
= =
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qÜáë=êÉéçêí=ï~ë=éêçÇìÅÉÇ=Äó=íÜÉ=dÉçëé~íá~ä=qÉÅÜåçäçÖáÉë=~åÇ=eìã~å=RáÖÜíë=mêçàÉÅí=
EÜííéWLLïïïK~~~ëKçêÖLÖÉçíÉÅÜF=~ë=é~êí=çÑ=íÜÉ=pÅáÉåíáÑáÅ=RÉëéçåëáÄáäáíóI=eìã~å=RáÖÜíë=~åÇ=i~ï=
mêçÖê~ã=EpReRiI=ÜííéWLLïïïK~~~ëKçêÖLëêÜêäF=çÑ=íÜÉ=^ãÉêáÅ~å=^ëëçÅá~íáçå=Ñçê=íÜÉ=^Çî~åÅÉãÉåí=
çÑ=pÅáÉåÅÉ=E^^^pFK=^ë=~=éêçÖê~ã=çÑ=^^^pJJíÜÉ=ïçêäÇDë=ä~êÖÉëí=ãìäíáÇáëÅáéäáå~êó=ëÅáÉåíáÑáÅ=
ãÉãÄÉêëÜáé=çêÖ~åáò~íáçåJJpReRi=ÉåÖ~ÖÉë=áåÇáîáÇì~ä=ëÅáÉåíáëíë=~åÇ=ëÅáÉåíáÑáÅ=~ëëçÅá~íáçåë=áå=
Üìã~å=êáÖÜíë=ÉÑÑçêíë;=~ééäáÉë=ëÅáÉåíáÑáÅ=íççäë=~åÇ=íÉÅÜåçäçÖáÉë=íç=ÉåÜ~åÅÉ=Üìã~å=êáÖÜíë=ïçêâ;=
ÄêáåÖë=Üìã~å=êáÖÜíë=ëí~åÇ~êÇë=íç=íÜÉ=ÅçåÇìÅí=çÑ=ëÅáÉåÅÉ;=~åÇ=éêçãçíÉë=íÜÉ=Üìã~å=êáÖÜí=íç=Éåàçó=
íÜÉ=ÄÉåÉÑáíë=çÑ=ëÅáÉåíáÑáÅ=éêçÖêÉëëK==
=
qÜáë=êÉéçêí=ï~ë=~ìíÜçêÉÇ=~åÇ=ÉÇáíÉÇ=Äó=íÜÉ=ëí~ÑÑ=çÑ=íÜÉ=dÉçëé~íá~ä=qÉÅÜåçäçÖáÉë=~åÇ=eìã~å=
RáÖÜíë=mêçàÉÅíW==
=
aêK=pìë~å=tçäÑáåÄ~êÖÉêI=mêçàÉÅí=aáêÉÅíçê=
gçå~íÜ~å=aê~âÉI=pÉåáçê=mêçÖê~ã=^ëëçÅá~íÉ=
bêáÅ=^ëÜÅêçÑíI=pÉåáçê=mêçàÉÅí=`ççêÇáå~íçê=
=
^ÅâåçïäÉÇÖÉãÉåí=
mêáã~êó=ëìééçêí=Ñçê=íÜáë=éêçàÉÅí=ï~ë=éêçîáÇÉÇ=Äó=l~â=cçìåÇ~íáçå=íÜêçìÖÜ=Öê~åí=åìãÄÉê=lrp^J
NOJMNNK=
=
aáëÅä~áãÉê= =
qÜÉ=çéáåáçåëI=ÑáåÇáåÖëI=~åÇ=ÅçåÅäìëáçåë=çê=êÉÅçããÉåÇ~íáçåë=ÉñéêÉëëÉÇ=áå=íÜáë=éìÄäáÅ~íáçå=~êÉ=
íÜçëÉ=çÑ=íÜÉ=~ìíÜçêEëF=~åÇ=Çç=åçí=åÉÅÉëë~êáäó=êÉÑäÉÅí=íÜÉ=îáÉïë=çÑ=íÜÉ=^^^p=_ç~êÇ=çÑ=aáêÉÅíçêëI=áíë=
`çìåÅáäI=çê=ãÉãÄÉêëÜáéI=çê=íÜÉ=l~â=cçìåÇ~íáçåK=
=
`çåí~Åí= =
^^^p=ïÉäÅçãÉë=ÅçããÉåíë=~åÇ=èìÉëíáçåë=êÉÖ~êÇáåÖ=áíë=ïçêâK=mäÉ~ëÉ=ëÉåÇ=áåÑçêã~íáçåI=
ëìÖÖÉëíáçåëI=~åÇ=~åó=ÅçããÉåíë=íç=pReRi=~í=ëêÜêä]~~~ëKçêÖK==
=
«=`çéóêáÖÜí=OMNQ==
^ãÉêáÅ~å=^ëëçÅá~íáçå=Ñçê=íÜÉ=^Çî~åÅÉãÉåí=çÑ=pÅáÉåÅÉ==
pÅáÉåíáÑáÅ=RÉëéçåëáÄáäáíóI=eìã~å=RáÖÜíëI=~åÇ=i~ï=mêçÖê~ã==
NOMM=kÉï=vçêâ=^îÉåìÉI=kt==
t~ëÜáåÖíçåI=a`=OMMMR=rp^=
= =



