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JY

�P\ VTNG�]HFHZSG [HCDN �F F�HL� J�DG �HO\ GQGDG RLCH I�U P\O KJ\ PGQ FJCH RLNTD RLIJHC\ PLS\D � GSLQ CZWSH

RLIJHCG PLS\Q C[QED H\ZG GQ I�LWO G\ZGH� �HLFJL OC[\LH PLDNHN�FDHU HKJ\ HOLCN GI L[G\ �OHTW GI RWHCD\ KZS

COG GI RWHCD LN �[\N\ D]N �F�ZT P\� I�KGH ��X[L]\ GQ \�UH �FDOD GOLNC [HTLC OU ][DFQ HS]S\Q COGH �RLNTD

��LS\G PFCG O\ [\NG ]KLJ\ RLLFU RCN \L �HL\UQ ]C [LT] PC PE

�HI GKL\ OU PLZOHJ \LH�]LDG ][Q\QDH P\ ]LDG ][H]D C�D\[G�

[KWLGO HO \LH �G[LJS COC GKLJ\ RCN RLC �HO\ HSLC\ [DF [THC HSLC PC PE COG �I�UO XHJD ]D\D KJH\Q P\ G\ZGH

GKLJ\ GSLC\ G�C[G ]KL\ ]C RLDG\ UQ\QH �XHJ�LKHJ\ PH\Q� G [ H ] G R Q[CD\ �K�JY E�J� LHOG KD\ ]�H\D 
UH

��OON GKLJ\ GSLC HC �HSD ]CH H]HC �PFG LHTLN �GODS LFLQ G[GKO GKLJ\ P\ GLOU \L PC P]ZHOJQ



� PL]Q LJDIJN HD \L N�U �PFCG ]HLJ PLLZQG CHG\ ONCQ ON LN � 
PL]Q LJDI
 RLSUH ���


CHGH � 
POHN ]C GLJQ G]CH
 � HONHCG PFCG ]HLJ PLLZ]GO ONHL GI LFL OU\ ]HLJ

]H\HFZ ]HYHYLS GILC PGD \L �PL[HTCG PL[DF HOLWCH �GOLNC OND RLOUQ\ RL\LFZ�RLYHYLSG

P\ CHG\ COC P]HC 
LJQG[HTCG[TCS RN OUF �P\Q ]CYO OHNL RLC\ �PL[HTCG ]LDD

JH[ [UHDL\ �R]LHO ]FHUTD JL\Q ]CLDD GLGL GIH �PL[HTC [L]Q L�\GF XZ ]U FU H]OLNC

�X[CG RQ GCQHKG

ML[Y GI [DFH �[]LGO D\H OKD]Q\ �]HDH[U] L�U RZH]L\ PLQUWO [\WC GIG POHUD VCH@

LN � COLQQ D[U]L\ Z[ �GOLJ]NO [HTLC RLOKDQ RLCF �OKDO PFC ]SHHNH ]UFQ CO\ GLGL\

�PL[HTC MOQG L[HTC [\C PHZQ PL[HTCG ]LDQ RCLYHGOH R]HOUGO [\WC LC PFCG ]SHHND

\�]L ]HDLTG OUD LFL OU COLQQ GI RQFIL\ [\WC Z[ �]HCQKG ]HWLOZ \O\ LZQUQD CHG\

L�U POHUD G[H]�L[DFF ]H[ZL ]H[HC GI LFL OU ]HOE]GO LFN XHYLS H]HC ]SZ]D GYH[G

PLZHQU PLSLSU RN PE GID \LH �GI LFL OU GWLOZG [TCQQ ]CYO HONHL\ �]H[ZL ]H\WS

�GL[KW CSQJ[F TSHCN CHGH [GILO UFL CO\ GQD PFC GILCO [HTLC ]OLNCF GOZ] ]HSQFIGD

LWOH �HL]HL[D ]DHKO \�]L GYUG OHFEQ ]HZHQU ]HD\JQ GI PE ODC � GNN L�\G G\U GQOH

\�GQNF PLSH\C[G PLOHFE PL\SC L�U CD HSLC RN OU �[HTLC ]LL\UH GOZ] M[F CHG GI [DF\

PFL OU GOLNCF LFLQD GOZ] CLDQ G�DZG RLC\��G RLOHJ 
TH]��>Q�NCH

RL[THC HOCH �OON ]HLSJH[ ]HLJ PH\ PGD RLC\ � 
PL]Q LJDI
 C[ZS G[I GFHDU LFDHU PLHEFH

H[WC PE PHZQ ONQH �GWL[\ COC GSZ] PGO RLCH �RN PE ]HDH[U] L�U PL[]LS RLCH �CHG\ OND

G[I�GFHDU ]DH[Z]O LQS LNGH �G[L\C LYUQ XHJ G[HQ]F VHTD [QCF RCQNH RL[DZSN [HTC

H]SZ] HGIF � RL[DZSGQ CHG\ ]QN G[HDZD GSZ] PGO RLCH �R[WC PE [TCLO ]QO H\ZHGF

RLC HOC ODC �PL]QG ]LJ]D GF\G D\UN JHQYOH XLYO DH\L ICH GLG\N [WUG OC DH\L\

POHUD PQHLZ ONH �L[QEO HOKDL POHUG RQ ]HQG UOHDL LN Z[ PL]QG ]LJ]D PE GSZ] PGO

�
���HD ]HQG ]HCLYQ CHG GIG����� 
QU �N 
XH[J ]HD\JQ
 MH]Q�

CQ VF

RHLUO PLZ[W L\C[ �PLSHLYH ]H[UG

LSWQ H]HC RL[L]Q CDD RD GFHGL 
[H C[L]D RD GFHGL 
[ ���OC[\L O\ HSLL MTLS\ PLDNHN FDHU


LTSHCO LSLL [TC]\ MSQLG ON CO HO [QHO OHNL\ ���PL[DF LS\R�DQ[G D]N ���KS I�UD�POHUQ �



CQ VF RLOHJ

KY

RLCH �RGL]HSD PH\Q PLQNJ ][IEQ GCSGD RLLG [TCS\ �OC[\L O\ RLLD P�HNU UEQD PFC ZOJS CO
UES COH OC[\L O\ HSLL ZL[HGH MTLS\ [DHFQ RCN COC �
HO\ HSLC\ [DF [THC PFC
 ]OC\O MLL\ GI
GID � HLOU H[THCO CD G]C I�UO MHTLSG LSWQ COC �PGL]HSD PH\Q GCSGD HGH[TC CO GI RWHCD\ �HD

