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Ci `g km`n`io` \mo�̂ pgj n` `skji` pi\ h`oj_jgjb�\ k\m\ g\ `q\gp\^d�i nj^d\g _` pi kmjt`^oj _` diq`mnd�i
k� ]gd^\ lp` di^jmkjm\ `g ^jhkji`io` _` md`nbj ` di^`mod_ph]m̀ * ^ji g\ adi\gd_\_ _`h`ejm\m gjn kmj^`njn _`
`q\gp\^d�i _` kmjt`^ojn, Q` _`hp`nom\ lp` g\ndhpg\^d�i _` Kjio` A\mgj _`adidodq\h`io`\kjmo\ pi\ h`ejm
\kmjsdh\^d�i \g \i� gdndn _`g md`nbj `i g\ `q\gp\^d�i _` kmjt`^ojn t ǹ k`ma`^o\h`io` \kgd^\]g` \ pi kmjt ^̀oj
lp` n`\ d_`iodad^\_j* ajmhpg\_j t `q\gp\_j `i `g h\m^j _`g ndno`h\ i\^dji\g _` diq`mnd�i k� ]gd^\,
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Gi ocdn \mod^g` \ h òcj_jgjbt ajm nj^d\g \nn`nnh`io jakp]gd^ diq`noh`iokmje`^o oc\o di^jmkjm\o`noc` `g`h`io ja
mdnf \i_ pi^`mo\diot di jm_`m oj dhkmjq` oc`kmj^ ǹn`n ja kmje`^o q̀\gp\odji dn`skjn`_,U`ncjr oc\o oc`Kjio`
A\mgj ndhpg\odji\kkmj\^c _`adido`gt kmjqd_`n ]`oo`m mdnf \i\gtndn di oc` `q\gp\odji ja kmje`^on \i_ dn k`ma`^ogt
\kkgd^\]g` oj\ kmje`^o dn d_`iodad`_*_`q`gjk`_ \i_ `q\gp\o`_ di oc` ^jiò so ja i\odji\gkp]gd^ diq`noh`iontno`h,
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N\m\h`ejm\m g\^\gd_\_ _` g\n diq`mndji`n `i `g n`^ojm k� ]gd^j*\ om\q� n
_` g\\kgd^\^d�i_` gjnh� oj_jn t kmj^̀ _dhd`iojn lp`k`mhdo\i jkodhdu\m
`g pnj _` gjn m̀ ^pmnjn k� ]gd^jn* n` dhkg`h`io\ `i `g N`m� `g Qdno`h\
L\^dji\g _` Giq`mnd�i N� ]gd^\ &QLGN', Cno\ ajmh\_` kmj^`_`m dhkgd^\
m`\gdu\m `nop_djn _` km`+diq`mnd�i o\h]d� i gg\h\_jn `nop_djn _`
qd\]dgd_\_* _ji_` n` _`]` b\m\iodu\m lp` g\ \go`mi\odq\ _` kmjt`^oj
n`g`^^dji\_\ ǹ qd\]g` adi\i^d m̀\*`^ji�hd^\*nj^d\g t \h]d`io\gh`io`,

Ci `no` ^jio`soj* `i g\ gdo`m\opm\ _` kmjt`^ojn t `i k\mod^pg\m `i gjn
h\ip\g`n tbp�\nh`oj_jg�bd^\n lp` n`kp]gd^\ \ om\q� n _` g\ Bdm̀ ^^d�i
E`i`m\g _` Giq`mnd�i N� ]gd^\ &BEGN' _`g Kdidno`mdj _` C^jijh�\ t
Ddi\iu\n &KCD'* ij n` od`i` ^g\m\h`io` `skgd^do\_j g\h`oj_jgjb�\ \
n`bpdm ^p\i_j n` m`lpd`m` \i\gdu\m `g md`nbj ` di^`mod_ph]m̀ / `i `g
kmj^`nj_``q\gp\^d�i_`pi kmjt`^oj _` diq`mnd�ik�]gd^\9ndi`h]\mbj*
ij nj]m\ `ia\odu\m`g c`^cj _` lp` s̀dno` `g m̀ bg\h`ioj_` g\ J`t 07442
lp` ^m`\ `g Qdno`h\ L\^dji\g _` E`nod�i _`g Pd`nbj _` B`n\nom`n
&QGL?ECPB'* lp` `i np \mo�̂ pgj //* m`a`md_j \ bj]d`mijn m`bdji\g`n t
bj]d`mijn gj^\g`n* km`^dn\ di^jmkjm\m`inpnkmj^ ǹjn_` kg\idad^\^d�i*
_` jm_`i\hd`ioj o`mmdojmd\g*_` b`nod�i\h]d`io\g t _` diq`mnd�i k�]gd^\
g\ b`nod�i _`g md`nbj _` _`n\nom̀ n, N\m\ `noj n` kg\io`\ m`\gdu\m pi
\i� gdndn _` gjn kmjt`^ojn _` _ ǹ\mmjggj` diq`mnd�i ^ji`g adi _` \n`bpm\m
lp` n` d_`iodad^\8

d, J\ qpgi`m\]dgd_\_ kjo`i^d\g _` gjn kmjt`^ojn t `g hj_j _`
`qdo\mg\ j m̀ _p^dmg\,

dd, J\ qpgi`m\]dgd_\_ lp` gjn kmjt`^ojn kp`_`i^m`\m\ g\ nj^d`_\_*
g\ diam\`nomp^opm\ j `g `iojmij t g\n h`_d_\n i`^`n\md\n k\m\
np km`q`i^d�i* m`_p^^d�i t-j ^jiomjg,

ddd, J\ ^\k\^d_\_ _` gjn kmjt`^ojn _` m`_p^dm qpgi`m\]dgd_\_`n
`sdno`io`n `i np � h]doj _` \^^d�i,

