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GN[UQO PLYU ]NOHGD COC ���PFD RGL]HDHN[C FU HNOGL\ R[GC LSDO CHG JD\
ZFZFO \L �
� ]HSD[ZG LHDL[ RN LFL OU [NLS\ �PFD GCOQ G[IUG\ MND JD\G RLC\ UQ\Q C[QEG L[DF K\WQ
HONHL\ �GFHDU HSLC\ [DF [JC C[QEG [IJQ MNOH �PFG MH]D PLSGNG ]NOHG PYUD CHG JD\G COC
HFHDNH HSHLZSOH HWHEO \J FDHUG RLC\ MND CHG JD\G O\ HSLSU\ GC[SH �PFG MH]D IC MOLO PLSGNG
[WN \LC [N\\LD HSLYQ\ RLUNH �PLQ\ ]FHDUD ZTHU\ ]UD >HSQQ GYZ PFC O\ H\WS �PFG L[GH@

GFHDU FDUH PLC[L\D HFL M[N\ MN OU \SUSH LCSEO [NIHG\ LCZ[D��IS PLJTWD�H]FHDU OTW\ FDOQH
L�\[ D]N �GYLYJG OOED�CSLUDF G�F �IO GNHT 
TH]D PE 
UH �P\��RHLID GI GLG\

O�YI RLK\SLW G\Q [�EG RH\O HIH��IK D�J F�HL G\Q ]H[EC��]HWWND GKLJ\ ]HFHC HSHLF MH]
GHYQG XWJD H]ULESD\ GHYQ CLG\N COC �PLFL L]DD ]H\UO RHLID CHG GHYQ ON CO\ CYQSH ���

LS\Q GHYQGO RHLID CHG\ �HLFL HNONO]L CO\ LFN P]HTNO PLFL L]D GI OLD\D \DHOH HLFL MONOQ
\ZDO COH GHYQG OLD\D HLFL MHONOD FDN]L\ GDGCDH GJQ\D ]H\UO PFCG ML[YF CFJ �PLQUK
CO HI GYU HO GLG CO LOQOCH MHONOG OLD\D GHYQGD H�J TCHQN CHG\ FHUH �MONO]L CO\ ]HOHDJ]
UELO GYH[ HSLC\ OLD\D\ H[QCL CO\ DOHO RHEN �GI MLL\ CO\ GHYQ RNOH �RHLID HGI\ �G\HU GLG
RLC � PLFL L]DG \DHO CHG [JC PUK GILC OLD\D\ HSLDL COC �H�J THCLQH MHONO GILC FYQ GHYQGD

�
���RHLID GID
FLQ] T�QU \[WQG POHCH�D�UT JN�LWO [QHO ML[YH@ �]HSD[Z LHDL[ PH\Q CHG JD\G\ \[WQ\ GC[S

�>JD\G PH\Q CZHF HCOH �PFD PLNOGQ HLG\ PL[DFG VHE OU DTHQ C[QEG RHLF\ GI


GYLYJ LHG COH CHG JO � "GYLYJ LHG PF CGH ���CHG JD\
PLSGNG OYC XYHJ \DL PF\ [CHDQ �
PLZTHWG HD]N\ GQO GQHF HSLCH �P]FHDUD�IL�JYZ F�HLD�HLFLH �DYZ HC KJH\ ]HLGO H]HSQHC\ PFC\

L[GH �[DFD PLFLWZQ PSLC HI ]HSQHC LSD DH[\ LWO �GOLDKD XYHJ PFG RLC � PFD FLQ] ]HNONHOQ
�OON HLOU FLWZQ HSLCH FLQ] HN[F MN\ PFC RLD ZOJO \L � "PGO CHG JD\H MND P]HSQHC RCN PE
PFCG [C\N MN OU PLFLWZQ LCFH PLSQI [C\D ODC �GFHDU ]U\D Z[ PGO JD\ CHG\ PLSGN RLDH

