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N VF ]H[HND

GT

G D]N\ GQ
[WUD HGTNH
 PLSF RLC MNO\ �JW RLOHJD \[HWQ COGH �H]UF VHTO L]F[L CO � PGLSLD C]HZWS RLC\ O�I RHCE

[C\ KUQO CD K[WG RLC MNLWO �K[WO ML[Y OONG\ RHLN � 
K[WH OON
 [C\N �FDOD [WU COC [\NHL CO\ K[WH OOND

RHFO HSLLG 
OONO ML[YG K[W
H 
K[WO ML[YG OON
 ]FLQ\ CYQS �OOND\ ]LQ]TG ]HUQ\QG ]C \[WO M[YS COC PL[DF

�OONG [JC MOHG ONG � OONH K[W HC �K[WG [JC MOHG ONG\ K[WH OONN CO\ �GI OU FQOQH GI CD �K[WG ]CH OONG ]C

�MHQTD FHU 
UH

GI ]HNLQTD PLDH]N OONGH K[WG PC OFDG RLC �
OONO ML[YG K[WH K[WO ML[YG OON
 ]FQD �X�DUL[ ]HGEGD D]N FHU

�
K[WH OON
 ]FLQN CO\ �[JHCQO PFZHQ RLD OFDG RLC RNH �ZHJL[D HC GIO

�
���[HND LHG CO FJC [DFO [HND POHUO �GLO [QC
COH [DF ONO UQ\Q 
[HND
 PC �]H\ZGO RLC
FU �ONG KUQO UHQ\O \L FDOD 
[HND
Q COG �
PJ[ [KW
 M[YHG GQO RN PC �PLQLHTQ PL[DFO Z[
[HND
 ML[YGO ]UFG OU GOHU GLG CO 
PJ[ [KW
 D]NS COQOC\ �CL\Z CO � [DF ONO [HND CGL\
[HND � [HND \[W]Q �PJ[ [KW ]HLGO M[YHG\ PH\Q Z[H �[\N GLG RWHF CYHL VCH �CZHF 
PLQJ[O

GFLOO� P L Q J [ O H

ONG PLSF HSLLG ��O�SN� PGLS\ ]HUQ\Q LWN HLFJL K[WG PU OONG ]C RHFO 
K[WO ML[YG OON
 ]FQ GODZ]S\ COHO\ RN]LH

[HND ZLWTQ\ �OONG ]C \[WL K[WG\ [QHC L]LLGH �RWHF CYHL [JC CD CHG\ PEG \FZ]Q PJ[ [KW GLGH �K[WG [JC

�PLQJ[O

N VF

LO]F CDH[ ODC �G\UQD LO] COF CDH[ []D RSD[ LOIC LN �RSD[ CQL] HOLWC �[QC CSLD[

�
CO �G\UQDC�ZU[ L\HFLJD [CHDQH �GNOG RNH�C�D\[G ]UFD D F�HL�RQ ODC RSD[FQ COC HSLC\

LHO]G DH[D \\JG\ RHLN �GID RQCS HQH] LWO JLTQG L[NS\ GI LWO [\WCH �[DFD ZHOLJ RLC G[H]G
RHLU ML[YH �RSD[FQ COC HSLC G\UQD��G�N C�HIJ L�WU�

OU �RQZ C]LCF CDH[ CHG P\H �RL[FGSTQ FQOS DH[ RLF [HZQ\ RHLN �[DFD PUK R]S ]QC�]W\DH
CYQSG GI OU CHG ZWTG FZHQ\N Z[ GI �RQZ C]LOF CDH[D PE DH[G [JC MOLO P\Q HFQO\ L�WUC RN
G\UQ OU CHG ZWTG [\CN ODC �HCO PC TL[T CHG PC GIG RKZG OU PLZWHTQ HSC\ RHEN �HSLSWO

�DH[G [JC HD PLNOHG RLC HSLSWO HSLC G\UQG\ RHLN � HCO PC G\US PC HG\ON
\LC�RHIJGH�F�N�COC ]QLLZ ]LUDK GDLT OU TTHDQ HSLC\ LWO �G\UQD LHO]G DH[ RLSU \[WO FFY

�DH[ RLF GID RLC MNOG �>G[ZQN �]QLHTQ GQGDO [NIG ]UD[G PLSF HSC\@ PL[ZQ XHDLZ OU
]DOHJ GQGDD UHFQ RDHQ GIDH �[JC PHZQO RCNQ PLFQO RLCH ]UFG OHZL\D LHO] [DFG POHUO GI LWOH
LSWQ COC � G\UQD LHO]G DH[ GI L[GH �GUD[GD GLHO] GFLOG COGH �GFOL\ JLSGO 
DH[
 RLF PLLZ

�]LUDK ]HFU \L P\\
[\WC MC �G\UQD PLLHO] PG\ PEG � 
LODTQ [FGH L\FZQ CDH[
 HC 
GTLUD PLJWKQ ]HZHSL] DH[
 RNH
[HQE DH[ GI L[G G[H]G RQ\ PL[QHCG ]UF LWO �P\Q G\Z CO LNG HCOD\ COC �PLLZ UDKN PSHFO
�C�HIJG L[DF V[H] RCN FU �G\UQD LHO]G DH[ [JC PE MOLO \L C[QHJO MNOH �H[LQJG PLQNJ\ COC

[JC PHZQDH@�D�CO U�GC�PUKG \[WH �DH[ HSLC G[H]G RQ G\UQD LHO]G DH[ 
TH]G L[DFO\ FFY
�>DH[ RLFD RHFLS HSLC PL[ZQ XHDLZ\ �O�SN



]UF VTHL

HT

�CDH[N ]HLGO [IHJ COC 
G\UQD LHO]G DH[
 I�LC �G\UQD LHO] KHULQG PE\ ON\ � LODTQ [FGH L\FZQ CDH[D O�L FHU

�DL P\ C�D\[GH �CL RLOHJD R�DQ[G D]N RNH �OLE[

�
G\UQD LHO]G DH[
 PLSF RLC ]UF [D PFC G\UQD ��MHQTD RLHYQ� D�LYSG L[DF LWO O�L FHUH

�DHGHC\U PLQNJ\ ]QC�]W\G ][DTN \[WO PHZQ \L �PLZTHW GQN HKZS\ HQN RSD[F RLF CHG\ [QCS PC PE\ GC[S

COC �RLFG ]C H[LFEG MNH �OON RQZ C]LOF CDH[NG D L T G\LWO �KOJHQ DH[ HSLC\ PH\Q CLG [DFD PLQNJ H[LQJG\

�UDKD LHO]G DH[ [C\N HSLCH �]HS]\QG ]HDLTSG L�WU []HL ]HS]\GO OHOU CHG\

GSZ]G ]C H[LFEG PE GSZ]O GDLTGH PUKG FDOQ �PLQNJ ]H[IEH ]HSZ]\ �FHUH H�C[EG N�\HQN� ]HQHZQ GQND [CHDQ [DNH

�G[H]G LSLFQ VLUTD 
GHSELU
H

COC LUDK HSLSU RLCH@ C�L OHQ PLSLLF D�L RHEN �HGF ON DH[ HD OLUHQ\ RQZ C]LCF CDH[D �>HI C[DT COD VCH@ GI LWOH

E\ G[HCNO GC[S �>RHFO G[H] G[IE MN\ �CFL[E LKTLKKTPH\Q HSLSU\ RQZ C]LOF CDH[D Z[H �OLUHQ G\UQD LHO]G DH[ P

�D�YH �G\UQD LHO]G [DFO �HQYUQ UDKHQG [DF RLD ZOJO \L �POHUG UDK

�E]UFD C�HIJG FFLY\ HQNH ��C�\L[EG L[HUL\ L�WU� G[H]G RQ OLUHQ HSLC G\UQD LHO]G DH[\ P�DQ[G ]UFD PL[QHC \L


U � HI G[LZJD FHU �RSD[FQ CHG\ �O�SG C�D\[G P\D C�ZU[EGN� D]N �KN� LICEOC K�L[GQ HOLCH �OLUO CDHQN �
TH]G

�FL D�J ZJYL L[W ]�H\ �DL RLOHJ VTHL \C[

�FCZHF �]UF [D PFC G\UQD COH �GQGD G\UQD CZHF �` �HN G�J� [DF DL\Q ]�H\D 
U � G\UQD LHO]G DH[ RLSUD FHU

�^
TH]G N�\HQN �ULLTO PFCG M[YS PLQUW\ GUD[G RLSUN �LFLQ] HSLC\ G\UQD

�^HLOCQ G\USG G\UQD �G\UQD GLHO]G GZIJ �` �DN D�J� LHOG ]LD

LHO]G DH[ CHG LN � [DHUQ OHOC RLC\ PLQUW DH[ OU MHQTO RLC\ ]H[DHTG ]HUFO PUK �` �D�JNZ C�J� LHOG KD\ ]�H\

�^\FHJG F�D \HFLZH PLFUG ]ODZ �G\UQD

�^G\UQD LHO]G DH[ CHG LN � HJOQS\ �]HSKZ ]HNL]J DH[ OU MHQTO RLC �` �L F�HL C�J� PLOUW D[ ]�H\

PCG �` �J�GW G�JH HU F�J� LHOG KD\ ��I C�J� DL\QH OCH\ ��KN� RHLY ]DL\ ]�H\ ��I�ZT C F�HL� L]OW ��C� J�DG ]�H\

�E RLOHJ ]UF VTHLD CDHQD U�UH �^G\UQD LHO]G DH[O MLL\ 
GKLJ\ OYC RLLHYQ DH[


RWHCD ]HZ[L UH[IO �PLCOZJG ]OHUW OU TTHDQG DH[ OU MHQTO RLC �` �E�CY F�J J�HC �GN D�JH GO C�J F�HL� G\Q ]H[EC

�^H\U CO CQ\ \HJO \LH �G\UQD LHO]G DH[N GI L[G\ �PLUOH] HD HCYQLL CO\ PLHTQ

�EL ]D\ OC[\L [HCQ [WTD U�U

�D�U��
[KHW HSLC DOJ �[QHC CDLZU LD[ �U\HGL LD[ L[DF � [KHW DOJ
P�DQ[G��J�F ]H[HND�E�QTG
��H�GQZ RL\U�R�DQ[G��HL]HNOGD�\�C[G��Q I�UDH P\ 
TH]G RNH �I�KW ]HQDLDH RCN�DOJ\ HZTW POHN �

MH[U RJO\D R[Q ZTW RNH �[KHW��]HNOG LKHZLO �
PLSH\C[G DH[
 ]UF CLGH �E�IK\ F�HL�

ZTW P] HSD[ HOLCHDL\Q U�UH �D�LYSG L\HFJ L�WU � GS\QD �EN P\ L�\[ ]UFD UQ\Q RNH �FN ROGO CLEHTG L�WU�

�DT D�J [DFUH[I�[HCG ZTW RNH �[KHW HSLC DOJ\��DY C�J�[LQJGO �ISN\C ]HSLFQD EGSQG CHG RNH
C�Q[ �FUZ O�L[GQ ]�H\ �CU[ R\FG ]QH[] �IWZ O�F �EL\�DL\ Z�F P�[GQ ]�H\DH HNZ ]HQDL LNF[QD CDHQ �P�[GQ�

��IN O�L[GQ ]�H\ 
UH �]DOHJ CLGH GL[JC MH[N\N HOLWC [LQJGO HEGS\ ]HQHZQ HLGH �P\ F�HLPE\ PLZTHWD UQ\QH
HSC N�LWUC � ]HFOHL N�CC ]HDOHJ RSLC\ DH[ \L PEH �]H[DU]Q ]HQGD DH[\ []HL HC GS\ [JCO

[LQJGO PLEGHS��DT D�J [DF DL\Q �F�N C�HIJD N�NH �M�\D CDHGH �IK\ F�HL G\Q LN[F L�WU�

R\FG ]QH[] RH\O HIH �PLWTHS PLFFY VH[LYD HOZG �[DFD [LQJGO ISN\C LZTHW HD]N LN PCH��CU[�

PHZQ \L LN PC �HQH] LWO JLTQN GC[SH GFOL [DN\ DEC M[FDN [WLT L[NSG\ ]DOHJ GQGD RLSUO
�HQH] LWO [QC COH PL[UG\ [QHO



CN VF ]H[HND

IT

CO\ ]DOHJ G[W PGLQLQ HC[ PC �PLD[ PL\SCH PL\S PLCQ[CH PLFHGLQ L]\[FH L]OC\ �TWCH���

]HDOHJ RG PLQUWO\ P]YZQQ L]UQ\ PLIUD MC �POHUQ GI GC[\ PGQ FJC L]UQ\ COH �[DN GFOL
�CJLN\ COF CKHULQ LHG � VOCQ FJC G[W RJN\C LC HOLWC �RN PCH �GFLOG LSWO ]HUHD\ 
F HC 
G

MHQT
 GLD RSL[QC CO CKHULQF CKHULQH�GZIJO CKHULQ�RLC
F MG DL\J CO FHQO]F E�UCH ���C]LCFN 

[QHO \L � HSO\ ]HQGDD CHG\ HQN �CDH[F CDH[ COH �CDH[ CZHHF COC 
]FOHL RN PC COC ]DOHJ

���C]LC CSHHE LCG LNDH �HSO\ ]HQGDQ ]HSH\Q HLG PGO\ ]HQGDF
[QHOH �FHQO]G ]ODZ FES CHG\ HSL]H[LZJ OU MHQTO �OON CFHJO CQUK LCGQ [L]GO GC[S RLC PSQC
PGL[DF HD]N CO\ [QHO PLNL[Y HSLLG �GIQ []LGOH [HTLCO HD]N\ PLSHCEG PEH �HSLSQID GS]\S\
EGSQ �[QHO GY[ �CQ]TD [LQJGO CHG EGSQGF D]N P�[HQH �RGD PLD\HL HSC\ ]HY[COH HSLSQIO

���HSL]HY[C
CGD V[YO C[DT LCGD LETH �]HFLJD [DFO MN ON PL[UGO L[NSG ]UFD RLC\ RLC[S PL[DFG PHZQ ONQ

ON RNH �]FOHL N�CC ]DOHJ HSO\ GQGD RLCF OLUOF�F�G] L[DFQ RCN FU �
CSHHE LCG LN
HOC ]HSFQHC OU MHQTO RLC\ � OC[\LO HI GC[HG CYL HSQQ [\C O�I C�L[GQ L[DF L[JC CDL LQH


GFOL LCFHD\�PLS\ UD\ ]D HC \QJ ]D GQGD OU [DHFQG ��HC 
HQH] LWO JLTQ
 HQN ][JC GJNHGD CO PC

���OZGO GOLOJH �[JC VH[LY��ET \�UH �DT D�J [DF DL\Q ]�H\�

�I�S\] ]DK� ��� RHLOE 
GF\ ]HNLOG
 ][DHJD 
U � H[LNDG CO\ ]HQGDD DOJ O\ �HSLQL O\ ]HCLYQD PLSNFHUQ PLSH]S

��� 
QU �[H\ GL[C [�F O\ H[QCQD

CN VF

�
���RHUQ\ 
[O CQZ CS] RLD CNLC LCQ
�PL\FJ G\\ O\ RH[JC PHLD GWSLK\ [DHFQ L�\[ \H[LWO
FO]\ CLG GOHNL �[QC RHUQ\ 
[H �GS\G O\ RH[JCG PHLD COC FO]\ GO [\WC LC\ CQZ CS] [DHTH

M H ] DPL\O\ H[DUL\ LSWO [NI ]ODZQ\ PH\Q PC �RH[JCG PHLG PFHZ FOLO PLFZGO [QHON �GS\G
]YZQ\ HC �PLUKHZQO ]FOHL COC PLQO\ PSLC [HDLUG L\FJ\ PH\Q PC �L[LUIN COFH VHSLKG RQ PHL

�HOHNN PHLG
� [\UQO ROHN PLW[KYQ N�LWUCH �LULD\ \FJ ]OLJ]D ]HSDG HWSLK �HI M[F LWO \[WO \L PE HC

�GKH\W GS\ MH] VC [\UO [\WC RHUQ\ 
[OH �][DHUQ GS\D
MH]
\ UQ\Q RLC C]LL[DG RH\OQ PEH �G\\ VHTD GWSLK\ C]LL[DD IQ[ RLC\ GI \H[LW OU G\ZH
MH] ]FOHLH ][IHJ
 RH\OG\ �LSH\O ZJHF \L FHUH �CQZ CS] L[DF OU VLTHQ RHUQ\ 
[ [QC\ 
G]S\

OLUO C[QED\ RH\O G]HCN HUQ\Q RLC 
G]S\��CQLO G�FD L�\[ N�\HQN�

\�[O �GFOHS\Q G]S\ MH]D FOLOH [HIJO GSZIO [\WC PC HZOJS PLQNJH \�[\ [JC \H[LW \L FHU
\O\ ]HSDG HFOL\ ML[Y RLC \�[O RNOH �PL[NISG PLQUKG [C\Q HC L[LUIF GLO ]LOF �[DFG L[\WC
LC CQZ CS]OH �[\U ]HLGO GL]HFNSH GL]HSD PU PCG ]W[KYQ L[GH �PL]\ PL]\D LF COC \O\

\O\ \O\ ]HSDG HFOL\ ML[YQ RNOH �[DFG [\WC��D C�N C�HIJD GDJ[GD 
UH �RCN 
TH]H L�\[ L�WU�

�D�U��
PL\FZQ VOLS ���HSQI LSWO \HFZ [HND GQ
L�\[ RH\O ]HK\WQ��CG G�F �HT CQHLDH RCN�RNH

TH]G L[DFQ��DL PLJDIDH RCN��G\HFZ HLOU GOJ CO � RQI [THJQ \LFZQG �FDULFD PE\ GC[S



]UF VTHL

JT

G[HQ]D 
TH]D POHCH��VC G�F �KL�PLJDIDH�[]LG G�F �FLZ��H\LFZGO [HTC\ COC OJ FDULFD\ HD]N
P�DQ[G RH\OQ PLZLLFQ \L RNH��FHF FL L�WU �D�E JDIQ L[HTLC�\LC RHIJD JLNHG MNH�F�E G[W�RN KZSH

�HSLSWO\ 
TH]G RH\OD ZHJFO D]NH �[ZLUO
�ET CQHL GUF RSHJ �D�J PL\FZG T[KSHZ G�J LHOG KD\ �E G[UG OZ 
LT L\L ]LD PE 
UH�

HD MLL\ RLC COGH \FZG [HTLC RLSUO [HNDQ HFQO FYLN �G[HQ]D 
TH]G ]KL\O [LUG [C\G RLD �RCN 
I�L[EG L\HFJ
D U�U

�FFLY\ GQD \�U ��F�E G[W� C�HIJD G\ZG RNH �GLOCQ GOJ [HNDG ]\HFZ LN \LFZGO [HTLC

ROGOH EL PL[FSD CDHQD 
U �HLW L�U GCDG G\HFZ ]HOJ \QQ HD \L\ C�LH@ H\LFZGO GHYQ\ MNQ CHG FHQLOG\ RN]L LOHCH

[HNDG ]\FZGQH �\HFZ GLG \LFZG\ LSWO PE\ RHLN FLQ H\LFZGO [\WC LCFH �PJ[Q \HFZ CHG\ RHLN\ C[QEO KH\WH �>�HS

[\UQ RSLWOL Q�Q �PJ[Q \HFZ L[G\ � H]\FZG []GO PUK \L [HNDD\ L�WUCH �[\UQ ]\FZGO HSFQO �GSHQ\ MH] CLG\

�GH\�G[IEQ CSZTQO HC DC RLSDD [HNDQ

���PLQL ]UD\
 HD DH]N L[G\ �GSHQ\ RDQ ]HJW [HND \LFZGO RLC\ GC[S\ D]N\ �KN RLN[UD� \�\[G L\HFJD [�H\


[O 
J MH] GOLJ]NO VC \FZ]Q\ [\UQQ U[E CO LCFH L[G\ RN GC[S RLC F�UOH �PLJDI [C\DN 
LO HS]] LSLQ\G PHLDH

�[HNDD COH [\UQD COC PLZOHJ PSLC PLQNJ VCH �RHUQ\



C]HLJ [YC � C]OYF
 �C]HU[ L[QCFN ���VHSLK LQF LNLG
� ]WSKQG �PLUH[G PL[QHC\ HQN �
�]J[TQG�\ HI CLG��G]HLJ [YUS�VHSLK GCLYHQ MNOH �ZHQLSH ]Q GQJ[D\ [DHUG\


GLO JD]\LQ GHG LJHD]\LC � G[NDF C]LC PCF �LCFH [HND �D[ [QC
�L[NSG RQ JZHOD ODC �
RLHN]S HJZQ JLD\GO\ �RQCS HSLC � G[NLD\ [QHO GD JD]\Q\ L�WUC��
TH]U�

M�\GH �
HQH] LWO JLTQ
D RQCS GLG �JZQG ]JD\G O\ ZHQLSG COHO\ 
TH]D UQ\QH@�D�ZT IK\�CLDG
RHLN �
TH]G ]UFO\ [QHO \L MC �HOZG GLHD\D Z[ COC C]L[HCF PLSLFD RQCS HSLC\ R\FG ]QH[]Q
RQCS GLG �JZQG ]JD\G PUK COHO MNO �]HFOHLH ]H[DU]Q ]HQGD\ �DH[ RCN \L G[H]G RQ\

]�OTQD��I�N C�HIJ L�WU�

HOLWCH �JZQ ]JD\G O\ \\J RLC\N HQH] LWO JLTQG L[NS OU MHQTO \L\ G\UQO G[HG\ LQ \L RNH
HSLC\ �L[NS LFL OU PHQ ]OKG []G RLSUO HL[DF OU MHQTO D]N �HJZQ JLD\GO RLHN]S\ \HJO \L\N

G[H] [HTLC��ES ZJYL [NI L�WU�[DFD HOLWC HQH] LWO JLTQD RQCS L[NS RLC\ G\UQO PLZTHW \L POHCH
\FJ�L[WGH U�H\G ]UFN �RSD[F]�OTQ ]HSQCS RLSUD FHU �K�Q\] RHLT � [HUL\D �C�KLO\ VTHL U�[EG ZTW RN�

�FLZ Z�DD CDHQD 
U ��>
CO RNC\ JLNHGO \L COG RN CO PC\ �G[NLD [DN\ JD]\Q LHEG\N GS\QD [DHFQ\ [QHO ML[YH

GFOL\ [QHO GD JD]\G CO\ MNQ GFOL��D�LYSG L\HFJ L�WU�GD JD]\G CO [\CN PE\ [QHO \L MC
�G[NLD\ [QHOH [Z\D GJD\O LHEG USQS GLG CO ]QCD G[NLD CO PC HOLWC L[G\ �[HND LCFH HSLC

H]ZL]\Q GLC[ RLC DH\H OON [DFO ]LJS CO\ HSJ[N OU �GD JD]\Q HSLC\ MNQH��I�N C�HIJ L�WU�

�
PF ][[J

 G [ [ J 
GOHEU GEHU HSLLG��FHUH �KS RL\HFZ �L�C ]D\ GS\Q 
U�]\Q\Q 
G[[J
\ HSLYQ FHUH
]JC GFLJLO \DE]SH FH[W GLG\ [DFO LHSLNN��PLOHDL\ ]Q[U RLSUO J�G GCW 
U�\[Z\ PFO GSHHNG RCN VC

