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)&) 3cR_aV``RZR[a` Tz[z_Nbe _RYNaVS` u YN `zPb_Vaz

?V_R NaaR[aVcRZR[a YN ]_z`R[aR [\aVPR QjbaVYV`NaV\[
Ra YN P\[`R_cR_ ]\b_ b[R P\[`bYaNaV\[ bYaz_VRb_R&

@<F7 7A 93E672 ES[`fW`[d V�YSY�We ^We 
aghWdfgdWe VW hW`f[^Sf[a` VS`e ^"W`UW[`fW VW ^"SbbSdW[^
ag VS`e ^S efdgUfgdW V"W`USefdW_W`f(

@<F7 7A 93E672 FW bSe gf[^[eWd VW V[ebae[f[Xe
_�US`[cgWe ag SgfdWe _akW`e bagd SUU�^�dWd ^W 
bdaUWeege VW V�Y[hdSYW SgfdWe cgW UWgj 
dWUa__S`V�e bSd ^W XSTd[US`f(

@<F7 7A 93E672 FW bSe gf[^[eWd V"SbbSdW[^e
�^WUfd[cgWe ~ ^"[`f�d[Wgd Vg Ua_bSdf[_W`f VW efaU]SYW 
VWe VW`d�We& ~ _a[`e cg"[^e `W ea[W`f Vg fkbW 
dWUa__S`V� bSd ^W XSTd[US`f(

@<F7 7A 93E672 FW bSe W`Va__SYWd ^W U[dUg[f
VW d�Xd[Y�dSf[a`(

3I7EG<FF7@7AG2 Dade Vg bae[f[a``W_W`f VW
^nSbbSdW[^& enSeegdWd cgW ^W UadVa` VnS^[_W`fSf[a` `nWef
bSe Ua[`U� `[ W`Va__SY�(

3I7EG<FF7@7AG2 FW bSe b^SUWd VW eaU^We
_aT[^We VW bd[eWe _g^f[b^We `[ VW T^aUe VnS^[_W`fSf[a`
badfST^We ~ ^nSdd[�dW VW ^nSbbSdW[^(

@<F7 7A 93E672 Hagd �h[fWd fagf d[ecgW V� ~ 
Z$W\abOPWZWbk RS Z$O^^O`SWZ' QSZcW(QW R]Wb mb`S }fk

Ua`Xad_�_W`f Sgj [`efdgUf[a`e eg[hS`fWe 4
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K[ hafdW SbbSdW[^ gf[^[eW ^W J0**S Ua__W d�Xd[Y�dS`f 
#UWffW [`Xad_Sf[a` Wef [`V[cg�W egd ^n�f[cgWffW Vg 
d�Xd[Y�dSfWgd$& hW[^^Wd ~ �h[fWd VnW`Va__SYWd ^We 
�^�_W`fe Vg d�Xd[Y�dSfWgd ^ade VW ea` fdS`ebadf Wf VW 
ea` [`efS^^Sf[a`( DW J0**S Wef g` YSl `SfgdW^
dWebWUfgWgj VW ^nW`h[da``W_W`f& _S[e [^ Wef Wjb^ae[X(
=` USe VW Xg[fW d�eg^fS`f Vng` Va__SYW aUUSe[a``� 
Ocf kZk[S\ba Rc `kT`WUk`ObSc '̀ Rk^ZOQS` QS RS`\WS` O}\

RS Z|kZ]WU\S` RS b]cbS ~O[[S \cS ]c a]c`QS RS

UZS^Wgd Wf S�dWd ^S b[�UW a� eW fdaghW ^nSbbSdW[^ 
bW`VS`f cgW^cgWe _[`gfWe(

u Dade Vg fdS`ebadf ag VW ^S _[eW W` b^SUW Vg
d�Xd[Y�dSfWgd& `W bSe W`Va__SYWd ^W U[dUg[f Vg YSl 
d�Xd[Y�dS`f( 

u FW bSe efaU]Wd VS`e UWf SbbSdW[^ VWe egTefS`UWe
Wjb^ae[hWe fW^^We cgW VWe S�daea^e Ua`fW`S`f VWe 
UOh ^`]^cZaSc`a W\~O[[OPZSa)

u ;Wf SbbSdW[^ Wef VWef[`� ~ �fdW gf[^[e� VS`e VWe 
Sbb^[USf[a`e Va_Wef[cgWe Wf S`S^aYgWe fW^^We cgW4

! ^We Ua[`e Ug[e[`We d�eWdh�e Sg bWdea``W^ VWe 
_SYSe[`e& TgdWSgj Wf SgfdWe W`h[da``W_W`fe
bdaXWee[a``W^e5

! ^We XWd_We Wf ^ngf[^[eSf[a` bSd ^We U^[W`fe VWe Z�fW^e& 
_afW^e Wf SgfdWe W`h[da``W_W`fe ~ USdSUf�dW 
d�e[VW`f[W^5

! ^We W`h[da``W_W`fe VW fkbW UZS_TdWe VnZ�fWe5

! ^S dWefSgdSf[a` Wf SgfdWe Sbb^[USf[a`e e[_[^S[dWe
Zad_[e ^S hW`fW Sg V�fS[^(
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u HW ZO ^`WaS \S Q]``Sa^]\R ^Oa j ZO }QVS Rc

d�Xd[Y�dSfWgd& W^^W Va[f �fdW dW_b^SU�W bSd ^W 
XSTd[US`f& bSd g` fWUZ`[U[W` ag bSd VWe bWdea``We
RS _cOZW}QObW]\ aW[WZOW`S O}\ R|kdWbS` b]cb RO\US )̀

u DW U�T^W �^WUfd[cgW VW hafdW d�Xd[Y�dSfWgd Wef _g`[ 
R|c\S }QVS RS [WaS j ZO bS``S a^kQWOZS) 9SZZS(QW

Va[f �fdW TdS`UZ�W ~ g`W bd[eW _[eW ~ ^S fWddW ShWU 
g` V[e\a`UfWgd VW +0 S_b�dWe W` S_a`f( K[ hafdW 
^aYW_W`f `W Ua_badfW bSe VW bd[eW VW UW fkbW&
bd[�dW VnW` XS[dW [`efS^^Wd g`W bSd g` �^WUfd[U[W` 
_cOZW}k)

u ;Wf SbbSdW[^ bWgf �fdW gf[^[e� bSd VWe W`XS`fe 
�Y�e V"Sg _a[`e 2 S`e Wf bSd VWe bWdea``We 
SkS`f VWe USbSU[f�e bZke[cgWe& eW`ead[W^^We ag 
_W`fS^We d�Vg[fWe ag V�`g�We VnWjb�d[W`UW ag 
VW Ua``S[eeS`UW& e"[^e #e[ W^^We$ ea`f UaddWUfW_W`f
egdhW[^^�#W$e ag e[ VWe [`efdgUf[a`e dW^Sf[hWe ~ 
^"gf[^[eSf[a` VW ^"SbbSdW[^ W` fagfW e�Ugd[f� ^Wgd a`f 
�f� Va``�We Wf e[ ^We d[ecgWe W`Uagdge a`f �f� 
Sbbd�ZW`V�e( DWe W`XS`fe `W Va[hW`f bSe \agWd ShWU 
^nSbbSdW[^( DW `WffakSYW Wf ^"W`fdWf[W` bSd ^"geSYWd
`W Va[hW`f bSe �fdW WXXWUfg�e bSd VWe W`XS`fe eS`e 
egdhW[^^S`UW(

u DWe W`XS`fe �Y�e VW - ~ 2 S`e ea`f Sgfad[e�e 
~ UZSdYWd Wf V�UZSdYWd ^We N]]N_RVY` QR
_zS_VTz_NaV\[( DW `WffakSYW Wf ^"W`fdWf[W`f VWe
SbbSdW[^e VW d�Xd[Y�dSf[a` `W Va[f bSe �fdW XS[f bSd 
VWe W`XS`fe( DWe fd�e \Wg`We W`XS`fe #*'- S`e$ `W 
Va[hW`f bSe gf[^[eWd ^We SbbSdW[^e VW d�Xd[Y�dSf[a`& ^We 
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\Wg`We W`XS`fe #-'2 S`e$ Va[hW`f XS[dW ^naT\Wf Vng`W
egdhW[^^S`UW Ua`f[`gW ^adecgn[^e gf[^[eW`f ^We SbbSdW[^e
VW d�Xd[Y�dSf[a`& ^We W`XS`fe b^ge �Y�e #2'+. S`e$ 
Wf ^We bWdea``We hg^`�dST^We bWghW`f gf[^[eWd 
^We SbbSdW[^e VW d�Xd[Y�dSf[a` W` fagfW e�Ugd[f� ~ 
Ua`V[f[a` Vn�fdW egbWdh[e�e ag VnSha[d dW�g VWe 
[`efdgUf[a`e Sbbdabd[�We Ua`UWd`S`f ^Wgd gf[^[eSf[a`( 
DWe bWdea``We fd�e hg^`�dST^We `W Va[hW`f bSe 
gf[^[eWd ^We SbbSdW[^e VW d�Xd[Y�dSf[a` ~ _a[`e VW XS[dW 
^naT\Wf Vng`W egdhW[^^S`UW Ua`f[`gW(

u K[ ^W U�T^W V"S^[_W`fSf[a` Wef W`Va__SY�& [^ Va[f 
�fdW dW_b^SU� bSd ^W XSTd[US`f& ea` eWdh[UW Sbd�e 
dS\bS ]c RSa ^S`a]\\Sa RS _cOZW}QObW]\ aW[WZOW`S

O}\ R$kdWbS` c\ RO\US`)

T @<F7 7A 93E672 JW_b^[d ^W TSU ~ Y^S�a`e
g`[cgW_W`f ShWU VW ^"WSg bafST^W(

C\b_ zcVaR_ YN P\[aNZV[NaV\[ QR` NYVZR[a`$ VY f N
YVRb QR _R`]RPaR_ YR` V[`a_bPaV\[` `bVcN[aR` 2

u <We aghWdfgdWe VW ^S badfW VW _S`[�dW bda^a`Y�W 
ea`f egeUWbf[T^We V"W`fdS�`Wd g`W SgY_W`fSf[a` 
aWU\W}QObWdS RS bS[^k`Obc`S RSa Q][^O`bW[S\ba RS

^"SbbSdW[^(

u FWffakWd d�Yg^[�dW_W`f ^We egdXSUWe egeUWbf[T^We 
V"�fdW Ua`fSUf ShWU ^We S^[_W`fe Wf ^We ekef�_We 
V"�hSUgSf[a` SUUWee[T^We(

u =`fdWbaeWd ^S h[S`VW Wf ^W ba[eea` Udge VS`e ^We
TSUe Vg d�Xd[Y�dSfWgd cg[ Ua`h[W``W`f& VW fW^^W eadfW 
cgW UWe VW`d�We `W ea[W`f bSe W` Ua`fSUf ShWU 
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V"SgfdWe S^[_W`fe ag cg"W^^We `W e"�YagffW`f bSe egd 
^We SgfdWe S^[_W`fe(

u DWe Ua_bSdf[_W`fe VWe VW`d�We Ua`YW^�We VWgj 
�fa[^We Ua`h[W``W`f ~ ^S Ua`eWdhSf[a` VWe S^[_W`fe 
bd�'Ua`YW^�e& ~ ^S Ua`eWdhSf[a` ag ~ ^S XSTd[USf[a` 
VW Ud�_W Y^SU�W Wf VW Y^S�a`e(

u DWe Ua_bSdf[_W`fe ug`W& VWgj Wf fda[e �fa[^Wez `W 
Ua`h[W``W`f bSe bagd ^S Ua`Y�^Sf[a` VWe VW`d�We 
S^[_W`fS[dWe XdS�UZWe(

u K[ ^nN]]N_RVY QR _zS_VTz_NaV\[ VW_WgdW h[VW VW
_S`[�dW bda^a`Y�W& ^W _WffdW Zade fW`e[a`& W` 
WXXWUfgWd ^W V�Y[hdSYW& ^W `WffakWd& ^W e�UZWd& 
Wf ^S[eeWd ^S badfW aghWdfW bagd bd�hW`[d ^W 
V�hW^abbW_W`f VW _a[e[eegdWe ~ ^"[`f�d[Wgd VW 
^"SbbSdW[^(
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)&* 3cR_aV``RZR[a` _RYNaVS` u
YjV[`aNYYNaV\[

