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E

G�D

FUO ]FQU H]OG] �PGL\U ONO DHK ON\ �
G ]C[L GQNJ ]L\C[bb

�PFHZQ GN[DG LFL OUH �L�\GD FDO GSHQCG LFL OU Z[ CHG �JQHYQ PLONCQ ON ]HOUGO


�H]OLJ]D ]HN[D ]NTQ GUDZSH �PLU[I [FT GI 
]SHQC
 MNOH �GCHOQH X[CG 
GO\ RLQCQ\

GN[DGH �PGD ]HDH]NG ]HHYQG PHLZ LFL OU L�\GO PLU[IG LSLQ ON ]COUG O\ [FTG HGIH

HQN �OC[\L \LC ON DOD GUHDZG GKH\WG GSHQCD L�\GO ONG\ GSHQCG HGI\ �PFHZQ

O�I H[QC\�]D\D�� �X[CG PUO HOLWC []HG MNOH �PLSLQCQ LSD PLSLQCQ PG\

[]HG COF � PL\FZ [FTD RLOHJ ]NTQ GUDZS RNOH �PNJ FLQO]O Z[ [HTC � [\D ]OLNC ODC

RD[ZN � ONHC\ [\DGH �JDIQO GQHF HSJO\\ HSLLGF �\FHZ ][GK OU RLOHJ ONHC\ LQO COC

G�DZGO RLC \FZQG ]LD D[J\Q H[QC\ HQN �G[H] L[DF LFL OU Z[ CHG GI [DFH �\FHZ [\DH

]LD ]QEHF G\US CHG IC GNOG O\ ]HQC 
F HSJO\ G\US\NH �GNOG O\ ]HQC 
F COC

DOJG\ �HNI CZ GHDE RJOH\Q HNI CZ LN PLSGN ]QEHF CHG ONHC CHG\ GQH JDIQH \FZQG

LFL OU L�\GO GOUHG �HO PFCD \L\ GHC]GH ONCQD\ ]HLJG [ZLU [QHO GY[ �PFGH

FG]HLJG R]HSG CHG L�\G\ HFL OU [LNQ\ ��GN[UQG \C CHG\ \CO HO\QS\� G[H]�L[D


H\WS PLLZO ONCQG GIO Z\JGH PFCO GHC] R]HSGH ONCQD��I RGNG Y�[O ONHCG ]U T[KSHZ�



E[KZL CO\ �]LSU] H[IE GDL\LD RLOHJ FHQOO HOLJ]G\ PFHZ\ �\WS LJHS PLSHQFZQ L]LC[

�O�I FLTJG L[HQ LDC EGS RNH �PQYUD GKLJ\ ]HNOG PLC[QG PLQNJ LFLQO] OU RLK\QG

G]LQ LSLLSU RL[LNIQ\ RKZ FUHQ PE LSQHFQNH �]HQDL O\ V�L[GH RLOHJ ]NTQ OU V�L[ FQO\N

��XQHC VTHL�

]NTQ HC RLOHJ ]KLJ\ ]NTQ H]DL\LD OLJ]Q GLG\ PHLD �[WHT P]J OUD RHCEG P\D CDHQ RNH

�PHLG H]HC ON PLSU]Q HLFLQO]H CHG HLG �]HQDL



PL[\U RLOHJ ]NTQ FQO 
PLFEQ L[W
 H[WT ]C [DJO OLJ]G\ PFHZ �PLQHC] VTHL LD[ RHCEG

���GOHOY GUF MH]Q GS\��
P\ L\SC
 MH]Q�



]UF VTHL

F

R H\C[ Z[W �RLOHJ ]NTQ

D VF

�
G[\N R]KLJ\ � R]HC RLCH[ PL[JCH HKJ\\ ROHNH
PLCH[ PL[JC\N G[\N RKZ ]KLJ\\ MNQ
M�\G D]N �H]KLJ\�I�NZT C F�HL�P�HNUN HSLF RLCH �
GJLDI [D
 D\JS\ >\HDOG ]UFN COF@ JLNHGO

HD C[HZ LSC RLC\ �RWHC OND GOHTW H]KLJ\ GJLDIG OU GHHYQ HSLC\ PH\Q\]ONCH ���]JDIHL[DFN�

�F ]HCD \�C[GH �E 
TH]G�
PL[DHT \L PEH �OON GKLJ\G OU GHHYQ HSLCH GODS ]OLNC OU G[H]GQ [GIHQ HSLC RKZG\ L�WUCH

C]L[HCFQ HSLC PL[HTLC [C\H GODS H]ONCG [HTLC\E�QWDH C CSLS] L�DHSD H\ZG RN �E�QWDH EQ\ J�HC 
U�

�DZ FOWSSHI J�L[ ]�H\D U�UH �E D�J ]OOHN GJL]W]ODZ OOND CHG PE LN 
GJLDI [D
 RKZG D\JS N�LWUC �
CO\ L[NSN CO\ �OFEL\ FU HLOU [GIHQ HSLC\ Z[ �[HTLC [DFN GODSG ]D\JS HFLFO PEH G[H]G

HLDEO 
[HTCG [DF
 HSLCH OON G[H]G HO GS]LSPLSH[JC HD]N RNH �G 
LTD \�UUH �E C�J F�HL G\Q ]H[EC L�WU�

��F�THLD P\ CDHQD 
U �G[H]G L[HTLC PLOJ RKZG LWON PE\ �GS RL[FGSTD CLEHTGQ JLNHGO

PE GJLDI LSD PLD\JS �GJLDIG OU PLHHYQ HLGL GKH\G GW]\LH RKZG OFEL\N\ RHLN �[JC RHSETD
LQF FOHS\ RKZN COG � [LLE]L PCH �GHHYQ CGL CO POHUO\ L[NS N�C\Q �LJNHSG PDYQD\L HI C[DT�

��EL C�J ZJYL�L[WG ]SHHND GC[S RNH �CGH G�F �DN RLKED 
TH]G L[DFQ GFQOO

FLQ] OZOZO ZIJHQH FUHQ\ LSWQ �GKLJ\ RKZG ]KLJ\ RLC\ PUKGH���E �D L�\[ L[DFN�GQN ]UFOH
GOHTW H]KLJ\ � HLFL RQCO UFHLH GKLJ\ ]HNOGD GJQHQ GLG HOLWC PLSH\C[]QH[]H C�D\[H C�EG�

��G�C F�HL C�Q[H [HKD CDHQ �R\FG]HSQCS HO RLC\ PH\Q CHG PUKGH��P\ M�\�

RLC\ ROGO R�DQ[G JLNHG L[G\ �GKLJ\D OHTW U[C COH REHGN KJ\\ FLUGO ]HSQCS HO RLC\ H]SHHN \[WO RLC\ GC[S

���L C�D\[D G�NH� GKLJ\D OH\NQOH GOZ]O PL\\HJLZD CHG\ ON �L]HN RHEN PL[JCO FLUGO RQCS HSLC\ LQ HOLWCH

H]ZIJ OU MHQTO RLC ]UF RD HSLC\ RHLN GSHHNG GC[S MC �[\N HSLC UHFQ LZDG RKZ I�LWO N�CH �G[\N H]KLJ\ GKLJ\D

OHTW HSLC LZD\ RWHCD CQ\H@ �PLLHWY PSLC\ PLLHSL\ HOYC HSN]LH ]UF RDN LC[JCH RLQC HSLC\ LWO �REHGN KJH\\ GOLE[G

�>U�YH �CD[F GZIJC RSLNQTF PLSQLT ]ZLFD ML[Y RLC PLS\ OONO ULEG PC\ Q�WSH �RSD[FQ COC

�D�YH �]HFU ]HSQCS PH\Q M�\G ]UFD KZS �H GKLJ\� GSLD L[QC [WTD POHCH

�
PLUD[CG ]C EWHTH [QHQ [LQG PC\ COC [LQGO LC\[ PFCG\ CO

PLUD[C
 H\[W RCN 
TH]G
G[HQ]D CLEHTG L�WU [DFG H\[WH �
[LQL COH
 PH\QH 
HSWLOJL CO
 PH\Q �PLLQUW GZHO HSLC ODC CZHF

��K��GSH\ G[QG RWHCO GCD ]H[GICGQ ]JC ON\
PLUD[C GZHO\ P�DQ[G KZS RNH�JL ]HC �C�KL RL[FGST�]LOONG H]KL\ LWOH ��K \[\ ]HHYQG [WTD�RLC\

PUKD M[HY RLCH@ PLSHQ\ GZHO HSLC\ PUKG ]HKL\WD [LW\ L]C �FJC [DFD RLHCO ]OWNG OU PLZHO
�>PNTHQ HSLC G[HQ]D CLEHTD P\H[LW\ �
TH]G

G[HQ]D 
TH]G POHCH�EWHTH G�F D�RLSQO F[L CO CS]GH �PLSHQ\ GZHO RNC\ FJC XH[L] LWO HD]N
[DF OU ]H[GIC L]\D\ R�DQ[G ]UFN 
TH]G PLKZHSH �[DFD ]HZOQ \L\ [QHO Z[ CD COC ]HLZOQG

�PL]\ RLZHO FJC
�F�KL RL[FGST >CQZ@ L[IU LDC �E�EQ D�J [IULJC �C DZUL ]HOGZ �D�IN E�J LHOG ]LD [WTD U�U



D VF RLOHJ

G

�
CO � LOU L[G [QC ODC �HI L[G [QHCD COC [QCZ CO GFHGL LD[ HOLWCH
C[DTQ CLEHTD RN HKZS
HC 
LOU L[G
D GFHGL LD[H [LCQ LD[ ]ZHOJQ PCG �C[QED ]HSH\O L]\ [DFD HZOJS PL[FS ]NTQDH@

DH]NG OU MQ]TQ\ [\WCH �>
HI L[G
DCKJ MD GLGL CO [FSO OFJ] LNH�[HFLO RLC\ UQ\Q\ b

LOU L[G
D GFHGL LD[ HFLQUQHL[G
D [HFLO [HTC\ �PNTHQ [DFN �CW ]HJSQD CSLD[ [QC RNH �
TH]G HD]N\ HQN�

RH\OG P\H@ �
LOUG [ QC G [ H ] G 
IQ[\ RN]L MC �G[H]D PSLC\ ]HC[ZQ OU HIN RH\O HSLYQ LN PCH �
[HF] CO [\C DHK

CLEHTG L�WU HD]N\ �[\WC G�F �HZ P\ 
TH]D PE 
UH �>KH\WG C[ZQG KZS\ COC 
���[FSO OFJ] LNH
 G[H]D DH]NG OU

��
LOU L[G
O 
HI L[G
 RLD ZOJO P\

L\H[LWD LHO] LS\G DH]NG N�C\Q �CQOU LOHNF CDLOC CHG\ � �
TH]U� C[QED CHGG DH]NG ]QFZGO VTHS PUK CYQSH

�PLZHOJG PLCS]G

MLL\ RLC LCFH RN OUH ��L�\[W\ HQNH� CKJ HD \L [FHSG\ HSUQ\ 
CKJ MD GLGL CO [FSO OFJ] LNH
F DH]ND\ [QHO \L PE

D\LLO [\WC GLG FDOD CHGGQH �HSULQ\Q CQOUD GDHK GYU\ RN]L ]OGZD DH]NGQ N�C\Q �GOLJ]NO OU G[HQG RH\O HD

�GOLJ]NOF RH\O ZJHFD

LG] OC
 ��N PL[FSD ]CDHQ� C]LL[DG RH\O ]HUQ\QNH �[HFLO OLE[\ LQD COC C]LO \QQ [HTLC\ RN]L ]QCG LWOHO L E [

GOLJ]NO LHC[\ COC �[]HQ LC[ZCD\ UQ\Q �POHND FJC PUK MC �[HTLC L[FSD [ZLUD P\ L[LLQ G[HCNO LN PCH� 
PL[FSD

�>LS\G DH]ND 
CKJ
 RH\O PU GDHK GYU HUQ\Q\ 
���DHK
 DH]NG RH\O D\L]Q GIDH �L[QEO ZJ[]GO

�D�U�DL]N CGH GOJ]NO HCOF LQS LNG PL\SG FJCH PL\SCG FJC RLNQHT ONG
�
GY[SH HFL MQTH
F�DC[G L[DFO GOHFE GLC[ RCNQH �PL\SCN GOLJ]NO ]HNQHT PL\S\ [CHDQ HI GT[E LWO

��C[ZLH \L[ PLSGN ][H]O H\H[LWD�GSD[Z OU GJN OND G\CG ]NQHT 
]H\[ ]HNQHT PL\S
 [QHCG ]UFO\

TH]G ]UF RN RLCH@IK GELEJ �GW ROGOH[QC\ GQH �>��IK GELEJD�GLFL JLS] Z[ COC G\CG RU\L] CO\

]HNQHT RGO\ RD[ZD PL\SG ODC �HD ZOJ G\CO RLC\ RD[ZD HGI �PL\FZD GFHDU [HTLC PH\Q
PL\SCN��D K�J LHOG KD\ L�WU�

�
���LO GQO FDULF L][] FDULF LCF �CHG GOJ]NO ONGF OONQ FDULF G[\N R]KLJ\ LS]ZFQ

COC [LQGO LC\[ PFC\ CO
 \[LWH [IJH 
RL[LQQ ONG
 GS\\ G[HQ]D RN HQN ]H\ZGO RLC\ L�\[W
LN 
RL[LQQ ONG
 KZSH@ PLUD[CG EWHT\ HSULQ\GO CD P\ LN � 
PLUD[CG ]C EWHTH [QHQ [LQG PC\

RH\O M[F RN
TH]GH �>PHZQ OND CS]G�P]G G�F C�UD�RL[LQQ ONG
 [QHO LF GLG 
EWHTH
 PH\Q\ �HJF
�
[QHQ [LQG PCH RL[LQQ ONG
 �FDULF L][] LS]LQO ML[Y RLCH �
PLUD[CG ]C EWHT [LQQGH

�GOJ G[HQ]G COHOLC\ �PLUD[CG ]C EWHT UHFQ \[WO LFN �
[QHQ [LQG PC\
 KZS MNO\ GC[SH
H[QC �HLOU PLZHO RLC G\UQ HD RLC\ HCO [QCF RCQOF �GZHO HSLC�G[HQ] \L[D��GZHO [LQQG MNO\

RLC\ HCO OU PLZHO [DHTG ]UFO PEH �HFL OU G\HFZD GTW]S GQGDG\ �G\UQ G\US H[HDLFD\ PH\Q
LLDC L[DFO COG �G\UQ HD�P\�� LSGQ CO PC LN �LSGQ FLDU LC FLDU] CO CSQJ[ [QCF C]OQ ON

�[QHQ [LQG PC\ MNQ ]HUDHS ]HZOQG H]UFO\ L[G �GZHO UHFQ
RHENH@ GZHO HSLC � G\HFZD ]TW]S G[HQ]G RLC\ PHZQ ON\ L�\[ ]UFD [QHO GC[S CD[O HOLWCH

P�DQ[G ]UFN COF GIH �PLZHO PSLC � G[HQ] PL\HU RLC\ RLW]H\H [HDLY�C G[HQ]�[LQG\ V]H\\
G[HQ]G GOJ CO\ ONH �HOCD HOC PLLHO] G[HQ]G ]\[W LK[W ON LN �>GOJ G[HQ]G RLC\ L�WUC GZHO

G[HQ] \L[ CLEHTGQ JLNHGO GC[S RNH �]HZOQ RLC��GDJ[GD \�UU �G�HN E�J LHOG ]LD L�WU�

�E�HN RL[FGST L[IU LDC U�U



]UF VTHL

H

�
HQF \FZN \FZG ][GK OU H\US\ RLOHJ [DTZH \FZG ][GK OU H\US\ RLOHJD
L�\[WO
�C�DKL[GH�GNH[C RLNTD KHJ\O HO []HQ N�LWUCH �PGD ]HOTHWG ]HCQHK ONQ OFDLGO DLLJ RSD[FQ �

�GOLJ]NO KHJ\O H[TC �HCQKOQ C]L[HCFQ [GIHQ\ PL\FZ [\D N�C\Q �[\DD UEL\ H\\J CO LN
HOLWC\ RN]L LQS LC �
TH]G H\ZG\ HQN [L\NQ HSLC PL\FZ PF L[G\ �C]L[HCF \FZG ]DLJ [DHT\ I�LWO [QHO ML[YH�

�GCQHKQ [GIS HSLC\N 
][Q\Q
D [DHU RSD[FQ W�NUH �FHDLCO HNOL VHT VHT L[G\ 
][Q\Q
F G\U OU [DHU RSD[FQ GCQHKD

HCQKS PC\ [QCS PC HOLWCH@ PLFLD PCQKO [HTC\ L�\[WO VC 
][Q\Q
 RLF RLC \FZG ][GK OU H\US\ RLOHJD N�C\Q

PONCO OHNL PC PW[\O Y�C\ GC[S []HL MC ��K�E D\HQH DN\Q� P�DQ[GQ �Q E�J� FHF \FZQD ZLLF\ HQN �PW[\O ML[Y

�P[HQL\ OU GHHYQ\ PL\FZD N�C\Q �UEL CQ\ GNH[C RLNTD KHJ\O H[TC CO PGD MNOG �>MHQTD N�\QNH �H]CQHK LQLD

��P�DQ[G L[DF DH\LD �F CQZ F�HL� L�DHSG ]UFN COH ��C F�HL� [IULJC ]�H\D N�\QO DH[Z GI ONH

RLSUO COC 
\FZN
 PSLCH �\FZG ][GK OU H\US\ RLOHJ ]HCQKO [HTLC RLC\ [DHTH ZOHJ R�DQ[GH
CSLQC GHG COC �CFL[E RLOHJN CO\ �\FZN 
L\LO\
 PGD \L\ �RGD GCQHK ]ODZ ]H[\WC PYU
O�QZ �PL\FZ HKC G[IE HC �PL[HGK PG\ DH\JLH DO PL\L COH UEL CQ\ GOLJ]NO PKJ\L CO CQKG\

�MNO \HJO RLC\
�H]CQHK LQLD PONCO GYH[ PC PE \FZG ][GK OU H\US\ RLOHJ CQKO [HTC\ �L�\[N G[HCNO UQ\Q �CQK G�F� 
TH]QH

�
GLOLL\SF RQZ GL]LOF � "LET LO L[DD �PL\FZHQD CQKC COCH
HSLCH RQZ GL]LC PC RLFG CHG\ GC[S

�ZWHTQ HQYU CHG PC\ �[]HL KH\WG G[ZQG HKZS COC �[\N � UES CO\ PLFLUQH HGHC[ PL[JC PC �HCO PC UES PC UFHL

�]HCFHD PLUFHL PSLC PL[JC PE C]OQF CQ]T

�
���CZWS P]GQ �CZWS CNGQ PL\FZHQD CQK LCG ���KHJ\L CO PL\FZHQDH ���
OHNL GLG G[HCNO

�G[YZ RLNTD VC [\N FDULFDH �GNH[C RLNTD KJH\ GOLJ]NOH �\FZG ][GK OU H\US\ RLOHJD ONG FLQUGO

LWO MC �G[YZ RLNTG\ UHFLH �HCO PC UES PC GLOLL\LSF RQZ GL]LOF ]\[W]Q 
���PLCH[ PL[JCH HKJ\\ ROHNH
F CWLTGH@

OU H\US\ RLOHJD O�L N�C �]UFG JTGD PL\FZG PLOTWS\ PH\Q �PLCH[ PL[JC ML[Y MNO\ HD]N\ C�DKL[GH R�DQ[G

RN]L PE �FLJLG ]H\[O GSLQ CZWS PHZQ ONQH �GCQHK ZWT PH\Q G[\N H]KLJ\ PLCH[ PL[JC RLC HOLWC \FZG ][GK

�>[L\NGO ]HFU ML[YH UEHS DH[G OU\ PLFHQ ONG G[YZ RLNTD\

N�C\Q �GCQHKG OU GOC\G Z[ GKLJ\G PYUD C]HZWS PH\ RLC\ �HCQKS\ RLOHJD 
G[\N H]KLJ\
 [QHO MLL\ RLC\ GC[SH

H\US\ RLOHJ\ GLC[ RCNQ I�LWOH �[\N RD[ZG RLCH G]OHUW ]C G]\U CO GKLJ\G L[G GCQHKO PL\\HJ PC �RL\FZHQD

�O�SN �FHF \FZQ [WTD D]N RN COH �GWL[\ PLSHUK PSLC \FZG ][GK OU

�
GLOLL\SF RQZ GL]LOF
HY[]H �PLD[G ]H\[D GCQHK ZWT PH\Q [GKO HSO RLC UHFQ H\ZG 
TH]G
�UELOQ [GIGO OHNL RLC PLQUW DH[\ PH\Q

KHZSS PC VCH��RSLCQKQ [�G[D ZWTD Q�QH �[HQE 
DH[
 GI RLC\ O�L �HFLD GLG\ [DFD PE DH[ FES RQCS FJC FU RLC\

HD RLC\ [DFN D\JS GLG PC [�G[D PL[GKQH [HQE DH[ HSLC\ ��W RL\HFZD� 
TH]G HD]N\ PLJWKQ ]HZHSL] DH[N GI RLCH

�U�YH �OC\LO ]UF�
PGD [QCS\ LSWQ �PL\FZD PLD[G ]H\[D GCQHK ZWT PL[GKQ RLC\ HD]N O�I C�DKL[GH R�DQ[GH

�PLOHTWH [HQL\ RCN RLC �HCO PC UES PC UFHL HSLC\N RN OUH �]UFG JTGD PLOTWSH 
][Q\Q

PGL[DFO PE\ O�L MC �]UFG JTG PH\Q OHTWO RLCH [HGK [�G[D GCQHK ZWT\ PL[DHTH PLZOHJ H\ZG\ 
TH]G G[HCNO

HSLC PC LN � [HGK ZWTD PE COGH 
LO L[D
 [QCL\ ML[Y UHFQ �C[QEG L[DF ]OLJ] OU P]L\HZ HFLQUG CO MNOH �OHTW



E VF RLOHJ

I

Z[H �>ZWTO P[HEG [DF U[C\ COC ]UF JLTG COH [GIS HFYQ CHG\ ZHJ[ G[ZQ RN]L LN PC@ OHTWH ]UF JLTG CQ]TQ 
L[D


UQ\Q R�DQ[GQ HOLCH �G[LQ\Q H]UF JLTG\ JLSGO HSO RLC\ �]UFG JTG PH\Q OHTWO RLC\ PL[DHT LN H\ZG RQZ GL]LOFD

��C D�J [IULJC L�WU� C�DKL[D UQ\Q RNH �PL\FZD PL[L\NQ RLC �HCO PC [Q\ PC ZWT PE\ KZS\

[QCL\ Y�C\ P]SHHN �CZHF HCO LO L[D [QHC\ HD]N\ GQH �MN OU PLZOHJ PSLC �PCH G�F �G� GFSD 
TH]G PE\ GC[SH@

�>UES\ 
DH[
 RLC PEH �]UFG JTG RLC GI RWHCD\ �GCQHK ZWT PH\Q [HGK CGL L]UES CO\ GQHFQN [QHC PC HOLWC COC 
L[D


�G GELEJ DZUL ]HOGZD GI RLSUD U�U

E VF

�
���OOJN CHG L[G D[J
P�DQ[G ]UFO�E�G ]Q ]CQHK�PG L[G �XU O\ PSLC\ PLON [C\O RLFG CHG\
OOJN��FS [LIS 
TH]D KSHWQLTQ L�[G ]UF RNH�COG GI COD LN �
OOJN CHG L[G D[J
 C[QED HKZS\ RDHQ

RWHC OND\ G\ZQ 
OOJN HGL[G D[J
 RLFG PH\Q Z[H �RLNTD UES COH PLFL L]DD KJ\\ FLQUGO [\WC
�[\DO RLNTG CQKQH RLNTO PLCQKQH HGHQN GCQHKG DC PG PLFL�L]DG

LOND Z[\ [DHT H]KL\O CHG LN �CZHF HCO � 
OOJN HGL[G D[J
 H[QC\ GI\ D]N RCN L�\[ POHCH
[\DG RNOH PLFL L]DD KJ\\ GI RWHCD CL\HZG D\LO G[HCNO [\WC RNC L[G N�CH �RN PL[QHC ]HN]Q

�[HGK
RLC HOLCN �GHYQG RHLID PH\Q PLFL L]DD PL\FZ KHJ\O [HTC\ LWO [QHO \L � RN HY[] CO\ PUKGH
GHYQG [ZLU\ LSC\ PL\FZ �[DFD [HTLC RLC RLOHJ ]KLJ\D\ [QCS PC VCH@ PFD HLFL MONOO HO JHS

PFG ]CYHGD CLG�KN L�\[DH EO ROGO 
U�N�C\Q �GHYQG GIDQH HQYU FDNQN GC[S PLFL L]D \DHO\NH
PL[DHTG ]UFO O�L PE �>PF ]CYHG COO G[\N GKLJ\G L[G\ �PFG ]CYHGD GHYQG RLC\ RLOHJD

GOLJ]NO W�NU �][\ LON CGL\ ML[Y GKLJ\ RLNT\]HSD[ZG G\UQ 
OGD P�DQ[G ]UF RNH �RCN R�DQ[G L[DFN�

��I�F][\ LOND CO\ KJH\N GI L[G �RLNTO HSLD XYHJH FEDD KJH\\N N�CD�J F�HL G\Q ]H[EC L�WU�

��IK

�C�[LQJGO \L M[HY COD ODC �[HTCO RLC 
FNH GSYG LSWQ [DFD M[HY \L PC\ �]HWWND RLOHJ ]KLJ\ ]HFHC P\ H]SZTQ

GG\ PC HC HG\QD T[F PC UFL CO CQ\ \HJO \LH GNCOQ PGD ]H\UO G\Z\ PH\Q RWHC OND [HTCO \L ]HDU ]HWWNDH

�GNCOQG L\HZ PH\Q HG\Q

�DRLSUO HQYU CHG P\ D]N\ HQNH� PL\FZ RHLID PH\Q RCN RLC �[\DG CQKO CO\ LFN PLFL L]D \DHO PC\ C[DTQ GC[S

LON ML[Y RLC\ PL[DHTG ]UFO �GI RWHCD RCN HFLQUG CO UHFQ [LUGO \L RLLFU I�LWOH ��GNQG ]QJQ HLFL OU LQE ]NL[N

�KZS LQUK L[]Q FJF O�YH �][\

�E�CLEHTD FQJS OHWOW �C D�J PL[\LQ DDHF ]�H\D U�U

�
HO R]HSH [\D ]LIN M]HJ ���L]HN HOLWCH RLKJH\ ONG
RLC ]LINQ ]HJW ODC �]LIN CZHF [\WC
DH]NG LHDL[Q COC [HTC HSLC\ LWO �OHNCO FLWZQ L]HNG�J�W[ CQHLD�� DOJ ONRSD[FQ HC]UFO�

�P\ \LZO \L[]CI PL[DHT PSLC PL]HNGH ���[WHT P]J L�WU�

HD]N D�HLNH@ GUHD\G OU [HDUO FH\J HSLC L[GH �[\N [\DG\ L]HNG UD\L\ LFL OU GZLFD G[NIHG CO UHFQ RLLUO \L

R]HSH RLNT ZFHD MHQTD H[QC MNOH �GUHD\D HOLWC RQCS HSLC HD FH\JG [DFG OU\ �RHDC]O [QHQ ]HFHC JLNHGO PLSH\C[G
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J

HSLC\ RCN ODC ��UZ R�DQ[O ]HTJHLQDH FT C�J C�D\[G ]�H\ 
U� HULD\GO [\WC LCH HOL�WUCH �G\Z HQYUD [HDUO FH\J

�>[Z\ ]UHD\ OU HQYUD [HDUO FH\J HSLC ODC �[JC RWHCD HCOG ]C \[WQ\ LSWQ HGI �
[HU LSWO
 OU [HDUO FH\J\

JLNHGO CDHQ\ LWN� PL[HTLCD FJC FUD COH �RLF ]LDD ]HFUD COC 
GSU] CO
 RLC\ � \\HJ HSLC [Z\ ]HFU PH\Q POHCH

���L RLKE OCHQ\ 
[ L[HU\D RCNQ

�O�SG PLSH\C[G L[DFN� GUHD\D CO VC �ONH ONQ H]HSQCS HSQQ HULZWG [DFG OU FH\JG ON\ GI CHG RLF\ [QHO ML[YH

LZTDLSZ J�[EG ]DH\] MH]Q L]FQO RN� [JC C\HSN D\JS GI L[G �ONHC HQYU CHG\N N�C\Q ��J�KLZ F�HLD ZTWS\ LWNH

��ONC HOLC HQNH �PL[JCO PE RQCS CGL �HQYUO �[JC M[HYO UD\S PC\ GC[S G[HCNOH �U�Y RLLFUH �C�KLO\

�
GOLJ]NO HOLWC KLJ\ HLDE OU FQHU OC[\L\N ][QC CG �L]HNC COC ���CLLGC HKJ\\ ROHNH

GOLJ]NO [\N\ \QQ 
HLDE OU FQHU
N CO\ �ZJ[QQ � 
P]HC PLCH[ PL[JC
 C[QEG G\[W CO\ MNQ

PLCH[ PL[JC
 N�CH �KJH\ CHG FYLN DH[ZQ PLCH[ HGL\ ML[Y COC GZHJ[ GLC[D LF RLC\ JNHQ GIQ �


HLDE OU FQHU
 HSLLG��C�DKL[ L�WU�

�D�U�UFHL\ HD RLUFHL\
[QHO�
���GKLJ\ ]HNOG]HNOGG\ GC[S 
[QHO UFHL\
 RH\OG ZHLFQ
RJN\L RW ]HNOGG OU [HIJO KJH\G ML[YH �GW OU HOYC ]H[HE\ ]HLGO ]HNL[YC I�K L�WU�

��G�ZT

L]Q UFLH ]HL\UQG ]HNOGG DKLG UFL\ ML[Y COC ]HNOGG LK[W OND LZD CGL\ ML[Y RLC PHZQ ONQH
PNJ ]OC\ ML[YQG ZWT [[HU]Q��D VLUT P\ PLZTHWD 
U�

�
VOU]S COH PLQUW 
EH 
D HSLSWO HKJ\\
\O\H PL]\ �PHZQ OND RH\OG CHG RN��K ROGO \L RNH��
CQOUD HZOJS\ �E�D\[O \O\H LD[O PLQUW L]\ �\[WO \L FHUH �
FNH PLQUW \QJH UD[C HC
U�

��FT ]HQDL\O\D HC PLQUW L]\D �GZIJ ]L\US L]QLC��EL ]H\FJG J�DG ]�H\ �\�\[H C�DKL[U�

PFC CHG\ GQ LWO ONGH �DDOG M[D � G\O\H �
DO [LDC
H ZIJ PFCD � PL]\ �PL\[WQ \LHL�WU�

��K�HL LSFUQ

D]N C�DKL[GH �W�UCH G�FD L�\[ N�NH �
PLQUW \O\
 C�Q[G D]N GNOGOH �
PLQUW GD[G
 CDHQ P�DQ[O GS\QG \H[LWD

RSLKZS MNOH RSD[FQ COC ZIJHG ML[Y RLC\ [DTH RN]L � COHZO LHG RCN HOLCH C[QHJO HSLLGF L�WUCH �RL[HTLCD LD[N O�LLZF

�LD[N COHZO

RLJQHQ GKLJ\ OYC RLLHYQ DH[ �CO RLJQHQ RLC\ RLC RLJQHQ [QCF CS\LO MGO �L[QC CO CSLD[N

�
RGLQ \LH �PLJQHQ PSLC\ KHULQO \HJO HSO \L\ [DHT COC HI GFDHU OU ZOHJ HSLC CSLD[ PE

H]KL\O MOHG CSLD[\ [LDTG\��KL ]H[HNDD�HSLC COG RCN VCH �HLOU PLNQHT RLC G\UQD LHO]G DH[\
CSLD[ OU ZOHJ P\ CD[ RNCH �PFC LSD O\ PGL\UQD LHO]G DH[ COC LUDK DH[]HQDLD 
TH]G N�\HQN�

�KLZRCN H]KL\NH ���KN RHLY ]DL\ L�WU�

MOLO PLC[HQCG [C\N RO CQLLZ RCN �GNOGG ]SZTQ PU FJC GSZD PLOHU PL[DFG RLC\ H[LUG [DNH
GOC\G P\ �PLSHFLSG RLD ZOJO HSJ[N OU RN PCH �CSLD[N RO CQLLZ ]H[HNDD HOLCH �PLJQHQ DH[ [JC
PC COC G\UQ G\US PC RHFLSG RLCH GKHJ\ GQGDG L[G RCN ODC �HCO PC G\UQ G\US PC G]LG

GKJ\ GJQHQGHHCOJ P�[GQ ]�H\D ZHOLJG [ZLUN PE 
UH �J�GW G�JH D�HU F�J LHOG KD\ �I C�J DL\QH OCH\ L�WU�

��CT



E VF RLOHJ

K

DH[G\N Z[H �DH[G [JC PLNOHG � G\UQD PLLHO] KHULQG PEH DH[G PE\ ON ���DL� C�D\[GH ��CL� R�DQ[G HD]N\ GQ LWO

RHFLSD\ 
G\UQG
\ RHLY�]DL\G L[DF \[WO ML[Y I�LWOH �KHULQO \HJO CSLD[ [QC G\UQD HSLC KHULQGH G\UQD LHO]

HSC\ HSLSWO CDG RHFLSG GSLC FHQLOG ]OHUW LN �]H[HNDF RHFLSO GQHF HSLC PHZQ ONQH �]HLJQHQGH GFLQOG CHG RFLF

�G\UQD LHO] HSLC GI RHFLS [ZLUH �HDLKH KJH\G ]HGI CHG RHFLSG Z[ �HCO PC G\US PCG HD PLZW]TQ

OON LHYQ HSLC KHULQGH �[HQE DH[ CHG GKLJ\ OYC PLLHYQ DH[ PCG PLSH\C[G HZOJS GNOGG ]SZTQO
��IK \�C[ �C ]LDG ][H] C�D\[ L�WU��[\WC CO\ PHZQD COC DH[G OU MHQTO RLCH LHYQ KHULQG CQ\ HC

FDO ML[Y �HSLSWO KJH\G\ RHEN [\WC\N ODCGCL[G ]ZLFD RLFNH �GKLJ\ ]HNOG UFHL PC HZ
GD GLHYQ ]HWL[KG\��JY] \�DL[G ]�H\ �DL R�[ �R�DQ[ �GKLJ\ 
OG E�GD L�WU�

GJQHQ HSLCO
 H[QC CO RNOH@ [\WC\N GOLJ]NO ZHFDO ML[Y [HQE DH[ CHG\ L�WUC �GSH\C[ GUFOH
�
PLJQHQ PLLHYQ DH[
 COC �RHWOLU RLSUO ROGOFN 
PL\\HJ RLCPLSH\C[GKLJ\G\ PH\Q [DFG PUKH �>

JHDI HSLC\ [HTLC ]ZIJQ CLYHGO GNL[YF�J LHOG KD\ �FL F�HL [IS LSDC U�UH �IO] C�EQ �R�DQ[ P\D C�D\[U�

��GW G�JH HU

CHG GJQHQ PC KJH\G ]C ZHFDO ML[Y GOLJ]NO\ V�L[G ]UFD PL\[WQ \LHF�HL DZUL ]HSN\QD N�NH�

��GJF GW G�J LHOG KD\DH �PLSHCEG ]UFD DRLFG RLSUO CZHF MC �CSLD[N ZTW V�L[G\ C�[EG \[LWH
ROGO ]LQ]TG CLEHTGQ JNHQ\ HQN �GKLJ\ OYC PLLHYQ DH[ OU MHQTO \L FDULFD ODC �GOLJ]NO\
PL[QHC PHZQ OND L[GH �GKJ\S CO\ FU [HTLC ]ZIJD ]FQHU GQGDGH [JCQ �GC[S V�L[G PUKH@ �EL

GZIJG GU[HG KJ\H G\UQ G\U [DN PC PSQC MNOG �DH[G U[HGH GZIJO KHULQ MHQTHD]N\ M[FN�

�\LC ]\C ]ZIJ GU[HG RL\H[LEG G\UQD\ D�W ]HDH]ND L�H]U[GO RLC GOLJ]NO MC �DH[G OU MHQTO \LH
�DH[G OU MQ]TGOH GZIJGIW 
LT RLKE �K�S[EG L�WU�>

KHJ\O ZZIS OC[\LQ PFC RLC\ GJSGG OU TTHDQ CHG\ LSWQ �DH[ [C\Q VLFU GI 
DH[
\ PL[QHC \LH
G[HTC GOLDSG\ �X[CG LQU OYC HOLWC �OC[\LD [DFG PT[HWQ [DN\ �GKLJ\ ]HNOG UFHL PC COC

��P\ ]LDG ZFDD G�C[G L�WU�LCFH\ ]H[\N ]ZIJD KJH\G ]C PLSF HSC LN �
LCFH
 RLF RCN \L HI GUFO
GJQHQ HSSLC PC KHJ\O \ELS HSLCKD\ U�UH@ D�LZT C GDH\] LN[F �P\ LHOG KD\D U�UH �F D�J LHOG ]LD L�WU�

��>DL�HO [THQ

P�DQ[GH �ML[Y RLC GZLFD VCH PL\\HJ RLC\ GNOGO PLKZHS HSC RHWOLU RLSUOH�E�F GKLJ\�[LQJG
�GOLJ]NO

F VF

�
���[]HQ HONC �HO R]HSH RGQ FJC O\ H\C[ UKHZ
]HWHUG DH[ CQ\ \HJS CO UHFQ [QC] PCH
GLH\UG GNL]J\ PH\Q [HTC RFLFO ODC �KHULQO \\HJ HSLC L]HNGH OHTWD RKHULQH [\NGD HKJ\S

�DH[D GOKD GSLC FDN]GO
�DH[D OKDH 
FDN]GO GLHC[
 D\JS RLC H]YHSD VHU\ PL[DHTG ]UFN RCNQ JLNHGO C�ZU[EG D]NH

]LOF �>
OC[\LQ []HL GD PLZFZFQ
 E�D\[ [QC\ RLUNH@ CF RHEND VC PLFLWZQ PL]HNG\ X[]O [\WC PLZOHJG ]UFOH

�PLSLLFG ]HUFD Z[ 
]HKGO PLD[ L[JC
 PL\[WQ\ �]DH[U]D DH[D OHKLD HGO
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[QHQ

[QHQ
 GLOU C[ZS �HQYUO PFC G[L]G\ G[LDU ON �HOLCN �[DFG PUKH �E ]HL[HG J�[�[ L Q GH]F

��[]HQ [HTCG ]C ]H\UO �H]HHYQH

�
���RLWLOJQ RG\ LSWQ FLQ []HQ JTWG [JC G[LDU L[DHU O\ RYQJ
HS[QC RLNT RLSUO\ L�WUC
\\HJ HSLCH �[JQ HC PHLG HO HSQFIL PLWLOJQ GQN\ GSH\ RCN �]H[\ND H]H\UO J[HK [QHQG RLC\
HN[Y ]U\D GDHK RLNT CYQL CO CQ\ RLNTD N�C\Q �LCFH VLOJQH H]UF R]HS MNOG �FLQ XQJG OHNCO

GQHEW RLNTD KJ\L\ PL\\HJ MNOG �H]HHC]O [\D ONHC HSLC\ CYQSH��R�DQ[ L�WU�

�JT ZJYL [NI [WTD ]WTHS M[F 
U

�D�U��
RSD[F JTWG [JC XQJ [QCF CLG RHUQ\ LD[ CQOF
]WOJGD HOLUHG GQ RN PC [QC] PCH
RSD[FQ PGO PL[HTC HLWLOJ RLD HQYU XQJG RLD COG �PYQJ�L�\[WNH�]OLNC [HTLC\ [QHO \L "

PLQF ]CSGQ []HL PGO [HQJ HQYU XQJG�PL[JC ]O\NG PLUSHQ PLWLOJQ\ MND\ O�L PE �PLSH\C[ L�WU�

��C�DKL[H L�\[U �PGO PL[]HQ RLWLOJG\

�RSD[FQ COC H[HTLC RLC\ \�[O HOLWC VLOJQG OU PL[HTC JTWG HLOU [DU\ XQJ LQF\ PLSH\C[G L[DFQ [CHDQ

MOQG [U\ [WTDH �PLSH\C[O GI [DF CYQ CO\ D]NH �RSD[FQ GCSG L[HTLCD [DFD ZW]TS �C�G ]H\LC� MOQO�GS\QGH

P\ Q�GU\G D]N \�C[G ]UFD POHCH@ �[HTC\ PLSH\C[GQ HJLNHG GJQ\ [LCQ 
[ L\HFJD RNH �C�U EO VF D�C XQJ�

�>D�G ]H\LC ]HNOGD HL[DFDH \�U �[]HQ RSD[FD\

[DU\ XQJ GSH\\ [QHO PHZQ \L MCPL[HTLC [C\O GLC[ RLC RLLFUH �JTWD\ [HTLCG ]C HNL\QG PLQNJ\ JTWG HLOU

�RSD[F


GOHN G[H]G ONO [QHQ LHG CO FJC [DFO [QHQ [DT CZH ]HO[UO [QHQ CKL\W COC
OU VC �
HSQQ OZ [HTLC OU FH\J [HQJ [HTLC OU FH\JG\ LW��O ]H[HND 
U�PL[HTLC LS\D Z[ GI\ [QHO \L

[DFO [DFQ F\JS HSLC �PL[HTLC LSLQ LS\D ODC �GOLNC L[HTLC RHEN �EHT H]HCQF�HL VTHL ]LD L�WU�

LHOG KD\ ]�H\D GNOGO ZTW RNH �FT C�J C�D\[G ]�H\D G�NH UZ 
]HTJHLQ
D R�DQ[G ]UFD � D�LZT M�\H KLZ L�THT

��D D�J

ODC �]JC PUW Z[ [DU\ FH\JD COC M�\G [QC CO\ D]N �C C�J F�HL� G\Q ]H[EC ]�H\D[Q H QRLC �FJC [HTLC RLQO

PLSH\C[G L[DFD\ �U�YH �RLNT HO ZHFDO ML[Y �RSU D[O P�HNUO [QHQ RNH �]HO[UO [QHQ I�LWOH �[JC [HTLCD HSLQCGO

�MND PLZOJQ RLC\ UQ\Q P[HZQD

�HLLJ LQL ON OHQO RQI HO \L Q�Q �][N GD \L\ G[HQJ GOLQG\ L�WUC\ �[JC PUK D]N\ LQ \LH
GSZ] HO RLC DH\ [DU PC\ PL[HTLC [C\ N�C\Q��P\ GDD[Q OHEF L�WU�

ONC KW\HGL L[G\ �]HODS OU FH\J HSLC DCJCN I�U FDHUG\ �RSU D[ L[DFQ PFHZG ZHOLJN JLNHGO \L RLLFU G[HCNO

�PL[HCDH PL\HFJ [WTD 
UH �HK ZJYL [NI [WTD N�NH �[HTLC LSLQ LS\ PG LN � GZLFD COO H]KLJ\Q

GCSG HO RLC\N ODC �HD GCSG HO \L\ [DFD COC OZG OU FH\J [HQJG OU FH\JG RLC\ PL[QHC \LH
FH\J HSLC � GKLJ\D RHEN��I�KDH M�\D CDHQ �P\ G\L[WG L�WU�

U�GC Q�EC �U\HGL LSWD U�UH �OZG OU FH\J [HQJG OU FH\J PC �]ZHOJQD LHS\ [DFG [ZLU\ UQ\Q P\ G\Q LN[FDH

�E�N D�J

�
���]HO[UO [QHQ CKL\W COC
FJW ]QJQ OQ HSLC PC\ ZLLFO PHZQ \L �HI GHYQD KUDQ �L�\[
�
[QHQ
 [FED HSLC [UYH



F VF RLOHJ

CL

HOLWC ]H\ZGO HLG PLOHNL �
CHG CLOUQ OC[\L LCG GOLQ ]QJQ HLJC H]Q CQLOLC
 HOC\\N I�LWOH@
[QHQ HSLC L[G\ �G[\N H]KLJ\ � [UY ]QJQ GUL\WD USQS��ELZ I�J LHOG KD\D G\ZG RN�

��J�H]D PE 
U� H]KLJ\ OHTWO OON C[DT RLCH PLSLF [C\O CLOUQ OC[\LN HGHQN 
[QHQ
 HSLC\ ON\ D\LLO \L ]HK\WD

�[]HL \HFLJ HSULQ\GO ]H\ZGO MLL\ RLCH ]H\ZGO COC GNOG HSULQ\GO GOC\D HCD COH

LSWQ GCSG HO RLC\N VC FH\J RHDC]O FH\JG\ L[G �CD[N COF C]LL[DG \[WO ]HTSO G]U PLCD HSC\ GQ LWO �GC[S FHUH

CO\ [QHQ G\US HSLC RHDC]O [QHQG\ ]QCG LWO Z[H �[QHQN HSLF [UY ]QJQ OHQOQ USQSG VC N�C �[]GN HO G\US\

[UY ]QJQ CO\O FH\J HSLC [UY ]QJQ FH\JG VC �RHDC]O�>
GS\Q�VTND POHCH�FL�F GKLJ\��[UY ]QJQ OHQOQ USQSG � 
]HO[UO [QHQ
 P�DQ[G ]UFD \[LW

�GODS H]KLJ\H TH[HZLWC HSLLG N�C � L�\[WN KUDQD PC\
[QHQ COC TH[HZLWCH RLQ D\JS HSLC TLUNGO [QHQG\ KZS\ GC[S L�\[ ]UFDHPLC[HQC [DFD HZOJSH�

��F \�DL[G ]DH\]D Q�NH �\�C[G ]UFD DN�D C�HIJG N�NH� FHUH C�D\[G ]UFNH COHZO L�\[ KZSH �CL ]HL[HGDHOLCH
RLQN HSLF\ ZTW\ H]KL\O P�DQ[G��G�GN] Q�HJ U�H\D G�NH �D�CL GOLIE 
OG 
U�[QHQ
 RCN \[LW MNO

Q�TNGN [UY ]QJQ 
]HO[UO��ELZ I�J LHOG KD\ L�WU�

PC VC GOLQD COGH �G[LDUD OLE[ CGL\ ML[Y [QHQ D\JGO L[G\ �
HI GHYQD KUDQ
 D]N MNO\ L�\[ L[DF \[W\ LQ \L

GHYQD KUDQ\ [QHO ML[Y RN OUH � ]HS\SH ]H[IHJ ]H[LDU RCN RLC ��P�DQ[G L[DFN� OQ HSLC\ PHLH PHL OND [DHU\ [QCS

�JQ�DL CD 
[W C[ZQO PLSHLUDH T�\G L\HFJD DZULO ]QC L�WU� 
[QHQ
 D\JS IC Z[\ �L[QEO HSQQ GZOTQH�

O\ RSLL [TCS CO RLLFUH CHG RSLL P]T GL]\ �"C]\G LNG ���ONC CO ONLQ L]\C C]\Q CQOFH

�
���MO CQLC GOLNC ODC �PLDNHN LFDHURLC PSLL P]T ][IE PFHZ �PLDNHN ]FHDUO [QHQG\ [CHDQ

H[QC\ RLUN@ HG]H\ HSLC DH\ HNTLS HOLC\ � I�UO MTLS CQ\ PL\\HJ RLCH �[HTC HSLL��DN I�UD�RHLN
�MTHSQ HSLC\ RLLG DH[ [JC PLNOHG\ LWO FHUH �>GO RLDIQ CO H] GO JOWF

�HI G[IE OOND PLDNHN ]FHDUO [QHQH �RGL]HSD PH\Q COC MHTLS \\J PH\Q GSSLC PSLL P]T ][IEH
P][LIE OONDH CHG [HQE LHEN Q�Q �G[H]GQ ]HS]J [HTLC HL]HSDD RLC\ L�WUCH
YHGD J�QFSG R�DQ[ L�WU�

��RCQNLL[ I�\[

�PGQ GZJ[G PH\Q ONGH �[HTC PSLL\ M[FNH RSD[FQ RH]LJ [HTLCD G[HTC P�HNUO [QHQG ]D\ R�DQ[G RH\OQ ZLLFO \L

G]H[LED\ L�WUCH �G[LLE]S\Q ][]HQ H]D [HQE LHED VC L[G\ �][]HQ [QHQG GLDC LN[F GDIU PC\ KH\W GC[S POHCH

�][]HQ ][HLEGH GLDC LN[F GDIU\ OC[\L ]D H[TCL\ [D]TQ CO Q�Q �HID N�C\Q \FJQ GFOHSN

L[DF HLSLU FESO HLG CO GC[SNH@ H[IE PSLL OU Z[H �P�HNUO [QHQD PGL]HSD [HTLC OON RLC\ C[DTQ KZS �D F�HL� C�HIJDH

�>PLS\LG PLTHWFD PLULWHQ PSLC\ �HOOG R�DQ[G

� [HTC HSLL ]YZ\ RHLN �PUKG \[LWH �PGL]HSDO PSLL RLD ZOJO ��RSLL P]TQ GLC[H G�F FY\� \�DL[G ]�H\D \[HWQ RNH

]H[EC ]�H\D RNH �C�DLZ F�HL ]�WD CDHQ �G\QO ][CW] [WTD KZS RNH� �HSLL ON H[TC MNOG �I�UO LCFH MTS]S\ RLL H]HC

[DFD HZOJS [DNH �HO I�U R�DQ[UH@ MHTLS \\J PH\Q PUKG RLC\ H]KL\O MOHG R�DQ[G\ [\WCH ��J�IO G�J J�HC G\Q

RLSUO \�N MNOG GZJ[G PUKQ Z[ HSLLG [HTC\ [QHQD PE N�C �GZJ[G PH\Q Z[ COC >KS I�UD CDHQD 
U � PLSH\C[G

[WTD FFY RNH �RGL]HSDF [HTLC [QHQD \L\ �DY J�HC [IS LSDC ]�H\D C[DTQ KH\W [DFN RN D]N\ [�H\ �RGL]HSD [HTLC

�EL ROGO PL[HCDH PL\HFJ





]UF VTHL

DL

H[QC RNOH �HL]J] PLUSNSGH HL][\Q ]H\WS ONQ ]OOHN H\WS �PFCG
�KN LO\Q�DL\ZQ O\Qb
�PLU\[ HL][\Q ON [Z\ [DF OUPHZQ ONQH �PLZLFY HL][\Q � ]QC [DF OU CG �RLOHJD C]LCH

RL[FGSTD H[QC\ LWO �DCJC L\Q\QQ RN PE GLFDHU GLG��DZ�MNOH �GLG HSHQQD R[]H DCJC

FJC ON RNH �GLFDHU GLG ]HS[]HHD HD\ DHKG FYQH �HSH[\N GLG GID\ �]LDG OU GLFDHU

�MWGO RNH HD\ DHKG OU GSHQQ CHG DHKGH �HL][\Q RN �U[H DHKQ DN[HQ\

�PGD H]HLJH H\WS JN ]HK\W]GQ CHG �PFCG O\ PLONCQG [QHO ML[Y RLCH �PLYWJG ON RNH

PLONCQG RNH �JN H]HCQ PLK\W]QG HLON ON MN DHK CHG\ PHZQQH �UHFLN P]HLJ CHG GIQH

�
���GOHFE G\HFZ PGD \L JN H]HCQ\

�HO PLWHWNG OU PFCG ]UW\G OU KO[ IO[ \�UUH �TZ ZLFYG ]ZFY MH]Q�

�X�DUL[ ]HGEGH T�\G RHLOE U�U

G VF


�"GHG R[HE RH[QH\ [U\ HKC
GQC PL\QJ [LUG RQ R[HEG ]C PLZLJ[Q COGH ���D�DF D�WD RS]FN�

GLHS PH\Q [LUG RQ PLZLJ[Q ROLCG ]C HOLWC\ OC[\L X[CD RN\ ONH��C�DKL[�


���RL[FGST RS]F �R[HE LN COC
DH]NG RH\OD [DFG IHQ[H �RH[Q\ [U\ J]WCHG [LUG J]W L[G\
RL[FGSTG ]DL\L PHZQ��C�\[GQ L�WU�

CQOFH
L[]�
PLD[HU HGLLQ\ LHGF L[DEPC\ �GD[G HLG\ [D]TQ RLC CDJS GLG\ RHLN 
L[]
 KZS
CS\LO RLSUO PL]DG ]ZIJ Z[WD H[QC\ HQN �\\J RLC PLS\D ODC �PFL OU GOE]L RW \\J GLG RN

PHT[W \\J RLC PLS\ LSWD\ �C\LD��L�\[ L�WU �PLLJ ][H]�

�
�"PLD[HU HGLLQ\ GHG HGLLH[]F C]OLQ LCQ[]LC
RH\O MLL\ CO LK[W PYU P\DF GSHHNG LOHC


PLD[��C�KLO\ OYSDS C�[EGQ�

�[CH]N DH]ND H]HSNO [\WC PYU P\\ L[G �LHO HQ\\ PFC � 
LHO CHGH
 DH]NG H\[W\ �KZ D�D 
U

�
LSC\ [HDFG LW OU ���
�ONC [HDLFG LW OU � ONC\ HGLOCH �G[HTC DCJC ]KLJ\\ �CSZTQG RNH
HGLOC RHEN C]OQ [FELQO RN G\HU\N COC G[H]GQ [DF OKDO CLDSG LC\[ RLC COG ]H\ZGO RLCH

OQ[NG [GD�Y ]HQDL 
U�PC HOLWC �FDOD HQYUO UEHSG [DF ODC �[HDUO PL[JCO [QHC\N Z[ GI\ �
LW OU FDOD GU\ M[HYO PL[DF H[]HG\ ]HD[ PLQUW HSLYQ COGH �H]CHDS LWN G\HU ELLTH [FEO HSLC

[HDLFG��F �]HLJ X�[GQO PLCLDS ][H] L�WU�

D]N\ LWN �HL[DJH GLFDHU LFL OU [\NGD KJ\S\ [\D H]HCQ HO HCLDG PLQ\Q\ \[WO \L LNG HCODH
C�DKL[G��D�HJ �C�\[GQ U�UH�

ML[Y\ PHZQD CZHF GI � ��EQ RL[FGST GS\QG \H[LWD P�DQ[G L[DFN� ]HFU ML[Y\ PHZQD GCHDS GOLUHQ RLC\ L�WUCH@

CH G\Q HOLWC\ �PLFU LS\�>
PLSLSU XDHZ
 L�WU �GCHDS GOLUHQ RL[HTLCD ODC �PLSQCS PSLC R[G

�
���GSKZ GO L[ZH G[US GO L[Z RO CL\ZH
�GZD[ LDE HQN@ 
G[US
 GSKZO C[HZ DH]NG\ HSLYQ PSQC



G VF RLOHJ

EL

CO\ �[DF DLKD ]UFHLH ]H[US G\UQ G\HU G]LG\ �PLS\ \O\ ]DQ G]HJW G]LG\ GUF GS\L\

G[US
 DH\ GO C[HZ FYLN 
GSKZ
 GO C[ZH DH]NG FLWZG\ RHLN CLG CL\HZG ODC �>GSKZN��R�DQ[ L�WU�

�
FJC [DFO [QHQ C]ULYQ
�GLOU [QHQ HSLC\ G[LDU OU RD[Z CLDGO CDH �][JC G[LDUO \H[LW
CLDQ HSLC LCFH G[LDU G]HC OU ODCCWLTG H\[W CO MNO\ �CLG CKL\WF C]OQF D]NH �C�D\[D \[HWQ RN�

PE 
UH �[DF H]HCO [QHQO RLFG CHG LCFH �CLDQ HSLC G[H]G ONO [QHQ\ C\L[D HSUQ\\ RHLN\ � G[LDU G]HCO 
[QHQ


��C�DKL[D

HD]N\ GQD I�LWO U�YH �RD[Z CLDQ RLC ONG L[DFO HLOU [DHU\ [DF H]HCD\ ��LS\G \H[LWD � PUQ G�F� 
TH]D JNHQ RNH

ONO [QHQ KULQH FJC [DFO [QHQ GDL[\ G[DTG [CDO LFN �
GDH\]D PGD H[IJL\ LFN
 PUKG KZS MNO\ �LFN G�F� 
TH]G

[QHQ CHG\ G[H]G ONO [QHQQ GSH\ GI LCFH COG �OZD GDH\]D PL[IHJ\ PUK O�O �[JC [DFO [QHQD [DHFQ PCH �G[H]G

[DHFQ\ RHLN D\LO \LH �FJC [DFQ [HIJO PGO OZS LN PGQ PLODZQ CKJ H]HCD HOLWC\ UQ\Q ]YZH �HQYU CKJ H]HCD

�[JC CKJO CKJ H]HCO [QHQ RLD MN ON ZHOLJ RLC �CKJ OU GCD G[ZLU RLC\ GDFS ]OHUD

G[L]G COC � GDUH] PLU\[ JDI DL]N COG PGQ PLODZQ FYLN \[WO LFN �GI PUKO HN[YHG MNO\ O�L 
TH]G [HCD CODH@

OU PUK COH �C[ZF CQUK R]LO CHG\ �GI PUK �F�E Z�GUQ� P�DQ[G CLDG\ GQQ ]YZ UQ\Q RNH �PGD H[IJL\ LFN G[H]

�>CS]G ]\[F

PNQ
�
GDH\]D RGD H[IJL\ LFN OC[\L LU\HWQ ]HSD[Z RLODZQ H[QC RCNQ ���PNOHN COH�
TH]U
]C FDN HQN �PUKG [JC PLNOHG C[L]L C[ZQ \H[FO GQ ]UFO LFN\ �]H\[FG ONO FHQOO \L RCNQH
RNH �OHFEG HLJC FDNL\ DCG O\ HSHY[\ C[DTQ RLUFHL\ �OHFEG MLJC ]HD[O 
]C
 � MQC ]CH MLDC
RLFG RN\ C[ZF CQUKGQ RLDG\ L�U � PLQNJ LFLQO] ]HD[O 
C[L] C�G ]C
 CDLZU LD[ \[F\ GQ

��C�KLO\ E[DFOHE S�I[EGQ�

�
CLTG[WD ]H]D\ OOJQH
FYLN ZHOLJ RLC GQYU G[LDUG ]SLJDQ\ PEG@ GUSYO CLTG[W RLD ZHOLJG PUK [HCDD

�INZ�HNZ 
QU D�J 
O�I L[Q CDC [NIO PL[HU\
 �F�N D�J U�GC G\Q ]H[ECD 
U � >]L\US

D[ �FL�IW J�HC JN�D F�HL C�HIJ �E F�J [IULJC �EN ]H\FJG RHLY RLSD ]�H\D 
U � GIG RQID CLTG[WD ]D\ LOOJQ RLFDH

LHOG KD\ �FQ C[ZL ZJYLD �F�E�N D�JH CL�DW C�J U�GCH EO J�HC G\Q ]H[EC �KW GLC[ ]H[EC �JL J�HC D�J PLOUW

�EL ROGO PL[HCDH PL\HFJ �HO H�J JQ G�J CY E�J DUZ D�J CNZ N C�J

�D�U��
GQGDN RQYU RLQL\QH ]UFD RLQH[U RG\ PFC LSD HOC
� GQGDN RQYU RLQL\Q �L�\[W
JH[ LCNF�GHSUD �PLOG]D L�\[W RNH��HOHN C[ZQG \[WO \L MNH@ �MLKW\Q O�C L[[GN M]ZFY


G UL\H] GQGDH PFC �GD[ PHG]�
O�C L[[GN M]ZFY
 ]FQ ]\Q\Q\ RLSU H]HCDH PFC H]HCD PE �
GQGDN HQYU PFCG PL\Q PC COC RLFD ]HNIO GYU RLCH �GD[ PHG]N CLG\ KW\QG ]FQ P\ ]\Q\Q

�HD ]KOH\ RLFG ]FQ RLC IC Z[ �GHSUDE�O\] JN XLDOCHQ\ J�[EO [THQ ]HJL\ L�WU�>
�HSLDC DZUL [QC\ HQNH@ OON H]HOF]\GQ COH ]�L\GQ CD ONG\ PL[LNQ\ �\[W\ LQ \LHPLZOCG

GIG PHLG FU LFHUQ L]C GU[G>]�L\G FYQ Z[ HFYQ HSLC ]HOF]\GG ON\ [LNG\ �DZU � ZLFY L[W� bb
��C

COOH ]HQNJ]G COO �GKH\W GSHQC MH]QH HSHZ ]UF OU KOJHQ ]HLY MH]Q GLL\U � 
GQGDN
 RLSU HC
PL[JC PLOHZL\H ]HSHD\J��D�O\] IK �C�O\] C�L [THQ ]HJL\ L�WU�



]UF VTHL

FL

�
���HLDE OU FQHU OC[\L RLC\D COC LD[ UQ\ CO CQ\ �LFLC [D DZUL LD[O C[LI LD[ O�C

RLC\ �PHON OCLOQE RD[ [TC CO\ [QHO C[LI LD[ ]SHHN RLC\ >L�\[W ]HUQ\QN COF@ \[WQ C�D\[G
CLG CL\HZG ]SHHN COC �H]HFUD DZUL LD[O HSLQCGO CO\ C[LI LD[ GC[ GQ PEH �RH\OG ]HUQ\Q RN

RLDO HSLD L]HNG KJ\\N COC OCLOQE RD[ [IE CO CQ\GSQQ ONHC\ MND HSLQCGO RLC IC\ HQYU
OU PLFH\JH G[H]G ]HHYQ OU PLFLWZQ PSLC [DNH ROGOFN PGO HCYQ GSHL ]HQF\ GC[H [JCQ �]LIN

�G[\N H]KLJ\ REHGN KJ\\ HGC[ OC[\L\N ODC �]HODSG
OCLOQE RD[ O\ H][IE COD HOLWC L[G\ �C[QLQO LCQ HLDE OU FQHU OC[\L RLC\N �DZUL LD[ HDL\GH
]YQ
F CQZ CS]N GNOGH G[H]D ]H\[HWQ RSLC GL]HNOG\ RHLN �GKLJ\D L]HNG RLQCGO RLC\ RO CQLLZ
ML[Y\ [DT C[LI LD[H �PGLOU MHQTO RLC GD HZLIJG HOLWC �]\[HWQ GSLC\ GHYQ ON\ 
L]HN

�E�D\[N GNOG RLC\ HSULQ\GO
L�WU� E�D\[N GNOGO PLKZHS \L POHCH �>J�QFSG R�DQ[G L\HFJD G�NH@ Z�]N GNOG\ R�DQ[G P\D C�D\[G CLDG RNH

�[IUOC LD[N GNOG\ �I�KLZ F�HLD� C�[EG ]UFH ��P�DQ[G ]UFD IK�F GKLJ\ Q�TNH M�\

HSL]HD[ L[DFD RLQCQ HSLC\ LQ\ �FNZ Q�N[FDH �P\ M�\H CL�KLZ F�HL L�DD CDHQ �KUZ I�J� GDH\]D C�D\[G D]N GSGH

PLSLQCQ PSLC\ PEG G[\N P]KLJ\\ �PGLOU H[IE\ PFHZ PL]HNQ CS\ LCQ U�YH �]H]D\ OOJOH P�HNUO [QHQN HSLF �O�I

CQZ CS]N ZTW HQYU C�D\[G COG ODC �C�[N GNOGH G[IE PFHZ PL]HNN PSLF\ [CD O�I C�[EG PSQCH �PLQNJ \[FQD

HOLWC RN RLFG RLC G[IE PFHZ L]HND HOLCH �MTS RLL HSLL O�I[FD RLQCQ HSLC\ LQ\ D]N P\ C�D\[G COG �FHUH �C�[N COH

�C�[O

HOLWC\ GC[S I�LWOH �H[HZQ [CD]S COH �PL]HNG OU H[IE\ P\N PLLHE P]HLGO H[IE HOC OU PE\ C�D\[G [DHT\ O�YH

�GZJ[G PH\Q PSLL RLSUO CLG ]QLHTQ G[IE CQ\ HC �GOHTW P]KLJ\ P]HC PLCH[ PL[JC

G[\N P]KLJ\\ �PL]HNG RHEN MN MSJ]S\ LQ RLDH �C�D\[G [DFQ GID\ �GWYHJQ O�I[FD KUDQG RLD ZOJO \L\ O�L FHU

�G[IEG PFHZ

ZTWS RNH ��IK F�F GKLJ\� GOHTW H]KLJ\ [QHQ\ PEG �][]HQ P]KLJ\ HSLSWO HKJ\\ LTH]LLDH LZHFY\ ZTW P�DQ[GH

OU FLWZQ HSLC LCFH O�I[FO RLQCQ HSLC\ ON\ P]KL\O O�LH �PLLHEN P]HLGO PGLOU H[IE CO\ [CHDQH ��K�D F�HL� U�H\D

ON OU HFLWZG\ HGO PLZ �FHQO]G RQID\ PL]HN N�C\Q �PLCH[ PL[JC RLC\N GOHTW H]KLJ\ MNO �GKLJ\G ]HNOGQ GQN

�U�YH �GL]HNOG

L[G �PLQNJG ]H\[F HODZ CO\ ��GCH[ OC[\L\N G[\N P]KLJ\\ P�DQ[G D]N\ PLTH]LLDH PLZHFYD RNH� PL]HND U�OLH@

�CLYHL OC � 
CYL OC
 PL\[HF PSLC\ [D]TQ\ ]H\[O ]H\[Q GCYHG RHENH �C]L[HCF ]D\ OHOLJ OU H[DUL CO\ KOQLL CO

LSWQ PUKG GC[SH �P�HNUO [QHQN HD\JLL CO PUK GQ CLTG[WD ]CI PL\HU\N N�CH �PLK[WG OND HZLIJG\ [QHO ZJHFH

]D\ OOJQ HSLC GI RHENH �]D\G ][LQ\D COH PLQNJG L[DFO ]HLYD CLG GFIGG �PG PLFLIQ PC PEH �[]HQ PL[QHCN PG\

�>D�YH �]L\C[D G\UQD [WHNG

CO\ VHTHOLW LW OU ]HC[ZQG \[WQG RHEN �ZOJ Z[WD H[LNIG\ P]HCQ PLT[HZLWC ]KLJ\\ �FYZ� O�L[GQ ]�H\D 
UH

TLUNGO G\HU\N CZHFH �G[\N H]KLJ\ � H]CSGO G\HUH [HTC\ UFHL HOLWCH �[HTC HSLC\ HLSLUD GC[SH O�I[ ]H\[FN

�HL]HUFD PHEW\ COC RL[HTLC OU [DHU HSLC\ GI RHEND [DLF CO C�D\[G PE\ RN]LH �G[HTC H]KLJ\

LNLG �GO LODZQ HHG HGO ULQ\ GHG LCH HGO ULQ\ CO F�T LCF �GHODZ COH HGO ULQ\F C[D]TQ

�
���PLZLFY O\ R]QGD C]\G �C[HTLC ONLQO C]OLQ CULL]TQPLQNJ ][IEQ GI [HTLC\ LW OU VC

KW\QG ]HDL]SD D]N\ GQ LWOH �CHG�FO[�ML[Y [DHUG RLCH [HTLC ]D\JS GSLC EEH\D RSD[F G[LDU
PLONHC HLG CO HUFL HOLC LN 
GOZ]
 HI ]D\JS N�LWUC �PLQNJG LW ]C[QG MND RLC\ LSWQ G[WN

��RHUQ\ LQO\�

�H ROGO U�UH �IO ]H[HND ]UF VTHL 
U � ]HDL]SG \HFLJ RLSUD FHU



G VF RLOHJ

HK

PLSLSUH PLIQ[

CO GNTQ LGOCH POLOCG OC HSW] OC �PNLZOC 
G LSC H[Q\] L]]D\ ]CH HC[L] HLDCH HQC \LC

���PNO H\U]]H]D\ OOJQH I�UO RLL MTSQG PG PLOHZ\\ �I�U [HTLCO ]D\ MLQTG �OUD�

��PL\HFZ \L[ PL[HKG\\HZQG ]\[WO OOZQG ]\[W MQT GDLT G]HCQHJO\ �L�FN [HQC P\�

�DO�HK� [GD [FT VHTD RNH �H[Q\] L]]D\ ]C ���POLOC PNO H\U] CO��L]ZJD \L[ P\�

� 
FJC [DFO [QHQ


�PLQUWO CKJD PLO\NS\ PLZLFYG RQ \L LN ]QC �OHFE [ZLU CHG LN ]CI GUQ\ GSLD G]UH


[QCS\ RLSUN�CKJL COH DHK G\UL [\C X[CD ZLFY RLC PFC LN]CQ P[YL ]C PL\DHN RNC

[\C ON MC �GDH\]D PL[IHJH PGLSWD HKHZSH �HO HS\L CO ]JC PUW CKJD HOWL PCH �PGLSW

L�WUC �PLOZG ]HSHUGQ CHG PC PE �HSQQ [Q\GO H\WS OU ODZQ HSLCH UHFL CKJQ [GIS HSLC

PLU\HW ]CH �
FJC [DFO [QHQ
 OC[\L LQNJ HGHC[Z � G[H]D\ ]H[LDUG ONQ [GIS CHG\

[DF L]OHI G\UC LOC [QC] [\C ON �HD[O FDUG [QCL [QC PC LN �CH\SQ HSHU OHFEH GSQS

�G\UL HLSLUD [\LGH HLOUQ HLSHFC OHU [D\ [DN � FJC

[QCS GIG RLSUG OUHP]HC ]H\UO ]CIG G[H]G L[DF ]C PLZL CO [\C [H[CCO [\C �H[HCD �

� 
]H\UO PLZL CO [\C
 GI OU G[HLH �VHT FU \C[Q G[H]G L[DF ON PLLZO H\WS OU ODZL

P]HC G\UL CO [\C [QC COH�H�C GSHL HSD[O GDH\] L[U\��

�D�U��
GQGDN RQYU RLQL\QH ]UFD RLQH[U RG\ PFC LSD HOC
L�\[WN KH\WG K\WG FDOQ

MH]QH �GQGDN PQYU PG LN G[NGO ULEGO PLOHNL �PG ]UFD PLQH[U\ MH]Q �\[WO \L

H[QC\ RLSUN �L[QHJG OU O\HQG ]UFG JND �]HLQGDGQ PQYU OLFDGO PLOHNL MN�CL [�D�


P]H\[D PDO � PLZLFY
��DY 
QU PLKHZO �PHO\ ULQ\Q�

[QCSH ���

F UL\H] GQGDH PFCH\[F O�I[H �GQGDO RLQHF\ PFC LSD OC[\L LSDD PE \LF �

PHO\G HLOU MOQG FHF [QC\ HQN HSLLGH 
GQGDN RQYU RLQL\Q
MQU L]LLG ]HQGDLDEOF �

H[QC\ HQNH �GQGDN ONG L�\G��JS D�D�FJC OND ]QCDF �PFC LSWD VHZN GSLN\ LSWD ONG

\WS PE ]HOUGO GID RZ]QG CHG G�U MOQG FHFH �L[QHJG VHEG FYQ ]LQGD \WS PE \L

H[QC\ HQNH �X[CG�LQUG PGH L[QEO RLQHFG PFC LSDH ]LQGDG�[�DD�ZHTW OUMD GLGL CO
M]QGDDH G[ZUH [ZU]H\WSG ONO XZ ]UO GLGL\ G[HQEG GUH\LG HGIH �MD\ RLQGDD �


���JFS PGQ JFL CO\ OC[\LQ���� 
QU J XH[J ]HD\JQ MH]Q�

� 
RN\ ON CO PQYU PLZLFY


RLC �]HZDFDH G[H]D PLSHLUH ]HD\JQ PLZLQUQH �
G ]FHDUH G[H]D PSLLUQ ON [\C �PLOHFEG


GFHDUG G[H]G LSLUD ]HWLC\H ]HD\JQ PDDO COQ L[G\ �OON GIG POHU LSLSUD PLD\HJ

]HOLNCH ZIS ]LL\U O\ ]H[LDUD H�J HO\NL\ GIN DYQD FCQ OZ COG G[HCNOH �]HZDFGH

PG PLDH[Z I�LUH �RHLU ]HD\JQD PLZTHUH HGLL]T[LED GQG PLFH[K\ PH\Q ]H[HTC ]HCSGH

O\ R]QGD GQH
 O�I P[QC ]SLJDDH �P[Q\] [\C CLG CLQ\F C]ULLT ODC �TSHC ]SLJDO

�
RN\ ON CO PQYU PLZLFY �PGLFL OU GOZ] CLDQ G�DZG RLC PLZLFY

����� 
QU D�J HGLOCQ D]NQ�



]UF VTHL

IK

�KY ]HQDLH L PL[FS ]UF VTHLD CDHQD 
U � GOLNC O\ PSLC\ PL[HTLC [C\D �PLZLFYO GOZ] RLSUD FHU

�GOLNC LSLSUD Z[ [DHFQG\ 
TH]G L[DFO IQ[@L COGSHCOZLFYNOC�]HD] L\C[ � RHONCL COGLJ \WS�

��C�DQ[
RHC ON
�CL[KQLEDCQK ONHC�>�\�C[H] RHLOE�

�P\ DZULO ]QC [WTDH �DO�FN� G[\ LLJ [FTD R�DQ[G \H[LWD U�U

H VF

�
CDT CHGG GLJN\C
Z[W 
TH]D PL\[WQ�\L ]UFO HGLOC CHG [\C@ CDT CHGG HQJS\ HQNH ���


�����DS GNHTD� LLDCO >GQHZQ RCN RLC P\ 
TH] ]LL\HZFH �]QCG CHG RNF L]UQ\H �RLOHJF CQZMH]Q�

��KL PL[WHT L[DFD G�NH �FQ ZLFYG ]ZFY

]QC ]W\ �DZUL ][CW] �HO�G RIHC [LUL �FO ]D\ PLSLU J]W �EN �LDN[G� PLSHCEG ]DH\]D 
U � 
CDT CHGG
 RLSUD FHU

�P\ ]D\H �H �G ]HN[D PL\FJ PLFEQ �EN ]D\

�
CKHULQ HKC CDH[ [IEH CKHULQO \LLJF GLQUKO [LCQ LD[H
CHG CQ\ \HJO \L L]HN OND\ RHLN �[QHON

R�DQ[G \H[LWN � PLQOY [HTLCD �Q I�UD \L GID CYHLN CQEHF� �GIN HSLC\ UHFL\ LQD VC [IE MNOG �P�HNUO [QHQ

��P\ C�DKL[GH

L[G\ DH[G [JC PLNOHG\ [LCQ LD[ ZOJS CO RQZ C]LCF CDH[D\ �CDH[D G�F �KL� ]H[HNDD 
TH]G L[DF D\LO \L GID

HO [D]TQ MNO CKHULQO Q�[ \\HJ CQOUD\ RHLN H\[WL PG COC � KHULQO \\HJ RCN COGH �
]HKGO PLD[ L[JC
 DH]N

GIQH GIQ DHK �]NTQG \L[D� [QC\ Q�[ O\ HQUK HGI CQ\H@ �G[IEO C[DT COC HSLC KHULQO \\JGH �KHULQG PH\Q [HIEO

�>GOZ] LFLO CHDO PLOHOUG KHULQO \\HJ LN � [ZLU ON [FHS HSLC\

CLLJ LD[ LS]F �HD[ LSWO D\HLG FLQO]D �DL]N LCQD C[ZF GLK\W
]C PHJOO D\] LN
�
���O\HQC[ZQG ]SHHN CHG\ �O\QSG � LO\Q [WTD 
C[ZF GLK\W
 HGQ O�IJ L[DFQ HSC PLFQO

�C�\[GQ N�\QNH��C[ZQ O\ HKH\W \[LW CO RLLFU O\QG ]C Z[ \[WQGH �
HO \L �MOQG PU FHUTO � C[ZQ OUD K\W LWO �
O\HQ ]C PHJOO
 C[ZQO PLFD[ G\O\ RCN L[G

X[C M[FDH ]H[LGID EHGSO OHNCO��LO\QD GSHL HSD[ \[W\ HQN�OHFE CHG 
O\HQG
 �C[QEG OUD K\W LWO
ONHCG\ �U[G [YLG OU 
O\HQ
 \[HFG \[F FHU \LH �GQJOD PHJOO HLSWO D\HL FLQO]G\ G[H]D

HUHOD RLNT PL\OH H[YL OU ZIJ]GO ML[Y��FT\ 
QU D�J �[\ C�L[O [THQ ]HJL\ KZO L�WU�

�DZUL \[\L [WTD U�U

HGD H[IE P]GQ MTS RLLH GKLJ\O LC �LCQO �RL[HQE PLDNHN LFDHU PHC\U\ FU P\Q HII COH

�
"RSD[R�DQ[G \[LW�L�\[W ]HUQ\QN COF�[C\ OU PE COC FDOD GKLJ\G OU [IE CO OCLOQE RD[\

H[HTLC\ [DFD HOLWC [HIEO [LQJG CO ODC �[LCQ LD[ L[DFN KHULQO \\J\ LSWQ G[H]D\ RL[HTLC
G[IED HWLTHG ]WTH] GQ G\ZQ MNOH �CZHF HCO � 
MTS RLLH GKLJ\O
 H[QC\H �PL[WHT L[DFQ

�][JHCQG
H[QC\ HGIH
]H\[ R]LOH ]H\[ OKDO ���RL[HQE PLDNHN LFDHU LCQ
�RSD[F PLSLFO PE [QHON �

LD[ L[G\ �RLLD []G HEGS LTC LD[H LQC LD[ ][IE FU\ JNHQ G\UQGQ LN � 
���HODZ COH [HIE HGSLC
 [QHO M[YHG\ GQH

�RLL P\Q CLDGO JO\ HGDC
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IL

JLNHG �COHZO VC PL[HQE PLLHEN PHC\U\ C]HD[ H[QC COH 
]H\[ R]LOH ]H\[ OKDO
 H[QC\ GIQ
]UF ]HJ [WTD�U\HGL LSWD N�NH �F�ZT KSZ�MH[U RJO\D ZTWS RNH �P�HNUN PHC\U CO COHZO RNC\

�L�FQ U�GC�L[E PYUD ODC �C[QHJO COC PL[HQE PLLHEN PHC\U CO\ �KE GNL[Y � \FLZ\ L]HN\
H[HTO [IJ\ [E RLFNH �RG ]QC��ET Z�T F OCHQ\ ]LDD N�NH �C�[EGDH OCHQ\ ]LDD P\ H\[LW\ LWN�

M�\G ]UF POHCH�G�ZT KSZ F�HL�COF@ ]LD[D PGQ ]HHOO []HQH �COHZO PE PL[HQE PLLHEN PHC\U\
�>P\ U�H\G ]HUQ\QN
[WHT�P]JG RH\O HIH��KO J�HC U�H\O HL]HGEGD�PL]HN OU GQ]F GFSF I�W F GS\Q DHK PHL 
TH]D 
UH


OC[\L OOND JN \L\ F�SUWO GC[SH �PGO\ ]HOGCH ]HFS [GKO PL[NSN PHC\U MLC �RG ]QC L[LE LC
PGO [L]G\ 
PLHE []LH GC[
 [DFO [NIH �OZGO VC PL[HQE PLHEO H[IJLH GQHCG OONQ PLF[HQG CLYHGO
OC[\L ]L[DQ PCLYHGO H[QEH HSQS PGH �LO GC[S RN Q�Q �CLG G[HQE GLC[ HCOF E�UC �]HHYQ 
I
OC[\L OONQ PCLYHG\ UQ\Q 
GOHEG OGZQ OFDL CHGH H\HN[ ON P[JL
 C[IUD HSLYQH ���L[QEO

�
O�SNH
�DUZ F�J LHOG KD\ ]�H\ �HK�F GKLJ\ 
OG JQ\ [HC [WTD U�UH

�
HGLLSLQ HODZH H[IE LTC LD[H LQC LD[ H]C �HGLLSLQ HODZ COH [HIE HGSLC
COF@ R�DQ[G \[W
PL\\HJ RLC\ PLQNJN HKZS LN PGQ HODZ CO RNOH KHULQO \\J LSWQ G]LG GSH\C[ G[IE\ >L�\[N
HODZ MNOG �GYJQ HC DH[ ]HLGO PLOZOHZQG HD\\ FU PL]HNG HOZOZ]S RQIG M\QGD ODC �KHULQO

LQO\H[LD CYQS RNH �PGQ��F�G I�U�

RLNT ]Q\H
 [QC RH\C[G G\UQD\ �CDT CHGG RH\O LHSL\ \[LW GIDH �PLLJ ][H] [WTD D]N RNH
POHN HLG\ LS\G G\UQD ODC �KHULQO \HJO HO \L PL\UQ OUD [QHON 
G]C \WS OUD PC MUHOD


G[H] L[QH\ RCN ]LO
 �[QC �G]HC PLFDHU��J�OYH D�HFGQ C�\[GQ U�UH �VTHL \C[D G�NH�

ONC CO C[LI LD[
HCO O�C "LCQF ]DH[U]O [Q \LLJ COH C�[O I�[ O�C �ONC LTC D[H
�
���LC]UFCGLC[ RCNQ PLCLDQ \L � "ONC\ PFHZ LTC D[O C[LI LD[ H[LUG CO UHFQ OHC\O \L

�HD ]HJQO ML[Y HSLC RSD[F [HTLC OU [DHU\ HD[O GCH[G FLQO]\
ZLTG\ RCND\ LCQF ]DH[U] RHEN �[HTC [DFG\ HO LCFH RLC\ RHEND CZHF [QHOH ]HJFO \L POHCH
L�\[ RH\OQ ZLLFO \L RNH@ HS\L[WLH HSULFHL RSD[FQ HOLWC [HTLCG HO [H[D PC ODC �[]GO K\WH

CO
 MNO ]DH[U] LFL OU COC RLUD HSLCH OLCHG\ D]N\H\JCOC "\J C[LI LD[ COGH � 
C]OLQO
�>GJHQ GLG HSLUD LCQFG GLG HOLC CG �LTC LD[ FLD ]HJQO \J CO\ [QHO GY[

C[LI LD[ [QC\ GQ LWO �[QHO \L FHUHLTC D[F C]OLQ CULL]TQH LCQF ]DH[U]G OU H[IE [\WC


���R]QGD C]\G �C[HTLC ONLQOCO LCFH\ MN OU MQT\ �GOLJ]Q C[LI 
[ GJQ CO MNO\ [QHO \L

ZLFYO GOZ] GSHCL CO\ PLZIJHQ HSSLC\ HSO\ ]H[HFO GLC[ RLC GI LWOH �GOZ] G�DZG HO CLDLHQN�

��PLZLFY G�F 
TH]G HCLDG\

[JC PHZQQ JLNHGO \L PHZQ ONQH��IT RLDH[LUD�RSD[F [HTLCD �HD[ ]C[HG OU CL\HZ GCH[G FLQO]\
[DFD ZFZFO RLC MC �[JC RWHCD ]HJFO \L CLGG GLC[G PE LN PCH �G\ZL N�JCH G\UQ ]H\UO HSJLSL

MN ON��EQ R\FG ]QH[] L�WU�

C�Q[G ZTW RNH��DN�DQ[ F�HL�HO \L PC ODC �HD[D ]HJQO FLQO]O \L � LCFH RSD[F [HTLC CHG PC\
N�JCH G\UQ ]H\UO HSJLSL RSD[FDH �G\UQG PFHZ G\ZL C]L[HCFD �[HTC\ HO LCFH RLCH CL\HZ