\HEN G\USH��F�L[G LZTWDH 
[J
 M[U MH[UD 
U�

�>ZYHQ \HEO [QHJG ]C MWHGH PLOIHSG \DLQ PHJG\ �PHJH \DHL ]HUQ\QD 
[[J
 \[H\G RQ CHG GOQG [HZQ CQ\@



DN VF ]H[HND

KT

�
[DZ] HI L[G
PLCS]G ]UF LWO VC��GNOG RNH �DO�[HNDD CZHF GI � PL[NSO ONCS PHQ OUD [HND\
PE [HTC �OC[\LO GOLNCD [HTC\ [HND ODC �OC[\LO GOLNC []LG HO \L\ �GJQHQ LW OU []HG\

G[HDZ RHUK MNOG �GQGDO CO PEH PL[NSO��RCN 
I�L[EG L\HFJ
D 
UH �DO 
TH] L�WU�

DN VF


G[HNDG RQ G[KWS\ GQT[WO LFN "[DZ] LCQC
�FOHN GZLIJGO \L PF ][[J\ PLUFHL ONG RLC\ �
PLDONO MO\LGO GSLF\ GLO\ RN CO��KT RLOHJ GS\Q�FOHN ]D\JS\ PLUFHL ONG �F�HL � FHUH J�D�

��I�HK\

�
GD HUES DH[D OHKLD PH\Q
LNF[QG�RLOHJ VHTD�[NLS GLG\ [DFD COC DH[D OHKLD ][H] RLC\ \FLJ
X[L]H �HS]LEHTQ MN OU [LUGH �OKD HSLC � POHUQH ICQ D[HUQ GLG ODC �D[U]SH HQYU LSWD GOLJ]D

�JHQLS N�JC Z[H GOLJ]D [NLS GLG FOHG\
�FHF FL [WTDH �FL�C D\HQH DN\Q LCQKQ� MOQO GS\QD RLSUG [HCDD 
UH

FO DHK PHL ESHU �RNC G�F F�HO C�J TLESUD [�I[EG L\HFJ �D�LZT F�W\D FL F�HL PLFEQ L[W 
U � LNF[QG L[DF [ZLUDH

�HN PLJDI ]UF VTHLD CDHQD U�U �E�T GQO\ ]JSQ �GO

RLSUO 
GFLO
 P\ RCN \L N�LWUC � GCQHK RLSUOH H[HTLCH [HND ]\HFZ LSLF RLSUO PLSHSEH PF DH[D OKD FOHG\ L�WUC �

�EN ROGO CDHQD U�U � HL[JC CDG [HKW

�
FJC [DF H[QC \�[H L�DC[ �RSJHL 
[ [QCF
FLQUGO �]HQHZQ GQND >LLDCH@ RSJHL LD[ O\ HSHSET GID CYHLN

�IQ Q�D ]UF VTHLD RLHYQD 
U �]JC GKL\D PLCS] L[DF

�
D[U O\N GQGD O\
P�DQ[G L[DFQ POHCH �[DHUG O\ UEQ ]CQHK RLSUO � 
GQGD O\
 \[W L�\[
�GS\Q�PJOG L�WU �EL�F ]H[HND�FOHN D\JS GZLWN H\C[ OLEUG PC\ �G[HND [HKW RLSUO \[WQ\ GC[S

CYL CO\ ON �GI [HUL\O ULEG PC PE � PL\[WQG HD]N � GCQHK RLSUO ODC �[HND HSLC HL[JC CDGH
HQC ]YLJQ GOLUHQ\ [QHJH OZH �HQC ]KLJ\D []LS CHG L[G\ �CQKQ HSLC � HL[DCQ FJC CLYHG HC

GODS LFLQ H[GKO�D�LYSG L\HFJ ��C�CN� \LC RHIJ �R�DQ[ U�UH ���U RLOHJD HFQO\ HQN�


[ ]ZHOJQ@]HOGC C]WTH]D � CHG HSLSUQ FQOG [DFH@ PFCD COC GQGD RLSUO G[HQC GSLC LCFH �Y�[DC[H GFHGL 
[ [LCQ

RHFLSG COC 
GUHOD GCQHK
 RLSUO GQGDD GJL]WG [HUL\ RHFLS RLC P�DQ[G \H[LWO L[G\ � >OGC ]CQHKD ]ZTHUG �J�W

C]WTH]D RHFLSG LCFH COC � GJL]WD COC FOHD [HUL\ OON ML[Y RLC\ [QC Y�[DC[ L[GH �G[HND RLSUO FOHG [HUL\ OU

�>GCQHKOH �G\C [DHU RLSUO

T[WG ]LDQ CDG \HE
H�
���PLQUG X[CQ�O�YN

�
���PLQUG X[CQ
L�\[ D]N\ GQ��DL RL[FGSTDH RCN�PL\[WQG HGQ] [DN � OGCD CQKQ\
TH]U�

�P\ RL[FGSTD]N\ LQ \LH �OGCD COH UEQD COC CQKQ HSLC OC[\L X[CO PLQUG X[CQ CDG [WU COG



]UF VTHL

U


OGCD
 PHZQD 
UEQD
 GLEGO��FHUH FHF FLDH \�\[D 
UH �C�CL ]Q ]CQHK 
OG MOQO GS\Q 
U�

PLQUG X[CQ CDG [WU VC �OGC ]CQHKD CQKQ L[NS\ PL[QHCG PLCS]G ]UFO\ PL[QHC \L POHCH
G[WU CQKQ RN HQN �CQKQ\ PLQUG X[C [LHC OU H[IEH H[IJ\ [JCO\ PL[QHC \LH �OGCD CQKQ

OGCD���FS [LIS �J RLKEH �HK ]D\ 
TH]U�



� PJ[ ON [KW [HND ON LO \FZ
 PJ[ 
�RHZL[KHS[�]H\J�GDHQ�\FHZ GLGL MD ONG �IQ[ �GHY

�]H\[G L[DF HOLWCH��PL[WT�

EN VF

RHLNH �CDH[D HGSLOKDLC [DT �GI RLQQ FHUH DZH [JC PHZQQ PLCQK RLOHJ DZ CLDL CQ\ G[IE


[HULSH HSLQ ]C RLQ CYQ HG\Q LCG CNLCFMN LFL OUH �GCQHK ODZO [L\NGO CO\ H[IE MNOG �

DZ D[LU PC ODC �P[GKO LFN PLCQK RLOHJ D[UO CHDL COH G[HQE G[GK RCN RLC\ [HNI PFC CGL
RLOHJG H[\NHG CO\ L�WUC �CQK DH[ RCN \L � PLCQK RLOHJ��KH\W�

� KHULQG RQ KUQ GDH[Q DH[G ]HQN PC PE COC �HKH\WN 
L[]D FJ
 M[HY RLC DH[D OHKLDO\ RCNQ
OKD KHULQG��C C�J ]HDH[U] 
OGO GJL]WD E�QWG F�NH �FHUH F�ZT KZ F�HL \FJ L[W L�WU�

�
���GKHJ\D GOLKD GOLDS
�EN ]HJSQD [CD]S


GO H]LS]Q CFTJ D[FD RH]C
�C\Q RLSUO COH UEQ RLSUO HL[DF FLQUGO G\Z LN �PNO G\ZHG MNOH
�HL[DF \[WO ML[Y C[HQC L[G\
GO RSLS]Q CLLJ 
[FD RSC
\[WO PLNL[Y PSLCH [YZO PLCS]G M[FH

MNOH �PGL[DF
C\QD CQKQ ODC UEQD CQKOQ [HGK CSLSJ LD[D LTHL 
[ [QC GOU [Q]LC
PLQ�

��PL\HFZ

�HN ]HUHD\ �GN GYLD 
TH] �DZ PLJTW P�D\[ 
U � PLSH\C[G L[DFD DH[O CYQS �PGL[DF \[WO PLC[HQCG M[F\ GI RLSU

]HLJ X�[GQ �D�KT F�HL I�K �P\ T�\G LSHLOEDH C�U[ F RLKE 
UH �IL ]HNQ C�DKL[ �JQ RLOHJ �IZ D�D �JN �J Z�D C�D\[

�IL RLDH[LUO ]HGEGD �C�KLO\ R�QCS RHCEGQ �C�\S] OHOC� G[H] [HC ][DHJ �GKHT \L[

�
CL\Z "DONO CLIJ CG �DONO FU HI ]JCH HI ]JC [QCF RSJHL 
[O COC

[N GNOG\ LW OU VCH
P�DQ[G ZTW �RSJHL�G�F�IK RLONHC ]CQHK�G[HULSH ][IHJH �C]LCF RCQN GCQHK\ LQLF D[H GLQ[L LD[N

��[ZLUO KZS\ �HW[ C�J GDH\]D� C�D\[GQ GC[S RNH�

�GD[FC �HI CL\HZ PH\Q GNOGG G]JFS CO �
CL\Z
D COC 
C]DHL]
D HZLTG CO\ RHLN �[DFG PUKH
GKHJ\D GODS RLSUOH D[U]S\ G[W [WC RLSUO �C\QD CQKQ\ HSLS\ ]HQHZQ LS\D��]HNOG LKHZO L�WU�

�CMN OU HFQU [DNH �CQKQ HSLC\ ZTW G[[J RLSUO HOLCH �C\QD CQKQ\ P�DQ[G ZTW GODSH [WC ]DH[U] RLSUO

U�UH �THZ[HZ L�[ P\D �C�WT K�GC GS\Q VTND 
U � L[QEO [DFG OKD\ �GSH\ JOD JO ]DH[U]\ H\[W\ \LH �PL\[WQG



EN VF ]H[HND

CU

�IK�F ]H[GK �C�CN ]H[HND C�HIJ �RCN D�LYSG L\HFJH ]QC ]W\ �FL�C D\HQH DN\Q 
OG GS\QG ]DN[QH MOQO GS\Q

YHQ GNL]J LGL[G G[[JG �GD[FCH �>JQZ RLSUO PLZTHW N�\HQNH@ JOD JON ]LSHFLS GSLC [WCD [WC ]DH[U] UHFQ U�YH�GZ

UDZS [DFG P\ LN � GSQQ GODS P\ OKD MNLWO �FOH KHULQH PLSLSEH PF DH[Q ]DN[HQG ]JC GFLJL CLG\ G[[JG\ GC[SH

MWHS ]WTH]D PL[DFG RLUN [�H\� �]HFH[W ]HFH[W O\ ]DH[U]O GQHF HSLCH �>
HOHNN HDH[
 RLF RLUN@ L[ZLUG DLN[QG L�WU

��EN L�GZ U�UH �EOZ �C�KLO\ [\LW \�[EG [�HQO L\L ]LD [WTD

HSLC\ LQNH OKD CHG L[G\ LQF C]LOF RCQN FOH [QCS COH G[HND RLSUO 
FOH
 G[[JG ]D\JS UHFQ RHLU PHZQ \L I�LWO MC

FHQUO C�CH JHQLS CHG\ RHLN �GCQHK RLSUOH H[HTLCH H]\HFZ RLSUO 
FOH
 DH\J HSLC\ L�WUC\ GC[SH ��N DZUL ]HOGZ 
UH�

L�\[DH �KT RLOHJD U�UH �GSH\C[ GFLO P\ OKDQ PLSLSEGH PFG DH[ RLC GI RLSUO LN �PJ[ [KW HSLC HL[JC CDG Q�Q �HLOU

��P\ N�\QD U�UH� [HND HSLC HL[JC CDG �G[HND ]\HFZD \FZ]S CO\ L�WUC � HCLYHQH [DHUG RQ [DC [DC M]HJG\

G[W [WC RHEN �H[CH]H [DFG P\ FYQ RHFO MLL\ RLC\ �\DLD \DL HC JOD JO ]HDH[U] [C\D\ RDHQ G[HQCG G[DTG LWOH

�C\QD CQK] � GOZQ [WCD D[U]S\

HOKDLL PL[QHC RLCH �Z�DF D�W� GDLI LJHYJY PH\Q C\QD ]CQKQ DI O\ U[I ]DN\ UHFQ G\ZG RLOHJ VHT LNF[QDH

P\G\ RHLN\ [QHO \L O�SGOH �C\QD ]CQKQ GCQHKG\ RCN [CHDQ COGH �GLO CL\Z LCQ H[LUGH �PKHULQD PLJHYJYG


TH]G L[DFN [DHT\ �[QHO \L FHUH �G[[JO GI GQHF N�C �[ZLUG L�WU UDZS [DFG P\ L[G\ 
GDLI
 COH 
I�N\
 CHG LOONG

�G[H]G RQ [HGK HSLC UHFQ G\ZG RN OUH �G[HQE GCQHK C\QD CQKQ\ UQ\Q ]HK\WDH RSD[FQ C\Q ]CQHK\

[DFG OKD LN 
LQF C]LCF RCQN
 PL[QHC RLC �HSLQ HSLC\D RLQ JOD JO ]DH[U]\ JLNHGO ML[CG �DN� DZUL ]HOGZDH

�H�D C]WTH]G OU OCZIJL RHIJ U�UH �LWH\D LNF[QG L[DF [LW\ L]C GI LWOH �ONH ONQ ]HCLYQD

ZJYL [NI �JN HK FL J I PLZ[W E�\ [\L L[U\ 
U � 
GL]LCF RCQN
 RLSUDH �DH[D GD[U]S\ GCQHKD C\Q ]CQHK RLSUD FHU

�F�HQ D�J

�DD�D P�D\[ ��V�L[G LWFD �IO VF� I�W RLKE V�L[ �DU RL[FGST L�\[ 
U � 
CL\Z
O 
C]DHL]
 RLD �][NISG GSJDGG ]HFHC

�LDN[G� PLSHCEG ]HDH\] �CL GNHT J�[D D�HLN 
UH �IL PLJTW J�[ �INZ P\ C�D\[H G�Q[ P�D\[ �OCSSJ HSD[ P\D �DS

VTHL LZHQSH L�[] ��DY[ L�THT L�DDH� RHCE LCG D[ P\D ]HN[DF F�W[ \�C[ �J�[ P\D � �
C]DHL]
 M[U� MH[UG ��FO\

�D]N P\ G�C[GH �CL\ZG JNQ CLGG GNOGG HJF\ \L\ P\ C�D\[UH@ KN ]HN[D O�\[HR L S Q I 
�>
LNGD C]UQ\ HJFQ COF

C]WL[J COHWOW �D Z�HQ �HQ P\ �>CL\ZD FQU CD[ XH[L] LN LLDC XH[L] OU MHQTO 
N\ E�GYHCD \�UH@ �JL CQHL C�DKL[

CY] \�UH �
XH[L] COO CL\Z RLC
 � H�IK �L[JC� GQNJ M\Q �Q ]HQDL \�\[ �ETZ F�HL ]�LDHS �[ ]HC IK 
LT J�W D�D

C�J TLESUD [�I[EG L\HFJ �YJ[ U�GC [IS LSDC ��L[]H G�F KL[� GNOG [HCD ��F�I ]D\ \�HC �GN�I HY �KL�DL CD �DN

�HOZ C�J F�HL G\Q ]H[EC �K�KS

�CL\Z G�FD �IL PLJTWD GL]KL\ CWOJLQH �C�U[ DLZ VF RL[FGSTD L�\[O FHU RLLYO \L �C�KLO\ IHICQ Q�[EG ][UG@

�>F�NU �O�SG G�C[G F�WU D\LO \LH �\�U

�D�U�COF LO ZHWL] �DH[D OHKLD PH\Q CL[LC LCQ �GD HUES DH[D OHKLD PH\Q �RSJHL 
[ [QCH ���

�
"OON LIJ]LCQ G[ZLUQ GJH[TG GCQHK [GKO HSFQO RSJHL 
[O COG �CL\HZ LCQ [QC] PCHCO

[EO � GODS ON HONC]ODC �G[HQJ GCQHKD CZHF GI\ [QHO \L RN PCH �>CFW [DON C[DTQ COH@
OHKLD ][DTO RSJHL 
[ M[YHG RNOH �DON ]OLNCQ OTWLL\ FU CQKQ H[ZLUQ JH[T HOLWC GOZ GCQHKD

"
GOZ GCQHK
 ]D\JS UEQ ]CQHK\ L�\[ \H[WO � UEQD G[[JG CQK] RN COHO LN DH[D
HOLWC CQKQ HSLC C[DTQ DH\ �
GODS
 OOND HSLC H[ZLUQ JH[T\ DH]NG GOLE\ [JCO\ [QHO ML[YH

GOZ GCQHK��]QC ]W\�

PH\Q HGI � J[TS N�JCH LHC[ GLG\ [DFD �GOZO G[HQJ GCQHK RLD ZHOLJ \L CFW [D LWO PSQCH@



]UF VTHL

DU

DON ]OLNCD VC 
GOLNC
 RH\O HSCYQ\�
TH]U�GCQHKO Z[ GODSQ FHQLOG ]C PLOLDEQ HSC RN OUH �
LHC[ GLG\ [DFD DOND 
GOLNC
 PLLZO R]LS LN �PGLSLD ZOJO J[NG HSO RLC RSJHL 
[O ODC �G[HQJ

GOZ GCQHK COH G[HQJ GCQHK CO CQKQ HSLC\ [D]TQ H[ZLUQ JH[TD ODC � J[TS N�JCHPLQ L�WU�

�PL\HFZ�>
�C\ �GJL[TG G�FD� L�\[ RH\OQ ]YZ ZFZFO \L G[HCNORLSUO COH �[HGK H[ZLUQ JH[T\ H[QC C\Q ]CQHK RLSUO Z[

�UEQ ]CQHK

GCQHK GODLZ PC CQK] G[[JG\ RLONHC ]CQHK HSLLG �GOZ GCQHK LHG UEQ ]CQHK\ L�\[ D]N\ GI\ \[WO PHZQ \L LOHCH

CLLJ 
[ RH\OQH �PCG DEC [EG ]OLNCO GLHC[ G]LG L[G\ �>PF GCOQ CLG L[G\ [\NG ML[Y RLC\@ RLZ\QH RLONHCD GUESH

�D�LYSG \[W RN\ [�H\ �RLONHC ][H]D PE �ONH ONQ [HGK\ UQ\Q

]OLNCQ J[TSH ONHCG CQKS CO RLLFU\ ON P�DQ[G ]UFO ODC ��FL�D C�HK� F�DC[G ]KL\ PU Z[ PCH] GI \H[LW POHCH

�H[ZLUQ JH[TN GI L[G � PFC

�DCOC HSLC G[DTG FYQ ]QCD LN � GOZ GCQHKD HOLWC CQKQ HSLC H[ZLUQ JH[T RSJHL 
[O\ MNO VTHS PUK \[WO GC[S

�GDLIH U[I ]DN\H X[\O G]HH\GO CSLQC GHGF GODSD FHQLO ML[Y COC �GOLNC L[HTLC RLSUO HQN �RSJHL 
[O VC CQOUD [WU

OU FHQLO ML[Y RLC RLONHC ]CQHK RLSUO MNOG � �MFLCH G�FD 
TH]G HD]N\ HQNH� PLCQKQ � C[ZLUQ PLJH[T\ L�WUC\

HSLC\ ONC KUQO � 
ONCL [\C
 [QCS\ PH\Q HC �GOLNC L[HTLC RLSUO HQN �OON 
ONC
 OOND HSLC H[ZLUQ JH[T\ RHLN �MN

�GOLNCO LHC[

GCQHK
\ �L�\[ ]UFD RN FFYO N�\HQNH �GODS O\ UEQ ]CQHK RLSUO CO ODC �RLONHC ]CQHK RLSUO Z[ RHNS GI [DTG\ COC

�FDOD RLONHC ]CQHK HSLLG 
GOZ

�
GLQLC DEC C[ZLUQ LIJ]LC LQS CG
]HODS ]CQHK RLSUO 
GODS
 P\ G[[JG OU G]LG\ [QHO ML[YH
]YLJQ\ PH\Q PC GUHOD GCQHK PH\Q PC �IC ]CQKQ G]LG CO OUHWD\ COC �GQC LUQD GFHUD PE
G]LG HD DYQD 
GODS
 P\ GLOU OJ LN �G[ZLUQ GJH[TN ]LSHFLS G[[JG RLC MNOG �G][GKQ PCG

GOLNCO GLHC[L]HJSO ML[YF [CHDQ L�\[QF HI G[\W L]SDG CO �H�FL[G ][UG@ �C�KLO\ DL\LOC \�L[EG L[HUL\ L�WU�

��>C\Q ]CQHK GOU

�U�YH �][JC M[F �G[UGD H�D C]WTH] OCZIJL RHIJD U�UH

�
RSD[F RLZ\Q ]CQHK
� PL[JC CQKOH �C]L[HCFQ � PQYU RLZ\Q ]CQHK\ RO CQLLZ GNOGO
RSD[FQ��C�I ]HCQHKG ]HDC 
OG P�DQ[�PLCQKQ PLCQKG PLQG\ COHO\ �PL[JC CQKO CHG RHFLSG RCN VCH

PU LQ [LYO HOWS\D ]\[WQG GUFG LWO PEH@ [LY DH[D PLOKDH KHULQ PG PLCQKG L[G �PL[HGKG ]C
X[CG�
TH]H L�\[U��GQH[]D HUEWL CQ\ CHG RLOHJD G[GKG [ZLU ONH �PL[]HQ PLCQK RLOHJ COG �

>G[H] \\J RCN RLC � G[H]G RQ PL[JC PLCQKQ PSLC RLZ\Q\ RHLNH��� 
QU �]HWTHGDH �C�CN C�HIJ L�WU�

��MOLCH



�
C]UQ\ CGO [QC D[ DLN\H PLLS LN CSLQC �]\\ D[ [QC ���D[ [QC

D[ O\ ]H[QLQ LWON ]\\ D[ HD \Q]\G ROHNDH �GI LHKLD HSCYQ T�\D ]HQHZQ GQND�FN ]HQDL �

�T GFSDH RCN �IT �GT �IQ Z�D �KZ �CY



FN VF ]H[HND

EU

HLOU H[QC\ HQNH �LG\ON C]LL[D JNQ ]HCD ]\\ D[ O\ HL]HL\HZ �]HQHZQ P]HC OND JN\]H ZHF
��IT RLDH[LUD�D[F C]LLS]QQ GL]HHWL\ RU][Q CFTJ D[ �LFFG LFGD LUEW LN ]\\ D[H CFTJ D[



PGL[DJH C�[H C[WZ [DF C]LS]Q RHEN �HD]NS CO\ ]H]LL[DG R]HCD
 LZDH LSLT GLG\ LWO �
]\\
��C\ P�DQ[G ]�H\�

CN[LW GILC CYQ PC HZLFYGO COC D[ OU ]H\ZGO ]\\ D[ CD CO OOND\ [U\O L][QC L]C[L COHO

LN �GSL\ COO UELH VLLU GLG\ GU\D COC D[ G[QC CO\ �H[HFD OC[\L LQNJD\ PLOHFEG OHFE OU
[QC �LQ\S RL]L\ "THTG ]SL\ GQNH �THTG ]SL\Q []HL PHLD RH\LO PFCO [HTC
 �[QCF H]KL\O D[


