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(,%7"&,!&$,"3!214!3,&'3*%;!

Y1,%!.+."2.8"2"&)!1/!0$"2(0.3,!.//,0&!416,*>%!4135!.*(!,.3*"*-%o!!#$"%!%&'()!

.&&,67&%!&1!.*%4,3!&$"%!n',%&"1*!8)!.*.2)="*-!4135?!0$"2(0.3,!.33.*-,6,*&%?!.*(!,.3*"*-%!

1/!61&$,3%!"*!7113!'38.*!*,"-$813$11(%!1/!9'.&,6.2.!:"&);!!#$,!%&'()!"%!8.%,(!1*!(.&.!

/316!.!3.*(16!%.672,!1/!H?IPP!61&$,3%!4"&$!73,%0$112!0$"2(3,*!3,%"("*-!"*!1*,!7113!

*,"-$813$11(!1/!9'.&,6.2.!:"&)!"*!HKKK;!!#$,!(.&.!4,3,!(,%"-*,(!8)!&$,!.'&$13%!.*(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W!#$,%,!.+,3.-,%!6.%5! 2.3-,!("//,3,*0,%!8)!.-,!.*(!,&$*"0"&)Q! !)1'*-,3!.*(!*1*"*("-,*1'%!416,*!$.+,!
613,! .00,%%! &1! %0$112"*-! .*(! &$'%! $"-$,3! ,('0.&"1*! 2,+,2%;! ! U.*)! 12(,3! .*(! "*("-,*1'%! 416,*! 4$1!
6"-3.&,(! &1! '38.*! .3,.%! .%! .('2&%!4,3,! 3."%,(! "*! 3'3.2! .3,.%?! 4$,3,! %0$112%! .3,! *1&! 4"(,2)! .+."2.82,! 13!
.00,%%"82,;!
I!M'*5$1'%,3!FHKKJG!(,/"*,%!&$,!"*/136.2!%,0&13!.%!.22!%,2/R,6721),(!4135,3%!.*(!4135,3%!"*!/"36%!1/!/1'3!
13!/,4,3!,6721),,%!4$1!.3,!*1&!731/,%%"1*.2?!&,0$*"0.2?!13!.(6"*"%&3.&"+,;!



I!

0122,0&,(!.%!7.3&!1/!.*!"67.0&!,+.2'.&"1*!1/!&$,!!"#$%&'()"*+,-.$%-"'!-1+,3*6,*&R

%71*%13,(!(.)R0.3,!731-3.6!8)!&$,!L*&,3*.&"1*.2!M11(!N12"0)!<,%,.30$!L*%&"&'&,!FLMN<LG;X!!

#$"%!3,713&!("//,3%!/316!73,+"1'%!%&'(",%!1*!0$"2(0.3,!0$1"0,!&$.&!&.5,!61&$,3%>!2.813R

/130,!7.3&"0"7.&"1*!.%!-"+,*;!!C2&$1'-$!&$1%,!4$1!(,6.*(!0$"2(0.3,!.3,!/13!&$,!61%&!7.3&!

4135"*-!61&$,3%?!"/!.!61&$,3>%!4135!%&.&'%!"%!"*/2',*0,(!8)!&$,!.+."2.8"2"&)!1/!0$"2(0.3,?!

.*)!,B.6"*.&"1*!1/!&$,!(,&,36"*.*&%!.*(!01*%,n',*0,%!1/!0$"2(0.3,!0$1"0,!%$1'2(!*1&!8,!

01*("&"1*,(!'71*!$,3!4135!%&.&'%;!!#$"%!%'3+,)!4.%!(,%"-*,(!&1!.((3,%%!&$"%!("//"0'2&!

"%%',;!!L*/136.&"1*!1*!.!61&$,3>%!0'33,*&!%"&'.&"1*?!$,3!/.6"2)!8.05-31'*(?!$,3!0'33,*&!

$1'%,$12(?!$,3!0$"2(3,*?!.*(!$,3!0166'*"&)!4.%!%12"0"&,(!/316!$//(61&$,3%?!4135"*-!.*(!

*1*4135"*-?!%1!&$.&!0.3,!0$1"0,%!01'2(!8,!,B.6"*,(!"*!01*@'*0&"1*!4"&$!.!61&$,3>%!

2.813R/130,!.0&"+"&",%;!

S'3!3,%'2&%!"*("0.&,!&$.&!7.3&"0"7.&"1*!"*!&$,!2.813!6.35,&!.*(!'%,!1/!/136.2!(.)!

0.3,!.3,?!"*!/.0&?!@1"*&!(,0"%"1*%!1/!61&$,3%;!!T"/,!0)02,!.*(!$1'%,$12(!(,61-3.7$"0!

/.0&13%!.77,.3!&1!$.+,!"6713&.*&!,//,0&%!1*!81&$!(,0"%"1*%;!!U.&,3*.2!,('0.&"1*!"%!.*!

"6713&.*&!(,&,36"*.*&!1/!'&"2"=.&"1*!1/!/136.2!(.)!0.3,?!8'&!"&!(1,%!*1&!$.+,!2.3-,!,//,0&%!

1*!4$,&$,3!%$,!4135%!/13!7.)!13!*1&;!!V"-$,3!$1'%,$12(!4,.2&$!3,('0,%!$,3!0$.*0,%!1/!

4135"*-?!73,%'6.82)!+".!.*!"*016,!,//,0&;!!V14,+,3?!&$,!+.2',!1/!.%%,&%!%$,!831'-$&!&1!

$,3!6.33".-,!"*03,.%,%!&$,!2"5,2"$11(!1/!$,3!4135"*-;!!93,.&,3!&3.+,2!&"6,!/316!$16,!

3,('0,%!'&"2"=.&"1*!1/!&$"%!&)7,!1/!0.3,;!!:1*&3122"*-!/13!,*(1-,*,"&)!1/!2.813!6.35,&!

7.3&"0"7.&"1*!.*(!/136.2!(.)!0.3,!'%,?!(.)!0.3,!73"0,%!(1!*1&!%"-*"/"0.*&2)!.//,0&!,.3*"*-%;!!

#$"%!%'--,%&%!&$.&!"*&,3+,*&"1*%!&1!"*03,.%,!&$,!.+."2.8"2"&)!1/!/136.2!(.)!0.3,!"*!7113!

'38.*!.3,.%!$.+,!&$,!71&,*&".2!&1!3."%,!2.813R/130,!7.3&"0"7.&"1*!3.&,%!1/!61&$,3%!3,%"("*-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X!Z,,!C77,*("B!H!/13!.!(,%03"7&"1*!1/!&$"%!731-3.6;!!#$,!731@,0&?!/'*(,(!8)!^ZCLY>%!S//"0,!1/!A16,*!"*!
Y,+,2176,*&?!4.%!.!0122.813.&"+,!,//13&!1/! LMN<L?! &$,!9'.&,6.2.!M"3%&!T.()>%!Z10".2!A135%!N31-3.6!1/!
!"#$%&'()"*+,-.$%-"'?!.*(!&$,!L*%&"&'&,!1/!b'&3"&"1*!1/!:,*&3.2!C6,3"0.!.*(!N.*.6.gN.*!C6,3"0.*!V,.2&$!
S3-.*"=.&"1*! FLb:CNgNCVSG;! ! #$,! 1+,3.22! 18@,0&"+,! 1/! &$"%! %&'()! 4.%! &1! "(,*&"/)! 01*%&3."*&%! &1! &$,!
"672,6,*&.&"1*!.*(!"67.0&!1/!&$,!!"#$%&'()"*+,-.$%-"'!-1+,3*6,*&R%71*%13,(!(.)!0.3,!731-3.6?!731+"(,!
3,0166,*(.&"1*%! /13! "6731+"*-! &$,! 731-3.6?! .*(! (,%"-*! %7,0"/"0! .0&"+"&",%! &1! %&3,*-&$,*% 7.3&"0'2.3!
01671*,*&%!1/!&$,!731-3.6;!!#$,!731@,0&!"*02'(,(!&$3,,!%7,0"/"0!7$.%,%Q!!FHG!.!n'.2"&.&"+,!.*(!17,3.&"1*.2!
3,%,.30$!,+.2'.&"1*!7$.%,?!4$"0$!4.%!0.33",(!1'&!8)!LMN<L!8,&4,,*!M,83'.3)!.*(!]'2)!HKK`m!FWG!.!&,0$*"0.2!
.%%"%&.*0,!7$.%,!731+"(,(!8)! Lb:CN! &1! &$,!!"#$%&'()"*+,-.$%-"'(N31-3.6?! "*"&".&,(! "*!M,83'.3)!HKK`m!
.*(!FIG!.*!"67.0&!,+.2'.&"1*!7$.%,!,B,0'&,(!8)!LMN<L;!!



X!

"*!%'0$!*,"-$813$11(%?!8'&!*1&!*,0,%%.3"2)!&$,"3!,.3*"*-%?!01*("&"1*.2!'71*!&$,"3!$.+"*-!

,*&,3,(!&$,!2.813!/130,;!

B(%%"'3?=785:>%W'2=>%'a%G';_%:32%"A9>2?:;=%"A'9?=%

VA=';=89?:>%W'2=>%

#1!'*(,37"*!&$,!("%0'%%"1*?!4,!73,%,*&!.!83",/!61(,2!1/!416,*>%!2.813!%'772)!

.*(!0$"2(0.3,!0$1"0,;!!Z'771%,!&$,!(,0"%"1*6.5,3!"%!&$,!416.*!0$11%"*-!4$,&$,3!&1!

4135!.*(!4$.&!/136!1/!0$"2(0.3,!%$,!4"22!'%,;!!V,3!$1'%,$12(>%!'&"2"&)!/'*0&"1*!0.*!8,!

0$.3.0&,3"=,(!.%!

! 0!a!0F12?!13?!4G!?! FHG!

4$,3,!12!3,/,3%!&1!6.35,&R7'30$.%,(!-11(%?!13!3,/,3%!&1!D$16,R731('0,(E!-11(%!%'0$!.%!

0$"2(!$,.2&$!.*(!*'&3"&"1*?!.*(!4!"%!2,"%'3,;!!b14!%'771%,!&$.&!$16,R731('0,(!-11(%!0.*!

8,!731('0,(!'%"*-!,"&$,3!$1'%,$12(!2.813!%'772)?!.3?!13!%'8%&"&'&,%!%'0$!.%!0$"2(0.3,!

%,3+"0,%?!.5;!#$.&!"%?!

! 13!a!6F.3?!.5G!;! FWG!

Z'771%,!&$,!$1'%,$12(!3,0,"+,%!"*016,!/316!4.-,!2.813!.*(!/316!.%%,&!,.3*"*-%;!!M13!

&$,!%.5,!1/!%"672"0"&)?!.%%'6,!&$,!"*016,!1/!&$,!416.*>%!$'%8.*(?!73?!"%!,B1-,*1'%!&1!

$,3!14*!(,0"%"1*!&1!,*&,3!&$,!2.813!/130,;!!T,&!'%!.%%'6,?!2"5,!9'%&./%%1*!.*(!Z&.//13(!

FHKKWG?!&$.&!.*!$1'3!1/!416.*>%!6.35,&!&"6,!3,n'"3,%!&$,!%'8%&"&'&"1*!1/!0$"2(0.3,!

%,3+"0,%!/13!$,3!14*!&"6,!.&!&$,!73"0,!25;!!#$'%?!&$,!*,&!3,&'3*!&1!.!416.*>%!&"6,!1*!&$,!

2.813!6.35,&!"%!-"+,*!8)!F8!p!25G;!!#$,!$1'%,$12(>%!"*016,!01*%&3."*&!0.*!&$,*!8,!43"&&,*!

.%!

! 2$q9!r!F8!p!25Gq.8!r!73!a!212!?! FIG!



_!

4$,3,!2$q9!"%!&$,!+.2',!1/!.%%,&!,.3*"*-%!13!'*,.3*,(!"*016,?!F8!p!25Gq.8!"%!"*016,!/316!

4.-,!2.813!*,&!1/!0$"2(0.3,!01%&%?!4$,3,!8!"%!&$,!6.35,&!4.-,!3.&,?!.8!"%!&"6,!%7,*&!"*!&$,!

2.813!6.35,&?!25!"%!&$,!73"0,!1/!.!'*"&!1/!0$"2(0.3,?!.*(!73!"%!&$,!$'%8.*(>%!"*016,;!!

V1'%,$12(!"*016,!"%!%7,*&!1*!7'30$.%,%!1/!&$,!6.35,&R731('0,(!-11(?!12;_!

#$,!&"6,!1/!"*("+"('.2%!"*!&$,!$1'%,$12(!"%!.2210.&,(!&1!&"6,!"*!&$,!2.813!6.35,&?!

&"6,!731('0"*-!$16,!-11(%?!.*(!2,"%'3,;!!#$'%?!&$,!$1'%,$12(!&"6,!01*%&3."*&!"%!.%!

/12214%Q!

! :!a!.8!r!.3!r!4!;! FXG!

L*013713.&"*-!&$,!$1'%,$12(!&"6,!01*%&3."*&!"*&1!&$,!"*016,!01*%&3."*&?!&$,!/'22!"*016,!

01*%&3."*&!0.*!8,!43"&&,*!.%!!

! 212!r!8q4!a!8:!r!F2313!p!8q.3!p!25.5G!r!2$q9!r!73!;! F_G!

#$.&!"%?!&1&.2!01*%'67&"1*?!"*02'("*-!&$,!+.2',!1/!&"6,!%7,*&!"*!2,"%'3,?!0.**1&!,B0,,(!/'22!

"*016,;!!M'22!"*016,!"%!&$,!+.2',!1/!&"6,!.+."2.82,!&1!.22!$1'%,$12(!6,68,3%?!D731/"&%E!

/316!D$16,E!731('0&"1*!F2,%%!0$"2(0.3,!01%&%G?!*1*2.813!"*016,?!.*(!$'%8.*(>%!"*016,;!!

U.B"6"="*-!FHG!%'8@,0&!&1!&$,!/'22!"*016,!01*%&3."*&!)",2(%!3,('0,(!/136!(,6.*(!

/'*0&"1*%!/13!-11(%!=?!.*(!2,"%'3,!4?!4$"0$!0.*!8,!43"&&,*!.%!.!/'*0&"1*!1/!73"0,%?!4.-,%?!

'*,.3*,(!"*016,?!-"+,*!&$,!$1'%,$12(>%!.%%,&!2,+,2%?!9?!.*(!$'%8.*(>%!"*016,?!73Q!

% =!a!=!F.?!:b!9?!73G!?! FJG!

! 4!a!/F.?!:m!9?!73G!;! FOG!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_!C2&,3*.&"+,2)?!1*,!01'2(! "*02'(,!0$"2(0.3,!.%!.!01671*,*&!1/! &$,!8'*(2,!1/!-11(%!.*(!%,3+"0,%! &$.&! &$,!
$1'%,$12(!01*%'6,%?!8'&!"&!"%!,.%",3!&1!&3,.&!"&!.%!.!D01%&E!1/!7.3&"0"7.&"*-!"*!&$,!2.813!/130,;!



J!

Z"*0,!2,"%'3,!"%!.!*136.2!-11(?!4,!,B7,0&!&$.&!2,"%'3,!"*03,.%,%!4"&$!4.-,%!F(',!&1!.*!

"*016,!,//,0&G?!.%%,&!,.3*"*-%?!.*(!$'%8.*(>%!"*016,;!!:1*+,3%,2)?!&$,!416.*>%!&"6,!

%'772",(!&1!&$,!2.813!6.35,&?!!

! .8!a!:!p!.3!p!4!a!/!(F.?!:m!9?!73G!?! F`G!

41'2(!"*03,.%,!4"&$!14*!4.-,%?!.*(!(,03,.%,!4"&$!.%%,&!$12("*-%!.*(!$'%8.*(>%!"*016,;!!

V14,+,3?!3,0.22!&$.&!&$,!*,&!3,&'3*!&1!.!416.*>%!&"6,!"*!&$,!2.813!6.35,&!"%!*1&!&$,!

6.35,&!4.-,!8'&!8!p!.5;!!Z1?!4,!,B7,0&!&$.&!4$"2,!.!416.*>%!&"6,!1*!&$,!2.813!6.35,&!

4"22!"*03,.%,!4"&$!8?!"&!4"22!(,03,.%,!4"&$!0$"2(0.3,!01%&%?!.5;!

$=6:32%a';%"A9>2?:;=%,=;<9?=4%

#$,!.81+,!,B71%"&"1*!18+"1'%2)!%"672"/",%!&$,!6.*)!("6,*%"1*%!1/!&$,!(,6.*(!

/13!0$"2(0.3,!8)!4135"*-!61&$,3%!8)!.%%'6"*-!&$.&!&$,3,!"%!.!1*,R/13R1*,!6.&0$!8,&4,,*!

4135!&"6,!.*(!0$"2(0.3,!&"6,;!!V14,+,3?!&$,3,!.3,!%,+,3.2!%,&%!1/!/.0&13%!&$.&!"*/2',*0,!

&$,!(,6.*(!/13!+.3"1'%!&)7,%!1/!0$"2(0.3,!.33.*-,6,*&%;!!#$,%,!"*02'(,!&$,!*,,(!/13!

61&$,3!%'8%&"&'&,%!/13!0.3,?!4$,&$,3!$,3!4135!"%!"*!$,3!$16,!13!.&!.!3,61&,!210.&"1*?!.*(!

&$,!*'68,3!.*(!.-,%!1/!$,3!73,%0$112!0$"2(3,*;!!#$,!.+."2.8"2"&)?!73"0,?!.*(!n'.2"&)!1/!

+.3"1'%!61&$,3!0.3,!%'8%&"&'&,%!4"22!"*/2',*0,!$,3!0$1"0,;!!:1*("&"1*.2!1*!$,3!8,"*-!"*!&$,!

2.813!/130,?!.!$"-$,3!4.-,?!-3,.&,3!$1'%,$12(!"*016,?!.*(!4135!$1'3%!%$1'2(!,.0$!

"*03,.%,!(,6.*(!/13!.22!/136%!1/!*1*7.3,*&.2!0$"2(0.3,!&$31'-$!71%"&"+,!"*016,!,//,0&%;!!

U1&$,3>%!,.3*"*-!71&,*&".2!"%!,B7,0&,(!&1!3."%,!(,6.*(!/13!(.)R0.3,!%,3+"0,%!8,0.'%,!"&!

"*03,.%,%!&$,!17713&'*"&)!01%&!1/!$,3!2,"%'3,!&"6,;!!Y,6.*(!/13!$"-$,3!n'.2"&)?!613,!

3,2".82,!%,3+"0,%!"%!,B7,0&,(!&1!3,%71*(!71%"&"+,2)!&1!$1'%,$12(!"*016,!.*(!6.&,3*.2!

,('0.&"1*;!!\&$*"0"&)!.*(!/.6"2)!8.05-31'*(!+.3".82,%!6.)!0.7&'3,!("//,3,*0,%!"*!0'2&'3.2!

73,/,3,*0,%!.*(!.&&"&'(,%!3,-.3("*-!.00,7&.82,!/136%!1/!0$"2(0.3,;!

U'0$!1/!&$,!2"&,3.&'3,!1*!&$,!(,6.*(!/13!(.)!0.3,!"%!/316!613,R(,+,217,(!

01'*&3",%!F]1$.*%,*?!T,"814"&=?!.*(!A."&,!HKKJm!V1&=!.*(!c"28'3*!HKK_m!A."&,?!

T,"814"&=?!.*(!A"&%8,3-,3!HKKHm!]1$.*%,*!HKKPm!T,"814"&=?!A."&,?!.*(!A"&%8,3-,3!



O!

HK``m!T,$3,3!HK`Km!<18"*%!.*(!Z7",-,26,*!HKO`Gm!$14,+,3?!%16,!3,%'2&%!.3,!.+."2.82,!

/13!214R"*016,!01'*&3",%!FT15%$"*!WPPPm!T15%$"*?!92"*%5.).?!.*(!9.30".!WPPPm!Y,'&%0$!

HKK`m!:1**,22)?!Y,93.//?!.*(!T,+"%1*!HKKJG;!

Y.)!0.3,!0$1"0,!"%!1/&,*!61(,2,(!.%!.!6'2&"("6,*%"1*.2!1'&016,!+.3".82,!8)!&)7,!

13!210.&"1*!1/!0.3,;!!b1&!%'373"%"*-2)?!$"-$,3!14*R73"0,!214,3%!&$,!7318.8"2"&)!1/!&$.&!

7.3&"0'2.3!&)7,!1/!0.3,!8,"*-!'%,(!FT15%$"*!WPPPm!T15%$"*?!92"*%5.).?!.*(!9.30".!WPPPm!

.61*-!1&$,3%G;!!93,.&,3!$1'%,$12(!"*016,!"*03,.%,%!(,6.*(!/13!/136.2?!0,*&,3R8.%,(l

.%!1771%,(!&1!"*/136.2?!$16,R8.%,(l%,3+"0,%!FV1//,3&$!.*(!A"%%15,3!HKKWG;!!U1&$,3!

,('0.&"1*!$.%!.!%"6"2.3!,//,0&?!61%&!2"5,2)!8,0.'%,!0,*&,3R8.%,(!0.3,!"%!7,30,"+,(!&1!$.+,!

%&31*-,3!,('0.&"1*.2!01671*,*&%!&$.*!0.3,!"*!73"+.&,!$16,!%,&&"*-%!FT,"814"&=?!A."&,?!

.*(!A"&%8,3-,3!HK``G;!!\+"(,*0,!1*!&$,!,//,0&!1/!n'.2"&)!1/!0.3,!1*!(,6.*(!"%!2.05"*-!

8,0.'%,!1/!&$,!(,.3&$!1/!"*/136.&"1*!1*!0$.3.0&,3"%&"0%!1/!0.3,!%,&&"*-%!.*(!0.3,-"+,3%;!!L/!

n'.2"&)!"%!"*02'(,(!"*!&$,!61(,2?!"&!"%!,"&$,3!*1&!61(,2,(!("3,0&2)!FU"0$.2171'21%?!<18"*%?!

9.3/"*5,2!HKKWG?!13!"&!6.)!8,!3,73,%,*&,(!8)!731B)!6,.%'3,%!%'0$!.%!0$"2(R731+"(,3!3.&"1%!

FV1//,3&$!.*(!A"%%15,3!HKKWG;!!:$"2(!.-,!$.%!8,,*!%$14*!&1!8,!.*!"6713&.*&!(,&,36"*.*&!

1/!&)7,!1/!.33.*-,6,*&!'%,(m!&$,!(,6.*(!/13!*1*3,2.&"+,!.*(!0,*&,3R8.%,(!/136.2!0.3,!

"*03,.%,%!('3"*-!&$,!0$"2(>%!%,01*(!),.3!1/!2"/,?!4$"2,!"*/136.2!3,2.&"+,!.*(!$16,R8.%,(!

0.3,!"%!73,/,33,(!/13!"*/.*&%!FT,"814"&=?!c2,36.*?!.*(!A."&,!HKKWm!T,"814"&=?!A."&,?!.*(!

A"&%8,3-,3!HK``G;!!#$,!73,%,*0,!1/!.2&,3*.&"+,!0.3,-"+,3%!"*!&$,!$16,!$.%!8,,*!%$14*!&1!

3,('0,!&$,!(,6.*(!/13!/136.2!0$"2(0.3,!%,3+"0,%;!!C!%&'()!/316!'38.*![3.="2!FY,'&%0$!

HKK`G!%$14%?!"*!/.0&?!&$.&!&$,!73,%,*0,!1/!12(,3!0$"2(3,*!.*(!.('2&%!"*!&$,!$1'%,$12(!"%!&$,!

1*2)!%"-*"/"0.*&!(,&,36"*.*&!1/!(,6.*(!/13!/136.2!0.3,?!.*(!"&!3,('0,%!"&;!!C*1&$,3!

.*.2)%"%!1/!(,6.*(!/13!0$"2(0.3,!"*!'38.*![3.="2?!'%"*-!.!("//,3,*&!(.&.!%1'30,?!"*("0.&,%!

&$.&!/,6.2,%!.-,!HP!.*(!1+,3!"*!&$,!$1'%,$12(!.3,!.!6.@13!%1'30,!1/!(.)!0.3,m!6.2,%!"*!&$,!

$1'%,$12(?!$14,+,3?!.3,!*1&!F:1**,22)?!Y,93.//?!.*(!T,+"%1*!HKKJG;!

+67:?8%'a%"A9>2?:;=%/<:9>:\9>98@%'3%W'8A=;c4%U:\';%!';?=%Y=A:<9';%

C!61&$,3>%!(,0"%"1*!&1!4135!4"22!8,!"*/2',*0,(!8)!$,3!,.3*"*-!71&,*&".2?!$,3!14*!

0$.3.0&,3"%&"0%?!.*(!&$1%,!1/!$,3!$1'%,$12(;!!#$,!73,%,*0,!1/!)1'*-!0$"2(3,*!"671%,%!.!



