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RLOHJ � PHNLTO ]HDH\]H ]HOC\

EL]

OUD CO PC �]H[U\ L]\ ]CDG [JC HOLWC RCQO GOHNL\ GNOGO PL[QHC \L[DFG DH\LD 
U�

�H�HQ\ U�GC [IS LSDC ]�H\D 
LS]Q P]T PU�
C GSKZG]YOHJ GSL\LC��]JC PLCS] ]UFO@ �][EHDH G[USN CO\ ��\LCO G\C G\ZHGH �G\[WD DH]N

]YOHJ GSKZG VC��GZ ]HQDL � LTHL LD[D OCUQ\L LD[��>RHCLQ PHZQD GYLOJ \L GI LWOH

]N[DH �K�HL HC ]D\ ]CLYLD PLOLFDQH �GNCOQQ PUG ]C OLFDGO LFN �DHK PHLH ]D\ ]TLSND PLUZH] �E
�K�HLD RLD ]D\D RLD ]JC GOFDGG

GFHGL D[ L[DFO �PLOLFDQ COH �\WS ONHC ]NCOQQ PUG OLFDGO� PLUZH] �HLSWOQ ]D\O MHQTG DHK PHL
LD[U [C\D GULZ]O FHELSD � ]JC GQL\SD UL[QH UZH] LTC D[ L[DFOH �GULZ] MH]Q UL[QH UZH]

�F[WSD UL[QH UZH]\ ]H]D\
CTHF LD[ �\FZO \FZ RLD OLFDQG � "PLOLFDQ FYLN �PLUZH] COH PLOLFDQ �HL[JCQ ]D\O MHQTG K�HL
OLE[N J]HW ODC �GS\Q G]QL]JD CZHFH �CTHF LD[N GNOG RLCH �OZG \FHZO [HQJ \FHZ RLD �[QHC
D[F GL[D ]\\ D[ �RQJS D[H GFHGL D[ H[QC RN �
���M\JO [HC RLD OHJO \FZ RLD OLFDQG
 GOFDG OND

�H]HQN GNOG RLCH �GJL]WD VC �[QC LFLC
�GULZ] RLC GOFDG \L\ PHZQ ONH GOFDG RLC GULZ] \L\ PHZQ �CYQS

�CHUDK\ UDKQQ GS\Q GI L[G\ �CYL CO � 
OHJO \FZ RLD OLFDQG
 PLLTH DHK PHL LCYHQD GUK
VTHL U�[EG ]UFH �KH\W RLFN G]NOGN ]D\ ][LQ\ [WTD KZS RN �]HN[DD PLQNJ

CYL\ C�KLO\�D�YH �S�\] L[\]D H[HUL\ LW OU LOYC PH\[ RN��
�DPLUZH] HLG CO � ]D\ D[U ]HLGO OJ\ PL[HWNG PHL�FLZ ]D\D U�U��

IN VF �LS\ Z[W

�JQPLSQLTGQ GQN �C�K\HH GSZ  �"RSD[FQH G[H]GQ � FDULFDH GOLJ]NO �GQGDDH VHUD KHJ\O ML[Y

"[CHYG RQ CLG\ GKLJ\O RLSQ �D

"[HZLUH GQ[EG �GFOJ �GT[F �GLG\ LSLFO [HZQG HGQ �E

RQLT LYJ KJ\ �G[\N H]KLJ\ � GQGDG LSQLTD RQLTH RQLT ONQ DH[ RNH �VHUD FJC RQLT DH[ KJH\G �C
�GOHTW H]KLJ\ � GQGDD LYJH RQLT RNH �PLSQLTG LS\Q LYJ HC VHUD

WOH �VHUD PLSQLT LS\ KHJ\O \L GOLJ]NO\ ]JC ]H[\WC LWO C[QED [CHDQ\L � ][JC ]H[\WC L
�PDH[D ZW]TGO RLCH �PCHOQD PLSQLTG LS\ ]C GQGDDH VHUD GOLJ]NO KHJ\O

�C�RQLTG DH[ KHJ\L CO CQ\ G[IE �RSD[FQ � GOLJ]NO\ RLFG\ PL\[WQ PLSH\C[ FHUH L�\[
C]L[HCFQ PL[QHC \LH�PL\[WQDH �N L�\[ �R�DQ[U��

�DPLSQLT LS\ GQGDDH VHUD KHJ\O \LH �FJL PE ]HSH\OG L]\N GNOG PCG PLSH\C[G HZOJS
�GOLJ]NO VC FJC RQLTD VHUD LFH C[]D CS\ON GNOG HC �PLQO\

�EL[DFO\ PLSH\C[ H\[WH �ROGOFN � RSD[FQ HC �G[H]G RQ VHUO GKLJ\ \L PCG PLCS] HZOJS
G[H]GQ [CHYD PLSQLTG MH]LJ W�NU ML[Y ONG]ZHOJQ � PLSQLT [HZLU RLSUOH�

�PLSH\C[�



]UF VTHL

FL]

�CSGN D[� [CHYD GKLJ\G\ ]H\[F GQN PLQNJG H\[F GOLJ]D �DKJ\H�[QLL D[ �HGKJ J\\ PHZQQ �
]JDIH�L�[DFS] �HG]J DI\ PHZQQ �KJ\H�CLG LSLTQ G\QO GNOG\ HZLTGH MN OU H\ZGH ��KJTH �

�
C[KTLE
 G\UL CO\ \H[FO \L HOOG PLDH]NG RQH
[HTC ]Z[WQG M]J PC\ Q�L@ FDOD PLSQLTG COC �PL]\O ]Z[WQG MH]JL CO\ �L�\[W
G\UL CO\
 H\[W\ \LH �GJLOQ LFL OU PL[L\NQ \LH �CYL COH \[LW\ PL[DCG PF PH\Q

� 
C[KTLEM [ H Y R L C\TH[FL CO\ FQOO �L�\[W ][JC RH\O �>[\N ODC MNDL\HFJD 
UH�

��O ROGO D�LYSG�
PL\[WQ \LH�FHUH 
TH]U�FQOO ]HCD ]H\[FG �[CHY PHZQD GKLJ\G\ CLG Q�QOG LN VC\

�V[HUGQ COH RH[EGQ CLG\
HSLF\ UQ\Q �PLJ]SG OONQ \C[G CYL\ MNQ �[CHYG RQ GKLJ\\ PLCS] ]H\[F L]\ C[QED HCDHGH
]NL[U OOND \C[G\ FJHLQ LHDL[O DH]NG M[YHG MNOH �GKLJ\D [DN >PLSQLT MH]LJ L�U@ Z]SLGO

JDIQG OU PL[DCG��CLLJ LD[�VHUGH GQGDG ][H] ]CI[CHYG RQ H[\NG VHU GQ ���PL\FZ ]ZLOQD ��

Q KUQ]SH@ GQGD VCH\C[�>GQGD COH �V[HUG OHQ H[\NG VHUG Z[\

�GKLJ\D ]HOTHW RG\ LSLTQ G\QO GNOG � [HZLUH GQ[EG �GFOJ �GT[F �GLLG\ �E
DH]NG ]\[FQ ]FQOS �L�\[D ]JC RH\O LWO �GTL[FGKJ\HHC]JDIHHS\UL CO\ �

CLG CQOUD C]NQTC\ PL[QHC \LH �PLZOHJ PLSH\C[ GQNH �O�SNH �C[KTE�C�D\[G L\HFJ 
U�

�F OLUO T�\G RHLOE��
Q GQ[EG OHTWO [HZQ D]N\ PLSH\C[GQ \L]JDIH�PLSQLTG HSLLGF PFG ON DI\ PHZQQ �

PLSQLTD KJH\ RLC PL[EQ\NH �HGN]JPLSQLTD MH]LJG\ [QHO GCD GNOGG\ I�LWO GC[SH �K[ R�DC[�

�C[ZQ GOHTW PLSQLTG PHZQQ GCLYL ODC �DOD COH�

G\U
 HD \LH OON GKLJ\ HI RLC T[F\N L[G �
KJ\H
 DH]NG RQ FHQLO CHG PC �[DFD C]HZWS [QHO FY \LH

GDJ[GD GID 
U� ]OTHW GNOGG\ COC �GJLDI P\ RCN \L\ [QHO PHZQ \L �CHG Q�QOG PC ODC �JHDI HSLCF

�DU F�HL T�]J 
U � ]HSD[ZD ]HWL[K OHTW RLSUO C]HZWS \L\ [\WC RNH ��H C�J OHDI ]LD ]�H\D�

�KQ"RD[ZD\ PLJ]SG [C\ OONQ [FWGH \C[G HCYL UHFQ

OOND HSLC\ RHLN GNL[UO \C[O FJHLQ FHQLOD M[HYG LSWQ �\H[LWD HD]NS [FWGH \C[G���KL\WGH
���J]SH]LD HD GWHJ\ FQOO D]NS [FWGH �VTHS JH]LSH K\WG RHUK HSLCH GKLJ\D I]HG [DN L[G\

�GOUQ O\ FHDN M[F �GKLJ\G
DH\ D]NSHH[FWH H\C[�PLJ]SG ONO PLQFHZ HOC\ FQOO

PLJ]SO [JHCQ H[LKZQH \C[GQ [FWG [LTQ GOUQ\ [JCO ODC �JDIQG OU GCOUGD GQLFZG
�GF\ LQH[Q L�WU��

�S�C"PLEFO GKLJ\ RLC\ RLSQ

"PLEFGH ]HWHUG �]HLJG HC[DS GQQ �D

�C[ZDH RCYGKJ\LPLG LEF ON PC ���PGOVTC L���PGOPLEFG RLC\ FQOO GWLTC RH\OO GSL\ �
�GKLJ\ PLSHUK

PGLOCQ H]Q\ PLEF OHNCO RLC\ HD]N\ \L�RHUQ\ LQO\ [WTD RLHYQD 
U��



RLOHJ � PHNLTO ]HDH\]H ]HOC\

HK]

E�[ � I�DL[� GUF \LH �ZZ[G RQ � ]HWHU �PLQG RQ � PLEF �GQFCG RQ HC[DS GQGDH GLJ �D
TH]H L�\[U�
�PLQG RQ ��]JC RH\O L�WU

JN VF

�CS"GSLQ CZWS LCQH "RSD[FQ HC G[H]G RQ VHUO GKLJ\ \L PCG �C

"GKLJ\ GSHUK GLJ\ RLSQ �D

"RL\FZHQD VHUG ]ZLOQD RLFG GQH "RQLT GILCD � H[QC\ VHUD FJC RQLT ]KLJ\ �E

"VHUG ]KLJ\ ]C ]OTHW ][E[EG ]KLJ\ UYQCD GLLG\ PCG �F

"GOLNCD H[L]GOH HKJH\O [\WC PCG � PFD MONHOQH H[CHYD U[Z \L\ LJ VHU �G

"GQGDDH VHUD �GKLJ\ ]U\D [CHYD\ RLFL[HG ]C DZSO HC KHJ\O ML[Y PCG �H

�G[H]G RQ VHUO GKLJ\ RLC �[QC TJSLW RD ZJYL 
[ �CHQF ]C MW\H�ML[Y W�NUH �CQOUD GNLW\D �
�LG\ON G[HYD PLSQLT MH]LJ��PLSH\C[ L�WU�[WZG C�[ ]UF CLG RN\ �PLCS]G ]ZHOJQD [DFG HO]H

RQ FQOS\ [\WC HC �GW�OUD G�U[Q GHKYS RN\� �]�GQ VHUO GKLJ\ \L � �C[WZ [DH� LD[O ODC
�G[H]G RQ VHUO GKLJ\ \L\ �GNOGO RO CQLLZ RNH �GQGDO \ZGG��GKLJ\ ]HNOG \L[ P�DQ[U

�CLEHTD ]H[CHDQG ]H]HZWSG
[JHSG PCG ����PN[CO PLSQLTG M]JQ  ��PLZOHJ \LH� [ZUQG HC�ET\ E�J C�D\[G ]�H\ 
UDLLJ �VHUG ]C

�[HKW HC HQF ]C ]HTNO
�[\D DH[ COD ]Z[WQ M]JH� RLNTD VHU ZOHQG ���L�\[GIH� �HCO PC ]HOLDS ]CQHK CQKQ CHG PCG �

GCLYHQ RLC POHUO �LTHL 
[O ODC �GOLDS LFLQ ][GKQ RL\FZHQD VHU ]ZLOQ\ [LCQ 
[ ]UFO CZHF
]CQHK GCQKQ �]�GQ VHUO GKLJ\ RLC KHZSS PC PE �H]KL\OH �FDOD GKLJ\ COC GOLDS LFLQ

�]HOLDS��E�D C�J LHOG ]LD �PL\[WQD U�UH �
TH] L�WU

�G[LJS COC []HG CO �]HWHUD G[HTC GWL[KG �]�GQ VHUO GKLJ\ RLC [QHCG ]UFO PE\ �KH\W�L�\[

���GW ROGO C[QED RN \[HWQH �LZ D�J X�D\]

DH]N\ W�UC� �GKLJ\ GSHUK GLJ �DHQF ]C MW\H VHU HC GLJ FLY FHYL LNGNLW\ G[HCNO UQ\Q �
�RL\FZHQG�LOHTWO G\ZHG RN\ � �CQOUDOLCG ]CH LDYG ]C ONCL [\CN MCFQOO CD GI L[G �

�FQO CYQSH

FJHLQG � 
FJC
� K\HH �[QC GDGC [D CFC D[ �GSZ HC K\HH HC �RQJS D[ [QC � H[QC\ VHUD FJC RQLT �E
�PLSQLTD\��FL�E C�HIJ �KL�D [\L L[U\ L�WU �GKLJ\ ]OJ]G HI L[G �GOLJ] GSZG KJ\ [\CN �HI GKL\O PEHHJLNHGH

�LF PLSQLTG LS\Q FJCD � GKLJ\ RLSUO RG GZLOQ RLSUO RG �RQJS D[N

][E[E LYJ KJ\ �F�GSZG  �HOLWC\ �GKLJ\ ]OJ]G GSLC ][E[E LYJ LN� �G[\N � H]KLJ\ [QEH �GG\H
�V[KHQ VHUG RLC � GLYJ GU[ZS�L�\[PC �M\WS GQF �HCO PC ZHLFD LYJ KJ\ PC ZFZFO ML[Y RLCH

[]HL KJ\ CO PCH �GG\\ PFHZ GKLJ\ HO G]OU L[G � DH[N RHFLS GLG LYJ PC HC �LYJQ []HL KJ\
�GWL[K RCN RLC �LYJQ�C�D\[H \�C[H]DH �KN ROGOFNL�\[ ]KL\ POHCH�HZL] G�F �O�PC CSZTQG LWO\

��[HTC � KHJ\O ML\QGH GG\H LYJQ []HL KJ\



]UF VTHL

IK]

PFHZ �[HUG VHOLZ L�U� XHJDQ GSZG ]ZLFD L�U GSZ] HO \L �U[Z ]QJQ PFD MONHOQ H[CHY\ VHU �G
�H]NLWG L�U K\HHG ]C ZFHD GKLJ\G [JCOH �HKJH\ MN [JC �HDH[D GSZG ZTWS CO\ ]HC[O �GKLJ\

