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EQT!SIXQ[ITMRMYMV!Q!?H*1!4XD!

7YSThYQVO!WU!\L]QLM[!OMVVMUOIVO!IN!gYZYMOVZSIJM[!

KU! TM^! aPRq^`! aPbUPQ`! SQZZQYSMZS! MR! o^_^QSZ_WMNQ`! R[^! CL+2! 6\H! R[^! ^QSZ_WMN_o^Q`! +,)+,)-+,2! (!

.,),-)-+,2)!n^_^QSZ_WMNQ`'!PQ^![YRM``Q^!^Q_aX`M`[\Sq^QX_Q'!NMXMZOQ'!QSQZWM\U`MX[\Sq^QX_Q'!Z[`Q^!_MY`!MZ(

bQZP`!^QSZ_WMN_\^MW_U_'!aPM^NQVPQ_!QR`Q^!o^_^QSZ_WMN_X[bQZ)!

>MLMTZMVZ!IVZ]IY!NWY!gYZYMOVZSIJM[!

BQPQX_QZ!TM^!MZ_bM^Q`!R[^!aPM^NQVPQX_QZ!MR!Q`!o^_^QSZ_WMN'!PQ^!SUbQ^!Q`!̂ Q`bU_QZPQ!NUXXQPQ!U![bQ^QZ__`QYYQX_Q!

YQP!o^_^QSZ_WMN_X[bQZ)!BQPQX_QZ!TM^!QZPbUPQ^Q!MZ_bM^Q`! R[^!PQZ! UZ`Q^ZQ!W[Z`^[X'!_[Y!XQPQX_QZ!MZ_Q^!R[^!

ZqPbQZPUS!R[^!M`!aPM^NQVPQ!Q`!o^_^QSZ_WMN!aPQZ!bp_QZ`XUS!RQVXUZR[^YM`U[Z'!aMZ_Q`![Y!PQZZQ!_WeXPQ_!NQ_bU(

SQX_Q^!QXXQ^!RQVX)!

CM]QZWYZ!IVZ]IY!

K[^Q_!MZ_bM^!Q^!M`!aP`^eWWQ!QZ!W[ZWXa_U[Z![Y!o^_^QSZ_WMNQ`)!KU!TM^!aPRq^`!b[^Q_!aPbUPQPQ!SQZZQYSMZS!U!

[bQ^QZ__`QYYQX_Q!YQP!;^TbQ^b__`e^QX_QZ_!Q^WXp^UZS__`MZPM^P!R[^!_Yo!bU^W_[YTQPQ^![S!<HG!l!PMZ_WQ!^QbU(

_[^Q^_!_`MZPM^P![Y!aPbUPQ`!SQZZQYSMZS!MR!o^_^QSZ_WMNQ^'!PQ^!aPM^NQVPQ_!QR`Q^!o^_^QSZ_WMN_X[bQZ)!

9Q``Q!W^pbQ^'!M`!bU![bQ^T[XPQ^!^QbU_[^X[bQZ![S!<HG!l!PMZ_WQ!^QbU_[^Q^_!Q`U_WQ!^QSXQ^!_MY`!\XMZXpSSQ^![S!

aPRq^Q^!TMZPXUZSQ^!YQP!TQZNXUW!\o!M`![\Zo!NQS^pZ_Q`!_UWWQ^TQP!R[^!b[^Q_!W[ZWXa_U[Z![Y!o^_^QSZ_WMNQ`![S!

PQ^aP[bQ^!aPRq^Q^!_\QOURUW`!W^pbQPQ!_a\\XQ^QZPQ!TMZPXUZSQ^!YQP!TQZNXUW!\o!M`![\Zo!ePQ^XUSQ^Q! _UWWQ^TQP!

R[^!b[^Q_!W[ZWXa_U[Z)!

;Z!aPbUPQ`!SQZZQYSMZS![YRM``Q^!TMZPXUZSQ^'!PQ^!\^UYp^`!NQ_`o^!MR!R[^Q_\q^S_XQ^!`UX!XQPQX_QZ![S'!Tb[^!PQ`!Q^!

TQZ_US`_Yp__US`'!MZP^Q!U!bU^W_[YTQPQZ'!MZMXe`U_WQ!TMZPXUZSQ^![S!PQ!_\QOURUW`!W^pbQPQ!_a\\XQ^QZPQ!TMZP(

XUZSQ^!_MY`!ba^PQ^UZS!MR!PQ`![\ZoQPQ!NQbU_)!

