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XSE G\Q D[G

]LDL[ LSLLSUD GHQ] ZTW OU

�HK 
LT PLKW\Q ]HLSHQLLQ ]HDH\]D DH]N
�LSHOW RQIO ]HUQ R]LO FQOQG PU HSZH �HSDO FQOQ [LN\G\ RDHC[D G\UQ
[�G RFH �RQI H]HCQ HL]HUQD JLH[GO OHNL GLG\ GQ FQOQG HUD]H �R]S COH
]HNQF CQZ Z[WD RS]F �]LD[ HD RLCH �JHL[G HO R]LO DLLJF COHKQ [IULOC
FUH RCNQ HO R]LO Q�U IHI VOC H[LDJO DLLJ\ LSHOW \LCD HSFLUQ �C �E�
GQN PLFQHC �PLQQHI HCYQSH �PLS\ \O\ FUH RCNQ [QHC CHGH �PHL PL\O\
MLL\ PC �G]UH �PLS\ \O\ FUH RCNQ HFLD IHI VOC HLGLH R]LO GYH[ PFC
N�U CLGGF �
HNH GYH[ PFC\ HQN PLFU GLO LQO\Q LCQC ]LD[ ]H[LN\D
HO R]HS GLG CO IC GCHOG CHG\ O�]CF �]H[LN\ HO DLLJ\ PLFLUQ\ L[LLQ
�EU� M\S HGILC Z[W CD[ HGO [QCF �HO G\ZG HLJC D[GH �]LD[ PH\Q PHON
�GLO [KS [ECN LIJLQ CO FU 
HNH L[F LDD HULLTH HZHW LECD L[KSQF HGSGO �C

�OLDHZ [�G �]H[LN\D ]LD[ \L CQOC
FQOQG\ [[D]Q P\ �CWZ 
LT Q�D LZTW E�J UH[I [HC [WTD CDHQ GIG G\UQG
]H\UO VHTD ZTW CHGH �G�LDC[G GLG RLLFGH HQYUDH HFHDND OHKQ [IULOC 
[ GLG

�PLFFYG RLD G[\W
O�YI GLZIJ 
[O [N\S GLG\ O�YI OHKF [IULOC 
[ D[GD G\UQ GLG [DNH
GD[G GDNUH �HO R]S CO HO\ ]H[LN\ R]LO HO GLG\ RQIG ULEG\NH �K[DHDD
JLH[GO OHNL GLG\ HQN H]HC UDH] O�YI [IULOC 
[ D[G GLGH �RQIG [JCO FU

[ ]C DLLJO O�YI L[IU LDC HSLD[ L[HQ RF GLGH �RQIG H]HC FU ]HUQG R]HCD
H[LDJO DLLJ CHG\ LSHOW \LC ]C HSC RLFLUQ ]HNQF Z�W RS]F CLGGQ GLZIJ
�PLS\ [\U FUH RNLQ [QHC CHGH PHL PL\O\ FU RNLQ R]LO ]SQ OU IHI VOC
PL\O\ FU RNLQ R]SLO RLD HFLD IHI VOC HLGLH R]LO GYH[ PFC GQN RLFQHC
LCQC ]H[LN\D ]LDL[ MLL\ PC �G]UH �PLS\ [\U FU RNLQ R]SLO RLDH PHL
COC CLGG CQZH]LQ CO MLJ[N OUF �R]LO GYH[\ HQN 
L FU LQO\Q
PGLSLD G\UH �]LDL[ PH\Q PHON GLO DLGL CO [NQH GHOQ LCF �]H[LN\D
HO R]LO DLLJ GLG CO GLZIJ 
[\ LSLUD GC[SH �O�YI LHOG OCHL HSLD[ �G[\W

NCZHFF CNG JNHQFN �]LDL[ GHGF PH\Q ]H[LN\G HO DNLU\ GQ [HDU PHO
�[KS [EC PH\Q [LTC GHG LNG HCO CG �VHTDO COC ]QO]\Q GSLCF PH\Q
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LQS LC �PLQH]L O\ ]HUQD GCHOGD GQZHCO LSLUD GC[S ]HNQF CLGGH
MN �GZFY ]HNOGD 
L[WFN GYHYZ ]LDL[D R]HHOGO []HQ\ �GZFY O\ ]HUQD
O\ HLJC O�YI PG[DC 
[ D[GH �G�DS G\Q [D ZJYL [DJQG LSC LSLUD GC[S
CD[ O�CF RQZOF CLGGQ �]H[LN\D ]LDL[ \L\ CLDG O�YI [IULOC 
[ D[G
LSD ]C HULLT L[F LD HNLWG [LYZG FU ]HQZG L[QH\ LECD L[KSQF HGSGO
OLD\D\ LWO �C][HW CUHLLT GCDHGDH GNOHGD R[HED GCHD] ]\LFD GUZDG
[]HL GS]QD PNO PLS]HS PG R[HEG JH[LQ [QE FU PN[N\ PLSL]QQ P]C\
R[HEG ]HON FU GN\HQ PN]OHUW CG]\ LFN P]HC HULLT MNLWO �PN[N\ OU
GSLC ]H[LN\F �C]U\ CLGG FU HNFLF ]H[LN\ PO\]] COF LNLG LN
]S]QG GI RLC PNO HWLTHL PCH �GS]QG RCN RLCH VHTDO COC ]QO]\Q

