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(O�FRQWHQLGR�GH�OD�5HJOD



A˰?˰2˰�7JX]YX˳�̀2\NNM]�JXM�2YXON]]SYX]́�˟402ˠ

̀=SXQƝX�N]L\S^Y\�L\S]^SJXY�MN�VY]�Z\SWN\Y]�L_J^\Y�
Y�LSXLY�]SQVY]�]NQ_ŚJ�VY]�XS`NVN]�WYMN\XY]�MN�
Z\NLS]SŴX�VS^N\JV�WN^SL_VY]J�JV�LS^J\�Y�\NZ\YM_LS\�
VY]�L\NMY]˰�;Y]�JX^SQ_Y]�N]^JKJX�SX^N\N]JMY]�NX�
NV�LYX^NXSMY�N]NXLSJV˳�XY�NX�VJ�^N\WSXYVYQŚJ�
Z\NLS]J�MN�]_]�OŴ\W_VJ]�MN�OŃ˰



8\NXNY˳�3NWY]^\JLSŴX�


0̀]Ś�Z_N]˳�ZY\�^NWY\�J�LY]J�]NWNTJX^N˳�XY]Y^\Y]�MNKNWY]�
WJX^NXN\�SXJV^N\JMJ�VJ�ANQVJ�MN�VJ�ON˳�c�L_WZVS\�VY]�
WJXMJWSNX^Y]�MN�3SY]�L\NcNXMY�NX��V˳�^NWSĶXMYVN�LYWY�J�
BNŲY\�c�JWĖXMYVN�LYWY�J�?JM\N˰�?Y\�VY�^JX^Y˳�_X�
LYWZY\^JWSNX^Y�MN�N]^N�N]^SVY�N]�_XJ�LYX[_S]^J�MN�VJ�ON˳�Z_N]˳�
LYWY�MSLN�8]JŚJ]˲�̂BS�XY�L\NĶS]�XY�LYWZ\NXMN\ĶS]̄�˟8]˰��˰ �ˠ˴�VJ�ON�
XY]�N]�LYXLNMSMJ�ZY\�VJ�`N\MJM˳�Z_N]�VJ�ON�]N�O_XMJWNX^J�NX�
VJ�`N\MJM˰



8\NXNY�˟2YX^SX_JLSŴXˠ

̀3N�RNLRY˳�XY]Y^\Y]�L\NNWY]�VY�[_N�\NJVWNX^N�N]�c�LYWY�
N]˴�c�L\NcNXMY�VY�[_N�\NJVWNX^N�N]�c�LYWY�]SNWZ\N�N]˳�
WJX^NXM\NWY]�Ŋ\WN�X_N]^\J�JMRN]SŴX˰�0RY\J�KSNX˳�Z_N]^Y�
[_N�VJ�ON�]Y]^SNXN�X_N]^\J�]JV`JLSŴX˳�N]�XNLN]J\SY�Z\N]^J\VN�
W_LRJ�J^NXLSŴX�ZJ\J�VYQ\J\�_X�J_^ĶX^SLY�LYXYLSWSNX^Y�MN�VJ�
\NJVSMJM˰�;J�ON�N]�VJ�[_N�XY]�Z\YL_\J�^YMY�N]Y�LYWY�XY]�
RJX�^\JX]WS^SMY�VY]�Z\N]KŚ^N\Y]˳�MS]LŚZ_VY]�MN�VY]�JZŴ]^YVN]˰�



8\NXNY�˟2YX^SX_JLSŴXˠ

̀4X�Z\SWN\�V_QJ\�VJ�ON�XY]�SX`S^J�SX]S]^NX^NWNX^N�J�
\NWNWY\J\�[_N�RNWY]�\NLSKSMY�NV�KJ_^S]WY�ZJ\J�
NV�ZN\MŴX�MN�VY]�ZNLJMY]�NX�NV�XYWK\N�MN�3SY]�
?JM\N�c�NX�NV�XYWK\N�MN�9N]_L\S]^Y˳�7STY�MN�3SY]�
NXLJ\XJMY˳�W_N\^Y�c�\N]_LS^JMY˳�c�NX�NV�4]ZŚ\S^_�
BJX^Y�MN�3SY]˴�



8\NXNY�˟2YX^SX_JLSŴXˠ

̀[_N�NV�KJ_^S]WY�N]�NV�]NVVY�MN�VJ�`SMJ�N^N\XJ˳�NV�X_N`Y�
XJLSWSNX^Y�MN�3SY]˳�MN�^JV�WYMY�[_N�XY�]NJWY]�cJ�
WĖ]�RSTY]�MN�VY]�RYWK\N]�WY\^JVN]˳�]SXY�MN�3SY]�N^N\XY�
N�SXMNONL^SKVN˴�[_N�NV�4^N\XY�N�8XMNONL^SKVN�N]�3SY]˳�ZY\�
NXLSWJ�MN�^YMJ]�VJ]�L\SJ^_\J]˳�c�[_N�LJMJ�LY]J˳�]NJ�MN�
VJ�N]ZNLSN�[_N�]NJ˳�N]^Ė�]YWN^SMJ�J��V˳�c�L_JX^Y�J��V�
O_N�]YWN^SMY�O_N�ZY\��V�L\NJMÝ˰



8\NXNY˳�3NWY]^\JLSŴX�


̀7N�J[_Ś�VJ�ANQVJ�MN�X_N]^\J�ON˳�NV�O_XMJWNX^Y�
MNV�NMSŊLSY�c�VJ�KJ]N�MN�X_N]^\J�LYXM_L^J˲�3SY]�
?JM\N˳�SXL\NJMY˳�SVSWS^JMY˳�SX`S]SKVN˳�ƝXSLY�3SY]˳�
L\NJMY\�MNV�_XS`N\]Y˰��]^N�N]�NV�Z\SWN\�c�Z\SXLSZJV�
J\^ŚL_VY˰



8\NXNY�˟2YX^SX_JLSŴXˠ

̀4V�]NQ_XMY�N]˲�NV�EN\KY�MN�3SY]˳�7STY�MN�3SY]˳�
9N]_L\S]^Y�X_N]^\Y�BNŲY\˳ �[_N�]N�RJ�JZJ\NLSMY�J�
VY]�Z\YON^J]�]NQƝX�NV�MN]SQXSY�MN�]_�Z\YONLŚJ�c�
]NQƝX�VJ�NLYXYWŚJ�MS]Z_N]^J�ZY\�NV�?JM\N˴�ZY\�
WNMSY�MN��V�RJ�]SMY�L\NJMY�NV�_XS`N\]Y˰�



8\NXNY�˟2YX^SX_JLSŴXˠ

0̀MNWĖ]˳�JV�ŊX�MN�VY]�^SNWZY]�ZJ\J�\NLJZS^_VJ\�
^YMJ]�VJ]�LY]J]�]N�RSdY�RYWK\N�NX^\N�VY]�
RYWK\N]˳�`S]SKVN�c�^JXQSKVN˳�ZJ\J�MN]^\_S\�VJ�
W_N\^N˳�ZJ\J�WJXSON]^J\�VJ�`SMJ�c�\N]^JKVNLN\�VJ�
LYW_XSŴX�NX^\N�3SY]�c�NV�RYWK\N˰



8\NXNY�˟2YX^SX_JLSŴXˠ

̀H�LYWY�^N\LN\�J\^ŚL_VY˲�NV�4]ZŚ\S^_�BJX^Y�ZY\�L_cY�
ZYMN\�VY]�Z\YON^J]�RJX�Z\YON^SdJMY�c�VY]�ZJM\N]�RJX�
]SMY�SX]^\_SMY]�NX�VY�[_N�LYXLSN\XN�J�3SY]˳�c�VY]�
T_]^Y]�RJX�]SMY�Q_SJMY]�ZY\�NV�LJWSXY�MN�VJ�T_]^SLSJ˳�c�
[_N�JV�ŊX�MN�VY]�^SNWZY]�RJ�]SMY�MSO_XMSMY�MN�_X�
WYMY�X_N`Y�]YK\N�VJ�R_WJXSMJM˳�ZY\�^YMJ�VJ�^SN\\J˳�
\NXY`JXMY�JV�RYWK\N�ZJ\J�3SY]́˰



