
EFGHIJKLMNOPQPRLSTPMJNUPMJPVNWNXVIGTIY 
ZM[LVTPF\]SSVLIH^P_\JL\`GSSLVJ\U^KRFVPM\\aITKRKP_\\IMF\J^P\bLTP\cK_KJKMd\eLVf[LVHP\g\h 

GHHIJKLMNOPHHPQJRNSTHUNJNVNOWXHIWQJYWJPKUNJZ[J\]NOOZNJ^_IZT`aJKPIJbJKUJM]NJcOHI_TMJTHHOIZPKMHOJdZM]JM]NJefz 

bUc{|}J{PIJbJdKPMJMHJdNSTHUNJWH_JMHJM]NJ[NTHPIJdNXZPKOJLOHUJM]NJefzbUc{|}QJ}]Z[JHPNJZ[JTKSSNIJ~�J�OHUcMJ�� 

KPIJbPLHOUNIJ{ccOHKT]N[JMHJ\_ccHOMJ|]ZSIONPJ�KUZSZN[JKPIJM]NJeHUNJfZ[ZMZP�JRHO`J�HOTNQ 

{PIJZMJdZSSJXNJcON[NPMNIJXWJ�NKSJYQJeHONPaJ�]�QJeN�[JKJ}{J[cNTZKSZ[MJdZM]JM]NJefzbUc{|}QJ�_MJKS[HJONKSSWJONSNVKPM 

LHOJM]Z[JcKOMZT_SKOJdNXZPKOaJ�NKSJZ[JM]NJIZONTMHOJHLJM]NJ�KOSWJ|]ZSI]HHIJIZVZ[ZHPJKMJM]NJGNHO�NMHdPJ�PZVNO[ZMWJ|NPMNO 

LHOJ|]ZSIJKPIJe_UKPJ�NVNSHcUNPMQJRN�ONJ�HZP�JMHJ�NMJ[MKOMNIJZPJ�_[MJKJLNdJUZP_MN[QJRNSTHUNJMHJH_OJSHXXWQ 

�H_�SSJPHMZTNJ_cJZPJM]NJSNLMz]KPIJTHOPNOJHLJM]NJSHXXWJZMJ[KW[JT]KMJLONNJMHJNVNOWHPNQJ{PIJM]NON�[JKJ�_N[MZHPQJ{PIJd]KM 

dN�IJSZ`NJWH_JMHJIHJK[JWH_�ONJ�HZPZP�J_[zzJKPIJOZ�]MJPHdJdNJ]KVNJKXH_MJ��JcKOMZTZcKPM[zzJdN�IJSZ`NJWH_JMHJ[Z�PJZPJKPI 

KP[dNOJM]NJ�_N[MZHPJM]NJSHXXWJ�_N[MZHPQJ}]KMJZ[aJd]KMJZ[JM]NJXN[MJVNP_NJZPJWH_OJ[MKMNJLHOJIZ[T_[[ZHP[JKOH_PI 

MOK_UKzZPLHOUNIJTKON� 

bM�[J����aJ[HJdN�SSJXNJ�NMMZP�J[MKOMNIJZPJKXH_MJLH_OJUZP_MN[JK[JWH_J[Z�PJZPMHJM]NJT]KMJXH�QJ{PIJM]KMJT]KMJXH�aJXWJM]N 

dKWaJZ[JKJPNdJLNKM_ONJM]KMJdNJdZSSJXNJ_[ZP�JM]OH_�]H_MJH_OJdNXZPKOaJ[HJM]KMJWH_�SSJXNJKXSNJMHJc_MJWH_OJ�_N[MZHP[JKPI 

THUUNPM[JZPJM]KMJT]KMJXH�JM]OH_�]H_MJM]NJdNXZPKOQJ}]NJdNXZPKOJZ[JXNZP�JONTHOINIaJKPIJZMJdZSSJXNJcH[MNIJKPI 

KOT]ZVNIJHPJM]NJe^\{JdNXJ[ZMNQ 

}]NONJKONJLH_OJ]KPIH_M[JdZM]JM]NJdNXZPKOaJKPIJWH_JTKPJ[NNJM]NUJZPJM]NJcHIJM]KMJ[KW[JLZSNQJ{PIJZM�[J`ZPIJHLJKMJM]N 

SHdNOJOZ�]MJcKOMJHLJWH_OJ[TONNPQ 

\HJdNSTHUNJMHJM]NJdNXZPKOQJbJ[NNJKJTH_cSNJHLJcNHcSNJKONJ[MKOMZP�JMHJMWcNJZPJM]NZOJPKUNaJKPIJ[Z�PZP�JZPJKPI 

KP[dNOZP�JH_OJ�_N[MZHPaJd]ZT]JZ[aJd]KMJZ[JM]NJXN[MJVNP_NJZPJWH_OJ[MKMNJLHOJIZ[T_[[ZHP[JKOH_PIJMOK_UKzZPLHOUNI 

TKON�J{PIJHLJTH_O[NaJH_OJMZMSNJLHOJM]Z[JdNXZPKOJZ[J�}OK_UKzbPLHOUNIJ{ccOHKT]N[JMHJ\_ccHOMJ|]ZSIONPaJ�KUZSZN[aJKPI 

M]NJeHUNJfZ[ZMZP�JRHO`LHOTNQ� 

\HJZM�[JPZTNJMHJ[NNJ[HUNJPKUN[JTHUZP�JM]OH_�]QJbJM]ZP`JM]NON�[JKSdKW[JKJT]KSSNP�NJdZM]JKJXZ�JT]KMJdZM]JKJSKO�N 

K_IZNPTNaJK[JdNJM]ZP`JdNJUZ�]MJ]KVNJMHIKWaJHLJ�NMMZP�JNVNOWXHIWJ[Z�PNIJZPJKPIJT]KMMZP�QJ\HJd]NPJbJSHH`JKMJM]N 

[TONNPaJbJ[NNJM]KMJZMJ[KW[JU_SMZcSNJKMMNPINN[JKONJMWcZP�QJ{PIJbJ[NNJWH_JTHUZP�JM]OH_�]QJbLJWH_J]KVNJKJUZP_MNJMH 

KP[dNOJM]NJ�_N[MZHPJKXH_MJM]NJXN[MJVNP_NJZPJWH_OJ[MKMNJLHOJIZ[T_[[ZHP[JKOH_PIJMOK_UKzZPLHOUNIJTKONJ�HJK]NKI 

KPIJIHJM]KMQ 

��Jb�UJ[NNZP�JKJSHMJHLJPKUN[QJ�_MJbJIHJ[NNJM]KMJM]NJ�SHOZIKJ{[[HTZKMZHPJLHOJbPLKPMJYNPMKSJeNKSM]JU_[MJXNJM]NJXN[M 

VNP_NJZPJ�SHOZIKJLHOJIZ[T_[[ZHP[JKOH_PIJMOK_UKzZPLHOUNIJTKONQJ\HJM]KM�[J�ONKMJMHJ[NNQ 



{PIJdN�SSJXNJ�NMMZP�J[MKOMNIJZPJ�_[MJKPHM]NOJTH_cSNJHLJUZP_MN[QJRN�VNJ�HMJ��JcKOMZTZcKPM[J�HZPZP�J_[JOZ�]MJPHdQJRN 

]KIJKJSHMJHLJcNHcSNJON�Z[MNOaJK[JZPJ���QJ\HJdN�SSJ[NNJ]HdJUKPWJcNHcSNJKTM_KSSWJ�HZPJ_[JZPJM]NJPN�MJTH_cSNJHLJUZP_MN[Q 

{PIJdN�SSJ�ZVNJZMJ�_[MJKJTH_cSNJUZP_MN[JUHONJLHOJcNHcSNJMHJ[Z�PJZPQ 

bJ[NNJKJTH_cSNJHLJcSKTN[Jd]NONJcNHcSNJKONJLOHUaJZPJKIIZMZHPJMHJPKUN[QJ\HJM]KM�[J�ONKMQJ{PIJSNM�[J[NNQJ��QJ��QJRN�ON 

�OHdZP�JXWJSNKc[JKPIJXH_PI[J]NONQ 

�NM�[J[NNQJR]KMJ]KVNJbJPHMJUNPMZHPNI�JRNXZPKOJZ[JXNZP�JONTHOINIQJbJM]ZP`JbJIZIJ[KWJM]KMQJ{PIJWH_�SSJLZPIJZMJHPJM]N 

e^\{JdNXJ[ZMNQJ}]Z[JT]KMJXH�Jd]NONJWH_JKONJPHdJ[Z�PZP�JZPJdZM]JWH_OJPKUN[aJKPIJ[HUNMZUN[JKP[dNOZP�JM]N 

�_N[MZHPJKXH_MJM]NJXN[MJVNP_NJZPJWH_OJ[MKMNJLHOJINTZ[ZHP[JKXH_MJMOK_UKzZPLHOUNIJTKONQ 

RN�ONJ�HZP�JMHJSNKVNJM]Z[JT]KMJXH�JHPJLHOJM]NJd]HSNJdNXZPKOJM]Z[JMZUNQJ{PIJdN�SSJXNJSHH`ZP�JM]OH_�]H_MJM]NJdNXZPKO 

K[J�NKSJZ[JMKS`ZP�JKPIJK[J�KPTWJ}HccZP�z}KZSXWJZ[J]NScZP�J�_ZINJM]NJcHSS[QJRN�SSJXNJ[HOMJHLJUHPZMHOZP�JM]NJT]KMaJKPI 

UK`ZP�JPHMNJHLJ�_N[MZHP[JKPIJ[HUNJHLJM]NJTHUUNPM[aJ[HOMJHLJLNNIZP�JM]NUJHVNOJMHJ�NKSQ 

}]NONJZ[JKccKONPMSWJKPHM]NOzzJM]NONJZMJZ[zzJ�NcKOMUNPMJHLJ|]ZSIONPJKPIJ�KUZSZN[JZPJ�SHOZIKQJ{PIJdN�VNJ�HMJKP 

KP[dNOJLOHUJ{O`KP[K[aJd]NONJM]NJ{O`KP[K[J{[[HTZKMZHPJLHOJbPLKPMJYNPMKSJeNKSM]JZ[J`ZPIJHLJ`NWQJRN�VNJ�HMJM]N 

|]ZT`K[KdJ�KMZHPJeNKIJ\MKOMJZPJ�`SK]HUKJ�HZPZP�J_[QJ{PIJSNM�[J[NNQJR]KMJKONJdNJ_cJMH�J���QJbJ`NNcJ[NNZP�JM]N 

P_UXNO[J�OHdaJd]ZT]JZ[JONKSSWJN�TZMZP�Q 

��QJ\HJbJ]KVNJ����QJ{PIJdN�ONJ�HZP�JMHJ�NMJ[MKOMNIQJ\HJb�UJ�HZP�JMHJM_OPJZMJOZ�]MJHVNOJ�NKSQ 

RNSSJM]KP`JWH_aJ\]NOOZNQJRNSTHUNJNVNOWHPNQJ}]Z[JZ[J�NKSJeHOPNaJ}{J[cNTZKSZ[MJdZM]JefzbUc{|}QJ{PIJK[J\]NOOZN 

UNPMZHPNIaJb�UJKS[HJKMJGNHO�NMHdPaJKPIJ[cNPIJUWJMZUNJ[cONKIJKTOH[[JKJP_UXNOJHLJ�KMZHPKSJ}NT]PZTKSJK[[Z[MKPTN 

TNPMNO[aJZPTS_IZP�JM]NJeNKIJ\MKOMJ�KMZHPKSJ|NPMNOJHPJ�KOSWJ|]ZSI]HHIJeNKSM]JKPIJRNSSPN[[aJd]NONJbJdHO`JHP 

UNPMKSJ]NKSM]JZ[[_N[�JM]NJ|NPMNOJHLJ��TNSSNPTNJHPJbPLKPMJKPIJ�KOSWJ|]ZSI]HHIJYNPMKSJeNKSM]J|HP[_SMKMZHP�JKPIJM]N 

}{JPNMdHO`JM]KMJdHO`[JdZM]J[W[MNUJHLJTKONJ[ZMN[JLHT_[NIJHPJNKOSWJT]ZSI]HHIQJ{PIJM]NPJbJ[cNPIJKJ�ONKMJINKSJHLJUW 

MZUNJHPJefzbUc{|}Q 

{PIJdNJKONJN�TZMNIJMHJMKS`JKJXZMJKXH_MJMOK_UKJMHIKWQJbMJ[NNU[JKJSZMMSNJH�WUHOHPZTQJ�_MJdNJdKPMJMHJMKS`JKXH_MJMOK_UKQ 

RNJdKPMJMHJMKS`JKXH_MJON[ZSZNPTNQJ{PIJHPNJHLJM]NJM]ZP�[JdNJdKPMJMHJIHJZ[JPHMJIHJM]NJ[KUNJHSIaJ[KUNJHSIQJ\HJdN�SSJIH 

KJSZMMSNJXZMJHLJM]KMQ 

RNJLNNSJSZ`NJMHJ�NMJNVNOWXHIWJHPJM]NJ[KUNJcK�NaJdNJdZSSJIHJKJXZMJKXH_MJd]KMJZ[JMOK_UKaJKPIJ[Z�P[JKPIJ[WUcMHU[a 

KPIJM]ZP�[JSZ`NJM]KMQJ{PIJM]KMJUKWJXNJ[HUNd]KMJONcNMZMZVNJLHOJ[HUNJHLJWH_QJ�HOJ[HUNJHLJWH_aJ]HcNL_SSWJZM�SSJXNJPNdQ 

RN�ONJ]KccWJMHJ]KVNJLHS`[J[HOMJHLJMWcNJZPJM]NJT]KMJXH�aJ]NWaJbJKSONKIWJ`PHdJM]Z[QJ�_MJM]Z[JZ[JM]NJM]ZP�JM]KMJdN�ON 

MOWZP�JMHJINKSJdZM]Q 



{PIJM]NPJdN�ONJ�HZP�JMHJ[cNPIJ[HOMJHLJM]NJSKMMNOJ]KSLJHLJMHIKW�[JMZUNJONKSSWJMKS`ZP�JKXH_MJMOK_UKzZPLHOUNI 

KccOHKT]N[JLOHUJ[HOMJHLJ[W[MNU[JcNO[cNTMZVNaJd]ZT]JZ[Jd]NONJbJ[cNPIJKJLKZOJKUH_PMJHLJUWJMZUNJ]NScZP�JLHS`[ 

KOH_PIJM]NJTH_PMOWJINVNSHcJM]NZOJNKOSWJT]ZSI]HHIJ[W[MNU[Q 

\]NOOZNJUNPMZHPNIJ�KPTWJ}HccZP�z}KZSXWJd]HJZ[JUWJcKOMPNOJHPJM]Z[JHPJM]NJefzbUc{|}QJ�KPTW�[J�HZP�JMHJXNJ[HOM 

HLJZPJKPIJH_MJ]NONJO_PPZP�JcHSS[QJ\]NJKPIJbJdZSSJ[HOMJHLJLKTZSZMKMNJ[HUNJIZ[T_[[ZHP[J]NONQJ{PIJdN�ONJONKSSWJ]HcZP�JM]KM 

WH_J_[NJM]Z[JT]KMJXH�JMHJK[`J�_N[MZHP[aJUK`NJTHUUNPM[JK[JdNJ�HJKSHP�Q 

b�UJ�HZP�JMHJIHJUWJXN[MJMHJU_SMZMK[`QJ}]H[NJHLJWH_Jd]HJ`PHdJUNJ`PHdJM]KMJb�SSJNPIJ_cJ�NMMZP�JSH[MJ[HUNd]NONJZP 

M]NJT]KMaJKPIJLHO�NMJM]KMJb�UJKTM_KSSWJMHJcON[NPMaJX_MJb�SSJIHJUWJXN[MQJ{PIJH_OJ�HKSJONKSSWJ]NONJZ[JMHJ�ZVNJWH_JKSS 

ZPLHOUKMZHPJM]KMJWH_JTKPJ_[NQJ{PIJ[HUNJHLJM]Z[JKOH_PIJd]KMJZ[JMOK_UKaJ]HdJIHJdNJX_ZSIJON[ZSZNPTNaJM]H[NJ`ZPI[JHL 

M]ZP�[JM]KMJ[HUNJHLJWH_JUKWJ]KVNJ]NKOIJXNLHONaJZ[JKS[HJLHIINOJLHOJWH_JK[JWH_�ONJX_ZSIZP�JWH_OJ[W[MNUaJKPIJWH_�ON 

]KVZP�JTHPVNO[KMZHP[JdZM]JWH_OJcKOMPNO[JKMJM]NJ[MKMNJSNVNSQJ\HJM]KM�[J[HOMJHLJd]NONJdN�ONJ]NKIZP�JMHIKWQ 

\HJM]N[NJKONJH_OJSNKOPZP�JHX�NTMZVN[QJ{PIJdNJKONJ�HZP�JMHJIHJKJSZMMSNJINLZPZMZHPKSJcZNTNQJ{PIJK[JWH_JTKPJ[NNJZPJM]N 

LZSN[JXH�JIHdPJXNSHdaJM]NONJKONJ[HUNJLZSN[aJ[HUNJ]KPIH_M[JM]KMJdNJ]KVNJLHOJWH_QJ�_MJK�KZPaJZLJWH_J`PHdJKSSJHLJM]Z[a 

WH_JdHP�MJPNNIJM]NUQJ�OJZLJWH_J`PHdJKSSJM]Z[aJWH_�SSJ_[NJM]NUJZPJMNOU[JHLJ]HdJWH_�ONJdHO`ZP�JdZM]JcKOMPNO[JMHJ[HOMJHL 

L_SSWJINVNSHcJWH_OJMOK_UKzZPLHOUNIJ[W[MNUQ 

RN�SSJMKS`JKXH_MJKJMOK_UKzZPLHOUNIJKccOHKT]QJRN�SSJMKS`JKXH_MJ[HUNJ[MOKMN�ZN[JMHJZUcSNUNPMJM]KMJKccOHKT]JZPJWH_O 

T_OONPMJdHO`aJK[JdNSSJK[J[HUNJMHHS[JKPIJON[H_OTN[JM]KMJdNJdKPMJMHJ[]KONJdZM]JWH_Q 

\HJM]NJHM]NOJM]ZP�JdN�ONJ�HZP�JMHJMOWJKPIJIHJZ[JUK`NJZMJK[JZPMNOKTMZVNJK[JcH[[ZXSNQJbJLZPIJUW[NSLJLK[TZPKMZP�aJX_M 

SZ[MNPZP�JMHJUNJMKS`JLHOJKPJ]H_OJKPIJKJ]KSLaJb�UJcONMMWJ[_ONJM]KMJ\]NOOZNJdZSSJM]NPJXNJ�_[MJWNSSZP�JH_MJP_UXNO[JSZ`Na 

�RN�ONJIHdPJMHJM]ONN�JRN�ONJIHdPJMHJMdHJcNHcSN�� 

\HJdN�ONJ�HZP�JMHJMOWJKPIJ`NNcJM]Z[JZPMNOKTMZVNQJRN�SSJIHJ[HUNJcHSS[QJRN�SSJ]KVNJWH_JKSSJ[HOMJHLJMWcZP�JZPJ�_N[MZHP[Q 

{SSJM]H[NJ`ZPI[JHLJM]ZP�[QJb�UJ�HZP�JMHJXNJN[cNTZKSSWJPZTNJMHJ}ZLLKPWaJXNTK_[NJ[]N�[JMWcZP�JZPJM]KMJ[]N�[JLOHUJ�K_K�Za 

KPIJbJ�_[MJdKPMJMHJUK`NJ[_ONJM]KMJbJ`NNcJ}ZLLKPWJ]KccWaJXNTK_[NJM]KM�[Jd]NONJbJdKPMJMHJ�HQ 

\HJdN�SSJ[MKOMJ]NONJdZM]JKJSZMMSNJcHSSQJ{PIJXNLHONJdNJ�NMJ[MKOMNIJ]NONaJd]KMJbJdKPMJMHJ�_[MJ[HOMJHLJUNPMZHPaJKPIJbJKSdKW[ 

IHJM]Z[aJKPIJbJM]ZP`JZM�[J]KOIJMHJMKS`JKXH_MJMOK_UKJZPJKPJ]H_OJKPIJKJ]KSLQJ{PIJbJM]ZP`JZM�[JONKSSWJ]KOIJMHJMKS`JKXH_M 

MOK_UKJdZM]H_MJKT`PHdSNI�ZP�JM]KMJM]NONJUKWJXNJcNHcSNJHPJM]NJc]HPNJd]HJ]KVNJ[HUNJIZONTMJN�cNOZNPTNJZPJM]Z[a 

d]HJ]KVNJdHO`NIJdZM]JLKUZSZN[aJd]HJ]KVNJ]KIJ[HUNJcONMMWJMOK_UKMZTJM]ZP�[J]KccNPQ 

{PIJdNJdKPMJcNHcSNJMHJMK`NJTKONJHLJM]NU[NSVN[QJRNJIHP�MJdKPMJMHJ[HOMJHLJMOZ��NOJKPWM]ZP�JLHOJKPWHPNQJ�LMNPMZUN[ 

d]NPJbJIHJKJ[N[[ZHPJHPJMOK_UKJHOJcON[NPMKMZHPaJ[HUNXHIWJM]NONJZ[J[HOMJHLJ[MKOMZP�JMHJM]ZP`JKXH_MJ[HUNM]ZP�JM]KM�[ 

]KccNPNIJMHJM]NUaJKPIJM]NZOJ]HUNJSZLNJHOJdHO`JSZLNQ
 



{PIJ[HJdNJKT`PHdSNI�NJM]KMJM]Z[JZ[J[HOMJHLJKJ�_ZT`JO_PzM]OH_�]JHPJKJVNOWJTHUcSN�aJT]KSSNP�ZP�J[_X�NTMJM]KMJTKPJXN 

]KOIJLHOJLHS`[JMHJMKS`JKXH_MQJ�_MJdNJdKPMJNVNOWHPNJMHJMK`NJTKONJHLJM]NU[NSVN[QJRNJdKPMJWH_JMHJ[HOMJHLJXNJ��JKMJM]N 

NPIJHLJM]Z[aJKPIJLNNSJSZ`NJWH_J�HMJ[HUNM]ZP�JH_MJHLJZMQJ�_MJdNONJ�HZP�JMHJ[MKOMJdZM]JKJSZMMSNJcHSSQJ{PIJd]NPJbJ[HOMJHLJ[KW 

