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]UF VTHL

HUZ

GQN UOHD HLW J]HW PFC\NH �PLZFG RQ PLZF PLCH[D COQ CHG [LHCG ON PE\ HD]N PL[ZHJGQ GQN
PSQC �CHG PHON HCO PGD KOH\ RLUG RLC\ RHLN �CHG RN PC VCH �PGLW GYWL ODGF LCFH COC � PGQ

�
[HQE X[\ GHG � ZFG RQ ZF HOLWCH \Q\G FES HOLWC ]HC[O OHNL RLUG\ GQD�HO�FW RJO\G MH[U�

��RLUG ]LC[Q L�WU GNOGG ]ULDZ ]HFHC �ES OLUO CDHQD U�UH

[N [HCO CYL �\FJ GI GSGPLZ[JG ]HFHC �D F�J F�HL� GDH\] HDH �O�YI RLK\SLW Q�[EO G\Q ]H[EC ]�H\O LSLQ\ M

�GCHOQD GDH\]G RCN ZL]UGO RHNSO HSCYQ �]HZ[L LSLQ GQND PLLHYQG PLSKZG

�OC[\L HQU LOHJ [C\ MH]D LOU PJ[L ]�L\G �]HCL[DG HZD LSLC\ �]UN DH]NO LO G\Z\ VC GSG

�GOCG PL[DFG [QHC RLSUG ]HYLJS ]QJQ Q�Q

LSLQQ GD[GD PLCYQS\ UFHS\ PLSKZG PLUOH]G RLSUD G[DT HILC LQ\D H[QC PL\SC GILC L]UQ\
][NIG\ HQNH �OZGO []HL GKHS L]UF �MWLGOH �GU[NG PH\ GID L][QC CO\ UHFL GSGH �]HZ[LG
G\UQO GC[S CO\ [DF\ [\WC\ �LO P]D]N C�KLO\ RDHC[ 
HO\ [�[GHQ Z�G[G LSDH G]C\ GOC\D
RJO\G MH[UD [NIHQ\ ]HNIG FHQLOO VTHS GIH �
GL[D
 ]HDL\JD HSLC ]HJWG ONOH �[HTC HSLC PLSLUO

Z 
LTCLGH GQYU LSWD RLUD POHUO ]QLLZ GSLC\ GL[D\ HC �VOCO DH[ZD GOKD GL[D\ PL[DHTG ]UF OU MHQTO [\WC\�

PFC O\ H\WS\ THCQ [DFD OKDL] CO GL[D\ H[IE CO RSD[\ PH\Q HC �GOKD � P\Q GFL[WGO C�CH ]DH[U]D ]ZDFS

��HD GYZ

CNLGOH POHUG EGSQO GNOGD GOHFE ]HDL\J \L OOND\ �PL\SC GD[G FHUOH MO L][QC\ HQN PEH
�PGQ HUFL CO\ PH\Q GOC PL[DFD HFLWZG CO\ PLSHQFZG ]H[HF OU IUO CLYHGO [HTCH �[DF CQU
\L\ PT[WOH C[QHJO UL[NGO [\WC LC �]UN LO G\Z GI\ �[DFD DKLG RLLUO LOD\ L][QC RN OUH

�
PL[THCGQ FJCN LQ\ H[LNIL\ LSHY[ RLC\ RN\ ONH �[DFD [HTLC

JT VF

C[Z [QCF CQUK LCQ �[HTC HQYU [DCH
HONC] CO GW[K GF\D [\DHXHJ [\D CYL\ RHLN �

[TCS H]YLJQOLSWO FOHS [DHUG PC LN � POHUO [DC H]HC [TCS\ �H]YLJQO XHJ HFL CLYHG\ [DHU ONO GSHHNG RLC �

�H]YLJQO XHJ [\D CYL\ RHLN\ �H]FLOO PFHZ HQC GKJ\S\D COC RCN [DHFQ RLC �H]KLJ\ HO GOLUHQ LCFH �PCG ]KLJ\

�G]KLJ\D []LS CO L[G CYL\ GQH �GLUQD\ [DHUG ]C G[L]QG HI CLG HQC ]KLJ\ L[G\ �CYL\ ZOJ H]HCO GSZ] RLC DH\

�P\ C�Q[ �FL F�HL VTHL ]LD� �OON GKLJ\ GSLC FOHG ]KLJ\H

]H[HND C�HIJ U�UH� �FOHG LDEO OON 
GYLJQ
 ][H] HQC PJ[O GLG CO �HQC GKJ\S CO\ ON\ �HD]N\ \L [DFG [DTGD

��C�IKZ L\L ]LD ��W�ZD CYHL RLFD� �PLJTW � 
T�\G OU J�[EG L\HFJ
D 
U � ][JC M[FD \[W\ \LH ��D�CN

[HTLC PH\Q GZHO � CYL\ [DC H]HC ONHCGH�HONC] CO GW[K GF\D [\DHPLZOHJ \LH� P�DQ[ 
U�

L[QC �KT ROGO C�D\[G L\HFJD 
UH �PLSH[JC N�N �H�CL ]HSD[ZG G\UQ �PLON LC\HSH F�DC[ �CL K�G ]H[HTC ]HONCQ

ROGO U�UH �U�YH �F�DC[GH P�DQ[G L[DFQ PHCQ [LNIG COH ��[U\G VHTD RNH �K�GQH G�F DN�D� [\L L[U\ U�UH �F G\Q

��KT

HONC] CO GW[K GF\D [\DH
[TCS H]YLJQO XHJ [\D CYL\ RHLN �PL\[WQ PLSH\C[G �
GOQG OU TTHDQ \[FG\�GF\D]H[HGO DH]NG CD COC �GW[KS RNLG ZHOLJ RLC L[G\� G F\DOU

�GW[KN CHG L[G �HQHZQO XHJ CYL\ [\D\ RCNQH �
XHJ
 CHG\ [DF ON



JT VF RLOHJ

IUZ

\[LG [�\[ \H[WDH�O�DN ]HQ\�[DF �GUHT\H GWH[K GQGD GUQ\QD RLC 
GW[K
 GOQG �\[WO VLTHG
GODS OOND CLG GUHT\GH GWL[KG COGH �]HQHZQ GQND\ 
GW[KH GODS
 PLWH[LYG RQ [H[LDD CYHL GI

��MOLCH FN�EL C�PLNOQ GC[H�

]JLZO O\ GC[HGD DH[O 
V[K
 \[H\G CD PLQNJ RH\ODH �RLIGO � 
VL[KG
H �RHIQ � 
V[K
 O\ HUQ\Q
GHG �
LWOZD V[K
 � GDL] MH]Q ]HO[HE O\ GIHWJ GOLKS ]C[HGD RNH �GSHZG FLQ PLFDUH\Q PLTNS
]HUQ\QG ]CH ]LON]G ]C RLLYQ CHG COC ]LSCNLQ G]J\G GSH\C[H \C[D ULDQ HSLC 
V[K
 �[QHC

COC �PL[IEO UH[ZO H\H[W RLC �LJG VHED GQ[ES\ GULYW O\ ]LEOHLILWGV H K J O]JZO �HQYUO
L[GH �GOLNCO HQYUOV [K S�RHIQ [QHJN OKHQ CHGH �LSCE[HCGH LJG HFHJLL VHEG RQ

]ODHZQG GNOGD VC � ]DJ[HQ ]HUQ\QD 
GW[K
 E\HQG TW]S �GOQG O\ ]CIG ]HUQ\QO PC]GD
[\D HSLLGF �H]YLJQO XHJ CYL\ [\D PE GW[K OOND \LH �HSLFLDV K J S\HQHJ] MH]Q CYHGH

XHJ CYL\ PL\FZ [\D
 �
HFL ]C [DHU CLYHG
 �
LJG RQ [\D
 OOHN GNOGD\ GI E\HQ �LSCE[HCG
]G \FZQ ]C PLCH[ GSH[JCG HI GNOGD� �
H]YLJQOL[DLC ON\ �LJ VHEN � ]LSHLU[ GSLJDQ � G[H

� \FZQG RQ HZJ[HG\Q �G[H]G CLG\ �HLLJ ]Q\S PHJ]O PLTW]S HO PL\FZHQG ]HSD[ZGH W K J S
]HUQ\Q PGO GFUHS H]YLJQD Z[\ [\ZGG RQH �PLNLL\ PG HLOC �RHIJG PHJ] O\ LJG VHEG RQ HCYHGH

��G\HFZH��P\ 
GODZGH D]NG
 [WTD �GDJ[GD GOCG PL[DFN�

�D�U�
M]J PHZQO COC GN[YS CO ���OHNC � [LIJG GT[W
M]J PHZQ [L]GO FHQLO ML[YH �
�]HYLJQ VZHQ HSLC\ LWO �GQGDG MH]DN RHFLS HSLC M]J PHZQ\ RHLN [QHC L]LLG LN �[LIJG\N
XHJ CYL CO PHZQ ONQ\ �RN HSLC\ DH]NG HSULQ\G � H][IJ OLUH] COH �CYHLG [\DN PE D\JLL

�HQYU [DCN L[QEO�\�U �OLUO R�[G L\HFJ L�WU�

[DC [HTLC HD RLCH CQKQ HSLC RNO\� �M]JG PHZQ LWON GOLUHQ GKLJ\G\ [QHO FFY �K�D C�NCQ �CQZ� L[IU LDC [WTDH

G\[FQ FQOS\ PLLHTQ LK[W [HTLC H[HTLC COC �CYL CO L[G\ �
GW[K GF\D [\DH
 PH\Q [HTC M]J PHZQ RLC PEH ��LJG RQ

�RCN [CHDQN �]FJHLQ

DH]NG GOLEH �CYHL PH\Q M]J PHZQ [HTCO GLG PYUD\ �CTLE MFLCO O�L R�[G L[DFO POHCH[ ] GON Q�QH �[IJ\ RWHCD

[\DN �M]JG PHZQ OU GW[K PH\Q GZOL GI [DTG LWO\ Q�WSH �H]YLJQO XHJ CYHLG [\D [HTLCD OONS HGL[G [IJ CO FHU

�CYHLG

[HTLC HC 
CYHL
 [HTLC PH\Q COH �
GQGDD
 HSLC\ LSWQ GKLJ\D []HG CO M]J PHZQ\ G[HQ L�\[ RH\O PHZQ ONQ\ COC

HQHNLTD �FU ROGO C�D\[G � RL]UF CZOTG LWO Z[ ]CI D]N L�\[\ ZHJFO N�\QH� �P\ L[IU LDCD [LUG\ HQNH �\FJ P\Q

��
GQGDD
 HSLC\ LWO [HTC M]J PHZQ\ �L�\[ L[DFN D]N �CLEHTG RQ ]HOHUG ]HNOGG LZTW ]C

��DN�D [\L L[U\D U�UH


G[W LUQD KHOZO FJH
�[LIJG CZHF HCO � 
OHNC [LIJG GT[W
 HS[QC\ GQ GI LWO\ \[W L�\[ �
�HI RH\O KZS ]WTHSG G\[FG PH\Q COC

PHZQO HO GOLUHQ G[IJ �[LIJGH HFL CLYHG\ G[W LUQD KHOZ HOLWC\ GID HSULQ\Q\ \[W G�C[GH
�M]J


L[\ [HFGF RHLN LOLQ ON ODC �GD CSQJ[ K[WF CHG ]CKJ
�G[H]D CLG GFQ COGH �[QC] PCH �
RCN VCH �HOHN OONG OU FQOO COC CYL HQYU OU FQOO CO �FQOO OONG RQ CYLH OOND GLG\ ON

"PL[HTC H[IJH HCYL PC\ �R]YLJQO XHJ PLCYHLG ON OU FQOO LFN GCYL ]CKJ\ [QCS



]UF VTHL

JUZ

ODC �PL[HTC H[IJH HCYL\ JDIQ L\FZ ON HSLLGF �GO GQHFG ON OU FQOO ]CKJ GCD RNC\ [QHO \L
�CO � H[IJH HCYL\ RLOHJ

�[HTLC FQOO GCYL CO LCFH ]CKJ GCYL\N MNOGH �GW[KN �[HTLC OOND GLG ONG\ �\[LW O�I L�\[H

CYL HOHN OONG OU FQOO
 PL[QHC RLCH �PL[]HQ [C\G\ [QHO GCYL GD[FC COC �HGHSUFL COLQQ\

�GI CYL\ COHO [JC PHZQQ H]HC PLFQHO HSLLG CO\ [DFD COC��FL[ C�HIJ �\�C[H]D PE 
UH �R�DQ[ L�WU�

]HOGZ �RL\FZHQG�LOHTW ]HNOG \L[ LHOG I�L[ R[Q L\HFJD �C�IQ ZJYL [NI 
U � HL]H[HZQH HL[FE �PL\FZD 
CYHL
 OHTW OU

�D�IKZ L\L ]LD �EO�C CSLS] Q�GHTW � L[IU LDC �HK PLJTWH HK PLJDI � DZUL


[]G GO RLC DH\ GW[KS\ RHLN GW[K GQ
HU[C\ ]HLW[K ONO FHQOO \L RCNQ\ G�C[G D]N �
GLG HOLC\ L�WUCH �]HW[KG PHZQQ GOUQO\ PHZQD MH]LJ L�U []G RGO RLC\ �GQGDG L[DCQ FJCD

HSZ[WD ROGO [CHDL\ LWNH �GW[K G]LG CO �P\ GOLJ]NOQ ]N]JS�HU��GW[K RLF GD OJ\ RHLN\ �
C�D\[G ]KL\ CLG RNH �G[]GO [HIJ] CO POHUOC�J � ]�H\DH �E�\ D�D � ]LDG ][H]DH �HU ROGO HL\HFJD�

��HY\]�ROGO \�C[GH R�[G ]UF RNH
R�DQ[G ]UFO POHCH���HU�MH]JO [\WC �GW[K CLG\ RLFLEG ]QHY PHZQD GQGDG LOE[ HN]JS PC

�G[L]GOH GI PHZQQ GOUQO
�GCL[D\ DZSD PH[Z ]COUG L�U �PLQ\ LFLD LHWL[ RN]L ODC �PFC LFLD\ LHWL[D Z[ HGI �G�C[G ]UFO VC\ �PL[QHC \L�


U � GW[K HI GLG CO POHUQ\ [[DHG �HQ]TH HLOCQ DZSG OU PH[Z GOU [\CN �HI M[FD HC �EU DHK PHL ESHU 
U � GQHFNH

��I F�HL DCHL ]ZOJ �JL ZJYL [NI �NZ ]HC PLJTW PL[HU\ XDHZD GI RLSUD U�UH ��D� FL �L�F C�HIJ


PL[DCO GFLO RLC [QC RSJHL LD[H �PL[DCO GFLO \L [QC D[ �LNG HS]Q CD[UQD
L�\[ \H[LWQ �
PU GGI �CD[UQ LSDF CDLOC RSJHL 
[ ]KL\\ GC[S�CQZ CS\OD RSJHL 
[ P\D COHU [QC\ GQ

]OC\H �]FQHU GSLUD C]LL[DG RQ RSJHL 
[ L[DF OU GDH\]G �GI LWOH �H[L]GO [DCG ][IJ GOLUHQ\
�D[ ]UFD ]HSH\OG L]\O ]TJLL]Q 
HGLLSLD LCQ


KHULQ\ �FDOD ]CI COC [QC CO RSJHL LD[ �CD[UQ LSD ]T[E LWO\ �PL\[WQ PLSH\C[G [C\ POHCH
�[TCS � CYHLG ZOJG ODC �PCG ]KLJ\D []LS CHGH �FOHS HOLCN RHFLS HSLC PLSWD [C\SG [DCG
RSJHL 
[ PE CD[UQ LSD ]UFO �GI \H[LWOH �D]H]LC CO L[G\ �D[ FESN RSJHL 
[N GNOG GI RLSUDH

�[DCG [TCS � [IJH CYL PC\ GFHQ��\�C[GH R�[G R�DQ[G �G�I[G �V�L[G �OCSSJ HSD[ H\[W RN�LCQ
 ]OC\H
�HZOJS GQD �RSJHL 
[O D[ RLD HSLLG 
HGLLSLD

C]DHL]
 HKZS\ GQ I�LWO ZLHFQH�C O H U F�J�HL[ P\D [QC\ COHU L[DF OU COC RSJHL 
[ OU C]DHL] HI RLC\ � 
C]DHL]

�POHUQ ]CI [QC CO RSJHL 
[ �CD[UQ LSD LWO L[G\


U � D]H]LC HI RH\O\ COC �[DC ][IJ GOLUHQ\ �EU ROGO ]JC RH\O LWO RSJHL 
[ ]UF PE CLG RN COHU L[DFN POHCH

��P\H RCN R�[GH C�D\[G L\HFJD



� HONC] CO GW[K GF\D [\DH�CL[KQLED[TCS � H]YLJQO XHJ [\D CYL��PLKW\Q X[W ]N[D�



KT VF RLOHJ

KUZ

KT VF

LDEO LQS LHG PL\FZ LDEO GYLJQ LHGF HEQ �HGQ � G[IUD HFL ]C [DHU CLYHG �CLSSJ D[ LUD


CLG GYLJQ HCO LCGF LDEO CQOF HC �LCGF]HHGQ G[IUG ]HYLJQ\ KHZSS PC PE COG �RHLU ML[Y �

�GOLNCD [HTC\ OLUO H[QC\ M]J PHZQQ U[E CO L[G �GCLYL PH\Q OTWS COH �[DHUG LDEO 
GYLJQ

RN � �[]HL GQD RCN PEH ��P\ L�\[ \[W\ HQN� 
GQGDD
 HSLC VHT ON VHT LN �GYHJG CYL CO\ PEG

�PL\[WQG H\ZG
L[IU LDC [WTDH�K�D C�NCQ �CQZ�RQ FQOS\ CHG PLLHTQ [HTLC M]JG PHZQ [HTLC\ RCNQ JLNHGO GY[

�RN PL[HQ RLC PLSH\C[G L[DF\ COC �C\[FG��OLUO 
U�

RLFNH �XHJD FLG G]LG CO GKLJ\ ]U\DH �HFL [LIJG\ RWHCD CLG CLSSJ D[ ]LUD\ [QHO [\WC GLGH
L�\[ RH\OQ RN ZLLFO \LH �HFL [LIJG [\CN []HQ\ M]J PHZQ�HGQ G�FD�CLYHG\ PLQO\ [DHU RHEN


PLO\H[LD HFL ]CG [ L I J G H�
GHKJ\H G[IUO GHTLSNGH��\�\[D RN [�H\��C[QEG RH\O ]QL]TQ POHCH
CLSSJ D[ ]LUDD L�\[ RH\OH�CLYHG G�FD��RN UQ\QD RLC��P�[GQH C�\[GQ 
U � 
G[LIJGH
 L�\[ RH\OH�

�
GQGDD
 HSLC\ L�WUCH �VZHQ CHG RCN ODC �]HYLJQ VZHQ HSLC\ LWO �U[E M]J PHZQ\ [QHO ML[YH
�]HYLJQ MH]D CHG\ [ZLUG COC GQGDD CZHF M[HY RLC

�ZJYL [D RQJS D[N COFH �[]HQ M]J PHZQ PE CLSSJ D[ ]UFO RNC\ [\WC HC

RSL[QC L[HTLC L[] CQOF HC �CS\ CO LQS CNG �CL[\H CL]CZ PFH DOJ JNQ HCO CQOUD GQGD


RSL[QC CO C]O]L[GH �
[]HQ � P[HE GIH GI
 RO CQLLZ COGH [HTCO HZW]TS FYLN HGQ] 
TH]G �

�[]LG P[HE PU [HTLC P[HE H]H[YHHLGD \L
[]GGH HQYUO FQHU [HTLCG\ PHZQD COC 
P[HE GIH GI
 PH\Q [L]GO RLC\ G]U C[QEG [DT\ GC[SH

�CHG FJC P[HEN � D[HUQ ONG\ RCN ODC �HQYUO FQHUL[IU LDCD VTHS XH[L] 
UH �\�UU �PLLJ ][H] L�WU�

�C�E �CQZ� C�NCQ �

�[HTC P[HE GIH GI [QCF RCQO Z[ MLL\ [HTCO FYG\ HD]N �PL\HFJD� R�[GH R�DQ[G\ RLLYO \L

[DN\ � 
E�IHI
 PH\Q []HQ FOHG CGL �C]LLOUQ GQGD OU CDG GUHZW�RD\ �CL\[\Q D[ O\ HSLF [ZLU OU H\ZG CO 
TH]G

�RHUK HSLC GIH GKLJ\ RHUK GI\ COC �[HTLC O\ P[HE P\ RLC LN �
P[HE GIH GI
 ][DT P\ ]NLL\ RLC\ HL\HFJD R�[G D]N

��MOLCH 
G\ZQG GQGD Z[WD RSL[QCF CGDH
 G�FD GN�E [\L L[U\ �U�U

L[\F �RSL[QC CO JNQ ON COC
PLT[HE \L��
L[\H
�OON HI GDL] PLT[HE PSLC\ \LH�RO CLUDLQZ LNGH

���HDOJ ]C UHQEO HGQ�GQHFNH FOHHG RLSUO Z[ MLL\ GI � RSL[QC CO 
JNQ ON
\ LW OU VC �

H]LHHG\GQ [ E SGQGDG RQ CDG DOJ ODC �[HTLC LFL OUCOC GQGDG L�U 
P[ES
\ [DFN RHFLS HSLC
MNOG �[LYN HGL[G DOJG MN �G[H]G RQ [HTLCO PLCQK O\ 
[LY
 GD[]S\ P\N\ �GQYU GQGDG RLFN
�PFH DOJQ [YHSG FOH HQN� �[]HQ CHG\ �[HTLC�HD�\L\�[DF JNQ CDG [DF RLSUO ZWT RLC\ PEG
�H[TCO \L CQ\ �GQGDG DOJ LDEO ZW]TGO \L PHZQ ONQ ��HFL ]C CLYHG\ GUHZW RDQ [YHS\ HC

�[HTLC O\ ZOJ GD \L COGH �GOHN 
GQGDG DOJ
 CHG L[G\M[F RLUNH �GDJ[GD \�U �JL DZUL ]HOGZ L�WU�

��C�E C�NCQ �CQZ� L[IU LDCD D]N HI

LZOJQ ZOJN RHFLS\ �LJG RQ [\DH [DCO GQHF\ PH\Q PC �DH]NG RQ H[]LG \FJ]S\ COHO �DOJ [HTLC ]HGQ OU FHU

L][N �D�LZT CW F�HL M�\ 
U �[DFD PLSH[JCG HS]SH HC\S [DN � 
JHDI HSLC
F G\U PH\Q PC �
[LY
 PH\Q PC �GQGDG



]UF VTHL

WZ

�DL�KS ]H[UG XDHZ �CS [HC LFHQU �I DZUL ]HCS �HO F�HL GFHGLD UFHS �IY\ J�HC C�ZU[ L\HFJ �PLSH[JC [C\H P\ L]OWH

�DOZ L\L ]LD �C�E C�NCQ L[IU LDC �H ]H[HND DZUL ]HOGZ


HZL] ���HDOJ ]C UHQEO HGQ
GSH\ �[HTLCG RQ CYHLH OLCHG �LCFH [HTC GW[K DOJ\ LW OU VCH �
[\WC RNOH �LJG RQ [DCN HGL[GH �HO GOLUHQ GKLJ\ RLC\ LWO COC �HQYU FYQ [DCD [HTLC RLC\ RCN

�H][L]G G[H]G �LJG RQ CYHL CHG\ L�WUC\ CQOUF DOJO GQHF\�PLLJ ][H] �R�[H C�D\[ L�WU�

P\ C�NCQ F�DC[D PE 
UH �H�CL Z�GUQ �K�G C�NCQ� P�DQ[G L[DFQ G[HCNO GC[S �CYL\ [DC H]HC ONHCG\ L�WUCH

GIH �GKLJ\ []G HO RLC\ MNQ UDHS H[HTLC COC �HLSLF ONO \QQ GW[KN HSLC � 
GW[K GF\D [\DH
 PH\Q GZHO\ �C�LG

U�HNOH �F�DC[GH P�DQ[GO R�[GH C�D\[G RLD ]ZHOJQ RLC\ �G[HCNO GC[S GLG RN �H[L]GO PHZQ \L MNO �DOJD MLL\ HSLC

�F � G\Q L[QCD U�YH �
GW[K GF\D [\DH
F [HQE HCOD CYHLG [DC\ �FU ROGO C�D\[G L[DF ]HK\WQ UQ\Q RNH �GZHO

PLC[HQC ]ZHOJQD �LJG RQ [DCN [HTC HC �GW[K [HTLC [DCG OU \L PCG �HI GOC\ ]HO]O D]N\ �IKZ� L\L ]LD [WTD 
UH�

��DZ ROGOF

COC GW[K HSLC CQ\ HC �GW[K DOJN [HTC HDOJ MNOG �\QQ GW[KO GQHF PCG CHG C[QEG ZWT\ GC[S �I�FL F�HL� J�DDH

GQGD OU CDH �HFL CLYHG CO\ [DHU\ �P\ D]N GI LWOH �PLSWO TSNSH [IJ HOLWC GSZ] HO RLC\ RLSUO RN DH]NG HGSLN\

GSZ] HO RLC\ LSWQ COC GW[K PH\Q [HTC HSLC LCFH CHG\ LSWQ �HUQHEO []HQ FOH H]HC O\ DOJG\ �FLOHGH C]LLOUQ

�HDOJ [HTCO C[DT RLC MNOH �GUHZW RD HLYJ\ �GKLJ\D

RQLT\ PH\Q G[HTC GOHN GQGDG\ RHLN �[HTC LCFH FOHG DOJ � FLOHGH �CYL CO PC\ �MWGO [DHT �C�LZT� M�\G POHCH

L[G CYL\ [DC H]HC Z[H �OTD JSHQG [\DN ]LSHFLSH �GKHJ\N GOHN GQGDG �CYL\ [DCD ODC �KHJ\N CHG L[G GO\ FJC

��P\ I�KG ]UF RNH �LJG RQ CDG DOJN �[]HQ DOJG\ [QHO HZW]TG MNOH �PLSH\C[G L[DFN �LJG RQ [DCN CHG

]C
 �
 H D O J�CHG [NI RH\O � [DHUH �HQC LUQD\ [DHUO PLTJL]Q PL[DFG\ LWO �[NI RH\O KZS �
��
GL\L[ M[F ZWSF LC
 P\ H[QC\ GQ OU �U ROGO G�I[G \[W GID CYHLNH �PLLJ ][H]�

�D�U�
[DZL GI L[G � HDH[ CYL
OLKQ CHG MCLGH [QC] PCH �HN]JH ]JCN HDH[ CYL �L�\[ \[W �
C[QED ]JC GUFOH �GD[ZGO LHC[ HSLCH �]Q CYL\ �OWSD [DHFQ\ [QHO \L � "PL\FZD PHQ

�DH[G CYL\ FU JLSGH [DC [DC M]J\ [DHFQ�R�DQ[ �LCQ G�F �U ROGO 
TH] L�WU�

RLLFU RN PCH �C[QED [CHDQN �\HFZ CHG U[WQO HI GUFO COGH �[DC [DC M]JQD [DHFQ ]JC GUFO\ R�DQ[G D]N\ GQ

[DC [DC M]JQ\ �LCQ G�FTD� 
TH]G L[DFN H]SHHN\ [\WCH "\FZ]S\ [HND M]J\ [[DHG COGH �[DC M]JQ FYLN G\Z


TH]G HIQ[\ HQNH �HDH[ CYL CO FHU ON PHQ ]OKG [HTLC RLC U[WQO \HFZ\ CSHG D[O HOLWC\ [DHT\ O�L HC �PLSWDQ

��[DFD ]HSH\ ]HKL\ ROGO GC[H �HI G[DTO �CSHG D[ G�FT�


G[HNDG RQ ][KWSH
RLDH [DC [DC M]JS PC RLDH �GS\QG ON OU TJLL]Q GI RLF\ \[WQ L�\[ �
�\HFZ HSLC HL[JC CDG � HDH[ CYL\]HNOGD R�DQ[G N�NH �\�C[G P\D [HKG CLDG RNH �LCQ G�FD 
TH]G N�NH�

��C�Q[G N�NH ��DN VF �EW� ]H[HNDP�DQ[G L[DFQ ODC�FL�F ]H[HND��CWLTO TJL]Q RLFG\ \[LW\ GC[S
CYL\N �JLSGH [DC [DC M]J PC POHCH� �[HND � HL[JC CDG �PLDONO MLO\GH HN]JH [DC CYL PC ODC

H[G��G[HNDG RQ G[KWS � HSLSWD ONG L[GH D
HSLC CSHG D[O\ �PJ[ M[F L\LO\ LS\H RWHF M[F \LO\ CYLD MHQTD H[QC\ P\N\ �P�DQ[G ]UF [HCDD G[HCNO GC[S�

GQ OU G\HFZ GOJ CO\ RHLN �MLO\QH M]JQD RN HQN � \FZ]S CO DH\ �G\HFZD CO\ RH\C[G DH[G CYL\ RHLN �\HFZ



KT VF RLOHJ

CWZ

P�DQ[G\� CSHG D[F CDLOC �HDH[ CYL\ [JCO PE [HND ]\HFZ GOJ CO COLQQ ��RN ]H\UO HO [HTC GLG �RN PC\� MLO\G\

RHENH �[HND ]\HFZD M[HY RLC HL[JC CDG ]C [HKWO RLSUO\ L�WUCH �\FZ]L\ GQ RLC �RH\C[ DH[ ULEG\N LN ��H]HQN ZTW

�U[E RCN\ [QHO ML[Y � GL[JC CDG ]C ][KHW GLO\H PF ][[J HOLWC L[GH �GDZS [JC [NI HC �L[NSO RH\C[G ]C [NQ\N

[JCO PE [HND ]\HFZ GOJ CO P�DQ[G LWO\ [QHO ML[Y PLSW ON OUH ��FL�F �CQZ� ]H[HND� L[IU LDCD [DFG [DTGD 
U

�DH[ CYL\

D]N HI G[DT �OON G\HFZ RCN RLC L[G\ �HDH[ ]CLYL [JCO CYHLG ]C PE �[HNDG ON ]C PLDONO MLO\GO OHNL HI M[F LWOH

��I ]HCD� 
]HFHQJ L[DF
G

CQZ�DH[ CYL P\ LN �RFLF RHFLS RLDH �PJ[ M[F \LO\ LS\H RWHF M[F \LO\ RHFLS RLD ZOJO OHFE PHZQ \L G[DTG FYQ POHCH

�JT OLUO 
TH]G N�\HQNH� 
GFLO
 LHG HOHN M]HJQ HOLWCH �HDH[ CYL VHT ON VHT COG RCN ODC �RLFG RQ \FZ]S CO\ RWHCD

LSLF RH[TJ HC �GFLOD RH[TJ PH\Q COH �POHUD RSLC\ RHLN G\HFZ RGLOU GOJ CO MLO\G\ ]HNL]J R]HC\ COC ��CLYHG G�F

C�Q[G L[DFQ Q�NH �]HQLLZG ]HNL]JG OU G\HFZ OHJ] CO\ GDLT ON RLC RN PCH �OHJO GQ OU ]HCLYQD RLC\ COC �[JC

�J�FG CLDG\

CO\N CZHF HGI �[HND HL[JC CDG\ D]N\ GQH �L�\[ PU OON CSLFO ZOHJ HSLC\ P�DQ[G L[DF \[W �FL[� C�HIJG PSQCH

�HLJC CYL �HDH[ CYL P[KH �M]JH [DC [DC CLYHG RH\C[G\ �PLQHC]D RHEN �DH[G RLLFU CYL

�[HND HL[JC CDG �ONG VHTDO CYL HOLWC\ �RH\OG ]HK\WN P�DQ[G L[DF HSLDG\ GC[S �C�KL\� F�HLD PLZTHWG L[DFQ MC

��[HCD RHUK [DFG PUKH

U[WQO [DTZ ���\HFZ �[QC CSHG D[ � [JC \LO\ CYLH [IJH PLDNHN FDHUO H[NQH \LO\ CYL

CSHG D[ ���\HFZ HSLC �[QC CSHG D[ � PJ[ M[F L\LO\ LS\H RWHF M[F \LO\ CYL ���\HFZ


���\HFZ U[WQO [QCF GLQUKO\LC RHIJD G\ZG ���FL[��PLDONO HNLO\GO CSHG D[O []HQ UHFQ
�PLDONO \HFZ [HND MLO\G\ CYQS U[WQO \FZ]GH HDH[ CYL\N COGH�MLO\QH M]JQ CO G�F �U� L�\[H�

�RLOHJ GI GLG MLO\G\ GU\ G]HCD\ LWO �\[LW

U[WQO OJGO MLL\ RLC DH\ �G\HFZ RGLOU GOJ COH POHUD ]HNL]JG RLC FOHG DH[ CYL\ GU\D\ RHLN �H]SHHN \[WO \LH

CDHQD 
U � ]HQHZQ GQND PLSH[JC H[CD\ HQNH �U[WQO G]UQ GOJ\ ]HOJ COC �CQOUD [DUG [H[LD HSLC\ LWO �G\HFZ

]HOJ OND\ �]HQHZQ GQNQH RCNQ CLDG\ �DN ]HUHD\� DZUL ]HOGZD U�UH �CT RHLOE � IT PL[FS �FL RHLOE �JL ]HQDLD

]HOJG\ ��ET� L\L ]LDD D]N I�LUNH �U[WQO ]HOJG ]OJG RQID �G]U POHUD CGL [DFG H]HC\ ML[Y �U[WQO GOJ\

��[DUG RQIG OU G]U ]K\W]Q

�U[WQO \HFZ CSHG D[O\ RHLN\ [QHO KH\W RLCQ �]HZHOJQG L]\ ]CHH\G OU C�HIJG G\ZG FHU
O\ DH[D \HFZ\ [QHO PHZQ \L COG �\HFZ HSLC PJ[ M[F \LO\ LS\H RWHF M[F \LO\ CYLD RNO
L[G HDH[ CYL\ ON\ [QHO \L N�LWUC �\HFZ CDGOH RCNQ [QC\ GD[O RNH �CSHG D[O VC PJ[ ]CLYL

"\HFZ HSLC � PJ[ M[F DH[ CYL CO\ RHLNH �FHOLN CHG
[HND ]HYQ GOJ]HG\ [QHO COC �U[WQO \QQ G\HFZ HLOU GOJ\ CSHG D[ ]SHHN RLC\ �[QHO FFLYH
�PLDONO MLO\GO LC\[ �\HFZ CO\ RHLN ODC �[HND ]HYQ ULZWGOH L[NSO [HNQO [DN PLOUD HSLCH
RLLFU DH[ CYL\ FU �GD[O ODC �GFLOG ]OLJ]D [DN 
PJ[ [KW
 CGL\ ML[Y\ CHG RLFD �RN\ RHLNH
LNG HCOD L[G\ �RWHF M[F CYL\ HSO ]WNC CO �DH[ CYL CO FHU ON MNOG �GHYQG ]OJ]G RCN RLC

�DH[O KHULQQ VLOJQG GFLOG Z[W CHG [ZLUGH �[HND ]FLO HSLC
PHQ ]OKG [HTLC RLSUO LN �CYL [DN\ GID VC PHQ HD ]H\UO LC\[\ CSHG D[ GFHQ\ GC[S GI LWOH
D[N ZTW\ L�WUC\ P�DQ[G ]UF \[WO \L RNH �G\HFZ RCN RLC RLLFUH �OUHWD G\HFZ OHJ]\ ML[Y



]UF VTHL

DWZ

CSHG��FL�F ]H[HND�HL[DFQ UQ\Q�DL�F G[HQ]�
TH]G L[DFQ POHCH �HKHULQ CYLD GOHUO H\LFZGO OHNL\
��PLSWD\ ZOJG ]C L[NSO [HNQO C�C PE\ GC[S PGL[DFOH� �[JC RD[ZO H\LFZGO OHNL RLC\ UQ\Q
[]HQ\ GI\ �LCQ G�FTD� HD]N MNOH �U[WQO \QQ \HFZ CSHG D[O\ CKGL[ PHWO HKZS\ 
TH]G L[DFQ UQ\Q G[HCNO�

]JOPGL[DF M\Q ONQ GC[S RNH �POHUG [LHCO CYL\ PFHZ M]JQ\ HC �RD[ZO LHC[ HSLCH OWS CHG\ PH\Q �CSHG D[O MH

�HKH\WN [ZLUO HKZS\ GC[S POHCH �L[NSO G[LNQO PHQ ]OKG RLD ZOJO PHZQ \L\ [QHO HIQ[ VHTD\ COC �CSHG D[ G�FD

�O�SG L�\[ L[DFQ GC[S RNH

L�THT� M�\G POHCH �H]YZQ CYL\D PHQ HD OLKGO [HTC �CSHG D[N ZTHW\ P�DQ[G ]UFO\ ��KL\ L�THT F�HL� J�DG KZS RNH

�U�YH �U PLUH[G COQ ]HGEGD 
UH �C�D\[DH P�DQ[D L�\[D UQ\Q RN\ D]NH �[]HQ\ [DHTH ZOHJ �EL\

[NQ PC ODC �CYL\ \LO\G ]C [NQ PC CZHF � L[NSO H][LNQ GOJ CO\ H[QC\ GI\ �FFY �KL\ F�HL� C�ZU[EG L\HFJDH

[ZLUH� �PLSWD\ GQ COH �CYL\ ZOJG COC U[WQO \FZ]G CO L[G\ �G[LNQ H][LNQ � PLSWD\ ZOJG ]C HC [DHUG ON ]C

C�\[GQD [CHDQ RNH ��EO E�W ]H[HND 
OG� LICEOC K�L[GQ D]N RN � CYHLG ZOJG OU COC U[WQO G\HFZ GOJ CO\ �HL[DF

�\�U �JN ]H[HND � DZUL ]HOGZD GID DLJ[GH �PLSWD\ ZOJD PHQ OLKGO OKHQ UHFQ MND [LDTG\ ��C�ZU[EG HCLDG\�

��OUHWD G\HFZ ]HOJD LHO] ONG\ UQ\Q �

HL\NU OHJ]\ RN]L CO CSHG D[ ]UFO �FJC PUKD ]HZHOJQG L]\ ]C C[QEG ]LLO] ]C \[W\ LQ \L
GOJ �FOHHLGO OLJ]G\ GU\Q U[WQO [DN\ [QHO ML[Y MNOG �RNO PFHZ FOHS\ GQ OU [HND ]\HFZ
LS\ CYL\NO �MN PH\QH �MN [JC PE G\HFZ OHJ]\ RN]L\ [DHTH ZOHJ GD[H �[HND ]\HFZ HLOU

