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>aQdXc dRc UVQh^`f]V SP]R ab`c SP]R� anc abOaVZ ^R

bfY]QWVeV	 :fel VQ^RZ a`\m Ra\l	

Ie`fc aQ^R[Vc YR SbVQeV TZR a`\\N df^XYZd]O^R gRTXeN eZc

eZ]Oc bmY]ZdXc [RZ eR VaQaVUR ]RTVZbO]Re`c	 8\R
U`[Z]NdeX[R^ de` UZ[l ]Rc VbTRdePbZ` ]RTVZbZ[Pc	

CRZ dV aVbQaejdX a`f aRb`fdZRdeVQ [Na`eV ]ZR S\NSX� VUn

YR SbVQeV a\Xb`g`bQVc� ]V a`Z` ebla` ]a`bVQeV ^R
R^eZ]VejaQdVeV ]l^`Z�Vc� dRc eZc ]Z[bOc S\NSVc	

6^Rc \Vae`]VbPc [ReN\`T`c aVbZVh`]O^j^ dRc S`XYN� ^R
SbVQeV TbPT`bR Rfel a`f iNh^VeV	

CRZ enbR [R\P lbV_X	
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Ka`UVQ_VZc RdgR\VQRc ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

Ka`UVQ_VZc RdgR\VQRc TZR eX�hbPdX e`f g`mb^`f
]Z[b`[f]Nej^ �
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AOb]R^dX e`f hnb`f ]RTVZbO]Re`c ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 
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EVaNTj]R� WOdeR]R P ]RTVQbV]R [ReVifT]O^j^ 
gRTXen^ �
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K\Z[N [RYRbZd]`m ��	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 

(9 @A.@59 =1 :-=5D5 C5 @5A0@DIC7 2;-27B� 
�� � � � � � 

)@7A5C01 D5G=9:/B 5>E@7A.D7C7B @5;1DL= 
	� � � � � � � 
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=ZRSNdeV aRbR[R\n ab`dV[eZ[N RfeOc eZc `UXTQVc

hbPdXc	 Dl^` eleV ]a`bVQeV ^R hVZbZdeVQeV eX dfd[VfP
dQT`fbR [RZ djdeN	

Lf\N_eV [R\N eZc `UXTQVc hbPdXc	 IV aVbQaejdX a`f
aRbRhjbPdVeV eX dfd[VfP dV [Na`Z`^ N\\`� UndeV

]RWQ [RZ eZc `UXTQVc	

:gRZbOdeV eX dfd[VfP Ral eX dfd[VfRdQR [RZ

Ra`dmbVeV eX dfd[VfRdQR dm]gj^R ]V e`fc [R^l^Vc
ab`deRdQRc e`f aVbZSN\\`^e`c	

:feP X dfd[VfP hRbR[XbQWVeRZ dm]gj^R ]V eX^

VfbjaRk[P `UXTQR 
��

��
�� aVbQ X\V[ebZ[n^ [RZ

X\V[eb`^Z[n^ dfd[Vfn^ �3$01' ')'%1/(%$) $+& ')'%1/,+(%
'.2(-*'+1 p "����	

@ `UXTQR ab`[RY`bQWVZ eR a\RQdZR TZR ]ZR RaldfbdX
[RZ R_Z`a`QXdX ej^ aR\Zn^ dfd[Vfn^ ]V Zdhm d� l\X

eX^ ��	

DVeN eX^ RgRQbVdX Ral eX dfd[VfRdQR� V\OT_eV eX

dfd[VfP	 IV aVbQaejdX WX]ZNc [ReN eX ]VeRg`bN UV^
VaZebOaVeRZ ^R df^UOdVeV eX dfd[VfP	

>N^ e` [R\nUZ` dm^UVdXc OhVZ fa`deVQ WX]ZN� abOaVZ�
TZR eX^ Ra`gfTP [Z^Um^j^� ^R e` R\\N_VZ O^Rc VZUZ[lc�

V[aRZUVf]O^`c Ral e`^ [ReRd[VfRdeP	

(?@?8.D7C7 :19 CK=45C7

:feP X dfd[VfP ab``bQWVeRZ ]l^` TZR eX^ `Z[ZR[P

hbPdX	
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J`a`YVePdeV eX^ VaZebRaOWZR dfd[VfP aN^j dV ]ZR

deRYVbP [RZ VaQaVUX VaZgN^VZR �e` \ZTleVb` �� /8
aN^j Ral e` UNaVU`�	 FZ dhZd]Oc V_RVbZd]`m deX^
aQdj� deX^ aN^j [RZ deX^ [Nej ]VbZN abOaVZ ^R

aRbR]O^`f^ V\VmYVbVc	

@ dfd[VfP aRbRUQUVeRZ Oe`Z]X TZR dm^UVdX [RZ

VaZebOaVeRZ ^R df^UVYVQ ]l^` dV ]ZR abQWR d`m[` a`f

VQ^RZ VT[ReVdeX]O^X dm]gj^R ]V e`fc [R^`^Zd]`mc	 @
RdgN\ZdX abOaVZ ^R R^ObhVeRZ dV �� �8;1=1 �  P �
Rfel]Re`c UZRbb`Pc�	 @ eNdX e`f UZ[em`f abOaVZ ^R

df]gj^VQ ]V eX^ eNdX a`f R^RgObVeRZ aN^j deX^
aZ^R[QUR ema`f	

@ ]VeRelaZdX eXc abQWRc P X R^eZ[ReNdeRdX e`f

[R\jUQ`f dm^UVdXc VaZebOaVeRZ ^R TQ^VZ ]l^` Ral

VZUZ[Vf]O^` X\V[eb`\lT`	 F bVf]Re`\PaeXc eXc
dfd[VfPc abOaVZ ^R VQ^RZ aN^e`eV ab`dZelc	

G`\mabZWR� aPhVZc abZWn^ [RZ ]aR\R^eOWVc UV^
VaZebOaVeRZ ^R hbXdZ]`a`ZXY`m^	 IV aVbQaejdX

faVbglbejdXc faNbhVZ [Q^Uf^`c afb[RTZNc	

(9 @A.@59 =1 @A?C.G5D5

:feP X dfd[VfP R^eRa`[bQ^VeRZ de`fc [R^`^Zd]`mc

RdgR\VQRc TZR X\V[ebZ[Oc dfd[VfOc	 FZ VaZd[VfOc
VaZebOaVeRZ ^R TQ^`^eRZ ]l^` Ral e`fc eVh^Z[`mc e`f

e]P]Re`c V_faXbOeXdXc aV\Ren^� a`f Oh`f^
V[aRZUVfeVQ Ral e`^ [ReRd[VfRdeP	 IV aVbQaejdX a`f

`Z VaZd[VfOc UV TQ^`f^ djdeN� ]a`bVQ ^R ab`[mi`f^

d`SRb`Q [Q^Uf^`Z TZR dRc	

@ dfd[VfP ab``bQWVeRZ ]l^` TZR eX^ `Z[ZR[P hbPdX	

MbXdZ]`a`ZVQeV eX dfd[VfP Ra`[\VZdeZ[N TZR e`
]RTVQbV]R gRTXen^	

DX df^UOdVeV a`eO eX dfd[VfP d� O^R^ V_jeVbZ[l
hb`^`UZR[laeX P d� O^R _VhjbZdel eX\VhVZbZdePbZ`	

CQ^Uf^`c afb[RTZNc�
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1CF1;501B



��

@ dfd[VfP UV^ VaZebOaVeRZ ^R eVYVQ a`eO dV

\VZe`fbTQR�Ral V^P\Z[Vc [RZ aRZUZN hjbQc VaZePbXdX

p leR^ Rfe`Q UV^ SbQd[`^eRZ dV [R\P gfdZ[P P
a^Vf]ReZ[P [ReNdeRdX 

p P leR^ e`fc \maVZ X T^ndX [RZ�X V]aVZbQR�

^R�hVZbQW`^eRZ eX dfd[VfP djdeN [RZ�dQT`fbR	

JR aRZUZN VaZebOaVeRZ ^R hbXdZ]`a`Z`m^ eZc dfd[VfOc
]Z[b`[f]Nej^ ]l^`� leR^ Oh`f^ [ReRe`aZdeVQ VaRb[nc	

JR aRZUZN abOaVZ ^R VQ^RZ dV YOdX ^R hVZbQW`^eRZ

eX�dfd[VfP djdeN [RZ ^R [ReR^``m^ e`fc [Z^Um^`fc�
a`f VaZdX]RQ^`^eRZ deZc `UXTQVc hbPdXc	