d]KMJZ[JMOK_UKaJd]KMJ[HOMJHLJTHUN[JMHJUZPI� 

\HJdN�ONJ�HZP�JMHJcHSSQJ}]NONJdNJ�HQJ\HJWH_�ONJ�_[MJ�HZP�JMHJ[HOMJHLJMWcNJWH_OJKP[dNOJZPJM]NONQJR]NPJbJ[KWJd]KMJZ[ 

MOK_UKaJd]KMJKONJM]NJM]ZP�[JM]KMJTHUNJMHJUZPI�J\HJM]Z[JZ[JM]NJZPMNOKTMZVNJcKOMQJ\HJd]NPJWH_J[MKOMJMWcZP�aJZM 

XNTHUN[JKJU_T]JUHONJZPMNON[MZP�JdNXZPKOJLHOJKSSJHLJ_[Q 

bJ[NNJcKZPaJIHUN[MZTJVZHSNPTNQJbJ[NNJHPJM]NJHM]NOJ[ZINJYKOZSWPJKPIJ�NVNOSWJ]KVNJdOZMMNPJIHdPJM]NJ{|�[JKPIJ[]HT`Q 

\HJ�KPTWaJWH_�ONJMOKT`ZP�JHPJM]Z[aJOZ�]M� 

bJKUQJ^Z�]MQ 

\HJHPNJHLJM]NJM]ZP�[JM]KMJdNJTKPJ[NNJZ[JM]KMJM]NONJKONJSHM[JHLJIZLLNONPMJdKW[JMHJM]ZP`JKXH_MJMOK_UKQJ{PIJM]NON�[JPHM 

KJ[ZP�SNJINLZPZMZHPaJXNTK_[NJM]NONJKONJSHM[JHLJ`ZPI[JHLJNVNPM[JM]KMJTKPJ�_KSZLWJK[JMOK_UKQJ{PIJK[JdNJ�HJM]OH_�]JM]Z[a 

�NKSJZ[J�HZP�JMHJMKS`JKJSZMMSNJXZMJKXH_MJd]KMJUK`N[JKJMOK_UKMZTJNVNPMJMOK_UKMZTJLHOJHPNJcNO[HPaJKPIJcNO]Kc[JPHMJLHO 

[HUNHPNJNS[NQJ�_MJTNOMKZPSWzzJWNK]aJWH_�ONJMKS`ZP�JKXH_MJM]KMQ 

}]N[NJKONJM]ZP�[JM]KMJdN�ONJ�HZP�JMHJ�NMJMHQJbJ[NNJM]ZP�[JKXH_MJ[HOMJHLJc]W[ZTKSaJSZ`NJWH_OJKIONPKSZPNQJbJ[NNJM]ZP�[ 

KXH_MJXNZP�JHVNOd]NSUNIQJbJ[NNJ[cNTZLZTJ[HOMJHLJ`ZPI[JHLJNVNPM[JM]KMJTKPJTK_[NJMOK_UKzzJKX_[NaJPN�SNTMaJIHUN[MZT 

VZHSNPTNQ 

bJ[NNJM]NJ`ZPIJHLJONKTMZHPJM]KMJcNHcSNJUKWJN�cNOZNPTNQJ|KPIKTNJUNPMZHPNIJLNKOJKPIJ[]HT`QJ{PIJM]NPJZM�[JSZLNz 

T]KP�ZP�QJ�_IWJMKS`[JKXH_MJM]Z[JXNZP�J[HUNM]ZP�JM]KMJKLLNTM[JWH_OJL_M_ONJ_PINO[MKPIZP�JKPIJTHUcON]NP[ZHPJHL 

[HUNHPN�[JXN]KVZHOQ 

\HJbJM]ZP`JM]N[NJKONJONKSSWJ�HHIaJM]H_�]ML_SJKP[dNO[QJ{�KZPaJPHMJKJ[_OcOZ[NQJYKPWJHLJWH_J]KVNJXNNPJM]OH_�]JKPW 

P_UXNOJHLJ[HOM[JHLJMOKZPZP�[JHPJM]Z[QJ{PIJKS[HJSZVNIJN�cNOZNPTNaJZPJMNOU[JHLJWH_OJdHO`JHOJWH_OJ]HUNQJ\HJdN 

KccONTZKMNJKSSJM]NJON[cHP[N[J]NONQ 

��QJ\HJd]WJIHP�MJdNJ�HJK]NKIJKPIJTSH[NJM]Z[�J}]KM�[JKJ�HHIJ[MKOMJLHOJ_[JZPJMNOU[JHLJ�NMMZP�J_[JKSSJHPJM]NJ[KUN 

cK�NQJGONKMQJ}]KP`[Q 

�NMJUNJ�_[MJUHVNJMHJUWJPN�MJ[SZINQJ\HOOWJKXH_MJM]KMQJ\HJbJM]ZP`JM]KMJ[HUNJHLJM]NJM]ZP�[JM]KMJWH_JSZ[MNIJdNON 

MOK_UKMZTJNVNPM[QJ{PIJZMJUKWJXNJM]NJON[_SMJHLJZPMNPMZHPKSJ[HOM[JHLJM]ZP�[zzJT]ZSIJc]W[ZTKSJHOJ[N�_KSJKX_[NaJIHUN[MZT 

VZHSNPTNQJ�OJZMJTH_SIJXNzzJKPIJb�UJPHMJ[_ONJZLJbJ[KdJM]Z[zzJM]ZP�[JdNONJUHVZP�J�_ZT`SWQJ�_MJ`NNcJZPJUZPIJPKM_OKS 



VZHSNPTN J�OJZMJTH_SIJXNzzJKPIJb�UJPHMJ _ONJZLJbJ KdJM Z zzJM ZP JdNONJUHVZP J�_ZT`SW J�_MJ`NNcJZPJUZPIJPKM_OKSQ [ [ ] [ ] �[ � Q 

IZ[K[MNO[aJKTTZINPM[aJdKOaJM]NJ_PLHOM_PKMNJ[HOMJHLJVZHSNPTNJM]KMJdN�VNJN�cNOZNPTNIJONTNPMSWJZPJM]Z[JTH_PMOWJZPJMNOU[ 

HLJ[]HHMZP�[JKPIJMNOOHOZ[UaJKPIJM]ZP�[JSZ`NJM]KMQJ{PIJ[HJM]NON�[JSHM[JHLJIZLLNONPMJ[HOM[JHLJdKW[JZPJd]ZT]JMHJ[HOMJHL 

M]ZP`JKXH_MJM]KMQ 

\HJSNM�[J�HJK]NKIJKPIJIHJKPHM]NOJ�_ZT`JIZ[T_[[ZHPJKXH_MJd]KMJWH_JKSSJM]ZP`JUK`N[JKPJNVNPMJMOK_UKMZTJLHOJKJVNOW 

WH_P�JT]ZSIQJ\HJK�KZPaJWH_JTKPJMWcNJWH_OJKP[dNO[JZPQJ�H_JTKPJ�HJHPJM]NJSNLMQJ�H_JTKPJ�HJ]NONJHPJM]NJOZ�]MQ 

�KPTW�[J�HZP�JMHJ[HOMJHLJ]NScJ_[JM]OH_�]JM]Z[Q 

\HJ]NONJdN�ONJ~b�{��b����JK[JSHH`ZP�JcNHcSNJKONJMKS`ZP�JKXH_MJXHM]Jd]KMJM]NWJN�cNOZNPTNIJLZO[Mz]KPIaJK[JdNSSJK[ 

[HUNMZUN[JdZMPN[[ZP�J[HUNM]ZP�JM]KMJTH_SIJXNJ]KccNPZP�JM]KMJM]NWJIHP�MJN�cNOZNPTNJIZONTMSWaJX_MJM]NW�ON 

dZMPN[[ZP�Q 

YUz]UUQJ^Z�]MQJ^Z�]MQJ\HJdNJ[KdJM]Z[QJbJdK[JTKSSNIJZPJKLMNOJ\_cNO[MHOUJ\KPIWJZPJM]NJeNKIJ\MKOMJdHOSIJMHJdHO` 

dZM]J[HUNJHLJM]NJLHS`[J_cJZPJ�NdJ�NO[NWQJ{PIJM]KMJdK[JHPNJHLJM]ZP�[JM]KMJdNJ[KdJ�_ZMNJKJXZMaJ�KPTWaJdK[JM]KMJPHM 

HPSWJdNONJM]NJLHS`[JKPIJM]NJT]ZSIONPJKPIJM]NJLKUZSZN[Jd]HJ]KIJ[HOMJHLJcNO[HPKSSWJN�cNOZNPTNIJSH[[zzJSH[[JHLJ]HUNa 

M]ZP�[JSZ`NJM]KMQJ�_MJM]NPJM]NON�[J[HOMJHLJM]Z[J[NTHPIKOWJcZNTNJHLJT]ZSIONPJd]H[NJLOZNPI[J]KIJUHVNIJKdKWaJT]ZSIONP 

d]H[NJLOZNPI[JdNONJPHMJONM_OPZP�Q 

�HS`[JZPJKJ]HUNJVZ[ZMZP�JcOH�OKUaJTNOMKZPSWJM]H[NJ`ZPI[JHLJZPTZINPM[aJbJKS[HJdK[JKJON[cHPINOJKLMNOJe_OOZTKPN 

�KMOZPKQJ{PIJdNJ[KdJM]KMJM]NJ[HOMJHLJ[]ZLMJM]KMJ�HMJUKINJZPJcNHcSN�[JSZVN[JONKSSWJZUcKTMNIJT]ZSIONPJLKUZSZN[JdHO`NO[ 

KPIJKSSJM]N[NJT]ZSIz[NOVZP�JK�NPTZN[aJTNOMKZPSWJM]NJ]HUNJVZ[ZMZP�JdHOSIJONKSSWJ]KIJ[HUNJUK�HOJdHO`JMHJIHJKMJM]KM 

MZUNQ 

\HJb�UJM]ZP`ZP�aJ�NKSaJM]KMJ\KPIWJ�NMNO[HPJZ[JMKS`ZP�JKXH_MJKJcKZPL_SJN�cNOZNPTNJM]KMJKJT]ZSIJTKP�MJ_PINO[MKPIa 

d]NONJM]NON�[JPHJKI_SMJMHJ]NScJM]NUaJd]ZT]JZ[J[HUNM]ZP�JM]KMJdN�ONJ�HZP�JMHJXNJMKS`ZP�JKXH_MJZPJMNOU[JHLJM]NJcHdNO 

ONSKMZHP[]Zc[QJ{PIJbJKS[HJ[NNJM]KMJ[HUNXHIWJ]NONJZ[JUNPMZHPZP�JT_SM_OKSJZPIZLLNONPTNJK[JKJcHMNPMZKSSWJMOK_UKMZT 

NVNPMJLHOJKJWH_P�JT]ZSIaJXOZP�ZP�JZPJT_SM_ONQ 

�NK]QJ{PIJbJSZ`NJKS[HJM]KMJ\KPIWJXOH_�]MJ_caJZPJ[HUNJdKW[J�_[MJMHJONUZPIJ_[JKSSaJM]KMJd]NPJdNJMKS`JKXH_MJZPLKPM[a 

dNJ]KVNaJKPIJdN�ONJ�HZP�JMHJMKS`JKXH_MJM]KMJMHIKWQJ�_MJdNJPNNIJMHJM]ZP`JKXH_MJZPLKPM[JVNO[_[JT]ZSIONPJ��JMHJ�� 

UHPM][QJ\HJM]KMJd]NPJdNJM]ZP`JKXH_MJZPLKPM[aJM]NONJKONJ[HUNJIZLLNONPMJM]ZP�[JdNJKS[HJ]KVNJMHJM]ZP`JKXH_MQ 

��QJ\HJ�KPTWaJbJM]ZP`JdN�VNJ�HMJ[HUNJONKSSWJ�HHIJON[cHP[N[J]NONQJbJM]ZP`JM]Z[JZ[JONKSSWJ]NScL_SJLHOJ_[JMHJ[HOMJHLJ`NNc 

ZPJUZPIJK[JdNJUHVNJM]OH_�]JM]Z[QJbJM]ZP`JWH_JKSSJ[]H_SIJ`NNcJ_[ZP�JM]NJT]KMJMHJ[HOMJHLJM]OHdJZPJZLJdN�ONJPHMJIHZP�JK 

cHSSQ 

{PIJZLJbJONUNUXNOJOZ�]MJ�KPTWaJdNJ]KVNJ��JcHSS[QJb[JM]KMJOZ�]M�J{XH_MJPZPNzzJPZPNJcHSS[QJRNJ]KVNJKJP_UXNOJHLJcHSS[a 



P_UXNOJHLJHccHOM_PZMZN[JLHOJKSSJHLJWH_JMHJ[HOMJHLJ�_UcJZPJ]NONQJ�_MJIHP�MJLNNSJSZ`NJWH_J]KVNJMHJdKZMQJbLJK[Jb�U 

IN[TOZXZP�J[HUNM]ZP�aJ[HUNM]ZP�JTHUN[J_cJLHOJWH_aJcSNK[NJ[HOMJHLJ�_UcJZPaJM]OHdJZPJZPJM]NJT]KMJKJcHZPMJWH_JdKPMJMH 

UK`NQJ�KPTWJKPIJ\]NOOZNJdZSSJ`NNcJUNJ]HPN[MJKPIJ[KWaJ]NWJ�NKSaJWH_J]KVNP�MJON[cHPINIJMHJM]Z[JcHZPMJM]KM 

[HUNXHIWJUKINQ 

\HJSNM�[J�HJK]NKIJKPIJ�HJXKT`JMHJM]NJ�HdNO�HZPMJcSNK[NQJ}]KMJZ[JKdN[HUNQJ\HJUHVZP�JHPQ 

\HJWH_�ONJPHMJ�HZP�JMHJXNJ[_OcOZ[NIaJXNTK_[NJbJM]ZP`JM]KMJM]Z[JZ[J[HUNM]ZP�JM]KMJ~b�{��b����JWH_JUNPMZHPNIaJM]KM 

MOK_UKJZ[JONKSSWJd]NPJ[HUNM]ZP�J]KccNP[JM]KMJHVNOd]NSU[JM]NJT]ZSI�[JKXZSZMWJMHJTHcNJHOJINKSJdZM]Jd]KMJ]K[ 

]KccNPNIQJ�HdJHPNJHLJM]ZP�[JM]KM�[JZUcHOMKPMJMHJ`NNcJZPJUZPIJM]NONJZ[JM]KMJZMJHVNOd]NSU[JM]KMJT]ZSI�[JKXZSZMWJMH 

THcNQJ{PIJT]ZSIONPJ]KVNJIZLLNONPMJKXZSZMZN[JMHJTHcNJdZM]JNVNPM[Q 

\HJM]KMJMOK_UKMZTJN�cNOZNPTNJUKWJXNJKJ[ZP�SNJNVNPMQJbMJUKWJXNJKJ[NOZN[JHLJNVNPM[QJbMJUKWJXNJT]OHPZTJTHPIZMZHP[Q 

{PIJZM�[J]Z�]SWJZPIZVZI_KSZ�NIQJbM�[JPHMJN�cNOZNPTNIJM]NJ[KUNJdKWQ 

\HJ�_[MJ]WcHM]NMZTKSSWaJSNM�[J�_[MJ[KWJWH_JdNONJ�HZP�JMHJXNJIHZP�JKJPKMZHPKSJdNXZPKOaJKPIJM]NJ[SZIN[JdNONP�MJdHO`ZP� 

THOONTMSWJd]NPJWH_JLZO[MJ[MKOMNIQJ}]NJM]ONNJcNHcSNJHPJM]NJdNXZPKOJd]H[NJPKUN[JUZ�]MJO]WUNJdZM]J\]UKOW 

\]UKPTWJKPIJ\]PNKSJdH_SIJONKTMJIZLLNONPMSWQJb�UJ�_[MJ[KWZP�JLHOJN�KUcSNaJ]WcHM]NMZTKSSWQ 

{PIJ[HJM]KMJUZ�]MJPHMJTK_[NJMOK_UKQJ�_MJZMJUZ�]MJTK_[NJ[HUNJ[MON[[QJ{PIJZMJUZ�]MJXNJIZLLNONPMJ[HOMJHLJSNVNS[JHL 

[MON[[QJ\HUNJUZ�]MJXNJVNOWJ[MON[[NIQJ{PIJ[HUNJUZ�]MJPHMQJ{PIJZPJM]NJ[KUNJdKWaJZPJMNOU[JHLJMOK_UKMZTJNVNPM[a 

T]ZSIONPJKPIJKI_SM[JcNOTNZVNJM]ZP�[JVNOWJIZLLNONPMSWQ 

}]NON�[JM]Z[JZPMNON[MZP�JMK[`JM]KMJdN�VNJIHPNJdZM]JH_OJT]ZSIONPJd]NPJM]NWJdNONJSZMMSNaJd]NONJdNJ�KVNJM]NUJTKUNOK[ 

d]NPJM]NWJdNONJVNOWJWH_P�QJ{PIJ[HJd]NPJWH_J�HJMHJ�Z[PNWJRHOSIaJHOJKPWJHLJM]N[NJHM]NOJcSKTN[QJ�NTK_[NJZM�[ 

KSdKW[JTHHSJMHJ[NNJKJT]ZSI�[JcNO[cNTMZVNJHLJd]KMJM]NWJMK`NJcZTM_ON[JHLJK[JKJMdHJHOJM]ONNzWNKOzHSIaJVNO[_[Jd]KMJdN 

M]ZP`JZ[JZPMNON[MZP�QJ{PIJM]KMJT]ZSI�[JcNO[cNTMZVNaJZPJMNOU[JHLJM]NJZUcKTMJHLJKJMOK_UKMZTJN�cNOZNPTNaJZ[JONKSSW 

ZUcHOMKPMJMHJ`NNcJZPJUZPIaJM]KMJKI_SM[JUKWJcNOTNZVNJ[HUNM]ZP�JK[JMOK_UKMZTJHOJPHMJMOK_UKMZTQ 

�HOJN�KUcSNaJKJcKONPMJUKWJXNSZNVNJKJ]_OOZTKPNJM]KMJIN[MOHWNIJM]NZOJ]HUNJZ[JUH[MJMOK_UKMZTQJ�_MJM]NJWH_P�JT]ZSIJZP 

M]NJ[KUNJLKUZSWJUKWJXNJM]NJUH[MJ_c[NMJXNTK_[NJM]NWJSH[MJM]NZOJTKMJd]HJOKPJKdKWJI_OZP�JM]NJ[MHOUQJ{PIJ[HJdN 

]KVNJMHJ`NNcJM]KMJZPJUZPIJK[JdNJIHJM]Z[JdHO`Q 

{PIJd]KMJb�UJ�HZP�JMHJIHJM]OH_�]H_MJZ[Jb�UJ�HZP�JMHJ[MKOMJ]NONJHPJ[HOMJHLJHPJM]NJLOHPMJSZPNaJHPJM]NJ�OH_PIaJd]NON 

]HUNJVZ[ZMHO[JKONQJ{PIJdN�SSJdHO`JH_OJdKWJ_cJMHJKJ[HOMJHLJKJ[W[MNU[zSNVNSJcNO[cNTMZVNQJ�_MJZM�[JZUcHOMKPMJKMJK 

[W[MNU[JSNVNSJMHJ`NNcJZPJUZPIaJd]KMJKONJM]NJ]HUNJVZ[ZMHO[JLKTZP�Jd]NPJM]NW�ONJ�HZP�JMHJ[HUNHPN�[J]H_[NJd]HJ]K[ 

N�cNOZNPTNIJMOK_UKaJd]NPJKJT]ZSIJZPJM]KMJ]HUNJ]K[JN�cNOZNPTNIJMOK_UK�J{PIJ[HJM]KMJcNO[cNTMZVNJZ[JONKSSW 

ZUcHOMKPMJMHJ`NNcJZPJUZPIQ 



bJHLMNPMZUN[aJd]NPJbJMKS`JKXH_MJM]Z[aJbJMKS`JKXH_MJKJTKOJKTTZINPMQJ�NTK_[NJbJM]ZP`JUKPWJHLJ_[J]KVNJKMJ[HUNJcHZPMJZP 

H_OJSZVN[QJ{PIJZM�[JZPMNON[MZP�aJXNTK_[NJUWJMdZPJ��zWNKOzHSI[J[MKOMNIJIOZVNO[JNIJMHIKWQJ{PIJ[HJPHdJM]NW�ONJK[`ZP� 

UNJKSSJ`ZPI[JHLJ�_N[MZHP[Q 

�_MJUKPWJHLJ_[J]KVNJXNNPJZPJKJTKOJKTTZINPMQJ{PIJLHOJ[HUNaJM]KM�[JXNNPJKJVNOWJMOK_UKMZTJN�cNOZNPTNQJ�HOJ[HUNa 

SN[[JMOK_UKMZTzzJ�_[MJ[HOMJHLJKPPHWZP�JHOJLO_[MOKMZP�QJ{PIJ[HJ[HUNJZPIZVZI_KS[JTH_SIJINVNSHcJ[WUcMHU[J[_T]JK[JLNKO 

HLJIOZVZP�aJHOJXNZP�J[_cNOJTK_MZH_[QJ{PIJHM]NO[JKONJPHMJZUcKTMNIJXWJM]KMQ 

{PIJM]NONJKONJKJP_UXNOJHLJLKTMHO[JM]KMJ[HOMJHLJZUcKTMJ]HdJ[HOMJHLJ]HdJ[HUNXHIWJN�cNOZNPTN[JKPIJONKTM[JMHJM]KM 

MOK_UKQJ{PIJ[HJZLJWH_J]KIJcONVZH_[JMOK_UKaJWH_JUKWJXNJUHONJSZ`NSWJMHJXNJMOK_UKMZ�NIQJbLJWH_J]KVNJ[HUNJ[HOMJHLJK 

]Z[MHOWJHLJUNPMKSJ]NKSM]JZ[[_N[zzJSZ`NJINcON[[ZHPaJHOJKP�ZNMWaJHOJ[_X[MKPTNJKX_[NzzJM]H[NJUKWJXNTHUNJdHO[NJKLMNO 

KJMOK_UKMZTJN�cNOZNPTNQ 

RNJIZIJMKS`JKXH_MJ]HdJTSH[NJWH_JKONJMHJM]NJMOK_UKMZTJN�cNOZNPTNQJ{PIJZLJWH_JKONJVNOWJTSH[NaJWH_JMNPIJMHJXNJUHON 

ZUcKTMNIQJbMJIHN[P�MJUNKPaJK[JdK[JcHZPMNIJH_MaJM]KMJWH_�ONJPHMJZUcKTMNIJZLJWH_JKONJN�cNOZNPTZP�J[NTHPIKOW 

MOK_UKQJ{PIJTNOMKZPSWJ]HUNJVZ[ZMHO[JKONJHLMNPaJM]KMJZ[JHPNJHLJM]NJcKOM[JHLJM]Z[JdHO`aJZ[JM]KMJWH_JUKWJ]NKOJKXH_MJK 

�ONKMJINKSJHLJMOK_UKaJKPIJZMJUKWJKTM_KSSWJZUcKTMJM]NJ]HUNJVZ[ZMHOQ 

\HJbJM]ZP`JZM�[J�_[MJZUcHOMKPMJMHJM]ZP`JKXH_MaJLHOJKJ[NTHPIaJZLJWH_�VNJXNNPJZPVHSVNIJZPJKJTKOJKTTZINPMaJHOJWH_�VNJXNNP 

ZPJUHONJM]KPJHPNJTKOJKTTZINPMaJ]HdJWH_JON[cHPINIaJKPIJ]HdJWH_JON[cHPINIJM]NJ[NTHPIJMZUNQJ{PIJIZIJZMJZUcKTM 

WH_�J{PIJIHN[JZMJZUcKTMJWH_OJIOZVZP��J{PIJM]H[NJ`ZPI[JHLJM]ZP�[Q 

}]NJLSZcJ[ZINJHLJKSSJM]KMaJKPIJdN�SSJTNOMKZPSWJMKS`JKJXZMJKXH_MJON[ZSZNPTNaJX_MJM]NJLSZcJ[ZINJZ[JM]KMJWH_J]KVNJMHJM]ZP`JKXH_M 