EYRMZSQ`! MR! TMZPXUZSQ^'! PQ^! aPRq^Q_!bQP! QZ! aPbUPQ`! SQZZQYSMZS'! Q^! YUZP^Q! QZP! bQP! QZ! ^QbU_U[Z'! [S! bU!

aP`^eWWQ^!PQ^R[^!UZSQZ!^QbU_U[Z_W[ZWXa_U[Z![Y!o^_^QSZ_WMNQ`)!

=WVST\ZQWV!

7M_Q^Q`!\o!PQ`!aPRq^`Q!M^NQVPQ!Q^!PQ`!b[^Q_![\RM``QX_Q'!M`!o^_^QSZ_WMNQ`!SUbQ^!Q`!^Q`bU_QZPQ!NUXXQPQ!MR!_QX(

_WMNQ`_!MW`UbQ^'!\M__UbQ^![S!RUZMZ_UQXXQ!_`UXXUZS!\^)!.,),-)-+,2!_MY`!MR!^Q_aX`M`Q`!MR!_QX_WMNQ`_!MW`UbU`Q`Q^!R[^!

^QSZ_WMN_o^Q`!+,)+,)-+,2!(!.,),-)-+,2!U![bQ^QZ__`QYYQX_Q!YQP!o^_^QSZ_WMN_X[bQZ)!

FL[ITMTZM!WU!TMLMTZMZJMYM[VQVOMV!

BQPQX_QZ!Q^!MZ_bM^XUS!R[^!XQPQX_Q_NQ^Q`ZUZSQZ)!

K[^Q_!W[ZWXa_U[Z![Y!o^_^QSZ_WMNQ`![YRM``Q^!UWWQ!XQPQX_Q_NQ^Q`ZUZSQZ'![S!bU!aP`^eWWQ^!UZSQZ!R[^Y!R[^!W[Z(

WXa_U[Z!YQP!_UWWQ^TQP![Y!XQPQX_Q_NQ^Q`ZUZSQZ)!

?!̀ UXWZe`ZUZS!̀ UX!b[^Q_!aPbUPQPQ!SQZZQYSMZS!MR!o^_^QSZ_WMNQ`!Q^!PQ`!b[^Q_!MZ_bM^!M`!Xp_Q!XQPQX_Q_NQ^Q`ZUZSQZ!

[S!U!PQZ!R[^NUZPQX_Q![bQ^bQVQ'![Y!XQPQX_Q_NQ^Q`ZUZSQZ!Q^!bp_QZ`XUS`! UZW[Z_U_`QZ`!YQP! o^_^QSZ_WMNQ`!QXXQ^!

b[^Q_!bUPQZ![\ZoQ`!bQP!PQZ!aPbUPQPQ!SQZZQYSMZS!QXXQ^!\o!MZPQZ!YoPQ!_eZQ_!M`!UZPQT[XPQ!bp_QZ`XUS!RQVXUZ(

R[^YM`U[Z)!



?H*1!4XD! /!

6MV!\INPhVOQOM!YM]QZWYZ!MYSThYQVOMY!

!

K[^Q_!MZ_bM^!Q^!PQ^aP[bQ^!M`![bQ^bQVQ'![Y!XQPQX_Q_NQ^Q`ZUZSQZ!UZPQT[XPQ^!W^pbQPQ![\Xe_ZUZSQ^!U!TQZT[XP!`UX!

o^_^QSZ_WMN_X[bQZ)!

7M_Q^Q`!\o!PQ`!aPRq^`Q!M^NQVPQ!Q^!PQ`!b[^Q_![\RM``QX_Q'!M`!XQPQX_Q_NQ^Q`ZUZSQZ!Q^!U![bQ^QZ__`QYYQX_Q!YQP!

o^_^QSZ_WMNQ`![S!Q^!aPM^NQVPQ`!U![bQ^QZ__`QYYQX_Q!YQP!o^_^QSZ_WMN_X[bQZ_!W^Mb)!KU!TM^!UWWQ!RaZPQ`!bp(

_QZ`XUS!RQVXUZR[^YM`U[Z!U!XQPQX_Q_NQ^Q`ZUZSQZ)!

6MXN[^S'!PQZ!-+)+/)-+,3!

!

! ! !6MTWQ[[M! ! !

