
 

    

  
  

  קונטרס
  חיזוק למלמדים

  להוריםעידוד ו
  
  

!!!  

  
  'חלק  א

  עניני השקפה
  
  

  'חלק  ב

  ששה דברים להתחזק בהן למעשה

  

!!!  
  
  
  ק"א לפ"אלול תשע
  
  



 

�



     

  
  

  

  

  קונטרס
  חיזוק למלמדים

  

  להוריםעידוד ו
  

  לחיזוק החינוך בדרך הישן, הצעת דברים לחשוב כדת מה לעשות
  

!!!  

  
  'חלק  א

  עניני השקפה
   בחינוך החדש המשונות מדרך הישןד נקודות"כ רשימה של

  

  'חלק  ב

  ששה דברים להתחזק בהן למעשה

!!!  
  
  

  יוצא לאור
  ק"א לפ"אלול תשע

  ו"לאנדאן יצ



 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

%%.האפשר%ככל%ולפרסם%זה%מקונטרס%ולהדפיס%להעתיק%מותר
 
  ולהארות להערות

 לפנות נא הקונטרס ולהשיג 
M. Lowen 

21 Glaserton Rd. 

London N 16  5QU   

ENGLAND 

(0208) 802-1850 

 
  'חשב במזל 'י"עדפס נ

(0208) 809-7355 /[0044] (0)7977-537-435 



!""#$% &#$%'(#) )"*!+, #(*) -./',  

!

  

   

!"#$ %"#!  &"'()*"+,  

 -.' .(& $./0"* #0+, 1&.1 &"/#,( !'""&, ,%0'2 ."1"2 #%#%# %"34  
 -"0#51 #4.%3 14".41 104$1 .".3 !+"&3 .&3, ,#4(1 "3

.#0.'%&21  6#.'01 )& ,%7," -05, '#+(1, 13"5 %2,21 ,'( 12 &$#7 -%#&2 !4"
 .'0, -"05 )0#533 613 6#%2,21 "&82# #&%"3" ."022 ."$# &, !#*9# #4 67 "4.% #"+'

 6#*$"' 6#03 #03" #03, "0,"4 1490( '% !)# .(%"*1 )%"3' 6)%"3'3 61, 19 '##$#" !#0'
.."#4& &3$ ,&.(# %"' )""823" 1.")3         

2&""%+ 6#.+& 6###5 1(  

#'3" )8* ,"01 ."3#51 )& #)#&. !"%0", *"* 1+ #)"#13 !"&71 3)4( 12 .*
 .3521" ."3#51 53(3 6#3"(51 "#.3%, :./82 #0.1" "53(3 &"/#,( +"%3&1
 6)"49 6#("%*1 "0#)"3&2 ,3"*24" *"1)1 #+ ,' -"0#53 )'%1 13.#( !"8. #1#"

    "0#,' !7#  
 !                                                                     $##"" '#3"/ *58# !"#$%&" '"(")  

  



!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

  
*"+, &"'() 3& ""4 1&. '+ *"('  

 6#.(' 19 ,&.(# #%,# -052" 3."5 #*"*53 *$"'1 3.1, !5 !5 )"&"() 101
 &"/#,( !'""&, ,%0'2 6502 .".1"2 "1#0 &"1 13"/, 6#""( 6,"4 .)"#" 10(

 1."*1 #3"'3 "(&. $#041( 613( 6#%5"#22 -.% 6#4052, )"&.1,
")1 6#.9 )"."32 3"&(, #,32 1. 6#3942 6#2" )"."3 #.3% 61(

 )#3 ,( )"*"0#) ,&.(# #(%* .#(%* .1 ,43 ")#5(# &," "'.# &, .2&0 61#,'"
 .61#0( 67 '1 )3'") 61212" 612 6#,%3"2 )"#1, !#4#.8( ,!3.  

 6(3 3"*01 "."3#53 .(## &3/ &,'+, &0#2& !4 ,' 6#%2,2, *"9#5 $./0"*
.(##2 &"1  1,72" &+$5 1,%2 &"1" .63. )#3 ,( )"*"0#) ,( 633,3 )",#$2

 )"#(1 ."9'#( "4.3&" .&)"02#13 &),#2% &5."& &)#07.25#,8#(  "."3#53
 .34" .(%"52 &#3"3.'" 3".#' #,3 ,3"*21 !(#1 -.%3 (%"*1 )%"3' ")"02"&3"

.&.*, %"'" 1%"1#4 #001" &"/#,( %"3&71 !.2 #$#7 "#,' 6#4$1  

    ,(!&2%'#.+ 6"  



!
!

&"'()1 ,",&  
 &"/#,( !'""&, ,%0'2 ."1"2 5"1.1, 13"/ *#950" "&"3
 6#""( 6,"4 )"3. 6#0( "0,( )")3 152"2 -052" %2,2
 )"49," ;#+1, 1("%* 12#(2 "28' ,' 5*, )'4" 13"/,

 6#3.1 )& -.% )& -"0#5!(#1  "01# 6#.5& 67( #%4
.3"/1 ".8"&2  

 ,"%7 ),'"), &1# )"#19'3" 6#4052," 6#,102,
 ,' -.3, 149#( #)4.3 )& :.8& !4 ,' .(&" 6#%2,2,"
 -")2 6#3.1 )& )"49, 6,"' ."&, "&#8"1," .27"21

.1,$ 3"/ ,4" )'%1 )35.1  
    ,9'#.+ &7.( '&*95#  



!
!

!"#$%  

!"#$%&'#()$%&)!*(%%
!"%%#"+&%,#'*#)!%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
%%
%%
%%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
%%%%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%,"-./%0"-!%&)$1*%%



!"#$%&'!()%*! !
! !

!!!+,"-.'!,/"/!"################################################################################################0! !
! !

!!!!)$(/,'!1".2!'$%/2!/.3'!1%$,3-!*%.%&$!.!#########################################4!! !
! !

(,-'5!05!'/625!1%$,3#!%!+,$#&5!*%3*7*'#!!%%$,*%3*7*'!'"%*'#!%!
'",2/'! *%2,2*'#%!*6.5! 05/! 1%$,3'#!%!!(7%0-! '$%20'! */"/'

.%2,5'#!%!+,.%2,5'!,".!-!()%#!%!*,/73!'",3-#%!+,,3'!*32/#!!%!-%,3
!$6.,7$0&!5/!5%.4'#%!!$%0%!3")'-!1%$,3#!%!"%862%!'4'$'#!%!"/%,'!&
(#&'!'7%)! 5%.4'/#!! %+,/$%6#!! %'0",%!'-'0#!! %#-/"!%2!#!! %!/$%6

+,/.3*2'#!%!+,!"7#!%!+%8285! 1%$,3#!! %-"'5! .,25*'!*%%*/'#!%!
-"'!.%-)#!%!+,$#&5!.%-)#!%!5%.4'!56! (#&'! (%3#-#!! %!+,"%''! (%3#-
.252'-#

! !

/'/625!+,"-.!'/! !
! !

&%9,35!1%$,3!(/,'!,.2525!-/*$"!###############################################################9,! !
! !

0'+,2/!*0",!!(0'!'$%20!-'!+,2/!*0",!4'6"'!-%6,*%!-%#'!*562!'!-!''6$)'%!*62/2!! !
4',7)-!+4!1%$,3!)!.'!+,5%.45!'0",%!.%-)!!'!'!*%2,2*'!%'!+,"%''!*"96!!##)!! !

! !

%#-/!1/3!(,$6-!#################################################################################################5-! !! !
! !

*!%!5!8!$!*!'!##!##!####################################################################################################5.! !
! !

.!)1%$,3'!-82-!*%.%&$!####################################################################################5!.! !
! !

!!!



!!

0.#.'1!0.&.2! !

13"!"&&4%! 02! 0.52&! 0.$! "#2$!&! #6.7"#2%! ".782"! ".)('7!9"(.3%! .(.('7! 04/!&4"!$
!6..4)%!.(/7!%8,%!&$!%8,2!:$!6.2')&"!7"/"!$"8#7!$"%!9"(.3%!68'/!+#)7"

53$!$/"(7!$04&!#.5%!!7.,(7!6.$#,(!"(.#75!".%.!$&!0!$,"57"%+#)7!7$!,&3#&.(.('!
%),/%!'!#.%1'7!/5",%!!4$&27!'".*&"!!##"'!%&!$&$"!$! !

!".&&47!9"(.3%! .4#57! "(#75! 0.$"! #!!"-%(%%2!6%7!$#",%!$82.!$&/! 04!./
!"8"3(%!#!"52%!0",.!&"!5"2.&%&!!"8'"!#!"!4%!!"&%(%&!!"4#5%!$&"!$!,#!.4

!"$7!"(.!"#75!0/.%!9"(.3!0.('7! #/53!!"#757!6.$7%!&'!7./%&"!"! #!!"("/2
!"25",%! !"#"572! #!"&.'"2"!!"523(&!!"$#(%! #!"('2! &",!6%.)7"! #!0.%2!

!"#"%&!64!#"!7! 0.(2! 0.&../"! #!"(.72%"!!"&4/%%! ,.3#%&!!"#",2%! %.$"!$
'""!"4#7! 7./(! 1! #!"&7-"2! "(.!"'.5./! :$! #!"#"%&! "('-%! $&! 6-"! #!&5!/(

!"*(&#$#%&!!"3"4(! !"$!"38(&"! !"34""!%&! $&!! ##!"(/&! "(.28'&! ,#!
!"#73!%&! "(!$!6.8"#%&"! $!"/53!/53&!$&"! #$&$!!",.!'%!!"(/.%!#"13&!

%73.7!"! #!"(.(.'7/4!"/53! #!"+,"&2!6.#)"*"!6.#)*!.)2! #!!",13!%&!53.7
!")#%!"(.5.!#7,%!.4"!"77&%!/#"5!%!#!".#7%!6'!$.("#+7!$7!"(.$"!#"$4!&'""!$
!"/'&! ,#! #!"3"4%"! !&"4.%! .)&! #!"2",2%"! 782%! .)&! $'2"/&! %&)!7"

           "(.3!%!!#!"3(%&!,587!"(#1'./!#6./."!!".%&!"!#"!7!"(,&3!#02$$! !
!!!

%243!"(.$"!%4$&2!%1%!+",.&%!#'!#/)$!(""%"$/'/!6.7#!.!$6.7"/3!6.4(32"!6.(7#!#
.+",&7!"#1'"!%&"')!")!/.+",&!#!7!!#!"4#5%"!!"8'7!#"#.'%"!"(4#7/!5'!#!.7"!#*37!

#2-"2%!&'!$!.5.*35!:*".!7,'.!!"5&"!!%#"!!5"2&!7!6.52&2%!!#732!..5.5.!+#)7"
'.!0$5($&7!$#."",*"$$! !

"!&"-5%!&%(2%!7.73!0"#3$#%"2"#!#!&+.&/!&'1'.#)!0#%$"$!#!!"#/."!%73#%!"!(.77
%"82!&/!%#2-!5'!&3%2!%4$&2%!.5.!9"!2!"5.!11!$&/!"!243!$!%4#7%"!%5"!%

6%&!#/$!&4&"!6%&!6..&)47!$!$.&'2!$#"%(7!6%.$8$8!&42!!3(!%7#%!!""#&!"41."
778-7'!$)"-!!".#7""$$! !

!!!

!!



!!
!"!#

"$%&"#'"%(&(#" "
" "

'&)*')"'+),-'"&)!,.")+/)+%0"*%./*" "

!.%/('."-.("'+),-'"#)!%" $*),%,*""'."1'" 2%,-'."1&%&"#)!%"34%'.)"
-%'"$%,/0*,'" $"%%0%"./('"1&(" $")""-'%"$-"1&"."1*%"-."&"#"$)()

./('"*+"'" %%)5""'*6('"&7)1,"',78." ./('" '2%,-,'".7-%&"34%'.)"
"%.""'."1'"$/0*,'."$)./"')("'+%-"./(()(*"'"%&'!(2%)

!"*/"(" )+*&)*"./" $'4" .8"("'&)*" .("$%9&4" %9&4)"$%9&4'"./)" $"$'
%+%!,"'(,."#8"(,,"(%-" %4,"(%-"$%.")1," %50" )/5("'," )-!"%,/0)".
%+%!,("*)0/(+'"&%50'."$(#1"0)&""*)&)#'"%"*,/0,")+.")&!,("',"2/)

+""*6'+'!-" $%+%!," 2.)/"" %#""-7,+(/" :-)"$.)8'"*),/0" &-(,"$'%&"
()#/)"'+)/*'"*,/0/')"$2.)/%+%!,")+*+""%0)!50("&,).")!"&"#"$)(")&,-".

$,78"*,/0,4%

!2%,-,'"$'."1'")')&!,%("$%+15'"%&"#""1)"#"%")."$%&#)!,")%*)/%.'"./)
48!%,/0)"'&)*'"%" $'$'%&"#.")./(".9"%)5" %./"5)5%"-.":-)*"6'+,,"-)'(

)%*)"-" $"6%(%"-.(":-$**%,-"1,)8%&48"6'+*%"$/0*,'"."-"!")./(" %

                                                                                              

!!"#$%!&'()*$!+',$($!#-./!'(01%!$"#$!!!!!"2!"!3'%"#3)/4'1$!54'1!)#-./!6.25$!%#"!7)'!/'&($!+&$"
#!!!"#$%&$"! %%!$$'$!"!(%!")*+*! ,*-%!'! %&.#$! &!#$/!#('+$0*"!1)%!()!#(! *0&2!&!+3"!(

'#!4)$5#!6*1-"$7! )*)$!&#!1#$("!4!&$.*$2!"$*5*.#!&-1"!"&-!4**3&5%!10-%!0!%!#**0*!('%"
$5&)*+*!*(#!,*!-5%!%*)$%!)3"!6*%(-#$!&#!&*%-1#!&/!&*2%!&&)+"!8)!-/0!%/!&)+(!3.)&!%!#$
*)!$('%#!1$1#(!)1$$%'! )!(%!&$5$*.5#!$!'$&4'*5*)! *10-! &&$50!"!($3(! $5)!%!-(! %"!!0*5"(!%

*)%! 4(95&"#$+$)! $()2&*! -(! 7! )!'$'! %+! $%3*"#&4'##(! *10-&! )4"*5%#! 4)/"$! %!#$1! 4$%!
&*5$*!+"! ":1+!"(! ,*)*:!%! +)! +.2""! )4:$! %'%! 4$%!$"(*(0! ,$*.5"! 1#:&*%'! (*)$*! -(! 7!%

-#1+-$! %$1#0!!($+:"!('!&5*0##! )4"*5%#! $5(!1-%5!-($! %3"! $5&1$&! *$$*9(!)$!%(!31! %&!-($
$1$&&!!)(

")1!$&$#-!%*1!#)!!
**)!!&$70$1!-$*.!"!&(3$'$!0!&&$5*!!"7!,'!1!$(%!4%!)*)$!&)!/*!"(*:!$#%!%1!+!!"'$.$+!*$!"
$4$+.*%'2.!"#1!&$!%!$$'$!4*!'0"!;-!0!&3"!6*%(-#$!&'!*(%!$*!#$7)
+!*)&$%!$&0!&$$-!.$*.!0!&1$0%+!$-"#!""'$!,5*3(.!$4%!)!)*)$!&$!%$!1'2$*!"$#!(!4*537!-(#%

+!)!!$5(!,*-)



!""$ % # , . , . " " 1 ) 5 % 0""#

"

" )740)()&7%)6" )$%+)(-&".)8"*1%&4." %")%*)&"!"!!"."../"#")8(," )+%-)
$#1,"*)#)!%".8" $)*+%")" )./(".1(," %4/"9%.0'.)"&,)." 5)8"""'&%"1&"%

(*" )-" "&'." )/.'" '78" ./" .8" .-&(%"" *-5" $%+4.,!0" $")-7,%" $)%'/)
%."" )/%&-%("$%+"*/)" $%+(&#50" )-" 1)!4" :-" &%/5'."!." $"."1*%(" ',)

%4)%')"20'"-%'"./("7%)

!2%,-,'"" $2(%'" &)#," ."1." )6'+*%)" )/%(,%(" $%+"'" ).-" ).,8" ./"$
*),%,*""."1.)"8),(."$'%&)8+,"$.%6&'.),%&"&)#."9%"%"$/0*,'"."-"

$/%*"-"$)&8("-."&(-"$%&"#.":-"$./("%4/")(#0%("(#0'"%

!$%(#0*,'" $#),%.'." )(%6%%()+-" ./(""" $$*+"'" %4." '"" )(8%)%&"."-"
)+*6(',"'.8,."$'"$%%+0)&"$%+%+8"./("$%8#)%"$%+%,-,'" $"1&"',/0')

*.1.1,-" %2.%-" %4+8" $*!"$+%-" *)+8()''" $"('" $)%)!"$)%" $*!" )+%-" 1
(4)+" %),/)!" /3+0,'" $""',/0'"*&%!," $*!" '+%-" 3%+"." $*++()" *)7,

'6'+'')" %-.-" $"#,.,')&,-,"3%(,,"""%4,"(%-"'&)*'"*."1"*.(.(
%+%!,"'(,"#8"(%-10"-&"+("$.)8'"2%+""$%%1,)""""*)&,-,"'&(88!"%"."'

"(*".("$'%4!&11" %../""$',8"#,)." )+%-"-)')" $"',"*),(+'."&%/5,"1&
$(-&" %.8" )&+" ).'","&"/" 2%8#)%(.#" $8!!""(4+"./" .(" %9&4'"'1.0" %"'
                                                                                              

/1! ,$-:"(!%*+*-#! -0*%!+! -&#3*)! .1/5$3! ;$.#! ,**)!! &97! ,-!1).-$$! ,50(-$! (&!()! 1!-!
"5$!-"! %&61$-#! %"!'0"$! ('%"! *5*)! 1$$)!"! +0$%'! ,!7"!&$$-&%! )%'$$!'$! 4*+(*#! '%$!'
"$0"$(! %!$*&$$-&(!1$9)!$!6$5*0!6*19!('%"!&:"5"#!1:#&*%!4+$3!4+-"%'-"!&+$#)!1)%!&
2!;$.$:!%'%!4*!)/!")#%"!('$!&)!&$11$)&""!&$()!(!4%$,-'(!4*'**%!"1$&"!*!()

0*)!!&2!1%*"!#3$+!%.#$!&'2!&!-!*1#+!1%$*$")!$$,)%&!(-!6&5*#!(-$!2!)*"!4*5$!+3"!:"5!$!&
:!%$1+*!#1"%&!!!-(-!("3"!$)!%*!-(%!1$+:(!*+'!1.$!$!"+:-!31!-($!"'("!($2(2!4$!3.$)!0

"1$&#!%'*)!&!4**0!8)!8#$3'$$-#-#!(/!61'!&(0&$"+$"*#!)+$5"!&%1+!&3&)"!10-!$)(
,!-$"%!;$.!$('%!*/2%!!10-!6(*(!$*!$()! *!*!!(:1$"%!*!%!$&5$!-!+#-!0!$!(('!!-9$*$!$

!(-1%*'7!%$1+!4*%$+3!&)+!%&$!!,$-:"($'!(-21!"$+#-!8$"-!3$$!%53&!.2+5$7)(
-*!,*'1)!!&)$%1!#$+!*$4'0!(("&*!(-!")
.1!*)!&2!*!(%$1*#$("!&#%+!3!&#!%&"%!!+)!")$!%"!(%(%(!)!"%!!&1$&#$'&0$.!()"$!*%-1!2

&$/!"!$5$1:!6$&!!&1#+!!"5*'%!#1"%!,*5)#)!!
..!'/*3!&#%(!)*)$!&2!4*5*)!1$-!!&+!$1&*$)+$5+!&!-"!6-!")!!
.#*)!!&*1!-!.052!!4(%"'%+0"(%-!&$-!"5$!-$!&!-!1)%!!&")$45*#&!*+%!&!%5$!2!).#$!&!4%

!(-$!%!')1&!6&$()"#$*17$'"!4%#!#!(!(#3!"!,*-$!*$-1%!4$3!!('!()!-(*!!!(0!*3(-!,*5)%
)! *3(-"! 1$-"(! *$-1! &$*"(! *('"! &**%)! -(-! 11$)!$'! ),'$! %!*$#*1#! *$(&! $5*-!"1$&"! &:%"



!""$ % # , . , . " " 1 ) 5 % 0""#

6

'&)*'"*)%*)-"-)"%&%

!2/.)""$,"*)+(.")+."&)!-.")1,'"%50-(,/)!".)86*".-"$"(*"!&13"%"-.(/)
-+,0&#" %0).(" *)%'." '/5+" '+(+" %"'.8,." $%,84." '-&+(" '," :-)

*)%+0)&"" $8("9.,%"-.!&0-"#7,"2%#%!4,"*)(#0*''"%" $"-.(" 2%0"%" %,)
)#!4'"")&/("-7%"$0"864+"-.()!)+%*+),-"*)#)!%"")%

" "

/!2(%'"3&#,"'+)(,"(#0'"3)+%0""*)#)1+"#" "

!""3)+%02%"'."-."'(8,.%"2%"%("#.%'"./("0*4.)".%6&'."-)'"(#0'"3)+%0"
'6'+''"*")9" )./("%&,)*"".8)4"").%6&'."&1%8'" 2(%'"3)+%0""."-"!"7

2%"'." %.".*" %'#)"8)"'&)*""*).8*'." )%*).)84" %4.".84+"$#-')" $"3(,")
2%"%"$6" %.)-"'(8,'"")&" %4." 2,5'15" %7%'"0/" %/!" )+*&(%"*,)*" %4."9(%8"'

*"(04")"$".%8)%"-."./('"*+"')+1%5%"-."$-",'5.%

#"$%+91." *)0*4*'%$'%.7-" *)#)!%'" 2,"" $"*).)84" %+%," ./" *)(8.
291'" ./(" *)0*4*'." $($/)+%0" #)!%" ./('" %/)$":-)" $%#),%."" 2%"

$%10(,"%*'"#)!%"."-"'+),-16" $"./(')"*8#'".)9%"".8"!!)"," ).)/"./
)%/+0,)" )%&)'," '."1'." %)" 291" -)'(/)0*4*'" -." #)8" $"%/'" *8'" 5-

%*)#)!%)"'+),-'" )(4+""8)9+."&(/)," ')%%0" %,%"./." )".""8)1*"&-(%("$

                                                                                              

&$!'0!1-%#'!&$*('%"!%!,$*)!-(#!;-$!(#3!"!&5'"!*2(!-*!%+!-&)**.#!-(-'"!1!-!!4%!&
*!&$-!;$.!&#*!&$-$!%$'$!0*(9*!1#'$&!)*)$!&)!"+5!&)$#!%/!"#1!-13*$$#!$!&$'$!"'$7!%*&!!(

."/*3!&#%!)

