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]H[HND � PHNLTO ]HDH\]H ]HOC\

KYZ

CYHL@ FJC [DFO [HND PCG ZWHTQ\ �HDC]TL\ FU HU[L PGLS\ �[QHC RHW[K LD[ �HL[JC CDGH RWHF CYHL �C
QH� �HCO PC [HND LHG >PLQJ[O [HND � PJ[ M[F CYHL HOLCH �]HFLOO [HND CHG RWHF M[FPJ[ [KWKUQQ

�G[HNDG RQ [HKW\ �HLSWO GDZS GCYL\ [NI RHW[K LD[
TH] L�WU��
[HND PSLC PGLS\ �[QHC CDLZU LD[PJ[ [KW��RWHF M[F CYHL COH �[HND��[JC HQFZ\ GI COH �

PH\Q [HND HSLC RWHF CYHL �]L\LO\ GUF GS\L@PJ[ [KWFJC [DFO [HND\ �[HND � HL[JC CDG ODC �
[HND LHG�KL L�THT C�HIJ PE 
UH �P\ 
TH]DH �IQ ROGO RHUQ\ LD[��>

CDLZU 
[N GNOG��IQ GS\QD ]LQ]TG GUFNH �D�HK\ F�HL �F�D ]H[HND P�DQ[��

HSLC FJC [DFO [HND\� [HND HSLC CDLZU LD[ L[DFO � RWHF ]CYHL GDZS [JC CD\ PJ[ M[F CYHLG [NI �D
�ZWT � RHW[K LD[ L[DFO ��LLDCN �C[QEG ]SZTQ RN �
[HND


HSLC\ LWO K�[O HOLWC [HNDD \HFZ HSLC GL[JC CDG [NIG �PJ[ M[F GCYL\ GDZS POHCH
�PJ[ [KW[HQCN�C�W\ 
UH �
TH] L�WU��

RHEN � OONG O\ ]LQ]TG H]HUQ\Q \[WO LFN M[YS K[WG �K[WO ML[YG OON �EPJ[ [KW\[WQG K[W CHG
OONG ]HUQ\Q ]C�[HND�PJ[G ]C [KHWG GI CHG [HND COC PL[NIO [HND HC GSH\C[ GFLO HUQ\Q RLC\

�
PLQJ[O [HND

HSLC ODC �FHU OOHNG OONG MH]Q GQN HC FJC KL[W RLLYQ K[WG\ CQOUF 
K[WH OON
 ]FLQQ GI GSH\

RHEN@ K[WD\ GQ COC OOND RLC\ PLSF P\ MNOG �H]HUQ\Q ]C \[WQ[NI ���[HND ON LO \FZRLC �
PL[JC PLK[W KUQO CD K[WG RLC 
K[WO ML[YG OON
D ODC �>GDZS COH [NI �K[WD\ GQ COC OOND

�L�\[W L�WU��
COHO RHEN �K[WG ]SDGD PLEH\ HSLLG OONG LFUOD\ ON �OONO ML[YG K[W RNH[HND[KW ON CSLQC GHG

�RWHF CYHL [JC CDG VC �\HFZ PJ[
L�[ \[W�
TH]D�]HUQ\Q\ CYQS �
[HND
 HSLC FJC [DFO [HND\ �H]HQN HZLTG\ LLDCO �

[HNDLWON K[WN RG ]\Q\QPJ[ [KWPE CGL\ ML[Y COC PLQJ[O [HNDD LF RLC\ [QHO@

PJ[ [KW
 L[G\@ HLDEO OON RGH �>[HND HSLC\ RWHF CYHL [JC CDG CLYHGO �GFLOO [HND
K[WO ML[YG OON CHG H[DJ LDEO FJC ON 
PJ[ [KW
H 
[HND
\ L[G �>RWHF CYHL KUQO M[YS

�OONO ML[YG K[WH
\ [DHT P] HSD[HPJ[ [KW�OONG PLLTOH KUQO CDG K[W [C\N COC OONO M[YSG K[W HSLC

RHEN � 
K[WO ML[YG OON
 HGILCH[WUD HGTNH
Q PLFQO\DGKQOQ [WU R]LO ML[Y\ 
[WU
�GKQOF LHTLN HSUQ\ CO FDO OONG RQH �GOUQOQ [WUH

N � KL PLWF

�JN"KHULQO G[H]G LSLFD PL\\HJ PLSWHC HOCDH PCG �C
"
G\UQD LHO]G DH[
 O\ HSLF GQ �D

"GSLF GQ � HCO PC G[NLD PC UHFL RLCH L[NSG RQ GQGD JZHOG �E

CDLZU LD[O HZLTG RNH �CD[O � C[QHJO KHULQO \HJO �OCUQ\L LD[ ]UF RNH� KHULQO \\HJ [LCQ LD[ �C
�PLZOHJ PLQNJH ��[KHW HSLC DOJ MNO\

DH[G OU PLNQHT\ [LCQ LD[ GFHQ �[\WC CO\ PHZQD@��CL RLOHJ L�WU��
GFHQ 
CKHULQF CKHULQ
D RNH��D RLKE �FO I�U 
U��>



]UF VTHL

[

�CRHEN RQZ C]LCF CDH[D ODC �>PLTL[T PSLC PLSKZ DH[ RHEN@ RQZ C]LOF CDH[D P]ZHOJQ
DH[D HQN �DH[G [JC PLNOHG\ PLFHQ � GODS ]JCH GKHJ\ [\D ]H[NHQ ]HLHSJ U\]

PLSLLF�CL�I ]H[GK C�HIJUH �Q I�U R�[ �CL RLOHJ L�WU 
TH]U��
�D]ULLTQ GZIJG PC POHCH �C]L[HCFQ COH RSD[FQ CHG � RCN 
TH]G H\[W � KHULQO \\JG

ZWT RHENH �
ZWT
 ]H\UO � COHZO VCH �]HUF R]HCO G[H]G RQ KHULQO PL\\HJ �KHULQO
�[HGK CGL �PLD[G ]H\[D GCQHK

�ERSD[FQ W�NU �H]ULLTQG GZIJ GS\L [\CN KHULQO PL\\HJ\ P] HSD[ ZTW �GNOGO
GZIJ \L\N PE �DH[G [JC PLNOHG POHUO\ PL[DHTH PLZOHJ PLSH\C[ GQNH �C[QHJOH

]FES]QGRLOHJ R�DQ[G L\HFJ �JL GFS 
TH] �C�C ]LDG ][Q\QDH �KLZ P\ C�D\[H 
TH] �HO ]HQDL 
TH]U�

F�HL RHLYO [HC ]�H\ �MOLCH DN D�J LHOG ]LD �JZ C�ZU[ ]�H\ �FHU D]N [\CH G�F CUZ Z�L[GQ ]�H\ �E

W RL\HFZ U�UH ��FHUH CN�
\LC ]\CF C[QHJ PH\Q RHEN �GZIJ HQU RLC\ L�WUC KHULQO PLQNJ H\J\ ]HQHZQ PS\LH

]FJHLQ G[IE PH\Q HC�]H\WS LSLFD � KT RL[FGST 
UH �S RL\HFZ PLSH\C[DH RCN 
TH]U��

]HFOHLH ]H[DU]Q ]HQGD\ [QHCG 
DH[
G L[GH �G[NLD PC UHFL RLC\ GQGD RHEN@ G\UQD LHO]G DH[ �D
]HULDZD UHDK [DF HSLCH ]HQGDG ULD[GO M[YS PFCG\ PLQUWH� [NI ]UD[GD CHG LHO]�
TH]U�[QC �>

�KHULQO PL\\HJ\ PLQNJ PLFHQ �CSLD[
�C�[LCQ LD[N OCUQ\L LD[ L[DF FLQUG\ MNQ �[DFD GFHQ HSLC CD[\ C[QED UQ\Q

\\J COC HSLC\ PL[QHC \LH �CZWT�ZWTO V[KYQH ZWT GI L[G HL[DFO PEH �CSLD[N GNOGH
U�YH �GID RQCS HQH] LWO JLTQ LHE\ [\WC I�LWOH �RSD[FQ�MHQTD 
UH �G�N C�HIJ L�WU��

�DPLQNJ ]UF OHZL\D LHO] COC �HL[JC PLNOHG RLC G\UQD LHO]G DH[\ PHZQ ONO OON GI RLC
�F�N C�HIJ L�WU��

�ED�LYSG L[DFO��HN G�J [DF DL\Q��
G\UQD LHO]G DH[
 D\JS HSLC ]UF [D PFC G\UQ�J�LH�
�F
G\UQD LHO]G DH[
N RHFLS GI RLC �G\UQD LHO] KHULQG O\ FYG PE [\CNRLOHJ R�DQ[ L�WU�

�S RL\HFZ U�UH �CLPLNOHG �LZOJ G\UQ KHULQG FYH OHFE G\UQ CHG DH[G FY HOLWCH �
DH[G [JC�CT L�THT GHCOJ P�[GQ ]�H\ L�WU��

�GCHG\ L�WUC DH[G [JC PLNOHG � RQZ C]LCF CDH[D RHEN �DH[D G\UQ G\US\ HSO UHFL PC
G\UQD LHO]�P\ GHCOJ P�[GQ L�WU��

LD[ L[DFO �GLO\ GKOW HC GWSLK PC HSLC[ COH �HCO PC G[NLD PC UHFL RLCH L[NSG RQ GQGD JZHOG �E
LCFH � >UD[C ]D G[HQJ �[QHC L�[DL[@ \O\ ]HSD [HQJH G[WH PL]\ ]D OJ[H G]S\ MH] IU �OCUQ\L

FLO GSLC LCFH HOOG PLCOLED GFLOG\ �RGNOOCUQ\L LD[ [DHT\ PH\Q PC@ ZWT � MOLCH RNLQ �GLS\ G
KHULQO \HJO 
RQZ C]LOF
 DH[ OND��CD[�KHULQO PL\\HJ G\UQD LHO]G DH[D\ PH\Q PC�CSLD[��>

�T�\G RQIQ PLUDKG HS]\S\ PLSH\C[G HD]NH �[NISG RQIG PFHZ ]HFOHL ]H[WG G]U
ML[Y RLC MNOG �[HND RCN RLC DH\H [DUD GWSLK CQ\ ZWTD LGL[G G]S\ MH] IU VC �U\HGL LD[ L[DFO
][IHJ GSLC ]WSKQG\ [DHT HC �KHULQ CHG\ �VHSLKO \HJO RLC\ [DHT OCUQ\L 
[ HOLCH@ �RGNO R]LO

�>G]S\ MH] ]FOHLH
GWSLK\ [\WC �G\\ MH] GWSLK CO\ HSUFL HOLWC\ � H]UHQ\N CO\ � U\HGL LD[ [QC HQYU ][DTQH



]H[HND � PHNLTO ]HDH\]H ]HOC\

C[

[\WC �GSH\C[ GS\ PH]D GWSLK\ L�WUC �OJ[ RNH �G]S\ MH]D FO] N�LWUCH PL\FJ G\\ PH]D IUG
]HJW VHSLKG M\Q\ [\WC � PL\FJ G\QJ GZF GQGD O\ G[HDLU RQI\ L�WUCH �GLS\G GS\D FOLO GO
PHLG ]YZQ HC �PLCOQ PSLC GQGDD PL\FJ G\QJ\ [DHT\ [\WC HC �[NI ]ODZQ FLQH PHL PL\O\Q

HOHNNFOHG\ H][DTQ U\HGL 
[ [QC GID � G]S\ MH]D GFOLH �G\\ PH]D GWSLK\ HSLC[ PC\ \[WQ R�DQ[GH �L�\[ W�N�

�[HND HSLC�
MH]D GFOLH PL\FJ G\\ [JCO GWSLK\ HSLC[ PC\ L�\[W �U\HGL LD[ O\ H]ODZ LWO
MH] ]FOHL G]LG CO RN PC\ �GLG [HQE VHSLK HSLC VHSLK H]HC\ �CHG [HND LCFH � G]S\

�G]S\
�PLOUDO HQHQD ONCLLH DC]TL\ FU GU[L � [HND ZWT CHG\ PHZQ OND

�CIU\ �>PGLDEO FLJL OCUQ\L LD[ L[GH �HS]S\QD CDLZU LD[ ]UF RN\@ U\HGL LD[N GNOG
LHYQG KHULQ CHGH �GWSLK CQ\ GD PL\\HJ G]S\ ]D�GSHL HSD[��UHLT GI KHULQO \LH

PLFLQUQH DH[G [JC RHQQD PLNOHG RLC PEH �[DU]GO RSQI ULEQ\N ]H[DU]Q ]HQGD DH[ LN
RGNO R]LO ML[Y RLCH H]ZIJD H]HC�\�C[H 
TH]��

FO] CO LCFH �PL\FJ G\\ PH]D GWSLK\ IU\ �U\HGL 
[F GL[QEN GNOG\ D]N R�DQ[G
[HNDG ODC �RGNO R]HS RLCH GWSLK CQ\ PL\\HJ � GWSLK\ HSLC[ CO PCH �G]S\ MH] DH\

[ HZOJS CO R�DQ[G ]UFO\ L[G �RGNG RQ HLQF JZHO\ COC �DH[G [JC MOLO \L\ D[Z
PLNOHG � GD[ZG RLSUO ODC �G�UQG\ �RGNO GSL]S RLSUO COC OCUQ\L 
[ OU Z�U[H U\HGL
PL\\HJ\ ]HNOG [C\H GD[ZG RLSUO PE\ PGL[DF VHTD HD]N\ 
TH]GN COFH �DH[G [JC

]HWSKQ KHULQOC�HIJ �G�H ]HZWTG T[KSHZ �GN C�KL[GQD GI RLSUD U�UH ��I�F� P�DQ[DH \�C[D PE 
UH�

�GN�G [\L L[U\ �FN C�J TLESUD [�I[EG L\HFJ �F E�N�
�DGID HLOU ZOJ\ LQ HSLYQ COH �OCUQ\L 
[ [QC\ HQN ZWT GI L[G �PL[HQCG PLCOLEG [JCO

�W�\H \�C[��
�E�RN [QHC HJZQ JLD\GOH RN]L\ � HQH] LWO JLTQ HOLWC G[NLD [DN\ [QHO RQCS L[NSG RLC

GFLOD ]SN]TQ GSLC\ [QHOF�G] L�WU D�ZT IK\� M�\GH �LJHD]\C G�F �CN 
TH]H \�C[ L�WU�

�RQCS HSLC HJZQ JLD\GO RLHN]Q HSLC\ [NLS PC HOLWC D]N �FHUH�
@ CSLD[ LWO\ RN]L MC�NLWO JLTQG L[NS RQCS �[]HLH GS\ ]D IUG [\CN �>H]HQN GNOG\

IC FU ]HFOHL\ DH[G [JC MOLO \L G[H] RLFQ L[G\ �G[NLD\ [QHO HQH]�G�N C�HIJ L�WU��

RLCH ]FOHL GHSLC[ COH OC[\L ]LDD GOFE PC PEH� G]S\ MH]D HOLWC [KHW U\HGL LD[ �]DOHJ GHSLC[
�
]HFOHL ]HQGD DH[
 RCN��C�\[GQH L�\[ L�WUHSLC DOJ [DHT CDLZU 
[H �]HFOHL � ]HDOHJG DH[\ RHLN

�GFLO P[K ]HDOHJG KHULQO PL\\HJ\ �[KHW
�ISN\C EGSQ RNH �[KHW HSLC DOJ\ ZTW P] HSD[ POHCH �[KHW DOJ\ HZTW PLSH\C[G DH[

OZGO HD]N VTHS FY VH[LYD\ COC �PLS\ GQN ]D GQGDD HOLWCH]�H\D U�UH �E�IK\ F�HL 
U�

�GO�FO XSLQ P�[GQ�
�FN ROGO � ]ZSLQG GQGD RLF



]UF VTHL

D[

CN VF

�KN"FOLO CLG GOHNL RQI GQN MH] � GFOL HC GWSLK\ GLFE �C
"VHSLK LQF LNLG �D

FOHG ][LYL ]QO\S RQI GQND �E"GQGDG LUQD
"GQGD�[\UQO GL]HFNS PU V[KY] GLFE\ MLL\ PCG �F

GQGDD [HDLUG M\Q �VHSLKO PHL PL\O\ MH]D ][DU]QH [NI ]ODZQ GSLC �L[LUI L[DFO �GWSLK\ GLFE �C
�PL\FJ G\QJ GZF

MH]D [DU]GO GOHNL\ PL[DHT \LH �PLCS]G ON OYC PNTHQ [DFG RLCH RN]L\ [CHDQ C[QEG L[DFQ
GWHSLKO PL\O\��N OLUO � U\HGL LD[ ][DT ]C RNH �RHUQ\ LD[ ]UF ]C FJC [DTG LWO C[QED H\[W RN�

L\FJ LWO PL[DHTH PLZOHJ 
TH]GH �PHL PL\O\ UQ\Q L�\[O� PLCOQ [HDLUG L\FJ PCG HZOJS\ RN]L PE
�GI RLSUO HOHNN PHLG ]YZQ PC HZOJS\ [\WC HC �PLUKHZQ HC �GSDO

OCUQ\L 
[O �GLLJO GSH\C[G GS\DH���N OLUO 
C�UDC
G [DTG LWN��G]S\ MH] ]FOHLH ][IHJ GSLC ]WSKQG
�GLLJO ]LS\G GS\G ]OLJ]D FLQ FO]\ [\WC ODC

\H[LWG LWOH �GFOL\ ICQ GS\ MH] ]FOHLH ][IHJ GSLC � H]ZHOJQH RHUQ\ 
[F C]LL[DO �GFOL\ GLFE
GQYU CLG\ GS\ G]HC MH]D ]LS\ FO]\ [\WC LC ODC �GS\ MH] FOLO GOHNL �L�\[D CDHQG [JCG

�GFOHS

D[O �G[HNDD HL[JC CDG ]C [HKWO �FOH ]OWGN D\JGO GZF GQGDD 
VHSLK
 ][FEG �D��O�YN�]KLOW CHG
�PF �]HUHDUDC� ]KLOW �[QC OCHQ\H �PJ[D ZHQLS\ FOH OU FLUQG RHJ[LT

�GLG [DHU PC UFLO �PNJ GUH[O H]HC[GO ML[YH

FOH RQLT GLO\G RLC\ GUF GS\LH �HS]S\Q GQ]T RN �VHSLK COH �FOHO RQLT CHG GLO\G �GTE GQGDD@
GQGDD�COC G�F �EN ROGO 
TH]DH IN GFSD 
U��>

�[DFG K\WS COH �>PHL PLUD[C � G\CDH@ GQGDD FOHG ][LYLO RQIG M\Q HGQ C[QED HZW]TS �E
P�DQ[G D]N RNH��DL�F ]H[HND��HD [QEL\ PLQLG RLSQ OU PLQNJ HFQU CO\

[QHO CQZ CS] M[YHG MNO\� GQGD [\UQO GL]HFNS PU GSZI GLFE V[YO MLL\ RLC\ C]LL[DD UQ\Q �F
LCFH\ � �[\U ]HLGO RGQU GQYU CLG V[KY]H PL]\ PL]\ [QC COH �]HSD \O\ \O\ HFOL GL]HSD\

�]JC GS\D HFOHS CO
]ODZQ GLFEG\ PH\Q PC �GL]HFNS PU ][\U]Q GLFE RHUQ\ 
[ L[DFO �L�\[D\ FJC \H[LW LWO POHC
[\WC\ MN �PLCOQ PL\FJ G\QJQ [YZ [HDLUG M\Q\ PH\Q PC �GFLOG RQ PHL PL\O\Q ]HJW [NI

�G]FLOO GS\ MH]D ]H[HF LS\ FLQUGO GQGDOFU GI OHOC J�[Q\ �][DHUQ GS\D [DFG L[\WC Z�]O PE LOHCH�

�\FJ E�L \L CDG OHOC J�[O�



]H[HND � PHNLTO ]HDH\]H ]HOC\

E[

�O"IC GH\LFZG PC FDULFD RLFG GQH �GFOHLGO PLQL GSHQ\ MH] GQGD OU RD[Z ]\HFZ OLJGO []HQ PCG

GSHQ\Q ]HJW RHEN �HWHED� RQI [THJQ OU GOJ G\HFZ RLC PL\FZG OND\ �
TH]H L�\[DH� CLEHTD UQ\Q
�H]FLOQ PLQL��FLZ PLJDI 
TH]URNH �HQC PJ[Q H]CYD FLQ \HFZG [HND FDOQ �GD[ZGO LHC[ HSLC\ RHLN

MH] [\U]GO [LFO TSNS MNOG ��
G[DUG
 
G[DUG
 GH\ G[IE� [HNDN HGL[G � RHUQ\ LD[O GQGD [\UQ
�PLZOHJ PLQNJH �H]FLOO PLQL 
J

�CGNOGO��FL�H ]H[HND P�DQ[��[\U]GO [LFO TSNS HSLC RQI [THJQ��IS ROGO RL]LS]Q P]TN�
�DG[HQ]D 
TH]D�D�UT KL�PLJDIDH��FLZ�G\HFZ PGLOU GOJ PL\FZG [C\ FDULFD\ [CHDQ

�RCN 
TH]H L�\[D UQ\QFN COF �RQI [THJQD

�CO"HSLF GQ � [NI GKLOQGH �HCO PC G[NLD PC UFHL HSLCH �OC[\LQ GQGD JZHOG

G[NLD PC UFHL RLCH OC[\LQ GQGD JZHOG��HOC\O CYQSD HSLC [NHQGH�HGL[G G]U FOHSG [NIG �D[ L[DFO
HSLC CQ\ �[HND ZWT � OCHQ\ L[DFO �HULFHQH MND JD]\Q GLG LCFH G[NLD [DN PC\ �LCFH [HND
H\L[WGO HULFHQ GLG LCFH �G[NLD CO PC\ �RLOHJ LCFH � RSJHL LD[OH �GCSZ GKLJ\O\ [HDT LN HULFHQ

�[HTLCG RQ
RSJHL 
[N GNOG��K�F ]H[HND P�DQ[ �E�GD �
TH]�GSHL HSD[ HOLCH�\�C[D CDHQ�ZWT CHG\ D]N

RLSUOH �PL[LQJQ D[H CHG �[HTLCG RLSUO\ �]HUF DH[ H]U[NGD \LH UL[NQ OCHQ\\ LSWQ@
C�Q[D G�NH �L�DH [HKG KZS RNH �>PLOZQ J�HL[H CHG RHQQGD]N 
]HNOG LKHZO
D �I�IK\ F�HL�

�OCHQ\N ZHTWO PL[LQJQ \LH RSJHL 
[N HZTW PLZTHWG DH[\D[ ]ZHOJQD O�I PLSH\C[G HZOJS [DNH@

J�HL[N GNOG PCG �RSJHL LD[ FESN OCHQ\H�C E�W ]D\ \�C[ �FO G�[ �GQZ ]D\ 
TH]U �J�[ ]UF RN�

Q�TN �EL RL\HFZ C�D\[ �E�GD P\D C�UT F ]HDH]ND 
TH]G L[DFQ S�NH �E E�W RL\HFZ �DN H�W RLDH[U �G�W

�H�HK C�NCQHCO PCZ�WH� J ]HC PLJTWF L�W OCS]S RD[Z 
UH �N H�W RLDH[LU \�C[ �P\ ]D\ [�\H V�L[U�

�H ]H\FJG C�EC\ ]�H\ �T F�HL CSLS] GFHGLD UFHS ��F ]HC GYLDF>�

DN � CN PLWF

�DO"GL[JC CDG FOHG RLF GQ "GCQHK RLSUOH G[HND ]\HFZ RLSUO G[[JG RLF GQ � PF ][[J GUW\\ GTE GQGD

RN �[HND GL[JC CDG RLCH LHJQ FOH GOLWG\ HQN GI L[G � PF ][[J GUW\H �G[NLD CO\ GTE GQGD
� �GCSGD [HTCH [NI [HND CHG CQ\� G[HDZ GSHUK G[[JG RLC RLFG FYQH �DZUL RD [IULOC LD[ [QC
�
GQFS
 KHULQH ]HDZS GYJQ �[HND HSLC\ PLFFY DH[ PH\Q PEH� PLSLSEH PF DH[D OKD FOHG\ LSWQ