`!

01*%&3."*&!&1!$,3!4135!8,0.'%,!&$,)!3,n'"3,!0.3,!.&!.22!&"6,%;!!#$,3,/13,?!&$,!73"0,!.*(!

.+."2.8"2"&)!1/!0$"2(0.3,!"%!,B7,0&,(!&1!.//,0&!$,3!(,0"%"1*;!!U13,1+,3?!"/!"&!"%!&$,!0.%,!&$.&!

61&$,3>%!73,/,3,*0,%!/13!4135!.3,!3,2.&,(!"*!'*18%,3+.82,!4.)%!&1!$,3!73,/,3,*0,%!/13!

0$"2(0.3,?!&$,*!&$,!0$1"0,!1/!$,3!4135!%&.&'%!01'2(!8,!%"6'2&.*,1'%!4"&$!$,3!0$"2(0.3,!

(,0"%"1*;!!M13!,B.672,?!"&!01'2(!8,!&$.&!0,3&."*!61&$,3%!6.)!$.+,!%&31*-,3!73,/,3,*0,%!/13!

0$"2(!$,.2&$!.*(!,('0.&"1*!"*+,%&6,*&%!&$.*!1&$,3%;!!Z'0$!/.0&13%!"*/2',*0"*-!0$"2(0.3,!

73,/,3,*0,!6.)!.2%1!.//,0&!$,3!(,0"%"1*!&1!,*&,3!&$,!2.813!/130,;!!L*!1&$,3!413(%?!&$,!6,*'!

1/!71%%"82,!0$"2(0.3,!.33.*-,6,*&%!01'2(!.//,0&!$,3!,*&3)!"*&1!&$,!2.813!/130,m!"/!0,3&."*!

61&$,3%!4135!1*2)!4$,*!&$,!D3"-$&E!&)7,!1/!0$"2(0.3,!"%!.+."2.82,?!&$,*!/.0&13%!.//,0&"*-!

%,2,0&"1*!"*&1!4135!01'2(!.2%1!"*/2',*0,!0$1"0,%!/13!0.3,;!!A,!4"22!.((3,%%!&$"%!71%%"82,!

%1'30,!1/!%,2,0&"1*!8".%!8)!,6721)"*-!.*!,%&"6.&"1*!.7731.0$!&$.&!.2214%!/13!&$,!2.813R

/130,!,*&3)!.*(!0$"2(0.3,!(,0"%"1*%!&1!8,!3,2.&,(?!.%!(,%03"8,(!8,214;J!

b'6,31'%!"*+,%&"-.&"1*%!1/!6.&,3*.2!2.813!6.35,&!8,$.+"13!$.+,!01*%"(,3,(!&$,!

,//,0&!&$.&!)1'*-!0$"2(3,*!$.+,!1*!4135;!!S*2)!3,2.&"+,2)!3,0,*&2)?!$14,+,3?!$.%!0$"2(0.3,!

.+."2.8"2"&)!.*(!01%&!8,,*!,B72"0"&2)!01*%"(,3,(!"*!%'0$!61(,2%;!!L*!(,+,217"*-!01'*&3",%?!

0.3,!.+."2.8"2"&)!"%!1/&,*!6,.%'3,(!8)!&$,!73,%,*0,!1/!1&$,3!"*("+"('.2%!"*!&$,!$1'%,$12(!

4$1!0.*!71&,*&".22)!.0&!.%!.!%'8%&"&'&,!/13!&$,!61&$,3>%!0.3,;!!#$,!,+"(,*0,!01*%"%&,*&2)!

%$14%!&$.&!&$,!73,%,*0,!1/!1&$,3!/,6.2,%!"*!&$,!$1'%,$12(!"*03,.%,%!&$,!7318.8"2"&)!1/!.!

61&$,3>%!4135!FY,'&%0$!HKK`m!:1**,22)?!Y,93.//?!.*(!T,+"%1*!HKKJm!#",/,*&$.2,3!HKKOm!

A1*-!.*(!T,+"*,!HKKWm!N"&&!.*(!<1%,*=4,"-!HKKPG;!!#$,3,!.3,!'%'.22)!*1!("3,0&!01%&%!

.%%10".&,(!4"&$!&$"%!/136!1/!0.3,?!.*(!&$,!17713&'*"&)!01%&!1/!731+"%"1*!1/!0.3,!8)!&$,%,!

"*("+"('.2%!"%!*136.22)!*1&!"*013713.&,(!"*!&$,!.*.2)%"%;!!S*,!"6713&.*&!("//,3,*0,!

8,&4,,*!7113!.*(!3"0$!01'*&3",%!"%!&$,!.-,!1/!&$,%,!71&,*&".2!0.3,!731+"(,3%m!"*!(,+,217"*-!

01'*&3",%!-"32%!.%!)1'*-!.%!.-,!J!$.+,!8,,*!%$14*!&1!"*03,.%,!61&$,3>%!4135!4$,*!&$,3,!

.3,!)1'*-,3!0$"2(3,*!"*!&$,!$16,!&$.&!*,,(!0.3,m!4$,3,.%?!"*!613,!(,+,217,(!01'*&3",%?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J! <"8.3! FHKKWG! .*(! :1**,22)?! Y,93.//?! .*(! T,+"%1*! FHKKJG! $.+,! .&&,67&,(! &1! .((3,%%! &$"%! "%%',! 8)!
,%&"6.&"*-!0$"2(0.3,!.*(! 2.813!%'772)!(,0"%"1*%! @1"*&2);! !\.0$!'%,%!.!3,0'3%"+,!.7731.0$Q!(,&,36"*.*&%!1/!
2.813R/130,! ,*&3)! .3,! ,%&"6.&,(m! &$,*! ,%&"6.&,(! 01,//"0",*&%! /316! &$"%! ,n'.&"1*! .3,! '%,(! &1! 0133,0&! /13!
%.672,!%,2,0&"1*!"*!&$,!0$"2(0.3,!(,6.*(!,n'.&"1*;!!:1**,22)!,&!.2;!FHKKJG!,%&"6.&,!.!%"6"2.3!61(,2!8'&!&.5,!
1*!&$,!.(("&"1*.2!0$.22,*-,!1/!&3,.&"*-!3,0,*&!8"3&$%!.%!,*(1-,*1'%;!!



K!

&$"%!,//,0&!"%!'%'.22)!18%,3+,(!4"&$!&$,!73,%,*0,!1/!1&$,3!.('2&!/,6.2,%!"*!&$,!$16,?!1/&,*!

.!-3.*(61&$,3!1/!&$,!0$"2(;!

#$,!,//,0&!1/!01%&%!1/!*1*3,2.&"+,!(.)!0.3,!1*!6.&,3*.2!2.813!%'772)!$.%!8,,*!

,B.6"*,(!8)!%,+,3.2!%&'(",%!1/!416,*!"*!"*('%&3".2!01'*&3",%;!!C+."2.8"2"&)!1/!/136.2!

0$"2(0.3,!0,*&,3%?!.%!6,.%'3,(!8)!3,-"1*.2!('66",%!&1!0.7&'3,!-,1-3.7$"0.2!(,*%"&)?!$.%!

8,,*!/1'*(!&1!71%"&"+,2)!.//,0&!61&$,3>%!7.3&"0"7.&"1*!"*!&$,!4135!/130,!"*!&$,!^*"&,(!

Z&.&,%!FT,"814"&=?!A."&,?!.*(!A"&%8,3-,3!HK``G;!!:$"2(0.3,!&.B!03,("&%!$.+,!.!%"6"2.3!

,//,0&!1*!2.813!6.35,&!3,,*&3)!/13!61&$,3%!1/!+,3)!)1'*-!0$"2(3,*!FT,"814"&=?!c2,36.*?!

.*(!A."&,!HKKWG;!!<"8.3!FHKKWG!/"*(%!2.3-,!*,-.&"+,!,//,0&%!1/!6.35,&!0$"2(0.3,!01%&%!1*!

6.33",(!416,*>%!,6721)6,*&!%&.&'%m!U"0$.217121'%?!<18"*%?!.*(!9.3/"*5,2!FHKKWG?!

$14,+,3?!/"*(!1*2)!+,3)!%6.22!71%"&"+,!3,%71*%,%!"*!$1'3%!4135,(!&1!.!0$"2(0.3,!%'8%"()!

.61*-!81&$!6.33",(!.*(!%"*-2,!61&$,3%;!!9'%&./%%1*!.*(!Z&.//13(!FHKKWG!/"*(!&$.&!

6.33",(!416,*>%!2.813!%'772)!"*03,.%,%!"*!3,%71*%,!&1!%'8%"(",%!/13!$"-$Rn'.2"&)!

0$"2(0.3,!%,3+"0,%!1*2);O!!9,28.0$!FWPPWG!/"*(%!&$.&!.00,%%!&1!/3,,!D0$"2(0.3,E!F(,/"*,(!.%!

,2"-"8"2"&)!/13!%0$112!,*31226,*&!.61*-!/"+,R),.3R12(%G!$.%!.!71%"&"+,!.*(!%"-*"/"0.*&!

"*/2',*0,!1*!%"*-2,!61&$,3%>!2.813R/130,!7.3&"0"7.&"1*!.*(!$1'3%!4135,(;!

\+"(,*0,!/316!214R"*016,!01'*&3",%!"%!731+"(,(!8)!T15%$"*!FWPPPG?!T15%$"*?!

92"*%5.).?!.*(!9.30".!FWPPPG?!.*(!Y,'&%0$!FHKK`G;`!!#$,!/"3%&!&41!%&'(",%!/"*(!&$.&!

61&$,3>%!2.813R/130,!7.3&"0"7.&"1*!.*(!4135!$1'3%!"*!<'%%".!.*(!c,*).?!3,%7,0&"+,2)?!

(,03,.%,!"*!3,%71*%,!&1!0$"2(0.3,!01%&%;!!Y,'&%0$!/"*(%!*1!%"-*"/"0.*&!,//,0&!1/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O! #$"%! 6.)! "*("0.&,! &$.&! &$,3,! .3,! /.0&13%! 01661*! &1! 61&$,3>%! 4135! .*(! 0$"2(0.3,! 73,/,3,*0,%?! .%!
6,*&"1*,(!"*!1'3!0$"2(0.3,!(,6.*(!("%0'%%"1*;!
`!#$,!%6.22!*'68,3!1/!%&'(",%!"%!61%&!2"5,2)!(3"+,*!8)!&$,!/.0&!&$.&!/136.2!0$"2(0.3,!"%!1*2)!8,-"**"*-!&1!
8,016,!.+."2.82,!"*!(,+,217"*-!01'*&3",%;!!M'3&$,3613,?!/13!%,3+"0,%!&$.&!.3,!.+."2.82,?!&$,3,!"%!%&"22!.!2.05!
1/!(.&.!1*!'&"2"=.&"1*!.*(!0$.3.0&,3"%&"0%;!



HP!

0166'*"&)R2,+,2!(.)R0.3,!01%&%!1*!61&$,3>%!2.813!%'772)!.*(!4135!$1'3%!"*!'38.*!

[3.="2;K!

+67:?8%'a%"A9>2?:;=%/<:9>:\9>98@%:32%"A'9?=%'3%W'8A=;c4%0:;393H4%

\.3*"*-%!.3,!(,&,36"*,(!8)!4.-,%!.*(!2.813!$1'3%;!!:$"2(0.3,!0$1"0,%!6.(,!8)!

61&$,3%!0.*!.//,0&!*1&!1*2)!4$,&$,3!&$,)!4135?!8'&!.2%1!&$,!&)7,!1/!4135!&$,)!,*-.-,!"*!

.*(!&$,!.61'*&!1/!&"6,!&$,)!%7,*(!"*!7."(!4135;!!C00,%%!&1!3,2".82,!(.)!0.3,!6.)!,*.82,!

61&$,3%!&1!7.3&"0"7.&,!"*!&)7,%!1/!4135!&$.&!.3,!*1&!0167.&"82,!4"&$!%"6'2&.*,1'%2)!

0.3"*-!/13!&$,"3!0$"2(3,*?!%'0$!.%!@18%!"*!6.*'/.0&'3"*-!.*(!"*('%&3".2!%,&&"*-%?!4$"0$!.3,!

1/&,*!$"-$,3R7.)"*-!&$.*!&3.("&"1*.2!/136%!1/!,6721)6,*&!/13!7113!'38.*!416,*;!!

93,.&,3!.+."2.8"2"&)!1/!0$"2(0.3,!6.)!&$,3,/13,!"*/2',*0,!.!61&$,3>%!4.-,!8)!,B7.*("*-!

&$,!&)7,%!1/!@18%!%$,!0.*!.772)!/13!.*(!6."*&."*;!!L&!01'2(!.2%1!71&,*&".22)!"*03,.%,!&$,!

*'68,3!1/!$1'3%!%$,!%7,*(%!4135"*-m!$"-$,3!0.3,!73"0,%!6.)!3,('0,!2.813!$1'3%!8)!

"*03,.%"*-!&$,!17713&'*"&)!01%&!1/!4135"*-;!

:1*&3122"*-!/13!61&$,3>%!0$1"0,%!&1!4135!.*(!&1!'%,!/136.2!(.)!0.3,?!4,!,B.6"*,!

&$,!"67.0&!1/!0$"2(0.3,!73"0,!1*!,.3*"*-%;!!A,!.3,!.4.3,!1/!1*2)!1*,!1&$,3!%&'()!&$.&!

,B.6"*,%!&$,!,//,0&!1/!416,*>%!4135!.*(!0$"2(0.3,!0$1"0,%!1*!,.3*"*-%!"*!.!(,+,217"*-!

01'*&3)!%,&&"*-;!!M13!7113!'38.*![3.="2".*!416,*?!Y,'&%0$!FHKK`G!61(,2%!&$,!"*/2',*0,!

1/!2.813R/130,!7.3&"0"7.&"1*!1*!,.3*"*-%?!&$,*!%,7.3.&,2)!61(,2%!&$,!"*/2',*0,!1/!0$"2(0.3,!

(,0"%"1*%!1*!,.3*"*-%;!!#$,!'-*+/.$,&"+'!"*/2',*0,%!1/!;".3!(,0"%"1*%!.3,!*1&!61(,2,(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!C%!(,%03"8,(!8,214?!73"0,!"%!(,/"*,(!$,3,!.%!&$,!0166'*"&)!6,(".*!,B7,*("&'3,!7,3!$1'3!1/!0.3,!'%,(!/13!
,.0$!0.3,!&)7,;!!C!("%0'%%"1*!1/!"%%',%!3,2.&,(!&1!(,&,36"*"*-!&$,!73"0,!1/!0$"2(0.3,!0.*!8,!/1'*(!"*!9,28.0$!
FWPPWG;! ! e.3"1'%! %1'30,%! $.+,! 8,,*! '%,(Q! ! ,B7,*("&'3,! 7,3! $1'3! 1/! 0.3,?! ,B7,*("&'3,! 7,3! 61&$,3! $1'3!
4135,(?! 4.-,%! /13! 0$"2(0.3,! 4135,3%?! .+,3.-,! 01%&! /13! 0.3,! "*! &$,! %&.&,! 13! 0166'*"&)?! .61*-! 1&$,3%!
F9,28.0$!WPPWm!C+,3,&&?!N,&,3%?!.*(!A.2(6.*!HKKOm![.3314!HKKJm!U,.3.!HKKJm![,3-,3!.*(![2.05!HKKWm!
[2.'!.*(!<18"*%!HK``G;!!#$,!'%,!1/!14*!,B7,*("&'3,!.%!73"0,!"%!73182,6.&"0!8,0.'%,!"&!"%!,*(1-,*1'%!.*(!
(1,%!*1&!.00'3.&,2)!3,/2,0&!&$,!6,*'!1/!.+."2.82,!D73"0,%E!8,0.'%,!1/!%,2,0&"1*!8".%!(',!&1!1*2)!0,3&."*!&)7,%!
1/!"*("+"('.2%!.0&'.22)!7'30$.%"*-!,.0$!&)7,!1/!0.3,;!!L&!01'2(!.2%1!8,!"*/2',*0,(!8)!("//,3,*0,%!"*!n'.2"&)!1/!
0.3,?!4$"0$!.3,!1/&,*!'*6,.%'3,(!.*(!&$,3,/13,!*1&!01*&3122,(!/13;! !S*,!.7731.0$!$.%!8,,*!&1!.&&,67&! &1!
,%&"6.&,!.!73,("0&,(!0$"2(0.3,!73"0,!&1!'%,!"*!&$,!0$"2(0.3,!(,6.*(!,n'.&"1*;!!#$"%!.7731.0$!"%!/3.'-$&!4"&$!
("//"0'2&",%?!$14,+,3?!6."*2)!(1!&1!&$,!*,,(!&1!,B02'(,!+.3".82,%!/316!&$,!2.813!%'772)!,n'.&"1*!&1!'%,!.%!
"*%&3'6,*&%! /13!0$"2(0.3,!,B7,*("&'3,?!,+,*!4$,*! &$,%,!+.3".82,%!.3,!'*2"5,2)! &1!8,!-11(! "*%&3'6,*&%! /13!
0$"2(0.3,! ,B7,*("&'3,?! .*(! &$,)! 0.*! 1/&,*! 8,! ,B7,0&,(! &1! ("3,0&2)! .//,0&! 2.813! %'772)! "&%,2/;! ! #$,! '%,! 1/!
0166'*"&)R2,+,2!6,(".*!73"0,%!.+1"(%!61%&!1/!&$,%,!73182,6%;!



HH!

8,0.'%,!1/!.!2.05!1/!%,7.3.&,!"*%&3'6,*&.2!+.3".82,%!/13!2.813R/130,!,*&3)!.*(!/13!

0$"2(0.3,!0$1"0,Q!!&$,!%.6,!+.3".82,%!.3,!'%,(!&1!,%&"6.&,!81&$!%,2,0&"1*!,n'.&"1*%!

%,7.3.&,2);!!L*!81&$!+,3%"1*%!1/!&$,!,.3*"*-%!,n'.&"1*?!$1'3%!.3,!.%%'6,(!&1!8,!,B1-,*1'%!

.*(!'*(,32)"*-!3,('0,(R/136!(,&,36"*.*&%!1/!4.-,%!.3,!'%,(!F"*%&,.(!1/!73,("0&,(!

4.-,%G;HP!

9"+,*!&$,!-,*,3.2!("//"0'2&",%!1/!,%&"6.&"*-!.*!,.3*"*-%!,n'.&"1*!,+,*!4"&$1'&!&$,!

<"+;/&(01*&312!/13!%,2,0&"1*!"*&1!&$,!2.813!/130,!.*(!"*&1!&)7,!1/!0$"2(0.3,?!4,!,B7,3"6,*&!

4"&$!&41!.7731.0$,%!&1!,%&"6.&,!6.&,3*.2!,.3*"*-%;!!A,!4"22!/"3%&!'%,!.!Dn'.%"R3,('0,(!

/136E!,n'.&"1*m!$,3,!&$,!3,('0,(R/136!(,&,36"*.*&%!1/!4.-,!.*(!$1'3%!4"22!8,!"*02'(,(!

.21*-!4"&$!.!%,2,0&"1*!&,36!/13!,*&3)!"*&1!&$,!2.813!/130,!.*(!&$,!73,("0&,(!7318.8"2"&)!1/!

'%"*-!/136.2!(.)!0.3,;!!A,!4"22!&$,*!,6721)!.*!"*&,36,(".&,!%&3.&,-)!8)!,%&"6.&"*-!&$,!

&41!01671*,*&%!1/!,.3*"*-%!%,7.3.&,2);!!V1'3%!.*(!4.-,!,n'.&"1*%!4"22!8,!,%&"6.&,(!

%,7.3.&,2)?!01*&3122"*-!/13!&$,!&41!%,2,0&"1*!/.0&13%!,.0$!&"6,;!!#$"%!"%!"*&,*(,(!&1!2,*(!

"*%"-$&%!"*&1!&$,!7.&$4.)%!&$31'-$!4$"0$!0$"2(0.3,!73"0,%!"*/2',*0,!6.&,3*.2!,.3*"*-%m!"/!

&$,!"*/2',*0,!"%!&$31'-$!4.-,%?!61&$,3%!6.)!$.+,!-3,.&,3!,.3*"*-!71&,*&".2!4"&$1'&!

$.+"*-!&1!%.03"/"0,!613,!&"6,!F2,"%'3,!.*(!1&$,3!&)7,%G;!

D(%%$:8:%:32%0679;9?:>%,7=?9a9?:89'3%

,:67>93H%W=8A'2'>'H@%

#$,!%&'()!4.%!0.33",(!1'&!"*!9'.&,6.2.!:"&)!.*(!"*02'(,(!.22!$1'%,$12(%!210.&,(!

"*!U"B01?!1*,!1/!&$,!&$3,,!'38.*!=1*,%!4$,3,!&$,!!"#$%&'()"*+,-.$%-"'!731-3.6!4.%!

17,3.&"*-!"*!HKKK!F&$,!=1*,%!"*02'(,(!U"B01?!s1*,!H`?!.*(!e"22.!b',+.G;!!U"B01!4.%!

%,2,0&,(!/13!&$,!%&'()!/13!%,+,3.2!3,.%1*%Q!!&$,!.3,.!4.%!,*&"3,2)!'38.*m!&$,!17,3.&"1*%!

,+.2'.&"1*!3,%'2&%!F<',2!,&!.2;!WPPWG!("(!*1&!3,+,.2!.*)!%"-*"/"0.*&!("//,3,*0,%!"*!&$,!

.00,7&.8"2"&)!1/!&$,!731-3.6?!n'.2"&)!1/!%,3+"0,%!1//,3,(?!0$"2(3,*>%!('3.&"1*!"*!&$,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HP!L*!,%&"6.&"*-!.*!,.3*"*-%!,n'.&"1*!/13!9'.&,6.2.*!416,*?!C3,*(%!FHKKWG!01*&312%!/13!%,2,0&"1*!"*&1!&$,!
2.813!/130,!F8'&!*1&!0$1"0,!1/!0$"2(0.3,G?!.*(!&3,.&%!$1'3%!.%!,B1-,*1'%!.*(!'%,%!3,('0,(R/136!(,&,36"*.*&%!
1/!&$,!4.-,;!



HW!

731-3.6?!.*(!1&$,3!17,3.&"1*.2!.%7,0&%m!.*(!&$"%!=1*,!$.(!&$,!/,4,%&!%,0'3"&)!73182,6%!

2"5,2)!&1!,*(.*-,3!&$,!/",2(!%&'()!&,.6;!

C!3.*(16!%.672,!4.%!(3.4*!/316!$1'%,$12(%!$.+"*-!3,%"(,*&!0$"2(3,*!.-,%!P!&1!

O!),.3%;!!#$,!1'&016,!+.3".82,!1/!"*&,3,%&!/13!0.20'2.&"*-!&$,!%.672,!%"=,!/13!&$,!3.*(16!

%.672,!4.%!416,*>%!2.813R/130,!7.3&"0"7.&"1*;!!^%"*-!"*/136.&"1*!/316!&$,!HKK_!

9'.&,6.2.!Y,61-3.7$"0!.*(!V,.2&$!Z'3+,)?!4,!/1'*(!&$.&!.!("//,3,*0,!1/!W_!7,30,*&!

41'2(!8,!.!3,.%1*.82,!.%%'67&"1*!/13!&$,!,//,0&!&$.&!&$,!731-3.6!01'2(!$.+,!1*!

61&"+.&"*-!416,*!&1!,*&,3!&$,!2.813!/130,;!!#4,*&)R/"+,!7,30,*&!"%!&$,!6.-*"&'(,!1/!&$,!

("//,3,*0,!8,&4,,*!&$,!2.813R/130,!7.3&"0"7.&"1*!1/!71132)!,('0.&,(!416,*!4$1!$.+,!

0$"2(3,*!.-,%!P!&1!J!),.3%!.*(!%"6"2.32)!,('0.&,(!416,*!4$1!(1!*1&!$.+,!73,%0$112!

0$"2(3,*;!!M13!&$"%!6.-*"&'(,!1/!("//,3,*0,?!.!%.672,!1/!H?WJJ!$1'%,$12(%!4.%!*,,(,(m!&$,!

.0&'.2!%.672,!%"=,!"%!H?IJI!$1'%,$12(%;!

C%!(,%03"8,(!"*!C77,*("B!W?!&$,!$1'%,$12(!%'3+,)!0122,0&,(!(.&.!1*!0$"2(0.3,!

.33.*-,6,*&%?!61&$,3>%!4135?!$1'%,$12(!(,61-3.7$"0!.*(!%10"1,01*16"0!0$.3.0&,3"%&"0%?!

/.6"2)!8.05-31'*(!.*(!%10".2!*,&4135%!1/!&$,!61&$,3?!.*(!*'&3"&"1*.2!%&.&'%!1/!61&$,3!

