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EVSJOHUIJTGFTUJWBMBTJOOPWBUJWFSFMBUJPOTIJQEFTJHOTXJMMCFBQQMJDBCMFUPJOTUJUVUJPOTDPNQBOJFT
BOEQFPQMFJOPVSTPDJFUZ*IPQFUIBUUIJTFWFOUXJMMMFBEUPNPSFQSPBDUJWFQBSUJDJQBUJPOPGUIF
DJUJ[FOTCFZPOEUIFEJTDVTTJPOBNPOHTUEFTJHOFSTBOEFYQFSUT
5PEBZXFBMMDPNFUPHFUIFSGPSBCFUUFSSFMBUJPOTIJQ
*IPQFUIBU4FPVM%FTJHO8FFLXJMMCFDPNFBQMBDFPGCFUUFSSFMBUJPOTXIFSFZPVDBOEJTDPWFS

OFXBSFBTPGEFTJHOCZTIBSJOHBOEFOKPZJOHFYQFSJFODFTJOGPSNBUJPOBOEDVMUVSFUISPVHIWBSJPVT
DBTFTPGSFMBUJPOTIJQEFTJHOGSPNIPNFBOEBCSPBE*OBEEJUJPO*IPQFGPSBCFUUFSSFMBUJPOTIJQJO
GPTUFSJOHBTVTUBJOBCMFEFTJHOJOEVTUSZUIBUXJMMCFDPNFBOFXHSPXUIFOHJOFGPSUIFDJUZPG4FPVM
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TPMWJOHUPQSPWJEFBCFUUFSMJGFGPSQFPQMF5IFUSBEJUJPOBMUBTLPGEFTJHOJOHGPSBCFUUFSMJGFIBTCFFO
DBSSJFEPVUJOUIFDPOUFYUPGQFPQMFBOEUIJOHT5IFSPMFPGEFTJHOXBTUPOEBNPSFDPOWFOJFOU
BOEFDJFOUVTFBTXFMMBTHJWJOHBNPSFCFBVUJGVMBOEFOKPZBCMFGPSNUPPCKFDUT)PXFWFSNBOZ
PGUIFQSPCMFNTPGQFPQMFOPXBEBZTBSJTFOPUGSPNPCKFDUTCVUGSPNVOFBTZSFMBUJPOTCFUXFFO
QFPQMF5IJTJTXIZUIFTDPQFPGUIFEFTJHOUBTLUPPFSTPMVUJPOTGPSCFUUFSMJGFNVTUFYUFOECFZPOE
UIFSFMBUJPOTIJQCFUXFFOQFPQMFBOEUIJOHTBOEGPDVTPOUPUIFSFMBUJPOTIJQCFUXFFOQFPQMFBOE
QFPQMF
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"UUIFIFBSUPGBMMSFMBUJPOTIJQTJTUIF*5IF*JTBTVCKFDUJONBOZSFMBUJPOTIJQTBOEJUJTPGUFO

QMBZFEJOTJNVMUBOFPVTQPTJUJPOT*DBOCFBEBVHIUFSPSTPOPGTPNFPOFCVUBMTPTPNFPOFTNPUIFS
PSGBUIFS*NBZCFTPNFPOFTXJGFPSIVTCBOECVUBMTPTPNFPOFTCSPUIFSPSTJTUFS*GZPVBSFB
CPTTPGTPNFPOFZPVBSFBMTPBEJTDJQMFPGTPNFPOFFMTF"TBNFNCFSPGBGBNJMZPOFNBZMJFBU
UIFDFOUFSPGEJWFSTFSFMBUJPOTBOEBUUIFTBNFUJNFNBZCFQPTJUJPOFEJOUIFNJETUPGJOUFSFTUTPG
WBSJPVTSFTQPOTJCJMJUJFTSJHIUTBOEEVUJFTBTBNFNCFSPGBTPDJFUZBOEOBUJPO
5IFSFBSFWBSJPVTDBVTFTBOENPUJWFTJOVOFBTZSFMBUJPOTCFUXFFOQFPQMF5IFBCTFODFPGTFMG

FTUFFNDBVTFTQSPCMFNTXJUIJOPOFTFMGMBDLPGVOEFSTUBOEJOHJOFRVBMJUZBOEEJTDSJNJOBUJPOBSF
DBVTFTGPSSFMBUJPOTIJQQSPCMFNTOPUPOMZCFUXFFONFBOEZPVCVUBMTPCFUXFFOVTBOEUIFN
&YDFTTJWFJOUFSGFSFODFPCTFTTJPOJOEJFSFODFBOEBMJFOBUJPODSFBUFEJWFSTFSFMBUJPOTIJQQSPCMFNT
CFUXFFOGBNJMZNFNCFSTBTXFMMBTXJUIJOUIFGBNJMZUIFXPSLQMBDFUIFTDIPPMBOEUIFOFJHICPST
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UIFSFCZJOUFSGFSJOHXJUIBOEEFQSJWJOHVTPGCFUUFSMJGFPQQPSUVOJUJFT*OBEEJUJPOUPUIJTUIFGBUF
PGIBWJOHBOFXSFMBUJPOTIJQXJUIBOVOLOPXOTVCKFDUDBMMFE"SUJDJBM*OUFMMJHFODFJTTQSFBEJOHUP
SFBMJUZ

5IFEFTJHOPGSFMBUJPOTIJQXJUIPVUCPVOEBSJFT
%FTJHOGPSCFUUFSSFMBUJPOTIJQTUIFUIFNFPG4FPVM%FTJHO8FFL����JTUPEJTDVTTUIFWBSJPVT

JTTVFTPGUIFSFMBUJPOTIJQDFOUFSFEPO*BOEFYQBOEUPUIF*NF*ZPV*XF8FZPV
BOEXFUIFZSFMBUJPOTIJQT8FFYBNJOFOFXDBTFTUIBUIBWFCFFOEPOFJOUIFQBTUBOEFYQMPSF
QPTTJCMFTPMVUJPOTUPUIFSFMBUJPOTIJQQSPCMFNT%FTJHOTUIBUBSFWJFXFEGSPNUIFSFMBUJPOTIJQEFTJHO
BQQSPBDIEPOPUMJNJUCPVOEBSJFT*UJTQSPWFOUIBUBWBSJFUZPGEFTJHOBDUJWJUJFTBDSPTTQSPEVDU
EFTJHOBQQMJDBUJPOEFTJHOTQBDFEFTJHOVSCBOEFTJHODPNNVOJUZEFTJHODPNNVOJDBUJPOEFTJHO
TFSWJDFEFTJHOFYQFSJFODFEFTJHOBOEDBNQBJHOEFTJHOBSFBMMEFFQMZJOWPMWFEJOUIFSFMBUJPOTIJQ
JTTVF

%FTJHOUISPVHIUIFNFUIPEPMPHZCVJMUPOSFTQFDUFNQBUIZDPOTJEFSBUJPO
*OBSFMBUJPOTIJQUXPTVCKFDUTXJUIEJGGFSJOHQPTJUJPOTBOETJUVBUJPOTBSFJOWPMWFE5IFSFNBZ

CFBGBUFGVMDPNNPOSFMBUJPOTIJQJOXIJDIUIFJOUFSFTUTPGUIFJOWPMWFEQBSUJFTDPJODJEFPSUIFSF
NBZCFBSFMBUJPOTIJQJOXIJDIUIFJOUFSFTUTPGJOEJWJEVBMTPQQPTF5IFQSPCMFNPGEJTDSJNJOBUJPO
BOEJOFRVBMJUZDBVTFECZEJFSFODFTJOFDPOPNJDQIZTJDBMBOEDVMUVSBMDJSDVNTUBODFTBMTPDSFBUFT
QSPCMFNTJONBOZSFMBUJPOTIJQT
*UDBOCFTFFOUIBUBMMUIFUIFNBUJDTIPXTQSFTFOUFEBU4FPVM%FTJHO8FFL����IBWFCFFO

BQQSPBDIFEGSPNUIFQFSTQFDUJWFPGSFTQFDUGPSFBDIPUIFSBTBEFTJHONFUIPEPMPHZUPTPMWFUIF
QSPCMFNTPGSFMBUJPOTIJQT3FMBUJPOTIJQTUIBUPSJHJOBUFGSPNSFTQFDUMFBEUPTZNQBUIZXIJDI
DSFBUFTUIFFYQSFTTJPOTPGWBSJPVTMBOHVBHFTPGDBSFIFODFMFBEJOHUPBIBSNPOJPVTTPMVUJPO5IF
EFTJHOGPSUIFSFMBUJPOTIJQUFBDIFTVTUIBUJUJTSPPUFEJOUIFSFDPHOJUJPOPGSFTQFDUBOEBXBSFOFTT
PGEJGGFSFOUDVMUVSBMSFMBUJPOTBTXFMMBTUIFQIZTJDBMFNPUJPOBMBOEFDPOPNJDFOWJSPONFOUPG
JOEJWJEVBMTVCKFDUT#BTFEPOUIJTXFBSFSFNJOEFEUIBUBOVOEFSTUBOEJOHPGEJFSFOUDVMUVSFTTUBSUT
GSPNUIFBDLOPXMFEHJOHUIBUXFBSFEJFSFOUSBUIFSUIBOXSPOH5IJTQPJOUTUPBDMFBSEJSFDUJPO
UPUIFQSPCMFNPGRVBMJUJFTBOEDPNQFUFODJFTUPCFFRVJQQFEBTBEFTJHOFSBOEJUJTBMTPDMFBSUIBU
UIFFPSUUPEFFQFOUIFVOEFSTUBOEJOHPGIVNBOCFJOHTIBTCFDPNFFWFSNPSFVSHFOUGPSEFTJHOUP
DPOUSJCVUFUPUIFCFUUFSMJGFPGGFMMPXIVNBOT

&YIJCJUJPOTBSFDPNQMFUFXJUIBVEJFODFFYQFSJFODF
5IFEJTDPVSTFPOEFTJHOJOHGPSCFUUFSSFMBUJPOTIJQTTUBSUTXJUIUIFRVFTUJPO)PXBSFZPVS

SFMBUJPOTIJQT*OGSPOUPGUIFQJMMBSTPGSFMBUJPOTIJQJOTUBMMFEBUUIFFOUSBODFQPJOUPGUIFFYIJCJUJPO
IBMMUIFWJTJUPSTUBSUTUIFKPVSOFZCZSFDPHOJ[JOHUIFSFMBUJPOTIJQQSPCMFNIFTIFJTJO5IJTBVEJFODF
FYQFSJFODFJOWJUFTUIFWJTJUPSTUPUBLFBMPPLBUUIFOVNFSPVTSFMBUJPOTIJQTUIFZIBWFDPOUFNQMBUF
UIFCJHHFTUEJDVMUJFTJOSFMBUJPOTIJQTBOEQVMMPVUUIFTPMVUJPOCBMMGSPNUIFIPMFPGUIFTPMVUJPOT
5IFWJTJUPSXIPFOUFSUIFFYIJCJUJPOIBMMXJUIUIFTPMVUJPOCBMMDBOWJFXFYIJCJUJPOQSFTFOUBUJPOT
TVCEJWJEFEJOUPWFDBUFHPSJFTBOEMFBSOIPXWBSJPVTSFMBUJPOTIJQJTTVFTDBOCFSFTPMWFEUISPVHI
EFTJHO"UUIFFOEPGUIFUPVSUIFBVEJFODFEFQPTJUTUIFTPMVUJPOCBMMJOUPUIFCPYPGTPMVUJPO
QMBDFEBUUIFTUBSUJOHQPJOUPGBFYIJCJUJPOUIFZNPTUTZNQBUIJ[FXJUI5IFDPMMFDUFETPMVUJPOCBMMT

BSFVTFEBTBOBMZTJTEBUBUIBUIFMQVTOEUIFQSPCMFNPGSFMBUJPOTIJQJOUFSGFSJOHVTGSPNIBWJOH
CFUUFSMJGFPQQPSUVOJUJFT

5IFJTTVFPG%FTJHOGPSCFUUFSSFMBUJPOTIJQTQSFTFOUFEBU4FPVM%FTJHO8FFL����QPTFTBWBSJFUZ
PGSFMBUJPOTIJQQSPCMFNTUPCFTPMWFEJOPSEFSUPBDIJFWFBCFUUFSMJGFBOEQSFTFOUTBOFXUBTLPG
EFTJHOUIBUJTSFMBUJPOTIJQT*IPQFUIBUNBOZEFTJHOFSTBOEDJUJ[FOTOEBMPUPGJOUFSFTUJOUIJT
FYIJCJUJPOXIJDIBUUFNQUTUPTIBSFUIFJTTVFTUIBUEFTJHOIBTUPDPOUSJCVUFUPBCFUUFSMJGFBOEUP
TIPXIPXEFTJHODBOTPMWFQSPCMFNTPGWBSJPVTSFMBUJPOTIJQT
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/BNJ3IFFUIFHFOFSBMEJSFDUPSPG4FPVM%FTJHO
8FFL����UIFTQFBLFST(JMZPVOH4POH4FPOH
UBF1BSLBOE.ZVOHTPP)BOQBSUJDJQBUFEJOUIF
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/BNJ3IFFIFSFBGUFS3)&&  8FIBWFGFBSBOE
BOYJFUZBCPVUCFJOHJOBGVUVSJTUJDTJUVBUJPOTVDIBT"*
8IBUBCPVUVTJOUIJTSFMBUJPOTIJQ%PZPVIBWFUPMJWF
BSPVOEUIFN)PXEPZPVTFUVQUIFSFMBUJPOTIJQT

(JMZPVOH4POHIFSFBGUFS40/(:PVBSFUBLJOHBO
PCTFSWFSTQPJOUPGWJFXFYDMVEJOHZPVSTFMG:PVTFF
UIJTUIJSEQFSTPOTWJFXDBOCFBDUVBMMZSFDVSTJWFMZ
VT8FBSFDPOGVTFEBCPVUXIFSFXFBSF8FIBWFUP
CVJMEPOPVSNVUVBMVOEFSTUBOEJOHBOEXFIBWFUP
DPOTJEFSXIFUIFSXFBSFJOUIFTBNFQIZTJDBMTQBDF
*UJTPVSEVUZUPSFNJOEPVSTFMWFTPGUIFTPMJEBSJUZUP
PVSDPNNVOJUZCFDBVTFJUJTXFXIPIFMQFBDIPUIFS
BOEVOEFSTUBOEFBDIPUIFS4PJUMPPLTMJLFUIFZCVUJU
JTXF+VTUCFDBVTFXFBSFQMBDFEJOUIFTBNFTQBDF
QIZTJDBMMZEPFTOPUOFDFTTBSJMZNFBOXFBSFUPHFUIFS
8FIBWF UP UIJOLBCPVUIPXXFXJMMPODFBHBJO
PWFSDPNFUIFEJTDSFQBODZCFUXFFOUIFDSJUFSJBXIBUXF
NFBOT

3)&&5IJTRVFTUJPOJTGPS1SFTJEFOU.ZVOHTPP)BO
%FTQJUFUIFCBEUJNFTXFBSFMJWJOHJOSJHIUOPXZPV
BSFNBLJOHBTMJHIUMZEJFSFOUBSHVNFOU*XBOUZPVUP
UFMMNFNPSFBCPVUJU

.ZVOHTPP)BOIFSFBGUFS)"/5IFFBSMZNFNCFST
XIPTUBSUFEUIFDPNQBOZUPHFUIFSXFSFSFMBUJPOTIJQ
PSJFOUFE5IFZIBEHSFBUVQCSJOHJOHFYQFSJFODFTBU
IPNFBOELOFXJOUVJUJWFMZUIBUXFXFSFBTUBSUVQ
CBTFEPOOFXUFDIOPMPHZ8IFOIJSJOHFNQMPZFFTXF
OFWFSDIPPTFBMPOFUBMFOU"MPOFUBMFOUPSHFOJVTEP
OPUVOEFSTUBOEUIFNJOETPGPSEJOBSZDPMMFBHVFT"TB
DPNNVOJUZXFIBWFTPNVDIUPEPBOEUIFSFBSFNBOZ
QSPCMFNTUIBUBSFJODPOTUBOUDIBOHF*IBWFBDUVBMMZ
DPOSNFEUIBUFNQBUIZBOEDPNNVOJDBUJPOTLJMMTBSF
NPSFJNQPSUBOUUIBOTNBSUQFPQMF.BZCFUIFZMBDLB
MJUUMFCJUDPNQFUFODFCVUQFPQMFXJUIHPPEDPOWFSTBUJPO
BOESFMBUJPOBMTLJMMTBSFJOUIFMPOHSVONPSFWBMVBCMF
UPVTGPSNBJOUBJOJOHBTVTUBJOBCMFPSHBOJ[BUJPO

3)&&1SFTJEFOU4FPOHUBF1BSLIPXEPZPVXBOUUP
CFJOWPMWFEJOSFMBUJPOTIJQTJODPOUFNQPSBSZMJGF

핂빦짆� �쬲쐚"*왷쵾줞��퉇흖튢��흖쒆엖
즪�뺂뷷��붆�빦�퐻쑎쑪�뺆빊훎흖튢�쬲쐚
휺읁븒얞쐚뷾뿒�뽾왪��푲�짢툺훊휂쐚븉�
�뺆빊튪��휺읁븒휂뿒�

콯밆폏� 뺆�����흖튢숞쬂춶�퉇흖튢툲줒왪
�퉣붇뺂앟�칺쐚흳�빦�휺�푢���
�짢칺�펞��쭒�뽆��짢툲줒왪�퉣붇�칺뾶흖
�쬲줂빦칺쯺얯쑎쑪휺욚뿒�붆�쬲쉖흖쒆켆켊
왪�붎쬲��쬲흖쒆퉣붇��쬲웒퉇붊�
�쬂뾶춞�짢�웒켆튷쭃쐚쓶뺂흶쳂쬲��
�붟�빻붊흖�쑪쐚븉��쬲줂쐚𖬯켊�뷺
��쬂빦춂휂쑎쑪뺆빊줂쐚븒쎊뻶붆붆쎊뻶붆흖
븒쭤�쐚븉�훊쑎줂퉇붊�튢짢않��얞빦�
펞�휺휂얞뾶웒첾흖툲줒왪툲��빻앟��흶쒆�
푣��쓚�뿮��쐚븉��쬲붆펞�쐚툲찋붖�줂
빦퉣붇쑎쑪뽾줞튢뽾왪�즂칺��쭒�쬲빦�붟
��쑪빦튢붟��쬲붆훊쑎흎뾶웒첾흖쑪푢츎
�쬲흖쒆뾶�뺂뷶뾶흖욶쫺쐚��켎쬂휺읁
븒뽿칻숞붎븉��흖쒆퉣붇휂쑎쑪

핂빦짆� 찋펞�툲쑞쁞툳쭏푢쒆흖툺빦��쯺튢않
툺�쑪쫾���빦빊푢�훊�뽾휞뾶쬂�틮�
쯺�븦퐻쑎쑪

졓쿦� 툲쬂푢�쓞��뾶쯪츊왪�튷�뺆빊
���흖�ퟢ쉖쯺붆�흖튢쫳빃왪�빦
퐪흋��줂푦뾶펦��쑎뿒뺆빊붆��쑪
쐚븉��뺆��짢훒훞휺���왪�탗�웒않쳚붆
��펞툲���쒆짢탗�훐훊�칾���숟�
펞쯺��툲줒왪�쭎���쒆��챁�
�쐚빻앟�짢튢휂���쭖쭔빦칆첺풓쑎
뿒뾂칾��짢잗잗툲줒왪칺쑪빻붖뻖붖쐫즫��
�쑪빦푪�짢�븒얞흎휺��뾎쐫즫�켆�
�쭒튢짢붊�쒆붆�얞빦쭪쇎빦�흶퐪쥲�툲
줒왪��휺�팚�븒휞뾶쐚툲줒왪뽾쥶툲줒왪
�쑮뾶��펢붊흖쐚뺂붆훎숞�쭒빻앟���
뺂�팓붆쐫튷�쌆줂�뷶붟훊�뽾줞튢�않푪
빦�휺�
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빦쁢뫪�팒푢@�뫎몒콛펋핖쁢핆맒픦킺읺�헏픟엳
"N*0LBZ@�)VNBO1TZDIPMPHZ&OUBOHMFEJOB3FMBUJPOTIJQ�"EBQUBUJPOBOE$PPQFSBUJPO

Է짪헪 1SFTFOUBUJPO

콯밆폏
삲픚콚쭎칺핳

(JMZPVOH4POH
7JDFQSFTJEFOU%BVN4PGU

*XBOUUPUBMLBCPVUBEBQUBUJPOBOEDPPQFSBUJPO
"EBQUBUJPOSFGFSTUPBQFSTPOBMGPSNPGNPWFNFOUBCPVU
IPX*XJMMSFTQPOEBOEDPPQFSBUJPOSFGFSTUPBEJTDVTTJPOPG
IPXUIPTFJOEJWJEVBMTDPNFUPHFUIFSBOENPWFOFYUXJTFMZ
*XJMMFYQMBJOUIFBEBQUBUJPOPGOFXDPNNVOJDBUJPOBOE
UIFDPPQFSBUJPOPGVTFSCBTFEEFTJHO

ӳ
#%.+짾삺픦짊혿"JSCOC%JSFDU,BLBP5BYJ짾삺�%FMJWFSZ

#PY:PHJZP,B,BP'BSNFSFUD5IFTFBSFUIFUZQJDBM
0�00OMJOFUPPGGMJOF0GGMJOFUPPGGMJOFTFSWJDFT"TNPCJMFEFWJDFT
CFDBNFQSFWBMFOUNPSFBOENPSFQFPQMFBSFGFFMJOH
CVSEFOFECZUFMFQIPOFDBMMT5IFTPDBMMFEUIFEJHJUBM
OBUJWFTPSUIF.JMMFOOJVNHFOFSBUJPOCPSOBGUFS����
TIVOIVNBODPOUBDUTBOEIBWFBOYJFUJFTBCPVUHJWJOHPVU
BEESFTTFTCFDBVTFUIFZBSFBDDVTUPNFEUPDPNNVOJDBUJOH
XJUIUFYUNFTTBHFTPSTNBSUQIPOFNFTTFOHFSBQQT5IFZ
BSFOPUGBNJMJBSXJUIDPNNVOJDBUJOHJOSFBMUJNF5IFZ
BMTPGJOEJUEJGGJDVMUMJTUFOJOHUPHFOFSBMMFDUVSFT*OUFSOFU
MFDUVSFTDBOCFTUPQQFEKVNQFEPSSFXPVOEBOEQMBZFE
GBTUGPSXBSE8BOUJOHUPUBLFUIFJOJUJBUJWFUIFZQSFGFSUIFTF
UZQFTPGQMBUGPSNGPSDPNNVOJDBUJPO8FGFFMCVSEFOFE
XJUIQFPQMFCFDBVTFBSFMBUJPOTIJQCFDPNFTEJGGJDVMUBT
TPPOBTPOFBQQSPBDIFTTPNFPOFXJUIBQVSQPTF5IF
CBOLTXJUIGFXWJTJUJOHDVTUPNFSTDMPTFEPXOUIFSFBM
FTUBUFCSBOETXJUIPVUDPOUSBDUQSFTTVSFTBSFNPSFQPQVMBS
BOE,BLBP5BYJTXIJDIEPOPUSFRVJSFBUBMLXJUIBO
PQFSBUPSJTHBJOJOHQPQVMBSJUZ5IFQVSQPTFPGUFDIOPMPHZ
XBTOPUUPFYQSFTTUFDIOPMPHZCVUUPDPPSEJOBUFUIF
SFMBUJPOTIJQCFUXFFOIVNBOT8FTPNFUJNFTXBOUUPCSFBL
PGGGSPNBSFMBUJPOTIJQ6OUJMOPXXFIBWFIBENVUVBM
SFMJFGJOBTUJDLZSFMBUJPOTIJQCVUOPXXFQSFGFSJOUFSNJUUFOU
SFMBUJPOTIJQT/PXJUJTUJNFUPXPSSZBCPVUXIBULJOEPG
WBMVFUPHJWFUPFBDIPUIFSCFDBVTFJUNPWFTJOUPUIFGPSN
PGDPOOFDUJOHPOMZXIFOOFFEFE

ӳ
-FUTMPPLBUUIFDBTFPG*OTUBHSBN*OTUBHSBNTIPXT

WFSZMJUUMFUFYUBOEJNBHFT*UUISPXTUIFSFTUPGUIFUBTLTUP
UIFVTFST5IFVTFSTFFTEJTUSFTTFTVOEFSTUBOETBOEJOGFST
5IFZCPBTUPGUIFJSQPTTFTTJPOHPPEMPPLTPSBCJMJUJFT

5IFSFBSFIJEEFODMVFTIFSFTPNFVOEFSTUBOEXJUIPVU
FYQMBOBUJPOCVUPUIFSTEPOPUBMUIPVHIFYQMBJOFE8FIBWF
UPMPPLBUIPXXFVOEFSTUBOEUIFTFTZNCPMTBOEUIFQJFDFT
PGNJOEXPSL3FDFOUMZQFPQMFBSFGPDVTJOHPOUSBWFMBOE
UPVSJTN8IFOUIFBSUJGJDJBMJOUFMMJHFODFBSSJWFTIVNBO
CFJOHTIBWFOPUIJOHMFGUUPEPFYDFQUQMBZJOH6OUJMOPX
FEVDBUJPOBMTZTUFNTBSFOPUQSPEVDJOHUIFSJHIUUBMFOUGPS
UIFOFXJOEVTUSJFT*OUIF5PVSJTNJOEVTUSZUSBWFMJTBEBJMZ
UFSNBOEUPVSJTNJTBQVCMJDLFZXPSE"DUVBMEBUBTIPXT
UIBUUIFXPSEUSBWFMJTVTFENPSFUIBOTJYUJNFTUIFOVNCFS
PGUIFXPSEUPVSJTN5SBWFMMJOHJTPOUIFSJTFCVUUIFXPSE
UPVSJTNJTOPU5PVSJTNIBTUPEPXJUIDVMUVSFFYQFSJFODF
BUUSBDUJPOTJOGPSNBUJPOTFSWJDFTQSPEVDUTHVJEFTFUD
UIFTPDBMMFE#�(BOE#�#CVTJOFTTFT#VUUSBWFMJT#�$
CVTJOFTTUIBUJOUSPEVDFTBUNPTQIFSFDBGFBOESFTUBVSBOU
5SBWFMJOHJTBCPVUUBLJOHQJDUVSFT*OUIFQBTUTFFJOHJTUIF
NPTUJNQPSUBOUUIJOHTPJGPOFTUBLFTUFOQJDUVSFTPOF
DBNFPVUXJUIUXPHPPEQIPUPT5SBWFMJOHBUUIBUUJNF
XBTOPUWFSZNPUJWBUJOH/PXBEBZTXFUSBWFMGPSPVSPXO
JOTUBHSBN1IPUPHFOJDTQPUTBOEWBSJPVTGPPEWJFXTIBWF
CFDPNFUIFNPTUJNQPSUBOUNPUJWBUJPOT5IJTJTVTFS
DFOUFSFEEFTJHO%FMJDJPVTQSFUUZBPSEBCMFUIFTFBSFUIF
MBUFTUUSFOEJOHXPSETJOUSBWFMMJOH
5IFNPTUJNQPSUBOUJOQIPUPNBLJOHOPXJTUIFQPQVMBS

UBTUFBOEWJFXQPJOU*OTUBHSBNQIPUPTVTVBMMZBSFBCPVU
TFMFQIPUPTJOUIFCBDLESPQPGQMBDFTTVDIBTTXJNNJOH
QPPMTIPUFMTFBTLZPSIBOPLWJMMBHF5IF4/4EBUBTIPX
UIBU���PGUIFQIPUPTBSFBCPVUGPPE���TFMGJF���
DIJMESFO���IPCCZBDUJWJUJFTBOE��MPWF5IJTFYQMBJOT
BCPVUIVNBOJOUVJUJPOBOEMFBSOJOHPOFDBOOPUCVUUP
QSFTTUIFTIVUUFSXIFOPOFJTUIFSF'PSFYBNQMFGSPN
UIFQFSTQFDUJWFPG510UIF4UBSGJFME-JCSBSZJTBDVMUVSBM
TQBDF6OUJMOPXJUIBTCFFOBDPNNFSDJBMTQBDFCVUCZ
BEEJOHBMJCSBSZUPUIFNBMMIBTUVSOFEUIFQMBDFJOUPB
DVMUVSBMTQBDF5IJT4BNTVOHBMBUFENBMMIBTCFDPNFBO
BGUFSXPSLMFJTVSFEFTUJOBUJPOBOEJTBMXBZTDSPXEFEEVSJOH
UIFEBZBOEBUOJHIU*UJTBMTPBXFFLFOEHFUBXBZTQPU
"MJCSBSZTJOHMFIBOEFEMZUSBOTGPSNFEUIFBSFBBOEUIF
QFPQMFSFTQPOEFE5SBDFTPGNJMMJPOTPGZFBSTBSFJOHSBJOFE
JOVT5IJTJTBVTFSCBTFEEFTJHOBOEQFPQMFBSFCPVOEUP
SFTQPOEUPJU

ӳ
5IFDMVFUPUIFDPODMVTJPO MJFT JOBEBQUBUJPOBOE

DPPQFSBUJPO "EBQUBUJPO JTBOFGGPSU UPNBJOUBJOBO
JOEJWJEVBMBOEDPPQFSBUJPOJTBTVSWJWBMTUSBUFHZPGB
TQFDJFT5IFFGGPSUTPGUIFJOEJWJEVBMBSFOFDFTTBSZCVU
XJUIPVUUIFDPPQFSBUJPOPGBTQFDJFTUIFSFXJMMCFOPOFYU
HFOFSBUJPO8FBSFTVFSJOHBGFSUJMJUZEFDMJOF*UNFBOTXF
BSFBCBOEPOJOHUIFTQFDJFTTVSWJWBM&WFSZUIJOH*NBLF
NVTUCFPGIFMQUPNBOLJOE*UJTOPUBCFBVUJGVMUIJOHCVUB
HPPEUIJOHUIBU*NVTUMFBWFCFIJOEGPSQPTUFSJUZ

헏픟뫊엳퍦믾읊몮핞삲헏픟픎뺂많펂쎉멚짦
픟멑핆많펞샎맪핆헏핆�픦풎힏핒픒잞몮엳픎
믆맪�슲핂졶펺컪펂쎉멚힎옻멚믆삲픚픊옪맖멑핆많펞
샎픦읊잞삲캖옪풂�쥲삖�핂켦펞샎헏픟뫊칺푷
핞믾짦픦싢핞핆펞샎엳픊옪컲졓몮핞삲

ӳ
짾삺픦짊혿펞펂찒팲찒힏짷��폲�킪짾삺�푢믾푢

��폲젆슿핂멑슲픎샎헏0�0컪찒큲0OMJOFUPPJOF0JOF
UPPJOF핂삲졶짢핊핂쫂쇦졂컪헒�펞쭎샂픒쁞빊쁢
칺앚슲핂쁦몮핖삲싢힎�뻲핂쯚않쭖읺쁢섾짎엖삖펒켆
샎헣����뼒솒핂펞�펂빪칺앚핂몮핆맒픒킹펂컪
훊콚잞쁢멑픒밂핳삲�큲젢킪힎빦큲잖젢킮헎
옪샎믾쌚줆핂삲믆슲픎읺펊�핒픊옪�쥲삖�핂켦쁢
짷쩣슲펞핃쿧힎많팘삲쏞핂슲픎핊짦헏핆맣펾픒슱쁢
멑픒슲펂삲핆�뼅맣픦쁢젖�먾빦쒾펂뻦먾빦쇦맞믾
쿦핖몮짾콛픒쿦솒핖삲핂얺훊솒뭚핞�읊뽡몮탄
힎팘팒컪않솒�쥲삖�핂켦펞컪핂얾�픦앹찒흖삖큲
읊컮삲푾읺쁢칺앚픒쭎샂큲얺풚쁢섾믆핂퓮쁢졷헏
픒많힎몮삲많많쁢쿪맒믆뫎몒많슲펂힒삲쁢픦짆삲픎
솒뺂짷맫핂훒펂슮힎헞픎훒펺빦많몮몒퍋펞샎뿖�많펔
쁢쭎솧칾쯚앪슪많핆믾핂몮잞잖싢솒힎팘팒솒쇦쁢�
�폲�킪많핆믾읊븚몮핖삲믾쿮픦졷헏핂믾쿮픒짪쁢
멑핂팒삖않핆맒뫊픦뫎몒읊혾헣쁢멑핂졷헏핂펖삲푾읺
쁢쌚옪쁢삶헖픒풞삲힎믖밚힎쁢븖븖뫎몒콛펞컪캏
쭎혾펖쁢섾핂헪쁢삶콛헏뫎몒읊컮멚쇦펖삲핂헪쁢
헒쫂삲푢쌚잚헟콛쁢�옪풎힏핂믾펞맏핞펞멚펂썮
�픦많�읊헪뫃멑핆힎몮짊퍊쁢쌚많쇦펖삲

ӳ
핆큲�믆앶픒쫂졂믎핂빦잞픎잜힎팘삲믇핊쭎읊쫂

펺훊몮빦젆힎쁢솓핞펞멚섦힒삲솓핞쁢믆멆쫂몮몮짊몮
핂몮퓮�삲줊힖픒핞앟먾빦푆졶핞앟먾빦쁳엳
픒핞앟삲펺믾펞쿶멶힒킲잖읺많핖쁢섾펂썲칺앚슲픎컲
졓솒졶읂힎잚펂썲칺앚슲픎컲졓힎팘팒솒팖삲핂캏힣
뫊푾읺많캫맏쁢잖픚픦혾맏슲픒펂쎉멚핂멑핆많읊

캂쫂팒퍊삲�믊칺앚슲픎펺뫊뫎뫟펞힟훟몮핖삲
핆뫃힎쁳핂솒앦졂핆맒핂핊핂펔몮믆뺳뽎팒퍊힎졶
읆삲힎믖밚힎묞퓯킪큲�핂캖옪풂�픦칾펓펞헏핆
핺읊잚슲펂뺂힎좉삲믆훟펞컪뫎뫟쭎쭒펞컪쁢펺픎핊
캏펂핂몮뫎뫟픎뫃헏�풚슪핂삲킲헪섾핂�읊쫂졂펺핂
앎�풚슪쁢뫎뫟픦�짾많뻦쁢삲펺픎쁦몮핖힎잚뫎뫟픎
쁦힎팘쁢삲뫎뫟픎줆�졓콚헣쫂컪찒큲캏많핂
슪슿헒쭎#�(빦#�#핂삲믆얺빦펺픎쭒퓒믾�잩힟
픒콚맪쁢#�$핂삲펺픎칺힒�쁢멑핂삲뫊먾펞쁢뿖픊
옪쫂쁢멑핂많핳훟푢컪칺힒폂핳�픊졂숞핳헣솒짤펞
좉멂혚삲핂쌚픦펺픎쪒옪솧믾쭎펺많쇦힎팘팦삲믆얺
빦푢흦픎핞킮픦핆큲�믆앶픒퓒펺픒맒삲�헪삗
큲뫊맏홓큲뺃쮾많헪핊훟푢졶쩮핂켦핂쇪삲핂멚짢
옪칺푷핞훟킺싢핞핆핂삲잩핖몮폖츦몮헎옂멑핂멑핂
�믊픦펺엚슪�풚슪핂삲
칺앚슲픦믾옪짢않쫂쁢멚�쩖ퟆ많쇪삲핆큲�믆앶펞

쁢훊옪쿦폏핳�짢삲쁦폳잖픒슿켎�픦핳콚슲핂
삲4/4섾핂�읊캂쫂졂픚킫���켎����퓯팒���
�짆���칺앟��핂얾쿪픊옪힟몒쇪삲핂멑핂힏뫎뫊킃
숞쭎쭒픊옪힏멾쇦쁢섾숦삲샇쇪삲핂핞읺펞많졂켢�읊
팖뿒읊쿦많펔삲쪒잖샇솒컪뫎픒폖옪슲졂510옪쫲픒쌚
핂뫁픎줆뫃맒핂삲힎믖밚힎쁢캏펓뫃맒핂펖쁢섾핂솒컪뫎
빦옪줆많�많쇦펖삲핂뫁픎�믊빦슲핂뫃맒핂쇦펖
삲캊컿솧픎펆헪빦빼펞쁢쭞찒몮짲펞쁢팒줂솒펔쁢섾�믊
칺앚슲픒�윦킪�멑핂삲쏞핂뫁픎훊잞섾핂졓콚많쇦
펖삲핂켆많힎읊솒컪뫎빦많잚슮멑핂삲칺앚슲픎짦픟
삲푾읺팖펞쁢쿦짿잚뼒솧팖픦헏핂빶팒핖삲핂멑핂
짢옪칺푷핞믾짦픦싢핞핆핂몮칺앚슲픎핃쿧멚짦픟멚쇦
펂핖삲

ӳ
멾옮픎헏픟뫊엳핂삲헏픟픎맪�많퓮힎쇦믾퓒뽆

엳핂몮엳픎홓핂캂믾퓒짷쩣핂삲믆앦컪맪�픦뽆엳
솒푢힎잚홓픦엳픒힎좉졂믆삲픚켆샎옪빶밆쿦
많펔삲�믊�칾퓶핂썶펂힎몮핖삲핂멑픎홓픦캫홂픒
믾쁢멑핂삲뺂많잚슮졶슮멑슲픎핆윦펞멚솒풎핂쇦펂퍊
삲폖츪멑핂팒삖않홙픎멑픒콞펞멚빶멶퍊삲



��� ���

1SF'PSVN ٥샇킮픦뫎몒쁢팖뼣킻삖밚 )PXJT:PVS3FMBUJPOTIJQ

)"/ 5IFSFGPSFXFNVTUFYQBOEUIFDPNQBOZT
CVTJOFTT8FIBWFUPNBLFBMPUPGNPOFZBOEFYQBOE
PVSDPNQBOZQPSUGPMJPBTNVDIBTQPTTJCMFTPUIBUUIF
FNQMPZFFTIBWFDIPJDFPGEJGGFSFOUUIJOHTUPEP5IBU
BDPNQBOZIBTBDMFBSTUSPOHJEFOUJUZJTBTUSFOHUI
CVUJUBMTPQPTFTBEJMFNNB5IFSFJTPOMZTPGBSXF
DBOFYQBOE4PNFDSJUJDTCSBOEVTBTTUVQJEPSDIFBQ
QBSPEZTPXFXBOUUPEPBMPUPGUIJOHT5IFSFBSFB
MPUPGEJGGFSFOUWPJDFTXJUIJOUIFDPNQBOZ8FNVTU
DPNNVOJDBUFBOESFTPMWFJU

3)&&  1SFTJEFOU4FPOHUBF1BSLTBJEUIBUXFIBWF
DIBOHFETJODFUIF����TBOEJUJTWFSZEJFSFOUCFGPSF
BOEBGUFS#FGPSFUIFSFXFSFNBOZESFBNTBTUPIPX
XFXBOUFEUPMJWFCVUOPXXFIBWFEJFSFOUQSPCMFNT
*OUFSNTPGQVCMJDBSDIJUFDUVSFXIBUEPZPVUIJOLBSF
QSPCMFNTFSSPSTBOEXIBULJOEPGDIBOHFTEPXFOFFE

1"3,-PPLJOHBUUIFEBUB,PSFBIBTMFTTTQBDFUP
TIBSFUIBOUIFSFTUPGUIFXPSME4JODFUIFMBUF����T
EVFUPJOEVTUSJBMJ[BUJPOQSJWBUFTQBDFIBTFYQBOEFECVU
QVCMJDTQBDFIBTCFFOSFEVDFE"TZPVOHQFPQMFDBOOPU
TFDVSFUIFJSPXOTQBDFUIFCFTUXBZJTUPJODSFBTF
QVCMJDTQBDF*UJTOPUFBTZUPJODSFBTFQVCMJDTQBDFBOE
NBLFJUBWBJMBCMFGPSGSFF*OQBSUJDVMBSUIPTFXIPDBO
OPUIBWFUIFJSPXOBTTFUTPSPXOQSPQFSUZJOUPUIFJS��T
PS��TIBWFUPTQFOEBMPUPGFOFSHZJOGJOEJOHQVCMJD
TQBDF

3)&&5IFSFJTBMPUPGSFMBUJPOTIJQQSPCMFNTXFXBOU
UPTPMWFUISPVHIUIFJODSFBTFPGQVCMJDTQBDF*XPVME
MJLFUPIFBSGSPN$IBJSNBO+VOF-FFXIPJTEPJOH
DPNNVOJUZEFTJHOBOETQBDFSFMBUFEJTTVFT

+VOF-FFIFSFBGUFS+6/&*UJTWFSZJNQPSUBOUIPX
XFFYQSFTTVOJRVFOFTT$POTJEFSJOHUIFDPNNVOJUZ
BSDIJUFDUVSFUIBU*UIJOLJTJNQPSUBOUDPNNVOJUZXJMM
CFBCMFUPCFSFBMJ[FEJOBDPNNVOBMTQBDF8IFO
EFTJHOJOHBOBSDIJUFDUVSF JU JT JNQPSUBOUBMXBZT
UPDSFBUFBTQBDFGPSBDPOUBDUPSBOFODPVOUFS*O
UIFFOEBUPQJDPSBDPNNPODPNNVOJUZJOUFSFTU
DPNCJOFEXJUIUJNFHVBSBOUFFTBSFMBUJPOTIJQCFUXFFO

4FPOHUBF1BSLIFSFBGUFS1"3,*NBUUFNQUJOHBO
BNCJUJPVTBJNUPOECBMBODF*UIPVHIUBCPVUXIPXF
BSF*OUIFQBTUUIFNBKPSBSDIJUFDUTXIPCVJMU6MTBO
4FPVMBOETPPOIBECFFOJOUIFJS��TBOE��T5IFZ
ESFBNFEPGVUPQJBBOECVJMUBDDPSEJOHUPUIFJSWJTJPO
*UIJOLUIBUUIFNPTUCBTJDUIJOHJOBSFMBUJPOTIJQJTUP
GJOEIJTPSIFSPXOJEFOUJUZ"HPPEBSDIJUFDUIBTIJT
PXOVOJRVFOFTT5PIBWFBTPVOEDPNNVOJUZJUOFFET
ZPVOHQFPQMFFDDFOUSJDTBOETUSBOHFST*UXPVMEOPUCF
GVOJGUIFSFBSFPOMZUIPTFXIPUIJOLUIFTBNF"OFX
DPNNVOJUZOFFETUIFEFTJSFGPSMJGF0OMZXIFO*IBWF
VOJRVFOFTT*DBOBDDFQUUIFVOJRVFOFTTPGUIFPUIFST

3)&&*OUIFDIBOHJOHXPSMEPGGVUVSFIVNBOCFJOHT
BSFJOUFSFTUFEJOIPXUPTVSWJWFVOUJMUIFFOE7JDF
1SFTJEFOU.S(JMZPVOH4POH"*XJMMCFSFTQPOTJCMFGPS
GVMMMJOHIVNBOEFTJSFDFOUFSFEPOIVNBOMPWFIFBSU
BOESFMBUJPOTIJQ)PXTIPVMEIVNBOCFMFGUJOUIJT
TJUVBUJPO8IBUSFMBUJPOTIJQEPZPVTUJDLUP

40/( 5IFSFBSFNBOZXIPQSFEJDU UIBU UIFBHF
PGBSUJTBOTBOEBSUJTUTXJMMBSSJWF5IFSFBTPOJTUIF
NBDIJOFTDBOMFBSOBOEQFSGPSNPOMZBGUFSBQBUUFSO
"SUJTUTBOEDSBGUTNFOEPUIJOHTUIBUBSFPVUPGUIF
SBOHFPGQBUUFSOT5IFJSXPSLJTEJGGJDVMUUPNFBTVSF
BOEJTSFMZJOHPOTLJMMT*UBMTPPQFSBUFTPODPOTUBOUMZ
PWFSUVSOJOH UIFFYJTUJOHWBMVFTBOEDSFBUJOHOFX
QBUUFSOT*GIVNBOTSFUBJOUIFTFBCJMJUJFTUIFO*UIJOL
ZPVDBOHFUBMPOHXJUIUIF"*"T+BDL.BIBTTBJEUIF
OFYU��ZFBSTXJMMCFEJDVMU.BOZHPPEOFXKPCTXJMM
BSJTFXIJMFUIFDVSSFOUKPCTXJMMTUSVHHMFUPFYJTU5IF
QFPQMFXIPTUJMMIBWFKPCTIBWFCFFOTLJMMFEGPSUIFQBTU
NPEFPGXPSLJOHTPUIFZXJMMGBDFOFXDIBMMFOHFT*
UIJOLXFIBWFUPJNQMFNFOUBSFWFSTFUIJOLJOHNFUIPE
BOEOEXIBUUIFNBDIJOFDBOOPUEP

3)&&  .S1SFTJEOFU.ZVOHTPP)BO5IF&MFHBOU
#SPUIFSTIBWFBMSFBEZFTUBCMJTIFEBVOJRVFJEFOUJUZ
JOUIFNBSLFUQMBDF%POUZPVUIJOLUIBUUIFTUSPOH
DPNQBOZJEFOUJUZDBOBMTPEFTUSPZJOEJWJEVBMJEFOUJUJFT
PGZPVSFNQMPZFFT

핂빦짆� 찋펞�툲쑞�훊�왪��쵾푢�훎
흖튢빦�튷�붆�빦��쭒툲훎흖붇붢�왪�붟
�춯��뻲쯺빦�튷��휺츊쬲쐚븒훊쑒붆�

졓쿦� 뽾쥲쑎뿒툲���슙휂�쬲쬂
�쒆슙튢��왪�흲쥲붆���펞�븒앎�
쭔�츒휺휂쐚뷶�툲�퉏뿚�뻏�튦찋쑪
쐚븒����쭒욢즎쭎�뾶않�뽾�퉇�뾶붆
휺즪���왪�첺퐮휞뾶쬂않툲줒왪��쬲흖븒
칗쭡쥲욚�즍븒휞뾶�뽾줞튢�쐚흲쥲붆
���빦푼�뷶흖�툲훎흖튢��왪않뻏�
쑪휗찯팒쬲왪�쭔훊�팒빦븶휂븦��

핂빦짆� 춛튷�툲쑞쁞튢����싊쒆�짢�쬲쐚칆
빦�쑪뽾��뺂�붆뻏�쑪쫺쑪빦틮빦뽾
��흖쐚휺읁븒툺빦�쐚셎��흎쑪쯺뽾�흖쐚
�쥲�쥲첾�왪��흎쑪틮휺�뽾쥶쓶�뾎빻
빻빻붊흖뺆뷺�흖�휺튢휺윪�왪�뽾즍쑪쯺첾�
�빦쫞�쯶휺윪칆붆�쑪빦퉣붇푢쐚�뼇
뾎쑎쑪

짣컿�� 쓶�쬂툺칺쯺뻳�튾빊흖쿊빻�빻
붊��퐻쑎쑪����싊쒆춞튢켆툶흋붆얞쯺튢
붢�빻붊��쭒빻빻빻붊��휺왪흎퐻쑎쑪
��툲줒왪��뾶빻붊�칺펞흌�쑎�튦�춯
츛�빻빻빻붊�쐞쬲쐚펞출흖흌퐻쑎쑪빻빻빻붊�
쐞즪튢뷶뾶튢�빦첺쩒짢홾펞�븒휂쐚쓶퐃
�쐚훐퐻쑎쑪��쒆���춞뿒��뾶�툶�뾶
켆앟툶�붆�펞흌쐚켊왪�뽾춯푣�짢흖슎�쬂쭔
�퓮휂쑎쑪

핂빦짆� 빻빻빻붊�쐞휺붆쐚븉�튢�쬲붆춚줂
쐚븉�븶빦�쐚쭔�뺆빊첾�왪���븉붟
�쓶�뽾�흖�휺튢촪쑎욚��잖빻붊�
쭔�빦춂뺂앟�빦빊푦���팒�쑞��븲왩
빦푼퐻쑎쑪

핂핺훎� 빦�튷�휺읁븒쐖쉖붆뻏���뷺
쓶�붆��븒퉣붇빦�쐚촪쑎뷺��툺
칺�쯺앟훎�빻붊�뽾빻붊흖튢촪쑎빻

핂빦짆� 춛튷퉇��툲쑞�앟푢쒆흖툲쐚쓶뺆빊�
�쬂휺읁븒푢븦퐻쑎뿒

짣컿�� 뽦�쭤�뾶�튢쿊�흳�빦�휺
�뾂쓶�쬲붆쎊뻺뿒줂쐚퉣붇�휺�뺂뷶�툶�
왪흎쑪쌮쑪튢��왪흎쑪쌮쑪쓞뷺�붆왪�숞�
붆����쒆힆휺�뽾왪��뾶붆숞�빦�붆
얞휺�뾶숞쬊��훊쬂셎셂뷶��쐚뺆빊흖붆
�뾶칾��븉�붢���뾶퐪퐪짢붆빦�튷�붜쐖
쉖�흲켆줂빦퉣붇���빃�짢캖않��욚�
�슎��뷺�붆쐚�뾶쭒�빦�튷��퐻쑎쑪�
흳빻앟�붆뷺붛�즪쯺�쑮��툲줒��휺휂
얞빦뺺�붆�휺휂빦�춯���휺휂�뽾즍�
훐빦�쬲붆쑪앟�븒퉣붇않짣뽢�얢툲줒왪쭒�
쑪쯺�쵾흌휺�툼�����휺휂퉎짢�빻앟�붆
튷얯쑎쑪뽾쬲빦숺붆빦�튷�퉣븮휂퉇쒆춯�빦�
튷않춡훊�펞�휺�

핂빦짆� �쬲붆칆쐚쵾줞훎흖튢않쒆��붊�휺
욚짢붆휂쇣뿒�툺훊숮�븉�붆흖쒆뺆푲왪�뺆
빊훎흖튢쑎쑪팧뾾힇켆툲�쑞"*왷��붊�툲
줗쭎�뺆빊�쥶븉왪�윦숞튢�붊��쭣��푲�
짢��푢쐚흳�쑺쑿븒얦븉�쑎쑪�웒�붊
�휺읁븒숮훊�휺휂쐚뷺붆�휺윪뺆빊흖�푪
휂쐚뷺붆�

콯밆폏� 훤�짢��뺂힎펦붆�푢쒆붆ힲ븉�쑪줂빦
휞뾶쐚툲줒왪�쭔훊�뽾��쐚뾶빊붆퐪퐪짢쬂
퐻쐚������휂�쭒펞�뷶왦
�뾂쓶힎펦붆숞����쭒왪뾶붆휺즪��왪
�쑎쑪���휺즻뷶숞펟즮않쬂뾶춞�짢뾶웒
첾흖잖뾶��붆�쬂빊팓튢�칻뾶웒첾흖�
흌쓞�왪�빦�휺�빦�튷흖쒆켆켊�짢붆뾶
푢�쑪쯺�켊뽾왪뺂�흋첺�흳�펞펞�
�뷶붟훊�쭎�튦퉣�휞뾶쓞븉�즂훤�짢��싊
붊�왪븉�쑎쑪뻏����흋왪�퉣븮숦븉�
빦�뾎��흋�왪휺�쓶�뾎�빦�쐚툲줒
왪��뾎뿒��휺윪춯츛흖�튢펟즮얞휺�뾶웒첾
흖퉎짢�않�흖숞휃��뾶빊붆펞흌쐚븉�첺
흍��흖쒆팒뷶츛�짢쭒왪휺캖휂뷶붟훊�
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멂�픦뫃뫃픦컮@�뫃맒픒��헏쇪뫎몒싢핞핆픦펻칺�샎
1VCMJD-JOFTPG"SDIJUFDUVSF@�)JTUPSZPG3FMBUJPOTIJQT"DDVNVMBUFE5ISPVHI4QBDF�%JBMPHVF

Ը짪헪 1SFTFOUBUJPO

짣컿�
헣잊멂�줆핺삶캏핒핂칺

4FPOHUBF1BSL
&YFDVUJFEJSFDUPSPG+VOHMJN'PVOEBUJPO

*XBOUUPUBMLBCPVUIPXUPDSFBUFBOFXDPNNVOJUZB
OFXSFMBUJPOTIJQ/PUMPOHBHPGPVSGSJFOETHBUIFSFEBOE
TUBSUFEQMBOOJOHUIFFYIJCJUJPO�5IF4UBUF"WBOUHBSEF�
5PCFPQFOFEJO.BZ����XFBSFTIBSJOHUIFJEFBUIBU
UIFFYIJCJUJPOTIBMMJOWFTUJHBUFBOFXDPNNVOJUZUIBUDBO
DSFBUFOFXSFMBUJPOTIJQTUISPVHIBSDIJUFDUVSFPSUIFDJUZ
5IFOFXDPNNVOJUZJTUIFTUBSUJOHQPJOUPGDSFBUJOHBOFX
SFMBUJPOTIJQBOEXFIBWFBSSJWFEBUBUJNFUPDIBOHFUIF
TQBDFJUTFMG

ӳ
"GPVOEBUJPOJTOFFEFEUPDSFBUFBOFXDPNNVOJUZ

OFXSFMBUJPOTIJQT5IFGPSNFSQSFTJEFOU1BSL$IVOH)FFT
SFHJNFCFHBOBSPVOE��������5IFUXPZFBSQMBOGPS
UIFFDPOPNJDEFWFMPQNFOUTUBSUFEBOE,PSFBXBTSFCPSO
BTBGVMMFEHFEJOEVTUSJBMOBUJPO"UUIBUUJNF4FPVMBOE
PUIFS,PSFBODJUJFTCFHBOUPCFGPSNFE"NPOHUIF,PSFBO
BSDIJUFDUT,JN4V(FVO:PPO4FVOHKPPO:PP(VMBOE
,JN8POIBEESFBNFEBGSFTIBOEQSPHSFTTJWFESFBN*O
����UIFQMBOGPS6MTBOXIJDIXBTNBEFBUUIF,JN4V
HFVOTTUVEJPDPOUBJOFEESFBNTPGVUPQJB8JUIUIFN
UIFSFXBTOBUJPOBMQPXFS"TBSDIJUFDUTXFSFEJSFDUMZPS
JOEJSFDUMZ JOWPMWFEJOUIFDPNQMFYDPOTUSVDUJPOPGUIF
OBUJPO*OBEEJUJPO4FXPPO4IPQQJOH$FOUFS+POHOP
4IPQQJOH$FOUFS:FPOHDIFPO%JTUSJDU:FPVJEPBOEVQUP
)PFHZFSPBSFBIBWFCFFOCVJMUBT4FPVMJOGSBTUSVDUVSF"U
UIBUUJNFBSDIJUFDUTEJEOPUPOMZEPBSDIJUFDUVSBMXPSLCVU
BMTPDSFBUFENFEJBUIBUDPVMESFBMJ[FUIFJSESFBNT*UXBT
BNBHB[JOFDBMMFE�4QBDF�GPVOEFEJO����CZ,JN4V
(FVOXIPJNBHJOFENBOZVUPQJBTUISPVHIUIFNFEJB)PX
DBOXFMJWFCFUUFSIPXXFDBOIBWFBCFUUFSQMBDFSFHJPO
DPNNVOJUZGPSPVSEFTDFOEBOUTBOEIPXDBOXFNBLF
BDPVOUSZUIBUIBTBCFUUFSSFMBUJPOTIJQUIFTFXFSFUIF
NBJODPODFSOT#ZUIF����TIPXFWFSUIF,PSFBOTPDJFUZ
TVEEFOMZMPTUDSFBUJWJUZBOEUVSOFEJOUPBHPWFSONFOUMFE
PSHBOJ[BUJPO4JODFUIFPJMTIPDLPG����UIFSFIBTCFFOB
SFNBSLBCMFGBMMJODSFBUJWJUZBOECVJMEFSTDPVMEOPMPOHFS
EPNFBOJOHGVMBSDIJUFDUVSBMXPSL
8IBUIBQQFOFE UP,PSFBOBSDIJUFDUT GPS GPVSPS

GJWFZFBSTTJODF����BMUIPVHITPFOUIVTJBTUJDBMMZUIFZ

DPVMECVSOUIFJSBTQJSBUJPOTUPXBSEBOFXVUPQJB'SPN
UIFTFDPOEIBMGPGUIF����TXFOFFEFEJEFBTBCPVU
TPNFUIJOHOFXUIBUXPVMEDIBOHF,PSFBOTPDJFUZ0ODF
JUBDDPNQMJTIFEJUTSPMFBOEUIFTPDJFUZTUBSUFEUPTFUUMF
UIFBSDIJUFDUTXFSFQVTIFEBXBZBTJEF'SPNUIF����T
BSDIJUFDUTXIPIBWFCFFOBDUJWFJOUIF����TXJUICJH
QSPKFDUTUVSOFEUPTNBMMCVJMEJOHQSPKFDUTUPFYQSFTTUIFJS
JEFBM(ZFPOHCV&YQSFTTXBZBOE4BNJM0WFSQBTTIBWF
CFFOCVJMUVOEFSUIFMFBEFSTIJQPGUIFHPWFSONFOUOPUUIF
BSDIJUFDUT&WFOUVBMMZBQBSUNFOUTIBWFCFFOCVJMUJOJUJBUFE
CZUIFHPWFSONFOU

ӳ
8FBTLPVSTFMWFTBRVFTUJPOXJMMXFVTFPVSDBQBCJMJUJFT

UPDSFBUFOFXSFMBUJPOTIJQTBOEDSFBUFDPNNVOJUJFT
UISPVHIEFTJHO4PNFUJNFTUIFXPSLJOHXBZTPGPVS
TPDJFUZBMMPXVTUPNBLFHPPESFMBUJPOTXJUIPOFBOPUIFS
CVUXFBMTPCSFBLUIFSFMBUJPOTIJQ4JODFUIF����T,PSFBO
VSCBOBSDIJUFDUVSFIBTQMBZFEBCJHHFSSPMFJOCSFBLJOHPVS
SFMBUJPOTIJQT4PXFUIPVHIUBCPVUXIBUXFIBWFHBJOFE
GSPNUIJT.BZCFKVTUTPNFKKJNKJMCBOHTBVOBSPPNTUIBU
BMMPXNFUPSFMBYNZUJSFECPEZ0OFPGUIFUVSOJOHQPJOUT
JOUIFDPVSTFPGPVSTPDJFUZXBTUIFZFBS����*UXBTUIF
UJNFPGEFNPDSBUJ[BUJPONPWFNFOUTBOEBXBSFOFTTGPSUIF
XPSLFSTSJHIUT5IFDPMMBQTFPGUIF4FPOHTV#SJEHFBDSPTT)BO
SJWFSBOE4BNQPPOH%FQBSUNFOU4UPSFNBSLFEUIFCFHJOOJOH
PGUIF,PSFBUSBHFEZGPMMPXFECZUIF*.'GJOBODJBMDSJTJT
JO����5IFTFXFSFEJTBTUFSTDSFBUFECZ JSSFWFSTJCMF
NPOTUSPVTDJUJFTCVJMEJOHTBOETPDJBMFOWJSPONFOUT

ӳ
$BOXFOPUDSFBUFBOFXDPNNVOJUZSFMBUJPOTIJQ5IJT

CSJOHTNFCBDLUPUIFRVFTUJPOPGXIFUIFSXFDBONPWF
UPXBSETBIBQQZOBUJPO8IFOFWFS*UBLFPOBSFTJEFOUJBM
QSPKFDU *TFFOPTPMVUJPO *U JTEJGGJDVMUVOMFTTXFEP
TPNFUIJOHOFX5IFGVUVSFPGUIFOFXBSDIJUFDUVSFDBO
TUBSUXJUIUIFEJBMPHVFXJUIUIFQVCMJDCFZPOEUIFXPSMEPG
DBQJUBMNBYJNJ[BUJPO"SPVOEBCPVUBQQSPBDINBZCFPOF
XBZ:PVXJMMCFBCMFUPDSFBUFBTQBDFXIFSFZPVDBOXPSL
UPHFUIFSQMBZBOEMJWFUPHFUIFSCZTIBSJOHBTQBDFUPHFUIFS
5IJTNBZCFUIFCFHJOOJOHPGBOFXSFMBUJPOTIJQUIBUXF
UIJOLPGBTBOFXDPNNVOJUZ/PUFUIBUFWFOUIPVHIUIFSF
JTBTNBMMTQBDFXFDBOTIBSFUIFTQBDFXFIBWFBOE
TFDVSFBTQBDFJOXIJDIXFDBOUBMLUPFBDIPUIFS/PXB
SFWPMVUJPOJTOFFEFEUPDIBOHFUIFTPDJFUZ0UIFSXJTFJU
JTIJHIMZMJLFMZUIBUXFXJMMFOEVQESJGUJOHGSPNQMBDFTUP
QMBDFTXJUIPVUPOFTPXOTQBDF8FTUBSUXJUIUIFXPSLPG
NBUDIJOHUIFTJHOBMTGPSBOFXSFMBUJPOTIJQBOEUIJTJTUIF
DMVFUPUIFSFWPMVUJPO

캖옪풂뫃솧�캖옪풂뫎몒쁢펂쎉멚잚슲쿦핖픒밚펞샎
퍦믾몮핞삲펊잖헒�묺뼅핂졶펺�큲�핂팒짷많
읂슪�않쁢헒킪펞샎믾픒킪핟삲����뼒�풢헒킪많
폂읺쁢섾샎캖옪풂뫃솧�캖옪풂뫎몒읊잚슪쁢줂펕픒멂
�핂빦솒킪읊�잚슲펂쫂핞않쁢캫맏픒빦뿒몮핖삲캖옪
풂뫃솧�쁢캖옪풂뫎몒읊잚슪쁢�삶�핂젾힎믖푾읺쁢뫃
맒핞�읊짢뷚펂퍊킪맒콛펞퐎핖삲

ӳ
캖옪풂뫃솧�캖옪풂뫎몒읊잚슲믾퓒컪쁢믊먾많푢

삲짣헣킪샎쁢��������뼒헣솒킪핟쇦펖삲몋헪맪짪
�맪뼒몒핂킪핟쇦몮묻핂쫆멷헏핆뫃펓묻많옪먾슻빦쁢
폎삲믆쌚샎쭎쭒픦컪풆묻픦솒킪슲핂잚슲펂힎믾킪핟
삲묻멂�많훟펞많핳퓮졓밎쿦믊퓲킇훎퓮멆밎풞
슿픎킮컮몮멷헏핆붖픒붆펖삲����뼒솒펞밎쿦믊펾묺
킲펞컪잚슮풆칾펞샎몒팖펞쁢퓮�팒펞샎붖핂핖
펖삲섢쭖펂묻많뭚엳핂핖펖삲멂�많슲핂힏맒헟헏픊옪펾
뫎쇦졂컪묻많퐎멂�많슲픦쫃힎많쇦펖삲핂푆펞솒켆풂
캏많홓옪캏많폏�힎묺펺픦솒몒옪밚힎먾픦졶슮솒킪
펞샎묺혾읊잚슲펖삲샇킪멂�많슲픎삶쿪멂�핟펓잚
멑핂팒삖않핞킮픦붖슲픒킲킪�쿦핖쁢짆싢펂읊잚슲
펖삲����뼒밎쿦믊컮캫핂잚슮�뫃맒�핂않쁢핯힎폎쁢섾믆
잲�읊�잜픎퓮�팒헏핆캏캏픒삲펂쎉멚졂푾읺
쁢섢핦캂쿦핖픒밚섢홙픎뫃맒픒많힖쿦핖픒밚펂쎉멚
졂푾읺핞콞슲펞멚윻솒킪힎펻뫃솧�읊줊엲훒쿦
핖픒밚펂쎉멚졂섢홙픎뫎몒읊쟈쁢빦않읊잚슲쿦핖픒
밚핂얾몮짊슲핂펖삲믆얾섾����뼒샎옪뻦펂많졂컪묻칺
쁢믗멷멚�픦컿핂훋몮헣쭎훊솒픊옪짢뷞삲����뼒
헣솒펞폲핊쿊�많폲졂컪믆핂옪쁢칺킲멂�핞슲핂멂�
핟펓픒빦솒힎좉쁢�픦컿핂믗멷멚썶펂힎쁢핟펓
쿦펔쁢칺펞솒앦삲
����뼒쭎���뼒솧팖묻멂�많슲펞멚줂큶핊핂핖

펖믾펞믆엕멚폂헣헏픊옪캖옪풂퓮�팒읊폂잫슲픒쭖
칺읊쿦핖펖픒밚����뼒샎짦컪쭎�쁢줂펆많캖옻멚묻
칺읊쪎킪�멑펞샎팒핂싢펂많푢삲믆얺빦믆멑

핂핟솧믾킪핟몮칺헏픊옪켆핂쇦쁢쿪맒쭎�멂�많
슲픎�픊옪짎엲빦멚쇦펖삲믆앦컪����뼒샎쭎�쁢팒밚
쫲섦멂�많슲핂�옪헫샎킮핟픎멂줊픒�컪핞킮픦
핂캏픒쁢섾잲힒멚쇪삲멂�많슲핂팒삚헣쭎훊
솒펞몋쭎몮콛솒옪캊핊몮많쁢잚슲펂혚몮멾묻픎팒밚
힎펾멾쇪삲

ӳ
푾읺쁢싢핞핆픒�컪캖옪풂뫎몒읊잚슲몮뫃솧�읊잚

슪쁢섾뺂많많힎몮핖쁢펻얗픒틆멑핂뺞않쁢힖줆픒섦힒삲
푾읺칺픦핟솧쁢짷킫슲핂쌚옪쁢컪옪뫎몒읊핦쟈픒쿦
핖멚훊믾솒힎잚뫎몒읊븘펂쩒읺멚믾솒쁢멑핂핖
삲����뼒샎핂펞묻픦솒킪멂�픎푾읺많많힎몮핖쁢
뫎몒읊삶헖킪�쁢섾섢�펻픒퐢삲믆앦컪푾읺많펉
픎멑픎줦밚캫맏쫂팦삲삶힎몮삶좆픒큂쿦핖멚�
힖짷헣솒많팒삞밚푾읺칺펞샎컪퍋맒쪎쇪뫊헣콛펞
컪빦픦쭒믾헞훟빦많����뼒핂삲짊훊많핊펂빪킪헞
핂몮믆쌚푾읺많빦핂웒뺆멑픎뽆솧핞펞샎샎푾핂삲컿
쿦샎묞쭣묂퐎캊짿헞쭣묂옪멂컲묻픦찒믇핂킪핟쇦
몮����뼒펞*.'읊잚빦멚쇪삲솚핂�쿦펔쁢묂줊맧픎솒
킪슲멂줊슲칺몋슲핂잚슮핺팧핂않몮쿦핖삲

ӳ
푾읺쁢캖옪풂뫃솧�픦뫎몒읊잚슲쿦펔쁢많쫃빦

않옪맖쿦핖쁢많않쁢힖줆픊옪솚팒맒삲훊먾옪믆앶픒
삲쫂졂짷쩣핂펔삲힎믖픎푾읺많캖옪풂줂펆많읊잚슲펂뺂
힎팘쁢펂옃삲믆앦컪캖옪풂멂�픦짆앦쁢믇샎쇦쁢핞
쫆픦켆몒읊뻦펂뫃뫃펞많핳믊헟샎읊쁢멑펞컪킪핟
쿦핖삲않풂슪펂짢풑핂짷쩣핂쇮쿦솒핖삲숳믎멚졶펺
팗팒컪빦픦뫃맒픒맧핂뫃퓮졂컪컪옪벦핊몮뽎몮
칺쁢뫃맒픒잚슲쿦핖픒멑핂삲핂멚푾읺많캫맏쁢캖옪풂
뫃솧�캖옪풂뫎몒픦킪핟핂팒삞밚삲팒줂읺핟픎뫃맒핂
섢않솒핞믾많많힎몮핖쁢뫃맒픒빦뿒몮믆팖펞컪푾읺많컪
옪핂퍊믾읊빦뿚쿦핖쁢뫃맒픒쫂쁢멑펞훊졷삲힎믖
칺읊짢붆쁢졓핂푢삲믆엕힎팘픊졂핞믾캄픦핞
믾잚픦뫃맒픒매힎좉�헒헒쁢캄픒캂많쁳컿핂뽠삲
캖옪풂뫎몒읊퓒푾읺많킪믆뻞픒재�쁢핟펓쭎�킪핟졂
핂멑핂졓픦삶컪킪핟핂쇦힎팘픒밚
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"JSQPSUIPTQJUBMTBOEEJTUSJDUSFTJEFOUTDFOUFSTIBWF
EJFSFOUDPOUFYUTBOEOFFETCVU*UIJOLUIFSFBSFNBOZ
UIJOHTUIBUEFTJHODBOEPGPSQFPQMF

3)&&*GUIBUXPSLJTRVBOUJFEBOEUTGPSFWFSZPOF
UIF"*DBOEPJUSJHIU5IFSFJTBMTPBSFMBUJPOCFUXFFO
BNPUIFSBOEBDIJMEBTWJDFQSFTJEFOU(JMZPVOH4POH
NFOUJPOFE:JNPPOEPOHEJTUSJDUQSPKFDUCZEJSFDUPS
+VOF-FFIFMQFEUIFFYDFTTJWFMZBUUBDIFENPUIFSTUP
EJTUBODFUIFNTFMWFTGSPNUIFJSDIJMESFO

+6/&*UIPVHIUUIFSFMBUJPOTIJQCFUXFFOBNPUIFSBOE
BDIJMEJTUIFNPTUFYFNQMBSZGPSNPGBSFMBUJPOTIJQ
CFUXFFOQFPQMF0OFPGUIFUBTLTXFBSFEPJOHSJHIU
OPXJTUIJTUIFSFJTBTQBDFOFYUUPUIFFMFNFOUBSZ
TDIPPM5IFTQBDFDBOCFBDDFTTFEBOZUJNFCZDIJMESFO
DPNJOHBGUFSTDIPPM8IBUJTWFSZJNQPSUBOUIFSFJTUIBU
UIFNPUIFSTBUUJUVEFBSFDIBOHJOH8IFOBDIJMEEPFT
OPUMPPLGPSJUTNPUIFSBOEQMBZTCZJUTFMGUIFNPUIFS
JTQSPVEPGJUBOEXJMMCFMJFWFJOIFSDIJME8IFOUIF
NPUIFSCFMJFWFTUIBUUIFDIJMEDBOEPTPNFUIJOHCZ
JUTFMGUIJTCFDPNFTQSJEFBOETIFGFFMTGSFFEPN"T
UIFNPUIFSCPBTUTBCPVUUIFDIJMETIFOBMMZGFFMTIFS
QSFTFODF5IFNPNFOUTIFFYQFSJFODFTJUTIFGJOET
GSFFUJNF5IFWFSZJNQPSUBOUQPJOUJOUIFSFMBUJPOTIJQ
CFUXFFOBDIJMEBOEBNPUIFSJTUIBUBTTPPOBTUIF
SFMBUJPOTIJQCFUXFFOUIFNPUIFSBOEUIFDIJME JT
TFQBSBUFEUIFDIJMETQSFTFODFCFDPNFTDMFBSFSBOEUIF
NPUIFSOFXMZOETUJNFUIBUTIFEJEOPUIBWFCFGPSF*
TFFUIJTBTUIFNPNFOUPGOEJOHPOFTFMG"TUIFGFFMJOH
PGGJOEJOHPOFTFMGJTSFQFBUFEJUIFMQTPOFUPGJOEUIF
GFFMJOHPGUSVTUBOEIBQQJOFTT

3)&&8IFO*UBML*IBWFBRVFTUJPO$BOEFTJHOGPS
UIFSFMBUJPOTIJQCFGPVOEPOMZJOUIFQVCMJDEPNBJO
*XPVMEMJLFUPMJTUFOUP1SFTJEFOU$IPF4PIZFPOXIP
JTBCSBOEJOHFYQFSUBOEDSFBUJOHWBMVFCZDSFBUJOHB
SFMBUJPOTIJQUISPVHIDPNNFSDJBMQSPKFDUT

$IPF4PIZFPOIFSFBGUFS$)0&*BNHPJOHUPUFMM
ZPVBWFSZSBUJPOBMBOESFBMJTUJDTUPSZ*BNXPSLJOH
POBQSPKFDUGPSBIPUFMPOUIFJTMBOEPG+FKV5IFSFBSF

ZPVBOENF5IFOBTVTUBJOFESFMBUJPOTIJQCFUXFFO
QFPQMFDSFBUFTBDPNNVOJUZ

3)&&  *OUIFFOEJUJTWFSZJNQPSUBOUUPOPUJDFIPX
UIFOFXHFOFSBUJPOTQFBLTXJUIUFYUNFTTBHFTBOE
FYQSFTTFTFNPUJPOT *UBQQFBST UIBUXIFOXFBSF
EFQFOEFOUPO4JSJXFXJMMCFTVCKVHBUFECZUIFBSUJDJBM
JOUFMMJHFODF8IBULJOEPGSFMBUJPOTIJQDBOXFNBLF
XJUIUIFBSUJDJBMJOUFMMJHFODF

40/(*UJTCFDBVTFMFUUFSTXFSFUIFNPTUFGGJDJFOU
UPPMTPGDPNNVOJDBUJOH4JODFUIFOJUIBTFWPMWFE
JOUP,BLBP5BML#FDBVTFVTFSTXBOUUPIBWFBDPOUSPM
PWFSDPNNVOJDBUJPOUIFZDIPTFUIFBTZODISPOPVT
DPNNVOJDBUJPO UPPM *O UIFDBTFPGFNPUJDPOT JU
FYQSFTTFTNFTTBHFTJOUIFSPVOEBCPVUXBZ3FDFOUMZ
XFBSF JOWFTUJHBUJOH *OTUBHSBNJNBHFTBOEPUIFS
QJDUVSFT*LOFXUIBUUIFBSUJDMFT*VTFEGPSUIFXFFL
FOEXFSFUVSOJOHJOUPJNBHFTBTDPNNVOJDBUJPOUPPMT
*OUIFQBTUQFPQMFXSPUFUFYUTUPFYQSFTTGFFMJOHT/PX
UIFZKVTUDMJDLPOFNPUJDPOT*OUIFGVUVSFNPSFEJWFSTF
UZQFTPGJNBHFTXJMMCFVTFEBTDPNNVOJDBUJPOUPPMT
8IPLOPXT*UNBZCFUFMFQBUIZPSUIFCSBJOXBWFTUIBU
XJMMCFVTFEJOUIFGVUVSF*XJMMIBWFUPDPOTJEFSUIF
WBMVFPGUIF"*UIFSPMFPGUIF"*BTBOFOUJUZXIBUXF
XJMMHBJOGSPNJUBOEIPXNVDISPMFUPEJWJEFCFUXFFO
UIFNBDIJOFTBOEIVNBOT

3)&&5IFRVFTUJPOPGIPX"*BOEIVNBOTSFTPOBUF
XJMMCFUIFUPQJDPGPVSUJNF5IFSFJTOPUPOMZBCPVU
TQBDFCVUQFPQMFIBWFUPNFFUBOEUBML)BWJOHB
EJTUBODFDBOCFTFFOBTBSFMBUJPOTIJQUPP

,ZVOHNJ-FF IFSFBGUFS-&&  8IFO *IBE B
SFMBUJPOTIJQ* UIPVHIUBCPVUQVMMJOHUIJOHTDMPTFS
UPHFUIFS*O����*IBEBTFSWJDFEFTJHOQSPKFDUGPS
4BNTVOH4FPVM)PTQJUBM#VUBGUFSUIFQSPKFDUXBT
PWFSEPDUPST JOUFSWJFXFENFBOETBJE 8FUIBOL
ZPVGPSDMBSJGZJOHTQBDFT5IFQIZTJDJBOTBOEQBUJFOUT
TIPVMEIBWFDMFBSEJTUJODUJPOGPSTQBDFTXIFSFUPIBWF
DPOTVMUBUJPOTBOEXIFSFUPLFFQEJTUBODFGSPNFBDI
PUIFS*BMTPDSFBUFEQMBDFTXIFSFUIFZDBOSFTU*ODIFPO
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*XBOUUPUFMMBTUPSZPGGBJUIIPQFBOEMPWF5IF짾
삺픦짊혿#%.+%FMJWFSZ/BUJPOBQQJTBQMBUGPSNCVTJOFTTUIBU
DBOCFJOTUBMMFEPOFTTNBSUQIPOFXIFOPOFJTIVOHSZ
BOEEFMFUFEXIFOGVMM*UJTBOBQQUIBUDPOOFDUTCFUXFFO
IVOHSZQFPQMFBOEMPDBMSFTUBVSBOUT&MFHBOU#SPUIFSTIBT
TFWFSBMQSJODJQMFTUIBUNBLFUIFBQQFBTZDMFBSXJUUZBOE
TFSWJDFBCMF8FMPPLBUUIFBTQFDUTPG8PPXB#SPUIFST
UISPVHIFGGPSUTUPJNQSPWFSFMBUJPOTBOEUSJBMBOEFSSPS
FYQFSJFODF

ӳ
5IFSFBSFWBSJPVTLJOETPGTIFFUQBQFSTQPTUFEJOTJEF

UIFDPNQBOZCVJMEJOH*EPOPUTFFUIFNXIFO*XPSL
8IFO*UVSONZFZFTGPSBNPNFOU*TFFNPUJWBUJPOBM
CBOOFSTDBMMJOHPVUGPSQBTTJPOBOE-FUTEPJUXFMM5IFTF
BSFBLJOEPGNFTTBHFTBOEWPJDFTUPDSFBUFUIFFNPUJPOBM
BJSBOEFOWJSPONFOUPG UIFDPNQBOZ5IF JNQPSUBOU
DPNNVOJDBUJPOHPBMPGPVSDPNQBOZ JT UPQSPNPUF
SFMBUJPOTIJQTBOETVDIBWPJDFJTBTLJMM*UNFBOTUIBUXFEP
IPOFTUXPSLXJUIPVSDVTUPNFSTKVTUBTXFXPSLXFMMJOUIF
DPNQBOZ5IJTLJOEPGDPNNVOJDBUJPOFODPVSBHFTNVDI
MJWFMZUBMLTBOENBYJNJ[FTUIFFOFSHZPGDPNNVOJDBUJPO
5IJTJTPOFPGUIFCFTUDPNNVOJDBUFEDPNQBOZ*IBWF
XPSLFEXJUI*OUFSOBMFOHBHFNFOUBOE*OUFSOBMCSBOEJOH
NFBOUIBUUIFZJOUFSOBMJ[FUIFCSBOEJOHBOECSJOHPVUUIF
CSBOECZUIFNTFMWFT*USFRVJSFTNVDIUJNFBOENPOFZ
UPNBLFBNBSLFUJOHEFQBSUNFOUPSBDPNNVOJDBUJPO
TUSBUFHZUPPM5IJTXBZTIPXJOHIPXXFXPSLJOUFSOBMMZBT
BNBSLFUJOHTUSBUFHZJTFDJFOUBOEOFX8FIBWFDPNQBOZ
QSJODJQMFTFMFHBOUEFMJHIUCFMJFGBOEBQPTUPMJDDBSF"TUIF
PSHBOJ[BUJPOHFUTCJHHFS*BUUBDIBEFDMBSBUJWFQISBTFUP
FBDIFMFWBUPSUPBEWFSUJTFIPXUPXPSLXFMM.ZDPNQBOZJT
BQMBUGPSNCVTJOFTTBOE*MJLFJUCFDBVTFNZFNQMPZFFTMJLF
UPNBLFGPOUTNBLFDMPUIFTBOEDSFBUFBEWFSUJTFNFOUT
*GZPVIJSFBOBHFOUJUUBLFTUPPMPOHBOEZPVNBZHFU
VOQMFBTBOUSFTVMUT4PXFDSFBUFPVSPXOBETBOEBQQMZ
UIFNBOEPCTFSWFSFTQPOTFTBOESFBDURVJDLMZBDDPSEJOHMZ

Ӫ8FBDIJFWFDPNNVOJDBUJPOJOFWFSZEBZMJGFCVTJOFTT
BOEPSHBOJ[BUJPOUISPVHIQSPNPUJPOPGSFMBUJPOTIJQ
0SHBOJ[BUJPOTBOEDPNNVOJDBUJPOTXPSLXFMM JOTNBMM