KJT]ZSI�[J[_ccHOMJ[W[MNUzzJM]NZOJTKON�ZVNO[JKPIJLKUZSWzzJM]NJT]ZSI�[JMNUcNOKUNPMaJM]NZOJT_SM_ONJKPIJM]NJNPVZOHPUNPMQ 

}]H[NJ]KVNJKJ]_�NJZPLS_NPTNJHPJ]HdJKJWH_P�JT]ZSIJN�cNOZNPTN[JNVNPM[JM]KMJHTT_OJKOH_PIJM]NUQ 

{PIJ[HJKI_SM[JTKPJONKSSWJ]NScJT]ZSIONPJLOHUJXNTHUZP�JHVNOd]NSUNIQJ}]NWJKS[HJTKPJKTM_KSSWJZPJKJPN�KMZVNJdKWJ]KVN 

[HUNJPN�KMZVNJZPLS_NPTNJZLJM]NWJKONJ]KVZP�JKJ�ONKMJINKSJHLJIZLLZT_SMWQJ\HJZM�[JZUcHOMKPMJ`NNcJZPJUZPIJK[JdNJ[HOMJHLJ�H 

M]OH_�]JM]Z[Q 

}]NONJZ[JKJ]KPIH_MJKXH_MJd]KMJTK_[N[JMOK_UKJM]KM�[JKVKZSKXSNJIHdPJXNSHdJZPJM]NJLZSN[JcKOMaJZLJWH_JKONJZPMNON[MNIJZP 

[HOMJHLJSHH`ZP�JKJXZMJUHONJKXH_MJ[HUNJHLJM]NJM]ZP�[JM]KMJTK_[NJMOK_UKQ 

\HJbJdKPMJMHJMKS`JKXH_MJ[MON[[QJ�NTK_[NJd]NPJdNJMKS`JKXH_MJMOK_UKaJd]NPJdNJMKS`JKXH_MJMH�ZTJ[MON[[aJd]NPJdNJMKS` 

KXH_MJKSSJM]N[NJM]ZP�[JM]KMJdN�SSJ�NMJMHaJZM�[JZUcHOMKPMJMHJ`NNcJZPJUZPIJM]KMJ[MON[[JZPJ[HUNJdKW[JZ[JPHMJPNTN[[KOZSW 

KSdKW[JKJXKIJM]ZP�aJOZ�]M�J\HJd]NPJWH_JMHH`JKJMN[MaJZLJWH_J]KIJKJSZMMSNJXZMJHLJ[MON[[aJZMJKTM_KSSWJZUcOHVN[JWH_O 

cNOLHOUKPTNJMHJ[HUNJIN�ONNaJ_PMZSJWH_�ONJ[HJ[MON[[NIJM]KMJZMJINTONK[N[JWH_OJcNOLHOUKPTNQ 



�_MJd]NPJdNJMKS`JKXH_MJ[MON[[JKPIJMOK_UKaJd]KM�[JZUcHOMKPMJMHJM]ZP`JKXH_MJZ[J[HOMJHLJZPMNP[ZMWJKPIJSNP�M]QJ{PIJM]N 

ZPMNP[ZMWJHLJUZSIJMHJUHINOKMNJ[MON[[JZ[JLKZOSWJMHSNOKXSNQJ\ZMMZP�JZPJMOKLLZTJZ[J[MON[[L_SQJ�_MJZM�[JPHMJM]NJ[KUNJK[JXNZP�JZPJK 

TKOJKTTZINPMQJ{PIJ[HJdNJ[HOMJHLJ]KVNJM]Z[JTHPMZP__UJHLJUZSIJMHJUHINOKMNJ[MON[[JKSSJM]NJdKWJMHJMH�ZTJ[MON[[aJd]ZT] 

dN�SSJMKS`JKJXZMJKXH_MQJ{PIJM]NPJZPJMNOU[JHLJSNP�M]aJZLJ[HUNM]ZP�JZ[JKT_MNaJ[HUNMZUN[JM]KMJTKPJPHMJXNJ�_ZMNJK[ 

[MON[[L_SJK[J[HOMJHLJHP�HZP�JM]ZP�[JSZ`NJIHUN[MZTJVZHSNPTNaJSZ`NJ[_X[MKPTNJKX_[NaJKPIJM]H[NJ`ZPI[JHLJN�cNOZNPTN[Q 

bPJMNOU[JHLJ[MON[[L_SJNVNPM[aJM]NON�[J[HOMJHLJKPHM]NOJdKWJMHJ[HOMJHLJT_MJM]Z[JZPJ[HUNJdKW[aJKPIJMHJ[MKOMJMHJM]ZP`JKXH_M 

M]Z[JK�KZPJLOHUJKJ[W[MNU[JcNO[cNTMZVNaJZ[JMHJM]ZP`JKXH_MJT]ZSIzXK[NIaJLKUZSWzXK[NIaJTHUU_PZMWzXK[NIaJKPIJM]NP 

M]ZP�[JSZ`NJPKM_OKSJIZ[K[MNO[QJ{PIJ[HJM]ZP�[JSZ`NJT]OHPZTJZSSPN[[JKPIJ[cNTZKSJPNNI[JKPIJM]ZP�[JSZ`NJM]KMJKTM_KSSWJTKP 

XNJVNOWJ[MON[[L_SaJKPIJUKWJNVNPJXNJMOK_UKMZTJLHOJ[HUNJT]ZSIONPJKPIJLKUZSZN[Q 

{PIJdNJUKWJPHMJKSdKW[JM]ZP`JKXH_MJZMJM]KMJdKWQJbJM]ZP`JdNJMNPIJMHQJ{PIJd]NPJbJ�HJXKT`JMHJM]NJcHSSJM]KMJWH_JKSSJMWcNI 

ZPaJKJSHMJHLJZMJdK[JUHONJKXH_MJM]Z[J[HOMJHLJLKUZSWzXK[NIJcZNTNaJKXH_MJKX_[NaJPN�SNTMaJIHUN[MZTJVZHSNPTNaJcKONPMKS 

SH[[aJUNPMKSJZSSPN[[aJ[_X[MKPTNJ_[NJKPIJKX_[NaJKPIJM]H[NJ`ZPI[JHLJM]ZP�[�JHOJTHUU_PZMWJXK[NIzzJSZVZP�JZPJN�MONUN 

cHVNOMWaJXNZP�J]HUNSN[[aJTHUU_PZMWJVZHSNPTNaJMNOOHOZ[UQ 

{PIJM]NPJK�KZPJK[JdN�VNJ[NNPaJNKOM]�_K`N[aJVHSTKPHN[aJ]_OOZTKPN[aJMHOPKIHN[QJbJIHP�MJ`PHdJZLJdN�VNJKSSJ[NNP 

VHSTKPHN[aJX_MJKMJSNK[MJdN�VNJ[NNPJHPJM]NJPNd[aJX_MJM]H[NJ`ZPI[JHLJM]ZP�[JKONJMOK_UKMZTJNVNPM[aJKPIJKONJ[MON[[L_S 

NVNPM[aJKPIJTKPJXNJLHOJ[HUNJT]ZSIONPJMOK_UKMZTJZPJ[HUNJdKWaJ[]KcNaJHOJLHOUQ 

\HJZPJMNOU[JHLJM]NJ`ZPI[JHLJcHMNPMZKSSWJMOK_UKMZTJN�cNOZNPTN[JM]KMJT]ZSIONPJKPIJLKUZSZN[JZPJM]NJ�NINOKSJeHUNJfZ[ZMZP� 

�OH�OKUJLKTNaJdNJM]H_�]MJdN�IJ[HOMJHLJ]NKOJLOHUJKSSJHLJWH_QJR]KMJKONJM]H[NJcHMNPMZKSSWJMOK_UKMZTJN�cNOZNPTN[JM]KM 

T]ZSIONPJKPIJLKUZSZN[JKONJLKTZP��J\HJM]Z[JZ[JKPHM]NOJcSKTNJLHOJWH_JMHJ[HOMJHLJMWcNJZPJWH_OJ[NP[NJHLJd]KMJWH_�VNJ[NNP 

HPJM]NJ�OH_PIaJHOJLOHUJKJ[W[MNU[JcNO[cNTMZVNaJM]NJ`ZPI[JHLJM]ZP�[JM]KMJWH_�ONJ[NNZP�QJ\HJ�KPTWaJdKPMJMHJMK`NJM]KM 

KdKW� 

\HJZM�[JSHH`ZP�JSZ`NJKJP_UXNOJHLJM]NJM]ZP�[JM]KMJWH_JdNONJMKS`ZP�JKXH_MQJ}]NJT]ZSIONPJKPIJLKUZSZN[JZPJM]NJ�NINOKS 

eHUNJfZ[ZMZP�J�OH�OKUJKONJLKTZP�JKONJM]NJ[KUNJ`ZPI[JHLJZ[[_N[JM]KMJWH_JZINPMZLZNIJd]NPJdNJ]KIJH_OJXOHKINO 

THPVNO[KMZHPJKXH_MJd]KMJZ[JMOK_UKJKPIJd]KMJUK`N[JKJcKOMZT_SKOJNVNPMJMOK_UKMZTJLHOJ[HUNJT]ZSIONPQJ\HJb�UJ[NNZP�zz 

}]NONJKONJKJTH_cSNJHLJHM]NOJM]ZP�[JZPJ]NONJM]KMJbJM]ZP`JKONJONKSSWJZPMNON[MZP�JK[JbJ[TOHSSJM]OH_�]QJ\HOOWJLHO 

ZPMNOO_cMZP�Q 

�HaJM]KM�[J��QJ�NTK_[NJdN�ONJIHZP�JM]NJ[KUNJM]ZP�QJ\HJWH_J�HJLZO[MaJKPIJM]NPJb�SSJTHUUNPMaJKPIJdN�SSJ[NNJZLJdN 

PHMZTNJM]NJ[KUNJM]ZP�[Q 

{SSJOZ�]MQJRNSSJM]NJMdHJM]KMJ[MHHIJH_MJLHOJUNaJHPNJdK[JX_SSWZP�aJKPIJM]NJHM]NOJdK[J[W[MNUZTJOKTZ[UQ 



}]KMJdK[JUZPNaJMHHQ 

�NK]QJRNSSJZM�[JUZPNJXNTK_[NJb�VNJXNNPJ[cNPIZP�JKJSHMJHLJMZUNJMKS`ZP�JdZM]JLHS`[JKXH_MJKOH_PIJcON[T]HHS 

[_[cNP[ZHPaJN�c_S[ZHPaJKOH_PIJZ[[_N[aJKOH_PIJN�_ZMWJZ[[_N[QJ{PIJdN�VNJXNNPJIHZP�JKJSHMJHLJdOZMZP�JKPIJM]ZP�[JSZ`N 

M]KMQ 

{PIJZPJKJSHMJHLJMZUN[JPHdaJd]KMJb�UJ]NKOZP�JLHS`[J[KWJZ[JdNJPNNIJMHJ[HOMJHLJKT`PHdSNI�NJZMQJ�HMJ�_[MJ[HOMJHLJUK`N 

X_SSWZP�zzJH]aJWNK]aJWNK]aJWNK]aJM]KM�[J[HUNM]ZP�QJ�_MJMHJONKSSWJ[MKOMJMHJM]ZP`JKXH_MJ[HJd]KMJIHN[JM]KMJUNKP�J{PI 

d]KMJIHN[JZMJUNKPJLHOJH_OJeHUNJfZ[ZMZP�J�OH�OKU[JMHJ[HOMJHLJM]ZP`JKXH_MJN�_ZMWJZ[[_N[JKPIJ[W[MNUZTJOKTZ[U�J\H 

M]KMJdK[JHPNJM]KMJ[HOMJHLJ[MHHIJH_MJLHOJUNQJ{PIJHXVZH_[SWaJKPJ]H_OJKPIJKJ]KSLJcON[NPMKMZHPJXWJc]HPNJHPJK 

THUc_MNOJZ[JPHMJM]NJXN[MJVNP_NJMHJMKS`JKXH_MJZMQJ�_MJbJIHJdKPMJMHJcHZPMJH_MJM]KMJM]KMJHPNJ[MHHIJH_MJLHOJUNQ 

\HJb�UJKS[HJ[NNZP�JM]ZP`ZP�JKXH_MJM]NJTHP[MNSSKMZHPJHLJLKUZSZN[aJKXH_MJLKUZSWJUNUXNO[JHOJcKONPM[JXNZP�JZPJ�KZSQJ\H 

IZVHOTNaJINKM]aJX_MJKS[HJZPTKOTNOKMZHPaJKPIJ]KVZP�J`NWJLZ�_ON[JM]KMJ�_[MJKONP�MJM]NONQ 

bJKS[HJ[NNJd]NONJ}NON[KJ]K[JdOZMMNPJKXH_MJ[HUNJVNOWJ[cNTZLZTJM]ZP�[JM]KMJKONJ]KccNPZP�JdZM]ZPJcNHcSN�[J[MKMN[QJ\H 

ZPJ|HSHOKIHaJLSHHIZP�JKPIJLZON[QJbJK[[_UNJM]KMJM]H[NJKONJZ[[_N[JM]KMJ]KVNJTHUNJ_cJZPJ|KSZLHOPZKQJbJM]ZP`JM]KMJZP 

IZLLNONPMJ[MKMN[JN[cNTZKSSWJM]Z[JMZUNJHLJWNKOJK[JdN�ONJZPJ]_OOZTKPNJKPIJMHOPKIHJ[NK[HPaJLHS`[JKONJM]ZP`ZP�JKXH_M 

IZLLNONPMJ[HOMJHLJM]ZP�[JM]KMJKONJ�NOUKPNJ�_[MJdZM]ZPJM]NZOJ[MKMN[JKPIJM]NZOJTHUU_PZMZN[Q 

\HJWNK]JM]N[NJKONJONKSSWJ]NScL_SJLHOJ_[JMHJ[MKOMJMHJM]ZP`JKXH_MQJ�NTK_[NJK�KZPaJLOHUJKJ[W[MNU[JcNO[cNTMZVNaJK[JdN 

M]ZP`JKXH_MJM]NJ`ZPI[JHLJcHMNPMZKSSWJMOK_UKMZTJN�cNOZNPTN[JM]KMJLHS`[aJM]NJLKUZSZN[JKPIJT]ZSIONPJM]KMJdN�ONJdHO`ZP� 

dZM]aJUKWJXNJLKTZP�aJM]NPJK[JKJ[W[MNUJdNJPNNIJMHJXNJcONcKONIQ 

�HOJN�KUcSNaJbJ[NNJ]NONJUZSZMKOWJINcSHWUNPMQJR]KMJKJ�ONKMJN�KUcSNJHLJ[HUNM]ZP�QJ{PIJ�KPTWaJ\]NOOZNaJWH_J`PHd 

UNJdNSSJNPH_�]JMHJ`PHdJM]NON�[JPHJdKWJM]NJUZSZMKOWJdH_SIJNVNOJMK`NJUNQJ\HJbJIHP�MJ]KVNJKPWJN�cNOZNPTNJdZM]JM]Z[Q 

\HJbJIHP�MJ`PHdJd]KMJM]KM�[JSZ`NQJR]KMJbJIHJ`PHdJZ[JM]KMJUZSZMKOWJINcSHWUNPMJTNOMKZPSWJTKSS[JLHOJKJSHMJHLJ[W[MNU[zSNVNS 

cKOMPNO[JKMJKJ[MKMNJSNVNSQJ{PIJZMJONKSSWJ[HOMJHLJ[_��N[M[JM]KMJZLJdNJ[MKOMJMHJM]ZP`JKXH_MJd]KM�[J]KccNPZP�JZPJM]NJeHUN 

fZ[ZMZP�J�OH�OKUJZPJMNOU[JHLJdHO`ZP�JdZM]JLKUZSZN[Jd]HJKONJKIION[[ZP�JUZSZMKOWJINcSHWUNPMaJ]HdJKONJdNJKIION[[ZP� 

KSSJM]NJHM]NOJPNNI[JHLJM]H[NJT]ZSIONPJKPIJM]NZOJLKUZSZN[JLOHUJKJ[W[MNU[JcNO[cNTMZVNQ 

{PIJKS[HJKJONSKMZHP[]ZcJcNO[cNTMZVNaJM]ZP`ZP�JKXH_MJ[_X[MKPTNJKX_[NJKPIJUNPMKSJZSSPN[[JKPIJNVNPJSKT`JHL 

KMMKT]UNPMaJd]NPJKJcKONPMJTKP�MJXNJL_SSWJcON[NPMJKPIJKVKZSKXSNJMHJMOWJKPIJUZMZ�KMNJNLLNTM[JHLJMH�ZTJ[MON[[JLHO 

T]ZSIONPQJ{PIJLHHIJKPIJ[NT_OZMWJMHHJTKUNJ_cJKJTH_cSNJHLJMZUN[Q 

^Z�]MQJRNSSJ[HJUKPWJHLJM]NJM]ZP�[JM]KMJb�UJ[NNZP�zzJ]HUNSN[[aJIZ[KXZSZMZN[aJLHHIJZP[NT_OZMWaJINKM]JHLJKJLKUZSW 

UNUXNOaJIZ[KXZSZMZN[zzJONKSSWJTKSSJLHOJM]NJLHS`[JZPJM]NJ]HUNJVZ[ZMZP�JdHOSIJKMJKJ[MKMNJSNVNSJMHJXNJTHPPNTMZP�JdZM]JM]N 



 

 

HM]NOJcKOMPNO[JM]KMJdH_SIJXNJKIION[[ZP�J[HUNJK[cNTM[JHLJM]KMQ 

{PIJ[HJZPJMNOU[JHLJ]HUNSN[[PN[[aJZM�[J]HdJKONJWH_JdHO`ZP�JdZM]JM]NJ]H_[ZP�JLHS`[JKMJM]NJ[MKMNJSNVNSQJ�NTK_[N 

�NPNOKSSWJd]KM�[J�HZP�JMHJ]KccNPJZ[JM]KMJM]H[NJT]ZSIONPJKPIJM]H[NJLKUZSZN[J�HZP�JMHJXNJ[HOMJHLJT_MMZP�JKTOH[[JK 

P_UXNOJHLJK�NPTZN[QJ{PIJdNJdKPMJMHJUK`NJ[_ONJM]KMJdN�ONJ[HOMJHLJcOHVZIZP�J[_ccHOMJLHOJM]H[NJLKUZSZN[JZPJKJdKWJM]KM 

IHN[P�MJ�ZVNJM]NUJ��JTKONJTHHOIZPKMHO[Jd]HJM]NWJ]KVNJMHJ[HOMJHLJdHO`JM]OH_�]aJX_MJM]KMJM]NW�ONJ[HOMJHLJNVNOWM]ZP��[ 

THHOIZPKMNIJLHOJM]NUQJ\HJVNOWJ]NScL_SJON[cHP[N[QJRNJKccONTZKMNJKSSJM]NJON[cHP[N[JHPJ[HOMJHLJXHM]J[ZIN[Q 

\HJdN�ONJ�HZP�JMHJ�HJXKT`JMHJ�HdNO�HZPMQJ}]KP`JWH_QJ}]KP`JWH_aJ�NMMWQ 

\HJZPJMNOU[JHLJON[cHP[N[JMHJMOK_UKaJ[NVNOKSJHLJWH_JUNPMZHPNIJM]Z[aJX_MJKJcKOMJHLJd]KMJZ[J]KccNPZP�JZ[JM]KMJM]NONJZ[ 

[HUNJKMMNUcMJMHJ[HOMJHLJON�KZPJTHPMOHSaJON�KZPJ[HOMJHLJUK[MNOWQJ�NTK_[NJcKOMJHLJd]KMJ]KccNP[aJcKOMJHLJM]NJZUcKTMJHL 

MOK_UKaJZ[JM]KMJZMJLNNS[JSZ`NJM]ZP�[JKONJH_MJHLJWH_OJTHPMOHSQJR]KMJKS[HJ]KccNP[JM]H_�]JZ[JM]KMJWH_JXN�ZPJMHJKIKcMaJKPI 

WH_JKTTHUUHIKMNJMHJM]KMJSH[[JHLJTHPMOHSQ 

\HJM]NON�[JM]NJTHPTNcMJHLJSNKOPNIJ]NScSN[[PN[[aJZ[JKJTHPTNcMJM]KMJLHS`[JPNNIJMHJXNTHUNJLKUZSZKOJdZM]aJHLJd]KMJKON 

[HUNJHLJM]NJKIKcMZVNJKPIJUKSKIKcMZVNJON[cHP[N[JMHJN�cNOZNPTZP�JMOK_UKQJ�NTK_[NJZMJTKPJKS[HJSNKIJMHJUHON 

[Z�PZLZTKPMJIZLLZT_SMZN[JLHOJT]ZSIONPQJ{PIJbJM]ZP`JbJM]ZP`J\KPIWJKPIJ[NVNOKSJHM]NOJLHS`[J]KVNJUNPMZHPNIJM]Z[aJZPJMNOU[JHL 

