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��LKHULQH LLHDL[D COH LK[WH LOOND \[HF RNC OCUQ\L 
[H �HQYU OCUQ\L 
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OUKHULQH LHDL[ �K[WH OON��C ][DHJ� GO�FO [LISD CDHQD �KH[WD ]HFQG [HCD 
U �

OLWS [FGH C]LLDYQ OLUO \L[W CQOLF �C][HCD C]LLDYD C[NL\ \SLC LW\O CO �CSHG D[ [QC


���CTNOZWT P\ \L [\CN PE \HJO �LCFHN H]HC H\U �[N\DH PL[Q]D PLUOH] CGL\ LHYQ\ RHLN �

HC 
CZWT ZWT
 PUKQ [L]GO RHFO RLC MNOH� �[N\O DH\]H PLQTLZG OU ]UOH] \HJ[] CQ\ �[JC
��
DH[
�DYZ L�THT \�DL[G L�WU�

�G\[W PC PEH �PLQTZG OU ]UOH]G G\JL[ COH G\[W CO\ GCH[\ RHLN �[]HQ PHLD RSTO\ UQ\Q �
�[N\G OC G[IJ PC GCH[ CHG L[G

HL]HSWHFO H\[W PC PE LS\G LOND PL[TCS RLC � [JC LON OC LONQ HZ[HG\ PLQD\ PLY[\\ �[CHDQH
LHYQ [DFG L[G\ �PHLD PE �[N\ ]Z[HG OND [HTCO HSO GLG �[DFD [HTLC \L\ [QCS PC LN �

�MHQTDN �]H[IHJH ]HSWFO ]H\[HW\�RLZ\QG PU HD PLD[HUQG PLSH\ PLONCQO LS\G LOND HTSNS PC RLFG CHGH�

��GN�FW \�GH[U �G�ZT I�QD FW E�QW L�WU �HGLL]LD[ HSLLGF

� [HDG RQ LOND DCH\G ODC �HOHFLE PHZQ LONG L[GH �PGLS\O FJC P\\ �LON OC LONQ CZHF POHCH
VTHL�]LDG D]N � LONG ]HSWFO \[W PC��RCN \�C[G L[DF L�WU �FW�PLSLQ LS\ [HDH LON LN �[HTC\

\L\ COC �
\[LW
 PH\Q [HTCO RLC GID PE\ PL[DHTH MN OU PLZOHJ \L POHCH ��M�\G ]KL\ RNH� �PG
PLQ COO HSWHF OU HC LONG ]W\ OU ]UOH]G G\[W �PLQG RQ LOND DC\\N CQ\ � [JC FYQ \HJO

I�KG ]UF CLG RN ��]SSTQG LQTZD PL\\HJ\ P\N���G�ZT�C�HIJG KZS RNHFL��F�ZT C��[ZLUO
GI L[G\ �HNH]D\ PLZ\Q GOHFH LON MH]O LON ULZ\Q\N RN HQN [HTCO \L �GSH[JCG G[DTG LWOH

�GQHFNH LONG ]W\ OU ]UOH]G G\[W CQ\ PL\\HJH �[HDG RQ LOND GOHF HQN
CHG []LGGH �PLUOH]D ZIJHQ XQHJ\ VC �EHGSN G[UZG MH]Q XQHJ VND OHNCO KH\WG EGSQG
 POHCH
�OON C[DT GI RLCH �HLW MH]O G[UZGQ RLNWH\ N�CC XQHJG OHNCO HSO RLC RN PC �\L[W CO\ LSWQ
\HJGH GCH[ RLUGH �]H[LGQD GDJH] L[G\ �HI C\\J CNLO LONO VNDF GC[S RNOH � RN EGSQG RLCH


]HLG\ GID \LH �KOH\ RLUG RLC\ [HDD N�C\Q �VNG L[HJC OU \H[WO LCSW X[\GO RLC\ FLUQMH[U�

��FN�FW RJO\G

\\J RLC\ RWHCD �GDLC\ ]OHUW COO �[HSLY L�U LONG OC [HDG RQ PL[DHU PLQG PC �CTLE MFLCO
GSH[JC GUFOH �LONO [HDQ PHZQG GS]\S Q�Q LN �[HTCO \L GSH\C[G GUFO � LONO XHJQ G\L[W O\

