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AR^PV QfNb[V^ PU[V_V PR \^[QaV`(

9Q``Q Z[`UOQ Pha`UXU_M`U[Z O[Z`UQZ` PQ_ UZR[^YM`U[Z_ Q` PQ_ O[Z_USZQ_ PQ _vOa^U`v
UY\[^`MZ`Q_ O[ZOQ^ZMZ` Xha`UXU_M`U[Z Q` XhQZ`^Q`UQZ PQ b[`^Q M\\M^QUX(

@U^Q M``QZ`UbQYQZ` OQ``Q Z[`UOQ Pha`UXU_M`U[Z MbMZ` Pha`UXU_Q^ b[`^Q M\\M^QUX Q` XM O[Z_Q^bQ^
\[a^ O[Z_aX`M`U[Z aX̀ v ÛQa^Q(

>PrZR Hd\R #)(*)2&%.)+*

5J9FH>GG9A9BH FU_]aQ PQ NXQ__a^Q_ S^MbQ_ [a PMZSQ^ PQ Y[^`

F>GEI9 8fl@97HFC7IH>CB FU_]aQ PhvXQO`^[Oa`U[Z

GLA6C@9 >GC 1*+* K*,+ *J9FH>GG9A9BH ) 1>GEI9 8">B79B8>9 ' A5H>QF9G >BZ5AA56@9G

A>G9 9B <5F89 FU_]aQ PQ NXQ__a^Q_ [a PQ P[YYMSQ_ YM`v^UQX_

>ADCFH5BH I`UXU_M Ù[Z O[^^QO`Q PQ XhM\\M^QUX
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+ 7CBG><B9G 89 Gl7IF>Hl

+(+ 5bR^`V__RYRZ`_ ToZo^Nac ^RXN`VS_ m XN _oPa^V`o

@V^R N``RZ`VbRYRZ` XN \^o_RZ`R Z[`VPR Qfa`VXV_N`V[Z
R` XN P[Z_R^bR^ \[a^ aZR P[Z_aX`N`V[Z aX`o^VRa^R(

A>G9 9B <5F894 AMUZ`QZU^ PvSMSvQ_ XQ_
[abQ^`a^Q_ PQ bQZ`UXM`U[Z PMZ_ X!QZOQUZ`Q PQ X!M\\M^QUX
[a PMZ_ XM _`^aO`a^Q P!QZOM_`^QYQZ`(

A>G9 9B <5F894 BQ \M_ a`UXU_Q^ PQ PU_\[_U`UR_
YvOMZU]aQ_ [a Ma`^Q_ Y[eQZ_ \[a^ MOOvXv^Q^ XQ
\^[OQ__a_ PQ PvSUb^MSQ Ma`^Q_ ]aQ OQad
^QO[YYMZPv_ \M^ XQ RMN^UOMZ`(

A>G9 9B <5F894 BQ \M_ a`UXU_Q^ P!M\\M^QUX_
vXQO`^U]aQ_ r X!UZ`v^UQa^ Pa O[Y\M^`UYQZ` PQ _`[OWMSQ
PQ_ PQZ^vQ_& r Y[UZ_ ]a!UX_ ZQ _[UQZ` Pa `e\Q
^QO[YYMZPv \M^ XQ RMN^UOMZ`(

A>G9 9B <5F894 BQ \M_ QZP[YYMSQ^ XQ OU^OaU`
PQ ^vR^USv^M`U[Z(

A>G9 9B <5F894 @[^_]aQ b[a_ \[_U`U[ZZQf
X!M\\M^QUX& M__a^Qf'b[a_ ]aQ XQ OsNXQ P!MXUYQZ`M`U[Z
Z!Q_` \M_ O[UZOv [a QZP[YYMSv(

A>G9 9B <5F894 B!UZ_`MXXQf \M_ \Xa_UQa^_ \^U_Q_
PQ O[a^MZ` \[^`M`UbQ_ [a MXUYQZ`M`U[Z_ \[^`M`UbQ_ r
X!M^^Uu^Q PQ X!M\\M^QUX(

A>G9 9B <5F894 D[a^ vbU`Q^ `[a` ^U_]aQ P{ r
@">BGH56>@>HP 89 @"5DD5F9>@$ 79@I>%7> 8C>H RHF9 YKP

O[ZR[^YvYQZ` Mad UZ_`^aO`U[Z_ _aUbMZ`Q_ 4
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GU b[`^Q M\\M^QUX a`UXU_Q XQ F0**M O[YYQ ^vR^USv^MZ`
"OQ``Q UZR[^YM`U[Z Q_` UZPU]avQ _a^ Xhv`U]aQ``Q Pa
^vR^USv^M`Qa^#& bQUXXQ^ r vbU`Q^ PhQZP[YYMSQ^ XQ_
vXvYQZ`_ Pa ^vR^USv^M`Qa^ X[^_ PQ _[Z `^MZ_\[^` Q` PQ
_[Z UZ_`MXXM`U[Z( @Q F0**M Q_` aZ SMf ZM`a^QX
^Q_\QO`aQad PQ XhQZbU^[ZZQYQZ`& YMU_ UX Q_` Qd\X[_UR(
<Z OM_ PQ RaU`Q ^v_aX`MZ` PhaZ P[YYMSQ [OOM_U[ZZv
5IK P@PA9BHG 8I FP;F><PF5H9IF$ 8PD@579F 79 89FB>9F 5YB

89 @XP@C><B9F 89 HCIH9 Z5AA9 BI9 CI GCIF79 89

OTMXQa^ Q` Mv^Q^ XM \UuOQ [z _Q `^[abQ XhM\\M^QUX
\QZPMZ` ]aQX]aQ_ YUZa`Q_(

T @[^_ Pa `^MZ_\[^` [a PQ XM YU_Q QZ \XMOQ Pa
^vR^USv^M`Qa &̂ ZQ \M_ QZP[YYMSQ^ XQ OU^OaU` Pa SMf
^vR^USv^MZ`(

T BQ \M_ _`[OWQ^ PMZ_ OQ` M\\M^QUX PQ_ _aN_`MZOQ_
Qd\X[_UbQ_ `QXXQ_ ]aQ PQ_ Mv^[_[X_ O[Z`QZMZ` PQ_
<5M DFCDI@G9IFG >BZ5AA56@9G&

T 9Q` M\\M^QUX Q_` PQ_`UZv r w`^Q a`UXU_v PMZ_ PQ_
M\\XUOM`U[Z_ P[YQ_`U]aQ_ Q` MZMX[SaQ_ `QXXQ_ ]aQ4

! XQ_ O[UZ_ OaU_UZQ_ ^v_Q^bv_ Ma \Q^_[ZZQX PQ_
YMSM_UZ_& Na^QMad Q` Ma`^Q_ QZbU^[ZZQYQZ`_
\^[RQ__U[ZZQX_5

! XQ_ RQ^YQ_ Q` Xha`UXU_M`U[Z \M^ XQ_ OXUQZ`_ PQ_ Ty`QX_&
Y[`QX_ Q` Ma`^Q_ QZbU^[ZZQYQZ`_ r OM^MO`u^Q
^v_UPQZ`UQX5

! XQ_ QZbU^[ZZQYQZ`_ PQ `e\Q OTMYN^Q_ PhTy`Q_5

! XM ^Q_`Ma^M`U[Z Q` Ma`^Q_ M\\XUOM`U[Z_ _UYUXMU^Q_
T[^YU_ XM bQZ`Q Ma Pv`MUX(
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T 2> @5 DF>G9 B9 7CFF9GDCB8 D5G N @5 Y7=9 8I

^vR^USv^M`Qa &̂ QXXQ P[U` w`^Q ^QY\XMOvQ \M^ XQ
RMN^UOMZ`& \M^ aZ `QOTZUOUQZ [a \M^ PQ_ \Q^_[ZZQ_ PQ
EI5@>Y75H>CB G>A>@5>F9 5YB 8XPJ>H9F HCIH 85B<9F&