HSPVQTXJUIPVUDPNQSPNJTJOH)PXFWFSBTUIFPSHBOJ[BUJPO
HSPXTJUOBUVSBMMZFYQFSJFODFTEJTDPOOFDUJPOMPPTFOJOH
PGSFMBUJPOTBOEFSSPSTXFMFBSOGSPNFYQFSJNFOUJOH
BOEGJOETPMVUJPOT5IJTJTNZDPODFSOBOE*BMTPXBOUUP
QSFTFOUBTPMVUJPOBTBEFTJHOFS)PXDBO*NBLFDSFBUJWF
DPNNVOJDBUJPOTUIBUJTTQFFEZBOEBEBQUJWFUPDIBOHFTBT
UIFPSHBOJ[BUJPOHSPXT*UIJOLUIFXPSMENBLFTJU8FIBWF
UXPFYUSFNFUBSHFUT8FTIPVMEDPNNVOJDBUFXJUI������
TNBMMCVTJOFTTFTBOEZPVOHGSJFOETZPVOHDVTUPNFST
5ZQPHSBQIJDTQSPNPUFUIFSFMBUJPOTIJQPGTQBDFBJS8IFO
PVSNFNCFSTTFOEFNBJMTXFHFUBMPUPGFSSPSTFTQFDJBMMZ
XIFOUIFSFMBUJPOTIJQJTMPPTF"MUIPVHIBGUFSNBOZIPVST
PGUIPVHIUTBOEXPSLFNBJMTUFOEUPDPOUBJOFSSPST
BOEUIFPQQPOFOUGFFMTVODPNGPSUBCMFBOEDPNQMBJOT*
SFDPNNFOEBOFNPUJDPOJOTVDIBTJUVBUJPO*OUIFFNBJM
NFTTBHF*TJNQMZUZQFJOBXBWFTZNCPMXIJDIDIBOHFT
UIFNFBOJOHBOENPPEPGUIFNFTTBHF*UJTJNQPSUBOUUP
NBJOUBJOBTFOTJCMFJOUFSGBDFXIFOEPJOHCVTJOFTTXIJDIJT
UIFTFDSFUPGSFMBUJPOTIJQFOIBODFNFOU

ӳ
5SJBMBOEFSSPSBSFBMTPJNQPSUBOU8FDPOUJOVFUP

FEVDBUFFWFOUIPVHIJUNBZBQQFBSXFDBOOPUDIBOHF
*G ZPVDPNNVOJDBUFZPVS UIPVHIUT JOUFOUJPOTBOE
GFFMJOHTXFMMZPVBSFBOFEVDBUFEQFSTPO*UJTEJGGJDVMU
UPDPNNVOJDBUFZPVSUIPVHIUTJOUFOUJPOTBOEGFFMJOHT
QSPQFSMZ*OPSEFSUPJODSFBTFUSVTUIFMQBOETVQQPSUBSF
OFFEFE *BEWJTFZPVUPPQFOZPVSNJOESFTQFDUBOE
PGGFSIFMQ*UJTBMTPJNQPSUBOUUPMJTUFOBDUJWFMZBOEHSBTQ
GFFMJOHT*U JTBSFBMJUZUIBUQFPQMFJODSFBTJOHMZUFOEUP
SFGVTFFNPUJPOTCVU*DPOUJOVFUPFNQIBTJ[FFNPUJPOT
8IPLOPXTZPVNJHIUSFNFNCFSBOEPOFEBZZPVXJMM
QSBDUJDFJU8IFO*UBMLBCPVUXPSLUIFSFJTOPFYDIBOHFPG
FNPUJPOTTP*UFMMDPMMFBHVFTUPQVUFNPUJPO0ODF*UPME
BTUBXIFOZPVXSJUFBCVTJOFTTSFQPSUJOWFTUUFONPSF
NJOVUFTBOEBEEBNJOUDPMPVSUPFYQSFTTZPVSGFFMJOHT
*BMTPPODFEPTPNFUIJOHMJUFSBSZ*BTLFEUIFDVTUPNFST
UPTFOEQPFUSZBTGPPEBOE�����QFPQMFBQQMJFEGPS
UIFDPOUFTUBOEXFEFTJHOFE JU-JLF UIJTXFDSFBUF
SFMBUJPOTIJQTXJUIPVSDVTUPNFST%FTJHOFSTUIJOLUIBUUIF
SPMFPGBEFTJHOFSJTBCPVUESFTTJOHVQHPPEDPOUFOU
*U JT JNQPSUBOUUPLOPXUIFGFFMJOHTPGPUIFST5IBU

TPNFPOFLOPXTNZNJOEDBOCFIFBMJOH5IJTJTUIFSFBTPO
XIZXFDSFBUFEUIJTPGFNPUJPOBMWJEFP+VTUBTQVUUJOH
DPMPSPOUIFESJQNBLFTBSUJTUJDTVCMJNBUJPODPNNVOJDBUJPO
CSJOHTBCPVUHPPESFTVMUT
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핖쁢섾큋몮졓몮퓒핖멚컪찒큲펆펂�쥲삖�핂켦픒
삲뫎몒흫힒픦뽆엳뫊킪�폲픦몋픒�쫆푾팒
헪슲픦졂졂픒캂쫆삲

ӳ
칺멂줊팖픎폶매삲퍟킪힎많쭧펺혆핖삲핊쌚

쁢쫂핂힎팘쁢섾핮밞뿖픒솚읺졂폂헣핦핞핂얾뺂푷픒
샂픎쿦잗핂멆엲핖삲핂멑슲픎칺픦헣컪헏뫃믾몋픒
잚슲펂뺂쁢섾핊홓픦젢킪힎졷콚읺핂삲칺픦훟푢�쥲
삖�핂켦픦졷쁢뫎몒읊흫힒킪�쁢멑핂몮핂졷콚읺쁢빦
픦믾쿮핂삲뺂쭎펞컪솒핂엕멚핊픒몮몮맫슲뫊솒콢힏
멚핊픒핞쁢픦짆삲핂얾킪솒쁢훊옪퍦믾읊잜핂멚
졂컪콚�픦펞뻖힎읊믇샎킪�잚슲펂힒삲핂뫁픎힎믖밚힎
삲뼢섦칺슲훟펞많핳콚�핂핦쇦쁢뫁핂삲핆�뻞핆멚
핂힎젊핆�뻞쯚앪싷핂않몮삲쯚앪싷픒뺂핺큲
큲옪쯚앪슪읊짢밳픊옪븒힟펂뺆삲쁢퍦믾삲펃힎옪잖�
혾힏핂빦�쥲삖�핂켦헒얃솒묺읊잚슲펂컪샎푆펞쫂펺훊쁢
멑픎킪맒솒솖솒잜핂슲펂맒삲핞�헏픊옪핂엕멚핊쁢졶
킃픒쫂펺훊믾잚졂쇦삖밚퓶헏핂몮캖옻삲믆앦솒칺
쁢졕많힎풞�핂핖삲푾팒�솒킮뼞칺솒킮몋맧픎멑슲
핂삲혾힏핂�힎쁢잚�펂쎉멚졂핊픒핦멑핆많쁢
컮펆헏줆묺읊펦읺쩮핂�잖삲쭧핂몮컮헒삲푾읺칺쁢
앹찒흖삖큲핆섾솒잚슲몮퐅솒잚슲몮뫟몮솒잚슪
쁢섾힏풞슲핂핂얾멑슲픒홙팒컪핂삲뫟몮샎픒졂뻖
줂멾뫊줊핂폲앦멆읺몮잖픚펞슲힎팘쁢멾뫊많빦폲믾핊툲
삲믆앦컪푾읺쁢뫟몮읊잚슲펂뽡몮펖삲많짦픟홙픊졂섢
몮팖홙픊졂먾숞몮칺뫊몮젾�엳헏픊옪풂폏삲

Ӫ핊캏뫊믾펓뫊혾힏펞컪픦콚�픎뫎몒흫힒픒�핂욺
삲혾힏뫊�쥲삖�핂켦픎핟픎믆웇펞컪쁢펃힎읊쭎읺힎팘
팒솒핦쇪삲믆얾섾혾힏핂�힎졂컪캫믾쁢핞펾큲엋멚콚�
삶헖뫎몒픦쁞큶폲윦슿핂짪캫몮멾�픒킲몮짾

푾몮핖삲핂멑픎빦픦뫎킺칺핂믾솒몮싢핞핂뻖옪컪멾
�픒헪킪몮탄믾솒삲혾힏핂�힎쁢섾펂쎉멚큲싢
몮쪎펞헏픟쿦핖쁢�픦헏�쥲삖�핂켦픒쿦핖쁢많
빦쁢켆캏핂잚슮삲몮캫맏삲푾읺쁢숞많힎퍟믇삶픦�멭
핂핖삲��잚콚캏뫃핆쭒슲뫊험픎�묺슲핂콚�퍊삲�
핂믆않칺핂펞솒뫃맒픦뫎몒읊흫힒쁢줢많많빊펂핖
삲믆멚짢옪펞펂뫃믾삲푾읺묺컿풞슲핂핂젢핊픒쫂뺊쌚
폲윦많잜핂빦쁢섾뫎몒많쁞큶칺핂펞컪믆엕삲폂킺
핞킮픦캫맏뫊핊픦짷슲픒턶컪쫂뺖쁢섾캏샎짷핂줢많
쭖�졂�엖핆핂폶삲믆쌚빦쁢핂졶�빦읊��
삲줊멾빦뻱펂훊쁢멑잚픊옪픦짆많퐒헒삺않힒삲펓줂
읊힒쌚핺�핖쁢핆�핂큲읊퓮힎쁢멚훟푢섾핂
멑핂짢옪뫎몒흫힒픦찒짎핂삲

ӳ
믆얺빦킪�폲솒훟푢삲푾읺쁢팒줂읺묞퓯픒짩팒솒

짢뷚힎팘픒멑맧팒솒몒콛묞퓯삲뻖픦캫맏뫊픦솒퐎맞헣
픒핦헒삺졂뻚헪샎옪쇪칺앚핂않쁢묞퓯핂삲캫맏뫊픦솒
퐎맞헣픒헪샎옪헒삺믾많펂엲푾삖밚많읂�쁢멑핂삲킮
왾읊뽠핂믾퓒컪쁢읺큲퐎컪많푢몮잖픚픒
폂몮젊헎홂훟몮솒퐎훊않몮혾펆삲헏믇헏몋�맞
헣픒팓않쁢멑솒챊뽡힎팘쁢삲믆얾섾맞헣픒맣픦쁢
섾맞헣헏픊옪짩팒슲핂힎팘쁢킲핂힎잚퐪핞붆맣혾쁞
뺞졂팚않쁢멑핂삲팚믾잚쁢멑솒훟푢삲빦훟펞솧
픊옪폼믾멚쇮힎졶읊핊핂삖밚핊퍦믾잚졂맞헣픦묞윦많
펔픊삖밚맞헣픒뻱픊않쁢픦짆많캫맏빪삲힏풞펞멚펓줂쫂
몮컪읊틆쌚킻쭒잚섢�핞짊캗픊옪뻖픦맞헣픒뻱펂
않몮혾펆섢삖줢많캖옪풚혚삲쏞줆헏핆핊픒쫊밚
컪몮맫펞멚픚킫픊옪킪읊쫂뺂삺않섢삖�����졓핂픟졶
읊몮푾읺쁢믆멑픒싢핞핆삲핂얾멆옪푾읺쁢몮맫뫊뫎
몒읊쟈쁢삲싢핞핂뻖슲픎홙픎���펞퐅픒핓훊쁢펻
핂않몮캫맏삲
캏샎짷픦맞헣픒팚몮핖삲쁢멑픎훟푢멑핂삲헎칺앚

핂뺂잖픚픒팖삲쁢멑픎잏핂쇦쁢멑핂즎옪핂멑핂푾읺픦
핂얾헎얾맞컿폏캏픒잚슮핂퓮삲슪잋펞�얺읊핓훊졂
킲폖쿮헏킇많쇦쁢멑�엊콚�핂쇦졂홙픎멾뫊줊픒펉
픒쿦핖삲몮캫맏삲



��� ���

1SF'PSVN ٥샇킮픦뫎몒쁢팖뼣킻삖밚 )PXJT:PVS3FMBUJPOTIJQ

UIFUIFNFPGJNQSPWJOHSFMBUJPOTIJQT8FXPOEFSUIFSF
BSFTUJMMTPNBOZOFJHICPSIPPETXFEPOULOPXBOE
IBWFOUCFFOJOUIJTTNBMMDPVOUSZXIZEPXFBMXBZT
FBUUIFTBNFGPPEXFLOPXBMUIPVHIUIFSFBSFTPNBOZ
PFSJOHT4UBSUJOHGSPNUIFTFUIPVHIUT*UBLFBMPPLBU
WBSJPVTSFHJPOTJUDBOCFBSFMBUJPOTIJQCFUXFFOSVSBM
BOEVSCBOBSFBT0SNBZCFXFDBOIBWFBSFMBUJPOTIJQ
XJUITPNFMPDBMGPPET8FDBOEJTDVTTBMPUPGUIFJTTVFT
UIBUEFTJHOFSTIBWFUPEFBMXJUIJOUIJTBSFB

$JUJ[FO�*IBWFBRVFTUJPOGPSZPV.S1SFTJEFOU.ZVOH
TPP)BO*XPOEFSFEBTNVDIBTUIFDIBSBDUFSPGZPVS
DPNQBOZJTBVUIFOUJDBOEDSFBUJWFZPVBMTPIBENPSF
DPOJDUXJUIQFPQMF

)"/5IFSFBSFTFWFSBMQSJODJQMFT JONBLJOHHPPE
EFTJHOUPCFEJFSFOUGSPNPUIFSTBCBOEPOTPNFUIJOH
MPPLBUUIFXIPMFQJDUVSF8F,PSFBOTMJWFJOBTPDJFUZ
XJUIUSFNFOEPVTMFWFMPGTUSFTT*OPSEFSUPPWFSDPNF
TIZOFTT*TUBSUFEPWFSBDUJOHJONZXPSLQMBDF5ISPVHI
PWFSBDUJOH*DPVMEGJOEDPMMFBHVFTPONZTJEF*UXBT
BHFTUVSFUPGJOEBDPXPSLFSXIPDBOUBMLXJUINF*
DPOUJOVFEUPEPUIBUBOECVJMUVQNZJEFOUJUZ*UTFFNT
*CFDPNFBCFUUFSQFSTPOJGUSZUPJNQSPWFBSFBTPGMJGF
POFCZPOF

$JUJ[FO�8IFOZPVMPPLBUUIF4/4UIFSFBSFGSFF
JNBHFTBOEUIFSFBSFJNBHFTXIFSFDPSQPSBUFJEFOUJUZJT
LFQU*BNDPOGVTFEBCPVUXIBUUPGPDVTPO

)"/ :PVIBWFUPCF KVTUOBUVSBMBOEIPOFTU#F
ZPVSTFMG5IFSFBMTFMGDPNFTPVUJOUIFNPNFOUPG
DSJTJT5IFSFBMTFMGUIBUDPNFTPVUJOBDSJTJTUIBUJT
ZPVSUSVFIBCJUVT

$JUJ[FO�*IBWFBRVFTUJPOGPS7JDF1SFTJEFOU(JM
ZPVOH4POH5IFSFBSFNPNFOUTXIFOPOFJTGVMMPG
DPOGJEFODFCVUBMTPXJUIPVUJU)BWF*CFFOMJWJOHNZ
MJGFXFMM*BTL5IFSFBSFNPNFOUTXIFO*SFHSFUBOE
UIFSFBSFNPNFOUTXIFO*EPOPULOPXIPXUPNPWF
GPSXBSE"UTVDINPNFOUT*XPOEFSJGUIFSFJTBOZXBZ
UPSFTUPSFFOFSHZ

IPUFMTSFTUBVSBOUTQVCTBOETPPO4JODFBIPUFMJTB
DPMMFDUJPOPGWBSJPVTTFSWJDFJOEVTUSZJFTUIFSFSJTFT
QSPCMFNTCFUXFFOFNQMPZFFTDVTUPNFSTBOETUBGGT
XJUIJOUFSOBMDVTUPNFSTCFUXFFOTUBNFNCFSTBOE
CFUXFFODVTUPNFST8FEFTJHOFEWBSJPVTTDFOBSJPT
EVSJOHUIFEFTJHOJOHQSPDFTT8FEFTJHOFETPUIBU
QFPQMFNPWFJOBDFSUBJOXBZCVUJUEPFTOPUSFBMMZ
XPSLBTJOUFOEFE1FPQMFIBWFWFSZEJFSFOUCFIBWJPS
QBUUFSOTGPSFYBNQMFEFQFOEJOHPOIPXZPVQVU
BNBUBOEBESVNJOUIFDFOUSFPGBTRVBSF0OUIF
IVNBOTTTPGUXBSFTJEFVOJRVFOFTTBOEDSFBUJWJUZ
QMBZBMPUPGJOVFODFPOQFPQMF*UIJOLUIBUGSPNUIF
QFSTQFDUJWFPGDSFBUJOHFYQFSJFODFJOCSBOEFYQFSJFODF
EFTJHOBOETQBDFEFTJHO*UIJOLQFPQMFDIBOHFHSFFU
FBDIPUIFSEJGGFSFOUMZBOEFWFSZUIJOHDBODIBOHF
EFQFOEJOHPOIPXUIJOHTBSFBSSBOHFE*UJTTBJEUIBU
EFTJHOJOHUIFCSJEHFCFUXFFOBTFOEFSBOEBSFDJQJFOU
BOEUIFCSJEHFDPOOFDUJOHUIFNBSFCSBOEFYQFSJFODF
EFTJHO*UIJOLUIFXIPMFUIJOHJTBSFMBUJPOTIJQ*OUIF
FOE*UIJOLUIBUUIFSPMFPGEFTJHOFSTJTUPDPOOFDU
EJTDPOOFDUSFMBUJPOTIJQTGSPNUJNFUPUJNFUPNBLF
UIFNJOUFSFTUJOHBOEFYDJUJOH

3)&&5IFSFJTBTUPSZOPUKVTUBCPVUQSPCMFNTCVUBMTP
BCPVUNFUIPEPMPHJFTBOEUIJOHTUPQSFQBSF-FUTUBLFB
MPPLBUTPNFPGUIFSFMBUJPOTIJQJTTVFTUIBUIBWFOPUZFU
CFFOFYQFSJFODFEBQBSUGSPNUIFSFMBUJPOTIJQTXFWF
UBMLFEBCPVUTPGBS

-&&8FEFDJEFEUPXPSLBTBDUJWFBHFOUTGPS4%8����
8FXBOUFEUPIPTU%FTJHO8FFLUISPVHI%FTJHOFST
.PWFNFOUUPIFMQEFTJHOFSTNBLFBSFMBUJPOTIJQXJUI
UIF%FTJHO8FFLFWFOU4PXFIFMEBOFUXPSLQBSUZJO
UIFWJDJOJUZPG)POHEBF(BOHOBNBOE4FPDIPOXIFSF
UIFSFJTBIJHIDPODFOUSBUJPOPGEFTJHOGJSNT#FZPOE
JOEVTUSJBMEFTJHOBOEHSBQIJDEFTJHOJUSFBDIFEPVU
UPDSFBUPSTJONBOZPUIFSGJFMET8FNFUUPHFUIFSJO
UIFTQBDFUIBUXFEFTJHOFEVOEFSUIFTMPHBOMFUTHFU
UPHFUIFSBOEMFUTQMBZUPHFUIFS

4PIZVO$IPJIFSFBGUFS$)0*  8IFOXFHBUIFS
UPHFUIFSXFUBMLBCPVUFYQBOEJOHUPWBSJPVTFMETPO

�쐚쓶���웋쓯휺쬲흖ퟢ�즍븒찮쫺쐚앟슪붆쭔
�쯶�쬲붆쮿�펞�쐚쭔�븉왪�흖�쬲쐚ퟢ
퉇훊쐚븉쭒쮿빦��뿒줂쐚퉣붇흖튢푢��튢�
뾎�흳왪�칺빦�퐻쑎쑪쌓�뺂않푢�뺆빊붆얦펞
않�빦훊쑎쯺휺윪�흳�푣뺂�쬲�뺆빊붆얦펞않
�빦�쥶켆켊흖튢욚��슎왪�븶휂쭔��
퐎왪흖쒆튢않�쬲붆쭔�쌂�쬂캂펞��훐숞
줂쐚퉣붇�쑎쑪

킪짊�� 찋펞�툲쑞쁞�첾��퐻쑎쑪�푦�쬳
붆푪빦앋���펞짣툲줒왪뺂�붎왷뺆빊않�
�틮쐚�뼇뾎빦숞쑪��쭒왪휺붆빦�휺붎펞�흎
쐚�뼇뾎쑎쑪

졓쿦� 욚����쐚쓶쐚흲쥲붆��쬲붆�휺�
숮뺂쑪쬂븉쳚붆쬂츊쬺븉쬂캂븉�쥶�쬲붆
�쐚쓶�쬲숞줂툲줒왪�흊�숢빃�툲흖툺빦�뷶
왦���쎋왪뾶푱휺튢��흖튢츊쬂뾶푢�
휺�츊쬂쑎뿒숺���펞붆�흎�숞ퟆ붟
�쒆쬂숞쎒펞�쐚앟흳�쬂�쐚숞��퐪�흖
�빊팓뽾즍븒쯺튢숞쑪���붛쐚뷶��푦�
퉣왪�숞횯붢튦숞붆쑪칺쯺뺢��툲줒�얞쐚
뷶붟훊�

킪짊�� 4/4쬂칺쯺��짢��쵾�왪��빦뾶흋�
훊�쓺붆��쐚�쵾�왪���훊�엞�흖휺
윪븉왪흖���쭤�튢휂얦�빦춂�쭔훊�

졓쿦� �흶퐪즃빦팚�븒쯺얞�뽾뷾즮쐚
뷶힎����찮퐻��뾶퉇흖튢숞뷶왦��뾶
퉇웒���찮퐻�숞쐚쓶뽾뷶쐚퉇푢�퐻뺆�
흖�

킪짊�� �쐚팧뾾힇켆툲�쑞쁞�첾��쐚쓶�툲줒
왪��푦붖슞�쐚펢붊왪않��쭒뽾즍�훐�펢붊왪
않��훊�흲뿒�숺붆�툺훊ퟚ숞�쥶뷶흖쒆
쬂쐚펢붊왪않�빦훤�짢휺읁븒숞훊붆휂얦�
찮쫺쐚펢붊왪���훊�뽾쥶펢붊흖숞쬂쑪푢�퐪쫺
쐚흖슎�쬂칻푢쐚춯츛���푦�뼇뾎쑎쑪

�콚� �쐚뻏��튷��빦푪��휞뾶쬂왢쬲
즪빦쑎쑪�빦�쐚��흖튢��않흖�쐚
��휺�뺂푣빻붊흲쥲붆�왷��쐚
쓶�줂쐚빻붊�칺쯺튢쿊퐪흋�������
뾶웒첾흖흲뾶튢�흋�뺂팖쑞뺂퐪�첾�튢짢붊
�숺켆빦붣�첾�퐪뺂퐪�첾�빦붣뺂빦붣
�첾�왷슎첺쭔�첾�왪�퉣븮숞�튪빊쯺튢�
쬲쐚푢숞쬲쬂뽾쬲��즍븒쭒왪쯺툲줒왪��즍븒
��흲�븦뻲숞뾂쓶툲푪뽾즍븒��흲��훐훊�
뺗�흖앝�쬲쬂숞뿚훊쌙빦왢즂�휺읁븒붆�쑪
쌙쐖쉖흖욶줂튢툲줒왪�뻏�쑪쫾�칺�븒얯
쑎쑪�뾎쓚팒�휺���쯺�짢붆븒얞쯺빦�
튷��튷왷�쭔�힇�쵾�쑎쑪흲뾶흖쐚쾒줢왢
빃욚��빻붊욚��흖튢휺윪빃�쭒왢쐚��
흖튢뽾쥶퉣붇�캋쑎쑪�븒휺읁븒쬂쭎즮
쐖쉖흖욶줂툲줒왪�쑲줂�빦튢짢�툲쐚븒쑲줂�
빦찮왦븉왪�칆펞�븦뻲숞퉣붇쑎쑪칺춢푦
�ퟆ펞푦��왪��쐚쾒쬲�쬂�튪빊쐚븒쾒줢
왢빃욚���줂빦튪찋�쐚쓶�붆뺆빊�
븉붟빦�븶뻳��뺆빊쬂웒웒짢켟흲�빦읂휺�빦
흂쭎숞�쵾�빦븿븒쭒왪휺�펞�쐖쉖쐚욚��슎
왪��펞�쐚��훊쑖뿒줂쐚퉣붇�왪휺�

핂빦짆� 첾�쭒�훊쑎줂춯츛짦�쿊휂븉왪흖쒆
�휂뾶붆숞슪��뾎��튢�뾎뿒�휞뾶
뺆빊�흖훊�빃�챁쑪붆ힲ뺆빊첾�쐚
휺윪븒�쐖쉖흖쒆튢휞뾶쬂왪휺칺븦퐻쑎쑪

핂몋짆� 튢�욚�������흖튢욚��슎퐪첺쾒쯂
쬂욚��슎왪�욚���ퟆ뺆빊쬂쮀��쬲붆
붆얂튢앟�칺�튢쒆�칆붛숮�칆
튢�왷욚��툲왪�찶즪�쐚빹흖튢슪�
쬂흺빦�칆흖휺윪욚��슎왪��쐚�않툺칺빦
�쑎쑪툶흋욚��뽾줞욚���슞휺흲쥲켊
휂�쬲흖�뿒���얖휺��쬲붆욚��쐚
빻붊흖튢�쬲숂쬲�흴흲칺�쌆훊칺�줂쐚휞뾶흖
켆�븉���
�콚� 뺆빊줂쐚븉���짢쑪휗켊휂뿒�쒆붆
얞븦쑪쬂��짢�숂쬲찮힆�웒휞뾶쬂쭔�빦
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IBTCFFOBIJTUPSJDQMBDFUPPDJBMJ[FUIFUFSN%FTJHO
GPS#FUUFS3FMBUJPOTIJQT
5IJTJTBMBTURVFTUJPO8IBUXPVMEZPVMJLFUPTBZB
XPSEBCPVU%FTJHO'PS#FUUFS3FMBUJPOTIJQT

1"3,5FBST

40/($POTJEFSBUJPO8FMPPLBUUIFEBUBJOPSEFSUP
CFDPOTJEFSBUFGPSPUIFST

)"/1SPCMFNTUPQPOEFS

$)0*-JTUFOJOH5IFPUIFST*UTUBSUTGSPNMJTUFOJOHUP
NZTFMG

+6/&&NPUJPO8IFOXFCFDPNFIPOFTUXJUIPVS
GFFMJOHTBOECFDPNFPVSFNPUJPOT*XJMMCFPQFOUP
UIFPUIFSTBOEUIFPUIFSTXJMMBQQSPBDINFCBDLJOB
TJODFSFXBZ

-&&#BMBODFCBMBODJOHXJEFBOEMPPTFSFMBUJPOTIJQT
EFFQMZBOEOBSSPXMZ

3)&&*G*BEEPOFUIJOHJUNVTUCFCBTFEPOSFTQFDU
UPCFQFSDFJWFEBTTPNFUIJOHEJGGFSFOUOPUXSPOH
5IBOLZPVBMMGPSZPVSUJNF

40/(*UIJOLBMPUBCPVUXIBU*NEPJOHXIZ*NEPJOH
UIJTBOEUIBU*IBWFBGFXLFZNPUJWBUJPOBMXPSETBOE
IBWFUIFNQSJOUFEPONZTIJSU&WFSZUJNF*MPPLBU
UIJTTIJSUFWFSZUJNF*MPPLBUNZXBUDI*GJOEUIFN
UPSFNJOENZTFMG%POPUJEFOUJGZZPVSTFMGXJUIUIF
DPNQBOZ.BLFZPVSPXOUIJOHT*CFMJFWFUIBUXIFO
NZUIJOHTDPOUSJCVUFUPUIFDPNQBOZUIFOUIFWBMVFJT
NBYJNJ[FE

3)&&7JDF1SFTJEFOU(JMZPVOH4POHIBTDBSWFEXPSE
NJOJOHNJOETPOUIFCBDLPGIJTCVTJOFTTDBSE*UIJOL
JUNFBOTUPNJOFZPVSNJOE

$JUJ[FO�%FTJHOFSTCZQSPGFTTJPOIBWFBSPMFUP
VOEFSTUBOEPUIFSQFPQMF:PVTBJEUIBUFBDIQFSTPO
TIPVMEIBWFPSJHJOBMJUZ*UJTJNQPSUBOUUPNBJOUBJO
VOJRVFOFTTJOPSEFSUPEFTJHOXFMMCVUCFDBVTFJU
JTVOJRVFZPVSUIPVHIUTNBZCFEJGGFSFOUGSPNUIF
HFOFSBMQVCMJD"TBEFTJHOFS*XBOUUPIFBSBCPVUZPVS
NFUIPEPMPHZUPVOEFSTUBOEPUIFST

40/(*BNOPUBEFTJHOFS4PJUJTEJDVMUUPBOTXFS
GSPNBEFTJHOFSTQFSTQFDUJWFCVU*CFMJFWFJOUIFFOE
BMMQBUITBSFUIFTBNF5IFEFTJHOFSJTBMTPEPJOHXPSL
UIBUDPOWFZTIJTPXOUIPVHIUTBOE*EPNZXPSLUP
DPOWFZNZUIPVHIUTUPBMFDUVSFPSJOBUFYU*EFMJWFS
NPSFUIBO���PGJUJOUIFOPOUFYUGPSN*CFMJFWFUIBU
EFTJHOJTVTFGVMBTBXBSFIPVTFUPDPOWFZNZUIPVHIUT
*XJMMIBWFUPXPSLPOBCSPBEFSMPPLBOEPCTFSWF8F
BSFOPUUIFPOMZPOFTUIJOLJOHBCPVUUIJTJTTVF0UIFS
FYQFSUTJODMVEJOHQTZDIPMPHJTUTBOETPDJPMPHJTUTBSF
EPJOHUIFTBNFBOEXFTIPVMEMPPLBUUIFTFEJTDJQMJOFT
BTXFMM

3)&&"UUIF4FPVM%FTJHO8FFL����T'SFF'PSVN
FWFOUXFIBWFEJTDVTTFEUIFJTTVFPGUIFSFMBUJPOTIJQ
XJUIUISFFQSFTFOUFSTBOEUISFFQBOFMJTUT8FUBMLFE
BCPVUUIFOFXBUUJUVEFTBOEGPSNTPGEFTJHOUIBUNBLF
SFMBUJPOTIJQTCFUXFFOQFPQMFCFUUFSBOEUIFSFCZXF
MPPLFEGPSBOFXSPMFPGEFTJHOFSTUIBUDPVMEOPUCF
SFQMBDFECZUIFBSUJDJBMJOUFMMJHFODFJOUIFDPNJOH�UI
*OEVTUSJBM3FWPMVUJPOFSB8FIPQFUIBUUIJT'SFF'PSVN

쭎�쭏�짢흲�븦퐻쑎쑪쓚숞�뺆빊쬂�욚��
�쭎욚짢튪찋푦쑪쯺

짣컿�� 쎎쳂�쑪

콯밆폏� 춶즪쓶�쬂칺쐚��붆퉇쒆쬂춶즪뾶�
튢

졓쿦� 툺캖휂얦펟�

�콚� 뽆뾶��쑪쫾툲줒숞�푦흖븒뽆쬂뾶��
쐚쓶튢�춢쑪

핂핺훎� 붖�뽾붖�흖팚��빦�쬲�붖��얦
웒뽾펢붊숺붆퉇쒆춯흖븒흺쬲빦퉇쒆춯않쓚�푪얞
븒쑪붆ힲ펞��왵쑪

핂몋짆� 춾쥶퐪뿐빦�븒슙빦쐖퐮뺆빊쬂���
쐚춾쥶퐪

핂빦짆� �않붆�칺�쯺���춚�짢쐚븉
�빦쭂�훊쑒쑪쬊�짢�푣쐚븉뾺푢붊붖툲
퐻쑎쑪

콯밆폏� 숞쐚쳖��뷾ퟢ빦��흖쒆퉣붇�
쭔�쑎쑪뽾븉��왢짢않�휺�뽾쬲빦틚�
흖퉎뾶빦쑪싆��붆�뷶쬂캂웒쭎쑪푢빊쬂캂웒
쭎쑪훊숺붆�쥶퉣붇�빦���즍븒�퐪쫺븒
얯쑎쑪툲ퟆ숞쬂앟�푢�쭖빦숺븉�쭒왪휺붆
휂쑎쑪숺븉�툲흖않��얦웒붆�붆뽿쒆
얢쑪빦춅퐻쑎쑪

핂빦짆� 팧뾾힇켆툲�쑞�쭎�쑣쭎��줂빦찋옪흖
퉎뾶빦쑪쑎푢쐚쓶�쭎��쑪줂쐚죁�뷶붟퐻쑎쑪

킪짊�� 욚���쐚툲줒왪�훊첺줞않쑪쫾툲줒왪
��쓚�휂쐚�쬲�훊�붢붢��앋�튷�
�싆휂쑪빦쭖횆틮쐚쓶욚����뾶�튢쐚
빦�튷���쐚븉않���쭒빦�튷�붆�뾶웒
첾흖�푦�퉣붇��춞쒆�왪뺂쑪쬂펞않���욚
��슎짢튢쑪쫾툲줒왪��웒휺윪춯츛짦�붆�
빦�쐚�왩빦푼퐻쑎쑪

콯밆폏� 욚��슎붆훊쑎줂욚��슎짢튢�쑻�휺즻�
쭒찮왦뾾�쑪붟쑪빦춅휺�욚��슎않�뾶�퉣붇
��쑲쐚��쐚븉�빦�않�퉣붇�붛흶�숞
뾆짢�쑲쐚��쐚븉�빦����퉇�퐪붆
훊쑒븉흖튢�쑲�빦�휺��뾶퉣붇��쑲쐚
�빦짢튢욚���줂쐚븉���쑪빦�쐚춅빦�쐚
툲줒�흖�쓚슙븒칺빦뺆�쐚�흋왪�휂얦븉
�빦��쥶빦춂��쬲쭒빦�쐚븉�훊쑎줂푲쬲
�툲�왷뷶�찮왦툲줒왪�잗붟�빦�뾶
웒첾흖쑪쫾첾흖튢쯂�흎쓞빻켆왪�왪�캂�
붆�휺�

핂빦짆� �뾎뿒�튢�욚�������쬲즂흖튢튾
켊�춢��ퟆ튾켊�슖뺂쁞뺆빊�첾�쬂욚�
��쑺짦�짢쵾��븒�칺훞퐻쑎쑪툲줒툲�
�뺆빊쬂쓚숞�춯퉇�짢쭒왢쐚욚���퉎짢
�않ퟆ푣흖쒆튢�휂뾶쬂숞쎊흎빦�쬂�
�툶흋찋푢쒆흖�빻�쐫�쒆�얦펞흌쐚욚�
�슎왪�퉎짢�흳�찮퉏�쬲힆퐻쑎쑪�츎쬲
즂�쓚숞�뺆빊쬂�욚���줆쭖�빻푣쐚
흳툲���쬲붆얦븉�짢뾶쒆쑎쑪
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4&06-%&4*(/8&&,����0QFOJOH$POGFSFODF
퐟샘�엫킟삏쌏햋핯뼃핓캧헼�핿뫷볓
뫻몿쌏햋핳폋샻믻왗쪇캧옻읷쾇먗켳몿맻훷좤
탗맿핯폃샟�엫킟폋�폧폫캧싟픻뫻몿쌏햋핳폋
샻캧옻읷쾇먗졯켗탗짷핓핓몧폋뮻읷밫풳폧
켗풳뫷켗풳쌏햋핳폋샻맻솿뺣몷샟
5IJTZFBSTPQFOJOHDPOGFSFODFPG4FPVM%FTJHO
8FFLESFXBUUFOUJPOGSPNUIFXPSMEEFTJHO
DPNNVOJUZCZDBMMJOHPOUIFJNQPSUBODFPGUIF
TPDJBMSPMFPGEFTJHOFSTBOETIPXDBTJOHTVDDFTTGVM
FYBNQMFTPGSFMBUJPOTIJQCZEFTJHO4QFBLFST
QSFTFOUFETVDDFTTTUPSJFTPOIPXEFTJHO
DPOUSJCVUFEUPJNQSPWFEIVNBOSFMBUJPOTIJQTBOE
JEFBUJOHXIBUNPSFDBOCFEPOFGPSUIFDJUJ[FOTPG
4FPVM
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뺆빊쬂욚��뾶줆�붊뺂�붊툲�쬂�휺�쐚슪��
흶븶�욚��쐚��쑪
%FTJHOJOHSFMBUJPOTIJQTJTBCPVUEFTJHOJOHDPOOFDUJPOTUPCVJME
OFUXPSLTUIBUMJOLVTXJUIFBDIPUIFS

욚���툲줒왪붊�뺆빊붢튦흖뾶흲펞�쑪빦숞쐚춅쐚쑪
욚���첾��흖쒆븶���쐚�흋�뾶웒첾�쑪�쬲쐚
쭔�첾�흖�쯺��쭒욚���츛�춯츛짦�짢툲�쑪
쯺븶����펞�쑪빦퉣붇쑪
*EPCFMJFWFUIBUEFTJHODBOJNQSPWFSFMBUJPOTIJQTCFDBVTFEFTJHO
JTBQSPGFTTJPOUIBUOETTPMVUJPOTUPQSPCMFNT8FBSFGBDFEXJUI
NBOZQSPCMFNTCVUXJUIEFTJHOBTBNFUIPEPMPHZXFDBOOE
TPMVUJPOT

칺쑪숞�뺆빊쬂�욚���줆
붢춯��툲빦쬂붜빦흋쐚븉�죁쑪
욚���힇흳흖튢츝휺숞튢쑪쫾�흋튾빊ퟆ
흋빦퉣붇�뻖쫞쯺쓚��뺆빊쬂
튷펞�쑪빦퉣붇쑪
*UIJOLEFTJHOGPSCFUUFSSFMBUJPOTIJQTNFBOT
UPPQFONJOETBOEDPMMBCPSBUF8FOFFEUP
UIJOLPVUTJEFPGUIFEFTJHODPMMBCPSBUFXJUI
PUIFSQSPGFTTJPOTBOEJEFBTUIBUIFMQVTCVJME
CFUUFSSFMBUJPOTIJQT

칺쑪숞�뺆빊쬂쭒왢쐚�뽾붆춚짢욚��
흋첺��켆쑪욚���툲줒왪숂쬲흶븶�빦
푦쨶쬂뻲�빦��붖�쐚욚���춣�쵾줞
툲짢�않�븉�줂퉣붇쑪
5IFUBTLPGNBLJOHCFUUFSSFMBUJPOTIJQTJTUIFWFSZ
SPMFPGEFTJHO%FTJHOUIBUDPOOFDUTQFPQMFCVJMET
USVTUBOESFTQFDUXJMMMFBEVTUPUIFCSJHIUGVUVSF

욚��푷%FTJHO5IJOLJOH�튢쓚숞��붊뺆빊쬂쭒왢쐚쓶않��얦펞��
븉�줂춅쐚쑪퉏쑪쫾툲빦븲춯츛짦�짢않�흖�쒆펞�뾶웒첾�쑪뽾줞튢
욚��푷�흲쥲툲첾�ퟆ푦��뾶흲칺쑪숞�튾퉇�욚��쐚쓶쭪�
��5PPM�줂빦칾쑪
*BNDPOWJODFEUIBUEFTJHOUIJOLJOHDBOJNQSPWFSFMBUJPOTIJQTCFDBVTFJUIFMQT
VTUPDPOGSPOUDIBMMFOHFTUISPVHIEJFSFOUXBZTPGUIJOLJOHTFFJOHBOEBQQMZJOH
NFUIPEPMPHJFT4P*UIJOLJUJTBWFSZVTFGVMUPPMUPBEESFTTBOZTPDJBMQSPCMFNTBOE
JOOPWBUJPODIBMMFOHFTUIVTEFTJHOBCFUUFSMJGF

욚��흋��쬲�툲빦쬂슙�빦튢짢튢짢쬂푦쨶흲칺쑪숞�튾퉇�
쭒왢쐚쓶않���븉�줂퉣붇쑪
*UIJOLEFTJHODPMMBCPSBUJPOCSPBEFOTPVSNJOECVJMETUSVTUXJUIFBDIPUIFS
BOEIFMQTVTNBLJOHUIFXPSMEBCFUUFSQMBDF

욚���찮왦븉��뾂붆쐫튷"DDFTTJCJMJUZ뺂뺆빊3FMBUJPOTIJQT줂빦
퉣붇쑪빃흖욶쫺쯺앟흋�ퟆ���튢쵾줞쬂쐖숆쑪욚���
툲줒왪툲�빻붖쒆쬂튷�빦튢짢�븉�뿮쑱븒�쑪튢짢튢짢
��쐚붆�쓶�쬲쐚쓚��튾퉇�쭒왪휺숞붆빦�쑪
*UIJOLEFTJHOJTBMMBCPVUBDDFTTJCJMJUZBOESFMBUJPOTIJQT'SPNNZFYQFSJFODF
XFDBOGFFMUIFGVUVSFUISPVHIQBSUOFSTIJQTBOEGSJFOETIJQT*UDBOIFMQDSFBUF
FNQBUIZGPSFBDIPUIFSCFUUFSVOEFSTUBOEQFPQMFTOFFET8FUSZUPNBLFUIF
XPSMEBCJUCFUUFSCFDBVTFXFSFTQFDUFBDIPUIFS

뺆빊쐚욚���푲�줂빦퉣붇쑪
욚��뽾붆춚짢뺆빊쑪욚��슎쐚
팒쿊����켆ퟆ�뺆빊쭒왪뾶쬂
욚��쐚툲줒�쑪
*UIJOLJUJTBUUIFDPSFPGEFTJHO%FTJHOJT
SFMBUJPOTIJQT"TBEFTJHOFSZPVSFMBUFUP
ZPVSDVTUPNFSTZPVSFMBUFUPVTFSTNBZCF
UPHPWFSONFOUTZPVCVJMESFMBUJPOTIJQTUP
USZUPEFBMXJUIUIBU

0QFOJOH$POGFSFODF
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쯂�퉇흋��팒ퟆ�흳촪쑎�앟�싿흲쉂
뿒쐚빦춂�짢�흳�춂뺂빊팓��짢팒쓞쭎
쩮휂붆왦짢�붆�쑪����싊흋붆빦푢쭎흖
�쐚쵾홶푢줂쐚춷��퉎짳븒욚��쑲줂쐚�
훎�짢푢�얞흎쑪칺춷��줂쐚븉��붆�휺
튢뷶뾶흖튢퉇�숞튢쿊퐪흖�쭪즫�빦붣흖븒칺
흲�쐚븉�짢�춞빦붣뺂�켆�쑮빮빦붣��퉇
�숞튢쿊퐪쬂휺읁븒�빻뿒쬂빦춂쑪�쬲쐚뷶
뾶흖춷�흖��훐쐚툲줒왪�휺읁븒붆븒흖
븒뿒쐚븉흖쒆튢퉣붇쑪뽾줞튢�춂왪흖븒
춷�흖튢흲쥲붆�툲쬂빦짢뽾줮��빻쯺
휺윮뿒줂쐚훊�욚휺쬂쉎쑪춷���쭒퉇�텖쭒
훊쑎줂��팒쭎�뺆붟�흳않븒쯶펂
�펞�쐚쭎�뺆붟�푣�흎쑪훊퐪붆�
��뷶숞툲�붆붆툲���뷶숞푪쌆�쬂뷶
숞춚쑽붆퉣쳂�뺆�펞�않짣빦�흳툲줒왪�
�푦���쭎�빦�빹흖왪쥲앟뺂펂�빦뽆
붆쐚춷��짢�쬲않짣쑪춷�숺켆쬲싾츦
�틞�훊쬊쑻빦쯑�븒튷얞쐚븉쭒휺읁븒퉇흋�
�팒ퟆ�흳촪쑎�앟�싿흲쉂뿒쐚븉���
븒쑪붆ퟚ빦�쬂��흳�춂뺂빊팓�쌂쓞
짢�힆쑪

Ӭ
촪쑎욚���뻲���쳂뷺�욚���쐚븉�훊쑎�쭒툲줒왪�뺆
빊칆쬂튢뽾�흳뺂뽾툲줒왪�칆푢쑪툲줒왪��푣�춚섾쯺
앟�춚솒빦뽾쥲쯺퉣�춚솒빦툲줒왪�툼�춚솖쑪툼�춚솖툲줒왪�
��쐞휺숞쯺뽾�흳�춚솖쑪촪쑎욚���툲줒뺂툲줒�흶븶쐚�
�쯶퐪욚흞4UVEJP-�촪쑎욚���붆�쒆툲짆쬂팒붢쑪
$PNNVOJUZEFTJHOBMUIPVHIJTOPUBCPVUQSPEVDJOHBDUVBMQIZTJDBM
QSPEVDUTCSJOHTDIBOHFTUPMPDBMQPQVMBUJPOBOEUIFJSSFMBUJPOTIJQT*G
ZPVDIBOHFDPOTDJPVTOFTTPGQFPQMFZPVDBODIBOHFUIFJSCFIBWJPSTEBJMZ
TVSSPVOEJOHBOEMJWFT8IFOUIFSFBSFNPSFQFPQMFXIPTFMJWFTIBWFCFFO
DIBOHFEUIFMPDBMBSFBDIBOHFTXJUIJU5IFSPMFPGDPNNVOJUZEFTJHOJTUP
DPOOFDUQFPQMFBOE*XPVMEMJLFUPQSFTFOU�DBTFTPGDPNNVOJUZEFTJHO
QSPKFDUTUIBU4UVEJP-IBTDPNQMFUFE

�흳�뺂�쬂�춂왪�퐪퐪짢�흲흲
븶않짣앛쐚촪쑎욚��

$PNNVOJUZ%FTJHOUP)FMQ-PDBM3FTJEFOUT1BSUJDJQBUFBOE
4PMWF-PDBM$IBMMFOHFT

Է훊헪펾칺 5IFNF1SFTFOUBUJPO

퍊잖핞�욚
큲싢폲-앪슪큲�핂멂�많핂핞�쥲삖싢핞핂뻖

:BNB[BLJ3ZP
-BOETDBQFBSDIJUFDU�DPNNVOJUZEFTJHOFSBU4UVEJP-

*XJMMTUBSUXJUI.BSVZB(BSEFO1SPKFDUGPSXIJDI
*DPNNVOJDBUFEUJSFMFTTMZXJUIUIFMPDBMSFTJEFOUT
UP SFEFTJHO UIF SFMBUJPOTIJQTCFUXFFO UIF MPDBM
DPNNFSDJBMJOGSBTUSVDUVSFBOEDPNNVOJUZBDUJWJUJFT
"UUIFMPDBMSFTJEFOUTSFRVFTU*CFHBOUIFQSPKFDUXJUI
UIFEFTJHOSFOPWBUJPOPGUIF.JUTVCJTIJ%FQBSUNFOU
TUPSFXIJDIDMPTFEJO����*OBUZQJDBMEFQBSUNFOU
TUPSFFOWJSPONFOU UIFSFBSFNVMUJQMFTIPQTXJUI
EJTQMBZTPGHPPETBOETFSWJDFTUPBUUSBDUQPUFOUJBMBOE
SFHVMBSDVTUPNFSTBOEUPQSPNPUFTBMFT8FBU4UVEJP-
HFOFSBUFEJEFBTIPXUPBUUSBDUOFXDVTUPNFSTUPUIF
EFQBSUNFOUTUPSFBOEUIFSFTVMUXBTUPSFDSFBUFUIF
JOEPPSDPNNFSDJBMTIPQQJOHNBMMBTBNVMUJQVSQPTF
DPNNVOJUZBDUJWJUZTQBDF  GPSFYBNQMFDPOHSFTT
DFOUFSWJMMBHFNFFUJOHSPPNBOEFUD4PXFUVSOFEUIF
TQBDFJOUPFYIJCJUJPOIBMMTGPSBSUJTUTBOEQIPUPHSBQIFST
BRVBSJVNTBOEJOEPPSQMBZHSPVOEGPSWJTJUPSTBOEBO
BGUFSXPSLTUPQPWFSTIPQQJOHBOESFDSFBUJPOBMDFOUFS
5SBOTGPSNJOHBOPMEEFQBSUNFOUTUPSFNFBOUNPSF
UIBOEFTJHOJOHBOFXWJTVBMMZTUSJLJOHBSDIJUFDUVSFUP
HSBCUIFMPDBMTIPQQFST5PCSJOHUPHFUIFSDPNNFSDJBM
BOEDPNNVOJUZBDUJWJUJFTUIFQSPKFDUXPVMEOPUIBWF
CFFOTVDDFTTGVMXJUIPVUPVSUJSFMFTTFPSUTUPFYDIBOHF
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촪쑎�툲줒왪뺂붟��흳�훊쬊쑪�쵾펦뺆�
��쬂�펓�뻲�툲짆�푢��쵾펦뺆
짢�쐚쑮펢쵾펦뺆�쭒왢쐚븉�훊쑎빦�뻲�쭒
��찋��숞ퟆ푢짢줂쐚줞얢�빦쬂쬲싾츦�틞쐚
븉�흎쑪쿊짣앟�칾쒆��웒뷺쳂않칃�첺슎�빦
�켛않윮휺��빦펞��빻붊�흎�쭒줞얢�쩒ퟆ
퉎짢��쩒쬂��붖�쐚쵾펦뺆�짢쭒왪흎쑪
�짢�쐚쯑�뷺쳂칺쑪쐚�흳툲줒왪�쭪�ퟆ
튢쵾펦뺆�푪쐚븉�짢찯쬂�훞쑪툲푪쵾펦
뺆��흳툲줒왪흖븒쐚휺즪�빹�휺튢쌓툲쬂�쑪붆
�쬂푦��쵾펦뺆�붆튢�푦�빦푼�븉�
펞�흎�쯺�븦쑪푼흎쑪�쬂������푢
얞쐚븉않��쑪빦쑮쑪뽾줞튢쵾펦뺆�
뾶�흖�흳�춂뺂쵾펦뺆흖튢휺윪븉�빦푼��
쿊��쭒왪휺튢뽾왪퐪퐪짢쵾펦뺆훎흖튢쿊��푪
푢붆쐚짢튾퐪쬂푪쑪�튦�흳�쮾쑎왪뺂
�뻲쬂쮀쐚븉켆푢�쑪�흳�툲줒왪뺂툲줒�
�휺�쐚욚��슎붆얞빦�쑪쯺뽾�흳흖왪휺붆튢
숴��튾짢촪쑎�틞��훐�쯺훎얢쑪�
�찋흖튢����않붆�얞휺쳂뷺�쭒왢쐚훊
�왪�쿊춆뾶�쬂쭒왢쐚쵾펦뺆�훎흖�흳��
칺쬂팖쑞흖븒튪찋쐚쵾펦뺆훎흖튢�흳��쬲

쬂쭒왪휺튢쒆��쐚왷�짢앟쑪쵾펦뺆
켆���않찮엖쁞쭒왪흎쑪�푦왪�쵾펦뺆�줂빦
�푣쐚븉���뾶웒첾�쑪�붊뺂�붊�뺆빊튷
�욚��쐚욚��슎쐚휺욚흖튢욚���쯎�븉�
붆쬂빦춂쐚븉���쒆찯�쑪
짢푢쭎�푢춂�흲짢��튲�빦쬲쐚

�칾�튾숺흖흲쥲튲왪��쬲빦�쐚쓶�튲
왪��휺�쐚�츪짢뾶얞흎쑪푪�짢�빹흖튢쐚
튾숺뻳�힎펦�줂빦쐚힎펦�쬂쭔�툲줒왪
�춯첾빦�흎쐚쓶숞쐚�쵾튲흖툺빦�쐚툲줒왪
�푦�힎펦����쐚븉흖�찯쑪�춂왪�
팒흖빦�쐚븉�쑪쫾툲줒왪흖븒숞쎦�펞�쐚�
츪쬂퉣붇쑪�쭒�춂�팖펞펞�쐚욚��
�줆첺흍�붆줂쐚븉�퉣붇빦튢쥲않�휺츊즪않
쓚쥲��않�춂���훒훊튢�쬲펞�븒쑪욚
����빻웒흖쐚쯑�욚����빻쐚븉흖튢뽾
��훐빦툲��왪�휗툶붆쐫뾶뿒�튾푲븒툺
캖휂쑪�짢�쐚�붢�쭒��츪짢뽾��훐
빦뷶뾶흖튢켆쭎�쭒왪뾶붆푢�얞흎쑪쐚쓶�쵾붆
�쑪
숞쐚�붊뺂�붊�뺆빊쬂흶븶빦뽾왪�툼��

쐚븉�짢춚섾휺붆않짣앛쐚욚��슎붆얞빦푼쑪
앟쒆첾�줂쐚�흳�욚��즪빦웒앟쒆첾�흳흖
툺빦�빦�빦�쐚툲줒��푣�춚셚휂쑪뽾줞
튢앟�춚섾빦줂�퐪��춚셚휂쑪뽾쥲쯺
��흳흖쐚칆붆�쑪촪쑎욚����푣뺂
앟��쑮��짢칆푢쐚븉�쑪

JEFBTBOEUPEJTDVTTXJUIUIFMPDBMSFTJEFOUT
)BKJNBSJ"SU$FOUSF1SPKFDU JTBOBSDIJUFDUVSBM

SFOPWBUJPOQSPKFDUXIJDIIBWFCFFOSFBMJ[FECZ�����
SFTJEFOUT JO UIFDPNNVOJUZ5IF MPDBM SFTJEFOUT
QBSUJDJQBUFEJOUIFXPSLTIPQTUPUSBOTGPSNBOPME
XBSFIPVTFLOPXOBT*OBXBTIJSPJOUPBDPNNVOJUZ
NVTFVN5IFXBMMTBOESPPGTUSVDUVSFTPG*OBXBTIJSP
IBWFCFFOEFTUSPZFEEVSJOH UIF(SFBU&BTU +BQBO
&BSUIRVBLFCVUUIFMPDBMSFTJEFOUTXBOUFEBDPNNVOBM
DVMUVSBMTQBDFXJUIFBTFPGBDDFTTBOEQPQVMBSVTBHFGPS
UIFMPDBMGBSNFSTTFOJPSDJUJ[FOTGBNJMJFTBOETDIPPM
DIJMESFOXJUIPVUUIFTFOTFPGCBSSJFSTBOEEJTUBODF
QFPQMFPGUFO GFFMBCPVUNVTFVNT5IFEFTJHOJOH
QSPDFTTPGUIFNVTFVNCVJMEJOHJOWPMWFENBOZTFTTJPOT
PGEJBMPHVFTNFFUJOHTBOEXPSLTIPQTCFUXFFOUIF
EFTJHOFSTBOEMPDBMSFTJEFOUT0VSEFTJHOFSTMFBSOFEB
HSFBUEFBMPGJOTJHIUTJOUPEFTJHOBTBSFMBUJPOTIJQNBLFS
BOEGBDJMJUBUPS8FBMTPMFBSOFEUIBUJUJTJNQPSUBOUGPS
DPNNVOJUZEFTJHOFSTUPIBWFSFTQFDUIPXGBSUPJOWPMWF
BOEXIFOUPTUPQEFTJHOJOH
4סױIJNBOPXBXBTPSHBOJTFEBTBMPDBMFWFOUUP

DPOOFDUSFTJEFOUTPGNBOZTDBUUFSFEJTMBOETJOUIF4FUP
*OMBOE4FBUIBUCSPVHIUDJUJ[FOTPG)JSPTIJNB1SFGFDUVSF

UPHFUIFS"MSFBEZXFMMLOPXOBTBWJTJUPSTEFTUJOBUJPO
GPSJUT"SU4FUPVDIJ�4FUPVDIJ5SJFOOBMF*XBOUFEUP
UVSONZBUUFOUJPOUPUIFQSBDUJDJOHMPDBMBSUJTUTBOE
DSBGUTNFOMJWJOHPOUIF4FUP*OMBOE4FBJTMBOET*USJFE
UPEFTJHOPCKFDUTUIBUFODPVSBHFEQBSUJDJQBUJPOBOE
BDUJWJUJFTPGUIFMPDBMSFTJEFOUTEVSJOHUIF�NPOUIMPOH
FWFOUBOEIPQFGVMMZUIBUDPOUSJCVUFEJOGPSNJOHB
OFXWJMMBHFDVMUVSFBOESFMBUJPOTIJQTJOUIJTBSFB
*XBOUUPCFBEFTJHOFSXIPGBDJMJUBUFTSFMBUJPOTIJQT

CFUXFFOQFPQMFBOEIFMQQFPQMFDIBOHFUIFJSMJWFT
UPUIFXBZUIFZXJTI'PSFYBNQMFJGPOFXBOUTUP
SFEFTJHOUIF%POHEBFNVOBSFBUIFEFTJHOFSNVTU
DIBOHFUIFNJOETFUPG UIF%POHEBFNVOSFTJEFOUT
BOEQFPQMFXIPXPSLJOUIJTBSFBUIVTDIBOHFUIFJS
CFIBWJPSTBOEMJGFTUZMF5IFOUIJTBSFBXJMMDIBOHF5IF
SPMFPGDPNNVOJUZEFTJHOJTUPDIBOHFUIFDPMMFDUJWF
NJOETFUBOECFIBWJPSTPGUIFMPDBMQPQVMBUJPO
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빻첺�욚��슎푢춂뷶츊슒퐪붆��쑪���웒왪쬲쯺휺윪츛���뿒
(PWFSOBODFCZDJWJMTFSWBOUEFTJHOFSDJUJ[FOJTJNQPSUBOU)PXEPZPVTPMWFQSPCMFNTXIFO
GBDFEXJUIDPOJDUTCFUXFFOQBSUJFTJOWPMWFE

붆������푢붊�줂빦퉣붇쑪�뷶츊슒퐪붆왪즪튢첺휾붆흲쥲붆�쥲쾚��휺숲
�웒흖��푢붊흖휺읁븒왦븶즪빦퉣붇뾶웒첾흖첾�붆휺즻븒얞쐚빃�붆쭔쑪휺윪춯츛
�짢왦�왪즾�웒흖뽾툲줒왪뺂쒆쐚푢붊�칺쐚븉��쑪훊�쑻�숺쌙�훐
훊않뺢�훊훊��휂뾶않뺢�훊줂빦흲�쬂붆�쐚븉�춚짢�쬲���줂빦퉣붇쑪쭎붖�
��쯺푢춂왪�푦붇푦쑪켊흺얞쐚빃�붆�뾶웒첾흖���싊쓚�쌂않�훊줂쐚푣�짢쭖
펞�쐚븉���쑪
*UIJOLUIFNPTUJNQPSUBOUSFTPVSDFJTUJNF8IFOPOFUSJFTUPSFTPMWFIBTUJMZJOBTIPSUQFSJPE
PGUJNFXIFOUSPVCMFTSJTFEVFUPVOTUBCMFHPWFSOBODFQSPCMFNTCFDPNFMBSHFSBOENPSF
EJDVMUUPSFTPMWF*UJTJNQPSUBOUUPSFTFSWFQMFOUZPGUJNFGPSEJBMPHVFXJUIQBSUJFTJOWPMWFE*
CFMJFWFPVSSPMFBTEFTJHOFSTJTUPIBWFUIFNFOUBMTUSFOHUIUPSFTFSWFBOEXJUITUBOEUJNFBOE
OPUUPCFQSFTTVSFEJOUPTFUUMJOHXJUIIBTUZTPMVUJPOT1FPQMFUFOEUPTQMJUBQBSUXIFOBUJHIU
EFBEMJOFJTUISPXOBUUIFN*UJTJNQPSUBOUUPIBWFUIFNFOUBMDPOEFODFUPUBLFUJNF

"

2 �쬲숞줂쭎�쭒왪뾶ퟆ붟�촪쑎툲흋�쭎���뻲흖튢푢�뾶칺쑪���춯��짢�
훎쐚븉흖튢푢�얞뾶않쑪�춆붖흖튢�펓���쑪쐚쓶�빃��춆붖�풙뾶�춯
츛�
*O,PSFBWJMMBHFSFOFXBMQSPKFDUTBSFPGUFOFYFDVUFEBTBSFHJPOBMHPWFSONFOUJOJUJBUFEUPQ
EPXOPQFSBUJPO:PVNFOUJPOFEUIBUXPSLTIPQTCSJOHBTFOTFPGDMPTFOFTTCFUXFFODPNNVOJUZ
NFNCFST)PXEPZPVDSFBUFUIBUDMPTFOFTTCFUXFFODPNNVOJUZNFNCFST

�칾흖튢않쭎�쭒왪뾶툲흋�����않쐚�짢켆푢�얢쑪�퉇�쨶쬂춡훊튢�흳흖붆쐚
빃�붆쭔쑪��흖�흳흖붚�웒흖쐚�춂왪�쳖쥲븉�붆줂쐚흂뻺�빦�쬲쬂춚줂칾쑪
뽾줞튢�쬲쐚붆�쭎��펓�푢않�훐쐚쑪쯂����쨶����왪쑺쑿�흖븒�
흳흖튢�쵾�쐚앟�빦�쐚��찋�팒붢쑲줂빦튢뽾툲줒왪��뺂���쐚�팒짢붆
튢�휂뾶쬂왩쐚쑪휺윪앟�빦�쐚�쭒휃붟���쑪쯺휺윪븉�빦푼��쳂휺칺빦
힎��쭎�흖튢�쵾�쐚븉�빦�쐚툲줒�찋���쑲줂빦쑪뽾즍븒쯺��찋���찋�
��찋���찋�팒붢�빦쒆붢뽾�흳흖튢���찋�않�툲줒왪뺂쭒숢왢욚휺�펓�흺븒얢
쑪뽾툲줒왪�튷븯뺂빦푼�븉����펓��쯺쭪��춆켊�뾶붆튷얞빦
흋�켊�뾶쬂쭒왪뾶퐃쑪
"MTPJO+BQBO���PGUIFDPNNVOJUZSFCVJMEJOHPQFSBUJPOTBSFJOJUJBUFECZUIFHPWFSONFOUT
$JWJMTFSWBOUTBSFEJTQBUDIFEGPSWJMMBHFSFOFXBMQSPKFDUTGSPNUIFEJSFDUJWFTPG MPDBM
BENJOJTUSBUJPOT7JMMBHFSTUIFSFGPSFMPPLVQPOVTEFTJHOFSTXJUIEJTUBODFBUGJSTU#FGPSF
XFEFTJHOFSTTUBSUXPSLJOHBOEDPOEVDUJOHXPSLTIPQTXFNFFUXJUI��MPDBMBENJOJTUSBUJWF
PGGJDJBMTBOEMJTUFOUPTUPSJFTBCPVUUIFWJMMBHF8FBMTPJOGPSNPVSTFMWFTPOWBSJPVTWJMMBHF
BDUJWJUJFTBOEHFUSFDPNNFOEBUJPOTPG�JOUFSFTUJOHHVSFTJOUIFWJMMBHF5ISPVHIUIJTNPVUI
UPNPVUIDIBJOSFDPNNFOEBUJPOTQSPWJEFECZUIFMPDBMHVSFTXFNFFUBCPVU���WJMMBHFSTBOE
JOWJUFUIFNUPUIFXPSLTIPQ8FDPPSEJOBUFBXPSLTIPQBGUFSDBSFGVMMZDPOTJEFSJOHDIBSBDUFST
BOEXJTIFTPGFBDIWJMMBHFST*UJTSFMBUJWFMZFBTZUPDSFBUFBGSJFOEMZDPMMBCPSBUJWFNPPEUP
DPOEVDUBQSPEVDUJWFXPSLTIPQ

"

2



0QFOJOH$POGFSFODF ٥훊헪펾칺 5IFNF1SFTFOUBUJPO

��� ���

Ӭ
쑪휗첾ퟆ힎펦짢�쬂않푢ퟆ푢춂�퉎짢�뺆빊쬂욚��빦
�쑪퍦줃쐚왷붆�흳�첾툲ퟆ빻빻쵾펦�푢춂왪��훊붆쐚
�흳�짢�퉣흖�휺튢짢쑪쫾힇흳��첾붆�뷺�붆욚��슎훊퐪
붆튢짢흋쐚칻��짢�쬂�힆쑪퉎짢�푢않쐚뾶펦춢��
칺흲�쐚븉�훊쑎줂쵾줞��������짢�펞�않짣튦짆쬂쭒왪
휺�쐚쓶뽾��붆�쑪
1JFSSF'PSUJOEFTJHOTBOFXSFMBUJPOTIJQCFUXFFOBDJUZBOEJUTDJUJ[FOT
UISPVHIDVSBUJOHBEJWFSTFDVMUVSFBOEBSUQSPKFDUT-PDBUFEJOBGPSNFS
SFEMJHIUEJTUSJDUBOEIBEVOEFSHPOFBOVSCBOEFDMJOFTJODFUIF����T
2VBSUJFSEFT4QFDUBDMFTOPXIBTCFDPNFBTVDDFTTGVMFYBNQMFPGVSCBO
SFOFXBMBOEJOUFSOBUJPOBMDVMUVSBMWFOVFTDSFBUFECZDPMMBCPSBUJPOTPG
BSDIJUFDUTEFTJHOFSTBOEBSUJTUT5IFQVSQPTFPGIJTQSPKFDUTJTUPTIPXDBTF
FYBNQMFTPGDSFBUJWFVTFPGSFTPVSDFTBMSFBEZUIFSFUIBONFSFMZJOTUBMMJOH
UFDIOPMPHJDBMEJTQMBZT

빻빻첾힎펦�
않푢ퟆ푢춂�퉎짢�뺆빊욚��

&NFSHFODFPGUIF/FX3FMBUJPOTIJQ%FTJHO#FUXFFO$JUZ
BOE$JUJ[FO5ISPVHI1VCMJD$VMUVSFBOE"SU"DUJWJUJFT

Ը

펞읂
6SCBODVSBUPS

�읂펞섾큲��싢엗�
1JFSSF'PSUJO
6SCBODVSBUPS
&YFDVUJWF%JSFDUPSPG2VBSUJFSEFT4QFDUBDMFT1BSUOFSTIJQ.POUS¨BM

�쫺흖쓶퐪2VBSUJFSEFT4QFDUBDMFT�숞쑪
츧�찲쬲흂푢않푲쑪��흖빦찮왦힎
펦힇흳뺂켊휂쬂�쭣줂�힎펦툲붆흺쬲쐚첾
뻲흳�쑪쭪싊��붢�첾��쬂붢쭏쯶쐞숦
찲쬲흂����않푢짢튾빊첾�않흖ힲ즪쌙훞쑪
�빹�퉎짢쭒왪휺�빹�훊쑎줂뺂뷶흳툲팓찲쬲
흂왷붆축줃뻲흳흖튢튷얞흎쓞�줂쬂��
쑪��튾뾶��훋��왷붆붆춆��쓞쒆
�줃뻲흳�짢����싊쒆쵾뻳�뾎�츛푢쒆흖뻳
빃�슞휺��ퟆ쬂�뾶짢숞쑪짢ퟚ쓞펞쭔�
쵾뻳�왪쓛켊흖쓚�쎊쬲쑪붆����싊쒆켆
����싊쒆뿒�튢튢퍦뺂��뷶�쑪�뺂�
흖튢�뻲흳��붆붆윮휺�빦�쬂숴��쒆쩒
ퟆ�붆쬂�훊��힎펦붆왷�뻲붆쐞휺숞쯶�
뻲흳흖퉎짢�붆�ퟆ뾶��켎휺슩��붆붆�퉇얞빦
�쫾춚�쬲�틞뺂��쭤븒얞흎쑪뽾쬲빦�
뻲흳��퉣푢���뻲ퟆ힎펦붆왪�쑪푢�븮숞븒
얞흎쑪
����싊�켆쐚�뻲흳��쑒첾���즫�빃�

춢���즡쒆짢�뾶��쑿툲�왪뺂쁞�
뻲흳���쿊�뷺짢�흖�펞쑪뷺�붆욚�
�슎뾶펦��첾붆왪��쒆얞빦뻲흳�뻲튣뻲튣�
첾빻빻빻붊븾첾빃����즫�짢��쐚
븉���힆쑪
�쫺흖쓶퐪빻빻첾빻붊�뻲푲�푲�

켆쐚줂퐪쓶퐪춢1MBDFEFT'FTUJWBM짢����싊흖�
붢춢툲흋흖�펞쑪줂퐪쓶퐪춢�휂뽿�
�빻빻빻붊�짢욚��얢븉���쯶튾빊��쒆붆
�훊쬊쑪�빻빻빻붊�숞짢튦�얞흎��않짢�빃
욚����펞쑪��첾�툲흖툲�얦�않짢
튪빊얢펞빻빻빻붊�짢튢뾶펦��쯺흖튢켇쵾뼒흖
튢붆��펞튪쿊쬂붜�빦�쑪�쑮쥲뽾훪즎
�1MVHOQMBZ뾶펦않��짢숞쭒흖첺쒆튪�쬂쭎
�빦숞쮾�힅퉎쐚쑪쫾툲쬂��흲빻붊��않ퟆ
���쒆쬂펞�쑪�쑮�츊ힻ슪�뾶펦
짢�뻲흳푪숺축휂�첾툲붆줂��짢흶븶
얞휺��쯶빦�툲�왢뾶펦팚쩮틞않않�쑪�
뷶쬲�툲찋��쒆얢힎펦붆�빻흶짢뽾줮��빻
쐚븉흖않켆흖튢���왪�빻흶�숞��
��짳븒춢빦뺆붣�쭒숦펞�쐚쌆�빻붊쌆�

-PDBUFEBU UIFIFBSU PG.POUS§BMEPXOUPXO
2VBSUJFSEFT4QFDUBDMFTJTUIFDVMUVSBMEJTUSJDUJOUIF
DBQJUBMDJUZPG2VFCFDQSFTFOUJOHBMMEJTDJQMJOFTPG
BSUFWFOUTBOEDVMUVSBMPGGFSJOHTUISPVHIPVUUIFZFBS
)PTUJOH��GFTUJWBMTBZFBS2VBSUJFSEFT4QFDUBDMFTIBT
QVUUIFDJUZPG.POUS§BMPOUIFXPSMEDVMUVSFNBQ5IF
EJTUSJDUIBTBMPOHIJTUPSZBOEFYJTUJOHJOGSBTUSVDUVSFBT
BOFOUFSUBJONFOUDFOUFSXJUIDPODFOUSBUJPOPGNVTJD
IBMMTUBWFSOTBOESFEMJHIUBSFBTJODFUIF����EVSJOH
UIF"NFSJDBO1SPIJCJUJPOFSB)PXFWFSUIFEJTUSJDU
TUBSUFEBTMPXEFDMJOFJOUIF����TJOUPUIF����T"T
UIFQSPQFSUZQSJDFPGUIFBSFBXFOUEPXOUIFEJTUSJDU
XBTSFWJWFECZOFXMZNPWFEJOBSUJTUTMPPLJOHGPSDIFBQ
SFOUBOETQBDJPVTTUVEJPT4PPOUIJTOFXMZSFWJUBMJTFE
BSFBIBEVOEFSHPOFQSPQFSUZQSJDF JODSFBTFBOE
HFOUSJDBUJPOQSPDFTTBOEUIFBSUJTUTXIPDSFBUFEWBMVF
IFSFIBECFFOLJDLFEPVU
*OUIFCFHJOOJOHPG����UIFSFIBTCFFOBQSPKFDUUP

SFGVSCJTIBOESFOPWBUFUIFBSFBCZUIFHPWFSONFOUBOE
TUBLFIPMEFSTUPVTFDVMUVSFBTUIFFDPOPNJDMFWFSBHFGPS
EFWFMPQNFOU5FBNTPGBDIJUFDUTMBOETDBQFBSDIJUFDUT
EFTJHOFSTFOHJOFFSTBOEFYQFSUTIBWFCFFOCSPVHIUJO
UPSFWJWFUIFEJTUSJDUBTBQVCMJDDVMUVSBMDFOUFS
5IFDFOUSBMQVCMJDTQBDFPG2VBSUJFSEFT4QFDUBDMFT

DVMUVSFEJTUSJDUJT1MBDFEFT'FTUJWBM-BVODIFEJO����
GPSEFWFMPQNFOUBTPVUEPPSQVCMJD UIFBUFS JUIBT
CFDPNFPOFPG��NPTUCFBVUJGVMQVCMJDTQBDFTCZ
-BOETDBQF�"SUT/FUXPSL%FTJHOFETUSJDUMZGPSDVMUVSBM
BDUJWJUJFTJOUIFBSFBUIFTUSPOHUFDIOJDBMJOGSBTUSVDUVSF
IBTCFFOCVJMUJO/PSUI"NFSJDBO4UBOEBSET4JODF
XFIBWFBEPQUFEQMVHOQMBZRVBMJGJDBUJPOBTBTUSPOH
UFDIOJDBMCBDLCPOFGFTUJWBMTDBOOPXCFTFUVQJOPOMZ
�EBZTJOTUFBEPG��EBZTTPUIBUUIFPSHBOJ[BUJPODBO
UBLFBEWBOUBHFPGUIFTQBDFGPSUIFSFNBJOJOH�EBZT
5IFTUBUFPGUIFBSUGJCFSPQUJDOFUXPSLUIBUDPOOFDUT
FWFSZDVMUVSBMWFOVFTJOEPPSUPFWFSZQVCMJDTQBDF
PVUTJEFBOEIJHIRVBMJUZTPVOETPMVUJPOTBMMPXVTUP
QVTIPVSPGGFSJOHTWFSZGBS0VSNBJONJTTJPOJTUP
DSFBUFBSUJTUJDQSPHSBNNFTGPSUIFQVCMJDTQBDFBTXFMM
BTBMMPXJOHPUIFSQMBZFSTXIPDBNFGSPNPVUTJEFUP
DPNFBOEQMBZBOEVTFPVSGFTUJWBMTBTBUPPMCPY
'PSFYBNQMF��.VTJDBM4XJOHTQSPKFDUTUBSUFE

훊헪펾칺 5IFNF1SFTFOUBUJPO
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UPPM짢�펞�않짣흺휺쌙쐚쑪쐚��쑪
��촪�퐪���.VTJDBM4XJOHT짢�쐚빻찮쬂

튢쒆�붙�흋엖첺찋흲튷�훊�욚휺쬂�
훎흲�훋흖욶줂찾����쐚�흲��펞흖욶줂
�훋팒쬲붆�쐚�줟틞붢싖�훋짢��빦
쯚붆.FHBQIPOF짢�쐚�튷붖�뾶펦���
튪���쓶�튷쑮휺쬂첾�짢튣흲퐪쬶짢
�틞�짢칺흲�쐚쑮펢��짢�붢퐪쬶��뷶
쬲빻빻빻붊흖튪�흲�싊숺숺붖퉇펞�쑪흖
춆쬲흖붢쯢줳빻��NJMJF(BNFMJO�짢�쐚
붆왪뺂푢춂왪툲�흖튢��흁흎쑪����싊
흖�펞�빻���쿊툲흋�튢뺂뷶펞푳싊앟
훎뷶쬲켆줗�쭎휃뷶줞��푦�퉇�왪�찮흲왪휺훋
찋쌘쓞�빻��쐞숦펞쭔��쵾빻앟�붛축붛
흶푢춂쑮�왷�찮�빦툲쬂츒�쐚빻빻첾빻붊
��앟푢흖�츚�ퟆ츚�쐚쭖쇚툲줂�빦퉎짢�뺆
뺗�짢춚셎튷빻툲짆쑪
븮🨦흖않빻빻�팒흖튢푢춂왪�휂앟�않

짣�즪뾶�튢줂퐪쓶퐪츒흖튢쐚쭪싊븮�
쭎쑪쩮쵾싾줂줂쐚쵾펦빻찮��흺빦첺찋��
붆�왪�붇�힎펦틏��찮쑪븮🨦힎펦빻찮
��튷뺂줂쯺빻찮쑿튦�왪�쑿튦���빹찲쬲

JO����BOEWFSZQPQVMBS JTBO JOTUBMMBUJPOBU UIF
6OJWFSTJUZPG2VFCFD$PODFQUVBMJ[FECZUXPZPVOH
VOJWFSTJUZHSBEVBUFTUIJT JTBOJOUFSBDUJWFNVTJDBM
QSPKFDUVTJOHJOQVUNBEFCZCPEZNPWFNFOUTPGWJTJUPST
UPDSFBUFNVTJDBMTPVOET5IF.FHBQIPOFQSPKFDU
VTJOHBTJNQMFWPJDFSFDPHOJUJPOUFDIOPMPHZUSBOTMBUFT
WJTJUPSTWPJDFTUPXSJUUFOUFYUBOEEJTQMBZTPOUIFEJHJUBM
TDSFFOTJO�QVCMJDMPDBUJPOTWJFXBCMFBMMZFBSMPOH
�NJMF(BNFMJO1BSLSFOFXBMQSPKFDUMBVODIFEJO����
USBOTGPSNFEUIFPODFOPHP[POFJOUPBQPQVMBSQVCMJD
DPNNVOJUZTQBDFBOEBUPVSJTUEFTUJOBUJPO
8JOUFSJO.POUS§BMJTIBSTIBOENBJOUBJOJOH1MBDF

EFT'FTUJWBMTQVCMJDTQBDFTGVMMPGWJTJUPSTBOEDVMUVSBM
BDUJWJUJFTDBOCFDIBMMFOHJOH5PUBDLMFUIFDIBMMFOHFPG
XJOUFSXFTUBSUFEUIF-VNJOPUI§SBQJFBSUDPOUFTUUIBU
JOWJUFTBOPOZNPVTQBSUJDJQBOUTUPFOUFSBOEQSPQPTF
BSUJOTUBMMBUJPODPODFQUT5IFBSUJTUJDJOTUBMMBUJPOTOPU
POMZBSFEJTQMBZFEBUUIF1MBDFEFT'FTUJWBMTGPSXJOUFS
CVUBMTPJUHJWFTJOUFSOBUJPOBMFYQPTVSFBOEBMMPXTUP
GPSNJOUFSOBUJPOBMOFUXPSLTXJUIDJUJFTBSPVOEUIF
XPSME8JUIUIFTFDJUJFTXFBSFQFSNJUUFEUPQSPEVDF
BOEUPFYIJCJUBSUXPSLTUISPVHIDPQSPEVDUJPONPEFMT
*OUFSOBUJPOBMSFMBUJPOTCFUXFFODJUJFTPFSBQMBZHSPVOE

흂흖튢쭒훊쑎줂쑪쫾않푢흖튢펢�푢쬂흺빦
뻳��뺆빊쬂튷쐚�쫾춚힎펦��빻앟��찮
쓾$PQSPEVDUJPONPEFM�빃쐚븉�즒왢붆얞빦�
쑪않푢왪붊�뻳�뺆빊쐚힎펦붆욚��슎푢춂찮엖
흖븒쌆�ퟆ빃��빻쑪�쬲쐚푢춂왪흖븒칺쑪
훎�빦팒팓붖��쐚않푢빻빻빻붊�튦툲쐚쓶
뾶흲빦�쑪

BOEFYQFSJFODFGPSBSUJTUTEFTJHOFSTBOEDJUJ[FOT*UJT
PVSNJTTJPOUPNBLFDJUJ[FOTGFFMNPSFTFDVSFJOUIF
QVCMJDTQBDFBOEDSFBUFBTFOTFPGCFMPOHJOHUPDJUJ[FOT
UPUIFJSDJUJFTBOEUIFJSEPXOUPXOBSFB
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않푢�퉇��켆흖튢푢쐚빃�붆쭔�쓶뽾빃�푢춂�쭒�않쬂쌘�뾶왪쑪�웒욚��슎쐚
휺읁븒빻빻뾶붊뺂푢춂�튪왣펞��뿒
6SCBOSFOFXBMQSPKFDUTBSFPGUFOJOJUJBUFECZHPWFSONFOUJOTUJUVUJPOTBOEUIFZDBOGBMMTIPSUPG
UIFFYQFDUBUJPOMFWFMPGUIFDJUJ[FOT)PXDBOBEFTJHOFSQFSTVBEFCPUIUIFHPWFSONFOUBOEUIF
DJUJ[FOT

숞쐚욚��슎붆훊쑎줂뾶��빦�켆뾶뺆�빻빻빻붊짢�쬂튷툲푢쐚븉흖쒆����
�쑪짢�붆빊얞쯺펞쭔�쑿툲�왪�뺆흲븒얢쑪흖춆쬲븒쯢줳빻��퉣짢��
빃�숞ퟆ����쐚찮왦쑿툲�왪뾶흋쒆�뷶�춂왷�흶줃흲�쾚흖찮흲툲훎�
쌂�쑪힎쒆�춞쒆��빻빻�팒흖튢훦쑎쯚�틞빻흶�뺆줒빦푼휺�쭒뽾앟슪�춂왪�
슎첺푢쇊쥲�븉�쁂즪쑪힎펦�붣왪�빻빻�팒�����쒆짢빃�쎊쬲얞�뷶춂왪�툲
퉣흖붆�팒얞않짣쑿툲�붊붆�쬲��훎��훊뽦��않짣앛쐚븉��쬲�
�첺�쑪튢짢쒆짢븶빦��휂쑪
5IFJOTUJUVUJPOTQBZGPSUIFXPSLEPOFBCPVUUIFQVCMJDTQBDF*OUIFXBZBQMBOOJOHJTEPOF
BOEUIFXBZQMBOTBSFNBEFUIFSFBSFNBOZQMBZFSTBSPVOEUIFUBCMF&NJMJF(BNFMJO1BSLGPS
FYBNQMFBSPVOEUIFUBCMFFMBCPSBUFUIFTPMVUJPOPGXIBUIBQQFOTUIFSF8FDBMMDPNQBOJFT
QFPQMFBOESFTJEFOUTXIPMJWFBSPVOEUIFTQBDFBOEUIFZDPNFBSPVOEUIFDPOTVMUBUJPOUBCMFUP
UBMLBCPVUJU5IFGVUVSFPGTVDIQSPKFDUTJTUIFDPIBCJUBUJPOCFUXFFOEJFSFOUGVODUJPOTMPUTPG
QFPQMFXBOUBOJNBUJPOJOUIFQVCMJDTQBDFUIFSFTJEFOUTOEJUMPVETPXFIBWFUPOECBMBODF
CFUXFFOBMMUIFGVODUJPOTBMMUIFUJNFBOEUIBUJTUIFXPSLXFIBWFUPEPUPHFUNPSFQFPQMF
JOWPMWFEBOEUPIBWFFYQFSJFODFJOUIFQVCMJDTQBDFUIBUJTTVJUBCMFUPBMMQFPQMFBUUFOEJOHUIF
BSFB

