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1(, 4)*>* 0451/+* M749*4(? ™ 493 " :@ 46*/T®3 )A( *<821/8* 48/9A*1 .[+> +*
5/93751)9A 14*>* + F7)+)9A 04*1 493 +,2,1)1)8/{( 8931 *

(, *1+)51 (<A),9, +,F7)+,8,91* 0/+ ,D2/+1,3 0//3FA0* 549 )9067,95, *2,,3 /0 ./[+> 4% 1(,+, 4+,
84D)878 1)8,* 466/.,3 0/+ 1(, 2+/3751 0+/8 1(, 5()6,+* 1/ 24** 1(+/7A( 1(, 8)63,+ 48;),91
5/93)1)/9* /0 1(, 2+/5,**)9A 4+,4* [+ DA826,$+,4>3/.9* /95, 1(, 2+/3751 (4* ,91,+,3 1(,

2+/5 *OA 4+,4$ 549 0/+5, 1(, *1400 )9 1(, +//84F 04*1,+ /95, 1(, 6)9, 3/,* *14+1 8/-)9A
4A4)9$)9 /+3,+ 1/ A1 1(, 2+/3751 1(+/7A( )X()866/.,3 1)8, 493 4-/)3 3/.9%A+43)9A /0

-4674:6, 2+/375, 19 (<A),9, A+/793* 422)9 1 463" @ 9/1,3 1(41 1(,*, *7+A,* /0 245, 549

A 84+ *1+ ¥+ O+ 64:/7++*1245> +* )9 24F@IB-$ 4* 1(,)+ 14*> )95673,* 54+1/9)9A$ .,)A()9AS$
64;,66)9A 493 *1+422)9A .()5( 549 /96< ;, 3/9, 4*D4* 1(, 1,5(9/6/A< 466/.*$ 2+/375)9A
:/116,9,5>*

? I#@ *7TAA*1* 1(41 2+/;6,8* +,641,3 1/ 14*94+)4;)6)1< 549 46*/ 4226< 1/ ,)1(,+
2(<*)/6/A)546 [+ 2*<5(/6/A)546 4*2,51* /0 :/;*

19¥1+4)9,3% 4.>.4+3 [+ *141)5 [+> 2/*17+$ ,D5)**0/+5,$ +,2,1)1)/9% ()A( ./+> *2,,3* 493
645> /0 +,5/-+< 4+, +)*> 0451/+*)3,91)0),3 4, 6)1,+417+, )9 *,40//3 2+/5*)9A ? 422)9 ,1
46% " @ (, ,24+18,91/0 4;/7+? $ W@ 9/ 1,* 1(41 2//+ 2/*17+,* 84< +*761 0+/8
G2//+ 3,%)A9 /0 F7)28,91 493 045)6)1),*B 4 6453501)/9$ 1+4)9)9A 493 >9/.6,3A,B /+ 4
A,9,+46 645> /0 4;)6)1< 1/ *,9*, 1(, *141, /0 /9.81%3< H
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(, 7)3,46%* 2/)91* /71 1(41 -4+)4;)6)1<)9 1(, 9417+, /0 1(, 2+/3751 493 1(, ,9-)+/98,91

?, A J+>)9A /9 4 *6)22,+< 06//+@ .)66 (4-, *)¥)91 ;,4+)9A /9 )91,+946 0/+5,* +,F7)+,3
6)22,+< 06//+* ..+, +,2/+1,3)9 !1%!" 4* 1(, 8/* 1 5/88/9 *)9A6, 2+)84+< 547*, /0 84:/+
)9:7+),¥)9  0)*( 2+/5,*)9A ? /8/34% ""@ /8 /34 5/88,91* 1(41 )9 0)*( 2+/5,**)9A 26491*
)9 +7A74<1(,,9-)+/98,91 ?06//+* 493 24**4A,.4<*@ 1(, 8/*1 2+/8)9,91 +,2/+1,3 547*, /0
)9:7+),*

)AL466 493 )82%/9 2 ™ @ 0/793 )9 1(,)+ *173< )9 1(41 6/43* (4936,3 ;< 4 ¥)9AB, ./+> +
/01,9 ,D5,,3,3 ">A 493 */8,1)8,* ">A$ .,66 )9 ,D5 ,** /0 1(, 54657641,3