�HNLLDE LOJQ LOHJCZ COC PN[N\
]HGEGD HL[DF HCDHG� ]LDL[ PH\Q �PO\OQ [KW �I�HC J�[GQ �I�HC L�[ O\ HSD
L�DG �PO\O DLLJ\ ZTW �E ZOJ KN DL]S� PJH[L HSD[ H]QHUO ��M\S HGILC Z[W L[\C
HSD[ OU GQ]H �[LN\ [N\D ]LDL[ RLC\ G[DTG ]C GNOGQ GJF TZ 
LT VHTD

��HQZHO LIHI LQLLZF CNLG� ZTWH �ZWTD [C\S CTZ 
LTD J�DGH �PJH[L
CLDGH �[LN\ [N\D ]LDL[ [HTLC RLC\ \FLJ OHKQ [IULOC 
[\ GC[S ]HK\WD
H\ZG PLSH[JC GQN MC �PO\O DLLJ GI LW OUH �]HNQD GS\QGQ HL[DFO GLC[
PLLZ [LN\ [N\D PE\ HKLOJG RNOH �H]LLC[ OUH OHKQ [IULOC 
[ O\ HSLF OU ]HL\HZ
M[FD CO\ ][JC ]LDL[O [N\D ]LDL[ RLD ZOJO PHZQ RLC C[DTQ PE �]LDL[ RLF

�GCHHOG
�]HQHZQ G\HO\Q RG OHKQ C�[ O\ HSLF OU H\ZG\ ]HL\HZG

�C�
HNH LECD L[KSQF HGSGO HGO [QCF CD[ L[DFQ HO G\ZG OHKQ C�[ O\ HLJC
�D�
MQU [HFUCH LQU \NS
 ]S\QQ G\ZG GQH[] LOHFLE OUD
�EGSLC ]H[LN\\ LSWQ Z[ CHG []LGG\ �[N\G OU PLD[Q ]S\QQ G\ZG FHUH

�GWHTD COC ]QO]\Q
HYH[L] ]C HJF PLD[H �ZHJF XH[L] J�DG X[L] HOC ]HL\HZ OU��

�OHKQ C�[ CLDG\ GLC[G OU ]HOHFE ]HGLQ] GQN ]HQLLZ [ZLUD ODC
�CM[FD PE ZISG ]C D\JO [\WC\ �G\ZG C�LG I�W GHOH GHOQ 
OG MOQO GS\QG

G\HSG PFC �MHWG G[ZQ O\ RWHCD �]H[LN\ O\ RHLU[O ZZFIGO LOD �[]LG O\
LFN DHJGQ ]LJWGO RNHQ CHG GQN �PLS\ [\U FUH RCNQ PODZO IHI VOC H[DJD
HOLWCH �]HJWD HL]H[K\ PFC [NHQ L[G\ �[HQE []LG HGIH �HL\NUQ [DN HODZO

�HQYU GHOO
�DLWO HOOG IHIG VOC O\ ]HUQG ]S]QG LHH\ ]C D\JO [\WC\ �G\ZG VTHL ]LDG

�PLKW\Q OZS[W 
FGQ P�DQ[D J]WQG [WTD GC[ �PLSH\ PLSWHCD HY[L] PLSH[JC FHUH
�CQ] 
QU
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ODZO [\WC\ ]LDL[ LWO HOLWCH �[HQE []LGD LHEQ ODZO [\WC\ ]LDL[
L[QEO PLOKDQ PGH �PLSHNSH PLKH\W L�DG L[DF G[HCNOH �[HTLCD OC[\LQ
PLFUG HCD GQN CHG HS]HC RLLSUQG ]HNQD GS\QD LN �OHKQ C�[ ]LLC[ ]C
OHNL GHHOG L[G\ �GHHOO ZILG G]\U ]CIG ]HFUG\ [H[DH �GHHOO FLTWGO
HSJSC �JLHH[GOH []LGD G[LNQH GLSZ O\ PLSH\ PLZTU VTND ]H\UO GLG
]UFO Z[ ML[Y GIOH �GHH\ ]CIG ]HUQG ]S]QG GQN ML[UGO PLNL[Y Z[
PO\O []HQ PC GSLQ CZWS PH\ HSO RLCH �G[HDU PO\O PLSNHQ PL\SC GQN