CN\^_VSJXY˳�?\N]L\SZLSYXN]��


̀4]^J�ANQVJ�MN�ON�N]�VY�[_N�Z\N]L\SKN�VJ�L\NNXLSJ�
MN�[_N�RJc�_X�]YVY�3SY]˳�c�[_N��V�XY�N]�Y^\Y�[_N�
NV�2\NJMY\�MNV�W_XMY˳�[_N�Z\YM_TY�^YMJ]�VJ]�
LY]J]�MN�VJ�XJMJ�J�^\J`Ķ]�MN�]_�Z\YZSJ�?JVJK\J˳�
[_SNX�O_N�VY�Z\SWN\Y�NWS^SMY˴



CN\^_VSJXY�˟2YX^SX_JLSŴXˠ

̀[_N�N]^J�?JVJK\J�]N�VVJWJ�]_�7STY˳�c˳�KJTY�NV�XYWK\N�
MN�3SY]˳�O_N�`S]^J�MN�MS`N\]J]�WJXN\J]�ZY\�VY]�
ZJ^\SJ\LJ]˳�N]L_LRJMJ�NX�^YMY�WYWNX^Y�NX�VY]�
Z\YON^J]˳�ŊXJVWNX^N�MN]LNXMSŴ�ZY\�NV�4]ZŚ\S^_�c�NV�
?YMN\�MNV�?JM\N�NX�VJ�`S\QNX�<J\ŚJ˳�]N�RSdY�LJ\XN�NX�
]_�`SNX^\N�c˳�RJKSNXMY�XJLSMY�MN�NVVJ˳�]N�Z\N]NX^Ŵ�
LYWY�9N]_L\S]^Y˴



CN\^_VSJXY�˟2YX^SX_JLSŴXˠ

̀MN]MN�NX^YXLN]�Z\NMSLŴ�VJ�X_N`J�VNc�c�VJ�
X_N`J�Z\YWN]J�MNV�\NSXY�MN�VY]�LSNVY]˳�YK\Ŵ�
WSVJQ\Y]˴�L\_LSŊLJMY˳�\N]_LS^Ŵ�JV�^N\LN\�MŚJ˴�
RJKSNXMY�J]LNXMSMY�J�VY]�LSNVY]˳�]N�]NX^Ŵ�J�
VJ�MSN]^\J�MNV�?JM\N˴�



CN\^_VSJXY�˟2YX^SX_JLSŴXˠ

̀NX`SŴ˳�NX�V_QJ\�MN�]Ś�WS]WY˳�NV�ZYMN\�MNV�4]ZŚ\S^_�
BJX^Y�ZJ\J�Q_SJ\�J�VY]�[_N�L\NNX˴�`NXM\Ė�LYX�QVY\SJ�
ZJ\J�VVN`J\�J�VY]�]JX^Y]�J�MS]O\_^J\�MN�VJ�`SMJ�N^N\XJ�c�
VJ]�Z\YWN]J]�LNVN]^SJVN]˳�c�ZJ\J�LYXMNXJ\�JV�WJV`JMY�
JV�O_NQY�N^N\XY˳�MN]Z_Ķ]�MN�VJ�\N]_\\NLLSŴX�MN�N]^J]�
MY]�LVJ]N]˳�T_X^Y�LYX�VJ�\N]^J_\JLSŴX�MN�]_�LJ\XN˰



CN\^_VSJXY�˟2YX^SX_JLSŴXˠ

̀4]^J�ANQVJ˳�LYWY�]N�Z\YKJ\Ė˳�O_N�NX]NŲJMJ�ZY\�
2\S]^Y�c�XY�ZVJX^NJ�NX^\N�XY]Y^\Y]�WĖ]�Z\NQ_X^J]�
[_N�VJ]�[_N�SX^\YM_LNX�VJ]�RN\NTŚJ]�c�[_N�RJLNX�[_N�
VY]�RYWK\N]�]NJX�RN\NTN]́˰



>\ŚQNXN]˳�BYK\N�VY]�Z\SXLSZSY]˳�Z\NOJLSY

̀<_LRY]�MN�VY]�[_N�Z\YON]JX�L\NN\�NX�2\S]^Y�XY�
N]^ĖX�MN�JL_N\MY�NX^\N�]Ś�XY�]ŴVY�NX�VJ]�LY]J]�
ZN[_NŲJ]�N�SX]SQXSŊLJX^N]˳�]SXY�J_X�NX�VJ]�
Q\JXMN]�N�SWZY\^JX^N]˳�LYWY�N]�NX�VY�[_N�]N�
\NŊN\N�J�3SY]˳�Y�JV�WS]WY�BNŲY\�9N]_L\S]^Y˳�Y�JV�
4]ZŚ\S^_�BJX^Y˴



>\ŚQNXN]�˟2YX^SX_JLSŴXˠ

̀c�XY�]ŴVY�NX�L_JX^Y�J�N]^Y]�J]_X^Y]˳�]SXY�^JWKSĶX�
NX�L_JX^Y�J�Y^\Y]˳�LYWY�]YX�VJ]�NbS]^NXLSJ]�L\NJMJ]˳�
J�]JKN\˳ �VY]�ZYMN\N]�c�VJ]�`S\^_MN]�]JX^J]˴�ZY\�N]^Y�
ZJ\NLN�XNLN]J\SY�[_N�JLN\LJ�MN�^YMJ]�N]^J]�
L_N]^SYXN]�]SQJWY]�_XJ�VŚXNJ�]NQ_\J�c�_XJ�\NQVJ�
LVJ\J˴�V_NQY�cJ�ZYM\NWY]�RJLN\�SX`N]^SQJLSYXN]�
JLN\LJ�MN�VY�MNWĖ]˰�ˣ˱ˤ



>\ŚQNXN]�˟2YX^SX_JLSŴXˠ

̀;Y]�Z_X^Y]�ZJ\^SL_VJ\N]�LVJ\JWNX^N�NX^\NQJMY]�
NX�VJ�NX]NŲJXdJ�MN�VY]�JZŴ]^YVN]�]YX�LYWY�
]SQ_NX˲�?\SWN\Y˳�[_N�RJc�_X�3SY]˳�[_N�L\NŴ�c�
Y\MNXŴ�^YMJ]�VJ]�LY]J]˳�[_SNX˳�L_JXMY�XJMJ�
NbS]^ŚJ˳�VVJWŴ�^YMJ]�VJ]�LY]J]�J�VJ�NbS]^NXLSJ˰



>\ŚQNXN]�˟2YX^SX_JLSŴXˠ

̀3SY]�MN]MN�NV�Z\SXLSZSY�MN�VJ�L\NJLSŴX�c�VJ�
O_XMJLSŴX�MNV�W_XMY˴�NV�3SY]�MN�^YMY]�VY]�T_]^Y]˳�
MN�0MĖX˳�0KNV˳�BN^˳�4XŴ]˳�4XYL˳�=YĶ˳�BNW˳�
0K\JRĖX˳�8]JJL˳�9JLYK˳�VY]�MYLN�ZJ^\SJ\LJ]˳�
<YS]Ķ]˳�c�VY]�Z\YON^J]˴�



>\ŚQNXN]�˟2YX^SX_JLSŴXˠ

̀c�[_N�N]^N�3SY]˳�NX�VY]�ƝV^SWY]�MŚJ]˳�LYWY�RJKŚJ�
JX_XLSJMY�MN�JX^NWJXY�ZY\�]_]�Z\YON^J]˳�NX`SŴ�J�
X_N]^\Y�BNŲY\�9N]_L\S]^Y�ZJ\J�VVJWJ\�NX�Z\SWN\�
V_QJ\�J�8]\JNV�MN�`_NV^J�J��V˳�c�NX�]NQ_XMY�V_QJ\�
VY]�QNX^SVN]˳�MN]Z_Ķ]�MN�VJ�SXŊMNVSMJM�MNV�Z_NKVY�
MN�8]\JNV˰