5/88,93,3 )JA(L )8)1* 0/+ 1(,*, 14*>* 2 % >A@  (,<46*/5/88,91 /9 1(, 0/+5,*
+,F7)+,3 0/+ 3+4AA)0A 1(, *145>* /0 5+41,* 4506/141L 4 5/88/9 2+451)5, )9 *,40//3
2+/5,*Y9A 96/43)9A 493 6/43)9A 1(, :/11/8 24664<,+ .4* 3,,8,3 *2,5)466< 2+/:6,841)5$
493 1(, 471(/+* 5)1, J1(,+ *173),* 1/ *722/+1 1()*

(,<)3,91)0),3 1(, 14*>* 8/*1 5/88/96< )9-/6-)9A 4.>.4+3 2/*17+* 4*C
+4509A 72 1/ 5+41,* 493 /1(,+ 6/43* *75( 4* *)9AR)*( *145>,3 )A( ?/-,+ "88@
27%()9A 6/43,3 (493 1+75>*
+,45()9A 493 6,49)9A )91/ 64+A, ;76> ;)9% .(,9 24HPA /+ */+1)9A 0)*(
: 93)9A 493 1.)*1)9A 1/ 6)01 493 8/-, 6/43* 0+/8 6/-,6*
*(/-,66)9A )5, 0/+8 -4+)/T* *1<6,* 0 )5, ;)9
0)66,1)9A 0)*(

4+>6)9 ' /9+/,? Il @ *7TAA,*11(410,. *173),* (4 -,;,,9 793,+14>,9 1(41 F7491)0< 1(,
))/8,5(49)5* /0 1(, 722,+ ,D1+,8)1< 48/9A ./[+>+*B(/.,-,+$ 1(,+, (4*;,,9 5/9*)3,+4,6< 8/+,
+,%,4+5(/9 ;)/8,5(49)546 0451/+*)9 8,41 493 * 43/ 2+/5,**)9A 1(49 /1(,+*$ *75( 4* .[+>
[+A49)*41)/9 0451/+* 0/+ ,D4826,

,)JA466 493 )82*/9 ? "™ @ 9/1, 1(41 ,D5,**)-, 6/43*)E, )* 46*/ 4 +)*> 8761)26),+$ 493 1(41 1,
54+1/9* 493 /1(,+)1,8* (4936,3)9 1(, *,40//3 )93T+< ,D5,,3 1(, 1(+,*(/63 A)-,9)9 1,

? 7*1+46)49@ /3,/0 +451)5, 0/+ 49746 4936)9A 1'@ 1(,+ 0451/+* 1(41 451 4*
+)*>8761)26),+* 493 .,+,)3,91)0),3 )9 1(,)+ *BFIH£88/96< 0/793 )9 *,40//3 )937*1+< 4+,
6/43* 1(41C 4+, *8//1($ *6)22,+< A+,4*< [+ | 1B*(4+2 ,3A* [+ 2+/1+7*)/9*B 4+, - +< (/1 |+
5/63B 9,,31/;,8/-,3)94*2,5)46 .4< 1/ 4-/)3 34 84A,B 4+, 49 4.>.4+3 *(42, 1/ 54++<)9 4
;46495,3 2/*17+,

6/-*$ .()5( 4+, )91+/375,3 1/ +,375, >9)0, 571%/1/1( 9/9%>9)0, 493 >9)0, (493*$ 84< 451 4*
49 +)*> 0451/+ ;< )95+,4*)9A 1(, 84A9)173, [+7341)/9 /0 A+)2 0/+5,* 4226),3 1/ 1(, >9)0,
4931/+ 1(,)1,8;)9A 571 (, 7*, /10 A6/-* (4*:, ,9*(1.9 1/ (4-, 1()* ,00,51 A,9,+)5466<

2 6,8)9A ,1 46$ 1#@$ ;71 9/1 *2,5)0)5466<AAAY3 /+ 8,41 2+/5,**)9A )937*1+< 5/91,D1
466,+*1,)9,+ ' +9/63 ? | |@ 5/93751,3 4 64:/+41k*173< 1(41 5/824+,3 1(, 4;)6)1< /0 1(,
4+, (493 1/ A,9,+41, 1/+F7, 1/ 0/7+ 3)00,+,91 ABL8:6,* 7*,3)9 1(, ;,,0 493 2/+>