.*(!0$"2(3,*;!!#$,!(.&.?!n',%&"1**."3,%?!.*(!(,%03"7&"1*!1/!&$,!%&'()!.3,!.+."2.82,!'71*!

3,n',%&!/316!LMN<L!F444;"/73";13-G;!

S'938%04896:89'3%'a%W:8=;3:>%-4=%'a%!';6:>%"A9>2?:;=%:32%038;@%
938'%8A=%U:\';%!';?=%

#$,!.81+,!("%0'%%"1*!%'--,%&%!&$.&!&$,!(,0"%"1*%!&1!,*&,3!&$,!2.813!/130,!.*(!&1!

'%,!/136.2!0$"2(0.3,!F.%!1771%,(!&1!"*/136.2!0.3,!13!0.3,!8)!&$,!61&$,3!$,3%,2/G!.3,!

"*&,33,2.&,(;!!S*,!.7731.0$!41'2(!$.+,!8,,*!&1!61(,2!&$,!0$"2(0.3,!(,0"%"1*!.%!

01*("&"1*.2!1*!&$,!416.*>%!2.813R/130,!7.3&"0"7.&"1*?!'%"*-!.!7318"&!61(,2!4"&$!

%,2,0&"+"&);!!#$,!.7731.0$!4,!'%,!8,&&,3!3,/2,0&%!&$,!.0&'.2!(,0"%"1*6.5"*-!7310,%%!8)!

,%&"6.&"*-!81&$!0$1"0,%!@1"*&2)!'%"*-!.!8"+.3".&,!7318"&!61(,2;!!#$.&!"%?!4,!.%%'6,!&$.&!

&$,!'*(,32)"*-!61(,2!"%!-"+,*!8)!

!



HI!

% =H!t!a!"!HBH!r!#H?!! =H!a!H!"/!=Htu!P?!P!1&$,34"%,?!
! =W!t!a!"!WBW!r!#W?!! =W!a!H!"/!=Wtu!P?!P!1&$,34"%,?!
% >v#Hw!a!>v#Ww!a!P?!
! e.3v#Hw!a!e.3v#Ww!a!H?!
! :1+v#H?!#W!w!a!$;! FKG!

T.813R/130,!7.3&"0"7.&"1*?!=H?!"%!.2%1!61(,2,(!.%!.!8"*.3)!+.3".82,;!!L&!"%!.!/'*0&"1*!

1/!.!+,0&13!1/!,B1-,*1'%!+.3".82,%?%NH?!4$"0$!"*02'(,!&$,!61&$,3>%!7,3%1*.2!

0$.3.0&,3"%&"0%!%'0$!.%!,('0.&"1*?!.-,?!.-,!%n'.3,(?!.*(!,&$*"0"&)?!.22!1/!4$"0$!.3,!.2%1!

2"5,2)!&1!"*/2',*0,!$,3!4.-,m!&$,!$1'%,$12(>%!.-,!.*(!%,B!01671%"&"1*?!4$"0$!41'2(!

0.7&'3,!&$,!*,,(!/13!0$"2(0.3,?!&$,!73,%,*0,!1/!1&$,3!71&,*&".2!"*016,!,.3*,3%?HH!.*(!&$,!

.+."2.8"2"&)!1/!%'8%&"&'&,%!/13!61&$,3>%!&"6,!"*!0$"2(0.3,HWm!.+."2.8"2"&)!.*(!73"0,!1/!/136.2!

0.3,m!.+."2.8"2"&)!.*(!73"0,!1/!"*/136.2!0.3,m!+.2',!1/!$1'%,$12(!731('0&"+,!.%%,&%!F&$1%,!

&$.&!0.*!8,!'%,(!&1!,.3*!"*016,!"*!.!7113!'38.*!*,"-$813$11(Gm!.*(!"*%&3'6,*&.2!

+.3".82,%!/13!2.813R/130,!7.3&"0"7.&"1*?!"*02'("*-!&$,!+.2',!1/!.%%,&%!&$.&!&$,!416.*!

831'-$&!&1!$,3!6.33".-,!F13!'*"1*G?!.%!.*!"*("0.&13!1/!$,3!%&.&'%!13!D8.3-."*"*-!714,3E!

4"&$"*!&$,!$1'%,$12(?!/.6"2)!8.05-31'*(!+.3".82,%!&$.&!6.)!$.+,!%$.7,(!$,3!2.813R/130,!

8,$.+"13!('3"*-!.(12,%0,*0,!.*(!,.32)!.('2&$11(!F01671%"&"1*!1/!$,3!*.&.2!$1'%,$12(!

.*(!$,3!61&$,3>%!4135!8,$.+"13!4$,*!&$"%!416.*!4.%!.!0$"2(G?!.*(!210.2!2.813!6.35,&!

17713&'*"&",%!F0166'*"&)!6,(".*!1/!&$,!/,6.2,!4.-,!.*(!&$,!731713&"1*!1/!61&$,3%!

4135"*-G;!

:$1"0,!1/!/136.2!0.3,?!=W?!"%!.!2.&,*&!+.3".82,!&$.&!&.5,%!1*!&$,!18%,3+,(!+.2',%!P!

.*(!H?!.*(!"%!.!/'*0&"1*!1/!.!+,0&13!1/!,B1-,*1'%!+.3".82,%!NW?!4$"0$!"*02'(,!&$,!61&$,3>%!

14*!0$.3.0&,3"%&"0%!F,('0.&"1*?!.-,?!.-,!%n'.3,(?!.*(!,&$*"0"&)G?!&$,!*,,(!/13!0$"2(0.3,!

F*'68,3!1/!73,%0$112,3%!"*!&$,!$1'%,$12(!.*(!&$,!.-,!1/!&$,!)1'*-,%&!0$"2(Gm!.+."2.8"2"&)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HH!#$,!.-,!("%.--3,-.&"1*%!.3,!8.%,(!1*!("//,3,*0,%!8)!.-,!"*!&$,!*,,(!/13!.*(!.8"2"&)!&1!731+"(,!0$"2(0.3,?!
&$,!&"6"*-!1/!71&,*&".2!%0$112!,*&3)!/13!0$"2(3,*!"*!'38.*!9'.&,6.2.?!.*(!2"/,R0)02,!,.3*"*-%!17713&'*"&",%!
/13!.('2&%;!
HW!A,!("(!*1&! "*02'(,!.!('66)!+.3".82,!/13!&$,!416.*>%!6.3"&.2!%&.&'%!F13!$1'%,$12(!$,.(%$"7G!8,0.'%,!
$1'%,$12(!D$,.(,(*,%%E!F,;-;?!4$1!"%!,.3*"*-G!"%!01R(,&,36"*,(!4"&$!$,3!4135!(,0"%"1*?!.*(!$,*0,!%$1'2(!
*1&!8,!"*02'(,(!"*!&$,!3,-3,%%"1*%;!



HX!

.*(!73"0,!1/!/136.2!0.3,m!.+."2.8"2"&)!.*(!73"0,!1/!"*/136.2!0.3,m!&$,!+.2',!1/!$1'%,$12(!

731('0&"+,!.%%,&%m!.*(!"*%&3'6,*&.2!+.3".82,%!/13!/136.2!0.3,!0$1"0,?!"*02'("*-!/.6"2)!

8.05-31'*(!+.3".82,%!%'0$!.%!4$,&$,3!$,3!61&$,3!'%,(!*1*/.6"2)!13!/136.2!(.)!0.3,!

4$,*!&$,!416.*!4.%!.!0$"2(;!!C+."2.8"2"&)!.*(!73"0,!1/!/136.2!0.3,!.3,!.%%'6,(!&1!8,!

,B1-,*1'%!.*(!.3,!0.7&'3,(!8)!.!*'68,3!1/!+.3".82,%Q!!&$,!0166'*"&)!6,(".*!73"0,!1/!

/136.2!0.3,?!&$,!("%&.*0,!/316!$16,!&1!/136.2!0.3,?!.*(!&$,!("%&.*0,!/316!4135!&1!/136.2!

0.3,;!!#$,!("%&.*0,!+.3".82,%!.3,!.*!.&&,67&!&1!.001'*&!/13!&$,!&"6,!01%&%!(',!&1!&3.+,2!

&"6,!&1!&$,!0$"2(0.3,!/.0"2"&);!!Z"6"2.32)?!&$,!73"0,!1/!"*/136.2!0.3,!"*02'(,%!+.3".82,%!&$.&!

0.7&'3,!81&$!61*,&.3)!.*(!&"6,!01%&%l&$,!0166'*"&)!6,(".*!73"0,!1/!"*/136.2!0.3,!.*(!

&3.+,2!&"6,!/316!$16,!&1!&$,!0.3,-"+,3!.*(!/316!0.3,-"+,3!&1!4135;!!#$,!*'68,3!1/!

*1*73,%0$112,3%!"*!+.3"1'%!.-,!.*(!%,B!0.&,-13",%?!7.3&"0'2.32)!.('2&!/,6.2,%?!"%!.*!

"*("0.&13!1/!&$,!.+."2.8"2"&)!1/!"*/136.2!0.3,;!

#$,!&,%&!&$.&!81&$!,n'.&"1*%!.3,!"*&,3(,7,*(,*&!"%!,n'"+.2,*&!&1!&,%&"*-!4$,&$,3!&$,!

*'22!$)71&$,%"%!1/!$!a!P!0.*!8,!3,@,0&,(;!

L*!&$,!.2&,3*.&"+,!%7,0"/"0.&"1*?HI!4,!,B.6"*,!&$,!@1"*&!.*(!7,3$.7%!"*&,33,2.&,(!

(,0"%"1*%!1/!'%"*-!/136.2!0$"2(0.3,!.*(!*'68,3!1/!$1'3%!4135,(?!"*02'("*-!=,31!$1'3%;!!

V,3,!'%,!1/!/136.2!(.)!0.3,?!=W?!"%!%&"22!.!2.&,*&!+.3".82,!&.5"*-!&$,!18%,3+,(!+.2',%!P!.*(!

H?!8'&!*14!=H!"%!$1'3%!4135,(!.*(!"%!61(,2,(!.%!.!01*&"*'1'%!+.3".82,?!&.5"*-!81&$!=,31!

.*(!71%"&"+,!+.2',%?!.*(!71&,*&".22)!.//,0&,(!8)!=W;!!#$.&!"%!

% =H!!a!"!HBH!r!%=W!r!#H?!

% =W!t!a!"!WBW!r!#W?!! =W!a!H!"/!=Wtu!P?!P!1&$,34"%,?! FHPG!

4$,3,!#H!.*(!#W!.3,!8"+.3".&,!*136.2!4"&$!6,.*!=,31!.*(!01+.3".*0,!6.&3"B!

H
& $
$
' (
) *
+ ,

!;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HI!\B.6"*"*-! &$,! @1"*&!1'&016,%!1/!'%"*-! /136.2!(.)!0.3,! .*(!61&$,3!4135!$1'3%!4.%! %'--,%&,(!8)! .*!
,.32",3!3,+",4,3;!



H_!

#$,!&,%&!&$.&!&$,!,n'.&"1*%!.3,!"*&,3(,7,*(,*&!"%!.-."*!,n'"+.2,*&!&1!&,%&"*-!4$,&$,3!&$,!

*'22!$)71&$,%"%!1/!$!a!P!0.*!8,!3,@,0&,(;!

+67:?8%'a%"A9>2?:;=%/<:9>:\9>98@%:32%"A'9?=%'3%W:8=;3:>%0:;393H4%

C%!2."(!1'&!"*!&$,!01*0,7&'.2!61(,2?!,.3*"*-%!.3,!01671%,(!1/!&41!7.3&%Q!!$1'3%!

4135,(!.*(!4.-,%;!!A.-,?!$1'3%?!.*(!,.3*"*-%!,n'.&"1*%!.3,!,%&"6.&,(!&$.&!"*02'(,!.!

%,2,0&"+"&)!0133,0&"1*!/13!7.3&"0"7.&"1*!"*!&$,!2.813!/130,!.*(!&$,!73,("0&,(!7318.8"2"&)!1/!

0$11%"*-!/136.2!0$"2(0.3,?!61&$,3>%!0$.3.0&,3"%&"0%?!$1'%,$12(!%10"1,01*16"0!%&.&'%?!

73"0,!1/!/136.2!.*(!"*/136.2!0.3,?!.*(!$1'%,$12(!%"=,!.*(!(,61-3.7$"0!01671%"&"1*;!!

V1'%,$12(!%"=,!.*(!(,61-3.7$"0!+.3".82,%!.3,!"*02'(,(!"*!&$,!&$3,,!3,-3,%%"1*%!%"*0,!"&!"%!

71%%"82,!&$.&!&$,)!"*/2',*0,!&$,!*'68,3!1/!$1'3%!4135,(?!,+,*!./&,3!01*("&"1*"*-!1*!&$,!

0$1"0,!&1!4135;!

P(%%1=45>84%

$=6'H;:7A9?F%U:\';%!';?=F%:32%,'?9'=?'3'69?%"A:;:?8=;9489?4%'a%W'8A=;4%

:$.3.0&,3"%&"0%!1/!61&$,3%!"*!&$,!%.672,!F.22!61&$,3%?!4135"*-!61&$,3%?!.*(!

*1*4135"*-!61&$,3%G!.3,!73,%,*&,(!"*!#.82,!H;!!#$"3&)R%,+,*!7,30,*&!1/!61&$,3%!4135,(!

/13!7.)!"*!&$,!61*&$!8,/13,!&$,!%'3+,);!!C!*'68,3!1/!%"-*"/"0.*&!("//,3,*0,%!.3,!18%,3+,(!

8,&4,,*!4135"*-!.*(!*1*4135"*-!61&$,3%;!!S*!.+,3.-,?!4135"*-!61&$,3%!.3,!*,.32)!

&$3,,!),.3%!12(,3!.*(!.3,!613,!2"5,2)!&1!8,!"*("-,*1'%!F(,/"*,(!.%!%7,.5"*-!.!U.).*!

2.*-'.-,!13!0'%&16.3"2)!4,.3"*-!"*("-,*1'%!021&$"*-G;!!#$,"3!0"+"2!%&.&'%!.2%1!("//,3%Q!!

&$1%,!4135"*-!.3,!613,!2"5,2)!&1!8,!%"*-2,?!%,7.3.&,(?!("+130,(?!13!4"(14,(!"*%&,.(!1/!

6.33",(!13!"*!.!01*%,*%'.2!'*"1*;!!A135"*-!61&$,3%!.3,!.2%1!613,!2"5,2)!&1!3,%"(,!"*!

%"*-2,!*'02,.3!$1'%,$12(%!&$.&!.3,!%6.22,3!.*(!.3,!2,%%!2"5,2)!&1!$.+,!.!6.2,!$1'%,$12(!

$,.(;!!\.0$!1/!&$,%,!/.0&13%!"%!2"5,2)!&1!8,!.%%10".&,(!4"&$!2,%%!%10"1,01*16"0!%,0'3"&)!

.*(!.!-3,.&,3!*,,(!/13!4.-,!,6721)6,*&!.61*-!0'33,*&!$1'%,$12(!6,68,3%;!



HJ!

Table 1  Characteristics of mothers with preschoolers:  All mothers, working mothers, and 
nonworking mothers 

! />>%6'8A=;4% G';_93H%6'8A=;4%
#'3`';_93H%
6'8A=;4%

! W=:3%
,8:32:;2%
$=<9:89'3 W=:3%

,8:32:;2%
$=<9:89'3 W=:3%

,8:32:;2%
$=<9:89'3%

$9aa=;=3?=%
8=48O%

G';_93H%d%
#'3e
`';_93H%

U1&$,3!0$.3.0&,3"%&"0%! ! ! ! ! ! ! !
!!C-,!F),.3%G! W`;OO! O;KP! IP;_P! O;JX! WO;O_! O;``! P;PP!
!!x,.3%!1/!%0$112"*-! _;`_! I;OH! _;KO! I;KP! _;O`! I;_K! P;IO!
!!T"&,3.&,!F),%g*1G! P;`K! P;IH! P;``! P;IW! P;KP! P;IP! P;WW!
!!L*("-,*1'%! P;HP! P;IP! P;HI! P;IX! P;P`! P;W`! P;PH!
!!Z"*-2,! P;PJ! P;WI! P;PK! P;WK! P;PI! P;H`! P;PP!
!!U.33",(!13!01$.8"&"*-! P;`I! P;IO! P;OP! P;XJ! P;KH! P;WK! P;PP!
!!Z,7.3.&,(?!("+130,(?!4"(14! P;HH! P;IH! P;WH! P;XP! P;PJ! P;WI! P;PP!
V1'%,$12(!$,.(%$"7! ! ! ! ! ! ! !
!!U.2,!$,.(!73,%,*&! P;`I! P;I`! P;OP! P;XJ! P;KH! P;WK! P;PP!
V1'%,$12(!%&3'0&'3,! ! ! ! ! ! ! !
!!b'02,.3! P;IW! P;XO! P;IO! P;X`! P;WK! P;XJ! P;PH!
!!:1671'*(?!3,2.&"+,%! P;IO! P;X`! P;IX! P;X`! P;IK! P;XK! P;HH!
!!:1671'*(?!*1*3,2.&"+,%! P;WX! P;XI! P;WI! P;XW! P;W_! P;XI! P;I_!
!!:1671'*(?!6"B,(! P;IO! P;X`! P;IX! P;X`! P;IK! P;XK! P;HH!
V1'%,$12(!%&3'0&'3,!.*(!.2&,3*.&,!
0.3,&.5,3%!

! ! ! ! ! ! !

!!V1'%,$12(!%"=,! _;HJ! W;HI! _;IX! W;WJ! _;PJ! W;PX! P;PW!
!!b'68,3!73,%0$112,3%! H;JP! P;OX! H;_H! P;JK! H;JJ! P;OO! P;PP!
!!C-,!)1'*-,%&!0$"2(!F)3%G! W;PX! H;`P! W;XI! H;`X! H;`H! H;OX! P;PP!
!!b'68,3!1/!/,6.2,%!u!O!),.3%! H;``! H;W`! W;HI! H;XI! H;OW! H;H_! P;PP!
!!b'68,3!1/!6.2,%!u!O!),.3%! H;JW! H;PJ! H;J_! H;HO! H;JH! P;KK! P;_P!
!!b'68,3!1/!%"%&,3%!u!H_!),.3%! W;WX! W;KI! W;WW! H;JO! W;WJ! I;XO! P;`H!
!!A16.*>%!61&$,3!.2"+,! P;`W! P;IK! P;`P! P;XP! P;`W! P;I`! P;WO!
!!A16.*>%!61&$,3!3,%"(,%!4"&$!$,3! P;WI! P;XW! P;W`! P;X_! P;WH! P;XH! P;PI!
!!V,3!61&$,3!3,%"(,%!"*!0.7"&.2!0"&)! P;WK! P;X_! P;WO! P;XX! P;IP! P;XJ! P;HX!
\6721)6,*&!%&.&'%g0$"2(0.3,! ! ( ! ! ! ! !
!!A135,(!/13!7.)!"*!2.%&!61*&$! P;IO! P;X`! H;PP! P;PP! P;PP! P;PP! P;PP!
!!x,.3%!71&,*&".2!,B7,3",*0,! HI;HW! `;`W! HX;P`! K;IO! HW;X_! `;IJ! P;PP!
!!<,0,"+,(!/136.2!&3."*"*-! P;IH! P;XJ! P;I_! P;X`! P;WK! P;X_! P;PH!
!!:$"2(!"*!3"#$%(5"*+,-.$%-"! P;PH! P;HP! P;PI! P;HO! P;PP! P;PP! P;PP!
C%%,&!71%"&"1*! ( ( ( ! ! ! !
!!e.2',!N,3!0.7"&.! K?PK`;I HX?`HI;_! `?H_O;K! HP?_OO;W! K?J_H;`! HJ?OKJ;J! P;PO!
!!e.2',!$1'%,$12(!&1&.2! XH?O_O;J JP?_OJ;K! IK?HJX;H X`?OHI;O! XI?W`X;H JJ?__`;_! P;WI!
!!e.2',!$1'%,$12(!731('0&"+,!&)7,! X?X_`;W K?K`K;K! I?O``;`! `?PJW;H! X?`_W;W! HP?K_W;O! P;PJ!
!!e.2',!$1'%,$12(!*1*731('0&"+,!
&)7,! IO?WKK;X _J?P`I;H! I_?IO_;W X_?K_P;K! I`?XIH;K JH?WJ_;K! P;II!

b'68,3!1/!18%,3+.&"1*%! H?IJI! ! _P_! ! `_`! ! !

!
A135"*-!61&$,3%!$.+,!/,4,3!3,%"(,*&!73,%0$112,3%?!.*(!&$,!73,%0$112,3%!&$,)!

$.+,!.3,!12(,3;!!#$"%!"%!01*%"%&,*&!4"&$!,+"(,*0,!0"&,(!.81+,!3,-.3("*-!0$"2(!.-,!.*(!

6.&,3*.2!3,,*&3)!"*&1!&$,!2.813!/130,!./&,3!.!0$"2(>%!8"3&$;!!L*!$1'%,$12(%!4"&$!4135"*-!

61&$,3%?!&$,3,!.3,!.!2.3-,3!*'68,3!1/!1&$,3!/,6.2,%!4$1!6.)!.0&!.%!%'8%&"&'&,!0$"2(R



HO!

0.3,-"+,3%?!%"6"2.3!&1!&$,!/"*("*-%!1/!:1**,22)?!Y,93.//?!.*(!T,+"%1*!FHKKJG!.*(!

:1**,22)!,&!.2;!FHKKJG;!

C%%,&!71%"&"1*%!.2%1!+.3)!8,&4,,*!&$,!$1'%,$12(%!&$.&!$.+,!61&$,3%!4$1!4135!

.*(!&$1%,!&$.&!(1!*1&;!!V1'%,$12(%!4"&$!4135"*-!61&$,3%!$.+,!214,3!7,3!0.7"&.!.%%,&!

+.2',%;!!#$,)!.2%1!$.+,!/,4,3!.%%,&%!&$.&!0.*!8,!02.%%"/",(!.%!731('0&"+,!F";,;?!0.*!8,!'%,(!

&1!,.3*!"*016,G?!"672)"*-!&$.&!4.-,!2.813!"%!61%&!2"5,2)!.!+,3)!"6713&.*&!2"+,2"$11(!

%&3.&,-)!/13!&$,%,!$1'%,$12(%;!

067>'@6=38F%S'\4F%:32%1=653=;:89'3%'a%G';_93H%W'8A=;4%

N3"6.3)!,6721)6,*&!%"&'.&"1*%!1/!4135"*-!61&$,3%!.3,!73,%,*&,(!"*!#.82,!W;!V.2/!

&$,!61&$,3%!$.+,!%.2.3",(!71%"&"1*%m!.31'*(!XP!7,30,*&!.3,!%,2/R,6721),(m!.*(!&$,!

3,6."*(,3!4135!/13!.!(."2)R4.-,!13!1*!.!7",0,R3.&,!8.%"%;!!#1&.2!,6721)6,*&!$1'3%!

4135,(!"*!&$,!61*&$!73,0,("*-!&$,!%'3+,)!.+,3.-,!H_I;!!L*!&$,!&.82,?!$1'3%!.3,!01*+,3&,(!

&1!%&.*(.3("=,(!,"-$&R$1'3!(.)%!/13!,.%,!1/!0167.3"%1*!1/!4.-,%!.61*-!,6721)6,*&!

&)7,%;!!Z&.*(.3("=,(!(.)%!4135,(!7,3!61*&$!.+,3.-,!.31'*(!HKm!$14,+,3?!61&$,3%!"*!

(."2)R4.-,g7",0,R3.&,!@18%!4135!/,4,3!$1'3%;!

Table 2  Type of employment and earnings:  Working mothers only (n = 502) 

! &=;?=38

T'5;4%
7:48%
6'38A%

,8:32:;29f=2%JLe
A'5;K%2:@4%`';_=2%
93%7:48%6'38A%

0:;393H4%7:48%
6'38A%

0:;393H4%7=;%Le
A'5;%2:@%

! FyG! ! ! FHKKK!n',&=.2%G! FHKKK!n',&=.2%G!
Z.2.3",(!4135g73"+.&,!,*&,373"%,! _P;JP! H_P;PP! H`;O_! OJ_;`I! XH;WO!
Z.2.3",(!4135g-1+,3*6,*&! I;HK! HJX;HJ! WP;_W! H?HPH;KX! _O;IO!
Y."2)!4.-,g7",0,R3.&,! O;KO! HWW;HJ! H_;WO! XXW;JW! IH;OW!
Z,2/R,6721),(! IO;`_! HJI;J`! WP;XJ! XOK;`J! IP;IO!
^*7."(!4135! P;WP! HJP;PP! WP;PP! P;PP! P;PP!
U,.*! ! H_I;HW! HK;HX! JXP;PI! IO;X_!

