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*
b* 3UMYBG[N* DG* ?NUZGYYG[N* ,"+&%'* %FFJM[GD4* ?NUZGYYG[N* HG* 3KHGLBMG* T* DJ* ZJL[DIK* HG*
FKHGLBMG*HG*'INJYcU[Nd*CU[N*DAWUMMG[N*e[G*fU[Y*FG*ZJBIGY*HG*CNKYBHGN*LG*g[Nhi*
'UhGj*JYY[NK*HG*FUM*NGYCGLI4*FUM*GYIBFG4*GI*HG*FJ*YBMLXNG*NGLUMMJBYYJMLGi*
*
b* 3UMYBG[N* 2G* +ULIG[N* 2.&%"\.* "UGD4* FKHGLBM* BMIGNMBYIG4* CU[N* YUM* GMdJdGFGMI4* YJ*
cBGMfGBDDJMLG*GI*YGY*LUMYGBDY*HG*dNJMHG*e[JDBIK*DUNY*HG*DJ*HBNGLIBUM*HG*LG*INJfJBDi*
&GLGfGj*FGY*INXY*YBMLXNGY*NGFGNLBGFGMIYi*
*
b* 3JHJFG* DG* +ULIG[N* -%&(=.!* ,MMG4* FKHGLBM* dKMKNJDBYIG* GI* ?NUZGYYG[N* JIIJLWK* J[*
HKCJNIGFGMI*HG*FKHGLBMG*dKMKNJDG*HG*DJ*ZJL[DIK*HG*FKHGLBMG*HG*'INJYcU[Nd4*CU[N*YUM*JBHG*GI*
J[YYB*YUM*BFCDBLJIBUM*HJMY*DJ*LUHBNGLIBUM*HG*LG*INJfJBDi**
&GLGfGj*FGY*INXY*YBMLXNGY*NGFGNLBGFGMIYi*
*
b*3UMYBG[N*DG*+ULIG[N*]2%#"*^GJM_2[L*CU[N*YUM*JBHG*FJBY*J[YYB*GI*Y[NIU[I*CU[N*YUM*YGMY*H[*
CJNIJdG*GI*YJ*FJMBXNG*HAJcUNHGN*MUING*YB*cGDDG*CNUZGYYBUMi*([*GY*CU[N*FUB*[M*GkLGDDGMI*GkGFCDG*
H[*FKHGLBM*e[G*gG*YU[WJBIG*lING*HJMY*FJ*LJNNBXNG*Z[I[NGi*3GNLB*CU[N*IGY*LUMYGBDY*JfBYKY4*FGNLB*
T*IUB*GI*0JcBGMMG*CU[N*fUING*JLL[GBD*GI*MUY*FUFGMIY*CJNIJdKYi****
&GLGfGj*IU[Y*DGY*HG[k*FGY*INXY*YBMLXNGY*NGFGNLBGFGMIY*JBMYB*e[G*IU[IG*FJ*dNJIBI[HGi*

b*DAGMYGFcDG*HGY*GMYGBdMJMIY*HG*DJ*0JL[DIKm*HG*3KHGLBMG*HG*'INJYcU[Nd*GI*IU[I*CJNIBL[DBXNGFGMI*
T*DAGMYGFcDG*HGY*CNJIBLBGMY*e[G*gAJB*G[*DAULLJYBUM*HG*NGMLUMINGN*DUNY*HG*FJ*ZUNFJIBUMi*3GNLB*
CU[N* DJ* INJMYFBYYBUM* HG* fUING* YJfUBN* GI* HG* fUY* LUMMJBYYJMLGYi* ?[BYYGMI_GDDGY* FG* CGNFGIING*
HAGkGNLGN*FUM*FKIBGN*LUFFG*FGY*CJBNY*DAUMI*ZJBI*JfJMI*FUBi**

b*FJ*3JFJM4*YB*gG*Y[BY*BLB*J[gU[NHAW[B*LAGYI*GM*dNJMHG*CJNIBG*dNnLG*T*IUB4*FlFG*YB*I[*MAGY*CD[Y*
DT4*gG*YJBY*e[G*I[*FAJLLUFCJdMG*HAUo*I[*GY*GI*gAGYCXNG*e[G*I[*YGNJBY*ZBGN*HG*DAWUFFG*e[G*gG*Y[BY*
HGfGM[i*^G*IG*HKHBG*FUM*INJfJBDi*
*
b*3JMUM4*FJ*LUFCJdMG*CU[N*e[B*J[L[MY*FUIY*MG*Y[ZZBNUMI*T*GkCNBFGN*IU[I*DAJFU[N4*DJ*IGMHNGYYG*
GI*DAJHFBNJIBUM*e[G*gAJB*CU[N*IUBi*1WJe[G*gU[N*I[*MAJY*LGYYK*HG*FAUZZNBN*IUM*YU[IBGM*BMHKZGLIBcDG*
GI*HAlING*CNKYGMIG*CU[N*FUBi*^G*FG*NKgU[BY*HG*fBfNG*IU[I*[MG*fBG*T*IGY*LUIKYi*
*
b*FUM*?JCJ4*gG*IG*NGFGNLBG*CU[N*DAJFU[N*e[G*I[*FAJY*IU[gU[NY*CUNIK4*CU[N*DAKH[LJIBUM*e[G*I[*
FAJY* HUMMKi*3GNLB* HG*FAJfUBN* IU[gU[NY* CU[YYK* T* lING* DJ*FGBDDG[NG* fGNYBUM* HG*FUB_FlFG4* T*
IU[gU[NY*CGNYKfKNGN*e[GDe[GY*YUBGMI*DGY*KCNG[fGYi*^G*YGNJB* IU[gU[NY*DT*CU[N*IUB*LUFFG*I[*DAJY*
IU[gU[NY*KIK*CU[N*FUBi*
*
b*1DKFGMI*FUM*ZNXNG*JfGL*e[B*MU[Y*JfUMY*INJfGNYK*IGDDGFGMI*HAKCNG[fGY*GMYGFcDG4*MU[Y*JfUMY*
[M*DBGM*YB*CJNIBL[DBGN*GI*CNKLBG[ki*^G*Y[BY*ZBGN*HG*IG*fUBN*dNJMHBN*GI*HG*fUBN*T*e[GD*CUBMI*I[*NGMHNJBY*
ZBXNG*MUING*FJFJM*J[gU[NHAW[Bi*^G*YGNJB*IU[gU[NY*DT*CU[N*IUBi*
*
b*FGY*dNJMHY_CJNGMIY*e[G*gG*NGFGNLBG*CU[N*IU[Y*DGY*FUFGMIY*e[G*MU[Y*JfUMY*CJYYKY*GMYGFcDG4*
CU[N*LGI*WKNBIJdG*L[DI[NGD*GI*CWBDUYUCWBe[G*Y[N*DJ*fBG*e[G*fU[Y*JfGj*Y[*FG*INJMYFGIING*GI*e[B*FG*
YUMI*YB*LWGNYi*2[D[*GI*?JCB*([I4*FlFG*YB*fU[Y*MAlIGY*CD[Y*CNKYGMIY*J[gU[NHAW[B*CU[N*GMIGMHNG*
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FGY*WBYIUBNGY*HA[MG*UNGBDDG*cBGMfGBDDJMIG4*gAGYCXNG*e[G*fU[Y*YJ[NGj*lING*ZBGNY*HG*LG*e[G*gG*Y[BY*
HGfGM[i*
*
b*%fGDhMG4*1WNBYIBMG4*^GJM_3JNL4*3BLWXDG*GI*3J[NBLG*CU[N*DAGMYGFcDG*HGY*FUFGMIY*CDGBMY*HG*
NBNGY*e[G*MU[Y*JfUMY*CJYYK*GMYGFcDG4*CU[N*fUING*YU[IBGM*GI*fUY*CNKLBG[k*LUMYGBDYi*$U[Y*JfGj*
IU[gU[NY*ZJBI*CNG[fG*HG*cBGMfGBDDJMLG*T*FUM*KdJNH*GI*gG*fU[Y*YGNJB*IU[gU[NY*NGLUMMJBYYJMI*CU[N*
LGDJi*
*
b*1WJMIJD4*?WBDBCCG* GI* T*FJ*cGDDG_ZJFBDDG*CU[N* DGY* WG[NG[k*FUFGMIY*e[G*MU[Y* JfUMY*CJYYK*
GMYGFcDG4*CU[N*fUING*YGMY*H[*CJNIJdG*GI*HG*DAJLL[GBDi*^AJB*dNJMHG*WnIG*HG*fUBN*DG*cUMWG[N*CJNIJdK*
JfGL*fU[Y*GMLUNG*DUMdIGFCYi*
*
b*,MMG4*FGNLB*HAlING*GMINK*HJMY*DJ*fBG*HG*?JCJ*GI*HG*D[B*CGNFGIING*HAlING*WG[NG[ki*2J*fBG*MAJ*
CJY*KIK*ZJLBDG*CU[N*fU[Y*HG[k*FJBY*gG*Y[BY*WG[NG[k*HG*fUBN*J[gU[NHAW[B*LUFFGMI*GMYGFcDG*fU[Y*
JfGj*Y[*fU[Y*NGDGfGNi*^G*Y[BY*WG[NG[k*J[gU[NHAW[B*HG*IG*LUFCIGN*HJMY*FJ*fBGi*3GNLB*CU[N*IUM*
YU[IBGMi*
*
b*,NMJ[H*U[*HGfNJBY_gG*HBNG*J[*+N*=JDIGN4*GMYGFcDG*MU[Y*JfUMY*INJfGNYK*DJ*CD[Y*dNJMHG*CJNIBG*
HG*MUY*KI[HGY4*GI*J[gU[NHAW[B*LAGYI*GMLUNG*GI*IU[gU[NY*[M*CDJBYBN*HG*CJNIJdGN*JfGL*IUBi*
*
b*3JkBFBDBGM*FUM*JFB*HAGMZJMLG*e[B*FAJ*IU[gU[NY*YU[IGM[*HJMY*FGY*CNUgGIY*GI*JfGL*e[B*MU[Y*
JfUMY*CJNIJdK*IGDDGFGMI*HG*cGJ[k*FUFGMIYi*
^G*YGNJB*IU[gU[NY*CNKYGMI*CU[N*IUBi**
*
b*DAGMYGFcDG*HG*FGY*JFBY4*ZJFBDDG*GI*CNULWGY*e[G*gG*MAJB*C[*LBIGN*gG*fU[Y*NGFGNLBG*CU[N*fUING*
YU[IBGMI*GI*DGY*WG[NG[k*FUFGMIY*CJNIJdKY*GMYGFcDGi* *
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Q_! 2GY*LUNUMJfBN[Y4*dKMKNJDBIKY**

*

2GY* LUNUMJfBN[Y* JCCJNIBGMMGMI* T* [MG* ZJFBDDG* HG* fBN[Y* T* ,&"* GMfGDUCCKY4* T* YGMY* CUYBIBZ* GI*

FUMULJIKMJBNG4*LG[k_LB*UMI*DJ*LJCJLBIK*HABMZGLIGN*DGY*FJFFBZXNGY*qHUMI*DGY*W[FJBMYr*FJBY*J[YYB*

DGY*GYCXLGY*JfBJBNGYi**

+JMY*DAUNHNG*HGY*"BHUfBNJDGY*GI* DG*YU[Y_UNHNG*HGY*1UNUMJfBNBMGJG4*UM*NGINU[fG*DJ*ZJFBDDG*HGY*

1UNUMJfBNBHJG* JfGL* DJ* YU[Y_ZJFBDDG* HGY* .NIWULUNUMJfBNBMJG4* LUFCUYKG* HG* e[JING* dGMNGY* 7*

JDCWJLUNUMJfBN[Y4*cGIJLUNUMJfBN[Y4*dJFFJLUNUMJfBN[Y*GI*HGDIJLUNUMJfBN[Yi**

,DCWJLUNUMJfBN[Y* GI* clIJLUNUMJfBN[Y* BMZGLIGMI* [MBe[GFGMI* DGY* GYCXLGY* HG* FJFFBZXNGY4*

dJFFJLUNUMJfBN[Y* GI* HGDIJLUNUMJfBN[Y* CG[fGMI* GM* CD[Y* HGY* FJFFBZXNGY4* LUMIJFBMGN* DGY*

GYCXLGY*JfBJBNGYi**

'[N* DG* CDJM* HGY* JIIGBMIGY* HAUNdJMGY* LWGj* DAWUFFG* HGY* BMZGLIBUMY* T* LUNUMJfBN[Y* UM* NGINU[fG*

FJgUNBIJBNGFGMI*HGY*FJDJHBGY*T*INUCBYFG*NGYCBNJIUBNGY*GI*GMIKNBe[GY*qQ48ri**

*

*

8_! =BYIUBNG*HG*DABMZGLIBUM*

*

%M*HKLGFcNG*89QR4*[MG*KCBHKFBG*HG*CMG[FUMBGY*HAJDD[NG*fBNJDG*FJBY*HG*LJ[YG*BMLUMM[G*GYI*

HKLNBIG* HJMY* [MG* fBDDG* LWBMUBYG* GM* CNUfBMLG* HG* =[cGB*7* s[WJMi* ?U[N* LUMMJBING* DAJdGMI*

NGYCUMYJcDG*HG*LGIIG*BMZGLIBUM4*BD*ZJ[HNJ*JIIGMHNG*DG*9R*gJMfBGN*89894*HJIG*HG*DAJMMUMLG*UZZBLBGDDG*

HG* DJ* HKLU[fGNIG* HA[M*MU[fGJ[*1UNUMJfBN[Y* CJN* DGY* J[IUNBIKY* YJMBIJBNGY* LWBMUBYGY* GI* DA.3'i*
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1GIIG*FJDJHBG*BMZGLIBG[YG*GYI*JDUNY* BHGMIBZBKG*YU[Y*DG*MUF*HG*',&'_1.$_8*q:ri*?JN* DJ*Y[BIG4*

