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]UF VTHL

W

G[LGQ H]OLNC\ [DFD ]LI LYJN ONC\ PFC HQNH �G[KZGG ]HOLE[ LWO ]LIN LYJH T[W ]OLNC [HUL\ LWO ]LIN LYJ D\JO

]LKC H]OLNC\ [DFD ]LI LYJNH�CHG\ GQ LWO PL[U\Q ONCQ ON\ CQLS LC�[HUL\ OON [QCS CO G[KZGD\ GC[S LN �

PSLC\ HSULQ\GO CS]G M[YHG\ MNQH �>LQF [LW\ [JC PHLO LYJH PHLG LYJ V[\S HOLWC\ 
TH]D UQ\Q\ LWNH �RQI

�GI [HUL\D M[HY RLC GOLNCD PE\ MJ[N OU �T[W ]OLNC LFNF RQIG M\Q G[KZGD CYHQ G]C LC G�COD L[GH �RLW[KYQ


���GLJ[HC LN LCGDH GLJ[HC LN LCGDF
 CLEHTG VHTD ][NIHQG C[DTNH �HI M[FD ]HJFO GLG OHNL\ ]HKL\WD [QHO \L FHU

�T[W ]OLNC LFND G[KZGO [\WC COG HI C[DT LWO PE �G[KZGF CLQHF GOLNC ZLLFO G\ZQG ][DT LWO VC GJHF\ COC

�G\ZQG ]JSG LWO VC X[]OH ]HJFO �Q�ND C[QEG M[F RNH





G[\N R]KLJ\ � HKJ\\ RLOHTWG ON


RN P]H\UO OI[D PH\ PGLOU MWLSGD LN � 
���]LIE RG]C GSD] CO

��]LIE�MD[J GLOU ]WSG

]HDHK HLG\ HL]HFL]L PE LN �OI[D RN\QD GLG CO GI LSWQH �G]HC ]OOJH PLOOJ GD[QH JY[QG

GKLJ\G LN �PLSLNTG FDOQ OI[D LON HD G\US CO �PLQOHU ]LDD RNH �]\JS G\U � OI[DQ []HL


GFHDU GSLC��J�\QD \�UH �H[]L VHT R�DQ[�

DO VF

� OHTWO R]SH [\NG ODLZ
[L IJL���[\NO[LIJL���HSLQLO[L IJLLONG RQ MW\S �\FZ LONO
GWY[G OUHWTCH
[\N �H[QC CO MW\SD �
 H S W T C L 
RH\O KZS P�DQ[G RNH@ [C\DN GOLJ]NO

RLCH �HWTCO RLC GOLJ]NO MNO �GWY[G RQ HWTCO FHDN GI RLC\ LWO [\WCH � >GS\QG RH\ON �FDULF
�[\N RD[Z G\US COH PFG Z[IS CO RLLFU L[G\ � PL\FZ FTWG PH\Q \HJO


TH]G L[DFQ POHCH�ON G�F �FO ROGO�P]KL\O ZOJO [\WC GLGH@ HWTCO GHYQ GOLJ]NO PE\ UQ\Q
ML[YH �>PGL[DFD \�U �RN [QHO ZJHF MC �H]YZQ MW\S RLDH �VHTCO GHYQ\ �HOHN PFG MW\S RLD

CSLFO RHLU��]QC ]W\�

S] �
OHTW � HWTCH GWY[G OU PFG MW\S
 �GN� OLUO CS]F LFLLCF ]HJFO PHZQ \L � GS\QG RH\O ZHLF PH\Q PCCNG C

M\QGN GS\S GI UKZ LN � RCN HS\S\ PLSLFG RHSETD COH CLGG GS\QG RH\O KZS\ OU GQ]] OCH �
[\N � HWTCH MW\S


]HLS\Q L]\ HCLDG ��JQ� CQHLD PEH ��P\ L�\[WFN� 
GLFLFD LS]LOH EHOWLO
 ��HK� OLUO CLEHTD H[QC\ LWN �GS\Q G]HCO

HWLTHG LN �UKZG LZOJ ]C HFL[WG GS\QG ]NL[UDH �VHY[ FJC UKZ GI GLG [HZQD GC[SNH ��L�\[D \�U� C]JQ CFJD HOC

�HQHZQQ II CO GS\QG RH\OH �PGLSLD PL[\NGH RLOHTWG LSLF [C\

GHYQ\ �GKH\W C[DTQ RN HKZS\ [CHDQ O�SG 
TH]D HOLCH �HN[FN GS\QG RH\O ]C KZHS LN � GLC[ RLC P�DQ[G RQ PEH

�HWTCO


ODZLH [\NG [HIJL \WSG PF \L PC
�HN OLUO CDHQD 
U �

LUD CZF PH\QH �LQS GOLJ]NO HOLWCF RLFG CHG ���HGSLQ[H �CO GOLJ]NO RLC FDULF � HKJ\


HKJ\\ CS] �[\DD HUEL CQ\ G[LIE �CO GOLJ]NOF PLCQK CS]LQOPLOHTWG [C\ ON\ UQ\Q �
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CW

H[LQJG\ \LH �GOLJ]NO G[\N\ �PL\S ]KLJ\ RLSUO RCNQ HJLNHG 
TH]DH@ �GOLJ]NO VC PLKJH\
�>[DFD

GDL\LD GOLJ]NO KHJ\O []HQ\ HSLSWO L[G �OLUO HSQS\ 
PLOHTWG ON
 OONQ CHG 
D\HL
G GSGHRNH@

�>D\HLQD ]L\US \FZQD GKLJ\G\ �]HKL\WD �GGDHE G�F �GS ROGO� 
TH]G HKZSG\Q LD[ RHCEG GQ] RCNQ
RLK\SLLW�D C�J F�HL G\Q ]H[EC�GOHFEG�]TSNG L[DF OU�E�ZT FN F�HL DKLG [CDD CDHQ�KHJ\O [HTC\

UQ\Q PLFEQ L[WD MC �[]HQ FDULFD\ \FJ�L[WG D]N PSQCH �GT[FO \HJO \L LN D\HL CHG\N
VC\ C[QED \[HWQ COGH � [DFD FFYO \L LNG HCOD ODC �GDH[Q FTWGD Z[ LCFHD OZGO \L\

�[]HQ GOLJ]NO
�RCN [DHFQ GIDH �GOLJ]NO []HQ � D\HLQD KJ\L\N TH[FL CO\ UFHL PC RNC\ P]KL\O [QCS CQ\H
CQ\ HC �GOLJ]NO KHJ\O PGO OC MNOH GT[FO \HJO \L PLD[ PL\SC OYC\ PLSH[JCG PL[DHT ODC

�GT[FO \HJO PDO OC PL\OH RSHD]GO D\L PCD KJH\G UFL CO
HSL]HD[H T�\GQ [HZQ COD HSQYUQ PL[HTLC \FJO HSO RLC\ �[HTCO RLC FDULFD\ LCFH POHCH

�
G\Q ]H[EC
GQ RCN FU �D\HLQ KJ\\ KJH\ [LDUGO RLC\ RN\ ONH �PLSH\C[G

[[JH\Q HSLC\ FDUD GKLJ\ OU�K D�J LHOG ]LD �P\ C�ZU[H I�K �C F�HL [HK 
U �

KJ\H MQTH
RL[HGKD GKLJ\ GQ � KJ\H MQTH �CNWLC LS]Q CFTJ D[ ���PL[HGKD GNLQT GQ

RL[HGKD GNLQT VC]H\UGO GNL[Y GKLJ\G L[GH GKLJ\ GNLQTO VN]\ MNQ CHG FHQLOG L�\[WO �

ROGO GC[H �PLSWD CQK RLC L[GH �PLSWD GNLQTG PE MNLWO �PLSWD�EO�
GKLJ\ GNLQTO VN]
 PC HSF\
[HIJO ML[Y PCG � XHJD MQT\N �FDULFD RLFG FYLN GI LWO [H[D RLCH �RSD[FQ HC C]L[HCFQ �
GNLQT ]HWLN] RLF OKLD\ COC �MQT � MQT [DNH ]HLG CQ\ HC �GKLJ\O GNLQT VHN]O PLSWD MHQTOH

�GKLJ\O
GKLJ\O G]HWLN] PH\Q COH �CZHF PLSWD ]H\UGO GNL[Y GQYU FYQ GNLQTG\ PL\[WQ \LH��
TH]U�

PLSWD GQGDG G]LG PC POHCH �P�DQ[G ZTW RN �PLSWD MHQTOH [HIJO ML[Y � XHJD MQT PC GI LWOH
GNLQTG PYU\ RHLN �FDULFD [\N � MQTH G[IUO [HTLCD TSNS\ CQK HC �MQTH HFL TLSNG CQKGH

� GKLJ\O LHC[G PHZQD GFQU GQGDG LN �RLFN G]LG
G LSWO��GFH] JDI L�WU�

�IN[ [LCL ]HJ ]�H\D U�U

�D�U�DL]N LQS GNLQT
"
G LSWO
MLQTH GLFL OLLUQF [\WC �CO ]YZQD GCLD CFTJ D[ [DTH �
P�DQ[G ZTW RNH@ �GCLD GQ\�JL�E \FZQ ]CLD�D[ ]UF CLG MN\ LWO RN ZTW\ [\WCH �FHUH

CLG RN CD[ ]UF PE\ O�LH �RQZO HGDC LD[ RNH �CFTJ��ROGO 
U�\LZO \L[ P\D COHU\ RN PC CYQS
PLD[G FESN FLJL��GFH] JDI L�WU��>GCLD GQ\ ]YZQD GCLD ZTW F�DC[G POHCH


���HD RLC G\U HOLWC G[H] [DF [QC RSJHL LD[H
�ZHOJO COH CD \[WO RSJHL LD[\ H\[W 
TH]G �
PLCS] OU ZOHJ HSLC RSJHL LD[\ ]HQHZQ GQND 
TH]G HD]N RNH �C[HQC COC CS] HSLC RSJHL LD[\
U�

��]H\UO G�F GFH] JDID \�UH �E CQHL �DY PLJTW �J ]HDH]N I ]HQDLD

CHD[N CHG ELOWH CS]F �PLCS] OU PL]UO ZOJ RSJHL LD[\ HD]N PLSH\C[ GQN POH��FLZ ]D\ R�DQ[U�

RN PLCS]G HL]HD[Q ODHZQ GLG\ PH\Q HC]HN[D ]UF VTHLD GDJ[GD CDHQD U�UH �[YJ G�F �DY PLJTW L�\[U�

��EN



]UF VTHL

DW

ZOJ CO\ C�L D[ HOLWCH@ GS\Q OU J�HL[ ZHOJL CO LCFH\ � GCS\ LQ UFHL LSLC [QCH 
LS]QQ J�HL[ OU H\ZG �IN ]HQDLD@

P\ [QC\ M[FNH �GS\Q GSLC\ [QHO M[YHG N�UH �GS\Q P]TN GNOG HQYU J�HL[O\ FHJLD �>C�ZQD [CD]SH �GS\QG OU

�>\�U �EQ


���G\FJG [YJG
H\FLJ COC �PHL OHDKG OU [HTLC HWLTHG COF O�YI 
IDLSHWQ D[G [�HQ \[LW
 �

PHL OHDKG [TCS COLQQH �[YJD G\HFZ ]WTH]��C�KLO\ OYSDS C�[EGQ�

LOHDK M[HYO �GLHO GSJQ ]\HFZD G\FZ]S CO\ G\FJ [YJ GSD\ �\QQ 
G\FJ [YJ
 \[W\ LQ \LH
GLHO GSJQO HTSNLL CO\ [IEH [JCQ � PHL�N D�LGDF� Z�F[G D]N K\WG M[FDH �D�G C\S GQNJ M\Q L�WU�

��GHZIJH [YJG ]C H\FJ\

G\FJG [YJG LSWO�CL[KQLEDPLHO O\ GSJQD TSNL CO PHL OHDKCDHQ �[WTG VHTD VTHL RH[NI ]�H\�

���G ]HL[HG T�\G RHLOED

[]HGH OLCHG U[HYQ LSC\ ���]HSHGDO GLFL OLLUQ LNLG �GCLD GQ\ ]YZQD GCLD ][QC LCH


H]U[YOCOC G[H] G[L]G CO\ �HOHN CO ODC HL]HSHGD ]TSNG COC G[]HG CO �[]HG\ LW OU VCH �

>GNH[CD ]CYO HO [HTC � ]CYO G[YZ M[F HO G]LGH G[IUD CQKS\ LQ HQNH@ �M[HYG LWN
TH] L�WU�

��LS\G XH[L]D D�UT I ]HQDL

[QCS PC VC\ �EO ROGO� H[QC\ GQQ �[]GD H]TLSN\ PEG G[H]G RQ DLLJ � HN[Y LFNQ []HL TSNS PC\ JLNHGO \L G[HCNO

GD[G PC\ UQ\Q � ]HULTWD GD[L CQ\ PLQNJ H[IE �MHQTO LFN GKLJ\G PHZQ FU TSNGO OHNL G[H] RLFQ U[HYQG\

D]N P\ L�\[ POHCH �>H]HHYQ MN L[G\ � 
GLHJF
 COH 
G[]HG
 [FED@ H]TLSN ]C G[H] G[L]G\ PEG �][N DLLJ ]HULTWD

]HULTWD GD[L CQ\[JC O�]HJFO \LH �]CYO ML[YH H]HHYQ G]ON [DN\N COC H\\J CO\ �MWGO UQ\Q GIQ � MQT\

PL[HWN [THJQ U[HYQ\ �K�E \FZQ ]CLD� JQ\ [HCD PE 
UH ��KO D�J PL[\LQ DDHF ]�H\D GI RLUND OWOW\ GQD 
U�

�EEH\D ]CKJH FLIQD ][N DLLJ HOHN TSNS PC �HLFL TLSNGO HO []HG\

M[KYL COH �
M[FN CO\ GCLD
 LFL OU �]HSHGDG OU PFG R]Q M[HYO HLFL TLSNGO OHNL COG �[QC] PCH
PL[IJQ RLC �
GLHJF
 COH 
G[]HG
 [FED U[HYQG ]TSNG\ RHLN [QHO \LH "\FZQ ]CLD [HTLC ]HJFO
PYUQ � GCLDG ]CYH]Q UDHS GCLDG [HTLC [ZLU �FHUH �L[QEO [DFG []HG L[G\ []G LFFY [JC
\HJO RLCH PLSWD HLFL HLGL\ U[HYQG O\ H]HHYQ CLG MNH OLCHG N�CH �\FZQD GCQHKG O\ G]HCYQLG
RLC �PLCQK JHOL\ ]HYQ RLC\ PHZQ OND RNH �OON G[HTC GCLDG RLC COLQQ �\FZQG MH]D\ GCQHKO

�GCLD [HTLC
H[QC\ GQQ RN JLNHGO \LH@��HN PLJTWD�LFN �RLOHO M[F PL\FZG \FZ ]LDO PLSQHCG ]C PLO\O\Q\

RHLN LCFH COC � M[FN CO\ HTSNLL\ LFN �KH\W PUK H[QC CO UHFQH �\FZG RQ PGLSLU HSHIL CO\
RZ]O P\ PLTSNS ONG L[G\ �][]HQ P\ P]HCYQLG PYU\��RLDH[LU VHT 
U�RLCH ][]HQ GCLDG PE DH\

>M[FN CO\ TSNGO M[HY��J�[EG L\HFJ L�WU�

HL]HSHGD PC L[G\ OFEQH GDL] GFL\D TSNGO U[HYQO ]H[\WC RLC\ D]N �L]SSHD]GDH G�F EN F�HL E�J� PLOUW D[ ]�H\D

�\FZQO ]YZQD CD CYQS GDL]O XHJ HLFL CLYHL PCH �\FZQD H]FLQU RLCH XHJD CHG HOLCN L[G �GFL\G MH]D H[C\LL

�
GCLD M[F
 RLLFU D\JS GI RWHCD PE\ KZS\ HL[DF MH]Q UQ\Q

�LC[]\LC CO CGOH LC[]\LC CGO �CHG C[L]LG U[HYQ �C[D]TQ CNWLC GD[FC �CD[ [QC
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EW

GLHJF GCQHKO�Y��CLHJF
]HLJF L]\ LO GQ CLHJF FJ LO GQ �CHGZOHJ CD[\ G[HCNO GC[S �
]HQDLD 
TH]G L[DFQ GC[S RN RNCH �>
PLLHJF
 PL[DFD FDOQ@ 
L[]\LC L[]\LCH OLCHG
 OONG OU�J�

��CD[ G�FGCLD GQ\ CO ]YZQD GCLD [DHTH COHU OU CD[ ZOHJ GI LWOH�O�SNH �FHUH P�DQ[G ZTW RNH�

��]HQDLD C�DKL[G N�NH

PNTHQ [DFG RLC POHCH�L\HFJ �RCN GFH] JDI �E GOLEQ RDC L[HK �P\ C�ZU[ U�UH �LS\G PYH[L]D 
TH]D P\ 
U

��J�IOZ J�J LHOG KD\ �IT J�HC PG[DCO FTJ ]�H\ �FS C�J TLESUD [�I[EGG[DTN PL\[W]Q CD[ L[DF GI LWOH
G[]HGD [\CQ GLHJFD 
L[]\CH OLCHG
 ][DTO PHZQ []HL \L\ �CQOUD
[ L\HFJDH [SO MH[UD GID 
U�

��P\ ]HQDLD [QLLGTFOLG OCL[IU

EO VF


���"MHQTOH GLFL OLLULO �GCLD GQ\ CO ]YZQD GCLD ][QC LCH
GNLQTG PC\ C[QED UQ\Q �
GNLQTG ]HWLN] GOKD �FDOD ]JC GULTW \[WGD HOLWC �PLSWD GKLJ\GH [HSZLS [U\D ]L\US

�GKLJ\O

TH]G HD]N\ LW OU VCH�ON G�F �KO GKHTD�C�Q[G ZTW RNH@ 
GKLJ\ GNLQTO VN]
 C[ZS GQC D�N FU\

��HTZ J�HCD�C�EQG RNCH�E�ZT�LDY PNJG G\ZG RNH �RCNQ GQ]�JNZ�[LCL ]HJ ]�H\DH[C\D U�UH �IN[�

PL\[WQG]HCD ]L\US GSLC GKLJ\G\ PH\Q COC ZJ[QG FYQ GWLN]G RH[TJ RLC\ LWO �GSH\ RCN � >
LHSL\ FYQH ZJ[QG FYQ �PS\L ]HWLN]�[THJ LSLSU LS\H �GO GYHJ HIH G[IUD HI �GNLQTG O\ ]H\[

]H\[G��I�GQ DZUL ]HOGZ �KL L]OWH L][N L�WU�

PLZTHWD CDHQ RNH��U\L LFEDH I�[EG P\D G�ZT D�S\QD \�U HTZ J�HC�ZTWGO [HUL\ C�Q[G R]S\ GQ\
]KUHQ GNLOG HOLWC �][JC ]H\[O HI ]H\[Q MOHG PC ODC �]H\[ G]HCD HGI � GQC D�N MHOLG LFN

�ZTWG HI L[G
CLDGO DLLJ HJ[N OUH �GNLQTG O\ PHZQ H]HCD ]H\UGO GKLJ\O GO [\WC LC\ LSWQ �PL\[WQ \LH
�ZTWG GHGQ\ ]HLH\[ LHSL\ ONO GLC[ RCNQ RLC GI LWOH �]HWLN]G GOKD MNOG �PHZQO PHZQQ GQGDG


���DNUQ GOLD RLC GOLDO LHC[G ON
 H[QC\ HQNH �FDOD LHC[ HSLC\ PHZQD COC[LCL ]HJ ]�H\D 
U�

��IN[ L�THT


C]L[HCF GKLJ\ GNLQTO VN]H �C]L[HCF HCO U[HYQ P\C ]NLQT �MHWLC COC
L�WU� 
TH]G HD]N �

CO\ PL\FZD FDHU H]HSU\GD CYQS\ �RD[ZG OU HLFLD FLDNGO CO\ HO PL[QHC �MQHT HSLC G[H]G RQ\ RHLN ���IK GELEJ

�GHYQ PHZQD

L[G\ TLSNQ HDH[H H\C[ MQHTG ON LN �MQHTH HLFL TLSNQ HSLC MNO\ >
L[QCF CNLC
O@ VTHL D[ XH[L]Q PL[IHJ GI LWO HSLYQS

Q�Q [QHO RLCH@ �HJN OND MHQTO HO [HTC\ �C]L[HCF HCO H]NLQT PC RN [QHO MLL\ RLC G]U COG � HJN OND MHQTO ML[Y

PL\S MNO\ P\ GELEJD H[QCFN �MLFL OZG GKLJ\G PFHZ H]HC PL[LGIQ L[G\ � HDH[H H\C[ TLSNLH GUKL CQ\ H\\J

�RHWY ZJ[Q [QCF L�[D LTHL 
[ LSQ CG �RH\C[G XH[L]O HSC PLZHZIH �>]H\[ ]HNQHT

PEH �CHG 
RHWY
 OOND PUGH PLSGNG ]FLQU PHZQ PE\ �LD[ ]UFN IK�HK�G G[LJDG ]LD� P�DQ[G D]N\ GNOGO �GI LWOH

RNCH �PHZQ H]HCD H]HC PLKJH\H �MQHTH GQLSW HLFL TLSNQ U[HYQG L[G � �JL�E Q�CLD� 
GCLD GQ\ CO ]YZQD GCLD
 ZTW

RSD[FQH GNLQT OON RHUK HSLC G[H]G RQ L[G\ �[DFD PLHTQ \HFLJ \LH ��Q�TND \�U D�F N�HJQ� P�DQ[G ZTWQ GC[S MN
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RSD[FQ HO [HTC\ [QHO PHZQ GLGH �]HF[Q ]NQ GZHO\ �JL�E Q�CLD� P�DQ[G D]N\ HQN �]YZQD GCLD HOLWC G[HTC COG

M[F KZS �J�ZTTD \�UH H�DL PLUES� C�HIJD HOLCH �IN[ [LCL ]HJ ]]�H\D D]N PL[DFG L[ZLUNH� �MHQTO LFN HLFL TLSNGO

��Q�TNGH THZ[HZ L�[GN COF �P�DQ[G ]KL\D ][JC

HC �OON GNLQT RHUK U[HYQ P\C RLC\ PH\Q HC �[U\G RQ ]ZJH[Q ]HLGO GOHNL U[HYQ P\C ]KLJ\ G[H] RLFQ �CSZTQO

U[HYQ P\CD DH]NG RH\O ]C �EL�FL U[HYQ 
[W� GQNJ M\Q [WTD \[W GIDH �C]L[HCF HCO GKLJ\ GNLQTO VN]\ PH\Q

GOUG ]CH ]CKJG ]C KJ\L [\C PHZQD \DNG ]C KJ\H

 \ F Z G P H Z Q D�JDIQOH POHCG RLD HKJ\O OHNL\ HSULQ\G �

�H]FLQU PHZQO MHQT KHJ\O ML[Y RLCH �GZHO P\O TSNSG\ \FHZQ PHZQ � 
\FZG PHZQ


�D�U����GZHO �[QC \LZO \L[ � \FHZD UES\ CQK
UE] CO \FZ ONDHSLC �[QC RSJHL LD[H �

DL]N GQH[]D CHGG �GZHOGZHO GQH[]D UEHSG CQK �RSJHL 
[O\ GC[S PL[DFG ]HK\WQ �

�RCN 
TH]H L�\[Q Q�NH �GZHO HSLC \FHZD UEHSGH
[JC PHZQDH��FL ]HNQ�
TH]G HGQ]KH\W GC[S@ �\FZDQ GQH[]D [QHJ HSLYQ CO\ �[DFG PUK OU

RLFG RQ PL\SHUH PL[LGIQ RLC L[G\ �[QHJH OZQ \FHZ ]ULESD ]HZOO CL\HZD P]SHHN RLC\L�\[U�

�RCNL[LCQG POHCH �>\FZD COH GQH[] ]ULESD HCO \H[FO [D]TQ RLC\ �\[FG ][DT OU CL\HZG COC
[]HL GD PLOZQ PL\SC\ LSWQ �G]ULESD G[H] G[LQJG GQH[]G ]OHZ PH\Q CZHF CQ\ �PUK R]S

�GCQHKD GONCO HCHDL\ \\J []HL GD \LH PL\FZDQ
FQOO COC HCOD GULES ][GIC OU C[QEG ]SHHN RLC\ \LLH[FQ GQO\ 
[G \H[LW P\ 
TH]G HCLDGH

�GULESD GQH[]G ]C OTHW PHL OHDK\�C�DL ]HQH[] MOQG [U\ U�UH �P�DQ[G ]KL\ CLG RN\ MOQO GS\QD D]NH�

��D G[UG HNZ L\L ]LD �[WTG \C[D �CDQI Q�[EO L[WTG [YHC �RCN GFH] JDIH \FZG ][GK

PH\Q H[HTLCH �G]HC HCQKD GQH[]G FLTWQ\ � [JC FYQ [HTLC \L �[DFD HCO RLC\ W�UC\ KH\WH
G\Q ]H[EC ]�H\DH �
L]HQH[] ][Q\Q
�D�HK[ C�J F�HL�[FE �GULESD GZHO\ ]HUF R]HCO VC\ FFLY

COC PFC ]OLNCO PLFUHLQ PSLC\ 
FNH RLS\[ND GSLQ CZWS \�UH �GQH[]G FTWG PH\Q CHG [HTLCG
�GULESD PFLTWQ HSLCH GQGDO

R�DQ[OH�I ]HUHD\D��]\FHJQ GKL\\ L Z O \ L [ OC]LL[DD HSLS\ L[G\ �GQH[] ]ULES OU GZHO
�ZOJ C�DKL[GH �MNO GFHQ \LZO \L[ PE\ \[WH �GQH[] OOHN 
\FZ OND
\

GQNJ M\Q [WTD�F�DL UL[I]��\FZ ]ULESD Z[ GQH[] ]ULESD ]HZOQ RLC UHFQ ON\HQ PUK VLTHG
\LZO \L[O�PLSH\C[G ]ZHOJQ [HNILC COO �]HKL\WD RN KZSH�GOLNCG OC ELLTN HSLLSU GULESG [HTLC\ LWO �

P\N@ H]ULESD VC GZHO\ GL[DFO ELLT G[H] G]\U MNLWO �][N DHLJD � PL\FZD GOLNCG L[GH
G]LQD GONHCG RLC GCQKSH GD UES\N FLQ COG GQH[]D POHCH �>P�DQ[GO ]HL[UO GD[LZ OU PLZHO\

��K[W G�F]D \�UH �EW RL[FGSTDN��ZHJ[ G[ZQ CHG\ G[HGK GQH[] ONHCG CQKD COC G]LQ [LHYL COH
�GOLNC LFLO CHDL CQ\ GZHO GD UEHSG CGL\ MN OU ELLT ]H\UO RLC MNOG

FO VF

C[Z [QCF �GZHO ONG L[DF [\D ]CQHKD ODC VHEG ]CQHKD ]ZHOJQ �LLDC [QC
[\DGH]HD[O



FO VF t PLJDI

GW


C[Z HGSLD[ LNG HOLWCH HGSLS GOLNC LSD HCOF GSHDOH PLYUGCQHKD PONC PC PGLOU ]HZOO �
>�HQ P\ C[QED ]JC RH\ON � GFHQ P\ RHUQ\ LD[ VC [\WCH �GQ ROGOF PLQNJN@�PGQ U[E CO GZL[I PFHZ [\DH �

[Q [QCGH ���GZHO HSLC ONG L[DF [\D ]CQHKD ODC VHEG ]CQHKD ]ZHOJQ �[QC CD[H
[\DGH

���LOND H\FZ\ RHEN RSLZTU LCQD CNG "GSHDOH PLYU ]HD[OROGO ���GQ�RHUQ\ LD[ HZOJS

�GCQHKD GSHDOH PLYU ]OLNC OU PLZHO PCG PLQNJHC D [ HKZS��HQ�RLD [\D ]CQHKD RLD HZOJS\
ONG L[DFO \L G[H] [HTLC POHCH �VHEG ]CQHKD��L�GZ ]HSHLOED 
UH �RCN 
TH]GWO�RCN GC[S\ GQ I�LWOH

�RHUQ\ LD[N COH PLQNJO Z[ HSLLG �>W�NU LOND H\FZ\N@ GZHO CD[O VC\OU RCN HSF \�[O VC CQ\H

�U�YH �GCQHK PH\Q G[H] [HTLC HD RLC GZL[I PFHZ [\D CD[O\ G[HCNO CYL I�LWOH �]HZOQG OU COH [HTLCG


GSHDOH PLYU ]HD[O
P�DQ[G L[DFQ ��JL Q�GHTW � HL]HNOGD UQ\Q RNH �GQ ROGO GS\QG \H[LWD�GC[S
GSHHNG 
PLYU
 ODC �GCQHKD GSHDO ONHC\ � 
GSHDO
 \[W\ GC[SH �GSHDOO PLYU RLD ZHOLJ \L\
][HKZH GSHDON CO\ �GOLNC RLSU OON MLL\ RLC PLYUD\ PH\Q HQUK GC[SNH �PLCQK PLYU DL[ZQ\
��FN�JL �CQZ� Q�GHTW L[IU LDC �MOLCH EL�IKZ [HC LFHQU �EQ ROGO D�LYSG L\HFJD FHU GID 
UH �GQ ROGO GFH] JDI L�WU�

LHOG J�[EGH�FN�JL RL\FZHQG LOHTW�PL[KZSG PL[DF Z[ P�DQ[G ]KL\O\ HL[DF V[H]H GI RLSUD ML[CG
PSLC\ PLYU HOLCH �GZHO � RQYU ]CQHKD GSHDO HC ][HKZ ONHCG MNOH �C]L[HCFQ HD[]S JDIQG OU

COF LCQO@ GD[ZGO PLLHC[GI RLC � >[DF ONO RD[Z ]HLGO PLOHNL PLYU PE\ [DHTG LD[N RO CQLLZ
�>PLYU RD[ZDH LD[ ]UFO HGI � HLFJL 
GSHDOH PLYU
 RCN HOON\ GQH@ RSD[FQ GOUQ COC

MHSLJ ]JSQ [WTDH�H�GQZ�[\DN CO\ �G[H]G RQ [\NG PLNL[Y GSHDOH PLYU P�DQ[G ]UFO\ \FLJ
�H][\NQ \FHZG ]DLJ\ 
FNH

�PHNLTO ]HDH\]H ]HOC\D �HO RLOHJ ]UF VTHLD KH[LWD 
U � RSD[FQH C]L[HCFQ �\FHZG ]DLJ RLSUD FHU

HSLC [QC \LZO \L[ ���GLJD LELOW LN ���GZHO HSLC �[QC RSJHL LD[ ���GCQK GQGD L[DLC GOUQG


PHON COHD HLOU [DHUOU HC GLJ OU RD[Z ]\HFZ GOJ CO \LZO \L[ ]UFO PE\ PL\[WQ \L �

DL]NH@ PHQ�OUD OU GWLFU GSLC\ � GCQK GQGD
FO RD[Z GSQQ HDL[ZL CO [\C GCQK GQGD�
C[QED HSF GWL[K GQGD HOLWCH�IL G[HQ]�RLOHJN PG L[GH �>
GCQK
 ]C[ZS CQ\ �GLOU G\HFZ GOJ PC


TH]G HD]N MC �HCO PC C]L[HCF G[IUD RLOHJ PCG PLCS] HZOJS PSQCH �G[IUD�PFD G�F �IU ROGO�

�ONG L[DFO G[H] [HTLC [DFD RLC � PLYU P\O �GD[ZGO PLLHC[ PSLC\ PL[DF JDIQG OU GOUQG\
RSJHL 
[ HZOJSH �G[IUD RLOHJ [HTLC RCN RLC RNOH �PLYU P\O GLJ L[DC GOUG\ �RCN [DHFQ GI RWHCDH
PH\Q [HTC LCFH � RD[Z P\O PDL[ZQ\N ODC �G\U OONQ CDG HCO PH\Q [HTCO \L PCG \LZO \L[H

G[IUD RLOHJ ]D[ZG��G[IUD RLOHJ PH\Q [HTC \LZO \L[O VC\ �FHF FL [WTD D]N D�HLNH �G�G JDIQ L[HTLC JQ\ [HC�

LHOG ]LD [WTDH�\�UU �GQ T�HT D�J��RCN RLC G[IUD RLOHJ [HTLC PE MC �RD[Z RCN RLC PSQC\ D]N
C[]D CDDD HSLYQ\ RLUNH@ GLJG OU PLQF ]\HFZ GOJ\ LSWQCW�>