LQ\S RL]L\ CLTHTFH �CLTHTFN FHFFH �FHFFN LD[FH �LD[FN D[FH �D[FN [QF GL]S\ �LLDC���HN GNHT�

\[FQG ]LDQ ]JC GU\ HOLWC HQYU ]C USQ CO\ HLFHQLO OU FZ\ D[H���HW ]D\ 
U�

�C]LL[DQ CN[LW GLOU CYQ\ HI C[QLQ\ ]\\ D[ [QCF HSLLGH �HLWUWUQ GSL\ D[ USQ KUQN\ �RNDH
�GSL\ COO D[ O\ H]HWLLU L[W CLG\

HI H]YLOQD \Q]\G ]\\ D[\ CFHQO] LOHND HSCYQ CO L[G\ �HI L][U\GO PHZQ \L\ �UF]

HLOU G\ZG\N [JC PNJ OU GI HSHSETDH���IT Z�D [KLLO G\Q D[GO 
LSHLOE LOH\D
 L�WU�

FN VF

�
C]EHOW HCO C]LL[DF C]EHOWH

TH]G L[DFQ�C]EHOWH G�FD�N RCN [QCS\ UHQ\O \L]ZHOJQ �OO r
�]ZHOJQ COO P]TD GS\QD LHS\G OU 
]ZHOJQ
 ]D\JS GSLC C]LL[DD\

�]\DH\Q GSLG HIG C]LL[DG\ [DT D[\ �PLHTQG RHFLSG OU GSHHNG\ \[WO FFLY ]QC ]W\D POHCH
�]ZOHJ GUFN OON GDL\JG COH

�
���G[HNDG RQ G[HKW OJ[ [JC MH[N\ [LIJ
HSLC\ [JC FOHO ]QJ[Q GSLC\ FYG LWO\ RCN [CHDQ
GZLSLG ]D\JS E�D\[O\ UQ\Q RCNQH �LCFH GSD CHG\ PLJLSQ HSC LN GOLNCD [LIJG []HQ �GSD

GQFS
G ]HCLYQ L[G\ �LFES 
DH[
 \L GI G[ZQD COG � CQOUD 
DH[
 COC HSLC PC\ �G[HQE ]HFUN
]HFOHLG DH[ [JC MOS COH �GSD ]C COC GZLSQ GSLC\ DH[G [JC OZGO MOS UHFQH �KHULQ COC HSLC

HQC CLGH GSD CHG ZSHLG\ G[HQE GJNHG CLG\ UQ\Q COC � 
GQFS
 ]HFOHL RSLC\�F�CN \LC RHIJ L�WU�

��FHUH

PLNOHG RLC COG �DH[ Z[ GI GLG PCH �LCFH [HND HGL[G � ][NDQG GQGDGQ ZSHLG\ �RL]LS]QF CWLTQ RN UHQ\O \L G[HCNO

PGLQF ]H[LNDQG OYC\ PLZSHLG\N PE [DHFQ\ UQ\Q GS\QG ]QL]TQ L[GH �RGNO HS]LO ML[Y GLG COH DH[G [JC RHQQD

�RGNO R]SLGO PSLF GI RWHCD PEH �]HSZIG OYC\ PLZSHLGQ PLDH[Q

]FOHL OCLOQE RD RHUQ\ RD[ [DT LC GLO CZWTQ HGLQ ���ZFY G[HLH CHDL FU GOLNCD [HTCH

�
]QJ[Q GSLC HC ]QJ[Q�]HCLYQ L[H[LD Z[ COH �PLLL]NOG ]HZWT KH\WL HGLOC\ G[HCNO UQ\Q

RHLU ML[YH �RN GC[S RLC\ ]HQHZQ GQNQ PLSH[JCG H[LUG [DNH�H GNOG VHT �K ]H\LC 
OG MOQO GS\QD 
U�

��HK ]HUHD\DH GQ ]HJSQD RLHYQD U�UH �FL�IT D�J TLESUD [�I[EG L\HFJ �CQ ]HQDL ]HLJ X�[GQ
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MH] PONCO �RL\FZHQG LOHTW OND RN ]HLGO R]HS RLFG COG �FHUH �GOZ] PH\Q FLQ HKJ\O H[QC COH
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RL]QGOH GSL]S ]HYQ HD PLLZO ML[Y\ �[HTCF OC[\L CLUDQ COH �]HQL\ FU GWLNO HTLSNGO [HTCH
L]Q FU RS]F CGH � GTEO PL\QJH GZFO PHL PL\O\Q []HL HOLWCH �HO HGS]L\ RGN HO RQFIL\ FU
]HS[EG ]LDD ULLTQG RGN PH\Q P]G LS]ZFN GI RQI MH] HODZO RGN CD HOLWC HSLLG �HD OWKLO DLLJ
KQ]\LC COF �GWLNO HTLSNGO GLO L[\ CO �RGN HODZ HOLWC COC � HO HGS]L\ LFN HOHWLKQ HOLYQH
HOHWLKD J[HK HD \L\ W�UC PHQ HD OHWL\ FU RL]QGO PLOLE[ HLG\ CQOC ���[HND LDE C]NHF PH\D
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���GOZ] LFLO CDLH GFHDUH GILED [HTCH��EL� I�UF Z�WDH ]H[HND VHT HLZTWD G�NH �D�KQ \�C[G ]�H\ MH]Q�

HC OHNL RLC Q�Q\ COC D[TO RGNO []HQ\ G[HQ RLC 
HODZO GY[L\ RGNO RL]QGOH
 �PSH\OH@ LCH G�F� �ES ROGO 
TH]D G�NH

�C�K\ F�HL [HK �I�HCQ H ]HC GYLDF E�W L�[\C ]HGEGD PE 
UH ��FU G�F� �JN ��>ODZO GYH[ HSLC\ RGNO R]LO GYH[ HSLC

��KWZ L�THT F�HL ]�LDHS

I�GID GWLNO [HND TLSNGO []HQ\ PL[DHTH PLZOHJ \LHVTHLD CDHQD U�UH �K\ F�HL J�DG L�WU �EL I�U 
TH]�

��P\ I�U ]UF

G\U COH L[NSO GSIC [HNQO GLG OHNL\ RHEN G[HNDG RQ [HKWOQ HQYU USQ\ �U\W GOG [\CN HODZO RGNG DH[LT RLSUOH

�PLSLF LZHOLJ GQN F�H\ PLZTHWD 
U � RN

LSUOH LHOO ]HHOGO UEHSD VLTHGO L]DLLJ]S
GNIQ �[\UQ \L[WGO HO \L\ PUW ONDH VTN PHNT PGO R]HS\ ��

��IL�G�I [\UQ P�DQ[ �O RLKE GS\QD 
U �HDHJ LHNLSD HOKHS DH\H PGO H]HC[]HL OLIHGO PLC\[ LHOGH LSUG RLC LN
RLSUG FYQ PLS]\Q PL[DFGH �HL\NU ]HUQ HO XHJSH GZHJF GU\D OLIHGO PFC LSD M[F\ GQ Z[ �LCFQ
HSLC\ [DFD OLIHGO PFC LSD M[F\ GQ DH\JO \L RNH �[JC PHZQQ EL\GO [\WC LC FYQH HO XHJSG
�]HS[EG ]LDD ULLTQG RGN LHG GIH �H[DJ O\ ]H[J]GG LSWQ OLIHGO [HTC ODC �C]C ZWTH RLLFU HFLD
]H[HND [QCFN FCQ [HQJ [HTLCGH �HO R]HSG D�GUD OU [HTLC \L MN LSUGH LHOG OU [HTLCG\ P\NH


H[QEL\ [U\G OU C[LH PNJ PU HYUHL LSUGH LHOG\ RHNSH �
D H�N[WT VHTD GTWFS �\LC�RHIJG ][EC MH]Q�

��IW\ 
QU �E�J GSHQC M[F

IN VF

COF RHLNF CLG VHEG ]\HFZF GQH[] �MO [QC "GSHGN ]HS]Q [QCZ CO CQUK LCQ �CS]H

OJ]LQ [DF �RHGD LUKLQO L]C �HGSLS PLQF ]\HFZF RHLN LSG �GD LUKLQO L]C CO �COJ]Q

�
RLOHJF EGSQ RGD EGSLQO C]CH LIHI GUD[CC HGLL]\HFZOC[\LO []HG CO\ CYHL L�\[ \H[WQ
\�C[G ZTW RNH �]HS]Q [C\D COH [\UQH GQH[]D COC �HDH[ZO GSL]S [HDU RGNO GCSG ]DHK R]LO

PL[HKG OUD HSDH��CO\ F�HL�

P�DQ[G POHCH�N�DL ]HQH[]�GQND CLEHTG PU HL[DF HD\LH �RN ]H\UO [\WC ]HS]QG OND\ ZTW
[JC RWHCD HC �[DFD ]HLEHTG HZOJS H]UFO\ PH\Q PC �PLSWHC�CO\ F�HL VTHL ]LD �LICEOC K�L[GQ 
U�

[C\O GQH[] RLD ZHOLJ RLC\ PLCS] ]UF �E� Z�QK\ 
UH �GL[C RD ]HGEGH GLQJS L[DF �\�\[ �EL�DN �D�JL MHSLJ ]JSQ

��PL\[WQG N�\HQN �RLN[UD CLEHTG LW OU P�DQ[G ZTW RN\ [\WCH �]HS]Q

PCH �R[N\D [\UQH GQH[] PGO PLS]HS RLC
 CS]G L[DF OU DTHQ C[QEG RHLF\ \[W PH\[E HSD[
� RN RL\HUGY[ CO ]HS]Q [C\ OU LN � ]HS]Q [C\ COH 
[\UQH GQH[]
 CS]G KZS MNO\ �
HOOLJ

�VHEG ]\HFZ PL\HFZ\ [\UQH GQH[]D ODC �RLOHJO HCYL\ [HDTOH ]HUKO HCHDL\ LSWQ �
HOOLJ
 [QHO
�[DFD ]HUKO HCHDL CO

PE \[W RN\ [\WCH �RGNO GCSG ]DHK R]Q RLSUO ]HS]Q [C\O GQH[] RLD CSLFO ZOJO C[QEG RQ [HZQ RLC GI \H[LWO

COH CS]G RH\O RLSUO GLG RHFLSG\ E�[N CHG PE \[LW GC[SNH �GI ZHOLJ CLDG CO\ HLZTWD F�L[GQ GC[S RNH �P�DQ[G

�CSLFO
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�
���X[CO GYHJ ]QH[]
P�DQ[G D]N��C ]HQH[]�]HEGHS HGL ]H[\UQH ]HQH[]\ HSLZ]G PLCLDSG
\DN\ ]HY[CG FDOQ GIH@ P\ PLD\H PLNOHG OC[\L DH[H OC[\L X[CO GNHQT CLG\ LSWQ [US\ X[CD
HLGL\ HSLZ]G PLSH\C[G PLQNJGH �>
CL[HT
 ]C[ZSG CLGH �
X[C
N COH 
X[CO GYHJ
N PSLF RLC\ FHF

�OC[\L X[C ]HDLDT PG\ LSWQ �DCHQDH RHQUD �PL[YQ X[CD VC ]HEGHS

�
OHFE RGN GO ONHCH ���RKZ RGN GO ONHCH
\�[H 
TH]N COF@ PL[DHT \L��J�F GOJ�P�DQ[H]HQH[]�

L�\[D ]HSH\OG L]\D 
UH ��J�IPL[IHE\ PH\Q H[L]G CO GOLDK [JCO HOLWC OHFED ODC �RKZ RGN CZHF �>
GOLDK PFHZ HKC GOLDK [JCO PE HC �GDLI HKC OHFED��V�L[G ]UFDH �P\ ]HQH[] F�DC[ L�WU�

HSEGSQO PUK ML[Y FHU
�O�L[GQ P\D DN\ F�HL C�Q[ 
U�ODK\ OHFEH RKZ RGNO O�HJ ]OJ RLS]HS RLC\
M�\G HD]NH �HL[ZO�DN\ 
LT�PG[DC�REQGH�IS] 
LT��LCFH RGN HSO RLC\ PH\QF O�L[GQ P\D

GQH[]Q RLOUQ RLC [QCF RCQOF 
C G�N ]HDH]N [CHDQNH PLWN ]HCL\SQ RLOUQ O�HJ ]QH[]OF E�UCH
RLOUQ COLQQH RLTJHLO RLOUQ RLC CQOU LOHNO RSD[F GQH[]DH �GQH[]O PLWN ]CL\SQ RLOUQ �RLTJHLO

Q�[D CHG RNH �RSD[F GQH[]O N�\SQD�HTLC ]HNOGQ N�W]CL\SQ ]HOUGO HSO [\WC LC PHZQ ONQ �
GQH[] CNLCF PHZQD G[H]OH PLWN ]CL\SO HQYU LW OU RQCS RGN RLC RLFG RQF �RSD[F GQH[]O PLWN

�
E 
LT U�GCD [CHDQNHF�D RLC HS]HOEDH �[DFD JHL[ CNLOF RHLN N�SO RQLGQ GQH[] CNLOF PHZQD COC
CQOFF �GQH[] RGNO R]LO [\WC LC RNOH �LSC RGN [QCH CD\ LQ ON RLQCGO HEGSH �[DFG OU HJZWL\
]HDH]N [CHDQNH O�HJ ]OJ RGNO OLNCGOQ HUSQS RNOH �HLDC LDC HC HLDC HC CHG GOU HQYU LW OU

�RLTJHLO N�SQ RLOUQ F�D CNLCF PHZQD CZHFF �P\
]HQHZQDH ]H[HFG RQ ]H[HFD F�D GLG CO\ LSWQ �GQH[] ZHOLJO RGN HSO RLC �OC[\L X[CD RN HQNH

�RQYU LW OU G[H]OH N�SO PLSGN GD[G HTSNSH ]HQHZQG RQ
�GS\HLO [DFG [LIJGO LHC[ GLG\ [\WC �RQYU LW OU HOUL CO\ [HFEO HL\NU HSLFLD GLG LC HGLQH
GQH[] PGO R]LOQ HUSQSF RHLNF �OC[\L X[CD GWL[\O RLOKHSH O�HJ ]OJD RLONHC PLSGNG HLGL\
�GSHGN JD\ PH\Q F�D ]H\[D CO\ HTSNS\ KUHQ RQI PH\Q \HJO RLCH �GSHGN JD\ RLC DH\ �GOJH
PC\ PL\\HJ HSC\ COC R]ZIJD PLSGNG RLFG [ZLUQH �H[Z\ PC HSUFL CO RQYU LW OU HTSNS PCH
GWLZ] HSLFL RLCH RQYU LW OU G[H]OH N�SO PLSGNG HOUL CO\ RZ]O HSLOU GLGLH GQH[] PGO R]LS
EGSQ PLZTHWD HSLYQ CO ODC �L�CD RGNO GQH[] RLS]HS RLC RNH �O�HJ ]OJ RLW[H\ RNOH �[DFG [HQ\O

�GZLTGO RGNO GIG RQID GQH[] RLS]HS RLC\
RL\L[WQ RLC\ PUKG RN PE \[W]S �HSLSQID RGNO O�HJ ]QH[] RLOLNCQ RLC\ O�L[GQ ]UFO GSGH
RL\L[WQ HSC RLC\ PUKD O�I PLSH\C[G HZJFSFQH �GONHCO RGN HSO RLC GLS\G PE\ RHLN �O�HJD PLS\


U�YH O�HJ ]QH[]D RL[]HQ HSSQI LSGN COC O�L[GQF CG O�T COF UQ\Q �PLS\
QU ]H[HND \LC RHIJ�

��>HOZ RLOHJD CDHQ �I�GID RGNO IEG ]L\C[ ]SL]S RLSUO E ��C� I F�HL C�HIJ U�UH@ ����

]HQHZQ \L JTWD FDOQ RN HEGS CO\ COC �HL[ZO ODK\ OHFEO HC RKZO PLS]HS\ C�Q[G ]UF CSLFOF �IS] L�THT� D�S\Q 
UH

�HL[ZO ODK\ OHFE RGNO GOJ PLS]HS\

�
X[CO GYHJ ]QH[] ONHCH OHDKL\ HGQ ]Q CQK
�GLG\N CQK [C\LL GOLDK [JCO PE\ LW OU VC
� �>]HIGO PLEGHS HLG CO ODDD LN �[QC GCIG COD MJ[N OU � ODHK [QC\ D[ COGH@ GILG CO L[G\

QH[]O GZIJG ML[Y ODHK CHG\N �L[Z OUDO G[HTCG O�HJ ]OJH O�HJ ]QH[] VC\ [\WCHQNH@ G
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HSLS\\��JL GELEJD�CQKSH GQH[] OLD\D ODK\ LQ OU H[IE MNOG �>
GQH[]O [HTC � [\UQO ZIJHG

GQH[]Q H]UF JLTG HOLCN GOLDK M[KYL\ �]QO����� 
QU C�HIJ L�WU�

�D�U��CS] D[ LDF
GS\D GS\ONCS\ [HNDG OU FQLO �HI GS\D FJC PHLH HI GS\D FJC PHL �
�
FJC GOLOH PLQL LS\OCYHQ G]C �FDOD GOLOH PHLO ONCS GLG HOLC PE �[QC] PCHGS\D GS\

FJC PHL F�QO COGH@ ][JC GS\ CLG\ CDG GOLOD PE ONCSH �HI GS\ O\ RH[JCG PHLD HKJ\\ �
GS\ DH\J FJC PHL ]YZQ VC �GS\ DH\J GS\D��L G�[D JNHQFN�MOHG GOLOG\ RHLN\ [QHO ZJHFH �

�]QFHZG GS\O MLL\ GOLOG PE D\JS �PL\FZD PHLG [JC]QC ]W\�>
RO CQLLZF PH\Q [QHO \LH��L G�[D�PHL O\ H[ZDQ [QHON �GCY[GO GC[S\ ]UQ COC GS\ PLSHQ RLC

CYHQ G]C LC MNOG �D[UD COH [ZHDD H]S\ ]QO\S POHUO RN PC �RD[ZO GC[S IC\ H]FLOO LSLQ\G
FJC GOLOH PLQL LS\O ONCS PC COC 
GS\D GS\
��\�\[ L�WU�

�JL� RLN[U 
TH]D [CHDQ RNH �LSLQ\G PHL [ZHDQ COC ]UO ]UQ PLQL GUD\ Y�C GCY[GO\ CLG GKH\WG GJSGG\ [CHDQ

PLD\JS PLQL ]SHQ\\ GC[S P�DQ[G ]QL]TQ\ [LUG\ COC �H�C G[W C�HIJD G�NH �P\ C�ZU[EG D]N\ LWN �H]S\ G�F

�G�KL C�J OHDI ]LD U�UH �GU\O GU\Q

JN VF

FOHS PNJO H]HC[GO GC[S\QH �PLS\ \O\H PL]\ HQLLZO LC\[ �PNJO H]HC[GO GC[S CO\ FU

�
���\FJ [\U PLS\ ON HQLLZO LC\[ �H]S\ MH]D PHQ HOPH\[E HSD[��IN��DLLJ � 
LC\[
 \[W

DLLJ HSLC � H]S\ [JCO PHQ HD FOHS �RGN CHDL CQ\ � HSKJ\L COH �GS\ [HNDG PU RL]QGO DLLJ
� JL[TG PCH �RGN CHDL\ FU HGOH]H HJOHQH OC[\L HKJH\ �PHL PL\O\ FU RGN CD CO PCH �RL]QGO

�HS[DZL

U� ]HQHZQ GQND 
TH]D RNH �P\ L�\[U �JN RLN[UD �HI ]HUQ\QD 
LC\[
 RH\O HSLYQH ��CL�C ]H[HND� GS\Q VTND W�NH�

���ES ROGOH RCN D�LYSG L\HFJD U�UH ���EO RL\HFZ ]UF VTHLD RLHYQD

PHZQO HNLOHGO PNJ [JC [IJO ML[Y RLC\ 
HQLLZO LC\[
 H\[WH �ZHJF GI \H[LW\ HD]N 
TH]G POHCH
�PNJ HO RQFIL\ FU HOYC HQLLZO LC\[ COC ZHJ[

H\[W FHU�LSWQ G�FD�CWLTD H[QC\ GI\ �PH\[E HSD[H L�\[N COF
PHL 
O COC HQLLZO LC\[ HSLC

�PHL PL\O\ H]HG\GO RQI PLQNJ HO HS]S �[\DO HL\NU ML[Y HSLC CHGH �RGNO HS]S [DN\ [DHFQ �

�HO R]LO RGN CYQL\ FU HSKJ\L COH POHUO [HNDG PU RL]QL � RGNO HS]S CO PC ODC
�CZWTG LSWQ DLLJ HSLC UHFQ �C]L[HCFQ PC LN �RSD[FQ � H]S\ MH] PHQ�OUD ]OLNC DHLJ\ PGL[DFQ JLNHG C�KL[GQ

�H]S\ MH] HONCO PLHHYQ COGH HKJ\O HS[L]L CQ\ [[DOH PNJO HNLOHGO

ODC �G[H]G RQ HONCO GHYQ PHQ OUD PE LIC � P]D GHYQG PLLZO [\WC GLG\ �]LDG RQID Z[ CQ\ �]HJFO D]N\ LQ \LH

LC\ COC DL[ZGO G]U PE DHLJ \L PYUD L[G\ D�YH@ �G[H]G RQ GHYQ HSLC Q�UDD VC �P]D DH]NG PLLZO C�C\ GIG RQID

�>]LD RLC\ L�WUC PLDL[ZQ O�LLZF LCQO FHJLDH �[\WC

D]N RN �IQ GNHTH �ELZ PLJTWD ]YZ UQ\QFN �GQLLZO PLZJ[QO MOLO C]L[HCF G\U�]HYQD PLDLHJQ\ [H[D RLC �FHUH

�
FHF FL
 H[WTD PLLGYSLI F�[

��F�G PL[HCDH PL\HFJ U�UH� C]L[HCF GHYQ PLLZO LFN ZJ[QO MOLO DLLJ PCG �[DFD ZW]TS �KL�JT� PFC LLJ [WTDH
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CZHF [\WC �]HJFO \LH �
RZ CYQL\ LFN ]HUDEH PL[GD [HIJL OHNL
 ��KOZ RLOHJD� H[QC\ GQQ �DLLJ\ ]YZ ZFZFO \LH