JR aRZUZN abOaVZ ^R VaZeXb`m^eRZ [ReN eX hbPdX eXc

dfd[VfPc� TZR ^R ]X^ aRQW`f^ ]V eX dfd[VfP	

DX^ R[`f]aPdVeV a`eO eZc VaN^j VaZgN^VZVc ej^
dfd[Vfn^ YOb]R^dXc [RZ ]RTVZbO]Re`c	 :feOc

YVb]RQ^`^eRZ [ReN eX \VZe`fbTQR aNbR a`\m	 FZ

VdjeVbZ[Oc VaZgN^VZVc eXc dfd[VfPc [RZ eR YVb]R^eZ[N
de`ZhVQR WVdeRQ^`^eRZ aNbR a`\m	 CQ^Uf^`c VT[Rf]Nej^�

CbReNeV eR aRZUZN aN^e`eV ]R[bZN	

DX ]RT[n^VeV a`eO eR [R\nUZR dm^UVdXc ej^

X\V[ebZ[n^ dfd[Vfn^ deX^ albeR eXc dfd[VfPc	

@�]l^jdX ej^ [R\jUQj^ YR ]a`b`mdV UZRg`bVeZ[N
^R�fa`deVQ WX]ZN	

;bRhf[m[\j]R� [Q^Uf^`c X\V[eb`a\X_QRc�

DX hbXdZ]`a`ZVQeV a`eO eX^ VaN^j a\VfbN eXc

dfd[VfPc jc VaZgN^VZR V^RalYVdXc	 CQ^Uf^`c

afb[RTZNc�

DX^ e`a`YVeVQeV a`eO Vmg\V[eR R^eZ[VQ]V^R ]OdR
de`�hnb` ]RTVZbO]Re`c	 :feN eR R^eZ[VQ]V^R YR

]a`b`mdR^ ^R R^Rg\Vhe`m^ ]V eX^ V^VbT`a`QXdX eXc

dfd[VfPc	
CQ^Uf^`c VT[Rf]Nej^�

IV aVbQaejdX [Ra^`m ]OdR de` hnb` ]RTVZbO]Re`c�
]X^ R^`QTVeV a`eO eX^ albeR eXc dfd[VfPc	 :gRZbOdeV

e` gZc Ral eX^ abQWR	

DX^ V^VbT`a`ZVQeV a`eO eX dfd[VfP hjbQc gRTXeN

]OdR de` hnb` ]RTVZbO]Re`c	 AR ]a`b`mdV

UZRg`bVeZ[N ^R faVbg`bejYVQ	 >_RQbVdX Ra`eV\VQ ]ZR
dm^e`]X U`[Z]P ]RTVZbZ[`m d[Vm`fc �S\OaV [VgN\RZ`

L`mb^`c ]Z[b`[f]Nej^� DRTVZbZ[N d[VmX�	

DX hbXdZ]`a`ZVQeV a`eO eX dfd[VfP ]Z[b`[f]Nej^

hjbQc aVbZdebVgl]V^` UQd[`	
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DX  ̂ e`a`YVeVQeV a`eO eblgZ]R RaVfYVQRc aN^j de`^

aVbZdebVgl]V^` UQd[`	 MbXdZ]`a`ZVQeV aN^e`eV O^R

]RTVZbZ[l d[Vm`c	

J` fTbl a`f _VhVZ\QWVZ [ReN e` SbNdZ]` UV^

VaZebOaVeRZ ^R VZdhjbPdVZ ]OdR Ral e` ]XhR^Zd]l
[Q^XdXc e`f aVbZdebVgl]V^`f UQd[`f de` VdjeVbZ[l

eXc dfd[VfPc	 GRbR[`\`fYVQeV eX UZRUZ[RdQR	

MbXdZ]`a`ZVQeV ]ZR dm^e`]X UZNb[VZR [RZ bfY]QdeV�
VN^�hbVZRdeVQ	

Gb`d`hP deR gRTXeN� eR `a`QR aRbRd[VfNW`^eRZ ]V

Uf^ReN `Z^`a^Vf]RenUX a`eN �a	h	 [`^ZN[� b`m]Z�	

J` `Z^la^Vf]R �R\[`l\X� V_Re]QWVeRZ deZc fiX\Oc
YVb]`[bRdQVc	 IV aVbQaejdX Ufd]V^n^ df^YX[n^

]a`b`m^ `Z Re]`Q e`f `Z^`a^Vm]Re`c ^R R^Rg\VT`m^

]OdR deX dfd[VfP	 CQ^Uf^`c VT[Rf]Nej^�
MbXdZ]`a`ZVQeV ]l^` ]Z[bOc a`dleXeVc Ral Uf^ReN

`Z^`a^Vf]RenUX a`eN [RZ R^`QTVeV ab`dV[eZ[N eX^

albeR eXc dfd[VfPc	

DX YOeVeV a`eO eX dfd[VfP dV \VZe`fbTQR� leR^ X

albeR eXc dfd[VfPc VQ^RZ hR\Rd]O^X	 =ZRg`bVeZ[N
]a`bVQ ^R V_O\YVZ V^ObTVZR ]Z[b`[f]Nej^	 CR\OdeV eX^

faXbVdQR eVh^Z[Pc V_faXbOeXdXc aV\Ren^	

@ albeR eXc dfd[VfPc abOaVZ ^R [\VQ^VZ [R\N	

>N^ X edZ]`mhR deVTR^`a`QXdXc VQ^RZ a`\m \Vbj]O^X�
UV^ [\VQ^VZ a\O`^ djdeN X albeR eXc dfd[VfPc [ReN

eX \VZe`fbTQR	 FZ TVZe`^Z[Oc ab`dliVZc ej^ ^e`f\RaZn^

]a`b`m^ ^R hR\Nd`f^	 =ZReXbVQeV eX^ edZ]`mhR
deVTR^`a`QXdXc aN^e`eV [RYRbP	

CQ^Uf^`c SbRhf[f[\n]Re`c�
DX^ V[YOeVeV eX dfd[VfP a`eO dV ]VTN\X WOdeX [RZ

fTbRdQR	

MbXdZ]`a`ZVQeV RfeP eX dfd[VfP ]l^` dV [\VZde`mc

hnb`fc	

DX hbXdZ]`a`ZVQeV a`eO dfd[VfOc [RYRbZd]`m

]V�fiX\P aQVdX P dfd[VfOc V[el_VfdXc Re]`m� 
;bRhf[m[\j]R� [Q^Uf^`c X\V[eb`a\X_QRc�

CRYRbQWVeV eX dfd[VfP eR[eZ[N	 IV aVbQaejdX
R^VaRb[`mc [RYRbZd]`m ]a`bVQ ^R [ReRdebRgVQ X

VaZgN^VZR [RZ X dfd[VfP ]V e` aObRd]R e`f hbl^`f

^R d[`fbZNdVZ	 =ZRgVmTVZ V^ObTVZR ]Z[b`[f]Nej^�
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FZ VaZd[VfOc VaZebOaVeRZ ^R TQ^`^eRZ ]l^` Ral

eVh^Z[`mc e`f dObSZc� a`f VQ^RZ V[aRZUVf]O^`Z Ral e`^

[ReRd[VfRdeP	 IV aVbQaejdX a`f `Z VaZd[VfOc UV
TQ^`f^ djdeN� ]a`bVQ ^R ab`[mi`f^ d`SRb`Q [Q^Uf^`Z

TZR dRc	

DX^ V[eV\VQeV a`eO VbTRdQVc VaZd[VfPc P df^ePbXdXc�

TZR eZc `a`QVc abOaVZ ^R RgRZbVYVQ e` [N\f]]R

ab`deRdQRc Ral eX^ V^ObTVZR ej^ ]Z[b`[f]Nej^	
CR\OdeV eX^ faXbVdQR eVh^Z[Pc V_faXbOeXdXc aV\Ren^	