�[HND ]\HFZ OHJ] �PJ[ M[F GQGDG L\LO\�PLSLSU XDHZ�

G[UGD D�KZ �C�JY L\L ]LD �GZ DHK PHL ESHU �HK�F ]H[HND LHOG I�L[ R[Q L\HFJD 
U � GD[H CSHG D[ ]ZHOJQ [HCDD FHU

��G

U VF

DH[ []D GLLF\LQO HGQ LCHEDF KHULQ CHGG GLO CLUDLQ CZH �[DC DH[D HLYJ CYL\ RHEN COC


[DC
PL[DCO GFLO \L
 [DHTG ]UFO HOLWC\ PL[QHC \L ���JT OLUO � CD[UQ LSDF CDLOC �D[�[\WC �

FU FHOL C[ZS HSLC [HND RLSUO ODC �
GF\D [\DH
 HD LSC C[HZH 
GQGDD
 D\JS HSLC\ GI RLSUO CZHF
�PJ[G ]LD LO]HN HGH\FZ CO L[GH �
PJ[ [KW
D G[H] H]CO] L[G\ �CYL\

PL[QHC \LH�[HCQG OUD��CHG ZWTGH� �GNOG RN\ �
PL[DCO GFLO RLC
 [QCF RCQO COC GSLC GLUDG\
[\WC �XHJD HLYJH PLSWD HLYJ [\CN ODC �PLSWD [DHUG DH[\N HGI � PL[DCO GFLO RLC\ L�WUC

�FHOLN D\JS LCFH � 
GFLO \L
 F�QO ODC ��[DC DH[ [JC MOLO \L\[H\ ]HCHD] U�UH �C�D\[ �R�DQ[�

�C�LZT FL

�HOHN CYL HOLCN � [DC DH[D HLYJ CYL PC �GOLNC []G RLSUO RLFG CHG �HLYJ CYL\D [DC DH[ [JC PLNOHG\ FYG LWOH

��C�D\[ �OLUO R�[ �HQC ]KLJ\D []LS HSLCH


����"HOHNN HDH[F RSLUQ\C CO C]\G FU �\QQ DH[ CQLOLC �HDH[ LCQ
C[QED H\[W\ GQ LWO �
�OHFE \HFLJ GID HSULQ\G COG �JLSGH [DC [DC M]J\N VC CWLTD [DHFQ\ �CSHG D[ ]UFO OLUO
�CDGOH RCNQ \HFZ\ �GD[N C[QEG KZS\ UQ\Q � "G\ZQ GQH �HDH[ CYLN GI L[G JLSQH M]JQG PE\

�GD[N GNOG\ UHQ\O \L RCNQH �HKH\WN � 
HDH[ CYL
H�
G\Q OGC
 [WTD ML[CG\ GQD 
UH �\�C[�
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EWZ

]JCN 
HDH[ CYL
\ �GS\QG RH\O ]HK\WQ CLG CL\HZG\ ��L�\[WQ GC[SN� \[WO \L HL[DFOH �CSHG D[N ZTW P�DQ[G ODC

��GIN RWHCD HSULQ\GO CS]G CD GQ �


[DC []D RSLOICH GQGDF [DHUF HDH[ RSLZD\ COF O�QZH �[DC KHULQD HDH[ CYL\ RHEN �CO
�
HSULQ\GO GS\QG M[F � [DFD ZW]TGO CD[O GLG COH KH\W [DFG\ MN OU H[QC OLUO\ LW OU VCH

�FHQO]D ]HD[ GSGNH �MN ON ML[CQ HSLC\ RHLN �KH\WG [DF HOLWC�\�C[G 
TH]�

�HS]UF OU RLNQHT HSC MLCH �HS]UFQ ]HLS\QD ]HLHS\G UL[NGO PLUFHL HSLLG CO LCFHDH
 �I�HW RLKE ]HNOG C�HIJ U�U

GSH\ CS]G
 �D]N H�E PLCON C�HIJD MFLCQ �
>MWLGO ]U[NQ G]LG ]UFG ]U[NG\ \HFLJ RGD \L ]HLHS\G ONF [\WCH@

��
G[H]D \[HWQG [DF VC PLQUW GQN


HZL] ���HGQ H]LOKD HGQ DLTD HN[N
RLDH \C[G RLD LONG XYJH LOND HGHCLYHG\ [HND GI LWOH �
FDOD FJC FYQ COC HLFFY ONQ HDH[ HC \C[G ON RLD XYJ CO PC HOLWCH �[HND�ZWT GI L[G � PJ[G

]H[HNDD C[QED ZWT GI L[G ��K�CLG CSZTQG\ �\�C[GQ UQ\QH �H]YZQ HC \FZQ PJ[G ON PC
HDH[ HC \C[G ON ]CLYL M\QD �GYLYJ ]NLL\ FDOD FJC FYQ HOLWC �RN PCH �\LFZQ PJ[G ON\

P\ UDHZG GI\��[HND ZWT HGL[GH ��
GFLO
�I�HY E�J F�HL G\Q ]H[EC L�WU�

H[KWO HZTW\ \LH �[DFD HSF PL[JHCQG PLSH[JCG RQ GQN � PLJZOQ ]FLOD FOHS\ �PFC [HND RLSUOH
]LCFH GYLYJ \L\ RWHCD �RDG RHLFWQ��DCHL ]ZOJ �[IS LSDC�

G\Q ]H[EC ]�H\D POHCH�GNZ E�J F�HL�HSUQ\ CO\ �OON ][KHW GYLYJ RLC PFCD\ [D]TQ\ D]N
FLQ [HND LSLF HD PLOJH VHEG ]\HFZ \HFZ\ �GQGD [HNDD COC [HKWO HSF\ PLSH\C[DH C[QED
ML[Y\ Z[ CHG HSLF ON LN �HWHEO UEHSG [DF GSLC HD\ [HND ]\HFZ �PFC ODC �PJ[G RQ H]CYD
�PJ[G RLDH HSLD XYHJG [DF GLG PC PE 
PJ[ [KW
 C[ZS\ [D]TQH �PHL PL\O\ [JCO HQYU ]HFWO
PLSH[JCGH PLSH\C[G HSL]HD[ L[DFD CO VC C]NHF PH\D KLQ]\LC CO\ GOHFEG GLC[GQ �[ZLUGH


�
PFC [HNDD GYLYJD PE [HKWO��GN[DDH �LCFHD HDLLJO KZS\ HL[DFQ UQ\QH�


���PLQJ[ LS\ ZLDFG
�
]HLYLD ]O]\GD PHL OND PL\UQ CHG HSOYCH �T�\G RHLOE 
U
 �OYSDS C�[EGQ�

�C�KLO\

PJ[D ]L[WHQ ]LYLD ]OL]\D\ KH\W �LS\G PJ[G LWON 
PJ[ [KW
 D\JS\ �PLQJ[ LS\ ZLDFGD FYG LWO �[CDO GC[S

OHFE PHZQ \L RLLFU �LS\G O\ 
PJ[ [KW
 HSLC\ PLQJ[ LS\ ZLDFGD KHZSS PC �CTLE MFLCO ODC �GQJ[ ]C [HKWL �[JC

RLSUO PC HOLWCH �LUDK RWHCD GSQQ FOHSH �GLS\G PJ[D RHILSH OFEH [DHJQ CHG L[G\ �
PJ[ [KW
 D\JLL GO]\GD\ [QHO

��
PJ[ [KW
 RCN \L\ GC[S Q�Q �HQCN GLS\G ]C DL\JS CO ]HNOG [C\

�D�U�LFLQ GL[HGKO HO OLUH] CO �GOLNCD H[L]GO HQC GOLUHG PC �[QHJH OZ �CFTJ D[ [QC


�"GODSCOQ ]HGEGD PE GC[H� �RHUQ\ LQO\ �K�GN ]Q ]CQHK �CQZ� L[IU LDCD 
[QHJH OZ
G [HCDD 
U �

��PLQNJH G�F] OU �DU ROGO C�\[GQ �PLUH[G

CU VF

PLSHLYH ]HC[W[W


OCUQ\L LD[ ]C \QL\ CO\ LCIU RD OU ODJ �LO [QC GIG RH\ODH
OCUQ\L GQH
 [QC OLUOH �
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FWZ

H]H[ZO GDHJG �\[FG GI HSQQ FQO\ [JCO LN � G]U HC[HZ\ HQN 
LD[
 HC[Z COH �
GIG [DFD [QHC
�
LD[
 H]H[ZO DLLJ FJC [DF H[DJQ FQHOG �
G[H] RLSZ
F C]LL[DD HSLS\\ HQNH �HD[�]HLJ X�[GQ�

L�\[ \[W���U�HQYUO CO �PLNJGOH JNW]GO ]HSQFIG XLQJQ PFC\N � 
���POHUD CLG GODJH FTWG

� �HFL OU FTWSH ODJS HOHN POHUG COC �FLTWG FDOD

[QHC GLG LCIU RD COGH��JS ]H[HNDD�OCUQ\L 
[ PE CYQS �
PH\G ]WLOZN LOU RLQHF OC[\L LQNJ ON

�ODLZ COH �OCUQ\L 
[ O\ HFHQLO M[FQ GQ�[DF ODZOH H\Q\O OHNL GLG\ RHLN N�LWUCH �GI OOND

�GI FTWG LFL OU ODJS HOHN POHUG LN LCIU RD \J
PLDCH\ H]HQN PLOHFE HOLWC\ \LH �PLQ\G RQ GUW\G FL[HQG [HSLYN CHG L[G OHFEG PFCG LN �PUKGH
HFHUD H]HQN PLQNJ HLG\ H[HF LSD ]QNJ GFDCH [HSLYG P]TS HZO]TGDH �H]OHFE LFL OU P]OHFE ]C

�PLLZ�D�O\] E �C�O\] JL �XLDOCHQ\ J�[EO [THQ ]HJL\ L�WU�


���LSC C[ZC �[QHC LD[ CLS]F
�HI RH\O �
 L S C C [ZC 
LD[ LWD GHSCYQ�ET OLUOH �CQ PLJTWD

C]OLNQD LD[ [QC GQHF RH\ODH��H �CD�PUW FHU COC HOC FDOQ FHQO]D CYQS COH ��
C[ZC LSC

XUH[ RD GFHGL LD[ LFLQO] L[DFD �]JC��F RL[FSGTD�

�K RL\HFZD CDHQD 
U � 
LSC [QHC
 RH\OG LD[ LWD GD[G [HE\ RNH�

�D�U�
RSL[QCZ HNH]Q �RSL[QCZ HDEQ RSC HKC
�RCNQ [CD\ �D�DN ]Q ]CQHK� LHOG J�[EG L\HFJD 
U �

LONG PYU\ COC� HD\ GQ ON OU OLYQ\ CHG HNH] COC HQYUD LONG LFL OU GSLC OL]W FLQY ]OYG RLF FHTL\

��OYLS RWHFG MH]D UHOD\ GQ PE RNOH �HNH]O OWK

�IKZ C�J PL[\LQ DDHF ]�H\D 
U � PLSKZ RLNWQ 
[QHJH OZ
G\ 
TH]G N�\QD FHU

DU VF


CQK G\C LUQD [DHU �[QCF CDLZU 
[F CDLOC
HK CDLZU 
[O\ \[WQ L�\[ �GUHOD GCQ
�HOHN CQK IC\� XHJO HFL ]C CLYHG\ FOHD COC CDLZU 
[ CQLK CO\ HD]N 
TH]G HOLCH �GCQKQ

�PLSWD\ GQ HOLWC��C�\[GQGCQKQ GSLC GUHOD GCQHK\ �CQKQ HSLC � PLSWD HOHN\ [DHU ODC
P�DQ[GQH �GCQKLQ GSLC GUHOD G[GKH�J�GN ]Q ]CQHK�PJ[G J]WS\N COC CDLZU 
[ [DLF CO\ GC[S
�L]\ O\ GZLWN OWSG \C[ G\US [DNH

UHOD [DHUG L[G\ �]QG OGCO TSNGOQ \HJO GO MLL\ RLC �][DHUQ CLG\ RGN ]\C\ �CYHL GI LWOH
PG[DC�REQG G\ZG [DNH �CQKLL COH GLUQD�D�ZT IQ\�JZH[G L[DF OU�C�CU\ F�HL M�\D PLCDHQG�

CHG\ O�]CH �GDZS CQ\ [NI CHG CQ\ �CZWT�ZWT PH\Q Z[ ]QG OGCO TSNGO GO []HQ\ D]N\
�GCQKLQ GSLC GUHOD G[GK COGH �GI ONO ML[Y GQH � �OWS CHG CQ\ �[NI


PLLJ DL]S
D [CDH�RHLOEG OU �P\ J�HCD��]LD H]HCD FOLO GYH[H ]FOO GLQL HD[Z\D [DLF JZH[G\
G[H[D GS\QD ZTW RNH �\HJLQ ]LD RCN RLC GSHL[G UYQCD LCFH ODC��E�ZT EQ\�HD[Z\ RGN ]\C\

�
CZWT ZWT
 PH\Q �P\ FO] LCFH\ HSO GC[S\ PEG �P\ ]QG\ ]LDO TSNGO ][]HQ �]FOO GLQL
GNOGO [ZLUG ODC �
CZWT ZWT
O HW[YO RLCH OHZ\ ZWT HSLC OWS�ZWT\ PH\Q [DFD H[LQJG\ \LH

�[L]GO��INZ �P\ RJ ]LHO L�WU�



DU VF RLOHJ

GWZ

G\Z COH �GSHL[G LQL MH]D [DFQ\ �GSH\C[G GSDGG LWN �JZH[G L[DF H\[W\ PLSH[JCG RQ \LH
�]CYO FQHU [DHUGH GQJ[ J]WS\N HC �]UDK ]ULOD HC ]Q [DHU OU COC RCN [DHF CO\ � HS]LEHTQ
]HKL\ GD[GO GNOG RN\� HQC M[L [DHU L[G\ �GL[DCQ FJCN CHG L[G �HQC LUQD LJ [DHU ON ODC

�FOHG RN HQN �]QG OGCD ]CQKS G\CG\ P\NH ��PLSH\C[GPLCHOLQ LSDC �KU\ F�HL � G\QO ][CW] L�WU�

��EQ\ J�HC VTHL LN[D �E�ET[ MHSLJ ]JSQ �C�DW

[DCN COC �
RGN
N RHFLS HSLC �
HQC M[L
 PH\Q H]HCQKO HSCD PC\ RHLN �[DFD RHLU ML[Y RLLFU\ COC
�GCQHK OU ]H[GIHQ RSLC ]HSGN COGH �HQC L[DCQ��P\ MHSLJ ]JSQ�

�]QG OGCO TSNGO GO [HTC\ �[NI CHG\ �PHOLY L�U FHOLG RLQ UFHS [\CN � JZH[G L[DFQ GSLQ CZWSH

�]HL][E\ ]HZLFD L�U ZFHDG PFCO [DFG UFHS PE OON M[FDH �UFLO ]HOZD L[\WC [DFG PHLN\ RHLN �RHFO PHZQ \L FHUH


ZWT
 P\ HCOH PGLDEO GULFL RH[TJ COC HSLC\ �PL[HGO UHFL HSLC [\CN PE 
CZWT ZWT
 ]H\UO GI ZWT V[YO RLC CQ\

�OON [[DO [\WC LC PLQUWOH �KOJHQ RWHCD LCFH [H[LD HSLC\ RHLN 
L[H[DO CNLC
 D\JS HSLC\ [QHO \L MC �GOU

L[G\ �
CZWT�ZWT
 ]H\UO �OWS ZWTO GI ZWT V[YO RLC �KOJHQ LCFH HSLC\ PEG �[NI CHG\ PL[U\QH HZFD [\CN POHCH

�OON PLOHZ\ PSLC ]HZWTG LS\

MH[UO ]SGNO LHC[\ C�KLO\ DL\LOC \�L[EG P\D �PG[DC �C �WH[WQ �DY 
QU I�S\] D�FC 
GL[HQ
 XDHZD� CDHQ [�H\

]CQHK LSLF OU FLWZQ\ HC PLSGNO GCQHKD ZIJHQ HSLC\ PHZQD FOLO VLFUGO LFN �FOHG RLQ UFLO FSHCT�C[KOHC ]ZLFD

�PLSGN

�D�U��GOLNCD G[HTC GW[K VC GOLNCD G[HTC GCQK GQGD �G][GKQ G]KLJ\\ GW[KO RLSQ


���GKLJ\ GS[GK] CO GW[K VC G][GKQ G]KLJ\ RLC GCQK GQGD GQC[QED [CHDQ �

�FU�[HTLC RLC COG �[HCD ML[YH �GODS PH\Q GCQKQ GSLC GW[KG\ �MN OU FJHLQ FHQLO ML[Y\
CQKO L]L] LGQH � GODS [HTLC GD \L\ GCQK GQGDO GQHF GSLCH �GKJ\S\ GW[KD PLLZ 
GODS


"[GKO FHQLO ML[YS\ FU �GKJ\S\ GW[K
LFFY [HTLC HSLCH GKLJ\G []G PYUD RH[TJ \L GW[KD\ PLSH[JCG HD]N\ GQ LWO POHCPL[WTD 
U�

RLOHJ DZUL ]HOGZ �F G\Q L[QC �
T�\G OU J�[EG L\HFJ
 �DN�D [\L L[U\ �IK C]L[HCF RHH]CD U�UH �DO OLUO PLSLHYQG

���� RHLY �FU ROGO �Z�GTHQ ]CYHG� C�D\[G L\HFJO ROLC F�L[G ]H[UGD FHU GC[H �N\L\ RHLN\ �[DFG RDHQ �
][GKQ GW[K ]KLJ\\ MN OU FHQLO ML[Y MNO �GODSN GCQKQ\ [QHC L]LLG �GQYU GJLDID PEW

�GODS ]CQHK LFLQ��I�I D�J [IULJC L�WU�

OON GOLUHG CO GKLJ\G P\ COGH � CYL\ [DCO GW[K PLQNJ ]CHH\GQ �N L�GZ U�UH �F� G\Q L[QCD JLNHG GI RLUNH

�CHG RN GW[KD PE\ JNHQ COC � [DCG LWON

[FQG RQ [HGK � ZOJS\ G\O\ OU G\O\

T�[HDLJG PHZQD COC GSLC GZHOJG ]UD GULESG LN �
�
PL[]TG ]LD UEQ
 CHG L[G PHZQ H]HCH�KH\W�

EU VF


GFQ PHZQ FU OLDKQ RYYZO FL]UH ]HNH[C RG\ PLONG ]HFL ON
]HFLD ]CI HFLQUG 
TH]G �
�GYLYJ PH\Q RCN RLC\ �]HUDK ]HUDK ]HLH\UG ]HCO\O\ RHEN �]HLOHJ RLUN ]HLH\UG



]UF VTHL

HWZ

GOLUHQ ��PL[DFG ]HK\WN� ]JC G\ZQ ]HLH\UG ]HOLE[ ]HFLD PE\ �HD]N\ PLSH\C[G RQ \L POHCH
GYLYJO \HJO RLC � M]JG PHZQO PLULEQ PLQG RLC\ LW OU VCH �M]JLO FL]UG PHZQ FU GOLDK

PL[]TG ]LD
N ]CI PLSF HSC RLC\ L�WUCH �MN OU PLFLWZQ PL\SC RLC\ LWO �PL[]TG ]LD PHZQD
�GYLYJ RLSUO ODC �PL[]TG�]LD�UEQN HSLC\ �UEQ RLSUO Z[ HGI � LQF XHYZN XYZLO FQHU\ PH\Q

�HD PLFLWZQ PL\SC RLC �XYZ CO VHT ON VHT\ RHLN��
PLLJ ][H]
 [WTD [LDTG RN��HL\HFJD R�[G VLTHGH
�]DNUQG GYLYJ RCN RLC � GOLDKG ]U\D �]UN HLOU FLWZQ HSLC\ RHLN\

\�C[GH \�[G PLKZHS HI M[FN��G�L ]HCHHZQ��PL[]TG ]LDD PLOND GYLYJ RLC\
MH[U RJOH\G RH\O ]QL]TQ UQ\Q RNH��K�D[ F�HL�\HJO RLC\ �I�KG [CD\ HQNH� �]HFL P]TD [DHFQ\

G\Q ]H[ECD UQ\Q RNH ��XYHJ HSLCH PL[]TG ]LD CHG\ LWO �GYLYJ PH\Q�JS IS C�J F�HL�CHG RN\
\LC RHIJG POHCH �XYHJ HSLC [HDLJG PHZQ\ �U�H\GH PLSH\C[G DH[N ]H[HGO \L\ �GNOGO [ZLUG

�C�L CQZ ]HCHHZQ��L[LCQD PE 
UH �
TH]G ]UFN [ZLUO KZS\ UQ\QH �\�[G L[DF OU GQ]
�C�RNH �]HFLG ]HNL[CD HO JHS RLCH RYYHZO FL]U CHG\ PH\Q �
FLWZQ
N D\JS\ ]HK\WD HJLSG\ �
TH]G ]UFD GC[S

�
FLWZQ
 D\JS GI RLC � GOLDK ]U\D �]UN HLOU FLWZQ HSLC\ RHLN [DT R�[G HOLCH �HL\HFJD C�D\[G RH\OQ UQ\Q

]H[U\ ]HFHC ��GYZ F�HL� [WHT P]JG D]N\ GQO UHLT CLDGH ��INZ E�JH HY L�THT D�J� LHOG KD\ ]�H\D P]ZHOJQ [CD RNH

�]HNH[CG GL]H[U\D GWHJO TSNGO G]U ]FWZQ\ RHLN �]HYYHJ RSLC � [JQO RYYZO ]FQHU\ L�WUC\ �]HON O\ ]HNH[C

�G]U RYYZO CO\ CZHFD ]FWZQ CLG\ RHLN �HFHL 
TH]G VC GIDH

FQHU\ L�WUC\ �GDU [HU HC �R[\DD ]ODL \L [\CN PL\S ]OLDK OU OZGO PHZQ \L\ �GI LWO LHOG�KD\D D]N FHUH

� �]OFOHFQG R[HWYN CO\� VHEO L[QEO PL[DHJQ PGH �GOLDKG ]UD HL\NU ]HFLWZQ RSLC\ RHLN Q�Q �RQIO RQIQ XYZLGO

�\�U �Z�GHIG L[DFN �GOLDKG ]U\ OU ]FJHLQ GFWZG \L P\\ �PLS[WYG ]ILIE EGSQO []HT GI RLCH �FDULFD OZGO \L

RLC � GOLDK ]U\D GWHED CZHFD CGL\ GSHY[D\ PHZQ ON\ �O�SG R�[G L[DF L�WU �O F�HL� DCHL ]ZOJD KZS GID CYHLNH

�GYLYJ HI

[CHDQ L[G\ �PFCG VHED []G HSO RLC I�LWO �
PLQ ]CLDO LHC[
 ML[Y RLC PLOND\ ��MHQTD 
U� \�[G ][DT LWO U�YH

ZOJ CHG\ ON\ �][JC G[DT ]CDHQ �DT\ �GFS� UH[I�[HCD RNC �PL[]TG ]LDD PLQ ]CLDO ](LHC[ ML[Y\ �GN� RL\HFZD

RLC � ][DHJQ GSLCH ][DHJQ CLG\ 
]OFOHFQG R[HWY
 RLUN HSLC PEH �[DJ]Q HC LSHYLJ [DF HSLCH �VHEG HC LONG O\ LQYU

�PFCO LON RLD ZHOLJ RLC HI G[DTOH �GYLYJ HI

[DF ODC �LONO HC VHEO �LUDK [HDLJ CHG\ [DFD COC PL[HQC PL[DFG RLC U�HNO\ \LEFGO \LH[ J C[\WC �XYHJG

C�J F�HL G\Q ]H[EC ]�H\D GID 
U �XYHJ � H[LTGO RQI [JCO FQHU\ RHLN �P\ [C\LL\ CZHFD GYH[ CHG G]U HOLWC\

�JW D�JH IY

�DHSLC\ LWO ��FLWZQ HSLC\ PH\Q COH� �RLFG PYU FYQ ]OTHW GYLYJ RLC PL[]TG ]LDD\ �UQ\Q \�C[GH \�[G L[DFQ

]YZQ OHDKO [\WC\ PUKG HGIH ��GN RL\HFZ 
U � PFCG VHEDN CO\� PLOND ML[Y RLC 
PLQ ]CLDO LHC[
 HOLWCH �LHOE PHZQ

�LC[DCQ � 
H[\D
F CLQHF HSLC VHT VHT LN �RN PLSF RLC GYLYJ RLSUO � MH]J PHZQG HOLCN PLSF HSC\ L�WUCH �LONG RQ

��HK�D ]HCHHZQ �CQZ� L[IU LDCD \[WO FFLY RNH �HI C[DT TTLDH ��JS C�J F�HL� G\Q ]H[ECD \[W RN

\HDOD GI PUK UQ\Q RNH �[HDLJG PHZQD �P\ PLFLWZQ PSLC PL\SC\ �]L]HCLYQ G[DT D]N O�SG PLLJ�][H]G POHCH


U� �LONG ON ]C OLDKG CO L[G RCNH �PLQG MH]D CGL GYLYJG PHZQ\ W�NU ML[Y COG PL\ZQ \L GI OU\ COC ��D[ F�HL�

LD PHZQ RLC PLOND\ �\�[G ]UFD \[W �HY D�J� LHOG KD\DH ��P\ L[IU LDC �C�HIJ �L[LCQ�OON GOLDK ML[Y PL[]TG ]

�PL[]TG ]LD ]C GTNQG PHZQG ON ]C TLSNGO ML[Y RLC MNOG

��JL�IT D�J TLESUD [�I[EG L\HFJ �RCN D�LYSG L\HFJD U�U



FU VF RLOHJ

IWZ

FU VF


FDOD \H[W ]HYQ COC RGD RLC

TH]H L�\[ �GDH\]DH HL\HFLJD C�D\[G �HL\HFJD R�[G RNH �EY ROGOH RCN�

�HU ROGO C�D\[D 
UH �JNZ�INZ ROGO PLSH\C[G N�NH �V�L[G LWFD �HN VF � ROGO R�[D CDHQ � GSHL HSD[ KZS RNH �KW

�U�YH �PLOE[G ]NH]J RLSUOH G�FT�RSD[FQ CHG\ HD]N
P�DQ[G ]UFO POHCH�H�G ]H[HTC ]HONCQ�]HL\HZ GQNH� �GW[KN RLZHO RLC\ COC �G[H]GQ [HTC\ GC[S

�LWH\D HI GKL\O ]HD\HLQ �CLEHTD 
TH]G�\�UUH �GJQ\ [LCQ 
[ L\HFJ �PLLJ ][H] �GS\Q FLEQ L�WU

COC G�F[ �KY ROGOH �P\ C�\[GQDH �KNZ ROGO L�\[D U�UH �P�DQ[GN �P\� L�\[Q ZLLF �GN PLJTW� 
PLSLSU XDHZ
D

[DF DL\Q ]�H\ �INZ ROGOH RCN GF\ LQH[Q �RCN ]HLJ X�[GQH GF\ LQH[Q �FL[ C�HIJ �C�ZU[EG L\HFJDH �M]J PHZQO

��DZ G�J


O(5LS G\HU GKLJ\ ONG L[DF ]Q [DHUF [DCD ODC LJ [DHUF [DCD ]ZHOJQ �CFTJ D[ [QC

GODS PH\Q CQKQH �PHON HD ]OUHW GKLJ\G RLC\ �RNO PFHZQ [DCG Z]LS HOLCN �[QHON �HSD[ L�WU�

��PH\[E


���CSQJ[ GLD [\NC RLSQLT 
F
PC �GUHZW RD []G [FE OU PLSH[JCD HNL[CG FHUH �FL C]L[HCF RHH]C [WTD 
U �

L]\ CQ\ HC �HQC []G L�U G[H] G[L]G\ CHG CQOUD []G HC �CHG KJ\S HOLCN �H[HDU GKLJ\ GHGQ HQC ]KLJ\\ HFHTL

PG[DC U[I ]�H\ �GO ZJYL [NI �H�DN �JL IL �H DZUL ]HCS �I D�J [IULJC �F G\Q L[QC U�U � FJL PE ]HQLLZ ]HSLJDG

]H[UG XDHZ �
T�\G OU J�[EG L\HFJ
 �D [U\ VHT [\L L[U\ �[WTG VHTD\ PLD]NQD �LHOG I�L[ R[Q L\HFJ �KL I F�D

�CQZ� ]Q ]CQHK L[IU LDC �N �KL �D�CL DZUL ]HOGZ �J�C [�F[EG L[HUL\ �GU ROGOH JT OLUOH RCN PLSLSU XDHZ �FU

�FHUH �GU�EU PLWFD\ ]H[UGD � RHUQ\ LQO\ �D G[UGD �HOZ �IKZ L\L ]LD �K�GN


���"GLO CSQ G][GKQ G]KLJ\F GW[K �ML[WF CS] LCGOH
C]LL[D ONG COG �PLSH\C[G HGQ] �
� �"CWLT UFL COH C\L[ UFL FYLNH �PLSGN ][H]D CLG ]JC

UQ\ COH HI C]LL[D O\ G]YZQ UQH\G UQ\H �C[WT RLSH\ C[QEG LOUD ON RLC\ FHQOO \L RCNQH

�
���GWHT]U\Q\ GS\QN CO\ �PLQNJG D[ZD KUQ KUQ K\W]G C[WTG\ �H][ECD RHCE C[L[\ D[ D]N RNH �R�DQ[�

���DU ]HQDLD CDHQD U�U �OC[\L OND GK\W GSHZL]


[LCQ 
[ L[DF �HSD ]CH H]HCD DLLJH GKLJ\ RHUK � LJ GU\] RD CYQ
CO �[LCQ 
[ [DHT\ �
GSHQ\ RD HC �]Q GU\] RD RHEN �HQYU ]KLJ\D HO [\WC LC\D COC HQC ]KLJ\D [DHU G[H] G[L]G
GQGDD\ ON PL[DHT PLQNJH �G[H] H][L]G CO �HQYU ]KLJ\D []LS CHG\ LJ GU\] RD ODC �LJ

�G[H] G[L]G��R�[G L\HFJ�

L�WUCH �[LCQ 
[O []LS HSLC �HQC ]KLJ\ ]U\D LJ GLG PC\ ��L�\[ L[DFN� C�D\[GH R�DQ[G ]KL\

TH]G P\D HCLDG POHCH �POHUG [LHCO CYL\ PFHZ �MN [JC ]Q\��GU ROGO�CYL\ PFHZ ]Q PC\

�ROGO \�C[G D]N RNH �[]HQ � POHUG [LHCO�GO � ZJYL [NI [WTD GI RLSUD U�UH

�D�U�
���GFHGL 
[O �L[QCZ RCQO �][N \HSU RLC\ [QHO �C[LI 
[ [QC
[QC\ RSJHL 
[\ UQ\Q �



]UF VTHL

JWZ

�GFHGL 
[O Z[ HGI\ [\WC MC �][N HLOU PLDLLJ\ [QHO HSLLG �HQFD [THC HDOJD [L]QG L[DFO VC
]LYQ]G PF\ PLQNJN PLKZHS HSC\ GQ LWO ODC �OLO\G PFD RLFG CHGH �]LYQ]G PFD ][N DLLJQG

�G[GICD COC HSLC OLO\G PF PE �G[GICD COC HSLCODC �GKHJ\D CYQSG OLO\D CZHF GI\ [D]TQH �R�DQ[�

��I�JQZ MHSLJ ]JSQ �R�DQ[GO VC HQF OU ][N RLDLLJ � GOLWG PC

DHLJ \L PLQNJ ]UFO HOLWC �RSJHL 
[O\ �P�DQ[GH V�L[G L[DFQ GC[S\ HD]N R�[GH C�D\[G POHCH
�][ND CHG\ 
\WSG PF
 D\JS HQF �PLSQLT HD PE \L\ RHLN\ �[DFG PUKH �OLO\ O\ HQFD ][N

�C�Q[G CLDG RNH� �C]WTH]G P\D C�D\[D CDHQ RNH �][N RLC PLQNJO\ �
IHSEG [HC
 ]T[ED �I�W[ RLOHJ C]WTH]D U�UR�D

LCQ RSLTW]H RL[QE RSLZD\ CO
\ D]N\ COC ��C]WTH]D RN CYQ CO\ D]N HL]HGEGD I�C[EGH �][N HD RLC\ C]WTH]GQ

�
C]WTH]D [Q]LCF


UH �C[QED\ RSJHL 
[ L[DF PU D\L]Q HSLC GIH �OLO\G PFD GFHGL 
[O ][N RLC �OFSQ[ZHY ][HFGQD C]WTH]G ]T[EOH

�MN OU [LUG\ ��� 
QU 
C]WTH]DH C]LL[DD PL[ZJQ


�D��G[GICD PG\ �]LYQ]G PFH \[LW\ PL[DCG PFQ U[E UHFQ U�YH �RSD[FQ [HTC HQF \LZO \L[O\ D]N RCN PH\[E HSD[

GQGDD\ ON
 OOND HSLC\ LWO � HDOJ [L]QG L[DFO VC [HTC HQF\ [DFG PUK �� 
 H O N C]PSQCH
OOND PF RLC �FLEH DOJD �\QQ GOLNCD 
HONC]
 FLQUGO [\WC\ RHLN MC �PFD 
GOLNC
 RH\O HSLYQ

�[]GGN�C\Q �GQYU GQGDG O\ PL[DCG PFN D\JSH �VHEG OND UODS PFG\ LWO �[JC PUK D]N \�C[GH �C�DKL[ �R�[�

X�[GQ �J C�NCQ � MOQG FL �C�KL � DZUL ]HOGZD FFLY\ GQD H][DT [HCDD 
UH �PLHTQ PHZQD PLF[WHQ PG\ FLEH DOJ

�RCN ]HLJ

��K�GN Q�HK �F�E�I C�NCQ �CQZ� L[IU LDCD ]HNL[CD U�UH


LS\H RH\C[ HD ]HSQO HGQ �HGO CLUDLC
RLC\ � 
GUHOD GCQHK
 HI RLCH �CQKS [DHUG\ PLFHQ ONG\ �[CHDQ �

�E�ET[ � MHSLJ ]JSQD D]N RNH �F�FL PLON � P�DQ[G L[DFQ [CHDQ RN� �]Q VHED COH LJ VHE MH]D UHODD COC RN PL[QHC

���HNZ ROGO L�\[W\ HQN �]Q [\D ONC\ DOND �I�CL� ]HOGC ]S\QD [DFG \[HWQ [DNH �GNH[U C[QE CLG GSGH

IHECN G\US �LS\H RH\C[ HD RLSHQ RLC �\LZO RD RHUQ\ LD[ �LS\H RH\C[ HD RLSHQ �[QC RSJHL 
[


H]WLOZD \Z\Z]QGLHQLFG [\W HGIH� �GSHQ\�RD RLD GU\]�RD CHG PC RLD �LJ [DHUD P]ZHOJQ �

�CHG HQC PU FJC VHEN ONG L[DF � ]Q [DHU ODC ��
\Z\Z]QG IHEC
O
ON\ �RWHC OND ][DFQ GS\QG\ LWO � ]Q [DHUD FLQUG COH GS\QGQ \LZO \L[ G\ZG\ GIH

PQC ]KLJ\D PL[]LS PL[DHUG��[HCQG OUD�

CDLOC CO\ HZOJS O�[H J�HL[\ CYHL\ G\Z ]YZH 
Q�[O 
J RDH RSD[O 
K RD
 D]N Q�GUDD �C�KLO\ [ILH F�L[G ][UG@

�>C]NOGF

�GU\] RD HC GSHQ\ RD �]QD RLD LJD RLD �RWHC OND P]ZHOJQ\ \[HWQ R�DQ[G L\HFLJDH
RDH
 �CLUDLC G�FD� L�\[ D]N\ GQ\ �GC[S�
K�RN CO PC\ �UF] �Q�GUD L[DFN �GSHQ\ RD RLFG CHG\ �CZHF HCO � 
LJ


TH]G N�\HQNH� �GQGD ON [C\N CHG L[G Q�[O LJ 
K RDD LN �GSHQ\ RDD ][DFQ GS\Q G]HC COGH �\LZO \L[ G\ZQ GQ

�GSHQ\ RDD PE HZOJS LCFH COC � RL]LS]QQ PHON G\Z CO �CHG FJC VHE\ GID GFHQ RSJHL 
[ PCH ��]ZHOJQ G�F �EU

��PLSLSU XDHZD U�UH �JQ E�J [IULJC ]�H\D RLSUG OND PL[DF ]HNL[C [�H\



GU VF RLOHJ

KWZ

GU VF

K\WD PL[HCDH ]H[UG

PLEF ODC GKLJ\ GSLQD \LF GQGD LOLQ LSG �GLJ GSLC GW[K [QCF RCQO HOLWC CQOLF HC ���


CO GKLJ\ RSLQD RLCFPLDL\JQ PLEFD GW[K�LSQLT RLC �]HW[KH GKLJ\ RLF PGD RLC\ RHLNH �

H]Q HOLCN P]HC��PH\[E HSD[H L�\[ L�WU�PLOHNL PSLC\ GU\Q GCQHK PLODZQ CDLZU 
[O\ LW OU VCH
[DLF CDLZU LD[H �KUHQ [HUL\ ]HLJO GW[K GOHNL PHZQ ONQ � GLJ GSLC GW[K PE COGH �]HLJO