P�DQ[G ]UF �GCQK GQGD L[DLC GOUQDH�H�G JDIQ L[HTLC�P\NH G]OLNC OU GZHO\ P\N GZHO\
P�DQ[G\ PL\[WQG HD]NH �[HQCN 
GCQK GQGD
 RH\OD G[H] G]C[Z\ PHQ�]OUD DL[ZQG GZHO\

\[W
LELOW CO CQOU LOHNF

HCO
 OON GD RLC GCQK GQGD\ L�\[ ]KL\N COF �RLZHO\ �Q�TND 
U�

��D�LYSG L\HFJDH G[HC R[ZD U�UH �GFH] JDIDH Q�JODH

�KW F�J LHOG KD\ ]�H\ �GW VF RLHCO RLSUD ]QC L[DF 
U � PLWU]TQG PLSLSUD FHU



]UF VTHL

HW

�D�U�
HOHELWO GY[QH OLCHG HQHZQO XHJH HSQIO XHJ COC PLL[L\ G\HU RLC
UQ\Q G[HCNO �
�GLOU 
GFHDU
 P\ OHELW ]D\JQD GFHDU\ CHG PLOHTW [C\O GI OHTW RLD ZHOLJG PUK\
G[HCNO GC[S RNH �PLOHTW [C\DN CO\ �[\NGD RL[L]QG ON ]D[ZGH 
GCY[G
 GD CG]\ ML[Y L[G\
�[\NG ]ODZD GSZ] \L � ]CKJD RHEN �]OTHWG 
GQ\O CO\
 ]D\JQ D\J PC �GI LWOH �L�\[ RH\OQ

�HSQIO XHJ ]D\JQO COH PLOHTWG [C\ ONO GI RLSUO GQHF 
GQ\O CO\
 ]D\JQ L[G\
�GQ\O CO\ MOG HC ODZ HC KJ\ PC\ �>GOLUQD PH\[E HSD[ RH\OQ ZLLFO \L\ HQN@ [QHO [\WC MC
[HIJO [\WC LC MNOG �OTWLO P[E [JC [DF\ COC G[\NN GZL[IG PYU ]D\JS � GZL]\D Z[IH

�GFHDU G]HC DH\ ]H\UOH
G\UQG LN �
PLL[L\
 G\HU GD\JQ OHTW ON\ [QHO GOLJ]D FFLYH �[DFD RF ]QC ]W\ [WTDH
OLUHQ RLC 
GQ\O CO\
D VC\ UQ\Q HKH\WD PSQCH �OTWGO HO P[E [JC [DF\ COC [\N HQYUO\N

]CI G[LNIG CO C[QEG UHFQ [HCD ML[Y LN PC �ZH[ILH [\NG [HIJL\��D�FL Q�GHTW L[IU LDC L�WU�

�
RLOHELWO GY[QH OLCHG
 PUKG C[QED HKZS UHFQ RDHQ RLC �PLL[L\ G\HU GD\JQ OHTW ON\ �C�W\D FFLY\ HQN KHZSS PC

[QHO GI PUKO HN[YHG\ RDHQ �[NISN ][JC GFHDUD HC �GQYU GZL[ID D\LJ RLD ZOJS PC POHCH �C�W\G GID \LE[G\ HQN

�PLL[L\ G\HU � GZL[ID 
HSQIO XHJ
 D\LJ HOLWC\

�PLJDIG OND ]OTHW GSLC\ LWO � GQYU GZL[ID D\J HOLWCH �PLL[L\ G\HU 
GQ\O CO\
 ]D\JQ\ VTHS PUK RN]L POHCH

]CDHQ RNH �
RLOHELWO RLY[QH OLCHG
 PUKO HN[YHG UHFQ G\Z CO GI LWOH �[HDLYD [\N\ LSWQ PLL[L\ G\HU\ CQKN GI L[GH

�G\UQG PYUD ]QEHWG GD\JQ HI RLC\ LWO �PLL[L\ G\HU GQ\O CO\ D\J\ CQK\ P\ D]NH ��G F�K� C�HIJD HI G[DT


���LOND ODZ]S CO CQ\ COC "LUFL CSQ � LOND ODZ]S CO COGH GFHGL 
[O HO H[QC
LWO �
LC\ PL[DHT PLQNJ\ UQ\Q ROGO [CHDQG�>LOND ODZ]S\ PLUFHL HOLWC@ VTHS PUK LSWQ RN ]H\UO R

COC �HOKDQH \WSG PF OU PF H]HC GD[\ [\WCH �GWY[G OU MHW\G ]LYQ]G PF ]DH[U] PH\Q
\\JG LFLQ ]CYL CO �OKD HSLC HSLQD RLQ LN PF OKDQ PF RLC\ M]KL\O PE �GFHGL 
[O HO H[QC\

ZWTG RQ ]CYO PFG VHTLCD ]OUHG COH �LOND ODZ]S CO CQ\��GT PLJTWD L�\[Q [CD]Q RN�


TH]D H\ZGH�P\�[JCO MW\S\ PF H]HCO W�NU GZL[IG OLUH]\ LFN ZH[IL CO UHFQ �HI GSUK GQ
�LOND ODZ]S\

MNOG �VHT [DFO RLCH \\JG LFLQ CYHL MSLC POHUO �[DFD \HJO ]CD PC �CLG PLQNJ ]SUK\ L�\[ ]UFD \[WO GC[SH

�L�\[WFN �PG PLIL[I PLSGNG\ LWO � LOND ODZ]S CO\ GIN ZHJ[ \\J \HJO RLC\ [DHT GFHGL 
[H �\HJ] OC

][JC G\C OHFEG RGNO PLSLZ]Q PCG ��EL P\ C[QEG [HCDNH �CQHL \L[� GFHGL LD[H PLQNJ HZOJS\ HSLYQ [DFD CYHLNH

�HO H[QC PLQNJH �[]HLD ZHJ[ \\J CHG\ �PL]\ H]HQL CQ\ \\J CO ODC �H]\C ]HQ] CQ\ \\J GFHGL 
[\ �W�NGHLO

�OON \HJS CO MNOG �VHT [DFO RLCH POHUO \\JG LFLQ CYS CO G]LQO \HJS PC

RLSUN@ [\WCG ]FQ LWN HOLWC �OON \HJO HSO RLC ZWTG LFLQ CYS CO\ ON\ PLQNJ ][DTO GFHGL 
[ GFHQ PYUD\ UQ\QH

\L\ [DHT Z[ �>\�U 
VHT [DFO RLC [LUO [LUQH [YJO [YJQ N�C\ ���GFOHJ G[[LE CQ\ RL\\HJ RLC
 K PLJTWD HSLS\\

�>JN RLKED CDHQD �G]LQO \\JD GFHGL 
[ ]KL\D U�UH@ �[]HLD ZHJ[ \\JO [LDT \\J RLD ZOJO


TH]GH�P\ PLJTWD�LOND ODZ]S CO CQ\ �PLQNJ L[DF H\[W[ H T C H�JDIQG LDE OU OHTW PF ]HOUGO
�[DFD PLSGNG ]HIL[I OU PLNQHT\ GFHGL 
[ PGO DL\GH



GO VF t PLJDI
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GN[UQO PLYU ]NOHGD COC ���PFD RGL]HDHN[C FU HNOGL\ R[GC LSDO CHG JD\
ZFZFO \L �
� ]HSD[ZG LHDL[ RN LFL OU [NLS\ �PFD GCOQ G[IUG\ MND JD\G RLC\ UQ\Q C[QEG L[DF K\WQ
HONHL\ �GFHDU HSLC\ [DF [JC C[QEG [IJQ MNOH �PFG MH]D PLSGNG ]NOHG PYUD CHG JD\G COC
HFHDNH HSHLZSOH HWHEO \J FDHUG RLC\ MND CHG JD\G O\ HSLSU\ GC[SH �PFG MH]D IC MOLO PLSGNG
[WN \LC [N\\LD HSLYQ\ RLUNH �PLQ\ ]FHDUD ZTHU\ ]UD >HSQQ GYZ PFC O\ H\WS �PFG L[GH@

GFHDU FDUH PLC[L\D HFL M[N\ MN OU \SUSH LCSEO [NIHG\ LCZ[D��IS PLJTWD�H]FHDU OTW\ FDOQH
L�\[ D]N �GYLYJG OOED�CSLUDF G�F �IO GNHT 
TH]D PE 
UH �P\��RHLID GI GLG\

O�YI RLK\SLW G\Q [�EG RH\O HIH��IK D�J F�HL G\Q ]H[EC��]HWWND GKLJ\ ]HFHC HSHLF MH]
GHYQG XWJD H]ULESD\ GHYQ CLG\N COC �PLFL L]DD ]H\UO RHLID CHG GHYQ ON CO\ CYQSH ���

LS\Q GHYQGO RHLID CHG\ �HLFL HNONO]L CO\ LFN P]HTNO PLFL L]D GI OLD\D \DHOH HLFL MONOQ
\ZDO COH GHYQG OLD\D HLFL MHONOD FDN]L\ GDGCDH GJQ\D ]H\UO PFCG ML[YF CFJ �PLQUK
CO HI GYU HO GLG CO LOQOCH MHONOG OLD\D GHYQGD H�J TCHQN CHG\ FHUH �MONO]L CO\ ]HOHDJ]
UELO GYH[ HSLC\ OLD\D\ H[QCL CO\ DOHO RHEN �GI MLL\ CO\ GHYQ RNOH �RHLID HGI\ �G\HU GLG
RLC � PLFL L]DG \DHO CHG [JC PUK GILC OLD\D\ HSLDL COC �H�J THCLQH MHONO GILC FYQ GHYQGD

�
���RHLID GID
FLQ] T�QU \[WQG POHCH�D�UT JN�LWO [QHO ML[YH@ �]HSD[Z LHDL[ PH\Q CHG JD\G\ \[WQ\ GC[S

�>JD\G PH\Q CZHF HCOH �PFD PLNOGQ HLG\ PL[DFG VHE OU DTHQ C[QEG RHLF\ GI


GYLYJ LHG COH CHG JO � "GYLYJ LHG PF CGH ���CHG JD\
PLSGNG OYC XYHJ \DL PF\ [CHDQ �
PLZTHWG HD]N\ GQO GQHF HSLCH �P]FHDUD�IL�JYZ F�HLD�HLFLH �DYZ HC KJH\ ]HLGO H]HSQHC\ PFC\

L[GH �[DFD PLFLWZQ PSLC HI ]HSQHC LSD DH[\ LWO �GOLDKD XYHJ PFG RLC � PFD FLQ] ]HNONHOQ
�OON HLOU FLWZQ HSLCH FLQ] HN[F MN\ PFC RLD ZOJO \L � "PGO CHG JD\H MND P]HSQHC RCN PE
PFCG [C\N MN OU PLFLWZQ LCFH PLSQI [C\D ODC �GFHDU ]U\D Z[ PGO JD\ CHG\ PLSGN RLDH

��KT C�J DZUL ]HD\ 
U�

OZS LN FLWZQ HSLC\ PH\Q PC �[DFG PUKD ]HKL\G L]\ [H[DD �JS ]H[GK� DZUL ]HOGZD 
U � JOD GYLYJ RLSUD FHU

WS [DF D\JS HSLCH OJOJQ JOG\ PH\Q HC �H[LTGO�XHYJO F[


���OHNCO HN[F RLC\ [DF OHNCO JDIG ]C KJH\G
OLUO HCS\ [DN\ LW OU VC ����IN�GS\H [IJ
[IULOC LD[H PLQNJ ]ZHOJQ HSULQ\GO��GS\QG L\[WQ [C\H \�\[ U�UH �IL ]HJSQD L�\[ L�WU�

DH\ GS\H
RLW[KYQ G[KZGH GOLNC RLC\ �[\N ]LI LYJN [LKZGOH ]LI LYJN OHNCO
[QHO �
RLW[KYQ G[KZGH GOLNC RLC\ GID GFHQ �G[KZGO GOLNCQ LHSL\ ]D\JQD OTHW\ [IULOC 
[ HOLWC\

[HUL\ PLO\GO��]QC ]W\H G[HC R[Z�

HSULQ\GO ML[Y RLCH �[IULOC 
[N CLGG GS\QG PE �D�WT OLUOF� GLQ[L 
[O �M\WS GQ GI XH[L] OU G\ZG R]S ZJ [WTD

]OLNC VH[LY [\CQ PLW[KYQ\ [QHO G[DT []HL \L G[KZGH GOLNCD\ P\ [QC COG RSD[N GFLQUG\ LLDCOH �DH\ RCN

\�N �HN[F RLC\ ]LI LYJ PU HN[F\ ]LI LYJ RLW[KYQ\ [IULOC 
[O GI LWO RN PCH �HN[F RLC\ [DF PU OHNCO HN[F\ [DF

�H]KL\O G[KZGH GOLNC HW[KYL\



]UF VTHL
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[O PE\ \H[LWD HSULQ\GO CS]G [IJ �[IULOC 
[N CL]C CLGG GS\QG PE\ W�UC\ GC[S �GLQ[L 
[ ]UFO G\ZG\ GQ GSG

[IULOC 
[O LLDCO\ D]N\ GQH �COONQ PFQHOO R]LS\ W�UC PL[DF GSH\ CS]G\ ]HD[ HSLYQH �PLW[KYQ RLC [IULOC

C[DT \L LN 
[QHJH OZ
 RCN RLCH �[DFD ZOHJ HSLC C�[\ \H[LWD RCN UQ\Q COG �L]SDG CO � G[KZGH GOLNC HW[KYL

HN[F\ C�[O PE ]QCG LWO\ O�L MFLCQ �HN[F�RLCH HN[FD RLC\ \HFLJ G[KZGH GOLNCD \L\ H[QC P\ �RCNO C[DTH RCNO

�PLW[KYQ RLC G[KZGH GOLNC � PLW[KYQ HN[F�RLCH


OOCG
XUN G\Z CHG\ [CHYG FLE OU [DHFQ L�\[WO ��CNZ RLOHJ EW PLJTW 
U��PLFLEG [C\Q []HL
CO
H �PLOEWQ PSLC MN ON PL\Z PSLC\ PLFLEG [C\ VC\ �
RLFLEG RQH
 M\QGD GS\QG GKZS\ HGIH

�
HI VC HI
Q�GLWDH P\ 
TH]DH CNZ RLOHJD CLEHTD 
U �RLNT H]KOW\ [\D HC �HF[HE CWH[G\ ]Q [\D �
OOC
O PLWTHS PL\H[LW \LH

��E�D�CL C�HIJ U�UH �GFH] JDI L�WU� OHFEG H[HDLJDH P�DQ[O


PLWOKG
R[ZH R[HWYN JL\Z [QHJQ PLLH\U �]HT[WG �PLOE[G GYZ �GFS �FQ ]H[HND �KS RLOHJ L�\[U�

���CZPHZQ H]HCD M]HJG\ �VHEO PLDH[ZG []HL PLN[G PLZOJG HOLWC 
PLWOKGH PLS[ZG
 OOND POHCH
PF HSQQ XDYDQ��CNZ RLOHJ L�WU �P�DQ[�


OLO\
�H]LL[D G[QES P[K �GQGD LUQD\ [DHU �

CLOL\
[DHUG ]CYD VHEG RQ ]CYHLH ]\[HW CLGH �[DHUG RHILS GLO\GQ �[DHUG ]C GTNQG [DC �

��P�DQ[ L�WU�

XHJD RGLYLD OHNCO ���OELW CO � XHJD CLOL\ HC OLO\ OHNCO ���[\N ���[HUG RQ ]LIN OHNCO


OELW CO ��[\N � 
HQHZQO XHJ
D RLD 
HSQIO XHJ
D RLDH �OTW CO [QHON 
OELW CO
 �

�GSQQ PL\[HWH �GQGDG O\ GWHEQ ZOJ PSLC\ PL[DF OU [DHFQ CWLTD\ LWO �
OELW CO
H 
[\N
 �RH\OG LHSL\ PUK RN]L

[QHO [\CQ PL[\N PQYU PG\ [QHO \HFLJ []HL \L MNO � C\L[D PLLHSQG P]HCQ []HL GOLNCO PLLHC[\ PL[DF PG MFLCQ

PGLOU H]D\JQ RLC � 
OELW CO
 COC �JDIG� 
[\N
 [QC CO RNOG �HQYUO VHEN PG L[G LN � P]QJQ OTWS CO JDIG\

�OON OHELW�]D\JQ


GC[HQ
CHG �ZW I G]HWHUD\��FT ROGO L�\[�RHIQG GGH\ HD �TLN RLUN DJ[HQ CHG\ K\HHG ZOJ �
�GDLZO [HDUL P[K

D]NH@ 
GC[HQH OOC
 OON RCN C[QED T[E CO\ GC[SH �[\DG RLDH [HUG RLD OLFDQG ZF PH[Z � 
GC[HQ
 \[WQ P�DQ[G

�>GF\ LQH[Q �GFH] JDI �G[HC R[Z �C�[EG ]HGEGD 
UH �GC[HQG ]OLNC OU DLLJ HSLC �OEW]S\ JDI\


JDIG OEW]S CO � OLO\D �OLO\G OEW]S JDID OELW
HONHCGH OLO\G OEW]S JDID OEWQG\ MNQ �
OU D\LJ UHFQ RN PC PL\[WQG H[LUG [DNH �
GOLNC M[F
 [FED LGL[G OLO\G ]OLNC\ JNHQ � ][ND