�G\UQ L�U HOLWC �HO\ HSLC\ [DF [THC PFC RLC\ D�DL[H D�DL[ H[QC
G�C[GH�RCN HL\HFLJD R�[G CLDG RNH �P\ C�DKL[D CDHQ�GFHGL 
[H GFHGL 
[ H[L]G CO �][JC M[FD D]N

�PGL]HSD PH\Q PLQNJ ][IEQ [HTC LCFH � RSD[FQ ODC �C]L[HCFQ COC
�C�D�DL[O\ UQ\Q I�UD HL[DFQH �R�DQ[GN COFH �RLLD UES\ [DHFQ\ [CHDQ RCN HL[DFQ\ �[HCD GSHUK L�\[ ]KL\

HSLC\ [DF [THC PFC\ �LSDCQ G�F �FS I�UD� L�\[Q UQ\Q RNH �P\ C�DKL[G HL[DFQ ZLLF\ HQN� RSD[FQ VC GCSGD []HQ

HOLWC � H[L]G\ D�DL[H D�DL[H �RSD[FQ COC [TC CO � [TC\ Z�]\ CYQS �C]L[HCFQ COH RSD[FQ � G\UQ L�U HO\

�O�I PLSH\C[G HGQ]\ LWN �RLLD P�HNU UEQ ][IE OU ZOHJ D�DL[\ [QHO CQL]H ��RSD[FQ

�DL[NSG\N RHFO �CDLOCH G�F JW GQO\ ]JSQ �JS C�J ZJYL L[W �HT KW\Q [U\ 
U� PLSH[JC H[LUG\ GQ OU [LUGO \L

L[DFO POHCH � �[NLS ZIG D\JS GCHD]G OU PLCYQSG PLSWEG HD]N\ P\N� [NLS ZILG GI L[G RLLD PLUEHSG [QHQG HC

GFHDUO HNHTLS LSWQ COC �C]L[HCFD PLSF HSC\ PH\Q PC UES CO\ PH\Q PC �H]ULES FYQ OON RCN PLSF HSC RLC PLSH\C[G

��I�UO MTSQ\ HQYU G\UQG MH]Q [NLS HSLC L[G GIH �G[I


RLHNLQ CZ GL[HUYO � OC[\L ODC
� G[I�GFHDUO G]LG H]SHHN\ \H[LWD [QHC\ LW OU VCH �
RLC UHFQ �[QC] PCH �U\[ HQYU PL\Q PFC RLC\ �RQCS HSLCHSLQCS COH 
C[HDLF RSLEOW
 PL[QHC

�[HTLC RLSUO �\HJS W�NU HC �RLQCS ODC HL[DF MQT OU HOTHWO�GID N�\Q ES RLKE C�ZU[ 
U�LQ \L �
�CHG RSD[FQ � G\UQ L�U HO\ HSLC\ [DF [THC PFC\ GI\ D]N\PLSH\C[G ]ZHOJQ\ �OLUO RLHYQD 
UH�

��CLGZWTD OZGO \L RSD[FDH��L]OWH L][N�


TH]G HD]N\ GQ LWO GSG �[CDO [\WC FHU��OC[\LD G�FD�HSLC GQGDD ]HW]H\ HO \L\N HOLWC\
RLC\ �CLG G[H[DH ]JNHQ CSFQHC\ GIQ JNHQ L[G �RLHNQZ GL[HUYOF PLJLSQ HSC\ PH\Q �[THC

�[TCS CO HO\ ZOJG PE RNOH �[UYO COC H]SHHND
L�\[ ]UFOH��R�DQ[GH P�DQ[GH�L�WU �GC[S � H[DJ ZOJ PE [THC CHG L[G [DFD ]HW]H\ HO \L\N\


TH]G H[CD\ GQ�EW ]HQDLD�PLLHO]G PL[HTLCD Z[ [HQC 
HO\ HSLC\ [DF [THC PFC RLC
 OONG\
R]LO \L GIDH �D�HLNH DOJD [\D HQN �[THC PFC LCFH � L]HCLYQ G\UQD PLLHO]G ODC �GD\JQD
IC LN � GD\JQD LHO]G [HTLCD HOLWC �G\UQ L�U HO\ HSLC\ ]C [THC PFC\ CSHG D[ ]KL\O PUK
[QHC HQYU CHG\ L�WUC �RNOH �CHG G\UQD LHO]G [HTLCNH �HL\UQ MH]Q ONO ]JNHQH ][NLS H]D\JQ
G]LG H]SHHN ]QCD HOLC PE �RN PC �[UYO Z[ RLHN]S\ G[DT ]QLLZ\ RHLN �G[I GFHDU P\O RHHLN\
JND RLC DH\H �RLHNQZ GL[HUYO\ PLUFHL ONG\ �HL\UQ MH]Q ]JNHQH ][NLS H]D\JQ RLC �I�UO

�FDO GD\JQ RCN G]LG HOLCNH �[HTCO G\UQG
COH RLHNQZ L[HUYO PL[QHC RLC UHFQH � L�\[O �[THC CHG L[G �GD ]HW]H\ HO \L PC\ RDHQ GIDH
[QHC\N RN OUH �FDOD GD\JQD HOLWC [HTCO HJND L[G HZOJ ]C\ LWO COC � HZOJ HOLWC [TCLL

�]DH[U]G FYQ H[DJ ZOJ PE [TCS COLQQH RLFG FYQ [TCS HZOJ L[G MTSO RHHLN\D�J [IULJC L�WU�

�F�G


[QHQ OC[\LD LQS CNG � DLLJ FLIQD [HKW EEH\D MTSQGH UQFQGH CQKQG �UQ\ C]
CO �
VTHL ]LDDH� [QHQ OC[\LD COC L[NSD HFLQUG�F F�HL�RLFG RQ DLLJ L[NS\ [\WC � �MN OU [LUG



]UF VTHL

Z

�[DHFQ OC[\LD MJ[N OU [HKW EEH\D LS]ZFQH �EEH\D VC DLLJ COLQQH �[NLS HSLC\ ZILGDFFY RN�

��KS I�UD GI RLSUD U�U �D�IO E�J [IULJC ]�H\D


GIQ OHFE [QHQ MO RLC ���GC[]G HLOU ODZH HD H[]G
RHEN �]H[LDU [C\O RLFG CHG\ HD]N\ \L �
G\US PFC RLC POHUO\ [QHO PHZQ \L POHCH �GC[]GG ]ODZ ]U\Q 
[QHQ
 PFCG G\US �]D\ OHOLJ
�G[LDU HI L[G I�UO GD\JQG PE\ G[I�GFHDUD Z[ COC �OUHWD G[LDU H]LL\U LSWO U[WQO [QHQ

G\UQO ]W[KYQH��KO RL\HFZDN�RL[FGSTD [CHDQ RNH�CT�PSQCH �DLLJ � 
FHDUCH MOC
 [QHC\ ]TLSG\
�CQOUD LOLQ LQHKWH ]HK\GO H]SHHN\ [\WC\ �DLLJ HSLC � OUHWD FDU COH GC[]G ODLZ\ RQI ON
HSLC ]H[LDU [C\D ODC �FHDUO H]D\JQD [QHQ GLG\ U[WQO [DFG [[DHG VHTDO G\UQ G\U\N MC

�G\UQD [DU\ FU [QHQ G\US��G�S E�JH E�G D�J [IULJC L�WU�

�D�U�
PLZHFYG ]C GZJL CO\
[QHO ML[Y �RLSLQGGQND [CHDQN �PLSHQFZG PL[YHSO GSHHNGH �
�]HQHZQ]QJ LSWQ HSL\H ��E�JL L[JC� PL[HKG OUD \H[LWDH PH\[E HSD[D RNH �HSLSWO\ ]HLS\QD GT[EG RN�

���IK I�UD CDHQD PE GC[ �PL[ZDQG


���]CKJ DLLHJQ HSLC\ COC HS\ CO
DLHJQ GLG\ H[QCL PL\SC CQ\ \HJO RLC\ L�\[ D]N �
PG[DC�REQGH �HO [WN]LH \LLD]L\ LFN HCKJ OU GWJQ HSLC\ �OHZ HO \L ]CKJ DLHJQG LN � ]CKJ

�D�ZT I[]�GKHTQ G\ZG�DO�HJLNHG\ GQ LW OU HD\LL\ \LH �CKJG PT[WO RLC EEH\D HOLWC\ UQ\Q\
LQO\H[LD H]KL\O MOHG RCN RSJHL 
[H� [DFD PLC[HQC ]ZHOJQ\OND 
U ���GO RLKE 
TH]D CDHQG � PL[FS

�DO GKHTD CDHQD U�UH �D�KS D�J TLESUD [�I[EG L\HFJD �FHUH GI


HL[JC GZLFD ML[Y � RN G\U PCH
�HL[JC HZFDL\ FU H]KLJ\Q OHNCO [HTC\ D]N P�DQ[G �
CQ\C�D\[G HOLCH �CHG RLQ�[HKD CDHGH �MH[CG ]LDG ][H]�H]KLJ\ RLC �H]H\UO [HTC\ W�UC\ D]N

�FH\J CYQSH ZFDL\ FU ]H[\N ]ZIJQ PFCG ]C PLCLYHQ RLC\ �GOHTW
HSLS\\ P\N �GOHTW H]KLJ\ GS\QD HSLS\ CO UHFQ �ZFDLL\ FU GOHTW H]KLJ\ PC �G\ZG C�D\[G�

RDC L[HKDH "]HQFHZG ]HLS\QD�RCN C�ZU[D CDHQ �FN GOLEQ�
GOHTW H]KLJ\
 PFHZ HSLS\ CO\ �D]N
PL[QHC HLG PCH �ZFDLL\ FU OHTW C[DEG RCN MC �FDOD GKLJ\ G]HCO PLTJL]QG OHTW LEHTD COC

��[C\D HQN �GOHTW HI GKLJ\ Z[ UQ\QD GLG 
GOHTW H]KLJ\




GSZG [WTQ � [\D ]OLNCH GKLJ\G OU
]OKHQ P]QLC\ �PLZLFYO Z[ PLONCSH PLON RSLC �PLONCSG G\DLD\ PLC[DSG ON LN �UFH


HSQQ PLC[L POHNH �LZSH [HGK HOY\ LQ "ZLFYG CHG LQH �]HWHUG ON OUH ]HQGDG ON OU

ONQ PL[JC GONL CO CKHJG MC �HGHQN ONHCH GONQ\ CHG �]HL[CG DHED OCLSFN

�PLLJ�LOUD

PL\Q\Q PLNCOQH �H[YHLO GQHF �G\HFZ G[HY H]HLGD LN �RH\C[G PFC HSLSLU GID [LCGH



CQ VF RLOHJ

CZ

[JCH �GD[ H]OUQH PGQ OHFE PFC LN �P]HOUGO HFLD PL[TQS HLG\ �[\D HO RLOHYH HO

[QCS\ CHG �GQFS GQGDN GSG � CKJ\�HQFS ]HQGDN O\QS �RLOL OD [ZLD PFCL[JC LN

"HSLQ ]C RLQ EH[GL GQO �PLH\H FJC GQGDGH CHG\�LOC PLZUY MLJC LQF OHZHQF MWH\H

H]CKJ OU VLTHL RW �GKJ\ [JC [\DG OHNCO CO\ [QC RNO �GID LHC[ HSLC LN �RLFN CO\

�U\W

GC[GH �HWHT FU POHUG VHTQ KLDGH �RH\C[ [LYL �RH\C[G PFC PC �[QHJH OZ PL[DF GSGH

GI ON PUH �P\G PU [DFH �HLELGSQH [HF [HF �HLQNJH [HF [HF �HL\[HFH [HF [HF G�DZG HO

GDH\]D D\ LN VC �CKJ\ [HDUD�N�KL [IULOC 
[F LZ[W �JL RLDH[LU�[TCH GQGDN HOL\QG G�DZG

�PLSW IU CHG CD[FCH �RH\C[G PFC O\ ]HOUQ ON HO GLG CO\ LQ [QHJH OZ � [\DG HO

�K[J]LH DH\L PC\ PH\Q �GDH\] GSLC H]DH\] �HL]HHYQDH P\D F[HQH �TQJH OIED CKHJ

LN �HI [QHO ML[Y RLCH HI VC HI CO �PLLQUW PHL OND COC �PLQHL COH PHL CO KUDLH DH\LH

PFC H][HY GI\ HOLWCH �HWCD GQ\S [\C ON OHNCOH ]HONO HO RLC\ � HDOD ]HDUH] UD\

GCQHK HC GQGD G]C GLG]H ]H[HYG HWOJ]L [JQO CO PC UFHL LQ � GQGD H][HY GIH

���]HSQJ[D CO\ ]SF LN �GYHY[

GQGDGH VHUG [\H �HLSW OU PLZOC POYF �ZLFY CHG\ LQO Z[ [\D []HG CO\ �GOHUG OON

HZO]TS\ OU PGD ]H[E]Q ]HLJG ON �HOEH X[CD OC[\L HCKJ\ [JC RNOH �HSQQ C[L]Q

G�DZG [QC ]HQFG H]HC OU\ �RHLOU ]HQFQH PNC[QH�GLGL PN]J� HQFS ]HQGDN HD\H

P[QC CHGH �[\D OHNCO RLC\ PGL[DFD HILQ[GH �PL[HQE PLZLFY PG\ �O�I HSL]HD[ HCD

���KQ PLJTWD�O�I HSL]HD[ H[QC\ L�WUCH �[\D OHNCO [HTC X[CG�PU���IQ ]HN[D�C[Z\ LQ

HOLWC �[\D ]OLNC LDE LNG HOLWC � X[CG PU CHG L[G �PLQNJ LFLQO] \Q\ COH GS\H

HOY \OJS\ OUH �RH\C[G PFC LDEO CHG X[CG PU �CFHQO] HGOHNH L[WTH C[WT FQO

P]ULFL [ZLU COD ]HHYQG LFQHO PEH �]HY[CG LQU PNO LHC �HO [HTCS �GQGDN O\QSH

����G[U\G KHJN HOLWC [LQJGOH [HIJO PLCOS PSLCH �PGD RLOZQH

GQGDG OU PLFQHUH �GQ[ FLD RLNTG PLJZHO �GKLJ\G LSD PL\HU GQ UQ\ �LSD G]UH���

KLDQ HSLC L[INC HHCH �GFLD JN RLC LN �GQYU ][THQH GNHDH GKHQ GQGDGH �GWHZI GQHZD

O�CQTN OHZ\ �OHFEG D[G LSC\ LSHC[ �PLKHLFGDH PL\SD KLDQ CHG ODC �GQGDG ]LWND

PLSW [DTD P]ODZQ H]\CH �PGD JQ\H HO ]HSH]SG ]HSQG GCH[ MN [JCH �]H\WS JZHOG

�PLQL HNL[CL GNH HLJL GN � �O�CQT OHFEG D[G ]OUQH HS]OUQ HC[ �]HSN\D ][GL]QH ]HWL

�\HFZG HSD[ OHFE CHG GQN GC[H KDG LN �P]HQN PG PE KJ\GO P]OUQ PCLD] CO PC

OEU H]HCD TJ CO\ OUH��GW Q�D�CO H][H]H �PL\Z RL[HTLD [TL]S �][YHS MNO �HO [QCH

���HLOU GSEG

GQFS �RN CO PF �PLZOC POY PHEWL CO\ �[HQE ZLFY ]HLGO KJH\G ML[Y\ �GIQ GOHUG

ZHTWD GLU\L CLDSG PU[]Q GI OU\ GC[SH �GQGDO GQGD KJH\ CYQSH �GQGDN[H\G KJ\
�\LC GNQ�\QQ \LC GNQ HOLCN [H\G KJH\ GLG\ ONF CYQS �PLSHEG L]OD HLG\ RHLNF

RLC GQGDGQ PFC []HQ LN �G[HGK GQ\S KJH\D RLC\ RHLN �[H\O HSQQ \[WG RLCF PH\Q

�GIO GI KJ\L GQOH �RLH\ GQGDGH PFCG �G[HGK GQ\S L]ODH �
HNH G[HGKG GQ\SG FDO

G]HC IC �CHG [HGK L]OD KJH\G\NF RHLNH �G[HGK GQ\S L]OD HGHQN \LC KJH\\ CYQS\



]UF VTHL

DZ

OU LN �RHZ] ]C[ZS\ �RHEGH ZLFY H]HLGD RN RLC\ GQ �GSH\Q G]LQ GQGDO C[ZS GKLJ\

�GD OEOHEQ \L PC K[WDH �[DFQ LJ OUD ]E[FQO GOHUH ]SZ]]Q �ZLFY L�U GKLJ\G LFL

ZHTW ]SHHN HGIF �CKJ\ \WS GILC���
GO RD[Z PNQ DL[ZL LN PFC
ZHTWD GLU\L CLDSG PU[]Q GI MWGDH[\D ONC RCY KJ\H [ZD E[G GJQ\H RH\\ GSGH

RH]Q] FU PNO GIG RHUG [WNL PC �]HCD�Y 
G LSICD GOESH �]HQS [JQ LN H]\H OHNC �RLL ]H]\H
]HD[GO RLL PL]H\H [\D PLKJH\ HLG ]H[DUD PDO ]JQ\DH RH\\D\ �PLU\[G OU PU[]Q �

�GQLZS M[F GKLJ\ RCYG PLKJH\H �\QQ GEL[G [ZDG PLE[HG HLG �RN\ RHLNH �OE\QG ]HC]

�[QC\ HQN �[ZD LDE GEL[G RH\O KZS �GI OU IHQ[OH �GQLZS M[F H[DJ ]C KJH\G GI U\[N

�[ZD E[GPL\HUH �PHEW RLNTD GQLZS ]KLJ\ PC LN �[\NGD HSLC RCY LDE GKLJ\F RLD]\ LFN

PP[QCD RN�]HQS [JQ LN H]\H OHNC]]LQ OU \HJS GQO �]HQO PLF]HUQ HSC\ RHLNH

"GQGDG�PNO GIG RHUG [WNL PC �]HCD�Y 
G LSICD GOESHCOH GEL[G M[F GQGDG HKJ\\

[UYD \LE[L\ LFN �]E[GS GLG]H GQGDD HOEOE]L\ �HI G]LQD PG 
RH]QL FU
 �GSZ]O HQJ[

�GKLJ\ [\NGD [WN]LH ][JC GQGDD TSNLL MN [JCH �G\U\

RLNTD KJH\G O�CQT ]]LQQ HSOLYGOH �HD GZDFOH HFDUO HS]HC GNIL CHG MH[D \HFZG ���

GOT JYS RQC �G[H]D\ ]HYQ ON PLZO LFN �PLQLUSD HSL]HS\H DHKD HSLQL ML[CGOH �PHEW

�
FUH�HO Z[W 
[THQ KD\
 MH]Q PLUKZ�

PLSH[JC PLQNJ ]CQ � [\D ]OLNC OU FHU

[\D P]ONCH [JQO H\FZ]GGLGLH �]HON\HQD ZHDF CGL\ ML[Y GQGD \WS ONHCG LN
 �

\WSH �GQGDG RQ HO []HQH HO JH[ [C\ IC LN �LZOCG ON\GQ OYCSG ON\O ZHDF HON\

[QCS\ HQNH �]HHC] [JC PNLWF[D ODC �
F UFHL OLN\Q ]OUQO HWOJ]GD GOU]S GQGDG

HQN �U[IG GD[Q [\C �GEF HD\J RNO ��]HL[U LZTU� HL]HJW\QO GNHD PUGH �GHC] HHC]LH

P�DQ[O GS\QG \H[LWD D]N\�CQHLF Z�W�N�\Q GI LOHCHRKZ FUHQF Z�WT
HN DOJH C[HHN

ZG RNH ��\�LLUH �
HNH GLWHE RHUKORHLN RNOH �
HN U[IG GD[Q PH\ RN\ �
HN PLJLKDCGH PLCH\L

�LD[ [QC RNH �H[\D ]C OHNCO GQGDGQ PGO []HQ GQ �]HLQGD ]HC] L[JC PLWHF[ PG\

�
Z�HFH �
HN H\FZ]G �OHNCO HY[] PC IQ[ GIOH �[\D OHNCO [HTC X[CG PU

�JL�CL M]HOUGD GQNJ M\Q�

CHGH �G\Q ]HNID MOHG RQG GLG LN ���
PL[LDC PJORHIQ �H]HC PLONHC ][\G LNCOQ\

RLC GHC]QG JN ODC �JQHYGH LSHLJG JN \L PLJQYG OND GSGH �\QQ L]OD KUQN LSJH[

G[H] HD RLCH �GHC]G JN [LDEL\ RHLN �[\D OHNCO [HTC X[CG PU RNOH �LJGD FDO PGD

GHC] HHC]G RNOH �RLOD] G[H] L]C[D U[G [YL L]C[D �H[QC\ HQNH �H]HC] OU ZWC]GO

JN PGD RLC\ �PLQQHF PLONHCH [\D PGO RLC\ OLD\D\ �HD\JH �GHC] PGO CGL\ �

HJL[LD\ G[Q]O GHC]Q GI OZF �H[QC PLJQYD HOLWC LN �GHC]G��CQ W�[ GD[ ]L\C[D�GQ
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EZ

[LDEGO GHC]G JN HD \L\ �LJ [\D OHNCO HY[ RNOH �LJ [\D OHNCO HY[ RNOH �RQD RN RLC\

�RGO [TCSG ]HL[U LZTU OU � HL]HJW\QO GNHD [LW\ H\[F RNOH �P]HC]

HJN XQHC OND LSJH[ MCOQ PLZOC \LC ]HLGO G[H] R]Q [JC D\\ �HSLD[ G\Q RNO

Q RL[FGSTD RLQHQ LOUD HOTW\ HQNH@ HL[DC ]HQLQ]HM]C\[LW � ZIJG HJLOH >MO RLQHFG �

JN HD RLC\ RHIQ CHG\ �RQG H]DTD CD RNO �P\EO PLHC]QG ]HJN HSQQ [TJ GLG\ �G\CQ

�[QHC GLG GIOH �GHC]Q[\D LO RLCQ]�L\G [QC RNOH �L]HNID CHDO OHNL HSLC [\D\ �

�OC[\L OU ]LZOCG GESGG VWHJ GLG] P]HLUYQCDH PLSZI PLUD\ OU HJH[ ]C OLYCL LN

GQG PC �PLHC]QG ]HJN PGO \LH �PGL]H\SQ PL\H[W PSLC GQG LN �GOT PFC MC GQGH

IC �JH[G CHD] P]HLUYQCDH PGLOU LZOCG RN\Q ]HLGO PLHC[ HLGL LN FU PGL]HJN H\LFZL

G\Q L�U ODC �C[IO GLGH XYZG CYL MNOH �GHC]QG JN HD \L\ �LJG RQ CHG\ �[\D GLGL


RQ Z[ [\D GLG CO HFDO��F�CL P\�

[\D OHNCO [HTC X[CG PU MNOH ���
 ����KQ PLJTW�[QCS G[H]G FYQ RN RLC\ GQOND
[\D ONC] M\WS ]HCZ�DD C]LCH ��DU�F C[\D LONC COF
]DJ[G CHG [\D LN � 
C[H]

]HHC]O CHG �HDO DJ[]Q\N ]�FQ LHSW DOD N�C\Q �G[H] L[DFD HDO DJ[]QH ]UFGH DOG

DH]N\ M[FN �POHUKUDLH ���RQ\LH�

\WSG ]C DL\Q \WS ON LN �HSLLGH���FQ ]HN[D��PFCD\ ]JQHYG \WS DL\Q JQHYG \WSH

H[QC GQGD Z[F �UHFLN �OON U[H�DHKF G[LJD MLL\ RLC P\H�
GCH[G
D��U[ [YL GO ]LCF

PFCG ]C C[D ]�L\GH �X[C M[FD LF �JQHYG \WS FYQ ODC �HSZ]O RLOD] G[H] ML[YH

W�NU GOLNC [ZLU ODC �OHNCO GQNH OHNCO GQ G[LJDG HO \L\ Z[ �OHNCO J[NHQ\

�UDKD C[D ]�L\G\ GQ\ ���H[QC\ M[FN �GHYQ C[ZS GI [DFH �UDKD J[NHQ CHG �JQHYD

]OLNC OHNCO CO\ HQYU PYQYQ\ 
X[C M[F
 ]FQD Z[ LFH �GHYQ CLGH �HSHY[ CHG RN

X[C�M[F ]FQD HSHZ ][NG Z[ CHG\ �HO\ ]JQHYG \WS DL\QH HSHZ [LNQ GID\ �CDHTH OOHI

�
���O�SN X[CG�PUH��G MO 
ZLFY L[W
D GI RLSUD FHU DLJ[GH ���� 
QU ZFY [DHF�

DHSL\QCQ \�\[ [�HQFCG D]N D�HLNH��T 
QU �E�J 
]H[HGK ]H[QC
�JQHYG �CSHIQF C[HFLTD


LJGH �PLSQ\ ]H[LW GCLYHQ �[]HLD G]HSQ\\ GQ ONH �X[CG ]LSHSQ\ CHG �PQHFGQ RHILS

GIDH �PFCG CHG �LJGQ RHILS [DFQGH �
GONCO D\U ���X[CG ]LJ ONOH
 GIH �JQHYGQ RHILS

]HOLOYO GIDH �[HDLFGH GUFG CHG �[DFQG ]C []HLD RLIQ �]HLJG JN []HL HD \L\ OND

C[\D CSOLNC COF LC]UF COLOY CO
 HGIH �[]HLD LSHLJG JN HD \L\ RLIQGO J[NHQ ]UFG

RLC LN �[\D OHNCO [HTC �[HDLFGH GUFG JND THJL HO RLC\ CHG X[CG PU GIDH �
C[H]F

MCH �GIQ []HL GOUQD HSSLC HQYUD CHG\ L[JC �GLJG OU GO\QQG HO�HQN�HOYC\ LJG

�LJG � JQHYGH �JQHYG FLQUQ PQHFG\ CHG C[HFLTH � LJG COH CZHF JQHYG CHG RHIQG

OU HQLLZQH HFLQUQ CHG\ HO\ FLQUQG JNQ RHIQGO FJC ON PLJ[NHQH �[DFQG � LJGH

�
HL[HD



]UF VTHL

FZ

NOH@���
PGO []HG R�HLSDOH JSO ��PFC
 GIH �
G FTJ Z[ GLG\ PFHZQ LN �PLLJ�LOUD ONCQ

OU GOU]Q COLQQ �HZFYD JLH[GO ]QC ]OHUW G\HU PFCG\ MN [JCH �
HN 
UL\H] GQGDH

�
���PLLJ�LOUDG�E�Q[] JS � ]QC ]W\ MH]Q�

�]HL\HCGQ PGL]HLNI ]\L[FH POOND PLLJG LOUD KW\Q ]C[ZO [THQG O\ ]L\WJG GLKSG


LSJH[G [HCG U[I\ RQI ON �RHQFZG ]HL\HSCG [YHCD �G[H] LZQUD LUDK LNLTW J[HCD GIHSE

LSWO �]LQHCO GEL[CD PLSQHTQ L]OD PLFLJLD [IHWQ GLG �OC[\LD [YD]G MN [JC [\C�

CO RH\C[G PFC
H �J�UD�KW\Q ]\L[F FU [THQG GOU [DN �P]HSH\OO PLHEG HEOWS [\C

�
GOLNCO [\D HO []HGON ]CH �X[CG ON LSW OU [\C U[I U[I D\U ON ]C PNO L]]S GSG
�GONCO GLGL PNO U[I U[I XU L[W HD [\C �XUGG]HOON]\G PU ]H\HSCG GF[L\N POHC

CLG\ �PLLJG ][DJQ GZ]UGG G]LG �
GLON H[D\SH
 OHFEG [HCG [GI ]C ]C\O GONL COH

�HSLQ LSD RLD [\HLGH ZFYG JN XHQZD �FCQ ]\[FS G]U �XLQC LSJH[ LHOLUD PGLOU GOU]Q

RHQG LOE[O [[Z]S [\C DOG ]C PQJO �FCQ GGN [HCD [UHDG GI PLZOC \C ONHL RUQO

L[THQ DHJ ON ]C XDZO H\[F �PLOHDEGH PLN[FG �]HLKSGH ]HUFG LLHS\ �PGLNHDTH PLLJG

]HL\HSCG IN[Q OC�GFDO[HET [C\L CO PLJ]W]QH PLNOHGG PLOCLFLCG MOGQ ODC

]L[THQGH ]LON\G ]HQO]\GG L�U GSHYLJG ]LK[ZHQLFG GWLC\G CY]\ P\N �FUO

\N �]OOHNGPSKZQ L]HC HUFL PON LN 
G ]C ]UFO HGU[ ]C \LCH HLJC ]C \LC FHU HFQOL CO
�POHFE FUHRG GL[L\NQH �G]U CDD GZL][SQ PLLJ�LOUD LKW\QO GSHWYG GWLC\G CY] RN

�FHJLD GI ZOJO ]HODEHQG ]HYQG

[\C L[JC Z[ LN �[\D ]OLNCD G[H] LKQZD \L G[]TS G[UE PSQCLN [\D GONC [QC]
[\D ONCO M\WS GHC]IC ��]ONCH JDI]LFL OU PC LN M]LKS FUD [HYUO ONH] CO GSG

[]HL PLEHJ OLD\D MO ]\[FS CLG FHU �G]U GCD CO FHU G\LDNG ]CIH �]L[THQ G\LDN

�]L[QJ ]HYQC]G �GOWS L[JC �RN PE GNL[Y GZHJ[G ]HQO]\GG PE\D �MLOC PLDH[Z

LOUD\ �G[LGD []HL GWHZ]O [DUQG TQ CHG\ �[\DG RHIQ ]C PLQUWO \[FL GI JN LHOLQ\

POHN PLLJG[]HLG PGL]HQJOQ OND PFC LSD PE RN ]H\UO HD[G [\CN �HSQQ PL[HKW PSLC

�]LOONG P]LLOU OC [DUQO PGO ]H\[FS HLG\ �]HZFHY

�XWJ ONO ]U CLG ]UFHL\ �LGOCG G[HZQO ][DHJQ CLG\N ]HL[THQG O\ G]OUQ CLG ]CI

GJH[ [YZ ONHL CO\ GQ �]HCDG ]HWHZ]O JN XDZO OLD\D GSLUQ ]C ]\DHN CLG PLQUWOH

]OLNCO ][DE]Q G]LG ]LQGDG GHC]G\N �OHDTOH ]C\O G[HZQQ ]Z]HSQG ]HL[THQG O\

FLQ] GSHNSG �]L[THQG GTL[GG G]LG CO �[HTLCG OOND HOHN GLG PLLJG [\D PC IC �[\D

�RI[EG �RLNTG �X[CG \Q[ ONH VHUH GLJ �GQGDO PFC RLC OON ]SJDQ �[\HNG ]UD CYQGO

GOOHIG GDLZG ]C ]COQO LFN �FJCN POHN OU [DHU GLG RH[KZOCG�P[I HC GSLKLOH
EG

OC PLOLDHQG PLFUYD [\DG ]OLNC [FTD ]HYQG HCD GSG � ][KOHZQG ]H\HSCG O\

� �GSHLOUG G[KQG

VHUGH GLJG PF LHTN �PFCG LUDKO PL]HCS []HLGQ PLODEHQ PSG GOLNCO PL[]HQG PLLJG

OU PLNHQT PDH[D PSLC PG � ]HOE]GO DH[ZH KOHDH [NLS []HL CHG PGQU G\USG OHUG\

POHON\DH PLOHWKD H]HC PLFL[KQ PSLCH PFCG RJOH\�ONCL [\C VHU HC GLJ FLY FHYL [\C
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GZ

HGTNH HQF ]C MW\H[THQG ]CHW[ ]OJ]G CLG GW[JG ][NG �L[WND ]\HDH L[NI] RUQO
�MO�]H[HFG GSNSJ] RQIG M\QGD �RL[W ]C GSL\U] ]HOHUWG �M]W[J []TG �PFG GTN

�GN[F ]C JLOY]H [LFCH OHFE \U[D PLU[Q OHZO MWG] G]U CHD]\N ]QOCG GCJQG

O\ [DF PU CO\ P\H[G ]C CHG \WH] [DN �[UYG ]OZGD �]FJHLQ GN[UQD �GJLDIG LHHY

DH]N\ GQ �GLJ \WS PU PC LN �ZTHU MSG PLLJ JH[ HD RLC\ KQHKDC PU �[ZWG

�LJG O\ DOG L\E[ �]HDDOG [\NG ]UD �FL]UO C[ZL GOCN ]HL]HC O\ 
OLHEG�]WZGD


]HL[INCG\ GID PLFLD [THQG \E[ ]U[WG GIQ [DUQH �
HSD ]CH H]HC
 HO\ GJW\QG L\E[

O\ FGO ]YDZ]Q CLG �
PLSDG OUQ PCG JHO\
 GJW\QG ]TL[G LFL OU CZHF ]OKHD

]HJFS ]HQ\SO PE PLLJ�OK GH[QH DO ON [[HUQG �LOONG OHUG ]C[ZO G[LFC GLY[KTSHQLF

]LGOCG GCJQG RLC �PFCG RJO\ OU ]TS[W]QG GQGDG �XYZH LOJ DH[Q DO ]HQHKC

CQ [JHCQ RQID PC LN �GLOU PFCG ]HLNI FES CHDO GOHNLPLFDHUG O\ PUKG ZHSLW [\C �F

�LHOE ZFYH GUHDZ GDFS O\ [HZQO GLGL [DNXLQJ OLOD GQFCG LFDHU PL[LUGH PLWOCGH

G[IQDH ]J[D G[HI [\C HONCL���� 
QU �C�J G�LC[G L[QCQ MH]Q�

�]HQFC LOU PFCG O\ HL]HS\ LQL RG � PLS\ O\ RKZ [WTQ FHUH ]HCQ UD\ PLWOC ]\QJ


�G]\QDH ONCQD H\WS ]HLJGO HZLZIGH �PLLJ JH[ HD R]SH �
G HC[D [\C PHLG RQ

"P[\DD H\WS ]HLJGO LFN PLLJ PLC[DS ]LQGO PFCG ZZFIS H]LL[D ]OLJ]Q �[QC] CQ\

PL\QJH ]HCQ \\ VOC �H]LL[D ]OLJ]Q PFC ONCQO PLLJ LOUD [\D R]LS CO �RN [DFG RLC

][\U �H[\D ]C OHNCO PLLJ�OUD E[G\ COO �C[DS\ PHLQ �PFCG OU H[DU PLS\ UD\H

ON � \FJ POHU RLSDD OLJ]GH GD]G RQ JS CYL\ FUH RH\C[G PFCQ PLSH\C[G ]H[HFG

ODC �GQFCG \Q[H X[CG ]LJ ONDH GQGD OND GFH[ PFCG GLG GOCG PLSH\C[G PLQLG

�P[\DQ OHNCO LFN P]LQGO LC\[ GLG CO

ZZIS COH [\D ]OLNC [HTLCD HLOU H[DU L\HSCG RLQG O\ HLQL \LO\O DH[Z �G]UQ [HQC

�OON GI ONCQO

[JCO �GD]G RQ HLSDH JS HCYL\ [JC COC �PFC ONCQO VHUH GLJ GQGD [\D []HG CO

�OHDQG LQQ X[CG G\DL\

PFCO GJN ]] GWTL CO X[CG �GU[O LHSL\ �MOLCH GU\ G]HCQ HS]\S ]L\C[D L[FT GD[G

�GL]H[LW O\ POH\LD ]WHZ] GN[C]S �GQFCD GLJQ CHYQO LFN PFCG ]ULEL G]D[ �PFZQN

HFQU\ FU HNOGH H[YZ]S PFCG O\ HL]HS\ VC �PTLTUH PJN KUQ]SH �RH\C[G PQUK OKLSH

�GS\ PLSHQ\ � ]H[HDED PCH �GS\ PLUD\ OU

�OHDQG [JCO\ \FJG POHUG O\ ]HKUQ]GG LSQLTQ FJC CHG �[\D ]OLNC O\ GI []G PE

MN JDIQO H[\NHG\ P\N HOOG\ �IQ[ � HOU CO HOOGH JDIQG OU HOU HOOG\ RHLN ���

HSLC\ �PFC ONCQO H[\NHG CO MN �JDIQO H[\NHG CO\ P\N HOOGH �PFC ONCQO H[\NHG

]C C[D\ LQO JHJLS JL[O GOHU PC Z[ COC �HQYU ]CSGO LJG ]C ]LQQ LJG CGL\ RLFD

L[LL\Q �JDIQG L[LL\Q ONHCN COC PONHCG PFCG RLC � 
GO JDIQG OU HOU �PLLJG ON

CHG DC JS L[GH �JHJLS JL[O PL[HGK VHUH GLJ GQGD ONQ HLOU GOUGH JS GSD [\C JDIQG

�JS ]HFOH] � HL[JC POHUG LCD ONO



]UF VTHL

HZ

VC �
GO ]HOHU PGLOU HOUGH PLQ\O ]HJDIQ HSD PG VC �DZULH ZJYL PG[DC �POHUG ]HDC

[\DQ PLONHCH GHDE RJO\Q PLNHI\ PLSGNG ONCQN GLG �LJG RQ HONC\ PONCQ ON �PG

�PL\FZG

LDQ ]HLGO HHKYS COC GHC] [\D OHNCO PGO []HG CO �[DFQD HSL]HDCRN\QD\ G[IUO PLC

PLOUDG � [\DG [C\H �DOJG ]C HLOU PL[LKZQH JDIQG OU PQF ]C PLZ[HI �PLQO\ LJDI

PG PE PLCYQS �RN\QD\ PLUOZG RQ PLSWO � PLSGNG ZOJH �G\HFZD H]HC PLONHC

�FDOD JDIQG L[LL\Q COC [\D PLONHC PSLC �PLSH\C[G PGL]HDCN

DH[Q GLG ZHJ[ �P\ HQ\ RN\O 
G [JD [\C PHZQGH �OC[\L OHDE ]C 
G DLJ[G [\CN Z[

RLKJH\\ GKLJ\G PGO GD\JSH POHDE OND [\D OHNCO PGO []HG IC Z[ �OC[\L ]HD\HQ

�PL\FZ ONCQN � GKLJ\G OU 
GO RLN[DQ\ GN[DGH �]FN VHUGH GQGDG ]C

�PLQNJG H[QC �[\D ]OLNCD OC[\LO PGO \L X[C M[FH G\HFZ O\ PL[FE GQNH GQN

CO\ �RHDC]O COC [\D ONCL CO\ �UDH\O [\D PFC ONCL CO\ X[C M[F G[H] GFQO

[QLK[] ONC PC COC E[GS G[HQH [[HT RD\ �PLQNJG H[QC RNH �[ZHDG ]FHUTD [\D ONCL

ZTHU\ LQ Z[\ �PLQNJG H[QC\ HI CLG PL[FEG OND\ GOHFEG �P[D �[\D O\ �TE OZ\Q�

�G[H]Q OKHDG COH �[\D OHNCO LC\[ G[H]D

PGO \L GFHDU COC PLSHHN]Q FDOD PWHE ]CSGO CO �[\D RLONHC\ OC[\L\ HSFQOO

�PLQ\ ]FHDU �HI GOLNCD

HOLWC
 � 
M\WS ONDH ���MLZOC 
G ]C ]DGCH
 �[QHCH 
UQ\
 ]C C[HZGH G[H]D ZTHUG ON

[THQH POHU O\ HNOQ HLOU MLOQQ CHG L[G �H]C GS[QC] HL]HQYU ONH �
M\WS ]C OKHS

\WS PE HQU GOUQ CGL GI O\ H\WS ]HOU]GD\ CHG RLF MNLWO �H]HC H]DGCD H\WS HLOC

COC HSLC\ GI ODC �HL]HQYU ONH HL[DC MH]D ]UODHQ ]HLGOH ]HOU]GO GLHC[\ LJ ON

PLDH[Q MN ON MNLWO �MO\ \WS ]HLJGO LFN \WS ]LQGO ]LIJ GQ � HQOHUD ]HEHSU] VF[Q

VHEG ][GKDH [\NGD H]H\UO LFN �[JC ONCQ ONDQ []HL �[\D ]OLNCD G[H]G LSLF PG

�\WSGH

[HTLC �PLCQK VHUH GLJ GQGD ON �P]H[HFO PGLSDOH PGO H[TCS �OC[\LO G[H] GS]LS\Q

CO\ ONH �JS LQLD HOLWC RD[ZO H[\NHG COH JDIQG OU HOU CO POHUQ GOC PLSLQ �\[HWQ

�
���PLL[L\ HD PNO RLC � ]JC PUW HOLWC JDIQG OU GOU

�E�K JS \[LG [�\[ \H[LW U�U �N Z[W �DHKLN C�C[O 
H]LDH \LC
 MH]Q�

DQ VF �L\LO\ Z[W


���][E[EG ]ZHTWH K\HHG ]DHZS �GQGDD ]HW[K HOC
OLUO ���DO�PLLHSQG R]HCQ ZOJ\ CD[ \[W
PLSH\C[G HD]N [DNH �][E[EG ]ZHTW RHEN �[ZLU ON GKLJ\ R]KLJ\ RLC\ LWO �]HODS � RCN
U�

��P\ CDHQD[\D ON OU ]LOON H]HUQ\Q PLQUW �PFC LSD RH\OD RNH �PLQNJ RH\OD 
]HW[K
 JSHQG\
�G[H]D [HQCG 
GW[K
 [HTLCD CZHF HCO �OHTWGH [HTCG

�DO VF OLUO ]HDH\]DH ]HOC\D\ PHNLTD 
U � PLSLFG LK[WH ]HKL\G LZHOLJ � K\HHG ]DHZS OU