DZS HD RLC\ ]HC[OODC �RDO PH[Z P\ \L\ �LQLSWG HFYD GZLFD L�U COC [\WC LC GIH� �HG\ON
�DZSO GSJDG RLC XHJDQ

RLC CQ\ HC �XHJDQ K\HHO GZLFD \L GDLZSO ODC �GTL[FO Z[ CHG \\JG PCG �C�DL[H L�\[ HZOJS
RLD PLZOJQ \LH �GDLZSDN CO\ �]KUHQ ]LQHQFC ]OTHW GTH[FD\ Q�WSH �DZSO COC GTL[FO PL\\HJ

�UHFL HSLC\ PHZQD DZS RLDH �GZLFD HO OLUHQ\ �PLHTQ PHZQD DZS ZWTRCN [DHFQ I�LWOH �R�[H C�D\[U

�JL D�J LHOG ]LD U�UH �C�\[GQ RHLOE �PFD MONHOQ GLG H[CHY ON\N

�
H[THC LSC � CQF GLUHZ TQTQQH LCQZO L]CF VHU ONH �K\HHG ]ZLFDD RLCLZD HSC RLCH
�EQ ROGO C�EG

�I�CQ�
HSLD[ ]UF RN RLCH �HI CLG GOHFE C[QHJ LCFHDH
��DN�E GKLJ\ � Q�Q

RLFL[HG ]KLJ\ ML[YG GFHGL 
[ HOLCH �GKLJ\ ]U\D RLFL[HG ]C DZSO HC KHJ\O ML[Y RLC �PLQNJ ]UFO �H
CLYHGO ML[Y MNOG ]JCN HGOHYH OLCHG �VHUD COC GFHGL 
[ [QC CO �CFTJ D[ [QCH �GKLJ\ ]U\D
ODC �GKLJ\ ][HYN CZHF HCOH �RLFL[HG DZSO \L �PJ CHG\N CZHF GKLJ\ ]U\D RNOH �DKLG HQF

�ML[Y RLC � GQGDD
GFHGL 
[ ML[YQ CQ\ �[DFD ZW]TS GLQ[L 
[]K L J\[\WC H]UFO\ UQ\QH �CZHF RLFL[H

�RLFL[HG KHJ\O ML[Y GQGDD VCH �PF ]CYHG PH\Q PUKG RLC\�L�\[Q Q�NC]LL[D HCLDGH
H[QCH �CFTJ D[F GL]HHN��J ]HN[DD�FHUH 
TH]G HD]NH �GFHGL 
[N GNOGO [LQJGO \L\

]C KJ\ CO PC �FDULFD VC PL[DHTG \LH �GOLJ]NO COC L�[ ML[YG CO\ �PLSH\C[
RLFL[HG ]C OKHS �]JCN HOHN HCOY PCH �[DC [DC MH]LJ COO VHUG ]C OHNCO RLC �RLFL[HG

�R]DLDT ]CH�C�DN F�HL �PLSH\C[PE OLUHQ RLFL[HG MH]LJ PCG PLSH\C[ HZOJSHO\D OVHUG
�PO\ CHG\N�R�[ �C�D\[�GLOYO Z[ HCO�L[GQ ]�H\ �R�DQ[ 
UH �OCSSJ HSD[ �PL[WC HSD[ �F�DC[

��IS

RLFL[HHG KHJ\O PL[GIS RLC �VHUG \C[ [LTGO PLEGHS\ HSLQLD�DL�H PFC ]QNJ L�WU��

KN � JN PLWF

�DS"]HNOG [C\OH GKLJ\ RLSUO � HCO PC DH[N RHFLS GYJQ OU GYJQ PCG �C

"GKLJ\G L[HUL\ RLSUO �PL\FZ ]KLJ\O RLOHJ ]KLJ\ RLD ZHOLJ \L PCG �D

"PLJDI LS\ FJC \LC HC �FJC JDI KHJ\O PL\SC LS\O [\WC PCG �E

RQ GOHTW H]KLJ\ � RQLT LYJ KJH\GH �DH[N HSLC GYJQ OU GYJQ\ CLEHTG ]SZTQ � GKLJ\ RLSUO �C
�G[U\G KHJNH GFLFQD COC ZHJ[QO [NLSG DH[ HSLC\ L�WUCH� �\QQ DH[ CGL\ ML[Y COC �G[H]GL�WU

�FHUH �R�[H C�D\[ P�DQ[�\QQ [NLS CGL\ FU PL[LQJQ \LH��C�CN F�HL � W�\H I�K 
U

FJCH PYQYO C�C\ PH\Q Z[ CQK CHG L[G �PLH\ PLZOJ LS\O HZOJ PC � H[GKO [HS] ]YL]S RLSUO RNH
HSLLG HOLC PE �PSQCH� �
DH[
 ]HDL\J RCN RLC\ RHLN �[HGK � LNG HCOD ODC �[HS] DH[ CHG PLZOJG RQ

��FJC LOND 
DH[
 LS\ HLGL\ C�C L[G\ �[HGK GLG P\ �DH[N GYJQ OU GYJQ\ GKLJ\D PLKZHS
DH[N GI L[G D[ ]UFO �PLCQK GYJQH PL[HGK GYJQ OC[\L HLG PC � LS\ JTWO [HDLY ]LJF RLSUO ODC

HJFLL COH GCQHKD PLCQKG H\ULH �PLCQK���\LC \LC�PSLC [HDLY LYJ VCH �[HDLY COH GJFS \LC �
�PLFLJLN \�WO PLJFSH �DH[N HSLC � CSGN D[OH ��P�DQ[G ZTW RNH �PLFLJLG OOND



RLOHJ � PHNLTO ]HDH\]H ]HOC\

IL]

�ZOJO \L CQ\H �VZHQ DH[G GLG HOLCNH �
[]HQ � FQHUN XH[W
 PLZTHW HSC ]HYLJQ RLSUO
�[LCQ 
[G P\D �IK RLDH[LU \�C[H] �RCN C�D\[ U�UH �
TH] L�WU

J�SQD FFLY �[HDLY O\ [DF POUG [W RLSUO�NZ�GYJQG RNH �DH[N PLD\JS H\U\ GYJQG\
LHOG KD\DH �ZWT LHGF [\WCH FLJL RD[Z COH [HDLY RD[Z CO PLCLDQ RLCH �H\U CO\�G�J�

�EQ ]HHYQG 
SHZCOG �FHUH �C[Z CNLCF JTWD FDOQ �DH[N HSLC GYJQ CSZTQO L[G\ �ZOJ
�FDOD FLJL�]HCKJ PLCLDQ GNOGO MNOG � LQS CNGH �RSL[QC CO CSQ FJD CDH[ L[] H[QC

PLQNJO HOLWC\ �RLFL[HG ]KLJ\ RLSUO COC �GKLJ\G L[HUL\ RLSUO PL\FZO RLOHJ ]KLJ\ RLD ZHOLJ RLC �D
HQNH �ML[Y CHG PFO HQYU ON L[G\ � PL\FZD PG PLFHQ �GKLJ\ ]U\D RLFL[H MH]LJ PLNL[YQ PSLC\
ZJHF \L\N � PLS\G ON KHJ\O ML[Y GOLJ]NO RLOHJD PE\ L�WUCH� �GKLJ\G Z[QO GHYQ PL\FZD RN
COHOLC �Z[QO ML[Y GLG CO � PFG ODZOH KHJ\O ML[Y OHFEG RGNG\ W�NGHL ]FHDUD RHEN �[DFD

�GKLJ\G ]C [JC Z[QQ MNO �PL\FZD Z[QO GHYQ\��
TH] L�WU

GSZ] RLC\N RLFG CHGH� �[\N � FDULFD ODC �FJC PFC LFL OU FJCN PLJDI LS\ KHJ\O RLC PL\FZD �E
�]JCN PLS\ PLKJH\ � GI RWHCD COC��D�\ F�D ]LDG ZFD U�UH �C�EL D�J [IULJC 
U

�FJC JDI KHJ\O PL\SC LS\O RLC RNH�HGJDI]��FDULFD [\N GID PEH�FHUH 
TH]��OHTWO D]N L[LCQGH
�\�[D [IUOC 
[ ]UF CLG HI\ H[QCH �GI [JC GID PE COC \QQ ]JC ]DD CZHF HCO\ CLEHTD [CHDQH
L[LCQG POHCH �GOLJ]NO VC [\NH �PLQNJN ZTW P�DQ[G� �FJC JDI PLKJH\ PLS\ �PL[QHC PLQNJ ODC

��\�[DC[N ZTW

O � KN PLWF

�ES]H[CHDQ ]H]HZWS HOC "
VHTDO COC GKLJ\O GSLC
 HC 
VHT FUH GOLJ]Q GKLJ\O GS\L
 PC GOC\G LGQ �C

"HI GOC\D PLLHO] PSLC\ H[QC PLSLF HOC LDEOH �HS]LEHTD

"GD PLZTU]QG O\ PLFED GCQKQ CLG PCG � G]CIGD OHTW U[C\ GQHFC G[W �D

CD[ [DHT RNH� [QC CDT LHO PH\Q \LZO \L[ �C���O PLJDIDH �ET PLJTWD�[QHON �VHTDO COC GKLJ\O GSLC
�[L]QG �GKLJ\G VHTD COC 
GKLJ\
 GLH[Z GSLC
U � \QQ GWHT FU HC �M[YSG GKLJ\ [\NG [HUL\ VHT HC�

��PLUH[G COQ ]HGEGDJHL 
[H�
GKLJ\
 LH[Z ONG\ � VHT FUH GOLJ]Q GKLJ\O GS\L �[QC RS
CD[ [DHT RNH �LHO P\D O�[ [QC RN\ �VHTDO COC GKLJ\O GSLC\ ZTW E�GDH �RSJHL 
[N ZTW P�DQ[G�

��C[]D CHGF
�CLEHTD ]H[CHDQG ]H]HZWSG

C�
XHJ LKHJ\
 PH\Q [HKW \LZO \L[O � PLSWD GKLJ\G [QEH G[IUO XHJ PLSQLT KHULQ �PL\FZ KJ\ �
CO L[G\KJ\G]HCD LHO] GI PE\ [QC CD[ � XHJD PO\ RQLT KJ\� �DLLJ � RSJHL 
[OH �XHJD

HD]NH �XHJD VHUG�]CKJ G\UQ G\U L[G\ �U�HNO DLLJ\ [QC VTHL D[ P\D LQL\ [D GD[H �]ZHOJQ
GSLC F�QO VTHL D[O VC DLLJ HSLC GQGDD\ UQ\Q L�\[Q ODC �GQGDO VHU RLD GID ZHOLJ RLC\ 
TH]G

�VHTDO COC GKLJ\OO�L GD[FCF �HL[DFD U�Y\ COC �GQGDO VHU RLD ZHOLJ RLC L�\[O PE\ FFY �Q ROGO C�\[GQGH

C�\[GQG LZHFZF LS\ PLD\L]Q MNDH �GQGDD [DHFQ\ RHLN 
VHT FUH GOLJ]Q GKLJ\O GS\L
 ]OC\D ]CI GO] P\ L�\[\

��P\ L�\[ OU

KHULQ KJ\D PLSH[JC HZOJS�G S ZXHJ LKHJ\ PH\Q DLLJ PC �XHJD��CL�G PG[DC FL �D F�HJ 
U �
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D[\N RLC \�[DC[O PSQCH� �PLLT LS\GH KHJ\O OLJ]G FJC �PLS\ LFL OU GKJ\S\ GQHFC G[W �
GKLJ\O GSLC F�QO � H[FHT ]C HWLOJG GKLJ\G UYQCDH KJ\\ FJC PFC RNH ��GOLJ]NO RN ]H\UO
PGLS\ � VHT FUH GOLJ]Q GKLJ\O GS\L F�QOH �GKLJ\G [QED �RH[JCG COC CQKQ HSLC �VHTDO COC

�PLCQKQ
OTWS [DN �HSQID CO\ JTWG ]C KJH\G L[G �]WTHS C]HZWS CLEHTGQ G[HCNO [CD]Q FHU �C�KLO\ [ILH F�L[EG ][UG�

GS\G ]HQL [C\D JTW\ [QHO ML[Y �VHTDO COC GKLJ\O GSLC F�QOF HSJ[N OU N�C �GKLJ\G ]OLJ]D [DN JTW RD[ZQ

�VHT FUH GOLJ]Q GKLJ\O GS\L [DHT N�U �G[LZU LUD POHUO\ �EU PLJTWD� [DHT\ LQH �G[LZU LUD CO

���O PLJDIDH DU Z�DD 
U � ]HWTHS ]H]HZWS

GSLC GOJ]GG PC PE L[G\ �OHTW U�HNO\ � PLLT OC[\LH KHJ\O OLJ]G L[NS\ RWHCD C]HZWS RLC ODC
GOUQO LS\ RQLTH GKQO RH\C[ RQLT GZOQS\ VHUG ]OHU D�HLNH �GWL[K G\UQ GD G\US COG �
GKLJ\


�MND GOTWSH �GKQO VHUG ]CKJ G\UQ GD G\U L[G\ ��CD[��OTW CO GKQO RQLT KHULQ ODCN�N

��P�DQ[G L�WU PLSH[JC

GD U[C\ G[W �MNOG �U�HNO PHON GSLC GOJ]GG VC � OHTWD GKLJ\G G[QES VHTDO\ RWHCD �RN HQN
�GU\ G]HCD GNCOQ GQU G]\US\ COC GKLJ\G VHED OHTW CO HOLWCH� �G]KLJ\D OHTW�FHUH ]�[

�GF\ LQH[Q �IN�E C�HIJ �GTZ C�ZU[ ]�H\ �PLSH\C[D 
U �PNTHQ HSLC MC �ZOHJ\ G[HCNO UQ\Q L�\[QHGCQKQ GSLC �
\L� �OON GKLJ\ HI RLC\ U[WQO [DFG GOES L[G\ �RNO PFHZ RLDH OHTWG GD U[C\ [JCO RLD PLFED
COC HQYUO\N GKLJ\G G\UQD OHTW HSLC\ LWO �GI OON OJ RLC GLLG\ OHTW RLSUO\ \FLJ\ LQ
P\ \L � VHT FUH GOLJ]Q GKLJ\O GS\L F�QO �PLL]SLD GG\ PC MNOG �]HW[KYQ RSLC ]HKLJ\G\

�GOLJ]Q [DN 
GKLJ\
��KO ZJYL [NI 
U

CQ]TQH �LS\�JTWO HJFS PLOUDG\ RWHCD �FUHQG MH]D XQJG OU JTW�RD[Z KJH\G RLSUO H[QC RNH
�OHTW RD[ZG\ RHLN �XQJG OU KJH\ PH\Q [HKW �CQ]TD HKJ\ PCH � LS\�JTWO KJ\GO RD[ZG FQHU
COGH �GKLJ\ [QED Z[ OJ HDHLJ\ �VHTDO COC GKLJ\O GSLC F�QO HOLWCH �HSQID CO\ JTW KJ\ L[G\
GLGH JTWO FQHU HSLC [DN GKLJ\G ]HOJ ]U\D\ CYQS �JTWQ RD[ZG GJFS FLQ KHJ\O OLJ]G\ GU\Q

GJFS COH ]HLG �[HKW N�LWUC � [\NH PLQO\O [ZUS [DN\ �DLLJ]GO HOL Q FQCHG LHC[\ �JTW
H[ZU CO\ ON� HSQID CO\ OHTWH 
JTW
 P\ HSQQ [ZUS CO MNOG �JTW HLQFD CLDLH GI DYQD ]HFWGO