�G\ZL
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JL

�ONC CO HQYU CHG UHFQ N�C �GOZ] HO U[CL CO LCFH\ MQT\ PH\Q LTC 
[D I�[ GJLQ CO MNO\ D]N\ GQ OU [LUGO \L

UL[NGO [\WC LC �ZWTD [DFG HQYUO\ ON\ [QHO RLCH "[]HQ [DFG LCFHH GOZ] HFLO CLDQ G�DZG RLCH ONHC HD[ COGH

OU MQT LD[\ H[QC ROGO L[G\ � MN OU MQT HD[D GCJQ RLSUO Z[H �CLG PLQ\D COF �GNOG ]U[NG LW OU COC ZWTG

COC �GLDH GLSLQ [\UO OHNL GLG\ �UF] �HQYU OU [LQJQ C[LI LD[ GLG\ [QHO ML[YH �GNOG UHDZO [LCQ LD[ O\ H]OLNC

�>DSZ [LCL ]HJ ]�H\D GC[G\ HQN �]HLSU]D GD[G HQYU VELT\ I�[O HSLYQH@ G�U H]HCQ OON OHNCO GY[ CO GC[SN

OU H\ZGH@ 
G[LDU
H [HTLC D\JS EEH\D RSD[F [HTLC\ JLNHGO PLSH[JC GQN HCLDG RCNQ
KW\QG�]HDL]SG�FO[��GOZ]N EEH\D LCQFG ]OLNC ]C C[LI LD[ DL\JG L[G\ �>MWGO D]N\

G[LDU G\UQ D\JSH �THSCNH EEH\N GI RLC �HDO OU P\ CO\ MH]Q [DU\ RWHCD\ �]HJFO \LHL�WU�

��L�DS U�GC [IS LSDC\\J RCN \L L[G �CHG [\HUQ HSLC\ \\J PH\Q LCQF [HTLC\ RHLN X[]\ LQ \LH
GOZ] HI ]D\JS MNOG �C]L[HCF [HTLC��L C]L[HCF RHH]C�

O�Y � [\LU GIG X[CG PUH [\U]S CO\ [DF ONCL CO\ HDDLT PLQ\Q\ [QHO \L HGH[\LU CO\ \\JG FYQ\ L�WUC

GC[H �[HTLCO D\JS EEH\D VC MNOG �H[\LU CO\ \HJO �CYWJ [HTLCN PLQNJ HGHC\U LCQF [HTLC PYU\ CLG GSHHNG\

RNO �[QHQ ]KLJ\O \\JG PH\Q �KHJ\ HSLC [\DG\ UDZ H][IED E�[\ �L]HN ]KLJ\ ]HFHC �G OLUO O�L ]CINH@ �MHQTD

�>GOZ]N ]CI HDL\JG

[HTLC\ GJNHG RLC � 
GOZ]
N D\JS ONHC GLG CO UFHL GLG HOLC\ ON\ �
RHUQ\ LQO\
Q �G� OLUO GCDHG\ C[DTG LWOH

�O�LH �
[HTLC
 D\JS EEH\D RSD[F

RHLN O�L LN �[HTC G\UQ D\JS\ JLNHGO RLC �HD ]HJQO DLLJ HD[D RSD[F [HTLC GCH[G FLQO]\ OLUOF PLZTHWG L[DFQH

[HTC LCFH ]HDL]SG L[DF LWO PE L[GH �RSD[F [HTLCD GO\NGD FLIQN D\JLL JLNHL CO PC L[G �[DFD GULFL \L FLQO]O\

��IL�C RL\H[LE \�HC 
U� MN OU UFHL HSLC\N RSD[F [HTLCD [JC OL\NGO

�
ONC LTC D[
ON HSLS\ L[GH �G[GKDH GCQHKD [GIS HSLC\ X[CG PU OYC ONC FYLN �[QC] PCH
�LSC\ ZFSHW [QHO \LH ">GLG RGN LTC LD[\ PE GQ@ X[CG PU OYC J[C]L CO ]H[LDJ HLOU ODZQG

PL[DJH PLSGN POYC HJ[C]L\ LFN G[GKD PLONCQG ]C HLOUD PL[QH\\��U\HGL LSW L�WU�

CDG LCSTNC �LQS LC �[GKGO G[W [WC PGO GLG CO\ LSWQ ]H[GK PGO HLG CO [DN\ [QHO \L FHUH
�CHG THSC [LUO

RLC\D HC �H]CQHK LQLD HC �[DJD COH [\UQD \[WO ML[Y � RQZOF ]LCZFSHWOH H]HQJO R]HS RNH
G[W [WC PGOLCQF C�HIJ L�WU���I�G

[\WC\ RHLN [\WCH �GOZ]O C[LI LD[ GLD\JQ GLG COH �HO []HQ LCQF PE GIO COG �THSCH GLG LCSTNC\ N�\QD U�Y

�GI ONCQ LWON THSCN GI RLC �PL[JC PL[DF ]OLNCD

�]H[DJ HLOU ODLZ CO\ FLQO]D 
���CQLQJ OHNLO D[ LD [D
 ROGO H[QC\ GI\ O�Y �[DJD [DHFQ RLC\ N�\QH

O\ R]QGD C]\G �"C[HTLC ONLQO LTC D[F C]OLQ CULL]TQH LCQF ]DH[U]G OU H[IE [\WC

�
���PLZLFY�LCQF ]OLNCD O\NLGO LTC D[ LHC[ RLC N�LWUC �[\LU GIG X[CG PU\ RN]L\ L�WUC

[\HUQ CHG ]QCD PC VC [HTC LCQFG\ UQ\QH�GNZ DNZ C�J [YHCG ]LD �H C]L[HCF RHH]C �VTHL \C[ L�WU�

��PLSLSU XDHZ U�UH �[\HUQ CHG PC DHLJ RLC\ �EN ]D\Q JLNHGO C�HIJG P\D CLDG\ \�UH �PL[HCDH PL\HFJ

P�HNU ]HSLDE H[TC\ RHEN �G[LDU�LCFHN RHFS GI L[G �ZWTQ [DF H[TC PLQNJ\ PHZQ OND OON HGIH
GTSCS CQ\ RGNO G[HTC\ GLHD\ RNH �[HTLC LCFHN RHFLS GI L[G � GOLDS ]DLZ [HUD GHFLQUG CQ\
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KL

�G[HTC � PL\LJNQ PLFU LS\H ]LD\S\ PLFLUQG PLFU LS\\N RNOH �GSHI LCFHN ]D\JS � P�HNU L�U
RL\HFZD H[QC RNOH �RSD[F [HTLC ZWTN HC CZWT�ZWT PH\Q [L]GO RHFO RLCH�HT�L[]D\ LCSL LDE

G[HTC GLHD\ � L[]H��C�KLO\ E[DFOHE S�I[EGQ�


LCQF ]DH[U] OU H[IE COH
CLSTNCG ]C PLOLNCQ L[G\ DYQ OND KOJHQ HSLC LCQF [HTLC\ LSWQ �
RHEN ZJFG ]U\D ][]HQG P�HNU ]W GID CYHLNH@ �H]DH[U]D PLQNJ HOLZG MNOG �LCQF PLLSUG ]CH

�CLSTNCO ][]HQ RNH �][]HQ G]DH[U] �PLN[F LNOHGOF�HL [HK �YZ] RCN LNF[Q �OONQ G�F �GO I�U 
TH]U

CTZ K�J LHOG KD\ �D�JSZ F�ISZ O�L[GQ ]�H\ �C�[EGDH J VLUT P\ U�H\H DLZ L�THT�>
GQH[]D HOLZGH PLQNJ H[IE ONG OU CO\ RHLN �JTWG D[UD ]L\QJ GU\D XQJ\ RN]L GI LWOH

LQO\H[LD\ L�WUCH@ H]DH[U]D H[IE CO\ RN]L �\FHZDH�F�C PLJTW�P\Q CLDGO RLC �[HTC\ [CHDQ
LQO\H[LG ]KL\ L[G\ �GLC[�E�C LCQFD�>H[IE LCQF ]DH[U]D VC\��GJQ\ [LCQ 
[ L\HFJ L�WU�

�D�U��
U\HGL LD[ FLUG
ZIJ]CF PHZQD COG �FJC FU OU LD[ MQT FYLN �DZUL RHLU [WTD G\ZG
�H]HDL\J LSWQ [NIS COH HQU [JC FU GLG\ ZJHFD D\LLH �PL[HTLCD RQCS FJC FU RLC C[HTLC
ZIJ]LC C[ZS RLC\ O�L FHUH �
GOU FLGTQZF GD[ C[DE RCQ LIJ
 MHQTD\ RH\OG PU D\L]Q GI RLC MC

�ZWTQ COC H[TC CO HL]HDC PE LN �C[HTLC
PLJTWD ]HWTH]G L[DF LWO [QHO \L FHUH��CS�]QJQ H[TC HL]HDC\ [DT LD[\ �RHCE PLTS D[ P\D

C[HTLC ZIJ]LC GID MLL\ RLCH �]HUK��C�KLO\ FHF RD L]QC D[GQ�

�
GOHN RC\ ]LD ]C LD[ [L]GH
P�DQ[G�G�C ]HQH[]�P]HCQ RC\ ]LD [L]G \HFZG HSLD[\ D]N
�]H[\UQH ]HQH[] ONQ L[QEO G[L]G\ HL[DF ]QL]TQ UQ\QH �ODD LOHU PGD HZLIJG CO\ ]HQHZQG
HLG\ LSWQ �FDOD LD[ [L]G\ ]HQHZQD COC �RN RLFG ODD LOHU HGH\DN CO\ PHZQ OND CO POHCH

DH\LG [ZLUQ PLZHJ[�C�D\[�]LD ]C OON H\DN CO ODD LOHU PCG PLSH\C[G ]HUF HZOJS\ GC[SH@ �
RC\�\HDNOQ PHJLSG\ L�\[WN�[\UQQ [KWLGO O�HJN G]HLGO GHJLSG\ COC H\DN CQ\ HC\[WO \L RN�

PH[LC\G � 
PHJLSG
 \[LW\ P�DQ[G RH\OQ GC[SH@ JUZ I�J LHOG KD\ L�WU �P�DQ[G ]UFD O�L RNH �F PLFL \�[G L[DF

�E�D L\L ]LD �HN�F ODHLH GKLQ\ L[IU LDC �D LCQF LQO\H[LD U�UH �>PL[YQ LOHU \HDLN RQIDN ]H[\UQD PLDLLJ ]HLGO�
\HDLN OOND PSLC GL]H[DJH RC\ ]LD\ PL[QHC \LHP L [ YQ L O H UDH]NN �OONG\SQ \L[HG COH

�RC\ ]LD ]CE ]LSU] ]OLEQD 
UH �C�H ]LULD\ LQO\H[L HCLO[LT \�[ L�WU�>
CLG RNH �RSD[F ROLCG ]H[LWH Z[L [\UQ COC LD[ [L]G CO\ D]NH P�DQ[G L[DF OU EL\G F�DC[GH

�RCN L�\[ ]UF
P] HSLD[H��KS I�UDH RCN 
TH]D CDHQ��[GYLH \H[L] REFD HOLWC UQ\QH �FDOD LCQFG RQ [KW LD[\ \[LW

�]H[LW [C\Q COC LCQF [KW CO\ D]N R�DQ[G POHCH
\ HD]N\ \LHN�JCH MOHGH ONHC RHEN �O�HJD PL[]HQ\ OC[\L X[C L[QHJ RC\ ]LDD [L]G LD[

LHEG RQ JZHOD Z[ [L]G LD[\ HD]N\ \LH �DH[D OHKLD HC �\L[WQ]HN[D \�C[H] �LCQFF Z�W \�[ L�WU�

��THZ[HZ L�[GQ �HO

�JUZ I�J LHOG KD\ ]�H\D �PLSH\C[G ]HKL\D Q�HQ U�U

\LC�RHIJG D]N�KL�E ]LULD\�RL[DHE ]LDH RL[TZ ]C RNH@ GQHJ]H GQYU RC\ ]LD [LUG COC [L]G CO\
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N

�JQY [WNHC�D LCQF LQO\H[LPEH �[\UQD PLDLLJ � RC\ ]LD ]UZD PHLG PLC[ZSG GL]HDLDT ODC �>
HD\LL]SH HT[GS RQIG M\QD LN GI P\D [LUO PLC[HZ\ GQ OU MHQTO PHLG PLOHNL HSC RLC �GQYU [LUG
�GN[DD [GYLH \H[L] REF P\ [\UO PLEGHS\ D]N RC\ ]LDD [E GLG\ J[WH [H]WN OUDH �]HD[ PLQUW

GN[D LOD � ]HZ[LH PLSLQ [C\HP�DQ[G OU X[C LSFUQD FHU GC[H �
RC\ ]LDN PLS[Z [WNQ
 P\ LQO\H[LD 
UH�

��P\

UZ[Z ]FHDU [L]G CO ]LULD\D PEH@ RC\ ]LD ]C LD[ [KW ]LULD\H Q�H[] RLSUO Z[ �PLSH[JC HD]NH
�RLJLWT [HTLC COCGD[G G�F �I L�\[ �PL\[WQDH C�H ]LULD\ GS\Q U�U �W�HNX[C DH\L ]HYQ RLSUO ODC �>

C[IU P\DN CO\ ]HQHZQ [C\D RNH �OC[\L X[CN LGL[G � X[CD ]HLHO]G ]HOUQG ON [C\OH OC[\L
��FHUH KL�E ]LULD\ \LC RHIJ �H�F RL[FGST I�DF[D CDHQH �I J[WH [H]WN L�WU�

���HO PL[KZQ OC[\L LSD HLG GQGG PLQLG FU LN G\Q G\U [\C ]\JSG \JS ]]NH
[\WC
�
PH[ULD KW\HGLH CTC POHUD\ G[I GFHDU ON COGH ���H[ULD COH CTC CD]\HJSG \JS\ L�WUC

H[DJ ]QGDO GHJ]\QG RO CQLLZ L[G\ HL[JC PLUH]G O\ P]FHDUD [TCS HSLCH I�U P\O G\US CO
RHEN H[TCS CO\ P]HC PE �PGD HO\NLL CO\ LFN POHUD\ I�U ON H[ULD\ RHLN [QHO \L �G[TC CO

]\HJSG \JS H]]N CO UHFQ N�C �PL[DHJQ ]HSOLC��DZUL ][CW] L�WU�



]Q\H MLSWO [\C ]C RLD] � HCO PCH �RLD � PUK HO [LIJGO UFHL\ HD[D FLQO] UFHL PC


�
MUHOD RLNT

HO OC\] HC DL\GO UFL\ UF]\ N�CC G[H] L[DFQ HO OC\] OC � J[HC M]LDO CDL PC



\LLD]L CO\ MSLDO HSLD��DL\ PLFLTJ [WT�

I VF

�
HD [FE]GO HL]HDC HO HJLSG PHZQ
OU HGQ]\ \LH �RN H\U GSHHND\ GC[S L�\[ L[DF ]HUQ\QQ
MN>]HL[DG FHDN OU RCNQ [LUG\ GQD �D�O\] HO� XLDOCHQ\ J�[EO [THQ ]HJL\D 
UH@OU OON GOU CO\ H\[WH

CO\ PDOD G�DZG R]S LN �POHUD\ P�HNU ON H[ULD\ L�WUC ]\HJSG \JS [UDO KW\HGLH CTC ]UF
�H]]NOQ USQLGO PDOD PUK R]S HC@ ]\HJSG \JSD H\LE[LHK \H[F C�J \DF ]H[UL 
U]CI HJLSL\ LFN �>
LQO\H[LD CLFGO UQ\Q RNH �PQ\ OFEO PGL[JC PGLSDOL[DFQ P�[GQ JLNHG RNH �J�H]H C�\[GQ \[LW RN�

�
TH]G�
�PL[DFG M\QG \[WO \L MNH
H]HC RLJLIQ RLC\ GNOG [DF [QC\ PNJ FLQO]O RCNQ
RHLN �

GNOG [DF \FJQG J�] MNO �HD [FE]GO PHZQ PLQ\G RQ PFCO HO PLJLSQ\ ]\HJSG \JSQ HSFQO\
]H[HFD GNOG G]HC G\FJ]S CO GQO HL[DFD \QQ GLG HOLC [QHO H]HC PLJLJIQ HC PLOLFDQ RLC

PLQ\G RQ HO HJLSG PHZQ [QHO \L\ � HSQQ PLOHFE []HL PLQNJ HLG\ PLSH\C[G��PLLJ ][H]�

�FO\ L�THT \�DL[G ]�H\D 
U � 
HD [FE]GO HL]HDC HO HJLSG PHZQ
 ][DTD \HQL\G OU FHU

�
VZHQG RQ CO\ PH[]O PL[DJ HF\JS CO � [JC PHZQQ PGLOU [\LU CQOFH
P] HSD[ \H[WO
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CN

VZHQG RQ CO\ LCQF [\UO RLC\ JNHQ �LCQF OU RCN [DHFQ\��H�E GOJ \�[ L�WU�PNTHQ GI RLF RLCH
��D�YZT CO\ C�[EGD �P\ L[LCQD 
U�

LCQF ]H[LW RLC L[G\ �VZHQG RQ [\UO ML[Y [\UQ ]QH[]D PE\ JNHQ �LCQFD [DHFQ\ ]�[OH
GOHFE GQH[]D PLDLLJ��HY\ J�SQ �C�U CNZ VF GOJ RLSU ]QC L[DF �THZ[HZ L�[GQH N�E ]HQH[] F�DC[H P�DQ[ 
UH�

RLDH[LUDH C]WTH]D Q�NH �VZHQG RQ ]HLGO ML[Y RSD[F Z[L [\UQ PE\ RCN [CHDQ PL\H[LWG ONOH
DO��X�DUL[ �IL�E ]HQH[] MOQG [U\ 
U�

�
[JC FYD ONCH GI FYD HLSLU R]S CQOFH
�PHZQ OND 
���GI FYD HLSLU R]HS
 OLUHQ\ PL\[WQ \L
GD\JQD GS\L GQH[]G\ LSWQ �C]L[HCF GQH[]DH LCFH ODKD VCL�\[ ]UF RN �CQ RL\HFZD H[QC\ HQN�

��PLSH\C[ GD[G FHUH �Q�NDH �EL GYLDD

C]L[HCFD ODC �Z[L [\UQD HC UHQLFD RHEN �RSD[FQ H[ZLU\ [DFD COC OLUHQ GI RLC\ PL[QHC \LH
G\[WGG ]OHUW PU HSLLG GQH[]D GD\JQ GOLUHQ\ H[QC\ GQH �G\[WG G\UQ ML[YG�LDC[ L�WU�

��RCN 
TH]GH P�DQ[G ]UFD � F ]HQH[] MOQG [U\ �HOZ]] ]HQDL

F�L[H]DH�DQZ ]D\�LF RLCH �[HDLFD P\ ]CL[ZD HSLLG 
���HLSLU R]HS
 H[QC\ GI\ KZS\ UQ\Q
�CFL[E GD\JQD

\LC RHIJDH�K�G GO[U�LQO\H[LG ]UFD \[LW�C�D P\�LCFH ODKD ODC �
HLSLU R]HS
D HOZG LCQFD Z[\
�GQH[] HI L[G � HDOD D\J PC ODC �GOLJ]NO CZHF MC �[HDLF HC G\[WG PLQNJ HNL[YG

G�F �CO RLKE 
TH] �INZ ]D\ L[LCQD 
U� [\UQD COH ]HQH[]D COC GD\JQ GOLUHQ RLC\ PL[QHCG ]UFO PE\ GC[S RNH

��CLEHTD 
TH]G L[DF ]C RN \[WQH �F�IK C�J PG[DC [DF L�WU� [\UQD HOLWC GD\JQ GOLUHQ LCQFD ��\�\[H GD\JQD

�
���]H\UO MOHG G]C �GLO [QC
�RCN PLLJ ][H] [WTD 
U � �
TH]U� PLQQHFH PLLJ LOUD OYC G[LQC TJL OU

�FN I�U ]UF VTHLD CDHQDH

�PLOQHZ PLJQYGH D[JS [GSG [\CN PLC\FH ]H[GS L[\O ULEQG RHDOU ]HFHC �D�EO� [THQ KD\ [WTD U�U

�D�HFGQ C�\[GQ �O�[GQ ]HFEC L\HFJ �JO\D ZJYL ]FZU �C�D\[GO ]HFEGG L\H[LWD 
U � [GSG TS RLSUD FHU

�
ZLTU GHYQDF LCGO LQS ZHOJ �GLO [QC �CJTLWO LKLJ L[CF GHGF C[DE CHGG GHG
PE\ RCNQ
UHQ\O HC HD[ LSW OLDZGO MOHGO PL[HWNG PHLD H[L]G RNH �GHYQD ZTHUN D\JS GHYQ [DFO MOHGG
H]LDO [HIJO CO\ H[L]G HLQJ ]LDD RLTH[C ]FHUT OHNCO MOHGO RNH �H[CHY FU PLQD [HDUO �G\[F

GHYQD ZTHUN D\JS GD D\L]GO X[CO GOHUG RNH �XQJG [UDO��CZ \�DL[G ]�H\�

�D�U��
���LCQFGQ [HKW ���GQGDOH U[IO JZHOG RS]GH �CDLLJLQ LQH
[\WC COG �CL\HZ LCQ [QC] PCH

[\UQD PLDLLJ GQGDO PJZO\ ]H[LW PE PYUD L[GH �PL[\HUQ PL[HU\G HLG CO ]QCD LN �OHNCOQ USQS MNO\

�LCQFD PGLOU H[IE CO\ COC

MND GSSLC GOZ]G LN �ODK ]H[LWG\ CLOE CLQ\ LWON Z[H []HQ [DFG RLF L�WU\ ON GQGDO GOZ] D\JS GI RLC\ GC[SH

CO\ ZLFYO G[LQ\ HIL[GH �P[\UO GLOUD OU GLG\ �RLFN CO\ [HTLC GFL OU G\US\ GQD COC �GFL OU ONCS ODKG\

RHLN MNOG �>�G OLUO 
TH]G L[DFO O�YN �H]QGDO HFL OU [HTLC [DF ONCLL\ ZLFYO LCSE GI PEH@ H]QGD L�U [HTLC G\US

�PL[\HUQ PSLC ]QCD PC PE OHNCO GO GLG �[\UOH \HJO ML[Y RLC\

�
GYH[ HSLCH HO \L\ \LH ���RG PL\HFZ OC[\L
[�[O� GLJ \WS �RLOHJ � 
C\HI 
[ LD[G ][H]
 �C�\[GQH 
TH]U

�N�UZ �]HLOE[Q
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]HNL[C LSWQH ������ �� 
QU �RGNG Y�[O 
PL\HFZ OC[\L
 [WTD �HLK[WDH LD[H L�DW[F G\UQG ]HOOND PL[ZL PL[DF GC[

�RCN PHSCDG CO PL[DFG

�PLLJ LOUD [UY CNLC � HGO CS[ZU ���"HOYC FHUTC LSCH GI O\ H]LDD ]HQG MCOQ �[QC

�
]LJ\] OD CNLC � HGO CSLOKZGDLN[O H]LDD HOCN ]HFL[W ZLIJGO PFCO []HQ RLF LW OU\ GC[S

RWOCQ PC ROFEO []HQH ]HD[] RGO \L ]HW[HK ]HLJ HOLWCH@ ZLIGO ]HFUHQ RSLC\ LSWQ �GNCOQO HC
�HZLIL CO\HK RL[FGSTDNHO GLG �LD[ O\ H]HFLTJH H]OUQ DH[O\ LSWQ TJSLW LD[ FLWZG MNO COC �>

�R]NQO CW[Q RLC ]HKUHD RG\N LN USQGO
[HTLC RLC M[HYO ON L[GH �R]EL[GH R][LZUD ]LJ\] OD HC PLLJ LOUD [UY [HTLC \L\ H[QC RNOH
M[HY D\JS GI RLC �ZLIGO PN[F RLC LN P]HG\GO []HQ CSLFQH [JCQ MC � ]LJ\] OD COH J�DUY
P]ZIJG OU FLWZGO LD[O HO \LH [JCQ LN �GSZ] GSLC [JCO PS]LO PEH �P]EL[G HC J�DUY [L]GO

�PZLIJGO [JCO R]LO HO RLC MN �HOYC
RLC\ PH\Q \[LW COH �GTE GQGD ][LNQ [HTLC PH\Q LHEO P[NQO RLC\ L�\[W UHFQ GID D\HLQH

ZIS HD \L\ [DF ONH ]HL[CH PLDHF PGO PL[NHQPLD[O�IK I�U�GI [HTLC OOND RSLC HOOG ]HF[W LN �
[HQCN��FN ZJYL L[W L�WU�

�]HFLTJ ]FQ PH\Q RN G\HU PC G]J\G HI RLC RLFG FYQ\ �GC[S � PZLIJGO []HQ CSLFQ\ RHLN 
M[HY
 D\JS GI RLC\ N�\Q

��� 
QU 
PL\HFZ OC[\L
D I�LUNH �H]HFLTJ OOED RE[GO ]HFLTJ ]FQ HI RLC Q�Q\ COC

�
]LJ\] OD CNLC � HGO CSOLKZ �PLLJ LOUD [UY CNLC � HGO CS[ZU
RLC\ RCNQ PLZLLFQ \L
]LFLLQ GEL[GD �PLLJ LOUD [UY PH\Q PLLJ LOUD ]EL[GD�EL LSH\[EG ]FHDU �L GKLJ\ �OHN\CG [WT L�WU�

X�DUL[ L[DFQ GOHU RNH �J�DUY PH\Q M[HY COD GEL[GD \L\ N D�DD Z�QKL\O RLLY RHUQ\ LQO\ [WTDH �EW F�HL Z�LDHS

��C�KLO\ FHF RD L]LQC D[GQ �LZ C�J XDUL ]OC\D

CNLC � HGO CSOLKZ
�
]LJ\] ODRLUQ P]HTH RLSD T[HGH PLFED U[HZH PLON [D\QG
 ��L�H PLNOQ� D]N P�DQ[G

[HTLC RLC\ H]UFD PLSH[JC HKZSH �
PGL[DFQ ]HF[Q ]NQ COC GZHO HSLCH ]LJ\] COD [DHU � G]J\G M[F ]HONCQ FDCQH

�CL I�U PLLJ ][H] �L F�HL CSLS] L�DHS �J�G P\ Q�O\Q� RSD[FQ [HTC � PL[DF [C\D ODC �ONCQ LSOLCD COC G[H]

D]N HQYU P�DQ[G RNH@ RSD[FQ HSLLG 
]LJ\] OD CNLC
 H[QC\ GQ\ ZHJFO ML[Y GI LWOH ��DO�CL PFC LLJ �DO Q�D \�\[

�>H]SHHN \[W]] MNH �
]LJ\] CO
D [DHU\

RLC\ P�DQ[G D]N PLLJ PGO RLC\ PLYWJD Z[H �]H[LW LSOLC ]YLYZQ [QHJH OZD C]L[HCFQ G[HTC ]HQGD ]EL[G CQ\ HC

�PLZHO

COH DH]ND \[HW\ GQD COC PLUD[C ]HZOQ PLZHO RLC Z[ �G]J\G OND PLLZ C]L[HCF [HTLC\ P�DQ[G ]UFD GC[S []HLH

�PLOND VC C]L[HCF ]LJ\] OD CNLCF �P\ I�DF[G RH\OQ RN UQ\Q ]YZH� RLFG RQ PL[LGIQ RLC\ �PLFQOSG PL[DF [C\D

��\[HWQG OU COC PLZHO RLC\ COC OND PL[DHU HCOG OU\ KNZ] MHSLJ ]JSQD \[HWQ RNH


GOUQ O\ CLOQW RL\LJNQ\ PLW\N RQ\ C[ZS GQO
�JN ]H\] RH\OQ COH �DINH \JN RH\OQ �
GKQG ]C HNWG\ PL[YQ LQHK[J HQN �PLQ\G RQ [FHTQG [DFG UDK PLS\Q PLW\NG LFL OU\ LWO GIH

>[JC CHG HOLCN [DFG PL\SCO GC[Q COC PYUD [DFG GS\Q HSLC\ PLF\ G\UQO FHELSD@ \JSOL�WU�

��DY \�DL[G ]�H\

�K�JL PLKWH\ R�DQ[G \H[LWD U�U



I VF RLOHJ

EN

H]UF OU HFQU PHLQH �HO\ GSLC\ GTH[W OU UYD CO HLQLQ [LCL RD TJSW LD[ OU HLOU H[QC

�
HLDC ]FHUTQ GSGS COPFC PH\Q GS]Q ODZO CO\ CLG ]HFLTJ ]FQ\ ]HQHZQ GQND UQ\Q LN VC

]HSHODT ]ODZD PLFLWZQ RLC G\UQO\ GC[S � HLDCQ HOLWC UQ\Q RCNH �PLDH[ZQH PLZLFYQ HOLWC
ODZQG OU ]LDHLJ GUW\GH ]UF DH[LZ O\ GHYQ M[T [DFD \L PC RNH �GJW\Q LSDO R]LO PLOLE[G

�OZGO \L RN PE �
CLG P]CSG COC 
GS]Q
 [FED GI RLC �PGLOU HQ\ C[ZS\ MND ODZQD PL[ZL]Q PLS]HSG\ RWHCDH

��L�\[DH �GQ ROGO Q�N�P]CSGO\ RHLN �PGLOU HQ\ C[ZLL\ LFN DH\J PFCO PO\QG FTHQ HC RHE[C RHENH

GLJL ]HS]Q CSH\
 PH\Q RLQHO\]G ]ODZD RLC �PL\HU PG P]OUH]H��KN[ H�J LHOG KD\ L�WU�

PE ]HFLTJ ]FQQ\ C�L RNCH �MND PL[ZL]Q HOOG\N PE PL[JC ]FHUTQ POHUQ GSGS CO\ L�DW[F G\UQQ UQ\Q G[HCNO

�KL�EN G[\ LLJ DZULO ]QC [WTD 
U � GS]Q ODZO CO\ GI RWHCD

������ 
QU 
PL\HFZ OC[\L
 [WTD U�U

PLNHDSG G[HQ U�UH �C�UT IS ]HN[D PL\FJ PLFEQ �[WHT P]J L\HFJD 
U � PL[JC O\Q ONC CO\ L�DW[ ]EGSG OU FHU

�J E�J P�DQ[GO


PSH\ONH PD]NN


ONCH GI FYD HLSLU R]S CQOFH ���[JC PHZQQ PGLOU [\LU CQOFH ���GL]UFC HCO CQOFH


� 
GLOU FLGTQZ GD[ C[DE RCQ LIJ �GLO [QC "[JC FYD

OU FLUQH CNQT [D GLGL\ M[KYL �H]HC RL[LNQ RLC\ L[NS VHU OU G\FJ ][HTQ FLUGO CDGH


LCFNF �OHFE PFC LWQ ODHZQ\ HC �HONHCO P\ KH\W EGSQ CHG\ ][JC [LU HC GSLFQ L\SC

FLGTCF HC CQOUF \LSLC ODC �GLOU FLGTCF RCQ LIJH [LW\ ZLLF LCFHF H]HFU OU MHQTO

MWG]Q KUHQ LHSL\DH �[LW\ ZLLF CO CQOLF �RSLNQT CO CGC � CQOUF \LSLCQ UQ\ HC GC[\

ZLTQF FU 
HN CQOLF RC\ ]LDF C]HFGTC CDHK LN[W CFHQO] ML[WFN �LUKF FLDUH RLSUGLIJ


���GLOU FLGTQF GD[ C[DE RCQ��GY L�THT O�L[GQ ]�H\ MH]Q�

�KS ROGO ]CDHQ �C�HIJG ][ECD U�U

Q ]UF HGQ OHC\O GHZ] J]WQ \LC LSWO CD
 ��IOZ D�J� C][ECF CSLL[Z [WTDGQN �C�HIJG G�GOOYI R[

L]D\GH �Q�Y LS\ OU Q�Y LS\ DZS HO G[HG C�HIJG\ FLUG FJC \LC\ [QCH �DHZS XLYU D\JGO DZSG [HUL\

FHTL FLQUGO G\Z ODC ���RL[HTLCD RQCS FJC FU COG FLUQ [\N FJC FU\ RHLNQ COC �GID L]ODZ CO LSC\

�
���HO DIHN HSHLQF LOHCH 
L]FLDUD FH[KG D�GUD ]HFU OU ZIJ

� 
LSHZ RHY[ ]H\UO MOHG LSCH ���


DH]N\ HQN �L�\G RHY[ PL\HU PG PLLUDKG PL[DFG ON
HGSUQO 
G OUW ONHTHOLZO �[JH\�

��JQZ PLOG] DHK�C[GS LCSLED PLLHD\ RHLFWO H]NOD UEW\ [LCL RD TJSW LD[D RLOHJD C]LCHHSC

LSHZ RHY[ ]H\UO MOHGPLLUDKG PL\UQ G\HU\N PFCG PE MNLWOH@ MN HUDKD CHG\ GQ

RN PE OONDH �[DFD GHYQ \LH HSHZ RHY[ ]H\UO MOHG C[ZS �HUDK FYQ PGD J[NHQ CHG\

CHG\ GQ FDODH �PLL[LJD PSLC\ PLLUDKG PLLJ LOUD ONDN UDKD CHG\ EHHIH GL]\H GOLNC

HD CYHLNH �MNO HUDH] UDKG\N P�DQ[G D]N\ M[F OU EHHLID RNH RHDU[O GOLNC RHEN J[NGD

O�I H[QC\ GFHGLD�GW [�D�RLLUH �
HNH GHC]G OU GSHQQ MCOQ G�DZG HO RQLIH [HDUO \ZLD
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PLNHDS G[HQD��H�D�PL[FSD H[QC\ HGIH �RN HC[D\ HSHZ RHY[ OLD\D Z[ MNO RHHNQ ]HLGOH��N�

�>HSHZ RHY[ HGIH � 
HNH F\ HCWN\ LQO GQHFH

TJSW [GIDH��DN[�HSLLGH �L�\GO GOLOH PQHL ]TOZQ CLG\ FHFO G[QC UF[WYF G[L\ Z[WDH

ML[YH �L�\GO THOLZO ]LFLQ] G]OHUW L[G �HTHOLZO �HGSUQO ONGF RHLN GOHZD ]JHHY\ GQF

PLJTWD H[QC\ M[FN PGQ FHQOO PFCG��ES�[QHJH OZ HFQO GL[IUH OC\LQ GLSSJF

PLUF[WYQ�P\G ][LIED PL[YQ L[HS]D HTSNS\�PHZQ ONQ Z[ G[LJD LOUD PSLC PG\ L�WUCH

L�\G FTL HSLC[ MN L[G\ �CHGG [DFG OHKDH \WS ]H[LTQD PE CHG L�\G RHY[ ]LL\U\ RLFLQO

ON UDKDF PEG \WS ]H[LTQD P]OHUW PLOUHW PG [DFD P\G \HFZ \L\NF PL[YQ LUF[WYD

PE H]OHUWQ ]HD\OH VHEG [HQ\O RN PE G[LJDD RLFQO GIQH �PZLIQG [DFQ JH[DO PLCH[DG

\WS ]H[LTQO ML[Y P\G \HFZ GD \L\ GOHUWD ODC �]LUDKG P]OHUWD PG ]QEHF 
G ]HYQD

[QCS\ HQNH �PGHQNX[C ]HQGDQ HSWOQ�
PGQ PLFQO ]LL[LJDG HS]OHUWD HSJSC\ � 
HEH

�EUZ ZLFYG ]ZFY�

� [LCL RD TJSLW LD[ O\ H[HQJ

[\C ONH HDGIH HWTNH HOGCH H[HQJH H[H\ H]QCH HFDUH HLSDH H]\C PFCG RLSZQ CHG\ GQ ON


P]HLJ \[H\H PFCG \WSD PL\[H\Q LJ�JQHY�PQHFG ON PE LN �H\WS \[H\Q CHG ONG � HO

CHG [UL H]LJ ONH [ZWG PG\ PLSLSZH �HSQQ P]HLJ \[H\\ CHG HO LHSZ\ GQH �UFHSN HSQQ

[QCS FL]UOH �PFCO MLL\ RN PE LCFH LN �H]HLJ \[H\ ON RZL] CO RLLFU\ LSWQPU DCI [EH
\DNPFCO \Q\ CKJG PFHZ GLG \JSG RNH �
HEH��KS RL[FGSTD H[QC\ HQN�PFCG CHG\ HQNH �

TJSW 
[ O\ H[HQJQ RFL OU GOZ] CLDQ G�DZG RLC PLZLFY O\ R]QGD H[QC\ HQNH �HLSLSZ MN

H[QC MNO OLUO [NISN H\[\Q HLG CQ]TQ PSQI CHG\ GDL]D HLG\ PLSLQG ON JSD RNH �[LCL RD

]JC G\CD G\UQ MWLGO RNH �[DJN [DJ ]\C [QHO ML[Y RLCH �PN[F HOZOZ CO\ O�I

L[\Z HO ][\HZ G]LGH X[CG PUO ]C\LSH �HFL OU RLOLW] HO ]UQHZ G]LGH [DJO ]C\LS\

HFL OU TNHQ���KO I�U�\C[ G[HW \[\ ZHTW OU R�DQ[G D]N\ HQNH �PLSDG [QHO ML[Y RLCH

O�I H[QC\ HQNH �GSUOH�]HLFUF D�WT�MJ[N OU U\[ RDG PCH �\�U �PL[DF GQND RDO GNHI DCG

HGIH@ DCGD ]OHTW GILC GLGPLSD OU ]HDC RHU FZWO�I H\[LW\��IN RL[FGST�G\UQ RLIJHC\D

RSHD]GO ONHL RNH �POUSG >RLFG ][H\Q XHJ HSLCH �\QQ ]HDC RHHU CHGH �PGLFLD PGL]HDC

HLSLSZ ONQ PFCGFY���HW ZLFYG ]Z

���L�\G ]DGCD \L ]HE[FQ \O\
MFCQ OND�CLQ\F C]ULLTQ Z[ PFCG ]FHDU FLD HSLC

Z[ ���\HN[O H]FQJH H]ZH\]C LCZ COH �L�\G ]DGC UHDZ GLGL HSLSZH H\HN[ OND\ H\H[LWF

]DGCQ COHQQ HOHN PFCG GLGL MN ONH �PFCO MLL\ \HN[G LN UHFLN HQYU \HN[G OND\

PLCOHQQ RN PE HLGL �HO\ ]HK\W]GG PG\ HLSLSZ OND PE COLQQ\ FU HLZQUQ OND L�\G

[HTLC OHNCO G\WSC C[QJQF [LCL RD TJSW 
[ O\ H[HQJ RLSUN �M[D]L H]DGCQRLOHJD C]LCFN�

�T [�DDH �IRLSUN �PLQQHFD RLFG CHG CQ]TQH �PLLJ LOUDD HIHZUI] [LZQ RDCCHDO FL]UO

O�I H[QC\ HQN [HTLC ]H\UO GY[L\N��EU PLOG] DHK [JH\�]D\G PHLD HLON ]]LD\ RLSU GIH

���HLSLSZ ON PE �
GO HOHN IC\

HNI\ PLFLJLO COC HSLC GI [DFF �PLD[ RH\OD CHG\ UHQ\ PC GLGH ]\[WD GI [QCS CO RNOH
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���[\D ON OU HJH[ MHW\L\N FL]UO COC PLD[O HI GE[FQ [\WC LC ODC �GDZLFYG ]ZFY MH]Q�

��G[ ]HC \�UUH �IYZ

�JO Q�DH �J D GKHT ]UF VTHLD CDHQD GI RLSUD U�U

�D�U�HFDOQ FHU RLC

���C]]LC CLGG �PLW\N HOLWCH �CSLSJ LD[ [QC �

]QNJ RLSU CHGH �GCQK�GDN[QG O\ GCQHKG ]HJNGQ M\QS PLW\NG ]HOHUW LSLSU ON LN


]HJN LSLSU ]ULFLH GCQHKG ]HQ\ ]QNJ HSLLG �UFLO RLNL[Y RL[FGSTG HLG\ VH\NG

PLSH\Q PLSLSUH ]HOHUW PLWH\NG LOUD HOUWL PFL OU\ �PGL]HQ\D GCQK�GDN[QG

[FT MWLG ]HCOWS ]H\UO ]HLJ HNH]D ULW\L\ HD\ DHKG 
LJDD GCQHKG ]HJN RLULD\Q\N

�]HOIQGH PLUDKG ]HJN�F�W[ GES ]WLOZ [U\ PLLJ XU RLLUHM[D]L ON RHFC C[HDG UDZ RN\ ]QJQ

]H\UO PJND CGL I�LU\ ]HOIQGH PLDNHNGQ PLN\QSG PLUDKG ]HJNQ GOUQO PGL]HJN LSLSU

JN ON\ UHFLN �GCL[DG ]UD PGD UDZHG\ ]HOIQH PLDNHNG ]HJN LUDK MHWLG PE ]HOHUW

[\C ONO HL]J]\ POHUGH JNG ]C ]HKGOH ELGSGO ]OHNLH JN M[D]L C[HDG HD UDZ POHUH

�
HNH JH[G GQ\ GLGL

H[QC\ GQHGOUQ O\ CLOQW RL\LJNQ\O\ CLOQWG ]HJN [HFT Z[\ [QHO PSHY[ �

CGL\ CO ODC �PNWGO RLOHNL HGL\ GCQHKG ]HJND JN M[D]L C[HDG UDZ ]HOIQGH PLDNHNG

RLULD\Q\N GD[FCH �G\HFZ GDN[QG ]HJN O\ PL\HFZG ]HOHUWG [FTQ H�J ]HS\O PJND

���H[QC\ HQNH L[QEO P]OHUW LSLSU ON OKD]Q UE[N COLQQ �G\HFZG ]HJN O\ ]HQ\D P]HC

COG ]QCD\ PEH �POHN ]HJNG OUD 
D]L HFDOQ FHU RLC LN �H�J PQYUQ PGO\ JNG RLC\ RHLN

]HJN CO OON JN ]HCLYQ PH\ HFDOQ FHU RLCH 
]L KH\WG H]HFJC ]HQYU Z[ COQ ONG

�
PLW\N HOLWC � HFDOQ FHU RLC
 H[QC\ GIH �OON C[DSH POHU PH\H JN PH\ COH GCQHKG

GI OU T�\G P\ CLDQ\ HGIHC]H]Q C[WU OZ\QO C[FGQ CZ ]HHGF C]]C CLGGF CFDHU

�M]OQ ULL]TQ CO LOHZ\ GO [QC �CSLSJ LD[F GLU[NHFDOQ FHU RLC�DL]NML[WHL�[CGH

�GL]HNI \LWSF J�[ LSC\ � "GOUQ O\ CLOQW RL\LJNQ\ PLW\N RQ\ C[ZS GQOCO\ LCFH

P[HDUD\ FU PLDH[QG PLDHKG HL\UQH H][H]Q MN ON GL]HNI \LWSF CSLSJ 
[ HQYU ZLIJQ GLG

RLC ]QCD\ RHLN OLUO [CD]S\ HQN RLSUG ODC �PLW\NG ]OHUW HD KHO\L CO\ HDO MHQT GLG

]HJNQ GOUQO PJN UDZ 
D]L CHG\ COC �GOLOJ PQYUQ JN PH\ GCQK�GDN[QG ]HJND

LUDK L[FT ]HS\O PE VC ]HOHUW ]H\UO P]OHNLD CGL I�LU\ LFN ]HOIQH PLDNHNG LUDK

HL\UQH H][H] ]\HFZ ]HNI OU JKD\ CO J�[ PE RNOH �HG]H TWC PG 
D]L H]ODH �]HOIQG


]L HFDOQ FHU RLC\ G]LQCO HDOD GUHDZ GSHQCG ]CI\ H\WSD [UL\H UFL\ Z[ �PLDH[QG

�RLQOU ON COQG FLJL RHFC �POHN ]HJNG OUDO H]D\JQ ]\HFZD HQYU ZLDFGH �OON JN PH\

]HOHUW HLOU HKO\L CO\ GID JHKD HDO RHNS GLG RNO �OON JN ]HCLYQH GKLO\ PH\ RCN RLCH

HFDOQ FHU RLC �M]OQ ULL]TQ CO
 H[QC\ GI �GCQK�GDN[QG ]HJNQ PLN\QSG PLW\NG

�
DL]N

HONHL CO\ PL[JC ]HSHY[H RLSLF ON HLOUQ OKDOH [TGO GCOWS GOHETH OHFE RLSU CHG ]QCDH

CHG 
G COG [QCO HDOD UDHZ PFCG\N �OON P\H[ PH\ H\UL COH HD KHO\OL]QCG PLZOCG

�\�]L KH\WG H]HFJC Z[ COQ ONGH �OON ]HQOHUG ONH POHUD JN PH\ M[D]L HFDOQ FHU RLCH

[GHK ZDFQH FDU\QH �POHUD RHY[H JN PH\ OU OON JLE\Q HSLCH [HQE OHKLD HDOD OKDQH



]UF VTHL

HN

]HJNG ON HLOUQ HOKD]L COLQQ\ HFLD 
D]L CHG ZLWTL RN � G�D FLJL RHFCO Z[ H]D\JQ

PLSLSU OHUWO HO PZLH [QHC [HIEL PEH ���OON [DF PH\ HO OHUWO HONHL CO\ POHUD\ ]HSHY[GH

OD ]QCD HDDO ]SHQC [GHK ZDFQH FDU\Q\ RHLN �PLUDKG ]HJN [HFT MHWLG PLCOWS PLTSH

[HFLT MHWLG HC UDZ\ UDKG [HFLTD OHUWO UE[ ON GH\ ONG 
]L HOYCH �FDO 
]L HO Z[ KHQ]


���UDKG��DL�E PLLJG \WS MH]Q�

CSLSJ 
[ LSC\ ���HQU GHHG L�\G PE ICF �GI LSGQ HFDOQ FHU RLCF GQLO\ GULFLD EL\Q\ LQO Z[ GSHHNG���
@

[DF PH\ ONHL COH �HI ]HOE]GD HSUQO L�\G GOE]S RNOH HFDOQ FHU RLCF GULFLG HI HD GUHDZ G]LG\ 
HN

�>DL C[CH ZLFY L[W �
HZLIGO

J VF

K\WD PL[HCD

�
���RLSQLT LS\D FJC UHD\D RLCQKQ GHNQH RLJ\
RLJ\G �[HUD ]HULEW LEHT LS\ PG 
GHNQ
 HC 
RLJ\

�GL]HFOH]Q HC \CQ GLHHN L�U � GHNQGH �GNQ HC GOJQ L�U CD

GLG] LN ][GD HC ]C\� [ H U DPL]UO �RHLTWH �RDO [U\ �LJ [\D ]LJQ �GCQHK LSQLT G\O\ GD \Lw
][YHSG ][GD HC ]C\ HOLCH �HLSLUD UESG FQU RH\C[ UHD\ VHTO [\CN � PLLUHD\ G[LETGO PLN[YS
LS\ COC GD RLC �GSH\ GSLF �>]HCW[]GO OLJ]GH@ GHNQ HC RLJ\ LFL OU K\WHG [HUG HD PHZQD
� RDO [U\ UESD GLG CO GOLJ]Q PC\ �FJC UHD\O COC [ETG GD RLCH �RHLTWH RDO [U\ �PLSQLT
� HCO PCH �KLOJL � G\W HC [UL\ HD FOHS PC UHD\G VHTDH �UHD\O H[LETL COC RGNG HSKLOJL CO

>KLOJL � [KW\ [JCO RDO [U\ JQY HC G\W@ �[HKWL��G ]U[Y ]CQHK 
OG P�DQ[ 
U�

�
���GD KHJ\O []HQ PLDNHN ]FHDU O\ RLNT
ON\ >PLSH\C[ FHUH RCN 
TH]GN COF@ PL[DHT \L
H[L]G PLDNHN ]FHDU O\ RLNT RLSUO Z[H �]H\UO PFC LSD M[F RN\ RHLN GCSGH RHZL]N ]D\JS GKLJ\

DL]NFN �RHQQ O\ GCSGD COC G[HTC GSLC P�HNU\ PH\Q�P[JG RQ GQHCQ MFLD ZDFL COHGKLJ\H
HLG\Q GLQF PL]JWS L[G\ RHQQ ]CSGN ]D\JS GSLC��HZ ]D\ 
TH]D GC[S RNH �DZ PLC[L L�WU��

I�KG L[DF PLSDHQ GIDH�D�QZT CN[ F�HL�]FHDU RLNT RLSUO Z[H �HO KHJ\O [HTC H[DJQ GCSG [FHQG\
PH\Q 
RZ]Q
 KJH\G D\JS ]D\D Z[\ �RCN 
TH]G L[DFQ VTNG ]HFHZSD HLOU EL\GH �H[L]G PLDNHN

]D\D 
TH]GH PLC[LG OUDN I�KG ]UF MC �]D\JQ ]NCOQ��ILZ J�HC [IS LSDC L�WU�

�
C[HTLCF ]LSHSQ\ PH\Q GLO ZHWL]H
]LSHSQ\ G]HC L[G N�CH �RQHL LSD PSLC PLON P]T\ LW OU VC
\Q]\GO GOLJ]NO [HTC PHZQ ONQ �>GJSZO OHNL COG � RLUD\ ]LSHSQ\G PH\Q PCH@ PUKG ]QEHW

�[QC 
GOLJ]NO []HQ
 RQJS D[ L[GH �GQHL ]D HKC G[IE �GQHL ]D GSLC\ RLNTD
GS\Q�VTNG D]N\ GQ LWOH@�KL�I I�U�GI LWO ZHJFO ML[YH �GOLJ]NO []G RLC P�DQ[G ]UFO\

HQHL RD HSLC\D HY[] CO UHFQ G\Z N�CH �G\UQ [JCO ][]HQ GKLJ\G\ GSHHNG H[QC\ 
[]HQ
\
L]OWH L][N [WTD D]N\ GQ LWO O�LH � FDULFD []HQ MNOH�C�LZT L�I�U ]DH[Z]\ [DHT P�DQ[G\

>[HTC PEWO PUK R]HS PE MNOG �G]CSG M[FN CO\ HOLWC G[HTC��IQ C�J LHOG ]LD L�WU�



J VF RLOHJ

IN

RH\O P�DQ[G KZS MNO\ GC[S FHUH �
M]LD OC GDUH] CLD] CO
 PH\Q GOLJ]NO [HTCO P�DQ[G ]UF [HCDD P\ ML[CGH

L[NS O\ I�UD Z[H �GQHLZD GYH[ CHG G\HQL\D COG FHUH �OON GQLLZO [HTC OHKLD GO RLC\ OC[\L O\ I�UD LN �FDULF

�ZHTWG RLF P�DQ[G KZS MNOG ��GI ON G�F FU D�J [DF DL\Q �GJQ\ [LCQ 
[ L\HFJ 
U� GOLJ]NO []HQ OHKLD GO \L\

�D�U��
���J]H[ GKLJ\G ]LD [DT [QH RSHY GKLJ\G ]LD [DT [QF �LEOWLQZ CGD CQLO
�\H[LW
PSLC GIN PHJD PL[JC PL[DFH �HD ]FOHT GSLC FLG VCH \QQ J]H[ GKLJ\G ]LD RLC\ L�WUC
PHJG [HUL\D ULODGOH UHODO HN[F �GKLJ\G ]LD UDK LWO\ D[O HO GLG UHFL � PLKOHWH PLUOHD

ML[Y\ [DHT MNLWOH �J]H[ RLFN HD\ KUHQGRLCH GWLOZD LF MN ON D[ HQHJ RLC\ RHLN POHCH@ VHOZO
GULOD LFN ZLWTQ PHJ GI RLC �ZOHJG ]UFOH �>OND ]UODSH ]UWUWQ [HTLCG ]LSHSQ\ PL[QHCC�D\[�

��M\QGD C[QEG L[DF ]HUQ\QQ GI [DTG OU ]YZ GQ]H �HD[ P\D

[CHDQN � HD ]FOHT FLG RLC 
CHG J]H[
 [QCF RCQO PEH �
CHG RSHY GKLJ\G ]LD
 RO CQLLZH OLCHG@
G[HCNO UQ\QH �PLSH\C[G L[DFD��DQ ]D\ C�DKL[D 
U��RCYDH [ZDD Z[ CO �PLKJ\SG OND RLFG CHG\

CHG 
HD ]FOHT FL
 [HUL\\ JLNHGO ONHS RN PC] H J W C OOLE[G PHJG GSG LN �THLIOY ]HOUQ ��Q
CYHLG PFG �PLJQHQ ]UFOH �]HOUQ \QJH PLUD[CO DH[Z �XQCQ ]U\D �[HGK VHU CHG\ IHH[D O\
RHLNH �]HOUQ L]\D ]HJWO PHJG GOHU RN PE GOHJ CHG\NH �]JC GOUQD ]HJWO GOHU GKLJ\G ]LDQ
]FOHT FLG RLC ]HOUQ ��Q ]HJWD\ ]HKL\WD UHDZO [\WC �HD ]FOHT FLG RLC GKLJ\G ]LD O�LLZF

�JL\ GNOG [H[LD [WTD U�UH �E G[UG C Z[W G]NOGN ]D\ ][LQ\D CDHQ �O�YI MD[ULHC I�\[EG L�WU��>


RSHYD HOLWC C]NOGH ���GWL[K RLNT
FH[K GKLJ\G ]LD\ L�WUCH �[L]GO RLC GJFG COD ODC �
RLNTO GZHDFG ]LSHSQ\GQ CHG UOHD �PF KHOWO��D�L F�HL M�\H I�K L�WU�

�
[\D GD M]JQ\ ]JCH GD KJH\\ ]JC ���
PFHZ HSLNT ZHFDO KJH\G ML[Y RWHC OND\ LW OU VC
GKLJ\G [JCO RLNTG ZFHD PLQUWO\ RHLN CQ\ � [\D GD M]HJ PL]SLD PC MND GQ N�CH �GKLJ\
�GKLJ\G [JCO RLNTG GFDC PC PEH@ KJH\H ][JC PUW [IHJ\N GZLFD ML[Y RLC IC\ �HULSYQH
\\HJ HSLC\ PH\Q [\D HD M]HJ\ PLQUW �GKLJ\O FJHLQ HSLC PC MNOG �>[\NH H]ZIJ OU PLFLQUQ

[HTCH GSH\C[ GZLFD MQT OU KJ\LH JN\LH �]HQYU P\ \L CQ\ \HJO \LH �MND PEWLL\��C�D\[�

�
PLDOJ GD M]JQ\ ]JCH [\D GD M]JQ\ ]JC ���RLSLNT G\O\ ML[Y JDKG
C[QEG RH\OQ UQ\Q
]NL]J [JC PUW OND RLNTG JSZO HQYU OU MHQTL CO\ �GOLJ]NO JDKG ]EGSG ]HFHC [QCS GI RLF\
RLNT HO FDC PC MNOG �[\DO GD \Q]\GO PLDOJG O\ RLNTG OU [HTLC HOLKG CO POHCH �PLDOJG
�[D]TQ RNH �[]HQ � PLSHZO M[YS\ [\D HD MH]JOH PLDOJG RLNT JSZO OHNL PCG OHC\O CDH [\DG
MQ]TGO HO H[TC\ COC �[]HQ HQYUO PE MN �JDKG O\ PLDOJG RLNT [L\NGO PL[JCO []HQ\ P\N\

[]HQ � [DFO M[YS\ LHWY L]OD G[ZQ G[Z PC ODC �H]H[LGIH H]HIL[I OU��HQ D�J F�HL G\Q ]H[EC L�WU�

�POHUO RN G\UL PC LN �MWGO HC [\D PGD OHNCO DOJ LON ]OUEGD [HTLC PLEGHS\ PLZTHWD CDHQG ]HFHC FHQOO \L I�LWO

RQFIS PC\ � �C�LZT KZ] C�EQ 
U� LONG [L\NGO JN\LH GUKL CQ\ [HTC GIH �HSOLUEL FLQ]H FJC LON COC HO CGL CO

�HOOG PLSLFG RLD GH\G\ P\ Q�ECD 
U �OLUEGO []HQ CGL �
FNH [\D LONO M[YS\ EL[J G[ZQ
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JN

]H[UGH PLSHLU

�RHFS RLJ\ PH\Q G�F L�\[GHNQH �GCNGG JN ]QJQ PQJ]Q\ PHJ LFL OU CD RLJ\ 
HNH PLUES RLSUO
�GCNGG ]QJQ PQJ]Q\ PHJQ CD RLJ\\ L�\[ FQO RNLGQ RLLUO \LH �O�NU 
HNH [HCG ]QJQ GCD

�PHJ ]QJQ COH GNQG DCN JNQ CD CQ\
COGH RLJ\ PH\Q RHFLS GL[DK LQJDH ]WED GZO UHFQ �PHJQ CD HSLC PC\ CHG MNO J[NGG\ GC[SH
OFDGGH �PHJQ G\US RLJ\ PE\ [QHO ML[Y RNO � "GHNQ PH\Q PLSHFLS HLGLH PQHJ ]QJQ PLZLIQ HOC

�GL[DK LQJH ]WE HQN \CQ GSLC\ PHJQ HC \C PHJQ PC �G\US PHJ GILCQ CHG GHNQO RLJ\ RLD
PHJD COH \CD OH\LD HSLLG OH\LD OU G[H] G[LGIG\ PHZQ OND\ O�IJ HFQO RCNQ\ [QHO \L F�SUOH
\CD OH\LDD COC PSLC �DOJH�[\D O\DQ HC JTWG O\DQG HC ]D\D O\DQG RNOH �\CQ HSLC\ [JC

�[JC PHJD O\LDD COH
RCN 
TH]G L[DFQH@�GL[DK LQJD G�F�\C ]FOH] PG L[G GL[DK LQJ\ [DHTG LTHL LD[ ]UFO HZW]TS\

LFLD GL[DK LQJ O\ [HC LCGF RHLN GHNQN COH RLJ\N RHFS\ GFHQ\ [\WC Q�Q �]D\D OH\LD RLSUO
G\Z I�LWOH �RLJ\N RHFLS PFC GSQQ GHNSH \Q\G PHJQ G[YHS\ \C\ G[HCNO CYHL PGL[DFO � PLQ\

�>U�YH LQS LNG RLC LOHCH �PLQ\ LFLD HSLC GI PHJ L[G\ GHNQN D\JL RDCD H[LDJ HGNG G[HCNO
]D\D L�\[ D]N\ GQ \[WO \L �PL[DFG PLSN PCH�KO�LELOW CO U�HNF GQJD RQJS D[ [QCF CG OU

GD O\DO� []HQFPH\Q �GQJD O\DO []HQ GQO [LDTGO H]SHHN RLC � �MND HOH\LD M[F RLCF ��]D\D
RLJ\ RLSUO L[G\ � HOCQ\D D]HNG HQN �]D\D [HKW M[FN CO\ GNCOQ G\HU\ ONH M[FN CO\
L�\[ ]SHHN COC �PGD PFC GZOL\ M[F RLC GHNQ PEH RLJ\ PE L[G\ �GI [HCLDO PHZQ RLC GHNQH
RLSUO PE RNO �PGLSLD G[H] GZOLJ\ HSLYQH PHJ LSLQ LS\ \L\ GHNQH RLJ\ LSLFQ HSUFL\ [JCQ [QHO
[HCG PHJD O\DO M[F RLC\ RHLN\ �[HCG PHJD COH \CG PHJD CLG OH\LD ]NCOQ\ [D]TQ ]D\

�GIG PHJQ G[DLF CO G[H]G\ [D]TQ MNLWO
R�[G RNC�RSLT[E G�F R�[G LWFD �JO I�U��O\DQ HSLC\ LW OU VC UOHD LS\ LON\ JLNHGO R�DQ[GQ CLDG

HSLLG J]H[N JLOQ\ GI\ L[G � O\DQ PH\Q HD RLCH [\D JHOQO []HQ Q�QH J]H[N JLOQ RO CQLLZFQ
PH\Q JHOQO ]D\D [HTLC RLC\ C[QED [CD]S CO\ GJF P\ R�[GH �OH\LD RLSUO COH GULOD RLSUO

PGL[DF OU H\ZGH �N�U �JOHQD RLC\ [CD]S FDUQ PH\Q Z[H O\DQ�GFHGLD�UFHSD OCH\G�PHZQ GQ
]FOH] HSLC\ VC JOQ\ L�DHSG X[L]H "\C ]FOH] HSLC JOQ L[GH �]D\ RLSUO JOQD OH\LD \L\ [QHO
� O\DO M[F RLC\ GQJD Z[H �]D\D [HTC GLG OH\LD HD GLG HOLC �JHOQO M[FG\ RHLN Q�Q �\C

�HSL[DFN HSLC GIH �[]HQ
OH\LD G[TC CO G[H]G\ [QHO G[DT G]LG CO H] �O\DQ JOQ GLG HOLC\ [QHOH ZHJFO \L LOHCH
CO R�[D ODC �R�DQ[D RN [QCS PC RNC �\CQ CD CO\ PHJD PE O\DO M[FG\ RHLN �GQJD ]D\D

�U�YH �RN [QHO RN]L
[QHO G[DT RLC\ LCFHDH �GHNQN HC RLJ\N D\JS PCG �JOQ ]QJQ GZO\ PFCD RLFG GQ RLLUO \L PE
N�UDH �GLHNN D\JS LS\ LONQ HOLWC PHJ ON COC OH\LD ML[Y\ HSLYQ CO GHNQD L[GH �GHNQ CHG\

RLJ\N COC GHNQN D\JS HSLC M[FN CHG\ LW OU VC �\C PHJQ HSLC C]HZOG\ ON\E[DFOHE S�I[EGQ�

��C�KLO\

�G\U PFC\ \C G]HC \QQ CLG\ RHLN\ RHFO \L G[HCNO �PLQ\ LFLD [HCN D\JL]\ \Q\G [HCQ ]L\USG \C ]HFHC N�\Q

]L\USG GLHHN PSQC ��DO F�HL GL[C P\ ]�H\D I�LUN 
UH� ][JC \C CLG\ PSGLE O\ [HCD COC 
TH]G H[QC COH �GHNQ HIL[G

�\C ]HNQN GSLF CGL CO RNC �GQJD PQHJ\ [DF L�U



J VF RLOHJ

KN

�[]HQ G�F 
TH]PEG �LJG RQ [DC LFLQ HCLYHGO RZL]\ PH\Q DLLJ XHJD ]D\D KJH\G GQO H\ZG
GKHJ\ GQGDG\ GIQ FLTWQ\ FTWG\ �I�UQ GSGS [HTLC HD RLCH G[I�GFHDU O\ RLNTD KHJ\O []HQ\
GLLJD LN GCSG HI RLCH CHG OZOZQ GCL[D GQGD KJH\\ �GKHJ\ GQGDG\ MNQ JLH[Q\ JHH[GQ OHFE
RN PCH �GOLNCOH G\L[JOH ]HFOH OFEO PL[DF 
EO ]FQHU GLLJD\ �GKLJ\ [JCOQ RLDH[Q GLQF HLG
�DLLJ UHFQ ]D\D KJH\ ONQ 
TH]G H\ZG CO GQO RLLUO \LH@ "[HKW OZOZQG COGH DLLJ ]D\D UHFQ

�>U�YH �CHG OZOZQ KJH\ ON L[GH
�]D\JQ ]NCOQ DL\J C][HW RHZL] \L\ RHLNH �G[H] G[TC ]D\JQ ]NCOQF ]D\ LSC\ �HY[]H
HOHZOZ\ RHLN GCSG DL\J CO P�HNUQ GCSG RLSUO ODC �HSHZL] OU []L HOHZOZ\ W�UC �RLHN]S MNO\

�O�NU �HSHZL] OU []L
PH\Q [HKW RHUQ\ 
[O\ �G[WUO COC ML[Y HSLCH GQHE [WHJD GELEJ C[QED H[QC\ GQ GI LWO G\ZH
RZ]QN DLLJ]L CO UHFQ G\ZH � OZOZQ CHG\ PH\Q [HKW GFHGL 
[OH �GWHEO GNL[Y GSLC\ GNCOQ
[]HQ\ GQQ []HL [WUQ GSGS\ GQ U[E LNH �[WUD \Q]\GO �RLHN]S MNOH C][HW RHZL] RCN \L COGH

"OHNCO JS RDO
]D\ L�\[ D]N\ GQ LWO X[]O GC[SH�]OJE G�F �DQ�LHDLN RLC\ LSWQ [HKW ]N]Q O\ ]OJE GDNQG\

GDNQ RNOH GLOU DLLJ GWHEO GNL[Y GSLC\ GNCOQ\ GFHGL 
[F CDLOC ]NOHG P\ CLEHTGH �]N]QD
L�\[ D]NH �DLLJ XU O\ ]OJE�C�FOZ ]D\��PJW G\HU\ LWO LHDLN GD MLL\F [HTC XU O\ ]OJED

GSLC\D PE DLLJ GFHGL 
[O L[GH �G\ZH �O�NU �PJW G\HU HSLCF LHDLN GLD MLL\ CO ]N]Q O\ ]OJE
[DFG G\US\D COC DLLJ RLC GFHGL 
[ PE\ GC[S RNO "PJW G\HU HSLC\ MND GQH GWHEO GNL[Y

HSLC\ Z[ �GWHEDM L [ YPC ODC �]LDG V[\L CO\ LFN COC ]OJE M[HYO CO\ XU GDNQ RHEN �MNO
�[HKW GFHGL 
[O PE GID �]OJE OON G\US CO\ �IE HC �]N]Q O\ ]OJE GDNQ

O\ GWHE G\US\ LW OU VC �GFHGL 
[O PE [HKW G[WUO COC ML[Y HSLCH CQHE [WHJ GQO RDHQ GI LWOH
]HCYQLGD CHG RHZL] \L\ GQH �OHZOZ CYL [HD G\US\ GQ LDEO\ RHLN Q�Q �[HDG HSLLGF GNCOQ

�GFHGL 
[O PE [HKW MNOG GNCOQ O\ GWHE HSLC GI COG �[WUG
RLF HSLLG �G[U\D PLLHO]G RL[[G ]D\ LSLF\ P\ GS\QG \[WO G[QC GELEJD C[QEG\ GQ RDHQ GIDH
�HY[L]H "[QLQO CNLC LCQ GFHGL 
[O �RHUQ\ 
[O JSL] CG H\ZGH �G[WUO COC ML[Y HSLCH [HD [WHJG
L[G OZOZQ PUKQ PC �G\ZH �OZOZQ PH\Q [HKW GFHGL 
[O PE H[WUO COC ML[Y HSLCH [HD [WHJD
]SHHN\ �D\HLQ HSOUG\ GQ LWOH "[HD [WHJ CZHF [LNIGO HCYQ GQH OZOZQ O\ GD[G ]HCQEHF \L
CYL\ GQ PC GO ]JN\Q GFHGL 
[O PEH �G[U\D LHO]G [G HGI GWHEO GNL[Y GSLC O\ RLFG\ C[QEG

GWHEO GNL[Y GSLC\ GNCOQ ]HLGO [HKWG [IJ �OZOZQ CHG GWHEO��C�KLO\ E[DFOHE S�I[EGQ�

D�J TLESD [�I[EG L\HFJ �IU J�HC [IS LSDC �DU C�J LHOG KD\ �HN RL[FGST O�\[GQH C�\[GQD 
U � 
TH]G L[DFD FHU

�K L�THT

�D�U��
[HCD GSDLO\ GS\LD CQLC ]LUDLCH
LNF[QG ZLLF��IUZ]�GSDLO\
 H[QC CO\ MNQ

 G O L D K G H[\DG L[G\ �
GFHUT LON
 ]D\JS GSLC\ LWO GOLDK GSHUK GSLC GKLJ\ RLNT\ �

]LQH[ZD G[\NH �CZHF LON ML[Y RLC GKLJ\G PYUO LN �PUKG PL\[WQ \LH@ GLOY HC OH\LD [THJQ
�GSZ O\�CL \�\L L�WUMH[U RJO\D ZTW RNH ���G�NZ�

�GN[D COD OLDKGO C�Q[G D]NH �GOLDK ML[YGO X�D\]G ]UFH



]UF VTHL

O

�
���LJG RQ [DC GUOD LQS C[L]LGF �C[HTLC GUOD CZF PH\Q K�Q RLQJD F�QOH
RCNQ JLNHGO \L
G]LG �GKLJ\G [QE PFHZ GQJ G]LG HOLC\ [CHDQ L[G\ �J]H[D GKLOWH GULODD [THC LJ [DF PE\
]OLJ]D GWL[K ]L\US\ RHLN\ [QHOH ZOJO RLCH@ GLJG GQGDGQ ]LSHSQ\ ]ULOD PH\Q ][TCS RLNTG
>GQLO\O GWL[K RLD GULOD RLSUO ZOJO [D]TQ RLC LCFH\ �GI RLSUO GLJ GQGDN ]D\JS GSLC �MH]LJG

��]HNL[CD \�UU �FN D�JH CN C�J ZJYL L[W L�WU�

�C[DCQ PUK ]ULOD PH\Q [HTCO RLC �GQO\ CLG\N 
LJG RQ [DC
 [HTLC RLCH ]FQHU PL[DCO HCO GQGD F�QO FFY\ \�U

�]FQHU PL[DCO F�QO Z[ RCN C[QEG ]L\HZ \[WO ML[Y I�LWOH �LJG RQ

�DRLNTD ]UODS CLG GQJ PC MNOG �[\DG ]LSHSQ\Q KUQ GD ]ZDFS\ �]N]HJG RLNT RHEND COC JLNHGO RLC RCNQ G[HCNO

HC@ PJ DOJ PU LON MH]O GTSNS\ ]OHES[] RHEN �LJ CHG\N KLOWQ\ MH]J HSLC\ [\D OU GLC[ RLC ODC �LJ [DFD HOLWC

�
FNH >PJ ONCQO UDYC TLSNG\ PFC

�E�G DZUL ]HOGZ �FS [HC LFHQU �FY F�HL [WHT P]J ]�H\ 
U � LJ [DFD GKLOWH GULOD RLSUD FHU



PL\UQ CGF �GQLO\ CLG\ FHUD 
GD FDN]GO GLHC[G GNL]J
 GLH[Z GSLC ]OHES[]F N�\QN COH ���

M[F HGIH GQLO\ ]OHES[] HLSWO RLFLQUQ �]HWHJDH ]H]NTQ PHLTD DH\J PFC FDNO PLYH[\N PHL OND
PFCO RH[HFO GLHC[ GQLO\ GFHUDF �OZOZQ CHG\ LSWQ G[I GFHDU O\ RLNTD GN]JO []HQH �FHDN


���DH\J��JS] C�J UH[I [HC MH]Q�

K VF

�
���D]N �PL[DF 
E FHQOL\ ML[Y PNJ FLQO]
ON ]CI COG �G\ZH �HQ\ PH]JO UFL\ \[WQ L�\[
UFHL PFC���HT RLKED H[QC\ HQN�RLSUO L�\[ D]N\ HQNH@ FHQOO ML[Y RLCH PGD LZD HQYUQ L[G FHUH

�>UFHL CHG HQYUQ LN FHQLO ML[Y RLC MNO\ ]LYLYH PLS]J ]N[DH RLOW] [\Z
�J�]O GCSG RH\O ]HJYD PLQHO\ ][EC VCH �RLF LZTWH ]HDH\] DH]NO ONHL\ � D]N \[LW O�\[GQH

]HFEC L\HFJD C�\[GQ \[W\ GC[S RNH �]HIHIQH RLOW] G[H] [WT ]DL]N \[WO RN]LHPL\HFJ�

��PL[HCDH

�
���"HGSLS] HGOHN O�QZ LCQ
\L "L]T[F COH L]LG\ CO [QHO RQCS HSLC\ HSULQ\Q COG [QC] PCH
[NHI HSLCH T[FH GG\\ RN]L �UFHL HSLC CHGH ]HOTHW GT[FH GLG\\ RHLN\ �\HFLJ HSLC GI PE\ [QHO

�FLWZQ GLG CO\ MH]Q [DFD \LE[G CO GQYU GKLJ\D VC HC �G]U
[QHCH GKLJ\ ]HNOG G]U HGHULFHG RNC PC\ �>]W[Y LQNJQ FJC D]N RNH@ ZFZFO \L L�\[ RH\OQH

H]KLJ\Q OHNCO []HQ � T[F COH GG\ CO\ [HNI CHG\��FHUH �DL ROGO R�DQ[ L�WU�

�
GOLNCD G[HTCH GW[K ���LCQ ZFD CO ���GKLJ\ [JCO PLSQLTD ZHFDL\ ML[Y JDKG

TH]D [CHDQ
H �LHC[N ]H\US\ ]HKLJ\G DH[ OU MQ]TGO [\WC G[H] RLFQ\ �PLSH\C[ FHUH C�D\[DHPG PLQNJ

GI CHG G[H] RLF\ PL[DHT \LH �[DFD H\\J\�C GZIJH DH[� PFC ]SLDD KZS RNH �P�DQ[G ]UFD PLSH[JC N�N�
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TH]GN \�C[G ]UFD FFY D�HJD HOLCH �FL�N GDH\]D \�C[G ]UFD[[HDQ DH[ HSLC\ LSWQ]�H\ �JUZ] LNF[Q 
U�

�P\ \�C[GGI LWO [\WCH �GKJ\S CO\ FU GQGDG O\ [HTLC ]ZIJO KHULQG PLW[YQ\ PH\Q HC
GODS PH\Q G]OLNC OU PLZHO\�P\ E�QWH E�ZT GN [H\ ]HCHD] �EO I�W L�[\C ]HGEGD CDHQ �JS] C�J I�HC 
U�


U� C]L[HCFQ HO PL\\HJ G\UQD LHO]G DH[ P�DQ[G ]UFO\ [\WCH �P\ C�EG 
U �CLG ZWT COC GLOU PLZHO RLC\ C�LH

�C�D\[�
[QCSH OLCHG �HQLUKG\ \LH���P]OFDGHRLCH �GKHJ\ GSLC\ RLDH GKHJ\G RLD ][[HDQ GULFL ML[Y

DH[D LFCDHQ �
IDLSHWQ L�[ P\D �E C]WTH] OCZIJL RHIJ �GF\ LQH[Q �GN F�HL GQO\ Z\J �DYZ \�DL[G ]�H\ L�WU�

��RHUQ\ LQO\D

�
G]Q C]\GH CQLLZ [HTLC ]ZIJD [DT [Q
LCFH H\NU\ L�WUCH �LJG RQ [DC [HTLC \[WQ L�\[
GWL[K PH\Q G]U G[HTC MNOG �[JC [HTLCO FJC [HTLCQ PLZLIJQ\ H]UF �LJG RQ [DC [HTLC RLC [DN

�LJG RQ [DC [HTLC ]ZIJ OOED
PCG �HQYU GKLJ\G G\UQD ZWT \L\ RFLF RHFLS RHEND COC [HTLCO [HTLCQ ZLIJGO GLC[ RLC POHCH@
PLZLIJQ RLC\ [\WC � [JC ]HWL[K ZWT FOHS Z[ LCFH G\US\ RHEND ODC �HCO PC [L]GH G\US

GWL[KO LJG RQ [DC [HTLCQ��DN GZIJH DH[ � PFC ]SLD �O ]HQDL C�D\[U�ZWTD HOLWC\ PL[DHT \LH
[JCO COC ZWTG HSO FOHS CO HOLWC HC �
LJG RQ [DC
 PH\Q G[HTC GFHUD ZWTG FOHS\ ON �]HWL[K
DCI RHEND Z[H �LJG RQ [DC [HTLC ]ZIJ PH\Q G[HTC GQGDG � >PLLJQ GW[KS CQ\ ZWT \LH@ GKLJ\

�OHZ\G ZWTD CO ODC �DZLS DZS PHZQD CQ\ ZHJ[ ZWTO \HJO RLC\ H[L]G PLLUQ LSD OKS\OND 
U

C�G C]]UQ\ D\ �E�ZT S M�\ �R�[DH C�D\[D GI�>

TH]G ]UFH�RCN C�D\[DH L[LCQD PE \�UH �GN GYLDD�G[QC L[G\ �
JHDI HSLC\
 [HTLC PH\Q CLG GZIJG\

G[H]]ONCH JDI]�GKJ\S\ UFHS CO\ ON G]Q\ [JCO ML\QQ HQYU GI [HTLCH �OHNCH KHJ\ �FHU�

���IL ROGO CDHQD 
U � LQYU [HTLC HGI PCG �
JHDI HSLC\
 [HTLC OU

]HFHC G[QCS GZIJG O\ G]HGQ PCG �GOC\G FHTL ]C [CD\ LQ \L] H C L Y Q G [ H [ L DHSC\
[DN RH\C[G DYQG L[G\ �[HTLCO [HTLCQ ZLIJGO RLC GI FY LWO �G]S]\S CO\ [QHO �GLOU PLZWHTQ

[DFG ZLIJGO GNOG CLG GZIJG CQ\ HC �RH\C[G H[HTLCD [HTC [DFG RLC DH\H GS]\SH S L F O U
� L\UQG[HTLC DYQD H[LC\GO [\WC FJC [HTLCQ VC I�LWO [\C � [HTLCO HC []GOPHL ESHU L�WU�

�FHUH U DHK�

�D�U��
LSC\ GSNT �C]SNTO C[HTLC ]LQFQ CZ LQ
C]]UQ\ D\ [WTD�F�C�LLDC ]UF\ D]N
HD PLNOHG G[H]G RQ ODC �C[QHJO RSD[FQ COC HSLC C[QHJO C]L[HCF ZWT\ LQL\ D[H
[HDUL CQ\ RSL\LLJ COH G[H]G RQ []HQ ZWTF PH\Q PUKGH �G[H]G RQ [HTC GSNT ZWT HOLCH �COHZO
�OLYQ HO RLC GSNT PHZQD [HDUL PCF [LQJGO HZWT GSNTD ODC �G[H] [HTLC CNLO [HDUL HOLWCF

�O�NU
O\NS CQ\ \H\JO HO RLC �G[H]GQ []HQ [HTLC ZWT\ RHLN �G[H] [HTLC ON �MN CHG HL[DF ]SHHNH
GQ OU [HTLCG RLC �RN]TGO [HTLCG ODC �[HTC\ FYG LWO PE �OH\NQ RCN RLC []HQ\ RHLN �[HTLCD
�]HQL\ ]QCG PC L[G\ �HZWT [L]GO RN]L CO RNOH �]HQL\ GCYH]G PH\Q CHG [HTLCG COC G\U\

�G[LDU RCN \L
� ZILG ON HC �H[DJD GODJ HC H[DJ O\ GJLY[ HQN �GCYH]G ]QJQ [HTCG [DF ON\ GC[S GI LWOH
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RHLN G[H]G RQ [HTC ZWT\ LCFH � ZISL HC H[DJ ]HQL\ RN]L G\HU\ G\UQD\ ZWT \L PC GID
GCYH]G CHG [HTLCG\��C�KLO\ E[DFOHE S�I[EGQ�

�
C[QHJO LQS C[HTLC ZWT �C[QHJO C]SNT ZWT CS\ LCQ �CD[ GLO [QC
][DT \[W\ LQ \L
FESN CO\ VC PLLUQ LSDD PLDZS GQN HSCYQ\ RHLNH �GU[HG\ GZIJ [JC RL[HTLCD MOLO RLC\ CD[

ZLS DZS PHZQD CQ\ \HJO \L �HLSL\�D
�]LJHOY RLSUO RNH@ U[]LCF GZIJ [JC RL[HTLCD MOLO PCG �CLEHTD R]QH�C\QG ON DHTS MN OUH

>PLQG ]ZIJ GU[HG L[G �PLOHEQ PLQ H[TC L[G\ PL\JS PLLHYQH OLCHGGQH �GJQ\ [LCQ 
[ L\HFJ L�WU�

��KQ L\L ]LD [WTD 
U � CD[N COH LLDCN GNOGO PLKZHS HSC\

�RSD[FQ [HTCO CHG CL[KH COZ\G\ VTHL \C[DH U\HGL LSWD 
UH

�
GO L[LQE C]NOG
C]LL[HCF CZLWT LC LHO]H �C�G K�GC [C\ 
OGQ I�K Z[W F�DC[H P�DQ[ 
U

HOC 
F ]H[GKD GS\Q P]T O\ GKH\WG ]HUQ\QN ZTW HN[FN P�DQ[GH �COHZO HC C[QHJO ]�GQ


Q�NCH �GID HO GFHQ F�DC[G PEH �
HNH PLQNJ H[GK\ ]HZLWT��C�KLO\ OYSDS C�[EGQ�

L VF


GL]UQ\N CSHG D[ CQO\D
[QC\ ���K OLUO�GQD MO UFHHL\ FU ]FQHU [HTLC ]ZIJD GQGD
GKJ\S��L�\[�PC FDULFD HOLWC\ OLUO H[QC\ PLSQLT ]ZLFDN GHQN RLNT ]ZLFD\ C[QED UQ\QH

�GOHTW GKLJ\G CSHG D[O\ GC[S �FDC\ HC RLNTG ZFD CO PC �RCN VC �CSHG D[FN GOHTW ZFD CO
HSLC CSHG D[ �PLSQLTD N�C\Q GKLJ\ PFHZ GZFDS [DN RLNTG L[G\ �PGLSLD ZOJO \L\ L�WUCH
PEWLL PC COG �GZLFD COO VC [\N PC\ �FHUH �
GL]UQ\
O GQHF HSLC L[G RN PC\ �ZOJO [DHT
ML[Y LCFH COC � VHT [DFO RLCH �PEWS [HUD CQ\ �U[WQO GKLJ\G ]C [HTCS GDH[Q RQI [JCO RLNTG

GKLJ\ [JC RLNTG ZHFDO��R�DQ[�

�]FQHU [HTLC ]ZIJD GQGD\ PUKG COHO\ [QHO HSLLG 
GL]UQ\N
 H[QC\\ GQ\ D]NH GJF C�D\[GH
PE HSLSWO RLNTG RLC\N ODC �]HQYUD RLNTG ]QLEW PLOH]H MLSWO GKHJ\\ RHLN G]HC PL[L\NQ HSLLG

�PFHZQ RLNTG ZFD L[G\ �G[\N GKLJ\G RN

�
GOLDK HO G]OU CO HOHN PHLG ON RLQG H]HCD ZTU]S\ W�UC �XYHJ [DF HLOU CYQSH GOUH ODK

PLSF RLC N�LWUC �RSD[FQ COC ]OTHW GSLC\ VHEG KHULQD GYLYJD HOLWC UQ\Q PL[DFG ]QL]TQ

�COHZO RSD[F ZWTN ]CI
\L\N RSD[FQ\ RHLN GSH\ RCN � [HTLC ]ZIJ PHZQD VC COHZO RSD[F ZWT\ PLSH[JCG ]UF LWO VCH

GSH\C[G H]ZIJQ CYL CO RSD[FQ L[G �GSH\C[G H]CQHKD [C\S HGL[G ]KUHQ GYLYJG[GK L[FT L�WU�

��HDH[N HKHULQD H[LQJG GYLYJD\ D]N �FL[� C�HIJDH �C�EL C�J [IULJC �D�F ]HCHZQ JQ\ [HC �Q�ZT KYZ

OZGO \L GID PE �[HTLC ]ZIJ PHZQD HOLWC COHZO RSD[F ZWT PL[DHTG ]UFO RNC\ KZS\ LQ \LH
��HK F�HL PC[ ]HWUH] ]�H\ L�WU�
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�D�U��
PNJ ]ZLFD LQS LUDL] LNG LC
\H[LW
 L N G L C 
�COHZO GOH]G CFTJ D[O PE\ RHLN �
GNOG\ LSWQ GKLJ\ PFHZ RLNT ]ZLFDN ]D\JS HI GZLFD\ L[G �]HSH[JCG OLD\D GZLFD ML[Y

�PNJ GO HN[KYL N�C �]Z[WQG PYU \\J PH\Q RLNTG ]ZIJ GO
FDULFD HOLWC �RLNTG GFDCH RGLSLD RLNTG ZFD COH ]HQGD GQN KJH\G\ UHQ\O F�DC[G D]N RCNQ
GSLC\ RLNTD KJH\N GIL[GH GSH\C[G ]Z[WQD GQEWS CQ\ PL\\HJ\ �GSH\C[G FDOQ ROHN HOTWS

�OON GZHFD
>PYU GD [D\ CO\D@ H]HQN GNOG\ CSHG D[N [DT CSGN D[ ]QCG LWO\ RHLN �[L\NGO R�DQ[G ]UFH
RLNTD UES PC POHCH �FQHU H]ZIJD RLNTG RLLFUH �CSHG D[ O\ H[QHJ PH\Q COC HI GZLFD RLCH

�RLNTG GZFDS CO\ ON GL[JCO H\US\ ]HKLJ\O \HJOH [LQJGO R�DQ[G MNHJ �]Z[WQD
GLGH �GID MNHJ\ D]N HL[DF VHTD HOLCH �KOJGD [TC � LCFHD ]Z[WQD UES\N\ G[HCNO UQ\Q R�DQ[G L[DF ]OLJ]D�

PYUD UES CO CQ\ ZWT \L\ RHLN �[]HQ GI RWHCD\ GC[S []HL MC �UES\ LCFH HSLC\N [DFQ HL[DF VHTD\ D\LO [\WC

LCZ COC KOJGD HO [H[D HSLC �UES\D [HTCO GOLJ]D D]N\ GQH ��HL[DF ]OLJ]D N�\QN� LCFH LFLQ CLYHQ ZWT RLCH

��C�D\[G L[DF MH]Q GC[S RNH �CWLTF 
MNHJ
 HSLLGH �HD J]W\ 
C[D]TQ
C

�
GLO LIJ CZF HL[HJC M[F CYL\ RHEN CQOLFH
HLSW [LIJG �OLE[N CYL\ [JC\ RHEN [QHO GLG OHNL
[TJS CO\ GC[H ]LDG OC��C�D\[�

FHQO] �[ETHQ H[ETG\ ���[LETGH H]LD MH]O MOG PC\ RLSQH ���DZUL [D CJC D[N COF CLS]

[QHO]LDG ]C [LETGH�
PHZQ ONQ�GZIJ RLF [ZLU OU ZOHJ HSLC CJC D[ LCFH COG �[QC] PCH

HSC\ ]QCG LWO [DLF CS]G COG �C]LL[DGQ CL\HZG GQ N�CH �R]SHL LD[ [QC\ [HZQG OU G\ZQ Z[
"HSO RLC GZIJ RLFO RCNQ GJNHG ODC �[ETHQ � [LETGH H]LDO MOG PC �GZIJ [JC PLNOHG\ PLUFHL

[QHO M[YHG\ MNQ �\[WO \L COC]LDG J]W OCHSUQ\ GIQ �PHZQ ZHJL[D [LETLH H]LDO MOL CO\
CO\ [QHO DH]NG CD\ ]HJFO [\WC PSQCH �PL]SLD KUQ]S UQ\ PL\\HJ RLCH GZIJG [JC PLNOHG\
RHEN �[]HL DHK RWHCD GJF MC �\QQ VHZ\QG FYD FHQUL Z[ UESG ]C HSQQ GCH[\ PHZQO ZJ[]L

G[H\D PL\SC P\ PLFQHU\��\�U L�\[WO PLNTG C�D\[GH �R�DQ[�



H\SUD O�I[ HELOWG\ 
PLSHYLJ L[WTD ZTHUG
 OOND HGIH ���
��Y RL[FGST�G[GIC GOWN G[H]GH

PL[HDLJ HC[ [\C GOCG ]H[HFD K[WDH �GIQ [GILO ML[Y FCQ FCQ LN 
RW
H 
[Q\G
 ]OQD

P]H[USD PNSJOH VZH] OND HLFLQO]OH HLSDO [LGIGO FJC ONO LHC[ �OC[\LD ]HSHHUD GOCN

]YZQN GQ[QH VSHJ COH �]QCD 
F ]C C[L GLG H[DJQ\ UFHS CO\ [WT PH\D HON]TL ODO

PGQ GD[GH �PDOD\ GQ VHY[ PNH]H PLQ\ ]C[LD PL[DFQ PQYU PLC[QG PLUHDYG L[HDLJ

�PDOD GLG\ GQ PGLFLQO] LFLQO]H PGLFLQO] LFL OU HC PGLQL ]L[JCD HQT[W]S

HOLWC \HJO C]SNT C[LQJH HSQQ ZJ[]QH J[HD PFCG GQN GU\ LLJD ]LQQG [DFG PCH

CKHULQO�L RLOHJD H[QC\ HQN�HSLFLD ][HTQG LWN O�[ CDG POHU LLJD ]LQQG GID RN\ ON

�GIQ ZJ[]GO PFCG ML[Y GQN FU RLDL �]QCG LQNJ O�IJQ

CO [\C \LC GLG [HCO CLYHQG\ ON �POHU LOHFE PLSHQFZG P\ OU PLTLWFQ\ PL[HDJG PEH
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PL[DF LFL OU HD D[U]S CO PC GZLFD ML[Y �G[H]G L[DF OND RLQCQH PLZOC C[LO HGHSUFL

OU GI [[D]S []HL FHUH �PL[HDJ GQND RN H\U\ LOYC [[D]S [\CN �OC[\L LSD ]HU]GO PL[I

LSWO\ ]H[HFD ISN\C ]HY[CD HIG ]U[Y [[HUO OLJ]G [\C PGD\ \C[GQ L�]N D]NQ LW

GI OU \H[LWD HYUL RLOHW ]SLFQD HLUL[Q FJCO HD]NQD CHG �POHN H[QL]S HFHDND [\CH HSLSW

ONHL GIDH HJH[ OU GOHUG ONN PGD DH]NLH HL[DJH R�DQ[N PLSHQFZG P\ OU PL[DF TLWFGO

HFDCL RN � H]F [LQG HWHT �HI H]YU [NISG HU[O HO G]OU CO [\COH �HLOC PUG DO ML\QGO

ML[Y HOCN PL\SC LFL OU [HC CYLH TWFSG [HDJH XDHZ ONH �PLD[G ]C CLKJGO PLYWJG ON


���[I ]DH[U] HD CYQS CO PC GD[G G\L[FH G[LZJ���� 
QU �D RGNG Y�[O ]HSH[NIG [WT MH]Q�

CL VF
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���HLDC GNQQ CL]C ���CDH[ []D OLI RSD[ [HQCF C]OLQ CG CSQ
C]LCF CDH[F CLEHTD [CHDQ
]HOLUD DH[ COC � CHG HLDC HCO CQOFH �HLDC GNQQ RSLWOL RQZ C]LOF CDH[H �G[H]D \[HWQ RQZ

�OUDG [JC
]HQGD DH[\ PLCH[\ GIQ �RHEN �GDLT HO \L\ DH[ CHG RQZ C]LOF CDH[\ D]N C]]UQ\ D\ [WTD
GSLG]\ GCL[DG UDKD ULDKGH G�DZG C[D MN\ CLG GDLTGH �[DFO GDLT \L\ PLSLDQ HSC ]H[\N
[\DG\ ]LUDK GDLT P\ RLC RQZ C]LCF CDH[D ODC �]LUDKG GDLTG [JC PLNOHGH �]HCL[D ]HQGDG
]QLHTQ GDLT RLC L[G\ �GOLDS [\D ][NHQG ]JCQ COH ]H[\NG ]HLHSJ U\]Q FJCQ OWS CYQS\
ZWT [C\S COC LCFHO D\JS HSLC RQZ C]LCF CDH[ RNOH �]JC ]HSJQ OWS L[G\ �U\]Q ]JCQ OHWL\
[IQQ ZWT RNOH �LCFHHN HSLF �G[DT GID \L\ RQZ C]LOF CDH[ ODC �DH[G [JC RLNOHG\ DH]NG ][IEH
�[IQQ LCFHO D\JS �C]LOF CDH[ \L PC ODC �CHG ZWT RLLFU � RQZ C]LCF DH[ \L PC �G[H] G[L]G\
OUDGQ ]HOLUD GD[G GOUDS G\CG\ GSHHNG RLC �OUDG [JC ]HOLUD DH[ H[QC\ GQ GI LWO GC[SH
COC RQZ C]LOF CDH[N RHFLS HSLC GI\ � ]HOLUD DH[Q CD FOHHG\ PLOH] HSCH �[JCQ ]HOLUD KHULQH
RLC\ �GODS ]JCH GKHJ\ [\D ]H[NHQ ]HLHSJ U\]\ [LUD MO\HQ [\D CYQ HQNH �RQZ C]LCF CDH[
COC �]JC GWKQ [YHS FOHG L[G\ �KUQ OUD\ LQQ []HL GD[G OUD\ LQQ [YHS FOHG\ ]LUDK GDLT
FYQ RG GDLT \L GIOH �[JCQ COH GOUD LFL OU ]OUDS G\C OON M[FD\ HSLLG ]HOLUD DH[ GSHHNG

�GOYC LHYQ\ FYQ RG G\CG ]H[\N
U�GC U�H\D ZTWS\ �GFOLH GOUD ]J] G]SLI\ G\C I�LWOH�F�[JC ]HOLUD DH[\ PH\Q [\N FOHG\

][IQQD []HQ G[H]G RQH 
LCFH OGZ
 HSLCH �RQZ C]LCF CDH[ CHG P\ � OUDG��C�KLO\ E[DFOHE S�I[EGQ�

DQ COC FO] CO\ ]FWZQ GSIQG VC\ [D]TQOUDQ PG RHL[GO ]HLHC[G ]HOLUD DH[ I�LWOH �[]HLD GYH[W HOLWCH �GOU

�IN GKHTO PLQHNLTD N�\QD GI RLSUD U�U �CFL[E LKTLKKT DH[ FYQ COH C[DTQ

LOZH GLOU C][QHE JSQF CQOF ���JHQ O\ PH[Z DZLS CQ\ \HJLSH ���JTWD PYU ][LD\Q CL]C

�
GLO ZLFDH GLOC][QHE JLSGO [\WC LNH �G[F\G KHJ M]JS CQ\ \HJO [QC CO UHFQ [QC] PCH

"HLU[N OU H\C[ �]HQO\D H]HOYO GHYQ COG PEH �G[F\G OU
ZTWSD Z[H �JHQ O\ PH[Z DZLSD N�C\Q �HNHOLGD GLG [NLS �G[F\G KHJ ZTWS GLG PC\ [QHO ML[YH

HNHOLGD PL[[ES PLOE[G RLC �KHJG P\ ZTWS HOLWC �PLOE[G [JC CHG\ GLOCD��D�LYSGO GF\ LQH[Q�
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�G\Z CO O�SG LWOH �KHJG U[ZS CO\ MNO GZLFD GHGQ GNLOG\ GDD[Q OHEFD N�\Q OU RCNQ GQ] �L�DT F�HL� [IS LSDCD

�ZHFDO GOLUHQ GNLOG\ C[QEGQ JNHQ GD[FCH �GZLFD GOLUHQ RNC P\\ G[F\G [C\O GLOCO MHQTG ZOJG RLD ZOJO \L\

�D�LYSG L[DFNH


GLO ZLFDH GLO LOZH GLOU C][QHE JSQF CQOF
GWL[\G L�U PL\FZ FTWG PH\Q \HJO RLCH �
G[H]GQ [HTC\�GW PLJTWD 
TH]G L[DFN ��C][QHE LFL OU ]OHEOHEG J]WL\ FU OHNCO HO [HTC\ RHLN\ ��

PL\FZ FTWG PH\Q G[TCO MLL\ RLCH �GOLNCG [\NGO ]N[YS GWL[\G L[G��FU Q�HJ [IS LSDC L�WU�

�CL]C G�F 
TH]�CLG MN [DFG ][DT � GZIJ GSLC G]U\D G[[D]S CO\ GZIJ\ 
TH]G HD]N\ GQ
RNO MN GLG OHQ]C\ RHLN\ [QHO L]HCLYQ PUK PH\ RLC L[G\ �]QCG ]C ][[DQ GSLC GZIJ\ RHLN
�[DUGQ ]HS\O CO\ �ZWT \L\N EHGSO FYLN G[H] G[QC\ M[F COC GZIJG RLCH � MN PHLG PE\ JNHQ
�GZIJ GSLC � HEGS CO COLQQH HUFL CO G]U\D\ ON ODC �MN HEGS OUHWD PC COC GZIJ RLC RNOH

]HDH]ND \�\[D RLLUH�COC G�F �GU�[ZJQG LQNJ LWO UHFL L[G\ �]HZIJG ON HOKD]L RN PC G\ZG\
GU\D L[G\ �G]U\D ][[HDQ GZIJ RLC POHUO N�CH �G\US [DFG\ [JCO [YZ RQI [DFG GCH[ PFC\

�HL\NU CHG HOLCN D\JS �[HDLF LFN MH] CHG\ ON\ �X[L]H �MN HSLC G]U [DN\ RN]L GCH[\
Q�Q �MN HSLC [DN GCH[\ RQIDH GS]\S\ ]QCG PC PE �MN ]UN CHG\ PLCH[\ ON\ GC[S F�SUOH
GHYQG PLLZ �HOKSH LZS CHG\ EH[]C GCH[G PFC �O\QO �HL\NU GCH[\ HQN CHG HOLCN EHGSO \L RLFG
GC[S CO\ RHLN Q�Q �RQI [JCO ]LC[S\ Z[ OKS\ GU\D EH[]CG OU ]LIIJ G]LG [DN\ [LLHYL PC VC

�[\N EH[]CG RLLFU RLUO
Z�LDHS RLLUH�F RQLT Q�HJ��HSLC[ H]HQ [JC\ RHEN �G]U\D G[[D]S CO PC C]\GF GZIJ PE\ \FLJ\

MN GLG PFHZ PE\ [QCS\ GZIJO ]D\JS GSLC��C�KLO\ E[DFOHE S�I[EGQ�

FU \Q\G RQ GCD [HC R[Z\ ICQ �[HDLF LFNQ []HL GD[G �D[ RQI [DHU\ UHFL\ �
HFNH GQJG ]N[D RLSUD [QHO \L RN

�[HCG R[Z GSQQ CYL\ ]UD G]LG\ LWN COC G]U CLG\ LWN G]HC PLCH[ HSC RLC �\Q\G ]C PLCH[ HSC\NH �X[CD ]LC[S\

CLG HI GN[D O\ GSLSU ON\ RHLN �PFCG LSLU ]HC[ LWO UDZS ONG LCFH P\ POHCH �G]CL[D ]U\D PLN[DQ\ D\JS N�WUCH

HC[DS\ ]L\C[D L\UQ [C\ OU H[QC\ HQNH �X[CO FU [HCG R[Z GQU ]C[DS \Q\G ]CL[D RQID\ GC[S PE �GLC[ ]N[D

�]HNOG [C\O GIQ GJNHG RLC MNOG �R]QHZDH RSHLDYD [DN

PFCG \HJD PLD\J]Q\ JNHQ �
HNH GJL[IGH GULZ\G ]C RLUG ]LC[Q LWO ]HUDZS RQID ]HLHO]G ]HHYQG ON\ MNQ POHCH

�GQJG O\ ]L]QCG ]HCLYQD COH

�D�U��
PL[DC PL[DC G\US\ FU [GG ]LYJQO ULEQ GLG CO RS]GH GLO RSLZFDF CQL] LNH
PSQC
PLLZ[TGH [DFQO J[HD [LU\G GLG MN [JC ODC �FDOD ZLFYG RHUQ\ LQLDH �TS G\UQ GI GLG

H]HC PLONHC HLG�E�H CQHL LQO\H[LD H[QC RN�RQ CHG PL[DC PL[DC ]H\UGO ZHYO H]LLJF PHZQ ONQ �
[QCS\ �GOLJ]NO G[H]G�G[IE X[C OCRN G\US\N OHFE JD\H��R�DQ[ L�WU�

PH\Q HCO COC �CHG HLDC HCO CQOF \HJLOH �GLOKZ CSQJ[ [QCF HQCH HLDC GNQQ CL]C

�
OUDG [JC ]HOLUD DH[H CDH[ []D OLI RSL[QCF]HL[U OU RHFO G[H] G[QC\ GQQ JNHQ RN HQN

CHG HLDC HCO CQOFH �DC ]D[HZQ��R�DQ[�PC HC HQC CQ\ PL\\HJ RLC UHFQ � PLSGNG LSLFQ RNH
HLDCON OU CHG \\JG L[G\ �PL[HTCG ]LDD FLQUGO RLC MN OUH@ RGN HSLCH GU[I OOJ]S L[GH G]SLI

>RGNG R[GC FU GOUQO ]H[HFG��PLLJ ][H] 
U�



]UF VTHL

HO

GLDCO R]HS H]\C OU U[ P\ CLYHQG\ G[H] G[QC\ GQQ DH[G [JC RHQQD PLNOHG\ JLNHS �[QC] PCH
O\ RSLC\ ]HNOG [C\ RLSUO GLDCN HSO ZIJHQ GLG\ RHLN [QHO \L � CHG GLDC HCO CQOFH �VTN GCQ
�RHQQ RLSUD CHG GOLJ]NOQ RHLFG [ZLU\N Z[ �HI GULDZ GSLUD ][C\S RHQQ RLSUO PE DH\ �RHQQ

DH[G [JC PLNOHG RLC CQ\ HZOJS��]HDH]NF Z�WT GCOWG [WTD JLNHG RN�

GSLC\ DH[G [JC GQHFC G[WD PLNOHG\ GQQ �VLFU CDH[ GZIJH CDH[\ 
TH]D PLLJ HSD[ ]JNHG LGQ I�LWO [QC] PCH

P[KD DH[G MQT OU G[\N G[WG\ GOLJ]Q HSUDZ [DN COGH � H]ZIJQ CQKG ]C CLYHQ CHG DH[G JN L�U\ PEG �GWL[K

�DH[G MQT OU G]H[\N GUDZS [DN �G[WCD CQKG ]C [GKO PLCD HSC\NH �DH[G OHQ GZIJG GFQU

GZIJG ]JZOS �G[WG [\NG OU PLSF HSC\N \C[Q L[G �PLCQKG ]C [GKO COC HSLC G[WG ]H[\ND C]HZWSG\ RHLN O�LH

�N�JC ]HLGO GOHOUG ]LSHQQG ]HO\O]\GG OU PLSF HSC RLC �]H[JC ]H]HZWS UE[N HD \L\ RHFLS N�C\Q �RHD\JD

DL VF

�
[QLQO CNLC LCQ PL\FZH JTW
[\D OHNCO \[HWQD G[H] G[L]G\ GQQ JLNHGO OHNL GLG G[HCNO
� �GKLJ\ LFL OU RLOHJ

LD[O\ [QC] CQ\ MC �C]L[HCFQ KHULQO \\HJ [LCQ LD[ RLC LN []HQ G[H]GQ LCFH\ PL\[WQ \L
OHNL MSLC\ PL\FZH JTW [LNIG MNO � GKLJ\G ]LDD DZS \\JQ RSD[FQ [\D OHNCO [HTC [LCQ
�PLQNJ H[LQJG CO GID\ 
[\WC CO
O 
[\WC
 RLD [LCQ LD[O ZHOLJ \L\ JNHQ COC �PONCOQ [LQJGO

C]L[HCFQ MND ZOJS RFLFO VC N�C��N ]H[HNDD PGL[DFD U�UH �
TH]�

HONCL DKHQ\ �U[G [YL FESN G[DFH �RHDC]O COC GOLNCD [\D G[H] G[L]G CO CQ\ �PL\[WQ \LH
RLC MNLWO �>[CH] ]WLD H[QC\ RLSUN@ ]HODS ]H]HQ] [\D HONCL COH ]HKHJ\ ]H]HQ] [\D OC[\L
G[H] G[QC CO �[HTLC PH\ [DFD GLG HOLC\ �[QLQO CNLC LCQ PL\FZH JTW POHCH �P\Q FHQOO MO

GOLJ]NO OHNCOH DL[ZGO��C�D\[H R�DQ[�

PHZQD GOLJ] [HUG VOZQ\ LFL OU COC []HQ HSLC RLOHJ [\D\ [QHOH ZHJFO [\WC �PL\[WQ \L FHUH
]OUD ]L\US\ �RN ]H\UO [\WC LC PL\FZD ODC �KJH\ ICH PLDZHSQ PLSQLTG RLC\ CFHHQH GKLJ\G

PHQ��RCN R�DQ[ �JN ROGO 
TH] L�WU�

PHQ HSLC [HUG VHOLZ\ PL[DHTH 
TH]G L[DF OU PL\ZQ \L POHCH[WTD CLDG RNH �IK�E C�HIJ �JN \�\[U�

��PHQ HSLC\ KZSH P] HSD[ OU ZOJ\ UL[NQG [WTQ �JN� RHUQ\ LQO\

�
���[\WC CO [\WC COF CNLG [\WC [\WCF CNLG COC
ZHFDO ML[Y [LCQ LD[O\ GI LWO UQ\Q
HID RSD[H [LCQ LD[ HZOJS CO UHFQ RN PC GQL]H �RLOHJD [DFG [\WC L[G\ �]HW[K [\U GSHQ\

"HCO PC DH[G [JC PLNOHG PC ]HQHZQ [C\DH GSKZH RKZD HZOJS\ P\N
RLC RLOHJD PE �]HWL[K J�LD ZFD CO\ L�WUC PFC ONHC PL\FZH JTW\ RHLN �[LCQ LD[ [DT\ [\WCH

GI DH[ OU GNQT G[H]G\ �PGD PLZFHD�]HW[K J�L ZHFDO ML[Y Q�[O\ L�\[ ]UFD D]N\ LQ \LH �R�DQ[ L�WU�

��GGEGD IL�C F�HL [IS LSDC ]�H\D 
U

�
CJOQF C[HN GOU OHNL] LNO

JOHQQ
H VL[J CG] JOQ GD[G ONC]\N �PL\[WQ \LULWHQ GI LHKLD�

��KN RL\HFZD�FJ ON\ LOUDH PLWL[JG PL\SCG OYC JOQG FHTL\ PL[ZHJ L[DFNH@ OFDGG RLD] ICH



DL VF RLOHJ

IO

>PL[JC O\Q GDH[Q�GFHGLD�UFHSG ]QFZGD HFSO \�[EG \�QLWU RN \[WO CLDG\ �F ]D\ PL\FJ PLFEQ [WTD 
U�

���F ]D\ XLD[HG Q�C[ \H[LWDH L�\[WD U�UH �GW[ 
QU 
PSH\ODH O�I[ L[DFD PLSHLU


RLC ]UFQ CO\ P[H]GH ]UFQ CO\ P[H] GLO GHG P[] OICH UQ\ CSL[JC \SLC CQOLF �GQH[]


GQH[] H]QH[][QCS\ �P]C PE HQL[] RNPN]UFO PNJHO\ VC PN]UFO P]C GQ H\[FH��L�\[U�

C�D\[G D]N �HLSWD CO\ PFCO RLNI\ LW OU VCH�HO PL[FSD�[DFG RLCH �]HQH[]D CLG DH]NG ][IE\
�HCO PC HO JHS PC LHO]

H[DJO RHQQ ]SL]SH LHNLI RLC H[DJ O\ OU H[DJ ]H[LWQ GQH[] ]\[WGD\ LSWQ �HL[DF H\[W\ \L
RLNI
@OCO � RSL[QC 
PFCQCZHFD H]UF ]C ML[Y �
]HJLO\
 ML[Y\ DH]NG GOLE\ PHZQD MNOG �>PFC

HO JHS\ GFDHUG GOLUHQ RLCH��FHUH E�H RL\H[LE GS\QG ]DN[Q PE 
UH �J�ZT EQ[ R\JG ]HYZ L�WU�


RLNI
 RSL[QC RHQQ LHNLI RLC\N PE\ PLJLNHQH PLZOHJ \LH�E�C J�HC ZJYL [CD �H Q�H[] GSLD L[QC 
U��
P\NH �G\[WGD PLOUD ]UF ML[Y\ GQH[]D N�GIE �GKH\WN C�D\[G ]SHHN \[WO ML[Y PGL[DFOH

�H]UF ML[Y HL]J] [JC \L[WQ\N MN �]UF ML[Y HQYUD \L[WQ\N\
PFCO JHS\ LSWQ � 
RLNI
 RLFQ ]H[\UQH ]HQH[] ]\[WG GOLUHQ RLC\ MNO [JC PUK HS]S\ \L

HQYUD GHYQG ]H\UO��DN Q�D C�ZU[ 
U�D\JL] GHYQG RWHC OND\ PL[DHTH GI PUK OU PLZOHJ \LH
JLO\G \L[WQ HL]H[LWQ L[G\ �]H[LWG OUDO��G[ F�HL [WHT P]J ]�H\ �C�LZT I�KG OU G\ F�HL N�GHZS 
U�

�PH[]H CY HJHO\O [QC L[G\ �PL[JC ]\[WGD HO JHS\ H]UFD GOLE COG HSLSWO\ RHFLSD PHZQ ONQH
C[QED RH\OG ]HUQ\QN@ JLO\O [QC\ [JCO [JC \LC P[]\N CLUDLQ CO MNOG\SLC CQOLF


�>
P[] OICH UQ\ CSL[JCH]UF LHOLE OLUHQ\ [D]TQ �RNO PFHZ GQH[]G GQ[]S PC HOLWC COC
�\L[WL LQ PFHZQ VC HO ]WNC GLG CO LCFH\ �GI RLSUO

PLSH[JC HD]N\ HQN RCN \[WO RLC GI PUKQH�N�GHZSD \�U�G[KWO GYH[ CQ\ LN DHJ ]YZ [DFD \L\
HSLC\ JNHQ �HO \[WO \J COH PH[]O HJHO\O [QC\ RHLN COG MC � VLFUGO GYH[ CQ\ HC ]JC GKJD

�[DFD FLWZQ
]UFO POHCH �]UF LHOLE OLUHQ RLC\ CLG DH]NG ][IE\ RCNQ JLNHG\ C�D\[G ]UFD GC[S GI ON

R�DQ[G�HT RLKED�GOLE CO RCN\ ZHJFO PLNL[Y HSJ[N OU �H]UF GOLE\N 
RLNI
 RLFQ G\[WG GOLUHQ\
[JC PFC CO MC �PH[]O GYH[ MLCH GQN UFHLH H[LNQ\ HJHO\ L�U COC PH[]O HO JHS\][DTN�

P[]H [JC UQ\\N � P]HNLCD PLH\ ]H[LWG PEH DHYZ H]\[WG [HUL\\ [DFD I�LWOH �GGEGD \�U �JWZ R\FG�]QH[]G

[DHT C�D\[G PE\ C�LH �C�IQ\ J�HC [IS LSDCD I�LUNH �F�G] L�WU C�F ]H[HND MOQO GS\QD D]N RN �GQH[] H]QH[]

]�H\D C�D\[G L[DF [HCDD U�UH �KL�CZ PG[DC ]L[D 
U � PLOUDG ]UFQ CO\ G\[WG GOLUHQ G[HQE ]HNI PHZQD\ �RN

��CL�L�KN C�J [IULJC �KZ K�HL ESHU

�CQ RL\HFZO PLQHNLTD ]UF VTHLD CDHQD GC[H �]HNL[CD � EOZ E�J GQO\ ]JSQ �KYZ F�HL C�HIJD U�UH

�D�U�HLOU ZOJS CO E�GL[ O\ HSD J�[ VC\ ���CSLSJ LD[O GFHGL LD[ L[DF RLC[S �[QCZ LNG

�
���COCL[DF \[WO \L GID CYHLNL D [��G�K RL[L\NQ C�HIJ L�WU� I�H RL[L\NQ \�[D ]CDHQG C]WTH]D

�PLLJ ][H] 
U � RN H\[W CO �FS Q�DD POHUH

�
[L\NQ R]S LD[ � GN[FN GKJ\H GNOGH O]HND GYUHSO RLNT Z[I
CO\ GKJ\\ GCH[\ [DHFQ
GKLOJG CQ\ PL\\HJ RN CO PC\ �>GFLOJG CO LCFH\ �PLNH]J GYHS HC [U\ CYQ\ HC@ GFOJD



]UF VTHL

JO

GKJ\H�FN \�\L �C�C MH[CG ]LDG ][H] �CL�D GKLJ\ 
OG GS\Q FLEQ �L[LCQ L�WU��OHTW GKLJ\D ZWT ON\ �
OOND GFOJ ZWTH��GKLJ\ 
OGO E�QWG ]JL]WD 
U�

PLWTHS PLSHLU

�D�U�
TH]G�LUDL]H G�F�G\UQ JLNHLH �GQH[] R]QH[] RLC HQ[]\ H�\J GQO LQO\H[LG ]L\HZ HCLDG
�HY[L]H "GCQHK RLODZQ\ �PLQD ]H[LW RLDLK[Q H�\J\ GQ OLUHQ\ P\N P]D\JQ OU PGO\
OU HO\ G\UQ JLNHL\ [D]TQ RLC �GD\JQ HO RLC RKZH GD\JQD G\US [ZLUG GQH[]D\ RHLN

�H]D\JQ
LHOG J�[ L\HFJ [WTD D]N\ GQ OU ]H\ZGO \LH�H�KG GYLOJQ F�W�RLKED CLFGO JNHQ\ GQQ G\ZG\

�GW�UHFQH �H]HC PLFQOQH HLDE OU PLFQHU PL[JC\ GQ OLUHQ RLCH �OON CHG GLHG [D HCO RKZG\
�RL\HFZH RLKED\ X[L]H "GQ\O DH]NO PFQOQH 
HLDE OU FQHU OHFE
 PGD OLUHQ GYLOJH KE ]DL]ND
OUDG RHY[\@ PL[L]QG PGH >H]\C GLG]\ PSHY[ LFL OU@ PL[THCG PGH �PLOUDG LFL OU G\US P[ZLU

Q CG]H H]\C GLG] CO\ML[Y RN OUH �>PFC ONO ][]HP]UFPLFQOQ PL[JC\ GQ OLUHQ RLCH
]OUHQ H�\J ]UF RLC\ �G[H] G[IE MN\ H]SHHND GC[S@ �HGSLS GUF LSD HCO PQYUD PG\ RHLN �P]HC
]UF PGD RLC �KE ]DL]ND 
GQ\O
H GYLOJ ODC �>OHFE O\ RHY[ CZHF ML[YH �PSHY[ ML[Y\ GQ ONO

ML[Y RLC RNH �HD \[EO [\N CGL KEG\ D]HNG RHY[ ]C ML[Y CO\@ PLOUDR H Y [GQDLG CG]\ XOHJG
Z[H �>ONO ][]HQG S H H NHSHY[\ CO ODC �][]HQ CG] GYLOJG L�U\ LFN �XOHJ GI P\O\ �HSLLG@

RNH �[L]QG CHG XOHJG PDLG\ COH �COLQQ CD CHG ][]HQ ]L\US\ [HKWGH �>][]HQ CG]\ HO\
PHZQDH �HD \[EO KEG CGL MN\ RLHHNQ\ GSHHN Z[ COC KEG [\NG G\UL HSHY[\ ML[Y RLC KE D]HNG
D]N GIO GQHFH �F�NU �
HNH P]HC PL[HQ PL[JC\ GQ OLUHQ �FDOD GSHHN Z[ ML[Y RLC\

DHK�PHL�ESHUG��E�

LFL OU G\US GQH[]G ]LL\U [ZLU\ �PLSLSZH RL\HFZH RLKEO GQHF GQH[] G[HCNO GI LWO G]UQ
H]D\JQ\ RWHCD HC �HLDE OU FQHU OHFE\ GQ GQH[]D OLUHL FYLN G\Z RN PCH �PSHY[H PLOUDG
LF RLCH OHFE ]UF CZHF ML[Y �PSHY[H PLOUDG L�U G\US [DFG\ PHZQD L[G �HL\UQ MH]Q ][NLS

"H]L\U RLDQ\ PEG �RKZG ]UFD
]LL\U GQHFH �COLQQ GQH[]G ]HOJ G\US �GQH[] GLGL GI\ GSHHND P[H]\ ON �GQH[]\ GIQ GC[SH

�KEG ]DL]NH GYLOJO GQH[]
R\JG�]HYZG D]N\ GQ LW OU [DFG PUKH��H�EQ[�RHQQH LQF HQ[HG\ HQN HQ[HG CO\ ]HS]Q\ RHLN

OHNL THWH[KHWC\ GIH �PLW]H\ ]ZHOJN LGL[G GQH[] ]\[WG RN PC �GCHD]D ]HW]H\ HO \LH RG RGN
OU ]L\US GZHOJG �PLZOJQG PLW]H\D\ [QHO \L G]UQ �\�UL �]HW]H\ ZOJO HJN L[G\ �\L[WGO
LF COC �[JCQ GSHZG PFCN HSLC RLSZG P\ �RLSZD RLW]H\GQ ZOJ GSHZ PLW]H\G RQ FJC ON\ LFL
HO \L\ RWHCD RKZD PE OLUHQ MNOH �COLQQ G\US RLSZG ]HOJH �]HSZO GSHHND RLSZ G\HU\ GQD

KE ]DL]NO GQH[] ]\[WG LQO\H[LG GQFQ [LW\ RNOH �H]HC PLFQOQ\ LFL OU GSHHNE[DFOHE S�I[EGQ�

��C�KLO\



EL VF RLOHJ

KO

EL VF

�
���OHTW CHG\ PL\FZD ZTU]QO RLSQ
[IULJC ]�H\D RLLU�DS E�J�M[YHG UHFQ C�U[ ]L\HZ CLDG\
]H[HNDD CS]G�GQ�G\[F ]N[YG OU OHC\O \L RNH@ PHQO GQHF\ PH\Q GSHGNO GKH\H \[J OHTWO

��FN ROGO�PG L[GH GSHHN PGO RLC\ PH\Q GFHDUO PLOHTW\ GLO ZHWL] �>GFHDUO OHTW RKZ RGN\
X[]O CLDGH �PLZTU]QN�RQLTG VHTD�X[L]H � CHG 
ZTU]Q
 COGH �GFHDUQ RKZ KUQO C[Z ML[Y GQO

GUHQ\G LWQ
 D[G P\D�>C�HIJG CHG@[IULJCDH �HLDE OU FQHU OHFE PC PE OHTWO CD\�F�F F�HL�X[L]

C�HIJGH �\�U �RD[ZG ]HFHDU [C\D COH GKLJ\D Z[ CHG 
ZTU]Q
 OHTW\�
GUHQ\G LWQ
�GSLC H]UF

OC[\L ]TSN
 RHJ[LD TWFSH �JHNLHG ON \�U �RN��C�KLO\ E[DFOHE S�I[EGQ�

�L��D�N PL\FZ C�HIJ �DS E�JH F D�J [IULJC �C�E MH[D ]JSQ �FT CSLS] C�ZU[ ]�H\ 
U � PL\FZD 
ZTU]Q
 LSLSUD FHU

�IQ PLJDID CDHQD U�UH �RL\FZHQG LOHTW 
OG \L[ �GC\LQJ� L[IU LDC

�D�U��
RL[IQQ HLSD VC PL[QHC \LH
OUDGQ PG POHUD PLFHOLG DH[ L[GH �OUDG [JC ]HOLUD DH[\ LW OU VC

��
]D\O ]HDL]S
 P\D F PLZTHWG [YHCD 
U�ODC �PL\SCG OOND COC [HQC 
DH[
G RLC\ [QHO ML[Y
GLG PC UFHS COH JHQD PLQ CYQS\N PLZTHWG HZOJS\ RLUNH@ 
DH[
 HSO UHFL RLC GI RHEN PL\SC EHTD

�>
DH[
 HSO RLC HI RHEND\ �DH[GQ HI GQGD ZLIJGO RLC C�Q[G ]UFO\ �HCO PC HWLZQ JHQG

�
RLSLQ PLDNHN LFDHU DH[ RLC CQLC
PDH[ RLC �RH\OG ]HUQ\Q LW OU >L�\[WN COF@ \�\[G \[W
�GCSG []G ]ZIJD GQGDG FQUGH ZWTD [DFG MNOG PLSLQ

GO U[]CF [QHO ML[YH �[]G ]ZIJD GQGDG FLQUS CO UHFQ PLSLQ PKHULQ RLC HOLWC G\Z L�\[WOH
GZIJ��PLUH[G COQ 
UH �C�ZU[ L�WU�

RGL]HDC EGSQ COC PG PLDNHN ]FHDU LFDHU HCO X[CO GYHJD\ PL[NS
�
RGLFLDMNO\ GC[S
LFDHU X[CD ]H[\GO LHC[ RLC �GWLZ] G]LG OC[\L FL\N ]LDG RQID X[CD LN 
X[CO GYHJD
 H[QC

DH]NN G[I GFHDUMY[CD HD\L CO�JS LSD ]HHYQ UD\ PGLOU HODLZ GD PLD\HLG PLLHEG RN OUH �
[\WC Z[@ PLOLOCO HFDU CO PGL]HDC L[G\ 
PGLFLD PGL]HDC EGSQ
 PU[I OU [QHO MLL\ RLC RN PCH
Z[ GLG GI 
PGL]HDC EGSQ
 O\ [DFG [ZLU MC �PGLFLD �PHOLE[GH P\O HCD\ �O�HJQ PGL[DJ EGSQ\

�>
TH]G HD]N\ ZJHFO ML[Y RLC GI LWOH �O�HJD\ P�HNUD
G[I GFHDU LFDHUQ GI JN PE ZTW OLDZQD IC �OC[\LQ GCHDSG ]ZTWG RQID GLG GI [DFHFZHW L�WU�

���� 
QU �RGNG Y�[O PL[ZU

�DO I�U ]UF VTHL 
U � PLDNHN ]FHDU ]DH[Z] ]CQHK RLSU

�
GOLOD RLDH ���RLKJH\ POHUO
G�NH D�NH J �JN �FO�FL C�OCHQ\��C�KLO\ OYSDS C�[EGQ�
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FL VF

�
G[\N H]KLJ\ ���]D\D KJH\G
OOJO [QHQ ]KLJ\ RLFN GOHTW H]KLJ\ RLC UHFQ HSF PLSH\C[G
� �]H]D\


[QHQ
 G\US HSLC OOLJ\ ]JC PUWD\ 
TH]G HD]N FJC XH[L]DPE\ �R�DQ[D [CHDQ RNH �PGL[DFQ UQ\QH�

�]JC PUWD [QHQ G\US HSLC CLTG[WD ]D\ OHOLJO [QHQ RLSUO�
MOLCH RCNQ KJ\L\ GQ Z[ �GOHTW GSLC � 
[QHQ
 GFL OU G\US\ GKLJ\ G]HC\ PLY[]Q \LHRN�

O�\[G [ZLUO HKZS HI C[DTNH �PLDNHN ]FHDUO KJH\ RLSUO �CT RL[FGSTD 
TH]G HD]N D�HLNH �
TH]G P\D R�DQ[D CDHQ

COC PLOTWS PSLC\ �]LD[ HD \L\ [K\ OU PLQ]HJG PLFUD 
TH]G ]L\HZ D\LLO �C�DS� J�GHYZD N�NH ��D F�HL� M�\GH

��ROGOFN GSH\ ]D\ RLSUO\ RN]L MC �EQZ K�S[EG L\HFJ U�UH �]QLLZ ]LJNHSG ]HFUG ODC MOLCH RCNQ

CYQS �ODHJ PH\Q �]D\ OOLJ GKLJ\G ]OLJ]D [DN\ PL[QHC \L LN �G[H[D GSLC HI C[DT POHCH
[DN\Q [QHQ HGL[G GKLJ\G [QED\��GS\QG \H[LWD P�DQ[G N�NH �R�DQ[G FFY RN�PL[DHTH PLZOHJ \LH


OZOZQ
 COC HSLC IC FU\ �GKLJ\G [QED COC DLLJ]Q HSLC\��R�[G L\HFJ L�WU�

M\QGD RZ]O OLD\D ]L\US LGL[G\ �
OHZOZ
 ]D\JS GSLC GKLJ\G ]OLJ]\ ][DHT GSH\C[ GUFH
��C�DS R\JG ]HYZ L�WU�RSD[FQ [HTC\ RHLN �RSD[FQ ]H]D\ OOJO [QHQ D\JS OZOZQG VC\ O�L PE

KO D�S\Q �I�LZT F�W\ D E�QWDH C�ZU[EG L\HFJD 
UH �\FJ�L[WGH OOG�]LDG �PLSH[JCG LOHFE [DFD HZOJS [DNH�

��H�ZT

[QED MNOG DLLJ GKLJ\G ]OLJ]D [DN\ PL[DHT\ RN]L >]JC PUWD [QHQ G\US HSLC\ [QHO HN[YHGH@ H\ZG\ 
TH]GH

�[L]GO GOHNL HIG GKLJ\G RLC �GKLJ\G [QED [QHQ G\US HOLWC\ PL[DHT\ RN]LH �OHTWL\ RLFD GLG GKLJ\

CO\ KJ\\ \\J PH\Q OHTWO HKZS\ JNHQ �G[H]G ONO [QHQ LHG FJC [DFO [QHQ\ [LCQ LD[Q H\ZG\ GQQ �GC[S FHUH

XDHZ
D N�N� H]KLJ\ ]C PLCH[ PL[JC RLC\N VC G[\N ]D\D GKLJ\\ HGO UQ\Q\ �>FH\JN HSHFO L[LLQ Q�[ L[G\@ RLFN

PL[JC PC ODC �]D\G OU F\JS\ P\N GOZOZO F\JS L[G �]D\ OOLJ CWHE HI GKLJ\D\ RHLN\ [D]TQ GID N�CH ��
PLSLSU

�]HWTH]GQ R�DQ[G CLDG\ HQN �RNQ [JCO COC OTWLL CO\ PLFHQH RN]L �REHGN KJ\\ HC[

CHG [\N OC[\LH �EEH\D ]D\D KJ\\D RCN [DHFQ\ C[QEG ]SZTQ LW OU PLY[]Q \LH��C�D\[�

C�G D�J [IULJC ]�H\D U�U�

CD[ L[DFO �PLSH[JC HSF FHU�G[HQ] \L[��
LSGQ CO FLDU LC FLDU] CO CSQJ[ [QCF C]OQ ON
\
� �[DFD H[QCS PLYH[L] GQNH "HO GOLUHG H]KLJ\ >FLIQD@ ]D\D KJH\G UHFQ

LC �RQIG FYQ COC [HTC HSLC\ [DF ODC �HQYU FYQ [HTCG [DFD COC CD[ [QC CO\ PL[QHC \L
LSGQ FLDU��U VF FO\ F�HL LLJ LSD�GI RHEN �G[LDUG COD H]H\UO [\WC G\UQG\ ON �GI RHSETD HC �

LSGQ G[LDUD FLDU LC � OHJD KHJ\O OHNL\�J[ Q�HJ M�\ L�WU��
]D\ OOLJ RWHC OND\ RCN RHEN �G\US G\US\ [HTLCG �HL\UQ HOLUHL CO PC PE\ ON �PL[QHC \LH
W�NUH �JS RDO H[L]GH LJG RQ [DC LFLQ HCLYHGO RZL]\ GC[S �GKLJ\ H]KLJ\ RLC\ RHLN GOLNCD [\DG [HTCS\ L�WUC\@

>[LW\ L]C DLLJ G[HDJD OZOZQ F�QOGQ CO
 GID PL[QHC RLC �HD [QCS PC\ [DFD COC CD[ [QC CO �
LS
>CSQJ[F C[QLQC [DUF GQ Z[@ [HTLCG PLLZ]S CO 
LSGQ CO
]SDGN � KT C�J K�QL[GHQ �IL Y�KL[GHQ�

���ES ]HJSQ ]UF VTHLD CDHQD U�UH ��FL C�J LHOG ]LD �FUZ KNZ C�ZU[ ]�H\ �J[ Q�GL]S 
U� PLSH[JCG

OONS GI ON\ [QHO ML[Y PGL[DFOH �HOOG PLZHOLJ PL[DHT PSLC\ 
TH]G L[DFQ JLNHGO \L POHCH
GOLNCD ]D\ G\UQ [L]GO DH]NG ][IED��HKZ ROGO�PNO CHG \FZ LN ]D\G ]C P][Q\HCLG �

\FHZ GL\UQ RLCH \FHZ��KL�F RL\H[LE 
OG MOQG [U\D GI ON CDHQ�



FL VF RLOHJ

CQ

RN PC �G[LJS L�U HC GKLJ\ LFL OU LO MN �]D\D GQ\SG ]OLKSD CHG [HTLCG\ RHLN �VTHS XH[L]
RHLNH �GQ\SG ]OLKS COC [HTLCG CHG HQYU GKLJ\G G\UQ RLC L[G\ �GOLUHG CO H]KLJ\\ [QHO RLC

GKLJ\ H]KLJ\ COLQQ �HOLUHG HL\UQ LCFH GQ\SG ]OLKS LDEO\RL[FGST� L[IU LDCD KZS RNH �C�ZU[ L�WU�

��K�L[GQ L[DF [HCDD �CL�L ]HL]HC E�HN

COC RLFG ]HOJ ]C OUHW PFCG RLC\ LSWQ GKLJ\D 
LSGQ CO FLDU LC
 [QHO RLC\ D]N\ LQ \LH
GSHHN GNL[Y GSLC GKLJ\ L[G\ �OUHW HQYUQ G\UQGRDHC[ [�EGQ@ ]WTHS C[DT \�UH �HQ ZJYL [NI L�WU�

��G]LQH ][N [HTLCD 
LSGQ CO
 PL[QHC RLC\ �C[DTG PYUO PLNTG CHG PEH �X�N

M[FN@ 
LSGQ CO FLDU LC
 PL[QHC RLC GKLJ\ OND\ XHJ LKHJ\D DH]NG GOLE\ \FJO CYL �C�DL F�HL� [IS LSDC ]�H\D

RLCH [HQJ ]D\ [HTLC\ PH\Q � ]D\D KJH\Q K�L[GQ G\ZG\ GQH �>RL\HFLZ LSLF RLSUO �IT RL\HFZ� C�D\[G D]N\

�XHJ LKHJ\Q HFQOO


PFCO RNHQ C]\GH PFCO RNHQ C[ZLUQ CNG
HI ]D\D PFCO ]SNHQ GQGDG RLC\ LW OU VC �
GYZQ\ GQ COC GYZHQ RLC\ LLDC [DHT � "GYZHQ GLO ]LC GFHGL LD[ COGH �GKJ\O [HTC L[G\

PLFLD HCJFH HZLOFG\ [S RHEN �H]UFQ PFCG���HK ROGOFN�]UFQ ]L\US GSLC GLLJD GQGD ]CYZG ODC
G[]HG GKJ\S\ RHLNH �
GLOU DNH[\ CHG C[HTLCF GL[C
 COC PFCG��HD[ P\D C�D\[�


RSLKJ\ LNLG DHK PHLD GFHGL LD[O GQGD
LD[O HSUQ\ L[GH �MNO DHK PHL D[UQ GSQLI CO\N �
HSLS\ RN\ �GI RWHCD VC [L]Q\ GFHGL��Q GYLDD�PLZ\Q ODC ]HL[DFQG ]C PLKJH\H PLZ\Q RLC

]HL[DFQG VC []HQ RHUQ\ LD[O HOLC\ �CLG GFHGL LD[ GS\Q G]HCH �]HL]LDG ]C PLKJH\H��C�D\[�

LD[H GFHGL LD[ ���GQH[] RG L[G � \L[WGO FL]U LSC\ RLEHO LS\ �[QHC PL]HNG RLDQ RLL JZHOG


RL[THC RHUQ\ LD[H LTHL�G]\ GQH[] CQ\ \LLJH G[L[D GLO ]LO GFHGL 
[O CQOC@�>L�\[L�\[ ]UF

RLDH[LU 
TH]D GCDHG\ GUFG LWN��COC G�F �IO��OHNCO RGNO []HQ � G[L[D LFL OU GQH[] \L[WQG\
�RLEHO LS\ \L[WQ LDE H[QC\ G[L[D\ GC[S HI GKL\OH �[H[LDG OU PLNQHT RLC\ COC GOJ GQH[]G\
ZOJ ON\ HZOJ\ [JC [[DHG �
G[L[D \L
 F�QO\ �G\H[LG HZOJ\ PLJC LDE H[QC\ G[L[DO GQHF
[[DQ HSLC ZOJ ]UN OKHS\ GQ\ HSLLG G[L[D RLC F�QOH �HLDCQ \[L\ HZOJ CHG PGQ FJC OKS\

�G\H[LO HO OWS\ ZOJG CHG\
C�ZU[EG GSGH�GN[UQD�HOHJL\ GS]G COGH �P\L[WG CO\ PLEHO OU GQH[] OHJ]\ RN]L FYLN �G\ZG

"\L[WG CO L[GH P\L[WL PC Z[
GU\D PL\[WHQ ]HLGO HFQU CO P\L[WG\ PLEHOG\ ][QHC ]CI �
G[L[D RLC
\ RHLN X[]O GC[SH
]UN [[DO R]LS CO L[G\ �HQLLZO R]LS RLC\ LCS] GS]QN GI CYQS\ �OKD]Q HCS] MNOG P\ C[Z\

LCS] HSLC HQLLZO R]LS CO\ LCS] GS]QGH �PLEHOG PG GQ��C�KLO\ E[DFOHE S�I[EGQ�

TLESD [�I[EG L\HFJDH �GN RLKE L[HUL\D U�UH� �CS RL\HFZ LZTDHIH[ \�[EG L[HUL\DH �CW K�S[EG L\HFJD GI RLUN U�U

��MOLCH G�T D�JH KL�CT C�J

�
FLQ G]H\H OJLQH
MHQTOH ]H]\O HO H[L]G COH �P\ HO C[Z\ LS\�[\UQG OOJQ �\[WQ L�\[
G[LQCD HSZ]O OHNLH OLCHG G[L[D OU��GIDH G�F K D�J OHFE [HC �K�K LCQF \LC RHIJ U�UH�

PLSH\C[ [C\H 
TH]GH�FHUH EN GNHTD�G ]C OOJO [\WC LC\ ]HQHZQ GQND [CHDQG LW OU HZOJ[\UQ
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DQ

PHZQ HO UDZ HC H\L[WG P[KD��IL�F LS\ [\UQ 
OG P�DQ[G ZTW RNH�HC �OLJ]Q � 
OJLQ
 H\[W MNOH
�UDZ ]LL]\ G]H\ [QHON �PLQD OGHQ


HOOJO OHNL RNO � HSHWYD HC HQH[FD �[\UQO PHZQ HO UDZ\ [DHFQ\ L�\[ L[DF H\[W\ \LHL�WU�

��HS CQHL PLS\L 
TH]D C�DL[

L[G � PHZQ HO UDZ COH H\L[WG CO RLLFUH LS\ [\UQ OHOLJ OU ]HUKD M[D\ LQ\ G[HCNO GC[SH
[\UQG \L[WL\ [JCO DH\ M[DOH [HIJO ML[YH GOKDO GN[D HI��E�C K�J LHOG KD\ L�WU�

�D�U��
VTHL D[ [QC COC ���G[L[D RLCF ���HLC LS]FQ COC
GFHGL LD[\ GJNHGG GQ [QC] PCH
H]KL\O C]L[HCFQ PG\ RLQHJ] LDE CZHF CQ\ �G[L[D RLC [DHT]D\D \�C[GH E�QTG HD]N\ HQN�

�JLZGYLDD RN HZOLJ\ LWNH@ G[L[D \L GFHGL LD[ [DHT RSD[F GYZHQ [HTLCD ODC �G[L[D RLC MNO
�>RSD[FO C]L[HCF RLD JO

MNOG HCO PC G[L[D \L PC ZWT [DFG\ LSWQ CHG RSD[FO C]L[HCF RLD ZOJO PUKG\ RHLN �[QHO \LH
RSD[FD PLOZQH C]L[HCFD PL[LQJQ��RLKEF E�WD R�[G D]N RN�CQLLZF �[LQJGO HSO \L GYZHQD RN PC

RSD[FQ CHG\ L�WUC [LQJGO GYZHQ ZWT RO��I�J RLDH[LU 
OG MOQG [U\ L�WU�

�JO GYLDH �HS CQHL GN RLKE ]UF VTHLD CDHQD 
U � LCS]H G[L[D OU

HK VF

�
CO THNO LHC[ RLCF KJH\ ODC THNO LHC[F O\DQD COC [LCQ LD[ L[\Z CO RCN FU
HSLC D[H
CD\ L�WUC �[HTC [HTLC ]QJQ GYZHQ ON COC �PLFLD HCJF\ PHZQ GSH\\ OLUO HSLJF\ LWN [DHT

[DHT [LCQ LD[ PEH �HLOCQ�FO ]D\D�GFHGL LD[N 
[HTLC ]QJQ GYZHQ
PE PCG PLSH\C[G HZOJSH �R�DQ[�

��KJ\L] H]QGD\ GWYQH FQHU HSLC\ LSWQ ]D\D KJH\D [HTC �GYZHQ GLO ]LOF RHUQ\ LD[O

LD[O VC COC �GFHGL LD[O VC GYZHQ PH\Q [L]GO H[QC\ OLUOF CLEHTG [H]TO G]U C[QEG ]SHHNH
�GYZHQ PH\Q ]D\D KJ\SG ]C [HTCO \L [LCQ

GYZHQ PH\Q PC LN � GYZHQF GFHGL LD[ HSLLG 
CLG GFHGL LD[ [QLQO CL[DJ RLDTSH
 \[WO GYH[ RLCH
Q�[N COH CHG O\DQF GFHGL LD[H PHL FHUDQ GOHJ HO GLG\D FLQUQ MNOG �[HTC [LCQ LD[O PE COG

��PLLJ ][H] U�UH �FL[ \LC RHIJ L�WU�


THNO LHC[F
LJ HONCO LHC[\ 
FNH [LUY IHHC RHENH ��JNZ ]D\ 
U�P]HCDH JH[D \DLL]S\ [\D HC �
PL\SC CYQ] PC HOLWCH �OHKOKD [HTC LNG HCOD ODC �OH\LD COO MN H]HC PLONHC\ ]HQHZQ
MNO FQHU HOH\LD PFHZ VC\ [QCS\ LFN GOLNC GQ\ CO P]TG RQ �ZJFG LFL OU LJ [\D PLONHC\

��O �GQO\ O\ PL�

GNOGO PLZTHW GQN ]UF RNH �[]HQ LJ GQGD [\D HOLWC\ �JNZ ]D\D CLEHTO P\H[LWD� P�DQ[H \�C[H V�L[G ]UF POHCH

�GNOGG [ZLUO D�S\QG KZS RNH ��CO�J\�

[WTD 
U� GID PL[L]QG HSSQI LZTHWQ \L POHCH �LJ CHG\N GOLNCO OON FQHU HSLC VHU [\D HOLWC HSSQID\ GC[S G[HCNOH

RLC\ HSSQID LJ [\D OHKOK\ [CHDQ �K�DN G�J J�HC� G\Q ]H[EC ]�H\D MC ��FHUH C�KLO\ C�\L[EG P\D GFHGL LQO\

�\�U �CHWZ VHUD K[WDH ��KN E�J� LHOG KD\ ]�H\D [DFD MNJ RNH �GYZHQ � HTHNO M[FG



IK VF RLOHJ

EQ

�D�U��
HOLD\D GD[L CQ\ G[LIE
C�D\[GH �CL[DG [HDU ]UOF VLTHL CQ\ PL[IHE\ \[WQ R�[G
[JCO CL[DO O\DL CQ\ PL[IHE COC �G[H] [HTLC HD RLC � [HUL\D GD[Q\ GI RHEN\ D]N

�GOHJO O\LD [DN\
ON OU DLLJ\ [D]TQ L[G\ �G[H]GQ [HTC � GOHJO LHC[ HSLC\ [DF VLTHQ PC\ GFHQ C�D\[G PE\ [CD 
PLSLSU XDHZ
D

OND G[H] [HTLC RLC\ C�D\[G [DHT �GOHJO GLHC[ ]UOFH ]UOF ON\ PH\Q Z[H �\WS JHZW []G COO O\DQ\ ]LINH ]LIN

�PGQ ]JC

�GOHUW G]HCD [HUL\D GD[Q Z[ COC CL[DG [HDU ]FJHLQ GOHUW G\HU HSLC\ RHLN\ PL[HQ C�D\[G L[DF ]HK\W POHCH

��C]L[HCFQ [HTC RL[HUL\D GD[Q\ R�[GN [ZLUO KZHS\ E�LZT JL\ D�S\Q 
UH� �[DFD G[H] [HTLC RLC

�
RLZSHJ PG\ LSWQ
C[QEG L[DF \H[W GIH@ ][ZHF CLG\ LSWQ ]OTHW RLNTD GKLODG\ GC[S��IL�

RH\OQ � 
UID C\[HQF

[HZFLH
 PHE[]N �G[LZF�ZOD VHT�RSLQE[]Q GULZD RH\O PE PSQCH �UIDH �
LSWQ
 [QHO CS]O GLG GI LWOH �>G[LZF RH\OQ CHG\ GC[S RCN ODC �CQL UID � 
PL UZD
 HQN �UID

RG\� 
 R L [ Z H F[LYZ OEQ RHEN GZHQU GQLEW VC OOHN\ RHLN �
RLZSHJ
 KZS MN PH\Q\ GC[S MC
KZS MNO �GDJ[ CLG\ RHLN 
[ZHF
 HC[ZO MLL\ RLC FYGQ ]ZJHF R\G\NH �]HOHFE HLSL\\ [D]TQ\

VJHF\ GQ ON GUQ\Q\ 
ZSHJ
 RH\O��PL[HCDH PL\HFJ�

IK VF

�
CHG CQOUD CQ[E LS\ JND ODC �RH\C[ JND LOLQ LSGH
�PHNLTO ]HDH\]H ]HOC\D 
U

RCN [CHDQ GKLJ\ RLSUO\ L�WUC@ CQ[EN COC [L\L G\UQ D\JS HSLC USHQG [DF ][TG\ PL[DHT \L �]D\D GNCOQ RLSUO

P�\[GQ ]�H\Q CLDG RNH �DQ PG[DC GIJQ ]�H\ L�WU� >[\N � RH\C[ JND KJ\H OEOEG OEOE]S N�LUH PLQGQ VF [LTQG\

LFL OU GLHG
 D\JS HSLC �GHZQO PLQG ]YH[QO P[HEG I[D ]JL]W\ �FL[ F�HL� [WHT P]JG L[DF L�WU � FQ E�JO ]HKQ\GD

��K�FU[ F�HL [IS LSDC �I FHF ]OC\ GI RLSUD 
UH �
PFC

�PLFLD G\UQN HDL\JGO GNOGO KZS �J�L GQO\ ]JSQ 
U� O�YI MD[ULHC I�\[EG POHCH

PLU[I [\NG RLSUO ���\HO] LHG PLDNHN ]FHDU RLSUO H[DJ VHTDOH \HO] LO CKL\W �CD[ [QC

�
���LCQ GKLJ\ RLSUO H[DJ VHTDOH \HO] �CD[ LUD ���CLG LCS]]FHDU RLSUO �PLZHOLJG PUK

CO\ CQZ CS] [DHT PLU[I [\NG RLSUOH �H[ZLUQ [DHJQ CZHF UQ\Q � 
PL[GG
 G[H] GKULQ PLDNHN
\L GKLJ\ RLSUOH �\QQ \HO] HSLC H[DLJ VHTDO\ ONH �CZHF PL\HO] 
PLU[I
 COC G[H] G[QC
CO\ [ZLUG HC CZHF 
\HO]
 OU GFWZGG PCG@ [\NGO HC PLDNHN ]FHDUO �G]HQFO GQO ZW]TGO

�
[DHJQ
 CGLFN�E [\L L[U\ 
U
]ONCQ
 OU G[H] GFLWZG L[G\ �DH]NG RQ PUK \L RCN PE\ [\WCH �>
�\QQ \HO] [DF GD CYHLN ONH � >LD[ ]\[FN@

FDULFD [HY ][\NQG HS]S\QQ CD[ O\ HZWT KH\WO RLC GI LWOH�
TH]U�RFLF CS]\ ]HJFO \L LN �
\HO]N H[DLJ VHTDOH \HO] DL\JQG P\ CQZ CS]O GLG ZWTG HOLCH �RL[L\NQF C[]D CS]N [DHT

��R�[H R�DQ[ L�WU�

�
LON OND
Q CHG [HZQG N�H]GQ L�\[WOH �
PLU[I
 PH\Q [\NGD \HO] RLFO [HZQ R�DQ[G [LNIG\ GQ OU [LUGO \L


GWHNG�
���O]HNG OU G[UZGZOL CO\ OLD\D G]ODZ M[FN GJLSG ODC �GLW OU GWHN CZHF



]UF VTHL

FQ

GYH[ HOLCN �PL[L\NQH PL\HO] D\JGO []HL PLDH[Z PG L[G OHDLZ LOND PLQG ODZQ\ RHLN �O]HNG
F[L\ LFN GJLSG\ GDL[UD �G�F RL[L\NQ� GS\QG RLFQ [CHDQ RN �O]HNG ]C HWSKL CO\ LFN P\O]O

C�ZU[EGH@ GNH]O VOFG�DL ]D\D>GID G\Z]S��PL[HCDH PL\HFJ�

L�\[ ]UFO���HT D�D P�D\[ RNH �F�DC[GH RL[L\NQ \L[ \�[G ]UF RNH�RHY[OH ]UFO H\O]S HC PLQG HF[L\ ON
� HSHY[O CO\H PFCG ]UFQ CO\ ]H[LWG OU HOWS\ L�WUC �>\HO] [DFO \HQL\@ HG\ON \HQL\O

P�DQ[G ]UF RN RLCH �PL[L\NQ�DL PLONC ]CQHK�FU PL[L\NQ PSLC RHY[O H\O]S\ LW OU VC COC
RHY[O ]H[LWG OU P]OLWS CG]\]UFD PL\[WQ \L RNH �D�HJ L�WU �EQZ ]D\DH CO ROGO C�D\[G L[DFQ GC[S RNH�

\�[ L�\[ OU HZOJL\ [D]TQ RLC\ �PGL[DFD GI \H[LWQ GKS �E�H RL[L\NQ� C�HIJG POHCH �DOJ G�F �EQZ ]D\D 
TH]G

��P�D\[H

�F�I ODHJ 
OG �CQZ� L[IU LDC �F�D P\ LHOG J�[EG L\HFJDH C�CL GS\QG ]DN[QD P�DQ[G ]KL\ [HCDD U�U

�
HI GS\ CO HI GS\\ LQ �C[D] �[IUOC LD[ [QC
HSLYQ 
C[D]
 XH[L][ I U O C L D [ O]HQHZQ GUD\D

�FN ]H]L[N �DW Q�D �JQ Z�D �GU ]HDH]N �JZ ]HQDLD �DY ]D\D �RCN �FHQO]D

�EL ]HQDL� GLQ[L LD[ ���Q Z�D� RSJHL LD[ ���IO PLJTWH �JZ ]HQDL� OCHQ\ �HI M[FD HY[L]\ PLWTHS PLQNJO CYQS RNH

���IQ P\� C[LI LD[H

�D�U��
LCQ GKLJ\ RLSUO H[DLJ VHTDOH \HO]
G[\N H]KLJ\\ HZLTG OLUO C[QED\ LW OU VC
]HQHZQ GQND GID CYHLN HSO \LH �[DFD ZW]TQH D\ CD[ �
GSLQ UQ\
 H[QCHC�D\[ L�WU�

���DL ]HQDL

OLUOF CLEHTF CQ]TN GNOG �HZWT K\WS CO\ L�WUC\ �R�DQ[H P�DQ[ V�L[GN� C�D\[G ]KL\H �]HNL[CD RCN PLSH\C[D 
U

UQ\
D HOUG\ L�WUC\ JLNHGO Z[ ]HQDLD C�D\[G ]SHHN \[WO I�LWO ML[YH �HOKDQ HOLWC [\N H[DLJ VHTDOH \HO]\

�RN GNOG RLCH 
GSLQ UQ\
D HGHOUG\ [DF OU GJNHG RCNQ RLC MC �[DFD HSFH HD\ �
GSLQ

�
MLN[F CWHU GD M]JQ CSHG D[ [D GD[
[\N RN HQN\ RN]LHK H J\O[QHO \L CQ\ HC �VHU GD
[HTCH [\DN M[ HSLC VHU O\ GSZG\��DZUL ][CW] L�WU�

�
]H[\HS HLSL\ HD ]KOH\ [HCG\ [DFD JSZQG
GFHEC [WTD ZQLSH �[DFD []G PLEGHS G]U]D\�

�DW�HL[DF PLSH[JC H\[WH �PLLSL\G ][L\SO \HJO RLC MNOG �GF\D PSLC HSO\ ]HCTN L]D\ PH\Q
�PJHSLZD HZLIL\ PL[DF P]HCD VH\LN LSLQ ]LL\U PH\Q �LOHET COC LUDK HSLC RCN [NIHQG \\JG\
PL[JHCQ ]H[HFD HS]\S �T�\D PL[CHDQG PLLOHETG PL[DFG ON �OONNH@ MNO PL\\HJ RLC G]U RN OUH

>P�DQ[D Q�NH �O�\[GQ L[DFN ���\�U �DW ]D\ [H\ [HND �C�LZT E PG[DC REQ L�WU�

PLC]W [QH\ � PLD[ GLD H\FF RHLNH
@ P\ G\Q LN[F 
U � POHUG EGSQ OU HGQ] MN PH\QH LUDK \\J CHG\ HSLDG\ \LH

�RCN PLLJ ][H] �>

G

�
GHC] [\D PGO [TCS GOJ]D\
[HTLC COG H\ZG PLSH\C[GH �XHJ LKHJ\D DH]NG ]C CLDG L�\[
�]HQHZQ GQND [NIHQN �RLOHJD COH FDOD PL\FZD [QCS GI

OGCO CLDGO HHKYS\ RHLN\ �[DFQD 
XHJ LKHJ\
 [HTLCD OONS GLG RLOHJ [\D PE\ GC[S L�\[ ]UFDH
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GQ

DLJ[LH X[CO HCHDL\N Z[ GHC] [\D DH]NG [L]G\ GQQ UQ\Q RN\@ GONCO HY[\ GQGD ON FUHQ
�POHDE PGOC�D\[ L�WU][N HDLLJ]L XHJD GHKJ\L PC L[G �>��]HQ L[JC [FTD R�DQ[G N�NH�

�FUHQ OGC OC CHDO GLHC[ G]LG\ GQGD PF ]NLW\ �XHJ LKHJ\ [HTLC O\ HSLSU [ZLU HGI\ GC[SH
]JL]W PFHZ XHJD PKJ\\ PLQO\ L[G\ �UF] �XHJD PKJ\H PL\FZG ]C GILD\ LSWQ COH@ XHJD
LHC[ GLG\ GQGDG ]KLJ\ CHG [HTLCG [ZLU\ L[G � PLSWD PLODZ]Q PSLC\ LSWQ [HKW ONLG ]H]OF

>PL\FZD OHIOI PH\Q COH �GQLSW GCLDGO��\�UU �F�IL C[ZLH �LZYSLQZ L�[EO DZULO ]QC L�WU�

HCLDGO HDLLJ]S CO VHU OHNCO HY[\NH �PLQO\ CD HSLC VHUG LN � RCYH [ZD COC XHJ LKHJ\ [HTLCD \[HWQ RLC MNOH@

�HONCOH RLOHJ VHU KHJ\O PGO []HQ GLG MNOG RD[ZO�>E�IL L[JC 
[W GQNJ M\Q �IL�F GKLJ\ 
OG JQ\ [HC L�WU

COC �RLOHJD VC [DFQD [QCS 
XHJ LKHJ\
 [HTLC\ MNO GFHQ CDLZU LD[ HOLWC\ PL[DHT \LH
G[LJS LFL OU GHC] [\DD PLC\[ HLG H]KL\O\�IL�F GKLJ\ P�DQ[D Q�NH �R�DQ[G L\HFJD 
PL[QHC \L
 L�WU�

�
TH]G ]UF RN RLCHPGLJDI ]C PJDID �I�U LFDHU PLOLE[ HLG CO G[LJSD LN �PUKG \[W\ LQ \L �
OU CHG [HTLCG GI LWOH �GKLJ\ M[FD COC XHJD OC[\LO [TCS CO MNOG � GF\G LSW OU PL[LU\O
GCSGD [TCS [\DG GLG CO �[HTLCD RLOHJ HKJ\ PCH �GOLNCG OU COH �I�U LFDHU M[FN XHJD GKLJ\G

GOLNCDH��]HSH\ PLN[FD CLEHTG [HCDD HDLJ[GH �IL�F GKLJ\ 
OG JQ\ [HCH Y G�J [DF DL\Q L�WU�

�G GC[ 
[W ZLFY L[W [WTD �G\[WG [HCDH RLSUG ]HOOND FHU GC[H

IL VF

�
HGQ X[CO RGQU OC[\L HTLSNG\ G[LJS [\D L[DC
�
[N\ ODZH \H[F
 PH\Q ZWTG \[W L�\[
]HC[ZQG [LDTGO Z[@ C]HZWSH M[HY HD RLC\ [DFD GLUD ]UDHZ C[QEG RLC LN �HL[DFQ GKS \�C[GH

�G\UQO MLL\ HSLC\ [DFD VC C[QED PLSF�HY PLJTWH �CL ]LSU] �HK RL[FGST �G CQHL 
UC]HZWS D]NH �>
[C\S DZS\ RQIG ULEG\NH �PLHTQ RQIQ OJG PLSLQG RQ FJCQ [FSD HQYU [TC\ PFCO �HI GLUDD
[DF [HTCO PLYH[ RLF ]LD\ RHEN PE HC �HCO PC HFLD\ GQQ OHNCO HO []HQ PCG �RLQG H]HCQ HFLD

�G[IEG RQID OC[\L FLD CYQS\ GQ PE [TCS PCG � PGL]HZO\H P�HNU ]HSLDE RHEN �PLHTQ
OHNCO [HTC [FSD MNOG �PL[HTLC [C\O �PFC LSD RH\OD PLLHO]G PL[FS ]HQFO RLC\ D]N O�\[GQH@
L[G\ �COHZO PLNOHG RSD[FQ CHG\ RHLN �PL[THC RLF ]LD\ [HTLCD N�C\Q �RQIG ULEG\N RLQG H]HCQ

CH �K\WS CO GLQ[L LD[ O\ HZWTCZWT\ �ONG [TCSH C]L[HCF GI L[G �[H[CH P[JD F�D H[IE PC POH
C[QHJO C]L[HCFP[JD OGZG ]SZ] RLSUO �CW[ R\FG ]QH[]D ZTW I�LUNH�>

�][]HQ G[LJSG N�LWUCH G[HTC GODSG G]LG [DFQD HLG\N PE L[G\ �[L\NGO ZWTD FYG H\[W\ \LH
HQN G[LJSD [\DG [\NHG [DN\ RHLN RN PC �GODS LFLQ [GKO P]KLJ\ G]LG CLG P][LJS\ L[G

�N�JC PE H[\NGD [C\S\ [\WC �GKLJ\D
[HTLCG []HG [DN RCN L[G\ �\�C[G D]N\ PLSHFLS P]HCO GIG ZWTG RLD ZOJO \L HI C[DT LWO
OU [HTLCG OJ G]U\ RN]L RN OUH PFHZQ [HTLC PH\ []HG CO P\ HOLCH �[TCSH [IHJ HSLCH PFHZQ

ONG��D K�HL ESHU �KO F�HL PL[WC ]LD �C�ZU[ L\HFJ 
U�

RHLN �
GOLDS
 PH\Q PSQC LN �PLSHFLSG RLD GH\G\ \�C[G L[DF [CDO D]N GJQ\ [LCQ 
[ L\HFJDH
�X[CO HTSNS\N \FJ]S\ 
JHDI HSLC\
 [HTLC ODC �G]CQHKOH G[HTLCO ][IHJ GSLC DH\ G[]HG\LN

���]JDIH ���DLJ[LHZW]TS\ HGIH �JDIS CO VHT VHT L[G\ �PGLFLD\ [HJSG [\DG OU PE OJH RN]L
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HQ

C]HZWS ]CYHL GIQH �MOLCH RCNQ Z[ HC PGLFLD\ GQ OU PE G]SHHN JHDI HSLC\ GQ G[H] G[TC\N PCG
�F�D ]H[IEH PL[FS RLSUO

KOJHQ [HTLCG �\FJ [HTLC ][THC G[H]G\N POHUO �>\�C[GN CO\@ VTHS RWHCD \[WO P\ FFYH
HSLC
 O\ LQYU [HTLC PLLZ RNC PCG CHG ZWTG Z[ �PFC O\ HLW MH]D\ GQ HOLWC OOHN CHGH MH]JH
L�U COC [\DO []G RLC\ G[H] G[QC Z[ GIN [HTLC RLC CQ\ HC �[HTC PGLFLD\ [\DG ON LICH 
JHDI
� �G]Q\N� GODS PH\Q HC �GLJ RLLFU GQGDG\N� LJG RQ [DC PH\Q [HTC JHDI HSLC\ GQH �GJLDI
�O�SN �OJH [IHJ HSLC DH\H PFHZQ GODS [HTLC []HG [DN L[G\ �[]HQ PGLFLD\ GQ GIG FYG LWO

�
GHG GHGF LCQ
 HLOU OHC\O RLCH �CSLFO PLSLSU GD[GO UEHS GIG ZWTG PYUH
]HWTH]G LOUD HFQU [DN GIG RHFLSG PYUDH��ONHCG G�F �FN ]HUHD\D�LQYU [HTLC RLC\ C�DYL[G ]UFH

�
JHDI HSLC\
 PH\Q�COZ L\L ]LD �JL GKLJ\ LSLF GSLD L[QC U�UH

�PLLJ ][H] [WTD \FJ \H[LW GC[H �]HNL[CD PLSLSU XDHZD 
U � GLQ[L LD[ O\ HZWT [HCDD FHU

��FT F�HL CSLS]� L�DHS 
U � \�C[G L[DFD FHU

DL]NF HGO L[]\LC CQK [DF C]\G
DHK ON PLCOQ PL]DH�D[ [QC CDC [D GLQ[L LD[ [QCH
�
���L[LIJF LO]NP�DQ[GQ�C�J PLNOQ�GQJOQG L\SC\N �GQJOQ \HDLN ON OOHNG RLF HGI\ UQ\Q

�PGLDLHC O\ [HTLC LONCQ OHNCO PGO []HQ �OHNCO GQ HCYQL COH HDU[LH PLLHEG L[UD HD\L
��FHUH Q�TN L�WU� ZJFG LSWQ CHG FJHLQ []G COC �C[Z ML[Y CO N�C\ �\QQ \WS JHZLW HSLC\N PE GSHHNG GC[SNH@

��L[IU LDC �FL�N PLKW\ J�\Q L�WU� HWZH] H[YL\N G[H] G[L]G\ [CH] ]WL []G RLSUN

�FW ]HJSQ C�ZU[ L\HFJ U�UH �PGLDLHC OO\ COC HDU[L\N VC PGO\ ]HODS [\D []HG CO 
CQLC ]LUDC
G LWO\ GC[SH

>CN�DL GC[ GQNJ M\Q �C�J PLNOQ L[IU LDC�
R�DQ[G HOLCH�RSJ]CH VHT�RLF CHG COC �FDOD RHDU[ HC \WS JHZLW OLD\D []GG RLC\ D]NH HEL\G

OC[\L X[C \HDLND PLLHTQ�U\HGL LQLD RHEN \FJ \HDLND CZHF [\WC@INZ] J�SQ L�WU>OHNCO PGO []HG\
H[]HG\ D]NH �>PUG ON COC P�DQ[G L[DFN CDYG LYHOJ CZHF HCOH@ [HTCGH []HQG �PGLDLHC OO\
]HS\ [JCO VC GLG GIG []GG\ FFY RNH@ �GQL[JGO GD HHKYS\ G[I GFHDU L]OHI PL[HTLCG ON PGO
UD\D COC H[]HG CO\ 
PL[QHC \L
 ]UFN HS]LEHTQ GC[S\ D]N MC �PGLDLHC OO\ PH] FU �\HDLNG

�H\DN\P\ L[IU LDC �]N\QS GQJOQG FHU ON COC []GG RLC\ GC[S P�DQ[G ]UFO POHCH�>
PLSHLU
 �FL�N �C�JL PLKWH\ �CN�DL GC[ GQNJ M\Q �PLLJ ][H] �
\FZG M[F
 J PLN[F ]\[W �U�U

�ES[ 
QU 
PSH\ODH O�IJ L[DFD

�DOG ]C PLQKQKQ PG\ PL[DF P]HC UDK �PL[HTC PL[DF [C\H [LIJ LO]ZD H[]HG\ LW OU VC �
DH]NNPD P]QKSHOCH ]D\G ]C OOJL ]D\D [\DO M[YSG GOHJ MNO\@ []GD PONHC HOLWCH �

DH]NO MHQT RNOH �>GODS HSOLNCL���DHK ON PLCOQ PL]DH[QCH [LGIG���
G ]C JN\] RW MO [Q\G
��CL�H RSJ]CH GQNJ M\Q L�WU�

�ZJFG ]U\D COC ]CI G[H] G[L]G CO\ P�DQ[G O\ HQUK HGI\ [\WC

�D�U��
]JC JH[Q � ]NTNHTQ
�GQLEWG O\ FJC FYD XZHU GO \L\ � 
]NTNHTQ
 \[WQ L�\[
�RQLTG ]C DZHS XZHUG RLC �GCDG COO HNLOHQ CHGH RLNTG \C[D ]JC GQLEW Z[ \L\N MNOG
FJCG XZHUG �]HQLEW GQND N�C\Q �FHFL[ HC MH]LJ L�U [\DGH [HUG ]\OJG HO GQFZ CO\ LSWQ

�DZHS LS\GH \LOJQ



IL VF RLOHJ

IQ

GSZ LYJD HOLWCH PEWS [DN [HUG\N PE H[L\NG GKLJ\G H[L\NG\N COG �MN OU G\ZG R�DQ[GH
PLNHQTG PLYZHU LS\ �G\Z FHUH �RQLTG ]C XZHUG ]DLZSO HOC PLSWHCD \HJS CO PUK GQH �PHEW
]C HOTW PUK GQH �LS\G UEL\ PFHZ [\DH [HU UH[ZO PGQ FJCO [\WC LC �RLNTG \C[D GIO GI

�GKLJ\G
COC ]U[HZ ]NTNHTQG RLCH �[LYZ OEQ RLUN VHWN GQLEWG XZHU\ 
]JC JH[Q ]NTNHTQ
 \[LW RNOH
CQ\ PL\\HJ ]HQLEW GQN \L\N POHCH �OON U[HZ XZHUG RLC CLDG COH MLOHG\N MNOG �FJCG GFYD
LWO [D]TQH �MNO \HJO RLC ]JC GQLEWD ODC �U[ZH PL\Q COD HL[HJCO RLNTG [IJ GKLJ\G LFN MH]
KUQ [LIJG CQ\ \HJO RLC RWHC OND �HUYQCD HC RLNTG \C[D ]CYQS GQLEWG PC ZHOLJ RLC\ GI

HZLTG\ GQ LWO\ D]N V�L[G RNCH �U[ZH GQLEWG PHZQD [HJCO
CLDG COH MLOHG\ RHEN
RLC DH\ �
�E�GD RNH �RN H\[W CO 
TH]H L�\[H �CZHF RLNTG \C[D GQLEWD FLQUGO M[HY

H[QC\N HLWO@ L\LO\ \H[LW \�C[DH C�D\[D U�U
CSLNTF C\L[C PLCZF
\H[LW �>FJC FYO GSHW XZHUG\ H\H[LW

�R�DQ[G \H[LWQ GSH\ CHG C[QEG K\WD\ COC �V�L[G PU GNOGO PCH] GI

�
���GD KJ\H RLNT RDLO OCHQ\ [QC C[LI LD[ [QC CO LQ
[QCGH
 [QC CO\@ HI RH\OQ PLZFZFQ \L
C]LL[DH GS\QQ HQN GSQQ PL\ZQ MNOH �PGLQLD HI G]LG GZHTW GNOG\ >
���C[LI LD[�GSHL HSD[ L�WU�

�\�C[D CDHQ �F�DC[ �P�DQ[G ]UFD DN�C Q�TNH R�[U � PLZTHW GQN HKZS RNH �RCN HL]HWTH]DH J 
LT \�C[D CDHQ

��D�D [HKLUG

LFYQ PE GZLFD ML[YG\ L\C D[N PLKZHSH [JCQ �GNOGQ C[LI LD[ L[DF HKLQ\G\ PLZTHW \L POHCH

JHH[ JHH[Q GKLJ\G ]LD
 PL[QHC RLC\ L[G �RLNTG��\HDOH J�D O�\[ �P�DQ[GD \�C[G E�NH �V�L[G L�WU�

RDHOQG RLNTG\ LFND JHH[]Q GKLJ\G ]LD PSQC �PLSHFLSG RLD ZOJOH ]HNOGG L]\ PLLZO PHZQ \LH
CO\ GQH �HU[ZOH RQLTD TW]LGO GOHNL RLNTG LFYQ ]CYHLG GKLOD ODC �PLFFYD PLSQLTG GHHN] CO
RDHOQ RLNTD\ [QHOH ZOJO \L PE �DL\GO H\J COH ZOJO OZH KH\W [DF PGO GC[S\ PH\Q �RN HDL\G
UFHL RLCH GQLEW P\ \L PLQUW ZHFDL CO PC GQLEW RLSUO N�C\Q �PLFFYO HSKL CO\ [GIS KJH\G

]HKGOQ [GIL COH��GSHL HSD[ P\D P\ \�C[H C�D\[ L�WU�

PUKQH �PLSQLT ]LHHNOH GLKGO PL\\HJ GOLJ]NO ODC �FDULFD COC [L]G CO C[LI LD[\ PL[QHC \LH
PLFFYD VC GOLJ]NO GZLFD ML[Y GI��P\ PLSH\C[D CDHQ �F�DC[ L�WU�

�
L[LLQZ CO RLOHJD
L[LLQZ CO �RLOHJD PE PLLZ\ RHLN �PL\FZ ]KLJ\D PE PEW MLL\\ L�WUC
��C�DKL[�

I�DF[G�FS[ C�J�]HSQO HO GLG RN PC\ �R[HWYD GQLEW ]OTHW RLC VHUG ]ZLOQD\ RCNQ JLNHGO D]N
�GZLOQD ]OTHW GSLC GQLEW\ UQ\Q COC �GZLOQO R[HWY ]QLEW � PL\FZD CLG\ ]WTHS GQLEW

JL VF

�
R[HWY GD [HEJ]\ LFN
[ H E J]DNU]] �[YU] �H]NLOG PH\ OU �
[ELJ
 JTLWG C[ZS MNO\ RN]L@

�>[YHUH UTHW [YHUH UTHW �]UKHZQG
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G[LEJ
\ PL[QHC \L GI \H[LW LWOH �GOHTW � GQLEWD ]\E[Q R[HWLYG\ ON\ HKZS PLSH\C[ GQN

PGL]H[ETQQ H[EJLH
 HQN@ PHZQGQ GIHI]H GEL[J G]HUQ\QQ�L P\ PEH ��Z�F[D \�U �FQ�DN D�OCHQ\�

H]NLOGD PLFFYO II COC [\L HZD MOHG HSLC\ PH\ OU RN]LH �[ELJ RH\OQ�>F�JL \�GH[U 
U ��C�EL G�C[GO ]LDG ZFD 
U�

��I�[EG U�H\H J�[W L�WU �\�C[G ]UF PE CLG RN\ PL[QHC \LH �C�DKL[D CDHQH

PLZFHD HLG\ OLUOF PLC[HQCG\ HD]N\ PLSH\C[GQ \L�PLQDH \Q\D HC G[U\G KHJD HC [\DD
]HJW HOLWC HC �PL[EHJ [\DGH KHJG\ ON �][EHJ R[HWYG RLC HOLWC\ PL[DHTH CFTJ D[ OU PLZOHJ

PLSH\C[ GQN PLZTHW MNH �OTHW � GIQ��C�D\[H R�DQ[ �FL�C GKLJ\ 
OG P�DQ[D Q�N�

\LZO \L[ OU HOC\\ GQQ JLNHGO HD]N RN@ ]OTHW\ CLG R[HWYG ][LEJ ONG L[DFO\ PL[DHT \LH
� ZOHJ \LZO \L[\ ]HKL\WD H[QC CO UHFQH �L[LLQZ CO RLOHJD HY[]H �RLNT ]QLEW GSQ CO UHFQ
R[HWY ][LEJ LFND \O\ �RG ]HQLEW UD[C [QHO HO GLG Q�Q\ PLJHF \LH �PNTHQ RLF CHG\ UQ\Q