T @Q OsNXQ vXQO`^U]aQ PQ b[`^Q ^vR^USv^M`Qa^ Q_` YaZU
8XIB9 Y7=9 89 A>G9 N @5 H9FF9 GDP7>5@9& +9@@9%7>

P[U` w`^Q N^MZOTvQ r aZQ \^U_Q YU_Q r XM `Q^^Q MbQO
aZ PU_V[ZO`Qa^ PQ +0 MY\u^Q_ QZ MY[Z`( GU b[`^Q
X[SQYQZ` ZQ O[Y\[^`Q \M_ PQ \^U_Q PQ OQ `e\Q&
\^Uu^Q PhQZ RMU^Q UZ_`MXXQ^ aZQ \M^ aZ vXQO`^UOUQZ
EI5@>YP&

T 9Q` M\\M^QUX \Qa` w`^Q a`UXU_v \M^ PQ_ QZRMZ`_
sSv_ P!Ma Y[UZ_ 2 MZ_ Q` \M^ PQ_ \Q^_[ZZQ_
MeMZ` PQ_ OM\MOU`v_ \Te_U]aQ_& _QZ_[^UQXXQ_ [a
YQZ`MXQ_ ^vPaU`Q_ [a PvZavQ_ PhQd\v^UQZOQ [a
PQ O[ZZMU__MZOQ& _!UX_ "_U QXXQ_# _[Z` O[^^QO`QYQZ`
_a^bQUXXv"Q#_ [a _U PQ_ UZ_`^aO`U[Z_ ^QXM`UbQ_ r
X!a`UXU_M`U[Z PQ X!M\\M^QUX QZ `[a`Q _vOa^U`v XQa^ [Z`
v`v P[ZZvQ_ Q` _U XQ_ ^U_]aQ_ QZO[a^a_ [Z` v`v
M\\^vTQZPv_( @Q_ QZRMZ`_ ZQ P[UbQZ` \M_ V[aQ^ MbQO
XhM\\M^QUX( @Q ZQ``[eMSQ Q` X!QZ`^Q`UQZ \M^ X!a_MSQ^
ZQ P[UbQZ` \M_ w`^Q QRRQO`av_ \M^ PQ_ QZRMZ`_ _MZ_
_a^bQUXXMZOQ(

T GU XQ OsNXQ P!MXUYQZ`M`U[Z Q_` QZP[YYMSv& UX P[U` w`^Q
^QY\XMOv \M^ XQ RMN^UOMZ`& _[Z _Q^bUOQ M\^u_ bQZ`Q [a
89G D9FGCBB9G 89 EI5@>Y75H>CB G>A>@5>F9 5YB 8"PJ>H9F

aZ PMZSQ (̂

0 A>G9 9B <5F894 FQY\XU^ XQ NMO r SXMt[Z_
aZU]aQYQZ` MbQO PQ X!QMa \[`MNXQ(
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+(, 5bR^`V__RYRZ`_ ^RXN`VS_ m
XfVZ_`NXXN`V[Z

7bMZ` Pha`UXU_Q^ b[`^Q ^vR^USv^M`Qa^'
O[ZSvXM`Qa^ \[a^ XM \^QYUu^Q R[U_& \ Ûu^Q PQ
JPF>Y9F @9G DC>BHG GI>J5BHG)

T @M `QZ_U[Z PQ R[ZO`U[ZZQYQZ` PQ
b[`^Q ^vR^USv^M`Qa^'O[ZSvXM`Qa^ Q_` PQ
,,*),.* J r /* >f(

T .5 Y7=9 8C>H F9GH9F 5779GG>6@9 5DFQG

XhUZ_`MXXM`U[Z(

T J[`^Q ^vR^USv^M`Qa^'O[ZSvXM`Qa^
\Qa` PvSMSQ^ aZQ [PQa^ X[^_ PQ
_M \^QYUu^Q YU_Q QZ YM^OTQ(
9QOU Q_` Z[^YMX Q` OQ``Q [PQa^ _Q
PU__U\Q^M X[^_]aQ b[`^Q ^vR^USv^M`Qa^'
O[ZSvXM`Qa^ O[YYQZOQ^M r ^QR^[UPU (̂

T 7bMZ` PQ N^MZOTQ^ b[`^Q ^vR^USv^M`Qa^'
7CB<P@5H9IF$ JPF>Y9F EI9 @9G

>B;CFA5H>CBG Y<IF5BH GIF @5 D@5EI9
_USZMXv`U]aQ "`QZ_U[Z Q` \aU__MZOQ
^MOO[^PvQ# O[^^Q_\[ZPQZ` r OQXXQ_
PQ XhMXUYQZ`M`U[Z _QO`Qa^( <Z OM_ PQ
8CIH9$ 7CBGI@H9F IB P@97HF>7>9B EI5@>YP&

T -BGPF9F @5 Y7=9 85BG IB9 DF>G9 8CHP9

PhaZQ YU_Q r XM `Q^^Q O[^^QO`Q( GU XM
\^U_Q ZQ PU_\[_Q \M_ PQ O[Z`MO` PQ
H9FF9 CI G> @5 Y7=9 B9 7CFF9GDCB8 D5G$

Z[a_ ^QO[YYMZP[Z_ PQ O[Z_aX`Q^
IB P@97HF>7>9B EI5@>YP DCIF C6H9B>F 89

XhMUPQ(

T @hM\\M^QUX P[U` w`^Q ^MOO[^Pv MbQO aZQ
\^U_Q r Ra_UNXQ O[^^QO`QYQZ` UZ_`MXXvQ(
@hMXUYQZ`M`U[Z vXQO`^U]aQ "97# Q`
XM `QZ_U[Z Ma ZUbQMa Pa \[UZ` PQ
R[ZO`U[ZZQYQZ` P[UbQZ` O[^^Q_\[ZP^Q
Mad UZR[^YM`U[Z_ UZPU]avQ_ _a^ XM
\XM]aQ _USZMXv`U]aQ PQ XhM\\M^QUX
"OQXXQ'OU _Q `^[abQ _a^ XM SMaOTQ r
XhUZ`v^UQa^ PQ XhM\\M^QUX#(

T B[a_ PvOXUZ[Z_ `[a`Q ^Q_\[Z_MNUXU`v
QZ OM_ PQ P[YYMSQ_ ^v_aX`MZ` PhaZQ
a`UXU_M`U[Z _MZ_ YU_Q r XM `Q^^Q(

T DXMOQ^ b[`^Q ^vR^USv^M`Qa^'O[ZSvXM`Qa^
r XhMN Û PQ XM XaYUu^Q PÛ QO`Q Pa _[XQUX(

T J[`^Q ^vR^USv^M`Qa^'O[ZSvXM`Qa^ ZQ
P[U` VMYMU_ w`^Q a`UXU_v r XhQd`v ÛQa^ [a
Qd\[_v r XM \XaUQ(

T J[`^Q M\\M^QUX P[U` w`^Q \XMOv r aZQ
PU_`MZOQ PhMa Y[UZ_ /* OY PQ `[a`
\[wXQ& R[a^ r SMf Q` ^MPUM`Qa^ PQ
OTMaRRMSQ Q` r Ma Y[UZ_ / OY PQ `[a`
R[a^ vXQO` Û]aQ(

T GU b[`^Q ^vR^USv^M`Qa^'O[ZSvXM`Qa^ Q_`
\XMOv r \^[dUYU`v PhaZ O[ZSvXM`Qa &̂
aZQ PU_`MZOQ PhMa Y[UZ_ , OY P[U`
@9G GPD5F9F 5YB 8XPJ>H9F @5 ;CFA5H>CB

PhTaYUPU`v Ma ZUbQMa PQ _M _a^RMOQ
Qd`Q^ZQ(

T BQ \M_ O[ab^U^ XQ O[^\_ [a XQ PQ__a_
Pa ^vR^USv^M`Qa^'O[ZSvXM`Qa^ MbQO aZQ
ZM\\Q [a aZ ZM\\Q^[Z( 9QOU ^U_]aQ^MU`
PhMX`v^Q^ _Q_ \Q^R[^YMZOQ_(