DX^ R^`QTVeV a`eO e` aVbQS\X]R	 @ dfd[VfP \VZe`fbTVQ

]V fiX\P eNdX	

DX^ V^VbT`a`ZVQeV a`eO ]ZR hR\Rd]O^X dfd[VfP	

:gRZbOdeV e` gZc Ral eX^ abQWR	 CR\OdeV eX^ faXbVdQR

eVh^Z[Pc V_faXbOeXdXc aV\Ren^	

DX^ R^eZ[RYZdeNeV a`eO `Z QUZ`Z eX \N]aR e`f hnb`f

]RTVZbO]Re`c	 CR\OdeV eX^ faXbVdQR eVh^Z[Pc
V_faXbOeXdXc aV\Ren^	

GHFIFM@� FZ VbTRdQVc VaZd[VfPc [RZ df^ePbXdXc�
TZR�eZc `a`QVc abOaVZ ^R RgRZbVYVQ e` [N\f]]R

ab`deRdQRc Ral eX^ V^ObTVZR ej^ ]Z[b`[f]]Nej^�

VaZebOaVeRZ ^R TQ^`^eRZ� \lTj ej^ [Z^Um^j^ a`f
]a`b`m^ ^R ab`[mi`f^� ]l^` Ral VZUZ[Vf]O^`

ab`djaZ[l	

MbXdZ]`a`ZVQeV e` g`mb^` ]Z[b`[f]Nej^ Ra`[\VZdeZ[N

TZR eX^ aRbRd[VfP eb`gQ]j^	 4\\Vc hbPdVZc ]a`b`m^

^R [ReRde`m^ VaZ[Q^Uf^Vc [RZ ^R ab`[R\Od`f^ WX]ZOc	
<ZR aRbNUVZT]R ]a`b`m^ ^R R^Rg\Vhe`m^ eR WVdeN

dR[`f\N[ZR ]V dalb`fc [RZ UX]XebZR[N R[l]R [RZ

]VeN Ral nbVc	
CQ^Uf^`c afb[RTZNc�

JR aRZUZN VaZebOaVeRZ ^R hbXdZ]`a`Z`m^ eZc dfd[VfOc
]Z[b`[f]Nej^ ]l^`� leR^ Oh`f^ [ReRe`aZdeVQ VaRb[nc	

JR aRZUZN abOaVZ ^R VQ^RZ dV YOdX ^R hVZbQW`^eRZ eX

dfd[VfP djdeN [RZ ^R [ReR^``m^ e`fc [Z^Um^`fc� a`f
VaZdX]RQ^`^eRZ deZc `UXTQVc hbPdXc	
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DX bfY]QWVeV a`eO ]ZR a`\m fiX\P SRY]QUR Zdhm`c P

O^R^ a`\m fiX\l hbl^` ]Z[b`[f]Nej^	 JR eblgZ]R

]a`b`m^ ^R R^Rg\Vhe`m^	 @ dfd[VfP ]a`bVQ ^R
fa`deVQ WX]ZN	 CQ^Uf^`c afb[RTZNc�

:[`\`fYPdeV eR de`ZhVQR ej^ `UXTZn^ hbPdXc	

DX hbXdZ]`a`ZVQeV a`eO ]RTVZbZ[l d[Vm`c� e` `a`Q`

VQ^RZ R[ReN\\X\` TZR eR ]Z[b`[m]ReR	

JR ]RTVZbZ[N d[VmX Ral a`bdV\N^X [RZ [VbR]Z[l f\Z[l

]a`bVQ ^R Oh`f^ a`\m ]Z[bOc ebmaVc deZc \RSOc [RZ
deR [RaN[ZR	 GQdj Ral RfeOc eZc ebmaVc faNbhVZ O^Rc

[V^lc hnb`c	 @ fTbRdQR a`f OhVZ VZdhjbPdVZ de`^

[V^l hnb` ]a`bVQ ^R ab`[R\OdVZ bjT]Oc deR d[VmX	
CQ^Uf^`c ebRf]ReZd]`m�

JR WVdeN gRTXeN ]VeRUQU`f^ eX YVb]leXeN e`fc	 6edZ
]a`b`m^ eR ]RTVZbZ[N d[VmX ^R WVdeRY`m^ a`\m	

CQ^Uf^`c VT[Rf]Nej^�

:gRZbOdeV e` ]RTVZbZ[l d[Vm`c [RZ eR V_RbeP]ReR
aN^e`eV ]V aZNdebVc Ral eX dfd[VfP	

DX WVdeRQ^VeV a`eO gRTXeN ]OdR dV dfd[VfRdQVc TZR

eX UZRePbXdX eXc YVb]`[bRdQRc	 CQ^Uf^`c afb[RTZNc�

DX WVdeRQ^VeV a`eO hjbQc VaZePbXdX eblgZ]R dV
U`hVQR Ral a\RdeZ[l� hRbeQ P N\\R Vmg\V[eR f\Z[N	

IV RVb`deVTnc [\VZd]O^R eblgZ]R ]a`bVQ ^R d[NdVZ X

dfd[VfRdQR	 CQ^Uf^`c VT[Rf]Nej^� 

:[`\`fYPdeV eR de`ZhVQR aN^j deX dfd[VfRdQR	
:gRZbOdeV eR gRTXeN aN^e`eV ]V aZNdebVc	

CReN e` WOdeR]R fTbn^ ]a`bVQ ^R ab`[miVZ ]ZR

VaZSbNUf^dX SbRd]`m	 :fel dX]RQ^VZ� leZ X

YVb]`[bRdQR SbRd]`m VaZefThN^VeRZ� hjbQc ^R
R^VSRQ^`f^ `Z hRbR[eXbZdeZ[Oc gfdR\QUVc Re]`m	 7UX X

aRbR]Z[bP Ul^XdX e`f U`hVQ`f ]a`bVQ ^R `UXTPdVZ dV

_Rg^Z[P faVbhVQ\ZdX [RZ dV aZedZ\Qd]ReR e`f [Rfe`m
fTb`m� CQ^Uf^`c VT[Rf]Nej^� CReN e` WOdeR]R ej^

fTbn^ e`a`YVeVQeV aN^e`eV ]OdR de` U`hVQ` O^R

[`feN\Z	 6edZ Ra`gmTVeV eX^ VaZSbNUf^dX e`f
SbRd]`m	

DX WVdeRQ^VeV a`eO eR a`eN dV Vb]XeZ[N [\VZdeN
U`hVQR	 CQ^Uf^`c O[bX_Xc�

DX WVdeRQ^VeV a`eO `Z^`a^Vf]RenUX a`eN dV a`\m
fiX\P YVb]`[bRdQR	 CQ^Uf^`c O[bX_Xc�
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DX WVdeRQ^VeV a`eO SbVgZ[Oc eb`gOc ]OdR dV [\VZdeN

U`hVQR	 :a`]R[bm^VeV aN^e`eV e` [RaN[Z P e`

YP\Rdeb`	 DVeN e` WOdeR]R [`f^NeV P R^R[ReVmVeV
aN^e`eV e` SRWN[Z P eX gZN\X [R\N	 Dl^` OedZ

[ReR^O]VeRZ X YVb]leXeR `]`Zl]`bgR	 CQ^Uf^`c

VT[Rf]Nej^� >\OThVeV eX YVb]`[bRdQR� ab`e`m UndVeV
eX^ eb`gP de` aRZUQ	

DX ]RTVZbVmVeV a`eO eR RfTN de` [O\fg`c	 DX

WVdeRQ^VeV a`eO dgZhe`SbRd]O^R RfTN� TZReQ ]a`b`m^

^R d[Nd`f^ ]V Um^R]X	 :fel ZdhmVZ VaQdXc [RZ TZR eR
`debR[`VZUP	 CQ^Uf^`c VT[Rf]Nej^�

IeR RfTN ]NeZR P deR RfTN a`dO abOaVZ abneR ^R

ebfaPdeV e`^ [bl[`	

IV eblgZ]R ]V d[\XbN [V\mgX P g\`Z`mc� a	h	 ]P\R�

^e`]NeVc� aReNeVc� \`f[N^Z[R VQ^RZ Uf^Rel^ ^R d[NdVZ
e` [O\fg`c P ` g\`Zlc	 GbZ^ e` WOdeR]R ebfaPdeV e`

[O\fg`c P e` g\`Zl d� RfeN eR eblgZ]R	

DX deVT^n^VeV a`eO eR eblgZ]R de` g`mb^`

]Z[b`[f]Nej^	 CQ^Uf^`c afb[RTZNc�

DX^ _VaRTn^VeV P ]X WVdeRQ^VeV ]V a`\m ]VTN\X Zdhm
P TZR a`\m hbl^` eblgZ]R ]V ]Z[bP aVbZV[eZ[leXeR dV

^Vbl� lajc a	h	 ij]Q	 CQ^Uf^`c afb[RTZNc�

DX WVdeRQ^VeV a`eO ]l^` e`f e` \NUZ gRTXe`m de`

g`mb^` ]Z[b`[f]Nej^	 CQ^Uf^`c afb[RTZNc�
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JR ]Z[b`[m]ReR ]VeRebOa`^eRZ ]OdR deR eblgZ]R dV

YVb]leXeR	 JR ]Z[b`[m]ReR VQ^RZ [ReN\\X\R TZR e`
TbPT`b` _VaNTj]R� WOdeR]R� \ZndZ]` [RZ ]RTVQbV]R	