H`M`_Ma`[^U_Q^Q`!GQbU_U[Z_\M^`ZQ^_QX_WMN! ! !

8KG(Z^)5!..41.001! ! !
! ! !
! ! !

FQ`Q^!Dq^^QbMZS!

_`M`_Ma`[^U_Q^Q`!^QbU_[^!

CD;(Z^)!YZQ,,2+1! ! !! ! !

!



?H*1!4XD! 0!

>MLMTZMZJMYM[VQVO!

!

!
BQPQX_Q _NQ^Q `ZUZS!

;W]MLIS[Q]Q[M[!

HQX_WMNQ`_!MW`UbU`Q`!NQ_`o^!U!W[Z_aXQZ`M^NQVPQ![S!U!M`!QVQ!MW`UQ^!U!MZP^Q!_QX_WMNQ^!_MY`!PQ^YQP!NQ_XpS`Q`!

UZbQ_`Q^UZS_bU^W_[YTQP)!

FL]QSTQVO!Q!IS[Q]Q[M[MY!WO!iSWVWUQZSM!NWYPWTL!

n^Q`_!^Q_aX`M`!aPbU_Q^!Q`![bQ^_WaP!\o!1.,!`)W^)!Y[P!./2!`)W^)!U!-+,1)!

;SQZWM\U`MXQZ!aPSq^!.)+2/!`)W^!\^)!.,),-)-+,2)!

5MOQ]MVPMLMY!MN[MY!JITIVKMLIOMV!

9Q^!Q^!R^M!NMXMZOQPMSQZ![S!R^QY!`UX!U!PMS!UWWQ!UZP`^oP`!R[^T[XP'!_[Y!R[^^eWWQ^!ba^PQ^UZSQZ!MR!o^_^M\\[^`QZ)!

!



?H*1!4XD! 1!

CMZ\T[I[WXOiYMTZM!NWY!,*+1!

!

!
GQ_aX`M`[\Sq^Q X_Q!R[^! -+,2!

!

! @W[M! !

,*+1!

SY)! !

,*+0!

[)SY)!! ! !!

!

5Y\[[W[IJ!
! !

&,0)+.0'!
!

&,2'! ! ! ! ! !!

!

?ZP`pS`Q^!MR!WM\U`MXMZPQXQ!U!M__[OUQ^QPQ!bU^W_[YTQPQ^!
! !

2,-)0.+!!
!

/,2!!

6ZP^Q!RUZMZ_UQXXQ!UZP`pS`Q^! ,!
!

/2)011!!
!

/3!!

6ZP^Q!RUZMZ_UQXXQ![YW[_`ZUZSQ^!
! !

%34)//4&!
!

%4+&!

CMZ\T[I[!NiY!ZSI[!
! !

0..)/*+!!
!

-.1!!
! ! ! ! ! !

HWM`!MR!o^Q`_!^Q_aX`M`! -!
!

%,.)-/,&!
!

+!!
! ! !

!!
!

!!

fYM[Z!YMZ\T[I[! ! !
0-+),0*!!

$!

-.1!!
! ! ! ! ! !!

!

8WYZTIO![QT!YMZ\T[I[LQZXWVMYQVO!
! ! ! ! !

E^PUZp^`!aPNe``Q!R[^!^QSZ_WMN_o^Q`!
! !

0++)+++!!
!

+!!

EbQ^Rq^`!`UX!^Q_Q^bQ!R[^!ZQ``[[\_W^UbZUZS!QR`Q^!UZP^Q!

bp^PU_!YQ`[PQ!

! !
2,-)0.+!!

!
/,2!!

EbQ^Rq^`!^Q_aX`M`!
! !

%03,)-2+&!
$$$!

%2+&!
! ! !

0-+),0*!!
$$$!

-.1!!! ! ! !!



?H*1!4XD! 2!

5ITIVKM!XY)!-+)+,),*+1!

!

!
7MXMZOQ!\^)! .,),-) -+,2!

!

!

@W[M!

! ,*+1!

SY)! !

,*+0!

[)SY)!
!!

!

AM\U`MXMZPQXQ!U!M__[OUQ^QPQ!bU^W_[YTQPQ^!
! !

.)/2.)2./!!
!

-)440!!

8QVIVZQMTTM!IVThOZIS[Q]MY! .!
4444444444!

-).1-)1-.!!
!

,)33/!!
! ! ! ! ! !

4VThOZIS[Q]MY! ! !
-).1-)1-.!!

