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p CYbU QddU^dYfU]U^d SUddU ^_dYSU TledY\YcQdY_^ TQ^c
c_^ Y^d}WbQ\Yd} QfQ^d TledY\YcUb f_dbU Q``QbUY\ Ud
\Q S_^cUbfUb TQ^c e^ U^Tb_Yd QSSUccYR\U `_eb
S_^ce\dQdY_^ e\d}bYUebU*

p 9U ]Q^eU\ Q }d} `b}`Qb} `_eb `\ecYUebc ]_T|\Uc(
f_dbU Q``QbUY\ `Ued T_^S ^U `Qc TYc`_cUb TU
SUbdQY^Uc V_^SdY_^c T}SbYdUc TQ^c SU ]Q^eU\* G_eb
SUddU bQYc_^( Y\ Ucd Y]`_bdQ^d TU `b~dUb e^U QddU^dY_^
`QbdYSe\Y|bU Qeh SXYVVbUc \_bc TU \Q \USdebU TU SUddU
^_dYSU TledY\YcQdY_^*

)&)& H]LY[PZZLTLU[Z KL ZdJ\YP[d NdUdYH\_

p 9Ud Q``QbUY\ `Ued ~dbU edY\Yc} `Qb TUc U^VQ^dc y `QbdYb
TU 4 Q^c Ud `Qb TUc `Ubc_^^Uc QiQ^d TUc SQ`QSYd}c
`XicYaeUc( cU^c_bYU\\Uc _e ]U^dQ\Uc b}TeYdUc _e
e^ ]Q^aeU TlUh`}bYU^SU Ud TU S_^^QYccQ^SUc
y S_^TYdY_^ aelU\\Uc QYU^d }d} `\QS}Uc c_ec
cebfUY\\Q^SU _e ae#U\\Uc QYU^d bU{e TUc Y^cdbeSdY_^c
S_^SUb^Q^d \ledY\YcQdY_^ TU \lQ``QbUY\ U^ d_edU c}SebYd}
Ud aelU\\Uc S_]`bU^^U^d \Uc TQ^WUbc U^S_ebec* CUc
U^VQ^dc ^U T_YfU^d `Qc Z_eUb QfUS \lQ``QbUY\* CU
^Udd_iQWU Ud \lU^dbUdYU^ `Qb \lecQWUb ^U T_YfU^d `Qc
~dbU UVVUSde}c `Qb TUc U^VQ^dc( cQ^c cebfUY\\Q^SU*
@<F7 7A 93E67 2 9Ud Q``QbUY\ Ud cUc `QbdYUc

QSSUccYR\Uc TUfYU^^U^d SXQeTc `U^TQ^d \Ueb
edY\YcQdY_^* @\ S_^fYU^d TU fUY\\Ub y ^U `Qc d_eSXUb \Uc
}\}]U^dc SXQeVVQ^dc* @\ S_^fYU^d TU ]QY^dU^Yb y
TYcdQ^SU \Uc U^VQ^dc TU ]_Y^c TU 4 Q^c( y ]_Y^c ae#Y\c
^U c_YU^d c_ec e^U cebfUY\\Q^SU S_^dY^eU*

@<F7 7A 93E67 2 CQYccUb SeYbU TUc Q\Y]U^dc
cQ^c cebfUY\\Q^SU ceb e^U dQR\U TU SeYcc_^ U^ edY\YcQ^d
TUc ]QdY|bUc WbQccUc _e TU \#XeY\U `Ued ~dbU
TQ^WUbUeh Ud T}S\U^SXUb e^ Y^SU^TYU*E< A7D7@J
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UccQiUb T#}dUY^TbU e^ Y^SU^TYU QfUS TU \#UQe( ]QYc
Qbb~dUb \#Q``QbUY\ `eYc S_efbYb \Uc V\Q]]Uc `Qb UhU]`\U
QfUS e^ S_efUbS\U _e e^U S_efUbdebU Q^dY)VUe*

@<F7 7A 93E67 2 IYcaeU T#Y^SU^TYU6 ^U `Qc
U^dbU`_cUb T#_RZUdc ceb \Uc cebVQSUc TU SeYcc_^*

@<F7 7A 93E67 2 JY \Q cebVQSU Ucd V~\}U(
T}S_^^USdUb \#Q``QbUY\ TU \#Q\Y]U^dQdY_^*

p @\ Ucd bUS_]]Q^T} TU ^U `Qc T}`_cUb T#_RZUdc
]}dQ\\YaeUc dU\c aeU S_edUQeh( V_ebSXUddUc(SeY\\|bUc
Ud S_efUbS\Uc ceb \U `\Q^ TU SeYcc_^( SQb Y\c `UefU^d
TUfU^Yb SXQeTc*

p 7`b|c edY\YcQdY_^( Qbb~dUb \U V_^SdY_^^U]U^d TU \Q
dQR\U TU SeYcc_^ Qe ]_iU^ TU c_^ TYc`_cYdYV TU
S_]]Q^TU Ud ^U `Qc S_]`dUb ceb \U T}dUSdUeb TU
SQccUb_\Uc*

p G_eb \Uc ]_T|\Uc T_^d \Q dQR\U TU SeYcc_^ Ucd ]e^YU
Tle^ SQ`_d( @\ S_^fYU^d T#U^\UfUb Te S_efUbS\U d_ed
b}cYTe TU T}R_bTU]U^d QfQ^d TU \#_efbYb* @\ S_^fYU^d
TU \QYccUb bUVb_YTYb \U `\Q^ TU SeYcc_^ QfQ^d TU
VUb]Ub \U S_efUbS\U*

p ClQ``QbUY\ ^lUcd `Qc TUcdY^} y ~dbU ]Yc U^
V_^SdY_^^U]U^d Qe ]_iU^ Tle^U ]Y^edUbYU UhdUb^U
_e Tle^ cicd|]U TU S_]]Q^TU y TYcdQ^SU c}`Qb}*

@<F7 7A 93E67 2 CU
TYc`_cYdYV TU cdQRY\YcQdY_^ T_Yd
~dbU ]Yc U^ `\QSU `_eb }fYdUb
\U RQcSe\U]U^d TU \#Q``QbUY\*
$G_eb `\ec TlY^V_b]QdY_^c( f_Yb \U WeYTU TlY^cdQ\\QdY_^
Te [Yd TU cdQRY\YcQdY_^%*

p C_bc TU c_^ edY\YcQdY_^( \#Q``QbUY\ TUfYU^d SXQeT*
=QYbU QddU^dY_^ y ^U `Qc d_eSXUb \Uc }\}]U^dc
SXQeVVQ^dc cYde}c y \#Y^d}bYUeb Te V_eb*
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p CUc `_YW^}Uc `UefU^d ~dbU SXQeTUc( ]~]U Q`b|c
e^U S_ebdU `}bY_TU TledY\YcQdY_^*

p EU `Qc edY\YcUb TU `b_TeYdc T#U^dbUdYU^ db|c QRbQcYVc
_e TU WbQdd_Ybc ]}dQ\\YaeUc Tebc `_eb ^Udd_iUb \Q
`_bdU U^ fUbbU Te V_eb( Qe bYcaeU TU bQiUb \Q cebVQSU
Ud TlU^dbQ�^Ub \l}S\QdU]U^d Te fUbbU*

p EU `Qc edY\YcUb TlQ``QbUY\ TU ^Udd_iQWU y \Q fQ`Ueb*
@<F7 7A 93E67 2 J#QccebUb aeU \#Q``QbUY\ Ucd

T}S_^^USd} TU \#Q\Y]U^dQdY_^ QfQ^d TU bU]`\QSUb \Q
\Q]`U `_eb }fYdUb d_ed bYcaeU TU SX_S }\USdbYaeU*