��KT C�J DZUL ]HD\ 
U�

OZS LN FLWZQ HSLC\ PH\Q PC �[DFG PUKD ]HKL\G L]\ [H[DD �JS ]H[GK� DZUL ]HOGZD 
U � JOD GYLYJ RLSUD FHU

WS [DF D\JS HSLCH OJOJQ JOG\ PH\Q HC �H[LTGO�XHYJO F[


���OHNCO HN[F RLC\ [DF OHNCO JDIG ]C KJH\G
OLUO HCS\ [DN\ LW OU VC ����IN�GS\H [IJ
[IULOC LD[H PLQNJ ]ZHOJQ HSULQ\GO��GS\QG L\[WQ [C\H \�\[ U�UH �IL ]HJSQD L�\[ L�WU�

DH\ GS\H
RLW[KYQ G[KZGH GOLNC RLC\ �[\N ]LI LYJN [LKZGOH ]LI LYJN OHNCO
[QHO �
RLW[KYQ G[KZGH GOLNC RLC\ GID GFHQ �G[KZGO GOLNCQ LHSL\ ]D\JQD OTHW\ [IULOC 
[ HOLWC\

[HUL\ PLO\GO��]QC ]W\H G[HC R[Z�

HSULQ\GO ML[Y RLCH �[IULOC 
[N CLGG GS\QG PE �D�WT OLUOF� GLQ[L 
[O �M\WS GQ GI XH[L] OU G\ZG R]S ZJ [WTD

]OLNC VH[LY [\CQ PLW[KYQ\ [QHO G[DT []HL \L G[KZGH GOLNCD\ P\ [QC COG RSD[N GFLQUG\ LLDCOH �DH\ RCN

\�N �HN[F RLC\ ]LI LYJ PU HN[F\ ]LI LYJ RLW[KYQ\ [IULOC 
[O GI LWO RN PCH �HN[F RLC\ [DF PU OHNCO HN[F\ [DF

�H]KL\O G[KZGH GOLNC HW[KYL\
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[O PE\ \H[LWD HSULQ\GO CS]G [IJ �[IULOC 
[N CL]C CLGG GS\QG PE\ W�UC\ GC[S �GLQ[L 
[ ]UFO G\ZG\ GQ GSG

[IULOC 
[O LLDCO\ D]N\ GQH �COONQ PFQHOO R]LS\ W�UC PL[DF GSH\ CS]G\ ]HD[ HSLYQH �PLW[KYQ RLC [IULOC

C[DT \L LN 
[QHJH OZ
 RCN RLCH �[DFD ZOHJ HSLC C�[\ \H[LWD RCN UQ\Q COG �L]SDG CO � G[KZGH GOLNC HW[KYL

HN[F\ C�[O PE ]QCG LWO\ O�L MFLCQ �HN[F�RLCH HN[FD RLC\ \HFLJ G[KZGH GOLNCD \L\ H[QC P\ �RCNO C[DTH RCNO

�PLW[KYQ RLC G[KZGH GOLNC � PLW[KYQ HN[F�RLCH


OOCG
XUN G\Z CHG\ [CHYG FLE OU [DHFQ L�\[WO ��CNZ RLOHJ EW PLJTW 
U��PLFLEG [C\Q []HL
CO
H �PLOEWQ PSLC MN ON PL\Z PSLC\ PLFLEG [C\ VC\ �
RLFLEG RQH
 M\QGD GS\QG GKZS\ HGIH

�
HI VC HI
Q�GLWDH P\ 
TH]DH CNZ RLOHJD CLEHTD 
U �RLNT H]KOW\ [\D HC �HF[HE CWH[G\ ]Q [\D �
OOC
O PLWTHS PL\H[LW \LH

��E�D�CL C�HIJ U�UH �GFH] JDI L�WU� OHFEG H[HDLJDH P�DQ[O


PLWOKG
R[ZH R[HWYN JL\Z [QHJQ PLLH\U �]HT[WG �PLOE[G GYZ �GFS �FQ ]H[HND �KS RLOHJ L�\[U�

���CZPHZQ H]HCD M]HJG\ �VHEO PLDH[ZG []HL PLN[G PLZOJG HOLWC 
PLWOKGH PLS[ZG
 OOND POHCH
PF HSQQ XDYDQ��CNZ RLOHJ L�WU �P�DQ[�


OLO\
�H]LL[D G[QES P[K �GQGD LUQD\ [DHU �

CLOL\
[DHUG ]CYD VHEG RQ ]CYHLH ]\[HW CLGH �[DHUG RHILS GLO\GQ �[DHUG ]C GTNQG [DC �

��P�DQ[ L�WU�

XHJD RGLYLD OHNCO ���OELW CO � XHJD CLOL\ HC OLO\ OHNCO ���[\N ���[HUG RQ ]LIN OHNCO


OELW CO ��[\N � 
HQHZQO XHJ
D RLD 
HSQIO XHJ
D RLDH �OTW CO [QHON 
OELW CO
 �

�GSQQ PL\[HWH �GQGDG O\ GWHEQ ZOJ PSLC\ PL[DF OU [DHFQ CWLTD\ LWO �
OELW CO
H 
[\N
 �RH\OG LHSL\ PUK RN]L

[QHO [\CQ PL[\N PQYU PG\ [QHO \HFLJ []HL \L MNO � C\L[D PLLHSQG P]HCQ []HL GOLNCO PLLHC[\ PL[DF PG MFLCQ

PGLOU H]D\JQ RLC � 
OELW CO
 COC �JDIG� 
[\N
 [QC CO RNOG �HQYUO VHEN PG L[G LN � P]QJQ OTWS CO JDIG\

�OON OHELW�]D\JQ


GC[HQ
CHG �ZW I G]HWHUD\��FT ROGO L�\[�RHIQG GGH\ HD �TLN RLUN DJ[HQ CHG\ K\HHG ZOJ �
�GDLZO [HDUL P[K

D]NH@ 
GC[HQH OOC
 OON RCN C[QED T[E CO\ GC[SH �[\DG RLDH [HUG RLD OLFDQG ZF PH[Z � 
GC[HQ
 \[WQ P�DQ[G

�>GF\ LQH[Q �GFH] JDI �G[HC R[Z �C�[EG ]HGEGD 
UH �GC[HQG ]OLNC OU DLLJ HSLC �OEW]S\ JDI\


JDIG OEW]S CO � OLO\D �OLO\G OEW]S JDID OELW
HONHCGH OLO\G OEW]S JDID OEWQG\ MNQ �
OU D\LJ UHFQ RN PC PL\[WQG H[LUG [DNH �
GOLNC M[F
 [FED LGL[G OLO\G ]OLNC\ JNHQ � ][ND

"GOLNCO LHC[ CHG COGH �OELW CO OLO\G��LDY [G �FQZ MHSLJ ]JSQ 
U�

CQKH []HS ]OLNC DHLJ RLSUO RL\FZHQ O\ CLO\H OLO\ RLF OU PLSH\C[G HZOJS GSG��ROGO 
U�RNH
G HZOJSGCQHK [HTLCH GOLDS [HTLC RLSUO ONHC ]D\JS GLO\ PC PLZTHWF�HL � FHUH \FJ L[W M�\ 
U�

��CW\LC RHIJDH�L�ZT ]HWTHGD �F PHL OHDK��\HOZ P[HTLC ODC [\DN PSLF\ H]SZTQ V[H]H �RLSUD ML[CG
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[HUL\ LYJ
 RLSUN \L RN HQN �]HZOQ RLDLLJ RLC ]LINQ ]HJW OU\ P\NH] H N L C D[DF\ �[\DG
]LINQ ]HJW\ P\N �PGLOU OHELW ]D\JQ ]HOJ RLSUO MNOG �[HUL\ LYJN HSLF L[QEO LHC[ HSLC\
RLSUOH GOLDS ]CQHK RLSUO RNH �PLOEWQ PSLC � HOOG PL\HOZG OU OHELW�]D\JQ PE MN �OEWQ HSLC
[HTLC RLSUO RNH �PLOEW]Q � [HUL\D P\ M[HY RLC\ �OEW]GO ODC �>P�DQ[G ]UFO@ ]HZOQ DHLJ
�U�YH �OHELW PH\Q ]HZOQ DLLJ HSLC PONHCG GI LWO MC �[HTC [HUL\ LYJ\ P\N �PL[HTC � GOLNC

�HL[DFQ RCN FU
RLC �P]HC PLONHC PSLC PFC LSD DH[\ RHLN Q�Q �
GOLNC M[F
 [FEQ HSCYL CO P]OLNCD LN VC\ [CDO PHZQ GLG G[HCNO

PL\FZD MND HN[F DH\ L[G � [DFD GHYQ G]LG HOLC\ �UF]@ �RCN 
TH]UH �DHLJ RLSUO W�NU PL\FZ ]OLNC ]HYQ PGD

[DFD COC OHELW RLF RLC\ �OEWQ HSLC\ PUKG HGI\ [\WC RN PCH �>W�NUH ] H H Y Q\MC �JDIQ HC PFC LFL OU ONCGO

GOLNC RWHC OU D\LJ ODC �GOLNC ]HYQO LHC[ HSLC HQYU FYQ [\DG\N CZHFH@ �OHELW HD RLC GOLNC ]HYQ HD RLC\ ON

CO\ [\DG OHNCO D\JQD ZW]TGO \LH ��HO ROGOFN� OHELW LHG � [JQO PLCQK HGHONCL\ RHEN � [JC FYQ GHYQ HD RLC\

�>D�FQZ J�SQD [DFD ZW]TS [DNH �HN[FN

HSQIO XHJ ]OLNC ]D\JQ RLC �HONCO PLOLE[ PLNOQG RLC GLOCG [HU\ RHLN F�TF ��JN� OLUO H[QC\ GQD \[WO \L RNH

OJ RLC �PL\FZ ]OLNC ]HYQ OOND HSLC PC �
GOLNC
 RCN \L LCFH\ W�UC L[G � �O�QZ �
GJ\QO
 OOND HSLC\ �HD ]OTHW

�[H[LD ML[YH �OHELW HD

�D�U�
CQKH []HS OHELW PH\Q RGLOU RLDLLJ RLCH ���CLOL\GH OLO\GH ���
PH\Q DHLJ RLC\ UQ\Q �
CLO\H OLO\ ]OLNCD CQKH []HS�
TH]D Q�NH�P�DQ[G ZTW RN COH ���EN�JL RL\FZHQG LOHTW�H\[WH

�CLO\H OLO\ FDOQ PL[DFG [C\ OU � CQKH []HS GKZS C]LL[DG\ GQ H]KL\O\ PL\[WQG
OLO\ GWHTD GS\QG GOON CO\ MNQ �[IUOC 
[N HS]S\QQ MHQTD ZLLF CD[\ GQ LWO\ \[W\ LQ \LH
HY[]H �
TH]G MN OU H[LUG [DNH@ CQKH []HS PH\Q PLDLLJ\ JLNHGO PE \L ZHLF H]HC LWO � CLO\H

GS\QGH C]LL[DG RLD ]ZHOJQD LHS\ [DFG\ [QHO \L RN PCH �>\�U �CZHF HCOF��P\ GS\QG ]DN[Q�

RCN HKUQ]G PSQC\ X[]O HD]N �]HSHLOEDH �IN� L�GZD RNH �D�LYSGH �PGL[DF OU G\ZG C�ZU[EGH@ OELW G�F OLUO 
TH]UH

�D�LYSG L\HFJH FHF FL �G[HC R[Z U�UH �>G[HQ]F CLGGQ JNHQN \L LCFH [HTLC ODC �][N DHLJQ C]LL[DD


]HWHUD PL[\NH OLCHG RLUD\ RLZHFD COC CDLZU LD[ [L\NG CO
�GW ROGO 
U �


G\LFZGO GQHQ PFZF RCQNF GDZS ]OHUD CDLZU LD[ GFHQH
LW OU VC\ �[DFD \L \HFLJH �
G]OU PC RN LW OU VC �G[HQ] G\HUH �UHDZ PHQ LFL OU COC ]LFWS GSLCH VHEG ]\HFZ GLOU GOJ\

GLOU GOJ CO\ �\FZGO PHQG PFZO GQHF CLG GID\ �F[] �� G D [Z G ]\ H F ZGOLJ]NOQ L[G\
D[ZGO ]FUHLQ GSLC��GDJ[GD \�U �IK�F �CQZ� Q�GHTW L[IU LDC L�WU�

HQF ]C JLSGO ]SQ OU HKJ\
HC[JQO HL[HQLCHC
XHJO RCLYHGOKZHS\N OON M[FD\ GQHFQN �

�\DNG LDE OU
 �GS\QG M\QGD RHEN@ H�CH COO HC ZHOLJG H�CH�D COC 
HC
D \Q]\Q HSLC �PLLWHOLJ PL[DF ]QL\[ CS]G

�>
���PLS]LSG ]C R]LOH �FHTLG FESN CO\

MN [JCH �GQJG ]ULZ\D [DN OTWS COG PF ODC �RL[HQLC OU Z[ ]TJLL]Q 
[JQO
 GOQG\ �[QHO 
HC
 RCN KZS\ GC[SH

KZSH C 
ZOLJ MNO �>HGHONCL\ G�F �HO ROGO 
TH]U � PF OU Z[ LCZF [\WC HC@ RL[HQLCD RLD PF RLD � 
XHJO RCLYHGO

�RH\OG KW\QN 
HC
D DH\



]UF VTHL

Y

PUKH �OTW CO � H]OLNC RQI [JCO FU [\DG JLSGO D\LJ ODC �RL[HQLC HC PF JLSGO KZS CZHFD �
CHG\ ON �G[WNG ]C ]DNUQ [\DG ]JSG RLC\ LWO �[DFGL H C []UEHS H]D\JQ RLC MNOG �ONCGO

JLSG HOLCN �G\UQN G]HC PLDL\JQ HSC RLC �G[WNO ]UEHS GSLC\ GD\JQ ONH �RD[ZG ][WNO OON
ON LN �RLFG FYQ [\DG ]OLNC ]C ]DNUQ RL[HQLCG ]JSG ODC �OHTW PH\ RCN RLC\ CYQS �OUHWD
RCN \L PHZQ ONQ �MN O\D OTWS RD[ZG RLC\ L�WUCH �ONCS [\DG RLC �RL[HQLCG ]C HOUG CO FHU

[\DG RLC\N LN �G[WNG ]C DNUQG [DFD GD\JQL H C [HQNH� PL[WN]Q PLOUDG RLC � GOLNCO
PLJTWD 
TH]G HD]N\��OHNL G�F �KS[DHT �RD[ZG LHYL[OH G[WNO UEHSG [DFD CLG GD\JQG\ RHLNH

CDLOC VLTHGO PHZQ \LH@ �[\DG ]C OTWH OUHWD RL[HQLCG JLSG HOLCNH G\UQN H]D\JQ\ GFHGL LD[
]C PLZ[HI RLC � GZL[I PFHZ [\DG OTWS HC CQKS PC [QHON �
PF RLC [\D RLC PC
\ U\HGL 
[F
�[\DG OTWS G]U [DN HOLCN HSC PLCH[ �G\UQN LGL[G G[WNO UEHSG [DFD H]D\JQ\ RHLNH �PFG