Draft:	
  Not	
  for	
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bñÉÅìíáîÉ=pìãã~êó=
=
^í=íÜÉ=êÉèìÉëí=çÑ=^ãåÉëíó=fåíÉêå~íáçå~äÛë=_ìëáåÉëë=~åÇ=eìã~å=RáÖÜíë=mêçÖê~ããÉI=íÜÉ=
dÉçëé~íá~ä=qÉÅÜåçäçÖáÉë=~åÇ=eìã~å=RáÖÜíë=mêçàÉÅí=çÑ=íÜÉ=^ãÉêáÅ~å=^ëëçÅá~íáçå=Ñçê=íÜÉ=
^Çî~åÅÉãÉåí=çÑ=pÅáÉåÅÉ=E^^^pF=áåîÉëíáÖ~íÉÇ=êÉéçêíë=çÑ=ÑçêÅÉÇ=ÉîáÅíáçåë=åÉ~ê=íÜÉ=iìáëïáëÜá=
jáåÉ=áå=íÜÉ=h~í~åÖ~=mêçîáåÅÉ=çÑ=íÜÉ=aÉãçÅê~íáÅ=RÉéìÄäáÅ=çÑ=`çåÖç=EaR`F=EcáÖìêÉ=NFK=qÜÉ=
iìáëïáëÜá=ÅçÄ~äí=ãáåÉ=áë=ëáíì~íÉÇ=OM=âã=åçêíÜ=çÑ=iìÄìãÄ~ëÜáI=íÜÉ=ëÉÅçåÇ=ä~êÖÉëí=Åáíó=áå=íÜÉ=
aR`K=qÜÉ=ãáåÉ=ÅçîÉêë=~å=~êÉ~=çÑ=~ééêçñáã~íÉäó=O=âãO=~åÇ=áë=çéÉê~íÉÇ=Äó=íÜÉ=`çãé~ÖåáÉ=
jáåáèêÉ=Çì=pìÇ=h~í~åÖ~=E`jphFK=RÉéçêíë=áåÇáÅ~íÉÇ=íÜ~í=êÉëáÇÉåíë=çÑ=íÜÉ=îáää~ÖÉ=çÑ=h~ï~ã~=
ïÉêÉ=ÉîáÅíÉÇ=çå=OQ=kçîÉãÄÉê=OMMVI=çëíÉåëáÄäó=íç=éêÉîÉåí=~êíáë~å~ä=ãáåÉêë=Ñêçã=ëíÉ~äáåÖ=
`jph=ãáåÉê~äëKN==^ÅÅçêÇáåÖ=íç=^ãåÉëíó=fåíÉêå~íáçå~äÛë=êÉëÉ~êÅÜÉêëI=êÉëáÇÉåíë=çÑ=h~ï~ã~=
ÇáîáÇÉ=íÜÉ=îáää~ÖÉ=áåíç=ëÉîÉå=åÉáÖÜÄçêÜççÇëW=iìâìåáJd~êÉI=p~ãé~ë~I=_áâï~åçI=h~åÇìäìI=
pçâçíçI=_Éêá~I=~åÇ=h~äìÄ~ãÄ~K=rëáåÖ=dmp=éçáåíë=ÅçääÉÅíÉÇ=Äó=^ãåÉëíó=fåíÉêå~íáçå~ä=~åÇ=~=
Ü~åÇ=Çê~ïå=ã~éI=^^^p=ï~ë=~ÄäÉ=íç=ÅêÉ~íÉ=~=ã~é=çÑ=íÜÉ=~ééêçñáã~íÉ=åÉáÖÜÄçêÜççÇ=
ÄçìåÇ~êáÉë=Ñçê=ìëÉ=áå=íÜÉ=~å~äóëáëK=
=
cáÖìêÉ=NW=qÜÉ=ëÉîÉå=åÉáÖÜÄçêÜççÇë=çÑ=h~ï~ã~==

