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+¦ Q[jIg[h <gI gIfkQgIG j] E]ZdYIjI < ÃÆÁ�P]kg Q[jIg[hPQd qQjP <j YI<hj ÂÃÆ
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Ɣ .IpQIqh�jPI�Q[jIg[�h�gIE]gG�XIIdQ[O��hQO[h�]NN�][�G]EkZI[j<jQ][��<[G�hQO[h�jPI�Q[jIg[hPQd�E]ZdYIjQ][�N]gZ�

�"0�."�.���0/��"��.�/+$"/��� �0��/ ¥
P<djIg�À¿�]N jPI��[jIg[hPQd��<[GD]]X¦

�"0�."�.���0/
�[jIg[�.QOPjh�<j�GIhQO[<jIG��[jIg[hPQd�hQjI�gIE]O[QvIh�jPI�gQOPjh�]N�Q[jIg[h��qPQEP�Q[EYkGI�

Ɣ 
YI<g�hj<jIZI[j�]N�OI[Ig<Y�gQOPjh�<[G�gIhd][hQDQYQjQIh�kd][�I[jgs�Q[j]�jPI�Q[jIg[hPQd�jg<Q[Q[O�dg]Og<Z�Q[�
]k[hIYQ[O
+hsEP]Y]Os��[jIg[hPQd�+g]Og<Z�<j�¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢�

Ɣ 0]�DI�jg<Q[IG�Ds�dg]NIhhQ][<Yh�qP]�DIP<pI�Q[�<EE]gG<[EI�qQjP�jPI��
���
�
.�+��<[G�]g��+��
]GI�]N��jPQEh�
Ɣ 0]�DI�jgI<jIG�qQjP�dg]NIhhQ][<Y�gIhdIEj�
Ɣ 0]�][O]Q[O�Ip<Yk<jQ][�jP<j�Qh�hdIEQNQE��gIhdIEjNkY��<[G�dIgjQ[I[j�
Ɣ 0]�I[O<OI�Q[�][O]Q[O�Ip<Yk<jQ][�]N�jPI�Q[jIg[hPQd�jg<Q[Q[O�IrdIgQI[EIh�
Ɣ 0]�Q[QjQ<jI�<[�Q[N]gZ<Y�gIh]YkjQ][�]N�dg]DYIZh�<[G�]g�E][EIg[h�jP<j�ZQOPj�<gQhI�Q[�jPI�Q[jIg[hPQd�jg<Q[Q[O�dg]Og<Z�
Ɣ 0]�GkI�dg]EIhh�

�"0�."�.�/+$"/��� �0��/
0PI�GIhQO[<jIG��[jIg[hPQd�hQjI�<[G�jPI�E]k[hIYQ[O��<[G�dhsEP]Y]Os�hkdIgpQh]gh�IrdIEj�jP<j�Q[jIg[h�Nk[EjQ][�qQjPQ[�jPI
D]k[Gh�]N��
���
�
.�+��<[G�jPI��+��h��jPQE<Y�+gQ[EQdYIh�]N�+hsEP]Y]OQhjh�<[G�
]GI�<[G�
][GkEj���+��h�/j<[G<gGh�N]g
+g]pQGIgh�]N�+hsEP]Y]OQE<Y�/IgpQEIh�<[G�/dIEQ<Yjs��kQGIYQ[Ih�N]g��IYQpIgs�]N�/IgpQEIh��<[G�jPI�Y<qh�<[G�gIOkY<jQ][h�]N�jPI
/j<jI�]N�7<hPQ[Oj][��<h�jPIs�dIgj<Q[�j]�jPI�q]gX�]N�E]k[hIY]gh�h]EQ<Y�q]gXIgh��]g�dhsEP]Y]OQhjh��0PI�Q[jIg[h�<gI�<Yh]

�ddI[GQr��



IrdIEjIG�j]�dIgN]gZ�<EE]gGQ[O�j]�jPI�d]YQEQIh�<[G�dg]EIGkgIh�GIYQ[I<jIG�Ds�jPI��kZ<[�.Ih]kgEIh��Id<gjZI[j��<h
<ddYQE<DYI��j]�jPI�GIhQO[<jIG��[jIg[hPQd�hQjI���[�<GGQjQ][�j]�dIgN]gZ<[EI�qQjPQ[�jPI�D]k[Gh�]N�dg]NIhhQ][<Y��YIO<Y��IjPQE<Y�
<[G�hQjI�gkYIh��jPI�Q[jIg[h�<gI�gIfkQgIG�j]�E<ggs�]kj�jPIQg�EYQ[QE<Y��<hhIhhZI[j��<[G�Q[jIgpI[jQ][�dg]EIGkgIh�qQjP�EYQ[QE<Y
h]k[G[Ihh�<[G�<ddg]dgQ<jI�X[]qYIGOI�]N�hEQI[jQNQE�YQjIg<jkgI��<h�hkEP�X[]qYIGOI�GIpIY]dh�<[G�gINQ[Ih�GkgQ[O�jPI�Q[jIg[hPQd
sI<g��0PI�Q[jIg[h�<gI�gIfkQgIG�j]�d<gjQEQd<jI�Q[�jg<Q[Q[O�dg]pQGIG�<j�jPI�hQjI�Q[�<�ZkYjQGQhEQdYQ[<gs�hIjjQ[O��jPg]kOP�GQG<EjQE
hIZQ[<gh�qQjP�jPIQg�hkdIgpQh]gh��<[G�Q[�IpI[jh�]NNIgIG�Q[�jPI�E]ZZk[Qjs�<j�Y<gOI��0PQh�gIfkQgIZI[j�Qh�GIhQO[IG�j]�Eg]hh�<
qQGI�g<[OI�]N�<EjQpQjQIh�qQjP�<�NgIfkI[Es�<ddg]dgQ<jI�j]�jP<j�]N�<�dg<EjQEQ[O�E]k[hIY]g�<[G�jPI�fk<YQjs�gIfkQgIG�N]g�jPI
]Dj<Q[ZI[j�<[G�Z<Q[jI[<[EI�]N�jPI�dg]NIhhQ][<Y�YQEI[hI�

�6� 1�0�$"��.�!����0�$"��
$..�
0�6���
0�$"���1��+.$
�// ¥
P<djIg�ÀÀ�]N�jPI��[jIg[hPQd��<[GD]]X¦

�6� 1�0�$"
0PI�GIhQO[<jIG��[jIg[hPQd�hQjI�P]YGh�gIhd][hQDQYQjs�N]g�<hhQhjQ[O�jPI�Q[jIg[h�j]�hkEEIhhNkYYs�E]ZdYIjI�jPIQg�Q[jIg[hPQd�sI<g�<[G
jPI�IpI[jk<Y�<EPQIpIZI[j�]N�jPIQg�Z<hjIg�GIOgII���YY�hkdIgpQh]gh�dg]pQGI�jPI�Q[jIg[h�qQjP�E][jQ[k]kh�NIIGD<EX�Q[N]gZ<YYs
jPg]kOP]kj�jPI�G<s�<D]kj�jPI�dIgN]gZ<[EI�]N�jPIQg�GkjQIh��7IIXYs�NIIGD<EX�Qh�dg]pQGIG�]g<YYs�GkgQ[O�N]gZ<Y�Q[GQpQGk<Y
hkdIgpQhQ][h���Yh]��jPI�7IIXYs��hhIhhZI[j�0]]Y�Qh�E]ZdYIjIG�qIIXYs�Ds�hQjI�hkdIgpQh]gh�<[G�Q[jIg[h���]gZ<Y�Ip<Yk<jQ][h
hkDZQjjIG�j]�jPIQg�gIhdIEjQpI�hEP]]Yh�]EEkg�jqQEI�<�sI<g��fk<gjIgYs��]g�<h�gIfkQgIG�Ds�I<EP�[<jQpI�dg]Og<Z��0PIhI�<gI�qgQjjI[
Ip<Yk<jQ][h�][�jPI�IrjI[j�j]�qPQEP�jPI�Q[jIg[h�<gI�ZIIjQ[O�gIfkQgIZI[jh�<[G�dIgN]gZ<[EI�IrdIEj<jQ][h���0PI�Q[jIg[h�IrdIEj
EYI<g�hj<jIZI[jh�Ds�jPIQg�hkdIgpQh]gh�<D]kj�jPI�hj<[G<gGh�<[G�IrdIEj<jQ][h�]N�jPIQg�dIgN]gZ<[EI���YY�P]kgh�]N�hkdIgpQhQ][�
D]jP�Q[GQpQGk<Y�<[G�Og]kd��qQjP�I<EP�hkdIgpQh]g��<gI�IrEIYYI[j�]dd]gjk[QjQIh�N]g�gIEIQpQ[O�Ip<Yk<jQ][h�Q[�<[�INN]gj�j]�D<Y<[EI
jPI�dg]Og<Z�gIfkQgIZI[j�qQjP�jPI�Q[jIg[�h�[IIG�j]�YI<g[���IIGD<EX�Q[EYkGIh�[]j�][Ys�Ip<Yk<jQ][�]N�EYQ[QE<Y�dIgN]gZ<[EI��Dkj
Qj�Qh�<Yh]�<[�]dd]gjk[Qjs�j]�QZdg]pI�ZQhE][GkEj�]g�GINQEQI[EQIh�jP<j�Z<s�DI�I[E]k[jIgIG���0PI�jPgII�E]ZdIjI[EQIh�<gI
<hhIhhIG�N]gZ<YYs�<[G�Q[N]gZ<YYs��0PI�N]gZ<Y�<hhIhhZI[j�Qh�hjgkEjkgIG�jPg]kOP�<�Æ�d]Q[j�� QXIgj�jsdI�hE<YI��qPIgI�YIpIY�Â�Qh
"]j��EEIdj<DYI�<[G�YIpIY�Æ�Qh�+g]NQEQI[j�¥�ddI[GQr��¦���[<GIfk<jI�dIgN]gZ<[EI�Qh�GINQ[IG�<h�dIgN]gZ<[EI�]N�<�g<jQ[O�]N�Â�]g
Ã�Q[�][I�]N�jPI�jPgII�E]ZdIjI[EQIh���[N]gZ<YYs��jPI�jg<Q[Q[O�GQgIEj]g�<[G�dgQZ<gs�hkdIgpQh]g�gIfkIhjh�E][jQ[k]kh
Q[N]gZ<jQ][�Ng]Z�jPI�]jPIg�hkdIgpQh]gh�qP]�P<pI�GQgIEj�IrdIgQI[EI�qQjP�ZkYjQdYI�N<EIjh�]N�jPI�Q[jIg[�h�dIgN]gZ<[EI��0PI
jg<Q[Q[O�GQgIEj]g�GQhEkhhIh�qQjP�I<EP�Q[jIg[�jPIQg�dg]OgIhh�<[G�<gI<h�jP<j�Z<s�[IIG�NkgjPIg�<jjI[jQ][���h�qIYY��jPI�jg<Q[Q[O
GQgIEj]g�<hhQhjh�jPI�Q[jIg[�Q[�N]gZkY<jQ[O�<�dY<[�j]�<GGgIhh�hkEP�<gI<h��0PI�Q[N]gZ<Y�<hhIhhZI[j�]N�jPI�jPgII�E]ZdIjI[EQIh
]EEkgh�<h�]kjYQ[IG�Q[�jPI�hkdIgpQhQ][�hIEjQ][�<D]pI��Q�I��jPg]kOP]kj�jPI�G<s�<[G�GkgQ[O�Q[GQpQGk<Y�<[G�Og]kd�hkdIgpQhQ][�

.�!����0�$"�+.$
��1.�/

�$
1/���
$!+�0�"
9��1���"
�
�[�jPI�IpI[j�jP<j�jPI�Q[jIg[�h�dIgN]gZ<[EI�Q[�<[s�<gI<�]N�jg<Q[Q[O�]g�E]ZdIjI[EQIh�N<YYh�DIY]q�jPI�IrdIEjIG�YIpIY�
Q�I��<�g<jQ[O�]N�Â�]g�Ã�Q[�<[s�]N�jPI�E]ZdIjI[EQIh��jPI�QhhkI�Qh�GQhEkhhIG�Q[�Q[GQpQGk<Y�hkdIgpQhQ][���N�[IEIhh<gs��jPQh�Qh
GQhEkhhIG�ZkYjQdYI�jQZIh��j]�dg]pQGI�jPI�Q[jIg[�qQjP�I[]kOP�hjgkEjkgI�<[G�OkQGIYQ[Ih�j]�gIZIGs�jPI�QhhkI��0PIhI
hkdIgpQhQ][�hIhhQ][h�E][j<Q[��QGI[jQNQE<jQ][�]N�QhhkI��k[GIghj<[GQ[O�]N�jPI�Q[jIg[�gIO<gGQ[O�jPI�QhhkI��IrdY<[<jQ][�]N
jPI�QhhkI��<[G�gIE]ZZI[GIG�<EjQ][�N]g�gIZIGQ<jQ][��/kdIgpQhQ][�hIhhQ][h�qQjP�jPI�hkdIgpQh]g�QGI[jQNsQ[O�jPI�QhhkI
qQYY�E][jQ[kI�j]�dg]pQGI�E][jQ[k]kh�hkdd]gj���[�jPI�IpI[j�jP<j�hkEP�hkdIgpQh]g�Qh�[]j�jPI�dgQZ<gs�hkdIgpQh]g�<[G
GQgIEj]g�]N�jg<Q[Q[O��jPI�Y<jjIg�Qh�[]jQNQIG�<[G�Q[N]gZIG�gIO<gGQ[O�qP<j�P<h�jg<[hdQgIG�<[G�hjIdh�j<XI[�N]g
gIZIGQ<jQ][�

�j�jPI�jQZI�<�YIjjIg�]N�q<g[Q[O�Qh�jPI�[Irj�hjId�j]�DI�QhhkIG�j]�jPI�Q[jIg[��jPI�GIhQO[<jIG��[jIg[hPQd�hQjI�hkdIgpQh]g
¥jg<Q[Q[O�GQgIEj]g��IjE�¦�qQYY�E][j<Ej�jPI��[jIg[hPQd��QgIEj]g�¥��¦�<j�0PI�/I<jjYI�/EP]]Y��0PI�dkgd]hI�Qh�j]�Q[N]gZ�jPI
���<[G�j]�GQhEkhh�jPI�GIj<QYh�]N�jPI�
]ggIEjQpI��EjQ][�+Y<[�

7.�00�"� �00�.�$��7�."�"�
�[�jPI�IpI[j�jP<j�jPIhI�<EjQ][h�<gI�[]j�j<XI[��<�YIjjIg�]N�q<g[Q[O�Qh�qgQjjI[�j]�]kjYQ[I�jPI�Q[jIg[�h�N<QYkgI�j]�<EPQIpI
jQZIYs�<[G�hkhj<Q[IG�QZdg]pIZI[j�<NjIg�<YY�jPI�gIZIGQ<jQ][�dg]EIGkgIh�P<pI�j<XI[�dY<EI�¥�ddI[GQr�
¦��0PQh�<EjQ][
Qh�j<XI[�Ds�jPI�dgQZ<gs�hkdIgpQh]g�GQgIEj]g�]N�jg<Q[Q[O�qPI[�<[�Q[jIg[�gIEIQpIh�][I�]g�Z]gI�g<jQ[O¥h¦�]N�Â�Q[�jPI
<gI<h�]N�dg]NIhhQ][<Y�E]ZdIjI[EQIh�<[G�E][GkEj���0PI�YIjjIg�]N�q<g[Q[O�Q[EYkGIh��¥<¦�GIhEgQdjQ][�]N�k[h<jQhN<Ej]gs
dIgN]gZ<[EI��¥D¦�E][jIrjk<YQv<jQ][�]N�jPI�k[h<jQhN<Ej]gs�dIgN]gZ<[EI�qQjPQ[�jPI�<ddYQE<DYI�"IEIhh<gs�<[G�]g
+g<EjQE<Y�
]ZdIjI[EQIh�¥]kjYQ[IG�<D]pI�Q[�d<g<Og<dP�Å�Ã¦��¥E¦�"]jQNQE<jQ][�jP<j�jPI�Q[jIg[�Qh�[]�Y][OIg�E][hQGIgIG�Q[
�O]]G�hj<[GQ[O��qQjP�jPI�jg<Q[Q[O�dg]Og<Z��¥G¦�]kjYQ[I�]N�ZI<hkgIh�<YgI<Gs�j<XI[�<[G�QZdYIZI[jIG�j]�<GGgIhh�jPI
E][EIg[��¥I¦�IrdIEj<jQ][h�]N�hkEEIhhNkY�]kjE]ZI��¥N¦�E][hIfkI[EIh�]N�k[hkEEIhhNkY�]kjE]ZI��<[G�¥O¦�jQZIYQ[I�N]g
E]ZdYIjQ][���0PI�hkdIgpQh]g�Q[�EP<gOI�dg]pQGIh�jPI�Q[jIg[�<[G�jPI�jg<Q[Q[O�GQgIEj]g�qQjP�E]dQIh�]N�jPQh�YIjjIg���[�jPI
IpI[j�jP<j�jPI�Q[jIg[�hkEEIhhNkYYs�E]ZdYIjIh�jPIhI�gIfkQgIZI[jh��<�YIjjIg�Qh�dY<EIG�Q[�jPIQg�NQYI��hj<jQ[O�jPI�Q[jIg[�h

�ddI[GQr��



INN]gjh�<[G�hkEEIhhNkY�E]ZdYIjQ][��0PI�Q[jIg[�Qh�[]jQNQIG�jP<j�jPIs�<gI�][EI�<O<Q[�Q[�O]]G�hj<[GQ[O�qQjP�jPI�jg<Q[Q[O
dg]Og<Z�

/1+�.6�/�$"�/
���1 ��!$����
�0�$"
/kdIgpQhQ][�hEPIGkYI�Q[EgI<hIh�Q[�jPI�N]YY]qQ[O�q<sh��¥Â¦�Q[EgI<hQ[O�Q[GQpQGk<Y�hkdIgpQhQ][�jQZI�qQjP�jPI�h<ZI�]g
]jPIg�hkdIgpQh]g��¥Ã¦�EP<[OQ[O�jPI�IZdP<hQh�]N�jPI�hkdIgpQhQ][�N]Ekh��¥Ä¦�gIE]ZZI[GQ[O�dIgh][<Y�jPIg<ds��¥Å¦
gIGkEQ[O�]g�Z]GQNsQ[O�jPI�q]gXY]<G��<[G�¥Æ¦�gIfkQgQ[O�hdIEQNQE�<E<GIZQE�E]kghIq]gX�Q[�jPI�<NNIEjIG�<gI<��0PI
jQZIYQ[I�N]g�jPI�Z]GQNQIG�hEPIGkYI�Qh�GIjIgZQ[IG�Ds�jPI�jg<Q[Q[O�GQgIEj]g�<[G�Q[�E][Wk[EjQ][�qQjP�jPI�hkdIgpQh]g
QGI[jQNsQ[O�jPI�QhhkI�


$..�
0�6���
0�$"�+ �"

