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][jI[jh   EYQEX�j]�O]�GQgIEjYs�j]�<[�QjIZ

%XGJHW�85/V �
/LQNV�WR�DOO�%XGJHW�GRFXPHQWV �

����±���/DERU�)HGHUDO�%XGJHW�+LJKOLJKWV �
%XVLQHVVHV �
,QGLYLGXDOV �
6XSHUDQQXDWLRQ �
0XOWLQDWLRQDOV �
7D[�DGPLQLVWUDWLRQ �
7D[�DJHQWV �
1RW�IRU�SURILW �

%XVLQHVVHV �
)%7�DQG�WDULII�H[HPSWLRQV�IRU�HOHFWULF�YHKLFOHV �
0RUH�EXVLQHVV�JUDQWV�WR�EH�JLYHQ�QRQ�DVVHVVDEOH�QRQ�H[HPSW�LQFRPH�VWDWXV �
9LFWRULD �
$XVWUDOLDQ�&DSLWDO�7HUULWRU\ �
(QHUJ\�HIILFLHQF\�JUDQWV�IRU�60(V �
7D[�WUHDWPHQW�IRU�RII�PDUNHW�VKDUH�EX\�EDFNV�RI�OLVWHG�SXEOLF�FRPSDQLHV �
,QWDQJLEOH�DVVHW�GHSUHFLDWLRQ�PHDVXUH�²�QRW�SURFHHGLQJ �
)XHO�WD[�FUHGLWV�²�KHDY\�YHKLFOH�URDG�XVHU�FKDUJH�LQFUHDVHG ��
$XVWUDOLD�,FHODQG�WD[�WUHDW\ ��
([WHQVLRQ�RI�LPSRUW�GXWLHV�RQ�JRRGV�IURP�5XVVLD�DQG�%HODUXV ��
:DLYHU�RI�LPSRUW�GXW\�RQ�JRRGV�IURP�8NUDLQH ��
7HFKQLFDO�DPHQGPHQWV�WR�WD[DWLRQ�RI�ILQDQFLDO�DUUDQJHPHQWV�²�GHIHUUHG ��
5HIRUPV�WR�VLPSOLI\�WD[DWLRQ�RI�ILQDQFLDO�DUUDQJHPHQWV�²�QRW�SURFHHGLQJ ��
/LPLW�RQ�FDVK�SD\PHQWV�WR�EXVLQHVVHV�²�QRW�SURFHHGLQJ ��
$VVHW�EDFNHG�ILQDQFLQJ�DUUDQJHPHQW�FKDQJHV�²�QRW�SURFHHGLQJ ��
/LPLWHG�SDUWQHUVKLS�&,9�UHJLPH�²�QRW�SURFHHGLQJ ��
([SDQVLRQ�RI�WKH�3DFLILF�$XVWUDOLD�/DERXU�0RELOLW\�VFKHPH ��

,QGLYLGXDOV ��
,QFHQWLYLVLQJ�SHQVLRQHUV�LQWR�WKH�ZRUNIRUFH ��
,QFHQWLYLVLQJ�SHQVLRQHUV�WR�GRZQVL]H ��
,QFRPH�WKUHVKROG�IRU�WKH�&RPPRQZHDOWK�6HQLRUV�+HDOWK�&DUG�LQFUHDVHG ��
3DLG�3DUHQWDO�/HDYH�IOH[LELOLW\�UHIRUPV ��
&KLOG�FDUH�VXEVLG\�UDWH�LQFUHDVHG ��
+LJKHU�FKLOG�FDUH�VXEVLG\�UDWHV�IRU�IDPLOLHV�ZLWK�PXOWLSOH�FKLOGUHQ�PDLQWDLQHG ��
'LJLWDO�FXUUHQF\�ZLOO�QRW�EH�WD[HG�DV�IRUHLJQ�FXUUHQF\ ��

6XSHUDQQXDWLRQ ��
0LQLPXP�DJH�WR�PDNH�GRZQVL]HU�VXSHUDQQXDWLRQ�FRQWULEXWLRQ�UHGXFHG ��
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3URSRVHG�FKDQJHV�WR�606)�UHVLGHQF\�UHTXLUHPHQWV�²�GHIHUUHG ��
3URSRVHG�FKDQJHV�WR�DXGLW�UHTXLUHPHQWV�IRU�FHUWDLQ�606)V�²�QRW�SURFHHGLQJ ��
3URSRVHG�UHTXLUHPHQW�IRU�UHWLUHPHQW�LQFRPH�SURGXFWV�PHWULF�UHSRUWLQJ�²�QRW�SURFHHGLQJ ��

0XOWLQDWLRQDOV ��
7KLQ�FDSLWDOLVDWLRQ�²�HDUQLQJV�EDVHG�WHVWV�WR�UHSODFH�UDWLR�WHVWV�IRU�QRQ�$',V ��
1R�GHGXFWLRQ�IRU�UHODWHG�SDUW\�SD\PHQWV�IRU�LQWDQJLEOHV�LQ�ORZ��RU�QR�WD[�MXULVGLFWLRQV ��
0RUH�GLVFORVXUH�RI�WD[�LQIRUPDWLRQ�UHTXLUHG�IRU�VLJQLILFDQW�JOREDO�HQWLWLHV�DQG�SXEOLF�FRPSDQLHV��
'HEW�HTXLW\�WD[�UXOHV�DPHQGPHQW�²�QRW�SURFHHGLQJ ��

7D[�DGPLQLVWUDWLRQ ��
3HQDOW\�XQLW�LQFUHDVH�WR������IURP���-DQXDU\����� ��
([WHQVLRQ�RI�SHUVRQDO�LQFRPH�WD[�FRPSOLDQFH�SURJUDP ��
([WHQVLRQ�RI�VKDGRZ�HFRQRP\�FRPSOLDQFH�SURJUDP ��
7D[�DYRLGDQFH�WDVNIRUFH�UHFHLYHV�DGGLWLRQDO�IXQGLQJ ��
,QFUHDVH�LQ�IRUHLJQ�LQYHVWPHQW�SHQDOWLHV ��
$FFHVV�WR�,QGLUHFW�7D[�&RQFHVVLRQ�6FKHPH�H[SDQGHG ��
([WHQVLRQ�IRU�UHSRUWDEOH�WUDQVDFWLRQV�²�GHIHUUHG ��

7D[�DJHQWV ��
,QFUHDVHG�IXQGLQJ�IRU�7D[�3UDFWLWLRQHUV�%RDUG�FRPSOLDQFH�LQYHVWLJDWLRQV ��
)XQGLQJ�WR�VXSSRUW�GHOLYHU\�RI�JRYHUQPHQW�SULRULWLHV�LQ�7UHDVXU\�SRUWIROLR ��

1RW�IRU�SURILW ��
8SGDWHV�WR�GHGXFWLEOH�JLIW�UHFLSLHQWV�OLVW ��
'HGXFWLEOH�JLIW�UHFLSLHQW�FDWHJRU\�IRU�SDVWRUDO�FDUH�SURYLGHUV�PHDVXUH�²�QRW�SURFHHGLQJ ��
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ÃÁÃÃ ÃÄ� <D]g��IGIg<Y��kGOIj��QOPYQOPjh
0PI��IGIg<Y�0gI<hkgIg���g��QZ�
P<YZIgh��P<[GIG�G]q[�jPI� <D]g�O]pIg[ZI[j°h�NQghj��IGIg<Y��kGOIj
<j�È�ÄÁ�dZ�¥���0¦�][�ÃÆ�$Ej]DIg�ÃÁÃÃ�

�IhdQjI�<[�k[EIgj<Q[�OY]D<Y�IE][]ZQE�I[pQg][ZI[j��jPI�0gI<hkgIg�P<h�Y<kGIG��khjg<YQ<°h�Y]q
k[IZdY]sZI[j�<[G�hjg][O�Ird]gj�dgQEIh�<h�gI<h][�N]g�<�Ä�ÆÚ�Og]qjP�Q[�jPI�EkggI[j�NQ[<[EQ<Y�sI<g�
hY]qQ[O�j]�Â�ÆÚ�Q[�ÃÁÃÄ ÃÅ��0PI��kGOIj�dg]WIEjh�<�GINQEQj�]N�¹ÄÇ�Ê�DQYYQ][��Y]qIg�jP<[�jPI�N]gIE<hj
I<gYQIg�jPQh�sI<g�]N�¹ÈÉ�DQYYQ][�

�IhEgQDIG�<h�<�hI[hQDYI��kGOIj�N]g�jPI�EkggI[j�E][GQjQ][h��Qj�E][j<Q[h�p<gQ]kh�E]hj�]N�YQpQ[O�gIYQIN
ZI<hkgIh�Q[EYkGQ[O�EPI<dIg�EPQYG�E<gI��Ird<[GQ[O�d<QG�d<gI[j<Y�YI<pI�<[G�I[E]kg<OQ[O�G]q[hQvQ[O
j]�NgII�kd�P]khQ[O�hj]EX���Is�j<r�ZI<hkgIh�<gI�j<gOIjIG�<j�ZkYjQ[<jQ][<Yh��d<gjQEkY<gYs�EP<[OIh�j]
jPI�jPQ[�E<dQj<YQh<jQ][�gkYIh��<[G�EP<[OIh�j]�GIGkEjQ][�gkYIh�N]g�Q[j<[OQDYIh�

�Zd]gj<[jYs��[]�<ZI[GZI[jh�P<pI�DII[�dg]d]hIG�j]�jPI�<YgI<Gs�YIOQhY<jIG�/j<OI�Ä�Q[GQpQGk<Y�j<r
g<jI�Ekjh���GGQjQ][<Y�Nk[GQ[O�N]g�<�g<[OI�]N�j<r�<GZQ[Qhjg<jQ][�<[G�E]ZdYQ<[EI�dg]Og<Zh�P<pI�<Yh]
DII[�<[[]k[EIG���Q[<YYs��jPI�N<jI�]N�<�hkQjI�]N�<[[]k[EIG�Dkj�k[I[<EjIG�j<r�ZI<hkgIh��Q[EYkGQ[O�<
NIq�jP<j�P<pI�DII[�<g]k[G�N]g�<j�YI<hj�ÂÁ�sI<gh��P<h�DII[�E][NQgZIG�

0PI�NkYY��kGOIj�d<dIgh�<gI�<p<QY<DYI�<j qqq�DkGOIj�O]p�<k <[G�jPI�0gI<hkgs�ZQ[QhjIgh��ZIGQ<
gIYI<hIh�<gI�<p<QY<DYI�<j ZQ[QhjIgh�jgI<hkgs�O]p�<k� 0PI�j<r��hkdIg<[[k<jQ][�<[G�h]EQ<Y�hIEkgQjs
PQOPYQOPjh�<gI�hIj�]kj�DIY]q�

�khQ[IhhIh
£�YIEjgQE�pIPQEYIh�k[GIg�jPI�Ykrkgs�E<g�j<r�jPgIhP]YG�qQYY�DI�IrIZdj�Ng]Z�NgQ[OI�DI[INQjh�j<r�<[G
QZd]gj�j<gQNNh�

£��[kZDIg�]N�6QEj]gQ<[�<[G��
0�D<hIG�DkhQ[Ihh�Og<[jh�gIY<jQ[O�j]�jPI�
$6���ÂÊ�d<[GIZQE�qQYY�DI
[][�<hhIhh<DYI�[][�IrIZdj�Q[E]ZI�N]g�j<r�dkgd]hIh�

£�g<[jh�qQYY�DI�dg]pQGIG�j]�hZ<YY�<[G�ZIGQkZ�hQvIG�DkhQ[IhhIh�j]�Nk[G�I[IgOs�INNQEQI[j
IfkQdZI[j�kdOg<GIh�

£0PI�j<r�jgI<jZI[j�N]g�]NN�Z<gXIj�hP<gI�Dks�D<EXh�k[GIgj<XI[�Ds�YQhjIG�dkDYQE�E]Zd<[QIh�qQYY�DI
<YQO[IG�qQjP�jPI�jgI<jZI[j�]N�][�Z<gXIj�hP<gI�Dks�D<EXh�

£0PI�ÃÁÃÂ ÃÃ��kGOIj�ZI<hkgI�j]�<YY]q�j<rd<sIgh�j]�hIYN�<hhIhh�jPI�INNIEjQpI�YQNI�]N�Q[j<[OQDYI
GIdgIEQ<jQ[O�<hhIjh�qQYY�[]j�dg]EIIG�

£�I<ps�6IPQEYI�.]<G�1hIg�
P<gOI�g<jI�Q[EgI<hIG�Ng]Z�ÃÇ�Å�j]�ÃÈ�Ã�EI[jh�dIg�YQjgI�]N�GQIhIY�NkIY�
INNIEjQpI�Ng]Z�ÃÊ�/IdjIZDIg�ÃÁÃÃ�

£�khjg<YQ<�P<h�hQO[IG�<�[Iq�j<r�jgI<js�qQjP��EIY<[G�

£�GGQjQ][<Y�j<gQNNh�][�O]]Gh�QZd]gjIG�Ng]Z�.khhQ<�<[G��IY<gkh�P<pI�DII[�IrjI[GIG�Ds�<�NkgjPIg�ÂÃ
Z][jPh��j]�ÃÅ�$Ej]DIg�ÃÁÃÄ�

£1Xg<Q[I�O]]Gh�<gI�IrIZdjIG�Ng]Z�QZd]gj�GkjQIh�N]g�<�dIgQ]G�]N�ÂÃ�Z][jPh�Ng]Z�Å��kYs�ÃÁÃÃ�

£0IEP[QE<Y�<ZI[GZI[jh�j]�jPI�j<r<jQ][�]N�NQ[<[EQ<Y�<gg<[OIZI[jh�¥0$��¦�gkYIh�dg]d]hIG�Q[�jPI
ÃÁÃÂ ÃÃ��kGOIj�qQYY�DI�GINIggIG�
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£�ZI[GZI[jh�j]�hQZdYQNs�jPI�j<r<jQ][�]N�NQ[<[EQ<Y�<gg<[OIZI[jh�¥0$��¦�gkYIh�dg]d]hIG�Q[�jPI
ÃÁÂÇ ÂÈ��kGOIj�qQYY�[]j�dg]EIIG�

£0PI�dg]d]hIG�ZI<hkgI�Ng]Z�jPI�ÃÁÂÉ ÂÊ��kGOIj�j]�QZd]hI�<�YQZQj�]N�¹ÂÁ�ÁÁÁ�N]g�E<hP�d<sZI[jh
qQYY�[]j�dg]EIIG�

£+g]d]hIG�EP<[OIh�Q[�jPI�ÃÁÂÇ ÂÈ��kGOIj�j]�<ZI[G�jPI�j<r<jQ][�]N�<hhIj�D<EXIG�NQ[<[EQ[O
<gg<[OIZI[jh�qQYY�[]j�dg]EIIG�

£0PI�[Iq�j<r�<[G�gIOkY<j]gs�gIOQZI�N]g�YQZQjIG�d<gj[IghPQd�E]YYIEjQpI�Q[pIhjZI[j�pIPQEYIh
dg]d]hIG�Q[�jPI�ÃÁÂÇ ÂÈ��kGOIj�qQYY�[]j�dg]EIIG�

£0PI�+<EQNQE��khjg<YQ<� <D]kg�!]DQYQjs�¥+� !¦�hEPIZI�qQYY�DI�Ird<[GIG�<[G�I[P<[EIG�

�[GQpQGk<Yh
£0PI�<Z]k[j�dI[hQ][Igh�E<[�I<g[�Q[�ÃÁÃÃ ÃÄ�qQYY�Q[EgI<hI�Ds�¹Å�ÁÁÁ�DIN]gI�jPIQg�dI[hQ][�Qh
gIGkEIG��hkdd]gjQ[O�dI[hQ][Igh�qP]�q<[j�j]�q]gX�]g�q]gX�Z]gI�P]kgh�j]�G]�h]�qQjP]kj�Y]hQ[O
jPIQg�dI[hQ][�

£0]�Q[EI[jQpQhI�dI[hQ][Igh�j]�G]q[hQvI�jPIQg�P]ZIh��jPI�<hhIjh�jIhj�IrIZdjQ][�N]g�dgQ[EQd<Y�P]ZI
h<YI�dg]EIIGh�qQYY�DI�IrjI[GIG�<[G�jPI�Q[E]ZI�jIhj�EP<[OIG�

£0PI�Q[E]ZI�jPgIhP]YG�N]g�jPI�
]ZZ][qI<YjP�/I[Q]gh��I<YjP�
<gG�qQYY�DI�Q[EgI<hIG�Ng]Z
¹ÇÂ�ÃÉÅ�j]�¹ÊÁ�ÁÁÁ�N]g�hQ[OYIh�<[G�Ng]Z�¹ÊÉ�ÁÆÅ�j]�¹ÂÅÅ�ÁÁÁ�¥E]ZDQ[IG¦�N]g�E]kdYIh�

£0PI�+<QG�+<gI[j<Y� I<pI�/EPIZI�qQYY�DI�<ZI[GIG�h]�jP<j�IQjPIg�d<gI[j�Qh�<DYI�j]�EY<QZ�jPI
d<sZI[j�Ng]Z�Â��kYs�ÃÁÃÄ��0PI�hEPIZI�qQYY�<Yh]�DI�Ird<[GIG�Ds�Ã�<GGQjQ][<Y�qIIXh�<�sI<g�Ng]Z
Â��kYs�ÃÁÃÅ�k[jQY�Qj�gI<EPIh�ÃÇ�qIIXh�Ng]Z�Â��kYs�ÃÁÃÇ�

£0PI�Z<rQZkZ�
PQYG�
<gI�/kDhQGs�¥

/¦�g<jI�<[G�jPI�

/�g<jI�N]g�<YY�N<ZQYQIh�I<g[Q[O�YIhh�jP<[
¹ÆÄÁ�ÁÁÁ�Q[�P]khIP]YG�Q[E]ZI�qQYY�DI�Q[EgI<hIG�

£0PI�EkggI[j�PQOPIg�
PQYG�
<gI�/kDhQGs�¥

/¦�g<jIh�N]g�N<ZQYQIh�qQjP�ZkYjQdYI�EPQYGgI[�<OIG�Æ�]g
k[GIg�Q[�EPQYG�E<gI�qQYY�DI�Z<Q[j<Q[IG�

£ IOQhY<jQ][�qQYY�DI�Q[jg]GkEIG�j]�EY<gQNs�jP<j�GQOQj<Y�EkggI[Es�¥]g�Egsdj]�EkggI[EQIh¦�qQYY�[]j�DI
jgI<jIG�<h�N]gIQO[�EkggI[Es�N]g�Q[E]ZI�j<r�dkgd]hIh�

/kdIg<[[k<jQ][
£�YQOQDQYQjs�j]�Z<XI�<�G]q[hQvIg�E][jgQDkjQ][�j]�hkdIg<[[k<jQ][�qQYY�DI�Ird<[GIG�Ds�gIGkEQ[O�jPI
ZQ[QZkZ�<OI�Ng]Z�ÇÁ�j]�ÆÆ�sI<gh�

£0PI�ÃÁÃÂ ÃÃ��kGOIj�ZI<hkgI�jP<j�dg]d]hIG�gIY<rQ[O�gIhQGI[Es�gIfkQgIZI[jh�N]g�/!/�h�<[G
hZ<YY��+.��gIOkY<jIG�Nk[Gh�¥/��h¦�Ng]Z�Â��kYs�ÃÁÃÃ��P<h�DII[�GINIggIG�

£0PI�ÃÁÂÉ ÂÊ��kGOIj�ZI<hkgI�jP<j�dg]d]hIG�EP<[OQ[O�jPI�<[[k<Y�<kGQj�gIfkQgIZI[j�N]g�EIgj<Q[
hIYN�Z<[<OIG�hkdIg<[[k<jQ][�Nk[Gh�¥/!/�h¦�qQYY�[]j�dg]EIIG�

£��gIfkQgIZI[j�N]g�gIjQgIZI[j�Q[E]ZI�dg]GkEj�dg]pQGIgh�j]�gId]gj�hj<[G<gGQhIG�ZIjgQEh�Q[
dg]GkEj�GQhEY]hkgI�hj<jIZI[jh��]gQOQ[<YYs�<[[]k[EIG�Q[�jPI�ÃÁÂÉ ÂÊ��kGOIj��qQYY�[]j�dg]EIIG�

!kYjQ[<jQ][<Yh
£0PQ[�E<dQj<YQh<jQ][�gkYIh�N]g�[][����h�qQYY�DI�<ZI[GIG�Ng]Z�Â��kYs�ÃÁÃÄ��qQjP�jIhjh�gIY<jQ[O�j]
g<jQ]h�gIdY<EIG�Ds�I<g[Q[Oh�D<hIG�jIhjh�
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£/QO[QNQE<[j�OY]D<Y�I[jQjQIh�qQYY�DI�GI[QIG�<�j<r�GIGkEjQ][�N]g�d<sZI[jh�j]�gIY<jIG�d<gjQIh�Q[
gIY<jQ][�j]�Q[j<[OQDYIh�PIYG�Q[�Y]q��]g�[]�j<r�WkgQhGQEjQ][h�

£/QO[QNQE<[j�OY]D<Y�I[jQjQIh�<[G�dkDYQE�E]Zd<[QIh�qQYY�P<pI�<GGQjQ][<Y�gId]gjQ[O�gIfkQgIZI[jh�N]g
Q[E]ZI�sI<gh�E]ZZI[EQ[O�Ng]Z�Â��kYs�ÃÁÃÄ�

£+g]d]hIG�<ZI[GZI[jh�j]�jPI�GIDj�IfkQjs�j<r�gkYIh�ZI[jQ][IG�Q[�jPI�ÃÁÂÄ ÂÅ�!9��$�qQYY�[]j
dg]EIIG�

0<r�<GZQ[Qhjg<jQ][
£+I[<Yjs�k[Qj�Q[EgI<hI�j]�¹ÃÈÆ�Ng]Z�Â��<[k<gs�ÃÁÃÄ�

£+Igh][<Y��[E]ZI�0<r<jQ][�
]ZdYQ<[EI�+g]Og<Z�IrjI[GIG�<�NkgjPIg�Ã�sI<gh�j]�ÄÁ��k[I�ÃÁÃÆ

£/P<G]q�IE][]Zs�E]ZdYQ<[EI�dg]Og<Z�IrjI[GIG�j]�ÄÁ��k[I�ÃÁÃÇ�

£0PI��0$�j<r�<p]QG<[EI�j<hXN]gEI�qQYY�gIEIQpI�<GGQjQ][<Y�Nk[GQ[O�<[G�Qh�DIQ[O�IrjI[GIG�j]�ÄÁ��k[I
ÃÁÃÇ�

£�Q[<[EQ<Y�dI[<YjQIh�N]g�DgI<EPIh�]N�N]gIQO[�Q[pIhjZI[j�E]ZdYQ<[EI�j]�G]kDYI�Ng]Z�Â��<[k<gs
ÃÁÃÄ�

£�EEIhh�j]�gINk[Gh�]N�Q[GQgIEj�j<r��Q[EYkGQ[O��/0��NkIY�<[G�<YE]P]Y�j<rIh��k[GIg�jPI��[GQgIEj�0<r

][EIhhQ][�/EPIZI�P<h�DII[�Ird<[GIG�j]�jPI�GQdY]Z<jQE�<[G�E][hkY<g�gIdgIhI[j<jQ][h�]N
�Pkj<[�

£0PI�dg]d]hIG�IrjI[hQ][�]N�gId]gj<DYI�jg<[h<EjQ][h�gIY<jQ[O�j]�jPI�hP<gQ[O�IE][]Zs�GINIggIG�Ds
ÂÃ�Z][jPh�j]�Â��kYs�ÃÁÃÅ

0<r�<OI[jh
£�k[GQ[O�j]�DI�OQpI[�j]�jPI�0<r�+g<EjQjQ][Igh��]<gG�j]�Q[EgI<hI�E]ZdYQ<[EI�Q[pIhjQO<jQ][h�

£�GGQjQ][<Y�Nk[GQ[O�qQYY�DI�dg]pQGIG�j]�hkdd]gj�jPI�GIYQpIgs�]N�O]pIg[ZI[j�dgQ]gQjQIh�Q[�jPI
0gI<hkgs�d]gjN]YQ]�

"]j�N]g�dg]NQj
£�IGkEjQDYI�OQNj�gIEQdQI[jh�YQhj�j]�DI�kdG<jIG�

£0PI�ÃÁÃÂ ÃÃ�!9��$�ZI<hkgI�j]�Ihj<DYQhP�<�GIGkEjQDYI�OQNj�gIEQdQI[j�E<jIO]gs�N]g�dg]pQGIgh�]N

d<hj]g<Y�E<gI�qQYY�[]j�dg]EIIG� 0]d

�khQ[IhhIh
��0�<[G�j<gQNN�IrIZdjQ][h�N]g�IYIEjgQE�pIPQEYIh
�YIEjgQE�pIPQEYIh�k[GIg�jPI�Ykrkgs�E<g�j<r�jPgIhP]YG�¥¹ÉÅ�ÊÂÇ�N]g�ÃÁÃÃ ÃÄ¦�qQYY�DI�IrIZdj�Ng]Z
NgQ[OI�DI[INQjh�j<r�<[G�QZd]gj�j<gQNNh��0]�fk<YQNs�N]g�jPI�IrIZdjQ][��jPI�IYIEjgQE�pIPQEYI�Zkhj�[]j
P<pI�DII[�PIYG�]g�khIG�dgQ]g�j]�Â��kYs�ÃÁÃÃ�� IOQhY<jQ][�Q[jg]GkEQ[O�jPI���0�IrIZdjQ][�Qh�DIN]gI
jPI�/I[<jI�

È



0PI���0�IrIZdjQ][�kYjQZ<jIYs�dg]pQGIh�<[�]dd]gjk[Qjs�N]g�Q[GQpQGk<Yh�j]�dkgEP<hI�<[�IYIEjgQE
pIPQEYI�k[GIg�<�h<Y<gs�h<EgQNQEI�[]p<jIG�YI<hI�<gg<[OIZI[j��7QjP]kj�jPI���0�IrIZdjQ][��<[s
DI[INQj�]N�jPQh�jsdI�]N�<gg<[OIZI[j�E<[�DI�[IOYQOQDYI��0PQh�Qh�IhdIEQ<YYs�jPI�E<hI�qPI[�<[
IZdY]sII�h�DkhQ[Ihh�khI�dIgEI[j<OI�Qh�pIgs�Y]q�]g�[QY����h<Y<gs�h<EgQNQEI�<gg<[OIZI[j�INNIEjQpIYs�<
h<pQ[O�N]g�jPI�khIg�]N�<[�IYIEjgQE�pIPQEYI��<h�jPI�d<sZI[j�]N�jPI�pIPQEYI�qQYY�gIGkEI�jPIQg�Q[E]ZI
j<r���Y][O�qQjP�jPI���0�h<pQ[Oh��E][hkZIgh�]N�IYIEjgQE�pIPQEYI�qQYY�<Yh]�DI[INQj�Ng]Z�jPI�gIZ]p<Y�]N
<�ÆÚ�QZd]gj�j<gQNN�

�IhdQjI�jPI���0�IrIZdjQ][��<[�IZdY]sIg�qQYY�hjQYY�DI�gIfkQgIG�j]�gId]gj�jPIQg�IZdY]sII�h
gId]gj<DYI�E<g�NgQ[OI�DI[INQjh�Q[�jPI�IZdY]sII�h�gId]gj<DYI�NgQ[OI�DI[INQjh�<Z]k[j��0PQh
gId]gj<DYI�<Z]k[j�Qh�d<gj�]N�jPI�d<sZI[j�hkZZ<gs�gId]gjQ[O�gIfkQgIZI[jh�<[G�Qh�khIG�j]
E<YEkY<jI�p<gQ]kh�j<r�gID<jIh�<[G�jPgIhP]YGh�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÉ� 0]d

!]gI�DkhQ[Ihh�Og<[jh�j]�DI�OQpI[�[][�<hhIhh<DYI�[][�IrIZdj�Q[E]ZI�hj<jkh
/j<jI�D<hIG�DkhQ[Ihh�Og<[jh�P<[GIG�]kj�GkgQ[O�jPI�
$6���ÂÊ�d<[GIZQE�<gI�<hhIhh<DYI�Q[E]ZI�j]
jPI�gIEQdQI[j�k[YIhh�jPI�O]pIg[ZI[j�dY<EIh�jP<j�Og<[j�Q[�<�hdIEQ<Y�IrEYkhQ][�E<jIO]gs��0PI
O]pIg[ZI[j�P<h�<[[]k[EIG�jPI�N]YY]qQ[O�6QEj]gQ<[�<[G��
0�DkhQ[Ihh�Og<[jh�j]�DI�[][�<hhIhh<DYI
[][�IrIZdj�Q[E]ZI�N]g�j<r�dkgd]hIh�

6QEj]gQ<
£6QEj]gQ<��khQ[Ihh�
]hjh��hhQhj<[EI�+g]Og<Z�.]k[G�Ã� �0]d�kd
£6QEj]gQ<��khQ[Ihh�
]hjh��hhQhj<[EI�+g]Og<Z�.]k[G�Ä
£6QEj]gQ<��khQ[Ihh�
]hjh��hhQhj<[EI�+g]Og<Z�.]k[G�Å
£6QEj]gQ<��khQ[Ihh�
]hjh��hhQhj<[EI�+g]Og<Z�Å� �
][hjgkEjQ][
£6QEj]gQ<��khQ[Ihh�
]hjh��hhQhj<[EI�+g]Og<Z�.]k[G�Æ
£6QEj]gQ<�
]ZZIgEQ<Y� <[GY]gG��<gGhPQd��k[G�Ä
£6QEj]gQ<��Zd<EjIG�+kDYQE��pI[jh�/kdd]gj�+g]Og<Z�.]k[G�Ã
£6QEj]gQ<� QEI[hIG��]hdQj<YQjs�6I[kI��k[G�ÃÁÃÂ� ��kYs�IrjI[hQ][
£6QEj]gQ<� QEI[hIG��]hdQj<YQjs�6I[kI��k[G�ÃÁÃÂ� �0]d�kd�d<sZI[jh
£6QEj]gQ<� QpI�+IgN]gZ<[EI�/kdd]gj�+g]Og<Z�¥+gIhI[jIgh¦�.]k[G�Ã
£6QEj]gQ<� QpI�+IgN]gZ<[EI�/kdd]gj�+g]Og<Z�¥/kddYQIgh¦�.]k[G�Ã

�khjg<YQ<[�
<dQj<Y�0IggQj]gs
£�
0��$!��.$"0�Ä
£�
0�/Z<YY��khQ[Ihh��<gGhPQd�/EPIZI

0PQh�<[[]k[EIZI[j�Qh�Q[�<GGQjQ][�j]�hIpIg<Y�]jPIg�hj<jI�D<hIG�DkhQ[Ihh�Og<[jh�jP<j�P<pI�DII[�OQpI
[][�<hhIhh<DYI�[][�IrIZdj�hj<jkh�hQ[EI�jPI�DIOQ[[Q[O�]N�jPI�
$6���ÂÊ�d<[GIZQE�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÅ� 0]d

�[IgOs�INNQEQI[Es�Og<[jh�N]g�/!�h
�g<[jh�qQYY�DI�dg]pQGIG�j]�hZ<YY�<[G�ZIGQkZ�hQvIG�DkhQ[IhhIh�j]�Nk[G�I[IgOs�INNQEQI[j�IfkQdZI[j
kdOg<GIh�

É



0PI�Og<[jh�qQYY�DI�<p<QY<DYI�j]�hkdd]gj�hjkGQIh��dY<[[Q[O��IfkQdZI[j�<[G�N<EQYQjs�kdOg<GI�dg]WIEjh
jP<j�QZdg]pI�I[IgOs�INNQEQI[Es��gIGkEI�IZQhhQ][h�]g�QZdg]pI�Z<[<OIZI[j�]N�d]qIg�GIZ<[G�
0PI�O]pIg[ZI[j�qQYY�dg]pQGI�¹ÇÃ�Ç�ZQYYQ][�]pIg�Ä�sI<gh�Ng]Z�ÃÁÃÃ ÃÄ�N]g�jPQh�ZI<hkgI�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÇÁ���Y]hhs����kQYGQ[O�<�DIjjIg�NkjkgI���d�ÄÊ� 0]d

0<r�jgI<jZI[j�N]g�]NN�Z<gXIj�hP<gI�Dks�D<EXh�]N�YQhjIG�dkDYQE�E]Zd<[QIh
0PI�j<r�jgI<jZI[j�N]g�]NN�Z<gXIj�hP<gI�Dks�D<EXh�k[GIgj<XI[�Ds�YQhjIG�dkDYQE�E]Zd<[QIh�qQYY�DI
<YQO[IG�qQjP�jPI�jgI<jZI[j�]N�][�Z<gXIj�hP<gI�Dks�D<EXh�
1[GIg�jPI�EkggI[j�j<r�jgI<jZI[j�N]g�<[�]NN�Z<gXIj�Dks�D<EX��jPI�GQNNIgI[EI�DIjqII[�jPI�dkgEP<hI
dgQEI�<[G�jPI�d<gj�]N�jPI�dkgEP<hI�dgQEI�Q[�gIhdIEj�]N�jPI�Dks�D<EX�qPQEP�Qh�GIDQjIG�<O<Q[hj�jPI
E]Zd<[s°h�hP<gI�E<dQj<Y�<EE]k[j�Qh�j<XI[�j]�DI�<�GQpQGI[G���g<[XQ[O�EgIGQjh�Z<s�DI�<p<QY<DYI�qQjP
gIhdIEj�j]�hkEP�<�GQpQGI[G���[�jPI�E<hI�]N�<[�][�Z<gXIj�Dks�D<EX��[]�d<gj�]N�jPI�Dks�D<EX�dgQEI�Qh
jgI<jIG�<h�<�GQpQGI[G�<[G�jPI�j]j<Y�<Z]k[j�gIEIQpIG�Ds�jPI�hP<gIP]YGIg�Qh�jgI<jIG�<h�E][hQGIg<jQ][
N]g�jPI�hP<gI�h<YI�
0PI�ZI<hkgI�qQYY�<ddYs�Ng]Z�È�ÄÁdZ����0�][�ÃÆ�$Ej]DIg�ÃÁÃÃ�¥�kGOIj�[QOPj¦�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÄ� 0]d

�[j<[OQDYI�<hhIj�GIdgIEQ<jQ][�ZI<hkgI�¡�[]j�dg]EIIGQ[O
0PI�ÃÁÃÂ ÃÃ��kGOIj�ZI<hkgI�j]�<YY]q�j<rd<sIgh�j]�hIYN�<hhIhh�jPI�INNIEjQpI�YQNI�]N�Q[j<[OQDYI
GIdgIEQ<jQ[O�<hhIjh�qQYY�[]j�dg]EIIG�����QYY�Q[jg]GkEIG�j]�QZdYIZI[j�jPI�ZI<hkgI�Y<dhIG�kd][�jPI
dg]g]OkQ[O�]N�d<gYQ<ZI[j�

0PI�hj<jkj]gs�INNIEjQpI�YQpIh�N]g�Q[j<[OQDYI�GIdgIEQ<jQ[O�<hhIjh�hIj�]kj�Q[�jPI�j<DYI�k[GIg�h�ÅÁ�ÊÆ¥È¦
]N��0���ÂÊÊÈ�qQYY�E][jQ[kI�j]�<ddYs�

0PI�ZI<hkgI�q<h�dgIpQ]khYs�dg]d]hIG�j]�<ddYs�j]�EIgj<Q[�Q[j<[OQDYI�GIdgIEQ<jQ[O�<hhIjh�NQghj�PIYG
][�]g�<NjIg�Â��kYs�ÃÁÃÄ�

0PI�ZI<hkgI�P<h�DII[�GQhE][jQ[kIG�j]�<p]QG�d]jI[jQ<Y�Q[jIOgQjs�E][EIg[h�<[G�E][jgQDkjI�j]
DkGOIj�gId<Qg�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÁ� 0]d

�kIY�j<r�EgIGQjh�¡�PI<ps�pIPQEYI�g]<G�khIg�EP<gOI�Q[EgI<hIG
0PI��I<ps�6IPQEYI�.]<G�1hIg�
P<gOI�g<jI�P<h�DII[�Q[EgI<hIG�Ng]Z�ÃÇ�Å�EI[jh�dIg�YQjgI�j]�ÃÈ�Ã
EI[jh�dIg�YQjgI�]N�GQIhIY�NkIY��INNIEjQpI�Ng]Z�ÃÊ�/IdjIZDIg�ÃÁÃÃ�

0PI�dgIpQ]kh�g<jI�]N�ÃÇ�Å�EI[jh�dIg�YQjgI�q<h�<[[]k[EIG�Q[�jPI�ÃÁÃÂ ÃÃ��kGOIj�<[G�E]ZZI[EIG
][�Â��kYs�ÃÁÃÂ��0PI�Q[EgI<hIG�g<jI�qQYY�gIGkEI�IrdI[GQjkgI�][�jPI��kIY�0<r�
gIGQj�Ng]Z�jPI
ÃÁÃÃ ÃÄ�Q[E]ZI�sI<g�

Ê



/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÇÃ���kIY�0<r�¥.]<G�1hIg�
P<gOI��IjIgZQ[<jQ][�ÃÁÃÃ �ÃÁÃÃ ÁÂÂÊ¥Ã¦�
0]d

�khjg<YQ<��EIY<[G�j<r�jgI<js
�khjg<YQ<�P<h�hQO[IG�<�[Iq�j<r�jgI<js�qQjP��EIY<[G�

$[EI�Q[�N]gEI��jPI�jgI<js�qQYY�N<EQYQj<jI�jg<GI�<[G�Q[pIhjZI[j�DIjqII[��khjg<YQ<�<[G��EIY<[G�Ds
gIYQIpQ[O�G]kDYI�j<r<jQ][��gIGkEQ[O�qQjPP]YGQ[O�j<r�g<jIh�<[G�dg]pQGQ[O�Z]gI�EIgj<Q[js�N]g
j<rd<sIgh�Q[�D]jP�E]k[jgQIh���j�<Yh]�E][j<Q[h�Q[jIOgQjs�dg]pQhQ][h�E][hQhjI[j�qQjP�jPI�]kjE]ZIh�]N
jPI��ÃÁ�$�
���<hI��g]hQ][�<[G�+g]NQj�/PQNjQ[O�dg]WIEj�N]g�jPI�dgIpI[jQ][�]N�j<r�Ip<hQ][�<[G
<p]QG<[EI�jPg]kOP�jgI<js�<DkhI�

0PI 
][pI[jQ][�DIjqII[��khjg<YQ<�<[G��EIY<[G�N]g�jPI �YQZQ[<jQ][�]N��]kDYI�0<r<jQ][�qQjP�gIhdIEj
j]�0<rIh�][��[E]ZI�<[G�jPI�+gIpI[jQ][�]N�0<r��p<hQ][�<[G��p]QG<[EI q<h�hQO[IG�][�ÂÃ�$Ej]DIg
ÃÁÃÃ�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÅ� �EIY<[G�j<r�jgI<js� 0gI<hkgs�qIDhQjI��ÂÄ�$Ej]DIg�ÃÁÃÃ� 0]d

�rjI[hQ][�]N�QZd]gj�GkjQIh�][�O]]Gh�Ng]Z�.khhQ<�<[G��IY<gkh
��jIZd]g<gs�ZI<hkgI��QZd]hQ[O�<GGQjQ][<Y�j<gQNNh�][�O]]Gh�QZd]gjIG�Ng]Z�.khhQ<�<[G��IY<gkh��qQYY
DI�IrjI[GIG�Ds�<�NkgjPIg�ÂÃ�Z][jPh�j]�ÃÅ�$Ej]DIg�ÃÁÃÄ�

0PI�ZI<hkgI�E][jQ[kIh�j]�GI[s�.khhQ<�<[G��IY<gkh�<EEIhh�j]�Z]hj�N<p]kgIG�[<jQ][�hj<jkh�jPg]kOP
jPI�<ddYQE<jQ][�]N�<[�<GGQjQ][<Y�ÄÆÚ�j<gQNN�][�O]]Gh�jP<j�<gI�jPI�dg]GkEI�<[G�Z<[kN<EjkgI�]N
.khhQ<�<[G��IY<gkh�hPQddIG�j]��khjg<YQ<�][�]g�<NjIg�ÃÆ��dgQY�ÃÁÃÃ�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�É� 0]d

7<QpIg�]N�QZd]gj�Gkjs�][�O]]Gh�Ng]Z�1Xg<Q[I
1Xg<Q[I�O]]Gh�<gI�IrIZdjIG�Ng]Z�QZd]gj�GkjQIh�N]g�<�dIgQ]G�]N�ÂÃ�Z][jPh�Ng]Z�Å��kYs�ÃÁÃÃ�
0PQh�ZI<hkgI�<ddYQIh�<���gII��g<jI�]N�Gkjs�j]�<YY�O]]Gh�jP<j�<gI�jPI�dg]GkEI�]g�Z<[kN<EjkgI�]N
1Xg<Q[I�IrEIdj�N]g�IrEQhI�IfkQp<YI[j�O]]Gh��hkEP�<h�EIgj<Q[�<YE]P]Y��NkIY��j]D<EE]�<[G�dIjg]YIkZ
dg]GkEjh�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�É� 0]d

0IEP[QE<Y�<ZI[GZI[jh�j]�j<r<jQ][�]N�NQ[<[EQ<Y�<gg<[OIZI[jh�¡�GINIggIG
0IEP[QE<Y�<ZI[GZI[jh�j]�jPI�j<r<jQ][�]N�NQ[<[EQ<Y�<gg<[OIZI[jh�¥0$��¦�gkYIh�dg]d]hIG�Q[�jPI
ÃÁÃÂ ÃÃ��kGOIj�qQYY�DI�GINIggIG�

0PI�dg]d]hIG�<ZI[GZI[jh�j]�jPI�0$���gkYIh�Q[EYkGIG�N<EQYQj<jQ[O�<EEIhh�j]�PIGOQ[O�gkYIh�][�<
d]gjN]YQ]�PIGOQ[O�D<hQh��0PI�hj<gj�G<jI�N]g�jPI�ZI<hkgI�qQYY�DI�GINIggIG�Ng]Z�Â��kYs�ÃÁÃÃ�j]�jPI
Q[E]ZI�sI<g�E]ZZI[EQ[O�][�]g�<NjIg�<hhI[j�]N�I[<DYQ[O�YIOQhY<jQ][�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÉ� 0]d

ÂÁ



.IN]gZh�j]�hQZdYQNs�j<r<jQ][�]N�NQ[<[EQ<Y�<gg<[OIZI[jh�¡�[]j�dg]EIIGQ[O
�ZI[GZI[jh�j]�jPI�hQZdYQNs�jPI�j<r<jQ][�]N�NQ[<[EQ<Y�<gg<[OIZI[jh�¥0$��¦�gkYIh�dg]d]hIG�Q[�jPI
ÃÁÂÇ ÂÈ��kGOIj�qQYY�[]j�dg]EIIG�

0PI�O]pIg[ZI[j�P<G�dg]d]hIG�j]�gIN]gZ�jPI�0$���gkYIh�j]�gIGkEI�jPI�hE]dI��GIEgI<hI
E]ZdYQ<[EI�E]hjh�<[G�Q[EgI<hI�EIgj<Q[js�Ds�gIGIhQO[Q[O�jPI�0$���Ng<ZIq]gX��0PI�dg]d]hIG
EP<[OIh�Q[EYkGIG�

£<��EY]hIg�YQ[X�j]�<EE]k[jQ[O��j]�hjgI[OjPI[�<[G�hQZdYQNs�jPI�IrQhjQ[O�YQ[X�DIjqII[�j<r�<[G
<EE]k[jQ[O�Q[�jPI�0$���gkYIh

£hQZdYQNQIG�<EEgk<Yh�<[G�gI<YQh<jQ][�gkYIh�j]�gIGkEI�jPI�<gg<[OIZI[jh�qPIgI�hdgI<GQ[O�]N
O<Q[h�<[G�Y]hhIh�Qh�gIfkQgIG�k[GIg�0$���<[G�hQZdYQNs�gIfkQgIG�E<YEkY<jQ][h

£<�[Iq�j<r�PIGOQ[O�gIOQZI�I[E]Zd<hhQ[O�Z]gI�jsdIh�]N�gQhX�Z<[<OIZI[j�<gg<[OIZI[jh�
<[G�gIZ]pQ[O�jPI�GQgIEj�YQ[X�j]�NQ[<[EQ<Y�<EE]k[jQ[O��<[G

£hQZdYQNQIG�gkYIh�N]g�jPI�j<r<jQ][�]N�O<Q[h�<[G�Y]hhIh�][�N]gIQO[�EkggI[Es�j]�dgIhIgpI�IrQhjQ[O
j<r�]kjE]ZIh�Dkj�hjgI<ZYQ[I�YIOQhY<jQ][�

0PI�ZI<hkgI�q<h�Q[QjQ<YYs�dg]d]hIG�j]�<ddYs�N]g�Q[E]ZI�sI<gh�hj<gjQ[O�][�]g�<NjIg�Â��<[k<gs�ÃÁÂÉ�
0PI�hj<gj�G<jI�q<h�Y<jIg�GINIggIG�j]�jPI�I[<EjZI[j�]N�<ZI[GQ[O�YIOQhY<jQ][�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÉ� 0]d

 QZQj�][�E<hP�d<sZI[jh�j]�DkhQ[IhhIh�¡�[]j�dg]EIIGQ[O
��dg]d]hIG�ZI<hkgI�Ng]Z�jPI�ÃÁÂÉ ÂÊ��kGOIj�j]�QZd]hI�<�YQZQj�]N�¹ÂÁ�ÁÁÁ�N]g�E<hP�d<sZI[jh
Z<GI�j]�DkhQ[IhhIh�N]g�O]]Gh�<[G�hIgpQEIh�qQYY�[]j�dg]EIIG�

���QYY�QZdYIZI[jQ[O�jPI�ZI<hkgI�P<G�DII[�dgIpQ]khYs�Q[jg]GkEIG�Q[j]�d<gYQ<ZI[j�Q[�ÃÁÂÊ�Dkj�q<h
GQhEP<gOIG�Ng]Z�jPI�/I[<jI�[]jQEI�d<dIg�N]YY]qQ[O�gIE]ZZI[G<jQ][h�Ng]Z�<�/I[<jI��E][]ZQEh
 IOQhY<jQ][�
]ZZQjjII�Q[��IDgk<gs�ÃÁÃÁ�jP<j�jPI�ZI<hkgI�DI�gIpQIqIG�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÊ� 0]d

�hhIj�D<EXIG�NQ[<[EQ[O�<gg<[OIZI[j�EP<[OIh�¡�[]j�dg]EIIGQ[O
+g]d]hIG�EP<[OIh�NQghj�<[[]k[EIG�Q[�jPI�ÃÁÂÇ ÂÈ��kGOIj�j]�<ZI[G�jPI�j<r<jQ][�]N�<hhIj�D<EXIG
NQ[<[EQ[O�<gg<[OIZI[jh�qQYY�[]j�dg]EIIG��0PI�EP<[OIh�dg]d]hIG�jP<j�jPIhI�jsdI�]N�<gg<[OIZI[jh�
hkEP�<h�GINIggIG�d<sZI[j�<gg<[OIZI[jh�<[G�PQgI�dkgEP<hI�<gg<[OIZI[jh��DI�<ZI[GIG�j]�I[hkgI
jPIs�qIgI�jgI<jIG�Q[�jPI�h<ZI�q<s�<h�NQ[<[EQ[O�<gg<[OIZI[jh�D<hIG�][�Q[jIgIhj�DI<gQ[O�Y]<[h�]g
Q[pIhjZI[jh�<[G�q<h�GkI�j]�E]ZZI[EI�Ng]Z�Â��kYs�ÃÁÂÉ�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÉ� 0]d

 QZQjIG�d<gj[IghPQd�
�6�gIOQZI�¡�[]j�dg]EIIGQ[O

ÂÂ



0PI�[Iq�j<r�<[G�gIOkY<j]gs�gIOQZI�N]g�YQZQjIG�d<gj[IghPQd�E]YYIEjQpI�Q[pIhjZI[j�pIPQEYIh�dg]d]hIG
Q[�jPI�ÃÁÂÇ ÂÈ��kGOIj�qQYY�[]j�dg]EIIG�

0PQh�ZI<hkgI�q<h�NQghj�<[[]k[EIG�j]OIjPIg�qQjP�<�[Iq�gIOQZI�N]g�E]gd]g<jI�E]YYIEjQpI�Q[pIhjZI[j
pIPQEYIh�¥

�6h¦��qPQEP�P<h�hQ[EI�DII[�I[<EjIG�Q[j]�YIOQhY<jQ][�¥
]gd]g<jI�
]YYIEjQpI��[pIhjZI[j
6IPQEYI��g<ZIq]gX�<[G�$jPIg�!I<hkgIh��QYY�ÃÁÃÂ���Ej�"]�É�]N�ÃÁÃÃ¦��0PQh�E][NQgZh�jPI�k[I[<EjIG
dg]d]h<Y�N]g�<�d<gj[IghPQd�gIOQZI�qQYY�[]j�O]�<PI<G�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÉ� 0]d

�rd<[hQ][�]N�jPI�+<EQNQE��khjg<YQ<� <D]kg�!]DQYQjs�hEPIZI
0PI�+<EQNQE��khjg<YQ<� <D]kg�!]DQYQjs�¥+� !¦�hEPIZI�qQYY�DI�Ird<[GIG�<[G�I[P<[EIG�
�g]Z�ÃÁÃÃ ÃÄ��jPI�O]pIg[ZI[j�qQYY�dg]pQGI�¹ÇÈ�Æ�ZQYYQ][�Q[�Nk[GQ[O�]pIg�Å�sI<gh�<[G�Ng]Z
ÃÁÃÆ ÃÇ�][q<gGh��¹ÂÃ�Å�ZQYYQ][�dIg�sI<g�qQYY�DI�dg]pQGIG�

�k[GQ[O�qQYY�DI�khIG�N]g�Q[QjQ<jQpIh�j]�QZdg]pI�jPI�DI[INQjh�]N�jPI�hEPIZI�N]g�d]jI[jQ<Y�IZdY]sIgh
<[G�q]gXIgh��Q[EYkGQ[O�

£k[GIgqgQjQ[O�IZdY]sIgh��Q[pIhjZI[j�Q[�kdNg][j�jg<pIY�E]hjh�N]g�hI<h][<Y�q]gXIgh�Ds�E]pIgQ[O
E]hjh�jP<j�E<[[]j�DI�gIE]kdIG�Ng]Z�q]gXIgh

£ QZdg]pIZI[jh�j]�q]gXdY<EI�hj<[G<gGh�N]g�+� !�pQh<�P]YGIgh��Q[EYkGQ[O�Q[EgI<hIG�q]gXdY<EI
E]ZdYQ<[EI�<EjQpQjQIh

£<YY]qQ[O�dgQZ<gs�pQh<�P]YGIgh�][�Y][O�jIgZ�dY<EIZI[jh�j]�DgQ[O�d<gj[Igh�<[G�EPQYGgI[�j]
�khjg<YQ<��qPIgI�hd][h]gIG�Ds�IZdY]sIgh��<[G

£jPI�Ird<[hQ][�]N�jPI�IrQhjQ[O�<OIG�E<gI�hXQYYh�dQY]j�dg]Og<Zh�N]g�<OIG�E<gI�q]gXIgh�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÂÂ� 0]d

�[GQpQGk<Yh
�[EI[jQpQhQ[O�dI[hQ][Igh�Q[j]�jPI�q]gXN]gEI
�OI�<[G�pIjIg<[h�dI[hQ][Igh�qQYY�DI�dg]pQGIG�qQjP�<�][EI�]NN�EgIGQj�]N�¹Å�ÁÁÁ�j]�jPIQg�7]gX��][kh
Q[E]ZI�D<[X��0PQh�qQYY�Q[EgI<hI�jPI�<Z]k[j�dI[hQ][Igh�E<[�I<g[�Q[�ÃÁÃÃ ÃÄ�Ng]Z�¹È�ÉÁÁ�j]
¹ÂÂ�ÉÁÁ��DIN]gI�jPIQg�dI[hQ][�Qh�gIGkEIG��0PI�ZI<hkgI�qQYY�hkdd]gj�dI[hQ][Igh�qP]�q<[j�j]�q]gX
]g�q]gX�Z]gI�P]kgh�j]�G]�h]�qQjP]kj�Y]hQ[O�jPIQg�dI[hQ][�

0PQh�ZI<hkgI�QZdYIZI[jh�<[�]kjE]ZI�Ng]Z�jPI��]Dh�<[G�/XQYYh�/kZZQj�Q[�/IdjIZDIg�ÃÁÃÃ�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÉÂ� 0]d

�[EI[jQpQhQ[O�dI[hQ][Igh�j]�G]q[hQvI
0PI�<hhIjh�jIhj�IrIZdjQ][�N]g�dgQ[EQd<Y�P]ZI�h<YI�dg]EIIGh�qQYY�DI�IrjI[GIG�Ng]Z�ÂÃ�Z][jPh�j]
ÃÅ�Z][jPh�N]g�Q[E]ZI�hkdd]gj�gIEQdQI[jh��0PI�Q[E]ZI�jIhj�qQYY�<Yh]�DI�EP<[OIG��j]�<ddYs�][Ys�jPI
Y]qIg�GIIZQ[O�g<jI�¥Á�ÃÆÚ¦�j]�dgQ[EQd<Y�P]ZI�h<YI�dg]EIIGh�qPI[�E<YEkY<jQ[O�GIIZIG�Q[E]ZI�N]g
ÃÅ�Z][jPh�<NjIg�jPI�h<YI�]N�jPI�dgQ[EQd<Y�P]ZI�

ÂÃ



0PQh�ZI<hkgI�GIYQpIgh�][�jPI� <D]g�O]pIg[ZI[j°h�IYIEjQ][�E]ZZQjZI[jh�<h�dkDYQhPIG�Q[�jPI +Y<[
N]g�<��IjjIg��kjkgI�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÉÁ� 0]d

�[E]ZI�jPgIhP]YG�N]g�jPI�
]ZZ][qI<YjP�/I[Q]gh��I<YjP�
<gG�Q[EgI<hIG
0PI�Q[E]ZI�jPgIhP]YG�N]g�jPI�
]ZZ][qI<YjP�/I[Q]gh��I<YjP�
<gG�qQYY�DI�Q[EgI<hIG�Ng]Z�¹ÇÂ�ÃÉÅ
j]�¹ÊÁ�ÁÁÁ�N]g�hQ[OYIh�<[G�Ng]Z�¹ÊÉ�ÁÆÅ�j]�¹ÂÅÅ�ÁÁÁ�¥E]ZDQ[IG¦�N]g�E]kdYIh�

0PI�O]pIg[ZI[j�qQYY�<Yh]�NgIIvI�h]EQ<Y�hIEkgQjs�GIIZQ[O�g<jIh�<j�jPIQg�EkggI[j�YIpIYh�N]g�<�NkgjPIg�Ã
sI<gh�k[jQY�ÄÁ��k[I�ÃÁÃÅ��j]�hkdd]gj�]YGIg��khjg<YQ<[h�qP]�gIYs�][�Q[E]ZI�Ng]Z�GIIZIG�NQ[<[EQ<Y
Q[pIhjZI[jh��<h�qIYY�<h�jPI�dI[hQ][��j]�GI<Y�qQjP�jPI�gQhQ[O�E]hj�]N�YQpQ[O�

0PQh�ZI<hkgI�GIYQpIgh�][�jPI� <D]g�O]pIg[ZI[j°h�IYIEjQ][�E]ZZQjZI[jh�<h�dkDYQhPIG�Q[�jPI +Y<[
N]g�<��IjjIg��kjkgI�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÉÂ� 0]d

+<QG�+<gI[j<Y� I<pI�NYIrQDQYQjs�gIN]gZh
0PI�+<QG�+<gI[j<Y� I<pI�/EPIZI�qQYY�DI�<ZI[GIG�Ng]Z�Â��kYs�ÃÁÃÄ�h]�jP<j�IQjPIg�d<gI[j�Qh�<DYI�j]
EY<QZ�jPI�d<sZI[j�<[G�D]jP�DQgjP�d<gI[jh�<[G�[][�DQgjP�d<gI[jh�<gI�<YY]qIG�j]�gIEIQpI�jPI
d<sZI[j�QN�jPIs�ZIIj�jPI�IYQOQDQYQjs�EgQjIgQ<��+<gI[jh�qQYY�<Yh]�DI�<DYI�j]�EY<QZ�qIIXh�]N�jPI
d<sZI[j�E][EkggI[jYs�h]�jPIs�E<[�j<XI�YI<pI�<j�jPI�h<ZI�jQZI�

�g]Z�Â��kYs�ÃÁÃÅ��jPI�hEPIZI�qQYY�DI�Ird<[GIG�Ds�Ã�<GGQjQ][<Y�qIIXh�<�sI<g�k[jQY�Qj�gI<EPIh�<�NkYY
ÃÇ�qIIXh�Ng]Z�Â��kYs�ÃÁÃÇ���]jP�d<gI[jh�qQYY�DI�<DYI�j]�hP<gI�jPI�YI<pI�I[jQjYIZI[j��qQjP�<
dg]d]gjQ][�Z<Q[j<Q[IG�][�<��khI�Qj�]g�Y]hI�Qj��D<hQh��j]�I[E]kg<OI�<[G�N<EQYQj<jI�D]jP�d<gI[jh�j]
<EEIhh�jPI�hEPIZI��/]YI�d<gI[jh�qQYY�DI�<DYI�j]�<EEIhh�jPI�NkYY�ÃÇ�qIIXh�

0PI�7]ZI[�h��E][]ZQE��fk<YQjs�0<hXN]gEI�qQYY�<hhQhj�Q[�jPI�NQ[<YQh<jQ][�]N�jPI�EP<[OIh�j]�jPI
hEPIZI�j]�I[hkgI�jP<j�jPI�NQ[<Y�Z]GIY�hkdd]gjh�q]ZI[�h�IE][]ZQE�d<gjQEQd<jQ][�<[G�OI[GIg
Ifk<YQjs��Q[EYkGQ[O�jPI�dIgQ]G�]N�E][EkggI[EI�<[G�jPI�Z]hj�<ddg]dgQ<jI�dg]d]gjQ][�]N��khI�Qj�]g
Y]hI�Qj��qIIXh�

0PQh�ZI<hkgI�IrjI[Gh�jPI�
]<YQjQ][�O]pIg[ZI[j�h�ÃÁÃÃ ÃÄ��kGOIj�ZI<hkgI�jQjYIG 7]ZI[�h
�E][]ZQE�/IEkgQjs�+<EX<OI�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÈÈ��0]d


PQYG�E<gI�hkDhQGs�g<jI�Q[EgI<hIG
0PI�Z<rQZkZ�
PQYG�
<gI�/kDhQGs�¥

/¦�g<jI�qQYY�DI�Q[EgI<hIG�Ng]Z�ÉÆÚ�j]�ÊÁÚ�N]g�N<ZQYQIh�N]g�jPI
NQghj�EPQYG�Q[�E<gI�<[G�jPI�

/�g<jI�N]g�<YY�N<ZQYQIh�I<g[Q[O�YIhh�jP<[�¹ÆÄÁ�ÁÁÁ�Q[�P]khIP]YG�Q[E]ZI
qQYY�DI�Q[EgI<hIG�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÊÄ� 0]d

�QOPIg�EPQYG�E<gI�hkDhQGs�g<jIh�N]g�N<ZQYQIh�qQjP�ZkYjQdYI�EPQYGgI[�Z<Q[j<Q[IG

ÂÄ



0PI�EkggI[j�PQOPIg�
PQYG�
<gI�/kDhQGs�¥

/¦�g<jIh�N]g�N<ZQYQIh�qQjP�ZkYjQdYI�EPQYGgI[�<OIG�Æ�]g
k[GIg�Q[�EPQYG�E<gI�qQYY�DI�Z<Q[j<Q[IG��qQjP�PQOPIg�

/�g<jIh�j]�EI<hI�ÃÇ�qIIXh�<NjIg�jPI�]YGIg
EPQYG°h�Y<hj�hIhhQ][�]N�E<gI��]g�qPI[�jPI�EPQYG�jkg[h�Ç�sI<gh�]YG�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÊÄ� 0]d

�QOQj<Y�EkggI[Es�qQYY�[]j�DI�j<rIG�<h�N]gIQO[�EkggI[Es
 IOQhY<jQ][�qQYY�DI�Q[jg]GkEIG�j]�EY<gQNs�jP<j�GQOQj<Y�EkggI[Es�¥]g�Egsdj]�EkggI[EQIh¦�qQYY�E][jQ[kI�j]
[]j�DI�jgI<jIG�<h�N]gIQO[�EkggI[Es�N]g�Q[E]ZI�j<r�dkgd]hIh��0PI�jgI<jZI[j�G]Ih�[]j�<ddYs�j]
GQOQj<Y�EkggI[EQIh�QhhkIG�Ds��]g�k[GIg�jPI�<kjP]gQjs�]N��<�O]pIg[ZI[j�<OI[Es��qPQEP�E][jQ[kI�j]�DI
j<rIG�<h�N]gIQO[�EkggI[Es�

0PQh�j<r�jgI<jZI[j�N]g�GQOQj<Y�EkggI[Es�qQYY�DI�D<EXG<jIG�j]�<ddYs�j]�Q[E]ZI�sI<gh�jP<j�Q[EYkGI�Â
�kYs�ÃÁÃÂ��0PI�d]hQjQ][�q<h <[[]k[EIG ][�ÃÃ��k[I�ÃÁÃÃ N]YY]qQ[O�jPI�GIEQhQ][�]N�jPI�O]pIg[ZI[j
]N��Y�/<Yp<G]g�j]�<G]dj��QjE]Q[�<h�YIO<Y�jI[GIg��<[G Gg<Nj�YIOQhY<jQ][ q<h�gIYI<hIG�Ds�0gI<hkgs�][�Ç
/IdjIZDIg�ÃÁÃÃ�N]g�E][hkYj<jQ][�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÂ� 0]d

/kdIg<[[k<jQ][
!Q[QZkZ�<OI�j]�Z<XI�G]q[hQvIg�hkdIg<[[k<jQ][�E][jgQDkjQ][�gIGkEIG
�YQOQDQYQjs�j]�Z<XI�<�G]q[hQvIg�E][jgQDkjQ][�j]�hkdIg<[[k<jQ][�qQYY�DI�Ird<[GIG�Ds�gIGkEQ[O�jPI
ZQ[QZkZ�<OI�Ng]Z�ÇÁ�j]�ÆÆ�sI<gh�

0PI�G]q[hQvIg�E][jgQDkjQ][�<YY]qh�<[�Q[GQpQGk<Y�j]�Z<XI�<�][I�]NN�d]hj�j<r�E][jgQDkjQ][�j]�jPIQg
hkdIg<[[k<jQ][�]N�kd�j]�¹ÄÁÁ�ÁÁÁ�dIg�dIgh][�Ng]Z�jPI�dg]EIIGh�]N�hIYYQ[O�jPIQg�P]ZI�
�]jP�ZIZDIgh�]N�<�E]kdYI�E<[�E][jgQDkjI�<[G�jPI�E][jgQDkjQ][h�G]�[]j�E]k[j�j]q<gGh
[][�E][EIhhQ][<Y�E][jgQDkjQ][�E<dh�

0PI�ZI<hkgI�qQYY�j<XI�INNIEj�Ng]Z�jPI�hj<gj�]N�jPI�NQghj�fk<gjIg�<NjIg�.]s<Y��hhI[j�]N�jPI�I[<DYQ[O
YIOQhY<jQ][�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÃÁ� 0]d

+g]d]hIG�EP<[OIh�j]�/!/��gIhQGI[Es�gIfkQgIZI[jh�¡�GINIggIG
0PI�ÃÁÃÂ ÃÃ��kGOIj�ZI<hkgI�jP<j�dg]d]hIG�gIY<rQ[O�gIhQGI[Es�gIfkQgIZI[jh�N]g�/!/�h�<[G�hZ<YY
�+.��gIOkY<jIG�Nk[Gh�¥/��h¦�Ng]Z�Â��kYs�ÃÁÃÃ��P<h�DII[�GINIggIG�

0PI�dg]d]hIG�ZI<hkgI�gIY<rIh�jPI�gIhQGI[Es�gIfkQgIZI[jh�N]g�/!/�h�Ds�IrjI[GQ[O�jPI�EI[jg<Y
E][jg]Y�<[G�Z<[<OIZI[j�jIhj�h<NI�P<gD]kg�Ng]Z�jq]�j]�NQpI�sI<gh�N]g�/!/�h���[�<GGQjQ][��jPI
<EjQpI�ZIZDIg�jIhj�qQYY�<Yh]�DI�gIZ]pIG�N]g�D]jP�/!/�h�<[G�/��h�

0PI�EP<[OI�qQYY�<YY]q�ZIZDIgh�j]�E][jQ[kI�j]�E][jgQDkjI�j]�jPIQg�hkdIg<[[k<jQ][�Nk[G�qPQYhj
jIZd]g<gQYs�]pIghI<h��I[hkgQ[O�d<gQjs�qQjP�ZIZDIgh�]N�Y<gOI��+.��gIOkY<jIG�Nk[Gh�

0PQh�ZI<hkgI�qQYY�[]q�j<XI�INNIEj�][�]g�<NjIg�jPI�G<jI�]N�.]s<Y��hhI[j�]N�jPI�I[<DYQ[O�YIOQhY<jQ][�

ÂÅ



/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÉ��0]d

+g]d]hIG�EP<[OIh�j]�<kGQj�gIfkQgIZI[jh�N]g�EIgj<Q[�/!/�h�¡�[]j�dg]EIIGQ[O
0PI�ÃÁÂÉ ÂÊ��kGOIj�ZI<hkgI�jP<j�dg]d]hIG�EP<[OQ[O�jPI�<[[k<Y�<kGQj�gIfkQgIZI[j�N]g�EIgj<Q[
hIYN�Z<[<OIG�hkdIg<[[k<jQ][�Nk[Gh�¥/!/�h¦�qQYY�[]j�dg]EIIG�
0PI�ZI<hkgI�P<G�dg]d]hIG�j]�EP<[OI�jPI�<[[k<Y�/!/��<kGQj�gIfkQgIZI[j�j]�<�Ä�sI<gYs

gIfkQgIZI[j�N]g�/!/�h�qQjP�<�PQhj]gs�]N�O]]G�gIE]gG�XIIdQ[O�<[G�E]ZdYQ<[EI��/]kgEI���kGOIj

+<dIg�"]�Ã��d�ÂÊ� 0]d

+g]d]hIG�gIfkQgIZI[j�N]g�gIjQgIZI[j�Q[E]ZI�dg]GkEjh�ZIjgQE�gId]gjQ[O�¡�[]j
dg]EIIGQ[O
0PI�ÃÁÂÉ ÂÊ��kGOIj�ZI<hkgI�jP<j�dg]d]hIG�Q[jg]GkEQ[O�<�gIfkQgIZI[j�N]g�gIjQgIZI[j�Q[E]ZI
dg]GkEj�dg]pQGIgh�j]�gId]gj�hj<[G<gGQhIG�ZIjgQEh�Q[�dg]GkEj�GQhEY]hkgI�hj<jIZI[jh�qQYY�[]j
dg]EIIG�

0PI�ZI<hkgI�P<G�dg]d]hIG�N]gEQ[O�gIjQgIZI[j�Q[E]ZI�dg]GkEj�dg]pQGIgh�j]�gId]gj�hQZdYQNQIG�
hj<[G<gGQhIG�ZIjgQEh�Q[�dg]GkEj�GQhEY]hkgI�hj<jIZI[jh�j]�<hhQhj�Ekhj]ZIg�GIEQhQ][�Z<XQ[O��0PI
dg]d]hIG�ZI<hkgI�P<G�DII[�<[[]k[EIG�<Y][OhQGI�jPI�Q[jg]GkEjQ][�]N�<�gIjQgIZI[j�E]pI[<[j
gIfkQgQ[O�hkdIg<[[k<jQ][�jgkhjIIh�j]�N]gZkY<jI�<�gIjQgIZI[j�Q[E]ZI�hjg<jIOs�N]g�hkdIg<[[k<jQ][
Nk[G�ZIZDIgh�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÉ� 0]d

!kYjQ[<jQ][<Yh
0PQ[�E<dQj<YQh<jQ][�¡�I<g[Q[Oh�D<hIG�jIhjh�j]�gIdY<EI�g<jQ]�jIhjh�N]g�[][����h
0PQ[�E<dQj<YQh<jQ][�gkYIh�qQYY�DI�<ZI[GIG�N]g�[][�<kjP]gQhIG�GId]hQj�j<XQ[O�Q[hjQjkjQ][h�¥[][����h¦
qQjP�jPI�gIdY<EIZI[j�]N�jPI�h<NI�P<gD]kg�jIhj�¥GIDj�j]�<hhIj�g<jQ]¦�<[G�jPI�q]gYGqQGI�OI<gQ[O�jIhj
¥GIDj�j]�IfkQjs�g<jQ]¦�qQjP�I<g[Q[Oh�D<hIG�jIhjh��j]�YQZQj�GIDj�GIGkEjQ][h�Q[�YQ[I�qQjP�<[�I[jQjs°h
<EjQpQjQIh�¥dg]NQjh¦�����h�qQYY�E][jQ[kI�j]�<ddYs�jPI�EkggI[j�jPQ[�E<dQj<YQh<jQ][�gkYIh�

0PI�h<NI�P<gD]kg�jIhj�Qh�DIQ[O�gIdY<EIG�qQjP�<[�I<g[Q[Oh�D<hIG�jIhj��qPQEP�qQYY�YQZQj�jPI�I[jQjQIh�
Q[jIgIhj�IrdI[hI�j]�ÄÁÚ�]N�dg]NQj��+g]NQj�qQYY�DI�GINQ[IG�<h����0����]g�I<g[Q[Oh�DIN]gI�Q[jIgIhj�
j<rIh��GIdgIEQ<jQ][�<[G�<Z]gjQh<jQ][���N�<�ZkYjQ[<jQ][<Y�I[jQjs�qQhPIh�j]�khI�jPQh�I[jQjs�YIpIY
���0���I<g[Q[Oh�D<hIG�jIhj�¥Q[jIgIhj�IrdI[hI�<Z]k[jh�IrEIIGQ[O�jPI�ÄÁÚ����0���g<jQ]¦��<[s�GIDj
GIGkEjQ][h�GI[QIG�Z<s�DI�E<ggQIG�N]gq<gG�<[G�EY<QZIG�Q[�<�hkDhIfkI[j�sI<g�¥kd�j]�ÂÆ�sI<gh¦�
��hIE][G�]djQ][�N]g�<�ZkYjQ[<jQ][<Y�I[jQjs�q]kYG�DI�j]�EY<QZ�<�GIDj�GIGkEjQ][�kd�j]�jPI�YIpIY�]N
jPIQg�q]gYGqQGI�Og]kd�h�[Ij�Q[E]ZI�IrdI[hI�<h�<�dIgEI[j<OI�]N�I<g[Q[Oh��0PQh�I<g[Q[Oh�D<hIG
Og]kd�g<jQ]�qQYY�gIdY<EI�jPI�q]gYGqQGI�OI<gQ[O�g<jQ]�

0PI�gIZ<Q[Q[O�<gZ�h�YI[OjP�GIDj�jIhj�qQYY�DI�gIj<Q[IG�<h�<�hkDhjQjkjI�jIhj��Dkj�qQYY�][Ys�<ddYs�j]�<
ZkYjQ[<jQ][<Y�I[jQjs�h�IrjIg[<Y�¥jPQgG�d<gjs¦�GIDj��GQh<YY]qQ[O�GIGkEjQ][h�N]g�<[s�gIY<jIG�d<gjs�GIDj
k[GIg�jPQh�jIhj�

ÂÆ



!kYjQ[<jQ][<Y�I[jQjQIh�]dIg<jQ[O�Q[��khjg<YQ<��<[G�<[s�Q[q<gG�]g�]kjq<gG�Q[pIhj]g��Zkhj�d<hh�jPQ[
E<dQj<YQh<jQ][�gkYIh�Q[�]gGIg�j]�EY<QZ�<�GIGkEjQ][�N]g�Q[jIgIhj�IrdI[hIh�<D]pI�¹Ã�ZQYYQ][�

0PQh�ZI<hkgI�qQYY�<ddYs�j]�Q[E]ZI�sI<gh�E]ZZI[EQ[O�][�]g�<NjIg�Â��kYs�ÃÁÃÄ�

/]kgEI���kGOIj�+<dIg�"]�Ã��dd�ÂÆ ÂÇ� 0]d

"]�GIGkEjQ][�N]g�gIY<jIG�d<gjs�d<sZI[jh�N]g�Q[j<[OQDYIh�Q[�Y]q��]g�[]�j<r
WkgQhGQEjQ][h
��hQO[QNQE<[j�OY]D<Y�I[jQjs�qQYY�DI�GI[QIG�<�GIGkEjQ][�N]g�d<sZI[jh�j]�gIY<jIG�d<gjQIh�Q[�gIY<jQ][�j]
Q[j<[OQDYIh�PIYG�Q[�Y]q��]g�[]�j<r�WkgQhGQEjQ][h��0PQh�<[jQ�<p]QG<[EI�gkYI�qQYY�<ddYs�j]�d<sZI[jh
Z<GI�][�]g�<NjIg�Â��kYs�ÃÁÃÄ�

+<sZI[jh�]g�NIIh�<gI�E]ZZ][Ys�Z<GI�Ds�ZkYjQ[<jQ][<Y�I[jQjQIh�j]�<�PI<G�E]Zd<[s�N]g�jPIQg�khI�]N
jPI�PI<G�E]Zd<[s�h�Q[j<[OQDYIh��0PIhI�d<sZI[jh�E<[�DI�Z<GI�IQjPIg�GQgIEjYs�]g�Q[GQgIEjYs�j]�<
gIY<jIG�I[jQjs��0PIhI�d<sZI[jh�gIGkEI�[Ij�dg]NQj�Ng]Z�jPI��khjg<YQ<[�j<r�hshjIZ��qPQEP�P<h�<
E]gd]g<jI�j<r�g<jI�]N�ÄÁÚ�N]g�Y<gOI�E]Zd<[QIh��0PI�GI[Q<Y�]N�<�GIGkEjQ][�gIGkEIh�jPI�INNIEjQpI[Ihh
]N�kjQYQhQ[O�Y]q�j<rQ[O�E]k[jgQIh�j]�P]YG�Q[j<[OQDYI�<hhIjh�

��hQO[QNQE<[j�OY]D<Y�I[jQjs�Qh�GINQ[IG�<h�<[�I[jQjs�qQjP�<[[k<Y�OY]D<Y�gIpI[kI�]N�<j�YI<hj�¹Â�DQYYQ][�
�]g�jPI�dkgd]hIh�]N�jPI�[Iq�<[jQ�<p]QG<[EI�ZI<hkgI��<�Y]q��]g�[]�j<r�WkgQhGQEjQ][�Qh�<�WkgQhGQEjQ][
qQjP�

£<�j<r�g<jI�]N�YIhh�jP<[�ÂÆÚ��]g

£<�j<r�dgINIgI[jQ<Y�d<jI[j�D]r�gIOQZI�qQjP]kj�hkNNQEQI[j�IE][]ZQE�hkDhj<[EI�

0PQh�ZI<hkgI�GIYQpIgh�][�jPI� <D]g�O]pIg[ZI[j°h�IYIEjQ][�E]ZZQjZI[j�<h�dkDYQhPIG�Q[�jPI +Y<[
N]g�<��IjjIg��kjkgI�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÇ� j]d

!]gI�GQhEY]hkgI�]N�j<r�Q[N]gZ<jQ][�gIfkQgIG�N]g�hQO[QNQE<[j�OY]D<Y�I[jQjQIh�<[G�dkDYQE
E]Zd<[QIh

Igj<Q[�j<r�Q[N]gZ<jQ][�]N�hQO[QNQE<[j�OY]D<Y�I[jQjQIh�qQYY�DI�dkDYQEYs�GQhEY]hIG�Ds�jPI��0$�][�<
E]k[jgs�Ds�E]k[jgs�D<hQh��/QO[QNQE<[j�OY]D<Y�I[jQjQIh�<gI�EkggI[jYs�gIfkQgIG�j]�Y]GOI�<GGQjQ][<Y
gId]gjh�qQjP�jPI��0$��qPQEP�Q[EYkGIh�<�E]k[jgs�Ds�E]k[jgs�gId]gj��0PI�dkDYQE�GQhEY]hkgI�Z<s
Q[EYkGI�[Iq�jsdIh�]N�Q[N]gZ<jQ][�[]j�EkggI[jYs�gId]gjIG�][��Q[EYkGQ[O�<�hj<jIZI[j�][�jPIQg
<ddg]<EP�j]�j<r<jQ][�

+kDYQE�E]Zd<[QIh�qQYY�DI�gIfkQgIG�j]�GQhEY]hI�j]�jPI�dkDYQE�jPI�[kZDIg�]N�hkDhQGQ<gQIh�jPIs�P<pI
<[G�jPIQg�j<r�G]ZQEQYI��0PQh�GQhEY]hkgI�qQYY�<ddYs�j]�D]jP�YQhjIG�<[G�k[YQhjIG�dkDYQE�E]Zd<[QIh�

0]�NkgjPIg�QZdg]pI�j<r�jg<[hd<gI[Es��O]pIg[ZI[j�E][jg<Ej�jI[GIgIgh�qQYY�DI�gIfkQgIG�j]�GQhEY]hI
jPIQg�kYjQZ<jI�PI<G�I[jQjs�h�E]k[jgs�]N�j<r�gIhQGI[EI�N]g�jI[GIgh�<D]pI�¹ÃÁÁ�ÁÁÁ�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÈ� 0]d

ÂÇ



�IDj�IfkQjs�j<r�gkYIh�<ZI[GZI[j�¡�[]j�dg]EIIGQ[O
+g]d]hIG�<ZI[GZI[jh�j]�jPI�GIDj�IfkQjs�j<r�gkYIh�ZI[jQ][IG�Q[�jPI�ÃÁÂÄ ÂÅ�!9��$�qQYY�[]j
dg]EIIG�

0PI�<ZI[GZI[jh�<ddI<g�j]�gINIg�j]�<�ZI<hkgI�NQghj�<[[]k[EIG�Q[�jPI�ÃÁÂÂ ÂÃ��kGOIj�qPQEP
h]kOPj�j]�YQZQj�jPI�hE]dI�]N�<[�Q[jIOgQjs�dg]pQhQ][�Q[�jPI�GIDj�IfkQjs�gkYIh�j]�dgIpI[j�k[Q[jI[GIG
]kjE]ZIh��0PI�jPI[�Q[E]ZQ[O�
]<YQjQ][�O]pIg[ZI[j�QGI[jQNQIG�jPQh�ZI<hkgI�<h�][I�jP<j�Qj
Q[jI[GIG�j]�dg]EIIG�qQjP�Q[�jPI�ÃÁÂÄ ÂÅ�!9��$��Dkj�Qj�P<G�hQ[EI�gIZ<Q[IG�k[I[<EjIG�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÉ� 0]d

0<r�<GZQ[Qhjg<jQ][
+I[<Yjs�k[Qj�Q[EgI<hI�j]�¹ÃÈÆ�Ng]Z�Â��<[k<gs�ÃÁÃÄ
�g]Z�Â��<[k<gs�ÃÁÃÄ�jPI�p<YkI�]N�<�
]ZZ][qI<YjP�dI[<Yjs�k[Qj�qQYY�Q[EgI<hI�Ng]Z�¹ÃÃÃ�j]�¹ÃÈÆ�
0PI�<Z]k[j�qQYY�E][jQ[kI�j]�DI�Q[GIrIG�Q[�<EE]gG<[EI�qQjP�jPI�jgQI[[Q<Y�
][hkZIg�+gQEI��[GIr
¥
+�¦�Q[GIr<jQ][�gIOQZI�Q[jg]GkEIG�Ng]Z�Â��kYs�ÃÁÂÈ��qQjP�jPI�[Irj�Q[GIr<jQ][�]EEkggQ[O�][�Â��kYs
ÃÁÃÄ�

+I[<Yjs�k[Qjh�<gI�khIG�j]�E<YEkY<jI�jPI�dI[<YjQIh�N]g�p<gQ]kh�j<r�]NNI[EIh�Q[EYkGQ[O�Z<XQ[O�N<YhI
hj<jIZI[jh�<[G�N<QYQ[O�j]�Y]GOI�G]EkZI[jh�][�jQZI��0PI�Q[EgI<hIG�dI[<Yjs�k[Qj�qQYY�<ddYs�j]
]NNI[EIh�E]ZZQjjIG�<NjIg�jPI�Q[EgI<hI�Qh�OQpI[�YIOQhY<jQpI�INNIEj�

0PQh�ZI<hkgI�q<h�Q[EYkGIG�Q[�jPI�O]pIg[ZI[j°h +Y<[ N]g�<��IjjIg��kjkgI IYIEjQ][�dY<jN]gZ�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�Ç� 0]d

�rjI[hQ][�]N�dIgh][<Y�Q[E]ZI�j<r�E]ZdYQ<[EI�dg]Og<Z
�k[GQ[O�qQYY�DI�dg]pQGIG�j]�IrjI[G�jPI�+Igh][<Y��[E]ZI�0<r<jQ][�
]ZdYQ<[EI�+g]Og<Z�<�NkgjPIg�Ã
sI<gh�j]�ÄÁ��k[I�ÃÁÃÆ�� QXI�jPI��0$�/P<G]q��E][]Zs�+g]Og<Z��jPQh�E]ZdYQ<[EI�dg]Og<Z�gIEIQpIG
Nk[GQ[O�Q[�jPI�ÃÁÃÂ ÃÃ�!9��$�Q[��IEIZDIg�ÃÁÃÂ�IrjI[GQ[O�Qjh�<ddYQE<jQ][�j]�ÄÁ��k[I�ÃÁÃÄ��0PQh
dg]Og<Z�j<gOIjh�jPI�XIs�<gI<h�]N�[][�E]ZdYQ<[EI��Q[EYkGQ[O�]pIgEY<QZQ[O�]N�GIGkEjQ][h�<[G
Q[E]ggIEj�gId]gjQ[O�]N�Q[E]ZI�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÂ� 0]d

�rjI[hQ][�]N�hP<G]q�IE][]Zs�E]ZdYQ<[EI�dg]Og<Z
0PI��0$�/P<G]q��E][]Zs�+g]Og<Z�qQYY�DI�IrjI[GIG�N]g�<�NkgjPIg�Ä�sI<gh�Ng]Z�Â��kYs�ÃÁÃÄ�
!I<hkgIh�j]�<GGgIhh�jPI�hP<G]q�IE][]Zs�qIgI�NQghj�<[[]k[EIG�<h�d<gj�]N�jPI�ÃÁÂÉ ÂÊ��kGOIj
<[G�Q[�gIhd][hI�j]�jPI��Y<EX��E][]Zs�0<hXN]gEI�h��Q[<Y�.Id]gj���[EgI<hIG�Nk[GQ[O�j]�IrjI[G�jPQh
dg]Og<Z�j]�ÄÁ��k[I�ÃÁÃÄ�q<h�dgIpQ]kh�<[[]k[EIG�Q[�jPI�ÃÁÃÂ ÃÃ�!9��$�Q[��IEIZDIg�ÃÁÃÂ�
0PQh�ZI<hkgI�q<h�Q[EYkGIG�Q[�jPI�O]pIg[ZI[j°h +Y<[ N]g�<��IjjIg��kjkgI IYIEjQ][�dY<jN]gZ�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÃ� 0]d

0<r�<p]QG<[EI�j<hXN]gEI�gIEIQpIh�<GGQjQ][<Y�Nk[GQ[O
ÂÈ



0PI��0$�0<r��p]QG<[EI�0<hXN]gEI�qQYY�gIEIQpI�<GGQjQ][<Y�Nk[GQ[O�<[G�DI�IrjI[GIG�j]�ÄÁ��k[I�ÃÁÃÇ
hkdd]gjQ[O�<�Dg]<GI[Q[O�]N�dgQ]gQjs�<gI<h�]N�]DhIgpIG�DkhQ[Ihh�j<r�gQhXh��E]ZdYIZI[jQ[O�jPI
][O]Q[O�N]Ekh�][�ZkYjQ[<jQ][<Y�I[jIgdgQhIh�<[G�Y<gOI�dkDYQE�<[G�dgQp<jI�DkhQ[IhhIh��0PQh�j<hXN]gEI
gIEIQpIG�Nk[GQ[O�Q[�ÃÁÂÇ�N]g�<[�Q[QjQ<Y�Å�sI<g�dIgQ]G�j]�I[P<[EI�jPI[�EkggI[j�E]ZdYQ<[EI�<EjQpQjQIh
j<gOIjQ[O�Y<gOI�ZkYjQ[<jQ][<Yh��dgQp<jI�Og]kdh�<[G�PQOP�qI<YjP�Q[GQpQGk<Yh��IrjI[GQ[O�jPIZ�j]�ÄÁ
�k[I�ÃÁÃÁ���kgjPIg�Nk[GQ[O�<[[]k[EIG�Q[�jPI�ÃÁÂÊ �ÃÁ��IGIg<Y��kGOIj�IrjI[GIG�jPI�]dIg<jQ][�]N
jPI�0<hXN]gEI�j]�ÃÁÃÃ ÃÄ��
]ZdYQ<[EI�dg]Og<Zh�<hh]EQ<jIG�qQjP�jPQh�j<hXN]gEI�Q[EYkGI�jPI 0]d�À¿¿
.QhX�
<jIO]gQh<jQ][��ddg]<EP <[G 0]d�À�¿¿¿�0<r�+IgN]gZ<[EI +g]Og<Z�

0PQh�ZI<hkgI�q<h�Q[EYkGIG�Q[�jPI�O]pIg[ZI[j°h +Y<[ N]g�<��IjjIg��kjkgI IYIEjQ][�dY<jN]gZ�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÃ� 0]d

�[EgI<hI�Q[�N]gIQO[�Q[pIhjZI[j�dI[<YjQIh
�Q[<[EQ<Y�dI[<YjQIh�N]g�DgI<EPIh�jP<j�gIY<jI�j]�N]gIQO[�Q[pIhjZI[j�Q[�gIhQGI[jQ<Y�Y<[G�qQYY�G]kDYI
Ng]Z�Â��<[k<gs�ÃÁÃÄ�

�IIh�d<QG�Ds�N]gIQO[�dIgh][h�N]g�<YY�<ddYQE<jQ][h�Z<GI�k[GIg�jPI�N]gIQO[�Q[pIhjZI[j�Ng<ZIq]gX
qIgI�G]kDYIG�Ng]Z�ÃÊ��kYs�ÃÁÃÃ��0PQh�<[[]k[EIZI[j�E]ZdYIZI[jh�jP]hI�Q[EgI<hIh�Ds�G]kDYQ[O
jPI�Z<rQZkZ�NQ[<[EQ<Y�dI[<YjQIh�jP<j�E<[�DI�<ddYQIG�N]g�DgI<EPIh�Q[�gIY<jQ][�j]�gIhQGI[jQ<Y�Y<[G�

0PQh�ZI<hkgI�q<h�Q[EYkGIG�Q[�jPI�O]pIg[ZI[j°h +Y<[ N]g�<��IjjIg��kjkgI IYIEjQ][�dY<jN]gZ�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÁ� 0]d

�EEIhh�j]��[GQgIEj�0<r�
][EIhhQ][�/EPIZI�Ird<[GIG
�EEIhh�j]�gINk[Gh�]N�Q[GQgIEj�j<r��Q[EYkGQ[O��/0��NkIY�<[G�<YE]P]Y�j<rIh��k[GIg�jPI��[GQgIEj�0<r

][EIhhQ][�/EPIZI�¥�0
/¦�P<h�DII[�Ird<[GIG�j]�jPI�GQdY]Z<jQE�<[G�E][hkY<g�gIdgIhI[j<jQ][h�]N
�Pkj<[�

�EEIhh�j]�jPI��0
/�N]g��Pkj<[�P<h�<Yh]�DII[�IrjI[GIG�j]�Q[EYkGI�E][hjgkEjQ][�<[G�gI[]p<jQ][
gIY<jQ[O�j]�jPIQg�EkggI[j�<[G�NkjkgI�GQdY]Z<jQE�ZQhhQ][h�<[G�E][hkY<g�d]hjh�
/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÄ� 0]d

�rjI[hQ][�N]g�gId]gj<DYI�jg<[h<EjQ][h�¡�GINIggIG
0PI�ÃÁÂÊ ÃÁ�!9��$�Q[��IEIZDIg�ÃÁÂÊ�<[[]k[EIG�<[�IrjI[hQ][�]N�jPI�0<r<DYI�+<sZI[jh
.Id]gjQ[O�/shjIZ�j]�jPI�hP<gQ[O�IE][]Zs��0PQh�gId]gjQ[O�gIOQZI�gIfkQgIh�DkhQ[IhhIh�dg]pQGQ[O
][YQ[I�dY<jN]gZh�qQjPQ[�jPI�hP<gQ[O�]g�OQO�IE][]Zs�j]�gId]gj�QGI[jQNQE<jQ][�<[G�Q[E]ZI
Q[N]gZ<jQ][��]N�<YY�hIYYIgh�<[G�dg]pQGIgh�khQ[O�jPIQg�dY<jN]gZ��j]�jPI��0$�N]g�G<j<�Z<jEPQ[O
dkgd]hIh��0PI�QZdYIZI[j<jQ][�]N�jPI�gId]gjQ[O�gIfkQgIZI[jh�P<h�OI[Ig<YYs�DII[�GINIggIG�Ds
ÂÃ�Z][jPh�dI[GQ[O�d]YQEs�YIOQhY<jQ][�<[G�QZdYIZI[j<jQ][�<h�N]YY]qh�

£ gQGI�hP<gQ[O�<[G�hP]gj�jIgZ�<EE]ZZ]G<jQ][�dY<jN]gZh�¡�GINIggIG�j]�Q[E]ZI�sI<gh
E]ZZI[EQ[O�Ng]Z�Â��kYs�ÃÁÃÄ�¥dgIpQ]khYs�Ng]Z�Â��kYs�ÃÁÃÃ���[��kOkhj�ÃÁÂÉ�jPI��0$�O<vIjjIG
[]jQEI�j]�E]YYIEj��Ng]Z�][YQ[I�<EE]ZZ]G<jQ][�dY<jN]gZh��G<j<�j]�QGI[jQNs�Q[GQpQGk<Yh
dg]pQGQ[O�<EE]ZZ]G<jQ][�hIgpQEIh�jPg]kOP�<[�][YQ[I�dY<jN]gZ�N]g�jPI�dIgQ]G�Â��kYs�ÃÁÂÇ�j]
ÄÁ��k[I�ÃÁÃÁ¦�

ÂÉ



£ <YY�]jPIg�gId]gj<DYI�jg<[h<EjQ][h��Q[EYkGQ[O��Dkj�[]j�YQZQjIG�j]�<hhIj�hP<gQ[O��N]]G
GIYQpIgs��j<hX�D<hIG�hIgpQEIh�¡�GINIggIG�j]�Q[E]ZI�sI<gh�E]ZZI[EQ[O�Ng]Z�Â��kYs�ÃÁÃÅ
¥dgIpQ]khYs�Ng]Z�Â��kYs�ÃÁÃÄ¦�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÉ� 0]d

0<r�<OI[jh
�[EgI<hIG�Nk[GQ[O�N]g�0<r�+g<EjQjQ][Igh��]<gG�E]ZdYQ<[EI�Q[pIhjQO<jQ][h
0PI�0<r�+g<EjQjQ][Igh��]<gG�¥0+�¦�qQYY�DI�OQpI[�¹ÄÁ�Å�ZQYYQ][�j]�Q[EgI<hI�E]ZdYQ<[EI�Q[pIhjQO<jQ][h
Q[j]�PQOP�gQhX�dg<EjQjQ][Igh�<[G�k[gIOQhjIgIG�dgId<gIgh�]pIg�Å�sI<gh�Ng]Z�Â��kYs�ÃÁÃÄ�

0PI�0+��qQYY�khI�[Iq�gQhX�I[OQ[Ih�j]�DIjjIg�QGI[jQNs�j<r�dg<EjQjQ][Igh�qP]�I[O<OI�Q[�d]]g�<[G
k[Y<qNkY�j<r�<GpQEI��j]�QZdg]pI�j<r�E]ZdYQ<[EI�<[G�g<QhI�Q[Gkhjgs�hj<[G<gGh�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÃÁ� 0]d

�k[GQ[O�j]�hkdd]gj�GIYQpIgs�]N�O]pIg[ZI[j�dgQ]gQjQIh�Q[�0gI<hkgs�d]gjN]YQ]
�GGQjQ][<Y�Nk[GQ[O�qQYY�DI�dg]pQGIG�j]�hkdd]gj�jPI�GIYQpIgs�]N�O]pIg[ZI[j�dgQ]gQjQIh�Q[�jPI
0gI<hkgs�d]gjN]YQ]��0PQh�qQYY�Q[EYkGI�

£ ¹Ã�È�ZQYYQ][�Q[�ÃÁÃÃ ÃÄ�N]g�0gI<hkgs�j]�hkdd]gj�gIpQIqh�]N�jPI�.IhIgpI��<[X�]N
�khjg<YQ<�<[G�jPI�gIOkY<j]gs�Ng<ZIq]gX�N]g�Z<[<OIG�Q[pIhjZI[j�hEPIZIh��<[G

£ hkdd]gj�N]g��/�
�j]�<GZQ[QhjIg�jPI�NQ[<[EQ<Y�<GpQhIg�Ir<Z��j]�DI�d<gjQ<YYs�E]hj
gIE]pIgIG�Ng]Z�Ir<ZQ[<jQ][�NIIh�¥E]hjh�<gI�[]j�N]g�dkDYQE<jQ][�GkI�j]�E]ZZIgEQ<Y
hI[hQjQpQjQIh¦�

�GGQjQ][<YYs��jPI�+g]GkEjQpQjs�
]ZZQhhQ][�qQYY�gIpQIq�jPI�EkggI[j�Ng<ZIq]gX�j]�Q[EI[jQpQhI
dPQY<[jPg]ds�Q[�jPI�[]j�N]g�dg]NQj�hIEj]g��0PI��Id<gjZI[j�]N�/]EQ<Y�/IgpQEIh�qQYY�<Yh]�q]gX�qQjP�jPI
[]j�N]g�dg]NQj�hIEj]g�j]�GIpIY]d�<�hIEj]g�YIG�[]j�N]g�dg]NQj��YkIdgQ[j�<h�<�g]<GZ<d�j]q<gGh
dg]pQGQ[O�jPI�[]j�N]g�dg]NQj�hIEj]g�qQjP�hkdd]gj�<[G�hjg<jIOQE�GQgIEjQ][�j]�Ird<[G�jPIQg�hIgpQEIh�Q[
NkjkgI�sI<gh�

0PI�E]hjh�]N�jPQh�ZI<hkgI�qQYY�DI�d<gjQ<YYs�ZIj�Ng]Z�qQjPQ[�jPI�IrQhjQ[O�gIh]kgEQ[O�]N�jPI�0gI<hkgs
d]gjN]YQ]�

0PQh�ZI<hkgI�qQYY�gIGQgIEj�d<gjQ<Y�Nk[GQ[O�Ng]Z�jPI�
]<YQjQ][�O]pIg[ZI[j°h�ÃÁÃÃ ÃÄ��kGOIj
ZI<hkgI�jQjYIG �[h]YpI[Es�.IN]gZ� �E][jQ[k<jQ][ <[G h<pQ[Oh�QGI[jQNQIG�<h�d<gj�]N�jPI�/dI[GQ[O
�kGQj�

/]kgEI���kGOIj�+<dIg�"]�Ã��dd�ÂÊÄ ÂÊÅ� 0]d

ÂÊ



"]j�N]g�dg]NQj
1dG<jIh�j]�GIGkEjQDYI�OQNj�gIEQdQI[jh�YQhj
�khjg<YQ<[h�N]g��[GQOI[]kh�
][hjQjkjQ][<Y�.IE]O[QjQ][�qQYY�DI�hdIEQNQE<YYs�YQhjIG�<h�<�GIGkEjQDYI�OQNj
gIEQdQI[j�¥��.¦�N]g�G][<jQ][h�Z<GI�Ng]Z�Â��kYs�ÃÁÃÃ�j]�ÄÁ��k[I�ÃÁÃÆ�

0PI�YQhjQ[O�]N�jPI��khjg<YQ<[�7]ZI[��][]gh�"Ijq]gX�<h�<���.�qQYY�<Yh]�DI�IrjI[GIG�N]g�Æ�sI<gh�
N]g�OQNjh�Z<GI�Ng]Z�Ê�!<gEP�ÃÁÃÄ�j]�É�!<gEP�ÃÁÃÉ�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÈ� 0]d

�IGkEjQDYI�OQNj�gIEQdQI[j�E<jIO]gs�N]g�d<hj]g<Y�E<gI�dg]pQGIgh�ZI<hkgI�¡�[]j
dg]EIIGQ[O
0PI�ÃÁÃÂ ÃÃ�!9��$�ZI<hkgI�jP<j�dg]d]hIG�Ihj<DYQhPQ[O�<�GIGkEjQDYI�OQNj�gIEQdQI[j�E<jIO]gs�N]g
dg]pQGIgh�]N�d<hj]g<Y�E<gI�<[G�<[<Y]O]kh�qIYY�DIQ[O�hIgpQEIh�Q[�hEP]]Yh�qQYY�[]j�dg]EIIG�

/]kgEI���kGOIj�+<dIg�"]�Ã��d�ÂÊ� 0]d

ÃÁ