!
,)33/!!! ! ! !!

!

IUXS[PQTMbQZPQ^!T[_!M__[OUQ^QPQ!bU^W_[YTQPQ^!
! !

,)+,-)301!!
!

33.!!

6ZP^Q!`UXS[PQTMbQZPQ^!
! !

1+)+2+!!
!

./!!

EQTOWLMPI]MVLMY!
! !

+)*1,)3,0!!
!

3+1!!
! ! !

!!
!

!!

6ZP^Q!bp^PU\M\U^Q^![S!WM\U`MXMZPQXQ!
! !

+!!
!

--!!

GhYLQXIXQYMY!WO!SIXQ[ITIVLMTM!
! !

*!!
!

,,!!! ! ! !!

!

>QS]QLM!JMPWTLVQVOMY!
! !

+/.),23!!
!

01!!
! ! !

!!
!

!!

AUZh[VQVOZIS[Q]MY! ! !
+),,1),+/!!

!
+)**0!!

! ! !
!!

!
!!

4S[Q]MY! ! !
.)1**)3.3!!

$!

.)**+!!
! ! ! ! ! !!



?H*1!4XD! 3!

5ITIVKM!XY)!-+)+,),*+1!

!

!

!

!

@W[M!

! ,*+1!

SY)! !

,*+0!

[)SY)!
!!

!

KU^W_[YTQP_WM\U`MX! /!
!

.,+)+++!!
!

.,+!!

GQ_Q^bQ!R[^!ZQ``[[\_W^UbZUZS!QR`Q^!UZP^Q!bp^PU_!YQ`[PQ!
! !

-),3/),4/!!
!

,)2--!!

EbQ^Rq^`![bQ^_WaP!QXXQ^!aZPQ^_WaP!
! !

3+).2,!!
!

/,-!!

<[^_XMS!`UX!aPNe``Q!R[^!^QSZ_WMN_o^Q`!
! !

0++)+++!!
!

+!!

7OMVSIXQ[IT! ! !
-)*1.)/0/!!

!
,)...!!! ! ! !!

!

=pXP!`UX!M__[OUQ^QPQ!bU^W_[YTQPQ^!
! !

,1)112!!
!

+!!

=pXP!`UX!bU^W_[YTQP_PQX`MSQ^Q![S!XQPQX_Q!
! !

,)024)01.!!
!

,)0/+!!

HWeXPUS!_QX_WMN__WM`!
! !

,.)-/,!!
!

+!!

6ZPQZ!SpXP!
! !

,1)4,.!!
!

,2!!

=WY[NYQZ[MLM!OhTLZNWYXTQO[MTZMY!
! !

+)0,0)-2.!!
!

+)//1!!! ! ! !!

!

9hTLZNWYXTQO[MTZMY! ! !
+)0,0)-2.!!

!
+)//1!!

! ! !
!!

!
!!

BIZZQ]MY! ! !
.)1**)3.3!!

!
.)**+!!

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



?H*1!4XD! 4!

7OMVSIXQ[ITWXOiYMTZM!NWY!,*+1!

!

!
;SQZWM\U`M X[\Sq^QX_Q!R[ ^!-+,2!

!

! !

GQYSZWU(!

PMLZSIXQ[IT!

SY)! !

CMZMY]M!NWY!

VM[[W(!

WXZSYQ]VQVO!

MN[MY!QVLYM!

]hYLQZ!UM[WLM!

SY)! !

A]MYNiY[!

W]MYZS\L!MTTMY!

\VLMYZS\L!

SY)! !

8WYZTIO![QT!

\LJ^[[M!NWY!

YMOVZSIJZ(!!

gYM[!

SY)!
! !

!!
!

!!
!

!!
!

!!

;SQZWM\U`MX!\^UY[!
!

.,+)+++!!
!

,)2-,)11/!!
!

/,,)1/,!!
!

+!!

JPNe``Q!R^M!

M__[OUQ^QPQ!

bU^W_[YTQPQ^!

!
+!!

!
%-0+)+++&!

!
-0+)+++!!

!
+!!

n^Q`_!^Q_aX`M`!
!

+!!
!

2,-)0.+!!
!

%03,)-2+&!
!

0++)+++!!

7OMVSIXQ[IT!

\T[QUW!

!
-+*)***!!

!
,)+2.)+3.!!

!
2*)-1+!!

!
/**)***!!