��\H[LWD

P\ GLOU OJH �G[\N G]LG G]KLJ\H ]HLG� �PLFED PLCQKQ � OHTWG GD U[C\ PFHZ GD PLZTU]QG �D
G]WL[\D U[C\ OHTWD RLFG CHGH� �PLCQKQ PSLC � OHTWG [JCO GD PLZTU]QGH ��PLFED CQKO 
G[W


�N�JC GD PLZTU]QG ]C COH OHTWG PFHZ GD PLZTU]QG ]C GCQKQ ���R�DQ[

O VF

�FS"PLCDG PLSWHCD GKLJ\G RLF GQ

�[CHYD ]HQHZQ GQND KJH\G �C

�PLKJH\H RLNTD RLIJHC PLS\ �D

�MWGO HC �GOUQO GSZG ]CH GKQO K\HHG ]C KJ\ �E

�MDHTQ [QY ]J] �[CHYG OU GNH[N ]LOKQ ]J] �[HUG ]J] FLOJG �RQLTO RQLT RLD RLNTG ]C FLOJG �F

�PLSQLT KHULQD FLOJG



RLOHJ � PHNLTO ]HDH\]H ]HOC\

KL]

PHZQ H]HCQ GKQO [CHYD MH]JO OLJ]GH [IJH FJC PHZQD M]J �L�\[W� ]HQHZQ G\O\H PLS\D KJH\G �C
�PLSQLT DH[ FJC PHZQD W�NU M]J\ [DHFQH �HSQQ GOUQO HCKHULQ GOLJ] KJ\\ 
TH]DH \�C[D UQ\QH �
TH]

�G[\NH ]U[HWQ GKLJ\ HI L[G � DH[ GOLJ]Q KJ\ ODC �[JC PHZQD DH[ KJ\ N�JCH

�DH[ \L ONG RLDH RCNQ KUQH RCNQ KUQ �PHZQ H]HCD DLDT DLDT M]J\ RHEN �\[WQ ]H]OC\DH
KJ\\ RHEN �\[W FHUHD H [GOUQO GSZD H [ H� �GKQO K\HH

GSLC � \LZO \L[H OCHQ\ ]UFOH �G[\N � C][Q [D OCHQ\ [D ZJYL D[H D[ ]UFO �PLQNJG HZOJS
��][NLSH GLHOE � ]U[HWQ GKLJ\ ML[Y\� �G[\N

�U�HNO [\N\ UQ\Q � FJC PHZQD DH[ KJ\ PC �]H]OC\GH J�[WO���
TH] L�WU

�HQYUD OCHQ\ [D ZJYL D[ EGS\ HQNH �RL[HTLCD D[N GNOG�\�C[H 
TH] �V�L[ L�WUHKZS PLSH\C[ GQN
�PLW[KYQ PLFFY GQNQ PLKHULQ\ �]H]OC\G \H[WN GNOGO�C�ZU[ 
UH �L�[\C ]HGEGH \�C[ C�D\[ R�DQ[

�]H]OC\GO CSLFO GFHQ L�\[ PE\ JLNHG �JL D�J� LHOG ]LDDHLSWJ RD OCHQ\ D[H C[L[\ D[H LCG D[ POHCH
�OHTW\ HZTW �PLSHCEG��C�EGD CDHQ

RLCH� �G[\N P]KLJ\ � RHTNOCD CLG\ RLD [\HLQD ]SIHCQ RLNTG\ RLD �PLKJH\H RLNTD PLIJHC PLS\ �D
��[CHYG OU RLNTG PLZJHF PGLS\H [JC FYO M\HQ FJC ON\ L�U �HT[FL CQ\ PL\\HJ

�OLUOF PLQNJG ]ZHOJQD [DFG LHO] � ]HQHZQ LS\D PLSLNT L]\D PCH

M]J PCH �OLUOFN �]ZHOJQ � PLF[WS ]HQHZQ LS\D PC � MWGO HC �GKQO GSZGH GOUQO K\HHG KJ\ �E
�G[\N � �
THQOHZN GLH\UG GKLJ\
� RHTNOCD HOLWC �FJC M\QGD

�FRQLTO RQLT RLD RLNTG FLOJGTG ]CH� �GKQO GOUQOQ RLD GOUQO GKQOQ ZTW\ RLD �KJ\ LS\G RQL
�GW[K � CDLZU 
[OH �GODS HI L[G DD\L 
[O �GOHTW H]KLJ\ � �HN[FN

[HUG ]J]�UFHL LSLC [HUG ]J] �H[QC D[ LD �G[\N �D[ [QC GFHGL D[ �
]LOKQ ]J]HCMDHTQ [QY ]J]�
HZL]
 �D[ LDO �G[\N LCFH �D[ [QC GFHGL D[O �

� GLHOE RLNTG RLCH OLCHG � ]LOKQG ]J] KJ\H [CHYG OUH RLNTG OU ]LOKQ \[W PC\ D]N P�DQ[G�
COC C[QED HZW]TS CO\ �PL[DHT \�C[GH R�[G G�C[G C�D\[G R�DQ[G POHCH �GODS ZWT HI L[G

U�H\G �MDHTQG [QYF CLQHF �]LOKQ GLOU ZDFH GNQ P\ \L\ RHEN �[CHYD GUHDZG ]LOKQD�J�FN�

�GOLJ]NO P�DQ[G L[DFO \HJO \L\ ZTW��I�KDH J�DD \�UH

PLSQLT KHULQD FLOJG�
HZL]
D GOUH �CWW D[ ZW]TS �
GOHTW � RH\C[G KHULQD FLOJG ODC �KHULQD FLOJG N�JCH [\NGD DH[ KJ\ GOLJ]\ �\[W L�\[�

�GODS LGL[G\ L�\[ D]NH� ZWT COH LCFH��C�HN E�J LHOG ]LDD GID 
UH

[L\NGO ZTW P�DQ[G RNH �G[\N � RH[JC KHULQD ODC RH\C[ KHULQD CZHF CHG ZWTG\ \[WQ P] HSD[H
�C[]D KHULQD�R�[GH C�D\[G F�NHISN\CD HEGS RN\ D]NH L�\[ ]UFO G\UQO \\J \�C[G POHCH

�]W[YDH
]C KJ\H [C\SG KHULQG ]J] FLOJG N�JCH FJC RQLT DH[ KJ\\ �PL\[WQ FHUH G�I[GH CLU\HC 
[GH

GDH\]D \�DL[G RNH �[ZLUO \�C[GH G�C[G R�DQ[G HKZS RNH �LS\G RQLTG��DYZ 
H\]DH \�U �IWZ �

�C[QHJO � C[HTLCF 
HZL]
 ONH��W�\H L�\[�
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CO � O PLWF

�GS"GI]GD COH GNL\QD GKLJ\G\ RLSQ �C

"G[\N XJ ]LL[L LFL OU VHU ]KLJ\ PCG �D

PL\C[ LS\ KJ\\N GI RWHCD RLFG GQH "GKLJ\G RLF GQ � ]JC ]DD \C[G ]C IL]GH GNL\QD KJH\ GLG �E

"PIL]GH FJCN

"KJQDH OQILCD GKLJ\ RLF GQH �RLNTG M[HCO PLHTQ [HUL\ \L PCG �F

�OCHQ\ [QC �CPSH\O KHJ\ XJ�L�[FS] �M\QSH MOHGG �XJN �KJ\H[QHC CHG RNH �M\QH ��KHJ\ DGI
�PLKHJ RLUN H]HC PLN\HQH M[ CHG\��[QHCH ��L�\[�KHJ\ XJ

CO XJG\ [DFG [NLS\ RWHCD � GD KJ\H �CWLOJ] [D GSHL 
[O ]HQLEWQ PLYJG ZFHD GLG CD[\ H[QC �D
�]HYHSG ]C �][N� P[W\ �GFOJ G\U

COH RLNTG ]C MLOHG PC � �PFDO PLSQLTG IL]GO RLFG CHG �C�LH� ]JC ]DD \C[G ]C IL]GH �KJH\ GLG �E
[CHYO XHJ FHUH [CHY COQ [HUL\N RLNTD \L PC COC G[\N GKLJ\G RLC �MLOHG COH CLDG\ HC CLDG

�[CHY COQN
COQN ]NOHG COD DH[G KJH\H GFJ RLNTG\ PLQUW LN �[HUL\G H]HC ON ]C MLOHGO ML[Y RLC\ �GC[S�

�JHL[D KHJ\O LFN GI [HUL\ M[YHG\ COC �[CHY��\�C[ �
TH] L�WUG[YZ RLNT HOLWC �CLDGH MLOHG ODC
�G[\N � FCQ

HO GYHJH [CHY COQN RLNTD GLG PCH� �PL[CHY LS\O XHJ [CHY COQ CHG [HUL\G �PL\C[ LS\ KJH\D
�G[\N GKJ\S\ GSH\C[G GQGDG CQ\ HC �]HOHTW ]HKLJ\G L]\ PC PLSH\C[G HZOJS � [CHY COQN

U�H\DH�E�FN���G[LQJQG GKL\O \HJO D]N
�N�JL F�JH O E�J [IULJC ]�H\ �E�IT F�HL 
U � PLSQLTG ]KLJ\ [JCO \C[G ]I]GH ]Z[WQ MH]LJ RLSUO

ZF [U]  � OQILCD KJH\ HOLWCH ��O�SN � IL]GH �CLDG COH MLOHG\N FDOQ� �RLNTG M[HCO [HUL\ RLC �F
�FCQ RKZH�L�\[��PDZSL HC PLSQLTG FLOJL CQ\� �PLS[Z HO RLC\ FDOH �G[\N �

HL]HLW\ UY[Q  � PLSUY[G KJQDH �M]HJ COH U[HZH DZHS CHG CLDQH MLOHQ\N\ �GOHTW � KJQD KJ\
�[W]G LKHJ HD PLN]HJH �PLFHFJ�L�\[K\WS CO\ RHLNH� �GJNHGG HJFH �G[\N\ HS]S\QQ JLNHGO HTLS �

\L LCFQ []HL GSKZ RLNTD\ HD]N FHUH �[LQJGO PLSH\C[G HD]N �[DFGLNF[QGH �KHJ\O CO\ [LQJGO
�]HUDYC F�LD PL[U\Q \LH �PL[CHY LS\ M[HCN CGL GOLJ]NO\ D]N�J �FN F�HL PLZTHWD 
U

COQ RLNT GNL[Y GQGD ODC �ZF H[CHY\ VHUD COC OQILC HS]S\Q G[L\NG CO\ HD]N PLSH\C[ GQN
��PLZOHJ \LH �[CHY COQN HO GYHJH [CHY

CO VF

�HS"GOLDKD GSHHNH GKLJ\D GSHHN ]HFHC ]HKL\GH PLSLFG LZHOLJ PGQ �C

"\O]S\ OED OHDKO [\N PCG �D
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CN]

�CGKLJ\DGOHTW � GKJ\H RLNT GOWS ���]ONCH ]JDIH�
[L\NQ R]S 
[ � GKJ\H GNOGH �O]HND GYUHSO LFN RLNT Z[I\ HC �GKLJ\ ]SHHN COO PFCG GOLWG
P]TN GNOG RSJHL 
[ [QCH �HS]S\Q P]T ZHLFQ UQ\Q RNH� �R]S 
[N GNOG CD[ ZTWH �PLOTHW PLQNJH

��GS\Q
PLSQLT ]NL]JO CO MC \C[G MH]LJO GSHHN G]LG\N RLFG CHGH��
TH] L�WU�� RLFN PLSQLTG KJ\H

PLCH[ PL[JCH HKJ\\ RKZH GKH\ \[J RHEN �OON ]UF�[D HSLC KJH\G HOLWCH �PLQNJH R]S 
[ ]ZHOJQ

TH]G HD]N � GQ\O ]H\UO HFQOQH RKZG LDE OU FQHU OHFE PCH� �P]HC��DL��GSHHN RH[TJ GID RLC\

��RCN R�DQ[D U�UH

PLSQLT ]NL]JO GSHHN G]LG PC ODC��
TH]�FDOQ �PLQNJO VC [\N � HI GKLJ\D [\DG []GO CO MC
�OHTW � PL\FZD ZTU]QG\ G[H] G]OLE\ PL\FZD

GOLDKD[HTC � [\UQO RHHLN COH RLOHJO [GKGO RHHLN HOLWCH �GSHHN GNL[Y GQH[]OH [\UQO GOLDK �
C�D\[G ]UF� �PLFL ]OLKSD RG VHEG ON ]OLDKD RG �[\UQD�LZ] C�J ]�H\DH F�H G�]D�RLSUO CZHF GI\

ML[Y � GOLNCO PLFL ]OLKS ODC �GCQHKO L\LO\ PGD \L\ �GQH[]G ][GK OU H\US\D �RLOHJ UEQ
�ZOHJ G�C[GH �GSHHN��E�GN C�HIJ 
UH

GSHHN GNL[Y �VTHL RD R]SHL LD[O � G]LDO GFS ]OLDK GI OONDH �RLOHJO GOLDK]LS\ TDNH�G\ZHG �
]OLDKD GSHHN ML[Y RLC\ [QC D[ P\D GFHGL D[ ODC �RSJHL 
[ ]UF RNH ��GSH\C[O GLS\ ]THDN]
GOZ HI GOLDK\ �U�HNO GSHHN ML[Y RLC\ RL[L\NQD GS\Q P]TQ GC[S � PLFL ]OLDK RLSUOH� �RLOHJ

�VHEG ON ]OLDKQ []HL�
TH] L�WUG\Q ]H[ECD KZS RN HQNH�FL F�J U�GC�
[ GFHQ �RSD[F PLSLF RLSUO\
��GSHHN ML[Y RLC\ RSJHL

�GQH[]O VC GOLUHQG GSHHN HI L[G � ]UFO [JC PFC HOLDKG PC �HQYU ODHKG ]UFO GSLC\ GOLDK
�]UF�[D HSLC\ RLD ��
HFNH �GOLDK P\O PLQO HWJF\ RHENH� ]UF�[D ODHKG\ RLDOKHS ]SHHN RLSUOH�

��I�EN J�HC C�HIJ �RS] G�F F L�KS 
OG ]LDG ZFD �LZ] C�J C�D\[G ]�H\ 
U � PLFL ]OLKSD OKLSH

GSHHN OON ML[YQ HSLC\ R]S 
[O RNOH �GOLDKD GSHHNO GKLJ\D GSHHN RLF �D[F CDLOC� GH\G CWW D[
�MH]LJ ]SHHN PLNL[YQG PLQNJOH �[GKS � [GSO [\EG RQ OWS\ RHEN �GOLDKD RLFG CHG �RLOHJ ]KLJ\D
PLLHO] PL[DFG RLC RSJHL 
[O ODC �PLQO HOHN OWSH [ZGO LFN P\O F[L\ �LG\ON GSHHN ML[Y RCN VC
]\[F PH\Q� �GSHHN GNL[Y GOLDK �GSHHN GNL[Y GSLC GKLJ\\ R]S 
[N GNOG\ L�WUC H]KL\OH �GID GI

�G]OLDK ]OUHQ RLC � [ZGO GF[L HOLWCH �O�SNH �RLF OND\ ]HC[ZQG�C�Q[DH C�EGD Q�NP\ HD]NH
�RSJHL 
[ ]UFO \HJOH [LQJGO GNOGO�PGL\HFLJD C�D\[G R�DQ[G HFFLY RNH �IS[ � R\FG ]QH[]D PE CDHGH��

�U�H\D W�NH �C�D\[GH E�QTG J�[G �P�DQ[G ]UFN COFH���JL GELEJ OC[\L [HCQD 
U � PLSH\C[G 
L\D FHU

�GSHHN Y�C\ [\WC � PL[NS LON ]OLDK RLSUO��NZ L�THT F�HL L�D �IS[ F�G] 
U�

RLC\ �H]WLND COH H\C[D CZHFH �PLONG ]C HC PFCG ]C [GKQ � GCT PLUD[C HDH PLG RQ \O]S\ OE �D
�[LHCD RLOLDKQ�RLWLN HKC RL\C[ H[IE COH

�G[GKO [HDLJ GHGQ T[WKZG RLC\ PH\Q PC �[GKQ HSLC � [GG RQ JOZQG PLQ\E P[I ODC��L�\[�

�PLQ\E LQ COH FDOD RLUQ COC RLOJHID [GKQ RLC\ �[GKQ HSLC FJC PHZQD GCT PLUD[C \L PC HOLWCH
��D�LYSG L�WU � FJC PHZQD GCT PLUD[CO VH[LY RCN RLC �RLOJHI PG\ RHLN\ �L�\[ ]SHHN PE HI\ GC[SH �
TH]�
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DO VF

�IS"KJH\G L�U ROGOF ]HOHUWG H\US G]KLJ\ ]U\D\ GQHFC G[W O\ GSLF GQ

�GQU ][JC GQGD KJ\ �C

�GSHHN COO GQU ][JC GQGD GKJ\S �D

�GQU FJL ]WTHS GQHFC G[W KJ\ �E

�GQU ]UOF M]J �F

�RLHN]QD CO\ GQU ]UOF GN]JS �G

]U\D ][JC GNCOQD ZTU]QG L[G\ �GOHTW ONG L[DFO � ][JC GQGD GQU KJ\H GQHFC G[W KJH\G �C
PH\Q �]CI FHUH� �]UFG JTGD G[WG ]OTWS � GKLJ\G]C KJ\H��G][DJH G]HC COH �

R]S 
[O N�LWUCH �
][JC GNCOQD ZTU]Q
 PH\Q OHTW RCN RLC � GSHHN COO GQU ][JC GQGD GKJ\S �D
PH\Q GOTWS G[WGG]CGSHHN PLNL[YQG PLQNJO ODC �G[\N GLS\G GKLJ\GH ]HLG �G][DJH G]HC COH

�G[\N G[WG COLQQH 
GKLJ\
 GLS\G ]KLJ\ RLC �GKLJ\D
�]H[\N RGL]\ R]S 
[O\ C[QED H]T[E G]LG GC[SNH �R]S 
[N ZTW\ PEG �G[\N G[WG\ ZTHW P�DQ[G�

��JL�F G[W Q�TN

�]HOHTW � HLFJL ]HQHFC ]H[W L]\ KJ\ �E�G]C�RGL]\\ RHLN 
][JC GNCOQD ZTU]Q
F OHTW RCN RLC MC
�H\US G[W P\O�
TH] L�WU


[OH �G[\N HI G[W L[G �GOHTW ][JCG ]KLJ\H ]HLG �PLQNJO � GSHHN COO GQU ]WTHS G[W GKJ\S
�CLG ]LDG ZFD L\FZ LN �GOHTW GSLC GSHHND CO\ G[W ]KLJ\\ PH\Q PC �GOHTW � R]S��C�\[GQ N�N�

[C\N COC �GKLJ\G G\UQ PYUD OHTW GI RLC Q�Q �CSQJ[ GLL[Z 
]CKJ
F �GOHTW\ L�WUC\ PH\Q PC
�HOTWS\ PL\FZ��\�U �KL�IY\ J�SQD KZS RN�

�][JC GNCOQD ZTU]Q PH\Q �GOHTW ONG L[DF � GQU ]UOF M]J �F

RCN RLC\ �G[\N ONG L[DF � GQU ]UOF GN]JS �G] H Z TU]G�][JC GNCOQD

�JS"GKLJ\G ]C ]OTHWG GLG\ L[HUL\ PGQ �C

"]OTHWG GLG\ [HUL\ LFNO ]HW[KYQ ]HKUHQ ]HLG\ PCG �D

"HGQ � PLSQLT KHULQD GG\ �E

GWHT FU GOLJ]Q �GKLJ\ LFN GG\ PC � H[DJ HC HQYU CHG �GQLO\G N�JCH H]KLJ\ UYQCD ZLTWQG �C
PNJG [HZLD LFN �[QHC RHUQ\ 
[ �GOHTW ���RLNTG ]ZLFD  ��PNJ HQYU JDKG\ RHEN �RCN RQHIQ PNJG\N

�[CHY COQN [CHYO XHJ �GQGD G]HCO GLHC[G RLNTDH���
TH]

GLG\ [HUL\ �[QHON �VHUO VHUH GQGDO GQGD ]KLJ\ LFN � D[O �CQZ CS] ]KL\D PLC[HQCG HZOJS
GTEH GZFO GZF �[QC\ CSLSJ [D LTHL 
[ ]UF RNH �EHT H]HC ]KLJ\ M\Q LWN � GQGDDH VHUD GSH\

�GTEO��OHN\C �PLC[L �E�GD �L�\[ HZTWH H\[W RN�

X[CG OU GOLKGO LFN �[QC CSLSJ 
[H �KHJ\LH GSYLD[LH GSGLDEL\ LFN �J�[D LTHL 
[ VLTHG FHUH
�GKJH\OH
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�GQGD ]KLJ\ LFN PL[U\Q VHUO HOLWC �H[QC RSJHL 
[H OCHQ\ ODC�C�HZTW V�L[GH OCSSJ HSD[
LTHL 
[N ZTWH �GZF GQGDD [U\O D]N VHUDH �GTEO GTEH GZFO GZF ZTW P�DQ[GH �RSJHL 
[H OCHQ\N

�VHUD RLD GZF GQGDD RLD �GZFD [U\O Q�QOG COC �D[N [DHT HSLCH �CSLSJ [DPE CLG RN\ D]N Q�QGH

L[DFN G\UQO \HJO HD]N D�GH]D C�D\[GH G�I[G\ COC� �R�[GH HL\HFLJD C�D\[G �R�DQ[G �G�I[G N�NH �V�L[GH J�[ ]UF

��IKZ C�J C�D\[G ]�H\ 
UH �L�\[�G]YD[G COO MC �GTE GQGD ]KLJ\ LFN VHUD PL[U\Q\ D]N \�C[GH
�V�L[G ]UFD N�NH

�DODC �HFDO GKLJ\G G\UQD COC �X[CO GOKGD PL[U\Q RLC RSJHL 
[ LWO �L�\[W\ HQN �HS]T[EO
PLT[HE PLSH\C[G [C\�GKLJ\ PU GOKGD [U\O PLZTHW MNOH �CSLSJ 
[ OU RSJHL 
[ ZOJS CO\

�ECLG\ �VHUD\ ]HYHSG ]KL[Q ]C RNH �[HUG MH]LJ ]C OOHN GKLJ\ [HUL\\ PLSH\C[ GQN HD]N
�GKLJ\ M[HY��Q�Q�GDH\]D C�D\[GH�IKZ C�J��]HYHSG ]KL[QD PL[U\Q RLC VHUO VHU F�QO\ FFY

�[UL\ ]KL[Q [HUL\ GD HS]S CO GQGDD\ P\N
�FH\[W\ \LH �PCHOQD PLSQLTG ]KLJ\ LFN HC PLSQLT DH[ ]KLJ\ [HUL\D LF PC RHFO R�DQ[G D]NH

MHQTD\ C[QEG ]LUD HI\�\�\LH L[LCQ 
U �� VHUDH �\�C[G N�NH �PLSQLT DH[D PL[U\Q\ KZS R�[GH
�FJC RQLT DH[D PL[U\Q � D]NCHG VHUD [HUL\G\ [CHDQ R\FG ]QH[]DH �C�EGDH LNF[QD CDHQ � X[W HSD[ N�NH

�D�EN� C�Q[G D]NH �HG\Q��GQGDD RLD VHUD RLD �GLLG\ ON VL[KGO EGSQG\

�ZLTWG\N CZHFH �[DFG K\WS COH �]OTHWG GLG\ [HUL\O ]HW[KYQ ]H[YZ ]HLG\ PCG ZW]TG CD[ �D
�G[\N � HOHN PHLG ON HOLWC �GZTWG COO GU[ RLNTD KJH\G ODC

RH\C[ KHULQ KJ\\ [JCO GGH\G ODC �PDH[ KJ\\ [JCO �L�\[WO� �
HZL]
 � PLSQLT KHULQD GG\ �E
GLG\ ODC �CQZ KHULQD CLG GLUDG\ \[WQ ]�[H �CQOUD DZS RLFN GQGDG GW[KS � K\HHG O\

�]OTHW GSLC C[]D KHULQD�\�\L �L[LCQG �C�D\[G L\HFJ �[HCQG �N�HSH P�DQ[ 
U � PL[JC PL\H[LW \LH

�EN� U�H\D D]N GNOGOD]N C�Q[G HOLCH �\HJO RLC FDULFDH �C[]D KHULQD GLLG\D GOLJ]NO [LQJGO
�FDULFD PE VL[KGO EGSQG\��CL D�J LHOG ]LD ]�H\D PLWTHS PLK[W U�UH

�KS"PLWL[KQ COC PLODSQ PSLC OHTW�LEHT HOCH GQGDG ]C PLODSQ PLOHTW LEHT HOC �C

"FJC RQLT ]KLJ\ [JCO GW[K G\UL] GQGDG\ [\WC PCG �D

ON ��C\QDH UEQD GCQKQH� GODS � G]KLJ\D GOTWS\ ON �U\HGL 
[ PH\Q DD\L 
[ [QC OON �C
�GW[K � OTWLO GO P[E [JC [DFH LHC[N G]KLJ\\

�
[HZLU
 �� ][E[EG GZTWS PC �GKLJ\ ]U\D HOLWC\ [DHTH ZOHJ GLG CDLZU 
[ GOLJ]D��L�\[PC HC
�DD\L 
[O GFHGH [IJ VHTDOH �GODS GSLCH GW[K � FLOJG HC GKLJ\D GG\

HC ][E[EG ]C ZTWH K\HHG ]C KJ\ �RHEN �GL[JCO HC GLSWO GKLJ\G PU OHTWG U[C RLD ZHOLJ RLCH
��D]H]LCH �[DFD ZOJO CYL CD[ GOLJ]D� �GODS HI L[G � K\HHG ]C KJ\ N�JCH ][E[EG ]C ZTW

POHCH �GW[K � [JC PHZQD KJ\ PCH �GODS � ][E[EG GZTWS\ PHZQD KJ\ PC �ZOLJ \LZO \L[
RLCH �FJC RQLT COC GO RLC HOLCN G]HC PLSF HSC �][E[EG GZTWS\ [JCO\ �HQYU L[DFQ MN OU H\ZG

�GODS LFLQ G]CLYHQ FJCG RQLTG ]KLJ\
GCQKQH ��[IUOC 
[� GODS � >[NLS@ GO\ OOJH M[L GOKS ��GLZIJ� GODS � C[KTLE GC\U �H[QC FHU

�PLLJQ
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�C�
TH]G HD]N���IO ROGO 
QE L�WU�]LIN M]J PCH �GW[K [HTLC GSQQ UZW CO �GODS CLG\ PLSWHCD PE
�GW[K PH\Q VC GZHO � HONCH PLLJQ [\D

�DL�\[�\LH G�FD�P�DQ[G ]UF G�NH �GKLJ\ PHZQ U[]C\ LWO �GOLDS CLG L[G K\HHG ]DHZS\ D]N
�KL�E�C�D\[G ��K�C W�[�U�H\GH [HKG ���EO�GOLDS PH\Q G[HTC\ U�H\GH P�DQ[G ]UFD PL\[WQ \LH

�G]LQ [JCO Z[ GCQKQ GSLC\ COC �PLLJQ [DNGOC\ ZQUG �PLSLSU XDHZ �W�HN �G�ZT \�HD] �F�ZT EO M�\ 
U

�DL RLOHJ � DZUL ]HOGZ �IO ROGO C�\[GQ RHLOE 
UH ��JL D�J� ZJYL [NI ��C�GNZ�FL[WGO C[DT RLC\ �PLZOHJ \LH
�PLLJQ GCQKQ GSLC\ [CHDQ C[QED COGH �GCQHKO [HTLCG RLDG\Q L[QC U�UH �DN�E � C�HIJ �P\ N�GHZS 
U

���N ]H[HND [DJ C�L[ ]HGEGH \�\[ �CFTJ D[ G�F] OU �E ]H[HND FHF FL �E

TQ CO\ �L�\[ OU ZOJ \�C[G 
TH]DH][E[EG ]ZHTWD CZHF COC �GOLDS G\UL] GDLZS L�U\ [D]
]�[ ]UF PE CLG RN\ C�LH �OON PLLZ]GO GOHNL GSLC\ �RN H[QC
U � [H[D [DFG RLC POHCH �\�C[D \�U �O

�O�DN ]HQ\ � [DF DJ[G U�UH �MOLCH J�FN D�J LHOG ]LD �E�J H�KS PJH[L HSD[

LHOG ]LDD�N D�J�K\HHG ]DHZS\ L�\[ ]UFD FFY� V H U DCOC GODS GSLC �GSZG ]C GOLJ] KJ\ PC
�GW[K�J D�J [IULJC �FN F�HL PG[DC ]L[D ]�H\D 
UH

CD[ ]UFO Z[ RN D]N COC �GODS K\HHG ]DHZS\ L�\[ ]UF\ GLC[ HSO RLC GNOG RLSUO\ ��C�HN E�JD� LHOG ]LDD FFY FHU

�\�U �RH\OG J[NG PH\Q �GOLJ]D

� DH[O PLO\Q DZSGH �DZSG PHZQD KJ\ PC �GOLDS COH GWL[K K\HHG ]DHZS F�QO VC\ �PL[QHC \L
�GOLDS LHG��E�E [�F[EG L[HU\ �CN�E C�HIJ �CT L�THT ZJYL [NI �IN F�HL C�ZU[ 
U

GDZLS CZHF �CD[ \[LWH �\LZO RD RHUQ\ LD[ [QC MN �G[\N � GCL[G GDZLS N�JCH GSZG ]C KJ\ �D
G]UQ GD MLL\ RLCH �OTD ]JSHQN GCL[G L[G GSZG KJ\\ RHLNH �GSZD PLLHO] GCL[G LLJH OLCHG �GCL[G
RLC\ L�WUC �[QHON� ]HLJ LYJO GW[K \L\ �GW[K � GSZG ]KLJ\ [JCO PLLUQ LSD HDZLS ODC �]HWL[K

��]HW[K OHTW OHJO MLL\ � LJ FJC RQLT COC G]U GO
�OTD PLJSHQ\ LQN PG\ �G[\N � PLLUQ LSD HDZLS N�JCH K\HHG ]C KJ\ PCH��\�C[G �C�D\[G �[HCQG

�K\HHD PLLHO] PLLUQG LSD LLJ\ [QHOH �PLQNJ HSQ\ GQ OU VLTHGO RLC\ �ZOHJ HL\HFJD R�[G POHCH
�GSZD PLLHO]\ [QHO HSO RLC FDNGH DOG RLFG CHGH�EO� L�GZ U�UH �P�[GQDH �O�[FQ G�F �EO L�\[ RH\O 
UH