DABMZGLIBUM*YAGYI*CNUCJdKG*HJMY*DG*FUMHG*GMIBGN4*NGYCUMYJcDG*HA[MG*CJMHKFBG*FJgG[NG*KfUD[JMI*

CJN*fJd[GY*Y[LLGYYBfGY*JfGL*CJY*FUBMY*HG*YGCI*fJd[GY*NGLGMYKGY*GM*,UtI*8988i*

*

,DUNY*e[ABD*KIJBI*Y[YCGLIK*DAGkBYIGMLG*HA[M*NKYGNfUBN*JMBFJD*HGfJMI*DJ*HKLU[fGNIG*HG*MUFcNG[YGY*

GYCXLGY*YGMYBcDGY*T* DABMZGLIBUM4* BD*J*KIK*HKFUMINK*J[k*?JhY_-JY* DJ*CUYYBcDG*LUMIJFBMJIBUM*HG*

DAWUFFG*CJN*HGY*fBYUMY*HAKDGfJdGi*%M*GZZGI4*HG*MUFcNG[k*LJY*HG*LUMIJFBMJIBUMY*CJN*DJ*fUBG*

HAJMBFJ[k*HUFGYIBe[GY4*HAKDGfJdG*U[*YJ[fJdGY*UMI*KIK*NJCCUNIKY*JfGL*[M*DJNdG*CJMGD*HAGYCXLGY*

LUMLGNMKGY*q`ri**

*

+JMY*[M*LUMIGkIG*HG*LNBYG*YJMBIJBNG*FJgG[NG4*[M*fJLLBM*CGNFGIIJMI*HG*CNKfGMBN*DGY*ZUNFGY*dNJfGY*

J*NJCBHGFGMI*KIK*HKfGDUCCK*dNnLG*J[k*IGLWMBe[GY*HA,&"*FGYYJdGN*CGNFGIIJMI*DJ*fJLLBMJIBUM*

HA[MG*DJNdG*CJNIBG*HG*DJ*CUC[DJIBUM*T*CJNIBN*HG*HKLGFcNG*8989*CU[N*DJ*0NJMLGi*

*

'GDUM*'JMIK*?[cDBe[G*0NJMLG4*J[*S*JUtI*89884*S<R*9R8*a8:*LJY*BMZGLIKY*CJN*DG*fBN[Y*HG*DJ*1.$#+*

QR*UMI*KIK*LUMZBNFKY*HJMY*DG*FUMHG*HUMI*8`8*:<S*aQ`*GM*%[NUCGi*2G*MUFcNG*HG*HKLXY*JIINBc[KY*

J[*1.$#+*QR*HJMY*DG*FUMHG*GYI*HG*a*`9<*SSa*CGNYUMMGY4*HUMI*8*9S`*a:a*GM*%[NUCGi*

2J*YBI[JIBUM*GM*0NJMLG*ZJBI*KIJI*J[*<*JUtI*8988*HG*::48*FBDDBUMY*HG*LJY*LUFCIJcBDBYKY4*CU[N*[M*

IUIJD*HAGMfBNUM*Q`R*999*HKLXY*HGC[BY*DG*HKc[I*HG*DJ*CJMHKFBG*qSri*

*

*

:_! ?WhYBUCJIWUDUdBG*HG*DABMZGLIBUM*

*

2G* fBN[Y* GYI* INJMYFBY* CJN* dU[IIGDGIIGY* BYY[GY* HGY* fUBGY* NGYCBNJIUBNGY*FJBY* KdJDGFGMI* fBJ* HGY*

CJNIBL[DGY*GM*Y[YCGMYBUM*HJMY*DAJBN*INJMYFBYGY*HG*CGNYUMMG*T*CGNYUMMGi**



* _*88*_*

2G*fBN[Y*H[*',&'_1.$_8*GYI*LUFFG*DGY*J[INGY*LUNUMJfBN[Y4*LUMYIBI[KY*HA[MG*YIN[LI[NG*BMLD[JMI*

`*CNUIKBMGY*HUMI*[MG*CJNIBL[DBXNGFGMI*BFCUNIJMIG*HJMY*DABMZGLIBUM*7*DJ*CNUIKBMG*'CBuG*qa4<ri*

!MG*ZUBY*e[G*DG*fBN[Y*CKMXING*HJMY*DG*LUNCY4*LGD[B_LB*fBJ*DJ*CNUIKBMG*'CBuG4*fJ*fGMBN*YG*ZBkGN*Y[N*

DG*NKLGCIG[N*,1%_8*INXY*GkCNBFK*Y[N*DGY*LGDD[DGY*HG*DAKCBIWKDB[F*C[DFUMJBNG4*CGNFGIIJMI*JBMYB*

DABMIGNMJDBYJIBUM*H[*fBN[Y*HJMY*DGY*LGDD[DGY*HG*DAWEIG*qP4R4Q9ri*

!MG*ZUBY*BMIGNMJDBYK4* DG*fBN[Y*fJ*CU[fUBN*YG*NKCDBe[GN*GM*ZUNFJMI*T*CJNIBN*HG*YUM*cNBM*HA,&"*

CUYBIBZ4*[M*cNBM*HA,&"*MKdJIBZ*fBJ*DA,&"*CUDhFKNJYG*e[B*CU[NNJ*CJN*DJ*Y[BIG*YGNfBN*T*DJ*YhMIWXYG*

HG*MU[fGJ[k*cNBMY*HA,&"*CUYBIBZ4*CGNFGIIJMI*T*DG[N*IU[N*DJ*YhMIWXYG*HGY*CNUIKBMGY*fBNJDGY*HJMY*

DG*LhIUCDJYFG*LGDD[DJBNG*qQQri*

2AGMYGFcDG*GYI*CJN*DJ*Y[BIG*GMLJCY[DK*HJMY*DG*NKIBL[D[F*GMHUCDJYFBe[G*C[BY*INJMYCUNIK*fBJ*[MG*

fKYBL[DG*HG*dUDdB*T*DJ*FGFcNJMG*LGDD[DJBNG*Uo*DAGMYGFcDG*H[*FJIKNBGD*fBNJD*MKUZUNFK*CU[NNJ4*fBJ*

GkULhIUYG4*lING*INJMYCUNIK*HJMY*DG*FBDBG[*GkINJLGDD[DJBNGi*2AGMYGFcDG*HGY*MU[fGDDGY*CJNIBL[DGY*

fBNJDGY*YGNUMI*HUML*GM*FGY[NG*HG*LUMIJFBMGN*HGY*LGDD[DGY*fUBYBMGY*U[*cBGM*lING*GkC[DYKGY*H[*

LUNCY*HG*DAWEIG*CU[N*LUMIJFBMGN*HAJ[INGY*Y[gGIY*qari*

2pGMYGFcDG* HG* LG* FKLJMBYFG* fJ* lING* NGYCUMYJcDG* HG* DJ* DBcKNJIBUM* HG* CD[YBG[NY* dNU[CGY* HG*

LhIUuBMGY*T*DAUNBdBMG*HA[MG*LWGFU_JIINJLIBUM*HGY*LGDD[DGY*HG*DJ*NKCUMYG*BFF[MBIJBNG*JfGL*DGY*

CUDhM[LDKJBNGY*MG[INUCWBDGY4*DhFCWULhIGY*1+`*GI*1+Pi*1GY*HGNMBGNY*CNUfUe[GMI*[MG*NKCUMYG*

BMZDJFFJIUBNG*HGY*IBYY[Y*C[DFUMJBNGY*JfGL*LhIUIUkBLBIK4*fBJ*DGY*1+P*BMH[BYJMI*G[k_FlFGY*HGY*

DKYBUMY*C[DFUMJBNGY*IBYY[DJBNGYi*+AJ[ING*CJNI4*DJ*NKCDBLJIBUM*fBNJDG*CG[I*J[YYB*lING*DJ*LJ[YG*HA[MG*

JCUCIUYG* HGY* LGDD[DGY* WEIGY* CJNJDDXDGFGMI* NGYCUMYJcDGY* HG* DKYBUMY* IBYY[DJBNGY* C[DFUMJBNGY*

qQ84Q:ri*

2J*CNKYGMLG*HG*MUFcNG[k*NKLGCIG[NY*,1%_8*Y[N*DGY*LGDD[DGY*HG*DJ*CJNUB*BMIGYIBMJDG*GI*MUIJFFGMI*

J[*MBfGJ[*HG*DABDG[F*GI*H[*LEDUM4*CG[fGMI*lING*[MG*GkCDBLJIBUM*J[*YhMHNUFG*HBJNNWKBe[G*CNKYGMI*

CGMHJMI*DABMZGLIBUM*J[*1.$#+*QR*qQ`ri*+AJ[ING*CJNI4*[MG*J[ING*IWKUNBG*CGNFGIINJBI*HAGkCDBe[GN*

DABMZGLIBUM*J[*MBfGJ[*BMIGYIBMJD4*e[B*YGNJBI*DBKG*T*DAJcYUNCIBUM*H[*INhCIUCWJMG*HUMI*DG*CNULGYY[Y*



* _*8:*_*

NGe[BGNI*DGY*NKLGCIG[NY*,1%_8*CU[N*DG*INJMYCUNI*HG*LGI*JLBHG*JFBMKi*2J*LJNGMLG*HAJcYUNCIBUM*H[*

INhCIUCWJMG*HKfGDUCCGNJBI*[MG*Y[YLGCIBcBDBIK*J[*HKfGDUCCGFGMI*HA[M*CNULGYY[Y*BMZDJFFJIUBNG*

qQSri*

*

*

`_! 'hFCIUFJIUDUdBG*HG*DABMZGLIBUM*JBd[v*

*

2J*YhFCIUFJIUDUdBG*HG*DABMZGLIBUM*J[*1.$#+_QR*YG*HKfGDUCCG*WJcBI[GDDGFGMI*GMING*̀ *GI*S*gU[NY*

JCNXY*GkCUYBIBUMi*2UNY*HG*DJ*CWJYG*JBd[v4*[MG*YhFCIUFJIUDUdBG*INXY*HBfGNYBZBKG*CG[I*YG*CNKYGMIGNi*

!MG* KI[HG* FGMKG* GM* ,MdDGIGNNG4* ?JhY* HG* /JDDG* GI* %LUYYG* BHGMIBZBJBI* INUBY* dNU[CGY* HG*

YhFCIEFGY*7**

!M*CNGFBGN*dNU[CG*JfGL*HGY*YhFCIEFGY*CNBMLBCJDGFGMI*NGYCBNJIUBNGY*LUFCNGMJMI*DJ*IU[k4*HGY*

GkCGLIUNJIBUMY4*[MG*HBZZBL[DIK*NGYCBNJIUBNG*GI*HG*DJ*ZBXfNGi**

!M*YGLUMH*dNU[CG*JfGL*CD[IEI*[MG*CNKHUFBMJMLG*HG*YBdMGY*F[YL[DUYe[GDGIIBe[GY4*LUFCNGMJMI*

HGY*FhJDdBGY4*HGY*HU[DG[NY*JNIBL[DJBNGY4*HGY*LKCWJDKGY*JBMYB*e[A[MG*JYIWKMBGi**

%MZBM4* [M* INUBYBXFG* dNU[CG* JfGL* HGY* YhFCIEFGY* HBdGYIBZY* LUFCNGMJMI* HGY* HU[DG[NY*

JcHUFBMJDGY4*HGY*fUFBYYGFGMIY*GI*HBJNNWKGY*qQari*

!MG*J[ING*KI[HG*FGMKG*CJN*'[HNG*14*2GG*]4*2ULWDJBMM*2*GI*JDi*J*CGNFBY*HABHGMIBZBGN*YBk*dNU[CGY*

HG*YhFCIEFGYi**

.M*NGINU[fG*IU[I*HAJcUNH*[M*dNU[CG*JfGL*[M*YhMHNUFG*CYG[HU_dNBCCJD*YJMY*ZBXfNG4*JYYULBJMI*

FJ[k*HG*IlIG4*CGNIG*H[*dUtI4*HU[DG[NY*F[YL[DJBNGY4*IU[k4*FJ[k*HG*dUNdG4*HU[DG[NY*IWUNJLBe[GY*

YJMY*ZBXfNGi**

?[BY*[M*YGLUMH*dNU[CG*JfGL*YhMHNUFG*CYG[HU_dNBCCJD*JLLUFCJdMK*HG*ZBXfNG4*NGdNU[CJMI*FJ[k*

HG*IlIG4*CGNIG*H[*dUtI4*IU[k4*FJ[k*HG*dUNdG4*GMNU[GFGMI4*CGNIG*HG*DAJCCKIBI*GI*ZBXfNGi**



* _*8`*_*

2G*INUBYBXFG*dNU[CG*e[JMI*T*D[B*CNKYGMIG*CD[IEI*[MG*JIIGBMIG*HBdGYIBfG*JfGL*FJ[k*HG*IlIG4*CGNIG*

H[*dUtI4*CGNIG*HG*DAJCCKIBI4*HBJNNWKGY4*FJ[k*HG*dUNdG4*HU[DG[NY*IWUNJLBe[GY*YJMY*IU[ki**

2G*e[JINBXFG*dNU[CG*GYI*BMIBI[DK*w*?NGFBGN*MBfGJ[*HG*YKfKNBIK*JfGL*0JIBd[G*x*NGdNU[CJMI*FJ[k*

HG*IlIG4*CGNIG*H[*dUtI4*IU[k4*ZBXfNG4*HU[DG[NY*IWUNJLBe[GY4*GMNU[GFGMI*GI*ZJIBd[Gi**

2G*LBMe[BXFG*dNU[CG*GYI*MUFFK*w*'GLUMH*MBfGJ[*HG*YKfKNBIK*JfGL*LUMZ[YBUM*x4*LUFCNGMJMI*

FJ[k*HG*IlIG4*CGNIG*H[*dUtI4*CGNIG*HAJCCKIBI4*IU[k4*ZBXfNG4*HU[DG[NY*IWUNJLBe[GY4*FJ[k*HG*dUNdG*

GI*GMNU[GFGMI4*ZJIBd[G4*LUMZ[YBUM*GI*HU[DG[NY*F[YL[DJBNGYi**

%MZBM4* DG* HGNMBGN* dNU[CG* LUMYBHKNK* LUFFG* DG* w*(NUBYBXFG* MBfGJ[* HG* YKfKNBIK* JfGL*

YhFCIUFJIUDUdBG* NGYCBNJIUBNG* GI* JcHUFBMJDG*x* LUFCNGMH*FJ[k* HG* IlIG4* CGNIG* H[* dUtI4* CGNIG*

HpJCCKIBI4*IU[k4*ZBXfNG4*GMNU[GFGMI4*FJ[k*HG*dUNdG4*HU[DG[NY*IWUNJLBe[GY4*JYIWKMBG4*LUMZ[YBUM4*

HU[DG[NY*F[YL[DJBNGY4*HBZZBL[DIKY*NGYCBNJIUBNGY4*HBJNNWKGY4*HU[DG[NY*JcHUFBMJDGY*qQ<ri*

2GY*YhFCIEFGY*CG[fGMI*CGNH[NGN*GM*FUhGMMG*<*T*Q9*gU[NY*JCNXY*DG*HKc[I*HG*DJ*CWJYG*JBd[v*HG*

DJ*FJDJHBG*GI*:*T*a*YGFJBMGY*HJMY*DGY*LJY*DGY*CD[Y*YKfXNGY*qQPri*

1GCGMHJMI4*HJMY*[M*LGNIJBM*MUFcNG*HG*LJY4*UM*NJCCUNIG*DJ*CGNYBYIJMLG4*JCNXY*DJ*CWJYG*JBd[v*HG*

DABMZGLIBUM4*HG*YhFCIEFGY*MUM*YCKLBZBe[GY*JZZGLIJMI*HGY*CJIBGMIY*JIIGBMIY*HG*IU[Y*ndGYi*2UNY*HG*

DJ*LUMZKNGMLG*HGY*YLBGMLGY*FKHBLJDGY*HG*DAJLJHKFBG*LWBMUBYG*H[*2JMLGI*GM*MUfGFcNG*89894*UM*

CJNDJBI*HKgT*HG*LUMYKe[GMLGY*T*DUMd*IGNFG*HA[MG*BMZGLIBUM*CNUDUMdKG*T*',&'_1.$_8*CU[fJMI*

CGNH[NGN*CGMHJMI*a*FUBYi*1AGYI*T*LG*FUFGMI*e[AGYI*BMINUH[BIG*DJ*MUIBUM*HG*1.$#+*DUMd*CU[N*DJ*

CNGFBXNG*ZUBY*qQRri*

*

*

*

S_! +KZBMBIBUM*H[*1.$#+*2UMd**

*



* _*8S*_*

2J*YhFCIUFJIUDUdBG*H[*1.$#+*DUMd*GYI*WKIKNUdXMG*GI*CJNIBL[DBXNGFGMI*LUFCDGkG4*NGMHJMI*YUM*

HBJdMUYIBL*JBMYB*e[G*YJ*HKZBMBIBUM*HBZZBLBDGYi*+JMY*LG*LUMIGkIG4*HBZZKNGMIGY*HKZBMBIBUMY*UMI*C[*lING*

CNUCUYKGYi* !MG* CNGFBXNG* HKZBMBIBUM* HG* DJ* CJNI* HG* 0GNMyMHGj_HG_DJY_?GzJY* GI* JDi* CNUCUYG* [M*

FUHXDG*GM*`*KIJCGY*LWNUMUDUdBe[GY*GM*DBGM*JfGL*DAJCCJNBIBUM*HA[M*YhFCIEFG*CUYI*1.$#+*JCNXY*

[MG*CWJYG*HABMZGLIBUM*JBd[v*T*',&'_1.$_8*HBJdMUYIBe[Ki*+JMY*YUM*FUHXDG4*DAJCCJNBIBUM*HA[M*

YhFCIEFG*g[Ye[AT*̀ *T*S*YGFJBMGY*JCNXY*DG*HKc[I*HG*DABMZGLIBUM*GYI*LUMYBHKNKG*LUFFG*JIINBc[JcDG*

T*DJ*CWJYG*JBd[v*GI*MUM*T*[M*YhFCIEFG*DBK*T*[M*1.$#+*DUMdi*+G*S*T*Q8*YGFJBMGY4*BD*CJNDG*HG*

w*YhFCIEFGY*CUYI*1.$#+*DUMd*x*Y[NfGMJMI*J[*HKLU[NY*HG*DJ*CWJYG*JBd[vi*+G*Q8*T*8`*YGFJBMGY*