�[]HQ
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�LONG MH]D PE ][THC �LONO [HDG RQ GQYUO\N G[DUGG\ �POHNQ G[LQJQG ]L\LO\ GKL\ \LH
PLSWDQ ]HSWFD COH XHJDQ CO �OON G\L[W COO HOLWC��[C]�L[WG ]SDG LWO 
[]GH [HTLC
G ]KL\ CLG RN�

�F�ENZ I�J� LHOG KD\ ]�H\DH\HJO \L MC �MNO \HJO RLC FDULFD ODC �HI GKL\N [LQJGO GOLJ]NO ZTW
�]HSH\C[G ]HKL\G L]\O


���LQS CSQD LNG LC

X[CG OU X[H\
 PH\Q [TCS �PLQTZG OU \[HWG X[\\ ][QC\ RHLN �[QHON �
�[HTCO \L PLSWDQ LONG LSWHFO \[W\N PE RN PC �UZ[ZG OU X[\ CO\ LW OU VCH

]H[HDD PL\\HJ RLC\ GQQ GLC[ CLDQH �LUDKG HOHFLE PHZQ CHG LONG LN �LONG LSWHF GSH\ �X[]QH
OU \J[ LCFH P\ L[GH �[HDG LSWHFO H\[W CQ\UZ[ZGLQS LNGH �CHG HOHFLE PHZQ\ LWO COC �

�LOND��\�UUH ��E�ZT C�FL� C�HIJD \[W I�LUNH �PLLJ ][H]�


GL]LD[ HSLLG P]G � "CSQO OLWS [FGH CSQF CSWFO \L[W CQOF �LQS CSQD
\FJ�L[WD D]NH �
�FW F�HL��
\[LW
 D\JS GI\ �RWHFG RQ HLWD OHKLO RLC �HOHFLE PHZQ HGI\ LW OU VC\�F�ZT� PLFEQ�L[WGH�

��[DFG DH\LD �D�ZT C�FL� C�HIJD 
UH �MHQTD\ 
POHUG [LHCO \[LW
 RLFQ MN OU G\ZG

P�DQ[G L[DFQH�D ]H[HTC ]HONCQ�COC �GQYU LSWD ]H[LWD\ ]UOH]G OHNCO []G RLC POHUO\ UQ\Q
LDE� MHQTD PLSH\C[G [C\ L[DFQ POHCH �PLQG PU COC []HG CO � PLOND\ X[\ RNH �L[WG PU

�RN GC[S RLC �
POHUG [LHCO \[W
�P\ C�HIJ L�WU�

]HSWFO G\L[W �LOND\ ]H[LW ODC �PLQD COC [QCS CO � LONG ]HSWFO \[W\ X[\ O\ �GI []G �
�]H[LWO LONG RLD [\Z RCN RLC LONO ML[Y RLC \DL [DF\ RHLN �][THC LCFH LONG

�OZGO GKHS \FJ�L[WG ]UFH �PLZTHWG HZOJS � ]H[LWO PLQ RLD UYHQQN CHG\ �JQZDH\LC RHIJ L�WU�

��F�ZT C�F�HLRJO\G�MH[UDH�IQ�FW�PL[THCG ]UFN GNOGO [ZLUG\ D]N�L]OWH�L][NG �M�\G�

PLSH\G PL[]LGDH �G\UQO GI RLSUD RF\ �I�ENZ I�J� LHOG KD\ ]�H\D 
UH �]W G\U\D OZGO GKS �IN CQZ� GFHGLD�UFHSDH

��GID H[QCS\

P]HC ODC �PLWSN PGO RLC\ PLY[\ COC �PLONDH ]H[HDD\ PLQG X[\ [L]GO RLC\ D]N\ LQ \L �
�PL[HTC LCFH � RNH]O OHWLOH [LHCO GZ\QG MH]Q VWHUO PN[FH PLWSN ]HQF PGO \L\FW PLFEQ L[W�

��[IULOC Z\QF P\D �I�QD L�ZT

]HCH[ HSLSLUH �PHL OND LHYQG GIN RLF HSO [CDO PLSH\C[G HSL]HD[ HKQ]\G MLCF LO GHQ] GD[GH

�OC[\L LSD ]FU LSWO GIN OH\NQ HJLSG MLCH �[]HL PL[NLS ROH\LDDH PLWSN PU PL\H]L COQ XQHJD
� C]HUL[ ZLIJGO HSO GQOH �[LHCO PLQG RQ VHUO JN PGO RLCH PL\HOJ PGL]HJN ]HC[G LWNF �FHUH

