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Ijh\�^g� ^�Z]ghklbqg� hagZdb
Ijh\�^gbfb hagZdZfb ^ey \bagZq_ggy ]jmi } [�qgbc ijhn�ev q_j_iZ�

jhaf�s_ggy lZ qbkeh j�ap�\��\�^ghkg� jhaf�jb f�`s_e_igh� \bj�adb��qbkeh lZ
klmi�gv j_^mdp�� fZebo i_j_^dmlg�o am[�\ \ h[ho s_e_iZo�� \b^h\`_gg�klv
d�kldh]h\h i�^g_[�ggy��GZcihrbj_g�rbfb hagZdZfb��sh \bdhjbklh\mxlvky m
\bagZqgbdZo�� }�� dhg^beh[ZaZevgZ ^h\`bgZ q_j_iZ �lml�� �D;�^h\`bgZ��� lZ
^h\`bgZ \_jogvh]h am[gh]h jy^m�� ^h\`bgZ gb`gvh� s_e_ib �dhg^beyjgZ��
klmi�gv j_^mdp�� fZebo i_j_^dmlg�o am[�\ \ h[ho s_e_iZo ��±�� ^j�[gbo
h^gh\_jo�\dh\bo am[b��jhaf�s_g� f�` �dehf lZ \_ebdbf i_j_^dmlg�f � tnèñlrv
\bl�kg_g� a e�g�� am[gh]h jy^m Z[h j_^mdh\Zg����]eb[bgZ ghkh\h� lZ \�^ih\�^gh�
f�`s_e_igh� �aZ h]ey^m agbam��\bj�adb lhsh��Hibk ijh\�^gbo hagZd ih^Zgh
gb`q_��qZklbgm a gbo ihdZaZgh gZ jbkmgdm �jbk�����

Jbk����Fhjnheh]�qg�hkh[eb\hkl� q_j_iZ lZ ijh\�̂ g� ^�Z]ghklbqg� hagZdb dZ`Zg�\ �gZ
ijbdeZ^�0\RWLV V��VWU���dhglmjb ±�aZ Klj}edh\bf��������������Am[b��, ±�j�ap�� &�±��deZ��3
±�i_j_^dmlg� �3� ±�\_ebdbc i_j_^dmlg�c���0� ±�dmlg� �fheyjb�� =j_[_g� q_j_iZ�� K= ±
kZ]�lZevgbc��E= ±�eyf[^h\b^gbc� Dhglmjg� e�g����GI ±�ghkh\bc ijh]bg� G< ±�ghkh\Z
\bj�adZ�� F< ±� f�̀ s_e_igZ \bj�adZ�� A=1 ±� e�g�y aZ^g�o ]jZg_c �dhe�� <�̂ jhkldb
fZg^b[meb��<< ±�\�gp_\bc��K< ±�km]eh[h\bc��D< ±�dmlh\bc��>h\`bgb��&%/�±�q_j_iZ�
,0��±�am[�\��/0DQ�± fZg^b[meb��,25 ±�f�̀ hqgbc ijhf�̀ hd�

AZdhghf�jghkl� fhjnheh]�qgh� ^bn_j_gp�Zp��
M djmigbo nhjf jha\bg_g� ]j_[_g���ahdj_fZ��kZ]�lZevgbc � ihlbebqgbc

�eyf[^h\b^gbc� m 5KLQRORSKXV�� 1\FWDOXV�� djmigbo 0\RWLV lZ �g�� \_jog�c
ijhn�ev q_j_iZ iheh]bc Z[h gZ\�lv ijyfbc �9HVSHUWLOLR V�� O��� hkh[eb\h m
1\FWDOXV���>ey gbo \eZklb\Z l_g^_gp�y ^h j_^mdp�� am[gbo jy^�\��gZkZfi_j_^�
j_^mdp�� aZ^gvh� qZklbgb hklZggvh]h fheyjZ �hkh[eb\h gb`gvh]h m 0\RWLV
V� VWU� lZ \_jogvh]h m (SWHVLFXV V��VWU��� \bl�kg_ggy �a am[gh]h jy^m qb \biZ^�ggy
fZebo i_j_^dmlg�o �gZah\g� ±�m 5KLQRORSKXV lZ \k_j_^bgm ±�m 9HVSHUWLOLRQLGDH �
lZ agbdg_ggy ijhlhdhgme�\ gZ fheyjZo �hdj�f qZklbgb ^j�[gbo 0\RWLV��
>j�[g� \b^b fZxlv x\_g�evg�r� jbkb��sh m [�evrhkl� \biZ^d�\ \�^ih\�^Z}
cfh\�jghfm \bo�^ghfm klZgm hagZd \�^ih\�^gbo jh^�\ �5KLQRORSKXV��1\FWDOXV�
(SWHVLFXV� HWF���



Hibkb djZg�heh]�qgbo lZ h^hglheh]�qgbo hagZd
Gb`q_ ih^Z}lvky klbkebc hibk ijh\�^gbo hagZd q_j_iZ lZ am[gh� kbkl_fb��sh
rbjhdh \bdhjbklh\mxlvky m ^�Z]ghklbqgbo dexqZo lZ ijb hibkZo \b^�\ �
gZ^\b^h\bo ]jmi ��:[_e}gp_\��Ihih\��������Ihdbgvq_j_^Z��������Dhjg}}\�
������

x <_ebdbc i_j_^dmlg�c >am[@� ±� hklZgg�c i_j_^dmlg� c�� sh jhaf�s_gbc
[maihk_j_^gvh i_j_^ dmlg�fb am[Zfb � m gZc[�evr ijhkmgmlbo nhjf
�[�evr�klv 9HVSHUWLOLR V�� O��� } }^bgbf am[hf f�` �dehf lZ ljvhfZ dmlg�fb �
Fhjnheh]�qgh ih^�[gbc ^h hklZgg�o�� h^gZd fZ} ijhkl�rm kdeZ^qZkl�klv
_fZe��� m qZklbgb nhjf gZ i_j_^gvh�\gmlj�rgvhfm dmlm } jha\bg_gbc
ijhlhdhg ��klmi�gv jha\bldm ydh]h fZ} ^�Z]ghklbqg_ agZq_ggy�

x >h\`bgZ am[gh]h jy^m ±�aZ]ZevgZ ^h\`bgZ \_jogvh]h lZ gb`gvh]h jy^m
am[�\�� GZ gb`g�c s_e_i� a\bqZcgh \bf�jx}lvky \�^ i_j_^gvh� ih\_jog�
j�aZd�\ ^h aZ^gvh� ih\_jog� hklZggvh]h dmlgvh]h am[Z�� >�Z]ghklbqg_
agZq_ggy ljZ^bp�cgh gZ^Zxlv ^h\`bg� \_jogvh]h jy^m am[�\�� ydm
\bf�jxxlv \�^ aZ^gvh� ]jZg� hklZggvh]h dmlgvh]h am[m ^h i_j_^gvh� ]jZg�
�deZ �� j�^r_ ±� ^h i_j_^g�o ]jZg_c j�aZd�\ ��Hkd�evdb m i�^dh\bd�\ i_j_^g�
j�aZdb �,���gZi�\j_^mdh\Zg� � ijb ij_iZjm\Zgg� qZklh \ljZqZxlvky jZahf a
f�`s_e_ighx ieZklbgdhx �� Z ,� lZ ,� \�^kmlg� �m ebebdh\bo ±� gZ\iZdb��
^hp�evgh \bf�jx\Zlb ^h\`bgm \_jogvh]h jy^m aZ i_jrhx ko_fhx �&0���

x Am[gZ nhjfmeZ ± i_j_e�d gZy\gbo am[�\ lZ fhjnheh]�qgbfb lbiZfb
�e�l_jb�� lZ qbkehf hdj_fbo lbi�\ am[�\ gZj�agh m \_jog�c lZ gb`g�c
s_e_iZo��Nhjfb ij_^klZ\e_ggy ^m`_ j�aghfZg�lg��� \bo�^gbc lbi fh`_
[mlb ih^Zgbc yd�� , ���� & ��� 3P ���� 0 ����� Z[h ���������� �jZahf ����
^_ ,�±�j�aZdb ��&�±��deZ ��3P�±�i_j_^dmlg� �ij_fheyjb���0�± dmlg� �fheyjb��
=jmib \�^j�agyxlvky klmi_g_f j_^mdp�� am[gbo jy^�\�� \ ydbo
�g\Zj�Zglgbfb aZebrZxlvky l�evdb �deZ lZ dmlg� am[b �lZ[e�����

x Am[gbc jy^ ± y\ey} kh[hx ih\gbc gZ[�j am[�\ \_jogvh� lZ gb`gvh� s_e_i�
a\bqZcgh oZjZdl_jbam}lvky am[ghx nhjfmehx ��^h\`bghx am[gh]h jy^m lZ
p_gljZevghx s�t�}ì am[gh]h jy^m�� a ydh� m qZklbgb nhjf af�s_g� fZe�
i_j_^dmlg� am[b�� <_jog� am[g� jy^b dZ`Zg�\ kbevgh jhag_k_g� m [hdb �
fZc`_ iZjZe_evg��� m gbap� \biZ^d�\ ^�Z]ghklbqg_ agZq_ggy gZ^Z}lvky
ki�\\�^ghr_ggx rbjbgb am[gbo jy^�\ lZ f�`hqgh]h ijhf�`dm�

x 1deh ±�gZc[�evr� aZ ^h\`bghx am[b h[ho am[gbo jy^�\��sh aZdhghf�jgh
ijbkmlg� m \k�o ]jmi � jhaf�s_g� f�` j�aZdZfb lZ i_j_^dml g�fb �� m
i�^dh\bd�\ } i_jrbfb am[Zfb \ \_jog�o am[gbo jy^Zo��\�^hdj_fe_gbfb \�^
jhaf�s_gh� hdj_fh gZi�\j_^mdh\Zgh� iZjb j�aZd�\ �� A\bqZcgh i_j_^gy �o
ih\_jogy } lhqdhx \�^e�dm ^h\`bgb \_jogvh]h jy^m am[�\�

x DhjhgdZ >am[Z@ ± gZ^Zev\_heyjgZ qZklbgZ am[Z��A\bqZcgh a\_jlZxlv m\Z]m
gZ mkdeZ^g_ggy �kijhs_ggy��`mcgh� ih\_jog� \_ebdh]h i_j_^dmlgvh]h lZ
dmlg�o am[�\��ahdj_fZ��gZ klmi�gv \bjZaghkl� ijhlhdhg�\ lZ ijhlhdhgme�\ �
Z lZdh` ih\ghlb :�ih^�[gbo _fZe_\bo kdeZ^hd gZ dmlg�o ��gZkZfi_j_^��gZ
hklZggvhfm dmlgvhfm��ihqZklb gZi�\j_^mdh\Zghfm�

x Dhj�gv am[Z ± qZklbgZ am[Z��sh agZoh^blvky \ Zev\_he� � ah\g� g_ \b^gZ�
AZ]Zehf qbkeh dhj_g�\ gZ am[Zo } f�geb\hx hagZdhx�� h^gZd ijb
\bagZq_gg� p_ a\bqZcgh g_ \jZoh\mxlv�

x Dmlg� am[b�� Z[h fheyjb ± ljb hklZgg�o am[b \_jogvh� Z[h gb`gvh�
s_e_ib�� jhaf�s_g� [_aihk_j_^gvh aZ \_ebdbf i_j_^dmlg�f �� 3��� OZjZd�
l_jbamxlvky kdeZ^ghx [m^h\hx `m\Zevgh� ih\_jog��� aZ ij_^klZ\e_gZ a�
s�qgh� klhjhgb oZjZdl_jgbfb :�ih^�[gbfb _fZe_\bfb i_leyfb�� Z a
yabdh\h� klhjhgb ±�rbjhdhx j�adh agb`_ghx iehsbghx ]�ihdhgZ��gZ yd�c
m qZklbgb \b^�\ jhaf�s_g� ^�Z]ghklbqgh agZqbf� ijhlhdhg lZ
ijhlhdhgme� ��HklZgg�c dmlg�c am[ a l_g^_gp�}x ^h j_^mdp���� m qZklbgb
djmigbo \b^�\ j�agbo jh^�\ �djmig� 0\RWLV lZ (SWHVLFXV�� ihf�lgh
af_gr_gbc m ^h\`bgm�

x E�t�y am[gh]h jy^m ±�mfh\gZ k_j_^bggZ e�g�y��sh ijhoh^blv q_j_a p_gljb
�deZ lZ \_ebdh]h i_j_^dmlgvh]h am[�\��rbjhdh \bdhjbklh\m}lvky \ hibkZo
am[gh� kbkl_fb dZ`Zg�\ ijb ihlj_[� hp�gblb klmi�gv j_^mdp�� fZebo
i_j_^dmlg�o am[�\�� i_j_^hklZggvhx klZ^�}x qh]h } �o \bl�kg_ggy a e�g��
am[gh]h jy^m��A\bqZcgh m ^j�[gbo nhjf \k� am[b jhaf�s_g� ih k_j_^g�c
e�g�� jy^m�� gZlhf�klv m djmigbo nhjf fZe� i_j_^dmlg� \bl�kg_g� gZah\g�
�i�^dh\bd�\��Z[h \k_j_^bgm jy^m �ebebdh\���Z` ^h ih\gh� �o j_^mdp���

x FZe� i_j_^dmlg� >am[b@��(QJ�� OHVVHU"�SUHPRODUV�� ±�i_j_^dmlg� ��sh ihf�lgh
af_gr_g� m jhaf�jZo Z[h ih\g�klx j_^mdh\Zg��� a gbo i_jrbc �3��� ±
j�agh]h klmi_gx j_^mdp�� lZ \bl�kg_ggy a e�g�� am[gh]h jy^m �m
i�^dh\hghk�\ ±� gZah\g��� m ebebd�\ ±� \k_j_^bgm�� Z` ^h ih\gh� j_^mdp��



�[�evr�klv 9HVSHUWLOLR V��O��� ^jm]bc �3���±�j_^mdh\Zgbc m [�evrhkl� ]jmi��AZ
klmi_g_f �o j_^mdp�� lZ ki�\\�^ghr_ggyf jhaf�j�\ a\bqZcgh jhaj�agyxlv
[�evr�klv [ebavdbo \b^�\�� m aZ]Zevghfm \biZ^dm &!!3�!3���3�� JZg�r_
ihagZqZebkv yd 3��lZ 3��

x F�`s_e_igZ \bj�adZ ± lbih\Z ^ey jh^bgb ]eZ^dhghkbo \bj�adZ gZ f�kp�
g_jha\bg_gh� f�`s_e_igh� d�kldb�� Lhih]jZn�qgh \�^ih\�^Z} f�kpx
nhjfm\Zggy j�ap_\bo hl\hj�\�� h^gZd g� hl\hj�\�� g� i_jrh� iZjb j�ap�\ m
ebebdh\bo �]eZ^dhghkbo��g_fZ}�� � py \bj�adZ jha^�ey} rbjhdh ihklZ\e_g�
\_jog� am[g� jy^b��Ijb ^�Z]ghklbp� qZklh a\_jlZ}lvky m\Z]Z gZ �� ]eb[bgm�
gZkZfi_j_^��\�^ghkgh e�g�� aZ^g�o ]jZg_c �dhe�

x F�`s_e_igZ ieZklbgdZ ±�ojysh\bc jm^bf_gl f�`s_e_igh� d�kldb��sh
ijh^h\`m} i_j_^g�c \�^^�e i�^g_[�ggy m i�^dh\bd�\�� GZ p�c ieZklbgp�
jhaf�s_gZ }^bgZ \_jogy �i_jrZ�� ,���iZjZ j�aZd�\��ijb ij_iZjm\Zgg� qZklh
ihrdh`^m}lvky � gZ dhe_dp�cgbo ajZadZo ihqZklb \�^kmlgy�

x Ghkh\Z \bj�adZ ±� oZjZdl_jgZ ^ey \k�o dZ`Zg�\ \bj�adZ \_jogvh� qZklbgb
q_j_iZ gZ f�kp� g_^hjha\bg_gbo �\dhjhq_gbo�� ghkh\bo d�klhd�� aZ]Zehf
\�^ih\�^gZ f�`s_e_ig�c ��=eb[bgZ��rbjbgZ ���qZkldh\h��nhjfZ p�}� \bj�adb
} ]jmihki_pbn�qgbfb � rbjhdh \bdhjbklh\mxlvky m ^bn_j_gp�cgbo
^�Z]ghaZo lZ hibkZo djmigbo lZdkhghf�qgbo ]jmi��\�^ jh^bg ^h jh^�\�

x Ghkh\bc ijh]bg�� Z[h eh[gh�ghkh\bc ijhn�ev ±� oZjZdl_jgZ ^ey j�agbo
]jmi hagZdZ��sh } lbih\hx ^ey ^j�[gbo � deZ^bklbqgh fZeh ijhkmgmlbo
]jmi�� AZ]Zehf p_c ijh]bg g_ oZjZdl_jgbc ^ey ij_^klZ\gbd�\ gZ^jh^m
9HVSHUWLOLR V�� O��lZ djmigbo nhjf aZ]Zehf��m ydbo \_jog�c ijhn�ev q_j_iZ
fZc`_ ijyfbc��[_a 6�ih^�[gh]h dhglmjm�

x I_j_^dmlg�c am[�� Z[h ij_fheyj ±� �±�� am[b�� jhaf�s_g� f�` �dehf lZ
dmlg�fb am[Zfb��hklZgg�c a ydbo �\_ebdbc i_j_^dmlg�c ��3�� } gZc[�evrbf
k_j_^ gbo � aZ\`^b ijbkmlg�c�� ijhaZyd i_j_^g� �fZe� i_j_^dmlg� �� ±
af_gr_g� m jhaf�jZo��\bl�kg_g� a e�g�� am[gh]h jy^m Z[h j_^mdh\Zg��

x Ijhlhdhg ± hkgh\g� i_j_^gvh�\gmlj�rg� ]hj[db \_jog�o i_j_^dmlgvh]h
lZ dmlg�o am[�\��jhaf�s_g� f_^�Zevg�r_ \�^ :�ih^�[gbo _fZe_\bo i_l_ev
`mcgh� ih\_jog� pbo am[�\��Klmi�gv jha\bldm ijhlhdhgm gZ 3� } h^g�}x a
\Z]hfbo hagZd ^ey ^�Z]ghklbdb g�qgbpv iZjb 0\RWLV P\VWDFLQXV� ±� 0�
EUDQGWL�

x Ijhlhdhgmev± oZjZdl_jg_ mkdeZ^g_ggy `m\Zevgh� ih\_jog� dmlg�o am[�\ �
sh ij_^klZ\e_g_ m \b]ey^� fZehihf�lgh]h ]hj[dZ gZ i_j_^g�c djhfp�
dh`gh]h a \_jog�o dmlg�o � a \gmlj�rgvh]h [hdm \�^ _fZe_\h� kdeZ^db�
A\bqZcgh gZ gbo a\_jlZxlv m\Z]m ijb g_h[o�^ghkl� \�^^�eblb g�qgbpv
]jmib 6HO\VLXV \�^ ij_^klZ\gbd�\ �grbo i�^jh^�\��ahdj_fZ /HXFRQRH�

x J�aZdb�� Z[h j�ap� ± am[b�� sh jhaf�s_g� i_j_^ �deZfb � } h^gbfb a
gZcf_grbo yd \ gb`g�c��lZd � \_jog�c s_e_iZo� Gb`g� j�aZdb nhjfmxlv
kmp�evgbc jy^ a ^\ho �m i�^dh\bd�\�� Z[h ljvho �m ebebdh\bo�� am[�\�
jZomxqb am[b dh`gh� klhjhgb hdj_fh�� <_jog� j�aZdb j�aghfZg�lg� aZ
qbkehf lZ fhjnheh]�}x�� jhaf�s_g� gZ f�`s_e_ig�c ieZklbgp� m
i�^dh\bd�\ �zvl� �o z�s�rq� vltj iZjZ�� ,���Z[h [_aihk_j_^gvh i_j_^ �deZfb m
ebebdh\bo �lh^� �o ^\� iZjb�� ,� lZ ,���� M gZc[�evr ijhkmgmlbo ]jmi
ebebdh\bo i_j_^gy �\gmlj�rgy�� iZjZ \_jog�o j�ap�\ ^\ho\_jrbggZ�� Z
aZ^gy ±�af_gr_gZ m ����jZab�

x KZ]�lZevgbc ]j_[�gv ±� OZjZdl_jgZ hagZdZ [�evrhkl� djmigbo \b^�\ lZ
deZ^bklbqgh \�^ghkgh fZeh ijhkmgmlbo ]jmi�� gZkZfi_j_^�� i�^dh\bd�\�
^h\]hdjbe�\�� djmigbo g�qgbpv lZ ^_ydbo �grbo lZdkhg�\�� sh
oZjZdl_jbamxlvky aZ]Zehf g_kijyfe_gbf [�qgbf ijhn�e_f q_j_iZ�

x Pbg]mexf ± i_j_^Zev\_heyjgbc \Zebd gZ �deZo Z[h i_j_^Zev\_heyjgZ
iehsbgdZ dmlg�o lZ \_ebdh]h i_j_^dmlgvh]h am[�\�� GZ ch]h i_j_^gvh�
\gmlj�rg�c ih\_jog� �dmlm�� gZ \_jog�o i_j_^dmlgvhfm lZ dmlg�o am[Zo m
qZklbgb nhjf �gZkZfi_j_^�� k_j_^gvh�jhaf�jgbo 0\RWLV�� jhaf�s_g�
^�Z]ghklbqgh agZqbf� ijhlhdhg lZ ijhlhdhgme� �



LZ[ebpy ��� Am[g� nhjfmeb dZ`Zg�\ �pbnjb ±�\�̂ ghkgZ \bjZ`_g�klv jhaf�j�\ aZ ���
[ZevghxrdZehx m \_jog�c lZ gb`gbc s_e_iZo aZ h]ey^m a[hdm�
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