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"6ZY^USYQ^ PQ ^uO`]U_u#

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

-* ;Wf SbbSdW[^ Wef VWef[`r o g` geSYW
Va_Wef[cgW
Wf o 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 ZyfW^e( _afW^e Wf SgfdWe
W`h[da``W_W`fe dre[VW`f[W^e 7
) ^We W`h[da``W_W`fe fjbW UZS_TdW V�ZyfW

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

/* 8hS`f VW TdS`UZWd ^�SbbSdW[^ o g`W bd[eW
r^WUfd[cgW _gdS^W( hrd[�Wk cgW ^W UagdS`f
r^WUfd[cgW ^aUS^ UaddWeba`V o UW^g[ ebrU[�r egd
^S b^ScgW VW ^�SbbSdW[^* 9dS`UZWk fag\agde hafdW
SbbSdW[^ egd g`W bd[eW dW^[rW o ^S fWddW*

0* <rTdS`UZWk ^W UpT^W V�S^[_W`fSf[a` Vg
dreWSg r^WUfd[cgW VWe cgW hage UWeeWk VW
^�gf[^[eWd Wf ShS`f fagfW abrdSf[a` VW `WffajSYW
Wf VW _S[`fW`S`UW*
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"6ZY^USYQ^ PQ ^uO`]U_u#

1* ;Wf SbbSdW[^ bWgf tfdW gf[^[er bSd VWe W`XS`fe
pYre V�Sg _a[`e 4 S`e Wf bSd VWe bWdea``We
SjS`f VWe USbSU[fre bZje[cgWe( eW`ead[W^^We ag
_W`fS^We drVg[fWe ag Vr`grWe V�Wibrd[W`UW ag
VW Ua``S[eeS`UW( e�[^e %e[ W^^We& ea`f UaddWUfW_W`f
egdhW[^^r%W&e ag e[ VWe [`efdgUf[a`e dW^Sf[hWe
o ^�gf[^[eSf[a` VW ^�SbbSdW[^ W` fagfW erUgd[fr ^Wgd
a`f rfr Va``rWe Wf e[ ^We d[ecgWe W`Uagdge a`f
rfr SbbdrZW`Vre* 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 tfdW WXXWUfgre bSd
VWe W`XS`fe eS`e egdhW[^^S`UW*
2* DWe rcg[bW_W`fe r^WUfd[cgWe Wf
r^WUfda`[cgWe Xa`f ^�aT\Wf V�g`W
Ua^^WUfW er^WUf[hW* FW bSe eW VrTSddSeeWd
VWe VrUZWfe V�rcg[bW_W`fe r^WUfd[cgWe
Wf r^WUfda`[cgWe ShWU ^We VrUZWfe
_g`[U[bSgi `a` fd[re( _S[e bdaUrVWd o ^Wgd
Ua^^WUfW er^WUf[hW*

3* 8LL=FLAGF 6 Hagd rh[fWd fagf d[ecgW VW
Vrfrd[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 _aVW^W&* 8g VrTS^^SYW
VW UW^g[)U[( Wf bagd W_bWUZWd VWe d[ecgWe
V�SebZji[W Wf UadbadW^e( fW`Wk ^We _Sfrd[Sgi
V�W_TS^^SYW Zade VW badfrW VWe W`XS`fe*



.
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"6ZY^USYQ^ PQ ^uO`]U_u#

4* 8LL=FLAGF 6 Dade VW ^S _[eW Sg dWTgf VW hafdW
SbbSdW[^( Wf bagd rUSdfWd fagf d[ecgW UadbadW^(
_WffWk Zade V�geSYW UW cg[ bagddS[f bdreW`fWd
g` VS`YWd 6 UagbWk ^W UpT^W V�S^[_W`fSf[a`
Sg dSe VW ^�SbbSdW[^* A`Xad_Wk)hage SgbdWe
VWe eWdh[UWe VW hafdW Ua__g`W VWe W`Vda[fe
Sgfad[ere bagd ^S _[eW Sg dWTgf VW ^�SbbSdW[^*
JWf[dWk ^W V[ebae[f[X VW hWddag[^^SYW Vg UaghWdU^W
bagd rh[fWd cgW VWe W`XS`fe `W dWefW`f W`XWd_re
o ^�[`frd[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 �AFKL8DD8LAGF <= 
NGLJ= D8N=)DAF?= �( �98F<=8M <= 
;GEE8F<= �( 
� HJmH8J8LAGF 8M D8N8?= �( � L89D=8M 
<=K HJG?J8EE=K � � =FLJ=LA=F =L 
F=LLGQ8?= <= NGLJ= DShW)^[`YW �( � 
<mH8FF8?= �( � ;G<=K H8FF=K � Wf � 
=FLJ=LA=F =L F=LLGQ8?= �*

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

%%# 3Y@NN@PDHJ CMHR dRPD P@BBMPCc @S PcQD@S CD
CHQRPHASRHML CYD@S DL SRHJHQ@LR JDQ DLQDKAJDQ CD
P@BBMPCDKDLR LDSEQ EMSPLHQ @TDB JY@NN@PDHJ! HJ
BMLTHDLR CD LD N@Q PcSRHJHQDP CDQ DLQDKAJDQ CD
P@BBMPCDKDLR SQ@FcQ#



/

-.* DS bdWee[a` V�WSg _[`[_S^W SV_[ee[T^W S 
^�W`fdrW Wef ,(-, EHS*

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

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

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

� Nrd[�Wk ^�W_TS^^SYW VW hafdW ^ShW)^[`YW ShS`f 
^�[`efS^^Sf[a` Wf ^S egdXSUW Wifrd[WgdW Sbdse ^�Sha[d 
VrTS^^r* FW bSe XS[dW Xa`Uf[a``Wd ^We _SUZ[`We
W`Va__SYrWe ag ShWU g` W_TS^^SYW VrXWUfgWgi*

� >S[fWe [`efS^^Wd hafdW ^ShW)^[`YW g`[cgW_W`f
bSd g` bWdea``W^ SYdrr* LagfW [`fWdhW`f[a` egd
hafdW ^ShW)^[`YW bSd g`W bWdea``W SgfdW cgW ^We
eWdh[UWe ZST[^[fre S``g^WdS hafdW YSdS`f[W*

AZ_Q UX[Z]_MY_Q s WfM__QY_UZY PQ Wf`_UWU^M_Q`]
2Hagd aTfW`[d g`W hWde[a` r^WUfda`[cgW VW UW
_S`gW^( hWg[^^Wk W`hajWd g` Uagdd[W^ o ^�SVdWeeW 
eg[hS`fW 6
gbM^TUYSXMOTUYQ3^_MYPM]P_Q^_&UYRZh*<S`e
UWf W)_S[^( hage [`V[cgWdWk ^W `a_ Vg _aVs^W Wf
^W `g_rda VW erd[W %., UZ[XXdWe& cg[ eW fdaghW egd
^S badfW VW ^�SbbSdW[^* 
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o Mf[^[eWk hafdW ^ShW)^[`YW g`[cgW_W`f bagd ^We
fWif[^We bdrhge bagd ^W ^ShSYW bSd ^W XSTd[US`f*

o 4\HTZ KL MHPXL MUTJZPUTTLX RL RH\L'RPTNL& XL%
_U]Qd WQ^ , aU^ PQ _]MY^[Z]_ Q_ WQ^ QY_]Q_ZU^Q^
QY OMZ`_OTZ`O s WfM]]Ut]Q PQ WM XMOTUYQ& ?Q
YZY%]Q_]MU_ PQ^ aU^ [Q`_ []ZaZ\`Q] PQ RZ]_Q^
\PIXHZPUTY& K[ IX[PZ LZ [T K^YMUTJZPUTTLSLTZ
K[ VXUK[PZ& & JL W[P LTZXHhTLXHPZ RsHTT[RHZPUT
PQ WM SM]MY_UQ&

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

JW_SdcgW 6 DWe ebrU[�USf[a`e VW ^S _SUZ[`W 
bWghW`f hSd[Wd W` Xa`Uf[a` Vg bdaVg[f SUZWfr*



1

o DS fW_brdSfgdW S_T[S`fW SVrcgSfW bagd g`
Xa`Uf[a``W_W`f `ad_S^ VW hafdW ^ShW)^[`YW eW
e[fgW W`fdW -1 Wf .1~*

� DWe fgjSgi YW^re bWghW`f eW VrUZ[dWd Wf Wi!
b^aeWd* <S`e ^We drY[a`e a{ ^S fW_brdSfgdW Wef
W` VWeeage VW krda( ^S fW_brdSfgdW S_T[S`fW
bagddS[f _WffdW W` brd[^ ^W Ta` Xa`Uf[a``W_W`f VW
^S USdfW r^WUfda`[cgW*

� 8eegdWk)hage cgW ^We htfW_W`fe cgW hage
b^SUWdWk VS`e hafdW ^ShW)^[`YW `W Ua`f[W``W`f
SgUg` aT\Wf rfdS`YWd %U^ag( S[Yg[^^W( b[sUWe 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*

o ;R LYZ XLJUSSHTKd KsLMMLJZ[LX RH VXLSPeXL
UVdXHZPUT KL RH\HNL a 1)y KHTY RL VXUNXHSSL
OZ_ZY Q_ ^MY^ WUYSQ QY aQ]^MY_ `YQ m \`MY_U_u
PQ WQ^^UaQ PMY^ WQ *tXQ OZX[M]_UXQY_ P`
_U]ZU] s WQ^^UaQ&
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)()(

o Hg[ecgW ^We ^Wee[hWe ag SVagU[eeS`f Wiba!
ere o ^�S[d bW`VS`f g`W ^a`YgW brd[aVW Xad!
_W`f VWe dre[Vge( _WffWk hafdW ^Wee[hW ag
SVagU[eeS`f VS`e ^W f[da[d o ^Wee[hW Sg VrTgf
VW UZScgW ^ShSYW*

� A^ Wef Ua`eW[^^r VW VrTdS`UZWd hafdW ^ShW)
^[`YW  Wf VW XWd_Wd ^W daT[`Wf V�Sdd[hrW V�WSg e[ 
hage `�gf[^[eWk bSe hafdW ^ShW)^[`YW  bW`VS`f 
g`W ^a`YgW brd[aVW* <W b^ge( aghdWk ^W ZgT^af
VW hafdW ^ShW)^[`YW bagd rh[fWd ^S Xad_Sf[a` VW
_SghS[eWe aVWgde VgWe o ^�Zg_[V[fr*

� <We dWefWe V�WSg bWghW`f tfdW aTeWdhre 
VS`e hafdW ^ShW)^[`YW Sbdse ^We WeeS[e Wf
S`S^jeWe WXXWUfgre W` dS[ea` VWe bdaUrVgdWe
VW Ua`fdy^W cgS^[fr* ;WU[ `�W`Va__SYWdS bSe 
hafdW SbbSdW[^*

� JSbbW^Wk)hage cgW ^We _Sfrd[Sgi
V�W_TS^^SYW VW hafdW ^ShW)^[`YW bWghW`f tfdW 
VS`YWdWgi bagd ^We W`XS`fe*