!
\.3*"*-%!7,3!%&.*(.3("=,(!,"-$&R$1'3!4135(.)!F1'3!4.-,!6,.%'3,G!.3,!214!/13!&$,!

(."2)R4.-,g7",0,R3.&,!-31'7!.*(!/13!&$,!%,2/R,6721),(;!!\.3*"*-%!/13!.!%&.*(.3("=,(!(.)!

.3,!$"-$,%&!/13!61&$,3%!"*!%.2.3",(R-1+,3*6,*&!@18%m!$14,+,3?!1*2)!I!7,30,*&!1/!&$,!

4135"*-!%.672,!61&$,3%!.3,!"*!&$"%!&)7,!1/!,6721)6,*&;!!U1&$,3%!"*!%.2.3",(R73"+.&,!



H`!

,*&,373"%,!@18%l.81'&!$.2/!1/!&$,!%.672,!61&$,3%!4$1!4135l$.+,!(."2)!.*(!61*&$2)!

,.3*"*-%!4,22!.81+,!&$,!%.672,!6,.*;!

]18!&)7,!(.&.?!%$14*!"*!#.82,!I?!3,+,.2!&$.&!.!2.3-,!7,30,*&.-,!1/!61&$,3%!4135!"*!

%,3+"0,R%,0&13!71%"&"1*%Q!!1*,Rn'.3&,3!4135!.%!(16,%&"0%?!1*,Rn'.3&,3!.%!"&"*,3.*&!+,*(13%?!

`!7,30,*&!.%!712"0,!13!%12(",3%?!.*(!.*1&$,3!HI!7,30,*&!.%!,"&$,3!0$"2(0.3,?!02,3"0.2?!13!

,('0.&"1*!4135,3%;!!#4,*&)R*"*,!7,30,*&!1/!61&$,3%!4135!"*!.!/.0&13)?!.!%6.22!8'%"*,%%?!

13!.%!.3&"%.*%;!!#$,!*'68,3!1/!%&.*(.3("=,(!(.)%!4135,(!"*!&$,!73,+"1'%!61*&$!(1,%!*1&!

+.3)!-3,.&2)!.61*-!&$,!613,!73,+.2,*&!@18!&)7,%Q!!&$,!6,.*!"%!HK!,"-$&R$1'3!(.)%!7,3!

61*&$;!!V"-$,%&!7.)"*-!@18%!7,3!%&.*(.3("=,(!(.)!F.*(!7,3!61*&$!%"*0,!$1'3%!(1!*1&!+.3)!

-3,.&2)!.031%%!@18!&)7,G!.3,!02,3"0.2!4135,3!.*(!712"0,g%12(",3?!.*(!&$,!214,%&!7.)"*-!"%!

&.5"*-!0.3,!1/!0$"2(3,*!F.2&$1'-$!&$"%!@18!"%!2"5,2)!&1!8,!.%%10".&,(!4"&$!$.+"*-!.!613,!

/2,B"82,!%0$,('2,G;!

Table 3  Type of job:  Working mothers only (n = 502) 

! &=;?=38%
#56\=;%'a%LeA'5;%
2:@4%7:48%6'38A%

0:;393H4%7:48%
6'38A%

0:;393H4%7=;%
LeA'5;%2:@%

! JgK% J)RRR%h5=8f:>4K% J)RRR%h5=8f:>4K% J)RRR%h5=8f:>4K%
#.5"*-!0.3,!1/!0$"2(3,*! W;_K! WI;H_! XIP;OO! HK;WO!
b1*.-3"0'2&'3.2!2.813! P;WP! HW;PP! X`P;PP! XP;PP!
Y16,%&"0!4135! WI;_H! H`;__! X`X;XI! IW;JK!
L&"*,3.*&!+,*(13! WJ;XK! H`;OP! _HK;O`! IO;_K!
C3&"%.*! J;KO! HK;HH! _XK;_O! WK;PH!
M.0&13)g%6.22!8'%"*,%%!4135,3! WW;HH! WP;PK! OI`;WW! IO;_K!
N12"0,g%12(",3?!,&0;! J;IO! H`;X`! J`J;JJ! _H;WO!
:2,3"0.2!4135! `;IO! WP;PW! H?IJO;K`! _K;`H!
#,.0$,3! H;KK! H`;_P! _XH;IP! WK;_`!
U,.*! ! HK;HX! JXP;PI! IO;X_!

!

$:@%":;=%/;;:3H=6=384%a';%G';_93H%W'8A=;4%

#.82,!X!("%72.)%!&$,!0$"2(0.3,!.33.*-,6,*&%!1/!4135"*-!61&$,3%m!&$,3,!.3,!%,+,*!

6.@13!&)7,%;!!#$,%,!"*02'(,!7'82"0!/136.2!(.)!0.3,!F&$,!!"#$%&'()"*+,-.$%-"'!/.0"2"&",%G!

FI!7,30,*&!1/!&1&.2G?!73"+.&,!/136.2!(.)!0.3,!FWW!7,30,*&G?!0.3,!1/!&$,!0$"2(!8)!&$,!61&$,3!

$,3%,2/!4$"2,!4135"*-!FXW!7,30,*&G?!.!3,%"(,*&!$1'%,$12(!6,68,3!4$1!"%!*1&!&$,!61&$,3!

FWK!7,30,*&G?!.!*1*$1'%,$12(!3,%"(,*&!3,2.&"+,!FHX!7,30,*&G?!.!*,"-$813!13!1&$,3!



HK!

*1*3,2.&"+,!FHX!7,30,*&G?!.*(!&$,!0$"2(!8,"*-!2,/&!.21*,!FW!7,30,*&G;!!L*!&$,!61(,2%!

,%&"6.&,(!$,3,?!&$,!/"3%&!&41!0.&,-13",%!01673"%,!/136.2!0.3,?!.*(!&$,!1&$,3!/"+,!01673"%,!

"*/136.2!0.3,;!!:$"2(0.3,!%'772)!"%!.%%'6,(!,B1-,*1'%;!!C!/'22!1*,Rn'.3&,3!1/!4135"*-!

61&$,3%!'%,!613,!&$.*!1*,!&)7,!1/!(.)R0.3,!.33.*-,6,*&!('3"*-!&$,!U1*(.)pM3"(.)!

4135!7,3"1(;!!N3"0,!7,3!$1'3!1/!0$"2(0.3,!F0.%$!72'%!&$,!+.2',!1/!"*R5"*(!7.)6,*&%G!"%!

214,%&!4$,*!&$,!0$"2(!"%!0.3,(!/13!8)!&$,!61&$,3!4$"2,!4135"*-?!.*(!4$,*!&$,!0$"2(!"%!2,/&!

.21*,;!!C%"(,!/316!&$,%,!&41!0.&,-13",%?!&$,!!"#$%&'()"*+,-.$%-"'!7'82"0!(.)!0.3,!"%!&$,!

214,%&!73"0,(!.2&,3*.&"+,;!!#$,!61%&!,B7,*%"+,!&)7,!1/!0.3,!"%!&$.&!8)!.!*,"-$813!13!1&$,3!!

!

Table 4  Childcare arrangements for working mothers 
! !';6:>%?A9>2?:;=% +3a';6:>%?A9>2?:;=%

!
!
!

&5\>9?%a';6:>%
2:@%?:;=%
J?*@-0%

"*3)+&1-0&*A%

&;9<:8=%
a';6:>%
2:@%
?:;=%

W'8A=;%
A=;4=>a%

.8A=;%
;=492=38%
A'54=A'>2%
6=6\=;%

#'3e
;=492=38%
;=>:89<=%

#=9HA\';i%
'8A=;%

"A9>2%
>=a8%
:>'3=%

N,30,*&.-,!1/!4135"*-!
61&$,3%!4$1!'%,!&$"%!
&)7,.! I! WW! XW! WK! WH! O! W!

b'68,3!1/!("//,3,*&!0.3,!
&)7,%!'%,(!8)!61&$,3%!
4$1!'%,!&$"%!&)7,! H;IJ! H;KO! H;IH! H;XX! H;_P! H;_X! H;`W!

N3"0,!7,3!$1'3!1/!0.3,8! P;WI! P;`_! P;PP! P;IJ! P;OP! H;PW! P;PP!
V1'3%!1/!0.3,!7,3!0$"2(!
7,3!(.)0! HP;K_! X;_K! `;OO! K;HH! `;__! K;_`! K;KJ!

#)7"0.2!61*&$2)!7,3!
0$"2(!,B7,*%,!/13!&$"%!
&)7,!1/!0.3,(! _X;_`! `X;__! P;PP! OH;PO! HWK;JK! WHH;O_! P;PP!

.!Z'6!1/!7,30,*&.-,%!,B0,,(%!HPP!8,0.'%,!1*,Rn'.3&,3!1/!4135"*-!61&$,3%!'%,!613,!&$.*!1*,!&)7,!1/!0.3,;!
8!\n'.2%!0.%$!7.)6,*&%!72'%!&$,!+.2',!1/!"*R5"*(!7.)6,*&%;!
0!C!%6.22!731713&"1*!1/!416,*!4"&$!31&.&"*-!13!"33,-'2.3!%0$,('2,%!(1,%!*1&!3,713&!0.3,!$1'3%!7,3!(.)!.*(!
.3,!,B02'(,(!/316!&$"%!%&.&"%&"0%;!L/!&$,!61&$,3!4.&0$,%!&$,!0$"2(!4$"2,!4135"*-!13!&$,!0$"2(!"%!2,/&!.21*,?!
0$"2(0.3,!$1'3%!.3,!%,&!,n'.2!&1!61&$,3>%!4135!$1'3%;!L/!&$,!%.6,!&)7,!1/!0.3,!"%!'%,(!&4"0,!"*!.!%"*-2,!(.)?!
0.3,!$1'3%!.3,!%'66,(!/13!&$.&!(.);!
(![.%,(!1*!.!/"+,R(.)!(.)R0.3,!4,,5!.&!6,.*!73"0,!.*(!$1'3%;!v#)7"0.2!61*&$2)!7,3!0$"2(!,B7,*%,!a!F6,.*!
0.3,!$1'3%!7,3!(.)G!q!F6,.*!73"0,!7,3!$1'3G!q!FWH;JO!4,,5(.)%!(.)%!7,3!61*&$Gw;!

!



WP!

'*3,2.&,(!"*("+"('.2;!!V1'3%!1/!0.3,!7,3!0$"2(!7,3!(.)!.3,!-3,.&,%&!/13!0$"2(3,*!"*!7'82"0!

/136.2!(.)!0.3,;HX!

$=8=;693:384%'a%U:\';%!';?=%&:;89?97:89'3%:32%!';6:>%"A9>2?:;=%-89>9f:89'3%

#.82,!_!73,%,*&%!&$,!3,-3,%%"1*!3,%'2&%!/316!.!8"+.3".&,!7318"&!61(,2!1/!.!61&$,3>%!

@1"*&!(,0"%"1*!&1!'%,!/136.2!0$"2(0.3,!.*(!&1!4135!.*(!.*!,*(1-,*1'%!&3,.&6,*&!,//,0&%!

61(,2!1/!.!61&$,3>%!@1"*&!(,0"%"1*!&1!'%,!/136.2!0$"2(0.3,!.*(!&$,!*'68,3!1/!$1'3%!%$,!

4135%;!!#$,!(,7,*(,*&!+.3".82,%!"*!&$,!8"+.3".&,!7318"&!.3,!.!8"*.3)!+.3".82,!/13!&$,!'%,!1/!

/136.2!(.)!0.3,!F+,3%'%!"*/136.2!(.)!0.3,!13!0.3,!8)!&$,!61&$,3!$,3%,2/G!.*(!.!8"*.3)!

+.3".82,!/13!4135"*-!/13!7.)!"*!&$,!2.%&!IP!(.)%!F+,3%'%!*1&!4135"*-!/13!7.)G;!!L*!&$,!

&3,.&6,*&!,//,0&%!61(,2?!&$,!(,7,*(,*&!+.3".82,%!.3,!.!8"*.3)!+.3".82,!/13!&$,!'%,!1/!

/136.2!(.)!0.3,!.*(!.!01*&"*'1'%!+.3".82,!/13!$1'3%!4135,(!F"*02'("*-!=,31!$1'3%G;H_!

L*!&$,!8"+.3".&,!7318"&!61(,2?!4,!3,@,0&!&$,!*'22!$)71&$,%"%!&$.&!&$,!(,0"%"1*%!&1!

'%,!/136.2!0$"2(0.3,!.*(!&1!,*&,3!&$,!2.813!/130,!.3,!"*(,7,*(,*&!F&$,!A.2(!&,%&!%$14%!

&$.&!$!%"-*"/"0.*&2)!("//,3%!/316!=,31G;!

C!416.*>%!,('0.&"1*!.*(!.-,!71%"&"+,2)!.*(!%"-*"/"0.*&2)!.//,0&!$,3!0$1"0,!1/!

/136.2!(.)!0.3,;!!^%,!1/!/136.2!0.3,!.2%1!"*03,.%,%!4"&$!&$,!*'68,3!1/!0$"2(3,*!%$,!$.%!

8,&4,,*!.-,%!I!.*(!Om!&$"%!"%!&$,!.-,!-31'7!&$.&!"%!'%'.22)!.00,7&,(!8)!/136.2!(.)R0.3,!

731+"(,3%!.*(!"%?!"*!/.0&?!&$,!&.3-,&!.-,!-31'7!1/!&$,!!"#$%&'()"*+,-.$%-"'!731-3.6;!!

A$"2,!*1*,!1/!&$,!73"0,!+.3".82,%!"%!%"-*"/"0.*&!.&!_!7,30,*&?!&"6,!01%&%!F4$"0$!.3,!7.3&!1/!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HX!A"&$!&$,!214!$1'32)!73"0,?! &$,!$"-$!*'68,3!1/!%,3+"0,!$1'3%!.+."2.82,!7,3!(.)!FHWG?!.*(!&$,!,B&3,6,2)!
$"-$!(,-3,,!1/! 7.3,*&.2! %.&"%/.0&"1*!4"&$! &$,!V:!731-3.6! /1'*(! "*! &$,!17,3.&"1*%! ,+.2'.&"1*! 01671*,*&!
F<',2! ,&! .2;! WPPWG?! "&! 6"-$&! %,,6! %'373"%"*-! &$.&! 613,! 7.3,*&%! (1! *1&! '%,! &$,!!"#$%&'( )"*+,-.$%-"'!
731-3.6;!!#$,!214!3.&,%!1/!'&"2"=.&"1*?!$14,+,3?!%&,6!/316!%'772)!01*%&3."*&%Q!.&!&$,!&"6,!1/!&$,!%'3+,)!"*!
HKKK?!&$,!V:!731-3.6!4.%!%&"22!"*!.!7"21&!7$.%,!.*(!4.%!/10'%"*-!1*!"6731+"*-!&$,!n'.2"&)!1/!0.3,!"*!&$,!
V:%! 8,/13,! ,B7.*("*-! &$,! *'68,3! .+."2.82,;! ! L&! 41'2(! .77,.3! &$.&! /"22"*-! %21&%! "*! /'&'3,! !"#$%(
)"*+,-.$%-"'!4"22!*1&!8,!.!73182,6;!!F#$"%!"%!/'3&$,3!3,"*/130,(!8)!.!/"*("*-!"*!&$,!17,3.&"1*%!,+.2'.&"1*!
&$.&!4$,*!.!0$"2(!(317%!1'&!1/!.*!V:?! &$,!0.3,-"+,3!61&$,3! "%!*136.22)!.82,! &1! /"22! &$,!%21&!4"&$!.*1&$,3!
0$"2(!4"&$"*!WX!$1'3%!v<',2!,&!.2;!WPPWw;G!
H_!#$,!&3"0$1&161'%!1'&016,!1/!*1!4135?!/136.2!4135?!13!"*/136.2!4135!4.%!*1&!61(,2,(!8,0.'%,!"&!(1,%!
*1&!0.7&'3,!+.3".&"1*%!"*!&41!5,)!1'&016,%!1/!"*&,3,%&!/13!&$,!%&'()Q!!4.-,%!.*(!$1'3%;!!M'3&$,3613,?!214!
4.-,%!*,.32)!7,3/,0&2)!"*("0.&,!&$.&!&$,!@18!"%!"*!&$,!"*/136.2!%,0&13;!



WH!

Table 5  Joint determinants of use of formal day care and (a) labor-force participation and 
(b) hours worked 

! -4=4%a';6:>%2:@%?:;=%
J\9<:;9:8=%7;'\98b%
=32'H=3'54%
8;=:86=38K%

G';_=2%a';%7:@%>:48%
DC%2:@4%

J\9<:;9:8=%7;'\98K%

T'5;4%`';_=2%>:48%DC%
2:@4%

J=32'H=3'54%
8;=:86=38%;=H;=449'3K

! "'=aa9?9=38 f% "'=aa9?9=38 f% "'=aa9?9=38% f%
A16.*k%!7,3%1*.2!0$.3.0&,3"%&"0%! ! ! ! ! ! !
!!A16.*k%!,('0.&"1*.2!.&&."*6,*&!! P;PJ! P(D)% P;PW! H;_X! RP;I_! RP;II!
!!A16.*k%!.-,!"*!),.3%!! P;PK! B(I)% P;WP! *(CI% `;J_! D(I*%
!!A16.*k%!.-,!%n'.3,(! P;PP! eB()*% P;PP! eP(*P% RP;HH! eD(PC%
!!x,.3%!2"+,(!"*!0.7"&.2!0"&)! P;PH! H;IX! P;PP! RP;KO! RP;_H! RH;I`!
!!A16.*!"%!L*("-,*1'%! RP;PW! RP;HP! P;XH! D()R% W_;`I! B(PI%
V1'%,$12(!0$.3.0&,3"%&"0%! ! ! ! ! ! !
!!T1-!$1'%,$12(!%"=,! RP;IP! RP;JW! RP;IJ! RP;`I! RHO;`X! RP;_K!
!!b'68,3!1/!U.2,%!.-,!PpW!)3%!"*!$1'%,$12(! P;PI! P;WI! RP;HH! RP;``! RHP;XO! RH;W`!
!!b'68,3!1/!M,6.2,%!.-,!PpW!)3%!"*!$1'%,$12(! RP;PO! RP;XK! RP;IP! eB(BD% RHX;OJ! RH;OJ!
!!b'68,3!1/!U.2,%!.-,!IpJ!)3%!"*!$1'%,$12(! P;OH! *(IB% RP;PX! RP;IK! RO;_X! RP;`J!
!!b'68,3!1/!M,6.2,%!.-,!IpJ!)3%!"*!$1'%,$12(!! P;OI! *(RD% P;PX! P;IX! RH;KO! RP;WW!
!!b'68,3!1/!U.2,%!.-,!OpHX!)3%!"*!$1'%,$12(!! P;P_! P;XW! P;PO! P;OP! W;KJ! P;XP!
!!b'68,3!1/!M,6.2,%!.-,!OpHX!)3%!"*!$1'%,$12(!! RP;PO! RP;JX! P;HO! H;OI! J;OP! P;K_!
!!b'68,3!1/!U.2,%!.-,!H_pH`!"*!$1'%,$12(! RP;PH! RP;PX! P;HO! H;W`! I;_W! P;IJ!
!!b'68,3!1/!M,6.2,%!.-,!H_pH`!"*!$1'%,$12(! RP;HJ! RH;HW! P;WJ! B()C% HX;PW! H;_H!
!!b'68,3!1/!U.2,%!.-,!HKpWK!)3%!"*!$1'%,$12(! RP;P_! RP;IJ! RP;WK! eB(DD% RWW;`P! eB(Q*%
!!b'68,3!1/!M,6.2,%!.-,!HKpWK!)3%!"*!$1'%,$12(! RP;P`! RP;OK! P;HJ! H;OK! I;WH! P;XK!
!!b'68,3!1/!U.2,%!.-,!IPpXX!)3%!"*!$1'%,$12(! P;PJ! P;IK! RP;WW! RH;_W! RIP;XW! eD(CL%
!!b'68,3!1/!U.2,%!.-,!X_pJX!)3%!"*!$1'%,$12(!! RP;HJ! RP;``! RP;WK! RH;JJ! RWW;XX! RH;O`!
!!b'68,3!1/!M,6.2,%!.-,!X_pJX!)3%!"*!$1'%,$12(!! RP;PW! RP;HW! P;_K! D(II% IJ;WO! D(CI%
!!b'68,3!1/!U.2,%!.-,!J_!)3%!.*(!12(,3!"*!$1'%,$12(! P;PW! P;P`! P;P_! P;WP! RO;J`! RP;I`!
!!b'68,3!1/!M,6.2,%!.-,!J_!)3%!.*(!12(,3!"*!$1'%,$12(! P;P`! P;WK! P;WP! P;OO! WX;OH! H;WW!
!!e.2',!1/!731('0&"+,!.%%,&%!! P;PP! RP;_X! P;PP! eB(L)% P;PP! RH;JP!
)"**+,-.=(0$.3.0&,3"%&"0%( ! ! ! ! ! !
!!:166;!6,(".*!73"0,!7,3!$1'3!/136.2!0.3,!! H;HH! H;OP! ! ! ! !
!!:166;!6,(".*!73"0,!7,3!$1'3!"*/136.2!! P;KW! H;OJ! P;IH! P;__! IW;XI! P;O_!
!!:166;!6,(".*!&"6,!0.3,!&1!4135!/13!/136.2!0.3,! P;PH! P;_P! P;PP! P;WP! RP;HK! RP;HO!
!!:166;!6,(".*!&"6,!0.3,!&1!4135!/13!"*/136.2!0.3,!! P;PP! P;IO! P;PP! RP;IW! P;WO! P;IX!
!!:166;!6,(".*!&"6,!$16,!&1!0.3,!/13!/136.2!0.3,!! RP;PX! eB(PQ% P;PW! H;HI! H;WJ! P;IX!
!!b'68,3!1/!/136.2!73,%0$112%!"*!0166'*"&)! RP;PH! RP;WH! ! ! ! !
!!:166;!6,(".*!/,6.2,!,.3*"*-!7,3!$1'3!! ! ! RP;PO! RP;IW! RX;IX! RP;W_!
!!:166;!N31713&"1*!1/!4135"*-!61&$,3%! ! ! X;PO! H;`J! XPK;IW! H;`H!
M.6"2)!8.05-31'*(!+.3".82,%! ! ! ! ! ! !
!!b1*3,2.&"+,!0.3,!'%,(!8)!416.*>%!61&$,3! P;H_! P;_`! ! ! ! !
!!e.2',!1/!416.*>%!73,R'*"1*!.%%,&%! ! ! P;PP! B(P)% P;PP! RP;PJ!
!!A16.*!4.%!1*2)!/,6.2,!"*!$,3!$1'%,$12(!.%!.!&,,*.-,3! ! ! RP;PX! RP;IK! RH;X_! RP;HK!
!!S*2)!61&$,3!2"+,(!.&!$16,!4$,*!&,,*.-,3! ! ! P;HO! P;K_! HI;_`! P;K_!
!!A16.*!4.%!,2(,%&!0$"2(!.&!$16,!4$,*!&,,*.-,3! ! ! P;PJ! P;JJ! W;_J! P;I_!
!!U1&$,3!1/!416.*!4135,(!/13!7.)!4$,*!%$,!4.%!.!0$"2(! ! ! P;HH! H;XI! J;IP! P;KK!
!!N3,("0&,(!'%,!1/!/136.2!(.)!0.3,! ! ! ! ! W;OK! P;HH!
:1*%&.*&! RI;OW! eP(C*% RX;KX! eD(IB% RH`K;XI! RH;__!
b'68,3!1/(18%,3+.&"1*%( ! ! ! H?WOH! ! H?WOX!
T1-!2"5,2"$11(! ! ! ! RH?W_W;OO! ! R`?WOJ;WPKW!
A.2(!F0$"R%n'.3,G! ! ! ! IXH;HH! ! KW;PH!
7R+.2',! ! ! ! P;PPP! ! P;PPP!
A.2(!&,%&!1/!3$1!a!P! ! ! ! K;OOOKH! !
7R+.2',! ! ! ! P;PPH`! !
T<!&,%&!1/!3$1!a!P! ! ! ! ! P;I`!
7R+.2',! ! ! ! ! P;_IKO!

b1&,%Q!!<,-3,%%"1*%!4"&$!318'%&!%&.*(.3(!,3313%?!=!%&.&"%&"0%!"*!812(!.3,!%"-*"/"0.*&!.&!_!7,30,*&!13!8,&&,3;!



WW!

&$,!"672"0"&!73"0,!1/!(.)!0.3,G!"*/2',*0,!.!416.*>%!0$1"0,!1/!/136.2!0.3,;!!#$,!6,(".*!

&"6,!/316!$,3!$16,!&1!&$,!731+"(,3!/13!/136.2!0.3,!$.%!.!*,-.&"+,!"67.0&!1*!$,3!0$1"0,!1/!