T IZ UZ`Q^bMXXQ PhMa Y[UZ_ +/* YY Q_`
^Q]aU_ Ma'PQ__a_ PQ XhM\\M^QUX( BQ
ÛQZ \XMOQ^ _a^ XhM\\M^QUX(

T BQ \M_ \[_Q^ Ph[NVQ`_ X[a^P_ _a^
XhM\\M^QUX(

T BQ``[eQ^ _[USZQa_QYQZ` XhM\\M^QUX
MbMZ` `[a`Q a`UXU_M`U[Z "b[U^ BQ``[eMSQ
Q` QZ`^Q`UQZ#(

T @M \^[OvPa^Q PhUZ_`MXXM`U[Z PMZ_ aZ
NX[O'OaU_UZQ Q_` UZPU]avQ PMZ_ XM
Z[`UOQ PhUZ_`MXXM`U[Z( 9Q \^[PaU` Q_`
PQ_`UZv r w`^Q a`UXU_v PMZ_ PQ_ NX[O_'
OaU_UZQ_ M\\^[\^Uv_ aZU]aQYQZ`(

T 7bMZ` Pha`UXU_Q^ b[`^Q ^vR ÛSv^M`Qa^'
O[ZSvXM`Qa^& Q__aeQ^ `[a_ _Q_
vXvYQZ`_ MbQO aZQ _[Xa`U[Z O[Y\[_vQ
PhQMa OTMaPQ Q` PhaZQ OaUXXu^Q r OMRv
PQ NUOM^N[ZM`Q PQ _[aPQ( FUZOQ^
QZ_aU`Q r XhQMa OXMU^Q Q` _vOTQ (̂
FQYQ``^Q `[a_ XQ_ vXvYQZ`_ Pa
^vR ÛSv^M`Qa^'O[ZSvXM`Qa^ QZ \XMOQ
M\^u_ XQ_ Mb[U^ ZQ``[ev_(

T I`UXU_Q^ XQ_ \UQP_ MbMZ` ^vSXMNXQ_
\[a^ _hM__a^Q^ ]aQ b[`^Q M\\M^QUX Q_`
PQ ZUbQMa Q` _`MNXQ(?X Q_` \[__UNXQ
PhMVa_`Q^ XQ_ \UQP_ QZ XQ_ `[a^ZMZ`
PMZ_ XhaZ [a XhMa`^Q _QZ_(9QOU P[U` w`^Q
QRRQO`av MbMZ` PQ \XMOQ^ PQ_ MXUYQZ`_
PMZ_ XhM\\M^QUX(
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T ?Z_`MXXQ^ X!QZ`^Q`[U_Q \Q^YQ``MZ` PQ
^Q_\QO`Q^ XM PU_`MZOQ
^Q]aU_Q "\UuOQ QZ
\XM_`U]aQ r XhM^^Uu^Q Pa
\^[PaU`# QZ XQ RMU_MZ`
\Ub[`Q^ r 3*l "O[YYQ
>B8>EIP GIF @5 Y<IF9#

5YB 8XPJ>H9F EI9 @9

O[ZPQZ_Qa^ ZQ `[aOTQ XQ Ya (̂

T @M PU_`MZOQ QZ`^Q XhM\\M^QUX Q` XQ Ya^
_U`av r XhM^^Uu^Q P[U` w`^Q Ma YUZUYaY
PQ 1/ YY(

+(- 9Z P[a^_ Qfa`VXV_N`V[Z

T BQ \M_ ^MOO[^PQ^ b[`^Q ^vR ÛSv^M`Qa^'
O[ZSvXM`Qa^ r XhMXUYQZ`M`U[Z _QO`Qa^ r
XhMUPQ PhaZQ ^MXX[ZSQ(

T /9 D5G IH>@>G9F 89 Y7=9G

QZP[YYMSvQ_& `[^PaQ_ [a MZOUQZZQ_(

T BQ \M_ `U^Q &̂ `[^P^Q [a QZP[YYMSQ^ XQ
O[^P[Z(

T B!a`UXU_Qf \M_ P!MPM\`M`Qa^(

T 9Q` M\\M^QUX Q_` PQ_`UZv r w`^Q a`UXU_v
\M^ PQ_ MPaX`Q_(BQ \M_ Ma`[^U_Q^ PQ_
QZRMZ`_ r V[aQ^ MbQO XhM\\M^QUX [a r _Q
_a_\QZP^Q r XM \[^`Q(

T /9 ?5A5>G HCI7=9F @9 7CF8CB'@5 Y7=9

PhMXUYQZ`M`U[Z MbQO PQ_ YMUZ_
TaYUPQ_(9QOU \[a^^MU` \^[b[]aQ^ aZ
O[a^`'OU^OaU` [a aZ OT[O vXQO`^U]aQ(

T BQ \M_ \XMOQ^ PQ N[a`QUXXQ_ QZ bQ^^Q
[a PQ OMZQ``Q_ PMZ_ XQ O[Y\M^`UYQZ`
r SXMt[Z_ OM^ UX_ Qd\X[_Q^[Z` X[^_]aQ
XQ O[Z`QZa SuXQ^M(

T BQ \M_ \XMOQ^ PQ YM`Uu^Q Qd\X[_UbQ [a
>BZ5AA56@9 85BG JCHF9 FP;F><PF5H9IF&

FMZSQ^ XQ_ N[U__[Z_ \^v_QZ`MZ` aZQ
R[^`Q `QZQa^ QZ MXO[[X bQ^`UOMXQYQZ`
PMZ_ XQ O[Y\M^`UYQZ` ^vR^USv^M`Qa^
Q` _hM__a^Q^ ]aQ XQa^_ N[aOT[Z_ _[Z`
TQ^Yv`U]aQYQZ` RQ^Yv_(

T BQ \M_ `[aOTQ^ XM SXMOQ QZ XM ^Q`U^MZ`
Pa O[Y\M^`UYQZ` r SXMt[Z_( @M SXMOQ
\Qa` \^[b[]aQ^ PQ_ N^{Xa^Q_ Q`)[a PQ_
O[a\a^Q_(

T BQ \M_ `[aOTQ^ XQ_ MXUYQZ`_ O[ZSQXv_
MbQO PQ_ YMUZ_ TaYUPQ_( BQ \M_
YMZSQ^ PQ XM SXMOQ [a PQ_ SXMt[Z_

UYYvPUM`QYQZ` M\^u_ XQ_ Mb[U^ _[^`U_
Pa O[Y\M^`UYQZ` r SXMt[Z_(

T BQ \M_ ^QO[ZSQXQ^ PQ_ MXUYQZ`_
PvO[ZSQXv_( 9QOU \[a^^MU` \^[b[]aQ^
PQ_ \^[NXuYQ_ PQ _MZ`v O[YYQ aZQ
UZ`[dUOM`U[Z MXUYQZ`MU^Q(

5ZPVRZ_ ^oS^VTo^N`Ra^_ R` ^oS^VTo^N`Ra^_
U[^_ Qfa_NTR

T GU XhMZOUQZ ^vR^USv^M`Qa^ [a O[ZSvXM`Qa^
Q_` v]aU\v PhaZ _e_`uYQ PQ
bQ^^[aUXXMSQ& N^U_Q^ [a ^Q`U^Q^ OQ
PQ^ZUQ^ MbMZ` XM YU_Q Ma ^QNa` OM^
PQ_ QZRMZ`_ \[a^^MUQZ` _hQZRQ^YQ^ r
XhUZ`v^UQa^ PQ YMZUu^Q MOOUPQZ`QXXQ(

T @Q_ MZOUQZ_ ^vR^USv^M`Qa^_ Q`
O[ZSvXM`Qa^_ O[Z`UQZZQZ` PQ_
YM`v ÛMad PhU_[XM`U[Z Q` PQ_
5<9BHG ;F><CF>YEI9G 5J97 89G
7=@CFCZICFC75F6IF9G& 05F 7CBGPEI9BH$