@<F7 7A 93E67 2 CUc `QbdYUc QSSUccYR\Uc
`UefU^d TUfU^Yb SXQeTUc Qe S_ebc TU \#edY\YcQdY_^*@\ Ucd
bUS_]]Q^T} Tl}\_YW^Ub \Uc ZUe^Uc U^VQ^dc*

p M_dbU Q``QbUY\ Q }d} `b_TeYd S_^V_b]}]U^d y
d_edUc \Uc ^_b]Uc Ud b}W\U]U^dQdY_^c \_SQ\Uc Ud
Y^dUb^QdY_^Q\Uc U^ fYWeUeb*

p CUc _`}bQdY_^c TlU^dbUdYU^ Ud TU b}`QbQdY_^ T_YfU^d
~dbU UVVUSde}Uc e^YaeU]U^d `Qb TUc dUSX^YSYU^c TU
]QY^dU^Q^SU QWb}}c* ClY^cdQ\\QdY_^ Ud \Uc dbQfQeh
TU b}`QbQdY_^ UVVUSde}c `Qb e^ dUSX^YSYU^ ^_^
QWb}} `UefU^d clQf}bUb TQ^WUbUeh* EU `Qc Q\d}bUb
^Y ]_TYVYUb \Uc SQbQSd}bYcdYaeUc TU \lQ``QbUY\* CUc
TYc`_cYdYVc TU `b_dUSdY_^c ^_^ QTQ`d}c y \#Q``QbUY\ TU
SeYcc_^ `UefU^d `b_f_aeUb TUc QSSYTU^dc*

p 7fQ^d \#Y^cdQ\\QdY_^ c#QccebUb aeU \Uc S_^TYdY_^c TU
TYcdbYRedY_^ \_SQ\U $^QdebU Te WQj Ud `bUccY_^ Te WQj
_e dU^cY_^ Ud Vb}aeU^SU }\USdbYaeU% Ud \U b}W\QWU
TU \#Q``QbUY\ c_^d S_]`QdYR\Uc* CUc S_^TYdY_^c TU
b}W\QWU TU SUd Q``QbUY\ c_^d Y^cSbYdUc ceb \Q `\QaeU
cYW^Q\}dYaeU TU \lQ``QbUY\*
3GG7AG<BA 2 9Ud Q``QbUY\ cUbd e^YaeU]U^d y TUc

VY^c TU SeYcc_^ Ud Ucd TUcdY^} e^YaeU]U^d y e^ ecQWU
T_]UcdYaeU* @\ ^U T_Yd `Qc ~dbU edY\Yc} y TlQedbUc VY^c(
`Qb UhU]`\U \U SXQeVVQWU Te \_SQ\( _e e^ ecQWU
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S_]]UbSYQ\*

p EU `Qc edY\YcUb \Q `_YW^}U TU \Q `_bdU Te V_eb `_eb
c_e\UfUb _e `_eb T}`\QSUb \lQ``QbUY\*

p 9Ud Q``QbUY\ ^#Ucd `Qc bQSS_bT} y e^ TYc`_cYdYV
T#}fQSeQdY_^ TUc `b_TeYdc TU \Q S_]RecdY_^* @\ T_Yd
~dbU Y^cdQ\\} Ud bQSS_bT} S_^V_b]}]U^d Qeh b|W\Uc
T#Y^cdQ\\QdY_^ U^ fYWeUeb* L^U QddU^dY_^ `QbdYSe\Y|bU
cUbQ QSS_bT}U Qeh TYc`_cYdY_^c Q``\YSQR\Uc U^
]QdY|bU TU fU^dY\QdY_^*

p CU Rb�\Ueb Ucd }aeY`} T#e^ TYc`_cYdYV TU cebfUY\\Q^SU 
TU V\Q]]U( \U TYc`_cYdYV ^U T_Yd `Qc ~dbU QSdY_^^}
`U^TQ^d `\ec TU -1 c* JY y \#YcceU TU SUc -1 c \U
Rb�\Ueb ^U c#Ucd `Qc Q\\e]}( SUccUb T#QWYb ceb \U 
TYc`_cYdYV( _efbYb \Q `_bdU TU \#U^SUY^dU Ud+_e QddU^TbU
Qe ]_Y^c - ]Y^ QfQ^d d_edU ^_efU\\U dU^dQdYfU
T#Q\\e]QWU Te Rb�\Ueb*

p ;Q^c \U SQc T#e^U UhdY^SdY_^ QSSYTU^dU\\U TUc
V\Q]]Uc Te Rb�\Ueb( VUb]Ub \Q ]Q^UddU TU 
S_]]Q^TU Te Rb�\Ueb Ud ^U `Qc UccQiUb TU bQ\\e]Ub 
\U Rb�\Ueb `U^TQ^d Qe ]_Y^c - ]Y^*

p 9Uc Y^cdbeSdY_^c ^U c_^d fQ\QR\Uc aeU cY \U ci]R_\U
Te `Qic VYWebQ^d ceb \lQ``QbUY\ Ucd S_bbUSd* JY \U
ci]R_\U ^U VYWebU `Qc ceb \lQ``QbUY\( cU bU`_bdUb
Qeh Y^cdbeSdY_^c dUSX^YaeUc aeY T}SbYfU^d S_]]U^d
]_TYVYUb \lQ``QbUY\ `_eb \lQTQ`dUb Qeh S_^TYdY_^c
TledY\YcQdY_^ TU SU `Qic*

p K_edUc \Uc `b}SQedY_^c ^}SUccQYbUc _^d }d} ]YcUc U^
nefbU `_eb WQbQ^dYb f_dbU c}SebYd}* 9_]]U \U fUbbU
Ucd cecSU`dYR\U TU cU RbYcUb( \U ^Udd_iUb QfUS c_Y^
`_eb }fYdUb TU \U bQiUb* wfYdUb TU VbQ``Ub \U fUbbU
QfUS \Uc QSSUcc_YbUc TU SeYcY^U*

p M}bYVYUj aeU \U S_bT_^ TlQ\Y]U^dQdY_^ ^lUcd `Qc
U^T_]]QW} ^Y S_Y^S} Qe S_ebc TU \lY^cdQ\\QdY_^* JY
\U SzR\U T#Q\Y]U^dQdY_^ Ucd U^T_]]QW}( Y\ T_Yd ~dbU
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bU]`\QS} `Qb \U VQRbYSQ^d( c_^ cUbfYSU Q`b|c fU^dU
_e TUc `Ubc_^^Uc TU aeQ\YVYSQdY_^ cY]Y\QYbU QVY^
T#}fYdUb e^ TQ^WUb*

p EU `Qc \QYccUb \Uc U^VQ^dc ]_^dUb ceb \Q `_bdU Te
V_eb _e cli QccU_Yb \_bcaelU\\U Ucd _efUbdU*

p JY \#Q``QbUY\ Ucd U^ fUbbU _e U^ fYdb_S}bQ]YaeU 6
3GG7AG<BA 2 <^ SQc TU RbYc Te fUbbU TU \Q
`\QaeU TU SeYcc_^ 6

) }dUY^TbU Y]]}TYQdU]U^d d_ec \Uc Rb�\Uebc QY^cY aeU 
d_ec \Uc }\}]U^dc SXQeVVQ^dc }\USdbYaeUc Ud Yc_\Ub
\#Q``QbUY\ TU d_edU c_ebSU T#}^UbWYU(
) ^U `Qc d_eSXUb \Q cebVQSU TU \#Q``QbUY\(
) ^U `Qc edY\YcUb \#Q``QbUY\*

p MUeY\\Uj dU^Yb SUd Q``QbUY\ X_bc TU \Q `_bd}U TUc
U^VQ^dc Ud TUc Q^Y]Qeh T_]UcdYaeUc*

)&*& H]LY[PZZLTLU[Z YLSH[PMZ b SEPUZ[HSSH[PVU

p EU `Qc edY\YcUb \lQ``QbUY\ QfQ^d c_^ Y^cdQ\\QdY_^
S_]`\|dU*

p ClQ``QbUY\ T_Yd ~dbU Y^cdQ\\} `Qb e^ dUSX^YSYU^ aeQ\YVY}*
CU VQRbYSQ^d ^U `Ued ~dbU dU^e bUc`_^cQR\U TU d_ed
T_]]QWU SQec} U^ SQc TlY^cdQ\\QdY_^ Y^S_bbUSdU `Qb
e^ dUSX^SYU^ ^_^ aeQ\YVY}*

p L^ ]_iU^ TU T}S_^^UhY_^ Te b}cUQe TlQ\Y]U^dQdY_^
QiQ^d e^U TYcdQ^SU Tl_efUbdebU TUc S_^dQSdc TU d_ec
\Uc `�\Uc T_Yd ~dbU `b}fe TQ^c \Q SQ^Q\YcQdY_^ VYhU 
S_^V_b]}]U^d Qeh b|W\Uc TlY^cdQ\\QdY_^*

p C_bc Te T}RQ\\QWU TU \lQ``QbUY\( f}bYVYUb aelY\ ^lQ
`Qc }d} U^T_]]QW} Qe S_ebc Te dbQ^c`_bd* <^
SQc TU T}VQed( ^U `Qc edY\YcUb \lQ``QbUY\ Ud VQYbU
Q``U\ Y]]}TYQdU]U^d y e^ dUSX^YSYU^ aeQ\YVY}* CUc
]Qd}bYQeh edY\Yc}c `_eb \lU]RQ\\QWU $Ei\_^( QWbQVUc(
`_\icdib|^U( UdS*% `UefU^d ~dbU TQ^WUbUeh `_eb
\Uc U^VQ^dc Ud T_YfU^d ~dbU bQccU]R\}c Ud bQ^W}c
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Y]]}TYQdU]U^d*
p Gb_d}WUb f_dbU Q``QbUY\ TUc S_^TYdY_^c