+.$��0�$"
�[jIg[h�dY<EIG�][�dg]D<jQ][�<gI�jP]hI�qP]�<gI�[]j�hkEEIhhNkYYs�E]ZdYIjQ[O�jPI�gIfkQgIZI[jh�]N�jPI�Q[jIg[hPQd�sI<g
<[G�N]g�qP]Z�jPI�gIZIGQ<Y�<EjQ][h�P<pI�[]j�DII[�hkEEIhhNkY��0PI�dg]D<jQ][<gs�dIgQ]G�E][hQhjh�Q[�Z]gI�EY]hIYs
hEgkjQ[QvIG�hkdIgpQhQ][�Ds�Z]gI�jP<[�][I�hkdIgpQh]g���[�E][Wk[EjQ][�qQjP�]jPIg�hkdIgpQh]gh��jPI�jg<Q[Q[O�GQgIEj]g
EY]hIYs�hkdIgpQhIh�jPI�dg]D<jQ][�dIgQ]G���+g]D<jQ][�Qh�GIhEgQDIG�j]�jPI�Q[jIg[�Q[�qgQjjI[�N]gZ<j�¥�ddI[GQr��¦�
Q[EYkGQ[O��¥<¦�GIhEgQdjQ][�]N�gI<h][¥h¦�N]g�dg]D<jQ][��¥D¦�gIfkQgIG�hkdIgpQh]gs�hEPIGkYI�Z]GQNQE<jQ][��¥E¦�jQZI�Ng<ZI
GkgQ[O�qPQEP�jPI�dg]DYIZ�Qh�IrdIEjIG�j]�QZdg]pI��<[G�¥G¦�jPI�EgQjIgQ<�D<hIG�][�qPQEP�jPI�gIh]YkjQ][�]N�jPI�dg]DYIZ
Qh�GIjIgZQ[IG���[�jPQh�YIjjIg��jPI�Q[jIg[�Qh�[]jQNQIG�jP<j�jPIs�<gI�[]�Y][OIg�Q[�O]]G�hj<[GQ[O�qQjP�jPI�dg]Og<Z���<QYkgI
j]�GIZ][hjg<jI�QZdg]pIZI[j�Z<s�gIhkYj�Q[�<[�IrjI[hQ][�]N�jPI�dg]D<jQ][�dIgQ]G��hkhdI[hQ][��<[G�]g�jIgZQ[<jQ][�
�<Ej]gh�jP<j�<gI�E][hQGIgIG�qPI[�dY<EQ[O�<[�Q[jIg[�][�dg]D<jQ][<gs�dIgQ]G�<gI�hIpIgQjs�]N�pQ]Y<jQ][��[kZDIg�]N
pQ]Y<jQ][h��X[]q[�G]EkZI[jIG�d<hj�PQhj]gs�]N�[][�E]ZdYQ<[EI��qPIjPIg�jPI�Q[jIg[�q<h�<ddg]dgQ<jIYs�jg<Q[IG�Q[
jPI�gkYIh�<[G�gIOkY<jQ][h�jP<j�qIgI�pQ]Y<jIG��qPIjPIg�jPI�pQ]Y<jQ][�q<h�[IOYQOI[j�]g�Q[jI[jQ][<Y�Q[�[<jkgI��]g
qPIjPIg�jPIgI�Qh�IpQGI[EI�]N�dIgh][<Y�O<Q[�

/1/+�"/�$"
�[�jPI�IpI[j�]N�<�hkhdI[hQ][��jPI�jg<Q[Q[O�GQgIEj]g�Z<XIh�jPQh�GIEQhQ][�Q[�E][Wk[EjQ][�qQjP�jPI�dgQZ<gs�YI<GIghPQd�<j
jPI�hQjI��/khdI[hQ][�Qh�jgQOOIgIG�QN�jPI�Q[jIg[�N<QYh�j]�E]ZdYs�qQjP�jPI�hj<jI�]g�NIGIg<Y�Y<q��Q[jIg[hPQd�hQjIh��PkZ<[
gIh]kgEIh�d]YQEs��<[G�GIZ][hjg<jIh�k[dg]NIhhQ][<Y�<[G�k[IjPQE<Y�DIP<pQ]g�jP<j�Z<s�]g�P<h�WI]d<gGQvIG�jPI�qIYN<gI
]N�jPI�d<jQI[jh�jPIs�hIgpI�<[G�jP<j�EgI<jI�gQhX�N]g�jPIQg�NIYY]q�Q[jIg[h��hQjI�hj<NN��<[G�jg<Q[Q[O�dg]Og<Z���kgQ[O�jPI
hkhdI[hQ][�dIgQ]G��jPI�Q[jIg[�Qh�[]jQNQIG�jP<j�jPIs�<gI�[]�Y][OIg�Q[�O]]G�hj<[GQ[O�qQjP�jPI�jg<Q[Q[O�dg]Og<Z�<[G
hQjI��0PI�hkhdI[hQ][�Z<s�DI�]pIgjkg[IG�Ds�<ddI<Y�GkgQ[O�jPI�GkI�dg]EIhh�dg]EIGkgIh���h�<D]pI��jPI�hkhdI[hQ][�Qh
E]ZZk[QE<jIG�D]jP�Q[�dIgh][�<[G�pQ<�qgQjjI[�YIjjIg�j]�jPI�Q[jIg[�<[G�jPI�����/QZQY<gYs��QN��kd][�<ddI<Y��jPI
hkhdI[hQ][�Qh�]pIgjkg[IG��jPI�Q[jIg[�h�PkZ<[�gIh]kgEIh�NQYI�qQYY�gINYIEj�hkEP�<�GIEQhQ][�<[G�Q[GQE<jI�qPIjPIg�jPI
Q[jIg[�gIO<Q[IG�O]]G�hj<[GQ[O�qQjP�jPI�jg<Q[Q[O�dg]Og<Z���N��P]qIpIg��jPI�hkhdI[hQ][�Qh�kdPIYG�kd][�<ddI<Y��jPI
Q[jIg[�Z<s�EP]]hI�j]�gIhQO[�Ng]Z�jPI�dg]Og<Z�

0�.!�"�0�$"
0IgZQ[<jQ][�ZI<[h�jPI�dIgZ<[I[j�hId<g<jQ][�]N�jPI�Q[jIg[�Ng]Z�jPI�GIhQO[<jIG��[jIg[hPQd�hQjI�<[G�qQjPGg<q<Y�]N
<YY�hQjI�dgQpQYIOIh��0PQh�<EjQ][�Qh�jgQOOIgIG�qPI[�Q[jIg[��¥<¦�pQ]Y<jIh�hj<jI�<[G�NIGIg<Y�Y<qh��hkEP�<h���+����<[G�Q[
qPQEP�dPshQE<Y�]g�dhsEP]Y]OQE<Y�P<gZ�j]�d<jQI[j�Qh�QZZQ[I[j��¥D¦�hIpIgIYs�pQ]Y<jIh�jPI��
���
�
.�+��]g��+���jPQE<Y
+gQ[EQdYIh�<[G�
]GI�]N�
][GkEj��¥E¦�hIpIgIYs�pQ]Y<jIh�jPI�d]YQEQIh�]N�jPI�GIhQO[<jIG��[jIg[hPQd�hQjI��I[OI[GIgQ[O�jPI
h<NIjs�]N�d<jQI[jh�<[G�hj<NN��<[G�¥G¦�P<h�[]j�NkYNQYYIG�gIZIGQ<jQ][�<jjIZdjh�<[G�jPI�]gQOQ[<Y�E][EIg[h�P<pI�[]j�DII[
<GGgIhhIG��0PI�Q[jIg[�Z<s�<Yh]�DI�jIgZQ[<jIG�qPI[�jPIs�<gI�k[<DYI�j]�E]ZdYIjI�jPI�dg]Og<Z�GkI�j]�hIpIgI
dPshQE<Y�<[G�]g�ZI[j<Y�GIjIgQ]g<jQ][�jP<j�gIhkYjh�Q[�E]Zdg]ZQhQ[O�jPI�<EEIdj<DYI�hj<[G<gGh�]N�E<gI���h�Q[�jPI�E<hI
]N�hkhdI[hQ][��jPI�GIEQhQ][�]N�jIgZQ[<jQ][�Qh�[]j�Z<GI�YQOPjYs�<[G�hQ[OYI�P<[GIGYs���j�Qh�Z<GI�W]Q[jYs�Ds�jPI�jg<Q[Q[O
GQgIEj]g��hkdIgpQh]g��<[G��kZ<[�.Ih]kgEIh�]NNQEIg��0PI�GIEQhQ][�j]�jIgZQ[<jI�Qh�E]ZZk[QE<jIG�j]�jPI�Q[jIg[�N<EI�j]
N<EI�<[G�<�qgQjjI[�YIjjIg�Qh�dg]pQGIG�

�1��+.$
�//

$6�.6��7��"��+1.+$/�
0PI�dgQZ<gs�dkgd]hI�]N�GkI�dg]EIhh�Qh�j]�dg]pQGI�<�ZIEP<[QhZ�Ds�qPQEP�<YY�GIEQhQ][h�Z<GI�Ds�jPI�jg<Q[Q[O�dg]Og<Z
gIO<gGQ[O�<[�Q[jIg[�h�Ip<Yk<jQ][��gIZIGQ<jQ][��<[G�E]ggIEjQpI�<EjQ][��<[G�hj<jkh�Q[�jPI�jg<Q[Q[O�dg]Og<Z�E<[�DI�N<QgYs
gIpQIqIG���kI�dg]EIhh�Qh�<�ZIEP<[QhZ�Ds�qPQEP�<[�Q[jIg[�Z<s�EP<YYI[OI�<[s�GIEQhQ][�Z<GI�Ds�jPI�dg]Og<Z�
�[jIg[h�qQYY�[]j�DI�hkDWIEj�j]�gIdgQh<Y�Q[�<[s�N]gZ�<h�<�gIhkYj�]N�d<gjQEQd<jQ[O�Q[�jPI�GkI�dg]EIhh�dg]EIGkgI��0PQh
dg]EIGkgI�<ddYQIh�j]�<YY�Q[jIg[h�Q[�jg<Q[Q[O�<j�jPI�GIhQO[<jIG��[jIg[hPQd�hQjI��0PQh�dg]EIGkgI�Qh�[]j�Q[jI[GIG�N]g

�ddI[GQr��



GQhdkjQ[O�fk<gjIgYs��hIZQ�<[[k<Y��]g�<[[k<Y�Ip<Yk<jQ][�]N�jPI�Q[jIg[�h�dIgN]gZ<[EI�<j�jPI�GIhQO[<jIG��[jIg[hPQd
hQjI�

�"0�."�/�7.�00�"�
��  �"���0$���
�/�$"
�N�<[�Q[jIg[�]DWIEjh�j]�jPI�gIhkYjh�]N�<�dg]Og<Z�GIEQhQ][�]g�<[�Ip<Yk<jQ][��]g�qQhPIh�j]�EP<YYI[OI�<[s�gIZIGQ<Y�]g
E]ggIEjQpI�<EjQ][�Q[QjQ<jIG�Ds�ZIZDIgh�]N�jPI�jg<Q[Q[O�hj<NN��jPI�Q[jIg[�Z<s�gIfkIhj�<�gIpQIq�]N�jPI�GIEQhQ][�]g
<EjQ][�¥�ddI[GQr��¦���[�]gGIg�j]�EP<YYI[OI�<[s�hkEP�GIEQhQ][��jPI�Q[jIg[�Zkhj�[]jQNs�jPI�GQgIEj]g�]N�jg<Q[Q[O��<[G�]g
hkdIgpQh]g�Q[�qgQjQ[O�<h�h]][�<h�d]hhQDYI�<NjIg�gIEIQdj�]N�jPI�GIEQhQ][��0PQh�qgQjjI[�[]jQNQE<jQ][�hP<YY�Q[EYkGI�jPI
N]YY]qQ[O�Q[N]gZ<jQ][��¥<¦�[<ZI�]N�Q[jIg[��¥D¦�G<jI�]N�YIjjIg��¥E¦�G<jI�<[G�GIhEgQdjQ][�]N�GIEQhQ][�k[GIg�GQhdkjI��¥G¦
GIhEgQdjQ][�]N�Q[jIg[�h�GQh<OgIIZI[j�qQjP�GIEQhQ][��Q[EYkGQ[O�hkdd]gjQ[O�Q[N]gZ<jQ][��<[G�¥I¦�GIhEgQdjQ][�]N�Q[jIg[�h
]DWIEjQpI�O]<Y�N]g�gIh]YpQ[O�GQhdkjI�

���.�"���"�����.�"��
$!!�00��
��PI<gQ[O�E]ZZQjjII�Qh�<dd]Q[jIG�Ds�jPI�jg<Q[Q[O�GQgIEj]g�¥]g�YI<G�hkdIgpQh]g¦�qQjPQ[�Æ�DkhQ[Ihh�G<sh�Ng]Z
gIEIdjQ][�]N�jPI�Q[jIg[°h�<ddI<Y�YIjjIg��0PI�PI<gQ[O�E]ZZQjjII�E][hQhjh�]N�[]�NIqIg�jP<[�jPgII�ZIZDIgh�<[G�Z<s
[]j�E][j<Q[�jPI�hkdIgpQh]g�qQjP�qPQEP�jPI�Q[jIg[�P<h�jPI�GQhdkjI��0PQh�Z<s�<Yh]�Q[EYkGI�jPI�jg<Q[Q[O�GQgIEj]g��QN
YIjjIg�]N�q<g[Q[O��dg]D<jQ][��]g�hkhdI[hQ][�P<pI�DII[�qgQjjI[�Ds�jPI�Y<jjIg��0PI�PI<gQ[O�E]ZZQjjII�<Yh]�P][]gh�jPI
Q[jIg[�h�gIfkIhj�j]�Q[EYkGI�ZIZDIgh�]N�PQh�]g�PIg�EP]]hQ[O��qP]�<gI�YQEI[hIG�dg]NIhhQ][<Yh�<[G�d<gj�]N�jPI�dg]Og<Z
YI<GIghPQd�

0PI�PI<gQ[O�Qh�PIYG�qQjPQ[�ÂÁ�DkhQ[Ihh�G<sh�Ng]Z�gIEIQdj�]N�jPI�Q[jIg[°h�<ddI<Y�YIjjIg���YY�gIYIp<[j�Z<jIgQ<Y�Qh
dgIhI[jIG��0PI�Q[jIg[�P<h��¥<¦�jPI�gQOPj�j]�PI<g�<YY�N<Ejh�<D]kj�jPI�E][EIg[��¥D¦�j]�dgIhI[j�hkdd]gjQ[O�Z<jIgQ<Y�]N�PQh
]g�PIg�]q[��<[G�¥E¦�j]�GQhdkjI�]g�IrdY<Q[�jPI�GQhdkjIG�E][EIg[��0I[�DkhQ[Ihh�G<sh�<NjIg�jPI�PI<gQ[O��jPI�PI<gQ[O
E]ZZQjjII�qQYY�Z<XI�<�NQ[<Y�GIEQhQ][��Ds�Z<W]gQjs�p]jI�<[G�hkDZQjjIG�j]�jPI�Q[jIg[�<[G�jg<Q[Q[O�GQgIEj]g�

�++�� �+$/0����.�"�
�N�k[h<jQhNQIG�qQjP�jPI�E]ZZQjjII�h�GIEQhQ][��jPI�Q[jIg[�Z<s�<ddI<Y�jPI�GIEQhQ][�j]�jPI�IrIEkjQpI�jI<Z�]N�jPI
GIhQO[<jIG��[jIg[hPQd�hQjI�¥Q�I��
PQIN�$dIg<jQ[O�$NNQEIg�¥
$$¦��!IGQE<Y��QgIEj]g���]<gG��IjE�¦��7QjPQ[�Æ�ÂÁ�DkhQ[Ihh
G<sh��jPI��rIEkjQpI�0I<Z�Z<s�E][hkYj�qQjP�jPIQg�GIhQO[<jIG�dIgh][[IY��0PI�GIEQhQ][�j<XI[�<j�jPQh�hjId�GIdI[Gh�][
jPI�YIO<Y�<[G�gIOkY<j]gs�dg<EjQEIh�]N�jPI��kZ<[�.Ih]kgEIh�GId<gjZI[j��<h�jPIs�<ddYs�j]�<YY�IZdY]sIIh�<j�jPI
GIhQO[<jIG��[jIg[hPQd�hQjI��0PI�Q[jIg[�Z<s�GQgIEj�PQh�]g�PIg�<ddI<Y�j]�jPI��kZ<[�.Ih]kgEIh�E][hkYj<[j�

��<OgII�j]�jPIhI�OkQGIYQ[Ih�

¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ ¢¢¢¢¢¢¢¢¢¢¢¢
+gQ[jIG�"<ZI /QO[<jkgI �<jI

+YI<hI�gIjkg[�j]�jPI�.IOQhjg<g�<j
0PI�/I<jjYI�/EP]]Y��ÃÆÁÂ��YYQ]jj��pI[kI��/I<jjYI��7���ÊÉÂÃÂ�]g�N<r�j]�ÃÁÇ�ÉÈÇ�ÇÂÊÆ

�[s�fkIhjQ][h�]g�E][EIg[h�E<[�DI�GQgIEjIG�j]�0PI�/I<jjYI�/EP]]Y��[jIg[hPQd��QgIEj]g�<j�ÃÁÇ�ÉÈÇ�ÇÂÁÁ�

�ddI[GQr��



.�!���� �+.$
��1.�� �00�.�$��7�."�"�

�[jIg[���¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

/kdIgpQh]g��¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

�<jI��¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

�IhEgQdjQ][�]N�1[h<jQhN<Ej]gs�+IgN]gZ<[EI�

�ddYQE<DYI�"IEIhh<gs�<[G�]g�+g<EjQE<Y�
]ZdIjI[EQIh�


PIEX�QN�<ddYQE<DYI�
�[jIg[�[]�Y][OIg�Q[�O]]G�hj<[GQ[O�qQjP�jPI�GIhQO[<jIG��[jIg[hPQd�jg<Q[Q[O�dg]Og<Z� 䖴

�IhEgQdjQ][�]N�!I<hkgIh�0<XI[�<[G��ZdYIZI[jIG�j]��GGgIhh�jPI�+gIhI[j�
][EIg[�

�rdIEj<jQ][h�]N�/kEEIhhNkY�$kjE]ZI�


][hIfkI[EIh�]N�1[hkEEIhhNkY�$kjE]ZI�

0QZIYQ[I�N]g�
]ZdYIjQ][�

¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ ¢¢¢¢¢¢¢¢¢¢¢¢
/kdIgpQh]g�h�+gQ[jIG�"<ZI /QO[<jkgI �<jI

+YI<hI�gIjkg[�j]�jPI�.IOQhjg<g�<j
0PI�/I<jjYI�/EP]]Y��ÃÆÁÂ��YYQ]jj��pI[kI��/I<jjYI��7���ÊÉÂÃÂ�]g�N<r�j]�ÃÁÇ�ÉÈÇ�ÇÂÊÆ

�[s�fkIhjQ][h�]g�E][EIg[h�E<[�DI�GQgIEjIG�j]�0PI�/I<jjYI�/EP]]Y��[jIg[hPQd��QgIEj]g�<j�ÃÁÇ�ÉÈÇ�ÇÂÁÁ

�ddI[GQr�




+.$��0�$"�"$0���
�0�$"

�[jIg[���¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

/kdIgpQh]g��¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

�<jI��¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

�IhEgQdjQ][�]N�.I<h][�N]g�+g]D<jQ][�

.IfkQgIG�/kdIgpQh]gs�/EPIGkYI�!]GQNQE<jQ][�

0QZINg<ZI�N]g�.Ih]YkjQ][��Zdg]pIZI[j�

�IjIgZQ[Q[O�
gQjIgQ<�N]g�.Ih]YkjQ][��Zdg]pIZI[j�

0QZIYQ[I�N]g�
]ZdYIjQ][�

¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ ¢¢¢¢¢¢¢¢¢¢¢¢
+gQ[jIG�"<ZI /QO[<jkgI �<jI

+YI<hI�gIjkg[�j]�jPI�.IOQhjg<g�<j
0PI�/I<jjYI�/EP]]Y��ÃÆÁÂ��YYQ]jj��pI[kI��/I<jjYI��7���ÊÉÂÃÂ�]g�N<r�j]�ÃÁÇ�ÉÈÇ�ÇÂÊÆ

�[s�fkIhjQ][h�]g�E][EIg[h�E<[�DI�GQgIEjIG�j]�0PI�/I<jjYI�/EP]]Y��[jIg[hPQd��QgIEj]g�<j�ÃÁÇ�ÉÈÇ�ÇÂÁÁ�

�ddI[GQr��



7IIXYs�!�
+��[jIg[hPQd��hhIhhZI[j�0]]Y
+kgd]hI��0]�<hhIhh�<[G�Ip<Yk<jI�][�<�qIIXYs�D<hQh�qQjP�jPI�!�
+��[jIg[�jPI�N]YY]qQ[O�<gI<h��7PI[�jPI�Q[jIg[�P<h�ZIj�hQjI�hdIEQNQE
E]ZdIjI[EQIh��jPI�N]gZ�Z<s�DI�GQhE][jQ[kIG�Ds�jPI�hQjI�hkdIgpQh]g��0PI�O]<Y�Qh�j]�<GGgIhh�jg<Q[Q[O�][�<�qIIXYs�D<hQh��0PI�Q[jIg[�Qh
gIhd][hQDYI�j]�DgQ[O�jPIhI�qIIXYs�j]]Yh�j]�Q[GQpQGk<Y�hkdIgpQhQ][� +YI<hI�GQgIEj�fkIhjQ][h�j]�jPI��[jIg[hPQd �QgIEj]g�<j�Á¿Å�ÇÆÅ�ÅÀ¿¿�

/jkGI[j�"<ZI� �[jIg[hPQd���<[G�����<EkYjs�

/QjI�"<ZI�

�<jI�DIO<[�khI�]N�j]]Y� �<jI�jIgZQ[<jIG�khI�]N�j]]Y�

�$.�/�0��/1+�.6�/$./ �$.��"0�."/

-kIhjQ][h�j]�<hX�Zs�hkdIgpQh]g�jPQh�qIIX�

0g<Q[Q[O�fkIhjQ][h��EY<gQNQE<jQ][h�

��[IIG�PIYd�qQjP�

Â��+g]NIhhQ][<YQhZ�
�IZ][hjg<jIh�<[�<DQYQjs�j]�k[GIghj<[G�<[G�gIdgIhI[j�hQjI
hdIEQNQE�EkYjkgI�<[G�p<YkIh�

9Ih "]

�IZ][hjg<jIh�jQZIYQ[Ihh�N]g�ZIIjQ[Oh�<[G�<dd]Q[jZI[jh
<EE]gGQ[O�j]�hQjI�hj<[G<gGh�

9Ih "]

�IZ][hjg<jIh�P][Ihjs��Q[jIOgQjs��<[G�IjPQE<Y�dg<EjQEI� 9Ih "]
�IZ][hjg<jIh�<[�][O]Q[O�]dI[[Ihh�j]�YI<g[Q[O�<[G
hkdIgpQhQ][�

9Ih "]

�ddI[GQr��



�IZ][hjg<jIh�<�d]hQjQpI�q]gXQ[O�gIY<jQ][hPQd�qQjP
hkdIgpQh]gh�<[G�dIIgh�

9Ih "]

�N�[]��j]�<[s�]N�jPI�<D]pI��jPI�E]ggIEjQpI�dY<[�<[G�IrdIEj<jQ][h�Q[EYkGI�

.I<hhIhhIG�][�qP<j�G<jI�
Ã���]EkZI[j<jQ][�
�]EkZI[j<jQ][�P<h�DII[�Ip<Yk<jIG�qIIXYs�Ds�Zs�GQgIEj
hkdIgpQh]g�

9Ih "]

�]EkZI[j<jQ][�ZIIjh�IrdIEj<jQ][h�]N�hQjI� 9Ih "]
�]EkZI[j<jQ][�Qh�hkDZQjjIG�Q[�<�jQZIYs�Z<[[Ig
<EE]gGQ[O�j]�IrdIEj<jQ][h�]N�hQjI�

9Ih "]

�N�<ddYQE<DYI��E]GQ[O�gINYIEjIG�Q[�G]EkZI[j<jQ][� 9Ih "]
�N�[]��j]�<[s�]N�jPI�<D]pI��jPI�E]ggIEjQpI�dY<[�<[G�IrdIEj<jQ][h�Q[EYkGI�

.I<hhIhhIG�][�qP<j�G<jI�
Ä�� IjP<YQjs�/<NIjs�
�hhIhhIG�²�G]EkZI[jIG�<EE]gGQ[O�j]�hQjI�IrdIEj<jQ][h� 9Ih "]

]ZZk[QE<jIG�qQjP�hkdIgpQh]g�<[G�<[s�<[EQYY<gs�hj<NN� 9Ih "]
�]YY]q�kd�qQjP�d<jQI[j�<[G�]g�N<ZQYs�<h�[IIGIG� 9Ih "]
�N�[]��j]�<[s�]N�jPI�<D]pI��jPI�E]ggIEjQpI�dY<[�<[G�IrdIEj<jQ][h�Q[EYkGI�

.I<hhIhhIG�][�qP<j�G<jI�
Å� $jPIg�hQjI�hdIEQNQE�gIfkQgIZI[j�N]g��[jIg[�
+YI<hI�YQhj�PIgI�

.I<hhIhhIG�][�qP<j�G<jI�

¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ ¢¢¢¢¢¢¢¢¢¢¢¢
+gQ[jIG�/kdIgpQh]g�"<ZI /kdIgpQh]g�/QO[<jkgI �<jI

+YI<hI�gIjkg[�j]�jPI�.IOQhjg<g�<j�0PI�/I<jjYI�/EP]]Y��ÃÆÁÂ��YYQ]jj��pI[kI��/I<jjYI��7��ÊÉÂÃÂ�]g�N<r�j]�ÃÁÇ�ÉÈÇ�ÇÂÊÆ

�ddI[GQr��



.IE]gG�]N�7IIXYs�/QjI��]kgh
0gQZIhjIg�9I<g��¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

7IIX �<jIh
/kdIgpQhQ][ �QgIEj�
YQI[j�
][j<Ej

$jPIg��[jIg[hPQd��]kgh
�[GQpQGk<Y �g]kd �[GQpQGk<Y 
]kdYI �<ZQYs �g]kd

Â

Ã

Ä

Å

Æ

Ç

È

É

Ê

ÂÁ

ÂÂ

ÂÃ

ÂÄ

ÂÅ

ÂÆ

ÂÇ

0]j<Yh

0]j<Y�/kdIgpQhQ][��]kgh� ¢¢¢¢¢¢¢¢¢¢ �[jIg[�h�"<ZI�¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

0]j<Y��QgIEj�
YQI[j�
][j<Ej��]kgh� ¢¢¢¢¢¢¢¢¢¢ �[jIg[�h�/QO[<jkgI�¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ �<jI�¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

0]j<Y�$jPIg��[jIg[hPQd��]kgh� ¢¢¢¢¢¢¢¢¢¢ /kdIgpQh]g�h�"<ZI�¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

0]j<Y��[jIg[hPQd��]kgh� ¢¢¢¢¢¢¢¢¢¢¢ /kdIgpQh]g�h�/QO[<jkgI�¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ �<jI�¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

�ddI[GQr��



¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢
 <hj�"<ZI �Qghj�"<ZI

¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢
0gQZIhjIg�9I<g

�"0�."/��+ 
$!+ �0�$" �$.!

/kdIgpQh]g

�s�hQO[Q[O�DIY]q����EIgjQNs�jP<j�jPI�hjkGI[j�P<h�E]ZdYIjIG�jPI�hj<jIG�Q[jIg[hPQd�P]kgh�

0]j<Y��QgIEj�
YQI[j�
][j<Ej��]kgh� ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

0]j<Y�/kdIgpQhQ][��]kgh� ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢
¥Â�hkdIgpQhQ][�P]kg�N]g�IpIgs�ÂÁ�GQgIEj�EYQI[j�E][j<Ej�P]kgh¦

0]j<Y��[jIg[hPQd��]kgh� ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢
¥�QgIEj�EYQI[j�E][j<Ej��hkdIgpQhQ][��jg<Q[Q[O��IjE�¦

"<ZI�¥dYI<hI�dgQ[j¦� ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

/QO[<jkgI� ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢�<jI��¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

/jkGI[j

�s�hQO[Q[O�DIY]q����EIgjQNs�jP<j���P<pI�E]ZdYIjIG�jPI�<D]pI�hj<jIG�P]kgh�

/jkGI[j�/QO[<jkgI� ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ �<jI��¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

�[ ]gGIg j] gIEIQpI EgIGQj N]g jPQh Q[jIg[hPQd� jPQh N]gZ Zkhj DI gIjkg[IG j] jPI .IOQhjg<g Ds jPI Y<hj G<s ]N jPI jIgZ Q[ qPQEP jPI
Q[jIg[hPQd�Qh�E]ZdYIjIG�

«0PQh�hIEjQ][�Qh�j]�DI�E]ZdYIjIG�Ds�/I<jjYI�/EP]]Y�hj<NN�][Ys��<NjIg�<YY�N]gZh�P<pI�DII[�gIEIQpIG�Ng]Z�jPI�hjkGI[j�

0PI�/I<jjYI�/EP]]Y��QgIEj]g�]N��[jIg[hPQdh

�ddg]p<Y�/QO[<jkgI� ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ �<jI ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

�ddI[GQr��



¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢
 <hj�"<ZI �Qghj�"<ZI

¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢
0gQZIhjIg�9I<g

�"0�."/��+ /�0� �6� 1�0�$"

¥0]�DI�E]ZdYIjIG�Ds�jPI��[jIg[¦

�[jIg[hPQd� ]E<jQ][� ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

�[jIg[hPQd�/kdIgpQh]g� ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢

$[�fkIhjQ][h�Â�Ç��dYI<hI�g<jI�][�jPI�NQpI�d]Q[j�hE<YI�¥Â�Þ�YI<hj�N<p]g<DYI�gIhd][hI�<[G�Æ�Þ�Z]hj�N<p]g<DYI�gIhd][hI¦��/d<EI�Qh
dg]pQGIG�N]g�<GGQjQ][<Y�NIIGD<EX�

Â����I[Ig<Y�h<jQhN<EjQ][�qQjP�s]kg�Q[jIg[hPQd�IrdIgQI[EI�

�Qhh<jQhNQIG Â Ã Ä Å Æ 6Igs�/<jQhNQIG

Ã����ddg]dgQ<jI[Ihh�]N�hQjI�N]g�s]kg�dIgh][<Y�<[G�dg]NIhhQ][<Y�Og]qjP�

�[<ddg]dgQ<jI Â Ã Ä Å Æ 6Igs��ddg]dgQ<jI

Ä����p<QY<DQYQjs�<[G�<jjI[jQpI[Ihh�]N�hkdIgpQh]g�

�[E][hQhjI[j Â Ã Ä Å Æ 6Igs�.Ihd][hQpI

Å����rd]hkgI�j]�GQpIghI�EYQ[QE<Y�d]dkY<jQ][h�

 QZQjIG Â Ã Ä Å Æ -kQjI��QpIghI

Æ����rd]hkgI�j]�]jPIg�EYQ[QEQ<[h��hj<NN��<[G�Q[jIg[h�

 QZQjIG Â Ã Ä Å Æ �rjI[hQpI

Ç���/I[hI�]N�]dI[[Ihh�<[G�Q[jIgIhj�Q[�s]kg�/I<jjYI�/EP]]Y�IrdIgQI[EI�IGkE<jQ][�


Y]hIG Â Ã Ä Å Æ $dI[��[O<OQ[O

È����[s�<GGQjQ][<Y�E]ZZI[jh�NIIGD<EX�gIO<gGQ[O�s]kg�Q[jIg[hPQd�hQjI�

+YI<hI�gIjkg[�jPQh�N]gZ�j]�jPI�.IOQhjg<g

�ddI[GQr��



�[jIg[hPQd��OgIIZI[j�����������"]jQEI�]N�+gQp<Es�+g<EjQEIh
��+���+<jQI[j�
YQI[j�.QOPjh