M``QZ`U[Z r ZQ \M_ ZaU^Q r
XhQZbU^[ZZQYQZ` X[^_ PQ XQa^ YU_Q Ma
^QNa`(

8oPXN^N`V[Z 79 QR P[ZS[^YV`o

B[a_ PvOXM^[Z_ ]aQ Z[_ \^[PaU`_ _[Z`
O[ZR[^YQ_ Mad PU^QO`UbQ_& PvOU_U[Z_ Q`
^vSXQYQZ`M`U[Z_ Qa^[\vQZZQ_ QZ bUSaQa^
Q` Mad QdUSQZOQ_ ^v\Q^`[^UvQ_ PMZ_ XQ_
Z[^YQ_ ^vRv^QZOvQ_(

AV_R Na ^ROa` QR b[`^R NZPVRZ N\\N^RVX

@Q _eYN[XQ _a^ XQ \^[PaU` [a _a^
_[Z QYNMXXMSQ UZPU]aQ ]aQ OQ
\^[PaU` ZQ P[U` \M_ w`^Q `^MU`v
O[YYQ aZ PvOTQ` YvZMSQ (̂
?X P[U` w`^Q `^MZ_\[^`v PMZ_ aZ
\[UZ` PQ O[XXQO`Q MPM\`v Ma ^QOeOXMSQ PQ_
v]aU\QYQZ`_ vXQO`^U]aQ_ Q` vXQO`^[ZU]aQ_(
@M YU_Q Ma ^QNa` O[^^QO`Q PQ OQ \^[PaU`
\Q^YQ` PhvbU`Q^ `[a`Q O[Z_v]aQZOQ
ZvSM`UbQ vbQZ`aQXXQ _a^ XhQZbU^[ZZQYQZ`
Q` XM _MZ`v& ]aU \[a^^MU` Ma`^QYQZ` w`^Q
QZ`^MxZvQ \M^ aZQ SQ_`U[Z PQ_ PvOTQ`_
UZM\\^[\^UvQ PQ OQ \^[PaU`( D[a^ [N`QZU^
PQ_ UZR[^YM`U[Z_ Pv`MUXXvQ_ _a^ XQ ^QOeOXMSQ
PQ OQ \^[PaU`& O[Z`MO`Q^ b[`^Q YMU^UQ& XQ
OQZ`^Q PQ `^MU`QYQZ` PQ_ PvOTQ`_ YvZMSQ^_
[a XQ YMSM_UZ PMZ_ XQ]aQX OQ \^[PaU` M v`v
MOTQ`v(



=F ' 3

DNPWNTVZT NZQ `UR 9ZbV^[ZYRZ`

DMOWMSUZS YM`Q ÛMX_ \^[`QO` e[a^ YMOTUZQ
R^[Y PMYMSQ `TM` YMe [OOa^ Pa^UZS
`^MZ_\[^`M`U[Z( HTQ \MOWMSUZS YM`Q^UMX_
M^Q QZbU^[ZYQZ`MXXe R ÛQZPXe M_ `TQe M^Q
^QOeOXMNXQ( HTQ a_Q [R ^QOeOXQP YM`Q^UMX
^QPaOQ_ ^Mc YM`Q^UMX O[Z_aY\`U[Z MZP
`TQ^QR[^Q PQO^QM_Q_ cM_`Q \^[PaO`U[Z(

FRYN^]aR_ 4

T ?X O[ZbUQZ` PQ XU^Q M``QZ`UbQYQZ` XQ
YMZaQX PhUZ_`^aO`U[Z_ MbMZ` PhUZ_`MXXQ^
Q` Pha`UXU_Q^ XhM\\M^QUX( B[a_ ZQ
_[YYQ_ \M_ ^Q_\[Z_MNXQ_ PQ_
P[YYMSQ_ Pa_ r aZQ YMabMU_Q
a`UXU_M`U[Z(

T ?X O[ZbUQZ` PQ _aUb^Q `[a`Q_ XQ_
UZ_`^aO`U[Z_ PQ XhM\\M^QUX Q` Pa YMZaQX
PhUZ_`^aO`U[Z_ Q` PQ O[Z_Q^bQ^ OQ
YMZaQX QZ XUQa _{^ \[a^ \[ab[U^
^v_[aP^Q XQ_ \^[NXuYQ_ \[abMZ`
_a^bQZU^ r XhMbQZU^(

T 9Q` M\\M^QUX M v`v O[Zta \[a^
w`^Q a`UXU_v PMZ_ XQ_ YMU_[Z_ Q` UX
ZQ \Qa` w`^Q a`UXU_v ]aQ PMZ_ PQ_
QZbU^[ZZQYQZ`_ P[YQ_`U]aQ_ Q`
5IK YBG DFPJI9G& -@ B9 7CBJ>9BH

\M_ r aZQ a`UXU_M`U[Z O[YYQ^OUMXQ
[a O[YYaZQ( IZQ `QXXQ a`UXU_M`U[Z
QZ`^MxZQ^MU` XhMZZaXM`U[Z PQ XM SM^MZ`UQ
PQ XhM\\M^QUX Q` Z[`^Q _[OUv`v ZhQ_` \M_
^Q_\[Z_MNXQ PQ_ \Q^`Q_ vbQZ`aQXXQ_(

T 9Q` M\\M^QUX M v`v O[Zta \[a^ w`^Q
a`UXU_v PMZ_ XQ_ YMU_[Z_ Q` UX ZQ
O[ZbUQZ` ]ahMa ^QR^[UPU__QYQZ`)r
XM O[Z_Q^bM`U[Z PQ_ MXUYQZ`_( ?X
ZQ O[ZbUQZ` \M_ r aZQ a`UXU_M`U[Z
O[YYQ^OUMXQ [a O[YYaZQ Q`)[a \[a^
_`[OWQ^ `[a`Q Ma`^Q _aN_`MZOQ ]aQ PQ
XM Z[a^^U`a^Q( ;MZ_ XQ OM_ O[Z`^MU^Q&
Z[`^Q _[OUv`v ZhQ_` \M_ ^Q_\[Z_MNXQ
PQ_ \Q^`Q_ vbQZ`aQXXQ_(

, 89G7F>DH>CB 89 @f5DD5F9>@

++

+

,

DMZZQMa _a\v ÛQa^

H[\

-

.

/

0

1

2

3

+*

9Q``Q \^v_QZ`M`U[Z PQ_ \M^`UQ_ PQ
XhM\\M^QUX Q_` R[a^ZUQ r `Ù ^Q UZR[^YM`UR

aZU]aQYQZ`( @Q_ \M^`UQ_ \QabQZ` bM^UQ^ QZ
R[ZO`U[Z Pa Y[PuXQ PhM\\M^QUX(

+# 8MO r SXMt[Z_

,# FMOXQ``Q QZ \XM_`U]aQ $

-# 9[Y\M^`UYQZ` r SXMt[Z_

.# 8MO PQ bUPMZSQ

/# 9XMeQ``Q ^vR^USv^M`Qa^

0# 9[abQ^OXQ Pa O[Y\M^`UYQZ` r XvSaYQ_

1# 9[Y\M^`UYQZ` r XvSaYQ_

2# 8MXO[ZZQ` r N[a`QUXXQ_

3# 8MXO[ZZQ`_

+*# 8[x`UQ^ `TQ^Y[_`M`

++# Ga\\[^` \[^`Q'iaR_

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



=F ' +*
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-(+ FoTXNTR Qa `UR^Y[_`N`

@Q `TQ^Y[_`M` ^vSaXQ Ma`[YM`U]aQYQZ` XM
`QY\v^M`a^Q r XhUZ`v^UQa^ PQ_ O[Y\M^`UYQZ`_
^vR^USv^M`Qa^ Q` O[ZSvXM`Qa^( ;Q_
`QY\v^M`a^Q_ \Xa_ R^MxOTQ_ \QabQZ` w`^Q
[N`QZaQ_ QZ `[a^ZMZ` XQ N[a`[Z _a^ PQ_
bMXQa^_ _a\v^UQa^Q_& PQ + r /(

