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y D[dW Ua_b^rfW_W`f UWffW `af[UW V�gf[^[eSf[a` ShS`f
V�gf[^[eWd ^W ^ShW)^[`YW*

-* <Wf SbbSdW[^ Wef VWef[`q n g` geSYW
Va_Wef[cgW
Wf n g`W gf[^[eSf[a` VS`e VWe W`h[da``W_W`fe
e[_[^S[dWe fW^e cgW 6
) ^We WebSUWe VW Ug[e[`W bagd ^W bWdea``W^
VS`e ^We _SYSe[`e( ^We TgdWSgi ag SgfdWe
W`h[da``W_W`fe VW fdShS[^7
) ^We XWd_We 7
) bSd ^We U^[W`fe VS`e ^We ZufW^e( _afW^e Wf SgfdWe
W`h[da``W_W`fe dqe[VW`f[W^e 7
) ^We W`h[da``W_W`fe fjbW UZS_TdW V�ZufW

.* K[ ^W UoT^W V�S^[_W`fSf[a` Wef W`Va__SYq( [^
Va[f WfdW dW_b^SUq bSd ^W XSTd[US`f( ea` eWdh[UW
SbdWe)hW`fW ag VWe bWdea``We VW cgS^[�USf[a`
e[_[^S[dW S�` V�qh[fWd g` VS`YWd*

/* 9hS`f VW TdS`UZWd ^�SbbSdW[^ n g`W bd[eW
q^WUfd[cgW _gdS^W( hqd[�Wk cgW ^W UagdS`f
q^WUfd[cgW ^aUS^ UaddWeba`V n UW^g[ ebqU[�q egd
^S b^ScgW VW ^�SbbSdW[^* ;dS`UZWk fag\agde hafdW
SbbSdW[^ egd g`W bd[eW dW^[qW n ^S fWddW*

0* =qTdS`UZWk ^W UoT^W V�S^[_W`fSf[a` Vg
dqeWSg q^WUfd[cgW VWe cgW hage UWeeWk VW
^�gf[^[eWd Wf ShS`f fagfW abqdSf[a` VW `WffajSYW
Wf VW _S[`fW`S`UW*



.
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1* <Wf SbbSdW[^ bWgf sfdW gf[^[eq bSd VWe W`XS`fe
oYqe V�Sg _a[`e 4 S`e Wf bSd VWe bWdea``We
SjS`f VWe USbSU[fqe bZje[cgWe( eW`ead[W^^We ag
_W`fS^We dqVg[fWe ag Vq`gqWe V�Wibqd[W`UW ag
VW Ua``S[eeS`UW( e�[^e %e[ W^^We& ea`f UaddWUfW_W`f
egdhW[^^q%W&e ag e[ VWe [`efdgUf[a`e dW^Sf[hWe
n ^�gf[^[eSf[a` VW ^�SbbSdW[^ W` fagfW eqUgd[fq ^Wgd
a`f qfq Va``qWe Wf e[ ^We d[ecgWe W`Uagdge a`f
qfq SbbdqZW`Vqe* DWe W`XS`fe `W Va[hW`f bSe
\agWd ShWU ^�SbbSdW[^* DW `WffajSYW Wf ^�W`fdWf[W`
bSd ^�geSYWd `W Va[hW`f bSe sfdW WXXWUfgqe bSd
VWe W`XS`fe eS`e egdhW[^^S`UW*
2* DWe qcg[bW_W`fe q^WUfd[cgWe Wf
q^WUfda`[cgWe Xa`f ^�aT\Wf V�g`W
Ua^^WUfW eq^WUf[hW* FW bSe eW VqTSddSeeWd
VWe VqUZWfe V�qcg[bW_W`fe q^WUfd[cgWe
Wf q^WUfda`[cgWe ShWU ^We VqUZWfe
_g`[U[bSgi `a` fd[qe( _S[e bdaUqVWd n ^Wgd
Ua^^WUfW eq^WUf[hW*

3* 9LL>FLBGF 6 Hagd qh[fWd fagf d[ecgW VW
Vqfqd[adSf[a` VW ^�SbbSdW[^( fdS`ebadfWk)^W VS`e
eS bae[f[a` V�gf[^[eSf[a` _g`[ VW eWe US^We VW
fdS`ebadf %eW^a` ^W _aVr^W&* 9g VqTS^^SYW
VW UW^g[)U[( Wf bagd W_bWUZWd VWe d[ecgWe
V�SebZji[W Wf UadbadW^e( fW`Wk ^We _Sfqd[Sgi
V�W_TS^^SYW Zade VW badfqW VWe W`XS`fe*
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4* 9LL>FLBGF 6 Dade VW ^S _[eW Sg dWTgf VW hafdW
SbbSdW[^( Wf bagd qUSdfWd fagf d[ecgW UadbadW^(
_WffWk Zade V�geSYW UW cg[ bagddS[f bdqeW`fWd
g` VS`YWd 6 UagbWk ^W UoT^W V�S^[_W`fSf[a`
Sg dSe VW ^�SbbSdW[^* B`Xad_Wk)hage SgbdWe
VWe eWdh[UWe VW hafdW Ua__g`W VWe W`Vda[fe
Sgfad[eqe bagd ^S _[eW Sg dWTgf VW ^�SbbSdW[^*
JWf[dWk ^W V[ebae[f[X VW hWddag[^^SYW Vg UaghWdU^W
bagd qh[fWd cgW VWe W`XS`fe `W dWefW`f W`XWd_qe
n ^�[`fqd[Wgd*

5* DWe [`efdgUf[a`e Ua`UWd`S`f ^�[`efS^^Sf[a`(
^�gf[^[eSf[a` Wf ^�W`fdWf[W` VW ^�SbbSdW[^ �YgdW`f
VS`e ^We bSdSYdSbZWe {BFKL9DD9LBGF =>
NGLJ> D9N>)DBF@> |( {;9F=>9M =>
<GEE9F=> |(
{ HJmH9J9LBGF 9M D9N9@> |( { L9;D>9M
=>K HJG@J9EE>K | { >FLJ>LB>F >L
F>LLGP9@> => NGLJ> DShW)^[`YW |( {
=mH9FF9@> |( { <G=>K H9FF>K | Wf {
>FLJ>LB>F >L F>LLGP9@> |*

-,* DS _SeeW _Si[_S^W VW ^[`YW eWU bagd
^ScgW^^W ^�SbbSdW[^ Wef Ua`pg Wef VW 2(, ]Y bagd
^W Uafa`( /(, ]Y bagd ^We fWif[^We ej`fZqf[cgWe
Wf Vq^[USfe Wf VW .(, ]Y bagd ^We Sdf[U^We W` ^S[`W*

--* D�SbbSdW[^ Va[f sfdW dSUUadVq Sg dqeWSg VW
V[efd[Tgf[a` V�WSg W` gf[^[eS`f g` \Wg VW fgjSgi
`WgXe Wf [^ Ua`h[W`f VW `W bSe dqgf[^[eWd VWe \Wgi
VW fgjSgi geSYqe*
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-.* DS bdWee[a` V�WSg _[`[_S^W SV_[ee[T^W S
^�W`fdqW Wef ,(-,EHS 8 - ;Sd*

-/* DS bdWee[a` _Si[_S^W SV_[ee[T^W VW ^�WSg
V�S^[_W`fSf[a` Wef -(,, EHS 8 -, ;Sd*

-0* NW[^^Wk n UW cgW ^We aghWdfgdWe VW hW`f[^Sf[a`
n ^S TSeW VW ^�SbbSdW[^ `W ea[W`f bSe aTefdgqWe
bSd g` fSb[e*

` @SdVWk hae S`[_Sgi VW Ua_bSY`[W ^a[` VW hafdW
^ShW)^[`YW*

y Nqd[�Wk ^�W_TS^^SYW VW hafdW ^ShW)^[`YW ShS`f 
^�[`efS^^Sf[a` Wf ^S egdXSUW Wifqd[WgdW Sbdre ^�Sha[d
VqTS^^q* FW bSe XS[dW Xa`Uf[a``Wd ^We _SUZ[`We
W`Va__SYqWe ag ShWU g` W_TS^^SYW VqXWUfgWgi*

y ?S[fWe [`efS^^Wd hafdW ^ShW)^[`YW g`[cgW_W`f
bSd g` bWdea``W^ SYdqq* LagfW [`fWdhW`f[a` egd
hafdW ^ShW)^[`YW bSd g`W bWdea``W SgfdW cgW ^We
eWdh[UWe ZST[^[fqe S``g^WdS hafdW YSdS`f[W*
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` Mf[^[eWk hafdW ^ShW)^[`YW g`[cgW_W`f bagd ^We
fWif[^We bdqhge bagd ^W ^ShSYW bSd ^W XSTd[US`f*

` /UAMS DE FAIQE FNMCSINMMEQ KE KAUE&KIMGE% QE&
^T\Qb VQ] - `T] PQ N\TPMRQ Q^ VQ] QX^\Q^YT]Q]
QX OMY_^OSY_O p VdM\\Tq\Q PQ VM WMOSTXQ' ?Q
MNM&QESQAIS DER UIR OETS OQNUNPTEQ DE FNQSER
UIBQASINMR% DT BQTIS ES TM DWRFNMCSINMMELEMS
DT OQNDTIS% % CE PTI EMSQA]MEQAIS KdAMMTKASINM
PQ VM RM\MX^TQ'

` NafdW ^ShW)^[`YW `�Wef bSe UaghWdf bSd ^S YSdS`!
f[W bagd ^We VqXSgfe USgeqe bSd fagf fjbW VW XSU!
fWgde WifWd`We %bWef[U[VWe( [`UW`V[We( b^g[W( YW^(
ea^W[^( WfU ***&
y NWg[^^Wk `W bSe \WfWd UWffW `af[UW V�gf[^[eSf[a` 7
Ua`eWdhWk)^S bagd g`W Ua`eg^fSf[a` g^fqd[WgdW*
Nage)_s_W ag cgW^cg�g` V�SgfdW bagddS[f W`
Sha[d TWea[`*

JW_SdcgW 6 DWe ebqU[�USf[a`e VW ^S _SUZ[`W 
bWghW`f hSd[Wd W` Xa`Uf[a` Vg bdaVg[f SUZWfq*
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` DS fW_bqdSfgdW S_T[S`fW SVqcgSfW bagd g`
Xa`Uf[a``W_W`f `ad_S^ VW hafdW _SUZ[`W eW
e[fgW W`fdW -1 Wf .1x*

y DWe fgjSgi YW^qe bWghW`f eW VqUZ[dWd Wf Wi!
b^aeWd* =S`e ^We dqY[a`e av ^S fW_bqdSfgdW Wef
W` VWeeage VW kqda( ^S fW_bqdSfgdW S_T[S`fW
bagddS[f _WffdW W` bqd[^ ^W Ta` Xa`Uf[a``W_W`f VW
^S USdfW q^WUfda`[cgW*

y 9eegdWk)hage cgW ^We hsfW_W`fe cgW hage
b^SUWdWk VS`e hafdW _SUZ[`W `W Ua`f[W``W`f Sg!
Ug` aT\Wf qfdS`YWd %U^ag( S[Yg[^^W( b[rUWe VW _a`!
`S[W( Td[cgWf( S^^g_WffWe( b[`UW( WfU*& VS`e ^Wgde
baUZWe* <We aT\Wfe bWghW`f W`Va__SYWd hafdW
_SUZ[`W*

` 4K ERS QECNLLAMDZ DdEFFECSTEQ KA OQELI[QE
NOZQASINM DE KAUAGE Y -(h DAMR KE OQNGQALLE
OY^YX Q^ ]MX] VTXRQ QX `Q\]MX^ _XQ i rOSQVVQ
PQ VQ]]T`Q PMX] VQ +qWQ OYWZM\^TWQX^ P_
^T\YT\ p VQ]]T`Q'
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*)*)

` Hg[ecgW ^We ^Wee[hWe ag SVagU[eeS`f Wiba!
eqe n ^�S[d bW`VS`f g`W ^a`YgW bqd[aVW Xad!
_W`f VWe dqe[Vge( _WffWk hafdW ^Wee[hW ag
SVagU[eeS`f VS`e ^W TSU n bdaVg[fe Sg VqTgf
VW UZScgW ^ShSYW*

y B^ Wef Ua`eW[^^q VW VqTdS`UZWd hafdW SbbS!
dW[^ Wf VW XWd_Wd ^W daT[`Wf V�Sdd[hqW V�WSg e[
hage `�gf[^[eWk bSe hafdW _SUZ[`W bW`VS`f
g`W ^a`YgW bqd[aVW* =W b^ge( aghdWk ^S badfW
VW hafdW _SUZ[`W bagd qh[fWd ^S Xad_Sf[a` VW
_SghS[eWe aVWgde VgWe n ^�Zg_[V[fq*

y =We dWefWe V�WSg bWghW`f sfdW aTeWdhqe
VS`e hafdW _SUZ[`W Sbdre ^We WeeS[e Wf S`S^j!
eWe WXXWUfgqe W` dS[ea` VWe bdaUqVgdWe VW
Ua`fdu^W cgS^[fq* <WU[ `�W`Va__SYWdS bSe
hafdW SbbSdW[^*

y JSbbW^Wk)hage cgW ^We _Sfqd[Sgi
V�W_TS^^SYW VW hafdW _SUZ[`W bWghW`f sfdW
VS`YWdWgi bagd ^We W`XS`fe*

y @SdVWk ^We _Sfqd[Sgi V�W_TS^^SYW VS`e g`
W`Vda[f Zade VW badfqW VWe W`XS`fe ag e�W`
VqTSddSeeWd VW _S`[rdW Sbbdabd[qW*

y Mf[^[eWk ^We bdaYdS__We VW bdq^ShSYW
g`[cgW_W`f bagd ^We ^[`YWe fdre eS^We*
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****

` FW \S_S[e aghd[d ^W TSU n bdaVg[fe
^adecgW ^�SbbSdW[^ Wef W` _SdUZW*

y >` USe VW bS``W( VqTdS`UZWk
^�SbbSdW[^ W` bdW_[Wd Wf W`eg[fW
XWd_Wk ^W daT[`Wf* FW fW`fWk bSe VW
dqbSdWd bSd hage)_s_W( Ua`fSUfWk
fag\agde ^W eWdh[UW SYdqq bagd aT!
fW`[d VWe Ua`eW[^e*

y DS cgS`f[fq VW ^[`YW cgW hage
_WffWk VS`e hafdW ^ShW)^[`YW `W
Va[f bSe VqbSeeWd ^S cgS`f[fq _Si[!
_S^W [`V[cgqW*

y FW \S_S[e XadUWd ^S badfW bagd
^�aghd[d ^adecgW ^S _SUZ[`W Wef W`
_SdUZW*

y DW ^ShSYW VWe hsfW_W`fe Uag!
hWdfe VW XSd[`W VS`e hafdW _SUZ[`W
^�W`Va__SYW* FW bSe ^ShWd ^We
hsfW_W`fe UaghWdfe VW XSd[`W VS`e
hafdW _SUZ[`W*
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` NWg[^^Wk dWebWUfWd ^S cgS`f[fq VW ^Wee[hW +
Seeagb^[eeS`f bdWeUd[fW bSd ^We XSTd[US`fe ^ade
VW ^�gf[^[eSf[a` V�Seeagb^[eeS`f ag VW bdaVg[fe
e[_[^S[dWe VS`e hafdW _SUZ[`W*

y B`efS^^Wk hafdW SbbSdW[^ VS`e g` W`Vda[f av
eS badfW bWgf sfdW Ua_b^rfW_W`f aghWdfW* %FW
bSe b^SUWd hafdW SbbSdW[^ VS`e ^We W`Vda[fe av
eS badfW `W bWgf bSe e�aghd[d Ua_b^rfW_W`f*&

y B`efS^^Wk hafdW _SUZ[`W VS`e VWe W`Vda[fe
cg[ bWghW`f sfdW W`f[rdW_W`f Sqdqe Wf bagd!
dS[W`f Sha[d g`W U[dUg^Sf[a` V�S[d Ua`efS`fW*



*,*,
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IY_] PQ`Qb VT\Q OQ] OYX]TRXQ]' IY_]
ZY_`Qb PYXO `Y_] Z\Y^rRQ\ Q^ Z\Y^rRQ\
`Y] Z\YOSQ] OYX^\Q PQ] MOOTPQX^] Q^ PQ]
\T][_Q] WY\^QV]'

E=FDH8 78 5Eo?HE8 !

FW bSe fagUZWd ^W LgjSg VW h[VS`YW Wf
^�WSg ^ade VW ^�qhSUgSf[a` bg[ecgW ^�SbbSdW[^
bWgf SffW[`VdW VWe fW_bqdSfgdWe q^WhqWe
^ade VW ea` Xa`Uf[a``W_W`f*

! ! ! ! ! ! !
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E=FDH8 78 7m6lF j 64HF8 7H
6BHE4AG m?86GE=DH8 !

` mh[fWk V�gf[^[eWd VW _g^f[b^We bd[e!
We ag dS^^a`YWe*

y FW bSe TdS`UZWd ^�SbbSdW[^ VS`e
VWe bd[eWe q^WUfd[cgWe W`Va__S!
,6+1

y FW f[dWk \S_S[e egd ^W UoT^W ^ad!
ecgW hage VqTdS`UZWk ) eS[e[eeWk
fag\agde ^S bd[eW*

y mh[fWk VW TdS`UZWd ag VW Vq!
TdS`UZWd ^�SbbSdW[^ ShWU VWe _S[`e
_ag[^^qWe Sg d[ecgW V�sfdW h[Uf[_W
V�g`W q^WUfdaUgf[a` "

y FW \S_S[e fagUZWd ^�SbbSdW[^ ShWU
^We _S[`e ag ^We b[WVe _ag[^^qe*
g` VS`YWd*

y K[ ^W UoT^W V�S^[_W`fSf[a` Wef W`Va__SYq( [^ Va[f
sfdW dW_b^SUq bSd ^W XSTd[US`f( ea` eWdh[UW Sbdre)
hW`fW ag VWe bWdea``We VW cgS^[�USf[a` e[_[^S[dW 
S�` V�qh[fWd g` VS`YWd*



*.

ET][_Q PdTXYXPM^TYX !

` Nqd[�Wk e[ ^�WSg Uag^W h[fW ag bSe ShS`f VW 
b^SUWd ^W fgjSg V�qhSUgSf[a` egd ^W TSU*

y HdW`VdW ^We _WegdWe `qUWeeS[dWe bagd
bdqhW`[d ^W Y^[eeW_W`f VW hafdW fgjSg*

y DS XadUW VW dWUg^ V�g` fgjSg cg[ `�Wef bSe
b^SUq UaddWUfW_W`f bWgf ^W Vqb^SUWd* 9eegdWk)
hage cgW ^W TagUZa` VW hafdW qh[Wd `W T^acgW
bSe ^W fdag V�qhSUgSf[a` VW UW^g[)U[*

*.
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ET][_Q PdTXOQXPTQ !

` FW ^S[eeWk bSe VW ^[cg[VWe [`�S__ST^We n 
bdai[_[fq VW hafdW _SUZ[`W*

y DS fW`Wgd W` eagXXdW VW VqUSbS`fe bagd
bW[`fgdW bagddS[f bdahacgWd g`W Uaddae[a`*
Hagd UWffW dS[ea`( `W \S_S[e gf[^[eWd VWe
_Sfqd[Sgi VqUSbS`fe VS`e hafdW _SUZ[`W*

y FW \S_S[e gf[^[eWd VWe bdaVg[fe cg[ Ua`!
f[W``W`f VWe ea^hS`fe %Ua__W ^W YSk VW
^ShSYW& VS`e hafdW _SUZ[`W*

y JWf[dWk fage ^We aT\Wfe VS`e ^We baUZWe
VW hae hsfW_W`fe %S[Yg[^^W( fda_Ta`W( Td[!
cgWf( S^^g_WffWe( WfU*& ^adecgW hage ^We
b^SUWd VS`e hafdW _SUZ[`W*

6Q] YNUQ^] Z\r]QX^QX^ _X \T][_Q
PdTXOQXPTQ Y_ PdQaZVY]TYX'

6<4C=GE8 &* 3 4I4AG 7dHG=?=F8E ?d4CC4E8=?
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ET][_Q PQ OS_^Q Q^ PQ NVQ]]_\Q !

` FW _a`fWk bSe egd hafdW _SUZ[`W* DS fST^W
egbqd[WgdW VW hafdW _SUZ[`W bWgf eW Td[eWd Wf
hage d[ecgWk VW hage T^WeeWd*

y JS`YWk ^W fgjSg( ^W UoT^W Wf ^�W_TS^^SYW VW
hafdW _SUZ[`W ^ade VW ^�[`efS^^Sf[a`* Nage bagd!
d[Wk fdqTgUZWd Wf fa_TWd*

y FW _WffWk bSe hafdW _SUZ[`W n ^�W`hWde ag
egd ^W Uufq*

y FW eag^WhWk bSe hafdW SbbSdW[^ W` ^W fW`!
S`f bSd VWe b[rUWe VW eadf[W %f[da[d n ^Wee[hW(
badfW&* <We b[rUWe bWghW`f eW Td[eWd Wf hage
USgeWd VWe T^WeegdWe*

y Nage baghWk fdqTgUZWd Wf hage T^WeeWd e[
^We _Sfqd[Sgi Ua__W ^W fgjSg Wf ^We UoT^We
`W ea`f bSe UaddWUfW_W`f efaU]qe Sbdre
^�[`efS^^Sf[a` VW hafdW _SUZ[`W*

?M WMOSTXQ PYT^ s^\Q ^\MX]ZY\^rQ
ZM\ M_ WYTX] + ZQ\]YXXQ]'
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<ZCTQISZ DER EMFAMSR "

` FW ^S[eeWk bSe ^We W`XS`fe Sgbdre VW ^S _S!
UZ[`W eS`e egdhW[^^S`UW* DWe W`XS`fe bWghW`f
e�W`XWd_Wd VS`e ^�SbbSdW[^ Wf ^W d[ecgW VW
VqUre bWgf egdhW`[d*

y DS h[fdW VW ^S badfW Wf eS egdXSUW
bWghW`f sfdW Wifds_W_W`f UZSgVWe
^adecgW ^�SbbSdW[^ Xa`Uf[a``W* 9[`e[(
fagUZWd ^S _SUZ[`W bagddS[f Tdw^Wd
^S bWSg VWe W`XS`fe*

y <a`eWdhWk ^We _Sfqd[Sgi V�W_TS^^SYW Zade
VW ^S badfqW VWe W`XS`fe*

y =We USe V�W_ba[ea``W_W`f bagddS[W`f sfdW
aTeWdhqe W` USe V�[`YWef[a` VWe ^Wee[hWe Wf
VWe bdaVg[fe V�W`fdWf[W`( Wf ^We jWgi ag ^S bWSg
bWghW`f sfdW [dd[fqe e�[^e W`fdW`f W` Ua`fSUf
ShWU ^S bWSg* @SdVWk ^We bdaVg[fe VW `Wffaj!
SYW Zade VW ^S badfqW VWe W`XS`fe*

6<4C=GE8 &* 3 4I4AG 7dHG=?=F8E ?d4CC4E8=?
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@T]Q M_ \QN_^ PQ] WM^r\TM_a PdQWNMVVMRQ

DWe _Sfqd[Sgi V�W_TS^^SYW bdafrYW`f hafdW _S!
UZ[`W Ua`fdW ^We Va__SYWe cg[ bagddS[W`f egd!
hW`[d bW`VS`f ^W fdS`ebadf* <We _Sfqd[Sgi ea`f
dWebWUfgWgi VW ^�W`h[da``W_W`f bg[ecg�[^e ea`f
dWUjU^ST^We* DW dWUjU^SYW VWe _Sfqd[Sgi Xagd`[f
n ^S Xa[e VWe qUa`a_[We VW _Sf[rdWe bdW_[rdWe
Wf TS[eeW ^S bdaVgUf[a` VW VqUZWfe*

@T]Q M_ \QN_^ PQ] `TQTVVQ] WMOSTXQ]

DWe h[Wgi SbbSdW[^e q^WUfd[cgWe ag q^WUfda`!
[cgWe bWghW`f W`UadW Ua`fW`[d VWe b[rU!
We dqUgbqdST^We* =a`U( `W \WfWk \S_S[e
^We h[Wgi SbbSdW[^e cgW hage `�gf[^[eWk
b^ge*

NW[^^Wk n UW cgW ^We b[rUWe VW hae h[Wgi Sb!
bSdW[^e q^WUfda`[cgWe ag q^WUfd[cgWe ea`f dqgf[!
^[eqWe W` ^We Va``S`f VS`e VWe UW`fdWe VW Ua^!
^WUfW bdqhge bSd ^We Sgfad[fqe Ua`UWd`qWe*

8NTQ KA RZCTQISZ DER EMFAMSR% QAMGEX UNR
UIETV AOOAQEIKR EM KIET R^Q% JTRPTdY CE PTdIKR
]YTQX^ ]Y\^T] PQ `Y^\Q PYWTOTVQ'

6<4C=GE8 &* 3 4I4AG 7dHG=?=F8E ?d4CC4E8=?
"8@54??4;8 8G 8AI=EBAA8@8AG
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IgW^cgWe [`Xad_Sf[a`e [_badfS`fWe W` hgW
V�g` dW`VW_W`f _Si[_S^ VW hafdW _SUZ[`W 6

y DS cgS`f[fq VW ^[`YW cgW hage _WffWk VS`e
hafdW ^ShW)^[`YW `W Va[f bSe VqbSeeWd ^S cgS`!
f[fq _Si[_S^W [`V[cgqW*
=W UWffW _S`[rdW( hafdW _SUZ[`W Va[f Xa`Uf[a`!
`Wd W` _aVW V�qUa`a_[W*

y DS `a`)gf[^[eSf[a` VW ^S Xa`Uf[a` VW bdq^Sh!
SYW bagd ^W ^[`YW bWg eS^W Wf `ad_S^ bWd_Wf
V�qUa`a_[eWd ^�q^WUfd[U[fq Wf ^�WSg*
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Kq^WUfWgd VW
bdaYdS__We dafSf[X

=Weege

L[da[d bdaVg[fe
^Wee[h[W^e

AgT^af

<aghWdU^W Vg �^fdW VW ^S 
ba_bW VW h[VS`YW

HS``WSg V�SX�UZSYW 
%D<=& Wf fagUZWe VW



++++
6<4C=GE8 &+ 3 4C8EkH 78 IBGE8 4CC4E8=?
"4FC86G ;mAmE4?#

N[e VW Td[VSYW fS_Tagd+eqUgd[fq VW fdS`ebadf

N[e VW Td[VSYW fS_Tagd+
eqUgd[fq VW fdS`ebadf

N[e VW Td[VSYW fS_Tagd+
eqUgd[fq VW fdS`ebadf

N[e VW Td[VSYW fS_Tagd+
eqUgd[fq VW fdS`ebadf

NS``W V�Sdd[hqW V�WSg

LgjSg VW h[VS`YW

<oT^W V�S^[_W`fSf[a`
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LW`e[a` + XdqcgW`UW VW

Xa`Uf[a``W_W`f %N+Ak&

<agdS`f fafS^ %9&

HdWee[a` V�WSg %EbS&

Hg[eeS`UW fafS^W %O&

<SbSU[fq _Si[_g_ VW

^[`YW eWU %]Y&

Lagde V�WeeadSYW

%fd + _[`& %fd+_[`&

Fg_qda Vg bdaYdS__W

=[_W`e[a`e %ASgfWgd i

DSdYWgd i HdaXa`VWgd& %__&

ESi[_g_6 - EbS

E[`[_g_ 6 ,*- EbS

%$##

-##,

401 i 153 i ',*

-1

$

-,

%..,).0,& Nl+1,Ak



+-+-

9hS`f VW XS[dW Xa`Uf[a``Wd ^W
^ShW)^[`YW( dWf[dWk ^We 0 h[e
VW Td[VSYW Wf ^We W`fdWfa[eWe
W` USagfUZagU n ^�Sdd[rdW VW
^S _SUZ[`W* DW `a`)dWfdS[f
VWe h[e bWgf bdahacgWd VW
XadfWe h[TdSf[a`e( Vg Tdg[f Wf
g` VjeXa`Uf[a``W_W`f Vg
bdaVg[f( %S``g^Sf[a` VW ^S
YSdS`f[W&*

Hagd UWffW dS[ea`( ^We h[e
VW Td[VSYW Va[hW`f sfdW
VWeeWddqWe bSd dafSf[a` VS`e
^W eW`e S`f[ZadS[dW n ^�S[VW
V�g`W U^q Sbbdabd[qW*
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Nage VWhWk f[dWd egd ^We
h[e VW Td[VSYW bagd ^We
W`^WhWd*

H^SUWk ^We USUZWe W`
b^Sef[cgW( Xagd`[e ShWU ^W
eSU V�SUUWeea[dWe( Sgi
W`Vda[fe av ^We h[e VW
Td[VSYW a`f qfq W`^WhqWe

B^ Wef Ua`eW[^^q VW Ua`eWd)
hWd ^We h[e VW Td[VSYW
bagd ^We gf[^[eWd W` USe VW
fdS`ebadf VW ^�SbbSdW[^*

E8@4EDH8
3 IY_] PQ`Qb
MN]YV_WQX^ \Q^T\Q\
VQ] `T] PQ N\TPMRQ
PQ `Y^\Q MZZM\QTV
M`MX^ VM Z\QWTq\Q
_^TVT]M^TYX' ?Q]
ZMXXQ] P_Q] p VM
WT]Q QX WM\OSQ
PQ] WMOSTXQ]
M`QO PQ] `T] PQ
BQIDAGE eVZER
XQ ]YX^ ZM]
OY_`Q\^Q] ZM\ VM
RM\MX^TQ'
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` DWe aghWdfgdWe VW hW`f[^Sf[a` `W Va[hW`f bSe sfdW aTefdgqWe
bSd g` fSb[e*

y Hagd SeegdWd g` Xa`Uf[a``W_W`f e[^W`U[Wgi Wf WiW_bf VW h[!
TdSf[a`e VW ^S _SUZ[`W( W^^W Va[f sfdW Vqb^ajqW egd g` ea^ `a`
Y^[eeS`f Wf XWd_W*

y Nage baghWk SeegdWd ^�qcg[^[TdW VW hafdW _SUZ[`W YdoUW Sgi
H[WVe*

y Hagd UW XS[dW( VWeeWddWk ^�qUdag VW dqY^SYW W` b^Sef[cgW*

6<4C=GE8 &, 3 =AFG4??4G=BA 78 ?4 @46<=A8
"Em;?8E ?8F C=87F 78 Em;?4;8#
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` JqY^Wk ^We H[WVe hWde ^W ZSgf Wf hWde ^W TSe W` ^We XS[eS`f
fagd`Wd*

y 9bdre Sha[d SeegdWd ^�qcg[^[TdW( Ua_bd[_Wk n `aghWSg
^�qUdag VW dqY^SYW W` b^Sef[cgW hWde ^W ZSgf*

6<4C=GE8 &, 3 =AFG4??4G=BA 78 ?4 @46<=A8
"Em;?8E ?8F C=87F 78 Em;?4;8#
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` FW bS^^[Wk \S_S[e Sgi [ddqYg^Sd[fqe Vg ea^ W` b^SpS`f VWe
USdfa`e( VWe Tagfe VW Ta[e ag fagf _Sfqd[W^ e[_[^S[dW W`
TSe VW hafdW _SUZ[`W*

y DadecgW hage `WffajWk ^W ea^( egd ^WcgW^ dWbaeW hafdW
_SUZ[`W( hW[^^Wk n `W bSe Vqeqcg[^[TdWd ^We H[WVe VW efST[!
^[eSf[a`*

6<4C=GE8 &, 3 =AFG4??4G=BA 78 ?4 @46<=A8
"Em;?8E ?8F C=87F 78 Em;?4;8#
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` NafdW ^ShW)^[`YW Wef dqY^q egd ..,).0,N Wf 1,Ak*

y DW UadVa` V�S^[_W`fSf[a` VW hafdW ^ShW)^[`YW Wef
qcg[bq V�g`W �UZW ebqU[�cgW _[eW n ^S fWddW* <WffW 
�UZW Va[f fag\agde sfdW [`eqdqW VS`e g`W bd[eW _[eW 
n ^S fWddW VW -, S_brdWe*

y DS hS^Wgd Vg Xge[T^W Va[f sfdW VW -, S_brdWe*
DS hS^Wgd VW UagdS`f Vg Xge[T^W VW ^S ^[Y`W q^WUfd[cgW Ua`!
`WUfqW n UWffW �UZW Va[f sfdW qYS^W_W`f VW -, S_brdWe* 

y K[ hage `W V[ebaeWk bSe V�g`W fW^^W bd[eW VW UagdS`f Wf
V�g` fW^ Xge[T^W Ua`�d_S`f UWffW hS^Wgd( hWg[^^Wk SeegdWd ^W 
dqY^SYW bSd g` q^WUfd[U[W` cgS^[�q*

y Fage `W ea__We bSe dWeba`eST^We VWe Va__SYWe Vge n
g`W gf[^[eSf[a` VW ^�SbbSdW[^ eS`e _[eW n ^S fWddW*

;26/;9>2 . >M FNMCSINMMELEMS Y BARRE
^QX]TYX PQ `Y^\Q WMOSTXQ OM_]Q\M _XQ
\rP_O^TYX PQ ]M P_\rQ PQ `TQ Q^ _XQ
KILISASINM DE RER OEQFNQLAMCER'

6<4C=GE8 &, 3 =AFG4??4G=BA 78 ?4 @46<=A8
"5E4A6<8@8AG m?86GE=DH8#
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` NafdW _SUZ[`W bWgf bdqeW`fWd g`W Sdd[hqW V�WSg
%Xda[VW& ag g`W VagT^W Sdd[hqW V�WSg %Xda[VW +
UZSgVW& W` Xa`Uf[a` VW eWe ebqU[�USf[a`e* DW 
fgjSg n W_Tagf T^S`U Va[f sfdW dSUUadVq n ^�W`fdqW
V�WSg Xda[VW Wf ^W fgjSg n W_Tagf dagYW n ^�Sdd[hqW
V�WSg UZSgVW %Sbb^[UST^W bagd ^We _SUZ[`We n Vag!
T^W Sdd[hqW V�WSg&*

y Hagd q^[_[`Wd ^We Xg[fWe V�WSg VS`e ^We ba[`fe
VW Ua`fSUf( - ag . qUdage ea`f Xagd`[e VS`e
^�W_TS^^SYW �Wi[T^W %Sbb^[UST^W bagd ^We _SUZ[`We 
n VagT^W Sdd[hqW V�WSg&* ?[iWk UWe qUdage Sgi Wi!
fdq_[fqe VW `aghWSgi fgjSgi V�Sdd[hqW V�WSg egd ^W
Uufq Vg daT[`Wf*

y Ea`fWk ^We `aghWSgi fgjSgi V�Sdd[hqW V�WSg egd
g` daT[`Wf �^Wfq n � �*

y JSUUadVWk ^�Wifdq_[fq n UagVW T^S`U VWe fgjSgi
V�Sdd[hqW V�WSg Sg daT[`Wf V�Sdd[hqW V�WSg n �^!
fdW T^S`U egd ^S XSUW Sdd[rdW VW ^S _SUZ[`W Wf
^�Wifdq_[fq n UagVW dagYW Sg daT[`Wf n �^fdW dagYW 
%bagd ^We _SUZ[`We n Sdd[hqW V�WSg VagT^W&* KWddWk
n ^S _S[` ^We b[rUWe W` b^Sef[cgW VWe \a`Uf[a`e*
=S`e VWe Ua`V[f[a`e [`UWdfS[`We( XS[fWe WXXWUfgqe
^We fdShSgi VW dSUUadVW_W`f bSd g` b^a_T[Wd cgS^[!
�q*

y M` VqT[f V�WSg n g`W bdWee[a` VW ,(-)- EbS
bWd_WffdS g` Xa`Uf[a``W_W`f abf[_S^ VW hafdW _S!
UZ[`W* %M`W bdWee[a` VW ,(- EbS _a`fdW cgW b^ge
VW 4 ^[fdWe V�WSg e�qUag^W`f bSd _[`gfW( eage g`
daT[`Wf W`f[rdW_W`f aghWdf*&

y 9eegdWk)hage cg�[^ `�j S[f bSe VW Xg[fWe Sg
`[hWSg VWe ba[`fe VW Ua`fSUf egd ^W daT[`Wf Wf ^We
dSUUadVW_W`fe*

6<4C=GE8 &, 3 =AFG4??4G=BA 78 ?4 @46<=A8
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` 9eegdWk)hage cgW ^We `aghWSgi fgjSgi V�Sdd[hqW V�WSg `W
ea`f bSe fadVge( USeeqe( Sb^Sf[e Wf dWV[_W`e[a``qe*

y K[ hafdW SbbSdW[^ baeerVW VWe VagT^We W`fdqWe V�WSg
UZSgVW( ^S fW_bqdSfgdW VW ^�Sdd[hqW V�WSg UZSgVW Va[f sfdW
Sg _Si[_g_ VW 3,x<*

?dMZZM\QTV PYT^ s^\Q \MOOY\Pr M_ \r]QM_ PQ
PT]^\TN_^TYX PdQM_ QX _^TVT]MX^ VQ] QX]QW&
BKER DE QACCNQDELEMS METFR FNTQMIR AUEC
KdAOOAQEIK% IK CNMUIEMS DE ME OAR QZTSIKIREQ
PQ] QX]QWNVQ] PQ \MOOY\PQWQX^ _]MRr]'

6<4C=GE8 &, 3 =AFG4??4G=BA 78 ?4 @46<=A8
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` D�Wifdq_[fq Vg fgjSg V�qhSUgSf[a` V�WSg
bWgf sfdW dSUUadVq n g` V[ebae[f[X ebqU[�cgW 
^[q V[dWUfW_W`f n fdag V�qhSUgSf[a` VW ^�WSg
eS^W ag Sg \a[`f VW eadf[W Vg UagVW Vg TSe!
e[`*

y B^ Wef [`fWdV[f VW dS^^a`YWd ^W fgjSg VW h[)
VS`YW W` WXXWUfgS`f g` SeeW_T^SYW*
y FW _WffWk bSe ^W fgjSg VW h[VS`YW hafdW
_SUZ[`W VS`e g` dqU[b[W`f( g` eWSg ag g`
qh[Wd*
y 9eegdWk)hage cgW ^W fgjSg VW h[VS`YW
`�Wef bSe b^[q( SffSUZq( qUdSeq ag dS^^a`Yq*
JW_SdcgW 6
y B`efS^^Wk ^W fgjSg VW h[VS`YW n g`W ZSg!
fWgd _[`[_g_ VW 2, U_ Wf n -,, U_ _Si[!
_g_ Vg ea^*

6<4C=GE8 &, 3 =AFG4??4G=BA 78 ?4 @46<=A8
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;SU n bdaVg[fe ^Wee[h[W^e

Kq^WUfWgd VW
bdaYdS__We dafSf[X

HS``WSg V�SX�UZSYW 
Kg[hS`f _aVr^W Wf

fagUZWe VW Xa`Uf[a`e
Sgi[^[S[dWe
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%'& DWe ebqU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` 
Xa`Uf[a` Vg bdaVg[f SUZWfq*

<a_bSdf[_W`f DShSYW

C[f bagd ^Wee[hW ^[cg[VW

=[XXqdW`fe `[hWSgi bagd
^S ^Wee[hW W` bagVdW

<a_bSdf[_W`f
SVagU[eeS`f

<a_bSdf[_W`f bdq^ShSYW
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6YWZM\^TWQX^ Z\TXOTZMV P_
Pr^Q\RQX^ 3

=S`e UW Ua_bSdf[_W`f( `�gf[^[eWk
cgW VWe bdaVg[fe Ua__W VWe
VqfWdYW`fe %^[cg[VW ag W` bagVdW&(
g` S`f[US^US[dW( Wf ^We bdaVg[fe
e[_[^S[dWe* } ^S dqUWbf[a` VW hafdW
_SUZ[`W( hage j fdaghWdWk ^W TSU
VW VqfWdYW`f ^[cg[VW n ^�[`fqd[Wgd*

6YWZM\^TWQX^ ZY_\ VdMPY_OT]]MX^ Q^
VdMWTPYX 3

Nage baghWk gf[^[eWd VWe SVagU[eeS`fe bagd
hafdW ^Wee[hW %eW^a` ^We cgS`f[fqe Wf fjbW
dWUa__S`Vqe bSd ^W XSTd[US`f&* B^ Sdd[hW cg�[^
j S[f VS`e UW Ua_bSdf[_W`f( VWe dqe[Vge
V�SVagU[eeS`f gf[^[eq bagd ^W ^ShSYW Vg ^[`YW*
DS dS[ea` Wef cgW ^�SVagU[eeS`f Wef fdab
h[ecgWgi* Hagd bS^^[Wd n UW bdaT^r_W( [^ Wef
dWUa__S`Vq V�gf[^[eWd VWe SVagU[eeS`fe
_a[`e h[ecgWgi ag VW ^We V[^gWd ShS`f
gf[^[eSf[a`*

6YWZM\^TWQX^ P_ Pr^Q\RQX^ PQ
Z\rVM`MRQ 3

<W Ua_bSdf[_W`f `�Wef gf[^[eq cgW e[ ^S
Xa`Uf[a` VW bdq^ShSYW Wef eq^WUf[a``qW*
<WffW Xa`Uf[a` Wef dWUa__S`VqW bagd ^W
^[`YW fdre eS^W*

%'& DWe ebqU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` Xa`Uf[a` 
Vg bdaVg[f SUZWfq*

6<4C=GE8 &- 3 =AGEB7H6G=BA 7H C4AA84H 78
6B@@4A78 "546 4 CEB7H=GF#
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` DW eq^WUfWgd VW bdaYdS__W hage bWd_Wf VW UZa[e[d ^W bda!
YdS__W VW ^ShSYW Sbbdabd[q*

y B^ Wef baee[T^W VW UZa[e[d ^W bdaYdS__W W` fagd`S`f ^W
eq^WUfWgd VS`e ^We VWgi eW`e*

y 9eegdWk)hage cgW ^W Tagfa` VW bdaYdS__W Wef bae[f[a``q
WiSUfW_W`f egd ^W bdaYdS__W cgW hage ShWk eq^WUf[a``q*



,0,0
�  � ' !+) � �� ����!% +) & � , � +!& % �� , �' � % % � � , �� � �
� & $ $ � % � � ��' � % % � � , �� H� � � !�  � � � ��

D>= VWVW
Xa`Uf[a`
egbb^q_W`fS[dW

;agfa` ESdUZW+HSgeW

?a`Uf[a` Sgi[^[S[dW VWVW VqbSdf V[XXqdq

;agfa` VWVW Xa`Uf[a` Sgi[^[S[dW .

;agfa` VWVW dqY^SYW VWVW eq^WUf[a` VWVW ^S^S
fW_bqdSfgdW

;agfa` VWVW Xa`Uf[a` Sgi[^[S[dW -

DShSYW

J[`pSYW
>eeadSYW

?[`

HS``WSg V�SX�UZSYW



,1
6<4C=GE8 - 3 =AGEB7H6G=BA 7H C4AA84H 78
6B@@4A78 "C4AA84H 7d499=6<4;8 #

Kgd ^W bS``WSg V�SX�UZSYW( hage baghWk ha[d ^W fW_be VW 
^ShSYW VW hafdW _SUZ[`W( eS eq^WUf[a` VW fW_bqdSfgdW( ^We
Xa`Uf[a`e Sgi[^[S[dWe cgW hage ShWk eq^WUf[a``qWe Wf ^W bda!

YdS__W W` Uagde* %bdq^ShSYW + qfSf VW ^ShSYW VW ( qfSbW

VW d[`pSYW VW ( qfSbW V�WeeadSYW VW &*

>` agfdW( ^W bS``WSg V�SX�UZSYW hage ShWdf[dS Sg _ajW` VW 
Ua_T[`S[ea`e VW D>= cg[ fagd`Wda`f egd ^�qUdS` W` USe VW
VqXSgf egd hafdW _SUZ[`W Wf hage e[Y`S^WdS ^S �` Vg bda!

YdS__W VW ^ShSYW W` SX�UZS`f ^�WibdWee[a` { LWd_[`q | n ^S 
�` Vg bdaYdS__W VW ^ShSYW cgW hage ShWk eq^WUf[a``q*
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` <ZSUg` VW hae hsfW_W`fe badfW VWe ebqU[�USf[a`e VW 
^ShSYW Wf VW eqUZSYW* DShWk Wf XS[fWe eqUZWd hae hsfW!
_W`fe Ua`Xad_q_W`f Sgi ebqU[�USf[a`e �YgdS`f egd ^We 
qf[cgWffWe*

y KqbSdWk hafdW ^[`YW W` Xa`Uf[a` VW ^Wgde fjbWe %Uafa`(
ej`fZqf[cgW( Vq^[USf( ^S[`W( WfU*&( ^Wgde fW_bqdSfgdWe
%Xda[V( /, x( 0, x( 2, x( 5, x& Wf ^W VWYdq VW eS^Wfq %^qYrdW!
_W`f eS^W( eS^W( fdre eS^W&*

y FW ^ShWk \S_S[e hae hsfW_W`fe Ua^adqe ShWU UWgi VW
Uag^Wgd T^S`UZW*

y DShWk hafdW ^[`YW VW Uag^Wgd eqbSdq_W`f Sg Uagde Vg
bdW_[Wd ^ShSYW bSdUW cg�[^ bWgf j Sha[d VqUa^adSf[a`*

y 9eegdWk)hage cg�SgUg` _Sfqd[Sg _qfS^^[cgW `W e�Wef
[`�^fdq VS`e hae hsfW_W`fe ag VS`e ^We baUZWe VW UWgi)
U[7 e�[^ j W` S( dWf[dWk)^We*

4I8EG=FF8@8AG 3 ?M RM\MX^TQ XQ OY_&
UQE OAR KER DWRFNMCSINMMELEMSR QZRTK&
^MX^] PQ VdTX^\YP_O^TYX PdYNUQ^] r^\MXR&
Q\] p VdTX^r\TQ_\ PQ `Y^\Q WMOSTXQ'

` ?Wd_Wk Wf Tagfa``Wk hae ZST[fe*

y >`^WhWk ^We UdaUZWfe _qfS^^[cgWe ag b^Sef[cgWe VWe
d[VWSgi VW fg^^W ag _WffWk)^We VS`e g` �^Wf ag g` eSU VW 
^ShSYW*

y H^SUWk ^We fWif[^We fW^e cgW ^We bS`fS^a`e( ^We fd[Uafe( ^We
fWW)eZ[dfe Wf ^We egdhsfW_W`fe n ^�W`hWde*

y DShWk ^We UZSgeeWffWe( ^We _agUZa[de Wf SgfdWe bWf[fe
^[`YWe VS`e g` �^Wf VW ^ShSYW*
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;^S`UZ[_W`f
Sgfad[eq

;^S`UZ[_W`f
-.2+0*-2

DShSYW W` _SUZ[`W
eS`e fdS[f 6 `ad_S^

- fdS[f 6 _aVqdq
. fdS[fe 6 fdre _aVqdq

FWffajSYW n
eWU Sgfad[eq

FWffajSYW n eWU
-.2+0*-2

KqUZSYW
n b^Sf

KqUZSYW W` _S!

UZ[`W n fS_Tagd
-.2+0*-2

KqUZSYW bSd
egebW`e[a`

KqUZSYW egd �^
eS`e WeeadSYW

FWffajSYW n eWU
Sgfad[eq g`[cgW!

_W`f Sgi WeeW`UWe
_[`qdS^We

FWffajSYW n eWU
Sgfad[eq ShWU fage ^We
ea^hS`fe UagdS`fe VW
`WffajSYW WiUWbfq ^W

fd[UZ^adqfZj^r`W

FWffajSYW n eWU
Sgfad[eq ShWU fage ^We
ea^hS`fe UagdS`fe VW

`WffajSYW j Ua_bd[e ^W
fd[UZ^adqfZj^r`W

? H 9

JWbSeeSYW n fW_bqdSfgdW _Si[_S^W VW --,x<(
hSbWgd [`fWdV[fW

JWbSeeSYW n fW_bqdSfgdW _Si[_S^W VW -1,x<
JWbSeeSYW n fW_bqdSfgdW _Si[_S^W VW .,,x<

JWbSeeSYW
-.2+0*-2
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` GghdWk ^S badfW VW hafdW _SUZ[`W*

y JqbSdf[eeWk hafdW ^[`YW VS`e ^S _SUZ[`W*

E8@4EDH8 3 EQWM\[_Q 3 ?M OMZMOT&
^r WMaTW_W PQ OSM\RQ ZQ_^ `M\TQ\ QX
FNMCSINM DT SWOE DE KIMGE PTE UNTR
KAUEX% DT DEGQZ DE RAKESZ ES DT
Z\YR\MWWQ [_Q `Y_] M`Qb OSYT]T'
AQ ZM] PrZM]]Q\ VM OMZMOT^r WMaT&
W_W PQ OSM\RQ TXPT[_rQ PMX] VQ ^MN&
VQM_ PQ] Z\YR\MWWQ] PQ VM`MRQ'

Nage baghWk gf[^[eWd ^W fST^WSg VW ba[Ve eg[hS`f Ua__W WiW_b^W*

` B`fdaVg[eWk ^W ^[`YW eqbSdq_W`f %^�g` Sbdre ^�SgfdW&*

y 9eegdWk)hage cg�SgUg` ^[`YW `�Wef Ua[`Uq W`fdW ^W
UaghWdU^W Wf ^W \a[`f U[)VWeeage ^ade VW ^S XWd_WfgdW
VW ^S badfW VW hafdW _SUZ[`W*

y HageeWk ^S badfW VW hafdW _SUZ[`W \gecg�n W`fW`!
VdW ^W ea` VW hWddag[^^SYW*

y ?Wd_Wk UaddWUfW_W`f ^S badfW VW hafdW SbbSdW[^( e[`a` hafdW _S!
UZ[`W `W hS bSe ^S`UWd ^�abqdSf[a` VW ^ShSYW*
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LPH> => DBF@> HGB=K %Yd&
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1,,

-.,,

3,,

.,,

-,,

.1,

KWdh[WffW

D[`

Kadf[W VW TS[`

(/311+ *+ )/3+22+

LS[W V�adW[^^Wd

Kage)hsfW_W`fe

FSbbW
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DS cgS`f[fq VW VqfWdYW`f cgW hage _WffdWk VS`e ^S _SUZ[`W
VqbW`VdS VWe Ud[frdWe eg[hS`fe 6

y DS VaeW VW VqfWdYW`f n gf[^[eWd Wef VqfWd_[`qW bSd ^W VW!
Ydq VW eS^Wfq VW hafdW ^[`YW* FW ^ShWk bSe Sg bdqS^ST^W hafdW
^[`YW _a[`e fSUZq Wf _WffWk hafdW bWf[fW cgS`f[fq VW ^Wee[hW
VS`e ^W .r_W Ua_bSdf[_W`f Vg f[da[d n ^Wee[hW*

y Hagd hafdW ^[`YW b^ge eS^W( eq^WUf[a``Wk g` bdaYdS__W
[`U^gS`f ^W bdq^ShSYW( Wf hWdeWk � VW ^Wee[hW VS`e ^W f[da[d n 
^Wee[hW Vg -Wd Ua_bSdf[_W`f fagf W` _WffS`f ^We � dWefS`fe 
VS`e ^W .r_W Ua_bSdf[_W`f*

y Mf[^[eWk ^We ^Wee[hWe XSTd[cgqWe g`[cgW_W`f bagd VWe ^ShW)
^[`YWe Sgfa_Sf[cgWe* DS cgS`f[fq VW ^Wee[hW cgW hage gf[^[e!
WdWk bagd hafdW T^S`UZ[eeWd[W Wef [_bd[_qW egd ^�W_TS^^SYW VW
^S ^Wee[hW*

y H^ge ^W `[hWSg VW VgdWfq Wef q^Whq( b^ge YdS`VW Va[f sfdW ^S
cgS`f[fq VW ^Wee[hW n gf[^[eWd*

y H^ge hafdW ^[`YW Wef STa`VS`f( b^ge ^S cgS`f[fq VW ^Wee[hW
cgW hage gf[^[eWk SgY_W`fW*

y NWdeWk ^�SVagU[eeS`f VS`e ^W Ua_bSdf[_W`f n Seeagb^[eeS`f
VS`e ^W f[da[d n ^Wee[hW* FW VqbSeeWk bSe ^W `[hWSg _Si[_S^*
=S`e ^W USe Ua`fdS[dW( ^�SVagU[eeS`f hS Uag^Wd VS`e ^�WSg VW
^ShSYW bW`VS`f ^W d[`pSYW*

y DWe SVagU[eeS`fe n ZSgfW VW`e[fq Va[hW`f sfdW V[^gqe VS`e
g`W UWdfS[`W _WegdW( ShS`f V�sfdW hWdeqe VS`e ^W f[da[d* HSdUW
cgW ^S ZSgfW VW`e[fq hS T^acgWd ^W bWf[f d[`pSYW Wf W_bsUZWd
^�qUag^W_W`f VW ^�SVagU[eeS`f*

y Nage baghWk gf[^[eWd hae ^Wee[hWe ^[cg[VWe VS`e fage ^We
bdaYdS__We eS`e bdq^ShSYW* Hagd UW^S( �iWk ^S b^ScgW 
VW `[hWSg VW ^Wee[hW ^[cg[VW VS`e ^W eSU V�SUUWeea[dWe ag
^�SbbSdW[^ VW ^Wee[hW ^[cg[VW %'&
VS`e ^W .r_W Ua_bSdf[_W`f Vg f[da[d n ^Wee[hW Wf dqY^Wd ^S
cgS`f[fq VW ^Wee[hW ^[cg[VW eW^a` ^We `[hWSgi VW UWffW b^ScgW*
F�agT^[Wk bSe VW dWf[dWd ^S b^ScgW VW ^Wee[hW ^[cg[VW*

%'& DWe ebqU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` Xa`U!
f[a` Vg bdaVg[f SUZWfq*

6<4C=GE8 &. 3 CEmC4E4G=BA CEm?=@=A4=E8 78 ?4
?8FF=I8 "4>BHG8E ?4 ?8FF=I8 74AF ?4 @46<=A8#
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` ;dS`UZWk hafdW _SUZ[`W*

y GghdWk ^W daT[`Wf V�WSg*

y GghdWk ^S badfW VW ^S
_SUZ[`W*

y JqbSdf[eeWk hafdW ^[`YW VS`e
^S _SUZ[`W*

y HageeWk ^S badfW VW hafdW _SUZ[`W \gecg�n
W`fW`VdW ^W ea` VW hWddag[^^SYW*

FrVQO^TYXXQ\ _X Z\YR\MWWQ

Kq^WUf[a``Wk ^W bdaYdS__W bdSf[cgW bagd hafdW ^[`YW egd ^W
fST^WSg VWe bdaYdS__We*
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9hS`f VWVW ^S`UWd ^W^W bdaYdS__W( hage
baghWk eq^WUf[a``Wd g`W Xa`Uf[a` Sgi[^[!
S[dW*

y 9bbgjWk egd ^W^W Tagfa` VWVW Xa`Uf[a` Sgi[^[S[dW cgW hage eag!
ZS[fWk eq^WUf[a``Wd*

y K[K[ ^W^W ej_Ta^W VWVW Xa`Uf[a` Sgi[^[S[dW egd ^�SX�UZSYW q^WUfda`!
[cgW U^[Y`afW Ua`f[`gW^^W_W`f( ^S^S Xa`Uf[a` Sgi[^[S[dW cgW hage
ShWk eq^WUf[a``q Wef SUf[hqW*

y K[K[ ^W^W ej_Ta^W VWVW Xa`Uf[a` Sgi[^[S[dW egd ^�SX�UZSYW q^WUfda!
`[cgW U^[Y`afW( ^S^S Xa`Uf[a` Sgi[^[S[dW cgW hage ShWk eq^WU!
f[a``q `�Wef bSe SUf[hqW*
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` 5A FNMCSINM ATVIKIAIQE PTE UNTR RNTHAISEX
CB8:8A5@�41<A�:5�>@= 6@1;;5�45�:1D165�?C5�
D= CA�1D5F�3 7= 8A8�<H5AB�>1A�1>>:83 12:5�

` ?NSQE AOOAQEIK A SQAUEQRZ KdZSAOE% AT CNTQR
DE KAPTEKKE KA FNMCSINM ATVIKIAIQE PTE UNTR
A= C718B5F�AV :53 B8= <<5@�A5@18B�1>>:8?CV 5�

` 2KKE MdERS OAR CNLOASIBKE AUEC TME FNMC&
B8= <�1CE8:818@5�?C5�D= CA�1D5F�AV :53 B8= <<V �
>@V 3 V 45;;5<B���
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FKFGl@8 78 7mG86G=BA 78 78@=&6<4E;8

NafdW _SUZ[`W Wef qcg[bqW V�g` ejefr_W VW VqfWUf[a` VW
VW_[)UZSdYW*

DadecgW hage _WffWk W`h[da` ^S _a[f[q ag _a[`e VW cgS`!
f[fq VW ^Wee[hW bSd dSbbadf n ^S USbSU[fq _Si[_S^W VW ha!
fdW _SUZ[`W( hafdW _SUZ[`W hS Xa`Uf[a``Wd VW _S`[rdW n
qUa`a_[eWd ^W fW_be VW ^ShSYW( ^S Ua`ea__Sf[a` V�WSg Wf
V�q`WdY[W VS`e UWdfS[`e bdaYdS__We* K[ ^S Xa`Uf[a` VW_[)
UZSdYW Wef SUf[hqW( ^S _SUZ[`W bWgf fWd_[`Wd ^W bdaYdS__W
cgW hage ShWk Vq�`[ VS`e g` fW_be b^ge Uagdf*
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)& 3NMCSINM ATVIKIAIQE ONTQ DZOAQS DIFFZQZ

@doUW n ^S^S Xa`Uf[a` Sgi[^[S[dW( hage baghWk
V[XXqdWd ^W^W Vq_SddSYW V�g` UjU^W VWVW ^ShSYW
VWVW �/Z( 2Z( 5Z( WfWf -.Z�*

8NTQ TSIKIREQ KA FNMCSINM ATVIKIAIQE DT DZOAQS
DIFFZQZ.

) 9bbgjWd egd ^W^W Tagfa` VWVW VqbSdf V[XXqdq g`W
Xa[e*

) ^W^W hajS`f �/�/ Z�Z� SbbSdStf*

) 9bbgjWk egd ^W^W Tagfa` VWVW VqbSdf V[XXqdq
\gecg�n\gecg�n SffW[`VdW ^�ZWgdW n ^ScgW^^W hage eag!
ZS[fWk cgW ^�abqdSf[a` VWVW ^ShSYW Ua__W`UW*

) Hagd SUf[hWd ^W^W VqbSdf V[XXqdq cgW hage ShWk
eq^WUf[a``q VS`e ^W^W bdaYdS__W( hage baghWk
SbbgjWd egd `�[_badfW cgW^^W fagUZW VWVW Xa`U!
f[a` Sgi[^[S[dW cgW hage hag^Wk( W`W` VWZade VgVg
Tagfa` �ESdUZW+HSgeW�*



-0-0
�  � ' !+) � �� ����' ) Q ' � ) � +!& % �' ) Q # !$ !% � !) � �� � �# � �
# � ** !-� ��� & % � +!& % * �� , . !# !� !) � * �

K[K[ hage ShWk dSfq ^W^W VqbSdf V[XXqdq cgW hage
hag^Wk Vq�`[d( hage baghWk dWhW`[d n ^�ZWgdW
Vqe[dqW W`W` _S[`fW`S`f Sbbgjq ^W^W Tagfa`
Sgi[^[S[dW -*-*

K[K[ hage eagZS[fWk S``g^Wd ^W^W VqbSdf V[XXqdq(
[^[^ hage egX�f V�SbbgjWd egd ^W^W Tagfa` VWVW
Tagfa` VWVW Xa`Uf[a` Sgi[^[S[dW - \gecg�n UWUW
cgW fage ^We hajS`fe VWVW dqY^SYW VWVW ^�ZWgdW
e�qfW[Y`W`f*

Hagd WiqUgfWd ^S^S Xa`Uf[a` VWVW VqbSdf V[XXqdq(
hafdW _SUZ[`W Va[f sfdW _[eW W`W` Xa`Uf[a``W!
_W`f W`W` SbbgjS`f egd ^W^W Tagfa` ESdUZW+
NW[^^W*
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K[ hafdW _SUZ[`W `�Seb[dW bSe egX�eS__W`f 
V�WSg _S^Ydq ^�aghWdfgdW Vg daT[`Wf V�WSg( [^ XSgf
`WffajWd ^We �^fdWe*
%B^ Wef dWUa__S`Vq VW `WffajWd ^W �^fdW VW hafdW 
ba_bW g`W Xa[e fage ^We . _a[e*&
y =qfSUZWk ^We fgjSgi V�Sdd[hqW V�WSg*

y JWf[dWk ^We �^fdWe VWe hS``We V�Sdd[hqW V�WSg n
^�S[VW VW b[`UWe( bg[e `WffajWk)^W VS`e VW ^�WSg
ShWU g`W TdaeeW*

y =q_a`fWk _S`gW^^W_W`f ^W �^fdW Vg Uufq Vg 
daT[`Wf av eW fdaghW`f ^We fgjSgi V�Sdd[hqW V�WSg
Wf `WffajWk)^W*

y M`W Xa[e ^W �^fdW `Wffajq( dW_WffWk)^W W` b^SUW 
W` eg[hS`f ^S _s_W bdaUqVgdW VS`e ^W eW`e
[`hWdeW*
4GG8AG=BA 3
5ER eKSQER DER UAMMER DdAQQIUZE DdEAT
ZQ_`QX^ s^\Q NY_OSr] QX \MT]YX PQ VM
OYX^MWTXM^TYX PQ VdQM_ P_ \YNTXQ^ Y_
P_ WMX[_Q PdQX^\Q^TQX OYX`QXMNVQ' 7Q]
UAMMER CARRZER OETUEMS EMSQA]MEQ DER
FTISER OEQLAMEMSER DAMR UNSQE
WMOSTXQ'
GY_^Q] VQ] ZMXXQ] \r]_V^MX^ PQ] \MT]YX]
Z\rOrPQX^Q] XQ ]YX^ ZM] OY_`Q\^Q] ZM\ VM
RM\MX^TQ
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DW ejefr_W VW �^fdW V[eba`[T^W( W_bsUZW ^We dWefWe VW �^e Vg 
^[`YW Wf ^We _[`geUg^We _Sf[rdWe V�W`fdWd VS`e ^S ba_bW bW`VS`f
^�abqdSf[a` VW h[VS`YW VW ^�WSg bSd hafdW _SUZ[`W n ^S �` Vg 
^ShSYW S�` VW bda^a`YWd ^S VgdqW VW h[W VW hafdW ba_bW* B^ Wef 
dWUa__S`Vq VW `WffajWd ^W �^fdW VW hafdW ba_bW g`W Xa[e fage 
^We . _a[e* Hagd `WffajWd ^W �^fdW VW ^S ba_bW 6

y Hagd aghd[d ^W UaghWdU^W VW ^S ba_bW( hage
baghWk gf[^[eWd ^S bW^^W VW ^S ^Wee[hW W` bagVdW
%'& ag ^S b^ScgW VW `[hWSg VW VqfWdYW`f
eadfS`f VW hafdW _SUZ[`W*

y H^SUWk ^�Wifdq_[fq VW ^S b[rUW W` b^Sef[cgW VS`e
^�WebSUW Vg UaghWdU^W VW ^S ba_bW Wf bageeWk*
<WU[ aghd[dS ^W UaghWdU^W*

y 9hS`f V�aghd[d ^W UaghWdU^W Vg �^fdW( b^SUWk g` 
dqU[b[W`f n ^�ShS`f Vg UaghWdU^W Vg �^fdW bagd 
qh[fWd ^W VqhWdeW_W`f VW dqe[Vge V�WSg VW ^S
_SUZ[`W egd ^W ea^*

y =WeeWddWk ^W UaghWdU^W Vg �^fdW VS`e ^W eW`e 
S`f[ZadS[dW( bg[e h[VWk ^�WSg*

EQWM\[_Q 6 B^ bWgf sfdW `qUWeeS[dW VW h[VWd ^W
dqU[b[W`f VW Ua^^WUfW V�WSg n b^ge[Wgde dWbd[eWe W` Xa`Uf[a`
VW ^S cgS`f[fq V�WSg VS`e ^S _SUZ[`W *

%'& DWe ebqU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` 
Xa`Uf[a` Vg bdaVg[f SUZWfq*
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y FWffajWk ^We _Sfqd[Sgi qfdS`YWde VS`e ^W �^fdW 
ShWU g`W TdaeeW*

y M`W Xa[e ^W �^fdW `Wffajq( dWb^SUWk ^W UaghWdU^W 
Wf eWddWk W` fagd`S`f VS`e ^W eW`e ZadS[dW*

y >` dWb^SpS`f ^W UaghWdU^W VW ^S ba_bW( Seeg)
dWk)hage cgW ^We b[rUWe VW ^S bSdf[W [`fWd`W Vg
UaghWdU^W UaddWeba`VW`f Sgi fdage Vg bS``WSg
ShS`f*

y Nage baghWk _a`fWd n `aghWSg ^W UaghWdU^W VW
^S ba_bW VS`e ^W eW`e [`hWdeW VW ^S VqbaeW*

4I8EG=FF8@8AG !
5dEAT DE KA ONLOE OETS CHATFFEQ% IK FATS
DNMC ASSEMDQE PTdEKKE QEFQNIDIRRE AUAMS DE
Z\YOrPQ\ p ^Y_^Q YZr\M^TYX'
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DWe bdaVg[fe bWghW`f n ^S ^a`YgW Xad_Wd g` Vqbuf VS`e ^W
TSU n bdaVg[fe ag VS`e ^W ^aYW_W`f Vg TSU n bdaVg[fe*
Hagd `WffajWd UWe dqe[Vge( Vq_a`fWk ^W TSU n bdaVg[fe n VWe
[`fWdhS^^We bqd[aV[cgWe* Fage hage dWUa__S`Va`e VW `Wf)
fajWd ^W �^fdW VW ba_bW fage ^We . _a[e*

y L[dWk ^W TSU \gecg�Sg Tagf

y <a`f[`gWk n f[dWd W` SbbgjS`f egd ^S eWUf[a` eage ^W TSU (
bg[e dWf[dWk ^W TSU n bdaVg[fe*

y FWffajWk)^W n ^�S[VW V�g` b[`UWSg*

y <a^^WUfWk ^We dqe[Vge VS`e ^W Ua_bSdf[_W`f Vg TSU n
bdaVg[fe eS`e ^We ^S[eeWd fa_TWd n ^�[`fqd[Wgd VW ^S _SUZ[`W*

y Ea`fWk ^W TSU n bdaVg[fe Sbdre ^�Sha[d eqUZq ShWU g`W
eWdh[WffW ag g` UZ[XXa` eWU*

y FW ^ShWk bSe hafdW f[da[d n ^Wee[hW VS`e ^W ^ShW)hS[eeW^^W*

5MO P_ Pr^Q\RQX^ VT[_TPQ "$#

HdaUqVWk Sg `WffajSYW Wf n ^�W`fdWf[W` Vg V[ebae[f[X VW
`[hWSg Vg VqfWdYW`f ^[cg[VW( Ua__W [`V[cgq VS`e ^�[_SYW
Wf `WffajWk T[W` ^We dqe[Vge VW ^Wee[hW* JW_WffWk ^W V[e!
bae[f[X W` b^SUW* 9eegdWk)hage VW `W ^S[eeWd SgUg` dqe[Vg n
^�[`fqd[Wgd*

%'& DWe ebqU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` Xa`U!
f[a` Vg bdaVg[f SUZWfq*
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� CBV 5�
=q_a`fWk ^W^W f[da[d n ^Wee[hW* =q_a`fWk ^S^S TgfqW WfWf `WffajWk
Ua_b^rfW_W`f ^We dqe[Vge VWVW ^�Seeagb^[eeS`f* ?[iWk n `aghWSg
^S^S TgfqW Sbdre ^�Sha[d `Wffajq* Nqd[�Wk cg�W^^W Wef UaddWUfW_W`f
bae[f[a``qW*

6M\\Y]]Q\TQ

FWffajWk ^We bSda[e WifWd`We VWVW hafdW _SUZ[`W
n ^�WSg f[rVW WfWf g`g` SYW`f `WffajS`f [`[`�S__ST^W
cg[ `�W`fdSt`WdS SgUg`W STdSe[a` VWVW ^S^S
USddaeeWd[W VWVW ^S^S _SUZ[`W* 9bdre ^W^W d[`pSYW ShWU
g`W bWf[fW cgS`f[fq V�WSg( eqUZWk n ^�S[VW V�g`
f[eeg Vagi WfWf eWU*

GMWNY_\
FWFW ^S[eeWk bSe ^We aT\Wfe _qfS^^[cgWe fW^e cgW
^We S[Yg[^^We( ^We fda_Ta`We( ^We b[rUWe VWVW
_a``S[W( WfU* VS`e hafdW _SUZ[`W* B^e bWghW`f
USgeWd VWe Vqbufe VWVW dag[^^W egd ^W^W fS_Tagd*
Hagd `WffajWd UWe fSUZWe VWVW dag[^^W( gf[^[eWk g`g`
bdaVg[f VWVW `WffajSYW eS`e UZ^adW WfWf eg[hWk ^We
[`efdgUf[a`e VWe XSTd[US`fe VWVW ^�SYW`f VWVW
`WffajSYW* F�gf[^[eWk \S_S[e VWVW ^S[`W W`W` SU[Wd
agag V�aT\Wfe d[Y[VWe e[_[^S[dWe bagd `WffajWd ^We
fSUZWe VWVW dag[^^W*
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LagfWe ^We abqdSf[a`e VW dqbSdSf[a` `qUWeeS[dWe n hafdW
_SUZ[`W Va[hW`f sfdW WXXWUfgqWe bSd `afdW eWdh[UW SYdqq* K[
hafdW SbbSdW[^ `qUWee[fW g`W dqbSdSf[a` ag e[ hage `�Sdd[hWk
bSe n dqbSdWd ^W VqXSgf n ^�S[VW VWe [`Xad_Sf[a`e Xagd`[We
Ua__W eg[f 6

y =qTdS`UZWk hafdW _SUZ[`W*
y ?Wd_Wk ^W daT[`Wf V�WSg*

%'& Na[d ^W UZSb[fdW egd ^�W`fdWf[W` Wf ^W `WffajSYW VW hafdW
_SUZ[`W*

7m94=??4A68

NafdW _SUZ[`W `W
Vq_SddW bSe*

-6;80 4./1250

50 90 804732; 7.9 "

>^^W `�We bSe TdS`UZqW ;dS`UZWk hafdW _SUZ[`W

JW_b^SUWk ^We Xge[T^We

Nqd[�Wk ^�S^[_W`fSf[a` 
1+)2+30
9bbgjWk egd ^W Tagfa`
ESdUZW + HSgeW*
Hae[f[a``Wk ^W eq^WUfWgd
VW bdaYdS__W egd ^W bda!
YdS__W VW hafdW UZa[i*

?Wd_Wk ^S badfW
VW ^S _SUZ[`W*

GghdWk hafdW daT[`Wf*

Nqd[�Wk ^W fgjSg V�Sdd[hqW 
V�WSg*

FWffajWk ^We �^fdWe Vg 
fgjSg V�Sdd[hqW V�WSg* %'&

FWffajWk ^We �^fdWe Vg 
dSUUadV V�Sdd[hqW
V�WSg* %'&

?Wd_Wk ^S badfW VW ^S
_SUZ[`W*

DWe Xge[T^We ea`f
VqXWUfgWgi*
B^ j S g`W bS``W VW
UagdS`f
;agfa` ESdUZW+HSgeW
`�Wef bSe W`U^W`UZq

DW eq^WUfWgd VW bda!
YdS__W Wef bae[f[a``q
egd �9ddsf�

DS badfW VW ^S _SUZ[`W
Wef _S^ XWd_qW*

DW daT[`Wf V�Sdd[hqW
V�WSg Wef XWd_q*

DW fgjSg V�Sdd[hqW V�WSg
Wef b^[q*

LgjSg V�Sdd[hqW
V�WSg TagUZq*

DWe �^fdWe Vg dSUUadV 
V�Sdd[hqW V�WSg ea`f
TagUZqe*

DS badfW VW ^S _SUZ[`W
Wef _S^ XWd_qW*

mI8AGH8??8
64HF8

7mC4AA4;8
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%'& Na[d ^W UZSb[fdW egd ^�W`fdWf[W` Wf ^W `WffajSYW VW hafdW
_SUZ[`W*
%''& Na[d ^W UZSb[fdW egd ^�[`efS^^Sf[a` VW hafdW _SUZ[`W*

NafdW _SUZ[`W
0* 8-)&0,* 2&5$

NafdW _SUZ[`W q_Wf
VWe h[TdSf[a`e*

DW fgjSg VW h[VS`YW Wef
TagUZq ag b^[q*

Nqd[�Wk ^W fgjSg VW 
h[VS`YW*

DW �^fdW VW ba_bW 
Wef TagUZq*

DW ^[`YW Wef _S^ dqbSdf[
n ^�[`fqd[Wgd VW ^S _S!
UZ[`W*

H^SUWk hafdW ^[`YW
VS`e ^S _SUZ[`W VW
_S`[rdW qYS^W*

DWe b[WVe VW ^S _S!
UZ[`W `�a`f bSe qfq
dqY^qe*

JqY^Wk ^We b[WVe VW
hafdW _SUZ[`W* %''&

DWe h[e VW Td[VSYW `W
ea`f bSe dWf[dqWe*

JWf[dWk ^We h[e VW Td[V!
SYW* %''&

HWf[fW cgS`f[fq VW ^[`YW
VS`e ^�SbbSdW[^*

<W^S `�W_bsUZW bSe ^S
_SUZ[`W VW Xa`Uf[a``Wd*

NafdW _SUZ[`W Wef
egdUZSdYqW ShWU Vg
^[`YW ag ^W ^[`YW S
qfq b^SUq VW _S`[rdW
[`qYS^W*

FW b^SUWk bSe g`W
cgS`f[fq VW ^[`YW
egbqd[WgdW n UW^^W
dWUa__S`VqW Wf
dqbSdf[eeWk ^W ^[`YW
VS`e ^S _SUZ[`W
g`[Xad_q_W`f

NafdW _SUZ[`W Wef
b^SUqW egd g`W
egdXSUW d[Y[VW*

mh[fWk VW baeWd ha!
fdW _SUZ[`W egd VWe
egdXSUWe d[Y[VWe*

FWffajWk ^W �^fdW VW 
ba_bW* %'&

7m94=??4A68 mI8AGH8??8
64HF8

7mC4AA4;8
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M`W YdS`VW cgS`f[fq VW
_ageeW eW Xad_W VS`e
^W TSU n bdaVg[fe*

IgS`f[fq WiUWe!

e[hW VW ^Wee[hW
gf[^[eqW*

9bbgjWk egd ^S fagUZW
VqbSdf+bSgeW* Hagd
SddsfWd ^S Xad_Sf[a`
VW _ageeW( V[^gWk
g`W Ug[^^rdW n eagbW
V�Seeagb^[eeS`f VS`e � 
^[fdW V�WSg Wf hWdeWk ^W
_q^S`YW VS`e ^W TSU n
bdaVg[fe* 9ffW`VWk 1 n -,
_[`gfWe Wf SbbgjWk egd
^S fagUZW VqbSdf+bSgeW*
NW[^^Wk n gf[^[eWd ^S cgS`!

f[fq Sbbdabd[qW VW ^Wee[hW
^ade Vg bdaUZS[` ^ShSYW*

Mf[^[eWk ^We ^Wee[hWe
XSTd[cgqWe g`[cgW_W`f
bagd VWe ^ShW)^[`YWe
Sgfa_Sf[cgWe*

Mf[^[eSf[a` V�g`W ^Wee[hW
[`SVqcgSfW*

DW VWYdq VW eS^Wfq VW
hafdW ^[`YW `W Uad!
dWeba`V bSe Sg bda!

YdS__W UZa[e[*

Kq^WUf[a``Wk ^W bda!

YdS__W Sbbdabd[q bagd
^W VWYdq VW eS^Wfq VW
hafdW ^[`YW* %Na[d ^W fST!

^WSg VWe bdaYdS__We&

9\gefWk ^S cgS`f[fq VW
^Wee[hW W` Xa`Uf[a` VW ^S
cgS`f[fq Wf Vg VWYdq VW
eS^Wfq VW hafdW ^[`YW*

IgS`f[fq VW ^Wee[hW
gf[^[eqW [`egX�eS`fW*

IgS`f[fq VW ^[`YW
egbqd[WgdW n ^S
USbSU[fq _Si[_g_
b^SUqW VS`e hafdW
_SUZ[`W*

<ZSdYWk hafdW _SUZ[`W
ShWU Vg ^[`YW( g`W cgS`!

f[fq cg[ `W VqbSeeW bSe
^S USbSU[fq _Si[_S^W VW
^[`YW*

DWee[hW [`eSf[eXS[eS`fW*

7m94=??4A68 mI8AGH8??8
64HF8

7mC4AA4;8
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%''& Na[d ^W UZSb[fdW egd ^�[`efS^^Sf[a` VW hafdW _SUZ[`W*

DWee[hW [`eSf[eXS[!
eS`fW*

DS _SUZ[`W qhSUgW
VW ^�WSg Sgee[fuf
Sbdre Sha[d qfq
UZSdYqW*

D�WSg `W dWefW bSe
VS`e ^W fS_Tagd
bW`VS`f ^W ^ShSYW*

DW ^[`YW badfW VWe
dqe[Vge VW ^Wee[hW*

DWe fSUZWe Yd[eWe
SbbSdS[eeW`f egd ^W
^[`YW*

D�WSg bdqeW`fW Vg US^!
US[dW*% <a`fS_[`qW(
WSg VW UZSgi WfU*&

DW ^[`YW Wef b^SUq
VS`e hafdW _SUZ[`W VW
XSpa` `a`)Za_aYr`W*

D�Wifdq_[fq Vg fgjSg
V�qhSUgSf[a` V�WSg
Wef fdab TSeeW bagd ^S
_SUZ[`W*

HSe VW VqXS[^^S`UW*
D�WSg eW fdaghW
VS`e ^S bSdf[W [`h[e!

[T^W Vg fS_Tagd*

DWe bSdf[Ug^We
`a`)V[eea^gT^We
VW UWdfS[`We
^Wee[hWe bWghW`f
Ua^^Wd egd hafdW
^[`YW*

D�ad[Y[`W VW UWe
fSUZWe bWgf sfdW
^�Zg[^W( ^S Udr_W ag
^S ba__SVW*

9\gefWk ^S cgS`f[fq VW
^Wee[hW W` Xa`Uf[a` VWe
[`efdgUf[a`e Vg bdaVgU!

fWgd VW ^Wee[hW*

JqbSdf[eeWk hafdW
^[`YW VS`e ^S _SUZ[`W
UaddWUfW_W`f*

JqY^Wk ^W fgjSg
V�qhSUgSf[a` V�WSg n
^S ZSgfWgd Sbbdabd[qW*
%''&

>XXWUfgWk g` d[`pSYW
egbb^q_W`fS[dW W`
dqY^S`f hafdW SbbSdW[^
egd ^W bdaYdS__W {
J[`pSYW |( ag `Wf!
fajWk ^We fSUZWe n
^�S[VW V�g`W TdaeeW
Sbdre ^W eqUZSYW Vg
^[`YW*

EWffdW ^W _Si[_g_ VW
^Wee[hW fW^ cgW dWUa_!

_S`Vq bSd ^W XSTd[US`f
Sg Uagde Vg bdaUZS[`
^ShSYW*

7m94=??4A68 mI8AGH8??8
64HF8
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D�abqdSf[a` V�WeeadSYW
`W _SdUZW bSe ag
VqTgfW ShWU g` dWfSdV*

HSe VW VqXS[^^S`UW*
DW ejefr_W VW
Ua`fdu^W VW ^S
dqbSdf[f[a` VW UZSdYW
Wef bWgf)sfdW W`

DW ejefr_W VW Ua`fdu^W
VW ^S dqbSdf[f[a` VW
UZSdYW hS WeeSjWd VW
dqbSdf[d ^W ^[`YW VW XSpa`
Za_aYr`W*
D�abqdSf[a` V�WeeadSYW
Ua__W`UW Sbdre ^S
dqbSdf[f[a` Vg ^[`YW*
H^SUWk ^W ^[`YW VS`e ^S
_SUZ[`W V�g`W _S`[rdW
;37-.-'4;*$

7m94=??4A68 mI8AGH8??8
64HF8

7mC4AA4;8
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NafdW _SUZ[`W Wef qcg[bqW VW ejefr_We VW Ua`fdu^W bWd_S!
`W`f Vg bdaUWeege VW ^ShSYW *6 37- &0&.95* 6176
)95+10(6-100*/*06 *6 8175 &8*46-4105 W` USe VW bdaT^r_W*

%'& Na[d ^W UZSb[fdW egd ^�W`fdWf[W` Wf ^W `WffajSYW VW hafdW
_SUZ[`W*

DS badfW VW ha!

fdW _SUZ[`W Wef
dWefqW aghWdfW

DS bdWee[a` VW ^�WSg
ag ^W `[hWSg V�WSg
n ^�[`fqd[Wgd VW ^S
_SUZ[`W Wef XS[T^W*

DS ba_bW Wef VqXWU!

fgWgeW ag g` �^fdW VW 
^S ba_bW Wef TagUZq
ag g`W Ua``Wi[a`
q^WUfd[cgW VW ^S ba_bW
Wef VqXWUfgWgeW*

B^ j S fdab V�WSg
VS`e hafdW _SUZ[`W*

FWffajWk ^W �^fdW VW ^S ba_bW* K[ 
^W bdaT^r_W bWde[efW( Ua`fSUfWk ^W
eWdh[UW SYdqq ^W b^ge bdaUZW* %'&

GghdWk hafdW daT[`Wf* D�WSg Vg daT[!
`Wf bWgf sfdW UagbqW* K[ ^W bdaT^r_W
bWde[efW( ^�SbbSdW[^ e�SddsfW Sgfa_S!

f[cgW_W`f Sbdre g` UWdfS[` fW_be*
=qTdS`UZWk ^�SbbSdW[^( XWd_Wk hafdW
daT[`Wf Wf Ua`fSUfWk ^W eWdh[UW SYdqq
^W b^ge bdaUZW*

?Wd_Wk ^S badfW VW ^S _SUZ[`W* K[
hafdW _SUZ[`W Ua`f[`gW V�[`V[cgWd
^W VqXSgf( qfW[Y`Wk)^S( VqTdS`UZWk)
^S Wf Ua`fSUfWk [__qV[SfW_W`f ^W
eWdh[UW SYdqq ^W b^ge bdaUZW*
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>,.
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DShSYW

DShSYW

J[`USYW

?[`

J[`USYW

NafdW _SUZ[`W h[VS`YW ^�WSg* >`
Ua`Xad_[fq ShWU ^�abqdSf[a` VW
h[VS`YW( qfW[Y`Wk hafdW _SUZ[`W
Wf VqTdS`UZWk)^S* ?Wd_Wk hafdW
daT[`Wf Wf Ua`fSUfWk ^W eWdh[UW
SYdqq ^W b^ge bdaUZW*

DShSYW

J[`USYW

?[`

DShSYW

J[`USYW
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5YT]]YX] MVOYVT]rQ] 3 DS ka`W fSUZWfqW Va[f
V�STadV sfdW ^ShqW ShWU VW ^�WSg Xda[VW( bg[e
WeegjqW ShWU VW ^S Y^jUqd[`W Wf VW ^�WSg Wf
d[`UqW ShWU Vg h[`S[YdW _q^S`Yq n ^�WSg*

6T\MRQ OSM_]]_\Q] 3 DS fSUZW Va[f sfdW Xdaf!
fqW VagUW_W`f eS`e W`Va__SYWd ^W f[eeg(
Wf ^ShqW Wf d[`UqW ShWU VW ^S ^Wee[hW* K[ W^^W
`�Wef bSe W`^WhqW( W^^W VWhdS[f sfdW `WffajqW
n ^�S[VW Vg _q^S`YW aTfW`g W` S\agfS`f -
qUZW^^W V�S^Uaa^ %52�& VS`e . qUZW^^We V�WSg( 
bg[e ^ShWd n ^�WSg f[rVW*

=HZ ES CAFZ . mf[dWk ^S ka`W fSUZWfqW VW
hafdW ^[`YW fagf Sg ^a`Y VW ^�aghWdfgdW V�g`
dqU[b[W`f( Wf hWdeWk VW ^�WSg UZSgVW eW^a`
^S dqe[efS`UW Vg fjbW VW hafdW ^[`YW* =S`e ^W
USe av ^W fjbW VW hafdW ^[`YW ^W bWd_Wf( ^ShWk)
^W ShWU ^�WSg VW \ShW^*

6SYOYVM^ Q^ OMOMY 3 9bdre Sha[d fdW_bq
hafdW ^[`YW VS`e ^�WSg Xda[VW Wf ^W Xdaffq ShWU
Vg eSha` ag g`W ^Wee[hW( ^ShWk)^W n g`W fW_!
bqdSfgdW n ^ScgW^^W ^W fjbW VW f[eeg VW hafdW
^[`YW bWgf dqe[efWd* K[ ^S fSUZW V�Zg[^W Wef W`!
UadW h[e[T^W( XdaffWk ShWU VW ^�WSg aijYq`qW
%/#&*
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GYWM^Q 3 9bdre Sha[d Xdaffq ^We egTefS`UWe
erUZWe eS`e W`Va__SYWd hafdW ^[`YW(
fdW_bWk)^W VS`e ^�WSg bW`VS`f /, _[`gfWe(
bg[e XdaffWk Wf ^ShWk ShWU g`W ^Wee[hW*

0NTIKKNM% cTF . >`^WhWk ^We dqe[Vge VWe
fSUZWe eqUZqWe egd ^W ^[`YW( bg[e WeegjWk)^We
ShWU g` UZ[XXa` Vagi ag g`W qba`YW fdW_bqW
Sg bdqS^ST^W VS`e VW ^�WSg Xda[VW* ?daffWk
ShWU g`W ^Wee[hW( ^ShWk ShWU ^�WSg VW \ShW^
V[^gqW*

GMOSQ] PQ R\MT]]Q Q^ PdS_TVQ 3 Lagf V�STadV(
W`^WhWk ^We dqe[Vge* ?daffWk ^S fSUZW ShWU
VW ^S ^Wee[hW Wf ^ShWk n ^�WSg UZSgVW eSha`!
`WgeW*

@Y_^M\PQ 3 9bb^[cgWk ^S Y^jUqd[`W egd ^S
ka`W fSUZWfqW* ?daffWk ShWU VW ^S ^Wee[hW Wf
^ShWk* K[ ^S fSUZW `W bWgf bSe sfdW W`^WhqW(
WeegjWk)^S ShWU VW ^�S^Uaa^* %Hagd ^We f[eege
ej`fZqf[cgWe Wf VW Uag^Wgd( gf[^[eWk g` _q!
^S`YW V�g`W _WegdW V�S^Uaa^ bagd . _WegdWe
V�WSg&
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9\_T^] 3 mf[dWk ^S ka`W fSUZWfqW VW hafdW ^[`YW
fagf Sg ^a`Y VW ^�aghWdfgdW V�g` dqU[b[W`f( Wf
hWdeWk VW ^�WSg Xda[VW VWeege* FW bSe hWdeWd
VW ^�WSg UZSgVW egd ^S fSUZW* >eegjWk)^We
ShWU VW ^�WSg Xda[VW Wf Sbb^[cgWk VW ^S Y^jUq!
d[`W* DS[eeWk dWbaeWd - n . ZWgdWe( WeegjWk)
^W ShWU cgW^cgWe YagffWe VW h[`S[YdW T^S`U Wf
d[`UWk*

GMOSQ PdSQ\NQ 3 >eegjWk ^S bSdf[W fSUZWfqW
ShWU VW ^S ^Wee[hW* K[ hafdW fjbW VW ^[`YW Wef
Ua_bSf[T^W n ^�WSg VW \ShW^( ^ShWk)^W ShWU
^�WSg VW \ShW^* LdW_bWd hafdW ^[`YW W` ^S[`W
ShWU ^�S^Uaa^* %Hagd ^We f[eege VW Uag^Wgd(
g` _q^S`YW V�g`W qUZW^^W V�S^Uaa^ bgd Wf .
qUZW^^We V�WSg&

CQTX^_\Q p S_TVQ 3 DS fSUZW VWhdS[f sfdW
W`^WhqW W` Sbb^[cgS`f ^W V[^gS`f ShS`f ^W
eqUZSYW* >`eg[fW( W^^W Va[f sfdW `WffajqW
ShWU g` VqfWdYW`f Wf ^Shq*

5\tV_\Q 3 K[ hafdW ^[`YW Wef SVSbfq n ^�WSg VW
\ShW^( hage baghWk W` S\agfWd VS`e ^�WSg VW
^ShSYW* Hagd ^We f[eege VW ^S[`W( g` UZ[XXa`
bdqS^ST^W_W`f fdW_bq VS`e ^�WSg aijYq`qW
VWhdS[f sfdW baeq egd ^S fSUZW Wf [^ Va[f sfdW
dWbSeeq Sbdre Sha[d b^SUq g` UZ[XXa` eWU egd
UW f[eeg* B^ Va[f sfdW ^Shq Sbdre Sha[d qfq d[`Uq
UaddWUfW_W`f*
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GMOSQ PQ ]MXR 3 LdW_bWk hafdW ^[`YW VS`e
VW ^�WSg Xda[VW bW`VS`f /, _[`gfWe* K[ ^S
fSUZW `�Wef bSe W`^WhqW( fdW_bWk ^W hsfW_W`f
VS`e g` _q^S`YW V�WSg Wf V�S__a`[ScgW %/
Ug[^^rdWe n eagbW V�S__a`[ScgW VS`e 0 ^[fdWe
V�WSg& bW`VS`f /, _[`gfWe*

1Q[LE% GKACE ES KAIS . LdW_bWk hafdW ^[`YW
VS`e VW ^�WSg Xda[VW Wf XdaffWk ^S bSdf[W fS!
UZWfqW ShWU ^S ^Wee[hW* K[ ^S fSUZW `�Wef bSe
W`^WhqW( Sbb^[cgWk g`W VaeW V�WSg VW \ShW^
SVSbfqW n hafdW ^[`YW* %FW bSe gf[^[eWd V�WSg
VW \ShW^ egd ^We hsfW_W`fe VW Uag^Wgd*&

@YT]T]]_\Q 3 DWe fSUZWe VW _a[e[eegdWe
Va[hW`f sfdW `WffajqWe Vre cgW baee[T^W*
>^^We Va[hW`f sfdW ^ShqWe ShWU g`W ^Wee[hW
^[cg[VW( `qS`_a[`e( e[ W^^W `�Wef bSe W`^WhqW(
W^^W Va[f sfdW `WffajqW ShWU VW ^�WSg aijYq!
`qW %/#&*

8XO\Q 3 Kag_WffWk ^S bSdf[W fSUZWfqW n ^�WSg
UagdS`fW Wf bSf[W`fWk \gecg�n UW cgW ^W �gi 
VW ^�WSg n W`UdW UWeeW* >`eg[fW( XdaffWk)^S
ShWU VW ^�WSg U[fda``qW Wf VW ^S ^Wee[hW( Wf
^ShWk)^S Sbdre Sha[d ^S[eeq dWbaeWd bW`VS`f 1
_[`gfWe*
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ESdcgW

<^SeeW q`WdYq!
f[cgW

<a`ea__Sf[a`
V�q`WdY[W

NS^Wgd Vg Tdg[f
bW`VS`f ^W ^ShSYW

NS^Wgd Vg Tdg[f bW`!
VS`f ^�WeeadSYW

<SfqYad[W VW bWdXad_S`UW VW
^�WeeadSYW

<SbSU[fq VW ^ShSYW n eWU

<a`ea__Sf[a`
S``gW^^W V�WSg

EaVr^W
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DS Ua`ea__Sf[a` V�q`WdY[W Wf V�WSg bWgf hSd[Wd W` Xa`Uf[a`
VW ^S bdWee[a` VW ^�WSg( ^W `[hWSg VW US^US[dW VW ^�WSg( ^S
fW_bqdSfgdW VW ^�WSg( ^S fW_bqdSfgdW S_T[S`fW( ^S cgS`f[fq
VW ^[`YW( ^S eq^WUf[a` VWe Xa`Uf[a`e egbb^q_W`fS[dWe( ^We
�gUfgSf[a`e VW fW`e[a`* >^^W bWd_WffdS VW dqVg[dW ^S Ua`ea_!
_Sf[a` V�q`WdY[W Wf V�WSg gf[^[eqWe bSd ^�SbbSdW[^ ShWU ^S
USbSU[fq VW ^[`YW bdabaeq bagd ^W bdaYdS__W eq^WUf[a``q(
^ShWk hafdW ^[`YW _a[`e eS^W ag ^W ^[`YW cgaf[V[W` VS`e ^We
bdaYdS__We Uagdfe( WXXWUfgWk ^W `WffajSYW Wf ^�W`fdWf[W` VW
XSpa` bqd[aV[cgW( gf[^[eWk hafdW SbbSdW[^ ShWU ^W fSd[X �ZWgdWe
UdWgeWe� VW hafdW Xagd`[eeWgd V�q^WUfd[U[fq*
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1E RWLBNKE RTQ KE OQNDTIS NT KdELBAKKAGE IMDIPTE PTE KE
Z\YP_T^ XQ PYT^ ZM] s^\Q ^\MT^r OYWWQ _X PrOSQ^ PYWQ]&
SIPTE' b KA OKACE% IK DEUQAIS \SQE DZONRZ DAMR KER KIETV EM
`TR_Q_\ PQ OYVVQO^Q PQ] PrOSQ^] PQ] r[_TZQWQX^] rVQO&
SQIPTER ES ZKECSQNMIPTER QECWCKABKER'
?NTR OAQSICIOEQEX AIMRI Y KA QZDTCSINM DER ZUEMSTEKR EF&
FESR MZGASIFR RTQ KdEMUIQNMMELEMS ES KA RAMSZ HTLAIME%
\r]_V^M^ PQ VM WM_`MT]Q Z\YOrP_\Q PdrVTWTXM^TYX PQ]
DZCHESR DT OQNDTIS% SNTS EM RdARRTQAMS DE KA DERSQTCSINM
MPr[_M^Q PQ OQ Z\YP_T^'
5E QECWCKAGE DER LASZQIATV FAUNQIRE KA OQZREQUASINM DER
\Q]]Y_\OQ] XM^_\QVVQ]'
8NTQ DER IMFNQLASINMR OKTR DZSAIKKZER RTQ KE QECWCKAGE
DE CE OQNDTIS% UETIKKEX CNMSACSEX KA LTMICIOAKISZ KNCAKE%
VQ ]Q\`TOQ PdrVTWTXM^TYX PQ] PrOSQ^] PYWQ]^T[_Q] Y_ VQ
WMRM]TX PMX] VQ[_QV `Y_] M`Qb MOSQ^r VQ Z\YP_T^'
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