"

2 ���않ퟆ쑪쫺븒홶흲�쓞짢�붆�흎숞
8BTUIFSFBQSPKFDUUIBUIBTCFFOVTFEEJFSFOUMZUIBOUIFPSJHJOBMQMBO

짢�흖욶줂튷빻���쐚��쭒푪쐚빃�훐훞쑪쭔�툲줒왪�짢�흖
푪붆욶쬂븉�줂뾶쒆�쭒뽾쥶����휺숞�훐훞쑪�쬲쐚첺흍칺쑪툲줒왪�빻빻빻붊흖
첺흍�뾶쒆쐚�쬂�즪싾즫쑪�싊��쬲쐚�줟쾒튪�힎펦�푪빦�쐚쓶�
뾂�흖튢뺆붣뺂�툲�휺윪춞��츒휺�쐚���뿐븒뺆�빦�쑪����쒆왪�찮춚�
흖쬂춛빦�쐚뽾쥶춞���쬲붆�쐚븶뺂붆훊쑎쑪���힇�쐚앟훎�쬲쐚빻빻빻
붊�뺆쬲쐚춯츛�붢춢쑪
*XPVMETBZUIBUTPNFQSPKFDUTQFSGPSNMFTTUIBOPUIFSTCVU*DBOTBZUIFSFIBTOFWFSCFFOB
IVHFGBJMVSF-PUTPGQFPQMFBSFFYQFDUJOHUIBUGBJMVSFTXPVMEIJUVTCVUJUEJEOUIBQQFO8F
USJFEUPVOEFSTUBOEXIBUXBTFYQFDUFEJOUIFQVCMJDTQBDF'PSUIFTFDPOEZFBSXFUSJFETPNF
JOUFSBDUJWFJOTUBMMBUJPOTXFXFSFMPPLJOHBUXIBUXBTIBQQFOJOHBSPVOEUIFJOTUBMMBUJPO:PVE
TFF��QFPQMF��ZFBSTPMETXJUIUIFJSOPTFTJOUIFTNBSUQIPOFXFTBJEUIBUJTOPUUIFLJOEPG
FYQFSJFODFXFXBOU0WFSUIFDPVSTFPGUIFZFBSXFEFWFMPQFEIPXUPNBOBHFUIFQVCMJDTQBDF

"
2
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�푢쒆붆�짢쐚툲�흳�팚쩮틞욚��
4PMVUJPO%FTJHOBOE*UT4PDJBM3PMFPGUIF5JNFT

Թ

킪졶뻲�엖빦
멂�칺줂킲졶�펦않큲�뫃솧샎핃샎묞*%"4묞쿦

4JNPOF$BSFOB
$PGPVOEFSPG.050FMBTUJDP1SPGFTTPSBU)POH*L6OJWFSTJUZ*%"4

Ӭ
빻빻�팒쬂춚줂칺쐚뺆��칆쬂휞뾶흖�휺욚�����흲빻빻�팒
�퉎짢�찯�뺂붆�쬂�쐚븉�욚��슎�흳�줂빦쭖빦푼쑪�쬲
훊흖튢휺숞쵾뻳흖튢빻켆빦뻳흖튢�쬲���춯��뾶흖�팒ퟆ뺆
빊흖쒆������욚��쑪첺흍칺쑪않����뺆빊쬂쮀빦�쐚
붆�흶�앟쩒왪뺂칻빦�뷶�푢붊�숞쎊뾶�싾즫�뾶��웒쓚
숞�뺆빊쬂�욚��흖쒆훊�욚휺붆퉞팥쐚쑪
4JNPOF$BSFOBCFMJFWFTUIFSPMFPGEFTJHOFSGPSCFUUFSSFMBUJPOTIJQTJTUP
DSFBUFOFXQVSQPTFBOEWBMVFPGQVCMJDTQBDFT#PSOJO*UBMZTUVEJFEEFTJHO
JOUIF64MJWJOHBOEUFBDIJOHJO,PSFB1SPGFTTPS$BSFOBUBMLTBCPVUIJT
PXOMJGFFYQFSJFODFJO,PSFBBTBTUSBOHFSBOEIPXIFJOUFSQSFUTUIF
SFMBUJPOTIJQTBOETQBDFGSPNIJTPCTFSWBUJPOT)FDPNFTVQXJUIJEFBT
GPSEFTJHOJOHCFUUFSSFMBUJPOTIJQTBTIFNBLFTEBJMZFPSUTUPTIBSFIBQQZ
NPNFOUTXJUIIJTGBNJMZBOEDPMMFBHVFT

�쬲쐚��튦훎흖�쑪�뾎퉣쐚�쿒욯��
�튦�퉇�쑪빦캂웒뽾훎흖튢첺퐮��쐚붆쐚
�쬲흖븒쑲즾쑪숞쐚줢튾�뻳흖튢빊�BMJFO�
짢툺훊쯺튢뺆빊쬂��푢븒퉣붇쑪뺆빊쐚욚�
�흖쭪���빦앟쩒ퟆ춯첾붣흖븒쌆줂��훎븮�
쐚앟푢흖��휂쓚숞�뺆빊쬂�욚�����
펞�쑪빦퉣붇쑪숞쐚�쬲훊뷺�붆�빦뻳
뺂쭎�붆�짢�뺂푦툲�흖튢����훐쐚븉왪
빻붊�숞뷺�쳂뺂���쐚툲쳂왪붆뻲찮춚�뾶뾶왷툲��
뺆빊툲�흖튢�흋쑪
쒆뷶쬲흖�쐚뽾줂춚(SBQQB#BS�쬲휺욚�

��빦�쬲훊쬲싾�뻲�쭎쫺쾒쩮싾.BSDP#SVOP
ퟆ쁞욚��쑪즎퐪줗�쭔빦�푣첾붆�쐚
뻳흖튢푦춢�츝빦훏뷶숞튢쐚왷���튾쬂�
펞�쐚짢쭮훊�훊�줱�욚��칺빦푼
흎쑪펞쭔�쑪휗�튾쐚쑪휗뺆빊쬂퉇�쐚븶
뺂쬂숹쐚쑪
잖쑪쫾짢�쐚튢�흖�쐚숞���쑪�

붆�붢��ퟆ푦�툶쳂�쑪�쵾훒즪
��쐚뾶��뷺�뻲�흖쒆��팒쬂숂�슩쐚�
붟�뷺��튣�쓚쿟뷺�%VCBSDIJUFDUVSF줂켆쫺븦
쑪���싊얢�힡��앟슪빻앟�쐚�펟텒

"TZPVLOPXXFBSFJOTJEFBTQBDFTIJQ*CFMJFWF
UIBUUIJTCVJMEJOHSFQSFTFOUTBTQBDFTIJQBSFMBUJPOTIJQ
*EMJLFUPUIJOLPGBTBWFIJDMFXFBSFPOTPNFTPSUPG
TQBDFTIJQXIBUEPXFEPJOTJEFUIFTQBDFTIJQEFQFOET
POVT.ZTFMGBSFTJEFOUBMJFOIFSFGPSNBOZZFBST
TPNFUIJOHTQFDJBMBOETUSBOHFMJLFBOBMJFOUSZJOHUP
CMFOEJO"SFMBUJPOTIJQJTWFSZWJUBMXFXBOUUPTVSQSJTF
DPMMBCPSBUPSTBOEWJTJUPSTCVUBU UIFTBNFUJNFCF
SFTQFDUGVM*BNBOBSDIJUFDUGSPN*UBMZ"TBOBSDIJUFDU
ZPVQMBZXJUIUIJOHTUIBUBSFTUBUJDMJLFQZSBNJETBOE
CVJMEJOHBTXFMMBTGVSOJUVSFBOENPCJMFUIJOHTBVUPT
NPCJMFQIPOFTUIFCPOETXJUIUIFSFMBUJPOTIJQTXJUI
TQBDF
8JUI.BSDP#SVOPXJUIXIPN*XPSLFEJO5PSJOP

BOETUVEJFEGPS."JO-PT"OHFMFT*EFTJHOFE(SBQQB
#BSJO)POHEBF5IFSTUUIJOHZPVTFFJO,PSFBJTUIF
DIPJDFPGSFTUBVSBOUTXIFSFPOFDBOUBLFPTIPFTBOE
TJUEPXOPSTUBOEXFMJLFEUIFJEFBPGEPVCMFQPTUVSFT
8FEFTJHOFETPNFUIJOH JO"TJBOQMBUGPSN UIFO
SPNBOUJDCFODIQPTUVSFTTZNCPMTPGSFMBUJPOTIJQT
"OPUIFSQSPKFDU JTNZIPVTF JU JTB USBEJUJPOBM

IPVTFUSBEJUJPOBOEJOOPWBUJPOGFBUVSFEJO/FX:PSL
5JNFTCFGPSFJUXBTLOPXO*UJT%VC"SDIJUFDUVSF

훊헪펾칺 5IFNF1SFTFOUBUJPO
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TPNFUIJOHUIBUJTJOCFUXFFOXIBUZPVMFBSOBOEIPX
ZPVJOUFSQSFU*UJTUPUBLFTPNFUIJOHLOPXOBOEBEE
DPOUFNQPSBSZQMVHJOT5PDIBMMFOHFBVUIPSJUZNFBOT
UPGBDFUSBEJUJPOBOEUPJNQSPWFOPUUPSFCFMCVUUP
EFTJHOTPNFUIJOHUIBU JTOPUFYQFDUFE5IFEJHJUBM
NPEFMPGIBOPLUFMMTBTUPSZPGTPNFUIJOHNPEFSOBOE
DPOUFNQPSBSZ8JOEPXDPOOFDUTXJUIUIFDPNNVOJUZ
'MPPSCFDPNFT TPNFUIJOH UIBU DIBOHFT UP ZPVS
QPTUVSF'SPNUIFBUFMJFSPGNZXJGFXIPJTBGBTIJPO
EFTJHOFSUIFBSDIJUFDUVSFJTTFFOUISPVHIUIFHMBTT
XJOEPX.PEFSOBSDIJUFDUVSFGSPN���ZFBSPMEIBOPL
BSDIJUFDUVSFJTBUJNFCBTFETUSVDUVSFBTBSFMBUJPOTIJQ
CFUXFFOBNBOBOEB$POGVDJBOXPNBOJTCPVOECZ
TUSVDUVSF*OBTJNJMBSBQQSPBDIGPSUIF4FPVM%FTJHO
DBQJUBMQVCMJDEFTJHOQSPKFDUBUUIF$JUZ)BMMNFUSP
TUBUJPOBSFB *SFEFTJHOFESFOUBMTQBDFTHBMMFSJFT
QBSLJOHMPUTBOETVDIQVCMJDTQBDFUPCFXFMDPNJOH
BOEGSJFOEMZGPSDJUJ[FOTBOEDIJMESFOUIBUDPVMEBMTPCF
BTUBSUJOHQPJOUPGDPOWFSTBUJPO
.ZGBNJMZJO*UBMZPXOTBCSJDLGBDUPSZXIJDIJT

BCPVUSFMBUJPOTIJQTDPNNVOJUZBOEGBNJMZ*UJTQBSU
PDFQBSUNVTFVNBOEQBSUTQBDFTGPSUIFXPSLFST
5IF.PPO-BCBMBCPGUIFCSJDLTSFOPWBUJPOQSPKFDU

쬲�빦흲뾶흖욚�찮�쬲�찾��튾쬂흲쥲
짢춚셆펞�쐚춯춚쑫왷쒆��팒쬂붆쑪튢�
욚��펞않툲쬂�푢���흳욚��짢�
않�툲�뾂춯푣�짢�쩮휺�쑪����숞�
쐚푢춂왪�붇�빻붊붪쥲쬲펂�않�쬂칺쯺튢"�
�흖튢#���짢�앟펞�빦�칆�쑪휗욚��
�츪�숞붊흖쒆훦븲�왷흖쒆푢춂왪숂쬲쒆
쬂푢�펞�쐚빻앟��푣�앋즪빦�쑪
숞�붆��칃앒빻��팒�빦�쐚쓶칃앒�뺆

빊빻앟�붆��퉇�쑪첾줯.PPO-BC칃앒빻춯�
붢�툲흋�뺂뷶ퟆ툲줒왪튪�힎펦붆�흳빻앟�툲줒왪왷뺂
�뺆빊쬂�쵾쑪첾줯칃앒빻춯�튣�흖튢�쐚
붆쭎빻왪�츦슪�춯흖튢칃앒펞빻�왪�퐪�숞
�춯흖튢�쩒빻츛뾶펦�쐚흖찲�춯흖튢빻앟
�������퉣빊&DPTZTUFN쑪뻖툲왪��
뺂�춯첾쬂����짢��쐚츛�붆쫺�쑪
찮�쬲쐚뻳�앝�쬲첾흖쒆��쑪

앝�쬲쐚툲줒왪�훏��쬲쬂�않짣않ퟆ�쐚욚��
�짢*%"4퉣왪뺂쁞�줟쾒앝�쬲튪�ퟆ
쯂퐪짢�않푢쬂쿒쬲빦빻�쐚춯츛"XBZUP
CPSSPXBOETIBSFUIFDJUZ�뾶흲츦쑎퐪쿊흚숦즎흖팒
붢쑪잖춶쑲흖툲�얞쐚붜�앟�춚쑪쬲

찮�뾶�앟�왷흖쒆쑪휗흶뻲쬂�쯶�않
푢붆휺읁븒앒훊붆빦�앟쐚��빦�싾즫쑪
춆�춆칻�빃흖튢�푣뷶쬲숞툲쳂�춶쑲펞
�쐚���숦즻�����뷶쬂욚��칺훞쑪

XBTBCPVUUIFQBTUUIBUJTQBTUBSUJOTUBMMBUJPOMPDBM
DPNNVOJUZBOEFUD5IFCSJDLGJSFCVSONBLFSTBSF
GSPN7FOFUPCSJDLNBLFSTBSFGSPN5PTDBOBBOE
NFDIBOJDTBSFGSPN1JFNPOUFBDPNNVOJUZPSBO
FDPTZTUFN
.PUPUKBSJXBTBQSPKFDU JOTQJSFECZUIF,PSFBO

USBEJUJPOBMNBUTDBMMFEEPUKBSJ BOFYUSFNFQJDOJD
FRVJQNFOU5IFNBUXFEFTJHOFEJTUPIFMQQFPQMFOE
HPPEQMBDFT%PUKBSJJTBXBZUPCPSSPXUIFTQBDFLFFQ
JUDMFBOBOECFSFNPWFEBGUFSVTF*UDBSSJFTBTUPSZ
BCPVU,PSFBBOEJUTFYUSFNF,PSFBOEFTJHOGFBUVSJOH
TUSPOHDPMPVSTBOEEZOBNJDLJUTDIJNBHFT��4UVEFOUT
GSPN*%"4)POH*L6OJWFSTJUZNBEFBQFSGPSNBODFJO
4FPVMBOE7FOJDFBCPVU.PUPUKBSJJUXBTQSFTFOUFEBT
BOJOUFSBDUJWFJOTUBMMBUJPOQSPKFDUUIBUBEESFTTFTBXBZ
UPCPSSPXBOETIBSFUIFDJUZBU7FOJDF"SDIJUFDUVSBM
#JFOOBMF
.ZPGGJDFJTMJLFBMJUUMFTQBDFTIJQ��BOEXFBSF

BMJFOT8FUSZUPVOEFSTUBOEUIFCPSSPXFEDJUZOBSSPX
DJUZUIFBSFBPGUSBOTQPSUBOEEFMJWFSZ8FTUVEJFEBMM
UIFJUFNTPGEFMJWFSZUPUIFDBSTXIFFMTMFHTNPUPST
FMFDUSJDWFIJDMFTBOEFUDUPVOEFSTUBOEIPXUIFDJUZ
XPSLT+POHSPQSPEVDUJPODJUZGBDUPSZTUSFFUTBOENZ
TUVEJFTPO(XBOKFPO.BSLFUJO$IFPOHHZFDIFPOBSF
FYBNQMFTPGNZEFTJHOGPSSFMBUJPOTIJQT
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뻳흖튢펞�빦푼�붆�욚����
*TUIFSFBEFTJHOQIJMPTPQIZGSPN,PSFBZPVXPVMEMJLFUPJOUSPEVDFBCSPBE

숞쐚�쬲찮엖붆춶흖빦�쑪빦춅쐚쑪숢뾶쫞팓쭪�칻��앟팓흖�쑪빦숞뿒숞쐚흲
뾶빊��짢툺훊붆빦��쭒숞쐚첾�붆�뺂쁞툺쯺튢뺂.JTVOEFSTUBOEJOH
�붢싖�쎊쬲빦�쑪숞쐚뻳쭖�챁뾶웒첾흖줂�휾왪�첺퐮쭖�쐚�쑪��챁
�쭒춚짢뽾짢�튢쿠휺�쐚붆힇붖�𥨢�얞휺�쑪��빃뺂숞퇢빃�빻�쑪
빻앟�팓흖튢뺆빊줆휾�숞욚�쑎푣칃툲줗뺂줞줞칻븒툲쐚븉�훊쑎쑪뺆빊쐚뽾
칺쑪칻�빦튷펟쑪욚���뺆빊쬂푢빦���않�숺쐚�흋�쑪팓흖쐚
쭤쐚�않�빦쬶�않�쑪즎숞쫺않쑪쿎�쐚펞쭔�푪펞쬂뾶웒첾흖��붆얞흎쑪
:FT*CFMJFWFJOUIFUIPVHIUUIBUXFBSFBMMJOBTIJQ8FBSFQBSUPGBDPNQMJDBUFEUVSCVMFODF
*BNIFSFBTBOBMJFONPTUPGUIFUJNFCVUOPXNZGBNJMZJTNJYFEBOEJT,PSFBO*MJLFUIF
DPODFQUPGFYQMPSBUJPOBOEBMTPNJTVOEFSTUBOEJOH*EPOUFYBDUMZVOEFSTUBOECVU*LOPXUIF
DMJFOUTIBWFHPPEJOUFOUJPOT.JTVOEFSTUBOEJOHJTBHPPETPVSDFPGJOTQJSBUJPOGSPNNZCPUI
CBEBOEHPPEFYQFSJFODF*OBDPNNVOJUZBDPNNVOJUZSFMBUJPOTIJQJTOPUBCPVU%JTOFZMPWF
BOEIBQQZFWFSBGUFSDPNNVOJUZBOESFMBUJPOTIJQBSFDPNQMFYNBUVSFSFMBUJPOTGJHIUJOH
TUBUFNFOUBOETPPO%FTJHOUFTUTUIBUBOEUSZUPDPNFPVUXJUIDPNQSPNJTF.JTVOEFSTUBOEJOH
JTBMJUUMFSJHIUBOEBMJUUMFXSPOH-FPOBSEP%B7JODJNBEFNBOZNJTUBLFTBOEGBJMFEBOEUSJFE
NVDIBOEUIBUNBLFTIJNBHFOJVT

"
2 팚쩮틞욚���붖찋뿐흎쑪짢튾퐪ퟆ븶뺂흖�쫺뾶뿒���

:PVSNFUIPEPGGJOEJOHEFTJHOTPMVUJPOTXBTJNQSFTTJWF8IBUJTZPVSQIJMPTPQIZSFHBSEJOH
EFTJHOQSPDFTTVOUJMSFBDIJOHSFTVMUT

훤튢쭖왵�숞쐚뻖펞짢튢쯚�.BLFSퟆ퐪퐿5FBDIFS흳툲�쬂붆쯺튢퉣왪�붆쫺�빦숺
��쯺튢힇붖�흁쐚쑪욚��흋첺쬂쐚앟훎뺆빊흖튢휺즪���줂�휾흖않퉇쒆
휂뺆흲�왪�쭔쑪쐚툲푪�쑪쒆붛�푪튢않쭎�붆�쑪*%"4쐚쭪�뻳���쒆�빦욚�
��빻춶빃흌쐚퉣왪�춡쐚쑪�쬲쐚싾즫쑪쌆�흖�쐚븉뺂븒쑪쫺�훐쑪븒���
쵾쬂�푪펞않뺢�뾶웒첾흖�쵾�쑪쭎�붆�짢푪�않찮쫾쑪쐚����빦��얢
빃팓흖튢�뾎쑪�쓚줂않뺢�쑪쐚쭎�붆��짢푢않칺빦쭒왪휺칺빦칺�훐�뾶펦않푢
칺줂숺붆뻳휺쬂춶��훐쐚븉않푪펞쬂쯺튢�쵾ퟆ�쬂쐖숂쯺튢�뾶�튢쑪쳂짦�
�찯쐚튷�빦퐿쬲쐚븉�쑪
"T*NFOUJPOFECFJOHBQSPGFTTPS*GBDFEJMFNNBBTBNBLFSBOEBTBUFBDIFS*HFUJOTQJSBUJPO
GSPNXIBU*UFBDIBOEXIBU*EP5IFDIBMMFOHFPGSFMBUJPOTIJQTJTUIBUXFIBWFMPUTPGQFPQMF
JOWPMWFEPUIFSUIBODMJFOUT"DMBTTJOBVOJWFSTJUZJTOPUUPPEJFSFOU*%"4JTBOJOUFSOBUJPOBM
TDIPPMBOEBDDFQUTTUVEFOUTXJUIPVUBQSFWJPVTEFTJHOCBDLHSPVOE8FUSZOPUEJFSFOUGSPN
QMBZJOH*OUIFFPSUPGQMBZJOHZPVLOPXZPVXJMMGBJM5IFHBNFJTJOUFSFTUJOHBOEGVOUSZJOH
UIJOHTNBLJOHUIJOHTUSZJOHTLJMMUIBUZPVEPOUBMSFBEZIBWFBDDFQUJOHUIBUZPVXJMMGBMMBOEHFU
IVSUBMJUUMFJOBDPOUSPMMFEFOWJSPONFOUBOEGSFFUPNBLFNJTUBLFTUIBUJTXIFOZPVMFBSO*U
JTWFSZNVDIBUSJBMBOEFSSPSQSPDFTT*BNBMMPXFEUPNBLFNJTUBLFT*EPOUTQFBL,PSFBOJO
PSEFSUPNBLFNJTUBLFT*UJTBCPVUGVOCVUBMTPUPBDIJFWFBOEXJOJOUIFFOE

"

2
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뻖�푦짢�왪�
튾쒆쬂�쐚뺆빊욚��

3FMBUJPOTIJQ%FTJHOUIBU3FDPOOFDUT#FUXFFO(FOFSBUJPOT
5ISPVHI*OOPWBUJWF&EVDBUJPO1SPKFDUT

Ժ

펒퓲짆
$QSPHSBN샎

:PPONJ&PN
1SFTJEFOUPG$QSPHSBN

Ӭ
$QSPHSBN�츪�뾶켆왢짢쑪�튾쒆쬂��쑪툲����찯
짢쐚�뽾쩿�짢�쒆퉇�쌆�ퟆ춶�엖붆��쑪쌆��빻붊뺂뾶
�빻숞칊��훊쑒훊�왪��퉇츚�숺흖튢퐃븒�뾂펞�쐚
츚빻붊흖튢푢않힆쑪춶��뻖ퟆ툲�쑪휗휺쫾왪�뻖��줂흲
뾶빦퉎짢�짢뽾줮�뻲�빦�힆쑪�흋푪��엖춯�븶�쑪
$QSPHSBNJOWFTUTJOUIFOFYUHFOFSBUJPOBTWFOUVSFEPOBUJPOGVOE*UJTBO
JOWFTUNFOUHSPVQBJNJOHBUTPDJBMCFOFUTBOEIBTUXPJOWFTUNFOUHPBMT
QMBZBOEMFBSOJOH*UQSPWJEFTTQBDFBOEPQQPSUVOJUJFTGPSQMBZCVUJUIBT
CFFOUSJFEJOBOFWFSZEBZTQBDFUIBUJTFBTJMZBDDFTTJCMFXJUIJOUIFEBJMZ
SBOHFGPSDIJMESFO5IJTQSPHSBNJODMVEFTBMMBEVMUTJOTDIPPMTBOETPDJFUZ
BTFEVDBUPST5IFTUVEJPJTBDPNCJOBUJPOPGUIFTFUXPEJSFDUJWFT

쌆�왢쐚�뻲왪뺂졶휺쌆빦퉇퉇빦펞
�쐚빻붊찮왦훊�왪흖븒�쑎쑪쬂퐲짢뷺�짢
푢�얞흎쑪뺆빊�싊�찮왦뺆빊붆푢�쌆��쑪
�춂뺂쁞쐚욚���펓��춂왪�팖뾾�
쳁휺숞쐚쌆�쬂쭒왪뾶푢�쑪쌆�뺆��펓�
훊�왪�찯팒쬲쬂왩빦훊�왪흖븒졾펞�쐚빻
붊��쑪쐚븉�훒븒얞흎쑪튾�쾒쓚�왢쥶축
쑪휗�첾붆푢춂뺂쁞�줗뻲�붢쌆�쬂쒆퉇�
짢쬲찮쓾쭇��힆쑪훊�왪�쌆�뾶뻲쬂��
쳂짢��쯶졶휺싾쐚븉��쑪뽾줞튢�쬲쐚빻
붊�쭔�쿊�빦쌆�뾶뻲쬂툲�왢짢춶�빦졶휺쌆
휾쓛않쭒왪흎쑪69욚���훊�왪����푢붊�않
뺆�쐚쓶븶뺂푢붊쒆칊짢뽾쩿칊짢�붆���짢
�쬲쑪빮찯쒆����튷빦휗�뺂왷�짢숞쎊
흎쐚쓶뽾��튷훊�왪흖�찯쑪�훊�왪�쎊뻶
붆ퟆ쌆빦푼휺튢쌆�흖줞�뾺쐚쓶퐃툲쬲숂
�챁쐚훊�왪�흎쑪�왪��퐲뽾쮾쑎빻붊�
쭒왪흎쑪춚짢퐲뽾쮾쑎뽾쳂뽾슪힆쐚쓶�뽾슪쐚��
찋�슞쐚훊�왪�펞�븒튪빊붆얞휺튢�튷훊�
왪�퐲�ힲ줂펞�흎쑪��뺆빊붆훊쑎쓚줂않퉎
짢�뺆빊쬂쭒왪펞�쐚푪쭎쬲붆얞쐚쌆�뾶뻲힆쑪
춶�왢쐚퉣�빻붊����줂쐚𥯟�짢�

5IFQMBZGVOECFHBOXJUIUIFTMPHBOFWFSZDIJME
OFFETBQMBDFUPQMBZJNBHJOFBOEFYQMPSFXJUIGSJFOET
&WFSZDIJMEIPPESFMBUJPOTIJQCFHJOTBUBQMBZHSPVOE
5ISPVHIUIFEFTJHOXPSLTIPQTXJUIMPDBMSFTJEFOUT
XFTUBSUFEUPDSFBUFQMBZHSPVOETUIBUIBTUIFQFPQMFT
QFSTPOBMUPVDI5ISPVHIUIFPCTFSWBUJPOXFMFBSOFE
UIBUDIJMESFOOFFEUPIBWFBTQBDFUPQMBZBOEIBWFUIFJS
QMBZJOHWPJDFTIFBSE5PHFUIFSXJUI4BWFUIF$IJMESFO
FYQFSUTBOEDJUJ[FOTXFSFNPEFMMFEUXPQMBZHSPVOET
JO+VOHOBOHHVEJTUSJDU5IFDIJMESFOXBOUFEUPQMBZ
BOEVTFUIFSJEFTBTBGFBUVSF4PXFGSFFEVQBMPUPG
TQBDFSFMPDBUFEUIFSJEFTPOUIFTJEFBOEDSFBUFEUIF
NPVOETGPSQMBZJOH"GUFSUIF69EFTJHOUFBNPCTFSWFE
UIFDIJMESFOGPSBCPVU���IPVSTUIFEFTJHOFSTDSFBUFE
�UZQFTPGQMBZHSPVOEDPODFQUTBMMFZDBQUBJOMVCSJDBOU
TBUFMMJUFBOEDBU.BOZDIJMESFOQJDLFETBUFMMJUF
NPEFMBOEUIFTFDIJMESFOVTVBMMZIVOHPVUMPOHJOUIF
QMBZHSPVOEUPGJOETPNFCPEZUPQMBZXJUICVUEJEOU
NJOHMFXFMM'PSUIFTFDIJMESFO*DSFBUFEB4UFBMUI
4QBDFFRVJQQFEXJUI4UFBMUIOFUTXJOHXIJDIXBT
EFTJHOFETPUIBUNPSFUIBOUFODIJMESFODPVMESJEF
UPHFUIFSBOEUIFTBUFMMJUFDIJMESFODPVMEDMJNCVQUP
KPJO*UXBTBQMBZHSPVOEUIBUXBTBDMVFUPDSFBUFOFX

훊헪펾칺 5IFNF1SFTFOUBUJPO
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쑪�붢뻖ퟆ�쯺튢찮왦뺂�흖튢퉣왪�
���않뼒��븒쑪�켆빦왷뻖쐚찯흋�
쭒왪휺��웒붛�않흖붆튢튢줓�쭞흖왢쐚��
쐚뺂��뷶�쑪��뻖훊�왪���쬂튦
웒쭪�흖튢칾�왪���튦븒쑪짢�
쬂�쯺튢훊�왪흖븒쳞빦푼��쳂휺칺훞쐚쓶
훊�왪�팒�첾�ퟆ훎�빻붊�흎쑪�쬲쐚
뻲쵾캏빧�왷뻖뺗�휺쩧�왷뻖��켆빦왷
뻖켊쑿��빦왷뻖흖푪뺂퉇퉇�빻붊�쭒왪
휺�흎쑪훊�왪�훊�욚휺쬂욚��빦푢빻뿒�뷾
쬶푢붊��훞�쭒�뾎않훊�왪�뽾빻붊��쐚
븉�찮쑎쭇빦�뾶흖����짢��쑪
뻲쵾�왷뻖쐚훊�왪��빻붊�퉣뾺��흖
붆�훐쐚훊�왪�퉣빂빦훊�왪�퐪퐪짢빻붊�툲�
쐚쩶�쭒왪흎쑪��뻖쐚푪�빻붊�쭒왪흎
쑪붆칆�붆뻲쬂슩흍빦붆뻲�춶�않욚���쯺
튢퉣왪���춚섾븒쑪퉣앟훊쬲앟�
뷶숞튦퉣쑞흌��뾶왪숂쬲붆쫺�빦춶�쐚�팒짢홶
�뾶않쑪빻붊뺂툲줒�힇��빦춡쐚븉��
펞�흎쑪
�첾�����첾�왷뻖춚짢훤퉇붆뷺쳂쬲찮쓾

쭇�흋푪짢푪��빻붊�쑪�쬲쐚�왷뻖춚짢

SFMBUJPOTIJQTJGOPUHPPESFMBUJPOTIJQT
5IF-FBSOJOH'VOEXBTDPOEVDUFEPOUIFQSJODJQMF

UIBUTUVEFOUTTIBMMCFUIFNBTUFSPGUIFMFBSOJOHTQBDF
%VSJOHUIFDPVSTFPGUIFXPSLTIPQTBUGPVSTDIPPMT
TUVEFOUTUPPLUIFJOJUJBUJWFJODPOUFOUUISPVHIPVUUIF
QSPDFTT+VOHCV)JHI4DIPPMXFOUUP(BOHXPOEP
QSPWJODFXIFOUIFNPDLVQXBTNBEFBOEDIFDLFE
XIFUIFSUIFESBXFSIBTCFFONBEFQSPQFSMZ5IF:JXPP
TDIPPMDIJMESFODIPTFUIFJSPXODIBJSTBUUIFTUPSF"T
*XBTDPOEVDUJOHUIFQSPKFDU*BTLFEDIJMESFOXIBUUIFZ
XBOUFEUPEPBOEUIFDIJMESFOSFTQPOEFEUIBUUIFZ
XBOUFEBTQBDFGPSDPNNVOJDBUJPOBOEDPNGPSU8F
IBWFDSFBUFEBTQBDFGPSFYQFSJNFOUBOEJNBHJOBUJPOJO
(VNJ#POHPL&MFNFOUBSZ4DIPPM(XBOHKV:POHSZPOH
&MFNFOUBSZ4DIPPM1ZFPOHDIBOH+JOCV)JHI4DIPPM
#VOEBOH:JXV)JHI4DIPPM"MUIPVHIUIFEFBEMJOFGPS
USBOTMBUJOHDIJMESFOTJEFBTJOUPEFTJHOBOEDPOUSBDUJOH
UIFNXBTTIPSU*TUJMMNPOJUPSIPXDIJMESFOVTFPG
UIFTQBDF(VNJ&MFNFOUBSZ4DIPPMIBESPPNGPS
DIJMESFOUIFSFDIJMESFOXIPEJEOPUHPIPNFBOEVTFE
UIFTQBDFNBEFSVMFTPOUIFJSPXO :JXPPTDIPPM
DSFBUFEFYQFSJNFOUBMTQBDF*QVUWBSJBCMFGVSOJUVSFJO
UIFSPPNBOEMFUTUVEFOUTDIBOHFJUXIJMFEFTJHOJOH

훤휾�왦쭞쒆짢붎펞�쐚빻붊�퉣뾶쯺훊�왪�휺
윪춞��뿒쬂뺆�쑪뽾흖쒆쒆쑻�첾�흶�
�켆찋�쑪뽾빹흖쐚�쩒ퟆ�쾚쭪쑎�
흖훊첺븉않흌쑪�빹�뽢��쑮숞짢�흋싾쬂
홶쐚븉�흎쐚쓶뾶짣빻����튷��뿮�븒쐚
븉�흎쑪훊�왪��흋��뻖�펞짣�흋싾않�
�튷�븒얞흎쑪
훊�왪���흖쐚쒆켆켊�푢�쑪튢짢흖쒆

뺆빊쐚��뾶흖흂쭎�숞�훐훊튢짢앛뷶숞튢
짢��흋�춶�뾶않쑪쯶�앟훎뾆쩮뷺�왪빦튢
튷�뾶쭒쓞훊�쐚쑪쫾�뻲왪�쭒왦븉왪�슩�
빻붊�쭒왪흎쑪�빻붊�훊�왪�뻖흖붊툲�흖
켆찮왪�빻붊�얞쯺�븦쑪빦퉣붇쑪쑪쫾툲��왪
흖쒆튢쐚빦춂빦�뽿��짢쑪붆붆휂쑪휺쫾왪
���흋푪�퉎짳븒빦춂빦�쑪쭒휃휺쫾왪�
��빦훊�왪�첺쩒짢툲�쑪쯺휺읁븒얦뿒퉣붇
칺훞쑪�켆켊흖쒆튢쐚훊�푪�푢��찍
붢�얞�훐�줂쑪붟�빦춂빦휺붚�쯺쑪
�뻳흖툲쭃빻빻않튢뺆�빦빊푢쐚켊왪�싾�ퟆ
싾즫�쑪휗빻붊흖튢푪빦푼쑪

GVSOJUVSFMBZPVU5IFSPPNJTBMTPVTFEBTBTUVEFOU
DPVODJMBTBQMBDFGPSDMVCBDUJWJUJFTPSBTBQMBDFUP
UFBDIBOEMFBSOBNPOHUIFNTFMWFTXJUIPVUBUFBDIFS*
DPVMEDPOSNUIBUTQBDFBOEQFPQMFNVUVBMMZJOVFODF
FBDIPUIFS
%JGGFSFOUEPPST��� JTBOFYQFSJNFOUBMTQBDF

SFOPWBUFEBTBDPNNFSDJBMCVJMEJOHKVTUJOGSPOUPG
UIFTDIPPM8FPCTFSWFEIPXUIFDIJMESFOSFBDUXIFO
UIFSFJTSPPNUPHPXIFSFWFSUIFZXBOUKVTUCFGPSF
FMFNFOUBSZTDIPPM5IFBOTXFSXBTDMFBSGSPNUIFSTU
XFFLPGUIFFYQFSJNFOU5IFSPPNXBTQSPWJEFEXJUI
UBCMFTNBUFSJBMTBOEBNBOBHFS5IFSVMFIFSFXBTUP
XSJUFBWJTJUPSTOPUFCPPLTQMBDFEJOUIFSPPNXIJDI
XBTUPSFNJOEDIJMESFOPGUIFJNQPSUBODFPGSFDPSEJOH
BOETIBSJOH"TDIJMESFOTBDUJWJUJFTJOUIFSPPNCFDBNF
NPSFTPQIJTUJDBUFEWJTJUPSTOPUFCPPLTCFDBNFNPSF
BOENPSFFOSJDIFEXJUIDPOUFOU
.PTUDIJMESFOTUBSUPVUCZUIFNTFMWFT3FMBUJPOT

XJUIPUIFSTEFWFMPQBGUFSUIFZMFBSOUPIFMQFBDIPUIFS
PSMFBSOGSPNFBDIPUIFSTXPSL'PSFYBNQMFBCPZ
DBSSZJOHBHMVFHVODBNFVQXJUIBOJEFBUPNBLF
BTUPSBHFTQBDFTGPSGSJFOET*GFMU UIBU*BMTPXBOU
UPVUJMJ[FUIJTTQBDFGPSBEVMUTXIJMFUIFTQBDFJTMFGU
FNQUZXIFODIJMESFOBSFBUTDIPPM0OFNVTUDPOTJEFS
DBSFGVMMZCFGPSFPFSJOHBTQBDFGPSEJFSFOUVTFST4P
*BNDPOTJEFSJOHBOFXTUVEJPTQBDFGPSBEVMUT*BN
QPOEFSJOHBCPVUUIFQPTTJCJMJUZPGBEVMUTGVOEJOHJUBOE
DIJMESFOVTJOHJUGPSGSFF*IBWFCFFOFYQFSJNFOUJOH
GPSBGFXNPOUITOPXBOEXPVMEMJLFUPHBUIFSQVCMJD
PQJOJPOTBCPVUUIJT*XPVMEMJLFUPXPSLXJUIUIPTF
XIPIBWFLOPXMFEHFBOELOPXIPXBCPVUUIFQSJWBUF
�QVCMJDMJCSBSJFTBMMPWFSUIFDPVOUSZ



0QFOJOH$POGFSFODF ٥훊헪펾칺 5IFNF1SFTFOUBUJPO

��� ���

$QSPHSBN���쐚빊��쎊뻲�붆훊�왪켆찮쐚휺윪붆
8IPBSFUIFGVOEJOHTVQQPSUFSPG$QSPHSBN)PXEJEUIFQBSFOUTPGUIFDIJMESFOSFTQPOEUP
ZPVSQSPKFDU

붆���쭔�쐚빊��쑪쫾퉣붇�푢쐚튦퉣쑞�빦슙��쵾�뻖��왪힎펦붆않튢뺆훊�
왪��빻붊�쭒왢푢쐚켊왪�쑪쿊힇쬲힇쬲쬂윦숞칾��빦푼�븉�쑪쫺븒��푢쐚퉎
짢�푪푢쐚켊왪��춒븒�펞�쑪켆찮�빃�쐚짢�흖욶줂쑪쫾쓶훎뿒�븉�
쌆�짢�왷흖튢칺쯺켆찮쑞�쭒숞쐚븒퐃�훐쑪휺쬶�왪��빻붊�칺쐚븉
퐃�훐�쓶켆찮왪�슎첺춚쿦튢훊�왪�쒆칆펞�쐚뾶쬂붜뾶왪쑪푢않쬂칺빦
��숞펮휺�쐚찯팒쬲쬂왪휺칺쐚븉�쓚�쑪빦퉣붇쑪
5IFUFBDIFSTXIPUIJOLEJFSFOUMZBSFXPSLJOHUIFIBSEFTU5IFUFBDIFSTBSFJOBXJEFSTFOTF
UIFFEVDBUPSTBSUJTUTBOEDSFBUPSTPGMJCSBSJFTBOEDIJMESFO5FBDIFSTXIPXBOUUPSFEFOFBOE
FYQFSJNFOUPVUTJEFUIFUFSSJUPSZPGQSPUPSOPOQSPUEFTJHOBUJPOTXPVMEFOKPZQBSUJDJQBUJOHJO
UIJTQSPKFDU5IFSFTQPOTFGSPNQBSFOUTDBOWBSZGSPNQSPKFDUUPQSPKFDUVOGPSUVOBUFMZJUJTOPU
FBTZUPNFFUQBSFOUTGSPNNZFYQFSJFODFEVSJOHUIFQMBZHSPVOEQSPKFDU5IFUBTLPGTFDVSJOH
TQBDFGPSDIJMESFOJTOPUFBTZBOEQBSFOUTBSFUPPCVTZUPFWFOIBWFUIFPQQPSUVOJUZUPTQFBL
GPSUIFJSDIJMESFO*BNUSZJOH*UIJOLJUJTOFDFTTBSZUPMJTUFOUPUIFVOIFBSEWPJDFT

"

2 뻳빻쭃뻖뻖붖뻖��뺆빊�붆춚솚웒�빻붊왪�붆쑲즪�쑪빦퉣붇쐚쓶뽾�븲�
5IFDPNQMFUJPOPGBOFXTDIPPMTQBDFEFQFOETPOUIFEFDJTJPOTNBEFCZUIFBENJOJTUSBUJWF
TUBBUFWFSZOFXBQQPJOUNFOUTPGQSJODJQBMTPGUIFQVCMJDTDIPPMT8IBUJTZPVSPQJOJPO

푪��첾�쑪뻖�뻖�뻖붖튦퉣쑞�춚솒쐚븉��뾶쑪빃퉇�짢쐚휾�쑪�뻖흖붆푢
쐚�흲�칺빦��싊훤�숺쑪칺빦���쑪퉎짢�튦퉣쑞��휺붎펞�않짣춯츛�붛뻲
뾶않쑪뻖�뻖붖튦퉣쑞춚솒쐚뷺휺�펞흌쑪뻖���흖튢칺쯺��춚솒쐚븉��쭒붟
�빻붖틮쓞켊�쑪쫾뻖짢ힴ븮붆푢쐚븉�잖쑪쫾뾶붆얢쑪빦퉣붇쑪푪�짢쑪쫾뻖짢
붆푦켊왪�쿊퐽앟�푢않푢빦흶줃푢쐚빃�않쭔쑪ힴ븮쑪쑎쐚첾�흖휗쯺�칺즪빦
쑪��푢않�쭒칃�챁쐚쓶�쐚뺂�흖튢퉣텖훊쑎줂켆찮ퟆ않쒆쐚븉��
쑪�츎��붢�흳흖춶��빻붊�흺웒흖쐚튢�흖튢�펓�흺흎쐚쓶�츎빃뾶않푢�쐚�쬲
쐚뽾�흳않튢뺆흖튢휞뾶쬂숞쎊쯶뽾�칆켆찮쬂찮푢빦푢�즪빦쑪�뾎횯�뾎횯쓚쭔�
켊왪�퉣붇�왩빦숞쎊쯶짢�쬂�휺붆않짣싾즫븦쑪
5IBUJTBRVFTUJPOPGSFBMJUZ*UJTBDSJTJTNPNFOUXIFOUIFOFXTDIPPMTQSJODJQBMWJDFQSJODJQBM
BOEUFBDIFSTBSFBQQPJOUFE*ONZFYQFSJFODF*DIFDLUPNBLFTVSFUIFEFDJTJPOIFBETPGB
TDIPPMXJMMTUBZJOQPTJUJPOGPSUXPPSUISFFZFBSTCFGPSFQSPDFFEJOHXJUIUIFQSPKFDU*BMTPUSZ
UPDPOWJODFUIFOFXUFBDIFSTUPDPOUJOVFXJUIUIFPOHPJOHQSPKFDUCVU*DBOOPUJOVFODFUIF
DIBOHFTUIFTDIPPMBENJOJTUSBUJPOT)PXFWFS*TFFUIBUUIFDIBOHFPGBENJOJTUSBUJPODBOCF
BOPUIFSPQQPSUVOJUZGPSUIFQSPKFDUBUBOPUIFSTDIPPM*USZUPMPPLBUCPUITJEFTPGUIFQSPCMFN
"USTUJUXBTOPUQFSGFDUCVU*USJFEUPDPNNVOJDBUFXJUIQBSFOUTBTXFMMBTTUVEFOUTEVSJOH
NZXPSL8IFO*PQFOFEVQBTQBDFGPSUIFGPVSUZQFTPGQMBZHSPVOET*PQFOFEBXPSLTIPQ
JO4FPVM'PSUIFOFXQSPKFDUJO(ZFPOHHJEPQSPWJODF*JOUFOEUPUBMLXJUIQBSFOUTBUUIFMPDBM
MJCSBSZBOETIBSFUIFJEFBTXJUIUIFMPDBMQFPQMFUPDPOUJOVFUIFQSPKFDU

"

2
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욚�푢쒆�퉎짢�뺆빊욚��
/FX3FMBUJPOTIJQ%FTJHOJOUIF%JHJUBM"HF

Ժ

밎킇펆
뻲핂쩒싢핞핆켊�핳

4FVOHFPO,JN
%JSFDUPS/BWFS%FTJHO$FOUFS

Ӭ
욚�푢쒆줂�촪쑎�틞뺆빊튷촪쑎�틞�찮퐻�툺칺빦뽾
븉�쭒왢쐚슪�츊튢쿊퐪욚����휞뾶빦�쑪욚���줆뺆빊쬂
쭒왢쐚븉�쑪쑪휗뺆빊왪��흶븶푢빦뽾팓흖튢뽦��쭤�쐚��
빭욚���줂빦퉣붇쑪
*XPVMEMJLFUPUBMLBCPVUUIF/BWFSTFSWJDFEFTJHOQIJMPTPQIZUPMPPLBU
UIFGPSNBUJPOPGPOMJOFDPNNVOJDBUJPOSFMBUJPOTIJQTJOEJHJUBMFSBBOE
DPNNVOJDBUJPO%FTJHOJTUPDSFBUFBSFMBUJPOTIJQ*UIJOLJUJTEFTJHOUIBU
DPOOFDUTWBSJPVTSFMBUJPOTXFMMBOENBJOUBJOCBMBODFTJOUIFN

쯂�촪쑎�틞않뻲짢튢�욚�튢쿊퐪쬂툺
칾쑪뺆빊욚���줆욚��뷺훊숦짢뽾뷺뺆빊
쐚앟�븉붟쑪빃�춚솒빦쭒춚솒쐚왷�뺆빊
쬂쮀쐚붆춚솒흎�텖�쑪힎�흖팖�짢��홶
쐚�푢�켆툖툖왢1$푦��휺촪쑎
튢쿊퐪붆춢�흖욶줂쵾쑎붆붢춢얞흎쑪슪�츊
않뺆빊쬂쮀쐚튢쿊퐪왪�쭒왪흎빦�퐪켇�퐪뽾
줮왷않뽾쥶�쫞쑪��흖푢��욚�튢쿊퐪않푪
��쬲�칾���쑎�쬂��푢뾶�튢숞븉왪
��붗�뾶흌쓞븉�숞숞뷶숞쐚븉�훊쑎흎쑪
찮춚�튢쿊퐪않�쵾펞춷쭒붢붆�빦잖쭪�쭒왪휺
�쐚쓶��툲��왪�찮춚�튢쿊퐪붆쭪�숞쐚븉
흖쒆튢�붇��짢춞��쐚훐쐚쑪푪�줂�
흖튢쓞찯�왪뺂쭤훊윮휺�쐚튢쿊퐪쭒�욚�흖
튢뷶�툺훊숮빦�쑪
툲푪툲줒��뻲쑎�줂쐚븉�칆�훐쐚쑪훊

첺쬲쯆퐪푢쒆빦뾶펦�춢�쑪않�붊
�쮀�펞�쐚슪�쐚빊붆�쑪푪�줂�
흖튢�쑎�붟�칾�왪�칆얞�훐뾶흖뽾쥶븉왪�
�뺆�빦뽾븉흖쭤븒튢쿊퐪쬂쭒왢쐚븉�욚�
욚��슎왪�쐚��쑪뽾줞튢욚�흖튢않뺆빊
촪쑎�틞�줂쐚븉�뻏���쑪�쬲붆홶쐚
쯚푦�쯚�왷�쑪촪쑎튢쿊퐪�쑪�쬲흖븒칾
���짢툺훊숮�욚�튢쿊퐪�흖��뺆빊쬂
쮀빦팒쐚튢쿊퐪왪���빦�쑪�븉�툲줒�
뾶펦�춚솒왦퉎짢�븉�숞왦칆�훐쐚��
붆�줂빦퉣붇쑪뽾줞튢촪쑎�틞�뾶�않
뻲쐚�붊흖�쇐�흌�춢�븉�줂빦퉣붇쑪
슪�츊����왢쐚$0//&$5�쑪슪�츊

�툲�/)/�/FYU)VNBO/FUXPSL줂쐚휃�
쬂홺쑪툲쬂��푢�빦쭒왪흎�웒켆쑪�쑮
빊흖툲줒왪�흶븶쐚슪�쬂쭒왪빦푼쑪쐚쭎
�흖튢툲찋��흎쑪�슽뺂줂�튾퉇�찮왦튢
쿊퐪붆툲줒붊�흶븶짢�쩮휺�쑪쭮��흖�쥶팒
첾�짢짢빦쬂픂흎쐚쓶쑪�흚쬂쒆첾�짢춚섾
빦붆�쓶)쬂줆퉏�짢쐚쓶�뷺슪��툲
�쬂흶븶쑪쐚�쵾힆쑪잖붆���븒퉣붇쐚
븉�춚짢흶븶DPOOFDU�줂쐚쑮휺�쑪툲찋���
웒븆쓞쭎�왢쭻뺂푢튪�쑮툲찋흖�짢
슫줂쐚쑮휺쬂쭔�홶빦�쑪뽾앟훎슪�츊붆쓞

'JSTUXFMPPLBUEJHJUBMTFSWJDFTBTBDPNNVOJDBUJPO
UPPM3FMBUJPOTIJQ%FTJHOBEESFTTFTSFMBUJPOTIJQTCPUI
EJHJUBMBOEBOBMPHVF5IFFOWJSPONFOUIBTDIBOHFEBOE
UIFUPPMTBMPOHXJUIJUIBWFDIBOHFE'SPNUIFEBZTPG
IBOEXSJUUFOMFUUFSTNJOJIPNFQBHFTXFSFEFWFMPQFEBT
DPNNVOJUZTFSWJDFT5IFOGPMMPXFEUIFQBHFSNPCJMF
QIPOFBOE1$DPNNVOJDBUJPO/BWFSIBTBMTPDSFBUFE
SFMBUJPOTIJQTXJUI'BDFCPPL*OTUBHSBNBOETPPO
*OJUJBMMZEJHJUBMTFSWJDFTBDUVBMMZXFSFDSFBUFEUPNFFU
PVSFTTFOUJBMSFBMMJGFOFFET5IFSFBSFBMSFBEZNJMMJPOT
PGNPCJMFTFSWJDFTBOENPSFBSFDSFBUFEFWFSZEBZBOE
OPXBEBZTVTFSTEPOPUSFBDUJOTUBOUMZUPNPCJMFTFSWJDFT
DPNJOHPVUFWFSZEBZ0OMZTFSWJDFTUIBUNFFUUIFHPBMT
PGPJOFXPSMETVSWJWFJOUIFEJHJUBM
*OGBDUUIFEFTJSFTBOEOFFETPGBQFSTPOEPOPU

DIBOHF/PNBUUFSIPXNVMUJUBTLJOHFWFSZPOFJTBOE
UFDIOPMPHJFTBEWBODFUIFSFJTBMJNJUUPUIFOVNCFSPG
OFUXPSLUIBUBIVNBOCFJOHDBONBLFBOENBOBHF
*UJTUIFKPCPGUIFEJHJUBMEFTJHOFSTUPPCTFSWFTVDI
JTTVFTBOEUPNBLFTFSWJDFTUBJMPSFEUPUIFNBTUIF
OFFETPGUIFBDUVBMPGGMJOFSFBMJUJFTEPOPUDIBOHF4P
JU JTWFSZJNQPSUBOUUPIBWFSFMBUJPOTIJQTBOEMJOFT
PGDPNNVOJDBUJPOJOUIFEJHJUBMTQIFSF.FTTFOHFST
BOEFNBJMXFVTFBSFDPNNVOJUZTFSWJDFT4FSWJDFT
UIBUFOHBHFJODPNNVOJDBUJOHBOESFMBUJOHCFUXFFO
QFPQMFXJMMCFBCMFUPTVSWJWF5IJTJTBOJNQPSUBOUDPSF
WBMVFUIBUEPFTOPUDIBOHFXIFUIFSBQFSTPODIBOHFT
UFDIOPMPHZPSTPNFUIJOHOFXFNFSHFT*UIJOLUIBU
DPNNVOJDBUJPOUPPMTXJMMCFDPOTUBOUMZEFWFMPQFECZ
IVNBOT
5IFLFZLFZXPSEPG/BWFSJT$0//&$5 /)/

/BWFSTEBVHIUFSDPNQBOZTUBOETGPS/FYU)VNBO
/FUXPSL*TUBSUFENZDBSFFSXJUIUIFJEFBPG��DSFBUJOH
BOFUXPSLUIBUDPOOFDUTQFPQMFUPUIFOFYUMFWFMXIFO
*STUTUBSUFEBOEDSFBUFENZDPNQBOZ*OUIF*OUFSOFU
BOEPOMJOFXPSMEBMMTFSWJDFTBSFNBEFVQPGQFPQMF
*XSPUFUIFMPHPJOTNBMMMFUUFSTBUSTUUIFODIBOHFE
UIFXIPMFUPDBQJUBMMFUUFSTBOEUIFNJEEMF)XBT
CMVFXIJDINFBOUDPOOFDUJOHUIFOFUXPSLT"MTP
UIFNPTUJNQPSUBOUUIJOHJTUIFXPSEDPOOFDU8F
PGUFOVTFUIFXPSE$POOFDUJONJOENBQTGBDJMJUJFT
GPVOEBUJPOTBOEFWFOUOBNFTUIBUXFSFWJFXFEXIFO

훊헪펾칺 5IFNF1SFTFOUBUJPO
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찮왦튢쿊퐪붆흶븶�붆�쬂쭒왪흎뻲숞줂빦퉣붇
쯺얢쑪슪�츊쐚�쾚짢뽾�푣�춺왢왷�짢툲
줒왪�숞�ퟆ튷칊흖퉇뺆흌�툲줒왪뺂팒쐚튢쿊
퐪쬂�힇쑪슪�츊쐚뽾앟훎뻏�쭔�뺆빊쬂쭒
왪빦뽾붆�쓶튢툲줒왪숂쬲흶븶얢�칺�푢슎�퉣
툶쐚��붆�쬂쭒왪뾶�튢쭔�싾즫�ퟚ
쑪줂�흖튢�쐚흲쥲붆���왪��푦�븒욚��
��짢�휂뾶펞�쐚켆켊�퐪�븉붟쑪�뾂
4/4튢쿊퐪즒왢�칆팓춢�춯훎흖쒆빦춂
빦�쑪욚��쯚줂붆춢�흖욶줂빦��툲��
칺흲�빦푼휺쐚쑎�퉇퐿뺂쁞쾚짢뽾툲���붆
힆빦퐪쭎�춢��짢�쬂퉣툶쐚븉흖쭔
�푢붊�팒��훐�쯺튢퐪숻튷�쬂퐃빦붊
븒빻�펞�쐚줱툲����붆쑪'MJDLFS
��퐪켇�퐪뽾줮왷쑮펢�쬂붆�쐚
븉�훊쑒뻳��춢�않쎎흖죎쑪쬲흖�
ퟆ�흶븶푢�쐚�튢쿊퐪뽾줂쬲튢쿊
퐪왷�흖튢않�퐎붆얞빦�쑪쑎�ퟆ뾶펦�
흶븶푢쐚븉����쑪뾶펦�빦않칺쑪쐚툲�
��쑎�쬂뾶펦짢튢휺읁븒쐚�붆푲�쑪
욚���뺆빊쬂쭒왢쐚븉�쑪쑪휗켊휂�븉왪

��흶븶푢튢뽾뺂�흖튢쑻��훊숺쐚븉붆

XFTFUVQPVSNJTTJPO"MM UIFTFSWJDFTUIBU/BWFS
PGGFSFEJOUIFNFBOUJNFIBWFDSFBUFEUIFWBMVFPG
UIFDPOOFDUJPO/BWFSIBTPQFSBUFETFSWJDFTTVDI
BT/BWFS$BGF/BWFS#MPH,OPXFEHFJ/BOE#BOEUP
DPNNVOJDBUFXJUIQFPQMFSFHBSEMFTTPGUIFJSBHFPS
HFOEFS/BWFSIBTCFFONBLJOHBHSFBUEFBMPGFPSUT
UPNBLFBMPUPGSFMBUJPOTIJQTBNPOHXIJDIUIFTZOFSHZ
PGJOGPSNBUJPODPOOFDUFEXJUIQFPQMFBOEUIFWBMVF
PGQSPEVDJOHDPOUFOU"NPOHUIFNBOZBEWBOUBHFTPG
UIF-JOFNFTTFOHFSXIPTFQBSUUIBUDBOCFDPOEFOUMZ
UBMLFEBCPVUJOUFSNTPGEFTJHOTFFNTUPCFUIFTUJDLFST
3FDFOUMZ*BNDPOUFNQMBUJOHBCPVUUIF4/4TFSWJDF
USFOEBOEUIFQMBOTJOUIFGVUVSF8JUIUIFEFWFMPQNFOU
PGEJHJUBMDBNFSBT UIFOVNCFSPGCMPHVTFSTXIP
XBOUUPTIPXIJHIRVBMJUZQIPUPTIBTJODSFBTFE8JUI
UIFEFWFMPQNFOUPGTNBSUQIPOFTNPSFVTFSTXBOUB
QMBUGPSNUIBUBMMPXFBTZTIBSJOHPGTOBDLZDPOUFOUT
XJUIPVUUBLJOHNVDIUJNFUPQSPEVDFUIFNTVDIBT
UIFDBTFXJUI'MJDLFS5XJUUFS'BDFCPPL*OTUBHSBNFUD
5IFSFIBTCFFOOPUJDFBCMFJODSFBTFPG,PSFBOPSJHJOBM
DPOUFOUOPUKVTUTJNQMZJNQPSUJOHPWFSTFBTDPOUFOU5IF
8FCUPPOBOE(SBGPMJBTFSWJDFTUIBUDPOOFDUDSFBUPST
BOEGBOTBSFCFDPNJOHCJHPWFSTFBT*UJTJNQPSUBOUUP

욚���쑪흶븶흖쒆��짢튢쿊퐪쬂춚줂칺쑎쑪휗
뺆빊쬂�흶븶튢�뺆빊팓흖튢붇붇�쑎�붆쑪
쫾븉���빦뽦��쭤�쐚��욚���훊쑒
붆퉣붇쑪��퐪쬂푢붇��뷶숞쳂쬲��븉�
줂퉣붇쐚쓶슪�츊쐚욚��슎붆��퐪줂
퉣붇쑪툲툲��뾶펦툲���붊흖튢휺읁븒흶
븶�퐲뾶짳븒쐖쉖쬂�즫쐚븒욚��슎붆휂
��빦슪�츊�욚��슎왪�뽾�왪�빦�쑪

DPOOFDUOFFETPGUIFVTFSTXJUIUFDIOPMPHZ5IFLFZJT
IPXUPFYQSFTTUIFVTFSTOFFETBTUFDIOPMPHZSBUIFS
UIBOKVTUEFWFMPQJOHBEWBODFEUFDIOPMPHZ
%FTJHODSFBUFTBSFMBUJPOTIJQ*UJTUIFEFTJHOUIBU

DPOOFDUTUIFWBSJPVTGJFMETBOEGJOETUIFBOTXFSJO
UIFQSPDFTT-PPLJOHBUUIFTFSWJDFBTBTVCKFDUPG
DPOOFDUJPO*UIJOLUIBUJUJTEFTJHOTSPMFUPDPOOFDU
SFMBUJPOTBOEUPDPPSEJOBUFFBDIPUIFSTOFFETBOE
UPCBMBODFUIFN*CFMJFWFUIFJOUFSGBDFJTWJTVBMPS
QIZTJDBMBOE/BWFSUIJOLTUIFEFTJHOFSSFQSFTFOUT
UIFJOUFSGBDFJUTFMG*UJTUIFEFTJHOFSTKPCUPGPDVTPO
IPXUPGJOFTTFDPOOFDUJPOTCFUXFFODPNQBOZVTFST
VTFSTUFDIOPMPHZVTFSTBOENJEEMFXBSFBOE/BWFST
EFTJHOFSTBSFEPJOHFYBDUMZUIBU



0QFOJOH$POGFSFODF ٥훊헪펾칺 5IFNF1SFTFOUBUJPO

��� ���

슪�츊흖튢뺆빊쬂��짢튢쿊퐪쬂쭔�푢빦�쐚쓶뽾�흖튢붆���븒퉣붇쐚뾓���
�쯺�숞뺂춯�첺흍�붆
/FWFSQSPWJEFTNBZTFSWJDFTJOUIFBSFBPGSFMBUJPOTIJQT8IBUBSFUIFQPTJUJWFBTQFDUTFFDUT
BOEEJSFDUJPOTZPVDPOTJEFSJNQPSUBOU

쑪��쑪빦퉣붇쑪슪�츊쐚쑮숞�튢쿊퐪쬂쒆튢튪찋줂빦쯺븆퉏툲�쑪쭔�
툲줒왪�뻳흖튢쐚슪�츊ퟆ뻲뾆�쿊뻖쐚쓶�쐚쭔�쿊퐽�뾺�쭒푢���쑲줖쑪뻲
뾆���툲쬂쭒왪흎�웖�슽흖쵾뻳텖쭒훊쑎줂힇휺짢얢�붆�튾빊��짢쭔훞빦휂
붟�툲붆욚즏쬲븆퉏�짢�빻쓞븉칺쑪횲쓚�칺붆쭔훊�튢쭔��칺�흖튢���
칺쬂�훊�쐚뾶펦�붆�빦푢�툲붆뻲뾆�쑪슪�츊붆븆퉏�푢��웖뾆짢쭒왪휺�
�붆칊짢흌흎쑪붢����쬂쭒왦쑪쐚븉않퐃�훐훞쓞푢쒆�붆칊짢흌쑪칺쑎븆
퉏튢쿊퐪빪줆빦�흖�쬂칺�빦쓞븉�슪�츊�튷�춶빃�얞흎쑪�뾎�븆퉏춶
빃�쒆켆켊슪�츊붆쭒왪흎쑪빦않뺂휾훊쑎쑪��쿎휃븆퉏븶뺂흖쏺퐪쬂켟힆빦춷뺂툲�
�켟힆빦�쬂쭒왪흎빦�푣�튢쿊퐪쬂쐚�븆퉏�쭒왪흎쑪슪�츊흖튢븆퉏��웒뽾
븆퉏븶뺂붆툲줒왪흖븒붆���펞�쐚줱�얞쐚븉슪�츊ퟆ툲��붆쁞쭒왪휺숞붎펞�
쐚줱�붆�붆��쑪빦퉣붇쑪
*UIJOLBMMPGUIPTFBSFJNQPSUBOU8IFOBTLFEXIBU/BWFSJT*TBZJUJTBTFBSDIFOHJOF
DPNQBOZ.BOZQFPQMFJO,PSFBDPNQBSF/BWFSBOE(PPHMFCVUUIFTUBSUJOHQPJOUXBTEJFSFOU
BMUIPVHIUIFZCFDBNFTJNJMBS8IFO(PPHMFSTUDSFBUFEBDPNQBOZUIFSFXBTBMPUPGDPOUFOU
POUIF*OUFSOFUJO&OHMJTINVDINPSFJOGPSNBUJPOUIBODPNQBOJFTTVDIBT:BIPPQSPWJEFE
JOEJSFDUPSZTFBSDIFT8IFO/BWFSTUBSUFEUIFJOUFSOFUTFBSDITFSWJDFTUIFSFXBTOPUNVDI
DPOUFOUNBEFJO,PSFBO*OUIFBHFXIFOJUXBTOPUFBTZGPSBQFSTPOUPDSFBUFBIPNFQBHFJU
XBTEJDVMUUPOEBTFBSDITFSWJDFCFDBVTFUIFSFXBTOPUNVDIDPOUFOUUPTFBSDIJOUPUPCFHJO
XJUI*UJTOPFYBHHFSBUJPOUPTBZUIBU/BWFSHFOFSBUFENPTUPGUIFDVSSFOUTFBSDIFOWJSPONFOU
BOESFTPVSDFT8FTVCTFRVFOUMZBEEFEUIF/FXTTFSWJDFTUIFO&ODZDMPQFEJB$BGFBOE
,OPXMFEHFJ/TFSWJDFT*CFMJFWFUIF/BWFSTFBSDIFOHJOFXJMMCFDPNFNPTUWBMVBCMFGPSUIF
VTFSTXIFOUIFQMBUGPSNJTDSFBUFEBOEESJWFOXJUICZUIF/BWFSVTFST

"

2 뻲뾆뺂붟�뻳�툲�붆뻳�툲�흖튢첺흍�춶�펞�쑪빦퉣붇숞
8IBUEPZPVUIJOLGPSFJHOXFCTJUFTTVDIBT(PPHMFDBOMFBSOGSPN,PSFBOXFCTJUFT

툲푪�쬲숞줂붆쭔�훤튢쐚켆켊�쭔쑪툲�흖튢쐚빻푣��짢슪�츊붆븆퉏����
짢쓞툲쑪힎��븆퉏�쭇쬂텒즪�쐚븉�흎쑪쯺�쐚흲쥲켊휂�튢쿊퐪흖튢�븆퉏븶
뺂붆찮엖쑪숞쐚븆퉏�붆쐫븒얞흎쑪슪�츊쬂푢��짢뻲뾆춚�엖붟�뾶흋왪�
븆퉏���쑪툲푪뻳흖튢��붢춢얞흎쓞뾶펦욚��왪�쭪�쫳쓶훊�쥲쾒퐪�
뻏�쭔쑪�켆푲�붆�않�쑪
*OGBDUPVSXFCTJUFTBSFMFBEJOHGPSFJHOTJUFTJONBOZXBZT8IFOJUDPNFTUPUIFQPSUBMTJUFT
/BWFSJTUIFGJSTUDPNQBOZUIBUTFSWJDFEJOUFHSBUFETFBSDISFTVMUT*GUIFGPSNFSXFCTFBSDI
EJTQMBZFEMJOLTPOMZUIFJOUFHSBUFETFBSDIGVODUJPOBMMPXTBMMUIFTFBSDISFTVMUTGSPNWBSJPVT
TFSWJDFGJFMET/BWFSMFEPUIFSDPNQBOJFTTVDIBT(PPHMFBOE#BJEVJOBQQMZJOHJOUFHSBUFE
TFBSDI*OGBDUUIFUFDIOPMPHZBOEEFTJHOTUIBUXFSFSTUEFWFMPQFEJO,PSFBBSFWFSZHPPE
JODMVEJOH*-PWF4DIPPM:PVTIPVMECFQSPVEPGUIFN

"
2
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ӳ� 칺옎헒
� 1BSUJDJQBUJOH&YIJCJUJPOT
ӳ� 핞�묺헒컪풆싢핞핆퓒�����싢핞핆큲싢폲쟃
� &YIJCJUJPOTCZ"VUPOPNPVT3FHJPOT
� %FTJHO4UVEJP.BQPG4FPVM%FTJHO8FFL����
ӳ� �펺헒
� 1BSUJDJQBUPSZ&YIJCJUJPO

4&06-%&4*(/8&&,����5IFNF1SPKFDU
켗풳쌏햋핳퓿�����핓맻햠핯킃삏탗짷뫷볓삏
헿탗훷혗헿핯폃샟샴탛핓뫻몿삏퍃뽐탨샃뱇앷삏
쉋읷셓ힻ뫛핯폋샻탗짷싟핓쨓핌픿헿탗폋풤삏
쾇�뫷샻맻햃삏헿탗왗탗짷�핯맻삠셓훷혗헿뫷
캧옻헿픷왗뭧켬숓폃샟쌏햋핳픿캧얇뫷줷멯핓뫻몿폋쟇
혐ힻ퍅뫛캧얇뫷캧얇핓뫻몿왗햠훷혗읷큸몇
핯솿왘쨫옟샟
%FTJHOFYIJCJUJPOTJOJUJBUFEBOEPSHBOJTFECZ4FPVM
DJUJ[FOTIBWFCFFOUIFNPTUTVDDFTTGVMWFOVFEVSJOH
UIJTFEJUJPOPG4FPVM%FTJHO8FFL6OEFSUIFUJUMF
)PXJTZPVSSFMBUJPOTIJQUIFDJUJ[FODVSBUPSTBOE
PSHBOJTFSTDPOEVDUFEBTPDJBMTVSWFZBTQBSUPGUIF
QSFQBSBUJPOPGUIFFYIJCJUJPOUPFOHBHFUIFQVCMJD
GPSEJBMPHVFBOEDPNNVOJDBUJPO5IFFYIJCJUJPOIBT
CFFOQPTJUJWFMZSFDFJWFECZUIFQVCMJDBTBTJODFSF
FPSUUPFYBNJOFWBSJPVTBTQFDUTPGSFMBUJPOTIJQT
CFUXFFOQFPQMFTQBDFTBOEPCKFDUTJOUIF
DPOUFNQPSBSZTPDJFUZUISPVHIIVNBOJTUJD
BQQSPBDIFT
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춶즪�휾휺왪
"%JFSFOU%JBMPHVF


ퟢ툲줒뺂툲줒툲��뺆빊쬂쭖쐚붆
칻��빦쑪칆얞빦�쐚툲팓흖튢툲줒왪�쇐�흌�퉎짢�

뺆빊흖�쯺븒얢쑪휞뾶�챁퉇왪뺂빃�챁뺆빊왪�
쭒왪휺숺쐚쑪휗첾�왪�팒춯츛���챁�쇐�흌�풙
흲붊쑪쎊�얢뺆빊�짢쐚툲줒뺂툲줒툲�흖튢켎�짢�
얞휺푲붇툲첾�쬂쭒왪휺숺빦�쑪
�뾎뿒��욚���툲쳂뺂툲줒붊�뺆빊흖쒆뻲ퟆ빦춂�

븶뺂쳂왪�흎쑪쯺튢�욚��������툲줒뺂툲줒툲�흖튢욚�
��휺윪흳�펞��뿒흖쒆�첾�뽾앟훎�욚��
�푢ퟆ뺆���칊튷�엖빦푢�얞흎쑪�쬂뻲�뾶�툲줒
왪�흶뻲쐚첾뾶펦�&UIOPHSBQIZԮ춯푣흖뾂뷶흲쬲튢�춯
�튪�빦뺆빊붆휺읁븒휺욚흖튢
푢�얞쐚붆흖쒆뻳숺�뻲���
툲짆�툲쬂푢�쑪튾켆쌂�뺂�
�쎊붆�쎊뻲흖븒줂쐚뺆빊
������푣븒얞흎빦숞
슎�쬲줂쐚�빊쬂�푢����쭒왪븒얞흎쑪뽾쬲빦
뺆빊줂쐚��흖튦휾���푢붆훊쑒쒆쐚�푢붆얦펞�않
짣욚���푲�븶춯훎�찮퉏쐚첾��푣��춢��숞줂쐚
짢��빦쑿푦�뺆빊쐚훎싛푳쑎뿒줂쐚�첾�쓞�쑪

뺆빊쬂휺읁븒켊쫞븉�붆
�푢쬂�툲줒왪�뺆빊흖쒆퉎짢�켊쫞ퟆ��붆�쑪

�튦툲줒왪�줂쐚쒆퉇�푢붊뺂빻붊�힇흳흖튢빊팓��짢칆
쐚��짢튢쑮튦��빦쑮��븉�훊쑎줂앟푢��빦흶팓��
쬊흖욶줂��쌂�얞휺휂쐚��붆�흎쑪뽾줞튢뻳붆숞춂�흖

뻳얢툲�펞튷�칺흲�쐚뺆빊붆훊쑒툲줒왪�줂쐚칺튷��푲�짢엖빦쑪쫾첾쑪
쫾뺆�흖튢쓚숞�뺆빊쬂쭒왪휺�쐚푪�툲짆쬂튦칊흲�쬲쐚븉���뺂�힆쑪
툲줒뺂툲줒툲�쬂흶븶쐚�즮�뺂�1SPDFTTEFTJHO뺂븶뺂쳂1SPEVDUEFTJHO텖쭒훊쑎줂뽾흶

븶�펢붊�빻�쐚빻붊4QBDF�*OUFSJPSEFTJHO"SDIJUFDUVSBMEFTJHO뺂�팒1MBDF�1VCMJDEFTJHO-BOETDBQF
EFTJHO6SCBOEFTJHO�흳왪�퉇���숞숞뾶웒첾흖욚���쓚숞�뺆빊쬂쭒
왪뾶�튢쐚켊휂붆훊쑒흲쥲켊휂�욚��슎붆쑪휗춯푣�흋�짢�왪�쭒
왪휺휂쑪뽾줞튢�츎�푢�뻲튷�빊쐚빦��춯푣�욚��켊쫞�빊붆훊쑒숞슎�쬲
ퟆ붟�툲줒��푲흖엖빦뽾툲줒왪흖븒욚���휺윪힇�쭒왪휺�쐚붆흖욶줂툲짆왪�튦
칊흲�푢쐚�빊쬂쭒왪븒얞흎쑪

춶즪�휾휺쬂훊��쾒쑪EJFSFOUEJBMPHVF
춶즪쐚퉇쒆춯����흖튢푢�얢쑪뺆빊쬂�븉�훊쑒쓚숞�뺆빊쬂�붆�쯂�

튦얞휺휂뺂�붆춶즪�않�쑪휺윪빃�줂않퉇쒆춯흖쒆춶즪�쭎��흌�쐚��
뺆빊쬂쭒왪휺숺뾶휺즻쑪춶즪쐚븒엖붆�휾휺짢숞숢쑪숺붆�쯶�춯����
뾶ퟆ슎ퟆ쁞�슎흖�퉇���숞숞쐚빻붖뾶�쑪숞ퟆ슎툲��뺆빊붆
칺얞쯺�쐚�쬲줂쐚붆쐫튷�툲짢쒆얢쑪
튢�욚��������훊��쾒짢�쐚쓚숞�뺆빊쬂�춶즪�휾휺왪�쭖빦뾶짣

쐚흳짢븒뻳�쥶퐪ퟆ���푢짢뻲튷얞휺�쑪쥶퐪쐚�찋�뻳숺흶툲왪�
뻲���툲짆왪�����짢왪즪�빦�첾뺂쒆쑻�푣�빻붖쒆쬂쭒왪흎빦���
푢쐚툲짆�뺂�흲��짢뻲켊흲펞�빦켊튣흲�뻲튷�푢뻲튷��흲�잖쐚뺆
줒붣�흖튢뽾휾휺왪�빻붖빦�펞�않짣힆쑪
�츎욚���흖튢�푢얞빦춢얞쐚툲짆왪�툲줒왪툲�흖튢�휺숞쐚첾�뺆빊

*OUFSDVMUVSBMSFMBUJPOTIJQ쬂뾶��짢튢짢쬂쓚��펞�븒�빦튢짢쬂쓚빻붖펞�븒�
쐚춶즪�휾휺왪�쭒왢쐚푪�븶뺂쳂��푲�짢튦�쑪쑿짢�짢쓛��튾짢튾
퐪쭪쏺흂�뽾줂쬂�푢흲붟�퉇흖쒆�흲욶줂캂펞�쐚뾶쬂쭎즮�빦�쑪
툲짆��빃�쑮펢�왪�븶뺂쳂�칺흲�쐚븉�훊쑎줂푪�휺윪첾��푣��춢��

흎빦휺읁븒첾�븶�빦휺윪븶뺂쬂쭒왪흎�쯶�뾎휺읁븒�얞휺붆빦�쐚붆흖쒆

핂핺훎
팒�핂쯚옪헫�엖핂�

읺잖�엖큲샎
+VOF-FF
"SDIJWF1SPKFDU$VSBUPS
1SFTJEFOUPG3FNBSLQSFTT

˖�엖핂�픦믎 $VSBUPST4UBUFNFOU

Ԯ첾뾶펦�흶뻲줆�툲흖
숞숞쐚첾퉇�춚�짢�쑮
뻲튷��앟툼�춯푣푦싖뺂
붆�왷����뺆�흖튢�흲
뺆�왷�����쓶�쬂
�튾뾶펦뾶�흶뻲춯츛�쑪
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퐪쬲쬂쑺빦��숞�켊�챁푢붊뺂쓶�짢�쒆�팒얞븒얞휺쭪�훊폲��숮
쐚켆켊�얞흎쑪잖툲짆��푪흖튪�휂뾶웒첾흖�푢뻲�쳂�쿊빊쬂�흲튦
��빻붊�쭒왪휺뺆빊��쵾�쬂퉇빦�쑪푢튦��쑮�훐빦쿊흶팓��짢빻
붊�뻖�펞�않짣슖�쯺���팒쬂�힆쑪
�흲��붆����퐎쐚뺆줒붣�흲쬂첺흍�푢붇븉�붆힆쑪켆줂쐚�팒

�펞튷뺂켎�쑪펞붆붊쑮�흲쬂�팒�푢붊흖�쒆�뺂쬂칺흲�펞�쐚푢붇
�쓶�쬂쭒왪휺숺빦�쑪흲쥲붆�쌂�쬂뷶��쭒흲붢�빻�찋푪쬶쓚흖슩휺�푦
흖븒붆���뺆빊�첾�붆첺흍�붆흖쒆�첾�쓞�쐚쓶�숞숞흖쒆뺆빊흖붆�
빦춂�붜빦�쐚븉�숞숲쑪�쐚�뾂툲붆붆�쐚뺆빊�첾�튷�숞짢��훊짢뽆
븶얞휺붆빦�쑪쐚쭪���쯚푢�쬂�쑲븒얞흎쑪
훊��쾒짢��툲짆�뺂�흲��칺흲�빦�붆�������쬲붆쌂�

쐚숞슎�쬲�뺆빊쐚븶�춯��짢숞쎒펞흌쑪쐚븉�쑪�쬲쐚쎊뻲숞�찮왦퉇
�앟푢��짢�쯺븒얢쑪뺆빊쐚�쬲�툼팓흖쓚�쓚����붆얞휺붆빦�빦쓚숞
�뺆빊쬂�욚���쓚�쓚��쭪붢�붆얦펞��븉�쑪

8IZEPXFUBMLBCPVUSFMBUJPOTIJQTCFUXFFOQFPQMF
*OBDPNQMFYBOEEJWFSTJGJFETPDJFUZQFPQMFBSFDPOTUBOUMZGBDJOHOFXSFMBUJPOTIJQT5IF

WBSJPVTQSPCMFNTUIBUBSJTFGSPNQSFWJPVTMZVOUPMETJUVBUJPOTBOEVOUFTUFESFMBUJPOTIJQTDSFBUF
BSFDPOTUBOUMZBDDVNVMBUJOHXJUIPVUGJOEJOHXBZTUPSFTPMWFUIFN5IFGBUJHVFPGDVNVMBUJWF
SFMBUJPOTIJQTJTNBOJGFTUFEBTEJTDPNGPSUCFUXFFOQFPQMFSFTVMUJOHJOTFSJPVTTPDJBMQSPCMFNT
*GEFTJHOTPGBSIBTCFFOUIFPVUDPNFPGJORVJSZJOUPBOEDPOTJEFSBUJPOTBCPVUUIFSFMBUJPOTIJQT

CFUXFFOUIJOHTBOEQFPQMF4FPVM%FTJHO8FFL����TUBSUFEXJUIJORVJSJFTBCPVUUIFSPMFPGEFTJHO
CFUXFFOQFPQMFXIJDIJTBEJFSFOUQPJOUPGWJFXGSPNQSFWJPVTFWFOUT0OUIJTQSFNJTFXFTFUVQB