"GOLNCO LHC[ CHG COGH �OELW CO OLO\G��LDY [G �FQZ MHSLJ ]JSQ 
U�

CQKH []HS ]OLNC DHLJ RLSUO RL\FZHQ O\ CLO\H OLO\ RLF OU PLSH\C[G HZOJS GSG��ROGO 
U�RNH
G HZOJSGCQHK [HTLCH GOLDS [HTLC RLSUO ONHC ]D\JS GLO\ PC PLZTHWF�HL � FHUH \FJ L[W M�\ 
U�

��CW\LC RHIJDH�L�ZT ]HWTHGD �F PHL OHDK��\HOZ P[HTLC ODC [\DN PSLF\ H]SZTQ V[H]H �RLSUD ML[CG
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KW


[HUL\ LYJ
 RLSUN \L RN HQN �]HZOQ RLDLLJ RLC ]LINQ ]HJW OU\ P\NH] H N L C D[DF\ �[\DG
]LINQ ]HJW\ P\N �PGLOU OHELW ]D\JQ ]HOJ RLSUO MNOG �[HUL\ LYJN HSLF L[QEO LHC[ HSLC\
RLSUOH GOLDS ]CQHK RLSUO RNH �PLOEWQ PSLC � HOOG PL\HOZG OU OHELW�]D\JQ PE MN �OEWQ HSLC
[HTLC RLSUO RNH �PLOEW]Q � [HUL\D P\ M[HY RLC\ �OEW]GO ODC �>P�DQ[G ]UFO@ ]HZOQ DHLJ
�U�YH �OHELW PH\Q ]HZOQ DLLJ HSLC PONHCG GI LWO MC �[HTC [HUL\ LYJ\ P\N �PL[HTC � GOLNC

�HL[DFQ RCN FU
RLC �P]HC PLONHC PSLC PFC LSD DH[\ RHLN Q�Q �
GOLNC M[F
 [FEQ HSCYL CO P]OLNCD LN VC\ [CDO PHZQ GLG G[HCNO

PL\FZD MND HN[F DH\ L[G � [DFD GHYQ G]LG HOLC\ �UF]@ �RCN 
TH]UH �DHLJ RLSUO W�NU PL\FZ ]OLNC ]HYQ PGD

[DFD COC OHELW RLF RLC\ �OEWQ HSLC\ PUKG HGI\ [\WC RN PCH �>W�NUH ] H H Y Q\MC �JDIQ HC PFC LFL OU ONCGO

GOLNC RWHC OU D\LJ ODC �GOLNC ]HYQO LHC[ HSLC HQYU FYQ [\DG\N CZHFH@ �OHELW HD RLC GOLNC ]HYQ HD RLC\ ON

CO\ [\DG OHNCO D\JQD ZW]TGO \LH ��HO ROGOFN� OHELW LHG � [JQO PLCQK HGHONCL\ RHEN � [JC FYQ GHYQ HD RLC\

�>D�FQZ J�SQD [DFD ZW]TS [DNH �HN[FN

HSQIO XHJ ]OLNC ]D\JQ RLC �HONCO PLOLE[ PLNOQG RLC GLOCG [HU\ RHLN F�TF ��JN� OLUO H[QC\ GQD \[WO \L RNH

OJ RLC �PL\FZ ]OLNC ]HYQ OOND HSLC PC �
GOLNC
 RCN \L LCFH\ W�UC L[G � �O�QZ �
GJ\QO
 OOND HSLC\ �HD ]OTHW

�[H[LD ML[YH �OHELW HD

�D�U�
CQKH []HS OHELW PH\Q RGLOU RLDLLJ RLCH ���CLOL\GH OLO\GH ���
PH\Q DHLJ RLC\ UQ\Q �
CLO\H OLO\ ]OLNCD CQKH []HS�
TH]D Q�NH�P�DQ[G ZTW RN COH ���EN�JL RL\FZHQG LOHTW�H\[WH

�CLO\H OLO\ FDOQ PL[DFG [C\ OU � CQKH []HS GKZS C]LL[DG\ GQ H]KL\O\ PL\[WQG
OLO\ GWHTD GS\QG GOON CO\ MNQ �[IUOC 
[N HS]S\QQ MHQTD ZLLF CD[\ GQ LWO\ \[W\ LQ \LH
HY[]H �
TH]G MN OU H[LUG [DNH@ CQKH []HS PH\Q PLDLLJ\ JLNHGO PE \L ZHLF H]HC LWO � CLO\H

GS\QGH C]LL[DG RLD ]ZHOJQD LHS\ [DFG\ [QHO \L RN PCH �>\�U �CZHF HCOF��P\ GS\QG ]DN[Q�

RCN HKUQ]G PSQC\ X[]O HD]N �]HSHLOEDH �IN� L�GZD RNH �D�LYSGH �PGL[DF OU G\ZG C�ZU[EGH@ OELW G�F OLUO 
TH]UH

�D�LYSG L\HFJH FHF FL �G[HC R[Z U�UH �>G[HQ]F CLGGQ JNHQN \L LCFH [HTLC ODC �][N DHLJQ C]LL[DD


]HWHUD PL[\NH OLCHG RLUD\ RLZHFD COC CDLZU LD[ [L\NG CO
�GW ROGO 
U �


G\LFZGO GQHQ PFZF RCQNF GDZS ]OHUD CDLZU LD[ GFHQH
LW OU VC\ �[DFD \L \HFLJH �
G]OU PC RN LW OU VC �G[HQ] G\HUH �UHDZ PHQ LFL OU COC ]LFWS GSLCH VHEG ]\HFZ GLOU GOJ\

GLOU GOJ CO\ �\FZGO PHQG PFZO GQHF CLG GID\ �F[] �� G D [Z G ]\ H F ZGOLJ]NOQ L[G\
D[ZGO ]FUHLQ GSLC��GDJ[GD \�U �IK�F �CQZ� Q�GHTW L[IU LDC L�WU�

HQF ]C JLSGO ]SQ OU HKJ\
HC[JQO HL[HQLCHC
XHJO RCLYHGOKZHS\N OON M[FD\ GQHFQN �

�\DNG LDE OU
 �GS\QG M\QGD RHEN@ H�CH COO HC ZHOLJG H�CH�D COC 
HC
D \Q]\Q HSLC �PLLWHOLJ PL[DF ]QL\[ CS]G

�>
���PLS]LSG ]C R]LOH �FHTLG FESN CO\

MN [JCH �GQJG ]ULZ\D [DN OTWS COG PF ODC �RL[HQLC OU Z[ ]TJLL]Q 
[JQO
 GOQG\ �[QHO 
HC
 RCN KZS\ GC[SH

KZSH C 
ZOLJ MNO �>HGHONCL\ G�F �HO ROGO 
TH]U � PF OU Z[ LCZF [\WC HC@ RL[HQLCD RLD PF RLD � 
XHJO RCLYHGO

�RH\OG KW\QN 
HC
D DH\



]UF VTHL

Y

PUKH �OTW CO � H]OLNC RQI [JCO FU [\DG JLSGO D\LJ ODC �RL[HQLC HC PF JLSGO KZS CZHFD �
CHG\ ON �G[WNG ]C ]DNUQ [\DG ]JSG RLC\ LWO �[DFGL H C []UEHS H]D\JQ RLC MNOG �ONCGO

JLSG HOLCN �G\UQN G]HC PLDL\JQ HSC RLC �G[WNO ]UEHS GSLC\ GD\JQ ONH �RD[ZG ][WNO OON
ON LN �RLFG FYQ [\DG ]OLNC ]C ]DNUQ RL[HQLCG ]JSG ODC �OHTW PH\ RCN RLC\ CYQS �OUHWD
RCN \L PHZQ ONQ �MN O\D OTWS RD[ZG RLC\ L�WUCH �ONCS [\DG RLC �RL[HQLCG ]C HOUG CO FHU

[\DG RLC\N LN �G[WNG ]C DNUQG [DFD GD\JQL H C [HQNH� PL[WN]Q PLOUDG RLC � GOLNCO
PLJTWD 
TH]G HD]N\��OHNL G�F �KS[DHT �RD[ZG LHYL[OH G[WNO UEHSG [DFD CLG GD\JQG\ RHLNH

CDLOC VLTHGO PHZQ \LH@ �[\DG ]C OTWH OUHWD RL[HQLCG JLSG HOLCNH G\UQN H]D\JQ\ GFHGL LD[
]C PLZ[HI RLC � GZL[I PFHZ [\DG OTWS HC CQKS PC [QHON �
PF RLC [\D RLC PC
\ U\HGL 
[F
�[\DG OTWS G]U [DN HOLCN HSC PLCH[ �G\UQN LGL[G G[WNO UEHSG [DFD H]D\JQ\ RHLNH �PFG

�>RD[ZG OHTWO GD\JQN [DFG RHFLS DH\H �GZL[I PFHZ
PL[JC FLD COC HFLD HSLC\ [DFD ]OTHW GD\JQ RLC\ C[QED [CHDQ\ GQ LWO �[QHO \L VTHS PUK
�HJLSGO [Q\QG LSGN HC PLOUDG HO HUQ\L CO �[\DG ]JSG OU D\JQ\N RCN VC �HO HUQ\L CO\

H]H\UO DL[ZQG RGNG O\ HFLD D\JS PL[HQLCGH PFG ODC
TH]G L[DF [HCDD � KN D�J [IULJC ]�H\ L�WU�

��E�DY F�JD P\ �LZTDHTHZ L�[EG HTLE �O�SG H][DT OU [LUG\ GQD 
UH �C�ZU[EGH ROGO

D�LYSGH�HGHONCL\ G�F] OU �HT ROGO HL\HFJD�COC JDIG ]C OTW CO RNC RL[HQLCG JLSGO D\LJ\N �D]N
[TCS\ �RL[HQLCG JLSG HOLCNH G]\US HOLCN H]D\JQ ]C PLSF POHUO\ �PLOTWS FDOD PL[HQLCG
COH PFG JLSG HOLCN � PFG OU JHSLG ]D\JQDH �[\DG OHNCO []HQ RNH [\N RD[ZG POHCH �R[LKZGO


TH]D POHCH �HOHN RD[ZG OTWS\ �HSQID HZ[I�HGHONCL\ G�F�]HJSQD 
TH]DH �PLOHTW\ \[HWQG�F �JL�

�G[LIE�G[IE PH\Q �RSD[FQ COC RL[HQLC ]D\JQD GFHGL 
[ OTW CO CQ\ HFFY


HL[HQLC HC
�PLQO\G RQH ]HQ\CG RQH ]HONCSG ]HCKJG RQ JDIQG LDE OU P]HC RLW[H\\ PL[DCG �

RL[HQLC
 PLC[ZSG PG��JL�C ]HSD[ZG G\UQ � P�DQ[G RH\O�PLZOJG P]HLG P\ OU RN HC[ZSHP L [ H Q C G

P[LKZGO G[H]D�PLOE[D [HQC\ GQ �CFTJ D[ [QC � 
PLOE[G L[HQLC
 �GS GNHT 
UH �PL\FZ [FTO P�DQ[G ]QFZG�

��[HDLYD PL[HQCG ]HSD[Z �L�\[W � 
[HDLY L[HQLC
 ��CU� PLJTWD GS\QD HSLYQ RNH �IN ]HC D�D PLJDI OC[\L ][CW]

MH[UGH�D 
[Q
�OU PLOHUH �PL[DCG ON OU PLSHFCH PL[HQ RG\ � 
PL[HQLC
 PLDOJG HC[ZS GQO �D]N
�POHUG RHFC ZOJO JDIQG LDE

RH\OQ \[W\ LQ \LH[LQC�IL GLU\L�HQNH �GQGDD GHDEGH DH\JG ZOJG [QHON �[]HLD GHDEG VSUG �

X[CG DOJ
 HQN �[]HLD [JDHQG ZOJG � 
DOJ
 RH\O��LSLQ\ \L[ DZULO ]QC L�WU�

HO VF

[QHO FHQO] ���[LISD\ PLZLZ[H ]HOJH GFH] LQJO

HSD[Z�PLOUDO ONCSG RGH RGNO R]LSG RG �
OOND ONG � ]HJSQ L[L\H [HDY LQO\ RLFG CHGH �GOLOH PHLO ONCS ONG � [LISD RLD GFH]D RLDHSD[Z�

][JC DH]NG PGD K[W\ P]HC FDOQ �GOLOH PHL ONCGO PSLF ]HSD[ZG ON\�G�W ROGO ]HLS\Q L�WU�

��I�L ]HSD[ZG G\UQ P�DQ[



HO VF t PLJDI

CY

XHJD RLS]LSGH ���RLOHTWG PFD RQF D[UO ���JTWG ]HQYU [DH\D ���HGOHND GFHGL 
[ LQS EHOWLSH


RL[HQLCDH [\DD PFD \OH\Q CGL\ PHZQ RSLUD GFHGL LD[ [DTZ � "PLSWD RS]S\�\H[LW �

XHJ
 ]D\JQD CLG DH]NG ][IE �]OTHW � OTHWG [DFD D\JQ CHG\ GD\JQ ON GFHGL 
[O\ W�UC
H]D\JQ RLC � OHTW RD[ZG GLG RN G\HU GLG HOLC\ PEG �
\OH\Q
 HSLC\ PHZQO D\LJ PC\ 
HQHZQO

]OTHW HI��G�J \LC RHIJ L�WU�

DH]NG ][IE COG �HI H]GLQ]D H]SHHN GQ [HCD ML[YH �GI RLF [FE OU FCQ GQ] �IK�D >GCULD[@ Q�GHTW� L[IU LDC [WTD

HQHZQD CO\
F OHTW ]D\JQ RLC\ DH]NG GOLE\ MNQ �CTLE MFLCO CL\HZD GSHHNG\ GC[SH �CLGHSLC\ PHZQD ]OTHW 


RHSETDH �OTW COH OTHWG [DF OU D\J\ HSLYQ L[G\ �GSHNS C[DT 
G\UQN GD\JQ
 ][DT RLC\ GIQ JLNHGO \L L[G �\OH\Q

�\�U 
G[HC R[Z
D G\ZG RNC GI


�"GLSLQN ON �CSL[JC CS\LO ���PLO[U HGHDL[ZL\H PLO[U HGHONCL\
RLC �HFLD [DFG RLC\ RHLNH �
GD\JQ ][DT FYQ GFHGL 
[O ]HOTHW\ OHTW ]HD\JQ [C\D CZHF HGI POHCH �]OTHWG GD\JQ HI
HOLCN ]LSHFLS H]D\JQ RLC �H]D\JQ PLLZO HFLD RLC\N MNOG �D\J\ LWN RN G\U HOLCN �G\UQN
[CHDQ RN �HFLD [DFG RLC PC PE ]OTHW RNOH �DH]NG ][IEQ ]OTHW COG �OHELW ]D\JQD ODC �G\U

OLUO H[QC\ GQD�CO�ROGO H[QC RNH �PFC LSD LS\ ]LIN HONCL\ D\LJD�D�UD�HONCL\ D\JQG\
�OHELW GI L[G � [JQO PLCQK

]ZL[I RLC\ PEG �OHELW GI L[G � HSQIO XHJ HQF ZH[IL RGNG\ H]KLJ\D D\J\ KJH\G [I �GI LWOH
�HFLD G[HTQ PFG

]YDHZQ GKL\D POHCH@�G ]HJSQ�HL[DFH �HD ]OTHW GD\JQ RLC KJ\\ [I\ �PH\[E HSD[ P\D CDHQ
RHLN KJ\\ [I\ ��RH\OD \HDL\ P\ RLC PC� H]KL\ \[WO \L MC �]HNH[U ]HLEHTO PL[]HT PLC[S
ONQH
 �OTHW � [\DG ]OLNC OU D\LJ\N Z[H �GOJ GZL[IG OU H]D\JQ RLC � ZH[IO LHC[ HSLC\
RLC\ RHLN\ �OTW CO HSQID CO\ HQYUD ZH[IO [IG D\JQ\N H]SHHN CQ\ HC �
\FHJQ [DF CHG PHZQ

>OHELW ]D\JQ RCN RLC �G[\N GZL[I HI��Q�NDH �G�KN D�J [IULJC�

�PH\[E HSD[ L[DFN L[LCQGQH G�C[GQ ZLLFO P\ CLDGH ��G�IL C�J� OHDI ]LD ]�H\D FFLY GOCG PL[DFN

�HL\HFJD D�LYSG RN PE HD]N � HFLD HSLC\N PE ]OTHWG �HQHZQ � HSQIO XHJ ]D\JQO ]HD\JQ [C\ RLD ZHOLJG [ZLU

�G�J C�HIJGH 
GFH] JDI
D J�JG

�D�U�LNH �LIJ CO GZL[I LSWO [\DF �UF] �CD[ [QC �DLLJ � [JQO PLCQK HGHONCL\ D\LJ


OLTWLQ GLD D\JQG]HCD OTWS RD[ZG\ RHLN �[JQO OHNCO GKLJ\D D\JQG �\[WO GC[S �

N�WUCH �GZL[I PFHZ OHNCO D\JQN GI L[GH �GZL[IO OON FQHU HSLC\ CYQS �GWL[\ RHUKH GD\JQ
�OEWQ � [JQO PLCQK HGHONCL\ D\LJ\N [QCS HSC VC �OEWO H]D\JQ ]D\JS