/136.2!0.3,;!

A,!/"*(!&$.&!2"/,!0)02,!.*(!(,61-3.7$"0!/.0&13%!.3,!"6713&.*&!"*!.!416.*>%!

(,0"%"1*!&1!4135?!613,!%1!&$.*!$,3!,('0.&"1*;!!C-,?!.-,!%n'.3,(?!.*(!,&$*"0"&)!.3,!

%"-*"/"0.*&!"*!&$,!2.813R/130,!7.3&"0"7.&"1*!,n'.&"1*;!!C61*-!$1'%,$12(!(,61-3.7$"0%!

F/,6.2,%!.-,!IPpX_!"%!&$,!,B02'(,(!0.&,-13)G?!4,!/"*(!&$.&!/,6.2,!"*/.*&%!'*(,3!I!

(,03,.%,!&$,!7318.8"2"&)!&$.&!.!416.*!4135%;!!C!416.*!"%!613,!2"5,2)!&1!4135!"/!&$,3,!

.3,!%'8%&"&'&,!/,6.2,!0.3,-"+,3%Q!!/,6.2,%!.-,%!OpH_?!H_pHK?!HKpIP?!.*(!X_pJ_?!4"&$!&$,!

2.3-,%&!.*(!61%&!%"-*"/"0.*&!,//,0&!016"*-!/316!416,*!8,&4,,*!X_!.*(!J_!),.3%!1/!.-,;!!

:1*+,3%,2)?!&$,!73,%,*0,!1/!.('2&!6.2,%!%2"-$&2)!(,03,.%,%!.!416.*>%!7318.8"2"&)!1/!

4135"*-!/13!7.);!

A,.2&$!.*(!.!416.*>%!14*!8.3-."*"*-!714,3!.3,!"6713&.*&!(,&,36"*.*&%!1/!

2.813R/130,!7.3&"0"7.&"1*;!!A16,*!4$1%,!$1'%,$12(%!$.+,!613,!731('0&"+,!.%%,&%!.3,!2,%%!

2"5,2)!&1!4135!1'&%"(,!&$,!$16,?!8'&!.!416.*!4$1!83"*-%!613,!.%%,&%!&1!$,3!6.33".-,!"%!

613,!2"5,2)!&1!4135;!!#$,!8'25!1/!.%%,&!+.2',%!831'-$&!8)!416,*!&1!&$,"3!'*"1*%!4,3,!.!

$1'%,!.*(!2.*(;!!#$,%,!*1!(1'8&!3,/2,0&!$,3!%&31*-,3!8.3-."*"*-!714,3!4"&$!3,%7,0&!&1!&$,!

'%,!1/!$,3!14*!&"6,;HJ!!#$"%!"%!&$,!1*2)!/.6"2)!8.05-31'*(!+.3".82,!&$.&!"%!%"-*"/"0.*&!"*!

&$,!2.813R/130,!7.3&"0"7.&"1*!(,0"%"1*;!

L*!&$,!&3,.&6,*&!,//,0&%!61(,2?!4,!0.**1&!3,@,0&!&$,!*'22!$)71&$,%"%!&$.&!&$,!

(,0"%"1*%!&1!'%,!/136.2!0$"2(0.3,!.*(!&$,!*'68,3!1/!$1'3%!&1!4135!F'*01*("&"1*.2!1*!

,*&,3"*-!&$,!2.813!/130,G!.3,!"*(,7,*(,*&;!!#$"%!%'--,%&%!&$.&!'%,!1/!/136.2!0$"2(0.3,!"%!

3,2.&,(!&1!.!61&$,3>%!(,0"%"1*!&1!4135!8'&!*1&!&1!&$,!*'68,3!1/!$1'3%!4135,(!1*0,!%$,!

$.%!(,0"(,(!&1!4135;!!T"/,!0)02,!.*(!(,61-3.7$"0!/.0&13%!&$.&!.//,0&!2.813R/130,!,*&3)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HJ! b1&,! &$.&! &$,! +.2',! 1/! 416,*>%! 73,6.3"&.2! .%%,&%! "%! *1&! $"-$2)! 0133,2.&,(! 4"&$! 0'33,*&! $1'%,$12(!
731('0&"+,! .%%,&%Q! ! &$,! 0133,2.&"1*! "%! P;WXWO! /13! .22! 61&$,3%m! /13! 4135"*-! 61&$,3%?! "&! "%! ,+,*! 214,3?! .&!
P;H`WI;!
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.2%1!"*/2',*0,!'*01*("&"1*.2!$1'3%!4135,(;!!V1'%,$12(!4,.2&$!.*(!.!416.*>%!8.3-."*"*-!

714,3!(1!*1&?!$14,+,3?!.//,0&!'*01*("&"1*.2!$1'3%;HO!

$=8=;693:384%'a%0:;393H4%

#.82,!J!73,%,*&%!4.-,?!$1'3%?!.*(!,.3*"*-%!,n'.&"1*%?!,%&"6.&,(!1*2)!1*!&$,!

%.672,!1/!4135"*-416,*?!8'&!4"&$!&$,!2.813R/130,!%,2,0&"+"&)!0133,0&"1*!.*(!/136.2!0.3,!

7318.8"2"&",%!,%&"6.&,(!'%"*-!01,//"0",*&%!/316!&$,!8"+.3".&,!7318"&!3,-3,%%"1*%;!!S*0,!

%,2,0&"1*!"*&1!&$,!2.813!/130,!.*(!/136.2!0.3,!0$1"0,!.3,!.001'*&,(!/13?!.!416.*>%!

,('0.&"1*!.*(!&$,!73,%,*0,!1/!0$"2(3,*!.-,%!I!&1!O!),.3%!"*!&$,!$1'%,$12(!.3,!&$,!1*2)!

%"-*"/"0.*&!(,&,36"*.*&%!1/!4.-,%;!!b1*,!1/!&$,!(,&,36"*.*&%!1/!$1'3%!4135,(!.3,!/1'*(!

&1!8,!%&.&"%&"0.22)!%"-*"/"0.*&!1*0,!4,!01*&312!/13!%,2,0&"1*!"*&1!&$,!2.813!/130,!.*(!&$,!

73,("0&,(!'%,!1/!/136.2!0.3,;!!M13!,.3*"*-%?!&$,!*'68,3!1/!.('2&!.*(!,2(,32)!6.2,%!"*!&$,!

$1'%,$12(!$.%!*,-.&"+,!"67.0&%m!&$,!%&31*-!*,-.&"+,!,//,0&!1/!.('2&!6.2,%!"*("0.&,%!&$.&!

416,*!6.)!,.3*!2,%%!"*!$1'%,$12(%!4$,3,!.!6.2,!"%!&$,!73"6.3)!"*016,!,.3*,3;!!A$"2,!

&$,!73"0,!1/!/136.2!0.3,!$.%!.!*,-.&"+,!,//,0&?!&$,!01,//"0",*&!"%!*1&!%"-*"/"0.*&;!!#$'%!"&!

.77,.3%!&$.&!'%,!1/!/136.2!0.3,!.*(!&$,!.+."2.8"2"&)!1/!/136.2!0.3,!1*2)!.//,0&!&$,!(,0"%"1*!

&1!4135?!.*(!*1&!4.-,%?!$1'3%!4135,(?!13!,.3*"*-%!01*("&"1*.2!1*!&$,!416.*>%!

7.3&"0"7.&"*-!"*!&$,!2.813!/130,;!

*(%%"'3?>549'34%

<,('0"*-!8.33",3%!&1!18&."*"*-!,6721)6,*&!"%!03'0".2!/13!$,27"*-!2"/&!416,*!"*!

7113!'38.*!*,"-$813$11(%!1/!9'.&,6.2.!1'&!1/!71+,3&);!!C031%%!T.&"*!C6,3"0.?!$"-$,3!

2.813R/130,!7.3&"0"7.&"1*!3.&,%!1/!416,*!.3,!.%%10".&,(!4"&$!$"-$,3!$1'%,$12(!"*016,%!

FZ,(2.0,5?!9'&",33,=?!.*(!U1$"*(3.!HKKIG;!!C61*-!&$,!18%&.02,%!2"6"&"*-!&$,!

,6721)6,*&!17&"1*%!1/!7113!416,*!"%!3,%"(,*0,!"*!$1'%,$12(%!4"&$!$"-$!(,7,*(,*0)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HO!#$,!3,%'2&%!/13!D'%,!1/!/136.2!0.3,E!"*!&$,!&3,.&6,*&!,//,0&%!61(,2!.3,!+"3&'.22)!"(,*&"0.2!&1!&$1%,!"*!&$,!
8"+.3".&,!7318"&!61(,2m!&$,3,/13,?!1*2)!&$1%,!/316!&$,!8"+.3".&,!7318"&!.3,!73,%,*&,(!$,3,;!
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Table 6  Determinants of wages, hours worked, and earnings (OLS with robust standard 
errors) 

! G:H=%7=;%A'5;% T'5;4%`';_=2% 0:;393H4%
! "'=aa9?9=38 8% "'=aa9?9=38 8% "'=aa9?9=38 8%
A16.*>%!7,3%1*.2!0$.3.0&,3"%&"0%! ! ! ! ! ! !
!!A16.*>%!,('0.&"1*.2!.&&."*6,*&! P;X_! B())% RI;HP! RH;HH! H`;`P! H;JI!
!!A16.*>%!.-,!"*!),.3%!! P;WO! P;IW! RHW;IO! RH;HI! XH;WI! P;K_!
!!A16.*>%!.-,!%n'.3,(! P;PP! RP;WX! P;HO! H;HP! RP;_`! RH;PP
!!A16.*!"%!"*("-,*1'%! RP;XO! RP;WK! RW;PK! RP;P`! I`;`H! P;XX!
V1'%,$12(!0$.3.0&,3"%&"0%! ! ! ! ! ! !
!!T1-!$1'%,$12(!%"=,! RI;WX! RP;JK! JI;``! H;PI! HH_;JO! P;_P!
!!b'68,3!1/!6.2,%!.-,!PpW!),.3%!"*!$1'%,$12(! P;HH! P;HH! RJ;IH! RP;XP! RIP;XP! RP;XO
!!b'68,3!1/!/,6.2,%!.-,!PpW!),.3%!"*!$1'%,$12(! H;J`! H;PH! P;HX! P;PH! RKP;XW! RH;P_
!!b'68,3!1/!6.2,%!.-,!IpJ!),.3%!"*!$1'%,$12(! I;_I! B())% RHJ;`H! RP;OH! RWK;P`! RP;IK
!!b'68,3!1/!/,6.2,%!.-,!IpJ!),.3%!"*!$1'%,$12(!! X;OJ! )(RR% RW_;KK! RP;KO! RX`;JK! RP;_O
!!b'68,3!1/!6.2,%!.-,!OpHX!),.3%!"*!$1'%,$12(!! P;JX! P;JJ! RK;I_! RP;_K! RIO;O`! RP;OW
!!b'68,3!1/!/,6.2,%!.-,!OpHX!),.3%!"*!$1'%,$12(!! P;PK! P;PO! RHK;IH! RH;HX! RI;OH! RP;PJ
!!b'68,3!1/!6.2,%!.-,!H_pH`!),.3%!"*!$1'%,$12(! W;HI! H;PK! RHH;OI! RP;_W! RIW;HW! RP;XK
!!b'68,3!1/!/,6.2,%!.-,!H_pH`!),.3%!"*!$1'%,$12(! H;HK! P;OJ! RH`;O_! RP;`W! W;XW! P;PI!
!!b'68,3!1/!6.2,%!.-,!HKpWK!),.3%!"*!$1'%,$12(! RP;P_! RP;PI! RJ;JK! RP;I_! RKJ;`_! RH;WI
!!b'68,3!1/!/,6.2,%!.-,!HKpWK!),.3%!"*!$1'%,$12(! RH;P`! RP;`J! RHW;`X! RP;`X! R_O;PO! RP;K`
!!b'68,3!1/!6.2,%!.-,!IPpXX!),.3%!"*!$1'%,$12(! P;OJ! P;JO! RW`;OW! RH;_H! RH`I;`_! eB(B)
!!b'68,3!1/!6.2,%!.-,!X_pJX!),.3%!"*!$1'%,$12(!! RH;WO! RP;J_! RW_;W_! RP;KJ! RHWJ;`W! RH;PP
!!b'68,3!1/!/,6.2,%!.-,!X_pJX!),.3%!"*!$1'%,$12(!! RP;_J! RP;WO! RHX;HW! RP;XW! KH;HX! P;JX!
!!b'68,3!1/!6.2,%!.-,!J_!),.3%!.*(!12(,3!"*!$1'%,$12(! P;OP! P;X`! RHK;_`! RP;XK! RWXJ;X_! RH;JO
!!b'68,3!1/!/,6.2,%!.-,!J_!),.3%!.*(!12(,3!"*!$1'%,$12( P;JI! P;XW! RI_;IW! RH;WH! HW`;I_! P;OW!
!!e.2',!1/!731('0&"+,!.%%,&%!! X;XX! P;`W! RW;I_! RP;P_! RWW_;X`! RH;IW
:166'*"&)!0$.3.0&,3"%&"0%! ! ! ! ! ! !
!!:166;!U,(".*!N3"0,gV1'3!M136.2!:.3,! P;WH! P;PO! RI;PX! RP;P_! RHWW;XI! RP;OJ
!!:166;!U,(".*!N3"0,gV1'3!L*/136.2!:.3,! P;PP! H;HJ! P;PP! RP;XI! P;PH! H;_J!
!!N3,("0&,(!'%,!1/!/136.2!0.3,! RHH;_H! RH;WO! RO;I_! RP;PO! R_J;XW! RP;HO
!!Z,2,0&"+"&)!0133,0&"1*! I;WJ! P;OJ! RXX;I`! RP;J`! KX;OO! P;I`!
:1*%&.*&! R_;IH! RP;IX! X_I;_O! B(CL% RKI;KJ! RP;HP
b'68,3!1/!18%,3+.&"1*%! ! IXW! ! ! I_O! ! ! XIX! %
M!+.2',! ! H;X`! ! ! P;KX! ! ! H;HW! %
N318.8"2"&)!u!M! ! P;PJ`I! ! ! P;___! ! ! P;IW! %
<R%n'.3,(!! ! P;PO`H! !! ! P;P_PI! !! ! P;HHIJ! !!

b1&,Q!!&R%&.&"%&"0%!"*!812(!"*("0.&,!%"-*"/"0.*0,!.&!_!7,30,*&!13!8,&&,3;!
!

3.&"1%!&$.&!.3,!1/&,*!$,.(,(!8)!416,*;!!M"*("*-!3,2".82,!.*(!.//13(.82,!0$"2(0.3,!"%!.!

0$.22,*-,!/13!61&$,3%!3,%"("*-!"*!7113!'38.*!*,"-$813$11(%;!![,0.'%,!6.*)!.3,!6"-3.*&%!

/316!3'3.2!.3,.%?!&$,)!6.)!8,!/.3!.4.)!/316!,B&,*(,(!/.6"2)!.*(!$.+,!2,%%!.00,%%!&1!

"*/136.2!.2&,3*.&"+,!0.3,-"+,3%;!S+,3!XP!7,30,*&!1/!3.*(162)!%.672,(!61&$,3%!4135"*-!

"*!7113!*,"-$813$11(%!1/!9'.&,6.2.!:"&)!0.3,(!/13!&$,"3!0$"2(3,*!&$,6%,2+,%!4$"2,!&$,)!

4,3,!4135"*-!"*!7."(!@18%;!!:$.*-,%!"*!&$,!%&3'0&'3,!1/!'38.*!731('0&"1*!&14.3(!613,!

6.*'/.0&'3"*-!.*(!"*('%&3".2!%,&&"*-%!6,.*!,6721)6,*&!17713&'*"&",%!/13!416,*!4"22!
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100'3!"*03,.%"*-2)!"*!%,&&"*-%!&$.&!.3,!*1&!0167.&"82,!4"&$!&$,!0.3,!1/!0$"2(3,*Q!!6.35,&!

4135!.*(!0.3"*-!/13!1*,>%!0$"2(3,*!.3,!8,016"*-!613,!%,7.3.&,!.0&"+"&",%!&$.&!0167,&,!

/13!.!61&$,3>%!&"6,;!!#$"%!&3,*(!"%!,B7,0&,(!&1!"*03,.%,!&$,!(,6.*(!/13!*1*7.3,*&.2!

0$"2(0.3,!"*!'38.*!9'.&,6.2.;!!T.05!1/!.+."2.8"2"&)!.*(!$"-$!73"0,%!/13!0$"2(0.3,!6.)!

(,03,.%,!&$,!,.3*"*-!71&,*&".2!1/!7113!61&$,3%;!

#$"%!%&'()!"*+,%&"-.&,%!4$,&$,3!"*&,3+,*&"1*%!&1!"*03,.%,!&$,!.+."2.8"2"&)!.*(!

214,3!&$,!73"0,!1/!0$"2(0.3,!&1!7113!4135"*-!61&$,3%!"*03,.%,!&$,"3!&1&.2!,.3*"*-%?!

01*("&"1*.2!1*!&$,"3!(,0"%"1*!&1!4135;!!<,01-*"="*-!&$.&!61&$,3>%!4135!%&.&'%!6.)!

(,7,*(!1*!&$,!.+."2.8"2"&)!1/!0$"2(0.3,?!7.3&"0"7.&"1*!"*!&$,!2.813!6.35,&?!.*(!'%,!1/!

/136.2!(.)!0.3,!.3,!61(,2,(!.%!@1"*&!(,0"%"1*%;!!S'3!3,%'2&%!"*("0.&,!&$.&!&$,%,!.3,!"*!/.0&!

@1"*&!(,0"%"1*%!/13!7113!4135"*-!61&$,3%;!!T"/,!0)02,!.*(!$1'%,$12(!(,61-3.7$"0!/.0&13%!

$.+,!"6713&.*&!,//,0&%!1*!81&$!(,0"%"1*%?!4$"2,!61&$,3>%!,('0.&"1*!"%!.*!"6713&.*&!

(,&,36"*.*&!1/!'&"2"=.&"1*!1/!/136.2!(.)!0.3,;!!V"-$,3!$1'%,$12(!4,.2&$!3,('0,%!$,3!

0$.*0,%!1/!4135"*-m!$14,+,3?!$,3!%&.&'%!4"&$"*!&$,!$1'%,$12(!F.%!731B",(!8)!&$,!+.2',!1/!

.%%,&%!%$,!831'-$&!&1!$,3!6.33".-,G!"*03,.%,%!&$,!2"5,2"$11(!1/!$,3!4135"*-;!!V"-$,3!&"6,!

01%&%!1/!'%"*-!/136.2!(.)!0.3,!3,('0,!'&"2"=.&"1*!1/!/136.2!0.3,;!!:1*&3122"*-!/13!

,*(1-,*,"&)!1/!2.813!6.35,&!7.3&"0"7.&"1*!.*(!/136.2!(.)!0.3,!'%,?!&$,!73"0,!1/!/136.2!

(.)!0.3,!$.%!*,-.&"+,!8'&!"*%"-*"/"0.*&!"67.0&%!1*!61&$,3!,.3*"*-%;!!#$"%!%'--,%&%!&$.&!

"*&,3+,*&"1*%!&1!"*03,.%,!&$,!.+."2.8"2"&)!.*(!214,3!&$,!&"6,!01%&%!1/!/136.2!(.)!0.3,!"*!

7113!'38.*!.3,.%!$.+,!&$,!71&,*&".2!&1!3."%,!2.813R/130,!7.3&"0"7.&"1*!3.&,%!1/!61&$,3%!

3,%"("*-!"*!%'0$!*,"-$813$11(%?!8'&!*1&!*,0,%%.3"2)!&$,"3!,.3*"*-%!01*("&"1*.2!'71*!&$,"3!

$.+"*-!,*&,3,(!&$,!2.813!/130,;!
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/77=329N%)O%%$=4?;9789'3%'a%8A=%?*@-0/'%"*3)+&1-0&*'%X'<=;36=38e,7'34';=2%
$:@%":;=%&;'H;:6%93%X5:8=6:>:%

#$,!:166'*"&)!Y.)!:.3,!:,*&,3%!N31-3.6!1/!&$,!Z,03,&.3)!1/!Z10".2!A135%!1/!

&$,!M"3%&!T.()!1/!&$,!<,7'82"0!1/!9'.&,6.2.!?@%"#%$*$(<&(!"#$%&'()"*+,-.$%-"'(<&(/$(

A&5%&.$%-$(<&(B;%$'(A"5-$/&'(<&(/$(>'2"'$(<&/(@%&'-<&,.&(<&(/$(C&2+;/-5$D(4.%!03,.&,(!.%!

7.3&!1/!.!%&3.&,-)!&1!.22,+".&,!71+,3&)!.*(!73161&,!"*&,-3.&,(!0$"2(!(,+,2176,*&!.61*-!

7113!0166'*"&",%;!!#$,!731-3.6!4.%!"*"&".&,(!"*!HKKH!.%!.!3,%71*%,!&1!&$,!(,&,3"13.&"*-!

%10"1,01*16"0!%"&'.&"1*!1/!&$,!01'*&3)?!4$"0$!4.%!3,/2,0&,(!"*!$"-$!3.&,%!1/!0$"2($11(!

6.2*'&3"&"1*!F&$,!73,+.2,*0,!1/!%&'*&"*-!4.%!.%!$"-$!.%!_P!7,30,*&!*.&"1*.22)G?!.*(!&$,!

%0.30"&)!1/!73,%0$112!,('0.&"1*!.*(!,.32)!%&"6'2.&"1*!731-3.6%!/13!0$"2(3,*!I!&1!J!),.3%!

12(;!!#$,!731-3.6!4.%!2.'*0$,(!.%!.!7"21&!731@,0&!&$.&!,%&.82"%$,(!WP!(.)R0.3,!0,*&,3%!"*!

9'.&,6.2.!:"&);!!#$,!%'00,%%/'2!7"21&!731@,0&!4.%!/12214,(!8)!&$,!,B7.*%"1*!1/!&$,!

731-3.6!&1!+.3"1'%!6'*"0"7.2"&",%!4"&$"*!%"B!(,7.3&6,*&%!1/!&$,!01'*&3);!![)!HKKJ?!"&!4.%!

01+,3"*-!.22!WW!(,7.3&6,*&%!1/!&$,!01'*&3);!!C%!1/!].*'.3)!HKK`?!&$,!731-3.6!$.(!.!&1&.2!

1/!H?WPP!0166'*"&)!(.)R0.3,!0,*&,3%!%73,.(!&$31'-$1'&!&$,!01'*&3)?!4$"0$!.&&,*(,(!

.7731B"6.&,2)!HP?PPP!0$"2(3,*!P!&1!O!),.3%!1/!.-,;!

#$,!1//"0".2!731-3.6!(10'6,*&.&"1*!(,%03"8,%!&$,!0166'*"&)!(.)R0.3,!0,*&,3%?!13!

!"#$%&'()"*+,-.$%-"'?!.%!.!*1*&3.("&"1*.2!.2&,3*.&"+,!&1!,*%'3,!&$,!0.3,!1/!0$"2(3,*!1/!

4135"*-!7.3,*&%?!"*!0166'*"&",%!0$.3.0&,3"=,(!8)!71+,3&)!.*(!,B&3,6,!71+,3&)?!.*(!2.05!

1/!.00,%%!&1!.2&,3*.&"+,!0$"2(0.3,;!!L*!&$,%,!0166'*"&",%?!.!210.2!416.*!"%!%,2,0&,(!8)!.!

-31'7!1/!7.3,*&%!&1!8,016,!&$,!*$<%&(5+-<$<"%$?!13!&$,!0.3,-"+,3!61&$,3;!!L*!$,3!$16,!

%$,!"%!3,%71*%"82,!/13!0.3"*-!/13!HP!0$"2(3,*!'*(,3!.-,!O!/316!J!.6!&1!J!76?!U1*(.)!

&$31'-$!M3"(.);!!Y'3"*-!&$,"3!$1'3%!"*!&$,!3"#$%E(&$,!0$"2(3,*!3,0,"+,!.//,0&"1*!.*(!0.3,?!

$)-",*,!.*(!%,0'3"&)?!.*(!/11(!01*%"%&"*-!1/!83,.5/.%&?!.!613*"*-!%*.05?!2'*0$?!.*(!.*!

./&,3*11*!%*.05;!!L*!.(("&"1*?!7%)0$1R7,(.-1-"0.2!.0&"+"&",%!.3,!&1!8,!1//,3,(!8)!&$,!

*$<%&(5+-<$<"%$!&1!%&"6'2.&,!0$"2(!(,+,2176,*&!.*(!&1!D/16,*&!&$,!/136.&"1*!1/!+.2',%!

.*(!-11(!7,3%1*.2!$)-",*,!$.8"&%;E!



W`!