Bdhmc ]Z[b`[f]Nej^ �#9��

��� + TZR e` WOdeR]R fTbn^	

��� + TZR e` WOdeR]R [RZ e` ]RTVQbV]R gRTXen^	
��� + TZR e` ]RTVQbV]R [bORe`c [RZ TZR e` WOdeR]R

VfRQdYXej^ gRTXen^	

��� + TZR e` _VaNTj]R [RZ eX df^OhZdX e`f 
]RTVZbO]Re`c	

 �� + TZR e` _VaNTj]R VfRQdYXej^ gRTXen^	

Da`bVQeV ^R iPdVeV ]abZWl\Vc� \`f[N^Z[R� iNbZ P

e`de	

I� RfeP eX^ aVbQaejdX e` T[bZ\ SbQd[VeRZ dV \VZe`fbTQR
dfThbl^jc ]V eR ]Z[b`[m]ReR	 JR gRTXeN TQ^`^eRZ

ebRTR^ZdeN [RZ b`U`[`[[Z^QW`f^� e` ]RTVQbV]R

VaZefThN^VeRZ enbR a`\m aZ` TbPT`bR [RZ VdVQc
V_`Z[`^`]VQeV V^ObTVZR	

6edZ e`a`YVeVQeV e`^ aVbZdebVgl]V^` UQd[`�

�� J`a`YVePdeV e` g`bOR � de` ]XhR^Zd]l [Q^XdXc �
deX ]OdX e`f aNe`f e`f hnb`f ]RTVZbO]Re`c	

�� J`a`YVePdeV e`^ aVbZdebVgl]V^` UQd[`��  aN^j de`
g`bOR �	

MbXdZ]`a`ZVQeV eX dfd[VfP ]l^` ]V e`a`YVeX]O^` e`^
aVbZdebVgl]V^` UQd[`	 Gb`dOhVeV aRbR[R\n� ^R VQ^RZ

` g`bORc djdeN RdgR\Zd]O^`c	 F aVbZdebVgl]V^`c
UQd[`c ]a`bVQ ^R aVbZdebOgVeRZ ab`c eR RbZdeVbN P

ab`c eR UV_ZN	
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IhNbR TZR iPdZ]` de` T[bZ\� a	h	 ]abZWl\Vc� \`f[N^Z[R

P e`de P jc VaZgN^VZR V^RalYVdXc� a	h	 TZR bXhOc

glb]Vc	

JR VZUZ[N V_RbeP]ReR ]a`bVQeV ^R eR RT`bNdVeV deX^

faXbVdQR eVh^Z[Pc V_faXbOeXdXc aV\Ren^	 =ndeV

aRbR[R\n e`^ RbZY]l ��#	

I[VmX ]RTVZbO]Re`c ]V Re]l ��# �� � ���

&A9= D7= @ALD7 GA/C7

<ZR ^R Ra`]R[bm^VeV eX ]fbjUZN eXc ^ORc dfd[VfPc�
YVb]N^VeV e`^ [\VZdel [RZ NUVZ` hnb` ]RTVZbO]Re`c

]V e`a`YVeX]O^` e`^ aVbZdebVgl]V^` UQd[` ���\VaeN	

�� AOdeV e` UZR[laeX VaZ\`TPc eXc Zdhm`c de`
T[bZ\��	

�� HfY]QdeV ]V e` UZR[laeX VaZ\`TPc e`f hbl^`f
���\VaeN	

DVeN eX \P_X e`f hbl^`f XhVQ O^R dP]R	 :^`Q_eV eX^

albeR eXc dfd[VfPc	

(1 <9:A?:K<1D1

JR ]Z[b`[m]ReR ]VeRebOa`^eRZ ]OdR deR eblgZ]R dV

YVb]leXeR	 JR ]Z[b`[m]ReR VQ^RZ [ReN\\X\R TZR e`

TbPT`b` _VaNTj]R� WOdeR]R� \ZndZ]` [RZ ]RTVQbV]R	

JR ]Z[b`[m]ReR ]a`bVQeV ^R eR hbXdZ]`a`ZPdVeV

�dl\`�� UX\	 ]l^R e`fc P df^UfRd]O^R ]V e` T[bZ\	
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DX UZdeNdVeV ^R U`[Z]NdVeV eR ]Z[b`[m]ReR enbR

R]Odjc	 ?VdeN^VeV TZR aRbNUVZT]R O^R g\ZeWN^Z ^Vbl

TZR e` edNZ dRc	

GNbeV O^R ]VTN\` g\ZeWN^Z hjbQc hbfdP X RdX]O^ZR

UZR[ld]XdX [RZ SN\eV ]OdR d� Rfel O^R [`feR\N[Z e`f
edRTZ`m	

�� AOdeV e` UZR[laeX VaZ\`TPc eXc Zdhm`c deR
����+-??	

�� HfY]QdeV ]V e` UZR[laeX VaZ\`TPc e`f hbl^`f

�\Vael	

DVeN Ral 
�\Vael XhVQ O^R dP]R	 J` ^Vbl TZR e` edNZ

VQ^RZ [Rfel	

>^n aQ^VeV e` edNZ� UZRSNdeV aRbR[R\n R[l]R ]ZR

g`bN eZc fa`UVQ_VZc RdgR\VQRc a`f SbQd[`^eRZ deX^

RbhP ej^ `UXTZn^ hbPdXc	 :feOc `Z fa`UVQ_VZc
RdgR\VQRc VQ^RZ a`\m dX]R^eZ[Oc	

CReN\\X\R VQ^RZ afbQ]RhR ]RTVZbZ[N d[VmX Ral TfR\Q�

fR\`[VbR]Z[l f\Z[l� a`bdV\N^X� [VbR]Z[l P R^YV[eZ[l

deX YVb]leXeR a\RdeZ[l f\Z[l	 JR ]Z[b`[m]ReR
UZRaVb^`m^ RfeN eR f\Z[N	

Da`bVQeV ^R hbXdZ]`a`ZPdVeV VaQdXc [RZ d[VmX
dVbSZbQd]Re`c	 6edZ V_`Z[`^`]VQeV hbl^`	 

MbXdZ]`a`ZVQeV eR ]RTVZbZ[N d[VmX ]V hbfdRgO^ZVc P

RdX]O^ZVc UZR[`d]PdVZc ]l^` eleV� leR^ `
[ReRd[VfRdePc VTTfNeRZ� leZ e` d[Vm`c VQ^RZ [ReN\\X\`

TZR ]Z[b`[m]ReR	

:[ReN\\X\R VQ^RZ ]VeR\\Z[N d[VmX	

JR ]Z[b`[m]ReR UV UZRaVb^`m^ e` ]OeR\\`	 JR gRTXeN
aRbR]O^`f^ dV [\VZdeN ]VeR\\Z[N U`hVQR [bmR	

Gb`d`hP� 6^R ]VeR\\Z[l dn]R p a	h	 e` [`feN\Z de`
a`ePbZ p abOaVZ ^R RaOhVZ e` \ZTleVb` 
 /8 Ral eR
e`Zhn]ReR e`f g`mb^`f [RZ eXc VdjeVbZ[Pc a\VfbNc

eXc albeRc	 FZ daZ^YPbVc ]a`b`m^ ^R [ReRdebOi`f^
e` VdjeVbZ[l TfR\Q eXc albeRc	

DX^ V^VbT`a`ZPdVeV a`eO e` g`mb^` ]Z[b`[f]Nej^

hjbQc gRTXeN	

@ ]l^X V_RQbVdX VQ^RZ X R[l\`fYX U`[Z]P ]RTVZbZ[`m
d[Vm`fc	
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>N  ̂ UV^ VQdeV dQT`fb`Z�Vc�� leZ eR ]RTVZbZ[N dRc d[VmX

VQ^RZ [ReN\\X\R TZR ]Z[b`[m]ReR� [N^VeV eX^ R[l\`fYX

U`[Z]P�
J`a`YVePdeV e` NUVZ` d[Vm`c TZR 9 jc � \Vael ]V eX

]OTZdeX Zdhm ]OdR deX dfd[VfP	 >\OT_eV V^UZN]VdR eX

YVb]`[bRdQR	 J` d[Vm`c abOaVZ ^R VQ^RZ [bm` P ^R
OhVZ eX YVb]`[bRdQR e`f hVbZ`m	 >N^ e` d[Vm`c OhVZ

WVdeRYVQ a`\m P UX]Z`fbT`m^eRZ daZ^YPbVc� eleV UV^

VQ^RZ [ReN\\X\`	

� %/37. (%&-+&1(�05)