� ?SdVWk ^We _Sfrd[Sgi V�W_TS^^SYW VS`e g` 
W`Vda[f Zade VW badfrW VWe W`XS`fe ag e�W` 
VrTSddSeeWd VW _S`[sdW Sbbdabd[rW*

� Mf[^[eWk ^We bdaYdS__We VW bdr^ShSYW
g`[cgW_W`f bagd ^We ^[`YWe fdse eS^We*
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))))

o FW \S_S[e aghd[d ^W f[da[d o ^We!
e[hW ^adecgW ^W ^ShW)^[`YW Wef W`
_SdUZW*

� =` USe VW bS``W( VrTdS`UZWk ^W
^ShW)^[`YW W` bdW_[Wd Wf W`eg[fW
XWd_Wk ^W daT[`Wf* FW fW`fWk bSe VW
drbSdWd bSd hage)_t_W( Ua`fSUfWk
fag\agde ^W eWdh[UW SYdrr bagd aT!
fW`[d VWe Ua`eW[^e*

� DS cgS`f[fr VW ^[`YW cgW hage
_WffWk VS`e hafdW ^ShW)^[`YW `W
Va[f bSe VrbSeeWd ^S cgS`f[fr _Si[!
_S^W [`V[cgrW egd ^S b^ScgW e[Y!
`S^rf[cgW*

� FW \S_S[e XadUWd ^W ZgT^af
bagd ^�aghd[d ^adecgW ^W ^ShW)
^[`YW Wef W` _SdUZW*

� DW ^ShSYW VWe htfW_W`fe Uag!
hWdfe VW XSd[`W VS`e hafdW ^ShW)
^[`YW ^�W`Va__SYW* FW bSe ^ShWd 
^We htfW_W`fe UaghWdfe VW XSd[`W
VS`e hafdW ^ShW)^[`YW*
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o NWg[^^Wk dWebWUfWd ^S cgS`f[fr 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 ^ShW)^[`YW*

� A`efS^^Wk hafdW ^ShW)^[`YW VS`e g` W`Vda[f a{
^W ZgT^af bWgf tfdW Ua_b^sfW_W`f aghWdf* %FW
bSe b^SUWd hafdW ^ShW)^[`YW VS`e ^We W`Vda[fe
a{ ^W ZgT^af `W bWgf bSe e�aghd[d Ua_b^sfW!
_W`f*&

� A`efS^^Wk hafdW ^ShW)^[`YW VS`e VWe W`Vda[fe
cg[ bWghW`f tfdW W`f[sdW_W`f Srdre ShWU g`W
U[dUg^Sf[a` V�S[d Ua`efS`fW*
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IZ`^ PQaQd WU]Q OQ^ OZY^USYQ^ [Z`]
aZ`^ []Z_uSQ] Q_ []Z_uSQ] aZ^ []ZOTQ^
OZY_]Q PQ^ MOOUPQY_^ Q_ PQ^ ]U^\`Q^
XZ]_QW^&

E=FDH8 78 5Er?HE8 !

FW bSe fagUZWd ^W fgjSg VW h[VS`YW Wf
^�WSg ^ade VW ^S h[VS`YW Ua_bfW fW`g cgW ^W 
^ShW)^[`YW bWgf SffW[`VdW VWe fW_brdSfgdWe
r^WhrWe ^ade VW ea` Xa`Uf[a``W_W`f*

! ! ! ! ! ! !
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E=FDH8 78 7q6pF n 64HF8 7H
6BHE4AG q?86GE=DH8 !

o mh[fWk V�gf[^[eWd VWe _g^f[)bd[eWe ag 
dS^^a`YWe*

� FW bSe TdS`UZWd ^W ^ShW)^[`YW
VS`e VWe bd[eWe r^WUfd[cgWe
W`Va__SYrWe

� FW f[dWk \S_S[e egd ^W UpT^W ^adecgW
hage VrTdS`UZWk ^W ^ShW)^[`YW*
<rTdS`UZWk g`[cgW_W`f Sg `[hWSg
VW ^S bd[eW Sg Tagf Vg UpT^W*

� mh[fWk VW TdS`UZWd ag VW
VrTdS`UZWd ^W ^ShW)^[`YW ShWU VWe
_S[`e _ag[^^rWe Sg d[ecgW V�tfdW 
h[Uf[_W V�g`W r^WUfdaUgf[a` " 

� FW \S_S[e fagUZWd ^W ^ShW)^[`YW
ShWU ^We _S[`e ag ^We b[WVe
_ag[^^re*
� K[ ^W UpT^W V�S^[_W`fSf[a` Wef 
W`Va__SYr( [^ Va[f tfdW dW_b^SUr
bSd ^W XSTd[US`f( ea` eWdh[UW
Sbdse)hW`fW ag VWe bWdea``We VW
cgS^[�USf[a` e[_[^S[dW S�` V�rh[fWd g` 
VS`YWd*



)-

EU^\`Q PfUYZYPM_UZY ! "PMY^ WQ OM^ Pf`YQ
PTYZHRRHZPUT Y[X [T RH\HIU& IHJ U[ d\PLX$(

o Nrd[�Wk e[ ^�WSg e�rUag^W h[fW ag bSe ShS`f 
VW b^SUWd ^W fgjSg VW h[VS`YW*

� HdW`Wk ^We _WegdWe `rUWeeS[dWe bagd rh[fWd
cgW ^W fgjSg VW h[VS`YW `W eW VrUdaUZW* DS
bg[eeS`UW VW ^�WSg V�g` fgjSg cg[ `�Wef bSe r 
UaddWUfW_W`f bWgf ^W Vrb^SUWd W` VWZade Vg
TSU dWUWhWgd
� Nrd[�Wk fag\agde cgW ^S Ta`VW Vg TSU 
dWUWhWgd %TagUZa`& Wef aghWdfW( S�` V�Sha[d 
g`W rhSUgSf[a` UaddWUfW Wf rh[fWd S[`e[ g`
VrTadVW_W`f ag g`W [`a`VSf[a`*

)-
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).).

EU^\`Q PfUYOQYPUQ !

o FW ^S[eeWk bSe VW ^[cg[VWe [`�S__ST^We o 
bdai[_[fr VW hafdW ^ShW)^[`YW*

� DS fW`Wgd W` eagXXdW VW VrUSbS`fe bagd
bW[`fgdW bagddS[f bdahacgWd g`W Uaddae[a`*
Hagd UWffW dS[ea`( `W \S_S[e gf[^[eWd VWe
_Sfrd[Sgi VrUSbS`fe VS`e hafdW ^ShW)^[`YW*

� FW \S_S[e gf[^[eWd VWe bdaVg[fe cg[ Ua`!
f[W``W`f VWe ea^hS`fe %Ua__W ^W ^ShSYW
VWe YSk& VS`e hafdW ^ShW)^[`YW*

� JWf[dWk fage ^We aT\Wfe VS`e ^We baUZWe
VW hae htfW_W`fe %S[Yg[^^W( fda_Ta`W( Td[!
cgWf( S^^g_WffWe( WfU*& ^adecgW hage ^We
b^SUWk VS`e hafdW ^ShW)^[`YW*

6Q^ ZNVQ_^ []u^QY_QY_ `Y ]U^\`Q
PfUYOQYPUQ Z` PfQc[WZ^UZY&
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EU^\`Q PQ OT`_Q Q_ PQ NWQ^^`]Q !

o FW _a`fWk bSe egd hafdW ^ShW)^[`YW* DW
VWeege VW hafdW ^ShW)^[`YW bWgf eW Td[eWd Wf
hage d[ecgWk VW hage T^WeeWd*

� JS`YWk ^W fgjSg( ^W UpT^W Wf ^�W_TS^^SYW 
VW hafdW ^ShW)^[`YW ^ade VW ^�[`efS^^Sf[a`* Nage 
bagdd[Wk fdrTgUZWd Wf fa_TWd*

� FW _WffWk bSe hafdW ^ShW)^[`YW o ^�W`hWde ag 
egd ^W Uyfr*

� FW eag^WhWk bSe hafdW ^ShW)^[`YW W` ^W fW`!
S`f bSd VWe b[sUWe S_ah[T^We %f[da[d o ^Wee[hW(
ZgT^af&* ;We b[sUWe bWghW`f eW Td[eWd Wf hage
USgeWd VWe T^WeegdWe*

� Nage baghWk fdrTgUZWd Wf hage T^WeeWd e[
^We _Sfrd[Sgi Ua__W ^W fgjSg Wf ^We UpT^We
`W ea`f bSe UaddWUfW_W`f efaU]re Sbdse
^�[`efS^^Sf[a` VW hafdW ^ShW)^[`YW*   

?Q WMaQ%WUYSQ PZU_ v_]Q _]MY^[Z]_u
[M] M` XZUY^ * [Q]^ZYYQ^&
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)0)0

FuO`]U_u PQ^ QYRMY_^ !

o FW ^S[eeWk bSe ^We W`XS`fe Sgbdse Vg
^ShW)^[`YW eS`e egdhW[^^S`UW* DWe W`XS`fe
bWghW`f e�W`XWd_Wd VS`e ^W ^ShW)^[`YW Wf 
^W d[ecgW VW VrUse bWgf egdhW`[d*

� DW hWddW Vg ZgT^af Wf eS egdXSUW
bWghW`f tfdW Wifdt_W_W`f UZSgVe
^adecgW ^W ^ShW)^[`YW Xa`Uf[a``W*
=^a[Y`Wk [_brdSf[hW_W`f ^We \Wg`We
W`XS`fe cgS`V ^W ^ShW)^[`YW Xa`Uf[a``W(
USd [^e bagddS[W`f eW Td|^Wd ^S bWSg e�[^e 
fagUZW`f Sg ZgT^af W` hWddW*

� ;a`eWdhWk ^We _Sfrd[Sgi V�W_TS^^SYW 
Zade VW ^S badfrW VWe W`XS`fe*

� <We USe V�W_ba[ea``W_W`f bagddS[W`f 
tfdW aTeWdhre W` USe V�[`YWef[a` VWe 
^Wee[hWe Wf VWe bdaVg[fe V�W`fdWf[W`( Wf 
^We jWgi ag ^S bWSg bWghW`f tfdW [dd[fre
e�[^e W`fdW`f W` Ua`fSUf ShWU UWe bdaVg[fe* 
?SdVWk ^We bdaVg[fe VW `WffajSYW Zade VW
^S badfrW VWe W`XS`fe*
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@U^Q M` ]QN`_ PQ^ XM_u]UM`c PfQXNMWWMSQ

DWe _Sfrd[Sgi V�W_TS^^SYW bdafsYW`f hafdW 
_SUZ[`W Ua`fdW ^We Va__SYWe cg[ bagddS[W`f
egdhW`[d bW`VS`f ^W fdS`ebadf* ;We _Sfrd[Sgi
ea`f dWebWUfgWgi VW ^�W`h[da``W_W`f bg[ecg�[^e 
ea`f dWUjU^ST^We* DW dWUjU^SYW VWe _Sfrd[Sgi
Xagd`[f o ^S Xa[e VWe rUa`a_[We VW _Sf[sdWe
bdW_[sdWe Wf TS[eeW ^S bdaVgUf[a` VW VrUZWfe*