HG*YhFCIEFGY*CUYI*1.$#+*GI*J[_HGDT*HG*8`*YGFJBMGY4*BD*CJNDG*HG*w*YhFCIEFGY*CUYI*1.$#+*

CGNYBYIJMIY*x*q89ri*1GCGMHJMI*LG*FUHXDG*MG*CNKYGMIG*e[A[MG*fBYBUM*LWNUMUDUdBe[G*H[*1.$#+*

DUMdi*

+JMY* [M* YGLUMH* FUHXDG* HG* 0GNMyMHGj_HG_DJY_?GzJY* GI* JDi4* DGY* J[IG[NY* LWGNLWJBGMI* CD[IEI* T*

LJNJLIKNBYGN*DGY*YhFCIEFGY*YGDUM*DG[N*HKDJB*HAJCCJNBIBUMi*,BMYB*[M*YBdMG*LDBMBe[G*qLUFFG*HG*DJ*

IU[k* U[* [MG* JYIWKMBGr* CNKYGMI* JfJMI* [MG* CNGFBXNG* BMZGLIBUM* J[* 1.$#+* QR* CU[fJBI* YG* fUBN*

GkJLGNcK4*JDUNY*e[A[M*YhFCIEFG*JCCJN[*JCNXY*[M*LGNIJBM*HKDJB*Y[BfJMI*[MG*BMZGLIBUM*JBd[v*KIJBI*

LJNJLIKNBYK*HG*w*YhFCIEFG*JfGL*JCCJNBIBUM*NGIJNHKG*xi*.M*CJNDJBI*HG*w*YhFCIEFG*CGNYBYIJMI*x*

CU[N*DGY*YhFCIEFGY*JCCJN[Y*J[*LU[NY*HG*DABMZGLIBUM*JBd[v*GI*CGNH[NJMI*JCNXY*LGDDG_LB*q8Qri*

!M*INJfJBD*NKJDBYK*CJN*DG*"JIBUMJD*#MYIBI[IG*ZUN*=GJDIW*1JNG*JMH*%kLGDDGMLG*q"#1%r*J*CJN*JBDDG[NY*

CGNFBY*DJ*C[cDBLJIBUM*HJMY*YGY*d[BHGDBMGY*HA[MG*HKZBMBIBUM*T*LG*Y[gGI*DG*LJNJLIKNBYJMI*LUFFG*7*

w*2AGMYGFcDG* HGY* YBdMGY* GI* HGY* YhFCIEFGY* HKfGDUCCKY* H[NJMI* U[* CGMHJMI* [M* KCBYUHG*

HAJZZGLIBUM*LUWKNGMIG*JfGL*DG*1.$#+_QR*GI*YG*CNUDUMdGJMI*CD[Y*HG*`*YGFJBMGY*JCNXY*LGD[B_LB*GI*

MG*CU[fJMI*CJY*lING*GkCDBe[K*CJN*[M*HBJdMUYIBL*JDIGNMJIBZ*x*q88ri*

2J* HKZBMBIBUM* CNKYGMIKG* CJN* DJ* "#1%* GMdDUcG* HUML* HG[k* LJIKdUNBGY* HG* YhFCIEFGY4* LG[k*

Y[NfGMJMI* GMING*`* YGFJBMGY* GI*Q8* YGFJBMGY*CU[fJMI* GMLUNG* lING* JIINBc[KY* T*[MG* BMZGLIBUM*J[*



* _*8a*_*

1.$#+*QR*JLIBfGi*+A[MG*J[ING*CJNI*DGY*YhFCIEFGY*CUYI*1.$#+*QR*T*CNUCNGFGMI*CJNDGN*e[B*YUMI*

CD[IEI*JYYULBKY*T*[MG*CKNBUHG*HKc[IJMI*Q8*YGFJBMGY*JCNXY*DG*HKc[I*HG*DJ*FJDJHBG*q8:ri*

%MZBM4*MU[Y*NGINU[fUMY*DJ*HKZBMBIBUM*CNUCUYKG*CJN*DA.NdJMBYJIBUM*3UMHBJDG*HG*DJ*'JMIK*GI*NGCNBYG*

CJN*'JMIK*?[cDBe[G*0NJMLG*e[B*HKZBMBI* DG*1.$#+*DUMd*LUFFG*[MG*CJIWUDUdBG*e[B*w*JCCJNJBI*

dKMKNJDGFGMI*HJMY*DGY*:*FUBY*Y[BfJMI*DABMZGLIBUM*BMBIBJDG*J[*',&'_1.$_8*GI*YG*LJNJLIKNBYG*CJN*

HGY*YhFCIEFGY*CGNYBYIJMI*J[*FUBMY*HG[k*FUBY*e[B4*HA[MG*CJNI4*MG*CG[fGMI*CJY*lING*GkCDBe[KG*

CJN*HAJ[INGY*HBJdMUYIBLY*GI4*HAJ[ING*CJNI4*UMI*[M*BFCJLI*Y[N*DJ*fBG*e[UIBHBGMMG*x*q8`ri*

+JMY*LG*INJfJBD4*LAGYI*DJ*HKZBMBIBUM*HG*DA.3'*e[B*YGNJ*LWUBYBG*LUFFG*NKZKNGMLG*CU[N*DAGMYGFcDG*

HG*DAKI[HGi*

*

*

a_! ?WhYBUCJIWUDUdBG*H[*1.$#+*DUMd*

*

2J*CWhYBUCJIWUDUdBG*H[*1.$#+* DUMd*HKLU[DG*HG*LGDDG*HG* DJ*CWJYG*JBd[v*HA[MG* BMZGLIBUM*J[*

',&'_1.$_8i*1GDDG_LB*GYI*LUMYBHKNKG*LUFFG*INXY*DJNdGFGMI*F[DIBZJLIUNBGDDGi*+G*MUFcNG[YGY*

KI[HGY*NKJDBYKGY*UMI*JCCUNIK*HGY*KDKFGMIY*HG*NKCUMYGY*CWhYBUCJIWUDUdBe[GYi*

'[N*DG*CDJM*HG*DJ*YhFCIUFJIUDUdBG*C[DFUMJBNG4*[MG*KI[HG*J*CGNFBY*HG*FGIING*GM*KfBHGMLG*DJ*

CNKYGMLG*HG* DKYBUMY*C[DFUMJBNGY* NJHBUdNJCWBe[GY* LUNNKDKGY* T*[MG* JMUFJDBG*HGY* LJCJLBIKY*HG*

HBZZ[YBUM*C[DFUMJBNG*HJMY*̀ 8*{*HGY*LJY4*BMHKCGMHJFFGMI*HG*DJ*YKfKNBIK*HG*DJ*CWJYG*JBd[v*HA[MG*

BMZGLIBUM*T*1.$#+_QR*GI*LG*T*:*FUBY*HG*DJ*HKLDJNJIBUM*HG*DJ*CJIWUDUdBG**q8Sri*

!MG*YGLUMHG*KI[HG*NKJDBYKG*T*a*FUBY*HG*DJ*HKLDJNJIBUM*HG*DJ*CJIWUDUdBG*NGINU[fJBI*T*YUM*IU[N*DJ*

CGNYBYIJMLG* HAJMUFJDBGY* NJHBUDUdBe[GY* YhFCIUFJIUDUdBe[GY* LWGj* GMfBNUM* S9*{* HGY* CJIBGMIY*

Y[NfBfJMIY*q8ari**



* _*8<*_*

1GY* HG[k* KI[HGY* Y[ddXNGMI* HUML* e[G* HGY* DKYBUMY* C[DFUMJBNGY* CGNYBYIJMIGY* T* DJ* Y[BIG* HA[MG*

BMZGLIBUM*J[*',&'_1.$_8*YGFcDGMI*lING*NGYCUMYJcDG*HA[MG*HhYCMKG*GI*HA[MG*IU[k*CGNYBYIJMIG*

J[*LU[NY*H[*1.$#+*DUMdi*

2GY*JIIGBMIGY*H[*YhYIXFG*MGNfG[k*LGMINJD*GI*CKNBCWKNBe[G*YUMI*J[YYB*HGY*JIIGBMIGY*CNKHUFBMJMIGY*

HJMY* DG*1.$#+* DUMdi*.M* NGINU[fG4*HJMY*[MG* NGf[G*HG*cBcDBUdNJCWBG*H[*-GDdBJM*=GJDIW*LJNG*

]MU|DGHdG*1GMIGN4*e[ABD*YGFcDGNJBI*e[G*DABMZDJFFJIBUM*MG[NUDUdBe[G*C[BYYG*lING*GkCDBe[KG*CJN*

[MG*JLIBfJIBUM*HG* DJ*FBLNUdDBG*U[*CJN* DG*cBJBY*HG* NKJLIBUMY* BFF[MUDUdBe[GY*GM*JHHBIBUM*T* DJ*

CNKYGMLG* HG* FBLNU_IWNUFcUYGY* DBKGY* T* DAWhCGNLUJd[DJcBDBIK* YJMd[BMG* CNUfUe[KG* CJN* [MG*

BMZGLIBUM*J[*1.$#+*QRi*2AGMYGFcDG*HG*LGY*ZJLIG[NY*YUMI*Y[ddKNKY*CJN*CD[YBG[NY*KI[HGY*LBIKGY*

HJMY*LGI*JNIBLDG*JfGL*MUIJFFGMI*DJ*NKJDBYJIBUM*HAJ[IUCYBGY*CGNFGIIJMI*HG*FGIING*GM*KfBHGMLG*DJ*

CGNYBYIJMLG*HA[MG*BMZDJFFJIBUM*J[*MBfGJ[*MG[NUMJD*q8<ri*

1GIIG* BMZDJFFJIBUM* YG*fUBI* lING* NGYCUMYJcDG*HG* DKYBUMY* YIN[LI[NGDDGY* NGINU[fKGY* DUNY*HAKI[HGY*

JfGL* NKJDBYJIBUM* HA#&3* FGIIJMI* GM* KfBHGMLG* HGY* FUHBZBLJIBUMY* MUIJFFGMI* J[* MBfGJ[*

WBCCULJFCBe[G*GI*H[*dhN[Y*LBMd[DJBNG4*NKdBUMY*LUNNGYCUMHJMIGY*J[k*LGMINGY*HG*DJ*FKFUBNG*GI*HG*

DAUDZJLIBUMi*

+GY*DKYBUMY*KIJBGMI*J[YYB*NGINU[fKGY*J[*MBfGJ[*LUNIBLJD4*LUFcBMKGY*T*[MG*JIIGBMIG*HG*DJ*Y[cYIJMLG*

cDJMLWG*J[*MBfGJ[*HGY*DUcGY*ZNUMIJ[k*GI*LBMd[DJBNGY*q8<r*q8Pri*

'[N*DG*CDJM*LJNHBUDUdBe[G4*HGY*CNG[fGY*HG*DKYBUMY*IBYY[DJBNGY*UMI*KIK*FBYGY*GM*KfBHGMLG*GI*LG*HG*

FJMBXNG*BMHKCGMHJMIG*HG*DJ*dNJfBIK*HG*DABMZGLIBUM*BMBIBJDG*T*',&'_1.$_8*q8Rri*

1GDDGY_LB* KIJMI* DBKGY* T* DJ* CWJYG* JBd[v* HG* DABMZGLIBUM* Uo* DJ* CNKYGMLG* H[* fBN[Y4* CJN* DG* cBJBY* HG*

NKLGCIG[NY*,1%_84*fJ*CNUfUe[GN*[MG*BMZDJFFJIBUM*GI*[MG*HGYIN[LIBUM*HGY*IBYY[Y*GMdGMHNJMI*[M*

NGFUHGDJdG* IBYY[DJBNG* fBJ* HGY* FKLJMBYFGY* HG* ZBcNUYG* JBMYB* NGYCUMYJcDGY* HG* IJcDGJ[k*

HABMY[ZZBYJMLG*LJNHBJe[G*GI*HAJNhIWFBG*q:9ri*

2J*CWhYBUCJIWUDUdBG*H[*1.$#+*DUMd*GYI*J[YYB*GM*dNJMHG*CJNIBG*FJNe[KG*CJN*DJ*CNKYGMLG*HA[MG*

BMZDJFFJIBUM*CJIWUDUdBe[G*CGNYBYIJMIG*HAUNBdBMG*F[DIBZJLIUNBGDDGi*%M*GZZGI4*BD*J*KIK*HKFUMINK*GM*



* _*8P*_*

CNGFBGN*DBG[*DJ*CUYYBcDG*CGNYBYIJMLG*H[*',&'_1.$_8*HJMY*DABMIGYIBM*dNlDG*HGY*CJIBGMIY*FlFG*

JYhFCIUFJIBe[GY*T*`*FUBY*HG*DJ*CWJYG*JBd}G*q:Qri*

!MG*KI[HG*J*CJN*JBDDG[NY*Y[ddKNK*e[A[MG*HhYZUMLIBUM*HGY*DhFCWULhIGY*(*CU[NNJBI*CNUFU[fUBN*DG*

1.$#+*DUMd*CJN*HGY*FKLJMBYFGY*HAJLIBfJIBUM*J[IU_BFF[MYi*1GIIG*IWKUNBG*GYI*GM*JLLUNH*JfGL*

DGY*NKY[DIJIY*HAJ[IUCYBGY*NKJDBYKGY*e[B*NGINU[fJBGMI*J[*MBfGJ[*C[DFUMJBNG4*DJ*CNKYGMLG*HABMZBDINJIY*

HG*DhFCWULhIGY*(*1+P~4*ZJLIG[N*FJgG[N*HGY*NKJLIBUMY*J[IU_BFF[MGY*q:8ri*

2ABFCDBLJIBUM*HG*DhFCWULhIGY*-*HJMY*LGY*FKLJMBYFG*J[IU_BFF[MY*J*J[YYB*KIK*FBYG*GM*KfBHGMLG*

JfGL*DJ*CNKYGMLG*HAJ[IUJMIBLUNCY*HJMY*S8*{*HGY*LJY*LWGj*HGY*CJIBGMIY*WUYCBIJDBYKY*HJMY*DG*LJHNG*

HA[MG*BMZGLIBUM*T*1.$#+*QR*q::ri*

%M*U[ING4*BD*J*CJN*JBDDG[NY*KIK*FBY*GM*KfBHGMLG*e[G*DABMZGLIBUM*YKfXNG*J[*1.$#+*QR*CG[I*lING*DJ*

LJ[YG*HA[MG*DhFCWUCKMBG*T*DAUNBdBMG*HA[MG*BMZDJFFJIBUM*LWNUMBe[G4*LUMINBc[JMI*HG*ZJBI*J[YYB*T*

DJ*YhFCIUFJIUDUdBG*H[*1.$#+*DUMd*q:`ri*

1GCGMHJMI4* BD*GYI* BFCUNIJMI*HG*CNKLBYGN*e[G*LGNIJBMGY*KI[HGY*MG* NGINU[fGMI*CJY*HG* DBGM*HBNGLI*

GMING* DGY*FJNe[G[NY*CNU* BMZDJFFJIUBNGY*GI* DJ*CNKYGMLG*HA[M*1.$#+*DUMd4*LG*e[B*GYI*cBGM*GM*

ZJfG[N*HA[MG*UNBdBMG*F[DIBZJLIUNBGDDG*GI*LUFCDGkG*q:Sri*

*

*

<_! 'hFCIUFJIUDUdBG*GI*ZJLIG[NY*HG*NBYe[G*H[*1.$#+*DUMd*

*

2J* YhFCIUFJIUDUdBG*H[*1.$#+* DUMd*CU[fJMI* Y[NfGMBN* BMHKCGMHJFFGMI*HG* DJ*dNJfBIK*HG* DJ*

CWJYG*JBd[v*HG*DJ*FJDJHBG4*YG*INJH[BI*CJN*DJ*CNKYGMLG*HG*YBdMGY*CUDhFUNCWGY*KfUD[JMI*HG*FJMBXNG*

fJNBJcDG*Y[N*CD[YBG[NY*YGFJBMGY*U[*FUBY4*YJMY*e[G*LGY*YBdMGY*MG*YUBGMI*UcDBdJIUBNGFGMI*CNKYGMIY*

T*DJ*CWJYG*JBd[v*HG*DABMZGLIBUM*q:ari*



* _*8R*_*

2GY*YhFCIEFGY*NJCCUNIKY*DG*CD[Y*ZNKe[GFFGMI*LUNNGYCUMHGMI*T*DJ*CNKYGMLG*HA[MG*YGMYJIBUM*HG*

ZJIBd[G*BFCUNIJMIG4*JLLUFCJdMKG*HG*YGMYJIBUM*HG*FJDJBYG*JCNXY*DAGkGNLBLG4*HG*INU[cDGY*LUdMBIBZY*

JfGL*HBZZBL[DIK*T*DJ*LUMLGMINJIBUM4*FKFUNBYJIBUM*GI*FJMe[G*H[*FUIi**

.M* NGINU[fG* CJN* JBDDG[NY* DJ* CNKYGMLG* CUYYBcDG* HA[MG* JIIGBMIG* YGMYUNBGDDG* JfGL* CNKYGMLG*

HAJLU[CWXMGY*U[*HG*fGNIBdGY4*U[*GMLUNG*HGY*INU[cDGY*HG*DAUHUNJI*GI*H[*dUtI4*HG*LKCWJDKGY4*HG*

HhYCMKG4*IU[k4*HU[DG[NY*GI*UCCNGYYBUM*IWUNJLBe[GY4*CJDCBIJIBUMY4*UHhMUCWJdBG4*Y[G[NY4*HU[DG[NY*

F[YL[DU_IGMHBMG[YGY4* CJNGYIWKYBGY* U[* cN[D[NGY4* INU[cDGY* HBdGYIBZY* qT* IhCG* HG* HU[DG[NY*

JcHUFBMJDGY4* HBJNNWKGY4* HhYCGCYBG* U[* GMLUNG* JMUNGkBGr4* HGY* FJMBZGYIJIBUMY* L[IJMKGY* U[*

CWJMKNBGMMGY*qCN[NBI4*KN[CIBUMY*[NIBLJNBGMMGY4*LW[IG*HG*LWGfG[kr4*INU[cDGY*H[*YUFFGBDY4*JMkBKIK4*

BNNBIJcBDBIK*GI*W[FG[N*HKCNGYYBfGi*

6[JYBFGMI*DAGMYGFcDG*HGY*YhFCIEFGY*LBIKY4*FBY*T*CJNI*DAJMUYFBG4*YUMI*CG[*YCKLBZBe[GY*GI*ZUMI*