M]Z[J[HOMJHLJTKPJ[NMJT]ZSIONPJHLLJHPJKJ[HOMJHLJMOK�NTMHOWaJK[J�KT`J\]HP`HLLJLOHUJM]NJ|NPMNOJLHOJM]NJ�NVNSHcZP�J|]ZSI 

HLMNPJMKS`[JKXH_MJZ[JM]NJMOK�NTMHOWJM]KMJT]ZSIONPJ�NMJHPQJ��cNOZNPTZP�JMOK_UKJNKOSWJHPJZPJKJT]ZSI�[JSZLNJONKSSWJTKPJ[NM 

M]NUJHPJKJIZLLNONPMJMOK�NTMHOWaJKPIJ]HUNJVZ[ZMHO[JKONJ_PZ�_NSWJcHZ[NIJMHJ]NScJUK`NJ[_ONJM]KMJT]ZSIONPJ[MKWJHPJ[HOM 

HLJM]KMJMOK�NTMHOWaJM]KMJcH[ZMZVNJcKM]dKWQ 

\HJbJIHP�MJNVNPJcONMNPIJMHJ[HOMJHLJXNJKPJN�cNOMJZPJ[HOMJHLJM]NJT]KP�N[JZPJM]NJXOKZPJM]KMJ]KccNPQJ�_MJZMJZ[JZUcHOMKPMJMH 

[HOMJHLJ`NNcJZPJUZPIJM]KMJM]NONJKONJKTM_KSJT]KP�N[QJ{PIJbJ`PHdJKJTH_cSNJHLJLHS`[JUNPMZHPNIJTHOMZ[HSJT]KP�NaJKPI 

PHONcZPNc]OZPNJT]KP�N[QJ�_MJ[_LLZTNJZMJMHJ[KWJM]KMJd]KMJdN�VNJTHUNJMHJSNKOPJUHONJONTNPMSWJKXH_MJM]NJZUcKTMJHL 

MOK_UKJZ[JM]KMJZMJONKSSWJIHN[J[MKOMJMHJT]KP�NJXOKZPJ[MO_TM_ONQ 

{PIJM]NJ[ZUcSN[MJdKWJM]KMJbJKSdKW[JSZ`NJMHJN�cSKZPJZMJLHOJLHS`[Jd]HJIHP�MJ]KVNJK[JU_T]JN�cNOMZ[NJZPJM]Z[JZ[JM]KMJM]N 

LZO[MJM]ONNJWNKO[JHLJWH_OJSZLNzzJbJ]KVNJKJ zUHPM]zHSIQJbJUNKPJ[]N�[JdZM]J]NOJPKPPWQJ\]N�[JPHMJ_cJXWJ]NO[NSLQJ�_MJUW 

zUHPM]zHSIJZ[JcSKWZP�J_c[MKZO[Q 

}]NJTHPPNTMZHP[JM]KMJKONJXNZP�JUKINJZPJM]KMJLZO[MJWNKOJHOJM]NJLZO[MJM]ONNJWNKO[JHLJKJT]ZSI�[JSZLNJKONJ_PXNSZNVKXSN 

KUH_PM[JHLJTHPPNTMZHP[J]KccNPZP�QJ{PIJM]NJTHPPNTMZHP[JM]KMJ�NMJUKINJZLJWH_JN�cNOZNPTNJMOK_UKJKONJPN�KMZVN 

K[[HTZKMZHP[QJbM�[Jb�UJ[_ccH[NIJMHJcOHMNTMJUW[NSLaJHOJM]Z[JZ[Jd]KMJ]KccNP[JMHJUWJUHUaJHOJM]Z[JZ[Jd]KMJ]KccNP[JZP 

UWJLKUZSWaJHOJM]Z[JZ[Jd]KMJ]KccNP[JZPJUWJTHUU_PZMWQJ}]H[NJTKPJKLLNTMJM]NJdKWJM]NJXOKZPJKOT]ZMNTM_ONJINVNSHc[Q 



{PIJWH_�SSJ]NKOJ[HUNXHIWQJRNJ]KVNJKJVZINHJHLJM]KMQJRN�SSJ[HOMJHLJ�NMJMHJM]Z[QJ�_MJ[_LLZTNJZMJMHJ[KWJM]KMJKSSJHLJ_[JKM 

[HUNJcHZPMJZPJH_OJ]Z�]J[T]HHSJTKONNOJSNKOPNIJKXH_MJLZ�]MaJLSZ�]MaJHOJLONN�NQJ{PIJPHMJONKSSWJ[_ccH[NIJMHJ]KVNJMH 

KTMZVKMNJM]KMJVNOWJHLMNPJZPJWH_OJSZLNzzJ]HcNL_SSWJPNVNOaJUKWXNJHPTNQ 

R]KMJ]KccNP[JLHOJT]ZSIONPJKPIJLKUZSZN[Jd]HJKONJN�cNOZNPTZP�JMOK_UKJZ[JM]KMJ[HOMJHLJ[W[MNUJ`NNc[J�NMMZP� 

KTMZVKMNIQJ{PIJZMJ[MKOM[JMHJT]KP�NJM]NJT]NUZ[MOWJHLJM]NJXOKZPQJ{PIJH_OJXHIZN[J`NNcJ[THONQ 

}]Z[JZ[JKJVNOWJZPMOZTKMNJIOKdZP�JM]KMJMHH`JUNJTH_cSNJIKW[JMHJIOKdQJ�_MJM]NJZINKJ]NONJZ[JM]KMJH_OJXHIZN[J`NNcJ[THONQ 

{PIJM]NJUHONJcH[ZMZVNJN�cNOZNPTN[zzJM]NJXN[MJdKWJb�VNJNVNOJ]NKOIJM]Z[JN�cSKZPNIJKTM_KSSWJdK[JXWJ�KPJYZSSNOzeNWSQ 

�KPJYZSSNOzeNWSJINVNSHcNIJ�{^�JMHJXNJ�H_QJbM�[JSZ`NJKJ[HTZKSaJNUHMZHPKSaJ[HTZKSJ[`ZSS[J[HOMJHLJINVNSHcUNPMJNVZINPTNz 

XK[NIJcOKTMZTNQ 

{PIJM]NJdKWJ[]NJMKS`NIJKXH_MJZMaJKPIJbJKSdKW[aJKSdKW[J[HOMJHLJ[MO_T`JUNJM]KMJZLJWH_JM]ZP`JKXH_MJNVNOWJ[ZP�SNJT]ZSIa 

NVNOWJ[ZP�SNJcNO[HPJZ[JdKS`ZP�JKOH_PIJdZM]J[HOMJHLJKJXK�JHLJcH`NOJT]Zc[QJ{PIJbJ`PHdJdN�ONJPHMJ[_ccH[NIJMHJMKS` 

KXH_MJ�KUXSZP�QJ}]KM�[JcOHXKXSWJPHMJKJ�HHIJM]ZP�QJ�_MJ�_[MJXNKOJdZM]JUNQ 

}]KMJdNJKSSJ]KVNJKJXK�JHLJcH`NOJT]Zc[QJ{PIJNVNPM_KSSWJWH_JX_ZSIJ_cJWH_OJcZSNJHLJT]Zc[JHVNOJM]NJTH_O[NJHLJWH_OJSZLNQ 

{PIJM]NJUHONJcH[ZMZVNJN�cNOZNPTN[JWH_J]KVNaJNVNOWJMZUNJ[HUNHPNJ[KW[aJ]NWaJWH_�ONJ[_T]JKJT_MNJXKXWaJWH_�ONJ[HOM 

HLJ�NMMZP�JKJT]ZcJLOHUJM]KMJcNO[HPQJ�OJNVNOWJMZUNJ[HUNHPNJ[KW[aJdHdaJM]KM�[J[_T]JKJ�ONKMJ�HXaJWH_J�NMJKJT]ZcJLOHU 

M]KMJcNO[HPQJ{PIJZLJWH_JX_ZSIJ_cJKJ]_�NJcZSNJHLJT]Zc[aJM]NPJd]NPJWH_J]KVNJKJPN�KMZVNJN�cNOZNPTNaJXNJZMJKP 

ZPMNOKTMZHPJdZM]JHPNJcNO[HPaJHOJKPJKTM_KSJMOK_UKMZTJNVNPMaJWH_JTKPJKTM_KSSWJ[MKPIJMHJSH[NJ[HUNJHLJM]H[NJT]Zc[Q 

}]NJT]KSSNP�NJZ[JZ[JM]KMJdNJ]KVNJKJP_UXNOJHLJT]ZSIONPJKPIJLKUZSZN[Jd]NONJM]NON�[JPHMJKJSHMJHLJT]Zc[QJ{PIJNKT]J[HOM 

HLJZP[MKPTNJHLJKJPN�KMZVNJZPMNOKTMZHPJHOJKJMOK_UKMZTJN�cNOZNPTNJMK`N[JKdKWJKJ]_�NJcNOTNPMK�NJHLJM]H[NJT]Zc[J[H 

M]KMJZMJXNTHUN[JVNOWJIKP�NOH_[JMHJNVNPJ[HOMJHLJc_MJWH_O[NSLJH_MJM]NONQ 

{PIJM]KM�[Jd]KMJbJUNKPJXWJH_OJXHIZN[J`NNcJ[THONaJZ[JM]KMJdNJ`NNcJTH_PMJZPJ[HUNJdKWaJKPIJdNJON�Z[MNOJKSSJM]N 

cH[ZMZVNJN�cNOZNPTN[aJKSSJM]NJPN�KMZVNJN�cNOZNPTN[QJ{PIJM]NJUHONJdN�ONJZPJM]NJX_[ZPN[[JHLJ[HOMJHLJcOHVZIZP�JT]Zc[JMH 

T]ZSIONPQJ{PIJM]KM�[Jd]NPJbJM]ZP`JKXH_MJ]HUNJVZ[ZMZP�aJM]KM�[Jd]KMJdN�ONJIHZP�QJeHUNJVZ[ZMHO[JKMJM]NJLOHPMzSZPNJSNVNSa 

KMJM]NJ�b{JSNVNSJKPIJKMJM]NJ[MKMNJ[W[MNU[JSNVNSJKPIJMNOOZMHOZKSJSNVNSaJWH_JKSSJKONJMOWZP�JMHJLZ�_ONJH_MJd]NPJdNJ�NMJH_M 

KPIJdNJIHJH_OJdHO`aJ]HdJKONJdNJX_ZSIZP�J_cJM]NJ[MHT`JcZSNJHLJT]Zc[JLHOJT]ZSIONPJKPIJLKUZSZN[JKPIJ]NScZP�JM]NZO 

XHIZN[J`NNcJ[THONJ[HJM]KMJM]NWJ`NNcJKIIZP��J}]KM�[J[HOMJHLJM]NJdKWJM]KMJbJSZ`NJMHJM]ZP`JKXH_MJM]Z[Q 

{PIJKSSJM]NJM]ZP�[JWH_JKSSJ]KVNJUNPMZHPNIzzJKX_[NaJPN�SNTMaJ]HUNSN[[PN[[aJ[W[MNUZTJOKTZ[UaJUZSZMKOWJINcSHWUNPMzz 

KSSJM]N[NJ`ZPI[JHLJM]ZP�[JKONJM]NJ`ZPI[JHLJM]ZP�[JM]KMJcHMNPMZKSSWJMK`NJT]Zc[JKdKWQJ{PIJZPJM]NJ]HUNJVZ[ZMZP�JdHOSIJdN 

PNNIJMHJM]ZP`JKXH_MJ]HdJKONJdNJUK`ZP�J[_ONJM]KMJM]KM�[JPHMJ]KccNPZP�Q 

\HJM]Z[JZ[JKTM_KSSWJKJcZTM_ONJHLJUNQJ}]Z[JZ[JUWJXHIWJKLMNOJ]KVZP�JKJXKXWJ[NVNPJUHPM][JK�HQJ{PIJZM�[J�_[MJM]NJZINK 



]NONJZ[JM]KMJM]Z[JZ[JM]NJdKWJM]KMJH_OJXHIZN[JONKTMJMHJ[MON[[QJ{PIJWH_JTKPJ[NNJM]KMJZMJZUcKTM[JKSSJIZLLNONPMJK[cNTM[JHL 

WH_OJL_PTMZHPZP�QJ{PIJM]NJUHONJM]KMJM]KMJ]KccNP[aJM]NJUHONJM]KMJWH_OJ]NKOMJZ[JXNKMZP�JLK[MNOaJM]KMJWH_OJSZVNOJZ[ 

ONSNK[ZP�J[_�KOaJM]KMJWH_OJXSHHIJcON[[_ONJZ[JOZ[ZP�aJKSSJM]H[NJ`ZPI[JHLJM]ZP�[QJbLJM]KM�[J]KccNPZP�JHVNOJKPIJHVNOJKPI 

HVNOJK�KZPaJM]NPJWH_JPNNIJMHJ[MKOMJMHJM]ZP`JKXH_MJd]KMJZ[JM]NJZUcKTMJHPJWH_OJXHIWQJ{PIJ[HJdN�SSJMKS`JKXH_MJM]KMJK 

SZMMSNJXZMQ 

\HJd]NPJbJM]ZP`JKXH_MJM]Z[aJNKOSWJT]ZSI]HHIJ[MON[[JTKPJSNKIJMHJT]OHPZTJLZ�]MJHOJLSZ�]MaJKPIJZPTONK[N[JZPJTHOMZ[HSJKPI 

PHONcZPNc]OZPNQJ}]H[NJZPTONK[N[JTKPJT]KP�NJXOKZPJKOT]ZMNTM_ONaJd]ZT]JTKPJSNKIJMHJXNZP�J]WcNOzON[cHP[ZVNaJKPI 

INTONK[NIJKXZSZMWJMHJTKSUJHOJTHcNJK[JKJZPJMNOU[JHLJd]KMJT]ZSIONPJTKPJHOJTKP�MJIHaJd]ZT]JTKPJSNKIJMHJMH�ZTJ[MON[[Q 

{PIJd]NPJT]ZSIONPJN�cNOZNPTNJMH�ZTJ[MON[[aJM]KMJTKPJSNKIJMHJM]Z[J[HOMJHLJVZTZH_[JTWTSNJ]NONQ 

�HdJbJ[MHSNJM]Z[JLOHUJ{PIWJGKOPNOJLOHUJM]NJ{UNOZTKPJ{TKINUWJHLJ�NIZKMOZT[QJ�_MJ]NJ[]H_SIJ`PHdJM]KMJbJ_[NIJM]Z[Q 

�_MJbJM]ZP`JM]KMJM]NJZINKJ]NONJZ[JZ[JM]KMJLHS`[JHPJM]NJLOHPMJSZPNaJ]HUNJVZ[ZMHO[J]KVNJKJ_PZ�_NJHccHOM_PZMWJMHJONTH�PZ�N 

M]Z[JVNOWJNKOSWJHPaJKPIJ]NScJLKUZSZN[J_PINO[MKPIJM]Z[Q 

\HJK�KZPaJbJM]ZP`JLHOJM]H[NJHLJWH_Jd]HJ]KVNJ[NNPJM]Z[JKJM]H_[KPIJMZUN[aJSZ`NJH]JUWJ�HIaJbJTKP�MJXNSZNVNJM]Z[J�_W�[ 

[MZSSJMKS`ZP�JKXH_MJM]Z[QJ�H_�ONJPHdJKJ[KSN[JcNO[HPQJ�H_JPNNIJMHJXNJKOUNIJd]NPJWH_JdHO`JdZM]JLKUZSZN[JMHJ]NScJM]NU 

_PINO[MKPIJdNJ]KVNJKJT]KPTNJMHJT]KP�NJM]Z[QJRNJ]KVNJKJT]KPTNJMHJ[HOMJHLJZPMNOVNPNJZPJHPNJHLJM]N[NJ[cHM[J[HJM]KM 

M]KMJT]ZSIJIHN[P�MJ�OHdJ_cJZPJKJdKWJM]KMJM]NWJN�cNOZNPTNJMH�ZTJ[MON[[Q 

�HdJd]WJZ[JM]KM�JRNSSaJ]NON�[JHPNJN�KUcSNaJOZ�]M�J�PNJN�KUcSNJHLJ�_[MJ]NON�[Jd]KMJ]KccNP[Jd]NPJM]NON�[JcH[ZMZVN 

[MZU_SKMZHPJZPJMNOU[JHLJXOKZPJINVNSHcUNPMaJKPIJd]NPJM]NON�[JPN�KMZVNJ[MZU_SKMZHPQJ�H_JIHP�MJPNNIJMHJXNJK 

OKIZHSH�Z[MQJ�KPTWaJbJIHP�MJNVNPJ`PHdJd]HJONKI[JM]N[NJM]ZP�[QJb�UJK[[_UZP�JZM�[JKJOKIZHSH�Z[MQ 

�_MJWH_JIHP�MJPNNIJMHJXNJKXSNJMHJ_PINO[MKPIJN�KTMSWJd]KMJM]Z[JKSSJUNKP[JMHJ[NNJM]NON�[JPHJSZ�]M[JZPJM]NJMNUcHOKS 

SHXNQJ}]KM�[JPHMJ�HHIQJ}]NJMNUcHOKSJSHXNJ]K[JKJSHMJMHJIHJdZM]JcSKPPZP�JKPIJN�NT_MZVNJL_PTMZHPZP�QJ{PIJ[HJZM�[JTOZMZTKS 

MHJ_PINO[MKPIJ]HdJU_T]JHLJKPJZUcKTMJTKPJXNJ]KIJ�_[MJ[ZUcSWJXWJM]NJLKTMJM]KMJM]NONJZ[JPN�KMZVNJ[MZU_SKMZHPJVNO[_[ 

cH[ZMZVNJ[MZU_SKMZHPQ 

{PIJ[HJWH_P�JT]ZSIONPJKONJONKSSWJKMJM]NJ�ONKMN[MJOZ[`JZLJM]NW�ONJSZVZP�JZPJN�MONUNJcHVNOMWaJZLJM]NW�ONJN�cH[NIJMH 

[NVNONJUKMNOPKSJINcON[[ZHPJHOJcKONPMKSJ[_X[MKPTNJKX_[NQJ{PIJ[HJM]H[NJKONJM]NJ`ZPI[JHLJPN�KMZVNJ[MZU_SKMZHP[JM]KM 

TKPJHTT_OQJ{PIJK�KZPJdN�ONJKSSJZPJKJ�ONKMJcH[ZMZHPJMHJ[MKOMJMHJKIION[[JM]Z[Q 

\HJbJHLMNPMZUN[J]KVNJKJ[SZINJM]KMJ�_[MJ[]Hd[JM]Z[JWH_P�JT]ZSIJ[HOMJHLJdZM]JM]NZOJT]ZPJON[MZP�JZPJ]NOJ]KPI[aJSZ`NaJb 

KSONKIWJ`PHdJM]Z[QJR]ZT]JZ[JN�KTMSWJd]KMJUWJT]ZSIONPJ[KWJMHJUNJKSSJM]NJMZUN�JdNJKSONKIWJ`PHdJKSSJM]Z[QJR]WJKONJWH_ 

MNSSZP�J_[JM]Z[� 



\HJWH_JUKWJ]KVNJ[NNPJM]Z[JXNLHONQJ�_MJK�KZPaJbJSZ`NJMHJdKS`JM]OH_�]JM]Z[J�_[MJKJSZMMSNJXZMQJ�H[ZMZVNJ[MON[[JZ[JPHMJKJXKI 

M]ZP�QJbMJ[HOMJHLJWH_J]KVNJKJXOZNLJZPTONK[NJZPJ]NKOMJOKMNaJUZSIJNSNVKMZHPJZPJWH_OJ[MON[[J]HOUHPNJSNVNS[Q 

RNSSaJbJIHP�MJ`PHdJ]HdJMHJXONK`JM]Z[JMHJWH_aJX_MJKPWXHIWJHPJM]NJc]HPNJ]NONJd]HJZ[J�HZP�JMHJ�HJLHOJKJO_PJMHIKWa 

M]KM�[Jd]KM�[J]KccNPZP�QJbM�[JPHJIZLLNONPMJM]KPJM]KMQJ{PIJZM�[JONKSSWJPHMJKJXKIJM]ZP�QJ{PIJM]NJT]KSSNP�NJZ[Jd]NPJZMJ[HOM 

HLJUHVN[JIHdPJLOHUJcH[ZMZVNJMHJMHSNOKXSNaJKPIJLOHUJMHSNOKXSNJMHJMH�ZTQ 

{PIJ[HJHPJM]NJ�\YzzJM]NJ�ZK�PH[MZTJ\MKMZ[MZTKSJYKP_KSzzJM]KMJdNJ_[NJZPJMNOU[JHLJIZK�PH[N[JLHOJT]ZSIONPJZPJM]N 

UNPMKSJ]NKSM]JdHOSIzzJHPNJHLJM]NJM]ZP�[JWH_JIHJZ[JWH_JKTM_KSSWJIHJKJOKMZP�JHLJ[MON[[aJHLJ[MON[[NO[QJ{PIJTHUNJMHJLZPI 

H_MJcNHcSNJ[]H_SIP�MJXNJ[_OcOZ[NIQJ\HUNJM]ZP�[JM]KMJKONJ[MON[[L_SJKONJ[HOMJHLJcH[ZMZVNJM]ZP�[zzJX_WZP�JKJ]H_[Na 

�NMMZP�JUKOOZNIaJ]KVZP�JT]ZSIONPQ 

bJKSdKW[JMNSSJM]Z[J[MHOWJZPJMNOU[JHLJ[MON[[JM]KMJbJ]KVNJM]ONNJT]ZSIONPJZPJ��JUHPM][QJbJ`PHdJWH_JSHH`JKMJUWJXHIWJKPIa 

SZ`NaJM]NON�[JPHJdKWJ]NJIZIQJ�_MJbJIZIQJRNJ]KIJM]ONNJT]ZSIONPJZPJ��JUHPM][QJ{PIJdNJ]KIJKJ[NVNPzUHPM]zHSIQJ{PI 

M]NPJUWJdZLNJ�HMJcON�PKPMJdZM]JH_OJMdZPJXHW[Q 

{PIJ[HJbJONUNUXNOJVNOWJIZ[MZPTMSWJ�HZP�JMHJM]NJXKP`QJ{PIJM]KM�[JcOHXKXSWJM]NJSK[MJMZUNJbJdK[JNVNOJ�HZP�JMHJM]NJXKP` 

KPWdKWQJ�_MJbJdNPMJMHJM]NJXKP`QJbJcKO`NIJM]NJTKOQJbJ�HJZP[ZINQJbJMK`NJH_MJM]NJSK[MJSZMMSNJXZMJHLJUHPNWJdN�ONJNVNOJ�HZP� 

MHJ[NNQ 