! ! ! ! !!

!

!

!

<!IT[!

SY)!
! !

!!

;SQZWM\U`MX!\^UY[!
!

-)//.).+0!!

JPNe``Q!R^M!M__[OUQ^QPQ!bU^W_[YTQPQ^!
!

+!!

n^Q`_!^Q_aX`M`!
!

1.,)-1+!!

7OMVSIXQ[IT!\T[QUW!
!

-)*1.)/0/!!! !!



?H*1!4XD! ,+!

@W[MY!

!

!
D[`Q^!!!

!

! ,*+1!

SY)! !

,*+0!

[)SY)!

+)!4VLYM!NQVIVZQMTTM!QVL[hO[MY! !!
!

!!

<UZMZ_UQXXQ!UZP`pS`Q^!R^M!M__[OUQ^QPQ!bU^W_[YTQPQ^! /1)+43!!
!

/.!!

GQZ`QUZP`pS`Q^!U!qb^US`! ,)/13!!
!

0!!
!

.1)/00!!
!

.2!!! !!!

!

! ,*+1!

SY)! !

,*+0!

[)SY)!

,)!DSI[!IN!gYM[Z!YMZ\T[I[! !!
!

!!

6W`aQX!_WM`! ,.)-/,!!
!

+!!
!

+-),.+!!
!

*!!! !!
!!
!

!

! !

=IXQ[IT(!

IVLMTM!Q!

IZZWKQMYMLM!

]QYS(!

ZWUPMLMY!

SY)!

-)!8QVIVZQMTTM!IVThOZIS[Q]MY!
!

!!

A[_`\^U_!\^UY[!
!

,)-2-)32.!!

IUXSMZSQ!
!

,1)112!!

=WZ[XYQZ!\T[QUW!
!

+),23)/.*!!
! !

!!

E\_W^UbZUZSQ^!\^UY[!
!

,)2-,)11/!!

6ZPQX!MR!o^Q`_!^Q_aX`M`!
!

2,-)0.+!!

JPNe``Q!
!

%-0+)+++&!

AXZSYQ]VQVOMY!\T[QUW!
!

,)+2.)+3.!!
! !

!!

CMOVZSIJZUhZZQO!]hYLQ!\T[QUW!
!

-).1-)1-.!!! !!!!



?H*1!4XD! ,,!

@W[MY!

!

!

! !

;RMUZ[ML! !

CM[Z(!

NWYU! !

7RMY(!

IVLMT!

%! !

7OMVSIXQ[IT!

SY)! !

CMZ\T[I[!

SY)!

AM\U`MXMZPQXQ!U!

M__[OUQ^QPQ!

bU^W_[YTQPQ^!

[YRM``Q^5!

!
!!

!
!!

!
!!

!
!!

!
!!

H[aZPR[^OQ!CA??!6\H!
!

6M^Ta_!
!

6\H!
!

0+'+!!
!

,)//0)1,,!!
!

021).,3!!

@ePQW^[SQZ!3!F*H!
!

7^MN^MZP!
!

F*H!
!

/.'3!!
!

0)21.)23-!!
!

0-1)//-!!

@ePQW^[SQZ!

A[Y\XQYZQ`M^_QX_WM

N!6\H!

!
7^MN^MZP!

!
6\H!

!
/.'3!!

!
.3),.0!!

!
%/)-04&

H[aZPR[^OQ!6\H!
!

6M^Ta_!
!

6\H!
!

..'.!!
!

1.2)2/4!!
!

032)2/4!!! ! ! ! ! ! ! ! ! ! !

!!!

!

! !

4V[IT! !

BgT^LMVLM!

]hYLQ!

SY)! !

@WUQVMT!

]hYLQ!

SY)!

.)!GQYSZWUPMLZSIXQ[IT!
! ! ! ! ! !

E^PUZp^Q!MZ\M^`Q^!
!

.,+!!
!

,+++!
!

.,+)+++!!
! !

-+*!!
! ! !

-+*)***!!! ! ! ! ! ! !!



?H*1!4XD! ,-!

4V]MVL[!YMOVZSIJZXYISZQZ!

!

!
6ZbQZP`!^QSZ_WMN_\^MW_U_!

CMOVZSIJZSTIZZM!

n^_^M\\[^`QZ!Q^!MRXMS`!U![bQ^QZ__`QYYQX_Q!YQP!o^_^QSZ_WMN_X[bQZ_!NQ_`QYYQX_Q^!R[^!^QSZ_WMN_WXM__Q!7!

YQP!`UXbMXS!MR!QZWQX`Q!NQ_`QYYQX_Q^!R[^!^QSZ_WMN_WXM__Q!8)!

n^_^QSZ_WMNQ`!Q^!MRXMS`!QR`Q^!_MYYQ!^QSZ_WMN_\^MW_U_!_[Y!_UP_`Q!o^)!

9MVMYMT[!WU!QVLYMOVQVO!WO!UgTQVO!

6W`UbQ^! UZP^QSZQ_! U! NMXMZOQZ'! Zo^! PQ`! _[Y! RqXSQ! MR! QZ! `UPXUSQ^Q! NQSUbQZTQP! Q^! _MZP_eZXUS`'! M`! R^QY`UPUSQ!

qW[Z[YU_WQ!R[^PQXQ!bUX!`UXRXePQ!bU^W_[YTQPQZ'![S!MW`UbQ`_!bp^PU!WMZ!YoXQ_!\oXUPQXUS`)!

<[^\XUS`QX_Q^!UZP^QSZQ_!U!NMXMZOQZ'!Zo^!bU^W_[YTQPQZ!_[Y!RqXSQ!MR!QZ!`UPXUSQ^Q!NQSUbQZTQP!TM^!QZ!^Q`XUS!QXXQ^!

RMW`U_W!R[^\XUS`QX_Q'![S!PQ`!Q^!_MZP_eZXUS`'!M`!R^QY`UPUSQ!qW[Z[YU_WQ!R[^PQXQ!bUX!R^MSo!bU^W_[YTQPQZ'![S!R[^(

\XUS`QX_QZ_!bp^PU!WMZ!YoXQ_!\oXUPQXUS`)!

KQP!Rq^_`Q!UZP^QSZUZS!YoXQ_!MW`UbQ^![S!R[^\XUS`QX_Q^!`UX!W[_`\^U_)!CoXUZS!QR`Q^!Rq^_`Q!UZP^QSZUZS!_WQ^!_[Y!NQ(

_W^QbQ`!R[^!TbQ^!QZWQX`!^QSZ_WMN_\[_`!ZQPQZR[^)!

KQP!UZP^QSZUZS![S!YoXUZS!`MSQ_!TQZ_eZ!`UX!R[^aP_USQXUSQ!^U_UOU![S!`MN'!PQ^!R^QYW[YYQ^'!UZPQZ!o^_^M\\[^`QZ!

MRXpSSQ_'![S!_[Y!NQ(!QXXQ^!MRW^pR`Q^!R[^T[XP'!PQ^!QW_U_`Q^QPQ!\o!NMXMZOQPMSQZ)!

?!^Q_aX`M`[\Sq^QX_QZ!UZP^QSZQ_!UZP`pS`Q^'!U!`MW`!YQP!M`!PQ!UZP`VQZQ_'!YQZ_![YW[_`ZUZSQ^!UZP^QSZQ_!YQP!PQ!

NQXqN'!PQ^!bQP^q^Q^!^QSZ_WMN_o^Q`)!

CMZ\T[I[WXOiYMTZMV!

5Y\[[WNWY[RMVMZ[M!MTTMY!([IJ!

7^a``[R[^`VQZQ_`Q!QXXQ^!(`MN![YRM``Q^!MZP^Q!QW_`Q^ZQ![YW[_`ZUZSQ^)!

4VLYM!MSZ[MYVM!WUSWZ[VQVOMY!

6ZP^Q! QW_`Q^ZQ! [YW[_`ZUZSQ^! [YRM``Q^! [YW[_`ZUZSQ^'! PQ^! bQP^q^Q^! bU^W_[YTQPQZ_! \^UYp^Q! MW`UbU`Q`Q^'!

TQ^aZPQ^!MPYUZU_`^M`U[Z_[YW[_`ZUZSQ^!Yb)!!

<VL[hO[MY!IN!SIXQ[ITIVLMTM!Q!IZZWKQMYMLM!]QYSZWUPMLMY!

?ZP`pS`Q^!MR!WM\U`MXMZPQXQ!U!M__[OUQ^QPQ!bU^W_[YTQPQ^![YRM``Q^!PQZ!R[^T[XP_Yp__USQ!MZPQX!MR!PQ!QZWQX`Q!

M__[OUQ^QPQ!bU^W_[YTQPQ^_!^Q_aX`M`!QR`Q^!R[^T[XP_Yp__US!QXUYUZQ^UZS!MR!UZ`Q^ZQ!MbMZOQ^![S!`MN)!!

4VLYM!NQVIVZQMTTM!QVL[hO[MY!

6ZP^Q!RUZMZ_UQXXQ! UZP`pS`Q^!NQ_`o^!MR!Y[P`MSZQ!aPNe``Q^![)X)!R^M!MZP^Q!bp^PU\M\U^Q^'!^QZ`QUZP`pS`Q^!R^M!

M__[OUQ^QPQ!bU^W_[YTQPQ^!Yb)!!

4VLYM!NQVIVZQMTTM!WUSWZ[VQVOMY!

6ZP^Q!RUZMZ_UQXXQ![YW[_`ZUZSQ^!NQ_`o^!MR!^QZ`Q[YW[_`ZUZSQ^)!!



?H*1!4XD! ,.!

4V]MVL[!YMOVZSIJZXYISZQZ!

!

DSI[!

n^Q`_!_WM`'!PQ^!NQ_`o^!MR!o^Q`_!MW`aQXXQ!_WM`![S!pZP^UZS!MR!aP_WaP`!_WM`'!UZP^QSZQ_!U!^Q_aX`M`[\Sq^QX_QZ!

YQP!PQZ!PQX'!PQ^!WMZ!TQZRq^Q_!̀ UX!o^Q`_!̂ Q_aX`M`'![S!PU^QW`Q!\o!QSQZWM\U`MXQZ!YQP!PQZ!PQX'!PQ^!WMZ!TQZRq^Q_!

`UX!\[_`Q^UZSQ^!PU^QW`Q!\o!QSQZWM\U`MXQZ)!

5ITIVKMV!

=IXQ[ITIVLMTM!Q!IZZWKQMYMLM!]QYSZWUPMLMY!

AM\U`MXMZPQXQ!U!M__[OUQ^QPQ!bU^W_[YTQPQ^!UZP^QSZQ_![S!YoXQ_!QR`Q^!PQZ!UZP^Q!bp^PU_!YQ`[PQ!%Q]aU`e(YQ(

`[PQZ&)!9Q``Q!UZPQNp^Q^'!M`!WM\U`MXMZPQXQZQ!YoXQ_!̀ UX!PQZ!R[^T[XP_Yp__USQ!MZPQX!MR!bU^W_[YTQPQ^ZQ_!̂ QSZ(

_WMN_Yp__USQ!UZP^Q!bp^PU!YQP!`UXXpS!MR!aMR_W^QbQ`!S[[PcUXX![S!YQP!R^MP^MS!QXXQ^!`UXXpS!MR!a^QMXU_Q^QPQ'!

R[^T[XP_Yp__USQ!UZ`Q^ZQ!R[^`VQZQ_`Q^![S!`MN)!

6__[OUQ^QPQ!bU^W_[YTQPQ^!YQP!ZQSM`Ub!^QSZ_WMN_Yp__US!UZP^Q!bp^PU!YoXQ_!`UX!+!W^)!;bQZ`aQXXQ!`UXS[PQTM(

bQZPQ^!T[_!PU__Q!bU^W_[YTQPQ^!ZQP_W^UbQ_!`UX!ZQ``[^QMXU_M`U[Z_bp^PU!aP!R^M!QZ!W[ZW^Q`!ba^PQ^UZS)!HoR^QY`!

Y[PQ^bU^W_[YTQPQZ!TM^!QZ!^Q`XUS!QXXQ^!RMW`U_W!R[^\XUS`QX_Q!`UX!M`!PpWWQ!PQZ!\oSpXPQZPQ!M__[OUQ^QPQ!bU^W(

_[YTQP_!R[^\XUS`QX_Q^'![S!PQ`!Q^!_MZP_eZXUS`'!M`!PQZZQ!R[^\XUS`QX_Q!bUX!NXUbQ!MW`aMXU_Q^Q`'!UZP^QSZQ_!QZ!TQZ_M`!

R[^\XUS`QX_Q!YoX`!`UX!Za`UP_bp^PUQZ!MR!PQ! [YW[_`ZUZSQ^'!PQ`!_WqZZQ_!ZqPbQZPUS`!M`!MRT[XPQ!R[^!M`!MRbUWXQ!

R[^\XUS`QX_QZ)!