��L[NS COLWZO GDLZ ]QUKG OU RF\ GQD

�]HLJ LYJO GW[K RLC LN �RWHC OND [L]GO [DHTH CD[ OU ZOHJ C[LI 
[ �L�\[WO
KJ\S HOLWC H]UFOH �]HLJ LYJO GW[K \L [DHT PEH �\LZO \L[ OU ZOHJ C[LI 
[ �[�\H 
TH]G \H[WOH
H]KL\O RNOH �OTD ]HJSHQN PLLUQG RLC � K\HHG KJ\S PC RNH �OTD ]JSHQN ]D\JS GCL[G RLC �GSZG

�FJC RQLT ]KLJ\ [JCO RWHC OND GW[K OHJO GOHNL
�C��HCO PC \LZO \L[N GNOG PC PLSH\C[G HZOJSLQ HSLYQ CO G[HCNOH �\�C[H R�[ �
G ]HQJOQ �[HCQGD 
U

�]HLJ LYJO GWL[K RLC ZTHW\

�DT�]JG D]N�JL F�HL�RQ ]YZQ H[C\SH DH[ Z[ KJ\ [\CN 
COHZLFD CJSQF RCQN
 PL[QHC RLC\
C�HIJDH �PLSQLTG�N�E�ZJYL L[WD RNH �ZOHJ��EN L�THT D�J�

�EC�ZU[EG N�NH �[H\ ]HCHD]D D]N�IN F�HL�PL[QHC U�HNO K\HH GSZ KJ\D\ �R�DQ[G RH\O L�WU
[LCQ�]LDG �\FJ�L[WGH �\�HD]D N�NH �COHZLFD CJSQF RCQN���EO HL\HFJD�C�HIJGH�N�E��PLZOHJ

�F��H�G�D D�J [IULJC 
U � GCQHK RLSUO 
COHZLFD CJSQN
 ][DTD

KHJ\L\N PC C[LI 
[ ZW]TS � GW[K HI L[G � FJC RQLT ]KLJ\ [JCO PLLUQ LSD HDZLS PC\ �[HQCG LWO
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RHLN CQ\ HC �GODS LFLQ G[GKO PLSQLTG LS\ ]HKLJ\ ]HW[KYQ\ �GODS ]CQHKQ G[GKS LS\G RQLTG
RQLTG V[KYQ RLC � GW[KS [DN\ �[L]GO CD CO LS\G HOLCH �GOLNCD [L]GO PE CD RH\C[G RQLTG\

�V[KYQ\ �CWOLC O\ HZWTQ KH\WO H[QCH �G[GKO LS\O RH\C[G�GK\WS CO C[LI 
[ ]LUD\ D]N \�\LDH�

��HN L�THT E�QW 
UH

EO VF

�T]LDQ M]JS\ [\D OHNCO L[NSO HC OC[\LO []HQ PCGH "PLLUQ LSD OU L[NS RQIO OC[\LO []HQ PCG

"GQGDG \WS CY]\ PFHZ GKLJ\G

��OTD ]JSHQN GCL[G ]D\JS �GSZG ]KLJ\ L�U\ [QC\� \LZO \L[ ]UFO\ [QC DZUL [D CJC D[
[]Q GKLJ\G RLC\ ]HLG �LJG RQ [DCN PG L[G HLDEO\ �PLLUQ LSD OU L[NS RQIO RLC]]LQ COC �PGO ]

�G]]LQO PFHZ GQGDG RQ HCYHG\ HQN PLSHFLS PLLUQG COGH �GQGDG
]CY PFHZ GKLJ\G ]LDQ [\D MH]JO �L[NSOH OC[\LO �G[L]G\ C]LL[DG LSWQ HJFS HL[DF POHCH

�LOY HONHCO CD\N HOLWC� GWL GWL HJLFGOH HJOQOH �G\WS�PLSH\C[ L�WUG\WS CY]\ FU RL]QGOH
L�U LJG RQ [\D LFLQ CYL OC[\LO\ P\N\ L[G �]TN[WQ GFHUD GSQQ CYHG\ L�WUCH � HONCOH

PH\Q ]HQ]\ FU RL]QGO ML[Y\ COC� GKLJ\G��PFG OU HONC] CO[DF MO RLC\ � L[NSO PE MN
�[]HQ S�DOH [HTC OC[\LO\

�C��S�DO [HTC ]TN[WQ [\D\ ZTW\ UQ\Q P�DQ[G L[DFQ POHCH �GNOGO HI C]LL[D CLDG V�L[G
�DRLC H]KL\OH �[HTC S�DOH []HQ OC[\LO\ [DF MO RLC �GI OON [DHT HSLC \LZO \L[\ HFFY 
TH]G

ROGO GS\QQ RNH �C]LL[DGQ MN OU G\Z\ COC �PLLUQ LSD OU L[NS PLSQIQ�
TH]D \�U � �DZ

�E�L[NSO PE [\DG [HTC � GCQK GQGDD HC LHE ]KLJ\D RHEN �OC[\LO G[L]G CO GKLJ\G\ RWHCD
�[]HQ HSLC OC[\LO PE L[G\�FHUH C�D\[P[E [JC [DF [HTLC\ �L[NSO []HQ � GKJ\S\ GW[KD POHCH

�GO��PLZTHW

�CT"GCQHK ODZO [\NG ML[Y \FHZ [\D PCG �C

"GCQHK ODZO RLONCG ]C [L\NQ PL\FZ PF PCG �D

�VTHS [\NG ML[Y RLCH GCQHK ODZO ][\NQ \FZG ]DLJ RO CQLLZ �C�HO�GO ROGO U�UH

[L\NQ HSLC PL\FZ PF �RSJHL [�C CDC [D CLLJ 
[ [QC �DPLQN HSNW\] X[CG OU�MW\S HSLC\ PF CG �
��[L\NQ HSLC �PLQN X[CO

�DT]CLD RHUKG [DF RLF GQH "\FHZOH GQH[]O �[\UQO �RLOHJO PSLF GQH � PLFL P]T ]CQHK ]E[F LGQ �C

"HOC ON RLSUO �PL[WHT L[DFQ PLQ

"HSLF GQ � UEHSQG ]LDO HLFL TLSNG �D

"RLOHJD GCQHKO�L\LO\ \L PCG �E

� �GCQHKO LS\ � P]CQHK ]E[FH �PLQ ]CLD ]HSHUKH �]HCQK RG\ PLFL P]T OU H[IE PLQNJ �C
[]HQHRLOHJDHOHDLK\ [DF OU H[IE RNH �PLFL ]OLKS ]N[YQG ]W ]OLNC FDOQ� GOLNCDH GULESD
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]C OTHWH ��GZ\QDGGQH[]G ]C CQKQH �RUEQD\FHZ�GCQHKO L\LO\ G\US RUEQ �[QHON 
CQKQ
�
RLSUOH ��LULD[ ]HLGO �\FHZD HUEQ ]C OTHW L\LO\ H]HCH[\UQ�LS\�[\UQ ]OLNCD []HQ �Q�[O �

RCN H[QC\ L�WUCH� �GULES COH �[\UQ ]OLNC COC PLQNJ H[TC CO\ C[QED H[QCH �PL[THC PLQNJH
�]QCG CHG RN\ GC[S � 
CQOF
 RH\ODL[DFQ CQKG\ P�DQ[G ]KQ\G OU [LUG\ I�F RL[L\NQ C�HIJ 
UH �FHUH 
TH]

��[\UQD [HTC PL[WHT

�C]L[HCFQ COH PL[WHT L[DFQ PLQ ]CLD RHUKG [DF OND RLFG RNH

H[IE PLQNJ\ COC �GCLD GQ\ CO ]YZQD GCLD\ �GCQHK RCN RLC G[H]G RQ � UEHSQG ]LDO HLFL TLSNG �D
� PLQNJOH �CQKS\ HWHEN PHC\U\ �GCQHKO�RH\C[ ]HLGO PGLOU H[IE CDLZU 
[O �PLFLG OU GCQHK
PG L[G � [DF PH\D HUES COH PTLSNG FLQH POKS HOLWC\ �GSLQ CZWSH� �PLFL ]CQHK [C\N �]HLS\

��GCLD ]QJQ ]HLS\
LDEO COC ]HOLJ] ]HLGO H[NIHG CO �CQZ CS]O �PLCS] HZOJS � GCQHKO�RH\C[ PG\ PLFL O\ PSLFD

��RUEQ ]C PLOTHWH� �RLOHJO VC � \�[D [IUOC 
[OH �RLOHJO CO ODC �\FHZH GQH[]

CDLZU 
[ ]UFO FDOQ �RLOHJD GCQHKO�L\LO\ ]E[F RLC �ECQKL ���\[J LON ONH�RLCH �PL[JC CQKL �
]H[GKD RL]LS]Q P]TN COC H]HQN GNOG��E�DGCQHK ODC �C]L[HCF GCQHKD CZHF [\WC H]KL\O VCH

LTC D[O\ 
TH]G HD]NH� �RLOHJD L\LO\ G\HU GSLC � �PLQNJ H[IE\ [DF J�LD RHEN� RSD[F��O GKHTD�

��RLOHJD L\LO\ G\HU LS\ CDLZU 
[ [QC RSD[F GCQHKD PE
PSLQD \L\ �]H[LWD� GQH[]G ][GK OU PL\US\ RLOHJ POHCHRLOHJ RNH �L\LO\ PGD \L � �GQH[]

OU H\US\ RLOHJD L\LO\ RLC �CLU\HG 
[F CDLOC U\HGL 
[ ]UFO FDOQ �\FHZG ][GK OU H\US\
��HEL\G F�DC[GH �P�DQ[G ZTW RNH� �ROGO C]LL[DF CS] ]UF RNH �\FHZG ][GK

GO � EO PLWF

�ET"ROGOF ]HE[FD PLCQK RLONC ONHCG O\ H]CQHK RLF HGQ

�RH\C[ ONC ONHCG �C

�LS\ ONC �D

�RLOHJ O\ L\LO\ ONC �E

�GQH[] O\ L\LO\ ONC �F

�P�DQ[GO � GYJQH GYLD HC �L�\[ ]KL\O PLYLD L]\ CHG\� �T[W LYJ ]HJWO� RH\C[ ONC ONHCG �C
�LS\ HUEQ ]HLGO �RH\C[ HWHE G\US �[IULOC LD[O � �GYLDN ]OLNC OU PE []HL [JHCQ H[IE P] HSD[OH
VHU ]ODSD � ONCQG RQ [HQJ VC\ ONHC HSLYQ L[G\ �GQ]] OCH �ONCQN ONHCG ]C H\U H]KL\O\�

��[HGK
�ONHCG RQ [HQJ ONCQG H]KL\O �\FHZ CQKQH �UEQD GQH[]G ]C OTHWH� LS\ HWHE G\US �U\HGL LD[O

T[W LYJD ONHCGH GYLDND ONCQG L[G\��
TH]U �]LSHQFZ G[LIEO�PLFQO RLCH CHG \HFLJ � VHU ]ODS RLFH
��P\Q

HSLYQ\ LWO �ONCQN ONHCG ]C PL\HU RCN �U\HGL 
[O HOLWCH� �LS\ HWHE G\US � LS\ ONC ONHCG �D
��RLZ\Q L�U LS\ ONC G\HU LS\ ONC\
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�ONCQN ONHCG\ �L\LO\ HWHE G\US �[IULOC 
[O � RLOHJ O\ GCQHKO�L\LO\ ONHCG �E
H\US\ RLOHJD CZHF [DHFQ\ �RSJHL 
[ P\D GSJ [D [D GD[ \[WH �\FHZO LS\ HWHE G\US �U\HGL 
[O
�LS\ \FHZ ONC HOLCN H]HC PLSF HSC MNOG �\FHZ LWON GCQHKN ]D\JS G][GK\ �GQH[] ][GK OU
G\US GI RLSUO\� �GQH[]D OHNCOQ HWHE OTWS Q�QH �GUEQD []HQ � GQH[] RLSUOH �LS\ HWHE G\US\
VCH �LS\ HWHE G\US CO � \FHZG ][GK OU H\US\ RLOHJD ODC ��COHU �L\LO\ ]HLGO �ONCSN ONHC

�[DFD PLCS] ]ZHOJQH �Z�GKU H\US\ RLOHJD L\LO\ OON PLZ RLC\ [\WC
OHNCO [HGK � Z�GKU G\US\ RLOHJ O\ L\LO\ ONHCG\ �C][Q [D OCHQ\ [D ZJYL 
[ [QC GI RLUNH

�GQH[] \�NH� �PL\FZ�
TH]D Q�NH �\�C[GH]PGLS\\ [DHT\ �U\HGL 
[O RG [IULOC 
[O RG HSN]LL HL[DFH
�GQH[] ][GK OU H\US\ RLOHJD COC H[DLF CO��\�C[H]G RH\ODH D�HFGQ C�\[GQ 
UH �
TH] L�WU

][GK OU H\US\ RLOHJ O\ L\LO\ ONHCD RLFG CHG\ �[QC LCSL 
[ P\D RSJHL 
[ P\D LTC 
[ HOLCH

TH]G \H[WO RNH �L�\[D\ LS\G \H[LWG LWO � COHU ]UF RNH� �\FZO LS\ HWHE G\US � \FZGG�FD

��RLOHJD G�FH L\LO\ ONHCG

MC GQH[] ]ULESD []HQ\ �GQH[]G ][GK OU H\US\ RLOHJ ONHCN HSLF � GQH[] O\ L\LO\ ONHCG �F
��LD[ P\D R]SHL 
[� �GONCO [HTC

GO � FO PLWF

�FT"GQH[] HD ]D[HUQ\ �RLOHJ O\ L\LO\ ONCQ OHNCO []HQ PCG �C

"ONHCG O\ HWHE CQKL PGLFL OU\ PLCQK RLONC OHNCO []HQ PCG �D

"PL\H[WG OYC PSLF GQ � X[CG PU LFED "\FHZ LONHC LDEO PSLF GQ � GQH[] LONHC LFED �E

"\FHZ O\ ONCD GQH[] ULEGO []HQ PCG �F

"C]L[HCFQ HC CLG RSD[F GOUQ � \FHZO LULD[ �G

"\FHZ CQKQ CHG PCG � RLOHJ O\ L\LO\ ONC �H

[DHFQ\ ��COHUF CDLOC� H\[WH ��GQH[] LSLOD] HD \L\ Z[Q  � UQFG FLISD ONCS L\LO\ ONCQ �HSLS\ �C
�T[W ]OLNC LFND GQH[] ]LIN RLC [\CN

][GK OU H\US\ RLOHJD [DHFQ �[ZLUO 
TH]D HKZS RNH ��HGJHF\� L�\[D CDHQG RH\C[G \H[LWG LWO
�]LIN GQH[]D RLCH OLCHG �H[IE CO RCN �GQH[]D OHNCOQ OTWS L\LO\ ONCQ ONHCG\ L�WUCH �GQH[]

�H[IE CO � ]DH[U] L�U PEH RSD[F [HTLC CHG\ RCN �PHZQ OND [HTC [HUL\ LYJ\ L�WUCH�X�[GQH \�\[

��C�CLZ �KQ C�J PL[\LQ DDHF ]�H\ U�UH �
TH]GF [HCDD ]HLJ

HD RLCH� �GQH[] ][GK OU H\US CO\ �CFL[E RLOHJD COC []HQ RLC �[ZLUO L�\[ KZS\ \H[LWO ODC
��OON ONCQG CQKS CO �GQH[] KUQ HD ]D[HUQ\ L�WUCH �HONCO []HQ MNO �OON L\LO\�]CQHK