OHNCO D\JQN RHFLS MNOG �GZL[IO CHG FQHU L[G �OHTWO H]D\JQ GTW]S\ PFHZ\ P\ GSH\ �HJFH
GZL[I [JC��]QC ]W\D U�UH �H�J PLJDI \LC RHIJ�


OON LIJLQ CO CNG LIJLQH ZL[I P]G �CLG COH
GNOGQ PL[DFG ]HJFO CO 
CLG COH
 H[QC\ GQ �
]HJFO COC �HCDG J N H G GU[E CO\ �[DFO FUTH@ �GNOGO PLQLLZ CFTJ D[ L[DF ODC �CD[ CLDG\

>
TH]UH �OEWQ\ �PLDON ]OLNC OU D\LJQ��K�FL RL\FZHQG LOHTW 
OG �P�DQ[G ZTW [HCDD GS\Q VTN L�WU�

Q�TNG \[W\ HQNH �
CLG COH
 H[QC\ PEG �H]HQN P�DQ[G ZTW �GOYHG CO\ JTW [\DD CFTJ D[F C[QLQD \QQ D�HLN

��KL�JL Q�GHTW�



]UF VTHL

DY

ZH[IO CO\ \H[LWD D\J PC RLFG CHG �OHELW � [JQO PLCQK ]OLNC ]D\JQ\ CSZTQG LWO\ GC[SH
PFG ZH[IO CO\ JHSLG ]D\JQ\ RHLN �OHELW GI L[G � GZL[I COO HSQI [JCO [\DG OHNCO COC PFG
L[DFD [CHDQNH �HSQIO XHJ ]D\JQ RCN \LH ]HD\JQ DH[LU RCN RLC MNOG �OHTW PH\ ]OUHW GSLC �

PLH\ � GZL[I PFHZ GOLNCH PLCQK ]OLNC\ CD[��L�C PLKHZO \LC RHIJ�

ODC �RD[ZG ]OTHW PLCQK ]OLNC RLC\ LSWQ �>C]WTH]G L�WU P�DQ[G N�\QN �G[KZG HC@ GOLNC ]D\JQD [HQC GI ONH

GSLC\ GZL[I OU D\J HOLWC HC �[JQO CQK ZH[IL\ RHEN HSQIO XHJ RLFN CO\ GZL[I ZH[IO D\LJ PC �GZL[I ]D\JQD

PEG �][N RLSUO OHELW ]D\JQ RCN RLC � 
LQF HQHZQN
 F�QO HQHZQD CO\ RHEN �GOLNCD [\DG ][]Q GSLC MC ]OTHW

OHELW ]D\JQ GLOU ]TW]S\ GZL[I HI RLC Q�Q �]HD\JQ DH[LU RCN RLCH OON ]OTHW GSLC GOHTW GZL[I ]H\UO H]D\JQ\

�IN OLUO C[QED [CHDQN �




L\LO\G PHL FU []HSGH ][JQQH ONCL PNJDI PHLD �HGJDI] PNSY[O 
GO PLQO\ JDI HJDI] LNHbl
GY[L CO CHG OHEW L\LO\G PHLD ONCL ONCG PCH �V[\L \CD

MNOH �HI GCSG JND ]�L\GO FDHU CHG PC GIG POHUQ ]HSGLO LC\[ PFCG\ G[HQ PLQO\ RLSU

PLQO\D [LGIQHGJDI] PNSY[OGOLNC H]OLNC CG] COH ]QC RHY[ HO \L\ PFCO [H[D CGL\ bl
SLC\ GTEVHNO ML[Y RHY[H Z\J HO RLC HOLWC COC �RN HSLC G[H] L[DFD POHCH �JN GWLTHQ G

[QCS GI OUH@ RHY[H Z\JO RL]QL COH G[H]G ZTU ]HYQ PLLZO HQYU�CL ]OGZD�� JH[ [QH\

]H[LW OHNCO GNILH 
JH[
 RLC HOLWC G[H]D ZHTUL COC [HYZL CO � PLDUD GCH[H �U[IL CO

�>HO []T PLDU GCH[ HOLWC [N\ [HYZOH

PNJDI PHLD�
G ]HHYQ G\HU CHG\N GIG POHUD HO DHK\ IQ[ �][JQQH[N\ ODZL\ FL]UO �

H �HLOUCHG OHEW L\LO\G PHLDL]HSJH
 DH]N\ HQN PSJ [YHCQ ]]O G�DZG FL]U\ PHLO IQ[ �

[QHCG ONH �P\O ]UEQ GIG POHUD PFCG ]FHDU RLCH PLH\ OC[\L ON P\H 
RHJC [\C ]C

�LHY[ ]HLGO GLG [\WC\ GI HOLWC �GY[L CO CHG OHELW � 
L\LO\G PHL
O FU ]UEQ H]FHDU\

FLTWG��PL\HFZ DZUL ]LD L�WU�

IO VF

C[Z FJ P]G
GLOHN
���GLWHEO
]HS[Z
G ON PL\[HF COC 
GLWHEO C[Z FJ
 PL[QHC RLC ]HS[ZD ODC �
MNOG ]HS[ZG OU R]LO [QHO CD\ �HQYU DH]NG ]HUQ\Q PU FJC RLSU CHG RLSQG P\ LN � RLSQO
HGI\ GNHTD ]HSWFG RLSQ OU \H[FO PLCD\ RCN N�C\Q �PGLOU R]LO DH]ND\ 
]HS[Z
G ON PL\[HF
RLSQ COC GNHTD ]HDL\LG RLSQ PL\[HF RLC L[G\@ 
���HD\] ]HNHTD
 DH]NG ]HUQ\Q PU [JC RLSU


PLGOC
 ]\[FD RNH@ �GNHTD GDL\LG ]HYQ VHEO FJC C[ZQ M[YHG MNO �>]HSWFG���E RL[FGSTD�DH]NG
FJCG MNOG � VTHS RLSU CHG\ PLSLLFG RLSQ PL\[HF HSCH �RLF ]LDO ]HZZFIGG DHLJ PYU OU [DFQ

>]HOLJ] PL\[HF RLC\ �HWHEO COC C\[FO CD COMNOH GSH\ RWHCD KUQ H\[W 
TH]GH �F RL[FGST G�Q[G L�WU�

��RL[FGSTF CLGGQ H\ZG

\�C[H]DH�P\�HSC\ 
]HS[Z
D N�C\Q �
]HOLJ] PL\[HF RLC
 OONG [HQC ]JC G\[WD Z[\ CDHQ



IO VF t PLJDI

EY

�>G\[W G]HCD 
GOLJ]
 CLG ]JC ON L[G\@ ROHN ]C PL\[HF �]HL\[W GQND\ ]HDL] PL\[HF

GYQL PFD [C\SGH
O�] RLC\�PFDO�] GQHPFDPLQF R]Q RLSHUK\ PLQFG ON OU FQLO �

FHTLODL]NFQ �\[WO \L �JDIQG FHTL OU GYQL PFD [C\SGH �JDIQG [LZ OU ]CKJG PFQ GIGH

PFD [C\SGH
 DL]N RLCH] CKJ GCOC �CZHF ]CKJO FJHLQ HSLC\ FQOO � ZHTWG \C[DN �
GYQL
FHTLO PLQF R]Q PLSHUK RN PE PLQFG [C\ ON��\�UU �K�G C[ZLH GQNJ M\Q L�WU�

FHQO] �CYL GNLW\D RS]S\ GZL[ID RLS]LSO RLSQ CLS]FNO GLO LUDLQ �C]CF CHG LNGO L]NCH

[QHO
���MW\L MLJDI PFHP\N �[WLN � ]JC GS]QD R]S PC\ UQ\S COLQQ COG �[QC] PCH �

GQO\S L[G �]HS]Q ZHOLJ GD MLL\ RLC\ LSWQ GNLW\D CZHF �[QHO \L � "]JC GNLW\ GOLUHQ\
FJHLQ FHQLO ML[Y MNO �GFHDUG GQO\S CO RLLFU GZL[ID ]JC GS]Q R]S ODC �]JC GNLW\D GFHDUG

�[WLN GZL[ID FJC R]Q PE\
DH]NG RQ UQ\Q PYUD\ �VLTHGO GC[SHMW\L MLJDI PFHPH\Q MC �GOLJ]NO VC GNLW\D [\WC\

�>]CKJD ]HS[Z UD[C OU ]HS]Q UD[CH �PLJDIG DH[D UD[C RG\ PL]\ �@ 
]HS]Q ZHOLJ
 RLF PHLZ
�[HQCN �CLG ]JC GNLW\G POHUO\ �GI RLF PLLZ]Q RLC GNLW\D L[G LN �ZH[IO GOLJ]NO ML[Y

P�DQ[G L[DF PLSDHQ GIDH�IL�G ]HSD[ZG G\UQ�GOLJ]NO VC PSLF JTWH [\UQH [HND\ ]HK\WD PL[HQG
�GNLW\D COH GZL[ID PSLF H]KL\OH �MHQTD LOLOEG LTHL 
[N ZTW COG �GQ] GS\Q PJODH@ �GNLW\D
ODC �CYL � GNLW\D RS]S\ GZL[ID RLS]LSG\ �FDULFD Z[ P�DQ[G ]SHHN RNC\ Q�JOG D]NH
GS]QD PGO LF HOC ]HSD[Z L[G\ � >RN PL[HQ RLC PL[DFG ]HK\W PSQCH �CZHF ZH[IO ML[Y GOLJ]NO

Q RSLWOLFN �GZL[IN GHQN GNLW\G COLQQ RN\ RHLNH �FDOD ]JCMW\L MLJDI PFHOU J�[EG L\HFJ
�

��GNLW\D GOLJ]NO\ P�DQ[G ]UFD KZS �H G�IK PLJDI� C�HIJD RNH �
T�\G

GC[S GI \H[LWOP�DQ[G KZS\ GQ D\HLQ GIDH �GOLJ]NO G[\N GZL[I PE LN �CZHF HCO � 
GNLW\
 P�DQ[G D]N\ GI\

�P\ C�HIJD G\ZG\ LWNH �GZL[I RH\O [\UQ RLSUO �F�H ]H[HND 
OG�

]N[D M[D RS]F �GZL[I OOND GNLW\ COH GNLW\ OOND GZL[I CO [QCF CDLZU LD[N GO [DT

CO �[QHC CDLZU LD[ �OCUQ\L LD[ L[DF � JTWG ]C [KW CO JDI O\ �JDI O\ ]C [KW JTWG


HI ][KHW HI COH HI ][KHW HIPG PLH\ PC �GZL[IG ]FHDUO GOLNC ]N[D RLSU GQ PUK ML[Y �
�HCO PC HI GFHDUD

P�DQ[G GSGH�I�J GYQH XQJ�ZTW MFLCQH �HI ][KHW HI CO\ CDLZU 
[N ZTW�D�D Q�GHTW�RLS]LSG\
GNLW\ COH GNLW\ OOND GZL[I RLC CDLZU 
[O\ CLEHTD [CHDQ L[GH �CYL � GNLW\D RS]S\ GZL[ID

�GZL[I OOND
�OWKH [ZLU [FED JDIGH JTWG RLC\ LWO CHG CDLZU 
[ O\ HQUK CSZTQG LWO\ P�DQ[G [DT\ GC[SH
�OCUQ\L 
[ O\ HQUKD LQO\H[LG LW OU L�\[ \[W\ P\NH �RG ]HHYQ L]\ COC �GN[DD HS[KWL\
GZL[I\ L�WUCH ]HHYQ L]\ RDL\JGO [DHT\ �CDLZU 
[ ]UFD P�DQ[G \[W RN HQN �OWKH [ZLU PH\Q

PLJTWD H[QC RNH@ �GNLW\ OOND�KW�H\J COH CYL � GNLW\D RS]S\ GZL[ID PLS]LSG\ �]HKL\WD

[H [IULOC 
[ OU Z�U[ ZHOJL\ [D]TQ CO PE �H]HQN GNOG\ CDLZU 
[ LWO RN [DFG RLC\ [QHO
>GNLW\ OOND GZL[I ]OC\D LHO] CDLZU 
[ O\ HQUK RLC\ P�DQ[G \[W MNLWO � HL]HD[ U\HGL

��R]S ZJ U�UH �H�IK PLJDI C�HIJ�



]UF VTHL

FY

KHZSS PC Z[ HGI �JDI O\ ]C ][KHW JTWG ]N[D\ H[QC\ GQ\ �P�DQ[G ]KL\ D\LO D]N �L�D >CQZ@ GELEJ� L[IU LDCD

�H][KHW JTWG ]N[D RLC MNOG JTWO OWK CHG\ [QHO [\WC LC �]H\[ CHG PC ODC �GDHJ � GELEJ LQO\ CHG\ �JDIG\

RHLN\ � H[DJ ]C ][KHW GI O\ GN[D RLC �GNLW\ OOND GZL[IH GZL[I OOND GNLW\ RLC PC\ �RCN H[QC\ C[DTG RLUNH

GOC\ ]HO]O GC[S RLC\ D]N\ �C�HIJG ]CQ D]NQD [WTG VHTD \�UH �JTWO OWK JDIG DL\JGO RLC �GZHOJ P]FHDU\

�]H\[ HC GDHJ JDIG PC HI

�D�U�
]HWKHKO ]WKKO ]WKKO ���]HS[Z ]S[Z ]S[Z
]HCOQ LLHSL\ OUH �][HTQOH C[ZQO PC RLSU OU �

�F RL[FGST ]UF VTHLD CDHQD 
U � T�\D CDHQO G[HTQG RLD\ ]H[TJH


RJN\C CO LFND G[WN � "GHYQO HGOHN CQLCH
]HS]Q \O\ RLC UHFQ LCQ\ ]LDO �[QC] PCH �
\LH �
]HS[Z
 ]OWNGQ PL]\ FHUH �RJN\C CO LFND G[WNF HI C[DTQ HSUFL DNUO ]JC COG �DNUO

LFND G[WN
 HI RLC �FHTLO PLQF ]NLW\ \L\ RHLN PL[DHT HC �HI C[DT PL[DHT PSLC LCQ\ ]LD\ [QHO

���F RL[FGST 
TH]�

LIC CSLSQ FQOO PLCDG ]HC[ZQ \L\N ODC �]HC[ZQ OON RLC\N Z[ ]QLLZ HI C[DT\ [QHO \L FHU
�G\UQO GHYQO GQNH DNUO GQN [CDO �HOOG PLDH]NG ON HCD MNO L[G\ �]HC[ZQGQ ONG PLFQO

CSLF VHTD��P\ R�[G L�WU�


PL]\ LZL[WCD ]W �PL]\ LW]ND KK
�LZL[WCH LW]N ]HSH\OD HOOG PLOQG �\[WO HD]N\ \L �
[C\D \FHZG RH\OQ PLOQ HUQKS GEOWG [HFD ]HSH\OG ]C G�DZG OOD\N\ �\FZG RH\OD P[HZQ

]WKHK
 GOQG MLC ]HSH\O R]HCQ GC[G CDLZU LD[H �Z�G\OD ]HD[ PLOQ HJN]\S RNH ]HSH\O

PL]\ PL]\ G]HUQ\Q �\FZG RH\OD G[HZQDC�FLJGO PLQHFZ OJS �CQ\ PLJTW ]NTQ HK W�UD\H] G�O\ L�WU�

��FL RSJ]CH

[WTD 
U� PLQUG ]HSH\OD ]HFFHD PLOQ GSQQ H[C\S �\FZG RH\OD POHUG C[DS\ MH]Q\ L�[CG L[HEQ CDHQ GID CYHLNH

VTHLD RLHYQD 
U� PLQUG ]HSH\O OU PLTTHDQG O�I[FD ]HC[ZQ L\H[LWH ]H\[F GQN HSLYQ RNH ���HKZ ]D\ DLDCG \FJ

��PL[DF GQN GID [CD\ �CO ]D\ PL\FJ PLFEQ [WTD GC[H ���HU RL[FGST ]UF

R�[G L\HFJDH�IW RL[FGSTO�IQ[ H\U PLQNJ\ COC �CLG LSLTQ G\QO GNOG ]HWKHK 
F LCFH\ CDHQ
�
]W
 
KK
Q

JO VF

CQLC
[WNH
GKQO ]JCH GOUQO \O\ COC R]S CO\ W�UC[QC\ OCHQ\O HOLWCH ���HN�CO\

�[WLN ]JC GS]QD\ ]QCG LWO Z[ HGI � >[WLN GKQO ROHN ]C R]S PC VCH@ 
LQF HQHZQN HQHZQN

LWO ODC �[WLN � CHG\ PHZQ OND JDIQG OU PF ULEG\ RHLN PL\[HF MNOGON\ H\NU HOC\\ GQ
PE RN PCH �]HDNUQ ROHN\ RHLN 
[WLN JDIQG OU PF ULEG\ RHLN
 \H[FO RLC RNC �HDNUL ]HS]QG
PLLQLSWD L[G\ �[WLN CO � XHJD RS]S\ PLLQLSWD OCHQ\ GFHQ\ GJSGG PU PCH] GIH@ DNUQ PQHZQ

>]HDNUQ ]HS]QG ONPE\ �O�SG GJSGG RQ >P�DQ[G F�LWU@ HD [IJ\ D�ZT I 
LTD \�U POHCH �D�DL C�HIJ L�WU�

��[WLN � XHJD PS]S\ PLLQLSW



JO VF t PLJDI

GY

�DS ROGO DZUL ]HOGZ ]HSHLOED D]N RN � OCHQ\ L[DF PL[HQC RLC RL]UF�CZOTG LWO\ C[QED H\H[LW [ZLUD

"GKQO UD\H GOUQO ]JC HSQQ GIG RS]GH �COH �GKQO RLLYJH GOUQO RLLYJ\ PLQF HSLYQ CO


���VLOYQN �CFLWZ RLC\ COC �GKQO R]YZQH GOUQO ]HS]LS HLGL ]HS]QGQ ]YZQ\ [\WC XH[L]G LWO PE\ GC[S �

�HK CQHLD PLZLOC HSD[ \H[LWQ UQ\Q RNH �CYL CYL\ MLCH �GKQO COH GOUQO CO [DFD

M\QGD H\ZG\ GQH
JDIQF GLEOWC HCO LCQ
GOUQO P]YZQ CGL CO\ PYQYO [\WC LCH HGDHE LYJ FESN L�\[WH

]H\UO RLC RLHN]Q HSLC\ GI RWHCD VC XH[L]G LWO\ UQ\Q N�CH@ GKQOH GOUQO RLHN]Q HSLC\ L�WUC � GKQO P]YZQH

CHG PUKG LCFH �JDIQG UYQC OU G[H] GFLWZG\ MNQ CLG CL\HZG ]SHHN\ GC[S � >GKQO ONG HC GOUQO ONG COC �RN

RLC\ HY[]H �CZHFD HI G[HYD PLS]LSG PLQF HSLYQ N�C �LNG HCOD [\WC LC L[G\ �GKQO HLYJH GOUQO HLYJ CGL\ LFN

�CYL CYL\ MLC COC JDIQF GLEOWO GSHHNG

�D�U��CLU\HC D[ GO VLZ]Q ���]HS]Q L]\ PL[QHC LCQ\ ]LD �[QHC DZUL RD [IULOC 
[ �CLS]


���OL\]LC LN �CD[ GLO [QC �OOG ]LD L[QHJH LCQ\ ]LD LOHZ LDE GLLS]LO RN PCHSLSWO �

L[QHJQH LCQ\ ]LD LOHZQ [JC [DF �[QHC L�DC[
 �RH\O ]WTH]D HI C]LL[D ]CDHQ �H�D ]HLHFU �F�F ]HSD[Z� C]WTH]D

GSLC UHFQ CLG CL\HZG\ [QHO RLC\@ RCN C[QEG LOUD LSWO G]LG CO HI C]WTH] ]T[E GC[SNH �
���PL[QHC \�D �OOG ]LD

\�D LOHZD ]LSQSG S\QDC]LL[DD PL[ZJQ
 L�WU� >P\ GS\QD LHS\G OU ]HWTHQG \L ]H]LL[D GQN L[G\ � ]HLHFUD

����� 
QU 
C]WTH]DH

��FS RLOHJD� X�DUL[ D]N I�LUNH �C[QEG LOUDO G]LG CO �HSLSWO CLG\ ]HQN C]WTH]G ]T[E\ MNO ]HD[ ]HCQEHF \�U

�]HQHZQ ]YZD FHQO]D RN U[C\ HQNH �PLSHCEG LQLD CQ\ �PLSH[JC ]H[HFD HWTH]S\ ]HWTH] GD \L HSFLD\ C]WTH]G\

�PGD ][JC CT[E C[QEO GLG\ ]HQHZQ GQNQ [CHDQ\ �L[WTH C[WT \[FQO UEHSD O�I D�LYSG HSD[ D]N D�HLNH


���][\ LONH ]H[I GOLOH XHJ ���G]LQ [JCO ]HCDH GOLOD ]HCD RSLC ]HCKJD\ ]HS]Q \O\
�
][C\SG GS]QG RLF ]JC GS]Q ]SL]S [JCO �UD[C RG\ ]HS]Q L]\D GSLF\ GOHUD RLFG CHG\ KH\W
RLF\ � 
G]LQ [JCO ]HCD
 PH\Q 
]CKJ
 KZS\ COC �
HNH ][\ LONH PHLD G]H\UO �]CKJN CLG L[G
�GLOUD ]HQ [JCO GD[ZG GOHU RN CO �G]LQ [JCO GCD GSLC\ ]CKJD COC HSULQ\GO MLL\ HSLC GI

�[DFD \L GHYQ PE � G]LQ [JCO PS]HS H[QC\NH
]NLW\O GOLOD PFG OTWS CO MNOG �OON PGLOU GZL[I P: RLC\ �PLL[L\D PSLC HOOG PLSLFGHs

G]LQ [JCO GOLJ]NO CLDGO ML[Y RLCH �[HKW XHJD RN G\HUGH �PLL[L\��GFH] JDI�

DZUL ]HOGZD JLNHG RN �PLL[L\ ]NLW\O GOLOD PFG OTWS CO\ D]N\ GQD�D�KN�LQO\H[LG RQCQHL�

�H�G\LC RHIJD HOLCH �GOLOD G[\N �LDNUQ COF F�QO PLL[L\ ]NLW\\�C L�THT PLKHZO�JLNHGO D]N
PLLZ RLFG MC �[LFCGOH G[H] OLFEGO � GOLO RCN HDL\JG\ GQH �GQJG ]ULZ\D PLOTWS PLL[L\ PE\

�][\ LON PLNL[Y RN PE PLL[L\H �
][\ LON
 HDL\JG L[G\ UF] �PLL[L\D PE
[IS LSDC ]�H\D POHCH �PLL[L\D EGHS ]([I RLF PE\ GC[S\ �C�HIJD FHU D]NH�HK�HN J�HC�JNHQ\ D]N

�[HKW � PFG L[L\ MW\\ [I\ RCN C[QED


DLLJ XHJD RGQ GOUQGH
O�I LHOG J�[EG ��EL�KL ]HSD[ZG G\UQ�R]S\ PF\ O�I P�DQ[G ]UFD \FLJ
HSLLG DLLJ\ C[QED H[QC\ GQH �DLLJ HSLC � XHJD THN G]HCD []HSG ]C GOUG PC �]JC GS]Q HSQQ

�
PLL[L\
 RLF HLOU OJ RLC\ �[CHYD\ PFD HC ]HTHN LS\D CZHF



]UF VTHL

HY

OC OJ HSLC\ 
LHJLF
 RLFN CO\ �]JC GS]Q [JCO FLQ PFG OU OJ 
PLL[L\
 P\\ [CD [DFG FHTLHC
[C\SH RD[ZG ]FHDU GQO\\ MND CHG LHJLFG RLSU ON LN � L[QEO GZL[IG ]FHDU GQO\S\ [JCO

�FHUL COO PFGC O L QQCHG\ 
PLL[L\
 RLFN CO\ �LHJF G\USP\ H R L F ] H O JH]HHYQ\ PFG OU
ML\QGO GHYQ RLLFU PSQCH �DNUQG CHG\ RH\C[G R]QD FLQ OJ GI RLFH � FHTLG OU R]SLGO HSLFH
RN OUH �PLL[L\ RLF PE HD PE OJ �PFG OU \L\ GZL[I RLFO VTHSD MC �]HS]Q [C\D GZL[IG ]FHDU
�XHJ DHLJ HSQQ ULZWQ CWHE GI �FHTLG OU GNLW\ RLFH PLL[L\ RLF HQYU PFG OU OJ\ [JCQ\ [\WC
COH ]HS]Q [C\ ZH[IO GHYQ \L FHU ON G\US HSLC 
LHJF
 PEH@ 
PLL[L\
 P\ HLOU OJ CO\ PFD Z[H

�XHJD HLOU PLDLLJ �>PFG ]FHDU GQO\S
�EN DLLO GL[C 
[ L\HFJD GID U�UH �P\ P�DQ[G OU F�DC[G ]E\G D\LL GID

�HN OLUO CDHQD 
U � 
PLL[L\
O 
LHJLF
 RLD ZHOLJG RLSUD FHU

GIL [\C

GIHG [DN\ GIO K[W � DL]N�THDLN RHUK HSLC\ FHTLG OU R]LS [DN\ PF OU FHQLO ML[Y\ MNQ �

IC Z[ �ODIO PLSSEO [NQLGO �RH[FZ OJSO CYL [\CN Z[\ [QHO C[DT RLCH@ RLOHJO CYHL CHGH H]HHYQ G]\US [DN COGH

[\CN PE COC �H]\HFZ PYUD LHO] HSLC �FEDG OU GIHG\ ]CKJ PF O\ �D�HLN FHUH� GI RLF\ JLNHGO \L GIQ � >RLOHJO CYL

� 
T�\G OU J�[EG L\HFJ
 L�WU� GIHG [DN\ COH � 
GIL [\C
 DH]NG COHO �THDLN RHUK CGL\ CSLQC GHG H]\HFZ GUZWHG

��
R\FG ]QH[] RLSUD
H 
OHELW RLFD


KO VF

�D�U�[WNH
�MQT CO\ W�UC �JOTSH
PL[L\ R]S CO\ W�UC �GOC\G OU HFQU PL\[WQG �
OLUO H[QC\ HQNH@ GWHEO ]N[YS RGQ ]JC COG �HOOG PLOQG L]\Q ]H\[F L]\ H\[F FYLN

��JO�OUJOTSH [WNH�>HWHEO M[YS PGQ FJC\�X[]O D]N\ GQ ]QC ]W\D 
UH

HSCYQ MNH �GQYU LSWD GDL]H GDL] ON HSC PL\[HF �CD G\[FO GIG DH]NG ON\ RHLN\ D�LYSG D]NH
Q PSQCH �[LIS ]NTQ \L[D[WNHPLDNUQ PSLC\ LWO �PLL[L\H GNLQT �PGLS\ KUQO [\WC GLG HFDO

DH]NG [ZLUH �RCN H\[F CQOUD C]NQTCN COC � PHZQ OND[WNHHWHEO CD RNC]L\HZ GID D\LLH�

��
TH]G

�HWHEO M[YS FJC C[ZQ RNC P]KL\OH �F�EL C�HIJ �Z�QK\ 
U � PLL[L\ ]NLW\ CO �GNLQT COC GKUQ]S CO\ ]HUF \LH




�JDIQG FHTL OC MW\S ][\G LOND [C\SG PFG �FHTLO PLL[L\ ]NLW\D ]HQLL]TQ PFG ]HS]Q ON

FHTLG FYD FQHU CHG GNLW\D HOLCH �JDIQG RQ ZHJ[ FQHU RGNG GZL[ID �GZL[I L[GN GNLW\ L[G CO

�]CKJD ]\[HWQ FHTLO PLL[L\ ]NLW\ �PFG ]C HLOC MWH\HJDIQ FHTL�OC MW\L [WG PF�ON ]CH
GOUG��I�F C[ZLH�]HLSHYLJH ]HLQLSW ]HCKJ [C\D GI RLUNH��FO�O �GN�JL P\�G[HQC CLG ]HSD[Z [C\O

�ZHTWDMW\L MLJDI�PFH��IN�DL PL[DF��ZHTWG RH\O [H]LLD GIHQ[ CLG HCFHTL�OC GYQL PFD [C\SGH
JDIQG��C�U IO PLJDI MN OU GC[ �K�G C[ZLH��LD[UQG FHTLG OC HNW\S ]HLQLSWG ]HCKJ O\ PFG L[LL\

MHQTD
 PNW\ RGNG\ �POHND\ GH\G FYG �LQH[FG FHTLG OC HNW\S ]HCKJ [C\ O\ PFG L[LL\ HOLCH



KO VF t PLJDI

IY

�LD[UQG FHTLO DH[Z GLG ONLGG RQ H]CYD �]HS]QG PHLT PU HD FQU\ PHZQO MHQTD [QHC GHG �
HO
LQH[FG FHTLO DH[Z GLG \DNG RQ H]F[D��C�U ES PLJDI�G[QCS CLG VC �GNLQT RLFN PLL[L\ ]NLW\ RLF

DNUO COH �GHYQO��C�U DS P\�

RLD\ OFDGG OU GOLJ] FHQUSH �PFG ]HS]Q ]C ]QLLTQG �PLL[L\ ]NLW\ ]HUQ\Q ]C RLDGO GTSS
GNLW\ HOLCH �JDIQD ]EYHLQG G[KQ OC ]H[TQ]G ]HOQTQ GSL]SH GZL[I �GZL[IH GSL]S RLDO GNLW\
PL\UQ ]HCKDQ GSL]SH GZL[I �DL[ZQG \WSD GLHYQG GSHN] COC �]HOLUW ]OQTQ GSSLC FHTLG OC

LG OU GULDYQ GNLW\ HOLCH �\WSG RQ PL\[FSGLSWO ]\[\HQ CLG �HD ]\[\HQ GOHN \WSG\ �FHT
PLL[L\ ]NLW\� G[H]GQ R[ZHQG LSJH[G [HCG FHTLD ]\[\HQ CLG HC ��D[UQ� G[H]G FHTLD � 
G
�[DUG L\UQ ]C PFCO PL[NHI RLC DH\ �]HS]QG RQ ]UDHSG GCYH]G CLG PLL[L\ ]NLW\ ��PH[FD
LHKLD LFLO CD GI [DF �DHKD ]HZLDFH ]HQFZ]GO G\H[FG ]HOLUWG ]C HQYU OU ODLZ [DN L[G\
FHTLD ]\[\HQ CG] �RD[ZD ]EYHLQG GOHN \WSG � 
PFG ON
\ �HO JKDHQ MOLCH RCNQ �PFG ]HS]QD
�
GLQUQ \WSG ][NG
 O\ FHELSG CLG FHTLG OC PFG ON ]NLW\ �[QHO []HQ LOHCH �
G LSWO G[H]G


LSWOQ \WSG ][NG
 
OC[\LQ \WSG ][NG
��E�DN RQZO [QCS MN�]HLGO �HUQ\QN CHG 
][NG
 \H[LW RG
\WSG PF ]HS]QD PL[WN]QG DH[ RG �
G LSWO �OC[\LD �GLQUD HD ]\[\HQ \WSG\ �FHTLG RQ UFES
LSWO GLQU D[ZD GFHTLQ ][NLGO \WSG GOHOU ]UF ]HOZH ]HSO\[ MH]Q �][ND RSHFI\ ]H[LDU H[DU
DH\] MOLCH RCNQ �]HSQCSD G]DHJ ]C COQO GQYU OU ]ODZQ CLG JDIQG OU \WSG ]SL]SD �
G



G LSWO OC[\L FHTLD ]\[\HQ ]HLGO \WSG��G�C C[ZLH \[LG [�\[ \H[LW MH]Q�




D]N H]H[JDDH �OLUO L]IQ[\ HQN PL[WT GQND HD]NS H]OHFE OONQ ]YZ �O�YI L�[CG HSLD[


OCOYD D[G HD[ ][DJD PLJDI ]NTQ OU GKL\�LISN\C�D[G �L[FSWOC C�[GQ LWQ L]UQ\H �

GL[CQF CQ\ \HFLJ ON OU P\ \[HWQ GLGH HI GKL\ HFLD GLG O�I CHG\ �
R[GC FL
 [DJQG


HL[WT ON PU [LQILCD G]LG [\C GW[\D GW[\S [�GHUDH �L�[CG HC OCOYD D[G �GLOUP\�

��DO\ �L ]HC PLOHFE ]N[UQ C�FLJ[GO PLOHFEG

Q VF


���GNLQTO PL[HWLNG PHL [W HSFQO CO\ LWO
PHZQ GLG �>PLLQUW@ HLOU GFH]Q RGNG\ LW OU VCH �
RHUK HSLC GUHFL GSLC\ G[LDU OU LHFLH ODC �GUHFL G[LDU OU COC LHFLHG ]U\D MHQTO RLC\ [HDTO