FRYN^]aR VY\[^`NZ`R4 BQ \M_
Q__MeQ^ PQ RMU^Q `[a^ZQ^ XQ N[a`[Z QZ

PQ__[a_ PQ XM \[_U`U[Z + OM^ OQXM M^^w`Q^MU`
XhM\\M^QUX(

9[abQ^OXQ PQ X!MY\[aXQ

8[a`[Z Pa `TQ^Y[_`M`

FRYN^]aR VY\[^`NZ`R4 @M f[ZQ XM
\Xa_ R^MxOTQ PQ XhM\\M^QUX _Q _U`aQ

UYYvPUM`QYQZ` _[a_ XQ O[Y\M^`UYQZ` r
SXMt[Z_( ?X _Q \Qa` ]aQ PQ XM O[ZPQZ_M`U[Z&
PQ XM SXMOQ Q` Pa SQX _Q R[^YQZ` PMZ_ OQ``Q
f[ZQ MUZ_U ]aQ PMZ_ XQ_ O[Y\M^`UYQZ`_(
9QXM Q_` Z[^YMX Q` ZhMRRQO`Q \M_ XQ
^QR^[UPU__QYQZ`( ?X Q_` \[__UNXQ PQ XhQ__aeQ^
r XhMUPQ PhaZ OTURR[Z _QO& O[ZR[^YvYQZ` Mad
O[Z_USZQ_ PQ _vOa^U`v(

DN^NYn`^R_ Qa `UR^Y[_`N`

T AQ``^Q XQ N[a`[Z PMZ_ aZQ \[_U`U[Z
NM__Q)UZ`Q^YvPUMU^Q& Va_]ahr -& \[a^
aZQ O[Z_Q^bM`U[Z r O[a^` `Q^YQ PQ XM
Z[a^^U`a^Q PMZ_ XhM\\M^QUX(

T AQ``^Q XQ N[a`[Z PMZ_ aZQ \[_U`U[Z
UZ`Q^YvPUMU^Q& - [a .& \[a^ aZQ
O[Z_Q^bM`U[Z r X[ZS `Q^YQ PQ XM
Z[a^^U`a^Q PMZ_ XhM\\M^QUX(

T AQ``^Q XQ N[a`[Z PMZ_ aZQ \[_U`U[Z
/& \[a^ O[ZSQXQ^ PQ_ MXUYQZ`_ R^MU_(
@hM\\M^QUX R[ZO`U[ZZQ \Xa_ X[ZS`QY\_(
IZQ R[U_ XQ_ MXUYQZ`_ O[ZSQXv_&
^QbQZQf r XM \[_U`U[Z \^vOvPQZ`Q(

>X P[ZbVRZ` QR Z[`R^ XR_ oXoYRZ`_
_aVbNZ`_4 @M `QY\v^M`a^Q MYNUMZ`Q&

XM `QY\v^M`a^Q PQ_ MXUYQZ`_ Z[abQXXQYQZ`
_`[OWv_ Q` XM R^v]aQZOQ Ph[abQ^`a^Q PQ XM
\[^`Q MRRQO`QZ` XM `QY\v^M`a^Q PQ XhM\\M^QUX(
2> BP79GG5>F9$ AC8>Y9F @9 FP<@5<9 89 @5

`QY\v^M`a^Q(

-(, 5bR^`V__RYRZ`_ ^RXN`VS_ Nac
\N^NYn`^R_ QR `RY\o^N`a^R

T @M `QY\v^M`a^Q MYNUMZ`Q& XM
`QY\v^M`a^Q PQ_ MXUYQZ`_
Z[abQXXQYQZ` _`[OWv_ Q` XM R^v]aQZOQ
Ph[abQ^`a^Q PQ XM \[^`Q MRRQO`QZ`
XM `QY\v^M`a^Q Pa O[Y\M^`UYQZ`
FP;F><PF5H9IF&2> BP79GG5>F9$ AC8>Y9F @9

^vSXMSQ PQ XM `QY\v^M`a^Q(

T ?X ZhQ_` \M_ ^QO[YYMZPv Pha`UXU_Q^
XQ ^vR ÛSv^M`Qa^ PMZ_ PQ_
QZbU^[ZZQYQZ`_ P[Z` XM `QY\v^M`a^Q
Q_` UZRv^UQa^Q r +* l9 \[a^ \^v_Q^bQ^
GCB 9;Y757>HP&

T @[^_ Pa ^vSXMSQ Pa `TQ^Y[_`M`&
UX O[ZbUQZ` PQ `QZÛ O[Y\`Q PQ XM
R^v]aQZOQ Ph[abQ^`a^Q Q` PQ RQ^YQ`a^Q
PQ_ \[^`Q_ PQ XhM\\M^QUX& PQ XM
]aMZ`U`v PQ Z[a^^U`a^Q _`[OWvQ PMZ_
XQ ^vR ÛSv^M`Qa^ Q` PQ XhQZbU^[ZZQYQZ`
PMZ_ XQ]aQX XQ O[ZSvXM`Qa^ _Q `^[abQ(

T @[^_]aQ XhM\\M^QUX Q_` YU_ QZ YM^OTQ
\[a^ XM \^QYUu^Q R[U_& UX O[ZbUQZ` PQ
XQ RMU^Q `[a^ZQ^ \QZPMZ` ,. TQa^Q_
\[a^ ]ahUX M``QUSZQ XM `QY\v^M`a^Q
PQ R[ZO`U[ZZQYQZ`(7a O[a^_ PQ
OQ``Q \v^U[PQ& ZQ \M_ [ab^U^ XM \[^`Q
Q` ZQ \M_ O[Z_Q^bQ^ aZQ ]aMZ`U`v
UY\[^`MZ`Q PQ Z[a^^U`a^Q r XhUZ`v ÛQa (̂

T ;vN^MZOTQ^ XhM\\M^QUX \QZPMZ` XQ_
O[a\a^Q_ PQ O[a^MZ` \[a^ vbU`Q^ `[a`
P[YYMSQ Ma O[Y\^Q__Qa^(IZQ R[U_
]aQ XQ O[a^MZ` Q_` ^Q_`Ma^v& M``QZP^Q
/ r +* YUZa`Q_ MbMZ` PQ ^QN^MZOTQ^
XhM\\M^QUX(9QXM \Q^YQ` PhvbU`Q^ `[a`
P[YYMSQ Mad O[Y\[_MZ`_ PQ
XhM\\M^QUX(
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T @hM\\M^QUX M v`v O[Zta \[a^
R[ZO`U[ZZQ^ PMZ_ XM \XMSQ PQ
`QY\v^M`a^Q MYNUMZ`Q \^vO[ZU_vQ
PMZ_ XQ_ Z[^YQ_& O[ZR[^YvYQZ` r
XM OXM__Q OXUYM`U]aQ UZPU]avQ _a^
Xhv`U]aQ``Q PhUZR[^YM`U[Z(?X ZhQ_` \M_
^QO[YYMZPv ]aQ XQ ^vR^USv^M`Qa^
_[U` a`UXU_v PMZ_ PQ_ QZbU^[ZZQYQZ`_
P[Z` XM `QY\v^M`a^Q _Q _U`aQ QZ
PQT[^_ PQ XM \XMSQ UZPU]avQ(9QXM
FP8I>F5>H @X9;Y757>HP 9B H9FA9G 89

^QR^[UPU__QYQZ` PQ XhM\\M^QUX(

T @Q XhM\\M^QUX M v`v O[Zta \[a^
R[ZO`U[ZZQ^ PMZ_ XhUZ`Q^bMXXQ PQ
`QY\v^M`a^Q MYNUMZ`Q "H)GB 6 +* l9
' .- l9# \^vO[ZU_v PMZ_ XQ_ Z[^YQ_&
O[ZR[^YvYQZ` r XM OXM__Q OXUYM`U]aQ
UZPU]avQ _a^ Xhv`U]aQ``Q PhUZR[^YM`U[Z(
B[a_ ZQ ^QO[YYMZP[Z_ \M_
Pha`UXU_Q^ XQ O[ZSvXM`Qa^ QZ PQT[^_
PQ_ XUYU`Q_ PQ `QY\v^M`a^Q
>B8>EIP9G DCIF APB5<9F @X9;Y757>HP