�

 � DJB UP G?TUBMB VDR]N	

�

 � DJB UP G?TUBMB KBJ UP MBDFARFMB
WBDHU]N	


�
 � DJB UP MBDFARFMB KR?BUPS KBJ DJB
UP G?TUBMB FVBATIHUZN WBDHU]N	

��
 � DJB UP OFQ>DZMB KBJ UH TVN?XJTH
UPV MBDFJR?MBUPS	

�
 � DJB UP OFQ>DZMB FVBATIHUZN
WBDHU]N	

�� AOdeV e` UZR[laeX VaZ\`TPc eXc Zdhm`c deX^
VaZYf]XeP Zdhm ]Z[b`[f]Nej^	

� 9CGKB
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�� HfY]QdeV ]V e` UZR[laeX VaZ\`TPc e`f hbl^`f e`
hbl^` ]RTVZbO]Re`c	

IV aVbQaejdX hbl^`f ]RTVZbO]Re`c [Nej Ral Um`

\VaeN� debOieV e` UZR[laeX abneR dV ]ZR
]VTR\meVbX eZ]P [RZ ]VeN R]Odjc VaR^RgObVeV e`

UZR[laeX de`^ VaZYf]Xel hbl^`	

JR ]Z[b`[m]ReR _V[Z^`m^	

#5D- D7 ;/>7 D?E GAJ=?E XhVQ O^R dP]R	

J` hbl^` ]RTVZbO]Re`c ]a`bVQeV ^R e`^ R\\N_VeV
`a`eVUPa`eV	

@ \VZe`fbTQR ej^ ]Z[b`[f]Nej^ eVb]ReQWVeRZ� leR^

YOdVeV e` UZR[laeX VaZ\`TPc e`f hbl^`f deX YOdX �	

>N^ [ReN eX UZNb[VZR eXc \VZe`fbTQRc R^`Q_VeV eX^

albeR eXc dfd[VfPc� UZR[laeVeRZ X \VZe`fbTQR ej^

]Z[b`[f]Nej^ [RZ deR]ReN X bfY]Zd]O^X b`P e`f
hbl^`f	 DVeN e` [\VQdZ]` eXc albeRc df^VhQWVeRZ X

\VZe`fbTQR ej^ ]Z[b`[f]Nej^	

>N^ de`fc aQ^R[Vc R^RgOb`^eRZ Um` eZ]Oc Zdhm`c

]Z[b`[f]Nej^ [RZ hbl^`f� bfY]QdeV RbhZ[N eX^ abneX
eZ]P eXc Zdhm`c ]Z[b`[f]Nej^ [RZ e`f hbl^`f [RZ ]VeN

e` [`fU`m^Zd]R eX UVmeVbX eZ]P	

&0=1:5B :19 CE<2?E;.B

Ie`fc R[l\`fY`fc aQ^R[Vc YR SbVQeV Uf^ReleXeVc [RZ
eZ]Oc bmY]ZdXc TZR eR ]Z[b`[m]ReR	

FZ eZ]Oc e`f hbl^`f a`f R^RgOb`^eRZ de`fc aQ^R[Vc

VQ^RZ V^UVZ[eZ[Oc eZ]Oc	 :feOc `Z eZ]Oc V_Rben^eRZ Ral

e` ]RTVZbZ[l d[Vm`c� eX^ a`ZleXeR� eX YVb]`[bRdQR [RZ
eX dmdeRdX ej^ eb`gQ]j^	

Ie`fc aQ^R[Vc UQ^`^eRZ eR[eZ[N aVbZ`hOc hb`^Z[Pc
UZNb[VZRc	 HfY]QdeV abneR deX ]Z[bleVbX hb`^Z[P

UZNb[VZR [RZ� R^ VQ^RZ RaRbRQeXe`� eX^ aRbReVQ^VeV	
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Da`bVQ ^R df]SVQ ^R OhVeV UZRg`bVeZ[Oc a`dleXeVc�

Ra� RfeOc a`f R^RgOb`^eRZ de`fc aQ^R[Vc	

<Z� Rfel faNbhVZ O^Rc abR[eZ[lc [R^l^Rc�
=Za\NdZR a`dleXeR p dhVUl^ UZa\NdZR UZNb[VZR�

]ZdP a`dleXeR p ]ZdP UZNb[VZR	

J`a`YVeVQeV e` ]RTVZbZ[l d[Vm`c aN^e`eV aN^j de`^

aVbZdebVgl]V^` UQd[`	

J`a`YVePdeV eR [ReVifT]O^R eblgZ]R d� O^R R^`Zhel

U`hVQ` aN^j de` aVbZdebVgl]V^` UQd[`	

CReN e` _VaNTj]R e`f [bORe`c� ej^ a`f\VbZ[n^ P

ej^ iRbZn^ UX]Z`fbTVQeRZ fTbl	 CReN e` TmbZd]R
Ra`]R[bm^VeV Rfel e` fTbl [RZ dV [R]QR aVbQaejdX

]X^ e` hbXdZ]`a`ZPdVeV P ]X^ e` RgPdVeV ^R ObYVZ dV

VaRgP ]V N\\R eblgZ]R	

<fbQdeV P R^R[ReOieV eR gRTXeN V^UZN]VdR �\
�g`bOc	
JR ]VTN\R [`]]NeZR abOaVZ ^R eR TfbQdVeV a`\\Oc

g`bOc	

:gPdeV eR _VaRTj]O^R eblgZ]R ^R XbV]Pd`f^ R[l]R

TZR �� \  
� \VaeN dV YVb]`[bRdQR aVbZSN\\`^e`c� TZR
eX^ `]`Zl]`bgX [ReR^`]P eXc YVb]`[bRdQRc	 IeR
a`f\VbZ[N ]a`bVQeV ]VeN ^R STN\VeV eR V^eldYZR	 J`

[bORc ]a`bVQ ^R U`f\VfeVQ VaQdXc [RZ ]� O^R ]Z[bl

aRTj]O^` afbP^R	

�+/60#0� �/37. (%&-+&1(�05)� 	
��

�-6)+.� '!,0�

�,+ !�*!%.

2R?BS T� ?NB KPMM>UJ�

CPEJN[� XPJRJN[� MPTX>RJ

�MF KBJ XZRAS K[KBLP�

�

 2
�


 2
��

 2

��
 �� �� � �
 �� �
 ^�


��
 �� �
 � �
 �� �� ^ ��

��
 �� 

 � �
 �� �
 ^ 



2R?BS TF KPMM>UJB @ TF
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MPTX>RJ
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2BU> UP D\RJTMB XZRAGFUF

UB KPMM>UJB MFUBO\ UPVS	
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2BUBY\XFUF UPN KJM> TF

QLBUJ> KPMM>UJB MF [TP UP

EVNBU[ MJKR[UFRP Q>XPS	

,VRAGFUF UPN KJM>

FNEJ>MFTB QPLL?S WPR?S

KBJ BQPMBKR\NFUF UP @EH

OFQBDZM?NP KR?BS	
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2BL\YUF UB FVBATIHUB

THMFAB MF MJKR> KPMM>UJB

BLPVMJN[XBRUPV	

3BXBNJK>� Q	X	 MQJG?LJB 
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*NBKBUF\FUF UB WRP\UB

FNEJ>MFTB QRPTFKUJK> KBJ

OFXZRAGFUF UB OFQBDZM?NB

KPMM>UJB MFUBO\ UPVS	
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*WBJR?TUF FNUFL]S UH

TVTKFVBTAB	
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Q	X	 K?JK
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2BU> UP D\RJTMB XZRAGFUF

UB KPMM>UJB UPV DLVKP\

MFUBO\ UPVS	 4[NP DJB

DLVK> XZRAS DL>TP� TBNUJDA

@ KR?MB	

,LVK>� GPVMFR>

Q	X	 DLVK[ WRP\UZN�

UP\RUB MVG@IRBS
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4[NP DJB DLVK> XZRAS

DL>TP @ GFLBUANB	

:gRZbOdeV eR Oe`Z]R gRTXeN Ral eX dfd[VfRdQR	 IV

]RTVZbZ[l d[Vm`c [ReN\\X\` TZR ]Z[b`[m]ReR

WVdeRQ^`^eRZ eR gRTXeN TbXT`bleVbR [RZ `]`Zl]`bgR	
JR UZRg`bVeZ[N dfdeReZ[N e`f gRTXe`m UV WVdeRQ^`^eRZ

e` QUZ` TbPT`bR	

JR \VaeN gRTXeN ]RTVZbVm`^eRZ TbXT`bleVbR Ral eR

h`^ebN	 <Z� Rfel [ReR^O]VeV eR gRTXeN ]OdR de`

d[Vm`c dV ]Z[bl [ReN e` Uf^Rel^ mi`c	 =V^ abOaVZ ^R
e`a`YVeVQeV eR eblgZ]R e` O^R aN^j de` N\\`	