8hS`f Vngf[^[eWd hafdW d�Xd[Y�dSfWgd'
Ua`Y�^SfWgd bagd ^S bdW_[�dW Xa[e& bd[�dW VW 
dk Ẁ}S` ZSa ^]W\ba acWdO\ba4

u DS fW`e[a` VW Xa`Uf[a``W_W`f VW
hafdW d�Xd[Y�dSfWgd'Ua`Y�^SfWgd Wef VW 
,,*),.* N ~ /* @l(

u 8ffW`VWl - ZWgdWe ShS`f VW TdS`UZWd
Z|O^^O`SWZ' O}\ RS UO`O\bẀ RSa

bWdXad_S`UWe abf[_S^We(

u BO }QVS R]Wb `SabS` OQQSaaWPZS O^`la
n̂[`efS^^Sf[a`(

u NafdW d�Xd[Y�dSfWgd'Ua`Y�^SfWgd bWgf 
V�YSYWd g`W aVWgd ^ade VW eS bdW_[�dW 
_[eW W` _SdUZW( ;WU[ Wef `ad_S^ Wf
UWffW aVWgd eW V[ee[bWdS ^adecgW hafdW
d�Xd[Y�dSfWgd'Ua`Y�^SfWgd Ua__W`UWdS ~ 
dWXda[V[d(

u 8hS`f VW TdS`UZWd hafdW d�Xd[Y�dSfWgd'
Q]\UkZObSc`' dk`W}S` _cS ZSa W\T]`[ObW]\a

}Uc`O\b ac` ZO ẐO_cS aWU\OZkbW_cS

#fW`e[a` Wf bg[eeS`UW dSUUadV�W$ 
UaddWeba`VW`f ~ UW^̂ We VW n̂S^[_W`fSf[a`
eWUfWgd( =` USe VW VagfW& Ua`eg^fWd g`
kZSQb ẀQWS\ _cOZW}k)

u @\ak`S` ZO }QVS RO\a c\S ^`WaS R]bkS

Vng`W _[eW ~ ^S fWddW UaddWUfW( K[ ^S
bd[eW `W V[ebaeW bSe VW Ua`fSUf VW
bS``S ]c aW ZO }QVS \S Q]``Sa^]\R ^Oa'

`age dWUa__S`Va`e VW Ua`eg^fWd g`
kZSQb ẀQWS\ _cOZW}k ^]c` ]PbS\W` RS Z|OWRS)

u DnSbbSdW[^ Va[f �fdW dSUUadV� ShWU 
g`W bd[eW ~ Xge[T^W UaddWUfW_W`f
[̀ efS^̂ �W( DnS [̂_W`fSf[a` �^WUfd[cgW #;8$ 
Wf ^S fW`e[a` Sg `[hWSg Vg ba[̀ f VW
Xa`Uf[a``W_W`f Va[hW`f UaddWeba`VdW
Sgj [`Xad_Sf[a`e [`V[cg�We egd ^S b^ScgW 
e[Y`S^�f[cgW VW ^nSbbSdW[̂  #UW^̂ W'U[ eW 
fdaghW egd ^S YSgUZW ~ ^n[`f�d[Wgd VW 
n̂SbbSdW[^$(

u Fage V�U [̂`a`e fagfW dWeba`eST[^[f� 
W` USe VW Va__SYWe d�eg^fS`f Vng`W 
gf[ [̂eSf[a` eS`e _[eW ~ ^S fWddW(

u H^SUWd hafdW d�Xd[Y�dSfWgd'Ua`Y�^SfWgd ~ 
n̂STd[ VW ^S ^g_[�dW V[dWUfW Vg ea^W[^( 

u NafdW d�Xd[Y�dSfWgd'Ua`Y�^SfWgd `W Va[f 
\S_S[e �fdW gf[ [̂e� ~ ^nWjf�d[Wgd ag Wjbae� 
~ ^S b^g[W(

u NafdW SbbSdW[^ Va[f �fdW b^SU� ~ g`W 
V[efS`UW VnSg _a[`e /* U_ VW fagf ba�^W& 
Xagd ~ YSl Wf dSV[SfWgd VW UZSgXXSYW Wf ~
Sg _a[`e / U_ VW fagf Xagd �^WUfd[cgW( 

u K[ hafdW d�Xd[Y�dSfWgd'Ua`Y�^SfWgd Wef 
b^SU� ~ bdaj[_[f� Vng` Ua`Y�^SfWgd& g`W 
V[efS`UW VnSg _a[`e , U_ Va[f ^We e�bSdWd 
O}\ R|kdWbS` ZO T]`[ObW]\ R|Vc[WRWbk Oc

`[hWSg VW eS egdXSUW WjfWd`W(

u FW bSe Uaghd[d ^W Uadbe ag ^W VWeege Vg
d�Xd[Y�dSfWgd'Ua`Y�^SfWgd ShWU g`W `SbbW 
ag g` `SbbWda`( ;WU[ d[ecgWdS[f VnS^f�dWd 
eWe bWdXad_S`UWe(

u M` [`fWdhS^^W VnSg _a[`e +/* __ Wef
dWcg[e Sg'VWeege VW ^nSbbSdW[^( FW d[W`
b^SUWd egd ^nSbbSdW[^(

u FW bSe baeWd VnaT\Wfe ^agdVe egd
^nSbbSdW[^(

u FWffakWd ea[Y`WgeW_W`f ^nSbbSdW[^
ShS`f fagfW gf[ [̂eSf[a` #ha[d FWffakSYW Wf
W`fdWf[W`$(

u 8hS`f Vngf[^[eWd hafdW d�Xd[Y�dSfWgd'
Ua`Y�^SfWgd& WeegkWd fage eWe �^�_W`fe 
ShWU g`W ea^gf[a` Ua_bae�W VnWSg 
UZSgVW Wf Vng`W Ug[^^�dW ~ USX� VW 
T[USdTa`SfW VW eagVW( J[`UWd W`eg[fW ~
^nWSg U^S[dW Wf e�UZWd( JW_WffdW fage ^We 
�^�_W`fe Vg d�Xd[Y�dSfWgd'Ua`Y�^SfWgd W` 
b^SUW Sbd�e ^We Sha[d `Wffak�e( 

u Mf[^[eWd ^We b[WVe ShS`f d�Y^ST^We bagd 
enSeegdWd cgW hafdW SbbSdW[^ Wef VW
`[hWSg Wf efST^W(A^ Wef baee[T^W VnS\gefWd
^We b[WVe W` ^We fagd`S`f VS`e n̂g` ag
^nSgfdW eW`e(;WU[ Va[f �fdW WXXWUfg� ShS`f 
VW b^SUWd VWe S^[_W`fe VS`e ^nSbbSdW[^(

u A`efS^^Wd ^"W`fdWfa[eW bWd_WffS`f VW
dWebWUfWd ^S V[efS`UW
dWcg[eW #b[�UW W` 
b^Sef[cgW ~ n̂Sdd[�dW Vg 
bdaVg[f$ W` ^W XS[eS`f
b[hafWd ~ 3*w #Ua__W
W\RW_ck ac` ZO }Uc`S& O}\

Vn�h[fWd cgW ^W 
Ua`VW`eWgd `W fagUZW ^W _gd(

u DS V[efS`UW W`fdW ^nSbbSdW[^ Wf ^W _gd
e[fg� ~ ^nSdd[�dW Va[f �fdW Sg _Sj[_g_ VW 
1/ __(
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u FW bSe dSUUadVWd hafdW d�Xd[Y�dSfWgd'
Ua`Y�^SfWgd ~ n̂S^[_W`fSf[a` eWUfWgd ~ 
n̂S[VW Vng`W dS^^a`YW(

u DS ^Oa cbWZWaS` RS }QVSa S\R][[OUkSa'
fadVgWe ag S`U[W``We(

u FW bSe f[dWd& fadVdW ag W`Va__SYWd ^W
UadVa`(

u F"gf[^[eWl bSe V"SVSbfSfWgd(

u ;Wf SbbSdW[^ Wef VWef[`� ~ �fdW gf[^[e� bSd 
VWe SVg^fWe(FW bSe Sgfad[eWd VWe W`XS`fe
~ \agWd ShWU ^nSbbSdW[^ ag ~ eW egebW`VdW
~ ^S badfW(

u DS XO[OWa b]cQVS` ZS Q]`R]\*ZO }QVS
VnS^[_W`fSf[a` ShWU VWe _S[`e Zg_[VWe(
;WU[ bagddS[f bdahacgWd g` Uagdf'U[dUg[f
ag g` UZaU �^WUfd[cgW(

u FW bSe b^SUWd VW TagfW[^̂ We W` hWddW
ag VW US`WffWe VS`e ^W Ua_bSdf[_W`f
~ Y^S�a`e USd [^e Wjb^aeWda`f ^adecgW ^W
Ua`fW`g Y�^WdS(

u FW bSe b^SUWd VW _Sf[�dW Wjb^ae[hW ag 
W\~O[[OPZS RO\a d]b`S `kT`WUk`ObSc )̀

JS`YWd ^We Ta[eea`e bd�eW`fS`f g`W XadfW 
fW`Wgd W` S^Uaa^ hWdf[US^W_W`f VS`e ^W
Ua_bSdf[_W`f d�Xd[Y�dSfWgd Wf enSeegdWd 
cgW ^Wgde TagUZa`e ea`f ZWd_�f[cgW_W`f 
XWd_�e(

u FW bSe fagUZWd ^S Y^SUW W` ^S dWf[dS`f
Vg Ua_bSdf[_W`f ~ Y^S�a`e( DS Y^SUW
bWgf bdahacgWd VWe Td�^gdWe Wf)ag VWe 
UagbgdWe(

u FW bSe fagUZWd ^We S^[_W`fe Ua`YW^�e 
ShWU VWe _S[`e Zg_[VWe( FW bSe
_S`YWd VW ^S Y^SUW ag VWe Y^S�a`e
[__�V[SfW_W`f Sbd�e ^We Sha[d eadf[e Vg 
Ua_bSdf[_W`f ~ Y^S�a`e(

u FW bSe dWUa`YW^Wd VWe S^[_W`fe
V�Ua`YW^�e( ;WU[ bagddS[f bdahacgWd 
VWe bdaT^�_We VW eS`f� Ua__W g`W 
[̀ faj[USf[a` S^[_W`fS[dW(

3[PVR[` _zS_VTz_NaRb_` Ra _zS_VTz_NaRb_`
U\_` Qjb`NTR

u K[ ^nS`U[W` d�Xd[Y�dSfWgd ag Ua`Y�^SfWgd 
Wef �cg[b� Vng` ekef�_W VW hWddag[^^SYW& 
Td[eWd ag dWf[dWd UW VWd`[Wd ShS`f ^S _[eW
Sg dWTgf USd VWe W`XS`fe bagddS[W`f

enW`XWd_Wd ~ ^n[`f�d[Wgd VW _S`[�dW 
SUU[VW`fW^^W(

u DWe S`U[W`e d�Xd[Y�dSfWgde Wf 
Ua`Y�^SfWgde Ua`f[W``W`f VWe _Sf�d[Sgj 
R|Wa]ZObW]\ Sb RSa OUS\ba T`WU]`W}_cSa

OdSQ RSa QVZ]`]~c]`]QO`Pc`Sa) FO`

Ua`e�cgW`f& SffW`f[a` ~ `W bSe `g[dW 
~ ^nW`h[da``W_W`f ^ade VW ^Wgd _[eW Sg
dWTgf(

6zPYN_NaV\[ 57 QR P\[S\_ZVaz

Fage V�U^Sda`e cgW `ae bdaVg[fe ea`f 
Ua`Xad_We Sgj V[dWUf[hWe& V�U[e[a`e Wf 
d�Y^W_W`fSf[a`e Wgdab�W``We W` h[YgWgd 
Wf Sgj Wj[YW`UWe d�bWdfad[�We VS`e ^We 
`ad_We d�X�dW`U�We( 