�GC[S G�FD CO] 
LTO GJL]W �PLLJ [HZQ [WTD 
UH �L�\[DH 
C[QEG RH\OD \�U � RN CHG 
JO\] JO\
 [QCS\ PH\Q P\

[HUL\G HGI L[G\ �G\U ]HYQD VC DLHJQ � HLTNSQ \QHJ FLTWGO CO LFN [IJQ GLG PFC\ ON\ �G[DTG FYQ G[HCNO GC[SH

�U�YH �GQLLZO HD DLHJQ\ RHQQ FTWG

�DJLNHGO HD]N �G�[D LQO\H[LD CYQS [DFG [ZLU\ H[LUG [DNH �FN RHLY ]DL\ ]�H\ �I G�[ C�HK �C�KL[GQ 
U� PLSH[JCG

OLCH � GFDC ]D\G PH\Q PHL PL\O\ RL]QGO HOZG\ MNQHOZG FYLN �GS\ MH] HONCO PHQ�OUDD G[H]GQ GHYQ G]LG H

COC HO PLSHQ RLC G[H]G RQ �Q�UDD G[H]G RQ GHYQ\ P�DQ[G ]UFO PE\ ]HJFO \�\[G D]NH@ � "H]HHYQ OU [HDUO

GSHQ\ RD H]HLGD �GCY[GO LHC[\ GU\Q COC HO PLSHQ RLC P]D\ P\NH �GOLNCO LHC[ CHG IC\ �PHQG HD OWS\ GU\Q

�>PHQG HD FOHS\ GU\Q GS\ HO GSQS UHFQH �P] HFHUD GOLNCO LHC[ CHG COG �L]SDG COH �PLQL

�]HQHZQ GQND HSLYQ\ HQN �G\U]�OCH�D\D G[H] RLF O�IJ H[ZU\ D]N �I�JL� MHSLJ ]JSQDH

P�DQ[G PE\ [\WCH� E�[H L�\[WO ODC �RL]QGO ]H\[ RGNO HS]S\ �
TH]G \H[LWO COC GSLC RHLY�]DL\G ],C[\ GC[SHw

RGN ]UN LHYQ RLC\ RHLN COG �PLOUDG OYC H]KLJ\ ]LLG\G OU CHG RHLFG\ ��]H[HND 
OGQ C�WD U�YH �P]HQN \[WQ

�H]KLJ\ PU RL]QL\ HSZL] RNOH 
GS\D GS\
 ]HYQ PLLZ]] CO MN RLD �HONCO

GS\D PHL PL\O\ � 
GS\D GS\
 �][C\S H]\[F [ZLU PHZQ ONQ �
C]DHL]
D [IUOC 
[ L[DF HOUG\ L�WUC\ [\WC HC

GS\ ]TSNS UQ\Q\ �
GS\D GS\
 RH\OG DKLG [LW\ L]CH@ GS\G VHTQ COH PHQG FOHS\ ]UQ PHL PL\O\ MC �GS\ PLDH\J

RN PCH �>H]S\ MH] PHQG FOHS [\CN �GOHFEG GS\D PLTSNSH PLONHC HOC PHL PL\O\\ PLQUW LN � OLUOFN �HI GS\D HI

�PHQ FOHS\ ]UQ PHL PL\O\ RL]QGO �C]L[HCFQ RLFG CHG RN COC RSD[FQ COHZ RCN RLC

�HN OLUO � GS\ MH] HONCO G[H]G RQ GHYQ Q�UDD PC PLSH\C[G ]HKL\ OU FHU


���HO RLQLO\Q � H]S\ MH]D PHL [\U G\QJD PHQ HO FOHS
VHTO MHQT PHQG HO FOHS �\H[LW �
PHL H�K H]S\��KH\W�

�
[HTC GJQHQ LW OU CO\ KJ\SH OLCHG �[QHC [LCQ LD[
OLCHG
 [QC CO
 H K J\ HOLCHG
 COC

 K J\ S HR�DQ[G JLNHG RCNQH �[HTC [HNDG KJ\ [JC PFC PC PE UQ\Q ��]H[HND ]HNOGD�GI RLC\

T S ZCOC �[DU\ LQO COC [HTCO GLG CO IC LN �[LCQ 
[ TSZ\G [ I E�CLG
[LCQ 
[N GNOG
 RO CQLLZ L[G\ �GNOGO � GSLQ CZWSH
 H L ] H [ I E D��IS ]HDH]N�

L�\[ ]UF POHCH�P\ CLEHTG L�WU �IN GYLDD�RNH �[]HQ � PNJ H[L]G\ [HDTN [JC KJ\ PCH CHG TSZ\
LD[ O\ 
HL]H[IE
 OOND GI RLC\ �GFHGL LD[N GNOG HZTW RNOH �G[IE GSLCH CHG TSZ\ 
TH]G HKZS

�[LCQ
HTSZ\ [\WC HC �]HQHZQ GQND FLIQ HKC EEH\ TSHZ\ Q�[O HSLYQ\ P\N �HQYU CHG HKC �KJ\ [JC\N PE HTSZ\ [\WCH�

RN RLC POHCH �HOLD\D OKD]S\ LQ ]CH OKDQG ]C GOLJ]NO [HTLC OKDQD HTSZ\ P\NH �H[HDU HGHKJ\ L[G\ HLOUD ]C

�[HQCN L�\[ ]UF�
LD[N GNOG\ E�GDH P�DQ[G ]UF POHCH �RHCE LSWJ RD RGNG OCHQ\ LD[H ]H]OC\G OUD HZTW RNH

HL]HTSZD VC [LCQ��IO ROGO PLSLU GWLD U�UH �J\ F�HL PLZTHWD 
U�

RLC ]HTSZ LSLF P\ PLSF RLC\ X[CO GYHJD RLC MNOG �Q�[ TSZ\ CHG TSZ\ RHLN �\FJ [DF CDHQ �DS\� PLC[L [WTD@

C[DTG POHCH �>FDULFD THSZO RLC � OC[\L X[CD GIG RQID [HNDD PHQ ]OKG RLSUO RLFG CHG\ G[HCNO CYL I�LWOH@ THSZO

GDH\]D� RLO[D J�[EGH �[]GH [HTLC RLSUD CHG PLQNJ TSZ COC PHZQ OND\ RHQQ TSZO RLSU GI RLC L[G\ �FCQ ]\FHJQ

�H[WT ]C [FTQGQ CLG ]WTH] COC PLC[LG OUD LWQ PL[DFG HCYL CO\ D]NH GI RLF GJF �
G\SQ \C[
 [WTD GTWFS\

�>�G�CO J�J [IULOC XLY ]�H\ MH]Q� Q�NCH D[ [H[LD RHUK [DFGH
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COC �G[IE PH\Q COH TSZ PH\Q [LCQ 
[ O\ HQUK RLC\ UQ\Q LQO\H[LG L[DFQ\ D]N\ LQ \L
[]G LFLO [HNDG CD CO GJQHQ ]LLC[ PFHZ\ �CHG RLFG [ZLUQM[F D�UD ]QC ]W\D U�UH ��PLSLU GWL�

�]WTHS

�D�U�RS] CQLO �H]LDQ PO\LH [DZL GI L[G � HLW OU KJ\SH [HNDG ]C GC[H GJQHQ HSLC\ LQ

�
ONG L[DFH RLUD\ RLZHFD CQOF � "[LCQ 
[N CQ]T[DHFQ\ \[LW CO UHFQ �G\Z ]YZ
"PO\O HLOU MNLWOH [DCG M]JS\ RHEN �OON GC[S HSLC PHQG\


H]LDQ PO\L
 Z[ [QHO HO GLGH �
[DZL GI L[G
 [QC\ GQD \HFLJ RLC RN PC\ [QHO [\WCH��]QC ]W\�

GLG CO CQ\ LN �UHDZ PHQ ]QCD RCN GLG\ GJNHG CDG RHUKO OHNL GLG G[HCNOH �PO\O DLLJ GI RWHCD\ KH\W [DFN KZS

PHQ GI[\WC\ PEG �MLSWO PHQ L[G\ HSLSWO C]HUL[ ]UN \L\ �RLUD\ RLZHFO LQF COH@ ML]FTWG COH �HLOU KHJ\O LHC[\

RQCS HSLCH �LQF PLFU GCQN F�UD ]CFHG L[GH �UHDZ PHQ GI GLG\ GOLJ]D [QC HQYU CHG L[G\ �C]LO CG � >GS]\S\

�PLSH\C[G HL[DF \LJNGO G]U

�C�KL[GQQ HCLDG\ HQN �PO\OQ [HKW � UHDZ PHQ GI GLG CO RNC\ HCYQH GKLJ\ [JCO HZFD PC PSQC

�
GZF GQGD LOFEQ ][LIE
�W�KU Z�D ]UF VTHLD CDHQD 
U � GIG RQID

�
PO\OQ [HKW F�DO GJQHQG ONH ���FLD R]SH C\S\ RHEN ���RLFG ]C RF
�HUK\ PLSLLF ]LEHT LOOND 
U

�EO RL[FGSTD

�
FLD R]SH C\S\ RHEN
]C GWNH PSHFO PGLOU PLFFYG LS\ HGHODLZ COH GJQHQ HSLC\ LQD RLFG CHG
DLLJ � PLFLD R]SH C\S CO HOLWC �PO\O UD]SGLLJH C[QJ �I[ C�J K�LDQ ]�H\D U�UH �G�QZT GN M�\ L�WU�

�EO RL[FGST�

�
HL]H[LW PU RD[LU\ � CQKG ]C [GLK �X[\ HGD UECF � [HGKG ]C CQLK
CQKQG\ LW OU VC
PLQNJ HDLLJ FLIQD Z[H@ ZIG GLQ\ CO [NLS HSLC\ ZIG\ PH\Q PC �[HKW EEH\D H[DJ O\ HL]H[GK
HL]H[GK\ H[DJO ULFHGOQ USQL CO\ LFN HC �>H[DJ ]H[GK CQKQH MOHG FJCH FJC ON CGL CO\ LFN

]HCQK�ES RLKE 
U�HO GLG COH HL[DF ZLIJGO LFN PLFLD CQLK\ MND U\W\ PH\Q PC �DLLJ RCN �
RLC ULFHGOQ USQL CQ\ PUKG PEH �GWL H]C[HGD ZFZFL\ LFN G[HQG ]C HTSZ\ LWO HC �RN ]H\UO
MN O\D USQL CO PO\OQ HGH[KWL CO PC PE �GC[HG OUD PNJ FHUH �PL[JCO LHOE [DFG\ RCN MLL\

ULFHGOQ���EO RL[FGSTH �Z Z�D �ES RLKED [�\H 
TH] L�WU�

�
GS\Q [DFD GUKF GLO ZHWL]H
VCH �
G[\N � PCG GOKLS
 RLOHJD CLG ]\[HWQ GS\Q\ \[W L�\[
[HFQ GODZ LD[O G]LG CQ]TQ MC �RHW[K LD[ [JCO GLG\ LD[ FU GDH]N GS\QG G]LG CO\ LW OU

D]ND GN[UH LD[ CD\ FU GW OUD PGLWD G[HE\ GS\QG G]HCH [HF��D K�ZT GN M�\�

THFH] ]HFU LFL OU MN [JC [[D]S\ RHLN GC[S RN OUH �HI GS\Q CLDGO C[QEO GLG GI LWO G\Z ]YZH
GS\Q [DFD ]HUKN GI L[G �G[\N CLG\ CWH[G��]QC ]W\ �P\ M�\ L�WU��L�\[ ]UFD VC RN [QHO \LH

RN KZS C]OQF CJHH[O COC CZHF HCO � 
]HW[K HOCD RS]F
 D]N\ GQH��C�\L[EG L[HUL\Q�

� ]HCLYQG GJNHG MN [JC PC �PHOU [DFG H]U\D LN VC �L]HCLYQ [DFD GUHKG RLLF\ GIQ GC[SH



]UF VTHL

FW

\L PCG CHG 
]UFG OHZL\
O 
GS\Q [DF
 RLD ZHOLJG [FE [ZLU LN@ [IHJH GS\Q [DFD GUHK GI L[G
RLCH �>][]TS HC GLHOEH ]\[HWQ ]HUKG PC LHO] [DFG RLCH �HCO PC �PLL[\WC PLFFY LS\ [DFO

KH\WH LHOE [DFD GUK\N [QHO ML[YL[DFQ [CD]Q RNH �PO\QH [IHJ ]HQHZQ LHGLID ]HUK\ �
TH]DH �JS I�U 
U�

GI L[G � GQHF HSLC\ PLFHQ ONGH [DFO [DF LHQLF ]HUKD G�G\ D]N �GQ L�THT� [LCL ]HJ ]�H\DH �JY] GDH\]D \�DL[G

��GS\Q [DFD ]HUKN

�
PO\OQ [HKW F�DO GJQHQG ONH �F�DO GJQHQ G]C �RHW[K LD[ �CDLZU LD[ HO [QC
GI RLF
� GLWND RF PC ODC �RLFG LOUD PGLOU HGHODLZ\N CZHF �[HKW >PLD[O �E�LH@ RLF ]LDO GJQHQG\

DLLJ��H�G P\ CLEHTG LWO �EO RL[FGST V�L[G L�WU�

TSHCN RHFLS PGLOU HODZ\N N�C\Q �PWHNO HO GLG CO LN [DFD THSC HSLC\ LWO PUKG PL\[WQ \L
CHG GJQHQ\ RHLN [HQE��D Q�HJ I�SDC 
UH �E ]HC HK�GN M�\ L�WU�HOLWCH �[N\D RF PC\ PL[QHC \L I�LWOH

DLLJ\ OZOLZ\ [N\D RQHC JDK RLFNH �GJQHQ CHG PC PE PO\O DLLJ � FDOD GOKD [N\ OKHSL�WU�

��KW\Q [U\H H�ZT P\ J�GHYZ

COD PSHFO GJQHQO ]H\[ \L\ RHLN\ �GODZD COC [HKW GJQHQ RLC\ PUKG H[CD PLSH\C[G POHCH
PLQHO\]Q H[KWO ]SQ OU HODLZ PGLOU HGHODLZ\N L[G �GODZ��EO RL[FGST LNF[QH G�Q[ L�WU�

�
GSDLD COLCN GJQHQ GLG N�CC HLW OU RLKJH\ RLC �]H[HNDG ]C GCH[ ]HLGO [N\ OKHSG
L�\[
�F\JS COH FLTJ GLG\ COLCN GJQHQO COC PLQNJ H[L]G COH �F\JG LSWQ HLW OU PLKJH\ RLC\ \[WQ

CG OU [DU\ PH\Q �HLW OU PLKJH\ RLC\ PUKG PL\[WQ \LHF\JG PH\Q CZHF HCOH@ [N\ OHKLO [HTL
[N\D ]CKJ LQ GIQ HC [N\D FLUQG FU RNH �PLOKD HLSLF\ [N\ OKHSG RLLFNH �>RLFN CO\ [L]Q CQ\
�PHLG ON RGL[HND HLOC RLCLDQ HLG ONG\ LWO
 � [N\ OHKLO PLQNJ HO H[L]G\ GSDLD COLCH �RQZOFN


GNCOQ ONQ OKD ]HLGO ML[Y GLGHDH\J PFC RLD 
F\J
 RLSUO PLQNJ HZOLJ CO HI GUFO �\�C[H R�DQ[ L�WU�

��PFC ON [C\O PNJ FLQO]H

OKHS\N RHENH �HLW OU PLKJH\ RLC � P] CHG CQ\ F\J RLC\ RWHCD [N\ OKHSG PE �GI PUK LWOH
C[QED ROGOFN �[HND H]HC O\ GLS\ GLC[ OU VTHS [N\��R�DQ[ L�WU�

I�LWOH �RLFN CO\ [L]G\ F\J PH\Q �HLW OU PLKJH\ RLC\ PUKG G[HCNO UQ\Q C[QED\ �R�DQ[G F�U [LUG ]QC ]W\D

[TC GOLJ] CQ\ �MHWG CHG \\JG RCN L[G\ �HLW OU KHJ\O [\WC RLFN CO\ G\U\ L�WUC � PLLQUW [N\ OKS PC �FFY

�[]HQ GLG ]QCDH DH\ H]HC[O LFN PSJD

PH\Q COC HSLC PUKG\ C[QEG RH\OQ GC[S G[HCNO MC �RLFN CO\ [L]G CQ\ L]LQC \\J RCN \L\ KZS\ HL[DFQ GC[SH

�RLFN CO\ [THC\ HGHF\JL HC RLFN CO\ [L]Q\ HGHF\JL PC LO MN �RN PCH �]QCD PL\\HJ HSC\ COH PFC LSD F\J ][TG

�F\JG EHTD C]HZWS RLC F\J PH\Q PLKJH\ RLC\ L�\[WO PE I�LWOH

OKS\ PH\Q\ �PLSLFG M\QGQ ]HK\WD GC[SG LWN �\�C[GN \[W CO L�\[ UHFQ �CTLE MFLCO GQ] PL\HFZ PLQ [WTD

�[N\ PLOKHS\ FUNH RLLFN �HGHOTW [N\

�GC[HG HI L[G C[QHJO G[HQ PC\ UQ\Q � FUH RLLFDN 
PLOKD HL[DF
 H[QC COH 
RLKJH\ RLC
 RH\OD ZFZFO \L\ GC[SH

PLQHQ RLSUO HGHOTW CO\ �RQZOF PLSLFN HFHTL RLC GI RLF\ L�\[O UQ\Q GLG GI ZHFZF LSWQ LOHCH �C[HTLCF CNL]J CLH\H

�HLW OU KHJ\O CO\ HSZ] F\JG LSWQ\ COC �>CQOUD C]OQ LHOLE COC GSLC HI GC[HG\ PH\Q LOHC@ ONH ONQ

J�DG�DL\ F�HL�HLW OU KHJ\O []HQ MNOG �HQHZQD H]HQN GJQHQ RLC\ � 
GSDLD COLCN GJQHQ
 \[W
OKHS HSLC\ H]HQN [JC \L PC ODC �HGHQN PNJ HSLC L[G\ �[N\ OKHS HSLC\ [JC PNJ \L HOLWC



KN VF ]H[HND

GW

[N\ OKHS\ GI L�WU PLKJH\ RLC � [N\RNH �[HKD RN UQ\Q RLC LN PC �GNOGO ZTW RNH �P�DQ[G ]UFD D]N RN�

��RN GC[S RLC G[HCNO \�C[GH L�\[WQ

KN VF

�
"LCQC P] COC �GLO L[\ CZF PH\Q �PHQ OUD CQO\D
OCH\ GLG PC HKC �F�SUO [HCD ML[Y

CHG [HKW G]HSZO CO\ XULQ GLG LCQ\GH PLHTQ [LJQD ]QLHTQ UZ[Z ]HSZO PCG MQTHQ LCQ\


"LCQ\O PO\OQ��C�KLO\ OYSDS C�[EGQ�

�
C[EC PH\Q �GLO L[\ CZF LCGH �CHG P] PHQ OUD LCG L[QCH GLF\JLQO L]C RN PCF PH\Q

PH\Q [DFG [TCS � RLFN CO\ [L]L CQ\ \\J HSO RLC\ �]H[\ND ZIJHQH FLTJD [DHFQ\ LW OU VCH

]HL[DG F\J��HO�JL [H\ ]HCHD] L�WU�

G]LG PCH �G[\N GKLJ\G\N GUHFL ]H[LN\D PLKJH\\ PLJDKG RQ \L\ MO [CD]L ]CIG GNOGG RQ �
FYQ LHC[G\ LWO � GQNJ HO RLC\ LQ COC GI RLF RF RLCH LHC[G RQ HSLC GIH �[N\ OKHS HSLC � GW[K
CO\ LFN � G[\N RLD GW[K RLD GODS RLD �KHJ\L\ GQ ON OU [N\ OHKL HC �[N\ COD KHJ\L\ ]FG


[HNDD O�I PLQNJ HSLZ]G\ HQN �F\J LFLO CDLCDHG �Z] GDH\]D \�DL[G D]N RNH �P�DQ[O GS\QG \H[LW�

��FL�FL F�HL C�Q[DH L�DD

�
PLOLKD HLSLF � RHFO [N\ OKHSG

 �HSH\O HI �O�I C[HSK[DQ GLFDHU LD[ D]NPN]C L]FQO GC[

G LSHY [\CN PLKW\QH PLZJ[DFD GL[H[U\ L]LC[ ISN\C LSD[DH �PSJD P]C VC PSJD LSC GQ �

KE ]SL]SH ]DL]N OU GU\ LYJ ]HLGO LFN PLDHGI G[\U OHKLO GDL\L \C[ MQTSG D[G \HDL CO\ GI
COC LSLUD D[G GI RLCH �FJC ONO ]HJWG ONO DHGI HC PLDHGI LS\ � KEG OU PLQ]HJG PLFUGH �FJC
HO R]L\ ML[Y HJ[N OUD KEG R]HSH �H]H\[D CO\ KE H[LUD PLS]HS RLC\ UFHL CHG\ LWO TSCH ROIE
FLUGO �RLOKD HLSLF RHFO [N\ OKHSG RL]LS]QD RS] CGF �OHTW CHG\ GI KEO LSC \\HJH �HLYWJ ON

�
GOKD H]HFU �
[DF DL\Q ]�H\D�CS D�J �O�I D�LYSGO�D�U[G L[DF GNOGO HCLDG PLZTHWG\ L�WUC\ JLNHGO D]N

G\HU CHG RLFN CO\ D[ H]HC\ L�WUC LN �CHG CZHFDH �
TSCH ROIE
 RH\O PGL[DFD H[LNIG CO � HOOG
]HUQG ]JLZOD RLCH PO\O GOG DLLJ � [N\ UDZH [DU\ [JCO N�LWUC �GHYQ [HDU [N\ ]\L[FD

E XQ\� �OI
�H[N\ \ZLDH HI G\U ]HYQ OU [DU CHGH [N\ ZHTLW COD GHYQG ]H\UO DLHJQ GLG\ OLD\D LNH

�"G[LDU G\HU\ PH\Q H[N\ PO\O ML[Y RLC ]D\D H[LDJO GNCOQ G\HUG LNH �"HO PO\O DLLJ HSLC
�[N\ ODZO [HTC\ HSLLG 
HNH 
PSJD LSC GQ
 G\[FG \H[LWF H]ULTH L�\[O GLO C[LDT LCFH COC �

U�GCD [CHDQN GYLOJ RLSUO L�\[N RO CQLLZ CO RSC ODC �D�U[GNH��GTZ�RO CQLLZ CO LNG PH\Q
F�HLD D�U[GH L�\[N�HO\�]\ZD [HTLC COC �OIE XQ\ GHYQ [HDU ]HUQ ]JLZOD RLCH �CWH[ RLSUO

D�U[GN COH �OIE PH\Q ]HUQG ]JLZOD RLC �[N\ COD GHYQ ]H\UO GY[ CO [DN\ [JC ODC �[N\
�
O�I
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HW

[DN\ L�WUC �
PSJD LSC GQ
 RLF PH\Q ODC �OIE [HTLCH RHQQG RLF ]SLJDQ COC PLDTHQ PSLC HL[DF ON\ G[HCNO GC[S

[DHU HGL[G OKHS\N L[GH �[DU CO G\UQO � OKS COH UDZ Z[ PC L[G\ �G]U HOKLOQ USQGO DLLJ GOLJ]NOQ [N\ UDZ

��G�EN RL[FGST Q�O\Q ]GEGD GCDHG � JNZ C�J DZUL ]HD\ 
H\]Q G[HCNO UHQ\O \L RNH� [HTLCG OU PLFLD

�D�YH �[LIJGO GHHYQ OKS [DN HOLWC\ C[DTG FYQ GC[S FHUH

�
RLOLKD HL]HFU � FLUGO ���[N\ OKHSG
L[G\ G[H]G RQ GOHTW H]HFU CQ\ [QHO ZW]TS O�DL[GQ sunv
�HQYU RLFD GULES HO RLC\ RHLN [DFD RHFO \LH �H]HFUD UEHSN CHG