CR\maeVeV aN^e`eV eR gRTXeN	 >N^ UV^ OhVeV O^R
[ReN\\X\` [RaN[Z TZR e` d[Vm`c dRc� hbXdZ]`a`ZPdeV

O^R aZNe` P VZUZ[P ]V]SbN^X TZR ]Z[b`[m]ReR	
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>^UZN]VdR abOaVZ ^R R^R[ReOiVeV P ^R TfbQdVeV eR

gRTXeN 
 \  � g`bOc	

DVeN e` WOdeR]R RgPdeV eR gRTXeN ^R XbV]Pd`f^ e`

a`\m TZR 
�\  � \VaeN TZR ]ZR `]`Zl]`bgX [ReR^`]P
eXc YVb]`[bRdQRc	

@ hRbR[eXbZdeZ[P TVmdX ej^ gRTXen^ UZReXbVQeRZ dV
]VTN\` SRY]l	 <Z� Rfel ]a`bVQeV ^R hbXdZ]`a`ZVQeV

`Z[`^`]Z[N e` R\NeZ [RZ eR ]aRhRbZ[N	
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2R?BS TF T>LUTB� Q	X	�DKP\LBS �
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 �� �� ^ �� 2BU> UP BNBK>UFMB

XZRAGFUF UB KPMM>UJB UPV

KR?BUPS MFUBO\ UPVS	

=>RJ� Q	X	 KPMM>UJB WJL?UPV �
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NFR[� XVM[ LFMPNJP\ @

KRBTA	

8PVWL?� Q	X	 LBG>NJB�
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6R[TIFUB

R\GJ� GVMBRJK>

��
 2
�

 2

�

 �� 
 ^ �

�

 �� � ^ �


6RPTI?TUF LADP VDR[	

3BXBNJK>� Q	X	 MQJG?LJB�

MQR[KPLP� KBR[UB
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6RPTI?TUF TUP MBDFJRJK[

TKF\PS NFR[� ]TQPV NB

KBLVWIFA P Q>UPS	

*LFTM?NP TQBN>KJ ��
 2 �

 �� �� ^ �� 4BDFJR?YUF UP XZRAS

QR[TIFUP NFR[	

:gRZbOdeV eR Oe`Z]R gRTXeN Ral eX dfd[VfRdQR	 IV
]RTVZbZ[l d[Vm`c [ReN\\X\` TZR ]Z[b`[m]ReR

WVdeRQ^`^eRZ eR gRTXeN TbXT`bleVbR [RZ `]`Zl]`bgR	

JR UZRg`bVeZ[N dfdeReZ[N e`f gRTXe`m UV WVdeRQ^`^eRZ
e` QUZ` TbPT`bR	
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CReN e  ̀ WOdeR]R ej  ̂ fTbn  ̂ e`a`YVeVQeV aN^e`eV ]OdR

de` U`hVQ` O^R [`feR\N[Z e`f [RgO� TZR ^R Ra`gmTVeV

eX^ VaZSbNUf^dX SbRd]`m	 IV aVbQaejdX VaZSbNUf^dXc
SbRd]`m VaZefThN^VeRZ X YVb]`[bRdQR SbRd]`m� hjbQc

^R R^VSRQ^`f^ `Z hRbR[eXbZdeZ[Oc gfdR\QUVc Re]`m	

7UX X aRbR]Z[bP Ul^XdX e`f U`hVQ`f ]a`bVQ ^R
`UXTPdVZ dV _Rg^Z[P faVbhVQ\ZdX [RZ dV aZedZ\Qd]ReR

e`f [Rfe`m fTb`m� abNT]R a`f ]a`bVQ ^R ab`[R\OdVZ

ebRf]ReZd]`mc [RZ VT[Rm]ReR	

CR\maeVeV aN^e`eV eR gRTXeN	 >N^ UV^ OhVeV O^R

[ReN\\X\` [RaN[Z TZR e` d[Vm`c dRc� hbXdZ]`a`ZPdeV
O^R aZNe` P VZUZ[P ]V]SbN^X TZR ]Z[b`[m]ReR	

>^UZN]VdR abOaVZ ^R R^R[ReOiVeV P ^R TfbQdVeV eR

gRTXeN aVbZddleVbVc g`bOc	 >\OThVeV eX YVb]`[bRdQR	

DVeN e` WOdeR]R RgPdeV eR gRTXeN ^R XbV]Pd`f^ e`

a`\m TZR 
�\  � \VaeN TZR ]ZR `]`Zl]`bgX [ReR^`]P
eXc YVb]`[bRdQRc	
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9PQPIFU@TUF ?NB KPVU>LJ M?TB

TUP EPXFAP	 4HN

VQFRIFRMBANFUF UB

PJNPQNFVMBU]EH QPU>	

.L?DXFUF FNEJ>MFTB	

+RFWJK?S URPW?S� Q	X	

MQPVK>LJB DJB UP D>LB UZN

CRFW]N
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<ZRAS I@LBTURP @ KBQ>KJ	

4FU> UP G?TUBMB KPVN>UF

Q>NUPUF UP MQPVK>LJ KBL>	

.L?DXFUF PQZTE@QPUF UH

IFRMPKRBTAB�
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2R?BS TF T>LUTB �
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KR?BUPS MFUBO\ UPVS	

;BDHU[ KBUTBR[LBS �

 2
�

 2

�

 �� � ^ �

�

 �� � ^ ��

3BXBNJK>� � MFRAEB

� MFRAEFS

��
 2



 2

�

 �� � ^ 


�

 �� 
 ^ �

6RPTI?TUF LADP VDR[	
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JR \VaeN gRTXeN ]RTVZbVm`^eRZ TbXT`bleVbR Ral eR
h`^ebN	 <Z� Rfel [ReR^O]VeV eR gRTXeN ]OdR de`

d[Vm`c dV ]Z[bl [ReN e` Uf^Rel^ mi`c	

DRTVZbVmVeV eR gRTXeN dV [\VZdel ]RTVZbZ[l d[Vm`c	

JR gRTXeN abOaVZ V^UZN]VdR ^R R^R[ReVfe`m^ P ^R

TfbQd`f^	

@ hRbR[eXbZdeZ[P TVmdX ej^ gRTXen^ UZReXbVQeRZ dV
]VTN\` SRY]l	 <Z� Rfel ]a`bVQeV ^R hbXdZ]`a`ZVQeV

`Z[`^`]Z[N e` R\NeZ [RZ eR ]aRhRbZ[N	

JR \VaeN gRTXeN ]RTVZbVm`^eRZ TbXT`bleVbR Ral eR

h`^ebN	 <Z� Rfel [ReR^O]VeV eR gRTXeN ]OdR de`

d[Vm`c dV ]Z[bl [ReN e` Uf^Rel^ mi`c	 =V^ abOaVZ ^R
e`a`YVeVQeV eR eblgZ]R� leR^ VQ^RZ Uf^Rel^� e` O^R

aN^j de` N\\`	

DVeN e` ]RTVQbV]R RgPdeV eR gRTXeN ^R XbV]Pd`f^

e` a`\m TZR 
�\�� \VaeN TZR ]ZR `]`Zl]`bgX [ReR^`]P
eXc YVb]`[bRdQRc	
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2[YUF UB LBXBNJK> TF

PMPJ[MPRWB MFD>LB KPMM>UJB	
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2[YUF UJS QBU>UFS TF

PMPJ[MPRWB MFD>LB KPMM>UJB	
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NFR[ TUP EPXFAP� BNBKBU?YUF

UJS QBU>UFS	

6RPTI?TUF UH EJQL>TJB

QPT[UHUB VDRP\	

,LVK> WBDHU>� Q	X	

KR?MB �KR\B

QBRBTKFV@��

WRP\UB� KPMQ[TUB
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*VO>NFUF @ MFJ]NFUF UJS EJ>RKFJFS YHTAMBUPS T\MWZNB MF UPN

BK[LPVIP QRBKUJK[ KBN[NB�

-JQL>TJB QPT[UHUB  � TXFE[N EJQL>TJPS XR[NPS

MJT@ QPT[UHUB  � MJT[S XR[NPS

�+ 2��#06 /0��)5/! ,+'7� 7VIMATUF UHN FQ[MFNH WPR> ?NB MJKR[UFRP XR[NP

MBDFJR?MBUPS @ FQJL?OUF MJB XBMHL[UFRH JTX\ MJKRPKVM>UZN	

8KFQ>GFUF UP WBDHU[ KBJ QRPTI?UFUF QFRJTT[UFRP VDR[	
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7VIMATUF QFRJTT[UFRP XR[NP	 5J MFDBL\UFRFS QPT[UHUFS KBJ