�]QN RHFLS G]U [DN\ �FLQ ]HQO FQHU\N�PLSLSU XDHZ�

�CGW[KG\ LSLTQ G\QO GNOG HSLYQ CO L[G\ �G]LQ PLKLOJQ PSLC GW[K LSQLT PLEFD CQ\ �C[QEG ZWT \[WO PHZQ GLG

RNH �PLSQLT P]HCD ]KOJHQ P]]LQ RLC\ [\WC �PLEFD ODC �GKLJ\ PGD \L\ PLSLQD COC �GLJ GSLC\ PH\Q� G[HTC

EF HC �]D\D GW[K EFG ]C G\HUG\ P\ D]N\ �C[QEG ]LUD ]C RN RLDG\ �KN ]D\G MTHQ� J�SQG L[DF MH]Q GC[S

CHG C[QED ZWTG\ KZS\ UQ\Q �
GQ\S ]OLKS
 PH\Q HDLLJO \L PC �C[QEG ZWTD [DFG LHO] � ]D\D HE[G\ GW[K

�EFG O\ H]HLJ ]OC\D

CDHQD 
U� PLUDKG RGD HS]\S\ ]HW[K LEHTD ODC �]HCLYQD G]LQQG GW[KD COC [HQC ZWTG RLC\ GC[S �\[WS\ MLCH

�G]LQG ]HCLYQ COC UDHZ 
GW[K
 RLF RLC RCN LN �[HGK � ]HLJ RG PHLNH �DQ OLUO

�DHD]NH �GW[K RLSUO GLUDG CLDG N�LWUCH ��PL\[WQ �HL[DJQ COH H[DJQ CDLZU LD[N GNOG\� �OOG ]LDN ZTW P�DQ[G

PLLJ ][H] �E�TZ MHSLJ�]JSQ� PL\[WQGHFOHS\N CQ\ �OOG ]LD LWO PE [HQC ZWTG\ �L�\[N COF� [DHT P�DQ[G\ �

E[HGG\ P\NH� �GWHED\ PEW PH\Q �G]QN ]D\JS GW[KG\ RHLN �]HQO PLFQHUH PLQG RQ HOU\ PLEFQ U[E GW[K LSQLT

��JU RL[FGSTDN �PLNH]J H]HLJ LSQLT � GW[KG\ �DLLJ TTHEG ]C E[HG HOLCH [HKW GW[KG ]C

[HQC ZWTG\ \[WO RLC ODC�Z [GHQN GW[K LN �ZW]TGO PHZQ RLC RNC Z�U[O\ �OLUOF CL\HZG D\LL]]H@ �OOG ]LDO

GW[K F�QO HOLWC ]HKL\WD [QHO HO GLG RN PC\ � >GDH[Q RQI LO GQ KUHQ RQI LO GQH �]HLJO OHNL RLC\ UK[ZQ EFN

��G]Q [DN HOLCN GDH\J GSLC RLLFU CQ\ �GLJ GSLC

��H�H RLYZHU � \LC RHIJ U�UH �OOG ]LDF CDLOC GLUDG \[W CHG PE\ �
H]HQL\ FU
� PH\[E HSD[ RH\OQ ]YZ ZLLFO \LH

HDOJ �[QC RSJHL LD[ � ONCH LJ 
K RD O\ DOJ \O]H GQGD LUQO HFL KL\HGF CNLG LELOW LN


GLJ DOJN HDOJ �[QC \LZO RD RHUQ\ LD[ �LQ[E PL\FJ �GQGD DOJNL[G\ �HONCO [HTC POHCH �

R]YLJQO XHJ HCYL\ [\DH [DC RLFNH �HQC ]KLJ\D []LS COH GYHJG CYL��\�C[ �R�[�

[HTC ODC �OON 
DOJ
 P\ HLOU RLC [QHON � 
CHG PHON CO PL\FJ HO HON COF CNLG ON
 H[QC\ GQ OU [QHO ML[Y RNH

�GODS PH\Q

MFLFO COC ���OLO\ OONQ CYHQ ON VC �OLO\ OONQ CYHQ P\CD ]H[HQCG ]HLON L]\H DOJ GQ


RQI [THJQC GHGF LFLQ �GLO [QC "D[ZLOMOQG [U\ [WTD ��J�E JDIQ L[HTLC�FOH PE\ RCNQ JLNHG

GI CQ\ �[DFD ZW]TS MOQO GS\QDH� �H]FLOO LSLQ\G PHL LSWO HDL[ZGO [HTC �HL\FJ HO HON [DN\
FOHD [DHFQ RCN L[G\ � �[]HQ � HL\FJ HO HON\N ODC �CHG OWS \\JQ � HDL[ZGO G[H] G[TC\

�
RQI [THJQ
 PH\Q GD[ZGO CHG OHTWH �HL\FJ HON\
G[H] GOTW\ P\N COC �
RQI [THJQ
 D\JS HQYU OLO\G\ [QHO RCN GSHHNG RLC\ ]HJFO \L POHCH
HDOJ\ L�WUC DH]NG ][IEQ GD[ZGQ KUQ]G OLO\G RN HQN �[DF ONO 
GQGD
 CHG\ PEG RQI [THJQ



]UF VTHL

YZ

�
DOJ
 D\JS�\[HWQ [DFG L�\[D\ �J�SQG [LUG [DN POHCH �CQ�IT D�J TLESUD [�I[EG L\HFJ �K�EY[ MHSLJ ]JSQ�

�GSHQ\ RDQ ]HJW [\N HSLC �HL\FJ HON HOLWC\

��IN�DN [HQC 
GQNJ M\Q
D � PGLSLD [\ZGH �OLO\H RQI [THJQ PUKD U�U

�D�U����RSD[N RCQN � C\QD CQKOQ [GK ]Q PCH �[LCQ 
[N RCQN GKLJ\ RHUK �CD[ GLO [QC

[\NC PLSQLT 
F �CL\Z CO LQS LFLFO ���[QCZ ]Q HCYQ [DN PC CLLJ 
[ �CL\Z CO CG


CSQJ[ GLDCO UHFQH �CSQJ[ [\NC PLSQLT GUD[C �HI G[DT [DHT HQYU CD[ COG �G\Z] PCH �
�RN X[]O \L\ UFL RNCH �CFTJ D[ O\ HLWQ [DFG CLYHGO RLHN]S\ [QHO \LH "RN HQYUD X[L]L�WU�

��C�D\[U � CD[ RCNH GD[ RCN HT[E\ \LH �]HWTHS PLN[F R�[GH C�D\[G L\HFJDH \�UUH �R�DQ[


GLKJ\ OLI �GLO [QC L\C D[F GLQZO C]C
�GUHZW�RDO GKLJ\ PLNL[YQG PLQNJO PE\ �[CHDQ �
H[QC\ P\NH� �GKLJ\D PL[]HQ � ]HW[K PG HOLWC\ �HSD RDH HSDO RLFG CHGH �HD ]OTHW GW[K RLC
RDH HSDD G�G �GW[K GUHZW RD GKLJ\D PL[L]QG �PLQNJO RN HQN �HSD RDH HSD [L]Q\ L[HI\ \�[O

��HSD
]HEGHS GKLJ\ ]HNOG ON PCG �RLUG ]LC[Q LSWQ GKLJ\ PLQNJ HNL[YG\ PHZQD PLSH\C[G HZOJS

�H[L\NG\ �GW[KO ]CI ]HQFO \L CQ\ HC �OON GKLJ\ HI RLC � FLOJG HC T[F PCH �HDEL� M�\G�

GQ LWO\ �P\ J�SQG MN OU [LUG [DNH �[\N\ D]N �IQZ� MHSLJG HOLCH �OHTW\ ]LDG ZFDD G�C[G P\D CLDG �G�ZT

�]LDG�ZFDD HD [IJ\ [QHO ML[Y �G�C[O MHSLJG [WT ]C PLTJLQ\

[DFG LHS\\ D]N GW[K RLSUOH �G[\N GKLJ\ LSLF ON OU FLWZGO ML[Y\ PNTHQ [DFN D]N �CU C�J� I�DF[G ]�H\D

HZOJS GOHTW GKLJ\DH �C[QED [CHDQN U�HNO G[\N GW[K\ �PL[DFG MWGO ML[Y\ GC[S G[HCNOH �PLZTHWG ]ZHOJQD

��PLZTHWG

C�D\[G ]�H\DH � GUHZW RD ]KLJ\ OU PLN[DQ PC PLZTHWG HSF RNH�GNZ] C�J�\LH �PLN[DQ\ D]N
�PLN[DQ RLC\ HD]N\��CN �PLJTW � PL[HU\ XDHZ U�UH �\C[ PLQ\D ]DH\] P\D EL F�HL C�ZU[ 
U�

HOC PL[HTLC PE �GKLJ\ PLQNJ HNL[YG\ PHZQ OND\ �E�GDH V�L[G HD]N � FLEH DOJ [HTLC RLSUOH
�[HZLS RHUKH �HD PLEGHS��R�[�I�DF[GHD��CU GDH\]�HL[JC KKJO ML[Y RLC �[HTC HDOJ\ L�WUC\ D]N

G\UQO POHCH� �GKLKJ HNL[YG CO �RLUG ]LC[Q LSWQ H[HTLC [ZLU\ ONH �C]L[HCF HCO GKLKJ LN
�GKLKJ ML[Y COLQQH �HFLEH HDOJ RLFG RQ [HTCO �[LCQ 
[N ZTW\ P�DQ[G ]UFN [LQJGO P\ G[HG

�P�DQ[GN COF UL[NG \FJ�L[WGH��GO � ZJYL [NI U�UH

P�DQ[D UQ\Q � UZ[ZG OU TL[WG\ [JCO ]Q PC GODS ]CQHK RLSUOH�I�D ]HCQHKG ]HDC�CHG\
�G[H]G RQ GKLJ\ RHUK\ [DHTG [LCQ 
[O POHCH� �CQKQ HSLC\ [CHDQ R�DQ[G L\HFJD POHCH �CQKQ
GOLUHG Q�[O HOLWC\ D]N G�I[GH �HL\HFJD R�DQ[G ]UF RN � GODS LFLQ H][GKQ HQC ]KLJ\ RLC

PH\[E HSD[ N�NH �H[GKO HQC ]KLJ\PLUKG\ �EL�IL L[JC� GQNJ M\QD 
UH ��RHLOED MN OU GHQ]O D]NS PSJDH�

��HI GKL\ LWO DH]NG \H[LW

GO L[LNF [NFLQ CGLQ]F C]OQ ON �CQUK LCQ �[]HQ\ GUHZW RD KHOZD PLFHQ ONG LLDC [QC


L\SLCJ�[EG P\D CDHQH �HI GNOG KLQ\G P�DQ[G ��T�\G OU\ PLD]ND��PUK ML[Y GSG\ �\[WO

COH �PLNLL\ PLSH\QH PLGHQ] PL[DF GD[G COGH �H[L]G �GUHZW RD KHOZ O\ HI GEL[JD CZHF UHFQ
�PGD H[L]G\ HSLYQPGLS[Z RLD XLWHZD GUHZW LSDO PE[G\ HSD ]WHJD G\UQ G\U\ RHCE LCG D[ P\D CDHQ RNC@

�>PLZTHWDH RCN C�EGD CDHQ �
GLQ]F C]OQ
D OONS GI PE\ �POLNCGH



HU VF RLOHJ

CYZ

KHOZ GOLNCD [THCG RHUQ\ 
[ ]KL\O [DFQ\ �[JC RWHCD LLDC ]SHHN [CDHR DKHOZ [L]QH G[W
L UQDG[W��KT OLUO [CHDQN�X[CG OU TL[WG\ GUHZW RD\ � RHUQ\ 
[ PE � 
PLFHQ ONG
 LLDC [QHCH

�
KHOZ
 PH\Q [TCS CGL\ H[IE CO � HQC ]KLJ\D []LS CHG L[G RLFG FYQH �GKLJ\ PLQNJ HGHNL[YG\
�ML[Y CHG POHUO GKLJ\ ODC �[HTLC HLOU H[IE CO MNLWO GHQ] [DF CHG\ RHLN\

�RHUQ\ 
[O COC LLDC O\ HSLFD C]HZWS PH\ RLC\ �LLDC L[DF CLDG CO �PLQNJN ZTW\ P�DQ[G RNOH

L[HI\ RHUQ\ 
[N GNOG
]QH[]DH RNHTQD
���[\UQ[�HQFCQ L]UQ\
 ��MD[ULHC I�\[EG�

�RH\C[G LSWO �PLU[I [FTD CHGF �LS\G PLFZGO HO GLGF �HG\LQ P\D GI [QC PC [NHI LSLCH �G�GOOI
�
N 
Q 
LU\L �KZS C[ZF CS\LOF COC � PL\S [FTD CHG\��C�KLO\ OYSDS C�[EGQ�

PLSHLY


LJ CHG\ LSWQ RLONHC ]CQHK CQKQ HSLC �PL[QHC PLQNJH
LJ CHG\ PH\Q PC �P][DT [HCDD �
�OC[\LQ PFCD FDOQ� LJD GCQHK ]NLL\ RLC �
ONC
 C[ZS\ LW OU VC HC �HLOU 
ONC
 P\ RLC
U �

�CL�C [�F[EG L[HUL\ �RCN PLSLSU XDHZ �DS ]H[GK DZUL ]HOGZ �IO C�J [YHCG ]LD


[THC [L]QG L[DFOH [L]Q [THCG L[DFO LJ 
K RD GD CYQH GW[KG ]C KJH\G
G[DTG [HCDD �
FOHG ]C G[L]Q GSLC GW[K CLG\N PCG ]KLJ\\�FU OLUO PLSLHYQG PL[WTD 
U �

�D�U�
���C]LLOUQ GQGD OU CDG GUHZW RD �DCG U[IO RL\\HJ [QHCG L[DFO �CL\[\Q D[ [QC

GI RLFO [\ZGD 
P[HE GIH GI
 RLSU OU �RSL[QCF CGDH G�F GN�E [\L L[U\ �KT OLUO R�[G L\HFJD 
U �

�L�C K[HWW[ F�[EG L[HUL\ �G\ZQG GQGD Z[WD

P�DQ[GH V�L[G ]KQ\G OUH�GKLJ\ ]HNOG VHT MOQG [U\ �CSHD[SQ L�[G L\HFJD 
U �

HU VF


GDHN[CG
HQNH� �
GDHN[C
 HC 
M[D
 LH[Z M[DSH VWNSG [DF ONH �\FHZG RH\OD M[DG CLG GDHN[CG �
�
RWED\ GDHN[C
 HC 
RWE ML[DQG
��C�I PLCONPC �RCN G[HQCG GDHN[CG OU C[QED ]HUFG HZOJSH

GSHLOUO ]LUYQCG RLD HC ��
ZH\
� ]LUYQCGH �
OE[
� GSH]J]G PYUG RLD\ �RHLOUG Z[WO GSHHNG
�
M[L
���IK�N \�C[G ]�H\ L�WU�

\H[LWQ HD [IJ\ P\ UQ\Q MC �HI C[DTO IQ[ H]DH\]D VCH �
GDHN[C
 GLH[Z GSH]J]G PYUG ON\ [QHO FFLY RCN HLZTWDH

C GDHN[G\ �JNZ ROGO [CHDQ RNH �FHUH L[LCQ 
UH �GIF�DC[O TJHLQG \H[LWD RNC �FDOD ]HQYUH PLFLE COC [\D GD RL

�
DHZ[U
 ]C[ZS HO MHQTG Z[WO DZUG RLD\ PYUG ON\ [CHDQ �F�WD� FLQ] ]NTQ OU

CZ ]HW[K �L\C D[ [QC "G]QH GLO ZLTW L]]Q �GLJH GLO ZLTW LOFQ HOLCF LFLQ CNLC LQH


����"LFFGO ]LQFQ� GOUQO MN [JC M]JH �GW[K G\HUG PHZQ �]QHYG PHZQD GKQO GN]JS PCH �



]UF VTHL

DYZ

PLSH\C[ GD[G HD]N�FHUH \�C[ �R�[ �C�D\[ �G�C[�GU\ GW[K G]\US\ RHLN �][\N]QH ][IHJ GSLC\
�[L\NGO FFY R�DQ[G POHCH �]JC�JT OLUO CDHQD 
U�

N�WUCH GLJH GD\ GSLC\ \[W\ LQ \L POHCH �]HQ] COH GLJ] � GOUQO DH\ MH]JL\ L�U\ PL[HQ R�DQ[G L[DF ]HK\W

��RQLLG GQO\ LD[ L\HFJ L�WU � �]SNHTQ [C\N COC 
GW[K
N GSLF RLC


���GQN FUH ���CQHZ[U LHOLUF ���HLEOH CQ[ECF ���[DOH CQ[ECF ���RLFLEG ]QHY RG HOCH
�
F�DC[G�R�DQ[D CDHQ�D\JS RNLG FU RNLGQ RQTO HCD CO PLSH\C[G ]HUFG L]\\ �L�\[N COF \[W

HC �GQGDG O\ LQLSWG FYD\ PLFLEG PHZQD PC �RLFLEG ]QHY PHZQ OU HZOJS COC �
RLFLEG ]QHY

PLSH\C[G OU ZHOJO CD CO G�[D[ [D CD[H �HLOU OWHS GQGDG DSI\ PHZQ �XHJ LWON PLSHWG HOC

�GOUQO ]QHYG PHZQ ULEQ RNLG FU � 
GQN FU
 HOC\ MN [JCH �H]OJ]G PHZQ RLLYO COC

LNLN[ �E�GHY HHG LSH\C �E�GHY HHG CO LULOD �RLFLEG ]QHY HHG LKLOD �LLDC [QC "LCQ GZFD


���E�GHY HHG LQLOC �E�GHY HHG CO]QHY PHZQ ULEQ RNLG FU RQTO HCD LLDC L[DF [ZLU LN PC �

PG HD PHZQ �RNQ GOUQO COH �PLSDOH PLDU �PL\ZH PLKOHD RLLFU PG HD\ PHZQG FU � RLFLEG
PG HOC \[WO CD PE\ GC[S PHZQ ONQ � PLQFC]QH PLSKZ]Q PLNN[]Q �[\DD UODGO PLOLJ]Q
PLOLN\QGH
 �PLFLEG OOND PSLC �HOC ]HSHN] PGD RLC\ PLKHJG [C\ ONH �P]OLKSD PLOTHWG PLFLEG

�
PLFL \HQ\QH PLSLU ]HC[ PU HSLDL��R�DQ[G L\HFJD CDHQ � F�DC[�

�D�U�
FJCH FJC ON DH[ �HDH[ LCQ L[QCF CNLCH
O\ DH[ ZTWS\N CZHFH �O NODC �PLFLEG
O\ DH[ ZTWSP D H [O\ G[HQE GZLTWD COC OHTWO RLC D[ ]UFO �G]U CYQS �OTWS CO �

�OCHQ\OH �PLFLEG OND FLEG DH[�]ZLTWD HC ��VTHS FLE PU GDUG FLEG O\ �[QHON� RLSDH RLSQ DH[
�[\N � OD[TG KHJN COC FJC OND [LL]\S COH P]\O\ HZTWS HOLWC�R�[�

�C]HJSGG L]\ ]C PLW[YQ RLC �[QHON � OHTWO 
HOHNN HDH[
D PLLQUW PL\Q]\Q RLC\ R�[G L[DFQ UQ\Q G[HCNO GSG

�POHN HZTWS HOLCN PDL\JGO �PLFLEG RLSDH RLSQ DH[ ]ZLTW ]CH �HOHN ZTWS HOLCN KHJG DH[ ]ZLTW ]C DL\JGO �HOOG

�PLLZ RLLFU HN[C DH[\ RHLN �[\N CHG\� �HN[CQ KHULQD PLOUG ON H[\S\ TFG ]HFHC �G�HQ[]� GNOG [HCDD ZW]TS GSGH

G�C[G ]UFO\� FJC GOU RZ ONQ [\S �HN[C DH[D H[C\S\ PLSZG P]HCQH ��U�H\D RN ZTWH F�DC[G N�\HQN �HOHNN HDH[H

LWO G[HCNOH � ZJFG ]U\D OZGO FFLYH ��HSHNQ OU RZH RZ ON DH[ [C\S\ RHLN �[\N � RZ ONQ FJC GOU [\S\ TFG

H]HC DL\JGO 
DH[
 L]\ V[YO HSO RLC �[L\NGO LFN RN\ ONH �OHTWO 
HOHNN HDH[
 PLQUW PL[QHC RLC\ [CHDQ L[G O�SG

�PO\ TFGO

RSLZD\ CO
 ��U� OLUO H[QC L[G\ �[JC PUKQ �GIN TFG [L\NGO RLC\ �D�S\QG O\ HZWT KH\WO D]N DZUL ]HOGZDH

VCH �HOHN OHONQG O\ DH[O FHELSD PLQLHTQ PLZOJ O\ DH[ [JC MOLO HSO RLC\ L[G � 
[DC DH[ []D RSLOICH [DHUF CDH[

RLCH PLQUW �TFGG ON MT [JC MOS PC L[GH �HSQQ PLZOJO TJLL]QG 
DH[
 [JC COH TFGG O\ OOHNG MT [JC MOLO \L RCN

RZ ONQ KHULQ H[\S\ GIN RWHCD PE PLQLLZ TFGG LOU DH[\ PLQUWO RN]L HL[DFO PE POHCH �O�SG G[ZQD PLOU DH[ RCN

�
HOHNN HDH[
 PLLQUW [QHO RLC LN �OHTWO \L GI RWHCD VC �G[HQCG G[DTG LWO ODC �HN[HCO KHULQ PU

ZOHJG D[ VC RN PCH �OD[T O\ KHJN [LL]\S\N HOLWC [L\NQ OCHQ\ L[G\ �RCN COC R�[G [L\NG CO\ �]HJFO \L PSQCH

�
HOHNN HDH[
 RLF PLLQUW PL[QHC RLC\ CHG COON HCOH �HZTWS PLFLEG ON\N COC ZOJS\ HSLYQ CO �FLEG DH[ ]ZLTWD OTHWH

]ZLTW\ G[DTG FYQ GOLJ]D KZS\ �C�D\[G L[DFQ GC[S RNH �GIG LK[WG G[ZQD GW[K RLSUO ]HCLYQG CLG RN\ COC

HTW � PDH[D PLFLE DH[�[\N � PLS\ O\ KHULQ FHUH PO\ FJC [C\SN\ �RSD[O HGO PLZ MN\ PH\Q R�[GN FFY\ COC �GO



HU VF RLOHJ

EYZ

�DH[F DH[O FJC DH[ RLD ZHOLJ RLC 
HOHNN HDH[
 RLF PYU FYQ\ UQ\Q L[G �OCHQ\ ][DT RLUNH

�DPOHCH �HOHN ZTWS HOLCN �OHTW � PLZTHW [C\H P�DQ[G ]UFO �FJC FLE DH[ ZTWS [\CN �VHU RLSUO PLSH\C[G HZOJS

�OZGO D]N R�DQ[G

ZTWS PC HOLWCH �H]YZQ Z[ ZTWS CQ\ � FLEGQ LYJ Z]HS\N RHEN �[L]GO 
CZWT ZWT
 ]H\UO R�DQ[G ]UF V[Y\ LQ \L

�OZGO R�DQ[G ]UF V[YO RLC\ �[THC �E�LZT� 
G[H] ]UF
D POHCH ��J�LZT HS \FJ L[W� �[L]Q\ R�DQ[GN GNOG CQ\ �HDH[

�U�H\D HI GKL\ G[NIS CO\ RHLN


VHUD ]HW[KH ]H[\N
 L�WU � GZLFDD PLCLZD HSC RLC\ LWO �H]YZQ ]ZLTWD HOLWC [LQJGO ISN\C LZTHW HD]N G\UQOH

[NLS\ ON �GOHFE C]HUL[ RLC\ PHZQD �M[HYG PHZQD HC FTWG PHZQD [L]GO D]N �KW G�J� LHOG KD\ ]�H\DH �J�HS

��U[ZS\ FLE KHULQ COC HSLC\ G[HQO ]HCFHD


[HTC � HCO PC �[]HQ �HDH[ ]C RLWHJ [\DH [HU PC � XHJO CYLH PYUG [D\S
PL\[WQ \L �
PEG �PLLZ [\D DH[ [\CN LF GIDH �FDOD G[D\S COC XHJO GCYL\ PYUD ][DFQ GSLC HS]S\Q\
�GDH[D G]HC GWHJ [\DG CGL\ ML[Y GIDH �GCYL\ PYUD ][DFQ C]LL[DG ODC �DH[G ]C GWHJ HSLC\

��GSHL HSD[O GSHHNG GC[SNH �
O�I D[G HSLD[
 P\D �C�D\[�

HOC\\NH
HWZLG DH[ �HLDHU DH[ ���HDH[ GQNH
]C PLWHJ [\DH [HU ML[Y\ �C]LL[DG LWON Z[ HGI �
�[DCG O\ [\DG DH[ �[QHON � 
PLLZ [\D DH[ PC
 GQ]T GS\QG ODC �PYUG O\ HDH[ [QHON �HDH[

�[\N � CYQS CHG\ PHZQ OND�PLLJ ][H]�

��]HKL\G L]\ [HCD �TLIZ Q�[ L\HFJD ]HNL[CD 
UH �MG HSLLG C]LL[DGH GS\QG\ PL\[WQ\ PLSH\C[G RQ \LH


HWLZG DH[ RSLUDH HLDHU DH[ RSLUD MNOG �CWW D[ [QC
�GT OLUO RLHYQD 
U �

PLSH[JC PLZTHWQ PLKHZLO

�]HWHU O\ RLFLEG ]QHY LSLSUD PLSH[JC PLZTHWQ KUHQ KZO GSG

�C
G[H] ]UF
D UL[NG G\UQOH �PLZTHWG HD HZOJS � VHUD 
RLFLEG ]QHY
 PHZQ�H�KZT HS�[U\O
VH[LYD PLOFHEC L]\ DJH[ [HUL\N ��OLE[ IHH[D RHEN� �POFED PGO PLQHFG ]HWHU [C\DH PLOHES[]D
DJH[N � LQLSWG FYD\ PLFLEDH �RHYLJG FYD\ PLFLE P]HCD � �ZH\G \C[D\ Z[WQG  � CSNHDG
HOCD PE [U\OH OZGO \L �]D\ M[HYO HC GDH[Q FTWG PHZQDH �CSNHDO K[W �]JC OFHEC UDYC

�PLLQLSWD HQN �XHJD\
RLD �CSNHDG VH[LYD PLOFHEC L]\N P[HUL\ � PLOHFE PG\ �RGLQHFH HFHG OHES[] RNH �PLIHHCD

�GDH[Q FTWG PHZQD HOLWCH �PLLQLSWD RLD PLLSHYLJD
\L �PL[LUI HL[DC\ RKZ VHUD MNLWOH �]LUYQCG PYUG LYJQ GOUQO ULEQ RLFLEG ]QHY RLC POHUO

�[]HL COH PYUG LYJ FU [U\O

PG L[G �P]SHN] LSWQ\ COC �PLFLEG ]QHY PHZQ MH]D �PZOJ HC POHN �PLFLEG PLZTWS\ PLQUW
RQ GOUQO CHG ZHTLWG\ DH\JOH ]HUKO PLOHOUH �[HQCG [HUL\G RQ GOUQO OU PLOHUH PLYHHN]Q

�GI [DFD FCQ [GIGO ML[YH �[HUL\G��HS Z[W �[OFC S�[O 
VHUD ]HW[KH ]H[\N
 MH]Q�



]UF VTHL

FYZ

�DCW[]SH GWL ZDFS\ PLCH[ [\CN PL[L]Q \LH �[HTC � CW[]SH ZDFSH [IJH PLFLEG RQ FJC ZTWS
�L[QEO

[DFG [NLSH �[HTCO \LH �ZDF]QH [IHJH ZTWS �VHUD RLFLEG ]QHY O\ GDUG FLEG\ �HSSQID LHYQH
CW[]Q HSLC\ PH\Q �]HUFG ONO [HTC GI RWHCDH �]YZQD KOHDH G\Z]Q ZHTLWG PHZQ\ �[HUO [DUQ

�GWL
RQH\G ]C [LTGO ML[YH �[NLS U[ZG RLCH RQH\ L�U ZDFSH PLFLEG RQ FJC U[ZS PLQUWO RN HQN

�[NLS � UH[Z CHG PCH �]H[LGID���� G[UGDH L�HS P\�

RQLT PH\ CYQS CO PCH �]HJLWSG PHZQD ZHFDOH MH]JO ML[YH �][THC GSLC GFDO ]HJLWS �PSQC
]UDHS GSLC\ GOJQ CLGH �PHZQ H]HCD PLOIHS PLLHYQ �DH[O� �[\N � RHDZ[ HC PF �PLFLE ]ZLTWO
]Q[ES ]HJLWSG ]HD[ PLQUW LN �[DFG ]ZLFDD ]HSL]QH ]UFG DH\L GD[G ML[Y RNC ��PLFLEG ]ZLTWQ
PFG LSQLT H[DU [DNH �RLUG ]LC[QO HCL[DGH PLFLEG H[IJ PLQLG DH[DH �[DN\Q PLFLEG ]ZLTW L�U

�GNQGH
]QHYG PHZQQ GOUQO GNQ ]QJQ GCD ]HD[ PLQUW LN �RWHC OND VL[KGO RLC � GFDO PF ][L[YD RNH

KUHQ PF ][L[Y LN �GC[Q RHLTSG CTLE MFLCQ �]QHYD GNQG GUES CO\ \HJD PLCH[HCHDO GOHNL ]
DKHQ LZD HSLC\ LQH �GIO ML[Y PLQ\ ]C[LH ]HCLZD GD[GH
 �DKLG ZHFDO \LH �PLFLEG FJC ]ZLTWQ

�
PF ][H[Y OND VL[KL\�Z E�J LHOG KD\�

�EPOHC �GZLFD ML[Y RLC VCH �[]HQ � RLFLEG ]QHY PHZQD FDOD GC[Q LHSL\ �RLFG [ZLUQ LN PC
�PLFLEG RQ PLFJC PLU[ZS R]HDZUD [\C �]HWHUD\ RLFLEG ]QHYD ]HOJQG L[ZQ HD[]S HSSQIDDH[O�

L�U HC �]QLHTQ G[HYD ]HWHUG O\ GFLQU L�U HC �]HWHUG RHIQD PLSLQKLH [THJ L�U ]HQ[ES HOC ]HOJQ �GDUG FLEG U[ZS

��C�LW 
OC[\LD ]HWL[KG
 �PLOE[G OU GFDNGO P[HEG []L PHKLWLHSL\ LFL OU XHJDQ PEWG [NLS OON M[FD
�[HTCO \L � HGHZFD\ LSWO FDCS PCH �GZLFD DLLJQ GIN GC[Q LHSL\ ON MNLWO �]HJLWSH GC[Q

��GC[HGG LOHFE P\D � FO�HS 
VHUD ]HW[KH ]H[\N
�

HN]JS CO\ CFHOH HD RLLUO GJQHQ LSWO VHU ON CLDGOH GOLJ]NO [LQJGO \L HSSQID\ D]N\ LQ \LH
�P]ZLFD ]C PLDLLJQH ]HCL[D ]HLHYQG ]HW[KO PL\\HJ\ HQNH �PLFLEGQ�[EO 
P\D GSZ
 ]�H\�

��KQ � C�KLO\ [WHTFSC[D

HOE[ ]C J]WL\ �GJQHQ LSWO VHU P]T CLDGO GDHJ RLC\ PL[DHTH MN OU PLZOHJ PLZTHW [C\ POHCH
�PLFLEG HZTWS CO\ CFHHOML[CG RNH �FOWSIH[ G�Q[EG P\D � HQ] 
QU �[WTG VHTD 
VHUD ]HW[KH ]H[\N
D 
U�

��RLFG RQ ZHFDO GOLJ]NO HO \L �HLSWO CYQS RHFLSGH �GJQHQ P\ \L PC\ P\ D]N\ COC �CW F�J LHOG KD\ ]�H\D

IU VF

�RS] XHJO CYLH PYUG [D\S LFNQ ���GLSLQ C]LK[HZ OLZ]\LCF XHJO CYLH PYUG [D\S CHGG


GL]LC LO GQ OWS LO GQOKLSH �]CYHLG PYUG DH[ ]C GWLJ CO [\DG\ GLG [DHFQ\ PL\[WQ \L �

PYUG DH[ CYL\ RHLN\ CD[ UL[NGH �DH[O KHULQQ GWHJQG JK\G MWGSH �GQH[UG PYUG RQ KUQ
�OWS LO GQ HSLSWO PLLZ LO GQ �[\D KHULQD CW[]QH [IHJ HSLC �XHJOOU R�[G CLDG RNH �R�[G L\HFJ�

�
PL[JC
 P\D V�L[G



IU VF RLOHJ

GYZ

OKLS\ � 
OLZ]\LC
 RH\O ]HK\W G[HQ RN\ GC[SH� �PFC L�U OKLS RLFG CHG COC HQYUQ PYUGQ OWS CZHF HCO G[HCNOH

GW[K GSLC � KHULQ GWHJ [\DH PYU G[D\S PC\ CYL �[L]GO LLDC ZW]TS\ FYG LWO �GI LWOH ��]LSHYLJ GOHUW L�U

�]UDKD [FZS �MHQTD\ RLFO GQHFDH �GWHJQ DH[ CGL\ RWHCD PYUG RQ ]YZQ ]OLKS L�U GCW[O [\WC L[G\ �KOJGD

��H�IU ZJYL [NI �EW J�DO[G ]�H\ U�UH �CL�GS F�HL [HKD N�\HQN �VL[KQ HSLC � [\DG ]KL[T L�U GNH[C HO \L\ RHLN\

GL[D CD[F GLQZO OLI �CS]Q [D CFC D[ GLO [QC �LOEL[ C]O] GLLG\ �LLDCF GLQZO C]C


GLSLNT CWL[JF CQJ [D VTHL D[F�HSG\L COH �[]OCO RLFG MH]JL CHGH ��PLLJ ][H]�


GSONC] GWLG \WS � CLO\ GD CYQH GQGDG ]C KJH\G
�[HTC � [DFD GYZ H]UF\ LQO ODC �
�HYZ\] OD PH\Q�FT OLUO CDHQD 
U �PLZTHW L�WU�

GOKD\ �C�EL � 
DGI ]HYD\Q
D E�QWD CDHGH� \FJ L[WG D]N � PLTHCQ PSLC LSHOW PFCOH �POHUG ONO PLTHCQG PL[DFH

��CO C�J F�HL G\Q ]H[EC ]�H\D 
U �U�YH �ONO GTHCQ GSLC CLO\G\ [QHO ML[Y GI LWOH �[HTCH PFC ON OYC H]UF

�RSD[ HS]F
HONC] GQGD ON
���CLO\G ]C ]HD[OZ(T5O GSHHNG �GT[W ]T[WQ GQGD ON v
�HONC] G]C �GQGDD G[E ]OUQ ]HT[W L]\ UT\ ]UT\HVC � 
GQGDD ���ON
 LHDL[Q H\[FH b

�GNH]D\ CLO\G��V�L[G L�WU�

�]HQHZQ GQND 
TH]G HD]N\ HQN �PL[JC PLLHSL\D HC �]HC[ZQG RH\O [HYLZ ]CDGD C[QEG M[F RNH

�
LHOG ]LD
 H[WTO GQFZGD RLICOHHQ F�L[ RHCEG L[DF PG GNHZL]UGO L][Q\ COH C[QEG L[DF L]CDG ]HQHZQ GQND GSGH


LHSL\D PLZHTW GILC C[QED CYQSF PUKG GI L]UFOH �ZL]UGOH PLSWD RLLUO LO G\Z GLG PLQUWO LN �GSHHNG Z[ �RH\OG

PL\[HF HLG\NH �GW OU P[QHCO LC\[ G]C LC D]ND\ PL[DFF PH\Q � 
HO PZH VTNG R]SH
 HQN �DH]N CHG\ GQQ RH\OG

�]YZ LHSL\D ZHTWG PL[QHC HLG �CHGG PHZQD [WTG PGO LHYQ GLG CO\N PLQUWOH �D]NG RQ H]HC PL[QHC HLG ZHTWG


G\[FG ]SHHN HD [CHDL\ Z[�

[QHO FHQO] �G]YZQ G]YL HOLWC OHNL
G]C�FOH COD CLO\ RLC LFNQ �G]LO\ COH G]HC �

CQOUD C]NQTC C[Z � "C[Z LO GQOFOH CYL [\CN COC G]YZQ G]YL\ CLO\ [HTCO HSFQO CO\ UQ\Q �

LW OU VCH �PCG ]KLJ\D CLO\G ][]HQ � �ROGOFN �GQHFNH PLSWD\ FOHO G[H\Z\ RHEN� FOH COO CYL PC CG �GNH]D

�G]YZQ GCYL\

G[H] O\ ZWT ON\ P�DQ[G ]KL\O � 
C[Z LO GQO
 G\ZQ GQ ��C � CZWT ZWT LOON �LZ F�HLD� 
\FJ�L[W
G G\ZG GSGH

"][]HQ CLO\G G[H]G RQH �FOHG CYL\ LCFH RLC G]YZQ GCYL\N COG �RSD[FQ COC [HTC HSLCH G[H]G RQ []HQ

PC MNOG �FOH RLFN GSLFH FOHG LZOJQ ZOJN ]LSHFLS CLO\G L[G �FOHH COD CLO\ RLC\ RHLN CLG CL\HZG ]SHHN\ [\WCH

G[H]GQ [HTC HSLC PLSWD [C\S\ CLO\G ZOJ POHCH �HFL CLYHG\ [DHU RLFN �[HTC CYL\ ZOJG LCFH �G]YZQ GCYL

RLCH �FOHN GHQN GLO\ L[G\ �[TCS CYL\ ZOJG\ FJHLQ FHQLO ML[Y RLCH �GYHJG FOHG CYL CO\ [\WC\ RHLN �P�DQ[GO

RN PCH �[HQCN �[]HQ PLSWD\ GQ ON\ KH\W PLSWD FOHG PC L[G\ �PLSWD\ ZOJG ]C PE [HTCO CD FHQLOG\ [QHO MLL\

�G[H]G RQ []HQ ZWTD PE

�[HTC CYL\ GQ � PLSWD [C\S FOHGH G]YZQ G]YL\ GLO\\ �EL�G ]H[HTC ]HONCQ� P�DQ[G ZTWO [HZQG HGI\ GC[SH

�G[H]G RQ COHZO C�FT\ H]KL\O P�DQ[G �[HQCGOH � OON [TC] COH CQOUD G\[LW COC GSLC L[G\ �HEL\G F�DC[GH

�C[Z ML[Y RLCH [HTC\ KH\W CYHLG ZOJG\ �RN C[QEG \[WO J[NHG

VC\ �\FJ�L[WG ]L\HZ ]C X[]O �G�C C]]UQ\ D\ �DL�K ]Q ]CQHK � MOQG [U\� O�I PLSH[JCG HD]N [DN POHCH



]UF VTHL

HYZ

�[HTCO \L GKLJ\D ZWT OND MNOG �
JHDI HSLC\
 ]ZIJ �GLO\O [HTLC ]ZIJ \L\ LWO � G[H]G RQ [HTCO \L P�DQ[GO

GOHN GLO\G\ �GKH\WN ]\[W]Q C[QEG ]L\HZ GI LWOH �G[H]G RQ [HTC HZWT\ P�DQ[G GFHQ\ 
C[HTLC UDZLC
N GI L[GH

�MN OU DH]NG RQ FHQLO ML[Y RLCH �ZWTG ]QJQ G[HTC

L[DF [HZQ RCNQ\ RN]LH� �CQOUD C\[LW GSLCH [\DN G[HTC CLO\G\ CLEHTG ]HK\WQ GC[S\ PL\[WQG HD]N PHZQ ONQH

L[DFQH �G[H]GQ G[HTC GSLC CLO\G �F�DC[G ]UFO POHCH �GOLNCD G[L]GO DH]NG RQ FHQLO HN[YHG L[G\ ��P�DQ[G

POHCH �C\[LW COC HSLC\ �F�DC[GN KZS\ UQ\Q �GOLNCD GCQK GQGD O\ CLO\ [L]G\ �C�LZT CW F�HL� M�\G

�M�\G OU HZOJS �IW� PLZTHW FHUH \FJ�L[WG

�RLKO
IG ]H[\N ]HFHC RHLFD �IL�IK � �[OKHZ� R[GC 
[ ]S\Q ]�H\D �HS]LEHTO PLUEHSG PLSLSU FHUDH �RLSUG ]HOOND U�UH

�D�U�LN[F PH\Q HD \L � GCHW[ HD RLC �L[HQCG LN[F PH\Q HD RLC GCHW[ HD \L\ [DF ON


L[HQCGPGD RLC\ �PGO\ HGH] L\UQ P]HC COC L[HQCG LN[F PH\Q G[H] G[TC CO\ �

�[TCS CO � PUK O\ PL[DFDH �UDKG FYQ OLUHQ CHG\ [DF ODC �]OUH]R�[G D]N D�HLNH �R�[ �G�C[�

U�UH �P\ ]UF VTHLD CDHQD U�UH �PUK O\ PL[DF COH �GOKDH ODG L[DF COC L[HQCG LN[F PH\Q [TCS CO\ �CL I�UD

���GT RL[FGSTD RLHYQD

]D\D L�\[ L[DFQ HCLDG C�D\[GH R�[G���IT�COC []HQ RLC\[ N L S\N�GCHW[ PH\Q HD \L\
�][NLS P]CHW[ RLC\ L�WUC �DHOYG [QTQH OUH\ O\ R\ RHEND VC H[L]G COG �MN OU H\ZGH