�CO HC
�E]C FLQUGO ML[Y\ OHKQ C�[ O\ H]JSG ]C ODZS PC\ �]H\ZGO \L FHUH

OON [\WC LC � []LGD ]LDL[ ODZO GLG OHNL ]HFUD ZILSG\ RWHCD GS\QG
[LN\D ][DFQ G]LG GS\QG HOLC CQO\D �]H[LN\D GS\QG ]C FLQUGO
OHNL � PLS\ [\U FHUD Z[\ PL[QHC PLFUGH �PHL PL\HO\ FHUD [N\ HO PLDLLJ\
HL\NU LO PO\] OC [NH\O [QHO L]OHNL PN]HFU COQOC �PLFUO [QHO [LN\G
C�[ LWO []HQ GIH �]HUQ ]S]QG [HDU PE LO PO\]H �PLS\ [\U FHUD Z[ COC
ODC �HQO\L GI ]CH HO FLTWGO HQQI GI ]CH �]H[LN\D ]LDL[ RLC LN �OHKQ
GQN CLG GOC\G N�CH �[NH\G FES PLFLUQ PLFUG �MHWG CHG GS\QD\ G[ZQG
HL\NU HO PO\O H]QNTG ][HQ] [LN\G [N\Q FL[HGO ]LDG OUD GLG OHNL
�]H[LN\ OU ]LDL[ ]OC\D PLZTHU HSC RLC RCN ODC �PLS\ [\U FHUD PHZQD

�[LN\O [NH\G GHOG\ GCHHOG OU ]LDL[D COC
�FJLNHGO RN]L MLC �PLSH[JCG GLOU H[LUG CO\ COWH �ROHNQ G\ZG GGLQ]GH

LSWQ �]H[LN\D ][DFQ GS\QG HSJ[N OU\ LSWQ �]H[LN\D ]LDL[ RLC\ GS\QGQ
OU GLHSDG GJNHG@ �\H[FG OU GN[UQ� HI L[G � GSLDGO [\WC LC RN CO PC\
]LDL[ RLC\ [QHO PFC OHNL RN HQN L[G �>JLNHGO PLYH[ HSC H]HC\ [DFG
ML[Y GS\QG ]C MJ[N OU L[G\ �]HNQD GS\QGQ GLC[GH �]HSJG ]WZGD
OOED PHON COH PLQQHIG PLFUG HQO\L CO RN CO PC\ �]HSJG ]WZGD FLQUGO
L[G\ �]HNQD GS\QGQ GLC[GH �LSHOW [YHQD ]LDL[ RLC\ �[JC [QCLH �]LDL[
\L RN CO PC\ �[YHQ H]HC O\ GCHHOGD GS\QG ]C FLQUGO ML[Y HSJ[N OU
HSC\N OON M[FD �[HYLZDH �PHON COH PLQQHIG PLFUG HO HS]L COH �]LDL[ [HTLC
CO �HI C]QLZHCD RHNS GS\QG RLF\ PLUFHL HSJSC �C]QLZHCD GS\Q PLFLQUQ
]C UFHL HSLC RLLFU\ C]QLZHCD GS\QG ]C FLQUGO GYH[ OHKQ C�[ �HSOYC MN
RLFG GQ GS\QGQ JLNHQ CHG ]CIG C]QLZHCD FLQUG\ L[JCH �GD RLFG
CO ]QCD UHFQ C[DT PH\ HSO RLC PE MNO VTHSDH �"RN]LG �]CIG C]QLZHCD

"[LN\ [N\D ]LDL[ EGS]
�GLNH "FQOQGH ]LDG OUD RLD G�LDC[G [\LW MLC �]LDL[ [HTLCD PLSF HSC PC

�"]LDL[ GSLC ]LDL[ LYJ
�HJLSS �P\ Q�OQG G[LNIG [DN\ CL\HZ HOC OHKQ C�[ L[DF OU ]H\ZGO \L FHUH

LFN GZLWTQ HI GNOG PCG �]LDL[ ]JZO []HQ [LN\ [N\DH �ZFHY OHKQ C�[\
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PE ]LDG OUD\ UL[NGOPO\O DLLJOHKQ C�[\ �CHG PHYU COW "HIG ]LDL[G ]C
[\WC\ JLNHGO OON J[HK HSLCDLLJO�GI G[ZQD ]LDL[G PHO\] ]C