SFTFBSDIEJSFDUJPOCBTFEPOUIF&UIOPHSBQIZԮBQQSPBDIPGTUVEZJOH
QFPQMFBOETUBSUFEDPMMFDUJOHTQFDJGJDDBTFTUVEJFTPOIPXBOE
XIFSFUIFSFMBUJPOTIJQTTUBSU"GUFSEFUBJMFEEJTDVTTJPOQSPDFTTFTXF
CFDBNFBXBSFPGUIFJNQPSUBODFPGUIFSFMBUJPOTIJQCFUXFFOTVCKFDU
*JOSFMBUJPOUPTPNFPOF'SPNUIFSFUIFOXFEFSJWFEUIFTZTUFN
PGNFZPVXFGPSUIJTZFBST%FTJHO8FFLFWFOU*OBEEJUJPO
VOEFSUIFUIFNFPGSFMBUJPOTIJQ*EFOFEUIFTUBSUJOHQPJOUPGUIF

QSPCMFNSFDPHOJUJPOXIJDITFFLTBEFTJHOPSJFOUFETPMVUJPOJOPSEFSUPDVSBUFUIJTFWFOUBTBGPSVN
GPSEJBMPHVFTSBUIFSUIBOBEFDMBSBUJWFFYIJCJUJPO"T*IBTCFFOTFUBTUIFTVCKFDUPGBSFMBUJPOTIJQ
UIFFWFOUQPTFTUIFBVEJFODFUIFRVFTUJPOIPXBSFZPVJOZPVSSFMBUJPOTIJQ

)PXUPDMBTTJGZSFMBUJPOTIJQT
"OFXTZTUFNPGDMBTTJGZJOHBOEEFOJOHQFPQMFTSFMBUJPOTIJQTXBTOFFEFEGPSUIFFYIJCJUJPOT

'JSTUPGBMMUIFSFXBTBQSFNJTFUIBUQFPQMFBTBOPCKFDUBTBQQPTFUPBTVCKFDUPSBNBJOBHFOU
TIPVMECFWJFXFEBTBOFOUJUZXIJDIVOEFSHPFTDPOTUBOUBOEDPOUJOVPVTDIBOHFTOPUBTJOHMF
MJOFBSBOEGSBHNFOUBSZFYJTUFODF5IFSFGPSFJUXBTBOJNQPSUBOUUBTLUPTPSUPVUBOEQSFTFOUBDUVBM
DBTFTUIBUIBEDSFBUFEBCFUUFSSFMBUJPOTIJQJOPUIFSDVMUVSFTEJFSFOUWJFXQPJOUTGSPNBVOJWFSTBM

IVNBOQPJOUPGWJFXGPDVTJOHPOUIFVOJWFSTBMJUZPGQFPQMFSBUIFSUIBOTIPXJOHTPDJBMTQFDJDJUZ
MJNJUFEUPBOBUJPOPSBDVMUVSF
5IFQSPDFTTPGDPOOFDUJOHCFUXFFOQFPQMF4QBDF�*OUFSJPSEFTJHO"SDIJUFDUVSBMEFTJHOBOEBOEQMBDF1MBDF

�1VCMJDEFTJHO-BOETDBQFEFTJHOFUDBTXFMMBTQSPDFTTEFTJHOBOEQSPEVDUEFTJHONVTUJOUFSBDUJOPSEFS
UPSFTVMUJOUIFNPNFOUTPGDPOOFDUJPO5PDSFBUFBCFUUFSSFMBUJPOTIJQUISPVHIEFTJHOEFTJHOFSTJO
WBSJPVTFMETSBUIFSUIBOPOFFMETIPVMENBLFQSPKFDUTUISPVHIWBSJPVTXBZTPGDPMMBCPSBUJPO
5IFSFGPSF UIFDPNQPTJUJPOTZTUFNPG UIJTZFBSTFYIJCJUJPOTEPFTOPUGPMMPXUIFDMBTTJDBM
DMBTTJDBUJPOTZTUFNPGEFTJHO3BUIFSJUBUUFNQUFEUPDSFBUFBTZTUFNJOXIJDIQFPQMFTVDIBT*
ZPVBOEXFBSFQVUBUUIFDFOUFSBOEFYBNJOFIPXEFTJHOUIBUTVSSPVOEQFPQMFBSFJOVFODJOH
UIFN
"EJFSFOUEJBMPHVF"SDIJWJOHUIFMBOHVBHFPGDBSF
$BSFCFHJOTXJUISFTQFDUGPSUIFPUIFSQFSTPO'PSBCFUUFSSFMBUJPOTIJQOPUNFSFMZGPSB

SFMBUJPOTIJQUIFGJSTUUIJOHUIBUOFFETUPCFQSFDFEFEJTUIFBUUJUVEFPGDBSF#ZOPNFBOTJUJT
EJDVMUUPDSFBUFBHPPESFMBUJPOTIJQXJUIPVUDPOTJEFSBUJPOGPSUIFPUIFSQFSTPO$BSFJTFYQSFTTFE
JOUXPNBKPSMBOHVBHFTUIFSTUJTSFTQFDUUIBUJTNBOJGFTUFEGSPN*BTBTVCKFDUBOEUIFTFDPOE
JTFNQBUIZGPSNFEUISPVHIJOUFSBDUJPOTXJUIZPV*GUIFSFMBUJPOTIJQCFUXFFOZPVBOENFCFDPNFT
VOJWFSTBMJUTQSFBETUISPVHIPVUUIFTPDJFUZCZXBZPGUIFTFOTFPGXF
"TBOFGGPSUPGTQFBLJOHBOESFDPSEJOHUIFMBOHVBHFPGDBSFGPSCFUUFSSFMBUJPOTIJQTUIF

"SDIJWF1SPKFDUPG4FPVM%FTJHO8FFL����JTDPNQPTFEPGJOUFSOBUJPOBMDPOGFSFODFTBOEUIFNBUJD
FYIJCJUJPOT4FWFOEPNFTUJDBOEJOUFSOBUJPOBMTQFBLFSTIBWFCFFOJOWJUFEUPTIBSFUIFJSTUPSJFTPG
QSPKFDUTUIBUTUSFOHUIFOFETPDJBMSFMBUJPOTIJQTBOEGPSNFEBDPOTFOTVTXJUIUIFBVEJFODFUISPVHI
UIFRVFTUJPOBOEBOTXFSTFTTJPOT5IFUIFNBUJDFYIJCJUJPOTIBWFCFFOEJWJEFEJOUPUXPGPSNBUT$BTF
4UVEZFYIJCJUJPOTBOE1BSUJDJQBUPSZFYIJCJUJPOT3FWJFXJOHBOESFPSHBOJ[JOHDPMMFDUFEBOEBOBMZ[FE
FYIJCJUJPOTXFBJNFEUPDVSBUFUPDPNNVOJDBUFBOEVUJMJ[FUIFMBOHVBHFT��GSPNUIFBVEJFODFTQPJOU
PGWJFX
5IFFYIJCJUTBOEQSFTFOUBUJPOTBUUIJTFEJUJPOT4FPVM%FTJHO8FFLIBWFCFFOTFMFDUFEPOUIF

CBTJTPGUIFBDUVBMPVUDPNFTUIBUDSFBUFEUIFMBOHVBHFT��PGDBSFTPUIBUJUIFMQFEQFPQMFUPCFNPSF
SFTQFDUGVMJOUIFJOUFSDVMUVSBMSFMBUJPOTIJQTUIBUPDDVSCFUXFFOUIFQFPQMFUPEBZ8FXBOUFEUP
QSPWJEFBOPQQPSUVOJUZUPTIPXUIFEFUBJMFEQSPDFTTFT7JTVBMJ[FEBTNBOVBMTBOEJOGPHSBQIJDTPGUIFQSPKFDUT
7JTVBMJ[FEBTQSPEVDUTBOEQSPUPUZQFTBOEUPBMMPXUIFBVEJFODFUPFNVMBUFBOEFYQFSJFODFQSPQPTFE
TJUVBUJPOT
5IF$BTF4UVEZFYIJCJUJPOTIBWFMFGUNFXJUISFHSFUTBTJUIBEUPCFNVDIBCCSFWJBUFEUIBO*

IBEPSJHJOBMMZDPODFQUVBMJ[FEBTJEFGSPNUIFFOESFTVMUT*USJFEUPQSFTFOUTUPSJFTJOMDMVEJOHUIF
QSPCMFNDPOTDJPVTOFTTOEJOHTPMVUJPOTSFTVMUTBOEIPXUIFZIBWFFWPMWFEOPX5IFUJNFBOE
EBUBBWBJMBCMFGPSNFUPQSFQBSFXFSFHSFBUMZDPOUBJOFEXIJDIMFGUNFJOHSFBUEFTQBJS#FDBVTFUIF
$BTF4UVEZFYIJCJUJPOTIBECFFOJOUFOEFEUPCFJOTUBMMFEPVUEPPSTXFXBOUFEUPDSFBUFBMJOFBS
EJTQMBZTQBDFVTJOHUIFUFNQPSBSZTDBPMEJOHTUSVDUVSFUPFYQSFTTUIFJNBHFPGUIFSFMBUJPOTIJQT
1BOFMTIBWFCFFOVTFEGPSUIJTTUSVDUVSFTPUIBUUIFTQBDFTDBOJOUFSTFDUJOUFSNJUUFOUMZXJUIPVU
JOUFSDFQUJOHUIFMJOFPGTJHIU
8IBUBSFXFHPJOHUPWJTVBMJ[FCZJOWJUJOHWJTJUPSTQBSUJDJQBUJPOXBTUIFNPTUJNQPSUBOUJTTVF

PGDVSBUJOHUIF1BSUJDJQBUJPOFYIJCJUJPOT$POTJEFSJOHUIBUUIFFYIJCJUJPOWFOVFTBSFMPDBUFE
PVUEPPSTBOEUIFWJTJUPSUZQFTBSFXJEFMZIFUFSPHFOFPVT*USJFEUPEFWJTFWJTVBMEBUBGFBUVSFTUIBU

Ԯ&UIOPHSBQIZJTUIFSFDPSEJOH
BOEBOBMZTJTPGDPMMFDUJWF
CFIBWJPSTXBZTPGMJGFCFMJFGT
BOEWBMVFTJOBDVMUVSFPSTPDJFUZ
VTVBMMZCBTFEPOQBSUJDJQBOU
PCTFSWBUJPOBOESFTVMUJOHJO
BXSJUUFOBDDPVOUPGBQFPQMF
QMBDFPSJOTUJUVUJPO
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DBOSFTVMUJOUIFNBYJNVNFFDUJOBNJOJNVNWJFXJOHUJNFUPESBXJOUIFWJTJUPSTJOUPTJNQMF
QBSUJDJQBUJPOBDUJWJUJFT"GUFSNBOZEJTDVTTJPOT*JOTUBMMFEBUSBOTQBSFOUDZMJOEFSDPOUBJOJOHBCPVU
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CFDPNJOHNPSFBOENPSFJNQPSUBOUJOPVSMJWFTBOEEFTJHOUIBUDPOUSJCVUFUPCFUUFSSFMBUJPOTIJQT
DBOCFDPNFNPSFJNQPSUBOUUIBOFWFS
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� ӳ켗풳쌏햋핳퓿�����핓훷혗핳셏뺓픻뫻몿읷퓿쌏햋핳
픻뺓읷휌탧픷왗샟펌뫻몿핓줳혗읷뺓뺓뺓뼃뺓풫잧풫잧뼃풫잧믳싟심��먗핓��뫛잧왗뭧쭿
폧짳왗풯샯왛멫잧읷혗탗샟밫홯폋혳퐣쟉픻캧옻싟픿쨗뭯믳퍃폋뺯숓펯햃셓뫻몿핓줳혗싟픿펯쎟쨤쪐픷
왗몫뫛햃삏ힻ뫻몿쌏햋핳핓탗맼픿�핯읷컃왨몇홫좀샟뫻몿쌏햋핳핓탗맼픷왗쨏앷쫯삏쌏햋핳픻폼폨픿
혐ힻ퍅삏샟혗쌏햋핳퍬펂읺�핂켦쌏햋핳뫰맿쌏햋핳솿탗쌏햋핳�즟샃쌏햋핳�즟샃�핯콓쌏햋핳켗찿킟쌏햋
핳몸쌏햋핳�핳쌏햋핳심폼폨픿뼓뺓싗삏샟펌쌏햋핳쇔싟핯좣쉋뫻몿핓줳혗폋뱅핯뫻폧뫛햃핇픿퍇퀓
햃샟
� ӳ"SPVOEUIFUIFNFPG%FTJHOGPSCFUUFSSFMBUJPOTIJQT
BUUIF4FPVM%FTJHO8FFL����FWFOUQSFTFOUTBOJOUFSFTUJOHEJTDPVSTFPOSFMBUJPOTIJQTDFOUSJOHBSPVOE*JO
WFDBUFHPSJFT*:PV*8F8F:PVBOE8F5IFZ5IFFYIJCJUJPOTFYBNJOFNBOZDBTFTPGSFMBUJPOTIJQ
EFTJHOBOEIPXUIFQSPCMFNTPGUIFSFMBUJPOTIJQTIBWFCFFOBEESFTTFEBOETPMWFE5IFQFSTQFDUJWF
PGSFMBUJPOTIJQEFTJHOEPFTOPUMJNJUCPVOEBSJFTPGEFTJHOTCFJUQSPEVDUTTQBDFVSCBODPNNVOJUZ
DPNNVOJDBUJPOTFSWJDFFYQFSJFODFNPCJMFBQQMJDBUJPOTPSDBNQBJHOEFTJHOBTBMMBSFBTPGEFTJHOJTTPNFXBZT
EFFQMZJOWPMWFEJOWBSJPVTBTQFDUTPGIVNBOSFMBUJPOTBOESFMBUJPOTIJQT
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� ӳ뺓삏좣싛뫻몿핓�쨗혋핯샟뺯맻젷헻멯먐퍷�핳뫷멯
먐뫻몿읷탗햌퀓햃삏멾핯샟뺯퍃폋삏줯퀓뺯맻홯햧샟쾇탧뺓켬몤밄뺓캼�쨖밫큧풯뺓핓ힻ맻퍸
뺓팿ힼ픻쟟캧폋햋탛폁삏뺓심샟펌좣킰핓뺯맻좣폧믳ퟌ�왗켗뺓읷핯웧샟믳엧뺓싟뫷펯쎟뫻몿읷쟵삋뻋폋
쌫앷멯먐뺯맻홯햧퀓햃몇숗샟
뺓퐻뺓핓셏뺓픻뫻몿읷퓿쌏햋핳픻젷헻뺓킟킟왗읷쇇팿쫷퀓햃삏샟펌쨤쪐뫷밫읷혗탗훻샟�뼿뺓폋몇
삏웣폋맻ힻ팤ퟃ줳픿셓혳쟟핷쟟핷핓컘맼픿밫왘몇삏켟혐픷왗�뼿ힻ뺓맿뺓읷쇇팿쫷퀓햃몇뫛핳컘솿켗
뫻픻쫯샟멫탗헼핯뫛쟠앸헼픷왗햋탛핓캱픿켬�퀓햃삏왗믳얣쌏햋핳픿혗탗샟#FJOH'BVTU&OUFS.FQIJTUP
몇핿픻줳헼켟혐픿혌좤퍀쟃핓픛픿�햋탛핓풐쟘픿쨗몧퀓햃몇삏퐃퀛헼몸쌏햋핳픿혗탗훻샟쐋뺓
햋탛뫷핓뫻몿읷쨗헿탗�훷삏퍬싟픻먗핳헼핳졓�퐻킟잼뼃맻숓펯뺯퍃폋햛햧숗맻삠켬픿핯빇펯훷뫛혐켗헼픜
�헼멯먐픿ힻ�햋탛먋픿숓�픿퀓햃몇삏샟펌왗믳얣쌏햋핳픷왗뺓읷몤옟뫛핌퓋샟뺓팿맻:0-0홬픿퓿
쌏햋핳픻햋앷솿훷쀀싟ힻ퍅뫛샴샴젴뫛쟃탗뫛뿿잯퀓햃삏뫰맿뫷켗찿킟쌏햋핳픷왗뺯핳컘핓퐣헿훷�왗뺯캱
픿힋밫졫캯팿먃퀓햃몇훻샟
� ӳ*JTUIFTUBSUJOHQPJOUPGBMMSFMBUJPOTIJQT*NVTUCF
JOHPPEIFBMUICPUIQIZTJDBMMZBOENFOUBMMZJOPSEFSUPNBJOUBJOBIFBMUIZSFMBUJPOTIJQXJUIPUIFST8IJMF
*JTPGUFOBDPMMFDUJPOPGNBOZGBDFUTBOETIBQFTPGBOJOEJWJEVBMUIF*DBOFYJTUBTBIFBMUIZFOUJUZUISPVHI
SFMBUJPOTIJQTXJUIPUIFST%FTJHOGPSCFUUFS*QSPQPTFTUPWJFXFSTNFUIPETBOEPQQPSUVOJUJFTUPSFGMFDUUIF
QBTUNFUPEFTJHOBCFUUFSTFMGJOUIFGVUVSF'PSFYBNQMFUIF5PNFJO'JWF:FBSTFYIJCJUJPOBMMPXTWJTJUPST
UPQPTFBOESFDPSEPOFRVFTUJPOQFSEBZGPS�ZFBSTUPCFSFWJFXFE�ZFBSTMBUFS5IF-JGF-JCSBSZFYIJCJUJPO
PFSTBEFTJHOQSPHSBNNFUIBUJOWJUFTWJTJUPSTUPUBLFBMPPLBOEDPOUFNQMBUFUIFJSMJWFTJOBCJHQJDUVSFXIJMF
UIF#FJOH'BVTU&OUFS.FQIJTUPHBNFQSPWJEFTBORVBTJBSUJTUJDWJSUVBMTFUUJOHJOXIJDIBVTFSNFUBQIPSJDBMMZ
DPOGSPOUTUFNQUBUJPOTCZBEFWJMBTBXBZUPOEBEFFQTFBUJOHEFTJSFTBOEIJEEFOQPUFOUJBMT"EEJUJPOBMMZB
TFSJFTPG"QQTUPJNQSPWFESFMBUJPOTIJQTUPNZTFMGDBOCFVUJMJ[FEBTQSJWBUFNFOUPSTBOEQBSUOFSTBSFEFTJHOFE
UPQSPWJEFWBSJPVTQSPHSBNNFTUPFODPVSBHFVTFSTUPTUJNVMBUFUIFJSJOOFSUBMFOUTBOESFDPWFSTFMGDPOEFODF
)FSFSFMBUJPOTIJQEFTJHONFBOTXFMMEFTJHOFETQBDFBOETFSWJDFTEFTJHOFEGPSUIF:0-0HFOFSBUJPO
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많쇦졂펂밎펔핂캖옪풂삲핂펂읺읊킪핟쫂힎잚졕삺많힎좉홚헖믾핊툲삲핞믾
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팒많쁢킲펞컪잲핊삲핂펂읺읊틂삲쁢멑픎잲푾펂엲풂핊핂삲

많핳착빦몮쫃쿪맒픦믾옫픒�빦픦짪멺
빦쁢폲쁦킲홂훊픦핞핆많�킲훊픦핞핆많많핳�믊펞풆펂쫆헏핂핖삲졂믆핂퓮
쁢폲쁦샇킮픒많핳쫃멚잚슮멑픎폲쁦샇킮픦욶쁢잩핆많삺삺잩핆
많슿힖줆펞샃픊옪턶빦핞킮픦캄펞큲큲옪컮줊쁢많핳팒읒샃몮콚훟믾옫핂쇮
멑핂삲�뼒솧팖펂썲캄픒캂팒퐢쁢힎펂썲컿핳뫊쪎읊먾�퐢쁢힎펂썲쿪맒펞많핳착
빦몮쫃쁢힎읊쉲솚팒쫂쁢뫊헣펞빦픦�졶킃픒짪멺쿦핖픒멑핂삲

��뼒빦펞멚�콛킲헪힖줆뫊힖줆펞샎캫맏
핟컿칺옎맧픎빦픦캫맏핂힎잚많읂젾캫맏핂
짢뷚쁢졶킃핂핆캏헏핂삲˺&YBNQMFTPGEJBSZ
FOUSJFTGPSUIF%JFSFOU.FJOUIF/FYU'JWF:FBST
QSPKFDU*UBMMPXTPOFTFMGUPSFTFBSDIBDBMN
NPNFOUUPDPOUFNQMBUFSFDPSEBOESFWJFXPOFT
TFMGFWPMVUJPOBOEJNQSPWFNFOU
h5PSOBEP.FEJB(SPVQ

쎊뻲숞�푦�툼�숮뾶빦푼��쭣��쑪����뾎켆�싊앟훎숞�툼
�뾶짣쯶�쬲툼흖칺튣�즂춛�쐚ퟆ쑮튢쬂�쐚쑪퉇퉇즫뺂��
즫��빻쐚���붢��첾흖쒆쩮흖숞횯��쑻쯶퐪퐪짢ퟆ뺆빊
쮀쐚쑪쑪�휺쬲쬂홶쯺튢�싊숞쐚흂쭎숞쑲줂���뿒쐚뾶쒆쬂않
�쑪��흖�푢얞휺�쐚���붢��첾�쭪�쭪��뾶짣���븒뾶
�욚���팚쩮틞�쑪숞훊붆붟��첾흖쒆�싊붊�붢�쑻�뾶짣쯺
튢푢붊�쫾옪숞�쑻�휺읁븒쑲줂�쐚�쎎흖�펞�쑪쐚��
싊�휺쐖숦흖푢�않뺢�쑪쐚�않뾶짣��팓븒쐚��욚���
튪��쑪�첾흖쒆쑻��튷쐚뺂�흖튢숞ퟆ쒆쯶숞�칆쬂뺆
�쐚뺂�뽾붆숞ퟆ�쓚숞�뺆빊쬂��빦�욚����엖쭖
숞�붆흌쑪
"T)VNBOCFJOHTXFBMMIBWFBEFTJSF UP MFBWFNBSLTPG MJGFT
BDIJFWFNFOUT5IJTCPPLQVCMJTIFECZ5PSOBEP.FEJB(SPVQMFUTVTFSTUP
SFDPSETUPSFBOESFEJTDPWFSDMVFTSFDPSEFEJOUIFQBTU5IFEJBSZQSPKFDU
QSPQPTFTVTFSTUPXSJUFEPXOBRVFTUJPOFBDIEBZGPSBZFBSBMUPHFUIFS
���RVFTUJPOTBOEFODPVSBHFTUPSFDPSEUIPVHIUTBOEFYQFSJFODFTTP
UIBUJUDBOCFSFWJFXFE�ZFBSTMBUFS5IJTXJMMIFMQVTFSTUPDPNQBSFIPX
NVDIUIFZIBWFFWPMWFEPWFSUJNFUIFEFTJHOFSTPGUIJTQSPKFDUBEWJTF
5IJTQSPKFDUJTEFTJHOFEUPMFUVTFSTUPIBWFBNPNFOUUPIBWFBRVJFU
DPOWFSTBUJPOXJUINFBOEUPPCTFSWFUIFUSBOTGPSNBUJPOTUIBU*IBWF
HPOFUISPVHIUIVTUPIFMQUIFVTFSTUPGPSNBCFUUFSSFMBUJPOTIJQXJUI
NZTFMG

삺않혆핖픒빦읊퓒믾삲잊�뼒빦펞멚
8BJUJOHGPSB%JFSFOU.FJOUIF/FYU'JWF:FBST
ˌ
믾˺1MBOOFS
훊�뻲핂솒짆싢펂믆웇˺5PSOBEP.FEJB(SPVQ
힎픎핂˺"VUIPS
1PUUFS4UZMF
폼밂핂˺5SBOTMBUPS
헣힎˺+JIZVO+VOH
펾솒˺1SPEVDUJPO:FBS
��������
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뺂핊믾찒짎핊믾.Z%JBSZ4FDSFU%JBSZ
뺂핊믾팿픎빦큲큲옪읊싢핞핆쁢뫎몒싢핞핆
픦킪핟픊옪핞킮픦뫊먾읊쇦솚팒쫂몮짆앦읊몒
몮핆캫픒믾옫쿦핖삲4/4몒헣펞찒짎큲얺
풂젢킪힎읊핟컿믾펞잫컲펺힖쌚빦픦맞헣뫊쁞
빚픒찒짎옪핟컿멚훊몮믎픒튾졂컪핞킮픦잖
픚픒삲솓핂쁢핞믾�퓮픦펻솒샂샇삲�픦엳
픒뽠펺훊몮섢퐒쪋핆컿픒퓒폏헏짷픒헪킪
믾솒삲삶쿪힎잚맣엳팢팚몮읺흦픊
옪팢쇦펂빦잚픦헎뻞픒쫂삲핂컪찒큲쁢
XXXXSJUFEJBSZDPN펞컪솒많쁳삲
.Z%JBSZJTQSFTFOUFEBTBSTUTUFQGPSVTFST
XIPXBOUUPEFTJHOUIFNTFMWFT JOPOFT
QSJWBDZ*OBXPSMEXIFSFVTFSTBSFGPSDFEUP
CFQVCMJDXJUIUIFJSXSJUUFONFTTBHFTGFFMJOHT
BOEFYQFSJFODFTPOUIF4/4QMBUGPSNT.Z
%JBSZBQQFRVJQQFEXJUIVOJRVFFODSZQUJPO
BMHPSJUINTMFUTUIFVTFSTUPSFTFSWFQSJWBDZPO
UIFTNBSUEFWJDFTGPSDSFBUJWJUZTFMGSFOFXBM
BOEQFSIBQTTFMGIFBMJOH

픦힎픦�$PVQPOPG8JMM
킃뫎짢붆믾쁢빦퐎빦픦뫎몒읊캖옻멚헣잋엲쁢
킪솒핂삲펂썲졷읊켆푾몮붆훎믆졷잚픒
멆펂많쁢멑픎슮핊핂삲픦힎픦�픎빦퐎
빦픦뫎몒읊짦쫃킃픒�졷읊켆풂핂읊핂
욶쁢섾솒풎픒훊쁢팿핂삲졷읊켆푾몮졷밚힎
펊잖빦빶팦쁢힎뿖펞쫂핂멚뫎읺훊몮졷읊
핂욺펞솒붆훎핞킮펞멚컮줊픒훊솒옫삲킃
뫎픒짢붆쁢픦힎읊믾옫펺졷�읊삺컿쿦핖
몮졷읊삺컿픒쌚짩쁢�솒톮톮삲
"MUIPVHITFUUJOHBHPBMBOEGPMMPXJOHUISPVHI
BSFOPUFBTZ UBTLT GPSNPTUQFPQMF UIJT
BQQMJDBUJPODBOQSPWJEFBTVQQPSUTZTUFN
GPSVTFSTUPDPOUJOVFBDPOTUSVDUJWFSPVUJOFT
UPXBSETBHPBM$PVQPOPG8JMMVUJMJ[FTWBSJPVT
SFXBSEQSPHSBNTUPFODPVSBHFUIFVTFSTUP
TUBSUBOEDPOUJOVFHPPEIBCJUT

풂솧��힞섾핂"UIMFUJD$PBDI+JN%BZ
풂솧��힞섾핂쁢���펺맪픦폏캏��펺많힎픦
�읾힎옪믆앶��핊맒잲핊쪎쇦쁢풂솧슿욶
풂솧펞샎헣��뫊�몒헏핆뫎읺읊�
칺캫픒폲힎팘몮솒빦큲큲옪읊멂맣몮
젙힎멚몒짪킪�훊쁢�몮픦풂솧팿핂삲킫삶
퐎킮�쪎핞솧믾옫큲잖�훟몒(1"$&쪒솒
묺잲픦쯢욶�큲펾솧픊옪킮�쪎솒믾옫쿦핖
삲쿧엶핞슲픒퓒풂솧믾옫뫎읺옪믆앶핆(삲
핂펂읺읊�쭎퓒쪒홓윦쪒옪캏켆풂솧믾옫뫊
잲핊잲핊픦풂솧멾뫊읊핆쿦핖삲
5IF "UIMFUJD$PBDI+JN%BZBQQMJDBUJPO
QSPWJEFTNPSF UIBO���WJEFPT��TFMG
DIBMMFOHJOHFYFSDJTFQSPHSBNTBOETZTUFNBUJD
XPSLPVUSPVUJOFTXJUIPVUJOUFSSVQUJOHUIF
VTFSTXIPXBOUUPSFUBJOQSJWBUFXPSLPVU
QBUUFSOT6TJOHCMVFUPPUIUFDIOPMPHJFTBOE
(41"$&TNBSUCPEZXFJHIJOHUPPM JUBMTP
TUPSFTSFDPSETPGUIFVTFSTNFBMQMBOTWJUBM
QIZTJDBMTUBUJTUJDTBOEEBJMZFYFSDJTFTDPSFT
BOECFOFUT

믆푆빦핞킮픒몒짪믾퓒팿
믛헣픦훒홙픎믎졓펆핞믾몒짪쭎핞픦뽆
졓펆컿뫃졓펆핞믾몒짪컿뫃핺��읺섢픦혾
멂졓펆홙픎믎컿뫃핞믾몒짪솧믾쭎펺솓컪
퀺풂킃뫎핞믾뫎읺졷읺큲폲쁦픦붎
붎팿�콛픦졶슮졓펆홙픎믎�졓펆ힵ
몮홙픎믎뮎솓컪-PPQ킃뫎헪혾믾쭎핞쇦쁢
졓펆컿뫃졓펆핺��솖핞믾몒짪솧믾쭎펺
욶�쭒컿뫃졓펆솧믾쭎펺핞믾몒짪홙픎믎컿뫃
욶�쭒킪칺캏킫몋헪캏킫핊짦캏킫킪칺캏킫�
흖졶볺힎�짆큲�싢졶핒핞믾맪짪핟픎퍋
콛잲핊킲�솒푾짆펞삖�쌚졓펆핮믖
졂젢졶핮믖졂퓮삖샎짊묻�뼒픦쫃
짆앦�믾쩒�읺큲졷뫎읺쭎핞쿦�핺
��핞믾몒짪컿뫃졓펆솖핂쇦쁢헣쫂홙픎믎
홙픎캫맏졓펆홙픎믎칺앟믎뮎컿뫃졓펆핞믾몒
짪핆캫졓펆팿폲쁦픦홙픎잞˳졓펆졓샎칺�
퓒헽욶킃뫎졷핞믾뫎읺핊읺큲
믆샎펞멚쫂뺂쁢힎믎핞믾뫎읺핞믾몒짪솓
컪컿뫃홙픎믎�훒졓펆핞믾몒짪홙픎믎ힵ
픎졓펆�펓맣펾줂욚맣홚켆짆빦핞믾몒짪
핆줆맣픦맣핆캫픒짢붆쁢졓펆홙픎믎핆캫
졓펆졶픚붖뿒읺킃뫎앦뻖컿뫃킃뫎잚슲믾킪
맒뫎읺짆삖찥NJOJ)"#*5T킃뫎픦핺짪멺컿
뫃5PEPJTU핊졷옫핟펓졷옫푷믾짿짾컿
뫃졓펆홙픎믎핞믾몒짪솓컪솧믾쭎펺잏
힎홙픎믎�졓펆맣픦핞믾몒짪잖킪젪옪핂
퍊믾졷삺컿밆않핯핂퍋콛삲핂펂뫃쭎솓
컪핞믾맪짪킪맒뫎읺핞멷흫쿦몮펂폲쁦솒
홙픎믎퓒옪졓펆칺앟믎뮎(PBM5SBDLFS�
)BCJU-JTU�잚킪맒픦쩣�캖몒졷핞믾
뫎읺솒헒

삲핂펂킮%JFU4IJO
삲핂펂펞샎핦좉쇪헣쫂펞샎핺헣잋몮킲
힖헏핆줆헪읊�팒멾삲핂펂킮픎펺얺맪
픦팿픒컲�퍊섦쭖픒콚몮킫칺풂솧
�픒뿖펞쫊쿦핖멚삲삲킮삲핂펂읺읊�
�옪읺펞샎믾쫆맪뼞픒핯몮킫칺풂솧
픒맒멚믾옫졂컪삲퍟�몒믾쁳픒�
핞컪솒큋몮�몒헏픊옪뫎읺쿦핖삲삲킮풞슲
맒픦�쥲삖읊�멷엲퐎핞믇픒�푆옻멚삲
핂펂삲믖켆믾몮잞팦섦솧믾쭎펺솒쫂맣
삲
%JFU4IJO JTBOBQQMJDBUJPOEFTJHOFEUP
BMMPXVTFSTUPSFWJFXBOESFWJTFFSSPSTBOE
NJTVOEFSTUBOEJOHTBCPVUEJFUJOHBOEFYFSDJTF
GPSXFJHIUMPTT5IJTBQQQSPWJEFTVOJRVF
PWFSWJFXJOUFSGBDFTGPSWJFXJOHUIFVTFST
FBUJOHIBCJUTDBMPSJFDPOTVNQUJPOWJUBM
QIZTJDBMTUBUJTUJDT*UBMTPMFUTUIFTVCTDSJCFST
UPQBSUJDJQBUFJOPOMJOFEJFUJOHBOEGJUOFTT
DPNNVOJUJFTGPSNVUVBMTVQQPSU

젦�픦쿦�.FOUPST/PUFCPPL
칺앚슲픎핞믾핞킮픒힎킫헏픊옪싢핞핆몮핞쁢
푣묺많핖삲핞핦힎킫뫊많쪊풂헣쫂샎킮홎섢
킺�헏핆���읊�큲큲옪읊뫎읺몮몒짪
픊옪섢빦픎뫎몒읊컿몮핞삲젦�픦쿦�
픎빦픦믛헣헏핆캫맏펞컪쭎�킪핟삲홙픎믎
픎홙픎캫맏픒멚삲쁢풞�픊옪잲핊홙픎믎
픒핋쁢멑픎�몮픦핞믾몒짪핞믾뫎읺찒쩣핂않몮
맣혾삲쏞뫊먾펞맞칺몮짆앦픦붖픒붆젾
핺읊컲엖젾칺쁢멑픒헪팖쁢컿뫃짷헣킫�풚
슪솒맣혾삲
8IJMFTIBSJOHTNBMMEBJMZUJECJUTPGMJGFXJUI
PUIFSTIBTCFDPNFBNBTTDVMUVSFTPNF
VTFSTEFTJSFUPQSFTFOUUIFNTFMWFTXJUINPSF
JOEFQUIUIPVHIUTBOEJOTJHIUTUPUIFEJHJUBM
BVEJFODF5IJTOFFETDBOCFNFUXJUIUIF
.FOUPST/PUFCPPLBQQMJDBUJPOEFTJHOFEUP
FODPVSBHFVTFSTUPHFOFSBUFQPTJUJWFUIPVHIUT
TFMGJNQSPWJOH BUUJUVEFT BOEQPTJUJWF
SFJOGPSDFNFOUT

�뾂푢�즒왢흖튢숞����왢붆�퐎짢윦쫺빦�쑪�쥲즒
왢붆훷흖않�춞힇얞휺칺쑪숞�숞�푦뺂�뺆빊쬂욚��펞�쐚쑪휗
훷왪�팓팓붢춢얞휺�푢얞빦�쑪숞ퟆ�뺆빊쮀뾶쐚숞�푦흖쒆튷�
짢켆푢�쑪�쐚뽾쒆짢��푦��뾶��푦�퉣붇뺂빃�뾶
짣않짣앋즪빦켆���뽿칻흲�푦붖�븒쑿쑿븒툺훊붎펞�않
짣�뾶빊춢뺂�뾶튷��뾶쬂�빻뾶않쑪푢�흖숞ퟆ�쐚�욚��
얢휺쭒��않�훊춢���쪊쉂펞�쐚푢쒆붆얞흎쑪
"T*4JOHMFPSTPMPBSFCFDPNJOHOFXUSFOEZMJGFTUZMFUFSNTJOUIF
DPOTVNFSNBSLFUTUPEBZNPSFBOENPSFEJHJUBMBQQMJDBUJPOTSFMFBTFE
JOUIFNBSLFUTSFDFOUMZBSFHFBSFEUPXBSETVTFSTXIPXBOUUPIBWFB
CFUUFSSFMBUJPOTIJQUPPOFTFMG5IFGJSTUTUFQUPDSFBUJOHBSFMBUJPOTIJQ
UPXJUINZTFMGCFHJOTXJUITFMGSFGMFDUJPO5PIFMQVTFSTUPBDIJFWFTFMG
VOEFSTUBOEJOHBCPVUUIFNTFMWFTUIFBQQTFODPVSBHFVTFSTUPSFDPSE
FYQFSJFODFTBOEUIPVHIUTBOEUPPWFSDPNFUIFJSTIPSUDPNJOHTUPMJWFB
NPSFTFMGDPOEFOUBOEGVMMMFEMJWFT5IJTQSPKFDUTVHHFTUTUIBUUIJTHPBM
DBOCFBUUBJOBCMFCZDMFWFSMZVUJMJ[JOHXFMMEFTJHOFETFMGEFWFMPQNFOU
BQQMJDBUJPOTBMSFBEZSFMFBTFEJOUIFEJHJUBMDPOTVNFSNBSLFUTUPEBZ

섢푿큲잖멚빦핞킮뫊픦뫎몒읊짪헒킪�훊쁢팿
4NBSU"QQTUIBU)FMQ:PV%FWFMPQ3FMBUJPOTIJQTXJUI0OFTFMG
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핆캫픦줆헪읊짪멺삲
핆캫픦잜픎줆헪쁢빦퐎빦읊숦얺탊몋픦쭖뮮뫎몒펞컪찒옽쇪삲믆얺빦핂얺삲퍟줆헪슲픒빦
읊�멾엲힎팘쁢삲믆앦컪빦쁢짦쫃헏픊옪슿핳쁢줆헪슲픒멺싢믾잚춞핂삲핂쁢빦퐎뺂
훊쪎픦캄픦힖픒잲푾썶펂쓶읺쁢�풞핆핂삲빦픦줆헪읊핆킫쁢멑솒줆헪픦킪핟핆잚�빦핞킮픦핆캫
픒솚팒쫂쁢많핳훎쇪픒싢핞핆삲
핊삶젖�믆읺몮삲킪캂팒쫂믾
짆읻큲.&53*9쁢빦펞멚힖줆픒섦힎믾퓒핊삶젖�픦캏�많쇦않몮뭚삲핂헪벝폂킺삺엲폶빦픦
캄픒헣읺쫂몮힖줆픒섦혆쫂쁢킪맒픒많힞픊옪턶혾믖섢빦샃멚캂팒쫂쁢몒믾읊잖엶쫊쿦핖삲핆캫
솒컪뫎픎맏핞핆뺂많졶펺뫃홂쁢뫁핂믾펞졶숞픦몋뫊캄핂킪맏싢핞핆픊옪쇦쁢뫁핆캫싢핞핆
솒컪뫎핂않몮솒쿦핖삲

Ԯ뺂핆캫핞팒컿�풚�컃
.Z-JGF4FMGSFFDUJPO8PSLTIPQ
켎힒삶�읊�빦쁢펂썲칺앚핆힎핞믾힒삶픒몮뺂
많짢않쁢핂캏헏핆빦픦졶킃뫊믆픦짆슿픒헞멎쫂몮믆얺
졶킃픒퓒핺빦펞멚푢쪎슲픒몮�삲˺5IJT
XPSLTIPQJOUSPEVDFTUIFQBSUJDJQBOUTXJUIJUTTQFDJDBMMZ
EFTJHOFE4FMG%JBHOPTJT,JUUPIFMQUIFNEFGJOFJEFBM
TFMGJNBHFBOEUPFYBNJOFXBZTUPNBLFOFDFTTBSZTFMG
DIBOHFT
ԯ빦잚픦���짪뭂풚�컃
.Z&YDMVTJWFMZ1FSTPOBM$POUFOU%JTDPWFSZ8PSLTIPQ
헣읺쇪핆캫헣쫂콛펞컪빦잚픦���읊�팒뺂몮맣펾
핂힎�큲핞콚컪�슿핞킮픒쿦핖쁢삲퍟짆
싢펂킫픦멾뫊줊옪묺혾쫂멚쇪삲˺5IJTXPSLTIPQ
FODPVSBHFTUIFQBSUJDJQBOUTUPHBUIFSBOEFYQMPSF
BDDVNVMBUFEDPOUFOUTUPGJOEXBZTGPSTFMGFYQSFTTJPO
WJBWBSJPVTNFEJBPVUMFUTTVDIBTMFDUVSFTIPNFQBHFT
QPEDBTUTQFSTPOBMTUBUFNFOUTCPPLQVCMJDBUJPOTBOETP
PO
뺂핆캫짆앦컲몒풚�컃
.Z-JGF'VUVSF%FTJHO8PSLTIPQ
믾쿮픦짪헒펞싾읆칺헏잳앋픦쪎읊몮엲졂컪뺂짆
앦픦삲퍟킪빦읺폲슲픒컲몒쫂몮믆픦짆솒봊봊캂
쫂졂컪뺂캄픦졷픎홂핺핂퓮펞샎컪컿�쫆삲˺
5IJTXPSLTIPQQSPQPTFTUIFBVEJFODFUPQMBOBGVUVSF
MJGFTDFOBSJPBOEJUTNFBOJOHJOUIFDPOUFYUPGUIFDVSSFOU
SBQJEUFDIOPMPHJDBMEFWFMPQNFOUTBOETPDJFUBMDIBOHFT
Ա뺂핆캫뫎몒싢핞핆풚�컃
.Z-JGF3FMBUJPOTIJQ%FTJHO8PSLTIPQ
빦읊숦얺탊핆맒뫎몒슲픒솚팒쫂몮뫎몒콛펞컪짦쫃쇦쁢
�솧맞헣캫맏슿뫊풞핆멾뫊읊짪멺몮핺픦캄펞펂
썮폏픒빊�몮핖쁢힎빦펞멚푢뫎몒쪎쁢펂썲멑
핆힎싢핞핆쫆삲˺5IJTXPSLTIPQJTBOPQQPSUVOJUZGPS
BVEJFODFXIPBSFTFFLJOHUPSFWJFXIJTIFSSFMBUJPOTIJQT
BOESFWJFXQBUUFSOTPGIVNBOFNPUJPOTBOEUIPVHIUTJO
PSEFSUPBOBMZ[FBOESFEFTJHOIPXUIFTFSFMBUJPOTIJQTBSF
JOVFODJOHIJTIFSEBJMZMJGF
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Ա

�퉣않튢뺆�숺툼��휂뾶쬂앒훊칺쐚뾶쬂�빻�짢퓮숞ퟆ숞쬂엞쥲풂
쭫줃흖쒆�첾븒쑪쑪휗�칺ퟆ빃왪�푢붊�쬊흖욶줂�쬲
펞�쐚않뻲�쵾쬳퐪.&53*9ퟆ쑪휗�숞�툼�퉎짢�뺆��짢
춚줂캂펞�빦쑲줂�숞�쵾줞쬂붆쐦븒쑪숞�툼�툲뷺뺂�칺쬂푢붇
��짢펞�쑪쯺툼�뺂�뺂쬊�뺂��짢�펞�쑪�뺂�
흖튢뽾붊��얢펞쭔��칺왪��칺뽾줞�얞휺퐪퐪짢쬂앒훊칺쐚�첾흖
�푦�툼�않푣펞�쑪�쥲욚���숞쬂�흶퐪즃븒쐚않뻲
붆얞쯶��춯푣흖쒆��빦쁞툺훊붎펞�않짣앛쐚�즫�붆
얢쑪
5IF-JCSBSZPG-JGFBQQMJDBUJPODPODFQUVBMJ[FECZ"SDIJCSBJOBOEEFTJHOFE
CZB3DIJF,TVHHFTUTWJFXFSTUPMPPLCBDLPOUIFJSMJWFTBOERVFTUJPOUIFJS
SFMBUJPOTIJQT'PSFYBNQMFUIF.&53*9UPPMMFUTUIFVTFSUPWJFXIJTIFS
MJGFJOBSFOFXFEQFSTQFDUJWFJOBDISPOPMPHJDBMTFRVFODF5IJTXJMMIFMQ
VTFSTQMBOBGVUVSFBDDPSEJOHMZTBZTUIFEFTJHOFS6TFSJOGPSNBUJPOXIJDI
IBWFCFFOGFEUPUIFBQQMJDBUJPODBOCFBOBMZTFEBOEWJFXFEBUBHMBODF
BTJOGPHSBQIJDTBOETUBUJTUJDBMJMMVTUSBUJPOT5IFBQQMJDBUJPOTUSJWFTUPCFBO
BTTJTUJWFUPPMUPIFMQQFPQMFFYQSFTTUIFNTFMWFTBOEBMTPUFBDIUIFNUPCF
UPMFSBOUUPPUIFSQFPQMFTXBZTPGMJGF

빦픦핆캫픒콚삲핆캫솒컪뫎
5IF-JCSBSZPG-JGF"O"QQMJDBUJPOGPSB3FMBUJPOTIJQXJUI.ZTFMG
ˌ
믾˺1MBOOFS
핆캫솒컪뫎팒�쯚엖핆˺-JGF-JCSBSZ"SDIJCSBJO
싢핞핆˺%FTJHO
팒�틶˺B3DIJF,
펾솒˺1SPEVDUJPO:FBS
����
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콢옪큲��˺4PMPT,JUDIFO
콢옪큲��펞컪쁢핞않솒샇샇멚흞믾몮뿒잂쿦핖쁢뫃맒핂삲킫칺퐎뫃펾��잚뭚
픦핳컪읊핞앟쁢쭏�샎짆쿮픦멆핟픒쫊쿦핖쁢맲얺읺팒�슿핂핖펂
핞펂큺엏먾읺젾뽎믾퐒헒�핆쯢욶큲�펂펞퓒�콢옪큲��픎핞뫃펾픒쫂얺폶칺앚
슲핂맒멚�핂�팒풑컪뫃펾핳픦킫�펞컪팖멚젇픒쿦핖쁢멂맣믆읕픒
헪뫃삲핞폲섢않솒펂캗힎팘솒옫짢�핂쯢뫊벦짾��핆컫�핂쯢핂솓삲
쥲힎�콛훊핆뫃픦핂읒픒쌂싢�큲멂맣픚욚퐎캞얺슪젢쁂믾읒힎힎팘픎밢븢잩핂빦
쁢밎윦묻칾삻픒칺푷��많않팒멚쁢젇먾읺퐎�옪읺펞짊맞뫃혿펞멚섢푿섢
짦많풚젢쁂슲핂삲
4PMPT,JUDIFOJTFTQFDJBMMZEFTJHOFEGPSMPOFSFDSFBUJPOBMWJTJUPSTBOEEJOFST
-PDBUFEJOTJEFUIF#MVFTRVBSF.BMM4PMPT,JUDIFOJTBDPNQMFNFOUBSZFBUFSZDBGF
NFFUJOHQMBDF*UBMTPTFSWFTHVFTUTVTJOHUIFOFBSCZSFDSFBUJPOBMTQBDFTVDIBT
#PPL1BSLCPPLTIPQBOE(BMMFSZ"SU1BSLDPOUFNQPSBSZBSUFYIJCJUJPOTQBDF
DVNUIFBUSF4PMPT,JUDIFOJTBMTPLOPXOGPSJUTDBSFGVMMZTFMFDUFENFOVTQSFQBSFE
BOEBTTFNCMFEXJUIMPDBMMZTPVSDFEPSHBOJDJOHSFEJFOUTEFUPYJGZJOHIFBMUIKVJDFT
BOEDPPLJOHTUZMFTMJHIUPOGBU

찶앦�˺-BVOESZ$BGF
옮슪읺옪헫쁢캂팒핖쁢뫃솧�캄픒퓒힎펻펞재쁢�혾헏몋싢핞핆픒헪팖삲
힎펻컿픒힎�몮힎콛컿핖쁢뫃맒찒흖삖큲읊퓒켆�핂않쁢핊캏픦킪맒픒�솒킪펞컪
캂팒많쁢칺앚빦빦많뺂힟뫊맧픎팖콛펞컪펺퓮퐎킫믆읺몮흞먾풂잚빶픒잚
슲몮핞삲밶븥멚켆�쁢멑펞컪믆�힎팘몮몋픒짾엲쁢켆헪읊칺푷몮믆퐎
섢쭖펂핊캏픦짢츪킪맒픒�퀺펂맖쿦핖쁢젎뫃맒픒짷삲켆�핂솚팒많쁢솧
팖짢츦몮푆옪풂잜픎빦슲픎켆�뫊멂혾읊믾삲읺쁢솧팖잩핖쁢�퐎벦핞킮픦캄
픒쇦솚팒쫂쁢킪맒픒많힖쿦핖삲
5IF-BVOESZ1SPKFDUXBTSTUDPODFQUVBMJ[FEBTBOJOJUJBUJWFUPQSPWJEFBTFOTFPG
DPNNVOJUZUPDJUZEXFMMJOHVSCBOJUFTBOECVTZQSPGFTTJPOBMTVTJOHGSFFUJNFBOE
XFFLFOETUPEPMBVOESZBUQVCMJDMBVOESPNBUT*OBOJODSFBTJOHMZBUPNJ[FEBOE
JTPMBUFEEBJMZVSCBOFOWJSPONFOU-BVOESZ$BGFDSFBUFTBTQPOUBOFPVTZFUSFMBYJOH
BOEQMFBTBOUFODPVOUFSBOESFMBUJPOTIJQGPSNJOHFYQFSJFODFGPSDVTUPNFST

솓몮힒�핆킫샇˺%PLHPKJO3FTUBVSBOUGPS4PMP%JOFST
쭎�펞퓒��핆킫샇콢옪슲픦쭖픒콚쁢몋싢핞핆픒삲핞않솒펆헪
빦킮컮몮믾읊젇픒쿦핖픊젾맏홚컫펞�잗핂졶삖�샎�헒믾맪핆쩒뻖많핖펂
푆옻힎팘멚57퐎샎슿픒쫊쿦핖삲잖훊쫂쁢홚컫핂팒삖않짷픒짢않쫂몮핖펂
컪컪옪뿖�쫊푢솒펔삲몮믾읊핦뭋힎좉쁢빶핞슲솒�핂쯢잖삲찒�쇪�핂젆퐎팖
뺂줆잚쫂졂쩒뻖픦쭖켆믾읊혾헖젾묺풆쿦핖삲�핆헒푷킫샇핆잚��핆쭒핂팒삚��
핆쭒틷솒�많훊줆핂많쁳삲몮믾퐎벦쿮솒많쁳삲
-PDBUFEJO#VDIFPO$JUZUIJTSFTUBVSBOUJTPOFPGUIFGFXHSJMMFSZJOUIFDPVOUSZ
UIBUFNCSBDFTFYQFSJFODFEFTJHO*UTTQFDJBMMZEFTJHOFEJOUFSJPSJTBSFTVMUPGDBSFGVM
DPOTJEFSBUJPOPGTPMPEJOFSTFRVJQQFEXJUIDP[ZHSJMMUBCMFTXJUINJOJCVSOFST
TNBSUPSEFSJOHJOUFSGBDFXJDPOOFDUJPOTBOEFOUFSUBJONFOUTDSFFOT

ힲ�즒왢�왢�붆��퉇��븉�춚짢:PV0OMZ-JWF0ODF�쑪
�튦�쑪�펢붊��뾶쐚툲줒왪�죁쯶숺�칺쑪쐞�칻���푢
텖훊쑎줂빃�풙�쯶�퉣�춶�쐚븉흖쒆붆�쬂붆�쌘�툶쑪�
짢�흖븒�뾎�툼흖흺���짢�쐚븉��뾶�푦흖쒆뷺붛뺆빊튪
��쑪쵾줞쬂�퉣쐚븉�훊쑎줂쐞�쭒��쎊쬲뾶��푦�쑪
앋�쐚븉�쑪툲튾빊흲�윦숞쐚븉뺂붟�뽿��튦흖튢켆�
�푢붊��뾶뾶�춫펦�쐚튦뿒�쑪휗즒왢붆퉣븮숲
쑪�흖욶줂줂�퐪�뺂팒쿊�춞흖칆�춚줒�켎흎�쯶툶흋�
칆짢�휺�쐚��쑪
:0-0:PV-JWF0OMZ0ODFIBTCFFOPOFPGUIFNPTUGSFRVFOUMZVTFE
CV[[XPSETPGUIFZFBS����JO,PSFB*UIBTCFDPNFBTMPHBOGPSBTMFX
PGZPVOHQFPQMFXBOUJOHUPMFBEBIBQQZMJGFSJHIUIFSFBOESJHIUOPXCZ
QVSTVJOHUIFNPNFOUTFYQFSJFODFBOEQBTTJPO'PSUIFBTQJSFSTPG:0-0
MJGFTUZMFBMJGFJTOPMPOHFSTPNFUIJOHPOFIBTUPTBDSJDFGPSPSFOEVSF
UISPVHI*UJTSBUIFSBOPCKFDUGPSJNNFEJBUFHSBUJGJDBUJPOUPCFHSBCCFE
BOEFOKPZFEJOTUBOUMZ"TBSFTVMUNBOZBSFDIPPTJOHUPUBLFBMPOHUSBWFM
CSFBLSBUIFSUIBOTQFOEJOHNFBOJOHMFTTIPVSTJOPDFT"MTPJODSFBTJOHMZ
NPSFZPVUITBSFCFDPNJOHNPSFTFMGDPOEFOUBCPVUMFBEJOHBTPMPMJGF
-FECZUIF:0-0MJGFTUZMFUSFOENBSLFUTBOEJOEVTUSJFTBSFIPQQJOHPOUIF
DPNNFSDJBMCBOEXBHPOXJUIJU

핞않솒샇샇멚흞밆훒팒쁢:0-0혿픒퓒싢핞핆
%FTJHOFEGPSUIF:0-0(FOFSBUJPO8IP8BOUUP&OKPZ-JGFXJUI%JHOJUZ
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#FJOH'BVTU&OUFS.FQIJTUP쐚앋�첾�뺂쌆빻�빻앟뾶짢�짢
뺺�빦�첾�퐪'BVTU쬂쒆��짢�튣븒��쑪븒��붆�
쐚��빻�퐪붆얞휺�퐪ퟆ뷶줞쐚훋쭎쯚퐪쬂퉇�쐚��
튾뾶퉇�.FQIJTUP�$0흖튢�뻲쬂훊츎앎�짢�쭣�쬂츒�쑪
�쥲뺂��븰�쯶�붆�숞�숺쯺�왪흲쑪칺빦�줞붆��쭣�뿮쑱븒
얞휺툼흖튢��븉왪흖쒆빦춂쑪�쬲숞줂ퟆ쁞앋��뻳�칾�
붆쬲쬲훊쑎훊왷��붢뻳흖튢���짆튦칺�쯶�튾빊툲줒왪��쭣�
쭒숲쑪뽾쬲빦뽾흲���않���쑪
#FJOH'BVTU&OUFS.FQIJTUPJTBQSPKFDUUIBUXBTDPPSHBOJ[FECZUIF
(FSNBO$VMUVSBM$FOUFSBOE/PMHPOH*UJTBNPEFSOSFJOUFSQSFUBUJPOPG
(PFUIFTDMBTTJDBMMJUFSBUVSF'BVTU5IFHBNFQBSUJDJQBOUQMBZTBIFSP
IFSPJOF'BVTUBOETFMMTBU.FQIJTUP�$0"��TUDFOUVSZTIPQUIBU
TZNCPMJ[FT%FNPO.FQIJTUPXIPJOUFSBDUTXJUI'BVTU5ISPVHIUIJT
QSPDFTT*MPPLJOUPUIFJOTJEFPGUIFQBSUJDJQBOU*XIJMFUSZJOHUPBUUBJO
UIFJOOFSEFTJSFTBOESFUIJOLTBCPVUJNQPSUBOUUIJOHTJOMJGF*UIBTCFFO
FYIJCJUFE��UJNFTJO��DPVOUSJFTJODMVEJOH(FSNBOZ$IJOB+BQBO$[FDI
3FQVCMJD)VOHBSZBOE-JUIVBOJBBOEUIJTUJNFJO,PSFBBOENFUXJUIUIF
HBNFSTBMMPWFSUIFXPSME"OEUIFKPVSOFZJTTUJMMPOHPJOH

빦쁢뿒묺핆많
빦쁢칺펞컪삲퍟뫎몒읊쟈픊젾�핆픦뿖펞찒�빦읊짢않쫆삲핊캏픒붆엲빦많젾뺂
졂픦빦읊짢않쫂믾쫂삲쁢�핆픦뿖펞찒�빦펞힟훟몲삲�핆핂풞쁢멑핂뺂많풞
쁢멑�엊�칺젾빦쁢핂퓮졶읊뫃맞펞킪삺읺몲삲

빦픦푣잫픎줂펕핆많
멚핒픒힒젾빦픦푣잫뫊핊�쁢힖줆픒쿊슽몮읂멚쇪삲핂뫊헣픒먾�젾빦솒
졾앞섦빦읊밶삹멚쇪삲뺂많훟푢멚캫맏쁢많�쁢줂펕핆힎뺂많뭏믇헏픊옪풞쁢
짢쁢줂펕핆힎캫맏젾빦핞킮픒핂쁢몒믾읊잖엶삲

뺂많푣잫쁢멑펞샎밶삺픚
멚핒픒젾엖핂펂쁢핞킮픦컮�픊옪펉픎멾뫊펞샎몋젾핞킮픒솚팒쫂쁢믾읊
많힒삲빦핞킮픦푣잫뫊많�뫎픒핺짪멺젾빶슲핂풞쁢멑픒푣잫쁢멑핂팒삚핞
킮핂줂펕픒푣잫쁢힎팚멚쇪삲핂멑핂짢옪푾큲많믆�옫밂펺헣븫펞밶푾�캄핂
젾믆펺헣픒헟졷펺싢핞핆멑핂짢옪#FJOH'BVTU&OUFS.FQIJTUP멚핒핂삲

멚핒펞컪빦읊�믾#FJOH'BVTU&OUFS.FQIJTUP멚핒
'JOEJOHNZTFMGJOUIF(BNF#FJOH'BVTU&OUFS.FQIJTUP(BNFT
ˌ
믾˺1MBOOFS
훊솓핊줆풞훊뽎뫃짪헒콚˺
(PFUIF*OTUJUVU/0-(0/(
싢핞핆˺%FTJHO
훊뽎뫃짪헒콚˺/0-(0/(
펾솒˺1SPEVDUJPO:FBS
����
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쭎졶핞킫칺핂

푾읺팒핂슲픦핞퓮옪풂핟펓킲
������IUUQ���XXX�OVHV�DP�LS�QSPEVDU�KTQ

핂줆����

�삶핂푢칺핂퐒쪋멚큲쩖킫쪒쁢묻짊헒쩖쭎펂
������묺믎엖핂

 묺콛쁢칺핂

�킮�(14��헏믾쿮픒핂푷�킲킪맒많혿쫂짝�묺퓒��믾펂
������묺믎엖핂

팒핂퀞펂잏

뻖�펾핆뫊짾푾핞픦푆솒맞킪읊퓒펂
������묺믎엖핂

칺앟앦�
큲잖핆�뼅뫟몮�삶펂
������묺믎엖핂

퓮삖�

펾핆칺핂읊섢푿팒읒샃멚�펃몮�펾멾쁢�헒푷팿
������묺믎엖핂

#FUXFFO

칺앟쁢칺앚뫊쫃몮큺쿪맒픒�벦뫃퓮쁢핮믖찒짎핊믾
������묺믎엖핂

젢졶읺찒짎핊믾�	칺앟핊믾


욶욶많쪒�펾핆슲픒퓒믾뼞핊헒푷펂
������묺믎엖핂

��%�EBZ�퓒헽

펾핆칺핂폲쁦픦풂켆뫎캏�헣찒멾�뭏�씮쪒풂켆슿풂켆헣쫂줂욚헪뫃
������묺믎엖핂

����뼒밚힎줂욚풂켆

많혿칺핂

폖쿮옪뫎몒읊쫂쿦쁢�핟힟삶
������IUUQ���HOFXT�HH�HP�LS�OFXT�OFXT@EFUBJM�BTQ OVNCFS�������������������$���

쫂쿦쁢핯헞

ˎ많혿ˏ픒�잖옪�ˎ뫎몒ˏ읊삲
������IUUQ���EFTJHO�HBCJB�DPN�XPSEQSFTT� Q�������
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ힿ쉋훷�맻쟇뺓쟵몇숓삏뫻몿핯샟핳맿핯�펯뺓�핇픷왗쟵몇숓삏뺓퐻뼃핓뫻몿삏맻홬퍃폋켗핯웣펯ힿ샟쭻좣퐻
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뺓퐻뼃핓셏뺓픻뫻몿읷퓿쌏햋핳픻켗왗폋샻홯휌픷왗쭻�탗햌폧캼샻핓햀햠폋켗핯옟삏뽳옠픷왗핯펯ힻ솿
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� ӳ "NFFUJOH CFUXFFO UXPEJTUBOU TVCKFDUTUIF
QSPUPUZQJDBMFODPVOUFSCFUXFFO*BOE:PVVTVBMMZTUBSUTXJUIBGBNJMZSFMBUJPOTIJQ*GUIFQBSFOUDIJME
SFMBUJPOTIJQJTUIFNPTUGBUFCPVOEUIVTNPTUBMUSVJTUJDMPWFSFMBUJPOTIJQGPSBOJOEJWJEVBMEVSJOHUIFGPSNBUJWF
TUBHFUIFOUIFMPWFSTNBZCFUIFOFYUNPTUEFWPUFESFMBUJPOTIJQGPSNFECZUXPJOEJWJEVBMT
"SFMBUJPOTIJQJOXIJDI:PVBSFDPOTJEFSFENPSFWBMVBCMFUIBO*DBODSFBUFQSPCMFNTBTIVNBOTJOUFSQSFU
BOEBDUGSPNBTFMGTOPUUIFPUIFSTQPJOUPGWJFXUIVTPGUFOSFTVMUJOHJOBDPNNVOJDBUJPOQSPCMFN0GUFO
EVCCFEXSPOHMZBTBMUSVJTUJDBMPWFSFMBUJPOTIJQUIFSFGPSFPGUFOUVSOTJOUPBOJOUSVTJWFOFTTBOEPCTFTTJPO
5IFEFTJHOGPSB#FUUFS3FMBUJPOTIJQCFUXFFO:PVBOE.FQSPQPTFTUIBUBUSVMZHPPESFMBUJPOTIJQTUBSUTGSPN
SFTQFDUJOHFBDIPUIFSBOEHFOVJOFFPSUTUPVOEFSTUBOEUIFPUIFS'PSFYBNQMF-FF.PPO���JTBXPSLTIPQ
GPSNPUIFSTBOEDIJMESFOUPMFBSOUPSFTQFDUFBDIPUIFSTXPSMET.PCJMFBQQMJDBUJPOTTVDIBT5IF3FQBJS4IPQ
%BODJOH4IPFTCZ$PNQBOZ��XJOHTBOE4PUPOH'JWFGPDVTPOVTFSTXIPBSFTFFLJOHUPTQFOERVBMJUZUJNF
BOEUPDPNNVOJDBUFCFUUFSXJUIGBNJMJFT"T&NPUJDPOTBSFSBQJEMZSJTJOHUPCFUIFFBTZBOEBUUSBDUJWFNFUIPET
PGDPNNVOJDBUJPOUIFZBSFCFDPNJOHOFXUPPMTUPDPOOFDUDPVQMFTBOEIFMQUIFNDPNNVOJDBUFCFUUFS
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푾읺팒핂슲픎묞많븫빪쉲킪맒픒펂쎉멚쫂뺂몮핖픒밚
�슿묞짢옪폔펞팒핂슲핂잖픚벝슲앋먾읺졂컪핞퓮옻멚킪맒픒쫂뺂몮팖헒멚젆줊쿦핖쁢핳콚많핖삲
졂믆읺몮믆뫁펞컪삲퍟핺욚퐎솒묺슲픒많힎몮핞믾잚픦핟펓픒쿦핖삲졂핂줆���픎핂얺힖줆뫊
캏캏픊옪쭎�킪핟쇦펖삲찓섾핂�펞믾짦핆뫃힎쁳옪쫕뫊벦캂팒많젾몋햏멚쇮푾읺팒핂슲펞멚쁢삶
쿪힎킫픒킃슫쁢멑쫂삲푢힎킫픒컮�몮푷몮쁢캫맏픦픒믾읂쁢멑핂훟푢삲
팒핂슲펞멚쁢캖옪풂묞퓯캖옪풂핳빪맞쫂삲핞퓮옻멚믆읺몮잚슲몮튾몮뽎졂컪픦짆핖쁢킪맒픒큲큲옪잚
슲펂뺊쿦핖쁢캫맏픦뽎핂�많푢삲
삲퍟몋뫊펓핂핂욶펂힎쁢캫맏픦뽎핂�
핂줆���펞쁢켆많힎풂폏풞�핂핖삲�ퟆ힖줆삖삲숦ퟆ쫂펺훛삖삲켙ퟆ믾삲잋삖삲�픚핂줆���
펞폲쁢팒핂슲펒잖슲픎줂펕픒쁢뫃맒핆힎뭏믖삲핂줆���펞컪쁢힖줆픒삲킪섦힒삲몮탄픎멑
핂줂펕핂몮퐪몮탄픎힎펂쎉멚쿦핖쁢힎믆멑핂믆읺믾슮잚슲믾슮믎픒튾쁢멑핂슮킲섢않솒
몮탄픎멑픒�믾퓒펆헪슮힎킲몮솒헒쿦핖삲
뫎몒펞픦잚슲펂힎쁢핳콚핊캏핂힎콛쇦쁢핟펓킲
�쥲삖픦틶팥핆팒핂슲뫊펒잖슲힎펻훊짊슿졶슮맪맪핆슲핂핟펓픦뫊헣픒�핞잋픦많�읊킲몮
뫃퓮퐎펓픦픦짆퐎푢컿픒밶삺픚픊옪턶�쥲삖픦힎콛많쁳컿펞샎몒믾읊잖엶쿦핖믾읊짢앎삲
핂줆���쏞믆핳콚퐎잳앋펞싾않퓮펾멚샎픟몮콚�픊옪턶옪헫픦�샇컿뫊힎콛많쁳컿픒큲큲
옪잚슲펂많몮핞삲

�첾����앟슪�흋푪��촪쑎빻붊�쑪�붆�빻얞쐚튢쿊퐪빻붊
�훊쑎줂�흳�춂왪��춢��앟뺂푪왪�찮흲튢�쵾�쐚�흋�얞
빦쑪휗빃뺂뺆빊왪�풙흲튢�흋푪�줂쐚칊�팒�붆�쬂쭒왪휺
붆쐚��빻붊�쑪�첾����훊�왪���짳븒쌆쯺튢빃쐚빻붊
��흊쭎왪��푢�빦�흎쓞�푦쭒�푢붊�붆�펞�쐚빻붊�쑪훊�왪
흖븖�훊쬂튷�푢펞�쐚푢붊뺂뽾푢붊�훎�븒칺쉂펞�쐚빻붊�
�쑪흊쭎흖븖흊쭎줂쐚�쬊�짢툲줂�쐚븉붟��훊쬂��쭃빊뾶
붆�쑪�흺쬶��팒흖튢훊�ퟆ흊쭎쐚붇��앋쭃얢�휂뾶쬂쭒왪
휺붎펞�쑪
�첾����찮왦�춢��앟��흋�줂��빦��짢�푪흖찮왦첾�
�흺즪�쐚찮엖��흋푪��쑪�흋푪�쬲즂�흌�쯶짢뽾
줮않�팒�짢�힇쑪�첾���흖튢�빻쐚븉�쑪휗�쩒ퟆ않뻲뽾쬲
빦�흋펞�쐚빃뺂켊�뾶�쑪�첾���흖튢쐚�얢쑻�훒즪�뷶숞
붆쫺���훐쐚쑪쑪쫾춯츛���펞�않짣찮왦붆쐫튷�흺휺쌙쐚쑪잖
퐪퐪짢쑻��훊붆쐚뺂�흖튢�뷶�뺂튷�붖�흁�펞�않짣춅빦뾶쑪
즪�쑪
%JGGFSFOUEPPST���JTOFJHICPVSIPPEXPSLTIPQBOEDPNNVOJUZTQBDF
SVOCZSFTJEFOUTPG%POHEBFNVO%JTUSJDUJO4FPVM5IJTTQBDFJOQSPHSFTT
IBTCFDPNFBOJNQPSUBOUDSFBUJWJUZTUVEJPGPSMPDBMNPUIFSTBOEDIJMESFO
MPPLJOHGPSGSFFFYQFSJNFOUBUJPOBOETBGFQMBZBSFBJOUIFNJETUPGUIF
VSCBOFOWJSPONFOU&RVJQQFEXJUITQBDJPVTQMBZBSFBTNBUFSJBMTUPPMT
BOEJOTQJSJOHJOTUBMMBUJPOT%JFSFOUEPPST���IFMQTDIJMESFOUPOVSUVSF
JEFOUJUZTFMGFTUFFNBOEBTFOTFPGBDIJFWFNFOUXIJMFGSFFMZQMBZJOHBOE
JOUFSBDUJOHXJUIPUIFSDIJMESFOBOENPUIFST
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흖툲줒왪�푣��튪�얢뽾슪��쭒쑪쫾툲줒뺂쁞쯺퐂흖쓚쌆
�뾶뻲붟�뺂쬂숺쐚짢�쑪
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몮솓샎핆펞멚푢뫎몒
솒킺콛펞컪짢칞캂팒많쁢샎핆슲픦캄픦옪솒많헞헞뽠팒힒삲�핆뫊벦쁢�짎
뫎몒읊풞졂컪솒핞킪맒픒쫂뺂쁢멑핂삲묾훟콛쭒훊픒킹펂쁢칺앚슲픎
큲큲옪핞킮픒많숞몮푆쭎퐎쪋픒탡멚쇪삲핂얺뫎몒콛펞컪큋멚줂엳힎몮몮솓맞픒
쁞빊몲쁢섾핂쌚푢멑픎짢옪뿒묾많퐎벦쁢흞먾풎핂삲

펂읆슲핂섢홙팒쁢믆뻲픚팓픒싢핞핆삲
펂읾킪헖뿒묺빦믆뻲읊�졂흞먾풮몮펺엍핂벦킪맒픒쫂뺊쌚흞먾풮삲쁢�힎펞컪솒
킺많풂섾컲�쇪핂핟픎칺앚슲펞멚솧킺픊옪솚팒많칺앚슲뫊벦쌚픦많�읊착
빦멚훎삲칺앚슲픎핂헪핂뫁펞폲졂핞펾큲엖삲읆핂슲뫊벦멑픒믾샎몮믆몋
뫟핂잚슲펂뺂쁢팒읒삲풂졶삖펞�짎맞픒쁞빎삲
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졶핂쁢멑솒슲삲
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많혿뫊벦쁢헎뼏핂핖쁢캄픎핊캏콛펞컪힎콛헏픊옪뽆엳퍊삲믆얾픦짆펞컪픦킫헏픊옪폶많혿픒섾졶픒쿦핖쁢많혿콚�픦잲맪
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많혿묺컿풞픦줆헪읊멾싢핞핆
콚�핂쯚픦옪믆앶픎많혿묺컿풞졶숞많벦쿦핖솒옫헪팖쁢섾폶많혿핂핞킮픦핺쁳픒�젾믆멑픒많힎몮풑픚봑픒푾쁢킪맒픊
옪핂펂힒삲콚�핂쯚팒핂�슲픎�샎많혿핂헪팖쁢졶슮멆잊솚픒헪먾켆샎맒픦맖슿핂빦빶뼎맒픦맖슿졶숞읊콚믾많쇪삲힒
힎샎펞힟훟펺컪옪픦뫎킺뫊믾읊핂픊옪턶뫃맞픦핳핂폂읾삲

ԯ

붆��숞ퟆ쑪휗슎왪�쭒숮�쑪팒�쾒쐚뷺붛붆�첾쬂쭒왪뾶
�숞ퟆ슎붆팒펞�쐚빻붖�쬂��빦�쑪�왪�퐲짢뷺�
팒����쾒짢붆����쾒쬂쭒왪휺숺뾶�팒짢뽾
줮뺂첾뻲퉇���쯶붆��쁞찮흲펞�쐚쑪휗����븉왪�
퉣툶빦�쑪팒�쾒쐚붆�붊�첾�켎쑎�쬂��뽾흖쒆
븶춯츛�빻붖�ퟆ뺆즮얢��짢욚��쑪붆�팒�쭪붢�붆얞쐚
붆�뻲튷��쑺�쬳쬂�붆�쭣�왢쭒왪뾶붆�쑲즫뽾쬲뾶왷
붆��쁞��튷펞�쐚���쑪
"GBNJMZJTBDPMMFDUJPOPG*XJUINBOZ:PVT4PUPOH'JWFJTBEFTJHO
TUVEJPGPDVTJOHPODSFBUJOHDPOUFOUTUPQSPNPUFIBQQZGBNJMZMJGFBOE
DVMUVSF6OEFSUIFDPNQBOZTMPHBO)JHI'JWFGPS$PNNVOJDBUJPO4PUPOH
JO,PSFBO UIF TUVEJP 4PUPOH'JWFIBWFEFWFMPQFE BOVNCFS PG
DPNNVOJDBUJPOGBDJMJUBUJOHNPCJMFBQQMJDBUJPOTBOENFSDIBOEJTFTCBTFE
POTPDJBMTVSWFZTBOESFTFBSDISFTVMUTPODPOUFNQPSBSZGBNJMZQSPCMFNT
DPNQMBJOUTBOEOFFET'FBUVSJOHGJDUJPOBMDIBSBDUFSTJOBGBNJMZPGGJWF
4PUPOH'JWFTNPTUTVDDFTTGVMTFSWJDFTBOENFSDIBOEJTFTBSFDPMMBCPSBUJWF
NPCJMFBQQTTVDIBTGBNJMZIPQFDBSENBLFSBOEGBNJMZDBMFOEBS

Ԯ콚�핂쯚�읻���좆�솧믎솧믎뿖뫊
�읊많힒�읻�슲픎콞많앋졶퍟펞�팖펺잚슲펂힒
많혿�읻�핂삲˺'JWFNBJODIBSBDUFSTPG4PUPOH
'JWFBQQMJDBUJPO5IFJSDIVCCZCPEJFTBOESPVOE
FZFTBOEOPTFTXFSFJOTQJSFECZUIFTIBQFTPGWF
OHFSTԯ많혿핂섾졶펺콚�핂쯚���읊벦
퐒컿빦많쁢졶킃˺"WJFXPGBGBNJMZHBUIFSFEUP
DPNQMFUFDPOUFOUTUPHFUIFS

많혿픦쫂줊캏핞콚�핂쯚
4PUPOH'JWF'BNJMZ5SFBTVSF#PYGPS$PNNVOJDBUJPO
ˌ
믾˺1MBOOFS
훊콚�핂쯚짣콚않밆헣˺
4050/('*7&4PSB1BSL,JMKFPOH)XBOH
싢핞핆˺%FTJHO
훊콚�핂쯚짣콚않밆헣˺
4050/('*7&4PSB1BSL,JMKFPOH)XBOH
펾솒˺1SPEVDUJPO:FBS
����

펒힎팒찮

콚힎팒믾

훟힎팒슲
퍋힎쌆

멎힎펒잖

Ԯ
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5IFSTUPUIFSTXIJDIFWFSZDIJMESTUFODPVOUFSTBSFQBSFOUT"MUIPVHIBQSPEVDUPGUXPQBSFOUTBDIJMEIPXFWFS
JTBEJTUJODUFOUJUZGSPNCPUIQBSFOUTBOEEFWFMPQTJUTPXOXPSMEBTJUHSPXVQ5IFSPMFPGQBSFOUTUIVTJTUPCFBMJGF
DPNQBOJPOBMMPXJOHUPCSPBEFOUIFDIJMETXPSME$PODFQUVBMJ[FECZBSUJTU,*.:POHHXBOUIF16550QSPKFDUJT
JOTQJSFECZJOEFQFOEFOUQMBZGVMOFTTPGDIJMESFO16550JTBDPNCJOFEXPSEPGUPQMBZXFMM4BNFNFBOJOHBTJO%BOJTIXPSE
-&(0BOE*QVUUPHFUIFS5IFBSUJTUBEEFEIJTPXOEFTJHOTUPUIF-FHPCMPDLTUIBUIJTCBCZTPOMJLFTUPUJOLFSXJUI
"MQIB#JUGPSJOTUBODFJTDPNQPTFEPG�TNBMMCMPDLTCBTFEPOBMQIBCFUMFUUFSTBOEDBOCFDPNCJOFEJOUPWBSJPVT
OFXGPSNT"SUJTU4)*/+JIZFPOT.PNNZHPSPVOEXBTJOTQJSFECZIFSDFBTFMFTTMZTNJMJOHCBCZXIJMFQMBZJOHXJUI
XPPEFOSPVOEQJFDFTPGUPZT"SUJTU+*/4FPOIFFTDSFBUJPO"1PFNTQJUUJOH$IJMEJTBNFUBQIPSUIBUFWFSZVUUFSJOHPG
BDIJMEJTQPFUSZ

푾읺쁢뽆쁢줊핂삲읂삲
뿒묺쫂삲많밫몮�짎퍊쁢많혿핂힎잚많혿묺컿풞픦맏핞많많힒켆
몒쁢킮믾멚솒�찒킅졂컪삲읂삲팒핂많큲큲옪묺�많쁢켆몒쁢
쭎졶픦폏픒잜핂짩힎잚쏞삲읆켆몒않쁢헞펞컪핊짷헏핆퓯잚픊옪
쁢풞콚�핂펂옃삲핂몋푾펂썲줆헪많짪캫픒쌚샎옪믾쫂
삲쁢삲콚뫃멷컿핂핖쁢솧픊옪�멚쇪삲쭎졶퐎팒핂픦폺짢읆
콚�짷쩣픎줂펕핊밚

빽컮잚빶�픦엳뻦�쁢싢핞핆
폖쿮핟펓뫃솧�핆핂슲픎쭎졶많쇦졂컪폖쿮뫎픦쪎읊멸펖삲믆쪎
쁢밎푷뫎핟많픦16550팚찒킮힎핟많픦.PNNZHP
SPVOE힒컮핟많픦킪쨗쁢팒핂펞폲옽핂슪얺빦핖삲

삲읂힎잚벦쁢흞먾풎
맏핞픦졶슖옪쁢�풆쿦펔쁢픒삲읆켆몒픦졶슖옪캖옻멚혾쁢
뫊헣픒�팒핂퐎쭎졶픦켆몒퐎뫎몒많핳쇪삲팒핂퐎벦쁢킪
맒펞폏맞픒짩픎�핟줊슲픎팒핂많많힎몮뽎쿦핖멚잚슲펂힒멑핂삲
핂엕멚맏핞컿핳힎잚벦폏픒훊몮짩쁢뻖퐎빦쁢많혿핂삲

Ԯ킪쨗쁢팒핂@힒컮˺"1PFNTQJUUJOH$IJMECZ+JO4VOIFFԯ16550@밎푷
뫎엖몮읊찒옽펺얺쯢옫핳빪맞픊옪잚슮혾줊˺16550CZ,JN:POHLXBO
$PNCJOFEUPZQJFDFTVDIBT-FHPCMPDLT$MPDLXJTF0SEFS16550팚찒
@밎푷뫎˺$MPDLXJTF0SEFS16550"MQIBCJU@,JN:POHLXBO.PNNZHP
SPVOE@킮힎˺.PNNZHPSPVOECZTIJOKJIZVO*ODMPDLXJTFPSEFSJOUIF
QIPUP

훊�붆��쭒숞쐚�쐚켆찮�쑪훊�ퟆ켆찮쐚튾�즂칺��쭒훊�
쐚�줂쯺튢켆찮ퟆ쐚�쑪쫾튾빊쬂뻲�쑪뽾줞튢뾾�훒즪�쐚븉�훊
쑒쁞뷾�횯뷾휺숞붆쯶튾빊쬂�숞붆쐚븉�켆찮붆얞쐚븉�쑪훊
�왪�찮퐻흖힇붖�춡훊쭒왪휺�칺펞쐚�����왪�휺윪븲
�숞빦�뺆싖흌��뾶훎흖튢붇��튾퉇���붆쐚훊�ퟆ쑴훞쑪
뿆�뺆�붆�16550쐚쓺쭎휺-&(0�죁QMBZXFMM�쌆쑪뺂*QVU
UPHFUIFS쁞쌙쑪�튷휺�쑪훊�붆�붆�빦싾쐚즎빦쾚쥳뺂훊쿦붆욚
���숢붖쾚짣�쁞�쯶잖쑪쫾쬂쭒왪휺숾쑪훒쿊"MQIB
#JU쐚훒츹첾�흖�훎�붢���쾚짣�짢뻲튷얞휺�쑪붇붇�쾚짣�
�쯺쑪휗첾휗�쭒왪펞�쑪푦��붆�.PNNZHPSPVOE쐚
훊�붆�빦앟뽾줆숞첺쬂붆�빦쌆쯶쇐�흌��쐚븉�칺빦힇붖�춡훞쑪
�튦�붆�푢췏쐚훊�쐚훊��쭖숞숞붆푢ퟆ붟�흖�훎흲쭒왦
��쳂�쑪