@U^Q M` ]QN`_ PQ^ aUQUWWQ^ XMOTUYQ^

DWe h[Wgi SbbSdW[^e r^WUfd[cgWe ag
r^WUfda`[cgWe bWghW`f W`UadW Ua`fW`[d
VWe b[sUWe drUgbrdST^We* <a`U( `W \WfWk
\S_S[e ^We h[Wgi SbbSdW[^e cgW hage
`�gf[^[eWk b^ge* 

NW[^^Wk o UW cgW ^We b[sUWe VW hae h[Wgi
SbbSdW[^e r^WUfda`[cgWe ag r^WUfd[cgWe ea[W`f
drgf[^[erWe W` ^We Va``S`f VS`e VWe UW`fdWe VW
Ua^^WUfW bdrhge bSd ^We Sgfad[fre Ua`UWd`rWe*

@U[X RH YdJ[XPZd KLY LTMHTZY& XHTNL_ \UY
\PL[] HVVHXLPRY LT RPL[ YmX& Q[YW[sa JL W[sPRY
^ZUQY_ XU^ M` ]QN`_ TZ]^ PQ aZ_]Q PZXUOUWQ&
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IgW^cgWe [`Xad_Sf[a`e [_badfS`fWe W` hgW
V�g` dW`VW_W`f _Si[_S^ VW hafdW ^ShW)^[`YW 6

� DS cgS`f[fr VW ^[`YW cgW hage _WffWk VS`e
hafdW ^ShW)^[`YW Va[f UaddWeba`VdW
o UW^^W [`V[cgrW egd ^S `af[UW W` Xa`Uf[a`
Vg bdaYdS__W UZa[e[* =iW_b^W( e[ hage
UZa[e[eeWk ^W bdaYdS__W `~ -( ^S cgS`f[fr
UaddWUfW VW ^[`YW o ^ShWd eWdS VW � � ]Y bagd 
Sha[d ^S _W[^^WgdW bWdXad_S`UW r`WdYrf[cgW W`
WSg Wf r^WUfd[U[fr*

� DS `a`)gf[^[eSf[a` VW ^S Xa`Uf[a` VW bdr^ShSYW
bagd ^W ^[`YW bWg eS^W Wf `ad_S^ bWd_Wf
V�rUa`a_[eWd ^�r^WUfd[U[fr Wf ^�WSg* %e[ hafdW ^ShW 
^[`YW Wef rcg[br Vg bdaYdS__W bdr^ShSYW)
eW^a` _aVs^W&*
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ES`WffW er^WUfWgd VW
bdaYdS__We

<Weege

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

@gT^af

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

=UdS` V�SX�UZSYW %<[e!

b^Sj& Wf fagUZWe VW Xa`U!

f[a`e Sgi[^[S[dWe
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N[e VW Td[VSYW bagd ^W
fdS`ebadf

N[e VW Td[VSYW bagd ^W
fdS`ebadf

N[e VW Td[VSYW bagd ^W
fdS`ebadf

N[e VW Td[VSYW bagd ^W
fdS`ebadf

8dd[hrW V�WSg

LgjSg VW h[VS`YW

;pT^W V�S^[_W`fSf[a`
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LW`e[a` + XdrcgW`UW VW

Xa`Uf[a``W_W`f %N+@k&

;agdS`f fafS^ %8&

HdWee[a` V�WSg %EbS&

Hg[eeS`UW fafS^W %O&

;SbSU[fr _Si[_g_ VW

^[`YW eWU %]Y&

N[fWeeW V�WeeadSYW 

_Si[ %fd + _[`&

Fa_TdW VW bdaYdS__We

<[_W`e[a`e %@SgfWgd i

DSdYWgd i HdaXa`VWgd& %__&

ESi[_g_6 - EbS

E[`[_g_ 6 ,*- EbS

.-,,

,,,

401 i 153 i 053

-1

)

-,

%..,).0,& Nl+",@k
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8hS`f VW XS[dW Xa`Uf[a``Wd ^W
^ShW)^[`YW( dWf[dWk ^We 0 h[e
VW fdS`ebadf Wf ^We W`fdWfa[e!
We W` USagfUZagU o ^�Sdd[sdW 
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 fdS`ebadf Va[hW`f
tfdW Vrh[eerWe bSd dafSf[a`
VS`e ^W eW`e &.-20%*0( %34
%*)3*++(1 '"3-( ,.-20( o
^�S[VW V�g`W U^r Sbbdabd[rW*
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Nage VWhWk f[dWd egd ^We
h[e VW Td[VSYW bagd ^We
W`^WhWd*

<S`e ^We fdage ^S[eere
^[TdWe Sbdse
Sha[d W`^Whr ^We h[e VW
Td[VSYW Ua_b^sfWe(
_WffWk ^We TagUZa`e W`
b^Sef[cgWe %Xagd`[e ShWU ^We
SUUWeea[dWe&*

DWe h[e VW Td[VSYW
fdS`ebadf Va[hW`f tfdW
efaU]rWe S�` V�tfdW 
V[eba`[T^We VS`e ^W USe
V�g` fdS`ebadf g^frd[Wgd*

E8@4EDH82 IZ`^
PQaQd MN^ZW`XQY_
]Q_U]Q] WQ^ aU^
PQ N]UPMSQ PQ
aZ_]Q WMaQ%WUYSQ
MaMY_ WM []QXUt]Q
`_UWU^M_UZY& ?Q^
[MYYQ^ P`Q^ s WM
XU^Q QY XM]OTQ
PQ^ XMOTUYQ^ MaQO
PQ^ aU^ PQ N]UPMSQ
t]dLY TL YUTZ VHY
OZ`aQ]_Q^ [M] WM
SM]MY_UQ&
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o F�[`efS^^Wk bSd ^W ^ShW)^[`YW  egd g` fSb[e( ag VWe egdXSUWe 
e[_[^S[dWe( S�` VW bWd_WffdW g`W bSdXS[fW hW`f[^Sf[a` Sg `[hWSg 
VW ^S bSdf[W [`Xrd[WgdW*

� Hagd SeegdWd g` Xa`Uf[a``W_W`f e[^W`U[Wgi Wf eS`e
h[TdSf[a`e( b^SUWk ^W ^ShW)^[`YW egd g`W egdXSUW b^S`W( `a`
Y^[eeS`fW Wf ea^[VW %[`efS^^Sf[a` VrUa`eW[^^rW VS`e ^W USVdW VW
b^S`UZWde W` Ta[e `a` d[Y[VWe&

� ;S^Wk Wf _WffWk VW `[hWSg ^W ^ShW)^[`YW Sg _ajW` VWe 0
b[WVe VW drY^SYW*

� Hagd UW XS[dW( VWeeWddWk ^�rUdag VW T^aUSYW W` b^Sef[cgW*
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o =XXWUfgWk ^W drY^SYW W` fagd`S`f ^We b[WVe hWde ^W ZSgf ag
hWde ^W TSe*

� M`W Xa[e cgW ^W ^ShW)^[`YW  Wef T[W` rcg[^[Tdr( eWddWk ^�rUdag 
VW T^aUSYW W` b^Sef[cgW W` ^W fagd`S`f hWde ^W ZSgf*
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o FW bS^^[Wk \S_S[e Sgi [ddrYg^Sd[fre Vg ea^ W` b^SqS`f VWe
USdfa`e( VWe Tagfe VW Ta[e ag fagf _Sfrd[W^ e[_[^S[dW W`
TSe VW hafdW ^ShW)^[`YW*

� DadecgW hage `WffajWk ^W ea^( egd ^WcgW^ dWbaeW hafdW
^ShW)^[`YW( hW[^^Wk o `W bSe Vrercg[^[TdWd ^We b[WVe VW
efST[^[eSf[a`*
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o NafdW ^ShW)^[`YW Xa`Uf[a``W eage g`W fW`e[a` VW
..,).0,N Wf ",@k*

� DW UadVa` V�S^[_W`fSf[a` VW hafdW ^ShW)^[`YW Wef 
rcg[br V�g`W bd[eW _p^W ShWU fWddW* ;WffW bd[eW Va[f 
[_brdSf[hW_W`f tfdW TdS`UZrW o g`W bd[eW _gdS^W
-, S_bsdWe ShWU fWddW*

� DWe Xge[T^We VW ^S ^[Y`W V�S^[_W`fSf[a` r^WUfd[cgW Va[hW`f 
rYS^W_W`f tfdW VW -, S_bsdWe*

� K[ hage `W V[ebaeWk bSe V�g`W [`efS^^Sf[a` Ua`Xad_W Sgi 
`ad_We aT^[YSfa[dWe( [^ XSgVdS ^S XS[dW _aV[�Wd bSd g` 
fWUZ`[U[W` cgS^[�r*

� FafdW eaU[rfr eW VrYSYW VW fagfW dWeba`eST[^[fr W` USe
VW Va__SYWe rhW`fgW^e cg[ dreg^fWdS[W`f V�g`W [`efS^^Sf[a` 
eS`e _[eW o ^S fWddW*

E8@4EDH8 2 ?Q RMU_ PQ RMU]Q RZYO_UZYYQ]
aZ_]Q WMaQ%WUYSQ ^Z`^ `YQ _QY^UZY RMUNWQ
XdK[PXH YUT J^JRL KL \PL LZ H[XH [TL PTJP%
PQYOQ ^`] ^M [Q]RZ]XMYOQ&
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o NafdW ^ShW)^[`YW Wef bdrhg bagd tfdW dSUUadVr egd
g`W Sdd[hrW V�WSg Xda[VW* DW �^WfSYW _S^W Vg daT[!
`Wf VWhdS Sha[d g`W V[_W`e[a` /+0� %.,i.3&*

� Hagd rh[fWd fagfW Xg[fW Sg `[hWSg VWe dSUUadVe(
. \a[`fe %Va`f g` ShWU �^fdW& ea`f Xagd`[e ShWU ^W 
fgjSg*

� 9dS`UZWk ^W dSUUadV %UagVr& Vg fgjSg V�Sdd[hrW 
V�WSg o ^�Sdd[sdW Vg ^ShW)^[`YW  ShWU g` \a[`f Wf 
^�SgfdW dSUUadV %Vda[f& Sg daT[`Wf ShWU ^W \a[`f ShWU 
�^fdW* KWddWk ^We . dSUUadVe o ^S _S[` %b[`UW o Wi!
U^gdW bagd rh[fWd V�STv_Wd ^We rUdage b^Sef[cgWe&* 
M` Ua`eW[^6 eWdhWk)hage V�g` fadUZa` bagd eWddWd 
^We rUdage( UW eWdS b^ge XSU[^W& =` USe VW VagfW(
XS[fWe TdS`UZWd ^W ^ShW)^[`YW bSd g` [`efS^^SfWgd
cgS^[�r*

� K[ hafdW [`efS^^Sf[a` V�WSg Wef `a` Ua`Xad_W( 
hWg[^^Wk hage SVdWeeWd o g` b^a_T[Wd*

� M`W bdWee[a` V�WSg VW ,(- ) - EbS %-)-, TSde& 
SeegdWdS g` Xa`Uf[a``W_W`f UaddWUf VW hafdW
_SUZ[`W* %,*0 EbS UaddWeba`V o W`h[da` 4 ^[fdWe
V�WSg+_[`gfW ShWU g` daT[`Wf W`f[sdW_W`f aghWdf&*

$#M`W Xa[e ^We TdS`UZW_W`fe WXXWUfgre( hrd[�Wk 
^�STeW`UW VW Xg[fWe Sg `[hWSg VWe dSUUadVe W` ag!
hdS`f W`f[sdW_W`f ^W daT[`Wf*
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o 8eegdWk)hage cgW ^W `aghWSg fgjSg V�Sdd[hrW V�WSg `W ea[f 
bSe b^[r( �eegdr ag rUdSer*

?Q WMaQ%WUYSQ PZU_ v_]Q ]MOOZ]Pu M` ]u^QM`
PQ PU^_]UN`_UZY PfQM` QY `_UWU^MY_ WQ^
Z[^H[] KL XHJJUXKLSLTZ TL[MY MU[XTPY
H\LJ RL RH\L'RPTNL & PR JUT\PLTZ KL TL VHY
Xd[ZPRPYLX RLY Z[^H[] KL XHJJUXKLSLTZ
`^MSu^&
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o D�Wifdr_[fr Vg fgjSg VW h[VS`YW bWgf tfdW 
dSUUadVr o g` V[ebae[f[X ebrU[�cgW ^[r V[dWU) 
fW_W`f Sg ejbZa` V�g` ^ShSTa ag V�g` 
rh[Wd*

� F�WeeSjWk \S_S[e VW dS^a`YWd ^W fgjSg VW 
h[VS`YW V�WSg W` ^W dSUUadVS`f*

� FW _WffWk bSe ^W fgjSg VW h[VS`YW VW
hafdW ^ShW)^[`YW VS`e g` drU[b[W`f( ag g`
eWSg*

� 8eegdWk)hage cgW ^W fgjSg VW h[VS`YW
`�Wef bSe b^[r( fadVg( rUdSer ag rf[dr

� DW fgjSg VW h[VS`YW Va[f tfdW [`efS^^r o
g`W ZSgfWgd _[`[_g_ VW 2, U_( _Si[_g_
-,, U_ Vg ea^*

6<4C=GE8 %+ 2 =AFG4??4G=BA 78 IBGE8 ?4I8%?=A;8
"5E4A6<8@8AG 7H GHK4H 78 I=74A;8#

l 51 U_ l -0, U_

l -01 U_ l 51 U_

,
 �

 _
S

i*
 -

,
,
 U

_

! !
51 U_ -1, U_

2
,
U_



++++
6<4C=GE8 %, 2 54A784H 78 6B@@4A78

L[da[d o ^Wee[hW

9agfa` VW bdaYdS__W

D=< VW Xa`Uf[a`



+,+,
6<4C=GE8 %, 2 54A784H 78 6B@@4A78
"G=EB=E CEB7H=GF ?8FF=I=8?F#

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

;a_bSdf[_W`f DShSYW

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

<[XXrdW`fe `[hWSgi bagd
^S ^Wee[hW W` bagVdW

;a_bSdf[_W`f
SVagU[eeS`f

;a_bSdf[_W`f bdr^ShSYW



+-

6ZX[M]_UXQY_ ?MaMSQ "Aj *#2

;W Ua_bSdf[_W`f Wef bdrhg g`[cgW_W`f
bagd ^We ^Wee[hWe %^[cg[VW ag bagVdW&(
Wf bdaVg[fe S`f[)US^US[dW* Nage baghWk
gf[^[eWd VWe ^Wee[hWe ^[cg[VWe bagd fage ^We
bdaYdS__We
eS`e bdr^ShSYW* H^SUWk ^W ][f bagd
VrfWdYW`f ^[cg[VW VS`e UW
Ua_bSdf[_W`f Wf VaeWk ^S cgS`f[fr VW
^Wee[hW ^[cg[VW W` Xa`Uf[a` VWe
[`V[USf[a`e Vg XSTd[US`f*

6ZX[M]_UXQY_ 4PZ`OU^^MY_ "OQY_]MW#2

NWdeWk hafdW Seeagb^[eeS`f VS`e UW
Ua_bSdf[_W`f* FW VrbSeeWk bSe ^W `[hWSg
E8P e[`a` ^�Seeagb^[eeS`f e�rUag^WdS VS`e 
^�WSg VW ^ShSYW h[S ^W e[bZa`* DWe 
Seeagb^[eeS`fe fdse Ua`UW`fdre Va[hW`f tfdW
V[^gre ShWU g` bWg V�WSg ShS`f VW ^We hWdeWd 
VS`e ^W TSU o bdaVg[fe* M` Seeagb^[eeS`f
fdse Ua`UW`fdr TagUZW ^W e[bZa` Wf W_btUZW
^�rUag^W_W`f Vg bdaVg[f

6ZX[M]_UXQY_ C]uWMaMSQ "Aj )#2

Hagd ^W ^[`YW fdse eS^W( er^WUf[a``Wk
g` bdaYdS__W ShWU bdr^ShSYW(
hWdeWk � VW ^S VaeW VW VrfWdYW`f 
VS`e ^W Ua_bSdf[_W`f `~ - Vg TSU o
bdaVg[fe Wf ^S cgS`f[fr dWefS`fW VS`e ^W
Ua_bSdf[_W`f `~ .

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

6<4C=GE8 %, 2 54A784H 78 6B@@4A78
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o DW er^WUfWgd VW bdaYdS__W hage bWd_Wf VW er^WUf[a``Wd
^W bdaYdS__W VW ^ShSYW VW hafdW ^[`YW* ;Za[e[eeWk ^W bda!
YdS__W VW hafdW UZa[i W` fagd`S`f ^W er^WUfWgd VS`e ^We
VWgi eW`e* NW[^^Wk o T[W` bae[f[a``Wd ^W dWbsdW VW drY^SYW
egd ^W bdaYdS__W VW hafdW UZa[i* K[ hage bae[f[a``Wk ^W
er^WUfWgd VW bdaYdS__W egd Sddtf bW`VS`f cgW ^S _SUZ[`W
Xa`Uf[a``W( hafdW bdaYdS__W eWdS Sddtfr*
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HS``WSg V�SX�UZSYW

D=< VW Xa`U!
f[a` egbb^r!
_W`fS[dW

#-2%(' ESdUZW+HSgeW

#-2%(' 03*'%1)-, &' *$ 1'+.3/$12/' &' *"'$2

",1$'% .(+2#&% /1--)3*%+0#(.%

DShSYW

J[`qSYW
=eeadSYW

LWd_[`r
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� bSdf[d VWe D=< VW Xa`Uf[a` VW hafdW _SUZ[`W( ^S fW_!
brdSfgdW VW ^�WSg VW ^ShSYW VW hafdW _SUZ[`W( ^We Xa`U!
f[a`e Sgi[^[S[dWe cgW hage ShWk er^WUf[a``rWe Wf ^W efSVW
Vg bdaYdS__W cgW hage WirUgfWk egd hafdW _SUZ[`W*%
bdr^ShSYW + rfSf VW ^ShSYW( rfSbW VW d[`qSYW( rfSbW
V�WeeadSYW&*

=` agfdW( ^�SX�UZSYW r^WUfda`[cgW hage ShWdf[dS Sg _ajW` 
VW Ua_T[`S[ea`e D=< cg[ fagd`Wda`f egd ^�rUdS` W` USe VW 
VrXSgf egd hafdW _SUZ[`W Wf hage e[Y`S^WdS ^S �` Vg bda!
YdS__W VW ^ShSYW W` SX�UZS`f ^�WibdWee[a` � LWd_[`r � 
egd ^�rUdS` o ^S �` Vg bdaYdS__W VW ^ShSYW cgW hage ShWk 
er^WUf[a``r*
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o NafdW ^[`YW badfW VWe rf[cgWffWe cg[ bdrU[eW`f ^Wgde
ebrU[�USf[a`e* DShWk ag erUZWk hafdW ^[`YW W` Xa`Uf[a` 
VWe ebrU[�USf[a`e egd ^�rf[cgWffW Vg bdaVg[f*

� Ld[Wk hafdW ^[`YW W` Xa`Uf[a` VW eS _Sf[sdW %Uafa`(
ej`fZrf[cgW( Vr^[USf( ^S[`W( WfU*&( VWe fW_brdSfgdWe VW
^ShSYW %Xda[V( /, ~( 0, ~( 2, ~( 5, ~& Wf Vg VWYdr VW
eS^[eegdW %^rYsdW_W`f fSUZr( fSUZr( fdab fSUZr&*

� KrbSdWk [_brdSf[hW_W`f ^W ^[`YW T^S`U Vg ^[`YW VW
Uag^Wgd*

� DShWk erbSdr_W`f ^W ^[`YW VW Uag^Wgd `WgX USd [^ d[ecgW
VW VrfW[`VdW Sg bdW_[Wd ^ShSYW*

� Nrd[�Wk cgW ^We baUZWe VW hae htfW_W`fe `W 
Ua`f[W``W`f SgUg`W b[sUW _rfS^^[cgW*

4GG8AG=BA 2 4I8EG=FF8@8AG 2
?Q^ PuRM`_^ \`U ]u^`W_Q]MUQY_ PQ
WfUY_]ZP`O_UZY PQ [UtOQ^ u_]MYSt]Q^ PMY^
aZ_]Q WMaQ%WUYSQ YQ ^ZY_ [M^ OZ`aQ]_^
[M] WM SM]MY_UQ&

o >Wd_Wk ^We XWd_WfgdWe o Y^[ee[sdW Wf ^We Tagfa`e VWe
htfW_W`fe*
� JWf[dWk ^We UdaUZWfe VWe d[VWSgi %_rfS^^[cgWe ag
b^Sef[cgWe& ag b^SUWk)^We VS`e g` eSU o ^[`YW XWd_r*

� EWffWk o ^�W`hWde ^We b[sUWe VW ^[`YW fW^^We cgW ^We 
bS`fS^a`e( ^We fd[Uafe( f)eZ[dfe Wf bg^^e*

� H^SUWk ^We bWf[fWe b[sUWe VW ^[`YW fW^^We cgW ^We
UZSgeeWffWe Wf ^We _agUZa[de VS`e g` eSU o ^[`YW*
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9^S`UZ[_W`f
Sgfad[er

9^S`UZ[_W`f
46<2914<

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

- fdS[f 6 _aVrdr
. fdS[fe 6 fdse _aVrdr

FWffajSYW o
eWU Sgfad[er

FWffajSYW o eWU
46<2914<

KrUZSYW
o b^Sf

KrUZSYW W` _S!

UZ[`W o fS_Tagd
46<2914<

KrUZSYW bSd
egebW`e[a`

KrUZSYW egd �^
eS`e WeeadSYW

FWffajSYW o eWU
Sgfad[er g`[cgW!

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

FWffajSYW o eWU
Sgfad[er ShWU fage ^We
ea^hS`fe UagdS`fe VW
`WffajSYW WiUWbfr ^W

fd[UZ^adrfZj^s`W

FWffajSYW o eWU
Sgfad[er ShWU fage ^We
ea^hS`fe UagdS`fe VW

`WffajSYW j Ua_bd[e ^W
fd[UZ^adrfZj^s`W

> H 8

JWbSeeSYW o fW_brdSfgdW _Si[_S^W VW --,~;(
hSbWgd [`fWdV[fW

JWbSeeSYW o fW_brdSfgdW _Si[_S^W VW -1,~;
JWbSeeSYW o fW_brdSfgdW _Si[_S^W VW .,,~;

JWbSeeSYW
46<2914<
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o GghdWk ^W ZgT^af VW hafdW ^ShW)^[`YW *
o EWffWk UZScgW htfW_W`f erbSdr_W`f %^�g` Sbdse 
^�SgfdW&*
� JrbSdf[eeWk hafdW ^[`YW VS`e ^W fS_Tagd*

E8@4EDH8 2 EQXM]\`Q 2 ?M
OM[MOU_u XMcUX`X PQ OTM]SQ [Q`_
\HXPLX LT MUTJZPUT K[ Z^VL KL RPTNL
W[L \U[Y RH\L_& K[ KLNXd KL YHRLZd LZ
P` []ZS]MXXQ \`Q aZ`^ MaQd OTZU^U&
AQ [M^ Pu[M^^Q] WM OM[MOU_u McUX`X
PQ OTM]SQ PQ ^uOTMSQ UYPU\`uQ PMY^
WQ _MNWQM` PQ^ []ZS]MXXQ^ PQ WMaMSQ&

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

� =` dWXWd_S`f ^W ZgT^af Vg ^ShW)^[`YW ( hrd[�Wk cg�SgUg` htfW_W`f 
`�Wef dWefr Ua[`Ur W`fdW ^S badfW Wf ^W \a[`f Vg ZgT^af*

� >Wd_Wk ^W ZgT^af VW hafdW ^ShW)^[`YW %hage VWhWk
W`fW`VdW g` �U^[U� [`V[cgS`f cgW ^W ZgT^af Wef T[W` 
XWd_r*
� >Wd_Wk ea[Y`WgeW_W`f ^W ZgT^af VW hafdW _SUZ[`W(
XSgfW VW cga[ ^S _SUZ[`W `W Vr_SddWdS bSe ^W
bdaYdS__W VW ^ShSYW*
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LQH= <= DAF?= HGA<K %Yd&
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KWdh[WffW

D[`

Kadf[W VW TS[`
,7=;;2 12 07=2<<2

LS[W V�adW[^^Wd

Kage)htfW_W`fe

FSbbW
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DS cgS`f[fr VW VrfWdYW`f cgW hage _WffdWk VS`e ^W f[da[d
VrbW`VdS VWe Ud[fsdWe eg[hS`fe 6

� NafdW Ua`ea__Sf[a` VW ^Wee[hW UZS`YWdS W` Xa`Uf[a` Vg VW!
Ydr VW eS^[eegdW VW hafdW ^[`YW* Hagd ^W ^[`YW ^rYsdW_W`f eS^W(
`�WXXWUfgWk bSe VW bdr^ShSYW Wf hWdeWk g`W bWf[fW cgS`f[fr VW 
VrfWdYW`f VS`e ^W Ua_bSdf[_W`f `~ . Vg TSU o bdaVg[fe

� Hagd ^W ^[`YW fdse eS^W( er^WUf[a``Wk g` bdaYdS__W ShWU
bdr^ShSYW( hWdeWk � VW ^S VaeW VW VrfWdYW`f VS`e ^W Ua_bSd!
f[_W`f `~ - Vg TSU o bdaVg[fe Wf ^S cgS`f[fr dWefS`fW VS`e ^W
Ua_bSdf[_W`f `~ .*

� Mf[^[eWk VWe ^Wee[hWe ebrU[S^W_W`f SVSbfrWe bagd _SUZ[`We
o ^ShWd Sgfa_Sf[cgWe* DWe VaeWe o gf[^[eWd bagd hafdW ^[`YW
eWda`f bdrU[erWe egd ^�W_TS^^SYW VWe VrfWdYW`fe*

� DS cgS`f[fr VW ^Wee[hW Ua`ea__rW VrbW`V VW ^S VgdWfr VW
^�WSg*

� DS cgS`f[fr VW ^Wee[hW Ua`ea__rW VrbW`VdS rYS^W_W`f VW
^S cgS`f[fr VW ^[`YW*

� NWdeWk hafdW Seeagb^[eeS`f VS`e ^W Ua_bSdf[_W`f bdrhg o
UWf WXXWf VW hafdW TSU o bdaVg[fe* FW VrbSeeWk bSe ^W `[hWSg
E8P e[`a` ^�Seeagb^[eeS`f e�rUag^WdS VS`e ^�WSg VW ^ShSYW 
h[S ^W e[bZa`*

� DWe Seeagb^[eeS`fe fdse Ua`UW`fdre Va[hW`f tfdW V[^gre ShWU
g` bWg V�WSg ShS`f VW ^We hWdeWd VS`e ^W TSU o bdaVg[fe* M` 
Seeagb^[eeS`f fdse Ua`UW`fdr TagUZW ^W e[bZa` Wf W_btUZW
^�rUag^W_W`f Vg bdaVg[f*

� Nage baghWk gf[^[eWd VWe ^Wee[hWe ^[cg[VWe bagd fage ^We
bdaYdS__We eS`e bdr^ShSYW* H^SUWk ^W ][f bagd VrfWdYW`f
^[cg[VW VS`e ^W Ua_bSdf[_W`f `~. Vg TSU o bdaVg[fe Wf VaeWk
^S cgS`f[fr VW ^Wee[hW ^[cg[VW W` Xa`Uf[a` VWe `[hWSgi VW UWf
[`V[USfWgd
F�agT^[Wk bSe VW dWf[dWd ^S b^ScgW VW ^Wee[hW ^[cg[VW( cgS`V 
hage gf[^[eWdWk o `aghWSg VW ^S ^Wee[hW W` bagVdW*

%'& DWe ebrU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` Xa`U!
f[a` Vg bdaVg[f SUZWfr*
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o 9dS`UZWk hafdW ^ShW)^[`YW *

� GghdWk ^W daT[`Wf V�WSg*

� GghdWk ^W ZgT^af Vg ^ShW)^[`YW *

� JrbSdf[eeWk hafdW ^[`YW VS`e
^S _SUZ[`W*

� >Wd_Wk ^W ZgT^af VW hafdW ^ShW)^[`YW %hage
VWhWk W`fW`VdW g` �U^[U� [`V[cgS`f cgW ^W ZgT^af 
Wef T[W` XWd_r&*

FuWQO_UZYYQ] `Y []ZS]MXXQ

Kr^WUf[a``Wk ^W bdaYdS__W Wf ^We Xa`Uf[a`e cg[
Ua`h[W``W`f o hafdW ^[`YW W` hage drXrdS`f Sg
fST^WSg VWe bdaYdS__We*



,,,,,,,,
�  � ' !+) � �	� ����' ) U ' � ) � +!& % �� , �# � -� � �
��� � $ � ) ) � � � �� , �' ) & � ) � $ $ � �

� & % � +!& % * �� , . !# !� !) � *

8hS`f VWVW Vr_SddWd ^W^W bdaYdS__W( hage
baghWk er^WUf[a``Wd g`W Xa`Uf[a` Sgi[^[S[dW*

� 8bbgjWk egd ^S^S fagUZW VWVW Xa`Uf[a` Sgi[^[S[dW cgW hage
eagZS[fWk er^WUf[a``Wd*

� K[K[ ^W^W hajS`f VWVW Xa`Uf[a` Sgi[^[S[dW egd ^�rUdS` V�SX�UZSYW
e�S^^g_W( ^S^S Xa`Uf[a` Sgi[^[S[dW cgW hage ShWk er^WUf[a``r Wef
SUf[hrW*

� K[K[ ^W^W ej_Ta^W VWVW Xa`Uf[a` Sgi[^[S[dW egd ^�rUdS` V�SX�UZSYW
U^[Y`afW( ^S^S Xa`Uf[a` Sgi[^[S[dW cgW hage ShWk er^WUf[a``rW
`�Wef bSe SUf[hrW*

) 19B>= �45�;1�= >= 	13C9E1C9>= ��

o <H MUTJZPUT H[]PRPHPXL W[L \U[Y YU[OHPZL_
DC9;9B5A�41= B�;5�?A>7A1< < 5�45�;1E175�@D5�
E>DB�1E5H�38>9B9�= J5BC�?1B�1??;9312 ;5


o <L VXUNXHSSL KL RH\HNL H VHYYd RsdZHVL
1D�3>DAB�45�;1@D5;;5�;1�6>= 3C9>= �1DG9;919A5�
@D5�E>DB�B>D819C5H�BY;53C9>= = 5A�45E19C�
ZCA5�DC9;9BY5


o 8RRL TsLYZ VHY JUSVHZPIRL H\LJ [TL
6>= 3C9>= �1DG9;919A5�@D5�E>DB�1E5H�
BY;53C9>= = Y�?AY3Y45< < 5= C
��
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FKFGp@8 78 64C46=G8 I4E=45?8 4HGB@4G=DH8

NafdW ^ShW)^[`YW  Wef rcg[br V�g` ejefs_W VW VrfWUf[a` VW 
USbSU[fr hSd[ST^W*

DadecgW hage _WffWk W`h[da` ^S _a[f[r ag _a[`e VW cgS`!
f[fr VW ^[`YW bSd dSbbadf o ^S USbSU[fr _Si[_S^W VW hafdW
^ShW)^[`YW ( ^S bdaYdS__Sf[a` hS Xa`Uf[a``Wd VW _S`[sdW o
rUa`a_[eWd ^W fW_be VW ^ShSYW( ^S Ua`ea__Sf[a` V�WSg Wf 
V�r`WdY[W VS`e UWdfS[`e bdaYdS__We* <S`e UWe Ua`V[f[a`e( 
^W bdaYdS__W cgW hage ShWk Vr�`[ bWgf eW fWd_[`Wd VS`e 
g` Vr^S[ b^ge Uagdf*
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 	�*Y;53C9>= �45�;1�C5< ?YA1CDA5

Nage baghWk er^WUf[a``Wd ^S^S
fW_brdSfgdW VWVW ^�WSg VWVW ^ShSYW YdpUW
SgSg Tagfa` VWVW drY^SYW VWVW ^S^S fW_brdSfgdW
VWVW ^�WSg VWVW ^ShSYW*DadecgW hage
er^WUf[a``Wk g`g` `aghWSg bdaYdS__W(
^S^S fW_brdSfgdW _Si[_S^W VWVW ^�WSg VWVW
^ShSYW Wef [`V[cgrW egd ^�SX�UZSYW VWVW ^S^S
fW_brdSfgdW VWVW ^�WSg VWVW ^ShSYW* Nage
baghWk bdaYdWee[hW_W`f V[_[`gWd ^S^S
fW_brdSfgdW VWVW ^�WSg VWVW ^ShSYW W`fdW
^S^S fW_brdSfgdW _Si[_S^W WfWf ^W^W ^ShSYW
o Xda[V W`W` SbbgjS`f egd ^W^W Tagfa` VWVW
drY^SYW VWVW ^S^S fW_brdSfgdW VWVW ^�WSg VWVW
^ShSYW* K[K[ hage ShWk dSfr ^S^S fW_brdSfgdW VWVW ^�WSg VWVW ^ShSYW
cgW hage hag^[Wk( hage baghWk dWhW`[d o ^S^S fW_brdSfgdW
hag^gW W`W` SbbgjS`f Ua`f[`gW^^W_W`f egd ^W^W Tagfa` VWVW
drY^SYW VWVW ^S^S fW_brdSfgdW VWVW ^�WSg VWVW ^ShSYW*

) � $ � ) ( , � ��# >AB@D5�E>DB�BY;53C9>= = 5H�;5�
?A>7A1< < 5�W �� � �N�E1;5DA�45�;1�C5< ?YA1CDA5�
< 1G9< 1;5�4D�?A>7A1< < 5�BY;53C9>= = Y�= J5BC�
VHY HMtJOd Y[X RL VHTTLH[ KsHMtJOHNL(
# >AB@D5�;1�E1;5DA�45�;1�C5< ?YA1CDA5�5BC�
HIHPYYdL a .) n& -) n& ,) n& #RH\HNL a MXUPK$
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^ZY_ [M^ OZ`aQ]_Q^ [M] WM SM]MY_UQ&
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DW �^fdW VW ba_bW bda^a`YW ^S VgdrW VW h[W 
VW hafdW ba_bW VW h[VS`YW* A^ W_btUZW ^We
bW^gUZWe VW br`rfdWd VS`e ^S ba_bW* A^ Wef
dWUa__S`Vr VW `WffajWd ^W �^fdW VW ba_bW fage 
^We . o / _a[e*
Hagd `WffajWd ^W �^fdW VW ba_bW 6

� Hagd aghd[d ^W UaghWdU^W VW ^S ba_bW( hage
baghWk gf[^[eWd g`W b[sUW W` b^Sef[cgW
ag ^S b^ScgW VW ][f ^Wee[hW ^[cg[VW *

� =`Xa`UWk ^rYsdW_W`f ^W b[sUW W` b^Sef[cgW
VS`e ^�W`UaUZW egbrd[WgdW Vg UaghWdU^W W` 
b^Sef[cgW( Wf XS[fWe g`W ^rYsdW dafSf[a` bagd
aghd[d ^W UaghWdU^W*

� 8hS`f VW Vrh[eeWd ^W UaghWdU^W Vg �^fdW( b^SUWk 
g` drU[b[W`f o ^�ShS`f %VWhS`f ^W fdag ^S[eer Sbdse 
Sha[d W`^Whr ^W UaghWdU^W VW ba_bW& S�` VW 
^S[eeWd e�rUag^Wd ^�WSg dre[VgW^^W Vg ^ShW)^[`YW *

� <rh[eeWk ^W UaghWdU^W Vg �^fdW W` ^W fagd`S`f 
VS`e ^W eW`e [`hWdeW VWe S[Yg[^^We V�g`W _a`fdW 
Wf h[VS`YWk ^�WSg* 

JW_SdcgW 6 A^ bWgf tfdW `rUWeeS[dW VW h[VWd ^W
drU[b[W`f VW Ua^^WUfW V�WSg o b^ge[Wgde dWbd[eWe 
W` Xa`Uf[a` VW ^S cgS`f[fr V�WSg Ua`fW`gW VS`e 
^W ^ShW)^[`YW *

%'& DWe ebrU[�USf[a`e VW ^S _SUZ[`W bWghW`f 
hSd[Wd W` Xa`Uf[a` Vg bdaVg[f SUZWfr*
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� =^[_[`Wk ^We [_bgdWfre egd ^W �^fdW ShWU g`W 
TdaeeW*

� Nrd[�Wk _S`gW^^W_W`f ^S dafSf[a` VW ^S ba_bW

� 8bdse Sha[d `Wffajr ^S ba_bW( dWh[eeWk ^W �^!
fdW W` fagd`S`f VS`e ^W eW`e VWe S[Yg[^^We V�g`W 
_a`fdW* A^ Wef [_badfS`f VW T[W` dWh[eeWd ^W �^fdW 
bagd rh[fWd fagf d[ecgW VW Xg[fW**

� Dade VW ^S dW_[eW W` b^SUW Vg UaghWdU^W VW ^S
ba_bW( SeegdWk)hage cgW ^We b[sUWe VW ^S XSUW
[`fWd`W Vg UaghWdU^W UaddWeba`VW`f Sgi fdage egd
^W Uyfr Vg bS``WSg ShS`f*

� Nage baghWk _a`fWd o `aghWSg ^W UaghWdU^W VW
^S ba_bW VS`e ^W eW`e [`hWdeW VW ^S VrbaeW*

EU^\`Q PQ N]wW`]Q !
?MU^^Qd ]QR]ZUPU] WfQM` s WfUY_u]UQ`] PQ WM
VUSVL H\HTZ RL TLZZU^HNL(
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DWe ^Wee[hWe bWghW`f o ^S ^a`YgW Xad_Wd VWe Vrbyfe VS`e hafdW TSU
o bdaVg[fe ag ^W egbbadf Vg TSU o bdaVg[fe* Hagd `WffajWd ^We Vrbyfe(
dWf[dWk VW fW_be o SgfdW ^W TSU o bdaVg[fe Wf `WffajWk)^W o ^�S[VW 
V�g`W h[W[^^W TdaeeW o VW`fe Wf o ^�WSg UagdS`fW* Hagd dWf[dWd hafdW TSU 
o bdaVg[fe

� L[dWk ^W f[da[d o ^Wee[hW \gecg�o ^S TgfrW*

� 8bbgjWk o ^�W`Vda[f [`V[cgr bSd ^S �sUZW %VWee[`e U[)VWeeage& Wf 
f[dWk o `aghWSg ^W f[da[d bagd ^�W`^WhWd Ua_b^sfW_W`f&*

FWffajWk)^W o YdS`VW V�WSg Wf o ^�S[VW V�g`W TdaeeW o VW`fe geSYrW* 
=`^WhWk ^W e[bZa` VW ^�Seeagb^[eeS`f Wf `WffajWk ea[Y`WgeW_W`f ^We 
dre[Vge V�Seeagb^[eeS`f* FWffajWk Wf dW_WffWk ^W e[bZa` W` b^SUW Wf 
hrd[�Wk cg�[^ Wef T[W` W` b^SUW

� =`^WhWk ^�WiUrVW`f VW bdaVg[f dWefr o ^�[`frd[Wgd Vg Ua_bSdf[_W`f( 
S�` cg�[^ `W fa_TW bSe o ^�[`frd[Wgd VW hafdW _SUZ[`W

� 8bdse Sha[d erUZr ea[Y`WgeW_W`f ^W f[da[d( dW_WffWk)^W W` b^SUW VW
^S _t_W _S`[sdW cgW hage ^�ShWk W`^Whr bdrUrVW__W`f

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

%'& DWe ebrU[�USf[a`e VW ^S _SUZ[`W bWghW`f hSd[Wd W` Xa`Uf[a` Vg 
bdaVg[f SUZWfr*
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6M]Z^^Q]UQ

8bdse Sha[d VrTdS`UZWd ^S _SUZ[`W W` W`^WhS`f
^S bd[eW VW UagdS`f( `WffajWk ^S egdXSUW Wifrd[WgdW
VW ^S USddaeeWd[W VW hafdW _SUZ[`W o ^�WSg f[sVW 
SVV[f[a``rW V�g` bdaVg[f VW `WffajSYW %`a` 
STdSe[X&* 8bdse d[`qSYW o ^�WSg bdabdW( WeegjWk 
ShWU g` UZ[XXa` Vagi Wf eWU*

GMXNZ`]

FW ^S[eeWk bSe VW b[sUWe _rfS^^[cgWe fW^^We cgW
VWe S[Yg[^^We( VWe SYdSXWe ag VWe b[sUWe VW
_a``S[W o ^�[`frd[Wgd VW ^S _SUZ[`W* ;We b[sUWe 
W`fdSv`W`f ^S Xad_Sf[a` VW fSUZWe VW dag[^^W
VS`e ^W fS_Tagd* Hagd r^[_[`Wd UWe fSUZWe VW
dag[^^W( gf[^[eWk g` bdaVg[f eS`e UZ^adW Wf eg[hWk
^We [`efdgUf[a`e Vg XSTd[US`f VW UW bdaVg[f* FW
`WffajWk \S_S[e ^We fSUZWe VW dag[^^W W` gf[^[eS`f VWe rba`YWe
STdSe[hWe ag VWe aT\Wfe dgYgWgi e[_[^S[dWe*



..

LagfWe ^We drbSdSf[a`e Va[hW`f tfdW WXXWUfgrWe bSd g` eWdh[UW
Sbdse)hW`fW SYdrr* K[ g`W drbSdSf[a` e�ShsdW `rUWeeS[dW ag 
e[ hage `�tfWe bSe W` _WegdW VW dW_rV[Wd Sg bdaT^s_W o 
^�S[VW VWe [`Xad_Sf[a`e U[)VWeeage 6
� <rTdS`UZWk ^S bd[eW r^WUfd[cgW VW ^S _SUZ[`W*
� >Wd_Wk ^W daT[`Wf V�Sdd[hrW V�WSg*
� ;a`fSUfWk ^W eWdh[UW Sbdse)hW`fW SYdrr ^W b^ge bdaUZW*

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

6<4C=GE8 %0 2 7qC4AA4;8

7q94=??4A68

NafdW ^ShW)^[`YW `W
Vr_SddW bSe*

NafdW ^ShW)^[`YW `W
eW dW_b^[f bSe V�WSg 
V�WSg*

=^^W `�We bSe TdS`UZrW 9dS`UZWk hafdW ^ShW)^[`YW

JW_b^SUWk ^We Xge[T^We

Nrd[�Wk ^�S^[_W`fSf[a` 
;20<2=9
8bbgjWk egd ^S fagUZW
<rbSdf + HSgeW*
Hae[f[a``Wk ^W er^WUfWgd
VW bdaYdS__W egd ^W bda!
YdS__W VW hafdW UZa[i*

>Wd_Wk ^^W ZgT^af
VW hafdW ^ShW)^[`YW

GghdWk hafdW daT[`Wf*

Nrd[�Wk ^W fgjSg V�Sdd[hrW 
V�WSg*

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

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

>Wd_Wk UaddWUfW_W`f
^S badfW* Nage VWhWk
W`fW`VdW g` U^[U*

DWe Xge[T^We ea`f
VrXWUfgWgi*
A^ j S g`W bS``W VW
UagdS`f
LagUZW <rbSdf+HSgeW
`�Wef bSe W`U^W`UZr

DW er^WUfWgd VW bda!
YdS__W Wef bae[f[a``r
egd �,�

^W ZgT^af VW hafdW ^ShW)
^[`YW Wef _S^ XWd_rW*

DW daT[`Wf V�Sdd[hrW 
V�WSg Wef XWd_r*

DW fgjSg V�Sdd[hrW V�WSg 
Wef b^[r*

LgjSg V�Sdd[hrW 
V�WSg TagUZr*

DWe �^fdWe Vg dSUUadV 
V�Sdd[hrW V�WSg ea`f
TagUZre*

DW ZgT^af Wef _S^ XWd_r

qI8AGH8??8
64HF8

7qC4AA4;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 ^ShW)^[`YW `W
h[VS`YW bSe

NafdW ^ShW)^[`YW
h[TdW*

DW fgjSg VW h[VS`YW Wef
TagUZr ag b^[r*

Nrd[�Wk ^W fgjSg VW 
h[VS`YW*

DW �^fdW VW ba_bW 
Wef TagUZr*

DW ^[`YW Wef _S^ drbSdf[
o ^�[`frd[Wgd Vg fS_Tagd*

JrbSdf[eeWk Uad!
dWUfW_W`f ^W ^[`YW o
^�[`frd[Wgd Vg fS_Tagd

DWe b[WVe Vg ^ShW)
^[`YW  `�a`f bSe rfr 
drY^re*

JrY^Wk ^We b[WVe VW
hafdW ^ShW)^[`YW * %''&

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

JWf[dWk ^We h[e VW
Td[VSYW* %''&

HSe SeeWk VW ^[`YW VS`e
^W fS_Tagd

;W^S `�W_btUZW 
bSe ^W ^ShW)^[`YW VW
Xa`Uf[a``Wd*

M`W cgS`f[fr
WiUWee[hW VW ^[`YW S
rfr UZSdYrW VS`e ^W
fS_Tagd ag ^W ^[`YW
Wef _S^ drbSdf[

FW VrbSeeWk
bSe ^S cgS`f[fr
dWUa__S`VrW VW
^[`YW Wf drbSdf[eeWk
UaddWUfW_W`f
^W ^[`YW VS`e ^W
fS_Tagd

DW ^ShW)^[`YW fagUZW
g` aT\Wf Vgd

DW DShW)^[`YW Wef
baer egd g` ea^ eagb^W
%YW`dW b^S`UZWd Ta[e&

=h[fWk cgW ^W ^ShW)
^[`YW `W fagUZW g`
_gd ag VWe _WgT^We*

DW DShW)^[`YW S TWea[`
V�g` ea^ d[Y[VW cgS`V 
[^ Wef W` bae[f[a`
WeeadSYW* ;ZS`YWd ^W
DShW)^[`YW VW b^SUW( ag
dW`XadUWd ^S d[Y[V[fr Vg
ea^

FWffajWk ^W �^fdW VW 
h[VS`YW* %'&

7q94=??4A68 qI8AGH8??8
64HF8
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>ad_Sf[a` WiUWee[hW VW
_ageeW VS`e ^W TSU o
bdaVg[fe*

Nage ShWk gf[^[er
fdab VW ^Wee[hW*

8bbgjWk egd ^S fagUZW
VrbSdf+bSgeW* Hagd
SddtfWd ^S Xad_Sf[a`
VW _ageeW( V[^gWk
g`W Ug[^^sdW o eagbW
V�Seeagb^[eeS`f VS`e � 
^[fdW V�WSg Wf hWdeWk ^W 
_r^S`YW VS`e ^W TSU o
bdaVg[fe* 8ffW`VWk 1 o -,
_[`gfWe Wf SbbgjWk egd
^S fagUZW VrbSdf+bSgeW*
NW[^^Wk o gf[^[eWd ^S cgS`!

f[fr Sbbdabd[rW VW ^Wee[hW
^ade Vg bdaUZS[` ^ShSYW*

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

Nage `�ShWk bSe gf[^[er 
^S ^Wee[hW cg[ Ua`h[W`f*

NafdW ^[`YW Wef fdab eS^W
bagd ^W bdaYdS__W cgW
hage ShWk er^WUf[a``r*

Kr^WUf[a``Wk ^W
bdaYdS__W Sbbdabd[r
bSd dSbbadf Sg VWYdr VW
eS^Wfr VW hafdW ^[`YW*
%Na[d ^W fST^WSg VWe
bdaYdS__We&

8\gefWk ^S cgS`f[fr VW
^Wee[hW W` Xa`Uf[a` VW ^S
cgS`f[fr Wf Vg VWYdr VW
eS^Wfr VW hafdW ^[`YW*

DS cgS`f[fr VW
VrfWdYW`f gf[^[erW

IgS`f[fr VW ^[`YW
egbrd[WgdW o ^S
USbSU[fr _Si[_g_
b^SUrW VS`e hafdW
fS_Tagd*

FW VrbSeeWk bSe ^S
USbSU[fr VW UZSdYW
_Si[_S^W [`V[cgrW egd
UZScgW bdaYdS__W

DWe dreg^fSfe VW
^ShSYW `W ea`f bSe
eSf[eXS[eS`fe*

7q94=??4A68 qI8AGH8??8
64HF8

7qC4AA4;8
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%''& Na[d ^W UZSb[fdW egd ^�[`efS^^Sf[a` VW hafdW _SUZ[`W*

DWe dreg^fSfe VW
^ShSYW `W ea`f bSe
eSf[eXS[eS`fe*

DS _SUZ[`W h[VS`YW
^�WSg Sg Xgd Wf o 
_WegdW cg�W^^W eW 
dW_b^[f

Nage `W hajWk bSe
V�WSg VS`e ^W fS_Tagd 
VgdS`f ^W ^ShSYW*

DW ^[`YW bdreW`fW VWe
dre[Vge VW ^Wee[hW*

DW ^[`YW bdreW`fW
VWe fSUZWe Yd[eWe

NafdW WSg Wef bWgf)
tfdW fdab VgdW %fdab
US^US[dW&

DW ^[`YW Wef _S^ drbSdf[
VS`e ^W fS_Tagd*

D�Wifdr_[fr Vg fgjSg VW 
h[VS`YW Wef fdab TSeeW
bSd dSbbadf Sg ^ShW)
^[`YW *

;W `�Wef bSe g`W 
bS``W* D�WSg eW fdaghW 
VS`e ^S bSdf[W [`Xr!

d[WgdW Vg fS_Tagd*

DWe dre[Vge VW UWd!
fS[`e VrfWdYW`fe `a`
V[eeage VS`e ^�WSg 
bWghW`f SVZrdWd Sg
^[`YW Wf Xad_Wd VWe
fSUZWe T^S`UZWe*

;We fSUZWe bWg!

hW`f tfdW VgWe o VW
^�Zg[^W( VW ^S Uds_W 
ag VW ^S ba__SVW*

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

fWgd VW ^Wee[hW*

JrbSdf[eeWk
UaddWUfW_W`f ^W ^[`YW
VS`e ^W fS_Tagd

H^SUWk ^W fgjSg VW
h[VS`YW o g`W ZSgfWgd
Sbbdabd[rW* %''&

Hae[f[a``Wd ^W er^WUfWgd
VW bdaYdS__W egd �J[`!

qSYW� Wf Vr_SddWk g` d[`!

qSYW egbb^r_W`fS[dW( ag
r^[_[`Wk ^We fSUZWe Sbdse
erUZSYW o ^�S[VW V�g`W 
TdaeeW* EWffWk _a[`e VW
^Wee[hW ^S bdaUZS[`W Xa[e*

Dade Vg bdaUZS[` ^Sh!

SYW( gf[^[eWk ^S cgS`f[fr
_Si[_S^W VW ^Wee[hW
_W`f[a``rW bSd ^W XSTd[!
US`f VW VrfWdYW`f*

6<4C=GE8 %0 2 7qC4AA4;8
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7qC4AA4;8



/(
6<4C=GE8 %0 2 7qC4AA4;8

D�WeeadSYW `W Vr!

_SddW bSe ag Vr_SddW
fSdV[hW_W`f*

;W `�Wef bSe g`W bS``W* 
DW ejefs_W VW Ua`fdy^W
VW ^S drbSdf[f[a` VW
UZSdYW Wef bWgf)tfdW W`
Uagde*
8ffW`f[a`( e�[^ `�j S bSe 
SeeWk VW ^[`YW VS`e
^W fS_Tagd( ^�WeeadSYW 
`W Xa`Uf[a``WdS bSe
%WiW_b^W( ShWU - eWg^W
eWdh[WffW&( USd ^W ^[`YW
Va[f STea^g_W`f eW
drbSdf[d egd ^�W`eW_T^W 
Vg fS_Tagd bagd cg�[^ j 
S[f g` Ta` rcg[^[TdSYW Wf
cgW ^�WeeadSYW bg[eeW 
Vr_SddWd %ejefs_W S`f[)
TS^agdV&*

DW ejefs_W VW Ua`fdy^W
VW ^S drbSdf[f[a` VW
UZSdYW bdaUrVWdS o g`W
drbSdf[f[a` b^ge rcg[^[TdrW
VW hafdW ^[`YW* <se cgW
^S drbSdf[f[a` eWdS WXXWU!

fgrW( ^�WeeadSYW Vr_Sd!
dWdS* Dade Vg bdaUZS[`
^ShSYW( hW[^^Wk o T[W`
drbSdf[d hafdW ^[`YW VS`e
^S _SUZ[`W Wf o _WffdW
g`W UWdfS[`W cgS`f[fr
VS`e ^W fS_Tagd*

7q94=??4A68 qI8AGH8??8
64HF8
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NafdW ^ShW)^[`YW Wef rcg[brW VW ejefs_We VW Ua`fdy^W bWd!
_S`W`f Vg bdaUWeege VW ^ShSYW* =` USe VW bS``W( hage
eWdWk ShWdf[ bSd ^We [`V[USf[a`e U[)VWeeage

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

6<4C=GE8 %1 26B78F C4AA8F

DW ZgT^af VW hafdW
^ShW)^[`YW Wef _S^
XWd_r

DS bdWee[a` VW ^�WSg 
ag ^W `[hWSg V�WSg o 
^�[`frd[Wgd Vg fS_Tagd 
Wef fdab XS[T^W*

DS ba_bW Wef
VrXWUfgWgeW ag ^W
�^fdW VW ^S ba_bW 
Wef TagUZr ag g`W
Ua``Wi[a` r^WUfd[cgW
VW ^S ba_bW Wef

A^ j S fdab V�WSg 
VS`e ^W fS_Tagd*

FWffajWk ^W �^fdW VW ^S ba_bW* K[ ^W 
bdaT^s_W bWde[efW( _WffWk ^W ^ShW)
^[`YW Zade fW`e[a`( VrTdS`UZWk)^W Wf
Ua`fSUfWk [__rV[SfW_W`f ^W eWdh[UW
Sbdse)hW`fW SYdrr ^W b^ge bdaUZW*

GghdWk W`f[sdW_W`f ^W daT[`Wf*
Nrd[�Wk e[ ^�WSg `�Wef bSe UagbrW* K[ 
^W bdaT^s_W bWde[efW( ^W ^ShW)^[`YW
e�SddtfWdS Sgfa_Sf[cgW_W`f Sbdse g` 
UWdfS[` Vr^S[* EWffWk ^W ^ShW)^[`YW Zade
fW`e[a`( VrTdS`UZWk)^W Wf Ua`fSUfWk
[__rV[SfW_W`f ^W eWdh[UW Sbdse)
hW`fW SYdrr ^W b^ge bdaUZW*

>Wd_Wk UaddWUfW_W`f ^W ZgT^af(
hage VWhWk W`fW`VdW g` U^[U* K[ ^W
bdaT^s_W bWde[efW( _WffWk ^W ^ShW)
^[`YW Zade fW`e[a`( VrTdS`UZWk)^W Wf
Ua`fSUfWk [__rV[SfW_W`f ^W eWdh[UW
Sbdse)hW`fW SYdrr ^W b^ge bdaUZW*
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DShSYW

DShSYW

J[`USYW
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J[`USYW

>Wd_Wk ^W daT[`Wf V�WSg*
EWffWk ^W ^ShW)^[`YW Zade fW`e[a`(
VrTdS`UZWk)^W Wf Ua`fSUfWk
[__rV[SfW_W`f ^W eWdh[UW Sbdse)
hW`fW SYdrr ^W b^ge bdaUZW*

DShSYW

J[`USYW
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DShSYW
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5ZU^^ZY^ MWOZWU^uQ^ 2 DShWk ^S fSUZW o ^�WSg 
Xda[VW( bg[e fS_ba``Wk V�g` _r^S`YW VW 
Y^jUrd[`W Wf V�WSg Wf d[`UWk ShWU g` _r^S`YW 
V�WSg Wf VW h[`S[YdW*

6U]MSQ PQ OTM`^^`]Q^ 2 ?dSffWk ^rYsdW_W`f
^S fSUZW eS`e STv_Wd ^W f[eeg( XdaffWk ShWU g`
VrfWdYW`f Wf d[`UWk* K[ ^S fSUZW bWde[efW( Xdaf!
fWk ShWU - ha^g_W V�S^Uaa^ bgd %52 VWYdre& 
_r^S`Yr o . ha^g_We V�WSg( bg[e ^ShWk o 
^�WSg f[sVW*

GTu Q_ OMRu 2 =fW`VWk ^S bSdf[W fSUZrW egd g`
drU[b[W`f Wf hWdeWk VW ^�WSg Sgee[ UZSgVW cgW 
baee[T^W Wf fa^rdrW bSd ^W f[eeg* DShWk ShWU
VW ^S ^Wee[hW e[ W^^W `W d[ecgW bSe V�STv_Wd ^W 
f[eeg*

6TZOZWM_ Q_ OMOMZ 2 =` fdW_bS`f hafdW ^[`YW
VS`e VW ^�WSg Xda[VW( XdaffWk ^S fSUZW ShWU Vg 
eSha` ag g` VrfWdYW`f Wf ^ShWk o ^S fW_brdS!
fgdW _Si[_S^W fa^rdrW bSd hafdW ^[`YW* K[ g`W
fSUZW YdS[eeWgeW bWde[efW( XdaffWk ShWU VW
^�WSg aijYr`rW %bdabadf[a` VW / #&*
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>Q_OT`[ 2 ?dSffWk ^We fSUZWe erUZrWe eS`e
STv_Wd ^W f[eeg( ^S[eeWk fdW_bWd VS`e ^�WSg 
Xda[VW W`h[da` /, _[`gfWe Wf ^ShWk W` XdaffS`f
ShWU g` VrfWdYW`f&

9XHPYYL& UL[M 2 ?dSffWk ^We fSUZWe erUZrWe
Wf fS_ba``Wk ShWU g`W rba`YW ag g` ^[`YW
[_T[Tr V�WSg Xda[VW* >daffWk ShWU g` VrfWd!
YW`f( bg[e ^ShWk ShWU VW ^S ^Wee[hW V[^grW*

9XHPYYL& O[PRL 2 =ba`YWk ^We dre[Vge* >daffWk
^S fSUZW ShWU Vg VrfWdYW`f Wf ^ShWk o ^�WSg 
eSha``WgeW f[sVW*

@Z`_M]PQ 2 LS_ba``Wk ^S fSUZW ShWU VW
^S Y^jUrd[`W* >daffWk ShWU g` VrfWdYW`f Wf
^ShWk* K[ ^S fSUZW bWde[efW( fS_ba``Wk ShWU
VW ^�S^Uaa^ %egd ^We fWif[^We ej`fZrf[cgWe Wf 
VW Uag^Wgd( gf[^[eWk g` _r^S`YW V�- ha^g_W 
V�S^Uaa^ Wf VW . ha^g_We V�WSg&*



/,
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9]`U_^ 2 =fW`VWk ^S bSdf[W fSUZrW VW hafdW
^[`YW egd g` drU[b[W`f Wf hWdeWk VW ^�WSg Xda[VW 
egd ^S fSUZW* FW hWdeWk bSe V�WSg UZSgVW* 
LS_ba``Wk ShWU VW ^�WSg Xda[VW Wf Sbb^[cgWk 
VW ^S Y^jUrd[`W* 8ffW`VWk - o . ZWgdWe Wf
d[`UWk Sbdse Sha[d fS_ba``r ^S fSUZW ShWU
cgW^cgWe YagffWe VW h[`S[YdW T^S`U

GMOTQ PfTQ]NQ 2 >daffWk ^S bSdf[W fSUZrW
ShWU g` VrfWdYW`f* DShWk ShWU VW ^S ^Wee[hW
e[ W^^W `W d[ecgW bSe V�STv_Wd ^W f[eeg* >daf!
fWk hae ^S[`SYWe ShWU VW ^�S^Uaa^*%Hagd ^We 
^S[`SYWe VW Uag^Wgd( g` _r^S`YW V�- ha^g_W 
V�S^Uaa^ bgd Wf VW . ha^g_We V�WSg&*

CQUY_`]Q s T`UWQ 2 8bb^[cgWk g` ea^hS`f egd
^S fSUZW ShS`f cg�W^^W `W esUZW* >daffWk ShWU 
g` VrfWdYW`f Wf ^ShWk

GMOTQ PQ N]wW`]Q 2 K[ ^W f[eeg ^W bWd_Wf(
^ShWd ShWU VW ^S ^Wee[hW W` S\agfS`f VW ^�WSg 
VW \ShW^* Hagd ^We ^S[`SYWe( b^SUWk g` ^[`YW
[_T[Tr V�WSg aijYr`rW egd ^S fSUZW Wf dW!
bSeeWk W` [`fWdUS^S`f g` ^[`YW eWU W`fdW ^W
XWd Wf ^W ^[`YW [_T[Tr* J[`UWk ea[Y`WgeW_W`f
bg[e ^ShWk*



/-
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GMOTQ PQ ^MYS 2 DS[eeWk fdW_bWd hafdW ^[`YW
VS`e ^�WSg Xda[VW W`h[da` /, _[`gfWe* K[ ^S 
fSUZW bWde[efW( XS[fWe)^W fdW_bWd VS`e g`
_r^S`YW V�WSg Wf V�S__a`[ScgW %/ Ug[^^sdWe 
o eagbW V�S__a`[ScgW VS`e 0 ^[fdWe V�WSg& 
VgdS`f /, _[`gfWe*

6XeSL& NRHJL LZ RHPZ 2 DS[eeWk fdW_bWd hafdW
^[`YW VS`e ^�WSg Xda[VW Wf XdaffWd ^S fSUZW ShWU 
Vg VrfWdYW`f* K[ ^S fSUZW bWde[efW( fS_ba``Wk
^W f[eeg ShWU g`W cgS`f[fr Sbbdabd[rW VW
^Wee[hW* %F�gf[^[eWk bSe VW ^Wee[hW bagd ^W 
^[`YW VW Uag^Wgd*&

@ZU^U^^`]Q 2 DWe fSUZWe VW _a[e[eegdW
Va[hW`f tfdW `WffajrWe Sgee[ dSb[VW_W`f cgW
baee[T^W* DShWk ^S fSUZW ShWU g` VrfWdYW`f*
K[ ^S fSUZW bWde[efW( fS_ba``Wk ShWU VW ^�WSg 
aijYr`rW %bdabadf[a` VW / #&*

8YO]Q 2 >S[fWe Uag^Wd VW ^�WSg Xda[VW 
egd ^S fSUZW \gecg�o UW cgW ^�W`UdW ea[f 
Ua_b^sfW_W`f V[^grW* >daffWk W`eg[fW ShWU
VW ^�WSg U[fda``rW Wf g` VrfWdYW`f( SffW`VWk 1 
_[`gfWe bg[e ^ShWk*
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ESdcgW

;^SeeW r`WdYr!
f[cgW

;a`ea__Sf[a`
V�r`WdY[W

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

NS^Wgd Vg Tdg[f bW`!
VS`f ^�WeeadSYW

;SfrYad[W VW bWdXad_S`UW VW
^�WeeadSYW

;SbSU[fr VW ^ShSYW o eWU

;a`ea__Sf[a`
S``gW^^W V�WSg

EaVs^W
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DS Ua`ea__Sf[a` V�r`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_brdSfgdW VW ^�WSg( ^S fW_brdSfgdW S_T[S`fW( ^S cgS`f[fr 
VW ^[`YW( ^S er^WUf[a` VWe Xa`Uf[a`e egbb^r_W`fS[dWe( ^We
�gUfgSf[a`e VW fW`e[a`* Hagd drVg[dW ^S Ua`ea__Sf[a` 
V�r`WdY[W Wf V�WSg gf[^[erWe bSd ^W ^ShW ^[`YW ShWU ^S 
USbSU[fr VW ^[`YW bdabaer bagd ^W bdaYdS__W er^WUf[a``r(
^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 
XSqa` brd[aV[cgW( gf[^[eWk hafdW SbbSdW[^ W` ZWgdWe UdWgeWe
e[ hafdW Ua_bfWgd W` Wef rcg[br*
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6L Y^SIURL Y[X RL VXUK[PZ U[ RsLSIHRRHNL PTKPW[L W[L RL
[]ZP`U_ YQ PZU_ [M^ v_]Q _]MU_u OZXXQ `Y PuOTQ_ PZXQ^%
ZPW[L( q RH VRHJL& PR KL\XHPZ fZXL KdVUYd KHTY RLY RPL[] LT
aUS`Q`] PQ OZWWQO_Q PQ^ PuOTQ_^ PQ^ u\`U[QXQY_^ uWQO%
ZXPW[LY LZ dRLJZXUTPW[LY XLJ^JRHIRLY(
IZ`^ [M]_UOU[Q]Qd MUY^U s WM ]uP`O_UZY PQ^ uaQY_`QW^ QR%
MLZY TdNHZPMY Y[X RsLT\PXUTTLSLTZ LZ RH YHTZd O[SHPTL&
]u^`W_M_ PQ WM XM`aMU^Q []ZOuP`]Q PfuWUXUYM_UZY PQ^
KdJOLZY K[ VXUK[PZ& ZU[Z LT YsHYY[XHTZ KL RH KLYZX[JZPUT
MPu\`M_Q PQ OQ []ZP`U_&
<L XLJ^JRHNL KLY SHZdXPH[] MH\UXPYL RH VXdYLX\HZPUT KLY
]Q^^Z`]OQ^ YM_`]QWWQ^&
@U[X KLY PTMUXSHZPUTY VR[Y KdZHPRRdLY Y[X RL XLJ^JRHNL
KL JL VXUK[PZ& \L[PRRL_ JUTZHJZL_ RH S[TPJPVHRPZd RUJHRL&
WQ ^Q]aUOQ PfuWUXUYM_UZY PQ^ PuOTQ_^ PZXQ^_U\`Q^ Z` WQ
XMSM^UY PMY^ WQ\`QW aZ`^ MaQd MOTQ_u WQ []ZP`U_&
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