@V`R Nb _ROba QR c\a_R N[PVR[ N]]N_RVY

DW ek_Ta^W egd ^W bdaVg[f ag egd
ea` W_TS^^SYW [`V[cgW cgW UW
bdaVg[f `W Va[f bSe �fdW fdS[f� 
Ua__W g` V�UZWf _�`SYWd( 
A^ Va[f �fdW fdS`ebadf� VS`e g` 
ba[`f VW Ua^̂ WUfW SVSbf� Sg dWUkU^SYW VWe 
�cg[bW_W`fe �^WUfd[cgWe Wf �^WUfda [̀cgWe( 
DS _[eW Sg dWTgf UaddWUfW VW UW bdaVg[f
bWd_Wf Vn�h[fWd fagfW Ua`e�cgW`UW 
`�YSf[hW �hW`fgW^^W egd ^nW`h[da``W_W`f 
Wf ^S eS`f�& cg[ bagddS[f SgfdW_W`f �fdW 
W`fdS�`�W bSd g`W YWef[a` VWe V�UZWfe 
[`Sbbdabd[�W VW UW bdaVg[f( Hagd aTfW [̀d 
VWe [`Xad_Sf[a`e V�fS[^^�We egd ^W dWUkU^SYW 
VW UW bdaVg[f& Ua`fSUfWd hafdW _S[d[W& ^W
UW`fdW VW fdS[fW_W`f VWe V�UZWfe _�`SYWde 
ag ^W _SYSe[` VS`e ^WcgW^ UW bdaVg[f S �f� 
SUZWf�( 

7ZONYYNTR Ra 7[cV_\[[RZR[a

DWe _Sf�d[Sgj V"W_TS^^SYW 
bdaf�YW`f hafdW _SUZ[`W VWe 
Va__SYWe baghS`f egdhW`[d
bW`VS`f ^W fdS`ebadf( DWe
_Sf�d[Sgj V"W_TS^^SYW ea`f dWebWUfgWgj 
VW ^"W`h[da``W_W`f USd [^e ea`f dWUkU^ST^We(
D"gf[^[eSf[a` VW _Sf�d[Sgj dWUkU^�e d�Vg[f ^S 
Ua`ea__Sf[a` VW _Sf[�dWe bdW_[�dWe Wf 
Va`U ^S bdaVgUf[a` VW V�UZWfe(
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ERZN_^bR` 2

u A^ Ua`h[W`f VW ^[dW SffW`f[hW_W`f ^W
_S`gW^ Vn[̀ efdgUf[a`e ShS`f Vn[`efS^^Wd Wf
Vngf[^[eWd ^nSbbSdW[^( Fage `W ea__We bSe
dWeba`eST^We VWe Va__SYWe Vge ~ g`W
_SghS[eW gf[̂ [eSf[a`(

u A^ Ua`h[W`f VW eg[hdW fagfWe ^We
[̀ efdgUf[a`e VW ^nSbbSdW[^ Wf Vg _S`gW^
Vn[`efdgUf[a`e Wf VW Ua`eWdhWd UW _S`gW^
W` ^[Wg e�d bagd bagha[d d�eagVdW ^We 
bdaT^�_We baghS`f egdhW`[d ~ ^nShW [̀d( 

u ;Wf SbbSdW[^ S �f� Ua`�g bagd �fdW gf[^[e� 
VS`e ^We _S[ea`e Wf [^ `W bWgf �fdW 
gf[ [̂e� cgW VS`e VWe W`h[da``W_W`fe 
R][SabW_cSa Sb Ocf }\a ^`kdcSa)

A^ `W Ua`h[W`f bSe ~ g`W gf[^[eSf[a`
Ua__WdU[S^W ag Ua__g`W( M`W fW^^W
gf[ [̂eSf[a` W`fdS�`WdS[f ^nS``g^Sf[a` VW ^S 
YSdS`f[W VW n̂SbbSdW[^ Wf `afdW eaU[�f� 
ǹWef bSe dWeba`eST^W VWe bWdfWe

�hW`fgW^^We( 

u ;Wf SbbSdW[^ S �f� Ua`�g bagd �fdW 
gf[ [̂e� VS`e ^We _S[ea`e Wf [^ `W 
Ua`h[W`f cgnSg dWXda[V[eeW_W`f)~ ^S
Ua`eWdhSf[a` VWe S^[_W`fe( A^ `W Ua`h[W`f
bSe ~ g`W gf[̂ [eSf[a` Ua__WdU[S^W ag
Ua__g`W Wf)ag bagd efaU]Wd fagfW SgfdW
egTefS`UW cgW VW ^S `agdd[fgdW( <S`e
^W USe Ua`fdS[dW& `afdW eaU[�f� `nWef bSe 
dWeba`eST^W VWe bWdfWe �hW`fgW^^We( 

* 67F5E<CG<BA 67 ?j3CC3E7<?

;Wf SbbSdW[^ `nWef bSe VWef[`� ~ �fdW gf[^[e� 
Ua__W g` SbbSdW[̂ W`USefdST^W(

+

-

.

,

8 9

/

0

1

2

3

+*

++

;WffW bd�eW`fSf[a` VWe bSdf[We VW 
^nSbbSdW[^ Wef Xagd`[W ~ f[fdW [`Xad_Sf[X

g [̀cgW_W`f( DWe bSdf[We bWghW`f hSd[Wd W`
Xa`Uf[a` Vg _aV�^W VnSbbSdW[^(

8$ ;a_bSdf[_W`f Ua`Y�^SfWgd

9$ ;a_bSdf[_W`f d�Xd[Y�dSfWgd

+$ ;^SkWffW Ua`Y�^SfWgd

,$ 9a[f[Wd fZWd_aefSf

-$ ;^SkWffWe d�Xd[Y�dSfWgd

.$ ;aghWdU^W Vg Ua_bSdf[_W`f ~ ^�Yg_We

/$ ;a_bSdf[_W`f ~ ^�Yg_We

0$ H[WVe d�Y^ST^We

1$ 9S^Ua``Wf ~ TagfW[^^We

2$ 9S^Ua``Wfe

3$ Kgbbadf badfW'sgXe

+*$ 9SU ~ Y^S�a`e

++$ JSU^WffW W` b^Sef[cgW

ERZN_^bR` Tz[z_NYR`2

5\Z]N_aVZR[a QR` NYVZR[a` S_NV`
"_zS_VTz_NaRb_# 2 Dngf[ [̂eSf[a` ^S b^ge
ST}QOQS RS Z|k\S`UWS Sab Oaac`kS RO\a

ZO Q]\}Uc`ObW]\ OdSQ ZSa bW`]W`a RO\a

^S bSdf[W [`X�d[WgdW VW ^nSbbSdW[^& Wf ^We 
�fSY�dWe g`[Xad_�_W`f d�bSdf[We( DS 
bae[f[a` VWe TSUe VW badfW `nSXXWUfW bSe ^S
Ua`ea__Sf[a` Vn�`WdY[W(

5\Z]N_aVZR[a P\[TzYNaV\[
"P\[TzYNaRb_# 2 Dngf[^[eSf[a` ^S b^ge
ST}QOQS RS Z|k\S`UWS Sab Oaac`kS RO\a ZO

Q]\}Uc`ObW]\ ]r ZSa bW`]W`a Sb ZSa POQa a]\b
W` bae[f[a` VW efaU](
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,
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+
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-
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+
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,

7`]NPR [zPR``NV_R u YjbaVYV`NaV\[ *

@, __ +-2*&*

O, __ 0.*&*

<, __ 001&2

, ^S ZSgfWgd& ^S ^SdYWgd Wf ^S bdaXa`VWgd
VW ^nSbbSdW[^& k Ua_bd[e ^S ba[Y`�W& 
S[`e[ cgW ^nWebSUW `�UWeeS[dW 
~ ^S ^[TdW U[dUg^Sf[a` VW ^nS[d VW
dWXda[V[eeW_W`f(

7`]NPR TY\ONY [zPR``NV_R
u YjbaVYV`NaV\[ +

O- __ 0/2&/

<- __ ++*0&/

- ^S ZSgfWgd& ^S ^SdYWgd Wf ^S bdaXa`VWgd
VW ^nSbbSdW[^& k Ua_bd[e ^S ba[Y`�W& 
b^ge ^nWebSUW `�UWeeS[dW ~ ^S ^[TdW 
U[dUg^Sf[a` VW ^nS[d VW dWXda[V[eeW_W`f&
b^ge ^nWebSUW `�UWeeS[dW bagd 
bWd_WffdW ^naghWdfgdW VW ^S badfW ~
^nS`Y^W _[`[_g_ bWd_WffS`f ^W dWfdS[f
VW fage ^We �cg[bW_W`fe [`fWd`We(

6VZR[`V\[` TY\ONYR` )

@+ __ +,-*&*

O+ __ /.*&*

<+ __ /1*&*

+ ^S ZSgfWgd& ^S ^SdYWgd Wf ^S bdaXa`VWgd
VW ^nSbbSdW[^ eS`e ^S ba[Y`�W(
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rPYNV_NTR "`V QV`]\[VOYR#

DadecgW ^W bdaVg[f Wef TdS`UZ� bagd ^S 
bdW_[�dW Xa[e& ^We ^g_[�dWe [`f�d[WgdWe 
bWghW`f enS^^g_Wd ShWU g`W _[`gfW VW
dWfSdV W` dS[ea` VWe fWefe VnaghWdfgdW(

+&) <[S\_ZNaV\[` _RYNaVcR` N YN
aRPU[\Y\TVR Z\V[` QR TVc_R

?d�UW ~ ^"�hSbadSfWgd W`hW^abbS`f& ^S 
fWUZ`a^aY[W DWee >daef #_a[`e VW Y[hdW$
^S`[Sb c\ `ST`]WRWaaS[S\b ^Zca ST}QOQS' c\
V�Y[hdSYW _S`gW^ ^[_[f� Wf aXXdW g` WebSUW 
RS ab]QYOUS ^Zca ~SfWPZS)

+&* EzTYNTR Qb aUR_Z\`aNa

DW fZWd_aefSf d�Yg^W Sgfa_Sf[cgW_W`f ^S 
fW_b�dSfgdW ~ ^n[`f�d[Wgd VWe Ua_bSdf[_W`fe 
d�Xd[Y�dSfWgd Wf Ua`Y�^SfWgd( <We 
fW_b�dSfgdWe b^ge XdS�UZWe bWghW`f �fdW 
aTfW`gWe W` fagd`S`f ^W Tagfa` egd VWe
hS^Wgde egb�d[WgdWe& VW + ~ /(

ERZN_^bR VZ]\_aN[aR2 FW bSe
WeeSkWd VW XS[dW fagd`Wd ^W Tagfa` W`

VWeeage VW ^S bae[f[a` + USd UW^S Sdd�fWdS[f 
n̂SbbSdW[^(

A`fWddgbfWgd KgbWd
#/1. %'.0$),/ +-&2*'/$ 9agfa` Vg fZWd_aefSf

;aghWdU^W VW ^"S_bag^W

CN_NZya_R` Qb aUR_Z\`aNa2

) k * 2 Hagd Ua`eWdhWd VWe S^[_W`fe VgdS`f
g`W UagdfW b�d[aVW VS`e ^W Ua_bSdf[_W`f 
Ua`Y�^SfWgd& bae[f[a``Wl ^W Tagfa` W`fdW + 
Wf ,(

+ k , 2 Hagd Ua`eWdhWd VWe S^[_W`fe
VS`e ^W Ua_bSdf[_W`f Ua`Y�^SfWgd VgdS`f 
g`W b�d[aVW b^ge ^a`YgW& bae[f[a``Wl ^W 
fZWd_aefSf W`fdW - Wf .(

-2 Hagd Ua`YW^Wd VWe S^[_W`fe XdS[e(
DnSbbSdW[^ Xa`Uf[a``W b^ge ^a`YfW_be( M`W
Xa[e ^We S^[_W`fe Ua`YW^�e& dWhW`Wl ~ ^S 
bae[f[a` bd�U�VW`fW(

Fb]R_ 5\[TzYNaV\[ 2 ;Wf [`fWddgbfWgd
Va[f �fdW gf[^[e� Ua__W [`fWddgbfWgd VW 
egbWd Ua`Y�^Sf[a`( Hagd g`W Ua`Y�^Sf[a` 
_Sj[_S^W& _WffWl ^n[`fWddgbfWgd W`
bae[f[a` GF ,. ZWgdWe ShS`f VW b^SUWd
^We S^[_W`fe XdS[e( M`W Xa[e ^We S^[_W`fe
XdS[e VS`e ^W Ua`Y�^SfWgd& ,. ZWgdWe ~ ^S 
^]aWbW]\ ED a]\b Uk\k`OZS[S\b acT}aO\bSa)