IU RLOHJ L�WU 
TH]UC\QD COH UEQD CO GCQKQ GSLC PUKG H]HCQH ���RSJHL LD[ \H[LWNH �CLLJ LD[ LS] RN��
�[HND HSLC GL[JC CDGH G[HNDG RQ G[KWS\ GQT[WO LFN G[HDZ GHNL[YG ODC

�CC[QED ]JC GUF LWO��IN GFSD�GQGD HI GUFOH �FOH RQLT CLOL\G RLC\ PL[DHT PLQNJ
G[HNDQ GL[JC CDG ]C [HKWO RLC PF ][[J GOLKG\�COC G�F �EN 
TH]U�LD[N GNOG POHCH

ULOCLZSH DZ H]S\Q\ DZUL RD [I��EN ROGOFN��
�DC\QDH UEQD CQKQ � OWS ][HY P\ G]LG�P�DQ[��



]UF VTHL

F[

DN VF

�EO"HCO PC PJ[G ]JL]WD CQKQ PCG �HQC LUQD ]Q [DHU �C
"GCQHK HLOU H[IE\ �T[WG ]LDQ HC PLQUG X[CQ CDG [WU [HUL\ HGQ �D

�OGCD CQKQ � PFCD �CQK � [QY O\ GZLWN \C[ [DHUG OLEUG PC �PJ[G J]WSH �HQC LUQD ]Q [DHU �C
�CYL\ FU� [HGK RNQ ]HJW ODC �GODS PH\Q UEQD � GQGDDH�PLSH\C[GUHOD GCQHK HIL[G\ ���L�\[WN�

]ZHOJQ HS\ C]LL[DDH �[]HL OHFEG �D[U O\ GZLWN � GQGDDH �L]\ O\ GZLWN H[HUL\ PFCD\ HZLTG
�D[U O\ HC L]\ O\ GZLWN PCG ��PFCD� GFHGL 
[H Q�[

HC[LL\ [HUL\ LFN FU PJ[G J]WS PC �GZLWN \C[ OLEUG CO HOLWC �[QHC ZHFY LD[D [IULOC 
[
�CQKQ � GZLW MH]D GZLW � ]HLWLWK

�COCUQ\L 
[O���DU RLOHJD�RNH �HQC LUQD [DHU COH FHOL COC G[H]GQ ]QG OGCD CQKQ RLC
C]WTH]D GUF \L��CU RLOHJ 
TH]D CDHQ �J�WT ]HOGC�[LHCO CYL\ FU GCQHK FOHO RLC\

RNO PFHZ CO ODC [D\QG OU ]D\HL\ GU\D CZHFH �CQKQ\ GNOG POHCH �POHUG
TH]�

�E F�W RLOHJ GQO\ ]NCOQDH C�KL[GQD PLCDHQ �]HLSHYLJ�
�DFHU ON CQKQ HSLC POHUOH GQGDG [DHU ]CQHK RLSUO [QCS CO GI [HUL\\ UQ\Q P�DQ[D

PC LHO] GID �G[HNDG RQ GQJ[ [HKWO FOH D\JLL\ RLSUO Z[H �POHUG [LHCO CYL CO
HCO PC GZLWN \C[ OLEUG�DU�U RLOHJ U�UH �PL\[WQD 
U�PJ[ ][LKWO\ PL[DHTH PLZOHJ \LH �

\C[ OHELU ML[Y RLC�N�HSDH F�DC[G ]HE\GD 
UH �R�DQ[O ]H[HND ]HNOG L�WU��

P]HJN CHG\ �PLZ\  � RLCZT O\ GOHFE GZLWN � CQKO �T[WG ]LDQH PLQUG X[CQ CDG [WU [HUL\ �D
�>]LQJOG ]LDJ ]WHEQ O\ RHLOUG FYD HS\LH@ PLWHY[QG

PLCS] HZOJS�G�IL ]HOGC��H]LL[DN \HE CZHF ML[Y HC F[WS [WU GI [HUL\O PLW[YQ PCG
HZOJS RNH�C]WTH]D PLCS] ]CHOJQ [HCDD E�D P\ \�[U�PLQD [WUG OHDLE GI RLSUO OLUHQ PCG

�FJC \HE ]HLGO

EN � DN PLWF

�FO"G[GKH GCQHK RLSUO HSLF GQ � X[CG�PUQ [LY JZHOG �C
"]DH[U]G RLF GQ � PL[HGK RLOHJ GCQ MH]O GOWS\ GCQK GQH[] GCT �D

"GSLQ CZWS LCQ "C]LCF RCQN HC C]LOF RCQN GCQHKG PCG � ]HDH[Q ]H[GKD D[U]S\ CQK [DF �E
"]CQKQ GJH[T GCQHK PCG �F

LIC �PLQ HD HD[LU PC POHCH �CQOUD 
GULI
 COC HSLC\ �RLONHC ]CQHK ODZQ HSLC HQYUO\N PLEF [LY �C
�GCQHK ODZQ � PLDH[Q PLQG PCH �[HGK ONGH DH[D PLOKD PLQG � [LYG ]HQNQ ]KUHQ PLQG ]HQN PC

[HGKH RN]L � GYJQ OU GYJQ�
CQLC ]LUDC
D H[QC RN��RLZ\Q ]CQHK RNH RSD[F X[CG PU ]CQHK\ RHLN
�DH[D COC H[IE COH

PL[DHTH PLZOHJ 
TH]GH �GCQHK ODZQ [LYG VC �]DH[U]D DH[ PLQG\N\ UQ\Q L�\[Q
[LYG COH PLCQKS PLQG Z[\DH[O OKD]Q []G O\ KHULQ PCG P]ZHOJQ \[W\ F DHK PHL ESHU 
UH�

�HCO PC �DH[G O\ PLSLFH PL[HTLC HLOU OHJO�



]H[HND � PHNLTO ]HDH\]H ]HOC\

G[

�GYJQ HOLWC HC DH[G PG\N@ PLQO GOLUHQ GZ\GG L[GH �GHZQ LQD HZL\Q � H][GK FYLN
TH]>
�P]CQHKQ P]HOUGO

� G[LFZD HS]LO CO ODC �
HFNH ]WG ]C HD ODKO COC GZ\GG GOLUHQ RLC �LQLF D[H GLQ[L LD[ ]UFO
PLQO COC GOLUHQ GZ\G RLCH [LYO PLOKD PG\ LSWQ@ GZ\GD H[GKS CO L[GH [LYD PLQ KHULQ GLG CQ\
GCQHK LN �MN OU ZOJ LLDC �G[HULSH GCQHKG ][IHJH G[FZD\ PLQG PU PLW[KYQ PG G]UH �>[LYO COH

�[HGK [DF LFL OU G[HULSH ][IHJ GSLC GOKD\
LQLF D[H GLQ[L 
[N GNOG�G�IK RLONC ]CQHK P�DQ[��

PLQD Z\HG [DN\� X[CG�PUQ [HGK [LY JZHOG��
TH]H L�\[��PLQ DH[ P\ RLC\ UHFL\ HCPH\[E HSD[��
G\US GKUHQ ]WTH] L�U CQ\H �[LYD GYJQ FU D[UO G�U HF\JS\ �CQK � RG\ON PLQ HNH]O HOWS PC

PLQ DH[�GHDC [D GD[ [DTGN �RL[L\NQ ]S\QD L�DC[�PL[[HUQ PL[HGK PLQ HOLWC � LQLF D[H GLQ[L 
[O �
�PLCQK PLQ Z[ � LLDCOH �GCQHKG

GOLJ]D GLG PC ZHOLJ RLC �PG PLCQK ]ZIJD\ X[CG PU LQ RNH �PLCQK PLQ HD[U]S PC
PL[IHJ\ PLCQKG PLQG ]QJQ CQK � DH[ HC >DH[ PLQG H\US G]UH@ PLQ GYJQ [LYD

[LYG LQ ]C PLCQKQH�
TH] L�WU��

PH[L] �[QHC [IULOC LD[ �GCQHK ODZO H[\NHG CO\ PL[HGK RLOHJ GCQ MH]O GOWS\ GQH[] GCT �D
�GCQD FJCD GOKD GQH[]G COC MNO ML[Y RLC �PL[QHC PLQNJH �DZ[L]H

�CML[Y RLCH RGNO GLQF R]LO LC\[\ D]NH �RGNO PL[GO ML[Y PLQNJO PE �HSLSWO\ L�\[WO

TH]G ][DTOH �GQH[]G RQ ]HSGO CO\ CHG RHHNQG LN �\QQ GCT PL[GO\�C[H \�[H�

�D�G ]HQH[]]Q[G PFHZ ]DH[U]G RQ OHNCO [HTC �L�\[O HOLWCH �PLQFD [KWLGO OHNL RLC
GLQF HC GCT�CN L�GZ U�UH �FS R\FG ]QH[] �DQZ ]D\ 
U��

�D[\WCH �G]WL[\D GSQQ GSGL\ COO GW[\O OHNL COC �CZHF HCO � C�[ [QC\ 
DZ[L]

G]W[\D ]HSGO []HQ LQO\H[LG ]KL\O\�
TH] L�WU��

]H[LW LQ FDOQ@ PGLOU GZ\Q CHDL CO\ FLWZGO ML[Y �PLQNJO RLD [IULOC LD[O RLD �PHZQ ONQH
GQH[]G RQ� GYLDN CG] CO ZOJ OND\ ]HSKZ ]HLHQNO ONG ZOJLL HC �>GCQHK ]ODZO PL[L\NQ PSLC\

�GCQKG�
TH]]HJW KUQ PLCQK RLOHJ CLDLH [HGK ONG\ [HDTL CQ\ G[IE �COHU \[LW [DFG PUK �
N �]DH[U]G ]HQNQ]D[HUQG GCQHKG ]C ][[HU RLOHJG ]CQHK\ �ONG CQKS ]QCDH �P]CQHK OKDO LF
�CQK DH[G CYQSH

G[GK DH[D GOKD]S\ GCQHK\ CLEHTD UQ\Q �EGZ\Q HC �GCQHK ODZO [\NHG CO\ ONHCO OWS\ CQK ONHC RHEN@

�>P]T [WCD D[U]S\ GQHFC G[W [WC HC �GDH[Q [LYD D[U]S\ CQKCO � CSLSJ 
[D LTHL 
[H LQLF D[H GLQ[L 
[O
�LQF C]LOF RCQN � LLDCOH �]QLLZ CLG RLLFU COC ONH ONQ GOKD]S

�HZOJ 
TH]GH �>GCQHK ][[HU GCQHK MNOH@ C]LCF RCQN LLDCO PE\ UQ\Q L�\[W MH]Q
LLDCOH@ GCQHK ODZO OHNL\ GZ\Q HC ONC ]DH[U]O VTH]L PC �
[HULSH [IHJ
 ]OC\ RLSUO GSLQ CZWSn
RNH �CQKLGOH DH[ D\JGO ONC H]HC PU V[KYL ]DH[U]D\ CQKG KHULQG PCG �>CZHF CQK ONC �n

ONG CQKS � GZ\Q LFL OU GOHN ]DH[U]G [\NH] [HGKD CQKG D[U]S\ [JCO PC GSLQ CZWS
TH]U�

�RLOHJD RLOHJ ]DH[U]D RLFG CHG\�
�C\QD ]CQKQ ]DH[U]G PCG �[HGK DH[O GOWS\ GCQHKD Q�WS RNH



]UF VTHL

H[

�C]DD ]DH[U]G OND UEL PC � UEQ ]CQHKO RLFG CHGH �]QD � OGC ]CQHK RLSUO RLFG CHG
]JC��
TH] L�WU�ONG ]C ONC PC\ �PLCQK RLONC ONHCG ]CQHK RLSUO G�G\ [\WCH

CQKS ��FL�G ]H[GK C�HIJ 
U��
�D>]CKJ ][W O\@ CQK [WC RNH �G[HULSH ][IHJ GCQHKG\ LQLF D[H GLQ[L LD[N P�DQ[G ZTW

C\QD PLCQKQ � GKHJ\D GD[U]S\ GODS HC �[HGKD D[U]S\�IL�C K�GC 
OG 
U��
RHEN G[HQE ]DH[U]D\ PL\[WQG H[CDH �C\QD GCQKQ GSLC\ ZTW PF ][[J RLSUO\ COC

�LQF C]LOF RCQN GCQHKGH KOJHQ OHKLD GI L[G �
HFNH JOD JO
�EPLQNJ H[IE COC �C\QD ]CQKQ GSLCH GOKD GCQHKG G[H]G RLFQ\ [D]TQ\ 
TH]G HD]N

RQ C\QD CQKQ C�D\[G ]KL\O\ GC[S\ D]N HL\HFLJD D�LYSGH �C]LCF RCQN GDL\JGO
G[H]GHFFY RNH �G[H]G RQ C\QD CQKQ\ GC[S P\ FFYO GY[\ GQ LWOH �F�HK G[W Q�TN PE 
UH �\�U�

KD\ �HK�C PLUES C�HIJ U�UH �E [U\ VHT L�[U\ �DQ] 
LTO GJL]WD E�QW 
U �P�DQ[G ]UFD PLSH[JC GQN

��EUZ I�J LHOG

�FLN C\QN HSLC\ PL[QHC \LH �CQKH C\QN GI RHFLS\ HFFY 
TH]G �]JC ]DD ]DH[U]D UEQ
PHZQ P\ RLC\ C\QN CO\ �UEHSH [IHJH UEHSN RHFLS MNOG HQYUO UEHS ZOJH ZOJ ON

C\LSG [DF ]ZHOJO�IL�C K�GHDC GS\Q VTN 
U��
�GGOHN ]DH[U]G ]CQKS � GCQHK ODZQG [HGK ONC DH[ MH]O OWS\ CQK ONC KUQRS]FN�

�]HCHZQ \L[�

�GODS]S P[K DHZ[ [DCG GLG\ RHEN� G[ZLUQ GJH[TG GODS �FL�\[UG[HGK � PFC ]OLNCO GLHC[ GSLCH �
�GONCH GS]] ML[U\D [\C [EO �GODS ON HONC] CO��FHQLO MNO ML[Y RLC C[QED ]JC GUF LWOH
��GCQHK ][H] HLOU G]JS CO POHUQH CHG CQOUD [WU\

PFC ]OLNCQ GOTWS PC �CFW [D L[DFO �GJ[TS N�JCH �GCQHKO GF[LH ONCQO GOLJ]D GLHC[ G]LG
�DON ]OLNCQ OTWL]\ FU G[HGK GSLC RSJHL 
[OH �G[GKS

�GCQKQ � DON ]OLNCQ GOTWS CO\ ON � GOZ GCQHK ODC �G[HQJ GCQHK RLSUO CZHFH
�CUEQ ]CQHK � 
GOZ
 �C\Q ]CQHK � 
G[HQJ
 \[WQ L�\[��H]UFD 
TH]G HKZS RN�HJLNHG 
TH]GH

�PLONHC ]CQHK � 
GOZ GCQHK
 H\[WH �CLG G[HQJ GCQHK GODS UEQ ]CQHK PE\
�D
[O RLD CFW [DO RLD �GOZ GCQHKD PE [HGK � PFC ]OLNCO LHC[ HSLC\ ON �H[ZLUQ JH[TD

RSJHL�PL\[WQ��
�EP�DQ[G ]UFO �PFC ]OLNCQ HOTWS\ PLONC�HK�D C�HK�RN PC COC@ GCQHK PLODZQ PSLC �

PFCO GLHC[ G]H\UOH [HIJO OHNLGQ PLJTW 
UP]CQHK ]UZHW RLC HCQKS [DN PC Z[H �>
FU GCQHK ]ODZ LFLQ PLCYHL PSLC RWHC OND\ HEL\G F�DC[GH �DON ]OLNCQ HOTWLL\ FU

�DON ]OLNCQ HOTWLL\

FN � EN PLWF

�GOGJNHG \L PCGH "GKLOQG CO\ L�WUC ]ZSLQ\ [\WC HC GKLOQG GQGDG\ GJNHG HI PCG �]ZSLQ GQGD
"][JC GQGDO GQFS ZSHLG [\CN RLFG GQ "GSD CHG ZSHLG\
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GHSLC[H HCO PC GFOL PC UHFL RLC\ GQGD MNOG �GFOL LCFH ]ZSLQG GQGD �HS]S\QD E�D\[ L[DFO
�G[HNDG RQ G[KWSH G[NLD [DN LCFH � ]ZSLQ

RLC IC\ �GFOL CO\ HSUFL\ RQID ]DOHJ GHSLC[\N PE HC �[KHW HSLC DOJ\ GJSGD HOLWCH
GFLO OU GLC[ GHGQ GZSGG � OON GLC[ DOJG�PLSH\C[ L�WU��

[JC ]ZSLQH GSD ]C ]DIHU GSLC\ �GSD HGI\ JLSGO \L � ]ZSLQ GHSLC[H [FUD CYQS GSD\ HSUFL PCH
�GOLOD HOLWCH���
TH]HSLC[ PC RN HQNH �[HND LCFH ZSHLG L[G � ]ZSLQ GHSLC[H ][NDQ G]LG PC MNOG

]CH G]HC KJH\G RNH �[HND HSLCH CHG RLOHJ LCFH ZSHL H]HC � ]ZSLQ CLG G]UH [DUD G[NLD\ GQGD
�
HSD ]CH H]HC
 PH\Q GZHO � FJC PHLD ZSHLG

�GFOL LCFH CLG MC@ GSD HSLC\ [JC GZLSQ CQ\ C[QED HZW]TS �P\ CYQS GSD\ HSUFL CO PC ODC
PHLG H]HCD GSQQ ZSHLG ]CH G]HC KJ\H [DU PC MNOG �>[HQCN �[JC ]QJ[Q GSLC LCFH � RN COQOC\


HSD ]CH H]HC
 PH\Q GZHO HSLC ��G�ZT IK F�HL M�\G W�NH��
CO PC\ �G[HNDG RQ G[HKW LCFH � OJ[ [JC MH[NG [LIJ RHEN �[JC RLQO GQFSG ]C ]ZSLQ GHSLC[
JLSGO RLC LN GSD LCFH CHG\ GI RHEND GJNHG \L PC HZW]TS POHCH �]ZSLQ G]LG CO PFHZQ GFOL

�
HZL]
D GOUH �[JC RLQ VC GZLSQ\ [\WC CQ\ HC �GSLQ HSLC\ LQO ]DGHC\
� GZLSQ\ L�WUC\ PL[DHTH PLZOHJ C]LL[DD PLQNJ ODC �H]HQN GNOGH �[HQCN E�D\[ ]UF LGHI �
�[JC RLQO GQFS GZLSQ\N HOLWCH �[HND ZWT GI L[G � G]U FO] PC RNOH �POHUQ GFOL CO\ [\WC

�GOLNCD [HTC � CQK RLQO GQHF CHG PCH GSD CHG\ GJNHG RLC\ O�L CQ\ HZW]TS
�CG[HNDG RQ G[KWS CO\ \HJO �]ZSLQ GQGDD � RLFG RQ CO\ � [LQJGO HEGS\ ]HQHZQ \L

��Z[HW\HC LSD EGSQ � IN O�L[GQ ]�H\D 
U�

�D
MH[NG
G\ �GSD CHG\ GJNHG RCN RLC � ZSHL HGHSLC[ CO MC GQGD [JC MH[N\ [LUY FOH
L�\[WFN ZSHL HSLLG CLEHTD [NIHQG��FUZ O�L[GQ ]�H\ L�WU�

�E��� RHLOE 
GF\ ]HNLOG
 ][DHJD 
U � HQC GSLC\ GQGDQ FOH O\ GZLSL ]H[\WCO PLLSNFU PLSH]S

��� 
QU �I�S\] ]DK�

GN � FN PLWF

�HO"PHQ PHZQ ]HC[O LFN RNH �HKJ\O LFN �GKLJ\G PHZQQ [HNDG [QY � [U\ \HO]O []HQ PCG �C
GQGDG [U\ \OH]G RLF GQH "DHK PHLD VHU HC GQGD ]KLJ\ M[HYO ]HYHS � [U\ \HO]O []HQ PCG �D

"]D\D
G[W HC [H\ IHIEO []HQ PCG �F "G\UL FYLN � [LJ\Q R\C[H PLFCQ R[ZLU\ GQHFC G[WD ]H[U\ L]\ �E

"]LDG ZFD L\FZ O\H JDIQ L\FZ O\

CO\ FDODH [U\G ]C \OH]H XLWHZG M[HYO PHZQ G\HU �[HNDG ]C KJH\G �[QHC POH\QG RD LTHL LD[ �C
FLD COC \HO]O []G RLC �\LZO \L[ [QCH �[QYG PU MDHTQ HS[LC\L COC HQHZQQ \O]S\ [U\G ILIL

[HTC LOND ODC�\LZO \L[��POH\QG RD LTHL LD[N GNOG �D[ [QC �
OOND HSLC \OH]\ PH\Q PC �[]GG PUK�IE] COHRLHN]Q HSLC\DH� GKLJ\ M[HYO H[TC CO RSD[FQ VCH

���
TH]O�G[H]G OND []HQ RLHN]Q HSLC\ [DF\ PH\Q PC
�GOLJ]NO VCH �PNJO PHQG ]HC[GO LFN [U\G \HO]O []HQ RN HQN

�C\HO]O RLC\ HKZS \�C[GH 
TH]GH �RLHN]QD VC GKLJ\ M[HYO [U\ \OH] P�DQ[G ]UFO
�\O]S \O]S PCH PLFFYO [U\G GSWQ COC RHHNQD



]UF VTHL

J[

�DRN\ �C]L[HCFQ COH RSD[FQ �ONG L[DFO G[HTC GKLJ\ M[HYO CO\ PL\FZG [U\ ]\LO]
LQO\H[LDH �
IIHE HSLLG HCO \OH]
 CLEHTD HZLTG�D�I ]D\�DLLJ PC [DFD PLC[HQC HZOJS

[HKW\ GNOGH �[HKW HC�I�C GOLUQ P�DQ[��
P]\LO]H OLCHG\ \FLJ\ LQ \L �PLIU O\ GYHS RHEN GILED COH G\LO]D PN[F\ PL[DFDH


IHE] CO
 PH\Q PE DLLJ MNOG �]D\ RLSUO P]ILE CLG�E�E K�HL MOQG [U\ L�WU�PL[QHC \LH
[HKW\�PLZTHWG ]QL]T L�WU �C�KL[GQ��

D[ ]UFO HOLWCH �K�HLD GQGDG ]KLJ\ M[HYO [U\ ]HSWO []HQ �D[ P\D [QCS RNH �CSHG D[ [QC �D
GILIE M[F GSLC GQGDG [QY ]\LO]\ PH\Q []HQ RCN � [HTC RLHN]Q HSLC\ [DF\ GFHGL 
[N ZTW\

�
FL [JCON
 GI L[GH
�C� P�DQ[OH �]LCFH GSLC G\LO]GH �\HO]O RLHN]Q HSLC\ RWHCD COC []G RLC 
TH]G L[DFO

U�H\DH �RLHN]QD VC�DL�JY] J�HC��GSH\C[ GUFN ZTW
�DHQHZQQ \O]S\ [QYG ILIGO RLC��PLZTHW�HFHUD KHJ\O C�CH [CHYD MDHTQ [QY GLG PCH

