;Gӄ&9:Jķ IM=NA?AD9J L9E:AśF=F =KL= =B=J;A;AGӅ ;GF =KH=;A9D ;MA<9<GӅ D9 =NGDM;AƠF
<= D9K HGKA;AGF=K <M<GK9KӅ 9Kź ;GEG KMK >9K=K 9FL=JAGJ=K ӦAEH9?9<GKӅ N=F;A<GKӅ =L;ӄӧӄ

#F 9E:GK ;9KGKӅ =KH=J9EGK ;J=;=J EķK IM= =D E=J;9<G = AJ ?9F9F<G ;MGL9 =KH=;A9DE=FL= =F D9K HJGNAF;A9K
=F D9K IM= L=F=EGK MF9 ;MGL9 E=FGJӅ Q HGJ L9FLGӅ EķK J=;GJJA<GӅ LJ9L9F<G <= ;J=;=J <= MF9 >GJE9 KGKL=FA<9
Q ;GF MF9 ;9DA<9< <= K=JNA;AG =F D9 9L=F;AƠF 9 DGK ;DA=FL=K EķPAE9ӄ

!GF =KLGK H9JķE=LJGK <= ;J=;AEA=FLGK Q LAHGK <= AFL=JśKӅ =KH=J9EGK IM= ;GFLAFǐ= D9 E=BGJ9 <=D E9J?=F
>AF9F;A=JGӅ HGJ DG E=FGK <MJ9FL= DGK HJAE=JGK E=K=K <=D =B=J;A;AGӅ 9MFIM= =EH=R9Jķ 9 FGL9JK= =F =D EAKEGӅ
=D =>=;LG<=D H9?G9 DGK K9D<GK 9;J==<GJ=Kӄ #KL9E=BGJ9<=DE9J?=F >AF9F;A=JGӅ <=:=Jķ LJ9<M;AJK= =FMF9E=BGJ9
<=D :=F=>A;AGӅ 9 H=K9J <= MF =KH=J9<G AF;J=E=FLG <= D9K <GL9;AGF=K HGJ AFKGDN=F;A9Kӄ

#F DźF=9 ;GF DG AF<A;9<GӅ D9 !9B9 =KH=J9Ӆ ?J9;A9K 9 DGK J=KMDL9<GK G:L=FA<GK 9 E=BGJ9J KM =D=N9<G FAN=D <=
KGDN=F;A9 Q <= HJ=K=F;A9 =F =D E=J;9<Gӄ

+#+-0' 01! 7 #12 "-"# ',$-0+ !'Û, ,- $', ,!'#0 ҐҎҐґ

*9 *=Q ҏҏӬҐҎҏҖӅ <= ҐҖ <= <A;A=E:J=Ӆ =FE9L=JA9 <= AF>GJE9;AƠF FG >AF9F;A=J9 Q <AN=JKA<9< J=?MD9 D9 <ANMD?9;AƠF
<= AF>GJE9;AƠF J=>=JA<9 9 =KLGK <GK 9KH=;LGKӄ !9B9 0MJ9D <= ,9N9JJ9Ӆ =F KM ;GF<A;AƠF <= =FLA<9< <= AFL=JśK
Hǐ:DA;GӅ @9 HM:DA;9<G =F MF <G;ME=FLG 9<A;AGF9DӅ IM= >GJE9 H9JL= <=D 'F>GJE= <= %=KLAƠF !GFKGDA<9<GӅ =D
#KL9<G <= 'F>GJE9;AƠF FG $AF9F;A=J9 J=>=JA<G 9D %JMHG !9B9 0MJ9D <= ,9N9JJ9Ӆ IM= <9 J=KHM=KL9 9 D9K
G:DA?9;AGF=K ;GFL=FA<9K =F D9 ;AL9<9 FGJE9LAN9Ӆ IM= K= HM:DA;9 ;GFBMFL9E=FL= ;GF D9 +=EGJA9 <=
0=KHGFK9:ADA<9< 1G;A9D !GJHGJ9LAN9 Ӧ+=EGJA9 01!ӧӅ <= 9;M=J<G ;GF =KLķF<9J=K AFL=JF9;AGF9D=Kӄ *9
AF>GJE9;AƠF AF<ANA<M9D ;GJJ=KHGF<A=FL= 9 !9B90MJ9D <=,9N9JJ9 K= @9 AF;DMA<G =F <A;@G <G;ME=FLG 9<A;AGF9DӅ
9<BMFLG 9D 'F>GJE= <= %=KLAƠF !GFKGDA<9<GӅ IM= K= <=HGKAL9Jķ =F =D 0=?AKLJG +=J;9FLAD <= ,9N9JJ9ӄ
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