bJ�NMJZPJM]NJTKOaJbJc_MJZMJZPJIOZVNaJKPIJbJIOZVNJOZ�]MJHVNOJM]KMJTHPTONMNJ[HOMJHLJM]ZP�JZPJWH_OJcKO`ZP�J[cHMQJ{PIJM]NPJb 

IOZVNJHVNOJM]NJTHPTONMNJM]ZP�JZPJM]NJcKO`ZP�J[cHMJZPJLOHPMJHLJUNQJ{PIJXNTK_[NJbJdK[J[MON[[NIaJbJM]NPJINTZINaJXHWa 

M]KMJdK[P�MJ�HHIQJbJc_MJZMJZPJONVNO[NQJ{PIJbJXKT`J_cJHVNOJM]H[NJMdHJTHPTONMNJKX_MUNPM[JK�KZPQ 

R]WJIZIJbJIHJM]KM�J�NTK_[NJZMJdK[JKJcH[ZMZVNJN�cNOZNPTNaJHXVZH_[SWaJ]KVZP�JT]ZSIONPQJ�_MJZMJdK[J[MON[[L_SQJ{PIJZMJdK[ 

MHSNOKXSNQJbMJdK[J[HOMJHLJMNUcHOKOWQJbMJ[HOMJHLJ[]ZLM[JKPIJT]KP�N[JKPIJM]ZP�[JSZ`NJM]KMQJ�_MJdNJ`PHdJM]KMJd]KM 

]KccNP[JZ[JM]KMJd]NPJdNJUHVNJLOHUJ[HOMJHLJMHSNOKXSNJ[MON[[zzJM]NJcHdNO�[JH_MJLHOJM]NJIKWaJHOJM]NON�[JKJONKSSWJXKI 

[MHOUQJ{PIJM]KMJ[HOMJHLJ�HN[JKdKWaJKPIJM]NPJdN�ONJ�HHIQ 

R]NPJdNJUHVNJLOHUJM]KMJMHJMH�ZTJ[MON[[aJd]NPJM]NON�[J[HOMJHLJHP�HZP�JKTMZVKMZHPJHLJWH_OJLZ�]MJHOJLSZ�]MaJKPIJM]NON�[ 

PHJcOHMNTMZVNJONSKMZHP[]Zc[aJM]KM�[Jd]NPJdNJ[MKOMJMHJ[NNJMH�ZTJ[MON[[QJ{PIJM]Z[J]K[J�HMMNPJKJSHMJHLJcSKWJHVNOJM]NJSK[M 

LNdJWNKO[QJ\HJb�SSJ[cNPIJKJSZMMSNJXZMJHLJMZUNJMKS`ZP�JKXH_MJZMQJ{PIJM]NPJdN�SSJUHVNJZPJMHJMKS`JKXH_MJMOK_UKJZPLHOUNI 

[W[MNU[QJ�_MJbJdKPMNIJMHJM]OHdJM]KMJZPJM]NONQ 

bJdKPMJMHJMKS`JKJSZMMSNJXZMJKXH_MJM]NJ{|�[J[M_IWQJ{�KZPaJb�UJK[[_UZP�JM]KMJKJP_UXNOJHLJWH_JHPJM]NJSZPNJ]KVNJKMJ[HUN 

cHZPMJ[HOMJHLJ]NKOIJKXH_MJM]Z[QJ\HJbJdHP�MJ[cNPIJKJSHMJHLJMZUNQJbLJWH_J]KVNP�MJ]NKOIJKXH_MJZMaJdN�ONJ]KccWJLOHUJefz 

bUc{|}aJdN�SSJ�NMJWH_JUHONJZPLHOUKMZHPJKXH_MJZMQ 



�_MJN[[NPMZKSSWJ`PHdJM]KMJM]Z[JKTM_KSSWJ[MNUUNIJLOHUJKJ[M_IWJHLJHXN[ZMWJKMJTSZPZT[JZPJ\KPJ�ZN�HaJd]NONJM]NWJLH_PI 

M]KMJcNHcSNJdH_SIJTHUNJZPzzJM]N[NJdNONJKI_SM[zzJdH_SIJTHUNJZPaJd]HJdNONJHXN[NQJ}]NWJc_MJM]NUJHPJKJcONMMW 

[MOZP�NPMJcSKPQJ�HS`[JdH_SIJSH[NJdNZ�]MQJ{PIJM]NWJdNONJLZPIZP�JM]KMJM]NONJdK[J[HUNJ[_X[NMJHLJLHS`[Jd]HJPHMJHPSW 

�KZPNIJM]NJdNZ�]MJXKT`aJX_MJ�KZPNIJNVNPJUHONJdNZ�]MJXKT`aJd]ZT]JSNIJMHJKJ[M_IWJHLJKXH_MJ��a���JcNHcSNJLOHU 

�KZ[NOJ�NOUKPNPMNJM]KMJ[_��N[MNIJM]KMJM]ZP�[JM]KMJ]KIJ]KccNPNIJMHJM]N[NJcNHcSNJVNOWJNKOSWJHPJZPJM]NZOJSZLNJ]KI 

KTM_KSSWJKJSZLNSHP�JZUcKTMQ 

{PIJM]KMJSZLNSHP�JZUcKTMJdK[J[HOMJHLJPZTNSWJSKZIJH_MJXWJfZPTNJ�KSNMMZJKPIJTHSSNK�_N[aJd]NONJM]NWJLH_PIJM]KMJLHS`[Jd]H 

]KIJN�cNOZNPTNIJ]Z�]NOJP_UXNO[JHLJKIVNO[NJN�cNOZNPTN[JMNPINIJMHJM]NPJN�cNOZNPTNJ[HUNJ[HOMJHLJ[HTZKSJHO 

NUHMZHPKSJHOJTH�PZMZVNJZUcKZOUNPMJd]ZT]JSNIJM]NUJMHJKIHcMJM]N[NJ[HOMJHLJUHONJOZ[`WJXN]KVZHO[QJ\HJM]ZP`JKXH_MJLHS`[ 

d]HJ[UH`NaJHOJKX_[NJKSTH]HSaJHOJM]ZP�[JSZ`NJM]KMQJ}]H[NJ`ZPI[JHLJM]ZP�[JTKPJM]NPJSNKIJMHJIZ[NK[NaJIZ[KXZSZMWaJKPI 

[HTZKSJcOHXSNU[JKPIJNKOSWJINKM]QJ{PIJb�UJPHMJMOWZP�JMHJ[HOMJHLJUZPZUZ�NJM]KMQJ�_MJbJKUJK[[_UZP�JM]KMJUH[MJLHS`[ 

]KVNJ]NKOIJM]Z[JXNLHONQ 

{PIJ[HJM]NJ`NWJM]ZP�JZPJKSSJHLJM]Z[JZ[JMHJ_PINO[MKPIJM]KMJM]NJ`ZPIJHLJN�cNOZNPTN[JdN�ONJMKS`ZP�JKXH_MaJUH[MJHLJ_[J]KVN 

]KIQJRN�VNJN�cNOZNPTNIJIZVHOTNQJeHcNL_SSWJdNJ]KVNP�MJN�cNOZNPTNIJ[HUNJHLJM]NJHM]NOJKIVNO[NJN�cNOZNPTN[QJ�_M 

M]NON�[JTNOMKZPSWJKJSHMJHLJM]H[NJN�cNOZNPTN[Q 

{PIJM]NJUHONJM]KMJWH_�VNJN�cNOZNPTNIzzJ[_X[MKPTNJKX_[NaJSH[[JHLJKJcKONPMJI_NJMHJINKM]aJHOJIZVHOTNaJZPTKOTNOKMZHP 

HLJKJcKONPMaJIHUN[MZTJVZHSNPTNaJKSSJM]H[NJ`ZPIJHLJM]ZP�[aJM]NJ]Z�]NOJKMJOZ[`JWH_JKONaJPHMJ�_[MJLHOJM]ZP�[JMHJ]KccNPJMH 

WH_JZPJM]NJLZO[MJM]ONNJWNKO[JHLJWH_OJSZLNaJX_MJMHJ]KVNJM]NUJLHOJM]NJON[MJHLJWH_OJSZLNzzJT]OHPZTJHX[MO_TMZVNJc_SUHPKOW 

IZ[NK[NaJ]NKSM]zONSKMNIJZ[[_N[aJIO_�J_[NaJ[MOH`NaJSZVNOJIZ[NK[NaJKSSJ`ZPI[JHLJZ[[_N[Q 

{PIJ[HJK�KZPaJb�UJK[[_UZP�JM]KMJUH[MJLHS`[J`PHdJM]Z[QJ�_MJb�UJ�HZP�JMHJ�ZVNJWH_J[HUNJON[H_OTN[QJ{SSJM]KMJdHO` 

KXH_MJM]NJ{|�[J]K[JXNNPJc_MJMH�NM]NOJONKSSWJPZTNSWJXWJM]NJ^HXNOMJRHHIJ�H]P[HPJ�H_PIKMZHPQJ\HJM]Z[JZ[JSZ`NJM]Z[ 

PZTNJZPLH�OKc]ZTQJ\HJK[JWH_�ONJdHO`ZP�JKMJM]NJ[MKMNJSNVNSJMHJdHO`JdZM]JWH_OJcKOMPNO[JMHJ[KWJdNJPNNIJMHJXNJKJMOK_UKz 

ZPLHOUNIJ[W[MNUaJ]NON�[JZPLH�OKc]ZT[JM]KMJWH_JTKPJ_[NQ 

eNON�[JHM]NOJZPLHOUKMZHPJWH_JTKPJ_[NQJbLJWH_�ONJdHO`ZP�JKMJM]NJ�b{JSNVNSJMHJ[HOMJHLJ]NScJUK`NJ[_ONJM]KMJ]HUNJVZ[ZMHO[ 

_PINO[MKPIJM]Z[aJM]NONJKONJ�ONKMJdKW[JMHJ]NScJNVNOWHPNJ�NMJHPJM]NJ[KUNJcK�NJKXH_MJM]Z[QJ{PIJZLJWH_�ONJKJ]HUN 

VZ[ZMHOaJ[KUNJM]ZP�aJM]KMJM]NONJKONJ�ONKMJdKW[JMHJ[HOMJHLJ]NScJLKUZSZN[J_PINO[MKPIJM]Z[QJ�HMJMHJ[KWJSHH`aJd]KMJWH_�ON 

IHZP�JZ[J�HZP�JMHJTK_[NJWH_OJT]ZSIJMHJ]KVNJ]NKSM]JZ[[_N[Jd]NPJM]NW�ONJ��aJX_MJUHONJdNJ]KVNJKJ�ONKMJT]KPTNJOZ�]M 

PHdJMHJT]KP�NJM]NJdKWJZPJd]ZT]JM]Z[JZ[J�HZP�JMHJM_OPJH_MQ 

\HJLOHUJM]NJeNKIJ\MKOMJ�KMZHPKSJ|NPMNOJHPJ�KOSWJ|]ZSI]HHIJeNKSM]JKPIJRNSSPN[[aJdNJ]KVNJKJVZINHJM]KMJ[HOMJHL 

N�cSKZP[JM]Z[JbJM]ZP`J`ZPIJHLJPZTNSWJdZM]J[HUNJLHS`[JLOHUJM]Z[JZ[J�KIZPNJKJcNIZKMOZTZKPJLOHUJ\KPJ�OKPTZ[THQJ�_MJM]NON�[ 

KJTH_cSNJHLJLHS`[JZPJ]NONQJ\HJ�NMMWJTKPJWH_Jc_SSJM]Z[JVZINHJ_cJLHOJ_[JcSNK[N� 



~fb���J��{��{|�� 

~Y�\b|J��{�b�G� 

{|�[J[MKPI[JLHOJ{IVNO[NJ|]ZSI]HHIJ��cNOZNPTN[QJ{PIJM]KMJTHUN[JLOHUJM]NJONKSJ[NUZPKSJ[M_IWJM]KMJdK[JIHPNJZP 

M]Z[JLZNSIJXWJ�HTMHOJfZPTNJfKSNMMZJKPIJ�HTMHOJ^HXNOMJ{PIKQJR]KMJM]NWJLH_PIJdK[JLHOJM]H[NJKI_SM[Jd]HJ]KIJKJ]Z[MHOW 

HLJKIVNO[NJT]ZSI]HHIJN�cNOZNPTN[zzJKPIJM]N[NJN�cNOZNPTN[JZPTS_INJc]W[ZTKSaJNUHMZHPKSaJHOJ[N�_KSJKX_[NaJc]W[ZTKS 

HOJNUHMZHPKSJPN�SNTMJKJcKONPMJdZM]JUNPMKSJZSSPN[[aJ[_X[MKPTNJINcNPINPTNaJHOJd]HJ]KIJXNNPJZPTKOTNOKMNIa 

IHUN[MZTJVZHSNPTNaJHOJcKONPMKSJ[NcKOKMZHPJHOJIZVHOTNzzJM]NONJdNONJMdHJM]ZP�[JM]KMJM]NWJLH_PIJM]KMJdNON 

MONUNPIH_[SWJ[MOZ`ZP�JZPJM]Z[J[M_IWQ 

�PNJdK[J�_[MJ]HdJTHUUHPJZMJdK[JNVNPJKUHP�JM]NZOJUZIISNJTSK[[JcHc_SKMZHPQJ\HJ��¡JHLJM]NZOJcHc_SKMZHPJ]KIJKM 

SNK[MJHPNJKIVNO[NJT]ZSI]HHIJN�cNOZNPTNaJKPIJ��Q�¡JHLJM]NZOJcHc_SKMZHPJ]KIJLH_OJHOJUHONJKIVNO[NJT]ZSI]HHI 

N�cNOZNPTN[QJ}]NJ[NTHPIJM]ZP�JM]KMJM]NWJLH_PIJdK[JM]NONJdK[JKJIH[NJON[cHP[NJONSKMZHP[]ZcJXNMdNNPJNKOSW 

KIVNO[ZMWJKPIJP_UNOH_[J]NKSM]JKPIJXN]KVZHOKSJH_MTHUN[Q 

}]NJUHONJ{|�[JWH_J]KIzzJWH_JP_UXNONIJM]NUaJOZ�]MzzJ�JMHJ�JHOJ��zzJM]NJUHONJSZ`NSWJZMJdK[JM]KMJWH_JdNONJ�HZP�JMH 

]KVNJHPNJHLJM]N[NJIZK�PH[N[Q 

R]KMJdK[JONKSSWJKPJNWNzHcNPNOJLHOJM]NJUNIZTKSJTHUU_PZMWJdK[JM]KMJZLJWH_J]KIJLH_OJHOJUHONJKIVNO[NJN�cNOZNPTN[a 

WH_OJOZ[`JHLJT]OHPZTJHX[MO_TMZVNJc_SUHPKOWJIZ[NK[NJdK[J���¡aJK[JTHUcKONIJMHJ[HUNHPNJdZM]JKPJ{|�J[THONJHLJ�Q 

�HOJ]NcKMZMZ[aJZMJdK[J���¡QJbLJWH_JdNONJKJdHUKPaJKPIJWH_J�HMJcON�PKPMaJWH_OJOZ[`JHLJ]KVZP�JKJUZ[TKOOZK�NzzJZLJWH_ 

]KIJLH_OJHOJUHONJKIVNO[NJT]ZSI]HHIJN�cNOZNPTN[JdK[J���¡zzJKSUH[MJIH_XSNJM]KMJHLJKJdHUKPJd]HJ�HMJcON�PKPM 

KPIJ]KIJPHJKIVNO[NJT]ZSI]HHIJN�cNOZNPTN[QJ{PIJ[HJdN�VNJONKSSWJXN�_PJMHJ_PINO[MKPIJM]KMJM]NONJdNONJXZHSH�ZTKS 

KPIJc]W[ZHSH�ZTJ_PINOcZPPZP�[aJKPIJKJIZONTMJTHPPNTMZHPJXNMdNNPJNKOSWJKIVNO[ZMWJKPIJ]NKSM]JcOHXSNU[JZPJKI_SM]HHIQ 
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��QJ}]KP`[aJ�NMMWQJRN�SSJ�HJXKT`JMHJM]Nzz 

\HJKJTH_cSNJM]ZP�[J]NONQJbJM]ZP`JZM�[J�_[MJKJPZTNJN�cSKPKMZHPQJb�VNJ_[NIJM]Z[JVZINHJZPJMOKZPZP�QJb�VNJKTM_KSSWJ[NNPJLHS`[ 

LOHUJIZLLNONPMJK�NPTZN[JKMJM]NJSHTKSJSNVNSJ_[NJM]Z[JZPJMOKZPZP�QJ�NTK_[NJbJM]ZP`JM]KMaJK�KZPaJ�_[MJ[HOMJHLJM]OHdZP� 

ZPLHOUKMZHPJH_MJ[HUNMZUN[JTKPJ[HOMJHLJ�_[MJXNJHVNOd]NSUZP�Q 

�_MJK[JdNJ]KVNJLHS`[JSZ`NJcNIZKMOZTZKP[JKPIJ]HUNJVZ[ZMHO[JKPIJHM]NOJLHS`[Jd]HJKONJIZONTMSWJINKSZP�JdZM]JLKUZSZN[J[HOM 

HLJN�cSKZPZP�JM]Z[aJbJM]ZP`JZM�[JVNOWJ]NScL_SQJ\HJKSdKW[JKJ�ONKMJ�_HMNJMHJ[HOMJHLJ`NNcJZPJUZPIzzJ�bM�[JNK[ZNOJMHJX_ZSI 

[MOHP�JT]ZSIONPJM]KPJMHJONcKZOJXOH`NPJUNPQ�J}]NJ[KUNJZINKaJd]ZT]JZ[JXK[ZTKSSWJ]HdJKONJdNJ�ZVZP�JT]ZSIONPJKPI 



LKUZSZN[JNPH_�]JT]Zc[JM]KMJM]NWJTKPJ]KPISNJM]NJ`ZPI[JHLJM]ZP�[JM]KMJM]NWJUZ�]MJLKTN�
 

b�UJ�HZP�JMHJMKS`JKJSZMMSNJXZMJKXH_MJM]NJ[Z�P[JKPIJ[WUcMHU[QJb�UJK[[_UZP�JK�KZPJM]KMJd]NONVNOJWH_J[ZMJZPJM]NJ[W[MNUz 

zJZLJWH_�ONJKJ]HUNJVZ[ZMHOaJZLJWH_�ONJKIUZPZ[MNOZP�JKPJ�b{aJZLJWH_�ONJdHO`ZP�JKMJM]NJ[MKMNJSNVNSzzJM]KMJWH_�VNJZPJ[HUN 

dKWaJ[]KcNaJHOJLHOUJ[NNPJM]Z[QJRNJ]KVNJKJ]KPIH_MJIHdPJ]NONQ 

�_MJbJKSdKW[JM]ZP`JZM�[JZUcHOMKPMaJXNTK_[NJbJM]ZP`JM]KMJd]NPJLHS`[JKONJHPJ]HUNJVZ[ZMaJd]NPJdNJ[MKOMJMHJM]ZP`JKXH_M 

M]Z[aJHPNJHLJM]NJONK[HP[JM]KMJbJSZ`NJM]Z[JSZ[MaJZ[JXNTK_[NJM]N[NJKONJ[Z�P[JKPIJ[WUcMHU[JHLJMOK_UKQJ}]NONJKONJKS[H 

[Z�P[JKPIJ[WUcMHU[JHLJSHM[JHLJHM]NOJM]ZP�[QJ{PIJ[HUNMZUN[JM]NW�ONJ[Z�P[JKPIJ[WUcMHU[JHLJPHM]ZP�aJZPJM]NJ[NP[NJHL 

M]NWJKONJPHMJPNKOSWJK[J[HOMJHLJIOKUKMZTJK[JM]NWJUKWJXNQ 

bJ[KWJM]Z[JMHJcNHcSNJKSSJMZUNaJZPJMNOU[JHLJ]KVZP�J[HUNJ[SNNcZP�JIZ[M_OXKPTNaJM]NONJKONJ[HUNJINVNSHcUNPMKSSW 

KccOHcOZKMNJcKOMJHLJX_ZSIZP�JKJ[SNNcJOH_MZPNJZPJZPLKPM[JKPIJMHIISNO[JM]KMJZ[JMHJXNJN�cNTMNIQJbM�[Jd]NPJdNJ[NNJ[HOMJHL 

[HUNJHLJM]N[NJM]ZP�[JTS_[MNOJMH�NM]NOQJbM�[Jd]NPJdNJ[NNJ[HOMJHLJM]NJZPMNP[ZMWJHLJ[HUNJHLJM]N[NJ[HOM[JHLJ[Z�P[JKPI 

[WUcMHU[aJM]KMJdNJ�_[MJdKPMJMHJXNJKdKONaJKPIJdNJdKPMJMHJXNJTHPPNTMNIJMHJH_OJTHUU_PZMWJON[H_OTN[Q 

{PIJdNJdKPMJMHJTHPPNTMJMHJLHS`[JZPJM]NJUNPMKSJ]NKSM]JdHOSIQJ�OJZLJdN�ONJ]HUNJVZ[ZMHO[Jd]HJKONJLHOM_PKMNJNPH_�]JMH 

]KVNJKTTN[[JMHJKJUNPMKSJ]NKSM]aJZPLKPMJKPIJNKOSWJT]ZSI]HHIJUNPMKSJ]NKSM]JTHP[_SMKPMaJ�ONKMJdKW[JZPJd]ZT]JMHJ[MKOM 

MHJM]ZP`JKXH_MJWH_OJ[W[MNUJXNZP�JNLLNTMZVNJZ[JM]KMJZLJdNJ]KVNJLHS`[JHPJM]NJLOHPMJSZPNaJ]HUNJVZ[ZMHO[Jd]HJKONJ[NNZP� 

T]ZSIONPJKPIJLKUZSZN[JKPIJM]N[NJ[Z�P[JKPIJ[WUcMHU[aJKONJM]NWJKXSNJMHJNP�K�NJZPJONLSNTMZVNJcOKTMZTNQJ{ONJM]NWJKXSN 

MHJIZ[T_[[JM]Z[JdZM]J[_cNOVZ[HO[�J{ONJM]NWJKXSNJMHJKTTN[[JTHUU_PZMWJON[H_OTN[JZPJKJdKWJM]KMJM]NWJKONJPHMJXNZP� 

K[`NIJMHJXNJKJTSZPZTZKP� 

bJ[KWJM]Z[JMHJLHS`[JKSSJM]NJMZUNQJb�UJKJT]ZSIJc[WT]HSH�Z[MQJb�UJ�_N[[ZP�JZLJbJK[`NIJWH_JKSSJMHJOKZ[NJWH_OJ]KPIJZLJWH_J`PHd 

