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�G[H] [WTO R]H\UO RLC �H\DOS\ RLOLUQ RHEN �GHYQO R\L [DF ]H\UO RLC\ GLC[ RLCLDQ RCNQH


GID CYHLN ONH��C�IQZ J�HCD C�Q[G ZTW RNH �GFHECG [WT�

O�L[GQ ]�H\D D]N RNH�FLZ�HSQQ G\US\ FDQ G]H\UO [QCH �G[H] [WTO GWQ [FS\ PFC ]HFHC
MWZHS MDO HOLWCH���
 �GSH\C[G HQN ][JDHQ G]LG CO\ COC �G\FJ GWQ GSZH [IJ N�JCH �\HDOQ
GFHECD C]LCFN �\FJ CHG\ LWO �LWK VLFU PHZQ ONQ �HI O�KLZ HQN GWL MN ON OLUQ GSZL CO\
GQ RSL\[FFQ GLO VLOLH �G\HFZ \LQ\]O KHLFG RGD \Q]\S\ RLOLUQ ]HSZO RLCF 
GD[ XQHZG
 Z[W
PLS\L PLFEDQ ]NH[WH GWQ ]H\UO CQOU EHGSF E�UCH �
HN PLYU VC KHLFG RGD \Q]\S CO\ JDIQ
�
LWK \FJ VLFU MNOG �PL\FJ ]HSZO HGO CSLQC RLOCH\\NH �HGLOU PL]J CSLD[F GL[D [Q HCO �

�O�L[GQQ RCN FU
L\LQ\] ONO RLFG CHGH
� G\ H F Z[CHDQN �KHLFG M[HYO GOLJ]Q RGD \Q]\S\ PL[DFQ RL\US RLC\

RQZO�C�NT E�SZ RQLTD�L\LQ\]O ODC �PLSH[JCG HD]N RNH �[DJQG RH\ODG H Y Q� ]LOKO TLN RHEN
RHEN GSHEQ \LQ\]Q HGLQ �[]HQ HQYU ]LOK HOLWCF �HQLNTG GD[�GLOCH OOG�]LD [WTDH �[]HQ

]H\UO RLCF GC[S � GQHFNH PLTSNQ��E�QW�

I�KG D]N��DW[ RQLT F�HLD�PG[DC�REQGH �L[\ \LQ\]F \LQ\] ODC �[HTC G\HFZ \LQ\] CZHF
�GID [LQJGO RLC LCFHD VLST FHU VH[LYDH �GID ZWZWQ

RGQ G\UH R][HY GSL\ PC ODC �G\HFZO RGD \Q]\GO [HTC � RG\ ]HQN CZHF �PG[DC�REQG D]N

OZGO RLEGHS POHUG �GID PE RL[LQJQ \LF VCH �[LCL�]HJGH FLQ]�]OHUG HD]N RNH �L[\ � [JC [DF

��P\ G[H[D GS\Q RH\O�



�
KHLFG PGD \Q]\S CO\ \CH PLYU VC
DH]NG RH\O [\W HGIUZDLH
 GO H U L YUPLYU
 COH@

LZL]U
 PG\@ G[L]T LYU COH �GOHUO PLFJHLQ PLYU [QHON � >
GOHUORNH �K Z[W C]WTH]D [CHDQN �

D�H Q�HTLC P�DQ[G ZTW�>
H]KL\O MOHG �KHLFG LYUD [\N\ [DHTH ZOHJGH��KL GOLUQD�JDIQ ]\HFZH �PG [HQE RD[Z � PLYU\

]LDG ZFD ]\HFZD CO �VHEG ]\HFZD PL\HFZ � 
GOHU LYU
 PLSHNQ MNOH �PGLOU GOJC[LH GQNJ M\Q�

��E�DN

EN VF


HGQ PLYU LDE OU HSQ\ GYLQ\ XQHZ
JDIQ O\ PLYUD ���G�QE[��H[QC RLOHJ LYUD PE\ GC[SH
�GN[UQ LYUO GFQH [HUL\ RLC L[G\ �GN[UQO P\LFZGO HFLD\

]D\JS XQHZG PU P][KZGH �RD[Z [ZLUN PLD\JS >
RLOHU L[HDLJ
 PLLH[ZG@ PLYU PCG �CHG ZWTGH
�
RLOHU
N PLSHFLS PLYUG RLC HC �G[KZG

�PL\CG LDE OU RZ[HIOH XQHZG PU ][\ LOND PLYUG JLSGO ML[YH
F�DC[GH�IL�E RL\FZHQG LOHTW��CLG CLGH �[HCG HD GO\Q\ PFHZH H[LKZG\ [JCO HSQ\ GYLQ\ \[WQ

H][KZG M[F HI\ MNO \HJO RLC G[KZG [JCO\ [QHO PHZQ \L\ COC��DL�KN \LC RHIJ L�WU�

�CZHF ]JC ]DD P[LKZGO ML[Y RLC\ [ZLUO KZS\ �C�NZT� HL[DF M\QGD 
UH



]UF VTHL

T


[LKZL CO � GYQZS CO\ GJSQD D[U]S\ XQHZ
�GYQZS CO\ GJSQG ][KZGD GHYQ RLC\ RHLN\ �
CO\ GJSQG ][KZGD GHYQ G]LG HOLC ODC@ �XQHZG OU VLTHQN GC[S GQU XQHZG ]C [LKZL PC
XQHZ
 PH\Q PLQNJ GID H[IE\ FHU [\WCH �>GJSQ P\O ]JC ON �PGLS\ [LKZGO [\WC GLG � GYQZS

OHTW CHG\ 
[]LG��L�\[W L�WU GFH] JDI�

\[W ]QC ]W\DH��RN UQ\Q RLC L�\[Q\ D]N\ COC �PLSGN ][H] L�WU�PH\Q CHG [LKZL CO\ PUKG\
G]OTQGJSQG HO G]OU FDULFD MNO �DNUQ HSLC � DH]NG GS\ CO\ ]HLGH �G][DJ ]OHTQ COH �

�GYQZHG\

[HTLCG PH\Q GD[ZGQ GJFS\ PL[QHC RLCH GY[HG [LKZG PC � [LKZL CO GOLJ]NO\ LW OU VC
H[QC\ GQO GQHF GI RLCH@ �]HQHZQ GQND GID CYHLN HSLYQH �
LHJF
 RLFQ OTWS DH\H �GOLJ]NO\

PLJDID��EU�>
GY[Q CO D[Z LC � DL[ZLO CO RSD[ [HQCF C]\G
PLJDID CDHQD 
UH �IK�IL \LC RHIJ L�WU�

��P\

PL[L\G COGH �PLOUDO GOHU � [LKZG PC\ PL[L\D D[U]S\ XQHZD HSLS\\ GQ OU ]H\ZGO RLCH
XYHJ HSLC HSLQD RLQ\ � GN[UQO XQHZG RLD PLYYHJ]ZHOJQDH �C�U[ I 
TH]D I�LUN 
UH �DHK PHL 
TH] L�WU�

��G�FU J�HC VTHL LN[D 
UH �XYHJ HSLCH 
HSLQD RLQ
 LHG ][JC GJSQD D[U]S\ XQHZD VC\ [CHDQH �LZ PLJDI OCHQ\H D[

GYLYJ RCN RLC MNO �FJLD PL[L\G PU XQHZG ]OLOD LSWQ HC��G[HC R[Z�GYLYJ RLC\ D]N\ LQ \LH
PGD [QCS\ PL[HQLCG RLFN CO\ �XQHZG ][KZGD ]OTHW\CG OU [\C PLYUG OU��R]LC GWYQ L�WU�

���[QC CSLSJ LD[H ���GODS G\U]\ GKHJ\O [\WC LC\ GKHJ\D GOLKD GOLDS �CFTJ D[ [QC

CNLG ODC �GL]HHN LHGLQO GLO [\WCF CNLG LOLQ LSG �OKD CO HSLQD RLQ GFHGL 
[ [QC CZ LNH

[H RSLOIC OKDQ []D [DT CFTJ D[F �LEOWLQ CZ CGDH �OKD � GL]HHN LHGLQO GLO [\WC COF

�
RSLOIC OKD []D [DT CSLSJCLEHTG ]HK\WQ POHCH �G[GKH GCQHK RLSUO OHKLD RLFD CHG RCN RHFLSG
OHKLD RLSUO RL]LS]QO GI RHFLS H[\LZ L[G\ �]HNOG [C\H []GH [HTLC RLSUO RLFG CHG\ GC[S


TH]G \[HWQD HD]N RNH �GYQ ]HYQ RLSUO RNH �]HJSQD��F�GO D�J LHOG ]LD 
UH �DN�

RLC PLQNJO ODC �
OKD CO HSLQD RLQ
 [DHTG GFHGL LD[O COC ]NLL\ GSLC HI GOC\\ CLEHTD [CHDQH
P�DQ[G POHCH �[DFD ZW]TGO MLL\�IL�C ]HCQHKG ]HDC�PEG �RSLOIC OKDQ []DF CFTJ D[N ZTW

THZ[HZ L�[G D]NH �PLQNJN �OKD � HSLQD RLQ ZTHW\�P\ Q�TND CDHQ�HS]LEHTN COF KZS P�DQ[G\
H]KL\OH �
OLKD CO HSLQD RLQ
 RHFLSO ]NLL\ GSLC P]ZHOJQ\ �]HLEHT GQN ]QL]TQ UQ\Q\ HQN COC
]CQHKD\ � GLC[GH@ [HQE OHKLD HSLC\ �[]GH [HTLC RLSUOQ G[GKH GCQHK RLSUO OHKLD RLF GSH\

�]CQKQ RNC ]DH[U]G C\QEN ]H[HND�HGHQN ]HLGO OHNL\ ]H[\WCD [DFG LHO] RNOH �>
U GID CYHLNH�

R[Z 
U �OHKLD RLF GO ]S]HSG CLG �GKHJ\N GSLF ]HLGO GOLDSG GOHNL\ GI\ �]HNHWG ]H[DTG\ P�DQ[D UQ\QH �FHF FLD

��F�EOZ L\L ]LD �KS L�THT ]H[UG XDHZ 
U � R�[G ]KL\D PLSH[JCG HD]N P�DQ[G ]KL\NH �G[HC

�J�E [\L L[U\ [WTD PLZHQU PL[DF 
U � RLSUG [HCDD

RLSUO RHEN@ 
HSLQ HSLC\D RLQ
H 
HSLQD RLQ
 RLD PLZTHWD PL[CHDQG PLSLF LZHOLJ [C\ RLSUO\ O�I PL\[WQG HD]N FHU

HC HQ\D �[DFG ]HCLYQD LHO] COC �RLFG FYQ H]HQN ]HLGO OHNL PC LHO] [DFG RLC � >FDN]GO GLHC[G GNL]J ]DH[U]

��F�E�GO D�J LHOG ]LD 
UH� HQUKD



EN VF t ]HJSQ

CT

�HS]LEHTO PLUEHSG PLSLSUD HSF\ �PLSH[JCG L[WTQ PLWTHS PLZ[W L\C[H ]HQHZQ LC[Q GSG


GKHJ\D GOLKD GOLDSUFHHL\ FU GJHDI GSLC\ ]ZIJD GQGD ON\ �[HTLC ]ZIJ [JC PLNOHG RLC UHFQ �
GFSD 
TH]G HD]N D�HLN� GKJ\S\ HSODW GQO\ ]JSQ �J�D [\L L[U\ �J�D D�J [IULJC �F�F C]]UQ\ D\ � �JL

��CZ] 
QU�

C\Q ]CQHK�IKZ] [\LG [WTDH EN ]H[HNDDH RCN 
TH]U�C]LOF RCQN HC C]LCF RCQN KHULQG PCG �L[U\ �

�F�EOZ L\L ]LD �J�E [\L


GOLDSD GOLKD GSLC GKHJ\
CDH[Q \L[WF ON
 PL[QHC RLCH �GCQHK ZWT ONN [HGK [�G[D UEHSGH �

\L[W�H�I ]H[\UQ C�HIJ 
U �

GOLDSD GOLKD GKHJ\MWGS HSLC RNC � "GOLDSN CQK] GKHJ\\ �DH[G LSLF ]C 
\NH[
 KHULQG FYLN �
OC �H]HQN ]HLGO[HTLCD []G OHKLD �GOLDSG CLG\ GNL]JH GNL]J ON OU PLSF HSC\ C�F DHK PHL ESHU 
U �

PLJDID CDHQD GI RLSUD U�U� �RCN � LDY [G �F�HS D�J TLESUD [�I[EG L\HFJ �HK�E [\L L[U\ �G[HC R[Z �H�DL D�J [IULJC

��DU

GKLJ\G GQGDD\ COC �X[\D RNH PFCD G]LQ HQN@ G]LQG O\ LKKTG DYQG � GOLDS ]CQHK ]DLT LGQ
P[HEG CHG ]HODS]LGG U[HCQ HC �>G]CQHK GULZWQ
QU� COZ L\L ]LD �KS ]H[UG XDHZ �EW] J�HC [IS LSDC �

��FS]

�D�U�
CODLKO PL[L\ LOKDQ CZ COH �PL[L\ GLO GHG MFLC �CFJQ GLO XLQZF RHLN CNG CGH

PH\Q HC �HD[U]S\ PLZOJD ODKGQ PLDH[Q PL[L\G\ RWHCD RSLZTU CO LQ �[QHO GY[ �
GD[ ]DH[U]D PLHTQ PHZQD\ [\WC L[G\ �GDH[Q RGQ GILC �RGQ ZOJ D[U]S\N UHFL [DFG RLC\

XQHZG GD[ [JC PHZQDH PL[L\G��C�GN DZUL ]HOGZ �]YDHZQ GKL\ 
UH �\�U �I�KN C�HIJ L�WU�

ODKG\ �]H\ZGO RLC GI\ L�\[ D]N�GYQZS CO\ ]D[HUQG GJSQG ��GJSQG OTWL]H PL[L\G ]C OKDL
�LHDL[ RCN RLCH C]LOF RCQN PG L[G �PL[L\G OKDQ CHG PC LN � G]OT GDL[ PH\Q


TH]G H\ZGH�RGH G�F �DN�]HUOHD RG\ RHLN GDUD GD[U]S\ GN[ GJSQ GFHGL LD[ OTHW UHFQ RN PC
"C]LOF RCQN HDL\JQ OHKLDG COGH � �GS\QD L�\[W RN� 
GSQ\ GDL[
 PH\QH �HIQ HI

GSH\C[G L[L\ COG �][JCG GJSQG ]C XQZ\N L[G\ �GSH\ RCN\ L�\[ ]KL\ [CDO GC[SH
GSH\C[G O\ PL[L\G PG\ �PQYU FYQ COC GLS\G GYLQZG ]QJQ CD HSLC P[]LG �GD PLD[HUQGs
GZHZI ]WTHSG ]OHTG\N COC 
G]OT GDL[
 PH\Q OHTWO RLCH �>P[THC\ DH[G O\ [HTLCG ZO]TS [DNH@
]QJQ ][]HQ\ HI ]WTH] ODC �RH[\UQ []HL ODK ]OHT RCN \L IC\ �][]HQ ]HLGO LFN GYLQZO
DH[D OKDG KHULQ PG L[G\ �PL[L\ PDL\JGO [\WC LC PE PHZQ ONQ\ COC �]OTHW GSLC �GQYU
MNO � PL[L\N CO PEH \QQ CODLKN PSLC\ RHLN\ L�\[ D]N GI OU � G]HQN G]U PL[HTCH CODLKG
ML[Y XQHZG L[G �GDUG GJSQG O\ XQHZD RQ\ VTH]LS\ HS]S\QD RN CO �C]LOF RCQN PLSHFLS PG
�C]LOF RCQN ]WTH]G ]C RHFO C�C LN �
GSQ\ GDL[
 PH\Q RCN \LH �CHG\ HQN ]HQO\D H[LKZGO

LQF C]LOF RCQN OKDG\ �][JC GSHHN L�\[D HFQO LN � L�\[ L[DF ][L]T OU H\ZG\ ]HWTH]GH
U[EO CO ODC �HQU V[KYGO VCH HL[JC M\QLGO OHNL Z[ COC PHON OKDQGQ U[EQ HSLC OKDG [QHON

RN [QCS GSQ\ LHDL[ RLSUO PE COG �H\ZG MNOH �HLOC OKD]S\ GQ L�U DH[G RLF ]C[\L L[U\ L�WU�

��JL�E

RCQN
 HDL\JGO RLCH [DFG [NLS\ �XQHZD RQ\ LHDL[ RLD ZOJO \L �
G[HC R[Z
D \[W [JC RWHCD



]UF VTHL

DT

[QHO CD G]C OHKLD RLF LSWQ\ COC �]OHTG LHDL[ P\ [NLS RLC\ HD[U]S\ ]HJSQ L]\ RLDH �
GL]LOF
�GL]LOF RCQN CHG L[G OKD]SH ]HLG\ PL[QHC GID � 
G]OT GDL[
N D\JLL\

GDL[ C]WTH]D [CHDQ POHCH �OHTWL CO\ �RLOHJ ]OHT GDL[D RN PE CHG RLFG G[HCNO �L�\[ L[DFO
ODC �PL[JCO PLOWKS PSLC RNO �P]HHYQO PLFQHU PL[L\GH ]HLG RCN CZHF\ [\WCH �OHTW � G]OT

LHDL[ RCN \L L[GH GJSQO VTH]QH OWKSH GJSQ ]HLGO LHC[ RLOHJ��I�KN C�HIJ L�WU�

�DO L�THT RLOHJ L�GZD 
U � C]LOF RCQN KHULQG\ L�\[ L[DF [HCDD FHU

�
]ODH]Q GYQ ]C[ZS\ COC CLG GYQ �G[\N � RLOD] LSLQ ONDH RLQ\QH\D �JYZD GODL]

GSLC\ �\DFH RQ\ RLLD G\HOLS PC COC 
G[L\U GYQ
 ]D\JS RLCH@ �JTW ]TLUD PL\[WQ 
TH]H L�\[

�PLSLOD] [C\D CO ODC �
LSHU PJO
JO[ PLJTW ]HNOG UH[I [HC�>
P�DQ[GH�IL�DL ]HSD[ZG G\UQ�LC\ �F�DC[G EL\GH �XQJ COH GYQ GCD CLG PE\ �GJSQ ]TLUD \[WQ

]YQJQ CLG L[G IC LN �GTLU GFHUD GODL]\N [DHFQ\ [\WCGODEQ\ W�UC\ �J[NHQ GI RLC\ D]N Q�TNGH@

�>XHQLJQ G[Q\O [\WC RLOD]DRLCH RLOD]D GL[L\ OHNCO []HQ\ �[DHFQ G]LWC [JCO GJSQD COC
�GYQ PUK OHKLDO PL\\HJ

L\HFJ �G�H ��IO VF� H�C GYQH XQJ MOQG [U\ � I[HCG RQH PLKJG RQ GTLU G\HUGQ 
TH]G ]L\HZ DH\LDH GI RLSUD U�UH

��JU PLJDID CDHQD U�UH� �H�L �GC]LO]� PLCON L[IU LDC �EO �PLJTW DZUL ]HOGZ �J�KN C�HIJ �G�H XQJ LHOG PLLJ LD[

FN VF


LFFGD LUESF CNLG LOLQ LSG �\FZO HNH]D\ GQ V[YQ LON RS] LN
PLUEHS\ L�WUC �PHZQ ONQH �
HOLCN D\JS RLC GID GCQHK GUES PC MNOG �\QQ FJC VHE PSLC\ LWO �
LON�VH[LY
O ML[Y GID GI
]HLGO PW[YQ LONG RLC PCH RH\C[G RQ GCQHK ODZO LHC[ HSLC PC LS\G [DFG CQKS COH �HOHND GUES

FJC [DFN��RCN PLSH\C[G ]TSND CDHQ �
PLC[HQCH PLCS] LTHJL
D G�NH �FL RLC G�F �JLZ RLOHJ 
TH] L�WU �FHF FL�

�
HW[YQ LON RLC � LONO ML[Y RLC �HW[YQ LON � LONO ML[Y �PGO [QC "HGQ RGLSLDO FJC KL\HG

F�DC[GH �PGLSLD\ [DF H]HCD GCQHK GUES\ \[WQ L�\[�J�DL ]HCQHKG ]HDC�GUES PC\ �MWGO \[WQ

� RH[\UG LCYJ LS\ ODC �LONO ML[Y HSLC\ LWO CQKS CO PGLSLD\ GI � PLSHYLJG RQ FJCD GCQHK
]L\HZ ]D\L]Q GIDH �RSD[FQ PLSHYLJG HCQKS �LUYQCD GCQHK GUES PC\ RN]L H\H[LW LWOH@ �PLCQK

�GELEJ ]LEHTQ 
TH]GG[HC R[ZD U�UH �FHF FL L�WU�>
P�DQ[GH�P\�LYJ HOLWC CQKS COH �ZLTWQ PGLSLD\ GI �PLSHYLJG RQ FJCD GCQHK GUES PC\ \[W

�PGLSLD XYHJG [JC [DF GLG CO PC COC V[YQ LON RLC\ �LONO ML[YG LS\G RH[\UG
]HJSQ L]\D MNO\ �C]L[HCF VH[LY\ HS]S\QQ C[QED HJLNHG\ GQ LWO RLLUO \L HI GKL\O@
P�DQ[G ]KL\OH � GJSQG [C\D UEHS HSLC D[HUQG ZOJG\ W�UC ]JC ONQ XHQZO OHNL ]HD[HUQG

�LON L�U PWH[LY USQ]H GJSQG LZOJ RLD XHYJ] CO GLS\G GJSQG UHFQ RHLU ML[Y
[IS LSDC ]�H\D JLNHGO D]N RCNQH�HT[ F�HL�PCH �RCN RLC GULES � XYHJ HSLC HSLQD RLQ\ L�WUC\

LON VH[LY\ HJLNHG ]CI ONDH �GYLYJ RCN RLC RLQ H]HCQ CLG GLS\G GJSQG\ RHLN\ �[DFG RDHQ RN
�GULES RCN RLC L[G\ �RLQ H]HCQ VC PGLSLD ]DH[U] OLUHQ RLC C]L[HCF HSLC PC LN �C]L[HCF



C�J ]HJSQ � PHNLTO ]HDH\]H ]HOC\

EUZ

DN VF

�IO"PL\CO OLON GOHU\ GJSQD D[U]S\ XQHZ HC �]HJSQ L]\ O\ PLYQZ ]DH[U] O\ GSLF GQ �C

"PL[HWLNG PHLD [LU\G PFH [WG PF ]DH[U]Q FHQOO R]LS OHKLD LSLFD PLOON HOC �D

�[\N ONG � JDIQO GOHN GOHU\ GJSQD XQHZ ]DH[U] RNH �PLYQZ ]DH[U] �C

GD[U]S\ �]OHT RH[\UD RQ\ EHO GD \L\ GDFS ]JSQ RHEN �GN[ ]JCH GDU G]OLOD RGQ ]JC G]LG

�RGL]\� OTHW GFHGL LD[ � RH[\UO RQ\ RLEHO G\O\ GD \L\ PLNTS ]JSQ PU�
TH]H L�\[]HUOHD\ LSWQ �

�LFQ GDH[Q HIH GSQ\ ]FQQ G[TJ HI ]CYQS� HIQ HI
TH]H L�\[ L�WU�GOHTW RGQ ]JC Z[\ PL[DHT \LH �

�D[J G�F �EN ROGO 
TH] �E ]HC Z�QK\ 
U]JCG GJSQG O\ RQ\G RCN �OKD HSLC HSLQD RLQ HL[DFO\ L�WUCH@ �

�>HSLQ HSLC\D OKDH �HSLC\ LQN �RQ\G� HSLQ ]C PLCH[\ �][JCG GJSQG ]OHTD OKD

RLQ HOLWC GI ]C GI PLOKDQ PSLC PLOHUG\ LSWQ@ RWHC OND PL[L\NQG PLQNJN GNOG

�P\ CHG\ PHZQ OND H]JSQO MLL\ CHG L[GH ]OHTD RQ\G OKD]S CO MNOG �HSLQ HSLC\D

PL\[WQFJCN ONG [LKZLH �>�JN�CL RL\FZHQG LOHTW P�DQ[�HLFJL P[LKZQ CZHFD PL\[WQ \L �

�G�O L�WU�CZHF HCO Q�LH�C�HIJ L�WU��

G[H] H]C[Z N�WUCH �[LU\G PFQ GDH[Q [WG PF\ UHFL [DFG �D[LU\G PFRLOHUG\ PLQNJ HFQO RCNQ �

�CLEHTGQ [CHDQ RN �HSLQ HSLC\D RLQ HOLWCH� GI ]C GI RLOKDQ PSLC �JDIQO��GFH] JDIGFHGL 
[ HOLCH ��

��JDIQG OU RLOHU PSLC HOLWC� OKD HSLC HSLQD RLQ\ RCNQ FQO

�COKD � \DLD \DL ODC �JOD JO ]DH[U]D COC GFHGL LD[ [QC CO\ PL[QHC \L�
TH]U��

�D�GI ]C GI RLOKDQ PSLC RLOHUG\ PLQNJN GNOG�CW PLJDID 
U �HI GNOGO ]HWTHS ]H\[F \LH��

LHOG ]LD [WTD�G�FO D�J�� �HSLQ�HSLC\D� GI ]C GI RLOKDQ RLOHUG\ GFHGL LD[ ]UFO HOLWC\ FFLY

�H]HDL\J LSWQ OKD HSLC RSD[FQ\ O�L �]HNL]J ]DH[U] ODC �JOD JO CZHF

GFHGL LD[N ZTW L�\[H �OKD � PLZTHWG DH[ ]UFO �HSLQD RLQ ]DH[U] RLSUOHRLOHJ �FU�EU HT I�UD U�U�

�JY�IY�

EN VF

�JO"GYLQZG PFHZ RQ\G R]LS\N RLFG GQH "HSLF GQ �RQ\ HD R]LS\ CKHJ ]JSQ O\ XQHZ �C

"PL\DNGH PLOLCG �PL[WG LNTS ]JSQD ]OHTO RQ\G RLD\ TJLG HGQ �D

"PSLF GQ � PLOLCG ]JSQD HC PL\DNG ]JSQD GD[U]S\ PL[W ]JSQ �E

"HSLF GQ � PLYU OU HSQ\ GYQS\ XQHZ �F

G[H] G[QC L[G\ �OHTW �[QC RSJHL LD[ �RQ\ HD R]LS\ CKHJ ]JSQ XQHZ �CRQ\ GLOU PL\L CO\L[H �

GO UDZL CO\ � G[H]G ][GICH �HSQ\O LFN EHOD H]HC PLN\N\Q GOLJ]NO VC H]UFO\ �[L\NQ \LZO

N\O [HTC PEH@ GYLQZG PFHZ �[QHON �GL]H[DJN RQ\�IC HSN\�FS 
TH]GSQ\ PC �GYLQZG [JCO ODC �>

]YZ�L�\[��[\N �

�C�HOKDQ HGL[G IC LN �]OHTG OU GD[\ RQ\ LZHWCO H]SHHN LOHC �
]YZ
 L�\[ D]N\ GQ
UH�

�C�W\�



]UF VTHL

FUZ

G[HC R[ZD��KS ROGO�[HTC GIH �GL]H[DJN �RQ\ EHO COC [TCS CO \LZO \L[O\ \[WO FFLY

GNL[Y L[G\ [HTC GI PE GYLQZG LSWO Q�QH �KUHQ RQ\ COC O�[ [L]G CO �XQHZD HOLWC

�RN UQ\QD RLC RCN L�\[Q\ D]N POHCH �
GDL[J
 ]HLGO

�DRSJHL 
[N GNOG��L�CL Q�GHTW P�DQ[�

�RQ\ PLEHO G\\H [WO PLSH[\U G\O\ �RH[\U ONO PLEHO LS\ CHG ]OHTO RQ\G TJL PLOLCDH PL[WD �D

��IHJC ���N CHG ]OHTO RQ\G TJL �JWSD� �RQ\ PLEHO GUD[CH OLCO PLSH[\U LS\

��IHJC ���N� RH[\UO PLEHO G\O\ �]OHTO RQ\G TJL �PL\DND

CO GFHGL LD[ L[DOH �HD[ZL � PLQNJ L[DFO �PL\DNG ]JSQD GD[U]S\ PLOLC ]JSQ HC PL[W ]JSQ �E

]JC GOLOD\ �HD[ZL ONG L[DFO � PLOLC O\D GD[U]S\ PL[W ]JSQ ODC �GN[ HIH GDU HI\ �HD[ZL

�PGO

GOUH �HCO PC HQF PLOHUN PLOHU L[HDLJ PCG �[DFD CD[ ZW]TS � PLYU LDE OU GY(Q HSQ\\ XQHZ �F

� �
HZL]
D

�[\NH PL[DHJQN PLD\JS PCG �PLYUG OU\ RQ\G OU XQHZG DL[ZL\N CHG ZWTG �L�\[D FJC \H[LWO

�H][KZG CLG MN LN � RQ\ RH[TJ PH\Q OHTWO RLC\ JDIQG OU XQHZ ][KZG ONQ GI GSH\H� �HCO PC

�JDIQG LDE OU HJLSG\ PFHZ GYQ]S RQ\G\ RCN N�C\Q�IL�EL Q�GHTW GS\QG ]DN[Q L�WU�

XQHZG D\JS � P[LKZL CO PC\ �XQHZG PU PLYUG ]C PE [LKZGO ML[Y PCG CHG ZWTG �LS\ \H[LWO

�[TJN HDL\JQ RQ\G LHYLQ RLC CQ\ HC �[TJN

UHODG PCG CLG GOC\GH �PGLDE OU HZOJH PLYUG MH]D UODS RQ\G RQ ZOJ\N [DHFQ 
TH]G \H[LWO

�XHJD\ ZOJO [DHJQN D\JS

]C PLOKDQ PSLC MNOH 
PLOHU
N PLSHFLS >
PLOHU L[HDLJ
 PLC[ZS\@ PLYUG PCG ZWTG\ PL\[WQ \LH

HSQ\ [TJ XQHZG L[GH PGD UHODG RQ\G ]C PLOKDQH HQF PLOHUN HCO CQ\ HC �PNH]D\ RQ\GL�WU�

�XQHZO [DHJQ HSLC\ LSWQ RQ\GQ [TJS PLOHUN HCO PLYUG PC\ � F�DC[D GIO DH[ZH �Z�QKL\�

�C\LC RHIJD [CHDQH �JDIQ O\ � 
PLYU
 D]N PH\[E HSD[�DL�KN�COG �RLOHJ LYUD RLFG CHG\

�GN[UQ LYUO H\LFZGO HFLD

�DOU HSQ\ GYLQ\ �C[QED HO G]LG ][JC GT[E P�DQ[OP YU G�EL Q�GHTW OICG RDCH GS\QG ]DN[Q 
UH�

�JN 
LT RHUQ\ LQO\ �EL�KN C�HIJ�

�KO"ROGOF ]HDH[U]G RLF GQ

�HID HI HD[U]SH HYQZS CO\ ]HJSQ L]\ �C

�GYQZS CO\ GJSQD D[U]S\ XQHZ �D

�PL[L\D D[U]S\ XQHZ �E

�GKHJ\ ]HNL]J L]\D GOLDS ]NL]J �F

�GOLDS ]HNL]J L]\D GKHJ\ ]NL]J �G

�]HOHTW � HCO PCH �]H[\N � GQYU LSWD ]JC ONQ XHQZO OHNL PC �HD[U]S\ �HYQZS CO\ ]HJSQ L]\ �C

LSWQ GL[L\ ]C OHNCO C�C L[G\ �XHQZL CO\ GC[S � RGQ ]JCQ COC XHQZO OHNL RLC PC

ROGOF GL[L\ HCQKSN LHGH �]DH[U]GD[HUQ HSLC GL[L\Q ]LIN PC I�LWO MC ��GFH] JDI L�WU� �HN



C�J ]HJSQ � PHNLTO ]HDH\]H ]HOC\

GUZ

�XHQZL � HONCO R]LSHC�HIJG HOLCH�EN�KN�RHFLS HSLC �]DH[U] PH\Q [TCS\ GI\ [DHTH ZOHJ

�CQKSN

[LKZLH XHQZL CO PEH GOHN ]DH[U]G ]C CO �[LKZL CO � GYQZS CO\ GJSQD D[U]S\ XQHZ �D�L�\[��

�GYLQZ ][THJQ L[G\ �GOHU GSLC � ][JCGH �PLOUDO GOHU GYZQS\ HI � [LKZG PCH

[IULOC LD[ ]KL\O�FHUH IU PLJDI GS\Q 
U�PLYUN CG] GYHQZ GSLC\ GJSQGH �ONG [LKZL �

�ZLTQF G�F �EN GKHT 
TH] L�WU��

\ RLD GJSQ G]HC O\ RLD �PL[L\D D[U]S\ XQHZ �E��G[GICD PLL[L\ ][KZG\� [LKZL CO � G][DJ O

�PLOUDO GOHU � P[LKZG PCH

�OON DHNLU [DFD RLC � PL[L\D HD[U]S\ PL[L\GID P�DQ[G L[DFD \L T�K\ PL\[WQG HD]NH�

�GFH] JDIH G[HC R[Z 
U ��

GOLDS PH\Q [HGK ]JC OND UEHSG MNOG �L[]D FJ GOLKD � PLQNJ L[DFO �GKHJ\D GD[U]S\ GOLDS �F

�CQK � PC\HSG ODC@EN ]H[HND L�WU�>

�GOKD CFTJ D[ L[DFO �CLLJ LD[ ]KL\O PLC[HQC HZOJS � OKD HSLC HSLQD RLQ [QC\ GFHGL LD[ L[DFO

GKHJ\O [\WC LC L[GH �OKDQG [DFG CHG GI RLSUO UDHZG LN �HSLQ HSLC\D RLQ ]DH[U]N ]LSHFLS\

LWO HSLQD RLQ ]DH[U]N ]D\JS\ �GOKD GSLC CSLSJ LD[ L[DFOH �]HODS ]CQHK CQKO GODS G\U]\

]H\[D RGD UEHSG MNOG �\HWLU L�U �[GKO GKHJ\N G\U]\ GOLDSO [\WC L[GH �
OKD
G [JC PLNOHG\

[HGK PLD[G ]H\[DH �CQK � FLJLG�
TH]��

UEQ ZWTDH� GOLKD GSLC CFTJ D[O � >CLLJ LD[F CDLOC@ GFHGL LD[O �GOLKD PLQNJO �GOLDSD GKHJ\ �G

[HGK � PLD[G ]H\[D]W[\S GSLCH ]ONCS GSLC � RGQ ]JCD GQH[] GUES PC\ D]NH P]T L�\[H ��
TH]�LD[OH ��

�GOLKD � CSLSJ

P�DQ[G�IL�C ]HCQHKG ]HDC��HEL\G F�DC[GH �OKD HSLQD RLQ ZTHW\ PEG �CFTJ D[N ZTW

�Q"
RSLOIC OKDQ []D
 HC 
RSLOIC OKD []D
 GOC\G LGQ �C

"PL[L\D XQHZ ]DH[U]D RNH �][JC GJSQ PU HD[U]S\ GJSQ L[L\D 
OHKLD
 RLF PLLZ RLC UHFQ �D

HSLC\D RLQ
 HC 
HSLQD RLQ
N ]DH[U]G ][FEGD HSLSU 
OKDQ []D
 HC 
RSLOIC OKD []D
 RHFLS �[NISN �C


HSLQ
 ][FEG �C]LL[DD CLLJ LD[ L[DFQ [CHDQG LWN �OKD CO HSLQD RLQ [QC\ GFHGL LD[F CDLOCH 
HSLQ

]HH]\GO OHNL\ [DF Z[ COC �CFL[E ]L]HCLYQ GSLC GI RLSUOH S L F D
HSLQ
 D\JS HGL[G LS\G RLQO

D RLQ RGL]\\ PEG �HID HI ]HOLKD GOLDSH GKHJ\ [QC RN OU\@FJC Z[ [\CN CLG GOC\GH �>FJC [\

]JC GUFO � HO ]HH]\GO OHNL HSLC LS\G ODC �LS\O ]HH]\GOH HSLFD ]HS]\GO OHNL ]DH[U]G LZOJQ

GUFOH �OKD � OHNL HSLC PCH �OKD HSLC OKDQN ]HLGO OHNL CHG PC\ �OKDG [DFG CHG GID UDHZG

�HCO PC OKDN ]HLGO OHNL PC �OKDQG CHG UDHZG ][JCG

�COHKLD ][H] RLSUOH �OKD HSLQD RLQ\ PLQNJO VC RHFLSG \[LW\ GC[S P�DQ[G L[DFQ


OHKLD
 RLF HD \L IC Z[ �H]HQN ]HLGO OHNL PC\ �G[GKH GCQHKD�PL\[WQ L�WU��

�D�GS]Q PGQ PLS]HSH FJCN PLD[HUQ\ RHLN �[LU\ PFH [W PF ]DH[U] RHEND\ 
TH]D [CHDQ

�GIN GI ]HLGO [\WC HOLCN 
HSLQD RLQ
 PG L[G