Qd]_c`X}bYaeUc* EU `Qc \lUh`_cUb Qe c_\UY\( y \Q
`\eYU( y \Q ^UYWU( y \Q `_eccY|bU _e y d_edU Xe]YTYd}
UhSUccYfU*

p CUc ]Qd}bYQeh Qed_eb TU \lQ``QbUY\ $]UeR\Uc%
T_YfU^d `_ef_Yb ce``_bdUb e^U dU]`}bQdebU ]Y^Y]e]
TU -,, q9*

)&+& H\ JV\YZ KL SE\[PSPZH[PVU

p C_bc TU \Q `bU]Y|bU edY\YcQdY_^ TU f_dbU V_eb( Y\ Ucd
`_ccYR\U aele^U \}W|bU _TUeb cU VQccU cU^dYb* 9USY
Ucd `QbVQYdU]U^d ^_b]Q\* 9UddU _TUeb Ucd TeU Qeh
]Qd}bYQeh TlYc_\QdY_^ `\QS}c ceb \Uc b}cYcdQ^SUc*
7fQ^d TledY\YcUb f_dbU V_eb `_eb \Q `bU]Y|bU V_Yc( \U
VQYbU V_^SdY_^^Ub y fYTU ceb \Q dU]`}bQdebU ]QhY]Q\U
`U^TQ^d 01 ]Y^edUc* M}bYVYUb aeU \lU^fYb_^^U]U^d
TQ^c \UaeU\ \U `b_TeYd Ucd Y^cdQ\\} Ucd S_bbUSdU]U^d
fU^dY\}*

p IUcdUb `beTU^d \_bc TU \l_efUbdebU TU \Q `_bdU Te V_eb
`U^TQ^d _e Q`b|c \Q SeYcc_^* CQ fQ`Ueb cl}SXQ``Q^d
Te V_eb `Ued `b_f_aeUb TUc Rb�\ebUc*

p EU `Qc `\QSUb TU ]Qd}bYQeh S_]RecdYR\Uc _e
Y^V\Q]]QR\Uc TQ^c \lQ``QbUY\ _e `b|c TU \lQ``QbUY\
\_bcaelY\ Ucd U^ V_^SdY_^^U]U^d*

C @<F7 7A 93E67 2 CQ dU]`}bQdebU TUc cebVQSUc
QSSUccYR\Uc `Ued ~dbU }\Uf}U \_bcaeU \#Q``QbUY\ Ucd
U^ V_^SdY_^^U]U^d*

p K_eZ_ebc edY\YcUb TUc WQ^dc TU SeYcY^U Yc_\Q^dc `_eb
]UddbU \Uc Q\Y]U^dc Qe V_eb _e \Uc c_bdYb Te V_eb*

@<F7 7A 93E67 2 CQYccUb SeYbU TUc Q\Y]U^dc
cQ^c cebfUY\\Q^SU ceb e^U dQR\U TU SeYcc_^ U^ edY\YcQ^d
TUc ]QdY|bUc WbQccUc _e TU \#XeY\U `Ued ~dbU
TQ^WUbUeh Ud T}S\U^SXUb e^ Y^SU^TYU* E< A7D7@J
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UccQiUb T#}dUY^TbU e^ Y^SU^TYU QfUS TU \#UQe( ]QYc
Qbb~dUb \#Q``QbUY\ `eYc S_efbYb \Uc V\Q]]Uc `Qb UhU]`\U
QfUS e^ S_efUbS\U _e e^U S_efUbdebU Q^dY)VUe*

p K_eZ_ebc `_cYdY_^^Ub \Uc ecdU^cY\Uc TU SeYcc_^ Qe
SU^dbU TU \Q j_^U TU SeYcc_^ Ud `\QSUb \Uc `_YW^}Uc
TU VQ{_^ y SU aelU\\Uc ^U `eYccU^d `Qc ~dbU
QSSUccYR\Uc ^Y d_eSX}Uc TU VQ{_^ QSSYTU^dU\\U*

p JY \lQ``QbUY\ bUcdU Y^edY\Yc} `U^TQ^d e^U `}bY_TU
`b_\_^W}U( }dUY^TbU \lY^dUbbe`dUeb `bY^SY`Q\* 9_e`Ub
\lQ\Y]U^dQdY_^ Te WQj \_bcaeU \lQ``QbUY\ y WQj ^lUcd
`Qc edY\Yc}*

p JlQccebUb aeU \Uc ]Q^UddUc TU \lQ``QbUY\ bUcdU^d
d_eZ_ebc U^ `_cYdY_^ o ( t $Qbb~d% \_bcaeU \lQ``QbUY\
^lUcd `Qc edY\Yc}*

C @<F7 7A 93E67 2 LdY\YcUb e^YaeU]U^d \Uc
TYc`_cYdYVc TU `b_dUSdY_^ TU dQR\U TU SeYcc_^ S_^{ec
`Qb \U VQRbYSQ^d TU \lQ``QbUY\ TU SeYcc_^ _e Y^TYae}c
`Qb \U VQRbYSQ^d TU \lQ``QbUY\ TQ^c \Uc Y^cdbeSdY_^c
TledY\YcQdY_^ S_]]U QTQ`d}c _e \Uc TYc`_cYdYVc TU
`b_dUSdY_^ TU dQR\U TU SeYcc_^ Y^d}Wb}c y \lQ``QbUY\*
CledY\YcQdY_^ TU TYc`_cYdYVc TU `b_dUSdY_^ ^_^
Q``b_`bY}c `Ued U^dbQY^Ub TUc QSSYTU^dc*

p @\ Ucd bUS_]]Q^T} TU ^U `Qc T}`_cUb T#_RZUdc
]}dQ\\YaeUc dU\c aeU S_edUQeh( V_ebSXUddUc(SeY\\|bUc
Ud S_efUbS\Uc ceb \U `\Q^ TU SeYcc_^( SQb Y\c `UefU^d
TUfU^Yb SXQeTc*

C 3GG7AG<BA 2 CU `b_SUccec TU SeYcc_^ T_Yd ~dbU
cebfUY\\}* L^ `b_SUccec TU SeYcc_^ S_ebd T_Yd ~dbU
cebfUY\\} cQ^c Y^dUbbe`dY_^*

p CQ \|SXUVbYdU clY^S\Y^U \_bcael_^ \Q c_bd Te V_eb*
7ddU^dY_^ y ^U `Qc bU^fUbcUb ^Y y VQYbU d_]RUb
TlQ\Y]U^dc U^ \Q c_bdQ^d Te V_eb*
3GG7AG<BA 2 C#edY\YcQdY_^ T#e^ Q``QbUY\ TU SeYcc_^

Qe WQj S_^TeYd y \Q `b_TeSdY_^ TU SXQ\Ueb( TlXe]YTYd}
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Ud TU `b_TeYdc TU S_]RecdY_^! TQ^c \U \_SQ\ _� Y\ Ucd
Y^cdQ\\}* MUY\\Ub y QccebUb e^U R_^^U Q}bQdY_^ TU \Q
SeYcY^U( ^_dQ]]U^d \_bc TU \ledY\YcQdY_^ TU \lQ``QbUY\ 6
]QY^dU^Yb _efUbdc \Uc _bYVYSUc T#Q}bQdY_^ ^QdebU\\U( _e
Y^cdQ\\Ub e^ TYc`_cYdYV T#Q}bQdY_^ ]}SQ^YaeU $X_ddU TU
fU^dY\QdY_^ ]}SQ^YaeU%*

p L^U edY\YcQdY_^ Y^dU^cYfU Ud `b_\_^W}U TU \#Q``QbUY\
`Ued ^}SUccYdUb e^U Q}bQdY_^ ce``\}]U^dQYbU( `Qb
UhU]`\U U^ _efbQ^d e^U VU^~dbU( _e e^U Q}bQdY_^
`\ec UVVYSQSU( `Qb UhU]`\U U^ QeW]U^dQ^d \Q
`eYccQ^SU TU \Q fU^dY\QdY_^ ]}SQ^YaeU cY U\\U UhYcdU*

p C_bc TU \ledY\YcQdY_^ Te Rb�\Ueb WbY\( \QYccUb \Q `_bdU Te
V_eb _efUbdU Ud edY\YcUb cicd}]QdYaeU]U^d \U
T}V\USdUeb Te WbY\ V_eb^Y QfUS \U `b_TeYd* EU ZQ]QYc
edY\YcUb \U Rb�\Ueb WbY\ \_bcaeU \Q `_bdU Te V_eb Ucd
VUb]}U*
@<F7 7A 93E67 2 EU `Qc VUb]Ub \U