�>RD[ZG OHTWO GD\JQN [DFG RHFLS DH\H �GZL[I PFHZ
PL[JC FLD COC HFLD HSLC\ [DFD ]OTHW GD\JQ RLC\ C[QED [CHDQ\ GQ LWO �[QHO \L VTHS PUK
�HJLSGO [Q\QG LSGN HC PLOUDG HO HUQ\L CO �[\DG ]JSG OU D\JQ\N RCN VC �HO HUQ\L CO\

H]H\UO DL[ZQG RGNG O\ HFLD D\JS PL[HQLCGH PFG ODC
TH]G L[DF [HCDD � KN D�J [IULJC ]�H\ L�WU�

��E�DY F�JD P\ �LZTDHTHZ L�[EG HTLE �O�SG H][DT OU [LUG\ GQD 
UH �C�ZU[EGH ROGO

D�LYSGH�HGHONCL\ G�F] OU �HT ROGO HL\HFJD�COC JDIG ]C OTW CO RNC RL[HQLCG JLSGO D\LJ\N �D]N
[TCS\ �RL[HQLCG JLSG HOLCNH G]\US HOLCN H]D\JQ ]C PLSF POHUO\ �PLOTWS FDOD PL[HQLCG
COH PFG JLSG HOLCN � PFG OU JHSLG ]D\JQDH �[\DG OHNCO []HQ RNH [\N RD[ZG POHCH �R[LKZGO


TH]D POHCH �HOHN RD[ZG OTWS\ �HSQID HZ[I�HGHONCL\ G�F�]HJSQD 
TH]DH �PLOHTW\ \[HWQG�F �JL�

�G[LIE�G[IE PH\Q �RSD[FQ COC RL[HQLC ]D\JQD GFHGL 
[ OTW CO CQ\ HFFY


HL[HQLC HC
�PLQO\G RQH ]HQ\CG RQH ]HONCSG ]HCKJG RQ JDIQG LDE OU P]HC RLW[H\\ PL[DCG �

RL[HQLC
 PLC[ZSG PG��JL�C ]HSD[ZG G\UQ � P�DQ[G RH\O�PLZOJG P]HLG P\ OU RN HC[ZSHP L [ H Q C G

P[LKZGO G[H]D�PLOE[D [HQC\ GQ �CFTJ D[ [QC � 
PLOE[G L[HQLC
 �GS GNHT 
UH �PL\FZ [FTO P�DQ[G ]QFZG�

��[HDLYD PL[HQCG ]HSD[Z �L�\[W � 
[HDLY L[HQLC
 ��CU� PLJTWD GS\QD HSLYQ RNH �IN ]HC D�D PLJDI OC[\L ][CW]

MH[UGH�D 
[Q
�OU PLOHUH �PL[DCG ON OU PLSHFCH PL[HQ RG\ � 
PL[HQLC
 PLDOJG HC[ZS GQO �D]N
�POHUG RHFC ZOJO JDIQG LDE

RH\OQ \[W\ LQ \LH[LQC�IL GLU\L�HQNH �GQGDD GHDEGH DH\JG ZOJG [QHON �[]HLD GHDEG VSUG �

X[CG DOJ
 HQN �[]HLD [JDHQG ZOJG � 
DOJ
 RH\O��LSLQ\ \L[ DZULO ]QC L�WU�

HO VF

[QHO FHQO] ���[LISD\ PLZLZ[H ]HOJH GFH] LQJO

HSD[Z�PLOUDO ONCSG RGH RGNO R]LSG RG �
OOND ONG � ]HJSQ L[L\H [HDY LQO\ RLFG CHGH �GOLOH PHLO ONCS ONG � [LISD RLD GFH]D RLDHSD[Z�

][JC DH]NG PGD K[W\ P]HC FDOQ �GOLOH PHL ONCGO PSLF ]HSD[ZG ON\�G�W ROGO ]HLS\Q L�WU�

��I�L ]HSD[ZG G\UQ P�DQ[