L*!.(("&"1*!&1!731+"("*-!"*"&".2!&3."*"*-!1/!&$,!*$<%&'(5+-<$<"%$%?!&$,!731-3.6!

-"+,%!"*"&".2!/'3*"&'3,?!0115"*-!.*(!/,,("*-!,n'"76,*&?!.*(!%'772",%!/13!HP!0$"2(3,*!&1!

,.0$!!"#$%;!!S*!.!61*&$2)!8.%"%?!&$,!731-3.6!1//,3%!&$,!,n'"+.2,*&!1/!.7731B"6.&,2)!

zP;__g0$"2(g(.)!&1!&$,!731-3.6!0.3,-"+,3%!&1!7'30$.%,!/11(!/13!&$,!0$"2(3,*?!

zP;PIg0$"2(g(.)!/13!,('0.&"1*.2!6.&,3".2?!.*(!zP;PIg0$"2(g(.)!/13!0115"*-!/',2;!!

:.3,-"+,3%!.2%1!3,0,"+,!.*!"*0,*&"+,!1/!zI;IIg0$"2(g61*&$!/13!&$,"3!4135;!!N.3,*&%!1/!&$,!

0$"2(3,*!.3,!,B7,0&,(!&1!731+"(,!61*&$2)!%'772",%!1/!%'-.3?!F,5$2$%-,$!F4,.*"*-!0,3,.2!

6"BG?!&11&$7.%&,?!&1"2,&!7.7,3?!.*(!$.*(!%1.7m!&$,)!.3,!.2%1!,B7,0&,(!&1!7.)!z_g61*&$!&1!

&$,!731-3.6!0.3,-"+,3!/13!,.0$!7.3&"0"7.&"*-!0$"2(;!!\.0$!(.)R0.3,!0,*&,3!3,0,"+,%!

61*&$2)!(1*.&"1*%!1/!/11(!01661("&",%!/316!&$,!A132(!M11(!N31-3.66,!F'%'.22)!XX!

71'*(%!1/!6."=,?!H!-.221*!1/!0115"*-!1"2?!.*(!HI!71'*(%!1/!82.05!8,.*%!v13!J!0.*%!1/!

/"%$wG;!

#$,!1//"0".22)!%&.&,(!1+,3.22!18@,0&"+,!1/!&$,!731-3.6!"%!&1!"672,6,*&!.!%,&!1/!

.0&"1*%!&$31'-$!0166'*"&)!7.3&"0"7.&"1*!.*(!"*%&"&'&"1*.2!0113("*.&"1*!&1!73161&,!

"*&,-3.&,(!$'6.*!(,+,2176,*&!1/!0166'*"&",%!4$,3,!&$,!731-3.6!"%!8,"*-!,B,0'&,(?!

4"&$!,67$.%"%!1*!&$,!0.3,!1/!0$"2(3,*!.*(!416,*;!!#$,!%7,0"/"0!18@,0&"+,%!.3,!&1!

H;! /.0"2"&.&,!&$,!"*&,-3.&,(!(,+,2176,*&!1/!0$"2(3,*!'*(,3!O!),.3%!1/!.-,!F0$"2(3,*!1/!

4135"*-!61&$,3%G?!&$31'-$!0166'*"&)!(.)R0.3,!0,*&,3%!&$.&!"672,6,*&!.!7%)0$1R

7,(.-1-"0.2!61(,2!&$.&!/1%&,3%!&$,!*.&'3.2!,('0.&"1*.2!312,!1/!&$,!/.6"2)!.*(!&$,!

0166'*"&)?!.*(!

W;! 731+"(,!.*(!73161&,!0166'*"&)!7.3&"0"7.&"1*!"*!&$,!"*&,-3.&,(!(,+,2176,*&!1/!.22!

0$"2(3,*?!"6731+"*-!2"+"*-!01*("&"1*%!.*(!,*3"0$"*-!&$,!n'.2"&)!1/!&$,"3!%10".2!

3,2.&"1*%$"7%!&$31'-$!.!731@,0&!&$.&!%'7713&%!&$,!(,+,2176,*&!1/!0166'*"&)!

13-.*"=.&"1*;!

#$,!731-3.6!"%!1*,!1/!&$,!/,4!0'33,*&2)!17,3.&"*-!"*!'38.*!9'.&,6.2.!&$.&!&.3-,&%!

416,*?!.*(!4135"*-!61&$,3%!4"&$!0$"2(3,*!'*(,3!.-,!O?!"*!7.3&"0'2.3;!!U1%&!731-3.6%!"*!
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&$,!01'*&3)!$.+"*-!.!-,*(,3!01671*,*&!.3,!210.&,(!"*!3'3.2!/136,3!01*/2"0&!=1*,%!1/!&$,!

01'*&3)>%!21*-!0"+"2!4.3;!!FZ,,!LMN<L!HKK`!/13!.!%$13&!(,%03"7&"1*!1/!&$,%,!731-3.6%;G!
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$1%&,(!.261%&!W_!7,30,*&!1/!.22!&$,!01'*&3)>%!!"#$%&';!!#$,!731-3.6!4.%!73161&,(!"*!

&$"%!.3,.!8,0.'%,!"&!4.%!3,01-*"=,(!&$.&!6.*)!416,*!&$,3,!.3,!%"*-2,!61&$,3%!13!

$1'%,$12(!$,.(%!4$1!.3,!'*(,3!"*03,.%,(!73,%%'3,!&1!4135!1'&%"(,!&$,!$16,!"*!"*016,R

-,*,3.&"*-!.0&"+"&",%;!!:$"2(0.3,!.2&,3*.&"+,%!.3,!2"5,2)!&1!8,!.!6.@13!01*%&3."*&!&1!&$,!

,6721)6,*&!17713&'*"&",%!1/!&$,%,!416,*;!!#$,!:166'*"&)!Y.)0.3,!:,*&,3%!N31-3.6!

1/!9'.&,6.2.!4.%!&$'%!(,%"-*,(!&1!3,%71*(!&1!.!7,30,"+,(!'3-,*&!*,,(!/13!613,!0$"2(0.3,!

.2&,3*.&"+,%!"*!7113!+'2*,3.82,!.3,.%;!!

.8A=;%$:@%":;=%&;'H;:64%93%U:893%/6=;9?:%

#$,3,!.3,!.!*'68,3!1/!0$"2(!(.)R0.3,!731-3.6%!"*!T.&"*!C6,3"0.?!6.*)!1/!4$"0$!

.3,!%&3'0&'3,(!.21*-!.!%"6"2.3!$16,R8.%,(!0166'*"&)!61(,2!.%!&$,!!"#$%&'(

)"*+,-.$%-"'!"*!9'.&,6.2.;!!#$,)!"*02'(,!&$,!G$8$(G$'-!731-3.6!"*!N,3'm!&$,!!"#$%&'(

)"*+,-.$%-"'(<&(H-&,&'.$%!"*!:12'68".m!&$,!@%"#%$*$(F,.&#%$<"(2"%(I&'$%%"//"(F,6$,.-/!

"*![12"+".m!.*(!&$,!@%"#%$*$(<&()+-<$<"(I-$%-"("*!e,*,=',2.;!!C!(,%03"7&"1*!1/!,.0$!

731-3.6!.*(!"&%!0$.3.0&,3"%&"0%!"%!73,%,*&,(!"*!LMN<L!HKK`;!
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$1'%,$12(!$,.(?!0"+"2!%&.&'%?!100'7.&"1*!F4$,&$,3!&$,)!4135!
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S&$,3!,6721)6,*&!F'7!&1!IG!
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N31-3.6!!
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![G!<,%71*(,*&!61&$,3! ["3&$!13(,3?!.-,!2,/&!$,3!/.6"2)?!.-,!6.33",(!13!"*!'*"1*!&$,!
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C3,*(%?!U;!!HKKW;!!M,6.2,!2.813R/130,!7.3&"0"7.&"1*!.*(!,.3*"*-%!"*!9'.&,6.2.;!!L*!)$'&(

'.+<-&'(",(8"*&,J'(&*2/"=*&,.($,<(2$=(-,(4$.-,(9*&%-5$?!,(;!9;!N%.0$.3171'21%!

.*(!s;!#=.**.&1%;!!A.%$"*-&1*?!Y;:;Q!!A132(![.*5;!

C+,3,&&?!Z;!T;?!\;!V;!N,&,3%?!.*(!Y;!U;!A.2(6.*;!!HKKO;!!#.B!03,("&%?!2.813!%'772)?!.*(!

0$"2(0.3,;!!C&K-&8("6(>5","*-5'($,<(A.$.-'.-5'!OK!FHGQ!HW_pHI_;!

[.3314?!T;!!HKKJ;!!9,($,$/='-'("6(8"*&,J'(/$;"%(6"%5&(2$%.-5-2$.-",(6"//"8-,#(6-%'.(;-%.3;!!

A135"*-!N.7,3!1/!&$,!L*('%&3".2!<,2.&"1*%!Z,0&"1*!b1;!IJI;!!N3"*0,&1*?!b;];Q!

N3"*0,&1*!^*"+,3%"&);!

[,3-,3?!U;!:;?!.*(!Y;!C;![2.05;!!HKKW;!!:$"2(0.3,!%'8%"(",%?!n'.2"&)!1/!0.3,?!.*(!&$,!2.813!

%'772)!1/!214R"*016,?!%"*-2,!61&$,3%;!!C&K-&8("6(>5","*-5'($,<(A.$.-'.-5'!OX!

FXGQ!JI_RJXW;!

[2.'?!Y;!U;?!.*(!N;!c;!<18"*%;!!HK``;!!:$"2(R0.3,!01%&%!.*(!/.6"2)!2.813!%'772);!!C&K-&8(

"6(>5","*-5'($,<(A.$.-'.-5'!OP!FIGQ!IOXpI`H;!

:1**,22)?!<;?!Y;!Y,93.//?!.*(!Y;!T,+"%1*;!!HKKJ;!!A16,*>%!,6721)6,*&!.*(!0$"2(!0.3,!

"*![3.="2;!!>5","*-5(I&K&/"2*&,.($,<()+/.+%$/()3$,#&!XX!FIGQ!JHKpJ_J;!

:1**,22)?!<;?!Y;!Y,93.//?!Y;!T,+"%1*?!.*(![;!U0:.22;!!HKKJ;!!#.052"*-!,*(1-,*,"&)Q!

C2&,3*.&"+,%!/13!.*.2)%"%!1/!416,*>%!,6721)6,*&!.*(!0$"2(!0.3,!"*![3.="2;!!N.7,3!

73,7.3,(!/13!&$,!C**'.2!U,,&"*-%!1/!&$,!N17'2.&"1*!C%%10".&"1*!1/!C6,3"0.?!b,4!

S32,.*%?!T.;?!^;Z;C;%

Y,'&%0$?!<;!!HKK`;!!Y1,%!0$"2(0.3,!7.)oQ!!T.813R/130,!7.3&"0"7.&"1*!.*(!,.3*"*-%!,//,0&%!

1/!.00,%%!&1!0$"2(0.3,!"*!&$,!M.+,2.%!1/!<"1!(,!].*,"31;!!#$,!L*&,3RC6,3"0.*!

Y,+,2176,*&![.*5?!A.%$"*-&1*?!Y;:;!!N$1&1017);!

\:TC:!F\01*16"0!:166"%%"1*!/13!T.&"*!C6,3"0.!.*(!&$,!:.3"88,.*G;!!HKK_;!!A"5-$/(

@$,"%$*$("6(4$.-,(9*&%-5$;!!Z.*&".-1?!:$"2,Q!!^*"&,(!b.&"1*%;!



IW!

MTC:ZS!FM.0'2&.(!T.&"*1.6,3"0.*.!(,!:",*0".%!Z10".2,%G;!!HKK_;!!L+M&%&'(

4$.-,"$*&%-5$,$'(&,()-6%$'N(:"*"()"*2$%$.-K";!!Z.*&".-1?!:$"2,Q!!L*%&"&'&1!(,!2.!

U'@,3?!U"*"%&,3"1!(,!C%'*&1%!Z10".2,%!(,!\%7.{.!)!MTC:ZS;!

M'*5$1'%,3?!\;!!HKKJ;!!#$,!'38.*!"*/136.2!%,0&13!"*!:,*&3.2!C6,3"0.Q!!V1'%,$12(!%'3+,)!

,+"(,*0,;!!G"%/<(I&K&/"2*&,.!WX!FHHGQ!HOIOpHO_H;!

9,28.0$?!];!!WPPW;!!N'82"0!%0$112"*-!/13!)1'*-!0$"2(3,*!.*(!6.&,3*.2!2.813!%'772);!!

9*&%-5$,(>5","*-5(C&K-&8!KW!FHGQ!IPOpIWW;!

9'%&./%%1*?!Z;?!.*(!M;!Z&.//13(;!!HKKW;!!:$"2(!0.3,!%'8%"(",%!.*(!2.813!%'772)!"*!Z4,(,*;!!

O"+%,$/("6(!+*$,(C&'"+%5&'!WO!FHGQ!WPXpWIP;!

V1//,3&$?!Z;!T;?!.*(!Y;!C;!A"%%15,3;!!HKKW;!!N3"0,?!n'.2"&)!.*(!"*016,!"*!0$"2(0.3,!

0$1"0,;!!O"+%,$/("6(!+*$,(C&'"+%5&'!WO!FHGQ!OPpHHH;!

V1&=?!];?!.*(!U;!c"28'3*;!!HKK_;!!<,-'2.&"*-!0$"2(0.3,Q!!#$,!,//,0&%!1/!%&.&,!3,-'2.&"1*%!1*!

0$"2(!0.3,!(,6.*(!.*(!"&%!01%&;!!<.*(!N17'2.&"1*!Z&'(",%!Y"+"%"1*!Y3./&!Y<^R

K_J;!<CbY?!Z.*&.!U1*"0.?!:.2"/;?!^;Z;C;!

LY[!FL*&,3RC6,3"0.*!Y,+,2176,*&![.*5G;!!HKKO;!!N,3/"2!LLRN,3'Q!!N31-3.6.!(,!C&,*0"d*!

.2!U,*13!(,!#3,%!C{1%lA.4.!A.%";!!A.%$"*-&1*?!Y;:;!

LMN<L!FL*&,3*.&"1*.2!M11(!N12"0)!<,%,.30$!L*%&"&'&,G;!!HKK`;!!Z&3,*-&$,*"*-!.*(!

,+.2'.&"1*!1/!&$,!9'.&,6.2.*!V1-.3,%!:16'*"&.3"1%!N31-3.6;!!C!0122.813.&"+,!

731@,0&!.61*-!LMN<L?!&$,!!"#$%&'()"*+,-.$%-"'!N31-3.6!1/!&$,!Z,03,&.3".&!1/!

Z10".2!A,2/.3,!1/!#$,!M"3%&!T.()!1/!9'.&,6.2.?!.*(!&$,!L*%&"&'&,!1/!b'&3"&"1*!1/!

:,*&3.2!C6,3"0.!.*(!N.*.6.gN.*RC6,3"0.*!V,.2&$!S3-.*"=.&"1*!

FLb:CNgNCVSG;!!N3"*0"7.2!"*+,%&"-.&13Q!!U.3",!#;!<',2!FLMN<LG;!:1"*+,%&"-.&13%Q!!

[i*i("0&,!(,!2.![3"j3,!FLMN<LG?!c,22)!V.226.*!FLMN<LG?!.*(!]'*"1!<182,%!

FLb:CNgNCVSG;!!:122.813.&13%Q!Y13"%!Td7,=!U1*&,*,-31!.*(!U.3&.!T"(".!(,!

U1*&,*,-31!/316!&$,!!"#$%&'()"*+,-.$%-"'!N31-3.6;!!A.%$"*-&1*?!Y;:;!

Lb\gU.031!FL*%&"&'&1!b.0"1*.2!(,!\%&.(|%&"0.gU.031!L*&,3*.&"1*.2G;!!HKKJ;!!P+$.&*$/$(

>,5+&'.$(Q$5-",$/(<&(A$/+<(L$.&%,"(&(F,6$,.-/(RSST;!!:.2+,3&1*?!U(;?!^;Z;C;!

]1$.*%,*?!C;!Z;!!HKKP;!!:$"2(!0.3,Q!!N3,/,3,*0,%?!0$1"0,!.*(!01*%,n',*0,%;!!N$;Y;!

("%%,3&.&"1*?!<.*(!93.('.&,!Z0$112?!Z.*&.!U1*"0.?!:.2"/;?!^;Z;C;!



II!

]1$.*%,*?!C;!Z;?!C;!T,"814"&=?!.*(!T;!A."&,;!!HKKJ;!!#$,!"6713&.*0,!1/!0$"2(R0.3,!

0$.3.0&,3"%&"0%!&1!0$1"0,!1/!0.3,;!!O"+%,$/("6(L$%%-$#&($,<(.3&(U$*-/=!_`!FIGQ!

O_KROOW;!

T,$3,3?!\;!!HK`K;!!N3,%0$112,3%!4"&$!4135"*-!61&$,3%Q!!C*!.*.2)%"%!1/!&$,!(,&,36"*.*&%!1/!

0$"2(0.3,!.33.*-,6,*&%;!!O"+%,$/("6(@"2+/$.-",(>5","*-5'!HQ!W_HpWJ`;!

T,"814"&=?!C;?!];!C;!c2,36.*?!.*(!T;!];!A."&,;!!HKKW;!!\6721)6,*&!1/!*,4!61&$,3%!.*(!

0$"2(0.3,!0$1"0,Q!!Y"//,3,*0,%!8)!0$"2(!.-,;!!O"+%,$/("6(!+*$,(C&'"+%5&'!WO!FHGQ!

HHWpHII;!

T,"814"&=?!C;?!T;!];!A."&,?!.*(!:;!A"&%8,3-,3;!!HK``;!!:$"2(!0.3,!/13!73,%0$112,3%Q!!

Y"//,3,*0,%!8)!0$"2(!.-,;!!I&*"#%$23=!W_!FWGQ!WP_pWWP;!

T15%$"*?!U;!U;!!WPPP;!!>66&5.'("6(53-/<(5$%&(2%-5&'(",(8"*&,J'(/$;"%V6"%5&(2$%.-5-2$.-",(

-,(C+''-$;!!N12"0)!<,%,.30$!<,713&!1*!9,*(,3!.*(!Y,+,2176,*&?!A135"*-!N.7,3!

Z,3",%!b1;!HP;!!Y,+,2176,*&!<,%,.30$!931'7gN1+,3&)!<,('0&"1*!.*(!\01*16"0!

U.*.-,6,*&!b,&4135;!A.%$"*-&1*?!Y;:;Q!!A132(![.*5;!

T15%$"*?!U;!U;?!\;!92"*%5.).?!.*(!U;!9.30".;!!WPPP;!!:3&(&66&5.("6(&$%/=(53-/<3""<(

<&K&/"2*&,.(2%"#%$*'(",(8"*&,J'(/$;"%V6"%5&(2$%.-5-2$.-",($,<("/<&%(53-/<%&,J'(

'53""/-,#(-,(W&,=$;!!N12"0)!<,%,.30$!<,713&!1*!9,*(,3!.*(!Y,+,2176,*&?!

A135"*-!N.7,3!Z,3",%!b1;!HP;!Y,+,2176,*&!<,%,.30$!931'7gN1+,3&)!<,('0&"1*!

.*(!\01*16"0!U.*.-,6,*&!b,&4135;!A.%$"*-&1*?!Y;:;Q!!A132(![.*5;!

U,.3.?!\;!!HKKJ;!!#$,!"67.0&!1/!.!3,/'*(.82,!0$"2(0.3,!03,("&!1*!/,6.2,!2.813!%'772)!

(,0"%"1*%;!!V.3+.3(!^*"+,3%"&)?!:.683"(-,?!U.%%;?!^;Z;C;!!N$1&1017);!

U"0$.2171'21%?!:;?!N;!c;!<18"*%?!.*(!L;!9.3/"*5,2;!!HKKW;!!C!%&3'0&'3.2!61(,2!1/!2.813!

%'772)!.*(!0$"2(!0.3,!(,6.*(;!!O"+%,$/("6(!+*$,(C&'"+%5&'!WO!FHGQ!HJJpWPI;!

N"&&?!U;!U;?!.*(!U;!<;!<1%,*=4,"-;!!HKKP;!!\%&"6.&"*-!&$,!"*&3.$1'%,$12(!"*0"(,*0,!1/!

"22*,%%Q!!:$"2(!$,.2&$!.*(!-,*(,3R"*,n'.2"&)!"*!&$,!.2210.&"1*!1/!&"6,;!!

F,.&%,$.-",$/(>5","*-5(C&K-&8!IH!FXGQ!KJKRK`K;!

<"8.3?!Y;!:;!!HKKW;!!:$"2(0.3,!.*(!2.813!%'772)!1/!6.33",(!416,*;!!O"+%,$/("6(!+*$,(

C&'"+%5&'!WO!FHGQ!HIXpHJ_;!



IX!

<18"*%?!N;!c;?!.*(!<;!9;!Z7",-,26,*;!!HKO`;!!C*!,01*16,&3"0!61(,2!1/!&$,!(,6.*(!/13!

0$"2(0.3,;!!>5","*-5(F,X+-%=!HJQ!`IpKX;!

<',2?!U;!#;?![;!(,!2.![3"j3,?!c;!V.226.*?!C;!h'"%'68"*-?!.*(!b;!:1@;!!WPPW;!!I"&'(

'+;'-<-Y&<(53-/<5$%&(3&/2(2""%(8"%Z-,#(8"*&,(-,(+%;$,($%&$'[(>K$/+$.-",("6($(

#"K&%,*&,.V'2",'"%&<(2%"#%$*(-,(P+$.&*$/$()-.=;!!M11(!:1*%'67&"1*!.*(!

b'&3"&"1*!Y"+"%"1*!Y"%0'%%"1*!N.7,3!HIH;!!A.%$"*-&1*?!Y;:;Q!!L*&,3*.&"1*.2!M11(!

N12"0)!<,%,.30$!L*%&"&'&,;!

Z,(2.0,5?!9;?!T;!9'&",33,=?!.*(!C;!U1$"*(3.;!!HKKI;!!G"*&,(-,(.3&(/$;"%(*$%Z&.;!!

A.%$"*-&1*?!Y;:;Q!!A132(![.*5?!\('0.&"1*!.*(!Z10".2!N12"0)!Y,7.3&6,*&;!

Z&,,2?!Y;!!HKKI;!!9'.&,6.2.;!L*!F,<-#&,"+'(2&"2/&($,<(2"K&%.=(-,(4$.-,(9*&%-5$N((9,(

&*2-%-5$/($,$/='-'?!,(;!9;!N%.0$.3171'21%!.*(!V;!C;!N.&3"*1%;!!A.%$"*-&1*?!Y;:;Q!!

A132(![.*5;!

#",/,*&$.2,3?!];!!HKKO;!!M,3&"2"&)!.*(!/.6"2)!&"6,!.2210.&"1*!"*!&$,!N$"2"77"*,%;!!@"2+/$.-",(

$,<(I&K&/"2*&,.(C&K-&8!WI!FWGQ!IOOpIKO;!

A."&,?!T;?!C;!T,"814"&=?!.*(!:;!A"&%8,3-,3;!!HKKH;!!A$.&!7.3,*&%!7.)!/13Q!!:$"2(!0.3,!

0$.3.0&,3"%&"0%?!n'.2"&)?!.*(!01%&%;!!O"+%,$/("6(A"5-$/(F''+&'!XO!FWGQ!IIpX`;!

A1*-?!<;?!.*(!<;!T,+"*,;!!HKKW;!!#$,!,//,0&%!1/!$1'%,$12(!%&3'0&'3,!1*!416,*>%!

,01*16"0!.0&"+"&)!.*(!/,3&"2"&)Q!!\+"(,*0,!/316!3,0,*&!61&$,3%!"*!'38.*!U,B"01;!!

>5","*-5(I&K&/"2*&,.($,<()+/.+%$/()3$,#&!XH!FHGQ!`KpHPW;!

!

!

!

!



!"#$%$+,"-,,+.#%&/&01,!
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!

)*C% :3&(F*2$5.("6(N<S9<\ZC(",(U""<()",'+*2.-",?!]1$*!V1(("*1&&!.*(!\66.*',2!Z51'/".%?!U.)!WPPI!

)PR% I"()%"8<&<()/$''%""*'()%"8<(B+.(4&$%,-,#[((>K-<&,5&(U%"*(.3&(U""<(6"%(><+5$.-",(@%"#%$*(-,(
H$,#/$<&'3?!C5$&,3!^;!C$6,(!.*(!U.3)!C3,*(%Rc',**"*-?!U.)!WPPI!

)PL% A.+,.&<()3-/<VBK&%8&-#3.(L".3&%(@$-%'N((9,(>*&%#-,#(@"/-5=()",5&%,[!].6,%!T;!9.33,&&!.*(!U.3",!#;!<',2?!
C73"2!WPPI!