Pa ^QR^[UPU__QYQZ`( 9[Z_aX`Q^ XQ_
MbQ^`U__QYQZ`_ M__[OUv_(

7XN__R
PXVYN`V]aR

HRY\o^N`a^R NYOVNZ`R [7

H <Z`^Q +0 Q` .- "l9#

GH <Z`^Q +0 Q` -2 "l9#

B <Z`^Q +0 Q` -, "l9#

GB <Z`^Q +* Q` -, "l9#

-(- A[QR l`o ) =VbR^

@Q ^MNM` Pa NMO PQ bUPMZSQ \Q^YQ` PQ
^vSXQ^ XhQZ`^vQ PhMU^ R^MU_ QZ R[ZO`U[Z PQ XM
`QY\v^M`a^Q MYNUMZ`Q "vXQbvQ [a NM__Q#(

+

,
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A[QR l`o "A[QR +#

@Q O[Y\M^`UYQZ` UZRv^UQa^ Pa ^vR^USv^M`Qa^
_Q^M \Xa_ R^[UP(

A[PQ +

A[QR =VbR^ "A[QR ,#

@Q O[Y\M^`UYQZ` UZRv^UQa^ Pa ^vR^USv^M`Qa^
ZQ _Q^M \M_ Ma__U R^[UP ]ahQZ A[PQ +(

@[^_ Pa PvSUb^MSQ& UX O[ZbUQZ` Pha`UXU_Q^ XQ
Y[PQ >UbQ^(

A[PQ ,

. F5B<9A9BH 89G 5@>A9BHG

.(+ 7[Y\N^`VYRZ` Qa ^oS^VTo^N`Ra^

@Q O[Y\M^`UYQZ` ^vR ÛSv^M`Qa^ _Q^` Ma
_`[OWMSQ r O[a^` `Q^YQ PQ_ MXUYQZ`_
R^MU_ Q` PQ_ N[U__[Z_( @Q O[Y\M^`UYQZ` r
SXMt[Z_ ZhQ_` \M_ O[Zta \[a^ O[Z_Q^bQ^
PQ_ MXUYQZ`_ O[ZSQXv_( BQ \M_ O[ZSQXQ^
PhMXUYQZ`_ PMZ_ OQ``Q f[ZQ( @Q_ N[a`QUXXQ_
\QabQZ` w`^Q ^MZSvQ_ PMZ_ XQ ^MZSQ'
N[a`QUXXQ_ [a PMZ_ Xhv`MSu^Q \[^`Q'N[a`QUXXQ_
PQ XM \[^`Q(

@M bUMZPQ O^aQ P[U` w`^Q \XMOvQ _a^ XM
OXMeQ``Q _U`avQ r Oy`v Pa O[Y\M^`UYQZ` r
SXMt[Z_ PMZ_ aZ _MOTQ` QZ \[Xev`TeXuZQ(

@Q_ MXUYQZ`_ Q` XQ_ N[U__[Z_ OTMaPQ_
P[UbQZ` ^QR^[UPU^ r `QY\v^M`a^Q MYNUMZ`Q
MbMZ` Phw`^Q \XMOvQ_ PMZ_ XQ ^vR^USv^M`Qa (̂
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;vN^MZOTQ^ XhM\\M^QUX PQ XhMXUYQZ`M`U[Z
vXQO`^U]aQ MbMZ` PQ XQ ZQ``[eQ (̂

BQ \M_ ZQ``[eQ^ b[`^Q M\\M^QUX QZ
bQ^_MZ` PQ XhQMa PQ__a_(

BQ \M_ a`UXU_Q^ PQ \^[PaU`_& PQ
Pv`Q^SQZ`_ [a PQ _Mb[Z_ MN^M_UR_ \[a^

ZQ``[eQ^ XhM\\M^QUX( 7\^u_ Mb[U^ \^[OvPQ^ Ma
XMbMSQ& ^UZOQ^ r XhQMa OXMU^Q Q` _vOTQ^
_[USZQa_QYQZ`( @[^_]aQ XQ ZQ``[eMSQ Q_`
H9FA>BP$ F96F5B7=9F @5 Y7=9 GIF

XhMXUYQZ`M`U[Z vXQO` Û]aQ MbQO XQ_ YMUZ_
_uOTQ_(

T GhM__a^Q^ ]aQ XhQMa ZQ \vZu`^Q \M_
PMZ_ XQ N[x`UQ^ PQ XM XMY\Q Q` PMZ_
PhMa`^Q_ O[Y\[_MZ`_ vXQO`^U]aQ_(

T @hM\\M^QUX P[U` w`^Q ZQ``[ev
^vSaXUu^QYQZ` r XhMUPQ PhaZQ _[Xa`U[Z
r NM_Q PQ NUOM^N[ZM`Q PQ _[aPQ Q`
PhQMa `UuPQ(

T BQ``[eQ^ XQ_ MOOQ__[U^Q_ _v\M^vYQZ`
r XM YMUZ MbQO Pa _Mb[Z Q` PQ XhQMa(
BQ \M_ XMbQ^ XQ_ MOOQ__[U^Q_ Ma XMbQ'
bMU__QXXQ(

T BQ``[eQ^ XQ O[ZPQZ_Qa^ MbQO aZQ
N^[__Q Ma Y[UZ_ PQad R[U_ \M^
MZ( 9QOU \Q^YQ` PQ ^vMXU_Q^ PQ_
vO[Z[YUQ_ PhvZQ^SUQ Q` PhMYvXU[^Q^ XQ
^QZPQYQZ`(

@fNXVYRZ`N`V[Z oXRP`^V]aR Q[V`
p`^R QoO^NZPUoR \RZQNZ` XR

ZR``[dNTR(

/(+ 8oP[ZToXN`V[Z

FRYN^]aR 4 .XCF>Y79 G>HIP 9B 65G N

XhM^^Uu^Q Pa ^vR^USv^M`Qa^ Q_` RQ^Yv Q`
ZhM MaOaZ QRRQ` _a^ XQ _e_`uYQ PQ
^QR^[UPU__QYQZ`(

8oTVb^NTR Qa P[Y\N^`VYRZ` Qa
^oS^VTo^N`Ra^

IZ SUb^Q QdOQ__UR MRRQO`Q XQ R[ZO`U[ZZQYQZ`
Pa ^vR^USv^M`Qa^( @Q O[Y\M^`UYQZ` r SXMt[Z_
P[U` w`^Q PvSUb^v Ma Y[UZ_ PQad R[U_ \M^
MZ [a X[^_]aQ XM SXMOQ Pv\M__Q 1 YY
Phv\MU__Qa (̂

D[a^ PR SNV^R 4

T GhM__a^Q^ ]aQ XQ O[abQ^OXQ Pa NMO
O[XXQO`Qa^ Q_` QZ \XMOQ(

T 7O`UbQ^ XQ Y[PQ >UbQ (̂ p XhU__aQ Pa
PvSUb^MSQ& ^vSXQ^ XhM\\M^QUX _a^ XQ
Y[PQ \^vOvPQYYQZ` a`UXU_v _QX[Z XM
`QY\v^M`a^Q MYNUMZ`Q(

T @Q V[a^ \^vOvPMZ` XQ PvSUb^MSQ Pa
O[ZSvXM`Qa &̂ ^vSXQ^ XQ OMP^MZ Pa
`TQ^Y[_`M` QZ \[_Ù U[Z j / o \[a^
O[ZSQXQ^ O[Y\Xu`QYQZ` XQ_ MXUYQZ`_(

T DQZPMZ` XQ PvSUb^MSQ& XQ_ MXUYQZ`_
O[ZSQXv_ P[UbQZ` w`^Q \M^RMU`QYQZ`
QYNMXXv_ Q` O[Z_Q^bv_ PMZ_ aZ
QZP^[U` R^MU_( @M TMa__Q UZvbU`MNXQ
PQ `QY\v^M`a^Q ]aU _Q \^[PaU^M
^vPaU^M XQa^ Pa^vQ PQ O[Z_Q^bM`U[Z(
9[Z_[YYQ^ OQ_ MXUYQZ`_ PMZ_ XQ_
\Xa_ N^QR_ PvXMU_(

T AQ``^Q XQ ^vR^USv^M`Qa^ T[^_ `QZ_U[Z Q`
PvN^MZOTQ^ XM \ Û_Q _QO`Qa (̂



=F ' +.