Cg o`h\ _`b`nod�i_`g md ǹbj `i gjn kmjt ^̀ojn _` diq`mnd�i k� ]gd^\ `no�
\hkgd\h`iò _dapi_d_j*np^\m\ ô m̀�nod^\kmdi^dk\g ǹ g\b ǹod�ikmjnk`^odq\
`g md`nbj* `io`i_d_j^jhj `gkg\io`\hd`ioj _ g̀ ^jiepioj_` h`_d_\nlp`
_`]`i m`\gdu\mn` ^ji `g adi _` q̀do\m t km̀ q`idm `g md`nbj apopmj k\m\ gjn
kmjt`^ojn _` diq`mnd�i k� ]gd^\, Cg \i� gdndn kmjnk`^odqj _`g md`nbj n`
\kgd^\ \ g\n \^^dji`n ^jind_`m\_\n `i `g kmjt`^oj* di^gpt`i_j g\n
h`_d_\n _` b`nod�i ^jmm`^odq\ _`g md`nbj lp` n` _`adi`i `i g\ a\n` _`
d_`iodad^\^d�i &KCD+BEGN* 0./2', Qdi `h]\mbj* `g \i� gdndn _` md`nbj
lp` n` `skji` `i `g km`n`io` \mo�^pgj n` _da`m`i^d\ _`g `iajlp` _`
b`nod�i _`g md`nbj* _`]d_j \ lp` n` ^jind_`m\ g\ q\md\]dgd_\_ `i g\n
q\md\]g`n ^m�od^\n _`g kmjt`^oj lp` dhk\^o\i`i g\ m`io\]dgd_\_,

?g hjh`ioj _` `q\gp\m pi kmjt`^oj np`g` `sdnodm _`n^jij^dhd`ioj
nj]m̀ hp ĉjn\nk ^̀ojn m̀ g\^dji\_jn ^ji`gkmjt ^̀oj*^jhjkjm è`hkgj8
`g di^m`h`ioj _` ^jnojn _` jk`m\^d�i t h\io`idhd`ioj* \ph`iojn `i
gjn hjiojn _` diq`mnd�i* _dnhdip^d�i _` ]`i`ad^djn* `o^, Rj_\n `no\n
q\md\]g`n kp`_`i \a`^o\m gjn di_d^\_jm̀ n _` m`io\]dgd_\_,Ci`g km ǹ`io`
\mo�̂ pgj n` `skji` pi\ h`oj_jgjb�\ k\m\ g\ `q\gp\^d�i nj^d\g _` pi

kmjt`^oj_` diq`mnd�ik� ]gd^\lp` di^jmkjm\`g ^jhkji`io` _`md`nbj `
di^`mod_ph]m`* ^ji g\ adi\gd_\_ _` h`ejm\m gjn kmj^`njn _` `q\gp\^d�i,

J\ di^jmkjm\^d�i _` c`mm\hd`io\n ^jhj g\ ndhpg\^d�i k\m\ `g \i� gdndn
_`g md`nbj `i gjn kmjt`^ojn _` diq`mnd�i _` ^jmo` kmdq\_j c\ nd_j
\hkgd\h`io` _ ǹ\mmjgg\_\,Qdi`h]\mbj*`i g\`q\gp\^d�i_` kmjt`^ojn
_` diq`mnd�i k� ]gd^\ nji `n^\n\n g\n diq`nodb\^dji`n, J\ o� ^id^\ _`
ndhpg\^d�i lp` c\ nd_j \hkgd\h`io` _`n\mmjgg\_\ `i `g n`^ojm kmdq\_j
`n g\ ndhpg\^d�i _` Kjio` A\mgj, Ajhj gj n`� \g\ Q\k\b &0.//'* `g
hj_`gj _` ndhpg\^d�i _` Kjio` A\mgj b`i`m\ iph`mjnjn m`npgo\_jn
lp` kp`_` ojh\m`g q\gjm\^op\g i`oj &T?L' _ g̀ kmjt ^̀oj nd \^\_\ a\^ojm
lp` ^ji_d^dji\ `g agpej _` ^\e\ n` g` \ndbi\* \g`\ojmd\h`io`* pi q\gjm
kmj]\]g` _` j^pmm`i^d\, ?g \kgd^\m m`k`od_\n q`^`n g\ n`g`^^d�i _`
q\gjm`n \g`\ojmdjn k\m\ ^\_\ pij _` gjn a\^ojm`n* _`iomj _` np kmjkd\
_dnomd]p^d�i _` kmj]\]dgd_\_* n` gjbm\ j]o`i`m pi i� h`mj npad^d`io` _`
m`npgo\_jn ^jhj k\m\ kmjijnod^\m g\ ajmh\ _` g\ _dnomd]p^d�i _`g
^jhkjmo\hd`iojkmj]\]dg�nod^j _`g T?L,

?idq g̀ _`J\odij\h� md̂ \ s̀dno`i om\]\ejn_` diq`nodb\^d�ilp` di^jmkjm\i
c`mm\hd`io\n ^jhj g\ndhpg\^d�i `i `g \i� gdndn _`md`nbj `i kmjt`^ojn
_` diq`mnd�i_` ^jmo`kmdq\_j, Ci à`^oj* @\uu\id t Ampu &0..6'`skji`i
pi\ h`oj_jgjb�\ o� ^id^\ k\m\ d_`iodad^\m md`nbjn adi\i^d`mjn `i gjn
kmjt`^ojn _` diq`mnd�i _` g\n `hkm`n\n* np \i� gdndn t h\i`ej* ^ji g\
adi\gd_\_ _` ^jiomd]pdm \ b\m\iodu\m `g ^phkgdhd`ioj _` gjn j]e`odqjn
dinodop^dji\g`n &hdnd�i t qdnd�i' t g\ npk`mqdq`i^d\ _` g\n `hkm ǹ\n `i
Ajgjh]d\, B`g om\]\ej _` diq`nodb\^d�i n` kp`_` ^ji^gpdm lp` nj]m` g\
]\n` _`g hj_`gj _`o`mhdi�nod^j ^g� nd^j `i g\ `q\gp\^d�i _` kmjt`^ojn
n` _dn`� \ `g hj_`gj \g`\ojmdj ^ji /.,... `n^`i\mdjn k\m\ \i\gdu\m `g
md`nbj* di^gpt`i_j `i `g \i� gdndn q\md\]g`n `s�b`i\n t `i_�b`i\n
qjg� odg`n ` di`no\]g`n* gj ^p\g ^jinodopt` pi \nk`^oj api_\h`io\g `i`g
kmj^`nj _` `q\gp\^d�i _` kmjt`^ojn _`^jmo` kmdq\_j,

