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CDE FGHIJE CGD
KL MNOPQM RSQT QUVWXM TPQWU YRZWM RL MWXR MTQU[

LPXRTM \ P]R URRS PW ^W YR_WUS P]R LQM`OR aQRb QU^ WV
P]TP QUVWXM TPQWU QUZXRTLRL c dU WXSRX PW YR T NLRVNO PWWO \
MNOPQM RSQT STPT URRSL PW YR TUUWPTPRS TUS LPWXRS LW
P]TP QP ZTU YR eNRXQRS OQfR WP]RX QUVWXM TPQWU c g` RZQh[
ZTOO_\ T ^RURXTO STPT MTUT^RM RUP MWSRO QL XReN QXRS P]TP
`XWaQSRL ZWUPRUP[YTLRS TUUWPTPQWU TUS XRPXQRaTO WV MNO[
PQM RSQT STPT c
iUVWXPNUTPRO_\ YRZTNLR WV QPL SQaRXLR UTPNXR TUS P]R

aTLP TMWNUP WV QUVWXMTPQWU RMYRSSRS b QP]QU T MNOPQ[
M RSQT SW ZNM RUP \ P]RXR TXR ZNXXRUPO_ UW NUQVWXM MRP][
WSL WV QSRUPQV_ QU^ LRM TUPQZ QUVWXM TPQWU b QP]QU MNOPQ[
M RSQT SW ZNMRUPL c gWM R QUSRj QU^ M RP]WSL ]TaR YRRU
`XW`WLRS \ VWX RjTM`OR \ NLQU^ PRjPNTO LPXQU^L \ WX ^XT`][
QZTO QZWUL \ ]WbRaRX \ P]RLR QUSRjQU^ LZ]RM RL LNkRX VXWM
PbW M Tl WX SXTbYTZfL c m QXLP \ P]R_ XReNQXR T ]NMTU W`[
RXTPWX SW MWLP WV P]R bWXf c n]QL XReNQXRM RUP QL YWP]
QM`XRZQLR TUS PQM R[ZWULNM QU^ c gRZWUS \ MWSRXU QUSRj[
QU^ M RP]WSL SWU oP TOOWb MNOPQM RSQT STPT PW YR N`STPRS
TL URb LRM TUPQZ QUVWXM TPQWU YRZWM RL TaTQOTYOR p WUZR
P]R STPT QL LPWXRS QU P]R STPTYTLR \ XTXRO_ QL QP N`STPRS
b QP] URb TUUWPTPQWUL c mWX RjTM`OR \ WUZR T q`RXLWUr
]TL Y RRU QSRUPQhRS b QP]QU TU QM T^R \ VNXP]RX `XW ZRLLQU^
QL URZRLLTX_ QU WXSRX PW QSRUPQV_ T L`RZQhZ `RXLWU c iU[
SRX ZNXXRUP MNOPQM RSQT QUSRj QU^ LZ]RM RL \ UW MRP]WS QL
`XWaQSRS PW T``O_ `XW ZRLLQU^ WU STPT TOXRTS_ LPWXRS QU
P]R STPTYTLR c sTLQZTOO_\ `XW ZRLLQU^ QL SWUR WUO_ WU URb
STPT TL QP TXXQaRL QUPW P]R STPTYTLR c
t ]TP QL URRSRS QL T ^RURXTO STPT M TUT^RM RUP MWSRO

P]TP ZTU NLR ZNXXRUPO_ TaTQOTYOR `XW ZRLLQU^ PRZ]UQeNRL
PW TUTO_uR TUS ZTPR^WXQuR MNOPQM RSQT STPT YTLRS WU LR[
M TUPQZ ZWUPRUP c n]QL URb MWSRO L]WNOS `XWaQSR M RTUL
WV TNPWM TPQZTOO_ vTUS MTUNTOO_ w RjPXTZPQU^ TUS QSRU[
PQV_ QU^ P]R LRM TUPQZ ZWUPRUP WV MNOPQM RSQT NLQU^ LPTPR

WV P]R TXP `XWZRLLQU^ XWNPQURL c n]R STPT MWSRO L]WN OS
TOLW TOOWb ZNXXRUPO_ TUUWPTPRS STPT PW Y R N`STPRS TL
URb LRM TUPQZ QUVWXM TPQWU WX URb `XW ZRLLQU^ PRZ]UQeNRL
YRZWMR TaTQOTYOR c
tR ]TaR SRaROW`RS T STPT MWSRO ZTOORS xyyzg

vxWSROQU^ yYl RZP[yXQRUPRS zTPT gRM TUPQZLw P]TP `XW[
aQSRL LNZ] T VXTM RbWXf c xyyzg ZWMYQURL STPTYTLR
W` RXTPQWUL b QP] T `WbRXVNO `XWZRLLQU^ RU^QUR PW TOOWb
MNOPQM RSQT PW YR TNPWMTPQZTOO_\ TUS LRM Q[TNPWM TPQZTOO_
`XWZRLLRS VWX RjPXTZPQU^ TUS LPWXQU^ LRM TUPQZ ZWUPRUP c
yUZR P]R STPT ]TL Y RRU TUUWPTPRS \ xyyzg TOOWb L
ZWUPRUP[YTLRS XRPXQRaTOL PW Y R M TSR \ `WLLQYO_ QUaWfQU^
WP]RX `XW ZRLLQU^ XWNPQURL PW VNXP]RX TUTO_uR P]R STPT QU
P]R STPTYTLR c n]QL qOTu_[RaTONTPQWUr WV LRM TUPQZ ZWU[
PRUP ` RXM QPL WOS QUVWXM TPQWU QU P]R STPTYTLR PW PTfR
TSaTUPT^R WV URb `XWZRLLQU^ XWNPQURL TUS URb LRM TUPQZ
QUVWXMTPQWU c
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xyyzg QL TU RjPRUSRS WYl RZP[WXQRUPRS STPT MWSRO c

xyyzg WYl RZPL ZWUPTQU YWP] STPT TUS VNUZPQWUTOQP_\
OQfR WXSQUTX_ WYl RZPL \ TUS TOLW ZWUPTQU LRM TUPQZ QUVWX[
M TPQWU c n]QL LRM TUPQZ QUVWXM TPQWU XR`XRLRUPL P]R ZNX[
XRUP LPTPR WV fUWb ORS^R TYWNP P]R LRM TUPQZ ZWUPRUP WV
TU WYl RZP c
n]R LRM TUPQZ QUVWXMTPQWU b QP]QU TU WYl RZP LRXaRL PbW

M Tl WX `NX`WLRL c m QXLP \ QP QL NLRS PW ` RXM QP ZWUPRUP[YTLRS
LRTXZ]QU^ WV MNOPQM RSQT WYl RZPL c gRZWUS \ P]R QUVWXM T[
PQWU XRLPXQZPL P]R W`RXTPQWUL WU TU WYl RZP PW WUO_ P]WLR
P]TP qOW^QZTOO_r T``O_c s_ ]TaQU^ `XW ZRLLQU^ XWNPQURL
L` RZQV_ P]R P_`R WV LRM TUPQZ QUVWXMTPQWU P]R_ ZTU YR
T``OQRS PW \ xyyzg ZTU M TPZ] P]R LRM TUPQZ QUVWXM T[
PQWU QU TU WYl RZP b QP] P]R LRM TUPQZ STPT XReNQXRMRUPL
WV TU W`RXTPQWU c yUO_ P]WLR W` RXTPQWUL P]TP qM TPZ]r
P]R STPT b QP]QU TU WYl RZP ZTU YR T``OQRS c mWX RjTM`OR \
UWP TOOWb QU^ T VTZR XRZW^UQPQWU VNUZPQWU PW YR T``OQRS PW
T `QZPNXR WV T ]WXLR c
n]R QSRUPQh ZTPQWU WV T LRM TUPQZ VRTPNXR QL P_`QZTOO_

SWUR P]XWN^] P]R T``OQZTPQWU vRQP]RX TNPWM TPQZ WX MTU[
NTOw WV T LRXQRL WV VNUZPQWUL c n]R URb LRM TUPQZ QUVWXM T[
PQWU QL XR`XRLRUPRS Y_ N`STPQU^ P]R LRM TUPQZ STPT b QP]QU
P]R WYl RZP c n]RXRVWXR \ WaRX P]R OQVRPQM R WV TU WYl RZP \ P]R
LRM TUPQZ STPT b QP]QU P]R WYl RZP Z]TU^RL c �WbRaRX \ WUZR



P]R LRMTUPQZ QUVWXMTPQWU QU TU WYl RZP QL N`STPRS \ P]R
VNUZPQWUTOQP_ WV TU WYl RZP L]WNOS Y R Z]TU^RS PW TOOWb
URb VNUZPQWUL PW YR T``OQRS \ TUS PW XRMWaR VNUZPQWUTO[
QP_ P]TP QL UW OWU^RX T``OQZTYOR c mWX RjTM`OR \ WUZR T
qSW^r ]TL YRRU QSRUPQhRS \ bR L]WNOS YR TYOR PW T``O_ T
VNUZPQWU PW SRPRXM QUR P]R P_`R WV SW^ c
yUZR P]R SRLQXRS LRM TUPQZ QUVWXM TPQWU ]TL Y RRU Rj[

PXTZPRS VXWM P]R WYl RZP \ P]R WYl RZP oL STPT TUS LRM TUPQZ
ZWUPRUP TXR RUPRXRS QU P]R STPTYTLR VWX OTPRX XRPXQRaTO c
n]R VNUZPQWUTOQP_ WV TU WYl RZP QL SRhURS QU PRXM L WV
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� � c K VNUZPQWU ^XWN` QL T ZWOORZPQWU WV XROTPRSVNUZPQWUL vR c^ c\ RS^R SRPRZPQWU XWNPQURLw P]TP \ b]RU T`[
` OQRS PW TU WYl RZP \ TNPWMTPQZTOO_ LRORZPL T VNUZPQWU vLw
T``XW`XQTPR PW P]R LRM TUPQZ ZWUPRUP WV P]R WYl RZP c mNUZ[
PQWU ^XWN`L `RXM QP NLRXL PW T``O_ TYLPXTZP W` RXTPQWUL
b QP]WNP XR^TXS PW P]R OW^QZTO T``OQZTYQOQP_ WV T `TXPQZN[
OTX VNUZPQWU c
gRM TUPQZ QUVWXM TPQWU QL L`RZQhRS Y_ T LRP WV PRjP

LPXQU^L \ b]RXR RTZ] LPXQU^ XR`XRLRUPL LWM R L`RZQhZ LR[
M TUPQZ M RTUQU^ \ R c^ c\ qSW^r \ q]WNLRr \ qZTXr c sWP] VNUZ[
PQWU ^XWN`L TUS WYl RZPL L` RZQV_ LRM TUPQZ ZWUPRUP b QP]
P]RLR OTY ROL c dU WXSRX PW `XWaQSR T MWXR �RjQYOR M RP]WS
WV L`RZQV_QU^ LRMTUPQZ ZWUPRUP \ T ] QRXTXZ]_ WV OTY ROL ZTU
YR ZXRTPRS c n]R ]QRXTXZ]_ ZTU YR P]WN^]P WV TL TU QU[
]RXQPTUZR vQLTw ] QRXTXZ]_\ b]RXR RTZ] UWSR QU]RXQPL P]R
LRM TUPQZ M RTUQU^ WV QPL `TXRUPL c mWX RjTM`OR \ qZWOOQRr
M T_ YR T Z]QOS UWSR WV qSW^r \ M RTUQU^ P]TP T ZWOOQR qQL
Tr SW^ c
n]R LRM TUPQZ ]QRXTXZ]_ TOOWb L ^RURXQZ VNUZPQWUL PW Y R

SRaROW`RS c mWX RjTM`OR \ T VNUZPQWU L`RZQV_QU^ QP XReNQXRL
TU qQM T^Rr \ XTP]RX P]TU qSW^ QM T^Rr WX q]WNLR QM T^Rr \
RPZ c gQUZR RTZ] Z]QOS UWSR QU]RXQPL VXWM QPL `TXRUPL \ TOO
QM T^R P_`RL ZTU YR NLRS b QP] P]R VNUZPQWU c
dU WNX ZNXXRUP `XWPWP_` R \ bR NLR � XWOW^ PW L` RZQV_

P]R LRMTUPQZ ]QRXTXZ]_\ LQUZR QP TOOWb L xyyzg PW RTL[
QO_ eNRX_ P]R ]QRXTXZ]_ PW LRR QV T VNUZPQWU L]WNOS Y R
T``OQZTYOR PW TU WYl RZP c �WbRaRX \ bR TXR ZNXXRUPO_ QU[
aRLPQ^TPQU^ T ^XT`]QZTO M RP]WS WV ^RURXTPQU^ P]R ]QRXTX[
Z]_\ QU b]QZ] ZTLR \ bR bWNOS YR TYOR PW QUPRXVTZR QUPW TU_
WP]RX OW^QZ L_LPRM PW M TUT^R P]R ] QRXTXZ]_ QUVWXM TPQWU c
n]R � XWOW^ XNORL ZTU TOLW YR NLRS PW ^NQSR P]R T``OQ[

ZTPQWU WV `XW ZRLLQU^ PW MNOPQM RSQT SWZNM RUPL TOXRTS_ QU
P]R STPTYTLR c n]QL P_`QZTOO_ W ZZNXL SNXQU^ T STPTYTLR
eNRX_c n]R NLRX M T_ TLf VWX T LRM TUPQZ WYl RZP b]QZ]
ZTUUWP Y R VWNUS c �WbRaRX \ T XNOR M T_ Rj QLP vWX ZTU
YR ZXRTPRSw P]TP SRLZXQY RL b]TP P]R NLRX QL OWWfQU^ VWX \
QU PRXM L WV P]R LRM TUPQZ OTYROL TOXRTS_ LPWXRS QU P]R
STPTYTLR c mWX RjTM`OR \ ��������� �� ��� ��� � � �� �
�� �!"#� �� c n]QL M RTUL P]TP QV TU WYl RZP QL OTYRORS
b QP] P]R LRM TUPQZ OTY ROL q�RXLWUr \ q$ d�r \ TUS q�RTS[
yVgPTPRr \ P]RU P]R WYl RZP L]WN OS TOLW Y R OTY RORS b QP]
q� XRLQSRUPr c
yUR TXRT bR TXR ZNXXRUPO_ XRLRTXZ]QU^ QL P]R T``OQ[

ZTPQWU WV `XW ZRLLQU^ VNUZPQWUL PW WYl RZPL ZNXXRUPO_ QU
P]R STPTYTLR c %NRX_[PQM R `XWZRLLQU^ ZTU YR TZZWM [
` OQL]RS Y_ ^QaQU^ P]R UTM R WV T `XWZRLLQU^ XWNPQUR

PW T``O_\ TOWU^ b QP] P]R LRM TUPQZ OTY ROL c &j`TUSQU^
P]R RjTM`OR VXWM TYWaR \ ��������� �� ��� ��� � � �� �
�� �!"#� �� � �� '� ���� �� ��� () c *Wb \ Y RLQSRL YR[
QU^ OTYRORS b QP] q�RXLWUr \ q$ d�r \ TUS q�RTSyVgPTPRr \
P]R VNUZPQWU �� '� ���� �� ��� () QL QUaWfRS WU P]R WY[
l RZP c dV P]R VNUZPQWU XRPNXUL T ZWXXRZP XRLN OP \ P]RU P]R
WYl RZP ZTU YR OTY RORS b QP] q� XRLQSRUPr c
H~{GD|EF+E CGD
n]R SRMWULPXTPQWU QOONLPXTPRL P]R MTl WX VRTPNXRL WV

P]R xyyzg MWSRO YTLRS WU T `XWPWP_` R SRaROW` RS WU
T iUQj bWXfLPTPQWU c tR ]TaR SRaROW` RS TU QUPRXTZPQaR
QUPRXVTZR PW xyyzg P]TP TOOWb L NLRXL PW T``O_ QM T^R
`XWZRLLQU^ VNUZPQWUL PW QM T^R WYl RZPL QU WXSRX PW RjPXTZP
LRM TUPQZ ZWUPRUP c

&TZ] UWSR QU P]R QUPRXVTZR XR`XRLRUPL WUR xyyzg
WYl RZP c , OQZfQU^ P]R MWNLR WU TU WYl RZP `XRLRUPL P]R
NLRX b QP] T Z]WQZR WV VNUZPQWUTOQP_ PW T``O_ PW P]R WY[
l RZP c yUZR T `TXPQZNOTX VNUZPQWU QL Z]WLRU \ TUS VNUZPQWU
`TXTM RPRXL TXR RUPRXRS \ P]R VNUZPQWU QL T``OQRS PW P]R
WYl RZP c
xyyzg ]TL QMMNPTYOR WYl RZPL c K``O_QU^ T VNUZPQWU

PW TU WYl RZP SWRLU oP Z]TU^R P]R WYl RZP \ XTP]RX QP ZXRTPRL
T URb WYl RZP ZWUPTQUQU^ P]R XRLNOPL WV `XWZRLLQU^ c dV P]R
NLRX QL NU]T``_ b QP] P]R XRLNOPL WV P]R `XWZRLLQU^ \ P]R
QMMNPTYOR WYl RZP `TXTSQ^M TOOWb L P]R NLRX PW XRT``O_
P]R VNUZPQWU v`RX]T`L b QP] SQkRXRUP `TXTM RPRXLw QU WX[
SRX PW TZ]QRaR P]R SRLQXRS XRLNOPL c
n]R xyyzg SRMWULPXTPQWU `XRLRUPL T LQM`OR `XW[

PWP_` R L_LPRM c n]R `NX`WLR WV P]R `XWPWP_` R QL PW Rj[
PXTZP ORPPRXL TUS OQ^TPNXRL VXWM T MTUNLZXQ`P `T^R WV
sRWbNOV YTLRS WU `XRSRhURS LTM`ORL WV ZRXPTQU ORPPRXL c
n]R T``OQZTPQWU NLRL T ZWXXROTPQWU TO^WXQP]M PW PX_ PW
hUS P]R W ZZNXXRUZRL WV T ORPPRX WX T OQ^TPNXR b QP] QU P]R
`T^R c n]QL P_` R WV `XWZRLLQU^ QL NLRVN O QU P]R `TORW[
^XT`]QZ TUTO_LQL WV SW ZNM RUPL c
yUZR P]R ^QaRU ORPPRXL TXR OW ZTPRS \ xyyzg N`STPRL

QPL STPTYTLR b QP] P]R OW ZTPQWU WV P]R ORPPRX TUS RUOTX^RL
P]R OW ZTPRS ORPPRX VWX hUR[^XTQURS ]NM TU TUTO_LQL c t ]RU
`XWZRLLQU^ QL ZWM`ORPR \ P]R NLRX ZTU aQRb P]R XRLNOPL WV
P]R LRTXZ] P]XWN^] TU RjPRXUTO aQRbRX P]TP TOOWb L P]R
NLRX PW LRORZP P]R OW ZTPRS ORPPRXL QU WXSRX PW aQRb P]R
RUOTX^RS XR^QWUL c
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xyyzg `XWaQSRL NLRXL b QP] P]R ZT`TYQOQP_ WV Rj[

PXTZPQU^ P]R LRM TUPQZ ZWUPRUP VXWM T aTXQRP_ WV M RSQT
P_`RL c n]R SRMW bR ]TaR `XRLRUPRS L]Wb L WUO_ WUR LNZ]
P_`R p QMT^RL c sNP ZORTXO_ xyyzg ZTU YR RjPRUSRS
b QP] P]R T``XW`XQTPR VNUZPQWUTOQP_ PW RjPXTZP QUVWXM T[
PQWU VXWM TNSQW \ ^XT`]L \ M T`L \ RPZ c
mWX MWXR ZWM`ORj M RSQT \ VWX RjTM`OR aQSRW \ bR

TXR ZNXXRUPO_ QUaRLPQ^TPQU^ bT_L PW LN``WXP `TXPQPQWUQU^
aQSRW QUPW LR^MRUPL \ TUS WV Z]WWLQU^ qXR`XRLRUPTPQaRr
VXTM RL VXWM RTZ] LR^MRUP c tR `OTU PW `XWaQSR ^RURXQZ
LN``WXP VWX P]QL fQUS WV q`XR[`XW ZRLLQU^r LW P]TP WP]RX
ZWM`ORj M RSQT P_`RL ZTU YR ]TUSORS LQM QOTXO_c