>\ŚQNXN]�˟2YX^SX_JLSŴXˠ

̀4]^N�3SY]�T_]^Y�c�K_NXY˳�NV�?JM\N�MN�X_N]^\Y�
BNŲY\�9N]_L\S]^Y˳��V�WS]WY�MSY�VJ�VNc�c�VY]�
Z\YON^J]˳�c�VY]�N`JXQNVSY]˳�]SNXMY�^JWKSĶX�NV�3SY]�
MN�VY]�JZŴ]^YVN]�c�MN�VY]�CN]^JWNX^Y]�ESNTY�c�
=_N`Y˰�



>\ŚQNXN]�˟2YX^SX_JLSŴXˠ

̀4X�]NQ_XMY�V_QJ\˳ �J[_NV�9N]_L\S]^Y�WS]WY˳�[_N�
`SXY�JV�W_XMY˳�XJLSŴ�MNV�?JM\N�JX^N]�MN�^YMJ]�VJ]�
L\SJ^_\J]˴�c�MN]Z_Ķ]�MN�RJKN\�]SMY�NV�]SN\`Y�MNV�
?JM\N�NX�VJ�L\NJLSŴX�MN�^YMJ]�VJ]�LY]J]˲



>\ŚQNXN]�˟2YX^SX_JLSŴXˠ

̀̂CYMJ]�VJ]�LY]J]�ZY\�ĶV�O_N\YX�RNLRJ]̄�˟9_JX��˰
ˠ˳�NX�
VY]�ƝV^SWY]�MŚJ]˳�MN]ZYTĖXMY]N�J�]Ś�WS]WY�˟MN�B_�
QVY\SJˠ˳�]N�RSdY�_X�RYWK\N˳�c�]N�NXLJ\XŴ�J_X[_N�N\J�
3SY]˳�c�WSNX^\J]�O_N�RYWK\N�ZN\WJXNLSŴ�]SNXMY�NV�
WS]WY�3SY]�[_N�N\J˴�c�J]_WSŴ�_X�L_N\ZY�LYWY�NV�
X_N]^\Y˳�MS]^SXQ_SĶXMY]N�MN�XY]Y^\Y]�]ŴVY�NX�[_N�
XJLSŴ�MN�_XJ�`S\QNX�c�MNV�4]ZŚ\S^_�BJX^Y˴�



>\ŚQNXN]�˟2YX^SX_JLSŴXˠ

̀J]Ś�N]^N�9N]_L\S]^Y�XJLSŴ�\NJVWNX^N�c�\NJVWNX^N�
]_O\SŴ˳�c�XY�]YZY\^Ŵ�N]^J�W_N\^N�]ŴVY�NX�
JZJ\SNXLSJ˳�]SXY�[_N�\NJVWNX^N�W_\SŴ�c�\NJVWNX^N�
\N]_LS^Ŵ�MN�NX^\N�VY]�W_N\^Y]˴�c�[_N�MN]Z_Ķ]�MN�
]_�\N]_\\NLLSŴX��V�RJKVŴ�LYX�]_]�MS]LŚZ_VY]˳�c�RJ�
^Y\XJMY�J\\SKJ�˟NX�NV�LSNVYˠ˰



>\ŚQNXN]�˟2YX^SX_JLSŴXˠ

̀4X�^N\LN\�V_QJ\˳ �VY]�JZŴ]^YVN]�L_NX^JX�[_N˳�
MN]Z_Ķ]�MN�VJ�J]LNX]SŴX˳�NV�4]ZŚ\S^_�BJX^Y�N]�
J]YLSJMY�JV�?JM\N�c�JV�7STY�NX�RYXY\�c�
MSQXSMJM˰�ˣ˱ˤ



>\ŚQNXN]�˟2YX^SX_JLSŴXˠ

̀H�[_N�N]^N�4]ZŚ\S^_�SX]ZS\Ŵ�J�LJMJ�_XY�MN�VY]�
]JX^Y]˳�^JX^Y�Z\YON^J]�LYWY�JZŴ]^YVN]˴�c�[_N�XY�
R_KY�_X�4]ZŚ\S^_�NX�VY]�RYWK\N]�MN�VJ�JX^SQ_J�
MS]ZNX]JLSŴX�c�Y^\Y�NX�VY]�[_N�RJX�]SMY�SX]ZS\JMY]�
NX�NV�JM`NXSWSNX^Y�MN�2\S]^Y˳�VY�L_JV�]N�NX]NŲJ�LYX�
W_LRJ�LVJ\SMJM�NX�^YMJ]�VJ]�SQVN]SJ]́˰



4V�KY][_NTY�
N]NXLSJV

9J\Y]VJ`�?NVSUJX˳�2\NMY�˟
��ˠ

�˰ NV�ƝXSLY�3SY]�`N\MJMN\Y˳�NV�
2\NJMY\�MNV�LSNVY�c�MN�VJ�^SN\\J˴

	˰ ]_�ƝXSLY�7STY�ˣ9N]_L\S]^Yˤ˳�XJLSMY�
MN�VJ�`S\QNX�<J\ŚJ˳�MS`SXJWNX^N�
ZYMN\Y]Y�NX�ZJVJK\J�c�YK\J˳�
L\_LSŊLJMY�KJTY�?YXLSY�?SVJ^Y˳�
\N]_LS^JMY�MN�VY]�W_N\^Y]˳�c�[_N�
\NQ\N]J\Ė�J�T_dQJ\�NV�W_XMY˴


˰ NV�4]ZŚ\S^_�BJX^Y˳�[_SNX�SX]ZS\Ŵ�J�
VY]�Z\YON^J]�MN�JX^JŲY�c�L_cY�
JVSNX^Y�N]�VJ�`SMJ�MN�VJ�]JX^J�
SQVN]SJ˰



(O�RULJHQ�GH�OD�5HJOD
3JXSNV�4Q_SV_d˳�?R3

MNQ_SV_d˚]N\QN˰Y\Q



CN\^_VSJXY˳�?\N]L\SZLSYXN]��


̀4]^J�ANQVJ˳�LYWY�]N�Z\YKJ\Ė˳�O_N�NX]NŲJMJ�ZY\�
2\S]^Y�c�XY�ZVJX^NJ�NX^\N�XY]Y^\Y]�WĖ]�Z\NQ_X^J]�
[_N�VJ]�[_N�SX^\YM_LNX�VJ]�RN\NTŚJ]�c�[_N�RJLNX�[_N�
VY]�RYWK\N]�]NJX�RN\NTN]́˰



>\ŚQNXN]˳�BYK\N�VY]�Z\SXLSZSY]˳�Z\NOJLSY

̀;Y]�Z_X^Y]�ZJ\^SL_VJ\N]�LVJ\JWNX^N�NX^\NQJMY]�NX�VJ�
NX]NŲJXdJ�MN�VY]�JZŴ]^YVN]�]YX�LYWY�]SQ_NX�˱�



r�³3��ɪɯɿ�ɪɬʕɫɩ�ʑtÏUʒ
$ƙãŕĉŠ�ŌŌĐĨš�ã�Ōã�ƅĐĨĳšŕ�ĉĐ�$ĐƋãƅĐã�ĉĐ�HĳŌĳƁŠɿ�
eĐƋƚƋ�ƁƅĐĨƙŕƓš�ã�ƋƙƋ�ĉĳƋăĵƁƙŌŠƋɾ�ʆ£ƙĳđŕ�ĉĳăĐ�Ōã�

ĨĐŕƓĐ�ƄƙĐ�ĐƋ�ĐŌ�QĳńŠ�ĉĐŌ�įŠœāƅĐʅ�
jĐ�ƅĐƋƁŠŕĉĳĐƅŠŕɾ�¹ŕŠƋ�ĉĳăĐŕ�ƄƙĐ�ĐƋ�eƙãŕ�ĐŌ�
"ãƙƓĳƋƓãɿ�ŠƓƅŠƋ�ƄƙĐ�3ŌĵãƋɿ�ƶ�ŠƓƅŠƋ�ƄƙĐ�eĐƅĐœĵãƋ�Š�

ƙŕŠ�ĉĐ�ŌŠƋ�ƁƅŠĦĐƓãƋʄ



ʓÖ�ƙƋƓĐĉĐƋɿ�ʆƄƙĳđŕ�ĉĳăĐŕ�ƄƙĐ�ƋŠƶ�ƶŠʅ
ʓ³ƚ�ĐƅĐƋ�ĐŌ�$ƅĳƋƓŠɿ�ĐŌ�QĳńŠ�ĉĐŌ�*ĳŠƋ�
ƯĳƯĳĐŕƓĐʓãǆƅœš�ªĳœšŕ� ĐĉƅŠʄ

ʓ*ĳăįŠƋŠ�Ɠƚɿ�ªĳœšŕɿ�įĳńŠ�ĉĐ�eŠŕäƋ�ʓŌĐ�ĉĳńŠ�
eĐƋƚƋʓɿ�ƁŠƅƄƙĐ�ĐƋŠ�ŕŠ�ƓĐ�ŌŠ�ƅĐƯĐŌš�ŕĳŕĨƚŕ�
œŠƅƓãŌɿ�ƋĳŕŠ�œĳ� ãĉƅĐ�ƄƙĐ�ĐƋƓä�Đŕ�ĐŌ�ăĳĐŌŠʄ



ÖŠ�ƓĐ�ĉĳĨŠ�ƄƙĐ�Ɠƚ�ĐƅĐƋ� ĐĉƅŠɿ�ƶ�ƋŠāƅĐ�
ĐƋƓã�ƁĳĐĉƅã�Đĉĳǆăãƅđ�œĳ�ĳĨŌĐƋĳãɿ�ƶ�ŌãƋ�
ƁƙĐƅƓãƋ�ĉĐŌ�ƅĐĳŕŠ�ĉĐ�Ōã�œƙĐƅƓĐ�ŕŠ�
ƁƅĐƯãŌĐăĐƅäŕ�ăŠŕƓƅã�ĐŌŌãʄ�ʏʄʄʄʐ�



*ĐƋĉĐ�ĐŕƓŠŕăĐƋ�ăŠœĐŕƿš�eĐƋƚƋ�ã�ãĉƯĐƅƓĳƅ�ã�
ƋƙƋ�ĉĳƋăĵƁƙŌŠƋ�ƄƙĐ�ƓĐŕĵã�ƄƙĐ�ĳƅ�ã�eĐƅƙƋãŌđŕ�ƶ�
ƋƙĦƅĳƅ�œƙăįãƋ�ăŠƋãƋ�ã�œãŕŠƋ�ĉĐ�ŌŠƋ�ãŕăĳãŕŠƋɿ�

ĉĐ�ŌŠƋ�ńĐĦĐƋ�ĉĐ�ŌŠƋ�ƋãăĐƅĉŠƓĐƋ�ƶ�ĉĐ�ŌŠƋ�
œãĐƋƓƅŠƋ�ĉĐ�Ōã�ŌĐƶɿ�ƶ�ƄƙĐ�Đƅã�ŕĐăĐƋãƅĳŠ�ƄƙĐ�ŌŠ�
œãƓãƅãŕ�ƶ�ƄƙĐ�ãŌ�ƓĐƅăĐƅ�ĉĵã�ƅĐƋƙăĳƓãƅãʄ�ʏʀʐ



jƙĐĨŠ�ĉĳńŠ�eĐƋƚƋ�ã�ƋƙƋ�ĉĳƋăĵƁƙŌŠƋɾ�ʏʀʐ�
3Ō�QĳńŠ�ĉĐŌ�įŠœāƅĐ�įã�ĉĐ�ƯĐŕĳƅ�Đŕ�Ōã�
ĨŌŠƅĳã�ĉĐ�Ƌƙ� ãĉƅĐ�ăŠŕ�ƋƙƋ�äŕĨĐŌĐƋɿ�ƶ�
ĐŕƓŠŕăĐƋ�ƅĐăŠœƁĐŕƋãƅä�ã�ăãĉã�ƁĐƅƋŠŕã�

ƋĐĨƚŕ�ŌŠ�ƄƙĐ�įãƶã�įĐăįŠʄ



>^\Y]�ZJ]JTN]�\NVN`JX^N]�JX^N]�MN�VJ�ZJ]SŴX

䙘 <J\LY]��˰
��
䙘 <J\LY]���˰
�
䙘 ;_LJ]��˰��
䙘 ;_LJ]���˰	�



jƙăãƋ�ɫɭʄɫɮʕɫɰɿ�ɭɮʕɭɰ�ʑtÏUʒ
ʂ£ƙđ�ƓŠƅƁĐƋ�ƋŠŕ�ƙƋƓĐĉĐƋʓŌĐƋ�ĉĳńŠʓɿ�ƶ�Ƅƙđ�
ƓãƅĉŠƋ�ĉĐ�ăŠƅãƿšŕ�Ɓãƅã�ăƅĐĐƅ�ƓŠĉŠ�ŌŠ�ƄƙĐ�
įãŕ�ĉĳăįŠ�ŌŠƋ�ƁƅŠĦĐƓãƋʁ�ʆ�ăãƋŠ�ŕŠ�ƓĐŕĵã�
ƄƙĐ�ƋƙĦƅĳƅ�ĐŌ�$ƅĳƋƓŠ�ĐƋƓãƋ�ăŠƋãƋ�ãŕƓĐƋ�ĉĐ�

ĐŕƓƅãƅ�Đŕ�Ƌƙ�ĨŌŠƅĳãʅ



3ŕƓŠŕăĐƋɿ�ăŠœĐŕƿãŕĉŠ�ƁŠƅ�rŠĳƋđƋ�ƶ�ƁŠƅ�
ƓŠĉŠƋ�ŌŠƋ�ƁƅŠĦĐƓãƋɿ�ŌĐƋ�ĐƵƁŌĳăš�ŌŠ�ƄƙĐ�ƋĐ�
ƅĐĦĐƅĵã�ã�4Ō�Đŕ�ƓŠĉãƋ�ŌãƋ�3ƋăƅĳƓƙƅãƋʄ�ʏʀʐ�
3ŕƓŠŕăĐƋ�ŌĐƋ�ãāƅĳš�ĐŌ�ĐŕƓĐŕĉĳœĳĐŕƓŠ�
Ɓãƅã�ƄƙĐ�ăŠœƁƅĐŕĉĳĐƅãŕ�ŌãƋ�3ƋăƅĳƓƙƅãƋʄ



3ƋƓŠ�ĐƋ�ŌŠ�ƄƙĐ�ĐƋƓä�ĐƋăƅĳƓŠɿ�ŌĐƋ�ĐƵƁŌĳăšɾ�
ƄƙĐ�ĐŌ�$ƅĳƋƓŠ�ƁãĉĐăĐƅä�ƶ�ƅĐƋƙăĳƓãƅä�ãŌ�

ƓĐƅăĐƅ�ĉĵãɿ�ƶ�Đŕ�Ƌƙ�ŕŠœāƅĐ�ƋĐ�ƁƅĐĉĳăãƅäŕ�
ĐŌ�ãƅƅĐƁĐŕƓĳœĳĐŕƓŠ�ƶ�ĐŌ�ƁĐƅĉšŕ�ĉĐ�
ƁĐăãĉŠƋ�ã�ƓŠĉãƋ�ŌãƋ�ŕãăĳŠŕĐƋɿ�
ăŠœĐŕƿãŕĉŠ�ƁŠƅ�eĐƅƙƋãŌđŕʄ



rãƓĐŠ�ɫɱʄɪɲ�ʑtÏUʒ
 Šƅ�ƓãŕƓŠɿ�Ưãƶãŕ�ƶ�įãĨãŕ�ĉĳƋăĵƁƙŌŠƋ�ĉĐ�
ƓŠĉãƋ�ŌãƋ�ŕãăĳŠŕĐƋɿ�āãƙƓĳƿäŕĉŠŌŠƋ�Đŕ�
ĐŌ�ŕŠœāƅĐ�ĉĐŌ� ãĉƅĐ�ƶ�ĉĐŌ�QĳńŠ�ƶ�ĉĐŌ�

3ƋƁĵƅĳƓƙ�ªãŕƓŠʄ



4V�Y\SQNX�MN�VJ�ANQVJ

䙘 9N]Ɲ]�]Ś�NXOJ^SdŴ�VY]�Z_X^Y]�MN�VJ�ANQVJ�NX�]_�
NX]NŲJXdJ�J�VY]�JZŴ]^YVN]˰�˟BSX�VVNQJ\�J�]N\�OY\W_VS]^Jˠ˰

䙘 0MNWĖ]˳�SMNX^SŊLŴ�N]^Y]�Z_X^Y]�LYWY�NV�O_XMJWNX^Y�
MN�VJ�SQVN]SJ�˟<J^˰��
ˠ˰

䙘 4�SXLV_]Y�N]^JKVNLSŴ�VY]�NXLJKNdJMY]�MN�VJ�ANQVJ�NX�VJ�
OŴ\W_VJ�KJ_^S]WJV�̀NX�NV�XYWK\N�MNV�?JM\N˳�MNV�7STY�c�
MNV�4]ZŚ\S^_�BJX^Ý˰



Q3$Q�ª�ɫʄɪɭʕɭɪ�ʑtÏUʒ
3ŕƓŠŕăĐƋ� ĐĉƅŠɿ�ăŠŕ�ŌŠƋ�ŠŕăĐɿ�ƋĐ�ƁƙƋŠ�
ĉĐ�ƁĳĐ�ƶ�ĉĳńŠ�ã�ƯŠƿ�Đŕ�ăƙĐŌŌŠɾ�ʏʀʐ
ʜ ƙĐāŌŠ�ĉĐ�UƋƅãĐŌɿ�ĐƋăƙăįĐŕ�ĐƋƓŠɾ



eĐƋƚƋ�ĉĐ�tãƿãƅĐƓ�ĦƙĐ�ƙŕ�įŠœāƅĐ�
ãăƅĐĉĳƓãĉŠ�ƁŠƅ�*ĳŠƋ�ãŕƓĐ�ƙƋƓĐĉĐƋ�ăŠŕ�
œĳŌãĨƅŠƋɿ�ƋĐşãŌĐƋ�ƶ�ƁƅŠĉĳĨĳŠƋɿ�ŌŠƋ�
ăƙãŌĐƋ�ƅĐãŌĳƿš�*ĳŠƋ�ĐŕƓƅĐ�ƙƋƓĐĉĐƋ�ƁŠƅ�
œĐĉĳŠ�ĉĐ�đŌɿ�ăŠœŠ�āĳĐŕ�ŌŠ�ƋãāĐŕʄ



4ƋƓĐ�ĦƙĐ�ĐŕƓƅĐĨãĉŠ�ƋĐĨƚŕ�ĐŌ�
ĉĐƓĐƅœĳŕãĉŠ�ƁƅŠƁšƋĳƓŠ�ƶ�ĐŌ�ƁƅĐƯĳŠ�

ăŠŕŠăĳœĳĐŕƓŠ�ĉĐ�*ĳŠƋʉ�ƶ�ƁŠƅ�œĐĉĳŠ�ĉĐ�
ĨĐŕƓĐ�œãŌƯãĉãɿ�ƙƋƓĐĉĐƋ�ŌŠ�œãƓãƅŠŕɿ�

ăŌãƯäŕĉŠŌŠ�Đŕ�Ōã�ăƅƙƿʄ



ªĳŕ�ĐœāãƅĨŠɿ�*ĳŠƋ�ŌŠ�ƅĐƋƙăĳƓšɿ�
ŌĳāƅäŕĉŠŌŠ�ĉĐ�ŌãƋ�ãŕĨƙƋƓĳãƋ�ĉĐ�Ōã�
œƙĐƅƓĐɿ�ƁŠƅƄƙĐ�Đƅã�ĳœƁŠƋĳāŌĐ�ƄƙĐ�Ōã�
œƙĐƅƓĐ�ŌŠ�œãŕƓƙƯĳĐƅã�āãńŠ�Ƌƙ�

ĉŠœĳŕĳŠʄ�ʏʀʐ



��ĐƋƓĐ�eĐƋƚƋɿ�*ĳŠƋ�ŌŠ�ƅĐƋƙăĳƓšɿ�ƶ�ĉĐ�ĐŌŌŠ�ƓŠĉŠƋ�
ŕŠƋŠƓƅŠƋ�ƋŠœŠƋ�ƓĐƋƓĳĨŠƋʄ�3ƵãŌƓãĉŠ�ƁŠƅ�ĐŌ�
ƁŠĉĐƅ�ĉĐ�*ĳŠƋɿ�ƶ�įãāĳĐŕĉŠ�ƅĐăĳāĳĉŠ�ĉĐŌ� ãĉƅĐ�
ĐŌ�3ƋƁĵƅĳƓƙ�ªãŕƓŠ�ƁƅŠœĐƓĳĉŠɿ�įã�ĉĐƅƅãœãĉŠ�
ĐƋƓŠ�ƄƙĐ�ƙƋƓĐĉĐƋ�ãįŠƅã�ƯĐŕ�ƶ�ŠƶĐŕʄ�ʏʀʐ



 Šƅ�ƓãŕƓŠɿ�ƋđƁãŌŠ�āĳĐŕ�ƓŠĉŠ�
UƋƅãĐŌ�ƄƙĐ�ã�ĐƋƓĐ�eĐƋƚƋɿ�ã�ƄƙĳĐŕ�
ƙƋƓĐĉĐƋ�ăƅƙăĳǆăãƅŠŕɿ�*ĳŠƋ�ŌŠ�įã�
įĐăįŠ�ªĐşŠƅ�ƶ�rĐƋĵãƋʄ�ʏʀʐ



�ƅƅĐƁĳđŕƓãƋĐ�ƶ�āãƙƓĵăĐƋĐ�ăãĉã�ƙŕŠ�ĉĐ�
ƙƋƓĐĉĐƋ�Đŕ�ĐŌ�ŕŠœāƅĐ�ĉĐ�eĐƋƙăƅĳƋƓŠ�
Ɓãƅã�ƁĐƅĉšŕ�ĉĐ�ƋƙƋ�ƁĐăãĉŠƋ�ʏʀʐ�ƶ�

ƅĐăĳāĳƅäŕ�ĐŌ�ĉŠŕ�ĉĐŌ�3ƋƁĵƅĳƓƙ�ªãŕƓŠʝʄ�
ʏʀʐ



�Ƌĵɿ�ƁƙĐƋɿ�ŌŠƋ�ƄƙĐ�ƅĐăĳāĳĐƅŠŕ�Ƌƙ�
œĐŕƋãńĐ�ĦƙĐƅŠŕ�āãƙƓĳƿãĉŠƋɿ�ƶ�ãƄƙĐŌ�
ĉĵã�ƋĐ�ƙŕĳĐƅŠŕ�ã�Ōã�ĳĨŌĐƋĳã�ƙŕãƋ�

ƓƅĐƋ�œĳŌ�ƁĐƅƋŠŕãƋʄ



>^\Y]�ZJ]JTN]�\NVN`JX^N]

䙘 7NLRY]�

䙘 7NLRY]���
䙘 7NLRY]��

䙘 ;J�\JdŴX�MN�VJ]�MSON\NXLSJ]�MN�7NLRY]���



ɪ�$ŠƅĳŕƓĳŠƋ�ɪɮɾɪʕɮ
�įŠƅãɿ�įĐƅœãŕŠƋɿ�ƄƙĳĐƅŠ�ƅĐăŠƅĉãƅŌĐƋ�
ĐŌ�ĐƯãŕĨĐŌĳŠ�ƄƙĐ�ŌĐƋ�ƁƅĐĉĳƄƙđɿ�ĐŌ�

œĳƋœŠ�ƄƙĐ�ƅĐăĳāĳĐƅŠŕ�ƶ�Đŕ�ĐŌ�ăƙãŌ�ƋĐ�
œãŕƓĳĐŕĐŕ�ǆƅœĐƋʄ�



rĐĉĳãŕƓĐ�ĐƋƓĐ�ĐƯãŕĨĐŌĳŠ�ƋŠŕ�ƋãŌƯŠƋɿ�Ƌĳ�
ƋĐ�ãĦĐƅƅãŕ�ã�Ōã�ƁãŌãāƅã�ƄƙĐ�ŌĐƋ�ƁƅĐĉĳƄƙđʄ�
*Đ�ŠƓƅŠ�œŠĉŠɿ�įãāƅäŕ�ăƅĐĵĉŠ�Đŕ�ƯãŕŠʄ�
 ŠƅƄƙĐ�ãŕƓĐ�ƓŠĉŠ�ŌĐƋ�ƓƅãŕƋœĳƓĵ�ã�
ƙƋƓĐĉĐƋ�ŌŠ�ƄƙĐ�ƶŠ�œĳƋœŠ�ƅĐăĳāĵɾ



ƄƙĐ�$ƅĳƋƓŠ�œƙƅĳš�ƁŠƅ�ŕƙĐƋƓƅŠƋ�ƁĐăãĉŠƋ�
ƋĐĨƚŕ�ŌãƋ�3ƋăƅĳƓƙƅãƋɿ

ƄƙĐ�ĦƙĐ�ƋĐƁƙŌƓãĉŠɿ�ƄƙĐ�ƅĐƋƙăĳƓš�ãŌ�ƓĐƅăĐƅ�ĉĵã�
ƋĐĨƚŕ�ŌãƋ�3ƋăƅĳƓƙƅãƋɿ

ƶ�ƄƙĐ�ƋĐ�ãƁãƅĐăĳš�ã�$ĐĦãƋɿ�ƶ�ŌƙĐĨŠ�ã�ŌŠƋ�ĉŠăĐʄ



>^\Y]�NTNWZVY]�MNV�̀N`JXQNVSY�ZJ_VSXÝ

䙘 AYW˰�� �˰̐�˴�	 �˰
˴���˰�̐�
䙘 ��2Y\˰ ��˰�̐

䙘 	�CSW˰�	˰�̐�



JäŌãƓãƋ�ɪɾɱ�ʑtÏUʒ
rãƋ�Ƌĳ�ãƙŕ�ŕŠƋŠƓƅŠƋɿ�Š�ƙŕ�äŕĨĐŌ�ĉĐŌ�
ăĳĐŌŠɿ�ŠƋ�ãŕƙŕăĳãƅĐ�ŠƓƅŠ�ĐƯãŕĨĐŌĳŠ�

ĉĳĦĐƅĐŕƓĐ�ĉĐŌ�ƄƙĐ�ŠƋ�įĐœŠƋ�ãŕƙŕăĳãĉŠɿ�
ƋĐã�ãŕãƓĐœãʄ�



4V�Y\SQNX�MN�VJ�ANQVJ

䙘 ;Y]�JZŴ]^YVN]�^JWKSĶX�NXOJ^SdJ\YX�VY]�Z_X^Y]�MN�VJ�ANQVJ�
LYWY�NV�O_XMJWNX^Y�MN�VJ]�SQVN]SJ]�[_N�N]^JKVNLSN\YX˰�˟BSX�
VVNQJ\�J�]N\�OY\W_VS]^J]ˠ˰

䙘 4XLYWNXMJKJX�N]^J�ON�J�LJMJ�WSNWK\Y�WNMSJX^N�NV�
KJ_^S]WY�̀NX�NV�XYWK\N�MNV�?JM\N˳�NV�7STY�c�NV�4]ZŚ\S^_�
BJX^Ý

䙘 8MNX^SŊLJ\YX�VJ�ON�KJ_^S]WJV�LYWY�VJ�\NQVJ�ZJ\J�VJ]�SQVN]SJ]



8\NXNY˳�2YX^\J�VJ]�RN\NTŚJ]�� �˰� �˰̐	

̀;J�SQVN]SJ˳�Nb^NXMSMJ�ZY\�NV�Y\KN�MNV�_XS`N\]Y�RJ]^J�VY]�
LYXŊXN]�MN�VJ�^SN\\J˳�\NLSKSŴ�MN�VY]�JZŴ]^YVN]�c�MN�]_]�
MS]LŚZ_VY]�VJ�ON�NX�_X�]YVY�3SY]�?JM\N�BYKN\JXY�_XS`N\]JV�̂[_N�
RSdY�VY]�LSNVY]�c�VJ�^SN\\J�c�NV�WJ\�c�^YMY�L_JX^Y�RJc�NX�NVVY]̄�
˟�b˰�	� �˰�˴�BJV˰����˰
˴�7NLR˰��˰	�˴��� �˰�ˠ˳�c�NX�_X�]YVY�9N]_L\S]^Y�
7STY�MN�3SY]˳�NXLJ\XJMY�ZY\�X_N]^\J�]JV`JLSŴX˳�c�NX�NV�4]ZŚ\S^_�
BJX^Y˳�[_N�ZY\�VY]�Z\YON^J]�Z\YLVJWŴ�VJ]�MS]ZNX]JLSYXN]�c�NV�
JM`NXSWSNX^Y�ˣ˰˰˰ˤ



8\NXNY�˟2YX^SX_JLSŴXˠ

̀2YWY�JX^N]�RNWY]�MSLRY˳�VJ�SQVN]SJ�\NLSKSŴ�N]^J�Z\NMSLJLSŴX�c�
N]^J�ON˳�c˳�Nb^NXMSMJ�ZY\�^YMJ�VJ�^SN\\J˳�LYX�L_SMJMY�VJ�L_]^YMSJ�
LYWY�]S�RJKS^J\J�NX�_XJ�]YVJ�OJWSVSJ˰�2YX]N\`J�_XJ�WS]WJ�ON˳�
LYWY�]S�^_`SN]N�_XJ�]YVJ�JVWJ�c�_X�]YVY�LY\JdŴX˳�c�VJ�Z\NMSLJ˳�
NX]NŲJ�c�^\JX]WS^N�LYX�_XJ�WS]WJ�`Yd˳�LYWY�]S�XY�^_`SN]N�
]SXY�_XJ�]YVJ�KYLJ˰�2SN\^JWNX^N�]YX�MS`N\]J]�VJ]�VNXQ_J]˳�
]NQƝX�VJ]�MS`N\]J]�\NQSYXN]˳�ZN\Y�VJ�O_N\dJ�MN�VJ�^\JMSLSŴX�N]�
_XJ�c�VJ�WS]WJ́˰



8\NXNY˳�2YX^\J�VJ]�RN\NTŚJ]�
˰� �˰̐	

̀8XLV_]Y�]S�VY]�JZŴ]^YVN]�XY�XY]�R_KSN]NX�MNTJMY�]_]�N]L\S^Y]˳�
˻XY�R_KSN\J�]SMY�XNLN]J\SY�]NQ_S\�NV�Y\MNX�MN�VJ�^\JMSLSŴX�[_N�
NVVY]�VNQJ\YX�J�J[_NVVY]�J�[_SNXN]�LYXŊJ\YX�VJ]�SQVN]SJ]˺�
<_LRY]�Z_NKVY]�KĖ\KJ\Y]�MJX�]_�J]NX^SWSNX^Y�J�N]^J�
Y\MNXJLSŴX˳�c�L\NNX�NX�2\S]^Y˳�]SX�ZJZNV�XS�^SX^J�NX�]_�LY\JdŴX�
^SNXNX�N]L\S^J�VJ�]JV`JLSŴX�ZY\�NV�4]ZŚ\S^_�BJX^Y˳�VY]�L_JVN]�LYX�
L_SMJMY�Q_J\MJX�VJ�`SNTJ�^\JMSLSŴX˳�L\NcNXMY�NX�_X�]YVY�3SY]�
ˣ2\NJMY\ˤ�MNV�LSNVY�c�MN�VJ�^SN\\J�ˣ˰˰˰ˤ�c�NX�9N]_L\S]^Y�]_�7STY�ˣ˰˰˰ˤ