�I<YjP��[hkg<[EI�+]gj<DQYQjs�<[G��EE]k[j<DQYQjs��Ej�]N�ÂÊÊÇ�¥��+��¦

0PQh�[]jQEI�GIhEgQDIh�jPI�khI�<[G�GQhEY]hkgI�]N�ZIGQE<Y�Q[N]gZ<jQ][�]N�jPI�d<jQI[jh�EYQI[jh�s]k�qQYY�DI�jgI<jQ[O�<h�d<gj�]N�s]kg�!�
+��[jIg[hPQd�
+YI<hI�gIpQIq�Qj�E<gINkYYs����E]ds�]N�jPQh�hj<jIZI[j�Qh�<Yq<sh�<p<QY<DYI�kd][�gIfkIhj���YY�Q[N]gZ<jQ][�gIpI<YIG�Ds�d<jQI[jh�EYQI[jh�Q[�<[��[jIg[hPQd
hIjjQ[O�<[G�Z]hj�]jPIg�Q[N]gZ<jQ][�¥<YY�ZIGQE<Y�gIE]gGh�]g�]jPIg�Q[GQpQGk<YYs�QGI[jQNQ<DYI�PI<YjP�Q[N]gZ<jQ][¦ E<[[]j�DI�GQhjgQDkjIG�j]�<[s][I�IYhI
qQjP]kj�<�d<jQI[j�EYQI[j�h�IrdgIhh�Q[N]gZIG�<[G�p]Yk[j<gs�qgQjjI[�E][hI[j�]g�<kjP]gQv<jQ][� �rEIdjQ][h�j]�jPQh <gI�GINQ[IG�<j�jPI�D]jj]Z�P<YN�]N
jPQh�G]EkZI[j�

!s�.Ihd][hQDQYQjQIh�<[G�
]ZZQjZI[j�j]�+g]jIEjQ[O�jPI���+���.QOPjh�]N�Zs��[jIg[hPQd�+<jQI[jh�
YQI[jh�
Â�����qQYY�[]j�j<XI�d<jQI[j�EYQI[j�QGI[jQNsQ[O�Q[N]gZ<jQ][�]g�NQYIh�¥dPshQE<Y�]g�GQOQj<Y¦�]NN�Zs��[jIg[hPQd�/QjI� 0PI�][Ys�IrEIdjQ][�j]�jPQh�q]kYG�DI
<kGQ]�pQhk<Y�pIgD<jQZ�G<j<�Ng]Z�<Ejk<Y�hIhhQ][h�[IIGIG�N]g��[jIg[hPQd���<[G����
Y<hh�]g�/kdIgpQhQ][����<Z�hjQYY�gIhd][hQDYI�N]g�jPI�hIEkgQjs�]N�jPIhI�NQYIh
<[G�qQYY�GIhjg]s�GIYIjI�jPIZ�QZZIGQ<jIYs�N]YY]qQ[O�jPIQg�khI�N]g�jPI�hdIEQNQE�hkdIgpQhQ][�E][hkYj<jQ][�IpI[j�
Ã�����qQYY�[]j�khI�<[s�QGI[jQNsQ[O�Q[N]gZ<jQ][�¥[<ZIh��<GGgIhhIh��IjE�¦�qPI[�gINIgI[EQ[O�Zs�d<jQI[jh�EYQI[jh�N]g�<[s�gI<h][�
Ä�����qQYY�[]j�hI[G�d<jQI[j�EYQI[j�Q[N]gZ<jQ][�pQ<�<[s�E]ZZk[QE<jQ][�]kjhQGI�Zs��[jIg[hPQd�/QjI�h�hIEkgQjs�ZI<hkgIh�
Å�����qQYY�[]j�pIgD<YYs�GQhEkhh�]g�gINIgI[EI�<[s�EYQI[j�Q[N]gZ<jQ][�]kjhQGI�Zs�Q[jIg[hPQd�hQjI�hkdIgpQhQ][�E][jIrj�]g�0//��[jIg[hPQd���<[G����
Y<hh�
Æ����N�<�d<jQI[j�EYQI[j�EP]]hIh�j]�gIYI<hI�<[s�dg]jIEjIG�PI<YjP�Q[N]gZ<jQ][��jPIs�qQYY�DI�gIfkQgIG�j]�hQO[�<�.IYI<hI�]N��[N]gZ<jQ][�N]gZ�GIj<QYQ[O
Ir<EjYs�j]�qP]Z�<[G�qP<j�Q[N]gZ<jQ][�jPIs�qQhP�GQhEY]hIG� ��d<gjQEkY<g�hQjI�hdIEQNQE�dIgZQhhQ][�N]gZ�Qh�<GpQhIG N]g�<YY�d<jQI[jh�EYQI[jh�j]�hQO[�N]g�<[s
<kGQ]�pQhk<Y�Q[N]gZ<jQ][�E]YYIEjIG�N]g�hkdIgpQhQ][��[jIg[hPQd���<[G����
Y<hh�khI�

�h�d<gj�]N�jPI�!�
+��[jIg[hPQd�dg]Og<Z�<j�0PI�/I<jjYI�/EP]]Y��Qj�Qh�[IEIhh<gs�N]g�s]k�j]�hQO[�jPQh�EIgjQNQE<jI�Q[GQE<jQ[O�jP<j�s]k�P<pI�gIEIQpIG��gI<G
<[G�k[GIghj]]G�jPQh�G]EkZI[j��0PQh�EIgjQNQE<jI�qQYY�DI�dY<EIG�Q[�s]kg�dIgZ<[I[j�NQYI��+YI<hI�G]�[]j�hQO[�jPI�EIgjQNQE<jI�QN�s]k�G]�[]j�k[GIghj<[G�<[s
d<gj�]N�s]kg�gIhd][hQDQYQjs��<h�<[��[jIg[��j]�dg]jIEj�s]kg�d<jQI[jh�EYQI[jh���+���.QOPjh�

1hI�]g�GQhEY]hkgI�]N�jPI�N]YY]qQ[O�dg]jIEjIG�PI<YjP�Q[N]gZ<jQ][ G]Ih�[]j�gIfkQgI d<jQI[j�EYQI[j�E][hI[j ]g�<kjP]gQv<jQ][���[�jPIhI�EQgEkZhj<[EIh�
��qQYY�E][hkYj�Zs��[jIg[hPQd�/QjI�/kdIgpQh]g�NQghj�<[G�jPI[�E][hkYj�Zs��[jIg[hPQd���<[G�����<EkYjs�<[G�]g�jPI��I<G�]N�jPI�!�
+��[jIg[hPQd�+g]Og<Z�

Â��1hIh�<[G�GQhEY]hkgIh�gIfkQgIG�Ds�Y<q�� YQXI�NQYIh E]kgj�]gGIgIG�Ds�<�WkGOI�
Ã��1hIh�<[G�GQhEY]hkgIh�<D]kj�pQEjQZh�]N�<DkhI��[IOYIEj��]g�G]ZIhjQE�pQ]YI[EI�� YQXI�jPI�GkjQIh�j]�q<g[�IrdY<Q[IG Q[�jPI��QhEY]hkgI�hj<jIZI[j�
Ä��1hIh�<[G�GQhEY]hkgIh�N]g�PI<YjP�<[G�]pIghQOPj�<EjQpQjQIh�� YQXI�E]ggIEjQ[O�gIE]gGh�]g�E]ggIEjQ[O�gIE]gGh�<YgI<Gs GQhEY]hIG�
Å��1hIh�<[G�GQhEY]hkgIh�N]g�WkGQEQ<Y�<[G�<GZQ[Qhjg<jQpI�dg]EIIGQ[Oh�� YQXI�<�E<hI�qPIgI�<�EYQI[j�Qh�EY<QZQ[O Z<Ydg<EjQEI�]g�DgI<EP�]N�IjPQEh�
Æ��1hIh�<[G�GQhEY]hkgIh�N]g�Y<q�I[N]gEIZI[j�dkgd]hIh�� YQXI�QN�<�EYQI[j�Q[jI[Gh�j]�P<gZ�h]ZI][I�IYhI�
Ç��1hIh�<[G�GQhEY]hkgIh�j]�<pIgj�<�hIgQ]kh�jPgI<j�j]�PI<YjP�]g�h<NIjs�� YQXI�E<YYQ[O�+g]D<jI�
]kgj�N]g <�E]ZZQjZI[j�PI<gQ[O�
È��1hIh�<[G�GQhEY]hkgIh�N]g�7]gXIgh�
]ZdI[h<jQ][�� YQXI�jPI�D<hQE�Q[N]gZ<jQ][�]Dj<Q[IG�Q[�jPIg<ds�E]k[hIYQ[O <h�<�gIhkYj�]N�<�7]gXIg�h

]ZdI[h<jQ][�EY<QZ�

��<EX[]qYIGOI�jP<j���P<pI�gIEIQpIG�<[G�gI<G�jPI ��+�� +<jQI[j�
YQI[j�.QOPjh� !s�hQO[<jkgI�DIY]q�E][NQgZh jP<j���k[GIghj<[G�<[G�<EEIdj�<YY�jPI
Q[N]gZ<jQ][�E][j<Q[IG�Q[�jPI ��+���+<jQI[j�
YQI[j .QOPjh�

¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ ¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢��������¢¢¢¢¢¢¢¢¢¢¢¢¢
+gQ[jIG�"<ZI�]N��[jIg[ ������ /QO[<jkgI�]N��[jIg[ �<jI

�ddI[GQr��



�gIfkI[jYs��hXIG�-kIhjQ][h�¥��-h¦

7P<j�G]���G]�QN�Zs�Q[jIg[hPQd�hQjI�G]Ih[�j�P<pI�YQ<DQYQjs�Q[hkg<[EI�
9]k�Zkhj�jPI[�dg]EkgI�s]kg�]q[�YQ<DQYQjs�Q[hkg<[EI���IgI�<gI�h]ZI�]djQ][h�<p<QY<DYI�][YQ[I�
qqq�jgkhjQ[hkg<[EI�E]Z�dg]GkEjh�hIgpQEIh�hjkGI[j�YQ<DQYQjs� qqq�<ZIgQE<[dg]NIhhQ][<Y�E]Z�dg]NIhhQ][�d<OI�hjkGI[j�

7PIgI�E<[���OIj�Zs����/���6�jg<Q[Q[O�

]kghIh�<ddg]pIG�Ds�jPI�7<hPQ[Oj][�/j<jI��Idj��]N��I<YjP�<gI�Y]E<jIG�PIgI�
Pjjd���qqq�G]P�q<�O]p�9]k<[G9]kg�<ZQYs��YY[Ihh<[G�QhI<hI���6���/�+gIpI[jQ][�0g<Q[Q[O

�N���G][�j�<EEkZkY<jI�I[]kOP�GQgIEj�EYQI[j�P]kgh�Q[�jq]�jgQZIhjIgh�E<[���E][jQ[kI�Zs�Q[jIg[hPQd�Q[j]�<[�<GGQjQ][<Y�jgQZIhjIg�
9Ih� 9]k Zkhj gIOQhjIg N]g 
/ ÆÄÃ ¥<[G d<gjQEQd<jI Q[ �[jIg[hPQd � <[G �� 
Y<hh¦ Q[ ]gGIg j] E]ZdYIjI jP]hI P]kgh� Dkj <[s
<GGQjQ][<Y EgIGQj P]kgh ]pIg jP]hI gIfkQgIG N]g s]kg GIOgII E<[[]j O] j]q<gG s]kg IYIEjQpI P]kgh� �]g Ir<ZdYI� QN s]k <gI <[
!�
+ hjkGI[j s]k [IIG Å gIfkQgIG EgIGQjh Q[ 
/ ÆÄÁ ² 
/ ÆÄÂ Q[ ]gGIg j] Og<Gk<jI� �N s]k ][Ys E]ZdYIjI ÊÁ ]N s]kg j]j<Y
gIfkQgIG P]kgh GkgQ[O jq] jgQZIhjIgh� s]k q]kYG hQO[ kd N]g 
/ ÆÄÃ <[G NQ[QhP ]kj jPI [IEIhh<gs P]kgh� 0P<j q]kYG OQpI s]k Ã
EgIGQjh�Z]gI�jP<[�[IIGIG�N]g�Q[jIg[hPQd��0P]hI�jq]�P]kgh�E<[[]j�DI�khIG�<h�IYIEjQpI�P]kgh�


<[�Zs�q]gX�Q[�Zs�dgQp<jI�dg<EjQEI�E]k[j�<h�<[�Q[jIg[hPQd�
�h < OI[Ig<Y gkYI� jPI <[hqIg Qh []� �j Qh ]kg gIhd][hQDQYQjs j] dg]pQGI s]k qQjP EYQ[QE<Y� IrdIgQI[jQ<Y jg<Q[Q[O Q[ <GGQjQ][ j] jPI
E]kghIq]gX�s]k�E]ZdYIjI��+YI<hI�j<YX�GQgIEjYs�qQjP�jPI��[jIg[hPQd��QgIEj]g�N]g�NkgjPIg�EY<gQNQE<jQ][�

�]���P<pI�j]�NQ[G�Zs�]q[�Q[jIg[hPQd�hQjI��]g�qQYY�0PI�/I<jjYI�/EP]]Y�PIYd�ZI�]kj�
9Ih <[G sIh� 0PI dgQZ<gs gIhd][hQDQYQjs Qh s]kgh� 7I G]� P]qIpIg� P<pI < gIh]kgEI jP<j YQhjh <YY dgIpQ]kh Q[jIg[hPQd hQjIh� 0P<j Z<s
DI < OgI<j dY<EI N]g s]k j] hj<gj� �kgjPIg� jPI �[jIg[hPQd �QgIEj]g qQYY ZIIj qQjP s]k ][I�][�][I j] j<YX <D]kj jPQh NkgjPIg�
dg]pQGQ[O�D]jP�hkOOIhjQ][h�<[G�<hhQhj<[EI�

0PI�/I<jjYI�/EP]]Y�Qh�Q[�7<hPQ[Oj][��Dkj���dY<[�j]�hIIX�YQEI[hkgI�Q[�<�GQNNIgI[j�hj<jI���]Ih�jP<j�Z<jjIg�
9Ih� 9]k [IIG j] G] jPI gIhI<gEP [IEIhh<gs j] GIjIgZQ[I qP<j jPI dgI�Og<Gk<jI Q[jIg[hPQd P]kg gIfkQgIZI[jh <gI N]g s]kg
d<gjQEkY<g hj<jI� $[EI P<pQ[O jP<j Q[N]gZ<jQ][� s]k qQYY [IIG j] E]]gGQ[<jI s]kg Q[jIg[hPQd j]q<gG jP<j I[G   <EEgkQ[O jPI
[IEIhh<gs [kZDIg ]N P]kgh N]g s]kg hj<jI ]N Q[jIgIhj� 0PI /I<jjYI /EP]]Y qQYY []j DI gIhd][hQDYI N]g P<pQ[O ]g E]ZdYsQ[O qQjP
hkEP�hj<jIG�gIfkQgIZI[jh��Dkj�qQYY�G]�<YY�qI�E<[�j]�<hhQhj�s]k�j]q<gG�jP<j�I[G�


<[���gIOQhjIg�N]g�Z]gI�jP<[�][I�Q[jIg[hPQd�]g��[jIg[hPQd���<[G����
Y<hh�dIg�hIZIhjIg�
"]�

7P<j�<gI�jPI�7<hPQ[Oj][�/j<jI�Q[jIg[hPQd�gIfkQgIZI[jh�N]g�YQEI[hkgI�
+YI<hI gINIg j] 7�
 ÃÅÇ�ÉÁÊ�ÃÃÂ   ��QjPIg < E]k[hIYQ[O dg<EjQEkZ� ]g < E]k[hIYQ[O Q[jIg[hPQd� ]g D]jP� Zkhj DI Q[EYkGIG Q[ jPI
E]gI�]N�hjkGs«����[�Q[jIg[hPQd�]g�dg<EjQEkZ�khIG�N]g�fk<YQNQE<jQ][�Zkhj�P<pI�Q[E]gd]g<jIG�hkdIgpQhIG�GQgIEj�EYQI[j�E][j<Ej��

�]q�G]Ih�0PI�/I<jjYI�/EP]]Y�EY<gQNs�]g�<ZdYQNs�jP<j�gIfkQgIZI[j�
0PI hEP]]Y G]Ih []j E][hQGIg Q[jIg[hPQdh qQjPQ[ < dgQp<jI dg<EjQEI hIjjQ[O <h ZIIjQ[O jPI gIfkQgIZI[jh ]N jPI Q[jIg[hPQd� �
EYQ[QE<Y�Q[jIg[hPQd�Qh�E][hQGIgIG�<�jg<Q[Q[O�hQjI�jP<j�dg]pQGIh�][�hQjI�hkdIgpQhQ][�

�Z���<YY]qIG�j]�OIj�d<QG�N]g�Zs�Q[jIg[hPQd�
"]� !<hjIg�h hjkGI[jh N<YY k[GIg 7<hPQ[Oj][ /j<jI 
]GI .
7 ÂÉ�ÂÊ�ÁÅÁ ZI<[Q[O jP<j jPIs G] []j [IIG j] ]Dj<Q[ <[s hdIEQ<Y
EgIGI[jQ<Y Q[ 7<hPQ[Oj][ /j<jI <h Y][O <h jPIs <gI dg<EjQEQ[O E]k[hIYQ[O <h d<gj ]N < hkdIgpQhIG k[QpIghQjs ]g E]YYIOI E]k[hIYQ[O
dg]Og<Z <[G dIgN]gZQ[O E]k[hIYQ[O hIgpQEIh N]g [] NII� �N hjkGI[jh qIgI j] DI d<QG N]g <[ Q[jIg[hPQd� jPIs q]kYG N<YY ]kjhQGI ]N
jPIhI OkQGIYQ[Ih <[G [IIG j] hIIX <GGQjQ][<Y EgIGI[jQ<YQ[O qQjP jPI /j<jI ]N 7<hPQ[Oj][� P]qIpIg j] ]kg X[]qYIGOI []
EgIGI[jQ<Y EkggI[jYs IrQhjh jP<j NQjh jPI EgQjIgQ< ]N < EkggI[j hjkGI[j� +YI<hI hII jPI 7� /j<jI �Id<gjZI[j ]N �I<YjP OkQGIYQ[Ih N]g
NkgjPIg�Q[N]gZ<jQ][�

�ddI[GQr��

http://www.trustinsurance.com/products-services/student-liability
http://www.americanprofessional.com/profession-page/student/
http://www.doh.wa.gov/YouandYourFamily/IllnessandDisease/HIVAIDS/Prevention/Training
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7KDQN�\RX�IRU�WDNLQJ�WKH�WLPH�WR�FRPSOHWH�WKLV�VXUYH\��7KH�6HDWWOH�6FKRRO�XVHV�WKLV�HYDOXDWLRQ�WR�WUDFN�LWV�VWXGHQWV
�SURJUHVV
WRZDUG�DFTXLULQJ�WKH�NQRZOHGJH��VNLOOV��DQG�DWWLWXGHV�WKDW�DUH�QHFHVVDU\�WR�EH�VXFFHVVIXO�WKHUDSLVWV�


 ���6XSHUYLVRU
V�1DPH�


 ���,QWHUQVKLS�6LWH�


 ���,QWHUQ
V�1DPH�


 ���'DWH�

�ddI[GQr��



3V\FKRWKHUDS\�&RPSHWHQF\�'RPDLQV��.QRZOHGJH�%DVH� 6NLOOV��	�$WWLWXGHV

,QVWUXFWLRQV��0DUN�WKH�ER[�WKDW�EHVW�GHVFULEHV�WKH�LQWHUQ
V�VNLOOV�LQ�UHODWLRQ�WR�\RXU�H[SHFWDWLRQV�RI�DQ�DYHUDJH�LQWHUQ�DW�WKH
VDPH�VWDJH�RI�SURIHVVLRQDO�GHYHORSPHQW��3OHDVH�FRPSOHWH�DOO�VHFWLRQV�RI�WKH�IRUP��LQFOXGLQJ�WKH�VHFWLRQV�IRU�FRPPHQWV�

27��2Q�7UDFN��'HPRQVWUDWHV�DYHUDJH��H[SHFWHG�OHYHO�RI�FRPSHWHQFH�
1�$��1RW�$SSOLFDEOH

�� 8QVDWLVIDFWRU\��'HPRQVWUDWHV�XQDFFHSWDEOH�OHYHO�RI�FRPSHWHQFH��1HHGV�LPSURYHPHQW��5HTXLUHV
LQFUHDVHG�PRGLILHG�VXSHUYLVLRQ�RU�UHPHGLDWLRQ�

�� 6DWLVIDFWRU\��'HPRQVWUDWHV�ORZ�DYHUDJH�OHYHO�RI�FRPSHWHQFH�
�� *RRG��'HPRQVWUDWHV�DQ�DYHUDJH�OHYHO�RI�FRPSHWHQFH�
�� 9HU\�JRRG��)UHTXHQWO\�GHPRQVWUDWHV�D�KLJK�OHYHO�RI�FRPSHWHQFH�
�� ([FHOOHQW��&RQVLVWHQWO\�GHPRQVWUDWHV�D�KLJK�OHYHO�RI�FRPSHWHQFH

�ddI[GQr��



.QRZOHGJH�%DVH

$W�WKH�HQG�RI�DQ�LQWHUQ
V�WUDLQLQJ�LQ�SV\FKRWKHUDS\��FDVH�PDQDJHPHQW��LQWHUYHQWLRQV��DVVHVVPHQW��DQG�GLDJQRVLV��DQ�LQWHUQ
ZLOO�KDYH�DFTXLUHG�D�UXGLPHQWDU\�XQGHUVWDQGLQJ�RI�WKH�IROORZLQJ�LQIRUPDWLRQ�


 ���7KH�EDVLF�SV\FKRG\QDPLF��RU�OLVW�WKH�DSSOLFDEOH�SULPDU\�WUHDWPHQW�PRGDOLW\�RI�&%7��'%7��&DVH
PDQDJHPHQW��6XSSRUWLYH��RU ��GHYHORSPHQWDO�WKHRULHV DQG�WKHLU
LPSOLFDWLRQV�IRU�FOLQLFDO�SUDFWLFH�
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3OHDVH�OLVW�WUHDWPHQW�PRGDOLW\�XVHG


 ���0HQWDO�IXQFWLRQLQJ�DV�LW�UHODWHV�WR�PRGHUQ�QHXURVFLHQFH�DQG�SV\FKRWKHUDS\�SUDFWLFH�
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 ���7UDQVIHUHQFH��UHVLVWDQFH��DQG�FRXQWHUWUDQVIHUHQFH�
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 ���6XLWDELOLW\�IRU�SV\FKRG\QDPLF��RU�VHOHFW�WKH�DSSOLFDEOH�WUHDWPHQW�PRGDOLW\�RI�&%7��'%7��&DVH
PDQDJHPHQW��6XSSRUWLYH��RU ��SV\FKRWKHUDS\��IDPLO\ WKHUDS\�
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 ���%DVLF�FRPSRQHQWV�RI�SHUVRQDOLW\�VWUXFWXUH��HJR��VXSHUHJR��
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 ����7KH�KLHUDUFK\�RI�GHIHQVH�PHFKDQLVPV��SULPLWLYH� KLJKHU�RUGHU��
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 ����7KH�GLIIHUHQFH�EHWZHHQ�QHXURWLF�DQG�ERUGHUOLQH�OHYHOV�RI�HJR�RUJDQL]DWLRQ�
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 ����0HQWDOL]DWLRQ�UHIOHFWLYH�IXQFWLRQV�
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 ����3V\FKLDWULF�GLVRUGHUV��LQ�FRQMXQFWLRQ�ZLWK�FOLHQW�VXLWDELOLW\�FKDUDFWHULVWLFV��WKDW�FRQVWLWXWHV
LQGLFDWLRQV�IRU�FDVH�PDQDJHPHQW�VHUYLFHV��FULVLV�LQWHUYHQWLRQ��DQG�SV\FKRWKHUDS\�
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 ����7KH�HOHPHQWV�RI�SURIHVVLRQDO�ERXQGDULHV�WKDW�PDNH�XS�WKH�WKHUDSHXWLF�IUDPH�
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 ����7KH�H[SUHVVLYH�VXSSRUWLYH�FRQWLQXXP�RI�LQWHUYHQWLRQV�
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 ����7KH�YDULRXV�IRUPV�RI�UHVLVWDQFH�HQFRXQWHUHG�LQ�SV\FKRWKHUDS\�DQG�KRZ�WKH\�PDQLIHVW
WKHPVHOYHV�
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 ����,PSDVVH�SKHQRPHQD�DQG�WKH�QHJDWLYH�WKHUDSHXWLF�UHDFWLRQ�
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 ����7KH�YDULHWLHV�RI�WHUPLQDWLRQ�DQG�WKHLU�PDQDJHPHQW�

27

�

�

�

�

�

1�$
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 ����.QRZOHGJH�RI�ZKHQ�WR�UHIHU�D�FOLHQW�WR�DQRWKHU WKHUDSLVW�RU�PHGLFDO�SUDFWLWLRQHU�
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6NLOOV

$W�WKH�FRQFOXVLRQ�RI�D�WUDLQLQJ�SURJUDP�LQYROYLQJ�FOLQLFDO�H[SHULHQFH�LQ�SV\FKRWKHUDS\��DQ�LQWHUQ�VKRXOG�KDYH�DFTXLUHG�WKH
IROORZLQJ�VNLOOV�


 ����$ELOLW\�WR�OLVWHQ�HPSDWKLFDOO\�WR�WKH�FOLHQW
V�H[SHULHQFH�
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 ����&DSDFLW\�WR�IRUP�D�WKHUDSHXWLF�DOOLDQFH�WKDW�HQOLVWV�WKH�FOLHQW
V�FROODERUDWLRQ�LQ�WKH�XQGHUVWDQGLQJ
RI�V\PSWRPV�DQG�SUREOHPV�
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�ddI[GQr��




 ����$ELOLW\�WR�LQFRUSRUDWH�REVHUYDWLRQV�DERXW�WKH�FOLHQW
V�QRQYHUEDO�FRPPXQLFDWLRQ�LQWR�DVVHVVPHQW
DQG�WKHUDS\�
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 ����,GHQWLILFDWLRQ�RI�GHIHQVH�PHFKDQLVPV�
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 ��� 5HDVRQDEOH VNLOO DW ZULWLQJ D SV\FKRG\QDPLF �RU VHOHFW WKH DSSOLFDEOH WUHDWPHQW PRGDOLW\ RI
&%7� '%7� &DVH PDQDJHPHQW� 6XSSRUWLYH� RU � IRUPXODWLRQ
ZLWKLQ�WKH�FRQWH[W�RI�D�ELR�SV\FKR�VRFLDO�PRGHO�
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3OHDVH�OLVW�WUHDWPHQW�PRGDOLW\�XVHG


 ����&DSDFLW\�WR�HVWDEOLVK�DQG�PDLQWDLQ�SURIHVVLRQDO�ERXQGDULHV�ZLWK�WKH�DSSURSULDWH�IOH[LELOLW\
ZKHQ�QHHGHG�
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 ����,GHQWLILFDWLRQV�RI�ERWK�WUDQVIHUHQFH�DQG�FRXQWHUWUDQVIHUHQFH DV�WKH\�HPHUJH�
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 ����&DSDFLW\�WR�VHW�DSSURSULDWH�WKHUDSHXWLF�JRDOV�ZLWK�WKH�FOLHQW�
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 ����$ELOLW\�WR�LGHQWLI\��LQWHUSUHW��DQG�ZRUN�ZLWK�DQ[LHWLHV�DQG�UHVLVWDQFHV�
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 ����7KHUDSHXWLF�VNLOO�DW�VKLIWLQJ�EHWZHHQ�HPSDWKHWLF�LPPHUVLRQ�LQ�WKH�FOLHQW
V�SRLQW�RI�YLHZ�DQG�DQ
RXWVLGHU¶V�SHUVSHFWLYH�
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 ����$ELOLW\�WR�PDQDJH�DQG�ZRUN�WKURXJK�WKH�WHUPLQDWLRQ�SURFHVV�
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 ����$ELOLW\�WR�REVHUYH��UHIOHFW�RQ�ERWK�LQWHUQDO��LQWUDSV\FKLF��DQG�H[WHUQDO��LQWHUSHUVRQDO��REVHUYDWLRQV�
DQG�UHVSRQG�WR�WKH�FOLHQW��
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$WWLWXGHV

0HDVXULQJ�DWWLWXGHV�LV�SDUWLFXODUO\�FKDOOHQJLQJ��EXW�D�VHW�RI�VSHFLILF�DWWLWXGHV�DUH�H[WUHPHO\�QHFHVVDU\�IRU�WKHUDSLVW
V
SURIHVVLRQDO�UROH��7KHVH�LQFOXGH�WKH�IROORZLQJ�


 ����(PSDWK\�DQG�FRPSDVVLRQ�
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 ����)LUPQHVV�LQ�VHWWLQJ�OLPLWV�DQG�DGKHULQJ�WR�WKH�WKHUDSHXWLF�IUDPH�
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 ����&XULRVLW\�DERXW�WKH�FOLHQW
V�LQQHU�H[SHULHQFH DQG�IDQWDV\�OLIH�
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1�$


 ����5HVWUDLQW�LQ�SDVVLQJ�MXGJPHQW�DURXQG�WKH�FOLHQW
V�WKRXJKWV��IHHOLQJV��DQG�EHKDYLRU�
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 ����+RQHVW\�DQG�UHFHSWLYLW\�LQ�VXSHUYLVLRQ�
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1�$




 ����2SHQ�PLQGHGQHVV�UHJDUGLQJ�WKH�FOLHQW
V�VH[XDO RULHQWDWLRQV�DQG�VH[XDO�EHKDYLRU�
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 ����6HQVLWLYLW\�WR�FXOWXUDO�LVVXHV�
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 ����3HUVLVWHQFH�LQ�WKH�SXUVXLW�RI�XQGHUVWDQGLQJ��HYHQ�LQ�WKH�IDFH�RI�D�PXOWLWXGH�RI�DQ[LHWLHV�DQG
UHVLVWDQFHV�

27

�

�

�

�

�

1�$




 ����$Q�HWKLFDO�FRPPLWPHQW�WR�SXWWLQJ�WKH�FOLHQW
V QHHGV�EHIRUH�RQH¶V�RZQ�
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 ����5HFHSWLYLW\�WR�FRXQWHUWUDQVIHUHQFH�IHHOLQJV�HYRNHG�E\�WKH�FOLHQW�
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����&RPPHQWV��G