�
GN[D HLOU CHD]H HQYUO [LQJL [LQJQGH �CSLFO U�Y RNOHI�J� LHOG KD\ ]�H\DH �HN�FW RJO\G MH[U�

��
CSLFO RHLU ML[Y
D [C\SH �[DFD PLSH\C[ ]ZHOJQ\ GC[G �G�ENZ

PLUOH]G Z[ []HG COH �P[HTLCD PL[C\S � PLQG MH]O [LHCQ PLOWHSG PLSKZG PLDHDIG HOCF �UFH

PLOWHS\ XLZG RQID LHYQ\ HQN �RNH]O PLOWHSG ODC �XQHJGD HC RLLGD HC PLQGD RQYUQ HHG]S\
�PFHZG R[HTLCD RL[C\S � RLONHCO HC RLZ\Q L[C\ HC PLQG MH]O [LHCG RQ PLSKZ PL\Q[H PLDHDI

OHFCQ [GILO \L RNO �\QJ GZHO GOQS OUF �[CD]S\ HQN RLHCO GQN OU PL[DHUH GID PLUHK \L\ LW
�
MN OU RHQGG ]C [LGIGO PEH �GID��N P\ \�GH[U�
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�D�U�
HZL] ���G[Q]O G[Q]Q
�
\[LW
 D\JS LCFH � GSH\C[G RQ GLS\G G[Q]G G\[W PC\ GC[S �
�HI OYC HI ]HJSHQ RG\ RQI ON Z[ [HQC ZWTGH��E�ZT C�F�HL \LC RHIJ�


L[\ L[HHNF ���LS[F
[JC L]UQ\ � PLSHLW[Z LEF LDE OU\ PLUOH] RLSUD OLUO L]D]N\ GQD ���
 �
PLD[H PL[W PGH GNL[DD PGQ EHI OWHS GDLT GILC L�UH XHJDQ PLFOHS PG\ UDKG L[WT P\D MN
RN PCH �PSQ\H PQF XHYQO PLEFG OU PLOWHS PGH GNL[DG ON ]C PLCOQQ\ FU GEOWHQ ]H[LGQD

�
PLQG X[\ PH\Q KOJHQ P[HTLCH �HD[ CZ GLSLQ LOHC HZW]TS\ ZWTG OKD�J�ZT C�FL F�HL C�HIJ MH]Q�

�CX[\N PLSHFLS CQ\ �[DFD RHFO \L �GCLYL RGO RLC PEH RLUQG RQ ]HZTWHQ PLEFG ]HNL[D PC\ ��CL �L�ZTD� FHU \�U

RLCH �HL[JC TJHLQ HU[I\ [QHO \L �]H[HDDH PLOND\ PLQD HU[I FLOHGH GD[H G[W X[\ PGLDC PC CQ\ HC �]H[HDD\ PLQD

�P\ HFLOHGH PLONO PHTLSNG\ PLCQK PLEFO PLQHF PG L[GH �P]HC GHGQ PLQD\ LOHLG JN\ RQID COC PLOND\ X[\ RLF

GI L[G � PLQG RQ EFG ]C HCLYHGH EFG OU D\L]G\ RHLN �PLOND\ PLQD GHG]QG X[\ RLF PGO \L\ GJSGD PE POHCH

�KOJGD PLQG RQ \[LWN

�D\L\ [JC EF ]OLNC L�U �PLSUFQG L[DF LWO �P[HZQ\ �PLEFD PLCYQSG PLUOH] ]HFHC �EW F�J� LHOG KD\ ]�H\D U�U

��\�U �[L]GO G\Z �PLSUFQG L[DFO [LDT TLTD \L PC\ D]N MC �G[HQE GU[NG P\ UL[NG COH �PLUOH] HNH]D

HGLL[HTLCD � GKLJ\ HGO CLSGQ CZ COFQ LSGH CL[]\QF CHG GKLJ\D GQGD �"C]\G LNG


RQLLZLOHFEQ GQN POHCH �PLY[\ [HTLCD PL[HTC GQGDD\ PLY[\\ GC[S GLG PL[DFG ]HK\W LWN �

RQ HOFE PG\ RHLN COC �X[CG OU HY[\ CO L[G\ �PGD PLLZ CO PLY[\ [HTLC\ �HD]N PLSH[JCG
PE PL[HTC COLQQH �LJG RQ [DC PH\Q PL[HTC\ CYQS �P][L]Q GKLJ\ RLCH �GWHEN PG L[G �GQGDG