2+/5,*)9A )937*1+),* [ *141)*1)546 3)00,+,95,8,8/9*1+41,3 41)A7, 493 /1(,+
)91,+451)9A 14*> 0451/+* 0/793 )9 1(, 4517485/+>2@/1 )95673,3 4* -4+)4:6,*

9 . =,46493 *,40//3 2+/5,**)9A$ 0,. J+>+* 422, 4+ 1/ 7% 571%+*)*1491 A6/-* (, 8/*1
5/88/9 571 2+/1,51)/9 )* 4 *1,,6 8,( A6/-, 19 1(, 9/9%>9)0, (493$ 493 9/1()9A /+ 4 +7;;,+
A6/-, 196< /9 1(, >9)0, (493
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ll# !

9 1(,)+ /-,+-),. 10 +)*> 0451/+* )1()9 1(, 8,41 2+/5,)9A )937*1+<$ 49 3,+ /,6,9"' 4+*><

2 1I"@ 9/1,3 ,F7)28,91 ?) , >9)-*$ 471/841,3 1//6493 A6/-*@ 1/ ;, 4 0451/+)9 1,

3,-,6/28,91/0  [9A+ >9)-* .+ 4559/.6,3A, 31/ +,*761 )9 OA(+ 1/+*)/9 0/+5,* /9

1(, 4+)*1 .(,9 1(, 5711)9A 451)/9 )* 2,+0/+8,3 9,4, 1)2 /0 1(, ;:643, 9)0, *(42, 493 *1)009,**
46%)9067,95,3 1(, 0/+5, A,9,+41,3 .)1( >9)0, (4B3(42,$ *)E,$ 1,D17+, 493 841,+)46 400,51)9A
1(, 0/+5, A,9,+41,3 .(,9 5711)9A 8,41 451/+* +81 1/ 471/841,3 1//6* 493 1(, +)*> /0

)95673, -);+41)/9 493 .)A(L  (, 1()5>9,** 493 3¥)A9 /0 A6/-,* 400,51 A+)2 0/+5, :< 5(49A)9A
1(, *,9%/+< 0,,3;45> 0+/8 4 1//6 /+ /;:,51

"H$ 1% #
[ *173),* 19 >9)0, *(4+29,** 4* 4 2/1,91)46 +)*4RL/+)9 )9 *40//3 2+/5,)9A . +,
0/793 9 1(, 8,41 2+/5,)9A )937*1+<$ 6473/9"2@ 9/1,3 1(41 /0 ! :715(,+*)91,+-),.,3
)9 1()+ *173<)9 +495,$/96< K +,2/+1,3 (4-)940 1+4)9,3 )9 *(4+2,9)9A 493 84)91,9495,$
493 K 5/8264)9,3 /0 1(, ;643, 9/1 ;,)9A *(4+2 ,9/ TA(

6473/9 493 4+*/1 2" @ 8,4*7+,3 87*56, 451)-)17*)9A ,6,51+/8</A+42(<? @ 493 4
F7491)0)4:6, 8,1(/3 /0 3,1,+8)9)9A :643, *(4+29,*Y, ¥(4+2,+ :643, +,375,3 451)-)1<
6,-,6% )9 8/*1 87*56, A+/72* 8,4*7+,3$ ;71 -, +< (J451)-)1< .4* +,5/+3,3 O/+ 1(, ,D1,9%/+
3)A)1/+78 5/8879)* ? @ ,-,9.(,9 1(, >9)0, *(4+29 ,** .4* D5,66,91 ()* *7AA*1* 1(41
)82+/-)9A >9)0, *(4+29,** 46/9, )66 9,-+ *700)B* 4 */6, )91,+-,91)/9 14+A,1)9A

" ! #

5/88/9)**7,)3,91)0),3)9 1(, ,40//3)937*1  +< 849746 (4936)9A *173< ;< ,)A466 493
)82%/9 2 "™ @ .4* 1(, 2+/6/9A,3 2,+)/3* 1(41 *1406/8,1)8,* *2,91 2,+0/+8)9A (,4-< 493
)91,9%)-, 14*>* D4826,* ..+,C 796/43)9A 5415(J9A 3,6)-+,3 1/ 1(, 26491$ 8497466<
6/43)9A 1+75>*$ *1/+ * (4936)9A 493 0)66,1)8Q ,1(@6 ? I' @ 9/1,3 1(41 /;:,51)-,
8,4*7+,8,91*)9 1(,)+ *173<)9 .,3)*( 0)*( 2+/5,**)9A *(/.,3 468/*1 9/ 247**)9 1(, .+)*1
8/-,8,91* /0 1(, ./8,9