)PQ% 9%&(Q&-#3;"%'(>X+$/[((>'.-*$.-,#(4"5$/(F,&X+$/-.=(-,(:3%&&(I&K&/"2-,#()"+,.%-&'?!:$3"%!\28,3%?!N,&,3!
T.*@1'4?!]1$.*!U"%&".,*?![,35!}=2,3?!.*(!c,**,&$!Z"62,3?!C73"2!WPPI!

)PI% L"K-,#(U"%8$%<(8-.3()"*2/&*&,.$%=(U&&<-,#N((F,<-5$."%'($,<(C&'&$%53(@%-"%-.-&'?!U.3",!#;!<',2?!c,**,&$!
V;![314*?!.*(!T.'3.!\;!:.'2/",2(?!C73"2!WPPI!

)P*% )3-/<(4$;"%($,<(A53""/(I&5-'-",'(-,(0%;$,($,<(C+%$/(9%&$'N(()%"''()"+,.%=(>K-<&,5&?!T"3,!\3%.(1?!
Y,0,68,3!WPPW!

)PP% :$%#&.-,#(B+.5"*&'(C&<+\?!Y.+"(!:1.()?!U.3-.3,&!931%$?!.*(!]1$*!V1(("*1&&?!Y,0,68,3!WPPW!

)PD% @%"#%&''(-,(I&K&/"2-,#($,(F,6$,.($,<()3-/<(U&&<-,#(F,<&\N(9,(>\$*2/&(0'-,#(.3&(>.3-"2-$(I&*"#%$23-5(
$,<(!&$/.3(A+%K&=(]^^^?!U.3)!C3"61*(!.*(!U.3",!#;!<',2?!Y,0,68,3!WPPW!

)PB% A"5-$/()$2-.$/($,<()"2-,#(G-.3(>5","*-5(A3"5Z'N(9,(9,$/='-'("6(A.+,.-,#("6(A"+.3(96%-5$,()3-/<%&,?!
U"0$.,2!<;!:.3&,3!.*(!]1$*!C;!U.2'00"1?!Y,0,68,3!WPPW!

)P)% :3&(A&,'-.-K-.=("6()$/"%-&VF,5"*&(I&*$,<(>/$'.-5-.=(."(@%-5&()3$,#&'N(>K-<&,5&(6%"*(F,<",&'-$?!\66.*',2!
Z51'/".%?!b1+,68,3!WPPW!

)PC% F'(I-&.$%=(I-K&%'-.=($,(F,<-5$."%("6(U""<(A&5+%-.=("%(I-&.$%=(_+$/-.=[!9(C&K-&8("6(L&$'+%&*&,.(F''+&'($,<(
C&'&$%53(Q&&<'?!U.3",!#;!<',2?!b1+,68,3!WPPW!

)DR% )$,(A"+.3(96%-5$(966"%<(."(H&5"*&(96%-5$J'(U-%'.(G&/6$%&(A.$.&[!].6,%!#$'3214?!S0&18,3!WPPW!

)DL% :3&(U""<(6"%(><+5$.-",(@%"#%$*(-,(H$,#/$<&'3N(9,(>K$/+$.-",("6(-.'(F*2$5.(",(><+5$.-",$/(9..$-,*&,.($,<(
U""<(A&5+%-.=?!C5$&,3!^;!C$6,(!.*(!:.321!(,2!b"**1?!Z,7&,68,3!WPPW!

)DQ% C&<+5-,#()3-/<(0,<&%,+.%-.-",N(!"8(U$%(I"&'(F,5"*&(P%"8.3(:$Z&(0'[!T.43,*0,!V.((.(?!V.312(!
C2(,36.*?!Z"61*!C772,&1*?!T"*.!Z1*-?!.*(!x"%,$.0!x1$.**,%?!C'-'%&!WPPW!

)DI% I-&.$%=(I-K&%'-.=($'($(U""<(A&5+%-.=(F,<-5$."%?!]1$*!V1(("*1&&!.*(!x"%,$.0!x1$.**,%?!]'*,!WPPW!

)D*% :%+'.E(L&*;&%'3-2(-,(P%"+2'E($,<(!"+'&3"/<(G&/6$%&N(>K-<&,5&(6%"*(W8$`+/+VQ$.$/E(A"+.3(96%-5$?!
T.43,*0,!V.((.(!.*(!]1$*!C;!U.2'00"1?!U.)!WPPW!

)DP% F,VW-,<(:%$,'6&%'($,<(!"+'&3"/<(U""<()",'+*2.-",N(F*2/-5$.-",'(6"%(:$%#&.&<(U""<(@%"#%$*'(-,(
H$,#/$<&'3?!:.321!(,2!b"**1!.*(!N.'2!C;!Y131%$?!U.)!WPPW!

)DD% 9K"-<-,#()3%",-5($,<(:%$,'-."%=(@"K&%.=N(>K-<&,5&(U%"*(>#=2.E(RSSaVSS?!T.43,*0,!V.((.(!.*(!C5$&,3!^;!
C$6,(?!U.)!WPPW!

)DB( G&-#3-,#(G3$.J'(@%$5.-5$/N(@%"\=(L&$,'(:&'.'(6"%(:$%#&.-,#(U""<(A+;'-<-&'(-,(>#=2.?!C5$&,3!^;!C$6,(!.*(!
V14.3&$!\;![1'"%?!U.)!WPPW!

)D)% I"&'(A+;'-<-Y&<()3-/<5$%&(!&/2(@""%(G"%Z-,#(G"*&,(-,(0%;$,(9%&$'[(>K$/+$.-",("6($(P"K&%,*&,.V
A2",'"%&<(@%"#%$*(-,(P+$.&*$/$()-.=?!U.3",!#;!<',2?![i*i("0&,!(,!2.![3"j3,?!c,22)!V.226.*?!C-*,%!
h'"%'68"*-?!.*(!b13.!:1@?!C73"2!WPPW!

)DC% )%&$.-,#($()3-/<(U&&<-,#(F,<&\(0'-,#(.3&(I&*"#%$23-5($,<(!&$/.3(A+%K&='N(9,(>\$*2/&(6%"*(4$.-,(
9*&%-5$?!U.3",!#;!<',2!.*(!N'3*"6.!U,*1*?!C73"2!WPPW!

)BR% 4$;"%(L$%Z&.(A3"5Z'($,<(:3&-%(F*2$5.'(",(G"%Z($,<(A53""/-,#N(>K-<&,5&(6%"*(0%;$,(L&\-5"?!\66.*',2!
Z51'/".%!.*(!Z'%.*!A;!N.35,3?!U.30$!WPPW!

)BL% 9''&''-,#(.3&(F*2$5.("6(9#%-5+/.+%$/(C&'&$%53(",(@"K&%.=(0'-,#(.3&(A+'.$-,$;/&(4-K&/-3""<'(U%$*&8"%Z?!
U"0$,22,!C(.&1!.*(!<'&$!U,"*=,*RY"05?!U.30$!WPPW!

)BQ% 9()"'.V>66&5.-K&,&''(9,$/='-'("6(I&*$,<V($,<(A+22/=VA-<&(><+5$.-",(F,.&%K&,.-",'N(:3&()$'&("6(
N<S9<\ZC(-,(L&\-5"?!Y.+"(!N;!:1.()!.*(!Z'%.*!A;!N.35,3?!U.30$!WPPW!



!"#$%$+,"-,,+.#%&/&01,!
!

!

)BI% !&$/.3()$%&(I&*$,<(-,(C+%$/(L"Y$*;-X+&N(>K-<&,5&(6%"*(.3&(RSSbcSa(!"+'&3"/<(A+%K&=?!U.-*'%!
T"*(,214?!M,83'.3)!WPPW!

)B*% 9%&(.3&(G&/6$%&(4"''&'(6%"*(F*2&%6&5.(:$%#&.-,#(F*2"%.$,.[?!\66.*',2!Z51'/".%!.*(!Y.+"(!:1.()?!].*'.3)!
WPPW!

)BP% :3&(C";+'.,&''("6(@"K&%.=(@%"6-/&'(C&5",'-<&%&<?!M"**!#.37?!c,**,&$!Z"62,3?!:3"%&"*.!U.&'%%,?!<.%6'%!
V,2&8,3-?!.*(!9.83",2!Y.+.?!].*'.3)!WPPW!

)BD% )",<-.-",$/()$'3(:%$,'6&%'($,<(:3&-%(F*2$5.(",()3-/<(G"%Z($,<(A53""/-,#N(>K-<&,5&(6%"*(.3&(N<S9<\ZC!
@%"#%$*(-,(L&\-5"?!\66.*',2!Z51'/".%!.*(!Z'%.*!A;!N.35,3?!S0&18,3!WPPH!

)BB% A.%&,#.3&,-,#(@+;/-5(A$6&.=(Q&.'N()$,(.3&(F,6"%*$/(A&5."%(A3"8(.3&(G$=[?!]1*.&$.*!U13('0$!.*(!U.*1$.3!
Z$.36.?!Z,7&,68,3!WPPH!

)B)% :$%#&.-,#(@"K&%.=(:3%"+#3()"**+,-.=VH$'&<(@+;/-5(G"%Z'(@%"#%$*'N(9()%"''VI-'5-2/-,$%=(9''&''*&,.("6(
C&5&,.(>\2&%-&,5&(-,(A"+.3(96%-5$?!U"0$,22,!C(.&1!.*(!T.43,*0,!V.((.(?!C'-'%&!WPPH!

)BC% )",.%"/($,<(B8,&%'3-2("6(9''&.'(G-.3-,(C+%$/(>.3-"2-$,(!"+'&3"/<'?!U.30,2!M./0$.67%!.*(!C-*,%!<;!
h'"%'68"*-?!C'-'%&!WPPH!

))R% 9''&''-,#()$%&N(@%"#%&''(:"8$%<'(.3&(L&$'+%&*&,.("6(A&/&5.&<()3-/<5$%&($,<(U&&<-,#(@%$5.-5&'E($,<(
F*2/-5$.-",'(6"%(@%"#%$*'?!U.3)!C3"61*(!.*(!U.3",!#;!<',2?!C'-'%&!WPPH!

))L( F'(N<S9<\ZC!G"%Z-,#[(A+**$%=("6(.3&(C&'+/.'("6($,(>K$/+$.-",(;=(FU@CF?!\66.*',2!Z51'/".%!.*(!
[1**",!U0:2.//,3&)?!]'2)!WPPH!

))Q( >K$/+$.-",("6(.3&(I-'.%-;+.-",$/(@"8&%("6!N<S9<\ZCJ'!)$'3(:%$,'6&%'(-,(L&\-5"?!Y.+"(!N;!:1.()?!]'2)!
WPPH!

))I% 9(L+/.-2/&VL&.3"<(922%"$53(."(A.+<=-,#()3-/<5$%&(-,($,(0%;$,(>,K-%",*&,.N(:3&()$'&("6(955%$E(P3$,$?!
U.3",!#;!<',2?!U.3-.3,&!C36.3Rc2,6,%'?!.*(!U.3)!C3"61*(?!]'*,!WPPH!

))*! 9%&(G"*&,(BK&%%&2%&'&,.&<(9*",#(.3&(@""%[(9,(9,$/='-'("6(@"K&%.=(-,(:&,(I&K&/"2-,#()"+,.%-&'?!C-*,%!
<;!h'"%'68"*-?!T.43,*0,!V.((.(?!.*(!:$3"%&"*.!N,{.?!]'*,!WPPH!

))P! I-'.%-;+.-",E(P%"8.3E($,<(@&%6"%*$,5&("6(L-5%"6-,$,5&(F,'.-.+.-",'(-,(96%-5$E(9'-$E($,<(4$.-,(9*&%-5$?!
:i0"2,!T.7,*'!.*(!U.*/3,(!s,22,3?!]'*,!WPPH!

))D! L&$'+%-,#(@"8&%E(\2"=.8,&$!M3.*5,*8,3-!.*(!Y'*0.*!#$16.%?!]'*,!WPPH!

))B! >66&5.-K&(U""<($,<(Q+.%-.-",(@"/-5=(C&'2",'&'(."(!Fdc9FIAN(G3$.(G&(W,"8($,<(G3$.(G&(Q&&<(."(W,"8?!
T.43,*0,!V.((.(!.*(!Z&'.3&!9"22,%7",?!]'*,!WPPH!

)))! 9,(B2&%$.-",$/(:""/(6"%(>K$/+$.-,#(@"K&%.=(B+.%&$53("6(I&K&/"2*&,.(@"/-5-&'($,<(@%"M&5.'?!U.*/3,(!s,22,3?!
U.*1$.3!Z$.36.?!:.32.!V,*3)?!.*(!:i0"2,!T.7,*'?!]'*,!WPPH!

))C! >K$/+$.-,#(:%$,'6&%(@%"#%$*'(G-.3-,($(P&,&%$/(>X+-/-;%-+*(U%$*&8"%Z?!Y.+,!:1.()!.*(!<,8,00.!T,,!
V.33"%?!]'*,!WPPH!

)CR! I"&'()$'3()%"2(9<"2.-",(I&.%$5.(U%"*()3-/<5$%&(@%"K-'-",[(>K-<&,5&(U%"*(C+%$/(Q&2$/?!U"0$.,2!];!
N.12"%%1?!c,22)!V.226.*?!T.43,*0,!V.((.(?!.*(!Z$"8,%$!<,-6"?!C73"2!WPPH!

)CL! !"8(>66-5-&,./=(I"(>*2/"=*&,.(@%"#%$*'(:%$,'6&%(H&,&6-.'(."(.3&(@""%[(>K-<&,5&(6%"*(A"+.3(96%-5$?!
T.43,*0,!V.((.(!.*(!U"0$,22,!C(.&1?!C73"2!WPPH!

)CQ! C$2-<(9''&''*&,.'(-,(0%;$,(9%&$'N(4&''",'(6%"*(H$,#/$<&'3($,<(:$,Y$,-$?!].6,%!T;!9.33,&&!.*(!],.**,!
Y14*,*?!C73"2!WPPH!

)CI! A.%&,#.3&,-,#()$2$5-.=(."(F*2%"K&(Q+.%-.-",?!Z&'.3&!9"22,%7",?!U.30$!WPPH!

)C*! :3&(Q+.%-.-",$/(:%$,'-.-",($,<(I-&.VC&/$.&<()3%",-5(I-'&$'&'(-,(9'-$N(F*2/-5$.-",'(6"%(@%&K&,.-",?![.33)!U;!
N175"*?!Z',!V13&1*?!.*(!Z1141*!c"6?!U.30$!WPPH!

)CP! 9,(>K$/+$.-",("6(.3&(F*2$5.("6(@CBPC>A9(",(@%&'53""/()3-/<(!&-#3.?!],3,!<;![,$36.*!.*(!]1$*!
V1(("*1&&?!U.30$!WPPH!

)CD! :$%#&.-,#(.3&(@""%(-,(L&\-5"N(9,(>K$/+$.-",("6(.3&(A&/&5.-",("6(!"+'&3"/<'(6"%(@CBPC>A9?!\66.*',2!
Z51'/".%?![,*@.6"*!Y.+"%?!.*(!Z,3-"1!(,!2.!e,-.?!U.30$!WPPH!
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)CB! A53""/(A+;'-<-&'(6"%(.3&(@""%N(>K$/+$.-,#($(L&\-5$,(A.%$.&#=(6"%(C&<+5-,#(@"K&%.=?!#;!N.'2!Z0$'2&=?!U.30$!
WPPH!

)C)( @"K&%.=E(F,&X+$/-.=E($,<(A2-//"K&%(-,(L&\-5"J'(><+5$.-",E(!&$/.3E($,<(Q+.%-.-",(@%"#%$*?!Z'($.*%$'!V.*(.?!
U.3"R:.36,*!V',3&.?!<.'2!N,3,=?!.*(![,.&3"=!Z&3.//1*?!U.30$!WPPH!

)CC% B,(.3&(:$%#&.-,#($,<(C&<-'.%-;+.-K&(>66-5-&,5-&'("6(9/.&%,$.-K&(:%$,'6&%(F,'.%+*&,.'?!Y.+"(!:1.()!.*(!
\66.*',2!Z51'/".%?!U.30$!WPPH!

RR% )$'3(:%$,'6&%(@%"#%$*'(8-.3(F,5"*&(L+/.-2/-&%'N(@CB)9L@B(-,(L&\-5"?!\2"%.8,&$!Z.(1'2,&?!C2."*!(,!
].*+3)?!.*(![,*@.6"*!Y.+"%?!].*'.3)!WPPH!

RL% @$%.-5-2$.-",($,<(@"K&%.=(C&<+5.-",N(F''+&'E(:3&"%=E($,<(Q&8(>K-<&,5&(6%"*(A"+.3(96%-5$?!]1$*!V1(("*1&&?!
U"0$,22,!C(.&1?!#"6![,%2,)?!.*(!T.43,*0,!V.((.(?!].*'.3)!WPPH!

RQ% A"5-"&5","*-5(I-66&%&,.-$/'(-,()3-/<(A.+,.-,#(9%&()",'-'.&,./=(4$%#&%(-,(0%;$,(:3$,(-,(C+%$/(9%&$'?!
N'3*"6.!U,*1*?!U.3",!#;!<',2?!.*(!Z.'2!Z;!U133"%?!Y,0,68,3!WPPP!

RI% 9..%-.-",(-,(4",#-.+<-,$/(!"+'&3"/<(A+%K&=(I$.$N(A"*&(:&'.'(6"%(:3%&&(I&K&/"2-,#V)"+,.%=(A$*2/&'?!V.312(!
C2(,36.*?!],3,!<;![,$36.*?!V.*%RN,&,3!c1$2,3?!]1$*!C;!U.2'00"1?!Z'%.*!:1&&%!A.&5"*%?!S0&18,3!WPPP!

R*% 9..%-.-",(-,(.3&(W8$Y+/+(Q$.$/(F,5"*&(I=,$*-5'(A.+<=(RSSeVRSSf?!]1$*!U.2'00"1?!S0&18,3!WPPP!

RP% :$%#&.-,#(0%;$,(L$/,+.%-.-",N(9(L+/.-5-.=(9,$/='-'("6(.3&(A2$.-$/(I-'.%-;+.-",("6()3-/<3""<(Q+.%-.-",$/(
A.$.+'?!Z.'2!Z'&51+,3!U133"%?!Z,7&,68,3!WPPP!

RD% L".3&%VU$.3&%(C&'"+%5&()",.%"/E(L$%%-$#&(@$=*&,.'E($,<(P-%/VH"=(!&$/.3(-,(C+%$/(H$,#/$<&'3?!c,22)!c;!
V.226.*?!Z,7&,68,3!WPPP!

RB% 9''&''-,#(.3&(@".&,.-$/(6"%(U""<VH$'&<(A.%$.&#-&'(."(C&<+5&(d-.$*-,(9($,<(F%",(I&6-5-&,5-&'N(9(C&K-&8("6(
C&5&,.(>K-<&,5&?!U.3",!#;!<',2!.*(!:.312!\;!T,+"*?!]'2)!WPPP!

R)% )"*2$%-,#(d-//$#&()3$%$5.&%-'.-5'(I&%-K&<(U%"*(C$2-<(922%$-'$/'($,<(!"+'&3"/<(A+%K&='N(9(:$/&(U%"*(
Q"%.3&%,(L$/-?!T'0!:$3"%&".,*%,*?!]1$*!V1(("*1&&?!.*(!9"22,%![,3-,31*?!]'2)!WPPP!

RC% >*2-%-5$/(L&$'+%&*&,.'("6(!"+'&3"/<'J(955&''(."()%&<-.($,<()%&<-.()",'.%$-,.'(-,(I&K&/"2-,#()"+,.%-&'N(
L&.3"<"/"#-5$/(F''+&'($,<(>K-<&,5&?!C2"1'!Y".-*,?!U.*/3,(!s,22,3?!.*(!U.*1$.3!Z$.36.?!]'2)!WPPP!

LR% :3&(C"/&("6(.3&(A.$.&(-,(@%"*".-,#(L-5%"6-,$,5&(F,'.-.+.-",'?!:i0"2,!T.7,*'?!]'*,!WPPP!

LL( :3&(I&.&%*-,$,.'("6(>*2/"=*&,.(A.$.+'(-,(>#=2.?!<.-'"!C%%..(?!M.&6.!\2RV.6"("?!.*(!C5$&,3!^;!C$6,(?!
]'*,!WPPP!

LQ! )3$,#&'(-,(F,.%$3"+'&3"/<(4$;"%(9//"5$.-",(."(>,K-%",*&,.$/(P""<'()"//&5.-",N(9()$'&(A.+<=(6%"*(C+%$/(
Q&2$/?!N3"%0"22.!C;!:115,?!U.)!WPPP!

LI! G"*&,J'(9''&.'($,<(F,.%$3"+'&3"/<(9//"5$.-",(-,(C+%$/(H$,#/$<&'3N(:&'.-,#(L&$'+%&'("6(H$%#$-,-,#(
@"8&%?!C-*,%!<;!h'"%'68"*-!.*(![i*i("0&,!(,!2.![3"j3,?!C73"2!WPPP!

L*! F,.%$3"+'&3"/<(F*2$5.("6(:%$,'6&%("6(L"<&%,(9#%-5+/.+%$/(:&53,"/"#=N(9(P&,<&%(@&%'2&5.-K&?!<'0$"3.!
#.8.%%'6!b.+,(?!C73"2!WPPP!

LP! F,.%$3"+'&3"/<(9//"5$.-",($,<(P&,<&%(C&/$.-",'N(Q&8(>*2-%-5$/(>K-<&,5&(6%"*(U"+%(I&K&/"2-,#()"+,.%-&'?!
C-*,%!<;!h'"%'68"*-!.*(!]1$*!C;!U.2'00"1?!C73"2!WPPP!

LD( _+$/-.=("%(_+$,.-.=[(:3&(A+22/=VA-<&(I&.&%*-,$,.'("6(@%-*$%=(A53""/-,#(-,(C+%$/(L"Y$*;-X+&?!Z'($.*%$'!
V.*(.!.*(!c,**,&$!<;!Z"62,3?!U.30$!WPPP!

LB( @$.38$='("6(C+%$/(I&K&/"2*&,.(-,(L$<$#$'5$%N(9,(>*2-%-5$/(F,K&'.-#$.-",("6(.3&()%-.-5$/(:%-$,#/&("6(
>,K-%",*&,.$/(A+'.$-,$;-/-.=E(>5","*-5(P%"8.3E($,<(@"K&%.=(9//&K-$.-",?!U.*/3,(!s,22,3?!:i0"2,!T.7,*'?!
[.3&!U"*&,*?!\2".*,!<.2"%1*?!Yi%"3i!<.*(3".*."+1?!.*(!:2.'(,!<.*(3".*.3"%1.?!U.30$!WPPP!

L)( :3&()",'.%$-,.'(."(P""<()3-/<()$%&(@%$5.-5&'(-,(955%$N(F*2/-5$.-",'(6"%(@%"#%$*'?!U.3-.3,&!C36.3R
c2,6,%'?!U.3",!#;!<',2?!Y.*",2!9;!U.B4,22?!:.312!\;!T,+"*?!.*(!Z.'2!Z;!U133"%?!M,83'.3)!WPPP!

LC! Q",.%$<-.-",$/()%"2'($,<(4$,<(955+*+/$.-",(9*",#(P+$.&*$/$,(A*$//3"/<&%'N(F'(.3&(F*2$5.(A+'.$-,$;/&[!
:.21-,31!:.32,&&1?!M,83'.3)!WPPP!

QR( 9<+/.(!&$/.3(-,(.3&(:-*&("6(I%"+#3.?!]1$*!V1(("*1&&!.*(!["22!c"*%,)?!].*'.3)!WPPP!
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QL! I&.&%*-,$,.'("6(@"K&%.=(-,(L"Y$*;-X+&N(RSSbVSa?!9.'3.+!Y.&&?!c,**,&$!Z"62,3?!Z.*@'5&.!U'5$,3@,,?!.*(!
9.83",2!Y.+.?!].*'.3)!WPPP!

QQ! :3&(@"/-.-5$/(>5","*=("6(U""<(A+;'-<=(C&6"%*(-,(>#=2.?!#.66"!9'&*,3?!b1+,68,3!HKKK;!

QI! C$-'-,#(@%-*$%=(A53""/(>,%"/*&,.(-,(I&K&/"2-,#()"+,.%-&'N(:3&(C&/$.-K&(F*2"%.$,5&("6(A+22/=($,<(
I&*$,<?!Z'($.*%$'!V.*(.?!b1+,68,3!HKKK!

Q*! I&.&%*-,$,.'("6(@"K&%.=(-,(>#=2.E(RSSa?!9.'3.+!I$..!.*(!Y,.*!]122"//,?!S0&18,3!HKKK!