YU[fGMI*KfUe[GN*HAJ[INGY*HBJdMUYIBLY*q:<r*q:Pri*

!MG*KI[HG*CNUYCGLIBfG*HG*LUWUNIG*HG*CJIBGMIY*ZNJM�JBY*WUYCBIJDBYKY*JfGL*[M*HBJdMUYIBL*CUYBIBZ*

HABMZGLIBUM*J[*',&'_1.$_8*GM*898Q4*FUMINJBI*e[AGMfBNUM*a9*{*HGY*CJIBGMIY*T*a*FUBY*HG*DJ*

CWJYG*JBd[v*HG*DABMZGLIBUM4*JHFGIIJBGMI*CNKYGMIGN*GMLUNG*J[*FUBMY*[M*YhFCIEFG*q:Rri*

!MG* J[ING* KI[HG* NKJDBYKG* T* /GMXfG4* KIJcDBG* JCNXY* DJ* CNGFBXNG* fJd[G* HG* 1.$#+_QR* Y[N* HGY*

CJIBGMIY*GM*JFc[DJIUBNG4*NGINU[fJBI*[MG*CGNYBYIJMLG*HAJ[*FUBMY*[M*YhFCIEFG*LWGj*GMfBNUM*[M*

IBGNY*HGY*CJIBGMIY*BMIGNNUdKY*q`9ri*

+G*FJMBXNG*dKMKNJDG4*DJ*CGNYBYIJMLG*HGY*YhFCIEFGY*KIJBI*NGINU[fKG*JCNXY*:*FUBY*LWGj*CD[Y*HG*

Q9*{*HGY*CJIBGMIY*JfGL*LGCGMHJMI*[MG*dNJMHG*fJNBJcBDBIK*HGY*NKY[DIJIY*q`Qri*

2GY*ZJLIG[NY*ZJfUNBYJMI*DAJCCJNBIBUM*HA[M*1.$#+*DUMd*YUMI*F[DIBCDGYi*+JMY*[MG*FKIJ_JMJDhYG*

CUNIJMI* Y[N* Q9* KI[HGY* NKJDBYKGY* GM* /NJMHG* -NGIJdMG4* UM* NGINU[fJBI* [M* NBYe[G* CD[Y* KDGfK* HG*

HKfGDUCCGN*[M*1.$#+*DUMd*LWGj*DGY*`S_<9*JMY4*LWGj*DGY*ZGFFGY4*HJMY*[M*LUMIGkIG*HG*YINGYY*

CYhLWUDUdBe[G* CNKGkBYIJMI* U[* GMLUNG* LWGj* DGY* JYIWFJIBe[GY* qYG[D* ZJLIG[N*FKHBLJD* ZJfUNBYJMI*



* _*:9*_*

NGINU[fKri*%M* NGfJMLWG4*UM*MG*FGIIJBI*CJY*GM*KfBHGMLG*HG*HBfGNdGMLGY* BMIGN*GIWMBe[GY*Y[N* DG*

NBYe[G*HG*HKLDJNGN*[M*1.$#+*DUMd*q`8ri*

!MG*J[ING*KI[HG*FUMINJBI*e[JMI*T*GDDG*e[G*DJ*CNKYGMLG*H[*1.$#+*DUMd*GYI*JYYULBKG*T*[M*ndG*

LUFCNBY* GMING* `9* GI* a9* JMY4* J[* ZJBI* HAJfUBN* KIK* WUYCBIJDBYK* J[*HKc[I* HG* DJ* YhFCIUFJIUDUdBG4*

HAJfUBN*CNKYGMIK*[MG*ZUNFG*YKfXNG*HG*1.$#+*QR*HJMY*YJ*CWJYG*JBd[v*JfGL*HhYCMKG*GI*JMUFJDBGY*

HG*DAJ[YL[DIJIBUM*C[DFUMJBNG*q`:ri*

+AJ[ING* CJNI4* Y[N* DG* CDJM* HGY* INU[cDGY* HG* DJ* YJMIK* FGMIJDG* DBKY* J[* 1.$#+* DUMd4* [MG* KI[HG*

NGINU[fJBI* [MG* JYYULBJIBUM* JfGL* DG* ZJBI* HAJfUBN* CGNH[*[M* lING* CNULWG4* HAJfUBN* KIK* WUYCBIJDBYK4*

HAJfUBN*fKL[*HGY*FGY[NGY*HABYUDGFGMI*qU[*e[JNJMIJBMGr4*HAlING*YU[FBY*T*[M*YINGYY*ZBMJMLBGN4*U[*

GMLUNG*HAlING*[MG*ZGFFG*q``ri*

+JMY*[MG*J[ING*KI[HG*YABMIKNGYYJMI*J[k*ZUNFGY*CKHBJINBe[GY*H[*1.$#+*DUMd4*UM*NGINU[fG*e[G*DJ*

YhFCIUFJIUDUdBG*YG*NKYU[I*HJMY*DJ*FJgUNBIK*HGY*LJY*YU[Y*P*YGFJBMGYi*#D*YGFcDGNJBI*HUML*e[AJ[*

f[*HG*LGY* NKY[DIJIY4* DGY* GMZJMIY* GI* JHUDGYLGMIY* YUBGMI*FUBMY* GkCUYKY* J[*HKfGDUCCGFGMI*HA[M*

1.$#+* DUMdi* #D* GYI* BMIKNGYYJMI* HG* CNKLBYGN* CJN* JBDDG[NY* e[G* HJMY* [MG* KI[HG* FGMKG* Y[N* DJ*

CGNYBYIJMLG*HGY*YhFCIEFGY*CUYI*1.$#+*LWGj*HGY*JHUDGYLGMIY4*GM*LUFCJNJMI*[M*dNU[CG*HG*Y[gGIY*

JIIGBMIY*H[*1.$#+*DUMd*fGNY[Y*[M*dNU[CG*HG*Y[gGI*MUM*JIIGBMI4*CD[Y*HG*DJ*FUBIBK*HGY*Y[gGIY*H[*

dNU[CG*LUMINEDG*MUM*BMZGLIK*NJCCUNIJBI*CNKYGMIGN*HGY*YhFCIEFGY*HG*1.$#+*DUMd*T*Q8*YGFJBMGY*

HG*DABMLD[YBUM*LUMING*P*{*HJMY*DG*dNU[CG*HGY*CJIBGMIY*JhJMI*CNKYGMIK*[MG*BMZGLIBUM*J[*',&'_

1.$_8*q`Sri*

*

*

P_! ?NBYG*GM*LWJNdG*H[*1.$#+*DUMd*

*

2J*CNBYG*GM*LWJNdG*HGY*CJIBGMIY*JfGL*[M*1.$#+*DUMd*NGe[BGNI*[MG*JCCNULWG*F[DIBHBYLBCDBMJBNG*

BMLD[JMI*[M*INJBIGFGMI*YhFCIUFJIBe[G4*[M*INJBIGFGMI*HGY*KfGMI[GDDGY*LUFCDBLJIBUMY*JBMYB*e[A[M*



* _*:Q*_*

YU[IBGM*CYhLWUDUdBe[Gi*%M*GZZGI4*CU[N*LG*e[B*GYI*HGY*YhFCIEFGY*FBMG[NY*LUFFG* DJ* IU[k*U[*

GMLUNG*DGY*FhJDdBGY4*[M*INJBIGFGMI*YhFCIUFJIBe[G*HUBI*lING*FBY*GM*CDJLGi*?U[N*LG*e[B*GYI*HGY*

LUFCDBLJIBUMY4*BD*LUMfBGMHNJ*HG*DGY*CNGMHNG*GM*LWJNdG*YGDUM*DGY*FKIWUHGY*YIJMHJNH*LUFFG*DJ*

CNBYG*GM*LWJNdG*HA[MG*GFcUDBG*C[DFUMJBNG4*HA[M*,$1*U[*GMLUNG*HA[MG*CJIWUDUdBG*LUNUMJBNG*

q`ari*

?JN*JBDDG[NY4*UM*NGINU[fG*HJMY*DJ*DBIIKNJI[NG4*DABFCUNIJMLG*HG*DJ*CNBYG*GM*LWJNdG*NKKH[LJIBfG*JfGL*

HGY*GkGNLBLGY*HG*dhFMJYIBe[G*DKdGNY*JfGL*J[dFGMIJIBUM*CNUdNGYYBfG*H[*MBfGJ[*HG*HBZZBL[DIK*JBMYB*

e[G* HGY* GkGNLBLGY* HG* NGYCBNJIBUM* GM* LUMINEDJMI* DG* NhIWFG* NGYCBNJIUBNGi* 2J* NKJDBYJIBUM* HG* LGY*

GkGNLBLGY*HUBI*YG*ZJBNG*CGMHJMI*S*T*Q9*FBM[IGY*HG*FJMBXNG*e[UIBHBGMMG*q:Sri*

+JMY* [M* JNIBLDG* CJN[* GM*FJNY* 898:4* HJMY* DG*"JI[NG*&GfBG|Y*3BLNUcBUDUdh4* UM* NGINU[fG* HG*

MUFcNG[YGY* CNUCUYBIBUMY* HG* CNBYGY* GM* LWJNdG* YCKLBZBe[GY* T* LGNIJBMY* YhFCIEFGYi*1GCGMHJMI4*

LGDDGY_LB*UMI4*CU[N*DJ*CD[CJNI4*[MBe[GFGMI*ZJBI*DG[N*CNG[fG*HJMY*HG*CGIBIGY*KI[HGY*CBDUIGY*GI*MG*

CG[fGMI*HUML*CJY*GMLUNG*lING*CNUCUYKGY*T*dNJMHG*KLWGDDGi*1GDDGY_LB*HUBfGMI*HUML*GMLUNG*ZJBNG*

DAUcgGI* HG* CD[Y* fJYIGY* GkCKNBFGMIJIBUMY* JfJMI* HG* CU[fUBN* lING* CNUCUYKGY* HG* FJMBXNG* CD[Y*

YhYIKFJIBe[G*q`<ri*

+JMY* YGY* NGLUFFJMHJIBUMY*FBYGY* T* gU[N* GM*FJNY* 8988* Y[N* DJ* CNBYG* GM* LWJNdG* HGY* CJIBGMIY*

YU[ZZNJMI*HA[M*1.$#+*DUMd4*DJ*=,'*CNUCUYG*[MG*ZG[BDDG*HG*NU[IGi*1GDDG_LB*LUFFGMLG*CJN*[MG*

CNBYG* GM* LWJNdG* GM* YUBM* CNBFJBNG* HGY* CJIBGMIY* CNKYGMIJMI* HGY* YhFCIEFGY* CNUDUMdKY* JfGL*

KfJD[JIBUM* LDBMBLU_cBUDUdBe[G4* CGNFGIIJMI* HAKDBFBMGN* DA[NdGMLG* GI* HG* NGLWGNLWGN* HGY*

LUFCDBLJIBUMY*U[*HGY*HKLUFCGMYJIBUMY*HG*LUFUNcBHBIKYi*?JN*DJ*Y[BIG4*DGY*CJIBGMIY*CU[NNUMI*lING*

JHNGYYKY*T*HGY*UNdJMBYJIBUMY*IGNNBIUNBJDGY*CGNFGIIJMI*[MG*CNBYG*GM*LWJNdG*F[DIBHBYLBCDBMJBNG*JfGL*

NGLU[NY* T* HGY* CNBYGY* GM* LWJNdGY* YCKLBJDBYKGY4* HUMI* DJ* LUUNHBMJIBUM* CU[NNJ* lING* dKNKG* CJN* DG*

FKHGLBM*INJBIJMIi*2AGMYGFcDG*HG*LGY*FGY[NGY*J[NJ*CU[N*c[I*HG*NGINU[fGN*J[IJMI*e[G*ZJBNG*YG*CG[I*

[M*KIJI*Ke[BfJDGMI*T*DAKIJI*JMIKNBG[N*J[*1.$#+*QR*q`Pri*

*



* _*:8*_*

*

*

R_! .cgGLIBZ*HG*DAKI[HG**

*

0JLG*J[*1.$#+*DUMd*JZZGLIJMI*[MG*CJNI*MUM*MKdDBdGJcDG*HG*DJ*CUC[DJIBUM*HJMY*DGY*Y[BIGY*HA[MG*

BMZGLIBUM*J[*fBN[Y*HG*DJ*',&'_1.$_84*JBMYB*e[AJ[*LJNJLIXNG*MU[fGJ[*HG*LGD[B_LB4*LAGYI*IU[IG*[MG*

CJNIBG*HG*DJ*CUC[DJIBUM*e[B*Y[cBI*DAGMYGFcDG*HGY*LUFUNcBHBIKY*e[B*D[B*YUMI*BFC[IJcDGYi*

"U[Y*JfUMY*HKLBHK*HG*NKJDBYGN*MUING*KI[HG*Y[N*[M*dNU[CG*HG*FKHGLBMY*dKMKNJDBYIGY*,DYJLBGMY4*

LJN*BD*MU[Y*J*YGFcDK*BMIKNGYYJMI*HG*MU[Y*CGMLWGN*Y[N*DAKIJI*HGY*LUMMJBYYJMLGY*HG*LGY*HGNMBGNY*GM*

LUFCJNJBYUM*J[k*NGLUFFJMHJIBUMY*HG*DA.3'*Y[N*DG*FlFG*Y[gGIi*%M*GZZGI4*LG*YUMI*G[k*e[B*YG*

NGINU[fGMI*GM*CNGFBXNG*DBdMG*HJMY*DAJLL[GBD*HG*LG*IhCG*HG*CJIBGMIY*JfGL*[MG*CJIWUDUdBG*MU[fGDDG*

GI*[MG*YhFCIUFJIUDUdBG*JDIKNJMI*CJNZUBY*ZUNIGFGMI*DJ*e[JDBIK*HG*fBGi*

*

*

1GIIG*JMJDhYG*CU[NNJBI*JfUBN*[M*BMIKNlI*CJNIBL[DBGN*Y[N*DJ*NKJDBYJIBUM*HG*HUL[FGMIY*HABMZUNFJIBUMY*

CD[Y*JHJCIKY*Y[N*DGY*cGYUBMY*GI*DGY*LUMMJBYYJMLGY*HG*DAGMYGFcDG*HGY*FKHGLBMY*dKMKNJDBYIGY4*JZBM*

e[ABDY*C[BYYGMI*FGIING*GM*CDJLG*DGY*NGYYU[NLGY*JCCNUCNBKGY4*HAJBd[BDDGN*J[*FBG[k*DGY*CJIBGMIY4*HG*

Y[BfNG*DGY*HGNMBXNGY*JfJMLKGY*LDBMBe[GY*GI*YLBGMIBZBe[GY*GI*LG*DG*CD[Y*CNKLULGFGMI*CUYYBcDGi*

*

*

*

* *



* _*::*_*

*+#,$!-./)-#)*,#0%&-/)

*

*

*

*

Q_! +GYBdM*HG*DAKI[HG*

*

"U[Y*JfUMY*NKJDBYK*[MG*KI[HG*e[JMIBIJIBfG*GI*HGYLNBCIBfG*JfGL*GMfUB*HG*e[GYIBUMMJBNGY*CJN*fUBG*

BMZUNFJIBe[G*GI*CJCBGNY*YABMIKNGYYJMI*J[k*LUMMJBYYJMLGY*HGY*FKHGLBMY*dKMKNJDBYIGY*HA,DYJLG*GM*

DGY*LUMZNUMIJMI*J[k*NGLUFFJMHJIBUMY*HG*DA.3'*Y[N*DG*1.$#+*DUMdi**

2J*CKNBUHG*HAKI[HG*YAKIGMH*H[*QS*"UfGFcNG*8988*J[*QS*0KfNBGN*898:4*LUNNGYCUMHJMI*T*[MG*

CKNBUHG* IUIJDG* HG* R9* gU[NYi* * 2AKI[HG* YG* cJYG* Y[N* DJ* NKJDBYJIBUM* HA[M* e[GYIBUMMJBNG* T* LWUBk*

F[DIBCDGY*KDJcUNK*T*CJNIBN*HGY*NGLUFFJMHJIBUMY*HG*DA.3'*INJBIJMI*H[*Y[gGI*H[*1.$#+*DUMdi*
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DGY* LJNJLIKNBYIBe[GY* HGY* CNJIBLBGMY* BMIGNNUdKY* T* YJfUBN* DG* YGkG* GI* DAndG* HG* LG[k_LB4* DG[N*

GMfBNUMMGFGMI*HAGkGNLBLG*qFBDBG[*N[NJD*U[*[NcJBMri*?JN*DJ*Y[BIG*BD*GYI*HGFJMHK*J[k*CNJIBLBGMY*HG*
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?JNFB*G[k4*`8*YUBI*::4:*{*�8S48_`84:�*JfJBGMI*GMING*8S*GI*:S*JMY4*8`*YUBI*QR4Q*{*�Q84a_8<49�*

JfJBGMI*GMING*:a*GI*`S*JMY4*8S*YUBI*QR4P{*�Q:4:_*8<4R�*JfJBGMI*GMING*`a*GI*SS*JMY4*QP*YUBI*Q`4:*{*

�P4<_8Q4a�*JfJBGMI*GMING*Sa*GI*aS*JMY4*Q<*YUBI*Q:4S*{*�P4Q_894<�*JfJBGMI*CD[Y*HG*aS*JMYi!!!!!!!

!

+JMY*MUING*KLWJMIBDDUM*HAKI[HG4*UM*MUIG*CJN*JBDDG[NY*e[G*a8*YUBI*`R48*{*�`948_SP4:�*GkGNLGMI*
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WKFUdNJFFG4* [MG* 1&?4* [MG* KfJD[JIBUM* HG* DJ* ZUMLIBUM* NKMJDG4* [M* BUMUdNJFFG4* [M* cBDJM*