.**"*%! $'50($!! &!"7$&5$!-#!%1$%!$&**%)#!;-$! &)+"! &)1'"#! ,*#"(! *(#! )$!%(! $*1$)5!!
!&$*('%"!&$9!"'+3!&)+5"!4*%$$(!%!&$+!)(*2$!&2"!"7#!&!$)+*!-(!1%-!4"*5#$$)!%*!)%!$$!'

!*3(-!&-!)+6*#-*)!&$#-"!&(#3!-*"!")*+*"!('%!$5**"!$%)'$!$1'%%*!*5##!2!%:!1!-!!1+-!&
#!%$1+&)

.+*)!!&1"!$'2!&1-2&!($/)

./!!(('#!6$5*0"!('(!+$.*"!4:!-$"$'#!,!(+'$&4*1#+!"%%!&#!&$-&(!))$$)+(!($/*#"!*!,$91($!&
! $(+:&*%'! 4:! "7! 6%!&*! 4*5/3! 4"%'! 4*1$""'(*:"! *2(! (!$91*! $5-9-9%! 4*+$+! &)! +)! 4:$

"$#-!:"5!'!4"*1$"!$10#%!"!#!$0!%*$$3!)!,&$-!,"!,"!4*5/3(!4*&$'7!$5&*%!4*:($+"!,&$-$
4*10-'!"7#!,*:"$5!4*'$+*%#!4:%!%-$$4"*&$)+!$!4"!!+$!((!4"*()!/*#5!"!(!')!!



!""$ % # , . , . " " 1 ) 5 % 0""#

#

)*),%,*"&%!'."*)0*4*'""$%#%""*-5"#"-+"3%-')17%

$")+%*)0*4*'"'&)*'%50-(,/"!"-."),8")+#),%."./"&"#.".%0*,(,"291".
"1&"-'%'&)*18" %(,/)!,&'" /!-$!/" #),.."$#-." 2%-)!'+(,"-&1,"-%"%%

')8'" '+1%" '5")!')8')" 5!"!19" %"%+%+8"" :-" )/+0,," ."1," 291'("'," ./)
10(,)";&-"3&#" $&%)"*)7,)"'&)*".("*&6!,"" 2%(#)1,!(" $(,/!"./""/

)'8#"3/&#"%)8"9"%4."*)(&'"%&"#."),78,"#.%'"3(,%"2,5'"3(,"(":-)"$
/8!%'"-."$.)8,"5"''5."$*)0+'."3+0,'"#%14*"%-"&#-"$"$8"#,.,'"&(1
%'%'"#." ').%6" %4."'#)"8)"'&)*."1&" $%'" )*)0*4*'" ./)" '8"1&!'&)*'" %"%
(" &1%8"" %9&4" #,.," &)/(%(" %," -7,%" $)%'/)!286+8&"&-4" )7"!

*)0*4*'."$'.".49%"#),%.'))%

%"'&%,('" *),%,*'%*)+)%!+." $%/+)0,'" $%+/!," *)%./("" $%/+0,'"" %"%/
3&4),"&"#"../"-7,+"-."$%,/0*,."$"2*%."$%+/),"$')"$%&"#.":-"$)1,

"$*+"'""&&"*%("#8"$%&5),!)*)(8."-."',." %!"'(8%"',".#6)%(/" 2/.)
-90%"-.(" 2)%!+"-""*8"" 3&"-'#1%*"-%'"*),%,*." 3)+%0'" ."-"'&%,("

$%%0'"./." %"*)(8."-.(" .)"6'" .8" )'#%,8%" 2%"'." %.""8+/'.".6&''" %/
(#0"&"#"$)%*)"-"*6'+'""'-&"-.(%

&"*8#."-.("3)+%0'%%'"3&#'"%'"$.)8,"2("'"$%+%+8"',/)"',/"&"#.,"&'5'.
" $%+91'" 8),("!$%+91." $%/%%(" $+%-(" $%+%+8(" %!"*)(&" %&"#"" :-

(/)"$%&*),'!&)!%-"'71""8)6+""/%)*"$%+8)9"$%(#0*,'"."-"!-."',."$
'+"'"%-)"*)%()1"")0%+'."-.(")./("%4."291'."&%"!+(")+."")9"-.'"%!"%/

'&%,('" -%'" '8%#%'" $*8#." $"-'&%,('" -%'" '8%+,')" $.8''" )+." ."%

                                                                                              
.07(!6**&%*$!4**('%!4*1#."$!4*1$*9#!4*5/3(!,)5*7-:-!!*5*!!('!(%!;/%"!"!%!"%)5!+(*!('%

,)+*$! ,*#!! )&$!*!&"!&+.2!"! &$0&2&""! ,*5)(!):$5! "7! ('$! %"(#3"$!"5$!-"! )-$!6)('*#!;
7#!"3*+#!,*'*19!4*-1*!")

.,'!#!!"'$.!)$*$$*.!+!&!1$"(!%1:"!*2!$$70"!4%#!*3.5*(-:!*$-)

.-$*!$!1!+$.!$$+!%$*)!&&0!*%$+0$#!.$'!#$+!-$%!!&$3$5*&#!"$"7#!')
#15"!4*%$+3!&)+!12.!$(*)!$%)



!""$ % # , . , . " " 1 ) 5 % 0""#

'

" -*%-#/)1'" 3%(.-"'21$%'" '5(" '*8#'" ;8""(0+'" *+89" $*"8)+,." -.(
)*-%7,)"8&'"*)',"8#%."8&)"")9"*+0"'".%/('.," $""%%)0%"-." )*8%#%(

0&/'"" -90." )%&0-" )/(,*(" $"8&'" *8%#%" '9%" -." $/*&%0"" ")9"" %/
'*)(8.%"

'"#),%.'" 24)-"" '+),-'" *(&('%(%'" 3&#'"%'" 2" '"$%#%,.*'" .%6&'.
"'")(*'"!3*&)*"")+%+%8"&-')"%!")++%-(":-"&"#'"-)'"2/)"'&)*""")*/"3/

2%"," %"*)/5." 2%/%&7"."-"'")(*"(%("*).9"*'")"'+),-""-'%"#),%.'(
'*8%#%." %8)!$%&"#'" ).6*%" '&)*'" *8%6%)" '.4*" %" $"2,5'" 3(,"" )-

'"%(%"" '"&%)" .#6*%(/" %8" ).6*%" -.(" $%&"#" $6" (%)%"(*" -"%(" #"%
("&7)1" %4." $%&"#'" &#!." )./)%(" %#/" 9)(4" )5" '")(*" 3&7+" $%&%87.)

$./()22"%46"%&(4-'"$#1'""$%#.%'"$8"#),..")6'+"$.)8,"2/)!"*-&)')"*
&*%')"&)!%-#""%%&,6."./('"$%8%"(,"$+%-("$%#),%."")&0""%/"$"$%#),%.

'."1'" %"')-"1&"$"" ).,8*%"-.(" $'+"''"8%"('." %."24" %%8/)50-(" 2!".
&"!%."&#')"&,6%." %*,-"*&)*"*+),-"150." %#/"./')" $")+*)-"$0+"-." %/
;&-"3&#"$%1.-25%

("$%#),%.'" %&#!"" 2/)%"%+%+8" $%#%,.*'." (%0,'." $%(#0*,'" 3&#"
                                                                                              

#.+!3$.2!!:!&*%-1#!!&,("($!%"&$+!)0-!$5%:2*%'%!*+'!)+*(!,/3"!6*19%!"5)/"$$!"!!)+*!'
$!9)(! #*%"(! %$5*50!#! $.1:! -(! 4($)!! %! 4*($#:"! &1*!%! ()! $'!.! 31'1:"! *2!$(+-5! :!)(

"0"$-#$$")! 3$! "%)!'! 2! 4*19!! 81-'*! -13*$$:! 0&! (*2-! #%$0"! &%:1"! &$'*1-! *'! #&'!&
)!820"!&1#:"!(*)2&!(($%"!&5*0#($'! )*)$! &%!$*0#!'! &*1:"$")! 7$4"*9$3%!&-! $-1&$!2!%

49$3*%!"%)!!&)%#!$1!-*%!;-!-/0"!*%)!!&1'7"!49)%!%0!!&37!$$)
##*)!! &'#$12!&$)!%!(!%!$0#! 7! &(!)*17&$#!(('!/! %&*)$! &%)!!12.#!%*-!"'$70"!$-! (0$!-

+"(!($/*#"$!")5'""!,*5)#!+.!+$!)$&)!)*#%"(! *+'!&$*$+#!&$1#.#!6*1-"(!!)$5!(!%*! ,'$!
12.#!4*%1$2!"!4*1#+#!3+3+($!,5%(!4$3!#!4*+(*"!&$*('%!)+-!!"%3!&!-#$!1!$($!1*)"(!

*)!"7#!4*(('!&"1)"#0)
#"!!61)(!"1$&!31!-13!!4*+!(!,*-%#!!&$!*("!13*)$!4*5%!:$!"5%!!+&%!'$%$&!#1"!)$$3!&$!-
:&()
#*!2:#+!/$%2$$%!(!('%"!+#)%(!,*01'$!!1#.""!10-!;-!&$4*52#!'! %!":%""!&2.$&! *2'$

! (#:$!! "!'! +)! &$-1(! ,*2*.$!$5&)+$! $5('%! %)$$! "1)"! (#0! )!()! +.$*!! $('! ('! "'("#! ,'$
%!(!&$+#)&%""$4*3.$2"!')!!!

#+*)!! &! "%!!&1$&!"7! ('#'&0$.! (%#!%*161$-#!0(! %)$$.#! )! &! 4*5:! ,*)!'!*5#! ()#!!%$1*2
#)*"(!4**0!01$-!()!1'%%*$8!(*2$$!&$-!#&)



!""$ % # , . , . " " 1 ) 5 % 0""#

)

*)%(&4'" $*)0*4*'')" %./('"$"')-"%*%'" 2(%'"3&#"."-"" '"#),.."-.(
8"-&1,'!"*)%()+-'"'+"''"*8%"(."9)(4'"#(50"*&'5-/!.26)"$"3&#""1&

"()*"'."1'" %&"#,"()&#!4" %'5""(%"#)8)" $"$%1)!4'"$(6."-.(" 2%+8'
$%&"#'"*+))/"-)'"'.6+'("#,).'"")(0%"-.(27"%

-*#6-"#),%.""2/)"$50"%&"#"./("(.(.)"2+(."$%#,.,'")#%41'"$.)8,!.
)%" .(" )7)1" :-" $%%*%,-!#" %./('" 2," 1)0&" 2%-&+(" $%+%+8." )-"(/)"$

""'+),-'" )(%&('$%#%,.*'" $2%"'." %."" 29)(4/"-1%%#"$%&"#'"(&4."%
")&,)-.")')&0""-."./('."")&1"$%&"#'"(&4%("(&)4,"'5%-")-7,(":-)

$%+91'." $"."."." -.)" $"."" '+),-'" (%&('." *)+,#5''" .8" )0,(" %/
*)%./(""$%+91'"*)0),"%'+"'"-.""-%'")+*+),-"./"%/"$&#"'(8,/)"'"2+0)%

*%-&" -.,.-" &,-(" )#%,.*"*+,-'" -."28(" %"2%/4'," $%(#0*,'" ."-
'&81'"$29)(4/"-1%%#")(&4%"$%1)!4'"%/"$"5,&"3&#""-1%%#")(&4%"*)#6-)

                                                                                              
#/!$&1$9'!3$.2!4:1&!"!'/!!,*%$+*3()
#0*)!!&$%!"7#$$*!4*()2!#1!&$5!+$$!)!4*1#+"!*5%#$24*3$.2"!4%:(!-(%$!&$*('%"!&)*5!!3!"%3

4*1$)*%!1!$(! %'(!4*+(*(!"1+."!1!$(! $:"5!4($)!! *1"%4(*:! *2! )!&+10#!-"*%! ,*1"75! *-+$#$
%+$3"! %&$*%)!! *1$2*.(!"!$+*!-(%$! %(*:"! *2(!&$*%12"!&%$+3!!&$##("#!+*10"($! )4*)$!&

*1"!!&#$%&$0! *3.5*%$+!8$5!-$%!! $$! ,*5)#!'&(*2%!;.$*! &$%#$$!&**%)! *#:(!(-$!%!1#+!&
5&#!&$5$!&$6!()-$"!0$/#"$!1%*"!61+"!,'(!%!1"7"(*'1+!7$7(!-(%4+$3"!1$+'!!+$!*("!)!!

7!('$5$!"1$&#!"$6!%2:"!+$!*(#!(#-$!&-*:$."$!(*:"!*2(*-+$!4*+*!(&"!&5#"!11$)(!,*%$)!!%
3(0!-*"!('%"!&5#"%"1$&(!43%0!&11$)!!4:$!+$!*("!!%'*)!&4*+*!(&"!&#$0!&!+3"!;$.#(!%

$2)-$*"!'!&$)#!&$)+&$#*%*"!4(!%*%$+$!*("!('%!-%-$"!(!*+'!3(0($!(2(2(!!"1$&"!"!!)+*
&1!$-! %"!(!4)/"!-($! ))!4*3$(*0"!,*#"(!4:!4*+!$(%!$1!-%!%*$$4)/!&)*+*! *'!)*)! &&0$!.

")! "%!! &1$&$$'(&! *&$30#! 4-! 2()$'! (#-!$!&(#3! &/(0"! 10-! 31! 4*1#.""! ('%! *+$!! )
+"!&&*!-$4*(#$3!"!&! )&!&$9!!%!31$&! %$5&5#"! *2(!&$*%$3"!81&(! $5*()! )!,*:*%!%'!;-$

!8$1*&1$1#!$&&*!-!,*-!%*!4($)(!,'($$4*%$1*2$!4*9$1*&!+$)!(!)!"!'(!&-9$*$!&$*095!"1$&"!*'
! 4*!)/'02! &#%)(/%2! +$)! 1!$('! 4"! &$1#."! ('$!! %(#$3!"! *-+$"! &!-"#! %1:"! *2!$!*
*3.5*(-:'! )! ,$%(#! ($2(2#! $%!&%"! ,'(%! *($-$&-*%3! &0-$$! ,$%(#! '&8$1*&! &!(/#!! $5*-%
-*%$3"! %!,$%(#!-($&"(-%! &0-$$!'&"#$%&!&*%$5-!&1#.!!4*1#+"!&*-+$!()!"1$!"! %!&!-#%

$5*-,'!)! ("$&#! 3.$)! 4-$2)! ,*#"(! 3$70! *$'! "&:%"!! 3$01%! ,*#*$! 4*($+:"$! ($!,*!-"(! -
&*!$*(-!1%3&"(!$%25(!*+!7-!":%"!61)#!,5*-%!"3!$)#!&!*%$5-!('%#!"5*#"(!"!+*!4-!(#-

"5$"!+#-*$!-*3*!*7-)'"&$.!!+!&*1)%"5$!-$!+$0*"!!%+!;$.!4*1)%!-$#!$!0&2$*-+$#$!"!))$$!)
.#!&-!1!-!!"$9&!81-"!*12&()
#,#!$")!#)



!""$ % # , . , . " " 1 ) 5 % 0""#

5

29)(4,"2*)-"&)18."$0)!$+),'")"$'""2%,-+"-.")29"%)

)"*%(40" '&%0"%" .8" #-," 2%#%41," $%(#0*,'"!*%(40" '&%0""!
8%9-&1-,8#')"%'#)!%)"$/."&-(%(!'&%0"'"-30"0*4*'."./)%("%#/"%4."

)+)7&)" )./(" $*)4/." 2%-" 2/" .8))%*"."-" $")+%,-'(" $%+%,-," %+""$%+%,-,
"#8"".'"..0""'(&*(+("*%(&("'6&#,""$".""'+),-'"'81*+)")+%,-%)

"$'." *%(8+(8"92)%&',)" 29","" $%.8(" '"$8&5," :)!*" -.)" :%!)'." 2%-
"#8)"$.)8.(&',!%60"$531)" %"&"#'"#)!%"("-7,+*%(40"'&%0"" )+." 2%-" $)"%,

'&)'9'" )*,(+" '&50)'(" '#)'" &"/" &0('" */&"" 3&%"(32" $"*8"(),'
*#,)8)" $(" -.8%(&'.+" %'&!),." -)'" 2/)," $6" 2/.)" $*8#" $)(" %.""

"-)'" ).-/"1&"*)++)"*')../" &(4-" %-(" &"##"" &)4/."" '" #0-(-%+*)33"%,
*%#%,*""*-5"&%/5'.)".%6&'."$%/+0,'")+%.8)%

                                                                                              
#-*)!!&'#$1:"!1$-*##!7$$*!-$)3!+$*!/$:!%%!!()!1*)"$$#!1"!'$4!))$$1#!)$*2#!!!&!&$*5%!"

2!&(0&#!&3(0!%&*%*(%"!&'"$!%70!*1#+$!%+$3!*#&'#!4*)5!5"!4*1#+#%$$'$!(&!)3"!6*%(-#$!&
")$:#! +!05!8)! ('!0!9*$! 2$!)'#!&*%-1#! &/&! (!&$'*-#!"($)! $5!!! "$#:"$! *!%:! ,$&0&"%

*)!&$*50$1"$%!)4*+(*#!,*5+!$5-!(#-!%,*#"(!*(#!,*!-"(!4#(#!1*+0"(!4($)!!$:"5!4"*(9-%!%
%!'$$#!1"! '$! $!9)#! 4'"5$%-1"! &'#! (&$!$3!#! 1!$(! %! $5-! ,*-%'4*.55"! (!&5$$'! 4*5*#!