Hagd �Ua`a_[eWd VW n̂�`WdY[W& _WffWl 
^n[`fWddgbfWgd W` bae[f[a` G>> ,. ZWgdWe
Sbd�e n̂[`fdaVgUf[a` VWe S^[_W`fe XdS[e(

<[aR__b]aRb_ QjUVcR_ 2 K[ ^S fW_b�dSfgdW 
S_T[S`fW Wef [`X�d[WgdW ~ +0 w;& UWf
[`fWddgbfWgd Va[f �fdW gf[^[e� Ua__W 
[`fWddgbfWgd VnZ[hWd Wf [^ bWd_Wf VW _S[`fW`[d
hafdW d�Xd[Y�dSfWgd Sg'VWeege VW * w; S^ade
cgW ^W Ua`Y�^SfWgd Wef W` VWeeage VW 
'+2 w; W` USe VW fW_b�dSfgdW S_T[S`fW 
XS[T^W(

+&+ 3cR_aV``RZR[a` _RYNaVS` Nbe
]N_NZya_R` QR aRZ]z_Nab_R

u DS fW_b�dSfgdW S_T[S`fW& ^S fW_b�dSfgdW 
VWe S^[_W`fe `aghW^^W_W`f efaU]�e Wf 
^S Xd�cgW`UW VnaghWdfgdW VW ^S badfW 
SXXWUfW`f ^S fW_b�dSfgdW Vg Ua_bSdf[_W`f 
`kT`WUk`ObSc )̀HW \kQSaaOW`S' []RW}S` ZS
d�Y^SYW VW ^S fW_b�dSfgdW(

u A^ ǹWef bSe dWUa__S`V� Vngf[^[eWd ^W 
d�Xd[Y�dSfWgd VS`e VWe W`h[da``W_W`fe 
Va`f ^S fW_b�dSfgdW Wef [`X�d[WgdW ~ +* w; 
^]c` ^`kaS`dS` a]\ ST}QOQWbk)

u Dade Vg d�Y^SYW Vg fZWd_aefSf& [^ 
Ua`h[W`f VW fW`[d Ua_bfW VW ^S Xd�cgW`UW 
VnaghWdfgdW Wf VW XWd_WfgdW VWe
badfWe VW ^nSbbSdW[^& VW ^S cgS`f[f� VW 
`agdd[fgdW efaU]�W VS`e ^W d�Xd[Y�dSfWgd 
Wf VW ^nW`h[da``W_W`f VS`e ^WcgW^ ^W
Ua`Y�^SfWgd eW fdaghW(

u DadecgW ^nSbbSdW[^ Wef _[e W` _SdUZW
bagd ^S bdW_[�dW Xa[e& [^ Ua`h[W`f VW 
^W XS[dW fagd`Wd bW`VS`f ,. ZWgdWe
bagd cgn[^ SffW[Y`W ^S fW_b�dSfgdW VW 
Xa`Uf[a``W_W`f(8g Uagde VW UWffW
b�d[aVW& `W bSe aghd[d ^S badfW Wf `W bSe 
Ua`eWdhWd g`W cgS`f[f� [_badfS`fW VW 
`agdd[fgdW ~ ^n[`f�d[Wgd(
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u <�TdS`UZWd ^nSbbSdW[^ bW`VS`f ^We 
UagbgdWe VW UagdS`f bagd �h[fWd fagf 
Va__SYW Sg Ua_bdWeeWgd(M`W Xa[e
cgW ^W UagdS`f Wef dWefSgd�& SffW`VdW 
/ ~ +* _[`gfWe ShS`f VW dWTdS`UZWd
n̂SbbSdW[^(;W^S bWd_Wf Vn�h[fWd fagf 
Va__SYW Sgj Ua_baeS`fe VW ^nSbbSdW[^(

u DnSbbSdW[^ S �f� Ua`�g bagd Xa`Uf[a``Wd 
VS`e ^S b^SYW VW fW_b�dSfgdW 
S_T[S`fW bd�Ua`[e�W VS`e ^We `ad_We& 
Ua`Xad_�_W`f ~ ^S U^SeeW U^[_Sf[cgW 
[̀ V[cg�W egd ^n�f[cgWffW Vn[`Xad_Sf[a`(
A^ `nWef bSe dWUa__S`V� cgW ^W 
d�Xd[Y�dSfWgd ea[f gf[^[e� VS`e VWe 
W`h[da``W_W`fe Va`f ^S fW_b�dSfgdW eW 
e[fgW W` VWZade VW ^S b^SYW [`V[cg�W(
9SZO `kRcẀ OWb Z|ST}QOQWbk S\ bS`[Sa RS

dWXda[V[eeW_W`f VW ^nSbbSdW[^(

u DnSbbSdW[^ S �f� Ua`�g bagd Xa`Uf[a``Wd 
VS`e ^n[`fWdhS^^W VW fW_b�dSfgdW S_T[S`fW 
#KL)F 6 +0 w; ' -2 w;$ bd�Ua`[e� VS`e 
^We `ad_We& Ua`Xad_�_W`f ~ ^S U^SeeW 
U^[_Sf[cgW [`V[cg�W egd ^n�f[cgWffW 
Vn[`Xad_Sf[a`( Fage `W dWUa__S`Va`e
bSe Vngf[^[eWd ^"SbbSdW[^ W` VWZade VWe
[̂_[fWe VW fW_b�dSfgdW [`V[cg�We bagd 
[k\OUS` Z|ST}QOQWbk Rc `ST`]WRWaaS[S\b)
;a`eg^fWd ^We ShWdf[eeW_W`fe SeeaU[�e(

)@4GG8 )@=A4H=EI8 8H G=;B=V64H=CB '

G "a_\]VPNY# 2 9Sb O^^O`SWZ T`WU]`W}_cS Sab

VWef[`� ~ �fdW gf[ [̂e� ~ VWe fW_b�dSfgdWe 
S_T[S`fWe Ua_bd[eWe W`fdW +0 w; Wf .- w;(

FG "`bOa_\]VPNY# 2 9Sb O^^O`SWZ T ẀU]`W}_cS

Wef VWef[`� ~ �fdW gf[^[e� ~ VWe fW_b�dSfgdWe 
S_T[S`fWe Ua_bd[eWe W`fdW +0 w; Wf -2 w;(

A "aRZ]z_z# 2 9Sb O^^O`SWZ T`WU]`W}_cS Sab

VWef[`� ~ �fdW gf[ [̂e� ~ VWe fW_b�dSfgdWe 
S_T[S`fWe Ua_bd[eWe W`fdW +0 w; Wf -, w;(

FA "GRZ]z_z zaR[Qb# 2 ;Wf SbbSdW[^
T`WU]`W}_cS Sab RSabW\k j mb`S cbWZWak j RSa

fW_b�dSfgdWe S_T[S`fWe Ua_bd[eWe W`fdW 
+* w; Wf -, w;(

+&, <[QVPNaRb_ QR aRZ]z_Nab_R

Hagd hage S[VWd Sg Ta` d�Y^SYW VW hafdW 
SbbSdW[^ `age Sha`e �cg[b� hafdW 
d�Xd[Y�dSfWgd Vng` [`V[USfWgd VW 
fW_b�dSfgdW& UW^g['U[ �fS`f b^SU� 
VS`e ^S la`W ^S b^ge Xda[VW(

Hagd ^S Ta``W Ua`eWdhSf[a` VWe
VW`d�We VS`e hafdW d�Xd[Y�dSfWgd 
Wf `afS__W`f VS`e ^S la`W ^S b^ge
Xda[VW& hW[^^Wl ~ UW cgW& egd ^"[̀ V[USfWgd VW
fW_b�dSfgdW& ^W ^aYa u GC z SbbSdS[eeW( K[ 
u GC z `nSbbSdS�f bSe& ^S fW_b�dSfgdW Wef 
_S^ d�Y^�W(

D"[`V[USf[a` u GC z Wef h[e[T^W ^adecgW ^S
fW_b�dSfgdW Wef UaddWUfW_W`f d�Y^�W( DS 
bSef[^^W `a[dW VWh[W`f S^ade hWdfW Xa`U�W& 
^S[eeS`f SbbSdS�fdW ^W u GC z W` `a[d( ;W^g['
QW Sab RWT}QWZS[S\b dWaWPZS aW Z$W\RWQObSc`

VW fW_b�dSfgdW Wef _S^ �U^S[d�( DS Ta``W 
^WUfgdW Wef XSU[^[f�W e"[^ Wef UaddWUfW_W`f 
�U^S[d�(

7 QVO_cS []RW}QObW]\ Rc RWa^]aWbWT

VW d�Y^SYW VW fW_b�dSfgdW& SffW`VWl 
^S efST[^[eSf[a` VW ^S fW_b�dSfgdW ~ 
^n[`f�d[Wgd VW ^nSbbSdW[^ ShS`f VW bdaU�VWd 
e[ `�UWeeS[dW& ~ g` `aghWSg d�Y^SYW( FW 
[]RW}Sh ZO ^]aWbW]\ Rc RWa^]aWbWT RS `kUZOUS

VW fW_b�dSfgdW cgW bdaYdWee[hW_W`f Wf 
SffW`VWl Sg _a[`e +, ZWgdWe ShS`f VW
^`]QkRS` j c\S \]cdSZZS dk`W}QObW]\ Sb j

c\S kdS\bcSZZS []RW}QObW]\)

ERZN_^bR2 8bd�e UZSdYW_W`f VW 
^nSbbSdW[^ VW VW`d�We XdS�UZWe ag 

Sbd�e aghWdfgdWe d�b�f�We #ag aghWdfgdW 
bda^a`Y�W$ VW ^S badfW [^ Wef `ad_S^ cgW 
^n[`eUd[bf[a` u GC z `nSbbSdS[eeW bSe VS`e
^n[`V[USfWgd VW d�Y^SYW VW fW_b�dSfgdW( K[ 
^n�hSbadSfWgd Vg Ua_bSdf[_W`f d�Xd[Y�dSfWgd 
#bSda[ Vg Xa`V VW ^nSbbSdW[^$ eW UaghdW
S`ad_S^W_W`f VW Y[hdW #SbbSdW[^ fdab
UZSdY�& fW_b�dSfgdW S_T[S`fW �^Wh�W& 
aghWdfgdWe Xd�cgW`fWe VW ^S badfW$& d�Y^Wl 
^W V[ebae[f[X VW d�Y^SYW VW fW_b�dSfgdW egd 
g`W bae[f[a` [`X�d[WgdW \gecgn~ aTfW`[d VW 
`aghWSg VWe b�d[aVWe VnSdd�f Vg 
Ua_bdWeeWgd(

B>
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7Z]YNPRZR[a QR` QR[_zR`

L\[R YN ]Yb` S_\VQR

Nage aTf[W`VdWl g`W _W[^^WgdW
Ua`eWdhSf[a` VW hae S^[_W`fe
e[ hage ^We b^SUWl VS`e ^S
la`W VW Xda[V Ua`hW`S`f ^W
_[Wgj ~ ^Wgd `SfgdW( DS la`W ^S

b^ge Xda[VW eW e[fgW \gefW Sg'VWeege Vg TSU
~ ^�Yg_We(

DW ek_Ta^W U['Ua`fdW [`V[cgW
n̂W_b^SUW_W`f VW ^S
la`W ^S b^ge Xda[VW
VW hafdW
d�Xd[Y�dSfWgd( DS 
la`W ^S b^ge Xda[VW
Vg Ua_bSdf[_W`f
d�Xd[Y�dSfWgd Wef 
V�^[_[f�W bSd ^We 
SgfaUa^^S`fe Ua^^�e 
egd ^W U�f� YSgUZW VW ^S bSda[(

DS ^[_[fW egb�d[WgdW VW ^S la`W ^S b^ge 
Xda[VW Wef [`V[cg�W bSd ^S TSeW [`X�d[WgdW 
RS Z|Ocb]Q]ZZO\b %^]W\bS RS ZO ~lQVS&) BO

U^SkWffW egb�d[WgdW VW ^S la`W ^S b^ge Xda[VW 
Va[f �fdW Sg _�_W [̀hWSg cgW ^S ba[`fW VW 
ZO ~lQVS) BO h]\S ZO Ẑca T`]WRS aS aWbcS S\(

VWeeage VW UW `[hWSg(

;We U^SkWffWe �fS`f S_ah[T^We& hW[^^Wl 
~ UW cgnW^^We ea[W`f fag\agde Sg _�_W 
[̀hWSg cgW UWe ^[_[fWe VW la`W V�Ud[fWe 

ac` ZSa Ocb]Q]ZZO\ba' O}\ RS UO`O\bW` ZSa

fW_b�dSfgdWe VS`e UWffW la`W(

;ZScgW fkbW VnS [̂_W`f S g`W fW_b�dSfgdW 
VW Ua`eWdhSf[a` [V�S^W Wf Va`U g` 
W_b^SUW_W`f bd�U[e ~ dWebWUfWd(

+&- 3PPR``\V_R`

"(4 '(4&3,15,0/4 7,46(--(4 (5 5(856(--(4

'( -% 4(&5,0/ 3(-%5,7(4 %68 %&&(440,3(4

1(67(/5 7%3,(3 4(-0/ -( .0'<-( '( 7053(
%11%3(,-!