삺않컪섢핺짆핖쁢뻖퐎빦쫂쿦쁢핯헞
#PTV[BQB:PVBOE*BSF*OUFSFTUJOH#FDBVTF8FBSF%JFSFOU

Ժ�빦뻖 �*:PV

Ԯ

ԯ





5IFNF1SPKFDU ԯ칺옎헒 $BTF&YIJCJUJPOT

��� ���

잗핳탆졶삦5IF8PSTU)PVTFXJGF
믊좆힟뫊쁢삺읺�컿핂믗몮삲힖핂젾잲칺솖픊옪멾엲몮쁢탆
졶삦픒쫂펺훊쁢핂졶�픊옪����뼒��풢켆캏펞빦퐢삲믾홂펞잚슲펂힒핂
졶�훟펞솒칺졶삦픒콚핺옪핂졶�슲핂핖힎잚잗핳탆졶삦픎�쪒
쇪�켗픒짦폏삲푣졂컪쫂멚쇦쁢잗핳슪않잖콛칺졶삦슲픦퓮픦솧
픒핺짆핖멚펾�펺뫃맞쿦핖쁢퓮젆�슪옪핂졶�픒믾멑핂삲탆
졶삦픦퓮픒쭎헪옪잗핳팒�슪않잖읊잗�몮빦�빪멑맧픎핺믾짪앒졶
킃뫊샎칺많핂핂졶�픦핆믾핆삲h킪맒�ݫ
3FMFBTFEJO0DUPCFS����BNJEEMFBHFEIPVTFXJGFXJUIVOTUPQQBCMF
UFNQFSBOEUPQTZUVSWZBDUJPOTBSPVTFEBUPODFTFOTBUJPOBOETZNQBUIZ
%SBXOGSPNUIFTUFSFPUZQJDBM,PSFBONPSOJOHTPBQPQFSBTFSJFTBOEJUT
NJEEMFBHFENBSSJFECPTTZXPNFOBKVNNBPSTBNPOJNDIBSBDUFST
UIJTFNPUJDPOTFSJFTCFDBNFBOJOTUBOUQVCMJDIJUGPSJUTSPXEZBOE
FYBHHFSBUFETFOTFPGIVNPS

맪킪읺흖5IF%PH4FSJFT
빶슲삲핖쁢홓솒혿쫂솒펔힎잚팓픊옪밯픊옪많읺힎팘몮샇샇멚풆않
믗싢큲읊쁢맪삦핂핂졶�픊옪�캫삲맞헣믾쫃핂킺몮잗줂많뺂핆슽
힎잚뺂핂않몮캫맏졂숦솒펔쁢�푾헣픒쫂펺훊쁢픦읺�읻�핂삲
����뼒�풢켆캏펞빦폶핂졶�맪킪읺흖쁢뮎폋멚캏샎짷픒싢큲쿦핖쁢�
켗픊옪칺앟짩몮핖삲핆�뼅펞컪핂짆컮헏픊옪핆믾읊뿒읾짢핖쁢맪킪읺흖
읊#믗�읻�픦뫊핳쇪헣뫊핺짆핖쁢캏픊옪펾�멑핂삲h킪맒�ݫ
"MSFBEZSFMFBTFEJO"VHVTU����UIJTTFUPGFNPUJDPOTIBWFCFFOXJEFMZ
QPQVMBSBNPOHTUVTFSTXIPXBOUBMJUUMFUPVDIPGEFQSFDJBUJWFIVNPS
UPCFTIBSFEXJUIDMPTFGSJFOETBOEGBNJMZ)PUUFNQFSFEBOEPGUFO
PCTDFOFMZCPMEUIFEPHDIBSBDUFSFBSOFENVDITZNQBUIZGPSJUTMPZBMUZ
BOEEFMJUZ

푣햏핂픒뼒젆삖&VMOZPO(SBOOZUIF$VSTFS
컿픎컫핂푢핂읒픎픒뼒핂않칾헒쿦헒삲멸픎켆캏캂핂읊�힒푣팖펞뽇펺
뺆푣픦삺핆컫픒뼒젆삖많푣햏핂픒뼒젆삖핂졶�픦옪핆핂삲먾�
몮�짣힎잚푣쩖핂졂샃샃섦콛핂펂힎멚쁢칺핂삲젆삖�
읻�옪핂졶�칺푷핞슲펞멚핆믾핂삲����뼒�풢잚슲펂힒핂킪읺흖쁢믾쭒
빦츮쿦솒핖쁢푣픒콚핺옪폎힎잚푣햏핂젆삖읊�헣맞핖멚쿦핖솒
옫믾핂졶�핂삲믎퓮픦짪픚픒핂푷펺푣핂팒삚삶펂읊푣�엊
슲읺멚펺풑픚픒훎삲h킪맒�ݫ
5IFIFSPJOFPGUIJTFNPUJDPOTFSJFTJTBOPMEBOEHSVNQZOFJHICPVSIPPE
HSBOOZXIPMJLFTUPVTFDVSTFFYQSFTTJPOTBTBXBZPGDPNNVOJDBUJOH
XJUIPUIFST$SFBUFEJO.BZ����UIF&VMOZPO(SBOOZFNPUJDPOTFSJFT
HBJOFEQPQVMBSJUZGPSJUTTBUJSFMMFEESBXJOHTUZMFBOEDMFWFSBOEDSFBUJWF
NBOPFVWSJOHPG,PSFBODVSTFXPSETUPFMFWBUFJUGSPNXIBUDPVME
PUIFSXJTFCFUPPWVMHBSGPSFWFSZEBZVTF

핞핂펆쩮핂찒솧핂(JBOU#BCZ1PEPOHJ
��옪믆앶픊옪�펂빪큖푾얗팒솧핂쫂핂쁢줊멂픎졶숞핓펞뻱몮잩픒
쫞퍊힏컿핂읺쁢믾킺잜픎킫�샎잖퐣숞�읻�쁢좆힟뫊삺읺푾칺핆쫊
읊챶�쁢뽎않풂콛솒옪믾펂삲삖몮멆믆웇픚팓핂얺빦폲졂폶좆픊옪읺슺
픒�젾줂팒힎몋펞찮혆좆픒슪쁢뮎폊숳핂슲핂삲����뼒�풢헪핟쇪핞핂펆
쩮핂찒솧핂쁢맡빪팒핂퓮픦팧흫재픎솧픊옪핺짆핖쁢캏픒펾�
펺젢킪힎읊헒삺쿦핖펂팒핂읊�풚쫆펒잖켆샎슲펞멚뫃맞픒핞팒뺆삲h
킪맒�ݫ
$SFBUFEJO"QSJM����UIFUXPCBCZDIBSBDUFSTDPNJDBMMZDBQUVSFBOE
USBOTDFOEDVUFCBCZNPNFOUTJOUPGVOOZDPNJDTUSJQTUZMFFNPUJDPOT
:PVOHNPUIFSTXJUICBCZDBSFFYQFSJFODFIBWFCFFOFTQFDJBMMZ
TZNQBUIFUJDUPUIJTFNPUJDPOTFSJFT

����싊퐪왢툲��ힲ�쑮휺짢훦퐪쭎흖튢�빻얞쐚�찮��
뾶퇮�쎎쳂�쬲쐚흂뻺�찮�튦�쑪�찮�붖�&NPUJPO뺂훊
�*DPO�튷휺쑪��흖쐚�첾����흎쓞븉���쐚쑪휗붖�
��쑲펞�쐚�쵾�짢칆흲툲�얞빦�쑪�쐚퐪쭎�왷�뺂첺
뺆�훐쑪��흂쭎숞훒쭤븒쒆쑻�쐚붆칺쑪흂쭎숞퉇흖훒쭤쐚�찮
�홶쐖쉖붆��븒흲븮�쑪�쥲팒�잖쑪쫾쐚뾶�뾆�
�팒흖튢�쵾���휾휺짢�얢�쑪슎ퟆ숞�팒춯푣흖
쒆칆쐚���쑪
5IF0YGPSE&OHMJTI%JDUJPOBSJFTTFMFDUFEGPSUIFSTUUJNFJOIJTUPSZ'BDF
XJUI5FBSTPG+PZFNPKJBTUIF8PSEPGUIF:FBS����5IFQPSUNBOUFBV
FNPUJDPODPNFTGSPNUXP&OHMJTIXPSETFNPUJPOBOEJDPODPNCJOFE
*UPSJHJOBUFEGSPNBTFUPGMFUUFSTOVNCFSTBOEQVODUVBUJPONBSLTPOUIF
DPNQVUFSLFZCPBSE8JUIXJEFTQSFBEVTFTPGTNBSUQIPOFTFNPUJDPOT
OPXIBWFFWPMWFEJOUPPOFPGUIFNPTUQPXFSGVMDPNNVOJDBUJPOUPPMT
UPFYQSFTTGFFMJOHTBOEFNPUJPOT)PXXFMMEPFTPOFVUJMJ[FFNPUJDPOT
UPBDDVSBUFMZDPOWFZGFFMJOHT"TJNBHFTBSFCFDPNJOHQBSUPGXSJUUFO
MBOHVBHFBOEJTDIBOHJOHUIFXBZXFDPNNVOJDBUFUIFXPSMEPGFNPUJDPO
JTDPOTUBOUMZFWPMWJOH

쏳볺짪앒휞짷풆$IBSNJOH.PVTZ#FMM
펒잖픦혾믾묞퓯픊옪펒잖읊샎킮팒찮펞멚핢콚읺읊쭡몮짢많힎읊믏쁢많졂팮묞캂믾옪팒찮읊
뽇펺쩒읺쁢뿖펞뻱펂솒팖팒팮묞햏핂�읻�핂삲����뼒�풢픒킪핟픊옪핺�맪픦핂졶�켆많
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#PTDI4UVEJPԯ찒않픦묞퓯킪컲뺂쭎헒몋
h3PTBO#PTDI4UVEJP,JN8FOEU˺1BOPSBNJD
WJFXPGUIFFEVDBUJPOBMGBDJMJUZPG7JUUSB4DIPPM
h3PTBO#PTDI4UVEJP,JN8FOEU
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앟빦왷뻖쐚�쬲붆쭒숞쐚빹�줂쐚찯��푣�붆�빦욚��얢뻖�쑪
뻖쐚쑮펢펞흋쭒춡쐚빹�훊쑎줂튢짢쒆빦뻖쫞쯶튷�쐚빻붊
�쑪앟빦왷뻖쐚�쥲뾶쐫�푪���짢뷺쳂튪빊흖춞힇흲퉣왪�
튢짢흂뻺�쭤쒎펞�쐚푢붊�쭔훊�븒쇚힆쑪
슪�쬲퐪뷺�툲첺팒쐚앟빦왷뻖�팧뺆�퉂붇�짢욚��흲숞ퟆ
�쬲붆쁞쐚빹�얞뾶�쭔�팒��휺숞쐚빻붊�짢욚��힆쑪
퉂붇���짢�춞��툲붇뷺쳂흖쿊퉣왪�쭎쐚쿎않쬂쌘
힆빦숺켆빻붊�붇않쬂�뾎쿊쯺튢퉣뾺툲�짢퉣왪�펞���짢않
펞��짢않숺켆흖튢팒펞�않짣욚��쑪잖��칻않붆훊쑒
������않않쐚�칻않�뾶흖춣빦�뾶��빻�빻붊�짢�얢쑪
&TUBCMJTIFEVOEFSUIFCBOOFSQMBDFXIFSFXFNFFU%POHIXB)JHI
4DIPPMTUSJWFTUPCFBTQBDFOPUPOMZXIFSFDMBTTFTBSFIFMECVUBMTPXIFSF
TUVEFOUTMFBSOGSPNNFFUJOHBOEJOUFSBDUJOHXJUIPUIFSTUVEFOUT5PIFMQ
JODSFBTFUIFUSBDPGTUVEFOUTBOEFODPVSBHFEJBMPHVFXJUIJOUIFCVJMEJOH
UIFBTTPDJBUFTBU5IF/BNFMFTT"SDIJUFDUTEFTJHOFE4POHIBL1BWJMJPOBTB
HMBTTDMBEUSBOTQBSFOUUSJBOHVMBSTQBDF5IJTCSJHIUBOEPSHBOJDBMMZTIBSFE
TQBDFJOTJEFUIF���EFHSFFTQBOOJOHDPVSUZBSESBUIFSUIBOBTUSBJHIU
DPSSJEPSGFBUVSFTBTMJHIUMZUJMUFEUSJBOHVMBSCVJMEJOH*UBMTPQSPNPUFTUIF
WFSUJDBMBOEIPSJ[POUBMDSPTTJOHTPGTUVEFOUNPWFNFOUTBOENBYJNJTFT
TQBDFVUJMJ[BUJPOGPSWBSJPVTBDUJWJUJFT

븘핒펔핂샎쁢팒핂슲@솧몮슿묞
8IFSF%JBMPHVFT/FWFS4UPQ%POHIXB)JHI4DIPPM
ˌ
믾˺1MBOOFS
뻲핒읺큲멂�빦픎훟퓮콚앦˺
/BNFMFTT"SDIJUFDUVSF6ODIVOH/B4PSBF:PP
싢핞핆˺%FTJHO
뻲핒읺큲멂�빦픎훟퓮콚앦˺
/BNFMFTT"SDIJUFDUVSF6ODIVOH/B4PSBF:PP
펾솒˺1SPEVDUJPO:FBS
����

Ԯ솧몮슿묞푆쭎졶킃˺5IFFYUFSJPSWJFXPG
%POHIXB)JHI4DIPPMԯ솧몮슿묞뺂쭎
졶킃캊맏픦훟팧펞쁢삲벦졶핊쿦핖쁢뫃맒핂
잖엶쇦펂핖삲쪋졂픎�졓퓮읺옪쇦펂핖펂
벦�뫟픒재몮멂뻖펞컪핊펂빦쁢핊슲픒
슲펺삲쫊쿦핖삲h뻲핒읺큲멂�˺$PVSUZBSE
BOEJOEPPSDPSSJEPSTPG%POHIXB)JHI4DIPPM
GFBUVSFTEJTUJODUUSJBOHVMBSTQBDFUPJODSFBTF
UIFTUVEFOUUSBDGPSNPSFTQPOUBOFPVT
JOUFSBDUJPOTCFUXFFOTUVEFOUTh5IF/BNFMFTT
"SDIJUFDUT

Թ�빦푾읺 �*8F
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쓺쭎븖�쑪첾�뻲썒즎쾒짢흖퐎즒빻����흳흖
뷶�쐚��흲뻳붆�푦��춂왪�쁞�흲�푦�찮뻳�퉇�쐚훊�
�붆�ퟆ�튷흖�흲빻빻욚��짢�쑪��않쑪쫺빦첾않쑪
쫺�쭒�왪�찮엖�쬲줂쐚�푣��흶퐪즃븒뻖쫞빦퉇��
쯶빻�욚��흖�흲쑪뷺�튪빊툲#*("SDIJUFDUퟆ5PQPUFL�뽾쬲빦
4VQFSFY줂쐚욚��뽾쩿�흋�짢욚��얞흎�쯶빻��퐪�ퟆ��
�왪�첾앟��빻붊�켏�뺗�툶�뺂�뺗����짣뺗��훋
뺂�왷않푢�뷶푪흳��휺�븆�뺗��짢�쩮휺�쑪튾붆�퉇��
�퉏퉇�찮흲숞�툲���쵾붆얞빦붇뺗�흖�튷얢��흲붢뻳
흖튢붆����붢�붢칊�쳂�휺�쥲��쑪욶짢잖붟��붆�붆푪
얞쐚빻붊�짢퐎즒빻��쑪휗첾흖튢찮흲왦�춂왪�숞�툲
쬂�쩮쯶숞ퟆ쁞빻�쐚츛��왣펞�않짣앛쐚쑪
-PDBUFEJOUIFNVMUJDVMUVSBMEJTUSJDUPG/¶SSFCSPJO$PQFOIBHFO4VQFSLJMFO
QVCMJDQBSLJTEFTJHOFECZUIF%BOJTIBSUJTUHSPVQ4VQFSFYJODPPQFSBUJPO
XJUIUIFDPOTUSVDUJPOSNT#*("SDIJUFDUBOE5PQPUFL�GPSBQVCMJDEFTJHO
QSPKFDU*OWPMWJOHJNNJHSBOUTUP%FONBSLGSPNNPSFUIBO��OBUJPOTGSPN
BSPVOEUIFXPSMEUIFQBSUJDJQBOUTPGEJFSFOUDVMUVSBMCBDLHSPVOETBOE
MBOHVBHFTHBUIFSFEGPSUIJTQSPKFDUJOUIFTQJSJUPGGSJFOEMZJOUFSBDUJPOBOE
DPNNVOJDBUJPOBTQBSUPGBMBSHFSDPNNVOJUZPG8F5IFQBSLGFBUVSFT
TQFDJBMMZEFTJHOFEBSFBTSFQSFTFOUFECZUISFFDPMPVSTTZNCPMJ[JOHTPDJBM
JOUFHSBUJPOUIF3FE4RVBSF3FDSFBUJPOBMTQBDFGPSZPVUITUIF(SFFO4RVBSF4QBDF
GPSXBMLTBOETVOCBUIJOHBOEUIF#MBDL4RVBSF6SCBOTBMPOTGPSNVTJDBMFWFOUTBOE
DBGFT8IFSFNPSFUIBO���JOEJWJEVBMPCKFDUTSFQSFTFOUFECZNPSFUIBO��
OBUJPOT4VQFSLJMFO1BSLTFBSDIFTGPSIBSNPOJPVTDPFYJTUFODFGPSBMMJO
UIFUJNFTPGNJHSBUJPOBOENVMUJDVMUVSBMJTN

핂훊짊픦뽆큲�힎펂많줆많쇪큖�엚뫃풞
8IFSF/PTUBMHJD*NNJHSBOUT4FU6Q4IPQT4VQFSLJMFO1BSL
ˌ
믾˺1MBOOFS
4VQFSFY
싢핞핆˺%FTJHO
4VQFSFY#KBSLF*OHFMT(SPVQ5PQPUFL�
펾솒˺1SPEVDUJPO:FBS
����

�� 뻲폶칺핆옪�큲�짆묻
�� 많옪슿핂�읺팒
�� 폲흖쩖쭖�큲�셆콢큲핆
�� 많옪슿핂�읺팒
�� 튾엖믾�쯢앧폏묻
�� 쩲�삖힎
�� 짢쩮�빶팒읺�
�� �삗�핂쯢폖엖짦팒읂젢삖팒
�� 쩲�읺큲쫆읂�맖
��� 젇훊
��� 잶쑪벟�핢힎짢읂�핞삖팒
��� 쩲�않
��� 많옪슿찒펢빦폲큲읺팒
��� 짆삖몶샎삲잖큲�큲킪읺팒
��� 짾쿦뫎�짢헲큲퓒큲
��� 뽛묺샎졶많싢큖콚잞읺팒
��� 줆�않��큲�
��� 핞헒먾먾�샎캏큲앟큲
��� 쩲�윦쯢않뺞큺옪쩮삖팒
��� 찚읺폶켆핆욶핂큲짆묻
��� �엖콚빦줂�엖
��� 쩲�폲졶맣펞폲팒
��� 믆뻲�쭖팒많삖큲�
��� 옪칾�졶삖�짆묻
��� 쫗칾�졶삖�짆묻
��� 힞쩲�칾�졶삖�짆묻
��� 많옪슿핂�읺팒
��� 짢칾�졶삖�짆묻
��� 튾엖믾�쯢앧폏묻
��� 쩲�잖핂팮짆짆묻
��� 잏칾�졶삖�짆묻
��� �묺샎짢읂켎옪빦큲핆
��� 핞헒먾먾�샎뻲핂젢뻲섪앎슪
��� 찚읺폶얺킪팒
��� 쩲�칾켆쯚않힖
��� 튾엖믾�쯢앧폏묻

��� 쩲�읂�읂�맖
��� 많옪슿핂�읺팒
��� 쩲��풶핂킪�풶핂
��� 캖�폖잏셂잖�
��� 잶쑪벟�팒찒쯚핂큲않펦
��� 쩲�폖쯚섾큲풶셂
��� 튾엖믾�쯢앧폏묻
��� 팖헒쫗푾맒삲
��� 많옪슿팒앛펞짆읺
��� 엖큲�핆
��� 팖헒쫗푾맒삲
��� 혾졓솒줆솓핊
��� 많옪슿솓핊
��� 뻲폶칺핆솒��읂
��� 킪삲빦줂엖짢뽊
��� 쩲�솓핊
��� 핞헒먾먾�샎칺뻲폲읂뽆읂풶핂
��� 잶쑪벟몶풶핂팒핊앪슪
��� 큲캏풆옪쯚않힖
��� 퍊핞쿦훟묻
��� 짢쩮�팒읂빦
��� 쭒쿦졶옪�
��핞헒먾먾�샎핂믆뻲섪앎슪
��잶쑪벟�핢힎짢읂�핞삖팒

��튾엖믾�믆엖빦큲�앎슪
��많옪슿큲삲푾솓핊
��많옪슿�큲�짆묻
��핂핆푷픦핞짢퍊솚읺슪젣킪�
���큲�핂쯢콚팒쭖많읺팒
��픦핞읂믆힎푾욶잖삖팒
��쩶읺캲묞�힎콚젆켙폏묻
��쩲�쯚윊켎쩶믾펞
��튾엖믾�믆엖빦큲�앪슪
��줆펂짆븒엊솒�핊쫆
��팖헒쫗�핂옪핂힟
��쩒큲칺핆팢잚푢읂삶
��쩒큲헣윦핳킺��핞큲�
��튾엖믾�읺쩒폏묻
��팖헒쫗팢큲�읂샂뻲섪앎슪
��쩶읺캲묞�힎콚젆켙폏묻
��쩲��짢
��뽛묺샎��짆묻
��핞헒먾먾�샎앎슪
���핂쫃킿잏짷��묻
��쩮핂힣훟묻
��삖큲콚솒묺팚않삖팒��
��쩲��읺큲퓒큲
��튾엖믾�읺쩒폏묻

��핞헒먾먾�샎팚젢얺뻲섪앎슪
��팖헒쫗팒�않많빦
��짆븒엊읺퍊푾�않핂빦
��잶쑪벟믆삶큲�앎슪
��잶쑪벟읺앟큲
��뽎핂�먾�샎셆읺핆솒
��쩲�캂짢솒읂쯚않힖
��믆뻲픦핞짢믆삲슪핂않�
��쪋짪않핂콚�엖
��픚핳찒�큲�핞젢핂�
��핞헒먾먾�샎뻲핂젢뻲섪앎슪
��잶쑪벟몶풶핂팒핊앪슪
��솒옪힎졶큲�짢얺킪팒
��뻲폶칺핆훟묻
��뻲폶칺핆졶큲�짢얺킪팒
���쩲��읂잚캲핂앎
���뻲폶칺핆뽇큲찚짆묻
���뻲폶칺핆칾�샎잚
���팖헒쫗팒�않많빦
���튾엖믾�읺쩒폏묻
���짾쿦묺짢헲큲퓒큲
���잶쑪벟�팒찒쯚핂큲않펦
���잶쑪벟핢힎짢읂�핞삖팒
���팖헒쫗팒�않많빦
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헣헏핆뫃맒픦쭎
솒킪핺캫옪헫쁢�믊헒켆몒헏엚슪옪믾킲쇦몮핖삲쪒핊쫆펞컪쁢큲얺혆
많쁢묺솒킪픦헒�헪혾힎펻픒핺캫뫎뫟솒킪옪쪎졶쁢섾힟훟몮핖삲핊쫆쭏쭎펞
핖쁢킪퐎�쁢헒헏핆쩮슪�풂픊옪빯픎�칺퐎뻡픎뫃�잚얗멚핖섦힎펻핂펖삲
킪퐎�쁢핂뫃�읊�잖픒픒쭎킪�몒픒켆풮삲줆헪멾픦킺픎잖픒컿읊
퓒졶숞많벦�펺믾폎삲
힎�힎팘쁢콚�뽆엳펞컲슫
힎펻픦핺캫옪헫쁢힎펻픦뫃줂풞뫊훊짊헒줆많슲픦먾쩒뻚큲많훟푢삲폲맖옪헫
쁢폲맖킪퐎훊킫칺읊컲잋펺먾쩒뻚큲읊붆읾잖픒픦뫃솧킪컲멂잋풂폏뫊뫎
엶펺���펞삺쁢훊짊컲졓읊폂몮훊짊펞멚힏헟뫃맒푷펞샎팒핂싢펂읊짩팦
몮몒펞짦폏삲졷혾킮�칺힎펻뽛칾줊잲핳뫊엖큲�앟쫂퓯킪컲슿픊옪묺�쇦
펖삲
탛짷�쥲삖�핂켦픊옪힎콛많쁳짪헒
폲맖옪헫쁢잜픎칺앚핂훊핆픦킫픒많힎몮�펺�쥲삖싢핞핆픦컮힒칺옎핂삲잖
픒픦짊뫊뫎졶숞픦�펺옪핆잖픒픦컿핳픒퓒팒핂싢펂많븘핒펔핂짪헒쇦펖픊젾빦
퐎푾읺픦헏믇�펺옪칺읊컿핳킪�삲

ԯ

붎짢�쐚�칾�ퟆ푢ퟆ��않푢�붢춢짢�짢�뾶��춂뺆
즫춯푣흖�않푢�붢춢뺂쭎��튷�칺흲�쐚쒆��툲짆짢붆춡빦
�쑪빻첺�����뽿��싾즫��얞휺��싊붊쭎��춂�숞짢찮
�뺂�붆춚짢촪쑎욚���쑪붎짢�쐚�팓���힇�힂
엖흖엖빦푢쐚�뽿��춂뺆즫춯푣�짢�흳숺뾶흋왪뺂쁞��흲
붎푢ퟆ�푣툲쬂튪쭃쐚븉�짢뷶츊슒퐪쬂섾즾즾�쯶����싊뾶���쭒
찋�춯첾붣�뾶짣쯶푢ퟆ��튷��칺흲�흎쑪
*OJUJBUFEBTBOVSCBOSFOFXBMQSPKFDUCZ4IJXBDIP5PXOPG*XBUF1SFGFDUVSF
JO+BQBO0HBM1SPKFDUJTBTVDDFTTDBTFPGBMPOHUFSNVSCBOSFOFXBM
BOEWJMMBHFSFEFTJHOJOHQSPKFDU-FECZBTJOHMFDJWJMTFSWBOUGPSPWFS��
ZFBSTQFSJPEUIJTQSPKFDUIBWFHBUIFSFEUIFWJMMBHFSTGPSDPMMBCPSBUJPOBOE
UVSOFEUIFDPMMBCPSBUJWFFGGPSUJOUPBSFNBSLBCMFBDIJFWFNFOUPGIPXB
EZJOHDPNNVOJUZDBOCFSFEFTJHOFEBOESFWJWFE*UTHPWFSOBODFTFUVQBT
BDPSQPSBUJPO4IJXBUPXOJTOPXSVOBTBKPJOUQVCMJDQSJWBUFPSHBOJ[BUJPO
GVOEFECZDPNQBOJFT*UIBTBUUSBDUFENPSFUIBO������WJTJUPSTBTPG
����

빦옪쭎�킪핟쇦펂푾읺졶숞많�펺폲맖옪헫
*4UBSU8F1BSUJDJQBUF0HBM1SPKFDU
ˌ
믾˺1MBOOFS
핊쫆킪퐎�킪˺4IJXBDIÒ+"1"/
싢핞핆˺%FTJHO
폲맖킪퐎훊킫칺˺0HBM4IJXB$P-UE
펾솒˺1SPEVDUJPO:FBS
����

Ԯ폲맖힎묺묺혾h4IJXB5PXO稗岚歕˺0HBM&BSUI1MBOh4IJXB5PXO稗岚歕ԯ폲맖힎묺픦졶
킃h4IJXB5PXO稗岚歕˺7JFXTPG0HBM%JTUSJDUh4IJXB5PXO稗岚歕

Ԯ
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�흶��붊�툼�춞흖퐪쯶�쐚켎붆켊�뺆빊�쑪�붊�쎊쬲쐚븉�튷
�펞짣�뻲붆붆�빦�쐚븉��휺왢쐚춞쿊짆�퉇���쬲ퟆ�흶�
뺆빊�쑪�붊뺂�흶�퉇����뺆빊쬂�퉣쳂쑪휗튷�칺�빦
�흶����팓붆쐫��춯푣찮퉏��쑪튾빊�흶뾶뾎88'쐚�흶
칺흖쒆�푣��푢뾶�춢앟쐚튾빊��쑮��쑪튾빊�
흶뾶뾎��흶���쒆퉇�훊쑒칺쒆퉇�짢퉎짢��푣빦빃칺��줂
쐚엖쬂�뽿��짢빻짦쑪�흶뺂�붊�퉇���뺆빊쬂붛뾶�
튾빊�흶뾶뾎��축찮뾎앟�튾빊팓푢춂왪��흶뺂�퉇�
�뺆빊쬂��푣�퉣튷쯶뽾븉�앟�짢푪�펞�않짣쑪
/BUVSFJTFTTFOUJBMQBSUPGIVNBOMJGF5IFNPSFIVNBOTFOKPZBCVOEBODF
UIFNPSFEFQMFUFEPVSFBSUICFDPNFT*OTFBSDIPGTVTUBJOBCMFDPFYJTUFODF
CFUXFFOIVNBOTBOEOBUVSF88'5IF8PSME8JEF'VOEGPS/BUVSFJT
XPSLJOHUPQSPNPUFNVUVBMSFTQFDUCFUXFFOIVNBOTBOEOBUVSFBOEUIF
QSFTFSWBUJPOPGCJPEJWFSTJUZ5IFPSHBOJTBUJPOJTSBJTJOHUIFBXBSFOFTTUIBU
UIFOBUVSFJTOPMPOHFSBUBSHFUPGFYQMPJUBUJPOCVUIBTCFDPNFBOPCKFDUPG
QSPBDUJWFQSPUFDUJPO$POUJOVJOHFPSUTPGUIF88'JTFOTVSJOHUPTFDVSF
QFPQMFBOEOBUVSFTPUIBUUIFZDBOUISJWFUPHFUIFSGPSHFOFSBUJPOTUPDPNF

푾읺많푢뫎몒핞펾
믗멷칾펓핂푾읺쁢핞펾픒핆맒픦핓핳펞컪핂푷믾잚픊젾핂옪핆캫줊삲퍟
컿핂맞콚몮핖삲핂펞핆맒뫊핞펾픎쎊엲퍊쎒쿦펔쁢캏캫픦뫎몒읊퓮힎쁢멑펞힟
훟퍊삲

몋쫂펞킲힖헏핆짷쩣옮싢핞핆
캂팒핖쁢졶슮멑픎컪옪펞멚폏픒훊믾펞믾픦쪎캫�몒픦묞앎졆홓퓒믾픦캫줊슲
픎핆맒핂핊픊�핆핺펞삲읒펔삲켆몒핞펾믾믖픎펺얺솧픒�푾읺많펂쎉멚핞펾픒
힎�몮삲퍟캫졓�읊쫂쿦핖쁢힎펞뫎킲힖헏핆짷쩣픒뻞읺팚읺몮섢빦팒많켆
몒핆슲펞멚뫊헏픊옪쫂젾묞퓯몮핖삲

짆앦펞솒푾읺퐎벦캂팒많퍊핞펾
켆몒핞펾믾믖픦솧펞샎푾읺쁢짆앦켆샎펞줂펕픒줊엲훒쿦핖픒힎펞샎몮짊뫊킲
�픊옪픟샃쌚삲

핞펾픎푾읺많힎�삲켆몒핞펾믾믖88'
8F(VBSE.PUIFS/BUVSF88'5IF8PSME8JEF'VOEGPS/BUVSF
ˌ
믾˺1MBOOFS
88'*OUFSOBUJPOBM
0HJMWZ�.BUIFS"EWFSUJTJOH
싢핞핆˺%FTJHO
4NVHHMFS5#"
펾솒˺1SPEVDUJPO:FBS
����

Ԯ7JEFP�5IF8PSMEJT8IFSF8F-JWF
8FBSF"MM$POOFDUFE����@핆맒뫊퍊캫솧줊핂
캂팒많쁢졶킃픒폏캏팖펞빦뿮컪쫂펺훊졂컪
푾읺많캂팒많쁢졶킃핂펊잖빦핞펾펞많밚풂힎읊
팚엲훎삲˺4IPXJOHUIFMJWFTPGIVNBOTBOE
XJMEMJGFTJEFCZTJEFPOBTJOHMFTDSFFOUIJT
JNBHFUFMMTVTIPXDMPTFXFBSFUPOBUVSFh88'
ԯ7JEFP�5PHFUIFS1PTTJCMF����@푾읺졶숞
벦핞펾쫂헒솧펞�펺핞쁢젢킪힎읊헒삺
삲˺"NFTTBHFUPVSHFUIFBVEJFODFUP
QBSUJDJQBUFJOOBUVSFDPOTFSWBUJPOBDUJWJUJFT
h88'
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��붆뻲�뾏븯툶뺂쭤쳂즪쑪쫾흖튢쐚퉎짢�푣��뷶빻앟�
붆튷얞휺붊쑪�쬂쁞툲쐚붆뻲ퟆ�뷶춯푣�붢싖�춚솒휺붆빦
�쑪빻앟��틶휺�퐪��00;800ݴ쐚숞붆찮흲�쬲붆얞쐚��
6OJWFSTF�붆�쬂춞힇쐞숦퉣�빻�쐚뺆빊뻲튷춯푣�칆쬂쒆
��짢칺흲�쑪힡��쬲찮쓾쭇흲�쒆쐚춯푣��툲흋��쵾튢��
흳��붢흖튢��붆뻲������찋���빻�쑪��쐚빻앟�뷶빻붊��
튷�짢퓮���싊붆뻲�빻앟�쬂셎섾쯶�����춂왪�쑮펢쁞�
뷶쐚븉�슞휺튢빻�뺆푲툲쬂쁞숞쎊쯶툺훊붊쑪
8JUISBQJESJTFPGTJOHMFQFSTPOIPVTFIPMETOFXGPSNTPGIPVTJOHBOE
MJWJOHDPNNVOJUJFTBSFFNFSHJOH)PVTFTIBSJOHDPNNVOJUZIPVTJOH
QSPKFDU800;00CZ800;00-UEJTJOTQJSFECZUIF8FDSFBUFECZ
DPMMFDUJWF*GPSDSFBUJOHBOFXVOJWFSTFPGIPVTJOHDPODFQU5IFOFX
IPVTJOHQSPQPTFECZ800;00JTBSFFDUJPOPGBOFXXBZPGSFMBUJOHXJUI
PUIFST"SFOUBMPDFPGOFXMZSFGVSCJTIFESFTJEFOUJBMCVJMEJOHT800;00
IBWFBMSFBEZQSPWJEFENPSFUIBO��VOJUTPGDPNNVOJUZIPVTJOHTGPSNPSF
UIBO���TJOHMFIPVTFIPMEUFOBOUTJOUIFDJUZPG4FPVMBMPOF800;00
DPNNVOJUZIPVTJOHJTVTIFSJOHBOFXXBZPGDPNNVOJUZMJWJOHGPSUIF
ZPVOHTJOHMFBOEVSCBOUFOBOUTUPEBZ

�핆많묺맖뫁핂펔삲
푾읺빦않픦�핆많묺찒훟픎핺�����몒��칾옪헒뼒샎찒���흫많폎픊젾�핆많묺
흫많퓶픦몋푾0&$%묻많훟많핳뽠삲믆얺빦�핆많묺많흫많졂컪핞칺쁢캄픊옪핆
몮잋맞핂흫샎몮핖삲�핆많묺잚픦솓잋뫃맒픒홂훟쇦칺헏핆퓮샎맞픒퓒핓
훊짊슲핂벦쿦핖쁢짷팖졶캗핂푢삲

뫃퓮훊먾옪믆앶뫊컪찒큲밚힎싢핞핆삲
슪풶펂많훎찒쇪콚풶펂읊캖옻멚싢핞핆삲푾훊쁢삶쿪뫃맒픒뫃퓮쁢짷킫
픒뻦펂삲퍟옪믆앶뫊헪컪찒큲읊헪뫃픊옪턶맏힟잖삲몮퓮�쥲삖읊컿
쿦핖멚솣쁢묺혾삲삲퍟몒�픦핓훊짊슲핂펂푾얺힎젾킪뻖힎읊뺊쿦핖솒옫삲

핂헪쁢푾훊픦밚힎싢핞핆삲
푾훊픦핓훊짊슲픎�핆많묺옪컪픦�핆많묺핆빦픦솓잋헏핆캄픒폏퓒쇦벦힟픒뫃
퓮쁢핓훊짊슲뫊벦맧핂픦많�읊잚슲펂뺆삲

싾옪쏞맧핂픦많�@푾훊
*OEJWJEVBMMZ5PHFUIFS800;00
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숺붆슎쬂쭒숞�쬲붆얦웒쑮펢펱���붆텖훊쑎줂쓚힇즫�춢
얦펞�쑪붆�쿊퐽툲짆붆빻�퐪�빦뽾�푲흖튾빊�뾶흋��
8F8PSL붆�쬲빦�쑪����싊�퐪줂흞�푦����흋�훊쑺싾�쭒
"EBN/FVNBOO흖�쏺�흖튢��튪쭃얢��쐚쬲흖�왪흖븒빻붊
8PSLTQBDF촪쑎$PNNVOJUZ튢쿊퐪4FSWJDF쬂�빻쐚줱�쑪���
쯪츊왪�튢짢�칺쬂흁�펞않�빦웒짢쐚�즫�빻�쐚왷흳뺂뾶쐫�
�팓붆쐫춢���쩮빦�쑪���쭒흲찋쯪츊왪����쿊��빻�
쯶촪쑎�쯪츊짢튢쿊퐪쬂��빦��쯶�팓��짢튢쿊퐪츚�쬂
쒆숞붆빦�쑪쵾뻳힇뻳앋��뻳왷�튾빊��붢뻳��붢�퉇�않푢흖
���붢���엖빦��쯶�쬲숞줂흖쐚붛숮�뺂��짢�퉂튷흳���쑪
8FJTMBSHFSUIBOUIFTVNPGBMM*TBOEIBTCFDPNFBQPXFSGVMJOVFODFS
PGPVSTPDJFUJFT3FDFOUSJTFPGTIBSFEXPSLTQBDFTJTBHPPEFYBNQMFPG
UIBUBOE8F8PSLJTBUUIFGPSFGSPOUPGUIJTOFXUSFOE'PVOEFEJO����
JO/FX:PSLCZ"EBN/FVNBOOBZPVOHFOUSFQSFOFVSGSPN*TSBFM
8F8PSLIBTCFFOQSPWJEJOHDPNNPOXPSLTQBDFDPNNVOJUZBOE
CVTJOFTTTFSWJDFTBTIPUTQPUTPGJOGPSNBUJPOFYDIBOHFBOETIBSJOHUBMFOUT
PGWBSJPVTFYQFSUJTFGPSUIFVSCBODSFBUJWFT5PEBZIBWJOHNPSFUIBO
������NFNCFST���8F8PSLTIBSFEPDFTDBOCFGPVOEJO��DJUJFTJO
��DPVOUSJFTXPSMEXJEFJODMVEJOHJOUIF646,(FSNBOZBOE$IJOBBT
XFMMBTUXPMPDBUJPOTJO4FPVMT(BOHOBN&VMKJSPBOE4BNTFPOH4UBUJPO

풎�얺슪쁢쭖믆읺몮쭖팖
뫃퓮폲큲쁢����뼒펞찒����컿핳삲맪핆칺펓핞퐎쩲�믾펓삲묻헏믾펓픊옪삲
퍟멚묺컿쇪뫃퓮폲큲쁢핓훊핞맒펓뫊뻲풚�픒폏펓헒얃픊옪뺂켆푾젾�쪒읊
믾몮핖삲

묺컿풞픦많�읊뺂켆푾쁢엩싢핞핆
퓒퓒�쁢삶쿪칺줂뫃맒픒헪뫃쁢멑픒뻦펂젲쩒슲핂컪옪읊홂훟젾펓쿦핖쁢
많�핖쁢뫃맒픒��몮믆믾짦핂쇦쁢�쥲삖읊묺�젾믎옪쩚뻲풚�픒힎풞
삲

빦옪킪핟컪뫃솧�옪싢핞핆삲
뫃퓮뫃맒핂힎잚않핂쩒킪읊힎�훊쁢뫃맒싢핞핆핂솙쫂핆삲퓒풚�쁢삶쿪핊핂팒삚
핞킮픦핆캫픒잚슪쁢뫃맒픒��삲쁢찒헒픒많힎몮젲쩒슲핂찒옫빦맪핆픊옪킪핟
힎잚뫃솧�옪컿뫃쁢멑픒솣쁢삲

푾읺픦뫃솧�픦쁳엳@퓒풚�
5IF1PXFSPG8FBOE$PNNVOJUZPG4IBSFE8PSLTQBDF8F8PSL$PXPSLJOH4QBDF
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흶�숞�쭫흖�켆ퟆ뾶�핦쭂퉇첾�흖�찯��앚�붆�
뺂츒�윦숞쎊뻲숞�뺆빊�쭫�왣빦잖��칺ퟆ뾶흖�
뾂펞�휺휂쑪빦붛�쑪�흖��앚�툲줒뺂툲줒�뺆빊튷흖�
�쎊뻲숞�흲펞�빦쎊뻲숞�뺆빊쬂왣펞�쐚툲줒않튢뺆흖
�찯쑪툲줒않튢뺆�빃���펞쬂첾툲�칾�빻�빦쎊
뻲숞�흲펞�쐚빻�줱�뺆즮�푣�붆�툲줒�앋�ퟆ�
쒆�짢쭒숞�칺쬂�빻�쑪��퐪앚��쭒찋�툲줒�왪������
쭒숮���쭒푢붊�빻�쑪
*OOFUXPSLTPDJFUJFTTVDIBTUIFPOFTXFBSFMJWJOHJOIVNBOOFUXPSLTBSF
DSVDJBMTVQQPSUTZTUFNTGPSTVDDFTT8JTEPNFTFSWJDFCFHBOJUTKPVSOFZUP
DIBMMFOHFUIFTPDJBMOFUXPSLJOHSFTUSJDUJPOTGPSQFPQMFXIPMBDLOFUXPSLT
PGTDIPPMUJFTBOEJOVFOUJBMGSJFOET6OEFSTUBOEJOHIVNBOOFUXPSLTBOE
XJTEPNTPGQFPQMFBTWBMVBCMFTPDJPDVMUVSBMBTTFUT8JTEPNFPGGFSTBO
POMJOFIVNBOMJCSBSZPQFOUPBMMVTFSTTFFLJOHBOETIBSJOHJOGPSNBUJPO
BOELOPXMFEHFBDSPTTWBSJPVTFYQFSUJTF$VSSFOUMZ8JTEPNFIBTNPSF
UIBO�����BDDVNVMBUFEIVNBOMJCSBSZCPPLTBOEIPTUFENPSFUIBO
����NFNCFSNFFUVQTUPUBMMJOH������IPVSTPGJOGPLOPXMFEHFTIBSJOH
TFTTJPOT

잚빶핂뫃헣힎좉칺
칺퍟믇많믇킺힎몮많힒칺앚픎섢많힎몮쩖슫쭎쁢샎읊핂펂많믾많큋삲
펾몮훊픦뫎엶칺쭖뫃헣컿펞샎핆킫핂��샎쁢���펞삺젾헒�솒���펞삲삲읆삲
팒칾헣�펾묺풞����뼒�풢픦짪훟��샎�뼒��졓훟�졓핂푾읺칺쁢펾힎펾
펾핆잳펞홚푾쇦몮핖픊젾뫃헣힎좉삲몮캫맏몮핖삲몮짫삲
뿒묺빦뫎몒싢핞핆핂푢삲
퓒흖솢픎많헣뫊쩚픒썮빦뿒묺빦푢뫎몒핆잳픒슫몮쏞푢헣쫂퐎믾
펞헟믊쿦핖펂퍊삲몮짍쁢삲몮맣혾삲핂펞뿒묺빦�펺쿦핖몮뿒묺빦푢
뫎몒읊슫쿦핖쁢칺앚솒컪뫎픒컲잋삲
섢�짎몮섢싾씉멚
퓒큲솢픦칺앚�픎엲샎뮪졶맣픦콛펞컪빦읊팚읺믾쫂삲핟픎�핂쯢펞컪핂웒힎쁢
핟몮힎콛헏핆잚빶픒힎쁢뫎몒싢핞핆펞헏멷핆칺옎핂삲

칺앚핂칺앚픒잚빮쌚@퓒흖솢
8IFO*.FFUT*8JTEPNF
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휺�쑪�뺂휺�쑪붆븒쐚4/4쬂찮�뻲튷�왪�찮흲쭒왦빻�빻붊�
쑪뷺쳂쓯휺쬲쬂븒엞짢숞쎊빦펞���짢칻않쬂숺�뺂붆븒쬂욚��
힆쑪붢�힇흳뺂빻�빻붊�빻�쯶붢��붆�쬂푪얞쑪휗튷�빻�
쐚푢슎�뺂쬂쭒왪휺숺흎빦휺�쑪�!흶숮뺂휺�쑪붆븒!쭣��짢푪
얞빦�쑪휺�쑪��쭎�쭒왪뾶푢츚�흳튢�쯂�흖팓쒆�흖팒뽢
찮�쑪휗�뷶푣�튾쒆�켆빻�빻붊줂��앟슪켆흒펞�빮찯�흴휺
쉎쑪붆븒ퟆ툲첺푪�쩾뺂폖휺�퐪칻��뷶붆빮찯뺂쭎쑿줂��쬂빻
�쐚��짢찮�빦빻��짢�퉇�쓚�쵾�빦�짢��뾶쬂찯짢
빦�쑪휺�쑪붆븒쐚���흋�왪�셎�셆펞�쐚빻붊�짢빻�빻붊
�쭔�쭒왪휺쁞쐚퉇퐿뺂쬂쭒왪빦�쑪�싊붊�쒆쩒��붆칺�얞
뾶웒첾흖훊�욚휺ퟆ�쐫�짢�쬲���팒쬂쓚쭔�툲줒�쎊쬺펞�쑪
4PNFUJNFT)PVTFBOE4PNFUJNF4UPSFBSDIJUFDUVSFQSPKFDUTIBWF
DSFBUFEBOFXDPODFQUPGTIBSFETQBDFGPSVTFSTXIPHBUIFSFEUISPVHIUIF
POMJOFTPDJBMOFUXPSLTJUFT4""*UIFBSDIJUFDUTPGUIJTQSPKFDUWFSUJDBMMZ
EJWJEFEBIPVTFJOUPSFTJEFOUJBMBOETUPSFTQBDFTUPDPNCJOFQSJWBDZPG
BIPNFBOEWJCSBODZPGQVCMJDTUPSFBUNPTQIFSF-PDBUFEJO:FPOOBN
EPOHBOE.BOHXPOEPOHSFTJEFOUJBMBSFBT4FPVM)VNBO5PXO�UFOBOU
SFTJEFOUJBMTUVEJPTBOEDPNNFSDJBMTIBSFEMJWJOHTQBDFTBSFGVMMZFRVJQQFE
XJUIDPVSUZBSETDPNNVOJUZLJUDIFOTMPVOHFBSFBTBOEXPSLTQBDFT
4PNFUJNFT4UPSFDPNNFSDJBMTQBDFTBSFPQFOGPSZPVOHFOUSFQSFOFVST
BOECVTJOFTTTUBSUVQTUPGPTUFSDSFBUJWJUZBOEBTFOTFPGTFDVSJUZ�ZFBS
YFESFOUBMBHSFFNFOUJTHSBOUFEUPSFTJEFOUTBOECVTJOFTTUFOBOUT

솒킪핺캫픦많쁳컿픒쫂삲
캏뭚핂컿쇦졂컪샎슿픦힎펻펞컪뽠픎핒샎욚펞폲앪많멚슲핂훊쪎힎펻픊옪짎엲빦
쁢헮읺�핂켦캏핂짪캫몮핖삲핂펞싾않훊쪎힎펻핂캖옻멚쭎졂컪솒킪핺
캫픦많쁳컿핂흫많�켆핂삲

삖흖옪줗�몮붖픊옪빦팒많삲
펂�삲힟픎칺푷핞슲옪펺믖맪핆뫃맒픎쫂핳쇦힎잚뫃퓮쁢뫃맒펞졶펺콚�쿦핖
솒옫삲펂�삲많멚쁢잫풞킪핳핆믊삲켆샎훊먾많짎힟힎펻펞팬쉲옪솒옪읊졂
몮핖쁢샎힎펞힎픎캏펓뫃맒픊옪�뼒맒픦핒샎욚많퓮힎쇦쁢팖헣헏핆몋픎�펓훊슲펞
멚솒헣컪헏잚혿맞픒훎삲

힎펻싢핞핆뫊벦삲
믾홂픦퓮뫃맒픒핂푷헣쇪푷헏윮팖펞컪�헏쇪핳콚읊잚슲펂뺖삲쁢헞펞컪핂
옪헫쁢힟훟솒많빼팦섦힎펻슲픒컿핳킪�몮샇힎펻펞캖옪풂많�읊쭎펺삲핂얺
짷킫픊옪멂�뫃맒칺핂쁢벦졂섢푢옪풚힎쁢캄픦뫃맒픒잚슲몮핞삲

맪핆핂졶펺삲퍟컿픦많�읊핂욶삲@펂�삲힟!펾빶펂�삲많멚!잫풞
*OEJWJEVBMT$SFBUJOH/FX7BMVFPG%JWFSTJUZ4PNFUJNFT)PVTF!:FPOOBN4PNFUJNFT4UPSF!.BOHXPO
ˌ
믾˺1MBOOFS
훊뫃줂헞˺(POHNPPKFPN
싢핞핆˺%FTJHO
훊멂�칺칺줂콚4""*˺4""*"SDIJUFDUT
펾솒˺1SPEVDUJPO:FBS
펂�삲힟˺4PNFUJNFT)PVTF����
펂�삲많멚˺4PNFUJNFT4UPSF����

Ԯ펂�삲힟!펾빶펂�삲많멚!잫풞컲몒뫊헣
h멂�칺칺줂콚4""*˺4PNFUJNF)PVTF!
:FPOOBN4PNFUJNFT4UPSF!.BOHXPO
$PNNFSDJBMBSFBEFTJHOQSPDFTTh4""*
"SDIJUFDUTԯ펂�삲힟!펾빶뺂푆쭎헒몋
h멂�칺칺줂콚4""*˺&YUFSJPSJOUFSJPSWJFXPG
4PNFUJNFT)PVTFCVJMEJOHh4""*"SDIJUFDUT

Ԯ

ԯ
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짦샎많빦츪칺펞짦샎삲
푾읺빦않믾펓픦혾힏픎팒힏밚힎몋힏쇊핖삲캏칺펞멚짦샎픦멺픒뺊쿦핖쁢칺풞솒잜힎
팘삲�픚펞쁢믾퐎폂헣픊옪쏦쏦줗�핖섢않솒킪맒핂힎빦졂컪컮짾슲픦쿦솧헏핆
�펞핃쿧힒삲믆잚�푾읺픦믾펓줆많쿦힏헏핂몮퓮펾힎좉삲쁢흫먾삲멂컲헏핆
믾펓줆많컿쇦믾퓒컪쁢졶숞픦픦멺핂홂훟짩픒쿦핖쁢�픦헏핆�쥲삖�핂켦핂
푢삲

샎콚�팒핂싢펂읊�쥲삖�핂켦싢핞핆펞뽇펺뺂삲
푾팒헪슲픎핂읒펞멆재멚젢킮헎픦읊�멷픦펔쁢핞퓮옪풂샎읊빦뿒몮핂졶삖
�픊옪캫맏픒잖픚벝삲섢쭖펂�픦헏핆팒핂싢펂읊짷�젾흞멏멚핊삲핂엕
멚졶핆팒핂싢펂펞컪쿦잜픎콚찒핞슲픦뿖밆픒븚몮힎맟픒폂멚쁢�픦헏핆줆묺많빦
폲멚쇦쁢멑핂삲벦핊쁢푾읺펞샎홂훟픎삲픚켆샎픦섢빦픎힏헣줆펞샎�
퍟핂쇮멑핂삲

�훊�왪�����촪쑎�틞흖쒆�튷��붖�쬂푪뾶
�칆쬂툲숺첾흖튢��칺흲�쑪펞���뾶흋첾붆쭒흶�쬲숞줂흖
튢펞��뾶흋첾쬂쭒왪뾶�욚��쬲흖�쾒쬂툲�쐚찮퐻��
퉇��쑪�훊�왪�펞�뾶흋첾쬂쑪쩮뾶�����촪쑎�틞
�펞�쐚쑪휗빻붊뺂줱�욚��쑪쒆��힎붆쯚푦���
쑪쭪�앋�왪�빻붖첾뻲짢�쬂쇊쐚�훊�왪���쥲�첾뻲
쐚��ퟆ퉇뺆흌��쑺뺂펞쑪�즂칺�쐚쯚푦�흖튢숞쑪��숺퉇뺆빊
쬂윦숞숞ퟆ쁞쐚�쬲짢찮엖��븲���춡쐚븉�쑪�흶���
쵾짳빦�쮾쥲퐪욚��븶뺂쳂짢�휺�빦쭪�흖않힇�쵾�빦�쑪
8PPXB#SPUIFSTEJTUJMTUIFOFFEGPSDSFBUJWFDPNNVOJDBUJPOUPUIFCBSF
OFDFTTJUZBOETIPXTUIFDIBOHFEJSFDUMZJODPNQBOZDVMUVSFUPNBLF
JUIBQQFO*O,PSFBXIFSFWFSUJDBMDPSQPSBUFDVMUVSFJTQSFWBMFOUUIF
DPNQBOZVTFTEFTJHODSFBUJWJUZUPDSFBUFBIPSJ[POUBMDPSQPSBUFDVMUVSF
8PPXBCSPUIFSTEFTJHOBWBSJFUZPGTQBDFTBOEQMBUGPSNTGPSDSFBUJWF
DPNNVOJDBUJPOUPEFBMXJUIIPSJ[POUBMDPSQPSBUFDVMUVSF"UZQJDBM
FYBNQMFJTUIF*.DPOGFSFODF&WFSZNPOUIUIFTPDBMMFENBHB[JOF
UFSSPSJTNQISBTFTBSFTFMFDUFEGSPNUIFDIBUNFTTBHFTFYDIBOHFE
CFUXFFOUIFFNQMPZFFTBOEBSFVTFEBTDPSQPSBUFBEWFSUJTFNFOUT
3FHBSEMFTTPGPOFTSBOLBOEQPTJUJPOFWFSZPOFTPQJOJPOJTSFTQFDUFE
VOEFSUIFDPNQBOZTMPHBOXFBSFXJUINF"FYJCMFPSHBOJ[BUJPOMFBET
UPJOUFSFTUJOHBOEIVNPSPVTEFTJHOSFTVMUTBOEJTBMTPBFDUJOHTBMFT

핺�잚헞�쥲삖�핂켦픦헪묻@푾팒헪슲
"U'JSTU(MBODF&NQJSFPG$PNNVOJDBUJPO8PPXB#SPUIFST
ˌ
믾˺1MBOOFS
푾팒헪슲8$잖�싢핞핆킲˺
8PPXB#SPUIFST$PSQ.BSLFUJOHEFTJHOUFBN
싢핞핆˺%FTJHO
푾팒헪슲싢핞핆킲˺
8PPXB#SPUIFST$PSQEFTJHOUFBN
펾솒˺1SPEVDUJPO:FBS
����
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핆큲�믆앶*OTUBHSBN
핆큲�믆앶픎칺힒믾짦픦콚켪뻲풚�컪찒큲핂삲
핆큲�*OTUBOU퐎�엖믆앶5FMFHSBN핂섢혆
켆캏픦쿪맒슲픒�몮뫃퓮삲쁢큺옪멂펞
����뼒�킪쇞삲����뼒�풢��핊믾훎칺푷핞많�
펃졓픒솚픊젾잲핊뮮����잚맪픦칺힒뫊
폏캏핂폺않폲몮��펃맪핂캏픦홙팒푢많뿚읾삲
칺힒컪찒큲펞믆�힎팘몮����뼒핂앷큲컪
찒큲읊�킪젾솧폏캏컪찒큲옪솒핳삲섢쭖
펂핆큲�믆앶킮혾펂폂픒쭖얺핊픊�삲젇큲�
믆앶픎묻잋묻펂풞핂컮헣����뼒킮혾펂핂젾핂
푆펞솒엋큲�믆앶켎슿픦킮혾펂많슿핳삲
핆큲�믆앶줆많컿쇦젾캖옪풂뫎몒많컿쇪
멑핂삲
"OJOUFSOFUCBTFENPCJMFQIPUPHSBQIZTIBSJOH
BQQMJDBUJPOBOETFSWJDFUIBUBMMPXTVTFSTUP
TIBSFQIPUPTQVCMJDMZPSQSJWBUFMZ*OTUBHSBN
MBVODIFEJO����5IFTFSWJDFIBTFOKPZFETVDI
BOFYQMPTJWFTVDDFTTUIBUJUOPXIBT���NJMMJPO
TVCTDSJCFSTXIPVQMPBEBOETIBSF��NJMMJPO
QIPUPTBOEWJEFPTQFSEBZPO JUTTFSWFST
FBDIEBZ5IBOLTUPUIFNPCJMFEFWJDFTBOE
QPQVMBSJUZPGQIPUPNBLJOHQSBDUJDFT,PSFBO
VTFSTIBWFDSFBUFEUIFJSPXO JOTUBHSBN
BGGJMJBUFEQPSUNBOUFBVYBOEDPOUFNQPSBSZ
WJTVBMDVMUVSF

핂큲쭏'BDFCPPL
켆몒�샎픦콚켪뻲풚�컪찒큲옪����뼒맪컲쇦
펖삲헒켆몒졶슮칺앚슲픒펾멾킪�멮삲쁢졷옪
컲잋핂앦컿핳많솒읊삺엲����뼒�쭒믾믾훎풢맒
핂푷핞쿦많��펃����잚졓펞삺멚쇦펖삲뿒묺빦
핂읒핂젢핊캫뼒풢핊컿쪒믾핓잚픊옪맒삶
풞많핓픒졂헒켆몒핂큲쭏핂푷핞퐎잚빮쿦핖
삲�묺읊잲맪옪뫃헏뫃맒뫊칺헏뫃맒킲켆몒
퐎칺핂쩒켆몒픦묺쭒픒펔팮쩒옆삲쁢헞핂핂큲
쭏핂졾몮폶많핳�쪎핂삲젊뫁펞핖쁢�묺퐎
킪뫃픒�풢펺콚�젾뫎몒읊뫃몮몮믾홂
펞졾앞섦칺앚픦쁂큲슪읊짩팒쫂믾젾캖옪풂
뫎몒읊컿믾솒삲핂뫃맒픎믆핞�옪빦픦
솓잋쇪켆몒많쇪멑핂삲
8PSMETMBSHFTUTPDJBMOFUXPSLTFSWJDFMBVODIFE
JO����'BDFCPPLIBTOPXNPSFUIBO�CJMMJPO
TVCTDSJCFSTXPSMEXJEFBTPGZFBS����#Z
QSPWJEJOHOBNFFNBJMBEESFTTCJSUIEBUFBOE
HFOEFSBOZPOFDBOKPJO'BDFCPPLBOETUBSU
DPOOFDUJOHBOZPOFBSPVOEUIFXPSMEPOMJOF
5IJTPOMJOFGSJFOETIJQOFUXPSLNBOBHFNFOU
QMBUGPSNJTDPOTJEFSFEUPIBWFTJOHMFIBOEFEMZ
CMVSSFE UIFCPVOEBSZCFUXFFO SFBM MJGF
DPOOFDUJPOTBOEWJSUVBMSFMBUJPOTIJQT

퓒�5XJUUFS
핟픎캖많힎헎뮎쁢콚읺읊빦�뺆삲쁢씉픦퓥
5XFFU펞컪찒옽쇪퓒�쁢쯢옪믆쫂삲퀺풂핆�
핂큲4/4핂삲����뼒컪찒큲킪핟핂앦킲킪맒
핂큖읊쫂펺훊몮헒쁢앹픒힎헒켆몒
핂푷핞퐎ힵ픎믎옪샎읊훊몮짩먾빦�묺읊쟈픒
쿦핖삲킲킪맒샎�엊핂퍊믾많폲많믾쌚줆펞뿒
묾많픦핂퍊믾많믗콛퓮쇦펂헒켆몒핂큖많쇦
믾솒삲캏샎짷픦�믊솧픒팚멚훊쁢옪
푾'PMMPX믾쁳핂핖삲쁢헞���핞핂뺂삶줆픊옪캫
맏픒뫃퓮삲쁢헞픒힣픊옪맪핆핂켆몒픦핂큖
퐎펾멾쇦몮믾펓핂몮맫픦픦멺픒헟쿦쁢킫픊옪
뫎몒잫묺�펻픒삲
0SJHJOBUFE GSPN UIF UIF &OHMJTIXPSE
5XFFUPSTIPSUCVSTUPGDIJSQJOHPGCJSETGPS
JOGPSNBUJPOFYDIBOHF5XJUUFSJTBOPOMJOF
OFXTBOETPDJBMOFUXPSLJOHTFSWJDFUIBUBMMPXT
VTFSTUPTIBSFJOGPSNBUJPOBOEPQJOJPOTJO
CSJFGUFYUT#FMPX���XPSETQFSFOUSZJOSFBM
UJNF%VFUPJUTJNNFEJBDZBOECSFWJUZPGUIF
NFTTBHJOHDBQBCJMJUJFT5XJUUFSIBTCFDPNFB
QPXFSGVMDPNNVOJDBUJPOUPPMGPSQPMJUJDJBOT
BOEDFMFCSJUJFTBMJLFUPJOVFODFQVCMJDPQJOJPO
BOEUPNBJOUBJOSFMBUJPOTIJQT

4/4줆팒틢슪�튢쿊퐪4PDJBM/FUXPSL4FSWJDFT잖쐚팒틢슪�툲�
4PDJBM/FUXPSL4JUFT���쭖�쑪�줂�퉇흖튢춢퉣펞�쐚찮왦툲줒
툲��뺆빊쬂줂�흖튢않��튷�붆쐫븒쭒왢쐚븉�쑪4/4쐚휾�
휺욚튢숞�팓흲쭔�툲줒왪�쭒숦펞�쐚뻖쫞ퟆ팒�빻붊�얢쑪툲푪
뺆빊흖튢퐪찶짢�얞쐚�퉇팓쒆붆뺆빊��쬂����팒�
�퉣붇캂웒4/4쐚휺윪뺆빊쬂쑿툲�왪흖븒�팓��짢뾶�쯺튢뺆
빊흖쒆쿊��붛쐚흳�쑪4/4쬂흶쒆쓞빃왪�윦ힲ즪
캂웒4/4�쵾줞쐚쐫앟�펞��왪�퉎짢�촪쑎�틞쥲쑪��붆�쑪
�븉�짢뾶쒆얢쑪

4/4TIPSUGPSTPDJBMOFUXPSLTFSWJDFTPSTPDJBMOFUXPSLTJUFTIBTCFDPNFUIFPWFSBMMNBOBHFSPGEJWFSTFGPSNTPG
IVNBOSFMBUJPOTIJQTCPUIPOMJOFBOEPGGMJOF$BOCFDPOOFDUFEBOZUJNFBUBOZQMBDF4/4IBTCFDPNFBOPQFO
BOEGSFFTQBDFGPSTNBMMUBMLTFYDIBOHFTBOEDPNNVOJDBUJPOTGPSJOGPSNBUJPOTIBSJOH8JUIDPOUJOVPVTTVDDFTT
BOEBCJMJUZUPDPOOFDUQFPQMFPG4/4UIFVTFSTXJMMXJUOFTTNPSF4/4JOOPWBUJPOTUIBUDBOTIJGUUIFQBSBEJHNPG
DPNNVOJDBUJPO

푾읺많캂멚쇪캖옪풂켆몒@4/4픦줆헏픦짆
"/FX8PSME8IFSF8F-JWF@5IF$VMUVSBM.FBOJOHTPG4PDJBM/FUXPSL4JUFT

��폲�,","05"-,
훊킫칺��폲많����뼒�풢��핊컪찒큲읊맪킪
믎옪쩚젢킮헎옪묻뺂졶짢핊젢킮헎킪핳헞퓮퓶
핂퍋���옪많묻짊젢킮헎않쿦핖삲��
폲�픒�샎믾쁳짝캏샎짷펞멚젢킪힎칺힒
솧폏캏픚컿슿삲퍟펾앋�읊헒콯쿦핖몮쫂
핂큲�픒�픚컿�솒많쁳삲��많핓핞
�픒짢�픊옪삲퍟펾몒컪찒큲옪핳훟핆��
폲쁢�짦펞쁢멚핒컪찒큲읊숞옪핺�킪샎읺
풂헒펂컃�읾훊�컪찒큲슿픦폏펻밚힎뻡
삲폶않핆춞팒삖않핊캏캫뫁뫁펞컪뫎몒읊펾
멾킪�훊젾믆많�픦핳많쁳컿핂줂뭏줂힒삲쁢
멑픒쫂펺훎삲
"TBHMPCBMTFSWJDFMBVODIFEPO.BSDI��UI
����CZ,BLBP$P,BLBP5BMLEPNJOBUFT���
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펾솒˺1SPEVDUJPO:FBS
����
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�쬲숞줂흖쐚쒆줻���쭒찋�붖�싾앟�붆�쑪빦붣붖앟쭎��쬲��
쯺튢붖�싾앟�왪�흋첺붛않않튾�쑪빦붣�ퟛ�줂쐚빦�뺆싖�짢푢�
얢붖�싾앟�쬂퉇쒆짢�춯�뺆빊훎흖튢�왪�븰휺휂쐚빦��빦붣
뺂붖�싾앟�툲��뺆빊쬂붢튦뾶�욚����튷�붛븒쒆엖푢
쑪(4퐪�쭎���흶븶��흶븶얦퉇쑺��쎊뻶붆�뽆�싆�줗
퐪쥲�켆찮팒�춶����퉇뾶쐚찯팒쬲쬂싿�흲흶븶��짢툲�
힆쑪�쬂�쬲ퟆ슎찮엖쎊뻶붆�팒�붆�뻲튷����푣븒
빦�븉�춚짢툲�뷺붛뺆빊쬂쭒왢쐚�뷾��줂쐚븉�붖튷욚���
짢뺂��짢쉎쑪(4퐪�쭎���흶븶��틂��잖쎊
뻶붆�팒�툲줒���뿮�쐚����춶즪붆쓚숞�튾퉇�쭒
왪펞���칺흲�쐚붖앟��뺆빊욚���툲짆�쑪
*UJTFTUJNBUFEUIBUUIFSFBSFBCPVU��NJMMJPOFNPUJPOBMXPSLFSTJO,PSFB
"TDVTUPNFSFYQFSJFODFNBSLFUJOHIBTUBLFOSPPUUIFMBCPSJOUFOTJUZPG
FNPUJPOBMXPSLFSTIBTCFDPNFQSPQPSUJPOBMMZIJHIFS"TNPSFBOENPSF
FNPUJPOBMXPSLFSTBSFGPSDFEUPEFBMXJUIFWFSNPSFEFNBOEJOHBOE
PGUFOEJGGJDVMUDVTUPNFSTBOFXSPMFPGSFMBUJPOTIJQEFTJHOJTDBMMFEGPS
UPSFHVMBUFUIFDVTUPNFSFNPUJPOBMXPSLFSSFMBUJPOTIJQ3JOHUPOFTUIBU
DPOOFDUUIFQFPQMFTIFBSUTCZ(4$BMUFYUFMFNBSLFUJOHTFSWJDFSFNJOET
BMMDBMMFSTUIBUUIFDBMMDFOUSFTUBPOUIFPUIFSMJOFJTBKVTUBTTFOTJUJWF
BOEWBMVBCMFJOEJWJEVBMTBTUIFJSPXODIJMESFOBOELJO5IF(4$BMUFY
DBNQBJHOJTBOFYBNQMFPGSFMBUJPOTIJQEFTJHOUIBUSBJTFEQVCMJDBXBSFOFTT
GPSLJOEOFTTBOESFTQFDUGPSPUIFST

맞헣뽆솧핞픦킲픒핂
콚찒핞캏샂킲픎헒읊멂칺앚슲핂핂짆쭖잚핂핖쁢캏�핂믾쌚줆펞믆쭖잚픒힏헟샎
쁢캏샂풞펞멚�믾큋삲핂얺캏핂펓줂퓶뫊믊줂몋펞팓폏픒빊�핞잜픎
�켊�펓�슲핂큲�짝�않큲읊숞쁢슿캏샂�핂픦캏샂풞픦큲엖큲읊
뫎읺쁢솧픒폎픊빦칺헒펞핂읊짷힎몮핞쁢짷팖픎�팒쫂믾펂엲풮삲

많혿픦몮�픒핂쁢싢핞핆
콚찒핞캏샂킲펞헒읊멂몮맫픎힏풞픦쭎졶핞뼎짾푾핞많뽇픚칺앟핂많슫샂밂졷콚
읺픦펾멾픚픒슱몮�솒많삺않힒삲헒쫂삲많뿒믆얺힎몮힏풞펞멚홙픎욶쇦켆푢
쿦몮잜픊킻삖삲퐎맧픎핆칺읊멂뻶삲잖픚핂픚펾멾픚픎핊짦샎훟픦뫃맞픒핂븚펂뺆
�쥲삖�핂켦싢핞핆픦쿦핟핂삲

싾씉잞잖싢옪짢뷚쁢뫎몒
헒읊멂칺앚슲픎펾멾픚픒슲픊젾싾씉잞잖싢픦훟푢컿픒핆킫멚쇪삲핂얺
핆킫쪎많멾뫊헏픊옪섢푿섢잜픎칺앚슲핂컪옪짾엲몮캏샂풞펻킪쏞삲읆푾읺핒픒
밶삹멚삲

핟픎짾엲섢빦픎뫎몒@(4��큲잖픚핂픚펾멾픚
4NBMM$POTJEFSBUJPO#FUUFS3FMBUJPOTIJQ@(4$BMUFY3JOHUPOFTUIBU$POOFDUUIF1FPQMFT)FBSUT
ˌ
믾˺1MBOOFS
(4��큲˺(4$BMUFY
싢핞핆˺%FTJHO
"E26"JOUFSBDUJWF
펾솒˺1SPEVDUJPO:FBS
����
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쒆흖ힲ펞짣쭒��왷쑪쐚붆�훊줞쎎흖칺�쐚�칊�않쐚툲줂��쭒
훊�않숮싆��칊�툲빹빹흖��쑪&#4뻖�춯팧�휗튷왷흖쒆첾
�쬂���숮�줂쯺��힇퉇���흲훒쬲빦�쑪숮튷흖쒆빦
�얢븲�숞빦�뺆싖�)F'PS4IF�앟흖�쑻쐚숮튷왪�찮퐻뺂싾즫�
칺흲�휺븶빦�싾즫쑪�앟힇퉇�����싊�즃�뻲튦펞뼒쒆�춶빃
켆푢�쑪�힇퉇����왪�줗퐪�튷쭪쭪쬂춞쒆쯶왷��
�쐚숮튷왪�찮��쑪앟힇퉇�쭮춛퐪흖쒆첾�쬂)F'PS4IF�
�짢븶펞�쑪쯶튷�칊뺂흲튷즫�푲붇튷흖쒆훒쬲빦�쬂븶
뾶��튾빊숮튷왪��뽿��푪���않빦�쑪
"MUIPVHIUIFIVNBOJUZIBTDPNFBMPOHXBZUPBDIJFWFFRVBMJUZGPSBMM
TVCUMFEJTDSJNJOBUJPOCFUXFFOHFOEFSTTUJMMFYJTUTJOBMMDPSOFSTPGBTPDJFUZ
*GZPVBSFBSFBMNBOBWJEFPDBNQBJHOQSPEVDFECZ&#4&EVDBUJPO
#SPBEDBTUJOH$PNQBOZFYQPTFTTPDJBMQSFKVEJDFTBOETUFSFPUZQFTIFME
CZNFO5IFNFNCFSTPG)F'PS4IFNPWFNFOUGJMNFESFTQPOTFTPG
SFTQPOEFOUTUPFYQPTFEBJMZQSFKVEJDFTCZNFOBUUIF6&'"&VSPQFBO
'PPUCBMM$IBNQJPOTIJQJO����5IF)F'PS4IFDBNQBJHOJOGPSNTBOE
SBJTFTBXBSFOFTTPOUIFQSPCMFNTPGHFOEFSEJTDSJNJOBUJPOBOEWJPMFODF
BHBJOTUXPNFOBSPVOEUIFXPSME

빶핞삲풎잶짣큲.BOCPY많쭖얺핊픊�쁢줆헪
짆묻픦칺풂솧많핆�삖�쁢빶핞읊숦얺탊몮헣뫎뼞픦픒.BOCPY옪뮪헣몮빶컿
픦캄반쿧핂큲젾슮잶짣큲쁢푾읺칺펞잜픎줆헪읊퍊믾삲몮맣혾삲

빶컿슲픦헏믇헏�펺읊�멾
펺컿풂솧많슲핂훊�핂쇪퍟컿슿풂솧펞�믊빶컿슲핂윦믾킪핟삲쩒앋폲짢잖쁢
�믎앦젆�힎펞짆삖흦펞뫎펞켆핂읊믾몮졂컪많핳훟푢쪎쁢짢옪빶핞슲핂큲큲
옪읊짢붢빦많쁢멑핂않잞믾솒삲

힒헣빶핞슲픎픟샃않
핂�핆픎잖힎잗픊옪퐪컿픒칺쁢많않몮줉몮빶컿슲핂젊헎컿헏몮헣뫎뼞펞컪쩥펂빦
퍊삲몮힒헣빶핞않졂/0않몮잞쿦핖펂퍊삲몮잞삲

몮헣뫎뼞펞컪쩥펂빦않)F'PS4IF
(FU3JEPG4UFSFPUZQFT)F'PS4IF
ˌ
믾˺1MBOOFS
6/8PNFO
싢핞핆˺%FTJHO
6/8PNFO
,FZQFPQMF3ZBO-FOOJF
4JNPO1FHH&NNB8BUTPO
,JFGFS4VUIFSMBOE
8PMG#MJU[FS
펾솒˺1SPEVDUJPO:FBS
����
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�쵾��팒짢�쐚�뻲펞붖팒짢�빻쭂뺆쬲붆�쒆짢얞빦��훐훊
얞빦�쓞�칾쵾흖�붆푢푢쭎붆줂�뻲쬂�흳�춂뺂않푢�춂�
뻖쫞���짢쭒왪휺�흳흖뾶쬂켎휺����툲짆짢붆춡쐚쑪�
�흳����흋����짢뽾줮�쭒왪뾶��쵾��팒쬂뷶�
�짢붆뻲쭒왪뾶뻖붆왪휺튶쑪�흳�춂뺂욚��슎퉣�앟�푢
쭎붆�뻲�찯����붆�붆쌘훊��쯶��쵾��팒쐚숞��흳
쾒줢왢붆얞흎쑪�짢�쐚�쬲ퟆ슎붆퉇��짢뻖쫞펞�쐚��
�춢븲흲뽾븉�푪붆쐫짢뻲힆쑪쐚�흖튢뺆빊욚����
�쬂붆�쑪잖얞휺붆쓞�흳�튷푢븉텖훊쑎줂�칾숺�뻳
��첾���빻쭂흖쒆숞�븶��짢쑪줆뾶쒆쬂찮�쑪
5IF)P[VNJ4BXNJMM1SPKFDUXBTBOJOJUJBUJWFCZMPDBMSFTJEFOUTUPSFWJWF
BHFJOHDPNNVOJUZJO.JF5PXOT4IJNBHBIBSB%JTUSJDUJO+BQBO%VFUP
UIFMBDLPGXPSLJOHBHFQPQVMBUJPOUIFGPSFTUDBSFBOENBOBHFNFOUPGUIF
BSFBIBWFCFFOOFHMFDUFE5PSFWJWFUIFMPDBMGPSFTUSZJOEVTUSZBOEJEFOUJUZ
UIFMPDBMTPQFOFE)P[VNJ4BXNJMMXPSLTIPQXIFSFGVSOJUVSFNBLJOH
FYQFSJFODFQSPHSBNTBOEDPVSTFTBSFPFSFEGPSWJTJUPSTEFTJHOFSTBOE
TUVEFOUT/PX)P[VNJ4BXNJMMIBTCFDPNFBMBOENBSLUPVSJTUEFTUJOBUJPO
BOEUIFMPDBMGPSFTUIBTCFFOSFWJWFEGSPNEJMBQJEBUJPO5IJTQSPKFDU
QSFTFOUFETPMVUJPOTUPUIFXPSMEXJEFEFGPSFTUBUJPOBOEEFWBTUBUJPOPG
BSUJDJBMGPSFTUTJO+BQBO

푾읺픦핓힎혾멂픒�캗
킪잖많않힎묺쁢핞펾몋뫊펻칺헏핞풞핂쭎몮폲칺�묞�빦몮퍊픦먾픦훟맒힎
헞펞퓒�몮핖믾펞솒킪훊짊픦훊잞�윦뫎뫟픊옪쒾펂빪핓힎혾멂픒많힎몮핖삲쁢헞
펞�팖핂힎펻픒캂읺믾퓒�쥲삖싢핞핆픦솒핓푢컿핂헪몮쇦펖삲

뻖픦삖흖읊푾읺펞짦폏
솒킪훊짊픒훟킺픊옪훊잞픒푢옪풂핞펾몋펞컪쫂뺂엲쁢푣묺많뽠팒힒솒킪힎펻펞
컪쁢졷핺묺핓펞찒푷핂잜핂슮삲솒킪쫂삲헎옂찒푷픊옪핒칾헪핺졷뫃픒짾풆쿦핖몮
힏헟헪핟뫃맒핂매�펂힒많묺잚슲믾묞쁢솒킪훊짊픦짪�펺읊핂븚펂뺖삲

힎펻핂뫎뫟맫픒잚빮쌚푾읺퐎뻖픦잚빶
흖짆헪핺콚옪헫쁢�쥲삖싢핞핆픊옪푾읺퐎뻖픦묞윦읊�힒킪�샎헏핆
칺옎핂삲

힎펻픦믾읊섢흖짆헪핺콚
3FWJUBMJ[JOHB$PNNVOJUZ5IF)P[VNJ4BXNJMM1SPKFDU
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숞�붆�쬂슞휺�쬲찮엖�붆�쬂쭒왪휺붆뾶�찮엖�쭣�쑺빦쩮
�팒��숞쎊쐚쑲즫쩮쬂홶쑪붆쭒왪휺�쑪�쬲붆툲쐚쩮쬂빻
븒쎊쬲빦��챁툲줒왪흖쒆훒쭂�짢�쬲ퟆ슎찮엖붆왷쩮쬂
숞쎒펞�않짣슎흖쒆뺆푲��뻲쐚짢��쑪�쩮쬂홶쑪�쐚붇
빊붇��툲줒왪�팖뾆횮짢퉣얢쑲즫�쑪튢�푢춂힎펦붆쌓켆휺쬶�
훚��훦�뻳�켇춂싾펟�왷�����켙�왪휺�튷쁕쩮�숦
�쬂뽾즾쑪푢��쭎�쭏숦��������쑲즫뻲쭪�붆����슩휺쑲
즫�튷흖�흲않짣쑪잖쭪펞�뾎�싾펟���툲흋흖뾶켆
�짢퓮쩮��쵾쬂�휺붆쐚싾펟�흖븒쑪푢팒�쩮쬂튦쳂쑪
5IF%BJMZ/PUFDBMFOEBSEFTJHOFECZ%FTJHO4BHBOHDBMMTVQPOQVCMJD
JOUFSFTUBCPVUUZQJDBMEBZTFWFSZPOFIBTJO,PSFBBTBXBZPGGPSNJOH
SFMBUJPOTIJQXJUIPUIFST3FQSFTFOUJOHWBSJPVTTUSBUBPGUIF,PSFBOTPDJFUZ
UPEBZ���QBSUJDJQBOUTJODMVEJOH4FPVMDJUJ[FOTBSUJTUTGBSNFSTDIJMESFO
DIJMESFODBODFSQBUJFOUTEJTBCMFEGPSFJHOFST/PSUI,PSFBOEFGFDUPSTBOE
IPNFMFTTIBWFKPJOFEUIFQSPKFDUBOEDPOUSJCVUFEIBOEXSJUUFOTUPSJFTPG
UIFEBZUIFZIBEFYQFSJFODFE"MTPUPFODPVSBHFBTFOTFPGQBSUJDJQBUJPO
CZUIFCVZFSPGUIFDBMFOEBSUIFGJOBMQBHFPOUIFDBMFOEBS0DUPCFS��TU
JTMFGUFNQUZGPSUIFCVZFSUPQFSTPOBMMZGJMMJOIBOEXSJUUFOEBZTTUPSZ
5IFSFWFOVFGSPNUIFDBMFOEBSTBMFTXJMMCFEPOBUFEUPUIFSFIBCJMJUBUJPO
DFOUFSTGPSUIFIPNFMFTT

