
1%X�F

#Z�.BHHJF�3PCCJOT

�ª¬��ƕÞåėƕÞÜÜå

GXU^�9�cdQbdUT�^_`OdTYR�>bLSTWT�TY�_SP�PL]Wd��$#�^��T_�YPaP]�ZNN`]]PO�_Z�XP�_SL_�4�bZ`WO�PYO�`[�TY�[^dNSZLYLWd_TN

_]LTYTYR��4_�YPaP]�ZNN`]]PO�_Z�XP�_SL_�4�bZ`WO�PYO�`[�TY�,Q]TNL�PT_SP]��4�_ZZV�>bLSTWT�QZ]�_SP�N]POT_^��Pc_]L�bP]P�RTaPY�QZ]

MPRTYYTYR�WLYR`LRP^�L_�Xd�`YTaP]^T_d���;W`^��_SP�[]ZQP^^Z]�SLO�OPaPWZ[PO�ST^�ZbY�XP_SZO%�L__PYOLYNP�bL^

XLYOL_Z]d��M`_�_SP]P�bL^�YZ�]PLOTYR�Z]�b]T_TYR��4Y^_PLO�bP�MLY_P]PO�LYO�ML]_P]PO��NZaP]TYR�Z`]�^PXTYL]�_LMWP�bT_S

[Z_L_ZP^��PL]]TYR^��QZ]V^�LYO�MLMd�OZWW^��,^�SP�^LTO��®?SP�bZ]O�dZ`�YPPO�U`X[^�TY_Z�dZ`]�XTYO�MPQZ]P�dZ`�VYZb�dZ`

YPPO�T_�̄ �>PNZYO�dPL]�>bLSTWT�WPO�_Z�L�R]Z`[�1`WM]TRS_%�PTRS_�bPPV^�^[PY_�LWZYR�_SP�NZL^_�ZQ�6PYdL��aT^T_TYR�_SP�^XLWW

NZXX`YT_TP^�ZQ�8`^WTX^�bSZ�^[PLV�>bLSTWT�L^�_SPT]�º]^_�WLYR`LRP�

>PaPY�bPPV^�TY��_SP�_]T[�SLO�QLWWPY�_Z�[TPNP^���>LQL]T�TXP[L^`L%�®_SP�UZ`]YPd��T_�SL^�MWZbY�L[L]_�̄ ��?SP]P�bL^�L�bL_P]

^SZ]_LRP�ZY�7LX`��Z`]�T^WLYO�SZXP��bSTNS�NWZRRPO�_SP�Z[PY�LT]�^PbP]^��:`]�TY^_]`N_Z]^�OT^N`^^PO�[ZWT_TN^�ZY�_SP�[Z]NS

ZQ�_SP�SZ_PW��bSTNS�NZ`WO�SLaP�WLYOPO�_SPX�TY�ULTW��?SP�QPXLWP�^_`OPY_^�bP]P�^TNV�ZQ�WTaTYR�`YOP]�_]LOT_TZYLW�NZaP]TYR^��4

SLO�]`Y�Z`_�ZQ�XZYPd�

,_�ZYP�[ZTY_�_SP�R]Z`[�aT^T_PO�;L_P��L�_TYd�T^WLYO�ZQ�LYNTPY_�NZ]LW�M]TNV�]`TY^��?SP]P��NZbP]TYR�Q]ZX�_SP�^`Y��bP�PYO`]PO