Ci ip`nomj k\�n n` _`no\^\ g\ diq`nodb\^d�i _` gjn kmja`njm`n B`g
A\mkdj t Ctu\bpdmm̀ &0..5'* lpd`i`nhp`nom\i^�hj`g pnj_ g̀ njaor\m`
Amtno\g @\gg* di^jmkjm\_j `ipi\ cje\_` ^� g^pgj* kp`_` \tp_\m\ ojh\m
h`ejm`n _`^dndji`n _` diq`mnd�i \kgd^\i_j g\ o� ^id^\ _`ndhpg\^d�i _`
Kjio` A\mgj* `i `a`^oj* gjn \pojm`n `i `g _`n\mmjggj _`g `e`hkgj _`
\kgd^\^d�i _`hp`nom\i lp` g\ o� ^id^\ _` ndhpg\^d�i _`Kjio` A\mgj
\kjmo\ ndbidad^\odq\h`io` `i `g \i� gdndn _` diq`mnd�i ]\ej ^ji_d^dji`n
_` md`nbj*kp ǹ `g h� oj_j_`o m̀hdi�nod^j kmj_p^` pinjgj q\gjm ^jhj ǹ
`g ^\nj _`g T?L dbp\g \ Q-,/,001*76, Ci o\ioj lp` g\ \kgd^\^d�i _`g
hj_`gj _` ndhpg\^d�i _` Kjio` A\mgj di_d^\ pi\ _dnomd]p^d�i _`
kmj]\]dgd_\_ ǹ _ g̀ T?L*_`o`mhdi� i_jn` lp` g\ kmj]\]dgd_\__` lp` g̀
T?L n`\ h\tjm lp` Q-, /,/.. `n _` 75*41$,

Njmnpk\mo *̀ Rjgju\ t?^p� \&0..3' \g`q\gp\m g\ m̀ io\]dgd_\_ `^ji�hd^\
_` pi kmjt`^oj _` diq m̀nd�i kmdq\_\ `i g\ ^dp_\__` Aji^`k^d�i+Acdg`*
`iaj^\_\ \ g\ \^odqd_\_ _`kjmodq\ ~A\ijkt� * lp` ^jindno` `i `g
_`ngdu\hd`ioj _` � m]jg \ � m]jg `hkg`\i_j kjg`\n nj]m` ^\]g`n
cjmdujio\g`n* di^jmkjm\ `g \i� gdndn _` md`nbj, N\m\ g\ `q\gp\^d�i
`^ji�hd^\ _` `no` kmjt`^oj n` `g\]jm� pi agpej _` ^\e\*`i pi k`mdj_j
_` ^di^j \� jn* ^ji g\ diajmh\^d�i b`i`m\_\ `i `g agpej _` ^\e\ n`
kmj^`_d� \g^� g^pgj _`gT?L* n`bpd_j _` `noj^ji g\\tp_\_`g kmjbm\h\
Amtno\g @\gg n` m`\gdu� g\ ndhpg\^d�i `i `g od`hkj t n` g` \ndbi� pi\
_dnomd]p^d�i _`kmj]\]dgd_\_`n \ g\n q\md\]g`n _`h\tjm diagp`i^d\* k\m\
`g kjno`mdjm \i� gdndn _` n`ind]dgd_\_*t q̀\gp\^d�i _` g\n kmj]\]dgd_\_ ǹ
_` b\i\m t k`m_`m_di`mj,Q`b� i g\n ^dam\n \mmje\_\n kjm `g agpej _`^\e\
`g kmjt`^oj km`n`io\ q\gjm`n kjndodqjn `i gjn ^di^j \� jn* t \g kmdh`m
omdh`nom̀ t\ b`i`m\podgd_\_`n, B`g \i� gdndn _`md`nbj n` _`nkm`i_` lp`

/ Jjn^ji^`kojn _` md̀ nbj` di^`mod_ph]m̀ `no� ihpt m`g\ d̂ji\_jn k`mjnjihpt _dà m`io`n,
J\ di^`mod_ph]m̀ diqjgp^m\q\md\]g`n lp` `no� i^jino\io`h`io`^\h]d\i_j*hd̀ iom\n lp`
`g md̀ nbj diqjgp m̂\ njg\h`io`q\md\]g`n di^d`mo\n lp` \a` ô\ij dhk\ ô\i_dm`^o\h`io` g̀
m`npgo\_j_`g ndno`h\ &Kpi* 0..2', Ci^jin`^p`i d̂\* n` kj_m�\ km̀ ^dn\mlp̀ `i^ji_d̂ dji`n
_` di^`mod_ph]m` n` ^jij^`i gjn kjnd]g`n m`npgo\_jn* k`mj ij n` kp`_` \ndbi\m pi\
kmj]\]dgd_\_ _` j^pmm`i^d\_`g c`^cj* hd`iom\n lp` `i ^ji_d d̂ji`n _` md`nbjn` ^jij^`i
gjn kjnd]g`n m̀ npgo\_jnt nd n`kp`_`\ndbi\m pi\ kmj]\]dgd_\_ _` g\j^pmm`i^d\_ g̀ c`^cj,
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`no` kmjt ^̀oj km ǹ`io\ pi/*53$ _`kmj]\]dgd_\_ _` k m̀_`m_di`mj* kjm
`g ^jiom\mdj g\ kmj]\]dgd_\_ _` o`i`mpi T?Lkjndodqj `n _` pi 76*03$,

Jjn om\]\ejn _` diq`nodb\^d�i m`a`md_jn `ia\odu\i g\ podgdu\^d�i _`
c`mm\hd`io\n _` ndhpg\^d�i`i gjn kmj^`njn _``q\gp\^d�i_`kmjt`^ojn
_` diq`mnd�i kmdq\_\9 ndi `h]\mbj* `no` odkj _` \i� gdndn kj_m�\ n`m
k`ma`^o\h`io` m`kgd^\]g` `i g\ `q\gp\^d�i _` kmjt`^ojn _` diq`mnd�i
k� ]gd^\,

A4G8E=4@8F L AkGC7CF

Cg md`nbj `i g\ `q\gp\^d�i _` kmjt`^ojn n` kp`_` _`adidm ^jhj `g
kmj^`nj ^p\gdo\odqj t ^p\iodo\odqj h`_d\io` `g ^p\g n` om\o\ _``nodh\m g̀
dhk\^oj_`g a\^ojm md`nbj `i gjn kmdi^dk\g`n di_d^\_jm`n `q\gp\odqjn _`
pi kmjt`^oj8 q\gjm \^op\g i`oj &T?L'* o\n\ dio`mi\ _` m̀ ojmij &RGP' t
m`g\^d�i ]`i`ad^dj ^jnoj &P@A', Ci kmjt`^ojn _` diq`mnd�i k� ]gd^\* gj
lp` ijn dio`m`n\ `n g\ q\md\^d�i `i g\n q\md\]g`n ^m�od^\n* kjm gj lp`* \
h\tjm q\md\]dgd_\_ h\tjm md`nbj,

?gbpijn \pojm̀ n*\g ^jind_`m\m `g md`nbj `i g\`q\gp\^d�i _` kmjt`^ojn
np`g`i _dnodibpdm _jn ^\njn* `i kmdh`m gpb\m* `g md`nbj kmjkd\h`io`
_d^cj*`g^p\gn`m àd m̀̀ \ndop\^dji ǹ `i g\n lp`n`^jij^` g\kmj]\]dgd_\_
_` j^pmm`i^d\ _` pi `q`ioj k\mod^pg\m* kjm `e`hkgj* g\ kmj]\]dgd_\_ _`
lp` `i pi\ _`o`mhdi\_\ uji\ ^\db\ bm\iduj, Njm jomj g\_j* g\
di^`mod_ph]m̀ * lp` n` m`ad`m` \ ndop\^dji`n `i g\n lp` ij n` ^jij^` g\
kmj]\]dgd_\_ _` j^pmm̀ i^d\*kjm`e`hkgj*`n_da�̂ dg ^jij^ m̀ g\ kmj]\]dgd_\_
_` lp` \k\m`u^\ pi\ ip`q\ o`^ijgjb�\ k\m\ kmj_p^dm ^d`moj ]d`i, Ci
^jin`^p`i^d\*npmb` g\km`bpio\ _` ^�hj kp`_` h`_dmn` `g md`nbj* g\
d_`\ ]� nd^\ `n lp` n` kp`_` \kgd^\m h� oj_jn lp`k`mhdo\i `skgd^do\m g̀
md`nbj t o`i`mgj `i ^p`io\ `i g\ `q\gp\^d�i _` pi kmjt`^oj &@joo`ji*
0..5',

Cn i`^`n\mdj km̀ ^dn\mlp` `sdno` pi\ bm\i ^\iod_\_ _`h`oj_jgjb�\n
k\m\ `q\gp\m pikmjt`^oj \io` q\md\^dji`n `i g\n kmdi^dk\g`n q\md\]g`n
^m�od^\n, Ci kmdh`m gpb\m n` od`i`i gjnh� oj_jn lp` ij ^jind_`m\i g\n
kmj]\]dgd_\_`n _` j^pmm`i^d\* `n _`^dm* g\ d_`\^ji `no\nh`oj_jgjb�\n
`n d_`iodad^\m g\n q\md\]g`n ^m�od^\n _`g kmjt`^ojt \i\gdu\m_`o`mhdi\_jn
`n^`i\mdjn _` q̀\gp\^d�it kji`m_` h\idad`noj gjn m\ibjn &di^m`h`ioj
`i ^jnojn t _dnhdip^d�i _` ]`i`ad^djn' nj]m` g\n ^p\g`n `g kmjt`^oj
ndbp` j ij ndbp` nd`i_j m`io\]g` &@joo`ji* 0..5', Cno\ h`oj_jgjb�\
o\h]d� i n` ^jij^` ^jhj \i� gdndn _` n`ind]dgd_\_ t `n hpt \kgd^\_j
kjm gjn kmjt`^odno\n `i ip`nomj h`_dj,

Njmjomj g\_j* `no� i gjnh� oj_jn lp` ^jind_`m\i g\n kmj]\]dgd_\_`n _`
j^pmm`i^d\* `i `no` bmpkj _`no\^\i gjn hj_`gjn _` _dnomd]p^d�i _`
kmj]\]dgd_\_`n _` ^\_\ ]`i`ad^dj i`oj t `g hj_`gj _` ndhpg\^d�i _`
Kjio` A\mgj0, Cno\nh`oj_jgjb�\n* m`lpd`m`i _` gjn m`npgo\_jn _` gjn
h� oj_jn lp` ij ^jind_`m\i g\ kmj]\]dgd_\_ k\m\ n\]`m g\n q\md\]g`n
^m�od^\n _`g kmjt`^oj t \ k\modm _` `noj `no\]g`^`m g\ _dnomd]p^d�i _`
kmj]\]dgd_\_`n &@joo`ji* 0..5', Ci `g km`n`io` \mo�̂ pgj n` podgdu\m� `g
hj_`gj _`ndhpg\^d�i_` Kjio`A\mgj `i g\`q\gp\^d�i _` md`nbj _` pi
kmjt`^oj _` \hkgd\^d�i _` \bp\ kjo\]g`* `g hdnhj lp`ap`m\ `q\gp\_j
`i `g h\m^j _`g QLGN,

Cghj_`gj_`ndhpg\^d�i_`Kjio`A\mgjk`mhdò j]o`i`mpi\ _dnomd]p^d�i
kmj]\]dg�nod^\ _` gjn kmdi^dk\g`n di_d^\_jm`n q̀\gp\odqjn _`pi kmjt`^oj
_` diq`mnd�i &T?L* RGP t P@A'* \ om\q� n _` g\ n`g`^^d�i \g`\ojmd\ _`
q\gjm̀ n _` g\n _dnodio\n q\md\]g`n lp` di^d_`i `i g\ m`io\]dgd_\_ _`g
kmjt`^oj* ^\_\ q\md\]g` \nph` di_dqd_p\gh`io` q\gjm`n \g`\ojmdjn
^ji^jm_\io`n ^jipi\ _dnomd]p^d�i _`kmj]\]dgd_\_ ǹ kmjkd\ k\m\ ^\_\
pi\ _``gg\n,Cg hj_`gj _` ndhpg\^d�i _` Kjio` A\mgj n`_da m̀`i^d\ _ g̀
\i� gdndn _` n`ind]dgd_\_ `i lp` hd`iom\n `i `no` � godhj gjn q\gjm`n _`
g\n q\md\]g`n nji _`adid_jn nj]m` g\ ]\n` _`g `q\gp\_jm* `i`g kmdh`mj
n` \ndbi\ `iapi^d�i \ g\ _dnomd]p^d�i _` kmj]\]dgd_\_`n lp`n``nodh`
k\m\ ^\_\ pi\ t _`iomj _` pi dio`mq\gj _`o`mhdi\_j kjm `g `q\gp\_jm
&Qjoodg`*0..4',

E8FH@G47CF L 7=F6HF=lB

Ci `no\ k\mo` _`g \mo�̂ pgj* n` om\o\_` \i\gdu\m `g md`nbj `i pi kmjt`^oj
_` diq`mnd�i k� ]gd^\ _` \bp\ kjo\]g`* j]qd\h`io` kjm m\uji`n _`
`nk\^dj* ijn ^ji^`iom\hjn njg\h`io` `i g\ k\mo` _` g\ `q\gp\^d�i
c\^d`i_j cdi^\kd� lp` `g kmjt`^oj ap` d_`iodad^\_j t ajmhpg\_j n`b� i
g\n k\po\n lp`n`c\i `no\]g ^̀d_j`i gjnh\ip\g`n t bp�\n lp` `h\i\
g\ BEGN\ om\q� n _`g KCD, Njm ^jindbpd`io`* n` od`i` lp` _`g \i� gdndn
_` n`ind]dgd_\_ _` g\ \go`mi\odq\ _` kmjt`^oj n`g`^^dji\_\ g\n q\md\]g ǹ
h� n qpgi`m\]g`n `i `g _`n\mmjggj _`g kmjt`^ojnji g\n 8<C6?@8=<6@! 9=@

4=@A=@ 56 =>6?248F< D ;2<A6<8;86<A= D 9=@ 36<67848=@ 3?BA=@ A=A296@,
N\m\ g\ podgdu\^d�i _`g njaor\m` Amtno\g @\gg1 t \kgd^\m `g hj_`gj _`
ndhpg\^d�i _` Kjio` A\mgj `i g\ `q\gp\^d�i _` md`nbj n` kmj^`_` ^ji
gjn ndbpd`io`n k\njn8

N'& FR RXNO[^N RX SXaW[ QR S[ZQ[_ QRX \^[eRP`[ e _R PNXPaXN X[_
VZQVPNQ[^R_ RbNXaN`Vb[_QRX \^[eRP`[ #I4B% G=Ee E56$%`i ip`nomj
`e`hkgj`nojn m`npgo\_jn n` _`o\gg\i `i R\]g\ /,

B` gjn m̀ npgo\_jn hjnom\_jn `i g\R\]g\ / n`kp`_` _ ǹkm`i_`mlp` gjn
di_d^\_jm̀ n c\gg\_jn T?L* RGP t P@A di_d^\i lp` g\ \go`mi\odq\ _`
kmjt`^oj `n m`io\]g` _`n_` `g kpioj _` qdno\ nj^d\g t kjm gj o\ioj
^jiq`id`io` lp` `no` kmjt`^oj n`\ `e`^po\_j,

O'& 7RSVZVPVpZ QR XN_ bN^VNOXR_ QR RZ`^NQN e RXRPPVpZ QR
QV_` V̂OaPVpZ QR \^[ONOVXVQNQR_% `i `g \i� gdndn _` n`ind]dgd_\_ n`
c\i ^jind_`m\_j ^jhj q\md\]g`n ^m�od^\n8 diq`mndji`n* ^jnojn _`
jk`m\^d�it h\io`idhd`ioj t ]`i`ad^djn,?^\_\ pi\ _``no\n q\md\]g ǹ
n` g`n \nj^d\ pi\ api^d�i _` _dnomd]p^d�i _` kmj]\]dgd_\_`n* ndbpd`i_j
]� nd^\h`iò `g ndbpd`io` ^mdo m̀dj8

# J\ q\md\]g` 8<C6?@8F< n`m� ijmh\gh`io` _dnomd]pd_j \gm̀ _`_jm _`
pi q\gjm _` g\ h`_d\ _` Q-,2x...,... ^ji pi\ _`nqd\^d�i`no� i_\m _`
Q-,2..,...* `n _`^dm* n` `nk`m\ lp` g\ ^jij^d_\ ^pmq\ `i ajmh\ _`
^\hk\i\ ^ji \kmjsdh\_\h`io` 46$ _` oj_jn gjn q\gjm`n kjnd]g`n
^jmm ǹkji_d`io ǹ \ g\ diq`mnd�i* ǹ p]dlp` `iom̀ pi\ _`nqd\^d�i`no� i_\m
_`]\ej _`gq\gjm _` g\h`_d\ t pi\ _`nqd\^d�i `no� i_\m kjm`i^dh\ _`
_d^cj q\gjm,
# N\m\ g\ q\md\]g` 4=@A=@ 56 =>6?248F<D ;2<A6<8;86<A= n` \nph`
pi\ api^d�i _` _dnomd]p^d�i omd\ibpg\m* n` `nk`m\ lp` `i `g kmjt`^oj
`nojn _`n`h]jgnjn ]jm_``i `iom` Q-,//5,... t Q-,/21,... nd`i_j `g
hjiojh� n kmj]\]g` Q-,/1.,...,

1 Amtno\g @\gg `n pi kmjbm\h\ _` \i� gdndn _` md̀ nbjt _`kmji�nod^jjmd̀ io\_j \ om\q� n _`
bm� ad^jn* t lp` `no� _`nodi\_j \lpdo\m g\ di^`mod_ph]m̀ `i g\ ojh\ _`_` d̂ndji`n,Amtno\g
@\gg � `n h\m^\ m̀ bdnom\_\ _` B`^dndji``mdib* Gi^,

0 Q`b� iDjkkd\ij &0./1'* g\ ndhpg\ d̂�i_`Kjio`A\mgj n`]\n\ `ipindno`h\_` m`g\^dji`n
h\o`h� od̂ \n t g�bd̂ \n_`b`i`m\ d̂�i_`q\gjm̀ n \g̀ \ojmdjnlp`ndhpg\m\i`g^jhkjmo\hd`ioj
_`_dnomd]p^dji`nh\o`h� od^\n t-j`no\_�nod^\n `i npnq\md\]g`n _``iom\_\* ^ji`g adi_`
j]o`i`m m`npgo\_jn k\m\npn q\md\]g`n _` n\gd_\* ^ji gjn ^p\g̀ n n` kp`_` c\^`m dia`m`i^d\
`no\_�nod̂ \, Aji `g ijh]m` _` ~ndhpg\ d̂�i _` Kjio` A\mgj� n` ^jind_`m\ pi\ n`md` _`
kmj^`_dhd`iojn b`i`m\_jm`n _` q\md\]g̀ n \g̀ \ojmd\n pn\i_j g\ ndhpg\^d�i _` i� h`mjn
\g̀ \ojmdjn,

$%) ! $&$

$1V/,6,6 '( 5,(6*2 (1/$(9$/8$&,Y1 '( 352<(&726 '( ,19(56,Y1 3Z%/,&$87,/,=$1'2 &5<67$/ %$//
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# N\m\ g\ q\md\]g` 36<67848=@ 3?BA=@ A=A296@ n` \nph` pi\ api^d�i
_` _dnomd]p^d�ipidajmh`^jind_`m\i_jlp`n``nk`m\^ji`g kmjt`^oj pi
h�idhj _` Q-,//1*4/ t pi h� sdhj _` Q-,/16*63,

? ^jiodip\^d�in` dgpnom\bm� ad^\h`io` g\ _dnomd]p^d�i _`kmj]\]dgd_\_ ǹ
n`b� i gjn ^mdo`mdjn _`adid_jn k\m\ ^\_\ q\md\]g` _`g kmjt`^oj,

9VTa^N *3 7V_`^VOaPVpZ Z[^YNX g VZbR^_VpZ `[`NX

9VTa^N +3 7V_`^VOaPVpZ `^VNZTaXN^ g P[_`[_ QR [\R^NPVpZ e
YNZ`RZVYVRZ`[

GNOXN *3 =ZQVPNQ[^R_ RbNXaN`Vb[_ QRX \^[eRP`[ QR VZbR^_VpZ \qOXVPN

$%) ! $&$

-8$1;$/7(578'(/$0$0$1,
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9VTa^N ,3 7V_`^VOaPVpZ aZVS[^YR g ORZRSVPV[_ O^a`[_ `[`NXR_

P'& 7RSVZVPVpZ QR XN_ bN V̂NOXR_ QR _NXVQN% `i `no\ k\mo` n` d_`iodad^\i
gjn di_d^\_jm`n `q\gp\odqjn \ kmjijnod^\m* `i ip`nomj ^\nj n`
kmjijnod^\m� gjn di_d^\_jm`n8 T?L t RGP,

Q'& FVYaXNPVpZ QRX Y[QRX[% k\m\ kmj^`_`m ^ji g\ ndhpg\^d�i _`g
hj_`gj n` od`i` g\ kjnd]dgd_\_ _` _`adidm g\ ^\iod_\_ _` q`^`n lp` n`
_`n`\ do`m\m t-j `e`^po\m g\ ndhpg\^d�i, Ci ip`nomj ^\nj n` b`i`m\mji
/,... `n^`i\mdjn,

9VTa^N -3 ER_aX`NQ[_ QRX Y[QRX[ QR _VYaXNPVpZ QR A[Z`R
6N^X[ \N^N RX I4B

9VTa^N .3 ER_aX`NQ[_ QRX Y[QRX[ QR _VYaXNPVpZ QR A[Z`R
6N^X[ \N^N XN G=E

Ci g\n Ddbpm\n 2 t 3 n`hp`nom\i gjn m`npgo\_jn _`g kmji�nod^j k\m\ `g
T?Lt g\ RGP m̀ nk`^odq\h`io` ^ji pi idq`g _` ^`mo`u\ _`g /..$, J\n
q\gjm`n lp` h`m`^`i _`no\^\m `n `g T?L kmjh`_dj `g ^p\g `n _` Q-
,112,/24 t g\ RGPkmjh`_dj lp`]jm_`\ `g /3*32$, Cnojn m`npgo\_jn n`
\n`h`e\ihp^cj \ gjn m`npgo\_jn _`o`mhdi�nod^jn om\_d^dji\g`n &q`m

o\]g\ /'* ndi `h]\mbj* g\ podgd_\_ _`g \i� gdndn _` md`nbj m\_d^\ `i lp` \
k\modm _` gjn m̀ npgo\_jn\iò mdjm̀ n n`kp`_` ǹo\]g`^̀ m g\n kmj]\]dgd_\_ ǹ
_` qd\]dgd_\_ t ij qd\]dgd_\_ _` pi kmjt`^oj _` diq`mnd�i,