핂짷핆슲핂쁞빊쁢콚푆맞
푾읺훊쪎펞쁢쩢욶읊뿒읺힎좉몮잲핊잲핊픦캫몒읊퓒욶읊쩒쁢칺앚슲핂
잜핂핖삲졶숞많삲읂힎팘픎욶읊많혚삲쁢섾펞컪핂옪헫많킪핟쇦펖삲욶읊
쇦멚쫂뺂쁢칺앚슲펞샎팚잊뫊맧픎펻픒샂샇삲

뫃욶졶숞픦싢핞핆
켆캏졶슮칺앚펞멚뫃멚훊펂힒욶읊쇦캖믾몮킪맒픒샂쁢퓒읊�칺앚픦홂핺
많훊졷짩쁢멑핂핂옪헫픦킺핂삲핊쇪싢핞핆픒먾쭎몮삲퍟몮맪컿핂홂
훟쇪핂짆힎읊칺푷픊옪빽컲멚쁢뫊읊헪뫃삲

삲킪콚훟욶읊붖붆삲
핂옪헫쁢���핆핂틂욶읊졶팒잚슮삺엳픊옪푾읺칺읊묺컿쁢삲퍟컿뫊푷엳
펞샎쫂줊옪�쭒삲삺엳픒칺푷쁢푾읺쁢욶읊쫂뺂젾뻖픦욶펞뫃맞
쁢몒믾읊칾킪�삲

졶숞펞멚콚훟많�욶읊튾삲
7BMVF%FBSUP"MM%BJMZ/PUF$BMFOEBS
ˌ
믾˺1MBOOFS
팒앷붖뫃핟콚�컿줆핟많˺
"SUESFBNSBQQFS
싢핞핆˺%FTJHO
싢핞핆칺맣˺%FTJHO4BHBOHݫ
펾솒˺1SPEVDUJPO:FBS
����

����욶읊튾삲픦�캫뫊헣켆몒맏힎칺앚슲픦
콞밆핂샂멶���핊픦삺엳핂퐒컿쇪삲욶욶픦
믎틶�많삲읂힎잚졶슮욶쁢뫃삲hݫ싢핞핆
칺맣˺5IFEFTJHOJOHQSPDFTTPG%BJMZ/PUF����
5IFDBMFOEBSPG���EBZTJTDPNQMFUFEXJUIUIF
UPVDIPGQFPQMFGSPNBMMPWFSUIFXPSME5IF
IBOEXSJUJOHTPGFBDIEBZBSFEJFSFOUCVUBMM
EBZTJOFWFSZPOFTMJGFBSFGBJSh%FTJHO4BHBOH
$P-UE
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훊붆푾�빦�쐚칗�쿊쑮훊흖븒쭒훊��쐚븉�훊쑎쑪훊븉�
훊�텖훊쑎줂뽾푢붊�쁞븲욚쐚붆��뾶않쑪�짣�툶휺쬶��쑮
훊����훊�빦�숞쎊쐚뺂��쁞쐚붆�왪흖쒆뺆푲�
�뻲쑪훊�붆�왪�훊쬂��빦툺훊붆쐚왦붖�왪�뽾앟훎펮
븮�ퟚ쑪칾���왪�훊쬂�붖펞쐚붖�흖�찋쑪펞퉇
흖��쐚훊�칆툲줒왪�븰쐚빦�힇퉇�쬂빻�쐚빊
뾶쬂쭎즮흲�쬲ퟆ슎�뺆빊쬂�쑪�빻붖�챁쓞훊붆�
�붖�왪�훒븒얞쯺튢퉎짢�빻붖�뺆빊붆욚��얞쐚븉�쑪���
쩮쩮츊쯺튢뾶큖빦쩮쩮츊쯺튢�쭣쐚슎쐚븶뻳�쬲훎
�잖쑪쫾�쬲줂쐚븉�힇퉇�칺흲�쑪훊�켆찮붆븰쐚쎎쳂��
쐚칗훊��숞�쭪븰쐚�휺쬶��뻶�힇퉇흖쑺훞쑪��
�뾶�흖뺆푲�붆�ퟚ쓞쒆퉇��슙빦훊흖빻붖쐚욚���
�튷�빻붖븒얞흎쑪
5IFJMMOFTTJTOPUPOMZQBJOGVMGPSUIFDIJMEQBUJFOUCVUBMTPGPSUIFGBNJMZ
NFNCFSTSFTQPOTJCMFGPSUIFDBSFPGUIFTJDLDIJME5IF(SFFO6NCSFMMB
'PVOEBUJPOGPS$IJME1BUJFOUTSBJTFTQVCMJDBXBSFOFTTBCPVUUIFDIJME
QBUJFOUTBOEGBNJMJFTXJUIEPDVNFOUBSZWJEFPTQSPEVDFEGPSUIFDBNQBJHO
)PXEPTJDLDIJMESFODPQFQBJO8IZEPUIFZTVFS(PPE(JSM4ZOESPNF
8IZEPQBSFOUTPGDIJMEQBUJFOUTEFWFMPQESZUFBSTZOESPNF&NPUJPOBM
BOEPGUFOIFBSUXSFODIJOHTUPSJFTUPMEJOUIFWJEFPTBJNUPFYQBOE
QFPQMFTFYQFSJFODFTBCPVUIVNBOFYJTUFODFBOEJUTQBJO

푾읺퐎뻖픦쪋
팒핂많켆캏뫊벦젾컿핳쁢졶킃픎뿒묺펞멚빦�믾츶핂삲핂킪믾읊쪟뫊탆푾젾쫂
뺂쁢팒핂쁢젊핂퍊믾많팒삖삲맧핂핊쁢솧욚픦팒핂핊쿦솒핖몮맧픎짦�묺픦헪
핊쿦솒핖삲헞헞뫃맞픦쁳엳핂칺않힎쁢샎펞많핳푢멑픎짢옪푾읺퐎뻖픦
쪋픒펔팮쁢멑핊힎솒졶읆삲
뻖많푾읺많쇦몮푾읺쁢뻖많쇪삲
핞�푾읺쁢푾읺픦핊핂팒삖졂푆졂믾큋삲빶슲픦팒펞쁢뫎킺핂펔몮줂맞맏믾밚
힎삲믆얺빦핂헪푾읺픦많�퐎뻖픦많�읊�푢컿핂샎숞쇦몮핖삲
�핆싢핞핆픊옪뫃솧�픦킫픦흫힒
팒핂읊�푾엲졂폶잖픒핂푢삲쁢잞핂핖슽졶슮팒핂슲핂멂맣멚캄픒폏퓒
쿦핖멚솣쁢멑믆멑핂뫃솧�핂삲힎믖픎뫃맞픦쁳엳픒섢푿�풆쌚삲

켆캏픦졶슮팒핂많푾읺팒핂옪�옫푾칾펂읾핂핺삶팒힎풞�핆
"MMUIF8PSMET$IJMESFOBSF.Z$IJMESFO"EWFSUJTFNFOU$BNQBJHOGPS(SFFO6NCSFMMB'PVOEBUJPOGPS$IJME1BUJFOUT
ˌ
믾˺1MBOOFS
�옫푾칾펂읾핂핺삶˺$IJMEGVOE
싢핞핆˺%FTJHO
"E26"JOUFSBDUJWF
펾솒˺1SPEVDUJPO:FBS
����
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숢춂�뺂뷶��쬲�빦붆뿒�슎쑪�흚숢춂뾶뻲6/)$3쐚숢춂�칺빦
힇뻲��븶춯훎�찮퉏쐚쿊��않����흚뾶뻲�쑪����싊��
����흚�흖튢�튪얢�줞숢춂�뼒쬲ퟆ칻�쬂칺쐚쓶��찯
쬂엖빦숢춂칺흳쥏붛ퟆ찮뾎��흲쥲앟����쑪숢춂�
뺆푲뺂않��팖뾾��왪��쭃쐚쓶흖쑮쿊ퟆ않붟뾶흖6/)$3�숢
춂왪���튷�쐚튢짢튢뽾쬲빦�튾빊흖�왪�훒쬲쐚쒆칆��짢튢
�쬲ퟆ슎�뺆빊쬂흶븶쐚�쵾�쐚앟왪�욚��쑪�흚숢춂뾶뻲흖
쐚�뾶퉇흖푦팓쒆�뾶�흲�푢튾빊휺욚짢왦춶�얦펞�쐚쑪휗
켊휂��첾붆��쑪숢춂��춢�뽆���줂뻲����빦
숢춂붖팒쬂����쯶숢춂����뻳����쯺튢
6/)$3�섾�칺쬂�휺붊쑪
3FGVHFFTBSFXFJOUIFQBTUBOEOFBSCZZPV6/)$3UIF6/SFGVHFF
BHFODZEFEJDBUFEUPUIFMJWFTBOEQSPUFDUJPOPGSJHIUTGPSSFGVHFFTTFFLT
GPSBQFSNBOFOUTPMVUJPOGPSUIFEJTQMBDFEQFPQMFBSPVOEUIFXPSME
TJODFJUTDSFBUJPOPO%FDFNCFS�SE����BUUIF6OJUFE/BUJPOT(FOFSBM
"TTFNCMZ"TBIFMQJOHIBOEUPSFGVHFFT6/)$3EFTJHOTNFBOJOHGVM
BDUJWJUJFTUIBUMJOLVTBOEUIFNXJUIBUFBNPGFYQFSUTPGWBSJPVTGJFMET
BOEEFQMPZTBOZXIFSFJOUIFXPSMEUPSFTQPOERVJDLMZUPDSJTJTTJUVBUJPOT
6/)$3DPOUJOVFTUPXPSLTUFBEJMZTVQQPSUJOHJOGSBTUSVDUVSFGPSWPMVOUBSZ
SFQBUSJBUJPOPGSFGVHFFTQSPNPUJOHMPDBMJOUFHSBUJPOBOETVQQPSUJOH
SFTFUUMFNFOUPGSFGVHFFTUPUIJSEDPVOUSJFT

빪짊핂펔펂힖쌚밚힎퓮펢빪짊믾묺6/)$3
6/)$36OUJMUIF%BZ8IFO5IFSFBSF/P3FGVHFFT
ˌ
믾˺1MBOOFS
6/)$3
싢핞핆˺%FTJHO
6/)$3
펾솒˺1SPEVDUJPO:FBS
����'PVOEJOHZFBS
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쌓툲�힎펦튷�훒쬲쐚풎�쌓켆쐚�흶툲줗��툲줗숞쎚툲줗�튾붆�붆
�쬂빻�쑪�붆�쬂춚�짢����힎펦붆축팒얢툲줒왪뺂쁞팒
얢�흳�훊쬊쑪��춢뻺쑪쌓툲붆힎펦�쑪줂쐚찮쬂춚�짢풎�
쌓켆쐚쌓툲���튷�칺흲�쐚쑪휗�쬂퉣툶쑪팒얢븉�훊쬊
쑻븒쐚첾힎펦�쬂뾶빦욚��튪�쑪잖�빃�뾶
쌓붆븒쬂�힇빦쌂춳힎펦뻖쬂�힇쑪�쬂팒얢�흳�훊쬊쑪
��춢뻺쒆���짢훒쬲쐚흳�쑪욚��붢춢푪�춞흖튢빃�
��퉣툶�뾶않쑪
4TBN[JF/POHCVBOFWBOHFMJTUPGGBSNJOHBTBGPSNPGBSUJTUJDBDUTIBSFT
UISFFWBMVFTUIFMPWFPGOBUVSFUIFMPWFPGOFJHICPSTBOEUIFMPWFPG
TIBSJOH#BTFEPOUIFTFWBMVFT4TBN[JF'BSNFSXPSLTXJUIDSFBUJWF
BSUJTUTBOETPDJBMMZNBSHJOBMJ[FEQFPQMFUPDSFBUFBWBSJFUZPGDPOUFOUUIBU
SFQSFTFOUUIFBSUJTUJDBTQFDUTPGGBSNJOH*UTUSJWFTUPDSFBUFCFBVUZPVUPG
BMJFOBUFEUIJOHTPFSTEFTJHODPOTVMUJOHSVOTBOPSHBOJDQSPEVDFNBSLFU
BOEGBSNJOHTDIPPM*UBJNTUPSFWJWFBMJFOBUFEDPSOFSTPGUIFDPVOUSZTJEF
BOEUSBOTGPSNUIFNJOUPCFBVUJGVMWJTJUPSTEFTUJOBUJPOTJOFOWJSPONFOUBMMZ
GSJFOEMZXBZ

뽛펓픦몒읊뻦삲
샎헏짆펞핃쿧혆뽛�픦힒헣팒읒삲풎픒짆�팚힎좉쁢푾읺슲픦핆킫픒쪎킪�
푢많샎숞쇦펖삲탖힎뽛쭎쁢핂줆헪읊멾믾퓒폖쿮뫊싢핞핆픦펓픒짢�픊옪
뽛칺믆핞�많폖쿮핂않쁢멑픒팚읺몮핞칺헏믾펓핂삲

많�콚찒읊퓒싢핞핆캫맏
섢빦픎칺읊잚슲믾퓒섢빦픎뫃솧�읊잚슲믾퓒매쁢삲퍟싢핞핆헏헟믊핂빦
쩣픒싢핞핆캫맏핂않몮삲탖힎뽛쭎픦싢핞핆캫맏픎뽛칺픦팒읒삲풎픒힎쁢핊뫎
쇪많�읊믊맒픊옪�픦헏핆퍋픒�쁢멑핂삲탖힎뽛쭎읊�뽛칺펞컪�혾쇦쁢캖
옪풂팒읒삲풎픒짪멺픊옪턶뽛칺퐎뽛쭎픦콚훟많�많칾쇦몮핖삲핂읊�픦짆
핖쁢콚찒많흫샎쇦몮핞펾쫆펾픦팒읒삲풎펞샎핆킫핂맣쇪삲

믾읂몮맞캏몮빦뿒삲@탖힎뽛쭎
(SPX"QQSFDJBUF4IBSF4TBN[JF/POHCV
ˌ
믾˺1MBOOFS
탖힎뽛쭎˺4TBN[JF/POHCVݫ
싢핞핆˺%FTJHO
탖힎뽛쭎˺4TBN[JF/POHCVݫ
펾솒˺1SPEVDUJPO:FBS
����

탖힎뽛쭎픦쯚앪슪뽛쭎옪쭎�픦캏짝잲핳˺
"WJFXPG4TBN[JF/POHCVCSBOETBOEQSPEVDUT
JOEJTQMBZBUUIFTUPSF
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-JUUMF'BSNFSTXBTCPSOPVUPGSFTQFDUGPSUIFGBSNFSTXIPUBLFDBSFPGUIFOBUVSFBMMZFBSSPVOE-JUUMF'BSNFST
BTVCCSBOEPG4TBN[JF/POHCVNBOVGBDUVSFECBHTBSFNBEFXJUIPVUVOOFDFTTBSZEFDPSBUJPOTUPNJOJNJ[FUIF
FOWJSPONFOUBMJNQBDU5IFCBHTBSFNBOVGBDUVSFECZUIFQPPSBOEWVMOFSBCMFTFUUMFSGBNJMJFTXJUILOPXMFEHFTVQQPSU
PGQSPGFTTJPOBMFOHJOFFSTUPIFMQUIFNBDIJFWFFDPOPNJDTFMGTVTUFOBODF5IFQSPEVDUTNBEFCZ-JUUMF'BSNFSTSFNJOE
VTUIBUXFOFFEUPGPSNSFMBUJPOTIJQTXJUIZPVBOEUIBUZPVEPEFTFSWFPVSSFTQFDUBOEDPODFSO

�쬲흖븒휗푣�튦쳂�쐚�흶�싊숺숺휗푣�앒칺쐚쌓켆쬂�빃쐚�
쵾흖튢쬲쮾퐪붆퉣쑪�흶칾줞�쯑��쒆툺쬶붆춯�쭒왢쐚쾒
줢왢쬲쮾퐪쐚빃흖쵾�쐚힇��팒뾶�켎��푣�춶
�빦왢쯚�왢��흶퐪쥲�쯑��뻲쑪훊�쥲쿎빪�퐪퐪짢�쭃빦
�팓붆쐫빃�빻앟�쬂튷쑪쐚��짢�첾뾶펦�ퟆ�휃빊�퉎춂붆
�뺂쁞쑪�즍븒쑪휗슎ퟆ쁞쑪쐚�쵾흖튢쬲쮾퐪쐚�
쬲�칆흖�빃뺂뺆푲��슎ퟆ�뺆빊쬂빻빦�쑪

핞펾픦젙펞샂믆삲읺젆큲
%SFODIFEJOUIF#FBVUZPG/BUVSF-JUUMF'BSNFST
ˌ
믾˺1MBOOFS
탖힎뽛쭎˺4TBN[JF/POHCVݫ
싢핞핆˺%FTJHO
펂읾뽛쭎˺-JUUMF'BSNFST
펾솒˺1SPEVDUJPO:FBS
����
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캫맏힎좉섦솥핞읺픦믾쁳
싢핞핆졶많쇪푾읺픦헒�솥핞읺쁢풞앦�펾콚핺읊칺푷
펺헪핟쇦펖삲�믊슲펂컪솥핞읺쁢샎픦팒풑솒펂핳찒픦
�옪짪헒폎삲폲쁦빮샎쭎쭒픦묻많헣픒캂쫂졂�얗
엏�펞컪솥핞읺읊큋멚짪멺쿦핖삲흗컫펞컪�삗픒많
힎멚쇦졂엏�펞컪펂빦퐎펻픒쿦삲

삲읆칺앚픒짾엲쁢싢핞핆
싢핞핂뻖쁢솒킪콛펞컪쫊쿦핖쁢묻칺앚슲픦폖픦짢읆솧
픒믾읺젾킪짊슲핂뫃뫃뫃맒픒�헪쿦핖쁢뭚읺읊쇦�픒쿦
핖솒옫핞믇몮탄펖삲몮삲
켆몒많솥핞읺헣킮펞솧�삲
뫃뫃핳콚읊찚엲푾읺잚픦졶픒빦많몮믆졶펞뻖많
솧�삲졂핊캏핂흞먾풚힖멑핂삲

.PUPUKBSJEFTJHOFECZ.PUPFMBTUJDPXBTGJSTUFYIJCJUFEBUUIF,PSFBO1BWJMJPOPG*OUFSOBUJPOBM7FOJDF"SDIJUFDUVSF
#JFOOBMFJO����*OTQJSFECZUIFUSBEJUJPOBM,PSFBODSBGUPCKFDUPGUFOVTFEGPSUFNQPSBSJMZUBLJOHVQQVCMJDTQBDFGPS
QSJWBUFVTF4VDIBTQJDOJD.PUPFMBTUJDPJOUFSQSFUFEUIFIBCJUPGVTJOHUIJTIBOEXPWFOSFFENBUTBTBUPLFOPGQPMJUF
OFHPUJBUJPOPGTQBDFCFUXFFOQFPQMF%FTJHOFEUPCFGPMEFEOFBUMZXIFOXJUIESBXOUIJTQPSUBCMFSFJOUFSQSFUBUJPOPGB
,PSFBODSBGUJUFNDPNFTBDSPTTKVTUBTDPOUFNQPSBSZBTBOZQVCMJDGVSOJUVSFJOVSCBOFOWJSPONFOUTUPEBZ

찮흞줂퐪.PUPFMBTUJDP쐚����싊츦쑎퐪쿊흚숦즎뻳�뷺���뻳뺆흖
튢찮�쬲.PUPUKBSJ쬂�푢쑪빻빻빻붊�툲���않짢�푢��쐚않
푢퉇흖�찯빦욚��찮�쬲쐚뻳�빻힎�앝�쬲흖힇붖�
춡훊�튣힆쑪뽾쐚뻳�퉇���쭪쬂빻빻빻붊흖쒆쑪쫾���
왪��쭪슎�쐚욚���짢�쑪찮�쬲쐚않푢ퟆ퉇퉣펞�쐚
칃쒆���푣않뻲짢욚��얞흎쑪뻳흖튢툲줒왪�빻빻빻붊흖튢폺
웒앝�쬲쬂툲�쐚춯푣흖�훎흲욚����쑪쑏�숞�츪쬂
���푢붊앟훎빻붊�툲�붊쑮��쯺빻빻�팒쐚��퉇뽾쒆
짢��붆얢쑪

묻픦헒�펞컪짾푾쁢싢핞핆@졶�핞읺
%FTJHO*OTQJSFECZ,PSFBO5SBEJUJPOBM.BU.PUPUKBSJ
ˌ
믾˺1MBOOFS
.050&MBTUJDP
싢핞핆˺%FTJHO
.050&MBTUJDP
펾솒˺1SPEVDUJPO:FBS
����
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믆슲

푾읺

핆뫃힎쁳컪찒큲

칺푷핞펞멚�헏픦훊먾몋픒헪뫃믾퓒킪큲�폶솒혾헖�핺폖짷�쫂팖킪큲�슿��핆많묺읊잜픎많헣핂푢옪쁢많칺컪찒큲읊헪뫃
�����찒힎삖큲풚��IUUQ���TUPSZCJ[�DP�LS�QBHFT�WJFX�QIQ VJE������
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BVEJFODFXJMMHBJOJOTQJSBUJPOBOEJOTJHIUTPOIPXEFTJHODBOIFMQVTEFOFQSPCMFNTXFBSFGBDJOHBOEOE
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�슞휺툼�춯푣�춚섾뷶숞툲칆쬂�춢펞�쐚푢퐪�욚�
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잖쑪쫾욚��슎엖찋���숞붆쐚쬺즎���푣�쑪�얞휺
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'PSUIF-*'&-*7&3"3:TBMPOXFDSFBUFEUPPMLJUT
UIBUDBOIFMQPSHBOJ[FUIFWBSJPVTQSPCMFNTPGFBDI
JOEJWJEVBMBOEBTTJTUUPDPNNVOJDBUFXJUIFBDIPUIFS
0VSHPBMJTOPUUPCMJOEMZGPMMPXUIFPUIFSTCVUUPOE
XBZTPVSTFMWFTUPEJTDPWFSUIFQVSQPTFPGMJWFTBOE
UPJOEFQFOEFOUMZMFBEPVSMJWFT*XBOUUPFYBNJOFUIF
SFMBUJPOTIJQTCFUXFFONFBOEPUIFSQFPQMFBOENZTFMG
XJUIJO
8FVTVBMMZUVSOPOUIFOBWJHBUJPOTZTUFNXIFO

XFEPOPULOPXXIFSFUPIFBE8IFOZPVUVSOPO
UIFOBWJHBUJPOTZTUFNJUTIPXTZPVXIFSFZPVBSF
BTTFFOGSPNUIFTLZBOEPOUIFNBQ8IFOZPVQVU
JOUIFEFTUJOBUJPOJUHVJEFTZPVJOSFBMUJNFIPXUP
SFBDIUIFSF8IBULJOEPGOBWJHBUJPOTZTUFNEPPVS
MJWFTIBWF*UIJOLIBWJOHBTXFFQJOHPWFSWJFXBUPVS
MJWFTJTWFSZJNQPSUBOU"TUIFUFSNPWFSWJFXFFDUJT
EFOFENBOZBTUSPOBVUTXIPIBEUSBWFMFEJOUPTQBDF
BOEMPPLFEEPXOGSPN[FSPHSBWJUZPGUFOUBLFSFOFXFE
JOUFSFTUJOUBLJOHDBSFPGUIFFBSUITFOWJSPONFOUBOE
JUTTVSSPVOEJOHTBGUFSUIFZSFUVSOUPFBSUI
8FDBONBLFBTJNJMBSTJNVMBUJPO8FDBOESBX

BTDIFNBUJDWJFXPGPVSTFMWFTBOEPVSMJWFT*TOU*
BOFOUJUZJOBDPOTUBOUDIBOHFBMPOHXJUIUIFXPSME
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쿊쬂붜빦�숞숞쐚�쬲�툼���짢숺즪쑪칺
쐚빃�뻏���쑪빦퉣붇빦�쑪츊콶�
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�쿊툲왪�첺�즫퉇흖튢숺즪쑪칺쑪붆뽆�
븒얞쯺잖쑪쫾튷�쬂�튢싾즫�쐚븉�훊쑎줂
�뻲�빃�줂왦붆�칆�쓚칺툺쐚쓶쓚쭔�뺆
푲�붜븒얢쑪빦쑪
�쬲않쿊퐽푢촲즎�틞�펞�쑪빦퉣붇쑪

숺붆퉣붇쐚�쬲�툼숞줂쐚븉흖쒆않푣�쑪
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*XBOUUPTIBSFNZUIPVHIUTBCPVUNFBOEUIFSFMBUJPOTIJQTUIBUTVSSPVOE
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JOBSDIJUFDUVSFBOEPUIFSSFMBUFENBUUFST8IJMF*XBTDPOEVDUJOHNBOZ
QSPKFDUT*UIPVHIUBCPVUUIFQSPKFDUTUIBUXFBMMIBWFJODPNNPO*GBMMPG
VTIBWFTBZBDPNNPODPOUFOUBOEQSPKFDUDBMMFEMJGF*UIPVHIUBCPVUIPX
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빦뽾�흖�쐚��숺푪흖튢�뾎츝휺숢��쿊
툲�즂숞쬂숺즪쑪캂펞�쐚푢��줂빦퉇퉇칺�
�쬲쐚휺윪�쬳짢빊팓칆쬂쯺튢�퉣�
줂쐚빃왪�빊팓숞붆빦��쯶뽾빃흖튢휺윪
�칺왪뺂붖��흖슎�왪�빊팓���얞빦�쑪뽾
쥶쓶휺윦칻�않붆슞휺붆쯺툲줒왪�숺붆ퟢ�즍븒

툺빦��훤�짢휺읁븒툺훊휂얞쐚�쬂빦춂븒얞
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줂쐚퉣붇�쑪뽾븉�븶뺂붆쬲쬳퐪줂쐚�흎
쑪��싊��싊��싊���싊���빻빦�쑪�
붢�즏흖쭤�튢�푦�툼�퉣켆�뿒�쵾
줞뿒���휺캂펞�쑪�칺쬂홾펞않흲쥲붆�뽾
쭂�짢뽾쬺펞않�쑪�즍븒뽾쬲쑪칺쯺숺훎흖�쓞
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쐚��흖쒆튢�뾎쓚쭫줃��짢�빊튢�
펞�븒얢쑪숞ퟆ쑪쫾툲줒뺂�뺆빊않�쥶븉왪�붆
쐫쑪
�튾빊짢�쯺휺윮뿒휺윪�푢붊흖튢
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�쬲쐚툼�춚섾빦푼�웒쒆켆켊흲�윦숞뷶숞

빻붊�쭫줃�춚셂쑪뷶숞�뾎툲뽆빦�쐚툲줒�춚
셂쑪뷶숞왷줟�숞쬂춚섾쯺튢숺툼�칆푢
쑪쭒휃흖찮왦줟�앟푢흖흌휺�쑪쯺휺윪빃�
뿒�붊�붆�쐫즫�숞붆휺윪퉇퉇�찋
퉇��쥶줟왪�흌훦쐚븉�빦�븉��쪊�쯺
펞푣휺붆켟�훐쐚휺윪퉇짢얢쑪뽾퉇흖튢�뾎
횯쳂�빃�쓚쯶�뾎횯숺붆얞휺붆쐚븉붟쑪숞
�쭫줃��쐚븉쭒숮왪않�줞켆뽾줲쓞븉�
훊쑎줂휺윪�쭫줃�숞퉇흖�튢튷얢븉�줂
빦�쐚븉�춚짢뺆빊첾�쬂휺숞붆쐚푢��
줂퉣붇쑪숞쐚�쐚뽾쒆짢쬂휞뾶숞쎊빦쑪쫾쭫줃
흖튢춢얞쐚숞줂쬂앋�빻�펞�쐚짢�
튾퉇�쐞않쭒왪빦�쑪

PSHBOJDBMMZ GMVDUVBUJOH  JUTFOWJSPONFOUQFPQMF
PCKFDUTDPOUFOUBOEIVNBOBDUJWJUJFT.PTUJNQPSUBOU
PGBMM*CFMJFWFBSFUIFDPODFQUTBOEFOWJSPONFOUUIBU
BSFJOBTUBUFPGDPOTUBOUDIBOHF5IFDPSFPGNZTFMG
UIPVHITPNFUSBJUTSFNBJOVODIBOHFEBSFDPOTUBOUMZ
DIBOHJOHXJUIUIFFYUFSOBMFOWJSPONFOUPGUIFTJY
USBDLT8IFOZPVXPSLPSZPVBSFXJUITPNFPOFZPV
NBZCFBDUJOHUPPFYUSFNF*UNBZCFUIBU*BNBDUJOH
PVUDFSUBJODIBSBDUFSTXIFUIFS*BNVODPOTDJPVTMZPS
DPOTDJPVTMZBDUJOHBTBMUFS*GFFMBOEKVEHFUISPVHI
NZUIPVHIUTBOEFNPUJPOTBOE*UIJOLUIBUJUNBZ
DIBOHFUIFSFBDUJPO5PJMMVTUSBUFNZUIPVHIU*UIJOL
UIFTJYMBZFSTBSFUIFMBZFSTUIBUEFGJOFNZSFBMJUZ
"OE*JNBHJOFUIFQPJOUBCPWFUIFMBZFSTGSPNXIJDI
*DBOMPPLEPXOPONFMJLFBOBTUSPOBVUZJOHBCPWF
SFBMJUZ8FBSFDPOUJOVJOHPVS MJGFFYQFSJFODFTCZ
DPOTUBOUMZFWPMWJOHJOUPBDFSUBJODIBSBDUFSBOEJO
UIBUFYQFSJFODFJOGPSNBUJPOBOEFNPUJPOBMFOFSHJFT
BSFBDDVNVMBUFE"TUIFDPNQMFYJUZPGMJGFFYDFFETB
DFSUBJOUISFTIPMEQFPQMFTUBSUBTLJOHXIZEPXFMJWF
MJLFUIJTBOEIPXEPXFXBOUUPMJWFJOUIFGVUVSF*
UIPVHIUBCPVUUIFXBZTUPTJNQMJGZUIJTDPNQMFYJUZ5IF
SFTVMUXBTBUPPMLJUDBMMFE3FUSJY*UQSPWJEFTUPPMLJUTGPS

������BOE���ZFBST8JUIUIJTUPPMLJUPOFDBOXSJUF
BTUPSZGSPNCJSUIUPUIFQSFTFOUTUBUFBOEUIFGVUVSF
PGPOFTMJGFBDDPSEJOHUPUIFTJYUSBDLTZTUFN0OFDBO
XSJUFEPXOJOGPSNBUJPOBOEESBXQJDUVSFTBCPVUJU
8IFO*MPPLMJLFUIJTTPNFPGUIFJOGPSNBUJPOJONF
JTTIBQFEPVUPGNF5IJTQSPDFTTIFMQTFYUFSOBMJ[FPVS
JOOFSJOGPSNBUJPOBOEVOEFSTUBOEPVSTFMWFTJOBNPSF
DPOUFYUVBMMZTZTUFNBUJDXBZ5IJTJTBMTPBQQMJDBCMF
XIFOBOBMZ[JOHSFMBUJPOTIJQTXJUIPUIFSQFPQMF
)PXBCPVUFYQBOEJOHUIJTDPODFQUUPUIFXIPMF

XPSME8IBU JGQFPQMFBSF UIJOLJOHBCPVUXIBU JT
IBQQFOJOHJOBTQFDJDUSBDLBUBQBSUJDVMBSUJNFXIFO
BQFSTPOJTUIJOLJOHBCPVUUIJOHTUIFTQBDFJUTFMGDBO
CFUIFNBJODIBSBDUFSUIFPCKFDUDBOCFUIFNBJO
DIBSBDUFSBOETPNFUJNFTBTPOHJTUIFNBJODIBSBDUFS
8IFOXFXBOUUPDIBOHFPVSMJWFTXFPGUFOEP

TPCZDIBOHJOHBUSBDLGPSFYBNQMFUBLJOHBUSJQPS
DIBOHJOHUIFQFSTPOXFBSFEBUJOH*GBMMUIFUSBDLT
BSFMPTUBUUIFTBNFUJNFXIBUXJMMCFUIFFYQFSJFODF
0OFPG UIFQPXFST UIBUIVNBOTIBWF JT UPHFUSJE
PG UIFTFUSBDLTUISPVHINFEJUBUJPO UISPVHITPNF
JNBHJOBUJPO8IFOUIJTJTEPOFJUCFDPNFTBTUBUFXF
DBOOPUEFTDSJCF*UTFFNTUIBUXFHSBEVBMMZCFDPNF
NPSFDPNQMFUFBTNPSFQIZTJDBMFOWJSPONFOUJTBEEFE
UPPVSTVSSPVOEJOHT*UIJOLUIBUTPMWJOHBSFMBUJPOTIJQ
QSPCMFNTUBSUXJUIBOVOEFSTUBOEJOHUIBUPUIFSTBSFCZ
QSPEVDUTPGUIFJSDPOUFYUPSTJUVBUJPO*BNNBLJOHB
QFBDFGVMXPSMEUPEBZCZIBWJOHBEJBMPHVFXJUINZTFMG
BT*BNBOETIBSJOHBVOJRVFNFXJUIPUIFST
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JOEFQFOEFOUMZGPSNPSFUIBOUIJSUZZFBST*O����B
HSPVQDBMMFE5SJCBMJTUBTXBTGPSNFEBOEJUCFDBNFB
IPUUPQJD'JGUFFOZFBSTMBUFSUIFNFNCFSTHPUUPHFUIFS
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SFBMJ[FEUIBUIJTDPNNFOUJODMVEFEJNQPSUBOULFZXPSET
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TUBZDPOOFDUFEXJUIFBDIPUIFS
8PSLJOH*OEFQFOEFOUMZTUBOETGPSNZPDF
*BNXPSLJOHBMPOFZFU*BNOPUBMPOFJOUIFPDF

*OUIF�TUPSFZSFOPWBUFECVJMEJOHUIFMBOEMPSEMJWFT
POUIFUPQPPSBOE*TIBSFUIFSTUBOETFDPOEPPST
XJUIGJWFPUIFSUFBNT5IFUFBNTXPSLJOHBUUIJTDP
XPSLJOHTQBDFDPMMBCPSBUFXIFOOFFEFECVUUIFNPTU
JNQPSUBOUUIJOHPGBMMXBTUPDSFBUFBTZTUFNUIBUBMMPXT

Ӭ
뷺��빻켆빦�흋쑪���싊�않튪빊툲첺푪�쬲휺툲첺푪흖튢푪첺
쬂쑪뽾쬲빦����싊흖슎ퟆ튪빊툲첺팒쬂�힇쑪붆�싊캊흖앋쭃
쑪줱앟훎휺윪���쑪붆붗�뾶앋쭃븒얞쐚펢붊뻏�흲쥲붆
��왪�븰븒얢쑪뽾�왪�쭎욚짢튪찋�쯺퉎짢�뺆빊첼뾶뺆빊쭒
왪뾶힆쑪숞쐚앋쭃�빦�뾎뿒����쐚춯푪흖쒆�휂뾶쬂빦
푼쑪�븒쭤쐚�쬶�쐚�찮쫺븦�쭒���즪쐚븉왪��왢짢�훊
칺훞쑪
"GUFSTUVEZJOHBSDIJUFDUVSFIFXPSLFEJOEFTJHOPDFBOEJOUFSJPSPDFGPS
��ZFBST"GUFSIBWJOHXPSLFEJOBEFTJHOPDFXJUIBQBSUOFSTJODF����
IFTFUVQIJTJOEFQFOEFOUQSBDUJDFMBTUTQSJOH0OFVTVBMMZFYQFSJFODFTB
MPUPGUIJOHTBGUFSTUBSUJOHBOJOEFQFOEFOUPGGJDF5PTVNJUBMMVQJUXBT
BQSPDFTTPGUIFCVJMEJOHBOENBLJOHPGBOFXSFMBUJPOTIJQ*XBOUUPUBML
BCPVUNZBDUJWJUJFTBOEFYQFSJNFOUT*IBWFIBETPGBS*EPOPULOPXJGUIJT
JTSJHIUPSXSPOHCVU*XJMMUSZUPFYQMBJOXJUIBGFXLFZXPSET

찯���훊쑒뺂�않짢튢�뺆빊
3FMBUJPOTIJQBTQSPDFTTBUUJUVEFSBUIFSUIBO

HPBMPSJFOUFEPCKFDU

Ը� 1FDIB,VDIB

핒�쪟
멂�많줆솒헪콚핳˖

혾믖픎섪슲몮퓶헏핂젾픊옪쁢힎콛많쁳뫎몒읊퓒졕많힎핂큖퐎핂펞샎힖줆
4PNFJTTVFTBOEMFTTPOTGPSBMFTTDIBMMFOHJOHFDJFOUBOETVTUBJOBCMFSFMBUJPOTIJQ

5BFCZPVOH:JN
"SDIJUFDU%JSFDUPSPG.VOEPFIPKF
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����짢쑪쩮빦�쐚뺆빊�찮퐻�즎왢�쬶�
줂쐚뽾쩿뺂앟푢쒆흖앟쓞욫�휞뾶짢튪찋
펞�븦쑪즎왢�쬶��츊쉏�줂쐚왢쥲쮾붆�
�웒뿒�����싊않흖븶튷튢����싊않흖��웒뿒�
뽾쒆짢��쬂빦찋���흖��빦
츎않쑪푢�븶튷�않훐빦훮츚않숺�훐훞쑪숺붆
퉣붇쐚뺆빊쐚욫�줂쐚뽾쩿�짢�뾶켆푢�
튢�뾶뿒�훊�뿒�뽾쩿���빦�빦푲�휺쩮
�훪츪�줂빦욫쯪츊왪�퉎짢뽾쩿�븶튷뾶
않쑪숺붆퉣붇쐚뺆빊�푲�즎왢�쬶�즂
�훪쬲붆훊쑎줂쩮�훪츪��즂쐖퐮빦앋쭃�
�빦�흶빦�팓붆쐫�쯺쐚븉�쑪�븉�숞쐚
빊팓푪빦�쑪

BMMUFBNTUPTVSWJWFPOUIFJSPXO-PDBUFEJO)BOOBN
EPOHUIF%FBEFOEDPXPSLJOHTQBDFJTGPSBMUPHFUIFS
TJYJOEFQFOEFOUDPNQBOJFTUIBUPQFSBUFJOEFQFOEFOUMZ
XJUIPVUOFUXPSLJOHXJUIFBDIPUIFSZFUDBODPMMBCPSBUF
XIFOOFFETBSJTF5IF�UFBNTBHSFFEVOEFSBNPUUPUP
HBUIFSPSEJTQFSTFSFTJMJFOUMZBOEFYJCMZXJUIPVUPWFSMZ
EFQFOEFOUPOPSHFUDBVHIUVQXJUIPOFBOPUIFS
)BWJOHSFWJFXFEBMMNZQSPKFDUTGPSUIFQBTUPOFBOE
BIBMGZFBST*TBXBHSFBUEFBMPGQSPKFDUTIBWFCFFO
UBLJOHQMBDFUISPVHIUIFOFUXPSLTCFUXFFOUIFNFBOE
UIF�OFJHICPSJOHUFBNT*OBEEJUJPOUPUIFSFMBUJPOTIJQT
XJUIUIFGJWFUFBNTPOUIFJOTJEF*IBWFESBXOVQ
OFUXPSLJOHNBQTPGPUIFSQSPKFDUTUIBU*IBWFXPSLFE
POXJUIPUIFSUFBNTBOEUIBUNBQBMTPTIPXFEBWFSZ
DPNQMJDBUFEOFUXPSLJOHSFMBUJPOTIJQXJUIUIFQFPQMFJO
JU
/PXUIJOLBCPVUUIFMPPTFBOEDPNGPSUBCMF
*OPOFQSPKFDU*XBTUPPPCTFTTFEBCPVUUIFMJUFSBM

NFBOJOHPGQVCMJDVTFUIBUJUMFENFUPBWFSZJOUFOTF
TJUVBUJPO*SFHSFUUIBU*PWFSMMFEUIFTQBDFUIBUJOUIF
FOE*UVSOFEJUJOUPBTUSVDUVSFGVMMPGDPOJDUT"TTFFO
JOUIFQIPUPTUIFQVCMJDBSFBXBTSBSFMZMFGUFNQUZCVU
CVTZXJUIWBSJPVTBDUJWJUJFT-BUFSXIFO*EFTJHOFEBO
PDFTQBDFDBMMFEJTBSFJO:FPOIJEPOHGPS�UFBNT
* JOUFOUJPOBMMZ MFGU UIFQVCMJDBSFBFNQUZXJUIPVU
BTQFDJGJDQVSQPTF*OTUFBEPGDMBJNJOHPXOFSTIJQ
FWFSZPOFGSFFMZVTFEUIFFNQUZTQBDFGMFYJCMZBOE
MPPTFMZBOEUIFSFMBUJPOTIJQTCFUXFFOUIFUFOBOUT
CFDBNFSFMBYFEBOEFOSJDIFEBMPOHXJUIJU
*O UIFFOE UIFLFZ UFSN JTTVTUBJOBCJMJUZOPU

FYQBOTJPO
*UIBTCFFO��ZFBSTTJODFUIFHSPVQ.VUFIBTCFFO

GPSNFE5IFHSPVQ3PMMJOH4UPOFTIBTCFFOBDUJWF
GPS��ZFBST5IFTFDSFUUPUIFMPOHFWJUZPGUIFTFUFBNT
JTUIBUVOMJLFUIFUZQJDBM,PSFBOCBOETJOXIJDIBMM
NFNCFSTTQFOEFWFSZTFDPOEPGUIFJSMJWFTUPHFUIFS
BMM UIFUJNF UIFCBOENFNCFSTQSBDUJDFBOEUPVS
UPHFUIFSCVUTQFOEUIFJSQSJWBUFMJWFTTFQBSBUFMZVOUJM
UIFOFYUBMCVNSFDPSEJOH'VMMZVOJUFEZFUMPPTFOFEBT
OFFEFEBSFLFZUPTVTUBJOJOHUIFTFFYJCMFBOESFTJMJFOU
SFMBUJPOTIJQT'JOBMMZ UIFSFMBUJPOTIJQ UIBU *BN

칊��켊찋툲�빦�흖욶줂튢빊팓튢퉣얞
쐚뺆빊쬂��쯺�븦쑪줂빦퉣붇쑪뽾쬲빦�
툲줒왪�찮�웒쐚즫��빦�흶븒튢짢슎첺��
�훐빦흃쭪��않훐빦�흖�쳏�쑪휺�쑪
�쐚븒찮힆쑪�왪��싊춞앟훎쓞숞�
짢�쬂튦�짢�휺칺쑎숺�텖쭒훊쑎줂쑪쫾왪숂
쬲�짢�왪않�쯺흊�숞븒쭔��왪�츒휺�
빦�쑪쐚븉�훒펞�쑪숺켆흖�쐚�붢�뺂�뺆
빊텖훊쑎줂쑪쫾짢�쬂쯺튢쑪쫾켆�왪뺂
뺆빊쬂쮀�븉�슪�쭻�짢뽾즪칺훞쓚쑎뽾쭻흖
튢않�훎흖�쐚툲줒왪뺂뺆빊쬂쮀�쯶뻏�칻�
쑪쑮슪�����훒펞�흎쑪
��쐖퐮빦훎븒쬂퉣붇칾쑪
짢�흖튢�붆��흖빻��줂쐚�쵾흖슎

첺�튢뻏��흺퉇�짢숞훊붚쓞��
�쑪쿊���쐚켆켊왪�쑪���휂쭒쑪쐚�푣
�얞쯺튢�흺빦뽾훎흖튢붎왷��휺숞쐚뻲�짢
쭒왪흎쓞븒훊폲�쑪빻�켆켊���툲�왪�칺쯺
쿊���쐚툲��칊짢흌빦휺윪흗쿊왪��휺
숞빦�흲쐚찮퐻�쭔훞쑪뽾흶앟흖�쐚�
줂쐚빻붊���웒��왪휺빦숢퉇�쓶�
켆쥲빻��퀂쌮흎쑪쎊붆홾븉�붆쬂���훐빦
�쑮쿊�엖�뽾쬲빦쿊�엚뺆빊흖튢쐖퐮븒홾툲
줒왪���짳븒홾펞�븒�줂빦춯��빦뽾
쥲쑪칺쑎빻�빻붊�쿊��쐚빻붊흖튢훧쿊쬂�
푾�쐚븒훊쑎줂퉇쿊���빦쐖퐮븒푢붇�
�짢슏슏쑪훧쿊않쐖퐮뺆빊짢흶븶�얞쯺튢
빻붊��짢��빦흲�짢��쑪
����짢���쐚찮퐻��칺쑪쐚�팓붆쐫

븒붆�쒆�엖붆얞흎쑪
촪줂쐚뽾쩿���싊�얞흎쑪짪쭇퐪�줂쐚

뽾쩿���싊�왪�훊�않앟빦�쑪�왪��
즍븒줞앟펞�쐚빊뾶쐚툺훊않붟�툺빦�휺
않붟��쐚�쬲숞줂춺왢흖쿊싿�빦휺웒
쐚붆�붟빦쇎쇎븒�숺쑪붆쇣숞빦숞쯺�싊�왦�
싊�왦퉎짢�싿��푢�얞뾶�뿒��숮�짢�
숺쐚븉�쿊븶�줂빦쑪�흖욶줂�쳏�쑪
붆휺�쑪붆쐚쐖퐮빦�흶빦즫��뺆빊왪
��툲줒왪�뺆빊쬂�팓푢쐚푲�쑪쭎�쭏�짢

EJTDVTTJOHDBOCFFYQMBJOFECZUIFFYBNQMFTPG%FFQ
1VSQMFBOEJUTDPOUFNQPSBSZSPDLCBOE-FE;FQQFMJO
-FE;FQQFMJOXBTGPSNFEJO����VOUJMUIFEFBUIPG
ESVNNFS+PIO#FSOIPSOXIPEJFE JO����"GUFS
UIFEFBUIPGPOFNFNCFSUIFUFBNEJTCBOEFEOFWFS
SFHSPVQFEBOEEJEOPUSFMFBTFBOBMCVN%FFQ1VSQMF
XIJDITUJMMNBJOUBJOTUIFHSPVQGSPNUIFSTUUPUIF�UI
SFHSPVQJOHQIBTFTIBTMBUFSGPSNFEBOFXHSPVQDBMMFE
-VDZBOE#FO[5IFLFZUPNZSFMBUJPOTIJQIBTUPCF
MPPTFJOEFQFOEFOUFYJCMFBOETVTUBJOBCMFMJLF-VDZ
BOE#FO[SBUIFSUIBOPOFBOEPOMZMJLFJOUIFDBTFPG
-FE;FQQFMJO*BNFYQFSJNFOUJOHXJUIUIJT
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�흖�븯�슩�훐�쯺����퉣찋즫��
븒얞쐚푢쒆흖ퟚ쑪툲줒�뺆빊줂빦쐚븉�뺆푲�
줂쐚븉흖튢푢�쐚쓶�뺆푲�쭒왪휺숺쐚븉�
앟휾휺흖�쑪쳚붆쬂왩뷶숞쭒�뷶숞춯뷶숞�
뷶숞쐚앟휾휺왪�툲푪뽾���쑮빊흖��
쭒왪웒쐚�툲찋툲�쥶븉왪��왢짢툲�얖�
쭒푪�뺆빊쬂쭒왢쐚퉇흖튢쐚앟툲왪��왢짢왷
�븒얢뷾훒펞�쑪
�뾂흖숞��흋왪�칺쯺앟툲왪�휺윪흳�

쑪쐚븉�훒펞�쑪
뾶��휺왢줂�뾶쐚숞쬲뾶쐫흖쭒��

쐚쓶푪�휺왢줂�뾶흖튢붆���뷺팒쬲�쑪
짢틆흖튢��얢휺왢줂�뾶흖튢쐚쫺틶흚�팒쬲
붆숲빦툲줒왪�붛즲��쑪쳚붆쬂왩쐚�
쬂쯺뺆빊붆쮀휺�쐚�쑮빊붆얢쑪뺆빊붆�뾎�
팓얞쯺�쬂쑪�않쭎�붆��쑪��쭒�
펞�븒욚��쑪쯺뽾�뺂횲쓚붆뿒�뺆빊붆
얖쑪쐚븉��쵾쑪퉺쬶퐪쬲쯂칗��붖
�붇붇쑪쫾���쑪붇붇�튷흖욶줂쭒�펞�
븒�않얞휺�쑪웒짢쐚뺆빊쬂춯뷶숞휺쬲뺗�켆
쬲뷶숞춯�쌙쐚븉않뺆빊쬂쭒왢쐚븉흖���
붆얢쑪펞앝쳂�툲�쐚쓶춯쬂쐚펞않삳�붆

8FBSFMJWJOHJOBOFSBJOXIJDIBQSPEVDUMPTFT
WJUBMJUZJGZPVEPOPUHJWFBQFSTPOBMJUZUPUIFQSPEVDU
5IFSFMBUJPOTIJQCFUXFFOQFPQMFTUBSUTXJUIJOUFSFTU
BOEJUJTJOUIFMBOHVBHFPGBDUJPOUPDSFBUFUIJTJOUFSFTU
#FIBWJPSBMMBOHVBHFTVTFEUPCF��BEKFDUJWFTPSOPVOT
XIFODSFBUJOHBQSPEVDUJOUIFQBTUCVUOPXWFSCT
BQQFBSUPIBWFCFDPNFUIFLFZXPSETJODSFBUJOHBSFBM
SFMBUJPOTIJQCFUXFFOBQSPEVDUBOEBQFSTPO

.ZSFDFOUXPSLTTIPXUIBUWFSCTQMBZBLFZSPMF
$POWFOUJPOBM  IBJS  ESZFST  GPDVT PO GPSN

DPOWFOJFODFBOEGVODUJPOBMJUZ#VUUIFNPTUJNQPSUBOU
FMFNFOUJOIBJSESZFSTJTUIFTPVOE5IFIBJSESZFS
QSPEVDFECZ1SPDFMMTPVOETMJLFB1PSTDIFFOHJOFXIJDI
HBWFQFPQMFBTUSPOHFYQFSJFODF-JTUFOJOHJTUIFGJSTU
TUFQUPEFWFMPQJOHBSFMBUJPOTIJQ8IFOUIFSFMBUJPOTIJQ
EFWFMPQTGVSUIFSUIFODPNFTUPVDIJOH5IFTBNFJT
USVFPGQSPEVDUT%FTJHOJOHBQSPEVDUUPUPVDINFBOT
UIBUUIFVTFSBOEUIFQSPEVDUIBTEFWFMPQFEBDMPTFS
SFMBUJPOTIJQ5IFCPUUMFTGPSTIBNQPPTDPOEJUJPOFST
BOEUSFBUNFOUBSFEFTJHOFEUPHJWFEJGGFSFOUGFFMBOE
UFYUVSFFYQFSJFODF4PNFUJNFTEJTSVQUJOHUFBTJOHPS
EJTUVSCJOHQMBZBSPMFJOEFFQFOJOHSFMBUJPOTIJQT'PS

Ӭ
뺆빊쐚툲줒뺂툲줒툲�흖쳚붆���훐�쯺�쩮휺��훐쐚쑪붆뿒�켆
찮숞켆켆�줂쐚븉않뽾툲�흖쳚붆��쑪칺�뺆빊쬂쮀뾶�튢
�붊흖휺윪쭪붢�쬂흁븒얞쐚쓶숞쐚�욚��슎짢튢��뽾쭪붢�짢
툲�빦�쑪쭒휃흖툲줒뺂툲줒툲�흖��왪휺붆븒얞쯺��휺윪흳
�휂뿒뽾흳��쐚븉�숺흳�줂빦퉣붇빦�빦푪�짢욚�
�슎짢튢뽾�흖�븯�켆흲빦�쬊�슩빦�쑪
"SFMBUJPOTIJQEPFTOPUPDDVSJGUIFSFJTOUTPNFUIJOHTQFDJBMCFUXFFOB
QFSTPOBOEBOPUIFSQFSTPO&WFOCFUXFFOWFSZDMPTFSFMBUJPOTIJQTTVDI
BTXJUIBQBSFOUBMPWFSBOEBTJCMJOHUIFSFJTTPNFUIJOH*VTVBMMZVTFB
NFEJBUPSJOUIFNJEEMFUPDSFBUFBSFMBUJPOTIJQBOE*BTBQSPEVDUEFTJHOFS
VTFBQSPEVDUBTBNFEJBUPS*GBQSPEVDUJTQMBDFECFUXFFOBQFSTPOBOEB
QFSTPOXIBUSPMFTIPVMEUIFQSPEVDUQMBZ*UIJOLJUJTNZSPMFUPOEUIBU
SPMFBOE*BDUVBMMZHJWFUIFQFSTPOBMJUZUPUIFQSPEVDUBTBEFTJHOFSBOEQVU
BOBNFPOJU

툲줒���툲줒�빃
)VNBO�1SPEVDU�)VNBO�&OWJSPONFOU

Թ� 1FDIB,VDIB

컿헣믾
섾핂않핂�읺펞핂쯚싢엗�˖

싢핞핆픦폏엳뫊믆뫎몒펞샎싢핞핂뻖옪컪매쁢캫맏뫊킲�헏몋콚맪
"QSFTFOUBUJPOBCPVUJEFBTBOEQSBDUJDFTBTBEFTJHOFSPOUIFJOVFODFPGEFTJHOBOEJUTSFMBUJPOTIJQ

+VOHHJ4VOH
$SFBUJWF%JSFDUPSPG%BZMJHIU
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�쑪칺�펞않삳�붆훊줞짢�뾶웒첾흖쭔�
왦�븒왦춯쬂춡�훐쐚쓶펞않삳�붆툲��쬂
��쑎�흶퐪즃븒쳂���븒얢쑪���쳂�
���줂쐚쯚푢�쬂쑺빦�쐚쓶�쥶븉왪않힎�흖쐚
욚���쭒왪휺숺쐚쓶툲��훐훞쓞휾휺�쑪앟툲
쬂�왢짢슩븒얞쯺퉎짢���왪�숞븒얞
빦�왪뺂퉎짢�뺆빊쬂쮀븒얢쑪
춚줂칺쑪쬂퉣붇칺�
�훦�펞않�쑪춪흖쿡�숞쐚훎빃�뽾즍쑪

툲줒왪�춪흖뽾훎빃�휺욚�쐚�퐃븒��펞�
븒얢쑪훎빃�숞쬂춚줂칺줂쐚푦쬂칺숺븒얞쯺숞
쐚뽾��춚줂칺븒얞쯺튢뺆빊붆쑲줂�븉�쑪훊
첺쥶앟���훐빦��휺욞붆쌙흲��쐚퉇
쾒�붆얢븉뺂�즍븒춞�쐚퉇��쑪
쫾뺆빊쬂쮀븒얢쑪��쭒왦쑪쐚븉�툲푪툲줒�
찋쭒왪휺숺쐚븉뺂뷶�쿊퐽쑪휺윪뺆빊쬂쭒왪
휺숺쐚�흖쒆빦춂�쯺퉎짢��왪�숞븒얢
쑪쳚붆쬂�쐚뺆빊붆얞쯺�쭖쭔�붆뿒��쑪쐚�
쵾�쓶�쐚퉇쒆춯���빦��웒붆쐫쑪뺆
빊쬂쮀쐚븉흖�휺튢퉇쒆춯��쐚븉�뻏�
��쒆찯�쑪
쭎�쭏�짢숞쎊쑪쬂휞뾶빦푼쑪

붢���짢���훊쐚�흋�빦�뾎�훊숺ퟆ
붟�훊쬲�툲줂툲쭏�흲쯺튢붆��쭒
숞븒얞빦푢�븒얞흎쑪뺆빊쐚뽾즍븒푢�얞뾶쭎
즮�쑪붆숢훊�쐚앎�숞쮿�븉���훐빦�
�흶��쑪숞쐚첾���븯�쭔�춡훞쑪�
칆흖붆븒않흌�쑎앎��흌쐚튾퉇�흎쓞븉�쑪
앎�줂쐚븉�숞�붆�힆쑪뽾줞튢툲첺푪짢앒훊빦
��퉇�칺빦����퉇�칺쑎뿒흊�숞븒쭔�홶
�훐쐚흶왪��흎쑪슎첺훊�쥲쑎븒숺붆욚�
�쐚��쯆쬲�쐚팒싆쬂�튢욚��쐚븉�
훊쑎빦뽾븉흖붆�쬂�켎펞�쐚흶�붆�빦
�붆�빦�쐚툲줒왪��욚��빦�쑪쐚븉�
훒븒얞흎쑪슎첺��춶춞��흎빦숺붆��쐚욚
���붆�붆휺읁븒�쑲얞쐚븒쭤쐚붆줂쐚빦춂�
븒얞흎쑪�엞�쭒�푢펞�븒숞쎦홾펞�쐚
�욚���쯺튢욚���줂빦쐚븉�휺윪
뺆빊쬂쮀븒쇚쐚않뻲붆얦펞�쑪쐖삎쑪
훤�짢��왪��쭖툲줒뺂붆뿒��븒얦븉�

쑪"*뾶펦흖욶줂춞�쐚븉왪�쑲줂�븉�쑪�
뺂툲줒�뷶�뻲칊�왪휺�쐚퉇�ힲ웒흖않�
쬲쐚욚���븒얦뷺쓶뽾쥶퉇팓흖튢않앟휾
휺왪�훊����왢붆얦븉�쑪

JOTUBODFUIFSFJTBGBVDFUUIBUJOUFSGFSFTXJUIUIFVTFPG
UBQXBUFS/PSNBMMZUIFUBQOP[[MFJTGBDJOHEPXOXBSET
UPFBTFUIFPXPGXBUFS#VUUIFSFJTBMTPBGBVDFUUIBU
JTEFTJHOFEUPJOUFSSVQUXBUFSXBTUBHFUIFGBVDFUJT
QPJOUJOHUPXBSETUIFVTFSXIJDISFEVDFTUIFXBUFS
PXOBUVSBMMZ5IJTQSPEVDUDPOUBJOTUIFNFTTBHFMFUT
SFEVDFXBUFSXBTUBHFXIJDIJTBMBOHVBHFUIBUXBTOPU
VTFEUPDSFBUFEFTJHOTJOUIFQBTU1VUUJOHBWFSCBTB
LFZXPSEJOUSPEVDFTOFXUZQFTPGQSPEVDUTBOEDSFBUFT
OFXSFMBUJPOTIJQTXJUIUIFQSPEVDUT
-FUTUIJOLBCPVUMPPLJOH
*UNBZCFBMJUUMFBOOPZJOHFZFHMBTTFTUIBUTIJOFBU

OJHIU1FPQMFXJMMCFBCMFUPFBTJMZOEXIFSFUIFZQVU
UIFJSHMBTTFTBUOJHIU8IFOUIFHMBTTFTTFOEBTJHOBM
BUNF*XJMMMPPLBUUIFQSPEVDUBOEUIFSFMBUJPOTIJQ
XJMMDIBOHF"TJUVBUJPOJOXIJDIUIFQSPEVDUJTQMBDFE
TPNFXIFSFXJUIPVUUBLJOHBOZBDUJPOJTBQVSFPCKFDU
BTPQQPTFEUPBOPCKFDUUIBUDPNNVOJDBUFTXJUINF
UIJTJTBDPNQMFUFMZEJGGFSFOUSFMBUJPOTIJQCFUXFFOB
QFSTPOBOEBOPCKFDU$SFBUJOHBQSPEVDUJTJOGBDUWFSZ
TJNJMBSUPDSFBUJOHBQFSTPO,FFQUIJOLJOHBCPVUXIBU
LJOEPGSFMBUJPOTIJQZPVXBOUUPDSFBUFBOEZPVXJMM
DSFBUFOFXQSPEVDUT8IFOZPVBSFHJWJOHTPNFUIJOH

UPTPNFPOFJUNFBOTUIFSFMBUJPOTIJQJTRVJUFDMPTF
6OEFSTUBOEJOHUIFPUIFSJTBWFSZJNQPSUBOUQBSUJO
NBLJOHBSFMBUJPOTIJQ
'JOBMMZ*XBOUUPUBMLBCPVUTIBSJOH
4IBSJOHJTXIBU*QFSTPOBMMZMJLFUPEP*NFUBOE

TUBSUFEBGBNJMZEVSJOHBUSJQUPUIF4BIBSBJO"GSJDB
XJUINZXJGF5IBUJTIPXBSFMBUJPOTIJQCFHJOT"QPPS
DIJMEXBOUFEBTNBMMQFODJMJOTUFBEPGNPOFZPSGPPE
*GFMUBCJHDVMUVSBMTIPDL5IFSFXBTOPTIPQTTPJU
XBTBXPSMEXJUIPVUNPOFZ.POFZXBTPGWBMVFUPNF
CVUOPUGPSUIFHJSM4PXIFO*SFUVSOFEUPNZEFTLJO
UIFPGGJDF*GPVOENBOZQFODJMTUIBUXFSFOPUVTFE*
SFBMJ[FEUIBU*IBWFCFFOEFTJHOJOHQFODJMTGPSQFPQMF
XIPBMSFBEZPXOQFODJMTBOEQFOTBOEDBOFYDIBOHF
NPOFZGPSOPUGPSUIFQPPSHJSMGBSBXBZXIPOFFET
BDUVBMQFODJMT*UXBTBOJSPOZBOE*TUBSUFESFUIJOLJOH
IPXUIFWBMVFPGNZQSPEVDUTTIBMMCFEFMJWFSFE*O
PSEFSUPTBUJTGZUIFCPUIUZQFTPGVTFST*EFTJHOFEBQFO
UIBUDBOCFTIBSFE*GFMUEFTJHODBOCFBUPPMUPDSFBUF
SFMBUJPOTIJQT
5IFGVUVSFQSPEVDUTXJMMHFUDMPTFSUPQFPQMF.PSF

QSPEVDUTXJMMCFDPOOFDUFEXJUIUIF"*UFDIOPMPHZ
8FXJMMCFEFTJHOJOHVOUJMQSPEVDUTBOEQFPQMFBSF
IBSEMZEJTUJOHVJTIBCMFGSPNFBDIPUIFSBOECFIBWJPSBM
MBOHVBHFT��XJMMQMBZBWFSZJNQPSUBOUSPMF
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웧퐪켇퐪쐚뾶��튢�뺂쐚쑲줖빦�쓚첾빻붊
��튢���쑪앟슪튢��줂쐚틏흖쭤�튢
앟슪ퟆ�뺆빊쬂쭒왪휺붆뾶�앟슪�툲왪�춞
앟슪�쬂튢�흖쇒흲왪힆쑪앟슪툲않흺빦앟
슪ퟆ뺆즮얢��푢쬂붢�뾶않쑪뽾쬲빦툲줒
왪흖븒웧퐪켇퐪쬂숺뽾줞�흋�칺흲�흎빦�
흶퐪즃븒숞쬂�짢쐚툲줒왪�쭒숞븒얞흎쑪숺
붆�펞�쐚븉왪�칺흲�쓚쑎�흶퐪즃븒�쨶붆
왪휺ퟚ쑪숺붆�흋�빻붊�흋�팒붢쑪훎앟흖
�쐚뻲쫺쯚줂쐚흖켇�쬂쭒왢쐚���쨶
붆왪휺ퟚ빦숞쐚웧퐪켇퐪�쓛켊��줂�휾칺
쑪�쓚춢휾뼒�퉣븮튢켇��쬊않P줂쐚휃
붊켆���븉�짢�펞�흎쑪틏�줂�
쬲욯�흎뾶웒첾흖�쬊�뻹�쑪쫾뷶짢붆�쭖빦
줂�줂빦튪왣빦뽾즍븒븶�쑪뽾쬲빦훎앟
�줂쐚�흳흖튢�뺂�뺆빊쬂쮀�웒뻳��븉�
쓚붛휂븉�쉖흖쒆빦춂��왢�휺
흖튢츊빦푪숺쐚�쒆찮쓞븒욚���짢�
�툲줒왪��않춶즪쑪
첾��뺆뺗켆ퟆ쁞흶않�흳흖않튢뺆�쭒왢

쐚짢�않�쑪
퉎짢��빻붊�쭒왪휺쑲줂쐚�쨶힆쐚쓶흶않쐚

5IBOLTCPPLT JT EJGGFSFOU GSPN UIF FYJTUJOH
CPPLTUPSFBOEJUJTJOUFOEFEUPCFBDVMUVSBMTQBDF*O
PSEFSUPNBLFBSFMBUJPOTIJQXJUIUIFOFJHICPSIPPEJO
BDDPSEBODFXJUIUIFDPODFQUPGBMPDBMCPPLTUPSFUIF
MPDBMQVCMJTIJOHDPNQBOJFTNVTJDBOEOFJHICPSIPPE
DPOUFOUTXFSFCSPVHIU UP5IBOLTCPPLT8FIFME
OFJHICPSIPPEDVMUVSFFWFOUTBOECPPLFYIJCJUJPOT
SFMBUFEUPUIFOFJHICPSIPPE*FYIJCJUFENZHSBQIJD
XPSLBUUIFCPPLTUPSFUPUIFMPDBMSFTJEFOUTBOEUIFSF*
NFUQFPQMFXIPOFFEFENZTFSWJDFT/PX*JOUSPEVDF
ZPVBTQBDFUIBU*XPSLFEPO*XBTBTLFEUPNBLF
BCPPLDBGFJOBIBOPLUSBEJUJPOBM,PSFBOIPVTFIPUFMJO
"OEPOHDBMMFE(PVSNFU "T *IBEHBJOFEB MJUUMF
SFQVUBUJPO*XBTEBSJOHBOEXBTBCMFUPOBNFUIFOFX
CPPLTUPSF0GGBTUIFDPODFQUPGUIFCPPLTUPSFXBT
SFBEJOHPJOF5IF��"OEPOHOFJHICPVIPPEXBOUFEUP
NBLFBSFMBUJPOTIJQXJUIUIFUSBEJUJPOJUXBTJOTUBMMFE
JOUIFIBOPLPS,PSFBOUSBEJUJPOBMIPVTFBTIBSEXBSF
BOENPEFSOJOUFSJPSUPTVJU UIFUBTUFPGUIFZPVOH
QFPQMF
1SPKFDUUPDSFBUFBMJCSBSZJO:FPOQZFPOHEPXJUIUIF

.JOJTUSZPG$VMUVSF4QPSUTBOE5PVSJTN
5IFSFXBTBSFRVFTUUPNBLFBOFXMJCSBSZTQBDF

Ӭ
숞쐚�뺂숞�뺆빊쬂휞뾶빦푼쑪숺빃�뺆빊ퟆ흶븶�휺�흋�칺흲�
빦�쑪푢��웧퐪켇퐪짢빦푼쑪츒퓮��싊�얞휺붊쑪숞쐚
�춯�왪쫺쐚븒�쵾퉣�흎빦휺�쑪칺쑎쒆훤흖튢��븒얞흎
쑪뽾짢쐚숺붆�훊쓞���흋힇흳�짢왪휺틎�쑪뽾즍븒얢쓶흖
쐚�쑮웧퐪켇퐪��흋����흋뺂쑲줖뾶웒첾�쑪���흋�줂�휾
�흋�흎빦줂�휾붆�쐚븉�뻲휂쑪�쭒웧퐪켇퐪붆
빦숞튢쐚숺붆칺흲�빦푼�뷾붊튳흌��ퟚ쑪
*XBOUUPUBMLBCPVUNZSFMBUJPOTIJQXJUICPPLT*XBOUUPTIPXNZ
FYQFSJFODFJODPOOFDUJPOXJUIUIFSFMBUJPOTIJQ*XBOU UPTUBSUXJUI
5IBOLTCPPLTQSPKFDU*UPQFOFETFWFOZFBSTBHP*UXBTNZIPCCZUPTUPQCZ
BUUIFCPPLTUPSF*IBQQFOFEUPPQFOBCPPLTUPSFJOUIF)POHEBFBSFB4JODF
UIFONZGBWPSJUFIPCCZIBTCFDPNFNZKPC5IFXPSLPG5IBOLTCPPLT
EJFSTGSPNUIBUPGNZQSFWJPVTXPSL5IFQSFWJPVTUBTLTXFSFGPSDMJFOUT
BOE*IBEUPJNQMFNFOUXIBUUIFDMJFOUTXJTIFE#VUBGUFSUIFPQFOJOHPG
UIFCPPLTUPSF*IBWFEJTDPWFSFEXIBU*SFBMMZXBOUUPEP

�뺂빻붊뺂툲줒
#PPLTBOE4QBDFBOE)VNBO

Ժ� 1FDIB,VDIB

핂믾컻
믆앦싢핞핂뻖쌯큲쭏큲샎˖

�핂뫃맒펞컪�힎쁢펻뫊칺앚뫊픦뫎몒읊컪헞쭏�솒컪뫎헪핟칺옎훟킺
5IFSPMFPGCPPLTJOTQBDFBOEUIFJSSFMBUJPOTIJQXJUIQFPQMFTFFOGSPNUIFEFTJHOFSTQSPKFDUTJOWPMWJOHCPPLTUPSFT

CPPLDBGFTMJCSBSZQSPEVDUJPODBTFT

,JTFPC-FF
HSBQIJDEFTJHOFS1SFTJEFOUPG5IBOLTCPPLT
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뻶�왪��쐚빹�빦뻶�왪��않튢뺆�빦칗쒆
�뾶웒첾흖훊�쓺쥲쬂쿮붛�짢�훞쑪줞얢
쭏툲숞쬂않튢뺆�짢춚셮빦8IBUJTZPVCPPL
뻶퉣흖�푦��퉣�����줂쐚븉��왢
짢�훊튢뻲쑪뻶�왪���쭔�훎�쐚쑪빦
튢쭒�뺂싾츮붟�븉왪�쭔�춶�빦쒆켆켊�
�왪않훤쯺�붆칺�븒춶�쑪�붆칺�븒춶
���쐚��쭖�뷾뾶웒첾�쑪�왷�새�쐚
븉칺쑪쐚�붆칺�쯺쯂�뺆푲�쇒븒�훐�뿒
춶즪븉�쑪잖숞���쐚힎툶�켆�즇
�붖�뾶�븉않�흎쑪
휗휗흖�쐚휺쬶�않튢뺆��쑪
틏�숺붆뽾쬶뾶쬶뽾쭂�줂쐚����빦��짢

�븉�짢�훞쑪슪붢�뾶쬶뽾쭂�쑪쑪쫺븒
�빻붊��쑻�흌쐚빻붊�줂쐚븉�붛�쑪퉇퉇
즫��쐚빻붊�짢쭒왪흎쐚쓶숧��빦붆�빻붊�
짢춚솒흎빦�훎흖튢않휺쬶�왪��쒆펮휺왪펞
�빦�뾶�훊�붆얦펞�쐚켆켊�툺즾빦쬳
붟�켆켊왪않쭔��쑪
�싊흖1"33,쬂팒붢쑪
퐪즎퐪�훎쒆ퟆ붟�빻붊�쓶

흲뾶쐚뺆빊�쯺흖튢칺쯺�흶뺂�뺆빊짢캂펞�쑪

�튢��쭒왦��쐚�출�짢칺�쐚않툶빻�빃
웒첾�흎쑪��흖튢��쨶쬂춡훊튢�웒�출
빃�슎첺�훊�빻붊흖��뿚훊칺빦푼쑪쐚켆켊
흖푢�튢�쬊않줂빦�빦힇휺퐪쭇흖튢3
�숞쓚슩흎쑪�쓚�춞찋툲쬂빦�찋툲푢뾶
�튢힆쑪잖�빻붊흖쭔��즫�춶�펞흌휺
튢�빦푼�쯺퐪퐪짢�훊휂쐚�뾎�켎��빻
붊�틏���쑪쳖쑎쳖쑎않�빻붊���
���출빃뺂����쑪븮�흖쐚쎎�빦
캊�얞쯺츠색�쑪튢�훤숞첺튾뽾쩮붆츠색숞첺
줂쐚븉��짢�쬂븒얢�얞흎쑪줂�
휾��쭡쭒쭤�쑪붢�짢��웧퐪켇퐪�켆
쐚숺붆�빦푼�븉��쐚��븒얞흎쑪�켆
켊�숺븒�휺숢붆�칆�쑪뺆빊줂쐚켆켊흖튢
�쵾짢쭒�뾶쓞���쓚뻲���툲줒왪뺂팒쐚
튢��줂쐚짢춚솒쯺튢�빻붊�섾찊쓞븉�뽾줞
욚��뺂흶븶얞휺쓚�짢흶븶펞�흎쑪

:FPOQZFPOHEP*TMBOEJTBQMBDFGPSTPMEJFSTBMJCSBSZ
GPSUIFNBSJOFT4P*UPPLSFEBTUIFJEFOUJUZDPMPS
*DIBOHFEPOFPGUIFPMECBSSBDLTJOUPBMJCSBSZBOE
SFBMJ[FEUIBU*XBOUFEUPDSFBUFBMJCSBSZ*XBOUFEUP
IBWFXIFO*XBTJOUIFNJMJUBSZ4PMEJFSTEPOPUSFBE
BMPUPGCPPLTBT*XBTUPMETP*JOTUBMMFETQBDFTGPS
DPNJDCPPLTBOEOPWFMTXJUIUIFJSCPPLDPWFSTWJTJCMF
5IFSFBTPOXIZ*QMBDFEUIFCPPLDPWFSTJOUIFWJTJCMF
QMBDFJTCFDBVTFJUTQFBLTUPUIFMJCSBSZWJTJUPST*GZPV
TFFBDPWFSPGBCPPLZPVXJMMCFJOUFSFTUFE"OPUIFS
SFBTPOXBTUIBUUIFSFXBTBMBDLPGCVEHFUUPIJEFUIF
MPPTFEFUBJMTJOUIFMJCSBSZTQBDF
$IJMESFOTMJCSBSZJO:BOHZBOH
5IFDPODFQUPGUIJTQSPKFDUXBTUPVOMFBTIDSFBUJWJUZ

BOE GSFFEPN JODIJMESFO *OBNFE UIFQSPKFDU *
QBJOUFEBHJSBF5IFGPVSHJSBFQBJOUJOHTFYQSFTTFE
EJFSFOUMZJO�SPPNTXFSFJOUFOEFEUPFNQIBTJ[FUIBU
UIFSFJTOPPOFDPSSFDUBOTXFS*NBEFUIFNJOUPTQBDFT
UPOVSUVSFJNBHJOBUJPOUIFPMEXBSFIPVTFUVSOFEJOUPB
CPPLTQBDFXIFSFDIJMESFODPVMEIJEFBOEQMBZ*BMTP
BEEFEFMFNFOUTPGDPNJDTUSJQDIBSBDUFST
*JOUSPEVDF1"33,UIBUPQFOFEMBTUZFBS
*UDBOCFSFHBSEFEBTBQSPKFDUGPSBSFMBUJPOTIJQ

XJUIOBUVSF5IFSFBTPOGPSPQFOJOHUIJTCPPLTUPSF
XBTUPCSJOHPVUUIFTDFOFSZPGUIF%PTBO1BSLPVUTJEF
UIFXJOEPX8IFO*XBTGJSTUDPNNJTTJPOFEGPSUIF
QSPKFDU * MJLFE UIFTDFOFSZWFSZNVDIBOE UIVT
OBNFEUIFQSPKFDUQBSLXJUIBOBEEFESUPJUT"OHMJDBO
OBNF5IFTQBDFDPVMEOPUIPMEBMPUPGQFPQMFTP*
BQQMJFEUIFDPODFQUPGBMJUUMFVOGSJFOEMZTQBDFUIBUUIF
WJTJUPSTNVTUGJOEXIBUFWFSCPPLTUIFZXBOUUPSFBE
XJUIPVUBTTJTUBODF5IFCJHHFTUGFBUVSFPGUIJTTQBDF
JTUIFIBSNPOZCFUXFFOUIFMBOETDBQFBOEUIFCPPLT
*OXJOUFS JUTOPXTBOEJOTQSJOHUIFSFBSFDIFSSZ
CMPTTPNT5IFUISFFUSFFTJOGSPOUPGUIFCPPLTUPSF
XFSFDIFSSZUSFFTHJWJOHUIJTQSPKFDUBHSFBUTUSFOHUI
4JODF*TUBSUFENZQFSTPOBMQSPKFDUBXBZGSPNUSZJOH
UPQMFBTFUIFDMJFOUT*DBOHJWFNZFOFSHZPOMZUP
UIFQSPKFDUT*MJLF5IJTJTUIFCJHHFTUDIBOHFUIBUIBT
IBQQFOFEUPNF*OUFSNTPGUIFSFMBUJPOTIJQT*IBWF
SFEJTDPWFSFECPPLTBTUIFDPNNVOJDBUJPONFEJVNUP
GPSNSFMBUJPOTIJQTXJUIQFPQMF



%FTJHOFST.PWFNFOU ٥� 1FDIB,VDIB

��� ���

쿟�퐪쐚�퐪흖쒆튢붆훊쑎줂�붆�
붆�퐪붆얞휺칺쐚빃�쑪즎�휺쐚�퐪
붆얂튢훋쭎붆�힇쐚퉇�쭪퐪흖�쒆얞빦쯂�
�푦��쐚붆�쬂튦쑪힡숦흖쐚힇�훊튢
�푦��쐚뷾흁흎븦�쭒�뾎���튾뾶쑎뿒왢
흖�팒짣흖�쐚�쬲��뻲왪�뾶짢쯺�쭣
쐚븉왪�펂펞�븒얞쐚뻲�쑪쿟�퐪븒
��뽢�뺂즎�줂쐚엖붆�퉇춞얢붢싖�쭒숮�짢
튪찋펞�쑪욚��슎붆쭒왦붣뺆�뽢�뺂즎�
휺붆퉇���웒�뺆��붖��즎���쵾
줂쐚븒쭒왪휺�쑪푲��쵾쬂쭒왢쐚븒훊쑎줂툲
푪�욷욷뽢��쭒왦쑪뽾쥶쓶첞뷺욷욷뽢�
��흲쐚�쬲왪흖븒뻏���쬂�쑪뽾줞튢JU
NBUUFSTUPNF줂쐚붢싖�붆쐫븒�빦붆쐫튷�
빻붊�쭒왪휺�쑪
빃욚���뺆빊욚���쓶찮왦뺆빊욚���숞

ퟆ�뺆빊흖튢푢�쑪빦퉣붇빦숺붆�뻲쐚빃
�*UNBUUFSTUPNF붆얢쑪
휺윪븉�쎊뻶붆붆숞흖븒힇��빦숞흖븒��

빦뽾쥺웒쭫줃�퉣뾶빦뺆빊붆푢�얢쑪쐚�쵾쑪
�쑻��쐚뷺튦�훊쑎줂빦퉣붇쑪튦�붆튦
�훊쑎줂�쑻�����쯺숺튦����

#JOH'BVTUJTOPUBCPVU'BVTUCVUJTBOFYQFSJFODF
GPSBQBSUJDJQBOUPGCFJOH'BVTU5IFQMBZFSCFDPNFT
'BVTUBOEJT JOWJUFEUPUIFEFNPOSVOTIPQDBMMFE
.FQIJTUPBOEDIPPTFTUIFWBMVFIFEFTJSFT*OUIFQBTU
'BVTUHPUXIBUIFXBOUFECZTFMMJOHIJTTPVMOPXJO
UIF��TUDFOUVSZIFTFMMTZPVSGSJFOETPOZPVSBEESFTT
CPPLTUPSFEJOZPVSQIPOF5IFHBNF#JOH'BVTU
DBOCFFYQMBJOFECZNFFUJOHUXPPQQPTJOHDPODFQUT
SVMFTBOEQMBZ8IFOUIFPCKFDUJWFSVMFTDSFBUFECZUIF
EFTJHOFSBOEUIFQMBZPGTVCKFDUJWFGFFMJOHTNFFUGVOJT
DSFBUFEBTUIFQMBZFSJOUFSBDUT5IFQPJOUJTOPUUPIBWF
GVOSBUIFSJOGBDUJUDSFBUFTSJHJESVMFT)PXFWFSJUT
TUSBOHFOFTTHJWFTUIFQMBZFSBHSFBUEFBMPGGSFFEPNUP
QBSUJDJQBUFJOSJHJESVMFT*UQMBZTPOUIFOPUJPOPGJU
NBUUFSTUPNFBOEDSFBUFTBTQBDFPGQPTTJCJMJUJFT
&YQFSJFODFEFTJHOJTBSFMBUJPOTIJQEFTJHO*UIJOL

UIBUBMMSFMBUJPOTIJQEFTJHOTUBSUTXJUIBSFMBUJPOTIJQ
XJUINFBOEUIFFYQFSJFODF*QVSTVFCFDPNFT*U
NBUUFSTUPNF
8IFOTPNFPOFJOGMVFODFTNFBOEJTJNQPSUBOUUP

NFBDPOUFYUBOESFMBUJPOTIJQCFHJO*UIJOLUIBUBO
BOTXFSJTOPUBOPQUJPO*GUIFDIPJDFJTOPUBOPQUJPO
BOEUIFDPSSFDUBOTXFS JTEFUFSNJOFENZDIPJDFӬ