�GFLJ RCN \L �CL\HZ RCN \L [\CQ []HL\ GC[S �[DF VHT
²²²

OND [JC \H[LW �]HL\HZG O\ PHYUG R[QHJ LSWQ �[QHC L]LLG CSLW]TQF LOHOH
H]LLC[ ]CH �G�LDC[G HC� OHKQ C�[ O\ ZTWG ]C DKLG \[WL\ \H[LW �RLSUG

�]HGLQ]G ONQ H]HC OLYLH �GS\QGQ
LDC HSLD[ H]HC RF GLGH
 �CLG RH\OG P\ �I�HCD PE [HQCN ULWHQ HSLSWO\ G\UQG

O�YI L[IUGDLLJO�
HNH 
HSC RLFLUQ ]HNQF CQZ Z[W RS]F CLGGQ �GLZIJ 
[ ]C
RLSUO CO ]HNQD GS\QG ]C CLDG G�LDC[G\ JNHQ[]LGGRLSUO COC �PO\O

DHLJGDLLJ
 D]N\ GQ\ �MN \[WO [\WC ]HLSHQLLQ ]HDH\]D\ JTHSD PE �PO\O
RLC\ MN OU COH �R]LO GDHJG OU GJNHG CHG 
HNH 
RS]F ]LD[ HD RLCH JH[G HO R]LO
RLC\ [QHO G�LDC[G O\ H]UF OU OON GOU CO\ [QHO GC[S GI LW OU �]LDL[ HD
[\WC LC PEH �GID ]LDL[ RLC\ [QHO C[DT RLC RNCH �[LN\ [N\D ]LDL[ [HTLC
�]LDL[ [HTLCD OON RF CO G�LDC[G �O�SNH �]H[LN\D ]LDL[ RLC\ GS\QGQ JLNHGO
�H]UFQ GHOQ PFC\ VTND COC ]LDL[ RLF RLC LN �]LDL[ RCN RLC\ HO GLG KH\W LN

[HN OUD FQOQG [N\ ]C DNLU [NH\G\ RCN ODCGHOQN FQOQG ]C RHFO RLC HJ
�]LDL[ COH �GOLIEG ]D\G CHG DHNLUG OU PHO\]H �OIESN COC
�JOZ]] 
LT C�J ]�H\D O�IH �OIED ]LDL[ RLC\ C�D\[G N�NH

�GOLIEG ]U\N PO\QH �PGLOU ROIE G\US GI L[G �PCLYHGH FL RGD JO\ PCH���
JLH[GO ]UFO RGD JLH[G PCH �HO H]JW H]JW PCH ROIEO H[L]HG H[L]HG PCH
���HQYUO FLTWG FLTWG PCH ]HUQG OUDO JLH[G PC �ROIEO COH ]HUQG OUDO
HQYUO JLH[G JLH[G PCH �HS[QC\ HQN ROIE GLO GHG �PLFU LSWD [QC PC
HC HON JLH[G\ GQ R]LO GY[ PC\ �GC[S Q�QH �GHOQO ]HLGO RHQQG [IJH

���LO [KS [EC RCN RLCF �]LD[ PH\Q RCN RLC �H]YZQ
ZWZWO PHZQ GLG LN �PO\O DLLJ PE [NH\G\ JLNHGO M[YHG G�LDC[G ODC
JLNHG GIOH �G[HDU PO\O DLLJO RLCH �RHQQO ]D\JS GSLC HIN JHH[ ]ULSQ\ [QHOH
PLD\JQ L[G\ �
VTN GH\
N ]HUQG ]S]QG ]C PLSF HSC P\ �]HNQD GS\QGQ GWL

�GI ]C PO\O PLDLLJ PLQQHIG PLFUGH �
HNH R]LO GYH[ PFC GQN
FHQOO GY[ G�LDC[G\ [DT I�HCG �HSN[FN RLDG CO HQYU I�HCG\ ZWT RLC
OU PFHZ HSL\ZG\ ]HL\HZG ON RNOH �]H[LN\D ]LDL[ RLC\ ]HNQD GS\QGQ
ZLFYG ]C HSZFYG PLL]SLD POHC �U�YH �I�HCG OU ]HDYLSH ]HQZ G�LDC[G

�G�LDC[G �C[ZLUQF

��Q�H JO �FO 
UG D�W �K�O\] P�L D�FGQ� LHOD DZUL 
[O ]LDL[ 
OG OU GFHGL ]L[D 
TD U�UH