QP! )$,()$'3(:%$,'6&%(@%"#%$*'(G"%Z(-,(C&'"+%5&V@""%()"+,.%-&'[(:3&(>\2&%-&,5&(-,(L"Y$*;-X+&?!].*!A;!
T14?!].6,%!T;!9.33,&&?!.*(!e"&d3".!9"*@.?!S0&18,3!HKKK!

QD! A"5-$/(C"/&'E(!+*$,()$2-.$/E($,<(.3&(F,.%$3"+'&3"/<(I-K-'-",("6(4$;"%N(>K-<&,5&(6%"*(@$Z-'.$,?!U.30,2!
M./0$.67%!.*(!C-*,%!<;!h'"%'68"*-?!S0&18,3!HKKK!

QB! d$/-<-.=("6(C$2-<(>'.-*$.&'("6(!"+'&3"/<(G&$/.3($,<(F,5"*&(6"%(!&$/.3(A+%K&='(-,(C+%$/(96%-5$?!Z.'2!Z;!
U133"%?!:.21-,31!:.32,&&1?!]1$*!V1(("*1&&?!.*(!T'0!];!U;!:$3"%&".,*%,*?!S0&18,3!HKKK!

Q)! A"5-$/()$2-.$/($,<(F,5"*&(P&,&%$.-",(-,(A"+.3(96%-5$E(RSSeVSf?!]1$*!U.2'00"1?!T.43,*0,!V.((.(?!.*(!
]'2".*!U.)?!Z,7&,68,3!HKKK!

QC! )3-/<(!&$/.3()$%&(I&*$,<(-,($(I&K&/"2-,#()"+,.%=N(0,5",<-.-",$/(>'.-*$.&'(6%"*(.3&(@3-/-22-,&'?!c,22)!
V.226.*?!C'-'%&!HKKK!

IR% A+22/=(C&'2",'&("6(G&'.(96%-5$,(9#%-5+/.+%$/(!"+'&3"/<'N(F*2/-5$.-",'("6(F,.%$3"+'&3"/<(@%&6&%&,5&(
!&.&%"#&,&-.=?!T"%.!:;!Z6"&$!.*(!],.*RN.'2!:$.+.%?!]'2)!HKKK!

IL! >$%/=()3-/<3""<(Q+.%-.-",($,<(95$<&*-5(953-&K&*&,.N(9(4",#-.+<-,$/(9,$/='-'?!N.'2!92,44,?!V.*.*!
].018)?!.*(!\2"=.8,&$!c"*-?!U.)!HKKK!

IQ! I&.&%*-,$,.'("6(!"+'&3"/<(955&''(."($,<(@$%.-5-2$.-",(-,(U"%*$/($,<(F,6"%*$/()%&<-.(L$%Z&.'(-,(L$/$8-?!
C2"1'!Y".-*,?!C73"2!HKKK!

II! G"%Z-,#(G"*&,(-,($,(0%;$,(A&..-,#N(:%$<&%'E(d&,<"%'E($,<(U""<(A&5+%-.=(-,(955%$?!:.312!\;!T,+"*?!Y.*",2!
9;!U.B4,22?!U.3-.3,&!C36.3Rc2,6,%'?!U.3",!#;!<',2?!Z.'2!Z;!U133"%?!.*(!:2,6,*&!C$".(,5,?!C73"2!HKKK!

I*! 9%&(I&.&%*-,$,.'("6(C+%$/($,<(0%;$,(U""<(A&5+%-.=($,<(Q+.%-.-",$/(A.$.+'(I-66&%&,.[(A"*&(F,'-#3.'(6%"*(
L"Y$*;-X+&?!].6,%!T;!9.33,&&!.*(!U.3",!#;!<',2?!C73"2!HKKK!

IP! A"*&(0%;$,(U$5.'("6(4-6&N(F*2/-5$.-",'(6"%(C&'&$%53($,<(@"/-5=?!U.3",!#;!<',2?!T.43,*0,!V.((.(?!.*(!
].6,%!T;!9.33,&&?!C73"2!HKKK!

ID! 9%&(0%;$,(@"K&%.=($,<(0,<&%,+.%-.-",(P%"8-,#[(A"*&(Q&8/=(9''&*;/&<(>K-<&,5&?!T.43,*0,!V.((.(?!
U.3",!#;!<',2?!.*(!].6,%!T;!9.33,&&?!C73"2!HKKK!

IB! P""<()$%&(@%$5.-5&'()$,(L-.-#$.&(.3&(Q&#$.-K&(>66&5.'("6(@"K&%.=($,<(4"8(L$.&%,$/(A53""/-,#(",(
)3-/<%&,g'(Q+.%-.-",$/(A.$.+'N(>K-<&,5&(6%"*(955%$?!U.3",!#;!<',2?!:.312!\;!T,+"*?!U.3-.3,&!C36.3R
c2,6,%'?!Y.*",2!U.B4,22?!.*(!Z.'2!Z;!U133"%?!C73"2!HKKK!

I)! I"&'(P&"#%$23-5(:$%#&.-,#("6(Q+.%-.-",(F,.&%K&,.-",'(L$Z&(A&,'&(-,()-.-&'[(>K-<&,5&(6%"*(9;-<M$,($,<(
955%$?!Z.'2!Z;!U133"%?!:.312!T,+"*?!U.3-.3,&!C36.3Rc2,6,%'?!Y.*",2!U.B4,22?!.*(!U.3",!#;!<',2?!C73"2!
HKKK!

IC! >\2/$-,-,#()3-/<(L$/,+.%-.-",(-,(I&K&/"2-,#()"+,.%-&'N(9()%"''V)"+,.%=(9,$/='-'?!T"%.!:;!Z6"&$!.*(!
T.43,*0,!V.((.(?!C73"2!HKKK!

*R! @/$5&*&,.($,<(B+.%&$53("6(P%"+2VH$'&<()%&<-.(B%#$,-Y$.-",'N(:3&()$'&'("6(9A9E(HC9)E($,<(@CBA!FW9(
-,(H$,#/$<&'3?!U.*1$.3!Z$.36.!.*(!U.*/3,(!s,22,3?!U.30$!HKKK!

*L! G"*&,g'(4$,<(C-#3.'(-,(.3&(:%$,'-.-",(."(F,<-K-<+$/-Y&<(B8,&%'3-2N(F*2/-5$.-",'(6"%(.3&(L$,$#&*&,.("6(
:%&&(C&'"+%5&'(-,(G&'.&%,(P3$,$?!C-*,%!h'"%'68"*-?!\22,*!N.)1*-.)1*-?!];![;!C"(11?!.*(!c,"@"31!S&%'5.?!
M,83'.3)!HKKK!

*Q! :3&(A.%+5.+%&("6(G$#&'(I+%-,#(.3&(>5","*-5(:%$,'-.-",(-,(C"*$,-$?!\66.*',2!Z51'/".%?!M,83'.3)!HKKK!

*I! !"8(I"&'(.3&(!+*$,(C-#3.'(@&%'2&5.-K&(!&/2(."(A3$2&(.3&(U""<($,<(Q+.%-.-",(@"/-5=(C&'&$%53(9#&,<$[?!
T.43,*0,!V.((.(!.*(!C3*,!S%$.'-?!M,83'.3)!HKKK!
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**! >66-5-&,5=(-,(F,.%$3"+'&3"/<(C&'"+%5&(9//"5$.-",?!U.30,2!M./0$.67%?!Y,0,68,3!HKK`!

*P! >,<"#&,&-.=("6(A53""/-,#(-,(.3&(G$#&(U+,5.-",N(>K-<&,5&(6%"*(.3&(C+%$/(@3-/-22-,&'?!]1$*!U.2'00"1?!
b1+,68,3!HKK`!

*D! 9#%-5+/.+%$/(G$#&'($,<(U""<(@%-5&'(-,(>#=2.N(9(P"K&%,"%$.&V4&K&/(9,$/='-'(6"%(RSabVRSSe?!9.'3.+!Y.&&!
.*(!],**"/,3!S26%&,(?!b1+,68,3!HKK`!

*B! :&'.-,#(Q$'3(H$%#$-,-,#(!"+'&3"/<(L"<&/'(G-.3(:-*&VA&%-&'(I$.$?!]1$*!V1(("*1&&!.*(!:$3"%&17$,3!C(.6?!
b1+,68,3!HKK`!

*)! 0%;$,()3$//&,#&'(."(U""<($,<(Q+.%-.-",(A&5+%-.=N(9(C&K-&8("6(U""<(A&5+%-.=E(!&$/.3E($,<()$%&#-K-,#(-,(.3&(
)-.-&'?!U.3",!#;!<',2?!].6,%!T;!9.33,&&?!Z.'2!Z;!U133"%?!Y.*",2!U.B4,22?!C3*,!S%$.'-?!N.&3"0,!\*-2,?!
N'3*"6.!U,*1*?!C2"%1*!Z2.05?!.*(!T.43,*0,!V.((.(?!S0&18,3!HKK`!

*C! )"*2+.$.-",$/(:""/'(6"%(@"K&%.=(L&$'+%&*&,.($,<(9,$/='-'?!9.'3.+!Y.&&?!S0&18,3!HKK`!

PR! 9(@%"6-/&("6(@"K&%.=(-,(>#=2.N(RSSa?!9.'3.+!Y.&&?!Y,.*!]122"//,?!.*(!U.*1$.3!Z$.36.?!C'-'%&!HKK`;!

PL! !+*$,()$2-.$/E(@%"<+5.-K-.=E($,<(4$;"%(9//"5$.-",(-,(C+%$/(@$Z-'.$,?!U.30,2!M./0$.67%!.*(!C-*,%!<;!
h'"%'68"*-?!]'2)!HKK`!

PQ! @"K&%.=(-,(F,<-$($,<(F,<-$,(A.$.&'N(9,(02<$.&?!9.'3.+!Y.&&?!]'2)!HKK`!

PI! F*2$5.("6(955&''(."()%&<-.(",(F,5"*&($,<(U""<(A&5+%-.=(-,(L$/$8-?!C2"1'!Y".-*,?!]'2)!HKK`!

P*! I"&'(0%;$,(9#%-5+/.+%&(!&/2(@%&K&,.(L$/,+.%-.-",[(>K-<&,5&(6%"*(W$*2$/$?!Y.*",2!U.B4,22?!:.312!T,+"*?!
.*(!]1.**,!:%,&,?!]'*,!HKK`!

PP! )$,(U9Bg'(L&$'+%&("6()3%",-5(0,<&%,"+%-'3*&,.(H&(A.%&,#.3&,&<[?!T"%.!:;!Z6"&$?!4"&$!.!C&'2",'&!8)!
T1-.*!b."5,*?!U.)!HKK`!

PD! !"8(C&/-$;/&(9%&(P%"+2(F,6"%*$,.(C$.-,#'[(9(:&'.("6(U""<(A&5+%-.=(C$.-,#(-,(!",<+%$'?!9"22,%![,3-,31*?!
Z.'2!Z'&51+,3!U133"%?!.*(!]'.*!U.*',2!U,("*.![.*,-.%?!C73"2!HKK`!

PB! U$%*(@%"<+5.-K-.=($,<(C+%$/(@"K&%.=(-,(F,<-$?!9.'3.+!Y.&&!.*(!U.3&"*!<.+.22"1*?!U.30$!HKK`!

P)! :3&(@"/-.-5$/(>5","*=("6(0%;$,(U""<(A&5+%-.=(-,(A+;VA$3$%$,(96%-5$?!Y.*!U.B4,22?!M,83'.3)!HKK`!

PC! )$,(_+$/-.$.-K&($,<(_+$,.-.$.-K&(L&.3"<'(A&%K&()"*2/&*&,.$%=(@+%2"'&'(6"%(@"/-5=(C&'&$%53[(>K-<&,5&(
6%"*(955%$?!Y.*!U.B4,22?!].*'.3)!HKK`!

DR! G3"'&(><+5$.-",(L$..&%'(-,(.3&(I&.&%*-,$.-",("6(!"+'&3"/<(F,5"*&N(>K-<&,5&(6%"*($(I&K&/"2-,#()"+,.%=?!
Y,.*!]122"//,?!b1+,68,3!HKKO!

DL! A='.&*$.-5()/-&,.()",'+/.$.-",(-,(I&K&/"2*&,.N(:3&()$'&("6(U""<(@"/-5=(C&'&$%53(-,(P3$,$E(F,<-$E(W&,=$E(
$,<(L$/-?!Z'3,%$!:$.*(3.![.8'?!T)**!<;![314*?!.*(![1**",!U0:2.//,3&)?!b1+,68,3!HKKO!

DQ! G3=(I"(L-#%$,.'(C&*-.[(9,(9,$/='-'(6"%(.3&(I"*-,-5$,(A-&%%$?![i*i("0&,!(,!2.![3"j3,?!C2."*!(,!].*+3)?!
Z)2+",!T.68,3&?!.*(!\2"%.8,&$!Z.(1'2,&?!S0&18,3!HKKO!

DI! :3&(P9@d0()$'3(:%$,'6&%(@%"#%$*(-,(L"Y$*;-X+&N(9,($''&''*&,.?!9.'3.+!Y.&&?!\22,*!N.)1*-.)1*-?!
].6,%!T;!9.33,&&?!.*(!U.3",!<',2?!S0&18,3!HKKO!

D*! L$%Z&.(955&''(;=(A*$//3"/<&%(U$%*&%'(-,(L$/$8-N(F*2/-5$.-",'(6"%(:&53,"/"#=(9<"2.-",E(9#%-5+/.+%$/(
@%"<+5.-K-.=E($,<()%"2(F,5"*&?!U.*/3,(!s,22,3?!C2"1'!Y".-*,?!.*(!:$.32,%!U.&.).?!Z,7&,68,3!HKKO!

DP! :3&(F*2$5.("6()3$,#&'(-,()"**",(@%"2&%.=(C&'"+%5&(L$,$#&*&,.(",(F,.%$3"+'&3"/<(9//"5$.-",?!N$"2"7!
U.--%!.*(!]1$*!V1(("*1&&?!Z,7&,68,3!HKKO!

DD! !+*$,(L-/Zh9,(F,K-'-;/&(U""<(C&'"+%5&?!C**,!V.&2~)!.*(!C3*,!S%$.'-?!C'-'%&!HKKO!

DB! :3&(I&.&%*-,$,.'("6(I&*$,<(6"%(L-5%",+.%-&,.'N(9,(9,$/='-'("6(C+%$/(!"+'&3"/<'(-,(H$,#/$<&'3?!V14.3&$!
\;![1'"%!.*(!U.3)!].*,!9;!b1+,*.3"1R<,,%,?!C'-'%&!HKKO!

D)! F'(:3&%&($,(F,.%$3"+'&3"/<(gU/=2$2&%(>66&5.g[(>K-<&,5&(6%"*($(A53""/(U&&<-,#(@%"#%$*?!V.*.*!].018)?!
C'-'%&!HKKO!

DC! @/$,.(H%&&<-,#N(9(4",#V:&%*(A.%$.&#=(6"%(.3&()",.%"/("6(`-,5(I&6-5-&,5=(-,(d+/,&%$;/&(@"2+/$.-",'?!U.3",!
#;!<',2!.*(!V14.3&$!\;![1'"%?!]'2)!HKKO!
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BR! P&,<&%E(@%"2&%.=(C-#3.'E($,<(Q$.+%$/(C&'"+%5&'?!<'&$!U,"*=,*RY"05?!T)**!<;![314*?!V"2.3)!Z"6%!
M,2(%&,"*?!.*(!C-*,%!<;!h'"%'68"*-?!U.)!HKKO!

BL! I&K&/"2-,#($(C&'&$%53($,<(95.-",(9#&,<$(6"%(>\$*-,-,#(0%;$,-Y$.-",($,<()$%&#-K-,#N(>\$*2/&'(6%"*(
A"+.3&%,($,<(>$'.&%,(96%-5$?!N.&3"0,!T;!\*-2,?!N'3*"6.!U,*1*?!].6,%!T;!9.33,&&?!.*(!C2"%1*!Z2.05?!C73"2!
HKKO!

BQ! iH$%#$-,-,#i($,<(P&,<&%(C&/$.-",'N(G-.3-,($,<(H&=",<(.3&(!"+'&3"/<?!["*.!C-.34.2?!U.30$!HKKO!

BI! G3=(!$K&(A"*&(F,<-$,(A.$.&'(@&%6"%*&<(H&..&%(:3$,(B.3&%'($.(C&<+5-,#(C+%$/(@"K&%.=[?!9.'3.+!Y.&&!.*(!
U.3&"*!<.+.22"1*?!U.30$!HKKO!

B*! G$.&%E(!&$/.3E($,<(F,5"*&N(9(C&K-&8?!]1$*!V1(("*1&&?!M,83'.3)!HKKO!

BP! )3-/<()$%&(@%$5.-5&'(9''"5-$.&<(8-.3(@"'-.-K&($,<(Q&#$.-K&(Q+.%-.-",$/(B+.5"*&'(6"%()3-/<%&,(-,(
H$,#/$<&'3N(9(I&'5%-2.-K&(9,$/='-'?!Z$'8$!c;!c'6.3!<.*-,?!<'0$"3.!b.+,(?!.*(!Z.31@![$.&&.3."?!M,83'.3)!
HKKO!

BD! H&..&%(C-53E("%(H&..&%(:3&%&[(P%$,<2$%&,.(G&$/.3E()"%&'-<&,5&E($,<(F,.%$3"+'&3"/<(9//"5$.-",?!C-*,%!<;!
h'"%'68"*-?!].*'.3)!HKKO!

BB! 9/.&%,$.-K&(922%"$53&'(."(4"5$.-,#(.3&(U""<(F,'&5+%&N(_+$/-.$.-K&($,<(_+$,.-.$.-K&(>K-<&,5&(6%"*(A"+.3(
F,<-$?!c"68,32)!:$'*-?!T.43,*0,!V.((.(?!].).%$3,,!<.6.53"%$*.?!.*(!M3.*5!<",2)?!].*'.3)!HKKO!

B)! 4-K&'."5Z(F,5"*&E(L$/&cU&*$/&(9,-*$/'E($,<(F,&X+$/-.=(-,(C+%$/(@$Z-'.$,?!<"0$.3(!V;!C(.6%?!]3;?!
b1+,68,3!HKKJ!

BC! L$5%"&5","*-5()%-'&'($,<(@"K&%.=(L",-."%-,#N(9()$'&(A.+<=(6"%(F,<-$?!9.'3.+!Y.&&!.*(!U.3&"*!<.+.22"1*?!
b1+,68,3!HKKJ!

)R! U""<(A&5+%-.=($,<(Q+.%-.-",(F*2/-5$.-",'("6(F,.%$3"+'&3"/<(H-$'N(9(C&K-&8("6(4-.&%$.+%&?!T.43,*0,!V.((.(?!
:$3"%&"*,!N,{.?!:$"='3'!b"%$"(.?!C-*,%!h'"%'68"*-?!.*(!C2"%1*!Z2.05?!Z,7&,68,3!HKKJ!

)L! )$%&($,<(Q+.%-.-",N()",5&2.'($,<(L&$'+%&*&,.?!N.&3"0,!T;!\*-2,?!N'3*"6.!U,*1*?!.*(!T.43,*0,!V.((.(?!
C'-'%&!HKKJ!

)Q! C&*-..$,5&'E(F,5"*&(I-'.%-;+.-",E($,<(C+%$/(9''&.(955+*+/$.-",?!<"0$.3(!V;!C(.6%?!]3;?!C'-'%&!HKKJ!

)I! !"8()$,(A$6&.=(Q&.'(I"(L"%&(8-.3(4&''[(P&,&%$/(F''+&'(8-.3(A"*&(>K-<&,5&(6%"*(A"+.3&%,(96%-5$?!
T.43,*0,!V.((.(!.*(!U.*/3,(!s,22,3?!]'2)!HKKJ!

)*! C&2$=*&,.(@&%6"%*$,5&(-,(P%"+2VH$'&<(5%&<-.(@%"#%$*'(-,(H$,#/$<&'3N(9,(>*2-%-5$/(9,$/='-'?!U.*1$.3!
Z$.36.!.*(!U.*/3,(!s,22,3?!]'2)!HKKJ!

)P! I&*$,<(6"%(!-#3Vd$/+&(A&5",<$%=()%"2'(-,(I&K&/"2-,#()"+,.%-&'N(:3&()$'&("6(@".$."&'(-,(H$,#/$<&'3($,<(
@$Z-'.$,?!V14.3&$!\;![1'"%!.*(!93,-13)!Z01&&?!U.)!HKKJ!

)D! I&.&%*-,$,.'("6(C&2$=*&,.(@&%6"%*$,5&(-,()%&<-.(P%"+2'N(:3&(C"/&("6(@%"#%$*(I&'-#,E(F,.%$VP%"+2(C-'Z(
@""/-,#E($,<(A"5-$/()"3&'-",(-,(L$<$#$'5$%?!U.*/3,(!s,22,3?!U.)!HKKJ!

)B! )3-/<(I&K&/"2*&,.N(d+/,&%$;-/-.=($,<(C&'-/-&,5&?!N.&3"0,!T;!\*-2,?!Z.3.$!:.%&2,?!.*(!N'3*"6.!U,*1*?!C73"2!
HKKJ!

))! C+%$/(U-,$,5-$/(@"/-5-&'(6"%(U""<(A&5+%-.=("6(.3&(@""%N(L&.3"<"/"#-&'(6"%($(L+/.-5"+,.%=(C&'&$%53(@%"M&5.?!
U.*/3,(!s,22,3?!C5$&,3!C$6,(?!Z'3,%$![.8'?!Z'6"&,3![310.?!C2"1'!Y".-*,?!.*(!U.*1$.3!Z$.36.?!C73"2!
HKKJ!

)C! G"*&,g'(>5","*-5(9<K$,5&*&,.(:3%"+#3(9#%-5+/.+%$/()3$,#&N(9(C&K-&8("6(I","%(>\2&%-&,5&?!:$3"%&"*,!
N,{.?!N.&3"05!A,88?!.*(!T.43,*0,!V.((.(?!M,83'.3)!HKKJ!

CR! P&,<&%($,<(@"K&%.=N(Q&8(>K-<&,5&(6%"*(R^(I&K&/"2-,#()"+,.%-&'?!C-*,%!<;!h'"%'68"*-?!T.43,*0,!
V.((.(?!.*(!:$3"%&"*,!N,{.?!Y,0,68,3!HKK_!

CL! L&$'+%-,#(U""<(F,'&5+%-.=N(:3&(U%&X+&,5=($,<(A&K&%-.=("6(i)"2-,#(A.%$.&#-&'Ei!Y.*",2!9;!U.B4,22?!
Y,0,68,3!HKK_!

CQ! 9(U""<(I&*$,<(A='.&*(H$'&<(",(I&*$,<(6"%()3$%$5.&%-'.-5'N(F6(:3&%&(F'(i)+%K$.+%&i(-,(.3&(A/+.'Z=(L$.%-\E(
G3$.(I"(.3&()+%K&'(4""Z(4-Z&($,<(G3=[?!V14.3&$!\;![1'"%?!Y,0,68,3!HKK_!
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CI! P&,<&%(I-66&%&,.-$/'(-,(U$%*(@%"<+5.-K-.=N(F*2/-5$.-",'(6"%(!"+'&3"/<(>66-5-&,5=($,<(9#%-5+/.+%$/(@"/-5=?!
V.312(!C2(,36.*?!]1$*!V1(("*1&&?!T.43,*0,!V.((.(?!.*(!:$3"%&17$,3!^(3)?!C'-'%&!HKK_!

C*! P&,<&%(I-66&%&,5&'(-,(9#%-5+/.+%$/(@%"<+5.-K-.=N(9(A+%K&=("6(>*2-%-5$/(>K-<&,5&?!C-*,%!<;!h'"%'68"*-?!
]'2)!HKK_!

CP! L$%Z&.(I&K&/"2*&,.($,<(U""<(I&*$,<(-,(C+%$/()3-,$?!]"5'*!V'.*-!.*(!Z01&&!<1=,22,?!]'*,!HKK_!

CD! :3&(>\.&,<&<(U$*-/=($,<(F,.%$3"+'&3"/<(9//"5$.-",N(F,3&%-.$,5&($,<(F,K&'.*&,.'(-,()3-/<%&,(-,(.3&(C+%$/(
@3-/-22-,&'?!C-*,%!<;!h'"%'68"*-?!U.30$!HKK_!

CB! I&.&%*-,$,.'("6()%&<-.(C$.-",-,#N(9(A.+<=("6(F,6"%*$/(4&,<&%'($,<(U"%*$/()%&<-.(P%"+2'(-,(L$<$#$'5$%?!
U.*/3,(!s,22,3?!S0&18,3!HKKX!

C)! 9#%-5+/.+%$/(:&53,"/"#=($,<(U""<(@"/-5=(."()"*;$.(F%",(I&6-5-&,5=(-,(I&K&/"2-,#()"+,.%-&'?!V14.3&$!\;!
[1'"%?!C'-'%&!HKKX!
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