WKCJIBe[G4*[M*HUYJdG*HG*DJ*('=*GI*HGY*+_HBFXNGYi*%M*NGfJMLWG*YG[DY*̀ a49*{*�:<4Q_SS4Q�*HAGMING*

G[k*NKJDBYGMI*DG*HUYJdG*HGY*1?]*GM*LJY*HG*HU[DG[NY*JNIBL[DJBNGYi*?U[N*LG*e[B*GYI*HG*DABFJdGNBG*



* _*`:*_*

IWUNJLBe[G*GM*LJY*HG*HhYCMKG4*a:4S*{*�S`4S_<Q4R�*HKLDJNJBGMI*e[G*LGI*GkJFGM*KIJBI*MKLGYYJBNG*

YGDUM*G[k*q(JcDGJ[*Sri*

*

(JcDGJ[*S*7*+BYINBc[IBUM*HG*DAKLWJMIBDDUM*CJN*NJCCUNI*J[k*LUMMJBYYJMLGY*DBKGY*J[k*GkCDUNJIBUMY*

LUFCDKFGMIJBNGY*

*

+GYLNBCIBZ*HG*DJ*
$JNBJcDG*

&KCUMYG* %ZZGLIBZY*7*"*
?NUCUNIBUMY*

q{r*
#MIGNfJDDGY*HG*
LUMZBJMLG*

-BDJM*cBUDUdBe[G*
LUFCDGI*JfGL*

WKFUdNJFFG4*1&?4*
0UMLIBUM*NKMJDG4*
#UMUdNJFFG4*cBDJM*
WKCJIBe[G4*('=*GI*+_

HBFXNGY*

.[B* R`* <`4a* �aa4Q_PQ4R�*

"UM* :8* 8S4`* �QP4Q_::4R�*

+UYGN*DG*LUNIBYUD*GM*LJY*
HG*ZJIBd[G*

.[B* 88* Q<4S* �QQ4:_8S48�*

"UM* Q9`* P84S* �<`4P_PP4<�*

+UYGN*DGY*1?]*GM*LJY*
HG*HU[DG[N*IWUNJLBe[G*GI*

F[YL[DJBNG*

.[B* SP* `a49* �:<4Q_SS4Q�*

"UM* aP* S`49* �``4R_a84R�*

)LWUdNJCWBG*JNIBL[DJBNG*
GM*LJY*HG*HU[DG[N*
JNIBL[DJBNG*

.[B* 8Q* Qa4<* �Q94a_8`4:�*

"UM* Q9S* P:4:* �<S4<_PR4`�*

%kJFGM*ZUMLIBUMMGDY*
NGYCBNJIUBNGY*GM*LJY*HG*

ZJIBd[G*

.[B* ``* :`4R* �8a4<_`:4R�*

"UM* P8* aS4Q* �Sa4Q_<:4`�*

#FJdGNBG*IWUNJLBe[G*
[MBe[GFGMI*GM*LJY*HG*

HhYCMKG*

.[B* P9* a:4S* �S`4S_<Q4R�*

"UM* `a* :a4S* �8P4Q_`S4a�*



* _*``*_*

&GLWGNLWG*HG*
YJBdMGFGMI*HBdGYIBZ*
ULL[DIG*GM*LJY*HG*
YhFCIUFJIUDUdBG*

HBdGYIBfG*

.[B* 8Q* Qa4<* �Q94a_8`4:�*

"UM* Q9S* P:4:* �<S4<_PR4`�*

*

*

*

1UMLGNMJMI*DJ*CNBYG*GM*LWJNdG*dDUcJDG*HG*CJIBGMI*JIIGBMI*H[*1.$#+*DUMd4*[MG*DJNdG*FJgUNBIK*HG*

FKHGLBMY*BMIGNNUdKY*YUBI*Ra49*{*�RQ49_RP4<�*KIJBI*ZJfUNJcDG*T*DJ*FBYG*GM*CDJLG*HG*NKKH[LJIBUM*

JfGL*HGY*GkGNLBLGY*CWhYBe[GY* DKdGNYi*+G*FlFG*CU[N* DABMBIBJIBUM*HA[M*YU[IBGM*CYhLWUDUdBe[G4*

INXY* DJNdGFGMI*CJNIJdK*CJN* DAGMYGFcDG*HGY*FKHGLBMY* BMIGNNUdKY*e[B*h*KIJBGMI*ZJfUNJcDGY*HJMY*

R84Q*{*�PS4R_Ra4Q�*HGY*LJYi*"KJMFUBMY4*CU[N*LG*e[B*GYI*HG*DJ*CNBYG*GM*LWJNdG*YhFCIUFJIBe[G4*

YG[D*[M*IBGNY*KIJBI*ZJfUNJcDG*T*DJ*CNGYLNBCIBUM*HG*CJNJLKIJFUD*GI*,#"'*q(JcDGJ[*ari*

*

*

(JcDGJ[*a*7*+BYINBc[IBUM*HG*DAKLWJMIBDDUM*CJN*NJCCUNI*J[k*LUMMJBYYJMLGY*DBKGY*T*DJ*CNBYG*GM*

LWJNdG*H[*1.$#+*DUMd*

*
+GYLNBCIBZ*HG*DJ*
$JNBJcDG*

&KCUMYG* %ZZGLIBZY*7*"*
?NUCUNIBUMY*

q{r*
#MIGNfJDDGY*HG*
LUMZBJMLG*

2A[IBDBYJIBUM*HG*
cNUMLWUHBDJIJIG[N*GM*LJY*

HG*HhYCMKG*

.[B* 8S* QR4P* �Q:4:_8<4R�*

"UM* Q9Q* P948* �<84Q_Pa4<�*

2J*FBYG*GM*CDJLG*HA[M*
YU[IBGM*CYhLWUDUdBe[G*

.[B* QQa* R84Q* �PS4R_Ra4Q�*

"UM* Q9* <4R* �:4R_Q`4Q�*

(NJBIGFGMI*
YhFCIUFJIBe[G*CJN*
CJNJLKIJFUD*GI*,#"'*

.[B* `8* ::4:* �8S48_`84:�*

"UM* P`* aa4<* �S<4<_<`4P�*



* _*`S*_*

!MG*CNBYG*GM*LWJNdG*
NKKH[LJIBfG*JfGL*HGY*
GkGNLBLGY*CWhYBe[GY*

DKdGNY*

.[B* Q8Q* Ra49* �RQ49_RP4<�*

"UM* S* `49* �Q4:_R49�*

!MG*CNBYG*GM*LWJNdG*
NKKH[LJIBfG*JfGL*HGY*
GkGNLBLGY*NGYCBNJIUBNGY*

.[B* P9* a:4S* �S`4S_<Q4R�*

"UM* `a* :a4S* �8P4Q_`S4a�*

*
*

*

*

%MZBM4* DGY* FKHGLBMY* KIJBGMI* BMIGNNUdKY* Y[N* DG* IhCG* HG* CNJIBLBGMY* YCKLBJDBYIGY* fGNY* DGe[GD* BDY*

YGNJBGMI*DG*CD[Y*Y[YLGCIBcDG*HAJHNGYYGN*[M*CJIBGMI*JZZGLIK*CJN*[MG*HhYCMKG*J[*LU[NY*HA[M*1.$#+*

DUMdi*?U[N*[MG*FJgUNBIK*HAGMING*G[k*YUBI*<a48*{*�a<4P_P:4:�*LAGYI*fGNY*DG*CMG[FUDUd[G*e[ABDY*YG*

IU[NMGNJBGMI4*CU[N*QR4Q*{*�Q84a_8<49�*GI*QP4:*{*�QQ4R_8a4Q�*HGY*LJY*YG*YUMI*NGYCGLIBfGFGMI*DGY*

FKHGLBMY*BMIGNMBYIGY*GI*DJ*FKHGLBMY*3?&*e[B*YUMI*YUDDBLBIKY*q(JcDGJ[*<ri*

*

*

(JcDGJ[*<*7*+BYINBc[IBUM*HG*DAKLWJMIBDDUM*CJN*NJCCUNI*J[k*LUMMJBYYJMLGY*DBKGY*T*DAUNBGMIJIBUM*

fGNY*[M*JfBY*YCKLBJDBYK*GM*LJY*HG*+hYCMKG*

*

+GYLNBCIBZ*HG*DJ*
$JNBJcDG*

&KCUMYG* %ZZGLIBZY*7*"*
?NUCUNIBUMY*

q{r*
#MIGNfJDDGY*HG*
LUMZBJMLG*

1JNHBUDUd[G*
.[B* Qa* Q84<* �<4`_QR4P�*

"UM* QQ9* P<4:* �P948_R84a�*

3KHGLBM*BMIGNMBYIG*

.[B* 8`* QR4Q* �Q84a_8<49�*

"UM* Q98* PQ49* �<:49_P<4`�*



* _*`a*_*

3KHGLBM*3?&*

.[B* 8:* QP4:* �QQ4R_8a4Q�*

"UM* Q9:* PQ4P* �<:4R_PP4Q�*

"G[NUDUd[G*
.[B* :* 84`* �94S_a4P�*

"UM* Q8:* R<4a* �R:48_RR4S�*

?MG[FUDUd[G*
.[B* Ra* <a48* �a<4P_P:4:�*

"UM* :9* 8:4P* �Qa4<_:848�*

&W[FJIUDUd[G*

.[B* :* 84`* �R:48_RR4S�*

"UM* Q8:* R<4a* �94S_a4P�*

*
*
*
*

*

:_! +UMMKGY*DBKGY*T*DJ*FBYG*GM*CDJLG*HA[M*U[IBD*HABMZUNFJIBUM**

*

'[N*LG*Y[gGI4*DGY*FKHGLBMY*KIJBGMI*BMIGNNUdKY*Y[N*DG*FUhGM*YGDUM*G[k*DG*CD[Y*JHJCIK*T*DJ*FBYG*GM*

CDJLG* HA[M* U[IBD* HABMZUNFJIBUMi* (NUBY* UCIBUMY* HBZZKNGMIGY* DG[N* KIJBI* CNUCUYKGY* HJMY* LG*

e[GYIBUMMJBNG4* [MG* CNGFBXNG* e[B* LUNNGYCUMHJBI* T* DAUNdJMBYJIBUM* HG* LUMZKNGMLGY* U[* HG*

fBYBULUMZKNGMLGY*Y[N*LG*Y[gGI4*DJ*YGLUMHG*T*DJ*FBYG*GM*CDJLG*HA[M*INJfJBD*HG*NGIU[N*HAGkCKNBGMLG4*

C[BY*GMZBM*DJ*NKJDBYJIBUM*HA[M*HUL[FGMI*CNUCUYJMI*HGY*NGLUFFJMHJIBUMY*KIJcDBGY*J[*CNKJDJcDGi*

,* LGIIG* e[GYIBUM* LAGYI* <Q4`* {* �a84<_<R4Q�* HGY* FKHGLBMY* e[GYIBUMMKY* e[B* NKCUMHJBGMI*

ZJfUNJcDGFGMI*T*DJ*HGNMBXNG*CNUCUYBIBUM*YUBI*DJ*FBYG*GM*CDJLG*HA[M*HUL[FGMI*LUFCNGMJMI*HGY*

NGLUFFJMHJIBUMY*KIJcDBGYi*1AGYI*LGIIG*CNUCUYBIBUM*e[B*HAJCNXY*DGY*HKLDJNJIBUMY*YGFcDJBI*lING*HG*

FJMBXNG*dKMKNJDG*DG*CD[Y*JCCNKLBKGi*q(JcDGJ[*Pr*

*

*



* _*`<*_*

(JcDGJ[*P*7*+BYINBc[IBUM*HG*DAKLWJMIBDDUM*CJN*NJCCUNI*J[k*UCBMBUMY*DBKGY*T*[M*Y[CCUNI*

HABMZUNFJIBUM*

*

+GYLNBCIBZ*HG*DJ*
$JNBJcDG*

&KCUMYG* %ZZGLIBZY*7*"*
?NUCUNIBUMY*

q{r*
#MIGNfJDDGY*HG*
LUMZBJMLG*

.NdJMBYJIBUM*HG*
LUMZKNGMLG*U[*fBYBU_
LUMZKNGMLG*Y[N*DG*Y[gGI*

.[B* Q`* QQ4Q* �a48_Q<4R�*

"UM* QQ8* PP4R* �P84Q_R:4P�*

!M*HUL[FGMI*JfGL*HGY*
NGLUFFJMHJIBUMY*

KIJcDBGY*
*

.[B* R9* <Q4`* �a84<_<R4Q�*

"UM* :a* 8P4a* �894R_:<4:�*

!M*INJfJBD*HG*NGIU[N*
HAGkCKNBGMLG*

.[B* :<* 8R4`* �8Q4a_:P4Q�*

"UM* PR* <94a* �aQ4R_<P4`�*



* _*`P*_*

:%($9((%*&*

*

*

*

*

,LI[GDDGFGMI4* DJ*CNBYG* GM*LWJNdG*H[*1.$#+* DUMd* NGYIG* BMLGNIJBMG*H[* ZJBI*e[ABD*CNKYGMIG*[MG*

CWhYBUCJIWUDUdBG*GMLUNG*UcYL[NG4*[MG*YhFCIUFJIUDUdBG*CG[*KfULJINBLG*GI*GM*NJBYUM*H[*FJMe[G*

HG*LUMYGMY[Y*LDJBNY*GI*KIJcDBY*J[*Y[gGI*HG*YJ*CNBYG*GM*LWJNdGi*+JMY*LGIIG*YBI[JIBUM4*DG*FKHGLBM*