+&-&) 4NP u TYNx\[`

u JW_b^[d ^W TSU ~ Y^S�a`e VnWSg Wf ^W
b^SUWd VS`e ^W Ua_bSdf[_W`f Ua`Y�^SfWgd(

u M`W Xa[e cgW ^nWSg S Ua_b^�fW_W`f YW^�& 
[^ Wef baee[T^W VW fadVdW ^W TSU ~ Y^S�a`e
Ua__W [`V[cg� bagd dWf[dWd ^We Y^S�a`e(

+&-&* ENPYRaaR R[ ]YN`aV^bR
8g Tagf Vng` UWdfS[̀ fW_be& Vg YW^
enSUUg_g^W VS`e UWdfS[`We
la`We Vg Ua`Y�^SfWgd(DW YW^ 
SUUg_g^� VS`e ^W Ua`Y�^SfWgd 
Va[f �fdW dWf[d� d�Yg^[�dW_W`f(
Mf[^[eWd ^S dSU^WffW W` b^Sef[cgW
Xagd [̀W& e[ `�UWeeS[dW(Hagd UW 
XS[dW& `W bSe gf[^[eWd VnaT\Wfe UagbS`fe W`
_�fS^(A^e d[ecgWdS[W`f VW bWdXadWd ^W U[dUg[f 
Vg d�Xd[Y�dSfWgd Wf bdahacgWd VWe 
Va__SYWe [dd�bSdST^We(
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,&) 5\Z]N_aVZR[a Qb _zS_VTz_NaRb_

u Hagd V[_[`gWd ^nZg_[V[f� Wf �h[fWd ^S 
Xad_Sf[a` VW Y[hdW SeeaU[�W& fag\agde 
dS`YWd ^We S [̂_W`fe VS`e VWe d�U[b[W`fe 
XWd_�e VS`e ^W d�Xd[Y�dSfWgd( DW Y[hdW 
S fW`VS`UW ~ eW Ua`UW`fdWd VS`e ^We
bSdf[We ^We b^ge Xda[VWe a� "̂Zg_[V[f� VWe 
OZW[S\ba a|kdO^]`S Sb' Oc }Z Rc bS[^a'

hafdW SbbSdW[^ `�UWee[fWdS g` V�Y[hdSYW 
b^ge Xd�cgW`f( 

u FW \S_S[e b^SUWd VnS^[_W`fe UZSgVe VS`e
^W d�Xd[Y�dSfWgd( DWe S^[_W`fe UZSgVe 
Va[hW`f dWXda[V[d ~ fW_b�dSfgdW S_T[S`fW 
Wf �fdW V[ebae�e VW XS�a` ~ bWd_WffdW 
g`W U[dUg^Sf[a` SV�cgSfW VW ^nS[d VS`e ^W 
Ua_bSdf[_W`f d�Xd[Y�dSfWgd( 

u KnSeegdWd cgnSgUg` �^�_W`f ǹWef W` 
Ua`fSUf V[dWUf ShWU ^S bSda[ Sdd[�dW VW 
n̂SbbSdW[^ USd Vg Y[hdW d[ecgW VW eW Xad_Wd
Wf ^nW_TS^^SYW VW Ua^^Wd ~ UWffW VWd`[�dW( 
FW bSe aghd[d Xd�cgW__W`f ^S badfW Vg 
d�Xd[Y�dSfWgd( 

u A^ Wef dWUa__S`V� cgW ^S h[S`VW Wf 
^W ba[eea` h[V� ea[W`f b^SU�e VS`e 
g` W_TS^^SYW ZWd_�f[cgW Wf _[e egd 
^S U^SkWffW W` hWddW e[fg�W \gefW Sg'
VWeege Vg TSU ~ ^�Yg_We a� ^nS[d Wef 
b^ge XdS[e& UW cg[ aXXdW VWe Ua`V[f[a`e VW
Ua`eWdhSf[a` abf[_S^We(

u JS`YWd ^We Xdg[fe Wf ^We ^�Yg_We W` hdSU 
VS`e ^W Ua_bSdf[_W`f ~ ^�Yg_We( 

u DW XS[f VW e�bSdWd ^We Xdg[fe Wf ^We ^�Yg_We 
bWd_Wf Vn�h[fWd Sgj ^�Yg_We eW`e[T^We 
~ ^n�fZk^�`W #^�Yg_We'XWg[^^We& TdaUa^[e& 
USdaffWe& WfU( $ Vn�fdW S^f�d�e bSd ^We 
Xdg[fe Y�`�dSfWgde Vn�fZk^�`W #TS`S`We& 
^mQVSa' OP`WQ]ba' }UcSa' SbQ) &)

u FW bSe b^SUWd VW ^�Yg_We Zg_[VWe VS`e 
^W d�Xd[Y�dSfWgd( 

u DS Vgd�W VW Ua`eWdhSf[a` VW ^nW`eW_T^W 
VWe S^[_W`fe V�bW`V VW ^Wgd cgS^[f� 
[̀ [f[S^W Wf Vg dWebWUf Vng` UkU^W VW
d�Xd[Y�dSf[a` [`[`fWdda_bg ShS`f ^Wgd 
dS`YW_W`f VS`e ^W d�Xd[Y�dSfWgd( 

u Hagd �h[fWd fagfW Ua`fS_[`Sf[a` Uda[e�W& 
`W bSe dS`YWd ^S h[S`VW ShWU VWe Xdg[fe
Wf VWe ^�Yg_We( DnWSg en�Uag^S`f VW ^S 
h[S`VW d[ecgW VW Ua`fS_[`Wd ^We SgfdWe
bdaVg[fe Vg d�Xd[Y�dSfWgd( DWe bdaVg[fe 
USd`�e Va[hW`f �fdW W_TS^^�e Wf ^We 
Uag^gdWe egd ^We U^SkWffWe Va[hW`f �fdW 
`Wffak�We( 

u FW bSe b^SUWd VnS^[_W`fe egd ^W bSeeSYW
Rc ~cf R|OW )̀

u ;a`ea__Wd ^We S^[_W`fe W_TS^^�e ShS`f 
^S VSfW VnWjb[dSf[a` dWUa__S`V�W(

E7@3EDH7 4DWe ba__We VW fWddW&
^We a[Y`a`e Wf ^nS[^ `W Va[hW`f bSe �fdW 

dS`Y�e VS`e ^W d�Xd[Y�dSfWgd(

u Hagd VWe Ua`V[f[a`e VW fdShS[^ `ad_S^We&
WZ acT}`O RS `kUZS` ZO bS[^k`Obc`S RS d]b`S

d�Xd[Y�dSfWgd ~ %. w;(

u DS fW_b�dSfgdW Vg Ua_bSdf[_W`f 
d�Xd[Y�dSfWgd Va[f �fdW Ua_bd[eW W`fdW * 
Wf 2 w;& ^We S^[_W`fe XdS[e W` VWeeage VW
* w; ea`f Y^SU�e Wf bagdd[eeW`f& ^S UZSdYW 
TSUf�d[W``W SgY_W`fW Sg'VWeege VW 
2 w; Wf ^We S^[_W`fe eW V�f�d[adW`f(

u FW _WffWl bSe [__�V[SfW_W`f ^We 
S^[_W`fe UZSgVe VS`e ^W d�Xd[Y�dSfWgd& 
SffW`VWl cgW ^S fW_b�dSfgdW V[_[`gW 
~ ^nWjf�d[Wgd( DWe S^[_W`fe UZSgVe 
SgY_W`fW`f ^W VWYd� VW hafdW 
d�Xd[Y�dSfWgd Wf bWghW`f bdahacgW`f g`W 
[`faj[USf[a` S^[_W`fS[dW Wf g`W S^f�dSf[a` 
[`gf[^W VWe S^[_W`fe(

u DS h[S`VW& ^W ba[eea`& WfU( Va[hW`f �fdW 
Ua`eWdh�e VS`e ^W Ua_bSdf[_W`f ^W b^ge 
d�Xd[Y�d� VWe S^[_W`fe& Wf ^W Ua_bSdf[_W`f 
VWe ^�Yg_We Wef bd�X�dST^W bagd dS`YWd 
^We ^�Yg_We( #e[ V[eba`[T^W$

u Hagd �h[fWd ^S Ua`fS_[`Sf[a` Uda[e�W& ^We 
bdaVg[fe ~ TSeW VW h[S`VW Wf ^We Xdg[fe
Wf ^�Yg_We `W Va[hW`f bSe �fdW dS`Y�e 
W`eW_T^W(

u DWe S^[_W`fe Va[hW`f �fdW b^SU�e Sg 
d�Xd[Y�dSfWgd VS`e VWe d�U[b[W`fe XWd_�e 
ag UaghWdfe bagd �h[fWd ^nZg_[V[f� Wf ^We 
aVWgde(
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DW fST^WSg U['VWeeage Wef g` Yg[VW
dSb[VW [̀ V[cgS`f Ua__W`f dS`YWd ^W
Ẑca ST}QOQS[S\b ZSa OZW[S\ba RO\a ZS

Ua_bSdf[_W`f d�Xd[Y�dSfWgd( 

3YVZR[a
6b_zR QR

P\[`R_cNaV\[
ZNeVZNYR

@zaU\QR Ra YVRb QR
P\[`R_cNaV\[

?zTbZR`
Ra S_bVa`

+ eW_S[`W 9SU ~ ^�Yg_We

IVN[QR Ra
]\V``\[

, ~ - \agde

=_TS^^Wd VS`e g`
}Z[ ]c RSa aOQa

b^Sef[cgWe ag VS`e
g`W Ta�fW Ua`�gW 
bagd ^S h[S`VW Wf
dS`YWd egd ^S U^SkWffW
W` hWddW

8_\ZNTR
S_NV`

- ~ . \agde
Kgd ^W TS^Ua``Wf
[`V[cg�

4Rb__R Ra
ZN_TN_V[R

+ eW_S[`W
Kgd ^W TS^Ua``Wf
[`V[cg�

C_\QbVa`
R[
O\baRVYYR$
]N_
ReRZ]YR
YNVa Ra
fN\b_a

Bgecgn~
^S VSfW
VnWjb[dSf[a`
dWUa__S`V�W 
bSd ^W
bdaVgUfWgd

Kgd ^W TS^Ua``Wf
[`V[cg�

ibS` + _a[e
Kgd ^W TS^Ua``Wf ~
sgXe [`V[cg�

3YVZR[a`
PbVa`

, \agde LagfWe ^We U^SkWffWe

,&* 5\Z]N_aVZR[a P\[TzYNaRb_

u DW Ua`Y�^SfWgd Wef gf[^[e� bagd efaU]Wd 
VWe S^[_W`fe Ua`YW^�e& Ua`YW^Wd VWe 
S^[_W`fe XdS[e Wf XS[dW VWe Y^S�a`e(

u Hagd Ua`YW^Wd VWe S^[_W`fe
XdS[e5 W_TS^^Wd Wf eUW^^Wd UaddWUfW_W`f
^We S [̂_W`fe XdS[e& W` VnSgfdWe _afe
n̂W_TS^^SYW Va[f �fdW �fS`UZW ~ ^nS[d Wf `W 
bSe Xg[d( DWe eSUe Ua`Y�^SfWgde& ^We eSUe 
W` ba^k�fZk^�`W dW`XadU� VnS^g_[`[g_ Wf 
^We Ua`fW`Wgde W` b^Sef[cgW ea`f [V�Sgj(

u FW bSe dS`YWd VWe S^[_W`fe XdS[e ~ U�f� 
VnS^[_W`fe Ua`YW^�e USd UW^S d[ecgWdS[f VW 
XS[dW Xa`VdW ^We S^[_W`fe Ua`YW^�e( 

u 8hS`f VW Ua`YW^Wd VWe S^[_W`fe XdS[e& ^We
V[h[eWd W` badf[a`e VW XS�a` ~ bagha[d ^We
Ua`ea__Wd W` g`W eWg^W Xa[e(

u ;a`ea__Wd ^We S^[_W`fe Ua`YW^�e 
dSb[VW_W`f Sbd�e ^Wgd V�Ua`Y�^Sf[a`

u FW \S_S[e b^SUWd VnS^[_W`fe UZSgVe
VS`e ^W Ua_bSdf[_W`f Ua`Y�^SfWgd USd [^e 
d[ecgWdS[W`f VW XS[dW Xa`VdW ^We S^[_W`fe
Ua`YW^�e( 

u Lag\agde dWebWUfWd ^We [`efdgUf[a`e Vg
TOP`WQO\b }Uc`O\b ac` Z|S[POZZOUS RSa

S^[_W`fe ^adecgW ^na` efaU]W VWe S^[_W`fe
Ua`YW^�e( =` n̂STeW`UW Vn[̀ Xad_Sf[a`e& 
`W bSe Ua`eWdhWd ^We S^[_W`fe b^ge VW
- _a[e ~ Ua_bfWd VW ^S VSfW VnSUZSf(

u Dade VW ^nSUZSf VnS^[_W`fe Ua`YW^�e& 
enSeegdWd cgn[^e a`f �f� Ua`eWdh�e VS`e 
VWe Ua`V[f[a`e SV�cgSfWe Wf cgW ^Wgd 
W_TS^^SYW ǹWef bSe W`Va__SY�( 

u DWe S^[_W`fe Ua`YW^�e Va[hW`f �fdW 
fdS`ebadf�e VS`e VWe Ua`fW`Wgde 
SV�cgSfe Wf b^SU�e VS`e ^W Ua`Y�^SfWgd 
V�e cgW baee[T^W( 

u FW bSe SUZWfWd VnS^[_W`fe Ua`YW^�e 
e[ ^Wgd W_TS^^SYW bd�eW`fW VWe 
aWU\Sa R|Vc[WRWbk Sb c\ U]\~S[S\b

S`ad_S^( A^ Wef S^ade bdaTST^W cgn[̂ e
a`f �f� Ua`eWdh�e ~ g`W fW_b�dSfgdW 
[`Sbbdabd[�W Wf cgW ^Wgd Ua`fW`g Wef 
S^f�d�( 

u DS Vgd�W VW Ua`eWdhSf[a` VWe S^[_W`fe 
Ua`YW^�e V�bW`V VW ^S fW_b�dSfgdW 
S_T[S`fW& Vg bSdS_�fdW Vg fZWd_aefSf& 
VW ^S Xd�cgW`UW VnaghWdfgdW VW ^S badfW& 
Vg fkbW VW `agdd[fgdW Wf VW ^S Vgd�W 
dWcg[eW bagd fdS`ebadfWd ^W bdaVg[f Vg
_SYSe[̀ ~ hafdW Va_[U[^W( Lag\agde
eg[hdW ^We [`efdgUf[a`e [_bd[_�We egd 
^nW_TS^^SYW Wf `W \S_S[e V�bSeeWd 
^S Vgd�W VW Ua`eWdhSf[a` _Sj[_S^W 
[`V[cg�W( 

u DS cgS`f[f� _Sj[_S^W VnS^[_W`fe XdS[e #W` 
]Y$ cg[ bWgf �fdW Ua`YW^�W W` ,. ZWgdWe 
Wef [`V[cg�W egd ^n�f[cgWffW VW ^nSbbSdW[̂ ( 

u Hagd Ua`YW^Wd VWe S^[_W`fe XdS[e&
enSeegdWd cgW ^S b^ge YdS`VW egdXSUW
baee[T^W VWe S^[_W`fe eW fdaghW W`
Ua`fSUf ShWU ^S egdXSUW d�Xd[Y�dS`fW( 

E7@3EDH7 2 DS badfW Vg Ua`Y�^SfWgd 
a|]cd`S RWT}QWZS[S\b O^`la ZO TS`[Sbc`S

[__�V[SfW VW ^S badfW( M`W Xa[e ^n�cg[^[TdW 
VW fW_b�dSfgdW SffW[`f& ^S badfW enaghd[dS 
XSU[^W_W`f(
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ERZN_^bR VZ]\_aN[aR 2

u FW \S_S[e dWUa`YW^Wd VWe S^[_W`fe
V�Ua`YW^�e( 

u DW Ya�f VW UWdfS[`We �b[UWe gf[^[e�We 
VS`e ^We b^Sfe Ug[e[`�e #S`[e& TSe[^[U& 
UdWeea`& h[`S[YdW& _�^S`YW Vn�b[UWe& 
Y[`YW_TdW& S[^& a[Y`a`& _agfSdVW& fZk_&
_Sd\a^S[`W& ba[hdW `a[d& WfU( $ UZS`YW
Wf eW dW`XadUW W` USe VW Ua`eWdhSf[a`
bW`VS`f g`W b�d[aVW bda^a`Y�W( HSd 
Ua`e�cgW`f& S\agfWd VW bWf[fWe cgS`f[f�e 
Vn�b[UWe Sgj S^[_W`fe ~ Ua`YW^Wd ag 
_WffdW ^We �b[UWe eagZS[f�We g`W Xa[e ^We 
S^[_W`fe V�Ua`YW^�e( 

u DS Vgd�W VW Ua`eWdhSf[a` VWe S^[_W`fe 
V�bW`V Vg fkbW VW YdS[eeW gf[̂ [e�W( DWe 
YdS[eeWe SV�cgSfWe ea`f ^S _SdYSd[`W& 
^S YdS[eeW VW hWSg& ^nZg[^W Vna^[hW Wf ^W
TWgddW( DnZg[̂ W VnSdSUZ[VW Wf ^S YdS[eeW VW
badU ea`f [`Sbbdabd[�We( 

u DS `agdd[fgdW eage Xad_W ^[cg[VW Va[f �fdW 
Ua`YW^�W VS`e VWe YaTW^Wfe W` b^Sef[cgW 
Sb ZSa Ocb`Sa OZW[S\ba RO\a RSa }Z[a ]c

eSUe W` b^Sef[cgW(

DW fST^WSg U['VWeeage Wef g` Yg[VW dSb[VW [`V[cgS`f Ua__W`f dS`YWd ^W b^ge
ST}QOQS[S\b ZSa OZW[S\ba RO\a ZS Q][^O`bW[S\b Q]\UkZObSc`)

IVN[QR Ra ]\V``\[ C_z]N_NaV\[
6b_zR QR P\[`R_cNaV\[

ZNeVZNYR
"Z\V`#

FaRNX =_TS^^Wd VS`e Vg bSb[Wd S^g_[`[g_ 0 ~ 2

3T[RNb =_TS^^Wd VS`e Vg bSb[Wd S^g_[`[g_ 0 ~ 2

E�aV QR cRNb =_TS^^Wd VS`e Vg bSb[Wd S^g_[`[g_ 0 ~ 2

5bOR` QR cRNb =` bWf[fW badf[a` 0 ~ 2

5bOR` QjNT[RNb =` bWf[fW badf[a` . ~ 2

IVN[QR UNPUzR <S`e ea` W_TS^^SYW& eS`e �b[UWe + ~ -

3ONa` "Z\_PRNbe# =` bWf[fW badf[a` + ~ -

FNbPV``\[ ' FNYNZV
<a[f �fdW Ua`eWdh� W_TS^^�& _�_W en[^ Ua_badfW g`W 
bWSg

C\bYRa Ra QV[QR =_TS^^Wd VS`e Vg bSb[Wd S^g_[`[g_ . ~ 0

BVR Ra PN[N_Q =_TS^^Wd VS`e Vg bSb[Wd S^g_[`[g_ . ~ 0

5URc_RbVY$ YN]V[$ `N[TYVR_ <\ ^]`bW]\a RS -'0 YU ]c a]ca T]`[S RS }ZSba 0 ~ 2
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IVN[QR Ra ]\V``\[ C_z]N_NaV\[
6b_zR QR P\[`R_cNaV\[

ZNeVZNYR
"Z\V`#

C\V``\[ QjRNb Q\bPR
"`NbZ\[$ PN_]R$ a_bVaR$
]\V``\[%PUNa#

8bd�e Sha[d h[V� ^W ba[eea` Wf `Wffak� eWe �US[^^We& 
^W ^ShWd Wf ^W e�UZWd( K[ `�UWeeS[dW& dWf[dWd ^S cgWgW 
Wf ^S f�fW( 

,

C\V``\[` ZNVT_R` "ON_$
ab_O\a$ YVZN[QR#

.

C\V``\[` T_N` "aU\[$
ZN^bR_RNb$ aN``R_TNY$
N[PU\V`#

, ~ .

5_b`aNPz` FWffakWd Wf b^SUWd VS`e g` eSU . ~ 0

5NcVN_
<S`e ea` W_TS^^SYW ag VS`e g` d�U[b[W`f W` 
S^g_[`[g_ ag W` b^Sef[cgW

, ~ -

7`PN_T\a`
<S`e VW ^nWSg eS^�W ag VS`e g` d�U[b[W`f W` 
S^g_[`[g_ ag W` b^Sef[cgW

-

E7@3EDH7 2DS h[S`VW V�Ua`YW^�W Va[f �fdW Ug[e[`�W Ua__W VW ^S h[S`VW XdS�UZW( K[ ^S h[S`VW `nWef bSe 
Ug[e[`�W Sbd�e Sha[d �f� V�Ua`YW^�W& W^^W `W Va[f bSe �fdW dWUa`YW^�W( 

?zTbZR` Ra S_bVa` C_z]N_NaV\[
6b_zR QR P\[`R_cNaV\[

ZNeVZNYR "Z\V`#

;N_VP\a` cR_a` Ra
UN_VP\a`

DShWd& UagbWd W` bWf[fe _adUWSgj Wf badfWd ~
�Tg^^[f[a`

+* ~ +-

C\V` |UaeeWd& ^ShWd Wf badfWd ~ �Tg^^[f[a` +,

5U\b FWffakWd Wf badfWd ~ �Tg^^[f[a` 0 ~ 2

5N_\aaR FWffakWd& UagbWd W` fdS`UZWe Wf badfWd ~ �Tg^^[f[a` +,

C\Vc_\[`
;agbWd ^S f[YW& UagbWd W` VWgj _adUWSgj& dWf[dWd
^n[`f�d[Wgd Wf badfWd ~ �Tg^^[f[a`

2 ~ +*

r]V[N_Q DShWd Wf badfWd ~ �Tg^^[f[a` 0 ~ 3

)<CI%W8IF
JWf[dWd ^We XWg[^^We& UagbWd ^W Usgd W` _adUWSgj Wf
^S[eeWd fdW_bWd cgW^cgWe [`efS`fe VS`e ^nWSg ShWU g`
bWg VW \ge VW U[fda`