K�HLD HILIGO []HQ\ [QHO \L � K�HL D[UQ [\WCD GLG COH �P\ CYQSD�S\QD CDHQ �E�QW�

�G�T Z�T JY]�
�E
GILIE M[F
 ]D\JS PCG ]HUFG HZOJS �LOND G\LO]��DL�JY] GNOG [HCD 
U�[HTC [U\G JHOLEH

CHG FJC [DF\ GC[S IIHEH JHOLE\ � G[H] [HTLC GID \LH �]HUFG ONO�I�CN C�HIJ��
[JCO HOLWCH� 
IIHE
 PH\Q DLLJ ]D\D VSNG ]C \OH]GH �GNCOQ M[F HI L[G � VHUG ]YHS ]\LO] POHCH

�G]LQ�D�I ]D\ LQO\H[LG L�WU �PLSH\C[�
�CL[G\ �G[HTC � U�H\D W�NH P�DQ[GH \�C[GO �GKLJ\ M[HYO DHK PHLD VHUG ]YHS ]KL[Q

M[FN GNCOQ HI��[]HQ RLHN]Q HSLC\ [DF F�QO � 
GL\L[ ZLTW
 COD RLHN]Q HSLC\D []HQ\ COC�

�GOLNC M[HYO GKLJ\ [JCO G[]HG ]HYHSG ]\LO] L[G\ RWHC OND [L]GO D]N R�DQ[GH
EJG D[UQ HK[Q CO\N HI GUF OU MHQTO PLKJH\G HEGSH �GKLJ\O PFHZ G�GH��PLSH[JC L�WU�

�D�G\LO]D HN[F RN\ GKLJ\ PHZQD COC DLLJ HSLC LJG VHUGQ GYHS \OH]\ D]N\ LQ \L
[JC PHZQD \OH]D N�C\Q�H IIHE ]NCOQ OK LOEC L�WU��

�E[HKW � ]D\D IIHEGH �M[FN CO\ ]D\JS VHUD GILE\ >P�DQ[G ]UFD@ PL[QHC \L]JSQ L�WU�

�K ]D\ C]WTH]G OU FHF LFTJ �F�DL ]D\G MTHQ MHSLJPLDLLJQ \LH �FU[ 
LT PO\G PLC[L L�WU�

�P\ C]WTH]D RN PLT[HEG PLSH\C[ FHUH�
�FK�HLD ]HUFG ONO G[H]G RQ G[HTCH �GILIE M[F CLG L[G � PLIUG [CHYD\ ZF [U\ ]KL[Q

��EL�JY] O�GCD 
U�

LWO �\\HJ HSLCH PL[WTQD IIHE �[QHC POH\QG RD LTHL 
[ � [LJ\Q R\C[H PLFCQ R[ZLU\ ]H[U\ L]\ �E
HSLC\ PH\Q PE HC �JLN\ HSLC\ PH\Q PLQNJ H[IE CO G[WDH �RSD[FQ � ]LDG ZFD L\FZ ]ILIE [HTLC\

GSZ]O COC IHIEO RLHN]Q�PL\[WQDH 
TH]UH �E�C G[W P�DQ[ �L�\[ L�WU��
G[H]G RQ COH �RLUG ]LC[Q LSWQ ]N[YS HI GILIE�H�F G[W C�HIJD FFY RNH �G�D G[W PL\FJ 
TH]�

�J�IY\ J�SQ U�UH�

PH\Q GZHO � [ZD RG RCY RG �JDIQ L\FZQ IIHEG �F�IE] COH��
M[H\
 � RH\C[G RLSU OU VLTHQ H�LH�



]H[HND � PHNLTO ]HDH\]H ]HOC\

K[

�CHCO RLSUO RLFG CHGH �[HKW � RL\FZHQ O\ VHU IIHEG ODC �GD[]S 
HFNH [H\ CZHF\ GC[S
FFDU] CO��F�DL ]D\G MTHQ MHSLJ ]JSQ�PNTHQ [DFG RLCH��P\ 
]OT ]JSQ
 
U�

�D[HQJ GI CGL CO �OHWN KLTG DJH[ LFN IHIEL\ FU DLLJ IIHEG RLC\ LO GC[L �P�DQ[G D]N
�]D\Q�
T�\G OU J�[EG L\HFJ
 �D�EW] J�SQD 
UH�

G[WD C[QED ]JC ]H[\WC LWO �RSD[FQ GFHDUDH GILED PL[HTC ]LDG ZFD L\FZ �[IUOC LD[ [QC
�PLQNJ GD H[IE CO MNO GLHYQ GSLC\ LSWQ �[]HQ GQHFC

\�[G KZS RNH�CL RLOHJD 
TH]G L[DFQ H[LUG [DNH �CL�C JDIQ L[HTLC MOQG [U\D PE 
UH �G�D G[W�

�CSQJ[ GLL[Z 
]CKJ
F �GILED C]L[HCFQ G[HTC\ GC[S\ �]CKJ G�FT�[]HQ ]LFWS\N PHZQ ONQH �
�C[QED [CHDQN �ONG L[DFO GIIEO�D G[W C]WTH]D CDHQ RNH�

HN � GN PLWF

�IOD[U]S\N HSLF GQH "\HQL\D []HQ CHG PCG � HLOCQ \O]S HC RHHNQD [HNDG RQ \O]S\ [U\ � [QY �C
"RLOHJ ]ILED

"HGQ � \O]S\ P\CH ]CKJ �GOHU O\ [QY �D
"HGQ � [HNDD OODHFQG [QY �E

� PHQ CYQH P]YZQ [ZLD "PSLF GQ � PHQ CYQ COH POHN ]C [ZLD �PLQLQ]D HD[U]S\ PLQHQ LOUD �F
"[C\G ]C FHU [ZDO ML[Y PCG

PE HC �P] [HNDQ PC �HQYUQ \O]S\ RLD RHHNQD \O]S\ RLD �G[HGK GQGD [HNDQ \O]S\ [U\ � [QY �C
GJQHQ H[L]G CO RLLFU\ PHQ�OUDQ�\LZO \L[�OOED HSG\L CQ\ CLG PLQNJ ][IE �POHUO [HTC [QYG �
GOZ] LFLO CD CYQSH� [\HSG [QYG��FHUH L�\[�GS\ MH]D H]OLNC ]HYQ OKDLH�FHUH P�DQ[U��

�C\O]S\ [QYD [HTLC RLC G[H] RLFQ\ UQ\Q�
TH]�CHG FHU ON ODC PQHG PC CZHF GC[SH �
G]\US CO RLLFU L[G\ �H][L]Q PFG ]ZL[I\ KHZSS PC G[H]G RQ [HTC [QYG � P]

H]HHYQ[DF DL\Q ]�H\ �D�H GOLUQ P�DQ[DH \OH]G G�F]D U�UH �H�L GO[U L�CN F�EN ]H[HND C�HIJ L�WU�

�JS �CYHLG G�F FU D�JPNTHQ [DFG RLCH ��DQ ]HC C�KL[GQ U�UH �E�E GO[U \�[U��
�DPOHUO GCSGD [HTC [QYG H]HC � HQHQ ]C ]HC[O RHEN �[]GD [QYG \O] HOLWCP�DQ[�

�L�C GOLUQ�
FHU ON �GJQHQ H[L]G\ PHQ OUD [HNDQ \O]SLJ [HNDGHSG\L CQ\ G[IE �[QYG RQ ]HSGO [HTC �

��L�CN C�HIJ L�WU �[DFD GFHQ CLDZU PE\ GC[SH��HKJ\RLC\� [L]Q OCOOGQ RD CLDZU �GFHGL LD[ L[DFO
�[QYG OLD\D PHQ OUD GG\L CQ\ [HIEOL�\[GS\QD LTHL LD[ L[DFOH �PL[THC PLQNJH ��C[QEG [DTGN��

�\HO]G ]C G[L]G MN �HD [DHJQG [QYG ]C G[L]G GKLJ\G\ P\N\� GID PL[L]Q PLQNJ HOLWCL�\[U��
�[HNDG ]Q[HTC ONG L[DF �GFHGL LD[O�C]LL[DD GFHGL 
[ L[DF CD[ \[W RN�[L]Q CLDZU � LTHL LD[OH �

]ZHOJQ HID RLD HID RLD [DHTG VTHS CS] \LH �PL[THC PLQNJH�CD[ [DTGN �C]LL[DF Z�]��
�[HTC � HKJ\H �GJQHQ H[L]G\ [JCO \O]S HOLWC\ PLQNJ ]UFNH �GFHGL LD[N GNOG �RQJS D[ [QC

CWLTD RL]LS]QF CS] P]T RNH �]HLHFU ]NTQ � C][LJDD HSLS\ RN\�L�DS[��
L�\[ ]UFO [QHO FFY\ LQ \L��CO G[HQ]D�RL\FZHQG LOHTW ]ILEQ ]HSGO G[H]GQ [HTC\

MOLCH GJLDI ]U\Q COC GCSGD G[H] P][L]G CO\ �P]JLDI PFHZ
UH �DQ ]HC C�KL[GQ L�WU�

�E GO[U P�DQ[O GS\QG \H[W L�WU D�LYSG L\HFJD PE�



]UF VTHL

L[

J ]HILED [HTLCG ]ILE GD[U]S[HTC ONG �PLWOC GQND HOLWC � RLOH�C]LL[DO GHDC [D GD[ [DTGD [CHDQN�

�PL\[WQ L�WU �CSLFO PLZOHJ PSLC C[QED\ PL[JCG PL[DTGG VCH ��DL�E ]H[HND� P�DQ[G ZTW RNH�

P]HG\GO CHDL CQ\ \HJO \L P[L]S PC\ �[HTC PLQNJO � RLQHQ LOUDD �\O]S\ PLJDI [C\ O\ [QY �D
�L�\[��

P\CH ]CKJO [HND RLD ZHOLJ RLC Q�UDD\ GC[S�L�CN C�HIJ L�WU�P�DQ[Q POHCH �L�\[WN �
�L�C GOLUQ�RHLN �HLOCQ [QYG \O]SD []HQ Q�UDD GLWOH �][JC GKL\ PGO\ GC[S E�[H

�GLLFW RHUK MN RLD L[G\ PHON JLH[L CO LN H]HG\GO CHDL CO\PL\[WQD 
U�
PLQLQ]D�GQF Z[ISH GKJ\S\ GOHUD H\[W 
TH]GH �G[QY ]CH GCFWH �GQGDD PHQ OWS \O]S\ [JCO\ [DHFQ L�\[WO�

�G[QY PU G[]HG\�]HSD[ZG LEHTD ZHOLJ \L �P\CH ]CKJD�GLG\GO \\J RLC G[WNO P[ZLU\ RHLN
�[QYG OU H[IE CO MNOG�PLQO\ [C\H� GQGD [\UQH [HNDD�D�LYS 
UH �P�DQ[ L�WU�[HTC LCFH �

�OLUOFNGOHUD][WNQ Q�Q\ RHLN HC �G[WNO G[ZLU RLC\ LSWQ GG\L CQ\ H[IE PCG C[QED HZW]TS �
[HTC LCFH � GSHHND \OH]G ODC �HQYUQ \O]S\N CZHFH �ZWTG K\WS COH �GLG\G \\J RLC �G\UC

�P\CH ]CKJD VCH �PLQLQ]D [HTC CLDZUO VCH��L�CN C�HIJ PE 
UH �
TH] L�WU�

OODHFQG [QY �E�[DHJQG [QYG PU MDHTQH H[ZLUQ \HO]  �HSLC\ ]CH �[]HQ � GILEG PU GC[S\ ]C �[HNDD
�\O]S\ [QYN HSLF � GQU GC[S

[C\Q KOHD GC[S\ �GQU MUQ]Q HSLC\ ON �[QC CLU\HC 
[D R]S 
[ � GILEG PU GC[S HSLC\ LQF LNLG
MUQ]Q HSLC\ COC MHWG HSLC PC ODC �H\C[ LWON MHWG H[ZLU\ GI �\LZO \L[ [QC [IUOC 
[H �GILEG

�]HOFOHFQG RLQLS COD GILEO [\WC LC L[G\ �[]HQ � [C\G PU
\LZO \L[N GNOG��J\ F�HL U�H\K �P�DQ[�PGLS\N [LQJGO C�LHL�\[QH �E�[H \�C[ R�DQ[ 
U�

D\JS RLLFU MHWG H[ZLU\N R]S 
[O\ [CHDQ �C� Z�QK\D ODC �HLOU VLTHQH \LZO \L[O GFHQ R]S LD[\ UQ\Q

�GILEG PU GC[S�
JDIQG OU HQF ]ZL[I [JC H[HU []HG\ M[FN PL[]HQ PL[DHJQG [U\GH [QYG �KJ\S\ P] [HNDP�DQ[U�

�CL�E ]H[HND�VHEG [C\N �GCSGD [HTC HD [DHJQG [QYG � ]Q\ [HND �
[]HQ G[H]GQ ODC �RSD[FQ [HTLC CHG\ GC[S�D�EN C�HIJ L�WU��

�CDC [D CLLJ LD[ ]UFO �]HDH[U]GQ ]JC VCD PHQ CYQ COH [ZLDH �PLQLQ]D HD[U]S\ PLQHQ LOUD �F
�]CYQS COH GFDC\ GCQHK ]HFHC [LCQ 
[H PLQNJ 
JQD GLHO] P]ZHOJQH �LTHL 
[H GFHGL 
[ [DFD HZOJS
][DHT GSH\C[ GUF HOLCH@ DKLG HZFD CO\ PLJLSQ LN �[HTC\ PLFHQ ONG LTC 
[ ]UFO\ C[QED H[QCH

�>CW[SH [DHU PHQ GI GLG\ RN]L\
LD[ RNH �LTHL 
[H GFHGL 
[� [DFD PLCS] ]ZHOJQ �LTC 
[ L[DFO �PHQ OUD CYQH ]DH[U]GQ ]YZ ZFD
�CYQ\ HGI\ POHN HFHL RCN �CDC [D CLLJ 
[OH �HCO PC CYQS\ HGI FDC\ HGI PLJLSQ PCG ��E�D\[H

�[C\D FHU ZHFDO ML[Y RLC MNOG �PHQ PGD OHWL\ PLQLQ] PL\FZ O\ PN[F RLC LN



]H[HND � PHNLTO ]HDH\]H ]HOC\

CL[

HN VF �LULD[ Z[W

�JO"RGNO R]LS CHG L]Q �G[HGK GQGD [HND �C
RGN
 RLFD OONS GQ "]HS[EG ]LDD PLULLTQG HOCO �PLLSU HC PLLHO �PLSGN ]HS]Q R]LO []HQ PCG �D

"
ULLTQG

�PL\O\ PHL OOHN� H]FLOQ PHL PL\O\ HD OWKLO DLLJ �G[HGK GQGD [HND HO FOHS\ OC[\L �CFHUH 
TH]�
�GQCQ ZHSLO GNL[YH� ]HZF GLS:H GDH[Q GOHWLK\ LSWQ �PL\FJ G\O\ �[QHC LTHL LD[ �GZF GQGDD �t

RGNO HS]HS RNQ [JCO Z[H �PHL PL\QJ GTEDH ��PL\FJ G\O\ ON GQCQ GFL[WGO RLC RNOM]COQ�
MSCYO M[:O G\U] RN �LO R]] MLSD [HND �[JC] CO MUQFHPL[HND HSLLG �M]COQF CLQHF M[H\ � b

VLTHG MNO\ � MWGO [QHO RLCH �PHL PL\O\ [JCO GFWS\ MSDF CLQHF MSCYH �PHL PL\QJO PLS]LSG
�[H\D 
GL\U
 DH]NG�C�KL[GQH E�[ 
UH �][NISG CSGN D[ ]\[F HCLDG\ D�U[H P�DQ[O Q�GLW 
U�

PL\O\ PHL [HDU [JCO HS]HS �GZFD�FHUH 
TH]�R]LO OHNL PL\QJG PHLD PL[QHC \L �GTEDH �
PLZOHJ \LH �PL[HNLDF CLQHF �RGNO�J PL\FZG 
SHZ G�J LHOG KD\ �E�JL J�SQ �PL\[WQDH 
TH]D 
U��

]LDD ULLTQG RGNN GC[S\ LSWQ �HO R]LO [HTC � HD OWKOH GIG RQIO PFHZ HODZO RGNG GY[ HOLWC
PLQ]D@ FLQ HDL[ZGO HC �>PHQ OUDD@ FLQ HONCO ]SQ OU RQIG MH] HD GYH[ RGNG PC ODC �]HS[EG

�PLOUDG PHZQD HD OWKQ HSLC L[G\ �[]HQ � >]LDG RQID
�CGHYQ VCH �FLQ RGNO R]LO PLOHNL �OHWLKG ]C PQYU OU PLODZQ PLOUDG PC\ PL[QHC \L

[DFD \L�FHUH D�HJ 
U��
�DRGN HO RQFIL\ FU HD OWKO OC[\L DLLJ �LHYQ RGN RLC�U�H\K �C[]D Z[WD \�C[H 
TH]��

PLLSUGH PLLHOGH PLSGNG �D�
PLLSU
 KLQ\G P�DQ[G��PGL]HS]Q PGO PLS]HS RLC � ]HS[EG ]LDD PLULLTQG
HOOLJ PGO PLS]HSGH�LHO ]L[D P<J:H�CHG G]LQO DH[Z RHHUH ��
TH]U�HOOJ] CO OC[\L LSD L\FZ ]CH hkf

�H]HQ] COH�PHTSZ CO GQ LSWQH �PHON H\U CO HOLCN �GQH[] PGLOU \L[WGO RTSHZO PLQNJ H\ZDH �
�DHLJG OU [HKWG RQ \L[WGO CHDL CQ\

LFN OC[\LO ]HUQ PLS]HS\ RHEN �UHLT ONO RLFG CHG COC ]HS[EG ]LDD UHLT CZHF HCO
]HS]Q PGO R]L\�JN�CT F�HL��

[NISN �HLOU HOHWLK J[HKH RQIG PFHZ [HNDG ]C ODZQ RGNG\N �UHLT [HTLC OOND�OLUO
�ULLTQG RGNN GC[S\ �HDH[Z RGNO ]HS]QG GOG R]L\ ]SQ OU PFCO GCSG ]DHK R]LO RGNO [HTC

HOLCNH HL]HQH[] [C\ HO R]L GI [N\D\ �
[LIJGO Q�U GS]Q
D GQH[] RGNO R]LO [HTC RNH
H[N\D GQH[] GSHZ RGNG�L�\[DH �H RL\HFZ L�WU��

IN VF

�KO"RGN LDH[ZO ML]HS]Q R]H GI UOT MO CG �H[DJO [QHO PFC LC\[ PCG �C
"G]OJH X[CO GYHJ ]QH[]O ]HFJHLQG HS]LEHTD ]H[CHDQG ]HOHZG RGQ �D

[CHDQH �HDH[Z RGNO GQH[] GOG R]L\ LFN �[JC OC[\LO GQ [DF R]LO �O�SN �RGNO COH� OC[\LO []HQ �C
\\J \L �RWHED G\HFZ RLC\ ]HS]Q [C\ ODC �>[\UQH@ GQH[]D COC RN ]H\UO H[L]G CO\ C[QED
HOC ]HS]Q\ [HDTL LN �RSLFN ]HDL\JDH GOHFED PONCL COH PL[HQE RLOHJN ]HS]QD EGSL ODZQG RGNG\

�C]LL[DG L[DFQ HZLLF RN �HDH[Z OC[\L R[HDU R]S\ GS]Q G]HCD HOOJ]S



]UF VTHL

DL[

�CC�Q[G D]N RNH �PLSH\C[ FHUH \�C[G ZTW RN�JN�CT F�HL�]HCJTHS \LH ��Z�QK\ 
U�
[\
�]HS]QO GQH[] RLD ZOJO RLC\ [DHTH ZOHJ [IUOC RD RHUQ\

ZTW P�DQ[G�N�DL ]HQH[]�[HKG HOLCH �[]HQ ONG COC ]HS]Q [C\O GQH[] RLD ZHOLJ RLC\
�CO\ F�HL��MN OU EL\G

�DG[H]G LQF R]LO ODC �GNCOQ OU ]H[LN\ LQF HQNH �GSL]SG ]OHUW FUD COC HSLC GI PHO\]
[NQQH JZQ M[F R]SLGO PL[HTCH PGD DH]N 
GS]Q
 GSHGN ]HS]Q L[G\ �[HTCL�WU�

�[NQQH JZQN [DFG GC[S IC\ PLCOQ GQH[] LQF R]LO [HTC\ I�LWO GC[S G[HCNO �FL�HS] [IS LSDC�

[HTLC GD EGHS RLC �X[CO GYHJ ]QH[] �GD[ [QC �D
]HS[EG ]LDD ULLTQG RGN
CQJ D[ OU [WHTQ RNH �
��H[N\D� H\Q\O GS]HS GLG\

O�HJ ]QH[] �OCHQ\ [QC�DH[D GOKDEGHS GLG GD[ �GQH[] [C\N �GOKDO LFN G]HQN GCQ ML[Y RLCH
�H]CQHK LQLD GONCO �PL]\D FJC GOLJ]NO GOKDO

�C]QH[] LOHZQ CLGH �GQH[] FHU VLTHQ GLG �DH[D GQH[]G OKDQ GLG\ [JCO\ PL[QHC \L

[HULSH [IHJ
 GD PL[QHC RLC\ O�HJ�Z�QK\ �P�DQ[U��

�DR�DQ[GH P�DQ[GH L�\[WO�F�W PLJTW 
G ]HQJOQDH ]H[HND ]HNOGD�GONCO PE DH[D OHKLD OLUHQ
\�[GH 
TH]GH �[I�J�F GOJ�GQH[]G OUDH�CW�PL[IO PL[THCH PLZOHJL�WU HD]N RN�

LQO\H[LG L[DF PLFLQUQ 
TH]G ODC �L�\[ ]KL\N UQ\Q LQO\H[LD\ KZS \�[GH �IT ]HJSQD HSFHQO] ]LEHT

��HI GOJD VC PL[LQJQ \LH �GOJ ][H] JN]\] CO\ LFN ]\[WHQG ]WTHSG GOJDC�Q[GH [HKG N�NHF�HL�

�C�EN\�
�ER�DQ[G�HQ PLJTW 

G ]HQJOQ
D�FFYQ�V�L[G 
FD�ODC �[]HQ [DN D[U]S\N VLTHGO CZHF\

GDH\]D C�D\[G GKS GIOH �[HTC GOLJ]NO D[UOMH[CG� ]LDG ][H]D POHCH �GW] \�UUH �HO\�

�P\ G\L[FD ]HNL[CD 
UH �GOLJ]NO D[UO VC [L]GO ]HKL\WD KZS\ UQ\Q �H�KY VTHL G]LD CDHG �E�F�
PLZTHWG [C\ ]HUQ\Q RN RLCH�H�KY F�HL [HK �P\ R�DQ[U��

�FOKD PUKG RLC\ �GOKDO PL\\ ML[Y � GSLQ HSLC\D GD[U]S�R�DQ[ L�WU��
�G][THC GSLC � GH\D GH\ RLOHJD GD[U]S\ O�HJ ]QH[]\ PL[DHT \L� DL�G PL[HND P�DQ[�

�C�EN\ U�H\ �CQZ G\U E�QT �F�F GOJ LQO\H[LD C[LUI 
[ ]UF L�WUR�DQ[G HOLCH ��GOJ ]HNOGD�

C�D\[GH�F GOJ LZTWD��ZOHJ
[DF
D GD H[LQJG CO\ [D]TQ RN HQN �FJCD FJC ]DH[U]D []GO PLKZHS PC\ PL[QHC \L

GOKD � DH\J [DF GQH[]G G]LG HOLWC\ �
RLSQD\�H]QH[]H G�F �IT ]HJSQ 
TH]U��

O�HJ ]QH[] �OCHQ\ [QCH�\L[WQ N�JCH MOHGH ONHC
�GQH[] LFN Z[ [LL\Q COC �GQU PHON VHTD [LL\O ML[Y RLC\ L�\[ L[DFQ UQ\Q

O�HJ ]QH[] \L[WGO ML[Y RLC\ UQ\Q I�LWOH@ GSH[JCD G\L[WQH�VZHQG RQ
TH]U
TH]GH �>
VZHQG RQ CO\ ]OKLS PC RCNQ GLC[ RLC GI LWOH �RLOHJ ]YZ [LL\O \[WO HFFY
TH] U�U�

�K GYLD \�C[H R�[�

O�HJ ]QH[] �OCHQ\ [QCHCQK RGNO ][]HQ]HUF PS\L �HWHEQ ]CYHL GCQHK\ LQO FDOQ �GOLNCD
]Q CQK\ PLC[HQC�J�DQ[ KZS RNH �D[Q P[QU D[ [TQ RN�X[\ CQK HC�]\\ D[ P\D C[KHI [Q [QC RNRHUK

�RN GNOG RLC\ HZLTGH �H]OLNC LSWO GOLDK



]H[HND � PHNLTO ]HDH\]H ]HOC\

EL[

P�DQ[H 
TH] L�WU��J�I ]HQH[]��X[\H ]Q CQKO VC G[TCO HZLTG\ G[HCNO UQ\Q L�\[QH
�CQK ONO G[HTCG �[HC O\ GQH[]D [DHFQH PH\[E HSD[N \[WQ\ [\WCH

LTHL LD[ ]UFO\ PL[DHT \L�F GOJD�HWHEQ HLOU ]CYHL GCQHK\ LQO VC ][]HQ O�HJ ]OJ
�\�[ L�WU�L[Z OUDD COC [L]G CO LTHL LD[\ PL[QHC \LH ��FHUH 
TH] L�WU�[DLF CO\ C�LH �

GOLDK ML[Y PLQNJOH �GOLDK ML[Y RLC\ [DHTH �VHEGQ ]CYHL GSLC\ GCQHKD COC LTHL LD[
�P\ \�[U��

�HWHEQ HLOU ]CYHL GCQHK\ GI HOLWC �[]HQ � CQKG GD UELOH
\C[D GOJG ]JZHO GFSG RNOH �[\WC\N GD UELOQ [GILO \L GOLJ]NO\ UQ\Q L�\[Q

GFLD GD ]UEHS GSLCH GF[QG>KTLGD G]CQKQ\ L�WUCH@�PLZOHJ 
TH]GH �
GW[\OH GOJ \L[WGO GFSG GOHNL RGN LHYQ RLC PCH �HLQLQ L[Z GC[ CO\ RKZ RGNO GS]LO \L MNOG
�DI HOLWC GONCO OHNLH �GOJ LSLF GLS\G HID RLCH� OHFE RGNO GS]LO ]WTHS GOJ \L[W] DH\H �[HS]D

GOJ P\ GO C[HZ RLC\ PGD GEHQ\ PL\H[LW HCLDGH �
TH]�GOJ ][H] JN]\] CO\ LFN ��
�CGFS PF G]C[ CO\ GSKZO R]LO [\WC]S]LS GOJG\ �CL�C PL[HND� P�DQ[D [CHDQ RNH �PLSH\C[�

�PLSGNO HQN ]HSGNO�
�D\Q\ D[UG ML[Y RLC\ GC[SH@ HL[ZO ODK\ OHFEO GOLNCO GS]LO [\WC\ PL[QHC \L�
TH]�

�]HNOG LKHZO � PLZTHWG DH[ ]UF RNH �HQ PLJTW Q�GUD �J�I ]HQH[] P�DQ[ �J�F GOJ \�[\LH �
\Q\ D[UG PLNL[YQ�R�[ \�UH PLJTWF F�W R�DQ[G FFYQ RN�]UFDH J�I ]HH[]� F�DC[GH �>

CZHF RKZ RGNO R]LO \L\ [DHT �V�L[G]HKL\ �H�KZT IS] J�HC C�[EGD �L�\[D ]HSH\OG L]\D 
UH�

�RCN GQO\ Z\J �MOLCH ��� 
QU �]H[HND C�HIJ 
U � PLSH\C[D ]HWTHS�
�EG[GKD G\L[WGO ML[Y COC GOLJ]NO GOJG ]C CQKO RLC\ PL[QHC \L �RKZ RGN \L\ RWHCD

�GWL[\O ]NOHGH RGN RLC\N HOLWC �G[GKD \L[WGO ]H[\WC \L\N RNH �HO R]LOH
GOLJ]NO GCQKLH CQKG UEL CO\ VLFU�FS R�DC[ L�WU��

�FGSHQ\H PLUD[CQ FJC R]HS � RGNO \L[WQ\ GOJGH �[HUL\ GO RLC � GWL[\O \L[WQ\ GOJG
�J�G PL[HND P�DQ[ L�WU�\LH �[HUL\ GO RLC RKZ RGNO \L[WQ\ HI PE\ HD]N 
TH]GH �

GOJ ][H] JN]\] CO\ LFN OHFE RGNO ]WTHS GOJ \L[WQH RKZ RGN RLC\N PE\ FFY\ LQ
[HUL\ GO RLC CLG PE �MHQTD GC[H ��J�F GOJ \�[U��

�GGQH[]D CO ODC �ONO GLHYQG GOJD COC PL]\ \L[WGO HNL[YG CO\ GC[SGOJ \�[ �
TH]�

�J�F�

�C�O�HJ ]QH[]D ]HWTHS ]HOHZ�[IG PU RJO\G OU GOHU�GSONCL CQ\ GD H[IE COH]S]LS
RGN ONO�GY[L\]ODHK GSLC��FZ RLOHJD 
U�

�DG[NQO RLCH �X[CD GQH[] RLFN PSJD O�HJ ]QH[] RGNO R]HS\ PLZTHWG L[DFQ UQ\Q
GZIJ L�WU COC PLTJHLQ PLSGNG RLC\ I�GID VCH �PLQFD�CWZ D�J LHOG KD\ ]�H\D GID 
U��

�EDCHQH RHQU �PL[YQ �[US\D ]EGHS O�HJ ]QH[]�FHUH C ]HQH[] P�DQ[ L�WU�HOLWC PL[DHT \LH �
>[GYLH \H[L] REFD W�NU@ []HL PLZJH[QG ]HQHZQD�
TH]DH I RLOHJD 
U��

GSH\C[ GUFO HOLWC ]HQHZQG OND PLDLLJ GOJ RLSUOHPO\G PLC[L �HO RL\HFZ C�DKL[H 
TH] L�WU�

ZTW G�FTD 
TH]G RH\OD U�YH ��JQZ�
]JCH [HCO ]JC �]HOJ L]\ PL\L[WQ POHUO �L�CO []HL PLNHQTG ]HQHZQD\ PL[QHC \L
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FL[

RLC PLZJH[Q ]HQHZQ [C\DH ODDD ODC �L�C ]OJN GCQKQ\ P]OJ OU H[IE\ �RGNO
RKZ RGN LHYQ RLC\N COC PL]\ PL\L[WQ
QU C�HIJD PGL[DF [HCD GC[H �J�F GOJ \�[ �
TH]D 
U�

��PLSLF LZHOLJ G\QJ �KSZ

�FPL]\ \L[WGO PL[QHC \L �]Q ]CQHK LSWQ OC[\L X[CD ]ONCS GOJ RLC\ HL\NU�X[CD VC
GOJ ][H] JN]\] CO\�
���DHK EGSQ
\ GOJ ]HNOGD \�C[G N�NH �E�GDN COF �LNH G�FT 
TH]�

�GOJ 
OG [HKD CDHQH�
GW[\O PLEGHSH �]JC GOJ COC \L[WGO PLNL[Y RLC O�HJD PE HL\NU\ �MWGO PL[QHC \L
PLEGHS �RLFG RQ [HUL\ GO RLC LN VCH �ISN\CD KH\W EGSQG RNH �RKZ RGNO GOLNCGO COH

]LIN OHKLO��G�DN\ F�HL C�Q[ L�WU�RKZ RGNO R]LO PLEGHS \L JTW D[UDH@D�S\Q �P\ M�\U�

���� 
QU C�HIJ U�UH �IS] L�THTHG\ON OHKLO L�CD EGSQG\ HD]N\ \LH �>]�H\ �PLF[J [WT L�WU�

�DN\ F�HL VTHL LN[D �JU VF ]HL]HCG [U\ G�O\ �GW C�J K�L[GQ ]�H\ �IQ E�J K�LDQ�
�G>HL[ZO ODK\ OHFEO HC@ RKZ RGNO GS]HS �]H[LW LQQ GC\U\ RHEN G[HGK O�HJ ]OJL�WU�

HSO RLC\ HSEGSQ LWO GID FFY\ �CL�G ]LULD\� C�HIJ 
UH �KN\ L�THT P\ C�Q[ �DN\ L�THT F�HL L�D �Z�QT

�G[HDZD GSLF CQ\ �ZIJHQ RGN>GQH[] RLSUO [HKG D]N\ HQN@ [DZL] � OC[\L X[C ]OJH �
�P\ C�HIJ��

JN � IN PLWF

�Q"HONCO GHYQ [HNDG ]FLOQ RQI GQN MH]D �C
"KJ\S\ GU\Q [HNDG RD[Z ]OLNC RQI M\Q HGQ �D

"H]HHYQ LGQ � PHQ�OUD [HND �E

FOHS\ ]UQ GS\ MH]D ONCS [HNDG �C��GS\D GS\��PHQ OUD RLD P] RLD
�CGIG RQID W�NUH �RSD[FQ COC G[H]G RQ HSLC H]S\ MH] PHQ OUD ]OLNC DHLJ\ PL[QHC \L

�FHUH PLC[L L�WU�PLZOHJ \LH ��P�DQ[G ]UFD PLSH[JC N�N��
�DPHQ OUDO POHCH �PLQL GSHQ\ RD H]HLGQ [QHON �H]CY[G ]UQ GS\ HO PLSHQ PLQ] [HND

Z[ GI\ C�LH �MN [JC PHQ HD FOHS HOLWC C�LH �HQHQD FOHS CZHF C�L@ H]FLOQ GS\ PLSHQ
FOHS\N HL\FJ HO HON\ UHFL PC �>GD[ZGO GC[S CO GOLJ]NOQ\ GIG RQID�I�H G�[ L�WU�

��RCN \�\[DH �L�N[DDH M�\D \�UH �L�DH 
TH] \�C[

�E\FJ E�L HO PLSHQ � ][DHUQ GS\G G]LG �CLG GSDO ]S\ � HI GS\PLQNJN � FHUH P�DQ[�

��LD[N COFH �CO RLN[UD

�FGD[ZGO [\N � P] GLG PCH �G]U HONHC � HONC COH GS\ G[DU��G G�[ L�WU�

�HSONCL IC Z[H �PHQ HD OHWL\ FU HSG\L HJ[N OU �HDL[ZGO [\WC LC\ GIG RQID
ODC �]JC GU\ HOLWC H]S\ [JC HQLLZO LC\[ RLC RLFG FYQ �'6ZO MHQT HC H]S\ [JCO PHQ HD FOHStv

�PHQG FOHS\Q PHL PL\O\ HQLLZO LC\[ H[QC PLOUDO GFDC ]D\G LSWQ
COH PLQL \FJ FU HDNUQ MNOG �HO R]LO RGN CYHQ HSLCH OC[\L FLD CYQS [HNDG �L�\[WO
F�NH �RGN CYQL\ FU [\DG JOQLH HSKJ\L � PL\O\ [JCO �RGN FTWG PH\Q FLQ HSKJ\L

�PH\[E HSD[
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HK[

� PHL PL\O\ HO R]LO H[QC\ GQH �RGN CYQL\ FU POHUO RL]QQ GI RWHCD\ PL[DHT 
TH]GH
�HKJ\O PHL 
O ]HG\ PLQNJ HO HS]S �[\DO G]U ML[Y HSLC CHGH RGN FLD [HNDG\N

[JCO PLWTHS PHL PL\O\ HO PLS]HS �H]S\ MH]D PHQ HD FOHS\ [HND �[IUOC LD[ [QC ]JC RH\O LWO
�C]LL[DGQ HL[DF OU HDL\GH �GS\G

�CS] D[ LDF� PGLSLD\ GOLOH PLQL LS\ �PLQO\ [C\N H]OLNC RQI �[HNDG RD[Z �DGS\D GS\FJC PHL �
�D[ �HI GS\D FJC PHLH HI GS\DRLQLG ZH\NH GWHS]G GIJN MO GLGL P[\DHZH\H GIJO DH]NG H\LZG �

HD [QCS\ LWO �GI RLSUO GFH]O H\LZGO RLCH �PLQO\ O\MO GLGL][JC GLHG DH]NG MO VLTHG �
��[HNDD

RGNO R]LS PHQ OUD [HND �EP[\DH �MO GLGL�LHDL[Q PLFQO \LH �Q�UD FJCH P] FJC ��GLGL MOPLJDI 
U

�IO�C[KLODH ILOKCD [NQS HSLCH@ GFHDUH GILED [HTCH OLCNH LDYN ONCS �RL\FZHQG LOHTWN HSLFH ��
�PHQ PGD OWS\ ]HSD[Z [C\N HL]J] [JC RD[Z PLCLDQ RLCH �>RHLID PH\Q

RGNO R]LS � Q�UD G\USH P] FOHS\ RLDH HQHQD [HNDG FOHS\ RLD�E�C ]H[HND P�DQ[�RNH �
PLDONO H]NO\GH GFHDUH GILE [HTLC RHEN ]HNOGG [C\ RLSUO RLFGRLOHJH �FL OLUO GS\Q L�WU�

]HNOGG OU \[WO \L HKH\WDH@ L�\[WDH 
���[HNDG RQ XHJ ���R\FZGO UHDZ PHQ PFZ\ PL\FZG ON
 �OZ

GFHDUH GILE RLSUO RNH �G[HDZ DHLJ RLSUO L�F ]H[HND P�DQ[H IU RLOHJD JNHQ RNH �>RHLFW OU Z[ COH �C\L[D\

�K�C GOLUQ P�DQ[D [CHDQ RNH �FDUSH IIES HSLCH Q�UD LHGF \�[O THSLEH[FSCH PHKQHKD ��CQ� GS\QD [CHDQ

Q�UD CHG\ PEG �GFHDUH GILED [HTCH [HND ZWTN HSLF\ THTO GQFS LDE HL]HNOGD R�DQ[G L[DFQ JNHQ RNH

�>GFLOQ�

JN VF

�CQ"HSLF GQ � PNJO HQHQ GC[G P[K [HNDG ]C KJ\ �C
"GQGDG RLFH HSLF GQ � HLW OU HGHKJ\H [HNDG ]C GC[H GJQHQ HSLC\ LQ �D

"HSLF GQ � ]HUKD [HNDG ]C [L]G\ GJQHQ �E

� RLUD\ RLZHFD PHQG GLG PC �UHDZ PHQG\ UDZ GOGH PNJO HQHQ GC[G N�JCH [HNDG ]C KJH\G �C
GI PHQ\ �[HTC [HNDGO H O U�C[QEG ]SZTQ RN��[TCSH P] HFHUD KJ\S CQ\H �G]LQ [JCO ]HS]\GO

HGC[G CO\ OU TSZ � [THC [LCQ LD[H [L]Q GFHGL LD[ �G]LQ [JCO GS]\Q HSLC\ VHED PHQ GI GLG
�GOLJ] PNJO

�[LCQ LD[N HZTW P�DQ[GH ]H]OC\G OUD E�GD HOLCH �GFHGL LD[N HZTW \�C[GH 
TH]G
GI RHEND PE H[TC PCG � H[L]G PNJ\ [HDTH KJ\ [JC PFC\N �PLSH\C[G HSF FHUL�\[U�

�R�DQ[O ]H[HND 
OG �I[ GYLD�

� RLQHQ [C\DH �ONG L[DFO � RLUD\ RLZHFD@ [DZLL [HNDG � HLW OU [HNDG KJ\SH GJQHQ HSLC\ LQ �D
�H]LDQ PO\LH >[LCQ LD[O

PNJ GLG CO CQ\ �]HCFHD HFLTWG CO L[G\ �PLQNJ HSZ] MN� GLYJ COC GOHN GQGDG LQF PO\Q RLCH
�GZF GQGD LOFEQ ][IE PH\Q �ULD[ PO\Q � GZF GQGDDH ��H[L]Q
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IK[

GOFEO [HTC\ PH\Q Q�LH �RGNG RQ MTJ\ �GOHWLKD \L\ GDH[QG J[HKG PH\Q �PL\[WQ \L
GTE GQGDN GLYJ PO\Q O�HJD\ CYL GI PUKOH �DH\LD COH RL\[HJD COC L�CD\�C[G N�N�

�[HKGH�
LQ[EF CSLF RFG Q�[O Z[ CHG GI DHLJCSLF PLSF RLC G[HG\ RLLFD\ D]N V�L[G POHCH �GNOG RNH�

��LQ[EFHLFLD G\UQ G\U COH HLW OU KJ\S PC DLLJ HSLC PLZOHJG ]UFO ODC�
TH] L�WU��

�PO\OQ [HKW � HLFLD G\UQ G\U HOLWC �]HUKD [HNDG ]C [L]G\ GJQHQ �E

EO RL[FGSTD � GUK\ RLLF LSLF�

KN VF

�DQ"]H[HNDG ]C GCH[ ]HLGO [N\ OHKLO []HQ PCG �C
"G[H] FQOOH ]H[HGO RHEN ]HHYQ [C\ OU [N\ OHKLO []HQ PCG �D

"
HFNH FLUGO HC RHFO MOLO LFN CQKLGO RGNO []HQ PCG �E

GSDLD COLCN GJQHQ GLG RN PC COC �HLW OU PLKJH\ RLC � RN G\HUGH �[HND ]LLC[ OU [N\ OHKLO RLC �C
�[N\G OOED [L]Q\ F\JS COH GLG FLTJ\�L�\[UD[C GZF GQGDD OKHS ]HLGO PLQNJ HO H[L]G\ ��

�G\\ �[]HL GDH[Q G]ZLFD J[HK\ �GTEDH �]H[TLC
�[HND ONO ]JC PUW COC OHKLO HO H[L]G COH �Q�UD CYQS\ RLD P] CYQS\ RLD HOKHS �[N\ OKHS\NH
H[THC �MWGO HC �[N\G OOED RLFN CO\ [L]Q\ HGHF\JL CO\ LFN GI ONH �PLQUW GQN HGC[L HOLWC

�DH\ HZFDO LFN RLFN CO\
�CF�HL [HKD CDHQ�DL\�VTHL�]LDGH �JNHQF GOKD [N\ OKHS �[N\ OHKLO HO H[L]G\ GJQHQG\

�H[N\ HZTW F�D PC COC OHKL CO\ GC[S P�DQ[GQ\ D]N
�DDLLJ\ D]N P�DQ[G POHCH �]WTHS PUW H]HC[O DLLJ HSLC\ FJC XH[L] LWO HD]N 
TH]G

HLSWO G]HC PLCLDQ\ PLQUW GQN H]HC[O�DL\ F�HL U�H\D W�NH��PLSH[JCG N�\HQN�
�E�RLFN CO\ [N\ OKS\ PH\Q �[N\ OKHSG LW OU PLKJH\ RLC\ MNO PUKG\ R�DQ[GQ UQ\Q

RHLN �PLLQUW [N\ OKHS\ GJQHQG PE I�LWOH �P] ]QCD CHG CQ\ F\JG PH\Q COH
�[DFD ZWZW ]QC ]W\DH �HLW OU PLKJH\ RLC � RLFN CO\ G\HU\

LQ HLQLQ � P\FZO HC ]CKJ LQ ]HIGO RNH �]HOKD HL]HFU � FLUGO �PLOKD HLSLF � RHFO [N\ OKHSG �Dsunv
FHQLOG OUH GHYQG OU [N\ OHKLO [HTC\ LWO �GOZQ [WC H[WCH G[UQPLZJ PN]C L]FQO GC[�

LZOC 
G LSHY [\CN PLKW\QHFQOL CO �[N\D FQO HQYU CHG HOLWCH ��PSJD P]C VC PSJD LSC GQ �uws
PSJD COC�[NQ] OCH GSZ ]QC��

L[G � GQH[]D OHNCOQ UHSQH CQKS H]NLOG L�UH RGN GLG\ RHEN �MN O\D RHQQ FLTWQ GLG PC POHCH
�HFTWG LQF OKHS � HLOU DN[O [HQJ ML[YH RZI GLG PC RNH �HNTH HZ\QH HOLNCQ GI

�GD OLE[ CHG\ GNCOQ G]HC O\ OKD OUHWN [N\ OKHS RNH
L�\[W��
TH] L�WU��GOLE[G H]NCOQQ PHLG OKDO LFN H[N\Q ]HJWO RNHQ GLG GQN PL[U\Q

OKDLO LFN OKHS GLG GQN �PL\[WQ 
TH]GH �GJ[K GD RLC\ HI RHEN GOZ GNCOQD ]H\UO
�GOLE[G H]NCOQQ L[QEO
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GCIG [N\ Z[H �][]HQ � GCDGH LHOLQ [N\ ]CKJ�LQD RHEN �GHYQO ]HSNG OU GJ[LK [N\ ]OLKS
�[HTC \HFLZH

�C�FQOQH H]NCOQ OKDQ RN LFL OU\ �GOKD [N\ OKHS\ JNHQ [\CN [N\D G[H] FQOO []HQ
�FQOQH HLZTU JLSQ\ JNHQH �HO \L HOLWC HC �][JC GTS[W ON HO RLC\ RHENH

�PLQUK ZHTLW [N\ HC ]HZHSL] [HQL\ [N\ OHKLO []HQ � PLSKZO FHQLOD RNH�
TH]� F�QO

�IO PL[FSH GZ ]HDH]N L�WU�
�D
TH]G H\[WH �RLF HSLF\ COC [DFG [UHNQ � RHFO [N\ OKHSG RLLF �H[QC [JC PHZQDL�WU�

�C�\[GQUHFL\N CZHF �C�L@ JNHQ HSLC\ GOKD [N\DH]HCD\ COC GNCOQ OUD CHG\
�H]NCOQD ZTHU HSLC HLSWO RHFO HCD\ RQIK Q�HJ U�QT L�WU[NLSH@ JNHQF GOKD [N\ ODC �>
�[]HL COH FDOD GOKDG [N\ CHG\ [DFGP�DQ[HLSLF FDULFD HOLWC � RLF [N\H �[]HQ � >

�O�SN PLOKD
PGLS\ ]HJNHSDH �GH\D PLFFYG LS\Q OHKL � OHKLO []HQ\N PE�G�EN RL[FGST P�DQ[�RNH �

GI RWHCD PLSLFG LOUDQ HSOKLO []HQ � G[\W [N\D RLFG�K Q�HJ M�\H J�D��

�]Q ]CQHK FDOQ ]HCQHK OND CQKLO RGNO []HQ �E

U@ GO RLOHJ �\�GEDH �W CQHL 
U� CLG\ GCQHK OND HQYU CQKO RGNO [HTC\ UQ\Q Q�ND L�\[ RH\OQ

GQH[] ]OLNCQ GULSQ HQYUO PH[EO �[JC [HTLC HGI\ H]UFO G[HCNO GC[SH ���CO RLDH[LU �>P\ N�\QD

RGNO PHQ ]OKGD [HTLC \L\ CN RL\HFZD L�\[Q HZLLF GI RLUNH �PL\FZH�
RLC\ RQID� RSD[FQ H]CQHK\ �[DZ GD \[JS\ GF\  � T[WG ]LDD CQKGO GHYQ M[HYO HO []HQ RNH

�][JC M[F P\�FL�E ODC P�DQ[U�
RS\L POHCH@ GQH[] RLSUO CQKS JWSQ\ L�WUCH �[WUG JHWLS L�U Z[ H[L]G\ PL\[WQ \L
C\LOH G[H] FHQOO RHEN �GZLFD COD T[WG ]LDD [HDUO ROLD\D H[L]G\ ]HFJHLQ ]HHYQ

>G\C�]H]OC\H L�\[WU�[HGK � JWLS\N ODC �JHWLS COO HOLWC \[LW ]�[H �P�DQ[D Q�NH�

�GN GELEJD U�UH �FN ]HOGC C�HIJ �PLSLF LZHOLJ GQN 
TH]D U�U �C�DU\ F�HL U�H\ �FL�E ODC�

�EQRLSUO � ]LULD\G OU FH\JG RNH "[QY LFEDH [\D ]H[HU HSQQ JZLO []HQ PCG �]H[HNDG OU FH\JG �C
"HL[YHQH R]\W ]JLZO

"HSQQ JZLO [HTC GQH []HQ GQ � RLOHJ P\O GQH[] [NHQ ]HLGO FH\JG �D

PLFHDU ODC �PLFHDU PSLC\ ]H[HU HSQQ PLJZHO RLC � �PHQ PGD OLKGO FH\J RHEN� ]H[HNDG OU FH\JG �C
CQ\ �PL[THC PLQNJH �GDZS O\ ]H[HU HSQQ PLJZHO �[QHC [IULOC LD[ �PGD J[HK HSLC\ LWO []HQ �

QCLH H]H[NI MH]JL�PL[DNU HGHONCH G]LG GDZS [
�PLQNJN GNOG

�HD VOJ]QH OEUG [\DO GQHF\ LWO � PLCDY [\D HSQQ PLJZHO RLC
>PLFDO RHEN �PLLHHK PSLC HOLWC@ PLFED HC LHHK HSQQ PLJZHO ODC �RDHOQ HOLWC �[QY HSQQ PLJZHO RLCH

�[HNDG [QYD J[HK HSLC\ �

Z[T HOLWC �R]\W HSQQ PLJZHO RLC � ]LULD\G OU FH\JG �GID CYHLN�HZ[TO CHG OZ [DF\ �Z[HTQH \H]N  �

�E�[�EL[C HC LHHK HSQQ PLJZHO ODC �
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LQO\H[LD HZOJS�E�G ]H[\UQ�PC �GQGD COH PFC ONCQ HSLC\ PEG R]\W OU H[IE\ PUKD
�TSZ PH\Q HC �]LULD\ ]\HFZ HD \L HD OFE\ U[IG\ LSWQ HC PLJLWT [HTLC ][IEQ

PL[L]Q \L � FH\JGQ �RHSYH ]WO U[I RHEN ONCS HSLC\ U[I ]JLZOH\LH �J�G ]H[\UQ \�[�

�FL�EL�J GKLQ\ P�DQ[� PL[THC�

�[\UQ HC� GQH[] [NHQ ]HLGO FH\JG �DIK�DL [\UQ P�DQ[HOLWC HSQQ JZLO [THC GFHGL LD[ �RLOHJ P\O �
RHEN �GQH[] ]ZLI HD \L\ [DF COC JZLO [HTC RLC �[QHC RHUQ\ LD[ �HGHTSZ\ TSZ PH\Q �JOQH PLQ

�]LI RQ\ PGD PLD[UQ\ PLEF LD[Z
H[LDTGH �PLIHEC HSQQ JZLO CO\ CD[ HTSZH �[]HQ ]ZIJD [HTC�DOJ [NHQ GLG\ JDK OU H[WLT RNH
HO CLDGO PLIHECD PLJDKG LFOL ]C FJ\Q GLG\ �PL[UQ GLG PLIHEC L�U\ LWOH �RHUQ\ LD[N G[HG\

�PL[DF [C\ HC@ [HTC DOJKLZ F�HL I�KH G\L[W [HK 
U�PLIHECD HTSZ MNO � >
�CRHUQ\ 
[N GNOG\ GIQ UQ\QLKHZLO �N�HSDH IK�DL [\UQ P�DQ[ �J G�W \�C[ �R�DQ[O ]H[HND 
OG�

OLUO 
U �PLSH\C[G DH[ ]UF RN RLC ODC �GFHGL LD[ FESN \�[N GNOG\ CQOUD PE PLKZHS \LH@ ]HNOG

�I�ZT P\ I�KH KLZ J�DH L�D �FQ Z�D Z�QKL\ �PLSH\C[DH �HQ RLDH[LU �CL�
�DGQH[] D[UO C[LL]Q\ LWQ �[]HQ ]H[YHC ODC HLSWO\ ONQ COC HSQQ JZLO [HTLC RLC

ONG FLTWLH [DFG UFHHL CQ\ H[YHCD�IK�DL [\UQ P�DQ[��
�EGOLNCD PL[HTC � 
FNH PLIHEC FH\JGQ HSZH H[DU PC �FDULFD VC\ D]N\ LQ \LL[W L�WU�

�F�ZT KLZ [CH]�
�F�GQH[] ]ZLI PGD \L\ PL[DF P]HCD ODC �JOQH PLQD TSZ CO\ RHUQ\ LD[O PE\ UQ\Q

MC �GI RWHCD [HTLCO \HJO RLC RLFG FYQ\ RSD[F RL[HTLCDH ZHJ[ \\JD HOLWC ]HSZO [TC
OL\NGO FH\J HSLC PC ODC �PFC LSD OL\NGOH ]HCQ[D [HNQO FH\JD CZHF GI\ [D]TQ
PL[LN\ PL[NHQ RHENH@ PL[HTLC RLSUO OON ]HSQCS HO RLCH G[H] [QH\ HSLC\ L�WUC �]HQ[OH
PLOLE[G PLOONG LWO RHFO \L COC 
FH\J
 RLF RCN RLC � >KZ[Q[WHTN ]HOHFE RHIQ ]H]\[D

RSD[FH C]L[HCF CZLWTH �KHULQH DH[ � ]HZWTD�HY F�J J�HC G\Q ]H[EC L�WU��

O VF

�FQ"HCO PC PL[JC PL[DFO FH\J CHG PCG � FJC [DF OU FH\JG �C
�GLHO L[DF ODZO CD\ LHO RD RNH "H]HC PLODZQ PCG � FJC [DFQ XHJ ]H[DJ L[DF HLOU ODZO CDG �D

"H]HC PLODZQ PCG � MWGO HC �]H[GK [C\D COH PLFL�]OLKSD ]H[LGI U�U ODZQG �RGN HC
"PLODZQ N�JC Z[H GOLJ] H]HC PLFQOQ HC FLQ H]HC PLODZQ PCG � ]H[DJ L[DF ODZO CDG �E

"[DJG O\ HC ODZQG O\ H]LD LSD O\ PSLF GQH "]H[DJ L[DF PLODZQ FYLN �F
"]H[DJ L[DF ODZO ML[Y �GDL\LD D\HLG RZI HC PNJ FLQO] PCG �G

RN �OZO FH\J � [HQJG OU FH\JG HOLCH �[HQJG OU FH\J HSLC � OZG OU FH\JG\ HS]LEHTQ GOHUG �C
� �CDLZU LD[ ]UFNH HS]S\Q GQ]T

[\UQG OU FH\J HSLC � ]LULD\G OU FH\JG MNOGUQ\Q L�\[QH �
TH] �RLOHJ ]ZIJD LS\ [\UQ [HNQO ��

�ODK [HTLC RLSUO \[LW\�GFHGL LD[ O\ HQHZQD POHCH �CZHF GQHJG RQ PLSWO ONCS\ [QHJ [\UQD \L\ �
�[\UQO FH\J � ]LULD\G OU P\ FH\JG MNOG �PFC LSD OU G[HQJ G]LG ]LULD\
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�RHLFW GO RLC\ MND [\UQQ G[HQJ ]LULD\\ �]LULD\G OU FH\J HSLC � [\UQG OU FH\JG
GN[DD �ODK LCFHN HL]H[LW [\UO \L �]H[\UQG OU FH\JG\ L�\[ RH\OQ ZLLFO \L
U�

�C�ZU[�
�RSD[FQ � G[GKD RLOHJ ]OLNC LN []HL PLOZ PG\ �]H[GKG OU FH\J � [\UQG � ]LULD\G OU FH\JG

LUOLC LD[ L[DFO � ]H[GKG OU FH\JG�GS\QG PU C]LL[DG ][L]T DH\LD�][LQ\D EGHS HGHSLC[ PC �
�OCUQ\L LD[D LCSL LD[ L[DFOH �PGLOU FH\J � HCO PCH �PGLOU FH\J HSLC � CUSYD ]H[\UQH ]LULD\
�]H[DJ L[DF ODZH [DUD PGLS\ OU FH\J GLG PC ODC �PGLOU FH\J HSLC RN EGHS HGHSLC[ CO PC VC

�]H[\UQG OUH ]LULD\G OU PE F\JS � ]H[GKG OU FH\J HGHSLC[ G]UH
ONO FH\J FJC [DFO FH\JG [DHT\ �]LULD\G OU FH\J � [\UQG OU FH\JG HOLWC �[LCQ LD[ ]UFO
ONO 
FH\J
 HG\HU HSLC �PLHTQ [DF OU CQOUD \\J ODC ZIJHG\D COC [LCQ LD[ [QC CO@ �G[H]G

�G[H]G�HO ROGO C[QE L�WU�>
�C�[HQJO FH\J HSLC OZO FH\JG\ �OCUQ\L LD[D LCSL LD[NH �PLQNJN �GS\Q P]TN GNOG

DH\H ]H[DJ ODLZH PGLS\D F\JS PCH �HSQQ OZG [DFO COC GOHN G[H]G ONO FH\J HSLC RNH
[HQJO FH\J � OZG OU F\JS�]HNOG LKHZLO �M�\DH FLH �KLZ F�HLD PE 
UH �GSHL HSD[Q J ROGO \�C[U��

�HCO PC PGLS\ OU FH\J [DUD GLG PC ZHOLJ RLC\ P�DQ[G ]UFD C�LH
LLDCN GNOG ]HFU RLSUO POHCH@�\�U �IN RL[FGSTD�[QCS\ ]HFUO OHTW ]HODS ONHCG RLL[DU\

>FU U\[ ]\] OC��HO ROGO \�C[H 
TH] L�WU��>
[LCQ LD[N GNOG\ HD]N\ \LHLLDCN O�LLZF Q�LWU � FO E�W RL[FGST I�HC �LC G�F �KT RLDH[LU 
TH]U�

�RHQQ ]HFUO OHTW\ TLUNGO ]HODS OHNCO [QHQD�
�DHLOU GUSYD FLWZQ HGHSLC[ CO PC [HQJO F\JS OZG OU FH\JG\ GC[S LUOLC LD[ ]UFO

�CLEHTG K\WN �PL\FZ RCY�GUSYD EGHS HGHSLC[ HOLWC OZG OU FH\J [HQJO FH\JGH �C�HIJ�

�HS]LEHT L�WU CL�L ]LULD\�
�EPG PL[HTLCG LS\\N COC HSQQ OZO FH\J FJC [HTLC OU FH\JG\ H[QC CO �PLZTHW HD]N

]HONCQO PLUEHSG PL[HTLCD RHEN �RLSU H]HCQL�WU D�LZT P\ M�\H KLZ L�THT F�HL L�DU�

�F RLOHJ F�THLDH �P\ F�HL GDD[Q OHEFD U�UH �D D�J LHOG KD\ ]�H\D GNOGO ZTW RNH �C�D\[GH R�DQ[G

HSLQCGO RLC FJC RLQO [QHQ ODC �]JC PUW Z[ [DU\ FH\JD COC M�\G [QC CO\ C C�J F�HL Q�EC 
UH

]�H\DH UZ R�DQ[O ]HTJHLQG ]�H\D 
U � GI ZHOLJ UQ\QD RLC P[HZQD PLSH\C[G L[DFD\ U�YH �[JC [HTLCD

�FT C�J C�D\[G�
G\Q LN[FD�P\ F�HL�OU FH\J [HQJG OU FH\JG PCG �]ZHOJQD LHS\ GI RLF [ZLU\ UQ\Q

�OZG
GCSG HD HO \L\ [DFD COC OZG OU FH\J HSLC\ PL[QHC \LHM�\D CDHQ �P\ G\L[WG L�WU�

�I�KDH

�FOZO FH\J � HLOU FH\JG �[HQJO PLHTQ [DF D\JS PHZQ H]HCD\ ]HL[DG LSLUD\ ONN�N�

�GFHGL 
[ O\ HQHZQD ]LULD\G OU FH\J RLSUO C[QED [CHDQNH ��KLZ F�HL� [HKGH �J� \�C[GPOHCH �
RN]L LN �HLOU F\JS RLC �[]HL OZ CHG ]HL[DG LSLUD\ L�WUC �H\SHUD [HQJ [JCG [DFG PC

[]HL HLOU DLDJ PLQ\ FHDNH�[HKG ]UFD M�\�LSLUD\ PLHTQ [DFO FH\JG\ D]N \LC RHIJDH �
M�\GH �]QCD [HQJO FH\J � [HQJ CHG PL\SC�D�LZT KLZ F�HL��U�H\G ]UFD [DFD ZW]TS

]QCG LWO \SHUD [HQJGH OZG [JC PLNOHG �PFC LSD LSLUD P][QHJD PLH\G PL[DFD CQ\
�J�[WG N�NH��
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N[

�GFH\JG\ PLSH\C[ GQN HD]N � PFC LSD LSLUD RG \SHUD RG �P][QHJD PLH\G PL[HTLC LS\
H\J FJC OUH]HQN [HTLC OU F�RCN P�DQ[O GS\QG \H[LWH R�DQ[H 
TH]U�PLZOHJ \LH �

�C�KL[GQ 
UH �KLZ [CH] L[WH \HDO �DO�HK PJH[L HSD[ L�WU��
�HHCO PC ]LULD\G OU FH\J CHG PC PLSH\C[G HZOJS �P]T X[CG PU�FN ]HDH]NH RCN 
TH]U�

�FHUH KO GNHTHC�HIJG D]NH ������ 
QU�L�\[ ]UFN C[QHJO PLKZHS\ GC[S GNOG RLSUO
�[LQJGO MNHJ RLOHJD C�D\[G PEH �RCN 
TH]GH \�[GH P�DQ[G

]HLH]LJWG PGD RLC\ PL\SC P]HC L[G �]H[DJ L[DF HODLZ\ PL[DJ HSO RLC\ GIG RQIDH
PLSQCS � ]LULD\ [HTLCD PL[GISH >\�U �]HQLHTQ ]HHYQD PLIOIQ\@ �DN GKHTD ]H[NISG

�GLOU

�HFLUQ COH HSF CO � [DFG OU FH\JG ON �OONG GI
�CRSD[FQ RG\ 
]H[GK
 GS\QD \[HWQNH �RSD[FD RG C]L[HCF RL[HTLCD RG\�C[G ]�H\ L�WU�

�L�KL�
�DROGO�GO�FH\JH OLCHG [LCQ LD[ L[DFO �H[DJ O\ [HNDD RGN ]HSQCS ]HFHC PLCS] HZOJS

D�HLNH ��P]HQN GNOGH� PLZOHJ PLQNJ FHUH E�D\[H �PL[JCO HFLUQ HSLC �HQYUD [DFG OU
LCQF C]WTH]D HZOJS�F�WHT��H[DJ ]H[\UQ OU X[CG PU ]HSQCS ]HFHC

�H[DJ O\ OU FLUGO RQCS FH\JG PCG �PL[HTLC [C\D GNOGO [DFD PLSH\C[ HZOJS RNH
HO COH CKHJ PFC RLC\�K�FNZ I�KLZ F�HL �FHUH FT C�J C�D\[G ]�H\ 
U�RQCS [HNDD Z[ HC �

PL[HTLC [C\ OU FH\JG CO ODC �G�U P]TD HC >TSZ PH\Q [HTLCG ON\@[\UQ F�DC[U�

�IL�DLRHDC]O CO\ [HDUO F\JS\ RLDH RHDC]O F\JS\ RLD PLZOJQ \LH ��GN R�[G ]�H\�\LH �
P]T FLUQ HC HQYUD GC[\ FLUQ PC PLSLJDQ�HO ROGO L�\[U��

L[DF PGLOU PLODZQG RGN HC LHO RD RNH �H]HC PLODZQ RLC � FJC [DFQ XHJ ]H[DJ L[DF ODZO CDG �D
�P]HC PLODZQ RLC � C�FQ XHJ GSHGN � GLHO

[QC PCH �]H[GKO PLODZQ N�JCH �GQH[] ]ULES HC RLOHJ ]OLNCO PLFL ]OLKS �L�\[� PLWSNO PLODZQ
RLOHJ ]OLNC [ZLU CLG L�KS LN �PO\ [DF [LL\Q HSLC\ LWO� H]HC PLODZQ � PLWSNO COC ODZQ LSLC

�G[GKD��L�\[�ODLZ CO ]H[GKO VC � PLWSNO COH ]H[GKO

PHL PL\O\ EGS\ �L�\[D FJC \H[LWO� H]LD MH]D CUSYD EGHS\ HGHSLC[ PC � ]H[DJ L[DF ODZO CDG �E
� �\FJ D�L � [DJN H]HTN ZLIJGO � ]HTNOH �PHL PL\O\ RLZ\QO �LCQ\ ]LDOH �OOG ]LDN G[GKD
LCJHL RD RHUQ\ LD[ �H]HC PLODZQ N�JCH H]HC PLFQOQ � HCO PCH �H]HC PLFQOQ N�JCH H]HC PLODZQ

�MOHGH HN[FN FQO CHGH H]HC PLODZQ MN RLDH MN RLD �[QHC
�CQZ CS]N GNOG PLZTHWG HKZS

�PNJ�FLQO] LSWO VC �OHC\ CDC L[DFO �PL[DJ G\O\ LSWD ODZO ML[Y � ]H[DJ L[DF ODZO CDG �F
PLZLIJQ MOLCH RCNQ � ]HTNO J�DLH RLZ\QO PL\O\ LCQ\ ]LDOH �PHL PL\O\ ]H[LDJD EGSH HLOU ODLZ

PL[HGK HLFEDH HLZ\QH [DJN H]HC�RH\C[G \H[LWD L�\[ ]SHHND GC[S RNH �E�[ �D�L D\HQH DN\Q P�DQ[ L�WU��
RLOHJ ONCL\ �G�U OYC ]H[GK G\UL CO\ �X[CG PUO [\UQH GQH[] R]L CO\ � ODZQ GQ
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JZHO CHG\ ]CH [NHQ CHG\ ]CH ONHC CHG\ ]C [\UL\ �G[GKD�D LCQF C]WTH] L�WU L�\[�

�PL\[WQDH LQO\H[LH D�W LCQF GS\Q U�UH �C]WTH]D ][JC E�LH�
LGL[G [DJ ]\C RNH �G[GK M[FD PNL[FQ\� PL[DJ G\O\ LSWD GODZ PLNL[Y PSLC � H]LD LSDH HLSD

[DJN��KO I�U��]H[DJ GQYU OU ODZO GNL[Y GSLCHP�DQ[�PLNL[Y �[QHC E�D\[ ��
�CZ�]N GNOG�P�DQ[�WKH PGLDC ]ODZ ]U\D PLSKZ PLSDG HLG\N GFHQ E�D\[ VCH ��HO PLO

GODZ PLNL[Y PSLC � DJ [DN GLG\N HFOHS\N RN\ ONH�E�D LCQF LQO\H[L L�WU��
�DHLFLQO] � 
H]LD LSD
 OOND�J�L ]LULD\ C�HIJ��

]H[DJ L[DF ODZO PLNL[Y � [DJO [NQS\ G�U O\ HFDU RNH �[DJO HC\LS\ G�U ]DH X[CG PU ]\C
��ODLZ\N [DJG OYC HLG CO L[G\ �[DFD PLFHQ ONGH�

�[DJO ]C\SH G[IJH� G�UO ]C\S\ [DJ ]\CL�\[[QHC Q�[ �GODZ GNL[Y GSLC � �LD[
 �GLEG Z�QK\D�

�CQZ CS] CHG [LCQ LD[ HOLCH �RN [QC GFHGL LD[ PEH �I�UD GT[EG RNH �
[IUOC RD RHUQ\�GNL[Y �
�CHQU P]HG\O PLSH\C[G PLQLD MC �GODZ PLNL[Y � G�U PU PLLJ PFHUD\ L�\[WQ UQ\Q

CQZ CS]O GODZ Y�C\ P�DQ[D UQ\Q��]HNOG LKHZO L�WU�

�DGODZ GNL[Y RLC\ GNOG�PLZTHW��
�HF\JL\ FU P]ZIJD RGL[G H]LD LSDH HLSDH H]\C � ]Q\ [DJ

�ML[Y RLC �[QHC OHC\ CDC �PL[DJ G\O\ LSWD ]H[DJ L[DF HQYU OU ODZO ML[Y PNJ FLQO] HOLWC �G
�HLSWO PLODZQ PL[JC\ COC FHU COH

D[J\ PHLQ COC �]H[DJ L[DF ODZO PLNL[Y PSLCH PG G[GK ]ZIJD PLQNJ LFLQO] RLFG RQ\ HZLTG
L[DF HLOU ODZL\ FU J�]O HOLWC ]H[GK PL[THQ HGL CO\ PQYUD OHTOT PLSGN HEGS \FZQG ]LD

�]H[DJ
�CRLFG RQ ]H[DJ L[DF ODZO PLNL[Y PLQNJ LFLQO] LQO\H[LG ]UFO\ PL[QHC \L�E�D K�LH]U�

�CL�L LCQF C�HIJ�
�DPL[JC HOLWCH �]H[DJ ]ODZ COO RQCS PNJ FLQO] PL[DF [C\O ODC �HZOJS ]H[GKO CZHF

HLSWD PLODZQ�R�DQ[O ]H[HND 
OG L�WU�FLQO]
 OOND [DTH [QE\ ONH �GI RLSUO 
PNJ
�J�L ]LULD\ C�HIJ L�WU��

�D\L\ GU\Q HLOU ODLZ [DN\ �ONG L[DFO GODZ ML[Y RLC � GDL\LD D\HLH �
PNJ
 �LQO\H[LD� RZI

�GQ"H]HC PL[LLEQ PCG � FJC [DFQ XHJ G[H] L[DF ODZQH [LLE]GO CDG "HSLF GQ � FJC [DFO F\JS\ [E

[QHQ OC[\LN HGL[GH �GOHN G[H]G ONO F\JS � FJC [DFO F\JS HOLWC �G[H] L[DF HLOU ODLZ\ [E
�RL\HFZ HL\HFLZ\ �

�CD�HLNH OC[\LN GFLDC HO PL[LIJQ �OC[\LN HSLF COHZO PE��C�W\ �P�DQ[ L�WU�

�D[LCQ ]LDD�RCN HL\HFLJDH KLZ F�HL�R�DQ[G POHCH �GI RLF HKLQ\G PLZTHWG UHFQ GQ]
�]HNOG LKHZOD ZL]UG RNH �HCLDG HL]HNOGD

COC@ G[H]G ONO FH\J FJC [DF OU FH\JG [E\ C]LL[DD PLT[HE RLC FL LD]N GQND RNC
CHG L[G G[H]G ONO F\JSH ]�F HLOU ODZ\ [EG
 HC 
���G[H]G ONO FH\J HOLWCH
 GT[EG
�FJC [DF LFL OU G[H]G ONO FH\J G\US RLC\ OC[\L [C\N [EG RLF GI LWOH �>
OC[\LN