'&35)!(!'0""7#!4*!)1"!!4%#!4*12.!$$*"%'!,-!($%!4!&$70"!(9-!$&$10##$-!)!,**"!-*#!"
)! -/#&"! &#%($%1"!#! -&*-%! !$! -'+! +5! &$'1#$:$)!%3#%! ,#-! "! (!1!-!"!%12(! -(%

$/$%2'! %:!-$"%$$!9)!&)+!! ,'! ,*#"! '! )":"! 1!-$$7!3$$5**!! &$&%(! ($'*! $5*-%! (! )!6*1-"$
!$(-%!;$.#(%!+)!$&-!1#+($!$5'.*#/!(!.1$3*2-!,**3!/%*5!,*$%'*1:"!*2!$#*$1/5**$$!!)(

"1'!!,*1$3!4"%!"!freedom of choice(!)!-*/-13-!)+"!49)$'&$1*0%4*-*1#"!('(!&$$&%"$!!(
-*1$/-/3*+"!62*"! %"!9)(!&*('&$!"$3&!"5*-! )!+#)&%"($!)5'"(! $('$*!"+*!()%! *)9!-!31

")12"! *(#! &+"!/-/3*+! &0&! )2)$$*1+!!%*! &+"! *&$()!$! &$:,$*()(! )5'5! ,$&0&"%!%!"7$!
$&#$/$! $5$3*&!%!('")2%"$!&"/!(!"()!(!%! 17$0! 1$-"$!*)!"()&!!&$02! *'"!4:%$7)!'*)&!

#1:"!&$+($&$!*3.!-1#-!*'/2$7!(,)/%!"!!&+!)"#!$&2*3&!()!,-+5-(#!/2%!(!$+!$)#!"7#!
&+")(
".'"!"()!#!4*!'0!&5%!!$4*!'0!&5$!-!:!%:9&!&$-4$9&)2.#$!5"!4*5:!,*)!!1$!('2$0!&$-!#&!(
")$$'$!"$9*!1%-!,)!(!2!&$7!)#/%!%,*#"(!*(#!,*!-"(!%"%$1*!-*"!%)$$!"1)"!(*)(!).#)!!(#-

! 4*+*0*"'+! 1%-! 4*+*1%"! &-1$3! (*"&! &! "5$!-"! 4"()#/#!4""! &$)+"! 4"!! "5301&$!
'4*2$.$(*2"(!%"!1!-!!*17$'"!4%#!&#!&$-&!))$$"!$5*(9-!"1$&"%!-*!&$-!(01')

"#%!'$!$$%#!4*3.$2"!'$$-!)$*.!0!&!$.!$$4*(#$3!"!4%#!4*#'$'!+#$)!*5%)!-(%!&'1##!+)
""*!312!$**)!0$%)



!""$ % # , . , . " " 1 ) 5 % 0""#

0

*"$%%0'"*0,(%$%%0'"*0,("" $7&)"1)4%!2)34" $*)%,%+4'"*)0*4,'" 2,"$'"
3)+%0'"(%&('."%)+."$.)-"$"1&"$'$%87,-*%./*'"6%(+"$#%".8(""$"-%'(

'&)*'" %.)"6."#"8*('.".6&''%*"-%'"$%%0'"*0,("$%(#0*,'."."-"
*%./*'%2/)"" $" ),78."'7)&,(" %,"$'%.7-(2#%&4)7)" $"&)0"."*8#."6%(')

")%%0."'4%-()+)7&/"$*%./*'."8%6'"&"/"+%

+")%0!+8#%4+-1".(".)#6'""%""$%/+0,)"'%4/,"$%#.)!'"'2)7&'"$"$6"$%0&/),
""2%,-%("291'""!+8#%4+-1'"*)+".')*.)#6"'%8"%/!"150*%"5)+)7&*%,78'""%

" 2%/%&7" 2)7&'" 6%('." %/!!+8#%4+-1%!*34%'." -%'" '&)*'" 3)+%0" ."-""%
)1(0)":)6'"2)7&"8%+/'."$*))%+8)"*).4(."$%/+0,)36"%$)%1"".6&'')"'&)*"

"'6&#'"")(4+""$)89%("#8"')7,"*&&)6"')7,)")*)%,%+4"&&)8%"*)7,)"$8)+
)+)7&".)9%""*)1%*,'&)*'"*&%,(."%

!+"!+)-)"0&/'""3)+%0%$%#%,.*'".8";0."0%+'."-.("$%#%41,"$%(#0*,'""$
$8)+" %/&#"" ./')"0" %%4/," $%#.)!)" '!+)-"" $%4/"" 3)+%0(" $*+89"" '"-.

/"3)+%0'"./"&)!%" %/"$%%1*%.)8'"&!)%(38" %'.)8,"3)+%0'" 2%"," 291'(/)"$
)+)7&,)" )*8#,")+(8%("*,&)6(" $(%4/'"34%''%)*"'(,"*&)*"%+%,-,"."-"

(," 2%8#)%" )+%"&!",&'" /!$39!+-," '5" 2%-("" $)!+-," )&7%" '"&#-" %/"%
")""'!+/+("*)9("0)&'"-%7)'.")0%&/,)")&%/5,"3+0,')!"'7)&"&,-%("#8

                                                                                              
"**)!! &"7#!4*+*!(&"!&#$0!&!+3"#! %+$*+!-(!"! )2)!1)5"%!-*"!3$2*."!&$"!$!"9$1!!$'1+! *

#$/! -$"%! $!9)(! %)5'5$! &**9! %! $#1($! $*1$"(! #$"-$'*)$%! )(#! $#(! -"*%! -(! (#-!4($-'! -*1
$*/2%!! &3+9$! $*%)!! &$1%*#! )"5!!! 1$.*! -(! ,*37*! *'! 4:! 7-! *''! )*)! &%25(! -21!! %"$0$!(

2!&$%*12$%!-!+$$#(#!$(#-!'!%.#$!&'2!&!-!*1#+!1%$*$7!%.#$!&!%+$3!*21%!0*%'%+0"!($5)!"
'!&$-!")5'"$$/!%)$$!"1)"!(.*/(

"+!!,*)'$!!"%*$-!%$!1)+13*)#!")7!6*-!$-!+5*3!,**!!"!7*&,+*12$9!&1+0!,*-!)$)$$(!"1)"!..")
"/5"!$'2!"$'!!#$#!+&)
"0!7!4*'%!5$!4*1%$3!!4*1'75"!4*%1%"!('!$7! )"#"-$!4)$5! *'1+(!31!"+23""! *'! %!&(*(%#

"-1*"$! 80("! %,*!-!! *&(#! (*'%!"! &/*%!! "-9$&'! 4"! )! 4"*5%! *''('%"$! 3%0"! (!$#**0*
"($!(/#&"(!*(#!*!9)"!,$91!*-5&#!31!&$%)(91(!)*5',$*()!,$!%)!%5(!"%)5!&!+3"!62*"!%$!,'

")5'"#!"(#3"(!+$:*5#!&$-!9)"!&/*%)!
",*)!! &3"! 6*%(-#! &''! *(%!$/!/$$! (%!$$'$!%*-! )5!*%! 1%2-! '&)!6$2*"! 650(! -(%! *#:($!

*)!*/12"!&*)#/"!!&%!$1:"!'$'!*(%!!-$$!#&!)
"-2!,*%$1*:!$"!#$')



!""$ % # , . , . " " 1 ) 5 % 0""#

9

%+-"%!"'(8+"),%#1'("*),(+')$1(0"34%'"$+)7&"-'%("$%.6&),"8,(+."%
!+)-"" &''" *%%4/" *0*" %+%!"" )+#,8" &"/)" $0&/'" )+%.7-" '&)*'" 2/.)40"%

%4/"'5" 2%-"*,-")" ')"$6)#%,.*." %"&'" 2%"("'"'-'"*)*)"8."'&%*!"-."%
'+/!,"0)&"." )+""*-"'4)/'""-" ),/"-.-" $%4/.""(0%"-.(" '"-.-";0.)

'"&#-"$'4)!"""')"*-"%"291'"$6"%/)%(/8"(%6&,"$"'5("&*)%""8#%"#%*8.)
)*")9." $50-(,/)!)%.6&"1(+."-"%"#)8(".41" %"-)'"'5"")+/)+%0"*%./*"./)

'+"'"%.")"2)7&"%."":-"-1%%#"*)(8.".%6&'.)"3+0."%"),/"-)'")+(8,"*"%!)
50-(!.42!"3.,'"&"#"2/"%/!"$!'&)*'""%%0,"2/"%/"%!"1&"*)(8."3)+%0'"."-

&")+%-"&"/"1(0)"2)7&,1(0')"2)7&'/"'.%.0"6'+*'."3)+%0,"1)0%

*,-")" $'5," &),0'" $89" #)8" (%" $"*#!4," )./(/" '(8%(" .6&''" %/
%.8("*),%,*')"2)09"'"')+*+),-"#)!%"./"'+"+"$'""8)6+.""'&%"%,)"%

)'5."3%%*(%" $2)7&)"*),%8+."-'%"#),%.'(" ).#*(%("$%##)8,"$'("',"$
/("'9%('"%4.!)*&%0"""2%&)0"2""-"%')"2*)-"2%/(),"2*)+91"("*,-("$6
("#" *1%1."!(%8" '" '&8'#-.)" $2*).#6"" :-)" $50-(" 2%8/)!"$)1,"" #),.%(" .
;40" )".(" %/" ."-!*%./*'" .-" 8%6'." $%87,-/" 5" $"'8%+/"" .6&*%(

)+)7&."#6+%(/":-"#),..)"*)(8."-&"+"$#-'("%5)!",&'".!$"$(4!"*)"-!))"
&)9""#,.*("',"-.-"',/0'"2,"$%%1*%"-.(.,8"0" $#,.,'"2,"'-&%)"%

'""*.8)*"-.)"'."$)%1" 2%-"'0)+,')" 6)+8*'"*-%&1"."-" %"%*,/0" )&,-)
%."'#,8":-"" %*#,.(" %$%#%,.*'".8"',%-".%9'."')7"'5"%+4,)" $")&,-)
$%#%,.*""-&),"1)&543%" "

#+"&)78,)" '6'+'%-." )-"*)(&'." $-" '6'+'"" '.-("(%(/" $)%'/" -7,+""$
                                                                                              

*1*)!! &1"!$(!312!&1-2&!($#! )*!*5##$!1'%%'#!1!-!! ,$*.&4+!&! (")$$'$!"370!+*#!-(!4-!2!&
4'*()!6$(!-)

*.")!3(#!*5$)!%!/$3(*!$"5!!*!!2)*)$!!&!"%!!&1$&'&0$.!(+!&$/!$!()!&$!$1)&"%!$1.!*$!"
19*"!+9!!0*'$!")

*#$)3&!1!-!-5!01!!%1$7/!")
*"!+! *+$32%! 4:"! &,&$%)(!&05($! "#$/(!#(! *0!%!! 4*1%*! %%!'$$!%#+!&$1)*#! ''"!%$1+!&

+!($(-($+!($!-9!"!(")$6*&-("!"!$!*!)!2!%"&:*1+!!:*%"(!$5'$5*0!&*('&$!)!"7%!/$%2!(#-
4)"! */$%2#!-($! "+$#)"$! ")*:*"! 10-!31%!'%!'$$4%! $!9)#! '! %*)! &&.-$12!$:&4+!&%!#*&*!

*)($!-5&*!(!("*#!!01$#"!3$5*&$$.)



!""$ % # , . , . " " 1 ) 5 % 0""#

%

"*+89""&"#'".8"2)#+(!-))&-49(%+"!" %!"%4/"*))0."2%","'(8+"#0-"./)
)./(" $"*9%(""$%,84.)!'%-&" )+%-" )+%-&"-.)" )+8,("-." !-.)1.%*"."-"

*)"".'" *")0"44" ")*/""&)78,)" '6'+')" 3)+%0." )*)+91"" 1)15" $#-'
)%*))-*." %%'" 2(%'" 3&#'" ."-" '5"" $%../" &,)." '(1)" '"#%,*" ")(0.

!-%"!-))&-4" %!%'"(#0" &"#" ./)" '!4'"*150"#*%'"-.(" :-"" '"2)&!0" )"
&/%+*)*.8)*"3."&&"*%("#8""%"-)'("'8+/''"*#,."#%,7"$)7,7'"*#,(

3)+%0'" %#)!%,458" %/"!$%.)"6"" *)%0." 291'" .6&*%" $)7,7'" %" $"./" '5)
)+*%./*""%" "

$+"&()%'" $291'" '4)/" .)#6'(%*)4/." -.(" $%+8)9" $%(#0*,'"" $"$89,
3),/" 38&."*"'-)" %4)/%("'7)&" )+%-" 3+0,'"$6()*)-" )" $"&()%'" 2," 2%-)

)%.8" )*)9.*('".%"(""1&"#.%'"*-"3+0,'":)/%(" %"*)-&,"$'%+%8"09)
*")9%4/'"'"%'&)*'"$8)+)"*()#1""2%,-,'"%/"$%4/'"./"'"2)''"()/&."-)'

'#),0'" %$)1," ./," $#-." 2%/5)" %"8+,%" )-" &%*!%" $%,84." .)#6'(" :-)
*)(8." .)/%" ),78" -)'(" $%&"#" 291',$*,#." 2%-" -.'""'()8'" .)#6" *)

"'8(.(/8(!2)&!0'"(%6&," )(4+""4)" $"'/&#'"#),..".)/%" 291'("',.
" '5,('.0*/..)46" %)(4+"" 2%+1" )%,%" ./." $()&'" &-(%(" .).8" #)8)"%

50-(,/!"'+%-)"*,%%1*,("(#0"&%%+".8"'")*/" )%#."',)#"#.%"#,).'".
*0/*(,47"%

%+"$%(+)8%-"$%8+),"$%(#0*,'"!6,"$%(+)8"$8"3+0.,"8" ',89$%"%-")"-.(
#%,.*'." "&'" 2%"" &(1'" 1*+." %"" )"*#," '5," #%,.*'" #),.%" -.(

                                                                                              
**-"!&+$#)!1)%!!&2.$*%*!0"!4)/"$!:)
*+*)!! &&0$! *'!.")!-$#&$65/#! *12! 6$1#! 2! %'!&$+.$!! $-!&$&'!%*%! ,*-$1%'! ,$*.5"! 1#:&*$

,'!,*%$)%!4*10-)(
*/*$&(!$5#!++$)(!!#-"!1/25!-(!"%)$!4$3#!4:!-(-!)1"!&)*5!#!31!-($!$!-$"! ,*-%!;-!%

,'!$!9)#!"%)!(! )0'#!1.0*%!1#+"!/$%2%!4:"$! %!$!4%25!&$*!*52!&+10!!,'!$%)!"#1"!!
'"!%(!-(%!;-$($0*(9"$!!)*)$!&5"#$2!"$-*!&$-!#!)!,5*3.2+!;-$'$*$!1!+$.!"$#!(&!*#:(+$!&

$5#(!4+$3!-$"!%!1$/2(!1#$+!"!,*-%!-$"!/$%2'&!!0*57!"$&!(!$*5#!&'1+"!(%!&$*10-"!(+$:!
$&! &1*!%($!! )! 4#! &1#+$(! 4+$3! +$)! 6*5#(! 4&55%$! &$9!%! $5*9!$'*)! &"$0#$!"0*&2#! ! (

")%($")!*$*5#(!4&55%$!24%!%25(!-21!#$!6!%5"#$$2!"$"!-&)(
*02!&$#-!$)1$!+$4%!#!%*)$!&2!;$.!"!'0!&*%-1#!"7#!&+!4*5#!($+*:$4+-"!6*19$!"!)*)$!&5"$!"
'2$"!&$-!#!&$&)



!""$ % # , . , . " " 1 ) 5 % 0""#

-%

(.0'".8"*)9.*('"%6")#04"*,0,"&1(.".6&*%"#%,.*'("$)&6."-.(%*"
"*0/)*" *")9." $*)+91," $%.6&)," $%+91'(" $.)8," )+%*)"-" 6'+," ."-

'-"'" '.)6,48*&*)!," '"'-,"" %"'5'" '/&#''" ./(" 2*)%,%+4"" 2%&%/,)
-)'" 2*")9." $&/+""'-+.""')-,"'"'-'" 2)&*%" %/"*0/)*" 2)&*%"" $&6'!-"

($()" %(4+)" "."" &)!,'" %"&')" $)#%,.*" &!%%(/" $"0%.7%(" '!)+,)" 1)#"
$'%+("*0+." )"%9'." %"86)+" )+%-(" %,/"'-&%" 2%8"*,.8')" &)*%))'" 34%'.)

)"..49" %'"'-'"'-&%"'/&#''"*#%41" %/" $34%''"'*0+5')" $(,/!"3()0"/
)+""-+)(")9"("%$6'7&%"-."50&1(."#.%'""$)*")9.")/+0,"*+))/""0)9""%/"%

")""$1+'." )*8#".8"'.8%"-." )%.8"3.,'"*)9.*('" )8#)%"" %&4/'".(,/)
)(+8%(/"$$%&0-"*)/'."-.)"'8+/'"1&"'5,"#),.%"-.)51%

'*"'-&%)" '"'-%%4/'" $%8+),)" $8)+" %/&#"" 3+0."$%9)+"$%(#0*,'"" '"*#,)
'-&%'" $*)-%7,"("8"7-""$%-&," #)8)0"*,&)6"-%'(" 2%-)&"!"'9%8"." )
('!%"%50""."-!" )+%7,".34%''"(,," $(,/!"*)#&,'" 2," )+"."8+),'"./"-

)/)" -"" :)!'"8#!'9%8"." $&)6'" )'5" *)-,78" )*)+91"" !+/+(" %52" %50)!".
(,/)"*"&1," 2%,%."'0)#" .-,(" ),%#1'!$%#%,.*""'&,"1)&5"-53" %"(%)

                                                                                              
*,7'!*(%!!+$+!&+$9!!!%"!))$$%!!)$*3!-312+!-1:-#!'$:!)
*-*2'(!&$+:5&""!6$&#%!,'&*$!!%&:&*%!&$*10-"!(+$:!*%:1"#!"057""!#1$)!*$&(!$5*5#!$(+$%!)

!'$$&$*17'-(!/#%"!,*-$1"!'! %*#1"(!4:$!+*!(&"(!"(2%"$! %!(+$:!&)+(!#(!4"(! ,*-%! ,'&*
+!&'-(!!"%$)!+!(!"(!%*%!&$1.!&""$!"#"-"!*1%3! &"5$!-#! )"$7#!-&*-+'$$!3'*&$30#!(

*1#(!4*01+!-#-'!&*(*+!$!*01!$:!$!&*+*#!-/*#1%!*#:(!&1*+&!!)
+1.5*!4*!)2(!4-!;-$!13%(!(*0&*$!"! %$1!:(!0*(9*!-(! )!&+!!!$5)5!*!*#1"#!$5$0/#!*1%3!*'

"7(!&%1+5"!&$7)")
+.5"#!-#$!!$'2!"$#!#&)
+#!$*#!3.25%!,*)'$$*.!+!&1$.!!$'!)*)$!&$!%!%*1$161$-#!!)!,*'*19%!/$%2!"/*)#"!)$5!(!*+'$

4&$5/3!! ,'!(*:1"(! )*)$! $*#-! $#9)!-($!3$.2"! $-*#"%!%$*!*!! %+1#$$%!34! )*)$! &!,!3(!"7#
#$4*1#+!"%%'! $:!&$-! &*2'#!6$5*0&! (%!$!4%#!'!1.$!!/#%"'+$(#-!"(! %!"1)"#$.1#!4%#!

! "+*3)"$#! "1)".01)!($+:! 13*)! +$)$(7! +!(!"$! 4*1$""! &91)"! -$"! "7! ,*5)#!$7! %,!3(+'$!
$!&$-!4*1#+!"%%#&)*)!!&5"$'2!"$'!&$-!#$'$!#$:!)*)$&!5!;+!&$#$&'!&*$2'"!*#:(+!&(!%*!+$!*(

:!&&$:*1+!!)$*10-$!%%!4+$3!%*!10-$$"5%!#)
+"*!&$#$&'!$:! %)$$!4*1#+!"%%#!,!3(!)':!&$-! &"-'""!*!)/#! (!6$5*0"!*+$.*!!"-1*"!&+!%

/12#!+$!*("!*-5&!$!(('#!)7!$1!-%!,*)'$$!"1$&!$+!(!%!*52!!$*#-!!-1**&!!,#"%!('!,*%$+*3
-(()



!""$ % # , . , . " " 1 ) 5 % 0""#

"%

'-&%'"*#,"" 3)+%0'"0"(."$89" %)+%%'#" $./" %/")+%+"" .#6."-%'" )+*%./*"
%('"*#)"8.!)*-&%)" )*"'-""*" %'"*"'-"$.)-" '$)./" )+%-"'-&%" %."" $"1&

$.)8'"*"'-"".6&''"*,0,"2)%,#54(),78"*"'-"1&"*,-""$.)/("%)"2/.)
).6&*%(" %#/" '-&%'"*,#1'."$*)+91,"$%#.%'" 2%/+0,").#6*%)'""" %"%/
-&%"$'""#!%%*%"'-&%."$*.%0*,"$%/+0*,"$%+91'(/"$'%,%"./"$('"*

('0')-!155)" %-("*"&1,'" 2%,%'"*150'""3),*%"'*,)8.)!'5"-.""'5."-"%
50-("),/)!.56"$"&(-%*/'"*%""%"'-,"$2"&"*%"".("*)1)+%*""%

!"#&!)," 9"(%'-/'," %&,6." $%8+)," $6" $%(#0*,'"57" $"&)!-(" $%+8)9)
#%,.*'"#)"/".%4('." %$%-""#)"/"$)1,,("$)(,"'5"./)" $"&1%"$'%+%8")

/')"'8+/''"$%-+)()" %,78'" #)".)9%"'%*'&)*'" %#"/,." ."-"" $"&#--"$
2%&"#+)" 2%8+/+"*)%'." )+."-)'" .)#6"#)"/'&)*'"3&#""" %)+%*)"-" 6'+,)%'""'

&!),"9"(""*)/'."$.)8,"$'&1%'"'8+/''"*#,"*)+1.")6%('"'#%".8(58"$
%,78'" 2)7&')"./('".)9%"." 2)(-&'" %-+*'" $'&)*')"'+),-'"."1." %#/"%

$6"$)&%"0."$#-"2%""*)")9"*)#,'"./."#)!%'"-%'"'8%+/'"%"2%#%&),"'#%".8)
',(+'"0/" 2%'%"6,)"8&'"0/" %,/)!%""1%.!"-.#"-8-"(" '"2%(9","-&)'+

                                                                                              
+*'!$"2.#!'$!4*5*)!1$-!!32!&!&*%-1#'12."!%*1#!%*)$!&!#$"$7!!4%!!$+$)$!3()$!$2#!4%!)!&

")!$1&*$4*1#+"!('!&-!4*3(-!1#+*$!2!)*)$!&)%!&(0&!"!'0!&*%-1#.#$!"#"-"!1!&!.052!*1!-
"5$(!%'&!&$*%12$#!)%)#!*+*!(&!4%#$$/!%+!&#"-!"#'!!-/0"%!&!6*19$!,*)"!1$$)!$!&*&*!-

!!"#"-"!(#3!!01/%!10-$!"-1*"!10-!31!0$1/(*%"!!"5&$!&':!1!-!!,.*5!1'%%*! *5#&4!/
+!1!-!!*1%&&4+*!(

++:*!-(!4*1#+!!)*"!4+$3"!1$+#$!&!4&$5/3!!4*+(*"!+*02"(!,*(*:1$.&5!-!7*-&"1*#)$!%!"-1*"$
*"! &*5%!)#/'!(:1""#!1#."!4$%! *(#!;-!40$!#!&9105$!&/(35! )(*:"! *2(!('"! ,#$!'$! )!,*-$

13!!,*!*"!1*#:"(!,*(*:1%!"!!&$!+(!370(!$-!4*3$01"!#13(!*+'!%25"!&!!$1&"#!&$#1"(!&#
4*#$13"!)4"**0!*!*!('(!&$+$.*"!4#(#!%*1%"(!,*'*19%!4*5/3"!6$5*0#!,-'#!,*5+!$5-!*'!)!"7#$

1$+!1$+!!(#$3!"!!&$5%(!&$%1!$5(!,*-'!)*)$!&1"!$!('2!(-1%*!095!&75!(!+*)"%!4)(#!&'1#%
5#!&$!*(%!&*('&!()$'*2(!"0'$&!*(#!*"(3&!*+*(!$-#!6)(

+/'!&$'!!$#%")!$!*5$0*'$"$!*5$#"-!2'*1'7!&*$$!:!%&%1#$$4%!*(!)*)$!&5"#$'2!"$!!&$-!#!&!$$-)
+0/#%!&-'"#!4*.-$!"!()!%$+*0!,*-!&!-#$!! )!&$1$9"! *2(!1#+!('!.0*($! ,$+(! ,*(*:1%! *2(

$(!,*!$+"!0$!"!*19$-#!,*05$!"!%'*)!&1"!"!&!+3"!&(0&$"!&$1$#:(!(&!)(!*($#:!!3$01"!0$!#$
"0*91$!&$*17'-!(%!&$1$9!"#1"!%*!"1$&"! %#$1"(!"-'"! ('!.0**! ,'($! )-%!$!(+:&5%! *!! '

(('!$(9-!&.-!5!/#%"!,*-!&1!%!(!&1!%!#!%#%0*!"$9!!*1*%'!(!-#1+-$)
+,!5"$"'2!$'!&$-!#$)(!-$"!"-'""%!+"'+5$!1#%5!#(!&$%!%)$$!"1)"!(.#+)



!""$ % # , . , . " " 1 ) 5 % 0""#

6%

%.'59" $)+%*)"-" )+0"+" :&)7'" &)/"" 1&)(" %"*)&%'5" '-/''" '/%&7(" %-#)")
$%-+*"#)8)"'&%*%"$%8)"'!&9+)1'":)!")

!$#$%(#0*,'" (+)8%$%(#0*,'"" $/2%(%+8,(" $"-&1+(" ',"" 2%&0)"
!',78," '-7)*'(" %!2)6/" $"'5"1&" %/"*)04'" 1.0'" ."1%" &)0%-"" -"(/

)." &-(+" $%8)!" 5'#),.%" '2,5"" -)"." %10(,'" " .8" &),(.,"0%+5'"$-" )-"$
#"-+)" $(#0"2%+)1("#8"$%%)!,"2,5."#)8"1)0(."./)%"-."5-" %%8)!"5'#),.%"'

*)%&0-".8""*)%'." %-)'"'5""'+))/'"./)60" $"#.%'(" 2%7)&"%/'2%"%" '"-)'"',.
(+8+" %'.%.0" 3+0,'," -"" (+)8'(" &/%+" -'%(" 2%7)&" 2%-(" &1%8")" $"1&

',78,"-""'-7)*'(%*'5,"34%'" 2(%'"3&#'"."-"" $"#.%'(" 2%7)&" )+-" %/
2%"%(" %."":-"3+0,'" %&"#." ),78"*-"8%+/%)"."1%" %")*)-" 2%(+)8("8#%"$6)

8&'")&7%."8,((".8"%

%$#$%!&4%(#0*,'"" 291'(" $%.#*(,(" $%''7&%" $'"28('." $%0&/)," $'
)%"!&4" *."1" .8" &*$"8&'," &%!'." 2%")" ")9'" *%%(8." 2%"" %.).8" 2/.)"
(" %,).(*'" &/(*)%'." ))'*%$/)+%0"" &1%8)" #)!%"%"(" #8"2,5'" 3(,"

'6(''" %4."&*)%)"&*)%"$%!&4'".%#6'.)":%!)'." )/&97%%""$6)"',"'5""(%
(."$%+91'" 2%.%6&,!":/%*"&/('.)84.%!*"2(%'"3)+%0""*)#)!%'" 2,"."-"

-)"."#%*8'"&/(""'+),-'"(%&('."-%'" %"$%!&4"$%+*)+"$6("$+,-":-'
$%&)8+'"*)+(""6)'+/"$%'"."-"'.49".49')"&1%8"&1%8'"*)(8."$%&'5+%

*+"$)7,7." 3)+%0%+'." 3(,'")"!." $"$%+91'." 2*%." 2%/%&7(" 2%(%6&,(" %)7,
&)5%4")" '"0&'"" $" 8%%!%" '5" ).%-/$(4+" 1)4%!.)" *0,(.%*"6'+,'" ."-"

"2(%'%'"'()/&'".8"!)0."3+0."-1%%#"$"7,')"3&)7'"%4."1&"2*%.)"$7,7."$
(%*%,-" 1)4%!" *+*)+" 2)7&'" *."6')" *)%+0)&" 1&" *,-"" %/" %)"',," ;)0)

*%0('.)" &54."-.("'()#1'"*#,,(" $"*0.7'." .)#6" #)!%"'5""(%" #)8
50-(,/"'&)*'"#),%.!.61)*"-7),"'*-" %,"")/)"-%1,(" %,""'&'" %(".%8./)

-%"*)-)"

                                                                                              
+-*)!!&!312!-*5&#!"7!,*5)!'$/!)
/1*"!4-!!&%!(!4&5$$'$"0"$-"!'$&(0&!312!!&-1-$!")$2*"!6&)1!61.*&!!&#$/)
/.:.!&$'1#5!%$5'$5*0!1$&.*!-(%!(3%!!,*'*19!+.$!"!*5*5##!4*9$2*%'!&$-9$"#!;-$)!!



!""$ % # , . , . " " 1 ) 5 % 0""#

#%

*)(#0'" 2,"#)8" $2%+8." 2%+8," $)+%+,5""'.%/-'"-%'" %*%0(*".",";)0" %/"$
;1" 2%-."*)/%-)"*),/""$%"&*,"$%./-,'" %"3&#""-%'" '.%/-'" 24)-"$6

*)&%',)"*%-&8" %(,/" )0&9"*)8%6%"',/"$%,#)1'"$%+,5")!50"-!.62!"#8
.4*"$0."*4")6%('("$%'"./-,"./)'#")/,)""(0+"" %"*#,"3+0.")+%.8"2/.)

'5""$6"$)7,7')"'8%+/'" %%'"$.)8,)" ''5"" 2%&'5+" $"-'%"'.%/-'("3%&#'.
%+4."'&)*'"*6'+'/"*)+%*,")"'."6'"" '%&0-.)" '"%+4."&(-"20.('"'5".8

#'%

,""&'."#%,.*'"*))*('%$%(#0*,'"" $*$./("%4/"$%6')+'*"$%-7),"$+%-"
#%,.*'" .8" "&'" .%#6'." ;)0+." %',/0'" &!)," 1&" "&'" %/" $")+6%(%(/)

#%,.*'" $))*(%" %&*)%" .%/(%" #%,.*'(" 2/*%" #)8)" %"$%(#0*,'" '"&#-)
" 2%+8" $%##)8,)" "&'" #)"/" 2%+8" $%5)"" #)8!*))*(''" !"28,." $%#%,.*'.

$,7,7."-.()"$70.."-.(/""%./')"$0*4*'.)".%/('.")./)%("%#/%*"."-"
*18)5" 3)&8" 20.)('" $%)" $'%.8" )*,%-" -'*('&'," )+,," )#,.64" %"$6)

"."1." %#/" )./("./".9"%("'8+/''"*,&)6'."1')"&,"" $5" )&,-("#8!."$
'+%/('" .8" 1.)0/" )"&" .8" 1.)0'" ./65" %&)-,'" *&)+,")66" $":-#" "*/

!%%4%"$%,84)":)/%"$%,84(" $(,/"$'%.8" )#04".%9%"$.)8.!"'&,"1)&5"-
$%#%,.*"%

!,""&'"#)"/%"&'"#"/."'"%!"2%-"*)(#0'"%"%(0,.""$"$%"%%0,"$+%-")%&"#"%/
)%+%8"")"9)%"$-"1&"#%,.*'"*-%*"'&)!,'"3&#""."-"!"3-.,."',)#""&'

#'" !%+%!," )+%"&" '(," #8" (%-" %4," (%-" '&)*'" &!),)" %"*-" "%%0," '5)
)8%+/%(" $%#%,.*'" $%8)!$"." .8" )%&"#" )110%)" )."1*%" 5" %"3)&8" 20.)(")

                                                                                              
/#05!&$'1#!)
/"4*-(2!"+1*! $5*1$+#!+$#'"! ,*5)!('!&!-#$!! %!;-%!4*1%"4*#$%0")+!! *%5-$!!&+!#! $:"5*!

&$$&%""%,$%-1!4%!&-*13#$!%$#(#!!%$'$!1%*"!('!%*-!&/*%#!&*1%!('"$!%!4($)!&$1+:!1*."(
'! ,*1$3!4"%!"!(Permissive Society! )*2%! ,*)'$! &1! *#1"! &")!-%*7$$'$! (("! *'!2! &':*!4*("&!(

!#("!&$1*1%!10-!6(*(!*+'!&$(2%#!$10#*%'0(%#!;$.!#"7!&15!)(*)$!!&!"1)".*,)
/*$*!$!1!+$*.!$$-!)
/+$*!$!1!+$.!#$#)
//:!15!!&#!(('!&2$#!%5"#$'2!"$'!#$+!%$5'$5*0!($3(3!-*"!4$*"'!&$$&%""%)



!""$ % # , . , . " " 1 ) 5 % 0""#

)9

3)&-"2,%!67.").)"!)"&"#)"/"*)/.'""$%4%8!")%68

#,"$%+91." #)"/%$%&%87" $%#.%." $%#"/," $%(#0*,'"" $"$*)-" $%,,)&,)
" $%.)#6/(%4-" $%,84.)" '&*)%" )$"&" %+4"" :-69" %"$*"'-)" $*%./*" %/

'.'(#0"''.)'*)%./('"%").%/(%("$89,"2(%',"'.)8,"-"'"&)#'"$*9%(.)
$#)1'"&)#'"*./(".8"&*)%70" %*'(," %#"8"" 2/"-."" $"2(%'"&)#'" )+.7-(

,(" '.)8,'" -)'./," '&1%'" '."1'" )+." *&!)" $"'."1'." &*)%" '")&1)
%+%!,71" %*)"&" %+4""#%,.*."#)"/" 2%1.)0" 2%-)"" $"""0%" ),78""&'(":-" .8

),78".(/"#%,.*'"#)"/72%

$,".)#6'" .8" 291'" 2)09"%3+)0,'." 3+0,'" &(1"" *)#)!%'" #)!%"" $8" -)'!"%
.)#6'".8" )*+8(,)" )+)09""$%(," 291'("8"9'73" %.8" )*)%,%+4""(%6&,)"

("8)#%'"'150'" )%*)"&)" )%&)'!)%+"."&1("(%&),"$#-"2%-!74" %8)!")+)09""%
)"."" '+),-'" $6" *!+/+" )5.'" %"*&%!,"" )#.)'" $)%," *(&()," )5" 2)09")

)*")9."(4+)""."")%&)'"%8"'5'"2)09""150*+"*)#.%'"*)+(")!"*"&1,"2%,%"%
'0)#".-,()75$'""%).*"),)%1"./(")*)-"2%&%/5,'"" $"2%9.)("$'())%.876"%

%8)!$/)+%0" )(4+""$%."1*," 5" $'+)09""*8%"(/"(4+'.""%"0"3." 2%-" %/%"
                                                                                              

/0$*!$!1!+$#)
/,+$#'"!&$9!!,*)+$*!-('!,!9)!,*%$)!6$5*0"!"+%#!!)(#-!%4($)"!&$5*+!#!-#9"!(*0#!%!-("

0!$$&%*!-(%!+-!!,*+*23!!$5*5!7#!4:%!)$+*$4*+*32"!4)!4*(**0"!$!%!'$$!+!;-!2!()!,%-1#!,
"7!1#+! ),0$1!&)5'"#!&$5$%!&$5$*.5! ,*1#$)!4'$5*0!,!7#!4:$! %!4&)+!(/#(! $(:1&*%! *+'!('"$

"(-%! *(#!;'*&! "+*32"!&$%)(! %4#(! &$3&!0$95"!&0(9"!('! *$(&! "7#%! )-$3! '$!(*+#"(! $
+!*+$32(!&$5#(!&13*! )4*"*!&!"(!#*%"(!4:!$5(!1$7)*!-#9"!(%!$! %$*"'!(('#!6**&%*!6*-"!4

$(#3*!4*+*!(&"%!650(!('$5%!%)!;-$$*2'!*!%&"#"-$!&$1.!&"#$!"5$!-#!!$%)*!+$)$)
/-&)+!&$$0(!&$%1!4"(!,&*(!*&!*-!($3%(!&$1*"7"!"7(!6**&%*$!)
01!"5$!-"!,!!3$01%!*!(!*'!4*+*!(&"!4*!!$1!%!"!!()!4"*()!"!*&!,*-!&!-#$!%!$(!,*-!&!-#

&$()&"(!&10-!"#*.!%*!1:(!,*+#)+!('$*!&,*+#))
0.*)!!&-!"5%!*0!%*-!,#!&12!&1$!-!%1"!&$%1+#$$!,'*5*!%"!%$1+!()1!!!1$+!10-!1$+%$!+)$!"

4&()!!/)!&&!"5$%-1"!"(*)"!!$301&*%!+$)!('!$*%'))
0#$*!$!1!+$'.!#$(.$!-$:)
0")!+2!,*($0!$$#!,**$(&!$*5#%!#!%**)$%)
0**)!!&#!1$+!4*1#+!,!&/!%&+!1!-!!4*13)"!12.$!&!2$+)
0+$*10-!6$1'!&$*"(!,$91"!&$1#:&"!4$1:*!#"-5"(!#"$-"!!*$0*+"!4:%!)
0/5"#!$'2!"$+'!#!%*1!:(!$(%!4*()#"$!/*(%"!-$"!#-"%!3$5*&"!#(#!1*+0"()



!""$ % # , . , . " " 1 ) 5 % 0""#

59

2)09"'" &"6*%" *)%,78'" (6&'" 9)8%," %4/)" %"2%!%+/,'" $%(#0*,')
)5.'"*%#)!%'" 2)09""$%#%"" 2%&%*0,"*)#.%'" %,%""*)%,78'" %%'"$.)8,)"'

"2,5"" &0)-,)" ',/" #8" $'%-7-7" 3%&#'." )9.*(%" $%&)''(" 2%&'5+
&(4-("$34%''"$%#%""*)(8."-.)77%

%,"#,.,'"" $%&)''" 2)09"78%3)+%0'" *)#!),." $%#.%'" $%+*)+(/" $6"" $"./'
"$*+8(,"$%&)''"*&%!," %4/" %).*$+)09")#,.,'""%"#.%'("$6)"(%6&%"

)"&." $6" */(,+)" *4*)(," )%&)'." )+)09"(" $"*0.7'" ./" %).*" '5"" %/
3)+%0'"%8)!)"*)-"$%&"#"'((""."'*)9&4"79"%

." "-)/" ',)$%/+0,'" *6'+'" .8" %).6"" 2%1.)0" $%&)''(/" *)-&$"-%&4!" *)(8."

'.#.#)" '.5-#" -8&-#" -,8/%$'%+"" 3)+%0." #)!%'"$%#%"" 2%"%&0,)"" $("-.(" :-)

#.%'" %+4"" $)#%,.*." %"&'" %(6&'" %&(1" )#%!4%"0&/'"" -.'" %-+#" *,#1,)" $"$-

%'" #,.,'" #6+" #.%'" $8&*'" ')"&." 2&)#" ),8" 0).(." 6)'+" %&5"(%-." :-)"")0&""

$'%+"")0%/)'(/"'")9")1%50'80%)$%%.4/"")+%1.)""$"2(%'"3)+%0""$),"2%.%9,"$#)1(

$/&#""'/)",)"'(.)0" 2%(%6&,"$%#,.,'(" $0-)!"&8&8."$-)""-"./"&"/".)/%"/

/" $%#,.,'" .%4('." )0%.7'" &"/" %/" !%!"" $)(" $'." 2%-(" $%&"#"" :-!"%&!0

'+"'"!3)+%0'"%/&#"%" "

*,-")"$'+'")9%.0'("&0-$*9%()"$*4%-("#!),'"*."$"$%%1.".)#6"1)5%0"2%/%&7

(,!)/)" $%+4" )&%/*" -." /'" %"-.(" -)'" (#0'" 3)+%0'" *(&4" ./"" .)#6" &1%8" %/

$/&#," *)+(." $%#,.,')" '.'+''" ).84*%" $(,/)!50" -!%%8" '9)!" :)!"" .!("%

),%%!)" $$%,("(" )+%"-".8" 28('." )+." %,".8" $"'/5+()" )*&)*"&)-,"" )+%+%8"&%-%(

+0.6"8"'/&#"")+%-7-7"3!"""7!-%

                                                                                              
00*)$!!&%!!4%!4:$&$-!9)(!4&$(:1&"$!4*+(*"!&$0&2&"!,*5)#!'!%!4*+*!(&"!&#$0!&!+3"#$

+!,!!"7#!6*1-"$,("($!&$1)%"#!-(!")
0,!;-$!1-%"(!%!!!6**%!$5*-%!+125!1#+(!&*-15!$7!"+$35%!%-!4($-$!"-1&!1%-'!$+*12"(!-

!;$.#!,!3(&4*1#+!"%%!&$!&$-&)
0-!*"!4+$3"!1$+#$!&&$!$3!#!%!4&*##!12.(!1$.-%!-3$5*+!-!$2#!-(:1!$1+0!,$2!&$+$.!)$!;-$

612$!'! &-7! ":"5"! "-15! ! 4$*"'%! %2)-$*"! 4+3! &$5%#! &$-*9!"! '! &,'! %*0#%$+*23"! 6$5!%
*"*!+!(!"!*+*!&$5!-5(!+(*"!&1*.!$!4*1$""!,$0/#%!&&$!*(%#)

,15"!$.!"$/(!2!%&$+(*!312!8)$*!-(2#$!%$'$!$5#!"'"!10-!4-&)



!""$ % # , . , . " " 1 ) 5 % 0""#

5%

' (("$ % & " #"'(8, ." "
1)5%0."3)+%0"2(%'"%#,.,.""(*!&" "

"-+"'-&)!$%&"#'"%(&(""!$%&"#'"*"0&'."$(#0'."2(%'"2%""$%1).%0')"%"&0-":-)
$%%)+%('"*8%#%"$.)#0."',,)"*)(8."',"*#/"8#%."'(1"'(8,."*)(8."$%-"(/"$"9&4")

,"$%%)+%('")"&*+("$)%'")+%*)-%7,"$#1"*)+("$"2*)%,%+4""&*)%"$%86)+"$%&"#')
$%%+)7%0"$%(8,","%48-)!/"$)%*).)84"%4/".84+"$#-'"$"$%&"#"'(("2-/")+&#!"2/.)

'(8,."2'""150*+("$#"$(")"'0%.7+)"'(8+%" "

" "
-)""$%,("*-&%" "

')8'"%%0." )-%"," )"&!""("!6.",)%" %8%4('.)"3%&#'." %"&'".8"")%0'" $"#"."-.
#),%.'" %/&#"" $" %/'(8,'"-.-"&1%8"(&#,'"-.81%"')+8""'5,"9,*(%"-.)"
',(."-.(" $)*&,(,".8" )#%14*" )'5"%/" %")(8%")%&"#("*))1."(%(/"9&4")

$%/&'"*)".""$()&82$/8)!$%,("*-&%""&5-*%"$',8"#,.,("'8(""483"%
/."(%("$6"',)!&%""$%+%+8" )(&(" %4." -!"'5"" .)/%)" )".." &*)%"$%86)+("(

$"."" &)#0." %." ;,-*%)" -'%(" (#)1" %(6&'"" $%&"#'" &)!,'"'-7%" %(4+
)&"#"" '-" *),,)&," 2-7'" *)(4+" ).84*%(" %#/*1'" )*&)*)" .'%"%&"#" %/"

#&0)" -&%" ".'" 2," $%-7)%'" $(-/" $%"%'.,)" ".." $%!+/+"#" *-&%"" &8)""'
" &8+'" "."" )*"'-)(*0!!84)%"65,'" )#7," &!0%"$-":-)" $"'"&'"$%-7,+"-.'

),-"%+%+8""(%#%-""$6)"$%&4!&%)"'+!$%+4""#),..".)/%)"("%"2,"8)+,.")+."!0)
'5""$/%&#'."*)%&(4-'"$%#%,.*'"$'5,"'.8*%"-)'"$6"2,5'"3(,")85" %"(%)

$%7)0+"$%9&4"'(.("'5"%" "

-)"'+),-"*&"#-"%/"%*+,-'"$%%1."#,.,'".8"" $"*),%,*""'+),-'"(%&('.)

                                                                                              
,.!*)!&5"$(2!"$7)
,#*)!!&0!309*!&05!$*.!;$.!+!&2)
,"*)!!&(!&&0!*%$+*0$#!.$'!#$+!-$*'!")
,*4%!!%.!4*5$!-!1!$%#$$4($)(!+#-5!$5*-%!+)
,+*)!!!&+!$("3*$!1!%'!!312$:!0&!(")$$&$-!-(!*$!2!%!4*/$%2"!;-!4*!%!&'-(!#!3.)"!&$'7#%

!$!!$1&*'1(!"1$&!&)+!&+.1!;+!1*!!!40$1*!)(*)$!&5"#$2!"$*!&$-!#$*$!#$:)



!""$ % # , . , . " " 1 ) 5 % 0""#

0%

(%"!$%&1%8"6"/2)09""$*%9&4"'06('"$'.4*'"0/"$&/(".),6'"$.)8(+)8)"86"$
,'%"" 2%+"." ')1*!1)" $1'" )+*&)!,"(" *)."1'" ./")'" %"9&4." .%6'" %4." $6

./("%.")"'+"'" %.""-1%%#"-%'"'+),-'(" $(,/)!(8"'"-!1'"9"'!"-"2%""3%-
"%%.6" 2)-"&-+!87" %+"*,-" %1%#7".("$%*4),")"*)%(8,""&"#."$6!8" %"-." 2/)

:)(%/,"*)%(8," &4!.," 8+,%" $"$%1%5,)"$%#((!,." 2"),/)"%4."$%&"#'" &)
.%6'")$#)1'"&)#"")6'+("),/"%'5,"2%9,*(,'"$%(#0*,'/"-.#"$$*+89""$

!$%+%","2%-("$%&"#"'5("%!2%"'."../"2%7)&")+-"2%-"%/"$2%,-'."1&"%"./"*,-")
)5" '+))/." -1%%#" -%'"$%&)4%!'"" )+*+))/" $%./('" #6+" '+),-""$.%6&'." %"2/)

$%#%,.*." ;)0+'" -*#6-" #),%."88" $." (&4%"-1%%#" $%&"#'(" )+%,-%(" $'
"29(4/**)%,%+4"$'""(%("-.-""$"*,-"%.8"".((&6'!-89)%" "

")$%,("*-&%""&&!),'" #),%." 0%+5'." -.("" $&%!"*)#,)"(('.4*" $*)/&""$
&)"%#""*)&%'5"$*)&(/"$()".'"*)+(."-.($")"3/&#"./"("$.%6"%4."$.%6&'.)

)'8#" $'&)*"$'"*)(&'" %&"#)";&-"3&#" %+%+8":-(" %-.#'8""*8#/"!"(%(""
-."" 2(9+8," *)%'." %./(" ")%0!'90" %')*'" #),%.(" $.%6&'.)!"1&" )+%-" 1

'*).8'.)"',(+'"2)5."%#/"-.-"',/0'"*8%#%.%" "

6)8&'" ")8%*)" ")9'" *.8,""*-%'" '&)'9(" ',(+'" *.8," $"" (%&('.""$
-%&"'"./,"(#)1,)"$,)&,"'"7)0"#)"/"-!/,)$%"%*)-)"')7,"./"*"%(0)91"$

50-("),/!#".$.)8'"./"*-"8%&/'.".)/%")'#"./"'(8,"%"*1(0."$/%&#'.)
'&)*'" $2)6/" $8!8"" '&50" %!4" $-0*%&")" 1(0"" #),%."" -,6)#" $*)-&'.)"$

0%("%.8"0).,":)91.,"*)&%'5")" %)*,)8.)$"!)-%,'"$%#.%'"")!%+/'"$.)8,"
8&'," 1)0%&')" %*%" -&)"'()!$%.#")," *)%'." )#)"/." )+-&"" (" %"$%%1.)

#"3%-+(," '-50-(,/"-+(!.92" %8-" %/!".8"*)/5"#),%.".("*)+)"(0"(%("4

                                                                                              
,/97!#3)*!&("3"!()#!,$-:"$!$(-$%(!8)*!(!%!4%!4*1#+!!4*+!(!"%!1+0#!$5#!0$(%(!10#*%

45"*:"!%-!)
,0*)!!!&#$#")!!)+'!#&'!!"+$#)"!+$.*$)
,,*)!!&&$##("!#*"("(!61$9"!(+$:!4*+*!(&"!&#$0!&!+3"!%-&+:-"!,*5)!!$2$.#!4%$)
,-1:"!&":"!$$*!-$)3!+$:*!/)
-1*)!! &%1$4*%$+3!;$.! *%$'$!"93! *%25!4+-!1!-*!-(%! &!%! ,!*.! $1$+*.#$$$! %!&$5&!! ,&$5"%

-!+#*-!"$9!"!*($#:#!45*-%!4*10-(!;-!4*5$*#-("5$%-1"!&!%)$%)
-.*)!!&%!$!4**0!82"!"7#!''*!,*%)$#!(1:"!$-)
-#!1+!&$#-$/! 5$74")*)$!! &.#! &*1"!$! +'7()#! (")$4*5*+!"!&-!1$19! 244&$-!#**-(! 4'*()!!%

"5!!!(95"(!"+*!()%!"9)"!-$"!)1"!.-!($!-$5%(!&$9!-&""+)



!""$ % # , . , . " " 1 ) 5 % 0""#

9%

'()8'.)"'(8,'"$78" $"./"".)!4.)"10&." )6%.4'" )+%0"%"-.("$%+91."."-
24)-"%"&1*"-."-,&/."&)0!"&)0!"*+%0""93"$8&',"0)&"."$.%6&'."%#/)"%"%/

.)"6'".8"#,)8'" $2)%!+"".7+%" 3%-'" %".)!4." )&',%"-.("$%,/0*,'/"-.#)
"%("$#)12)&!0'"*)',""9%'"1#'")+%%" "

" "

")"'8+/')"*8,(,"" "

8--,")+."'(&),"3)+%0'"#)!%!"&(-"'')7%94")&,()")%&0-")*%""*-)")%+""*-"
)/)'"%*)")9"(1",")+%-"')7,("%,"$'+%+0."'/0,'"./)&/"$%&"#'"8%7,")+%-)"%

" 2%8,)("(%(/" 1&" 3%%(" %))%7'" %/2%8+/+''))7,'" &),(." *%%7."" $"'5" 0/")
1'" '&!,+&)#." &)#," %+%!," '."95" %"$%%)-&"*)%'."$'%+"" 2%/'."*)"-'" .8)

."1."$'+8,)"'+89"%.""$%%1."$%8+/+'"3.,'"%*&(,/" %50-("),/!."".%9'(
"1'!'&%56"" )+%.8" )%*)7,".)8"'" $)%#"8" )+0+-("8%#)'.96" %")+/.,"-)'" %-#/)

$*8#"*))0".)-(."3&97+(" %."" )%*)7,"&),(." )+)%6.".%6&+(" %'.6*+"&"/)"
)+(4+" #)!97%+%!""" $$%/-.,/" 8,(+." '(8+" )+,#%1(/" %-%'" *0))&" '/.')"$

'(8,."*)7,'"$)%1"("$)/.!-&1#"%,89"2%(&)#"2%-"898"%""%%0,"$89'"2%-(
-"&#-"-.-"')7,'" %$".""(%&('.)" &,)." .6&*%" 3+0,')" $!"%#" .%%))" 26.-4

9!%%'" '&)*!" $!%"&" &8#" .%%))" 26.-409!%%'" 89-9!99" %/." #)!%'" )'5)"',
%&"#$" /-" )'+),-'" 1)5%0100./('" 34%'" -)'("" %"" ).," '&%,('" ./!":-"*

                                                                                              
-"!%!'$$"1$&(!:**.!$%)$!-!)1*!&+10(!4*5/3"!650(!*+'+$,*1.$-!%1&*""!!)*)!&.#!"7#!&!&!(%

":"(!4**0$*1"!!3$3$97!+()255-7!0$!('0$*.!+$-6*.!&21$7)(!!
-*!)$$!"1)"!(".%!!$)!"!'$2!()!:!&"7)
-+*)!!&(-$!%!%1+!!%"1$&!(#3!"%!!%1"!4%#$$!(-!!!&7$!&$1$+"!&(#3#!()$2"!&#*.!13*)%!(

(#3!"!-($!,&$5"!+9!)!*)! &%1(!6$5*0"! *(('$*2!#$+! %9"%!/$%2$%!'$!(*)$*!-(!+#(! *$$*$!-
$'$!"0$+!(-!%!&,("(+'$!)*)$!&12!12$.!#&'!&")!#3)$4&$-!4&+!($!2)!

-/)!"'!"(*:!!$%1#$!-$4%! *)%!'$!$"0"$-"!'$")!3$!"1$&!2"$9&$'(!!-(-! $9!,*-+! $5(!)!
'$3&#$$!7!;+$)")!$$'$!"!'0!&*%-1!2&(%!'$!$2!(05!*#1)"!"7#!'!&#!1"!4%#!&30$4!%!4($-

*+9"%$!&$5$$'"!,*:*%!!4*3*+'!4*!)/"*)!,&+$#)#!&$()&"(!$%)
-002!&#%!)!
-,*)!!&")!13*!*('$!65#!6(-%*!*'!2&10!&)
--6$5*0"!! 3(0! -$"! 1#.""! 4:! 4*!)2(%! ;-$!! %! 4*(+:&!! 4*5/3"%'! /12#$'*)! &!&#$0#

4%!4*+*!(&"!)(8$05!(#-!%)#$&!+(*"%'!-($!"9$1!-$"%'!31!1*#.*!*#1"%)
.11*)!! &+9! *1212!3*! &3(!)!&2*(3! ,*5)#!#*!&$-!&*%-1#! %+!%*"! &4"5$!-"! 62*"!-$"%4!-#!

")5'""!62*"!"$-:"!&+!!)



!""$ % # , . , . " " 1 ) 5 % 0""#

/

1(0'"*)&"6*'"" %6")*)%()+-"*#,,"-.)"',(."*)7,'"./"$)%1" %+8)!"2,1."8
"*)-('")*),%,*'," "

" *8,(,'" *8%9+" *,-")(2%.4%!%#" )"*)#)!%'," $.)8," '*%'" $%#.%'"
%0'" 2%+"" ./" )+"" )%.8("$%9)(4'3)+" %%'" 2/)" '&)#"*)+(,&)#)"" $(,/-5!.101"%

"".6&'')!2%.4%!%#"!"8"9."$""&-(%"2*)#.%").#6*%(/"%+(/*"6%('."3&#')"
++"()*8,(,"").#6*%"$%")'-'""$8"-)'!2.'.#/"*"&1,"2%,%)"'0)#".-,("%%" "

" "

6)"%4/""$6"3)+%0""'" "

8" -)'" 3)+%0'!*"&1," 2%,%" %" %)+%%'#" $"),/)" )"."" )%#%,.*" "'-%" *,-"(
50-(!%%)&1" $%#%,.*" .$%+"" $102" %")*"'-)" 3+0,'" *)&!,*'" &)8%(" %4/)

)%#%,.*."$)*0.7'"-'%"2/%)5"#)!%"*)7%0+".#)6".%/',"'8%&%'"'&71"*,-")""%
*)"&*,'" *)+)%!+'." *)0)*4" $%#.%'" %+%8(" )+&)#"" 2/(" ./)" $"%4(&" .)1)

*).#.#*,"(#)1'"*)"'." $""&'" 2%""'"'-'"*)*)"8"%&(1"*")0"&"6*%"-.'
)#%,.*." %%7,(" ),/))+103'%8(%""" $%'(" '".%7')" )%+"/" )%.8" 2%"%"0" )%#%,.*

.-&(%,"'&)*"0/*(*"-.(")&)#"%" "

50-(,/" )*"0"$'."*)-&'."'(8,""$6)!.104" $$%+4)-" %+%,"',/"" %2)6/" $-")
" $%0"(" #%6'.($*)7,-*'")" $%8)!2/" 6'+*'." $0%&/'." 5105" %"" )"$%!&4"

*)+*,)106" %6")8!$&)"8")*&%!,)"#,.,'"*0&%9"2%-)&("%107" $)0"*)(8."$%1(

                                                                                              
.1.+!$!"!+3!-!"#1""1$&(!&$1$+!%*)!&/!"#1!-13*$!&:&'!)"1$&"!*##0!$!*(#3!!$5-!31!%!%!&%5

)5$!"#&1$.!'!"5%$5!*5*.!)(
.1#-$!*12.!(!-3.*2!,50&$+!)%!!"1$-'(%!4:"$-70$3!!,*!*!(!-"*!*$0*+"%!()!31!"1!-5!&#1

"!9)(!#$*0!-($!"#"-!&**/5#!)4($-!%!1$.!(!&$0&2!"!4"%!&$01'$!!#$1*3"$!"#"-"%!/$%2
%!'$!"(#3"$70!-$"1$&(!,#13!$!&$*1#"!&-!#"$-!(!)7$$!"+*3)"!('*&$30#!%*1!(!$(!-9!&%

3*7&!-($!,&*!*!$!-5$%"!&!'0!4+-(!(*)$&!-(!*'!+!$(!"!(9-!"#"-!&$5!-5!$(!)1"(!4'0*!*'!
)$'!)!;-!4"*!*!('(!4&:"5"(!+$.*!,*1-%5!&$+(*"!*!*#!$*+*!(&#!)*3%!!*#1"%!"#"-"!*2%1$

4#1!!*1!:(!$0'%*!1#'%!10-!)
.1"!12!"#1!&*%-1#!&!$:!#&!))!"#"-"!,*5)#$$!"1)"!).."!)
.1*)!:.!&$'1#!$0!&*5)&$!#!)
.1+!)!4*1#+"!1$3!$!"1)"!(.*-!)4!!$1($!40#%(!,*5)#$%)!$!&$-#!)'+!(,!3()
.1/+'!&*5)&!!))(3*-!#1!)*2!&#!1"(!&$*5%!"$2!%*1!4!&3(0!%&*%*!0!&'$!)$0$!,$0/#"!1)%!"
2$:!4)/!*%%"!3(0"!%$1*2#!+&)

.10*)!!&%1$#!1$!4*/2%!!%*1!*$-!4*1#+!,!&*$#!)*)$!&!,'*"!+)!4*+*!(&"!&#$0!&!+3"#!61$-#
"7#!#$*0"!)5$'&!6$&(!&+1(!+$)!($'*!+!(!"%$$-'!(%!%25!&$"#!$&$()"($!-)



!""$ % # , . , . " " 1 ) 5 % 0""#

-/

)+)7&"%#")$%")9'")%(8,/"*)(8."*),#*'."$%)-*,"$6"2,5'"3(,")"$"3."2%-)
-,6)#'"0//"'84('"0/" %"%"0" 2)&0-)" $'" )8!')7,"*&&)6'"$*++()"*)7,"%"$

"')7,')" '&)*'" *)%*)-" !%+/," %"&'(" ',," &*)%" *"&1," 2%,%" 3." 2%-(
#.%'".1," %*)#!),'"./""$%(8+)"$%&/5+" ).-"$%&"#"*,-")" $"./."$%8)#%"$')

3)+%0'"2*4,".8"3&#("%,"$%)-&'"2&)8%("")%'%("-%,(#"-*8%%!."')1*")%" "

."-+"-!8" 3),!."-!#"."" 5" $2)%!+"*8"" .4)+'" .)4%" %/" $"&!0%)" .#6*%(/" )-
*"&1," 2%,%'" $2/.)" ," 2%/%&7$6.1-%4/""$0%&/'."$.%6&'."" $'((/)!"2%-(/" /
2)7&"" 2%8,)(" %)"8"9"'(8+"$%/&"$#)8"".6&'')%+(110":-"*)(8." ).6&*%("

$./()"$1(0"#6+" %'&86"" )*)+91,".6&*%"-."$-"."-" $.#6*%(/" $"-."")(
)/%&#'." )./)%" $" )0%#'."$)&6%"-.(" )&!%." )#04%((%" &!),"9"(!5)" %""." &7%" %/

)%&)8+," 8&" $#-'" $)*)-*" %4/$8)"!"3%&7" )./(" %./" ),.(" -.(" &8+'" /
)'0%/)%(111" %(,/)!;")&" *-90" 0*4." /" $-&"+("$)0.." '%9+"" $#-'"

)+)7&"%.9",""$-%'"0&/''"2%+8)"$'/#+)"&"(+"".")"."*)(8."$"*)89/"-.#"'5)
'5." $%#6+*,'" $%(#0*,'" $$*9%("$""*)#," -."" $.)6/" -&"+" $#-'(

*)8&112%8)"!%4/'" %" ')%,%"./." )'/%&#%" )%.8"'4%1*" )#%(/" )*)+91"" %(,/)!"/
)/&#" %4".8"&8+."3)+0" %(%8'"'5"./)(""!""&'"8.'" '*!4"*!!"-!)" $%8)!("1)!4'("+'5'"$

/" .%6&'!$8)+" %/&#"" %/.)''" %4"" /" ,%4/)" 0&/'"" &"#,')
.."" %%4/'" 2%-)" '"../"" '&%*!

                                                                                              
.1,&$%25#!&#13!! ,*!*!%*%! $!'$!! %"$9!"!&($)2!49)(! &#13!"!%*! ,'! )!3%0"!11$)(! ,$:'

)! "1$&($)#! +$!*(! *$)! $-! 2$)$! -&)!%+! -&$+0#! 4&5#"! &$0&2&"! *$!%+0(! 4(*:1*%! *
(!$-!4*%$+*0"&'"!*52(!"%1+!1!$(*:"!*2(!!))!"+$#)(!43%0!11$)(!,'$$"(!"!&$%1+!*!4*#*

:$"5'!#("!&11$)!"!"1!7$!"1*%#!"$9!!*.$5*'$!)/$%2$!%5"!&#13!!,*!*!*52$-%$!1&$*!4*'**%!(
4*($+:!4*+(*#)(#-!4*/*)2#!!/)!'!4("5($!4'*1+"(!4*01'$!!(#:$!!45$1'7$!4&1'"%!&!0!!

$91*!-(%'!;-!"52!('#)
.1-! 4*+*!(&"!&#$0"!'+! $&!+3"#$*+!-($!"! (1$)(! ,*'*19%! $*!*#! 6*1-"!+*!(&"! ,$91!4:! 1

*2'#!6$5*0"!()!31!6$!.(!-(%$!%&*2'"!&9*05!,*5)!('%!-$"!6$2"5!4$*"'!(#-!&&0'&%!)
..1*)!!&5"$*2!"$/!%1"!$$&$#*&5!(!%+!#*&5$2!-$-)
...-! *(%!!"5$*! $5*#1!! &0&! )*)$! &.#! &#!&$-!&!-! *1#+!1%$*! &!&+!#! $&+($&!!%1%$!!4+-"%

"$-:"*)!$&1'"!*(#!$%!%.*"!,!!-*"%$*&$:"5"!('(!&$#*."$!&$+$)
..#5"!$'2!"$!;*).!#&"-'""!,*5)$!&()$&!%&)$$'!&$-!4%!)$#!+!%&3"!6*%(-#$!&12!&")!&30$!2

'!)(."!&-!6*$!&*)!$19*(!&$'"(!6*19$!)1"!19*!$($'!,/3!1)5%$%)!*'1+!&/*%!*()#%!,'&*!,'$!
4)$52:"!+$!*((!&%1+5"!")*:*"!!4*0'$%!$&!%!*!!$(*0&"(!$5:"5!%&$+(*"!*!)!,#"!"%)*!"!$

4*!*)5#!31!$)#&*!4-!%'3%05"!31!$+!(*%!4+9!$)(
.."!-*"! 6$5*0"! +$.*! *'! %-! (#! 650&5"!#(#! 1%3&*! 650!"%!"#"! %#! (*)$!$*()! 6!$.! +(*"! 7
#",$0/$&#$/(!4"!&$0'$&"!4:$!&$'1+""!('%!!%$#*-'*!4*!)2(%'!;-$!%:!(0-$$!650!"!($'*!'



!""$ % # , . , . " " 1 ) 5 % 0""#

"/

'"'-""*"&1," 2%,%'." %3&)7."3*0%"-4)&" ),/" %/" $"*-5" 2%",)"8#)%"#.%'"$6
)(4+"*)%,%+4""$&*)%"2%"%"2,5'"3(,")"$)*")9."'5(114%" "

$.)8"*),%," )%'"0&/''" %+4)-)$$%(+)8"*+%*+""" %(,/)!)("" /!8115" $""%%0(
!)8/.116"$'%.8"$,%./'.)117"%" "

50-("),/)"&!),"9"(""$6!.118)#%,.*"*-"'#)&""&'(""%6"'"")+%7,)"'"%"%9,
*/." %-" )#),%.'"*0+5'" .8"'+91"'8)7&"119" %"" )"8&," )&%!'."'"&"'/,":-

*0/)*'".%8)%"-.(/120"%6")"2)8"%."":-"*)/'.(50-(,/!8-".!&%,6#"6121%)" "

)'-/''" $89122'7%'" 0/" (%*'." -%'"!&123*$'%.8" ',%-" .%9'."124*"
$8%+/'.125" $" '8%+/'('" -%'$*8#" .9"." #)!%"'+),-'" *."1.126""'#%" .8)

                                                                                              

!+*!)"(#4*($#!$#(!0$(!()!4($)(!$1-%*%!)-#!31!4*)*3%!"!()!(#0$&!#$!&:(!-#%'!4*:$.5$!%&
&*('&"!13*)!-*"%!)&#"(%"(!"'1+""$!"(*&2"(!&$%25"!*1%3$!,!%(!"#"-"!&(%!5$)!&!-$!

*$(&!"0(9""%!1#+"!&$5&*('&$!$5&$3&!('!-*"!"3(+""!(#-!"(*&2"!#*/$!,!%"!#$1#)
..*"$7#$!$")!*&$30#!3$*'$*!#"-*!1%-!&-!*'!2!"($0(!,*5&$5%!4*1!"!4*!.(!"-'""!&(%!5!0

;$:")
..+$*!$!1!+$*.!$$-!%2$*.!&!&!1$'3.!#$#)
../.)$'!-$"!$(-'!&$%)(!!%'*2!1.$!!/#%$744*3*+9!1$-!!%+'!"(2&4"()(
..0*)!!&("!4**0!820#!"7#!&"%($+!(('!1!&3.$$!%*.!1*-*!&$$0!&$#$%&#!61$-#$!&53$!3*&)"%!#
0"$$12.#!"#$%&"!('!0! )#$.!! &+$2!"#1!-$,*1$/5*3! *1#+#!;-! ,*'50!!4*+*!(&(%!-&*-! 7!)

(3%!$!&$1*"7#!"%)*!&(#:$!!4&5#"%!4*5/3(%!/$%2!4($-'!%!'$$!,("(!'!"1)".#.)(
..,0!&$'!!!&)$-!%)$$"-'""!,*5)#!.1/5$3"!;$.#!)!)
..-*)!!&$%$("!#1"!)!&&$2!&$*.!-$:!%.$!&)!4%!$*12!,&5$#)
.#15"#$!4%!$*12!,&5!$(2!"$$!&$-!/!%&4($)!!$:"5!,'$!)7$$#!1"!($!4'("!&2!"#*5:$*!-&(!%!*$-1
*#($!4*5/3"!&-!&$'"(!+*2'!,/3"!0'*"*!-(%!*+'!"#*5:"!()!"#!,*(*:1!$!%)$'!)*)$!&!"1)"./*)
.#.0!&$'!!!5-1*!:+!;!)-/0*!-(!+*!&%!+(*#!;-$!2$*)!&#.!&!4**0!&!(%5"$!('0$7)!#40)6$*$!+
5%$5%!#$:6'3&$-4#("!4)/3!%"#"-!&!0!!4*1$.*!(#3(!+$!(*%!*+'!)!-3$+!1%2-+!#&'!4($-

,/3#!-(!($+:!+*!(&#!)
.##!! &!-#4)/! +$)! $5*9!! %%!'$$$-1**$! $)!%*! 4*1-%5"$! '! )!*$-1! "$3&! (#3!"(! ,*-%!;-+

4*)!$%"!,)!(!$&$'"(!%'*!*(%!!"5$*!$5*#1$'!/$7)(!!
.#"'!$3"!6*%(-"!'!&'"5$!"1)"!(..#(!)!4**0!8)!61+#$0!1"($+!($1$705!"&)$!"!%6*1-"!%'$!&

#("!&(1)!&+12"!&5*0##!1)5"!/$#*0%)
.#*#!1!$&!4$2!&$#!#&! ))$$/!&$-!4*1#+"!*%1%#!)$!&$+$.*"!,!!-*"!"-1*"!&+!(!(:1""%!$

4"**0!*!*!('(!)
.#+)!#'!&$'!!15(!6$1)!$#!0$1!&$(2%!(*#%#!+*!(&"!&-'"%!%%!!!)!%!#!%*!,'$$#!1"!'$!4
2.$("!$!&$)+&)



!""$ % # , . , . " " 1 ) 5 % 0""#

6/

*)#,'" *).8," &-(" ./." 2%8%6,127)"" $6" -)'../"" 3)+%0'" ./." !%!"'128%"
(,/)!&6'" /!" )*&6-"" -!'(%&0'" $#)1," '(&#+" '0%,7" ./" *0.7'." %/"$

2"-'" "." .8" 8&)5')"+" )+%-)*)/'." $#)1," 2%/%&7" 2/.)" ../" )"" !+/!129" %"$6)
'&',"" )#,.%("8%%!,"'5"$'%.8"$"&"*,%-(/130" %"'-/''"$%8+),'"$%&)')

$'%+"," $)+/%" -.(" )8#%"" 2)#5"" :%!)%"$+"("$%,&)6131" %5)!1'" 3%(.-'" .'132"
#"%&0-,"&)!."3&#')"'0-)"9"('"-)+(."'+)(-&"-)'!"$%(1"$%&"#"*0/*"/

0-)!../""'/&#''"/" $1&8("3),!."!"',"" ),78,"#.%'" 2%"%"'&)*'"#),%." %
&)0"."$)/)"'&5""1"#%)"'&)*'"1%0,"()&4%("#8'%" "

*2'!!4*)5$!"%!4$%!$!&4*.12!&5*&5(!1&$*!&$/5(!4*01'$!!%,-'!"7!6**&%*)!!

2),,'" .8"!)0."-)'"3)+%0'"*)#)!%,"#0-" $"2*%."-.()" &)5%4""*)%0."-.(
3&)7',"&*)%"&/("$).%()"*)+*,"%&7)8"#),8."2%/%!%)7,"&)5%4'"*6'+'"%/"5"'

#-," %*)#)!%',"#0-"'5""(%("$6"',)" $!*)-+''"98,.!133" %")+%.8".9),"$6
(#0"*)+1.,"2(%'"21*."")'-."$%+91'"3+0."")0'" $":-/"0)%&")""-'%"-.(

2),,"$$)7,7')"*)14*!''"*#,"$".""!%+/'.)"$'8+/''"*)#.)*"$'(("%"$6
&%8'." $)*,("!&4")+*%("$6'(+/").%6"%4."291'"%+%8""1!." $"-.("&'5'."(%

')8"%+%+8"*6.4'"")%+%8"0)*4.!.%6&'").)"6,"&*)%("',"5"%")4%#8%"$-"")9"',)
3)+%0'"2%8,")%'%"$%!&4'("$$%&4!/"$("*)%'.")-!%-"6")-";"$"7,'"%4.%)" "

".("2%+8'"./"$78")!%(8"'&/("."1."%#/"!*-("&*%""'+)&0-."'9(4*+134"%
&#'" '5(" $6')*)"".'" 3)(,." 3" $"2+(.)" (&4." 2%&'5+" )%'" $.)8," ."-

                                                                                              
.#/!)$!"1)"!(.11)
.#0!&$+!"!&$()!!12.!%&*5*!%"!"()!"!%*1)$!*)!&.!&%)#$2!/!&$!)1$9!!%&.$!&5"!.052!*1!-$!(

'!&!-$0!%+!&$+*!&)
.#,!*)!&2!12$.!4&0#!&")!-$#&!*'$"#$/!-*"!&$1*%)!&'1#%!65/#!*12!6$1#!2!%!(+*:!1#'%!10-
$*5#!%$'$!")5'"#!$(:1&*%!*+'!&62*""!"((3#$)!
.#-!-($!&)+$!"!'0!"53*!4"*5%!&:*7!#$!&$0'$&!/)!$!/#%!/)!!-(-!+#(#!/#%#! %!6*%(-

'!*(%!$/!/$$!)()2*!-(!"-'"!*(#!+#(!"0'$&#!(#-!%'*#(!$/!*(%!!4$"!$&)(
."1*)!!&$%$("!;$.!#1"!)!&&$&!%#!1#$$!42.!&$#-$$!"$*#$+!1!$*!$$-)7-%!'$!$*)!(!&"1)"!+")
.".*2!1.$!!/#%!$7!%*)$%!)*+105!"!$7-%!!4$"#1!&$!%!%*1#!(!%!;$.!&$+1!"!,!!$5#(!)5$!"

$'$!-#&!)+!&$51!%*!$*!01!#$1#)
."#"!*(%!!!&*$#)
.""%!'$!$$%#!'$$-!)$*.!0!&'$.!"$"!)"$0#$$!('2!&$%*12$#()
."*4*($+:#!;-$!!%!,%2).)1(!-$#(!4*5*!7!%'"3+9!&$9!!("5&!!(#3($!%!*!+!4(%(!,*7*1'!!4:$

!1$'7*'1!%&!6*&2%!-9$!($5+)#!$9*(!*!&$!%5"%!*+'!)



!""$ % # , . , . " " 1 ) 5 % 0""#

#/

.49'" )',)"&1%8'" )'," )8#%("$%#%,.*'." $")(8%" 2,5'"3(,"("'4%-('()
$.84"$(."$%&"#'" $-/%."-,.8" %-'""')7,"&/(()".),6'"$.)8"*+),-""$

.),6."3),!"$*.)84"./("$.)8'"%/&#,"34%'%" "
" "

#)"$%.)#6."'-&%)"#)"/"" "

"2,"-)'"#)"/'"'&),0'*)&),0"(135" %%/" $)+*+),-" %#)!%,"-%'" %"*)7,"#)!%(
'."1'""%(0'."-%'"$%,/0')"$%&)''"#)"%/$"%.8" %)+""'&)*'"*-%7,"./($'"

()&*%".-+"&"-)"%"$)1,."$#-"2%"("*)7,""2)(-&'"0).""#)"/'"../+"2/.)($()"%
#%,.*'"%+%8""%"&'"$,)&*%("&)8%('"%4/)" $)*84('"*0.7'"-'%"2/."/" %".8)

0."#,.,'"&'"#)"/"*)7,".8"#%,*"$&%'5'.)"$/+" $(,/!*&#')"/" %"2"),/)
*8#"" '(8%" $(&)#" -)'" ),78" #)"/." )&,-%" -.(137" %$6)" $(,"" &'5'.!"/

)("!8138$%#%,.*'."*))*('."-.("" $$'%.8"*.9)," )*,%-"-'*()" $"2"),/
.%6'" %4.+" %2/%&#'." $'." 2%/&%" #,.,'(" 3&7+" $%,84.(" ',)" $"$6" :-)

10(,""8%%!."$%,84.2"$%#.%'"1!8").%6'" %4."" %48-!/" $"),78" .%4(%"-.
2/&8." *))*('.139" ,%"*"'-" (%/&'." )+)%,#"" ',%-" *.9'," 8+),')

$%#%,.*'" $'8)9" %"*&,(,)" *8,(," *0*" *)%'." $%"')-" $*)%,%+4"" %/
$%.)"6" $0-"0%)&%" '-&%'" *6%5,")!$'." )*"0"*-&'" *8"" ',/" %4" /140" %"$6

50-(,/"-90"*-&%."$&)6""&'"*,%-!.141/("!)/)"$%%1"-&6"2""%8,(("5'%" "

$%#%,.*'" #)"/"" 2%&'5+(" :-)142" %$.)-" $"#)"/," 6.4)," %&0-"$#)"/" $)1,
%"&'"%%'"$.)8,)"'$+,5"$#)1"$%+91'".%#6'."-.("2%&'5+"%" "

                                                                                              
."+#!-9&!"#1!%1+!!&))$!$%!!)$"1)"!'!+!$!%!$1)
."/! 13*)! "7! &!-#$!($+:! +$.*$6$5*0"! ('#!! %*)$! &$! &$-! ,!3(! &61$-#! )!()! #$*0"! "(+:! "!$

!4*1$""'"("5""$!("7#!1"7"()
."0!*)!&%!$:!!'$*.!-!&53$3.!$$7-%!-!#$&%!($$+$#'#!,*):$2%'!%05'!43$5!0!%$1)*#$!%#+!&

/!%$1+$$)!"7(!"9)$-$"!%3"(!-($!+*&)"!()!+*10"('!+*2$!1#)"!()!''$+$#'(!):$5%'()*)$!!&
$*$1!+$*.!!$/!%!8)$*!-(2#$'4*5#"!&#"-!(45$91(!$5$91!(/#*!4*!)2($!%*10*!4*!)2(%!)

.",$*!$!1!+$*.!$$-)

."-%'$!$$-1*!-(%!'(!%*%!$!3%0!!&$*0$!#!3.$)%'4%)!$&#!$3.)#!$!'!$9))$!$!"1)"!(.+,)!

.*1#3"!*'!!$"!%($'*#'!,$%-1"!+!(!"!%!"#0!"-1"%'-!-13*$!&-!&%1#$*(!%*"!&'%!10-!31!&!-($
-$#(!"%!!($'*! )*2!1.$!!/#%#$$)! ,*%'$1%!"#"-!('%!6*1-"! 7$*$!+!-*"!/#%"!&)*5!! *!%&

%!'$$$'$!$/#%!6%$0!'!&**)$%!)
.*.0!&$'1#!)
.*#$*!$!1!+$(.!#$:)



!""$ % # , . , . " " 1 ) 5 % 0""#

'/

-,6)#.)" $"7,'" %4." .1(,)" *)&%'5" 2%/%&7'" $%&"#" /"*&%,-"" #)"%/'
*)(&#143"$'#)8!""$"(),"$)1,")-"*)%.8"*%%+1$,"*(%/&"2),"$"9+)-1-"1+-"

$,(" .8" #&-1" 9%#8&1)" $" )(/&%" .%6" '5%-")!-&8,81" !"$%./'" &-()
$'%+%,.144"%")-"$)1,""2,5'":)!""%"&'."'#)*"%"*/,"2%"*)/"$%#.%'("',")-

$%&)''" ),/" %%"*/,"" '/&"" %8#)," *0+'"" 2/)**8"$,("" %../")" $"2%/%&7
$',".)#6'"./."&)"%#")"'(8,"")#"/%("$/+0."$+.""0/)+'&*!+"""$";&4+/"-.#

'+)&0-."%,1)!"&"#.,"&'5'.")'*)+%","'%"&'".8"$'%+4.")-"$,8"$")041%"-.(
0!" )*84('" 0/" '5"" )('+('" ./," %)*,-")" $%'" '"2*%." -.(" $.)8," 2%&'5+

"*)%'."$%+91.'!&86-5"'8#"'../"145%" "

(,)!!+8#%4+-1'"*)+".)"$,,)&."2%/%&7("-"$6"'5""(%"'*)6%&#,146:-"")%'%("'
#.%'" ../" 3&#"" ),78" %+%8"" ")(0"(8#&8))9!".85)" $5" )&,-(" 2%8/)!.147"

$.)8'" -&"+" %.%"("" %48)!*%"'" *)).("" .#6*+(" #.%" ")&" %" $"'&/'" ."1)
(2(+898" )%)-&/" '"'-" 3)*," $)*)%,%+4"" '5" (6&'" 8"9+" &"/" %"2," -)')

)/)+%0" ./."*)#)!%'" $("#"/%"'5" #)!%," &!0%(/" %)7,'"9)8%,"" 2%-)&(" ),/)
#)"8''" $2)&!0'"-.,%(/"1&"0%.7%" #,.,')" %)"" )),78" .8" #.%'"*"(0,"$

)/&8"&%/'." $"!*)%&"'"#)"/"!%,78'148"%)*6&#,,"*)04"*)(8."6'+*%"-.("$
"$%&,)-(" ),/)!&)0""&8/%.&8" 2-"&-4"9(%+"9!-4"!8!*!"9(%+"9!-4"!8

'04(," 2%%#"&-4" $2')9" )7" %)5-" %!%('" )++0(" )%*).8,"*&/'""2/)!*" $"'5%-")

                                                                                              
.*"4*+#'!"! 4$*"'! %*$!85-/! "$9!#! 4*5/3"! ;-!! )! 1%**! 4*1!$-%! 4*+(*!%*%! "!! ;-$!0'

!(/)%2"!;$.#!4"*1$"(%+0!1#+!-$"!%*+"!&$%1!(('#!$5&5!-(!4($)!!*'4*5/3(!1$#)
.**!!,'$($3%(4*%$+3"!&$!$3!(!$-!&$*&02%!!&$0!%(!4*301!(!&$)*.5#!$2&&%*!4-!#/*"!)!