dKMKNJDBYIG* GYI* JFGMK* T* gU[GN* [M* NEDG* CNKCUMHKNJMI* HJMY* DG* HBJdMUYIBL4* DAJLL[GBD4* DAKLU[IG4*

DAUNdJMBYJIBUM*HGY*YUBMY*GI*DG*Y[BfB*HG*LGY*CJIBGMIYi**1AGYI*GM*GZZGI*D[B*e[B*YGNJ*DJ*CUNIG*HAGMINKG*T*

[MG*CNBYG*GM*LWJNdG*F[DIBHBYLBCDBMJBNG*HG*ZJ�UM*T*LG*e[AGDDG*YUBI*UCIBFBYKG*CU[N*LWJe[G*CJIBGMI*

qQRri**

2J*CNBYG*GM*LWJNdG*UCIBFJDG*MKLGYYBIG*CJN*JBDDG[NY*[MG*cUMMG*NGDJIBUM*FKHGLBM*CJIBGMI*e[B*GDDG_

FlFG*YG*fUBI*lING*HKCGMHJMIG*HGY*LUMMJBYYJMLGY*H[*FKHGLBM4*IJMI*CJN*YJ*LJCJLBIK*T*NGCKNGN*DGY*

YBdMGY*LDBMBe[GY*e[G*CJN*YJ*LJCJLBIK*T*UNBGMIGN*DGY*CJIBGMIY*q`Rri*

*

"UING* KI[HG* J*CGNFBY*HG*FGIING* GM* KfBHGMLG*e[A[MG*FJgG[NG*CJNIBG*HGY*FKHGLBMY* BMIGNNUdKY*

HKLDJNJBI*JfUBN*LUMMJBYYJMLG*HG*DAGkBYIGMLG*H[*1.$#+*DUMdi*1GCGMHJMI4*MU[Y*CU[fUMY*MUIGN*

e[A[MG*CJNI*MUM*MKdDBdGJcDG4*YUBI*QS49P*{*HAGMING*G[k4*GYIBFJBI*MG*CJY*JfUBN*HG*LUMMJBYYJMLG*U[*

HGY* LUMMJBYYJMLGY* BMY[ZZBYJMIGY* J[* Y[gGI* HG* LGIIG* CJIWUDUdBG4* cBGM* e[G* ZNKe[GMIG* HJMY* DJ*

CUC[DJIBUM*0NJM�JBYG*GI*MUM*JYINGBMIG*J[k*CUC[DJIBUMY*ndKGY*qQRri*"U[Y*MAJfUMY*LGCGMHJMI*CJY*

INU[fK* HAKI[HG* Ke[BfJDGMIG* CGNFGIIJMI* HG* LUFCJNGN* MUY* HUMMKGY* Y[N* LG* CDJMi*,[* f[* HG* LGY*

NKY[DIJIY4* BD* YGNJBI* BMIKNGYYJMI* HG* LUFCJNGN* LGY* HUMMKGY* T* HAJ[INGY* KI[HGY* YBFBDJBNGYi* #D* GYI*

IU[IGZUBY* CUYYBcDG* HAKFGIING* DAWhCUIWXYG* e[G* DGY* QS* {* HG* FKHGLBMY* JhJMI* NKCUMH[* MG* CJY*

LUMMJBING* DG* 1.$#+* DUMd* GYIBFJBGMI* JfUBN* HGY* LUMMJBYYJMLGY* BMY[ZZBYJMIGY* Y[N* DG* Y[gGIi* 2J*



* _*`R*_*

CNUcJcBDBIK*e[G*LGY*FKHGLBMY*MAJBGMI* gJFJBY*GMIGMH[*CJNDGN*HG*LGIIG*CJIWUDUdBG*GYI*FUBMHNG4*

LUFCIG_IGM[*HG*DABFCJLI*FKHBLU_YULBJD*HG*DJ*CJMHKFBGi*

*

'[N*DG*CDJM*HGY*LUMMJBYYJMLGY*HG*DJ*CJIWUDUdBG4*MU[Y*JfUMY*C[*UcYGNfGN*e[A[MG*FJgUNBIK*HGY*

FKHGLBMY* UMI* YKDGLIBUMMK* DGY* CNUCUYBIBUMY* Y[BfJMIGY* 7* MKLGYYBIK* HA[M* BFCJLI* Y[N* DJ* fBG*

e[UIBHBGMMG4*DG*ZJBI*e[G*DJ*YhFCIUFJIUDUdBG*MG*C[BYYG*CJY*lING*GkCDBe[KG*CJN*HAJ[ING*HBJdMUYIBLY*

GI*[MG*CGNYBYIJMLG*HGY*YhFCIEFGY*T*8*FUBYi*%M*GZZGI4*DAGMYGFcDG*HG*LGY*BIGFY*LUNNGYCUMHGMI*T*

DJ*HKZBMBIBUM*H[*1.$#+*DUMd*YGDUM*DA.3'i*"KJMFUBMY4*LGDJ*MG*YBdMBZBG*CJY*ZUNLKFGMI*e[G*DGY*

FKHGLBMY*BMIGNNUdKY*JBGMI*LUMMJBYYJMLG*HG*DJ*HKZBMBIBUM*GM*YUB*FJBY*MU[Y*CGNFGI*HG*LUMZBNFGN*

e[G*DGY*FKHGLBMY*YABMIGNNUdGMI*LUNNGLIGFGMI*Y[N*DGY*LNBIXNGY*CU[fJMI*YAGMLJHNGN*HJMY*DG*LJHNG*

HA[M*1UfBH*DUMdi**

*

?U[N* LG*e[B* GYI* HGY* ZJLIG[NY*HG* NBYe[G4* CJNFB* DGY* BIGFY*CNUCUYKY4* [MG*FJgUNBIK* HG*FKHGLBMY*

YAJLLUNHG*T*HBNG*e[G*DG*ZJBI*HAJfUBN*HGY*JMIKLKHGMIY*HG*INU[cDGY*JMkBUHKCNGYYBZY*qYUBI*Pa*{*HGY*

FKHGLBMYr*U[*GMLUNG*DG*ZJBI*HAJfUBN*ZJBI*[MG*BMZGLIBUM*dNJfG*T*',&'_1.$_8*qGMfBNUM*SP*{*HGY*

FKHGLBMYr* YUMI* LUMYBHKNKY* LUFFG* HGY* ZJLIG[NY* CNKHBYCUYJMIYi* ,[* Y[gGI* HGY* YhMHNUFGY*

JMkBUHKCNGYYBZY*LUFFG*ZJLIG[NY*HG*NBYe[G4*MU[Y*NGINU[fUMY*HJMY*[M*JNIBLDG*HG*(WUFCYUM*%^*GI*

JDi4*e[G*DGY*CJIBGMIY*JfGL*JMIKLKHGMIY*HG*HBJdMUYIBL*HG*HKCNGYYBUM4*HG*CNBYG*HAJMIBHKCNGYYG[N*U[*

HG*MUIBUM*HAJMkBKIK4*CNKYGMIGMI*[MG*IGMHJMLG*YIJIBYIBe[GFGMI*Y[CKNBG[NG*J[*HKfGDUCCGFGMI*HA[M*

KfGMI[GD*1.$#+*DUMd*q`8ri*

*

%M* NGfJMLWG4* DJ* YKfKNBIK* HG* DJ*FJDJHBG* BMBIBJDG* HJMY* YJ* CWJYG* JBd[v* MAJ* CJY*FUMINK* HG* DBGM*

YBdMBZBLJIBZ*HJMY*HG*MUFcNG[YGY*KI[HGYi*1GCGMHJMI4*LGNIJBMGY*UMI*IU[I*HG*FlFG*YU[DBdMK*[M*DBGM*

GMING*HGY*CJIBGMIY*WUYCBIJDBYKY*GM*[MBIK*HG*YUBMY*BMIGMYBZY*U[*JfGL*[M*YKgU[N*HAWUYCBIJDBYJIBUM*

CNUDUMdK*GI*[MG*CGNYBYIJMLG*CNUDUMdKG*HG* YhFCIEFGYi*1GDJ* YAGkCDBe[G*CNUcJcDGFGMI*CJN* DGY*



* _*S9*_*

GZZGIY*J[*DUMd*LU[NY*DBKY*J[k*HUFFJdGY*IBYY[DJBNGY*CNUfUe[KY*CJN*DJ*CJIWUDUdBG*HJMY*YJ*CWJYG*

JBd[v*q:Sri*

*

"U[Y* UcYGNfUMY* KdJDGFGMI* HJMY* MUING* KI[HG* e[G* DGY* FKHGLBMY* BMIGNNUdKY* GYIBFGMI* e[G* DJ*

YhFCIUFJIUDUdBG* CNKYGMIKG* CJN* DGY* CJIBGMIY* HJMY* DJ* FJgUNBIK* HGY* LJY* GYI* LUMYIBI[KG* HG*

YhFCIEFGY* IGDY* e[G* HhYCMKG4* ZJIBd[G4* HU[DG[NY* JNIBL[DJBNGY* U[* LKCWJDKGYi* %M* GZZGI4* LG[k_LB*

LUMYIBI[GMI*[M*GMYGFcDG*HG*YhFCIEFGY*CG[*YCKLBZBe[GY4*dKMKNJ[k*GI*NGDJIBfGFGMI*CUDhFUNCWGYi*

1GLB*GYI*GM*JLLUNH*JfGL*DGY*HUMMKGY*NJCCUNIKGY*HJMY*DJ*DBIIKNJI[NG*YLBGMIBZBe[G*GI*MUIJFFGMI*[MG*

NGf[G*HG*DBIIKNJI[NG*C[cDBK*HJMY*DA%[NUCGJM*&GfBG|*ZUN*3GHBLJD*JMH*?WJNFJLUDUdBLJD*'LBGMLGYi*

1GIIG*KI[HG*HKLNBI*DAGMYGFcDG*HGY*YhFCIEFGY*NGMLUMINKY*J[*LU[NY*HG*DJ*NKJDBYJIBUM*HG*DG[N*NGf[G*

GM* NGdNU[CJMI* HG* F[DIBCDGY* YhFCIEFGY* CJNFB* DGYe[GDY* ZBd[NGMI* DJ* HhYCMKG4* DGY* HU[DG[NY*

IWUNJLBe[GY4*DGY*HU[DG[NY*JNIBL[DJBNGY4*DGY*LKCWJDKGY4*DJ*ZJIBd[G*GI*cBGM*HAJ[INGY*CU[N*LUMLD[NG*Y[N*

DG*ZJBI*q:Pri*

*

1UMLGNMJMI* DG* HBJdMUYIBL* HG* LGIIG* CJIWUDUdBG* CJN* DJ* NKJDBYJIBUM* HA[M* cBDJM* CJNJLDBMBe[G4* [MG*

dNJMHG*FJgUNBIK*HGY*FKHGLBMY*UCIGMI*CU[N*DJ*NKJDBYJIBUM*HAGkJFGMY*LUFCDKFGMIJBNGY4*GM*JLLUNH*

DJ*CD[CJNI*H[*IGFCY4*JfGL*DGY*NGLUFFJMHJIBUMY*YLBGMIBZBe[GYi*,BMYB4*GMfBNUM*<`*{*HGY*FKHGLBMY*

BMIGNNUdKY*UCIGMI*CU[N*DJ*NKJDBYJIBUM*HA[M*cBDJM*cBUDUdBe[G*LUFCDGIi*%M*NGfJMLWG*YG[DGFGMI*Q<*

{*GYIBFGMI*e[ABD*GkBYIG*[M*BMIKNlI*T*HUYGN*DG*LUNIBYUD*GM*LJY*HAJYIWKMBG*U[*GMLUNG*`a*{*g[dGMI*

[IBDG* HG* HUYGN* DGY*1?]* GM* LJY* HG*FhJDdBG* U[* HG* HU[DG[N* IWUNJLBe[GYi*+JMY* [M* LUMIGkIG* HG*

HhYCMKG4*a:*{*GYIBFGMI*e[G*DJ*NKJDBYJIBUM*HA[MG*BFJdGNBG*IWUNJLBe[G*GYI*g[YIBZBKGi*/DUcJDGFGMI4*

HJMY*[M*LUMIGkIG*HG*YhFCIUFJIUDUdBG*CGNYBYIJMIG4*[M*cBDJM*cBUDUdBe[G*LUFCDGI*CD[Y*U[*FUBMY*

JHJCIK*T*DJ*YBI[JIBUM*LDBMBe[G*HG*LWJe[G*CJIBGMI*HUBI*CU[fUBN*lING*CNUCUYKi*2G*HUYJdG*HG*LUNIBYUD*

CU[NNJBI*YAJfKNGN*lING*[M*U[IBD*HABMIKNlI*YABD*GYI*NKJDBYK*JHKe[JIGFGMI*JZBM*HG*MG*CJY*FKLUMMJBING*

[MG* CJIWUDUdBG* YU[Y_gJLGMIGi* %M* GZZGI4* MUIJFFGMI* GM* LJY* HAJYIWKMBG* CGNH[NJMI* JCNXY* e[JING*



* _*SQ*_*

YGFJBMGY4* !"#$%!&%'()*+,&-%$.-/(0.1&*$/( 2.-( !3'4( 23'1$&.'* NGLUFFJMHG*[M*HUYJdG*H[*LUNIBYUD*

CDJYFJIBe[G*qS9ri*"KJMFUBMY4*DG*HUYJdG*HGY*1?]*HJMY*[M*LUMIGkIG*HG*FhJDdBG*U[*HG*HU[DG[N*