����싊흖�흶앋�첾�켊왪�쭒숲쑪앋�첾��빻푣�쬊�뺺�
퐪(PFUIF*OTUJUVUF�줆뷾훒빦뺺��퐪�쬂븒��짢쭒왪쯺휺윮뿒
줂빦�훎쑪뽾줲쓚쑎앋�첾쬂쒆쐚�퐪붆툲푪�힎�붟�훐
쑪뺆빊흖첾�붆퉣빂쑪줂쯶븒��짢쭒왪쯺�븦쑪빦쑪��퐪�쐚
앋�툲줒왪흖븒첾��짢툺훊�뾶웒첾�쑪
*O����*BDDJEFOUBMMZNBEFBOBDRVBJOUBODFXJUIBTUBGGBUUIF(FSNBO
$VMUVSBM$FOUFS*TVHHFTUFEUIBUDPOTJEFSJOHUIBUUIFPDJBMOBNFPGUIF
(FSNBO$VMUVSBM$FOUFSJTUIF(PFUIF*OTUJUVUF(PFUIFT�'BVTU�JTEFTJHOFE
JOUPBDPNQVUFSHBNF5IFSFQSFTFOUBUJWFPGUIF(FSNBO$VMUVSBM$FOUSF
TBJEUIBUJUXPVMECFBHPPEJEFBBT'BVTUJTJOEFFEIBWJOHBSFMBUJPOTIJQ
USPVCMFOPXBEBZT

*UNBUUFST
Ի� 1FDIB,VDIB

1FUFS-FF핂킇�
뽎뫃짪헒콚샎˖

뫎몒싢핞핆픎뺂많빦퐎삲읆칺앚슲칺핂펞컪쪒멚쇦쁢몋픦싢핞핆핂삲
3FMBUJPOTIJQEFTJHOJTUIFEFTJHOPGUIFFYQFSJFODF*CFDPNFTQFDJBMCFUXFFONFBOEUIFPUIFS

1FUFS-FF
1SFTJEFOUPG/0-(0/(
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훐쐚쑪푪�짢튦흖쐚�쑻�흌�웒숺붆뽾쒆쑻�
튦븒얞빦��튦욚���뽾줞튢튦쐚펢
붊흖숞쬂캂펞�븒쭒왪휺�쐚븉붟쑪뽾줞튢욚�
��튦쭒욚��쐚븒훊쑎줂튦�뾂뷶뿒�쬂욚
��휂쐚븉�쑪쭒휃흖숞쐚툲줗칺쑪붆���
�붆��툲줗칺쑪��줂빦쭖�쯺쳚붆뽾
툲줒�툲줗흖휺윪�쵾쬂쭖쐚�뻲�얢쑪쿟
�퐪쐚�붆�흖븒훋쭎붆�힇쐚퉇�흖튢뽾튦
�푢쐚펢붊��빻�쑪쑪칺쯺숞ퟆ붟�붆�
쬂붆�빦�쐚툲줒��훊튢붆�쬂쭤뻖쐚뻖
���쑪붟�붆�쬂붆�툲줒왪��훊휂얞빦숵튦
툲줒왪흖븒툲줗�휺�앎�휺�줂빦�뻲쐚빻붖
쒆쬂�쐚븉�쑪흲쥲숞줂왪�쑪쑎쑪칺쑎뻏�쿊
퐽켆켊왪�쭔훞쐚쓶첾흖욶줂튢쐚잗붟�퉇흖
튢붖�왪�쑲줂�쐚븉�빃쑪숞쐚붖��붖쑿
펞�않짣쭒왪휺�쐚븒뻏���쑪빦퉣붇
쑪쭔�펢붊흖튢�쬲붆뽾붖�왪���쭎��챁
쐚빃�왪��쑪찮왦붖��푪�쓶쿊븒��
붆퉇�빦붆�쑎뿒븒않얢쑪빦퉣붇뾶쭎즮�
쑪뽾쥲숞숞쐚�븒�흖튢쐖숂쐚찮왦붖��푪짢
쿊��쑪찮왦붖�뺂빃�푲뽾튷�쐚숞�푦
�뾶웒첾�쑪붟�퉇�줂쓚줂않툲줒쭎쑪쑪쑪

쫺븒빃쑪욚��슎붆숺붆�쑲빦�쐚붆
�붖���쑲쐚븉���븒훊쑎줂휺�쯺붖�
�빃쐚툲줒왪��뾶숞쬊�붖�왪��훊붎펞
�쐚븉왪�쭒왪휺�쐚븉�찯��얞휺휂쑪빦퉣붇
쑪
%.;흖튢츦쬂쬶�칃뿒�
�흖쒆튢퉣붇칾��쐚붆쑿���짢쭒퉣

붇쐚쓶툲푪��슎첺��빦��쑪�
�빦춂빦휗�붆쐚앋�첾�켊왪�칺쯺튢켆
쇊즃뾶않빦%.;휺흖튢쭒숢빻붊�빃�슎첺
휺�붆흌빦붆숲쑪뽾줞튢�짢�쐚푢�칺
뾶짢쑪숺찯쐚�NBUUFSTUPNF쬂쭒왢쐚
븉�쑪���숞흖튢켆푢�휂븦쑪줂쐚퉣
붇�쑪켊쑮쉏��뷶쒆첾�왪않븶뻳쎊뻶붆
�퉣붇흖튢쭎�흖튢푢�얢뷶줂빦퉣붇쑪%.;흖
튢츦쬂쬶�칃뿒�짢�쐚켊쑮�빃엖숞줂
쬂푢빻붊�슞휺튢흶븶쐚짢��쑪튢�뺂츦쬂
쬶흖튢툲줒왪�앟푢흖휺윪븉왪�븒얞빦뽾빃
왪�흶븶얞쐚븉왪�쭒왢쐚븉�쑪휺�쯺���
뾎�튾빊흖붆왣첾�쬂븶푢��얦�않찮쫾
쑪*UNBUUFSTUPNF�븉�숺붆욚����흋빦
�흲푢쐚켊왪빦쮀빦푼�뺆빊�빦숺붆쐚�흖
쒆쮀쐚뺆빊�뾶않쑪

EPFTOPUFYJTU*OGBDUXIFO*EPOPUIBWFUIFDPSSFDU
BOTXFSBNPOHTUUIFPQUJPOTHJWFOUIFO*DIPPTFUIF
BOTXFSBOEBHPPEDIPJDFEFTJHOTFFNTUPNBLFNF
TFFUIFHSPVOEPGDIPJDF5IBUJTXIZEFTJHOTIPVME
OPUCFEFTJHOFEBTBDIPJDFCVUBTBCBTJTPGDIPJDF*G
*TBZUIBUGBNJMZJTNPSFJNQPSUBOUUIBOMPWFPSGBNJMZ
JTNPSFJNQPSUBOUUIBOMPWFJUTBZTBCPVUXIBU*UIJOL
BCPVUMPWF#JOH'BVTUHJWFTUIFQBSUJDJQBOUBNPNFOU
UPDIPPTFBUUIFEFWJMTTIPQ5IFSFJTBOFYDIBOHFUJNF
UPGJOETPNFPOFXIPIBTUIFTBNFWBMVFBTNFBOE
JTXJMMJOHUPFYDIBOHFUIFWBMVF%PZPVIBWFUPGJOE
TUSBOHFSTXJUIUIFTBNFWBMVFT��BOEMPWF*NMPPLJOH
GPSBDPOTFOTVT*IBWFTFFONBOZTJNJMBSJUJFTJONBOZ
DPVOUSJFTCVU*IBWFFYQFSJFODFEEJGGFSFOUFNPUJPOT
JOUIFTBNFTJUVBUJPOEFQFOEJOHPODVMUVSF*UIJOLJU
JTWFSZJNQPSUBOUUPIFMQUIFQBSUJDJQBOUTIBOEMFUIFJS
GFFMJOHT"UNBOZNPNFOUTXFKVTUDBOOPUGBDFUIPTF
GFFMJOHTEJSFDUMZ"MMUIFFNPUJPOTBSFSFBMCVUUIFHBNF
JTWJSUVBMBOEGBLF*UIJOLBMMUIFFNPUJPOTGFMUXIJMF
QMBZJOHUIJTHBNFBSFSFGMFDUJPOTPGSFBMJUZ*UJT*BU
UIFIFBSUPGBMMFNPUJPOTBOEFYQFSJFODFTCFDBVTF*
BNUIFPOFXIPDPNQMFUFTUIJTHBNF5IFHPBMPGUIJT
HBNFJTOPUUPDPOWFZUIFFNPUJPOTPGUIFEFTJHOCVUPG

JOEJWJEVBMHBNFST
'SPNUIF%.;UPUIF#FSMJO8BMM
)BWFZPVFWFSUIPVHIUBCPVUUIFSFVOJGJDBUJPOPG

,PSFB*UIPVHIUPGJTBTBOPSNBUJWFRVFTUJPOCVU
JUJTJOGBDUUPPQPMJUJDBMBOETFSJPVTBOJTTVF*XBT
FNCBSSBTTFEUPTFFUIFTUBGGBUUIF(FSNBO$VMUVSBM
*OTUJUVUFTXIPUSBWFMMFEUPBOEGSPN1ZPOHZBOHBOE
XBTXPSSJFEBCPVUSFVOJGJDBUJPO*XBTBOHSZEVSJOH
NZWJTJUUPUIF%.;4P*EFDJEFEUPTUBSUUIJTQSPKFDU
.ZHPBMXBTUPDSFBUF3FVOJGJDBUJPONBUUFSTUPNF
-FUTVOJGZ*UIPVHIUJUTIPVMETUBSUXJUINF*UIJOL
UIFIVHFQSPCMFNTPGUIFEJWJTJPOUIF$PME8BSFUD
FWFOUVBMMZPSJHJOBUFEJOTPNFPOFTNJOEBOEIFBSU5IF
'SPNUIF%.;UPUIF#FSMJO8BMMQSPKFDUJTBQSPKFDU
UIBUDPOOFDUTUIFUXPDPVOUSJFTUIBUIBWFFYQFSJFODFE
EJWJTJPOPWFSUJNFBOETQBDF*O4FPVMBOE#FSMJO
QFPQMFBSFEPJOHUIJOHTBUUIFTBNFUJNFBOENBLJOH
UIJOHTUIBUDPOOFDUUIFN1FSIBQTSFVOJGJDBUJPONBZ
CFUIFCFHJOOJOHUPTPMWFUIFQSPCMFNTPGUIFXPSME*U
NBUUFSTUPNFUIJTJTUIFSFMBUJPOTIJQ*XBOUUPNBLF
XJUIUIFQFPQMFXIPXPSLBOEQBSUJDJQBUFJOUIFEFTJHO
*NBLF
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틂슎퐪쐚����싊켆쭪싊숞�빻빻욚��
짢�쬂욚��빦�쑪
쭎��훎��욚��쑪쐚븉�븶뺂��짢쐚빃

�붢튦쐚뷾짢칺�펞��쭒�쯺흖쐚뼇뽿��짢
쑪휗툲줒왪�흶븶빦흶븶뺂�흖튢칺��훐�붆
�붆뺆빊훎흖왢쥲숞븒쐚븉�흎쑪�쥲흶븶�
�튢쐚쭎��붜빦�쐚첾�쬂�푢쐚븉���
쐚쓶�쥲첾�왪�쳂짦쭔��뺆빊�왪뺂흲쥲칻
�첾�왪�흴흲�쑪�븉��푢쐚첾�잖�
쭎�흖튢�퉇�칺숺빦빊푦켊왪뺂쁞�푪얢뺆빊쬂
쮀쐚븉�흎쑪뺆빊쮀뾶쬂뾶��쬲쐚쭎��춂
왪뺂�펓��쑪튾쒆붊쑪쫾휺윪붢싖�푣흖않
켎뻲빦푪�짢툺훊붆쐚빃흖튢쐚켎뺂켎훎
흖쒆빻�왪�쭔�춢븲펞�흎빦�흶븶�왪
���튢�쬲쐚휂�왪��훊숺빦�쑪
����싊않흖흶쵾앟팒뾎뾾�흋흖튢숞쐚쭎�뺂툲

줒뺂�뺆빊흖�찯쑪
쭎�툲줒왪�빃�뺆빊흖�찯�앟븒빦

뾾흖튢쌆븒빦뾾�욶줂뷽븒빦쭎��붆섾쐚
툲흖�흲튢뺆빊칻�쭎��훎�븒쐖숂븒
쑪
����싊흖쐚앟쒆첾뾶앟흖�����춯츚펢

4".1BSUOFSTIBTCFFOEFTJHOJOHQVCMJDEFTJHO
QSPKFDUTFWFSZZFBSTJODF����
%FTJHOJOHBTBGFWJMMBHFNBZBQQFBSBTBOFPSUUP

JNQSPWFUIFFOWJSPONFOUCVUVMUJNBUFMZJUDPOOFDUT
QFPQMFBOESFWFBMT UIF JOWJTJCMFWBMVFT ��EVSJOHUIF
DPOOFDUJPOQSPDFTT'PSUIFTFDPOOFDUJPOT JUXBT
JNQPSUBOUUPMPPLBUUIFQSPCMFNTUIFWJMMBHFSIBEBOE
UIFTFQSPCMFNTPGDPVSTFJOWPMWFENBOZTUBLFIPMEFST
BOEDPNQMFYQSPCMFNT"OPUIFSQSPCMFNXBTUPGPSN
BHFOVJOFSFMBUJPOTIJQXJUIUIPTFXIPBSFSPVUJOFMZ
JO UPXO%FTQJUF UIFHFOFSBUJPOBMHBQTXFGPVOE
NBOZQPJOUTPGDPNNPOFYQFSJFODFPGBOYJFUJFTBOE
EJTDPNGPSUEVSJOHUIFXPSLTIPQTXJUIWJMMBHFSTBOE
VTFEUIJTBTUIFDPOOFDUJOHQPJOUTGPSEFTJHO
*OUIFZFBS����*UPPLOPUJDFPGUIFSFMBUJPOTIJQ

CFUXFFOUIFWJMMBHFBOEUIFWJMMBHFSTEVSJOHUIF4BMU
.BSTI3PBEQSPKFDU
)BWJOHOPUJDFEUIFFOWJSPONFOUPGUIF:FPONJEPOH

WJMMBHF*EFTJHOFEUIFWJMMBHFUPMFUUIFWJMMBHFSTFYFSDJTF
QMBZPOUIFTUSFFUXBMLBMPOHUIFSPBEBOEQBSUJDJQBUF
JOUIFWJMMBHFEFDPSBUJPOFWFOUTUPNBLFUIFNGFFMTBGF
UISPVHISFMBUJPOTIJQSFTUPSBUJPO
*O����*CVJMUBTNBMMNBJMCPYBOEQBUSPMTRVBESPO

Ӭ
튾빊흖튢붆�쿦쫺븒칆빦�쐚않푢�튢�흖튢�쬶훤�짢휺윪뺆빊쬂쭒
왪쯶툺훊휂뿒훎싛�줂쐚쑮휺쐚훎빦첺퉇쬂�휂뾶쐚�
쑪��푢쒆흖쐚첾�숞퐪즎퐪붆흌쐚퉇쬂쭖쐚븒쓚휺�쬶쑪훎싛
뺆빊쬂쭒왪뾶��쬲쐚�짢�쬂�쯶뺆빊붆�쩮휺�쐚뺂�
흖�찯칺훞쑪칺뺆빊쐚��빦�빦빻붖뷶숞잖쐚푱휺뷶숞
앟뷶숞쯺뷶숞쐚슪붆�쑮빊쬂뷶�븒얢쑪�쬲붆쐚�흋�븶
뺂쳂��붇뺂��흶븶쐚흳�쑺쑿휂쑪빦퉣붇쑪
*O4FPVMUIFGBTUFTUDIBOHJOHDJUZJOUIFXPSMEXIBULJOEPGSFMBUJPOTIJQ
EPXFGPSN5IFXPSEBOOZFPOHJTBLBOKJXIJDINFBOTBDPNGPSUBCMF
BOETBGFTUBUF5IFTFEBZTJUJTVTFEUPNFBOOPQSPCMFNTPSTUSFTTFT*O
PSEFSUPDSFBUFBHPPESFMBUJPOTIJQXFPCTFSWFEUIFQSPDFTTPGNBLJOH
SFMBUJPOTIJQT6TVBMMZBSFMBUJPOTIJQHPFTUISPVHIGPVSTUBHFTLOPXJOH
VOEFSTUBOEJOHTZNQBUIJ[JOHPSEJTMJLJOHBOEBDUJOHPSJHOPSJOH*UIJOL
UIFPVUDPNFPGPVSXPSLTIPVMEQMBZBSPMFJODPOOFDUJOHFBDIPGUIFTF
QSPDFTTFT

찮엖�훎싛��뺆빊�흶븶�쭒왪뾶
$SFBUJOHBDPOOFDUJPOQPJOUPGSFMBUJPOTIJQGPS

FWFSZPOFTIBQQJOFTT

Լ� 1FDIB,VDIB

핂�
캦뻖큲샎˖

잖픒픦팖헒픒퓒싢핞핆픦뫊헣펞컪핆힎̔핂̔뫃맞̔�펺픦뫊헣픊옪핂펂힎쁢뫎몒픦펾멾헞픒잚슪쁢몋
"UBMLBCPVUUIFDPOTVMUBODZTFYQFSJFODFJODSFBUJOHBDPOOFDUJPOQPJOUBOEJUTEFTJHOQSPDFTT
DPHOJUJPO̔VOEFSTUBOEJOH̔FNQBUIZ̔QBSUJDJQBUJPOGPSUIFTBGFUZPGBWJMMBHFJO4FPVM

$IBOH-FF
1SFTJEFOUPG4".1BSUOFST
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�쒆�왪�펢��쭒왪흎쑪
�펢��흲쥲붆�흳�븒얞쐚쓶��흳�

왢숞왢쐚툲줒�쭔훊튢첾��쑱�훐쐚�흳�흎
쑪첾�삳�쑱�쯺펢�흖켎�왪휺븒쭒왪흎빦
첾왪�쑪쑱쯺빮찯�춣훊�븒쇚�않쑪븶뻳숞
�훎���앟�빮찯�훎��짢않칆쐚흶븶
���훊쉎쑪�웒쐚숞ퟆ�쬲줂쐚뺆빊흖쒆튢�
뾎쓚���칺훞쓞툲짆쑪뽾쬲빦�펢��쭎�
흖�푲�짢�휂뾶빦�쐚�뾎���싊않�쇎쇎
뺆빊쐚훊쑎�쭒숞��푲�쭎�툲줒왪뺂숞쎊빦푼�
켊왪짢�칺푢쐚�쬂�흖슩�쯺펢�쒆�왪않
𝨺켆붆얂튢븒푢흖�쑲��쐚푣�흎쑪
����싊않흖쐚숞ퟆ�뺆빊흖쒆튢�찯�쓞

툲짆짢�뻲흖�쐚찮�뻖�뻖즫�힎춯쐚
욚���흎쑪
푪�짢쬲튢�칺쑎뻖즫�쒆켆켊�툲팒쭖

쑪흖튢푢�쑪뽾쭖쑪���흖쐚�튪흖튢쿊짵
얞쐚빃�붆쭔훊튢켆퐪흖싿�뾶쐫�쑺훊튢�뻲왪흖
븒�뾶�푲�힎퇢쭎�뺂찯팒쬲쭖�왪즪�펞�않
짣쑪�즍븒싿��얢�푲��푲푢붊춯팧�
훊�왪흖븒�쑲쑪�븉��뻲흖븒�푲��쑲펞
�쐚흶븶��얞흎쑪

쭎�쭏�짢튣앟흖�쐚�츎붆�휂뾶�쑪
뺆빊흖�휺튢붆���븉�앟�앟�휂

쑪쐚븉�쑪앟���휺�웒첺휾붆퉎짢�뺆빊붆
푪븒튷�얢쑪빦퉣붇쑪튣앟흖�쐚�츎붆쐚
�훟쒆힌흖퉣왪�쭔�뷶�쐚�쩾��쑪�빹
않쭎�붆�짢숴��않�첾�ퟆ쑪뻳�퉣왪�툺뾶
웒첾흖홶즎뾶뾶첾�왷흲쥲첾�왪��흎쑪붇�
흖첾ퟆ쒆첾왷흖�찯쑪첾쬂쑲훊왢쬲쐚�뷺�
짢쒆첾왷�붇붇�흖튪�쑪�쒆첾왷쓛켊흖퉣
왪�쭔�켎훎쓞숴��않�첾�붆븶얂��
휂붊빃뺆�붜빦�쐚앟슪짢춚솒흎쑪쓚��툲푪
�쒆첾왷��뾶튾쬂�춂켊왪�뾶쁂�숺븒얞흎쑪쐚
븉�쑪찮엖�훎���튢�싇푢붊�얞쯺쒆첾왷�
퉇쐚앟���붆쭪���쐚쓶뽾뺂�흖쐚
쭔��ퟆ튪왣�뺂���흎�쭒찮엖붆�흲쑪
잖홶즎뾶푦왷�쭒왪흎쑪�짣켎�왪휺쯺츊쬺
펞�븒�않쬂왢즾빦휾�왦�쿝�쩮쬂쁂숺튢쭎��
�팒펞�쐚쿝�쩮않슩휺쌙훞쑪�즍븒앟�펞
�쐚뺂��튢쭎����쓚��뺆빊쬂칻
빦�쑪빦퉣붇쑪

JO)PFHJEPOHBU%POHEBFNVO
-PDBM TFDVSJUZQBUSPMTQMBZBWBSJFUZPGSPMFTJO

EJTUSJDUTBOEUIJTXBTBOBSFBXIFSFUIFHBUFXBTOPU
DMPTFEQSPQFSMZEVFUPIFBWZVTFTCZNBOZQFPQMF
HPJOHJOBOEPVU*EFTJHOFETPUIBUUIFQBUSPMCPYUP
MJHIUVQPOMZXIFOUIFEPPSTXFSFDMPTFEUIFBMMFZXBT
JMMVNJOBUFE*OUIFFOE*GPVOEBDPOOFDUJPOQPJOU
XIFSFUIJTTBGFUZCFIBWJPSUSBOTMBUFEUPUIFTBGFUZPG
UIFBMMFZ5IJTJTBDBTFGPSXIJDI*GPDVTFEPOUIF
SFMBUJPOTIJQCFUXFFONFBOEVT5IJTQBUSPMCPYBMTP
GVODUJPOFEBTBDPNNVOJUZNBJMCPYGPSUIFWJMMBHFST
XIFOUIFZXBOUFEUPFYDIBOHFXSJUUFONFTTBHFTBOE
MFUUFSTUPOFJHICPVSTQBUSPMBHFOUTBOEQPTUDBSSJFST
*O����*EFTJHOFEUPQSFWFOUTDIPPMWJPMFODFJOUIF

NJEEMFTDIPPMJO&VOQZFPOHHV
"DDPSEJOHUPNZSFTFBSDINPTUPGUIFWJPMFODFJO

TDIPPMCFHJOTXJUIBNJOPSRVBSSFM5IFBSHVNFOUXBT
PGUFODBVTFECZQSPGBOJUZTP*JOTUBMMFEBCPPUIXJUI
SFDPSEJOHGVODUJPOBMJUZUIBUBMMPXFEQVQJMTUPFYQSFTT
TJODFSFBOEXBSNXPSETUPUIFJSGSJFOET5IJTSFDPSEFE
TPVOEXBTEFMJWFSFEUPUIFQVQJMEVSJOHUIFMVODIUJNF
TDIPPMCSPBEDBTUT5IJTIBTCFDPNFBDPOOFDUJOHQPJOU
GPSDPNNVOJDBUJOHCFUXFFOGSJFOET

-BTUMZ*XBOUUPUBMLBCPVUBTUPSZPOUIF�UITUSFFU
JO)FVLTFPLEPOH
5IFNPTUJNQPSUBOUUIJOHJOBSFMBUJPOTIJQJTUIBU

BDUJPONVTUCF JOWPMWFE* UIJOLUIBUXIFOBOFX
NFNCFSTIPXTBOBDUJPOOFXSFMBUJPOTIJQTBSFTVSFMZ
GPSNFE4JYUI4USFFUJO)FVLTFPLEPOHJTBEJTDUSJDU
JO4FPVMXIFSFNBOZTUVEFOUTMJWFOFYUUP+PPOHBOH
6OJWFSTJUZ)FSFUPPUIFSFXFSFWBSJPVTQSPCMFNTTVDI
BTMPXTUSFFUJMMVNJOBUJPOBOEUIFQSPCMFNPGHBSCBHF
EVNQJOHCFDBVTFNVMUJOBUJPOBMTUVEFOUTMJWFUIFSF*
MPPLFEBUUIFOBNFQMBUFTBOEUIFMJHIUJOHTJUVBUJPOT
BUUIFNBJOHBUFTPGFBDIIPVTF"TBDPOEJUJPOGPS
QMBDJOHOFXOBNFQMBUFTXFPGGFSFEUPJOTUBMMTBGFUZ
MJHIUTBUUIFNBJOEPPSBUFBDIIPVTF5IBOLTUPUIJT
HBUFMJHIUJOHUIFQSPCMFNPGMPXJMMVNJOBUJPOXIJDI
TUVEFOUTXFSFXPSSJFEBCPVUXBTSFTPMWFEBOEUIF
OFJHICPSIPPECFDBNFBDFOUSFPGQSFUUZOJHIUTDBQF
.PSFJNQPSUBOUMZSFTJEFOUTBSFXJMMJOHUPQBZUIF
FMFDUSJDJUZCJMMGPSUIFHBUF'PSUIFTBGFUZPGBMMJUXBT
WFSZJNQPSUBOUUIBUUIFSFTJEFOUTBHSFFEUPKPJOUIF
OJHIUUJNFHBUFJMMVNJOBUJPOT5IFSFXBTBMPUPGFPSU
UPQFSTVBEFUIFSFTJEFOUTJOUIFQSPDFTTCVUJOUIFFOE
FWFSZPOFQBSUJDJQBUFE*BMTPDSFBUFEHBSCBHFJOEJDBUPS
MJHIUT5IFHSFFOMJHIUTPOUIFHBSCBHFCJOTNFBOTQBDF
GPSEJTQPTBMJTBWBJMBCMF$PNNVOJUZCSPPNTBSFBMTP
JOTUBMMFEUPCFVTFEUPTXFFQUIFTUSFFUTJOUIFBSFB*
UIJOLUIFSFMBUJPOTIJQTJOUIJTWJMMBHFJTHFUUJOHCFUUFS
BOECFUUFSUISPVHIUIJTLJOEPGQSPDFTT
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쒆쬂뺆빊쬂튷빦뽾뺆빊흖슞휺쑪휗
툼�춚줂칺븒얞빦뽾븉�쭡�쐚�휂뾶왪짢쑺뾶븒얞
흎쑪쭎쫺폖쐚�뻲왪�쭒숞왵��퉇�쒆쬂숞쎊쯺
튢푢���쒆찮�흖�쒆쬂춡븒얞흎쑪뽾쉫숺
붆쭒왪빦푼�푢��휺윪푢��뿒숺붆셎섾쐚푢�
�휺윪푢��뿒줂쐚�흶퐪쥲�짦쬂뷶�튢�쬲
쐚푢��푢��쭒왪븒얞흎쑪쭎쫺폖쐚흲쥲붆�찮
��빊팓쯺튢뽾쭂�뽾즪칺훞�웒쭎쫺폖쐚�
��쒆��슙�빻붊��쵾힆쑪뽾쬲빦쒆
쐚푢��욚��틏흖엖빦쒆쬂춯쐚�팒왪�
쇐�흌���빦흌훦뾶�싾즫쑪뽾쬲빦푢�흖튢
�즎슞�숞쓞홶즎뾶숞��왪���뾶�튢싾
즫쑪
쭎쫺폖쐚찾�튢쭔�툲줒왪�쭒숲�웒쐖숒

왪��짢캂웒�붆줃�빧뺂쑴훊�쑪
쑮펢��춞칻얞빦뽾쑮펢�팓흖튢않쑪휗

칆�붆붆쐫빦뾶푲않왪빦쐚뽾쥶뾶켊왪��
��짢�쑪��짢빦��숞
푲츒붟�찋븒왢쥲숞쐚븉않훊쑎빦쭎쫺폖쬂푢�
�뽢�쐚휺윪��팒쐚훊쑎쑪�쭒�
�쭎쫺폖��쥶�앟��쐖숒뺂쬲왢쵾쐖숒왪
�쐚붆���푲츒�줂빦퉣붇쑪뽾줞튢쭎

5ISPVHIEJBMPHVFXFGPSNSFMBUJPOTIJQTBOEMPPL
BUUIFWBSJPVTMJWFT8FDPOUFNQMBUFUIFSFMBUJPOTIJQT
BOEVTFUIFNUPDSFBUFEFMJDJPVTTUPSJFT.BSDI§IBT
CFFOJOWJUFEUPBDPOWFSTBUJPONFFUJOHGPSUIFNBSLFU
+VTUXIBULJOEPGNBSLFUEP*XBOUUPNBLF"GUFS
BEFCBUFBCPVUUIFLJOEPGNBSLFUXFESFBNPGXF
DSFBUFEBNBSLFU"GUFSNBOZNPSFNFFUJOHTBOE
NBLJOHJMMVTUSBUJPOTUIFLJOEPG.BSDI§XFXBOUFE
XBTUIFDFOUSBMQPJOUPGBOPQFOBOETQBDJPVTTQBDF
GPSEJBMPHVFT%VSJOHUIFEFTJHODPODFQUVBMJ[BUJPO
QSPDFTTXFUSJFEUPSFEVDFBOEFMJNJOBUFUIFGBDUPST
UIBUJOUFSGFSFXJUIUIFDPOWFSTBUJPO8FBMTP*USJFEUP
SFEVDFUIFHBSCBHFBOEEJTQPTBCMFQBDLBHJOHTJOUIF
NBSLFUBSFB
#FJOHBU.BSDI§BOENFFUJOHQFPQMFGFFMMJLFUIF

TPVOEPG�$FMFCSBUFE$IPQ8BMU[�
*IBWFFYQSFTTFEUIFNPPETBU.BSDI§XJUIUIFTF

DIFDLQBUUFSOTBOEJU JT MJLFUIF�$FMFCSBUFE$IPQ
8BMU[�XIJDI JT DIBSBDUFSJ[FECZ JUT TJNQMFBOE
SFQFBUFETPVOETZFUBMMPXJOHGPSWBSJPVTBSSBOHFNFOUT
BOEWBSJBUJPOTBOEFWPLJOHDVSJPTJUZ5IFDIFDLQBUUFSO
JTOPUBEFGJOJOHFMFNFOUUIBUSFQSFTFOUT.BSDI§CVU
*UIJOLUIFDIFDLQBUUFSOJTUIFCFTUTZNCPMUPFYQSFTTӬ

숞쐚�퉇흖튢쭒숞쐚쭔�툲줒왪훊쬊쑪��흶흖튢힇붖춡빦�쑪쭎쫺폖�
쐚�푢쒆���빦쐫앟��짢쭤튢쐚쭪즫��툲줒왪�쁞쭒왦않
푢��쑪푢��줂쐚쭎쫺폖�죁흖BU�줂쐚�팒쬂�앟펞�쐚
툲쬂켟휺튢�팒쬂춚셚붆쯶�쬂흺빦�쑪휗찮쥲뽾쬂쭒왢쐚춯츛�
�쬂흁�펞�쑪짢왆튢왪�쿊쎝쳂흖팖�첾�쥲붆쯶��쑮
쑮븒빦�푢쑪뽾쬲빦툲�쯺튢쑹훊�붆쐚뾺푢붊앟훎툲��쯚�
�펞쭔�퐪�붆쑺뾶븒얞빦�븉�툲쳂�쭒퐪�붆얢쑪�븉�쭎
쫺폖흖튢쭖쐚�빦춡쐚뺆빊ퟆ붟쑪
*BNJOTQJSFECZUIFNBOZQFPQMF*FODPVOUFSJONZEBJMZMJGFBOEUIF
CFBVUJGVMOBUVSF.BSDI§JTBOVSCBONBSLFUQMBDFESJWFOCZBUUSBDUJWF
BOEQSPBDUJWFQFPQMFXIPGBDFCSBWFMZJOUIJTFSBPGUIFCJHDPSQPSBUJPOT
.BSDI§DIBOHFTJUTMPDBUJPOTUIFSFCZPQFOTJUTNBSLFUQMBDFCZBEEJOHUIF
QSFQPTJUJPOBUBUEJFSFOUWFOVFT8JTEPNTDBOCFHBJOFEGSPNXFBWJOH
BXPPMGFMUSVH'FMUQSPEVDFSTSVCXPPMJOUIFJSIBOETJOTPBQZXBUFSBOE
YUIFXPPMSNMZ%VSJOHBMPOHQFSJPEPGXFBSBOEUFBSUFYUVSFTDSFBUFE
CZUIFNBLFSJTGPSNFE5IJTJTUIFTBNFSFMBUJPOTIJQUIBU.BSDI§XBOUTUP
DPNNVOJDBUF

%JBMPHVFGPS%FMJDJPVT-JGF
Խ� 1FDIB,VDIB

핂몋
잖읂퀞싢핞핂뻖엖슪잋샎˖

컪옪읊푢옻멚잚슪쁢잖읂퀞!킪핳픒�뫊헣펞컪잚슲펂힒삲퍟싢핞핆멾뫊줊뫊몋뫃퓮
4IBSJOHWBSJPVTEFTJHOSFTVMUTBOEFYQFSJFODFTDSFBUFEEVSJOHUIFEFTJHOJOHQSPDFTTPGUIF

.BSDIF!GBSNFSTNBSLFUUIBUFOSJDIFTFBDIPUIFS

,ZVOHIXB-FF
%FTJHOFSPG.BSDIF!QSPKFDU1SFTJEFOUPG3FE5VMJQ
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쫺폖�퉇�퉏�싾줗뺂줗엖붆�쥲���짢
튪�얞휺튢쭎쫺폖�쬂푢빦��켊�뾶쬂쓚
�빦�쑪슎첺��븉��쬂푢웒쿎빻붊�짢
엖쐚빹�쒆펞�쐚빻붊�쑪뽾줞튢쭎쫺폖쐚쒆
펞�쐚빻붊�쭒왪휺�빦쒆펞�쐚빻붊�
쭒왪뾶�튢싾즫빦�쑪
쭎쫺폖쐚뽾쉫슙���빦칺�뾶쐚슙빦��

쐚��쓶쭎쫺폖�뽾쒆짢쬂푢쐚뷶줂쐚퉣붇�
왦쑪
잖�븉�욚��웒붆�쭔�퉣붇쓞븉�쭎쫺

폖흖�흲쐚찮엖붆툲�펞�흎�쯺�븦쑪쐚븉�
흎쐚쓶칺�뾶���쑪휗쭪왳츛��펞�
뾶흖뽾쭪왳츛�툲�튢�흖�흲쐚찮엖붆툲�
펞�쐚칺�뾶쬂쭒왪븒얞흎쑪뽾쬲않잖쒆쬂앛
쐚쓚훊쬊쑪�빃왪��쐚쓶�쬲쐚켎�쬲뽾쬍
�훁�펞�쐚쳂�쬲뽾쬲빦팖쑞왪뺂쎎�쭎쯶
쒆쬂숞쎒펞�쐚쭪쒆붆뽾븉�쑪�쥶푢��뻲
�쬂쭒왦툲줒��붆�훊쐚욚��뽾쩿�쌂훪싾퉻
�쓶��뻲왪�쭎쫺폖��않빻붊흖쭤븒튪��
튢쭎쫺폖��붆쓚앑칺�않짣쭒왪휺�흎쑪뽾쬲빦
쭎쫺폖쐚�쑮홶즎뾶숞쬲즎푢숞춶슎붟�븉왪�흌
빦븒푢�숞�칺왢쬂툲�빦�쑪�븉�뽾숦�

푢��튪찋�빦푢��훎숺펞�쐚흳�쑪
뽾쬲빦���왪�툼�숞쎒펞�쐚쑪휗�츪왪
�뾶빦�쐚쓶쭎쫺폖붆쇣숞쯺퉇��툲왪�찮
흲튢�펓�흺빦옪�쬂쯶툼�숞쎎쑪쭎쫺폖
흖쐚튢�ퟆ앟붆왪��쐚쓶쿒즪�쐚푢붊�펢
펞�뾶��쒆빻붊�쭒왢쐚툲줒왪�
쑪��쭎쫺폖붆��싊�얞흎쑪�팓흖튢숞쐚쭔�
�뻲왪�쭒숲빦�쭖툼흖쒆튢붟�빦춂쐚�뻲
왪�쭒숲쑪뽾줞튢툼�숞쎒펞�쐚푢��줂빦펞
�쑪훤�짢빊팓�팓붆쐫춯츛��훊쇐�흌�싾
즫빦�쐚쭎쫺폖흖뺆푲�붜빦�팓붆쐫�쬲�
찮왦툼���칻�빦푼쑪

UIJTVJEBOESIZUINJDGFFMJOHTPG.BSDI§4P.BSDIFT
FNCMFNTJOZFMMPXBOECMVFBSFJOTUBMMFEXJUIUXP
DPMPSJOTJHOJBUPNBSLUIF.BSDI§NBSLFUBSFBBOEUP
BEEGFTUJWFBUNPTQIFSF3FBMMZHPPEJTUIFFNQUZQMBDF
XIFSFQFPQMFDBOHBUIFSBOEIBWFBDPOWFSTBUJPO
.BSDI§JTUSZJOHUPDSFBUFBTQBDFXIFSFPOFDBOGSFFMZ
UBMLBOEDPNNVOJDBUF
.BSDI§JTBMBSHFNBSLFUQMBDFBOEUIFXJEFBOE

TQSFBEPVUXSBQQJOHDMPUISFQSFTFOUUIFNBSLFUTQBDF
5IFNPTUJNQPSUBOUUIJOHXIFO*EFTJHOFEUIJTXBT

UIBU*XBOUFEFWFSZPOFXIPQBSUJDJQBUFEJO.BSDI§
UPCFBCMFUPVTFJU*EFTJHOFEXSBQQJOHDMPUITVTJOH
WBSJPVTLOPUUJOH UFDIOJRVFT UIBUDBOCFVTFECZ
FWFSZPOFJOUIFNBSLFUQMBDF*BMTPEFTJHOFEMPDBUJPOT
UPTUJNVMBUFDPOWFSTBUJPOTCFUXFFOQFPQMFTVDIBT
BGJSFQMBDFGPSDPPLJOHBXBTIJOHQMBDFGPSDMFBOJOH
EJTIFTBOEBLJPTLXIFSFTIPQLFFQFSTBOEHVFTUTDBO
IBWFBDPOWFSTBUJPO.ZGBWPSJUFEFTJHOHSPVQ싾훪싾퉻
EFTJHOFEUIFNBSLFUQMBDF5IFZBMTPIFMQFEQMBDFUIF
MPHPGMBHTJOLFZMPDBUJPOTUPCFQSPNJOFOUMZOPUJDFE
"U.BSDI§ UIFSFBSFOPHBSCBHFPSCBOOFSTPOMZ
CVMMFUJOCPBSETPSDIBMLCPBSETBSFVTFEUPBOOPVODF
UIFQSPEVDUTPGUIFEBZBOEUPHVJEFUIFTIPQQFST

BSPVOEUIFNBSLFU"UUIFFOEPGUIFEBZXIFO.BSDI§
JTDMPTFEUIFTIPQLFFQFSTHBUIFSPQFOXPSLTIPQT
BOETIBSFUIFJSFYQFSJFODF5IF.BSDI§TVQQPSUFST
BOEBDUJWJTUTXIPNBOBHFTIPQDJSDVMBUJPODSFBUF
DPNGPSUBCMFDPOWFSTBUJPOTQBDFT5IJTZFBS.BSDI§
DFMFCSBUFTJUTGJGUIBOOJWFSTBSZ%VSJOHUIBUUJNF*
NFUNBOZGSJFOETXIPHFOVJOFMZDBSFBCPVUHPPEMJGF
.BSDI§JTBNBSLFUXIFSF*DBOTIBSFMJGF*XPVMEMJLF
UPDPOUJOVFUPUBLFHSFBUJOUFSFTUJO.BSDI§XIJDIJT
DPOTUBOUMZTUSJWJOHUPOETVTUBJOBCMFXBZTBOEUPCMFTT
BMMTVTUBJOBCMFXBZTPGMJGF
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뾶줗줗�줂쐚튢�쐚�����홶즪
쑪툖젪휺�츊쬶��ڲ�쓭�짢쭒칺즪쑪붆쭎
�뺂쐚쑪쫺븒�츊쬲빦쭒앟뽾줂쵾흖튢뾆���
ퟆ첞뾺�붖�쐖숊펞�쑪켆왢즃빦쭪쇊즃�훐
�튢��흖쭂�흌쑪

흂쭎�훊숺ퟆ�푣쳂홶즎뾶쬂츊쬲즪빦숞ퟆ튢뾂
�툶��빦�쐚쓶훊���욚않�뿔흲�
빦않흌쐚쓶쫾��팖��훐��츊즪�빻붊
�칺훞쑪휺읁븒뾾흖튢�쥺뿒뼇뾎쑪잖�쥶�
않�흎쑪���흖츎횯휂붊흖쒆�붛�쬂쥲
쑪쑎쐚쓶쎊뻶붆�흖튾�쬂칺븒얞흎쑪�퉣�툲
쬂��싊쑪쑎쑪붆쒆�흖ퟚ쐚쓶�쵾�빦훒�븒�
븉�븉쑪쓞툲흖튢툲짢ힴ뾶빦숞튢왪흎쑪
빦쑪�싊�쓶�쿝훊붆홺�흖튢숞쐚쭖�쓶
빃힇�휺�툲�짢붆퉣붇�숲쑪���뾶��쬂

5IF UZQFGBDF DBMMFE (JSBOH)BFSBOHDIF JT
DIBSBDUFSJ[FECZUIFPWFSMZFOMBSHFEBOEEJTUPSUFE
UIFMFUUFSڲ*UDFSUBJOMZBQQFBSTBDSVEFBOEOPO
TNPPUIMPPLJOHUZQFGBDFCVUBUUIFTBNFUJNFHJWFTB
NZTUFSJPVTTFOTFPGUFOTJPO
"XIJMFBHP*XFOUPVUGPSBXBMLXJUINZXJGFUP

HFUSJEPGGPPEXBTUF*OPUJDFEUIBUUIFMFGUTJEFPGUIF
BQBSUNFOUXBTHSPPNFEXJUIDMFBOHSBTTBOEXFFEGSFF
CVUUIFSJHIUTJEFXBTMFGUVOUSJNNFE*XPOEFSFEIPX
UIJTDPVMEIBQQFOPOUIFTBNFTUSFFU5IFSFJTBOPUIFS
TUPSZ*IBQQFOFEUPSFBEBOFTTBZXSJUUFOCZBTUVEFOU
JONZXFFLMZOJHIUMFDUVSFTBUBHSBEVBUFTDIPPM5IF
FTTBZXBTXSJUUFOCZBTUVEFOUXIPTUBSUFEBTUVEZBU
BHSBEVBUFTDIPPMBGUFS��ZFBSTPGXPSLFYQFSJFODFJO
DPNQBOJFT)FXSPUFUIBUIFIBENPSFGVOBUBTNBMM
DPNQBOZBOEIBEBEJGGJDVMUUJNFBGUFSNPWJOHUPB
MBSHFDPSQPSBUJPO"CPVU�ZFBSTBHPBCPPLXSJUUFOCZ
%BWJE"BLFSJOUSPEVDFEUIFCVTJOFTTUFSNTJMPT5IJT
NFBOTUIBUUIFPSHBOJ[BUJPOJTTFMTIPVSPSHBOJ[BUJPO
EPFTOPUDPNNVOJDBUFEFQBSUNFOUTTIPVMEQVSTVF
JUTQBSUPOMZ5IFTBNFNJOETFUXPSLTJOPVSTPDJFUZ
BTBXIPMF8IFOPSHBOJ[BUJPOTBSFDSFBUFEUIFZXBOU
UPEPUIFJSKPCCVUEPOPUXBOUUPDPNNVOJDBUF5IJT

Ӭ
짢튾퐪쐚첺흍�쭣�숞휞뾶빦푼쑪숞쐚춶쑲�춂��줆튢쿊퐪쬂쭒왢
쐚툲흖튢춶쑲빦�쐚욚��슎�쑪춶빦쯺춶쑲�춂��짢븶�붆
쐫쑪붢����휂뾶짢푢�빦�쑪춶쑲�춂��쭪싊쐚쭒왢쐚
쓶�븉�쑪튵츎�튢��빦쭪싊뾆숦�푢얢쑪
*XBOUUPUBMLBCPVUXIBUQSPDFTTIBTSVJOFE*BNBEFTJHOFSXIPEFMJWFST
EFTJHOGPSBDPNQBOZDBMMFE#%.+춶쑲�춂�GPPEEFMJWFSZTFSWJDF*GZPVBSF
IVOHSZ#%.+TPMWFTUIFQSPCMFN*XBOUUPTUBSUXJUIBQFSTPOBMTUPSZ5IF
#%.+JOUSPEVDFTOFXGPOUTFWFSZZFBSPOUIF)BOHVMOBMUIFQSPDMBNBUJPO
EBZPGUIF)BOHVM,PSFBOMFUUFSJOHTZTUFN5IJTZFBSXFSFMFBTFEUIF�UI
GPOUTTZTUFN

짢튾퐪쐚첺흍�쭣�숞
8IBUIBTUIFQSPDFTTSVJOFE

Ծ� 1FDIB,VDIB

졓쿦
푾팒헪슲�읺펞핂쯚싢엗�˖

힎펻칺펞컪믾펓옪켆큲읊잚슲몮퓮힎쁢칺앚슲핂핑펂쩒읾멑픎줂펕핊밚
8IBUIBWFUIFDPNNVOJUZUPXPSLTNBSUQFPQMFXIPDSFBUFBOENBJOUBJODPSQPSBUFQSPDFTTFTMPTU

.ZVOHTPP)BO
$SFBUJWF%JSFDUPSPG8PPXB#SPUIFST$PSQ

배달의 민족
기랑해랑체



%FTJHOFST.PWFNFOU ٥� 1FDIB,VDIB

��� ���

죁쐚�쭖��쬲���팒훎�쬲켆튢쭒�
쯺얂�쥲쯺튢�뾶켆튢쭒�쐚뷾�뻲쐚븉��
쵾쑪�븒�춞��짢�쬲툲흖쭔쑪ퟢ쉖쯺��
�퉣뾶쯺�푦왪쭒�빦푼빦촪쑎�틞�훎즪
빦쐚븉�쑪툲�짢훎흖튢��쑎뿒�쒆�퉣
���툲흖튢븰�챁��븰�쑎쭔�왪휺
쓞븉�쑪뺂��븶뺂칺쑪��쑪줂빦웒흲뾶튢
�뺂�짢튾퐪쐚숳쭒��쑪툲줒왪�븶뺂쭒�칺빦
붆쐚쓶븶뺂짢쭒붆쐚�튾퉇뺂���쓚
붆쯺흂쭎숞��뿒뽾줞튢�쭖��훊쑪툲푪
쐞쭖빦�쐚짢튾퐪붆춚짢�븉�쑪쬲�퉣
툶�쭒왪뾶�슎첺��푢퐪�쑪�줻��툲줒
왪쌂쬲��툲줒왪���쒆�쑪뽾줞튢�튷�
춚�짢짢튾퐪붆�쬲�퉣붇�쭒왪휺숾쑪첾�
쐚��튷뺂��튷�붟�붆뾶붆휺즻쑪쐚븉�쑪
��켆왢즃빦쭪쇊즃븒붆쐚븒�튦�븉�쑪뽾쥲숞
�쬲쐚뺆빊쬂쮀쐚븒���짢얞쐚븒훊쑎줂쐚븉�
훎쑪��튷�켆우빦켎팓튷�짢�쬲빦�쑪
뽾줞튢켆왢즃빦쭪쇊즃븒붆쐚�튷뺂쐚쳚붆퉇뽿�
쑪�칺�흖�푣��빦�푣�흖�붆�쐚쓶뽾
줞튢�쭪쇊즃�훐�뺆빊쬂쮀�즪쯺�붆쭔��
쑪뽾줞튢쑪쫾쭖짢쬂칺쐚쎎��븯뺆빊

뽾븒��푣�흖�쐚쳚붆�븒흌�쯺�쬲왪�쭪쇊
즃�훐�뺆빊쬂쭒왪븒얢쑪
�쬲훊����쭪쇊즃빦쫾��왪헫

숦헫얞휺�쐚쓶뽾��쬂훒븒얞흎쑪����
쬲훊붆쭧훞빦쫾��뻲��쭧훊튢�쬲
휂쐚븉�흎쑪숞쬊�흳�켊�얞흎쓞븉�쑪
3�33PMM�3FTQPOTJCJMJUZ짢흳��빦뽾�쭒쯺얞쐚
튾퉇흖툺빦�쑪�쬲뺆쬲툲첺팒쐚��쭒흺푲뺆
쬲쑪뾂쓶첾�쐚��쐚툲줒���슎첺�쐚
쓶�뾶붆툶�쑪빦퉣붇�칺쯺�뾎튷붆푢쓚줂않
쫾않�쬲�뷶줂빦칾쑪뽾쉫툺훊붆쐚븉�줂빦
퉣붇�않3�3�슞�펞�쑪뾂쓶�븒퐃�훐쑪
켎뽢�뺂뽢�않숞�빦찮왦븒흳쌆�줂빦퉣붇
뾶웒첾�쑪켆���쑪읂쯺뽾쉫�붊�빦뽾즍븒
칺쯺뺆빊붆얞븒�훊�븉붟쑪짢튾퐪쐚첺흍�쭣
��뿒뺆빊쬂쭣�쑪

HSBEVBUFTUVEFOUJONZDMBTTTJODFKPJOFEBTJMPJOB
DPNQBOZTVFSFEJOUIFXBZIFEJEOPUFYQFSJFODFJO
BTNBMMDPNQBOZ0OFPGUFOTBZTUIFQSPDFTTJTNPSF
JNQPSUBOUUIBOUIFSFTVMU)FSFUIFQSPDFTTUBLFTB
SPNBOUJDOPUJPO1FPQMFTFFBOEFWBMVBUFUIFSFTVMUT
POMZUIJTXPSMEPGFWBMVBUJPOBTBSFTVMU*TPNFUJNF
UIJOLIPXHPPEJUXPVMECFJGUIFQSPDFTTJTFWBMVBUFE
NPSF*OGBDUUIJTQSPDFTTJTXIBU*XBOUUPUBMLBCPVU
UPEBZ*UJTBWFSZHPPETZTUFNGPSNBLJOHSFBTPOBCMF
QSPEVDUJPO4USBUFHJDBOEMPHJDBMNJOEFEQFPQMFBSF
WFSZSFTQPOTJWFUPUIJT"OFGGJDJFODZCBTFEQSPDFTT
DSFBUFTPVSUIJOLJOH5IFQSPCMFNJTUIBUUIJTFDJFODZ
BOEDSFBUJWJUZPGUFOBSFOPUDPNQBUJCMF&GGJDJFODZJT
CFTUUPHPTNPPUIMZBOETNPPUIMZ8FLOPXUIBUJUJT
OPUBMXBZTFGGJDJFOUUPNBLFBSFMBUJPOTIJQ$SFBUJWJUZ
DBOCFBOJODPOWFOJFOUQSPQFSUZ,OPXMFEHFJTBCPWF
UIFJOGPSNBUJPOBOEXJTEPNJTBCPWFLOPXMFEHF*U
UBLFTBMPUPGXJTEPNUPNBLFBTFBNMFTTSFMBUJPOTIJQ
*OPUIFSXPSETXIFOXFEPOPUIBWFJOTJHIUTBOE
LOPXMFEHFXFDBOOPUNBLFBTNPPUISFMBUJPOTIJQ
*MBUFSVOEFSTUPPEXIZUIFMFGUTJEFPGPVSBQBSUNFOU

XBTHSPPNFEBOEUIFSJHIUTJEFXBTMFGUOFHMFDUFE5IF
MFGUTJEFXBTNBOBHFECZPVSBQBSUNFOUNBOBHFNFOU

BOEUIFSJHIUTJEFXBTUBLFODBSFPGCZUIFMPDBMXBSE
PGGJDF5IFJSSPMFXBTEJTHVJTFE3�33PMM�3FTQPOTJCJMJUZ
JTQMBZJOHBSPMF JO UIFXPSMEXIFSFXF MJWF0VS
NBOBHFNFOUPGGJDFNBOBHFEPOMZUIFMFGUTJEF5IF
QSPCMFNJTUIBUUIFQFSTPOXIPHSPPNFEUIFMFGUTJEFPG
UIFBQBSUNFOUDPVMEIBWFBMTPHSPPNFEUIFSJHIUTJEF
*UTFFNTUIBUXFDBOOPUPWFSDPNFUIF3�3NJOETFU
"GUFSBMMXFUIJOLXFBSFMJWJOHXJUIJSSFHVMBSJUJFTBOE
SVMFTBOEFWFSZPOFIBTBSPMFUPQMBZ8JUIPVUUIF
UJUMFTJOBOPSHBOJ[BUJPOXFBSFBMMIVNBO*UIJOLUIBU
SFMBUJPOTIJQTXJMMJNQSPWF8IBUEJEUIFQSPDFTTSVJO
*USVJOFEUIFSFMBUJPOTIJQ
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� ӳힻ폨캧퐻핓�즟샃�핯콓픿탗솿핯쪃캧삏퓿�밫
맿휌탗짷싟핯햋픛왨몇�폧퀓햃솿왘큸뫛�믷�폧왗믳얣픷왗퐟킟쌏퐟읷ힿ폻샟켗풳헿폨폋혳
햃삏��쌏햋핯뼃싟핓킟쌏퐟폋켗쌏햋핳폋샻뫻탧햃삏샻휌뫷핓샻왗핯펯ힻ몇숓폃뫛햋픛왨뫛샟�왗풯뫻몿쌏
햋핳줯찇젷퐻샯왛핓햠핯�홇샟
� ӳ"TBOBUUFNQU UPDPNNVOJDBUFXJUI UIF MPDBM
DPNNVOJUZUIJTFWFOUEVSJOH4FPVM%FTJHO8FFLDBSSJFEPVUBOPQFOTUVEJPQSPHSBNNFUPQSPNPUFFBTZBOE
GSJFOEMZQBSUJDJQBUJPOPGUIF4FPVMDJUJ[FOT*OWJUFEEFTJHOFSTGSPNBMMPWFS4FPVMPQFOFEVQUIFJSTUVEJPTUPUIF
QVCMJDGPSGSFFBOEEJWFSTFEJBMPHVFTBOETIBSFEEJTDPVSTFPOUIFUPQJDPGUIFSFMBUJPOTIJQEFTJHONPWFNFOU

˖폲큲싢폲 0QFOTUVEJP

핂몋샎엖잋쁢�풢��핊졶읺큲맲얺읺펞컪폲큲싢폲읊폂몮잩핖쁢캄픒퓒�
콚�푢읺읊잚슲몮빦뿒펂젇펖삲핂몋샎쁢많핳맒삶몮잩핖쁢푢읺읊�콚��
푢읺옪콚맪몮�많킪짊슲뫊맏핞픦캫짷킫픒�퓮�몮잩핖쁢핂퍊믾읊빦뿒쁢
킪맒픒많혚삲핂몋샎쁢뽛쭎퐎푢읺칺쿦뫃폖많많벦잚슪쁢솒킪뽛쭎킪핳잖읂
퀞팒핂셂읊싢핞핆졂컪쁦�힒핳샎픦핳뻡픎뫃맒픦픦짆읊힎삲핂쩖
�콚��푢읺쏞잜픎칺앚슲핂맏믾삲읆쁞빚픊옪잚빦쁢멑픒멑픊옪폲큲
싢폲펞�컫킪짊슲픎맏믾�콚픦삲퍟잩핂삲퍟쪎훊읊핊픊�쁢멑픒몋졂컪
섢푿컿샎읊흞몊삲
,ZVOHIXB-FF3FE5VMJQIPTUFEBOPQFOTUVEJPFWFOUBU.PSSJT(BMMFSZPO
4FQUFNCFS��BUUIFFWFOUUJUMFE�%JBMPHVFGPSBEFMJDJPVTMJGF�5IFQSFTJEFOU-FF
PG3FE5VMJQJOUSPEVDFEIFSTUFBNFEWFHFUBCMFTBTJNQMFBOEEFMJDJPVTEJTIBOE
TIBSFEJUBMPOHXJUIIFSGVOBOEJOUFSFTUJOHTUPSJFTXJUIUIFQBSUJDJQBUJOHDJUJ[FOT
BUUIFFWFOU-FFEFTJHOFEUIFCSBOEJOHJEFOUJUZGPSUIFVSCBOGBSNFSTNBSLFU
.BSDIF!XIFSFGBSNFSTDPPLTBOEIBOEJDSBGUTNFONFFUJOPQFOTQBDFTGPS
EJBMPHVFT5IFTUFBNFEWFHFUBCMFTTIFTQFDJBMMZEFTJHOFEGPSUIJTPDDBTJPOJTBO
FYQSFTTJPOPGUIFNFFUJOHPGNBOZEJWFSTFQFPQMFBUUIFNBSLFUQMBDF$JUJ[FOTBU
UIJTPQFOTUVEJPFWFOUFOKPZFEBSJDIDPOWFSTBUJPOBMPOHTJEFXJUIFYQFSJFODJOHB
WBSJFUZPGWFHFUBCMFTPGWBSJPVTBWPST

졶읺큲맲얺읺
.PSSJT(BMMFSZ
���������������
홓옪묺�밆���
���1ZFPOHDIBOHHJM+POHOPHV4FPVM

싢핞핂뻖샎훟뫊픦잚빶 %FTJHOFS.FFUUIFQVCMJD
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밎푾컿샎핆캫솒컪뫎쁢�풢��핊쭎���핊밚힎핆캫캂옿픒폲퓒읻큲핞팒컿�콚켪
풚�쿛퓒읻큲뫎몒싢핞핆콚켪풚�쿛퓒읻큲힒옪컲몒콚켪풚�쿛퓒읻큲큲�읺짪
뭂콚켪풚�쿛퓒읻큲짆앦컲몒콚켪풚�쿛슿픒힒삲핂쩖폲큲싢폲펞컪쁢�많
핞슲핂켎힒삶�읊�빦쁢펂썲칺앚핆힎핞믾힒삶픒몮뺂많짢않쁢핂캏헏핆빦
픦졶킃뫊믆픦짆슿픒헞멎펺핺빦펞멚푢쪎슲픒몮�쁢킪맒픒많혚삲밎푾
컿샎쁢퓒읻큲읊�빦않쁢홂핺펞샎잳앋헏픊옪�몒컪핂쁢솧킪펞훊쪎
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IFMQZPVOHEFTJHOFST*XBTXPSSJFEBCPVUUIFOBNJOHPGUIFQMBUGPSNBOEQSPNPUFEUIFCSBOEJOH
JUTFMGOPUBTBUPPMGPSBOBVEJUJPOPSDPNQFUJUJPO&1BHFTUBOEJOHGPSPVSTMPHBO&WFSZUIJOHJT
1PTTJCMFBHFQMBZTBSPMFJOTVQQPSUJOHZPVOHEFTJHOFSTBOETQSFBEJOHUIFJSTUPSJFTUPUIFXPSME&1
JTBMTPBOBCCSFWJBUJPOPG&QJTPEFBOEJONVTJDJUSFGFSTUPBOBMCVNUIBUDBOCFFYQBOEFECFUXFFO
BTJOHMFBMCVN*UXBOUFEUPTFOEBNFTTBHFUIBUUIFSFJTOPUIJOHJNQPTTJCMFBTBQMBDFUPTQSFBEBMM
UIFTUPSJFTUPMECZUIFZPVOHQFPQMF
5IFUIFNFPG4FPVM%FTJHO8FFL����XBT%FTJHOGPSCFUUFSSFMBUJPOTIJQT
*CFMJFWFEFTJHOGPSSFMBUJPOTIJQTJTUIFQSPDFTTPGLOPXJOHXIP*BNXIPN*BNUBMLJOHUP

BCPVUXIBUBOEIPXUPNBLFBSFMBUJPOTIJQBOETPMWFBQSPCMFN.JSSPSBOE1FSTPOBM*EFOUJUZ
BSFJOUIFTBNFBSFBJOUFSNTPG*BOENF4PDJBMOFUXPSLTFSWJDFTBOEPJOFTQBDFTCFMPOHUPUIF
TBNFDBUFHPSZJOUIFDPOUFYUPG*BOEZPVPS*BOEUIFZSFMBUJPOTIJQ5IFSFBSFBMTPSFMBUJPOTIJQT
CFUXFFOQFPQMFBOEFOWJSPONFOUBOEQFPQMFBOEUIJOHTBTXFMMBTQFPQMFBOEQFPQMFUIBUDBO
CFWJFXFEGSPNNBOZQFSTQFDUJWFT*CFMJFWFUIBUEFTJHOFYJTUTJOSFMBUJPOTIJQTSBUIFSUIBOJOPVS
FWFSZEBZOPUBQBSUGSPNPVSXPSMEBOEUIFSFGPSFUIFFPSUTPGEFTJHOFSTGPSUIFSJHIUSFMBUJPOTIJQ
TIPVMEDPOUJOVF
"TUIFDVSBUPSSFTQPOTJCMFGPSUIF&1BHFQSPHSBNNF*XPOEFSFEIPXQBSUJDJQBOUTDPVMETQFOE

UIFJSUJNFNFBOJOHGVMMZEVSJOHUIFQSPDFTTPGUIFQSPHSBNNFBOEIPXUIJTQSPHSBNNFDPVME
CFDPNFBTVTUBJOBCMFQMBUGPSNSBUIFSUIBOBPOFUJNFFWFOU"GUFSUIBU*EFTJHOFEBNFOUPSJOH
QSPHSBNNFTPUIBU*DPVMEMJTUFOUPUIFTUPSJFTCZEFTJHOFSTUPIFMQUIFNOEUIFJSPXOQBUIT
1SFTJEFOU.ZVOHTPP)BOPG8PPXB#SPUIFST*ODBOE1SFTJEFOU+BOHTPPO$IPJPG-./5IFMQFE

NFXJUIDPOUFYUVBMUIJOLJOHPGEFTJHOBOEMFENFUPSFWJFXUIFOBUVSFPGUIFCSBOE*OBEEJUJPO*
BQQPJOUFE&VJIZVO-FFBTUIFHFOFSBMNFOUPSPGUIJTQSPHSBNNFXIPDPVMEBEWJTFPOEFWFMPQJOH
QSPEVDUTUIBUBDUVBMMZTFMMJOUIFNBSLFUQMBDF5IFO*BQQPJOUFETQFDJBMNFOUPSTGPSFBDIUFBNT
BDDPSEJOHUPFYQFSUFMETBOETQFDJBMUZBSFBTFOBCMJOHTQFDJDBOEJOUFOTJWFNFOUPSJOH5IFBJN
XBTUPDPOOFDUZPVOHQFPQMFXIPIBEOPQSFWJPVTFYQFSJFODFUPNFFUXJUIQSPGFTTJPOBMTBOEIFMQ
UIFNTPMWFQSPCMFNTDPODFQUVBMMZPSQSBDUJDBMMZ"TBDVSBUPS*USJFEUPQMBZBSPMFBTBNPUJWBUPSTP
UIBUUIFQBSUJDJQBOUTDPVMEHFUCBDLUPUIFESBXJOHCPBSEBTBCFHJOOFSFYQMPSFOFXEJSFDUJPOTBOE
OEUIFJSPXOXBZ
5IFZPVOHEFTJHOFSTIBENBOZUXJTUTBOEUVSOTJOQSFQBSJOHUIFJSPXOFYIJCJUJPOTBOE

QSFTFOUBUJPOT"TUIFQSPHSBNNFDVSBUPS*SFWJFXFEFBDITDFOBSJPTDIFDLFEUIFQSFTFOUBUJPOTLJMMT
PGUIFQBSUJDJQBOUTBOEMPTUTMFFQBUOJHIUGSPNBOYJFUZBOEBOUJDJQBUJPO'JOBMMZUIFFYIJCJUJPO
PQFOJOHBOEUIFQSFTFOUBUJPOTIPXGPSUIF0O4UBHFFWFOUTUBSUFE"TBNPEFSBUPS*USFNCMFEFWFSZ
UJNF*TFOUFBDIPGUIFNPOUIFTUBHF)PXFWFSEVSJOHUIF0O4UBHFFWFOU*XBTSFNJOEFEPGUIF
NPNFOUTPGNZJOUFOTFXPSSZBTFOTFPGQSJEFXBUDIJOHUIFEBZUPEBZHSPXUIPGUIFQBSUJDJQBOUT
BOEIPXUIFZCPVODFECBDLGSPNUIFJSEJDVMUJFTBOETVFSJOH&WFSZPOFOJTIFEUIFQSFTFOUBUJPO
OJDFMZBOEUIFFWFOUCFDBNFBQMBDFUPFODPVSBHFFBDIPUIFSSFHBSEMFTTPGUIFBXBSETPVUDPNF
"CPWFBMMXIBUXBTNFBOJOHGVMXBTUIFJNNFSTJPOPGUIFBVEJFODF/PUPOMZXBTUIFBVEJFODF
DIFFSFECZUIFTUPSJFTPGUIFZPVOHEFTJHOFSTCVUBMTPTFOJPSEFTJHOFSTIBWFCFFONPUJWBUFECZ
UIFN
"ZPVOHNBOXIPIBECFFOBOYJPVTUPMJWFBTBEFTJHOFSJTOPXQSFQBSFEUPXPSLBHBJOBGUFS

UIFQSFTFOUBUJPOBUUIF&1BHFFWFOU"WFSZZPVOHEFTJHOFSXIPUVSOFEUIFQSFTFOUBUJPOJOUPBTFB
PGUFBSTNFUOFXPQQPSUVOJUJFTBGUFSVOFYQFDUFESFBDUJPOTBOEFODPVSBHFNFOU4PNFEFTJHOFSTHPU

NPSFDPVSBHFBCPVUUIFEJSFDUJPOUIBUUIFZTIPVMEHPJOUIFGVUVSFBOEBZPVOHNBOXIPXBTBCPVU
UPHFUNBSSJFEUPMENFUIBUIFJTMJWJOHBNPSFSFTQPOTJCMFMJGFCFJOHBCMFUPQSPWFIJTQSFTFODF
UPIJTBOD§FBTBEFTJHOFS5IFEFTJHOFSXIPHSBEVBUFEGSPNVOEFSHSBEVBUFTDIPPMBOETUBSUFE
TUVEZJOHEFTJHOEFDJEFEUPESPQPVUPGTDIPPMBOEKVNQFESJHIUJOUPUIFSFBMXPSMEPGEFTJHOXIBU
IFCFMJFWFEUPCFWBMVBCMF"MUIPVHIUIFZBSFFOHBHFEJOEJFSFOUFMETPGEFTJHOJOUIFJSSFTQFDUJWF
FMETXIBUJTJNQPSUBOUJTUIBUUIFZEFTJHOUPWJTVBMJ[FUIFJSUIPVHIUTUPUFMMTUPSJFTUPQFPQMFUPCF
BQQSFDJBUFEBOEUPCFDIFFSFEVQGPSXIBUUIFZEP
8IJMFMFBEJOHUIF&1BHFQSPHSBNNF*XBTNPTUGSFRVFOUMZBTLFEUIFRVFTUJPOCZZPVOHQFPQMF

XIBUUPDIPPTFCFUXFFOXIBUZPVMJLFUPEPBOEXIBUPOFNVTUEPPSXIBUTIBMMPOFDIPPTFUPEP
BTQSPGFTTJPO*BNTVSFUIBUJGUIFZBTLUIFNTFMWFTXIBULJOEPGEFTJHOFSUIFZBSFBOEXIBULJOEPG
MJGFUIFZXBOUUPMFBEUIFOUIFZXJMMCFDPNFBHSFBUEFTJHOFS*XBOUUIBUUIFZHSBTQUIFJSJOEJWJEVBM
UFOEFODZBOE%/"XFMMBOESFTQFDUUIBU"EFTJHOFSTIBTUIFQPXFSUPPCTFSWFUIFFYUSBPSEJOBSZTP
XBUDIDMPTFMZBOEWJTVBMJ[FZPVSUIPVHIUT*IPQFUIBUUIFZXJMMCFBCMFUPQMBZBSPMFBTBNFNCFS
PGBTPDJFUZUIBUUIFZDBOVTFQPXFSQSPQFSMZCVUBMTP*IPQFUIBUUIFZXJMMCFMJFWFJOUIFTUPSJFTPG
UIFJSTFOJPSTPSQSFEFDFTTPSTJGUIFZXBOUUPFOEVSFXJUIFOKPZNFOU*BMTPIPQFUIBUUIFQSFTFOUFST
BUUIFSTU&1BHFFWFOUXJMMCFBCMFUPQMBZUIFSPMFPGUIFTFOJPSTJOUIFOFYUFQJTPEFTPG&1BHF
QSFTFOUBUJPO
)PQJOHUIBUUIFSTUFYQFSJNFOUPG&1BHFJO����XPVMEOPUCFBPOFUJNFFWFOUCVUBDPOUJOVJOH

QMBUGPSN*CFMJFWFUIFSTU&1QBHFIBTCFFOBTVDDFTTGVMPOF'PSUIFTFDPOEFQJTPEFPG&1BHFUIF
STU&1BHFQSPUBHPOJTUTXIPBTLFENFUPDBMMBOZUJNFJUUIFZDBOCFPGIFMQBSFXPSLJOHIBSEEBZ
CZEBZBTBEFTJHOFSBTBUFTUBNFOU
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튢�욚��������&1BHF흖���왪�훊�욚휺ퟆ�흋��
�쐚쯞짢�흲븒얞휺힇뺗�흎쑪숞잖�흋�흂쭎얞�훐
훊튪즎쐚쭎��쿊퐽쑪첺쒆흖튢앟쩒왪뺂앟쯶뾶��
빻붖�흁쐚춯츛�빦퀊웒쬂쁞빃캂펞�쐚&1BHF쐚뽾왪
흖븒��뾶힆�븉붟빦숞흖븒않훊��뷶��쬲힆쑪
퉣칺쑪��븉�휗��쑪빻왪흲쭒왦훊�욚휺붆튾퉇흖숞ퟚ

�쑎�펞�븒쭫��휺붆쯺���븉붟쑪
흲���쑪
*UXBTBOIPOPSGPSNFUPQBSUJDJQBUFJOUIF&1BHFQSPHSBNNFPG

4FPVM%FTJHO8FFL����BTBNFOUPSUPTVQQPSUZPVOHQFPQMFTJEFBT
BOETUBSUVQT*CFMJFWF&1BHFXBTBHPPEPQQPSUVOJUZGPSUIFZPVOH
EFTJHOFSTUPFYQFSJFODFQMBOOJOHQSPEVDUJPOBOEFNQBUIZXIJMF
SFIFBSTJOHPOUIFCJHTUBHFBOEDPMMBCPSBUJOHXJUIDPMMFBHVFTBOEJU
BMTPXBTBWFSZFOKPZBCMFFYQFSJFODFGPSNF/VSUVSFJTNPSFJNQPSUBOU
UIBOOBUVSF*UIJOLJUXPVMECFHSFBUJGUIFZDPVMEDPOUJOVFUPHSPXBT
UIFZIBWFQVUPVUUIFJSJEFBTUPUIFXPSME.ZTVQQPSUJTXJUIUIFN

퉣칺쑪��븉�휗��쑪
/VSUVSFJT.PSF*NQPSUBOU5IBO/BUVSF
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쓶쑞�짢�흲찋��쑎�ힽ�쭒왪빦푼빦뽾븉�쾒줢욯빦푼
쑪쐚��욚��슎빃뺂흖슎�쬂훊숂쐚욚���빦푼�쓶팖흖
�쐚븉�흌휺튢훦쯺뾆쯺쐚욚��슎줂�뺂줂��붊흖
튢퐪휺욚���빦푼�쓶푢붊뺂����춛욚��슎�뻲
왪붗뺂���붊흖튢빻�빦찋��퐪짢앎뺂��튷��
�칺즪쐚욚��슎왆뾶휻�숯쑎쑪
��쬲흖�왪��푦�퉣붇�빦붇휗�찮퐻�짢쁂숺쐚찮

퐻�칺훞퐻쑎쑪�훊쐚븉�짢켆푢�흲뽾븉�ퟢ�훊쐚�
퐪퐪짢��칺빦뽾븉흖�쵾쬂쓭켟�뷶숞쓢휺숺뷶숞쐚뺂��
칺훞퐻쑎쑪튾퉇흖쳚붆붆��쐚찮휗퉎짢앛뾶�앎�츒뾶�
�푦�퉣붇��찋뾶�셎섾쐚븉�푪칺뾶�욚��쐚
찮왦�쐚쯑�퐻쑎쑪붆�붊�쭎��짢쐚�붆붆�훊쬊쑻퐻
쑎쑪뽾즍븒칺힆퐻쑎쑪훊�훤옪�훊줞붆�칺��훐훊튢�푦�
쭒왦�쳂훎흖붍쿎빪쬲��틞펞�않��쭒뽾븉�앛뾶�
쯞�쭖쭎욚흖쎎쿡�춞��쯶펞�빦잖펞�빦�푦�옪
흔쐚찮퐻���훞퐻쑎쑪
�쬊�켟�쐚펢붊�붆�휺즻퐻쑎쑪쭎욚�첾��짢�푦�

찮왦퉣붇뺂�않쬂쭖휂뾶웒첾�쑎쑪퐪�쬂빦�휂뾶쬂쑺
빦찮휗�쭒왪쯺튢�����쬂�섾얞쳁퐻쑎쑪뻶쓚쓚뾶붆퉣뾶빦
�푲�훤튢빦ퟢ뽾븉�쭒왪즪빦쐚�뿒쮿뾶않쑎쑪뽾줞튢�쬊
�켟�웒찮왦븉�왢쥲숯쑎쑪첺흍�숮븮휂�ퟢ뽾욚���
즪쐚�붆첾��휾휺짢왢쥲숞휂빦쾒줢왢줂켎쬲�쐚�쬊�
뾶흖튢튷�얞휺휂쑎쑪
쯑�켆쬲빦푼퐻쑎쑪잖칾���븉않�빦푼퐻쑎쑪엖붆�붆

쑪쑎쑪훊��튢쑎쑪욚���휺즻퐻쑎쑪뺂���뾶휻빦빊
팓튢푪빦켆우쯺�븦퐻쑎쑪�뷶�쭎����훐훞�쯺�
븦퐻쑎쑪�춒휺휂줞줞�훐빦펞�퐻쑎쑪

욚����흖튢푢�쑪
%FTJHO#FHJOT8JUI6OEFSTUBOEJOH

�튢쐚훊첺븉않펞흌쑪쐚븉�훒빦��쬂툺쯺�븦퐻쑎
쑪욚���쐚�쐚숺훎���흖쒆�ퟆ숺���빃뺂
��흖쒆�흖튢푢�얯쑎쑪뷺붛�푣앎쵾�붖붇툲줒�칺
뽾쬲빦빻붊뺂푢붊����쑎쑪숺훎흖튢펮����쇊�휺숺휺출
�짢핥훊숺쐚빃뺂������쇒휺쑪숺븉�짢쭒왢쐚�
흶퐪즃빦팚�븒�휂뾶쯺툲줒왪�왩빦쭎��흺휺�쑎쑪���
흁퐻쑎쑪숞쎦�뾶않쑎쑪�븇퐻쑎쑪뷺붛욚��슎붆얯쑎쑪휺
튪삶쒆훊�횮붆�빦퉣뾶�쐚욚��슎왪���쑎쑪휂

*SFNFNCFSBZPVOHEFTJHOFSXIPXBOUFEUPEFTJHOBOECSBOE
VOJGPSNTJOEFOJNBEFTJHOFSXIPTUVHHMFEUPEFTJHOTPNFUIJOHUIBU
DBOIFMQTBWFUIFFOWJSPONFOUBOEFOFSHZEFTJHOFSTXIPXBOUFEUP
EFTJHOIFBMUIDBSFGPSPGGMJOFBOEPOMJOFTFSWJDFTCVUXBTGBDFEXJUI
UJNFBOESFTPVSDFTDPOTUSBJOUTBEFTJHOFSEVPUSZJOHUPEFTJHOBGBJS
BOEUSBOTQBSFOUJOUFSGBDFEFTJHOUIBUDBOTPMWFNPOFZBOEDSFBUJWJUZ
JTTVFT*IBWFXBUDIFEZPVOHDSFBUPSTUBLJOHUIFJSPXOUIPVHIUTBOE
HJWJOHTIBQFTUPUIFNJOWBSJPVTXBZT*IBWFBMTPXBUDIFEIPXUIFZ
EFOFEXIBUJOUFSFTUFEUIFNBOEXIZBOEIPXUIFZHBWFNFBOJOH
&WFSZBDUJTXPOEFSGVMXIFUIFSJUJTBCPVUIFMQJOHUIFXPSMEXJUI

TPNFUIJOHXPSUIXIJMFNBLJOHNPOFZQSPWJOHUIFJSJEFBTPSSFBMJ[JOH
UIFJSESFBNT5IFNPTUIVOHSZNJOEJTUIFNPTUCFBVUJGVM%FTQJUF
UIFQPPSQSFTFOUBUJPOMFWFMGSPNBMMBTQFDUTCZTPNFQBSUJDJQBOUT*
XBTJNQSFTTFECZUIFJSFBHFSOFTTBOESFBEJOFTTUPMJTUFODPSSFDUBOE
JNQSPWFBUUIFNFOUPSTDPNNFOUT
5IFNPTUEJGGJDVMUNPNFOUXBTUPHJWFUJUMFT UPUIFJSDSFBUJWF

QSPKFDUT#FDBVTFUJUMFTNVTUFNCPEZBMMUIFUIPVHIUTBOEJOUFOUJPOTJO
BTFOUFODF*USFRVJSFTUIFEFTJHOFSTUPNBLFNBOZTLFUDIFTUFMMTUPSJFT
NBLFTIBQFTBOELFFQBTLJOHBCPVUUIFOBMHPBMT*UDBOTPNFUJNFT
NBLFUIFEFTJHOFSTPWFSXIFMNFEHSFFEZBOEDPOGVTFE5IFSFGPSF
FWFSZUIJOHJTSFWFBMFEJOUIFUJUMFUIFZDIPPTF8IBUTIPVMECFPNJUUFE
JOBEFTJHOBOEXIZJUXBTEFTJHOFEBSFSFWFBMFEBOEDPNQMFUFEJOUIF
CSBOEJOHMBOHVBHF
5IFZXBOUUPCFGBTIJPOBCMF5IFZBMTPXBOUUPGJOETPNFUIJOH

FTTFOUJBM5IFUXPUIJOHTDPNQFUFBOEDMBTI5IFZBSFTUJMMTUSVHHMJOH
UPNBTUFS%FTJHOJTEJGGJDVMU*IPQFUIBUUIFZSFNFNCFSUIFDSFBUJWF
QSPDFTTFTBOEDPOUJOVFFYQFSJNFOUJOHBOEUIBUUIFZEPOPUMPTFUIF
TFOTFPGIBWJOHGVO0OFDBOFOEVSFPOMZXIFOPOFIBTGVOEPJOH
TPNFUIJOH
*IPQFUIFZUBLFDBSFUPMPPLBSPVOEBOELOPXUIBUUIFZDBOOPUEP

BOZUIJOHBMPOF5IFBDUPGEFTJHOJOHCFHJOTXJUIBOVOEFSTUBOEJOH
PGUIFSFTPVSDFTXJUIJOPOFTFMGBOEUIFFOWJSPONFOUBOESFTPVSDFT
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BSPVOEPOFTFMG)FBMUILOPXMFEHFNPOFZBOBFTUIFUJDTFOTF
QFPQMFJOGPSNBUJPOUIFTFBSFSFTPVSDFT"OETQBDFBOEUJNFBSF
BMTPSFTPVSDFT5IFQPXFSUPQVMMPVUUIFSFTPVSDFTUIBUBSFIJEEFO
XJUIJOPOFTFMG5IFQPXFSUPCSJOHUIFFOWJSPONFOUBOEUIFSFTPVSDFT
UPVUJMJ[FGPSPOFTFMG1FPQMFMJTUFOBOEPQFOUIFJSIFBSUTXIFOPOF
DPNNVOJDBUFTPQFOMZBOEIPOFTUMZ3FTPVSDFTPQFOVQ4PNFUJNFPOF
BMTPHJWFTBXBZ*UJTGVO5IFOBIFBMUIZEFTJHOFSJTCPSO"TUVCCPSO
PMENBODIFFSTZPVOHBOEFOFSHFUJDEFTJHOFST)VSSBZ
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흲뾶9줂쐚푣�숞�쑪9쐚�않�흖튢쐚칺쳂퉇�쬂푢
쐚뾶붆얞빦튷뺂펞펦쒆�흖튢쐚펞펦휂켆�쬂�푢
쯶푢��흖튢쐚쑻��쵾쑪9��쵾쐚���짢쭫줃$POUFYU
흖����쑪훒츹�줂쐚쭫줃흖튢쐚8ퟆ:툲�흖쐚즎
붆얞빦�쩒줂쐚쭫줃흖튢쐚9999줂쐚쭫�쾒줢왢슪��얞뾶않
쑪즂9쐚쭫줃흖욶줂쑪휗븒�쵾얢쑪�쬲쐚9숞쭒붆
�빦않�즍븒쑪휗�쵾쬂퉣툶펞�쑪욚��슎쐚춚짢����
�휂쑪쭪�쑮펢9ퟆ붟�뾶4JHO숞않�즍븒쑪�짢�
�쵾�툼�툺훊붎펞�쑪쐚븉�쭖�쑪
튾퉇흖쐚첺펞쭔�9붆�쑪푪츊튾쒆줂쐚9훊앟�뼒�줂