�GI RLF U�H\GH P�DQ[G ]KQ\GQ UQ\Q RNH
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FJC ZHFZF HOLWC �[QHC GFHGL LD[D LTHL LD[ �H]HC PLODZQ RLC � [JC [DFQ XHJ ]�F ODZO CDG L[NS
�PL[WHT L[DFQ

�CP�DQ[G�J�FL GCLD L[HTLC�L[DFQ
 [LNIG COH 
FJC ZHFZF
 D]NH@ GNOGO L�[DL[ L[DF CLDG
�KLQ\G U�H\GH �>
PL[WHT

�D�HCO PC ]H[LE H]H[LE PCG � 
FNH FJC [DF [LL\\N �FDULFD PLSH[JCG ]HUF HZOJS

CO VF

�HQLCDE G\US\ [DJ �C�OC[\LQ TQ ]HDEO PL[NS LNOQQ GSHQQ  �\[LW [\CN HSLF GQ "H]H[LDJD [C\S PCG �
"]LS\D ]H[DJ ODZO CDH H]H[DJ OZOZ\ [DJ RNH �]HCDEG RQ

PCG "PHQ PGD OWS PC HL\FZ ]C PFC ZFHD PCG "H[L]GO HQYU O\ GQGD [HND ZHFDO [\N PCG �D
U G[HQH OC\S"HL]H[GK O

H[IJ ��VTHL D[ EGS RNH� H]HC PLODZQ RLC � H]HCDEQ \[LW �H]H[LDJQ H]HC PLJHF � LCDE G\US\ [DJ �C
GNOG RNH �G\UQO GD[ EGS RNH� PFC ONN CHG L[G � \[LW �[QHO�J�L D\HQH DN\Q P�DQ[��

�C]H[DJQ H]HC PLJHF � GDYZGQ []HL OKHS\ ]HCFHD UFHS CO\ P]T LCDE HOLWCJQY L�WU�

�DL F�HL \FJG ZFY�
�DP�DQ[G D]N RN �\FJQ ]H[DJ HLOU ODZO ML[Y H]HCDEQ \[LW\N�J�L D\HQH DN\Q LCQKQ��

LQO\H[LDH�E�D LCQF�ML[Y RLC\ C�[EG \[WH �
[DJN CHG L[G � H]LLDEQ CYL
 H[QC
�\FJQ ]H[DJ HLOU ODZO

�P]HC PLODZQ RLC [LCQ LD[ L[DFO �PLCS] HZOJS � P]H[DJ HOZOZH ]H[LDJ PQYU OU PLODZQG
RH\O LWO �P]HC PLODZQ � CLTG[WD �P]HC PLODZQ RLC � ]HLSHQKQD �P[HTO� H[IJ �[QHC GFHGL LD[
PGL\UQO GSHHNG L�\[WO� PLODZQ RLC � CLTG[WD �P]HC PLODZQ � ]HLSHQKQD PGL[DF H\U �][JC
VC ]H[DJ L[DF PLEGHS HLG\ GOLJ]Q PGD HS[NG �H\[W 
TH]GH �CLTG[WD P\G OHOLJ PH\QH PLU[G

��PG ]UF LDSHE\ �PLODZQ RLC � HCO PCH �H[IJL\N P]HC PLODZQ � []TD
[QCS\ PH\Q P]HC PLODZQ MN RLDH MN RLD �PL[QHC GJ[Z RD U\HGL LD[H RHUQ\ LD[PLSD HDH\

PLDDH\GNOG RNH ��RSJHL LD[ [QC HNU [WN \LC ZJYL LD[��

�F\J PH\Q� HQYU ]H[HND GCH[ PFC RLC �DEY I�HC J�[ U�UH �E�[GNOG G[HQ �HQYUO G[HQ HSLC\ L�WUCH@ ��
�PL[L]QH PLCH[ PGH PLFLQO]O�JO ROGO�>

GCH[ � HOYC FOHS\ OC[\L ODC �RGNG OU [DHFQG�JU CQHL J�[ �XHJ G�F[U�HSLC L[G\ �
[HTC\ GC[S � RGN HQC LDCQ P] [HND OC[\LO OWS\ HC �[HND ZWT POHCH �HLOU PLOUD

HQYUO ]H[HGO�HK�JL MHSLJ ]JSQ��
� HLOUD CHG PGQ FJC PC PE �[HNDG ]C PL[L]QG G\O\ ODC �GJQHQ FLJLD � PL[HQC PL[DF GQD

F\J RLC�L�\[DH C[QED Q�N��
PLCH[ RLC � HD PLW]H\ P]\O\ PC\ G[HCNO UQ\Q�L�\[ RH\OQ C�DL\ F�HL ]�WD ZLLF RN�

�C�DL U�GC U�H\G RH\O L�WU H F�HL GL[C P\ ]�H\D N�NHRLC\ ]HQHZQ GQNQ PLJLNHQ \L POHCH �
GI RWHCD VC PL\\HJ�DL\ F�HL ]�W �Q�FUQD 
U��
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PGLOU OC\LGO CHG OHNL L[G\@ HL\FZ ]C PFC GCH[ ]CI ]QHUO]�H\D 
U �PLCH[G LSLUD F\JS HSLC MNOG �

DNZ L�HJ �EY I�HC J�[GQ�H[FU OND PHQ OLKGO OHNL GYH[ PC COG\ �HO\ GQGD [\UQ  @ HL]H[\UQ ]CH >
L[G\ � RLFN CO\ HQYUO G[HL\ \\J RLCH HL]H[GK OU HQYUD OC\S RNH �>[\UQG ]D[ZGQ [KWLGO

�H]CQHK LQLD HO ]HLHC[
�CGQH[] ]HFHC RHEN �OC\LGO RQCS\ H[QC GCQHKD HO ]HLHC[ RLC\N VC COG �HGQ] 
TH]G

�[]GH [HTLC O\ ]HOC\ [C\D HC HQYU O\ GCQK
\�[GH�DL\ F�HL I�KD CDHG �D�WT PLUESD�HD]N POHCH �HQYUO G[HQ HSLC C[HTLC ZIJ]CD\ FFLY

HQYUO G[HQ PNJG RWHC OND COC RN PLKZHS RLC GNOGO\ PLZTHW GQN]HNL[CDH �HK�JL J�SQ 
U�

�PL[HCDH PL\HFJ [WTD�
�DHLDH[ZH HLJC ]H[HND PFC GCH[�]�WD CDHQ �CNZ L�HJ L�WU��

DO � CO PLWF �L\QJ Z[W

�IQ"GQGD [\UQH G[HGK GQGD [HND �RL\FZHQG LOHTW O\ P][LNQ RLF GQ �C
"P]LLFW RLF GQ �D

ON �CRL\FZHQG LOHTWILOKCD PL[NQS�RLOHJ [\D ][LNQ M[FN �ZH\D  �C[KLOD PLOZ\SH �ILOKCD PLKJ\SH
�OZ\Q  �GHDE [LJQD \FZGGQ PLFWS PG �GI RWHCD PL[NQS\ LFL OU\ RHLN �RHLID PH\Q \HJO RLCH �

�\FZGO R]CSGH []HL
ODC�[HNDCOH �]LDD COC ILOKCD H[NQOH HKJ\O RLC �\FZGO COH �RGNO  � PLOUDO H]LLSG\ RHLN

PL\FZ RHLID PH\Q � C[KLOD HOZ\O��JN GYLD 
U�C[KLOD OZ\S\ RLOHJ [\D HFESN OHZ\O [\WC ODC �
�F�L[H L�\[WN��
�C
HFNH XLWHZH LON HFESN OZH\ RN HQN��KN GYLD L�WU W�\H \�C[��

[HNDG ]C PLZOJQG PLSGND � 
GSQ FESN GSQ PLOZH\
 \[W GS\QO H\H[LWD P�DQ[G
G\HU\N\ GSQ FESN GSQ OHZ\O [HTC PL[JCO [NHQG GI LWOH �G[HJT P\O COH P]OLNCO

PL\FZO RHLID GIL[G JLH[GO�C�KL[GQ L�WU��
�D
TH]G HD]N��GU PLJDIDH �CN OLUOH RCN�GQNQH �C]L[HCFQ CHG 
HNH ILOKCD G[LNQ [HTLC\

RSD[FQ CHG\ UQ\Q PLSH\C[�FHUH ET\ MHSLJG [WT �\�C[H R�DQ[U��
GQGD [\UQOON H[NQO [HTC�OCEL CO��

ZJYL [D OCHQ\ D[H CD[ L[DFO�L\C D[ L[DFQ GC[S RNH�LJ CHG\N COC H[NQO [HTLC RLC G[H]G RQ �
OCEL CO \FZ GLGL H][HQ]H CHG GLGH�PLLJQ HSLLGF �G[HQ] G\HU\N ��L\C D[ �CD[��]HC OND Z[
C�G ]N[DN [\D ]ONCH JDI] M\WS[QHC LHG GKLJ\ [JCO COC PLLJQ GN[D HD RLC\ [DF HGILC �

�GQGD [\UQ GIL�D OCHQ\ D[�GKLJ\ LSWO HKC GKLJ\ [JCO H[IE PLQNJH ��
PLFLE [HU CO ODC �GQGDG LQF [ZLU CHG\ [\DG [QHON �PLLJQ PH\LSG [DFD COC PLQNJ H[TC COH

�]HQYUH� PLS[ZHC[QED Q�N[HUG [NHQ [QHON �PLFLEGH [HUG ]UODGD [\DG ]C [HNQO []HQ MNOG ��
PGQ PL\HU\ PHZQDH EHTD � ]HQYU RLSUOH �GS]QD R]HS [\DG ]CH �ONG GH\\ HQN [ZHLD PLFLEGH

�PL[ZL ]HQYUG LQF\� PLONP�DQ[�\HQL\ PGD RLC\ LWO �CO LNG HCOD ODC �PGD PLULODQ � �
�G[H] RLF OU [DFG PLQNJ HFLQUG �ONG OHNCO PLOHNL PSLC\ 
GFDC ]D\G
 PH\Q �PLQH]LG M[HYO

�HN[FN GKLJ\ [JCO PGO\ GQGD [\UQ [HNQO []HQ MNOG



]UF VTHL

FN[

EH[]C ][LNQO GQHF HSLCH@ GUODGD HOLWC [HTC OHFEOH �GUODGD COC PLQH]LO H[L]G CO LLDC L[DFO
PLQFD PL[NQS PSLC PLFLEGH [HUG\ LSWQ [\DG ]C [NHQ\ [DFG [NLS RCN LN �GUODGD ]LULD\

�>PL[ZL
�CCD[N GNOG�J�H ]H[HND P�DQ[��


OCEL CO
 PH\Q GLOU PL[DHUH GLJN LGL[G �]TN[WQ CLG RLLFUH GKJ\S\ [JCO GQGDHL�WU�

�L�IN L]HZJD OCLKOW J�[ \H[LWDH D ]HC �K PLJDI Z�QK\D CDHQ �C�DL[�
�D[\UQ\ PL[QHC \LP]G[H]G RQ G[HTC H][LNQ �GKLJ\ [JCO HOLWC�MHSLJ ]JSQ L�WU�

�C�HIJ�
�EL[DFQ POHCH �PHQ OUD RLDH P] RLD CHG G[H] [HTLC � LJ [\UQ ][LNQ\ CLEHTD UQ\Q

P�DQ[G�H�W��RSD[FQ COC HSLC PHQ OUDD\ UQ\Q
�FP�DQ[G D]N�G�H ]H[HND�HSLC MNOG �PHON H][LNQ RLC � [HTCG RWHCD GQGD [\UQ [NHQG\

H]LLFWD RLFG CHGH �MN OU GZHO]H[HND C�HIJ �EY\ MHSLJG [WT OU MOQO GS\Q ]HGEG L�WU�

�F�DNHL\UQ HOLUHG CO\ PHZQD PLZHO PCG LLDCH CD[ ]ZHOJQD ]CI PLOH] \LH �
TH]U�

�P\ FHF FL [WTDH K PLJDI 
UH �GS\Q PJO �H G[HQ] Z�QKL\H�
�[HND RLFNH �PLOUDO H]CSG\ LSWQ ILOKCD H]HC PL[NHQ RLC �[NQS GQGD [\UQ\ PLSWHCD

ILOKCD PL[NQS � [\UQH [HND O\ PLS[ZH PLFLE PLDOJ�FLE O\ HSQ\H �H�H\ F�HL �R�DQ[ L�WU�

�[DFD FFY OHFE [HC [WTDH �HULODQH G�F]UH �P\ F�HL �[\DN HSLF G[H]GQ GOLNCD []HQH OLCHGLQ \LH �
ILOKCD ONG [HNQOH PGD [\DG ULODGO VC []HQ\ D]N\GQ]H �\�C[G OU ]HFHQJ L[DF L�WU�

U�YH ��GI RLF H[LNIG CO\ PLZTHWG OU�
�GU PLJDID � ILOKCD [\UQH [HND ][LNQ RLSUD PLWTHS PLK[W

JDIQ L\FZ PCG PLQNJG ]ZHOJQD [DFG LHO] � HKJ\S\ [JCO �PLLJ PG\N PLFWS PL\FZHQG LOHTW �D
HCO PC �P]HFWO [\WC LC MNOG 
GN[UGH GFQUG
 PLNL[Y�HK�FL OLUO KH[LWD 
U��

POHUO PLFWS PSLC [\UQH [HND�OCEL CO �GFWL CO��
P�DQ[G ]UFO�F�DN ]H[HND�CO\ LSWQ �GQGD [\UQH [HND ]LLFW OU PLZHO RLC\ GC[S

PHON HL\UQ HOLUHG�F�DN ]H[HND \LC RHIJ �EY\ MHSLJG [WT OU MOQO GS\Q ]HGEG L�WU�PL[QHC \LH �
HL\UQ HOLUHG CO\ L�WUC PLZHO PCG �CD[H LLDC ]ZHOJQD [DFG LHO]\Z�QKL\H 
TH]U�

�O�SNH �H G[HQ]�

DO VF

�JQ"ROGOF ]HC[ZQG H\[FS FYLN
�C�OCEL CO \FZ GLGL H][HQ]H CHG GLGH HS[LQL [QG PCH �HS[LQL COH ���RCYH [ZD [\UQ ONH
�DON �OCEL COH [NQL CO H]IJC GF\QH GQGDH PFCQ HO [\C ONQ 
GO \LC P[JL [\C P[J ON MC

�
GO CHG PL\FZ \FZ P[J

OCEL CO �\FZ GLGL H][HQ]H CHG GLGH ���RCYH [ZD [\UQ ONH�PLLJQ � G[HQ] G\HU HSLC L]QLC �
OCES GKLJ\ [JCO ODC �PLLJQ OCES HSLC VC�CD[�PLLJQ PC L[G\ RHLFWO GSHHNG\ [\WC LCH �

DH]NG ]SHHN COC �HSHLFW THW]O PLOC HSLC\ GKLJ\ [JCO RN\ ON �HSHLFW TWH] RLC GZIJ H]\HFZ\



]H[HND � PHNLTO ]HDH\]H ]HOC\

GN[

HO RLC RHLFW PE\ FQOO �GOHCE RH\OD HCLYHG MNOH �GZIJ H]\HFZ\ PLLJQ CZHFH [NQL CO\�L\C D[��
\ H\[W ZJYL [D RQJS D[ L[DFOOCEL COFQOLGO OHNL OHOLJ [HTLC L[G\ �[]HLQ GKH\WG ]HUQ\QD

HD [QCS\ [HNDQ �
G[DUG
 
G[DUG
� GH\ G[IEDGFW] COGH\ G[IED FHQOO GSWHQ GI L[G RN PCH �
�OCES HSLC\ P\N [NQS HSLC\ �
GOHCE
 
GOHCE
� PLQ[JQ

�DOCEL CO ���P[J ON�PJ[Q H]\HFZ RN\ [HNDQ PLQ[J FHQOO RLC LN [HTCO DH]NG M[YHGH �GFWS HSLC �
HL[JCOH HLSWO \HFZ RN\ [\UQQ COH�L[L\U [\U FJCOH L[L\U LUL\]O C[HZD��

[NQL COCD[ L[DFO ��
TH]UH �PH\[E HSD[ E�NH �
OCEL CO
 GT[EG HSLSWOH �L�\[ ]T[EN�L[G\ �GSWHQ GI L[G
RLOHJN HGL[G RGN FLO ULEG\NH �H[NQO [\WC LCH HL[DF ONO \FZGN GIL[G PLOUDG ]LDD CHG FHU ON

�GLGL MO OC[\LD P[J ON��[\UQO RLSU HGS] PLQ[JO RLSU HSLC PC COC �
CHG PL\FZ \FZ�
[NQL CO
D HSLC\ [HND KUQO �

GZHO HSLC MNLWOH HL\UQ HOLUHG CO\ PL[QHC \L �PLSGN LQ[J [NHQG�G�H ]H[HND P�DQ[U�

�CQ\ MHSLJG [WTP]HC GFHWO RLFG CHGH �]QL\[D �F�KL� RL[FGST ]HNOGD P�DQ[G ]KQ\GQ UQ\Q RN�

�F�DN ]H[HND C�HIJ 
U �CLZ ]HHYQG [WTDH �]HZOQGGZHO\ PL[QHC \LH �[\UQ ][LNQ RLSUO OLUOFN�

�[HNDG ]LLFWH H]LLFWH�

EO � DO PLWF

�KQ"PLONCS PSLC LQOH PHQ OUD [HNDH P] [HND ONCS LQO �C
"PLONCS PSLC LQOH PLONCS PG LQO �PL\FZHQG LOHTW �D

OLE[GO []HQ PCG �E�H]HQO\D [C\LL\ LFN �GLOE[Q GQGDG [HU KL\WGO  �"RL\FZHQG LOHTWDH [HNDD

�CP] [HNDPLQO\ O\ ZH\H GIJN � PL[IO ONCS HSLCH �P]LDOH PLSGNO ONCSGIJN MO GLGL P[\DH�
�RLQLG ZH\NH GWHS]G�

]HDZSOH PL[NIO ONCS [HNDG�G�L Z�GUQ P�DQ[ L�WU�PL[NIO ONCS\ P] [HND\ PL[DHT \LH �
FDOD�P\ Q�JO 
UH CL�C PL[FS F�DC[ �DL PL[FS L[LCQH C�D\[U��

�PHQ OUDPLCQK HC PL[HGK �PLSGNO COC ONCS HSLC LCQ\ ]LD L[DFO��HFJL [HGKGH CQKG�FDOQ
HOLWC �OC[\L ON [C\ RNH �H]OLNCD [HTC\ �L[Z OUD �U[HYQ �DI �GFS� HWHEQ HLOU ]CYHL GCQHK\ LQ

RGN O\ HJ[HC OC[\L HOLWC� HLOU HSQLL CO � PL[HGK��L�\[�P[\DH>
TH]U �PHQ OUDH P] UQ\Q@MO GLGL
����GIJN�

GCYHL GCQHK\ LQO VCH ��PLCQKQ [QHJH OZ� OC[\L ONO ONCS �C]LL[DF CS]F CDLOC OOG ]LD L[DFO
PL[NSO ONCS HSLC ODC �HWHEQ HLOU]ONCH�PL[NSO COH �PLDONO COH ��
TH]U��

P�HNUO HOLWC ONCS � HS]S\Q GQ]T RNH �CDLZU 
[F CDLOC OOG ]LDO�OLCNH LDYN��
�CGO LHC[G ]C GQGDO VC OLNCGO []HQ HI GUFO��C�Q[ �CU PLJDIH �KN PLJTW 
TH] L�WU�\LH

PL[THC��DL�JL �I�EN C�HIJ 
UH �J�ZT H\ F�HL M�\U�

�DPFC ONO ONCS\ CDLZU LD[NH OOG ]LDN GNOG\ PLSH\C[G DH[ HD]N��\�C[ �P�DQ[ �
TH]�

�RSD[FQH �L[NSO [HTCH C]LL[DF G�DN GNOG\ UQ\Q E�GDQ POHCH
M[FD COC RN ]H\UO RLC �PL[NSO HOLNCGO [\WC GNOGO\ L�WUC �HD]N\ PLSH[JCGQ \L



]UF VTHL

HN[

LJ [\D ]NL]J HO R]LO CO VCH HO [HNQO RLC ODC �HQU ONCL\ L[NSG RQIL\ �FHDNO\ PL�

�F F�W RLOHJ GQO\
GID [GILO ML[YH
 ��GO F�HL F�J PLOUW D[ ]�H\�PLZOHJ \LH �RLC\ �C�KL[GQ�

�HS]UFQ RSD[F G[IE \FJO�
�E� ]ONCH
 H[QC COH@ PLLJ LOUDO ONCS MN �L[NSO ONCS PHQ OUD [HND\ P\N\ PL[QHC \L

>ROGOFNH �OC[\L ]OLNCO LHC[ HSLC\ [\DD COC 
MLDONO COH��CU PLJDI 
TH]U�CO ODC �
]HQYUG PU [\DGQ []HS ]C MLO\Q\ RHEND Z[ COC RHLID M[F \QQ [\DG ]C MLO\LL�WU�

�H\ F�HL C�Q[ 
UH �F�W RLOHJ \�\LRLFG [ZLUQ PL[THC \LH �RNH �PJH[L HSD[ �KT RLOHJ C�D\[H R�[U�

�J�ZT P\ F�HL M�\G GKS�
�F�GJQHQ []G COO KJ\S\ HC ]Q\ [HND ODC �OC[\LO GOLNCD []HG\ [HNDD [HQC GI ON

[DZLL H[HU HOLWCH �CDLZU 
[O HOLWCH �L[NSO ONCLL COH [DZLL GI L[G � GW[K CYQS\ HC
��D�I\ F�HL U�H\D ZTW RNH �EZ DQ O�L[GQ ]�H\ �\�C[H 
TH] L�WU�P�DQ[G POHCH�L�E�PC\ ZTW

�H[HUD PLSGNG H]HCL � GW[K CYQSH GJQHQ L�WU KJ\S
ZG ]LDD RLFTD ]Q\ [HND [HDZO PLEGHSHKKJO CDL RW ZQHUD KUQ H[DZO ML[YH �]H[D

PGL[JC�GO F�HL F�J PLOUW D[D CDHQH �I\ DKLG [CD��

GCYHL GCQHK\ LQO PLOHTW PL\FZ OLNCGO H[TC\ LCQ\ ]LD HOLWC\ C[QED UQ\Q �RL\FZHQG LOHTW �D
[]HQ RL\FZHQG LOHTW [C\D ODC [HNDD COC H[TC CO �HWHEQ HLOU�D�YH �[HTC \�[DC[O\ [\WC MC��

PLCQKOH PL[IO ONCGO Q�GHTW [C\O [HND RLD ZHOLJ RLC\ GC[S OOG ]LDOH�PL\[WQ L�WU��

LCQ\ ]LD ]UFN GFLQUG CFTJ D[ �RL\FZHQG LOHTWD COH [HNDD PLOLE[Q RLC �C]LL[DD HSLS\ �E
[HUG KL\WGO ECHF\ L�U LN �RHLID PH\Q HOLE[GO [HTC MNOG �O�SN PHQ OUD [HND ]\HFZD PL[LQJQG
RLC RL\FZHQG LOHTWD RNH �PHQ OUD [HNDD PLOLE[Q � OOG ]LDO ODC �HQEHWH [\DG M]HJ �H]HQO\D

�G\HFZ PGLOU GOJ GKLJ\H RHLFW [JCO VC Q�GHTW\ [DHTG \�[D [IUOC LD[F CDLOC COC [HTLC
ONG ]UFO ]QNTHQ C]LL[DG\ H\[W CSZTQO POHCH��I\ F�HL U�H\KH \�C[GH R�DQ[G W�NH �\�C[GH L�\[W RN�

PL\FZD GFHDU FDHUN GC[S\ PH\Q GOE[GG ]C PLQNJ H[TC\�CSLD[�]C GG\L CQ\ H[IE\ PH\Q HC �
LFLO CDH PL[FU PL[FU PGQ OFEL MN MH]DH �PLQO\ ]H[HU PL\ZDQG PFC LSD CYQL\ FU PLOHTWG

GOZ]�RLDC [D LTHL 
[��
CO\ CSZTQG LWO PE \[WQ GC[SNH �[HNDD RLOLE[Q\ >PLSH\C[ [C\N COF@ ZTW P�DQ[G

LCQ\ ]LDO COC H[TC�I\ F�HL L�DDH KL�C ]H[HND GS\Q VTN L�WU��

FO � EO PLWF

�S"RL\FZHQG LOHTWDH PHQ OUD [HNDD PHQ OLKGO []HQ PCG �C
"MNO H]SHHN RLC\N PHQ OLKGO []HQ PCG "PL\FZ ]QQGO PH[EO []HQ PCG �D

"HD G\UL GQ � PF HIJC\ [HND �E

G[H] [HTLC [DFD RLC PLQNJ L[DFO �PLQHQ LOUD PL\FZDH [HNDD PHQ ]OKG �CON � RHY[O GLGL PLQ]�
��HD GLGL CO PHQHOLYGO �PF HIJC\ [HNDD COC H[L]G COH Q�UDD PHQ OLKGO [HTC RSD[FQ ODC

H]HCW[OH�
TH]U�G[H]G RQ [HTC [LCQ LD[ L[DFOH �ON ���HD GLGL CO PHQ



]H[HND � PHNLTO ]HDH\]H ]HOC\

IN[

RNH �GFHDUH GILED PL[HTC\ PEG �PHQ ]OKG O\ [HTLC PGD RLC RSHLFW [JCO RL\FZHQG LOHTW POHCH
MNOG �PGLQFO COC PL\HFZ PSLC\ CQOUD COZLFN PGL[G � P\FZGO PQHQ PFZ\ �H[ZLUQ PHQ OUD

�PHQ ]OKG [HTLC PGD RLC
�CC�L �PLQNJ L[DFN [HKW\ LW OU VCH@ PLQNJN GNOG\ P�DQ[G ]UFD HKZS Q�JOH Q�TNG

�[DFD \L G[H] [HTLC\JN L�GZ �Q�JOH I�C JDIQG L[HTLC Q�TN 
UPL[WC GSJQ [WTD POHCH �>
[LCQ 
[N ZTW\ D]N��EO D�J [IULJC ]�H\D GDJ[GD 
UH�

�D
TH]GQH \�C[GQ UQ\Q �[DHU�PHQ�OUDD UHDZ PHQ ]OKG�CQLOLC G�FTD 
U�[HTLC RLC\
U�H\D ZTW RNH �[DFD G[H]��G�EL\ F�HL�

PHQ HD OLKGO G[H] [HTLC \L �HLOCQ [DHUG PHQ OUD\ FFLY D�LYSG L\HFJDH�\�\[D U�UH�

�FS\ 
T�\G OU J�[EG L\HFJ
 �GO �G�FO D�J [IULJC ]�H\ �HS ]HJSQDH RCN C�W\ �FW[ J�SQ�
Q�UDN GI L[G RQI [THJQ CHG\ RHLN �H]FLOO GSHQ\ MH] [HNDD PHQ OLKQG\ D]N\ LQ \L

RSD[F COC G[H] [HTLC HD RLC\ [DHU��FS�ES ZJYL [NI 
U�

�EHOLWC PLLHC[ PSLC PL\FZG\ LWO �[LCQ 
[O HOLWCH PL\FZD PHQ ]OKG OU DHLJ RLC GIG RQID
PGLQFO��EL I�U L�WU �
TH]�GZHO HSLC\ L�WUC CHG G[H] [HTLC\ PL[DHT \LH �L�WU�

�FHUH Q�TNG [HCDN I�C JDIQG L[HTC P�DQ[�
�OZGO FFY\ \LH �[HTCO PLZTHW HD]N � I�GID [HND ZWTDH

�FPHQ HD OLKGO G[H] [HTLC RLC\ Q�[ GFHQ �H[ZLUQ PHQ OUD CHG\ [HND\ 
TH]D UQ\QMC�

HKZS\ HQN FHQLO MN OU ML[Y L[GH �[HNDO [HZQ HSO RLC DH\ �Q�GHTW LKHUQO HY[]\ GQ LWO\ ]HJFO \L

�U�YH �[HNDD Q�[ GFHQ ]QCG LWO VC\ UQ\Q PH\[E HSD[ \H[LWQ POHCH �
TH]G�

GSONCLH DON CDL\ LFN RIHCD ZYDH GOLDF JLSGO RHEN �PL\FZD PHQO PH[EO [HTC �DON �GLGL CO PHQ
�HD�

�C]UFD RN HD]N\ \LH �[JC RLSUD DH]NG ]C \[HF L[G\ �RN [DHT HSLC [LCQ LD[\ [\WC
[HTLCG OOND HSLC CQ[E\ �GNOGO P�DQ[G\L [HQCN MC �GU F�HL PL[WC ]LD ]�H\ �J�SQ L�WU�

�E D �EO D�J [IULJC ]�H\ U�UH �PLQNJN ZTW P�DQ[G\ PL\[WQ�
�DPOHCH �CQ[EN GSLF PHQ OLKGO L[NSO G[LQC\ �P�DQ[G L[DF ]HUQ\Q L�WU� PL[QHC \L

\�C[G L[DFQ�H I�W Q�DD�RSD[FQ COC G[HTC GSLC L[NS LFL OU PHQ ]OKG\ HJLNHG]�H\D 
U�

�FT L�THT C�ZU[�


]HQL COH GL\L[ ZLTW
 HSLC\ RWHCD CZHFH �OCHQ\ ZTW RNH �[]HQ RHUQ\ 
[O �RLHN]Q HSLC\ [DF
�
TH]U��[HTC � D[ ZTW RNH �GFHGL LD[OH �

G\HU HSLC\ PHZQD HOLWCH �PF HO PLILZQ RLC � ]HQO MOHG HOLWC �GFHGL 
[ L[DFO �PF HIJC\ [HND �E
PHQ ]H\UO OHOU HO [L]] PC �HSHQQ OU OHGD PFC\ LSWQ G[IE �PHQ��CL PLJTW L�WU��

PHQ HD OLKGO [HTC �]UN PHQ OUDN CHG\ L�WUC\� PHQ HD G\UL CO\ FDODH ILZL � [LCQ LD[ L[DFOs
�VTHSCQLOLC G�FT 
TH]U��

PHQD FLWZGO RLCH Q�UD ]UN CHG\ RHLN �PHQ HD G\HU\ PHZQD HOLWC ILZGO []HQ ��C]LL[DD� PLQNJO
HKC CLG PLQNJ ][IE� GI PHQ OU KJ\L CO\ FDODH �VTHS��Q�UDN HSLC\ PHZQ



]UF VTHL

JN[

OHNL RLC\ COC ]Q HSLC HOLWCH �GIZG COD ]HQL\ RWHCD PF HIJC\N CZHF �
TH]G HD]N
HSLC � PHQ ]LL\U COD ]HCW[]GO OHNL PC ODC �PHQ HD G\UL CO PC H]OJQQ CW[]GO

�PHQ HD OLKGO [HTCH PHQ OUDN
GI PHQ OU HKJ\O VCH �PHQ ]LL\UD HOLWC ILZGO []HQ RHUQ\ LD[ L[DFO�C]LL[DD HS\ RN�ZTW RNH �

�OCHQ\
�C�PHQ OUDN ]UN RHFLS HSLCH PHQ COO H]OJQQ ]HCW[]GO OHNL\ RWHCD HOLWC [L]Q \�[

HSLC\ [DF\ � 
GL\L[ ZLTW
 HSLCH PHQ ]OKGO RLHN]Q HSLC [\CN PF ILZGO LC\[ N�LWUC
HO C�C\ RQID �PHQO RLHN]QD HOLWC ILZGO �C]LL[DD� \�[ [L]G FHUH �[]HQ RLHN]Q

PHQ ]LL\U COD CW[]GO�
TH] L�WU��
�DCOC G[H]G RQ HKJ\O [HTLC RLC \�[H PLQNJO\ [\WC �PHQ COO GCHW[ HO RLC\ RWHCD

HLOU KHJ\O G[H]GQ [HTCH [DHU PHQN RHFLS\ RN]L MC �Q�UD CHG L[G\ �RSD[FQ�
TH] L�WU��

FO VF

�CS"HKJ\O HSD HC CHG OHNL PCG � GSHHND [HNDD PHQ OLKQG �C
"U[HYQG O\ H][GK RLF GQ � GYYZS\ ][GD �D

LFN CHG TSZ � [JC PHQ HD FOHS PC PE �]LQOHU HSKJ\L CO [IULOC LD[ L[DFO �[HNDD RIHC P[HYG �C
�G\UQ H]HC OU COC HTSZO RLC\ �HLOU KHJ\L � [JC PHQ HO FOHS �PL[QHC PLQNJH �RN G\UL CO\

�PHON G\U CO HOLCN �PHQG ]OKG
�C�PLQNJN GNOG
�DFJC XH[L] LWO HFFY 
TH]G�L[WT L�WU�PHQ H]HC OU HKJ\O G[H] RLFQ [HTC [IULOC 
[O\

C]NQTC\ HD]N [JC XH[L]DH �
GDUH] ON ONC] CO
 PH\Q �[JC PHQ FOHHL\ FU
PHQ OU [HND ]OLNC [HTLC\ \�C[G KZS RNH �PLUES ]NTQD \�[G N�NH �CLG CQOUD

RSD[FQ � GSHHND HGHOLKG\�FHUH EZ O�L[GQ ]�H\D N�NH��
P�DQ[G ]UFH�G�JL Q�GHTW�PH\Q GZHO � GSHHND PHQ PGD OKHG\ PL\FZQ ]LIN ONHCG\

H]UFD PL[QHC \L �
GDUH] ON ONC] CO
�N�H]G L�WU�RLC [HNDD ODC PL\FZ [C\D CZHF\
G[H] [HTLC HDC�HIJ �DH\ G�F Q C�J ZJYL L[W ]�H\D PE 
UH �KN DZUL ]HOGZ �EQ ]HC C�KL[GQ 
U�

�F�FN�
�ECOC HO\ HSLC L[GH [HNDD PHQ OLKG\ OC[\L RNH �[JC PFC O\ [HNDD PHQ OLKQG\ GC[S

FLTWGOH THSZO RLC\ �]LQOHU HKJ\O CO\ [IULOC 
[ GID TSZ CO � RGNO R]SLGO FUHLQ
KJ\S HSLC �HD G\US\ GI PHQ OU POHCH �[HTLC [DU [JC PFC\ PH\Q HLOUD ]C]�H\ L�WU�

�EL�G PL[HCDH PL\HFJ �KO C�J ZJYL L[W�
PL[QHC \LH�FHUH �EQ ]HC C�KL[GQ 
U�PLQNJ HTSZ CO � RGN O\ [HNDD PHQ OLKG OC[\L PC\

OHFE OC[\LD ODC �ROGOFN H[TC RKZD HC LHED CZHFH �PHQ H]HC OU KJ\LGO OHNLH �OON
]�H\D CSLFO ZLTG\ LWNH �GI RLF OU PLZOHJ \LH �FLIQD PLSL[DUO \HJO RLC\ �[HIEO RLC

ZJYL L[W��P\�[IULJC ]�H\D [ZLUO KZS RNH��I�EO D�J�PL[HCDH PL\HFJ [WTD RNH��EL�G�

G\Q ]H[EC ]�H\D POHCH�[ C�J F�HL�OHFE OC[\L\N [L]GO C�KL[GQN GNOGO KZS\ UQ\Q
�HLOUD CHG\ RGNO COC HTSZ COH �HO\ HSLC\ �PHQ HD OLKG



]H[HND � PHNLTO ]HDH\]H ]HOC\

KN[

�FHCWL[ N�JCH UHDZ PHQ OLKG PC\ GC[S�>PFC LFLD [DHU\ PEG �[DHU PHQ D\JS HSLC\ 
TH]G N�\QO@

[]HQ\ C�[ GFHQ � [JC PHQ HO FOHS DH\HHD FOHS\ RHEND VC LOHCH �C�\L[EG L[HUL\ L�WU�

F�C[G ]WTH] �>PHQ ][TG L�U [HND [L]Q PFC\ ]H[\WC HSLYQ I�LWOH@ RH\C[G ]C CWL[ N�JCH LS\ PHQ

�P\�
�GPHQ OLKQ [C\N PLQNJ HGHTSZ � PHQ OUDD PHQ OLKQG��D�U[G N�N�LN �[H[D [DFG RLCH

FDULFD HTSZ CO �Q�UDD PHQ OLKQD G[H] [HTLC RLC\ PL[DHTG PLQNJO\ [\WC�K�LH] 
U��
�H� [DFG []HQ\ [DT\ HC �[L]GO RLHN]S CO PC PE �[HTLCD ]L\USG PHQ ]OKG ON\ GC[S

H]HC PLTSHZ��EL�G PL[HCDH PL\HFJ L�WU�

�PHQG H]HC OU HKJ\O OHNLH �HL[JC HSD HTSZ CO � ]QH [HNDD RIHC P[HYG\ CLEHTG ]SZTQ
RCN RLC\ PLQNJ ]UFO ODC �HL[JC HSD HTSZ CO [IULOC 
[O Z[\ L�\[Q PLZLLFQ \L
PHQ OU KHJ\O []HG CO �HSDD RLFG CHG � PHQ HD OWS CO HOLCN HGHC\U COC TSZ ]WTH]

GITSZG FDHN\ PLQNJO\ �MWGO ZLLFO C[DTD PHZQ \L 
HCNOH@ C�KLO\ C�\L[EG L[HUL\ �]NTQ CLOE L�WU�

�>C�KLO\ [ILH F�L[G ][UG �HTSZ LOHC HZW]TS C�[O Z[H �HSD HTSZ COF CKL\W �OHFE HSLCC�KL[GQ POHCH
RNH P�DQ[G ZTW\ HQNH �HSD ]C HTSZ CO PLQNJO PEH [DFD ZHOLJ RLC\ L�\[ ]UFD D]N

�U�H\D ZTW

�[HGK � GSHHN COD GYYZS\ ][GD �D
�[HGK HSLC\ PLQNJ HGHTSZ IC FUH �[GKL [JC UES HO FOHHL\N [QHC [IULOC LD[ �RLHN]QD GYYZ
RGNG HGCQLK P[K HOLWC [GKS\ C[QED [CHDQH@ [JC UES HO FOHHL\N FLQ [GKS PCG CWW D[ ZW]TSH
HO FOHS\ R]JO GSLQ CZWSH �HLOU RH\C[G ]CQHK RLLFU [JCG UESG RQ [GKLL\ FU HC �>LS\G UESGQ
�HCQKO PLQL 
I HO PLSL]QQ L[G\ �PL]SLD [HGK CHG PCG � PFC ONO OE[D RNH �G]\QG LQLD [JC UES

�
HZL]
D GOUH �HCO PC
HOHND UES HO J[W PC COC �HSQLG [GKLH [JC UES FOHHL\NO HOLWC H]CQHKD CHG L[G �PL[QHC PLQNJ

�GYLYZ PFHZ� ][GDG G]LG\ HC�GN �C M[N� ]H[GK Q�EC 
UH �C�UD H\[W 
TH]GH �L�\[PE\ � TL[ENQ ]HJW
�[HGK GLG LCFH �XYHZ GLG CO PC

�CHFFY 
TH]G>PLQNJO G�G\ GC[SH �C�[O@OHNL\�G[H]G RQ [GKGO LFN H[HWT LQL ]HSQOH JOEO
�H][WN CLDGO \FZQO TSNGO ONHL COH RSD[FQ CQK [C\LL\ L�WUCH

�DC]WTH]D�G�I PLUES Q�[DH \�[D ]CDHQ�GYYZ\ COC PLQNJH C�[ HZOJS CO �GFHGL 
[ [QC
KUQ GQU M]J PCH �[HGK HOHND GJ[W PC U�HNO �][GDG RQ KUQ [LL\ PC ODC �PHYQYD

P�DQ[G ZTW RNH �]LQOHU CQK U�HNO � LJ [\D��E�L ]U[Y ]CQHK�

�E][GD XYHZ RLD ZOJO ML[YH@ �PLQNJ HGHTSZ H[ETG LQLD XYHZD PE\ UQ\Q 
TH]G L[DFQ
�HGHTSZ CO P\\ �GCQHK LSQLT \OH]O\�U �E�EZ C�J PL[\LQ DDHF ]�H\ �C�HIJ �C�W\ L�WU�>

PE L[G\ �PLQNJ HGHTSZ � RGNG HGCQLK\ LSWO H][GD XYHZG PE\ [QHO FFY ]QC ]W\DH
C]L[HCF HCOD [DU GI RWHCD��L ]U[Y ]CQHK 
OG P�DQ[G W�NH �C]WTH]DH L[WTD \�QN�D]N POHCH

ON MC �HI GYLYZ O\D [GKLL CO\ Z[ GLG TSZG LN �GI RWHCD HGHTSZ CO\ UQ\Q 
TH]D\
C�HIJD [DFD FFY RNH �
RHLU ML[YH
 �HTSZ CO � POHUQ CQKS CO FHU�I�J PLUES��
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O[

GO VF

�DS"[HNDG RLF GQ � GQGD [HNDD PHQ HOLKG\ ZHSL] HC L[NS �C
"HKJ\O []HG PCG � PHQ OUD HC\UH HD KUD GOGH PFC [JC VF[\ GQGD [HND �D

"POHUG [LHCO CYL\ PFHZ [HNDD PHQ OLKGO []HQ PCG �E

�H[L]GO ]SQ OU RHHNQD HGHC\U\� ]UFO CHG\ ON � OONG GI �[HNDD PHQ HOLKG\ RKZ HC L[NS �CL�\[WU��

CQ[E
 M[FD HOLWCH�C[QEG ]SHHND GC[S RN��[]HQ � ]UFO CO\ �PHQ H]HC OU [HNDG ]C PLKJH\ RLC �

OLKL GOG\ RLHN]S COH� HKJ\O [\WC PHQ HD \L PC Z[\ HQH] LWO L[NSO JLTG OC[\L\N GI OONDH
H[L]GO RLHN]S CO\ ON� []HQ � PHQ HD OLKGH GI MOGH �HOC\ L[NSG\ COD HO JLTG HOLWCH �PHQ HD

GI G\UQDL�\[WU ���
PC COC KJ\S HSLC
 �HOC\\ L[NSO OC[\L HO [QC PC �CSLKZ D[ L[DFOG\U SGLG PC
 COH@ 
PHQ HD

ZOHJ CD[H �[HTC � PHQ OLKGH MOG PC MNOG 
HS[L]] � PHQ G\U] PC
 HO [QHCN GI L[G � >
PHQ HD
MOG PC\ 
PHQ HD \L N�CC
 HO [QC HOLCNH �CZHF PFC L�U PHQ ]LL\U OU G[HQ GSLC HI RH\O\ [DHTH

�[]HQ � PHQ OLKGH
�CCOC [HTLC RLC �[]HQ H[L]GO Q�U PHQ L[NSG HD OLKG HOLWC\ HD]N\ PLSH\C[GQ \L

�HD HJLQ COH PHQ OLKGO MOHG\ HUFL\ RHEN �PLOUDG ]UF OU G\U\N
�D[HND HO FOHS\ OC[\L RNH �HO\ HSLC\ [HNDD PHQ OLKG\ OHFE OC[\LD PLSH[JC HZOJS

HTSZ CO CQ\ �PHQ H]HC OU HKJ\O []HQ PCG � RHHNQD PHQ HD OLKGH �RGNO HS]LO ML[YH
G[LDU L[DHUO \HJO RLC\ LWO GID�CSLFO PLZTHWG GID HZOJS\ �OLUO RLHYQD GC[H��

HZOJS � GWLF[G [JCO KUD �RLHN]S H]OYGO\ �GI OU PLKJH\ � PHQ HD G\UH HD KUDH �HWFH[ [HND GLG �D
� [HTLC G\U\ RHLN CQ\ HC �RN G\U H[UYD [NIS\ ]QJQ LN []HQ PCG CWW D[ L[DFD ]HSH\O L]\

�HKJ\O [HTC
COHZO C[]D CS\ON ZTW R�DQ[G��EL\ I�KH L�D [HK �\�C[ 
UH�CQZ CS\ON PLZTHW \LHI�HC�

�KZ] ]H[HND�

]HOHFE RG\ �HLSICD � LFE �CD[ [QC �POHUG [LHCO CYL\ PFHZ [HNDD PHQ OLKGO []HQ �GFHGL D[ [QC �E
�HLSICD COH� HL]W\D � PL\DN�G\DH �\C[G [C\O ]HQLFZQH�]JC RH\O LWOHC �RGD\ LHOEG PHZQD �

�[IJH \C[G DH[ CYL CQ\ PL\\HJ RLCH �\C[G DH[ CYL CO RLLFUH HCYL PG\ GCH[ PC� []HQ HLSICD VC

TH]CYL HLUFY M[F PL[QHC HSC\ � ��
L[QCF CNLC
��

�CCSHG D[ L[DFO\ 
TH]G HD]N�U�H\GH P�DQ[G HZTW HL[DFNH �KT RLOHJD�U[WQO \FZ]Q [HNDG\
�[HTC H]YZQ CYL ODC �OON CYL CO RLLFU\N COC PHQ OLKGO RLC �H]CLYL ]OLJ]Q

M�\G KZS RNH �ONG L[DFO ]YZQ ]CLYLD []HQ\ ]H[\WC HFFY PGL[DF VHTDHEL\ F�HL�

�J�ZTC�D\[H L�\[ ]HUQ\Q L�WU�RLOHJD�J�DGN COF ��KL\ L�THT��
�DPLSH\C[G HD]N��D�KQ \�C[G ]�H\DH E OLUO 
U�L�U [HND ]\HFZ ULZWGO []HL DHK G]U\

P[K PHQ OLKGO UFLO �D[ RHLUH ZHFZF GIO ML[Y\ �PHQ ]OKG L�U [\CQ L[NSO G[LNQ
�\C[G DH[ ]CLYL
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HO � GO PLWF

�ES"ROGOF PLSWHCDH PL\LCD �RHHNQD COH PQYUQ HOWS\ [QHO �[HNDG LQHQ OU ]HSQCS LSLF PGQ
�PLUH[ PLSGN �PLQNJ LFLQO]H ]HY[CG�LQU PLSGN �PL[JC O\ HC PGO\ ]H[HNDD � P]LD LSDH PLSGN �C