UB XPNUR> WBDHU> XRFJ>GPNUBJ QFRJTT[UFRP	
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*NBKBUF\FUF FNEJ>MFTB KBJ FQJL?OUF UHN FQ[MFNH WPR> MJB

XBMHL[UFRH JTX\ KBJ MJB MFDBL\UFRH EJ>RKFJB	
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.QJL?OUF UHN FQ[MFNH WPR> MJB MJKR[UFRH JTX\ MJKRPKVM>UZN	

.>N ?XFUF UR[WJMB DJB OFQ>DZMB MFD>LHS QPT[UHUBS DVRATUF

UB QPLL?S WPR?S	

2BU> UP OFQ>DZMB UPV KR?BUPS� UZN QPVLFRJK]N @ UZN

YBRJ]N EHMJPVRDFAUBJ VDR[	 2BU> UP D\RJTMB BQPMBKR\NFUF

BVU[ UP VDR[ KBJ TF KBMAB QFRAQUZTH MHN UP XRHTJMPQPJ@TFUF

@ MHN UP BW@TFUF NB ?RIFJ TF FQBW@ MF >LLB UR[WJMB	

Ie  ̀ eWN]Z eXc albeRc� deR VdjeVbZ[N e`Zhn]ReR [RZ

de`^ aNe` eXc dfd[VfPc ]a`bVQ ^R aRb`fdZRdeVQ

fTbRdQR	 :fel VQ^RZ [R^`^Z[l [RZ UV^ V]a`UQWVZ eX
\VZe`fbTQR e`f g`mb^`f ]Z[b`[f]Nej^	 Ig`fTTQdeV

aRbR[R\n eX^ fTbRdQR ]VeN e` ]RTVQbV]R	
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6^R T[bZ\ ]VTN\Xc Zdhm`c YVb]RQ^VZ V^eReZ[N eX^
V_jeVbZ[P VaZgN^VZR [RZ aVefhRQ^VZ OedZ O^R

`]`Zl]`bg` b`U`[`[[Q^Zd]R ej^ eb`gQ]j^	

�� AOdeV e` UZR[laeX VaZ\`TPc eXc Zdhm`c de` �	

�� HfY]QdeV ]V e` UZR[laeX VaZ\`TPc e`f hbl^`f
���\VaeN	

6^R dP]R XhVQ	 @ dfd[VfP RaV^VbT`a`ZVQeRZ	

Da`bVQeV ^R UZ`bYndVeV `a`eVUPa`eV eX bfY]Zd]O^X
hb`^Z[P UZNb[VZR	

:^`Q_eV eX^ albeR eXc dfd[VfPc	 DVeN e` [\VQdZ]` eXc

albeRc df^VhQWVZ ^R ebOhVZ X bfY]Zd]O^X hb`^Z[P

UZNb[VZR	
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IebOieV e` UZR[laeX VaZ\`TPc e`f hbl^`f de` ]XUO^	

HfY]QdeV V[ ^O`f	

MbXdZ]`a`ZVQeV e` T[bZ\ aN^e`eV ]V [\VZdeP eX^ albeR

e`f hnb`f ]RTVZbO]Re`c [RZ ]X^ ab`YVb]RQ^VeV eX
dfd[VfP	

8\Vc `Z R^RgVbl]V^Vc eZ]Oc VQ^RZ V^UVZ[eZ[Oc eZ]Oc�
a`f ]a`bVQ ^R ]VeRSN\\`^eRZ R^N\`TR ]V eX dmdeRdX

e`f gRTXe`m	

J`a`YVeVQeV eX dhNbR e`f T[bZ\ aN^j de`^

aVbZdebVgl]V^` UQd[`	
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QFRAQPV � ^ � LFQU>

8P\QFS PDKRBU?N�

Q	X	�KRFMMVE[TPVQB

� ^ � WLJUG>NJB 6FRJTURFW[MFNPS

EATKPS
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 LFQU>

� 6RPHDPVM?NZS BLFAYUF UH TX>RB MF L>EJ	

�� 7VIMATUF MF UPN QFRJTURPWJK[ EJBK[QUH UPN QR]UP XR[NP	 ,VRATUF UB KPMM>UJB KR?BUPS DJB DKRJL
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I� RfeP eX^ aVbQaejdX e` T[bZ\ SbQd[VeRZ dV \VZe`fbTQR
dfThbl^jc ]V eR ]Z[b`[m]ReR	

FZ Val]V^`Z df^UfRd]`Q VQ^RZ Uf^Re`Q
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�� HfY]QdeV ]V e` UZR[laeX VaZ\`TPc eXc
Zdhm`c������	

�� DV e` UZR[laeX VaZ\`TPc e`f hbl^`f [ReRhjbQdeV
eX hb`^Z[P UZNb[VZR	

DVeN eX \P_X e`f hbl^`f XhVQ O^R dP]R	

>N^ [ReN eX UZNb[VZR eXc \VZe`fbTQRc R^`Q_VeV eX^
albeR eXc dfd[VfPc� UZR[laeVeRZ X \VZe`fbTQR ej^

]Z[b`[f]Nej^ [RZ deR]ReN X bfY]Zd]O^X b`P e`f

hbl^`f	 DVeN e` [\VQdZ]` eXc albeRc df^VhQWVeRZ X
\VZe`fbTQR ej^ ]Z[b`[f]Nej^	
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>N  ̂ hbVZNWVeRZ e` gRTXel aRbRaN^j Ral �� \VaeN�

bfY]QdeV ]VeN e` dP]R e`^ fal\`Za` hbl^`	

J`a`YVeVQeV e` ]RTVZbZ[l d[Vm`c aN^e`eV aN^j de`^

aVbZdebVgl]V^` UQd[` [RZ ]X^ [R\maeVeV eR gRTXeN	

<ZR e` iPdZ]` hbXdZ]`a`ZVQeV ]ZR iX\P glb]R	 6edZ

]O^VZ ` hnb`c ]RTVZbO]Re`c [RYRbleVb`c	

MbXdZ]`a`ZVQeV TZR eR d`fg\O [RZ eR `T[bReO^ O^R

]VTN\`� bXhl ]RTVZbZ[l d[Vm`c	 IeR deV^N� iX\N
]RTVZbZ[N d[VmX eR gRTXeN hbVZNW`^eRZ aVbZddleVb`

hbl^` [RZ iP^`^eRZ deX^ VaN^j VaZgN^VZR aNbR a`\m	

=`[Z]NdeV� R^ e` ]RTVZbZ[l d[Vm`c hjbNVZ de` hnb`

]RTVZbO]Re`c	 J` ]RTVZbZ[l d[Vm`c UV^ abOaVZ ^R VQ^RZ
a`\m ]VTN\` [RZ ` aVbZdebVgl]V^`c UQd[`c abOaVZ

R[l]R ^R ]a`bVQ ^R aVbZdebOgVeRZ	

HfY]QWVeV aN^e`eV e` ]OTZde` hbl^` ]RTVZbO]Re`c	

>\OThVeV e` gRTXel dm]gj^R ]V e` ]`[bleVb` hbl^`	

GbZ^ e` [liZ]` RgPdeV e` [bORc ^R XbV]PdVZ R[l]R �

\  �� \VaeN	 6edZ ]`ZbNWVeRZ ` hf]lc e`f [bORe`c
`]`Zl]`bgR [RZ UV^ hm^VeRZ [ReN e` [liZ]`	

IeR d`fg\O [RZ deR `T[bReO^ abOaVZ ^R df^VhQdVZ e`

]RTVQbV]R ]V [\VZdeP [`fWQ^R R[l]R � \VaeN	
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@ a`ZleXeR [RZ X \VZe`fbTQR ej^ dfd[Vfn^

]Z[b`[f]Nej^ V\OTh`^eRZ Ral eR VbTRdePbZR U`[Z]n^

]V SNdX RfeN eR gRTXeN	
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CQ^Uf^`c SbRhf[f[\n]Re`c�

DX hbXdZ]`a`ZVQeV a`eO dfd[VfOc [RYRbZd]`m fiX\Pc
aQVdXc P dfd[VfOc V[el_VfdXc Re]`m	