L�WPN_`]P�]TOOWPO�bT_S�ZM^N`]P�>bLSTWT�aZNLM`WL]d�bSTWP�XLYRd�XZYVPd^�ML]PO�_SPT]�_PP_S�L_�ZYP�LYZ_SP]��7T__WP�MZd^�TY

OT]_d�bST_P�]ZMP^�LYO�^V`WWNL[^�^[TPO�ZY�`^��-LNV�L_�_SP�^SZ]P�bP�WPL]YPO�bP±O�XT^^PO�_SP�_TOP�QZ]�_SP�MZL_�]TOP�SZXP�

,^�bP�^P__WPO�TY�_Z�bLT_��4�bL^�LNNZ^_PO�Md�ZYP�ZQ�_SP�U`YTZ]�^[TP^��3T^�YLXP��SP�^LTO��bL^�>LTOT�-bLYLXV``��-bLYL

XV``%�®XLY�RPY_WPXLY�MTR�TX[Z]_LY_�̄ �,^�Xd�TX[Z]_LY_�RPY_WPXLY�LYO�4�NSL__PO��ST^�Q]TPYO^�]LY�LbLd��BP�OPNTOPO�_Z

_LVP�L�bLWV��3P�bL^�����SP�^LTO&�4�bZ`WO�SLaP�R`P^^PO�"��_SZ`RS�ST^�PdP^�WZZVPO�"���>LTOT�LOXT]PO�Xd�^SZP^��MPL_�`[

NLYaL^�[`WW�ZY^�Q]ZX�6XL]_�_SL_�4±O�MPPY�`^TYR�_Z�[]Z_PN_�Xd�QPP_�Q]ZX�]PPQ^��3P�_ZWO�XP�_SL_�TQ�SP�SLO�^SZP^�WTVP�_SL_�

PaP]d�MZd�ZY�ST^�_PLX�bZ`WO�]P^[PN_�STX��3T^�_PLX*�>ZNNP]��3P�bL^�NL[_LTY��3P�^SZbPO�XP����ZYP�TYNS�^\`L]P�^N]L[^

ZQ�[L[P]��:Y�PLNS�SP±O�b]T__PY�TY�[PYNTW�_SP�YLXP�ZQ�L�[WLdP]��QZ]�[WLYYTYR�^_]L_PRd��BSPY�4�L^VPO�bSd�_SP�YLXP^�SLO

MPPY�P]L^PO�LYO�]Pb]T__PY�^Z�XLYd�_TXP^��SP�Pc[WLTYPO�_SL_�[WLdP]^�NSLYRPO�LYO�_SL_�_SP^P�bP]P�_SP�ZYWd�[L[P]^�SP

SLO��,RLTY�>LTOT�LOXT]PO�Xd�^SZP^��L^VTYR�TQ�4�SLO�Z_SP]�^SZP^�L^�bPWW��DP^��4�^LTO��?SPY�XLdMP�4�NZ`WO�^[L]P�_SP^P*�4

_ZWO�STX�YZ��-P^TOP^��4�_SZ`RS_��_SPd�bP]P�dPL]^�_ZZ�MTR�QZ]�ST^�QPP_�

>LTOT�^`RRP^_PO�bP�MPNZXP�[PY�[LW^��4�_ZWO�STX�_SL_�4�_SZ`RS_�T_�bL^�L�ºYP�TOPL�LYO�_SL_�4±O�RTaP�STX�Xd�LOO]P^^��3P

bLaPO�XP�LbLd��®BSL_�T^�dZ`]�QL_SP]±̂ �YLXP*¯�SP�L^VPO��®=Pc�̄ �4�^LTO��®?SL_�T^�PYZ`RS�̄ �SP�^LTO��®4�bTWW�b]T_P�_Z�dZ`

`^TYR�dZ`]�QL_SP]±̂ �YLXP�̄

Y�µ�¢¶µƦmƦA­mÈ�­

#¡��ÇƕYl�~¯



4�Pc[WLTYPO�_Z�STX�_SL_�,XP]TNL�bL^�L�aP]d�MTR�[WLNP�LYO�_SL_�SP±O�YPPO�XZ]P�TYQZ]XL_TZY�ZY�_SP�PYaPWZ[P�_SLY�_SL_�

3T^�QLNP�QPWW��®DZ`]�QL_SP]�T^�YZ_�VYZbY*¯�SP�^LTO��®4�NLYYZ_�MPWTPaP�_ST^�̄

®8d�QL_SP]�T^�VYZbY�¯�4�N]TPO��®?SPY�_SL_�T^�LWW�]TRS_�̄ �>LTOT�^LTO��®4�bTWW�U`^_�b]T_P�dZ`]�YLXP�LYO�°OL`RS_P]�ZQ�=Pc�±�¯

