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RLHO X[W D[G

PLUOH] RLSUD FHU


PLDH\JG HL[DF [C\ RLD �OCHSQU LNF[Q D[G O\ H[QCQ ]C D[ RLSUD L]C[Z
[DN [\CN ]LQEFQ GZLFD PLUYDQ\ ]H[\N LWHE ��� 
QUD� ]HWL[JD [ZDQ CHG
KDQD MC �ZFHY LCFHHD CHG\ GC[S RH\C[ KDQQ �]HLHSJO GZHOJG ]UYD]Q

�MN ON C[HS DYQG RLC\ GC[S []HL ZLQUQ
L]W]]\G RNOH �FHCQ L]HC FL[KG RHIQD PLUOH]G C\HS �LL[DF ]C \[WC
�FOWSLLK\ D[G OYC L]SLLSU]G RNH �GI C\HSD CLH G\Q D[G O\ PL[HUL\ ][FLTD
PU L][DLF VCH �RHIQD PLUOH]G OU ]LF[JG GFUG O\ X�FDG PUKQ GSHQQG
O�IJ HSO HUDZ [DN �PLO\H[LD ]L]FG GYUHQD PLOUG ]HZ[L ]ZLFD OU GSHQQG
RQYU PLZLFY �RFL OU GOZ] CLDQ G�DZG RLC PLZLFY O\ R]QGD
\ �FHUH D �I RLOHJ�
PLQO\H PLC[L O\ PLOHFE PL[HDLY GSH[JCO FU\ UHQ\O L]U]WHGH �
RN\ ON CO
]DL\LO UTS\ CLH D[G [WLT CQEHFO �PLY[\ ]OLNC [HTLCD G[HCNO HO\NS
CD G]C
 PLN[DC GQN HO H[QCH �PLUOH]G C\HS OU ]HCY[G P\ R]SH FHHZLLO
GW �]HZ[LD PLUOH] PNOYC \L\ GC[SN RNOH �]QFZ]Q CO �]O\JS X[CQ


PLUOH] RLC ]LQOHUG GQFLZG CL\ GZL[QCD�GSZH FHHZLLOD OHN[QO F[L CLH D[G �
]HZ[LG OND �
CHG FJ CU[CF CSFT
\ PLN[DCO GC[GH �PLL]LLUDG ]HZ[LG ON ]C
MLC GQFLZG X[CD PLUFHL PSLC\ COC �PLUOH] PLCYQS GZL[QCD PE PLFH\JG
D[G ZTWH �T[L] LJOZ HONC CO HL]HDC HC CHG LQ �G[H] CY] RHLYQH �]HZ[L ZHFDO
Z[H MC OHNCO \LH �PLUOH] PL[E[EG RLD PL[]]TQ LN PONHCO []LG ON RLC\ CLH
�O�SG GOC\G ]UZHDH GD\H �PLJOZ COH �GQHFNH KTH[WST HC PL[HQL\D� PL[E[E
ON CO RQYU PLZLFY �RFL OU GOZ] CLDQ G�DZG RLC PLZLFY O\ R]QGD C]\G

�PL[HQJ PL[HTLCD HO\NS GZL[QCD []HLD GDH\JGH GOHFEG GDL\LG LN[DC "
RN\

�HSL]HDCH HSC �HSOHN RNH
I�\[EG OC[\L RHCE\ GC[L �GQHZQD HIG GOC\G RLC\ HLSLUD GC[S\ LQH

K O�YI MD[LHCO�IH �HI GSUK ZHLFD RU�H�J PLNCOQN PLSH\C[G\ [D]TQ CO PE� �


�MOLCH �� 
QU >C �IQ@ I�T\] L[\] 
RLUQG
 �
GNOGG LC[D VLKZ\HE ]HCOZJ
 [QCQO GDHE]
�\FZG ]QFCO P]DLJ DH[Q OC[\L X[CQ PLFHGL\ FHHZLLO LN[DC HUFL CO\ GC[SN

�OC[\L X[CD GW CYQS POHUD []HLD PFZ]QG LCOZJG UFLLGH �GLQHSH[ECD HZLQUG
��ET 
LT �E�D� CSLLS] GQO\ ]JSQ
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THTL[G LSWQ HSSQID Z[ \FJ]S GI\ PL[QHC\ GQ ON [H[D CO LN �GID HO\NS
PLUOH]G ]LLEHT OU O�YI RLLK\SLLW G\Q D[G D]N RNH ��LQLNG OHDLIGH�HQN PEH� �

POHUG EGSQO GNOGD GOHFE ]HDL\J \L OOND\ PL\SC GD[G FHUOH MO L][QC\
PL[DFD HFLWZG CO\ PLSHQFZG ]H[HF OU IUO CLYHGO [HTCH �[DF CQU CNLGOH

��PGQ HUFL CO\ PH\Q GOC
HEGS O�YI [\LW DZUL OC[\L D[G PEH PLLJ XWJG PSQC\ CLH D[GQ L]UQ\ FHU
HUK PG MC �PLUOH]G ]C MND PLW[H\ PG\ HD\JH �\CG OU ]HZ[L DGDGO
PLUOH] PLONHC PLONHCGH �PLO\D]Q Z[ COC PLW[\S CO ]HZ[LG � ]L]FDHU
RN\ �HUKLGH HUK �HO\NS POHU LSHCEH LZLFY\ RCNQ RLDGO R]LS\ [QHON �]HO\HDQ

�O�[ �HLQL VHT FU MN G[HG [\LW D[G
]OLNCQ USQLGO FYLN
 X[HH\ OCHL D[G O\ [WTG ]C L]LSZ GS\ PL[\UN LSWO
�\Q �� O\ ]HWLWYD ]LOQLSLQ GWS L]LD JQZ LHWLSO ML[Y\ D]N P\H �
PLY[\
���\ [[D]G\ DH]N P\H \FJ [WT CYL PLS\ [\U LSWO ODC �GWS VLOJGO L]I[FIG
C�KLO\ L][WC D[G M[HU\ 
GF\ ]HNLOGD
 ][DHJDH �\Q �� ML[YH ZLWTQ CO
RLC\ 
OC[\L ]L[C\
OH CFSO D[GOH ]LF[JG GFUG X�FDO GC[G\ �KQS D[G [WTQ
]HWSG O\ ]LOQLTZQG ]HWLWYG\ LSWQ �PLUOH] COO JQZ ODZO ]L\UQ ]H[\WC
�PFC LSLUO PLC[SG PLUOH] PL[DHU HI GWSDH �JQZG L[E[E LDHU GI\ \Q �� CLG
H]HC CLDGOH FLQ CLWZGOH RHJKO CHG PLUOH] COO JQZO FLJLG RH[]WG G\UQO
RN]L MLC �OCH\ RDG RCNH �GIN JQZ [NHQ\ PFC CYQS RHKT IOKDH �CHWZ G]LDG
FUH PGLSKZQ OC[\L PU ONH HSJSC �PLYZ\H UOH]Q JQZ HSONC PLS\ ]H[\U\

�HSLD[ G\QO PE HLG CO HOCN ]HWS L[G\ � PLC[HQCH PLCS] PEH �PGL\HFZ
PLC[S PSLC\ PLUOH] PLCYQS PL[Q]D PE\ GOLE CLH D[G �RLSUQ [HWLT FHUH
]C CHYQO [\WC IC G[HSQ OHQ P]HC PLWZ\Q PC COC �RQHLQ L]OD LFHGLO OON
VLTHGH �PC]GD M[ULGOH FLLKYGO PL\DL PL[Q] GSHZG OUH �][WJ]QG ]UOH]G
PL\HDN E�Z LYJ O\ ]HIL[CD PLSLU[E COO PL[Q] PL[NHQ ]HLHSJD\ �CLH D[G
M[DC H]HC OC\H �GOLNCD PL[HTC PGH �OON ZHFDO ]H[\WC RLC P]HCH �\DNQD
D[G HO GSU "
OC[\L ]L[C\
 [FHGQG [\NGD HOCN PL[Q] UHD\G L]LC[ COG FJC
]L[C\
O UFLQG ]C L][DUG RNCH �GSH[JCO Z[ LO GOE]G\ 
\FJ LHOLE
 HGI �CLH
OU PLC[JCG PE �[QHON �HOC PLYZH\Q PL[Q]O [\NG HS]L CO PG []HLH 
OC[\L
�[LIJQ []HL UH[E [DF GOLNCO H[L\NGH �HO\NS 
OC[\L ]L[C\
 O\ ]H[\NG FUH