!"3+9!$9#3*!-(%!,$:'!,'$#4*($+:'!('*#!/*.)1!'$4$'."!!1.0*!-(%!&$1*"7"!,)!(!*-!%!-("
4(*:(!4*+0$*!"!6)('*#!4)!$'(*(!%&$-!:+(!83!,*-$)

.*+*)!!&$*$1!+$.!!$!1$!#$.!#$+!)

.*/,*5)!+$)!%*!&!-#!!%#$/$!3*+9!-$"!4-!$!9)!()!4+-"!&#%0!!(%!%)!$12.!('!+.*!-*5&"$$7!)
&$%3"!&$+$#)"! ,!!&!-#! $7$! %*$-1"!,!$3!#!&!-!4"*5%! *'! %$)$!"1)"!("1! )4($-! %'$!(*:1! 7

4!9)! ()! 4*5**+! 4*%)5$! 4*1:#&!%! 10-! 31! (*0&"(! %!&)+#! 4**$(&! ,**+)! 4"! ,&$+(*#! (#-
4"!*!!&)+(!4*10-)

.*02.!,*1+"5.!$+)

.*,*)!! &1"!$&$#*&5! (! %+!#*&5$2!-$%!! ()!-$#('(!"!$+!3$%#!('$-"!-)*)$!! &(-$!%!!4%!
'1&!013$)!%)$#!%)$$)(



!""$ % # , . , . " " 1 ) 5 % 0""#

)/

9()*)+%%97'"0" $%8" 2%.)/%(!*)(8." )#%,*'.)" )##)8." 5149" %").-" ./""$.)-
'&)(,")" .1(,"" *)&%'5" 2%/%&7150"(%9&4'" #.%'" .(" *)#," %4." $%,84.)")

')-6'"#6+")*,)8."3+0."$(/)!$%&0-".8"$,)&*%"-.("/"%" "

."-" $6" )"-.()"!+8#%4+-1)";,)-"$"."" )!%+/%("$%(#0*,'"$%&,)-("',
)(%%"*%"$+*&)*"-.'*&0-"#%6%")"%')+8)"*).4(."3+0."2%/%&7($"()"$89'"-)'

")+""&0")"1(0(*"4"2%.)0!9)."2/)"'()")"*)8%+7"$()+."2,%!"-%')"*"8"*),"%!9%)"%
"-9)0"'&',""-."(%%"*,'"./)(/"$%&#+)%" %*)#,'" %&4!"" )/%&-'(" ),/)" $"#8

/(" '",&'!),8"3&"#""$#-" %+4""9%"*".-)" )*&6-"" 2151+" %/)!)"$%(+-"" 51!")
2*.8," 2*.4()" *)8%+7'" 2#)!%(" $%(+"152" %,(/)!"!+8#%4+-1'" $8" -." /
8#"%.8""$'("$*)-"$%,,)&,("(#0'2%0"'."2,78""2%8#)%'"'"%"&#-"1&-"$

$'%/%&#,,"2%."1,)"2%8,)((".8"$%")9"$'(.+""%-)'"$%0"('"")+*+))/"./)"$
*%""%.8"."-.)"*)%&0-"%.8"."$*)(8."%#/""%" "

#-," 2%&'5+(" $6')" $-.("%(4+" 2)-/#"" &-(%(" 24)-"" #%,.*'" .%4('."
).)#%6"#%!4%((" %')-6'"#6+" )+/)+%0""0%)&+"-." %/" $%8"$-!'/#%" 5" $"98"%("#8
)+)-/#"$89,")%)*,)8."."-"$*).4()"')+8."3+0.")+#%14*"-.'"%"3+0,'".8)

'8+/'"" ).%6&'." %+)+%"'" 3&#'"-)7,." $*%%7.)" ."1." ),)1," &%/%(" $8),(."$
#),.."$%%1.)$%" "

$##)8." 2%/%&7"*,-"("',)" $'8&"'()")"'.)!4"')+8"#6+154" $(")&,-(" 2%8/)
#,." 2(%%"'"-.)$" )8"$%%1*%!'*/""$%&"0"*"'-'"1)5%0" %" %$6)" $8!"*).)84" %

                                                                                              
.*-*)!! &"(%#$12!3! &&0'$&#! 4*1#+1.$!!! %+! &$2*50"! 1)%! 4*3*+9!&$01$-$$4+-! ;*50*$! ")!

"$0#$$! ('2! &$%*12$2$! #$+! ($51'7*! #$/! "-1*%'! %3*+9"! (+:($! 1%-(*)!$%! )!,*0#%!%!%*$
!"($)2"!13*)#'"%$)%!(()$2"!-($! )$&$5/3#!(#3%!3$7*0"$!+$+*)"%!,*-$1!4*!)2($!%!$1-%5

$#**0(!"370!"#*.(!$0$!#!4*/$10$**0!*!*!6%!!('!()!0*(9"($!+*!&"(!)
.+1!1"7"(!4:!%0#%$!+$#'!4$%!!13*)#!&$%)(!(:1&*!4-%!%!$#!-9!*%!1&$*!($()!(+:&*%'!-("

,$-'+$!&$#9)!&#%0!!%$!9)!()!&$#*%0!*-$!%*$9!"!&4*1$0#!(9-!)-%!$!&$%)(!(+:&5%!*!#!'
(:1"#*5%!)#/'!'!)*)!&"!.052!*1!-5$(*!&$-!&$+!"!&1"/!1)%!&)(

.+.!"7$!',*1$3%!"!!4*5*)"#!/*#"( (eye contact4(9-!&$5$%-1"!,!! %!(*:1"($!&$*!9)"!&$5#(
8!$-"'!)8$05!"7!4*!)2(!$+*!(&(!*#1"!,*#%!/$%2!-1#*-!%%'!4*1*)9#$4*/*)2#!')(

.+#*)!! &+*!"(*:!!5$'$!"-*!-(&! %"%'&+!*'1+#!$#(!"#:*$!!&!4"*()!1!-5!-('%!'$$.#!'! &!!$!5
4%()
.+"*)!!&+!4*+*!(&"!&#$0!&!+3"#!"7#$*+!-(!")
.+*3$7*0!"'*19"!0/%!"7!&!-#$!! )"($.2!"$5)#!4"*!*!$+#-!4*#1! *'! %!"!!&$%)(!650!"!()$

4*'1!4*25)"%!+$)#!$&('*#%)



!""$ % # , . , . " " 1 ) 5 % 0""#

5/

(,,"$%#),%.'"%.)"6.";)0,("$"'*/'"*)#0-"*),&)6'("%/),%+."$6"*).%8),)
'6&#" %)8" $6!,)" ')7,'" '(8," *.8,"" *)#%!0)" &!),"" 1)5%0" %"(4+" *.8

'()8'"$(,/)!#"%/&#"")"."'"6%)"-'%" "
" "

'")"*),%,*'" "

.)#6"1!8"$)%'/"2%()8("',"$"2%""$%#.%'"*)0*4*'."*).)84"%+%,"./"*)(8.
*)(&" %&"#"" 2%")"$%#),%."" $"-)'(#0"&"#" %)+*+),-"#)!%"*),%,*'"&*)!)"%

-%'" #)!%')" $,)*'" $)%1." )+/)+%0(!"%,89" *+"')" ./('" *)0*4*'" )+%-" 7
'+''../""'6" $".6&''"-.-(%+("8"9/" )'+"'"%.""$%%1.)"*)(8.)"&),(.155"%

"$(4+"*)%,%+4,"&&)8.)'%*740" %1.-"3+)7&"*)(8." '"%.""'-&%)"'"'-"3)*,
*)%./(.+/" %)+/)+%0" ./)" $8" -%'!$%.")1,'"$%+%+8)"*)&)*" #)8)" #)8" #),%." %"$

" #),%.)" '+),-."1)5%0"$'""(%("*)%(8," %&)4%!(+/!-" *)-" .)'"-.)""$%%&"!
$%%./(" %'"" 1)!8.," .#0+(/)'*)0*4*'" ''5"" 0%)&+" #)8" $")+*/&#'" ./(
)+%+"." $($%/+0,'"*)/%%()$" )%'%"./'" '*))7,'"$)%1)"'&)*'"#),%.""1&" %"',)

.%6'"%4."$%#.%'"$8"*)(8."2%0&/),(" $'&)*".("*&6!,"""")!,"-'%"./'"$
)'8#" 3/&#" ./"" *+%0""" %%4(" ),/)" ')50'!-15750-(,"!" 291" .".%0*,(,

" -'%" -." ),8" )+#),%." ./" &"#.-.-'&)*"+" %2)6/" $$%9)84'" %+4" 2%70)&(/"$
*)%1+."*)&%'5'" 2%+8"'(8,"*8("" 2'." 2%&%/5," %'.%/-'"*8")" $"1!8" 2%()8

$%,(."'/&"',".)#6"%../")"$$%(8,'"./""$$'."2%&5)0"#%,*"$!.%)-))"95%"!"$
!8,-,"89-9"9!6.-4"%!2)6/)"$%#.%'"$%01).("2!%+"*)7,'"*%%4-."$"$"$6'

&)+*'" 2%+"" $+%"'." '.))8" 2%-(" $" ."-&1%8." .49'" )(8%" -.158" %"&1%8")

                                                                                              
.++!)$! "1)"! (.*! )(:1"! $%$1*2! 6$5*0! &#*&'!*)$! &.!&!+3"#! 61$-#! "7#! &4*+*!(&"!&#$0(!)

($()!"5#""!&$#1#%!0*'$*!,$*.5"$"%)!(!3$+3+#!&$1*"7"!/)!&*%!!)!,$-!9"!1$3!!4*!)2($
"5#""(!%"%)!"!&**%)(!$%25!&$*!*52!&)*#&!/*3%"(!*+'!-*"!%)$"5#""#!"5)*#%*%!*!)4:$!%

&$%:1""!&%&!!&$*('%!"5#"%!"-1*"!('$!'4*5/3"!(9-!(%:1"!&!0!!%!'$$!%':!&$#-!&/&!(!('
(!&!+$3!$-/0!&-1*%!$&!'0'*)!&5"!81-"!*12$(!"1)"!#0)(

.+/70-%! ;-$!$! ('#$(3! #! ("%)!! *2!! "'("! ,*+!(! ,*-! %')$!4*12.!%! "!!! 1*)"(! %*! 2
*1:"!$3$97!+()25)5-7!0$%!(-#!("*)!4*(%$1*$650!!3,5#1+!-(/9*-#!4*%+0&!"!,!!%!$!1!-
1*#."(!"#$&'"!&$"!!4*1*)9"(!'"5$&0#!,*%$)%!(!-*"%&/3-1/5-3!&$&%-(!()#"!!))$$!1):!7

$"(:"$!$#"2*75#!1*)"!1)%!+)!$"$*($!)
.+01:"!*2!!$!*3.5*(-:!*7'!#!!"'$.!%$*$*.!+!&!1$")(
.+,+#!4-$!$$'$!13*)!%1+!"!-(!$1!-!&!&'$"$)!*(#"#!(*+#"(!%$7!)!*&!!1$)*%"!1*'"(!,!*."$

(2/(!31!#%0&*!%)!-*"$1*$!"1$&(!-*"!")2%""!&-9$&%!,*-$1%!"!!*$%!%!($0!*1#+"!4:!7-%



!""$ % # , . , . " " 1 ) 5 % 0""#

0/

"1'" %+4." ..''" *&%(" $*)-&'.!'" $')7,'" *%%(8"" '0,('" $"*)&%'5'
)/)"$%#%'" %)1%+")";,0"%&)&%4," $'$%&7,"*-%7%,"$',8"&"#.)" $"*)7,'"$89)

$17"" 1%4!'" -.(" %" (#)0"" &4)('" $%#.%'." 2%-&,(/" 2/).).-" $"'+))/'
'.4*)"'")(*."*18)5").)1("$*)-&'."$"8&'"*)(8.,")#&0%()(.%6'"%4.)"$

&1%8'"-%'(" %"&4)('"-7),"$)1,"*)-&'." %#/" 2-7'"&%#."$%#.%'".'+."-.)
.%-'"(-&"159"%""%/&'."$%+)("$%+4)-"-)7,."$.)8."2%.)/%"$%+91"%+91"":-)

&%)"*)#,"*)7,"%+%+8!$',8".)4%9'"*8""(",%" "

7)&')*)0*4*'"" $%" $"*),%,*"" *)#)!%'" *."1"" ).#6*%" &"/(" #8" )+%*,%
8" )+*+),-!2"&" *%""" '&)*'" #),%." %" %/),(-5!" ./"2%8"'5" $"-'" .)#6"" -'

291"160%" "

*)&%'5"'/%&7".%/('."*)0*4*''("),/)"$,/!'6'+''""*)0*4*''"/"%2)6/"$
"&#0"" )-%"%"$-!!#%%.!" !',)18" 24)#" )+%"%("&%"!'." %#/" $%8!"&"/" 5")+0*4

*)%../"" !#%%.!'" $" %+-()!8%6-.8+/89" !%/(,#" %"$%#.%'" *0%1."" 2/)
)+*6&#" %4." %&,6."$+%-(" *),)1,." $"$,78"" 3.%." )#,.%" -.("()(0."(%

(&*)%.%)161" "

%8)"'5"*)-"$%&"#'"%(&(""',"*)+(."-.("2%+8".")1,'"#),%.'"3&#"%"&"#"./)

                                                                                              

(!,*'2"&!!,!9)#%+$3! )($*/"!&$!$3!(!4*1)5"!,*03$(%'%!1*)"(!,-'$!%!4"*5*!(2!&)!4)/!
!3$0%('*)!&5"!4**0!&!(%$(0!$0!!-6$-$*.!!0!&.1$#6*.!&2%$+,("($!!%+!;$.!8)$*!-(2#$$!"

($*/! (!&$0&2&"!4)/!!$-$&!&1:.!#%$*!34&()$&(!-"*!4!)!"$(!"%!1$0#(!$3+3+*! )!*2'! *'
! *#1"!&:"5"2/12"! $&:"5"! ,*#!4(*#:!$!41*"7!%!4*+*!(&"! *#:(! $&:"5"! ,*#$!($*/"!&)#!&*
4*#9!"! *2(! 3!.0*&"(! *$-1"! ,2$-"! $5!!! +$!((!4*+*!(&"!&$%25#!4*&105!4%$1"! 1-%*! ,'

&$9$0"!&+!0()!1$+'!*30%!!()!($*/"!&)#!4*1#$)%'$!%4#1!&:"5"!()!$/*#*!-("!)!1*#.*!4-
30%!"! *'$("&!3%0#%$-!%40*5*%!;-!$-1(!&*!!4*+$"*! :"5!! $5*-!"7%!1*#.'*)! &!4**0!&!(%

5"!4(%"$*.!(!&021(!%!$-*($-!%$#)!"7%!3)9*$7'!!4%$1"!4"#!1-%*!$7!":1+!#!$*"*!-(!4"%!;-$
#("!,!!4*-9$*"!4*1#+!()($*/"!,*5)!('#$!7-%!!,*)'!6**%!$('!:'!1*75!(5#!*5%$!,"*0.2!$(9%!-

$'$!&!"$9!!4%(!$('-%!"7'")$1!$-!'(*3*+9$!4#!$'(*!4)
.+-&$0&2&""!&$%)(!4*01'$!!4"%!4*(95&!"!;-%!!%*"!-("!&*"!4-!,*-9$*!&!*+'!"&$-!,*%$)

4**3($!&$%)(!1$!%(!)$5**"+!%!&$)*3&"$!&$(2&"!&$-1(!4*%5!&17)(!4"!)!$'(*!($(-!%+$0#%
%"*!,!-!&$5)($$1!%"$0#!$%)*!,-9"!1*+(!")*.5"!(#-$!!)

./1!$/!":*:0%""!$+!,*)'#$"7(!'!!*($-!;-$3$01!,$*!+#!('!&$%#$#%1"!&$0!-$/&!-$!1$)*%"%!$
'$"5%!")

./.8$0#!!&$5$*.5!&!0!!$5+!)!!//$!&*!-(%!1$!%(!4*'50!"!()!&$*10-"!"(+:!"!$!!%%'$!'
!*5*)!&0*&2#!"%)$!4$3#!8$12(!-(%!4($)"!&+!0(!,-9"'*)!&!"1)".+,)(



!""$ % # , . , . " " 1 ) 5 % 0""#

9/

'&%*%" *)&%'5"" .1(," 3%&7" $./("" 3)+%0." 86)+(/" 9&4"*)%%"&#!"" :-)"
*)+0.)('"*#,8'"$$%+,5'"%&#!")%"" "

',)#')" 2)"(0/" $%9)(4" $%-()+" #),.." )4%#8%" .)0" %#),%."" $6" $"'," -.
$'%,/0" *./('" *)&8(')" *)&"!"" 3)&/(./#%*""291)" .)#6" %)+%(" ./(

&"/,"$%6)'+'"$%6'+,," $*"%*"."3%%('"./"!*" $"*/&#')"#),%.."3%%('"./")
$'""$%#%,.*'"$"&!-+"-)'*)&)#'"%.)#6,163"%" "

" "
))"$%&)''"*&58"" "

$%#,.,'" %#%"" )/,*%("$%&)''"*&58"")(0"#-,"'," %"*0.7'"./(" ),/" %/
*7&8'"'-&%("',"%4."%).*"*%"""*8,(,'"0/)"2"'*&1)')"'5."'5"$%&)''""$

%8(!$',")*."1)")+)09""*150*,"5"%")%&)')"2"'"*7&8'"*)%'."3%&7"(,,"2/
%"&'"-)'(" %(%.('":*)('.0,'"$)%'" ")&"" )/+" %%'" 2/)" '$.)8,"$%&)''("

*)+,-+." $'%+"" )&!,164#,.,'"%9)(4" ."-""()"&8*%" -./"!"%#%(" #8" /
$%.)#6')"$%+91'"#04,"-."/""$%#,.,')"'.'+''%" "

&#0""$'%+""3)+%0"" )"&8*%"$%&)''("$%7)&"'+)&0-.)165" %."-" $50!")&,-".
"-&%&1"-.)"-,%,0"-." %4*)(" %"#"-&#1(6" 2%")&%8)%" %!,)"%(6&')"#,.,'"*&%

%8" 2%98,*," )*)%&0-!5" $1!-%#'." 2%&*)!" $+)7&" $%,84.(/" )" %"$6" ',)
8"" 2%/%&#,"$%,84." 2(%'" 3)+%0"(!/" $$%&)''" )&)%" 3%-')" %*0))&" '/.')166"

2)#."2%.)!4"$%&)''("%8"-'%"$%&)''"*)4*)()!%"$),,)&%(167")/,*%)"#,.,'"

                                                                                              
./#)$!$!,!3(!)!"1)".//)!!
./"!!:!! "1$&! &)+! #&'!1"! *($+(%&! &5%!! -3*1)!-#! 4*5#$0! %$3! ;$.#! .2+5! &!&-! *)1$

6*&$*+:)
./*+*!&!+*!(&$!#1(!$)1-*%!4*1#+!!%$&$*0!$!!+9!!$&)+!*2(!4'50(!,$+*%!$*()!,*'!$.!%!-(+

)!6**%$4*5**+$!4*+)!7!%!+#(!$&5!-5$!$&)+!()!,*'!$.$':-$$*!!$0!+$3!#$:!)(!4$%!-("!&!-#$
!$(:1"!$)*12*!4-!0*(9*!-(!,!$-$'1+$)

./+'!!,*1$3!4"%!"!Home School Partnership!)(!&1#:"$!4*+!(!"!0'!&(2%"(!6**&%*!$7!"/*%$
4*+(*"!&1*0#! %):$5!6(!,*-! *'!%4"*5#!,$91(!4*1$""'! )#(!&!*%&(!(('#$!%!*$5*%#!($+:!13*)%

4*1$""! ,$91! )*#%"(! 4*'50!"! 80(! (*#%#! -$"! 4*%+0! 4*'1+(! $5'$5*0! )!$1*'*%! 8$05! ,'($
"7#!4!$3!!%$5+!)!!()!+$!)(!$5(!1$7)()

.//!$0$*.!!!&7!&.$/)

./0!*)$!&!&$-!(*)('+!(*#1"!+$#'!,*5)#!)(!4*1$)*%"!,*5)#!1*)"(!4$3!"!,-'$&4*+!(!"!6$5*0!&
4&'-(!#!4!!$1(!3$7*0!&1$9#!$*"*%!)!4*1.0!4*+!(!"!$(-'!"1$*!&$%1+"!*$#*1%!,2$-#!-($



מקֱבלֹים עלֹיהםוכולֹם

שמיםמלֹכותעולֹ



!""$ % # , . , . " " 1 ) 5 % 0""#

-.

$%")&,'" )%,0&" %/" &4!,'" $6)" &4!,"" $%&"#" '((" )+"(0(" :-" %/!"#
$%(&('""$*0-"1&"*,-""#)!%'"."-"$'+),-"$/)"2%48*!,"$%&"#'"&-(".

'+%,.0#! "2%,-," )+%-'," 34%'." (,," 2%,-,'" *41('" %/.0"!"$'%*)6'+')
'+4"./""$%1.)0,"%*)./!"'5."*)%./("'5.("',)"$14!"'5."1)4%!"'5.()"$

2).1"'5."#)"/"'5.()" $*).78"'5."*).8*'"'5.().0*" %$%%/4'" %+("$'("$
(,/"$'%&"#"./"&)*!."&,(,'".8"#),8." )+%.8" 2/.)!5"-!..0+" %(,/)!"/

%."-)'"$.)8."%/"3%*)7,"%+,/0*"%"%)-,"%'%)!")%*)1)0""$%,*")+"."-'%("&
')8"" ()"+" -.)!')8." $./+" -.)" 5!"" %/#8" )+&58%" )%,0&"" $)1,'!"(

                                       '*8,#8)2,-"$.)8%! !
" "

*,'"$%#),%.'"&,)0""'1%#"'"*)7%0+")5"!&9+)1""../")+&/5'"-."$)%"$%(#0
*%,)%$("(#0'" 3)+%0'"" 2)&!0'" ./" )'5(" $%&")!'/))$")"&*+" '+)&0-.("

'5""$%%()1'176"$'"*41('"2%+8".8"1&")+-""-."%/'(#0'"3)+%0'%" "
" "

                                                                                              

)$:5(!%)$*$*"!'!&')$"(#3"$!"5$!-"!37$0#!4*1$)5"!*!*!!.*.#!$5($'(!2!)!&$*10-"!"(+:!"!$
!$5(!1-%*%!"3)9"$,$10-"!19#!"$7("!)

.0#70-%!,*)'!$!('+'!&$'!!()&0-!()!,+*!)"$!3$3#0!-#!)*)$!&!"7#!"1)""0)

.0"*)!!&!.$$0!)$*.!!!&:!&*.$:!%3#$$)

.0**)!!&"$0$2!&$%*12!($#

.0+*)!!&'#$1&#!-##!7)!-9!;+!-$$'$!,$"(!"+$!+!#!&%1#$$1"!!&$+:-#$!*$4%!(!)!!('!!301&!"$
$'(&!-($!(%!&*/12!"$9!!4**3!! +$)!4"*&$:"5"! )!"5$!-"!&(#3(!):$5%'!/12#$'*)! &!12.#

.1!6$5*0"$#)(
.0/!*)!&#*1"!&#$%&$!!%$"!%!"%!!&1$&$'&0$.!(0(%#!%*1!%2!;$.#$!&!;-!(#"!*12.!()!&$/!

$59*($! &$5*!! *(#&! %3#$$4$*(! 4$*!! 4*0$$1&!! 4($)"! *1+:! *912%! $55!7#! $! )&!-#$! %!('#
&*+*!&! &1!%!! ,*'*19! &$)$93!"! ),$:'! %%'4*(:(:"! 6("!!! 4*+!$(! %!1$.*-! ()! 1$#)(! -(%

70#!%1$2!"$!(')!-*!":*:0$#!(+#!('&.!"!&$'$!4*1#+&"7(!"!$+"!('#!,'$!!)!$5$*)!4$%*!-(%
!$&5$!-!&#*.!)))*-%*%!$(!#$/$"(#3"!&5)%!!()!$"1'!4%!*1*-!!(%'$$4*+(*#!'!)!+$!*("#!,'$

4"*:"5!!$!4($)"!&$5*+!!!%$%#!-&*-+'!4*(*(-"!(-!$52&!(-!$!450&!-(!!1"7"($$*!)$.!+$!.
!3$.$!#$53!.$-!)4"*5*!(!4*13$0"!*3$0!!"1*2'!*5*5)!-9!*%!($()!4"*12.!('#!/)!'$!)!%*$

4*312"!,&$-!3#+($!3$0!(!,*:"$5!%#-!$+!(#!"!'0"!!()2&!!+(*"!*'!(3%!$!&$1*"7!,*'*19!(
4*&$/%$!13%!4"*1#+!('%!,*!-"(!6*19!-#"!312#$!"7!312#! )!$!9)!312!$&$-#!4-!,'%!('$

!4*3$0"!()!4*+.$*!$!4*1%$3!!4*1-%5"!4*1#+"%!,*%*:1!!,*-%!,'&*$!3(0!4*30$!!,*+!$(%
0! ,*.2&5! $*"*! -(%$! 4*3$0!"$$! ).$)"! ()! &$*10-"$!*52(! +*!&! -"*%! 1)'*#"! ,$3*&#! 4*3

4"*5*)! %$#$0!&**#:#!4*(*(-! $(! $(25%! *!'!+#)*+! ,*+!()! ,*5+! ,*-%! )!&**5#!+$.*!()! ,*5+!-(-
4"**0!*!*!('(!"!*%1#!4*%+3!,-9"!&#%0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!)



!""$ % # , . , . " " 1 ) 5 % 0""#

".

!!"!#$%&!'$()*!+,$&%-!&'$.!,/%'(!!+0!"'.!+0!+,$&%-!!"!1,)
+,!,0-!!"!!+,(,)2(!#,3$4!%!,&!1,56'/!+)!!&)!"

!,*,/!2')$!,4!!,'!2!-7'(/!#'$"-!,&$-#!!
$$$!!

" "

)9"("3(0"2%+8"" "

(./."8)#%)"9)(4"2"),"$-*)/.,#"-+%#"%-+*".8"&),(.")+%(8,"./""2%&'5+")+-("%
"$)1,,)"2,5."2,5,"*)+*('."2%.%6&("9&4")"2'%*)/.'"1%*8'."$)1,'"2-/"2%-)

$)1,."$"'+)&0-."."-()+8,(("%4/")*&*),"'-/''"$'%+%#."$6("24)-"(%)%" "

2%-("*)%''(8,."*)(8."',"2)#.)"../""!+/%.")+*+))/""$/."%).*"'5"%/!"%4."-
2,5')"$)1,'" %4.)" )"7," %'#),0'" )+*&)!,,"8%7'."1&" )+*+))/" ./)" $"%/&#,

2(%'"3)+%0'"$1)5%0'"28,."%'-/''"2%+8""*)#)1+"',/"8%7+"2/."$"-'%("')1*")
*.8)*.%" "

-%'" 2%(+)8" &-(," '-/''" *.8," $-).,"" '8+/''" 2%6%(,('" %"$6" '""(%)
'-+(" %(6&'"*#.)'."2,5" %.""*)&%',""&,6+("*4!)+"'.8," $*%(4+" 2)-/#)"$

2%/(,+'"$%(+)8"&-(,"$%#.)+'"$2%#'"%)+%8,)"%50(,/)!".(5"'.%6,)"'1.("2)%/"
'!3%0-/"'"%" "

'0.7'"" ).#6*+(" $%/&"-" '"&'" 2%-)&#" $%+8)9')" $"%."" $8)+" %/&#" 3)+%0"
'-/'"%%0,("2%-&+"#)8("$6"',)$*)(4+""$%-%&")"$"$").#6*+("$*)-,"&*)%
"3)*,';0.'"%*)#)1+"',/"'5".8""%('."(%%" "

-" )$%#%,.*" %+%,"'"&'"(%" %(4+'" %+%#8"$'"$8"9"("(%" $(,/)!"%&%-,'"/
(9"9/"%.(,!))"9"(."2%/%&7("(%)"*0/)*'"$1%4!%("(%%" "

"" )$*)+)&(/)"$8"9""$%+)("$%/+0,"(%" $'-/'" %."":-" )0%.7%("$',).00"%
+)'5"./"$8"$'*/'"./"*")9."$%-*,"$/&#("&)&"")+%-"%"$*0.7'"$-"$6"',)

8"-%'!"1)0%&'"*&%,(")-"',%-"*.9'"%('&%*%"'0)#".-,()"$"$)&6."$%.).8'
$%7)0+'"*)&!,*''"")-"'"'-'"%&(1""2)&!0,%" "

                                                                                              
.00*)!!&5"!4**0!&!(%$'3&!&$-!($+!)*!(-$%"!&1)"!()$$!1!-3!4&"+!/$%2!(&*&-+!+)&!)!$5**"+

&(!4*+(*"!('!;$.-(!(+&%"%$)%2%!*!!4:$!&!%*)!$&+*.0!#$1!!-$#(!.**2$%!)!4-%!/$%2!"7$
$53*01*!*-+$!,*%5$)#!$5+1*!4-!*#1"!*25'!&0&!)5'5!-(!+$)!+*!(&")



!""$ % # , . , . " " 1 ) 5 % 0""#

6.

6")"'8+/''"*#,(/',"'-"''-")"*9.1'.)"*)")9'"*)#,'"./."(&)('"-%'
',%,*'"'+),-'" %$%")9."2%-&+'"$%/&"-'"./)" $$/&8"")9"**%,-"8#*"-."$

$*8#" .8" #),8." -.()" &)*%))')" *).4('" *#,"" )+0"*%(" #8" $").9"*%()
$',"$%.)#6'."$*8#" $)/)"*.)5'""%(0'.)'" %"./"" 20")"#,8("&,).".)/%" %,)

).-"$((/)!".""%).*'"'+),-""/"%)(,/)!"&!),"9"(""/(%4!5)"$"$#-'"2%-"$-(
"".6&),)*)+91""&!),)"-&)," $")%"-."#)"/)"-&),"1).0%"-.".#6%("&0-."$6

"),-)")%"-.)"$%,("((8!/"%)$'."8+/+").-/"*)%+)7%0"")*6'+'"%/"$".8"#%8%"-.
)*)%,%+4"**%,-"%("')-6'"*#,""'%*)#.)*)"$#-'"2%-.)/%)0"."2),78".8".0,"%

"*.(,"3%0.")7.,+"',)&6'!-)*&6-"""'."*,#)1("'(%&0/"'-/''('8%&5"%
#,0+" 2()(" 0,7%"$%,84." '(%&0" -.""$6" %/" $)")9" 20"*%" -.)" $")+/%(" #8

""&('(2)%!+'")(),/%)"$'(&('""50-+"-.("&/)%)%" "

#")1)+%4""$*)+91,").6&)'("$%/&"-"(%" $")&"8"%/"'.8,"%.8".").#6*+"."-
8"$%&0-"$%+4)-""'-/'')":&)7'"&)/!%.8" )#8#" %%0#" %1*4&')"*)+)%!+" %'.0-"%

%"%,)*-5"./"*8#.".)/%" "

'(8,.)" $%'"'-/''("1.)0" 2%-" '$.)8"*),%," 3)+%0'" %#)!%," $8)!"'-/''" %
$%#%,.*'" *%./*." #,.,'" .(" *)%&0-')" *)&!,*''" )&%/'" %"-)'" 9)(4)

" '&%*%" *)&%'5" 2%/%&7" %-#)"(($%(+)8" &-(" ./"" ),/" )" *)%'.2)*,"2%#""
3&)7')"0&/''"%4."1#7"%+5-,"".)1(.)%" "

((" $%+5-." %)-)*)&)#'" %(#1"" $)," *.9'" $%8,)" $0" )+%"'" -.(!"%/&#" )
)+*),/"3)+%0'" $%'"$*-/'(")-" ')/)"',0.,'"*)-.*" )&"8("*,0,'(" %"',.)

")(,*('" ',0.,'" )&"8" -.(" *),)-" &-(" $6" -.'(" *)-&," 09" $'%+%8
$'%#.%" .#6." 9"("" $*,/0),'" )+&)#" -"(" #8" %)"#6+" $%(#0*,'" *+89)

)" -/)0" -%'" '+/!" ((0," '-/''-.).9" %2*+,)-"" $%1%#7" $%#,.,'" %/"$
"%10(,("',," 291" %/'" 5)0-"15%+"-."#)8" )+%&)#"#8"-.,6" 2""8()%"*),%,)

$)%"./"" 2%1)5%+"9&-4!'" $'4"'7)4" 2%-)" $$(4+""9&-4!'" %/" %-!"'+8+"',"/
")+(4+"*#,0"((,/)!/"%.(,""/!6"$%!%"6!#"$%8"'%".,"!$("$%)

!!
$$$!!

                                                                                              
.0,!2!&!-!*1#+!1%$*$#)!$!"1)"!("*)
.0-'!,'($!!&#!1"$!4'2.$("!!$!&&$)+!(*!*#1"%4*!01#!4$&*"!"5)!%$0$1!(2%$"!1#'%)



!""$ % # , . , . " " 1 ) 5 % 0""#

#.

*")"."7"+"*"'" "

#"')#)1+3)+%0'""7,""*" "

)+/&#" '&),)" &%-," '&)*'" $$%(#0" *)+)%!+'(/" $.)-" $":-" !!'+(" -7,%
$#)1'" &)#." *)#)!%." $%9)(4" )%'(" $%&"#"" %"(&)4," ./'" -7,+" -." $6

$%&4!"" $(,/)!%0" (%-" 2"'" /" $"%#/" )*)(8." #0-" "."" '.8" -." '5/" &"#
").("&)!%-'"$%&"0,'"%&4!""")*/"-7,%(()%"$%.84""&!)+"#)%" "

":-)8"&)-.")+-7%"#%,*"*)&)#'"./"(!../'"%"$"$/%#%""$/%*)"-"6'+,"")&'5'
(#"'7%")" %"./)!)+*#,"'+1" !%'" '.")1,'," )'#"./" 5)5."-.("1&" $"$89" %."":-

'+"')" $2-7'" %"18""*)&)#'"%.)#6"*6'+'" %4/" )+*&)*"-.-")+."2%-(180" %"$.)-
#"(%")+"7,""'$%%)(1%" "

-)"&'""'",$%(#0*,'" %&"#" $""(%'9"'"*,-" %1.0"$6"*)%+)7%0" $"2%/%&7)
.)"6'"2%0"'."-%,(#"-*8%%!"%"'(1"$%"7,'"%)"%&,"3)+%0'"'#("("$6"',)

$%../"&,)."%$)1,"'5%-")."2%-("'78)"3&#"3."2%-("98,/)%" "

")""%'"$%,#)1'"*)&)#"'"$%.6&),"$%+91')"$%.)#6'$)7,7"&*%""$*)%0"./""$
$84." :-)" .)"!.)" #)"8." '8%"*')" *)%&0-')%'" *)(1""" '*%+)+%"" '6'+'"%

%'"$%+91',"'8%"*')" 3)+%0'"$6("-.%,,)" ''5"3&#"%"" ."-""$%.6&)," )++,5
"&*)%$8)+"%/&#")"2)#%8""$"8%4(,"'5))+%/)+%0"3&#".8"$6%" "

6)"2/")/+0*+"&"/"$'"$6"$%/+0,',"'"&'"("$%9)+"$'"*&0-"'"%!"*,0,(")-
*)%./('"3&#."))7&%"$-":-)"$-+('")(%6&%("'(1*)(#0*''."'%" "

#)" '5"" 2%-)&" #)8)" *)(#0*''"" $%7)&(" (%"!3)+%0'" %/&#"" -&#" &(/-!"$
%'"'+(%'"'6'+''"*"%!("&,).")"'&%(").-/)"'0"'+"'"&!)0,!)"%)&,-%(")-"$

$%*8'" )+*(+" $$%,#)1'" *)&)#"," &*)%" $%&6)"," $%#.%'" *,-"()" $-)!"/
*0&/)," %)+%(." '(%&#'" %-&+'" $%.)#6," $%,6*4" -7,%" $6)"'/%,*/" $%

                                                                                              
.,1!*)!&*0*%!#!$):&!(-!.1/5$3!%*.!&-&4!)!("$-"!0&2$!!&&&!)!3*&)5!4-!;-!(*)$*!-(%!/$%2$

$55$%((! 4*%+0&!"! *1#+! )%!'$$#!1"! '$$5$%(! +9!!-($! $5*5)! +9!! .-!&*! 1#+"%!4! %!+$)$
!1&$*!.-!&*!$55$%(#!-#*%'%!;.$5'*)$-!&$#-!%!&7/)(



!""$ % # , . , . " " 1 ) 5 % 0""#

'.

$'%&"#..,." %")&'" #6+" #04"" #,)8" *&0-" &,)." '7)&'(" "7,"" 2%-7,+):"
$%#.%)"$%&)'"$%/+0,!" "

3/" %#/" #8"*9.)(" ")"&%8')" $*)(#0*''."$%#6+*,)"$%0),(" -)7,." ./)+("
'./(''.)$)',"*,-"""%('."8#+"-."."-"" $'+)&!0"1)%#""',)" %$%,84.)" $":-

;)&4"&"/")++0,""$6("(%6&+"-."$"$84#,)8'".8"'")&,""$84)"9)8%,"182""%" "

50"."-!&),6."'/-.,'"3%.8"-." )&,-"." $)/)".9"%." 2%&)0" 2""'*-"-.)'.,""$
)/)"-)'"2,-+)'"%(/)!)+*+),-"*)#)!%."$%86)+"$%&"#'(/"/"%/8")+%.8)!"&)/5."4

&%/5'.)" $$%+%+8',"&"#.)"&&)8." $!""'/5+" %.)-("#8!"%4." 2)/+'" )',"8#%."#
)+"7," %:-" )+"*/)"$*04!," '*(4" -." #)8" ).-/" -&)1'." '-&%(" $%&"#"
)++0,"$#8)," #)8"" &,(,'" .8" #),8." %#/"" %(/)!"$%.6#'" ")&%8"" $)%'/" /

*)+0,'"*)/%,!)" %$"" )(-%%*+" &"/("$%&"#" )+"*/"$6" $"$%&,)-'/)!,'"281
&86%%5"$8#"28%%&#"1%&)7"9(%+"3-#!"$")-!%%"&8#"9+%%'"9(%+"9.-'"&8+%%1"%!

/8(" %#/!#+" 4$%&"#'" 8" $/"" ./)+" -.(" :-!.8)4'" .-" 0/," $-%7)'." ,"%
-%,(#"-*8%%!"(%" 2)7&"(%(/)" %&)"%7'."../" 3&#"" &")#,'(/"9&4")" $"%/
2,5')"$)1,'" %4."-7,%"$.)8." $'*/'" )-"#%,.*'" %4.)" $"./)+("$)1,"'5%-

/8")-"&%50'.!'+()%/"'&98'"#%,8'."4"$*71,"").)"%"2)-,7"$%/+0,."8)#%/)
."$%/+)0,'."1" $-)7,"*8." $&7)%'"#%""&,)0/184" %1)5%0.)"*.8)*." )+*+))/)"$

)"7,."$%-*,')")%+%8""")9'"&)0"."'"'-"")+.)1."#,7+'"./.)")+,78."%"%'%)
#"$8)+"')/)'"""""%" "

),'"!."$.).-8(*"!4."-!1" "

                                                                                              
.,.2*!4:$!70!!&$1$3!!$-9!*$!$%1$(!)!&$0'$""!('%!&!-"!(#-$&%1$2!"!$!4-!31!$(*)$*!-(

$5&1$&!('!"7%!4*!+$3"!&$1$+#!$:"5%!"!(!$!*-&*!%&$%+0&""(!#("!&'*%!!3*+9"(!-($!)
.,#!%!'$$$&!+3"#!4*1%*!&(*.!"!'!%$'$!:"5!"!&$+($&!4($-$&)
.,"%!'$!$"$0"!'$$&('*!*2'!-(-!)#&5!4+-"!,*-%!()
.,*!!(('"! ,*5)#! ,*5+%'$'+.$!!&:"5"! $!'! (!"!#!;-! 1$+:($!)$#&(! ,*($'*%!&2.$5!"()!!%*

'(!"%3%$$&*##! $*&$5$*.5! *2(!&$%)(!-! %-(-! %)%$0-! $0*$1*!1$#*9"!&$53&! *$!4*+*0*"!4:!'
'$$&:1+!4$2(!-! )&*##!"-$1%!"!(!"1*&.!-$"!+.$!"!&1!$0%! ,$)/(! ,*-$! %!1$&.*!-(%! $!'

!!! &*#"! &$1!$0(+.$!"#! "-$1%! "! )/$(3(! &$-!9! &$%25"! *'! %!6(*! -(! "#$/! ")2%"! ('$
+$#*-()!!!!

'1'$)3!$$/(!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!



�



�



�




