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f ;OWK OSYaMWGQKRKSY QK RGSZKQ JK
Tb\[STSZL[P\Y&
f4KY GUUGWKOQ KXY JKXYOSa _ cYWK ZYOQOXa
JGSX JKX GUUQOIGYOTSX JTRKXYOVZKX KY
LVLTWQ\PZ [PTTPZ X\P2
' JKX ITOSX IZOXOSKX WaXKW[aX GZ UKWXTSSKQ
OLVZ OPZ ULQLZSVZ$ M\YPL\^ P[ L\[YPZ
KS[OWTSSKRKSYX UWTLKXXOTSSKQX1
' JKX LKWRKX1
' QiZYOQOXGYOTS UGW QKX IQOKSYX JKX NdYKQX&
RTYKQX KY GZYWKX KS[OWTSSKRKSYX _
IGWGIYbWK WaXOJKSYOKQ1
' JKX KS[OWTSSKRKSYX JZ Y]UK INGRHWKX
JiNdYKX(

BQ WQbQ^dYU ^U c�Q``\YaeUbQ `Qc U^ SQc
T�edY\YcQdY_^ l TUc �^c `b_VUccY_^^U\\Uc

w ?QbTUi f_c Q^Y]Qeg TU S_]`QW^YU \_Y^ TU
f_dbU Q``QbUY\*

w LobY�Ui \�U]RQ\\QWU TU f_dbU Q``QbUY\ QfQ^d 
\�Y^cdQ\\QdY_^ Ud \Q cebVQSU UgdobYUebU Q`bpc
\�_efUbdebU TU \�U]RQ\\QWU* DU `Qc VQYbU
V_^SdY_^^Ub \Uc ]QSXY^Uc U^T_]]QWoUc _e
\Uc ]QSXY^Uc l U]RQ\\QWU _efUbd*

w >QYdUc Y^cdQ\\Ub f_dbU ]QSXY^U e^YaeU]U^d
`Qb e^ `Ubc_^^U\ QWboo* J_edU QSdYfYdo ceb
f_dbU Q``QbUY\ `Qb e^U `Ubc_^^U QedbU aeU \Uc
cUbfYSUc XQRY\Ydoc Q^^e\UbQ f_dbU WQbQ^dYU*
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w ;Ud Q``QbUY\ `Ued qdbU edY\Yco `Qb TUc U^VQ^dc
mWoc T�Qe ]_Y^c 4 Q^c Ud `Qb TUc `Ubc_^^Uc
QhQ^d TUc SQ`QSYdoc `XhcYaeUc( cU^c_bYU\\Uc
_e ]U^dQ\Uc boTeYdUc _e To^eoUc T�Ug`obYU^SU
_e TU S_^^QYccQ^SU( c�Y\c %cY U\\Uc& c_^d
S_bbUSdU]U^d cebfUY\\o%U&c _e cY TUc Y^cdbeSdY_^c
bU\QdYfUc l \�edY\YcQdY_^ TU \�Q``QbUY\ U^ d_edU
coSebYdo \Ueb _^d odo T_^^oUc Ud cY \Uc bYcaeUc
U^S_ebec _^d odo Q``boXU^Toc* BUc U^VQ^dc ^U
T_YfU^d `Qc Z_eUb QfUS \�Q``QbUY\* BU ^Udd_hQWU
Ud \�U^dbUdYU^ `Qb \�ecQWUb ^U T_YfU^d `Qc qdbU
UVVUSdeoc `Qb TUc U^VQ^dc cQ^c cebfUY\\Q^SU*

BUc U^VQ^dc ^U T_YfU^d `Qc Z_eUb QfUS \�Q``QbUY\*
BU ^Udd_hQWU Ud \�U^dbUdYU^ `Qb \�ecQWUb ^U
T_YfU^d `Qc qdbU UVVUSdeoc `Qb TUc U^VQ^dc cQ^c
cebfUY\\Q^SU*

f KdY\YcUi f_dbU ]QSXY^U e^YaeU]U^d `_eb
\U \Y^WU aeY Q odo TocYW^o S_]]U \QfQR\U U^
]QSXY^U `Qb \U VQRbYSQ^d*

f 2[GSY JK LGOWK LTSIYOTSSKW QK QG[K'
QOSMK& WKYOWK^ QKX . [OX JK YWGSXUTWY KY QKX
KSYWKYTOXKX KS IGTZYINTZI _ QiGWWObWK JK
QG RGINOSK( ;K STS'WKYWGOY JKX [OX UKZY
UWT[TVZKW JK LTWYKX [OHWGYOTSX& JZ HWZOY KY ZS
J]XLTSIYOTSSKRKSY JZ UWTJZOY& #GSSZQGYOTS
OP TL QLYLV[SP#&

f L_dbU Q``QbUY\ ^�Ucd `Qc S_efUbd `Qb \Q WQbQ^dYU
`_eb \Uc ToVQedc SQecoc `Qb d_ed dh`U TU
VQSdUebc UgdUb^Uc %`UcdYSYTUc( Y^SU^TYUc( UdS*&*

w LUeY\\Ui ^U `Qc ZUdUb SU ]Q^eU\ TU \�edY\YcQdUeb7
S_^cUbfUi)\U `_eb `_ef_Yb \U S_^ce\dUb
e\dobYUebU]U^d* L_ec)]q]U _e aeU\ae�e^
T�QedbU `_ebbQYd U^ Qf_Yb RUc_Y^ l \�QfU^Yb*

HU]QbaeU 6 BUc c`oSY�SQdY_^c TU \Q ]QSXY^U 
`UefU^d fQbYUb U^ V_^SdY_^ Te `b_TeYd QSXUdo*



0

f BQ dU]`obQdebU Q]RYQ^dU QToaeQdU `_eb e^
V_^SdY_^^U]U^d ^_b]Q\ TU f_dbU ]QSXY^U cU
cYdeU U^dbU -1 Ud .1v*

w BUc dehQeg WU\oc `UefU^d cU ToSXYbUb Ud
Ug`\_cUb* <Q^c \Uc boWY_^c _t \Q dU]`obQdebU Ucd
U^ TUcc_ec TU iob_( \Q dU]`obQdebU Q]RYQ^dU
`_ebbQYd ]UddbU U^ `obY\ \U R_^ V_^SdY_^^U]U^d TU
\Q SQbdU o\USdb_^YaeU*

w 8ccebUi)f_ec aeU \Uc fqdU]U^dc aeU f_ec
`\QSUbUi TQ^c f_dbU ]QSXY^U ^U S_^dYU^^U^d
QeSe^ _RZUd odbQ^WUb %S\_e( QYWeY\\U( `YpSUc TU
]_^^QYU( RbYaeUd( Q\\e]UddUc( `Y^SU( UdS*& TQ^c
\Uebc `_SXUc* ;Uc _RZUdc `UefU^d U^T_]]QWUb
f_dbU ]QSXY^U*

w 8fQ^d TU S_]]U^SUb l edY\YcUb f_dbU ]QSXY^U(
f_ec `_efUi Q``U\Ub \U cUbfYSU QWboo \U `\ec
`b_SXU Ud TU]Q^TUb e^U QccYcdQ^SU `_eb
\�Y^cdQ\\QdY_^( \U V_^SdY_^^U]U^d Ud \�edY\YcQdY_^ TU
f_dbU ]QSXY^U*

f 9Q KXY WKITRRGSJa JiKLLKIYZKW QG UWKRObWK
TUaWGYOTS JK QG[GMK _ /*l JGSX QK UWTMWGRRK
NW[WV P[ ZLVZ TSVQP PV ]PYZLV[ \VP g OWZP OP
QKXXO[K JGSX QK ,bRK ITRUGWYORKSY JZ YOWTOW _
TPZZS]P&
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f K^U \UccYfU _e e^ Qcc_e`\YccQ^d aeY bUcdU
\_^WdU]`c Qe S_^dQSd TU \�QYb cpSXUbQ Ud S_\\UbQ
Qe RQS l `b_TeYdc* F_eb ofYdUb SUd Y^S_^fo^YU^d(
fUbcUi \U TodUbWU^d _e \�Qcc_e`\YccQ^d TQ^c \U RQS
l `b_TeYdc ZecdU QfQ^d TU To]QbbUb \U \QfQWU*

w IY f_ec ^�edY\YcUi `Qc f_dbU ]QSXY^U `U^TQ^d
e^ SUbdQY^ dU]`c(ToRbQ^SXUi \Q ]QSXY^U( VUb]Ui
\�QbbYfoU T�UQe Ud \QYccUi \Q `_bdU _efUbdU
`_eb \QYccUb coSXUb \�Y^dobYUeb TU \Q ]QSXY^U Ud
`bofU^Yb QY^cY \Q V_b]QdY_^ TU ]QefQYcUc _TUebc
\YoUc l \�Xe]YTYdo*

w A\ Ucd `_ccYR\U aeU f_dbU ]QSXY^U ^UefU
S_^dYU^^U e^ `Ue T�UQe bocYTeU\\U* ;USY Ucd Tu
Qeg `b_SoTebUc TU S_^dbs\U aeQ\Ydo l \�YcceU TU \Q
VQRbYSQdY_^* ;U\Q ^U ^eYd U^ bYU^ l c_^ R_^
V_^SdY_^^U]U^d * ;Uc bocYTec T�UQe
^�U^T_]]QWUb_^d `Qc f_dbU Q``QbUY\*

w HQ``U\Ui)f_ec aeU \Uc ]QdobYQeg T�U]RQ\\QWU
TU f_dbU ]QSXY^U `UefU^d qdbU TQ^WUbUeg `_eb
\Uc U^VQ^dc*

w ?QbTUi \Uc ]QdobYQeg T�U]RQ\\QWU TQ^c e^
U^Tb_Yd X_bc TU `_bdoU TUc U^VQ^dc _e fUY\\Ui l
f_ec U^ ToRQbbQccUb TU ]Q^YpbU Q``b_`bYoU*

w KdY\YcUi \Uc `b_WbQ]]Uc TU `bo\QfQWU
e^YaeU]U^d `_eb \Uc \Y^WUc dbpc cQ\Uc*
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f DU ZQ]QYc _efbYb \U dYb_Yb l \UccYfU
\_bcaeU \�Q``QbUY\ Ucd U^ ]QbSXU*

w =^ SQc TU `Q^^U( ToRbQ^SXUi
\�Q``QbUY\ U^ `bU]YUb Ud U^ceYdU
VUb]Ui \U b_RY^Ud* DU dU^dUi `Qc
TU \U bo`QbUb `Qb f_ec)]q]U(
S_^dQSdUi d_eZ_ebc \U cUbfYSU
Q`bpc)fU^dU QWboo `_eb _RdU^Yb
TUc S_^cUY\c*

w BQ aeQ^dYdo TU \Y^WU aeU f_ec
]UddUi TQ^c f_dbU \QfU)\Y^WU ^U
T_Yd `Qc To`QccUb \Q aeQ^dYdo
]QgY]Q\U Y^TYaeoU*

w DU ZQ]QYc V_bSUb \Q `_bdU `_eb
\�_efbYb \_bcaeU \Q ]QSXY^U Ucd U^
]QbSXU*

w BU \QfQWU TUc fqdU]U^dc
S_efUbdc TU VQbY^U TQ^c f_dbU
]QSXY^U \�U^T_]]QWU* DU `Qc
\QfUb \Uc fqdU]U^dc S_efUbdc TU
VQbY^U TQ^c f_dbU ]QSXY^U*
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f LUeY\\Ui bUc`USdUb \Q aeQ^dYdo TU \UccYfU +
Qcc_e`\YccQ^d `bUcSbYdU `Qb \Uc VQRbYSQ^dc \_bc
TU \�edY\YcQdY_^ T�Qcc_e`\YccQ^d _e TU `b_TeYdc
cY]Y\QYbUc TQ^c f_dbU ]QSXY^U*

w A^cdQ\\Ui f_dbU Q``QbUY\ TQ^c e^ U^Tb_Yd _t
cQ `_bdU `Ued qdbU S_]`\pdU]U^d _efUbdU* %DU
`Qc `\QSUb f_dbU Q``QbUY\ TQ^c \Uc U^Tb_Ydc _t
cQ `_bdU ^U `Ued `Qc c�_efbYb S_]`\pdU]U^d*&

w A^cdQ\\Ui f_dbU ]QSXY^U TQ^c TUc U^Tb_Ydc
aeY `UefU^d qdbU U^dYpbU]U^d Qoboc Ud `_efQ^d
Qf_Yb e^U SYbSe\QdY_^ T�QYb S_^cdQ^dU*
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HW\Z OP]P` TSYP NPZ NWVZSQVPZ& HW\Z
UTZ[K^ JTSI [TZX UWTYaMKW KY UWTYaMKW
[TX UWTINKX ITSYWK JKX GIIOJKSYX KY JKX
YSZX\PZ UWY[PTZ&

D<ECG7 67 4Dm>GD7 !

DU `Qc d_eSXUb \U dehQe TU fYTQ^WU ^Y \�UQe
\_bc TU \Q fYTQ^WU `eYcaeU \�Q``QbUY\ `Ued
QddUY^TbU TUc dU]`obQdebUc o\UfoUc \_bc TU
c_^ V_^SdY_^^U]U^d*

BQ ]QSXY^U `Ued QddUY^TbU TUc dU]`obQdebUc
o\UfoUc 7 ^U d_eSXUi `Qc \U XeR\_d %U^ S_ebc
TU \QfQWU&*
! ! ! ! ! ! !
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D<ECG7 67 6k5jE h 53GE7 6G
5AGD3@F k>75FD<CG7 !

f D�edY\YcUi `Qc TU ]e\dY`\Uc `bYcUc
_e bQ\\_^WUc*

w DU `Qc RbQ^SXUb \�Q``QbUY\
TQ^c TUc `bYcUc o\USdbYaeUc
U^T_]]QWoUc

w DU dYbUi ZQ]QYc ceb \U SmR\U \_bcaeU
f_ec ToRbQ^SXUi \Q ]QSXY^U*
IQYcYccUi d_eZ_ebc \Q `bYcU*

w DU ZQ]QYc RbQ^SXUb _e ToRbQ^SXUb
\�Q``QbUY\ QfUS TUc ]QY^c ]_eY\\oUc
Qe bYcaeU T�qdbU fYSdY]U T�e^U
o\USdb_SedY_^ "

w DU ZQ]QYc d_eSXUb \�Q``QbUY\ QfUS
\Uc ]QY^c _e \Uc `YUTc ]_eY\\oc*

w IY \U SmR\U T�Q\Y]U^dQdY_^ Ucd
U^T_]]QWo( Y\ T_Yd qdbU bU]`\QSo
`Qb \U VQRbYSQ^d( c_^ cUbfYSU
Q`bpc)fU^dU _e TUc `Ubc_^^Uc TU
aeQ\Y�SQdY_^ cY]Y\QYbU Q�^ T�ofYdUb e^ 
TQ^WUb*



DSZX\P ObSVWVOL[SWV !

f 8fQ^d TU `\QSUb \�Ugdbo]Ydo Te dehQe
TU fYTQ^WU TQ^c e^ \QfQR_( fobY�Ub aeU 
\Q fYdUccU Te ToRYd T�UQe ^�Ucd `Qc db_`
Y]`_bdQ^dU*

f LobY�Ub aeU \U dehQe ^U W\YccU `Qc Te \QfQR_ 
Ud aeU \�UQe c�oS_e\U RYU^*

f >QYdUc QddU^dY_^ l SU aeU \U \QfQR_ c_Yd RYU^
_efUbd `_eb ofYdUb aeU \�UQe ^U ToR_bTU*

f LobY�Ub aeU \U dehQe ^U R_eWU `Qc QfUS \Q 
`bUccY_^ TU \�UQe*

),
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DSZX\P ObSVNPVOSP !

f DU \QYccUi `Qc TU \YaeYTUc Y^�Q]]QR\Uc l
`b_gY]Ydo TU f_dbU ]QSXY^U*

w BQ dU^Ueb U^ c_eVVbU TU ToSQ`Q^dc `_eb
`UY^debU `_ebbQYd `b_f_aeUb e^U S_bb_cY_^*
F_eb SUddU bQYc_^( ^U ZQ]QYc edY\YcUb TUc
]QdobYQeg ToSQ`Q^dc TQ^c f_dbU ]QSXY^U*

w DU ZQ]QYc edY\YcUb TUc `b_TeYdc aeY
S_^dYU^^U^d TUc c_\fQ^dc TQ^c f_dbU
]QSXY^U*

w HUdYbUi d_ec \Uc _RZUdc TQ^c \Uc `_SXUc
TU f_c fqdU]U^dc %QYWeY\\U( db_]R_^U(
RbYaeUd( Q\\e]UddUc( UdS*& \_bcaeU f_ec \Uc
`\QSUb TQ^c f_dbU ]QSXY^U*

4KX THPKYX UWaXKSYKSY ZS WOXVZK
JiOSIKSJOK TZ JiK\UQTXOTS(

5;3B<FD7 %) 2 3H3@F 6bGF<><E7D >b3BB3D7<>
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).

DSZX\P OP NR\[P P[ OP MTPZZ\YP !

f DU ]_^dUi `Qc ceb f_dbU ]QSXY^U* BU d_`
U^ `\QcdYaeU ceb \U TUccec TU f_dbU ]QSXY^U
`Ued cU RbYcUb Ud f_ec bYcaeUi TU f_ec
R\UccUb*

w HQ^WUi \U dehQe( \U SmR\U Ud \�U]RQ\\QWU
TU f_dbU ]QSXY^U \_bc TU \�Y^cdQ\\QdY_^* L_ec
`_ebbYUi dboReSXUb Ud d_]RUb*

w DU ]UddUi `Qc f_dbU ]QSXY^U l \�U^fUbc _e
ceb \U Ssdo*

w DU c_e\UfUi `Qc f_dbU Q``QbUY\ U^ \U dU^Q^d
`Qb TUc `YpSUc TU c_bdYU %dYb_Yb l \UccYfU(
`_bdU&* ;Uc `YpSUc `UefU^d cU RbYcUb Ud f_ec
SQecUb TUc R\UccebUc*

w L_ec `_efUi dboReSXUb Ud f_ec R\UccUb cY
\Uc ]QdobYQeg S_]]U \U dehQe Ud \Uc SmR\Uc
^U c_^d `Qc S_bbUSdU]U^d Y^cdQ\\oc Q`bpc
\�Y^cdQ\\QdY_^ TU f_dbU ]QSXY^U*

;G RGINOSK JTOY cYWK YWGSXUTWYaK
UGW GZ RTOSX , UKWXTSSKX(

5;3B<FD7 %) 2 3H3@F 6bGF<><E7D >b3BB3D7<>
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)/)/

BaIZWOYa JKX KSLGSYX "

f DU \QYccUi `Qc \Uc U^VQ^dc Qe`bpc TU \Q
]QSXY^U cQ^c cebfUY\\Q^SU* BUc U^VQ^dc `UefU^d
c�U^VUb]Ub TQ^c \�Q``QbUY\ Ud \U bYcaeU TU ToSpc
`Ued cebfU^Yb*

w BQ fYdbU TU \Q `_bdU Ud cQ cebVQSU
`UefU^d qdbU Ugdbq]U]U^d SXQeTUc
\_bcaeU \�Q``QbUY\ V_^SdY_^^U* 8Y^cY(
o\_YW^Ui \Uc U^VQ^dc `_eb ae�Y\c ^U cU
Rbu\U^d `Qc*

w ;_^cUbfUi \Uc ]QdobYQeg T�U]RQ\\QWU X_bc TU
\Q `_bdoU TUc U^VQ^dc*

w <Uc SQc T�U]`_Yc_^^U]U^d `_ebbQYU^d qdbU
_RcUbfoc U^ SQc T�Y^WUcdY_^ TUc \UccYfUc Ud
TUc `b_TeYdc T�U^dbUdYU^( Ud \Uc hUeg _e \Q `UQe
`UefU^d qdbU YbbYdoc c�Y\c U^dbU^d U^ S_^dQSd QfUS
SUc `b_TeYdc* ?QbTUi \Uc `b_TeYdc TU ^Udd_hQWU
X_bc TU \Q `_bdoU TUc U^VQ^dc*
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?SZP L\ YPM\[ OPZ UL[oYSL\^ ObPUMLTTLQP

BUc ]QdobYQeg T�U]RQ\\QWU `b_dpWU^d f_dbU
]QSXY^U S_^dbU \Uc T_]]QWUc aeY `_ebbQYU^d
cebfU^Yb `U^TQ^d \U dbQ^c`_bd* ;Uc ]QdobYQeg
c_^d bUc`USdeUeg TU \�U^fYb_^^U]U^d `eYcae�Y\c
c_^d bUShS\QR\Uc* BU bUShS\QWU TUc ]QdobYQeg
V_eb^Yd l \Q V_Yc TUc oS_^_]YUc TU ]QdYpbUc
`bU]YpbUc Ud RQYccU \Q `b_TeSdY_^ TU ToSXUdc*

?SZP L\ YPM\[ OPZ ]SPSTTPZ ULNRSVPZ

BUc fYUeg Q``QbUY\c o\USdbYaeUc _e
o\USdb_^YaeUc `UefU^d U^S_bU S_^dU^Yb
TUc `YpSUc boSe`obQR\Uc* <_^S( ^U ZUdUi
ZQ]QYc l \Q `_eRU\\U \Uc fYUeg Q``QbUY\c
aeU f_ec ^�edY\YcUi `\ec*

LUY\\Ui l SU aeU \Uc `YpSUc TU f_c fYUeg
Q``QbUY\c o\USdb_^YaeUc _e o\USdbYaeUc c_YU^d
boedY\YcoUc U^ \Uc T_^^Q^d TQ^c TUc SU^dbUc TU
S_\\USdU `bofec `Qb \Uc Qed_bYdoc S_^SUb^oUc*

?TZW QG XaIZWOYa JKX KSLGSYX& WGSMK^ [TX
[OKZ\ GUUGWKOQX KS QOKZ XeW& PZXVZi_ IK VZiOQX
ZWSPV[ ZWY[SZ OP ]W[YP OWUSNSTP&
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GeU\aeUc Y^V_b]QdY_^c Y]`_bdQ^dUc U^ feU
T�e^ bU^TU]U^d ]QgY]Q\ TU f_dbU ]QSXY^U 6

w BQ aeQ^dYdo TU \Y^WU aeU f_ec ]UddUi TQ^c
f_dbU \QfU)\Y^WU ^U T_Yd `Qc To`QccUb \Q
aeQ^dYdo ]QgY]Q\U Y^TYaeoU*
<U SUddU ]Q^YpbU( f_dbU ]QSXY^U T_Yd
V_^SdY_^^Ub U^ ]_TU T�oS_^_]YU*

w D�edY\YcUi `Qc \Q V_^SdY_^ `bo\QfQWU `_eb \U
\Y^WU `Ue cQ\U _e ^_b]Q\U]U^d cQ\U( `_eb
`Ub]UddbU T�oS_^_]YcUb \�o\USdbYSYdo Ud \�UQe*
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9_ed_^ TU co\USdY_^ TUc
`b_WbQ]]Uc

<Uccec TU \Q ]QSXY^U
% ~d_`�&

JYb_Yb l \UccYfU

JQ]R_eb

;_efUbS\U Te �\dbU TU \Q 
`_]`U

8V�SXQWU o\USdb_^YaeU
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LYc TU coSebYdo TU dbQ^c`_bd

LYc TU coSebYdo TU
dbQ^c`_bd

LYc TU coSebYdo TU
dbQ^c`_bd

LYc TU coSebYdo TU
dbQ^c`_bd

LQ^^U T�QbbYfoU T�UQe

JehQe TU fYTQ^WU

;mR\U T�Q\Y]U^dQdY_^
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JU^cY_^ + VboaeU^SU TU

V_^SdY_^^U]U^d %L+@i&

;_ebQ^d d_dQ\ %8&

FbUccY_^ T�UQe %C`Q&

FeYccQ^SU d_dQ\U %M&

;Q`QSYdo ]QgY]e] TU

\Y^WU cUS %[W&

LYdUccU T�Ucc_bQWU %U^

^_]RbU TU d_ebc&

D_]RbU TU

`b_WbQ]]Uc

<Y]U^cY_^c %@QedUeb g

BQbWUeb g Fb_V_^TUeb& %]]&

CQgY]e]6 - C`Q

CY^Y]e] 6 ,*- C`Q

.$,,

-%,,

401 g 153 g 1%3

-1

*

-,

%..,).0,& Lj+1,@i



*+

8fQ^d TU VQYbU V_^SdY_^^Ub \U
\QfU)\Y^WU( bUdYbUi \Uc 0 fYc
TU dbQ^c`_bd Ud \Uc U^dbUd_Yc!
Uc U^ SQ_edSX_eS l \�QbbYpbU
TU \Q ]QSXY^U* BU ^_^)bUdbQYd
TUc fYc `Ued `b_f_aeUb TU
V_bdUc fYRbQdY_^c( Te RbeYd Ud
e^ ThcV_^SdY_^^U]U^d Te
`b_TeYd( %Q^^e\QdY_^ TU \Q
WQbQ^dYU&*

<ofYccUi \Uc fYc U^ d_eb^Q^d
TQ^c \U cU^c Y^fUbcU TUc
QYWeY\\Uc T�e^U
]_^dbU l \�QYTU T�e^U S\o Q`!
`b_`bYoU*
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*,

HUdYbUi \Uc fYc U^ \Uc VQYcQ^d
`Yf_dUb \oWpbU]U^d l WQeSXU
Ud l Tb_YdU `_eb \Uc bUdYbUb TU
\Ueb
U]`\QSU]U^d*

<Q^c \Uc _bY�SUc T�_t _^d odo 
bUdYboUc \Uc fYc TU RbYTQWU(
Y^cobUi \Uc fYc
TU VUb]UdebU U^ `\QcdYaeU
V_eb^YUc QfUS \Uc
QSSUcc_YbUc*

;_^cUbfUi \Uc fYc TU RbYTQWU
`b_fU^Q^d TU \Q ]QSXY^U*
=\\Uc `_ebb_^d
qdbU edY\YcoUc `_eb e^
dbQ^c`_bd e\dobYUeb TU \Q
]QSXY^U*

D7?3DCG7 2
HW\Z OP]P`
LMZWT\UPV[ YP[SYPY
QKX [OX JK YWGSXUTWY
JK [TYWK GUUGWKOQ
G[GSY QG UWKRObWK
\[STSZL[SWV& >PZ
UGSSKX JZKX _ QG
USZP PV ULYNRP
OPZ ULNRSVPZ L]PN
JKX [OX JK YWGSXUTWY
j\aKX SK XTSY UGX
ITZ[KWYKX UGW QG
QLYLV[SP&
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*-

=iOSXYGQQK^ UGX QG RGINOSK XZW ZS YGUOX TZ JKX XZWLGIKX
ZSUSTLSYPZ&

w F_eb e^ V_^SdY_^^U]U^d cY\U^SYUeg Ud cQ^c fYRbQdY_^( `\QSUi
\Q ]QSXY^U ceb e^U cebVQSU `\Q^U( ^_^ W\YccQ^dU Ud c_\YTU*

w =aeY\YRbUi Qe ]_hU^ TUc `YUTc*

w <UccUbbUi \�oSb_e TU boW\QWU U^ `\QcdYaeU*
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f =VVUSdeUi \U boW\QWU U^ d_eb^Q^d \Uc `YUTc fUbc \U XQed _e
fUbc \U RQc

w K^U V_Yc aeU \Q ]QSXY^U Ucd oaeY\YRboU( cUbbUi \�oSb_e TU
boW\QWU U^ `\QcdYaeU U^ \U d_eb^Q^d fUbc \U XQed*
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*/

f DU `\QSUi ZQ]QYc TU SQbd_^c( TU SQ\Uc U^ R_Yc _e
T�o\o]U^dc cY]Y\QYbUc c_ec \Q ]QSXY^U `_eb S_]`U^cUb
TUc YbboWe\QbYdoc TU ^YfUQe Te c_\*

w B_bcaeU f_ec ^Udd_hUi \U c_\ ceb \UaeU\ bU`_cU f_dbU
]QSXY^U( fUY\\Ui l ^U `Qc TocoaeY\YRbUb \Uc `YUTc TU cdQRY!
\YcQdY_^*
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*0*0

f L_dbU ]QSXY^U l \QfUb V_^SdY_^^U c_ec e^U
dU^cY_^ TU .., ) .0,L + 1,@i*

w BU SmR\U T�Q\Y]U^dQdY_^ TU f_dbU ]QSXY^U Ucd
oaeY`o T�e^U `bYcU ]m\U QfUS dUbbU* ;UddU `bYcU
T_Yd Y]`obQdYfU]U^d qdbU RbQ^SXoU TQ^c e^U
`bYcU -, Q]`pbUc QfUS dUbbU* BUc VecYR\Uc TU \Q
\YW^U T�Q\Y]U^dQdY_^ o\USdbYaeU T_YfU^d oWQ\U]U^d qdbU TU
-, Q]`pbUc* IY f_ec ^U TYc`_cUi `Qc T�e^U Y^cdQ\\QdY_^
S_^V_b]U Qeg ^_b]Uc _R\YWQd_YbUc( Y\ VQeTbQ \Q VQYbU ]_TY�Ub 
`Qb e^ o\USdbYSYU^ aeQ\Y�o*

w =TYWK XTIOaYa XK JaMGMK JK YTZYK WKXUTSXGHOQOYa KS IGX
OP OWUULQPZ o]PV[\PTZ YoZ\T[LV[ Ob\VP \[STSZL[SWV ZLVZ
ROXK _ QG YKWWK(

A6<2A@D6 0 ;K LGOY JK LGOWK LTSIYOTSSKW
[TYWK RGINOSK _ ZSK YKSXOTS LGOHQK WaJZOWG
ZWV N_NTP OP ]SP P[ L\YL \VP SVNSOPVNP Z\Y
XG UKWLTWRGSIK(
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f L_dbU ]QSXY^U Ucd `bofeU `_eb qdbU RbQ^SXoU ceb
e^U QbbYfoU T�UQe Vb_YTU*

w F_eb ofYdUb d_edU VeYdU Qe ^YfUQe TUc bQSS_bTc(
. Z_Y^dc %T_^d e^ QfUS �\dbU& c_^d V_eb^Yc QfUS \U 
dehQe*

w 9bQ^SXUi \U bQSS_bT %S_eTo& Te dehQe T�QbbYfoU
T�UQe l \�QbbYpbU TU \Q ]QSXY^U QfUS - Z_Y^d Ud \�QedbU
bQSS_bT %Tb_Yd& Qe b_RY^Ud QfUS \U Z_Y^d QfUS �\dbU * 
=^ SQc TU T_edU( VQYdUc RbQ^SXUb \Q ]QSXY^U
`Qb e^ Y^cdQ\\QdUeb aeQ\Y�o*

w BQ ]QSXY^U T_Yd qdbU bQSS_bToU Qe bocUQe TU
TYcdbYRedY_^ T�UQe U^ edY\YcQ^d TUc ZUeg TU dehQeg
^UeVc Ud Y\ S_^fYU^d TU ^U `Qc boedY\YcUb
TUc ZUeg TU dehQeg ecQWoc*

BQ `bUccY_^ T�UQe TU \�_bTbU TU ,(-)- C`Q aeY
c�oS_e\U TU f_dbU b_RY^Ud `Ub]UddbQ l f_dbU ]QSXY^U
TU V_^SdY_^^Ub `\ec UV�SQSU]U^d %e^U `bUccY_^ TU 
,(- C`Q oaeYfQed l e^ ToRYd T�UQe TU `\ec TU 4
\YdbUc `Qb ]Y^edU aeY c�oS_e\U T�e^ b_RY^Ud
U^dYpbU]U^d _efUbd&

w K^U V_Yc \Uc RbQ^SXU]U^dc UVVUSdeoc( fobY�Ui 
\�QRcU^SU TU VeYdUc Qe ^YfUQe TUc bQSS_bTc U^
_efbQ^d U^dYpbU]U^d \U b_RY^Ud*

w LobY�Ui aeU \U dehQe T�QbbYfoU T�UQe ^�Ucd `Qc `\Yo( 
�ccebo _e oSbQco*

w LYccUi \U dehQe T�QbbYfoU T�UQe ceb \U b_RY^Ud �\Udo 
/}+0*
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+(+(

;iGUUGWKOQ JTOY cYWK WGIITWJa GZ WaXKGZ JK
OSZ[YSM\[SWV ObPL\ PV \[STSZLV[ TPZ PVZPU%
HQKX JK WGIITWJKRKSY SKZLX LTZWSOX G[KI
QiGUUGWKOQ& OQ ITS[OKSY JK SK UGX WaZYOQOXKW
OPZ PVZPUMTPZ OP YLNNWYOPUPV[ \ZLQoZ&
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LobY�Ui aeU \U dehQe TU fYTQ^WU ^�Ucd `Qc 
`\Yo( d_bTe( oSbQco _e odYbo*

w A^cdQ\\Ui \U dehQe TU fYTQ^WU l e^U XQe!
dUeb T�Qe ]Y^Y]e] 2, S] Ud T�Qe ]QgY]e]
-,, S] Te c_\*

w B�Ugdbo]Ydo Te dehQe TU fYTQ^WU %Sb_ccU
TU fYTQ^WU& `Ued qdbU TYbUSdU]U^d �goU l 
\�ofQSeQdY_^ T�UQe %\Q TY]U^cY_^ TU \Q
SQ^Q\YcQdY_^ T_Yd qdbU T�Qe ]_Y^c 0 S]( QY^cY
f_ec ofYdUbUi d_ed bYcaeU TU cY`X_^^QWU& _e
l e^ TYc`_cYdYV c`oSYQ\ Y^cdQ\\o ceb \U chc!
dp]U T�oS_e\U]U^d Te \QfQR_ %Y\ T_Yd qdbU
S_bbUSdU]U^d �go&*

w DU bQ\\_^WUi \U dehQe TU fYTQ^WU U^ QZ_e!
dQ^d TUc o\o]U^dc ce``\o]U^dQYbUc*
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JYb_Yb l \UccYfU

9_ed_^ TU `b_WbQ]]U

FQ^^UQe T�QV�SXQWU
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L_ec `_efUi edY\YcUb
\�Y^TYSQdUeb Te ^YfUQe TU \YaeYTU
\_bcaeU f_ec f_e\Ui \QfUb
f_dbU \Y^WU QfUS e^U \UccYfU
\YaeYTU* L_ec `_efUi edY\YcUb
f_c \UccYfUc \YaeYTUc TQ^c d_ec
\Uc `b_WbQ]]Uc cQ^c `bo\QfQWU*
F\QSUi \�Y^TYSQdUeb TU ^YfUQe `_eb
TodUbWU^d \YaeYTU
TQ^c \U cUS_^T S_]`QbdY]U^d Te
RQS l `b_TeYdc Ud T_cUi \Q aeQ^dYdo
TU \UccYfU \YaeYTU U^ V_^SdY_^ TUc
^YfUQeg TU SUd Y^TYSQdUeb* L_dbU
S_^c_]]QdY_^ TU \UccYfU SXQ^WUbQ
U^ V_^SdY_^ Te TUWbo TU cQ\YccebU
TU f_dbU \Y^WU* %KdY\YcUi \Q aeQ^dYdo
bUS_]]Q^ToU TU \UccYfU \YaeYTU
`Qb \Uc `b_TeSdUebc TU \UccYfUc&*
DU To`QccUi `Qc \U ^YfUQe C8N(
edY\YcUi e^YaeU]U^d `_eb \Q \UccYfU \YaeYTU(
^U `Qc edY\YcUb SUd Y^TYSQdUeb `_eb \Q \UccYfU
U^ `_eTbU*&

%'& BUc c`oSY�SQdY_^c TU \Q ]QSXY^U `UefU^d fQbYUb U^ 
V_^SdY_^ Te `b_TeYd QSXUdo*

;_]`QbdY]U^d l \UccYfU

A^TYSQdUeb `_eb \UccYfU
)(,/(&'

FU\\U TU \UccYfU
U^ `_eTbU %'&

kdQ`Uc TU ^YfUQe TU
\UccYfU U^ `_eTbU

;_]`QbdY]U^d `_eb
QT_eSYccQ^d

;_]`QbdY]U^d l \Uc!
cYfU TU `bo\QfQWU



+,

E75F<A@E
?WOSIOUGQ ITRUGWYORKSY _
TPZZS]P OP TL]LQP 2

<Q^c SU S_]`QbdY]U^d( ^�edY\YcUi aeU \Uc
\UccYfUc QTQ`doc `_eb \Uc \QfU)\Y^WUc cU\_^
\Uc bUS_]]Q^TQdY_^c Te VQRbYSQ^d* KdY\YcUi
TUc \UccYfUc c`oSYQ\U]U^d QTQ`doUc `_eb
]QSXY^Uc l \QfUb
Qed_]QdYaeUc* BUc T_cUc l edY\YcUb `_eb
f_dbU \Y^WU cUb_^d `boSYcoUc ceb \�U]RQ\\QWU TUc
TodUbWU^dc*

w BQ aeQ^dYdo TU \UccYfU S_^c_]]oU To`U^T TU \Q
TebUdo TU \�UQe*

w BQ aeQ^dYdo TU \UccYfU S_^c_]]oU To`U^TbQ
oWQ\U]U^d TU \Q aeQ^dYdo TU \Y^WU*

4TRUGWYORKSY UTZW GJTZIOXXGSY

L_ec `_efUi edY\YcUb \�QT_eSYccQ^d `_eb
\U \Y^WU %cU\_^ \Uc bUS_]]Q^TQdY_^c Te
VQRbYSQ^d&*
LUbcUi f_dbU Qcc_e`\YccQ^d TQ^c \U
S_]`QbdY]U^d `bofe l SUd UVVUd TU
f_dbU RQS l `b_TeYdc* DU To`QccUi `Qc
\U ^YfUQe C8N cY^_^ \�Qcc_e`\YccQ^d
c�oS_e\UbQ TQ^c \�UQe TU \QfQWU fYQ \U cY`X_^*
w BUc Qcc_e`\YccQ^dc dbpc S_^SU^dboc T_YfU^d qdbU TY\eoc
QfUS e^ `Ue T�UQe QfQ^d TU \Uc fUbcUb TQ^c \U RQS l
`b_TeYdc* K^ Qcc_e`\YccQ^d dbpc S_^SU^dbo R_eSXU \U
cY`X_^ Ud U]`qSXU \�oS_e\U]U^d Te `b_TeYd*

4TRUGWYORKSY _ QKXXO[K JK UWaQG[GMK 0

;U S_]`QbdY]U^d T_Yd qdbU edY\Yco aeU \_bcaeU \Q V_^SdY_^
TU `bo\QfQWU Ucd co\USdY_^^oU* ;UddU V_^SdY_^ Ucd
bUS_]]Q^ToU `_eb \U \Y^WU dbpc cQ\U*

F_eb \U \Y^WU \oWpbU]U^d cQ\U( ^�UVVUSdeUi
`Qc TU `bo\QfQWU Ud fUbcUi e^U
`UdYdU aeQ^dYdo TU TodUbWU^d TQ^c \U
S_]`QbdY]U^d ^v . Te RQS l `b_TeYdc

%'& BUc c`oSY�SQdY_^c TU \Q ]QSXY^U `UefU^d fQbYUb U^ V_^SdY_^ 
Te `b_TeYd QSXUdo*
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f L_ec `_efUi co\USdY_^^Ub \U\U `b_WbQ]]U `Qb \UaeU\ f_ec
f_e\Ui \QfUb f_dbU \Y^WU l \�QYTU TeTe R_ed_^ TUTU `b_WbQ]]U*

w L_ec `_efUi `QbQ]odbUb \�_`obQdY_^ TUTU co\USdY_^ TUTU `b_!
WbQ]]U U^U^ d_eb^Q^d \U\U R_ed_^ TUTU `b_WbQ]]U TQ^c \Uc TUeg
cU^c*

w 8ccebUi)f_ec aeU \U\U R_ed_^ TUTU `b_WbQ]]U Ucd `_cYdY_^^o
UgQSdU]U^d ceb \U\U `b_WbQ]]U aeU f_ec QfUi co\USdY_^^o*
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B=< TUTU
V_^SdY_^
ce``\o]U^dQYbU

9_ed_^ <o`Qbd+FQecU

>_^SdY_^ QegY\YQYbU TUTU To`Qbd TYVVobo

9_ed_^ TUTU V_^SdY_^ QegY\YQYbU .

9_ed_^ TUTU boW\QWU TUTU \Q\Q fYdUccU db+]Y^

9_ed_^ TUTU V_^SdY_^ QegY\YQYbU -

BQfQWU

HY^nQWU
=cc_bQWU

JUb]Y^o

FQ^^UQe T�QV�SXQWU
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?bmSU Qeg f_hQ^d \e]Y^Ueg( f_ec `_efUi f_Yb \U boW\QWU TU
\Q fYdUccU( \Uc V_^SdY_^c QegY\YQYbUc aeU f_ec QfUi co\US!

dY_^^oUc Ud \U cdQTU Te `b_WbQ]]U aeU f_ec UgoSedUi*

%odQ`U TU `bo\QfQWU+\QfQWU ( odQ`U TU bY^nQWU ( odQ`U

T�Ucc_bQWU &*

BUc Y^TYSQdUebc \e]Y^Ueg S\YW^_dUb_^d c�Y\ h Q e^U UbbUeb 6
SU\Q `Ued f_ec `Ub]UddbU TU TodUSdUb e^U `Q^^U _e e^U To!

VQY\\Q^SU* LUeY\\Ui f_ec boVobUb Qe SXQ`YdbU -, ceb \Uc S_TUc
`Q^^Uc `_eb `\ec TU TodQY\c*
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f L_dbU \Y^WU `_bdU TUc odYaeUddUc aeY `boSYcU^d \Uebc
c`oSY�SQdY_^c* BQfUi Ud coSXUi f_dbU \Y^WU U^ V_^SdY_^ 
TUc c`oSY�SQdY_^c ceb \�odYaeUddU Te `b_TeYd*
w JbYUi f_dbU \Y^WU U^ V_^SdY_^ TU cQ ]QdYpbU %S_d_^(
ch^dXodYaeU( To\YSQd( \QY^U( UdS*&( TUc dU]`obQdebUc TU
\QfQWU Ud Te TUWbo TU cQ\YccebU*
w Io`QbUi Y]`obQdYfU]U^d \U \Y^WU R\Q^S Te \Y^WU TU
S_e\Ueb*
w BQfUi co`Qbo]U^d \U \Y^WU TU S_e\Ueb ^UeV SQb Y\ bYcaeU
TU TodUY^TbU Qe `bU]YUb \QfQWU*
w LobY�Ui aeU \Uc `_SXUc TU f_c fqdU]U^dc ^U 
S_^dYU^^U^d QeSe^U `YpSU ]odQ\\YaeU*
w Io`QbUi d_eZ_ebc \U \Y^WU R\Q^S TUc fqdU]U^dc TU
S_e\Ueb*
w BQfUi f_dbU \Y^WU TU S_e\Ueb co`Qbo]U^d Qe S_ebc Te
`bU]YUb \QfQWU `QbSU ae�Y\ `Ued h Qf_Yb ToS_\_bQdY_^*
w HUdYbUi d_ed ]QdobYQe ]odQ\\YaeU TQ^c f_c \Y^WUc _e
TQ^c \Uc `_SXUc*

3FF7@F<A@ 2 3H7DF<EE7?7@F 2 >PZ
JaLGZYX VZO WaXZQYKSY JK QG UaSaYWGYOTS
OP Z\MZ[LVNPZ o[YLVQnYPZ OLVZ ]W[YP
RGINOSK SK XTSY UGX ITZ[KWYX UGW QG
QLYLV[SP&

w >Ub]Ui \Uc VUb]UdebUc l W\YccYpbU Ud \Uc R_ed_^c TUc
fqdU]U^dc*
w HUdYbUi \Uc Sb_SXUdc TUc bYTUQeg %]odQ\\YaeUc _e
`\QcdYaeUc& _e
`\QSUi)\Uc TQ^c e^ cQS l \Y^WU VUb]o*
w CUddUi l \�U^fUbc \Uc `YpSUc TU \Y^WU dU\\Uc aeU \Uc
`Q^dQ\_^c( \Uc
dbYS_dc( d)cXYbdc Ud `e\\c*
w F\QSUi \Uc `UdYdUc `YpSUc TU \Y^WU dU\\Uc aeU \Uc
SXQeccUddUc Ud \Uc
]_eSX_Ybc TQ^c e^ cQS l \Y^WU*
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9\Q^SXY]U^d
TYc`_^YR\U

FQc TU R\Q^SXY!
]U^d

BQfQWU ^_b!
]Q\

FQc TU
bU`QccQWU

BQ dU]`obQdebU TU
bU`QccQWU Ucd TU

.,,v; Qe ]QgY]e]

BQ dU]`obQdebU TU
bU`QccQWU Ucd TU

-1,v; Qe ]QgY]e]

DUdd_hQWU l
cUS TYc`_^YR\U

FQc TU \QfQWU
l cUS

BQYccUi ceb e^U
cebVQSU `\Q^U

IoSXQWU U^ VQY!
cQ^d d_eb^Ub ^�Ucd

`Qc Qed_bYco

IoSXUi `Qb
cec`U^cY_^

IoSXUi \_bcaeU
]_eY\\o

IUe\U]U^d
`odb_\U

IUe\U]U^d
SX\_bodXh\p^U

IUe\U]U^d
c_\fQ^d

> F 8

Ih]R_\Uc TU ^Udd_hQWU l cUS* BUc \UddbUc Y^TYaeU^d \U dh`U TU c_\fQ^d l edY\YcUb* BU \Y^WU

`_bdQ^d SUc ch]R_\Uc ^U T_Yd `Qc qdbU \Qfo U^ ]QSXY^U( cQeV ]U^dY_^ S_^dbQYbU Q``_coU

ceb \�odYaeUddU
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f EefbUi \Q `_bdU TU f_dbU ]QSXY^U*

w Ho`QbdYccUi f_dbU \Y^WU TQ^c \Q ]QSXY^U*

A6<2A@D6 0 AKRGWVZK 0 ;G IGUGIO%
Ya RG\ORZR JK INGWMK UKZY [GWOKW KS
LTSIYOTS JZ Y]UK JK QOSMK VZK [TZX
TL]P`$ O\ OPQYo OP ZLTP[o P[ O\
UWTMWGRRK VZK [TZX G[K^ INTOXO(
=K UGX JaUGXXKW QG IGUGIOYa RG\O%
U\U OP NRLYQP OP ZoNRLQP SVOSX\oP
JGSX QK YGHQKGZ JKX UWTMWGRRKX JK QG[GMK(

L_ec `_efUi edY\YcUb \U dQR\UQe TU `_YTc ceYfQ^d S_]]U UgU]`\U*

EefbUi \U XeR\_d TU f_dbU ]QSXY^U*
w CUddUi \U \Y^WU TQ^c \Q ]QSXY^U U^ fUY\\Q^d l RYU^ \U
bo`QbdYb*
w CUddUi SXQaeU fqdU]U^d co`Qbo]U^d*
w =^ bUVUb]Q^d \U XeR\_d TU \Q ]QSXY^U( fobY�Ui 
ae�QeSe^ fqdU]U^d ^�Ucd bUcdo S_Y^So U^dbU \Q `_bdU
Ud \U Z_Y^d Te XeR\_d*
w >Ub]Ui c_YW^UecU]U^d \U XeR\_d TU f_dbU ]QSXY^U(
VQedU TU ae_Y \Q ]QSXY^U ^U To]QbbUbQ `Qc \U `b_!
WbQ]]U TU \QfQWU*
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IUbfYUddU

<bQ`

I_bdYU TU RQY^

@_eccU TU S_eUddU

JQYU T�_bUY\\Ub

I_ec)fqdU]U^dc

DQ``U
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BQ aeQ^dYdo TU \UccYfU To`U^T TUc SbYdpbUc ceYfQ^dc 6

w L_dbU S_^c_]]QdY_^ TU \UccYfU SXQ^WUbQ U^ V_^SdY_^ Te
TUWbo TU cQ\YccebU TU f_dbU \Y^WU* F_eb \U \Y^WU \oWpbU]U^d
cQ\U( ^�UVVUSdeUi `Qc TU `bo\QfQWU Ud fUbcUi e^U `UdYdU
aeQ^dYdo TU TodUbWU^d TQ^c \U S_]`QbdY]U^d ^v . Te RQS l
`b_TeYdc*

w F_eb \U \Y^WU dbpc cQ\U( co\USdY_^^Ui e^ `b_WbQ]]U QfUS
`bo\QfQWU( fUbcUi � TU \Q T_cU TU TodUbWU^d TQ^c \U 
S_]`QbdY]U^d ^v - Te RQS l `b_TeYdc Ud \Q aeQ^dYdo bUcdQ^dU
TQ^c \U S_]`QbdY]U^d ^v .*

w KdY\YcUi TUc \UccYfUc c`oSYQ\U]U^d QTQ`doUc `_eb ]QSXY^Uc
l \QfUb Qed_]QdYaeUc* BUc T_cUc l edY\YcUb `_eb f_dbU \Y^WU
cUb_^d `boSYcoUc ceb \�U]RQ\\QWU TUc TodUbWU^dc*

w BQ aeQ^dYdo TU \UccYfU S_^c_]]oU To`U^T TU \Q TebUdo TU
\�UQe*

w BQ aeQ^dYdo TU \UccYfU S_^c_]]oU To`U^TbQ oWQ\U]U^d TU
\Q aeQ^dYdo TU \Y^WU*

w LUbcUi f_dbU Qcc_e`\YccQ^d TQ^c \U S_]`QbdY]U^d `bofe l
SUd UVVUd TU f_dbU RQS l `b_TeYdc* DU To`QccUi `Qc \U ^YfUQe
C8N cY^_^ \�Qcc_e`\YccQ^d c�oS_e\UbQ TQ^c \�UQe TU \QfQWU
fYQ \U cY`X_^*

w BUc Qcc_e`\YccQ^dc dbpc S_^SU^dboc T_YfU^d qdbU TY\eoc QfUS
e^ `Ue T�UQe QfQ^d TU \Uc fUbcUb TQ^c \U RQS l `b_TeYdc* K^
Qcc_e`\YccQ^d dbpc S_^SU^dbo R_eSXU \U cY`X_^ Ud U]`qSXU
\�oS_e\U]U^d Te `b_TeYd*

w L_ec `_efUi edY\YcUb TUc \UccYfUc \YaeYTUc `_eb d_ec \Uc
`b_WbQ]]Uc cQ^c `bo\QfQWU* F\QSUi \�Y^TYSQdUeb TU ^YfUQe
`_eb TodUbWU^d \YaeYTU TQ^c \U cUS_^T S_]`QbdY]U^d Te RQS l
`b_TeYdc Ud T_cUi \Q aeQ^dYdo TU
\UccYfU \YaeYTU U^ V_^SdY_^ TUc ^YfUQeg TU SUd Y^TYSQdUeb*

%'& BUc c`oSY�SQdY_^c TU \Q ]QSXY^U `UefU^d fQbYUb U^ 
V_^SdY_^ Te `b_TeYd QSXUdo*
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>7EE<H7 "3=AGF7D >3 >7EE<H7 63@E >3 ?35;<@7#



,*
5;3B<FD7 %- 2 >3H397 "83<D7 8A@5F<A@@7D HAFD7
?35;<@7#

f 9bQ^SXUi f_dbU ]QSXY^U*

w EefbUi \U b_RY^Ud T�UQe*

w EefbUi \Q `_bdU TU \Q
]QSXY^U*

w Ho`QbdYccUi f_dbU \Y^WU TQ^c
\Q ]QSXY^U*

w F_eccUi \Q `_bdU TU f_dbU ]QSXY^U Zecae�l
U^dU^TbU \U c_^ TU fUbb_eY\\QWU*

BaQKIYOTSSKW ZS UWTMWGRRK

Io\USdY_^^Ui \U `b_WbQ]]U QTQ`do `_eb f_dbU \Y^WU ceb \U
dQR\UQe TUc `b_WbQ]]Uc*
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8fQ^d TUTU \Q^SUb \U\U
`b_WbQ]]U( f_ec `_efUi
co\USdY_^^Ub e^U V_^SdY_^ QegY\YQYbU*

w 8``ehUi ceb \U\U R_ed_^ TUTU V_^SdY_^ QegY\YQYbU aeU f_ec
c_eXQYdUi co\USdY_^^Ub*

w IYIY \U\U ch]R_\U TUTU V_^SdY_^ QegY\YQYbU ceb \�QV�SXQWU
o\USdb_^YaeU Ucd Q\\e]o( \Q\Q V_^SdY_^ QegY\YQYbU aeU f_ec QfUi
co\USdY_^^o Ucd QSdYfoU*

w IYIY \U\U ch]R_\U TUTU V_^SdY_^ QegY\YQYbU ceb \�QV�SXQWU
o\USdb_^YaeU S\YW^_dU( \Q\Q V_^SdY_^ QegY\YQYbU aeU f_ec QfUi
co\USdY_^^o ^�Ucd `Qc QSdYfoU*

AGOXTSX UTXXOHQKX UTZW QKXVZKQQKX QG
LTSIYOTS GZ\OQOGOWK SiKXY UGX GIYO[aK 0

f ;G LTSIYOTS GZ\OQOGOWK VZK [TZX XTZNGOYK^
ZYOQOXKW JGSX QK UWTMWGRRK JK QG[GMK VZK
[TZX G[K^ INTOXO SiKXY UGX GUUQOIGHQK(

f 9Q KXY YWTU YGWJ UTZW GIYO[KW QG LTSIYOTS
0@B78707=4�>;@607?S 4�30: >�84�2 C2 84�34�
QG[GMK # XO QK I]IQK KXY JaP_ ITRRKSIa$(

f 6QQK SiKXY UGX ITRUGYOHQK G[KI ZSK
LTSIYOTS GZ\OQOGOWK VZK [TZX G[K^
XaQKIYOTSSa UWaIaJKRRKSY(
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L_dbU ]QSXY^U Ucd oaeY`oU T�e^ chcdp]U TU TodUSdY_^ TU
TU]Y)SXQbWU* % SQ`QSYdo fQbYQR\U Qed_]QdYaeU&*

B_bcaeU f_ec ]UddUi U^fYb_^ \Q ]_YdYo _e ]_Y^c TU aeQ^!
dYdo TU \UccYfU `Qb bQ``_bd l \Q SQ`QSYdo ]QgY]Q\U TU f_!
dbU ]QSXY^U( f_dbU ]QSXY^U fQ V_^SdY_^^Ub TU ]Q^YpbU l
oS_^_]YcUb \U dU]`c TU \QfQWU( \Q S_^c_]]QdY_^ T�UQe Ud
T�o^UbWYU TQ^c SUbdQY^c `b_WbQ]]Uc*



,-,-
� � � &  *( � �� ����" � ,� � � ��� % $ � * % $ ) �� + -  "  �  ( � )�

+' 7TSIYOTS GZ\OQOGOWK 5aUGWY JOLLaWa

?bmSU SUddU V_^SdY_^ QegY\YQYbU( f_ec `_efUi
Q]U^Ub f_dbU ]QSXY^U l \Q^SUb \�_`obQdY_^
TUTU \QfQWU e\dobYUebU]U^d6 To`Qbd TYVVobo
S_]`bYc U^dbU |/X( 2X( 5X( UdUd -.X}*

?TZW ZYOQOXKW QG LTSIYOTS GZ\OQOGOWK JZ JaUGWY
JOLLaWa0

) 8``ehUb ceb \U\U R_ed_^ TUTU To`Qbd TYVVobo e^U
V_Yc*

) \U\U f_hQ^d |/|/ X}X} Q``QbQrd*

) 8``ehUi ceb \U\U R_ed_^ TUTU To`Qbd TYVVobo
Zecae�lZecae�l QddUY^TbU \�XUebU l \QaeU\\U f_ec c_e!
XQYdUi aeU \�_`obQdY_^ TUTU \QfQWU S_]]U^SU*

) F_eb fQ\YTUb \U\U To`Qbd TYVVobo aeU f_ec QfUi
SX_YcY( f_ec TUfUi Q``ehUb ceb ^�Y]`_bdU
aeU\\U d_eSXU cQeV \Q\Q d_eSXU <o`Qbd+FQecU UdUd
\Q\Q d_eSXU To`Qbd TYVVobo*
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IYIY f_ec QfUi cQedo \U\U boW\QWU TeTe dU]`c aeU
f_ec f_e\Ui To�^Yb( f_ec `_efUi bUfU^Yb QeQe
dU]`c TocYbo U^U^ ]QY^dU^Q^d \U\U R_ed_^ TUTU
To`Qbd TYVVobo U^V_^So*

IYIY f_ec c_eXQYdUi Q^^e\Ub \U\U To`Qbd TYVVobo(
Y\Y\ f_ec ceV�d T�Q``ehUb ceb \U\U R_ed_^ TUTU
To`Qbd TYVVobo Zecae�l SUSU aeU d_ec \Uc
f_hQ^dc TUTU boW\QWU TUTU \�XUebU c�odUYW^U^d*

F_eb UgoSedUb \Q\Q V_^SdY_^ TUTU To`Qbd
TYVVobo( f_dbU ]QSXY^U T_Yd qdbU ]YcU U^U^
V_^SdY_^^U]U^d U^U^ Q``ehQ^d ceb \U\U R_ed_^
<o`Qbd+FQecU*
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L_ec `_efUi To�^Yb \Q\Q fYdUccU TUTU
\�Ucc_bQWU `_eb f_dbU \Y^WU U^U^ edY\YcQ^d
\U\U R_ed_^ TUTU boW\QWU TUTU \Q\Q fYdUccU TU b_dQdY_^*
B_bcaeU f_ec co\USdY_^^Ui e^e^ ^_efUQe
`b_WbQ]]U( \Q\Q fYdUccU ]QgY]Q\U T�Ucc_bQWU
c�QV�SXUbQ ceb \U\U `Q^^UQe T�QV�SXQWU*

L_ec `_efUi `b_WbUccYfU]U^d boTeYbU \Q\Q fYdUccU
T�Ucc_bQWU U^U^ Q``ehQ^d ceb \U\U R_ed_^ TUTU boW\QWU
TUTU \Q\Q fYdUccU T�Ucc_bQWU*

IYIY f_ec QfUi cQedo \Q\Q fYdUccU T�Ucc_bQWU aeU
f_ec c_eXQYdYUi boW\Ub( f_ec `_efUi RQcSe\Ub l
^_efUQe fUbc \Q\Q fYdUccU c_eXQYdoU U^U^ ]QY^dU^Q^d U^V_^So \U\U
R_ed_^ TUTU boW\QWU TUTU \Q\Q fYdUccU T�Ucc_bQWU*
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L_ec `_efUi c_bdYb f_dbU \Y^WU ]_Y^c Vb_Ycco
l \Q\Q �^�^ TUTU \�_`obQdY_^ TUTU \QfQWU WbmSU l
SUddU V_^SdY_^ QegY\YQYbU*

L_ec `_efUi QSdYfUb SUSU `b_WbQ]]U U^U^
Q``ehQ^d ceb \U\U R_ed_^ TUTU \Q\Q V_^SdY_^
QegY\YQYbU HU`QccQWU VQSY\U6 \U\U
f_hQ^d B=< TeTe ch]R_\U c�Q\\e]U*
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2,v

2,v

CGAF<6<7@ .( USV&

JU]`obQdebU TU \QfQWU %v;&

GeQ^dYdo ]QgY]e] TU \Y^WU
cUS %[W&
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3FF7@F<A@ 2
;KX jQYWKX JKX WTHOSKYX JiGWWO[aK JiKGZ
UKZ[KSY cYWK HTZINaX UGW QiKGZ ITSYGROSaK
O\ YWMSVP[ W\ TP ULVX\P ObPV[YP[SPV
SaIKXXGOWK TZ QG JaLKIYZTXOYa JKX [GSSKX&
IK VZO UWT[TVZK JKX LZOYKX JiKGZ KS ITSYOSZ
OLVZ ]W[YP ULNRSVP&

;KX UGSSKX VZO WaXZQYKSY JK IKX WGOXTSX SK
XTSY UGX ITZ[KWYKX UGW QG MGWGSYOK(



.,
5;3B<FD7 %/ 2 7@FD7F<7@ 7F @7FFAJ397 67 HAFD7
3BB3D7<> "8<>FD7 67 >3 BA?B7#

BU chcdp]U TU �\dbU TYc`_^YR\U( U]`qSXU \Uc bUcdUc TU �\c Te 
\Y^WU Ud \Uc ]Y^ecSe\Uc ]QdYpbUc T�U^dbUb TQ^c \Q `_]`U `U^TQ^d
\�_`obQdY_^ T�ofQSeQdY_^ T�UQe `Qb f_dbU ]QSXY^U l \Q �^ Te 
\QfQWU Q�^ TU `b_\_^WUb \Q TeboU TU fYU TU f_dbU `_]`U* A\ Ucd 
bUS_]]Q^To TU ^Udd_hUb \U �\dbU TU f_dbU `_]`U e^U V_Yc d_ec 
\Uc . ]_Yc* F_eb ^Udd_hUb \U �\dbU TU \Q `_]`U 6

w F_eb _efbYb \U S_efUbS\U TU \Q `_]`U( f_ec
`_efUi edY\YcUb \Q `U\\U TU \Q \UccYfU U^ `_eTbU
%'& _e \�Y^TYSQdUeb Te ^YfUQe TU
\UccYfU \YaeYTU c�Y\ Ucd V_eb^Y QfUS f_dbU ]QSXY^U*
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HU]QbaeU 6 A\ `Ued qdbU ^oSUccQYbU TU fYTUb \U
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TU \Q aeQ^dYdo T�UQe TQ^c \Q ]QSXY^U*

%'& BUc c`oSY�SQdY_^c TU \Q ]QSXY^U `UefU^d fQbYUb U^ 
V_^SdY_^ Te `b_TeYd QSXUdo*
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w DUdd_hUi S_]`\pdU]U^d \U �\dbU Ud c_^ ce``_bd* 
Fb_SoTUi l e^U fobY�SQdY_^ ]Q^eU\\U TU \Q 
b_dQdY_^ TU \Q `_]`U*

w 8`bpc ^Udd_hQWU TU \Q `_]`U( bU]UddUi \U
S_efUbS\U Te �\dbU Ud fYccUi)\U TQ^c \U cU^c TUc 
QYWeY\\Uc T�e^U ]_^dbU* IUbbUi)\U S_bbUSdU]U^d(
]QYc cQ^c V_bSUb Q�^ T�QccebUb \�odQ^SXoYdo*

w D�_eR\YUi `Qc aeU cY f_ec ^U �gUi `Qc RYU^ \U 
S_efUbS\U Te �\dbU( Y\ h QebQ VeYdU T�UQe

w HUVUb]Ui \Q dbQ``U TU fYcYdU*

w B_bc TU \Q VUb]UdebU Te S_efUbS\U TU \Q `_]`U(
QccebUi)f_ec aeU \Uc `YpSUc TU \Q VQSU Y^dUb^U
Te S_efUbS\U S_bbUc`_^TU^d Qeg db_ec ceb \U Ssdo
Te `Q^^UQe QfQ^d*

w DU bUdYbUi ZQ]QYc \U S_efUbS\U TU \Q `_]`U
`U^TQ^d e^ ShS\U TU \QfQWU( QddU^TUi d_eZ_ebc
aeU \U ShS\U c_Yd dUb]Y^o Ud aeU \�Q``QbUY\ c_Yd
fYTU* B_bc TU \Q bU]YcU U^ `\QSU Te S_efUbS\U(
bU�gUi)\U QfUS c_Y^ `_eb ofYdUb ae�Y\ ^U VeYd _e 
`eYccU qdbU bUdYbo `Qb TUc U^VQ^dc

3FF7@F<A@!
?ZOXVZK QiKGZ JGSX QG UTRUK UKZY cYWK
INGZJK& GYYKSJK^ VZiKQQK WKLWTOJOXXK(
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8fUS \U dU]`c( \Uc \UccYfUc `UefU^d SQecUb e^U V_b]QdY_^ TU
bocYTec TQ^c \U dYb_Yb l \UccYfU Ud TQ^c \Q VU^dU* HUdYbUi \U dYb_Yb l
\UccYfU TU dU]`c U^ dU]`c
`_eb ^Udd_hUb \Uc bocYTec QSSe]e\oc* F_eb bUdYbUb \U dYb_Yb 6

w JYbUi \U dYb_Yb Zecae�l cQ RedoU

w ;_^dY^eUi l dYbUb U^ Q``ehQ^d ceb \U S_efUbS\U Te cY`X_^ l
\�Y^dobYUeb Te
dYb_Yb( Ud bUdYbUi \U dYb_Yb TU c_^ \_WU]U^d % S_]]U SY)TUcc_ec&

w DUdd_hUi)\U QfUS TU \�UQe Ud l \�QYTU T�e^U fYUY\\U Rb_ccU l
TU^dc*

w HQccU]R\Ui \Uc bocYTec l \�Y^dobYUeb TU \Q VU^dU Te dYb_Yb U^
fUY\\Q^d l SU ae�Y\c ^U d_]RU^d `Qc TQ^c \Q ]QSXY^U*

w 8`bpc Qf_Yb coSXo \U dYb_Yb S_bbUSdU]U^d( bU]UddUi)\U U^ `\QSU
U^ UVVUSdeQ^d \Q `b_SoTebU Y^fUbcU*

w DU \QfUi `Qc f_dbU dYb_Yb l \UccYfU TQ^c \U \QfU)fQYccU\\U*

9SJOIGYKZW JK SO[KGZ UTZW QKXXO[K QOVZOJK #%$

I_bdUi TU dU]`c U^ dU]`c \�Y^TYSQdUeb TU ^YfUQe TU \UccYfU `_eb
\U ^Udd_hUb( S_]]U Y^TYaeo TQ^c \�Y]QWU Ud ^Udd_hUi RYU^ \Uc
bocYTec TU \UccYfU* HU]UddUi TU dU]`c U^ dU]`c \�Y^TYSQdUeb l
cQ `\QSU* 8ccebUi)f_ec TU ^U \QYccUb QeSe^ bocYTe l \�Y^dobYUeb*

%'& BUc c`oSY�SQdY_^c TU \Q ]QSXY^U `UefU^d fQbYUb U^ V_^SdY_^ 
Te `b_TeYd QSXUdo*
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HUdYbUi \U\U RQS l `b_TeYdc* =^\UfUi \U\U R_eSX_^ TeTe cY`X_^ UdUd
^Udd_hUi c_YW^UecU]U^d \Uc bocYTec T�Qcc_e`\YccQ^d* DUdd_hUi
UdUd bU]UddUi \U\U R_eSX_^ TeTe cY`X_^ U^U^ `\QSU* LobY�Ui ae�Y\ Ucd
RYU^ U^U^ `\QSU*

53DDAEE7D<7

8`bpc Qf_Yb ToRbQ^SXUb \Q\Q ]QSXY^U U^U^ U^\UfQ^d
\Q\Q `bYcU TUTU S_ebQ^d( ^Udd_hUi \Q\Q cebVQSU
UgdobYUebU TUTU \Q\Q SQbb_ccUbYU TUTU f_dbU ]QSXY^U l
\�UQe dYpTU QTTYdY_^^oU T�e^ `b_TeYd TUTU ^Udd_hQWU
%^_^ QRbQcYV&* 8`bpc bY^nQWU l \�UQe `b_`bU(
UccehUi QfUS e^e^ SXYVV_^ T_eg UdUd cUS*

FLUMW\Y

DUDU \QYccUi `Qc \Uc _RZUdc ]odQ\\YaeUc dU\c aeU
\Uc QYWeY\\Uc( \Uc db_]R_^Uc( \Uc `YpSUc TUTU
]_^^QYU( UdS* TQ^c f_dbU ]QSXY^U* ;Uc _RZUdc
V_b]U^d \Uc dQSXUc TUTU b_eY\\U TQ^c \U\U dQ]R_eb*
F_eb ^Udd_hUb SUc dQSXUc TUTU b_eY\\U( edY\YcUi e^e^
`b_TeYd TUTU ^Udd_hQWU cQ^c SX\_bU UdUd ceYfUi \Uc
Y^cdbeSdY_^c TUc VQRbYSQ^dc TUTU \�QWU^d TUTU
^Udd_hQWU* DUDU ZQ]QYc edY\YcUb TUTU \QY^U T�QSYUb _e_e
T�QedbUc _RZUdc Tebc `_eb ^Udd_hUb \Uc dQSXUc TUTU b_eY\\U*
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J_edUc \Uc _`obQdY_^c TU bo`QbQdY_^ ^oSUccQYbUc l f_dbU ]Q!
SXY^U T_YfU^d qdbU UVVUSdeoUc `Qb e^ cUbfYSU QWboo* IY f_dbU
Q``QbUY\ ^oSUccYdU e^U bo`QbQdY_^ _e cY f_ec ^�QbbYfUi `Qc l
bo`QbUb \U ToVQed l \�QYTU TUc Y^V_b]QdY_^c V_eb^YUc S_]]U
ceYd 6

w <oRbQ^SXUi f_dbU ]QSXY^U*
w 8bbqdUi \U b_RY^Ud T�UQe*

%'& L_Yb \U SXQ`YdbU ceb \�U^dbUdYU^ Ud \U ^Udd_hQWU TU f_dbU
]QSXY^U*

5;3B<FD7 %1 2 6kB3@@397
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L_dbU ]QSXY^U ^U
To]QbbU `Qc*

L_dbU ]QSXY^U ^U
SQ`dU `Qc \�QbbYfoU

=\\U ^�Uc `Qc RbQ^SXoU 9bQ^SXUi f_dbU ]QSXY^U

HU]`\QSUi \Uc VecYR\Uc

LobY�Ui \�Q\Y]U^dQdY_^ 
cUSdUeb
8``ehUi ceb \U R_ed_^
CQbSXU + FQecU*
F_cYdY_^^Ui \U co\USdUeb
TU `b_WbQ]]U ceb \U `b_!
WbQ]]U TU f_dbU SX_Yg*

>Ub]Ui \Q `_bdU
TU \Q ]QSXY^U*

EefbUi f_dbU b_RY^Ud*

LobY�Ui \U dehQe T�QbbYfoU 
T�UQe*

DUdd_hUi \Uc �\dbUc Te 
dehQe T�QbbYfoU T�UQe* %'&

DUdd_hUi \Uc �\dbUc Te 
bQSS_bT T�QbbYfoU
T�UQe* %'&

>Ub]Ui \Q `_bdU TU \Q
]QSXY^U*

BUc VecYR\Uc c_^d
ToVUSdeUeg*
A\ h Q e^U `Q^^U TU
S_ebQ^d
9_ed_^ CQbSXU+FQecU
^�Ucd `Qc U^S\U^SXo

BU co\USdUeb TU `b_!
WbQ]]U Ucd `_cYdY_^^o
ceb |8bbqd}

BQ `_bdU TU \Q ]QSXY^U
Ucd ]Q\ VUb]oU*

BU b_RY^Ud T�QbbYfoU
T�UQe Ucd VUb]o*

BU dehQe T�QbbYfoU T�UQe
Ucd `\Yo*

JehQe T�QbbYfoU
T�UQe R_eSXo*

BUc �\dbUc Te bQSS_bT 
T�QbbYfoU T�UQe c_^d
R_eSXoc*

BQ `_bdU TU \Q ]QSXY^U
Ucd ]Q\ VUb]oU*

kH7@FG7>>7
53GE7

6kB3@@397
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%'& L_Yb \U SXQ`YdbU ceb \�U^dbUdYU^ Ud \U ^Udd_hQWU TU f_dbU
]QSXY^U*
%''& L_Yb \U SXQ`YdbU ceb \�Y^cdQ\\QdY_^ TU f_dbU ]QSXY^U*

L_dbU ]QSXY^U
^�ofQSeU `Qc \�UQe*

L_dbU ]QSXY^U o]Ud
TUc fYRbQdY_^c*

BU dehQe TU fYTQ^WU Ucd
R_eSXo _e `\Yo*

LobY�Ui \U dehQe TU 
fYTQ^WU*

BU �\dbU TU `_]`U 
Ucd R_eSXo*

BU \Y^WU Ucd ]Q\ bo`QbdY
l \�Y^dobYUeb TU \Q ]Q!
SXY^U*

F\QSUi f_dbU \Y^WU
TQ^c \Q ]QSXY^U TU
]Q^YpbU oWQ\U*

BUc `YUTc TU \Q ]Q!
SXY^U ^�_^d `Qc odo
boW\oc*

HoW\Ui \Uc `YUTc TU
f_dbU ]QSXY^U* %''&

BUc fYc TU RbYTQWU ^U
c_^d `Qc bUdYboUc*

HUdYbUi \Uc fYc TU RbYT!
QWU* %''&

FUdYdU aeQ^dYdo TU \Y^WU
TQ^c \�Q``QbUY\*

;U\Q ^�U]`qSXU `Qc \Q
]QSXY^U TU V_^SdY_^^Ub*

L_dbU ]QSXY^U Ucd
cebSXQbWoU QfUS Te
\Y^WU _e \U \Y^WU Q
odo `\QSo TU ]Q^YpbU
Y^oWQ\U*

DU `\QSUi `Qc e^U
aeQ^dYdo TU \Y^WU
ce`obYUebU l SU\\U
bUS_]]Q^ToU Ud
bo`QbdYccUi \U \Y^WU
TQ^c \Q ]QSXY^U
e^YV_b]o]U^d

L_dbU ]QSXY^U Ucd
`\QSoU ceb e^U
cebVQSU bYWYTU*

DU `_cUi `Qc f_dbU
]QSXY^U ceb \Uc
cebVQSUc TebUc*

DUdd_hUi \U `_]`U TU
�\dbU TU fYTQ^WU* %'&

6k83<>>3@57 kH7@FG7>>7
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K^U WbQ^TU aeQ^dYdo TU
]_eccU cU V_b]U TQ^c
\U dYb_Yb l \UccYfU*

GeQ^dYdo UgSUc!

cYfU TU \UccYfU
edY\YcoU*

8``ehUi ceb \Q d_eSXU
To`Qbd+`QecU* F_eb
QbbqdUb \Q V_b]QdY_^
TU ]_eccU( TY\eUi
e^U SeY\\pbU l c_e`U
T�Qcc_e`\YccQ^d TQ^c � 
\YdbU T�UQe Ud fUbcUi \U
]o\Q^WU TQ^c \U RQS l
`b_TeYdc* 8ddU^TUi 1 l -,
]Y^edUc Ud Q``ehUi ceb
\Q d_eSXU To`Qbd+`QecU*
LUY\\Ui l edY\YcUb \Q aeQ^!

dYdo Q``b_`bYoU TU \UccYfU
\_bc Te `b_SXQY^ \QfQWU*

KdY\YcUi \Uc \UccYfUc
VQRbYaeoUc e^YaeU]U^d
`_eb TUc \QfU)\Y^WUc
Qed_]QdYaeUc*

KdY\YcQdY_^ T�e^U \UccYfU
Y^QToaeQdU*

BU TUWbo TU cQ\Udo TU
f_dbU \Y^WU ^U S_b!
bUc`_^T `Qc Qe `b_!

WbQ]]U SX_YcY*

Io\USdY_^^Ui \U `b_!

WbQ]]U Q``b_`bYo `_eb
\U TUWbo TU cQ\Udo TU
f_dbU \Y^WU* %L_Yb \U dQR!

\UQe TUc `b_WbQ]]Uc&

8ZecdUi \Q aeQ^dYdo TU
\UccYfU U^ V_^SdY_^ TU \Q
aeQ^dYdo Ud Te TUWbo TU
cQ\Udo TU f_dbU \Y^WU*

GeQ^dYdo TU \UccYfU
edY\YcoU Y^ceV�cQ^dU*

GeQ^dYdo TU \Y^WU
ce`obYUebU l \Q
SQ`QSYdo ]QgY]e]
`\QSoU TQ^c f_dbU
]QSXY^U*

;XQbWUi f_dbU ]QSXY^U
QfUS Te \Y^WU( e^U aeQ^!

dYdo aeY ^U To`QccU `Qc
\Q SQ`QSYdo ]QgY]Q\U TU
\Y^WU*

BUccYfU Y^cQdYcVQYcQ^dU*

6k83<>>3@57 kH7@FG7>>7
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%''& L_Yb \U SXQ`YdbU ceb \�Y^cdQ\\QdY_^ TU f_dbU ]QSXY^U*

BUccYfU Y^cQdYcVQY!
cQ^dU*

BQ ]QSXY^U ofQSeU
TU \�UQe QeccYdsd
Q`bpc Qf_Yb odo
SXQbWoU*

B�UQe ^U bUcdU `Qc
TQ^c \U dQ]R_eb
`U^TQ^d \U \QfQWU*

BU \Y^WU `_bdU TUc
bocYTec TU \UccYfU*

BUc dQSXUc WbYcUc
Q``QbQYccU^d ceb \U
\Y^WU*

B�UQe `bocU^dU Te SQ\!
SQYbU*% ;_^dQ]Y^oU(
UQe TU SXQeg UdS*&

BU \Y^WU Ucd `\QSo
TQ^c f_dbU ]QSXY^U TU
VQn_^ ^_^)X_]_Wp^U*

B�Ugdbo]Ydo Te dehQe
T�ofQSeQdY_^ T�UQe
Ucd db_` RQccU `_eb \Q
]QSXY^U*

FQc TU ToVQY\\Q^SU*
B�UQe cU db_efU
TQ^c \Q `QbdYU Y^fYc!

YR\U Te dQ]R_eb*

BUc `QbdYSe\Uc
^_^)TYcc_\eR\Uc
TU SUbdQY^Uc
\UccYfUc `UefU^d
S_\\Ub ceb f_dbU
\Y^WU*

B�_bYWY^U TU SUc
dQSXUc `Ued qdbU
\�XeY\U( \Q Sbp]U _e
\Q `_]]QTU*

8ZecdUi \Q aeQ^dYdo TU
\UccYfU U^ V_^SdY_^ TUc
Y^cdbeSdY_^c Te `b_TeS!

dUeb TU \UccYfU*

Ho`QbdYccUi f_dbU
\Y^WU TQ^c \Q ]QSXY^U
S_bbUSdU]U^d*

HoW\Ui \U dehQe
T�ofQSeQdY_^ T�UQe l
\Q XQedUeb Q``b_`bYoU*
%''&

=VVUSdeUi e^ bY^nQWU
ce``\o]U^dQYbU U^
boW\Q^d f_dbU Q``QbUY\
ceb \U `b_WbQ]]U y
HY^nQWU z( _e ^Ud!
d_hUi \Uc dQSXUc l
\�QYTU T�e^U Rb_ccU
Q`bpc \U coSXQWU Te
\Y^WU*

CUddbU \U ]QgY]e] TU
\UccYfU dU\ aeU bUS_]!

]Q^To `Qb \U VQRbYSQ^d
Qe S_ebc Te `b_SXQY^
\QfQWU*

5;3B<FD7 %1 2 6kB3@@397
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B�_`obQdY_^ T�Ucc_bQWU
^U ]QbSXU `Qc _e
ToRedU QfUS e^ bUdQbT*

FQc TU ToVQY\\Q^SU*
BU chcdp]U TU S_^!

dbs\U TU \Q bo`QbdYdY_^
TU SXQbWU Ucd `Ued)
qdbU U^ S_ebc*

BU chcdp]U TU S_^dbs\U
TU \Q bo`QbdYdY_^ TU
SXQbWU fQ UccQhUb TU
bo`QbdYb \U \Y^WU TU VQn_^
X_]_Wp^U*
B�_`obQdY_^ T�Ucc_bQWU
S_]]U^SU Q`bpc
\�odQ\QWU Te \Y^WU* F\QSUi
\U \Y^WU TQ^c \Q ]QSXY^U
T�e^U ]Q^YpbU oaeY\YRboU

6k83<>>3@57 kH7@FG7>>7
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L_dbU ]QSXY^U Ucd oaeY`oU TUc chcdp]Uc SQ`QR\Uc TU `bU^!
TbU \Uc `boSQedY_^c ^oSUccQYbUc Ud TU f_ec QfUbdYb U^ SQc TU
`Q^^U l \�QYTU T�Qed_)S_^dbs\U S_^dY^e `U^TQ^d \Uc _`obQ!
dY_^c TU \QfQWU*

%'& L_Yb \U SXQ`YdbU ceb \�U^dbUdYU^ Ud \U ^Udd_hQWU TU f_dbU
]QSXY^U*

5;3B<FD7 %)( 2 3H7DF<EE7?7@FE 3GFA?3F<CG7E 67E
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BQ `_bdU TU f_!

dbU ]QSXY^U Ucd
bUcdoU _efUbdU

BQ `bUccY_^ TU \�UQe
_e \U ^YfUQe T�UQe l
\�Y^dobYUeb TU \Q ]Q!

SXY^U Ucd VQYR\U*

BQ `_]`U Ucd ToVUS!

deUecU _e e^ �\dbU TU 
\Q `_]`U Ucd R_eSXo
_e e^U S_^^UgY_^
o\USdbYaeU TU \Q `_]`U
Ucd ToVUSdeUecU*

A\ h Q db_` T�UQe
TQ^c f_dbU ]QSXY^U*

DUdd_hUi \U �\dbU TU \Q `_]`U* IY 
\U `b_R\p]U `UbcYcdU( S_^dQSdUi \U
cUbfYSU QWboo \U `\ec `b_SXU* %'&

EefbUi f_dbU b_RY^Ud* B�UQe Te b_RY!
^Ud `Ued qdbU S_e`oU* IY \U `b_R\p]U
`UbcYcdU( \�Q``QbUY\ c�QbbqdU Qed_]Q!

dYaeU]U^d Q`bpc e^ SUbdQY^ dU]`c*
<oRbQ^SXUi \�Q``QbUY\( VUb]Ui f_dbU
b_RY^Ud Ud S_^dQSdUi \U cUbfYSU QWboo
\U `\ec `b_SXU*

>Ub]Ui \Q `_bdU TU \Q ]QSXY^U* IY
f_dbU ]QSXY^U S_^dY^eU T�Y^TYaeUb
\U ToVQed( odUYW^Ui)\Q( ToRbQ^SXUi)
\Q Ud S_^dQSdUi Y]]oTYQdU]U^d \U
cUbfYSU QWboo \U `\ec `b_SXU*
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BQfQWU

BQfQWU

HY^SQWU

>Y^

HY^SQWU

L_dbU ]QSXY^U ofQSeU \�UQe*
=^ S_^V_b]Ydo QfUS \�_`obQdY_^
T�ofQSeQdY_^( odUYW^Ui f_dbU
]QSXY^U Ud ToRbQ^SXUi)\Q* >Ub!
]Ui f_dbU b_RY^Ud Ud S_^dQSdUi \U
cUbfYSU QWboo \U `\ec `b_SXU*

BQfQWU

HY^SQWU

>Y^

BQfQWU

HY^SQWU



/,
5;3B<FD7 %)) 2 <@8AD?3F<A@E BD3F<CG7E

4WSZZWVZ LTNWWTSZoPZ 2 BQfUi \Q dQSXU l
\�UQe Vb_YTU( `eYc dQ]`_^^Ui T�e^ ]o\Q^WU
TU W\hSobY^U Ud T�UQe Ud bY^SUi QfUS e^
]o\Q^WU T�UQe Ud TU fY^QYWbU*

5SYLQP 2 ?bQddUi \oWpbU]U^d \Q dQSXU cQ^c
QRr]Ub \U dYcce( Vb_ddUi QfUS e^ TodUbWU^d Ud
bY^SUi* IY \Q dQSXU `UbcYcdU( Vb_ddUi QfUS
- f_\e]U T�Q\S__\ `eb %52 TUWboc& ]o\Q^Wo l
. f_\e]Uc T�UQe( `eYc \QfUi l \�UQe dYpTU*

CNa KY IGLa 0 =dU^TUi \Q `QbdYU dQSXoU ceb e^
boSY`YU^d Ud fUbcUi TU \�UQe QeccY SXQeTU aeU
`_ccYR\U Ud d_\oboU `Qb \U dYcce* BQfUi
QfUS TU \Q \UccYfU cY U\\U ^U bYcaeU `Qc
T�QRr]Ub \U dYcce*

5RWNWTL[ P[ NLNLW 2 =^ dbU]`Q^d f_dbU \Y^WU
TQ^c TU \�UQe Vb_YTU( Vb_ddUi \Q dQSXU QfUS Te
cQf_^ _e e^ TodUbWU^d Ud \QfUi l \Q
dU]`obQdebU ]QgY]Q\U d_\oboU `Qb f_dbU
\Y^WU* IY e^U dQSXU WbQYccUecU `UbcYcdU( Vb_d!
dUi QfUS TU \�UQe _ghWo^oU %`b_`_bdY_^
TU / #&*
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EL\NP [WUL[PZ 2 ?bQddUi \Uc dQSXUc coSXoUc
cQ^c QRr]Ub \U dYcce(\QYccUi dbU]`Ub TQ^c
\�UQe Vb_YTU U^fYb_^ /, ]Y^edUc Ud \QfUi U^
Vb_ddQ^d QfUS e^ TodUbWU^d*

8WGOXXK& TKZL 0 ?bQddUi \Uc dQSXUc coSXoUc
Ud dQ]`_^^Ui QfUSe^U o`_^WU _e e^ \Y^WU
Y]RYRo T�UQe Vb_YTU* >b_ddUi QfUS e^
TodUbWU^d( `eYc \QfUi QfUS TU \Q \UccYfU TY!
\eoU*

9YLSZZP$ R\STP 2 =`_^WUi \Uc bocYTec* >b_ddUi
\Q dQSXU QfUS Te TodUbWU^d Ud \QfUi l \�UQe
cQf_^^UecU dYpTU*

?W\[LYOP 2 JQ]`_^^Ui \Q dQSXU QfUS TU \Q
W\hSobY^U* >b_ddUi QfUS e^ TodUbWU^d Ud \QfUi*
IY \Q dQSXU `UbcYcdU( dQ]`_^^Ui QfUS
TU \�Q\S__\ %ceb \Uc dUgdY\Uc ch^dXodYaeUc Ud
TU S_e\Ueb( edY\YcUi e^ ]o\Q^WU T�- f_\e]U
T�Q\S__\ Ud TU . f_\e]Uc T�UQe&*
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8Y\S[Z 2 DU `Qc fUbcUb TU \�UQe SXQeTU ceb \Q
dQSXU* =ccehUi)\Q QfUS TU \�UQe Vb_YTU Ud Q`!
`\YaeUi TU \Q W\hSobY^U* BQYccUi bU`_cUb - l .
XUebUc( UccehUi)\U QfUS aeU\aeUc W_eddUc TU
fY^QYWbU R\Q^S Ud bY^SUi*

FLNRP ObRPYMP 2 =ccehUi \Q `QbdYU dQSXUdoU
QfUS TU \Q \UccYfU* IY f_dbU dh`U TU \Y^WU Ucd
S_]`QdYR\U l \�UQe TU ZQfU\( \QfUi)\U QfUS
\�UQe TU ZQfU\* JbU]`Ub f_dbU \Y^WU U^ \QY^U
TQ^c e^U c_\edY_^ S_^dU^Q^d TU \�Q\S__\*
%F_eb \Uc dYccec TU S_e\Ueb( e^ ]o\Q^WU
T�e^U oSXU\\U T�Q\S__\ `eb Ud . oSXU\\Uc
T�UQe&

?KOSYZWK _ NZOQK 0 BQ dQSXU TUfbQYd qdbU
U^\UfoU U^ Q``\YaeQ^d \U TY\eQ^d QfQ^d \U
coSXQWU* =^ceYdU( U\\U T_Yd qdbU ^Udd_hoU
QfUS e^ TodUbWU^d Ud \Qfo*

CGINK JK HWeQa 0 IY f_dbU \Y^WU Ucd QTQ`do l
\�UQe TU ZQfU\( f_ec `_efUi U^ QZ_edUb TQ^c
\�UQe TU \QfQWU* F_eb \Uc dYccec TU \QY^U( e^
SXYVV_^ `boQ\QR\U]U^d dbU]`o TQ^c \�UQe _gh!
Wo^oU TUfbQYd qdbU `_co ceb \Q dQSXU Ud Y\ T_Yd
qdbU bU`Qcco Q`bpc Qf_Yb `\QSo e^ SXYVV_^ cUS
ceb SU dYcce* A\ T_Yd qdbU \Qfo Q`bpc Qf_Yb odo
bY^So S_bbUSdU]U^d*
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ELVQ 2 BQYccUi dbU]`Ub f_dbU \Y^WU TQ^c
\�UQe Vb_YTU U^fYb_^ /, ]Y^edUc* IY \Q dQSXU
`UbcYcdU( VQYdUc)\U dbU]`Ub TQ^c e^
]o\Q^WU T�UQe Ud T�Q]]_^YQaeU %/ SeY\\pbUc
l c_e`U T�Q]]_^YQaeU TQ^c 0 \YdbUc T�UQe&
TebQ^d /, ]Y^edUc*

5YnUP$ QTLNP P[ TLS[ 2 BQYccUi dbU]`Ub f_dbU
\Y^WU TQ^c \�UQeVb_YTU Ud Vb_ddUb \Q dQSXU QfUS
Te TodUbWU^d* IY \Q dQSXU `UbcYcdU( dQ]`_^^Ui
\U dYcce QfUS e^U aeQ^dYdo Q``b_`bYoU TU \Uc!
cYfU* %D�edY\YcUi `Qc TU \UccYfU `_eb \U \Y^WU
TU S_e\Ueb*&

?WSZSZZ\YP 2 BUc dQSXUc TU ]_YcYccebU
T_YfU^d qdbU ^Udd_hoUc QeccY bQ`YTU]U^d aeU
`_ccYR\U* BQfUi \Q dQSXU QfUS e^ TodUbWU^d*
IY \Q dQSXU `UbcYcdU( dQ]`_^^Ui QfUS TU \�UQe
_ghWo^oU %`b_`_bdY_^ TU / #&*

7VNYP 2 >QYdUc S_e\Ub TU \�UQe Vb_YTU ceb \Q
dQSXU Zecae�l SU aeU \�U^SbU c_Yd S_]`\pdU!
]U^d TY\eoU* >b_ddUi U^ceYdU QfUS TU \�UQe
SYdb_^^oU Ud e^ TodUbWU^d( QddU^TUi 1 ]Y^edUc
`eYc \QfUi*
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BQ S_^c_]]QdY_^ T�o^UbWYU Ud T�UQe `Ued fQbYUb U^ V_^SdY_^
TU \Q `bUccY_^ TU \�UQe( \U ^YfUQe TU SQ\SQYbU TU \�UQe( \Q
dU]`obQdebU TU \�UQe( \Q dU]`obQdebU Q]RYQ^dU( \Q aeQ^dYdo
TU \Y^WU( \Q co\USdY_^ TUc V_^SdY_^c ce``\o]U^dQYbUc( \Uc
�eSdeQdY_^c TU dU^cY_^* =\\U `Ub]UddbQ TU boTeYbU \Q S_^c_]!
]QdY_^ T�o^UbWYU Ud T�UQe edY\YcoUc `Qb \�Q``QbUY\ QfUS \Q
SQ`QSYdo TU \Y^WU `b_`_co `_eb \U `b_WbQ]]U co\USdY_^^o(
\QfUi f_dbU \Y^WU ]_Y^c cQ\U _e \U \Y^WU ae_dYTYU^ TQ^c \Uc
`b_WbQ]]Uc S_ebdc( UVVUSdeUi \U ^Udd_hQWU Ud \�U^dbUdYU^
TU VQn_^ `obY_TYaeU( edY\YcUi f_dbU Q``QbUY\ TQ^c TUc Y^!
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4K X]RHTQK XZW QK UWTJZOY TZ QiKRHGQQGMK OSJOVZK VZK QK
UWTJZOY SK JTOY UGX cYWK YWGOYa ITRRK ZS JaINKY JTRKX%
YOVZK( h QG UQGIK& OQ JK[WGOY cYWK JaUTXa JGSX QKX QOKZ\ KS
[OMZKZW JK ITQQKIYK JKX JaINKYX JKX aVZOUKRKSYX aQKI%
[YSX\PZ P[ oTPN[YWVSX\PZ YPN_NTLMTPZ&
ETZX UGWYOIOUKWK^ GOSXO _ QG WaJZIYOTS JKX a[KSYZKQX KL%
LKYX SaMGYOLX XZW QiKS[OWTSSKRKSY KY QG XGSYa NZRGOSK&
WaXZQYGY JK QG RGZ[GOXK UWTIaJZWK JiaQOROSGYOTS JKX
JaINKYX JZ UWTJZOY& YTZY KS XiGXXZWGSY JK QG JKXYWZIYOTS
GJaVZGYK JK IK UWTJZOY(
;K WKI]IQGMK JKX RGYaWOGZ\ LG[TWOXK QG UWaXKW[GYOTS JKX
YPZZW\YNPZ VL[\YPTTPZ&
?TZW JKX OSLTWRGYOTSX UQZX JaYGOQQaKX XZW QK WKI]IQGMK
JK IK UWTJZOY& [KZOQQK^ ITSYGIYK^ QG RZSOIOUGQOYa QTIGQK&
TP ZPY]SNP OboTSUSVL[SWV OPZ OoNRP[Z OWUPZ[SX\PZ W\ TP
RGMGXOS JGSX QKVZKQ [TZX G[K^ GINKYa QK UWTJZOY(
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