A7641/+< 493 43-)*/+< ;/3),* 451)9A /9 1(, 8,4DP7*1+< (4-, 5/95673,3 1(41 ,-,9 6/. 6,-,6
849746 ./+> 549 ;, 2+/;6,841)5 .(,9 37+41)/9 ;,5/8, * ,D5,*)-$ 493 +,5/- +< )* 9/1 ;7)61 )9
1/ 84>, 1(, 14*> *7*14)94:6,? $ #B $ I "@ ))>4+)%&TILT+4 2 I#@ 9/1,* (/.- +
1(41 *(I+1%1,+8 +)*> 0451/+* *75( 4* 2,+)/3)AT DA%, 793,+%*173),3 )9 5/824+)*/9 1/
2,+849,91 ,6,8,91* *75( 4* ./+> *141)/9 A,/8,1+<

88</" 4>4)? 1 @ 9/1,3 1(41 -)146 )9(,+,91 +* 1 247**)9 1(, ./+> 5<56, *,,9 )9
1+43)1)/946 471/9/8/7* G./1+> 1,48*H .+, 64+A G DA 0+/8 2+/5,*)9A 14*>* )0 4 8,41
2+/5,*)9A 5(4)9 *<*1,8% )95673)9A 1(/*, )9 . =,4693

(+)¥1,9%,9 ,1 46 2 """ @ ,D26/+,3 1(, ,00,51 /0BYO9L ./+>I+,*1 2411,+9* 4* +)*> 0451/+* O/+
3,-,6/2)9A  937*1+< A7)3,6)9,* +,5/88,93,38, 415711,+*1/3,:/9, 1(, 8,41 *6/.6<

0/66/.,3 ;< 4 *(J+1,+ +*1 2,4)/3% +41(,+ 1(49 5/82, 4 14*> 5<56, 04*1 493 (4-, 6/9A+ +,4>*
:1.,,9 2),5,%$ 493 1/ 5/91)97, )9 1()* .4< O/+ 1(,.(/6, 34< (;*, 0)93)9A* /9 .[+>I+*1

2411,+9* 84<;, /0)91,+,*1 1/ 1(, *,40//3 2+/5,8A * 51/+ (, 14*> 1)8, O/+ 8,41 5711,+* .4*
[;*+-31/-4+<;1.,9 "493 "*5/93*3,2,93)  9A/9 3)00,+,91 1<2,*/0 8,41 1/,

3,/9,37 (+)*1,9%,9"' 4+*9$ ' @ (, *173<7* ,3*60%*6,51,3 N*6/.0 493 NO4*10 A+/72* /0
8,41 5711,+* 493 0/793 9/ 3)00,+,95, ,D)*1,3 )BIM49 87*56, 451)-)1< 6,-,6*
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6*/9/1,3 .4* 1(41 1(, 1(+,, 3)00,+,91 1<2,* /0 ;9)9A 14*> 422,4+,31/;, 2,+0/+8,3 .)1( 4
*1,+,/1<2,3 87*56, 451)-)1< 2411,+9 .)1(/96< *846811)/9* 0/+ 1(, 0/+,4+8 87*56,*
,A4+36,** [0 64+A, 3)00,+,95,*)9 1(, ./+>I+,*1124+9 ;,1.,,9 1(, 1./ A+/72*$ 9/ 3)00,+,95,*
.+, 0/793)9 49</0 1(, 8,4*7+,3 4571, 2(<*)/6/A)86 +,*2/9**? $ 493 @ (,
5/824+41)-, ,D2,+),95,1*>)66 6,-,6 /0 1(, 1./ A+/79* 9/1 3,*5+);,3 (/.,-,*+ .()5( 84<;,
+,6,-491% 4* 84< 1(, 48/791 /0 +,*1 1)8, 45(),-,3<s 1(, *6/.,+ A+/72 ;,1.,,9 14*> 5<56,*

4;4,9,(,146?"™ @ *173),3 1(, )82451 /0 0+,F7 9 *(/+1 ;+,4>* /9 2+/3751)-)1< 493 .,66 ;,)9A
[0 " ./+>,+*)9 4 8,41 2+/5,**)9A 26491$ 5/824+)9A +,A)8,* (, 0)+*1 +,A)8, 5/9*)*1,3 /0
1.,6-, %8)971, ;+,4>* 37+)9A 1(, .[+>34< 493 1(,,5/93 0/7+ 1%8)971, ;+,4>* /- + 1(, 34<

(, +,*761* *(/.,3 1(41 2+/3751)/9 .4* 9/1 9,A41)-,6< 400,51,3 ;< 1(, ;+,4>* 493 1(, !%8)9
;+,4>)82+/-,3 3)*5/80/+1 +41)9A* 0/+ 1(, 6/.,+ ,BB)1),* [+>+*8/*16< 2+,0,++,3 1(, 1%
8)971, ;+,4> *5(,376, /-,+ 4 8/+, 0+4A8,91,3 *(/+10+,F7,91 ;+,4> 2+/A+488,

$ % ! !

*24+1 /0 1(, ,D2/+1 0//3)937*1+< 8,41 493 *,4B/26491* (4-, *1+)51 *14934+3* *75( 4* 722+
493 6/.,+ 6)8)1* O/+ 1(, 48:),91 1,82,+417+, )9 L(9)9A +//8% 493 1(,*, 549 5/906)51 .)1(
(,461(< 493 5/80/+14;6, ./+>)9A 5/93)1)/9* [639:*$ (JA( (78)3)1<$ 3+47A(1 493 1,82,+417+,
06751741)/9* 4+,)3,91)0),3 4* *2,5)466< 2+/)6,8481/+* +*761)9A 0+/8 1()* ? /**,91 ,1 46$
1B /8/34$ '@ ?#@)9 ,.=46493 *7A AX1* 1(41 1(, 3+47A(L* 0+/8
5/82+,*)9A 845()9,+< 493 ,6*,.(,+, 549 :, */ A+,41 4* 1/ +,375, 1(, :6//3 06/. 1/ 1(,
D1+,8)1),*$ .()5( 549 )95+,4*, 1(, +)*> /0 46/ 6)9>* 5/63$ .,1 5/93)1)/9* .)1(
1);+41)/9 4* 4 5/8;)9,3 (JA( +)*> *5,94+)/ 0/+

49A 146 7™ @ 5/8:)9,3 4 F7,*1)/994)+, 8,1(/3/6A< )1( /::,51)-, 2(<*)/6/A)546 493
,9-)+/98,9146 8,4*7+,8,91* )9 *,40//3 26491* )9 /+4< 1/*173< 1(, ,00,51* /0 ./[+>)9A )9 5/63
L +41(,+ 1(49 0+, E)9A 5/93)1)/9* 6491* 4-Q BJA*146 493 1,93 1/ ;, 3+401< 493 ,)1(,+
79(,41,3 /+ (,41,3 0+/8 1(, 5,)6)9A 2+/-)3)9A 4 Bd4(,+846 A+43),91 0+/8 1(, 06//+ 1/ 1(, (,43
(JA(L /0 J+>+* 493 *>)9 1,82,+417+* .+, 8,4 *7+3 493 3414 6/AA,+* 5/66,51,3
1,82,+417+* )109 1(, //1* LHTA(L(, 34< K 0 1(, J+>+* +2/+1,3 0,,6)9A 5/63 37+)9A
1(, 34<$ 493 1()* A+/T2 .+, |- ++2+* 91 3 48/9AL 46*/ ,D():)1)9A *<821/8* /O

6/700, ,1 46 ? | 1@ *7+-,<,3 1(, ,00,51* /0 5/692/0 ./+> 451)-)1< 48/9A | ./+> +*)9 0)*(
2+/5,**)9A 26491* 493 0/793 1(41 ;/1( 5/63 493 1233 5/91+);71,3 1/ 24)9)9 1(, 6/.,+ ;45>$
5/63 ;,)9A 1(, 8/+, )82/+1491 /0 1(, 1./ 0451/+*

[+>)9A)9 :,6/.%0+,E)9A 5/93)1)/9% * 49 )95+,8) 1+,93 4* 3,8493 0/+ O+/E,9 2+/3751*
A+l *$ 493 /97 24<8,91* 4+, 24)3 )9 849< 5/791#)/ 1(,*, .J+>+* ? [8/34$ ""@

+/%1;)1, )* 4 349A,+ )9 0+, E,+ ./+> )0 *>)9 )*19/,66 5/- +,3$ 493 +,*2)+41/+< 3)*/+3,+* 549
/557+ 0+/8 )9(46)9A ,D1+,8,6< 5/63 4)+ (, /83K 4 */7+5, [0 2*<5(/6/A)546 *1+ ** */8,
*TAAXL  [8/34 2 "™@ 5)1,* 2+,-)/7* *173),* .05 ( (4-, *(.9 1(41 3,D1,+)1< 493 *,9%)1)-)1<
+,375,%:,6/. % 3,A+* $2+/375)9A 49 455)3,91 +41, +)*, 4* 1,82,+417+* 0466 ;,6/. !
3,A+, *

9493,+ 2! $5)1,3 9C 684+)9,9,1 46$ !"@ F¥4L(41 1(, ./J+>)9A ,9-)+/98,91$ .()5( )*
A,9,+466< 5/63 493 .,1$ )* 4 +)*> 0451/+ + BB, ** 493 *1)009,** )9 1(, (493* 493
0)9A,+*$ .()5( 451 1/)824)+ 849746 3,D1,+)1<* F7,91 5493)94-)49 *173),* +,2/+1,3)9

49A 146 2™ @ (4-, 8,4°7+,3 1(, *>)9 1,82,+41%,* 41 1(, 0)9A,+* 493 0/793 64+A, )91,+%
)93)-)3746 3)00,+,95,* .()5( 84< :, 37, 1/ 3)00,+Y8C 451)-)1< 6,-,6*$ ;4*46 (493 1,82, +417+* |+
6,-,6* /0 2(<*)/6/A)546 4342141)/9 1/ 1(, 5/63
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711)9A +//8*)9 8,41 26491* .(,+, ./[+>,+* 4+, \D2/,3 1/ 5/63 *1+,**$ ,6,-41,3 4)+ (78)3)1< 493
6/. 06//+ 1,82,+417+*$ 4+, 9/1,3 1/ (4-, )95+,4* B(,+846 3)*5/80/+1 ? 684+)9,9 ,1 46$ '@
)93)9A* 0+/8 1(, 8,41 *,51/+ 84< 9/1 (4-, 4* 875( +,6,-495, )9 *,40//3 (/.,-,+ 4* 2+/5,**)9A
)*5/93751,3)9 6,** 5/63 5/93)1)/9*$ 493 *(,66R¥16,**)9A +//8* 4+, A,9,+466< ,-,9 .4+8,+
))>>/,1462"™ @ (/.,-,+$ 3,*5+);,3 1(41 ./+>,+ *)9 1./ 24+1)5)241)9A 0)*( 2+/5,**)9A
5/8249),* +,2/+1,3 ()A( 6,-,6* /0 G7926,4*4919,3H 1/ 5/63% 493 1(41 9,5>% *(/763,+$ ;45>
493 ()2 24)9* .+, 46*/ +,2/+1,3

126, J+>)9A)9 /9, *1493)9A 2/%)1)/9 /9 (4+3 5/95+1, [+ 1)6,3 06//+* (4-, +,2/+1,3 24)9)9 1,
6,A* 493 ;45>C )8,146 2 11 $5)1,3)9 ,)A466 89)82%/9% ™ @ *7AA*1 1()* 84<;, 37, 1/
645> /0 2/*17+46 *.4< 493 */ 645> /0 451)/9 ;<4D(9)*1 493 4914A/9)*1 87*56,*$ .()5( )9 17+9
+,375,* ;6//3 5)+57641)/9

&

/*2,5)0)5 *173),* /9 9/)*, 4* 4 2/1,91)46 +)*>BH/+)9 )9 *,40//3 2+/5,**)9A .,+, 0/793

(, 2+/5,**)9A 4+,4* 422 4+ 1/ ;, A,9,+466< F7),11449 1(/*, )9 8,41 2+/5,**)9A /.,-,+$
*/8,*173),*)9 8,41 2+/5,**)9A 84< (4-, */8, +,6,- 495, 6/+7?! @%$5)1,3)9 /22)9,1"

21,6 ? I#@ *141,* 1(41 424+1 0+/8 (4+8076 ,(D(H+¥)9AS 9/)*, 549 46*/ *1+,** 1(, /12,+41/+$
)9067,95, ;46495,$ 493 ;+)9A /9 041)A7, 4* .,&38)9)*()9A 1(,)+ 2,+0/+8495, /)*, )* 46*/
)3,91)0),3 ;< /**,91,146 ?!! @ 4* 4 2/**);6, ¥> 0451/+$ 0/+ $4*.,66 4*/1(,+ (,461(493
5/8879)541)/9 2+/;6,8*
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9 1(,)+ 5/9567%)/9* 1(,< 4+A7, 1(41 849746 /1O *,40//3 )937+1+< A,9,+466< *(/763 ;,
+,3,5A0,3 1/ :+)9A 8/+, 14*>* )1()9 1(, 5424:)6)L/0 8/+, /0 1(, ,826/<,, 2/27641)/9 L

+41(,+ 1(49 %3, *1,22)9A 1(, 2+/:6,8 ?2;< 8/-)9A /8,9 /00 (,4-),+ :/;* 0/+ ,D4826,@ ()*

OA(,+ 6,-,6 422+/45( )* 9/1 +,06,51,3 )9 1(, 84)k< /0 1(, 6)1,+417+, L .()5( 1,93 1/ 0/57* /9
8/+, 8)5+/ +,8,3),*

?211#@ )9 ,. =,46493 46*/ ,82(4*)*, 1(, +/6, / 0 ./+> [+A49)*41)/9 493 14*> *5(,376)9A
8/+, *1+/9A6< 1(49 )* 0/793)9 1(, )91,+941)/9464)7+, A,9,+466< 72,+-)*/+<*1+7517+*$
5(4)9 *2,,3% 14*> 3,*5+)21)/9 564+)1<$ 8/9/1/9I]1 /0 ;7*< *,4*/9* /9 ./+>6/43 493 1,

9,,3 0/+/-,+1)8, 493 *()01./+> 4+,)95673,3 793, H)* ,**,82(4*)* /0 /+A49)*41)/946 0451/+*
)9 1(, 6)1,+417+,5/763 ;, 37,)9 24+1 1/ 9A®H{¥OA /+1( 8,+)549 +,* 4+5(,+* +,A4+3)9A
J+> [+A49)*41)/9 4* 0466)9A /71*)3, 1(,)+ 3,099 H+A/9/8)5*

+,95( +,*,4+5(,+* /22)9,1"' 21,6)9 1(,)+ "# 6 )1,+417+, +,-),. ,82(4%)*, 1(,9,30/+4
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4619, /763 9/1 45(),-, 49< A4)9*



| COHFE | & Massey University

0)91,+,*1 1/ 1(, *,40//3 )937*1+< 4+, /- +* 4*$F3) * 1(41 (4-, 5/95673,3 1(41 ;/1( 493
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)9 1(, *,40//3 2+/5,*%)9A )937*1+<

& ' 3 # #

,)JA466 493 )82*/9 ? "™ @ 0/793)9 1(,)+ *173<)9 1(41 6/43* (4936,3 ;< 4 *)9A6, ./+>+
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87*576/*>,6,146 3)*/+3,+* 4+, +,2,1)1)/9% 2/*D7+5 493 -);+41)/9? $ I#@$ 493
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*)AQ)0)54916< 6/.,+ 0/+ 8,41 2+/5,*)9A 26491408, /0 1# 88@ 1(49 0/+ 1(, ,. =,46493
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1(, 2+451)5, /0 +,375)9A +,4>* 1/ *(/+1,9 1(, /Y9A 34< ()6, 411+451)-, O/+ */8, *1400$
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)91,+941)/9466< 9,A6,51 1/ *1)27641, 455,2)4*6, 6)8



| COHEFE | & Massey University

+

)A466 493 )82%/9 2 " @ +,2/+1 0)93)9A 4 6455-)3,95, /0 ,00,51)-, 1+4)9)9A )9
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JI1* KO A(, J+>,+* +,2/+1,3 0,,6)9A 5/63 37 +)9A 1(, 34<$ 493 1()* A+/72 .+,
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+72)91(, 1% ! 41 937*1+< 9:7+< +-91 )9 +/:51 72 6422,93,6,146$ !l B
6422,93,6 ,1 46$ ! ;B 3,14)6,3 0)93)9A* )9 6,8' <6),$ !I#$422,93)D @$ .)1(
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