KJT]ZSIJc[WT]HSH�Z[MJM]KMJWH_JdH_SIJPNVNOJSNMJWH_OJT]ZSIJ[NNaJWH_�IJKSSJOKZ[NJWH_OJ]KPIQJ�_[MJ]KVZP�JSNMMNO[JKLMNOJWH_O 

PKUNJHOJ[HUNM]ZP�JSZ`NJM]KMJIHN[P�MJUNKPJKPWM]ZP�QJ�H_JIHP�MJ]KVNJMHJXNJKJM]NOKcZ[MQJ�NOOWJ|H[MKJ[KW[JM]Z[JKSSJM]N 

MZUNQJ�H_JIHP�MJ]KVNJMHJXNJKJM]NOKcZ[MJMHJXNJM]NOKcN_MZTQ 

bJM]ZP`JUH[MJHLJ_[JdH_SIJ[KWzzJKPIJb�UJK[[_UZP�JM]KMJUKPWJHLJ_[JHPJM]NJc]HPNJKONJM]NJcNHcSNJM]KMJcNHcSNJMKS` 

KXH_MJZPJMNOU[JHLJUWJ]HUNJVZ[ZMHOJZ[JM]NJcNO[HPJM]KMJbJSZ`NJMHJMKS`JMHJWH_JKXH_MJM]N[NJ`ZPI[JHLJM]ZP�[QJYH[MJcNHcSN 

IHP�MJdK`NJ_cJKPIJ�HaJb�UJKJSZMMSNJ[MON[[NIJMHIKWQJbJ�_[MJdKPMJMHJXNJZPJM]NOKcWQJ{PIJbJM]ZP`JM]KMJ[HOMJHLJ]KSLJ�H`ZP�a 

XNTK_[NJUH[MJHLJ_[JSHH`JMHJPKM_OKSJ[_ccHOM[JKPIJON[H_OTN[QJ{PIJZLJdNJ]KVNJKJcNO[HPJd]HJTHUN[JMHJH_OJ]HUNaJKPI 

Z[JdHO`ZP�JdZM]J_[JKOH_PIJZ[[_N[JdZM]JH_OJT]ZSIONP�[JINVNSHcUNPMaJM]KM�[Jd]HJdNJdKPMJMHJ]KVNJMKS`JKXH_MJ[Z�P[JKPI 

[WUcMHU[Q 

\HJcON[T]HHSNO[aJWH_�SSJ[NNJ[HUNd]KMJ[ZUZSKOQJ�_MJK�KZPaJPHdJdNJ]KVNJLHS`[Jd]HaJbJM]ZP`J\KPIWJ�NMNO[HP 

UNPMZHPNIJM]Z[JXNLHONaJM]KMJPHdJdNJ]KVNJT]ZSIONPJd]HJUKWJXNJHSIJNPH_�]JMHJKTM_KSSWJMKS`JKXH_MJM]NJMOK_UKMZT 



NVNPMQJ{PIJdNJ]KVNP�MJ�HPNJZPMHJM]NJIZLLNONPTN[JXNMdNNPJ]HdJZPLKPM[JKPIJMHIISNO[JVNO[_[JcON[T]HHSNO[ 

N�cNOZNPTNJM]Z[QJ�_MJ`PHdJM]KMJZPJMNOU[JHLJN�cSZTZMJVNO[_[JZUcSZTZMJUNUHOWaJM]KMJZLJbJ[KZIJd]KMJIHN[J}]KP`[�ZVZP� 

[UNSSJSZ`NaJUKPWJHLJWH_JdH_SIJ[KWaJdNSSJM]KMJM]KM�[JKPJZUcSZTZMJUNUHOWQJ�H_JIHP�MJPNNIJdHOI[JMHJ[HOMJHLJIN[TOZXNJZMQ 

bM�[J]HdJ[HUNM]ZP�J[UNSS[QJbMJUKWJXNJKJMOZ��NOQJbMJUKWJXNJKJONUZPINOQJfNO[_[JN�cSZTZMJUNUHOWaJd]NONJWH_JKTM_KSSW 

]KVNJ[HUNJSKP�_K�NJKMMKT]NIJMHJZMQJ{PIJLHOJVNOWJWH_P�JT]ZSIONPaJM]NWJUKWJPHMJ]KVNJINVNSHcNIJM]NZOJSKP�_K�N 

[`ZSS[JNPH_�]JMHJNVNPJXNJKXSNJMHJc_MJdHOI[JMHJd]KMJdK[JMOK_UKMZTQ 

{PIJ[HJdZM]JHSINOJT]ZSIONPaJM]NWJUKWaJKPIJUKWJNVNPJXNJKXSNJMHJMKS`JKXH_MJZMQJ�_MJM]NWJ[MZSSJUKWJ[HOMJHLJINUHP[MOKMN 

ZMJM]OH_�]JcSKWJKPIJM]ZP�[JSZ`NJM]KMQJ\HJb�UJPHMJ�HZP�JMHJ[cNPIJKJSHMJHLJMZUNJHPJM]KMaJXNTK_[NJbJIHJdKPMJMHJ�NMJMH 

MOK_UKzZPLHOUNIJ[W[MNU[Q 

\HJKJTH_cSNJHLJM]NJON[cHP[N[JM]KMJWH_JUZ�]MJ[NNJZPJZPLKPTWQJ\HJUKWXNJUHMHOJdZM]IOKdKSQJ}]NW�ONJPHMJ[HOMJHLJK[ 

KTMZVNJZPJMNOU[JHLJM]NZOJUHMHOJ[`ZSS[QJ�UHMZHPKSJdZM]IOKdKSQJ}]NWJUKWJPHMJ[HOMJHLJTHPPNTMJNUHMZHPKSSWJ�_ZMNJK[ 

U_T]QJ}]NWJUKWJKVHZIJZPMNOKTMZHP[QJ}]NWJUKWJ�_[MJXNJIZ[ON�_SKMNIQJ}]NWJUKWJ�_[MJ[HOMJHLJOKPIHUSWJXNJTOWZP�JHO 

]KccWaJHOJ�_[MJZM�[J]KOIJMHJ[NNJ]HdJM]NJNUHMZHPJZ[JKMMKT]NIJMHJd]KM�[J]KccNPZP�JMHJM]NUQ 

RNJKS[HJ[NNJ[HOMJHLJT]OHPZTJON[cHP[N[J]NONQJ{PIJ[HJIZ[HOINONIJKMMKT]UNPMQJ}]NONJUKWJXNJ[HUNJ[HOMJHLJIOKUKMZT 

cSKWJM]KMJ[HOMJHLJINUHP[MOKMN[JHOJUHINS[J[HUNJHLJM]Z[QJRNJUNPMZHPNIJIZ[ON�_SKMZHPQ 

}]NONJUKWJXNJINcON[[ZHPQJ{PIJM]KMJ[HOMJHLJHVNOKSSJ[HOMJHLJPN�KMZVNJdHOSIJVZNdaJK[JKJON[_SMJHLJ[HUNJHLJM]KMJXOKZP 

KOT]ZMNTM_ONJT]KP�ZP�aJKONJHLMNPMZUN[Jd]KMJdNJ[NNJd]NPJM]NON�[JT]OHPZTJ[HOMJHLJMOK_UKJ]KccNPZP�QJ�K[MSWaJM]N[N 

KONJM]NJ`ZPI[JHLJM]ZP�[JM]KMJWH_JUZ�]MJ[NNJZPJMNOU[JHLJM]ZP`ZP�QJ{PIJ[HJZMJZ[JZUcHOMKPMJLHOJLHS`[aJLHOJ]HUNJVZ[ZMHO[JMH 

ONKSSWJXNJKdKONJHLJM]NJ`ZPI[JHLJM]ZP�[JM]KMJUKWJ]KccNPJK[JKJON[_SMJHLJKSSJM]Z[Q 

{PIJHVNOJMZUNJZMJONKSSWJIHN[J[HOMJHLJ[]ZLMJZPJMNOU[JHLJOK�NaJ[KIPN[[aJKPIJKX[NPTNJHLJLNNSZP�QJ{PIJZMJONKSSWJIHN[J[HOM 

HLJT]KP�NJ]HdJLHS`[JTKPJONSKMNJMHJHPNJKPHM]NOQJ{PIJ[HJM]NON�[JKJ�ONKMJINKSJHLJSZMNOKM_ONJKXH_MJM]Z[QJ�NPHONJ}NOOJ]K[ 

IHPNJ[HUNJ�ONKMJdHO`JKXH_MJM]Z[QJ{PIJbJTNOMKZPSWJ]KVNJcSNPMWJHLJ[_��N[MZHP[JLHOJLHS`[Jd]HJKONJZPMNON[MNIJZPJNVNP 

UHONJON[H_OTN[Q 

\HJSNM�[JIHJKJ�_ZT`JcHSSJ]NONJKXH_MJd]KMJ[HOMJHLJcOHMNTM[aJXNTK_[NJM]KM�[JM]NJLSZcJ[ZINJ]NONQJ{PIJb�UJ�HZP�JMHJUHVN 

M]OH_�]JM]KMJONSKMZVNSWJ�_ZT`SWJ[HJdNJTKPJUHVNJHPQJ�_MJd]KMJKONJ[HUNJM]ZP�[JM]KMJWH_JLNNSJSZ`NJcOHMNTMJWH_P� 

T]ZSIONPJLOHUJKIVNO[ZMWaJHOJLOHUJd]NPJM]NWJN�cNOZNPTNJMOK_UKaJM]ZP�[JSZ`NJM]KM�J\HaJ�ONKMQJ}]KP`[JLHOJ[MKOMZP�JMH 

MWcNJZPJ]NONQJ�KPTWaJb�UJ�HZP�JMHJSNMJWH_JMK`NJHVNOQ 

\HJcNHcSNJKONJ�HZP�JOZ�]MJMHJM]NJ[_ccHOMJM]KMJZ[JHLLNONIJM]OH_�]JONSKMZHP[]Zc[aJOZ�]M�J{PIJ]NONJZ[Jd]NONJdNJTKPJKS[H 

XN�ZPJMHJM]ZP`JKXH_MJM]NJcKOKSSNSJcOHTN[[QJ|KON�ZVNO[J[_ccHOMJM]NZOJT]ZSIONPaJKPIJM]NPJM]NJ~b�{��b����JVZ[ZMHO[ 

[_ccHOMJM]NJLKUZSWQJ{PIJM]NPJM]NJK�NPTZN[JM]KMJ[_ccHOMJM]NJ]HUNJVZ[ZMHO[QJ{PIJZMJ�HN[JKSSJM]NJdKWJ_cJM]OH_�]JM]N 



MHcJHLJM]NJ[W[MNUQ
 

�NK]QJ�NK]QJ\HJSHM[JKXH_MJP_OM_OZP�aJKXH_MJcH[ZMZVNJONSKMZHP[]Zc[aJKXH_MJMO_[MaJOZ�]M�J�KONPM[Jd]HJSZ[MNPQJ�PN 

]NKSM]WJcNO[HPQJRZM]ZPJT]ZSIJcOHMNTMZVNJLKTMHO[�JM]KM�[J�ONKMaJ�ONKMaJON[cHP[NQ 

{PIJM]NJTHPTNcMJHLJHPNJcNO[HPJZ[J[HUNM]ZP�JM]KMJWH_�ONJ�HZP�JMHJMKS`JKXH_MaJ�NKSaJd]NPJWH_JIHJM]KMJHM]NOJVZINHa 

OZ�]M�JbMJHPSWJMK`N[JHPNQ 

bMJIHN[JHPSWJMK`NJHPNQJ{PIJM]KMJ[HOMJHLJ[H_PI[JKJSZMMSNJ[HOMJHLJ[ZUcSZ[MZTQJ�_MJM]NJMO_M]JZ[JZ[JM]KMJTHUN[JLOHU 

SHP�ZM_IZPKSJ[M_IZN[Jd]NONJd]NPJdNJM]ZP`JKXH_MJM]H_[KPI[JHLJT]ZSIONPJOKZ[NIJZPJM]NJ[KUNJNPVZOHPUNPMaJd]ZT]JZ[ 

cHMNPMZKSSWJKJVNOWJMOK_UKMZTJNPVZOHPUNPMaJVNOWJMH_�]JTZOT_U[MKPTN[aJd]WJIHJ[HUNJT]ZSIONPJ[HOMJHLJTHUNJH_MJKPI 

]KVNJ[HOMJHLJ[_TTN[[JZPJMNOU[JHLJM]NZOJ[HTZKSJNUHMZHPKSJINVNSHcUNPMaJZPJMNOU[JHLJTKONNOaJKSSJM]H[NJ`ZPI[JHLJM]ZP�[� 

{PIJd]WJIHJ[HUNJ]KVNJIZLLZT_SMW� 

{PIJHPNJHLJM]NJLZPIZP�[JZ[JZ[JM]KMJ]KVZP�JKMJSNK[MJHPNJ_PTHPIZMZHPKSSWJ[_ccHOMZVNJKI_SMJZ[JKJ]_�NJLKTMHOQJbM�[JPHMJM]N 

HPSWJLKTMHOaJX_MJZM�[JHPNJHLJM]NUQJ\HJKPIJdNJdZSSJMKS`JKXH_MJM]KMJ]NONJZPJKJXZMQ 

��QJ\HJdN�ONJ�HZP�JMHJ�HJK]NKIJKPIJTSH[NJM]KMJcHSSQJ}]KP`[JKSSJLHOJM]NJON[cHP[N[QJ�KONPM[JcOKTMZTZP�JcH[ZMZVNJ[NSLz 

TKONQJGONKMaJ�ONKMJON[cHP[NJM]NONQJ¢_KSZMWJT]ZSIJTKONJ[NMMZP�[QJ�XVZH_[SWJdNJ]KVNJKJSHMJZPJM]NJPNd[JPHdJKXH_MJM]N 

cHHOJcKWJLHOJT]ZSIJTKONJcOHVZINO[QJ{PIJWH_J]KVNJM]NJTOZMZTKSJZUcHOMKPTNJHLJT]ZSIJTKONQJ{PIJHXVZH_[SWJKSSJHLJWH_JKPI 

M]NJdHO`JM]KMJWH_JKSSJKONJIHZP�Q 

\HJON[ZSZNPTNJZ[JONKSSWJ[HOMJHLJONTHVNOZP�JLOHUJHOJKI�_[MZP�JMHJUZ[LHOM_PNJHOJT]KP�NaJKPIJM]KMJKXZSZMWJMHJXH_PTNJXKT`Q 

RN�ONJ�HZP�JMHJ]NKOJKJSZMMSNJXZMQJ}]Z[JZ[JKTM_KSSWJ[HUNJHLJM]Z[JZ[JLZSUNIJLOHUJKJM]Z[JLOHUJKJ]NKIJ[MKOMJcOH�OKUQJ}]N[N 

KONJcKONPM[JHLJT]ZSIONPJZPJKJeNKIJ\MKOMJcOH�OKUJZPJ�KP[K[J|ZMWQJ\HJ�NMMWaJTKPJWH_Jc_SSJM]Z[JVZINHJ_caJcSNK[N� 
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}]NJ[W[MNUJKSONKIWJ]KIJ�HMJUWJMdHJWH_P�NOJXOHM]NO[QJ{PIJM]NPJ[]NJLH_PIJH_MJKXH_MJUNaJKPIJ[]NJ�HMJUNaJMHHQJ\H 

LOHUJM]NONJHPaJM]KMJdK[JSZ`NJM]KM�[Jd]NPJbJLNSMJSZ`NJbJKTM_KSSWJ]KIJ]KIJKJT]ZSI]HHIQJbJTH_SIJXNJKJ`ZIQ 

RNJdNONJM]NONJUKWXNJKJWNKOQJbJIHP�MJ`PHdJN�KTMSWJ]HdJSHP�QJ�_MJM]NPJUWJ�OKPIUKJ�HMJT_[MHIWJHLJ_[QJ{PIJLOHU 

M]NONJZMJdK[JZMJdK[JPHJUHONJHLJM]KMQ 

R]KMJUK`N[JKJcNO[HPJ[_OVZVN�JR]KMJTONKMN[JON[ZSZNPTN�JR]KMJcOHMNTM[JKJcNO[HP�JRNJ`PHdJKJSZMMSNJXZMQJbJM]ZP`JM]KM 

dNJ`PHdJZPMNON[MJZPJSNKOPZP�Jb[JHPNJM]ZP�QJ{JIN�ONNJHLJNUHMZHPKSJZPMNSSZ�NPTNJZ[JKPHM]NOJM]ZP�QJ{J[_ccHOMZVNJKI_SMJZP 

M]NJ]HUNQ 

bJLNSMJSZ`NJbJdK[J[UKOMNOJM]KPJM]NJKVNOK�NJT]ZSIQJ�ZVZP�JdZM]JUWJ�OKPIUKaJbJdK[Jc_MJZPJKJ[ZM_KMZHP[Jd]NONJbJTH_SI 



]KVNJXNNPJOKcNIaJUHSN[MNIaJ[HJUKPWJM]ZP�[JM]KMJTH_SIJ]KVNJ]KccNPNIJMHJUNQJ�_MJbJdK[J[UKOMJNPH_�]QJb 

ONTH�PZ�NIJIKP�NOQJbJTH_SIJ[NP[NJZMQ 

bJ]KIJKJUKPJbJ_[NIJMHJXKXW[ZMJLHOQJ{PIJbJONUNUXNOJXNZP�JKMJ]Z[J]H_[NaJKPIJbJdK[JdKMT]ZP�J]Z[J[HPQJ{PIJ]NJdK[ 

MOWZP�JMHJ[]HdJUNJ[HUNM]ZP�JZPJ]Z[JXNIOHHUQJ{PIJ�_[MJKSSJM]NJdKOPZP�J[Z�P[aJbJ�_[MJLNSMJZMQJ{PIJbJdK[JSZ`NaJ_]aJPHQ 

eNOJKXZSZMWJMHJ`PHdJM]KMJIKP�NOJZ[JTHUZP�JZ[JTOZMZTKSJLHOJ]NOJXNZP�JKXSNJMHJKVHZIJIKP�NOH_[J[ZM_KMZHP[aJKPIJONI_TN 

]NOJT_U_SKMZVNJSZLNJIH[K�NJHLJMOK_UKQJ}]NJON[NKOT]JZ[JMNSSZP�J_[JM]KMJ[HTZKSJNUHMZHPKSJX_LLNOZP�aJXNZP�JZPJKJTKOZP� 

ONSKMZHP[]ZcaJ]KVZP�JKI_SM[JZPJWH_OJSZLNJd]HJKONJKXSNJMHJ[NSLzON�_SKMNaJKPIJd]HJKONJKXSNJMHJUHINSJ[NSLzON�_SKMZHPa 

]NSc[JT]ZSIONPJMHJXNJKdKONJHLJd]NPJM]KMJZ[JPHMJ]KccNPZP�QJ{PIJ[HUNMZUN[JKSSJWH_JPNNIJZ[JM]KMJHPNQ 
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}]KP`JWH_aJ�NMMWQJ��QJ\HJd]KMJbJSZ`NJKXH_MJM]Z[aJ�_[MJ[HJWH_J`PHdQJbJdK[JcKOMJHLJINVNSHcZP�JM]Z[JVZINHaJKPIJbJIZIJPHM 

VHMNJLHOJM]NJ�ZSSWJ�HNSJU_[ZTJZPJM]NJXKT`�OH_PIQJ�_MJbJIHJSHVNJd]KMJM]NW�ONJ[KWZP�J]NONaJXNTK_[NJZMJ[HOMJHLJ�NM[JKMJK 

P_UXNOJHLJM]NJLKTMHO[JM]KMJK�KZPJKMJNVNOWJSNVNSJdNJ[]H_SIJXNJM]ZP`ZP�JKXH_MJ]HdJKONJdNJ[_ccHOMZP�JM]NJT]ZSIONP 

KPIJM]NZOJTKON�ZVNO[JZPJMNOU[JHLJINVNSHcZP�JM]H[NJ[`ZSS[Q 

{PIJKJP_UXNOJHLJWH_JZPJMNOU[JHLJM]NJT]KMJ]KVNJXNNPJUNPMZHPZP�J]HdJcKONPM[JKONJMK`ZP�JTKONJHLJM]NU[NSVN[aJ]Hd 
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{PIJbJMNSSJM]Z[JKSSJM]NJMZUNQJYWJUHUJdK[JKJcONz�J`ZPINO�KOMNPJMNKT]NOJZPJM]NJ�NdJ�HO`J|ZMWJ[T]HHSJ[W[MNU[JLHOJ�� 

WNKO[QJ{PIJ[]N�IJTHUNJ]HUNaJKPIJ[]N�IJLKSSJK[SNNcJHPJM]NJTH_T]JKMJ�JH�TSHT`QJ{PIJbJdK[JSZ`NJd]KMJZ[JdOHP�JdZM] 

M]Z[JdHUKPzzJ_PMZSJbJ[MKOMNIJ�HZP�JZPMHJcONz�JKPIJeNKIJ\MKOMaJKPIJNKOSWJTKONJKPIJNI_TKMZHPaJKPIJM]NJ]HUNJVZ[ZMZP� 

cOH�OKU[aJKPIJ_PINO[MHHIJ]HdJMK�ZP�JZMJZ[aJd]KMJKJMHSSJZMJMK`N[Q 

{PIJ[HJdNJPNNIJMHJM]ZP`JKXH_MJH_OJ[W[MNUaJPHMJ�_[MJHLJM]N[NJT]ZSIONPJKPIJLKUZSZN[JKONJN�cNOZNPTZP�JMOK_UKQJRN 

PNNIJMHJIHJ[HUNM]ZP�QJbM�[J]HdJKONJdNJIHZP�J[HUNM]ZP�JLHOJNVNOWXHIW�J{PIJ[HJbJdKPMJMHJ[cNPIJM]NJSK[MJSZMMSNJXZM 

]NONJMKS`ZP�JKXH_MJMOK_UKzZPLHOUNIJ[W[MNU[QJ{PIJbJdKPMJMHJIHJM]KMJZPJKJdKWJM]KMJ[HOMJHLJc_SS[J[HUNJON[H_OTN[JKPI 

M]ZP�[JSZ`NJM]KMQ 

{PIJ[HJ\{Ye\{zzJM]NJ\_X[MKPTNJ{X_[NJKPIJYNPMKSJeNKSM]J\NOVZTNJ{IUZPZ[MOKMZHPzzJ]K[JIHPNJKJLKZOJKUH_PMJHL 

dHO`JKOH_PIJMOK_UKzZPLHOUNIJKccOHKT]N[QJ{PIJM]NWJMKS`JKXH_MJM]NJLH_OJ^�[QJ{PIJWH_J]KVNJMHJONKSZ�NJM]N 

dZIN[cONKIJZUcKTMJHLJMOK_UKaJKPIJM]KMJM]NONJKONJdKW[JZPJd]ZT]JMHJKIION[[JONTHVNOWQ 

RNJ]KVNJMHJONTH�PZ�NJM]H[NJ[Z�P[JKPIJ[WUcMHU[JM]KMJdNJ�_[MJMKS`NIJKXH_MaJKPIJdNJPNNIJMHJON[cHPIQJRNJ]KVNJMH 

ZPMN�OKMNJ`PHdSNI�NJKXH_MJMOK_UKJZPMHJH_OJcHSZTZN[aJKPIJH_OJcOHTNI_ON[aJKPIJH_OJcOKTMZTN[QJ{PIJPHMJ�_[MJ[KWJM]KMa 

H]aJM]NON�[JM]Z[J�OH_cJHLJT]ZSIONPaJHOJM]Z[J�OH_cJHLJLKUZSZN[QJ}]NW�VNJN�cNOZNPTNIJMOK_UKQJ}]KM�[JZMQJbM�[J]HdJIHJdN 

IHJM]Z[JK[JKJ[W[MNUQ 

{PIJdNJ]KVNJMHJKTMZVNSWJON[Z[MJONMOK_UKMZ�KMZHPQJ}]KMJdNJ]KVNJKIUZPZ[MOKMZVNJKPIJNUHMZHPKSJ[_ccHOMaJSZ`NJONLSNTMZVN 

cOKTMZTNaJ[HJdNJTKPJKIION[[JM]ZP�[JSZ`NJTHUcK[[ZHPJLKMZ�_NaJHOJ[NTHPIKOWJMOK_UKQJ{PIJM]KMJLHS`[JZPJM]NJLZNSIJKMJK 



cOKTMZTNaJ HJdNJTKPJKIION JM ZP JSZ`NJTHUcK ZHPJLKMZ _NaJHOJ NTHPIKOWJMOK_UK J PIJM KMJLHS` JZPJM NJLZNSIJKMJK[ [[ ] �[ [[ � [ Q { ] [ ] 