=
=
iìâìåáJd~êÉ=áë=ëáíì~íÉÇ=ïÉëí=çÑ=íÜÉ=ãáåÉI=ïÜáäÉ=íÜÉ=çíÜÉê=S=åÉáÖÜÄçêÜççÇë=~êÉ=ëáíì~íÉÇ=íç=íÜÉ=
É~ëíI=~äçåÖ=íÜÉ=kN=êç~Ç=ïÜáÅÜ=ÅçååÉÅíë=h~ï~ã~=íç=iìÄìãÄ~ëÜá=áå=íÜÉ=ëçìíÜK=^å~äóëáë=
êÉîÉ~äÉÇ=íÜ~íI=ÄÉíïÉÉå=PN=j~ó=OMMV=~åÇ=NR=j~ó=OMNMI=~=ä~êÖÉ=éÉêÅÉåí~ÖÉ=çÑ=ëíêìÅíìêÉë=ïÉêÉ=
êÉãçîÉÇ=Ñêçã=iìâìåáJd~êÉI=_áâï~åçI=~åÇ=p~ãé~ë~K=aìêáåÖ=íÜÉ=ë~ãÉ=íáãÉ=éÉêáçÇI=~=ãìÅÜ=
äçïÉê=éêçéçêíáçå=çÑ=ëíêìÅíìêÉë=ïÉêÉ=êÉãçîÉÇ=Ñêçã=íÜÉ=çíÜÉê=Ñçìê=åÉáÖÜÄçêÜççÇë=Eq~ÄäÉ=OFK==
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a~í~=~åÇ=jÉíÜçÇë=
=
^^^p=~ÅèìáêÉÇ=íïç=áã~ÖÉë=çÑ=íÜÉ=iìáëïáëÜá=jáåÉ=~åÇ=áíë=ëìêêçìåÇáåÖë=Eq~ÄäÉ=NFK=^å=fâçåçë=
áã~ÖÉ=Ñêçã=PN=j~ó=OMMV=ï~ë=ìëÉÇ=íç=éÉêÑçêã=~=ÅÉåëìë=çÑ=íÜÉ=ëíêìÅíìêÉë=éêÉëÉåí=ÄÉÑçêÉ=íÜÉ=
êÉéçêíÉÇ=ÑçêÅÉÇ=ÉîáÅíáçåëK=^=tçêäÇîáÉïJN=áã~ÖÉ=Ñêçã=NR=j~ó=OMNM=ï~ë=ìëÉÇ=íç=ÇÉíÉêãáåÉ=íÜÉ=
åìãÄÉê=çÑ=êÉãçîÉÇ=ëíêìÅíìêÉëK=qÜçìÖÜ=íÜÉ=áã~ÖÉë=ïÉêÉ=Å~éíìêÉÇ=ëáñ=ãçåíÜë=ÄÉÑçêÉ=~åÇ=
~ÑíÉê=íÜÉ=êÉéçêíÉÇ=ÉîáÅíáçåëI=íÜÉó=êÉéêÉëÉåí=íÜÉ=ÅäçëÉëí=~î~áä~ÄäÉ=áã~ÖÉë=íç=íÜÉ=í~êÖÉí=Ç~íÉ=çÑ=
OQ=kçîÉãÄÉê=OMMVK=qÜÉ=~å~äóëáë=áåîçäîÉÇ=áÇÉåíáÑóáåÖ=áåÇáîáÇì~ä=ëíêìÅíìêÉë=éêÉëÉåí=çå=PN=j~ó=
OMMV=~åÇ=ÇÉíÉêãáåáåÖ=ïÜÉíÜÉê=íÜÉ=ëíêìÅíìêÉ=ï~ë=~äëç=éêÉëÉåí=çå=NR=j~ó=OMNMK=píêìÅíìêÉë=
çÄëÉêîÉÇ=áå=OMNM=íÜ~í=ïÉêÉ=åçí=éêÉëÉåí=áå=OMMV=ïÉêÉ=~äëç=ÅçìåíÉÇK=
=
q~ÄäÉ=NW=fã~ÖÉêó=~ÅèìáêÉÇ=