DQ``[[\_W^UbZUZS!MR!WM\U`MXMZPQXQ!U!M__[OUQ^QPQ!bU^W_[YTQPQ^![bQ^Rq^Q_!U!R[^NUZPQX_Q!YQP!^Q_aX`M`PU_\[ZQ(

^UZSQZ!`UX!^Q_Q^bQ!R[^!ZQ``[[\_W^UbZUZS!QR`Q^!PQZ!UZP^Q!bp^PU_!YQ`[PQ!aZPQ^!QSQZWM\U`MXQZ)!

AM\U`MXMZPQXQ!U!M__[OUQ^QPQ!bU^W_[YTQPQ^!ZQP_W^UbQ_!`UX!SQZUZPbUZPUZS_bp^PU'!TbU_!PQZZQ!Q^!XMbQ^Q!QZP!PQZ!

^QSZ_WMN_Yp__USQ!bp^PU)!

EQTOWLMPI]MVLMY!

IUXS[PQTMbQZPQ^!YoXQ_!`UX!MY[^`U_Q^Q`!W[_`\^U_'!PQ^!_pPbMZXUSbU_!_bM^Q^!`UX!Z[YUZQX!bp^PU'!YQP!R^MP^MS!MR!

ZQP_W^UbZUZSQ^!`UX!UYqPQSoQX_Q!MR!R[^bQZ`QPQ!`MN)!

4VLYM!]hYLQXIXQYMY!WO!SIXQ[ITIVLMTM!&WUZh[VQVOZIS[Q]MY'!

6ZP^Q!bp^PU\M\U^Q^![S!WM\U`MXMZPQXQ!UZP^QSZQ`!aZPQ^![Y_p`ZUZS_MW`UbQ^![YRM``Q^!Nq^_Z[`Q^QPQ!bp^PU\M(

\U^'!PQ^!YoXQ_!`UX!PMS_bp^PU!%Nq^_Wa^_&!\o!NMXMZOQPMSQZ)!

>QS]QLM!JMPWTLVQVOMY!

BUWbUPQ!NQT[XPZUZSQ^![YRM``Q^!W[Z`MZ`Q!NQT[XPZUZSQ^![S!NMZWUZPQ_`oQZPQ^)!

FLJ^[[M!

JPNe``Q!UZP^QSZQ_!_[Y!QZ!SpXP_R[^\XUS`QX_Q!\o!PQ`!̀ UP_\aZW`'!Tb[^!PQ`!Q^!bQP`MSQ`!\o!SQZQ^MXR[^_MYXUZSQZ)!

9Q`!R[^Q_XoQPQ!aPNe``Q!R[^!^QSZ_WMN_o^Q`!bU_Q_!_[Y!QZ!_p^_WUX`!\[_`!U!QSQZWM\U`MXQZ)!;W_`^M[^PUZp^Q!aP(

Ne``Q^!bQP`MSQ`!U!̂ QSZ_WMN_o^Q`!UZP^QSZQ_!PU^QW`Q!\o!QSQZWM\U`MXQZ!bQP!aPX[PZUZS![S!bU_Q_!_[Y!QZ!_p^_WUX`!

\[_`!U!XQPQX_QZ_!R[^_XMS!`UX!^Q_aX`M`PU_\[ZQ^UZS)!

4VLYM!NQVIVZQMTTM!NWYXTQO[MTZMY!

6ZP^Q!RUZMZ_UQXXQ!R[^\XUS`QX_Q^!YoXQ_!`UX!MY[^`U_Q^Q`!W[_`\^U_'!PQ^!_pPbMZXUSbU_!_bM^Q^!`UX!Z[YUZQX!bp^PU)!



?H*1!4XD! ,/!

4V]MVL[!YMOVZSIJZXYISZQZ!

!

DS^TLQO!WO![QTOWLMPI]MVLM!ZMTZSIJZZSI[!

6W`aQXXQ!_WM``QR[^\XUS`QX_Q^!QXXQ^!̀ UXS[PQTMbQZPQ!MW`aQX!_WM`!UZP^QSZQ_!U!NMXMZOQZ![\SV[^`!_[Y!NQ^QSZQ`!_WM`!

MR!o^Q`_!_WM``Q\XUS`USQ!UZPW[Y_`'!PQ^!Q^!^QSaXQ^Q`!R[^!NQ`MX`!MO[Z`[_WM`)!