S_efUbS\U \_bcae#e^ Rb�\Ueb Ucd Q\\e]}* CUc 
S_efUbS\Uc U^ fUbbU c_^d cecSU`dYR\Uc TU cU
SQccUb \_bcaelY\c SXQeVVU^d* wdUY^TbU d_ec \Uc
Rb�\Uebc Ud \QYccUb \Q cebVQSU TU \Q dQR\U TU SeYcc_^ 
bUVb_YTYb QfQ^d TU bUVUb]Ub \U S_efUbS\U*

p EU bYU^ `\QSUb ceb \Q `_bdU Te V_eb \_bcaelU\\U Ucd
_efUbdU* 9USY `_ebbQYd T}c}aeY\YRbUb \U V_eb _e
U^T_]]QWUb \Q `_bdU*

p EU `Qc `\QSUb Tl}\}]U^dc \_ebTc _e Y^V\Q]]QR\Uc
ceb \U dYb_Yb `Qb UhU]`\U TUc _RZUdc U^ ^i\_^(
TUc cQSc `\QcdYaeUc( Te `Q`YUb _e Te dYcce* 9USY
S_]`bU^T \Uc ecdU^cY\Uc S_]`_bdQ^d TUc }\}]U^dc
U^ `\QcdYaeU $`Qb UhU]`\U \Q `_YW^}U%*
@<F7 7A 93E67 2 C_bc TU c_^ edY\YcQdY_^( Q

dU]`}bQdebU TU \Q cebVQSU Y^dUb^U Te S_]`QbdY]U^d TU
cd_S[QWU TUfYU^d SXQeT* =QYbU QddU^dY_^ y ^U `Qc
d_eSXUb \Q cebVQSU Y^dUb^U*
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p EU `Qc cec`U^TbU TU d_bSX_^c _e QedbUc dYccec ceb
\lQ``QbUY\ _e ceb cUc `_YW^}Uc*

)&,& UL[[V`HNL L[ LU[YL[PLU

p M}bYVYUb aeU \lQ\Y]U^dQdY_^ }\USdbYaeU TU \lQ``QbUY\
Ucd RYU^ S_e`}U QfQ^d TlUVVUSdeUb d_edU _`}bQdY_^ TU
^Udd_iQWU _e TlU^dbUdYU^*

p EU `Qc bUdYbUb \Uc ]Q^UddUc `_eb ^Udd_iUb \U
RQ^TUQe TU S_]]Q^TUc*

p G_eb QccebUb \lUVVYSQSYd} Ud \Q c}SebYd} TU f_dbU
Q``QbUY\( edY\YcUb e^YaeU]U^d \Uc `Y|SUc T}dQSX}Uc
Tl_bYWY^U Ud VQYbU Q``U\ y ^_c dUSX^YSYU^c aeQ\YVY}c U^
SQc TU RUc_Y^*

6sPYN_NaV\[ 57 QR P\[S\_ZVas

E_ec T}S\Qb_^c aeU ^_c `b_TeYdc cQdYcV_^d
Qeh UhYWU^SUc TUc TYbUSdYfUc( TUc T}SYcY_^c
Ud TUc b}W\U]U^dQdY_^c Ueb_`}U^^Uc U^
fYWeUeb*

9Ud Q``QbUY\ Q }d} S_^{e `_eb e^ ecQWU UhS\ecYfU]U^d
T_]UcdYaeU* K_edU QedbU edY\YcQdY_^ $`Qb UhU]`\U `_eb
SXQeVVUb e^U `Y|SU% Ucd Y^QTQ`d}U _e TQ^WUbUecU*

9UddU ^_dYSU TledY\YcQdY_^ clQ``\YaeU y `\ecYUebc
]_T|\Uc* @\ Ucd `_ccYR\U aelY\ UhYcdU SUbdQY^Uc
TYVV}bU^SUc U^dbU SUc Y^cdbeSdY_^c Ud f_dbU ]_T|\U*

@V`R Nb _ROba QR c\a_R ZNPUV[R

9U ci]R_\U ceb \U `b_TeYd _e ceb c_^
U]RQ\\QWU Y^TYaeU aelY\ ^U T_Yd `Qc ~dbU dbQYd}
S_]]U e^ cY]`\U T}SXUd ]}^QWUb* @\ T_Yd ~dbU
T}`_c} TQ^c e^ `_Y^d TU S_\\USdU QTQ`d} `_eb
aeU \Uc }aeY`U]U^dc }\USdbYaeUc Ud

}\USdb_^YaeUc c_YU^d bUSiS\}c* C_bcaeU SU `b_TeYd Ucd
S_bbUSdU]U^d ]Yc Qe bURed( f_ec S_^dbYReUj y `b_d}WUb
\lU^fYb_^^U]U^d Ud \Q cQ^d}( SU aeY `_ebbQYd ^U `Qc ~dbU
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\U SQc U^ SQc TU ]YcU Qe bURed Y^QTQ`d}U* G_eb `\ec
TlY^V_b]QdY_^c ceb \U bUSiS\QWU TU SU `b_TeYd(
S_^dQSdUj \Uc Qed_bYd}c \_SQ\Uc( f_dbU cUbfYSU TU
S_\\USdU TU T}SXUdc _e \U bUfU^TUeb Qe`b|c TeaeU\
f_ec QfUj QSXUd} SU `b_TeYd*
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*& <AFG3??3G<BA 7G
CEoC3E3G<BA m ?iHG<?<F3G<BA

3I7EG<FF7@7AG 2 9Ud Q``QbUY\ T_Yd
~dbU Y^cdQ\\} `Qb e^ `b_VUccY_^^U\
QWb}} _e `Qb e^ dUSX ŶSYU^ aeQ\YVY}(

S_^V_b]}]U^d Qeh Y^cdbeSdY_^c TU SUddU
^_dYSU Ud S_^V_b]}]U^d Qeh ^_b]Uc
TlY^cdQ\\QdY_^ U^ fYWeUeb*

p K_edU Ŷ cdQ\\QdY_^ Y^S_bbUSdU Y^fQ\YTU
\Q WQbQ^dYU Ud `Ued U^dbQ�^Ub TUc
T_]]QWUc _e TUc R\UccebUc `_eb
\UcaeU\c \U VQRbYSQ^d ^U `Ued ~dbU dU^e
bUc`_^cQR\U*

p 7fQ^d \lY^cdQ\\QdY_^( clQccebUb aeU \Uc
S_^TYdY_^c \_SQ\Uc TU \Q TYcdbYRedY_^
$dU^cY_^ Ud Vb}aeU^SU TU \l}\USdbYSYd}
Ud+_e ^QdebU Te WQj Ud `bUccY_^ Te
WQj% Ud \Uc b}W\QWUc TU \lQ``QbUY\ c_^d
S_]`QdYR\Uc* CUc S_^TYdY_^c TU b}W\QWU
TU SUd Q``QbUY\ VYWebU^d ceb \l}dYaeUddU*

p CUc \_Yc( b}W\U]U^dQdY_^c( T}SbUdc
Ud ^_b]Uc U^ fYWeUeb TQ^c \U `Qic
TlY^cdQ\\QdY_^ T_YfU^d ~dbU Q``\Yae}c
$b|W\Uc TU c}SebYd}( bUSiS\QWU
S_^V_b]}]U^d y \Q b}W\U]U^dQdY_^(
UdS*%*

*&)& PUZ[Y\J[PVUZ KLZ[PUdLZ
b SEPUZ[HSSH[L\Y

IR[aVYNaV\[

p G_eb \Uc `Y|SUc T_^d \U f_\e]U Ucd
Y^V}bYUeb y 1 ]/( e^U fU^dY\QdY_^
`Ub]Q^U^dU TU -,, S]. Ucd ^}SUccQYbU*

p G_eb \Uc `Y|SUc T_^d \U f_\e]U Ucd
S_]`bYc U^dbU 1 ]/ Ud -, ]/( e^U
fU^dY\QdY_^ `Ub]Q^U^dU TU 1, S]. Ucd
^}SUccQYbU( cQeV cY \Q `Y|SU S_]`_bdU
e^U `_bdU aeY _efbU TYbUSdU]U^d ceb
\lUhd}bYUeb( QeaeU\ SQc \Q fU^dY\QdY_^
`Ub]Q^U^dU ^lUcd `Qc ^}SUccQYbU*

p G_eb \Uc `Y|SUc T_^d \U f_\e]U Ucd
ce`}bYUeb y -, ]/( QeSe^U fU^dY\QdY_^
`Ub]Q^U^dU ^lUcd ^}SUccQYbU*

<Z]\_aN[a 2 HeU\\U aeU c_Yd \Q dQY\\U TU
\Q Ỳ|SU( d_edUc \Uc `Y|SUc S_^dU^Q^d SUd
Q``QbUY\ T_YfU^d TYc`_cUb Tle^ QSS|c TYbUSd
y \lQYb Uhd}bYUeb fYQ e^U VU^~dbU aelY\ Ucd
`_ccYR\U Tl_efbYb _e e^ TYc`_cYdYV }aeYfQ\U^d*

ocNPbNaV\[ QR` TNg O_uYs`

CUc Q``QbUY\c Qe WQj }fQSeU^d \Uc
}]Q^QdY_^c TUc WQj Rb�\}c TQ^c \lQYb 
Uhd}bYUeb( c_Yd TYbUSdU]U^d( c_Yd fYQ e^U
X_ddU QfUS SXU]Y^}U* JlY\ l̂Ucd `Qc `_ccYR\U
TlY^cdQ\\Ub e^U X_ddU( Y^cdQ\\Ub e^ fU^dY\QdUeb

ceb \Q VU^~dbU _e ceb e^ ]eb QfUS QSS|c
TYbUSd y \lUhd}bYUeb* CU fU^dY\QdUeb T_Yd
`_ef_Yb ~dbU SQ`QR\U TU bU^_efU\Ub \U
f_\e]U TlQYb TU \Q SeYcY^U e^ ]Y Ŷ]e] TU
0 y 1 V_Yc `Qb XUebU*
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<[`a_bPaV\[` Ts[s_NYR`

p 7`b|c Qf_Yb bUdYb} \Uc ]Qd}bYQeh
TlU]RQ\\QWU TU \lQ``QbUY\ Ud TU cUc
QSSUcc_YbUc( f}bYVYUb aeU \lQ``QbUY\
^lUcd `Qc U^T_]]QW}* JY \lQ``QbUY\
Ucd `Ued)~dbU U^T_]]QW}( ^U `Qc
\ledY\YcUb Ud S_^dQSdUb Y]]}TYQdU]U^d e^
`b_VUccY_^^U\ QWb}} _e e^ dUSX^YSYU^
aeQ\YVY}*

p M}bYVYUb aelQeSe^ }\}]U^d _e ]Qd}bYQe
S_]RecdYR\U _e Y^V\Q]]QR\U( `Qb
UhU]`\U e^ bYTUQe( TU \lXeY\U( e^
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dYcce( UdS*( ^U cU db_efU y `b_hY]Yd}
Y]]}TYQdU*

p CU `\Q^ TU dbQfQY\ Ud \Uc ]UeR\Uc Qed_eb
TU \lQ``QbUY\ T_YfU^d `_ef_Yb ce``_bdUb
e^U dU]`}bQdebU ce`}bYUebU y -,, q9*

p 9Ud Q``QbUY\ ^U T_Yd `Qc ~dbU Y^cdQ\\}
TYbUSdU]U^d Qe)TUccec Tle^ \QfU)
fQYccU\\U( Tle^ b}VbYW}bQdUeb( Tle^
S_^W}\QdUeb( Tle^ \QfU)\Y^WU _e Tle^
c|SXU)\Y^WU*

p ClQ``QbUY\ `Ued ~dbU `\QS} `b|c Tle^
]UeR\U( y S_^TYdY_^ aeU TQ^c \Q j_^U
TlY^cdQ\\QdY_^ TU \lQ``QbUY\( \Q XQedUeb Te
]UeR\U ^U T}`QccU `Qc \Q XQedUeb Te
`\Q^ TU SeYcc_^*

*&*& PUZ[HSSH[PVU KL SH J\PZPUPcYL

p JY \Uc ]UeR\Uc TU \Q SeYcY^U c_^d `\ec
XQedc aeU \U `\Q^ TU SeYcc_^( \Uc
]UeR\Uc T_YfU^d cU db_efUb y Qe ]_Y^c

-, S] TUc S�d}c TU \lQ``QbUY\ QVY^ TU 
`Ub]UddbU \Q SYbSe\QdY_^ TU \lQYb*

p I}cUbfUb e^ Uc`QSU ]Y^Y]e] TU . S]
Qed_eb TU \lQ``QbUY\ `_eb \Q SYbSe\QdY_^
TU \lQYb*

p JY e^U X_ddU _e e^ `\QSQbT T_Yd ~dbU
Y^cdQ\\} Qe)TUccec TU \lQ``QbUY\( \Q
TYcdQ^SU TU c}SebYd} U^dbU \U `\Q^ TU
SeYcc_^ Ud \U `\QSQbT _e \Q X_ddU T_Yd
S_bbUc`_^TbU y SU\\U `b}cU^d}U ceb \Q
VYWebU SY)TUcc_ec*

3 "ZZ# 0.,

4 "ZZ# ;\aaR'ZRbOYR 21,+3,,

5 "ZZ# .,

6 "ZZ# CQbWUeb Te
`b_TeYd

7 "ZZ# -,,

3 4 5 5

6 7

*&+& YHJJVYKLTLU[ H\ NHa

@\[aNTR QR YiNYVZR[aNaV\[ R[ TNg Ra
P\[a_tYR QR SbVaR

IQSS_bTUb \lQ``QbUY\ S_^V_b]}]U^d Qeh
^_b]Uc Ud b}W\U]U^dQdY_^c \_SQ\Uc Ud
Ŷ dUb^QdY_^Q\Uc* M}bYVYUb d_ed TlQR_bT \U
di`U TU WQj Y^cdQ\\} TQ^c \Q SeYcY Ŷ|bU* 9Uc
Ŷ V_b]QdY_^c cU db_efU^d ceb e^U }dYaeUddU
y \lQbbY|bU TU \Q SeYcY^Y|bU* K_edUc \Uc
Ŷ V_b]QdY_^c bU\QdYfUc Qeh di`Uc TU WQj Ud
Qeh Y ẐUSdUebc y edY\YcUb c_^d TYc`_^YR\Uc
TQ^c \U dQR\UQe TUc T_^^}Uc dUSX^YaeUc*
M}bYVYUb aeU \Q `bUccY_^ Te WQj U^ U^db}U

Ucd S_^V_b]U Qeh fQ\Uebc Te dQR\UQe TUc
T_^^}Uc dUSX^YaeUc QVY^ aeU \ledY\YcQdY_^
c_Yd _`dY]Q\U( QfUS e^U S_^c_]]QdY_^ TU
WQj ]Y^Y]Q\U* JY \Q `bUccY_^ Te WQj Ucd
TYVV}bU^dU TUc fQ\Uebc ]U^dY_^^}Uc _e
aelU\\U l̂Ucd `Qc cdQR\U \y _� \lQ``QbUY\ Ucd
Y^cdQ\\}( Y\ `Ued ~dbU ^}SUccQYbU TlQZ_edUb
e^ b}We\QdUeb TU `bUccY_^ ceb \lQbbYf}U WQj*
9_^dQSdUb e^ SU^dbU TU b}`QbQdY_^ QWb}}
`_eb UVVUSdeUb SUc b}W\QWUc*

C\V[a` q cs_VSVR_ Y\_` Qb Z\[aNTR Qb
SYReVOYR 2

p JY \U bQSS_bTU]U^d Qe WQj cU VQYd `Qb e^
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V\UhYR\U VYh} ceb \lQbbYf}U WQj TU \Q dQR\U
TU SeYcc_^( Y\ T_Yd ~dbU VYh} y \lQYTU Tle^
S_\\YUb*

p IQSS_bTUb f_dbU Q``QbUY\ y \lQYTU Tle^
V\UhYR\U S_ebd Ud b}cYcdQ^d( \U `\ec `b|c
`_ccYR\U TU \Q c_ebSU TU WQj*

p CQ \_^WeUeb ]QhY]Q\U Qed_bYc}U TU SU
V\UhYR\U Ucd TU -(1, ]*

p CU V\UhYR\U aeY Q\Y]U^dU \lQ``QbUY\ U^ WQj
T_Yd ~dbU bU]`\QS} d_ec \Uc Q^c `_eb TUc
bQYc_^c TU c}SebYd}*

p CU V\UhYR\U ^U T_Yd `Qc cU db_efUb TQ^c
TUc j_^Uc T_^d \Q dU]`}bQdebU `Ued
T}`QccUb 5, q9*

p CU V\UhYR\U ^U T_Yd `Qc ~dbU VYcceb}(
T}SXYb}( `\Y}( ^Y fbY\\}*

p EU `Qc \̀QSUb \U V\UhYR\U `b|c TlQ^W\Uc
QYWec ^Y Tl_RZUdc cecSU`dYR\Uc TU
R_eWUb*

p 7fQ^d TlUVVUSdeUb \U bQSS_bTU]U^d(
f}bYVYUb aeU \U V\UhYR\U l̂Ucd `Qc
U^T_]]QW}* LdY\YcUb TU \lUQe
cQf_^^UecU _e e^ V\eYTU c`}SYQ\Yc}
`_eb UVVUSdeUb SUddU f}bYVYSQdY_^* EU `Qc
b}Q\YcUb \U S_^db�\U TU VeYdU y \lQYTU Tle^U
V\Q]]U*

p K_ec \Uc }\}]U^dc ]}dQ\\YaeUc edY\Yc}c
`_eb \U bQSS_bTU]U^d Qe WQj T_YfU^d
~dbU UhU]`dc TU b_eY\\U* M}bYVYUb \Q TQdU
TlUh`YbQdY_^ TU d_ec \Uc }\}]U^dc edY\Yc}c
`_eb \U bQSS_bTU]U^d*

C\V[a` q cs_VSVR_ Y\_` Qb Z\[aNTR Qb
_NPP\_QRZR[a Nb TNg SVeR

CQ ]}dX_TU TlŶ cdQ\\QdY_^ Te bQSS_bTU]U^d
Qe WQj VYhU $bQSS_bTU]U^d VY\Ud} `Qb
UhU]`\U% fQbYU U^ V_^SdY_^ Te `Qic
TlY^cdQ\\QdY_^ TU \lQ``QbUY\* CUc Ỳ|SUc
\Uc `\ec edY\Yc}Uc TQ^c f_dbU `Qic cUb_^d
V_eb^YUc QfUS \lQ``QbUY\* CUc Ỳ|SUc
]Q^aeQ^dUc `UefU^d ~dbU S_]]Q^T}Uc
S_]]U \Uc `Y|SUc T}dQSX}Uc*

GU^TQ^d \U bQSS_bTU]U^d( d_eZ_ebc \QYccUb
R\_ae} \l}Sb_e Te S_^TeYd TU WQj d_ed
U^ VQYcQ^d d_eb^Ub \l}Sb_e }aeYfQ\U^d ceb
\lQedbU `QbdYU* 7VY^ TlQccebUb \Q c}SebYd} Te
bQSS_bTU]U^d( edY\YcUb \Uc S\}c QTQ`d}Uc*
G_eb \Uc cebVQSUc U^dbU \Uc TYVV}bU^dc
S_]`_cQ^dc( edY\YcUb \Uc Z_Y^dc V_eb^Yc TQ^c
\U [Yd TU S_^fUbcY_^*

CUc Z_Y^dc edY\Yc}c TQ^c \U bQSS_bTU]U^d
T_YfU^d }WQ\U]U^d ~dbU SUbdYVY}c `_eb
edY\YcQdY_^ TQ^c \Uc SYbSeYdc TU WQj* EU `Qc
edY\YcUb TU Z_Y^dc TU `\_]RUbYU `_eb \Uc

bQSS_bTU]U^dc Qe WQj*

9Ud Q``QbUY\ Ucd `b~d y ~dbU bQSS_bT} Qe
SYbSeYd TU WQj Te `Qic `_eb \UaeU\ Y\ Q }d}
`b_TeYd* CU `Qic TU TUcdY^QdY_^ `bY^SỲ Q\ Ucd
]U^dY_^^} ceb \U SQ`_d QbbY|bU TU \lQ``QbUY\*
<^ SQc TledY\YcQdY_^ TQ^c e^ QedbU `Qic( e^
TUc QedbUc bQSS_bTU]U^dc TU \Q VYWebU SY)
TUcc_ec `Ued ~dbU ^}SUccQYbU* ;Q^c SU SQc(
S_^dQSdUb \Uc Qed_bYd}c \_SQ\Uc `_eb cQf_Yb
aeU\ Ucd \U bQSS_bTU]U^d Qe WQj y edY\YcUb*

GbfNb QR TNg

GbfNb QR TNg

=\V[a

=\V[a

ENPP\_Q Qb
SYReVOYR

3QN]aNaRb_

8YReVOYR QR TNg
NcRP P\YYVR_

ENPP\_Q QR TNg
ZsPN[V^bR

GbfNb QR TNg

GbfNb QR
TNg

=\V[a

ENPP\_Q QR TNg
ZsPN[V^bR

ENPP\_Q QR TNg
ZsPN[V^bR

CQ SeYcY Ŷ|bU T_Yd ~dbU Y^cdQ\\}U Ud
U^dbUdU^eU `Qb e^ dUSX^YSYU^ aeQ\YVY}
Ud SUbdYVY} `_eb \U WQj( S_^V_b]}]U^d y
\Q \}WYc\QdY_^ U^ fYWeUeb U^ ]QdY|bU TU
c}SebYd}*

3I7EG<FF7@7AG 2 EU `Qc b}Q\YcUb \U
S_^db�\U TU VeYdU y \lQYTU Tle^U V\Q]]U*
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M_dbU Q``QbUY\ Ucd S_^{e `_eb edY\YcUb Te WQj
_e Te WQj ^QdebU\* CUc Rb�\Uebc `UefU^d 
~dbU QTQ`d}c y TYVV}bU^dc di`Uc TU WQj U^
bU] \̀Q{Q^d \Uc Y ẐUSdUebc Ud U^ b}W\Q^d \Q
\_^WeUeb TU V\Q]]U ]Y Ŷ]Q\U QTQ`d}U Qe
WQj edY\Yc}* 9lUcd `_eb SUddU bQYc_^ aeU \Q
`b_S}TebU ceYfQ^dU T_Yd ~dbU Q``\Yae}U*

ERZ]YNPRZR[a QR` V[WRPaRb_`

4_uYRb_` QR YN aNOYR QR PbV``\[

p 9_e`Ub \lQ\Y]U^dQdY_^ U^ WQj Ud
T}RbQ^SXUb \lQ``QbUY\ TU \lQ\Y]U^dQdY_^
ceb cUSdUeb*

p IUdYbUb \Uc SXQ`UQeh TUc Rb�\Uebc Ud \Uc
QTQ`dQdUebc*

p ;}fYccUb \Uc Y^ZUSdUebc y \lQYTU Tle^U S\}
TU 3 ]]*

p IU] \̀QSUb \Uc Y^ZUSdUebc `Qb SUeh
Te [Yd TU S_^fUbcY_^( U^ SX_YcYccQ^d
\U TYQ]|dbU QTQ`d} Qe di`U TU WQj y
edY\YcUb( S_^V_b]}]U^d Qe dQR\UQe TUc
Y ẐUSdUebc y WQj*

3QN]aNaRb_

5Ys

3QN]aNaRb_

5\b]RYYR

5UN]RNb
QR O_uYRb_

EsTYNTR QR YN ]\`VaV\[ ZV[VZNYR QR YN
SYNZZR 2

K_ed TlQR_bT( f}bYVYUb aeU \lQ``QbUY\ Ucd
T}RbQ^SX} TU \lQ\Y]U^dQdY_^ }\USdbYaeU Ud
aeU \lQ\Y]U^dQdY_^ U^ WQj Ucd _efUbdU* L^U
fYc \̀QdU ceb \Q fQ^^U `Ub]Ud TU b}W\Ub \Q
`_cYdY_^ ]Y Ŷ]Q\U TU \Q V\Q]]U* G_eb \Uc
c_e`Q`Uc QfUS TYc`_cYdYV TU c}SebYd} TU \Q
V\Q]]U( \Q fYc cU db_efU ceb \U S�d} TU \Q 
dYWU TU \Q c_e`Q`U( S_]]U Y\\ecdb}* G_eb
\Uc c_e`Q`Uc cQ^c TYc`_cYdYV TU c}SebYd}
TU \Q V\Q]]U( \Q fYc cU db_efU y \lY^d}bYUeb
TU \Q dYWU TU \Q c_e`Q`U S_]]U Y\\ecdb}*

G_eb VQSY\YdUb \U b}W\QWU TU \Q `_cYdY_^ TU
\Q V\Q]]U( Y\ Ucd S_^cUY\\} TU T}]_^dUb \U
RQ^TUQe TU S_]]Q^TUc $Ud \U ]YSb_S_^dQSd
cY f_dbU ]_T|\U U^ Ucd }aeY`}% \_bc TU \Q
]_TYVYSQdY_^* CQ fYc TU b}W\QWU Te bQ\U^dY
T_Yd ~dbU TUccUbb}U `_eb \Q S_^fUbcY_^ Te
WQj Qe WQj ^QdebU\* G_eb \Q S_^fUbcY_^ Te
WQj ^QdebU\ Qe WQj( \Q fYc TU b}W\QWU Te
bQ\U^dY T_Yd ~dbU bUccUbb}U*

IV` QR _sTYNTR Qb _NYR[aV IV` "QN[` YR a_\b#

IN[[R NcRP
aUR_Z\P\b]YR

IN[[R NcRP
aUR_Z\P\b]YR

5NYPbY QR YN ]\`VaV\[ ZV[VZNYR QR YN
SYNZZR

G_eb T}dUb]Y^Ub \Q `_cYdY_^ ]Y^Y]Q\U(
Q\\e]Ub \Uc Rb�\Uebc Ud \Uc \QYccUb U^ 
`_cYdY_^ ]Y^Y]Q\U* IUdYbUb \Uc R_ed_^c( SQb
\Uc fYc ^U c_^d QSSUccYR\Uc aeU \_bcaelY\c
c_^d bUdYb}c* u \lQYTU Tle^ `UdYd d_eb^UfYc(
cUbbUb _e TUccUbbUb \Q fYc TU b}W\QWU Te
bQ\U^dY TlU^fYb_^ 5, TUWb}c* ClQbbYf}U TU
WQj Ucd S_bbUSdU \_bcaeU \Q \_^WeUeb TU \Q
V\Q]]U Ucd TlQe ]_Y^c 0 ]]* M}bYVYUb aeU \Q
V\Q]]U ^U cl}dUY^d `Qc \_bc Te `QccQWU TU
\Q `_cYdY_^ ]QhY]e] y \Q `_cYdY_^ ]Y^Y]e]*
7WYdUb \Q ]QŶ `_eb Sb}Ub e^ S_ebQ^d TlQYb
U^ TYbUSdY_^ TU \Q V\Q]]U QVY^ TU f}bYVYUb cY
U\\U Ucd cdQR\U*

ERZ]YNPRZR[a QR YiN__VcsR TNg

G_eb SUbdQY^c `Qic( \U di`U TlQbbYf}U
WQj `Ued ~dbU TYVV}bU^d U^ V_^SdY_^ Te
WQj edY\Yc}* ;Q^c SU SQc( T}]_^dUb \Uc
S_]`_cQ^dc Te bQSS_bTU]U^d QSdeU\(
QY^cY aeU \Uc }Sb_ec $\U SQc }SX}Q^d% Ud
bQSS_bTUb \Q ^_efU\\U Q\Y]U^dQdY_^ U^ WQj*
;Q^c d_ec \Uc SQc( d_ec \Uc S_]`_cQ^dc
edY\Yc}c TQ^c \Uc bQSS_bTU]U^dc Qe WQj
T_YfU^d ~dbU SUbdYVY}c `Qb \Uc Qed_bYd}c
\_SQ\Uc Ud+_e Y^dUb^QdY_^Q\Uc* G_eb d_ec
\Uc bQSS_bTU]U^dc Qe WQj( cU bU`_bdUb y \Q
cUSdY_^ o D_^dQWU TU \lQ\Y]U^dQdY_^ U^ WQj
Ud S_^db�\U TU VeYdU t*

*&-& IYHUJOLTLU[ dSLJ[YPX\L
L[ ZdJ\YP[d "ZP KPZWVUPISL#

3I7EG<FF7@7AG 2 CU RbQ^SXU]U^d
}\USdbYaeU TU SUd Q``QbUY\ T_Yd ~dbU
UVVUSde} `Qb e^ `b_VUccY_^^U\ QWb}} _e

`Qb e^ }\USdbYSYU^ aeQ\YVY}( S_^V_b]}]U^d
Qeh Y^cdbeSdY_^c TU SUddU ^_dYSU Ud
S_^V_b]}]U^d Qeh ^_b]Uc TlY^cdQ\\QdY_^ U^
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p 7fQ^d \U RbQ^SXU]U^d ceb \U cUSdUeb(
f}bYVYUb cY \Q dU^cY_^ ^_]Y^Q\U TU
\lQ``QbUY\ $]Qbae}U ceb \Q `\QaeU
cYW^Q\}dYaeU TU \lQ``QbUY\% S_bbUc`_^T y
\Q dU^cY_^ TU \lQ\Y]U^dQdY_^ }\USdbYaeU*
CU SzR\U TlQ\Y]U^dQdY_^ }\USdbYaeU T_Yd
\eY QeccY ~dbU SQ`QR\U TU ce``_bdUb
\Q `eYccQ^SU ^_]Ŷ Q\U TU \lQ``QbUY\
$}WQ\U]U^d ]U^dY_^^}U ceb \Q `\QaeU
cYW^Q\}dYaeU TU \lQ``QbUY\%*

p C_bc TU \lY^cdQ\\QdY_^( clQccebUb TU
RYU^ edY\YcUb TUc SzR\Uc S_bbUSdU]U^d
Yc_\}c* K_ed RbQ^SXU]U^d Y^S_bbUSd
bYcaeU TlU^T_]]QWUb f_dbU Q``QbUY\*
JY \U SzR\U TlQ\Y]U^dQdY_^ }\USdbYaeU Ucd
U^T_]]QW} Ud T_Yd ~dbU bU]`\QS}( VQYbU
Q``U\ y e^U `Ubc_^^U aeQ\YVY}U `_eb
UVVUSdeUb SUddU _`}bQdY_^*

p EU `Qc edY\YcUb TlQTQ`dQdUeb( TU
]e\dY`bYcU( ^Y TU bQ\\_^WU }\USdbYaeU*

p CU S_bT_^ TlQ\Y]U^dQdY_^ T_Yd ~dbU
dU^e }\_YW^} TUc `QbdYUc SXQeTUc TU
\lQ``QbUY\ Ud ^U T_Yd `Qc ~dbU `\Y} ^Y
}SbQc}* u T}VQed( \U S_bT_^ bYcaeU Tl~dbU
U^T_]]QW} Ud TU `b_f_aeUb e^ S_ebd)
SYbSeYd*

p JY \lQ``QbUY\ l̂Ucd `Qc RbQ^SX} ceb
\U cUSdUeb `Qb e^U `bYcU( Y^cdQ\\Ub
e^ cUSdY_^^Ueb ]e\dY`_\QYbU $QfUS
e^ Uc`QSU]U^d TUc S_^dQSdc TlQe
]Y^Y]e] / ]]%( S_^V_b]}]U^d Qeh
b}W\U]U^dQdY_^c U^ ]QdY|bU TU c}SebYd}*

p 9Ud Q``QbUY\ Ucd S_^{e `_eb edY\YcUb e^U
Q\Y]U^dQdY_^ TU .., y .0, M* JY f_dbU
Q\Y]U^dQdY_^ Ucd TYVV}bU^dU( S_^dQSdUb e^
`b_VUccY_^^U\ QWb}} _e e^ }\USdbYSYU^
aeQ\YVY}*

p CU SzR\U TlQ\Y]U^dQdY_^ $?,1MM)=% T_Yd
~dbU ceVVYcQ]]U^d \_^W `_eb `_ef_Yb ~dbU
RbQ^SX} ceb \lQ``QbUY\*

p 9U cUSdY_^^Ueb y VecYR\Uc T_Yd ~dbU
VQSY\U]U^d QSSUccYR\U e^U V_Yc \lQ``QbUY\
Y^cdQ\\}*

p M}bYVYUb aeU d_ec \Uc RbQ^SXU]U^dc c_^d
RYU^ cUbb}c*

p =YhUb \U SzR\U TlQ\Y]U^dQdY_^ ceb \U
R_b ŶUb( `eYc bUVUb]Ub \U S_efUbS\U*

p CU RbQ^SXU]U^d Te R_�dYUb TU Z_^SdY_^
Ucd `\QS} ceb \U R_�dYUb TU Z_^SdY_^*

@N__\[ =Nb[R$cR_a

4YRb

*&.& RP[ HU[PIHZJ\SLTLU[

6V`]\`VaVS
N[aVON`PbYRZR[a
"e)# "q SVeR_ Nb
Zb_#

5URcVYYR "e)#

IV` "e)#

) *

+

CU cQS TU T_Se]U^dQdY_^
S_^dYU^d e^ [Yd Q^dYRQcSe\U]U^d* =YhUb
\U TYc`_cYdYV Q^dYRQcSe\U]U^d $-% ceb
\U ]eb y \lQYTU TU \Q fYc $.% Ud TU
\Q SXUfY\\U $/%( S_^V_b]}]U^d Qeh
TY]U^cY_^c TU \lY\\ecdbQdY_^ Ud Te dQR\UQe
SY)TUcc_ec* I}W\Ub \Q XQedUeb Te TYc`_cYdYV
Q^dYRQcSe\U]U^d `_eb \lQ\YW^Ub ceb \Q bQY^ebU
TU \Q SeYcY Ŷ|bU( `eYc cUbbUb \Q fYc $.%*
G_eccUb \lQ``QbUY\ fUbc \U ]eb U^ clQccebQ^d
aeU \U TYc`_cYdYV Q^dYRQcSe\U]U^d Ucd Y^c}b}
TQ^c \Q bQY^ebU y \lQbbY|bU TU \lQ``QbUY\*

3

4

6V`]\`VaVS
N[aVON`PbYRZR[a

@b_
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6VZR[`V\[` Qb ]_\QbVa
"YN_TRb_ K ]_\S\[QRb_ K

UNbaRb_# "PZ#
3 "ZZ# 4 "ZZ#

2, h 2, h 5, $V_eb y T_eR\U
SQfYd}%

.53(1 1.