PLFEQ�L[WG D]N RN � JS RDO��N�ZT I�QD �FW�MHSLJ�]JSQD ML[CG RNH�ETZ��[DFD TTLG VHTDO\ COC
�P�DQ[G L[DF ]HUQ\Q L�WU

L[G HOCOH GKLJ\ GSHUK GQGDG\ RHLN �MN C[QEG L[DF H\[W]L �PLY[\ PH\Q PL[HTC\ �G[HCNO GC[SG LWN KHZSS PCH�

�]H[LWD HC GKHJ\ [\DD HOFE\ PLUOH]O LQF COH �X[CG X[\N COC GQGDG RQ ZOJN PLSHFLS PSLC MNOG �GKLJ\ ][H] RLC

RQHIQ HSLC\ [DFD PLOFE PG\ LSWQ HC �X[CG OC POHFLE TJLL]Q GNH]D\ J�UDG PE �X[CG LSW OU GLJ GQGDG\ RHLN

PGQ PLZHOJ PLUOH]G RLC �GWLTCD P[]G\ PLEF POHCH �LJG RQ [DC [HTLC PGD RLC MNOG �GKLJ\ RHUK L[G\ �GOLNCO

�GOLNCO PLSQHIQ\ �]H[LWD\ PLY[\O PLQHF PEH �FJC [DFN PG L[GH

�HQC ]KLJ\D []HG [DN\ COC �GKLJ\ ][H] P\ \L\ LWO �PL[HTC RN PE �GUHZW RDD PLCYQSG PLUOH]G\ RN]L GI LWOH

C�HIJD O�SG ON [ZLU [�H\ �PL[]HQ GUHZW�RDD\ P\ KZS �LJG RQ [DC PH\Q Z[ PL[HTC\ KZS\ H]KL\O PLFEQ�L[WGH

��COZ L\L ]LD �G�KS � ]H[UG XDHZD U�UH ��C�FL L�THT F�HL�




COQ XQHJD GC[L C�HHLKZCWT RL[HZ\ ]OFEQG ]LNHNID ON]TQGF �UDKG LQNJ P\D D]N\ LQ \L

L]UQ\ PSQC �G[H]G G[L]G \HO]D PLHG]QG PLUOH]GF �[CD]S\ HQN \\J RLC XQHJD GSGH �PLUOH]
L]UQ\ L]HFOLDH �P]HC[O GOHNL RLUG RLC\ PLZF PLCH[D COQ PLQ\E LQD FHJLDH PLQ LSLQ OND\
PLCH[D LSLQG ON �PLQD PLQUW ]HDD[N FCQ FU ]OFEQG ]LNHNI M[F GC[H PLZJ[QD GLG\ FJC LWQ

"P[HZQD HHG]S PLCH[DG HOC L[G �PLQ PL]H\ HSC MLC GI LWOH �
L[G N�OCF �PLNCOQO G[H] GS]LS COF �HD ]KOH\ RLUG RLC\ GQD G[H] G[TC COF CHG ]QCG PSQC
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GQN UOHD HLW J]HW PFC\NH �PLZFG RQ PLZF PLCH[D COQ CHG [LHCG ON PE\ HD]N PL[ZHJGQ GQN
PSQC �CHG PHON HCO PGD KOH\ RLUG RLC\ RHLN �CHG RN PC VCH �PGLW GYWL ODGF LCFH COC � PGQ

�
[HQE X[\ GHG � ZFG RQ ZF HOLWCH \Q\G FES HOLWC ]HC[O OHNL RLUG\ GQD�HO�FW RJO\G MH[U�

��RLUG ]LC[Q L�WU GNOGG ]ULDZ ]HFHC �ES OLUO CDHQD U�UH

[N [HCO CYL �\FJ GI GSGPLZ[JG ]HFHC �D F�J F�HL� GDH\] HDH �O�YI RLK\SLW Q�[EO G\Q ]H[EC ]�H\O LSLQ\ M

�GCHOQD GDH\]G RCN ZL]UGO RHNSO HSCYQ �]HZ[L LSLQ GQND PLLHYQG PLSKZG

�OC[\L HQU LOHJ [C\ MH]D LOU PJ[L ]�L\G �]HCL[DG HZD LSLC\ �]UN DH]NO LO G\Z\ VC GSG

�GOCG PL[DFG [QHC RLSUG ]HYLJS ]QJQ Q�Q

LSLQQ GD[GD PLCYQS\ UFHS\ PLSKZG PLUOH]G RLSUD G[DT HILC LQ\D H[QC PL\SC GILC L]UQ\
][NIG\ HQNH �OZGO []HL GKHS L]UF �MWLGOH �GU[NG PH\ GID L][QC CO\ UHFL GSGH �]HZ[LG
G\UQO GC[S CO\ [DF\ [\WC\ �LO P]D]N C�KLO\ RDHC[ 
HO\ [�[GHQ Z�G[G LSDH G]C\ GOC\D
RJO\G MH[UD [NIHQ\ ]HNIG FHQLOO VTHS GIH �
GL[D
 ]HDL\JD HSLC ]HJWG ONOH �[HTC HSLC PLSLUO

Z 
LTCLGH GQYU LSWD RLUD POHUO ]QLLZ GSLC\ GL[D\ HC �VOCO DH[ZD GOKD GL[D\ PL[DHTG ]UF OU MHQTO [\WC\�

PFC O\ H\WS\ THCQ [DFD OKDL] CO GL[D\ H[IE CO RSD[\ PH\Q HC �GOKD � P\Q GFL[WGO C�CH ]DH[U]D ]ZDFS

��HD GYZ

CNLGOH POHUG EGSQO GNOGD GOHFE ]HDL\J \L OOND\ �PL\SC GD[G FHUOH MO L][QC\ HQN PEH
�PGQ HUFL CO\ PH\Q GOC PL[DFD HFLWZG CO\ PLSHQFZG ]H[HF OU IUO CLYHGO [HTCH �[DF CQU
\L\ PT[WOH C[QHJO UL[NGO [\WC LC �]UN LO G\Z GI\ �[DFD DKLG RLLUO LOD\ L][QC RN OUH

�
PL[THCGQ FJCN LQ\ H[LNIL\ LSHY[ RLC\ RN\ ONH �[DFD [HTLC

JT VF

C[Z [QCF CQUK LCQ �[HTC HQYU [DCH
HONC] CO GW[K GF\D [\DHXHJ [\D CYL\ RHLN �

[TCS H]YLJQOLSWO FOHS [DHUG PC LN � POHUO [DC H]HC [TCS\ �H]YLJQO XHJ HFL CLYHG\ [DHU ONO GSHHNG RLC �

�H]YLJQO XHJ [\D CYL\ RHLN\ �H]FLOO PFHZ HQC GKJ\S\D COC RCN [DHFQ RLC �H]KLJ\ HO GOLUHQ LCFH �PCG ]KLJ\

�G]KLJ\D []LS CO L[G CYL\ GQH �GLUQD\ [DHUG ]C G[L]QG HI CLG HQC ]KLJ\ L[G\ �CYL\ ZOJ H]HCO GSZ] RLC DH\

�P\ C�Q[ �FL F�HL VTHL ]LD� �OON GKLJ\ GSLC FOHG ]KLJ\H

]H[HND C�HIJ U�UH� �FOHG LDEO OON 
GYLJQ
 ][H] HQC PJ[O GLG CO �HQC GKJ\S CO\ ON\ �HD]N\ \L [DFG [DTGD

��C�IKZ L\L ]LD ��W�ZD CYHL RLFD� �PLJTW � 
T�\G OU J�[EG L\HFJ
D 
U � ][JC M[FD \[W\ \LH ��D�CN

[HTLC PH\Q GZHO � CYL\ [DC H]HC ONHCGH�HONC] CO GW[K GF\D [\DHPLZOHJ \LH� P�DQ[ 
U�

L[QC �KT ROGO C�D\[G L\HFJD 
UH �PLSH[JC N�N �H�CL ]HSD[ZG G\UQ �PLON LC\HSH F�DC[ �CL K�G ]H[HTC ]HONCQ

ROGO U�UH �U�YH �F�DC[GH P�DQ[G L[DFQ PHCQ [LNIG COH ��[U\G VHTD RNH �K�GQH G�F DN�D� [\L L[U\ U�UH �F G\Q

��KT

HONC] CO GW[K GF\D [\DH
[TCS H]YLJQO XHJ [\D CYL\ RHLN �PL\[WQ PLSH\C[G �
GOQG OU TTHDQ \[FG\�GF\D]H[HGO DH]NG CD COC �GW[KS RNLG ZHOLJ RLC L[G\� G F\DOU

�GW[KN CHG L[G �HQHZQO XHJ CYL\ [\D\ RCNQH �
XHJ
 CHG\ [DF ON