CQ^Uf^`c X\V[eb`a\X_QRc�
DX SfYQWVeV a`eO eX dfd[VfP de` ^Vbl P ]X^

[RYRbQWVeV eX dfd[VfP [Nej Ral ebVh`m]V^` ^Vbl	

CQ^Uf^`c VT[Rf]Nej^�

DX^ abRT]Re`a`ZVQeV e`^ [RYRbZd]l R]Odjc ]VeN eX^

RaV^VbT`a`QXdX	 :gPdeV eX dfd[VfP ^R [bfndVZ	

DX hbXdZ]`a`ZVQeV a`eO Uf^ReN P ebRhZN f\Z[N

[RYRbZd]`m	 @ VaZgN^VZR ]a`bVQ ^R fa`deVQ WX]ZN	 >N^
O^R eOe`Z` f\Z[l hfYVQ aN^j deX^ ]ab`deZ^P a\VfbN�

dg`fTTQdeV e` R]Odjc ]V ^Vbl	

� _mdebVc ]VeN\\`f P TfR\Z`m TZR e`^ [RYRbZd]l e`f

TfR\Z`m deX^ albeR eXc dfd[VfPc	

� _mdebVc ]VeN\\`f P TfR\Z`m TZR e`^ [RYRbZd]l eXc

edZ]`mhRc deVTR^`a`QXdXc	

� I[\XbN dmb]ReR ebZiQ]Re`c [RZ dg`fTTNbZR

[RYRbZd]`m	

GbZ^ eX hbPdX a\m^VeV [R\N eR [RZ^`mbTZR

dg`fTTRblaR^R	
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GbZ  ̂ e` [RYRbZd]l ebRSP_eV e` bVf]Re`\PaeX �gZc�
Ral eX^ abQWR P [ReVSNdeV
_VSZUndeV eX^ RdgN\VZR de`

[ZSneZ` ej^ RdgR\VZn^	

CRYRbQdeV eX dfd[VfP V_jeVbZ[N [RZ e` hnb`
]RTVZbO]Re`c ]� O^R fTbl aR^Q [RZ ]V PaZ` fTbl

[RYRbZd]`m	 IeVT^ndeV eX dfd[VfP ]� O^R [RYRbl

aR^Q	
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>N  ̂ aRb`fdZRdeVQ [Na`ZR S\NSX� UV dX]RQ^VZ ajc VQ^RZ
[NeZ e` d`SRbl� dfh^N X RZeQR VQ^RZ RdP]R^eX	 GbZ^

[R\OdVeV eX^ faXbVdQR eVh^Z[Pc V_faXbOeXdXc aV\Ren^�

ab`dO_eV aRbR[R\n eZc R[l\`fYVc fa`UVQ_VZc�
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0 TVTKFV@ EF LFJUPVRDFA 5 RFVMBUPL@QUHS �WJS� EF

CRATKFUBJ M?TB TUHN QRAGB

9PQPIFU@TUF UP RFVMBUPL@QUH UHN QRAGB	

-JBKPQ@ UPV RF\MBUPS .L?DOUF� BN BN>CFJ H L>MQB UPV EZMBUAPV	

9B MJKRPK\MBUB EFN

UAIFNUBJ TF LFJUPVRDAB

0 Q[RUB EFN FANBJ FNUFL]S

KLFJTU@

.L?DOUF� BN ?XPVN MBDK]TFJ VQPLFAMMBUB

WBDHUP\ @ K>QPJP O?NP T]MB TUHN Q[RUB	

5 EJBK[QUHS FQJLPD@S UPV

XR[NPV EFN FANBJ RVIMJTM?NPS

7VIMATUF UP EJBK[QUH FQJLPD@S UPV

XR[NPV	

9B WBDHU> GFTUBANPNUBJ

BRD[UFRB BQ� [�UJ M?XRJ

0 JTX\S UZN MJKRPKVM>UZN

FANBJ RVIMJTM?NH QPL\ XBMHL>

.QJL?OUF MJB VYHL[UFRH JTX\	

RD R � M XR
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8UH TVTKFV@ UPQPIFU@IHKF MJB

MFDBL\UFRH QPT[UHUB BQ� [�UJ

TVN@IZS

-JQL@ QPT[UHUB W TXFE[N EJQL[S XR[NPS	

9B WBDHU> @UBN QJP KR\B BQ�

[�UJ TVN@IZS

*NBKBU?YUF @ DVRATUF FNEJ>MFTB UP

WBDHU[	

*Q[ UPN QFRJTURFW[MFNP

EATKP BKP\DFUBJ ?NBS

I[RVCPS URJOAMBUPS @

URJC@S

8UHN QFRJPX@ UPV MHXBNJTMP\

KANHTHS UPV QFRJTURFW[MFNPV

EATKPV VQ>RXFJ R\QBNTH @

K>QPJP O?NP T]MB

2BIBRATUF UP WPR?B KBJ UHN KPJL[UHUB UPV

X]RPV MBDFJR?MBUPS	
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[Q^Uf^`Z TZR dRc	
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IV aVbQaejdX a`f X dfd[VfP dRc abOaVZ ^R
VaZd[VfRdeVQ� SbQd[VeRZ deX UZNYVdP dRc X faXbVdQR

eVh^Z[Pc V_faXbOeXdXc ej^ aV\Ren^ ]Rc	 @ UZVmYf^dX

[RZ ` RbZY]lc eX\Vgn^`f eXc a\XdZOdeVbXc faXbVdQRc
eVh^Z[Pc V_faXbOeXdXc aV\Ren^ SbQd[`^eRZ de`^

eX\Vgj^Z[l [ReN\`T`	 :[l]R [RZ eR [O^ebR dObSZc a`f

dRc UQ^`f]V� YR dRc fa`UVQ_`f^ VfhRbQdejc eX^
faXbVdQR eVh^Z[Pc V_faXbOeXdXc ej^ aV\Ren^ ]Rc

de`^ ela` [Re`Z[QRc dRc	

=Q^VeV aN^e`eV deX^ faXbVdQR eVh^Z[Pc V_faXbOeXdXc

aV\Ren^ e`^ RbZY]l ab`kl^e`c �RbZY	 �� [RZ e`^ RbZY]l
[ReRd[VfPc �RbZY	 ��� eXc dfd[VfPc dRc	 JX^ aZ^R[QUR

ema`f ]V e`fc RbZY]`mc Rfe`mc ]a`bVQeV ^R eX^

SbVQeV� R^`QT`^eRc eX^ albeR e`f hnb`f ]RTVZbO]Re`c
UV_ZN	 <ZR ^R ]X hbVZRdeVQ ^R iNh^VeV a`\m dV

aVbQaejdX S\NSXc� TbNieV R]Odjc VUn eR de`ZhVQR

eXc dfd[VfPc dRc	
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:feP X dfd[VfP R^eRa`[bQ^VeRZ de` ablefa` �� �����

P ��!�  ��	 
>Q^RZ O^R ab`kl^ eXc `]NURc 
� eN_X �	

F]NUR 
 dX]RQ^VZ� leZ UX]Z`fbT`m^eRZ ]Z[b`[m]ReR ]V
d[`al eX YOb]R^dX ej^ eb`gQ]j^	

JN_X � UX\n^VZ� leZ X dfd[VfP VQ^RZ [ReN\\X\X TZR

`Z[ZR[P hbPdX	
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�� @ VTTmXdX aRbOhVeRZ TZR VZ[`dZeOddVbZc �
�� ]P^Vc�
Ral eX^ X]Vb`]X^QR RT`bNc eXc dfd[VfPc a`f

R^RTbN5VeRZ deX YVjbX]O^X RalUVZ_X RT`bNc �UV\eQ`

\ZR^Z[Pc an\XdXc P eZ]`\lTZ`�	 <ZR eX^ aRb`hP eXc
VTTmXdXc RaRZeVQeRZ X VaQUVZ_X eXc YVjbX]O^Xc

RalUVZ_Xc RT`bNc	

�� @ VeRZbVQR� ]OdR deR aZ` aN^j hb`^Z[N lbZR� dV
aVbQaejdX a\X]]V\`mc \VZe`fbTQRc eXc dfd[VfPc�

R^R\R]SN^VZ eX^ fa`hbOjdX eXc VaR^R5`bNc eXc dV
`]R\P \VZe`fbTQR [RZ eXc R^eZ[ReNdeRdXc [NYV efhl^

V\Reej]ReZ[`m ]Ob`fc �a\X^ ej^ R^R\ndZ]j^ [RZ ej^

VfaRYn^� lajc eR TfN\Z^R� `Z \R]aePbVc [	\	a	��
V5ld`^ RfeP ab`ObhVeRZ Ral eX^ [ReRd[VfP [RZ lhZ

Ral eX^ [R[P hbXdZ]`a`QXdX� eX^ \R^YRd]O^X
VT[ReNdeRdX� eX^ ]X ePbXdX ej^ `UXTZn^ hbPdXc� eX^

R[ReN\\X\X df^ePbXdX� eX^ VaO]SRdX ]X

V_`fdZ`U`eX]O^j^ ab`dnaj^ P V_jTV^VQc aRbNT`^eVc
lajc X\V[ebZ[Oc VaZUbNdVZc [	e	\	 IeX^ aVbQaejdX a`f
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