�HG\ OND ]JCHPL\[WQ L�WUKJ\ PC ODC �[]HL GOHUQ GZLFDD ZHFDO HFLWZG GOLJ]NO\ COC �>
[\N � ][EHJ R[HWYG RLC\ RLNTD��G�C[H C�DKL[ L�WU�

�
CSDCD CG CFLTD CG �CL\Z CO ���
[QCS PLSDCD �PLSH\C[ H\[W ZHOLJG PUK�]HQO\ PLSDC
PHEW COH PO\ CGL\ \[HWQ FHQLO RLC FLTD ODC �]HQO\ RSLC [DN R[HWY ][LEJN R]QLEW\ ON MNOG

JDIQD DH]NGQ CHG FHQLOG COCHLOU ]JDIH[TJ CHG\N COH H]ZIJD CHG\N �PLJDI L�WU L�\[ N�N�

�KSJDIQ O\ HUHDL[ PEWS HSH[TJ L�U\ PH\Q HC ���C�D\[U�PGL[DFQ OTHW FLTG RH[TJ\ [\WC HC
�C�DKL[H R�DQ[U�]HLGO FLT O\ HN[F RLC PEH �]LIND HC JWKD �[NLSG RH[TJD COC OTHW HSLC MNOG �

HN[FH HUDK LWO UDZS [DF ON [HUL\ MNOG �RDC HQN MN ON ZOJ�C�D\[U�ML[YH HQYUO PUK CHG\ [\WC

�HSLSWO DH]NN 
N�C
 COH 
S�C
 C�D\[D TH[EO�
HUDKQ F[WSG FLTG RQ []HL GSH[TJ OU FLWZGO LHC[ �G]OLJ]Q GQO\ CLG\ RDCG �]WTHS C[DT


[\N JDIQ POHUQ CYQ] CO � GD[G HD FLWZQ PFC PCH
 �\DL]Q\N [[HW]GO HN[FH�C�DKL[ L�WU��
PLC[L [WTD�L\ 
PO\G
�]HZOJ PLSDC I�LWO ML[Y RLCH >]LIND HC@ JWKD ]OTHW PLSDCD GQLEW\ KZS

L[QEO��
TH]U��
HGHSCH LO�C GI
 PH\Q R[HWY ][LEJD G[HUL\ FLTG ]QLEW HOLCH


CLG GW[KF GL[\DC RSLI[NQH���
[\DG [HTC LCFH\ �GQHEW RLNTD KJ\\ HSUFL\N [QHO ML[Y RLC �
HSUFL COH RLNTG GFDC HOLWC HC �PLIL[NQ GWL RLNTD HOYC KJ\S\ [JC [\D OU HOLWC COC �RLFG RQ

PLIL[NQ � GWL ]CYQS COH PNJO GC[G COH OLCHG �GWL HC G]LG GQHEW PC��C�DKL[ L�WU�

KJ\S CQ\ CTSZQ COH CSLFQ \HJO \L �KJ\S GQD HSUFL COH HFL OU KJ\S\ [JC [\D ON\ C�DKL[G L[DF ZHLFQ UQ\Q

�GQHEW ]CYQS\ HI RLNTD

PLDYZG RLC\ LSWQ PNJO GLC[GD OZGO HEGS\ RHLN\ O�L LN �GW[K H[\D CGL PLFSQ RLC\ G]U PE\ GIQ JLNHGO RLC MC

]CYQS\ L�WUC MNOG �PNJO GC[G CO\ OOED FH\J ]H\UGO GOHFE C]HUL[ RCN RLC N�C �PLZTHWG N�\QN PQYUD PLKJH\

PC\ UQ\Q P\ HL[DFQ\ COC@ MH[U�RJO\G ]UFD �GN C�HZD JL� I�[EG U�H\D FFY\ LWNH �[\DG [C\O \HJO RLC GQHEW

�>CSLFQ HSLC\ UQ\Q U�H\GQ\ Z[ �[HTCO GLG I�GID VC CSLFQ PL\\HJ\ PLKZHS

�C�DKL[D LS\G XH[L]N CO\ U�H\KG ]UFD FFY\ �H�K F�HL� [IS LSDC ]�H\D 
UH

�
C][WD GLO TQTQQ
L[NSO HOLWC �G[LNQD [\DG H]HC PL[THC [QHON �O\QH LHQLF M[FD ]CI HKZS
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>LHFLS [QHON �PF CLYHQ HSLC\ XHZD � 
CQF UDQ COF CHOLTD GLO RSLJQ
 �RHENH@��C�DKL[ L�WU�

MNOG �GODS HFLD RQFIS\ LQN COH PLFLD ODSQN PLQNJ HGHC\U\ � PUK HD \L �GI CHG TSZ LN PCH
PLCQK PL[DF [C\N P�HNUO G[HJTD [HTC��E�DL GKLJ\ JQ\ [HC L�WU�

�
���CHG GW[KF GL[\DC IL[NCH GL[DUH GL]Q\
[LQJG\ >L�\[WN COF@ H[HQ P\D \[W C�DKL[G
H[LIJGO GY[ HD PLLHO] ]HZHSL]\ GC[\N MNLWOH �F[Q M[F G\U\ HO GQFS LN �RLFG RQ CO\ HSLFD

�RLFD PLQJ[Q RLC � GWL GSLC\ HSLNT ]CYQS\ RHEN RLFG RQ H[LDUGO DLLJ]S HOLC\ �
HFLD ]H\[G � JDK O\ HSLFD [LQJGO PNJ GC[ PC\ MNQ UHQ\O \LH��P\�PL[JC PLQNJO ]H\[ RLCH

JDKG GLG HOLWC �HSQQ ]H\[ ]ODZ COD PNJG ][QHJ OKDOGTS[WO ZHZI��L[LCQ L�WU�

�PLQNJG FHDND KJH\O FJHLQ DHLJ ]HFHC J L�THT D�J [DF DL\Q ]�H\D U�U

�D�U��
CTLE CTLE �RSJHL LD[ GLOU L[Z �CUDHNF CFHJD [\NC \LZO RD RHUQ\ LD[
PL\[WQ \L
�RH\O OU OWHS RH\ON GI LHKLD >PH\[E HSD[H L�\[WN COF@L T L E�\LZO \L[T L E GGOUGH

LFQ []HL GKLJ\G PHZQ�PLLJ ][H] �>\�\[UH@ IN RL[FGST VTHL LZHQS �RCN C�DKL[ L�WU��
RH\ODN@ H]HJC OUD COH �H]\C ]HJC OUD COC O�I HSL]HD[ RH\OD 
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 C[ZS HSLC \LZO \L[ RN OU �>
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�
PL[\LQ FLEQ
 [WTQ Z[WG VHTD ROGO CDHQD 
U � LKLJ L[]H UDHN LHWL\ �]HUDKG �FHTGH IQ[G M[FD GKLJ\G PHZQ OU



�PQYUD RLKJH\ PLDYZG HLG PGLQLD LN �PNJO CSLNT RLC[Q RLC\ RLEGHS CSFLCGH �\�C[G D]N

PL\SC PLSQQH PLDYZO PLSLQCQ RLC\ OC[\L OND EHGS C]\GH �CSLNT [T COF CJDK LCG RSL[QCFN
OKD]S MN MH]QH �PL[LGIH PLIL[I RG LN PFHDN ]C PLQNJ HOJQ PGOH �GZLFDG OUH GKLJ\G OU PLUHFL
PLQ\ ]C[LH ]UFG DH\L ML[Y GD[G LN �RHNS HSLC LN VC �H]LDD KJH\G PFC VC �L[QEO PNJG ]ZLFD

�RCN FU �RLNT ZHFDO
C]QF KJH\ CDH �L�[ PLQNJ XHDLZDH FUHHD L]LLG ]JC PUW �LSU L]LC[ [\C [DEG LSCH �D]N GWLH
PC H]HC L]OC\H HFLQ RLNTG L]JZOH �]H[WN HD KHJ\O �[HWLN PHL D[UD G\UQG GLGH HFLD HSLNTH
�PHEW RLNTG �HO L][QCH �R[HWYG ][LEJ GD L]CYQH LQYUD GD L]ZFD LSCH �ZHFD �DL\GH �CHG ZHFD
RLNTG L]JZOH L][IJ �ZHFDH CHG [\N [QCH LD ZJ\H ]H[LGQD HOE[GN HZFDH LFLQ RLNTG JZOH CHG [IJ
�]H[]TSD MO GQ H[QCH LD H[UE PLWHOC ]YZQH �GSH\C[DN GQLEW GD L]CYQH �HL]ZFDH HFLQ
FU �RLNTG ]ZLFDD P\G ]C[LH ]UFG DH\L ML[Y GD[G \�C[G D]N PSJD CO LN �RG ]HLHOE �L]D\GH
][LEJD GQLEW GD CYQH LSHQN ]JSD HZFDH HSLFLQ RLNTG JZOH �GC[HG OUD FJC RZI P\O GLG\
P\G ]C[LH ]UFG DH\L GD[G ML[Y H[QC\ H]Q [DN\ PL]QG ]C LSC JD\Q N�C L][QCH �R[HWYG


GI [DFD PGLOU FLWZGOH PLKJH\G [LGIGO LHC[ RNH �RLNTG ]ZLFDD��GQO\ O\ PL�

HDO RLNG LN �GSCYQL MN [JCH GZF GQLEWD \LE[L COH \O\H PLLQUW PFC ZHFDL LN GC[] COG


DOG ]SHHN LWN \H\LQG \HJ ]SLJDH �GSH[JCD��HY�E GSHL HSD[O GDH\] L[U\�
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���GOHFE ]UDKD RSLUD GKLJ\ GOHN L[DT RSD[F �\LO\ PL[EGH \LO\ LS\ KJ\\D ]ZHOJQ
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RO CQLS RCQ
 MHQTD GOC\G ]HUQ\QNH@ GKLJ\D 
HOHNN HDH[
 OON PL[DHT PSLC PLQNJ\ PL\[WQ

>
GO LS]Z GFHGL LD[D LTHL LD[ HCO P]GF CDH[ CHGGFGC[S\ 
PL[HCDH PL\HFJ
D D]NH �L[LCQH �O C�D\[ L�WU�

��GKLJ\D ]FJHLQ GNOG HSLYQ COH HOHNN HDH[ G[H]G OND L[G\ �CHG RSD[FQ\

GKLJ\G OTHW GI L[G �OHTWD [QE\ RCN ODC �G[\N � JLSGH DH[ Z[ KJ\ PC PSQC\ PL\[WQ \LH
RSD[FQ CHG\ [\WCH �GOHN
QU C�J \C LFL[\ ]�H\D RLSUG ]HOOND ]HNL[CD GC[H �GL[C DO 
UH �C�DKL[ L�WU�

��MOLCH D[

�
PHEW GSZ LYJC GHGF LFLQ [DT GFHGL LD[D LTHL LD[F \LO\ LS\ KJ\H \LO\ PL[EG\N ]ZHOJQ

�HG\Q HLOU VLTHL PC LFH GKLJ\ [HUL\O V[KYQ PHEW GSZ LYJ LN �[HQE RHLQF GI RLC\ \[WQ L�\[
CO\ [\WCH@ �PLSQLT DH[ [QHON �\LO\ LS\ KJ\L\ ML[Y �GKLJ\ PHZQD GSLC\ RHLN GQ[EG N�C\Q
�\LO\ PL[EGH \LO\ KJ\H \LO\ PL[EG [L\NQG CSHG D[O ODC �ROGOF GFHGL D[ PH\Q COC RN D]N

�][\NQ GSLC LCFH VHTD\ GQ[EGG L[G\ �\LO\ KJ\H \LO\ PL[EG Z[ PC [\N RN HQNR�DQ[�>
H]KLJ\ \LO\ KJ\H \LO\ PL[EG PC MNOG �]W[KYQ GQ[EG PE R�[GH C�DKL[G R�DQ[G ]UFO POHCH

�>GI RWHCD VC PLOTHW PLQNJ\ [QHO COC 
\LO\ LS\ KJ\H
 H[QC COH@ G[\N

GKLJ\D C]HLJ CZWS LN �G[\N �D[ [QC CSHG D[ ���\LO\ PL[EGH \LO\ KJ\H \LO\ PL[EG

�GW[K �D[ [QC GFHGL D[ �CZWS CZ�
���CNLOH GKLJ\D CDH[ RSLUDLHO] ONG CSHG D[O\ [CHDQ

RLD RQLTG DH[D LHO] ONG GFHGL D[OH �GQ[EGD HC GKLJ\D G\US DO\ H]HC PC �RQLTG DH[ [QEDu
\[LWH �PLUKHZQO HC VHTD HC GOLJ]D GLG DH[G PC RG �GQ[EGD HC GKLJ\D G\US DH[G PCG �ONG
HUQ\Q PCG � 
GDH[ LSW OU KHJ COQ
 GS\QD GFHGL LD[D LTHL LD[ RH\O \H[LWD HZOJS\ C�DKL[G

�DH[G ]QO\G LSW OU HC DH[G ON LSW OU
�GKLJ\D H[QE FU DH[G G\UL\ ML[Y\ [DHT CQZ CS\OF LTC D[H@FHUH G�I[ �C�\[GQH 
TH]U�>

LHO] ONG MNOG �[\NGD CO\ GKLJ\N LGL[G GQ[EGG CSHG D[O �HI M[FD PGL]H[DT PL\[WQ \L
HG\Q HLOU VLTHGH GSZ LYJD DZS RLFN@ [\N � G[\N GKLJ\D [QEG G\US PC\ �GSZG O\ HDH[ [QED
GKLJ\G OOND GSLC GQ[EGG GFHGL D[O HOLCH �OHTW � GQ[EGD G\US [QEG PCH �>[\N � GKLJ\D
FDOQ GKLJ\D M]JS GSZ DH[ CGL\ ML[Y MNOG �>RQLT DH[ PL[EG CO\ ON@ VL[KGO COH [\NGO CO

]F[HQH GOUQ GQ[EGG RLC\ �[IHWQD HC UYQCD HC GOLJ]D DH[G CGL\ RLD �GQ[EGG\�DL[G ]�H\ L�WU�

��RCN PLSH\C[G RH\OD U�UH �IWZ DYZ

�CGFHGL D[ L[DFN GOHTW H]KLJ\\ DZS HD UEWH KJ\ RLFO GIQ JLNHGO RLC �DH[G ]QO\GD LHO] ONG CSHG D[O\ L�WUC

N�C\Q �GSZG P\ PLL]TS HOLCNH PHZQ H]HCO FU GKLJ\D LF C[ZLUQ MNOG �OTHW HSLCH GKLJ\O PFZ DZSG\ PH\Q � ROGO

�>LHE [QEH OC[\L KJ\O DZS HD UEW RLD ROGOF ZHOLJG HGIH@ OTW � GKLJ\ RHUK GLG\ PHZQD DH[G [QED PL[EG

�DCOC@ GKLJ\D G\US DH[G [QE L[G\ �[\N LCFH CSHG D[O\ GC[S � JLSGH ]L\\ KJ\H ]L\\ PL[EGH \LO\ KJ\

L[G ODC �GQ[EGD COH GKLJ\D H]LL\U DH[ PSQC\ �RLLUO \L GFHGL D[O ODC >GQ[EGD LYJG [DU CO\ L[D CGL\ ML[Y\

RLD KJH\ CYQS �C]LOF RCQN GQ[EGG L[G\ OHTW\ G[HCNO GC[S \�DL[G [DTG LWOH �RQLT LYJ COC ONG RLD KJ\ CO

�[\N ]L\\Q []HL KUQ VHTD KJ\ PC RNC �LYJ ONG

�EF�HL [IS LSDC@ �E�D�F 
LT PL[HCDH PL\HFJ �EL�CL�E C�HIJD GDJ[GD 
U � CLEHTD ]HKL\G [HCDDH GQ[EG L[FED FHU

�>C�N
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DL]NFN@ V[HU LH[Z VHY[WG L[HJC C[ZQGPLSW COH V[HU LOC HSW LNPLQNJ RH\OD ODC �>

PLQNJ RH\OH FHJO G[H] RH\OH �[CHYG FESN\ GQ CHG �
V[HUG OHQ
 C[HZ DH]NG\ GQO 
V[HU
 PLC[HZ
�FHJO

�
GZLOQO [\N V[HUG ON CWLT LS]ZFN V[HU OHQQ V[HU LCQ COC
\ PL\[WQ C�DKL[H L�\[O N 

C�D\[GH �KUHQ JK\ COC HSLC \QQ V[HUG ODC �V[HUG OHQ HGIH �OHFEH MH[C [DF UQ\Q 
V[HUG
[\N [CHYG ONH GZLOQO [\N V[HUG ON
 �M\QGG OU GLHSD GLC[GH �CLG GUHKZ RH\O\ \[WQ

�[CHYG ON FESN\ GQ CHG HS\\ 
V[HUG ON
\ L[G � 
GKLJ\O

�
CZHF [LIJQ �L[QCF CNLC ���V[HUG L[HJCO PLSQLT [LIJQ � GZLOQ ]HYQ �CLLJ 
[ LSD L[QC

GZLOQD CLDQH MLOHQ CLLJ LD[ LSDO\ MHQTD H[QC L[G\@ GKLJ\O GZLOQ PLH\Q\ LSWQ PUKG RLC
[ZLU PFHZ GW[K G\UQ GD G\UL CO\ LFN COC �>GKLJ\N GZLOQG ]H\UO ML[Y RLC\ L[G � OHTW

PLSQLT ]NL]J CLG\ GZLOQG��R�DQ[ L�WU�

F�QOHV C 
][IJG\ LSWQ � GKLJ\N GZLOQG RLC\ OHTW CLDQH MLOHQ\ VC OU [\N\ PUKG\ R�DQ[D UQ\Q 
[LIJQ

�FDULFO GOLJ]NO RLD ZHOLJ RLC C]L[HCFQ\ L�WUCH@ FDULFD [\N GZLOQD VC MNOG �GOLJ]NO GSLC GKLJ\D PLSQLT

�XYHZ G�FTD ROGO� C�D\[D POHCH �>GKLJ\O GQHF GI RLC\ �GZLOQD [\N MNOG GOLE[ GKLJ\ M[F HI RLC\ GSHHNG GC[S

PFHZ G[LD\D V[KL] CO\ ]Z[WQO PLSQLT PLFZQ [\CN U[E CO\ CLG C[DT LN PLSQLT ][IJGD [\N\ PUKG\ UQ\Q

�GZLOQG [QE

N VF

HCO LCQ ���GZLOQD OHTW GKLJ\D [\N CYQS LS]ZF R]DH\] ]C RLDH[G HODZL �LCSL LD[ [QC

�
COF V[HUG L[HJCO RLSQLT [LIJQ LKHUQOPH\Q �PLSQLT ][IJGD GZLOQ OHTWO LCSL LD[ O\ HQUK

G[H] G[QC\HW[U OHQQGI RLC PLSQLTG [LIJG PCH�FHUH �
[CHY
 PLC[ZS PLSQLTG\ �V[HUG OHQ
HN[FN ]H\UO ML[Y\��R�DQ[ L�WU�

���LCQ LKHUQO GZLOQD OHTW GKLJ\D OHTW CG �GZLOQD [\N V[HUD HFESN GKLJ\D [\NG ON

�
���OICH PL[EGH H\C[ LHWL\Q KZSF RHEN ���H\C[ LKHUQO CWW D[ [QCOHTWO []HL HO KH\W\ GIH

�GFOJH GT[F GLG\ HSLLGF �GZLOQD ]HEGHS RSLC GKLJ\ ]HNOG [C\\ PH\Q �GZLOQDQ GKLJ\D
\ PH\Q GZLOQD ]OTHW GQ[EG POHCHHW[U OHQG[H] G[QC��C�D\[�

I�DF[ ]�H\ �C�ZU[ �U�UH �L[LCQH R�[ �LNH G�F D�UD� L�\[ ]UF RN RLCH �GZLOQD ]OTHW GSLC GLG\\ KH\W [DFN KZS

LHG CGLQ GW[K ODC �GKLJ\D HQN GLG\D GODS ]L\US GSLC\ C�D\[G ]SHHN \[W �D C�J� PG[DC [DF [WTDH �FS[ C�J

��CQ L�THT RHUQ\ LQO\ �E [�F[EG L\HFJ L�WU� ]OTHW GLG\ PLSQLTD ODC �]Z[WQD Z[ C�D\[G ]SHHN Q�LH �GZLOQD VC

VHUO GKLJ\ RLC [QCF RCQO COC R[QC CO �VHUD RLSQLT [HZLU RLC OCZIJL [D LQ[ LS]F CG

�
G[H]G RQ�VHUD G[\N PLSQLT ]ZLTW ON G[H]G RQ VHUO GKLJ\ RLC [QCF RCQO �O�I R�DQ[G \[W
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[HTC LCFH � ][JC M[FD HE[G HC RDCD H\C[ XY[ ODC���JN ROGO L�\[H RCN 
TH]G N�NH�HSULQ\QH
VHUD H[IE\ L�WUC@ HD RLC PLQNJ ][IE HOLWCH �[CHYD PLSQLT MH]LJN HGHQN LJOGQ PLSQLT [HZLU\
HQYUQ [ZUS ODC �GKLJ\ ]U\D HFLD PFC P[ZU\ CHGH �>GT[FH GLG\ RHEN �GKLJ\ ]HNOG [C\D

�CLG GW[K �

�D�U�LNGF [QLQO CNLC G[H]G RQ VHUO GKLJ\ \L [QCF RCQO �C[D]TQ CNWLC GD[FC


[HZLU RLCF GL[QECLSLTQ G\QO GNOG\@ GQGDDN GODS G]HC G\HU [HZLUG RLC [QHON �

M]J PC\ [QHO PE HC �GD \L LCFH ]HW[K ODC �>CLG GODS � GKLJ\ ]U\D G[ZUS\ ON\ CLG
OON GQ[EG PGD RLC\ �CHG GKLJ\ PHZQD KJH\N � P\C[D RLNTD PLSQLTG��R�DQ[�

\�C[H C�DKL[H 
TH]H E�GD ]UFOH�K VFD HL[DFQ HD [IJ RCN L�\[ PE\ D]NH �EL�C�D\[H��C�D ]LDG ][H]�

�OON GW[K G\HU [HZLUG RLC

�
FLOJQ CHG\ LSWQ �[QC CSHG D[
HL[DF PL\[WQ \L �PYUG ]J] ]YUSS RLNTG\ LSWQ �L�\[W
�GDJ[ GSLC\ RLNTD@ RLNTG LHTLN PH\Q
TH]U>�W\ JZH[ �G GQH[]G [WT L�WU�RLC\ PH\Q PL\[WQ \LH �

GFOJ PH\Q OHTW\ CSHG D[ [DHT MNO �GOHEQ GKLJ\G ]LD�DZUL ][CW] �DN E�J LHOG ]LD L�WU�CD[H �
�GFOJ HI RLC � L[QEO GSHQK GSLCH ]LC[S RLNTG\ RHLN\ [DHTH ZOHJ

ZWTQ COC [QC CO CSHG D[\ D]N\ PLSH\C[GQ \L��O ROGO C�D\[U��

�
���LO CL\Z CG LO CL\Z LC �CD[ [QC
PH\D RN [QHO ]HOLE[ RLC\ �HI RH\O OU FQU C�D\[G
H\ZG CO RCN ODC �
LO CL\Z CG LO CL\Z LC
 [QHC MN [JC �HY[]H H\ZG\ RQID COC FHQO]D PHZQ

�PFHZQ L[LUI L[DF OU
CFTJ D[ L[DF\ L�\[WQ ZFZF C�\[GQH
CSLS] LQS RSC VC
L[LUI HSULQ\Q GQ �CL\HZN PL\[W]Q

�GS\QGQ ]CI HSUFL COGH
���LO G\Z ]CI �FHQO]G OND [DF LO G\Z PC �C�D\[G P\D \[W C�DKL[H

�PL[HCDH PL\HFJ [WTD U�U

�
���LQS [HU LNG LC
ROGO CDHQD 
U �L[QEO VHEGQ \C[G PLFL[WQ VHUG ]OHUD\ �H�I Z�GUQ� P�DQ[G ]KL\ DH\LD

�CN

CN VF

���DL]NF �LSC\ GSZI � "LCHG [\D DH[ COD ]Z[WQ LOUF G\UQ H]HC [QC] PCH
[D\]H
�
CHG RZI LN ]QLH H]Z[WQDH]NG [ZLU\ [DHTH]QLH H]Z[WQ [D\]HG\US\ GI [DF [QHO CD

GQ[E CO G[LD\G\ RHLN ]QH H]Z[WQ G[D\S\ [LNIGO LHC[ RLC RN CO PC\ �]Z[WQ ][LD\D ]QN
G]LQ COH ]HWL[K COC HD��PL[HCDH PL\HFJ L�WU�


���H]LEOW COH RSD[O VHUG ]OHU ]OFDGN
\L[N 
\QQ HI]HG
 [QC COH VHUG ]OFDGN KZS\ GQH �
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\C[G\ LW OU VC\ HSULQ\GO �\LZO�CQK � RSD[O VHUG ]OHU ]OFDGN VHEG [HUD G[HUQ RLLFU
[HUD GLHO] ]HLJG RLC\ RHLN �MNO GFHQ \LZO \L[ PE POHCH��PLLJ ][H]�

�D�U��
HQYUD VHEGH HQYUD \C[G GZLOQ VC �HQYUD VHEGH HQYUD \C[G G[KZG GQ
\L
P�DQ[G L[DFO [HZQG RCNQ\ PL[QHC�H�I Z�GUQ�\C[G L[QEO OLFDQ GLG VHUG ]OHUD\

VHEGQ��E�QT P\D GS\Q VTND \�U�

VHUG ]CKJD DH]NG \[WO \L DH\ �L[QEO OLFDGO GOHUD HSFQO\ RHLN �VLTHGO \LHOLFDL COHCO �
D]N\ LWNH �HFLD ]H\[G � PLSQLT LS\ MH]JO CD PC ODC �GOHUDN L[QEO VHEGQ \C[G OLFDL

P\ P�DQ[G��FN PLJDIH �IN ROGO L�\[N COF�MHQTD H[QC\ GQH �RQLTD OLFDQ HSLCH ZOHQ ROGO GQ LC


���FJC�P�DQ[G L[DF OU PL\[WQG HGQ] RCNQH�]\[F COHO Z[ H[QC GI �HDL[ZGHPL\[HF HSLLG CO IC\ �

[LKZGH ZOQH
HNH HQYU LSWD \C[G G[KZG GQ���DN ROGOFNH�[]HL � 
OLFDL CO
 \[W]Q GLG N�CH
ODC �>PLSQLT LS\D LF GLG �GOFDG [HTLC RLC\ VHUG ]OHUDH@ VHUG [\NGO M[YS HSLC\ �FJC RQLTQ
G]HC LWON VHUG ]CKJD GOFDG [HTLC \[WO \L DH\ �L[QEO ]OFDHQ VHUG ]OHU\ HSFQO\ [JCO

�GY[L PC ZHOQO OHNL PLSQLT LS\ ODC �G[HQE GOFDG
OLUO C]LL[DD \[HWQ\ GQH@�C�UD�GOHUDH ���HDH[ HC FJC RQLT M]HJ ���VHUG ]CKJ RLZOHQ FYLN



PLS\ DH[ HC PLS\VHUG ]OHUD VTHS RLF HS\L ODC �GZLOQG PYU LWON Z[ HGI\ \[WO GC[S �
GY[ PC MC �FJC RQLTD G\US GZLOQG RLF �]CKJD PEH �GZLOQG PYUQ COH �VHEGQ \C[G OLFDGO
GD\JQ RLC\ Q�WSH �>[HQCN �GOHUN L[QEO OLFDQ\N COC GOFDG [HTLC RLC\@ VTHS RQLT ZHOQO OHNL
GQYU GZLOQD ]OTHW\ PEG �P\ ]OTHW GSLC GLLG\G RNH �GZLOQG ]HYQO [DUQ ML\QQ\N ]OTHW

�PLSH\C[GQ GQN ]UFO
OLUO C[QEG L[DF HI GKL\O \[WO ML[Y RNH��N�GOFDGD HS\L GKLJ\D HS\L\ ON ���LQS [HU LNG LC



GOFDGD HSLC GKLJ\D HSLC\ ONH\C[G\ CHG [JC RLF Z[ �GZLOQ ]FHDU PYUQ HI RLC [QHON �
>VHEGQ F[WHQ ]HLGO ML[Y��H�I Z�GUQ L[IU LDC L�WU�

L]LNI\ GHZC \FZQG ]LD RLLSDO GNIS PCH ���
 �PLLTH �P�DQ[G L[DF OU ]H\ZGO GD[G O�\[GQH
CO � HEL\G CO F�DC[GH �HL[DFO GLLC[ CLDG E�QTG VCH CHG G[H]D OHFE P�DQ[G\ VCH �GNOGN

�>
]UEQ LFL\ FU L]ZFDH �G[H]O PLSW C\C

ROGO GQ LC
>VHUG ]CKJD@FJC RQLTD OLFDQ HSLCH ZOHQCO DL]NF RHLNF �FJC RQLTD [DHJQ\@
VHUD GKLJ\ ]HYQ GHG RQLTG ONH �CLG GOFDG � [\NGQ LWK FLDUF GQ ON �FJC RQLTD H[\NG VHUH OLFDL
CNLO GOLJ]NO GHYQ HOLWC LS\ RQLTD ODC �CLG GOFDG HCO RQLT HOHNO ZLOQ LN GZLOQD MNOG �GOLJ]NO

RQZO CLS]FN��IN��PLEFO \ZHG [DN\ [\WC LC PLSQT 
DD HDLLJOL�\[ O�NU>[CD]Q PL[DFG MH]Q �
GOLJ]NO GHYQ\G[ H ] G R QPH\Q C[]D KHULQD \L RLLFU �RSD[FQ Z[ CHG PC\ �RQLTG ON KHJ\O

�GKLJ\G ]C [QHE GLG [JC PFC\ �PL[HWLNG PHLD RGN O\ [W ]KLJ\Q RHLU ML[Y ]YZH@ �GOFDG
�>U�YH �HD Z[ PL[\N W�NGHL ]HFHDU COGH �[JC G\UL MLC G[H]G RQ GOLJ]NO GHYQ \L\ RHLN G\ZH

GFS 
TH]D GSGH�ON G�F �HT�RD[ZD HOLCH �FDULFD COH GOLJ]NO C]L[HCF RLF GLGL\ RN]L CO\ [CHDQ
DNUO COH GOLJ]NO RLF CGL\ RN]L>DNUO LFN DH]NG GS\L\ ML[Y MNO\@GOLDK\ �[DFG PUKH �GLOU\�

�P\ 
TH]G H[DFPC RNOH �[HGK ]HLGO �GCYH]G CLG GHYQG COC GOLDKG ]OHUW PYUD GHYQ GSLC
RHLN �RD[Z ]D[ZGD RNC �PLDNUQ PSLC\ PL[DF PLLZ] GOLJ]NO\ \L PHZQ GQ G[HGK FDULFD
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D HQN �GHYQO PG\ PL[DF \L RNO GHYQG CLG GQYU GD[ZGG\GHYQ PLLZ CO\ GFDHUG PYU ODC �GOL
�RD[ZG ]H[\ND DNUQ HSLC HI

J[NGD �GWL[\D G]HYQ\ GFHGL 
[ ]UFO\ �XQJ ]]D\G LDEO LHOG J�[EG L\HFJD D]N HI C[DTN@
�GWL[\ ML[Y GQO �RN PC\ � XQJ CGL CO\ �GWL[\G O\ GCYH]G COH GHYQG CLG GWL[\G PYU\

�>XQJ HO GLGL CO\ CLG GHYQG �[DF OND G]D\G ]HYQ\ PLQNJO ODC
[WTD P�DQ[G ]UFN [DHT\ MJ[N OU �GOLJ]NO GHYQ GD \L\ L�\[ D]N\ PLSQLT ]KLJ\D GI LWOH
HGL[G OHNCO CD\ ON\ P�DQ[G ]UF\ Q�TNG \[W\ HQNH �]HHYQG RLSQD GKLJ\O GSQ\ ]HHYQG
F�DC[G ]UF ODC �]LDH ]LOK HO \L\N PGD DLLJ\ GIHIQH ]LYLYN CLG GKLJ\\ L[G �KHJ\O GHHYQ
HI GUFOH �JHDI�HSLC [HTLCH GOLDS [HTLC OU [HDUL CO\ �G[LDU ]ULSQ COC OON GHYQ GKLJ\ RLC\
�ONG KHJ\O ML[Y GQ �[\N [\DG FDULFD\ RHLN �RQLTG ON KHJ\O DHLJ GOLJ]NO GLGL\ RN]L CO
CLYHG\ COC GKLJ\ O\ GHYQG OON PLLZQ HSLC PCG �RQLT DH[ Z[ KHJ\L PC L�\[ ]UFO RLLUO \LH
ML[Y\ �GD \L\ ]WTHS GHYQ [TLJ\ COC GKLJ\ ]HYQ PLLZ DH[D PE CQ\ HC �GODS [HTLC [\DGQ

�GKLJ\G OU M[DQ PCG �DH[ KHJ\L PC �GSLQ CZWSH �RQLTG ON KHJ\O
GSLCH GOLDS [HTLC OONQ CLYHQ COC GHYQ G\HU HSLC\ RQID PE\ F�DC[GO PLFHQ POHN\ RN]L RNC
PLCD PSLC\ RHLN PLUOH] ]ZLFDH [\D ]JLOQH FLEG [HZLS OU PLN[DQ RLC\ VCH �PLN[DQ � GJHDI
G\HU [HTLCG [L]GO G\HU\ [DFG\ PHZQD Z[\ F�DC[G ]UFO X[]O ML[Y � [HTLC [L]GO COC
[ZSO G[H] G[QC COH HQYU ][DTQ GI []LGH �M[LG OHNCO [L]GO CD\ FLEG [HZLS HQN �HQYU ][DTQ
[HTLC [L]GO GCDG GKLJ\ N�C\Q �G[H]D PLDH]N PSLC\ �PLUOH] ]ZLFDH [\D ]JLOQ RNH �FLE

�[L]Q GHGQ GKLJ\\ GI [DF G]OLE G[H]G �GOLDS
G[H]D DH]N PC VC\ [QHO ML[YH �G[H]D GDH]N\ PEG PLN[DQ RLC\ �PLON ]OUEGQ G\Z RNC
�PLN[DQ RLC GI OUH �[HTLCG ]KOWQ GOUEG\ ]LUDKG ]HCLYQG ]C G]OLE G[H]G Q�Q �PLON OLUEGO
GID � G[DT GSLCH DH]NG ][IE HIH �GOLDS LFLQ CLYHQ\ GKLJ\ RLF G]OLE G[H]G\ GKLJ\ ODC

�PLN[DQ
HSLYQ GIH �GOLJ]NO DH[ KHJ\O []HQ PCG �DH[ Z[ PLSQLTG ON KHJ\O OHNL HSLC\ LQD RHFO \L RNH

ROGO C[QED�]HWL[K HOC Z[W�OOED GIH �[CHYGQ PF CYHL PC �VHUD FJC RQLT KHJ\O []HQ\ RWHC \L\
KN VF RLKE RLLU � GNLQTO H]HQFO \L �GOLJ]NO G[H]G RQ CHG\ RQLT DH[D ODC �RSD[FQ CHG\

��COZ L\L ]LD [WTDH 
PLSLSU XDHZ
D \L PL[DFG L[ZLUNH �C�KLO\ E[DFOHE S�I[EGQ�

�CRLFH GOLJ]NO PO\ RQLT ]KLJ\ OU FHU �IN ROGO CDHQD � RSD[FQH C]L[HCFQ �GOLJ]NO PLSQLT ]KLJ\ RLSUD FHU

�G�F ]H[UGDH COZ L\L ]LD �Q ZJYL [NI �E�L �HK�C F�HL [IS LSDC ]�H\D 
U � 
HOHNN HDH[
D FDULFH GOLJ]NO

RLC G[HCNO �ML[Y RLC C]L[HCFQ\ RHLN GOFDG D\JS RSD[F 
GOLJ]NO
 ON ODC �C]L[HCFQ FJC RQLT L�\[WO RNC PCH

PLUH[G COQ ]HGEGD N�NH �RSD[FQ COC HSLC GI L[G\ �PLSQLT 
D VHUD ML[Y GOLJ]NO\ H[QC\ GQQ 
TH]G ]L\HZO PHZQ

�G�CL D�J LHOG ]LD 
UH �PLSLSU XDHZDH

�D�JL�IN U�GC PLCHOLQ LSDCH K�L[GQ �DL P\ C�DKL[ �DOHO G�F �KN GNHT 
TH] 
U � C]L[HCFD 
FDULF
H 
GOLJ]NO
 RLSUD

�KL ]HJSQH CS CQHL HK ]HN[D ]UF VTHL U�UH �FL ]HQDL GFUG RD[Z �N�DL PLUES C�HIJ �F�DC[G P\D F�DT D�S\Q



DN VF RLOHJ

GS

DN VF

�
���GIQ VHED \C[G IHJC CHG\N ROGO GQ �[QCZ LNG "[QCZ LCQ �GIQH VHEDH \C[D IJHC
GC[S
�VHEO [DHJQ \C[G\ RHLN\ �GID HC GID � 
GIQH VHEDH \C[D IJHC
 \[WQ COC C]LL[DG GLEQ HSLC\

VHED IJHC\N RLD \C[D IJHC\N RLD ]HIGO OHNL��R�DQ[G L[DF L�WU \[WO GC[S RN�

C[QEG L[DF \[W\ PLSH\C[GQ \L��PLJDID CLEHTG L�WU�
[QCZ LCQ
CLG\ VHUG ]CKJ CQO\D �
GIQ CHG\N VHEDH \C[D IHJC CGL\ ML[Y �GCIGD>L�\[WN COF@CQ\ PGQ FJCD Z[ IHJC GLG PC\ �

COC �
OLFDL CO
F HCO OU [DHUN GC[S\ FHUH �FHDN M[F HSLCH VHEGQ KQ\S \C[G GLG GCIGG JNQ
L[G\ PGQ FJC ]ILJCD HLF RN PCH �L[QEO ]OFDHQ GSLC \�[DC[O COG LHYLQD CLG\ VHUG ]OHUD

�HY[]H �HQU G[HUQ H[DJ
GIQ VHED \C[G IHJC CHG\N�PL[DHJQ PGLS\ HLGL\ ML[Y\ [QHO �
GQ FJCD COC GOHUD GILJCG RLC POHUOHP��PLSZ \L[ G�I[G \H[LW L�WU�

Q PHLD
H]HY PHLD�
CDTS LFN � "UQ\QGT[LE GS\LL�]N \�C[G ]�H\DH HU[ C�D\[G ]�H\D ]CDHQG�

�IL 
LT PLO\H[L RHNQ ]CYHGD \�C[G ]�H\ VHTD CDHQ � DS[ PO\H[LVHUG ]OHU ODC VHUG ]CKJ LOLQ LSG C�FT

�
COPLSH\C[G GHCJFH�P\��]CKJQ GSH\ CG] VHUG ]OHU UHFQ LN �CLG ]\DH\Q GT[LE\ HD]NH

JQ\ [HC [WTD�D�HJD CDHQ �E�I LS\ [\UQ�GCDG VHUG ]OHU\ C[IU RDC PG[DC LD[ L[DF LW OU \[LW
COC JDIQO RLC VHUG ]CKJ L[G\ �PL[HQLC ][KZG FESN GSLSU �GQGD PHZQD ]HOFD VHUG ]CKJ PU
CSLQC GHG RN OU �GQGD ]CKJ L[HQLC PHZQD G[KZGO GOHU GQU CLDGO G[H] GNL[YG MNOG GQF

�GOLOD G[\NG PL[HQLC ][KZG FESN CLGH [JCQ �GOLOD [\N]]\
�COZ ]D\ PL\FJ PLFEQ ��GW[ C�J CQZ� DL\QH OCH\ ]�H\D 
U �GYH[L]H C[QEG ]L\HZ OU FHU

�D�U��
���PL[\N GSHLG LSD ONH PL[H]G ON HGL OHNL
PL[\N HGL PLOHFEG PL[H]G ON OHNL �\H[LW
L[G\ �GSHLG LSD HC PL[H]G HC PL[\N HLGL DHGLYG ]OLJ]DH �PL[\N PLSKZG GSHLG LSD ONH
PLSKZNH PLOHFEN PLD\JS\ �PL[\N HLGL HOCH HOC\ RN]L VC HC �PLSKZN HC PLOHFEN IC PLD\JS\ HC

� >[]HLD PLSKZ KUQS 
PL[H]
QH �[]HLD PLOHFE KUQS 
GSHLG LSD
QH@[QHO FHQO]
PL[]G RQCOH �
�PL[H]G ONGSHLG LSD RQ�
OHTW\ GID\H GID\ DHGLYG ]OLJ]O K[W � GSHLG LSD ON COHMNOH

�PGLS\D HC PGQ FJCD [L\NS CO\ �GIDH GID OHTWO �PLKHULQ LS\ PLN[YS��D�HJ �J�H]D 
UH�

CZLWT �HGQ �GID\H GID\ DHGLYG ]OJ] CLDGH GSHLG LSD RQ HC G[H]G RQ GOHU LOU L[G [QHCG

�
���ZLWSH LHG�HY[] FHUH �DL[ZGH RGNG [DU\ RHEN X[]O 
TH]G HD]N �PDL[ZGO OHNL RLC\ LW OU VC

�CHG GILC UHFL RLC\ COC DL[ZGO LHC[ FJCG Q�Q LN �H[FS LFL CYL RGNG FLO PCLDG\ RHLN
MOQO GS\QD�G�FL ]HSD[ZG G\UQ�>P\ P�DQ[G RH\OQ ZLLFH@ JLSG\ GQ LW OU LS\G XH[L]G OU GQ]

PLLHC[ PSLC\ RHLN N�CH �[\NGD RD[ZG D[ZHL\ FU RGN FLO GSL]SD H[FS LFL CYHL [FHSG RLC\
[KWS RGNO RD[ZG ]CDGD\ 
TH]G ]KL\D PLKZHS \LH@ �H[FS LFL CYL UHFQ �HD[ZHG COH GD[ZGO