T @MU__Q^ XM \[^`Q [abQ^`Q( D[a^
MOOvXv^Q^ XQ \^[OQ__a_ PQ PvSUb^MSQ&
aZ [a PQad N[X_ PhQMa OTMaPQ \QabQZ`
w`^Q \XMOv_ PMZ_ XQ O[Y\M^`UYQZ`
O[ZSvXM`Qa (̂

T GvOTQ^ XhUZ`v^UQa^ PQ XhM\\M^QUX Q` XQ NMO
vbM\[^M`Qa^ MbQO aZQ v\[ZSQ [a aZ
OTURR[Z _QO Q` \^[\^Q( FvSXQ^ XQ N[a`[Z
Pa `TQ^Y[_`M` QZ \[_U`U[Z j / o MbMZ`
PQ ^QN^MZOTQ^ XM \^U_Q PQ X!M\\M^QUX(

/(, FRY\XNPRYRZ` QR XfNY\[aXR

FRYN^]aR VY\[^`NZ`R 4 ;vN^MZOTQ^
XhM\\M^QUX PQ XhMXUYQZ`M`U[Z vXQO`^U]aQ

MbMZ` PQ \^[OvPQ^ Ma ^QY\XMOQYQZ`(

+

,

-

.

/

+(FQ`U^Q^ XM bU_ Pa OMOTQ PQ XhMY\[aXQ MbQO
aZ `[a^ZQbU_( "=US( +#

,(7\\aeQ^ _a^ XQ_ O^[OTQ`_ Pa OMOTQ PQ
XhMY\[aXQ( "=US( ,#

-(Cab Û^ XQ OMOTQ PQ XhMY\[aXQ PMZ_ XQ
G9BG 89 @5 ZQ7=9 @CFGEI9 @9G 7FC7=9HG

_a\v ÛQa^_ _[^`QZ` Pa N[x`UQ^( "=US( -#

(&2CFH>F @9 757=9 85BG @9 G9BG 89 @5 ZQ7=9

Q` XQ ^Q`Û Q (̂ "=US( .#

/(H[a^ZQ^ XhMY\[aXQ PMZ_ XQ _QZ_
MZ`UT[^MU^Q Q` XM ^Q`U^Q (̂ "=US( /#

0(FQY\XMOQ^ XhMY\[aXQ QdU_`MZ`Q \M^ aZQ
Z[abQXXQ MY\[aXQ PQ +/ K YMdUYaY(
"=US( /#

1(<dvOa`Q^ XQ_ v`M\Q_ PMZ_ Xh[^P^Q UZbQ^_Q(

2(7\^u_ Mb[U^ M``QZPa / YUZa`Q_& N^MZOTQ^
XhM\\M^QUX(

FRY\XNPRYRZ` QR XfoPXNV^NTR @98

D[a^ ^QY\XMOQ^ OQ_ @<;& \^Uu^Q PQ
O[Z`MO`Q^ XQ _Q^bUOQ M\^u_'bQZ`Q

MS^vv(
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0 HF5BGDCFH 9H
7=5B<9A9BH 89 D@579

0(+ H^NZ_\[^` R` PUNZTRYRZ` QR \XNPR

T @hQYNMXXMSQ Ph[^USUZQ Q` XM Y[a__Q
\QabQZ` w`^Q O[Z_Q^bv_ \[a^
`^MZ_\[^`Q^ PQ Z[abQMa XhM\\M^QUX "PQ
RMt[Z [\`U[ZZQXXQ#(

T <ZbQX[\\Q^ b[`^Q M\\M^QUX MbQO aZ
QYNMXXMSQ v\MU_& PQ_ _MZSXQ_ [a
PQ_ O[^PQ_ _[XUPQ_ Q` _aUb^Q XQ_
>BGHFI7H>CBG 89 HF5BGDCFH Y<IF5BH GIF
XhQYNMXXMSQ(

T FQ`U^Q^ `[a`Q_ XQ_ \UuOQ_ MY[bUNXQ_
"XQ_ OXMeQ``Q_& XQ_ MOOQ__[U^Q_& XQ_
657G N @P<IA9G$ 9H7&# CI @9G YK9F

PMZ_ XhM\\M^QUX r XhMUPQ PQ ^aNMZ
MPTv_UR \[a^ vbU`Q^ XQ_ OT[O_ QZ
OM_ PQ OTMZSQYQZ` PQ \XMOQ [a PQ
`^MZ_\[^`(

H[aV[a^_ `^MZ_\[^`Q^ b[`^Q M\\M^QUX QZ
\[_U`U[Z T[^Uf[Z`MXQ(

0(, 7UNZTRYRZ` QR \[_V`V[Z QR XN \[^`R

T @Q _QZ_ Ph[abQ^`a^Q PQ XM \[^`Q PQ
JCHF9 5DD5F9>@ B9 D9IH D5G AC8>Y9F

_U XQ_ \[USZvQ_ _[Z` Y[Z`vQ_ _a^ XM
_a^RMOQ MbMZ` PQ XM \[^`Q PQ XhM\\M^QUX(

T ?X Q_` \[__UNXQ PQ OTMZSQ^ XQ _QZ_
Ph[abQ^`a^Q PQ XM \[^`Q _a^ XQ_
Y[PuXQ_ _MZ_ \[USZvQ_(

T GU XQ _QZ_ Ph[abQ^`a^Q PQ XM \[^`Q
89 JCHF9 5DD5F9>@ D9IH RHF9 AC8>YP$
O[Z`MO`Q^ b[`^Q `QOTZUOUQZ MS^vv
XQ \Xa_ \^[OTQ \[a^ \^[OvPQ^ Ma
OTMZSQYQZ`(

1 5J5BH 89 7CBH57H9F @9
G9FJ>79 5DFkG'J9BH9

GU b[`^Q ^vR^USv^M`Qa^ ZQ R[ZO`U[ZZQ \M_
O[^^QO`QYQZ`& UX _Q \Qa` ]ahUX \^v_QZ`Q aZ
DFC6@QA9 A>B9IF& 3PF>Y9F 79 EI> GI>H&

@fN\\N^RVX ZR S[ZP`V[ZZR \N_

$/,)2', -) "

T ?X Q_` MXUYQZ`v QZ vXQO`^UOU`v(

T ?X Q_` ^MOO[^Pv Ma _QO`Qa (̂

T @Q \M^MYu`^Q Pa `TQ^Y[_`M` _Q `^[abQ
9B DCG>H>CB V T W&

T .5 DF>G9 9GH 8P;97HI9IG9& 0CIF JPF>Y9F
OQXM& N^MZOTQ^ aZ Ma`^Q M\\M^QUX QZ
v`M` PQ YM^OTQ _a^ XM YwYQ \^U_Q(

@fN\\N^RVX S[ZP`V[ZZR YNX

$/,)2', -) "

T @hM\\M^QUX Q_` `^[\ OTM^Sv(

T @Q_ \[^`Q_ _[Z` O[^^QO`QYQZ` RQ^YvQ_(

T ;Q XM \[a__Uu^Q _Q `^[abQ _a^ XQ
O[ZPQZ_Qa^(

T @hQ_\MOQ _U`av r XhM^^Uu^Q Q` _a^ XQ_
7SHPG 9GH GI;YG5BH&

@fN\\N^RVX R_` O^adNZ`

@Q SMf PQ ^QR^[UPU__QYQZ` OÛ OaXMZ` PMZ_
XQ OU^OaU` Pa ^vR^USv^M`Qa^ \Qa` SvZv^Q^ aZ
XvSQ^ N^aÙ "_[Z PQ N[aUXX[ZZQYQZ`# YwYQ
_U XQ O[Y\^Q__Qa^ ZQ R[ZO`U[ZZQ \M_( DM_
PhUZ]aUv`aPQ& OQOU Q_` Z[^YMX( GU aZ _[Z
8>;;PF9BH F9H9BH>H$ JPF>Y9F G> )