a~íÉ= pÉåëçê= fã~ÖÉ=fa=
PN=j~ó=OMMV= fâçåçë= OMMVMRPNMUQQRRVMMMMMNNSOSUVR=
NR=j~ó=OMNM= tçêäÇîáÉïJN= NMOMMNMMMaPSTSMM=

====
RÉëìäíë=
=
fã~ÖÉêó=~å~äóëáë=ÇçÅìãÉåíÉÇ=íÜÉ=êÉãçî~ä=çÑ=TSKQB=çÑ=ëíêìÅíìêÉë=Ñêçã=iìâìåáJd~êÉI=SVKNB=çÑ=
ëíêìÅíìêÉë=Ñêçã=p~ãé~ë~I=~åÇ=PVKRB=Ñêçã=_áâï~åç=ÄÉíïÉÉå=ON=j~ó=OMMV=~åÇ=NR=j~ó=OMNMK=
_ÉíïÉÉå=PB=~åÇ=TB=çÑ=ëíêìÅíìêÉë=ïÉêÉ=êÉãçîÉÇ=Ñêçã=íÜÉ=çíÜÉê=Ñçìê=åÉáÖÜÄçêÜççÇë=ÇìêáåÖ=
íÜÉ=ë~ãÉ=íáãÉ=éÉêáçÇK=RÉéçêíë=Ñêçã=^ãåÉëíó=fåíÉêå~íáçå~ä=áåÇáÅ~íÉÇ=íÜ~í=íÜÉ=ëíêìÅíìêÉë=Ü~Ç=
ÄÉÉå=êÉãçîÉÇ=ìëáåÖ=ÄìääÇçòÉêëI=ÜçïÉîÉêI=åç=êìÄÄäÉ=çê=ÜÉ~îó=îÉÜáÅäÉ=íê~Åâë=ïÉêÉ=çÄëÉêîÉÇ=áå=
íÜÉ=~êÉ~ë=åÉ~ê=íÜÉ=êÉãçîÉÇ=ëíêìÅíìêÉëK=qÜáë=ÅçìäÇ=ÄÉ=íÜÉ=êÉëìäí=çÑ=íÜÉ=ëáñJãçåíÜ=ÇÉä~ó=
ÄÉíïÉÉå=íÜÉ=~ääÉÖÉÇ=ÑçêÅÉÇ=ÉîáÅíáçå=Ç~íÉ=~åÇ=íÜÉ=NR=j~ó=OMNM=áã~ÖÉK==^=ëìãã~êó=çÑ=íÜÉ=
Ç~ã~ÖÉ=~ëëÉëëãÉåí=Å~å=ÄÉ=ÑçìåÇ=áå=q~ÄäÉ=OK=
=
q~ÄäÉ=OW=píêìÅíìêÉë=~ÇÇÉÇ=~åÇ=êÉãçîÉÇ=
kÉáÖÜÄçêÜççÇ= OMMV=

píêìÅíìêÉë=
píêìÅíìêÉë=
RÉãçîÉÇ=

píêìÅíìêÉë=
^ÇÇÉÇ=

mÉêÅÉåí=çÑ=
píêìÅíìêÉë=RÉãçîÉÇ=

iìâìåáJd~êÉ= ONO= NSO= TS= TSKQ=
p~ãé~ë~= OOM= NRO= NOU= SVKN=
_áâï~åç= NUR= TP= NTP= PVKR=
_Éêá~= QPU= OU= NMP= SKQG=

h~äìÄ~ãÄ~= QRQ= OU= VP= SKO=
h~åÇìäì= RUS= PO= NTR= RKRG=
pçâçíç= RTO= NT= NNT= PKMG=

GaìÉ=íç=ÅäçìÇ=ÅçîÉêI=íÜÉ=ëí~íìë=çÑ=NT=ëíêìÅíìêÉë=áå=_Éêá~I=V=ëíêìÅíìêÉë=áå=h~åÇìäìI=~åÇ=NN=
ëíêìÅíìêÉë=áå=pçâçíç=ÅçìäÇ=åçí=ÄÉ=ÇÉíÉêãáåÉÇK==
=
iìâìåáJd~êÉ=
=
qÜÉ=iìâìåáJd~êÉ=åÉáÖÜÄçêÜççÇ=áë=äçÅ~íÉÇ=ïÉëí=çÑ=íÜÉ=iìáëïáëÜá=jáåÉI=ëÉé~ê~íÉ=Ñêçã=íÜÉ=êÉëí=
çÑ=h~ï~ã~K=lå=PM=j~ó=OMMVI=ONO=ëíêìÅíìêÉë=ïÉêÉ=ÅçìåíÉÇ=áå=íÜÉ=åáÉÖÜÄçêÜççÇK=lå=NR=j~ó=
OMNMI=çåäó=RM=çÑ=íÜÉëÉ=ëíêìÅíìêÉë=ïÉêÉ=éêÉëÉåíI=êÉéêÉëÉåíáåÖ=~=äçëë=çÑ=TSKQOB=çÑ=íÜÉ=çêáÖáå~ä=
ëíêìÅíìêÉëK=eçïÉîÉêI=~å=~ÇÇáíáçå~ä=TS=ëíêìÅíìêÉë=Ü~Ç=ÄÉÉå=ÅçåëíêìÅíÉÇ=ÇìêáåÖ=íÜÉ=ë~ãÉ=íáãÉ=
éÉêáçÇ=EcáÖìêÉ=OFK=
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=
cáÖìêÉ=OW=píêìÅíìêÉë=êÉãçîÉÇ=Ñêçã=íÜÉ=iìâìåáJd~êÉ=

=
=

=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

_ÉíïÉÉå=PN=j~ó=OMMV=E^F=~åÇ=NR=j~ó=OMNM=E_FI=NSO=ëíêìÅíìêÉë=ïÉêÉ=êÉãçîÉÇ=EêÉÇ=ÇçíëF=~åÇ=TS=ëíêìÅíìêÉë=ïÉêÉ=
~ÇÇÉÇ=EÄäìÉ=ÇçíëFI=ïÜáäÉ=RM=ëíêìÅíìêÉë=~ééÉ~ê=áå=ÄçíÜ=áã~ÖÉë=EÖêÉÉå=ÇçíëFK=`ççêÇáå~íÉë=OTKQPN=bI=NNKRNN=pK=
fã~ÖÉë=aáÖáí~ädäçÄÉ=ö=^å~äóëáë=^^^pK==
=
=
=
=



Draft:	
  Not	
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p~ãé~ë~=~åÇ=_áâï~åç=
=
qÜÉ=_áâï~åç=~åÇ=p~ãé~ë~=åÉáÖÜÄçêÜççÇë=~êÉ=äçÅ~íÉÇ=áå=åçêíÜÉêå=h~ï~ã~I=É~ëí=çÑ=íÜÉ=ãáåÉI=
~åÇ=~êÉ=~Åêçëë=íÜÉ=kN=êç~Ç=Ñêçã=É~ÅÜ=çíÜÉêK==
=
cáÖìêÉ=PW=píêìÅíìêÉë=êÉãçîÉÇ=Ñêçã=íÜÉ=p~ãé~ë~=~åÇ=_áâï~åç=

=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=
=

_ÉíïÉÉå=PN=j~ó=OMMV=E^F=~åÇ=NR=j~ó=OMNM=E_FI=NRO=ëíêìÅíìêÉë=ïÉêÉ=êÉãçîÉÇ=EêÉÇ=ÇçíëF=~åÇ=NOU=ëíêìÅíìêÉë=ïÉêÉ=
~ÇÇÉÇ=EÄäìÉ=ÇçíëF=íç=p~ãé~ë~K=aìêáåÖ=íÜÉ=ë~ãÉ=íáãÉI=TP=ëíêìÅíìêÉë=ïÉêÉ=êÉãçîÉÇ=~åÇ=NTP=ëíêìÅíìêÉë=ïÉêÉ=
~ÇÇÉÇ=íç=_áâï~åçK=dêÉÉå=Ççíë=êÉéêÉëÉåí=ëíêìÅíìêÉë=éêÉëÉåí=çå=ÄçíÜ=Ç~íÉëK=fã~ÖÉë=aáÖáí~ädäçÄÉ=ö=^å~äóëáë=^^^pK=
`ççêÇáå~íÉë=OTKQQR=bI=NNKRMR=pK==
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lå=PM=j~ó=OMMVI=OOç=ëíêìÅíìêÉë=ïÉêÉ=çÄëÉêîÉÇ=áå=p~ãé~ë~=~åÇ=NUR=ïÉêÉ=çÄëÉêîÉÇ=áå=
_áâï~åçK=_ó=NR=j~ó=OMNMI=SVKNB=ENROF=çÑ=íÜÉ=p~ãé~ë~=ëíêìÅíìêÉë=~åÇ=PVKRB=ETPF=çÑ=
ëíêìÅíìêÉë=áå=_áâï~åç=Ü~Ç=ÄÉÉå=êÉãçîÉÇK=eçïÉîÉêI=NOU=åÉï=ëíêìÅíìêÉë=ïÉêÉ=Äìáäí=áå=
p~ãé~ë~=~åÇ=NTP=ïÉêÉ=Äìáäí=áå=_áâï~åç=ÇìêáåÖ=íÜÉ=ë~ãÉ=íáãÉ=éÉêáçÇ=EcáÖìêÉ=PFK=
=
_Éêá~I=h~äìÄ~ãÄ~I=h~åÇìäìI=~åÇ=pçâçíç=
=
_Éêá~I=h~äìÄ~ãÄ~I=h~åÇìäìI=~åÇ=pçâçíç=~êÉ=äçÅ~íÉÇ=É~ëí=çÑ=íÜÉ=iìáëïáëÜá=ãáåÉ=~åÇ=ëçìíÜ=çÑ=
p~ãé~ë~=~åÇ=_áâï~åçK=få=íÜÉëÉ=Ñçìê=åÉáÖÜÄçêÜççÇëI=~=íçí~ä=çÑ=OIMRM=ëíêìÅíìêÉë=ïÉêÉ=éêÉëÉåí=
çå=PN=j~ó=OMMVK=låäó=íçí~ä=NMR=ëíêìÅíìêÉëI=ïÉêÉ=êÉãçîÉÇ=Äó=NR=j~ó=OMNM;=OU=Ñêçã=_Éêá~=
ESKQBFI=OU=Ñêçã=h~äìÄ~ãÄ~=ESKOBFI=PO=Ñêçã=h~åÇìäì=ERKRBFI=~åÇ=NT=Ñêçã=pçâçíç=EPKMBFK=
aìêáåÖ=íÜáë=íáãÉ=éÉêáçÇI=~=íçí~ä=çÑ=QUU=ëíêìÅíìêÉë=ïÉêÉ=~ÇÇÉÇ=íç=íÜÉëÉ=åÉáÖÜÄçêÜççÇëK=qÜÉ=
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