COHOHOC[\L PU HL[DF LW OU ODC �]HD[ HL]HLHNI "PLCD HSLLG HSC GSC CLH D[G
FHUH [\LW D[GH PLLJ XWJGH PLSH\C[GH PLC[HQCGH PLCS]G OOHN �]H[HF M\QD
�ZHFDO ]H[\WC PH\ RLC\ PLJOZ T[L] HONC �PLC[HS PL[HTLCD HO\NS POHN �FHUH

RJO\G MH[U OUD [QC GI OU �
HNH 
HNH PLYZH\Q PLSC]H�]HSLFQG ONDF �UFH� �

���ROGO GC[� D 
LT F�J F�HL G\Q ]H[EC ]�H\
��EL Z�T Z 
LT F�HL
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PLOQSG HOC FHJLDH �ONCQ LSLQ OND LHYQ \J[G XLZG ]HQLD �HSO PLUHFLG
C�C\ KUQNH �R�LWLH[E LSLQ ONDH JQZ LSLQ OND GD[G PLLHYQ R�LDOLQ PLC[ZSG
LCG LOHN RLLFUH �GIQ KOQLGO [\WCG OND PLZFZFQ PLIL[IG LCFHDH �GIQ KOQLGO
PSLC\N PFLD CDG ONQ PLONHCH PLZFZFQ PSLC\ OC[\L ]LD RHQG ON H�ZH �LOHCH

�RLDOLQG CLFGO PLCH[COH �GIN OHFE [HTLCD HO\NL OC[\L OON\ [QHO GOLOJH
�]HNI \WJO LHC[H �LNG HGLLOU ][QCF HGLL[QO CJLS�

D[HZQG PLO\H[LD VHS [G ]SHN\D OOHN \C[ �C�KLO\ RHTHSLT OOG PG[DC D[G
[QCH �GTJD PLUOH] RLSUD DL\LOC D[G ]C OC\\ LO [WLT �C�KLO\ DL\LOC D[O
PL[]]TQG PLUOH]G ODC �G[H]GQ PL[HTC ]HOZD PLC[SG PLUOH]G Z[\ R[Q HO
GL[D RLFQ RSD[FQ Z[ PL[HTCH �DH[D PLOKD C]LL[HCFQ GTJG LOU LOWZ RLD
[DFD C]LL[HCFD\ ]H[QO GTJG ]ZLFDD ]SQCS G\C RNOH �DH[D GOKD GSLC\
RLC G[H]GQ ]H[HTCG PLUOH]G GTJD LN �]SQCS G\CG RLC GDH[Q GJ[LK \L\
RSD[FQ Z[ ]H[HTC ]H[]]TQG PLUOH]GH �RCYHQO LFN GDH[Q GJ[LKD M[HY��

O�IH �O�YI RLLK\SLLW D[G D]N PLQHF PL[DFH��
G�Q\] [LLC J�[F 
D

C�KLO\ [UOFSUK LNF[Q [�[GHQ RHCEG D[G L\WS DHGC LFNS FHDNO
MH]D LOU PJ[L ]�L\G �]HCL[DG HZD LSLC\ �]UN DH]NO LO G\Z\ VC GSG

�GOCG PL[DFG [QHC RLLSUG ]HYLJS ]QJQ Q�Q �OC[\L HQU LOHJ [C\
UFHS\ PLSKZG PLUOH]G RLLSUD G[DT HILC LQ\D H[QC PL\SC GILC L]UQ\
�GU[NG PH\ GID L][QC CO\ UHFL GSGH �]HZ[LG LSLQQ GD[GD PLCYQS\

�OZGO []HL GKHS L]UF MWLGOHE�G[G LSDH G]C\ �GOC\D ][NIG\ HQNH
G\UQO GC[S CO\ [DF\ [\WC\ �LO P]D]N C�KLO\ RDHC[ 
HO\ [�[GHQ
OKDL] CO\ GL[D ]HDL\JD HSLC ]HJWG ONOH �[HTC HSLC PLSLUO CLFGO
MH[UD [NIHQ\ ]HNIG FHQLOO VTHS GIH �
Z 
LT F�HL U�H\D C]LCFN ]DH[U]D
PL[DHTG ]UF OU MHQTO [\WC\ HC �J�L�E�L PLWLUT 
Z RQLT RJOH\G
GQYU LSWD RLUD POHUO ]QLLZ GSLC\ GL[D\ HC �VOCO DH[ZD GOKD GL[D\
CO RSD[\ PH\Q HC �GOKD � P\Q GFL[WGO C�CH ]DH[U]D ]ZDFS CLGH

�HD GYZ PFC O\ H\WS\ THCQ [DFD OKDL] CO GL[D\ H[IE
GNOGD GOHFE ]HDL\J \L OOND\ PL\SC GD[G FHUOH MO L][QC\ HQN PEH

�O\ HZTWO PC]GD ]D\D OQ\JD \Q]\Q HSLC CHG �RLLSUQ [HWLT DH\J J�] LO [WLTH
�RLLG OU \HFLZ G\U ]JC ]D\D �]H[S [HCO ONHC ]D\ OLODH �C�KLO\ DL\LOC D[G
PC CYL �GN\JG DZU GOLOD P]HC GC[ CO\ PLSHDHDI COQ RLLG GSGH � [HC LGLH [ZHDDH
DL\LOC D[G HO [QCH �DL\LOC D[G OC X[H HJH[ PUW]H �PLSHDHDI PU RLL GOLOD G]\\ RN
�M\HJD G[H]GQ PLOKD PG P]HC HC[ CO M\HJD\ RHLNQ G[H] [HTLCD O\NS CO\
PL[DF� EEH\D RSD[F [HTLC Z[ H]LLUDH �DH[D GOKD CO GL[D RSD[FQ\ GLUDG Z[ ]QLLZH

��PCHOQD P[\LCH [WTQG O\ HSLU GC[QO HLG HOLC
��D RQLT F F�HL ZOJ G\Q ]H[EC ]�H\D
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PLSHQFZG ]H[HF OU IUO CLYHGO [HTCH �[DF CQU CNLGOH POHUG EGSQO
PGQ HUFL CO\ PH\Q GOC PL[DFD HFLWZG CO\�RLLUO LOD\ L][QC RN OUH �

\L\ PT[WOH C[QHJO UL[NGO [\WC LC �]UN LO G\Z GI GI\ �[DFD DKLG
�PL[THCGQ FJCN LQ\ H[LNIL\ LSHY[ RLC\ RN\ ONH �[DFD [HTLC

RLLK\SLLW G\Q �S�HOD MDGHC MSZI
RLFQ Z[ GLUDGH �DH[D OHKLD OOED G[H] [HTLC RCN RLC\ [DT CHG VC �[QHON
GL[D\ [DHT CHG\ RHLNQ � DL\LOC D[GQ []HL OZLQ CHG GI RLSUDH �RSD[F GL[D
�PLSH[JCD HCDHG\ PLQUK FHUH �GL[D ]HDL\J GO RLC ]LC[S GSLC\ HC GTHCQ

�O�SG GQO\ ]JSQ ]�H\D D]N PLQHF PL[DFH
�VHS [GQ G[H] XLD[Q J�] [WLT\ [HWLT ROGO �RSLZTU O�YI MD[LHC D[D PCH
�]LUHU\H THQHJ ZHFDO FYLN OHC\O MD[LHC D[G OC PLS\ LSWO H]HC GJO\ HQC
LSLQ ONO DO PL\O COH �GZFD MO\ CQC\ HQN LZFD] MQCO [QC] �HO [QCH
H[QCH GZL[QCQ PLN[DC LOC HCD� �KW\Q HO VLTHGH �HSL[HFD H\FJ]G\ ]HCYQG
LOHZD HUQ\ CO RDHQNH �CLYHGO CO PGO L][QCH �PLUOH] OU [WT CLYHGO PLYH[\
[[DHL CHDO FL]UO ODC �PLUOH]Q [GIS LSC LQL ON [QC ZFY JQYG OUDH �HCLYHGH

Z RQLTD\ XL\DLLC R]SHGL LD[ ]C L][IUO C[ZC ICH �PLUOH] L]ONC LCFH\ LO

��PLUOH]G ]LLEHTD OC[\L PU OU ]HNI LFHQLO CLDG
HS[IUO ONHL\ XL\DLLC R]SHGL LD[O GOHFE GDHK [LNQ CHG PE GODZGH D]NG OUD

O�IH �RLFG PHLD��
RLC\ GQHFNH PJO RHIQH GLJQH L[W RLC GQJG LQLD HOOG ]HSLFQD\ ]HLGOH

Q RHCEG D[G HQUD G\U OHFE DHK RNO �RZFDO KUQN [\WC LCH �\J[ HD

L[D LN PL[DHT PLSH\C[G LOHFE DH[ LN ]H[HGO 
Z 
LT W�H[N H[WTD R]SHL
\L ]CIG 
L[DG ]HSKZ DH[OF �GOHFE GSZ] \L I�LWOH �VOCQ []HLD GOLKD
PHLQH RH[J PHLQ HSLOU REGO GOCG PLSH\C[G 
LCFNH �HFES PLWOC GQN OZD

GFHZW\L OHFE RHZL]F HSO CYL ���PL[HTCG PL[DF ]OLNCD HSL\WS OCES CO\
]HNIH PLD[G ]C GNLI �RLFG PHLD HSLOU REGO HSL]H\WSO W�H[NG L[DFD

�HD LHO] PLD[G
PLUOH]G [HTLC RLSUD PL[WT [DJO M[HY RLC\ O�YI MD[LHC I�\[EO ULLTQF CS]

D]N\ �O�YI JSUW ]SWY OUD RLIC[ L�[ RHCEG CHG��
MC �GZLFD ML[Y LCFH PLUOH] PGD HCYQ\ RHLN LCFHD GSG �RLWH[EG [DF OUH

�RQLT D�J J�HC Q�ECD PE 
LU � PLSHQFZG ]H[HF EGSQQ ]HS\O RLC\ HSLD[ N�\Q RLSUD

LT VHT E�J J�HC �OZGO RF G�[]N\ GQH G�F HQZ RQLT D�J F�HL �[DJQGO GSGH G�F GZ

�FSZ RQLT E�J F�HLH �HK
��DQ ZHTW CL Z[W C[ZLH
��EO 
LT JSUW ]SWY ]�H\
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MLL\ COF ZTU]QF RHLNF O�L N�C ��GJO� D�Q K�W G[W 
TQD [CHDQF RHLN
GI[NG ]H\UO ODC �[HTCO ML[Y OHC\O CDG LCFH RNO �GSGS RN\ PUKG

�O�QNCH �ML[Y RLC GQHFNH
RLIC[ VTHL

GLUDG [QHON �
P]SZ] CLG P]OZOZ
 PLUOH]G\ [QHO R]LS GI Z[W PHNLTD
MWHG GI C]LL[HCFQ MC �RGQ OYSLGO G\Z RNOH ]HCDJSH ]HHTHQ PG\ PLUOH]D
RSD[ PC RHFO \LH �RSD[FQ CLG\ GL[D O\ GLUD RCN ][C\SH �DH[D ]HOKDO R]HC

�E�GND H[IE

PLUOH] ]OLNCD RLHN]Q HSLCH ZTU]Q [HKW
ZIJHQ Z[L OHNCO [HTLCG GQ H\WLJ\ HLG �]HNI FHQLO PL\WJQH PLSF HSC\ FHUD
[HTC GQO FHCQ GQ] ]LF[JG GFUG F�DC[ C�KLO\ MHDS[K\ G\Q D[G �PLUOH]D
�
OON [HTLC HD RLC ZTU]QH �ZTU]Q
 Z[ CHG L[G �PLUOH] \\J HD \L\ Z[L OHNCO

O�IH���
��V[HJD PEH� ]ZFZHFQ GZLFD ML[YH ]HONCQ LSLQ GD[GD PLUOH] LHYQ XLZD
GHQ] [DFGH �RLHCO GQN R]OLNCD \L\ �[HTLCG [QHJD PLZTHWG HNL[CGH
ZTU]QH �PLUOH]O COH L[WG ]OLNCO RLHN]Q\ �ZTU]Q CHG W�NU\ �COWHQH
D\JS\ �RD[ZQ [HKW ZTU]Q ODC RD[Z DLLJ EEH\ Z[\ �OON [HTLC HD RLC
ON RLC PLUOH]D �GSGS RN\ DLLJ GOLNCD ZTU]Q\ VCH �HL\UQ HSLC HOLCN

�GCSG
OC[\L LD[ GNOGGH [THQG RHCE\ HO UFHS\ MHDS[K\ D[G CLDQ HL[DF M\QGDH
RLC\ D]N JSUW ]SWYG OUD RHCEG\ HSLC[ RN HQNH �HI GOC\D G\Z]G O�YI KSOTQ
ZTU]Q CHG PONHCG\ LSWQ PLUOH]Q ]HZ[L ]OLNC OU UL[]GOH IL[NGO M[HY

�CQOUD

O VTHSOTWT [[HE RLD OFDGG GQ G[HCNO LN �
RLHN]Q HSLC
 PE RCN \L 
ZTU]Q

FH\J Z[L ONHCO �C\L[ ZLTW HSLC PC []HQ [DFG\ XL[J ]H\UO RLHN]Q HSLC\
I�\[EG N�NH "HI GOLNCD ]UOH] \L\ [H[D COH ]UOH] COH Z[L OHNCO RLHN]Q\

�P\ MD[LHC
L[QCD PE CDHGH J�N 
LTD RHLY ]DL\G ]C ���[LNIGO RHNS GOC ON FDOQH
CDHG J�N ]HC F�W 
LT ]�N[FDH �FJC RHCE P\D 
F 
LT VHT J�DD LSLF GSLD
�ZTU]QN Z[ DL\J HLOU H]UF RLC\ ]UOH]G LDEOF �PL[WC ]LD OUDQ RN
Z[ CLG GCSGG\ CNG LSC\ �GSGS\ LSWQ PLDOJD ZTU]Q RLCF E�UCH
DL\J COF [DU\O C\L[ ZLTW ZWTN O�HGF E�UCH �]UOH]GQ COH L[WGQ

���YZ 
LT F�J ]HEGSGH ]HDH\] ]�H\
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[H[LDG PC\ GC[S Q�Q �H�T I�W 
LT F�HL C�ZU[D [CHDQN �RLHN]Q HSLCN
F�FSD DL\J [LW\ �FDULFDN DL\JF FCQ OHFE J[HK L�U Z[ ]HLGO OHNL HSLC
PE L[G\ �[]HQF RLHN]Q HSLCNH ZTU]Q L�U GOLNC ]U\D N�JC G\USN
HOLWCH OHFE GJQHQ LFL OU \C[Q ]UFO RN PE PLOHNL GQHFNH GKQ ][L[E
�UHFLN LSL[JCO L[\F LQS RLFG CHG �GFUTQG OUDO L[\F RHLNH �[]HQ LNG

\WS LLJ
DGI L[HKG��MND �X[CO XHJD \FJ [HTLCD OZGO OC[\L EGSQ ]C D\LLQ

�O�IH �\WS LLJ O\ GLUD MND \L [N\H ]WD \FJ [HTLCQ ]HUSQLGG\
COH �GS\ PH\D \FJQ RL[GIS RLC PDH[ KUQN OC[\L LQNJ RLCH[ HSC LN
HOC ]HSLFQDF PUKG [ZLU O�S COC �RLEEH\ 
LGL\ DKHQ PGLOU [QHO MLL\
�OUH\ ]OHD\H PL[HU\ [N\ ]LL]\D LHO] PFC O\ HLLJF �ZJFG ]U\ CLG\
]U\D HLOU MHQTO O�HJD EGHS HSLC \FJ O�TF 
LS]QF Z�]G CHG LCFN
GD[G \LH \WS LLJF ]WD \�NH �C�[N \H[LWD GNOG ZTWLC COF RHLN �ZJFG
LCFHDH �ZJFG ]U\D PGLOU MHQTO PLOHFEG PLSHCEG PG LCFN OZGO PLFFY

�I�U ]HQOHU \LU[GO RLC
]HSHIQ LN �PLUOH]G O\ HI CLEHTO PE PLC]Q DGI L[HKG O\ HDH\L\ LO GC[S
�[]HLD PLQYQHYQ HLG 
UW\ ][DJ
D PLLJ HSC PGD\ PLSH[JCG PL[H\UO FU PFCG
PLUOH]D PLUHESG ]HLSKZGH ]HZ[LG ON ]C LFHGLG KL[W]Q CLYHGO GDHJ GLG PCH
ON �PFCG GLJL HLOU\ �GKLJG JQZ CQEHFO �OHNCO GQ PLFHGLG DH[O GLG CO
]HZ[LG DH[\ JN\]H ZHFH �RLDOLQH PLUOH]D COQ CHG\ PLFLUQ PLZTHWG
�G[DFGG L[QHJ RFLU LSWO FJHLQDH �PLUOH]D PLUHES LTLTDG RHIQG PG\ ]HLSKZGH
]HZ[LG OU MN [QHO [\WC\ \�N �\WS LLJO PL[HU\ [N\ DL\JG I�KG PCH

�]HLSKZGH
O�YI XL\LDLLC R]SHGL LD[ O\ GOHFEG H]UFO L]SHHLN\ L]LC[ RNCH��LN ]HLGOH� �

JQH L[W RLC \QQ PLQJG PLQLD HOOG ]HSLFQD G�HUD LN �CHG \WS M[HYORHIQH GL
����RZFHDO KUQN [\WC LCH �\J[ HD RLC\ GQHFNH PJO

[LDTQ\ �R�DQ[G OU H\ZG\ GOC\G ]D\HLQ F�SUO GIDH��[HWY RZ C[ZL LN�
PUKG LN �FJC PHLD HKJ\] CO HSD ]CH H]HC RQ ][CHDQ GHYQ HI PE � MLSWO
]FQ HS]HC FQOO GULSQG PUK ODC ���PJ[S COH L[INC DO HSO ]HLG L]ODO PGLS\D
LKJH\ PLJDKD UHFLN �PFCG \WSD K\W]] ]HL[INCG LN �[INC]S CO\H ]HSQJ[G
GI LSWQH �FHCQ PL[INC PFC LJDHI PLQF L\SC PG\ PL[HQJGH PLOHFEG PL[H\G
HS\WS MWGL] CO\ GHYQG ][KQ PC ����ZOQU O\ HW]H\ PLJDKD\ DHK H[QC
[\DO PLZHZI HSC\ CHG XH[L]GH "GKLJ\G ]C G[H]G G[TC CO GQO � ]L[INCO

���F Z�T EY[ 
LT F�HL���Z RQLT L]OWH L][N���H ZHTW DN Z[W PL[DF
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PGD FHQUO [\WC LC\ PL[DF G[H]G G[TC CO RNOH �HS\WS ]C ]HLJGO LJG��MN �
GLG C[QHJO RLSUG U[NHQ GLG PCH �GSSDD GO[HU RLF RLSUD RHLFG GLG\N HSQID
GQ P\O ]HSSDD GO[U \L PC\ C[DTG G[QCS �GI L[W OHNCO OLON KUQN [TCS
G]LG CO\ ]LDH[NG CQEHFO �]HLSKZGH ]HZ[LG DH[D ]QLLZ HI C[DT "HC[DS PG
PCH �FJHLQ OHFLED ]HZ[LG HJ]HW\ FU CLH D[GF CDLOC G]HC OHNCO ]H[\WC ON

�"PLLHEG RUQO Z[ �GI DH\J Z[L C[DS LQ OLD\DH GQ OLD\D RN

PHNLTO
O\NS RONHCG �PLUOH]D PLUHESG ]HLSKZGH ]HZ[LG\ [D]TQ CO F�SUO

�PL[HQJ PL[HTLCD
�CRG COLQQH �]H[]THQH ]HHTHQ PLUOH]G PLUHESG ]HLSKZGH ]HZ[LG DH[D

CO RSD[\ [D]TQH �G[H]GQ ]H[]HQH DH[D ]HOKDH ]DH[U]D ]HLHYQN ]HD\JS
�E�GND H[IE

�D[QHO GOLOJH� RJO\G MH[U OUD [QC GI OUH �PLCKHJ OC[\L PU DH[ RN PC\
LNG HGLLOU ][QCF HGLL[QO CJLS COH �GIN OHFE [HTLCD HO\NL OC[\L OON\

��]HNI \WJO LHC[H
�E�
HNH ZTU]QN RHFLS HOC ]HZ[L ONHC PLSH[JCG LOHFEQ GQN ]UFO
�F�
\WS LLJ
 O\ FY ROHND \LH �]HZ[LGH ]HLSKZG OND LSHLJ M[HY \L
�G�ZL[O PLJQYG ON HC[DS\ [D]TQ COH �
GC[D HGH] CO


O Z[ GI ONHGID OZGO H�J� PLLTQ HQYUD XL\DLLC R]SHGL LD[ PEH �]HNI FHQL
LQH �HGD PZLQO C�C LN �]HOYS]G \L W�NU Z[ �MQC ][H] \HKL] OCH �FY PH\D
�]HSU[HW LSWD TL[]N ]CI L]D]NH �GOC ]HY[CD GI U\WQ LSC VJ [QCL [\C \LCG

��PLZTHWH U�H\D [HQCG LWNQ HGF ON OZGO I�U MHQTO H�J ODC

² ² ²

OCHSQU \�[D LNF[Q D[G

PLUOH] ]HNOGD GFHQLOQ []HL G\HQL\ OHFE

OYC PLUOH] ]HNOGD D[ 
\HQL\
 G\U CHG\ GOHU RLHO X[W D[G O\ HD]NQQ
PLLJ RLD OLFDGOH C�KLO\ HS[HF LOHFE ]HEGSG ]C [[LDH �PLDH\J PLQNJ LFLQO]
CO ]HFDHU GD[G HFLD HOU GI 
\HQL\
 ]HDZUDH �HOC PLSLLSUD O�YI HSL]HD[ PLLJO

��PLLSHLJ RHIQ ]HDC ZWTO PLSHJQYG O\ OHFEG L\HZD RF �PLLGSEHE O[CZ OCLJL [HTWH[W
��FO Z[W TSEQ ]CYHG PFCG ]SHI]�
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G[H] O\ G\HQL\\ CLG D �IQ ]HN[DD L�\[ ]KL\ PSQC �]HUL]WQ HOLWCH ]H[NHQ
OU [HWLT PLUQH\ HSC PC RNOH �PGL]H[DTH ]HNOGG LQUK ]SDGD LHO] H[ZLU
CQUK LCQ [[DOH OF]\GO CHG \HQL\G L[G �HSL]HD[ ]CQ GNOG [DF HC GEGSG
GSZTQG G]OU MN UHFQH �HZOJS GQDH �CSLQC GHGG� G]LG GQH �GSLQ CZWS LCQH
HSHFLS ROHNN RDH[\ L]CYQH RLHO D[G RLLY\ ]HFDHUG OU L][DU RNO �[DF O\ HWHTD
LD[ O\ H[WT CHG COG POHNQ\ RLLHYQG [WTGH �PLZTHWG L[WTD [DUD [DN
RLF J�O OOND ��PFC ]SLD� HL]H[UG PU �PFC ]QNJ�G CSOLHF Y�HQ ELYSF PG[DC

�PLUOH]
PG T[L]G LJOZ MH]D PL[]]TQG �PLTWL[K� PLZ[JG\ PL[THQ PLZLIQG L[ZHJ
[\CN �VLKZG [JCO �PL[LE[EG ]C PLWKHUG PLOUO ]J]Q PLCYQS\ PLZ[J
�PL[LE[EG RLDO PLTSNS PG ICH [HCO PLZ[JG U]WO PLW\JS �PLOUG ]C PL[LTQ
MC �X[CG OU X[H\G X[\ [H]D �VLKZG LSWO PGLOU OHJO [HQC G[H] [HTLC GI LWO
MH]D PG\ PLUOH]G �D]N\ �F ]HC D�W ]H[HTC ]HONCQ ]HLSHQLQ ]HGEGD GC[
PGD RLC MOLOH \HJ[O ONHL\ RQHZQD OOJ RLC\ PLSWDQ PLZHJFH ]HZ[L O\ JOZ
PLLHYQ\ PL[QHCH GKLJ ]HLOZ LO\DQ OU L]L[HG RNH ���X[CG OU X[H\G X[\ PH\Q
RNH �O�I P�[GQ RH\O N�U �GI PUKQ L][]GH �GKLJO PLWLOZG RLD PLUOH] PGD
PSLC GWLOZO ]J]Q\ PL\HJDL\ ]HWL[K HOC Z[W VHT RLOHJ \�C[D [CHDQ
]HNOG ]CKJG ][H]D C�Q[GH �H 
UT FW RQLTD U�H\G R[Q ZTW RNH �PL[TCS
UL[NG CHG PE KL Z�TD P\ M�\GH �O\D]G Z[LG PC HOCN PLUOH]D OLZQ PLUOH]
CLDG L Z�T I�KD ODC �]UOH]G FESN PL\L\ \L\ RHLN []HQ OL\D]G PE\ G\UQO
]QNJD D]N RNH �[LQJGO O�LLZ LCFH GNOG RLSUOH ZLTQH �[THC\ C�D\[G ]UF
USQLGO HJZO LUQH\O CLH D[G G[HQ RNH �G[H] O\D [LQJGO \L\ DL VLUT PFC

T[L] LJOZ ]OLNCQ��LW OU VC �]LLUD OU HUFL COH O\HDQ T[L] HONC\ HOC ON �RN
DH[H C�Q[G MH[U RJOH\G [\CD �PLUOH] [HTLCD GOLOJ HO\NS CO PLTWL[KG
ZHTUO M[HY RLC\ LCFH O\HDQ T[L] JOZ O\ G[ZQD\ CYHL �H[L]G PLSH\C[G

�[DFD [LQJGO \L G\UQO ]CI ONDH �ONC [DN\ LQ OU ]HNI FHQLOD
GQH� HK VLUT JO RQLTD PFC ]QNJG D]N �\CG OU ]HZ[L DGDGO EGSQG OU
[HWLTO RLQCGO G\Z RNOH ��OLUHQ HSLC \CD ]HZ[LG ]HDGDGQ\ PL\SG ]H[QHC\
FES Z[L DHGDGD ZW]TGO PL[JCO H[HGH HEGS O�YI [\LW D[GH PLLJ XWJG\
PC\ PFC ]QNJG D]HN KL VLUTD M\QGD �PFC ]QNJG O\ PL\[HWQ PL[DF
X�Q RHUQ\ LD[ ELGSG >PLUOH]G @ RLDOLQG P\ HW[\L\ FU PJ [HS]D PJLSQ
L[QEO \DLL]S Q�Q V[\S GLGL CO\ VC\ D]N PFC ]SLDDH �OHNCO []HQ\ RZIG

��Z[JO G]LG PLZTHWG ]SHHN\ D]HN ��� 
QU 
GNOGN RHIQ ]ZLFD
 H[WTD C�KLO\ CLH D[G
]LU[IG LN �HI CQEHFO CLH D[G ULEG FYLN RLDGO L]LNI COH �THQHJD LHYQG �]LU[I LH[ZG
� RTJQ Z[JN ]D\JS PEH �[LE[EG ZQHUO ][FHJ COC GWLOZO ]J]Q ]CYQS GSLC

�THQHJD COH ]HZ[LDH �GF\ Z[JD H[DF PLZTHWGH
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VC []HQ [HTLCO OON RHHN]Q HSLC\ >HSO\ RHFLSDN@ ODC �]LJHOJO HD RLC\ FU
]CI ONDH �[HS]D JHQLS HSLC\ �[J\ HO RLC\ D]N \FJ L[WG ODC ���GOLJ]NO
GI RWHC@ Q�QH �CQOUD XUN LHG HD\ ]LJHOJOG ON GON PC\ ZLTQ PFC ]SLDG
D[G ULYG RNH �F�NU �HD ]HWCO PLZLTQ\ HQN �FHCQ PJ [HS]D CZHF >OLUHQ
DKLG HWK\S\ PLOU ]HZ[L RHJKD []LO PL\O C�O 
LT I�J OC[\L RDC ]�H\D [\LW
PHJ\ PG PFC ]QNJG O\ HL]HC[HG\ CYHL �THLIOY ]HOUQ ��� O\ PHJD [HS]D
]LJHOJOG ON ]C GONQ GHDEG PHJG\ [H[D\ RWHCD Z[ PLZ[JG ]C [UDO OLUHQ

�Z[JGQ
L[DF OU ]NQTS �[DUD HEGS\ HQN ]HLSKZ ZHFDO MD[LHC I�\[EG ]C[HG PE
RZIG X�Q \�[ D[G\ L\SLCF CQHWD COE[Q HS]OLGZD GW �D]N\ O�SG PFC ]SLDG
RLDOLQ PLUOH]D PLZIJHQ\ >[FG L[W@ RLYSC[Q ]WLOZD G\UQO GNOG G[HG
HODZ]S PLUOH] [HTLCQ OYSLGOH ZHFDO FYLN PLSWHCG\ RCNQ �
HNH [HS]D PJLSGO
P]N[FGH PGL]HLJSG LW OUH �MHQTO \L PGLOUH �PLEOWHQ ZFY L[HQ L�U OC[\L PUD
L[G �[DUD ZHFDO HEGS MN\ L\SLCF CQHWD LOE[Q PCH �G\UQO GNOG EHGSO \L
PL\S ]ZLFD LDEO [QHC J�H]D C�Q[GH �GNOGG L[HQ O\ GZLTWG G]LG MN\ LCFHD
EGSQH� >HS[CD I�WOH G�F@ FO RQLTD D]HN PFC ]SLDGH ��[DF CQU LCQ LIJ ZHWH�

��CLG G[H] OC[\L
�PGD ]SQCS G\C RNOH RSD[FQ Z[ PL[HTC Z[LG LOWZ RLD PLZ[J\ GSUKG LDEO
G\C\ J�[HC P\D CLDG\ J�H]D C�Q[G LN �HI C[DT ]UDHS RLCQ RLDGO L]LNI CO
PLOE]Q\ COC PLSLUD ]HOZD PLC[S PSLC\ Z[LD PLUOH] G]ZLFD [JC HCYQS\
RNO HOOG PLUOH]G ]C ]HGIO G\Z\ RHHLN\ H]SHHN �]SQCS GSLG OH\LD [JCO Z[
PE RNOH �PLUOH] ]ZLFDD ]O\[]Q\ LQN P]HC GCYQ CO\ G\CG ]C PLSF CO
G\C OU PLNQHT UHFQ C�Q[G G\ZQ HL[DF M\QGDH �GLOU MHQTO R]LS CDGO
CHGH �C]LL[HCF PL[JC PLSLLSUD HQN GZLFDD OYU]]\ PL\\HJ COH GZLFDD
]HLSKZDH �PLUOH] PGD \L\ [H[D CO [QHON �C[HTLC ZLIJ]LC RLC ]H[LWD\ X[]Q
]UOH] HOLCN PUK [LNIG\ ZTHW PH\ L]CYQ CO MC �
FNH �OZGO PL[JC PLQUK \L
D]N GN VLUTD C�NJG PE PL\SG ]ZLFD LDEOH �RSD[FQ Z[ G[HTC GCYHQO G\Z\
RSD[FQ GZLFD CLG J[HKD GNH[NG GZLFD\ MND ]CI GO] COH �OZGO EGSQG\
DKLG RLLUO ML[Y\ G[ZQ RLDO Z[JG ]C ]HGIO OZ\ PHZQ RLD ZOLJ CO RNH �FDOD
EGSQG\ C�Q[O ]CKJG ][H] P\D CLDG GN Z�T DKLG [CDD ODC �H]HOEO LFN
PL[[HDH �RJOH\G OU >THQHJ@ R�LTLD[U ]H[[HD\ PL\S ]ZLFD OU MHQTO OZGO
]C ]H[\GO PLDLLJ CO\ H]SHHNH �GID OZGO PLFFY GD[G LN �PGQ PLDHZSG
RHLN �[LE[EG O\ ]LSHYLJ GZLFDD ZW]TGO [\WC COC �>PHLN ODHZQ\ LWN@ THQHJG
PCH �[DHJQD COH \HO]D Z[ ]H[HZ THQHJG MH]D PLUOH]G ]HULES\ OZGO FY \L\

�X[CG OU X[H\G X[\ GI RLC RN
P\D CLDG RLHO D[G\ �OWC ]D\ OLOD RLLO HOWS\ PL\H]LG OU [HWLTG [DFDH
L]UFO � M\HJD G[H]G RQ PLOKD PLDHDIG LN RSD[F [HTLC CHG\ DL\LOC \�L[EG
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ZTHW C �HT RLOHJD �MWLGO JNHQ ]\[HWQ C[QEQ G[HCNO LN �L[\WC L]OD GI [HWLT
�GOLOD PLZF PL\Z M[F PLUOH] PGD RLLHYQ\ PL[Q] O\ [N\ MHW\O RLC\ CSHG D[s
�[N\O G[IJD OHWL] P\QH �GOLOD GSC[L CO PL\ZG OU ]UOH] OHWL] PC LN
�][]HQH CLG PLQG ]UOH]H [N\G RQ GCYL CO ]UOH]G\ [HDTL [ZHDD ][JQOH
GUHQ\G LWO MC �C[QEG RNH] HGI �X[CG OU X[H\G X[\ [HTLC OU G]OLNCD [HDULH
[HTLC OU [DHU HSLC ][JQO PE L[G\ �G\Z C�KLO\ DL\LOC \�L[EG P\D
P]HC[O R]LS GLG CO ]U G]HCD L[G GOLOD PLUOH]G H\[W\ VC L[G\ �C]LL[HCF
UHFQH �[N\GQ P]\L[WO ]HUQ\Q RLC C]LL[HCFQ RN PC �PLOKD PG G[H]GQH

LG DL\LOC \�L[EG ]SHHN\ [QHO ML[YH �"G[H]G RQ [ZHDD PONHCO [TCSL[DFO G]
RNOH �PL[HTC PL[IHJH POHUG [LHCO PLJ[HW\ PLDHDI\ G�F VLUT PFC ]QNJG
FDULFD HOLWCH �RHSLT COD PLUOH] PGD \L\ ZIJHQ\ ]H[CDQ PLQ ]H]\O [HTC
RHHLN �PLUOH]G FESN PL\L\ \L\ W�UC OL\D]G [HTC PLQ P]HCD O\LD PC
PC\ �CLG PFC ]QNJG ]SHHN �F�NU �PLOKD PSLC RSD[FQH GL[D PG PLDHDIG\
O\LD\ [JCO ODC �PLUOH]G ]OLNCD G[H] [HTLC \L L[G PLUOH]G ]C ZHFDO R]LS
RCN RLCH �FDULFD C[ZS GI �OL\D]D\ PLUOH]G ]C ]HGIO [\WC LCH PLQ P]HCD
L[DF ]C HLSLU FESO GC[ C�\L[EG �GOKD CO GL[D LN RSD[F Z[ COC G[H] [HTLC
ZHFDO [\WC LC\ RQI CHG\ M\HJD\ [QHO H�J RHHN]G CO CHG MC �PFC ]QNJG
C[HTLC ZIJ]LC L[G\ �PLUOH] HD \L\ UHFL\ RLL THN ]H]\O G[H]G RQ []HQ GLGL
L[G PLUOH] RLLD \L\ \C[Q UHFL GLG CO\ RHLN\ �G]LLG H]SHHN COC �THND\ RLLD
RLC PCH �RLLG ]C ZHFDO DHLJ GLG CO G[H]G RQ RN PCH �C[HTLC ZIJ]LC CO RLLG
PE RSD[FQ PSQC �G[H]G RQ PLUOH] [HTLC OU PL[DHU CO PE L[G ZHFDO GDHJ
DHLJ GLG CO RNOH �GOKD CO GL[D RLF PH\Q ]H]\O [HTC ZHFDO R]LS CO\ PHZQD
�THND PL\H]L HLG\ [[D]G\N �U[WQO\ COC �RLLD PL\H]L \L CQ\ \C[Q ZHFDO
�PLUOH]G O\ 
GL[D
 RLF PH\Q RLLG ]LL]\D RSD[FQ [HTLC PLLZ GLG\ [[D]G IC
GL[D RLF LN �PLUOH] [HTLCD GOHFEG ]H[LGIG ]C PLFFJQ CZHHF DL\LOC D[G L[DF
EEH\D PE RNOH �]QOUS GSLCH ]OKD]Q GSLC\ ]HCLYQ CLG GQO\ ]UOH]\ �[QHC

�GL[D ]OLNC [HTLC [C\S FDULFD HC
PFC ]SLDG D]N �PLUOH] \\J HD \L\ Z[L KOT ]OLNCD ZTU]Q [HKW LDEO
VH[\ [HTLC []HQ PL[HTLC [C\D\ VC\ �L[QEO VH[\G Z[JD Z[ GI PUKQ OZGO
VC []HQ [HTLCG ]OLNCO OON RHHN]Q HSLC\ PLY[\ [HTLC LDEO � GCHW[O Z[
GOLUHQ CO GL[DN HSLF Z[JG FHU ON PFC ]QNJG L[DF LWO\ [QHO ML[YH �GOLJ]NO
P�DQ[G RH\ONH �GL[D OHNCO G[H] G[TC\ GQ GWHE GI LN �ZTU]Q O\ C[DTG
RQ GZHO GQYU LSWD GCQK GL[D ONHCG ODC� �CN 
OG D�W ]H[HTC ]HONCQ

��G[H]G
PFC ]QNJD [HQCG ]C H[LNG CO LNH �GHQ] ]YZ FHHZLO OOHN LN[DC OU [HWLTG

]HZ[LG� HK VLUT JO OON]HSLFQG ONDCOO RONHCO [HTCH PLUOH]D PLZIJHQ
�"X[CG LLHE ONQ GDHKO GSH\ GZL[QC\ HD\J UHFQH "�GZLFD
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LDF C]SLD OLNCF RCQ LCG D[ [QC GFHGL D[ [QC �CDHQ D �IK ]HNQD C[QED
PLCYQSG PLUOH] PG\ \[WQ L�\[ �X[CG OU X[H\G X[\ PH\Q GLO RSLZOQ CD[N
HI\ PL\[WQ PGH �[HQE X[\ GI L[G O�QZ LCQ CKL\W H\ZG ]HWTH]H �DH[N MH]D
�DH[ND GLHYQG ]UOH]D [DHFQ\ L�\[ ]UFO �G\[JQG RLD CYQS\ EF RLQN ]UOH]
OHFLED Z[LDH �DH[ND LHYQ [ZDQH [NHQ ZLIQ HSLG\ GLSFH[WG OJIO GSHHNG LOHC
UFHL LSLC@ OLE[ OHFLEQ DH[N PLKOHZ HLG HSQID CDYD\ �LS[HNI �FHCQ LHYQ CHG OLE[
MN H]HC XYZQH �H]HQO\D DH[NG ]C JZHO GLG LCDYG JDKGH �>PHLG G[HZ GQ
GOC\G �DH[NG O\ PLSHYLJG PLOUG MH]D ]HLSFH[W HSCYQ PLQUW GD[GH �KOTO
GULFL [THJQ\ PLOLLJGH JDKG OU ]HNI FQOO PHZQ \L RLHO D[G L[DFO PC CLG
RLHO D[G CLDG\ RLK\SLLW Q�[EG ]DH\]D L]CYQ CO �"GIN\ DH[N KOT PLONHC
GSH[JCO XQHC MC MH[U RJOH\D [NIHG CO\ PUKG FDOQ �OZGO FJC PUK HOLWC
L]UQ\H �����D GOKD GL[D\ C�KLO\ [EYQ GSHL D[G LISN\CG L\C[G D[G L�U
\Q]\GO GWLJ F�DC C�KLO\ OKSIH[ L�[EG ]UYG W�U [L]G L\C[G D[G GI W�U\
]H[\N ]FHU] PGO \L\ ]HQHZQD >PLCHWZ@ LOHZH[DH ]LDH[N HQN PLUHES ]HZ[LD
�OLE[ OHFLEQ DH[ND ]HQOHCGH ]HFUTQD \Q]\GO PL[L]Q ]HLHSD[G DH[D �GOLE[
L�U\ PLSUHK PLJLE\QGH �PLZ[J COO DH[N O\ [LJQG ]C PO\O ]E\Q PFL RLC LN
[]HL RLC PLQD PLOUG ]WLK\ L�U HC PLSHYLJG PLOUG O\ ]HDN\G ]UD[C ][TG

�PLUOH]O \\J
]C PLZTHWG HQJ] [DN �POHUO H[TCS\ ]HZ[L \L LNH RLHO D[G G\ZG\ GQH
PLUOH]G ]HLUD [ZLU\ HD]N CQEHFOH �HQYUD RLHO D[G [LNIQ\ LWN ]HLUDG
�]H[LW LDEO� HD]N\ \LH �V[HJG LQLD COH �PLQJG XLZG LQLD ]HLHYQ ]HZ[LD
]HSLFQG ON RLC\ EL VLUT PFC ]QNJD [LNIG\ HQN X[CO X[C RLD GS]\Q [DFG\

�GID ]HH\
�]SLLHIQ L]OD RLUD P]HGIO FCQ G\Z\ PGL[DJ PLY[\G [C\H PLTWL[KG LDEO
GQO UEHSD �FO VLUT PFC ]SLDD RF GID �FDOD RSD[FQ P[HTLC\ RLHO D[G FFYQ
RL[HZ\ ]LNHNID
 HD ON]TQG\ XQHJ LDEO ]L[DG [WTD FJC PNJ D]N\
TJLL]GO \L\ D]HN PFC ]SLDGH ���
PLUOH] COQ XQHJG ON GC[L ULWCZ\L[ZLQ

\G FESN XQHJG OU PLON]TQ\N PC Z[ HI GSUKO ]HSLY[DHD \L\ RLJDQ \Q
PLUOH] HD \L\ XQHJ RLF HO \L ICH �PLUOH]��OHFLEO ]H[DJG O\ ]HFDUQD �PHLN �

HLOU\ [HC RJOH\D PL\Q]\Q COC �WHZTH[ZLQD PL[IUS CO PLZ[J COO Z[L
LWOH �\Q\G [HCO GZLFDO GQHFG GZLFD LON HSLG GI [HC RJOH\ �GZLFDG ]UYD]Q
UHES XQHJG PCG G[H] RLF LDEO ]UDHZ \Q\G FESN GKDG\ ZTHW\ PFC ]SLDG

��LSWO GD[G �GTJ GD[G OHNCO EGS H]HCL[D ]QJQ\ L�S \�[L LFHGL L]HFOLD LS[HNI
OHQ H]HC PL[QH GTJ GOU JZHO LFHGL H]HC GLGH �FJHLQG OHFLEG ]HKL\ ]C HCLYQG\
�GI [JC GID PLOUG RHLZS ]C ZFHD GLG MNH �G[Z]D\ G[HSG FESN HC \Q\G FESN HLSLU

�RLFG [ZLUQ GOLUHQ HIN GZLFD RNC\ GC[S PFC ]QNJG LWO
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[HCG RJOH\ O\ RH[]LG �GFLQ G]HCD UDHZ G[HCNO [HC RJOH\ PE �CO HC PLZ[JD
GSLQCH GOZ HLOU GZLFDG RNOH �\Q\G LS[ZN [HHSTQ HD\ [HCG RLC\ GID CHG
CLG GLHYQ \Q\G HOLCH �OC[\L L]DD LHYQ HSLC\ CHG HO\ RH[TLJG POHC �[]HL
PFC ON HQN HSLF [HC RJOH\ H]H\[D RLC\ LQ G[HCNO �FLQ] KUQN PHLG ]HU\D
CSQJ[ TSHC RSL[QC CO GID\ UDZ PFC ]SLDG\ �GWS HC ]SSTQ H]H\[D RLC\
GOHNL [HC RJOH\D GFDUQ ]ZLFD �GI LWO �RHSLT COO OHNCO [HTC COC �GL[KW

�U�YH �G[H] RLF LWO Z[LG O\ ]HULESG ]Q[ ]C UHDZO
�PNH]D PLUOH] ]HCLYQ OU [[HU CLH D[G\ PLNHUQH PL\HDN PL[Q] LDEO
PL[DHU FLFEG [JCO PL[Q]G\ ]UFO \L �GFLQG OU GID IL[WG CLH D[G\ LSQHFQN
\HDLL O\ MLOG] PL[DHUG PL[Q] �]HSH\ ]HLHNLCO P]HC EHHTQG �RHLQ O\ MLOG]
]HNLC LOUDN PLD\JS \Q\G LS[ZD ]HO\D]QH UZ[ZG OU ]HTH[WG ]HUL[L OU
DH[O PSLG MHULQO PLFUHLQG PL[Q] �PLZ[J CHYQO LHYQ LF PGDH �[]HL GNHQS
�PO\ L[WN ZHHL\O MN O\D PLQLC]Q PSLC\ LFLQ []HL HO\D]G\ PLN[ PL[Q]
GNHQSG ]HNLCG LOUD PL[Q]G PSLG PL[Q] J[QQO PLFUHLQG PL[Q] HOLCH
PLUOH] [HTLC ]SLJDQ PL[Q]G J[QQ O\ RH[]LG POHC �OUWQD ]QLLZ\ []HLD
JLE\Q L�S GQOT [SDC D[G �OH\LDH GSLJKH ZHTL[ PL[DHU J[QQO PL[Q]\ CHG
HS\L PC@ PLOF]\Q RNC RL[FGQG ]H[\N LFUHH\ LO [TQ 
PL[Q] JQY
 OUWQ
PGQ [YLLO LFN 
\HDN
O PLFQHUG PL[Q]D \Q]\GO >OUWQD PLC]Q POE [QHJ
CO OON M[FDH �[HYLLG LSWO PLONLQG ]C ]LQEFQ ZFHD PQUKQ JLE\Q �J[QQ

[Q]O �]HULES PH\ PL[Q]D PLCYQSRLHO D[G TJLL]G PGLOC\ PLNHUQ PL
PG RLC LN �]HSD[ [\NG Z[ RL[FGQ [\NG PHLN RLC 
\HDN
 [H]D PLZHH\QGH
PL[Q]D [DHFQ\ ]HCLYQG [HCO MC �PLSJKS PG RLC PEH FJC FJC PLZFDS
FJHLQD �PGD PLZ[J ]HJLN\ L[G �J[QQO PLNOHG\ HOCQ PLL]HNLC []HL GD[G
PL[Q] GI LWO �FHCQ GNHQS CLG �PLZ[J FES IED LHKLJ PL[DHU PG\ [JCO
PL[Q]D L[OHWHWG \HQL\G ��C[HTLC ZLIJ]LC CO� O\ [FED PLOONS LCFH PLNHUQ
PGD \Q]\GO HC KTHK PGQ ]H\UOH PJO ]TH[W OU P]HC JH[QO CHG PLNHUQ
G]LG HO PE\ FHCQ G[LDT ]H[\WC \L GIN GHDE PHJDH �GEHU ]LLWCD LHOLQN
VLUTD PFC ]QNJG [L]Q CSHHE LCGNDH �GJHQLS G]LG CLG HOC PL[Q]D ]UOH]
O\ G\LDNGH PHQLJG LFN MH]\ ]H[\WC \L �PHJD GLWC COO PE �LWH\D DN
PLLHTQ ZWT PE PFC ]QNJG L[DF ]HK\W LWOH �GJHQLS ]UOH]G OUWQD PL[Q]G
[\NG PHLN ]HS]HS\ ]HLHSD[G RNO �PL\HDNG PL[Q]G ]C [L]GO V[KYQ GI
C]NOLGF CDLOC LN �[HDLYG ]C ]HOL\NQ GSLCH ]HO\NS PSLC GI \HDN [Q]O

�[\N [YHQG
PLNL[FQ\ PFC ]SLDGH PFC ]QNJG L[DF LOHO\ �COQ GWD [QHO RN�PC R]LS

�PLCD HSC CSC � PLUOH] ]HNOGD HS]HC

² ² ²
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RLHO X[W D[G
HL[DFQ GC[S �]HLFHTLDH GSDGD GD]NS\ OCHSQU D[G ]DHE] ]C ]HC[O L]JQ\
\L MC �PFC ]QNJ [WT CHG PLUOH] ]HNOGD HN[F G[HQ CHG\ L[ZLUG [WTG\
DH[D OKD]G\ [HTLC PC PLZTHWG HSF O\QO MN �FHCQ G[LQJQ H]KL\\ ]UFO
HSLC\ [DHT PFC ]QNJGH �OKHDQ CHG PC H[[DO [\WC GOHFE GJ[LK LFL OU MC
D[G RHCEG\ ��� 
QU 
GNOGN RHIQG ]ZLFD
 H[WTD D]HN HQYU CLH D[G MC �OKHDQ
C�KLO\ DL\LOC PHO\ VTHL D[G RHCEG C�HKJODLH O�YI MD[LHC RQOI GQO\
]JSQ ]�H\D RNH �POHUGQ OKD C]LL[HCFQH �D[HUQN RHFS GIN [HTLC\ PL[DHT
[\WC LC\ E�GND ���LHYQG KHULQ LSWQ PLUOH]Q \\JG RLSUD�\ DH]N O�SG GQO\
D[O 
[WT ]OLEQ
 [WTDH ��RSD[FQ Z[ LCFH GI\ FHCQ OHFE J[HK L�U COC ZHFDO
MD[LHC OCHQ\ D[G RHCEG O\ PL[HTQGH PLZGDHQG HLFLQO]Q �OKSILLC OCL[HC
]C ]HC[GOH �PFC ]QNJG ]KL\ ]C ]HJFO FZ�H Z PLSQLTD ML[CG �C�KLO\
�HQU P\ PLNTG C�KLO\ MD[LHC OCHQ\ D[G RHCEGH �PLOHFEG GLZJHFH GLL\Z
PLHHTHQ PG LUDK RWHCD\ �
P]SZ] CLG P]OZOZ
 PLUOH]G DH[D\ HS[QC COLQQH
H[IE E�GND PCG GOC\GH �C]LL[HCFQ PLOKD PG RNOH PCYHQO G\ZH PL[]TSH

�E�GND H[IE CO\ G\Q ]H[ECGH GQO\ ]JSQG L[DFD [H[D F�SUOH �RSD[
PFC ]QNJG ]KL\ CLG\ �OCHSQU D[G ]KL\O PSQCICH �G[H] [HTLCD [DHFQ �

�]H[\NG ]HFUH OU H]GLQ] ]SDHQH �C[HS RNC DYQG
�GHQ] GN HSLC OCHSQU D[G HLOU GQ]\ FHHZLO LN[DC OU [HWLTG �DEC M[F
RLDH[ RGNG LNF[Q ZJYL D[G LFL OU VHS [GD GS]LS\ PLUOH] OU PL[HUL\ ][FLTD
F[JG [HDLYG RGD ]HY[C RS\L LN ]HOEO U]WHG\ [WLT ��
]D\ ]HJ[HC
 [WT [DJQ�
HO H[QCH �LCG LCQ PLLQHZQG PLSD[G OYC [[LDH �JQZ OON GWSQ HSLC 
G [DFO
RCN PLJQHQG OYC ]CI [[LD CHGH �PGL]HY[CD JQZD OON PLUOH] PLLHYQ RLC\

�]CI H[\LCH HSY[CD

² ² ²

OCHSQU LNF[Q D[G
ZHFDO M[HY RLC PLDH\J PLZTHW GQN ]UFO\ RLDGO GLG [\WC RLHO D[G L[DFQ
ZWT RLC POHC �PL\L\D PLOKD PL[]TS PLZ[J\ MN OU MHQTO R]LSH �PLOU ]HZ[L
]DHE]D GCDHG P]UF\ C�KLO\ DL\LOC D[G C�ODLH O�YI MD[ULHC D[G HSL]HD[\
GDHJ ]QLLZ\ POHN HQLNTG �O�YI [\LW D[G O\ H]UF PE G]LG MNH� RLHO D[G
PGQ FJC GLG COH �]LFHTL GWLK\ PLZ[J PGD PLLHYQ\ ]HZ[LG ]C VHK\O
LSWO PGLSWD GEYHG\ GOC\G\ COC �GI LHZLS OU []HHO R]LS\ H]UF OU GOUG\
ON ]C FL[HGO LFN GD RLC �OLE[ OHFLEQ Z[LD� HI GWLK\ PE\ G]LG PLS\ ]H[\U
MHQTO [\WC O�SN ]LFHTL GWLK\ L[JC PCG HSF PGH �PLOUG RLD PLLHYQ\ PLZ[JG
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PLD[ [HQCN MND PEH �C]LL[HCFQ PLOKD PL[]TSG PLUOH]G [C\\ MN OU
MHQTO GSH[JCO []HG\ []LGG OU MQT CO PGQ FJC VC\ RDHQNH� PL[LQJQG

������D GOKD GL[D\ MN OU GOLE[ ]H[\ND
LWHE HD[H �PLOU ]HZ[L O\ FJHLQG OHFLEG ]KL\ GJ]HW\ [JC �PHLN PSQC
OU PLNQHT PLSN[Y GD[G\ ��P]OZOZ P]SZ] GNWG� �MND PLZTHUG ]H[\NG
PLOHGQ PLQD PLOUG ]C ]H[\GO � PGQ \[FS\ GQ ]C PL\HU PSLCH [\NGG
OU ]H[\N JZWQQ L]UQ\ UHD\G Z[ �]HLFHTLD N�JC P]HC VHK\OH LHKLJ [QHJD
FUHT\ �]H[\NG LWHEQ FJC O\ 
PLZ[J COO
 [\NGD ]OTOHTQ GTJD G\UQ
J]W]G 
LHOLE
G ]HDZUD �OHOD\ O\ RHIOLJ H]JOYO G\EHG\ GSQD CYQ OOQHC
JLE\QG [\CN �OFJQO ]HL[JCG ]OKHQ LQ OU ]HQQJD JLE\QO JZWQG RLD JHNLH
]Q[D\ JLSQ LSC ���PLOHOD\ OU COH PLZ[J OU Z[ CHG HO\ [\NGG\ H]SEGO RUHK
GLG P]HC ODC �GL]H[DJDH GTJ G]HCD HCYQS PLZ[J PE CQ]TQ HIN GJE\G

]HOEO []HL G\Z���
OLUWGO PLUOH] COO Z[LG ]H[DJ ]C DLLJO L]UFO \L RLSUG RHZL]O CLDGO LFN
VHK\O \L FYLN PLSN[YG ]CH PLJLE\QG ]C ML[FGO GLGL HFLZW]\ �GN[FG \LC
]H[DJ GD[G OYC PHLG EHGS\ GQQ FHQOO \L MN OU VTHS �
PLUOH] COO
 Z[LG ]C
MQTHQ L\HSC GSUQ R]SLL HD\ RHWOK [WTQ Z[L O\ GIL[C ON OU RLLYOH �]HSZH]Q
COO
 Z[LG ]C VHK\O G[HQEG GDHJG PU FFHQ]GO HLOU FYLN RN[Y O\ GOC\ ONO

�GOLJ]NO GOLNCD []HQ GLGL CHG\ LFN 
PLZ[J

��\Q]\GO HQUKQ PLJE\HQG ]HQHZQD [L]Q ]LF[JG GFUG O\ ]H[\NG FUHH\ LO UFHS@
KCOE
 �LZYSLQZ D[G [\NGD 
VLKZ LOU � KOTJ
 LOUWQQ Z[ 
PLUOH] COO
 PLOU ]HZ[LD

>�Z�L �JHH[ D[G [\NGD 
[H\DG LOU
H �PLO\H[L ]HSD[ [\NGD 
PLOU