8\NXNY�˟2YX^SX_JLSŴXˠ

̀2_ĖX^Y]�]SX�VN^\J]�L\NcN\YX�NX�N]^J�ON˳�]YX�KĖ\KJ\Y]�]NQƝX�
X_N]^\Y�WYMY�MN�RJKVJ\˴�ZN\Y�NX�L_JX^Y�J�]_�T_SLSY˳�
LY]^_WK\N]�c�WYMY�MN�`S`S\˳ �]YX�ZY\�VJ�ON�]JZSNX^Ś]SWY]�c�
JQ\JMJX�J�3SY]˳�JV�`S`S\�LYX�^YMJ�T_]^SLSJ˳�LJ]^SMJM�c�]JKSM_\ŚJ˰�
BS�JVQ_SNX�]N�J^\N`SN]N�J�Z\NMSLJ\VN]�VY�[_N�VY]�RN\NTN]�RJX�
SX`NX^JMY˳�RJKVĖXMYVN]�NX�]_�Z\YZSJ�VNXQ_J˳�NVVY]�MN�
SXWNMSJ^Y�LN\\J\ŚJX�VY]�YŚMY]�c�R_S\ŚJX�W_c�VNTY]˳�Z_N]�XS�
]S[_SN\J�]N�J^\N`N\ŚJX�J�YŚ\�VJ�Z\NMSLJLSŴX�KVJ]ONWJ́˰



4V�Y\SQNX�MN�VJ�ANQVJ

䙘 ;J�Z\NMSLJLSŴX�JZY]^ŴVSLJ˳�VJ�L_JV�O_N�_XJ�]YVJ�J�ZN]J\�MN�
VVNQJ\�ZY\�WNMSY�MN�`J\SY]�WNX]JTN\Y]˳�O_N�VJ�Q_ŚJ�Z\SXLSZJV�
MN�VJ�SQVN]SJ�MN]MN�NV�Z\SXLSZSY�̓MN]MN�JX^N]�MN�VJ�
LYWZY]SLSŴX�MN�VY]�VSK\Y]�XNY^N]^JWNX^J\SY]̓

䙘 2YWY�Q_ŚJ�SX^N\Z\N^J^S`J�ZJ\J�NV�0X^SQ_Y�CN]^JWNX^Y
䙘 2YWY�Q_ŚJ�ZJ\J�OY\WJ\�NX�=_N`Y�CN]^JWNX^Y
䙘 0_X�L_JXMY�^YMJ`ŚJ�XY�RJKŚJ�JL_N\MY
䙘 ?\NL_\]Y\�MN�VY]�L\NMY]�LVĖ]SLY]
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6N\RJ\M�5˰�1NX^N�˟?NVSUJX˳�2\NMYˠ

̀ˣ�ˤ�MN]MN�NV�SXSLSY�MN�VJ�SQVN]SJ�L\S]^SJXJ�]N�\N[_N\ŚJ�[_N�VY]�
LJXMSMJ^Y]�ZJ\J�NV�KJ_^S]WY�NX�^YMJ]�ZJ\^N]�RSLSN\JX�_XJ�
LYXON]SŴX�MN�]_�ON˴�
ˣ	ˤ�MN]MN�NV�SXSLSY�NbS]^SŴ�NX�^YMJ]�VJ]�LYXQ\NQJLSYXN]�
L\S]^SJXJ]�_XJ�OY\W_VJ�MN�LYXON]SŴX˳�VJ�L_JV�O_N�VVJWJMJ�VJ�
\NQVJ�MN�VJ�ON˳�VJ�\NQVJ�MN�VJ�`N\MJM˳�N^L˰˴�
ˣ
ˤ�N]^J�\NQVJ�N\J�SMĶX^SLJ�J�VJ�LYXON]SŴX�[_N�]N�\N[_N\ŚJ�MN�
VY]�LJXMSMJ^Y]�ZJ\J�NV�KJ_^S]WY˴



6N\RJ\M�5˰�1NX^N�˟2YX^SX_JLSŴXˠ

̀ˣ�ˤ�]_�Y\SQNX�]N�J^\SK_ŚJ�J�VY]�JZŴ]^YVN]˴�
ˣ�ˤ�VY]�\N]ƝWNXN]�c�NbZVSLJLSYXN]�MN�N]^J�\NQVJ�MN�`N\MJM˳�
MJMJ]�ZY\�N]^Y]�N]L\S^Y\N]˳�LYXL_N\MJX�LYX�VY]�LYX^NXSMY]�c˳�NX�
ZJ\^N˳�^JWKSĶX�LYX�VJ]�NbZ\N]SYXN]�MNV�2\NMY�MN�VY]�JZŴ]^YVN]˴
ˣ
ˤ�VJ]�LYXQ\NQJLSYXN]�L\S]^SJXJ]�MS]ZN\]J]˳�L_JXMY�^YMJ`ŚJ�N\JX�
J_^ŴXYWJ]˳�LYX]SMN\JKJX�VJ�JMYZLSŴX�MN�N]^J�\NQVJ�MN�ON�LYWY�
VJ�ƝXSLJ�LYXMSLSŴX�XNLN]J\SJ�ZJ\J�VJ�_XSMJM�c�VJ�LYW_XSŴX�
L\S]^SJXJ́˰



/D�LPSRUWDQFLD�GH�OD�5HJOD



;J�SWZY\^JXLSJ�ZN\NXXN�MN�VJ�ANQVJ

�˰ ;J�ANQVJ�N]�_X�\NLY\MJ^Y\SY�LYX]^JX^N�ZJ\J�VJ�
SQVN]SJ�MN�[_N�NV�L\S]^SJXS]WY�QNX_SXY�]N�MNŊXN�
ZY\�]_]�L\NNXLSJ]�JLN\LJ�MN�3SY]˴