H]HC PLOTHW RLCH FLUGO [\N GDH\] G\U PC �]HOKD HL]HLHFU\ LW OU VC\ PLZTHWG HD]N GNOGOH
HLOU H[LQJG COH �CHG TSZ PH\Q RLFG [ZLU\ PH\Q �]HFU LOHTW [C\N 
]HOTWD H]OLJ]
 PH\Q

[N\ ]OLKS [HTLCD FQHU CHG\ GU\D COC GI OHTWD��R�[GQ � JL�FO Q�HJ C�Q[ L�WU�

PLOTHW PG\ �PLOHTW [C\Q GSH\ CGL\ HSLYQ CO 
OHTW HC DH[Z PGQ FJC CYQS
 RLF RLSUO POHCH
RLLUO \LH �]NG ON ]C��L Q�HJ Q�ECD PE 
UH �C�KLO\ DL\LOC \�L[EG L[HUL\ L�WU�

�
[HQJG OU HDLN[Q � RZI GLG
CZHF\ KH\W GC[SH �MOLO HQYUD JH[KO ML[Y �RZI HSLC PC\ UQ\Q
KH\WH �RZI HSLC\N PE HDLN[Q LCFH � HLOE[D MOLO GJ[LK PHZQD ODC �GJ[LK GID RLC\ DH[Z PHZQO

��C�KLO\ C�\L[EG L[HUL\Q�

PLLZO �H]FDC HO DL\GO FDHCG ]LD [JC [IJO GHHYQ CYHQG PCG �GFDC ]D\G RLFD L]ZW]TS PLS\D ]HD[ GI �DH[Z RLSUD

HO KH\W GI �PLEOWHQ J�] GQNO L]OC\H �GSOKLH GOG CHDLH �HFLD H]FLDC\ HULFHQ\ MND LF HC �
PDL\] D\G
 ]HYQ


MLJC \H[F FU
 [QCS\ �[HKW\ HO KH\W GIH �GD\GG ]HYQ PLLZO MOLO DLLJ\O�YI RLK\SLW Q�[EG P\D CDHQ CYQS RNH�

RHEN G[IJGG OU ]HCYHG CLYHGO DLLJ HSLC CYHQG\ KH\W\ �FL[ F�J� LHOG KD\ ]�H\D 
UH �FHUH �� GFLDC 
OG 
PLQNJ L[DF
 �

�PGO\ ]C HOKLH PG HCHDLH PLOUDO ULFHQ\ GQD LF COC �GULTS HC JHO\Q LQF�

[QHO FHQO] � [N\D FQOL\ PSJD CYQ CO PC\ RLSQH �PSJD P]C VC PSJD LSC GQ
�
GSZ ]QC
[QHO \LH "[N\ ]OLKSD FQOQG ]C OL\NQ L[G\ 
[HU LSWO
D [DHU [N\D FQHO\N �[QC] PCH

�[N\ OHKLO []HQ\ PLSWHCD �GQHFNH GOKD [N\D [DHFQ\
FHQLOG ]HYQQ OKDQ\ GI COC �[N\G ]OLKS HSLC [HTLCG FHTL\ GC[S LN �GID M[HY RLC POHCH
CYQS �HO PO\Q GOG RLC\ OOED FQOOQ USQS\ HC [N\D FQOQ\N LO MN RN PCH �PSJD PL[JCO
FQOL COH USQL PC PE L[G\ �
ULLTQ
 [FED HSLC VCH [HTLCD HOL\NQ HSLC [N\D FQHO FLQO]G\N

PSJD FHQLO ]HYQ OKDQ PGLS\D �[DFD C]HZWS RLC FQOQG ]SLJDQ �HSQQDL\LOC \�L[EG L[HUL\ L�WU�

��C�KLO\

FHQOO ML[Y � [HTCG RWHCD HOLWC �[N\D COC PSJD HFQOL\ D[ CYHQ HSLC PC\ D]N �KT E�J F�HL� G\Q ]H[EC ]�H\D PE


]QFHZ HD[ ]FDC � HD[ ]FDCH HLDC ]FDC
 GNOGG RLSUO POHCH �HFHDND DLLJH 
HD[
 RLF HO \L\ P\ D]N FHUH �[N\D HSQQ

�D�GHU LLJO HCLDGO HO P[HEG CHG L[G\ �HSFQOL\ D[O [N\ POL\\ HLDC ]FDC PLFZGO \L

�]HSDO G[H] FHQLOD RNH �[N\D C[ZQ FHQLO ]HFHC �IO PL[FS ]UF VTHLD CDHQD 
U

�
\HFLZH GCIG [N\D RCN LHOLQH GCDG [N\D RCN �CL\Z CO
G\FZ\N [DHFQ\ \[WQ\ LQ \L
[N\D]CDGJZLO OHNL PC\ C[QEG ]SHHNH �PQYU PLQD G\FZ\ L[ZLUG \H[LWG ODC �[WCGH PLQG



KN VF ]H[HND

IW

PE OHNL MNOG �PSJD PS]LO DLLHJQ HSLCH PLQG ]C [HNQO OHNL LCFH �LHOLQH GCDG [N\PGD \FZO
F�DC[G ]UF ]LC[S RNH �RH\C[G \H[LWN UQ\Q RCN PH\[E HSD[ RH\OQH �PL\[WQDH L�\[D \�UUH �JS RL\HFZ RZIG L�[�

��LS\G \H[LWN UQ\Q P�DQ[GQ HOLCH �E�G ]H\LC 
OG

RCNQ ��L�\[ \H[W LW OU�� J[HK GD HO \L PC POHC �PL[JCO G\HU\ GHYQ [HDU [N\ JZLO RLC\
H]J[K [N\ OHKLO []HQ��P\ RZIG L�[�

RLD ZHOLJ PH\Q CO ODC@ \L HOCDH J[HK RLC HOCD\ �GCDGH LHOLQO \HFLZH GCIG RLD ZHOLJG GI PUK LWO \[WQ\ UQ\Q

LHOLQGH GCDGG\ �ZHOLJO LS\ PUK P\ CDHQ MC �>
[L\NQ
 [FED COC HSLC PLQG \HFLZ VCH RN]L\ �G[\NGO GHYQG VHE

RLC\ PEG �GHYQ [\NG OU [N\ OHKLO []HQ I�LWOH ��OLESU L�[O 
T�\G LSHLOE
D 
UH� 
GHYQ L[L\NQ
 COC GHYQG [ZLU PSLC

�J[HK GD

R�DQ[G RH\O HIH��H �PFCG ][H]D��CJ[KH GOKD [N\ RGQ OHKLO []HQF LO GC[S � GCHW[ [N\ RLSUOH

[QC CSQJ[H CHG HWHE ]FDCF �[HTC FHQLOG [N\ ODC�HO H]D\GHLSC GQ �]HHYQ RLSUO RSL[QCH

[N\ ODC �\HFLZH GCIG [N\N GLO GHGF �[HTC FHQOGH GQNJG [N\ MNOG �PSJD G]C VC PSJD
HDLN[Q � RZI GLG PC RS]FN �[]HQ GOKD [N\ RNH �[]HQF LHOLQH GCDG [N\N O�HGF []HQ CJ[KG

�GSLQ OLKDF GNCOQ G]HC O\ OKD OUHWN H[N\ R]HSH �[HQJG OU
COC FHU COH �LHC[G RQ []HL RGLQFD ]HOUO HO [HTC � RGO ML[Y GOHJ H[LDJH �RLSQQT HO \L\ LQ RNH
�
���RGLQF COC HO RLC � HFLD COC RLSQQT HCYQ CO\ �GU\G ZJHF LSWQ GD[G RGLQFD HO HZTW HOLWC
U�H\HK U�UH �I M[N 
OC[\L LSLF
 �G M[N 
CLTC
 �PLYDZD GI RLSUD GC[H �CWH[O [N\ ]OLKS OU � HO\ F�HL U�\HK U�U

�GWZ] J�HC

�D�U��
R]\W HSQQ RLJZHO RLC � ]LULD\G OU FH\JG
LQO\H[LD PLC[HQC HZOJS�E�G ]H[\UQ�PUKD
�]LULD\ ]\HFZ HD RLCH@ OON ONCQO LHC[ HSLC R]\WG L[G\ �[DFGDL�L ]LULD\ C�HIJUHFQH �>

]\HFZ HD \L HD OFE\ U[IG\ LSWQ HC �PLJLWT [HTLC PH\Q G[IE HC � "FH\JG RQ JZLO [TCS
�PLQNJ TSZ PH\Q HC �]LULD\


���GFHGL LD[ L[DF �JOQH PLQ HOLWC HSQQ RLJZHO RLC �RLOHJ PH\O GQH[] [NHQ ]HLGO FH\JG

�G]LQD CLG\ G[HQJ GQH[] LN � PL[DF [C\ HSQQ JZLO GFHGL LD[ TSZ CO ]LULD\G OU FH\JD

OLKGO FH\J\ COC P] [HND ]OLNCO F\J RLC P\\ �GQH[]DN HGHTSZ CO � [HNDG OU FH\JD RNH
OLUO L�\[W\ HQN �PHQ HD��]QC ]W\ L�WU�

O VF

GI OUH GI OU FH\JG
�GI OU HC GI OU �\H[LW�]H[GKG OU FH\J CHG\ \LH �]H[GKG OU FH\J
�
GI OU COH GI OU CO FH\J HSLCH\L LN � 
���FH\J HSLC ]H[GKG OU FH\JG
 ]OOHN RH\O KZS CO

GQH[] CQKOQ [Q\S HSLC\ RHEN �C]L[HCF GCQHKD � ]H[\UQH ]LULD\ OU FH\J\ ]H[GKG OU FH\J
��F�L[G LZTW �P�DQ[O GS\QG \H[LW L�WU�
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�
H]LD MH]D CUSLYD EGHS\ HGHSLC[\N RL]LS]Q �LUOLC 
[ [QC
OU FH\JG
 HSLS\\ GQ RNH
HSLC[\N [DHFQ �
]LULD\G OU FH\J HSLC ]H[\UQG OU FH\JG �]H[\UQG OU FH\J HSLC ]LULD\G

[HQJG [DFO FH\J OZ [DFO FH\JG � LNG HCOD ODC �H]LD MH]D CUSLYD EGHS��PL\FZ RCY�

[DFO FH\J �CUSLYD EGHS HGHSLC[ CO HOLWCH �OCUQ\L LD[D LCSL 
[N COC LCUOLC 
[N GNOG RLCH
[JCG [DFO FH\J HSLC FJC��]HNOG LKHZLO �\�C[ L�WU�

PC �PGLS\O GOLJ]D FH\J GLG PC RLD LCSL 
[ O\ HZHOLJ KLQ\GH G][HYN GS\QG CLDG P�DQ[GH
ONO F\JS FJC [DFO FH\J PCG Q�[H PLQNJ ]ZHOJQ HCLDG\ CSZTQG LWO\ PL\[WQ \L �HCO
P�DQ[G P]T RNOH �Q�[N C]LL[DG FLQUGO [\WC L[G\ �LCSL 
[ O\ GI ZHOLJO M[HY RLC DH\ �G[H]G

��C�KL[GQ 
U �[HQJO FH\J HSLC OZO FH\JG RLSU OND\

�D�U��
RL\HFLZ HL\HFLZ \LFZ LCF GSLQ CZWS � [QHQ OC[\LN CHG L[GH
OC[\LN HSLF COHZO RNH
[QHQ RLFN@ OC[\LN GFLDC HO PL[LIJQH �[DF ONO>RHDC]O\�UH �Q�QH IL�EL GCLD L[HTLC 
OG P�DQ[�

��Q�TNGQHFNH �G[\N H]OLQ � OQ PC RNH��]QC ]W\ L�WU�

GOHFE COHZ HI L[GH �PL[HQE RL\HFZ UQ\Q 
RL\HFLZ HL\HFLZ
 RH\O\ GC[SH �C[QHJO C]HZWS C[QED HKZS UHFQ P\ GQ]

�LS\ L\HFLZO PL\\HJ RLC � [JCQ RL\HFZ GODZ PC\

C�J P�F\[GQ ]�H\ �FQ EQ E�J X�D\] �FQ U�GC [HK 
U � RL\HFLZ HL\HFLZ RLC\ PL[QHC \L\ �[QHQ L\HFLZ OU FHU

�FQ RL[FGST ]UF VTHLD CDHQD U�U �EW F�J U�GC G\Q ]H[EC ]�H\ �L U�GC

�[QHC GFHGL 
[D LTHL 
[ �H]HC RLODZQ RLC � FJC [DFQ XHJ G[H] L[DF ODZO CD\ PLDNHN FDHU

�
PL[WHT L[DFQ FJC ZHFZF HOLWC]JC GDH\]D �O�YI RLK\SLLW G\Q 
[ RHCEGE�J F�HL G\Q ]H[ECD�

�C�HZODLZ PC FDULFD ODC �
H]HC RLODZQ RLC
 RH\ON �GOLJ]NO COC HSLC GI RLF\ [D]TQ\ D]N
�]H[LE H]H[LE � ROHN COH ]HHYQG RQ ]YZQ HOLWC HLOU

RQ\ GC[S COG �PL[WHT L[DFQ FJC ZHFZF FDOQ G[H]G ON ]C ODLZ\N �GFHGL 
[D LTHL 
[O\ P\NH
]H[LE H[ZUL PLQNJ\ [D]TQ RLC N�CH >H]ODZ OOND 
[HT] CO
 ]HYQ VC\@ ]H[LE H]H[LE G[H]G
ODZO GY[ CO\N �C\L[O PE GIQ UQ\S RN HQN � GOLJ]NO\ RLF Z[ CHG\ UQ\Q RNO\ �C]L[HCF

G\UQG ]C [CD GIDH@ FDULF COH GOLJ]NO\ RLF CHG\ �G[H]G LSLFQ RLF�L�\[DH �CO ]D\D�OOGD
�W�UD\H] RLLFU HLOU ODLZ CO\ [EG ]C [LLE\M[HCD \�U� �>

�GODZO RLC LCFH CG GOJ]NO � ]HUHSY PL\S ]\HDO] ODZO GYH[ GSLC\ HI ][HLE �RN PCH ���

G]H[E ON CG � GOLJ]NO RLSUOH �][HLE CLG FDULFD\ GKHS []HLH �GI ZWTD LHO] �GHODZ PC FDULFDH
ON PLQLNTQ HLG\ GQ OHFE PUK CNLC LCFH N�CH �ODZO RLC G[H]G ON ]ODZD VC\ ]H\LC P\O CHG

G[H]G LSLF ON ]ODZQ G]LG PC G[LLEO G]HC ODZO FSOHGF PLSD[GH[FEH HSZ]\ �GDH\]G ]OLJ]D \�U�

��PLSD[G ON ]QNTGD COC PL[E ODZO CO\ FSOHGD]\HDO] GI OLD\D ROHN RLQLNTQ CO\ GQ DHK Q�Q ODC
�FJC [DFQ [HQJ PL[DF LS\F �GODZO CO\ ]HULSYG

RG\ HOCD VCH �OC[\L ]HSDD PE [�GHUD ]HYL[WG ]\HDO] X[WS\ [JCQF �[JC FYQ RHFO \LH
PLSD[G PLYH[\ CQOUD C[QHJ Z[ CLG\ ]D\HJ L[G [LLE]GO GCD\ GL[NSG RNO\ �G[H] ]H[QH\
]\HDO]D ]H\DO]QH ]F L[QH\O R]HC RLZLIJQ\ PL\SQ ]UFHL\ [JCQ �RLFGQ []HL GLOU OLKGO
G]HC RHFLO \L RN PCH �PGO GSLQCQ GSLC �[HTLC [DF CHG\ PLSD[G GO PL[QHC\ VCH �]HYL[W
LO RLC G]U ]UO\ VC �GI [D]TQH �]D\D C]LCFN �[E CHG\ G[H]G LSLFQ GUFL CO\N G[LLE]SN



O VF ]H[HND

KW

�]H\LC P\O CHG ]H[EG\ FYQ ]HJFO \L PYUD CGF ODZO CO\ DHK RWHC OND ODC �GI OU GLC[
GSZ]G RWHC OND �]HOHZ FHU OZGO CO\ LHC[GQ �GID HOLZG PUK GILCQ\ VC RNO�O�SG PLSD[G ]SZ] ��


G[L]GO RLCH GLHC[ CLG��TZ C�J F�HLD \�U � HI G[DT OU FHU�

[]HL ][JHCQ GDH\]D POHCH�O�SG GDH\]G [JC PLS\ [\U GD]NS\ �JZ 
LTD P\��
[H[DH KH\W
� KOJGD D]N
� FJC RLSU CHG ]HYQG ON ]ODZ RLSU LN �\QQ ]HYQG ON ]C ODZ CO\N [E HSLC FDULFD VC\
G[HQE ]HHYQ ]ODZ\ �]HQFHZ ]HDH\]D ]QNTHQH GKH\W GJSGN KZS RNH �
G LHHLYN ]H\UOH UHQ\O

]H[LED ]DNUQ�IN C�J U�GCDH FNZ D�J F�HLDH �FYZ TZ C�J F�HLD \�U��U�YH �
[IULJC ]�H\D D]N RNH�G�HN E�J�GC[S\G [ D TQODZL\ ML[Y LCFH �]DNUQ ]HHYQ ]ODZ\ RHLN

RQ [E CHG\ [\WC �PL[WHT L[DFQ ZHFZF HLOU ODZQ HSLC\N ZW]TGO \L POHCH �]HHYQG ON HLOU
L[G �
[HT] CO
D PLOONS RSD[F PLSLF\ RHLN [\WC HC �C]L[HCF ]HHYQ ON HLOU ODLZ L[G\ G[H]G

�
RHLU ML[YH
 �G[H]G LSLFQ RLF OU GS]QN GI
W�Q[EG D]N POHCH@�JZ 
LTD P\�FHQUO ONHL CO\ F�DO [QC\ COC ]HHYQG ON ODLZ PC �][JC COHZ

RHLTSD FHQUO ONHL CO\ [QCL\N HOLWC HC �[HDUL OCH E[GL PSLF\ PL[DFD HGHTSCL\N E[GLO RHLTSD
�PLWTHS PLK[W \�U �H]ODZ PYUD RH[TJ RCN RLC\ [QHO OHFE PHZQ \L � RHQQ O\

[IULJC ]�H\D D]N HIQ GOHFE�F�HN E�J�GLGL\ �ODZO CO\ GS]Q\N COC HSLC RCN [HQCG RLFG\
ODC �RLCYJO ]H[LE RLCH ]H[LED LCS]H [HL\ RLC LN H]HC PLODZQ RLC GID � RLFG RQ GI [DF HO []HQ
N�CC �]HHYQ ]ODZ RLFD RH[TJ GI RLC � RHDCL]O [HDUO H]UFD\ COC ]HHYQG ON HLOU ODZQ\ LQ
GSLC G]U H]ODZ\ ]JNHQ CSFQHC \L\ RWHCD �G[H] L[HTLC OU N�JC [HDUL LCFHD\ [DFG [H[D

�>\�U �[DFD ZWZW �IN E�J� PG[DC [DF [WTDH �PHON
D�LYSGH�HQ G�J [DF DL\Q ]�H\D�H]H[LE FDULFD ODC �GOLJ]NO UQ\Q 
RLODZQ RLC
\ [H[LDD KZS

OOGF G\UQQ ZLLF RNH �]H[LE[DFD GID ZW]TS RNH �P\ [IULJCD CDHQ Z D�J ZJYL ]LD ]�H\D [DFD ZW]TS RNH�

��P\ PG[DC
TH]G HD]N\ GQ LWO �GIG RQID [DFD [HZJO D]N N�LWUCH��IQ ]HQDLD�PLODZQ HSC\ GI\
MND [HTLC F�D H\U\ RWHCD RN PC �
RSLFDU LCQZF HGLL]HJLO\
 PH\Q �PLJQHQ HSO RLC\ PEG PL[E
PLJHO\ H\US RZ]O\ �GIN RWHCD PLJHO\ PL\US PSLC\ [\WC �G[HQE ]HHYQ ]ODZ COO [E HODLZ\
GKL\OH
 �RN GC[S RLC P�DQ[GH V�L[G L[DFQ LN �PLQNTHQ PSLC 
TH]G L[DF [ZLU\ COC �]HHUO COH
CO\ H\U\ E�UC �]HFGL ]F [HQ\O CO\ RWHCG GI L�WU [LLE]GO CDG GI PL\SC GILC HODZ PC HI
L�WU [E LHG PHZQ ONQ �[HQE OC[\L HQN K[W ON OU \SUSH DLHJQ\ GD[ GU[ \LC H]HCO HQ[EH RLFN

�
G[H] RLF
G]\US\ ]H[E ON\ CYL �
TH]G L[DF L�WU \HJO GOUG\ G[DTG LWO [LUGO \LH �\�U �CSLFO ]\[HWQ GU[NG HL[DFD RLC�

CO\ H\U PC �HGLL]HJLO\ L�WU PLSF\ PHZQ OND 
HFNH KEG OU PL\UQ\N RNH �FDULFD \\J GD \L �GOLJ]NO\ RLFN CO\

��D�YH �HSUQ\ CO GIH �OKD RLFG\ \HJO \L RLFN

�
]H[GKO RLODZQ MN [JCH PLWSNO RLODZQ
GYZ RG FLG ]HWN\ LSWQ HC �
PLWN
Q CD 
PLWSN
 LHSLNG\ [\WC

��
X[CG VSNQ
 HQN� VSNG CHG GYZGH �VHED

U\LOCN LZS VHE RLNL[Y RLOW]
 �\[WO \L RNH@
 P L W S N O U D�>PLFL ]OLKSD [LGIG U\LOC � ��KQ ]D\�

RN OU\ �GOLKSG ]UD ]N[YSG FLG ]GDEG P\ OU 
PLWSN
 ]C[ZS PLFL ]OLKS\ �C]WTH]G OU� FHF LFTJ [WTQ CDHQH

GHC[Z]O L K S 
�
PLFL



]UF VTHL

Y

�
PLWSNO H]HC RLODZQ � PLWSNO COC ODZQ LSLC [QC PCH
� [HL\D PLODZQ RLC\ OLUO H[QC\ L�WUC

�H]HC PLODZQ MNO �G[GKD RLOHJ ]OLNC [ZLU CLG\ PLFL ]OLKS HLOU ODZQ L[G\ PO\ [DF [LL\Q HSLC\ RHLN �L�\[ D]N

[LL\ CO L[G\ �H]HC PLODZQ � PLK[W [LL\H ]H[DJ L[DF L[ZLU ODLZ PC �PL[DF [C\O RLFG CHG\ GC[S G[HCNO I�LWOH

�PO\ [DF

�]H[GK [C\O []HL [JHCQ DO\D Z[H �PLWSNO H]HC PLODZQ\ CHG PL[DFG [FT GOLJ]Q\ LWO RCN GSH\\ ]HJFO \L POHCH

�L�\[D GSHNSG GT[LEG\ RN]LH �RH\C[G DO\O COC CD HSLC\ [QHC [\CN [HL\ RCN RLC RN OUH �C]LL[DG GQLFZG\ HQN

[LL\Q HSLCF
D��JZ E�J F�HL G\Q ]H[EC U�UH� PHON HD [LL\ COH HQYU LSWD PO\ RLSU ODLZ\ [QHON � 
PO\ [DF

�
\FJ [\U PLS\ ���PHL PL\O\ ���H]HC RLODZQ GQN FU
P�DQ[G�D�L D\HQH DN\Q LCQKQ�FU\ \[WQ
FLQO] HSLC\ LW OU VCH �PL[DJG ON [C\N ]H[GKD OE[HGH FQO L[G RQIG [DU\Q �HO PL\\HJ GI RQI

PNJ��RH\C[G \H[LWD L�\[ ]SHHND GC[S RNH �PH\[E HSD[ \[LW RNH�

[DJ O\ HFDU RNH �X[CG PUO ]C\S\ [DJ O\ H]D RNH �X[CG PUO ]C\S\ [DJ ]\C ODC

�
ODZO RLNL[Y RG VC �[QHC [LCQ 
[ �GOJ]D ]H[LDJ L[DF ODZO RLNL[Y RLC � X[CG PUO [NQS\
PLOE[HQ LCFH � X[CG PU ]J] PLCYQS PG FHU ON\ UQ\Q �[DJG ]LDO H[IJ\N [DHFQ �L�\[W

C]WTH]D \L RNH �GODZ PLNL[YH HLOE[GD��L [\UQ P�DQ[D GCDHGH �D LCQF�O\ HFDU HC [DJ O\ HSD

�
ODZO RLNL[Y � X[CG PU OYC RLFHQO HLG\ [DJ

PLSH\C[G PLQLD [DHFQ\ \[WO ML[YH �GKH\WN HI C]LL[D \[WQ CHG\ P�DQ[D UQ\Q POHCH
�ODZO PLNL[Y RLC CQZ CS]O RNO\ �HL]HEGSQD HOE[HG P[KD �X[CG PU OYC P]HG\O

GLEGSQ ]C G\CG G]SL\\ �G]HK\WN [LCQ 
[ PH\Q [IUOC RD RHUQ\ 
[ ]LLC[ ]SDHQ GI \H[LWOH
X[CG PUO ]C\LS [\CN��]HNOG LKHZO L�WU�

�
RLOW] HO ]UQHZ G]LGH
GHHYQ HSLC\ LQ ON L�U HC G\C LFL OU \LC OU RLOW] ][L\Z ]HFHC PLSH[JCG RHLF OU

�KO I�U ]UF VTHLD CDHQD 
U � [DFD

CO VF

�
���C]U\ GLO CNL[KYLC CLLJ [D CSHG D[ ���H][LDJQ H]HC RLJHF � LCDE G\US\ [DJ
L[G
[DF PH\O FH\J G\US COH �G[GKG OU G[H[D ]HSQCS \L\ PHZQD PE 
X[CG PU
 RLF PLQNJ HS]S\
PLSGNG HEGS\ OLUO HSLYQ GID CYHLNH �[DJO LCSE COC GI RLCH �LCDE G\US CLLJ [D CSHG D[ L[G\ �

�]H[GKG PU J�] PLFJLQ RLCH �]H[DJ ]ODZ M[KYL PNJ FLQO] PE\ PQYUD OHTOT
PLSQCS � HSUES CO H[QC PC �]H[DJ ODZ CO\ J�] RNH �LCDE G\US\ [DJ\ [\WC POHCHC�HIJ L�WU�

��\�U EL�K ]H[GK

�
H]HC RLODZQ RLC \[LW CSLS] �[QC ���OIC CO VTHL D[
"
[QHO H[IJ
 CWLTG UFL CO LNH �CQL]
\C[ ]HLGO CO ODC H]HC PLODZQ PSQC �VTHL D[ [DT\ [\WCH��]QC ]W\�

RHQG PU [HFG LOHFE LS\ HLOC HCD RN OUH �GDL\L \C[O HN[YHG\ � 
C]U\ GLO CNL[KYLC
 \H[LWG PU PCH] GI [DTG



CO VF ]H[HND

CY

I RLSUD CDHQD 
U �PGLOU \C[ H]HSQO LFN GDL\LG LQNJQ
QU ��[D� FHQO]GH GS\QG LQLD ODDD GOHEG ]H\C[
 [WTD G

��������

GLOHND CQHQ GLD LF\ LUD LCF � HL]H[\UQH �HGLLOU OL\]LQ LUD LCF � HL\FZ ]C GCH[H

�
GL[FURCNQ JLNHGO \L � �H\FZG OU OC\LGO OHNL\ PL\FZ [C\D [LNIG\ PUKG KZS CO [\UQD

MHSLJ ]JSQD D]N\ HQN�FL�T\�PL\FZ [C\N HSLC\ LWO �GQGD [\UQ OU OC\LGO OHNL PFC RLC\
�HLOCQ \HFZ L[L\UG COC HLW LFL OU PL\FZ]QG

RDC L[HK ]UF POHCH�P\ J�SQD CDHQ �JN G�[�GOLC\ RLSUO PL\FZ [C\N HSLF GQGD [\UQ\L\HFJ L�WU�

��EQ C�J PL LZLWC ��D�FQ� �E�CS TLESUD [�I[EG

OHNL GYH[ PC\ RWHC HKZS RNO �DH\ [\UO DLLJ]L L[G\ PHON H]OLC\ HO OLUH] CO RCN\ C�HKG ]UF ]HKL\WD D\LLO \LH

�[\UQG RQ L[QEO [KWLGO GLG

�T ROGO F[EHSLH L�[EG L\HFJ �JS ROGO CDHQD 
U � GQGD [\UQD GOLC\ RLSUD FHU



� 
���HL]H[GK OU OC\SH HL]H[\UQ ]CH HL\FZ ]C GCH[H


GC[HG G[H] G[TC CO L[G\ �PLZJG OONQ COC PLKW\QG OONQ FJH\G ][GIG RLC GSG


[DU\ XQJD G[HQ CHGH �HD PLLHO] HLLJ ONH OF CHG PC VC HQYUO GWL[K GCH[ PFCH �HQYUO

HSHQQ FTWG LN HL[JC [G[GL PLSE[SG FJCH []LGO G[HL\NH �OHFE \HN[D VC JTWG HLOU

GOCN ]HL]LJWQ PLQ[HQ PSG\ PLQNJD PLJHKD HSCH �PD[ [JC PL[G[GQG RQ GI L[G �H]UKG

�OLN\Q \WS HSLDL COH HUFL CO [\C GSLD L[FUS ]UFG LSKZ COC PD HF\JL COH

G[H] G[TC CO ODC �KW\QG RQID\ FJH\D Z[ G[H] GOTW CO HGU[O \LC RLD KW\QD VCH

���PLQL 
E HQU [DLF CO\ HCSH\H �HSLD\H\ Z[ �HCHS\ ]CH HDHGC ]C KHW\O

O\ ]HZDC]GG ]C � ]QLLZH GUHDZ G[HY FQO]Q DOD PL[DFG H[LLKYL RUQO � CQEHFG JZSH

LHC[G RQH �GI O\ HSLLF OTHW GIH GI O\ HSLLF OTHW GI �[HDLYG OU TS[WH D[ ]ODZD PFC LSD

RHY[G LSWQ [DFG ]UDHZ GSLC PNJG ]U[NG PCH �[HFG LOHFE ]U[NG OU POHN HNQTL\

PL[LNQ PG PSQCH �]HEE\N PGO G\US ]HSHFI\ PGLOU CH[ZO [\WC �X[CG LQU O\ LS\ZUG

O\ GSLFU GFQUD T[GG D[ GQ MC �]HLON\ ]HC[HG LSWQ PSHY[ OKDO HOE[HG CO MC PCKJD

O\ LWHC HLOU C\HS PKW\QH �PKWH\ DHK [YL PDO ]HCE LWOH �DHKG ]OHETH [\HLD PL[QL]QG

RLC\ XH[J KW\Q HCLYHG RN L[JCH \C[ FDHNDH RH]QD GDL\LD [DFG OU HSF HOLCNH �UFQ

LCUOC 
[D GFHGL 
[H GFHGL 
[D LTHL 
[Q CHG OHFE CO L[G\ �GID [HFG OHFE PU D\J]GO
U�

��GZ ]HDH]N]JC ]HSYLO GCD GSGH � ���LSWQ GI D[D []HL GYH[ CHG �HLOC UEHS [DFG L[GH

�G[H] []TOWG ]C PL\HUH �G[GKD I�U PLFDHUH �]HJNH] GCQ G]JFH

D[ ][LJDD FLEGO OTWS [HFG PNJ RLC\ RN\ ONH ���GNOGD P[THQ ]C HFTL CO\ LSWQ GI ONH

�PNJG DO OU OON HOU CO\ ]HULES PLFHD\ PL[DFG UDKQH �GC[HG OOND GIH �GULES OLD\D


RHFI GOHU FHQO] ]EE\H��E Z[W VHT �C�HIJO 
RHJKDH GSHQC LZ[W
 MH]Q�





]UF VTHL

DY

[DJPLQNJ LFLQO]O HC[ZL RNH �PNJ FLQO] C[ZS�P L[DJP][DJ LN P\G GID HC[ZS LOHCH


PLQ\ P\O G[DJ CLG LN �GSQCS G[DJ GIO GI��E�D LCQF P�DQ[O GS\QG \H[LW�


 R L\FZHQG LOHTW ON
 � L\QJ Z[W

�
[\UQGH [HNDG RQ XHJ C[KLOD RLOZ\SH ILOKCD RLKJ\SH ILOKCD RL[NQS RL\FZHQG LOHTW ON


TH]D�GU PLJDIDH �CN OLUOH RCN�C[KLOD HOZ\OH ILOKCD [HNDG [HNQO �GI CHG G[H] [HTLC\ [CHDQ

��EL G[HQ]H �EL Z�DD L�\[ L[DFQ GT[ RSD[F ]WTH] DZUL ]OGZ [WTD JLNHGO D]N RNH�HG\ON C[ZQ [HTLCG [HZQH �
�
TH]U�PL\FZ RHLID PH\Q � G[DTQ HC���GU PLJDI Z�QK\ 
U�

L�\[ POHCH�RSLN[WH G�F �GU PLJDID�R�DQ[D UQ\Q RNH �RSD[FQ [HTLC CHG\ D]N�CQ ]H[HND ]HNOGD�

��PLZTHW [C\DH \�C[D HL[DF HCDHGHMHSLJG [WTD UQ\Q RNHC�HIJ �F�CT\ H�FY\ P\ U�UH �P\ J�SQDH �EY\�

��F�DN ]H[HND

PLZTHWG HGHCLDGH �[\DD COC GOUQ PLQNJ H\U CO LN �ILOKCD [HNDG O\ PLS[ZH PLFLEH PLDOJ [HNQO []HQ �R�DQ[G D]N

DOJD � G[H]GQ G[HTC G[LNQG\ 
TH]G ]UFO VC\ G[HCNO GC[SH �ZOHJ COO �EZ �DQ O�L[GQ ]�H\ �H�H\ F�HL �\�C[�

L[G � 
OCEL CO
F HCO OOND PSLCH GQGD [\UQ O\ FLEH DOJ [HNQO []HQ\ GQQ GI RLF FQO R�DQ[G L[G\ �[]HQ FLEH

�RSD[FQ CO VC �OOND FLEH DOJ RLC �G[H] L[HTLC RLSUO PE\

HL[DFOH �G[H] [HTLCD CO ODC �KHJ\D RHEN RSD[F [HTLCD COC FLEH DOJ H[L]G CO\ FFLY �H�CT\� MHSLJ ]JSQD POHCH

�[HTLCG OOND FLEH DOJ VC �G[H]G RQ G[HTC ILOKCD G[LNQ\ 
TH]G ]UFO\ [QHO PHZQ \L

�D�U�POHUD HLWQ GUHQ\ [DF PL[QHC\ PNJ FLQO] ON �LCJHL RD RHUQ\ 
[ PH\Q RSJHL 
[ [QCF


[DZD ]HDDHF HL]H]W\ � GIGGUHQ\ [DF PL[QHC [\CNH �G]LQ GD MLL\ CO G[H]G LN
 �

PLLJG HO CLDQ MNOH �PLLJ CLG\ G[H]G LFL OU �PLLJG OC HQ\Q GNOGG H[QC\ LQ [DJ]QH �HLWQ
�
HNH G]LQ HD MLL\ RLC\ [DFD PLLJG OC [HDLJ HO \L L[G\ �[DZD ]HDDHF HL]W\\ FU

]HQHZQ GQND JNHQ\ HQNH �L[DFG JN OU Z[ �]QG VHE RQ PL]W\G PG 
]HDDHF HL]W\
 \H[LW RLCH

PLLZ [C\S L[DFG \WS MN PLLZ \WSG\ HQNH �\WSG JN CHG L[DFG JN LNEC[WQ O�[GQO ]HFEC L\HFLJ�

��HY ]HQDL

[NISG D[G PU ]QCGF GC[S [DF O\ H[ZLUDH ���
��GQFZGD 
]H[LCQ PLSW
 OUD�]HDDHF HL]H]W\ ]HLGOF
]H[QCSG ]HNOGG ONH GS\Q P]TQ � GIO GLC[GH �CLOE CLQ\ LQZF �H[QHC P\ [HNIO ML[Y HSLC
J[NHQ [DFG ]HDDHF HL]H]W\ ]HLGOF C]LC PCH �P[QHC P\ [LNIG LODQ �P]TD ]H]LL[DDH ]HLS\QD

HNH HL]H]W\ HLGL\ LFN H[QHC P\D [DF H[QC CO HLFLQO]H \HFZG HSLD[ LCQC �P[QHC P\ H[LNIL\
P[QHCGH ]HQHOU] HOES HLSWO �PGG PL\HFJGQ PLOUDG ]HQ\ H[LNIL CO PC VCF J[NHQ COC �

\\HJ RLCH �]HDDHF HL]H]W\�H[QHC P\ ][NIGD CO\ �P]TD P[QCL PC ��LNGO HKQCH �HODZS COF Z[
ON DH]NO P�DQ[G ]UF GLG GIH �H[QC P\D [HNIO ML[Y RLC � PLODZQ LCFHF ]H]LL[DH ]HLS\QD

���HL]H[ECD \�QUH �P]T ]HNOG



CO VF ]H[HND

EY

D]N\ PLFLTJ [WTD L]LC[ G]UH�IT\ 
LTD��PQ\D PGL[WT PLD]HN HLG CO PLSH\C[G PLQNJ �HSH\O HIH
PL\[FQH ]H]LL[D C]OLNQ PLSGN ][H] [DLJ\ LQ RHEN �PGL[WT OU PQ\ DH]NO PLJLSQ HLG COH
GI L][DJH L]D]N LSHOW 
[D LSHOW LSC PGL[WTD HD]N CO �PL[WHT ]NTQ RHEN POHU LSHZ]H ]HFECH


���CDG POHUD H[N\ PHEWLH GIG POHUGQ GSGL CO\ LFN � [WTG[NILL\ LFN PQ\ [LNIGO H\\J CO\ L[G@

>PGL[DF OU PQ\��HN�I PL[WT ]N[UQ � PLOHFEG P\ MH]Q�

MOGCD M[HEC
 PH\Q �HLWQ GUHQ\G [LNIG CO\ MN OU G]LG ]\\ D[ ]FLWZ [ZLU\ �MWGO CLEHTG ]HK\WQ UQ\Q G[HCNO

LWQ HCYL\ PLUFHL HLG HOLC HQN PL[DFD HD\J]L CO �H[QHC P\D \[FQG ]LDD [LNIG CO\ RHLN\ \[WO \L MC � 
PLQOHU

�FLWZG MNOH �LHC[N GUHQ\G PLLZ]] COH �]\\ D[

���GO CSLQC CSQ �CD[ [QC �HLS[ZDH HFLED HDOJD H[HUD HULODQ �HKJ\\ OHFEF GQGD [\UQH

�
���GKLJ\ LSWO HKC GKLJ\ [JCO H[IEF CHG RSD[HCOC GUODGD G[LNQ H[L]G CO\ UHQ\O \L
]L OYC HOZG\ P\NH �RSD[FQ H][LNQ [HTLC\ PH\QG[H] [HTLC \L\N ODC �GUODGD HOZG RN PLQH

GUODG LFL OU VC [HTC � G[H] [HTLC CHG\ PLZTHWG ]UFO �PLCQK PLSLQD G[HJT RHEN �G[LNQD
>[DFG JNHQ [\CN GUODGD [L]G CO LLDC PEH@��FQZ C�J PL[\LQ DDHF ]�H\ L�WU�

PH\Q HC �[]HQ PLQH]LO UHFQ \[WO LFN M[YS RSD[FQ CHG\ CD[ [QC\ GI\ \[WO \L COG �C[QED RN UQ\Q RLCQ U�Y

[HTLCD COC [HQC HSLC GUODG []G\ GJNHG HSO RLC ODC �FLEH DOJ ][LNQ PLQNJ PL[L]Q HLG CO �C]L[HCFQ GLG HOLC\

�RSD[F

\[HWQFN � PLQH]LO VCH �GUODG L�U ILOKCD [\UQH [HND [HNQO H[L]G CO �C]L[HCFD GUODG H[L]G PC PE\ GC[S W�NUH

RLFD PLZOHJ\ HSUQ\ CO �CD[N O�LLZF VCH@ ILOKCD [HTC N�LWUCH �GUODGDH PLQH]LD >LLDCO@ HS]S\Q HFLQUG\ �CLEHTD

[L]GO D]N �E ]HC� \�C[G OU ]HFHQJ L[DFD POHCH �RHLID PH\Q GUODGD H[L]G CO\ GC[S RSD[F ILOKC [HTLC PC PEH �>GI

�[LW\ L]C [HQCG LWOH �GI []G HKLQ\G\ PLSH[JCGH [HKG OU GQ]H

OC[\L ][CW] �FN�CL [H\ ]HCHD] 
U� O�I PLSH[JC HZOJS � GUODG LFL OU ]L\US\N �PL[HTCG PL[DFD G[HJT RLF VHEOH

��E�I ]LULD\

DO VF

[QHC CHG [HNDD
GFWL CO[QCS [\UQD �[NQSHOCEL COP] COH KHJ\ COH LJ CO [NQS HSLCH

���PHQ OUD COH�RL\FZHQG LOHTWD �[HNDD PL[HQCG GOHCEH G[LNQ L[HTLC ]LYQ] ��C[LQE FU�

�PLQ[JDH GQGD [\UQD
[HNDGCD\N \H[LW � [NQS ODC �RGNO HLQF PLS]HSH H]HC PLFHW PLOUDG RLC [QHON � GFWS HSLC

�H[NHQO CHG LC\[ RGN FLO
][C\S GQGDGH �ILOKCD VC H[NHQO PLC\[ RHLFW [JCOH �\FZGO PGLQFH PLFWS � RL\FZHQG LOHTW

�
HFNH GFHDUH GILE [HTLC RLSUO � ]QLHTQG G]\HFZDH GLSLF OND JZHOG OYC
[\UQGPEH ��GFHDUH GILE []G RLSUO� H]\HFZ ]C ZOTOH HL]J] PLQF TLW]GO C�C\ �GFWS HSLC

�HLSLF ONN HD EGSL GSHZG PC VC �LJ [NQS HSLC
P�DQ[D HOLCH �G[H]G RQ G[HTC\ CLEHTD UQ\Q � LJ PHQ OUD ][LNQ�H�W�COC HSLC\ UQ\Q

H]KL\ [CDO PL\[WQG HFQU [DNH �RSD[FQT D�J [DF DL\Q ]�H\ �F E�DN \LC RHIJ �D�CT\ MHSLJ ]JSQ 
U�

�GC[\ GQ G�F�
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FY

G[HTC\ [QHO PHZQ \L LLDCO HOLCH �ZJYL [D OCHQ\ D[OH CD[ L[DFO RSD[FQ G[HTC � KHJ\ ][LNQ
G[H]G RQ�FHUH C�W\D 
U��

MHSLJ ]JSQ [WTD �P] CHG\N KJ\S PCH�Q�TNGN COF �P\�HCO [DFD \L P�DQ[G LWO\ \FLJ
�KHJ\O LJ RLD ZOJO FHQLOG [HZQD �ZJYL [D OCHQ\ D[H CD[ ]HKL\D ]CI ]HO]O GY[H �C]L[HCF

C�HIJD D]N RNH�F�ZT \�UUH �D�DN��G[LNQ [HTLCQ KUQ]S CO � GKLJ\ [JCO H]\HFZ [ZLU\ P]\
GPLQ[JPLC\[ PLOUDG RLCH �RGNO P]J] PLQF R]LOH P]HFWO PLOUDO [\WC LC �RGNO R]SLGO PSLF\

�HLFLO HULEG\Q P[NHQO LC\[ RGNG ODC �P[NQO

][LNQ KUQO PHZQ \L RNH �MWGO RNH �PLQ[J O\ G[LNQ [HTLCQ [\UQD G[LNQ [HTLC FHQOO PHZQ GLG\ CLEHTD [CHDQ

PLFUHLQ\ LSWQ P[NHQO PLC\[ RLC PLQ[J LN �OON PLQHF PLSHFLSG RLC COG [HCD ML[YH �
HFNH PLQ[JD [HQCG RQ [HND

RGNG HOLCH PGO\ HSLC L[G\ �H[NHQO PLOHNL PSLC PLOUDG\ KH\W � [HND RNH �PLOUDO MLL\ [\UQ ]CI ]QHUO �RGNO

��PL\HFZ PLQ [WTD GQ] RN� H[NHQO LC\[

]HTJL]Q RSLC ]H]HWOLG\ GC[SHP L S L F OCOC �PLCYHLGD H ] N OP\N �PLQ[JQ [\UQ FHQOO PHZQ \L �[QHON �HQYU

L�WUCH � 
OCEL CO
 PU 
[NQL CO
 \H[LWD DH]N GLG HOLCN [\UQD PE MN �GOHCE [HTLC PU 
[NQL CO
 [QCS PLQ[JD\

�PLQ[JD\ HCOG PU GGI GSLC FHQOO PLCD HSC\ HCOG ]HUQ\Q\


PLQ[JQ GOHCE GOHCE [QE LQS [\UQ CGF �[\UQQ G[DUG G[DUG [HND VOLOH
FQOG [DFH �
PL\FZD PE �GH\�G[IED FQOQH [IHJ GH\�G[IED��CS PLJDIDN�



ZQHUQ UDHS GI RHLU[H �
GO H]CSZGH L]JW\QG \HN[G ON ]\FZG OU G[HQ [HND ]\HFZ


HG PEH PCG RN PC COC GOJ HI G\HFZ RLC MNLWOH �]LFHGLG GQHCG O\ FHULLGH GL[HKTLGGFOH

RLC �FOHHG OU HC PCG OU ]HOUDD GFLOG LSWO V]]\S LFHGL�CO PC �LFUOD LFHGL \HN[ PG

�
GOJ [HND ]\HFZ

D ]J]HWG G\[WG
[\U] [\UGZFY �PLWTN ]KLQ\ �LSU [\UQ �LS\ [\UQ ]HYQ ]C ]OOHNGH

]HHYQG ONO TLTDG CLG [HND ]HYQ RN\ �[HND ]HYQ O\ ]\FHJQ GKODGD ]QLLTQ � GZSUGH

�HS\HN[ OU 
G ]C ]HKLO\QG �GOCG

�]JC ]LFHTL GFDHU OU ]H]]\HQ ROHN COC LUDKG KW\QG RQ ]HUDHS RSLC GOCG ]HHYQG ON

C[Z CHG �]HCQYUH ]H[LJ HO ZLSUGH OC[\L ]C 
G PLZG [\CN
LO
PLTNSGH PL\LCG ON OU

GKLO\G ]HNI ]C HQYUO [Q\H OC[\LD \HN[ ON OUDN HQYU ]C FLQUG MN LFL OUH �HQU O\

�PLTNSGH PL\LCG ON OU

LJYS LHKLD LFLO GCD CLGH �HSLOU ]HOKHQG PLTNSGH PL\LCG ]HDHJ ON O\ FHTLG CLG HI GFDHU

G\[WG ]JL]WD [DN G[NIS HI GHYQ �G[HGK GQGD [HND ]HYQ ]C ]OOHNG [HND ]HYQ LFL OU

]CIG�EN�FL��
���
GO PLLHSZ POHN\ �HSO\ RHIQG LTNS ON ]\FZGO FHTLG CLGH

�KL�HK GC[ O�YI \[LG [�\[ \H[LW MH]Q�
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�GQGDDH PFCD ���[HND ON LO \FZCHG GI LN �JHQD\ GD\JQGH GQNJG OU G[HQ 
PFC
 RLSU

G\UQG �RGL]\ V[YOH \FZO GHY L�\G GSGH �G\UQG JN HSLLG � 
GQGD
H �PFCG ][HY [ZLU

[QCS GI OUH �L�\G RHY[D [[HDQ �]HQLO\D PFCG ][HY GLG] ICH �GD\JQGHGQGDH PFC

G UL\H]�G\UQG OU IQH[ GQGDH �GD\JQG CHG PFC LN �

GD\JQGH JHQG HSLLG �GID GLG HJN ONH OC[\L ON ]HQNJ GLG CHG G�U HSLD[ G\Q GSGH

G\UQG PE\ HSLLG OUHWO PL\UQD [ZLUG ][DFQ G[H]G ON RN OUH �FLQ] HFES L�\G ]HLGO

PFC ][HYD GLG HQHZQ LN �RN\QG G�U HSLD[ G\Q G\U GIOH �GD\JQGN MNHIQ MN GLGL

�[JC PHZQO C\SGOH Z[W]GO OHNL GLG RN\QGH �DOG ZQHUD

G\U\ LO\Q [WTH �UHDZ PHZQ G[LJDG ]LD GSD RN OU �PL\UQD GLG G�U MOQG GQO\ ]QNJH

G\UQGN HSSHNL\ GD\JQGH DOG ][\LD [ZLUD [DFQ��CD � JHOL\G LQ�

EO VF

�
]HFSO H]HC RLOLNCQ RLC [QCF CLG LCQ\ ]LD �CFTJ D[ [QC "CS] RCQ [HND COC
ZFZFO \L
CQOC � PL[IO H]HC PLOLNCQ RLC\ HS]S\QD\ HOC COH C]LL[DD\ LCQ\ ]LD L[DF KZS UHFQ

�LCZ GL]\HFZD
[C\D RG [HNDD RG@ L[NSO HOLNCGO PL[THC\ C]LL[DF OOG ]LDN FLQUG CO UHFQ OHC\O \L RNH

Q CHG RLFG [HZQ L[G\ �RL\FZHQG LOHTW]ONCHPL[NSO COH �PLDONO COH��DO 
TH]G N�\HQN�[QCSG
�PLOLE[Q RLC MNOG �G\HFZ HD \L\ L[G � >RL\FZHQG LOHTW OND

PH\Q LCQ\ ]LD PL[THC PL[I ]OLNC RLSUO CZHF [\WC LN GLC[ RLC RL]LS]QF LCQ\ ]LDQ\ [QHO \LH
� PL[NSO PL[THC\ C]LL[DF OOG ]LD RNH �>P]UFO M[WHQ CQKQ [QHJH�OZGH@ ZH\H GIJO \ZHG\

Q �HFQO DH]NG RQ]ONCH[QCS\ PEG ]HFSO PE PL[THC\ C]LL[DF LCQ\ ]LD ODC �[HGKGH CQKG
�HFJLFYQ PLKZHS\ PH\QG [ D T GPL[DHT L[G � G[HQJ HWHEQ ]CYHLG GCQHK\ PH\Q [HTCO

[DF ONO FQHU CHG H]\HFZD\��PL\HFZ PLQ L�WU�

OC[\L GSQL CO [QHC \�D RS]F LCZ GL]\HFZD [HND [QCF CLG LCQ\ ]LD
 CLG GT[EG G[HQ]D GOLDZQG CLEHTD\ RLHYL

�\�U �FJC PHZQ OC MOHG ONG\ [CD �H�FN G[HQ]� C�HIJDH �
RGN PU

PLFHQ ONG L[G\ �[HQE RHLID GI RLC\ [QHO ML[YH �PL\FZ RHLID PH\Q OLE[GO [HTC\ D]N L�\[ �
O\ [DFD LHC[ EGSQ GI RLC\ COC � 
CS] RCQ
 HOC\\ HGQH �ILOKCD H[NHQO RHEN H]HIDO [HTC\

\FHZ��FYZ CSLS] GFHGLD UFHS ]�H\ �[LCQ ]LD L\HFJD 
UH �]QC ]W\ L�WU�

RS]F �HWHEQ HLOU GCYHL GCQHK RLC\ RLDO HWHEQ HLOU GCYHL GCQHK RLD CSQJ[ ELOWF RJN\CF

�
���RLU[HYQH PLDI HSQQ HONCL CO � GCQHKD CD\ JTWGG[]HG CO VHEG RQ ]CYHLG GCQHK\ [CHDQ

� �PLDH]NG ]HSH\OD [DFG ZLHFQH �[HDLYD
FLJL RH\OD ONG [QCS �UEQ ]CQHKD ]HZTHUG �L[JC [FTDH HY [FTD\ PLCQK�]H\[WD[\C \WSGH

ONC]���GODS ONC] [\C \WS ONH ���[\D[QCS ]ZHJ [FTD RNH���CKJ]L COH CQKL [\C \LCH
� PLD[ RH\O [QCS �L[Z�OUDH GOUHDH GFSH PLDI ]HL\[WD POHCH �[HDLY COH � 
\LC
 KUQ]SH
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HY

PNH]D [\C LSN\Q ]C PCQKD P]CQKD H]QL COH P]CQKQ OC[\L LSD ]C P][IGHVC\ PH\Q �
VHEG RQ ]CYHLG GCQHK ]LJFS CO [HDY RD[ZD��\�UU �EL�KL ]ZJ GQNJ M\Q L�WU�

�D�U��
GW[H]G PHZQD GSJLSL � USYHQG PHZQD ]JSHQ G]LG PC �[QHC U\HGL LD[
PLZLLFQ \L
HCHDLH HOYC GG\L] CO\ LFN � GCQHK GO PH[EO �CZHFD GC[HG [DFD \L\ RCN L�\[ RH\OQ
LCFH GCQK CLG\NH �\HQL\ ON GD RLCH VHOLIDH GOLNCD G[HTC GLHO] GQH[] L[G\ �GOZ] LFLO GD

�[]OCO GWOIQ\N@ VHOLID ][]HQN PLJTW 
UOCSSJ HSD[ RH\OQ UQ\Q RNH �>L[DFQ GC[S RNH �HK PLJTWD�

��E�DL ]HQH[] 
OG I�DF[G

DLLJ HSLC ODC RN ]H\UO LC\[\ G[HCNO UQ\Q 
GY[L PC
 PLJTWD L�\[ RH\OQ POHCHL\[WQD 
U�

��EL�DT �FNZ J�HC C�HIJ �CL P\ X�QDL[ �J�J ]HQH[] GS\QG

GCQKO ODC �ZHJ[ GCQHK \\J CHG\ GW[H]G PHZQD GJLSGO COC U\HGL LD[ [QC CO\ D]N\ LQ \L
[HTC � GDH[Z CQ[EDRQ RQID LN GZHJ[ ]H[\WC CLG\ GSHHNG RLC\ GC[S 
GZHJ[ C\\J
 N�\Q �I GFS L[LCQ L�WU�

��]LFLLQ COH GZHJ[ GCQHKG\ COC �CQKL] LCFH PLSQIG

�
RSHLFW [JCO RL\FZHQG LOHTW LKHUQO COC
[HTC\ PHQ OUD [HND RLD ZHOLJ \L\ RCN [CHDQ
�PHQ PGD OLKGO []HQ\ �HFWS\ RL\FZHQG LOHTW RLDH �[LCQ 
[ ]UFO PHQ HD OLKGO

COC RL\FZHQG LOHTW [C\N PLOUD RHQQ PSLC HQQHG\ [\UQH [HND �[DFG PUKD H\[W PLSH[JCG
�>
CHG GHDE RHQQ
 [QCF RCQO LS\ [\UQ ]QEHFN@ PL\HFZ PG\ L�WUC GOLNCO G[H] P]S]S

I�UD H[QC\ GQQ CL\HZG HD\LL GID��EL�U[E\ PH\Q [DHU HSLC GIG RQID PL\FZD PHQ OLKQG\
�H\ZGH �HLQFO LHC[ CHG\ Q�UDN CO\ �HLQFO COH HWHEO CO �OON LHC[ HSLC G]U L[G\ �PHQ�OUDQ
H]\HFZD [HNDG\ RHLN CJLS [HQCGO MC � "HLQFO LHC[ HSLCH RHLFW HO RLC PHQ OUD [HND PE COG

>PHQ ]OKG RLSUO PL\FZ [C\Q [HQJ GIG RQID [HND\ [QHO PHZQ \L I�LWOH@ FQHU]HC C�KL[GQ L�WU�

��FNZ L�THT L\L ]LD �EO D�J [IULJC ]�H\D U�UH �C�JN E�FN F�DN ]H[HND \LC RHIJ �DQ

G[LIE �[QHC RLDC [D LTHL 
[ �PL\FZD GFHDU FDHUN GC[S\ LSWQ �L[QC CSLD[F GLQ\Q CD[UQD

�
PL[FU PL[FU RGQ OFEL CQ\]LDN C]QLZHCG RQ [IHJ C[QEG G]U\ PL\[WQ PLSH\C[ [C\H L�\[

P�DQ[G POHCH �LCQ\�KL�C ]H[HND�HOOG PL[DFG\ \[WQ GC[SNH �[HNDD OLE[GO []HQ\ ZTHW
H]HQN RO CQLLZ CO GNOGO ODC �OLE[GO [THC MNO\ �\�[D [IULOC 
[ ]KL\D Z[ PLTJL]Q C[QED\

��P\ GS\Q VTN�

�
]HNOG LKHZLO
D ZL]UG RNH �U�H\GH [HKGH \�C[G P]T RNH �OLE[GO [HTC\ ZTW HL]HNOGD R�DQ[G

�GIG RQID [HNDD PHQ ]OKG\�C[GH 
TH]G HD]N�Y Q�DD 
UH �RCN�I�U ]NTQD C[QEG ]LEHT L�WU�EL�

LWO G[H] [HTLC RLC\ GIG RQID GFHQ �PHQ�OUDD PHQ OLKGO G[H]G RQ [THCG [LCQ 
[O HOLWC\
GIG RQID PHQ OLKGO [HTC RSD[FQ POHCH �PGLQFO COH PWHEO CO �OON G]U PLLHC[ PSLC PL\FZG\

��PLQNJ ]UFO PE�
C�HIJG RH\O HIH�E�FN�U[EH PHQ�OUDN DL\J GIG RQIDF RLEHTD H[QCF CGH
 �P\ CLEHTG ]C H[HCD MH]

PLJDID [CHDQ CGF �
RLJFS PLLJ LOUD
 RLFO RLSU HSLC � GLQFO LIJ COF RHLN Q�UDQ��KS�H\FZHGF
GSDL PC RN PCH �P\ 
TH]G HD]N\ HQNH �H]HFWO HFLDF RHLN 
LHJF
 DL\J CO �JDIQG GSDS CO\ FU
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LHJF
 GI OLD\D L[ZQ CO �PLDNUQG PLDLHCG LSWQ HSLFLD RLCF E�UCF UQ\QH@ �HD[ZL � \FZQG ]LD
ONH �>LNG UQ\Q CO CS\LOF [\WCH �]HSDO PH\[G CO\ FU � 
GSDS CO\ FU
 C]LL[D CQZHO N�OCF

C �GD[ZGO LHC[ RLC\ GIG RQI COC �RLJFS PLLJ LOUDF D[O RN\�PHQ ]OKG [HTLC RL

[N RO CQLLZF RFLFO RN\ ONH �[LCQ 
[O HOLWC G[H]G RQ [HNDD PHQ ]OKG [HTLC RLC RFLFO GI LWOH

�GIG RQID P] RN\ ONH �\FZQG RQID VC PHQ�OUD [HNDD PHQ OLKGO []HQF RHUQ\
GDH\] LJ]WDH �COHZO RSD[F ZWT RLFN PHQ HD OLKGO []HQ GIG RQID [HND ZWTF R]HS RLFG GI LWOH

�EL\�ZWTD PE N�C �PL\FZD PHQ OLKQN GC[S\ PH\Q [HTLCGF RHLN [HTCO [WHT�P]JG P\D CLDG
PHZQ ONQH C]L[HCFO ][Q\Q PG RSD[F L[HTLC ONF �GHQ] GIH �[HTLC H\NU FU HD RLELGSF RHLN �RN
L[HTLC [C\Q GI [LQJ CO ODC �PLQNJ ][IEO PUK HSLLG 
PHQ OLKQN GC[S
 LCGH �COHZO PZLWT

�C�HIJG RH\OQ RCN FU �
RSD[F
C[QEGQ JLNHGO HD]N PLSH[JC GQN POHCH��GO�PLZTHWG RQH�JL\ HK\ L�FL\ F�HL�PHQ OLKGO [HTC\

GIG RQID ZWTD��DL�G PL[HCDH PL\HFJ �G�FO [IULJC �FT C�ZU[ ]�H\D 
U�\L [HND ZWTD\ RHLN �MNO PUKGH
�RSD[F CZWT [C\N RHFLS HSLC MNO �GFHDUH GILE [HTLC RLSUO � C]L[HCF RHFLS PE

LHOG KD\ ]�H\D RNH�HUZ D�J�PLZTHWGQH C[QEGQ JLNHGH �T�]JG ]C[HG ZLFYGO D]N�O�SG�[HTC\
�
GNOGO KH\WH [H[D GIH
 �PLLTH �RSD[F [HTLC CHG\ PEG I�GID [HND ZWTD PHQ OLKGO

G[H]G RQ � [HNDD GIG RQID PHQ ]OKG [HTLC\ P�DQ[G ]UFD PL[DHT PLSH[JC GQN\ [LUGO \L FHU@
CHG�DYZ F�HL CSLS]� GFHGLD UFHS ]�H\D POHCH �K�I�D] F�HL [IS LSDC ]�H\D GNOGO KZS RNH ��I�C JDIQ L[HTLC 
OG 
U�

RLF GO] �` KO C�J ZJYL L[W ]�H\ �EO D�J [IULJC ]�H\D ]HNL[CD GC[H �G\UQ RLSUO \�C[H 
TH]H L�\[ ]UF OU MQT

RLKE ]UF VTHLD CDHQD U�UH �DL] F�HL I�SDC �I�GQ D�JH FS�ES C�J ZJYL [NI �^O�SG C�HIJG 
FN COFH �
LHJLF
 RLSUD GI

�FQ�>
�EL I�U ]UF VTHLD 
U � GIG RQID GWLNO [HND ]TSNG OU

�
XQJQ [JC XQJQ
�HS ]HJSQD [CD]S

L\L ]LD [WTD [DFG [DTG 
U � [HKW\ \LH �GI RWHCD DLLJO HD[]S\ ]HNOG RS\L\ �G\UQ H]HC [JC [IHJ G\UQ RLSUD

�CL�G ]H[HND PL[HCDH PL\HFJ [WTD U�UH �GCYH]G HC GOHUWG CHG [HTLCG [FE PCG ��HNZ �JN�

FO VF

�
GSONCLH DON CDL\ LFN RIHCG OU GSJLSLH ZYDH GOLDF CLDL CO\ RLSQ
PEW\ RCNQ HJLNHG\ \L
RIHCG MH] OC HLWD TSNLL DONG\ GHHGD HSLC L[G\ �CHG PHQ � RIHCG O\ LSHYLJG ZOJDROGO CDHQD 
U�

��IO

�
GS[GKLH HGLOC CHDL CQ\ CLG GLHC[ LQS CG �[IULOC LD[H
GQH[]G\ L�WUC �PUKG [CDO GC[S
GQYU FYQ GQH[]G ODC �]HZWTD [LQJGO HSLOU OKHQ\ LFFY [HTLC HGI �GOLNCO GLHC[ GSLC OUHWD

GOLNCO GLHC[\ [\WC��DL�C [\L L[U\ L�WU�

GQH[]G [C\L] PCH ��EQ RLDH[LU� HD CD HGLOC RLC\ ]D\ D[UD RHEN �POHUO [[D]L CO ZWTG\ UHFL PC PE\ I�LWO GC[S



]UF VTHL

JY

ZWTG [H[LDD LHO] [DFG RLC\ �GCQKO [HTC C�[O N�LWUC � H[[DO POHUD ]H[\WC RLC\ ZWT EHTDH �OZOZ]] PHL FHU

�G[HGK CLG\ ]LK[HC]G ]H[\WCD COC �OUHWD

CHDL HOLWCH PHLG HGLOC CHDL CO CQ\ �
CZWT ZWT
 [DFD \L COG ��HK PLJTW PL[HU\ XDHZD� H�C[EG ]L\HZ GID ]D\HLQH

GEGSGG LWO COH �G[HGK HC GCQK CLG PC �L]QCG GQH[]G DYQ LWO UDZS [HQL\ RLF\ RLSUG [ZLU LN � GS[GKL CO CQ\

�GQH[]G PU ]L\UQG

G\ZGH �GCQKG PU GLHO]G VH[\O []HQ �CQK HZWT\ RWHCD FLJLG ]H\[D ]CYQS ]LDJG PC\ PLJTWD 
TH]D UQ\Q GSGH

]UN CHDL CQ\ \\JG RLC ]QCD LN CJLS [HQCG LWO MC �GS[GKLH HGLOC CDL CQ\ COG CQK HZWT\ MND GQ ]QC�]W\G

L�G[D ZWTD ODC �]UN [HGK CHG\ L]LQC FY \L\ PH\Q Z[ COC �[JC PUKQ HC O�SN CZWT�ZWT PH\Q PC �[GKO OUHWD

�ZWTN OON RHFLS HSLCH LCFHN G[H] H]C\U

�
][HTQO � C[ZQO PC \L
�F RL[FGSTD ]UF VTHLD GI RLSU ]DJ[GD 
U

PLLHKLDG OUP C 

GLOU H]LOK \[LW
 �
C[ZQO�JL RL\HFZD CDHQD 
U �

O�I G�Q[G D]N���E RL[FGST GQ[ FL�PFC LSD KHULQO [HTQG [DFD 
][HTQ
 GDL]NO GO H[Z CQUK LCQH

CQHWD TL[E T[ELQ C[ZQF PH\Q � P]OHIO COHGDL]N ODC ][HTQ GLL[ZQO MLL\ COH L\SLCF CDH[F

�

][HTQ
 GO L[Z �[TJH COQ HGO [LTQF L[WLTO COC GULFL COF

�D�U�RS] [GKL ][QC LC ���R]JO GSLQ CZWS LCQO �RS] [GKLH HC RS] [GKL �CWW D[ LUD

�
���G]\Q LQL 
I GLO RL[KS C]LL[]DO �GLO [GK C]LLQZQGZHTW RLCQ �RS] 
[GKL
 PC PE �OHC\O \L

FOHS\N \[W]Q 
FOHL\NO
 RH\OH@ CQKSH FOHS\ GU\Q Z[ CQ\ �RGNG HCQLK P[KD FHU UESG ]FLO ]U\Q [GKS\ GJSGG

�>GCQHK HLOU ZTW RGNG\ UES HO

]C KLOJQ \FJG UESG IC Z[ LN �][GDG PHZQD [JC UES FOHS\N COC [GKQ HSLC [IULOC 
[\ CSLQC CSLW]TQF COHOH

�RGNG ]CQHKD COH �]HCLYQD UESG ]FLOD [DFG LHO] RN LSWQH � XYZS\ RH\C[G UESG OHKLD

GYYZ\ OU PLQNJH C�[ HZOJS CO �GFHGL 
[ [QC ��G�I PLUES Q�[H \�[D ]CDHQG� C]WTH]G L[DFQ G[HCNO JLNHGO \L RNH

]HK\WH �
[HGK CHG L[G HOHND GJ[W PC � CHG\ ON GSQLG [LL\H GYYZ\ OUH �]LQOHU G[GK GIO RLC\ LJ [\D GQU XYLZH

COC ��P\ \�[G \[W\ HQN� []HL HGHTSZ �LJ [\D XYZD JSL] �G\ZH �[JC UESD [GKS CO\ GFHQ C�[ PE\ UQ\Q RH\OG

OHKLD PH\Q C�[ O\ HQUK\ UQ\Q COC � "HOHN UESG XYHZQ U[E LQ �[JC UESD [GKS CO UHFQ �UESG RQ ]YZQ [LL\

POHCH �C]WTH]G \[WO GC[S GLG RN � PFHZG UESG ]L[C\ ]C OKDQ [JCG UESG RLC �HG\Q [LL\ PC RNOH �PFHZG UESG

� 
HZOJS CO
 C]WTH]G ]SHHNH �UESG RQ HGF ON [LL\\N PE \FJ UES OLUHQ C�[O LCFH\ \[LW �H�G�J PLUES� C�HIJG

�FDOD HOHND GJL[W RLSUO

�
]LULD\ LCYHQO U[I] CO � G[LLFLS HC GDLLKLS
P\O CLDG\ ]HQGD [LF LFL OU L�\[W 
G[LLFS

GODIO LFN��
[F
 M[U MH[UGH �F�L[G W�NH�

D]N L[G\ �]LULD\ RLSUO GDH\J GNCOQ LGL[G 
CQ[E
 LFL OU ]L\USG GNCOQ\ RCNQ GC[S G[HCNO
VTHL LZHQSD��DL RKZ FUHQ�GC[S\ LSWQ G]H\UO [HTC\ COC C]L[HCF 
GNCOQ
 GSLC HI GOHUW ]D\D\

LQO\H[LG L[DFD H]KL\O ZHJFO ML[YH@ ODIQN��D�I ]D\�� \[HJ O\ GFOH] CLG\ P\ H[QC\ GQ\
RLFG RQ ]H[HTCG ]HNCOQ OONQ CLG ]LULD\ RLSUO RN LW OU VCH �>CHG RSD[FQ[WTDH �FQ RLKE LDY [G�

��G[H]GQ [HTC HGF\ [LLFQ LQO\H[LG ]UFO\ FFLY �H�HN D�J� GQO\ ]JSQ



GO VF ]H[HND

KY

CYQS ODIG JD\\ RHLN THSZO GDH\J GNCOQ HI L[G �[DFD G[H] [HTLC RLC\ L�WUC\ [QHO \L POHCH
]H[LWD��C�FN D�J GQO\ ]JSQ PE 
UH �IK�KL ]LULD\ C�HIJD D]N RN�

�
RSD[ HTSZ CO GL[DO
HS]S HC [JCO H[NQH PHQ OLKQG ODC �[JC HC HSD H\[LH ]Q\ RHEN CZHFH
HG\UQD GCSGH ]OUH] HO \L L[G\ �HTSZ � GS]QD��PL\[WQ�

M�\G D]N �FDULFD HGHKJ\ PCH�D�ZT EL\�PTSZO GDLT RLC L[G\ �PL[JCO []HQ [\DG\]HCHD] U�UH�

��I�EO D�J [IULJC ]�H\ �[HND 
OG F[\ L\HDO ��KY F�\D� PLFEQ L[W �IK [H\

GO VF

CTSZ �ZILG GLQ\ CO [NLS HSLC\ ZILG �CQUK LCQ �HL[JC HSD HTSZ CO � ]QH ]H[GK CQLK

�
RSD[ HTSZ CO GL[DO RSD[ HTSZ GLFLFO �RSD[F� DLHJH RLFD FQU ODC �RLFD FQU CO\N CZHF

PLTNSG OU OKHQG DHJG ]C UH[WO DLLJ � HSD H\[LH ]Q\N MNOG HLTNS HDLLJ]S [DNQ�HJ M�\ L�WU�

��EL�G PL[HCDH PL\HFJD U�UH �GW\

PL[DHTG PLSH\C[G ]UFO ��M�\G JLNHGO ML[CG RNH�RSD[FQ COC G[H] RLFQ DHLJ HSLC 
LQ[EF CSLF
\
[NLS HSLC\ ZILG RLFNH HL[JC HSD DLLJ]L CO �LQ[EF CSLF PH\Q DLHJQG\ GC[S � TSZ PH\QD]N RN�

Q�HJ C�Q[ �CY�Y J�W Z�D LNF[Q �C�CZ \�C[G ]�H\ �T] W�F P�[GQ ]�H\ �HI GUFO LQ[EF CSLF T[KSHZD R�DQ[G

��C�J ZLIQH ODHJ Q�JO �HW\ 
LTDH P\ M�\ U�UH �D�JW\

�HO H[QC �GI O\ HDLK GQ [QCH FJC [HKTZ HGC[H OFOHFQ H[U\H RZI PLOJ[ O\ [NID G\UQ

PLQNJ LSWO G\UQ CDH �HSIC P[YH PHELW OKS �PHQ HD GLG RN PC COC KJ\S HSLCH CHG [HND

�
H[L]GH]OKG LFL OU HGH[L]L\ [DT CO LN H[L]GO LFN RN G\U CO [HFTZG\ L�\[W\ HQN GC[S
PHQ L�U COC ]SHHNQ PHQ[DHT RN �PHQ HD HOLKG CO HLOUD G]U FU UHFQ RN CO PC\@ HQYUQ OWS\

H[DTLH HUFL CO PLOUDGH PHQ HD OLKL\ [DT HC �CQOUD RLFHFLJ G\UQN RN G\U\ [\WCH �>[HFTZG
GC[\ [JCH �>][]Q H]OHUW\ D\J COH [JCQ 
]UFO
 D\JS HSLCH@ RLHN]S GIOH �PHQG HD OWS HQYUQ\

�PLQNJ H[TC MNOH �[L]GO RLHN]S [DN �HFL OU RL[L]Q\
OU VCH �[HTC � OC[\L ]ULFL COOH HQYUQ RN G\HU\ PEG �[L]GO LFN G\HU L[NSG\N GI \H[LWO
OC[\L ]DHKO RLHN]G L[NSG\ RHLN N�LWUC �PLOUDG FYQ CKJ PH\ RLCH 
L[NSO G[LQC
 RCN RLC\ LW
ON\ �MH[U RJO\D ZTW RNH P�DQ[G L[DFQ UQ\Q RNH �HJO\ HOLCNH HSHY[Q G\HUN D\JS CHG L[G

�[HTC � [L]GO RLHN]G L[NSG\
\�C[G@�H I�W Q�DD�[]G RLC �GIG RQID [HNDD PHQ ]OKG RHEN RSD[F RL[HTLCD\ RCNQ JLNHGO CLDG

HQYUQ G\U L[NSG\ VC PL[THCH PL[HTLC [C\Q []HL PL[LQJQ HSC RCN ]QCD POHCH �L[NSO G[LQC
>[HQCN �OC[\L ]UFO CO\�EL�G PL[HCDH PL\HFJ L�WU��

L�\[WN COFH@ PLOUDG ]UFO � 
H]UFO
 �\[W PH\[E HSD[ �RN PL\[WQ RLC PLSH\C[ GQN POHCH
[DHFQH �RN ]H\UO PLOUDG HGHHLY CO\ � 
H]UFQ CO\
 �>PHQG ]C OLKQG GIO TJLL]Q 
H]UFO
\

�[HTC MNOG � PGD HJLQ\ COO PLOUDG ]ULFLD PHQ HOLKG �]HZHSL]G RNH [HFTZG\
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Z

�HGH[L]L N�LU\ GULFLD PHQ OLKG [HFTZG GOLJ]D [DN\ [DHFQ\ GS\QO H\H[LWD P�DQ[G \[W RNH
�[HTCH PLOUDG HGHHLY HOLCN GI L[G �[LF] [DFG G\US\ N�JCH

�[HTC � OC[\LO JH[ ]JS ]H\UO RN G\HU L[NSG\ ON �D]N\ C[HSK[DQ D[G M\QS GI \H[LW [JCH
�[]HQ � OC[\LG ]DHKO PHQ OLKQ RLC\ ONH

LNF[Q ]HGEGD GNOGO KZS []L \HFLJD HI GKL\NH��EL\ F�HL G\Q LN[FD GCDHG��[L]GO RLHN]S HOLWC\
L�\[ L[DFQ HL[DF OU PLSH[JCG HGQ] [DNH �[]HQ � PHQ ]H\UO OC[\LG HO [QC CO\ ON]�H\D 
U�

�C C�HZD 
]NTQ CLOE
�P�DQ[GH PH\[E HSD[N \[W\ H]KL\ ]SDHQ [HQCG LWO MC �]�H\Q GC[S PE MNH�

]UFO HC L[NSG ]UFO HC UQ\Q 
H]UFO
 L�\[WO PE\ [QHO \L POHCH �OC[\LG ]UFO � 
H]UFO
 \[W\ ��W\� \�DL[G

��DN�N GDH\]D \�C[G N�\HQNH �[HTC HOC LS\Q FJCD �OC[\LG

[L]GO L[NSG RLHN]S\ ON �[HTCO GNOGO PLSH[JCG ]SZTQH��KO ZJYL L[W ]�H\D 
U�

[IULJC ]�H\D�EO D�J�L[DFN D]N\ U�H\G ]QL]TN KHZSO \L\ L�WUC\ H]SZTQH GI OND ML[CG
HGHHLY CO\ ON [L]GO GS\QG \H[LWD \[W\ P�DQ[G VCH@ [HTC � [L]GO RLHN]S\ ON\ �L�\[

OHFEG H[HDLJD �OC[\L�DL�D ]H[HND�V[YO PHZQ \L N�LWUC �>[HTC � [L]GO RLHN]S L[NSG PC\ ZTW
�\�U �]ZOHJG PLSH\C[G ]KL\ ]C PLQLHTQ PLSWHCD OZGO VLSTN

RLHN]S PC L[NSG ]SHHND LHO] ONG COG �
]�OTQ LLH]LCO � ]UFO CO\
 H[QC\ GI HGQ �[HQCG L�\[W LWO ]YZ ZFZFO \L

� 
]�OTQ
O \FJ \H[LW C�W\D 
UH� H]OC\O GDH\]N HO [QHC LO GQ HQH] LWO OC[\L HO [QHC LO GQ �HCO PC [L]GO

��ET D�J [DF DL\Q ]�H\ U�UH �L[NSC LCZF

GID 
UH �HCO PC [L]GO GOG RLHN]S PC RSC LIJS � 
PHQ HD G\US PC
 [QHCD �CD[H CSLKZ D[ ]ZHOJQD ZFZFO \L RNH

�
PL[HCDH PL\HFJ
D

PLC[Q PL[DFG\ PH\Q\ [QHO Z[ HSLLG �[HTC [L]GO RHHN]S L[NSG PC\ L�\[ D]N\ GI\ \[WQ L]LLG LCFN LSLC\ COHOH

ODC �P]UFO HG\HU GI L[G HFLD HJLQ CO\NH �PHQ OLKLH MOL GOG\ ]CI PLUFHL PLOUDG LCFH L[G L[NSG O\ H]SHHN MN\

RN OU �HGHKJ\LL N�LU\ [HDT\ JLSGO HO RLC\ �OLKLH MOL\ PLOUDO UHFL GLG CO\ RHLN �P[Y [HFTZG\ GSH\C[G PUWD

�[]HQ � HUQ\ COH HC[ CO\ �PHONQ PLUFHL PLOUDG RLC\ PHZQ OND I�LWOH �PLOUDO ]TJLL]Q H]OKG RLC

H[WLT RN OU\ P]UFQ G\US ONG\ [HDTO GLG [\WC �POC\\ COO L[NSO PLJLTQ PLOUDG [\CN [QHO PHZQ GLG RNOH

PHZQ \L 
PHQ HD G\US N�CC
 HO [QHC\N RNH �MND FH\JO RLC �HQH] LWO JLTG\ RHLN H[QC GI OUH �PHQ OLKL\ LFN �L[NSO

�KHJ\O ONHL OLKL PC\ HO IQ[Q\ UHQ\O

�HOOG PLSWHCD\ RHLN \[WO ML[YH �[HTC � RLHN]QD G\HU L[NSG\ ON\ HQ]TH �L�\[D MN HSLDG CO PLZTHWG [HQCN POHC

MOG\N\ JLSGO PHZQ GLG �KHJ\O HO IQ[Q HOLCN G[HCNO GC[S �
G\US N�CC
 [QHC\N HC OC\\ COO OC[\LG HO [QHC\

�[](L [HNDG N�LU\ PLOUDG L[DFQ [DT LN �OLKG GSHHND �PHQ OLKGHv

OONG GI
�
CQ[E LLH]LCO � LCQ LLH]LCO �[HTC ]UFO CHG\ ONCQ[ED PHQ OLKG L[NSG\N GSHHNG GC[S

H[\ZH HNOG\ GQQ UQ\Q RNH �]HZHSL]G O\ G[L\L M[FD COH PLCOKG LFL OU PHQG G\US ]HZHSL]D G\UQD\ GC[S I�LWOH@

�>[H\ZO HN[YHG GQ P\O �PHQG U[C GQYU G[L\ZG LFN MH] PCH �PL[JC ]HDSI

LS\ ]HW[KYGD RCN \HFLJG LN � CQ[E \FJO HSN[YHG\ MNQ �L[NSO G[LQCQ []HL OZ CQ[E\ RCNQ JLNHGO RLC GI LWOH

��GU F�HL PL[WC ]LD ]�H\DH FT L�THT C�ZU[ ]�H\D U�YH� PL[DFG

[JCO ODC �GWLF[ ]U\D HKUD\ COC HS\ CO �CWW D[ [QC ���[HTC H]UFO CHG\ ON �OONG GI

GWLF[ ]U\D CO\ ODC RLC GWLF[ ]U\D CQL] CO �CWW D[ [QC �L[QCF CNLC ���CO GWLF[



GO VF ]H[HND

CZ

�
LQS GWLF[ [JCO HOLWC COC �COPHQG\ UFLH [HTLCD G]\US PHQG ]OKG\ PHZQ OND\ GC[S
�[HND CHG\ JN\\ RHEN [DFG []HQ\ [DT\ HC �H[L]GO OLD\D FJHLQD ]CI G\U CO PC PE �H[L]Q

�PLQNJ HGHTSZ � PHQ HO PH[E] CO HI GNQ\ D\J HC �PHQ OLKGO [HTLC RLC GIG RQID\ [DT HC
�CQZ CS\OD C[QEG L[DFQ UQ\Q RNH� GWLF[ [JCO ODC GWLF[ ]U\D HKUD\ COC HS\ CO


�
CO[]HQ [HNDG RLC �[JC [DFO COC G]LG CO H]SHHN\N PE L[G��EL�G PL[HCDH PL\HFJ�

F�HL PLZTHWH \�C[ 
UH �G]HQN ZTW R�DQ[G\� C[]D CS\OOH �MHQTD\ ]HSH\OG L]\ HZOJS GI RHFLSD\ GC[S GLG G[HCNO

GD G\U\N RLFG CHG\ C[DTQ GC[SH �H[UY PH\Q GD KUD\ RHLN CF RHEND HTSZ CO �Q C�J ZJYL L[W ]�H\ U�UH �EL\

]�H\D FFY RNH� [DFD [HTLC \L\ HDO OU P\ CO HC UFL COH �]LE] ]FQYG M[HYO GSICD DZLS\ RHEN �[JC [DF M[HYO PHQ

��\�U JTZ G�J LHOG KD\

]HFHC �GO F�HL F�J� PLOUW D[ ]�H\D D]N GID CYHLNH �HTSZ CO\ GFHQ CQZ CS\O PE �[HND CHG\ OON UFL CO\ RWHCDH

PL[NS PLUH[ RLSUO �FO L�THT D�J [IULJC ]�H\D PE 
UH �[HND CHG\ UFL COH ZJ\Q ]SHHNO [HNDG RIHCD M]J G\U\ LQ

�[L]GO OON HSHHLN COH �]HQGDG ON T[TO PLEGHSG


GLSFHCD CLFE
]HC[S HLSIC H\C[ ON CYL\ PFHZH ]HNH[C HLSIC LFEG\ LWO ���L�\[�GQ] RCNQ
\LC�RHIJG�D�GN�CO\ ON �GOHN HOLWC HC RIHCG RQ ]YZQ M]JSD [L]GO RLC\ LFCOQ I�[EG ]KL\ OU

]H[YZ PC ]HNH[C HLSIC PC ZHOLJ GLG CO �[DFG RHNS PCH � LQLSWG THJTG M]JSRLSUD IO ROGO U�UH�

��GI


PLSQCS RLC PLSGN LUH[
FU HD OWKO OHFE J[HK PGO \L\ LSWQ [HNDD PHQ ]OKG OU HF\JS\ �
]HQL\\L RNH �HDL[ZGO PLOHNL COG ]LDG RQID ODC �PLSQCS PSLC GIG RQID Z[\ [\WC GI PUK LWOH �C�FL\ F�HL [HK�

��JO C�J ZJYL L[W ]�H\D GDJ[GD 
UH �C�KL[GQ [DFD FFYH �JU CQHLD L�\[ L[DFQ ZLLFO

GTED PL\QJH GTED PHL PL\O\ �P]J[KO GDYZ \L\ LSWQ PLSQCS OC[\L POHCH��K�ZT FL\ M�\�

�LHYQ HSLCH LC[ZC U[HCQ CHG\ LWO �PLFH\J PSLC\ C[QEG ]SZTQ � OC[\LO MLL\G [HND ZWTDH
OC[\L HLOU HF\JS CO��D�UD PH\[E HSD[ L�WU�

�D�U��
LFLFO DLGLH RSD[Q CD[HY ZLD\ CO �[QC [QLQ
LDY PNJ ]�H\D D]N�U�R]S [DN HOLWC\
HO R]L\ MND JHKD HSLC LN �PHQ HD OLKGO FH\J HSLC RLLFU �RSD[Q CD[HYO COH [JC [HND HO

�LO COH CKHJ L]CYQSH �HO R]LH RSD[Q CD[HY G]U HO RQFIL CQ\ [QHC\ �]WTHS PUW
R]LOH �G]U FU HO R]LO OLE[ GLG\ X[CG PU GSHGN�[NQQ ]HS\O PFCO []HQ\ UHQ\O \L RCNQH
[HND HO R]S [DN\ VC UQ\Q COC �RH\C[ [HNDD Z[ HS]LEHT FLQUGO [D]TQ RLC L[G\@ PNJ FLQO]O

�>[JC
ZJYL L[W ]�H\DH�CO D�J�RLQHQ LOUD W�NU �PLQFHZ ]H[HND HO R]HS GLG\ RWHCD RNC LN HI GLC[ GJF

�ODZQO GCSG \L\�\�U��HO R]L G]U PE\ HUFLD PHQ OLKG CQ\ PL\\HJ\ �RQCS GUH[G RLC �
PC\ GC[S � 
LSL[JCO DLGLH LFLFO ZLD\ CO
 ][DT PH\Q �RQCS HSLC GUH[G\ ][DHTG GUFG LWO RNH

�F\J RLC DH\ � HQU J[HK CHG\ MND D\J]Q HSLCH �HO COH PL[JCO ]H[HND R]LO OLE[ CHG
C �HO R]LO OLE[H HDGHC\ HC GSHGN L[LNQD\ RCN 
TH]D [CHDQ G[HCNO��
LFLFO DLGLH RSD[Q CD[HY ZLD\ CO
 ][DT ]QLLZ RL

��PLSWD Y�NJD U�YH



]UF VTHL

DZ

�
���HLOU FLUGO ZH\G RQ PLS\ ML[Y �OC[\L LD FOHS\ [HND ZWT �CSLKZ D[ [QC
PLZTHWG HD]N
� 
COHZO RSD[F CZWT
 GID PL[QHC RLCH �PHQ HD OLKGO [HTC GIG RQID [HND ZWT\ RCNQ JLNHGO

PL[DFQ GIG RQID HOOG PLC[HQCG L[G\��FS ZYHOTQ VTHL LD[ ]�H\ �U�UH �EO OLUO CDHQD GI RLSUD 
U�

HO VF

�
���[TC LTC D[ "[HND ]HFUO HGQ FU LWQ FU
[\N FU LWQ FU G[H]D\ PL[HTLC [C\D\ L�WUC
RLF ]LDD ][QCS\ ]HFUO GQHF GI L[G �PLJQHQ PSLC\ G\O\ HC GJQHQ PNJ L�U []G ML[Y\ RCN �

FU LWQ FU GD [\N RLC\��]H[HNDD RLLUH G�F �EQ C�J U�GC G\Q ]H[ECD U�U �PL[HND ]JSQ L�WU�

L[DFQ ODC �PHQG G\US FYLN GJQHQG LSWD FLUGO ML[Y\ \�C[G L[DFO Z[ MLL\ GI G[HCNO �C�KLO\ [ILH F�L[G ][UG

�F�NU �CO H]H UHDZ PHQ CHG PCG ZTHW PNJG COC �MNO ML[Y RLC\ UQ\Q P�DQ[GH L�\[

HQN\ [\WCH �PL[DF [C\O KW\QH RLF L[FE MNO HS]S �PQYUQ ]HNOGG PLUFHL PSLC\ PEG G\O\ HNL[YG\ RHLN RN]L MC

LSD D\
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GWHTD DGH ]C
 OU H\[F\ HQN �HGU[D \LC
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 ��JQ�IO� 
[THQ KD\
 H[WTD [LQILCQ RGNG HGLOC LD[ RH\O HIH
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��P\ VTHL LZHQS

�
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LSHOW PNJ
 RLLYQ [\CN [DHFQ PCG PLSH\C[G HZOJS FHU�\�C[�[Z\Q\ PL\\HJ RLC P]TD VC HC
��KL�JL�D P�DQ[G RH\OD 
U�ZGDHQ HSLC\O ZGDHQ PHQ RLD PLZOJQ \LH��I�FL\ F�HL �\�C[U�

RQCS 
LLHOECO FLDU
 HSLC\ CSHHED VC HSULQ\Q\ PH\Q O�L PNJG P\ RLLYQ\ [LNIG COH �JL�D ]H[HND� P]T\ P�DQ[G

ZGDHQ PHQD ODC �>P\ HSH\OD [CHDQN@ PNJO GLC[G ML[Y\ ZGDHQ HSLC\ PHQDH �XHJ ]KLJ\ OU FH\J HSLC\ PH\Qwuvv
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HQHQD OC[\L LO HS]S
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WC P�DQ[GO\ UQ\Q �I�FL\� F�HL [HKD POHCHPNJ
 [QHCD HOLL S H O WJ�DDH G\L[WD \�UH �HLOCQ OWS\ ]HFU ML[Y 


�MN OU H[LUG\

[QHC CO\N Z[ [DFQ\ [QHO RLC\ �GSHHND OLKG CO\ PLFU ML[Y PNJO HGC[G\ MN OU RQCS\N VC\ JNHQ L�\[Q POHCH

ZGDHQ HSLC\ PHQD [DHFQH XHJD PL\FZ KHJ\O FH\J HSLC\ PH\Q H]HSQCS PUK LCFH N�C\ �[Z\O C[L HSLC\ PNJG P\
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[\UQ CHG\ LQ
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RQCS HSLC ���RQCS CHG\ LQQ LO JZ
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�[]HQ [HNDG G[H] RLFQ\ RHLN �RCN VCH �RSKZD HC[\ GQ FLUGO RSD[F ]HNOGD PLOHFE HSLQCG\ [CHDQ �JN� ]HDH]ND

�RSD[FD RSD[ HGHSQLG �H[TC\ PG PLQNJH

CHG LCG ���CQHQ GLD CF\ OIC �CQHQ COD RGNO GLO GLDGLH C[NHD GLO GHG C]LFDQHWD P[W[
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�>�JO Q�D 
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C[FU LOHND CQHQ GLD LF\ LUD LCF ���[\UQ LQHQ OU RLSQCS ONG
H[FUD PHQ OLKGO []HQ\ UQ\Q
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�HGHDL[ZG
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�\�C[GH P�DQ[G HD]N\ HQNH
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KW\QG ]HDL]SDH �HQYUO\N [DFG LHH\ OU PL[]L JZQG LQF [\CN PE PHON�E�ZT FO[�G[HCNO �[LUG
H[DJ O\ [DFQ GSGSNH ZLIQN PONHCG GI L[GH �JZQG OKDH ]HUK JZQ RCN \L\ GC[S COG �RDHQ HSLC
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�OON UFL CO\ RHLN H]OLNCD [HTLC G\U
C\[FQ LD JHH[ �ZHOLJG [HCDH��HK�J ]HQDL ]H[UG XDHZ �I�C [\L L[U\ 
U�PSLC RSD[F PL[HTLC\ PH\Q

EEH\D MNOG �PGL[DFQ [HTO CO\H PLQNJ L[DFO UHQ\O DHLJG JNQ UDHS P[HTLC COC 
CYWJ L[HTLC
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]H[UG XDHZ �IL�C RL\H[LE JQ\ [HC �F�DL C�J TLESUD [�I[EG L\HFJ �P\ �]HLOE[Q� GLJ \WS �EO�FO\ PG[DC REQ �U�UH
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MHQTO HO []HQ GLG RLFG L�WU\ �RFLF RHFLS RHEN �TSHCO GDH[ZG GEE\ RLDH �CKJ GD \L\ GEE\ RLD ZOJO PHZQ \L\ GC[SH

[HTLC GI RLC\ �G[WN DLLJ HSLC �[HTLC [DF ONC Q�Q\ GI FYQH �HG\UQ FYQ GQ\C HLOU RLC GID � [HTLC RCN RLC\
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