IWUNJLBe[G*GYI*NGLUFFJMHK*HJMY*LGNIJBMY*JNIBLDGY*HG*DBIIKNJI[NG*GI*MUIJFFGMI*HJMY*LGD[B*HG*'BY�_

,DFBNJDD*,*GI*JDi*qSQr*GI*LG*LUMINJBNGFGMI*T*DJ*NGLUFFJMHJIBUM*ZNJM�JBYG*HG*DJ*=,'*qS8ri*%M*LG*

e[B*LUMLGNMG*DJ*HhYCMKG*CGNYBYIJMIG4*DJ*NKJDBYJIBUM*HA[M*YLJMMGN*IWUNJLBe[G*YJMY*BMgGLIBUM*ZJBI*

CJNIB*HGY*KDKFGMIY*NGLUFFJMHKY*CJN*DJ*=J[IG*,[IUNBIK*HG*'JMIK*GI*LGDJ*JfJMI*DAGMfUB*fGNY*[M*

LUMZNXNG*YCKLBJDBYIG*qS:ri*1GCGMHJMI4*BD*LUMfBGMI*YhYIKFJIBe[GFGMI*HAJHJCIGN*DJ*CNBYG*GM*LWJNdG*

T*DJ*LDBMBe[G*CNKYGMIKG*CJN*LWJe[G*CJIBGMI4*LG*e[B*GYI*CJN*JBDDG[NY*NJCCGDK*HJMY*LGY*HBZZKNGMIGY*

NGLUFFJMHJIBUMY*qSQr*qS8ri**

*

2UNYe[G*HJMY*MUING*KI[HG*MU[Y*HGFJMHUMY*J[k*FKHGLBMY*e[GDDG*CNBYG*GM*LWJNdG*YGFcDG*DJ*CD[Y*

JHJCIKG* YGDUM* G[k4* [MG* dNJMHG*FJgUNBIK* HGY* NKCUMYGY* GYI* ZJfUNJcDG* T* DJ*FBYG* GM* CDJLG* HA[M*

YU[IBGM*CYhLWUDUdBe[G* qR8*{r*JBMYB*e[AT* DABMBIBJIBUM*HA[MG*CNBYG* GM* LWJNdG* NKKH[LJIBfG* JfGL*

NKJDBYJIBUM*HAGkGNLBLGY*CWhYBe[GY*DKdGNY*qRa*{ri*?U[N*LG*e[B*GYI*HG*DJ*CNBYG*GM*LWJNdG*CJN*[M*

INJBIGFGMI*YhFCIUFJIBe[G*CJN*CJNJLKIJFUD*GI*,#"'4*YG[D*[M*IBGNY*HGY*FKHGLBMY*BMIGNNUdKY*CJN*

MUING* KI[HG* h* YGFcDJBI* ZJfUNJcDGi* ?U[N* DGY* CNUCUYBIBUMY* HG* FBYG* GM* CDJLG* HA[M* YU[IBGM*

CYhLWUDUdBe[G*GI*HA[MG*NKKH[LJIBUM4*MUY*HUMMKGY*YUMI*GM*JLLUNH*JfGL*DGY*JNIBLDGY*HG*�UMd*'^i*

GI* DGY* NGLUFFJMHJIBUMY* HG* DJ* =,'i* 1GCGMHJMI4* HJMY* MUING* KI[HG4* MU[Y* NGINU[fUMY* [MG*

HBfGNdGMLG* Y[N* DJ* CNBYG* GM* LWJNdG* YhFCIUFJIBe[G* CJN* CJNJLKIJFUD* GI* ,#"'* e[B* YG* fUBI*

NGLUFFJMHKG*HJMY*DGY*JNIBLDGY*CNKLKHGFFGMI*LBIKY*q:Sr*q`Pri*

!MG* WhCUIWXYG* CU[fJMI* GkCDBe[GN* LG* NKY[DIJI* GM* LUMINJHBLIBUM* JfGL* DGY* NGLUFFJMHJIBUMY*

CU[NNJBI* lING* DJ* NKIBLGMLG* HG* LGNIJBMY* CNJIBLBGMY* T* DJ* CNGYLNBCIBUM* HA,#"'* YhYIKFJIBe[G4*

JHHBIBUMMKG*T*DJ*IU[NM[NG*HG*DJ*CNUCUYBIBUM*HJMY*DG*e[GYIBUMMJBNG*e[B*CG[I*Y[ddKNGN*[MG*CNBYG*GM*

LWJNdG*YhYIKFJIBe[G*CJN*CJNJLKIJFUD*GI*,#"'*GI*MUM*g[YIG*CJN*CJNJLKIJFUDi*

*
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#D*GYI*T*MUIGN*e[G*DGY*FKHGLBMY*dKMKNJDBYIGY4*GM*LJY*HG*HhYCMKG*CGNYBYIJMIG4*UNBGMIGMI*fGNY*HGY*

YCKLBJDBYIGY*GM*CMG[FUDUdBG*GI*LGDJ*CU[N*<a*{*HGY*BMIGNNUdKYi*?U[N*QR*{*GI*QP*{*HGY*LJY4*LG*

YUMI*NGYCGLIBfGFGMI*DGY*FKHGLBMY*BMIGNMBYIGY*GI*DGY*FKHGLBMY*3?&*e[B*YUMI*YUDDBLBIKYi*1GLB*GYI*

GM*JLLUNH*JfGL*DGY*NGLUFFJMHJIBUMY*KIJcDBGY*CJN*DJ*=J[IG*,[IUNBIK*HG*'JMIK*e[B*CNKLUMBYG4*JCNXY*

[M*cBDJM*BMBIBJD4*DAUNBGMIJIBUM*fGNY*[M*CMG[FUDUd[G*JZBM*HG*NKJDBYGN*[M*cBDJM*CD[Y*YCKLBZBe[G*qS:ri*

*

?U[N* ZBMBN4* DJ*HGNMBXNG*e[GYIBUM*KIJBI*HGYIBMKG*T*LUMMJ�ING* DGY*CNKZKNGMLGY*GM*FJIBXNG*HAU[IBDY*

HABMZUNFJIBUM*LWGj*DGY*FKHGLBMY*dKMKNJDBYIGY*BMIGNNUdKYi*+AJCNXY*DGY*NKCUMYGY*LUDDGLIKGY4*<Q*{*

HGY*FKHGLBMY*YGNJBGMI*CD[IEI*ZJfUNJcDGY*T*DJ*LNKJIBUM*HA[M*HUL[FGMI*JfGL*HGY*NGLUFFJMHJIBUMY*

KIJcDBGY4* LUMING* 8R*{* CU[N* [M* INJfJBD* HG* NGIU[N* HAGkCKNBGMLG* GI* QQ*{* YG[DGFGMI* CU[N* [MG*

ZUNFJIBUM*CJN*LUMZKNGMLG*U[*fBYBULUMZKNGMLGi*

*

"UING*KI[HG*CU[NNJBI*YGNfBN*HAU[fGNI[NG*T*LG*INJfJBD*GI*UZZNBN*DJ*CUYYBcBDBIK*HG*DJ*FBYG*GM*CDJLG*

HA[MG*JCCDBLJIBUM*CD[Y*JHJCIKG*T*DJ*CNJIBe[G*HG*IU[Y*DGY*gU[NY*GM*JLLUNH*JfGL*DGY*NKY[DIJIY*HG*LG*

INJfJBD*fBJ*[M*HUL[FGMI*HABMZUNFJIBUMi*

*

2GY*NKY[DIJIY*HG*MUING*KI[HG*YUMI*LGCGMHJMI*T*BMIGNCNKIGN*JfGL*CN[HGMLG*7*HA[MG*CJNI4*CJNLG*e[G*

DJ* IJBDDG*LJDL[DKG*CU[N* DAKLWJMIBDDUM*MAJ*CJY*KIK*JIIGBMIG4*HAJ[ING*CJNI*MU[Y*MG*YUFFGY*CJY*GM*

LJCJLBIK*HG*HKIGNFBMGN* DG*CU[NLGMIJdG*HAGMYGBdMJMIY* GI*MUM*GMYGBdMJMIY*CJNFB* DGY*FKHGLBMY*

NKCUMHG[NY4*LG*e[B*CG[I*cBGM*GMIGMH[*GMINJBMGN*HGY*cBJBY*HG*YKDGLIBUMi**

*

*

*

) )
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,%#%'"()"');*!$"()

*

*

*

*

!MG*CNGFBXNG*DBFBIG*HG*LGIIG*KI[HG*NKYBHG*HJMY*DJ*IJBDDG*HG*MUING*KLWJMIBDDUMi*%M*GZZGI4*DJ*IJBDDG*

HG*DAKLWJMIBDDUM*CU[N*UcIGMBN*[M*BMIGNfJDDG*HG*LUMZBJMLG*T*Q99*{4*YUBI*899*e[GYIBUMMJBNGY*NGe[BY4*

MAT* CJY* C[* lING* JIIGBMIG* DUNY* HG* DJ* NKJDBYJIBUM* HG* MUING* KI[HG*7* DG* MUFcNG* HG*FKHGLBMY* JhJMI*

fUDUMIJBNGFGMI*CJNIBLBCK*GYI*HG*Q8a*qYUBI*a:*{*HGY*e[GYIBUMMJBNGY*NGe[BYri!

*

!MG* YGLUMHG* DBFBIG* GYI* KINUBIGFGMI* DBKG* J[* ZUNFJI* HG* LGIIG* KI[HGi* %M* GZZGI4* DG* LWUBk* HA[M*

e[GYIBUMMJBNG*GM*IJMI*e[G*Y[CCUNI4*LUMIGMJMI*[MBe[GFGMI*HGY*e[GYIBUMY*ZGNFKGY4*MG*CGNFGI*CJY*

HAKfJD[GN* DAGMIBXNGIK* HGY* CNUcDKFJIBe[GY* GI* CG[I* JfUBN* [M* BFCJLI* Y[ddGYIBZ* Y[N* DGY* NKCUMYGY*

HUMMKGY* CJN* DGY* FKHGLBMY* BMIGNNUdKYi* +G* LG* ZJBI4* MU[Y* JfUMY* LBcDK* DGY* e[GYIBUMY* e[B* MU[Y*

YGFcDJBGMI*DGY*CD[Y*CGNIBMGMIGY*GM*MU[Y*cJYJMI*Y[N*DGY*NGLUFFJMHJIBUMY*HG*DA.3'i*#D*GYI*CJN*

JBDDG[NY*BFCUYYBcDG*HAJYY[NGN*e[G*DGY*NKCUMYGY*HUMMKGY*YUMI*BYY[GY*H[*ZN[BI*HG*LUMMJBYYJMLGY*HG*

FKHGLBMY*dKMKNJDBYIGY*GI*MUM*HA[MG*NGLWGNLWG*Y[N*BMIGNMGIi*

*

!MG*INUBYBXFG*DBFBIG*CG[I*lING*INU[fKG*HJMY*DG*ZJBI*e[AJ[L[M*KDKFGMI*H[*e[GYIBUMMJBNG*MG*CGNFGI*

HG*e[JMIBZBGN*DG*MUFcNG*HAGMYGBdMJMIY*GI*MUM*GMYGBdMJMIY*JhJMI*CJNIBLBCK*T*LGIIG*KI[HG4*LG*e[B*

CG[I*GMINJBMGN*[M*cBJBY*HG*YKDGLIBUMi*

*

!MG*J[ING*DBFBIG*GYI*DBKG*T*DJ*IJBDDG*H[*e[GYIBUMMJBNG*e[G*MU[Y*JfUMY*fUDUMIJBNGFGMI*NGYINGBMI4*HG*

CJN* DG* MUFcNG* HG* e[GYIBUMY* GI* HG* CNUCUYBIBUMY4* JZBM* e[G* LGD[B_LB* YUBI* DG*FUBMY* LWNUMUCWJdG*
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CUYYBcDGi* *2AUcgGLIBZ* BLB*KIJBI*HAJLLNUBING* DG* IJ[k*HG*CJNIBLBCJIBUM*HGY*FKHGLBMY*dKMKNJDBYIGY*T*

MUING* KI[HGi* 1GCGMHJMI4* LGLB* CG[I* GMdGMHNGN* [MG* HBFBM[IBUM* HG* DJ* e[JMIBIK* HABMZUNFJIBUMY*

LUDDGLIKGYi**

*

!MG*J[ING*DBFBIG*T*MUING*KI[HG*GYI*e[G*LGDDG_LB*J*KIK*NKJDBYKG*DULJDGFGMI*GI*GYI*HUML4*GM*DAKIJI4*

HBZZBLBDGFGMI*GkINJCUDJcDG*T*CD[Y*dNJMHG*KLWGDDG*GI*MUIJFFGMI*J[*MBfGJ[*MJIBUMJDi**

*

!MG*ZUNLG*HG*MUING*KI[HG*NKYBHG*HJMY*DG*ZJBI*e[G4*T*MUING*LUMMJBYYJMLG4*BD*MAGkBYIG*T*LG*gU[N*CJY*

HAJ[ING*KI[HG*e[B*J*CGNFBY*HG*ZJBNG*[M*KIJI*HGY*DBG[k*HGY*LUMMJBYYJMLGY*HG*FKHGLBMY*dKMKNJDBYIGY*

GM*0NJMLG*Y[N*DG*Y[gGI*H[*1.$#+*DUMdi)

)

*

!"$*##+&:+'%*&()

)