F�QO G[HTC GLHE ]CQHKH� �HWHE CQKL MN LFL OU\ PH\Q CQK ONCQ OHNCO [HTC\ KZS\ UQ\Q L�\[Q �D
OHNCO CD PC COC [DFD [HTLC RLC\ �PLZOHJ PLSH\C[ [C\H 
TH]G HOLCH ��RSD[FQ F�QOH C]L[HCF

�OE[D HC �\FZ HC GQH[]



]UF VTHL

JN]

][LQ\\ �\FHZ LONHCO �PFC CQKO �GCQHKG DC �� T[FQ ]CQHK PLCQKN PG L[G GQH[] LONHC LFED �E
Q\ PSLC HOLCNH �\FHZO ]ZWTQ GSLC GQH[]�GFS H]\C PGLOU GD\L CQ\H �PL[H

��G[GKD RLOHJ RLONHCG  � RL\H[WO T[FQ � X[CG PU LFED
H[IE LN VC �HQYU X[CG�PU ODC �GFS H]\C PGLOU GD\L CQ\H �M[HYG ON PL[HQ\ PSLC\ �PUKG�
OU G[IE PL[IHE RLC\ �KTLGD CQKL HC T[FQ G\UL\ HLOU H[IE CO �DIDN PLCQK PG\ HL]HSLUQ OU

�GD FHQUO OHNL HDH[ RLC\N [HDLYG�
TH] L�WU�T[FQ G\HU X[CG PU\ PL[DHTH PLZOHJ \LHCDHQ �]�[

��\�C[H]D

�\FZ OYC CLG GCQHK � ]H[LWD RLD PLFEDD RLD �GQH[] ][GK �C][Q [D OCHQ\ [D ZJYL 
[ ]UF �F
�\FHZD G[HGK GQH[] ULEGO [HTCH�
TH] L�WU���\FZG ][GK OU G[Q\S N�CC

]H[LWD ODC �PGLOU GFS GD\L CQ\ �LHYQ \\J PGD \L\ �]HT[FQD COC RN PL[QHC RLC CD[O POHCH
�\FHZ OYC GCQHKN P][GK PGD PL[QHC RLC GQH[]]NTQD PLCS] GI RLSUD HZOJS COG G\ZG\ \�C[H]U�

��]H[GK ]S\QD ]HCJTHS RGO HLG\ GC[G\ D�LYSG L\HFJD U�UH �D�HFGQ C�\[GQ 
UH �]H[GK

�CHG C]L[HCFQF �PLZOHJ PLSH\C[ FHUH 
TH]GH �CLG RSD[F GOUQ � \FHZD LULD[\ \[W L�\[ �G

�PLOLE[ RLOHJD GCQHKO�L\LO\ \L PCG PLCS] HZOJS �H��PLQNJH CDLZU 
[�RLOHJD L\LO\ \L PC HZOJS RNH
\FHZG ][GK OU H\US\��EO OLUO 
U�

COC �LULD[ ]H\UO PLOHNL PSLC\ �GQH[]N PSLF PC PLCS] HZOJS �L\LO\ PGD \L\ ]HKL\O PE
�\FHZD LULD[ PL\HU RLOHJ P]HC RLC\ VLTHG ZJYL 
[H ��ZHFY 
[D C�[� �CQKQ HSLCH OHTW L\LO\G
P]HC HUES PC RNH �\FHZ OHNCO [\N �PONHCG MNOG� �\FHZQ \FHZ COC \FHZD LULD[ G\HU RLC\

�OTWS HSLC � \FHZD RLONC
�VHEG ]\HFZ P\LFZGO RLC\ � P]CQHKD GSLQ CZWSH�ONHCG G�F] 
URLOHJ OHNCO [HTC\ PL[DHT \L RNH

L\LO\ PG\N \FZG ][GK OU H\US\L�\[ 
UH �RCN RHUQ\ LQO\DH L�GZ ]HSHLOEDH D�LYSG L\HFJDH �D OLUO 
U �

�P\ [LCQ ]LD L\HFJDH �HOLWCH G�F �HO ROGO

�OON L\LO\ PGD RLC Z�GKU H\US\ RLOHJ\ PLCS]G ]UFN ZJYL 
[ L[DF PL\[WQ PLSH\C[G RQ GQN
��FL[ � C�HIJ �D�LYSG L\HFJ �DL�CL Q�TND 
U �P�DQ[G \[W RNH �R�[H C�D\[H R�DQ[U

][JCG PLCS]G ]UFOH��H�D ]H[GK ]S\QD�\FHZG ]C OHTWO PLOHNLH \FHZN PSLF Z�GKU H\US\ RLOHJ
�LULD[ H]HLGO �UEQD

HO � GO PLWF

�GT"GCQHK ODZO ONCG � [\DG ]C PL[L\NQ ROGOF PL[DFG PCG

�GKLJ\ �C

�GKLJ\ PF �D

PLOOJ PF �E��GEL[G  �

�]QG PF �F

GWEQ PF �G��GNQ  �



RLOHJ � PHNLTO ]HDH\]H ]HOC\

KN]

[\DG ]C ][]Q\ PH\Q� ][\NQ �RHUQ\ 
[O �[\DG ]C ][\NQ GSLC �CQZ CS]O � GQGDG ]KLJ\ �C
�GOLNCO�
TH]H L�\[�RSD[FQ COC HSLC GI [\NGH���EU 
TH]H RCN R�[

[L\NQ �PLQNJO � GKLJ\ PF �DPLQN HSNW\]�\ZHG CO\� �[L\NQ HSLC �RHUQ\ 
[O ��PLQO \ZHG �
�[\NG RLSUO COH �GNLW\D PLLHO]G PLSLF RLSUO COC PLQO��
TH]

PC PLQNJG HZOJS � GKLJ\G [QE LSWO ONCG RQ JSZ]SH �GKLJ\G MOGQD I]LS\ PFG �PLQNJ ]UFO
�CQKS � GKLJ\G [QE LSWO X[\ UES HOLWCH �VHT FUH GOLJ]Q 
GKLJ\
O GS\L\ �LD[� [L\NQ CHG

��RHUQ\ LQO\ 
UH �C�HIJ�RLOH]H �CLLJ 
[O ZWT GI L[G � L\C D[OH �CWW D[F CDLOC � CLLJ 
[� HCO PC
HSLC GKLJ\ PF\ RHUQ\ 
[ ]UF VH[LY LSWQ� CLLJ 
[N CLU\HC 
[ UL[NGH ��PLW[H\ COH PLONHC CO

�OON [L\NQ

OG � JQ\ [HC 
UH �[QH G�F �INZ 
TH] L�WU �CNGF C]LL[DG GO ULQ\ COH �[L\NQ PF RHUQ\ 
[O\ PLC[HQC ]UF \L

��I�D RLONC ]CQHK

F
 LH[Z HSLC ]LYQ]G PF ODC �HD GCYHL \WSG\ GI COC GKLJ\ PF D\JS HSLC�[L\NQ HSLCH 
PL�WU 
TH]

�IK PLJTW�GKLJ\D [L\NQ HSLC JHOLZ PF\ HD]N\ \L
TH]U POHCH ��EL�DL C�HK� P�DQ[GH PH\[E HSD[ RH\O 
U

�D�LYSG L\HFJDH ��DN ]H]L[NDH RCN�

�[L\NQ � PLOOJ PF �EG]\L PLOOJ PFH���GZ\Q DH]NG HDL\JG �
D]N FHUH �[L\NQ G]EL[G PF �GQGDD VC HSLLG �L�\[O��CNZ�L�U GEL[GD COC PLOOJ PF C[ZS RLC\

�GNQ PFN GI L[G � GQGDD ODC �PFCD COC 
PLOOJ PF
 RLC\ �PLZOHJ PLSH\C[G [C\ �[CHYD C[KTE
�C[KTE ]WL[UD CZHF HCOH �CHG 
[CHY
 OOND GKLJ\G ]LD PHZQ PE\ �
TH]G HD]N FHUH

\WSG RLC\ PH\Q PC� �PLOOJ PF HSLC JHOLZG PF ODC �JHOLZG [JCO\ PFG COC 
PLOOJ PF
 D\JS HSLC
\LZO \L[ ]UFNH �MOLCH ][J\QG GWLKQ COC GCYHL GSLC\ �HD GCYHL]H]L[ND�RSJHL 
[N COFHL�\[

�R�[HCYHLG COC PLOOJ PF LH[Z RLC\ PH\Q PC[ JC O�
OOJ
 G\US [DN\ �G]LQ�
TH]

C�HIJGH �ROGOF GNQ PFQ U[EH �PLQNJO HOLWC [L\NQ HSLC JHOLZ PF\ 
TH]D UQ\Q\ C�\[GQ D]NH
�FL[��[DFD FFY��C[DTG FYQ GQ] 
PLSLSU XDHZ
DH �\�U

[L\NQ �PLQNJO � ]QG PF �F�CZHF HCO 
PLOOJ PF
\ L[G �[L\NQ GKLJ\ PF PE\ DH]NG GOLE\ [JCO\ �H�H RL[L\NQ�

��PLSH\C[ L�WU �]HQG MCOQ GOKZ LO GQ PFC GOKZ LO GQH[QCS\ GQ COC MO RLC\� �[L\NQ HSLC � RHUQ\ 
[O
��
PLOOJ PF
 �HD

�]Q\ PFCD � 
TH]OH �G]Q\ GQGDD [DHFQG �L�\[O

� PLQNJOH ��
PLOOJ PF
 COC GZ\Q D\JGO \FJ]S CO\� [L\NQ HSLC �[QHC RHUQ\ 
[ � GWEQ PF �G
�[L\NQ HSLC PLQNJO PE � GQGDD ODC �PFCD COC HZOJS CO\ 
TH]D HJLNHGH� �[L\NQL�\[ ]KL\OH

��U�Y

HO VF

�HT"GCSGD []HQ CHG PCG � HFWS\ RL\FZHQG LOHTW O\ PF �C

"RSD[FQ HC C]L[HCFQ CHG PCGH �
\FZG ]DLJ
 E\HQG HGQ �D
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O]

HOTWS CO CQ\ HC �PL[JC PL[DF PUEQD PLCQKQ PG PCG � GZ\Q L�U [\NG COO PLCQKS\ PL\FZ �E

"FDOD PG COC

G[HDZ RHUK HSLCH GCSGD []HQ RL\FZHQG LOHTW PF �C�PLQN�PFHZ �PLLJQ CYL\ PFO FHQLOG M[YHGH
�PGO\ DOJO GQHF HSLCH []HQ\ �DH[G KJ\S\��
TH] v

�RN [DFG RLC PL\FZD � GZ\Q L�U [\NHG\H GOLNCO LHC[G GI COC GCQHK ODZQ ONC RLC\ L�WUC �D
�ONC R]C\HUH R][\NQ \FZG ]DLJ �GCQHK ODZO PLOHNL � PLOLNC PSLC\ GSHDOH PLYU HOLWC COC

�C]L[HCF RLF CHG\ CLEHTD H[QCH[\DGH���GSHDOH PLYU ]HD[O �
�LON L�U VHEG ]\HFZ H\FZ]S\� PL\FZG [C\ RNH�CZ ]HJSQ 
U �
TH] L�\[GCQHK PLODZQ PG L[G �

PC\ � GSLQ CZWSH �G[H] RLF CHG GI PEH �P][\NQ \FHZG ]DLJ �GZ\Q L�U H[\NHG CO\ L�WUC
�RLW[H\ COH RLOH] HLG �RSD[FQ GCQHK COC HI G]LG CO HOLCH �GWL[\D PSLF �HCQKS

P�DQ[G��IL�L C�HK��PGL[DFQ COC ][\NQ GSLC \FZG ]DLJH �[\NG ML[Y G[H]GQ\ ZTWPLJTWD 
UH

�GO��PLYU RLSUO CO MC� �C]L[HCFQ GOLUHQ \FHZG ]DLJ\ P�DQ[D UQ\Q GSHDO RLSUO MFLCQ
U

�CZ �CN ]HJSQ 
TH]H L�\[ U�UH �GCQHKD PONHCG DHLJ RLSUO HQ VFD \�UH �FO PLJDID CDHQDH PL\[WQDJ�SQDH�H�GQZ�

�G[H]G RQ PLQ [\NG PLNL[Y GSHDOH PLYU P�DQ[G ]UFO\ \FLJ
�EN GELEJ C�HK �DO C�D\[G ]�H\ �RCN 
TH] 
U � RSD[F HC C]L[HCF \FHZG ]DLJ PC �GQHFC G[WD

PLZ\QH PLONCQ GCQHK PLODZQ ][\ LON\ �\FJO CYL\ PLSH[JCG RQ \LL[G\ �\FHZG ]DLJ RLFQ
�GSHDOH PLYUNH �ONCN PG�DOZ ]HC PLJTWF Z�W J�OY��MN OU HZOJ\ \LH�TZ GHYQ VHT J�SQ �EOZ ]HCD \�U

W�UC GCQHK PLODZQ\ [QHO COC �RLONHC ]CQHK HI RLCH �\QQ RLONHCN R]C\HU \FZG ]DLJ RLC\ �DO C�D\[G ]�H\ 
UH

��ONC PSLC\

CD CO\ \FZ [\D G�GH �GZ\Q L�U [\NHG CO\ �\DL ZOJ �� ]HJSQ O\ FL[Y PCG \LZO \L[ ZW]TS �E
�PLQD��
TH]CQKQ PC �C]L[HCFD COC ZW]TS CO\ C[QED H[CDH �HUEQD LS\H RH\C[ G\HU CHG PCG

RH\C[ G\HU CHG LCFH � RSD[FQ ODC �HCO PC �GWL[\D PSLF HD PLUEHSG PL\FZH� G[H]G RQ HUEQ ]C
LQO\H[LDH� �
HZL]
D ZWTG GOUH ��ONCL CO � HD UEHSGH� LS\H�D�E GELEJ���DH]NG [H]LQ �COHZO HK\W

�LS\H RH\C[ PL\HU RLC\ KH\W �\FHZG ]DLJ LSWQ PLCQKS\ GSHDOH PLYU�LQO\ 
UH �L�]NQ �I ]HC Z�QK\

��RHUQ\

IO VF

�IT"RLSQH �GOLNCD ][]HQ CLG PCG � ]SNHTQ GQGD KJH\G �C

"DLLJ CHG PL[HTLC GQN PH\Q � GW[K HC GODS O\ DOJ ONHCG �D

"
]SNHTQ
 LQF LNLG �E

[QC] COH� �GOLNCD ][TCS GSLC ]SNHTQG �C]CIG LJGHONC] [\CMNQ\ � CLG GLJ HCO ]SNHTQH
PH\Q GODS]S\ PFHZ G[TCS CO\ UQ\Q �DOJ [HTLC OU OJ GODS [HTLC\ FQOO DH]NG M[YHG\
[HTLC OU OJ �]SNHTQ GI OONDH� GW[K [HTLC\ DH]NG GOLE [DN L[G �G[HTC ]SNHTQ PC\ �
]SNHTQ

L�U GODS]S\ [QHO LYQ] PC PEH �]SNHTQ G]LG GODS ON L[G\ �GODSD HSULQ\GO Y�C DH\H �DOJ

DH]NG []LL UHFQ RLLFU � �
C�UDC
� ]JC GU\ HOLWC ]SNHTQ G]LG CO C[KTLEGODS DOJHDOJ H



RLOHJ � PHNLTO ]HDH\]H ]HOC\

CO]

GW[KG[\DH [HTC GDOJ [QHON �G[\DQ ZHOJ GDOJ\ �GD CYHLN ][JC MO \L\ HSULQ\GO COC �
�]SNHTQ HSLLGH �[]HQ

OCZIJLD DH]NG RQ FHQOO \L �CQLC ]LUD LCHL[HUSQ L]ONC CO GW[KH GODSH[\DO GSHHNG\ �
��OCZIJLF C]HD[ LCQ N�OC\ �][]HQ ]SNHTQG\ UHQ\O \L RCNQH �]SNHTQ HSLLG �[]HQG

�GKLJ\G [QE PFHZ GSQQ GOKLS G]Q\S � GTN[W COH ]SNHTQ GQGD KJ\ PC\ �RSD[O HGO PLZ POHCH
GOLJ]NO []HQH� �PLQNJ H\[W\ THN[LW LSQLT LW OU COC GKLJ\D ][]HQ GSLC ]SNHTQG GQGDG RNOH

�GKJ\O�
TH]GI L[G � ]HQO GKHSG GQGD ]OLNCQ USQGOH HQYU OU [LQJGO GYH[G PFC ON N�LWUCH
�OCZIJL [LQJG\ HQN �JDH\Q��PLZTHW

�PLS\ GZHOH �DOJ [HTLC OU PLOJ �GW[K [HTLC RNH �GODS [HTLC �DCO ONCH ���GW[K DOJH GODS DOJH�
HGONC]PH\Q [HTC [DN COGH �HONC] CO PF ONH DOJ ONGODS PH\Q PE DLLJ\ FQOO CD COC "
�GW[KH

�DOJF ]HZOQ FDOQ �PGLS\ PH\Q GZHO � GODS]S PEH GW[KS PE CLG PC��DO OLUO 
TH] L�WU

��GODSD PLLZ GI [HTLC\ 
TH]G ]KL\ LWO �GODSF DOJD JHDI HSLCF G\UD [DHU\ 
S RNH

GSLC\ RHLN �]H[HZH ]HLUZD OHNCO CL[D GJN HOLWCH �]FQHU GSLCH G]HC PLFLQUQ\ ON � ]SNHTQ �E
�CLG ]SNHTQ � ]FQHU

JO VF

�JT"VHUD PLSQLTG PGQH "]SNHTQG GQGDG PL[L]Q PFL OU\ �GKLJ\G ]U\D\ ]HLJG LSQLT PGQ �C

"G]OLJ]D HC �GUYQCD �GKLJ\G VHTD ]HLGO PLN[YS PG PCG � PL[HQCG PLSQLTG �D

"RD[ZO [\N CHG PCG � GFLOG [JC FLQ HC �GQYU GFLOD �FOHS\ PFHZ HQC G]Q\ FOH �E

PLSQLTG KH[LW GIH �PLQNJ HSQ\ ]HLJ LSQLTD COC GKLJ\D ][]HQ GSLC �]SNHTQ ]ZIJD CLG\ GQGD �C
�]HSH\G ]HKL\O

E�D\[�OE[DH FLD TN[W]\ FU �[QHC �
OCLOQE RD[
 �PLT[HE �C�\[H O�\[ �C�D\[ �
TH] �V�L[G�

GC[ COH GOLOD KJ\ HOLWCH �GKLJ\G ]LDQ JND ZSIQ PFGH GSH[ED ]JWHS\  � GZSLI PC GLF �[QHC [IULOC LD[

G[\N � PF PLCOQ GKLJ\G ]LD LO]N CYQH PLN\G [JQOH �GZSLI\��C�[F CDLOC RHUQ\ 
[ �

ZHSLID ][]HQ GSLC �PL[QHC PLQNJH�C[QE L�WU�FLD TN[W]\ FU COCH C\N\N]\ FU HC �OE[D
��CLG FLJL ]UFH �C�[N ZTW\ PLZTHWG RQ \L� �GDSID

� GSICD G\N\N RNH ��]]]H\D LF COH� JND LU[ GIL[]G ��PUQHUQD COH� ZIJH GDU OHZD GUHE RNH
�E�D\[ ]UFO HOLWCH �D[� �THN[LW GI L[G
[D [IUOC 
[ ]UFO RNH �E�D\[O OLUHQ HSLC DSIG \HN\N ODC �
TH]

��C]LL[DD LTHL

�GZF GQGDD RG GTE GQGDD RG PLOLUHQ HOC PLSQLT
�GNOG RNH �OCHQ\� GZFD RLD GTE GQGDD RLD �PLQNJ ]UFO OLUHQG RQLT GI L[G � GKH\W FL ]WLWN
H[LNIG CO E�QTGH P�DQ[G V�L[G POHCH �[ZLUO M�\G KZS RNH �[HK �PJH[L HSD[ ��HL\HFJD U�UH� R�[ �C�D\[ �G�I[

��L�DU �HI GNOG
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DO]

RQLT GI RLCH G\WS ]CYHGD ]H\UO GN[F MN\ LWO �GZF GQGDD RQLT GSLC � GWHWN FL ]KL\W ODC
�GZFD RLD GTED RLD �RQLT GI L[G � GWWN RLD GK\W RLD �OE[D ODC �]HLJ OU G[HQG

HWE COC V[W[ CO HOLWC VHUD\ VLTHGH �GNOGO CD[ ZTW RNH�E�LH�HDSI COC \N\N COH �HSLUVH[W[�

�\HN\NQ ]HJW CHG��J�LH �DSIG \HN\N GNOGO OLUHQ GQGDD G�G\ HD]N PLZTHWG DH[� �[\N �
�THN[WO GZF GQGDN CLG L[G GTE GLJ���V�L[D CDHG � IK I�U

GKLJ\ ]OLJ] CLYHGO �GKLJ\ UYQCD � H[QC\ THN[W �CFTJ D[O �PLSQLTG LH]LU OU PLC[HQC HZOJS �D
GZF GQGD HOLWC �GKLJ\G VHTD GFL GK\W PC �H]KL\OH ��GKLJ\G [QE PFHZ G]Q CQ\� �HD LF RLC\

�G[\N �
PFHZ GSQLG GOHKS G]Q\S\ UHFLD �VHTD RN G\HU GSLC\ ON\ �GKLJ\ VHTD � H[QC\ THN[W �CD[O
PLO]N CYQH GOLOD KJH\D RHUQ\ 
[ [L\NG\ GIH �VHTD COC [IULOC 
[O OLUHQ HSLC ZHSLI RNH� �RNO

�GOLJ]D GZSLI\ PL\\HJ RLCH �VHTD COC ZSI]\ LHYQ HSLC\ LWO � PF PLCOQ�][JC M[FD Q�LH �
TH]

�CD[N GNOGH�PLZTHW�GKLJ\G [JCO FU THN[WG M\QLL\ ML[YHM�\DH C�Q[D CDHG �L�\[ 
FO �PJH[L HSD[

�C�IL�J�LH��O�\[GQ

�GKLJ\ ]OLJ]D � H[QC\ THN[W �ZJYL [D RQJS D[O
�HOC PLSQLT ONQ FJC GD RLC HOLWC � GCL[DG ODC �]SNHTQ ]ZIJD CLG\ GQGDD COC HSLC [HQCG ON

�G[\N

�OHTW � GFLOG LSWO PCG G]Q �EFOHL LN�GHU[Z COC OON G]Q CO PC RLFG CHGH �RWHF CYHLO K[W �
��OHTW � FOHG ]C HCLYHGH

�GFLOG [QE ]UD ZHLFD GLG G]]LQ\ [QCLH HGLOC CHDL HOLWCH� �OHTW � GFLOG LFN MH] G]Q�
TH] L�WU

[QCS\ LWO � OLE[N PJ[D FOHS\ L�WUCHHQC ]J]�PH]LO K[W �GLGL
Q LOLOEG LTHL LD[ G\[F N�H]DH

P U��\�\[H \�C[H] R�DQ[ 
UH �
HQC

HD LSC C[HZ\� �[\N � FCQ MHQTD HOLWC �GFLOG [JC G]Q��HQC ]J]

�KT"HCO PC G[\N H]KLJ\ PCG � PLDNHN�FDHU [HDU GQGD KJH\G

\[WQ HGHSUQ\ COH [\D KUQ ]OLNCO COC M[YHG CO HOLWC �[IULOC 
[O � PLDNHN�FDHU ]QGD KJH\G
[QCS PL\FZD� �PLDNHN ]FHDUO PLDNHN�FDHU ]D\JQ P]T\ �GOHTW � PLDNHN�]FHDU P\ODL[ZGH

HSD[Z ]C DL[ZQG��PLSWQ XHJ RSLWOLH �
DL[ZQ
 PLOUDO C[Z �
HGHSUQ\ HOLWC PLQNJ ]UFO �
L[QCF CNLC
 LWOH �P�HNUO H]D\JQ P]T PL[QHC RLC\ �G[\N � PLQNJO
PSQCH� �PLOUDG ]D\JQ [JC COH KJH\G ]D\JQ [JC COC PLNOHG RLC RLOHJD\ �G[\N � I�UO D\JQ

[QCS I�U ]D\JQ RLSUO MC �PLOUDG ]D\JQ [JC PLNOHG PL\FZ RLSUOPL]Q LJDICOC HSUQ\ CO �
��PLSWQ XHJ PLFQO RLCH �JDHIG

��[]HQ\ KZS R�[GH �RCNOH RCNO HFFY\ C�D\[H R�DQ[D 
U � GOLJ]NO PLDNHN FDHUO KHJ\O []HQ PCG �PLQNJ ]UFO�

HUO\ �LTHL 
[ ]KL\ RNH�PL\FZD VC CHG RN H]KL\OH� �FDOD G\HUG ]D\JQ [JC COC PLNOHG RLC PO
HDL[ZQG��\QQ DL[ZQ �

RSL[QC CO � FDHU GIH D\JQ GI\ �LTHL 
[N GNOG �OCHQ\ [QC GFHGL D[ [QC���KO�



RLOHJ � PHNLTO ]HDH\]H ]HOC\

EO]

KO VF

�U"][TCS GQGDG �PLDNHN�]FHDU P\O RGD D\JQG\ �GQGDD ]HOHUW HOC �C

"GSLF GQ � PLDNHN�]FHDUO GDOJ [LKZGO HC GQF ZH[IO GKLJ\D D\LJ �D

"GSLF GQ � PLDNHN�]FHDUO GLOU D\LJ N�JCH GKJ\ �E

PCG � MO CGL [\DGH [HUGH �LO � DOJGH PFG �KHJ\O GQGD MO CG �OC[\L KJH\O [QC\ P�HNU �F

"][TCS GQGDG

"HCO PC ][]HQ GQGDG PCG � KJ\H �KHJ\L\N [\D HO R]L\ OC[\L KJH\O IHI R]S\ P�HNU �G

�GZL[IH GKLJ\ �PLDNHN ]FHDU ]D\JQD H\US\N �GCSGD GQGDG ]C ]H[THC ]HFHDU L]\ �C�L JD I
�PL]QDH]N RNH�PFQ PGLNTS MLTC OD �P[JL PLGOCO JDI][TCS RLC GZL[ID\ 
TH]D HJLNHG POHCH

��FDOD PFG COC GOHN GQGDG
[C\ ]C ][THC GSLC � I�U P\O GSQQ PLZOJ ][KZG RNH �GCSGD ]H[THC RSLC � GNOHGH GODZ ODC

��I�U ]DH[Z] [C\N �FDOD PL[KZHQG PLZOJG ]C COC� GQGDG

�[QC RSJHL 
[ � �GFDUO H]SHHN RLC GQYU GKLJ\DH� I�UO GDOJ [LKZGO HC GQF ZH[IO GKLJ\D D\J �D
�[QC \LZO \L[H ��PLSWQ XHJ RSLWOLH �GFHDUO GFHDUQ RLD\JQ [DHT\ �GCSGD G[HTC �[QHON� GOHTW
��PLSWQ XHJ RSLWOL COH ��GQ\O�CO\ ]D\JQD �PL\FZD HOLWC� GFHDUO GFHDUQ RLD\JQ RLC� �][]HQ

��H]HQN GNOGH� �RSJHL 
[F GL]HHN CLS]
��[L]Q G�C[GH ��RSJHL 
[O� GCSGD [THC C�D\[G � I�UO GQF ZH[IL LHEG\ ]UF OU GKLJ\D D\LJ�

PH\Q� �[]G COH [HTLC CO GD H[QC COH L[TLZD G\UQ GLG GI � P�HNUO GLOU D\LJ N�JCH GKJ\ �E
�I�UO H]UF G]LG GKLJ\G ]U\D [DN\ JLSGO \LH �
H]OLJ] OU HWHT JLNHG
 [DHTG E�D\[ O\ HFHDN
��OHTW ]D\JQ RLLFU G]LG CO GKLJ\G ]U\D\ GZIJG OU PLFLQUQH �RN PL[QHC RLC PLQNJ ]UFO ODC

]ZHOJQO HSCD � OC[\LO GQGDG [C\H HO\ HLGL DOJGH PFG �KHJ\O OC[\LO GQGD R]S\ P�HNU �F][NISG�

�JO OLUOCHG [JC PFC\N PLOUDG ]D\JQD ][TCS GQGDG PCG �LTHL 
[H �PLQNJH� [IULOC 
[ RLD\
�][]HQ\ �LTHL 
[N GNOG OCHQ\ P\D VTHL D[ [TQH �KJH\G

LIC �
FDHU GIH D\JQ GI
 PL[DHTG ]UF LWO � H[HDU KHJ\L\ �[\D [HDU OC[\LO ]HUQ R]S\ P�HNU �G
]HUQ RLC PL[DHTO HOLWCH� �[HTC � PNTGG RQ K[J]GOH H]HJFO [\WC LC\ PLOC \LC CHG LHEG PC

�HD [HIJO OHNL OC[\LG RLCH OLCHG �RSD[FQ [HTC �LSHEO ]HSHZ��[DFD FFLY R�DQ[GH �
TH] L�WU� HCO PCH
L[G\ �HQYU ]UF OU H]KLJ\H [DFD HJHO\ G\US OC[\LG RLC �]HUQD GSHZ LHEG PC HOLWCH� �[]HQ

��HD [HIJO OHNL LN HJ[N OUD KJH\ HSLC COGH �HQU LHEG ]HW]H\D HQYUO OZOZO GYH[ HSLC
�RSL[QC CO � 
FDHU GIH D\JQ GI
\ LTHL 
[N RO CQLLZ L[G\ �GI OND [HTLC RLC GNOGO ODC

CQ � Q PLWF

�CU"KJ\SG [DFG RLFH H]KLJ\ RLF GQ �HSLF GQ � PLC[DSG RQ FJCO G[I�GFHDU P\O KJH\G �C

"G[TC PCG � PLDNHN�]FHDU P\O GKJH\G HC H[DJ ]QGDO GHJ]\QG �D

"DLLJ CHG ]HCKJ GQN � EEH\D �PLDNHN�]FHDUO XHJD ]D\D RD[Z KJH\G �E
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FO]

GCSGD [TCS KJ\SG RLC POHCH �GOHTW GKLJ\GH VLLTD HSLF � PLC[DSG RQ FJCO GFHDU P\O KJH\G �C
G[H]D ]HGOC HC[ZS\ � PLNCOQO HC PLLJ LOUDO HC ]HOIQH PLDNHNO KJ\ PC COC I�U�]DH[Z] RLFN
CDY ON PLDNHNG ]CH J[LG ]CH \Q\G ]C ]LC[H �HSOZTL COH PGLSLUO PL[YQ ]DUH] ]C JDIS RG�

�����PLQ\G�GCSGD [TCS COH I�U�]DH[Z] RLF RCN RLC � ]H[GSH PLQL ]HUDEH PL[G P\O KJ\ ODC
PL[GG OU PGLGOC�P�HNU ]KLJ\O GQHF\ PH\Q GOHTW GKLJ\G PHZQ ONQH ��PGLGOC PL[GG COH �

��K�O C�J LHOG ]LD 
U � 
���MO L]DU]\ ON
 PH\Q C]L[HCFQ [HTC\ [\WCH �L�\[�KJH\ H[QC\ GI\ PL\[WQ \LH
O RLHN]Q\D COH LCDG L[DF [C\H GCHW[ HC VH\LN P\O KJH\D �GCSGD [HTC RLC PL[G PH\O]FHDU

�PLDNHN��R�[ �P�DQ[�

�GQ I�UD U�U

PL[G RLFNH �PL]Q LJDI PH\Q ][TCS GQGDG RLC � �HGLLFEO COH� GSDOOH GQJO KJH\G\ HFFY 
TH]G�
�RN \[W CO L�\[ POHCH �PL[DHJQG

��IL[ D�J LHOG KD\ ]�H\D ]HKL\G KH[LW 
U � G]YZQD VC HC GKLJ\ [QED OJ CHG PC �KJH\O G]LQ DHLJ

�I�UHU [C\N DLLJ FDHUG N�LWUCH �JDIQO HOLWC� �
FDUS
 PH\Q G[TC CO � H[DJ ]QGDO GHJ]\QG �D
��L�\[

OLJ]G\N FLQ G[TC �CSHG D[O � �CHG GYLD[GH GGLDEG COH �PFHZQ GYHD[ CLG\N PE� �GKJH\G
�KHLFGO VCH� �KHJ\O�
TH]H L�\[HOLWCH �HO\ HSLC\ [DF HOLWC [HTCO OHNL �G\UQ GD G\U\ RHLN\

[QED HOLWCH� �HO\ HSLC\ [DF [THC PFC RLC �H[QC ZJYL D[H P[QU D[ �RQJS D[ HOLCH ��CKHI G\UQ
�GKLJ\G�[ZLUO R�[G KZS RNH �L�\[HO \L PC COC ��[THC PFC U�HNO GD[ G\UQD\ [DHTH ZOHJ J�[H

HI GKL\N GNOGH� �]HW]H\ GD��R�[ �P�DQ[�]FHDU M[T PH\Q �FDOD GOLNCD [THC\ LQ \L Q�QH
�PLDNHN�O�\[H R�[D CDHQG\UQD HOLWC HO\ HSLC\ ]C [THC PFC\ �CSHG D[N GNOG\ D]N G�I[G HOLCH
��CKHI

� [TC\ CSHG D[H �[TCS RLC\ H[QC CDD RD GFHGL 
[H C[L]D RD GFHGL 
[ �PLCS]G ]HUFD [DFG HO]H
�ZOHJG CQZ CS] ]KL\D COC [TC CO��L�\[�CO CQZ CS] HOLWC\ PL[DHT H[L]G\ PLC[HQCG POHCH

� [QHQ OC[\L OOND �[THC HSLC � [QHQ ]ZIJD HSLC\ OC[\L ODC �[QHQ OC[\LD HC L]HND COC [TC
�GIQ OHFE [QHQ MO RLC � G]LQO HQYU [L]G\ RHLN\ �GC[]GG ODLZH �FHDUO CO\ HD H[]LG\N

�C��[THC\ UQ\Q L�\[Q � GD ]HW]H\ HO \LH �[QHQN ZIJHQ HSLC\ OC[\LD��R�DQ[GH P�DQ[G F�NH�

�L�\[N COFH �RLHNQZ GL[HUYOF �[THC HSLC\ 
TH]G ]UFH
�D� \[LW COH P]T HOLWC �PLDNHN�]FHDU LSWO KJ\ PC �I�UO [QHQG OC[\L RNH �I�UO ZHFCG RLQ

�GKJ\H CDH RNO PFHZQ P\ GYHD[ G]LG HOLWCH �I�U P\O KJ\ CQ]TQ�
TH] L�WU

�E�H]GDEG L�U GCSZ [DN\ �[THC\ PLFHQ ONG � GKJ\ N�JCH GGLDEG PC\ GC[S G[HCNO �L�\[O
HL\HFJD R�[GH �
FNH RLTSHC DHLJ RLSUO COC GI RLSUO PLSHZ PSLC ROIEGH DSEG\ �PLZOHJ 
TH]G POHCH

�L�\[ ]UF PE CLG MN LCFH\ D]N��JS C�J ZJYL L[W �E�DW F�J [IULJC �H G[UG �DW L\L ]LD U�UH

�GCSGD [TCS\ L�WUCH� �]D\ PH\Q �]HCKJ \O\ DLLJ � PLDNHN�]FHDUO XHJD ]D\D PL\FZ KJH\G �E
PL\FZ KJH\ PH\Q ��JS�RDO LJG RQ [DC [HTLCQ [\DG CLYHG LN �
OZOZQ
 [FED HSLCH RHZL] RCN \L

�G[I�GFHDU PH\QH �XHJD



RLOHJ � PHNLTO ]HDH\]H ]HOC\

GO]

�H]KLJ\D CHG\ ON VLTHGH PHEW GSZ LYJ GLG\ VHUG ]CKJ RHEN �]JC ]DD PL[HTLCG HOJ\N CZHFH
G[TCS [DN KHJ\O OLJ]G\ GU\Q �PLSWHC [C\D ODC ��
GFDHU CHG GJLDI [QED
 [QHCDH �JDI OND HC�
RD[ZG\ PH\Q PC �CSHG D[O � HO\ HSLC\ [DF [THC PFC\ PH\Q PC� I�U�]DH[Z] PH\Q GCSGD
PL\FZ KJH\ PH\Q DLLJ HSLC DH\H ��ZJYL D[H P[QU D[ �RQJS D[O � G[WNO HCSZ\ RHLN �HO\ D\JS

�CHG CQOUD [WU M]JQ COC PL\FZ RCN RLC GKLJ\G [QED L[G\ �XHJD

CQ VF

�DU"PLSLQG ]HZHJ PH\Q HC F\JG PH\Q KHJ\O H[TC ]HQHZQ HOCD �C

"G[\N H]KLJ\ PCG � ]HSD[ZG RQ FJC P\O H]KLJ\D \[WH RLOHJ KJH\G �D

FJC �PLKJH\H RLNTD PLIJHC PL\SC LS\\N RLFG GQ � �OLUO [NIHQN� GKLJ\D PLOTHWG GD\JQ LOHTW �E

"[\NGD �P]T KJ\ FJCH HOC ONQ FJC P\O

I�U M[HYO HC KJH\ CHG PL O\ [\O H[QCL CQ\ � PLON MH]O HC ]H[GS HC PLQL MH]O PLKJH\ RLC �C
GEHU MH]O KJH\ ODC ��PLDNHN ]FHDUO GKLJ\G PF ODZO �PZHJ RN\��E�LH�\L\ LON [QHON � 
REC


�PLQ KUQ HD�R�[ L�WU��KJH\ CHG HO\ GCHDDO H[QCL CO\ �PLOHOY CO ODC� �PL[HNU PLQ O\
DHK\ 
TH]G HZLTGH �I�UO PF ODZQN GC[S\ �GLZS CQHED \[WQ ]�[� CQHE MH]O PLKJH\ RLC RN HQN

�GLZS GSLC\ CQHEO HOLWC KHJ\OQ [GIGO��]HLSHQLLQ ]HGEGH Z�QTG N�NH�[YJD\ CQHED []HQ �LLDCO
PC\ COC �KHJ\O [HTC PHZQ OND\ �GL]HHN CLS]H ZOJ CD[H �[YJG MONO]] CO\ LFN P\ KJH\\

RKZ XL[J G\HU �H[YJ RHLZSD GYH[�L�\[�OND ZH\DH �CQHEO F[HLH ]]H\ PFGH �P\ KJH\H CQHEO XHJ
�ZH\G [ZSO \J PFC RLC\� �G\UL CO RWHC�L�\[ZHOLJ RLC H]KL\OH �ZOHJ D[\ UQ\Q LQO\H[LG RQH

�[YJO ZH\ RLD��
TH] L�WU[QCS\ PH\Q�HNO] CO PGL]ZJDH\L� �HL[JC GZLFD ML[Y � RN G\U PCH
��PLZOHJ \LH �CHG RLQ CQ\ �HL[JC HZFDL\ FU H]KLJ\Q OHNCO [HTC\ PL[DHT

F[HL P\QH �MONO]] CO\ LFN �GSLWTG LSWHF OU HC PLON LDE OU KHJ\O []HQ �GSLWTD GID CYHLNH
�PLO ]]H\H PFG

�C�L�\[Q��EL�
TH]GH �PLG MH]O HOLWC KHJ\O HO []HQ GSLWTG \C[D CYQSG\ G[HCNO UQ\Q
�GSLWTG LSWHF OU F[HLH ]]H\ PF\N COC []G RLC\ �HGHEL\G

�DLOND PFG ]HYQO N�JCH LONO XHJ KHJ\O []HQ �>PLLHEG ]HZHJ PH\Q Z[ COC@ I�U F\J RLC\ I�GID
PLLHEG ]ZHJ RN RLC\ ��CL D�J [DF DL\Q L�WU��

�[IULOC 
[F CDLOC LHO]�P\C GI OONDH �GDFSDH [FSD CD\ RD[Z ON � PLJDI P\O �GOHU P\O KJH\G �D
H]\[WG Q�Q �GDHJ COC CD HSLC\ L�WUC\� JTW RD[Z VCH ��[LISD [FS\ UHFL RLC\ PEG� [LIS ]OHU RNH
HKJH\H RD[Z G]U \LFZQ CHG HOLCN PL[JCO GC[S\ LWO �GOHTW H]KLJ\ � �GOHN GS\G ON ]NLL\

�PL[]HQ XHJD PL\FZ\ DH\JO HCHDLH� �XHJD��L�\[�[L\NQ RHUQ\ 
[
� G[HQ]H ]FOHL ]OHU RNH �[\UQH [HNDH P\CH ]CKJ RHEN �GDFSDH [FSD PLCD PSLC\ ]HSD[Z ODC

�G[\N H]KLJ\ MNOG �ZJ\QN COC HSLCH �[FSD PLCD PSLC\ UHFL [DFG\ �GI \\J PGD RLC
KJH\ HSLC\ UHFLH [NLS\� G[\N H]KLJ\ �LCSL 
[O � ]HSD[ZG ONQ FJC P\O PLQHQ LOUD KJH\G

��UHFL HSLCH GTN]Q PHQG\ PLQUW� �GOHTW � RSJHL 
[OH ��PL\FZ
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HO]

H]KLJ\ � 
LJDI ][HQ] P\O
 [QCH H]LDD JDI HO \L PC RNH �
L]CKJ P\O
 [QCH ]CKJ DLHJQ PFCG PC
� 
L]\C ]OHU P\O
 [QCH G\C HO \L\ UHFL PC �HSLSWO\ CT[EG LWO �]FOHL ]OHUD RNH� �GOHTW

�][JC GT[EN [ZLUO KZHS L�\[ POHCH �GOHTW�PH\[E HSD[ E�NH�H]\C GFOL RNC PC\ �[\N RWHC OND\
��RL\FZHQO \\J RCN RLC RN OUH �PT[W]QH UFHS [DFG �

ODC� �GOHTW GKLJ\G � PLKJH\H RLNTD PLS\ HIJC\N RLFG CHG �GKLJ\D ]OTHW GD\JQG\ PHZQ OND �E
��GOUQO CDHQN �H]D\JQD G[TCO OHNL RLC ]JC GUFO � ]HW]H\ GD HO RLC PEH �HO\ GSLC GQGDG\N

EQ � DQ PLWF

�EU"RLSQG KH[LW HGQH �GQGDD HSQS ]HW[K GQN �C

"RQI M[HCO ]HLJO GOHNL GW[K PCG �D

CYHQ G]C RK[WD\ CLEHTD [CHDQH �LSLTQ G\QO H[QCS ]HW[K G[\U�GSHQ\ �OCUQ\L LD[ LDF CS] �C
PLUD\ K[LWH P�DQ[G GSQ [DNH� �PLZHTWG ]C RNH �FJCN PLDHZSG ON ]C OOHN GI RLSQ COC �[]HL

��]HW[K
�]HW[K PSLC RCN PLLHSQG RQ GQN P]KL\OH �J�L RLSQ OU ]HZOHJG ]HUF \L��
TH] L�WU�

�OCUQ\L LD[ LDF CS]O RLSQG KH[LW GIH
�C�\OHWQH �HG\QD � DZS ONH� PL[DC ]DLZS L�U\ ]HW[K�TTQG RLSUO �S 
TH] U�UH �PLSH\C[K\HHG �

GDLZS MO RLCH PQHZQQ PLOHKS HQN PGLS\ L[G �LQLSWGH RHYLJG �K\HHG LQH[Z LS\ HWOJ]S GI OONDH�
�HIQ GOHFE�L�\[�HS]S\Q GQ]T RNH �GFHGL 
[D LTHL 
[O �� G[QG �GDZG �GCL[G �DOG �JHQG PH[Z �

�PLZOHJ PLQNJ ODCL[QEO G[QG GOKLSJ�J [QHC ULDL ]�H\D GNH[CD GC[H �IN�N \�C[G ]�H\DH RCN PLSH\C[D 
U �

�C�]HTHNG ]LDH TTQG ��ZOHJ D[ [D CLLJH �C[LHU D[O� OHJKG �]LQLSWG T[NG �RLZFG �
�D�G[F\G KHJ ��GDH[D GDJ[O GZTWS\� ][E[EG � PL[DC ]ZLTW L�U\ ]HW[K
�E�]HSHWQTGH FDNG LFLED GZHDF G[C\S G[QGH� �FDNG OKLS�
TH][LL]\S\N PLC[HQCH PLCS] HZOJS

��]LINQ ]HJW HSQLG
�F�RH[TJ HC DHZLS PH\Q R[ZLU\ �GCL[D\ ]HW[K GQN GI OONDH� �G[TJ\ GCL[��L�\[ L�WU

�[ILH F�L[G� �IQ RQZOFN � GDHZS HSLLG RSD[OF �\�[N [DHT\ O�Y��
�G�GSHYLJG T[NG DH[ U[ZS
�H�EEG RQ GOWS\ GQGD
�I�GL]HUOY DH[ H[D]\S
�J�
HNH L[CG �DCIG ]TH[F
�KRLFLEG ]QHY OKLS GI OOND� �[L\NQ\ [IUOC RD RHUQ\ 
[N COFH �GOUQOH GDHN[CG RQ GLOE[ HN]JS

�[QCF RCQ FJO ���
TH]

�L��OOG ]LDO ]JC GLOHJ �LCQ\ ]LDO ]HLOHJ L]\� �G[F\D ]HLOHJ RH[TJ
�CLGFHOE�[HUG ]KH\W  ���[L\NQ\ [LCQ 
[N COFH
�DLG]H[J��OZF O\ ]HL[JN G]H\Z]GH GCL[G ZHQLY  �

�ELCQKCF CZHD�M[LG ]LOHZ  �]ZLTWD COC GW[K GSLC\ ]HUF \LH �CS]Q D[� �GQHZQQ G[ZUS\
��POHNLUD HC �PL[DJQG PLFLEG