+* ~ +,

3bOR_TV[R` ;agbWd W` _adUWSgj VW , U_ Sbd�e ^ShSYW +* ~ +,

@N}`
FWffakWd Wf W_TS^^Wd ShWU ^S f[YW ag eage Xad_W VW
YdS[`e VW _S�e Vagj

+,

C\ZZR` Ra ]\V_R` HW^Wd Wf fdS`UZWd 2 ~ +*

3O_VP\a` Ra ]{PUR` ;agbWd W` VWgj _adUWSgj Wf dWf[dWd ^W `akSg . ~ 0

8_NV`R` Ra Z�_R` DShWd Wf �cgWgfWd 2 ~ +,

8_bVa` PbVa` 8\agfWd +* ! VW egUdW VS`e ^W d�U[b[W`f +,

C_b[R`$ PR_V`R` DShWd Wf �cgWgfWd 2 ~ +,

6b_zR QR P\[`R_cNaV\[
ZNeVZNYR "Z\V`#

6b_zR QR
QzP\[TzYNaV\[ u

aRZ]z_Nab_R NZOVN[aR
"URb_R`#

6b_zR QR QzP\[TzYNaV\[ Nb
S\b_ "ZV[baR`#

CNV[ . ~ 0 , ~ - . ~ / #,,* ~ ,,/ w;$

4V`PbVa` - ~ 0 + ~ +&/ / ~ 2 #+3* ~ ,** w;$

CwaR` + ~ - , ~ - / ~ +* #,,* ~ ,,/ w;$
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6b_zR QR P\[`R_cNaV\[
ZNeVZNYR "Z\V`#

6b_zR QR
QzP\[TzYNaV\[ u

aRZ]z_Nab_R NZOVN[aR
"URb_R`#

6b_zR QR QzP\[TzYNaV\[ Nb
S\b_ "ZV[baR`#

GN_aR + ~ +&/ - ~ . / ~ 2 #+3* ~ ,** w;$

/PH8 V@C , ~ - + ~ +&/ / ~ 2 #+3* ~ ,** w;$

CVggN , ~ - , ~ . +/ ~ ,* #,** w;$

C_\QbVa` YNVaVR_` C_z]N_NaV\[
6b_zR QR P\[`R_cNaV\[

ZNeVZNYR "Z\V`#
5\[QVaV\[` QR
P\[`R_cNaV\[

?NVa R[ ]NPX
"U\Z\Tz[zV`z#

<S`e ea` bdabdW
W_TS^^SYW

, ~ - DS[f& VS`e ea` W_TS^^SYW

8_\ZNTR$ R[ QRU\_` Qb
S_\ZNTR OYN[P

=` fdS`UZWe 0 ~ 2

DnW_TS^^SYW Vnad[Y[`W bWgf
�fdW gf[^[e� bagd g` efaU]SYW 
bW`VS`f g`W UagdfW b�d[aVW( 
;a`eWdhWd W_TS^^� VS`e Vg 
bSb[Wd S^g_[`[g_ bagd VW
b^ge ^a`YgWe b�d[aVWe( 

4Rb__R$ ZN_TN_V[R <S`e ea` W_TS^^SYW 0

- A7GGBK397 7G 7AGE7G<7A

<�TdS`UZWd ^nSbbSdW[^ VW ^nS^[_W`fSf[a` 
�^WUfd[cgW ShS`f VW ^W `WffakWd( 

FW bSe `WffakWd hafdW SbbSdW[^ W`
hWdeS`f VW ^nWSg VWeege(

FW bSe gf[^[eWd VW bdaVg[fe& VW
V�fWdYW`fe ag VW eSha`e STdSe[Xe bagd 

`WffakWd ^nSbbSdW[^( 8bd�e Sha[d bdaU�VWd Sg 
^ShSYW& d[`UWd ~ ^nWSg U^S[dW Wf e�UZWd 
ea[Y`WgeW_W`f( DadecgW ^W `WffakSYW Wef
bS`[W\k' `SP`O\QVS` ZO }QVS ac`

n̂S^[_W`fSf[a` �^WUfd[cgW ShWU ^We _S[`e 
e�UZWe( 

u KnSeegdWd cgW ^nWSg `W b�`�fdW bSe VS`e 
^W Ta�f[Wd VW ^S ^S_bW Wf VS`e VnSgfdWe 
Ua_baeS`fe �^WUfd[cgWe( 

u DnSbbSdW[^ Va[f �fdW `Wffak� d�Yg^[�dW_W`f 
~ ^nS[VW Vng`W ea^gf[a` ~ TSeW VW
T[USdTa`SfW VW eagVW Wf VnWSg f[�VW( 

u FWffakWd ^We SUUWeea[dWe e�bSd�_W`f ~ ^S 
_S[` ShWU Vg eSha` Wf VW ^nWSg( FW bSe
^ShWd ^We SUUWeea[dWe Sg ^ShW'hS[eeW^^W(

u FWffakWd ^W Ua`VW`eWgd ShWU g`W TdaeeW
Sg _a[`e VWgj Xa[e bSd S`( ;WU[ bWd_Wf
VW d�S^[eWd VWe �Ua`a_[We Vn�`WdY[W Wf 
VnS_�^[adWd ^W dW`VW_W`f( 

?jNYVZR[aNaV\[ zYRPa_V^bR Q\Va
{a_R QzO_N[PUzR ]R[QN[a YR

[Raa\fNTR&

-&) 6zP\[TzYNaV\[

6zTVc_NTR Qb P\Z]N_aVZR[a Qb
_zS_VTz_NaRb_

u DW V�Y[hdSYW enWXXWUfgW Sgfa_Sf[cgW_W`f 
W` Uagde VW Xa`Uf[a``W_W`f VS`e ^W
Ua_bSdf[_W`f Vg d�Xd[Y�dSfWgd(DnWSg Wef 
dWUgW[^^[W bSd ^W TSU Vn�hSbadSf[a` Wf 
en�hSbadW Sgfa_Sf[cgW_W`f(

u BS POQ R|kdO^]`ObW]\ Sb Z|]`W}QS

Vn�hSUgSf[a` VW ^nWSg Va[hW`f �fdW 
`Wffak�e b�d[aV[cgW_W`f W` gf[ [̂eS`f ^S 
f[YW VW h[VS`YW bagd �h[fWd cgW ^nWSg `W 
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efSY`W W` TSe Vg d�Xd[Y�dSfWgd Sg ^[Wg VW 
en�Uag^Wd(

u A^ Wef �YS^W_W`f baee[T^W VW `WffakWd 
Z|]`W}QS R|kdOQcObW]\ S\ g dS`aO\b c\
VW_['hWddW VnWSg(

5\Z]N_aVZR[a P\[TzYNaRb_

DW Y[hdW SUUg_g^� VS`e ^W Ua_bSdf[_W`f 
Ua`Y�^SfWgd Va[f �fdW �^[_[`� d�Yg^[�dW_W`f 
#~ ^nS[VW VW ^S dSU^WffW W` b^Sef[cgW
Xagd`[W$( DW Ua_bSdf[_W`f Ua`Y�^SfWgd 
Va[f �fdW `Wffak� VW ^S _�_W XS�a` cgW ^W 
Ua_bSdf[_W`f Vg d�Xd[Y�dSfWgd& W` gf[^[eS`f 
^S Xa`Uf[a` VW V�Y[hdSYW& Sg _a[`e VWgj 
Xa[e bSd S`(

C\b_ PR SNV_R 2

u DW \agd bd�U�VS`f ^W V�Y[hdSYW& d�Y^Wd 
^W USVdS` Vg fZWd_aefSf W` bae[f[a`
u / z bagd Ua`YW^Wd Ua_b^�fW_W`f ^We 
S^[_W`fe(

u HW`VS`f ^W V�Y[hdSYW& ^We S^[_W`fe 
Ua`YW^�e Va[hW`f �fdW W_TS^^�e 
VS`e b^ge[Wgde UagUZWe VW bSb[Wd Wf
Ua`eWdh�e VS`e g` W`Vda[f XdS[e( DS 
ZSgeeW [`�h[fST^W VW fW_b�dSfgdW 
cg[ eW bdaVg[dS d�Vg[dS ^Wgd Vgd�W 
VW Ua`eWdhSf[a`( FW bSe agT^[Wd VW
Ua`ea__Wd UWe S^[_W`fe VS`e g`
V�^S[ dW^Sf[hW_W`f Uagdf(

u J�Y^Wd ^W Tagfa` Vg fZWd_aefSf W` 
^]aWbW]\ x u y Sb RkP`O\QVS` Z|O^^O`SWZ

VW ^nS^[_W`fSf[a` eWUfWgd( DS[eeWd ^S
badfW aghWdfW \gecgn~ UW cgW ^nSbbSdW[^
ea[f Ua_b^�fW_W`f V�Y[hd�(

u Hagd SUU�^�dWd ^W bdaUWeege VW 
V�Y[hdSYW& b^SUWd g` ag VWgj Ta^e 
VnWSg UZSgVW VS`e ^W Ua_bSdf[_W`f
Ua`Y�^SfWgd(

u K�UZWd ea[Y`WgeW_W`f ^n[`f�d[Wgd 
VW ^nSbbSdW[^ Wf d�Y^Wd ^W Tagfa` Vg 
fZWd_aefSf W` bae[f[a` E8P ShS`f VW
`SP`O\QVS` ZO }QVS RS Z$O^^O`SWZ)

ERZ]YNPRZR[a QR YjzPYNV_NTR ?76

Hagd dW_b^SUWd UWe D=<& bd[�dW VW 
Ua`fSUfWd ^W eWdh[UW Sbd�e'hW`fW 

SYd��(

. GE3AFCBEG 7G
5;3A97@7AG 67 C?357

.&) G_N[`]\_a Ra PUN[TRZR[a QR ]YNPR

u DnW_TS^^SYW Vnad[Y[̀ W Wf ^S _ageeW
bWghW`f �fdW Ua`eWdh�e bagd fdS`ebadfWd 
VW `aghWSg ^nSbbSdW[^ #VW XS�a`
abf[a``W^^W$(

u =`hW^abbWd hafdW SbbSdW[^ ShWU g`
W_TS^^SYW �bS[e& VWe eS`Y^We ag VWe 
UadVWe ea^[VWe Wf eg[hdW ^We [̀ efdgUf[a`e
RS b`O\a^]`b }Uc`O\b ac` Z|S[POZZOUS)

u JWf[dWd fagfWe ^We b[�UWe S_ah[T^We #^We 
U^SkWffWe& ^We SUUWeea[dWe& ^We TSUe ~
ZkUc[Sa' SbQ)& ]c ZSa }fS` RO\a Z|O^^O`SWZ

~ ^nS[VW VW dgTS` SVZ�e[X bagd �h[fWd ^We 
UZaUe W` USe VW UZS`YW_W`f VW b^SUW
ag VW fdS`ebadf(

Lag\agde fdS`ebadfWd hafdW SbbSdW[^ W`
bae[f[a` hWdf[US^W(

.&* 5UN[TRZR[a QR ]\`VaV\[ QR YN ]\_aR

u DW eW`e VnaghWdfgdW VW ^S badfW VW hafdW
O^^O`SWZ \S ^Scb ^Oa mb`S []RW}k aW ZSa

ba[Y`�We ea`f _a`f�We egd ^S egdXSUW 
ShS`f VW ^S badfW VW ^nSbbSdW[^(

u A^ Wef baee[T^W VW UZS`YWd ^W eW`e
VnaghWdfgdW VW ^S badfW egd ^We _aV�^We 
eS`e ba[Y`�We(

u K[ ^W eW`e VnaghWdfgdW VW ^S badfW VW
d]b`S O^^O`SWZ ^Scb mb`S []RW}k' Q]\bOQbS`

hafdW fWUZ`[U[W` SYd�� ^W b^ge bdaUZW 
bagd bdaU�VWd Sg UZS`YW_W`f(
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/ 3I3AG 67 5BAG35G7E ?7
F7EI<57 3CEqF%I7AG7

K[ hafdW d�Xd[Y�dSfWgd `W Xa`Uf[a``W bSe 
UaddWUfW_W`f& [^ eW bWgf cgn[^ bd�eW`fW g` 
^`]PZl[S [W\Sc )̀ Kk`W}S` QS _cW acWb)

?jN]]N_RVY [R S\[PaV\[[R ]N`

2QF=V8F G= '

u A^ Wef S^[_W`f� W` �^WUfd[U[f�( 

u A^ Wef dSUUadV� Sg eWUfWgd( 

u Dng` VWe Xge[T^We Wef'f'[^ V�XWUfgWgj7

u DW bSdS_�fdW Vg fZWd_aefSf eW fdaghW W` 
^]aWbW]\ x u y)

u BO ^`WaS Sab RkTSQbcScaS) F]c` dk Ẁ}S`
UW^S& TdS`UZWd g` SgfdW SbbSdW[^ W` �fSf 
VW _SdUZW egd ^S _�_W bd[eW( 