�OC[\L LUH[ �PL[JC O\ HC PGO\ ]H[HNDD � OC[\L �D
�FU LWQ FU �G\C HC \LC �FJC FU �E

�HQYUQ PHQG OWS\ FLUQH �HQHQ OU OHC\O HSLSWO CDH �[HND CHG\ HD PLZIJHQ HLG CO �F

PLSQCS PSLC RNOH �GSHHND PHQ PGD PLOLKQ\ ]H[HNDG OU >GZIJGN COH CQOUD \\JN@ PLSGNG HF\JS �C
�PFC L�U HCHDL\ [\WC LC\ RLQHQ P]HCD FDOQ HQYUQ PHQG OWS\ [QHO PGL]H[HND OU

HSLSWO CD GQO PHQ OLKGO F\JS HOLC PL[QHC RLC �ZGDHQ PHQ PU HSLSWO CD PC HOLWC
MN MH]Q GOE]L RW PNJ ][]G COD HONCO C[L CQ\ LN � HONCO OHNL GLG COGH [L]GO

PHQ HD OLKG\�OU G�F �HO 
TH]��
GOLJ]D [QC U\HGL LD[ �OCLOQE RD[ [QC RN �GI RLSUO X[CG PUO PNJ FLQO] RGN RLD ZHOLJ RLCH

�RQCS J�] RGN\
OCLOQE RD[N GNOGH �PLZOHJ 
TH]GH �HL[DFQ U\HGL LD[ HD [IJ �L�\[WO�FHUH 
TH]�HOLWCH �

ZHFY LD[N GDL\LD D\HLH PNJ GLG�FL\ F�HL �\�C[��
LD[H E�D\[ L[DFO �HLOCQ PHQ GD OWS\ [JC RGN ]QGD OU FLUQG ZH\G RQ RGN�L�\[� �LTHL��RQCS �

[DFG OU FH\JG ON �[QHC [LCQ LD[ �PLSQCS ZH\G RQ PLSGN LS\ CZHF � LCTHWZ RD U\HGL LD[ L[DFOH
�PLSW PH\D [HNDG OU PLSQCS PLSGNG RLC MNOG �HFLUQ COH HSF CO

HLSD RHEN �RGN O\ H]LD LSD RNH �RLOQHEO PL\\HJ\ �RQCS HSLC � CQZ CS]O �RGN OYC GUH[G RGN
�HLOU PLFLUQ RLC ��LTHL� LD[ [QC �H]LD LSD PGH G[\U HOLWCH �PHQG OU FLUGO PLSQCS PSLC � HL]HSDH
GSLC H]\C H[QC ODC �HLOU FLUGO PLSQCS � RGN O\ H]DH HSD RNH �HD[ OYC GUH[ HOLWC �[QHC E�D\[

�HWHEN CLG\ LSWQ ]SQCS
LQHQ OU FLUGO PLSQCS PCG �CQZ CS]F CDLOC [IUOC 
[H RSJHL 
[ HZOJS �OC[\L OYC PLUH[G PLSGN

�PGO HSS]L PD[\ LFN PHQG ]C PG HOLKG CQ\ PL\\HJ HC �PD[ O\ ]H[HND
E�D\[N GNOG ZTW RQJS D[ HOLCH ��LTHL� LD[N GNOG ZTW CD[CQHL �RN ZTW\ [IUOC 
[ OU CDC 
[ FLUG RNH�

��JU�C[QEG ]SZTQ RNH �
�COC[\L HD[ O\ HL]HQGD OU FLUGO RQCS HSLC RGN\ ZTW P�DQ[G�U�H\D G�NH�GKL\O GC[SNH �


HFNH H]LD LSDD COC GUH[D E�D\[ [L]G CO HI�R�DQ[U��HI GKL\ GJF R�DQ[GH �
\�C[D G�NH�C�Q[D CDHQH��

�DCOH CKHJ PFC RLC\ H[DJ O\ OU FLUGO RQCS FH\JG\ �PL[HTLC [C\D RN HQN PLZTHW \L
HO�K�FNZ I�KLZ F�HL �FHUH FT C�J C�D\[G ]�H\D RNH �P�DQ[D Q�N�CZHF �PL[QHC \LH �

COH HSF CO [DFG OU FH\JG G[H]G OND ODC �TSZ CHG\ LSWQ E�D\[N GNOG ]H[HNDD
HFLUQ��IL�DL ]H[\UQ F�DC[ 
U�RHDC]O CO\ [HDUO F\JSO RHDC]O F\JS\ RLD PLZOJQ \LH

�GN R�[G ]�H\�G[LDU [DHU CHG\ HD HSUFL\ PFCO CQOUD FH\J RLD HC �KLZ F�HL C�[EGD 
U�

�L LCQF C�HIJD PLSLF LZHOLJ U�U ��J�LZT�

FLUGO ZH\G RQ PLS\ ML[Y �CSLKZ D[ [QC CFTJ D[ �[HND�ZWT HO FOHS\ RHEN �[HND HO \L\ OC[\L �D
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DO[

]OKG OU OC[\L HF\JS CO\ �HLOU PLFLUQ HLOUD �[QC RQJS D[ ��LCTHWZ RD U\HGL 
[ ]UFNH� HLOU
�PLQHQ

�FLUGO RQCS OC[\L ONG L[DFO � PL[JC O\ [HND OU
]JC GUF LWO �RGN ]LDD OC[\L GUH[ POHCH��Z�]F CDLOC [IUOC LD[ HC RSJHL LD[�OU FLUGO RQCS HSLC

��O�SN H]HQN GNOGH� E�D\[ ]UF RN RLCH �GQLEOO RL\\HJ\ �HD[ [HND

�PL[HTLC [C\DN � G\C RLD \LC RLD �HLOCQ PHQ HD OWS\ [HNDG OU FLUGO RQCS FJC FU �E
�[L]GO G[HG [QLL D[ RNH �[L]G �LTC� L\C D[H �[QL[Q ]UF RNH �[TC �LQC� LTC D[ � FU LWQ FU

�GNOG RN\ HZLTGH

OWS\ FLUQH� HQU HQHQH [HND CHG\ [QCH FJC CDH �[HND CHG\ HD PLZIJHQ HLG CO �CUOLC LD[ [QC �F
L[G\ �[L]G\ GWG CHG [TC\ GWG\ ��RGN CHG HOLWC� RQCS � �HKJ\O HO [L]GO GYH[H �HQYUQ PHQG
CHG\ HUFL\ CODH PNJO GLC[G COO HONHCH [NLSG PHQ OLKQ GLG �GSHHND PHQG OLKGO RLL[DU GLG HOLCwuvv

�[HND
�C
HQU HQHQH [HND
 [QHC\ �RQCS [HDLF LFN MH]D CZHF PL[QHC \L]HDH]N 
UH �C�KL[GQ L�WU�

�[HDLF LFN [JCO 
���[TC\ GWG
 OND PLSH\C[G ]ZHOJQ DN�
�DGWG
 PH\Q �HLOCQ OWS PHQGH LSC RGN [QHO RQCS PCG �PHZQ H]HCD RGNN ZIJHG CO PC

[IULJC ]�H\D 
U � CHG RGN\ [QHO CO\ OHNL GLG\ 
[TC\E�HO D�JVH[LYD OZGO FFY\
�PLWLST GQN

HO VF

�FS"GI CHG UHDZ PHQ LO [QCH PNJO GI [HND L]LC[G �[QHO RQCS RGN PCG �C
"HQHQD OC[\L LO R]S GI [HND �[QHO RGNG RQCS PCG �D

L]]S RKZ GLG\N GI [HND [QHO OC[\L RQCS PCG �E"HQHQD RGNO
� 
[\UQ CHG\ LQQ
 � 
RQCS CHG\ LQQ ]H[LW LO JZ
 �]H[\UQG OU RQCS HSLC\ LQO PFC [QHC PCG �F

"
LSHOW \LCQ

"RGN HQU CYQS RLC\N OC[\LO ]H[HND PLCH[ PCG �G
"HO\ [\UQ ]QGD PHQ OU FLUGO PFC RQCS PCG �H

CO �[HNDD PHQ ]OKG OU HF\JS PLSGNG\ L�WUC\ �)[L]GH PNJO GI [HND L]LC[G �[QHO RGNG RQCS �C
�XHJD PL\FZ KHJ\O HF\JS

�CCO PNJG\ JLSGO HSO \L\ D]N \�C[G ODC �)OLKG CO\ PLFU HO HLGL\ FDODH �L�\[ D]N
�HLOCQ OWS\ HGHFLUG\ COO HO [L]Q GLG

�DPNJ �[QC PC CZHF �\�C[G D]NL S H O WRQCSH 
LLHOECO CFLDUF C]OQ
 CHG IC �D[ L[DFN�

�ROGOFN GL]HHN O�LLZF GFHGLRHLN �PNJG P\ RHLY COO VC RQCS ZGDHQ HSLC\ PHQD ODC �
HLSWD HFLUG N�CC H[L]Q GI GLG COH PNJO GC[G LCFH �XHJD PL\FZ KHJ\O FH\J HSLC\

�HLOCQ PHQG G\US\
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EO[

RLLYQ\N CZHF �D]N \�C[G� HQHQD OC[\L LO R]S GI [HND �[QHO RGNG RQCS �D[ [QC GFHGL D[ [QC �D
P�DQ[GH �CHG LQ�KL�D ]H[HND�LWOH �HD [Z\Q PFC RLC �]HOE]GO LH\U CHG\ [DF ON\ � �P]TD D]N

�C]LFDQHWD P[W[ G[HG RNH �GSH\C[ RH\ON GNOG HZLTGH �RQCS HSLC ][JC RH\O

CDC [D GLQ[L LD[ [QC �E�C[HTD HS\ RNH�\HFLJG\ H\[WH �HQHQD RGNO L]]S GI [HND [QHO OC[\L RQCS �
��HO HS]S\N RKZ GOKG GLG\ �L�\[� OLFEGH RKZD CHG

�CC]NOGH
 H[QC L[G\ �PNTHQ CHG CSLFO\ UQ\Q �GI RLFO [HZQ RLC C[QED GSH\C[ RH\O LWO\ L�WUCH O L W C

CQZ CS\ON�
�D�RGNO HS]S\N RKZ GLG FLUQG � 
OLFEGH RKZ
 �L�\[N COF \[LW PH\[E HSD[

RQCS RLC � [\UQ CHG\ LQQ � RQCS CHG\ LQQ ]H[LW LO JZ �]H[\UQG OU FH\J CHG\ LQO [QHCG �F
NN KHZSS PC HOLWCH �RQCSG RQ L]LSZ [QHO FH\JGRCN � HD [Z\Q PFC RLC ]HOE]GO LH\UG [DF\ OO

�RQCS CHG LSLUD � HSQQ L]JZO\ GI �[QHOH KQ]\GO OHNL
\LCQ LO JZ �HO [QHC PC ODCL S H O WJZ [QHC\N Z[ �LTHL LD[OH@ PFC H]HCQ JZO\ [QHO RQCS �

�]HUQ R]C LSCH LSHOWQF�F LCQF LQO\H[L 
UHOLWC RQCS HSLC FH\JG\ CQOUD KHZSS PC HOLWCH �>
[DFG [[DO OHOUH \H[LWD \LCG P\ HO [LNIG\ LSWQ HJO\QO [Z\OQ C[L RCN �LLHOECO CFLDUFD

�HUDH]OH
�C�CZHF HSQQ ]JZO HO [LNIG CO JO\QGH 
LSHOWQ L]JZO
 [QHO JLO\G RQCS PCG ]HUFG HZOJS

ONHL LN C[L]Q HSLC CQ\ HC LSHOW H]HC OYC [[DO [\WC\ PH\Q [Z\O C[L PCG
[JCQ COC L]JZO HSQQ CO [QHOH KQ]\GO�GO Z�T KLZ M�\ �P\ ]LDG ZFDDH D�F ]LDG ][H] 
U�

�C�[EGDH F�HHJ�
�DC]L[HCFQ CO ODC �RSD[F RL[HTLC LWON COC RQCS RLC\ PL[QHC \LF�HL C�Q[H VTHL ]LD�

��KL�KLZPLZOHJ \LH�P\ C�[EGDH I�K J�[W��

USQLLH HQYUD ONCLH HSKJ\L CQ\ PL\\HJ � HQU RGN N�CC OC[\LO [HND PLCH[ RLC �GFHGL D[ [QC �G
�RGNO R]LOQ

GI PFC\ PLCH[ L[G\ � ZGDHQ PHQ PU HLSWO CDG OC[\LO [HND [L]G\ L\C D[ OU [WHTQ POHCH
ONO UHFL\ PHQ CHG COGH@ ZGDHQ PHQ HO [L]GO HLSWO CHDO PNJG FHDND [GIS\ HL\UQD ZFZFQ
HNL[YG �ZWHTQ PHQ OU OHC\O CD\N Z[H �H]S]Q RGNG RQ OHIEL CO GIN PFC LCFH �>HLOU PLKJH\\

�HQU RGN
P�DQ[G D]N MNH�E�E ]H[HND��HFDO HO PLCH[ � HL\UQD ZFZFQ PNJ GLG PC �

H[FU OND PHQ OLKGO OHNL GLG GY[ PC L[G\ � PHQG OWS HLOCQ\ FLUGO �[\UQ LQHQ OU PLSQCS ONG �H
�HL]HQGD [\LU\ PFHZ

IO � HO PLWF

�GS"GQN L�WU � PL[FS []GH ]H[HND []G
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]H[HND ][]G � ]TSNG LSDQ PL\SC G\O\ LW OU � HFL GUKZSH HSLU ]LQTS RHEN �PLZGDHQ PLQHQD �
GJQHQ RLC\ PHZQD CZHFH ��PLQNJ PSLC\�OCHQ\ HC D[ P\D CDC [D GLQ[L 
[�PLZGDHQ PSLC\ PLQHQ ODC �

�GJQHQ COO PL[]LS PSLC
��PLZGDHQ PLQHQD HOLWC� GJQHQ L�WU COC KJ\S HSLC G\O\H PL[\U P\ \L HOLWC �[QHC LTHL LD[

�PLQNJN GNOG
�GD[ZGO LHC[ HSLC\� X[CO GYHJD [HND�CN G[HQ]GJQHQ COO ]TSNG LSD G\O\D []LS ��P\D H[QC RN�

��GCL\S GFHGL LD[ � LHO RD U\HGL LD[PLZGDHQ RLQHQDGIDH �OON GJQHQ [JC [IJO ML[Y RLC O�HJD\ UQ\QH �CD[�

�E�D ]H[HND P�DQ[G RH\OQ GC[S RNH �X[CD [HNDQ ZHOJ�
�CX[CD VC GIG RQID RLFG CHG�RD[HJG [JCO X[CD ][DFQG GS\QG K\WN �
TH]�POHUO G[]G COOH �

ZGDHQ PHQD HOLWC �KJ\S HSLC�
TH]��
�D]H[HND ]HNOGD �GQNJD EOWHQ COC F�D HGHJQG\ MHQT CZHF HCO �H[QC\ 
GJQHQ


PLQHQD ]HLJQHQDHC�LH �]JC PUW CL\SG RQ ]H\[ OHKLO ML[Y\ H[QC �G� RL[FGSTDH �\�C[H 
TH] L�WU�

�JU CQHL 
U �]H[HND [L]GO ]H\[ OHKLO ML[Y ��RL[FGST ]DL\LD �� GDL\LD D\HLH RZI HOLWC

H[QC\ 
GJQHQ
\ PLSH\C[G ]UFO ODC �MHQT Y�C\ PL[FS ][]GD P]KL\O \�C[GH 
TH]G\ GC[S G[HCNOH

�]H[HND []GO RLFG CHG �MHQT HSLLG P\�
GJQHQO D\JS PFC PH\ CGL\ GC[S RLC GIG RQIDH\LH �PL[FS RLSUO PLZTHWG N�NH �
TH] L�WU�

�RCNO G�G G[HCNOH �P\ PLZOHJ PLSH\C[GQPLZGDHQ PSLC\ PLQHQD G\UQ PL\HU HSC RLC MNOG �
�R[HWY ][LEJ LFNQ []HL THJTD RIHC ]QL[Y POHCH �GJQHQ PNJ PGO ML[Y\ �RLUD\ RLZHFN

ZGDHQ PHQ GI L[GH RLUO [DFG [NLS
UH �\�C[ L�WU���K\ F�HL PLZTHWD

�E\FZ]S CO O�HJD FOHS\ [HND\ ��HL[DF ]C PLSH\C[G H\[W\ LWN� P�DQ[G L[DFQ UQ\Q
COC KUQ]S COH \FZ]Q\ JLNHGO ML[CG R�DQ[G RNH �HEL\G F�DC[G POHCH �OON

C�D\[G ]UF RNH �GD[ZGQ�IN] CO\ C�J�R�[G�I GDH\]D��U�H\D W�NH �FHUH \�C[G

�PL[FS []G�[QHC GFHGL LD[ �[FSG ]C PL[L]Q G\O\ � PNJ CYQS RLC\NH �HFDO [L]Q GJQHQ PNJ
PL[FS ]HNOG LQUK PLSLDQ HLGL\ PLNL[Y PL[JCG PLS\G\ H\[WH �PNJ PGQ FJCH PL[L]Q G\O\

�PLS\G ]C FQOL PNJ H]HCH� PGO PL[LDTQ\NL�\[�CO X[CG LQU ODC ��
�C\FJG \HFLZO H[QC\ 
PLJQHQ
N �CHG MHQT � H[QC\ GJQHQG\ PL[QHC \LR�DQ[ L�WU�

�G�Q[ �EN PL[FS C�D\[H�
MHQT CGL\ ML[Y RLC\ PL[QHC \LHP�D\[ �JUH J VFDH P\ PL[FS R�[ �G�H ]HUHD\ P�DQ[ �
TH] L�WU�

��NZ D�DPH\ CGL GIG RQID\ GC[S RLCH �[L]Q H[HFD RQJS D[N EOWHQH ZGDHQ PNJ ON COC �
MNO GJQHQ D\JS PFC�C�JN[ F�HL �E�W PL[FS \�C[ �
TH]�ON EOWHQ HSLC HOLWC PL[QHC \LH �

PHZQ OND [LDTH [LQEF COC MN�C�DKL[�[L]Q]UFD L�DD N�NH �JUH �J VFDH P\ PL[FS R�[ L�WU�

�FHUH G�H ]HUHD\ P�DQ[G�
�PHZQ OND [LDTH [LQE CGL\ ML[Y RLC >GFHGL LD[O@ G\O\GQ FJC CHG\ PNJG �HI GUF LWOH

PL[FS ]HNOGD [LDTH [LQED LF COC � [L]GO HFDO CHG OHNL COG RN PC\PL[FS C�DKL[ L�WU�

��DN�
�DPLQNJN GNOG�JN[ F�HL �H ]HUHD\ P�DQ[��

PLSLDQ\ LFH �PGO PL[LDTQ\N PLSLDQ G\O\G HLGL\ ML[Y PLQNJ ]UFO PE\ PL[QHC \L
J]W JH]WO PLUFHL\ ML[Y PEH �PL[L]Q GQ HUFL\ LFN ]YZL�WU � M�\H JN[ F�HL U�H\ L�WU�



]H[HND � PHNLTO ]HDH\]H ]HOC\

GO[

�JU EN PL[FSD C�DKL[H \�C[ R�[ R�DQ[PL[L]Q PL[HQE ]HKHLFG HOLWC\ PL[QHC \LH �KZS RN�

�L�DD G�NH �C�H ]HUHD\ P�DQ[G ]UFD Q�TNG�
G�Q[GH�I�FL PJH[L HSD[D CDHQH �NZ D�D�ON L[G\ �PL[FS ]HNOG HUFL G\O\G\ ML[Y\ D]N

MHQT ML[Y RLC\ COC@ ]HKHLFG G\O\ []G HFQO P\QH �HSQQ HFQO G\Q LQLD HLG\ OC[\L
>FHQO]D LZD HC�H[HQ P\D NZ D�D C�DKL[ U�UH��

�ELQO\H[LD�J�L PL[FS��PL[L]Q ]HKHLFG G\O\ �RZI \L\ PHZQD HOLWC\ PLQNJ ]UF ]CDHQ
�PNJ RLC\N COC PL[L]Q RLC\ HSFHQO]N GNOG POHCH

�MNO GJQHQ D\JS PFC PH\ CGL\ GC[S RLC GIG RQID\ 
TH]G HD]NH

IO VF

�HSGKHJ\ G[W [NHQD RLFG GQ "JZQG LQF OU CGL GQ � PNJO HGC[G CO\ UFHSH �H[NQH [HNDG ]C KJH\G
"PL[HTC ]HONCQ [C\D GID CYHLNH �GW[K CLG\ UFHSH

�PLQFG ]C [LIJGO HGHTSZ � [HTC CHG L[GH �PNJO HGC[G CO\ UFHSH [HND [NHQG �RL]LS]Q P]TO
GQGD [NHQD RLFG RNH �GCSGD [HTC HGL[G\ �[DZL � [\DG [C\H �JZHOG L�U ONCS\ [\DG [HDU HOLWC
HCYQSH ]H[LW [NHQD C]LL[DD CDHQ RNH �PLQFG [LIJL CHGH [NHQO [\DG [IJHL � GW[KD ]CYQSH

�PLQFG PGO [LIJLH HONC HONC\ GQ � MTS�RLL CYQSH RLL �PLODK
PLQFG [C\H �GW[K [\D LQF [NHQO JZHOG R]HS � PL[NSO GW[KG ]C [NQ\ �[HTLC [DU CO JZHOG PC

�JZHOO �
[NQ\ LWO �OHID GW[K LQF COC [NHQO PO\O DLLJ HSLC �[ZHLD L[NSO JZHOG [NQ HOLWC

H]UFQ GW[K PGO�PH\[E HSD[ L�WU��
OJ COH GCSGD [HTC [HNDG L[G\ �OON PLQF [NHQO RLC � L[NSO JZHOG H[NQ PC �[HNDDH

LWLOJ PSLC HFLD\ PLQFGH JZQGPGD [NHQO RLC MNOG � PHON [NHQG FLTWG CO PEH �[HNDG
]HNI PH\OL\NG\ ON HGHTSZ L[G\ �PUK FHUH �IS L�THT D�J [DF DL\Q ]�H\D \[LW\ LWN �D�U[ L�WU�

�[HTLCD JZHOG ]C�
PLQFG ]C [LIJL � PL\Q[H PLYZ\ ]HW[KH ]HODS RHEN �PGD GYZ \WSG\ PL[DF �[QHC C�[D RHUQ\ LD[

�ONC\ GQQ GSGS CO [DFG HO UFHS\ GU\Q\ �POHN�L�\[U]H[HND RHEN PGD GYZ \WSG RLC\ PL[DF ��
L�U FTWS [NHQG\ RWHCD ]CI HFLQUGH �PLQFG RQ ]YZ OKHS [NHQG � JZHOG PONCH �MTS RLLH PLODKH

[ L[DFN� PNJO H]HC[GO R]LS GLG ONC\ COQOCH �PHQG PHZQ ]C ONC\ [HNDD RHEN �JZHOG ]OLNC
S�LL LQFQ XHJ L[NSO HOHN [HNQO GLG OHNL\ �]DH[U]D � MTS RLLDH �[\UO OHNL � ODKD RNH ��GFHGL

�D�HLNH ��E�D\[NH� HD\
�CHO [LIJQ [NHQG RLC � JZHOG PONC PC �PL[WHT L[DFQ PL[HTCG PL[DFD\ P�DQ[G D]N

�PHON
�DEQ D�J LHOG KD\ �KLZ F�HL M�\H I�K �L�\[D ]HCT[ED 
U � [HTLC�ZWT RLSUO�
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�IS"[HNDG ]C PLKJH\ PLQHQ LEHT HOC OU �C
"PLKJH\ RLC HOC OUH �[HNDG ]C PLKJH\ RIHCD PLQEW HOC OU �D