T @hM\\M^QUX Q_` PQ ZUbQMa(

T FUQZ ZQ `[aOTQ XhM^^Uu^Q PQ XhM\\M^QUX(

T ;Q_ [NVQ`_ bUN^QZ` PMZ_ XhM\\M^QUX(

>X d N QR XfRNa QNZ_ XN \N^`VR VZSo^VRa^R Qa
^oS^VTo^N`Ra^

$/,)2', -) "

.XCF>Y79 8XPJ57I5H>CB 89 @X95I BX9GH
\M_ N[aOTv "a`UXU_Q^ XM `USQ PQ bUPMZSQ
8I 8P<>JF5<9 DCIF B9HHCL9F @XCF>Y79

PhvbMOaM`U[Z#(



=F ' +0

FRP[YYNZQN`V[Z_

T GU XhM\\M^QUX ZhQ_` \M_ a`UXU_v \QZPMZ`
aZQ \v^U[PQ \^[X[ZSvQ "\QZPMZ`
XQ_ bMOMZOQ_& \M^ QdQY\XQ#& ^vSXQ^
XQ N[a`[Z Pa `TQ^Y[_`M` _a^ XM
DCG>H>CB V T W& ,P<>JF9F 9H B9HHCL9F

XQ ^vR^USv^M`Qa &̂ \aU_ XMU__Q^ XM \[^`Q
[abQ^`Q \[a^ vbU`Q^ XM R[^YM`U[Z PQ
Y[U_U__a^Q_ Q` Ph[PQa^_(

2 7CBG9>@G DCIF
l7CBCA>G9F 89 @flB9F<>9

+ ?Z_`MXXQ^ XhM\\M^QUX PMZ_ aZQ \UuOQ R^MxOTQ
Q` NUQZ bQZ`UXvQ& YMU_ \M_ r XM XaYUu^Q
PU^QO`Q Pa _[XQUX [a r \^[dUYU`v PhaZQ
_[a^OQ PQ OTMXQa^ "O[YYQ aZ ^MPUM`Qa^
[a aZ R[a^#& PMZ_ XQ OM_ O[Z`^MU^Q aZQ
\XM]aQ U_[XMZ`Q P[U` w`^Q a`UXU_vQ(

, @MU__Q^ XQ_ MXUYQZ`_ Q` XQ_ N[U__[Z_
^QR^[UPU^ MbMZ` PQ XQ_ \XMOQ^ PMZ_
XhM\\M^QUX(

- DXMOQ^ XQ_ MXUYQZ`_ QZ O[a^_ PQ
PvO[ZSvXM`U[Z PMZ_ XQ O[Y\M^`UYQZ` Pa
^vR^USv^M`Qa (̂ @M NM__Q `QY\v^M`a^Q PQ_
MXUYQZ`_ O[ZSQXv_ \Q^YQ``^M PQ ^QR^[UPÛ
XQ O[Y\M^`UYQZ` Pa ^vR^USv^M`Qa^ \QZPMZ`
XQa^ PvO[ZSvXM`U[Z( 9QOU \Q^YQ``^M
PhvO[Z[YU_Q^ PQ XhvZQ^SUQ( @MU__Q^ XQ_
MXUYQZ`_ PvO[ZSQXQ^ r XhQd`v^UQa^ PQ
XhM\\M^QUX _Q `^MPaU` \M^ aZ SM_\UXXMSQ
PhvZQ^SUQ(

. @Q_ N[U__[Z_ [a Ma`^Q XU]aUPQ_ P[UbQZ`
w`^Q O[Z_Q^bv_ RQ^Yv_ PMZ_ XhM\\M^QUX(
;MZ_ XQ OM_ O[Z`^MU^Q& XhTaYUPU`v
MaSYQZ`Q Q`& \M^ O[Z_v]aQZ`& XhM\\M^QUX
a`UXU_Q \Xa_ PhvZQ^SUQ( 9[Z_Q^bQ^ XQ_
N[U__[Z_ Q` Ma`^Q XU]aUPQ_ RQ^Yv_ \Q^YQ`
PQ \^v_Q^bQ^ XQa^ [PQa^ Q` XQa^ S[{`(

/ qbU`Q^ PQ XMU__Q^ XQ_ \[^`Q_ [abQ^`Q_
\QZPMZ` PQ_ \v^U[PQ_ \^[X[ZSvQ_ Q`
Ph[ab^U^ XQ_ \[^`Q_ `^[\ R^v]aQYYQZ`
OM^ PQ XhMU^ OTMaP \vZu`^Q MX[^_ PMZ_
XhM\\M^QUX Q` \^[b[]aQ aZQ YU_Q
QZ YM^OTQ UZa`UXQ Q` R^v]aQZ`Q Pa
O[Y\^Q__Qa (̂

0 @MU__Q^ XQ_ O[abQ^OXQ_ PQ_ O[Y\M^`UYQZ`_
MeMZ` aZQ `QY\v^M`a^Q PURRv^QZ`Q
"O[YYQ XQ_ O[Y\M^`UYQZ`_ r XvSaYQ_ Q`
R^MxOTQa^# RQ^Yv_(

1 @Q V[UZ` PQ XM \[^`Q P[U` w`^Q \^[\^Q Q`
_[a\XQ( FQY\XMOQ^ XQ_ V[UZ`_ _hUX_ _[Z`
a_v_(

2 @Q \^[PaU` \Qa` w`^Q a`UXU_v _MZ_ XQ
8PZ97H9IF 89 @5 A57=>B9 N <@5OCBG& .5

O[Z_[YYM`U[Z P!vZQ^SUQ Q_` UZPU]avQ QZ
R[ZO`U[Z PQ OQ``Q [\`U[Z(
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;>7=9 DFC8I>H

AN^]aR K<GHKCC;

A[QnXR KH+**+7%

7N`oT[^VR \^[QaV` + "FvR^USv^M`Qa^#

7XN__R oZR^To`V]aR 7%

7[Z_[YYN V̀[Z oZR^To`V]aR NZZaRXXR$ ++- WKT

J[XaYR O^a` `[`NX 3+ X

J[XaYR ZR` `[`NX 22 X

J[XaYR O^a` Qa ^oS^VTo^N`Ra^ 3+ X

J[XaYR ZR` Qa ^oS^VTo^N`Ra^ 22 X

J[XaYR ZR` Qa P[Y\N^`VYRZ` S^NqPURa^ '

J[XaYR O^a` Qa P[ZToXN`Ra^ '

J[XaYR ZR` Qa P[ZToXN`Ra^ '

B[YO^R Q!o`[VXR_ '

Gd_`nYR QR ^oS^VTo^N`V[Z GH7H?EI<

8a^oR QR Y[Z`oR RZ `RY\o^N`a^R "'+2h7)'3h7# '

D[ab[V^ QR P[ZToXN`V[Z '

7XN__R PXVYN`V]aR $$ H)GB "+*l9 ' .-l9#

BVbRNa _[Z[^R .- P8"7# ^Q +\K

9[Z_[YYM Ù[Z PhQZQ^SUQ PQ ++- WKT \M^ MZ& OMXOaXvQ _a^ XM NM_Q Pa ^v_aX`M` [N`QZa \[a^ ,. TQa^Q_ PMZ_ PQ_
O[ZPU Ù[Z_ PhQ__MU Z[^YMXU_vQ_( @M O[Z_[YYM`U[Z PhvZQ^SUQ ^vQXXQ Pv\QZP PQ_ O[ZPU`U[Z_ Pha`UXU_M`U[Z Q` PQ
XhQY\XMOQYQZ` PQ XhM\\M^QUX(

9Q` M\\M^QUX Q_` O[Zta \[a^ w`^Q a`UXU_v r aZQ `QY\v^M`a^Q MYNUMZ`Q O[Y\^U_Q QZ`^Q +*l9 Q` .-l9(

65FEI9HH9 9H
;>@A D@5GH>EI9

j ?9H9F

lHI> 75FHCB

j F97L7@9F

F

$-,0)(,& .-23#,1 3#/)&/ *-$#*&+&,1 " 444!$-,0)(,&0%&1/)!'/
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