HIH �LUDK RWHCD PLOLUHQ PSLC\ PL\UQD \HQL\D []GG ]C DLJ[G GDH\]D C�D\[G �RN OU []L
�HSH\O

�RN CHG\ PLCWH[O UHFLH GCHW[ PH\Q HD \L\ ON\ �][QC\ HQN ]QCG � L[HQCG LN[F PH\Q LCH

C[QED [TCS CO\ ON\ �GC[S GIQ []LH �L[HQCG LN[F PH\Q HD RLC��IT ]D\�LN[FD RLLHSQG R]HCD

T[HWQG UDKG LN[FQ PGLOU RHFO HSO RLCH HSO ]HUFHS ]HOHETG RLC\ LWO �R[TCO HSO RLC �L[HQCGLQ�P
]C[ZSG GZH[LG RDCG ][L[ZH RL[ZLU O\ ULQZN �UDKG LOUD ONO R[ZLU UFHS CO\ ]HOHET \L L[G\
�
LNG CQLOH LNG CQLO
 ]HQHZQ GQND HS[QC\ HQN �PLQNJ H[L]G\ RL\JOD PE RLD\UD PE �LTCWHK\C


���L[L[D L[L[D\
 \JOQ UDKG RQ ZHJ[ MO RLCH��DLZ PLJTWD����CLFGD PLQNJ H[L]G RN LW OU VCH
�][QC\ HQN LOHJ H]HCO GL[C ][HY G]HC G\HU GLG O�I RQJS RD G\Q LD[ D[G L[HQ PE LN L]UQ\H

�
PHONO \\J COH
]WTHS GDH\]D RLSUG OND FCQ ML[CGH C�D\[G D\H��EL]�RLC\ [DF ON\ �PLZOHJG ]UF CLDG P\H

�L[HQCG LN[F \\JQ H[TCO \L � ]LUDK GSLJDQ GUHFL H]OUH]
O PE POHCHRLC\ LW OU VC �CW[O OLUHQ CHG\ RHLTSG MQT OU UHFLH ODHZQ\ [DF\ �[D]TQ HI GKL\

�[]HQ � LUDKH LSHLEG [DTG HO PLCYHQHL[DF OU [LUG\ P\ C�D\[D 
UH ��IO E�J� G[HQG [WTD P�DQ[G D]N RNH�

��PLFFY GQNQMH[U RJO\D ZTWS RNH��IN�C\ J�HC��LUDK PUK HO UHFL PC RG �GCHW[O OLUHQG [DF ON\
�C[QED ]HD[ HSLYQ\ LWN �[HTCO RLC � LSHLEG [DTG COO �RHLTS LFL OU OLUHQ CHG\ UHFL PC RG
]D\D L�\[ L[DF PLD\HLQ GIDH �GCHW[O RN ]H\UO ODHZQ\ RHLN �
][NLS H]CHW[
 OOND GI PE\ �P\ PLZTHWG H[CDH�

��P\ PLNHDSG�G[HQD P�DQ[G N�\HQNH �GCHW[O UHFLN ODHZQ GLG OUH\ O\ R\D \HQL\G PE LN �O�SG

[DTG PGO RLCH �GUHFL P]OUH] RLC\ PL\UQD \HQL\ ]HFHC CLG PLSH\C[G ]ZHOJQ\ �RN PC CYQS
R�[G CLDG RNH �PLCWH[G OYC LUDK�IT ]D\D�RLC\ PL\JOH ]HULQZ [DFD GSHL HSD[H C�D\[G HZOJS\

HSD[ HOLCH �PLOLUHQ PG CQ\H GCHW[O RN PL\HU\ [NLS\ RHLN �[]HQ C�D\[GO\ �PLCW[Q PG\ UHFL
�L[HQCG LN[F PH\Q GJQHQG RQ HSLC\ ULQZ OND \\J GSHLC�[EGDDH \�U �P\ U�H\D ]HUFG L]\ HCDHGH�

��D�S\QDH



JU VF RLOHJ

IYZ


"LCQC C[ZLTD H[ZHT COC ���[L\Q\ ROLC �CLS]GH
\L GCHW[ HD RLC
 OONG OU CLG CL\HZG �
�[]HQH GCHW[ HD RLC C[ZLTD H[ZHT COGH � 
L[HQCG LN[F PH\Q HD�C�D\[�

�CRWHCD OLUHQG [DF RLD CHG ZHOLJG [ZLU COC �XUO HC GLJO GCHW[ HC PFCO GCHW[ RLD OFDG RLC\ GC[S GLG G[HCNO

[NLS COC �L[HQCG LN[FD MOHG HSLC H]LL\UD LN �PLN[Y [C\O RLD PFC ]CHW[ M[HYO RLD H]H\UO []HQ\ �UHFLH ODHZQ

][HDZH �PFC ]CHW[ M[HYO VC [HTC\ �[NLSH L\JHQ HSLC\ LOHET [DF RLDH �HO ML[Y CHG\ [DFG ]OUH]O G\HU\ ONO

��JW� Z�L[GQG KZS\ GC[S RNH� �\HJLS G\UQN GI L[GH �OLUHQ CHG\ RHLTSG L�WU JNHQG [DF GLG CO PLN[F ]\[WD CLO\

��PGL]HZJD GNLOG PH\Q HD RLC �PLHTQ RLSUH PUK M[HYO RN PL\HU\ [DF ONO GLC[ RCNQ CLDG\

G\C ]LO\ [HDZO []HQ\ CDHQ �N �\�C[G ]�H\ VHTD\ �L�]NQ ]HWTHS ]HDH\]D� \�C[GO ]TJHLQG GDH\]D POHCH

[DTG HO RLC\ [DF\ GIQ UQ\Q � L[HQCG LN[F PH\Q HD RLC ��]OWQ CG] CO\� GCHW[ HD \L\ ON LN �PLN[F ]\[WD

�IT ]D\D PL[HDEG LKO\D \[HWQ RNH �PFC ]CHW[O COC []HQ HSLC �LUDK

�PLN[Y [C\O RLD PFC ]CHW[O RLD []HQ � LUDK [DTG HO RLCH LOHET CHG\ PEG �RHLTSG MQT OU OLUHQG [DFD\ [D]TQH

VH\LN HOLWCH� �PFCG ]CHW[ P\O Z[ H[L]G GIDH �ODGH \HJLS G\UQN GQHF\ �D�HLNH CLO\ ][HDZD PL[HQC PGL[DFH

���GT RL[FGST F�THLD RLHYQDH �DT MHSLJG [WTD 
U � GCHW[ M[HYO H[L]G\ \L �\QQ

�DLN[F
 LHKLDG OUH �[HTLCG [HZQ OUL [ H Q C GPLFEQ �DN 
QU ��LH[KS[C J�[O� PSH\ODH O�IJ L[DFD PLSHLU �
U � 


��IT ]D\ �TLHH F�L[O� PL\FJ

JU VF


PL[\N PGLS\ � XHJD RLOHJ
H]KLJ\ �FJC PHLD HSD ]CH H]HC KJH\G\ LW OU VC �E�GD D]N �
[HTC\ ]D\ G\UQQ O�I D[G FQO\ CHG TSZH �PHLG H]HCO GOLNCD [TCS �KJ\S\ LS\G � G[\N

�PHLG H]HCD GOLNCDCJC D[ D]N RNH �P\ CDHQD 
U �DW ROGO C[QEQ GI RLF ZFZF\ HD]N\ \LH �FHUH R�[D CDHQ�

��OHN\CDH PLLJ ]HJ[CD CDHQ � CJD\Q

�L[QEO []HQ\ PL[DHTH PLZOHJ \LH��IK� U�H\D P]TD HI GUF CLDG RNH �HDOND Q�NH �P�DQ[G RH\O ]QL]TQ Q�N�

��P\ ]�N[FD 
U � J�LH �[JC [\D RLC\N �GHYQ ]FHUT M[HYO ZJFG ]U\D OZGO \L\ ��E�ZT� 
G[H] ]UF
D D]NH

� 
LSGQ CO FLDU LC �FLDU] CO CSQJ[ [QCF C]OQ ON
 COGH �G[\N H]KLJ\ UHFQ G\ZG\ LQ \L
KJH\G\ �GLC[GH� �GKLJ\G RQ ]OUWSG ]HOJD COH �GKLJ\G G\UQ PYUD CHG [HTLCG\ RHLN �[CDH
H]KLJ\ L[GH �HQC M[L HCO [DHU [QCF RCQO PE �
HSD ]CH H]HC
 PH\Q [HTC HSLC �][DHUQ GQGD
]HOJ ]C COH �RDDH PCD GKLJ\G G\UQ ]C COC G[H] G[TC CO LCFH COC � FOHDH PCD []G GOUW

�[HTLCG CLG �GKLJ\G O\ ]LSNKG GOHUWG COG LN �
LSGQ CO
 RCN [QHO MLL\ RLC ��[]GGXDHZ L�WU�

�FL OLUO CDHQD U�UH �PLSLSU

�CPH\Q GOLNCD [TCS CO HSD ]CH H]HC MNO\ ��HKZ� ROGO H[QC\ HQN �[]HQ\ G[H] RCN G]OLE\ �D\LO \L LNG HCOD

�[]HQ KHLFGO\ OONQ GHDEO CSQJ[ [TCFQ � MO L]DU]\ ON 
GDUH] ON ONC] CO


�DKHJ\O []HQH
 �LZ� HDONG RH\OQ [LUGO \L � HQC M[L HCO [DHU F�QO VCH �[]HQ\ ][DHUQ ]KLJ\Q JLNHGO N�\Q

[DHUG []LSH OLCHG GSHHNG COC �HD HZOJS\ 
HQC M[L [DHU
 ]OC\O GSHHNG RLC\ O�YH �
CHG HQC M[L [DHU � ][DHUQG

�G]KLJ\D []LS [DHUG\ PLFHQ U�HN L[GH �PCG L[DCQ [DC HQN

�E]ODZD G]LQO HC ]HZOQO HQYU [L]Q\ MND [QHQN G\US\ �[HTLCD KJH\G RLSUO RF\ GQD �C�G D�J [IULJCD U�U

��HK C�J OHDI ]LD ]�H\D U�UH �GC[]G



]UF VTHL

JYZ


CO PLCON HSD ]CH H]HC VC CO PLCON PL\FZ GQ LC
�PL\FZ LOHTW [C\ COH PLCON KZS CZHFD\ [\WC �

G\[W G]HCD DH]NG RQ ��IU Z�DD� HFQO �PL\FZD PLCON KHULQ\ LSWQ ��PLOHTW [C\O RLFG CHG\ D]N PLSLSU XDHZDH�

�GI RLSUD P]HH\GO HSO \L RNO �RH\C[G RLSUG OU VLTHQ 
[H\H
 COGH �
D\N HC [H\
 �GQYU

�D�U�Q ZOJO
HSDQ HCO LCQ ���GLO LUDLQ L]NCH �CZWSHCQ �CO � GLO CZWS
H]CG[HCNO �

COC PLUFHL HSLLG CO FDO 
HSD
Q ODC� �
H]HC
Q HSFQO LN �M[HY GD RLC\ �ZOJO � 
HSD
 ]\[FQ PL[IHJ\ UQ\Q

��G\ PEH [H\ PE KHJ\O ML[Y ODC �FJC RD ZLWTQ\

[QC CO\ LW OU VCH
 C O C 
�]HQHZQ GQND PLSH\C[G HD]N\ HQN �PFHZ PNJ P\ [NIS CO [\CN �RN T�\G M[F �

�G\[FO GSWHQ CHG\ L[G �HL[JC MH[N HSD\ LQ � 
HSD
Q H\[F PLQNJ\ �MHQTD UQ\Q RNH

PLQNJ PL\[HF ZOJOH ��GLSSJOH G�F �KU 
TH]G HD]N\ HQN� 
RD
 ]HUQ\QQ ]FQOS MHQTD\ G\[FG\ �]HJFO \L ODC

SD
QH�


HC [H\ KJ\\N Z[ DLLJ\ [QHC L]LLG 
RD
 COC 
HSD
 DH]N GLG COHOLC\ �PGLS\ PLNL[YH �HD [IHJ HSLC\ [QHO PHZQ \LH

�]HDCD ZOJO 
H]HC
 CDH �PLSDD ZOJO 
HSD
 CDH �PGLS\ O\ PLSD PU G\


PL[NID COH ]HDZSD
DH]N\ LW OU VCH �[H\HCG\DH]NG FLWZQ FLQ] CO � 
G\DNH G[W
 COH
HSLYQ\ HQNH �PLLJ LOUDD GDZSH [NI LZHOLJDIU�\LL]G � [NIO GSHHNG\N �OON M[FD GDZS CLG\�

��DL�E C[ZLH R�DQ[ L�WU�

RLSUD [LNIG\ LSWQ � OLE[N CO\ DH]NG RCN KZS\ [DFG PUKH�IU HC D\N HC [H\RDGH PCG [LNIGH
��HQC ]J] PLQL ]UD\ GLGHPGD \L �G\H [H\ PG\ �PL[NISG PLSLQG P]HCD LN [QHO ML\QG MNO

�FJC PHLD PKJ\O CO �]WTHS GHYQ�JN�DN P\�

HSD

HL[JC MH[N HSD\ LQ �M[FH �HL[JC MOLO FLQ] ZHDFH MH[N\ �RDN HO GC[S\ UQ\Q HSD �
�HLDC [JC COH HQC [JC MH[N ]HLGO FOHG�R�[�




HSD ]CH H]HC
 ]HYQD PLKZHOQ PLQUK

PLU[IG RQ CHG PFC LSDO LUDKG RHIQG\ LSWQ �]LJ[NG CLG GQGD ]KLJ\ ]HYQ PSQCH

CO\ GQ GIH � HONCO HSO []HG\ GQ CHG [\DD\ DHKGH �PLLJ LOUD [\DQH X[CD PLJQHYG

�]H]LQD\ GOZO G[H]G GSHN �PLLJ LOUD ]EL[GO RHIQG DHK J[NG CLDG [\CNH �CWH[ HD ZWHTL

�HS[CD\ HQN � [DC PGQ MH]JL COH �GU[ GKLJ\D P]HC GSUL\ G[TCH

�PCG LSLUO RDG PGLS\Q KHJ\O ZLJ[GOH [Q\GO � 
FJC PHLD
 
HSD ]CH H]HC
 KHJ\O [TC RNH

LN �PLLJ LOUD [C\ [UYH HLOU PFCG [UY RLD \[WG RLC �FCQ OHFE G\D PLLJ LOUD [UY LN

DH[D CYQSG �GQFQG JNG OUHW [JC Z[ �ON\G [JC M\QS HSLC FOHG OU GLQJ[H PCG ]DGC

P]OLNC HSO []HQ � PG\ LSWQ �
G\H [H\
D FJHLQ RLFG GI GLGH �PFCD CYQS\ HQN PLLJ LOUD

�FOHG RQ PCG PGQ [LN] [\C PGH �PONCO EHGSG ]HL]LDG RQ

���
RZG JHOL\
D RN PE PUKG GIH

PGLOU G[H]G GTJ PLL\WSG PL[UYG HOC PCH�POHN PFCG LSDD RN\ ON �]HWHUDH ]HQGDD



JU VF RLOHJ

KYZ

L]\Q ]JC LWO CHG LN � 
���MLQJ[ HULEL [HWY RZ OU [QHCG
 �O�I P[QCD LOU G\Z] COH

HSJSCH �FDO RHY[G COC �G[H]O PUK RLC\ D\HJ\ LQ ]UF �[QHO LSHY[ � PHS[NI [\C ]HUFG


LS\G ]UFG [JC HSN\QS�JQ Z[W E ZOJ � PLNHDSG G[HQ�

R�DQ[G ML[CG [DNH�CY]�]C RZ]OH ]UF PFCG ]C FQOO HFUHS ]HHYQG\ �HL[DF V[H]H �GI RLSUD
FQOO LFN GQUK �
HSD ]CH H]HC
 ]HYQ PEH �HL]HFLQH S ] H CHSOE[G ]ULSQH �]HSQJ[G ]FQ

CHG\ [DF ON COC � HSLOU GKLJ\G [THC GLG �RN PC\ �PLLJG LOUD OU PLQJ[ PH\Q COH �]HL[INCD
G\HUG ]C RLZ]\Q\ H[QC\ HGIH �H]H\UOQ PLUHSQ HSC RLC �J�UDO ODTD MH[N\ L�WUC �HSN[YO
�HSZ]OH HFQOO HNL[FGO LFN �PFCG OU RG ]H[IE �[QHON � ]H[IE COC RSLCH PLQJ[ G�DZG O\ HL]HFQ

�GQYUO\N GQGDG OU PLQJ[ PH\Q COH
PL[DF� LLJD HSD[Q GC[S RNH �PLLJG LOUD OU [INC]L CO\ PFCG RHZL] PH\Q � GI RLSUN RN PE P�DQ[G ]SHHN VHT\ RN]LH

�P�DQ[G ]SHHND RLDG\ �I�DN

]HQJOQD O\QO 
U � PLSH\C[G L[DFD RNH �PL\[FQD DH[O [CHDQ � CLG ]HSQJ[ PH\Q HSD ]CH H]HC ]HYQ\ �[DFG [ZLUH

�FHUH �H�DN PL[DF � LSHZIJ �KL�EN ]HQ\ � C[IU RDC �ROGO R�DQ[GO 
G

O\ GL]HNOG LK[W PU PLD\HLQ PLQUKG RLC\ LWO �P�DQ[G D]N\ PLQUKG OU ZOHJ �ES[ F�J� GDH\]D C�D\[G POHCH

�� O�I D[G FHDNQ XHJH
 �PLLTH ��FHUH �GSDH GLJ KJH\ �GOLOG ]OLJ]D RDG ]CH PHLG VHTD PCG KJH\ RHENH� �GHYQG

�
HL]H[IE PUK UFHLG MH[DH �HOCG PLQUKD RLJLE\Q RLC ��P�DQ[G

�]HL\HZ R]HC ON G\ZG MNOH �PLLJG LOUD O\ P[UY OU GTJ G[H]G\ �]HK\WG LWN P�DQ[G L[DF C�D\[G RLDG GC[SN

PHZQ ONQ �GHYQO PLQLHTQ PLCS]H PL[FE \L PSQC LN �G\Z CO �PFCD ]HSQJ[ FQOO LFN ONG\ R�DQ[G [HCD LWO ODC

�]HSQJ[G ]C H]UFH]O G[LFJQH �]LUDKG ]HL[INCG RQ PFCG ]C ]ST[QH GOLDEQ GHYQG ]HOON

��L\L\ Z[W �O�[GQO OC[\L ][CW]D RLSUG ]HOOND U�UH

[GHID C]LC�EY [HQC�� "GQGDG O\ \WS ]QEU PH\Q [QC] CQ\ "PUKG GQ �GFHGL 
[ [QC

���RNQ [JCO GIOH HL\NU GIO HC �[JC ]LDD GIOH FJC ]LDD GIO KHJ\L

GKQO G\HU\ PFC �GOUQO G\UQ HFESN [[HU]S GKQO G\HU PFC\ G\UQ OND �HSLS\ MN

RHLOU FTJ [[HU]Q �POHUD FTJ PFC G\HU �GOUQOQ RHEG JN HLOU [[HU]Q MN � RHEG G\UQ

]FQ ][[HU]Q �GKQO PLQJ[G ]FQD ZDF]Q PCH �HOLD\D HD [KU]QH PHLG H]HCD G[H\H

THWH[KHWC ]HLGO HLOU FQHU PHLG H]HC ICH �HOLD\D PLQJ[D [KU]QH PHLG H]HC OU PLQJ[G

MN �]HL[INC O\ G\UQ PFC G\HU PC\ �MHWLGD [DFG RNH �MNO ML[Y CHG\ GU\D HOLD\D

�GQFCG LSW OUQ H]HC ]HONO [INCG OU HLOU FQHU N�JCH HD PEHWH PHLG H]HCD HLOU [[HU]Q

� �HO PLFFHQ GD �FFHQ PFC\ GFQ G]HCD

PH\ POYC GC[L] COH �]HQHCG [C\Q []HL �]HL[INCG RQ OC[\L ]C ]USHQ G[H]G MNO

]HL[INCN GC[S\ G\UQG\UQG GC[S HLSLUDH HOYC �G\HUG PFCG POHCH �]\E[Q GQGDG RLC HOLWC�

�L[INCNPFCG L\UQ ON OU JLE\GOH ]HC[O PLSHLOU ]HSHKO\ GQN PFCG OU PLFQHU POHUOH

�
���G\HU CHG\�[HQC �]HL\[WG [WTQ Z]UHQ�

RQJ[ HSLDC\ HQN �OC[\L LSD LQU �OC[\LO G�DZG [QC MN\ �OCLIHU RD R]SHL PHE[]D DH]N

� X[CD PLSQJ[ P]C HLG] MN �PLQ\DFJC PHLD HKJ\] CO HSD ]CH H]C G\ HC [H\H� � b
H[QC GOLW] LSLSUD �RNC��EO ]HN[D�[QHCG�GOLW]D��H]HC PLZ]\Q � 
MLQJ[ HULEL [HWY RZ OU




]UF VTHL

[

O\ HL]HHYQ PLQNJ PL[LNIQ RCN HOLCH �]H[LIE COC RSLCH �PLQJ[ G�DZG O\ HL]HFQ G\HU\

HQYUO OHJSO �GL]HHYQQ FHQOO ML[Y �G[H]D ZTHU PFC\N\ LWO � PLQJ[ O\ RG\ G�DZG

RLC [\C M[D]L H]HQYUO [DFQ PFCG �]HFQG RQ GOUQO G[ZLU GOLW]G POHCH �]HDHK ]HFQ

�]UEQ HFL RLC\ PHZQD HLSLU [LCL G�DZG\ OOW]Q\ GOLW]G CLG MNH �OON HD ]TWH] GD\JQ

�C]ZLTWD H[QC MNHHLOC HSC[Z OND HSLZOC 
GN LQ� �HL]HFQO COH 
HLOC
 �

O HO GQH HSHFC LSWO FDUN G�DZG LSWO FQHU CHG L[G OOW]Q CHG\N PFC\ �FHUHKKJO FDU

�G[H]D ZTHU CHG\N OC[\LQ PFC �P[D �FDOD HD[ ][LIE COC HLSWO RLC "HD[ O\ HL]HSHQKQD

���CYHQH KKJQ HQYU CHGH HLDC ]LD ]HFHT HO PLOEQ\ RDN GU\ G]HCD CHG L[GLQ L�WU�

��E [U\ VHT PLLJG \WSD U�U �P\ ]HL\[WG [WTD CDHQ �[HQC � JHOL\G


GQNJ M\Q
 H[WTD �O�YI ZTSLHHFQ GJQ\ [LCQ 
[ RH\O HIH��HN�DN C[ZLH�

PNSY[O ���HKJ\] CO HSD ]CH H]C G\ HC [H\H ���HQC ]J] PLQL ]UD\ GLGH ���D\N HC [H\b

���OC[\L LSD MH]D L]\FZSH L\FZ P\ ]C HOOJ] COH ���HJDI]GFHDU LSLSU\ UHFLF �GSHNG �

�PGL]HSDH PGLSD ]W[\DH P\WS ]H[LTQD �PSHLQF LWO� PLULW\QG ]H[HYGO ]HSGGO GLG G[I

CLDSG [QC\ HQNH �PFCG \WSD GQLZSH ]HL[INC ]HD[GO �OONG �GKL[\DH �]HFFHE]GDHU\HG�

�D �EL�RHZ\L PLOEU PFC LJDIOC[\LO ]HHYQ GHY [\C �H][H] [HCD G�DZG [LCG\ FU

LN � H]HQO\O CO �]HCLYQG ]HQO\OH P]HLOUH]O���HO R]] GQ ]ZFY PC�I �GO DHLC�H\HDO
H

�
GZFY�IL �KS GLU\L L�WU �G�[O KHLW�LOD PFCG \WS OU GSLSJH GOQJ H][H] LFHTLD R]S CHG �

ODH �HSHGD HSSHJO � LOC[\LG �HJQ\O � LHOG �H\FZO GHYQ � RGNG �]HSH\ ]HZHOJQDH GEHWG

FDU �H]HLJGO � D\H]�[EG �M[WD HD GF[] CO IC �PLSH\ PLSWHCD [NQL PCH �FDUO [NQL

Z[ �GOQJ LOD ONCS CO � G[\D ONCS PCH �G[UYO CO\ � GQGDG �H\LLDO CO\ � LSUSN

�GQLTJD \HFS COH �OYS] CO GIQ [\C �]HQG [UYN Z[ G[UY PLKUQQ [\C �PLSH\ PLSWHCD

�G[H]G ON GJHF \WS JHZWH �GQGDH FDUO G]LD\H

G[H]G GOLWNGH �]�L\G O\ HLN[F �FTJ �GSLSJ �GOQJ PL[HQ GL]HYQH G[H]G ON �[HYLZG

[DFQD FHYO G�DZG JL[KG COH PLLHYQG PLSLQQ Z[ ]HSD[Z DL[ZGO G[GICGD[ C[ZLH 
N�H]�

�H�IN\WS OU PE OQJ CHG LN �HQC ]J] 
I MH]D ZSHL HFHUD DL[ZGO CO\H �GI OU RN]TGOH

�FJC PHLD HSDH H]HC KHJ\O CO\H �>PLWHTOWG LQNJO ]HDE\S CYQ] [\CN@ �LQGDG

\[FQG LOUD I�U H[[HU]G [DNH�CL�IN P\�H][H]D D]N\ G�DZG GI 
H]QGD \WS ZLFY UFHL


COH JDID ]HLOUH] P\GO RLC LN �
HN U\[G RQG GI 
L[INC PLU\[ LQJ[H
 �
HN 
D\N HC [H\


RNOH �HLN[FD ]NOH FTJ ]H\U Z[ �RD[ZD XWJHJDI] PNSY[OLSC GYH[ [QCL\GS\G \C[ 
U�

��
H VFZ[ �GID ]HL[INC [DF ]H[HGO CO\ LSD H[Q\GHCOH ���P]C P]L\UH L]HYQ P][Q\H
L\FZ P\ ]C HOOJ]HSLCH PQHLZD GYH[H PLQOHUG GLJQH GHGQ H]HLG OU G[HQ DHKG HQ\\ �

H[IEL\ G[ZL PC LN HQF] CO POHC �\HFZGH DHKG HQ\ OOJO �GOLOJ HL]HL[D ]]J\GD XWJ

�RN CO � PNL\WS [ZL] IC PE LN LFHDN ]HIDOH L]HYQ OOJO PNLOUOC[\L LSD MH]D L]\FZSH
P]H\WSD RLUHDZ HL]HYQ\ �C[HDGO P\G \HFZ GI\ �LFHDN OU PNL\WS H[TQ]H \FZ]C\ �

GI RLC\ RHLN ODC �P\G OHOJ GOLOJ GLG ]HL[INCD GLG GHYQG PC\ �HZ]SL OD ]H[QTQD

]HOUGOH HQ\ \FZO GHYQ IC �\HFZG HQ\ ]HIDO GYH[G PFC RD UH[Q Z[ �GHYQG ]HDTQ

�
ON RHFCO FHDUO MLC PL[C\SG OC[\L LSLU GID [LCGOH ]FG \C OU OLON GOHUN



KU VF RLOHJ

C[

D]N O�YI \[LG OCW[ [�D \�[GH�P\��

�HSJSC PL[HDT �GFOHHO GQGDG O\ PCG TJL �FJC E\HQO ]HW[KYQ GOCG ]H\L[FG ON ���


]HD[Z]G ]OLJ] PH\Q GD \L\ �GQGDG O\ GSLJD G]HC TWH] GI E\HQ �[QHOH IUGO ONHS\

OLUWQG IUG ULSQG RG RG � GQYU LN[HYO GECFH ]LQYU GDGC �]HLNHSC �PFC O\ HLLWHCO

RG � HQHO\O ][TQ]Q GECFH �]OHIG O\ HQHLZ M[HYO ]LQYU GD[ZG �GQGDG LLJ ]C

]OLJ] RG RGH �FOHHD OHWLK ]U\DH GFLO ]U\D GQGDG O\ PCG LQJ[D ]HOE]QG

\LC PFCG LSD ON ]DGCH �PFCG ]DGC ]C ]SLLWCQG �]LQYU GJNL\ G]HCO ]HQQH[]GG

�]L\HSC GFLQ O\ [NI H]HC \K\HKL OC �PFCG O\ HLLWHC ]HOLYCD\ LZOCG HZG CLG HGU[O

HSHIJ ]C RD[ZD ]EYLLQG �GQGD G]HCD DO HLOC P\HL �HD ]HD\J]G LFN MH] KODHL COC

G O\ L[THQG�PFC

HI GFLQD ]HD\J]GGH M[HYGH �GI EHYLLO GQGDG ]C [L\NQ �]L\HSC GFLQ O\ [NI H]HC

CHG MNDH �PFCG O\ L[THQG HQHFLZ CLG GFLJLG H]LON] �LFHGLG RD[ZG E\HQ ]C PLSLLWCQ

�]HGHOCO GLHY[G GFQ\G RD[ZD GCH[G �]LOLOCG GTLW]G RQ ]HWL[JD OFDS

GI RLF MC �
HSD ]CH H]HC
 RLF O\ FHTLG CLG �GQGDG LLJ O\ ]HL\HSCG ]HSLJDD ]HD\J]GG

JDIQO GQHF LFHGL O\ HSJOH\\ �HSFQOO �[\D O\ GOLE[ GFHUT ]SNG ]U\D � RLOHJD PE EGHS

JNHQ L[G �][JC G]QG ONH G[LJS COH �G[HTC GKLJ\ Z[H OLCHGH �]L[THQG H]LON] ]SLJDQ

�[DF O\ HQUK GI COC �GQHFNH GQGDG ]H\E[ OU THJO LFN �]HSQJ[ ]QJQ HSSLC [HTLCG\

�HQC ]HNID FOHHO FJC PHL R]LS � G]QG ]HUYQCD � HSSHIQO GQGD LLJ PLNWHG HSJSC\ GU\

RHLU[ ]C [HNIS MN �GSD ]HNID PCO]H L\H SCGGQGD PLFULLQ HSSG HD\ �UE[ H]HCD

�
HS]HLQYUD OOHD]GO

KU VF


GLO CZWTQ LZHWT GSLQ UQ\
PHL H]HCD RDG PU DCG KHJ\O [L]Q\ OLUOF C]LL[DD CQZ CS]H �
DCG U[IO PL\\HJ RLC LCFH\ �CLG ]L\LO\ GUF ���
TH]D UQ\Q RNH �R�[ �G�I[�

�G[H]D\ ]HNOG [C\D COC GFHGL 
[ ZW]TS COH �GFHGL 
[ ]KL\ CLG\ �V�L[G ]UFD� \[W R�DQ[GH
GI RLF RLC\ ��OLUOF� PLDH]NG RQ \[F �HSD ]CH H]HC RLSUO ODC �HCO PC DCG U[IO PL\\HJ PCG
�DCG U[IO \HJO RLC\ ]HNOG [C\O 
HSD ]CH H]HC
Q PLFQO PCG �HZWT \[H\ HGIH �]HDZSD COC EGHS
JHOL\F CLQHF �GL[JC MH[N CHG\ HLOU G[H]G GTJ\ PH\Q LOHC� �FDOD RCN CLG DH]NG ][IE CQ\ HC

�DCG U[IO PL\\HJ\ [\WC PHZQ OND ODC ��RZG
� �PLSH\C[G HZOJS GNOG RLSUOH

\�C[GH G�I[G �P] HSD[ �P�DQ[G ]UF�FHUH HDONG �Z�QTG N�NH�[HTCH �ZWT [DFG\ �GFHGL 
[N ZHTWO
�GQC RLQN HQCH GLDC RLQN HLDC\ F[W COC GF[W OU ULD[GO [HTC RNH �FJC PHLD HSDH DC KHJ\O
PL\\HJ LCFH\ HZTW\ RCN GC[SH �GZHO � HSD ]CH H]HC KJ\ PC �GLDYGH \L]G RQ CDG\ HZTW U�H\GH P�DQ[G POHCH�

��GKLJ\ ]HNOG � P�DQ[G OU J�[EG L\HFJ �P\ DKLG [CDH I�KH M�\U � PL\[WQG HGQ] [DNH �DCG U[IO

]H]OC\G OUD CJD\Q RHCE CJC D[ ]UFH��HZ GOC\ ZQUGH IK F�HL L�DH KY C]OLC\ 
U�OUD ]UF RNH
]HOHFE ]HNOG��HT��HQC RLQD []HQ F[WGH �DCG U[IO PL\\HJ RLC\



]UF VTHL

D[

KHJ\O []HQH �PL\\HJ RLC 
HSD ]CH H]HC
 RLSUO\ �[HQCN �[ZLUO C�D\[G KZS RNH� R�DQ[G ]KL\H
�ZWT � ]HNOG [C\ RLSUOH �RDGH DCGZTHW CHG\ [\WC\ COC �RDGH DCG KHJ\O []HQ\ �V�L[D [CHDQ RNH�

�C�D\[H R�[ G�I[UH �RHCE CJC D[ ]KL\N

]HZOQ RLC LN PC\ HS]LEHT L�WU [LUG LSHZIJGH �PL[NID COC EGHS HSLC\ GUFG LWN P]TD HKZS G[H]G \H[WD R�DQ[H L�\[H

U[IO RL\\HJ RLC\ LWO �RDG PU DCG KHJ\O []HQ\ GNOG\ D]N �JN�DN C[ZLH� LLJD HSD[DH �HSDH DCD \L [HTLC ODC

��DCG

�D�U�
C]LL[HCF RLSQLTH
R�DQ[GH �GFLDC LSQLT OU \[WQ L�\[ ��R�[G L\HFJD CDHQ�LGQ G\ZG
�H[DJ OYC PLSQLTG PU XWJG ]C [JC PFC GC[ CQ\ \HJO \L GFLDCD COGH �RCNQ GLC[G
PLOLUHQ ONG ]UFO\ �PLZGDHQ PLSQLT PG HOOG PLSQLT CQ\ �H\ZG FHUH� "HOKHSH RQLT HD R]HSH

�G[H]D PLSQLT [C\ OU COH �FDOD RCN PLSHFLSG PLSQLTG OU GSHHNG\ \[WQ RNOH "�C]L[HCFQRNH�

�C�D\[DH R�[D UQ\Q RNH �FHUH PH\[E HSD[ RH\OQ ZLHFQ

HD \L\ XWJ HO GLG LSHOW PFC\ PLFLUQ PLFU LS\\N [DHFQ\ [\WC\ �L�\[ L[DF X[]O D]N 
PLSLSU XDHZ
D H�C[EG

LWOH �PLSQLTG OU ]HNQ]TGG PYU OU COC HSLC RHFLSGH �HSLSWO PLFU LS\ L[G\ �[Z\ \\J RLC GIN RWHCDH �HOC PLSQLT

PLSQLTD HCO LCQ
 \�UH� �ZJHFH �P\ [CHDQG PLSQLTD KE ][IJG LDE RNH �GI RWHCD �JL� Q�DD CLEHTG ON FLQUGO ML[Y GI

UFHS �D�ZT KS[ �C�LZT GT R\JG ]HYZD GI RLSUD U�UH� �OON PLFU COO RL]UF CZOT GOLJ]NO\ UQ\Q � 
PLFUD CO �

��JL Q�D � OCHQ\ 
[ L[HUL\D �KN 
LT Q�D DZUL ]HOGZ �RCN ]HLJ X�[GQ �CO U�GC Z�HFGQ GFHGLD

[QHO PHZQ GLG\ D\LO \L G[HCNOH �CHG KH\W COGH �
C]L[HCF RLSQLT [DTZ CQOC
 HGQ �R�DQ[G \H[LWO G\ZG H�C[EG

T PC HOLWC\N�\HQN� �HCO PC DCG U[IO PL\\HJ PC ZWT COC HSLC CDC 
[O L[G\ �RCN PGLOU MHQTO \L �RSD[F PLSQL

LS\ O\ PG HOLWCH �FJC RLQ O\ PG GOEUO [DJQ\ ]HF[WG L]\ CQ\ �CZWT ZWT RCN \L\ CSLQC GHGH ��PLSH\C[ GD[G

�]HF[WD HGF ON RHLQF OU MHQTO PHZQ GLG �RN PCH �]HF[W LSLQ L]\ ON DLN[GO []HQ L[GH DCG U[IO PL\\HJ CQ\ �PLSLQ

�PGLOU MQHT GLG CO �C]L[HCFQ PLOLUHQ PLSQLTG HLG CO HOLC\ C[QEG O�QZ � G[H]G RQ PLOLUHQ PLSQLTG RLC\ PEG

�GI ON COO VCH ��IO L�THT ZYHOTQ L�[ ]�H\ 
U � GULFL RH[TJ COC RCN RLC\ LWO �CZWT ZWTN RHFLS GI RLC\ [\WCH�

C�J [IULJC ]�H\ 
UH� RSD[FQ COC C[QHJO HSLC C�FT\ ]HKL\O �RSD[F PLSQLT PLOLUHQ C]L[HCF ZWTD\ [QHO PHZQ GLG

��C�EL

�J�I�K PLCON� P�DQ[ 
U� G[HGK PU GCQKD COC PLCQK PLSLQ LS\D C]L[HCF PLCON [HTLC RLC\ �[QHO PHZQ GLG FHU

C[QEG HSULQ\Q\ HGIH �F[WD PGLOU MHQTO R]LS GLG RSD[F PLSQLT PC HOLWCH ��G[HGKG PU GCQKG OU COC RLZHO RLC\

DL\Q ]�H\D U�UH �IK�D GDH\]D \�C[G RCNQ JLNHG [\CN �PG G[H] [HTLC [HQJH THT O\ PLCON LN �C]L[HCF PLSQLT\

��CT E�JH GNZ C�J PL[\LQ DDHF �F�EW �JN F�J [DF

�[HKW\ \LL] GSDH GLLDY CLGD PLFHQ ONG
G\HHSD
HSDH LDY COH �CSQJ[ [QC�P�DQ[G ]UF �
MH[U RJOH\D ZTW RNH�J�IK F�HL�RLD VLOJGO HCHDL CO\ �PLQNJ H[TC\ PUKGH �[HTC ODC [HKW\

�GSDH G\LL]��C�LZT P\ I�K�C�D\[G ]UF POHCH��W�M�\G OUD ZTW RNH �GOLJ]NO VC []HQ\
�P\ 
VTNG ]HFHZS
D]D\ ]HNOG LDEO Z[H �[]HQ POHUOH �[HKW CWLT LS]Z DLLJ C\L[ LS]ZF LFLLC �[QHO ML[YH�

]�H\D U�UH �H�IW R]SHGL GKQD CDHG � \FJ�L[WG D]N\ HQNH� �[HTC ODC [HKW � 
[HKW
 [QCS\ PHZQ ON\ OON HS]S

��IO C�J F�HL G\Q ]H[EC

UQ\Q C]LL[DG RQH 
[HKW\ \LL] GSDH GLLDY CLGD PLFHQ ONG CFTJ D[ [QCGH
 C[QEG ]L\HZ \[W]] P�DQ[G ]KL\O

CLQHFH �[DHFQ G[H] RLF [ZLUD\ UQ\Q �
LHNDH PLCOND EGHS HSD ]CH H]HC
 H[QC L[G\ �G[H] [HTLC RCN \L PLQNJO\

��PLCONF



W VF RLOHJ

E[

W VF

RHLUO ]H[UGH K\W L[HCD

COH G\ [DT [IULOC LD[H G\ ]YZQ HOLWCH G\ L[DT RSD[ �G\ ]YZQ HOLWCH G\D �LELOW LCQD


G\ ]YZQ[\WCH �HCO PC DCG U[IO PL\\HJ PC ZWHTQ [IULOC 
[\ [QHO J[NG RLC GI LWOH �

]YZQ COC HSLC\ LWO �]HS]QG RQ [HKW PEH HSD ]CH H]HC HD EGHS RLC\ GIH �LCFH PL\\HJ\ [DHT\
� �]HDLT L]\Q �HCO PC RL\\HJ PC ZWHTQ [IULOC 
[ PE\ [QHO []HL JHS COC � 
G\


�]JC GOC\O Z[ P]ZHOJQ PYQYO VLFU �PL[DF LS\D PLQNJ PU ZOJS\ [QHO J[NG RLC\ RHLN �C
�HCO PC 
G\
N RHFLS G\ ]YZQ PC

\L]D [DHFQ H]KL\OH �[IULOC 
[F CDLOC PE �K�HLD H]HC PLKJH\ RLC LHN\ GS\QG FLQUGO LFN �D
L[GH PL\\HJ CQ\ �
LDY
 HOHN L[GH DCG U[IO PL\\HJ RLC CQ\ �ZWTD CHG MNOH �GLDYG OU CDG

�[HKWH 
LDY
 HOHN RLC�P�[GQH C�\[GQ L�WU�

L[DT RSD[
G\PLQNJN GNOGH � 
G\ ]YZQ HOLWCH��J�IK F�HL U�H\K �J�DL GKLJ\ P�DQ[ �\�C[�

�[\N [TJ\ EJG LQL [C\DH �KQ[] J�HC I�K� �
[TJ
 PH\Q OHTW\ HD]N\ \LH �DN[HQG EH[]C ]HFHC PLSH[JCG HSF GSG

RNOH� �EH[]C LYJ COC PO\ EH[]C HSLC\ PH\Q HOTHWO RHFO GC[S G[HCNOH ��[HUL\G RQ [TJH RN]L\ LSWQ OHTW\ D]N

PLQNJN GNOG COG [QHOH ]HJFO RLCH ��EH[]C LYJ COC HSLC\ �[]HL U[E RCN �[\N [TJG EH[]C\ EJG LQL [C\D HOLWC

RQ G\G LYJ [HKWO CO\ COC HI G[DT HSLYQ CO\ � EH[]C LYJ HOLWCH EH[]C [QCS RCN VC �G\ ]YZQ HOLWCH 
G\
\

RCNQ FHQOO HSO RLC ODC ��PFG LHTLNQ H[KHWO � LDYG LYJ HC� �
HSD ]CH H]HC
 [HTLCQ HULZWGO HC ]HS]QG[ L\N G O

� � J S D � J J � H C G\Q ] H [ E C L � W U � E H [ ] C L Y J

� P L\D N H P L I U O O H N C H G\ � 
 G\ 
 R H E N � L O O N P\ R L D Z O J O CY L\ � E L � C C � N CQ � J Q\�[ H C D U � U

C H G\ 
 D\N 
 H C 
 I U 
 R H E N P L H T Q P\ R L D H � G\ ]YZQ H O L W C P L [ Q H C G I D\ � [ H [ D R L Q P\ H S L C H

� P � D Q [ G ]K L\D H C L E H T G [ H C D D F H U \ �U H � O O N D D N [ H Q G R L C H � [ H [ D G R L Q O P YU P\

[ H N D D � 
 T H ] G H D ] N [ D N G � C O D H� T �\G G H H \ G C O\N ] H\[ F G ] H H\ G O R L C\ � � E ] H


C[HTLCOH
CYHLNH� �
ZWT ]C[]G
 PH\Q GZHO HSLC\ L�\[ D]N\ GQ OU PL\[WQ HFQU [DNH �ZWTQ RLZHO RLC ODC �

PLSLSU XDHZ �\�\[U� �HCOG OU [DU CO CQ\ �ZWTD H]HZOGO [\WC LC LNG HCOD COGH � �GS\QD �HW ROGO D]N GID

HGLEG CKLHCOT THWFDH �FHUH] [ L D U F 
VHTD\ [DJ C�L[ ]HGEGD U�UH �J�IK F�HLDH RCN C�\[GQ RHLOE 
U � �
ZWT

��]NTQG


GQGD RLQ PC GLJ RLQ PC PLQNJ GD HUL[NG COH CLG GQYU LSWD GL[D LHN �[QHC LTHL 
[
�
�GQGD ZWT GLJ ZWT CHG\ UQ\QHC[DS CO\ LTHL 
[ [DHT\ � GQGD COH GLJ CO HSLC GI RLQ CQ\ [QHO FY RLCH�

��DL�D PLCON C�HIJ L�WU �GQGD HC GLJ HC COC�HCO PC LHTLN RHUK PC ZWT\ �DHK PHLD HKJ\O RLC RNOH
[]HQ GUF G]HC LWOH �GQGD RLQ COH GLJ RLQ CO HSLCH �GQYU LSWD GL[D CHG\ ][JC GUF \L POHCH

�LHTLN RHUK HSLC LCFH\ �DHK PHLD HKJ\O�P\ ]HLEHTG L�WU � LHN G�F �CN ]H]L[NDH �FU CQHLD 
TH] L�WU�


UH �PFC G�F �JT OLUO 
TH]D O\QO 
U� �]HSH\ ]HLHUQ\QD PLGI PLLHKLD T�\D \L ]HD[ PLQUW\ PLSH\C[G HD]N [DNH

�PLHTQ J�UDO GSHHNG �HS]LEHTD\ 
GQYU LSWD GL[D
 � HSLSWO\ GI RHENH ���KU ]HDH]N L[LCQDH CQHL VHT C�DKL[D PE



]UF VTHL

F[

CO HSLC\ �\FJ RLQH EHTO H]HUQ\Q � ]H]L[NDH CQHLD ]HLEHTD\ 
GQYU LSWD GL[D
H �[D OLC HC PLCONG RQ CDG CLYHGO

�GQGD COH GLJ


TJSLW L[QC
 [WTD � P[DJQG UYHQQN CHGH �GLJ LSQLT PU GQGD LSQLT O\ DHOL\ HD \L\ �]LQLSW F�U LHNG RLSUD FHU

��INZ�ENZ PL\[FQH T�\ ��J�Q\] �PO\G� XL[HZQ


JDIQ LDEO ]H[\N COCDF LIU LSG
LHHO P\ D\JS GI RLCH ���DT OLUO 
U�
PLIU
 PQ\ ]QCD LN �
�[ULD PLSNH\G PLIU �PQHZQ ]C PLSLLYQ\ COC �P]T�PH\Q G�F �EL GNHT 
TH] L�WU�

�PDL[ZGO [\N GDFS RD[Z ][H]D POHC �LHHO P\ PGO \L\ LWO �G[H] G[QC\ 
IU
 OOND PSLC PSQC\ �X[]O PHZQ GLG FHU

HSD[Z RCYG RQ
 DH]NG K[LW\ RHLN\ PL[DHT RN H[LDTG CO\ 
TH]G\ GC[S ODC � GQG 
RCY
G LSLQQ RLQ PHZQ ONQ L[G\

��KW F�J LHOG KD\ ]�H\ L�WU �
IU
 HC 
\DN
 OOND HSLC\ �[JC RCY RLQ [L\NGO RLC �
PLIUG RQ HC PL\DNG RQ �


HGSLS [QIF CSLQ HC HC]F CSLQ CQOFH ���HGSLS HZCF CSLQ CQOFH
RH\LFH [HQJLH LDY OLC ODC �
�PGLOU HOC\ CO MNOH �PGO PLUHFL HLG�L�\[ L�WU �D�HFGQ C�\[GQH \�\[�


GQGD RLQ � [DG [H\
P�DQ[G ZTW RNH �
[N ZHTWO GC[S\ �MN OU GQ] C�D\[GH �J�C ]H[HTC ]HONCQ�

��\�C[D 
UH �HQU HZHQLS\ �LTHL
TH]D [CHDQH��CQOFH G�FD�HDL[ZGO [\N � GQGD RLQ CHG\ PLQNJ ]UFO\
�JDIQ LDE OU

JQ\ [HC [WTDH�P\ C�NCQ�L[G\ �P]T 
[H\
 OOND HSLCH �LHHO P\ HO \L COGH �MN OU FCQ GQ]
LTHL 
[O RG PLQNJO RG �HSFHQO] ]KL\O COGH� �
HC]
 H]C[ZH CQOUF PL[HH\ OONQ H]CLYHG G[H]G
]UFO �LQO\H[LGH C]WTH]G ]KL\O �RNC �GLJ HC GQGD CHG PC HZOJS\ COC �[DG [H\ CHG 
HC]
G
[H\ RNC HI GKL\OH �COD[H] � HC] PLQE[]Q PSLC\ �][JC GLJ COC [DG [H\ HSLC 
HC]
G PLQNJ
�
COCDF LIU
 HQNH �LHHO P\ GI RLC 
[DG [H\
 C[ZS\ W�UC\ �LHHO P\ HO RLC L[G\ �JDIQO [\N [DG

��O�SNH �LHHO P\ HSLC\ GNHTD 
TH]G HD]N\
LHOG KD\ ]�H\DH�KW F�J�\[HWQ COG MC �P]T 
[W
H 
[H\
 OOND HSLC PSQC\ �
TH]G ]UF DKLG [CD

�RN OUH �CLDQ CHG [ZD RLQ GILC G[H] G\[W COH �[ZDGH RCYG LSLQQ GDFS RD[Z CLDQ PFC\ G[H]D
GDFS ][H]D HCLDGO OHNLH �[ZD OOND CHG LCFH �GQGD RLQ CHG PCPLJDI ]LEHTQ MNO UHLT CLDG\ \�UH�

��HS]LEHTD RH\OG ]HK\WQ RNH �FO

GQGD CHG\ RHLN �GQ] P\ G[HC R[ZDH �OONH K[WQ GD[]S [DG [H\\ W�[GQ P\D HCLDG �VOLOH G�F �GO� [LISD 
TH]DH

�G\[FQ H]HD[O ML[Y UHFQ

CW VF

PLSHLYH ]H[UG


���LQ[ LZL[HKWC LD[F
P]J ]�H\ U�UH �DL PLJDID [CD]S �L�[EG L\HFJ �G�KL C�J OHDI ]LD �EQ\ F�HL [WHT

�F[EHSLH



CW VF RLOHJ

G[


���LFN GO L[QCH CD[ [QCH ���G\U] COD LS\ XHJD PL\FZ RO CL\ZH
C[QED ]CI [QCS CO �
C[QED ]HQHZQ GD[GD \L RNH �\[FQG ]LDD [QCS MN\ PGO UHFL [DFG GLGH �RCN COC PHZQ PH\D

�[JC PHZQD [NIHG COH 
���GD RSLHGH
 H[QC\�R�[G L\HFJ �R�DQ[�

�D�U�CHG HSD ]CH H]HC PH\Q\ ]H[HGO RN ZLLF � 
HSD ]CH H]HC PH\Q [HKW [ZUQGH [JHSGH

�]LJ\] ODF C]O PH\QH �PLLJ LOUD [UY PH\Q [HTLC G\U PHZQ ONQ ODC �[HKW\

��GU ]D\ DLDCG \FJ [WTD U�UH �PLZTHWD CDHQ RNH �C�ZU[�

H[]C LNF RHLN [QC O�D\[H ���G]HC RLUFHL RD[ ]LD O\ ]HZHSL] HOLWC HI �RSJHL LD[ GLO [QC


[HKW LQS GLD H[]C CO LN [HKW GLDHSULQ\G \LZO \L[ LN �RSJHL 
[ ]L\HZ ]D\HLQ COLQQH �

�]HZOQQ [KWS GC[]G COO PE\�C[]D C[HFGQ C�\[GQ �\�\[ L�WU�


DLLJ � G[I GFHDUO LS\H HSJO\O RH\C[ KJ\ HOLWC\
GFHDUO [QHQ G\US COGH �[QC] PCH �
HI RLC L[G\ �
HSD ]CH H]HC
 PH\Q HDLLJO PHZQ RLCH PHON GSLC [QHQG ]KLJ\H �HI H]KLJ\D G[I

"GODSN COC GKLJ\
�OTWS CO RLLFU GKLJ\G ]U\D ODC �G[LDUG G\UQ [QE [JCO COC 
[QHQ
 G\US HSLC\ RCNQL�WU�

��RCN PL\[WQDH �KO OLUOH P\ CDHQD 
UH �FL OLUO R�[G L\HFJ

� [JC [DFH RLEEH\ ]HZOQ LDLLJH RLEEH\ ]H]LQ LDLLJ �[QC LQLF D[ C]C LNF HGLLQUKO HFICH


���[HKW [QHC \LZO \L[H DLLJ [QHC RSJHL LD[]HDH]ND CLEHTG ]SZTQ ���GO�LDLLJ OU HZOJS CO\

�PLEEH\ ]HZOQ LDLLJ OU HZOJS GQ OU ��GLZIJ LDF CS]F \ZGQ� �RHQQ PL[KHW LCFH\ �PLEEH\ ]H]LQ
�G]LQO ]HZOQ ]HH\GO GH\�G[IE PL\[HF PCG �CLG P]ZHOJQ \[H\H� �HCO PC RHQQQ PL[KHW PC

��HCO PC �PLEEH\ ]HLZOQ LDLLJ MN �RHQQQ PL[HKW PLEEH\ ]H]LQ LDLLJ\ P\N
OU HD H[]G CO [\CN ]HZOQQ [KWS PCG � ]HZOQH G]LQ LWON PE G[HQC P]ZHOJQ\ HSUQ\ RCNH

�G]LQG
]\[FD HZOJS P\ COG � �
HGLLQUKO HFICH
� ]HOC\G L]\ RLD C[QED ][CHDQG GZLIG ]C RLDGO \LH�
G]HC G[QCS CO ]HZOQH�G]LQ LWON HOLCH �RHQQH�G]LQO RHQQH�]HZOQ ]HQFO \L PC �
GH\ G[IE


� "
GH\ G[IE

]HZOQD DH]NG RQ P\ C[QED H\[F �PO\QH GZHO PFC RLC\ GI �CHG FJC P]ZHOJQ \[H\ PSQCLFN

H]U\[[\CN\ RSJHL LD[ [DHTH �]HLU\[ L]\ PH\Q HDLLJQ G]C LCH HDLLJQ G]C ]JC GU\[ PH\Q �
�]HLU\[ L]\ RCN RLC DH\H �]DLLJQG 
GU\[
 RCN RLC �HD H[]G CO\ RHEN �OUHWD \SHUG UYD]Q RLC
�
GU\[
 RCN \L �OUHWD PLLZ]Q HSLC \SHUG\ HOLWC\ [DHT \LZO \L[ HOLCH �LS\G \SHUD DLLJ]QH
LDLLJ POHCH �]HZOQH G]LQO RHQQH ]HZOQ RLD GID ZHOLJ RLC RNOH �]HLU\[ L]\ PH\Q HDLLJO C�CH
OON MLL\ HSLC\ �HFHTLD RLFG GSH\ P\ � [HQCN �CQOU LOHNO RHQQQ PL[HKW\ PLEEH\ ]H]LQ

Q FQOS\ �CHG [JC RLF COC �]HLU\[ L]\ RLF ]LD ]U\[GO�RHTC GLGL COHG]LQ DLLJQG G\UQG\
ZHOLJ P\ RLC MNOG �DLLJQG G\UQG PYUO COC �RLF ]LD ]U\[GO MLL\G RLF HSLCH �RHQQ DLLJQ HSLC

�FLIQO EEH\ RLD�D�LYSG L\HFJD PE 
UH �J�[EG L�WU

�][JC 
GU\[
 UHYLDQ ][KHW �OUHWD F�DO G[HTQ GSLC\ GU\[ PC GOC\D P]ZHOJQ FHTL\ �PLWTHS PL\[WQ HD]N D�HLNH

��E�JQ C�J TLESUD [�I[EG L\HFJ �POHUO [LCQG 
U � ]HZOQQ [KHW ][N DHLJ PC RHFLSG ]C HI GOC\D HO]\ \LH



]UF VTHL

H[


���RLONHC ]CQHK GCQKQ G[W
�CL ]HUHD\D CDHQD 
U �

DW VF

RHLUO PLZ[W L\C[H PLSHLY

�LCSL LD[ PH\Q \LZO RD \�[ [QC �[FUD GU[]H CY] � GOEUG V[U] CO\ FU E[HGG CYQS


GS\Q GSLC GWH[U GOEUKHZSO HSO [\WC LC �[FUD GU[]H CY] �E[HGG CYQS\ PLKZHS PC\ CLEHTD UQ\Q �

LZTW OU C�D\[G GQ] [DNH �GN ]H]L[ND [CHDQ RNH 
GS\Q GSLC
 [QHO HN[YHG RNO\ �PLLJQ GCSGD G[HTC GWH[U GOEU\

COFH �LQO\H[LG L[DFQ H[HZQ\ HD]N\ \LH �PLLJQ ][TCS\ ZTW MFLCQH [FUD GU[]H CY]\ ZTW FJC FYQ �P�DQ[G

[F 
U� �RLLEHTN��FU ZJYL [NI �L JYH[ 
OG L[IU LDC �JQ\ [HC �MOQG [U\ �GS\Q VTN �HL[DF DH\LD ]HSH\ PLN

�PLLJQ ][TCS GWH[U GOEU PC PE �RN PC\ �GWH[U GOEUO RHLFW OLUHQ RLC\ RCNQ HJLNHG\ \L �
�]CKJ ][W RLSUO H[QC\ HQNH �RHLFWD [\WC L[G\ �CLG GLHC[ GKLJ\ G]KLJ\G[W � \LC RHIJ L�WU�

�KU F�J [IULJC ]�H\D CDHQ � LZTSUIH[E \�[EG �L�D

��IS RL\HFZ ]UF VTHLD RLHYQDH �L JYH[ 
OG MOQO GS\Q 
U � [DFD PLSH[JC HZOJS [DNH


���C[HTLC FDU COF � IL[I
�
C[HTLC FDU H[LDJO PFC RLD ODC �PHZQO PFC RLD HSLLGF GC[S
 �
�C�KLO\ OYSDS C�[EGQ�

GC[S GLG D[G L[DF COHOH �RH\C[G RQ ]H\[ OHKL\ FU GOLJ]NO KHJ\O LS\O HO [HTC\ C�KLO\ D[G L[DFQ UQ\Q

RLD CSLFO ZHOLJ PH\ RLC\ UQ\QH �P]TD ]HLHS\ C]LL[DGH GS\QG L[G\ �KHJ\O ]H\[ OHKLO DLLJ HSLC LS\G JZHOG\

�KHJ\O GYH[ GOG PHL H]HCD CQ\ �KHJ\O CD [\CN HLQL ON [[DO DLLJ CGL\ [D]TQ CO GI L[GH �[JC PHL RLDH GLSZG PHL

JZHOO ]HNIG PLS]HS HSC �GQLFZG ]HNI LQO HSLSWO RLLF]GO PGLS\ HCD PC\ COC �DLHJQ HSLC RH\C[G PHLD VC\ RCNQH

�O�I C�D\[G L[DF ]HK\W PL[HQ RNH �RH\C[G

]HNI �RLF ]LDO HCD PC Z[ COC �PHLG KHJ\O UHSQ HSLC\ � 
RS] CSLF RLSUO
 VTHL D[ O\ H\HFLJ [ZLU ON HGI\ GC[SH

�L�\[ D]N\ HQN �]QFHZ RH\C[G

LS\G ]C PLFZGO �RN ]H\UO LS\G O\ H]HNI LGHI\ COC � GID HSFQOO C]C LCQH � 
GNI LS\G PFZ PCH
 HSLS\\ GQ RNH

�[N\SH IL[I ]HLGOH

GLG CO �PLFZQ GLG CO PC PE COG �GKLJ\ LSWO MOQGO ML[Y GLG HOLCH �
C[HTLC FDU COF � IL[I
 RH\OQ ZLLFO GC[S RNH

�[N\S CYQS H]QFZG L�U RNOH �]H\[ ]OLKS COO MOHGH KJH\\ UQ\Q COC � HOC\O ML[Y L[G\ �[HTLC [DHU

ODC �[DFD RLLF]GO PLCD\N CZHF �[NHQO PFHZ JZHOG\ C]WTH]D H[QC\ GI\ �RN RLFG [NHQG LWON VC\ GC[S I�LWOH

RH\C[ [NQ GQF �HQYU [NHQG O\ H]HNIQ []HL ]HNI LS\G GSHZO RLC COG �RN [QCS CO PC\ �]HNIOH PHFZO [NHQG OHNL

��O�LH �HFLO CHD]\ ]HNI ON LS\O

�U�YH ��F�LZT� M�\GH �K�ZT IK� I�KG HD]N\ GQ [�H\


C[\D OLNCZF � [N\SH �C[HTLC FDU COF � IL[I
�PLFZQ GLG CO HOLC\ �RCNQ PLZFZFQ \L �
]CH H]HC KJH\G ]C HTSZ\ �PHLG H]HCD [\DG OHNCO HO [HTC GLG �RH\C[G KJ\\ [JCO KJH\ GLGH



DW VF RLOHJ

I[

KJ\H PFZ\ RHLN\ H[QC\ HGIH �][JQO COC GOLNCD []HQ HSLCH �G\U\ [HTLCG RQ GSGL CO\ �HSD
�C[\D OLNCZ CO � PFZ CO HOLC CG �[\DG OHNCO OHNL\ �[N\S ��HL]HWTH]DH HLZTWD \�C[D CDHQ�

H]HCO [HTC\ �]D\ G\UQ RLFO ]CI GH\G E�GD\ D]N Z[WG ]OLJ]D R�[GH �GI RLF E�GD ZFZF RCNQ\ �[LCQ HSD[ L�WU

��PHLG

�D�U�� G]H\ CHGH G]\] OC G]H\ CHGH G]\] OC HO H[QC ���PHLG ON RLL G]H\ GLG\ [LIS


]JCH ]JC ON OU DLLJGL]\ ON LSWO �HIQ HI ]HZHOJ ]HC[]GG\ CLG RH\OG ]HUQ\Q �

LQO\H[LD POHCH �GL]\H�[LISD�HD H[]GH �PL]LIN G[\U GD \LH �RLL O\ ]LJHOY G]H\G VC\ H[QC
[LISD D�U[GH P�DQ[G H\[W RNH �G[\U GZHO � ]HLZOQ [\UD DLLHJL �ONG G]\L PC\ GOLJ]NOQ

�GSH\ CT[EG P\H �P\�
G]H\ CHGH G]\] OC G]\] OC �HO H[QC
[LIS ]UF VTHLD CDHQD U�UH �IU RL\HFZD G�NH

��DQ

OC
 HO H[QC\ RHLN COC �\SHUGH [HTLCG ]C GC[]G OND \[WO ML[Y RLC �H[]GH H[IJH HD H[]G\NH
�PLNQHT PG GSH\C[ GC[]G RH\O OUH �RLFN G]LG GSH\C[G GC[]GG\ RHLN �LF 
G]\] OC
 
G]\]

���CN ]HNQ C�DKL[�


���FL ]OHWQD RY[JH G[HU\H GKJ U[IL\ FU �GL\CL LD[ [QCF
\LC RHIJD ��I�C PLCON�JLNHGO D]N
LQO\H[LG RQ��J�W[ PLCON�FFLY FHUH �]JC CQHED HLGL PLU[IG\ CZHF ML[Y RLC\�D�LZT E 
LTDH P\�

LCON ]ZJ[G [HUL\ �PLJWK G\\ FU GIO GIO PLNHQT PLU[IG [\CN COC DLLJ HSLC GL\CL 
[O\
CO\ D]N\ COC �P[NG LCONN �]HQC 
F FU DLLJO �]WTHS ]H[\WC P\ CLDGH� �[]HL COH �PLU[I

��HS]LEHTQ RN UQ\Q
HG CO\ ON �LS\G [JC FJC U[I\N PE COC �\QQ FL ]OHWQD M[HY RLC\ [QHO FFLY RNHU[IG \[\

�DLLJ � LS\G ULEG\ FU RH\C[G
�PL[HKW � GKJ FJCH G[HU\H RY[J U[I FJC PC ODC �ONG G\UL FJC PFC\ ML[Y\ [QHO GKHS FHU

�R]\O\ [HQEO GSH\C[ GUL[I ]U\D H]UF CG]\ ML[Y\ [\WCH


���PLCON LSHHE L[] CNLCF �O�QZ GLJ[HC DEC C]OLQH �RSD[ POHUO �CO
RH\O OU ZFZFO \L �
� GZHO\ RLFG PYU L[G\ �PLCON LSHHE L[] HSULQ\GO �H\HFLJ ON HGI G[HCNO COGH �
GLJ[HC DEC


� �CHG KH\W
CLG GS\Q COGH MN OU HSOC\\ COC �F[WSD GC[]GH GC[]G ON OU GZHO\ HSULQ\Q\ �\[WO \LH

PLCON RLSUO RCN ]CI GULQ\Q C]LL[DG UHFQH �[LISD�
TH]U�C]LL[DF CS] GS\\ XH[L]G CD MN OU �
�PLCOND LSHHE L[] \L\ �VTHS RLSU DEC M[F HSULQ\GO �PLCON RLSUO GI \HFLJ�PLLJ ][H]�

EW VF

RHLUO PLZ[W L\C[H ]H[UG �K\W L[HCD


�"RN\ ON CO CNG �RSD[ L[KW RLZOJHQ RLWHEF P]G GQH
PH\Q CD 
HSD ]CH H]HC
 DHLJ �\H[LW �
�]DG ]C KJ\ N�JCH G]D ]D ]C KJ\H GKJ\\NH ��VTHS VHE KHJ\O CHG [HTLCG ]HGQ LN� �PLWHE



]UF VTHL

J[

RN\ ON � 
H]HCH HSD
 PH\QH 
HSD ]CH H]HC
 PH\Q PLS\ DLLJOH ]DG PU V[KYGO PLWHEG LS\ PLLHC[
HCD PC FLEH PFH DOJD ZHOLJ RLC L[G\ �FJC VHE D\JS ONG\ �]HQGD L]\Q ]HN[L L]\Q PLFLE LS\

�PLWHED LHO] [HTLCG RLCH �GD[G ]HQGDQ HC ]JC GQGDQP�[GQ N�NH �KL 
]HWTHS ]HDH\]
 � \�C[G ]�H\�

��JQZ L�THT U�GC C�HIJ �C�ZU[ PE 
UH �RCN RLODHO


JTW O\ RH\C[G DHK PHL D[UH EJ O\ RH[JCG DHK PHL D[U
DHK PHLD GJQ\D PLD[Q HLG\ �L�\[ \[W �

GJQ\D HD ]HD[GO HEGS\ [CD HDONDH� �PGLOU DLDJH HQYU LSWD OE[ CHG\ PH\Q EJ O\ RH[JCG] H C [ G OOE[ CHG\

LWO � HULFHGO ML[Y RLC JTW O\ LULD\D UHFQ [LDTGO CD\ UQ\Q � �G I�UD L�\[DH RCN L[LCQDH \�UUH �HQYU LSWD

\�QQ UHQ\O \L RNH �]LCF G�F �DZ PLJTW 
TH]D UQ\Q RNH �][YU LSLQ\Q GJQ\ ]HJW HD HEGSH �HQYUO OE[ HSLC\

HEGS\ UQ\Q � EJ O\ RH[JCG K�HL FHDN OLD\D ]H[LWD [LUG LZH\ ]C [KUQH CLYHQ EJ O\ RH[JCG K�HL D[U ��EL Z�HQ�

�JTWD COH EJD Z[ RN

KZS\ ��CLS]G OUDO W�\EGD CDHQ � 
]HYQ HLOU ONC] PLQL ]\\
 [QCQD� LFCOQ I�\[G RHCEG L[DF OU RCN [LUGO \LH

TLTD OU MOHGH DHTS P\ [QCQG ONH� �OOG LYJ HD PL[QHC MNOH �JTW O\ LULD\D GJQ\ LQO\ HD[Z CO\ KH\W [DFN

�E�UYH �OE[G ]HQL OND G]D[]S GJQ\ ]HYQ COGH �H[HZQ RLCQ L]UFL COH ��HI GNOG


][YU D[UH
OHNCO HSEGSQO GDH\] RCNQ �
PLLJ ][H]
 H[WTD �[H\ PLLJ PG[DC LD[ RHCEG D]N �
[QHO ZJHFH �DOJD COH [\DD CLG ]L[ZLUG GFHUTG\ RCN UQ\Q L[G\ �]HUHD\G EJD DOJ LONCQ

�][YU OLO PH\Q G]D HC GQC ][LNQ OU HULFHGO ML[Y\
[GHIG L[DF LWOH �RNQ [JCO [\D OHNCO ML[Y RLLFU �GI EGSQO HS]LS\ PLQUKG ON LWO �FHUHCDHQG�

�EUZ J�HC � VTHL ]LDDDOJ [JC [\D OHNCO [HTC�\�U �]HNLQTD�FU �EGSQG UHSQO []HL VLFU MNO �
�HL[DF RCN

�CLG GCFLJL � O�I RHCEG ]UFH �GI EGSQD PGLFL PLNQHT PLZTHWG [C\ POHCH


GS\G \C[ D[UH
�GS\G ONO DHK RQLTO �GFHUTD HD ]HD[GO HEGS �R]SHL HSD[ \H[LWD N�NH �LZ HDON�

��GS\G OND HJQ\L\ RQLTO �VTHL LZHQSH


OLOED PL[HWNG PHL D[U VC
FYQ ]H[IE HLG GFHGLD\ ]HQHZQ GQND [CHDQ\ �\[WO RN]L �
[QCS\ HQN� �H\U ]C E[G GFHGL\ PGO GLG GODZ\ PH\Q �]HNOQG��MLDLC V[UD MFLH[QC\ HQN

LQO\H[LD��
TH]DH �GS RLKE PE 
UH �G�C ]HDH]N�C[QED CDHQH���CZ ROGO�OU ]HFJHLQ ]HFQ\H ]H[IE HLG\
COH [DFG PT[W]L CO\ LFN �PL[HWLNG PHL D[U GFHGLD ]HFHUTD PLD[Q HLG CO RNOH � PL[HWLNG PHL

�PLCSH\O UFHHL�JN�DN [HQC � GQNJ M\Q�


HULFHGO ML[Y RLC JHL[ HO \L ODC �JHL[ HO RLC\ RQID L]QLC �GFHGL LD[ [QC
\[WQ L�\[ �
PHLG GSHZ\ GSHZO ULFHGO ML[Y HSLC �OHQ]C G]D HC GQC [NQ PC\KJ\S [DN OHQ]C [QHC LSC\ �

�LS\O RH\C[G GSHZG RLD � 
JHL[
 \H[LW �GI LWOH �RH\C[G
PL\SC LS\ HJZO PC\ [\WC GI LWOH �FLQ GKJH\ � GQGD JZHOG P]T\ ��PLZ[W GUD[CD G�FD� HL[DF PU PCH] GIH�

��HJZO\ PHL H]HCD PLKJH\ PGLS\\ \HJO \L\ �LS\O ULFHGO ML[Y � PHL H]HCD �EJG LSWO G\O\ HC PLQHL

F�DC[G L[DFQH PH\[E HSD[ L[DFQ POHCHCOC �\[WO \�C[G FFLY RNH �HK�DL GKLJ\ � P�DQ[G OU HL]HE\GD�



EW VF RLOHJ

K[

�L�\[WN UQ\Q C]WTH]GQ\ D]N\GFHGL 
[ �[QHON �EJO GLSZG PHL RLD � 
JHL[
 PL\[WQ PG\ RLDGO \L
�\[WO COC ZHOJO CD COH� CQZ CS] L[DF OLDEQ�
TH]UG\O\ HC PLQHL ODC �FDOD DHK�PHL D[UO

HKJ\L\ \HJO RLC\ �GS\G ]HQL [C\DN HSLFH �ULFHGO ML[Y RLC � PHL H]HCD PGLS\ [NQ HOLWC �PFHZ
�CZHF PHL H]HCD��LZ � HDONG L[DFD \[HWQ RN\ [�H\�

�]HSZO IWJS HGHC[ PC COC HULFHGO ML[Y RLC\ GFHGL 
[ [QCH �PHLD JHL[ � 
JHL[
 \[LW P�DQ[GH
�ULFHGO ML[Y RLC � PHLG KHJ\O IWJS\ PLCH[ RLC\N ODC �G]U KJH\ CHG\ H]ZIJ\ �PHLG VHTD GLGH

�GI [DTG OU PLZOHJ \�C[GH F�DC[GH�

HOLCQ []HL PHLG KHJ\L\ JLSGO HSO \L GQO �PHLG VHTD ]HSZO IWJS GLG PC\ �RN [QHO OON [D]TQ CO\ \�C[G D]NH

M[HYO GSHZ\ PLJLNHQ PL[DFG �IWJS CHG\N PHLG VHTD EJG D[UD GSHZG\ �CLG P�DQ[G ][DT G[HCNOH �PHLG ]OLJ]D GSZ

PC ODC �G]D HC GQC PHLG [NQ [DN\ �GI RWHCD HULFHGO ML[Y RNOH �[JC PHL M[HYO GU\ G]HCD GSHZ PFC RLC\ �EJG

MNOG �PHLG KHJ\L CO\ [\WC RH\C[G PEH �PHLG ]KLJ\O CZHF GSHZ HSLC\ ]HO]O HO \L �PHLG ]OLJ]D ]HSL]QD GSHZ

��
CZWT ZWT
 RLUNH �PHL H]HCD HKJ\L\ \HJO RLC

HW[\S HO [QCL CQ\ G[LIE �GSHZ GNL\Q H[QC PUK GQH �]HSHZ ]HUQ G[H] [DF ���M\Q CO CGH


GLOUD MLKJXH[L] 
UH �OLYL LCFHH �GQGDD OHFE ZOJ [NHQO \L L[G\ �GI \\J PLLZ RLC RCN COG �C�ZU[EG G\ZG �

��GN D�J Q�HJ� G\Q ]H[EC ]�H\D H]L\HZO

FJC PHL

���HSD ]CH H]HCD [HQCG[�HQFCQ L]UQ\
 ��MD[ULHC I�\[EG�GQGD KJ\ PCF �G�GOOI
�
[TCLL P\ M\J]\NOH �GSD P\ KHJ\O []HQ �PHL CHG RLLFU GZL[QCDH �RCN GOLODOYSDS C�[EGQ�

�C�KLO\

�RDG ]C KHJ\O []HQ � CDG GOLOG TSNS [DN HD\ [JC PHZQD CYQS RDGH �FJC PHZQD PCG ]C KJ\ PC �CTLE MFLCO RNH

��JN�DN [HQC � GQNJ M\Q L�WU �
FJC PHL
 HSLCH [JC PHL CHG P\ L[G\

]HC[W[WH PLQUK

�CQHI RD RHUQ\ LD[ \[F HI ]C �GOLOG [JC MOHG PHLG � HSD ]CH H]HCD [HQCG FJC PHL


]L\C[D G\UQD [QCSFJC PHLHSD ]CH H]HCD [QCSH[JC MOHG GOLO PL\FZDH ���FJC PHL
� 
���PHLG

[DF OND LN �]HN[D \L[ C]LCFN PHLO PFHZ GOLOG [DF ONDF POHU O\ H]LL[DQ RSLWOL


H GLHGO PFHZ [FUGG�M\JD D\C LN�MN [JC LN UFCLO [HC 
G�I GNLQ�MN PFCG LLJ ON LN �

]QFHZ GWLOZF �PFHZ M\HJG\ Z[ �GOLOJ [IHJ MN �GOLOH PHL �[HCH M\HJ RQIGQ PLDN[HQ

HQN �PFHZ PHLG �\FHZG OC CD [DN\ LQ LN � PHLG [JC GOLOG RO CQLLZ PL\FZD XHJ �L[WO

HQNH �UQ\ ]CL[ZO PE GL]UF CZOT MNOH@ GWLOZO PFHZ L[WG HOYC �L[WG MH] FQHU\ LQ

GSHL HSD[ LFLQO]D RLLUH �>[JC PHZQD L]D]N\�[QCH G�F �J ]HN[D�
RN G[H]D PEF

�CL ZLFYG ]ZFY�

�D�U�
���GS\D PLZ[W GUD[CD �H[QC RCNQ �IH[N RHUK FJHLQG PHL � 
FJC PHL
 �[QHC LD[




]UF VTHL

L[

�]OQD [DFO IQ[�FJC
C�GS\D RH\C[G PHLG RNH �JTW O\ RH\C[ PHL �
JLSLQ\O IQ[ �

�]HUHD\G EJ HSLLGF JTW O\ ][YU LSLQ\O RNH �EJ O\ ][YU�PL\[WQG HD]N\ HQN��
FIQ[ �

PLZ[W GUD[C PG\��PLLJ ][H]�HSD ]CH H]HC RLF DH]NG MQT\ � PLZ[W GUD[CO VTHS IQ[

FJC PHLD HSD ]CH H]HC ]KLJ\O []HLD \HJO \L PLZ[W P]HCD\ � PLFUHQG ]HL\[WOL�WU�

��[HQC PL[HKG OUD


PFG LHTLN
 � L\\ Z[W


ZWT CHG\ LSWQ LHND EGHSH
HSLC CQ\ �LHND PFG LHTLN OU M[DO RLC\ HD]N \�C[GH P�DQ[G �
�
C\] CO
D [DHU CYQSH LHTLND DLHJQMNO �G[H] [HTLC CHG GOKDO GN[D\ PH\Q\ �\�C[G RH\O ZHLFQ UQ\Q�

RLC\ [DHT\ P�DQ[G\ ��H C�J� TLESUD [�I[EG D]N RNH ��]LYLY ]HNOGD \�C[G ]KL\ UQ\Q RNH� �GHYQ ZWTD M[DO RLC

COC �P�DQ[G ]UF RN RLC\ PL[DHTH PLZOHJ \L POHCH �G[H]GQ G[HTC GOKDO GN[D\ �MOHG H]KL\O �GHYQ ZWTD M[DO

��H G�IOZ J�HC C�HIJ 
U � CHG RSD[F [HTLC

GSHL HSD[ POHCH�RCN \�C[D CDHQ � DL ]HN[D�PLN[DQ � ZWTG LSWQ ]DLHJQ\ GHYQ ON\ JLNHGO D]N
�GLOU�EN ]D\ PLSH\C[D U�UH �E GOLQ � F�DC[G ]HE\GD PE 
UH�

]HTNO DLHJQ\ RHLN �GHYQD ZWTG\ ON ODC �GQYU GN[DD ZWTG\N HGI � 
OZGO ]HN[D ZWT
 PHZQ OND CHG OON\ L�WUCH

CO � "
LHTLN OU HSHYH
 [QHO OHNL FYLNH ]LCFH GSLC RCN LHTLNG ]HYQ COG PHZQ ONQ �[QC] PCH �M[DQ �ZWTG LSWQ

CO\ L�WUC �
PLFL ]OLKS OU HSHYH
 [QHO OHNLH �PLQNJ L[DFO UHQ\O HSHY\ PH\Q RSD[F GHYQ OU PLN[DQ\ P\N\ �CL\Z

LSWQ ]HTNO HSDLLJ]S\ RHLN �RCN VC �GOLKSG OU PLHYQG PGH �PLQNJO UHQ\O HSHY COC �GOLKSG OU [L\L RWHCD HSHY

�GI RWHCD ]HTNO HSLHYS OUHWD L[G �ZWTG

�LCFHHD M[D]L P\G ]\HFZ HLOU OJ � ZWTG LSWQ HG\HU\ GHYQ [DF
 ��IK � ZLFYG ]ZFY� RLODHOQ RGNG ZHFY LD[ O�IH

LCQFQ XHJ �ZWTC 
HL]HYQD HS\FZ [\C
 RLN[DQF �EN ]D\ RLLUH �LS\ DHK�PHL ]QEHF �ZWTG LSWQ H]H\UO ML[Y\ RHLN

��GSHL HSD[ ]JNHG CLG CLGH �
���RL[\UQ X[CG LQU DH[F

U�H\G D]N GNOGOH�E�JN F�HL�RHEND CZHF �PLZTHW GQN HD]N POHCH �LHNG PF LHTLN OU M[DO CO\
\L\ RHEN �HCO PC ]UN GQLLZQ PC CHG ZWTGH DLLJ LCFH PC ODC �HCO PC GHYQD DLLJ PC ZWT\ �GI

�M[DQ � HCO PC PFHZQ GHYQG PLLZ [DN PC ZWT HO�FN�G PFC LLJ �IT J�HC J�[W G\L[F L�WU�

�JL GQO\ ]JSQ �KO[ GNOG [HCD �KS PL[FS \�\[ �
ZWTG ]LD
D LZ F�HL � ]UF ]HJ �EO ]HN[D � C�DKL[ �GI RLSUD FHU

��JL D�J J�HC G\Q ]H[EC


GOUQO [WUH GKQO [WU R]L\ ML[Y KJH\G
]OKHQ GHYQ PC �GKQO\ [WU RLFD PLSH\C[G HZOJS �
PFHZQ HLOCQ JSHQ [WUG PC PE LF HC �GOUQO\ [WUG LHTLND HQN �)FJLL HC HSQL8L CHG\ PFCG OU

RNO�CO OLUO CDHQD 
U �

PHLZO LCS] COC HSLC HC �GHYQG LZOJQ ZOJ GHGQ GKQO\ LHTLNG PCG �GOC\G V[H] [CDO FFY �FL D�J� LHOG ]LD [WTD�

��E G[UG �COZ� L\L ]LD [WTD U�UH �\�U �GHYQG

]SL]SD PHZQ ONQ �GHYQG ]HGQQ PGLS\H �GOUQO\ LHTLNN \QQ H[FE GKQOQ LHTLNG\ KHZSS PC PE\ �GC[S G[DTG FYQH

PLSH\C[G PL[DHT MNOG �GKQOQ PFG LHTLN PLLZ]Q �HLOU PFG ]SL]SD Z[H �LHTLN ]OLJ] RCN RLC LCFH �GKQO\ [WUG


LHTLN
 P\ OJ IC �HLOU PFG ]C R]HS\N Z[H �GHYQO [L\NQN COC HSLC\ �RH\C[G [WUG ]SL]S G\UQ OU FLWZGO RLC\

�GKQOF
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CL[

OU M[DO RLFD GLG �GKQOQ GTNL CHG\ PFCG OU CZHFD GHYQ\ ��FHUH �GFHEC �PLC[L �L�\[� PLZOHJG ]KL\ LWO �GSGH

[WUG ]SL]SD L[GH �LG\ON GOHUW LSWO M[DO HSZ]\ GC[S COC � GHYQG GOLJ]Q IC\ �[WUG OU [ELS PFG\N [DN LHTLNG

RLC RLLFU IC LN �M[DO HO C�C RN PE GKLJ\G LSWOH �[HQCN �OON GHYQG GOLJ]Q CO FHU IC\ �M[DO C�C GKLJ\G PFHZ

[DHU
 RCN RLC � [WUG OU [ELS PFG\N GKLJ\G [JCOH �]HTNO GQ RLC FHUH �HLSWO ]SQHIQ GHYQG� 
 R ] L L \U OMNOG

�RHLOUG LHTLNG ]OHUW ]U\D M[DQ

GN[DD PLSH[JC HD]N\ HQNH �OON GHYQ RCN RLC [QEG LFUOD\ ON �GHYQG [QEO MHQT M[DO \L POHUO\ O�L LNG HCODH

�JN[ F�J LHOG KD\ �DS J�HC T�]J ]�H\ 
U � H]LLSD ]OLJ]D COH GZUQG [QEO MHQT COC M[DO CO\ �GZUQ ]LL\U OU

��GOLKSO MHQT COH DHELSO MHQT M[DQ MNO\ �PLFL ]OLKS RLSUD PLZTHWG ][DTNH

J\ MN [JCH GLJ KJ\ �[QHC VTHL RD R]SHL LD[ CLS]

]HTNOQ [HKW � GQGD K[HKD ZTWS RNH �
MH[U RJO\DH��GNOGO HI C]LL[D CLDG\ [HKLUG OUD L�WU �FL�JN F�HL�

�HI GNOG HKLQ\G C�D\[GH \�C[G V�L[G POHCH��L�ZT I�KG MN OU FQU [DNH�GID CYHLNH� L[LCQG [CDH
RLC MNOG �D[HUQ HOHN PFG L[GH �JOD GOLD \L RO CQLLZ GNOGO\ PL[DHT PG\ ��
[C] L[W
D RHHLN
PGD [NLS GLG �PLQ GLG GQGDG PF HOLC PL[U\Q POHUO �PFZ GLJG PF HC PFZ GQGDG PF PC \[WG

�LHTLN RHUK � GLJG PF
PFCG L�U OODS [\CN COC HL]J]\ PFD D[U]Q PF RLC\ �
[H\ ]HCHD]
 [WTD [CD �U�H\KG ]UFH

�GOUQO [C\S RHLOUG PFG �LNG HCOD ODC �GQHFNH
LHOG KD\ ]�H\DH�JL[ D�J�HSO RLC\ L�WUC\ �ZLTGH �HI H]JSGO [H\�]HCHD]G ]HLC[ ]HJFO D]N

LFHQU ]KQ\GO PUK R]S CHGH �L[LCQG [WT HSLQLD GOE]S\ RHLN PHZQ ONQ �MH[U�RJOH\G ZTWQ IHIO
POHCH �GQGD O\ RHLOUG PFG\N VC ]HTNO [LQJGOH \HJO HSLOU � LHTLN RHUK P]UFO LN �GC[HGG

�LHTLNQ [HKW U�H\G ]UFO L[G\ �GI LHTLN OU M[DO RLC

FW VF

GFQUG OOND HLG ONG [QCF [LCQ 
[N LC �RCQNH �GN[UGH GFQUG RSLUD "HGSLTNLOH HGSLZ[WLOH


GKLJ\ GQ\ GLHC[ GSLC\ GKLJ\ [QCG �GN[UGHPSLC\ PEG �H]Q\ PL\FZ\ �RCN [CHDQ �

GKLJ\
 ]D\JSH �G[H]G RQ GCSGD PL[HTC N�LWUC �GN[UGH GFQUG PLSHUK\ RHLN �]HFWLO PLLHC[
ROGO [CHDQ COG �RSD[FQ PL[HTC PC LN� �
GLHC[ GSLC\�GW���GLHC[ GKLJ\ HI ]D\JS\

F�DC[G L[DFD RHLU ML[YH�LSLQ\ PLSGN ][H]O H\H[LWD�LOHTWO FJHLQ FHQLO ML[Y\ HL[DFQ UQ\Q\
PL[HTC � H]Q\ ]LDG�ZFD L\FZ ON\ [CHDQ RCN COGH �GOLNCD PL[HTC\ PSHLFW PFHZ RL\FZHQG

�GOLNC [HTLCO C[Z LO GQOH �G[H]G RQ GCSGD��H G�HQ �H�JN �D�G \�UUH� �D�J VHT [IULJC L�WU�

G[H]G RQ 
LHC[ HSLC
 D\JS �RSD[FQ LHC[ HSLC\ [DF\ ]H[DHTG ]HLEHT \L\ JLNHGO PLSH[JCG HD]N\ GQ LWO �D\LLO \LH

C[QEG GKZSH �RSD[FQ COC G[H] [HTLC RLC ]QCD\ O�L RN PC ��IN OLUOH CZ ]HJSQDH CW D�DDH CU Z�DD RLHYQD 
U�

�GKLJ\ GQ\ Q�[O COG �GLHC[ GSLC\ GKLJ\N HI GKLJ\ DL\JL RSD[F [HTLC\ ]H[DHTG ]HKL\ R]HCO VC\ �C]OQF CJHH[O

��GW ROGO RNH �HT PLJDID CDHQD �H]Q\ PL\FZQ GCSGH GOLNC [HTLC RLSUD U�UH

�D�U����[QHC LTHL 
[ CLS]F
�FY E�J J�HC G\Q ]H[EC ]�H\D � 
]CIG G[HQJG CLEHTG
 ONO VLZQH MH[C [HCD �

�C�E DHK PHL 
OG JQ\ [HC [WTD U�UH



]UF VTHL

DL[

GOHJO KJH\G �HCO �]D\ LJF COF LHTNF HCFH LCQ �]D\ GJHF HCFH RLC\ LHTN ]GLQ LS]Z


]D\DHL]HDH\]D C�D\[G �]D\D HQF ]C PLTNQ RLC � GOHJO ]D\D KJH\G\ �GNOG RNH �F�J�

�G�\ C�D ]LDG ][Q\QD RNH �IL\�IK\RHENH �GYZHQ HSLCH OHQ]CQ RQHIQ [WUG GLG PC PE\ JLNHGO ML[CG
�PLCH[G ][IE LSWQ �]D\D PLTNQ RLC � [WU HO RLQIGH ]D\ D[UQ GOHJ [DN GLG\
TH]D UQ\Q RNH�

��RCN

LHTLND RSD[F [HTLC \L [\CN [DHFQ RCNH �]D\D HOLWC GTNQ � RNHQ GLG PC\ PL[DHTH PLZOHJ \LH
�D�HLNH GYZHQ PH\Q �[WUG]LDG ZFDD G�C[G ]KL\ RNH ��R�[DH C�D\[G L\HFJ 
UH� R�DQ[G L\HFJD UQ\Q RN�

��JN � PLZTHWDH �RCN \�\L �]H[HCQG [WT P\D �JZ� HDON PE 
UH �P\

H]HTNO DLLJ � PLLZ PFG PC �]D\ LCYHQOH��V�L[�

PLSHLYH PLSLSU �GFEC L[HCD

� 
]CIG GSQIGD COC [\D PFC ONCL CO\ �X[C M[F G[H] GFQO

GLS\G GYUG
�GHC]G RHZL]D�H]HC] PLO\GOH UHODO GYH[\ ]H[LGQG �GHC]G VZH] FHTL LN �]HSL]QG �

]HL\C[G ]HHC] L]\ PG\ � 
]HFS LOUHDFH CLDYZF RGLOE[ UKZQ GULKS
 GYLDD H[QC\ HQNH �\LJ
�GSQIGD COC [\D PFC ONCL CO\ X[C M[F GFQO G[H]\ O�IJ H[QCH �]H[LGQQ PLCDG PL[NISG

PLQNJ RH\OH�]HN[D \L[��GOLNCO GSNGH GTLSN ML[Y\ [QHO � 
RLTSNS
H 
TSNS
 P\F ]HOLNC OND
NS RH\O P\ H[QC LSU ]OLNCD HOLWCHGU\Q G�F]D \�UH� TS��P\O HSL\HFLJD \�QULH]OLNCD PEH

]OLNCN LC[U ]OLNC COH �GSNG RLNL[Y\ � 
RLTSNS
 RN PE [QCS GHYQ ]OLNC PG\ ]D\ O\H GQH[]
�ONHCH VKHJ\ CDHTH OOHI

RLDH[LUD H[QC\ GQH��FS�ZHDFH ZHFC [DN\ LQ\ �PFC LSDD PLZHOLJ \L LN GC[S � 
HN OHNCH VHKJ
�H]JQ\D ZHTU\ [JC RLSU RHHNQG\ LOHOLG LD ]QEHF �ONHCH VKHJ GLGL IC �G[H] L[DFD HL]HD\JQD
Z[ PLZHDF\ PGD JHKDH HDDO ]HC]O OON F\JH \HJLQ PHZQ RLC\ [JCQ �ONHCH VKHJ MN RLD Z[

�
GFHDUH G[H] L[DFD�G �RLODHOQ RGNG Y�[O 
ONHCG ]U
 T[KSHZ�

��]L\C[D \L[ JHOL\G LQ 
U �CYLDILCQ Z�G[G HD[ L[DFD HFHTL � GJQ\G ]U\D PLONCQ ]QLUKQ [LNIG\ O\QG

MODE ]C C�G DLJ[L LN
RHDC]O COC [\D PFC ONCL CO\ X[C M[F G[H] GFQO �\[F �
�C[ZF CWLT�[\D ONC] M\WS ]HC OND �[\D ONCO M\WS GHC] LN �[\D GONC ][QCH�KH\W�

[\D ONC]�HO MHQTH ����ZJ[L LN�[\D OHNCOQ PFC ZJ[]L\ [QHO��KL�DL GC[ � PL[HKG OUD�

[\D ]OLNC RLSU��CQ VF� LS\ Z[W VHTD PLCDHQG PLUKZD �

HSC RLNL[Y �D[ [QC ���Z[L C[KLO HTWO JZL �GSQ HO \L\ LQ �GL[IU RD [IUOC LD[ [QC RCNQ


RZI L[DFO \HJOGLG\N �GSZLIG RLSUD HO G\US\ TSG OU ]H[HGO �HJD\ ]HD[GO GI LHSLND RLHN]S �

�GS\ PLUD\ RDN GLGH HL]H[U\ HSLDOG �CL\SO GSQ]SH GS\ G[\U GSHQ\ RD�UFLHGL RD �VTHL ][HW L�WU�


RLONHCH RLHHO HSC RHEN �RQJS D[ [QC
FHDUO JN HO CGL\ LFN ONHCG �RLODHOQ Z�G[G P\D �



FW VF RLOHJ

EL[

D[ [QC\ GIH �RHU[WG L[G � H]OLNC JND MN [JC FDHU\NH �GCHHOG ]SLJD CLG H]OLNC �]�L\GO
PLSW ON OU �\QQ GOLNC ]U\D ]�L\G FHDUO PLOHNL RLC\ � HSC RHEN �HD\ G[]L GHSU ]QJQ RQJS
�GCHHOG [FED HS]OLNCH �GOLW]DH G[H]D 
G FHDUO JN [HECO LFN PLONHC �[QHON � 
RLONHCH RLHHO
 HSC

��C�IO JO\ � �CZSLWT� VTHL L[QCD CDHQ�

M\HDOO PL\DN
R] ���PLCOKH PLLFE DOJQ TS[W]L\ PFCO HLF ���M\HDOQ CGL PL\DN IEQ �

���ML]H[USO PLLJRNH �H]OLNCD ]HJWO PFCO HO \L �KUHQD ]HZW]TGG RLSUD ONG \[W C�\[GQ �

]C HD ]WOO [\D HO \ZDL CO �PL\DN IEQ \DOL COC PLDH\J L\Q LFED HO \ZDL CO\ � H\HDOQD
PLLTQH �HQJOO PLIU DOJD HLF �]WGML]H[USO PLLJHPLLJ R]LO HQYU OLE[L ]H[USG LQLD [DN �

�]H[]HQ \ZDL COH �FDOD \WSG PHLZ LN[Y �[QHON � H\WSO
]HZW]TGG RLSUD PLWTHS PL[DF MHQTD GC[


M]LD PJOO PFHZ MQJO
GTH[W OU UYDL GOLJ]\ �\FZ�]D\ ]FHUTD ]WG ]ULYD OU RCNQ IQ[ �
��]HSFC P\ O\ 
L FESN CLG\� H]\C O\ GTH[W MN [JCH ��
LHG P\ O\ 
L ]HC FESN CLG\� HO\

HCLDL GOLJ] � FJC RJO\ OU POHN PLONHC HLG CO\ �PLSHQFZG EGSQ LWO �PHL OND\ GFHUTO IQ[ PEH
�HLSDH H]\C HONCL MN [JCH �OHNCO ]LDG�OUD LSWO �
PJO
 ]C[ZS GOHN GFHUTG\� OL\D]GRD�

�UFLHGL

�D�U�
RGLOUD ]C ]H[\UQ\ � MSCY ]H[]\UH
RLSUD ���� 
QU� 
PL[QCQ LKHZO
H ��GN� 
GOLO LTLT[ 
U �

�OC[\LO O\QN RCYG RLSUDH �RCYG � PLL[YQG LOLOC


RGQU D\L OCH PLOUHW [HN\LH ���RFDCO GYH[H ]HUQ HLDC HO JLSG\ LQ
�RLODHOQ LD[G P\D �
�HQU ]�L\G RLC � HDLOD GUSNG COO ]HHYQGH G[H]G ]FHDUD LN �H�J ZL[O UELS CO\ RCN HSFQLO

[QCS GCE]QG OUH �DL]N 
CNF ]C RHN\C
 L[G\��HK RLN[U�[HFO RLOHNL CHGH LSC RLC �G�DZG [QC

�HQU ]LDG OUD RLCH FDHUG OUHW HQN �FHDLCO H]FHDU ]NOHG �H]HHCE L�U\ CYQS �
POHUDOC[\L L[DF�

��D ]HC ]HGEGD �PL\HFZ �

DL]NF LCQ
KW\QD HL[DF ONONL GHOQH RSHJ \LC DHKGQQ ]HJW G]\LH PFC ONCL POHUO �

HO \L\ GQQ []HL HLSDH H]\C FDNLH �HO \L\ GQD GTN]LH \DOLH �HO \L\\L\ GQQ []HL
 HGQ �
HGIH �HLSDH H]\C FDNO JZL �HG]\QH HONCQQ ]LJWG\ XHQLZ H]HCQ � "
HOGHOQH RSHJ \LC DHK�

�KW\QD HL[DF ONONQ GI L[GH �HONCQQ 
GHOQ
\ LFL OU H]LD LSDO RSHJ�\�UU �UFLHGL RD L�WU�


POHUG GLGH [QC\ LQD LHO] CHGH �HD RLLHO] RG\ �HO \L\ GQQ []HL HLSDH H]\C FDNLH
HGQ �
� "
HD RLLHO] RG\
 PUKG ]SL]S

LWO �H]ONLQ GOUQO PFDNO HO \L RNOH �PTS[WO JNG ]C HO PLS]HS �HD PSHJKDH P]SHQC LFL OU\
�P]HOC\Q COQO ONHL GFQD GD �HD PSHJKD ]FQ LWN LN �H]ONLO OHDE RLC\J�[EO [THQ ]HJL\ L�WU�

��D�O\] HN XLDOCHQ\

]JOYGO GQFZG CHG GI FHTLH
 �[QCQG VHTDH �UW\H JN ]S]HS GQYU GSHQCG\ �GI RLSUO [HZQ GC[GH TTLD\ GDJ[GD \�U



]UF VTHL

FL[

OFE]GO CHG OEHTQ\ HQYUD RLQCQH HL]HJND JKHDGH �HFHQO]Q \CL]Q HGL[G HL]HSH[\NQH HJNQ \CL]QG �GDL\L RD ON

�
JLOYLH GOULH �JND [IC]LH [DE]L CHG � 

G LN[FD HDO GDELH
 DH]NG ]C HQYUD PLLZQH FCQ FU G[H]D

��DL �RGNG Y�[O 
PL[WHT L[DF
 
U � C[QEG [DTGD FHU

PLKZHOQ PLUKZ � ]HZW]TGG ]FQ

[]HLD HQYU OTOTO HO LHC[ GOLNCG LSLSUD �HL]HFQ OND HQYU OTOTO PFCO LHC[\ LW OU VC


LWO HO [\WC\ GQN GID PYQYL COC PLSFUQG [JC [IJQ CGL COH ]HS[E[E M[F ONCL CO\

ML[Y\ HC PLDH[Q PLTNS OUD CHG PC CG ���OHDTO OHNL CHG\ HSHQQ LWOH HUDKD [LNQ\ GQ

H]LD LSDH HLSD OLE[Q PFC CGL POHUOH ML[Y\ GQ LWN G\UL �HL]HJN ]\OHJH HEIQ LWO HO

PLQNJ H[QC �PLSUOD COH PLS[E[E HLGL CO\H G]\QDH ONCQD PQYU PYQYOPLLJ R]
ML]H[USO�RLLH [\DD H]LD LSD PFC OLE[L CO\ X[C M[F G[H] GFQO

[C\D RG PL\HDOQD RG ONCQD RG �M[HYG LWO COC HL]HUQ [IWO CO\ PFCO HO LHC[ RNH


���PL[DF��L[LCQG HSD[�




DHK PHL ]HCYHGD PYQYL OCH
��KNZ] U�H\�PYQYO PFC ON ML[Y PLQLG [C\D ODC


HL]HCYHGD��[HK�C[QED C]LCF CGQ H[HZQH��IK GYLD�\C[Q HO PLDHYZ PFC O\ HL]HSHIQ

�O�NU �HO HZTW\ GQ COC HO HWLTHL CO\ GDH[Q GCLYL ]H\UOQ [GILO �L�\[WH � 
HNH GS\G

EGS]GO MLC DO HQL\L COH GI OU RL[DHU PL\SC GD[G G�HUD\ HSLSQI OU GDH[Q ]JNH] HGIH

]C GCLDQ\ HIG GU[G GEGSG GOLWG PLOOJ PLD[H PL[]HQG PL[DF ZLJ[GO P]LD ]HCYHGD

GEGSGO PLQ[HE\ \L ]HDLT GD[GH �GQLONH GW[JO PEH TQJH OIE LFLO GI LFLOU VHTDO PFCG

LQO L[\CH �FOHSG ]HCH[ RSLCH ]HOZ R]UF\ PL\SG L�U CHG ROHND\ GOHFEG GDLTGH �HIG GU[

�
[]HL COH H]JH[G M[U LWN RHD\JD H]LD ]HCYHG EGSLH PLLH]LWO JLE\L COH HDDO XQCL\

�KNZ] GNOG [HCD�



PL\HDOQG L[]HQH ]HCYHGG LHDL[ �]JC ���]HDLT GQN \L �PL\SC GILC LSWD [ZWHG\ OIE RHUO

PLSWDQ �]HCO]G ONH ]H[YG ON HSLSQID HSO P[HEG HGIH �PLD[G HSL]HSHHUD UDZ H\US\

EGS]Q U[G [YLGH �H]L[JC OU RSHD]Q HSLC �GID HQYU ]C PFC OLE[Q\N GOLJ]D �XHJDQH

���FLYN GID PFCG PU

�H\WS ]C ]HLJGO ONHL\ LFN �HFTJD ]HUQ PFCO RLQIQ G�DZG\N �GOLJ]D �GI RLSUD CHG RN

�H]LTQ U[G [YLG � 
HFNH G[H] ]ZIJGH PLFTJ ]HOLQEH GZFYN C[HDG ]HDHJ GIQ UH[WO PEH

GC[]L\ LFN �HN[UQ GGHDEG GOUQD PL\HDOQGH ]LDG ]HCYHG LSLUD EGS]GO HO ]HCS G]U\

RQIG M\QD\ FU �GID HQYU ]C OLE[Q �H]YU [JC MOHG PFCGH �HL[DJ LSLUD FDHNQH DH\JN



FW VF RLOHJ

HK[

HSLC\ PL]S\ HC GS\ HO RQFI] PC MN [JCH �PLGHDEG M[FN EGS]GO GIO J[NHQ G\US CHG

H]HUKGO PHZQ [YLG HO CYQ �GD HQYU ]C OLE[G [\C M[FN GCYHGG M[U LWO [N]\Q

GID]L CO\ �RH\C[G RWHCD EGS]GO LFN �PO\L COH U\[ GHO ]HLGOH �THQJOH OHIEO H]H]WOH

�H[DJ \WS LLJO OON \\HJ HSLC\ RTQJH ROIE G\US RQIG ]HD[DH �HL[DJ LSLUO

RHOZG OU GECFG DH[Q GOJS\ �GI LFL OU GSNT LFLO HQYU ]C CLDQ CHG ]HD[ PLQUW PE

NG KUQ ]J] LN �DLDTQ HL[DU ONQ HO \L\ GQLONGH�GOLJ]D U[G [YLG HOLJSG [\C FHD

GIG POHUD H\SHU HGIH �PGLQF [HDU H]HC PLIDQ ONG [\C �RHOZ PLOWN GS\Q G]U HGOLJSL

�OIEG RHU [HDU CDG POHUO HO [HQ\G H\SHU FDOQ

CHG\ ]UD HOLWC PFCG ML[Y\ �HSLLGF �FOHSG ]C GCH[G � PNJ HGILC O�I H[QC [DN ODC

]HCYHG LSLSUD EGS]GO CO\H �G�HUD FCQ LHYQG RQIG ]HNHWG]D FLQ] RSHD]GO �HDYQD VLZ]

CO �OHFE [L\U CHG\ 
G HSSJ PC VCH �PHZQG LWOH PFC CHG\ GQ LWO �LUYQC M[FD Z[ H]LD

[YL G[EQ PE �GHCE LFLO PFCG CLDQ\ � ODHJ CHG \WS LN �FCQ PLDH\J GQZ[ LFED \DOL

PG\ VHTH �HG\UQN ]H\UO HY[LH HSQQ HC[L �]E\Q PFL RLC\ PL[JC\ P[HE PE �H\WSD U[G

�PLTQHJH PLOIHE HC �PLQO\Q PSLCH PLHHO

LFLO ]HCD ]HSD ]HD[\ FU �PGL\HDOQD RLCH\LSG ]HCYHG HSLSQID HD[ �]H[]HQG HOC MH]QH

]H[YH ]HD[ ]HU[ GSGNH �UL\HQ PGO RLCH �PLNDQH PLNHD PCH DC �PGLCH\LS Z[WO RULEGD RHLID

H\US\ PL\HDOQG L[]HQH ]HCYHG LHDL[ CO PC GI ONO P[HE LQH �PLLSUG \C[ OU ]H[DHUG

�HOHN POHUG ONO PEH �CDDH GID PQYUO GU[ GID PLQ[HE\ �G�HUD UDZ

�G �O�I PLLJ�XWJG OUDO 
PLQ] ]W\
 MH]Q�



IDIDL CO ]CI OND �[HTLCD UEWL CO\ ][Q\Q ]H\UO M[HY HD GCH[ PFCG RLC\ [DFD PE ���

PCH ���HQHLZO XHJSH LSHLJ [DF CHG\ UFHL PC Z[ �H]H\UO HC GQ [DF EL\GO LFND [ZLG HSQIQ

O�SG ONO VTHS L[G �]N[YSG GFQG OU []L RQI P[HDU FDCQ\ GL]\H GOLNC LSLSUD [DHFQG

\L �PL\SCD ]HSH\ ]HSHN] PLCH[\ GQH �HO ZLIL ONHCG LHDL[ LN �H]HCL[D ]C PE OIHE CHG

���UHFLN �ZLIQ LHDL[G �GD[FC �GOLNCD PLD[Q\ ]QJQ GI RLC � PL[HDEH PLZIJ \LH PL\OJ

[DHU PC �PHLO ]H[LO GCQO H]TS[WO ZHZI\ RHEN �HO ML[YG LFNQ []HL FDHU PC RLFG CHGH

L[G\ �HO\ JHL[GQ FL[HG GD[FC COC �]HLJ []HL HQYUO P[HE HSLC �PHLO ]H[LO VOC JLH[QH

���M[HYGQ []HL GFHDUD XQC]G

FJC PHLH �RIHCQ ]HLGO ]HJWO ODC �HS]CQ ZHJ[ GI FLTJ ]HLGO LN �JOQD ]W ONCL FJC PHLH

�
ZLFY
 ]HLGO ]HJWO

PLZ[HW GOLOJH �PLLJD PUK RLC\ DYQO PLULEQ �GDHK LHDL[ PLEL\QH ]H[]HQG [JC PLWFH[\N

[THJQ UDHS GI COC �DO UH[ ]QJQ PLQ\ ]HNOQ OHU PLZ[HW PSLC HS]LC PLLJG PLU\[G �OHU

PLZOJQ HLG GWHJG [JCO RLCH\LS ]JQ\D �GS\ PLUD[CH PL\O\ LSWO �CQEHFO �PLLJD GCSG

G�DZG HL\NU ODC �GDH[Q G]LG GCSGGH �MNQ []HLO PLLUYQC HLG CO LN �OZ FHDLN PU ]HLZ\

GDH[Q UW\G\ ]QJQ FHDLCO PLONCQ GD[G PLZ[HIH �[CW ]HFHUT PL\HUH HSOHDE ]C DLJ[G

HSL[\C G�D HSJSC ODC �PLLJD THCQO H�J P[HE GIH �G]HJW GCSGG HL\NU\ CYQS ��GD[L RN�



]UF VTHL
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PLNL[Y HSC GQN �PLUH]G RQ HSOLFDGH �H][HZ OYD VWH]TGO G�DZG HSNLI\ HSZOJ DHK GQ

�L]LQC [\HC LLJ PLLJ HSC\ C[HDO ]HFHGO

PL[LGIQ HLGH ]HZW]TGG ]FQ PGO G]LG H[DU\ ]H[HF �]L\JHQ G[HYD ]CI PLCH[\ HQN ���

IC �]HHC]G LOUD H[DE PLSH[JCG ]H[HFD ]CI ]QHUO �G[GKH G\HFZ P]HC GWWCH �]HLSJH[D

RLC RNOH �HF[L ]HLSJH[DH HOU ]HHC]D �MHWG ZHLFD HL\NUH �RHY[ ULD\Q LSJH[ [\HCD PLLJ HLG

�UYDG [JC ]HWLF[ COC [\HC

RQIG M\QD OHOU G[H] RD HOLWC ][JC �]HZW]TGG ]FQO [LUY HFHUD [DN OE[]GO ML[YH

CYHQ CO\NH �[]HL HQU ]HOFE ]HHC]G � OFE\N LN �GNCOQO ]CYOH G[H]G ZTU ]C DHIUO

H]H[LUYD HQYU OU FDU\ LQ ODC �PL[D\S ]H[HD DHYJO PLLJ PLQ [CD DIHU �HOE[G ]C

�[F]TQH DYQG PU PLO\Q OFE\N PE �]HZW]TGO OE[]GH

JHQG\N � M[D]L P\GD RHJKDG ]FQ ]C PFCD \LOJGO ]Q[HE H\ZHDQ ]E\GO GECFG �FHUH

EL\GO HJN OND OF]\Q COC �POHU C[HDD JKHDH HLO\ HDO RLC L[G �VHEG LN[Y ]E\GO F[KHQ

�PLLJ[NG MN ON PSLC\ VC HL\ZHDQ

ZOJD Z[ HLGL HL\UQH H]D\JQ\ IHU OND OF]\GO ML[Y �PNJ FLQO] K[WDH �PFC ON RN OU

HC XWJ \HN[O 
D]L C[HDG HGNLI PC PEH �HQHLZO LJ[NGG ]C Z[ GIG POHUGQ JZLH �LSJH[G

PH\ HD G\UL COH �GIG POHUGQ OON \E[]L COH �PLQ\ LN[Y OLD\D RLHNO ML[Y � 
HFNH G[LF

�MN ON OUW]Q HSLC\ �POHUD PLZHJ[ ]HQHZQ O\ ]HSHQ] GCH[\ HQN \LE[L COC �OON P\H[

H]E[F MN �HD[ZD ]HD[]Q ]HOUW]GGH GCSGG\ ONN �
G ]FHDUD H]E[F ]C RHJDO OHNL GIDH

�HC[HD ]FHDUD GNHQS []HL

COH �]�L\G ]FHDUO HCL[DGOH HWHE ZHILJO �]OUH]O ONHCG CGL\ H]D\JQ RLHNL ONHC\N MNH

KLUQL GIH �O�SG GD\JQD HQYU OLE[L PHZQ ONQ �GSGS ]HCLYQD\ VCH �ONHCGQ ]HSGO LFN

ONHC\N PE GIN PFC �H]HC ELCFQG [DF ]QJQ FCQ F[KHQG PFC ]QEHFN �GCSGG ]\E[GQ

HON \LE[Q COODC �ONHCD PUK \LE[Q HSLC � 
D]L 
G ]FHDUD GFH[K H]D\JQ\ LQ MN �P

ZIJO ONHC\ RLHNL GOLJ]D COC �]JC ]DD GLOC ULEGO [\WC LCH GGHDE GE[F LGHI\ RDHQN

CO\ GE[F FHU \LH �]HYHYLSG ]C [[DO LFN PLONHC\ GE[F \L MN [JC �C[HDG ]FHDUO HWHE

�PLONHC\ OON PL\LE[Q

HOLWCH �[JC [DF PH\D PL\LE[Q COH �]HSHHNGQH [WTGQ P]UF PLJLTQ PSLC\ PLODHZQ L]LC[

RLHNL Z[H ONCL GOLJ]D ODC �GIO ULEGO OF]\L FJC ONH �CHG RN PUDKD �PGD\ PLKH\WG

�PLQ\ P\O

LSLSUD OZSD HDO F[KL COH M\QL CO �]HHYQG PHLZH G\HFZG G[H]G M[UD RLQCQH UFHL\ ONNH

�GIG POHUG

��MOLCH CLZ 
QU O�YI OHC\ CDC Y�D[EO �[THQH GQNJ � RHLYO [HC [WT MH]Q PLUKZ�



�PLTNSH [\HU PFLD \L [DN\ HOOG HOLWC �]H[L\UO PLNHI ONG RLCH ]H[L\U [JC PLY[ ONG


XH[OQ PLZTHW PG RLC\ �UF] �FDOD PLKUQ COC PGLTNSQH P[\UQ PLSGS\ GD[G PGD RLC

[QHC DH]NG RNH �RHQQG [JC VHF[OH FHU��G ]OGZ�VTN UD\L CO VTN DGCDU[ CHG\ PFC �
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[DF [JC GYL[D HLQL ON GODQ CHG\ CYQS "H[\U ]CSG RNLGH H]H[L\U RNLG � VTNO FLQ]

�GJQ\ O\ PUK PUHK HSLCH �HSEL\L CO POHUO\

]CS\D RN]TQH TQJ LFLOH OIE LFLOH GCSHC LFLO CDH PL[JC O\D FQHJ\ COC �FHU COH

[QHC DH]NG HLOU �CDG POHUDH GIG POHUD HZOJ ]C FDCQH �]HL[DG��INZ PLOG]�PNO CH\

EHSU]Q H\WS [TJQ CHG �RHQQ [JC H]WLF[D �PLDYUG PJO LONC ]D\ L[JCQ PHZ LQLN\Q

COC HONCQ RLC RN LW OU VC �HLSLUQ GSL\ OIHEH �]D\ [JCQH �PHZ PLN\Q L[G\ GIG POHU

PLDYUG PJOOIEG RQ GSGSH HO \L\ GQD ZW]TQ HSLC L[G\ FJWH GECF �DYU HD \L\ PJO �


G [\C ]LDG GI RLC � HI M[FD H]LD GSHD\ PFC �PLSFQH GCS\ �GDLC HLOU [[HUQH TQJGH

[QCS GI OUH HO HGSD��P\��HD HLSHD HOQU CH\ ]LD GSDL CO 
G PC

�HL[JCO\ Z[WD [QHC DH]NG\ CHG "
G HGSD\ ]LD HGILCHHLN[FD MOGG 
G C[L ON L[\CHLN[FH �

� "MNO GNHI PFCG L]QLC �[\HCH GJQ\ KW\QH ZFY PG COG � 
G O\�ONC] LN MLWN ULEL
� �PL[JC ]ULELQ COH M]ULELQ [\C MONCQ MLOU D[U PC

ML[\CRLCH �PL[JC O\Q ]HLJO MLOU VFH[ MDO RLCH MZOJD G]C JQ\ RN\ � GIG POHUD

�M]N[DNH MQUKN �G]C MLLJ ]C G]C LJ COC PGHQN ]HLJO MDOD GOHU PL[JCD GCSZG

MO DHKHZOJG OU ]N[DH �]UD\H ]ONC ]UEL\ �MQOHUD MFLZW] ]COQ RN\ � CDG POHUO

�PZL[ MLSW HC[L CO �MLQL XZ [JC 
G LSW ]HC[O PLQ\G M]HOUDH �MLZOC 
G MO R]S [\C DHKG

HD \L\ [\HU �]QC O\ GI [\HUO RLNHI ]HLGO RLOHNL ONG ODC �GQHFQ [\HUO RLNHI ONG CO

�FDOD H]DHKO HLOUDO [HQ\H KW\QDH ZFYD CD CHG\ [\HU �[\HCH GJQ\

�PLSH\C[G H]LD ]HFHTL JLSQ CHG\ ]UD [LUYG EHIG � []HLDH �GI [\HUO ]HNIO RLOHNL ONG

HLCHDQ ]C RHNO PGO OZS �P]LD RLSDD PLOLJ]Q PG\ GU\D �EHIG LSD �GOJ]GG LWO MOHG ONG

�PFCG [C\ DH[ DOQ []HL RLFU JH]W PDO\ �FHUH �PSHY[ LWO �HL]HNLOG ONH ]LDG O\ HLCYHQH

DH[\ PLLJG ]JOZH ]J]H[G G[HLG MH]D HUZ\ CO FHUH G]U FU P[CHY OU PLLJ[ HLG CO RLFU

GNI \WSG �GDGCO JH]W DOG �HHNS CO RLFU �PG HOLCH �GD PLHNSH ]UFQ P\O PLTSNS PFC LSD

PFLD DNUQ LQ � P]H\WSD PHZQ TWH] RLFU ]QC O\ [\HCG PHOJH �GOUSGH DHKG OC ]WCH\

"GIG PHOJG RQ ]HCLYQ ]H\UO HONHL CO\

GD PLNOHG PLD[\ ]JCG M[FG �P]LD RLSDD PLOLJ]Q PG\ GU\D EHIG LSD LSWO PLN[F L]\

PLYH[ PUKG LOUD\ GLS\G M[FGH �\WSD ]HFDUGH VHED FHDU\G M[F CLG � ]HQHYU PLSLUD

�GD\JQG ]H[JH G\UQG \WHJ M[F � CLGH �GD

HLSN\Q COC �GD [JD [\C CHG COH �]HQHYU PLSLUD GD MOHG PFC\ HI M[F CLG G\Z GQN

CYQ] COH �PL[JCQ PL[JCH �PLZJQ PG PL[JCG ]C COC GD H[JD CO PG VC �GJZO HL[NQQH

�HIG M[FG CLG G\Z GQN � GL][JD LSHY[QH L[HDU GCS M[F HI L[G �[QCL\ FJC PFC

PHZ PLQLN\Q �GQHUI ]JSH GQHYU GULEL �HIG G\ZG M[FG O\ GLCHDQH GLCYHQ GOCH

\Q G\CGH VFH[ OUDG �
PLDYU PJO
 PLONHCH ]D\ PL[JCQHPGLS\ LJH[ RLCH �CLG VC ]FDUH

PJZL COH �PLYHY[H FLQ] PLWLU PGLS\ �P]J] PLYDH[H ]HDHJD PLTSNSH �GCYHGG LFN PLZLWTQ

� �\WSG ]HO\H DOG ]JQ\ HD \L\H PLLJ O\ [DF PH\O PDO

�PCG LOHWLKH DCG LQJ[ O\ LJYSG [\HUG RQ PLZ\US P]HSKZ ]OLJ]Q � PGO PLFOHSG PGLSD

MHQT PLSDG HULEG �RLWHOLJH G[HQ] HO RLC\ �PL[HG MHSLJ COO �ZLWTQ MHSLJ COO PLOFEH
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JL[

PE [DHU PL[HGG O\ OEOEG �P][UTD PL[UTSH PGL[HG O\ P[ID PG PE PLWJTS FLQ �PZ[WO

PQYUQ PLJ[HD COC PGO\ PQUKN PLLJ O\ PUK PHUKO PLNHI PG RLC PGLQLQ �PLSDG OU

�PFCG HO [HDL\ GDHK M[F HI RLC � PQUKN ]HLJOH PL[JCO ]HQFGO PLYH[H �PQUKQH

PUKG LOUD\ M[FG GD[UH CLG GQLUS GQN GC[ G]CH �PLZOCG MO R]S HI ]QHUO HI GSGH

�HQUKNH HO\ HSHY[N \LC \LC �GD\JQG ]H[JH G\UQG \WHJ M[F �GD PLYH[

HZOJ VHEO GD \L �GDLYL PLLJ ]JQ\H GCL[D GULEL �HI GD[U M[F O\ GLCHDQH GLCYHQ GOCH

PLWLOJQ RLCH PL[LQQ RLCH �]LDD GO\D ]J[HK G\CGH XHJD HO\D J[HK OUDG �GZOJ \WSOH

GKH[W ]HJW �POQU ]N[D LWN P]LD ]HCYHG �\LC OU G\C ]FHDU COH G\C OU \LC ]FHDU

]JHSQO GWL GHS �PUHE[Q � P]LD �[JC PHLO ]SQHIQ CLGH ]HCYHGG RQ G]HC PLNTHJ\ ]JC

LN[D OU DHKG PNHSLJOH PGLCYCYO ]H\FZHQ P]HO\H P]JHSQ �\WSG ]HJN JHWLKOH VHEG

COH []GD 
G PN[D [\C GN[DG RQH PWN ULELQ PGO RNHQ\ GQD PQUK LWO PLLJ �PGL[HG

PLKHGO PSLCH PZOJD PLJQ\ �HO\ HJL[NH HQUKN \LC \LC �JD\O PQUK GD PLWLTHQH �[HTLCD

L[\C �LCFH CLG PLLJG M[F �HI M[F � PL[JCO RNHQ\ GQD PLUEHS COH P[DJ ZOJ [JC

�GD PLNOHGG

O\ ]LDG LKLG[ PG PLWL �H[QC] CQ\ �HI PLLJ M[FD P][JDH PNO GNN\ EHIG LSD PNL[\C


PQUK
 GSH\H PSJO\ [L\UH �PNO\Q []HL PGO\ PLFEDG ]J]OQ G[L\UH �PNO\Q PNLSN\

[LJQD �
HNH PGLFEDH PGLKLG[ PGO HSZ P]HLU[I PFDH PQFD �HOOG �U[ RLC � "PNO\ PUKG RQ

PGO PLFDUH\Q GQGH HOOG PLYWJG ON PFLD PG PLOHC\ �GOC HEL\G P]JQ\H P[\C P]HO\

PG H[J]LH PNLOU P]UF PNLSN\ HS]L\ DKHQ �P[LJQ ]C PLH\ PG RLC � \WSGH VHEG FHDU\

DHK PNZOJH PSJO\Q OHFE PNSJO\\ �PGD P]C H[J]] OCH �PN]JQ\ OUH PN[\C OU PND


�PZOJQ��DL Z[W H]LDH \LC [WT MH]Q�

�
PSHQQ PGLOU DLDJ PLZLFY
 RLSUD CY ROGO CDHQD U�UH ��GN�DO JO\LH� [ZL LON 
U � ]HZW]TG LSLSUD FHU

GW VF


���GLQUKO LTHL LD[H �G\C ZWT \LC ZWT COC
PLLZ [DN PC ZWT �\[WO GLG OHNL G[HCNO �
UQ\Q �RN H\[W CO\ MNQH � �LTHL 
[O PE G\ZL RLLFUH� GIN RWHCD DHK PHL GJHF\ �HCO PC GHYQG

I�KG ]UFNH �[WH\D UHZ]O []HQ �GHYQG PLLZ LCFH PC PE\��C�HYZ]�[JCO [WH\D UHZ]O []HQ\
�GHYQ M[HYO CO\ PE []HG GHYQO []HGH OLCHG �HD CYL\��EZ � GL[C ]EC\D JLNHG RN�

PLSH[JCG DH[H C�Q[G ]UF POHCH��Y�GU\H D�S\QDH P\ RLLU��PSJD [WH\D UHZ]O RLC\
[WH\ ]ULZ] RNH �LHND PFG LHTLN HQN �DHLJG [ZLUD ZWT RLD ZOJO \L LN �RCNQ CL\HZG D\LLO \LH
COC HSLC ZWTGH ]LCFH CLG GDHJG\ PHZQ RLDH �ZWTD OKHQ PDHLJ PYU\ �THSLEH[FSCH PHKQHKO
COG �LCFH DHLJGH OLCHG\ �DHLJG [ZLUD ZWTO GI EHTQ ZWTQ JLNHGO RLC RNO\ � ]UN GHYQG PHLZD
ODC �DHK PHL GJHF LCFH HI GDHJ MNOG �ZWTG RQ H]HHYQ PLLZOH H]DHJ LFL ]CYO CLG G[HQE GDHJ

�DHK PHL GJHF HSLC CQ\ � LHTLND OON DLLJ PC ZWT \L\ LHN RHENDP\ RLLU �JN D�J LNF[Q ]N[D L�WU�

�RLSUG [HCDD FHU

�FN�G PFC LLJ �IT J�HC � E�GSNH J�[WDH G\L[FD � GHYQ ZWT PHZQD GN[D RLSUO �GI ZHOLJ RLUN U�U
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CYLH [KWS PC ZWTGH DHLJ ]ZIJ \L RCN �[JC RHSETD �GI ZHOLJ RLUN �GL[C ]EC\G ]L\HZ DH\LD C�ZU[EG D]N [DNH

�DHLJG PYUD OHZ\ ZWTGH DHLJ ]ZIJ RLC RCNH �H]ZIJQ

CO PC CYL PC ZWTO GQHF GI L[G � UZ] COH PHLG VHT O\ ]H\Q\G RLD ULEG PC �C�ZU[EG ][DT LWO\ [QHO PHZQ \LH

\C[ G]U PC �DHLJG [ZLUD ZWT \L GI UE[D COG �GSH\C[G C[DTG LWO POHCH �C[ZLUQF DHLJ ]ZIJ HLOU \L L[G\ �CYL

L[G\ �Q�\GLDD GN[D RLSUO �O�SG� PFC LLJD D]N RNH �C[ZLUQ DHLJ RCN RLCH CHG OHJ PHL CQ\ HC [WH\D DLLJH GS\G

DHLJ ]ZIJ RLSU RLCH �DHLJ ]ZIJ RLC G]U Q�Q\ �RN O�L C�ZU[ ][DTO VC\ GC[SH �M[DQ HSLCH DHLJG [ZLUD ZWT GI

LFLQ CLYHQ ZWT RLC
 ][DT RLUN COC �C[ZLUQF GZIJO��
LCFH


]HTNOQ [HKW � [ZUQGH [JHSG �HFLD GODS]SH KJH\G
GLHC[ GSLC\ GKLJ\ [DHTG ]UFO VC �
COC PFG LHTLND 
GKLJ\
 [QCS CO\ LW OU VCH �OON GKLJ\ RLC COG RCN �GKLJ\ GQ\]C MW\H

HQFXHJ LKHJ\Q 
GNLW\
 
GNLW\
 PLFQO ���MW\ PF��RCN VC GKLJ\ ML[Y P\ GQ�IL L�\[ L�WU�

L[GH �G[LJSN CLG L[G GKLJ\ ON CQKD COGH �C[QED CDHQN �
ONCL [\C
Q CQK VHU KUQO ML[Y UHFQ �G\ZG C�ZU[

�XHJ LKHJ\F GH\�G[IEQ [HKW\ HSUFL G[LJSD

GODSN GCQKQ GCQK GKHJ\ PHZQ ONQ\ COC �
GKLJ\
 ][H]H P\ \L CQKD PE\ �X[]O D]N �G�GN� DZUL ]HOGZDH�

VC �]H\ZGO PHZQ \L RLLFUH �\�U �GCQK ]KLJ\O FJHLQ KHULQ ML[Y MNOH �PLSGN�][H]D H\[F\ HQN �DH]NG ][IEQ

GC[S RLC ��DZ� R�DQ[G L[DF ]HK\WQH@ CSLFO C]HZWS GD RLC\ PEG �GCQKO 
GKLJ\
 ][H] \L\ �HI ]\FHJQ GJSG LWO


GWEQ PF
 COC 
GKLJ\ PF
 HSLC\ �[L\NQ HSLC GCQK ]KLJ\ PF\ GQQ U�Y RNH �
CNLO RLCQKD GKLJ\ ][H]\
 �O�I\ �RN

FHQOO [\WC PHZQ H]HCQ �XHJ�LKHJ\Q �GKLJ\ ML[Y\ ]FQOH ]CD\ PHZQQ COG PHZQ ONQ �>L�\[DH �CNZ ROGOFN

��C[Z O�OH �GCQK KUQO

H\ZGH �PL\FZ HKUQ]S\ COHOLC �LHTLN GSHUK G]LG PL\FZD VHU ]ZLOQ\ �Z[WG ]OLJ]D [CHDQ COG �]H\ZGO \L FHU

�LHTLND VHU ZOHQ DLLJO RLFD \L �
GNLW\
 COC 
GKLJ\
 [QCS COH OLCHG\ �HY[]H "[ZUQH [JHSQ CS\ LCQ �
TH]G P\

CHG FHQLOG PC �OHC\O \LH �H]KLJ\ CLG HI � VHU ]ZLOQ ODC �[HKW GOLNCO PLLHC[ PSLC\ LWO [ZUQH [JHS CZHFH

KUQO \L �[ZUQH [JHS KUQQ G]C\ PHZQQH ��IZ PLJDIDN� [HKW XHJD PL\FZ VHU ZOHQG COG �XHJ�LKHJ\Q GH\�G[IEQ

�ZOHQ

PLCQK PLSLQ COC PLKUQQ HSLLG CO �FDOD 
ONCL [\C
 COC [QCS CO HOLC �G][DJD ]Y[H]Q ]JC CL\HZ\ GC[S MC

KUQQ L]LLG FDO \�EGQ MC �XHJ LKHJ\Q \�EO ML[Y MNO �DLLJ GLG [ZUQH [JHS ODC �GOLNCO PLLHC[ PSLC P[ZLUQ\

]LDG ZFD L\FZ ZOHQO Q�WSH �GOLNCO CLDQG [DF ON COC GKLJ\ CZHF HCOF �
ONCL [\C
 O�QZ �GKLJ\ HSLC\ [DF ON

��LHTLND Q�[O DLLJ\ XHJD

LQS CNG VC GKLJ\ GQ\ GLHC[ GSLC\ GKLJ\ P]G GQ �XHJ�LKHJ\Q GKLJ\ GKLJ\ [QE


GKLJ\ GQ\ GLHC[ GSLC\ GKLJ\LW OU VCH �G[H]G RQ GOLNCD PL[HTC XHJ�LKHJ\\ [CHDQ �

PLJDID 
TH]Q JNHQ RN �GCSG [HTLC PGD [C\S PHZQ ONQ �GOLUQ LFLQ HCYL H]Q\ PL\FZ\�KT�

�FHUH
RL\HFZD 
TH]G L[DFQ POHCH�GQ G�F IS�[DNH �OON G[H]G RQ PL[HTC PSLC H]Q\ PL\FZ\ �GC[S


GSZQG
 [WTD G\ZG�P\��HS]LEHTQ
][H] GLOU RLC\ PH\Q �GLHC[ GSLC\ GKLJ\ ]D\JS XHJD PL\FZ ]KLJ\ MNO\ X[]\ LQ \LH

GOLNC [HTLC PH\Q COH G]HHYQO GLHC[ GSLCH �JDIQO ]HOUO PL\FZ��D�G D�J [IULJC ]�H\ L�WU�

][GIC PH\Q PC �G[H] [HTLCD GCSGD PL[HTC XHJ LKHJ\ �RL\HFZD 
TH]G ]KL\O PE\ �PL[DHT \LH
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�MO L]DU]\ ON � 
GDUH] ON ONC] CO
 PH\Q PC �
ML[U\D OHNCO ONH] CO
�P�[GQDH P\ GSZQD 
U�

��D�S ZJYL [NID ][JC M[F U�UH �DL C�J OHDI ]LD ]�H\D ]HNL[CDH

�H]Q\ PL\FZQ GCSG [HTLC ]HFHC � HT PLJDIDH �FW OLUO CDHQD U�UH

�DL�D RLN[U �CSLS]� L[IU LDCD G\ZG\ GQD 
U � XHJ LKHJ\D GLHC[ GSLC\ GKLJ\ RLSUD FHU


CHG GOLNC [D HCO LQS GW[K �CHG GOLNC [D HCOF �CQUK LCQ CQK VHU �RHUQ\ LD[H
G[HCNO �
�C[ZF CQUK \[HF\ �MOHG H]KL\O RHUQ\ 
[��DZUL ]HOGZ ]HSHLOE�

�D�U�LD[ [QCF OLCHG CSLQC RL]UF CZOT �LJ 
K RD GD CYQH GW[KG ]C KJH\O �CNL[Y CO

UQ\QZ �GKLJ\ LUDLO COH HQC ]KLJ\ GLO LSG] GKLJ\ GQ\ GLHC[ GSLC\ GKLJ\ [LCQ


���ROPCG ]C RG �GODS LFLQ [GKO GOLUHG HQC ]KLJ\ COGH �FOHG OU \L [HTLC GILC �[QC] PCH �
�]HW[K PH\ HD RLCH HQYU LSWD ]HLJ HO \L L[G\ �FOHG OU OJ CO GW[K [HTLC MFLCQH �FOHG ]C RG

� "PCG ]KLJ\D FOHG []HL CO UHFQ �RN PCH �HQYU ]KLJ\D []LS CHG L[GH
PCG O\ GKLJ\ G]HC RN OUH �LFFY [HTLC HSLCH �GKLJ\G []G PYUD RH[TJ \L GW[KD\ UQ\Q RCNQ

GJND RLCH �CLG GQHEW �GW[KG�FOHG ]C [L]GO��DU DO OLUO RLHYQD GI RLSUD U�UH �I�I D�J [IULJC L�WU�

CQLC �OON CLG GKLJ\ HCO CQOC �GCSGD []HQ RHUQ\ 
[ [QCH OLCHG CSLQC RL]UF CZOT


O�QZ �G[GKQ CO LQS GODS LFLQPH\Q ][TCS GQGDG RLC COGH �HI 
RL]UF CZOT
 RLDGO \L �

][GKQ GW[K ]KLJ\\ DH]NG RQ HSFQO L[GH �GW[K PH\Q � GOLNCD G[HTC\ GIH �OON G[IUD RLOHJ
�[GKL CO RCN\ [QCS UHFQH �GODS LFLQ

[HTCO RHUQ\ 
[O 
GKLJ\
 ]D\JS GSLC G[IUD GW[K ]KLJ\\ L�WUC\ DH\JO PHZQ GLG\ �[\WCH
CO PE HI GKLJ\ PHZQ ONQ �GLHC[ GSLC\ GKLJ\ CLG\ PH\Q �G[IUD RLOHJ [C\N GCSGD [\DG

R�[G D]N\ C[DTNH� �GLOCQ G]Q CLG HOLCNH �[]G OHUWO OLUH]��D�WT OLUO�RLC [DHTG ]UFO VC\
G[HTC PHZQ ONQ �GCSGD G[TCS CO G[I�GFHDUO H[DJ ]QGD KJ\ PCH �HO\ HSLC\ [DF [THC PFC
�GODS ]CQHK RLF RCN RLC\ O�QZ ��OON KJ\ CO HOLCNH �[]G GOUW CO HI GKLJ\ LN �GOLNCD GQGDG

�PLSQLTD GKJ\S PHZQ ONQ L[G\��X[] COH G\ZG 
PLSLSU XDHZ
DH �DQ�IT D�J TLESUD [�I[EG L\HFJ�


�"CLG C]L[HCF G[IUD RLOHJ RHUQ\ 
[ [DTH
]C [L]Q RHUQ\ 
[\ MNQ CHG ZHLFG\ \[WQ L�\[ �
Q �C]L[HCFQ G[IUD RLOHJ [HTLC\ UQ\Q � G[IUD GKJ\S\ GW[KG�]JDIHCO � GLHC[ GSLC\ RHLNH

H[DTL CQ\ �]QLLZ POHUO G[IEG COG �GLHC[ GSLC LO GQ GLHC[ LO GQ � RSD[FQ PC LN �GKLJ\ GQ\
�XHJD PGQ GSGSH CLYHQH �PL\FZ KJ\\

[ZUQH [JHSNH �OON GKLJ\ GSLC\ LWO �GW[KG ]C KJH\D PLQNJ H[TC CO\ [QHO PHZQ GLG POHCH�
L[G � GODS LFLQ ][GKQ RHUQ\ 
[O HOLWC GW[K ]KLJ\\ HS[QC\ RHLN ODC �[TCS CO\ � PLSWD
RCNQH �CHG GLHC[ GSLC\ GKLJ\ PH\Q �PLSWD [L]Q \�[\ PUKG MJ[N OUH �GLOU GKLJ\ P\

�C[QED\ PL[DFG [\ZG RDHQ GIDH �
GJLDI
 P\D LHO]H �C]L[HCFQ G[IUD RLOHJ [HTLC\P�[GQ L�WU

��VL\

HSLLGH �PLQNJO LHTLNQ [HKW � G[IUD RLOHJ KJH\G HSLS\\ �GS\QO ]TJL]Q GOC\G\ PL\[WQ \LH
RQ [KWS GLG CO �RSD[FQ PC LN �C]L[HCFQ G[IUD RLOHJ [HTLC\ UQ\QH � HS[QC\ HQN �RHUQ\ 
[
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�GLHC[ GKLJ\ HI L[GH LHC[ [\DG C]L[HCFQ L[G\ �LHTLNGR�DQ[G L\HFJD U�UH �[HCQG OUDD CDHQ�

�C�DKL[GH

�LHTLND DLLJ � G[H]G RQ VHUO GKLJ\ RLC F�QO �VHUG ]C [JHSG RHEN �RSD[FQ [HTC CHG\ [DF\ �MHQTD C[QED [CHDQ RNH

ON\ �GKH\W GJSGN �K�D C�J� LHOG ]LDD N�NH �LHTLND DLLJ\ �C�G ]H\LC� MOQG [U\D D]N �RSD[F�GW[K KJH\G RNH

�LHTLN RHUK � RSD[FQ [HTC\

� RSD[FQ C[QHJO G[H] O\ ZWT\ P�DQ[G ]KL\O HOLWC\ �GW[K ZWT ]HFHC D]N �I�NZT F�\D JN� PLFEQ�L[WG POHCH

ZWTD OZGO ]CD PC �M\WS GQ L[G\ �GSH\ GW[K�ZWT\ [\WCH �HS]LEHTQ C�ZU[EG HLOU G\ZG [DNH �LHTLNQ [HKW

LWO U�OLH �F�DL C�J TLESUD [�I[EG L\HFJ L�WU� �H[KHWOH LHTLN DHLJ ZWTD OZGO MO \L RN HQN �GOLNCO LHC[ HDL\JGOH

LOHCH �C]L[HCF LHTLN DHLJ RCN \L RN PC �G[H]G RQ C[QHJO MOLO \L G\U�]HYQ ZWTD P�DQ[GO VC\ PLSH[JCG ]KL\

L�THT F�\D F�HL E�QWD GI ZHOLJ ]QEHF 
UH �RSD[F P[ZLU\ PLSLFO G[H]�ZWTQ UDHSG [HTLC RLD �[JC RWHCD ZOJO \L

OU\ [HTLC�]ZIJ LW OU GOLNCD [\DG [HTCO HSZTWH ]HLG GW[K�ZWTD\ [QHO \L HC ��D E�J PL[\LQ DDHF ]�H\DH �JY

��FU 
QU �CO � OCHQ\ 
[ L[HUL\ L�WU� �GOLNCD [HTCO G[H]G RQ LCFH RLF ]HOJ RCN \L DH\ �GQGDG

�RSD[FQ LHC[ HSLC\ [DF ]HFHC OLUO RLHYQD 
UH �U�YH �LHTLN RHUK RSD[F GW[KD VC\ FFLY �C�IWZ� MHSLJ�]JSQG POHCH

��[DFD \L ]HLEHTG ]ZHOJQ\ [\WCH �G[H]G RQ 
LHC[
 D\JS PC

CLS]GH �LNG FLDU LNLG �GLO ZLD\H CQF J[HQF CLQF C]LDHD OU KHJ\H CWHU OHZ\ GLO [QC


���]HTNO DLLJ PFO ML[YH KJH\GPLZTHWG ]SZTQ LWO PL\ZQ \L ��JW ROGO C[QE L�WU �JN F�HL�RLC\

OHKL [C\G ONH �PFG RQ KUQD LHTLN ]HYQ PLLZO [\WC COG �G\ZQ GQ �PFG ON ]C ]HTNO ML[Y
� HN[YO

[QHOH ]HUKO OHOU UQH\G COGH � 
C]LDHD OU KHJ\
 �LD[ L[DF ]QL]TQ G\ZQ\ ZHJFO \L
�PFG ]YZQ ]HTNO \[WO HO GLGH �OON ]HTNO ML[Y RLC PFO ML[Y\N\��[LCQ ]LD L\HFJ�

PFG ]HTNO GHYQ GOLJ]NO\ RCNQ JLNHGO HY[\ \LHOHNT�QU 
\C[ ]N[D
 OUDH 
DZUL�]HSN\Q
G ]UF RN�

���J GYLDQ RN JLNHGO HD]NH �]NTQG VHTD �[LISCZHF ]UOH]G [LDUGO M[YHG GC[SN\ �GLC[G GJF\ \LH
�LHTLND DLLJ]S GCYL\ GSH\C[G GWLKG L[GH �GKLJ\G RQ CYHLG RH\C[G PFDDL\Q ]�H\D D�LYSG L�WU

��G\UQO PLSH[JC PLZTHW N�NH �PF KUQO LHTLND LF GOLJ]NO VC\ �G\UQO GNOGO ZLTG RNH �CL D�J [DF]HJFO \L HC
�HQF ONO M[YS GLGH KUHQ HQF\ VHUD [DHFQ\��FN�E C�HIJ L�WU�


H[ZHU HC H[JHS HC � G\UL FYLN �]HTNO DLLJ � PFO ML[YH KJH\G
KHJ\L\ OLUHQ RLC\ UQ\Q �
O�\[GQG L[DF OU H\ZG RCNQH �GOLNCD [\DG [L]] CO HI GKLJ\G\ H]UFD RHHNLHGQO\ O\ PLD�

�CO OLUO]OTHW � OLUH] CO\ RLHNQ\ �]LNWG GSHHN ODC �GSHHN GNL[Y GSLC RLOHJ ]KLJ\\ HOLWC\
�GKLJ\G ]C

PLC[HQCG ]ZHOJQD LHS\ [DFG\ D]N\ LQ \LH�CO OLUO�CLG PC �[GKO ]SQ OU CO\ GOLDK RLSUO
[LQJG O�\[GQGH �GOLDK GO G]OU GODKH GTSCS\ GFS\ [DHTG D[ ]KL\O H[DLF RCNH �][GKQ

�RSJHL 
[ ]KL\N��CO OLUO RLHYQD U�UH �G�F D�J [IULJC 
U�


H]KLJ\ CLG HI H][LJSH G[H]G RQ VHUO GKLJ\ RLC [DTZ CQL] LNH
C�D\[G ]KL\ �E�J �]�H\D�

�ET\ML[Y �G[H]GQ VHUO GKLJ\ RLC [QCF RCQO PE LN � 
H[HZLUH H][LJS
 COH 
H][LJS
 HKZS CZHFD\
GQNH �PHON HSLC PLSQLTG [HZLU ODC �PN[CO PLSQLTG M]JQ COG [HJLSDH �PLSQLT MH]LJ PLSW ON OU

�HI GKL\ OU PLZOHJ PLSH\C[��JN�IN OLUO 
U�
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RLDH[J DZD HO LF LSD CSLSJH
KUQD JQ\ GLG\ � �
RLDH[J DZ HSHIQ
 [QC COH� 
HO LF
 [QHO ZFZF �
DH\J ONCQO GHC]G COH �PLDH[J�D�J VHT ZLFY L[WD TWFS � RGNG Y�[O LO\Q LKHZO �KL VF ZFY [DHF L�WU�

�UFLHGL RD

�D�U�RH]ZD\ CO C[LI LD[ HGO [QC ���C[LI LD[H CDC [D CLLJ LD[F GL[D CDC LD[F UQ\ C]

[D CLLJ LD[F �RSJHL LD[F GLSLQ GHDCH GHDCQ GLO ULQ\ CQOLF �CDTO GLOLL\LCF LO


���[FGQ CZ RLQHL RL]O] ON CDCHQU L]FQU [\CN �CDC 
[Q OCH\ L]LLG L]UFL HOLC �[QHON �
�CDC [D CLLJ 
[ O\ HSD CHG L[G\ �XHJD�DZUL ]HOGZ ]HSHLOE �PH\[E HSD[ L�WU�


���]JC COC M[DQ HSLC\ GN[D RLSUO GFHGL LD[ GLG GFHQ �CSLSJ 
[ [QC
RLSUO \[W L�\[ �
GKLJ\G\ LWO �M[DQH [IHJ � LS\G LHTLNG ]N[D RLSUO\ HL[DFQ GC[S\ R�[G D]NH �GKLJ\G ]N[D
FHELSD� �RH\C[G LHTLNO ]NLL\ GKLJ\G RLC L[G\ �LS\G LHTLNO RH\C[G LHTLNG RLD ]ZTWQ GLS\G
HSD[ ODC ��CHG GKLJ\G LN[YQ LHTLNG L[G\ �GKLJ\O GKLJ\ RLD ZTWG GHGQ HSLC\ RH\C[G LHTLNO
LHTLNG OU M[DQH [IHJ HSLCH �H[DJO ZTWG FJC RLC �]LSQI HD ]HTNOH KHJ\O OHNL\ RHLN\ �[QHC P]

��]UFG JTG RCN RLC\ �]JC PUW COC M[DQ HSLC\ �\�C[G UL[NG RNH� �LS\G


L\C D[O CD[F GL[D CJC D[ GO L[QCH CD[F GL[D CJC D[O CSLD[ GLO [QC
]D\D CYQS ]CIN �

�DT Z�D �DO RLKE �NZ

GLG CSLD[\ ��ISZ D�DD PE 
UH �H GYLDD� [WHTQ RNH ���IL OLUO� L\C D[ LSWO HD\L\ HSLYQ �CD[F GL[D CJC D[H CSLD[�

�ET RLDH[LUD [CHDQN �[DJ�FLQO]N HO GLG PSQCH �
[Q
 HGSNQ GLGH L\C D[ LSWO D\HL

�CD[ O\ HFLQO] GLG �L\C D[ [JC MOQH FHQO]G ]NL[U ]C P]J\ �H]HJC RD �RH[JCG CSLD[Q CLYHGO �RH\C[G� CSLD[

O\ HSD CJC D[ O\ HOLE�RDH H[DJ GLG\ [D]TQH �L\C D[Q \L\Z GLG GC[SNH ��FHUH �JO �EO �N �HK ]HN[D O\QO 
U�

TSW[G E�[O 
FHQO]G RFLU
 
U � GS\ PL\\O DH[Z CLTJQ C]QD MOQ\ L\C D[ FL OU PLQ HZYL PGLS\ �[HQCNH �HD[ CD[

��EL Z[W �C�KLO\



HQF ]C MW\H ONCL [\C VHU HC GLJ FLY FHYL [\C PNH]D [EG [EG RQH OC[\L LSDQ \LC \LCH
�[WUD HGTNH

[]HQ RNO JDIQG OU D[Z HSLC PDOJ\ RHLN �D[Z PDOJ RLCH JDIQG OU PLOHU PSLC VHUH GLJ

U GD[ZG PH\Q Z[ CHG GQGD DOJ ]OLNC [HTLC\ �GOLNCDPF ]OLNC [HTLC HOLCH �JDIQG O

[HTC VHUH GLJ PF MNO �\WSG CHG PFG\ �HQYU PH\Q PE COC JDIQO GD[ZGG PH\Q Z[ HSLC

�JDIQG OU PLOHU PSLC\ L�WUC

CHG [WNO JDIQG OU H]ZL[I\ LSWQ �FJHLQ [NLG G[H] GS]S CO GQGDD PF ]OLNC [HTLCO

VHUH GLJ PF RN RLC\ GQ �RN\QD PLQO\ ]HD[Z ]HONCSG ]HQGD ON HLG L[G [DFQDH �H[NLG

�[WUD PFG LHTLN CHGH �H[HTLCO [NLG G[H] GS]S



HW VF RLOHJ

EN[

ONCL [\C ���FHYL [\C[HJTO ]SQ OU RLHHN]QD PLCQK PLLJ LOUD ]FLY [HTLCO IQ[ RCNQ �

�P[\DD

[WUD HGTNH HQF ]C MW\H]E[KZQ RLFG ]FQ �[WNO JDIQG OU PGQ RLDL[ZQ RLC\ LWO �

�H]HTNO G[H] G]HY MNO �PF ONHC PF MCLG �][QHCH

[WUD HGTNHRD[Z RCN JDIS\ [QCLH PL[JC HC[L CO\H �PFC ]OLNCO LHC[ GLGL CO\ �

�G[I GFHDUO

HGTNH � MW\HZOJH GNLW\D ZOJ COC GKLJ\G RQ CYHLG PFG ON ]HTNO ML[Y RLC\ IQ[ �

�LHTLND

H[N �]HWHUH ]HLJ HCD �RHLIDD GF\D ]OOHE]Q H]LHHE G]LG ODG ]C RLZ E[G\N �\[FQD H[QC

OUH GKLJ\G OU �]HN[D L]\O HNIH �[WUD PQF PE GTN]L\ HNI MNLWO �HNH]D HGH[DZH [HD HO

�PFG LHTLN�U�DC[ �P�D\[ �LSHZIJ �PL[HKG OUD �PLLJG [HC �[ZL LON �ML\OC �R�DQ[ �L�WU �]HL\[WG [WTQ�

��DN [�D �FWZ] � KHZOL

�CYHQ ]FHZS HSO \Q\] GJL]WG RH\O L[G �PFG LHTLN ]HNOG ]HUQ\Q ]C [CDO CHDS PC

���FLY FHYL [\C ���\LCH�PGO ]TJLL]Q HI GNOG\ �VHUGH GLJG DLK ]C ][CDQ HI RH\O �

POHC �
GF\G LSW OU
 �[ULG [H[FD PLLJ PG �PFCG RHKO\ PHJ]Q HUZWHG L[HZQG PUDKD

PHJ]D �PF ]HNOGO ]H[H\ZH ]HQFHZG �XHJ LKHJ\ ]HNOGD [CH] [DN PLLJ LOUD P]HC PHJ]

LN �CHWC RDHL �PFCG ]HLS\HJ ]C G]WQG � PLLQGD [YL LLJ O\ LQGDG OCLFLCG GOE]Q GI

PFC RLD OLFDGO CDG �PF [HTLCO GNOG VLTHGO \L � GI PHJ]Q PLLJ LOUD OHNCO PFC CHDD

�GQGDO

I�D ]L\C[D ]CHH\G MH]Q [CD]Q GQGDO PFC RLD\ OFDGG ZQHU�P\ HS\H[LW 
U��FN�C PU

[WU CHG VHEG Z[ � PFCD HOLCH �[WUG RQ G[YHS \WSG PE COC �VHEG Z[ CO � PLLJG LOUDD

�HLWCD GJHWSG PLZOC ]Q\S CLG COC �[WUG RQ GJZHO CO HD\ GLJG \WS HOLCH �GQFCG RQ

G]UH �[WUG FYQ PLDH[Z PGLS\ RGH �PFCG VHEQ ZOJ G\US PLLJ LOUD P]HC VHE G]U GSGH

GSQQ\ �[WUD H]HC PLD[UQ �PFCG \WS VT OUQ H]HC PLZLJ[QH \WSG CHG\ PFG ]C PLJHF

OC CHDL COH GOUL CO GQGDG \WS CHG\ PFG �PFCG \WSO FHELSD � GQGDG \WS GJZHO

�JQHYG POHU PHJ]D Z[ FLZW] ODZO OHNL CHG �PLLJG LOUD VHEQ [[J]\S\Q COC �PFCG

OFEQG ONH 
[WU
 E\HQD OHONG ON �GOHWNG GNOGG RCNQH �PLJQY OFEQG [WUD HQHZQ

�PFG LHTLNO [\N � PLJQY

CKDO ]HCD RG COC �CFL[E LSHYLJ LHTLN GSSLC R]LON]\ �PFG LHTLN ]HNOG LK[W ONQ [H[D

HQF ]YZQ LHTLND LF\ �
]HTNOQ [HKW GOE]S HGTN
\ �GOLDSD ]EGHS GNOGG RLC\ �MN �RHLU[

GKQO [WU �[WUD D[UO COC �]HTNO GSSLC GHHYQG\H ��GNOGO GODZ]S\ �GFHGL 
[ ]UFO�


GOUQO [WUH��EL�IL L[JC 
[W \[LG [�\[ \H[LW MH]Q�

�GN OLUO 
PL[\LQ FLEQ
 [WTQ PLKKHYQG PLUKZSD GC[ � VHUH GLJD PFG LHTLN RLSUD FHU
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]HTNOQ [HKW � GOE]SH HGTN
RQ PHZQG ]C ]HZSO MN [JC FLQH ]HTNO GOLJ]NO VC []HQH �
LH\UG PHZQ �GW[H]G PHZQD ]HTNOH KHJ\O RLC RNH �PFG M[HYO GOLJ]NO H]HOEO RLC POHCH �PFG
]HCHD]G ]KL\ CLG RN � �P]\LFD HGHOEL PLD\H PL[DHUG\ PLD[G ]H\[D RHEN �HQYU FYQ ]HOE]GO

[H\HSLC ]JC PUW GTN]S HOLWC ]HOE]GO LH\UG PHZQ\ �G�\ C�D ]LDG ZFDD G�C[G L�WU � JL EL �JN 
F[\ L\HDO
�

��LHTLN D\JS�OLUHQ � ]HOE]GO LH\UG PHZQD HOLWC\ �GID OZGO POHUG EGSQ POHCH\FJ L[W L�WU�

��C�N K�LZT I�QD PLFEQ L[W �P\ L]OWH

LHOG KD\ ]�H\D G\UQO G[HG RNH�IW G�J�MH]D [DKYQ PFG\ �]HOHFEG ]HKJ\QD PFG LHTLN ]HFHC
�RLU V[GN COC GTHNQ [C\S PFG RLCH �H]HC PLIZSQ �H]HC PLTNQ\ [JC FLQH �GLKDQC

GTNH MW\H
HLOU ]HLHID ]HHYQ HLGL CO\ �OE[D HSTNL CO\ �GTNL HD MW\\ GQD ��[QHON �
G\UL CO � RHLID ]C[HG PH\Q HI GOHUWD RLC G[HCNOH �OE[D ]HTNO �]LUDK M[F CLG RN\ L�WUC
CYQS �GFDNO HO GDH\J GHYQG RLC HOLCN GC[LL CO\ �GHYQG ]C FDNQ\ ]HC[GO FLWZGO \L LN �RN
HLOU ]HDH\J ]HHYQG RLC\ GC[S\ �]HHYQG ]C GIDQ CHG HQYU GID L[G �LHC[N GFDNQ HSLC PC\

�RFDNO
C�FLJG D]N RNH��
MSC ]QHJ
 H[WTD��GQHLZ ]UD []HLD PLCS PLFED ]\LDOD GHYQG FDNO \L\L�WU�

�EL�IL C[ZLH � ]UFH PUK


���PLDHGI G[\U HO R]LO OCLOQE RD[ HDLLJH �GTNH H[LDJ PFZH KJ\\ FJCD G\UQ
HSLYQ CO �
FJC ON OYC ]QLLZ]Q GHYQG � LHTLN ]HYQ RLSUO RNH �HQYUO H[LDJQ GHYQ VKJ\N COC GI DHLJ
CHG\ [\WCH� �GOKDO GN[D H]N[D RLCH GHYQG ]C CHG PLLZ �M[DH GTLNH GI CD\N MNOGH �GTLN\
GOGH GHYQ JLHH[G GI LQS CNGH �H]CSG [HDU PO\O DLLJ �[TJ GOG PC\ �H[LDJ LTNSQ GSGS RLSUN

�CFL[E H[LDJQ GHYQ OHKLD OU TSZH DHLJ PH\ HSLYQ CO ODC ��GI O\ H]JLZOD G[TJF�HL I�KG L�WU�

�F�EU E�J [IULJC ]�H\ �J�ZT JN

]NLL\ GHYQG\ [JCQ �GOKDO GN[D RCN RLC � H[DJ O\ H]N[D OIE\ MND GOHHU G\U\ LW OU VC �
��PFG LHTLNO GHH\G PLSH\C[G\� GOLQ RLSUO RLFG CHGH �PFC ONO PFHZ KJH\G\ COC OC[\L ONO

�GOKDO GN[D RCN RLC ��HQYUD OHQLO GY[ DCG [\CN PE� �DCG O\ HJ[N�OUD OQG\
M[DQ GI RLCH GOKDO GN[D H]N[D\ �GOJ \L[WGH GCWCH G\OH GSJKH PLKJ GCT OIE\ LQO GQHF HSLCH

�\QQ OIE HSLC PLSW ON OU LN � XCSQ COC��J�ZT JN F�HL I�KG L�WU � IY E�J F�HL G\Q ]H[EC L�WU�

[QC ���PL[G [YL CO JH[ C[D\ LQH JH[ C[D CO PL[G [YL\ LQ LD[O LZHFY CHGG GLO [QCF

�C[ZF GLWLTO OLW\ �GKH\ �GLO
HQ\ ]HCD�Y 
GLQ LN [QCH ]HLS\D RLQCGO GKS LZHFY H]HC �

CHG\ 
G � 
HQ\ ]HCD�Y 
G
 HFYD H]DH\] LD[ HDL\GH ��
JH[
� LSJH[G C[D CO �
PL[G
� LQ\EG C[D\
�LSJH[GH LQ\EG �]HCDYG LS\ GHGQ CHG �FJHLQG HQ\��KO RL[FGSTD CDHQD U�UH �C�\[GQ L�WU�

[QHO �PLD[U DL[UQ ]N[D VHTD HSZ] MNO �[HC [YHL �C[HDG ]HFJC OU ]H[HGO �
HQ\ ]HCD�Y 
G
M\HJ C[HDH�\�U �IL[WQ HGLOC HSD[ P\D C�DKL[ L�WU�
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C]LSU] ]O] LD[ DL]L
GLG �PLJNHH]Q\N PLWTC]Q ONG HLGH OC[\LD CL\SH OHFE GLG\ LWO �
�HGHJYSL PC LCSEH OHOLJ�\�C[H]�


OKHS G]C PLDHGI PLUD[C HC G]H\ G]C GN[D O\ THN
GYH[ GLG COC �THNG ]L]\ PH\Q CO �
�RLQ GLG\ PH\Q �GN[DD PGQU V]]\L CO\ �GN[D PFHZ HJO\O�\�C[H]�

PLSH\C[G HD]N ��FHUH �C�DKL[ �R�[ �C�D\[ �R�DQ[U�RLD GN[D COO GHYQ VKHJG RLD �CSZTQG LWO\
CLEHTD �GN[D RLSUO COC GLC[ RLC RCNQ\ L�WUCH� �PLDHGI G[\U DLLJ � GHYQ COO GN[D VKHJG

Z�DD�CY���DLLJ GN[D GD RLC\ GHYQD VC\ [CHDQ
RHLN �LHTLN RLSUO RCN [CHDQN �PL[\U COH G[\U PO\Q � GN[D GQU \L\ GHYQ VKHJ [\CN PSQCH

�GHYQG COO [QC]\ GN[DO [\WC LC\
P\ JNS LS\G OGHQG\ PH\Q PO\OQ [HKW\ �[JC OGHQQ GHYQG VKJ\ OGHQD P] HSD[ G[HG\ HGQ �GI LWO ]H\ZGO RLCH�

G\HU HI GHYQ L[G\ �CL\Z CO "GHYQG PH\Q DLLJ]L PHZQ ONQ COGH � M[DQG RQ []HL 
RQC
 GSHUG OHFEH 
RQC
 GSHU GLGH

HDLLJO HSF CO RNOH �]HJLO\ COC VKJ CO L[G GHYQG FYQ RN OU �JLO\ COC GLG CO RH\C[G OGHQG PEH �DCG ]HJLO\D

��D�YH �GN[DG FYQ COC


[NLS HQH\[\N P]G �]HTNO DLLJ UZ[ZD PF UODSH KJH\G���
UODS PFG RQ ]YZ\ LW OU VCH �
GFHGL 
[ ]KL\N RO CQLLZ GNOGO L[GH �GTN]SH�JW�H]YZQD LF COC PFG ON ]C ]HTNO ML[Y RLC\

ML[YH �GHYQG GUZW CO � PFCG LFL OU COH HLOCQ GTN]S L[G\ �RLLFU GHYQG GQLLZ]S CO\ RCN �
�FHU ]HTNO PFCG ML[Y � PFG RQ ]YZQ JH[G G]TN\N RLFG CHGH �FHU ]HTNO PFCG� JZH[G L�WU�

CH �GN ]D\ ]QC ]W\ �PFG LHTLN ]HNOGL\HFJO ROLC F�L[G ]H[UGD CDHQ � �[DFD ZW]TGO D]N �IWZ� MHSLJ ]JSQD POH

��� G[UG �Z�GTHQ �C�D\[G

FHU ]HTNO HLOU � H]DHJ LFL CYL CO\ RWHCD �GQHFNH GHYQ P\O RLHN]S COH �]YZQ GTLN PFC\N RLFG CHG\ I�LWO GC[SH

CO JH[G H]TLND PE L[G\ �RLFN ]HTNOH ]HOEO DHLJ RLC �GI RWHCD ONG GTLN PC POHCH �GUZW CO H]HHYQ L[G\ �GN[DD

��]HTNOH ]HOEO DHLJ HSUQ\

�D�U�
OKD RH\C[ RH\C[ PLQ MH]O PF OWS ODC PF MH]O PLQ HOWS\ COC HS\ CO
[CD]S �

�H]LC[QD [NLS [HTLCG\N []GD [HTLC ]DH[U] RLSUD KU VFD \�UUH �JU PLJDID

JW VF


HQF ]YZQ HOLWCH HQF �[DT GFHGL 
[
G�I[G ]UFN COF �PLSH\C[G ONN�DH[ ]UF RN� �GNOG RNH �
�PFG ON ]HTNO GHYQ GOLJ]NO GFHGL 
[O VC\ HD]N\ PLSH[JCG RQ \LH ��R]SHGL HSD[HDZUL ]HSN\Q�

��GW OLUO CDHQD 
U � FHUHGOLJ]NO VC\ �PLZTHWGH CLEHTG ]HK\W LWN PLSH[JCG PLZTHWG ]SZTQ POHCH
PF ]YZQ LHTLND LF��FHUH �FN�E C�HIJ �CL D�J [DF DL\Q ]�H\ 
U�
[O VC\ PLZTHWG L[DFQ GC[S\ COC

�\WSG PF ]YZQ COC ]LYQ]G PFQ ]YZQD LF CO GFHGLGOLJ]NO\ C�Q[G L[DF [CDH �P\ \LC RHIJ L�WU�

��JHOLZG ]OJ]G PFHZ [GQL PLQUWO �[GQL PC\ �C]OLQ [FEQO DHK GYU HSLLG �JHOLZG PF ONO RL]QGO \L
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LHOG KD\ ]�H\D�IW G�J�LWOC ]H[\U O\ PFG\ �]HOHFE ]HKJ\QD EHGSG LHTLN OU ZWZWO D]N
\L JO [DFD\ LW OU VC COGH � PLFFYD PFG RQ KUQ PLTNQH �GOHFE GLKDQC MH]O XDZ]Q ]HWHU
PFO LHTLN PLLZ]Q PLFFYD\ LHTLND PC OHFE ZWTH \[ZLGOH ]HDU]GO PFG UDK PHZQ ONQ �GOLD

��[]G HC [HTLC UL[NG COH 
D[ RHLU ML[Y
D [C\SH� �
PF ]YZQ
 [FED HOLWC �]HWHUG LWOC O\


ML[Y COH ML[YF HGLLSLD CNLC
[YHLG RLC\ ON
 GSH\C[ RH\OO\ �L�\[WQ MWGO PL\[WQ \L �
RH\OO MWGOH �HD PLTNQ RLC � ML[Y COH ML[Y ODC �L[QEO ML[Y HSLC PC CZHF � 
H\]NO ML[Y
CS\OO \HJO \L �LS\G \H[WO RG �C[]D CS\ON GNOG\ �L�\[WO RG� [LQJGO \L GNOGOH �GSH[JC

��CQZ�C�D\[H R�[H \�C[ L�WU�

\[WQ R�[G
ML[Y RLCH ML[Y
��PL\]HN PSLC\ \LH H]HC PL\]HN\ \L\ �

�D�U�
���DGI [SLF ZJH\ �]HTNO [WC HO RLCH [DFQD MOGQ GLG
]HTNO ]H[\WC ]UN HO RLC PCH �
C�D\[G D]N � ]FN�G�C ]LDG ][H]��KHJ\O [HTC\��RSD[FQ CHG\ [\WC\ CO OLUO CDHQD 
UH�


���GTNQH H]LOK V[H\ ���GTNQH DGI [SLF ZJH\
�
TH]G H\[WH �MHQTD OOG ]LD ]KL\N �KZS RNH�

��C�DKL[G[DFQG [WUH� �
[WU
 PLC[ZSH ]HLG PGD ]HTNO [\WC �PLJQY PLOFEQ HOC RLC\ LW OU VC\
��HD ]HTNO RLC MNOH �PLJQY OFEQG GI CHG [WU P]T\ �OON 
[WU
 LH[Z HSLC

PLQNJH �PNTHQ HSLC � 
HD RLTNQ PLJQY HD OFEQ\ [DF ON
 �E�D\[ [QC\ OONG\ PL\[WQ \L POHCH
MOGQ GLG
 H[QC\ GQ �GI LWOH� �]HTNO PL[\N PLJQY PLOFEQ RLC\ PL[DF PE\ PL[DHTH PLZOHJ

TE OHJ COC P\ RLC\N [DHFQ 
[DFQD
DGI ZJH\ � GSLWTD �H]LOK V[H\ � [DFQD MOGQ GLG
 I�LWO TH[EO ML[YH�

��PLSH\C[ �[DFQG ]QFC ZJ\L �DGI [SLF ZHJ\O HNL[YQ G]C\ FU �HSO\ PL[WTG ]T[EN PC L[G\ZFG [WU ODC
�[\N � [DFQD\��]H]OC\G OUD L�WU � R�[ �G�C[ �R�DQ[

HSLDC PG[DC [QC\ [N\D
[WCH [WU LNSCH
GKHT [WUH G[W [WC �]HYQ L]\O HLSD HNI�
][LQCD[WCH [WU LNSCHL�WUC\ GIG [WUN� �DH\J [DF GLG CO POHUQ �]HHYZG LS\O HQYU OLW\G

F]HUQ HSLC PE POHUOH ��GDH\J G[HY HD GLG CO POHUQ �PLJQY HD OFEO HC LON HSQQ ]H\UO R]LS\
HSLCH OHDLE [D HSLC �PHON HSLC G]U �GDH\J G[HY [DUD HD GLG\ L�WUC\ �[WCN� DH\J [DF ]HLGO

��PLJQY OFEQ
C ]HOW\ ]HSLJD L]\ [N\DH�HO��
MOHG G]C RCOH ]CD RLCQ UF
 FESN RG\�[GKQG � G[W [WCO HLSD HNI

�GFQ FESN GFQ PGLS\H �G]U FU G[HGK PFHZQ G]LG\ [[DO � GKHT [WUH �CDGOH RCNQ CQKG ]C
��IL GKHT � GF\ LQH[Q �C[LH � [DF ZQUG �GC[H �C[LH � LHOG ]LD�

KW VF


FHDNG CTNO ���ULZ[O GQHF PLH PLO GQHF ]ON]\
�GC[LG RHHE CHG ]ON]GH� �GC[LO IQH[ CTNG �
[GHID H[QC\ HQN�JO\ W�T[QCS\ HQN �FHDNG CTN ]SLJD CHG\ ULZ[O GQHF RN OUH�LCTN PLQ\G

� �GHC]G ]\DNS GC[LG LFL OUH



KW VF RLOHJ

IN[

�]�L\G ]HCLYQ EL\Q [QHON �]�L\G ]DL\L ZLIJQH OLNQ PHZQ RLCH �MOQO D\HQG PHZQ CHG CTN LN
]HZDF]G CLG GHC]G RLSU LN �]HLSJH[ EL\GOQ OLFDQG MTQ CLG GHC]G LN �]HHC]G ]\LDN COC
�PLQ\ ]C[L PFCO CLDQG ]ON] OL]W LFL OU �]HLSJH[ EL\GO [\WC LC [QHJD ZHDF\ RQI ONH �[QHJD

�
CTN
 ]E[FQO ]HNIO OHNL��� 
QU KU GJSQG XQHZ L�WU�

��CW VF I�\[EG [HFLT U�U� �CN LSLQ\ Z[W ]LYLY LSLSUD T[KSHZD �C�J ]HJSQ 
]UF VTHL
D RLHYQD U�U

[QCS\ �H[LIJGO RLOHNL PSLC PL[HQE PLZLFY HOLWC\ �ONCSG OIE G\Z �CDC 
[ [QC
LFUOD

PL[USG HONC [\C Z[PHFT MOQ PE HO [QC [\CN �HO\ ONG GLG RLF LW OU\ PEG �JZ \N[GH

MOL[FE LN �
ONCSG OIE
N PL[USG ]OLNC HOYC D\JS �HSLDC PG[DC O\ H]\HFZ PYHU LWO\ COC �
�H][NGH H]E\G LWOH �H]E[FQ LWN PFCO PFCQ ]LS]\Q GFHDUG DHLJH RLFG
QU C�J R[GC 
[ ]S\Q L�WU�

��C�\[GQ U�UH �ELZ 
QU C�J RHWYG [HC �DT 
QU E�JH �ITZ �I

PNQYU RLKUQQ P]C GOHFE PNO ULW\Q LSC\ GU\D HOLWC\ PND LSZ\HJ �OC[\LO G�DZG [QC


���RN RSLC PLDNHN LFDHU ODC ���R[GCH G\QO ���PG[DCO GOHFE L]]S �LSWOPG[DC HUFL LCFH �

X[CG 
GO LN PL[LNQ OC[\L\ �CHG PLDNHN LFDHU RLDO PSLD ZHOLJG Z[ �P]HOFE ]C R[GCH G\QH
RLKZQ CHG �[]HL EL\QH []HL OHFE CHG\ LQ ONH �PFL PYHUQH PJNQ GCD GSLC GDHKG ONH �GCHOQH
PLDNHN LFDHU ODC �PSJ FTJD ONG HSSJ L�\G Z[H �PHON HSLC H]HOF]\G ON\ UFHL LN �[]HL HQYU

�PGLSLUD PG PLQNJH JNG PGO\ PLQFQ
PGO HOELT PG\ �PGLOC �PGO ULW\Q\ ]HDHKG ]C TJLLQH OC[\LD G�DZG Z\HJ GFQD GFQ RNOH
Z\HJ\ 
Z\J
G HGI �M[D]L HLOC �PLODZQ PG\ ]HDHKG ON ]C PLTJLLQ PG\ P\N �P]FHDUD ]CI

�HSD ]�L\G��� 
QU �H XH[J ]HD\JQ �RSJ]CH W�HT D�J JHOL\G LQ L�WU�

��DN 
QU D�J [H\ LOU �OZ 
QU E�J R[GC 
[ ]S\Q �KT E�JH E D�J [THQH GQNJ ]UF �U�UH

GSDOO RLSHQ OC[\LF HGIH
 ���KN GNHT�[QCS\ PHZQ ON MN �PHON GQ[EQ GO ]LOFMQ �OF� 
HNH
[DFQ DH]NG OC[\LD��CU [�D�GFHDU GD[Q CHG HOLWCH �OON HGLLQ[EQ HGO ]LOF P]HOF PL[LNQ PG\

HQNH �HQYU ]H]LJWH ]HOW\ ][NGD VLTHQ �
D]L H]HZOC ][NGH GFHDUD VLTHQ\ GQ ON �]HOF]\GH
GOHFE L]]S �H[QC RNH �PFCG ONQ HLSU GLG �ONQ OHFE GLGH HGHQN PZ COF �G�U HSLD[ G\QD [QCS\

[QC PG[DCO�[WCH [WU LNSCH
�G\U LFL PYHUH LJN PL[QHCF �GLOLF OLNCF �GQJO RLSHQ\ �PQYU PLOLFEQ PG POHUG ]HQHC ODC
RN OUH �LSC GQ � LQYUO LSC\NH �PQYU ]OHUW CHG\ �F[WSO PQYU PLD\HJH L�\GQ PLF[WS PG LN
PG HD PLZHDFG OC[\L LSD RNH �]QC PLZOC C[ZS\ L�\G COC ]QC RLCF �]QCG OU PHON PGO RLC

�]QC U[I

UL\HGO GCS LO �L]HOF\ LW OU VC
 RN OUH��JLZ PLJTW�H �PLLSU DGHC L�\G LN �OW\H CNF ]C 
F LSC

�JH[[QCS\ HQN �HUL\HQ L�\G FLQH L�\G OC GSHW H]HOF [LNQ\ LQF�HU\HGH LOC HSWOC[\L LSDH
L�\G �]HHYQG RQ PLOF PG\ PEG RN OUH� �PDO LZQUQD P]HOF PL[LNQH ]HOFG ]LON]D PG POHUO
HGO ]LOF PLOF PG\ OC[\L ]TSNO HSQQ R]HS\ PSJ ]S]Q O\ [YHCG HGIH �
PLOF [IHU
 C[ZS

MNH �PHON HGLLQ[EQPLOF []D VLF[F �PLFTJ OQHEF HN[F MNF �FTJG ]FQ KW\Q���FZ ]D\�R]HSH
�ML[Y RLC\ �HO \L\ LQO COH [TJ CHG\ LQO Z[



]UF VTHL

JN[

[QHC H\UHD[ LO \L[QC G�U HSLDC DZUL N�C\Q �[TJ HSLCHON LO \LZHDFF ]HOON]GG HSLLG �
�
���MOQG ]LDQ [TJ PHONF �ON HO \L COLQQ �R]HS L�\G\ GQ Z[ HO RLC\ LWOH �ONG OOHNG L�\GD

����� 
QU G 
G[H] O\ GOQU
 T[KSHZD PE 
UH ���� 
QU �FL 
XH[J ]HD\JQ
 MH]Q�

DL]N PG[DCD HOLCF �PG[DCD [QCS\ GQQ R[GCH G\QD [QCS\ OHFE
[WCH [WU LNSCHHOLCH
DL]N R[GCH G\QD
GQ HSJSH[WU ]HCLYQO RLLFU GC[]Q PLSW ON OU [WCH [WU LN
 ��GGEG�RLSUH

ON O\ KH\WG JN CHG\ VOCD P\[\ [HZQD RLSLF [�WG HOONHL\ �GQHFC G[W ]SHHN RLSUN CHG [WCH [WU

��[HCO [HU ]HS]N RLD ZHOLJG RLSUN [WCO [WU RLD ZHOLJG RLSUH �]HL]HCG[QC G�U HSLD[ G\Q ODC
GQ HSJSH�GSLJDG ]CID H]C OON R[GC ]C PE LN PUH� �L[QEO OON POHUD ]HCLYQ PH\ RLC HOLCN

ODC �PLD[ RH\OD PDL\G PGLS\ OU G]LG OC[\L ]SHO]\ LWO �
R[GCH G\QD [QCS\ OHFE
 P[QCQNH
��FDO CHG GLG GC[HSG GE[FQG ]CID [ZLUG

GD[ ]HQ\D H[QC\ GIH�CL�LSW ]C L]LC[H 
HN L[CHY L]K\W\ MQQ OHFE LSC G\QO [QC ZJYL
L]LLG LSC ODC 
HN MLSLU HGNH GSLN\G LSW ]LC[ G]C\ MQQ []HL L]LOU]S LSC G\Q HO [QC �GSLN\G
PLOHEOEG [WTD O�I H�J[G D]N\ GQ 
UH �RLDQO [CHDQH �LSLU HGN COH PLSWD PLSW GSLN\G PU [DFQ
CHG\ �CQUK ZLTW CO 
G\Q G\Q
H �CQUK ZLTW � 
DZUL DZUL
 �
PG[DC PG[DC
 O�I P[QCQ \H[LWD

�\�U �VHEG RLSUQ ]KUHQ GYLYJH ZTWG RLSU OU
]HQO\D �POHUG RQ HZHOLT PFHZ GLOC GNIH HFLD GOU\ FU ]U ON GE[FQG ]CID OHFEH MOHG GLGH ���
�UHQ\ PC GLGH ]\[WD G[H] GS\QD HSLYQ\ HQN �POHUG GID HFHUD ]HNIO PFCG JND L[\WC []HLG

[QC GOJ]\PNLZOC 
G ]C GDGCOHFUD [DFQ RH\OD [QC HL[JC\ ZHTWD HO VNL]H �
HNHL]]SH
PNY[C [KQFDO GSLN\G Z[H OON ]HCLYQQ HQYU LSLUD OKD]G LN �OUHWGH R]HSG CHG\ � 
HNH

[QC RNO �][DFQG�L]]SHDH]NG [QC\ HQNH �
G\Q O\ HSH[E MH]Q ][DFQ GSLN\
 O�I H[QC\ GIH
HD [DFC GW OC GWCOC 
HLOC
 DL]N COH ��HD�\QQ HNH]D

GNIL CO PEH �RH\C[G PFC CKJ ]UQ H]OHI PFC PH\ GLOC GNI CO RLLFU ]HQO\D GE[FQG ]CIOH
G\HFZG G[H]G GFLUG\ HQN �D�D OCHEG ]CLD FU C]\DL OU \SC PH\ GLOCFHU CLDS PZ COH

G\QN OC[\LD[JC\ �PLCDG ]H[HF RQI OU PE LCZH ]LJYS CLG G[H]G �[DU RH\OD [QCS\ VCH� �
HNH
LDF CS]D H[QC RNOH ��GE[FQG ]CID G\QN CLDS [HFG GID PZ CO\ [QHO ONHS POHUGQ [HF ON [HDU
G\Q L\UQO H[QC COH � 
DZULH ZJYL PG[DC L]HDC L\UQO L\UQ HULEL L]Q [QHO PFC DLLJ
 HGLOC

�G�U HSLD[
H]ONL LWN HDDO [GHKD OKDL OOW]GO HFQU ]UD W�NU\ �L]QC 
G C[L ONO LHC[ ]CI ON PU PSQC
HD Z[ HDOD ZDF]GOH �OON POHUD ]HCLYQ PH\ RLC HOLCN �HL]HJN ONH POHUD\ ]HJNG ON H]E\GH
]H[HFD K[WDH �DOG ][GK RLSUD ]HH\ PL]UG ON CO ]QCD LN �PLZ[WO W�NUH �G�D FLJL RHFC 
D]L
ON [HKWO LSOHNL C�[ [QC [DNH �GHDEG GE[FQG ]CID ]HFLQ]D OOW]GO [\WC L]OD KUQN HOOG
HLGL\ HLSLSU ON OU HDDO ][GKD FLQ] ON]TQH GCH[G [HGKG FDHUG N�WUC �GOLW] RLFQ POHUG

�
���GE[FQG ]CID PLZ[WO W�NU OOW]L\ ULEGO ONHL �\�]L ON RHFC LSWO RHY[OEL�E 
PLLJG \WS
 MH]Q�

��C[CH �LFCOQ I�\[O� 
[HC G[H]
D GIG RLSUNH �FL


GDL[Q ]U\D HQYU ]C POHD\ LQ OLD\D COC PLLZ]Q POHUG RLC
H[YL ]C \DHN\ ]HNID �
G�DZG PYQYQ OHNLDN �GFQ FESN GFQDH HI ]HNID �GDL[Q ]U\D HLW PHODO HQYU PYQYQH ODHTH



KW VF RLOHJ

KN[

�PLLZ]Q POHUG MNDH �KHO\] CO\ RLFG ]FQ ]C GWHNH�J[Z �D�J JHOL\G LQ 
U�

PLLJ XWJ �U�U��DL�CO CYLH ]�GU

[QCS\ �HSLC\ LQN HQYU PL\Q\ LQ �[QC HGDC LD[

POHU ]U[I ]J]QH�V�L[D\ GT[E �[QC
[QCS\ HSLC\ LQN HQYU PL\Q\ LQ ]HNID COC PLLZ]Q POHUG RLC �HGDC 
[�GQLOD OU X[C GOH]

[QCS\ UZ[ZN HQYU PL\Q\ LQ ]HNID COC PLLZ]Q POHUG RLC �HGDC [�CHPOHU ]U[I ]J]QH
�ONG ]J] ]T[FSG �UZ[ZN��K�HL LSFUQ �L�\[ ]T[E PE CLG HI\ GC[SH

��[JC \H[LW �IL ]HN[D 
TH]UH �
GLG] ONO [WUO L\WSH
 GOLW]G GID \[WO \LH


POCN HQYU PL\L � GIG POHUD PFC O\ H]HSQHC GQ
\[F �PSQCGRLDGO \LH �]HSQHC RH\O �
"HI 
]HSQHC
 O\ GDLK GQ

�]SLJDD H[HDLF ONH �
G LFTJD HLW J]WS\ POLC GLG HOLCN HQYUD RSHD]L �[DFO HCHDD PFCG [\CN
[HTC [HDLFO HD \Q]\LH �HFTJD C[HDG HSSJ\ LONG ]C OHKLO ONHL FYLN �GIN PFC �
J]W] L]W\ 
G


�OKD [HDLFO HC
CHG GI [HDLF M[HYO RN\ �[HUL\ RLCH ELLT RLC RCN �RH[DF] � ZFY COC �RN HSLC G[H] L[DFD POHCH

�[HDLFG JN PFCO HO R]LS ]CI [HDUDOH �C[DS��EZ 
QU D�J �[\ L�C[EO [THQ ]HJL\ KZO L�WU�

��OE[GH FHQLO GNL[Y � GWG ][LQ\H GZL]\G RN HQN �]HSQHLQ GNL[YH FHQLO GNL[Y ]HSQHC\ P\N
��IN�CN ]ZJ �O�YI RQSLL[E \�[O� 
MOQO L\UQ
D CDHQ � J�JG P\D�

�LQO\H[LD H[QC\ M[FNH� �G]H\UO OHNL FJC ON RLC\ OHFE [DF � 
]HSQHC
 RH\O \H[LWH
LGOL\�

�GNHT\N Z[ � 
]HSQHC
 CHG L]QLCH ��
HNH GOHFE ]HSQHC P]SQHCD � P]SHQCDRH[DF] ZFYGIO\
[DFO CO\ RN RLC\ GQ �ZFY�[HDFG CHG GW FU\ �UYQCD ZLTWQH [DFQ [\CN OHFE ]HSQHC ML[Y

�OON
\N � HI ]HSQHCO OHNL MLC �CHG GYU �LQS LCRH[DF] ZFYRLN[UD H[QC\ HQN ���HK�GD[ PL[DFDH

��C�W[�H[L]Q CHG\ �[QHO HSHY[ �RH\OG [L]Q\ H[QC GD[�PL[DFD P\H �RH\OG CW[Q G[H] L[DF\
GNHTD C]LC\ HQN �ONG [DFO��CN�OHDL CO HGOUHGNL[Y PLQNJ LFLQO] O\ RLOHJ ]JL\ HOLWC �

]JL\ HOLWC �[QHO GYH[ � 
RH\O OND PLD]NS PL[WT
 P\ L]LLQF HGIH �G[H] R]JL\ ON\ �FHQO]
]HN[DF LQO\H[LD H[QC\ HQN HSLLGH �G[H] CHG [\CN RLOHJ�K�WT��
���
RLDK C]LL[HCF CLKKW
MH]Q�

��KW 
ZLFYG ]ZFY


�CZHF CLG ]HSQHCG �POLCN HQYU PL\O � CHG GIG POHUD PFC O\ H]HSQHC L[G
C O�RKWKW ]HLGO
�HJH[ OU GOHUG ONN KWKWQ CHG �[DFO UFHL ZHSL]G\ IC RQ �FHQOO PLNL[Y GI RGZ H ]\OML[Y

Z[ �]HFLFD CLG PFCG O\ H]HGQ �]UF�[DG [NLS GD CZHFH �GOHFE ]HSQHC CLG GZL]\G LN �FHQOO
HO DLDTQ\ GQ OC TJL]QH [DJ]QH H]HFLFDQ CYHL MN [JC CHG\N �HJH[H H\WS ]HJN PLJ]W]Q GD

�L]LQC [\ZD H[DJQH H[\ZQG [L\NQG HLWD [HDLFG GLGS IC �
�O�[GQG L�WU OLUO HS[CLD\ LWNH �[DFO CZHF ML[Y G[H]D �PL[DFG ]HZF ]C O�IJD PLCH[ HSSGH
[HDLFG LN �H]H[\LO [HIJOH [HYUO ML[Y [DN � H]UF TLEL\ ]YZ \LE[Q CHG\N �G[H]D PE ODC

�FCQ [HGK [L\NQ ]HLGO ML[Y G[H]D
]HUF ]HNOGD P�DQ[G PUDZ\ ]H[HQJG ]HNOGG RLDS GID�H�G �D��GZL]\ GQNJO ELT
 �RFLF CLEHTD

�RH\O ]HNL[C CODH GZUY COD ]JSH GDH\D PLFLQO]O FQOLH �[DFO GD[L COH DL\GO [GQL CO MNLWO



]UF VTHL

O[

MH]Q CZHF JQHY L]LQCG [HDLFG MLC �CHG COWS �
RHUQ\L ]JSD PLQNJ L[DF GQO\ [QC\ CHG
�GZL]\G

�H[DN HNH] COC DOD FJCH GWD FJC GLGL COH �LH]LWH ]HZOJ L[DFD HQYU ELGSGO PFCO [HTC
 �GCOGH
GWD FJC GLGL CO\ 
H[DN HNH]
 RLSU \[WQ P�DQ[G\ �GIQ GC[S � 
GWD\ [DFG CHG DOD\ RLSUG

]HN[DF CGNH �PNJ�FLQO]D MN ON O�IJ HFLWZG GI OU CZHF LN \HFLJ CHGH �DOD FJCH��JN�RD[F
FLQO] ON
 H[QC \[HWQH ���\[FQG ]LDO TSNL OC H[DN HNH] RLC\ PNJ FLQO] ON IL[NG OCLOQE


PNJ FLQO] HSLC � H[DN HNH] RLC\ PNJ���DU CQHL��PNJ FLQO] ]HLGO J�]O GSH\C[G GSNGG L[G
HOLWCH
 �HDDOD [\C ]C ZHLFD CKDL H[HDLF\ �
PLUS [HSN
 GLGL\ �HO\ [HDLFG JN OU [HQ\O CLG
�
�]HHGH OQU ONQ [HGK DOH RHNS JH[H ]QC ]W\ COC �[HTC ]UF ]DLSE O\H LH]LW O\ ]JC GOQ

�HO�GO 
QU D�J [H\ LOU MH]Q�

�OHFEG RGNG OLUQD\ PLSHQL[GH PLSHQUWG PLIQH[ GI RLSUO �DGI RQUWOKD HQYU D\L CO\ IQ[O �
�G[H] L[DFO HLW J]WL COCRHQ[HPOCN HQYU PL\L �LG\ON GDLTQ FHQOO OHNL HSLC\ GU\D HSLLG �

�HLW JH]WO OHNL HSLC\
CHG JKDHQ �GI RWHCD EGS]Q\NH\FZG OC HCDD HOHZ UQ\SHHODZ]L H][H]H H]OLW] �[QHON �

�GOUQO�GHY] PLLJ XWJ�

[QHO FHQO] � G[H] L[DFO VC OHNL

RH[DF] ZFYJN O\ GSNTG GOHFE GQN RCNQ FHQOO \L �
PL[DFD O\NL LOHCH RW G[H] FHQOO [HTC CGL\ ]UFG OU GOHU GLG �DH]N\ C[ZQ COQOC\ �[HDLFG

�PL[HTC
PL\Q CGL �HL]HSHHU OU GDH\] G\U CO RLLFU\ PFC\ [QHO ]UFG OU GOHU GLG\ �\[WO \L FHUH
[JC G\HU HOLWC �PGQ D\ HSLCH PLU[ PL\UQD ZLIJQG PFCG LN �G[H] L[DFO HOLWC POLCN HQYU

[QHO FHQO] �HLSWD HL]HHYQ HO PLW[HK �PLDHK PL\UQH ]HHYQ MNRH[DF] ZFY[WHNL ]QCH FTJDH �
�G[H] FHQLOQ GDHK GFQ MO RLCH �RHHU��J�JG P\D �ZOD W�T � 
MOQO L\UQ
 L�WU�


���"CHG GCSG L[HTLC �LCQCH �]JFSG [LU [WUD RLTNQ
HSLS\\ LW OU VCH ��G[HQ] VHTD�L[HTLC\
C]LL[DD H[QC\ �G[\CN GSLF\ ]JFSG [LU GSH\ � GCSGD []HQ R[WC �GW[\D PSLF\ GCSG�P\�

G[I�GFHDUD [QCS\ PH\Q� �POHUO G[HTC CLG\�P[JG RQ GQHCQ MFLD ZDFL COH��P\ 
TH]RNOH
�GCSGD [HTC ]JFSG [LU [WC\ ]HKL\WD HOC\��FO�FT] MHSLJ ]JSQ �CL�E GYQH XQJ MOQG [U\ L�WU�

MOQG�[U\D G\ZG RCNQH��P\�C�D\[G L[DF OU�HS RL\HFZD�[C\O ]JFSG [LU [WC GH\G\ GC[S\
�RSD[FQ COC ]JFSG [LU [WCD [HTLC RLC C�D\[G ]UFO\ [QHO FFLYH �[]HQ R[WC\ PLW[\SGU�UH

��I�F I�U �CQZ� L[IU LDC �IT MH[D ]JSQ �MOLCH I�DL D�J PG[DC [DF
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