9VTa^N /3 D^[ONOVXVQNQ QR Z[ bVNOVXVQNQ QRX \^[eRP`[ QR
VZbR^_VpZ \qOXVPN

Ci g\ Ddbpm\4 n` dgpnom\ g\kmj]\]dgd_\_ _` ijqd\]dgd_\__`g kmjt`^oj _`
diq`mnd�i k� ]gd^\*`i `a`^oj*n` od`i`lp` g\ kmj]\]dgd_\_ _`lp` g̀ T?L
n`\ h`ijm lp` ^`mj Yk&T?L;.'Z `n _` /7*.5$* `no\ kmj]\]dgd_\_
o\h]d � i n` ^jij^` ^jhj g\ kmj]\]d gd_\_ _` ij qd\]dgd_\_ t
^jindbpd`io`h`io` g\ kmj]\]dgd_\_ _` qd\]dgd_\_ `i `no` ^\nj n`m�\
6.*71$, Cno` m̀ npgo\_j hp`nom\ lp` g\ m`io\]dgd_\_ nj^d\g _`g kmjt`^oj
`no\ b\m\iodu\_j,

9VTa^N 03 D^[ONOVXVQNQ QR ]aR XN G=E _RN YNe[^ NX *-!

Ci g\ Ddbpm\ 5 n` dgpnom\ g\ kmj]\]dgd_\_ _` lp` g\ RGP n`\ h\tjm lp`
/2$ &o\n\_` _`n^p`ioj podgdu\_j k\m\ _`n^jio\m `g agpej _` aji_jn _`g
kmjt`^oj'* n`b� i gjn m`npgo\_jn _` g\ ndhpg\^d�i n` od`i` lp` `no\
kmj]\]dgd_\_ `n _`6.*71$* m`ag`e\i_j lp` `sdno` pi\\go\kmj]\]dgd_\_
_` lp` g\ RGP n`\ npk`mdjm \ g\ o\n\ _` _`n^p`ioj,

B`\i� gdndn \io`mdjm n`kp`_` ^ji^gpdm lp` g\`e`^p^d�i _` ǹò kmjt`^oj
`n ojo\gh`io` qd\]g` _`n_` `g kpioj _` qdno\ nj^d\g t kjm gj o\ioj g\
c`mm\hd`io\ _` ndhpg\^d�i _` md`nbj podgdu\_\ n` ^jhkg`h`io\
k`ma`^o\h`io`^ji`g \i� gdndn ^g� nd^j_` n`ind]dgd_\_,Ci^jin`^p`i^d\*
`g kmj^`nj _` `q\gp\^d�i _` kmjt`^ojn _` diq`mnd�i k� ]gd^\ n` kp`_`

$%) ! $&$

$1V/,6,6 '( 5,(6*2 (1/$(9$/8$&,Y1 '( 352<(&726 '( ,19(56,Y1 3Z%/,&$87,/,=$1'2 &5<67$/ %$//
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^jhkg`h`io\m ^ji g̀ \i� gdndn _` md`nbjk\m\ lp` g\ diq`mnd�i _ g̀ `no\_j
kp`_\ n`mj]e`odq\h`io``q\gp\_\,

9VTa^N 13 4ZmXV_V_ QR _RZ_VOVXVQNQ

Ci g\ adbpm\ 6 n` hp`nom\ `g \i� gdndn _` n`ind]dgd_\_ _`g kmji�nod^j
&^jh]di\^d�i _` g\ n`ind]dgd_\_ _`g kmji�nod^j \ g\ q\md\]g` t g\
di^`mod_ph]m` _` g\ q\md\]g`'* n` kp`_` j]n`mq\m g\n q\md\]g`n
^jind_`m\_\n ^m�od^\n hjnom\i_j ^p� g`n q\md\]g`n nji gjn h� n j gjn
h`ijn dhkjmo\io`n `i g̀ hj_`gj, B`\i� gdndn* n` kp`_`_`nkm̀ i_`mlp`
g\n q\md\]g`nh� n dhkjmo\iò n t m̀ g`q\io`n `i `g \i� gdndn _` md`nbj nji
g\ diq`mnd�i n`bpd_\ _` gjn ]`i`ad^djn ]mpojn ojo\g`n t gjn ^jnojn _`
jk`m\^d�i t h\io`idhd`ioj m`nk`^odq\h`io` `ijm_`i_` dhkjmo\i^d\,
B`adidodq\h`io` `no` \i� gdndn k`mhdo` ^ji^`iom\m `nap`mujn `i `no\
q\md\]g` \a�i _` jkodhdu\m t \_jko\m h`_d_\n _` ^jiomjg `i `g kmjt`^oj
_\_j `g \goj idq`g _` di^`mod_ph]m̀ lp` b`i`m\,

6CB6@HF=CB8F

J\ ndhpg\^d�i _` Kjio` A\mgj _`adidodq\h`io` \kjmo\ pi\ h`ejm
\kmjsdh\^d�i\g \i� gdndn_`g md`nbj `i gjn kmjt`^ojn _` diq m̀nd�ik�]gd^\,
Qdi `h]\mbj* n` _`]` o`i`m km̀ n`io` lp` g\ k\mo`h� n dhkjmo\io` t
_da�̂ dg `i`nò odkj_`\i� gdndn ǹ \nphdm pi\_dnomd]p d̂�i_`kmj]\]dgd_\_ ǹ
_` g\n q\md\]g`n ^jind_`m\n ^m�od^\n `i `g kmjt`^oj* `i `no` ^\nj* n`
m`^jhd`i_\ podgdu\m`g ^mdo`mdj o� ^id^j n`b� i`g pnjt ^\m\^o`m�nod^\n _`g
kmjt`^oj* kjm `e`hkgj* ^p\i_j n` c\^` pi \i� gdndn _` q\gjm̀ n _`
m`npgo\_jn_` kmp`]\n`kp`_` podgdu\m g\_dnomd]p^d�iijmh\g* ^p\i_j ij
n`^jij^` g\ ajmh\ _` g\_dnomd]p^d�i k`mjn`kp`_``nodh\m gjn ǹ^`i\mdjn
&jkodhdno\*k`ndhdno\tkmjh`_dj' n`kp`_`podgdu\m g\ _dnomd]p^d�i omd\ibpg\m
t ^p\i_j _`iomj _` pi m\ibj ^jij^d_j oj_jn gjn q\gjm`n od`i`i g\
hdnh\ kmj]\]dgd_\__` j^pmmdm n` kp`_`podgdu\m g\_dnomd]p^d�i pidajmh`,
Lj`no\ _`h� nkm ^̀dn\m lp` o\h]d� i `nkjnd]g` \nphdm pi\ _dnomd]p^d�i
_` kmj]\]dgd_\_`n `i ]\n` \ gjn _\ojn cdno�md^jn_` g\n q\md\]g`n^m�od^\n
t _``no\h\i`m\ ^ji\tp_\_` ^p\glpd`mk\lp ò` `no\_�nod^j \i\gdu\m
g\ ajmh\_` g\ _dnomd]p^d�i lp`h� n n` \epno\ \ g\ diajmh\^d�i cdno�md^\,