*

1G*INJfJBD*CU[NNJBI*fGMBN*GM*JBHG*J[k*FKHGLBMY*dKMKNJDBYIGY*GI*JBMYB*DG[N*CGNFGIING*HAJfUBN*[MG*

BMZUNFJIBUM* ZBJcDG* Y[N* DAGMYGFcDG* HGY*FUHJDBIKY* H[*1.$#+* DUMdi*1GDJ* CGNFGIINJBI* GM* GZZGI*

HAJFKDBUNGN*DJ*CNBYG*GM*LWJNdG*HGY*CJIBGMIY*GI*HG*DG[N*CNUCUYGN*[M*JLLUFCJdMGFGMI*CD[Y*JHJCIK*

T* DG[N* CJIWUDUdBGi* * #D* NKYBHG* CJN* JBDDG[NY* [M* BMIKNlI* HJMY* DJ* HBFBM[IBUM* H[* NBYe[G* HAGNNJMLG*

FKHBLJDG*U[*GMLUNG*HG*HKfGDUCCGN*[MG*LUMYUFFJIBUM*HG*YUBMY*CD[Y*CGNIBMGMIG*JZBM*HAKfBIGN*HGY*

CNBYGY*GM*LWJNdGY*WUYCBIJDBXNGY*MUM*MKLGYYJBNGY*qS`ri*



* _*SS*_*

1GY* NKY[DIJIY* CU[NNJBGMI* CJN* JBDDG[NY* YGNfBN* T* DJ* NKJDBYJIBUM* HG* HUL[FGMIY* HABMZUNFJIBUMY* U[*

HAU[IBDY*HG*ZUNFJIBUM*JHJCIKY4*HGYIBMKY*J[k*FKHGLBMY*dKMKNJDBYIGY*YG*fUhJMI*G[k_FlFGY*lING*GM*

CNGFBXNG*DBdMGi**

"UY*NKY[DIJIY*HGfNUMI*lING*LUMZBNFKY*CJN*[MG*KI[HG*T*CD[Y*DJNdG*GMfGNd[NG*GI*CNGMJMI*GM*LUFCIG*

DGY*KfGMI[GDDGY*DBFBIGY*HG*LG*INJfJBD*JZBM*HG*CU[fUBN*lING*dKMKNJDBYKY*T*CD[Y*dNJMHG*KLWGDDGi**

)

) )
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$*&$,9(%*&)

*

*

1G* INJfJBD* J* CGNFBY* HG*FGIING* GM* D[FBXNG* e[A[MG*FJgG[NG* CJNIBG* HGY*FKHGLBMY* dKMKNJDBYIGY*

HA,DYJLG*YUMI*J[*ZJBI*HG* DAGkBYIGMLG*HG*LGIIG*CJIWUDUdBG*FJBY*e[ABD*CGNYBYIG*GMLUNG*HGY*jUMGY*

HAUFcNGi* 1GY* jUMGY* HAUFcNG* YUMI* fNJBYGFcDJcDGFGMI* DG* ZJBI* H[* LJNJLIXNG* MU[fGJ[* GI*

NGDJIBfGFGMI*CG[*YCKLBZBe[G*HG*LGIIG*CJIWUDUdBGi**

+AJ[ING*CJNI*MU[Y*UcYGNfUMY*e[A[MG*dNJMHG*FJgUNBIK*HG*FKHGLBMY*YUMI*GM*JLLUNH*JfGL*DGY*cUMMGY*

CNJIBe[GY4*qNGLUMMJBYYJMLG*HG*DJ*YhFCIUFJIUDUdBG4*cBDJM*HAGkCDUNJIBUM*GI*YUD[IBUM*IWKNJCG[IBe[G*

U[*GMLUNG*UNBGMIJIBUM*CU[N*[M*JfBY*YCKLBJDBYKr*NGLUFFJMHKGY*IJMI*CJN*DGY*HBZZKNGMIGY*YULBKIKY*

YJfJMIGY*e[G*CJN*DJ*=J[IG*,[IUNBIK*HG*'JMIK*GM*0NJMLGi**

"KJMFUBMY4*DGY*NKY[DIJIY*YUMI*T*BMIGNCNKIGN*JfGL*CN[HGMLG*LUFCIG*IGM[*H[*IhCG*HAKI[HG*NKJDBYKGi*

)
)

)
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6[GYIBUMMJBNG*7*(NJfJBD*HG*IWXYG*fBYJMI*T*KfJD[GN*DpKIJI*HGY*LUMMJBYYJMLGY*HGY*CNJIBLBGMY*

/KMKNJDBYIGY*Y[N*DG*Y[gGI*H[*1.$#+*DUMd**

*

A-!�IGY*fU[Y*[M*WUFFG*U[*[MG*ZGFFG�**

Qi! =UFFG*

8i! 0GFFG*

*

B-!6[GD*GYI*fUING*ndG*�**

1.! "#!$!%#!&'(!*

2.! %)$!*#!&'(!*

3.! *)!$!##!&'(!*

4.! #)!+!)#!&'(!*

5.! ,!)#!&'(!*

*

C-!$U[Y*GkGNLGj*GM*FBDBG[*7**

1.! -./&0!*

2.! 1/2&3'!*

*

D-!1UMMJBYYGj_fU[Y*DG*1.$#+*DUMd*�**

1.! 4.3*

2.! 56'!*
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E-! 'GDUM*fU[Y*e[GDY*KDKFGMIY*JCCJNIBGMMGMI*T*DJ*HKZBMBIBUM*H[*1.$#+*DUMd*YGDUM*DA.3'*
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G4H+"*
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*

F-! 6[GDY*YUMI*YGDUM*fU[Y*DGY*ZJLIG[NY*HG*NBYe[GY*ZJfUNBYJMIY*DG*HKfGDUCCGFGMI*HA[M*

1.$#+*DUMd*�**
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2.! S9/7!.'!:6>>7*
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*

G-!6[GDY*YUMI*YGDUM*fU[Y*DGY*YhFCIEFGY*CU[fJMI*lING*JYYULBKY*J[*1.$#+*DUMd*�**

1.! V&93;.7!*

2.! TI(8'R7!*

3.! T6.07./(!&/93A.0&3/7(!*

4.! GR8:&0R7(!*

5.! K6.Q!*
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DUMd*YGDUM*fU[Y*�**
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CNUDUMdKY* T* DJ* Y[BIG* HA[MG*1UfBH_QR* HG* DAJH[DIG* �*+BJdMUYIBL* GI* CNBYG* GM* LWJNdG* �#MIGNMGI�i*

0&,"1%�*?[cDBK*DG*Q9*ZKfNBGN*898Q*�LBIK*DG*8:*3JNY*898:�i*+BYCUMBcDG*Y[N*7*WIICY7OO|||iWJY_

YJMIGiZNO[CDUJHOHULYOJCCDBLJIBUMOCHZO898Q_

QQOYhFCIUFGYVCNUDUMdGYVJVDJVY[BIGVHV[MGVLUfBHVQRVHGVDVJH[DIGVHBJdMUYIBLVGIVCNBYGVGMV

LWJNdGiCHZ*

`Ri*,IWGNIUM*=4*-NBddY*(4*1WG|_/NJWJF*1i*2UMd*1.$#+*JMH*IWG*BFCUNIJMLG*UZ*IWG*HULIUN_

CJIBGMI*NGDJIBUMYWBCi*-N*^*/GM*?NJLIi*898Q*8P�<Qq<9:r7S`_SSi**



* _*aP*_*

S9i* * 3BDJMGYG4* 3i�* 1UNYBLU4* ,i/i�* -GDDUZBUNG4* 'i�* 1JNNUjjB4* 2i�* +B* 3JNLU4* 0i�* #UfGMG4* -i�*

&BLWGDHB4*2i�*'JMMJ4*,i�*'JMI[Y4*?i�*'LWBYJMU4*3i�*GI*JDi*'[ddGYIBUMY*ZUN*D[Md*Z[MLIBUM*IGYIBMd*BM*

IWG*LUMIGkI*UZ*1.$#+_QRi*)*+,&-5(6*75(!"!#$*

SQi*'BY�_,DFBNJDD*,4*-NBIU_\GN�M*?4*1UMJMdDJ*0GNN�M*24*]UYIUf*-4*3UNJdJY*3UNGMU*,4*3GYINGY*

^4*'GDDJNXY*^4*/JDBMHU*/4*3UNGNJ*&4*-JYUNJ*^4*(NBDDJ*,4*&JFUY_1JYJDY*34*.M*-GWJDZ*.Z*(WG*

1,30B1* 2UMd* 1UfBH_'I[Hh* /NU[Ci* 2UMd* 1UfBH_QR7* ?NUCUYGH* ?NBFJNh* 1JNG* 1DBMBLJD*

/[BHGDBMGY*ZUN*+BJdMUYBY*JMH*+BYGJYG*3JMJdGFGMIi*#MI*^*%MfBNUM*&GY*?[cDBL*=GJDIWi*898Q*,CN*

89�QPqPr7`:S9i*HUB7*Q9i::R9OBgGNCWQP9P`:S9i*?3#+7*::R8:R<8�*?31#+7*?31P9<:8`Pi*

S8i*=J[IG*,[IUNBIK*HG*'JMIKi*2GY*HU[DG[NY*IWUNJLBe[GY*J[*LU[NY*HGY*YhFCIEFGY*CNUDUMdKY*HG*DJ*

1.$#+_QR*�#MIGNMGI�i*0&,"1%�*?[cDBK*DG*Q9*ZKfNBGN*898Q*�LBIK*DG*8R*3JNY*898:�i*+BYCUMBcDG*

Y[N*7WIICY7OO|||iWJY_YJMIGiZNO[CDUJHOHULYOJCCDBLJIBUMOCHZO898Q_

QQOZBLWGVHU[DG[NYVIWUNJLBe[GYiCHZ*

S:i*=J[IG*,[IUNBIK*HG*'JMIKi*2J*HhYCMKG*J[*LU[NY*HGY*YhFCIEFGY*CNUDUMdKY*HG*DJ*1.$#+_QR*

�#MIGNMGI�i* 0&,"1%�* ?[cDBK* DG* Q9* ZKfNBGN* 898Q* �LBIK* DG* 8R* 3JNY* 898:�i* +BYCUMBcDG* Y[N*7*

WIICY7OO|||iWJY_YJMIGiZNO[CDUJHOHULYOJCCDBLJIBUMOCHZO898Q_QQOZBLWGVHhYCMGGiCHZ*

S`i*+BNGLIBUM*/KMKNJDG* HG* DJ* 'JMIKi* &GLUFFJMHJIBUMY* HAUNdJMBYJIBUM* H[* Y[BfB* HGY* CJIBGMIY*

CNKYGMIJMI* HGY* YhFCIEFGY* CNUDUMdKY* Y[BIG* T* [MG* 1.$#+_QR* HG* DAJH[DIG* �* 898Q*

WIICY7OOYUDBHJNBIGY_YJMIGidU[fiZNO#3/OCHZONGLUFFJMHJIBUMY*Y[BfB*CUYI_*LUfBHiCHZi*

*

* *
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*
.cgGLIBZ*7**
*
)I[HBGN* DGY*LUMMJBYYJMLGY*HGY*FKHGLBMY*dKMKNJDBYIGY*HA,DYJLG* q0NJMLGr*GM*LUMZNUMIJIBUM*J[k*
NGLUFFJMHJIBUMY*HG*DA.3'i*
*
*3KIWUHGY*7**
)I[HG*FUMU*LGMINBe[G4*CNUYCGLIBfG4*e[JMIBIJIBfG*GI*HGYLNBCIBfG*JhJMI*CU[N*c[I*HG*LUMZNUMIGN*DGY*
LUMMJBYYJMLGY*HGY*FKHGLBMY*dKMKNJDBYIGY*HA,DYJLG*q0NJMLGr*J[k*NGLUFFJMHJIBUMY*HG* DA.3'*
Y[N*DG*1.$#+*DUMdi*2J*CKNBUHG*HAKI[HG*YAKIGMH*H[*QS*"UfGFcNG*8988*J[*QS*0KfNBGN*898:i*!M*
e[GYIBUMMJBNG* T* LWUBk*F[DIBCDGY* GYI* KDJcUNK* T* CJNIBN* HGY* NGLUFFJMHJIBUMY* HG* DA.3'* Y[N*DG*
1.$#+*DUMdi**
*
&KY[DIJIY*7*
$

Q8a*e[GYIBUMMJBNGY*JMJDhYKY4*aS*qSQ4a*{r*ZGFFGY4*̀ 8*{*ndK*GMING*8S_:S*JMYi*/DUcJDGFGMI4*P`4R*
{* HBYGMI* LUMMJ�ING* DG* 1.$#+* DUMdi* 2J* MKLGYYBIK* HA[M* BFCJLI* Y[N* DJ* fBG* e[UIBHBGMMG4* DJ*
YhFCIUFJIUDUdBG*MUM*GkCDBe[KG*GI*YhFCIEFGY*CGNYBYIJMI*T*8*FUBY*KIJBGMI*HGY*LNBIXNGY*NGIGM[Y*
qP`4R*{4*RQ4:*{*GI*P84S*{*NGYCGLIBfGFGMIri*2GY*JMIKLKHGMIY*HG*INU[cDGY*JMkBUHKCNGYYBZY*qPa4S*
{r*GI*DGY*ZUNFGY*JBd[vY*YKfXNGY*qS<4R*{r*KIJBGMI*LUMYBHKNKY*LUFFG*HGY*ZJLIG[NY*HG*NBYe[Gi*2J*
ZJIBd[G4*DJ*HhYCMKG4*DGY*HU[DG[NY*JNIBL[DJBNGY4*DGY*LKCWJDKGY*GI*DJ*IU[k*YUMI*JYYULBKY*J[*1.$#+*
DUMd* HJMY* aS4R*{i*+JMY* DAGMYGFcDG4* <`4a*{* NKJDBYGMI* [M* cBDJM* cBUDUdBe[G* LUFCDGI4* Ra49*{*
CNKLUMBYGMI*DJ*NKKH[LJIBUM4*<a48*{*UNBGMIGMI*fGNY*DG*CMG[FUDUd[G*GI*<Q4`*{*KIJBGMI*ZJfUNJcDGY*
T*DAKDJcUNJIBUM*HA[M*HUL[FGMI*HG*LUMYGMY[Yi*
*
*1UMLD[YBUMY*7**
2GY* FKHGLBMY* dKMKNJDBYIGY* BMIGNNUdKY* LUMMJBYYGMI* DAGkBYIGMLG* HG* LGIIG* CJIWUDUdBG* GI* DG[NY*
HKFJNLWGY*YGFcDGMI*lING*GM*JLLUNH*JfGL*DGY*NGLUFFJMHJIBUMY*HGY*YULBKIKY*YJfJMIGYi*
*

&[cNBe[G*HG*LDJYYGFGMI*7*3KHGLBMG*/KMKNJDG*

*
3UIY* 1DKY*7* 1.$#+* DUMd4* YhMHNUFG* CUYI* 1.$#+4* 1.$#+4* ',&'_1.$_84* 3KHGLBMG*
dKMKNJDG4*1UMMJBYYJMLGY4*&GLUFFJMHJIBUMY**

*
?NKYBHGMI*7*?NUZGYYG[N*%FFJM[GD*,"+&%'*

,YYGYYG[NY*7*+ULIG[N*"UGD*2.&%"\.4*+ULIG[N*,MMG*-%&(=.!4*+ULIG[N*]2%#"*^GJM_
2[L*
,HNGYYG*HG*DAJ[IG[N*7*:`*&[G*HGY*+JWDBJY4*a<a99*'%2%'(,(*

*
!