[MKMNJSNVNSJKPIJKPJ�b{JdNONJKdKONJM]KMJM]Z[JZ[J]KOIJdHO`QJ{PIJM]KM�[JPHMJNPH_�]JMHJ[KWJZM�[J]KOIJdHO`QJbM�[J]KOIJdHO` 

XNTK_[NJZMJTKPJONKSSWJXNJ[MON[[L_SJKPIJMOK_UKMZTJLHOJH_OJ[MKLLQJ\HJd]KMJKONJdNJIHZP��J{PIJM]KM�[JM]NJUH[MJZUcHOMKPM 

M]ZP�aJZ[JMHJ[MKOMJMHJM]ZP`JKXH_MJ]HdJIHJdNJKTMZVNSWJON[Z[MJM]NJONMOK_UKMZ�KMZHPQ 

\HJM]NON�[J[HUNJLH_PIKMZHPKSJcOZPTZcSN[J]NONQJ{PIJb�IJSZ`NJMHJUK`NJXNSZNVNJM]KMJb�UJHPJMHcJHLJM]ZP�[QJ�_MJ�KPTWJKPI 

\]NOOZNJKPIJHM]NOJLHS`[J]KVNJXNNPJ�ONKMJKXH_MJUK`ZP�J[_ONJM]KMJWH_J]KVNJM]NJTZMKMZHP[J]NONaJKPIJWH_JTKPJLZPIJM]Z[Q 

{PIJKJ�ONKMJN�KUcSNJHLJd]KMJZMJUNKP[JKMJKJ[W[MNU[JSNVNSaJbJdKPMJWH_JMHJ�_[MJM]ZP`JKXH_MJM]KMJZPJM]NJSK[MJ]H_OaJd]KM 

dN�VNJIHPNaJd]KMJH_OJefzbUc{|}JTNPMNOJ]K[JIHPNJZPJMNOU[JHLJMKS`ZP�JKXH_MJMOK_UKaJZ[JdN�VNJMKS`NIJKXH_MJdHO`JKM 

{|�aJZPJMNOU[JHLJM]NJdHO`JZPJM]NJeNKIJ\MKOMJMOKZPZP�JKPIJ}{JTNPMNO[QJRN�ONJMKS`ZP�JKXH_MJ\{Ye\{QJRN�ONJMKS`ZP� 

HXVZH_[SWJKXH_MJe^\{JKPIJUKMNOPKSJKPIJT]ZSIJ]NKSM]QJ�_MJM]H[NJKONJKSSJKMJM]NJLNINOKSJSNVNSJd]ZT]JTHOON[cHPIZP�SW 

WH_JKMJM]NJ[MKMNJSNVNSJTH_SIJXNJIHZP�JKSSJHLJM]Z[Q 

�H_PIKMZHPKSJcOZPTZcSN[QJ\KLNMWQJ}]OH_�]H_MJM]NJd]HSNJHO�KPZ�KMZHPaJ[MKLLJKPIJM]NJcNHcSNJM]NWJ[NOVNJKONJc]W[ZTKSSW 

KPIJc[WT]HSH�ZTKSSWJ[KLNQJ}O_[MdHOM]ZPN[[JKPIJMOKP[cKONPTWQJ}]KMJM]NJHO�KPZ�KMZHPJHcNOKMN[JKPIJINTZ[ZHP[JKON 

THPI_TMNIJdZM]JMOKP[cKONPTWQJ}]NJ�HKSJZ[JX_ZSIZP�JKPIJUKZPMKZPZP�JMO_[MJKUHP�J[MKLLaJKUHP�[MJWH_OJTHP[_UNO[a 

KUHP�[MJLKUZSWJUNUXNO[aJONTNZVZP�J[NOVZTN[Q 

}]NON�[JcNNOJ[_ccHOMJKPIJU_M_KSJ[NSLJ]NScaJOZ�]MaJd]NONJ[HOMJHLJM]NJ`NWJVN]ZTSNJLHOJX_ZSIZP�JMO_[MJKPIJN[MKXSZ[]ZP� 

[KLNMWJZ[JM]KMJdN�VNJ[HOMJHLJdHO`NIJZPJcNNOJ[_ccHOMJKPIJU_M_KSJ[NSLJ]NScQJ}]NON�[JTHSSKXHOKMZHPJKPIJU_M_KSZMWQ 

}]NON�[JKJcKOMPNOZP�J]NONaJKJSNVNSZP�JHLJM]KMJcHdNOJIZLLNONPTNJXNMdNNPJ[MKLLJKPIJTHP[_UNO[QJ{PIJKUHP�[M 

HO�KPZ�KMZHP[JM]NONJLOHUJIZONTMJTKONJ[MKLLJMHJKIUZPZ[MOKMHO[aJLOHUJ�b{[JMHJM]NJ[MKMNJSNVNSJKTOH[[J[MKMNJK�NPTZN[Q 

}]KMJM]NON�[JNUcHdNOUNPMJVHZTNJKPIJT]HZTNaJKPIJM]KMJM]NON�[JT_SM_OKSaJ]Z[MHOZTKSaJKPIJ�NPINOJZ[[_N[JXNZP�Jc_MJHP 

M]NJMKXSNQ 

bJ�_[MJIZIJKJcON[NPMKMZHPJdZM]JKPJKUK�ZP�JdHUKPaJ�VKJ\]ZVNO[aJH_MJHLJbPIZ�HJ|_SM_OKSJ|NPMNOJZPJ{OZ�HPKaJd]NON 

dN�ONJMKS`ZP�JKXH_MJN�_ZMWJZ[[_N[JKPIJOKTNJZ[[_N[JZPJMNOU[JHLJN�c_S[ZHPJKPIJ[_[cNP[ZHPJHLJcON[T]HHSNO[QJ{PIJHPN 

HLJM]ZP�[JM]KMJ�VKJMKS`[JVNOWJNSH�_NPMSWJKXH_MJZ[JdNJ]KVNJMHJc_MJM]N[NJ[HOMJHLJZ[[_N[zzJT_SM_ONaJ]Z[MHOZTKSaJ�NPINOzz 

M]NWJ]KVNJMHJXNJH_MJHPJM]NJMKXSNJKMJNVNOWJSNVNSQ 

{PIJM]NJONK[HPJM]NWJ]KVNJMHJXNJH_MJHPJM]NJMKXSNJZ[JXNTK_[NJM]KM�[JM]NJHPSWJdKWJdN�ONJ�HZP�JMHJKTM_KSSWJUK`NJKPW 

[_X[MKPMZKSJT]KP�NJZ[JXWJKT`PHdSNI�ZP�JM]KMJLHOJ[HUNJcNHcSNJM]NONJKONJZ[[_N[JM]KMJPNNIJMHJXNJKIION[[NIJZPJHOINO 

LHOJM]NUJMHJLNNSJ[KLNaJZPJHOINOJLHOJM]NUJMHJ]KVNJMO_[MQJ{PIJM]KMJ]KccNP[JKMJM]NJ]HUNJKMJM]NJT]ZSIJKPIJLKUZSWJSNVNSaJKM 

M]NJ]HUNJVZ[ZMHOJSNVNSaJKMJM]NJ�b{JSNVNSaJKPIJKMJM]NJ[MKMNJK�NPTWJSNVNSQ 

RN�ONJ�HZP�JMHJ[]HdJKJ�_ZT`JcZNTNJ]NONzzJbJM]ZP`JZM�[JHPSWJSZ`NJKJUZP_MNJHOJ[HzzJM]KMJ[HOMJHLJMKS`[JKXH_MJ[HUNJHLJM]N 

[NTHPIKOWJMOK_UK[QJ\HJ�HJK]NKIaJ�NMMWaJZLJWH_JIHP�MJUZPIQ 



~fb���J��{��{|�� 

�PNJHLJM]NJcZNTN[JM]KM�[JONKSSWJZUcHOMKPMJKXH_MJMOK_UKzZPLHOUNIJTKONJZ[Jd]NPJWH_JSHH`JKMJd]KMJM]NJ�|}\�J[KW[a 

ZM�[JT]ZSIONPaJLKUZSZN[aJKPIJcOHVZINO[QJ}]KMJcKOMJHLJXNZP�JKJMOK_UKzZPLHOUNIJHO�KPZ�KMZHPaJZLJWH_JSHH`JKMJM]NJ[NVNP 

IHUKZP[JHLJXNZP�JKJMOK_UKzZPLHOUNIJHO�KPZ�KMZHPJN[MKXSZ[]NIJXWJM]NJ�KMZHPKSJ|H_PTZSJHLJ�N]KVZHOKSJeNKSM]J|KONa 

HPNJHLJM]H[NJZ[JONKSSWJKIION[[ZP�JM]NJMOK_UKJPNNI[JHLJM]NJcOHVZINO[zzJVZTKOZH_[JMOK_UKaJ[NTHPIKOWJMOK_UKQJ�_MJM]N 

T]KPTNJZ[JZ[JM]NWJUKWJ]KVNJKJ]Z�]J{|�J[THONQ 

{PIJM]NON�[JM]Z[JZUcHOMKPTNJHLJcOHLN[[ZHPKSJ~�JIZ[[ZINPTNaJ��JM]Z[JZUcHOMKPTNJHLJ`NNcZP�JM]KMJ[cKTNQJ�_MJM]NONJZ[JKP 

ZPMN�OKMNIJVHZTNQJ}]NONJKONJUKPWJcOHLN[[ZHPKS[J[NOVZP�JTSZNPM[JdZM]JMOK_UKJd]HJTHUNJLOHUJMOK_UKQJ{PIJZLJM]NW�VN 

IHPNJdHO`JKOH_PIJM]KMaJZMJTKPJXNJKJ[MONP�M]aJPHMJKJSZUZMKMZHPQ 

\HJM]NON�[JKJSHMJHLJMKS`JKOH_PIJM]NJZPMN�OKMNIJVHZTNaJKPIJONKSSWJPNNIZP�JKJ[cKTNJMHJ]NKOJM]KMQJ�NTK_[NJM]KM�[Jd]KM�[ 

�HZP�JMHJT]KP�NJM]NJ[W[MNUaJZ[JONKSSWJ]NKOZP�JTHP[_UNO[J[cNK`JH_MJKXH_MJd]KMJdK[J]NScL_SJMHJM]NUQ 

~���J��{��{|�� 

}]KMJdK[JKJcZNTNJM]KM�[JMK`NPJH_MJHLJKJSKO�NOJMOK_UKzZPLHOUNIJMHHSJM]KMJINVNSHcNIJLOHUJdHO`JKMJGNHO�NMHdPQ 

�Hc[QJ[HOOWQJ}]KMJdK[JINVNSHcNIJLOHUJdHO`JKMJGNHO�NMHdPJLHOJM]NJ\_X[MKPTNJ{X_[NJKPIJYNPMKSJeNKSM]J\NOVZTN 

{IUZPZ[MOKMZHPQ 

RNJ]KVNJKJ�_ZT`JcHSSQJb�UJTH�PZ�KPMJHLJMZUNQJbJ`PHdJdNJ]KVNJKJTH_cSNJ�_N[MZHPJM]ZP�[JKXH_MJ[HOMJHLJYNIZTKZI 

cOHVZINO[JIHZP�J[TONNPZP�aJKXH_MJcNIZKMOZTZKP[JIHZP�J[TONNPZP�[QJ\HJb�UJMOWZP�JMHJdKMT]JM]NJMZUNaJ`NNcJ_[JUHVZP�Q 

�KPTWaJbJM]ZP`aJZ[JMOWZP�JMHJKP[dNOJ[HUNJHLJM]H[NJM]ZP�[QJ\HJb�UJ�HZP�JMHJ`NNcJ_[JUHVZP�Q 

\HJd]KMJ`ZPI[JHLJ[_ccHOM[JKONJM]NJ�{[JcOHVZIZP�JLHOJ]HUNJVZ[ZMHO[�JGONKMQJ\HJONLSNTMZVNJ[_cNOVZ[ZHPQJ�KPMK[MZTQ 

�M]NOJ[HOM[JHLJM]ZP�[JM]KMJWH_�ONJIHZP�JZLJWH_JKONJM]ZP`ZP�JKXH_MJKJMOK_UKzZPLHOUNIJ[W[MNU�J{]QJ\HJbJ[NNJM]KM�[JK 

THUcK[[ZHPKMNJNKOaJX_MJKS[HJKPJKTMZVNJMHHSJM]KMJcNHcSNJKONJ_[ZP�aJ[TONNPZP�JMHHSJLHOJTHUcK[[ZHPJLKMZ�_NaJ]KVZP� 

THPMOKTM[JdZM]JWH_OJZPLKPMJUNPMKSJ]NKSM]JcOKTMZMZHPNO[JMHJcOHVZINJONLSNTMZVN[QJbJ[NNJKJSHMJKXH_MJONLSNTMZVNJ[_cNOVZ[ZHP 

]NONaJ�KPTWQ 

�NK]QJ�NKSaJbJdK[J�HZP�JMHJK[`JWH_JZLJWH_JdKPMNIJMHJUNPMZHPJM]NJ|NPMNOJHPJ��TNSSNPTNaJKPIJZLJM]NWJdNONJIHZP� 

KPWM]ZP�JKOH_PIJZPLKPMJUNPMKSJ]NKSM]JTHP[_SMKMZHPaJM]KMJdH_SIJXNJ�HHIJMHJ[]KONJdZM]JcNHcSNJONSKMZVNJMHJ]HUN 

VZ[ZMZP�QJb�UJPHMJ[_ONaJX_MJbJM]H_�]MJbJdH_SIJK[`Q 

�NK]QJ�HaJM]NWJKONQJ{PIJ[]KUNSN[[J[NSLzcOHUHMZHPQJ\HJM]NONJZ[JKJPNdSWJL_PINIzzJbJ[KWJPNdzzJM]Z[JWNKOJZ[JM]NJLZO[M 

WNKOzzJ|NPMNOJHLJ��TNSSNPTNJHPJbPLKPMJKPIJ�KOSWJ|]ZSI]HHIJYNPMKSJeNKSM]J|HP[_SMKMZHPQJ{PIJ[HJM]KMJTNPMNOJZ[JZPJM]N 



UZI[MJHLJLZPZ[]ZP�J_cJKPJHPSZPNJMHHSJXH�JM]KMJdZSSJXNJKVKZSKXSNJONKSSWJKZUNIJKMJ[HOMJHLJ[MKMNJSNKI[JKOH_PIJ]HdJIHJWH_ 

INVNSHcJKPJZPLKPMJKPIJNKOSWJT]ZSI]HHIJUNPMKSJ]NKSM]JTHP[_SMKMZHPJcOH�OKUQ 

�PNJK[cNTMJHLJM]KMJdHO`aJKPIJZM�[JXNNPJSNIJXWJM]NJZPIHUZMKXSNJYKOWJYKT`OKZPaJ]K[JXNNPJKXH_MJ]HdJKONJdN 

cOHVZIZP�JZPLKPMJKPIJNKOSWJT]ZSI]HHIJUNPMKSJ]NKSM]JTHP[_SMKMZHPJMHJ]HUNJVZ[ZMZP�JcOH�OKU[QJRN�ONJ�HZP�JMHJXN 

[NSNTMZP�JcZSHM[J[MKMN[JKPIJMOZXKSJPKMZHP[JPN�MJWNKOQJ}]NON�SSJXNJKJd]HSNJKccSZTKMZHPJcOHTN[[QJ{PIJHPNJHLJM]NJKONK[JZP 

d]ZT]JdN�ONJ�HZP�JMHJXNzzJHPNJHLJM]NJKONK[JdN�ONJ�HZP�JMHJNUc]K[Z�NaJ�KPTWaJZ[J]HUNzVZ[ZMZP�JcOH�OKU[Q 

RNJ]KVNJKJ[NMJHLJVZINH[JM]KMJdNJIZIJKMJGNHO�NMHdPQJ{PIJKUHP�[MJM]NUJZ[JKJVZINHJM]KMJZ[JKJ�OH_cJHLJ]HUNJVZ[ZMHO[ 

ZPJ|]ZTK�HQJ}]NW�ONJKTM_KSSWJTHPPNTMNIJdZM]JKJIH_SKJcOH�OKUJK[JdNSSaJM]KMJMKS`JKXH_MJM]NZOJKTTN[[JMHJKPJZPLKPMJKPI 

NKOSWJT]ZSI]HHIJUNPMKSJ]NKSM]JTHP[_SMKPMaJKPIJ]HdJTOZMZTKSJZMJZ[QJ}]NW�ONJdHO`ZP�JdZM]JKJcHc_SKMZHPJHLJ�KMZPKJMNNPK�N 

UHU[Q 

{PIJ[HJbJ`PHdJKTM_KSSWJ[HUNJHLJM]KMJdK[J[HUNJHLJM]NJIZ[T_[[ZHPJHVNOJ]NONQJ�_MJbJ[NNJ[NVNOKSJLHS`[QJbJ[NNJYKOZSWP�[ 

UNPMZHPNIJZPLKPMJKPIJNKOSWJT]ZSI]HHIJUNPMKSJ]NKSM]JTHP[_SMKMZHPQJ�NPPZLNOJTHUcSNMNSWJMK`ZP�JUNJHLLJMK[`aJd]ZT]Jb 

ONKSSWJSZ`NQJ�_MJM]NON�SSJXNJKJd]HSNJKccSZTKMZHPJcOHTN[[JM]KMJdN�ONJZPJM]NJUZI[MJHLJINVNSHcZP�QJ{PIJ[HJ[MKWJM_PNIQ 

�NK]QJ|]ZSIJ�ZO[MQJ�]J�ONKMaJYKOWQJ}]KP`[JLHOJcHZPMZP�JM]KMJH_MQJ\HJM]N[NJKONJ�ONKMJ[_��N[MZHP[aJKPIJ�ONKM 

[_ccHOM[QJbJSHVNJM]NJ[]KOZP�JM]KM�[J�HZP�JHPJ]NONQJb�UJ�HZP�JMHJ`NNcJ_[JUHVZP�QJ\HJb�UJ�HZP�JMHJ[HOMJHLJUHVNJHPQ 

�H_J[]H_SIJ`PHdJM]KMJM]NJ|NPMNOJLHOJ�KOSWJ|]ZSIJYNPMKSJeNKSM]J|HP[_SMKMZHPaJd]ZT]JZ[JWNMJKPHM]NOJN�KUcSNJHL 

THSSKXHOKMZHPzzJM]Z[JdK[JKPJ{|�JL_PINIJeNKIJ\MKOMJcOH�NTMzzJ]K[JKJd]HSNJ[NMJHLJON[H_OTN[JHPJINKSZP�JdZM]J[MON[[a 

INKSZP�JdZM]JSNKOPZP�JdKW[JMHJONSK�aJKPIJM]ZP�[JSZ`NJM]KMQJ}]NON�[J[MON[[JcH[MNO[QJbM�[JKSSJIHdPSHKIKXSNQJbM�[JHPSWJZP 

�P�SZ[]JKPIJ\cKPZ[]QJbJdH_SIJSHVNJZMJZLJdNJTKPJ�NMJZMJZPJUHONJSKP�_K�N[aJX_MJLHOJPHdJ~b�{��b����QJbM�[J]NONJKMJM]N 

XHMMHUzzJNTU]TQHO�Q 

bM�[JKPJZUcHOMKPMJM]ZP�JMHJONUNUXNOQJbM�[JNTU]TQHO�QJbLJWH_J�HJMHJNTU]TQTHUaJM]KM�[JM]NJ�K[MJ|HK[MJYZPZKM_ONJeHO[N 

�PM]_[ZK[M[J|S_XQJ{PIJZLJM]KM�[JWH_OJ�Z�aJb�UJPHMJ]NONJMHJ�_I�NQJbJM]ZP`JZM�[J�ONKMQJ�_MJZLJWH_JdKPMJMHJ[NNJcZTM_ON[JHL 

MZPWJ]HO[N[aJM]NPJWH_J[]H_SIJ�HJMHJNTU]TQTHUQJbLJWH_JdKPMJ[MON[[JONI_TMZHPJcZNTN[JKPIJM]ZP�[JSZ`NJM]KMaJWH_J[]H_SI 

�HJMHJNTU]TQHO�Q 

\HJXKT`JMHJ[HOMJHLJM]Z[JMOK_UKzZPLHOUNIJ[W[MNU[JcZNTNQJ{PIJK[JWH_JTKPJ[NNJKMJM]NJXHMMHUaJM]Z[JLOHUJM]NJ�KMZHPKS 

|]ZSIJ}OK_UKMZTJ\MON[[J�NMdHO`zzJ�|}\�QJ�KPMK[MZTJON[H_OTN[JHPJM]Z[JdNX[ZMNQJbJ]Z�]SWJONTHUUNPIJM]KMJXHM] 

K�KZPJLHOJKPWJSNVNSJM]KMJWH_�ONJM]ZP`ZP�JKXH_MJ[HOMJHLJMK`ZP�JM]KMJMOK_UKzZPLHOUNIJKccOHKT]aJM]NONJKONJ�ONKM 

ON[H_OTN[Q 

�_MJd]NPJM]NWJMKS`JKXH_MJKJMOK_UKzZPLHOUNIJ[W[MNUaJZMJIHN[J[HOMJHLJ�HJXKT`JMHJ[HUNJHLJM]NJM]ZP�[JM]KMJWH_JKSSJ]KVN 

XNNPJMKS`ZP�JKXH_MJM]Z[Jd]HSNJdNXZPKOaJd]ZT]JZ[JdNJPNNIJMHJ[TONNPJLHOJMOK_UKJN�cH[_ONJKPIJM]H[NJ[WUcMHU[a 



OZ�]M�JR]WJIHJdNJPNNIJMHJIHJM]KM�J�NTK_[NJM]KM�[JM]NJHPSWJdKWJdN�ONJ�HZP�JMHJ[MKOMJMHJZINPMZLWJT]ZSIONPJKPIJLKUZSZN[ 

d]HJPNNIJM]KMJZPMNOVNPMZHPJK[JNKOSWJK[JcH[[ZXSNQJ{PIJ[HJdNJPNNIJMHJXNJ[TONNPZP�Q 

{PIJK[J�KIZPNJcHZPMNIJH_MJZPJM]KMJHM]NOJVZINHzzJM]NJcNIZKMOZTZKPzzJdNJPNNIJMHJ]KVNJKJcSKTNJM]KMJdNJTKPJM]NPJONLNO 

LHS`[JMHJM]KMJZ[J�HZP�JMHJXNJKXSNJMHJKIION[[JM]KMQJ�_MJM]KMJZ[J[HOMJHLJHPNJcZNTNJ]NONJM]KM�[JONKSSWJZUcHOMKPMQ 

{PIJWH_J]NKOIJ[HUNXHIWJUNPMZHPNIJ[HOMJHLJM]NJ[NVNPJK[cNTM[JHLJKJMOK_UKJZPLHOUNIJ[W[MNUQJ�[ZP�JT_SM_OKSSW 

KccOHcOZKMNaJNVZINPTNzXK[NIJK[[N[[UNPM[JKPIJMONKMUNPM[JLHOJMOK_UKMZTJ[MON[[JKPIJK[[HTZKMNIJUNPMKSJ]NKSM] 