	˰ 3S]^SXQ_N�JV�3SY]�^\SXY�MNV�L\S]^SJXS]WY�MN�Y^\J]�
OY\WJ]�MN�WYXY^NŚ]WY˴


˰ 4]^JKVNLN�VJ�Z\SY\SMJM�]JV`ŚŊLJ�MN�VJ�Q\JLSJ�MS`SXJ˴



;J�SWZY\^JXLSJ�ZN\NXXN�MN�VJ�ANQVJ

�˰ 8X]ZS\J�LYXŊJXdJ�NX�NV�3SY]�`N\MJMN\Y�[_N�YK\J�J�
OJ`Y\�MN�]_�Z_NKVY�NX�VJ�`SMJ�\NJV�c�LYXL\N^J˴

�˰ 3J�]NX^SMY�J�VJ�`SMJ˳�\N]ZYXMSNXMY�VJ]�SXLŴQXS^J]�
NbS]^NXLSJVN]�WĖ]�O_XMJWNX^JVN]˴


˰ 4]^JKVNLN�VJ�XNLN]SMJM�MN�VJ]�4]L\S^_\J]�ZJ\J�VJ�
SQVN]SJ˴



;J�SWZY\^JXLSJ�ZN\NXXN�MN�VJ�ANQVJ

�˰ 4]�VJ�Q_ŚJ�XJ^_\JV�ZJ\J�VJ�SX^N\Z\N^JLSŴX�KŚKVSLJ˴�
�˰ 0LVJ\J�VJ�XNLN]SMJM�MN�_XJ�LYXON]SŴX�MN�ON�

O_XMJWNX^JV�ZJ\J�_XJ�LYW_XSMJM�[_N�L\NN�NX�VJ�
SX]ZS\JLSŴX�KŚKVSLJ˴

�˰ 8MNX^SŊLJ�VJ]�\NVJ^S`JWNX^N�ZYLJ]�L\NNXLSJ]�
N]NXLSJVN]�MN�VJ�SQVN]SJ˴



;J�SWZY\^JXLSJ�ZN\NXXN�MN�VJ�ANQVJ

��˰ ?N\Y�JM`SN\^N�[_N�VJ�_XSOY\WSMJM�LYXON]SYXJV�
JK]YV_^J�XY�N]�XNLN]J\SJ�ZJ\J�VJ�LYW_XSŴX�
N]ZS\S^_JV˴

��˰ B_QSN\N�VJ�SWZY\^JXLSJ�MNV�LYX]NX]Y�MN�^YMJ�VJ�
SQVN]SJ˴

�	˰ 5JLSVS^J�VJ�SX]^\_LLSŴX�JMNL_JMJ�MN�VY]�X_N`Y]�
WSNWK\Y]�MN�VJ�SQVN]SJ˴



˷0LVJ\JLSŴX˶

0V�\NLYWNXMJ\�NV�_]Y�MN�LYXON]SYXN]�O_XMJWNX^JVN]�LYWY�VJ�
ANQVJ˳�XY�N]^JWY]�]_QS\SNXMY�[_N�RJcJ�JVQ_XJ�OŴ\W_VJ�
WĖQSLJ�[_N�Z_NMJ�NbZVSLJ\�ZN\ONL^JWNX^N�NV�WS]^N\SY�MNV�
N`JXQNVSY˰�CJWZYLY�N]^JWY]�SX]SX_JXMY�[_N�RJcJ�JVQƝX�^Nb^Y�
Nb^\J̐KŚKVSLY�[_N�MNKJ�]N\�JMYZ^JMY�_XS`N\]JVWNX^N�LYX�VJ�
WS]WJ�J_^Y\SMJM�MN�VJ]�BJQ\JMJ]�4]L\S^_\J]˰�CYMJ]�VJ]�
LYXON]SYXN]�c�MNLVJ\JLSYXN]�[_N�RNWY]�WNXLSYXJMY�]YX�
]SWZVN]�\N]ƝWNXN]�MN�VJ�ON�JZY]^ŴVSLJ˰�



˷0LVJ\JLSŴX˶

4]^J�N]�ZJ\^N�MN�VJ�\JdŴX�ZY\�VJ�[_N�VY]�L\NMY]�JX^SQ_Y]�N\JX�
VVJWJMY]�̀]ŚWKYVY]́�MN�VJ�ON˰�DXJ�LY]J�N]�VJ�ON�JZY]^ŴVSLJ˳�c�
Y^\J�LY]J�N]�NV�\N]_WNX�MN�N]^J�ON�[_N�ZYMNWY]�NXLYX^\J\�NX�
JVQ_XJ�MN�VJ]�`N\]SYXN]�MN�VJ�ANQVJ˰�;J�]NQ_XMJ�XY]�Jc_MJ�J�
LYWZ\NXMN\�VJ�Z\SWN\J˳�ZN\Y�XY�]YX�VJ�WS]WJ�LY]J˰�



˷0LVJ\JLSŴX˶

4ONL^S`JWNX^N˳�XS�]S[_SN\J�VY]�Z\YZSY]�VSK\Y]�MN�VJ�1SKVSJ�
Z\N^NXMNX�NbZVSLJ\�JK]YV_^JWNX^N�^YMY�VY�[_N�]N�Z_NMJ�MNLS\�
JLN\LJ�MNV�N`JXQNVSY�MNV�BNŲY\�9N]_L\S]^Y˳�]SXY�[_N�
\NLYXYLNX�[_N�̀JRY\J�`NWY]�MN�WJXN\J�SXMS\NL^J�c�`NVJMJ˳�
LYWY�NX�_X�N]ZNTÝ�˟��2Y\˰ ��
 �˰	ˠ˳�c�[_N�̀NV�JWY\�MN�2\S]^Y�ˣ˱ˤ�
]YK\NZJ]J�X_N]^\Y�LYXYLSWSNX^Ý�˟4O˰�
 �˰�̐��ˠ�̖c˳�ZY\�NXMN˳�
X_N]^\J]�LJZJLSMJMN]�MN�NbZ\N]SŴX̖˰�



˷0LVJ\JLSŴX˶

H�N]�[_N�VJ�ON�N]�NV�SX^NX^Y�R_WJXY�c˳�ZY\�VY�^JX^Y˳�]_WJWNX^N�
VSWS^JMY˳�MN�LYWZ\NXMN\�c�NbZVSLJ\�̀NV�MYX�SXNOJKVŃ�˟	�2Y\˰ �
� �˰�ˠ�MNV�3SY]�N^N\XY�c�]JX^Y�[_N�^\J]LSNXMN�SXŊXS^JWNX^N�
^YMJ]�X_N]^\J]�VSWS^JLSYXN]˰�5SXJVWNX^N˳�VY]�L\S]^SJXY]�XY�
JMY\JWY]�J�XSXQ_XJ�OŴ\W_VJ�MN�ZJVJK\J]˳�]SXY�JV�3SY]�[_N�VJ]�
ZJVJK\J]�MN�VJ]�MS`N\]J]�LYXON]SYXN]�JX^SQ_J]�JZ_X^JX˰



;J�SWZY\^JXLSJ�ZN\NXXN�MN�VJ�ANQVJ

��˰ ?N\Y�JM`SN\^N�[_N�VJ�_XSOY\WSMJM�LYXON]SYXJV�
JK]YV_^J�XY�N]�XNLN]J\SJ�ZJ\J�VJ�LYW_XSŴX�
N]ZS\S^_JV˴

��˰ B_QSN\N�VJ�SWZY\^JXLSJ�MNV�LYX]NX]Y�MN�^YMJ�VJ�
SQVN]SJ˴

�	˰ 5JLSVS^J�VJ�SX]^\_LLSŴX�JMNL_JMJ�MN�VY]�X_N`Y]�
WSNWK\Y]�MN�VJ�SQVN]SJ˴



;J�SWZY\^JXLSJ�ZN\NXXN�MN�VJ�ANQVJ

�
˰ ?\N`SNXN�MS]^Y\]SYXN]�MNV�N`JXQNVSY˴�
��˰ AN`NVJ�VJ]�RN\NTŚJ]�[_N�MNKNWY]�LYXMNXJ\˰
��˰ =Y]�NXOYLJ�NX�VY�WĖ]�SWZY\^JX^N˴�WJX^NXN\XY]�

ŊNVN]�J�2\S]^Y˰



?Y]SKVN]�_]Y]�MN�_XJ�LYXON]SŴX�LYWY�VJ�ANQVJ

䙘 0X^N]�MNV�KJ_^S]WY
䙘 3_\JX^N�NV�KJ_^S]WY
䙘 3_\JX^N�VJ�BJX^J�2NXJ
䙘 2YWY�_XJ�]N\SN�MN�]N\WYXN]
䙘 2YWY�`ŚXL_VY�LYX�LYXQ\NQJLSYXN]�RN\WJXJ]
䙘 4V�Z_X^Y˲�_]Y�LYX]^JX^N



CN\^_VSJXY˳�?\N]L\SZLSYXN]��


̀?Y\�VY�^JX^Y˳�VJ]�SQVN]SJ]˳�J_X[_N�]YX�^JX^J]�c�^JX�Q\JXMN]˳�
LYWZ\NXMNX�_XJ�]YVJ�SQVN]SJ�Z\SWS^S`J˳�˟O_XMJMJˠ�ZY\�VY]�
JZŴ]^YVN]˳�MN�VJ�L_JV�^YMJ]�˟]_\QNXˠ˰�3N�N]^J�WJXN\J˳�^YMY]�
]YX�Z\SWS^S`Y]�c�^YMY]�]YX�JZY]^ŴVSLY]˳�WSNX^\J]�[_N�^YMY]�
RJX�MNWY]^\JMY�]N\�_XY˳�NX�_XSMJM�˟SXSX^N\\_WZSMJˠ˳�ZY\�]_�
LYW_XSŴX�ZJLŚŊLJ˳�^Ś^_VY�MN�RN\WJXMJM�c�`ŚXL_VY�MN�
RY]ZS^JVSMJM˳�Z\S`SVNQSY]�[_N�XSXQ_XJ�Y^\J�\NQVJ�Y\MNXJ�[_N�VJ�
ƝXSLJ�^\JMSLSŴX�MNV�WS]WY�WS]^N\SÝ˰