?jN]]N_RVY S\[PaV\[[R ZNY

2QF=V8F G= '

u DnSbbSdW[^ Wef fdab UZSdY�( 

u DWe badfWe ea`f UaddWUfW_W`f XWd_�We( 

u <W ^S bagee[�dW eW fdaghW egd ^W 
Ua`VW`eWgd(

u DnWebSUW e[fg� ~ ^nSdd[�dW Wf egd ^We U�f�e 
Sab acT}aO\b)

?jN]]N_RVY R`a O_bfN[a

DW YSl VW dWXda[V[eeW_W`f U[dUg^S`f VS`e
^W U[dUg[f Vg d�Xd[Y�dSfWgd bWgf Y�`�dWd g` 
^�YWd Tdg[f #ea` VW Tag[^^a``W_W`f$ _�_W 
e[ ^W Ua_bdWeeWgd `W Xa`Uf[a``W bSe( HSe
Vn[`cg[�fgVW& UWU[ Wef `ad_S^( K[ g` ea` 
RWTTk`S\b `SbS\bWb' dk`W}S` aW 4

u DnSbbSdW[^ Wef VW `[hWSg(

u J[W` `W fagUZW ^nSdd[�dW VW ^nSbbSdW[^( 

u <We aT\Wfe h[TdW`f VS`e ^nSbbSdW[^(

<Y f N QR YjRNb QN[` YN ]N_aVR V[Sz_VRb_R Qb
_zS_VTz_NaRb_

2QF=V8F G= '

B|]`W}QS R|kdOQcObW]\ RS Z|SOc \|Sab
bSe TagUZ� #gf[^[eWd ^S f[YW VW h[VS`YW 
Rc RkUWd`OUS ^]c` \Sbb]gS` Z|]`W}QS

Vn�hSUgSf[a`$( 

ERP\ZZN[QNaV\[`

u K[ ^nSbbSdW[^ Wef _[e Zade fW`e[a` ag
V�TdS`UZ�& SffW`VdW Sg _a[`e / _[`gfWe 
ShS`f VW TdS`UZWd ^nSbbSdW[^ ag VW ^W
`SRk[O``S` O}\ R|kdWbS` R|S\R][[OUS` ZS
Ua_bdWeeWgd(

u Dng`[f� VW dWXda[V[eeW_W`f VW hafdW 
d�Xd[Y�dSfWgd eW fdaghW ~ ^nSdd[�dW 
VW ^nSbbSdW[^( HSd Ua`e�cgW`f& VWe 
YagffW^WffWe VnWSg ag VW ^S Y^SUW
bWghW`f eW Xad_Wd egd ^nSdd[�dW VW hafdW 
d�Xd[Y�dSfWgd W` dS[ea` Vg Xa`Uf[a``W_W`f 
Vg Ua_bdWeeWgd ~ VWe [`fWdhS^^We
a^kQW}ka) 9SQW Sab \]`[OZ' WZ \|Sab ^Oa

`�UWeeS[dW VW d�S^[eWd g`W ab�dSf[a` 
VW V�Y[hdSYW eSgX W` bd�eW`UW Vng`W 
cgS`f[f� VW Y^SUW WjUWee[hW(

u K[ ^na` `W eagZS[fW bSe gf[^[eWd ^W
d�Xd[Y�dSfWgd bW`VS`f g`W ^a`YgW 
b�d[aVW #bW`VS`f ^We hSUS`UWe Vn�f�& bSd 
WjW_b^W$& d�Y^Wd ^S bae[f[a` Vg fZWd_aefSf 
ac` x u y' RkUWd`S` Sb \Sbb]gS` ZS

d�Xd[Y�dSfWgd& bg[e ^S[eeWd ^S badfW aghWdfW 
bagd �h[fWd ^S Xad_Sf[a` VW _a[e[eegdWe Wf 
VnaVWgde(

u K[ g` bdaT^�_W bWde[efW Sbd�e Sha[d eg[h[ 
fagfWe ^We [`efdgUf[a`e U['VWeege& bd[�dW 
VW Ua`eg^fWd hafdW fWUZ`[U[W` SYd�� ^W 
b^ge bdaUZW(

u ;Wf SbbSdW[^ Wef VWef[`� ~ g` geSYW 
Va_Wef[cgW g`[cgW_W`f( A^ `W Ua`h[W`f
bSe ~ g`W gf[^[eSf[a` Ua__WdU[S^W ag
Ua__g`W( K[ ^W Ua`ea__SfWgd gf[^[eW
^nSbbSdW[^ Vng`W XS�a` [`Sbbdabd[�W& 
`age [`e[efa`e egd ^W XS[f cgW ^W XSTd[US`f
Wf ^W hW`VWgd `W bagdda`f �fdW fW`ge 
dWeba`eST^We cgS`f ~ g`W cgW^Ua`cgW
d�bSdSf[a` ag bS``W egdhW`S`f bW`VS`f 
^S b�d[aVW VW YSdS`f[W( 
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+( A`efS^^Wd ^nSbbSdW[̂  VS`e g`W b[�UW XdS�UZW 
Wf T[W` hW`f[^�W& _S[e bSe ~ ^S ^g_[�dW 
V[dWUfW Vg ea^W[^ ag ~ bdaj[_[f� Vng`W 
eagdUW VW UZS^Wgd #Ua__W g` dSV[SfWgd
ag g` Xagd$& VS`e ^W USe Ua`fdS[dW g`W
b^ScgW [ea^S`fW Va[f �fdW gf[^[e�W( 

,( DS[eeWd ^We S^[_W`fe Wf ^We Ta[eea`e
dWXda[V[d ShS`f VW ^We b^SUWd VS`e
^nSbbSdW[^(

-( H^SUWd ^We S [̂_W`fe W` Uagde VW
V�Ua`Y�^Sf[a` VS`e ^W Ua_bSdf[_W`f Vg 
d�Xd[Y�dSfWgd( DS TSeeW fW_b�dSfgdW VWe 
S^[_W`fe Ua`YW^�e bWd_WffdS VW dWXda[V[d 
^W Ua_bSdf[_W`f Vg d�Xd[Y�dSfWgd bW`VS`f 
^Wgd V�Ua`Y�^Sf[a`( ;WU[ bWd_WffdS 
Vn�Ua`a_[eWd VW ^n�`WdY[W( DS[eeWd ^We 
S^[_W`fe V�Ua`YW^Wd ~ ^nWjf�d[Wgd VW 
^nSbbSdW[^ eW fdSVg[f bSd g` YSeb[^̂ SYW
Vn�`WdY[W( 

.( DWe Ta[eea`e Wf ^We S [̂_W`fe Va[hW`f �fdW 
Ua`eWdh�e XWd_�e VS`e ^nSbbSdW[̂ ( <S`e 
^W USe Ua`fdS[dW& ^nZg_[V[f� SgY_W`fW 
Wf& bSd Ua`e�cgW`f& ^nSbbSdW[^ gf[ [̂eW 
b^ge Vn�`WdY[W( ;a`eWdhWd ^We Ta[eea`e 
Wf SgfdW ^[cg[VWe XWd_�e bWd_Wf VW 
bd�eWdhWd ^Wgd aVWgd Wf ^Wgd Ya�f( 

/( |h[fWd VW ^S[eeWd ^We badfWe aghWdfWe
bW`VS`f VWe b�d[aVWe bda^a`Y�We Wf 
Vnaghd[d ^We badfWe fdab Xd�cgW__W`f 
USd VW ^nS[d UZSgV b�`�fdW S^ade VS`e 
^nSbbSdW[^ Wf bdahacgW g`W _[eW
W` _SdUZW [`gf[^W Wf Xd�cgW`fW Vg 
Ua_bdWeeWgd(

0( DS[eeWd ^We UaghWdU^We VWe
Ua_bSdf[_W`fe SkS`f g`W fW_b�dSfgdW 
V[XX�dW`fW #Ua__W ^We Ua_bSdf[_W`fe ~ 
^�Yg_We Wf XdS�UZWgd$ XWd_�e( 

1( DW \a[`f VW ^S badfW Va[f �fdW bdabdW Wf 
eagb^W( JW_b^SUWd ^We \a[`fe en[^e ea`f
ge�e(

2( A^ Wef baee[T^W VW dS`YWd VShS`fSYW
VnS^[_W`fe W` dWf[dS`f ^S U^SkWffW Vg
Ua`Y�^SfWgd( DS Ua`ea__Sf[a` Vn�`WdY[W 
Wef [`V[cg�W bagd ^S UZSdYW _Sj[_S^W Wf 
eS`e ^S U^SkWffW Vg Ua`Y�^SfWgd(

1 6BAAr7F G75;A<DH7F

BSa W\T]`[ObW]\a bSQV\W_cSa }Uc`S\b ac` ZO

b^ScgW e[Y`S^�f[cgW egd ^W U�f� [`f�d[Wgd VW 
^"SbbSdW[^ Wf egd ^"�f[cgWffW �`WdY�f[cgW(

DW UaVW IJ bd�eW`f egd ^n�f[cgWffW 
�`WdY�f[cgW Xagd`[W ShWU ^nSbbSdW[^ Ua`f[W`f 
g` ^[W` OWT hWde ^We [`Xad_Sf[a`e dW^Sf[hWe
Sgj bWdXad_S`UWe VW ^nSbbSdW[^ VS`e ^S
TSeW VW Va``�We =HJ=D VW ^nM=(

;a`eWdhWl ^n�f[cgWffW �`WdY�f[cgW ~ f[fdW 
VW d�X�dW`UW ShWU ^W _S`gW^ Vngf[̂ [eSf[a` Wf 
fage ^We SgfdWe VaUg_W`fe Xagd`[e ShWU UWf
SbbSdW[^(

A^ Wef �YS^W_W`f baee[T^W VW fdaghWd ^We 
_�_We [`Xad_Sf[a`e VS`e =HJ=D ~ ^nS[VW 
Vg ^[W` Zffbe4))WbdW^(WU(WgdabS(Wg ShWU ^W
`a_ Vg _aV�^W Wf ^W `g_�da VW bdaVg[f 
eW fdaghS`f egd ^S b^ScgW e[Y`S^�f[cgW VW 
^nSbbSdW[^(
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Dn[`efS^^Sf[a` Wf ^S bd�bSdSf[a` VW ^nSbbSdW[^ 
^]c` c\S dk Ẁ}QObW]\ <Q];SaWU\ R]WdS\b

�fdW Ua`Xad_We ~ ^S `ad_W =F 0,//,( 

DWe Wj[YW`UWe VW hW`f[^Sf[a`& ^We
V[_W`e[a`e VWe �h[VW_W`fe Wf ^We 
V�YSYW_W`fe Sdd[�dW _[̀ [_g_ Va[hW`f 
UaddWeba`VdW Sgj [`V[USf[a`e Vg eWUf[a` ,
VW UW _S`gW^ Vngf[^[eSf[a`( NWg[^̂ Wl
Ua`fSUfWd ^W XSTd[US`f bagd VW b^ge S_b^We
[̀ Xad_Sf[a`e& `afS__W`f ^We b^S`e VW
UZSdYW_W`f(

)) F7EI<57 7G 3FF<FG3A57 p
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Mf[^[eWl fag\agde VWe b[�UWe VW dWUZS`YW 
V"ad[Y[`W(

DadecgW hage Ua`fSUfWl `afdW UW`fdW VW
eWdh[UW SYd��& SeegdWl'hage cgW hage 
V[ebaeWl VWe Va``�We eg[hS`fWe4 _aV�^W& 
`g_�da VW e�d[W Wf [`V[UW VW eWdh[UW( 

;We [`Xad_Sf[a`e eW fdaghW`f egd ^S b^ScgW
aWU\OZkbW_cS) H]ca `kaS`dS RS []RW}QObW]\a

eS`e bd�Sh[e( 

DWe b[�UWe VW dWUZS`YW V"ad[Y[`W bagd 
QS`bOW\a Q][^]aO\ba a^kQW}_cSa a]\b

V[eba`[T^We bW`VS`f +* S`e ~ Ua_bfWd VW ^S
VSfW VW _[eW egd ^W _SdUZ� VW ^S VWd`[�dW 
g [̀f� Vg _aV�^W( 

N[e[fWl `afdW e[fW OWT bagd4
iii(UaTS^(Xd
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