�]HL[JCQ [FHSGEWZ Q�HJ [IS LSDC �EQ L�THT C�J PL[\LQ DDHF ]�H\D 
U�>
O�\[GQ D]N\ HQN 
TH]G ]SHHN GC[SH�GQ \�\L�MND L[G �PL[H]G DL[ZQH HDLGIL\ FU RL]QQ RGNG\

N�C\Q@ GSHLG LSDH PL[H]G ]CDG L�U M\WS GQQ H[FS PLLZ COG �GCDGG FYQ �FY ONQ H[FS LFL CYL
�[FSG [ZLU CHG COGH � GCDGD [FSG PHLZ RCN RLC �LCFHQ OHTW DHGLYG ]OLJ]\ KHZSS PC]HUQ\QN



]UF VTHL

HS

[TJLQF G�F �KOZ L�\[ RH\OLFL PGD CYLH DL[ZGO PLLHC[ PL[H]G HLG GU\ G]HCD COG �GD[ZGG FYQH �>
COG MC � ]H[\ND RGNO PCLDG CO L[GH PLSKZN PSLF DHGLYG ]OLJ]D LOHC\ L�WUCH@ H[FS ]DHJ

�>[HQCN [FSG [ZLU HGI\ H]CDGD H[FS LFL CYLH �PLLHC[G GSHL LSD IC CLDG
\LC RHIJDH�D�DQZ J�HC��RGNO CLDGH \L[WG L[G\ �[JC]�ODD [DHU HSLC\ RLSUO 
TH]G L[DF \[LW

CO\ D[ZHGQ CS\ LCQH �]�DD [DHU HSLC PUK GQ N�C U�YH �[JC CLDL\ FU H[FS LFL CYL CO\ Q�O\QGN KZS\ [CHDQH�

�M\WS GQQ CYL GCDGDH FLQ PCLDG CHGH HDLGIL\N DL[ZGO PLLHC[\ RHLN HL[DF \H[W GC[SH �[DHU\ P\ FFY\ GQ\O

FU PDL[ZGO [\WC LC\ RHLN ]�DD [DHU\ ZLTG\ COC ��D�IK Z�GUQ� OICG RDC [WTD FFY RNH �
[JC] OD
 GID RLC MNOG

CLDG\N [DHU HSLC\ P\ D]N GID �RH\C[ OE[D \L\ 
GQ\ P]CDGH GQ\ ]CDH
F G\U ]HYQ RLSUO POHCH �PLOE[ 
E H[DUL\

�FLQ RGNO

�H]CDGD UZWS \FZGG LWON LSHQQG FHDUL\G MC ]QLLZ RLLFU [FSG ]HYQ PSQC\ �G�FL Z�GUQ� L[IU LDC U�UH�
HLG LSD RQ HC PL[H]G RQ LOU L[G
 GS]G\ [DHFQ\ �
TH]G ]L\HZ OU VTHS XH[L] C�HIJD D]N FHUHGS

�
P]HL[JCD DLLJ LSLC\ ]SQ OULHC[G ]C \L[WL\ [JCO Z[ PLLZ]Q LCS]G\ MN OU G\ZG PL[HCDH PL\HFJ [WTDH�

VTHL ][HW ]HGEGD PE 
UH �H[FS LFL CYL\ [QHO RLSQ HDL[ZGO C�C\ UHFL\ [DF \L[WQ\N ODC �H[FSQ [KWLL IC �GD[ZGO

��RHUQ\ LQO\H

�F �D PLJDI ]UF VTHLD CDHQD 
U GI RLSUD FHU

EN VF

�D�U��
LS]QH L]LLQ

TH]G H\[W�CY ]HJSQDH RCN�LS\ O\ ]JC �PLON LS\D ]HJSQ L]\ CLDQ\
�\DNN RLEHO LS\D OHOD RH[\U O\ ]JCH �OLCG RLFN �RQ\ RLEHO GUD[CD PLOHOD PLSH[\U
PC �GS]QH RLL RLGG ]L\LO\ CLDQ �RLLG LNTS RLSUOH �GDFSO ][JCGH H]DHJO GOU] ]JCG\ GS]QH
\[W RNH �GDFS CGL VFHUG EHOGH GDHJO CG] RLGG ]LULD[ L[G � \DN PCH �L]DHJO GI L[G � OLC CHG

L�\[��]HJSQDH RCN��PLEHO GUD[C RLL CLDQ\
GJSQD H\[W\ LWN GS]QH RLEHO GUD\ CLDQ\ H\[W COH RN \[WO HN[YHG�P\ PL\FZ RCYD [LUG RN��

HSLS\ L[G\�
OLC LNTS HLOU CLDQ

OLCH \DN LNTS
 H[QC COH�CY ]HJSQ FHF FL �JL�H Q�GHTW MOQG [U\�

�OLC PU \DN LNTS CLDQ\ \[WO FFY P\ ]QC ]W\D POHCH�
HSLC[ L[G\ � RLL LNTS COD RQ\H ]OT O\ PLNTS ]JSQ DFS]GO PFC OHNL\ PGL[DFQ UHQ\O \LH

RHLU ML[YH �RLLG OWHN RLCH GJSQG OWHN\ RCN]HSHLOE �FW PLJDIDH FZ ]HJSQD HL[DFO RLLYH �P\ ]QC ]W\ L�WU�

��CY ]HJSQ DZUL ]HOGZ

VC\ RCN ODC �HFDO RQ\ VLTHG\N COC 
GSQ\ GDL[
 PH\Q OHTWO RLC\ FFYH �FJC LOND ONG R]HS\ UQ\Q R�DQ[G L[DFQH

LNTSD PL\DN LNTS D[UQG\ ��KW� ]HJSQD GS\QD \[HWQ COG L]SDG COH �
RHLU ML[Y
D [C\SH �CO �HD[U]S RQYU ]HJSQG

�OHTW � GQYU LSWD ]JC ON OOD CO\ FU PLOLC

GOLJ]NO LN PCH �DH\ ONG OODH OLC LNTS [HUL\N VLTHG DH\H �OODH PL\DN LNTS [HUL\N R]S\ RWHCD \[WO \L CQ\H

�
TH]G N�\QN PLF[WS PLOND ]HJSQ L]\ CLDL CO UHFQ U�YH �FDULFN LHG ][JC G[L[D HO RLC\ RCN �PLD[UQ RLC

�
���GS]Q \DNH OLC RSL[QC LQ
GQ]\ HQNH� H]S\ RD HSLC L[G\ �\DNN RD[ZO [\N HSLC LCFH\ GC[S G[HCNO

[FHSG MNOG �RN HSLF\ RHLNH �D\NG RLFN HLNTS RLF CQ\ �OLC OONO ULEG CO\ RHLN CQ\ CHG ZWTG Z[ ��PLSLSU XDHZD



FN VF RLOHJ

IS

\DNN GI D\JS PFC LSD RH\OD PE N�CH \DNN HSLF L[G OLCN HSLC PC\ RHLN TEOWD H[FS LFL CYL \DNGQ HC OLCGQ CLDGO

�OLCN HC

P\� KZS MFLCQH �OLC CQ\ \DN CQ\ CFW [D ZWTO \HJO �D�IK Z�GUQ� ZTW FJC FYQ\ �P�DQ[G RH\OQ RN ZFZFO \L@

\DN CLDGO DLLJ]S\ RHLN [HQCG LWO MC � CYL ZWT\ \[WO HO GLG COGH �HJDIQ HO GOHU RLC TEOW DL[ZG\ U[HYQ\ �H�D

�>TEOWD CYL CO LCFH ��DH]NG L�WU �Y PLJDI ]S\QD [CHDQN� GS\ RD


ZLWSH CLHG CZLWT ���HGQ [HCL\ CLDGH GYQG RQ HC XQJG RQ GFH] LQJO LOU L[G [QHCG
�
L�\[W RN �][JC GFH]O GDFSO PGLQF HOWLH �HFWLLHGDFSO
 HL[DFD GLEG \�\[G �ZWLQ G�FD ROGO�H CGFH]O

��
][JCHLQFO COC \HFZ PJOG RLC\ �\�C[H]D KZS RNH��OLUOF CLEHTD T�]J L\HFJD 
UH�

CO HOLCN L[G �GFH]G ]KLJ\ PFHZ PFWL PC\ PL[DHTH PLZOHJ\ 
TH]G P\D CLDG C�D\[G POHCH
JDIG ]KLJ\ [JCOH �JDIG ]KLJ\D COC \FZ]Q PJOG RLC L[G\ >ROGOFNH �H[DJ OLD\D@ PHON CLDG
PHZQD H]FH]O ]HOJ PLSHQ\ CLDQG RLFN HSLFH �RHLFW COD PJOG [C\LL MNOG � RHLFW PJOO RLC DH\

GLZIJ L[DFO\ �PLUD[C�JU ]HJSQD�H[FS O\D PLUD[C H[C\S L[GH �PLSHQ\ MH]Q PLUD[C H\FZ
�>PGD H\UL GQ \[W]S CO\ C�D\[G D]NH@�PL[HCDH PL\HFJ [WTD U�UH

�GFHGL LD[O GFHGL LD[F COC
H[LUG [DN �
ZWT ]C[]G
 CLHGF H]OLNC OU PLZHO RLC MNO\ L�\[ D]N\ GQ OU

PC XQJ PH\Q [DU PCG ZWTD OKHQ HQYU [HTLCG COC GC[]GD Z[ HSLC ZWTG RCN COG �FHUH C�ZU[ \�\[U� PLSH[JC

>ZWHTQ [DFG GLG GC[]GG ]U\D Z[H [DU\N VHTDO [[DHG\N COC PLCS]G HZOJS CO@ �ZWTD GZHO HSLC ONG L[DFOH �HCO

JCG HSLLY [DN PSQCLQ \LH@ GI RHEN OU 
ZWT ]C[]G
 GSLN\ ��KW RL[FGSTH �HW �W ROGO� ]HQHZQ FHUD L�\[ L[DFO PLSH[

�
ZWT ][LDU
 GLEG\HW ROGO ZLW L�[ ]HGEGD 
U�>

FN VF

�
PLHOD OHTW PLSGND [\N
PLLHOD HS\L\ 
PLS\
 O(T5O CLG GSHHNG\ GC[S MHQTD\ C]LL[DG K\WQu
�C\QO OHTW GLG RN\QD Z[H �PLQOHU ]LDD ][\O [\N RZI LHO\ C[QED [CHDQ L[G MC �PLSGND COH

R�DQ[G ]UFOH �]LS\S\ RQID EGHS HSLC\ RLF GSH\ GS\QG\ [QHO G\Z N�CH\[\ ]HHYQG [WTO ]HE\GD�

�EP�DQ[G L[DFO ODC �[LW\ L]C � PHZQO PHZQQ RH[CG ]C\O HN[KYL\NO �]H[HFO ]EGHS HI GHYQ\
�P\��G\Z �GU\O COC G[QCS CO LN HI GHYQ PLSHQ RLC\

PL\[WQ \L�D�U[ \H[LWD 
U�PLSGND COH �ROGO [CHDQN� PLLHOD EGHSG 
OHZ
 OHTW\ GS\QG ]SHHNL�WU�

��PL[HCDH PL\HFJ �PLSLSU XDHZ


���OHNL
I�NH H�N �E�N C�PLQLG L[DF ���C�KLO\ OYSDS C�[EGQ�

PLSQS PG MNO �PHZQO PHZQQ RN\QG ]C ]C\O PLLHOG OU OKHQ RLC DH\H PLO\H[LD RHN\LH HQUO 
G JLSG\N\ UQ\Q P\

�PL[HCDH PL\HFJ [WTD PE 
UH ��E \[\ ]HHYQG [WTO HL]HE\GD� R�DQ[D [CHDQ RNH �GOUQH GS\ PL[\U RDQ

HSLC DH\ PLS\ 
G H]S\QD GWL RQLT GC[ CO\ FLQO]O RCNQ �GFHDUO PL\O\H FHQOO G�N ���

�
RLWLZ]F GFHDU ]NOG LSC\ ���GCH[H�K RD GS\QO [\U RD C[ZQO \QJ RD HSLS\\ HGI\ GC[S



]UF VTHL

JS

HLQL ON HD ZHTUO ML[Y �VLZ]F T�\ ODC �GS\QO RNH PLS\ \QJ C[ZQO RQI HUDZ � FHQO]O][H]�

��PLLJ

[QCS\ PLS\ 
E [QHC LTHL LD[
�PLF\N RH\OH [WT PFQOOH \O\ PLS\ POFEOHPE\ UQ\Q
PSLC PLQUW �P\ H[JDS\ PLFLQO] P]HCN �GSLD LSLDQH ]UF LUFHLH GQNJ OND PLOLN\Q PLFLQO]

�P]S\QD GWL RQLT PLCH[
PLSLSU FHQOO CD PC ODC �GD ZTHU CHG\ HI GQNJD HSLLG 
GCH[ HSLC DH\
 H[QC\ GI\ GI LWO GC[SH

GWL RQLT ]HC[O ]HNIO OHNL PL[JC��PL[HCDH PL\HFJ L�WU�

�
RLWLZ]F GFHDU ]HNOG LSC\
HL\[ZH HLT[Z FLQUGO �H]HKSOH HZ[WO RN\QG FL[HGO �\[W L�\[
FHQLOO PLS\ \QJ ML[Y RLC PLQOHU ]LDD\ RN]L GI LWOH �LONDH GWD RD[ZO [L\GH\H[LWQ GC[S RNH�

��I�E \FZQG LON 
OG P�DQ[G L[DFO THZ[HZ L�[GCLG\
 � [L\O TSNSG LHOO M[YS GI RQI M\Q\ D]N\ LQ \LH
FHQLO ML[Y RLC CYHLNH ]H]OF ]WEG RHEN ]HFHDU [C\O ODC �
C�ZLTHQG FHQLO GNL[YH GOHFE GQNJ

��P\ GS\Q VTN L�WU�

�D�U��
HLWN ]C C\LOH GDL]G LSWO F[LOH [HDLY JLO\ ]H\ULO LHC[ HSZI COQ]S
R�DQ[G
L�\[WO\ �CHG FJC [DF � 
GDL]G LSWO F[LOH [HDLY JLO\ ]H\ULO
 H\[W R�[GH C�D\[GH
GSHQQG �FHUH �RN G\HU\ CHG RLF ]LD JLO\ COG � TS[W ]HSQOH ]HFSOH [WH\ UHZ]O 
[HDLY JLO\


�
[HDLY JLO\
 C[ZS\ HSLYQ COH 
]TSNG RIJ
 FHQO]D C[ZSG CHG HOC RHEN [HDLYG LN[YO
O�\[GQH�JQ \�\L�RH\OG ]ZFZHFQ HL[DFO\ L�\[W PU PLNTGH
GI GLG HOLC\ �
GDL]G LSWO F[LO

RH\OQ HEL\G\ GQH �
���GDL]G LSWO F[LO � [HDLY JLO\ ]H\ULO
 [QHO HO GLG �HL[DF ]OLJ]O \H[LW
�
[HDLY JLO\
 H[QCD ]JCN [HDLY LN[Y ON OON\ LWO �GE\G HI RLC\ D]N � 
[HDLY JLO\


HZFZF >
F[LO [\N
 HC 
GDL]G LSWO F[HL HSZI COQ]S
 COH@ 
���F[HLH [HDLY JLO\ ]H\ULO LHC[
 RH\OQH
]H[U\ L]\ CLDG\Q GDL]G LSWO F[HL �[JC P\ RLCH HO PLNL[Y\N\ PLSH\C[GGOLEQD HSLS\\ HQN�

��FN�[HDLYO FHDN GI RLC\ UHDZ Y�\ H]HSQO [HDLYO LHC[ RLC\ COC


PSH\ONH PD]NN


� ���PL[\N RLQHQD �PLHO ���PLOHTW RLQHQD �PLSGN

COH �][CW]OH FHDNO \FZ LFED PLDHKH PLWL PL\HDOQH PLCS PLFED PLSGNG \LDOGO GHYH ���


[CD]G\ HQN �PLSGND PLOTHW N�E PL[HUNG COC FDO PHQ OUD COH �PHQ OUD GFHDUD \Q\L

DGHYQG ]CI FHQO]L�[G �J�G E�W \FZQG ]CLD ]HNOG GC[ � ]HSHHNQ CO PLSLUH OHFE VC OUD HSLLG�

��JCWZ�HLFED LWHLH HL[DLC ]HQO\D COC ]L]LQCG H][HYD POYC PFC OFEL CO �RHQGG\ LSWQH

RLD\HJ RLCH DL[ZQ HSLC\ LHO RD ODC �ONG OYC ][CW]H GOHFE ]LDO GLG]\ CLG G[KQGH

HD DH]N\ RGNG HQN ]HSHU [WNQ CHG\ HLOU[WNH�FDO [L\G ][LQC CLG HD G[KQG COC �

]HOHZO Z[ ]H\WSG HOUWL COH �PGG PL[DFD \WSG OUWGO N�E [L\G ][KQ LN �OHZD OTWS CHG

RN PE [L\G LON PUH PLD[UG PLSHESOH��GQ E�J PLNHDSG G[HQ�



GN VF RLOHJ

KS



LHC[F CKL\W � X�\ ]HLGO LHC[ �HL]HUH[I HO HOWS\ RLFG ]FLQ HD GUEW\ PFC PC �]OC\\H


COH PL[HD\ PLOND \Q]\GO XWJ PLNOQG LNOQ MOQF �[JDHQG RQ GHYQ GD[FCH �CHG LHC[H

[QCS\ �PFH [\D PL[\ M[FN[D\S DO
PLSGN COC RLQHQD OTWS RLCF �
HNHP�[GQ ]DH\]�

�E[HDSKH[Q]LDDH GOL\D [L\D R]FHDU\ PLHO HOLWC CGF �HL[DF ]C COQO HL[JC CHDC LSCH
 �


OHZD COC RLOTWS RLC LNG HOLWC �PLQOHU��JQ GQO\ O\ PL�

GN VF

�
RLCQKLQ PGLOU OL]W FLQY RLC\ RLD PGLOU OL]W FLQY \L\ RLD PLONG ON CG ���
[QHO RLCH
PLONG ON\ DH]ND \[HWQ L[G\ � PL[HGK W�Y RLC RLD OL]W FLQY \L RLD PLONG ON CG �MWGO

�OGCD PLCQKLQPLONG OUH OGCG OU GIGH��C�D\[ L�WU�



H[CZ VTHL LD[ R[QO 
PL[\LQ FLEQ
 [WTQ GKLJ\G RLSU

JTWF LS\ PHLO [HC


CQUK LCQ UF] CNGQH ���JLOYLH JLOYQ 
G G\HU G]C [\C ONH �G\HU G]C [\C OND MQU 
G

LHSQLT RHN]JLH TNS]LF FU C[\DQ ONLQO RLONL COH [HTC LJG RQ [DC

HN]JLH KJ\L\ FU [\DGQ OHNCO PLOHNL RLCH [HTC LJG RQ [DC PUK GQ UF] RCNQ �PHE[]�

��HLSQLT

RLEDH U[G [YLF CI[ HGLC K\HF �U[ [YLH DHK [YLF CI[ RHSLC RLSQLT RL[]F CI[ UFSLQO MO COG

GLO LETH GLD PL]TQF LIJQ HGLC CG �[LUI CSHIQ \LSLC GLD DLGL LCF �KL\WH FLQE HGLC MN

C[YL CHG LNGH �RLQOUO UD\ COH ODZQH KL\WQ HGLC �CDHK GLD DGLQO \S [D LUD LCH �LNGD

LUDH LJYH [FGLQ �CDHK L]\ LCH �GLO LET � G]\LF CLL]\Q [LUID LJY \LSLC FNF �C\LD

�RLQOUO UD\ COH L]\QOH [FGLQO

OOEDH �U[G [YL FHT CHG K\HG �U[ [YLH DHK [YL FHT PG �PLSQLTG LS\ FHT ]UFO MO COG�

�MND HO LFH HQ]HTN GC[S CHG L[G KUQ RHIQ PFCG HD R]HS PC\ �K\W]QH XHHN]Q CHG RN

PFC [\CN �U[G [YLG CHG MN �UD\ HSLCH ODZQH J]Q]Q CHG L[G GD[G HD ]]O GYH[ PCH

HSLCH ]H]\OH [HIJO M[YSH CQYSH [IHJ � GD[G G]H\ PCH �HO LF G]H\\ GZ\Q KUQD �CQY

��POHUO UD\

�C]LL[HCD RLZTUF RHSLCF COZ ZLWS GLDH G�DZO RLJD\Q GLD �CDG POHUF CI[D HGLC 
GSZH

�K\HD [DUF C]HJOQ DLC\H LSG]Q HGLC COC �GL]\ COH GOLNC CO HD RLC D�GHUF CQNH

�GSZO ]WZQF GOHFEG ]UDK HGOHNQ COLUOH �CF RQ COLUO CF RCZIU HGD ]LC GSZ CF RLEDH

�POHUG ON ]C VLZQG ZH[L HZ HGLCH �RLE[F ONQ COLUO LGLCF �GSLDO IQ[ LGLCH

HQNH �G[H]D PLZTHUG O\ POHZ CYHL HDH G�DZO PLJD\Q HD �CDG POHUG FHTD CHG GSZG�



]UF VTHL

T

�K\HD ][DHUG ]HJOG RQ DCH\H GSGS CHG COC �GL]\ COH GOLNC CO HD RLC CDG POHUG\

�GSZO ]WZQ\ GOHFEG ]UDKG ROHNQ GOUQOH �HIQ GOUQO HI ]HUDK GSZD HD \L GI OOEDH

��POHUG ON ]C VLZQG ZH[L HZ CHGH �]HE[F ONQ GOUQO CLG\ �GSLDO IQ[ CLGH

RSLUDF C[\DQ GLO CZWCO LUD LNG PH\Q �CQF HGLC RL[KT [C\F HGLZOHJ LLJ OUDDF RLEDH

�RSLONCF C[\DD C[KT LCGO CZOHJ GLO LHGO COF CNLG LN �ONLQO

LFN �ONCSG [\DG RQ HCLYHGO ML[Y MN PH\Q �PFG CHG C[JC�C[KTG ZOJ J�UDD\ OOED�

��PLONHC HSC\ [\DD FY H]HCO ZOJ HO CGL CO\

CLGG HC CQF LCG LZHWCO � GLO RLO\O\Q HC GLO RLILZQ �U[Q DLN\ \LSLC FNF CI[ HGLC CFH

LUD LQS LNGH �C[KT CHGG GLD VZ]LCF GJLOLN �GLD FLJC C[KT CLGGF CQF LCG CZWCO RS

�RSLONCF C[\LDD C]HTLW] C[KT CHGGO LHGO COF LNLG

H]HC CLYHGO � HO PLO\O\Q HC PF HSQLG PLILZQ �GOHJ PFC [\CN\ [DFG FHT CHG GIH�

IJHC FY H]HC\ �PFG CLYHGO ML[Y PE MNH �[JC�FY H]HC ZIJ]Q PGD\ GJLO G]HC HC PF

��ONCSG [\DD FY H]HCO GILJC CG] CO\ LFN �HD

"GLO GCTNO RSLUD CWHUH GLJF GQFH LWC OU GLO RSLF\ C[LUDF GQFF CQL] LCH

]LCH �HGOHNQ GTE HGLCF \WSO IQ[ GHG C[LUD CGF �GQ\SH JH[ \WSD LO] LCGF [QLQO CNLC

C[KT CHGGF �CU[C LWC OU GOLF CQFO RSLF\ LNG PH\QH �CDHK C]HTLW] GD C[KT CHGGO

MONO]QH VLSK]Q LNG []D VHCH �J�UDQ C]HZWCD LSG]Q �GLZOHJ HGLCF �CQF CHGGD LSG]Q

C]HTLW] GLO ]LCF C\WSO LQF HGLCF C[LUDF CQFD LIJ]LC LNGH �GD OEOE]QH CQF CHGGD

RSLC �VHUH GLJ ODC �ROLF C\HFZQ ZO]TLF LNLG LN GLZOHJ ON GLO DGLQO RSLUDH GLD CDHK

CZOHJ HGLCF �CQFF C]HZWCD LNGOH �GLD C]HTLW] MN ON C[KT CHGGO ]LOF JH[O RLILQ[

�C[KT CHGG GLD MONO]L COF �CU[C LWC OU GOHEQ GLO RSLZD\ CO ODC �LET C[KT CHGGF

HGLC HCOF LCQD CFJCO C[KT CHGGO ZD\QO RO LUDLC CO LNGOH �CHG GLOLF HCO CGF

�CDHK CQOUD C]DHCT VZ]]Q HHG RN PCF �GLZOHJ

[QHO \L � "H]HTNO PLNL[Y VHUH GLJ PF HOLCH X[CG OU MW\S GQGDG PF COG �[QC] PCH�

GI\[DFGH]HCO \LH �POHNQ GTEG CLG\ \WSO IQ[ CLG GQGDG\ �GQ\SH JH[ \WSD LHO]

CHG\ �PF H]HCD GSGS FY H]HC\ �X[CG OU GQF PLNLO\Q MN PH\QH �GD GD[ GTLW] FY

�HD OEOE]QH PF H]HCD MONO]QH VSK]Q MN [JC PEH �PLLJG�OUDQ H]CYHGD GSGS �HZOJ

ON HO ]]O HSC PLNL[YH �GD[ GTLW] HD HO \L\ \WSO GQHF CHG\ GQGDG PFD LHC[ MNH

MN ON FY H]HCO RLC\ �JH[O PLIQH[ PG VHUH GLJ ODC �HSO\ G\HFZGQ ZO]TL\ LFN �HZOJ

�X[CG LSW OU GOHEQ H]HC PLJLSQ RLC ODC �LF �HZOJ CHG\ PFG ]CYHGD MNOH �GD GTLW]

HSLC\ GQD IHJCO FY H]HCO JLSGO HSO RLC MNOH �HO\ HSLC L[G\ �FY H]HCD MONO]L CO\

��POHUD GCQHKG GD[G ]ZIJ]Q RN PC\ �HZOJ

RHLNF � [HDUL OCH E[GL RLSUO G[I GFHDUO GH\ HGLCF �PLQF ]NLW\F C[QHJ UFHQ]\] LNGQH

DLGL C\SLCF CQF ZLWCF RCQH �OON C[KT LCGO C]HTLW] C]Q\SD ]LOH GQ\SO ILQ[ PFCF

VLZ]]QF GQN CQOUD C]HDCHT VLZ]]Q MNDH �GLOLF HGLC HCOF LCQ C[KT CHGGO

�G[I�GFHDUD

[QHJ RLD]H UQ\] RCNQH�RHHU
[HDUL OCH E[GL
 RLSUO G[I GFHDUO GH\ CHG\ PLQF ]HNLW\

�PFC O\ PF CLYHQ\ LQH �OON FY H]HCO GTLW] RLC GQ\SDH �GQ\SO IQH[ PFC\ RHLN\ �



GN VF RLOHJ

CT

L�U ]ZJ]Q\ HQN POHUD GCQHKG ]ZIJ]Q MNDH �HO\ HSLC\ GQ FY H]HCO R]HS CHG L[G

��G[I GFHDU

�CD[JD RLOKZ]QF RHGSQ ]LCH HGD C]HTLW] C[KT CHGGO ]LC �RHSLC RLCKJ C\S LSDF RLEDH

HGLC CQF CHGGF �OLUO R[QCFN GIZGF GQFD L\SLC HGOHND C]HTLW] ]YZ GLO ]LC FHUH

OLKZF CHGGF PH\Q PLQF ]HNLW\F C[QHJF �CNLC CSL[JC CQUK FHUH �C[KT LCGF CZOHJ

�C\LFZ C[GHID DL]NFNH ]HQG MCOQF GLZOHJ DLTS

HO \L FHUH �D[JD RLE[GS\ PGQ \LH PGD GTLW] FY H]HCO \L �PLCKHJ PFC LSD\ OOEDH�

O\ HZOJ CHG PF H]HC\ �GOUQO HS[QC\ HQN �GIZG O\ PFD PL\SCG OND GTLW] ]YZ

O\ HZOJ JZHO E[G\ H]HC\ PH\Q CHG PLQF ]HNLW\ [QHJ\ �\L [JC PUK FHUH �FY H]HC

��\HFZG [GHID DH]NNH �]HQG MCOQ

POHUH CDG POHUO RLILQ[ RHSLCF RLSQLT L[] LSGQ GKLJ\D CQF ]HZWCF [LW\ RSLUQ\ CNGQH

RSCF RL\LFZ RLE[F RHSLC HEQ GLO CZWCO RSLUDH �C[KT CHGGF CZOHJ HGLLSQ CZWCO �GIG

CGF �GOHFEG ]UDKD VCH �G[\N H]KLJ\ �RL[LWTF RLE[F RHSLCF ]HUDK HGOHND LNGOH �RSLZDFQ

H]KLJ\ LNGOH �GULFLH C]HTLW] RO ]LO GSLQ COLUO ODC �GD ]YZ GULFLH C]HTLW] RO ]LC

�RSLUFLH RSLTW] RSCF C[KTQ C[JHC C[KT CHGGF CZOHJ VLZ]C COF �GOHTW

D�GHUO PLIQH[ PG\ PLSQLT LS\ P]HCQ GKLJ\D PFG ]CYHG\ DKLG PLUQH\ HSC RCNQH�

HSC\ ]H\HFZ ]HE[F P]HC MH]Q HCLYHGO PLNL[YH �FY H]HC O\ ZOJ PGQ CLYHGO � I�GHUH

�GOHFEG ]UDKD VCH �G[\N H]KLJ\ � ]H[LCQ ]HE[F RG\ ]HUDKG OND MNOH �PGD PLZHDF

MNOH �GULFLH GTLW] HSO RLC �GSQQ GOUQO ODC �]YZ GULFLH GTLW] GD HSO \L L[G\

CO\ �GOHTW H]KLJ\��HD GULFLH GTLW] HSO \L\ FYGQ [JC�FY H]HC ZOJ [DE]Q

F�HL HGLC UDHN LHWL\ CGF � G[L\N GKQOH UDHN LHWL\Q COC �LNG HCO C]NOGF CSZTQH

GTLW] GQNJ CGH �C]HUYQCH GLWHTH F�HL O\ HYHZF CI[D LCOLU ]O]O ILQ[ HGLCH F�HL ][HYD

OU �GSLDD GULFLH C]HTLW] RO ]LCF RHLNF JN]\LC GO IQ[H �GSLDD LNG VHCH GO CLQFH []ND

� UDHN LHWL\F GCQFZ CEOWD KLJ\ FN LNGOH �GQNJF HEOWD GULFLH GTLW] RO ]LC CGFL

RQ] CGF �GOHTW GCOLU HEOWD KLJ\ FNH �GULFLH GTLW] RO ]LCF []CD KLJ\ CGF �G[\N

]LC �GHG CUYQCDF RHLNF PH\Q \LZO \L[ [\NC UDHN O\ HFHJD KLJ\ FNH �CTLW] RO ]LO

�RQ] ]YZ C]HTLW] RQ] RO

�F�HL CHG UDHN LHWL\ L[G\ � G[\N GKQOH UDHN LHWL\Q COC �RN GSLC GNOGG ]SZTQH�

PLSHLOU \O\O IQH[ CHGH �F�HL ][HYD�GSLDH GQNJ []N ���HUYQCH HWHTH FHL O\ HYHZ FHTD �

GTLW] HSO \L\ RHLN\ �CYQS MNO IQ[H �GSLDD PE VCH �GO GQHFH []ND ]TWH] GQNJ L[GH

ZOJD KJH\ [\CN MNOG �GQNJG O\ ZOJD GULFLH GTLW] HSO \L GFL OU �GSLDD GULFLH

KJH\ [\CNH �GULFLH GTLW] HSO \L\ PHZQD KJH\ L[G\ �G[\N � UDHN LHWL\ O\ RH\C[G

\L[ [L\NG UDHNG FHJD KJH\ [\CNH �GTLW] HSO RLC P\ L[G\ �GOHTW � RHLOUG ZOJD

��GTLW] ]YZ P\ HSO \L �CHG UYQCD\ RHLN\ PH\Q \LZO

CI[ HSLLGH �GOHTW � C]HTLW] GLD ]LOF ]YZ CUYQ CHGGD ]LCF RHLN COC �LNG C]NOG ]LOH

RO ]LCF RHLN �[]NO CLQF CEOW GQNJF RHLN PHZQ ONQ �OON TLW]Q CO []NF E�UCF �LKLJF

LILQ[ LKLJ L[] LSGH �[]ND C]HTLW] ]YZ RO ]LC HOLCN LHG �GOLF GCQFZ CEOWD C]HTLW]

GQNJF CSHHEN RL[LUI RHSLC CGH �[]NH GQNJO RSL[Z CSHHEN PLSDO RHSLC CGF �GQNJ []NO



]UF VTHL

DT

CSHHEN CZJHFD COC RLUFHQ]\Q CO RLKLJ RHSLC VHCH �[LUI COC HGLLSQ RSLUFL COF []NH

L[LL\F UQ\Q LKLJD [LL\ LC LNG PH\QH �CZJHFD COC HGLLSQ UFHQ]\Q COF []NH GQNJF

�GOHTW � CO LCH �G[\N H]KLJ\ OON RHGD TW]LQO OLNL COF []NH GQNJF CZOHJD CZOHJ

]YZ GLD ]LCF []CQ CQF ZHWLF RSLUD RSCH OON GTLW] GD ]LOF []CQ CQF ZLWC CGF

�OLUO R[QCFN GTLW]

FHT CHGH �GOHTW � GTLW] HD RLC\ ]YZ �LUYQC ZOJ H]HCD \L\ RHLN COC �RN GNOG RLCH�

\L\ RHLN �[]NO GQHF GZOJD GQNJ\ RHLN PHZQ ONQ �OON TW]S HSLC []N\ W�UC\ �
LKLJ
G

PLIQH[ PLKLJ LS\ P]HCH �[]ND GTLW] ]YZ HSO \L HOLCN L[G �GO\ RH\C[ ZOJD GTLW] HSO

HQN �PLSKZ PG L[GH �[]NH GQNJO PLC[HZ HSC\ HQN PLSDO PG L[G\ �
GQNJ
 
[]N
O

HQN � ZJHFD COC PL[NLS PSLC �PLKLJG �PG VCH �KUQ COC PGQ PLUFHL RLC []NH GQNJ\

H]HCD [LL\\ UQ\Q 
LKLJ
D [LL\ PC MN PH\QH �ZJHFD COC PGQ [NLS RLC []NH GQNJ\

�GOHTW � HCO PCH �G[\N H]KLJ\ � OON PGD TW]LGO OHNL HSLC\ []NH GQNJ O\ ZOJ

]YZ HD \L\ PHZQQ PF CYL\ PLNL[Y HSCH �OON GTLW] HD RLC\ PHZQQ PF CLYHG L[G\

��GOUQO [HQCN �GTLW]



GSZD POHU LLJH �PLZ\QH PLONHC LSLQ TLSNQG K\HD PLLSWHEG PLLJ �GWD CHG PLLJF PHLZGH ���


[NLS PGDH �]HLJG PHLZ CHG PFL OU\ ]HLJG LSQLT PG\ 
PLSQLT
 PLLH[Z PGLS\H �OHZ CLYHQG

�OHZG ]UQ\GH [HDFG JNH GOLNCG JN L[QEO [FUS HC \OJS ]HLJG OHZOZD\ �]HLJG RQLT

]QEHF \QQ PG �HD PLO]SG RHIQG L[DC PU K\HGH �GD PLO]SG FDNH DOH GCL[G PU GSZGH

[DF GI ]QCDH �PLLSWHEG ]HJNO HOCH \WSD\ ]HFQH PLL\WSG ]HJNO PL\Q\Q HOC\ �VHEH \WS

]QCG MC �\WSG PLLZL RHIQG MLC RN PE HSLDL CO RNOH �VHED \WSG [HDLJ PFC LSD ON\Q POUS

PL[DCG ON ]HLJ HSQQH DOD HSN\QH RHIQG RQ GHHG \WSG CHG PFGH �FJ HOHNH PL[DHJQ PG\

�HD PLLHO] OHZ CLYHQG GSZGH GCL[GH

LLJO LSHIQ DLGLF �GOHN GS\G ON O\ ]HSHIQG DYZH ZHJ CHG GS\G \C[D ]H[WH\ PHLZ LFL OUH

L�U CDG GOHN GS\G OND 
PLS\L H[HU
F ]H[[HU]GH �GOW]H G[H]O JN HO ]HLGO PLLJG PHLZO

O�I H[QC\ RHIQG��DL D�D�]FQ RN LN � GDHKO L�\[WNH FJC DO COC HO RLC ONC\ [JCO

HLDCO FJC DO COC HO RLC\ GFL OU POHU LLJF PL]LQCG PLLJG PHLZ ]HLGO GLHC[G GOLNCG

PLQ\D\��HO ]HC VHT GOLO LTLT[ MH]Q�

HN VF

�
���RS]F CLG L[HS RD RSJHL LD[ LSQ CG �[QC CD[
OF@ \[LW R�DQ[GCD CD[\ >
TH]H L�\[WN C
�XLQJG CO\D RLD XLQJG\D RLD HZOJS GFHGL LD[H PLQNJ �RQJS D[N COF GSH\C[G CL\HZG X[]O

�GC[QG [JC MOHG ONG\ L[HS RD RSJHL LD[ ]KL\D ]NOHG PGLSLD ]ZOJQ\ HS]S\QH



HN VF RLOHJ

ET

�
���[IUOC LD[F CELOWH
XLQJG\D RLD G[HQC GFHGL LD[H PLQNJ ]ZHOJQ �[IUOC LD[O\ PL\[WQ \L
GOLJ]Q R]S\ PLQG ]HQND \LO\ VTH]S CO PC\ PLQNJ PL[DHT XLQJG CO\D VC\@ XLQJG CO\D RLD

�\QQ 
RLL
 CHG L[G � \LO\ VTH]S PCH �
RLL
 HSLC �]OLJ]D GKH\WG GJSGG G]LG HIH �HY D�DD CLEHTD [CHDQN

VTH]S\D HFLQUG COH 
RL]LS]Q LSQ
 H\ZG RNO\ �CLEHTGHS]S\Q FLQUGO ML[Y [IUOC LD[ L[DFO PE GI LWO �>
N�CC [JC PHZQQ HLOU PL\L[WQ RLC\ P\N � XLQJG\D COC [\UQ VTND JZLS HSLCH �GFHGL LD[N

[HQCN �[\UQ VTND JZLS HSLC XLQJG HOLWC PLQNJO ODC �XLQJG��R�DQ[�

PLQNJO HOLWC XLQJG\N ODC �XLQJGO HWHTH XLQJG CO\D Z[ P]ZHOJQ [IUOC LD[O\ PL\[WQ \LH
PLQNJN HS]S\Q GI LWOH �[JC PHZQQ HLOU PL\L[WQH RLLN HSLF��C�D\[�

�
���[HKWG OU DHLJG RQ L\H[WCO L]C CQOF ���[JC PHZQQ HLOU RL\L[WQ RLC\ PLFHQ ONG
L�\[
COH D[ RQI HFQU HOLWC \[LW R�DQ[GH �XLQJL CO FJCH HWHTD XLQJL PGQ FJC CQ\ �H\[W 
TH]H
GIDH KUHQ RLL GID HC �D[HUQ RLC FJCDH RLL D[HUQ PGQ FJCD CQ\ �GI OU GIQ PL\L[WQ RLC HYLQJG
D\JS HWHTD XLQJG\D Z[\ �RQJS D[ ][DTN [QC [IUOC LD[\ CYQS �
TH]H L�\[WN PC\@ GD[G

�>
RLL


�D�U��
���PLQD HZL\Q RLC XLQJG\Q
HI RLC LN �PLQD GZ\G RLLO GOLUHQ RLC UHFQ \[W O�I L�\[
[JC PUK R]S ZTSLHHFQ GJQ\ [LCQ 
[ L\HFJDH �OKD HSLC PUK\ LSWQ 
GUL[I
RHHNQG GI\ D]NH�

��[GKS G�F �IL GFSD L�\[WDPLQ RN OU �[DHJQ HFHUD LSH\C[G HDYQO [DFG ][IJG � 
GUL[I
 LGHILC
�]JC ]HCLYQQ ZOJ PL\US PSLCH HOC PU HOC PLJSHQ\ �\H[LW 
LOIHS [HDLJ
 GLG RH\C[G P[HDLJ\
[JC GZ\Q ODC �
PU[HI
H RH\C[G DYQO P[LIJQ PZL\Q\N MNOG � G\LO]D COH GZHOJD PS\L\
P]Z\G RLC �G\LO] RHUK GLGH HSQQ ZOJ G\US [QHON � 
LZOJ [HDLJ
 ROLCO H[HZQD [DHJQ GLG\

�RH\C[G PDYQO P][LIJQ

IN VF �LS\ Z[W

�
HGHQN FJC O\ HDH[C CQLC ]LUDLCH �VHUD FJCC CQLC ]LUDLC
GOLJ]NO LF RLCH �]QC RGL]\H
RLD VHUD RLD PLSQLTG LS\ KHJ\O ML[Y COC �GQGDD RLD VHUD RLD � PLS\ DH[D COH �VHUD FJCD

GQGDD\�C[G D]N I�LUNH �C�D\[ �HGS]LC HGLH[]H HI OU HI ]HZOHJ RSLC ]HSH\OG L]\\ KN ROGO N�NH �RCN R�DQ[�

��P�DQ[G ZTW RNH �PLSQLT LS\ VHUD ML[YGO �CQZ CS\ON PE [LQJGO \L\ �GNOGO

ZHOLJ C]L[HCFD HSLYQ CO L[G\ �HL[DF VHTD R�DQ[G FFY RNH �G[LIE PH\QH �CHG RSD[FQ\ HD]N PLSH\C[ [C\H RCN L�\[

O\H VHUD FJC O\ HDH[\ COC �PLS\ KHJ\O �G\QO GNOGG G[TQS MN\ D]N HL[DF ]OLJ]D POHCH �FDULFH GOLJ]NO RLD

�DO ROGO R�[DH R�DQ[G L\HFJD U�UH �ROHNN � GQGDD PLS\
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