BSPY�bP�]P_`]YPO�_Z�^SZ]P��>LTOT�OT^L[[PL]PO��?SPY�SP�bL^�^T__TYR�MP^TOP�XP��^TWPY_��3P�[WLNPO�ZYP�ZQ�ST^�^N]L[^�ZY�Xd

VYPP�LYO�SLYOPO�XP�L�^_`M�ZQ�[PYNTW��°°9TQ`YOT^SP�̄ �SP�^LTO��?PLNS�XP�

®?PLNS�dZ`�bSL_*¯�4�L^VPO�

®?PLNS�XP�̄ �SP�]P[PL_PO��®DZ`�L]P�Q]ZX�,XP]TNL�̄

?SP�OPaPWZ[PO�bZ]WO�»L^SPO�MPQZ]P�Xd�PdP^��?PLNS�XP�LMZ`_�XZOP]Y�bL^_P�OT^[Z^LW��]PQ]TRP]L_TZY��/LY_P��9TQ`YOT^SP�

1Z]�_SP�YPc_�SLWQ�SZ`]�4�_L`RS_�>LTOT�1]PYNS��?SPY�_SP�MZL_�NLXP�L]Z`YO�_SP�[ZTY_��LYO�SP�bL^�RZYP��?SP�R]Z`[

MZL]OPO�LYO�[`^SPO�ZQQ��4�^Lb�STX�bLWV�Z`_�ZQ�_SP�M]`^S�bT_S�L�_ZOOWP]�ZY�ST^�ST[��3P�bL^�XLVTYR�ST^�bLd�OZbY�_SP

^WZ[P�TY_Z�_SP�bL_P]��:YNP�SP�RZ_�bT_STY�PL]^SZ_��SP�WZZVPO�^_]LTRS_�L_�XP��®,`�]PaZT]�̄ �SP�^LTO�[P]QPN_Wd��MZ_S�L]X^

^_PLOdTYR�_SP�MLMd�

9�VYbcd�S_^cYTUbUT�MPRTYYTYR�_Z�[]Ld�YZ_�WZYR�LRZ��4Y�ZYP�ZQ�ST^�MZZV^��_SP�_SPZWZRTLY�,Y_SZYd�-WZZX�^`RRP^_^�b]T_TYR

dZ`]�ZbY�[]LdP]^��^Z�4�[TNVPO�Z`_�L�YZ_PMZZV�L_�_SP�8Z`Y_�>TYLT�8POTNLW�.PY_P]�MZZV^_Z]P��:Y�_SP�º]^_�[LRP��4

^VP_NSPO�L�M`]YTYR�M`^S��8d�MZZV�^L_�Z_SP]bT^P�PX[_d��4�[`_�ZQQ�b]T_TYR�[]LdP]^�_TWW�4±O�NWPLYPO�SZ`^P�LYO�L]]LYRPO�Xd

MZZV^�TY�LW[SLMP_TNLW�Z]OP]�Md�L`_SZ]��_SPY�^TeP��_SPY�Md�NZWZ]�TY^_PLO��4�_ZZV�`[�dZRL��1TYLWWd�4�_]TPO�b]T_TYR�[]LdP]^�

?SPd�^Z`YOPO�^_`[TO��>Z�4�NZ[TPO�Z_SP]�[PZ[WP±̂ �[]LdP]^�QZ]�L�bSTWP�

,YO�_SPY�ZYP�YTRS_�4�SPL]O�L�[]LdP]�ZQ�Xd�ZbY�TY�L�WLYR`LRP�4±O�QZ]RZ__PY&�_SP�aZTNP�MPWZYRPO�_Z�^ZXPZYP�bSZ�SLO�Md

YZb�NP]_LTYWd�Z`_R]ZbY�_SP�]T[[PO�]PO�NLYaL^�^SZP^�4�SLO�^PY_�STX�Q]ZX�_SP�7LX`�[Z^_�ZQºNP��^_`QQPO�bT_S�QZWOPO

^SPP_^�ZQ�WZZ^P�WPLQ�[L[P]��?SP�aZTNP�bL^�^XLWW�LYO�OP_P]XTYPO��LYO�T_�^LTO��°°9TQ`YOT^SP�̄

.BHHJF�3PCCJOT�XPSLT�BT�B�QTZDIPUIFSBQJTU�BOE�JT�UIF�BVUIPS�PG�o4V[Z�;FVT�(FUT�0SHBOJ[FE
p�B�OPWFM�JO�WFSTF�

4VCNJTTJPOT�GPS�-JWFT�NBZ�CF�TFOU�UP�MJWFT!OZUJNFT�DPN��5IF�NBHB[JOF�DBOOPU�SFUVSO�PS�SFTQPOE�UP�VOTPMJDJUFE�NBOVTDSJQUT�


