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\L POHCH �]DH[U]D \E[HQ PQUK L[G\ �H[DJ ]C OKDO V[KYQ FJC [HTLC RLC �PLH\ PLQUKD\ �K�ZT� F�HHJG ]UFH

GI RWHCD PLQNJ H[LQJG CO � HSLQ HSLC HKC H[IE PLQNJ Z[H DH[D OKD G[H] RLFQ\ RHLN �PSLQQ GLG []GG PC\ PL[QHC

��E�QWU� PLZOHJ \LH ��H�ZT [H\ ]HCHD] L�WU�

FJC [HTLC O\ PLSLQ LS\O PLW[KYQ PSLC>PQUKD � LLDCOH@ PQ\D PLH\ RN PC COC R]DH[U] [HTC
��E ]HCD \�UH �H�L P\�

[HTLC O\ RLOD] LSLQ LS\RHEN �GGI PQUK PC �[]G PU PGLS\ HD[U]SH �OD]O LFN FJC OND RLC\
[DFG LHO]\ [QHO \L �\E[HQ OHDL]G\ PEG �HCO PCH �]DH[U]G PL[THC � GZL]Q LSLQ PGLS\\

PLSH\C[G ]ZHOJQD��L]LC[H G�F D PLJDIO ]HWTHGD DZUL ]HOLGZD U�UH �P\�

W VF

OD OU [DHU CHG L[G �U\HGL LD[ HO [QC �U[E] OD OU [DHU CHG L[G �[IULOC LD[ HO [QC


HQYUD CHG\N COC VLTH] OD [QCS CO �[IULOC LD[ HO [QC �VLTH]R�DQ[G L[DFQ �H[WTD�

�JN G�[ 
G ]HQJOQPFG R]QD H]WTHGD RLHNQ HSLC\ W�UC VLTH] OD [HTLC PLLZ �U\HGL 
[ ]UFO\ GC[S
�GHYQ P\O

P\O RLHNQ HSLC\ ON VLTH] OD [HTLC RLC 
GSHHN ]HNL[Y ]HHYQ
 [QHCG ]UFO\ H[QC\ LW OU VCH
RLSUO [DFG GSH\ � >GSHHNG [LTJG L[G\ G[\N GHYQ HI RLC [\NGD RN G\HU GLG HOLC PE LN@ GHYQ
�GKLJ\ P\O RLHNL\ ML[YH PL\FZD 
ZTU]Q
 COC OHTW RLC\@ GHYQ ]SHHN PLNL[Y PSLC\ LSWQ PL\FZ
COH ZWTG RQ ]CYO LFN ]WTH]G R]HS PC PE RNOH �>PL\FZ ]KLJ\ ]HYQ ]SHHN P\O CZHF HCO ODC

�VLTH] OD PH\Q [DHU � GHYQ P\O
L[G RN\ RHLNH �VLTH] OD RLC � GHYQ P\O RLHNQ HSLC\ ON �PL\FZD PE\ [DT [IULOC LD[ HOLCH

�U[E] OD OU [DHUH H]HYQQ U[EQ HGL[G � ]]O OHNL\ PFG R]L CO PC �GD[FC�MWGO � U\HGL 
[OH@

�[QC\ HGIH �FDOD FJC R]HS PC U[E] OD GI RLC �UD[C ]]O HO [HTC\ RHLN
HFDO CHG\N COC U[E] OD [QCS CO
�

GHYQG PLLZLH UD[C R]L CO UHFQ �U[E] OD RLCH VLTH] OD RLCH ]HLG �PL\[WQG H[LUG\ GQ D\L]Q GIDH �\[WO GC[S RN

�>PL[HCDH�PL\HFJDH ]QC�]W\D 
U �

J�[EG P\DH�T�\G OU\ PLD]ND��[DU CO RLHNQ HSLC\ ON �GSHHN PLNL[Y PSLC\ PL\FZD VC\ [CHDQ
�VLTH] ODD [DHU H]UFO RNOH �GSHHN ]HNL[Y RSLC ]HHYQ [DHT U\HGL 
[H �GSHHN ]HNL[Y ]HHYQ F�QO

F�DC[G RH\OQ HJLNHG RNH��PLJTW LGO\ [HCQG OU HL]HE\GD�]HHYQ PC ]ZHOJQD [DFG LHO] PL\FZD PE\
�HCO PC GSHHN ]HNL[Y

]QLLZ]Q GHYQG\ PH\Q HGI �GHYQ ]SHHN PLNL[Y PSLC PL\FZ\ W�UC\ �[DFG PUK J�[EG \[WH
PLSF HSC\N ODC �]QLLZ]Q GHYQG ]QCD\N Z[ [HQC GI MC �[\N RD[ZG\ GFDHUG PYUD GLOCQ
CO L[G\ �GHYQ G\UQ OON RCN RLC DH\ �]QCD GHYQ PHLZ RCN RLC\ RWHCD VLTH] OD [HTLC LWON
OU [DU CO � GSHHN COO VLTHG PC\ �F�QO� GSHHN ]HNL[YG ]HHYQO GQHF GI L[GH �GHYQ P\O RHHLN

�VLTH] OD

H[QC\ GI\ GC[S G[HCNO ��
HQYUO CHG\N COC U[E] OD � VLTH] OD [QCS CO
CLG GSHHNG
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OIOIQN HGL[GH �UH[EO HC VLTHGO H]UF LWO LHC[\ PH\Q VLTHGO RLHNQD COC HOC RLHCO O\ PSLSU RLC\
�]DH[U]G LSWQ RHEN ][JC GDLT PH\Q U[HE\N ODC �UH[EO HC RGD VLTHGO PHZQ \L\ [HDTN �]HHYQD
LHC[\ LSWQ COH ]H[JC ]HDLT LSWQ VLTHQ\N RNH �U[E] OD OU [DU CO � D�HLNH GF[LKG LSWQ VCH

PLSH[JCG H[LUG\ GQ D\HLQ GIDH �H]UF LWO VLTHGO��JN G�[ RDC L[HK 
U�G\U ]HYQ OKDQG ON UHFQ
�U[E] OD OOND HSLC
R�DQ[G D]N\ GQH�RSJ]CH [FTD�GI OOND RLC\ [CDH@ VLTH] OD OOND CLG L[G ]\FHJQ GHYQ ON\

HSLLG � >G[H]D G�DZG LWQ RSLCH GIG [FEG PH\Q CHG\ UFHL\ FDODH �[FE PH\Q PLQNJ HSZ]\ GQ
VLTHGO RLHNQN GC[S\ PH\Q
TH]D [CHDQ RNH@ �KL�EL PL[HCDH PL\HFJ L�WU��LCQ G�F �CW�VLTHGO [L]GO C[Z Y�C\

RLC MNOG � ZWTG PH\Q ]�CH\D U[EQ HC �HSD[Z RZ]O LFN RN G\HUH PLQ P\O ]WTH]G R]HS\ RHLN �GI RWHCD UH[EO HC

��>[HTLCG OOND GI

C[HTLCQ G\U] OCH D\D GD[ C[HTLC VLFU PCG CLG U\HGL 
[H [IULOC 
[ ]ZHOJQ\ UQ\Q\ �Z RLDH[LUQ CLDG\ U�U

HSLYQ\ GQ PU [DFG PLC]QH@ �G\UH PHZD CKHI[ I U L O C 
 [\H[QC\ GQQ U�YH �>O�LH �GD[ GHYQ M[HYO HFDU [[J\

�JTWG ]H\UO LFN [HSZLS [U\O TSNGO Z�UD U[HYQO []HQH �][N HD RLC\ G\U GJHF ][N HD \L\ G\U\ ��DO OLUO�

\ RQI H]HCD GCD GHYQG PHLZ RLC\ L�WUCH�L]C G�F �KS PLJTWD 
TH]G HD]N\ HQNH �[HTLCG O

�IS CQHL ]QC ]W\ �CQ PLJTW PL[HU\ XDHZ �I�FO\ J�HC [IS LSDC �Z RLDH[LU D�LYSG L\HFJD 
U P]ZHOJQ [HCDD FHU


[HUL\ GNL[Y GCIGH
RDOG L�[ 
TH]D DH]N ����� 
QU �CQHL�HSLCH �G[HUL\ CHG GQN LD[ UFL CO

OU JHSOH GCIGD ]CYO PLOHNLG PLQ ]HQN DHICD CG]\ LFN �\[W\ LQ \LH �
PHZQ PH\D \[HWQ

CQKG OU OHWL\ ML[Y [HUL\G H]HCH �PL[JC PLQ PGQU \L\ COO �CQKGU�UH �RCN OCZIJL RHIJ L�WU�

��GSH[JC GS\Q


���GOLD \L L[DT RSD[ CQO\D
GWLK ON PLSFH RLZ\QD 
GOLD \L
 PLQNJ ]UFO\ CLEHTD [CHDQ �
L\C D[F CDLOC MC �CD[H \LZO \L[F CDLOC [IULOC LD[ [DHT RNH ��L�\[W\ HQN� ONGQ ]D[HUQN

�GOLD RLC\ [IULOC 
[ ]KL\
RLZ\QD GOLD \L\ PLDH[QG ]UFN RO CQLLZ GNOGOH��I�JL PLJDI \LC RHIJD N�NH�Q�[EG D]N GI LWOH

O�YI RLK\SLW�GT E�JH �KZ L�THT C�J F�HL G\Q ]H[ECD�[HD RLD [DJO 
FHSG ][WHW\
N DZS ]LL\U ]HFHC
PSLCH GKQO POHUO PL[C\S PLQ\EG LQ\ PL[QHC\ GQ OU OON JLE\GO RLC � GHZQO PLQ\EG
VC PLQ\EF PLQG POHUO RH]J]D H[C\S\ [QHOH
 �GOLD \L RO CQLLZ L[G\ � PLDHC\G PU PLD[U]Q

�
C[QEG FESN CLG PEH PHZQ COD ]LSHYLJ C[DT CLG �[]HLH FHSG ][WHW\N DZS \L\


���C[HUL\ GLO COQF [QLL LQ
LWO ONG D[U]Q G[HCNO �GOLD \L [QCF RCQO COG �RHLU ML[Y �
LCFH �[]HL HC GYJQ PG ]CKJG LQ PC �RN PCH �]DH[U]G TJL LWN ]D[HUQ GCIGH GCIG ONH RHD\J
]UFO PE\ [CHDQ RCNQ\ D]NH �]QC ]W\D GQ] RN �]CKJ LQ O\ GCIG [HUL\ \L ]HCIG L]\D\


RHLU ML[Y
D PLLTH C[DTQ MN OU G\ZG MC �[Q\S CO ]DH[U]G TJL �GOLD \L [DHTGOLUO CDHQD 
UH�

���GUZJYL [CD H[WTD RSJOC ZJYL 
[ RHCEG RCNQ JLNHGO D]N RNH��GI RLSUD ML[CGH �DL J�HC�

\LC�RHIJG POHCH�J�JL PLJDI�G[HCNO UHQ\O R]LS [IULOC 
[ L[DF ]QL]TQ\ C[QEG ]SHHN \[W
�PLQNJ PH\Q 
HG\ON PLQ
 GS\QG GKZS COC@ PLQ DH[ HOWS\N PE �]HCIG L]\ R]HS CHG POHUO\

�]CKJ LQ O\ GCIG [HUL\ RCN RLC ]HCIG L]\D PE CQ\ G\ZQ MN OUH �>GI RWHCD PE PLOTHWG
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�]HCIG L]\D LF RN OUH �DH[ PLOWHSG PLQD RLC [QHON �]JCD ]JC HD[U]S\ [DHFQ\ \LZO \L[ \[WH
PEG �[]HL HC ]HCIG \O\ GIL PC OLUHQ RLCH GCIGQ HOTWS � PLDH[QG PG HOWS\ PLQG PC\ GC[SH

[ KZS UHFQ RN CO PC\ �HOTWSH ]CKJG LQ HOKD [DN\ � [HUL\N ]CKJ LQ H]CIGD HLGL LCFH\

�CZHF 
]HCIG L]\
 [IULOC
G�[ ]LEHTQ C�HIJG JLNHGH@��EL�P\Q [LUG RNH �RHD\J LWN TJLG PLSF POHUO �GOLD \L F�QO\

�>C�W\G


���RSD[ HTSZF CTSZH �[HUL\ GNL[Y RLC GCIGH GOLD \L POHUO �[QC CD[
LQ COG �[QC] PCH �
PL[HGKG ]C PLCQKQ ]CKJ��FL CQHL��H]CQKQ GLS\ GCIG\ L[G GSH\C[ GCIGD [HGK CHG RLFG RQ PCH

[HUL\G ]QO\G RLC �PLO\GO ML[Y RLC\ PEG �[HUL\N GSH\C[ PUWD GIG CO\ RHLN �[QHO \L
�]CQKQ

GSLCH [HUL\NQ ]HJW GIQ\ L[G GOLD \L\ RHLNH �[HUL\N GD \L PC COC ]CQKQ GCIG RLC �O�L FHUH
]CQKQ���K GFS 
U � CQKQ HSLC\ [DHT RNC CHGH [IULOC 
[ ]KL\N RSLQLLZ RCN\ X[L] PL\FZ RCYDH �]H[LCQ PLSW�

]C UEQD RLCQKQ [HUL\NQ ]HJW VC\ �C�HK G[W� P�DQ[D [CHDQ COG �U�Y LS\G XH[L]G �C�KLO\ [ILH F�L[G ][UG

COC \FJ]S CO\ [\WC GID\ �CQKF ��FL CQHLD� Z�U[F CDLOC HLOU RLIQ\ LQ RLDO PLQD UEHSG RLD ZOJO ML[YH �PFCG

�U�YH �RG\ OND PLCQKQ\ ZTW FDOD UEQ RLSUOH �[HGK\ RSD[N ZTW P�DQ[G POHCH �GCIG [HUL\N HLOU RLIQ PC

]SHHN LOHCH@ �GCQHK ]WTH] RCN RLCH �GCIGG [JC \Q\ D[UGH GOLDK RHUK MN RLD COG �U�Y PLSH[JCG ]OC\ [ZLUH

�>D�YH �H]CQHK OU GCQHK VLTHQ HSLC OUHWD\ PEG �PLFLD HCQKO GSZ] RZ]O PLQNJO RLC\ CL\HZG


���GOLD RLC �[QC L\C D[
D[U]S\ PLQLQ] PFD UHFQ �GOLD RLC [IULOC 
[ ]UFD [DHTG L\C D[O �OHC\O \L �

JC D[Z PC\ [QC CO [IULOC 
[\ UQ\QH �
GQCO MW\L
 HS]S\Q GQ]T PLQHQ LOUD PFD]HTHN ]DH[U]D COC POHN HD[ZL F

"GOLD RLC L[G\ �R]LS [DN OHTWG PFG\ GO]S CO UHFQH �[C\G R]L CO � FJC R]S PC PE �THN G]HCD PF ]DH[U]D ODC

D�UD� 
TH]G L[DFQ [LUGO \L MC@ �OHTWG PFG ON ]C R]S\ �]HCLYQG RQ [DFG ZHJ[\ LWO RN PLOH] RLC\ [QHO \L �

�>]DH[U]D ]HO]O DH[G [JC PLNOHG RLC\ L[G �MN O\D DL[ZGOQ USQLGO RLCH 
VLTH] OD ZWT
 DH\J E�GN ON\ �OD G�F

�[HQE DH[LU \L\ ]HO]O RLC\ [QHO HSLLG �
GOLD RLC
 [QHCG ]UFO PE\ ROGO CLEHTG \[W �MHQTD CDHQ� G[HC R[Z [WTDH

[IULOC 
[ [THC MNOG �PLQLQ]G PFQ PE GD D[HUQ LCFH �]JC GS]Q R]S PC PE �RN PCH �D[U]Q LCFH HSQQ ZOJ ODC

�>[HQCN C�[ZGN CO\ [CHDQ 
TH]D POHCH@ ZH[IO

�D�U�
UD[CD UD[C HD[U]S\ RHEN ���]JCD ]JC HD[U]S\ RHEN
D\LL GIDH@ 
G[HC R[Z
D \[W �
MNOG �]HOHFE ]HLHQN HD[U]S COH FDOD ]JC GS]Q ]DH[U]D [DHFQ\ RHLN �>
TH]G ]HL\HZ
GS]QD LF RNOH �FJC PFQ CG] GOHN GS]QG ON\ [QHO [D]TQ RLC LCFH �
GOLD RLC
 [QHCG ]UFO PE
GS]QG ON CQ\H GWL D[U]G CO\ [\WC �[]HL D[U]S\N Z[H �PLQFG LS\Q GD \L LCFH\ �FDOD ]JC

�FJC PFQ
GSH[JCG GS]QD Q�Q �FJCG PFGQ ROHN ]HSH\C[G ]HS]QD\ RN]L LN PC �UD[CD UD[C ]DH[U]D PEH
CQ\ UD[C R]L MNOG �]JC GS]QD PE [WLN FDULFD COGH �LS\G PFG RQ ]YZQ PE GD \L LCFH �R]S\

�\�U �PGLS\Q UD[CG ON GIG
R]HS\N\ \HJO \L RLLFU COG �GIO UD[CH GIO UD[C R]HSH UD[CD UD[C HD[U]S\ MND GQ ��
TH]H L�\[WO� G\ZG C�ZU[EG

�D\HLQ G[HC�R[ZG L[DFOH �[JCG RD[ZGQ ONG ]LSHWY�]LJ[IQD R]HS\NH FJCG RD[ZG PFQ ONG ]LQH[F�]LD[UQ R[ZD

�GIN ZHJ[ G[ZQO \HJO RLC �PHYQYD UD[CD UD[C HD[U]S\ ON\
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PSH\ONH PD]NN


OU ][DU ]]S CO\N �MFLD G\UQ ]L\UH VLTH] OD OU ][DU ]]S\N �U\HGL 
[ [QC FHUH



MFLD G\UQ ]L\U COH U[E] OD


HSKL XWJL [\C ON OU 
G FLD MOQ DO PLQ LEOW�C�CN LO\Q�PLSLSU GILC PLQUWO \L LN �HSLLG
 �

FYQH 
G\U] OCH D\
 ]HLGO M[YHG FJC FYQ\ HSLLG �]HSWOH EGS]GO MLC UFHL HSLC\ PFCO

PLELOWQ G[H] L[DF\ �HSLLG � 
PLQ LEOW
 C[ZL ]CIH �GKQO [CD]L\ HQN �
G\UH PHZ
 FJC

� 
MOQ DO
 HGIH �]H\UO MLC HO [LCL CHGH L�\GO HQYU ]C [HTQO GYUG IC � PLFFYG LS\O

�
GO H[TQLH HDO OU PFC MHOQL\ HSLLG

ZHTW RCN MQTS GI OU � L�\G HO [LCL CO H�J PCHJDIQ 
GO [JDS FTJH GZFY G8UDH]N COH � eb
GZFY
 CHG G\U]�OCH�D\G Z[ G\UQD G\U]\ CO CHGH �GHG RH\O G8U Z[ 
GZFY ]H\UO
qn

GIH �]H\UO MLC UHFL RLC\ [JCQ �
KW\QHJDIQ 
GO [JDSHQNH �G\UH PHZ CHG 
JDI
 LN �

]L\UH VLTH] OD OU ][DU ]]S\N �PLJDI ]NTQD U\HGL 
[H [IULOC 
[F C]EHOWD HSLYQ\


���MFLD G\UQ��CN LO\Q C�J JHOL\G LQ�

[DFD ZWTD FJC PC LSHOC\\ LO POJ � G�L]HN[DH ]S\ ]DK I�N �C[CH \FZ�]D\�D[UH OLO


[QCF RCQO RHEN �[LQJGO OLILS FYLN � FY ONO [QHJ FY HD \L\��CL ]HNQ�PFG OCHEO GHYQ

�CO HC HE[GO GHYQ PC �>KOZQ [LUO XHJ CHG PC@ ZWT \L\NH >HKOZQ [LUO XHJ@ JYH[ EH[GO

�GIO GQHFNH �[LQJGO C]LL[HCF GHYQ ZWTF �G\US MLC � PLQF ]HNLW\ [HTLC CNLC ICH

�LDHK [HQJ PLQF ]HNLW\ [HTLCH OZGO ]H\WS ZWTF PLSWO ML[Y RLC O�SG ZWTDF �L]D\GH

GHYQ Z[ \L FY ONO\N PLQHF PL[DF LS\D COC OHC\O RLCH �CQOUD GHYQ PFG OCHE ]HYQH

�H[LDJQ [HQJ FJC RLC\ �RLH\ RL[HTLCD [HTLC \L FY ONO\ HC

U\HGL 
[H [IULOC 
[F C]EHOWD CLO] L]UFO CSHHE LCG LNDH���Z RLDH[LUD 
UH �W PLJDI�RO CQLLZH

OD OU ][DU ]]S CO\N �MFLD G\UQ ]L\UH VLTH] OD OU ][DU ]]S\N [QCF U\HGL 
[N

PHZ
D G\UQ ]H\UO COH 
G\U] OCH D\
 ]HLGO \L LQS CNGH �MFLD G\UQ ]L\U COH U[E]


>PL]Q\[ � LYLZGD PGQ [HNI LSCH PLOLKD PL[DF PSLC RUL �PLKH\W PL[DF PGF PEGH@ �
G\UH

��GOLO LTLT[ VHTD TWFS �HN � RLODHOQ RGNG Y�[[GO 
]HQHOJ L[DF
 T[KSHZ�

CW VF


�"CNLGQ VLTH] OD ���LNG LC
�ZOJGOH D[U]GO GOHNL GD[U]S\ [HNDG ]S]Q\ LW OU VC �PCH
]HS[Z L]\ OU [HNDG PFQ R]HS\ RN]L L[G RN�
TH]G H\ZG RN�VLTH] OD RCN RLC\ H\ZG N�LWUC �

MNOG �[HNDG PFQ R]S CO ]JC GS]QD CQ\ LN �]HCFHD GQLLHZ CO [HNDG O\ PFG ]SL]S ]HYQ\ RHLN
[HTLC OON RCN RLCH �HLOU ]OKHQG H]HHYQ PLLZOH ZWTG RQ ]CYO LFN ]WTHS GS]Q ]]O CHG DLHJQ

VLTH] OD��]QC ]W\ L�WU�

�J�JL C�HIJ U�UH �C�W\G ][DTN GSHHNG\ GC[SH �HSD[Z JLSGO HO RLC ZWTG LSWQH 
VLTH] OD ZWT
 CHG\ HD]N 
TH]GH