1, h 2, h 5, $V_eb y T_eR\U
SQfYd}%

.03(1 1.

5, h 2, h 41 0/, -,3

2, h 2, h 5, /,5(1 --.

2, h 2, h 41 /,5(1 20

1, h 2, h 5, .03(1 --.

1, h 2, h 41 .03(1 20

1, h 1, h 5, .03(1 --.

1, h 1, h 41 .03(1 20

*&/& YdNSHNL KLZ WPLKZ

ClQ``QbUY\ Ucd V_eb^Y QfUS 0 `YUTc b}W\QR\Uc*
=YhUb \Uc `YUTc Qe ce``_bd Te `Q^^UQe
Ŷ V}bYUeb U^ \Uc VQYcQ^d d_eb^Ub TQ^c \U cU^c
X_bQYbU( S_]]U Y\\ecdb}*

G_eb e^ V_^SdY_^^U]U^d U^ d_edU c}SebYd}(
Y\ Ucd Y]`_bdQ^d TU f}bYVYUb \U R_^ }aeY\YRbU
TU \lQ``QbUY\* M}bYVYUb aeU \lQ``QbUY\ Ucd TU
ŶfUQe QfQ^d TU S_]]U^SUb y SeYcY^Ub*

G_eb bU]_^dUb f_dbU Q``QbUY\( d_eb^Ub \Q
`QbdYU Y^dUb^U TUc ỲUTc TQ^c \U cU^c Q^dY)
X_bQYbU* G_eb bUTUcSU^TbU f_dbU Q``QbUY\(
d_eb^Ub \Q `QbdYU Ŷ dUb^U TUc `YUTc TQ^c \U
cU^c X_bQYbU*

@\ Ucd `_ccYR\U TlQeW]U^dUb \Q XQedUeb TU
\lQ``QbUY\ Tle^ ]QhY]e] TU 1, ]] U^
b}W\Q^d \Uc `YUTc* CU `_YTc TU \lQ``QbUY\
Ucd Y]`_bdQ^d Ud ^_ec bUS_]]Q^T_^c TU
]Q^Y`e\Ub \#Q``QbUY\ Qe ]Y Ŷ]e] y TUeh
`Ubc_^^Uc* EU ZQ]QYc dYbUb \lQ``QbUY\*

CN_aVR
V[aR_[R
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<Z]\_aN[a 2 CUc SQbQSd}bYcdYaeUc Te `b_TeYd fQbYU^d Ud \lQ``QbU^SU TU f_dbU Q``QbUY\
`Ued ~dbU TYVV}bU^dU TU SU\\U `b}cU^d}U ceb \Uc VYWebUc SY)TUcc_ec*

?V`aR QR` P\Z]\`N[a`

)

*

+

,

-
)& G\Q^ TU SeYcc_^

*& 8Q^TUQe TU S_]]Q^TU

+& G_YW^}U TU \Q `_bdU Te V_eb

,& G_bdU Te V_eb

-& GYUTc b}W\QR\Uc

4N[QRNb QR P\ZZN[QR

.& DY^edUeb

/& DQ^UddU TU V_^SdY_^

0& DQ^UddU dXUb]_cdQd Te V_eb

1& 8_ed_^c TU S_]]Q^TU TU dQR\U TU SeYcc_^

. / 0 1
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3YYbZNTR QR` O_uYRb_`

CU ci]R_\U TU `_cYdY_^ Qe)TUccec TU
SXQaeU ]Q^UddU Y^TYaeU \U Rb�\Ueb 
S_]]Q^T} `Qb SUddU ]Q^UddU*

3YYbZNTR ZN[bRY QR` O_uYRb_`

JY f_dbU Q``QbUY\ ^U TYc`_cU `Qc TU
cicd|]U TlQYTU y \lQ\\e]QWU _e U^ SQc TU
`Q^^U Te b}cUQe }\USdbYaeU( Q``\YaeUb \Uc
`b_S}TebUc aeY ceYfU^d*

C\b_ YR` O_uYRb_` QR YN aNOYR QR PbV``\[ 2
7``eiUb ceb \U R_ed_^ S_bbUc`_^TQ^d Qe
Rb�\Ueb y Q\\e]Ub Ud \U ]QY^dU^Yb U^V_^S} 
d_ed U^ \U d_eb^Q^d TQ^c \U cU^c Q^dY)X_bQYbU
Zecaely SU aelY\ cU db_efU U^ `_cYdY_^
]QhY]e]* DQY^dU Ŷb \Q ]Q^UddU U^V_^S}U
Ud Q``b_SXUb e^U Q\\e]UddU( e^U R_eWYU
_e d_ed QedbU ce``_bd U^V\Q]]} TU \Q
`QbdYU ce`}bYUebU Te Rb�\Ueb* w\_YW^Ub SUddU 
V\Q]]U T|c aeU \Q V\Q]]U Te Rb�\Ueb Ucd 
cdQR\U*

8\[PaV\[ NYYbZNTR b[R ZNV[

7``eiUb ceb \Q ]Q^UddU S_bbUc`_^TQ^d Qe
Rb�\Ueb y Q\\e]Ub Ud \Q ]QŶ dU^Yb U^V_^S}U d_ed 
U^ \Q d_eb^Q^d TQ^c \U cU^cQ^dY)X_bQYbU Zecaely
SU aelU\\U cU db_efU U^ `_cYdY_^ y 5, TUWb}c*
CU ]YSb_cgYdSX c_ec \Q ]Q^UddU W}^|bU TUc
}dY^SU\\Uc fYQ \l}\USdb_TU TlQ\\e]QWU dQ^d aeU
\Q ]Q^UddU bUzU U^V_^SmU* 8``eiUb ceb \U
R_ed_^ Zecaeul SU aeU \Q wQ]]U ceb \U Rbn\Ueb
c_Yd zQR\U*

GUR_Z\P\b]YR

4_uYRb_` QR YN aNOYR QR PbV``\[

CUc dQR\Uc TU SeYcc_^ }aeY`}Uc Tle^
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aeQ\YVY}*

ERZ]YNPRZR[a QR YN YNZ]R Qb S\b_

3I7EG<FF7@7AG 2 7bb~dUb \lQ``QbUY\
Ud \U \QYccUb bUVb_YTYb QfQ^d TU \U
^Udd_iUb*

p IUdYbUb \Q \U^dY\\U U^ fUbbU( `eYc bUdYbUb
\lQ]`_e\U*

p G\QSUb \Q ^_efU\\U Q]`_e\U $b}cYcdQ^dU
y /,, q9% `_eb bU]`\QSUb SU\\U aeY Q }d}
bUdYb}U $./, M( -1).1 gQddc( Ki`U <-0%*

p IU`\QSUb \Q \U^dY\\U U^ fUbbU* M_dbU V_eb
Ucd `b~d y ~dbU edY\Yc}*

ClQ]`_e\U T_Yd ~dbU c`}SYVYaeU]U^d
S_^{eU `_eb ~dbU edY\Yc}U TQ^c \Uc
Q``QbUY\c ]}^QWUbc TU SeYcc_^* CUc

Q]`_e\Uc TUcdY^}Uc y \l}S\QYbQWU TUc
`Y|SUc ^U c_^d `Qc QTQ`d}Uc*

-&)& LU[YL[PLU

3I7EG<FF7@7AG 2 CUc _`}bQdY_^c
TlU^dbUdYU^ TU SUd Q``QbUY\ T_YfU^d ~dbU
UVVUSde}Uc e^YaeU]U^d `Qb e^

`b_VUccY_^^U\ QWb}} _e e^ dUSX ŶSYU^
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