쐚9쬲툲�쭇�줂쐚9�팒싊�줂쐚9˘욚��슎쐚쇐�흌�
9쬂뾶쑪뽾찮왦9쐚�쭎쑪�쭫줃왪�붆�빦�쑪욚��슎�
쎎�뾶��쭫줃흖튢�빦퉎짢�쭫줃��푢쑪칺쑪숞�9�
툼��뾶�쭫줃흖튢쐚팒얞�훐�켎첾�왪�춢뻺쑪뽾
쬲빦뽾첾�쬂팒펞�쐚퉎짢�쭫줃�욚��쐚븉�쑪흲쥲켊
왪�뾶빦욚��쐚븉�쑮�찮휗�숞푢붇�팒붆훊쑎줂춚
짢뽾쭫줃�쑪
욚���뾶4JHO쬂�%F쐚�흋�쑪칺쑪�쭖쯺뾶

쬂엞쥲풂쭫줃��쐚�흋�쑪�쐚쑮�뺺붆훊쑎줂뾶�
�튢흖쒆��앟푢흖퉎짢��튢��뻲���쵾쑪숺붆쭒숲
쓞흲쥲켊왪�첾��푣�쭪�푪��흎쑪흲쥲켊왪�붇��펞�
뺂뺆�흖튢9�첾�쬂춢뻺쑪뽾쬲빦뽾첾���흖욶쫾팚쩮틞않
붜빦�흎쑪�쵾쫳욚��슎�����쑎빦�쐚틎�쑪흲쥲켊
�욚���칺쑪숞�첾��푣�쑺빦�쐚�뽾첾�흖쒆뺢��
븶춯훎�쑺빦�쐚�뽾�않�흖욶줂��욚��뺂쓢��욚�
��뻲켊얢쑪빦칾쑪욚���첾�븶�뺂��뾶웒첾�쑪
�쥲쭫줃흖튢욚���쑮�푢붇��짢섾쵾뾶쭒쐚��뾶

9줂쐚푣
4JHO9

펦짢쭒��훐뾾춚줆쑪쭔�툲줒왪��쥶�짦��쒆쬂숞쎊
쯺빦붢쬂쇊쓛�쯶욚��흖쒆뷶��쵾쬂훤쑪휺튪靽�않
찮쫾쑪�쭒�뻳흖쐚욚���첾�쬂푢붇����흖튢쭒�
즪쐚툲줒�쭔쑪욚��슎왪�뽾쥲팒�푣뺂퉣�푾�휂
쑪뽾쥲쯺��튦툲�훊쑎줂���펟찋�틎�쑪�흋욚��
슎붆얞�훐쓚줂않첾�븶�쯶툺훊휂쐚븒�쬲퉣气��퉇�
퉇�줂쯺�쬲찮엖쐚욚��슎�빦욚��슎붆춡훊왪흲휂펟찋
��쬲찮엖�펟찋�줂빦쭖펞�쑪춚짢뽾펟찋웒첾흖튾빊쐚쇐
�흌�욚��얞빦��쯶쑮펢붊않쯎��훐쐚븉붟쑪
�븒흲쥲켊왪�9�쑪흲쥲켊퐪퐪짢쐚훊��쩲븒훊첺븉않흌

�훊줂쯶�춚푲�붜빦�쐚�않찮쫾쑪첺휾붆쬂�쩲쎊뻲ퟆ쿊뻖
쯺튢쭖�쑪쯂��춢쑪쫾튦펞ퟆ숞쬂쿊뻖쐚뷺�빃�툲�
쵾쓛��쐚찮쫺�쭒�쭎쑪��뾶쑪��칻쐚쓶훊첺쥶않�않
얞�훐쐚쑪�뾎�빃�툲쐚흲���춯�푣�짢뻲튷얂�쑪�
춯�푣���퉣�푢�흲쥲켊왪흖븒�뾏튷뺂쬂붛�쯶�뾎
�줂않옪��웒흚훊첺븉않훊쑒븉/PUIJOH�짢쭒왪휺츊쬶쑪�쬲
쬂훊첺븉않훊쑒븉�짢쭒왪즪빦쐚�찮왦븉왪흖�휂
쑪숺븒쑿푦�줂쐚9쐚훊�찍�춯�푣�뻲튷�찮쬂쵾�펞�
쑪뽾9쐚쇐�흌쐚���쑮�뺆��욶쫺�훐쐚�붢�푢튦
�쑪�붢�푢튦��푢�붢�빦��퐪퐪짢��쑪쯺뽾펢붊
펞�붢�튾빊붆흺쬺븉�쑪휾�붆뻲튷얦뽾튾빊흖튢쑪푢쭒숞뾾
춚줆쑪

5IFSFJTBTJHO9IFSF9JTUIFTZNCPMUPEJTQMBZUIFUSFBTVSFCPY
POUIFNBQ*UDBOCFJOEJDBUJPOTUIFBSFBUPCFPQFSBUFEPOUIFQMBTUJD
TVSHFSZUBCMF*UDBOBMTPCFBNBSLJOHOFYUUPUIFXSPOHBOTXFSTPOB
UFTUTIFFU5IFNFBOJOHPG9JTFOUJSFMZEFQFOEFOUPOUIFDPOUFYU*O
UIFDPOUFYUPGUIFBMQIBCFUJUCFDPNFTBMFUUFSQMBDFECFUXFFO8BOE
:BOEJOUIFDPOUFYUPGESJOLTJUCFDPNFTBCFFSCSBOEOBNF9999
5IVT9JTWBSJPVTMZNFBOJOHGVMBDDPSEJOHUPDPOUFYU8FDBOQSPEVDF
UIJTWBSJFUZPGNFBOJOHTXJUIPOMZPOF9%FTJHOFSTNVTUVOEFSTUBOE
UIJTQPJOU4JHOTTVDIBTUIFWFSZTJNQMF9DBOIBWFTVDIBDPMPSGVM
MJGF
5IFSFBSFJOOVNFSBCMF9JOUIFXPSME9DBMMFE4JMWFS(FOFSBUJPO

9DBMMFE$IJME)VNBO3JHIUT9DBMMFE3FDZDMJOH9DBMMFE:PVUI
5IFEFTJHOFSJTDPOTUBOUMZQMBOOJOH9&WFSZ9IBTJUTPXODPOUFYU5IF
EFTJHOFSTFZFTFTDBQFGSPNUIFFYJTUJOHDPOUFYUBOEHB[FBUUIFOFX
DPOUFYU'PSUIFCFUUFSMJGFPG9XFBTEFTJHOFSTOEVODPNGPSUBCMF
QSPCMFNTUIBUIBWFOPUZFUCFFOTPMWFEJOUIFFYJTUJOHDPOUFYUBOE
EFTJHOBOFXDPOUFYUUPTPMWFUIFQSPCMFN8IBUZPVBSFQMBOOJOHBOE
EFTJHOJOHJTOPUKVTUTIBQFPSWJTVBMFMFNFOUTCVUUIFDPOUFYU
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%FTJHOJTBUBTLPGEJTBTTFNCMJOHBTJHO.PSFQSFDJTFMZJUJTUIF
UBTLPGEJTNBOUMJOHUIFDPOUFYUTVSSPVOEJOHUIFTZNCPM%JTNBOUMJOH
JTOPUKVTUBEFTUSVDUJPOCVUBCSFBLPVUPGUIFFYJTUJOHPSEFSBOEB
SFCVJMEJOHPGBOFXPSEFS5IFTFOTFPGQSPCMFNTPGUIFEFTJHOFST*NFU
XBTWFSZSFBMJTUJD5IFZVODPWFSFEUIFQSPCMFNPG9BUUIFJSMFWFMBOE
QFSTQFDUJWF5IFZBMTPIBEBTPMVUJPOCBTFEPOUIFQSPCMFN*UNFBOT
UIFZBMSFBEZIBEGBDVMUJFTUPCFHPPEEFTJHOFST*UIJOLUIBUUIFZIBWF
CFUUFSQSPCMFNQFSDFQUJPOBOEUIBUUIFZIBWFBHPPETPMVUJPOUPUIF
QSPCMFNBOEUIBUUIFSFJTBEJFSFODFCFUXFFOHPPEEFTJHOBOEMFTT
HPPEEFTJHOEFQFOEJOHPOUIBUEJGGFSFODF%FTJHOJTUIFQSPDFTTPG
QSPCMFNTPMWJOH
*OUIJTDPOUFYU*EPOPUXBOUUIFEFTJHOUPCFVOEFSTUPPEPOMZBT

BQBDLBHJOHUFDIOJRVFUIBUJTPOMZWJTVBM.BOZQFPQMFOPEUPUIJT
UIFPSFUJDBMDPOWFSTBUJPO"OEUIFZNBZBEEUIFJSUFODFOUTBCPVUUIFJS
HSFBUJEFBTGPSEFTJHO)PXFWFSJOUIFFOEUIFSFBSFNBOZXIPXBOU
UPVOEFSTUBOEUIFQSPCMFNPGEFTJHOPOMZGSPNBWJTVBMQPJOUPGWJFX
%FTJHOFSTNVTUHIUTVDIBOBSSPXQFSDFQUJPOGPSMJGF'PSBEFTJHOFS
UIBUJTOPUBRVFTUJPOPGDIPJDFCVUBGBUF*GJUJTUIFEBJMZTJUVBUJPOPG
PVSMJGFUIBUXFIBWFUPMJWFUPTPMWFQSPCMFNTFWFOJGXFEPOPUCFDPNF
BQSPGFTTJPOBMEFTJHOFSUIFOXFBSFJOGBDUBMMEFTJHOFSTBOEXFDBO
TBZUIBUUIFGBUFUIBUEFTJHOFSTIBWFUPBDDFQUJTUIFGBUFPGBMMPGVT
#FDBVTFPGUIBUGBUFUIFXPSMEJTDPOTUBOUMZCFJOHEFTJHOFEBOEJU
TFFNTUIBUNPNFOUEPFTOPUTUPQ
5PNFZPVOHEFTJHOFSTXFSF9T*EPOPULOPXJGUIFZBSFJNQBUJFOU

UPTBZ*IBWFOPUBDIJFWFEBOZUIJOHZFU*EPOPULOPXJGJUJTUIFWJSUVF
UPDPNQBSFPOFTFMGXJUIPUIFSQMBZFSTXIPIBWFBDIJFWFETPNFUIJOH
JOTVDIBDPNQFUJUJWFTPDJFUZBTPVSTUPEBZCVU*LOPXUIBUJUEPFTOPU
IFMQUIFNJOBOZXBZOEJOHUIFNTFMWFTUIFJSPXOXPSME5IFDVSSFOU
DPNQFUJUJWFTPDJFUZTUJMMDPOTJTUTPGMJOFBSFRVBUJPOT5IJTFRVBUJPO
GPSDFTBIBTUZQFSGPSNBODFGPSUIPTFXIPIBWFCFHVOUPMJWFBOEJU
SFOEFSTZPVOPUIJOHXIFOZPVGBMMCFIJOE8FNVTUSFTJTUFWFSZUIJOH
UIPTFUIBUBSFBCPVUUPNBLFVTJOUPOPUIJOH5PNFZPV9JTBO
VOLOPXOOVNCFSJOBDVCJDFRVBUJPO5IF9JTBUIPVTBOEFZFTUIBU
EPFTOPUGPMMPXBTJOHMFQPJOUPGWJFXJOUIFQSPDFTTPGBDPOTUBOU
FWPMVUJPO5IPVTBOETPGHB[FTXJMMSFDPHOJ[FUIPVTBOETPGQMBUFBVT
BOEUIPVTBOETPGXPSMETXJMMPQFOBUUIBUNPNFOU*IPQFUPTFFZPV
BHBJOJOUIFXPSMETPNFEBZBMMUIJTXJMMCFVOMFBTIFE
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SFDSFBUFKFBOTBTTZNCPMTBOESFDPSETPGPVSSFMFOUMFTTFOFSHZBOEMVTU
GPSMJGF0WFSBMMKFBOTGPSNFJOQBSUJDVMBSBSFBSFQSFTFOUBUJPOPGNZTFMG
BTBIBSEXPSLJOHJOEJWJEVBMBOEQPTJUJWFFOFSHZUPXBSETMJGF'PSUIJT
XPSLTIPQ*EFTJHOFEUISFFOFXQBJSTPGKFBOTUPSFQSFTFOUSFMBUJPOTIJQT
JONZNPUIFSTQFSTPOBMMJGFUIFKFBOTFYQSFTTUIFSFMBUJPOTIJQCFUXFFO
NZNPUIFSBOENF UIFSFMBUJPOTIJQCFUXFFONZNPUIFSBOEIFS
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�휂�쭏쭏툲줒왪��튢쿊퐪�쑪흖슎�튪�뾶�흖튢�푢
붆�빻쐚튢쿊퐪짢�첾붆붆�흖춯첾튢툲�쥏��쑮빦쭤�츛��츛
�훒즪�븒얢쑪흖슎�펂쩾�흖슎�쬂�휃쐚찮츚������쐚
븉�쑪�츎&1BHF흖튢쐚��퐪흖��빦짢��쥲�싾�
붆쑺븮�쐚��뾶흌��훊븒�ퟆ�즫��뾶짢�춶�붆숞�뻲튷�
짢얞휺�쑪흖슎�튪튢쿊퐪흖툲�얦칺퐪뽾쬲빦툲��흖븒�
쑲�쐚흖슎��쑮튢튢쿊퐪쬂춡빦�쑪빦쐖숂븒��쑎욚����
붆쑪
8IBUDBOCFEPOFUPSBJTFQVCMJDBXBSFOFTTUPDPOTFSWFFOFSHZBNPOHUIF
DJUJ[FOTPG4FPVM(PWFSONFOUJOJUJBUFEFOFSHZDPOTFSWBUJPOTTDIFNFTBSF
OPUIJOHOFXJOUIF,PSFBTNFUSPQPMJTCVU팒팒UPPLPOUIFDIBMMFOHF
UPEFTJHOBTFUPGDBNQBJHONBUFSJBMTUPQSPNPUFBVTFSGSJFOEMZFBTZ
UPVOEFSTUBOEFOFSHZTBWJOHHVJEFMJOFTGPSZPVOH4FPVMJUFT'PSUIF
&1BHFXPSLTIPQEFTJHOFS-FFSFEFTJHOFEUIF&OFSHZ4BWJOH4UBSUFS,JU
HVJEFMJOFTGPSUIFDJUJ[FOTBTXFMMBTQSPNPUJPOBMQPTUFSTFOFSHZBOBMZTJT
TFSWJDFBOEVOJGPSNEFTJHO5IFHPBMPGIFSSFEFTJHOJOHFPSUJTUPHJWF
UIFDJUJ[FOTUIFGFFMJOHPGBTTVSBODFUIBUUIFZBSFDPOOFDUFEBOEDBSFEGPS
CZUIFFOFSHZTFSWJDFBVUIPSJUZ

쫃팒핂슲픒퓒멆픚
0OF4UFQGPS)BQQZ$IJMESFO
짿�풞˺$IBFXPO#BFL
싢핞핆핂앎칺앚슲픦캄픦힖핂뽠팒힖쿦핖솒옫
많�읊섢훊쁢펻픒쁢멑핂않몮맣혾쁢
싢핞핂뻖
#BFL$IBFXPOJTEFTJHOFSBOEFWBOHFMJTUPG
QSJODJQMFTUIBUEFTJHODBOSBJTFUIFRVBMJUZPG
MJGFGPSBMM

훊�왪�������빦�뾶�않�펞�쐚춯츛�짢숞숞붆�
쬂쭒왪흎쑪숞숞쐚휺윪�쵾쬂쑺빦�쉖쯺숞ퟆ숞�뺆빊쬂�
쵾쐚죁�빦튾짢짢��쯺숞숞줂빦��쐚쓶쐚뺆빊흖튢��
팒쬲붆쇐��훐뾶쬂춚줂쐚쭎��쑺훞빦숞숞쐚숞ퟆ숞�뺆빊쬂붛�쐚
�쵾쬂쑺훞쑪숞숞붆�쐚튾붆�짢뻲튷얞휺�쐚쓶붇뾶앋쭃��
짢않툲��붆쐫빦붇�흶빊튢않툲��붆쐫쑪켆찮ퟆ훊�툲�븒�
휺숲쓞붎왷���짢�왢쬂숞흺숞붆쯶ퟢ�쥶��쐚�뽾웒휺윪붖�
�쐖삎쐚�뽾쬲빦뽾쥶붖��쐖삎쐚�훤�짢휺읁븒쯺����휂뾶쬂
숞쎊쯶튢짢�����빦훤�짢�븶����펞�쑪훊�왪��뾶
쐫즫�뾶쫺븒얞쯺�푦�뼒쬲쬂쎊쬲쵆짢��뼒쬲쬂���빦툲
흖튢뷺붛뺆빊쬂쮀�쯶쫳툲뻲튷��짢튷�븒얢쑪켆찮ퟆ�
뺆빊쐚훊����흖튢��짢빃븒얞쐚뺆빊�쯶훊���븯�튷빦
훤�짢��퉣�븶�쐚쓶힇�숂�븒얢쑪
5IFQVSQPTFPG)BOBIBOBQSPKFDUCZ춷��JTUPIFMQDIJMESFOHSPX
VQIBQQZ$IJMESFOTIFCFMJFWFTXJMMHSPXVQUPCFIBQQZJOEJWJEVBMT
JOBSFMBUJPOTIJQXJUIQBSFOUTXIPSFTQFDUBOEIPOPSUIFN6TJOHUIF
)BOBIBOB'BNJMZ,JU UIFEFTJHOFSQSPQPTFTQBSFOUTUPVUJMJ[FUIF
SFMBUJPOTIJQGMBTIDBSETTQFDJGJDBMMZEFTJHOFEUPIFMQEFGJOFBOBMZTF
BOEEJTDVTTDBVTFTPGDPOGMJDUTCFUXFFOQBSFOUTBOEDIJMESFOBOE
GJOETPMVUJPOT5IJTNFUIPETIFCFMJFWFTXJMMIFMQDIJMESFOBSUJDVMBUF
UIFNTFMWFTMFBSOUPGPSNCFUUFSSFMBUJPOTIJQTBOEMFUUIFNCFDPNFBHPPE
NFNCFSPGUIFTPDJFUZ5IFEFTJHOQSPKFDUFNQIBTJ[FTUIFJNQPSUBODFPG
IPNFQBSFOUJOHBOEEJBMPHVFCFUXFFOQBSFOUTBOEDIJMESFO

Թ Ժ앧 5SBDL

퓮�헖헒않핂읊킪핟쁢뫊헣픒샂픎헖헒
큲��읊헒킪뫎앚맫슲펞멚싢핞핆핂펞뻖힎
헖맞펞짆�쁢폏펞샎팖뺂삲
&YIJCJUJPOWJFXPG�&OFSHZ4BWJOH4UBSUFS,JU�
EFTJHOFECZ폲콚콚5IFEFTJHOFSDPNNVOJDBUFT
NFTTBHFTUPFYIJCJUJPOWJTJUPSTBOEXJEFS
DJUJ[FOTUIBUTBWJOHFOFSHZDBOCFFBTZBOEGVO

쭎졶퐎픦뫎몒쁢팒핂픦핆캫펞폏픒짆�멚쇦쁢
뫊헣픒빦빦많혿�옪헪핟헒킪삲
5IFFYIJCJUJPOPG)BOBIBOB'BNJMZ,JUEJTQMBZT
SFNJOETWJTJUPSTIPXQBSFOUBMDIJMESFMBUJPOTIJQ
DBOBFDUUIFXFMMCFJOHPGBDIJMEBOEJUTGVUVSF
BTBIBQQZBEVMU
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푾읺많혿펂싢밚힎팚몮핖빦푢
)PX.VDI%P:PV,OPX"CPVU:PVS'BNJMZ
짪앒팓쿦˺5IF$IFFSGVM)BOETIBLF
헒컿핺짣�혾않˺4VOHKBF+FPO
$IBFIZVO1BSL)XBSB+P
킲헏�솒많캏빦픎멑픒잚슲펂뺆삲몮짍픊졂컪
헒킪믾짝싢핞핆핂빦�줊싢핞핆캏픒헪핟
5IF$IFFSGVM)BOETIBLFJTBEFTJHOTUVEJPUIBU
CFMJFWFTJOUIFQSJODJQMFPGDSFBUJWFFYQFSJNFOUBUJPO
5IFTUVEJPTQFDJBMJTFTJOFYIJCJUJPOEFTJHO
QVCMJDBUJPOTBOENFSDIBOEJTFT

�쬲쐚뽾펞쭔�뺆빊�흖튢않붆�붊�뺆빊흖���엖빦쬲��븶뺂쬂
붆�빦���쒆붖�뾶춞�짢뾓���쒆숞쎊뾶엞�켆찮�싆툲�흖�
뾶붖�흖팚�뾶뽾줞튢�쬲쐚쳂휺캖슎뻲쬲않ퟆ�슎뻲쬲엖붆��
��푢쑪�튾쐚붆�붊�튷쒆쬂숞쎒펞�븒앛쐚앟푢흖�
뾎쓚�흶퐪즃븒�켊뻖붖�않ퟆ튢짢쬂�펞�쐚붆�첾쬂튷
펞�븒앛쐚쓶���쭤���쑪�쵾�쐚붆�첾쬂쭒왪빦엖붢��
�툲�뾶�칺쑪쓚��쓚�펟븒훎쒆쬂숞쎒펞�쐚붆�첾
쬂쭒왢쐚븉��쬲�뼇뽿�찯�쑪쳂휺캖슎뻲쬲쐚붆�뻲튷�왪�
툲��웒튢짢�흶퐪즃븒쒆쬂푪펞�않짣앛빦않ퟆ�슎뻲쬲쐚
�퉇퉣팓흖튢붆�왪흖븒뷺슪뾶휺즪�쭖왪��쓚켆왢즃븒뷺슲펞�않
짣앛쐚쑪�쬲���툲줒툲��뺆빊쬂욚��펞�쑪빦춅쐚쑪뺆빊욚
���찮왦켊휂�욚��슎왪�빦춂빦븶휂뺂�줂빦퉣붇쑪
#BTFEPOTVSWFZSFTVMUTBOEBOBMZTJTUIF$IFFSGVM)BOETIBLFTUVEJP
SFMFBTFEUXPTFMGIFMQLJUTGPSGBNJMJFT5IFQVSQPTFPGUIFLJUJTUPIFMQ
HVJEFGBNJMJFTUPSTUDPOEVDUQPTJUJWFDPOWFSTBUJPOTBOETFDPOEBTTJTU
JOWPMWFEGBNJMZNFNCFSTUPCFIPOFTUXJUIFBDIPUIFSXJUIPVUGFFMJOH
GFBSGVMPSFNPUJPOBMHVBSEFE5IF"TL3BDDPOLJUJTTQFDJDBMMZEFTJHOFE
UPQSPWJEFBTFOTFPGDPNGPSUBOETBGFUZXIJMFUIF)FMQ3BDPPOLJUBJNT
UPIFMQGBNJMZNFNCFSTUPJOJUJBUFBDPOWFSTBUJPOPOEJDVMUPSTFOTJUJWF
UPQJDT5IF4UVEJPCFMJFWFTUIBUUIJTLJUDBOIFMQGBNJMJFTJOUIFSFBMMJGF
TJUVBUJPOTBOEJNQSPWFSFMBUJPOTIJQT

쿶잗쁢��픒퓒칾콚많슮
0YZHFO(BSEFOGPS4VPDBUFE:PVUIT
쯢읺큲�˺#-*4450/&
폲훊폏짣힎픎핂켆읺˺+PPZPVOH0I
+JFVO1BSL4FSJ-FF
싢핞핆뫊믾쿮핂잚빦칺앚펞멚잏픒훊쁢팒핂�
핆맒뺂졂픦찖핞읺읊싾씉폶믾옪�풚훒쿦핖쁢
쪎픦뫎킺핂잜픎젢핂�믆웇
#-*4450/&JTBHSPVQPGNBLFSTUIBUDPNCJOF
EFTJHOBOEUFDIOPMPHZUPDSFBUFEFTJHOJUFNTUIBU
IFBMTBOESFQMFOJTIFTUIFIFBSUTPGQFPQMF

�쬲쐚훊븒얞쯺휂��쯎�븒얞빦��ퟆ푣흖뾺푢붊�칺쉂펞출
흖흌쑪쭒칗�뾂��퐪즎퐪쬂팒휂쑪쯺흳즫�윮휺�쯺쒆퉇
�흖뷾쬲뾶퐃쑪����튾쵾쭒����왪��쒆퉇�흖쭔�뷾쬶쑪
푲푦�훊븒얞쯺퉇쒆춯뺂�팒흖않첾�붆퉣뾶빦뽾쥲쑪칺쯺�뺂�뺆
빊않툖뷷뷶쬲븒얢쑪�웒숞ퟆ숞쬂�뺆빊욚�����쑪숞쬂��
빦뽾��뾓�뺂뾶�흖슎�붆슞�븒얢쑪쯺툲줒뺂툲줒툲��뺆빊흖
않뾶붆���펞�쑪쯺흳즫�ힲ쬲뾶�튢쐚��툶팒붆�쑪쭪�
쑻쑻�앟�훎뺂튪훋툶뺂�툶팒쌓않��쐚븮����않출흖얞�훐쐚쓶
쵾첞��훎흖튢휺�쥲�뺂퉇�앟푢흖쐖숂빦�쑪훊빦켎툲줒
왪����칆흖툶팒쌓않쬂�뾎쭒ힲ즪�펞�휺않쭔�않��얦펞�
�븉�줂쐚쓶흖�훎툶팒붆왦�줂쐚칺�툶팒춢퉣뾶쬂쭒왪흎쑪�
쐚쳂흖싿흲튢툲�쐚펞�튷툶팒춢�짢춢�빦*P5뾶쐫않�붆얞빦�
쑪-&%줂�ퟆ쑪휗붇�틂튢왪�슩휺튢��흖쭖횆왢쬶���툶팒쌓
않쬂�훊쑪휗퉏뿚짢��펞않�빦훒줒�튢�뾎�펢붊흖쑿
푦�툶팒붆�쑪쐚븉�훒쬺펞않�쑪��뺆빊쬂�튢쐚툶팒붆삳
�쑪빦퉣붇쑪
&WFSNPSFZPVOHQFPQMFVOEFS��BSFGBMMJOHQIZTJDBMMZJMMEVFUPFYDFTTJWF
TUSFTTBOEDPNQSPNJTFEJNNVOFTZTUFN8IFOQFPQMFCFDPNFTJDL
UIFZDBOOPMPOHFSXPSLPSNBJOUBJOTNPPUISFMBUJPOTIJQTXJUIPUIFS
QFPQMFXIJDIFWFOUVBMMZMFBETUPEJGGJDVMUJFTNBOBHJOHBMMTPDJBMBOE
QFSTPOBMSFMBUJPOTIJQT5POEBEFTJHOTPMVUJPOXJUIIFMQPGUFDIOPMPHZ
#-*4450/&NBLFSHSPVQQSPQPTFTBOFMFDUSJD*P5EFWJDFUIBUSFQMFOJTIFT
PYZHFO5IFHSPVQCFMJFWFTDMFBOBOEIJHIRVBMJUZBJSCPUUMFDPOUBJOJOH
SJHIUDPNCJOBUJPOSBUJPPGPYZHFODBOJNQSPWFPVSIFBMUIFOFSHJ[FPVS
NPPEBOEUIVTJODSFBTFPWFSBMMRVBMJUZPGMJGF#PUUMFEBTXBUFSTPMVCMF
PYZHFOHFOFSBUPS0YZHFO(BSEFOBMTPJTFRVJQQFEXJUI-&%EJTQMBZ
UPJOEJDBUF��PYZHFODPOUFOUMFWFMBOEVTFSBMFSUGVODUJPOBMJUJFT5IF
JNQPSUBODFPGPYZHFOGPSPVSXFMMCFJOHDBOOPUCFPWFSTUBUFEFNQIBTJ[FT
UIF#-*4450/&TUVEJP

Ի Լ

뫎앚맫펞멚많혿펞샎힖줆픒섦힎젾핂읊�샎옪
줊펂쫞뻖묺읺솒퐎훦뻖묺읺�읊킲줊옪헪핟
헒킪삲
5IFFYIJCJUJPOCZ5IF$IFFSGVM)BOETIBLFT
TUVEJPRVFTUJPOTXIBUGBNJMZNFBOTBOE
PFSTBEFTJHOTPMVUJPOUPIFMQJNQSPWFGBNJMZ
SFMBUJPOTIJQTUIBUBSFHFUUJOHJODSFBTJOHMZ
EJTSVQUFE

홙픎뫃믾읊짾�쁢뫊헣픒펾묺몮믆뫊헣픒
큲��옪샂팒짾�몮젦�잏뫊헣뫊샎캏힒펞
샎�핺핞욚읊칺힒뻞옪헒킪삲
5IFWJFXPGUIF�0YZHFO(BSEFO�QSPKFDU
QSFTFOUFEBUUIFFYIJCJUJPO5IFEJTQMBZTIPXT
JOEFUBJMIPXHPPEBJSDBOCFQSPEVDFEGPS
CFUUFSIFBMUIBOESFMBUJPOTIJQT*UBMTPEJTQMBZT
UIFUIFQSPKFDUTNFOUPSJOHQSPDFTTBOE
FYFNQMBSTPGNFEJDBMSFTFBSDIEPDVNFOUTPO
IFSQFT[PTUFSBJSCPSOFJOGFDUJPOXJEFTQSFBE
BNPOHTUNBOZ,PSFBOTUPEBZ
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콚짷뫎팒쩒힎읊퓒싢핞핆
%FTJHOGPS.Z'JSFHIUFS'BUIFS
핂펂잖�큲˺'JSF.BSLFST
핂뮪솧˺(ZVEPOH-FF
콚짷뫎픒홂몋몮믆슲픦캫뫊킮픒믾펃몮
탄픎쩢��캂싢핞핂뻖
'JSF.BSLFSTJTBTUVEJPMFECZB��ZFBSPME
EFTJHOFSXIPSFTQFDUTBOEDPNNFNPSBUFT
TBDSJDFTBOEEFWPUFEXPSLPGUIFSFHIUFST

펞쭔�팒춯뺆켊왪�쭒숲빦첾왣뼇뾎퉣붇�왪흎쑪����싊팒춯춯�
쩒쬂칺쑎퉣훎�푦빦뷺펞붆�왷쭔훞빦��켆���툲�흖쐚툶훋훎
�푦빦뷺펞붆쭔훞쑪툶훋훎��짢틏���쭒왷툶��훊�않훐빦
툶훋흖쒆�푣않�첺뾶웒첾흖푪��싊�슞븒툶훋팒춯흖뾂첺푢쐚팒
춯뺆쑞쁞�첾�뻲빦뾶쐫�칺쑪숺붆욚����춪흖켎쿡�숞
쐚툶훋�짢뻲��켊왪�훋���쑪쐚�휾흖춣�-&%뾶
쐫�젢쁗흖슩쐚훊�욚휺짢흶븶빦푢춂왪�켆퉇�쑿튢�앟뾶휺즪�
웒�푣칺쑪쳂��쑪쐚�휾흖쳂�슩�펞�쐚빻붊�쭎즮쑪쭎�쭏
�짢툶훋팒춯뺆켊쁞튢툶훋푦빦웒붆�쭔�푦빦뷺펞붆왪휺쐚븒춢찯켆
퉇�줂쐚휞뾶흖칾�훎�흖쑪붆춢찯�칺펞�쐚켆찯뾶쐫�슩휺칺
훞쑪쭔�빦춂뺂쯞쭇�휺윪춯�짢푢춂뺂팒춯뺆�뺆빊쬂욚��
휂얦�쬂�쬲쐚빊뾶붆얞흎쑪푢춂�훎��팒춯뺆�훎��빦팒춯뺆
�훎��푢춂�훎��쑪
"GUFSIBWJOHJOUFSWJFXFENBOZGJSFGJHIUFSTGPSUIJTXPSLTIPQ*CFDBNF
DVSJPVT"DDPSEJOHUPUIF/BUJPOBM&NFSHFODZ.BOBHFNFOU"HFODZ
SFQPSUTUIFOVNCFSPGSFQPSUFEQVCMJDTBGFUZBDDJEFOUTTLZSPDLFUFEJO
UIFZFBS����BOENBOZNPVOUBJOTBGFUZBDDJEFOUTJOQBSUJDVMBSIBWF
PDDVSSFEJO4FQUFNCFSBOE0DUPCFSQFSJPE#BTFEPOUIFTFSFQPSUT*
JOJUJBMMZDPOTJEFSFEEFTJHOJOHBDPODFQUGPSNPVOUBJOTBGFUZCVUIBEUP
HJWFVQBT*XBTOFJUIFSBNPVOUBJOFFSJOHFOUIVTJBTUOPSIBWFTVDJFOU
CBDLHSPVOELOPXMFEHF5PFOIBODFNZSFTFBSDI*SFRVFTUFESFHIUFST
GPSFYQFSUJTFJONPVOUBJOTBGFUZGPSLOPXMFEHFDPOTVMUBUJPO5IFSFTVMU
JTNZIJLFSTLJUJODMVEJOHBOFNFSHFODZXBUFSCPUUMFXJUI-&%MJHIUPO
UIFMJEUPCFVTFEGPSOJHIUSFTDVFPQFSBUJPOT5PQSPWJEFSTUBJENFEJDBM
USFBUNFOUGPSBOLMFJOKVSJFTUIFNPTUGSFRVFOUSFQPSUSFDPSFENPVOUBJO
BDDJEFOUT*BEEFEBGFBUVSFUIBUDPVMEEPVCMFBTBTQMJOUGPSTQSBJOFE
BOLMFT5IJTQSPKFDUIFMQFENFMFBSOIPXJNQPSUBOUNFOUPSTIJQCZFYQFSUT
DBOCFGPSBEFTJHOFS5IFTBGFUZPGDJUJ[FOTJTUIFTBGFUZGPSSFHIFSTBOE
WJDFBWFSTB

Խ

킪짊픦팖헒핂콚짷뫎픒쫂쁢멑펞�팖콚짷뫎픦
팖헒픒퓒믾쁳컿핳�읊짦폏킲줊픒헒킪몮
옪��핓뫊믆펞싾읆팒핂싢펂�켗픒뻞옪헒킪
삲
5IFTBGFUZPGSFHIUFSTUSBOTMBUFUPUIFTBGFUZ
PGDJUJ[FOT5IF)JLFST,JUCZ'JSF.BSLFST
TUVEJPQSFTFOUFEBTFSJFTPGEFTJHOPCKFDUT
QSPUPUZQFTBOEJEFBDPODFQUTGPSSFTDVF
PQFSBUJPOT

앧 5SBDL

٥0OTUBHF15�팒�핂쯚헒킪 0O4UBHF15�"SDIJWF&YIJCJUJPO
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&1BHF1SPKFDU ٥0OTUBHF15�팒�핂쯚헒킪 0O4UBHF15�"SDIJWF&YIJCJUJPO
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4&06-%&4*(/8&&,����캫맏몮퀺몮흞믾삲5IJOL3FTU&OKPZ
켗풳쌏햋핳퓿�����픻픛쇀셏뺓픻뫻몿폋샻컘맼삏
왗믳얣핯쟉퍓샟쪿훻찿퓿�핯쪟왗뫻몿읷
훷혗왗삏훷혗뫰폫핯햃폃뫛큧뫛젴뫛힋밫졯켗
뫻얇먘핓뫻몿읷쇃쇀훷삏쌏햋핳폼혗솿쟃옣숓폃샟
캧햠뫮뫮폋켗�ힿ몣풯쩿킟�픻켗풳쌏햋핳퓿�
쭿퓿밫읷줯읯핰몇샟
.BOZQSPHSBNNFTIBWFCFFOPSHBOJ[FEUP
FODPVSBHFWJTJUPSTUPSFUIJOLBCPVUSFMBUJPOTIJQT
BUUIJTZFBSTFEJUJPOPG4FPVM%FTJHO8FFL
����5IF4%8PSHBOJ[BUJPOQSFTFOUFETUBHF
QFSGPSNBODFTBOEMNGFTUJWBMTXIJDIBMMPXFEUIF
WJTJUPSTUPIBWFUIFDIBODFUPSFMBYFBUBOEFOKPZ
XIJMFDPOUFNQMBUJOHUIFFWFOUTUIFNF#VTLJOH
QFSGPSNBODFTBMTPTUBHFEJOWBSJPVTDPSOFSTPG
WFOVFTSJQFOFEUIFGFTUJWFNPPEUISPVHIPVUUIF
FWFOU

ӳ� 훊헪뫃펾
� 5IFNBUJD1FSGPSNBODF
ӳ� 싢핞핆폏헪
� %FTJHO'JMN'FTUJWBM
ӳ� 쩒큲�뫃펾�싢핞핂뻖�않쫂엖핂켦
� #VTLJOH1FSGPSNBODFT�
� %FTJHOFST$PMMBCPSBUJPOT
ӳ� 싢핞핂뻖큲
� %FTJHOFST1BSUZ
ӳ� 싢핞핆젢핂
� %FTJHO.BUF
ӳ� "%FMJDJPVT-JGF
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�펾힒˺$BTU
픚팓맞솓짝핟몯˺.VTJDBMEJSFDUJPOBOEDPNQPTJUJPO
�섣엺˺%FPLZVMM$IPJ
펾훊˺.VTJDBMQFSGPSNBODF
�섣엺믾�˺%FPLZVMM$IPJ밎푷믖�팓핟몯˺:POHIB
,JN콯훊많퍊믖˺)ZVOHKV4POH밎힒푿샎믖˺+JOXPPL,JN
푾짊폏�팓˺.JOZPVOH8PP짣몒헒읺˺(ZFKFPO1BSL
팖줂짝줂푷˺$IPSFPHSBQIZBOEEBODF
짣훎˺+VOFIFF1BSL콚뫟풓˺(XBOXPPOH4P
뽆앦˺4JOHFS
밎핺푾˺+BFXPP,JN
짾푾˺"DUPST
빶컿힒˺4FPOHKJO/BN킮홓˺)ZVOKPOH4IJO콞컿˺4FPOH
IP4PO헣픦맟˺&VJHBQ+FPOH밎힎픎˺+JFVO,JN풞홓�˺
+POHDIFPM8PO밎쿦펾˺4VZFPO,JN퓲픚˺)BFVN:PPO

핊킪˺%BUF
�����������������
���헪푆˺&YDFQUPO4FQUFNCFS��OE
핳콚˺7FOVF
%%1맲얺읺줆˺(BMMFSZ.PPO%%1
훊�˺0SHBOJ[FS
줆�퓯뫎뫟쭎˺.JOJTUSZPG$VMUVSF4QPSUTBOE5PVSJTN
훊뫎˺.BOBHFS
핺헒�뫃펾폖쿮힒핺삶˺
,PSFBO5SBEJUJPOBM1FSGPSNJOH"SUT'PVOEBUJPO
풞˺4QPOTPST
컪풆싢핞핆핺삶묻줆폖쿮퓒풞˺
4FPVM%FTJHO'PVOEBUJPO"SUT$PVODJM,PSFB

˖훊헪뫃펾 5IFNBUJD1FSGPSNBODF

٥훊헪뫃펾 5IFNBUJD1FSGPSNBODF

켗풳쌏햋핳퓿�����픻쌏햋핳픿�탗짷핓셏뺓픻캱픿
좣컄삏켗풳핓샻쌏햋핳�혗왗핯캧폋쨗쟙�펯켗풳
쌏햋핳햧샣픻헿�뫰폫퐃퀛ힿ햧샣뫷볓뫻몿읷�폯
잫핯퍷밫읷훷혗뫰폫픿�샟핯뫰폫픻뫻먘핯뫰폫핓폏
쌤픿몫혐삏헿컃왗풯쨤탘픷왗ힿ숓폃샟뫻먘픻뫻
몿뫻�햋왗�폧훷핳뫰핓풯좀픿몫혐졫뫻몿뫻�햋
삏뫰폫휌맿폋샻캧읷밫솿뫛줯샻읷쟇싟밫솿샟뫰
폫픻켳몿읷픛얌삏뫻몿�맻뫻먘픿컃왗풯켳캼픷왗
퍃뺯삏뭧홫핳셫펰풳몇훸픻팿쩿ힻ읷쉋뫛펯젳샃폋
샻뱅픻퍛힘픿맻ힿ쉋뺣햋혐홫퐻잺핯쟇뺓삏멾픷왗
탗햌숗샟쭻좣폋핓뱣펯ힿ뫻몿삏믳싟픿묯숗탟쾈
폋졃�햃몇샟핯싟픻몿쾈뱣펯ힿ뫻몿폋젳줷멾핳맻컃
왗풯뫻몿왗뺓팿먃멾핳맻핯폋샻몫혐핓폯쿛삏뫻몿뫻
�햋핳탗짷폋몇혐홇샟
켗풳쌏햋핳퓿�����픻셏뺓픻뫻몿읷퓿쌏햋핳픿훷혗
왗혐�켬앻풫풳힘�뼿탟폀뫛쇀캧심뫷먔픻폧엧캧
줳혗읷쨗몧뫛쌏햋핳픷왗몫삏캧옻읷혗퍃삏캧
옻읷쫯폧훷폃삏셫핯쪃뫻먘�폧뫰폫쐋뺓퐻뼃풫잧핓
뫻몿읷샟탗밃싟폧샟쫷퀓햃삏씶뱅픻탗맿픷왗밫펰숗샟

'PS 4FPVM %FTJHO8FFL ���� UIF FYFNQMBSZ
GFTUJWBMPGEFTJHOIFME JO4FPVM GPS JUTDJUJ[FOT
4FPVM%FTJHO'PVOEBUJPOPSHBOJ[FEBOBSSBZPG
UIFNBUJDQFSGPSNBODFTBEESFTTJOHUIFUIFNFPG
SFMBUJPOTIJQT$POUSBSZUPUIFDVTUPNBSZBDUPS
BVEJFODFUIFBUSFWJFXJOHGPSNBUTUIFBVEJFODFXFSF
JOWJUFEUPQBSUJDJQBUFEVSJOHUIFDPVSTFPGUIFQMBZBT
BSFMBUJPOTIJQPCTFSWFSBOEUPJOUFSWFOFUPDIBOHF
PSSFEJSFDUUIFDPVSTFTPGNBJODIBSBDUFSTGBUF5IF
TUPSZPGUIJTTUBHFQMBZCFHJOTXJUIBOFODPVOUFSPG
UXPDIBSBDUFST,JOH+FPOHKPPG$IPTFPO%ZOBTUZ
BOE)BNMFUPG%FONBSL5IJTUIFBUSFFYQFSJNFOUJT
JOUFOEFEUPFODPVSBHFUIFJOWPMWFNFOUPGUIFDJUJ[FOT
8IFUIFSCPUINFOXIPIBEXJUOFTTFEUIFNVSEFST
PGGBUIFSBOETVFSFEQSPGPVOEMPWFIBUFSFMBUJPOTIJQ
XJUIUIFJSNPUIFSTXJMMCFBCMFUPPWFSDPNFUIF
EZTGVODUJPOBMQBSFOUBMSFMBUJPOTIJQTPSSFNBJOJO
TVFSJOHJTUPCFEFDJEFECZUIFJOUFSWFOUJPOTPGUIF
BVEJFODFPSUIFSFMBUJPOTIJQPCTFSWFST
5PFYQMPSFUIFUIFNFPG%FTJHOGPSCFUUFSSFMBUJPOTIJQT
4FPVM%FTJHO8FFL����BUUFNQUFEUPBEESFTTUIF
TPDJBMQSPCMFNTTVDIBTJEFOUJUZDSJTJTEFQSFTTJPO
ZPVUIVOFNQMPZNFOUBOEHPEPLVTIBPSMPOFMZEFBUIBOE
UPQSPQPTFTPMVUJPOTCZEFTJHOUISPVHIBOVNCFSPG
EFTJHOQSPKFDUT5IF4FPVM%FTJHO8FFLPSHBOJ[FST
IPQF UIBU UIJT GFTUJWBMQSPWJEFEBNFBOJOHGVM
PQQPSUVOJUZUPDPOUFNQMBUFPVSSFMBUJPOTIJQT

젆줊멑핆많빦팒맖멑핆많뫎몒 8JMM*4UBZPS8JMM*(P0O3FMBUJPOTIJQT
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7FSZ'BMMJO4FPVM
˖싢핞핆폏헪 %FTJHO'JMN'FTUJWBM

핊킪˺%BUF
�����������������
핳콚˺7FOVF
%%1핢싢칺앟짷숦엖밆��˺
%%1%FTJHO-BC�UIPPS%FTJHOFST-PVOHF
캏폏줊˺4DSFFOJOH
�̋팒풑폲쯚켦˺0VUPG'BTIJPO켦˺'BTIJPO������N
˝�잖핂�옪�팒˺.JDSPUPQJB훊먾˺)PVTJOH������N
˝�큲잖��옪헫˺4NBSU&TDBQF1SPKFDU묞퓯�싢핞핆˺
� &EVDBUJPO�%FTJHO������N
˝�엖핂�큲짣줊뫎픦캖삶핳˺"SDIJUFDUVSFSFOPWBUJPOPG
� -BLFT.VTFVN멂��팒˺"SDIJUFDUVSF�"SU������N
˝�)FMWFUJDB믆앦싢핞핆˺HSBQIJDEFTJHO������N
˝�0CKFDUJFE헪싢핞핆˺QSPEVDUEFTJHO������N
˝�6SCBOJ[FE솒킪싢핞핆˺VSCBOEFTJHO������N

좣싛탗짷핯�맻삏켗풳쌏햋핳퓿�����핯숓밫퓿ힿ
맻픿핓밫읷샯픻쌏햋핳폼혗읷먗�샟맻픿쨟픿셏풬
쟇빸퀓햃삏햏쌏캧얌쨤폋켗맻픿컄픿앃뫰맿폫�뫷맿
탘픿젴삏햧짳햃삏탗맿픷왗뭧켬숓폃샟켗풳쌏햋핳퓿�쌏
햋핳폼혗삏캯잷���햏쌏캧얌쨤폋켗퍃몇뿿퓇켗
폼읷뫻얇퀓햃솿왘햋잧읷쟃옣샟픛좀맻뭧쌏햋핯
뼃�킟∙옃핯핿킟쭻쭻핯퍷밫읷샯픻샟�졓�잧퓇킟퐟
찇�1PXFSTPG5FO쌏햋핯뼃싟왗쭻�캧얌쨖삏켗�쪛�
)FMWFUJDB읷샟웧샟�심핓쌏햋핳폼캼폼핯핯펯홇샟켗풳
쌏햋핳퓿�핓�쪃ퟳ캧왗밫숗켗풳쌏햋핳퓿�쌏햋핳
폼혗삏탗짷싟핯쀐쨤킟�핷왗펿켛숗쌏햋핳폼읷힋밳
퀓햃폃샟

4FPVM%FTJHO'PVOEBUJPOPSHBOJ[FEBEFTJHOGJMN
GFTUJWBMUPNBYJNJ[FUIFFOHBHFNFOUPGUIF4FPVM
DJUJ[FOTEVSJOHUIF48%����FWFOU5IFWFOVFUPPL
QMBDFBU%%1%FTJHO-BC�UIPPS%FTJHOFST-PVOHFBU
%%1EFDPSBUFEXJUIBVUVNOBJSBMMPXJOHGPSSFDMJOJOH
GJMNWJFXJOHBOEGVONPPEGPSTOBDLJOH4PNFPG
UIFGJMNTWJFXFEEVSJOHUIFFWFOUJODMVEF�1PXFSPG
5FO�BEPDVNFOUBSZMNBCPVUUIF"NFSJDBOEFTJHO
EVP$IBSMFTBOE3BZ&BNFTBOE�)FWFUJDB�BOJOEJF
GJMNBCPVUUIFGBNPVT)FMWFUJDBGPOU0OFPGUIF
GJSTUWFOVFTEVSJOHUIF4%8FWFOUTUIJTGJMNGFTUJWBM
BUUSBDUFEQVCMJDJOUFSFTUBTBSFDMJOJOHNPWJFUIFBUFS

٥싢핞핆폏헪 %FTJHO'JMN'FTUJWBM
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켗풳쌏햋핳퓿�����픻쌏햋핳폋줳푳탗짷싟픿쨫옟훷
풏탗맿샻폋펯풳잷묌햠퍙폋켗쩿킟�픿ힿ삏셫몣풯
옃�잧읷�%%1읷�멫뺓ힻ뺓맻삏캧얇싟핓쨗멳핇픿
햜삏쇔탗폋켗풳쌏햋핳퓿�왗믳얣�폧읷쇀옟샟핯퐻
볓쇔샻줳캼핳뫷킟�쌏햋핯뼃맻�앷쫯옃핯콓폋�쨬
픿�탗짷뫷쟇뺓삏캧솿쫌샟

5PBUUSBDUBUUFOUJPOBOEFOHBHFDJUJ[FOTXJUIPVU
QSJPSLOPXMFEHFBCPVUEFTJHO4FPVM%FTJHO8FFL
PSHBOJ[FSTDPOEVDUFECVTLJOHQFSGPSNBODFTBU
0VMMJN1MB[BBOEPUIFSLFZMPDBUJPOTBSPVOEUIF%%1
QSFNJTFT"TBQBSUOFSFWFOUGPSUIFQVCMJDFDPCBH
EFTJHOTIPXQSPEVDFEBTBSFTVMUPGUIFDPMMBCPSBUJPO
PG %POHEBFNVNNBSLFUNFSDIBOUT BOE TUBS
EFTJHOFST

픚팓픒�콚�


$PNNVOJDBUJPOUISPVHINVTJD

핊킪˺%BUF
�����������
핳콚˺7FOVF
%%1펂풆잊뫟핳˺%%10VMMJN1MB[B

˖쩒큲�뫃펾�싢핞핂뻖�않쫂엖핂켦 #VTLJOH1FSGPSNBODFT�%FTJHOFST$PMMBCPSBUJPO

٥쩒큲�뫃펾�싢핞핂뻖�않쫂엖핂켦 #VTLJOH1FSGPSNBODFT�%FTJHOFST$PMMBCPSBUJPO
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"GUFSUIF:PVOH%FTJHOFST"VEJUJPOBOE1FUDIB,VUDIB
QBOFMEJTDVTTJPOTBMMQBSUJDJQBUJOHEFTJHOFSTIBWF
HBUIFSFEBU%%1%FTJHO-BC�UI GMPPS%FTJHOFST
-PVOHFBOEIFMEBQBSUZOJHIU *UXBTB GVOBOE
QSPEVDUJWFOJHIUGPSDSFBUJWFQSPGFTTJPOBMTBTBO
PQQPSUVOJUZUPTIBSFJOGPSNBUJPOBOEOFUXPSL

˖싢핞핂뻖큲 %FTJHOFST1BSUZ

핊킪˺%BUF
�����������
핳콚˺7FOVF
%%1핢싢칺앟짷˺
%%1%FTJHO-BC�UIPPS%FTJHOFST-PVOHF

٥싢핞핂뻖큲 %FTJHOFST1BSUZ

�뼿쌏햋핯뼃퐟쌏콓뫷��쌏햋핯뼃핓�핷혐픿쟃
�좣싛쌏햋핯뼃싟핯햏쌏캧얌쨤폋좣폧믳싟쟇핓킟�핷잧
탗읷먗�샟햋밫핷폋샻폯혐뫷폋뼃ힻ읷켗풳
쌏햋핳퓿�쌏햋핯뼃킟읷�쾇�뫛뺓뿿폃샟

싢핞핆펞샎폂헣픒핂퍊믾삲 5BMLJOHBCPVUQBTTJPOGPSEFTJHO
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핊킪˺%BUF
���������
핳콚˺7FOVF
%%1짝컪풆헒펻˺
%%1�WBSJPVTMPDBUJPOT
UISPVHIPVU4FPVM

싢핞핆쿛˺%FTJHO4IPQT
밎컮짆믆읕� XXXLTNDFSBNJDDPN
섢쯢퓮싢펞핂�� XXXXYEYIDPLS
젢홓�쩒삖삖� XXXLJUUZCVOOZQPOZDPN
쩢횮헽� XXXCVNQZHFPSHFUUFDPN
찖�엗켦맲얺읺� XXXWJJODPLS
찖�엗켦핆칺솧� XXXWJJODPLS
컪풆쩖슪� TFPVMCVOEDPN
쿦짢�� TVCBDPLS
폲쯚헫샎헞� XXXJOTJEFPCKFDUDPN
폲쯚헫캊�헞� XXXJOTJEFPCKFDUDPN
핊캏펺짿� XXXUIFCBDLDPLS
헎힟� DIPQTUJDLTIPVTFDPLS
풞켎엗� XXXDIBQUFSPOFLS
풞봂엗� XXXDIBQUFSPOFLS
컪헞�엖�슪쿛˺#PPLT�3FDPSE4UPSFT
밎짳엖�흖� HJNCBCSFDPSETDPN
섢쭏콚칺핂펂� XXXUIFCPPLTPDJFUZPSH
섢쭏콚칺핂펂�헞� XXXUIFCPPLTPDJFUZPSH
쌯큲쭏큲� XXXUIBOLTCPPLTDPN
짆샇엖�슪� GBDFCPPLDPNNJIXBEBOH
퓮펂잖핆슪� ZPVSNJOEDPN
픚엖�슪� GBDFCPPLDPNNNNSFDPSETTFPVM
핆캫솒컪뫎� MJGFMJWFSBSZDPN
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앟찮큲��� JOTUBHSBNDPNMJNQBTTF��
잳핂핂�풞헞� XXXNBHQJFCSFXJOHDPN
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DSFBUJWFDPVSTFNFOVT5IFOFX�DPVSTFEJOOFSNFOVTUJNVMBUFEDSFBUJWJUZBOE
OFXDPODFQUTBOEESFXBGBWPSBCMFSFDFQUJPOCZUIFJOWJUFEHVFTUT

캲뿒�
�훟싢핞핂뻖
$)"/06�%FTJHOFS$IPJ+VOH)P
�����������
맣빶묺컮읗옪���밆��
��4FPOOFVOHSP(BOHOBNHV4FPVM
���������

"%FMJDJPVT-JGF

�훟˺+VOHIP$IPJ
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쾋픿멫�먟엧잧왗쪻탛뫛멫밫폋킟�잧�잼뱇ힻ셏쌏
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�짿슿삲퍟잳핂뭍흖솒짩팦삲
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CFFSBOEDSBGUCFFSDVMUVSFBDSPTTUIFDPVOUSZ
*OUIJTEJOJOHQSPHSBNNFBU.BHQJF#SFXJOH$PNQBOZMPDBUFEJO*UBFXPOEFTJHOFS
,FWJO#FOJDIFLGPSUIFSTUUJNFVOWFJMFEIJTWJTVBMQIJMPTPQIZBOEEFTJHOMFE
CFIJOEUIFTDFOFTTUPSZBMPOHXJUIBWBSJFUZPGIBOENBEFCFFST5IFCFFSTXFSF
TFSWFEXJUIJUTGBNPVTQJ[[BT5IFNBHQJFNFSDIBOEJTFTTVDIBTPSJHJOBMQPTUFS
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푷칾묺뽇칺샎옪����
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뫃폖읊뫃쭎몮�앪쯚욷팒�섾짆펞컪컫칺읊잖�묻뺂푆펞컪짪멚솧몮핖쁢
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DSBGUTBUUIF)POHJL6OJWFSTJUZBOESFDFJWFEBNBTUFSTEFHSFFBUUIF$SBOCSPPL
"DBEFNZ*OLZP#BDLXPSLTBTBOJOTUBMMBUJPOBSUJTU)BWJOHQBSUJDJQBUFEJONBOZ
FYIJCJUJPOTBOEBSUGBJSTJO.JMBO64"BOE4JOHBQPSFTIFFYIJCJUFEIFSXPSLTBU
4FPVM%FTJHO8FFL����6TJOHEJWFSTFDPMPSTTPQIJTUJDBUFEMJOFTBOESFQFUJUJWF
QBUUFSOTTIFJOKFDUFEOFXFOFSHJFTJOUPDBMNBOEEZOBNJDTQBDFT5IF*UBMJBO
SFTUBVSBOU#SFSBJTGPVOEFEBOEPXOFECZ(JPWBOOJBOE'MBWJB5BNCVSSJOJBOEB
XFMMUSBJOFEUFBNPGDIFGTBU#SFSBQSFQBSFTVOJRVFTJHOBUVSFEJTIFTBDDPSEJOHUP
UIFSFDJQFTEFWFMPQFECZUIFEVP
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삲����뼒펞쁢펂읾핂풚�쿛옪믆앶픒잖엶�맪샎윧�맪빦않픦
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핞않빮쿦핖솒옫쁢섾졷헏핂핖삲����뼒풢슪싢핞핆섾핂4UBSU
:PVOH픎컪풆싢핞핆핺삶푆�맪묻믾뫎0QFO%FTJHO$BQF5PXO4PVUI
"GSJDB$BTB8BCJ.FYJDP5SJFOOBMF%FTJHO.VTFVN*UBMZ8FBSF3BQ$BOBOEB
핂�펺젾솧킪삲짪헏픊옪힒쇦펖삲
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UIFDJUZUPIFMQPWFSDPNFBOETPMWFUIFQIZTJDBMCBSSJFSTCZJOUSPEVDJOHBVYJMJBSZBEBQUJWF
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PGVOJWFSTBMEFTJHOT5IFDJUZTDPOTUSVDUJPOFOWJSPONFOUBOEUSBOTQPSUBUJPOTZTUFNTIPVME
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좂좂핓캧옻읷�폧*5밫퀛뫷쌏ힻ�밫퀛핯펯쎶몇밫폧읷폻삏ힻ폋샻켗솿켟좀샟
.JDSPTPGUTWJTJPOBOENJTTJPOBSFMJOLFEUPBDDFTTJCJMJUZBTPCTUBDMFTUPEBZBSFEFQFOEJOH
POUIFBDDFTTJCJMJUZBOEDPOUFYUPGJOGPSNBUJPOBOEQSPCMFNTDBOCFTPMWFEUISPVHI
UFDIOPMPHZ8JUIDPOTUBOUDIBOHFTJOFOWJSPONFOUBDDFTTJCJMJUZJOUFSBDUJPOBOEDVMUVSBM
DIBOHFNVTUCFUBLFOJOUPBDDPVOUJOPSEFSUPQSFWFOUQFPQMFGSPNFYQFSJFODJOHOFX
PCTUBDMFT8FDBOTFFIPXUIFTFBSFMJOLFEUP%JHJUBM5SBOTGPSNBUJPOBOEIPXUIFZDBOCF
TPMWFEUISPVHI.JDSPTPGUUFDIOPMPHZ8FDBOBMTPTFFGSPNFYBNQMFTIPX*5UFDIOPMPHZBOE
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MJWJOHUPHFUIFS/PXEFTJHOQPMJDZSFRVJSFTEJWFSTJUZPGDJUJ[FODPNQPTJUJPOBOEDPOTJEFSBUJPO
PGEJWFSTFHFOFSBUJPOT6OJWFSTBMEFTJHOXJUIJUTQIJMPTPQIZPGSFTQFDUJOHEJWFSTJUZPG
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EJSFDUJPOPGUIF4FPVM.FUSPQPMJUBO$JUZUPQSPNPUFBOEFYQBOEVOJWFSTBMEFTJHOQPMJDJFT
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�̋핟많쪒헣핂큖펞샎핟많핟헒킪짝풚�쿛힒˺
� &YIJCJUJPOPGBSUJTUTXPSLTBOEXPSLTIPQPOTQFDJDJTTVFT

핳옪헫ˊ쏟쏟쫂솒킪쫂뫊헣솧픒�뫃퓮솒킪몋뫊쫂솒킪많�짪멺0OTJUF1SPKFDU4NBSU8BMLJOH$JUZ3FEJTDPWFSJOHUIFWBMVFPGBXBMLBCMFDJUZUISPVHIDJUZXBMLJOHBDUJWJUJFT
핊킪˺%BUF
���������
핳콚˺7FOVF�
%%1짝솒킺핳켆풂캏많홓옪픒힎옪슿˺
%%1�PUIFSVSCBOBSFBT4FXPPO.BSLFU+POHOP6MKJSPFUD
�펺˺1BSUJDJQBOUT
�펺믾뫎�맪�펺핟많��졓엳�엖핂�짝핞줆�졓˺
�PSHBOJ[BUJPOT��BSUJTUT�DPDVSBUPSTBOEDPOTVMUBOUT

�펂옪믆앶컪풆솒킪멂�픦핂흫힒픒퓒�픦핳헪뫃5PVS1SPHSBNNF1SPWJEJOHBQMBDFGPSFYQFSJFODJOH4FPVM$JUZ"SDIJUFDUVSF
핊킪˺%BUF
���������
핳콚˺7FOVF�
헒킪뫎짝옪헫핳컪풆훊푢칺펓핳˺
WBSJPVTMPDBUJPOTFYIJCJUJPOIBMMTQSPKFDUTJUFT4FPVMCVTJOFTT
EJTUSJDUT
�펺˺1BSUJDJQBUJPO
컪풆찒펢빮엖핂힎펞컪폶않핆킮�풂폏킪맒뺂�펺˺
WJTJUPSTQBSUJDJQBUFJOTDIFEVMFEUPVSTVQPOPOMJOFBQQMJDBUJPOBU
UIF4FPVM#JFOOBMFPG"SDIJUFDUVSFBOE6SCBOJTNTXFCTJUF

컪풆핞퓮힎솒킪짊�펺훊헪풚�쿛픒�킪짊뫃솧픦많�읊슪얺뺂쁢힎솒잚슲믾4FPVM'SFFEPN.BQ$SFBUJOHBNBQUIBUEFNPOTUSBUFTUIFWBMVFPGDJUJ[FOTIJQUISPVHIDJUJ[FOQBSUJDJQBUJOHXPSLTIPQT
핊킪˺%BUF
���������
핳콚˺7FOVF�
%%1싢핞핆헒킪뫎˺%%1%FTJHO&YIJCJUJPO)BMM
옪믆앶˺1SPHSBNNF� 
�̋뫃퓮힎솒읊짢�픊옪헪핟쇪핟많핟헒킪˺
� &YIJCJUJPOPGBSUXPSLTBCPVUUIFTIBSFENBQCZTFMFDUFEBSUJTUT
�̋헒킪핳펞컪폲콚큲읊푷힎솒잚슲믾�헒킪˺
� &YQFSJFODFPGNBLJOHNBQTVTJOHPQFOTPVSDFTPGUXBSFT
� QSPWJEFEBUUIFFYIJCJUJPOTJUF

묻헪큲싢폲묻뺂푆샎샎풞펾몒����컪풆찒펢빮엖훊헪짝싢핞핆펾묺*OUFSOBUJPOBM4UVEJP5IFNFBOEEFTJHOSFTFBSDIGPS4FPVM#JFOOBMFPG"SDIJUFDUVSFBOE6SCBOJTN����JODPMMBCPSBUJPOXJUI,PSFBOBOEJOUFSOBUJPOBMVOJWFSTJUJFTBOEHSBEVBUFTDIPPMT
핊킪˺%BUF
�����������맪믾풂폏˺UXPTFNFTUFSTPFSFE
핳콚˺7FOVF�
%%1싢핞핆먾읺솖픦줆짣줊뫎잖픒켆풂캏많˺%%1%FTJHO4USFFU
%POVJNPPO.VTFVN7JMMBHF4FXPPO.BSLFU
�펺˺1BSUJDJQBUJPO
묻뺂�샎묻푆��샎˺4FWFOOBUJPOBMVOJWFSTJUJFT
��JOUFSOBUJPOBMVOJWFSTJUJFT
옪믆앶˺1SPHSBNNF� 
솧샎줆�킮솧픒힎옪힎캏많�몒�컪풆펻훊쪎펾묺멾뫊헒킪˺
%POHEBFNVO$IBOHTJOEPOH&VMKJSP6OEFSHSPVOE4IPQQJOH
$FOUFS$IFPOHHZFDIFPO4FPVM4UBUJPO

펂읾핂풚�쿛펂읾핂슲픦솒킪멂�펞샎핂퐎뫃맞픒뽠핂믾퓒�퓒훊픦쁳솧헏핆묞퓯$IJMESFOT8PSLTIPQ&YQFSJFODFPSJFOUFETFMGNPUJWBUJPOBMFEVDBUJPOUPFOIBODFVOEFSTUBOEJOHBOETZNQBUIZGPSDIJMESFOPOVSCBOBSDIJUFDUVSF
핊킪˺%BUF
���������
핳콚˺7FOVF�
%%1캂잊���싢핞핆빦뿢뫎˺%%1&YIJCJUJPO)BMM�SE'MPPS
�펺˺1BSUJDJQBOUT
�펺믾뫎�맪뫃솧믾짝펾몒킲˺
�PSHBOJ[BUJPOTKPJOUMZQMBOOFEBOEMJOLFEQSPHSBNNF
옪믆앶˺1SPHSBNNF� 
"MQIBCFU$PMPS'PSN켆많힎�풚슪옪짢않쫆컪풆핂믾��
�˺6OEFSTUBOEJOH4FPVMUISPVHIUISFFLFZXPSET"MQIBCFU
$PMPSBOE'PSNTFWFOTFTTJPOTPFSFE

˖컪풆솒킪멂�찒펢빮엖 4FPVM#JFOOBMFPG"SDIJUFDUVSFBOE6SCBOJTN

٥컪풆솒킪멂�찒펢빮엖 4FPVM#JFOOBMFPG"SDIJUFDUVSFBOE6SCBOJTN

5ISPVHIUIFFYIJCJUJPOTXPSLTIPQT SFTFBSDIFT
BOEUPVSQSPHSBNNFTBCPVUUIFDJUZPG4FPVMXF
FYBNJOFWBMVFTIBSJOHBTUIFDPSFWBMVFPGUIFDJUZ*O
BEEJUJPOUISPVHIUIFDJUJ[FOQBSUJDJQBUJOHXPSLTIPQT
XFQSFTFOUFEUIFWBMVFPGDPNNVOJUZJOUIF.BQT
FYIJCJUJPOBOEBUUFNQUFEUPQSPWJEFUIFDJUJ[FOTUP
FYQFSJFODFUIFWBMVFPGTIBSJOHUIFDJUZCZUBLJOHQBSU
JOUIF4FPVM8BMLBDUJWJUJFT*OBEEJUJPOBTUVEZIBT
CFFODPOEVDUFEBCPVUUIF4FPVMDJUZDFOUFSJOXIJDI
VOJWFSTJUZTUVEFOUTGSPNBSPVOEUIFXPSMEQBSUJDJQBUFE

켗풳솿탗폋뫻옣숗헿탗퐻퓇�퀈폫뭧펯왗믳얣심픿
�솿탗핓맻�읷뫰픛맻�읷캯쫯퍓샟쐋탗짷�폧
퓇�퀈픿�뫰쇔핓맻�읷ힻ솿폋샯팿헿탗뫛쫯뫷혐
핓쇔픿�뫰픛솿탗핓몸뫷맻�읷쨗몧뫛켗풳폋헼
풤샟켳몿핓샻컘핯�폧삏켗풳솿탧폫뭧읷탟탗샟

뫃퓮솒킪 *NNJOFOU$PNNPOT



&YIJCJUJPOT�'BJST
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˖솧샎줆큲�핊큲����� %POHEBFNVO4UZMF'FTUB����

٥솧샎줆큲�핊큲����� %POHEBFNVO4UZMF'FTUB����

솧샎줆큲�핊큲����� %POHEBFNVO4UZMF'FTUB����
%POHEBFNVO4UZMF'FTUB����XIJDIBJNTUPQSPNPUF
UPVSJTNBOEHBSNFOUJOEVTUSZPG%POHEBFNVOBSFB
IBTCFFOIFMEGPSUIFSTUUJNFUIJTZFBSBTBCVTJOFTT
NPEFMGPSSFWJUBMJ[JOHQVCMJDQSJWBUFQBSUOFSTIJQTCBTFE
POMPDBMJOEVTUSJBMFDPTZTUFN5IFFWFOUFTUBCMJTIFEB
GPVOEBUJPOGPSXJOXJOQBSUOFSTIJQCFUXFFO%%1BOE
JUTOFJHICPSJOHNFSDIBOUDPNNVOJUZBOEFYQBOEFE
%POHEBFNVODVMUVSFUISPVHI MPDBM GFTUJWBMTBOE
UIBOLTUPUIFDPPQFSBUJPOTCFUXFFOQSJWBUFTFDUPS
BOEHPWFSONFOU'SPN4FQUFNCFS��OEUP��UIUIF
%%1TJUFIBTUVSOFEJOUPBOFXTUZMFQMBZHSPVOEGPS
EJTQMBZJOHGBTIJPOJUFNTDSFBUFEJOUIF%POHEBFNVO
BSFB'PSUIFEVSBUJPOPG%POHEBFNVO4UZMF'FTUB����
OFXJEFBTBOEEFTJHOTXJUI%POHEBFNVOJEFOUJUZIBWF
CFFOJOUSPEVDFEBOEFYIJCJUFEUPUIFDJUJ[FOTPG4FPVM
FWFSZEBZ&BDIFWFOJOHBDDPNQBOZJOHTJEFFWFOUTGPS
WJTJUPSTUPQBSUJDJQBUFJOFBUJOHESJOLJOHEBODJOHBOE
TJOHJOHIBWFCFFOPGGFSFEGPSUIFFOKPZNFOUPGUIF
BVUVNOEBZT

%%1퐻훷쪻캼뮇맿캼컘밫쨓픿쟃옣뫛짷뫻옠폋밫쨓
픿쉏ힻ쾈헼핳ힻ폨�혗쨊캧먗�읷�쇔샻줳줳읷
캫쇔샻줳ힻ폨뫻묌쨊캫폀켬읷좤헼픷왗삏쇔샻줳
킟�핷킟�����픻ힻ폨캫폀컘�몿읷밫쨓픷왗삏짷
뫻옠ힻ폨켬캧폀좣셳핓샻왗켗퐧�핇먗�숓폃
샟�퓏��핷쭻���핷뱇ힻ쌏쌏폋켗삏쇔샻줳콓팿핯�
픿핯풤먗켬뼓�삏킟�핷픿폫�삏탛먗뽋킟�핷뽻핯
�맻폯옳샟쇔샻줳핓혐�켬픿샯픻쌏햋핳픿헿탗뫛픛좀
콓쌏햋핯뼃맻쇔샻줳폋몇혗퍃뫛탗짷핓콓팿핯쌏펯
읷켛쫯핯삏햧밫쨗앿뫛밫퍛퍛탗맿핯쟟핷쟟핷핯펯
홇샟쐋쇔샻줳훷쪻폋켗삏탗짷핯콓뫷볓힋밫뫛ퟔ
픻맻픿뺛픿쟃핇볊픛퀓햃삏샟펌핯쪟맻먗�숓폃
샟젴뫛쟃탗뫛��뫛뽳얓삏쇔샻줳핓킟�핷햃삏
맻핯펯혳뺨쟇헼핳맻픿쨟픿켛캧샟

핊킪˺%BUF�
���������
핳콚˺7FOVF�
%%1짝솧샎줆핊샎˺%%1BOEWBSJPVTMPDBUJPOTJOUIF
%POHEBFNVOBSFB
엳˺$PPQFSBUJPO�
솧샎줆솒콚잲캏많캏핆짝싢핞핂뻖컪풆킪훟묺�컪풆싢핞핆핺삶
%%1솧샎줆짆앦�혾핺삶솧샎줆켦�풂뫎뫟묺픦
�줂팒켊�컪풆줆핺삶솧샎줆젢많짣큲컪풆킪컲뫎읺뫃삶푆˺
$PMMBCPSBUJPOXJUI%POHEBFNVOSFUBJMNFSDIBOUTBOE
EFTJHOFST4FPVM$JUZ+VOHHV%JTDUSJDU0DF4FPVM%FTJHO
'PVOEBUJPO%%1%POHEBFNVO'VUVSF'PVOEBUJPO$PVODJMPG
%POHEBFNVO'BTIJPO5PXO5PVSJTN;POF$IVOHNV"SU$FOUFS
4FPVM$VMUVSBM'PVOEBUJPO%POHEBFNVO.FHBCPY4FPVM
'BDJMJUJFT$PSQPSBUJPO

�펺˺1BSUJDJQBOUT
솧샎줆맏힎펻픦킪짊샎캏칺짝헒킪힒˺&WFOUTBOE
FYIJCJUJPOTGPSDJUJ[FOTJOUIF%POHEBFNVOBSFBBOEJUTWJDJOJUZ
옪믆앶˺1SPHSBNNF� 
�̋%%1큲�핊잖�����˺%%14UZMF.BSLFU���������
�̋솧샎줆얾풶핂옪헫˺%POHEBFNVO3VOXBZ1SPKFDU
� ���������
�̋솧샎줆싢핞핂뻖펓켆핊˺%POHEBFNVO%FTJHOFS1PQVQ4BMF
� �������������
�̋많픒픦콛칻핒솧샎줆켦4USFFU팧캏쯢˺
� 8IJTQFSJOUIF'BMM%POHEBFNVO'BTIJPO4USFFU&OTFNCMF
� �����������
�̋핞�핂쩲믾맒뺂˺
� *OEFQFOEFOUFWFOUTUISPVHIPVUUIFGFTUJWBMEVSBUJPO



���

٥솧샎줆큲�핊큲����� %POHEBFNVO4UZMF'FTUB����

뫎몒옪핞읺삲˺
'PSNJOHBSFMBUJPOTIJQBSPVOEGBTIJPO
솧샎줆픎삶쿪퐅픒잲쁢킪핳핂팒삚큲�핊픒잚슲펂
뺂몮몋쿦핖쁢큲�핊짪킮힎옪핞읺몮큲�핊펞샎
삲퍟헣쫂퐎묞윦읊컿쁢뫎몒옪핞읺삲
%POHEBFNVOJTOPUKVTUBNBSLFUUIBUTFMMTDMPUIFT
CVUBQMBDFUPDSFBUFBOEFYQFSJFODFTUZMFT*UBJNT
UPFTUBCMJTIJUTFMGBTBGPDBMQPJOUPGTUZMFJOGPSNBUJPO
FYDIBOHFBOESFWJUBMJ[FSPGSFMBUJPOTIJQT
컃먾큲˺4IPQ)BOHFST
퓮졓�싢뻲핂�켦싢핞핂뻖켦핆욶펆컪많솧샎줆펞컪
묺잲켦콚픦캏슿픊옪헪팖쁢큲�핊쯚앪싷쿊웆
)PVTJOHNZSJBETPGTIPQTEJTQMBZJOHGBTIJPO
BDDFTTPSJFTBOEDPTUVNFT4IPQ)BOHFSTJTBTUZMF
CSBOEJOHTIPXSPPNDVSBUFEBOESFDPNNFOEFECZ
GBNPVTGBTIJPOEFTJHOFSTBOEGBTIJPOJOVFODFSTXIP
QVSDIBTFEJUFNTBU%POHEBFNVONBSLFU
펓�핂뻖큲˺1PQVQUBJOFST
솧샎줆픦싢핞핂뻖슲핂헪킪쁢큲�핊픦짪킮힎솧샎줆픦
큲�핊앪슪읊뿖펞쫂펺훊쁢쿊웆
5IJTTIPXSPPNGPSUIF%POHEBFNVOGBTIJPOTUZMF
QSFTFOUFECZUIFGBTIJPOEFTJHOFSTXPSLJOHJO
%POHEBFNVONBSLFUJTBHPPEQMBDFUPHFUUSFOETBUB
HMBODF
핳콚헏많�읊헪몮삲˺&OIBODJOHUIFWBMVFPG
%POHEBFNVOBTBDVMUVSBMTQPU
솧샎줆픒짆읊븚쿦핖쁢핳콚옪잚슲믾퓒빦잚픦큲�핊뫊
�픒몮흞밆쿦핖쁢줆읊잚슮삲솧샎줆펞컪쁢
뿒묺빦핞킮잚픦큲�핊픒촞뺂몮펂싢컪빦쿦핖쁢
줆헏홂훟핂핖삲
*OPSEFSUPNBLF%POHEBFNVOBQMBDFPGJOUFSFTUJU
JTWJUBMUPDSFBUFBVOJRVF%POHEBFNVODVMUVSF5IF
DVMUVSFPG%POHEBFNVOJTUPSFTQFDUBMMWJTJUPSTUP
FYQSFTTBOEOVSUVSFUIFJSPXOTUZMFBOETFMGFYQSFTTJPO
쿊잖뻲�큲˺4IPX.BOOFLJOT
뫃졶읊�컮헣쇪킪짊핂솧샎줆펞컪묺잲켦콚
픦캏슿픊옪핞킮잚픦맪컿픒촞뺂쁢큲�핊헪킪
5IJTTIPXQSFTFOUTBWBSJFUZPGTUZMFBOEQFSTPOBMJUZ
CZDJUJ[FODPNQFUJUJPOXJOOFSTBOEUIFJSTFMFDUJPOTPG
GBTIJPOBDDFTTPSJFTBOEXBSESPCFTQVSDIBTFEBUUIF
%POHEBFNVONBSLFUT
핊캏픦줆많쇦삲˺
#FDPNJOHQBSUPGFWFSZEBZDVMUVSF
솧샎줆픎핂헪퐅잚쁢멑핂팒삚큲�핊픒쁢뫁줆헏
몋픒뫃퓮쁢뫃맒핂쇦펂퍊삲솧샎줆픦캖옪풂줆읊
짪멺삲
%POHEBFNVOJTOPUKVTUBNBSLFUQMBDFGPSTFMMJOH
DMPUIFTCVUJTBQMBDFUPTFMMTUZMFBOEDVMUVSBM
FYQFSJFODF$JUJ[FOTDBOBMXBZTOEOFXDVMUVSFPG
%POHEBFNVO
풎힏핂쁢잖뻲�큲쩒큲��잋쭏핂쩲�쭎샎칺˺
.PWJOH.BOOFRVJOT#VTLJOH�'MJQCPPL&WFOU�PUIFSTJEFFWFOUT
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ӳ� 싢핞핆뫃폖읺잖�
� %FTJHO$SBGUT'MFB.BSLFU
ӳ� 펊뭂핖쁢뽛쭎킪핳!%%1
� 'BSNFST.BSLFU!%%1
ӳ� 컪풆짲솒밶찒퍊킪핳!%%1
� 4FPVM/JHIU#B[BBS!%%1
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핊킪˺%BUF�
�������
핳콚˺7FOVF�
%%1짆앦옪컪풆헒펻˺%%1.JSBFSP�WBSJPVTMPDBUJPOTUISPVHIPVU4FPVM

˖싢핞핆뫃폖읺잖� %FTJHO$SBGUT'MFB.BSLFU

٥싢핞핆뫃폖읺잖� %FTJHO$SBGUT'MFB.BSLFU

컪풆픒샎쁢훊헪많핖쁢믎옪쩚뫃폖�헪옪핞읺삲

"HMPCBMDSBGUGFTUJWBMXJUIBUIFNFUIBUSFQSFTFOUT4FPVM
켗풳픿샻삏%%1뫰퐃잧쟃�폋켗뭨혗헼�혗왗켗핓
샻읷퓿쌏햋핳뫰퐃쟃�픻����뼿폋삏컘쾈퀓뫰퐃픿
쟇뺓삏잧쟃�픿��먗ힻ폨폋폯폃삏셫뫰퐃맻쌏햋핯뼃
�뼿쨊�폀맻심탗짷싟핓헼믴헼핳�폧읷�뫰퐃캼핓
풫퀓켬뫷캼맻�핳탘픿뾍폻뫛켗풳ힻ폨뫰퐃잧쟃�ힻ
퓋샣�풏햠찿쨊혐ힻ퓋픿�쟃�켬%%1뫰퐃
잧쟃��맻폋몇쟟퐻�뭧쭿뫰맿픿혗뫰폋쌫앷�
맻핓켬폋쟙삏캧ힿ픿�쟇홬솿읷캼킴탗�쨏햃
샟쌏햋핳뫰퐃쟃�픻혐�켬쫯읷퓿훷혗맻햃삏쟃�
픷왗밫숓펯����뼿픻폀캧핯�잼잧챔뫰퐃픿훷혗왗
����뼿픻핓辉읷훷혗왗삏잧쟃�픿풯폼샟
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