[WUcMHU[QJbJTKP�MJM]ZP`JHLJ[HUNM]ZP�JdHO[NJM]KPJONMOK_UKMZ�ZP�J[HUNXHIWJXWJ_[ZP�J[HUNM]ZP�JM]KM�[ 

ZPKccOHcOZKMNJLHOJM]NUJZPJMNOU[JHLJT_SM_ONaJKPIJXWJ�_[MJ[HOMJHLJUK`ZP�J_cJd]KMJWH_�ONJ�HZP�JMHJIHQJ�[ZP�JNVZINPTNz 

XK[NIJK[[N[[UNPM[JKPIJMONKMUNPM[aJUK`ZP�J[_ONJM]KMJM]NW�ONJKccOHcOZKMNaJZ[JONKSSWJKJTOZMZTKSJcZNTNJHLJM]Z[Q 

YK`ZP�JM]H[NJON[H_OTN[JKVKZSKXSNJMHJT]ZSIONPaJLKUZSZN[aJKPIJcOHVZINO[JHPJMOK_UKJN�cH[_ONaJZM[JZUcKTMJKPI 

MONKMUNPMaJ[HJM]KMJNVNOWXHIWJZ[JHPJKJSNVNSJcSKWZP�JLZNSIQJ\HJd]NPJH_OJLHS`[JKONJH_MJM]NONJIHZP�JKJ]HUNJVZ[ZMaJM]NW 

PNNIJMHJ`PHdJPHMJHPSWJd]KMJKUJbJSHH`ZP�JLHOaJX_MJd]KMJIHJbJIHaJKPIJ]NScZP�JLKUZSZN[J_PINO[MKPIJM]NUQJeNScZP� 

LKUZSZN[JXNTHUNJ[HOMJHLJXNMMNOJ[HOMJHLJTHP[_UNO[JZPJMNOU[JHLJM]NJ[NOVZTN[JT]ZSIJ[NOVZTN[JM]KMJKONJKVKZSKXSNQ 

�H_OM]JZ[J[HOMJHLJONKSSWJM]ZP`ZP�JKXH_MJON[ZSZNPTNQJ{PIJLHOJUNJbJ`PHdJM]KMJbJ[MKOMNIJH_MJXWJMKS`ZP�JKXH_MJMOK_UKQJ�_MJb 

KSdKW[JdKPMJLHS`[JMHJ`NNcJZPJUZPIJM]KMJd]KMJdN�ONJONKSSWJMOWZP�JMHJIHJZ[JMZcJM]KMJ[TKSNQJRN�ONJMOWZP�JMHJ�ZVNJT]ZSIONP 

KPIJLKUZSZN[JK[JUKPWJT]Zc[JK[JcH[[ZXSNQJRN�ONJMOWZP�JMHJONKSSWJ[MONP�M]NPJON[ZSZNPTNJKPIJcOHMNTMZVNJLKTMHO[Q 

�KOMZT_SKOSWJZM�[JLHOJKSSJT]ZSIONPaJX_MJcKOMZT_SKOSWJLHOJT]ZSIONPJKPIJLKUZSZN[JM]KMJdNJ`PHdJ]KVNJKSONKIWJXNNPJZUcKTMNI 

XWaJHOJKONJKMJOZ[`JHOJV_SPNOKXSNJMHJMOK_UKQJRNJ]KVNJMHJ]KVNJ[MOHP�JcKONPM[JKPIJTKON�ZVNO[QJ{JP_UXNOJHLJWH_J]KVN 

UNPMZHPNIJM]KMQJ{PIJZLJdNJIHP�MJKIION[[JcKONPMJKPIJTKON�ZVNOJMOK_UKzzJM]KMJUNKP[JTHPPNTMZP�JMHJKI_SMJUNPMKS 

]NKSM]J[NOVZTN[zzJM]NPJdN�ONJPHMJ�HZP�JMHJONKSSWJXNJKXSNJMHJKIION[[JM]KMQJ{PIJdNJPNNIJMHJM]ZP`JKXH_MJM]KMJLKUZSW 

[W[MNUJZPJM]KMJdKWQ 

}]NON�[J�HMJMHJXNJTHPMZP_ZMWJHLJTKONQJ}]NON�[J�HMJMHJXNJTHSSKXHOKMZHPQJbJ[cNPMJKJSHP�JMZUNaJdHO`ZP�JdZM]J[MKMN[a 

THUU_PZMZN[aJMNOOZMHOZN[aJMOZXKSJPKMZHP[aJHPJ]HdJWH_JX_ZSIJWH_OJNKOSWJT]ZSI]HHIJ[W[MNUQJ{PIJcKOMJHLJX_ZSIZP�JM]KMJZ[ 

M]KMJNVNOWXHIWJZ[J[HOMJHLJKdKONJM]KMJM]NWJ]KVNJKJOHSNJMHJcSKWJZPJKIION[[ZP�JMOK_UKQ 

{PIJKMJM]NJ[MKMNJSNVNSaJH_OJefJcOH�OKUJ]K[JKJTOZMZTKSJOHSNJMHJcSKWQJRNJKONJZPJ[HUNJdKW[JM]NJLHS`[Jd]HJKONJ�HZP�JMH 

]KVNJLZO[MJTHPMKTMQJ�NIZKMOZTZKP[aJ]HUNJVZ[ZMHO[JKONJU_T]JUHONJSZ`NSWJMHJ[NNJT]ZSIONPJKPIJLKUZSZN[JXNLHONJKPWXHIWJZP 

M]NJUNPMKSJ]NKSM]JLZNSIJZ[QJ{PIJZLJdNJTKPJ[HOMJHLJXNJ]NScL_SJZPJZINPMZLWZP�aJONLNOOZP�aJKPIJUK`ZP�J[_ONJM]KMJT]ZSIONP 

KPIJLKUZSZN[JKONJ�NMMZP�Jd]KMJM]NWJPNNIaJM]KMJTHPMZP_ZMWJHLJTKONJ]K[JKJU_T]JXNMMNOJ[]HMQ 

{PIJKS[HJM]ZP`ZP�JKXH_MJH_OJ[MKLLaJM]KMJdNJKONJUZPZUZ�ZP�J[NTHPIKOWJMOK_UKQJRN�ONJZPTONK[ZP�J[MKLLJON[ZSZNPTNQJ{PI 



M]KMJdN�ONJONKSSWJ[HOMJHLJKdKONJM]KMJM]Z[JdHO`JTKPJ]KVNJM]KMJ_PZPMNPINIJTHP[N�_NPTNJHLJONMO_KUKMZ�ZP�JM]N 

~b�{��b����JZ[JTOZMZTKSQ 

bJIHJ]KVNJMHJUNPMZHPJM]KMJK[Jb�UJMOWZP�JMHJcON[NPMJKPIJdKMT]JM]NJTSHT`JKPIJONKIJM]NJT]KMaJb�UJ[NNZP�J_PXNSZNVKXSN 

[HOMJHLJTHPVNO[KMZHPJ]NONJHPJM]NJSNLMJ[ZINJHLJONTHUUNPINIJONKIZP�[aJHLJM]ZP�[JM]KMJWH_�ONJ�_[MJMOWZP�JMHJ�ZVNJefz 

bUc{|}JUHONJdHO`QJ�_MJbJM]ZP`JZM�[J�ONKMJdHO`JLHOJWH_JMHJ[_��N[MJZPJMNOU[JHLJM]NJ`ZPIJHLJM]ZP�[JM]KMJdNJTKPJM]ZP` 

KXH_MJZPJMNOU[JHLJ[NPIZP�JH_MJON[H_OTN[JKPIJM]ZP�[JSZ`NJM]KMQJ\HJ`NNcJZMJ�HZP�QJbJM]ZP`JM]KMJ[HUNJ�HHIJ[_��N[MZHP[Q 

bJIZIJUNPMZHPJM]KMJLHS`[JKMJGNHO�NMHdPzzJM]Z[JZ[JPHMJUNQJ}]Z[JZ[J[HUNJHM]NOJLHS`[JKMJGNHO�NMHdPJZPJKJIZLLNONPM 

INcKOMUNPMQJ�_MJM]NWJdHO`JdZM]JLHS`[JKMJM]NJ\_X[MKPTNJ{X_[NJYNPMKSJeNKSM]J\NOVZTNJ{IUZPZ[MOKMZHPJMHJINVNSHc 

MOK_UKzZPLHOUNIJTKONJMHHSQJ{PIJ[HJdNJdKPMJMHJ�_[MJ[]HdJ�_[MJKJ[UKSSJXZMJHLJZMQJ�NMMWaJZLJWH_JTKPJTKSSJM]KMJZMJ_caJM]KM�I 

XNJ�ONKMQ 

~fb���J��{��{|�� 

b�VNJ[NNPJ]HdJM]NJ[W[MNU[JZPJH_OJTHUU_PZMWJTH_SIJONMOK_UKMZ�NJcNHcSNQJeHdJKJSKdJNPLHOTNUNPMJHLLZTNOJd]HJM]ZP`[ 

M]NW�ONJONKSSWJXNZP�J]NScL_SJONMOK_UKMZ�N[aJHOJ]HdJM]NJTH_OMJ[W[MNUJONMOK_UKMZ�N[aJHOJ]HdJKJ]H[cZMKSJONMOK_UKMZ�N[Q 

{PIJ[HJdNJ]KIJKJ�OH_cJHLJ[MK`N]HSINO[JZPJH_OJTHUU_PZMWJM]KMJ�_[MJONKSSWJLNSMJSZ`NJKPIJdNJPNNIJMHJKIION[[JM]Z[QJ{PI 

M]Z[JZ[J[HUNM]ZP�JM]KM�[JKTOH[[JM]NJXHKOIJM]KMJdNJTKPJONKSSWJUK`NJKJIZLLNONPTNJZPQ 

RNJ`ZPIJHLJSHH`NIJKMJKSSJHLJM]N[NJcZNTN[JHLJXNZP�JMOK_UKJZPLHOUNIaJKSSJM]H[NJM]ZP�[JWH_JTKPJM]ZP`JKXH_MQJ{PIJdN 

[MKOMNIJdHO`ZP�JUHONJTSH[NSWJdZM]J[HUNJHLJH_OJSHTKSJK�NPTZN[JMHJSHH`JKMJM]NZOJcOKTMZTN[aJKPIJMHJSHH`JKMJM]NZOJcHSZTZN[a 

MHJSHH`JKMJM]NZOJ[W[MNU[aJKPIJ[KWaJ��aJKONJdNJONKSSWJMOK_UKzZPLHOUNI�JRN�VNJKSSJXNNPJMOKZPNIQJ�_MJKONJdNJMOK_UKz 

ZPLHOUNI�J{PIJdNJIZIJ[HUNJZPLHOUKSJ[_OVNW[aJKPIJM]ZP�[JSZ`NJM]KMQ 

{PIJM]NPJdNJLHOUNIJd]KM�[JTKSSNIJT]KP�NJMNKU[�Jd]KMJdNJTKSSJT]KP�NJMNKU[zzJWH_JTH_SIJTKSSJM]NUJKJSHMJHL 

IZLLNONPMJM]ZP�[zzJd]NONJdNJZPVHSVNJKJSHMJHLJIZLLNONPMJ[MK`N]HSINO[aJLKUZSZN[aJLH[MNOJcKONPM[aJWH_M]aJ[T]HHSJLHS`[aJSKd 

NPLHOTNUNPMaJKJSHMJHLJIZLLNONPMJcNHcSNQJRN�IJXOZP�JM]NUJKOH_PIJM]NJMKXSNQJ{PIJdNJONKSSWJ�_[MJ`ZPIJHLJ[MKOMNIJMHJSHH` 

KMaJ��aJ]HdJZ[JM]Z[JK�NPTWJIHZP��JbLJdNJIZIJKPJNVKS_KMZHPJHLJ]HdJM]NW�ONJIHZP�aJd]KMJdH_SIJdNJLZPI� 

{PIJM]NPJZPJSHH`ZP�JKMJM]KMJIKMKaJdNJdNONJSZ`NaJ��aJd]KMJTKPJdNJT]KP�N�J�NM�[JMOWJ[HUNM]ZP�JIZLLNONPMQJ{PIJdN 

dNONJKXSNJMHJ�NMJM]NJX_WzZP[J[HOMJHLJ_cJM]NJT]KZPJHLJTHUUKPIJLOHUJKJSHMJHLJIZLLNONPMJcSKTN[JMHJ[KWaJWNK]aJ�HJK]NKI 

KPIJMOWJ[HUNM]ZP�JIZLLNONPMaJKPIJSNM�[J[NNJd]KMJdNJTKPJZUcOHVNQ 

~���J��{��{|�� 

GONKMQJ}]KP`[aJ�NMMWQJGONKMaJM]KP`[J�NMMWQJ\HUNMZUN[JbJSZ`NJMHJ[KWJM]ZP�[JMdZTNJXWJSNKVZP�JUWJTHUc_MNOJVHS_UNJHPQ 

\HOOWQ 



��QJ\HJd]KMJKONJ[HUNJN�KUcSN[JHLJcHSZTZN[JHOJcOHTNI_ON[JHOJHM]NOJ[HOMJHLJKIUZPZ[MNOZP�JcOKTMZTN[JMHJcOHUHMN 

MOK_UKJZPLHOUNIJTKONJM]KMJWH_JKSSJKONJM]ZP`ZP�JKXH_MaJHOJM]KMJWH_�VNJ[HOMJHLJIHPN�J�HP�MJLKZSJUNJPHdJLHS`[QJRN�VN 

XNNPJ]NONJKPJ]H_OJKPIJ��aJKPIJWH_�VNJXNNPJM]OHdZP�J��JKPIJ��JKP[dNO[JKMJUNQ 

}]NONJdNJ�HQJ�HdJdN�ONJIHPNQJRNJ�HMJHPNJKP[dNOQJRN�ONJHPJKJOHSSQJ}]KP`[JLHOJKP[dNOZP�QJ{SSJOZ�]MQJ\HJdN�VN 

]NKOIJKXH_MJONLSNTMZVNJ[_cNOVZ[ZHPQJ�SN�ZXZSZMWQJ�KPTWaJbJ`PHdJWH_�ONJX_[WJZPJM]NJT]KMaJ\HJZJdKPMJMHJUK`NJ[_ONJM]KM 

dN�ONJ[HOMJHLJMK�zMNKUZP�J]NONQJ^Z�]MaJM]KMJ|¢bJcOHTN[[J[HJTOZMZTKSJMHJ[HUNJHLJM]Z[Q 

\HJ�NKSaJb�UJ[NNZP�JKXH_MJTONKMZP�JPNMdHO`[JHLJcNIZKMOZTZKP[QJ{PIJbJdKPMNIJMHJ_PINO[THONJM]KMJM]NJ{UNOZTKP 

{TKINUWJZ[JHPNJHLJH_OJcKOMPNO[QJ{PIJdNJTKPJLKTZSZMKMNJHOJdNJTKPJONKT]JH_MJMHJM]NUJMHJ]NScJLKTZSZMKMNJZLJKPWXHIWJZ[ 

MOWZP�JMHJUK`NJTHPPNTMZHP[JdZM]J[MKMNJT]KcMNO[JWH_J[]H_SIJSNMJ_[J`PHdJZLJM]KM�[JKJPNNIJd]NPJWH_JKONJMKS`ZP�JKXH_M 

WH_OJMNT]PZTKSJK[[Z[MKPM�[JPNNI[JdZM]JWH_OJ[cNTZKSZ[MQ 

�NK]QJ[cNK`ZP�JHLJMNT]PZTKSJK[[Z[MKPTNJPNNI[aJXHWaJb�UJ[NNZP�JKJSHMJHLJM]ZP�[JZPJM]NJT]KMJHLJSZ`NJIHJWH_J]KVNJZINK[ 

LHOJM]Z[�J{ONJWH_J�_W[J�HZP�JMHJIHJM]Z[�J\HJb�UJPHMJ[_ONJZLJdN�ONJ�HZP�JMHJ�NMJNVNOWJ�_N[MZHPJKPIJ[HOMJHLJM]ZP�JM]NONQ 

eNWaJSHH`aJ[HUNXHIWJc_MJM]NJPNKOJKMJ]HUNJMHHS`ZMJM]KMJdNJdNONJ�_[MJMKS`ZP�JKXH_MaJ�KPTWQ 

RK[JM]KMJUNaJHOJ[HUNXHIWJNS[N� 

bJIHP�MJ`PHdQJ�HaJbJ[NNJZMJdOZMMNPJ]NONJZPJM]NJKP[dNO[Q 

\HJbJM]ZP`JM]Z[JZ[J�ONKMJZPJMNOU[JHLJM]NJM]ZP�[JM]KMJWH_JKSSJKONJSKWZP�JH_MJK[JN�KUcSN[JHLJ[HOMJHLJM]Z[QJbJSHVNJM]KM 

M]NON�[J[HUNJ[NSLz]NScJLHOJ[NTHPIKOWJMOK_UKQJ}]NJTOH[[z[W[MNU[JMOKZPZP�JZ[J[_T]JKJTOZMZTKSSWJZUcHOMKPMJZINKQJbJM]ZP` 

K[J[HUNXHIWJd]HJ[HOMJHLJ]K[JdHO`NIJKTOH[[JKJSHMJHLJIZLLNONPMJ[W[MNU[aJM]NON�[JIZLLNONPMJSKP�_K�N[QJ}]NON�[ 

IZLLNONPMJT_SM_ON[JZPJ]HUNJVZ[ZMZP�JM]KPJM]NONJKONJZPJ]NKIJ[MKOMaJM]KPJM]NONJKONJZPJUNPMKSJ]NKSM]aJM]KPJM]NONJZ[JZP 

[_X[MKPTNJKX_[NaJM]KPJM]NONJZ[JZPJT]ZSIJdNSLKONQJ{PIJd]NPJdNJ[MKOMJMHJIHJTOH[[JMOKZPZP�Q 

{PIJM]NJUHONJ[_TTN[[L_SJNKOSWJT]ZSI]HHIJ[W[MNU[JM]KMJb�VNJ[NNPJKONJM]NJHPN[JM]KMJONKSSWJ[MKOMJMHJM]ZP`JKXH_MJKONJdN 

[HOMJHLJMKS`ZP�JKXH_MJM]NJ[KUNJM]ZP��J�HJWH_J_PINO[MKPIJd]KMJH_OJOHSNJZ[JZPJM]NJ]HUNzVZ[ZMZP�JdHOSI�J�HJWH_ 

_PINO[MKPIJd]KMJH_OJOHSNJZ[JZPJM]NJT]ZSIJdNSLKONJdHOSI�J�HJWH_J_PINO[MKPIJd]KMJZMJZ[JZPJUNPMKS�J{PIJd]NPJWH_JIH 

M]KMJTOH[[zMOKZPZP�aJZMJONKSSWJIHN[J[MKOMJMHJUK`NJM]KMJ[W[MNUJXNJKJUHONJ[NKUSN[[J[W[MNUQ 

\HJb�UJ[NNZP�J�ONKMJN�KUcSN[J]NONJHLJLHS`[JZPJMNOU[JHLJWH_OJcHSZTZN[JKPIJcOHTNI_ON[JKPIJHM]NOJKIUZPZ[MOKMZVN 

cOKTMZTN[JM]KMJWH_�ONJKSONKIWJIHZP�J[HUNJHLJM]Z[QJ{PIJbJKS[HJKUJ[NNZP�JM]ZP�[JHPJM]NJ[ZINJZPJMNOU[JHLJMNKUzX_ZSIZP� 

NVNPM[JKPIJLHT_[JHPJ[NSLJTKONaJd]NONJdN�ONJ�NMMZP�JKJSHMJHLJdHO`JHPJZMJZPJM]NJ]NKIJ[MKOMJdHOSIJKOH_PIJ[MKLLJdNSSPN[[a 

KPIJKI_SMJdNSSPN[[aJKPIJMK`ZP�JTKONJHLJWH_O[NSLQJ\HaJ�ONKMJON[cHP[N[QJ�NNcJM]NUJTHUZP�QJ}]Z[JZ[JLKPMK[MZTaJKPIJb 

ONKSSWJKccONTZKMNJZMQ 



\HJb�UJ�HZP�JMHJ`NNcJ_[JUHVZP�aJXNTK_[NJb�UJKdKONJM]KMJKccKONPMSWJbJ]KVNJKJdNXZPKOJINXOZNLJZPJLZVNJUZP_MN[QJ\H 

KccKONPMSWJbJPNNIJMHJXNJIHPNJZPJLZVNJUZP_MN[QJ\HJUHVZP�JHPQJR]KMJKONJ[HUNJ[cNTZLZTJdKW[JM]KMJdNJTKPJ[_ccHOM 

WH_�J{PIJbJM]ZP`J[HUNJHLJWH_J]KVNJ[HOMJHLJXNNPJMWcZP�JM]Z[JZPJ]NONQJeHdJTKPJdNJ[_ccHOMJWH_aJM]NJ�OKPMNN[aJMH 

ZUcSNUNPMJM]NJMOK_UKJZPLHOUNIJKccOHKT]� 

{PIJbJ[HOMJHLJSKZIJH_MJ]NONJVNOWJ[ZUcSZ[MZTKSSWJ[HOMJHLJM]N[NJ[NVNPJK[cNTM[JHLJZMQJ{PIJWH_�VNJ]NKOIJKJSZMMSNJXZMJZPJM]N 

VZINH[J]NONQJ�_MJd]KMJKONJ[HUNJdKW[JZPJd]ZT]JefzbUc{|}JTKPJ[_ccHOMJWH_�JR]KMJTKPJdNJIHJK[JTNPMNO� 

\HJdN�ONJ�HZP�JMHJXOZP�JXKT`JKJSHMJHLJM]Z[JLNNIXKT`JMHJH_OJMNKUJK[JdNJcSKPJ[HOMJHLJM]NJ_PZVNO[KSJ}{JKTMZVZMZN[QJ{PI 

K[J�KPTWJcHZPMNIJH_MJVNOWJK[M_MNSWaJZLJWH_�ONJdHO`ZP�JdZM]JWH_OJ}{aJLHS`[aJSNMJ_[J`PHdaJ]NWaJbJONKSSWJM]ZP`JdNJ[]H_SI 

XNJKIION[[ZP�JM]Z[JZPJMNOU[JHLJMOK_UKJZPLHOUNIJTKONQJ}]KMJTKPJXNJcKOMJHLJKJ}{JcSKPJK[JdNSSQJ�_MJdN�SSJKS[HJXOZP�JZM 

XKT`JMHJH_OJMNKUJK[JdNJ[MKOMJMHJM]ZP`JKXH_MJ[HUNJHLJM]NJ~b�{��b����JKTMZVZMZN[QJ�_MJM]NJdNXZPKO[JKPIJ]NKOZP�JLOHU 

HM]NOJdHO`JM]KMJLHS`[J]KVNJIHPNQ 

\HJ�NKSaJbJ�_[MJdKPMNIJMHJUK`NJKJ�_ZT`JTHUUNPMJ]NONQJ\HUNXHIWJdOHMNJZPJM]NJT]KMaJKPIJbJIZIJ[NNJZPJM]NJT]KM 

KXH_MJM]NJPNKOJMHHS`ZMQJbJUZ[[NIJM]KMzzJZ[JM]KMJKccONTZKMZP�JM]NJMHHS[JM]KMJdN�ONJHLLNOZP�JOKM]NOJM]KPJ�_[MJNI_TKMZHPKS 

dNXZPKO[QJ{PIJONKSSWaJK[JdNJUHVNJLHOdKOIaJdN�ONJ]HcZP�JM]KMJdNJdZM]JWH_JMH�NM]NOJTHSSKXHOKMZVNSWJTKPJZINPMZLWJXN[M 

cOKTMZTN[aJM]KMJ[HUNJHLJWH_JdZSSJ�HZPJ_[JHPJ[HUNJHLJM]N[NJdNXZPKO[aJKPIJ[]KONJ`ZPIJHLJXN[MJcOKTMZTNJN�KUcSN[JdZM] 

WH_OJTHSSNK�_N[J[HJM]KMJdNJTKPJKSSJSNKOPJLOHUJNKT]JHM]NOQ 

�NLZPZMNSWQJ�NLZPZMNSWQ 

YHONJTK[NJ[M_IZN[JbJ[NNQJ��QJ}]KM�[J�HHIJMHJ`PHdQJ}]KP`[QJbM�[JONKSSWJ]NScL_SJLNNIXKT`JLHOJ_[Q 

{PIJK�KZPJdN�ONJ[HOMJHLJK[`ZP�JWH_JM]Z[J]NONQJ�XVZH_[SWJH_OJTNPMNO[JZ[JHcNPJK[JdNJMKS`JMHJWH_JZPJUHPM]SWJKPI 

�_KOMNOSWJTKSS[QJ{PWJMZUNJWH_JdKPMJMHJ[HOMJHLJSNMJ_[J`PHdaJ]NWaJbJ]NKOIJM]Z[JHPJM]NJdNXZPKOaJHOJbJIZIP�MJ]NKOJM]Z[aJHO 

dN�IJSZ`NJMHJ]NKOJ[HUNM]ZP�JUHONJKXH_MJM]Z[aJ�_[MJ`NNcJM]KMJTHUZP�QJ\HJWNK]aJTZOTSNJHLJ[NT_OZMWJZ[JKJ�ONKMJN�KUcSNa 

�NPPZLNOQ 

\HJb�UJ�HZP�JMHJ`NNcJ_[JUHVZP�QJ}]KP`[JLHOJKSSJM]H[NJ[_��N[MZHP[QJ{PIJdN�ONJTNOMKZPSWJ�HZP�JMHJXOZP�JM]KMJXKT`JMH 

M]NJMNKUQ 

{PWJLZPKSJM]H_�]M[�JRNJ]KVNJKXH_MJKJUZP_MNJHOJMdHJSNLMJ]NONQJ{PWJLZPKSJM]H_�]M[�JbJ`PHdJLHOJ[HUNJHLJWH_JdN�ONJdNSS 

KdKONJM]KMJM]NONJdK[J[HOMJHLJKJXZMJHLJONVZNdJNKOSWJHPQJRNJdKPMJMHJUK`NJ[_ONJM]KMJNVNOWXHIWJ[HOMJHLJ�NM[Jd]KMJM]NW 

PNNIJZPJMNOU[JHLJM]Z[QJ�_MJKPWJLZPKSJM]H_�]M[JM]KMJ[HOMJHLJWH_JdZ[]JdN�IJ�HMMNPJMHJ[HUNM]ZP�� 

�H_JLNNSJSZ`NJbJ[]H_SIJ�NMJKJOKZ[N�Jb[JM]KMJd]KMJ[HUNXHIWzzJH]JPHaJbJdOHMNJM]KMQJ�NK]aJdN�ONJ�HZP�JMHJ[]KONJM]N 

dNXZPKOQJ}]KP`[JLHOJM]NJcH[ZMZVN[QJbJM]ZP`JM]KM�[J�ONKMQJYK]KSHJMHJUWJLOZNPI[JZPJ�K_K�ZJM]KMJb�UJ�HZP�JMHJTHUNJVZ[ZMQJb 



[]H_SIJ�NMJKJOKZ[NQJbJK�ONNQJbJM]ZP`JM]N[NJKONJ�ONKMJTHUUNPM[J[HJLKOaJ�KPTWQ 

eHdJUKPWJcNHcSNJIZIJWH_JcKWJMHJdOZMNJM]Z[aJ�NKS� 

b�VNJ�_[MJdOZMMNPJZMJM]ONNJMZUN[J[HJLKOQJYWJPKPPWJIHN[JOHT`QJYWJPKPPWJZ[JLKPMK[MZTQJ}]KP`JWH_Q 

RNJdNONJMOWZP�JMHJ[MOZ`NJKJXKSKPTNJXNMdNNPJONVZNdZP�JKPIJcON[NPMZP�J[HUNJZPLHOUKMZHPJM]KMJdH_SIJXNJPNdJMH 

HM]NO[aJX_MJONKSSWJUHVZP�JMHdKOI[JM]NJZPMN�OKMNIJ[W[MNU[JdHO`QJ\HJb�UJMOWZP�JMHJM]ZP`JKXH_MJKSSJSNVNS[QJ\HJM]KP`[JLHO 

WH_OJLNNIXKT`QJRN�ONJKSUH[MJKMJM]NJdZMT]ZP�J]H_OJbJM]ZP`Q 

RNJKONQJ\HJdZM]JM]KMaJb�UJ�HZP�JMHJ[HOMJHLJM_OPJZMJXKT`JMHJWH_aJ\]NOOZNaJMHJ[HOMJHLJLZPZ[]J_[J_caJSNMJ_[J`PHdJd]NON 

dN�ONJKMaJd]KM�[JTHUZP�JPN�MaJKSSJM]H[NJ`ZPIJHLJM]ZP�[QJbJ[NNJTH_cSNJHLJ�_N[MZHP[JKXH_MJd]KMJdN�ONJIHZP�QJ{ONJcNHcSN 

�HZP�JMHJXNJKXSNJMHJ[NNJM]Z[aJKPIJ[]KONJZMaJKPIJM]H[NJ`ZPI[JHLJM]ZP�[Q 

}]KP`JWH_aJ�NKSQJ\HJbJHPSWJ�NMJMHJIHJM]NJXN�ZPPZP�JKPIJNPIQJ\HJb�UJKLOKZIJPHJOKZ[NQJ�_MJM]KP`JWH_JNVNOWXHIWJLHO 

�HZPZP�J_[JMHIKWQJRNJKONaJK[JdNJKSdKW[JIHJKMJM]NJNPIJHLJKJdNXZPKOaJ�HZP�JMHJK[`JLHOJWH_OJLNNIXKT`QJRN�SSJXN 

[NPIZP�JWH_JH_MJKPJNVKS_KMZHPQJ{PIJWH_�SSJcOHXKXSWJ�NMJZMJUHONJM]KPJHPTNQJbM�SSJTHUNJZPJM]NJ]H_OQJ}]KP`JWH_Q 

�NTK_[NJdNJONKSSWJIHJdKPMJWH_OJLNNIXKT`JK[JdNJ`NNcJdHO`ZP�JMHJUNNMJWH_OJPNNI[Q 

{PIJMHIKWJZ[JH_OJ[NTHPIJdNXZPKOQJRNJ]KIJ���JcNHcSNJHPJM]NJdNXZPKOQJYH[MJHLJWH_J[M_T`JdZM]J_[JM]NJd]HSNJMZUNQ 

{PIJdNJKONJ�HZP�JMHJXNJIHZP�JH_OJPN�MJdNXZPKOJHPJ{_�_[MJ��QJ\HJM_PNJZPJLHOJM]KMQJ{PIJSHH`JLHOJH_OJ]HUNJVZ[ZMZP� 

�eHUNJ^_P[�JMHJKccNKOJZPJWH_OJUKZSXH�JHPJM]NJLZO[MJIKWJHLJNKT]JUHPM]Q 

{PIJM]KP`JWH_JNVNOWXHIWJLHOJSZ[MNPZP�aJX_MJKS[HJLHOJM]NJONKSSWJ�ONKMJcKOMZTZcKMZHPJHPJM]Z[JdNXZPKOQJRNJSNKOPNIJKJSHMQ 

{PIJdNJ]HcNJWH_JIZIJMHHQ 