Ddi\gh`io``n i`^`n\mdj di_d^\mlp` g\ bm\ih\tjm�\ _` `q\gp\_jm̀ n _`
kmjt`^ojn _` diq`mnd�i k� ]gd^\ `i `g k\�n n` ^ji^`iom\i `iojmij \ gjn
hj_`gjn om\_d^dji\g`n lp` di^jmkjm\i ^mdo`mdjn ^jhj `g q\gjm km`n`io`
i`oj t g\ o\n\ dio`mi\ _` m`ojmij `i ^ji_d^dji`n _` ^`mo`u\ npkp`no\*
^jhkg`h`io\_jn ^ji o� ^id^\n _` \i� gdndn _` n`ind]dgd_\_ \ k\modm _` g\
^jinomp^^d�i _` `n^`i\mdjn* `i `no` ^jio`soj* n` m`^jhd`i_\ g\
di^jmkjm\^d�i _` c`mm\hd`io\n ^jhj g\ ndhpg\^d�i k\m\ `g \i� gdndn _`
md`nbj`i gjn kmj^`njn _` q̀\gp\^d�i_` kmjt ^̀ojn _` diq m̀nd�ik� ]gd^\*

oj_\ q`u _` lp` � no\n c`mm\hd`io\n \kjmo\i \mbph`iojn ^p\iodo\odqjn
\_d^dji\g`n lp` k`mhdo`i lp` g\ npno`io\^d�i _` gjn kmjt`^ojn n`\h�n
j]e`odq\,

E898E8B6=4F 5=5@=C;Ej9=64F

@\uu\id* A, J, % Ampu* C, &0..6', ?i� gdndn _` Pd`nbj `i Nmjt`^ojn _`
Giq`mnd�i pi A\nj _` Cnop_dj, Q^d`iod\ `o R̀ ^cid^\,
N\b, 1.7+1/2, ?� j VGT* Lj 16* Hpidj _` 0..6,
Sidq`mnd_\_ R̀ ^ijg�bd^\ _` N`m̀ dm\* Ajgjh]d\,

@joo`ji*A, &0..5',?i� gdndn _` Pd`nbj, GJNCQ8 VGG Apmnj Gio`mi\^dji\g
_` Nm`k\m\^d�i t Cq\gp\^d�i _` Nmjt`^ojn _`
Giq`mnd�i N� ]gd^\, Q\iod\bj _`Acdg`*M^op]m̀ 0..5,

B`g A\mkdj* H, % Ctu\bpdmm`* P, &0..5', ?i� gdndn _` Pd`nbj `i g\
Cq\gp\^d�i _` ?go`mi\odq\n _` Giq`mnd�i Sodgdu\i_j
Amtno\g @\gg, E`nod�i t Nmj_p^^d�i, N\b, 33+36* Gi_,
B\o\ /.&/'* 0..5,

Djkkd\ij* E, &0./1', Djmhpg\^d�i t Cq\gp\^d�i _` Nmjt`^ojn _`
Giq`mnd�i, /} `_, Ginodopoj Qpk`mdjm Q\i Gbi\^dj _`
Jjtjg\* Jdh\+N`m� ,

KCD+BEGN &0./2', Ep�\E`i`m\g k\m\ G_`iodad^\^d�i* Djmhpg\^d�i t
Cq\gp\^d�i Qj^d\g _`Nmjt ^̀ojn _` Giq m̀nd�iN�]gd^\*
\ Ldq`g _` N`madg8 Gi^jmkjm\i_j g\E ǹod�i _`g Pd`nbj
`i piAjio`soj _` A\h]dj Agdh� od^j, Kdidno`mdj _`
C^jijh�\ t Ddi\iu\n + Bdm`^^d�i E`i`m\g _`
Giq`mnd�i N� ]gd^\, Jdh\* Bd^d`h]m`* 0./2,

Kpi* H, &0..2', ?kkgd`_ Pdnf ?i\gtndn, Hjci Udg`t % Qjin* Gi^,
S,Q,?,

Q\k\b* L, &0.//', Nmjt`^ojn _` Giq`mnd�i8 Djmhpg\^d�i t Cq\gp\^d�i,
0_\ `_d^d�i* N`\mnji C_p^\^d�i* Acdg`* 0.//,

Qjoodg̀ *?, &0..4',B`^dndji ǹ ]\ejAji_d^dji`n_`Gi^`mod_ph]m̀ 8?i� gdndn
_` Pd`nbj t Qdhpg\^d�i _` Kjio`A\mgj, ?kpio`n _`
^g\n`,

Rjgju\* A, %?^p� \* C, &0..3', Cq\gp\^d�i C^ji�hd^\ t ?i� gdndn _`
Pd`nbj _` pi A\ijkt `i `g A`mmj A\m\^jg _`
Aji^`k^d�i, Sidq`mnd_\_ _` Aji^`k^d�i* D\^pgo\_
_` Ad`i^d\n Djm`no\g`n* Acdg`,

$%) ! $&$

-8$1;$/7(578'(/$0$0$1,