GNLQT��E C[ZLH PLSGN ][H] L�WU�

�D�FN FHF \FZQ �RCN I�L[EG L\HFJ � HQYU FYQ RD[ZG LSLFQ HC �LHFLHG LSLFQ RLF CLG PC �GNLQT ]HYQ L[FED U�UH

�EO[ 
QU 
E Z[W CQHL GUF RSHJ

CKJ OU GCD GSLC\ L�WUCH �RH\JS ]CKJD GNLQTO FJHLQ LHDL[ PLNL[Y HSLLG CO �]H[HFQ GU\ 
LWOL HOLCF �JQ ROGO 
UH@

PE COG �LHFLHO ]NLL\ GNLQTG PC VC LN �GNLQTD MN PH\Q ZOJO C[DT RLC N�LWUC �P\ L�\[ N�\QN� ]HCKJ [C\N

�>RH\JS ]CKJD N�HQNH �GFH]H JD\ L[DF [QHC H]NLQT ]U\D PLQO\D



]UF VTHL

JY


GIQ GLG CO ONLG O\ G[Z] G]JWS PC\
CLDG CO �JL\Q RGN [WD [HQCG C[ZQGQ GI RLF HFQO\ PEG �

][HKZD JDIQG MSJ]S CO PC GIQ HSLC\ �D�UD� MHQTD\ RLFG RNH ��EN�G� PL[HWLNG PHL ]HNOGD COC HI GNOG P�DQ[G

��GC]LO] �RLWTHQH RLFLQ] 
OG VHT� L[IU LDC [WTD [LUG RN ��FN�G� W�NGHL RLSUD P�DQ[G HCLDG � PLQTG

[HJLC COC [DFD RLC JL\Q RGN [WD ODC �GIQ HSLC � MN O\D PHLG ]FHDU OKDL]\ W�UC\ C]HD[ HSULQ\GO GY[\ GC[SH

�HSD[Z CLDL N�JCH ][HKZD JDIQG MSJL HC G[Z]G GSDL L[G\ �OHKLD COH

RHYLJG JDIQG OU PLLQLSW PLQF R]HSG �GOHTW � G[Z]G G]JWS\N LQLSWG JDIQG OU GCIG\ W�UC �
[WLN �RN ��
TH]D \�UH �
LQF HQHZQN HQHZQD CO\
 ��HN� OCHQ\ L[DF OOND GI PE\ L�D Q�GHTW 
OG P�DQ[G ZTW RN�

�\�U �D�I C�HIJD [LUG

�JDIQD PEW RLC � XHJD R]S\N ODC �HSZL]N HSLCH JDIQG PEWS HOLCN �LWK U[E G[Z] COO LQLSWG OU R]S\N �\[WO \L

[]HL POHCH �PEW ON RLC RHYLJG JDIQD L[G\ �[WLN � RHYLJG OU PLLQLSW PLQF R]SH G[Z] G]JWS PC\ GC[S GLG GI LWOH

RHYLJD R]S PC PE �HQHZQD LHC[ HSLCH G[Z] G]JWSD ODC �HQHZQO LHC[\N COC HQHZQN HQHZQD CO\ [L\NGO RLC\ GC[S

�D�YH �[WLN CO �


���G[WN CDNUQF GFHDU LOLQ LSG CSLQC M]UF CZOT �ML[KYLC LQS GFHGL 
[O �[QC LLDC
�

W�NGHL [WO GNLQT ]\[HFG OLUO HCLDG\ C]LL[DG RWHC OND COG �RN X[]O LLDC M[YHG GQ P\O [LUG ]QC ]W\ [WTD

GNLQTO COC ]HS]Q UD[CO 
G\UL RN
 M[YHG CO GFHGL 
[O\ [QHO JHS []HL RN PC �RFLF C]LL[D OU ]ZOHJ �
G\UL RN
Q

�GSNLO\S LQ OU C]LL[D G]HC N�OC\

COGH �>
G\UL RNH
Q W�NGHL [WO GNLQT GFQO\ C]LL[DG RN CO@ PLSGN ][H]D GLHS\ RFLF C]LL[D\ LWO �]HK\WD [QHO \LH

S RL\HFZDH@ �H]HQN GFLQUGO LLDC GY[ MNO �GFHGL 
[ C[WT P]TJLNHG EL L D C
[ C[WT P]T
 OONG MQT OU GJNHG

�>
GFHGL

PL\USG PL[DFC 
GZHJ
 GDL]N LN [QCF GFHGL 
[O COC CN[YS CO �ZJYL [D RQJS D[ [QC


O�QZ �LDNUQ CO LQS ]HCIG LDNUQ CO R[FLTNFQ CQLC ���PLSWD RDO LFEDDRNH �UQ\Q RCNQ �

\[HWQD L�\[ D]N���DS VFDH RCN�RHEN PLSWOH LSWO PL\USG PL[DFD COC DNUQ [FTG RLC GFHGL 
[O\
P\N\ RL]UF CZOT RNOH �DNUQ R[FT RLC � ONLGD PL\USG PL[DF ODC �PLFDG RLD\ ][HKZH ]HS]Q

�DNUQ HSLC RGQ [TLJ PC PE MN �DNUQ HSLC R[FLT\
D]N P�DQ[G POHCH��C�G W�NGHL ]FHDU�RDO LFEDD FDHU\ ]HFHDU ON
O N L G D P L S W DML[Y �


[N COH GFHGL 
[N ZTW@ �PHON G\U CO � H[LDJO G\UQ RGD PLFZG PCH �HS[CLD\ [FTG OU R]H\UO
HS]LEHTQ GS\Q PJOD GQ] [DNH �>DNUQ R[FT � G[IUD �XHJD PL\USG PL[DF VC [DHTG GLQJS

�PLDNUQ PSLC ONLGD PL\USG PL[DF\ RCN [CHDQ\ ��CQHLD CLEHTGQH�
OCZIJLDNH �PL\FZG \FZ [QHON �ONLGG O\ PLSW � 
ONLGD PLSWD
 P�DQ[G RH\OD \[WO RLCH@�HK�CQ�


LQLSWG ONLGGH
�IL P\H�ONLGG OU G[HQ GID P�DQ[G RH\O LN � 
LQLSWG ]LDG
LOHTW 
OGQ D�WDN�

J�INZ J�HC \LC RHIJ ��H�IK P\H L�G RL\FZHQG�>
LHOG J�[EG�P\ P�DQ[G OU�CQHLD CLEHTGQ JLNHGO D]N�Q��P�DQ[G ]KL\O HSLFD ZHOJ HQYU ONLGG\

]HCIG HOLCH �RGD DL]N 
GZHJ
H PLSWN PSLF � LQLSWG JDIQG RQ PLSWO ]H\USG �]NH[WG OU\ ]HCIGG
ODC �MNO J[NG RLC H]KL\OH �[JC RLSUD CLEHT G]HCD \[W L�\[ PSQCH@ �XHJN RSLF HQYU JDIQG
RCN H[QC\ GQ FLQUGO \LH �>\�U �GI ZHOLJO J[NG \L �L�\[ P\ D]N\ GQ OU ZOHJ\ P�DQ[GO
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KY

�JDIQG ]HS]QD � DNUQ HSLC ]HCIG [FT\��FL D�J RLOCQ DLLO GL[C 
[ L\HFJD 
U � GI ZHOLJ O\ HQUKD�

C�HIJGH�J�INZ J�HC�JDIQG ]HCIG RLD ZHOLJ RLC HL[DFOH �][JC M[FD P�DQ[G ]KL\ \[WO D]N
]NH[WG ]HCIGO��FT\ 
QU �T CQHL GUF RSHJ [WTD U�UH�


���GOLN [WLN PC
�DS ROGO CDHQD 
U �

�D�U�[QHO FHQO] GQ COC
[WO�[HDY O\ [DF POUG [W GI �[WO
JL\Q RGN [W GI ��
�\H[LWG\UH[WO�>PL[HWNG PHL [W ]HD[O �LD[ ]UFOH@ G\[WD [DHFQG [DF POUG [W �

G\U [\CN[WO���]CKJG�ROGOFN �PGLSLF ONO DH]NG P\LZG � JL\Q RGN [W HGI

[W COC �PLSWOH LLSWO PQF TSNS RN\ MSGO GQ M[WLQO CNLC � N�GHL [LU\H N�GHL [W CQLOLC

]H[LDU OU RL[WNQ RN\ MSGO GQ M[WLQO CNLC � PLDNHN ]FHDU L[LU\H [HDY O\ [DF POUG


���GUHFL GHYQLSWO PQF TSNS RLC RN\ MSGO GQ �CN[LW G]HCD RCN PE MH[WO OHNL GLG G[HCNO �
� GOLO\ O\ CN[LWQ �DHLJD RLF O\ CN[LW [QHO []HL HO JHS\ [\WCH �W�NGHL [WD [QC] �PLSWOH


���GQF RLC RN\
��][JC M[F D�LYSG \H[LWD U�UH �\�\[�


PL[HWNG PHL O\ [LU\H [HDY O\ [DF POUG [W COC
PL[HWNG PHL [W �[QHO OHNL GLG RNH �
PLDNHN ]FHDU L[LU\H��R]S ZJ �JDIG ]N[D�

CQ VF

�D�U�
���H]DLJ LSWQ HSHJ[TD KULQH HDGHC OU PUI\ PFH [\D MOQO O\Q
][]HL ]CDG LN �
][]HLH �CHKJO ]HYUHLG RG ]HLONG\ �CKJG [HZQ PEW OU PL[HQ �DOJ COH [\D PG\ ]HLONHs
HQYUD OHFE RGNQ []HL VC �GDH[QG P]DGCO �[HDLYD \[WO KULQ MN PH\QH �GHC]G \[H\ � FDNG

CQHLD [CHDQN@��DS��>GCD CLG �HLJO\Q �OGZG ]HDLDJ LSWQ � OHFE RGN O\ H]HDLDJ\
RNHHFDO OHFE RGN PC ODC �G\HFZ RLC OHNLDN GJ[T GSLFQ O\ GDH[ PC �MHQTG O\QD GSHHNG PE

OHFE RGN ]HLGO LHC[\ [JC \L COG �J[T��D�LYSG L\HFJ�

]LD OC TSZ CLDL � L[DF OU [DHUG ON [QC\ MOQO O\Q �LS\G O\QD \L [HDLYO JD\ O\ FY PEH
H]DLJ H]HC[GO H[FJQ MOQG CYL �MOQG ]LDO TSZG CLDGO J[NHGH HDGHC [DU [\CNH �G[FJG MOQG

[HDLYD 
\FZG ]N[W
 [QCS CO MNO � HLSWO HCLDQ\N HSQQ HDGHC \LLD]L CO\ LFN�UFLHGL RD L�WU�

��>[HDLYG RQ []HL OHFEG RGNG JD\O PL[QCQG LS\ \[W C�\[GQH@


]H[HGK ]H[QC
 [WTQ �IQ[G M[F OU VTHS RLSU��O�YI DHSL\QCQ \�\[O�RGNG � G[H]H GFHDU \L LN

LSW
 FHU \LH �G\HFZG [HIJ] HFL OU\ FHQU \L FHU �GFHDU ]SLJD GOZOZ]S PC �GFHDU CHG JL\QG
H�J G[H]G [HSY OZOZ]S RN PE IC �RL[FGSTG PG\ �HE\L OC[\L ]FU ON PC ODC �
\FHZG ]NH[W

�
G\HFZG GZO]TSH
��C[CH W�T GONF C[EC [WTD RLHUL�
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Z


[L]Q LYJD RLOEWQ RLC
HSCYQ CO �[L]Q LYJD OHELW OU HSF\ C]WTH]DH C[QED ]HQHZQG OND �
�[NIS CO � 
HQ\O CO\
D ODC 
HSQID CO\
 ]D\JQD COC HSF\

D G[H] G]CO] OHELW ]D\JQ �PGLSLD ZOJO \L\ GC[SHONCL ONCG PC]OLNC OU H]D\JQ L[GH
ML[Y MNO �JDIQG HC PFCG ]OLNCO RD[ZG ]C ]H[L]QG HOC RG ]HFHDUG\ LWOH �JDIQ ]OLNC HC PFC
CLG COC GOLNCD OON GLHO] GSLC\ HQ\O CO\ ]D\JQ ODC �[L]Q LYJD COH PO\ 
[L]Q
D OEWL\

�G[H]G RQ OHTW [L]Q LYJD PEH �LYJO PO\ [L]Q RLD \[WG RLC � GQYUO\N GFHDUG ]D\JQ
CLG H]D\JQ P\ PE LN �JTW RD[ZD PLO[U ]D\JQ RLSUO �T�\D GI RHFLS HSLYQ PE@H G H O N C L\

>OHELW ]D\JQO MND GQHFH �PLO[U��IK RL\FZHQG LOHTW 
OG JQ\ [HC L�WU�

ZW]TG LDY [G L\HFJD RNH �F PLJTW �F�C ]HSD[Z C]WTH]G L[DF [CDO I�LWO R]SH C\S\ E�CS E�J [IULJC ]�H\D U�UH

�L�GZD [LUG\ LWN �ZHOLJ RLC\ ]HKL\WD KZS\ GC[S �C�IN CQZ� C�HIJD HOLCH �]HJSQ \L[ L�GZD FFLY RNH �[DFD

PL[QHC \L ODC �G[H]GQ [\N RD[ZG � [L]Q LYJD RLOEWQ RLC PC\ 
TH]G L[DF LWO Z[ MLL\ PLSH[JCG RHFLS ON\ KH\W

OHTW ]HD\JQ OU RHFO RLC\ KH\W I�LWOH �[L]Q LYJD RLC 
OHELW
 RLF Z[H ��[IULJCD N�N� G[H]G RQ OHTW\ P�DQ[G ]UFD

�RSD[F G[IEQ COC OHTW HSLC PLQNJO\ �FL ]HJSQD [CHDQGQ HGQ] [DNH �[L]Q LYJD ]H[JC


G\HU CHG GSH\C[ ]UF OU G\HUG ON [DTZ
CQOUD PLFHQ �RCN PLZOHJG PLQNJ PE\ G[HCNO GC[S �

]LYLY RLSUO GNOGG GZTWS RN\ P\ CDHQD 
UH� ZOHJ COO ]NTQG ]OLJ]D CDHG\ HQN �
G\HU CHG GSH\C[ ]UF OU
 ][DTO

PC �
GQ\O
 RHEN [\NG ]D\JQD ODC �\H[LWD D\J CO PC OHTWO RLC �[HTLC ]D\JQ OU CHG RHFLSG\ RCN Z[H ��FHUH

PL[QHC ]HFHDU L]\D PE\ � CG G�F �D 
TH]U� �G\HU CHG GSH\C[ ]UF OU � CQ]TD GLS\G G\UH ]JC GFHDUD D\J

��RN

P]TD GSH\C[ GFHDU G\U PC\ �
H]OLJ] OU HWHT JLNHG
 ][DT PE ][NIHQ ]NTQG ]OLJ]D L[G\ �RN ZOJO \L\ UF]

\LZO \L[ L[G\ �RN PL[QHC RLC\ JNHQ COG RCN HOLCH �GSH\C[D PE D\LJ HOLCN GI L[G � 
GQ\O
 ]D\JQD GLS\ GFHDUH

PC\ GS\QD \[HWQ GI RWHCDH �][JCD OELWH ]JC GFHDUD Z]\\ [DHFQH 
���G\HUG ON
 PH\QH [LCQ 
[N HS]S\Q FLQUG

�]HSH\C[D PE OELW\ DL\JGO 
H]OLJ] OU HWHT JLNHG
 PL[QHC RLC\ L[G �][N HD RLCH OHTW � OHELW ]D\JQD GSH[JCG

�[]HL ]\[HWQ GSHHND COC OHTWO RLC\ �LSC\ OHTW ]HD\JQ RLSUO\ JNHQH

]QC ]W\D U�UH �XHJ LKHJ\D COH PLSWD KJH\\N COC 
GQ\O CQ]T
 PL[QHC RLC �JZ ROGO GFH] JDID 
U HIO GQHF C[DT

�O�LH �CQ]TD G\UL\ ]HFHDU [C\D LF PC \�O\ KJ\\ LQ RLSUO ]HJSQ \L[

P\ N�\QUH �[HTLC ]D\JQD VC E�D\[F CDLOC 
HWHT JLNHG
 PL[QHC\ �KO RLOHJD\ RHFLSO HSSHFLS RLD ZOJO ML[Y RNH

[\CN � \�O\ ]D\JQD 
HWHT JLNHG
 ][DT ]NLL\\ UQ\Q �LC G�F �T� PLJTW 
TH]D RNH ��C�D ]HDH]N DZUL ]HOGZ U�UH�

�P\ D�LYSG [LUG

]C PLSF HSC �GSHHN COO P]TD COC GSH\C[ ]UF OU G\U CO\ MN [JC [QCL PC HOLWC\ [\WC
GSH\C[ ]UF OU HG\UQ��CL[] PHDL � UH[I [HC L�WU�

I�LWO G\ZG FHUH �GD\JQ COO OHELW ]H\UO RN]L FYLN C[DTQ G\ZG\ COC RN [QHO FFY ��IK ]HJSQ� ]QC ]W\ [WTD

]\\ C[QED HY[] GQGLS\D OJ\ OHELWG OKDO ]L\LO\D ]UF LHOLE OLUHQ GQ �]L\LO\D HC GLS\D OELWH PGQ ]JCD Z

OU HL\UQ G\HU PFC\ JNQ COC GD\JQ COO OHELW RLC ]QCD LN �G][DJD ]Y[H]Q ]JC CL\HZ\ G[HCNO GC[SH �P]TD

PC PE �GSH\C[ F�U G\U CO\ GJNHG \L\N POHCH �G\HU LSC GSH\C[ ]UF OU \H[LWD [QC\ HQN GIL[G GSH\C[ ]UF

�OHELW RCN RLC � RNQ [JCO Z[ ]LC[S GJNHGG
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CZ


OHELWO RSZL]N RSZL]N LCQH CLG RSD[ POHUO
COH 
GSZL]N CO\ ]JCH RSZL]N ROHN
 KZS MNOH �
PL[QHC RLC �Z]\ MN [JCH OHELW ]D\JQ GOLJ]D D\J HOLWC\ C]HD[ HSULQ\GO LFN �MWGO KZS

�L�\[ D]N\ HQNH �][N HD RLCH OHTW MNOG 
G\HU CHG GSH\C[ ]UF OU



���HQHZQO XHJ � GSZL]N CO\ LCQ �CD[ [QC
COH 
GSZL]N CO\ ]JCH RSZ]N ROHN R]S
 KZSH �
LFLQ GL[JCO\ 
HQHZQO XHJ
 ]D\JQ GCLYHQ �
HSQIO XHJ
 GOLJ]D D\J\ L�WUC\ HSULQ\GO � MWGO

GFHGL LD[N COFH �]QFHZG OHELW ]D\JQ��KN�\LH OHELW PHZQG ]D\JQO RQIG ]D\JQ GQFZ\ ON\
�][N HD

ROHNH GSZL]N CO\ ]JC
 �MWGO ]HS\O ML[Y GLG\ MNQ GLG CO OLUOF ZHLFG [ZLU\ \[WO \L FHU
XHJ RSZL]N ROHN
 GS\H [YLZ CO\ MNQ ZLLF COC �RH\OG KW\Q LWO MND ZFZFO RLC\ �
GSZL]N
�
G\HU GSH\C[ ]UF OU G\HUG ON
 PH\QH ]HD\JQG [FTD ZHOLJ \L\ FHQOO GY[ GIQ � 
]JCQ
RDHQ �
HQHZQO XHJ
D FLQUQ\ G]U ODC �
GSZL]N CO\ ]JCH RSZL]N ROHN
 DH]NO CS]G ZFZF MNO
XHJ ]D\JQ GD D\J\ UQ\QD RLC\ � 
]JCQ XHJ
 COH 
GSZL]N CO\ ]JCH
 RH\O KHZSO ML[Y\

�ZLLFO RLC [DN MNOG �GZL]\D \[WQ L]LLG LN �GQHZQO
GI RWHCD HOLWC ]HLSHYLJ ]HCKJD\ C\L[ CS]F LFLLC � 
HQHZQO XHJ
 O\ RWHCD CS]G KZS\ GQH

�ROGOFNH �RN CWLTD PE KZS �][NDH OHELW


HQ\O CO\ �[QC L\C D[
GSH\C[G ]C R]S PCH
 GS\ C\L[D\ �GS\QG RH\OQ ZLLFO CD L\C D[ �
GLS\G ]CH GSQIO XHJGQ H ZQ O X H J]JCH RSZL]N ROHN
 �GS\ CWLTDH �
OHELWG S Z L ] N C O\

�
GQ\O CO\
 PE OLONGO CS]G CD\ RCNQ �
GQHZQO XHJ
 KZS COH � 
GOHTW
RQIG ]D\JQ RLUN CLG\ 
HQHZQO XHJ
 ]D\JQ HOLWC\ [QC C\L[D �PGLS\D \FJO CD CS]G\ GC[SH

DH]ND GO GNHQTHD\JL COCO\
 ]D\JQ HOLWC\ [QHO CD CWLTDH �RQIG ]D\JQQ GCLYHQ GSLC �
OHELW LFLQ GCLYHQ CLG PE �DH]ND RQIG ]D\JQ PU GOHON GSLC\ 
HQ\O��D�LYSG L\HFJ�

DQ VF


CHG [L]Q FJF GKLJ\D OELW\ RHEN RSLZTU LCQD CNG
]KLJ\D OELW\N [DHFQ\ L�\[Q UQ\Q �
RQZO JNHQ RNH@ �[L]Q LYJ GI L[G � LS\G [WG O\ PFG ]HS]QD OELW ODC �LS\G [WG�D�UD��

�>PL[W GUD[CD [LCQ 
[O HFLQUG\
GSLC �LS\G [WG O\ PFG ]ZL[I POHCH �PFG ]ZL[IO PO\ 
[L]Q
 [FED CLG GKLJ\G LN �[DFG PUKH
LYJ
 POHUO GZL[IG MNO �RH\C[G [WG PF ]ZL[I VH[LYD COC PL[HQLCG ][KZGO HQYU LSWD 
[L]Q



[L]Q��D�LYSG L\HFJD U�UH �G[HC R[ZD [HYLZD N�NH �]QC ]W\�

RLC\ LWO �HQYUO Z[ COH [JCG [WO PE 
[L]Q
 ]D\JS [W ON ]ZL[I\ H[CD\ �J�G D�J� [IULJCH �C�CO CQZ� C�HIJ U�UH

�RGQ PHON [TLJ COH ]HCIGG HQO\S\ FU POHN PL[WG LDOJ ]C PL[LKZQ

�D�U�RCQN GOHTW PLSWD GLD DL\JF RHLN CGH ���HL[L]Q ON HD[ZL\ FU DLLJLQ CO ][N LFNQ


"LFC CZF CHG CQOUD CLQ �ONLGD LFQ [FG LN �LQF LFC COFOND RN PCF [HCD ML[Y
 �
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COH �GY[Q HOHELWOF C[QEO CKL\W 
L\WS LDEOF GC[SH �LQF LFC COF RCQNF CQLO GKLJ\D OHELW

LQF CQOUD CLQN CNWLC HC [LU\G LDEO [WG PFF COC G\ZGHD]N\ 
TH]H L�\[UH �C�KLO\ OYSDS C�[EGQ�

�]WTHS M[F D]N C�W\D RNH �]HWTHS ]H[DT

RNH �]WTHS C[DT �D�CO CQZ� C�HIJD U�UH �\�U �]CI ]HJFO D]N MC �C�KLO\ D[G ][DTN GOLJ]D FFLY �J�DL� C�HIJDH

��FYZ 
QU �FO\ ]HC �
PO\G� T�\G OU J�[EG L\HFJ
D HI C[DTD Q�HQ CDHQ

� GOC\G RNH] VHEQ RGH �
DLLJLQ CO ][N LFNQ
 RH\OQ RG �C[QEG ]L\HZQ UHQ\O \L G[HCNO �
FDOD ][N DHLJQ COC KUQ]S COH �RD[ZD OHTW OJ �HL[L]Q ON HD[Z COH OHELW ]D\JQ D\HJG\

HG [DNH@CD�IN OLUO�FU OHTW OON OJ CO\ KHZSS PC\ �>[DFD HSF\ PLSH[JC FHUH MOQO GS\QQ
GILG\ GU\ G]HCD REHGN HLG ]HCIGG ON L[G �HL[L]Q ON HD[ZL\D]N\ \�UH �D�IN D�J [IULJC L�WU�

��G�IL C�J OHDI ]LD U�UH �RLSUG OND OWOWH GLC[G ]HJFO


]HS[ZO RLD[UQ RLC [QCF RCQN CGH ���
JDIQ O\ H[GK OU UD\ ]CIG LSWO �HI GUF LWO PE �
PE RNOH �UD\H PLUD[C OU ]HWTHS ]HS]Q UD\ HCYQS RN CO PC\ �[LU\GH [WG LQF ]C PLD[UQ

�UD\ R]Q LSWO PLQFG ]C HD[U\ RHLN �PGLS\O ]JC PLL[L\ ]NLW\
DH]N\ LWO � [DFG PUKHPLQUW UD\ JDIQG OU GIGHPLD[UQ MNO � UD\ OU VLTHGO RLCHL�WU�

��RCN ]QC ]W\ �JQ CQHL PLS\L 
TH]


���FHUH �C\L[ HSLLGF CFJ ���GD\JQD GSHDOG ]CH GZL]\D XQHZG ]C CGLQ LS]Z
HI CL\HZ �
COH GSHDOD �GSHDOD COH XQHZD OELW
 CLEHTG ]OLJ]D GCDHG\ GS\QG RQ PE ]H\ZGO OHNL GLG

[ ZOHJ PLSWHCG LS\D �D\J N�JCH Z]\\ RLD Z]\ N�JCH GD\JQD OLJ]G\ RLD UQ\Q � 
XQHZD
H]L\HZ [ZLUH �MN ON G\Z GSLC HI CL\HZ\ COC �HGLLH[] LO GQO 
D\J [DN\
 GSHHNG PC LN �[LCQ

CZHF C]LL[DG RQ G\ZQ RNOH �
MN [JCH CLS] CG �FHUH
G OU ]NQ]TQ��R]S ZJ�

�
FHUH CFJ
 ]HL\HZ OU �FSZ �DNZ D�D ]UF VTHLD RLHYQD 
U

�OEWQ HSLC\ \[LW GSHDOD ODC XQHZD OELW\ \[WO [\WC LN �CL\HZ RLC GS\QG RQ\ [QHO \L FHU
G\Z GZL]\D LS\G\ [DHFQ\ C]LL[DD Z[H��IK ]HJSQ ]QC ]W\�




PLQF�]H S]Q GS HQ\H P LUD[COU G[\U \\ �>[LU\H [WQ@ PLFDG RLD G[\U \\ �

H[GK OU UD\ �[LU\G RQ UD[C �[WG PFQ ]HS[ZG OU UD[C@ JDIQG OU G[\U \\H �]NH[WG

GSHQ\H PLUD[C FESN � >I�K L[G �GOHUG JDIQ FHTL OU PLL[L\ ]NLW\ � FJC FHUH �JDIQ O\

\\H FUHQ OGCD G[\U \\ �LSLTD G[\U \\ �GHYQH GHYQ ON OU OC[\LO H][NS\ ]H]L[D

DCHQ ]HD[UD G[\U���IO GKHTD RSL[QCFN��[QCS\ HGIH]L[DG PF��FL�IK L[JC � PL[HKG OUD�

EQ VF


PFGH
�
[L]Q
 CHG PFG\ LWO �
OHELW
 PH\Q DLLJ HSLC OEW]S\ RD[ZQ PF ONHCG\ �
[DNH �GZL[IG [JCO []HSG PFG PE �OHELW DHLJ HD RLC � HONHC\ PFG ON\ UQ\Q PL[DFG ]QL]TQ
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EZ

COC 
G[L]Q
 GSLC PLL[L\ ]NLW\ L[G\ �
[]LS
 COC 
[L]Q
 HSLC PF H]HC COG �
TH]G MN OU HFQU
�FHTLG OU HNWH\O PFG [C\ []LS JDIQG OU\ ]HS]QG L�U �MWGO

HD RLC MNOG �
[L]Q
 HOHN PFG D\JS � GZL[IO GLHC[ GWLKH GWLK ON GOLJ]DH ]HLG �[QHO HFFYH
OHELW��
TH]G L[DF [HCDD R]S ZJ L�WU�

�PFG L[LL\D OHELW RLC\ �FL� ]HJSQD GNH[U CLEHTQ RN JNHQ COGH �[DFD HZW]TS\ UQ\Q\ 
TH]G RH\O OU GQ] C�ZU[

�
OHELW RLF
 � T�\G OU I�L[EGH J�[EG L\HFJ �G[HC R[ZD U�UH


OHELW PH\Q HLOU RLDLLJ RLC � PLQO\N RHYLJG JDIQG OU HSLC\ ON �[QHC RHUQ\ LD[
GFHQH �
�]HLQLSW ]HCKJD OHTW PLQO\D OHTW HSLC\ GQ\O CO\ GQH �
[QHJH OZ
Q �OHTW RD[ZG\ RHUQ\ LD[

]HLQLSW ]HCKJD OHTWL\ RN\ ON CO PLQO\D OTHWG OHELW���FL OLUO C[QE�

�D�U�GN[UQC GLZTC GLEOWH CU[CC ]LJQ GLEOWF OHELW XQHZ LCG MNOG �LCJC D[ [QC


GOJ]NO GLOHNO GLO CSZLTQ � [HCG HD GO\QHLW OU �HOHNQ OHELW UZW\ [DFG PUKH �

HQYU CHG MN �JDIQG OU H]YZQ GOU\N OHELW LFLO PL[JC CLDQ\ P\N �COHU [QC\ 
[QHJH OZ
 H]HC
H]YZQ ]COUGD ODZ]S LCFH��]H[LCQ PLSW�

CO L[G ��XQHZG G�F �DQ OLUO 
TH]N COFH� JDIQG OU GOU CO POHUQ GKQO\ ZOJG\N [DHFQ\ L�\[ ]KL\O �[QC] PCH

[L]QG D[Z D\JS MNOH �XQHZG RQ ]LIN GOU\ [DHFQ\ [QHO \L "HLYJ ]COUGD OHELW UDZS UHFQH �H]HHYQN [L]QG D[Z

HC JDIQG OU XQHZG DH[ PC ZHOLJ RLC\ GC[S\ RCN 
GFH] JDI
D D]N\ HQNH �P\ Z�QK\DH FL ]H]L[N 
U � H]HHYQN

�
H]HHYQN [L]QG D[Z
 D\JS IC\ �]LIN HLDE OU GOU\ FDODH �HKHULQ

�F �DQ� 
TH]D [CHDQ RNH�PGL[DF OU GQ] �J�DL� C�HIJH �H]HHYQN D[Z D\JS � XQHZG RQ ]YZQ GOU\N\ ��XQHZG G

�\�U

JDIQ �LNLF L[Q �CFTJ D[ [QC �RGQ [HTLC UZW � JDIQ LDEO ROUG\ CQKGH []HSGH OHELWG

����"G[GK GHZQHLOU H]CQKH���HSQQ ]J[HW GCQHK RLC\ [\D CYL �HSQQ ]J[HW GCQHK\ LQ �


���"DL]N GHZQ LFLQ � �RSL[QCZ GHZQ LFL OU �CD[ [QC]L\HZ �
G[GK GHZQ JDIQ
]TJLL]Q
GOLNC [HTLC LWON PE ]NLL\ 
G[GK GHZQ
 RH\OH �P]OLNC OU DLLJ CGL CO UHFQ � []HSH OHELW OU PE

�[]HSH OHELW O\
RLSUO Z[ [DHFQ RCNH �RLONHC ]CQHK CQKQH �HSQQ GJ[W CO ]QCD GQYU GCQHKG\ GC[S FHUH

[ H T L CQ HKULQH �H]OLNC [HTLCH CQK ][KZGHLOU H]CQKH�HSQQ ]J[HW GCQHK RLC\ [\D CYL �
[QHON[ H T L CCD[ [QC\ HGIH �GCQHK
RSL[QCZ GHZQ LFL OU
GCQHKG ][GK OU �[QHO GYH[ �

H\ZG MN OUH �GCQHKG RQ UDHSG RLF ]UZWG OU COH DH]NG [DLF
DL]N GHZQ LFLQ
\[WO \L COG
RLSUOR L FGCQHK��L�DL \LC RHIJ L�WU�

UZWS COH N�LU [\NHG CO �[HCG RGD GO\Q\N GOLNC [HTLC ZO]TS\ W�UC\ [CD\ ��N PL\FZ C�J� G\Q ]H[EC U�U

L�U G[]L G\HFZD [DN H\FZ]S\ RWHCD H[QCS CO �RLOHTWD H[QCS\ GOLNC L[HTLC P]HC\ Z[ GSHHNG COC �HQYUD OHTWG

�JDIQ O\ HQJO MND H\US\ [HCG ]OL\Q

J�HC [IS LSDCGQ ]YZ S�NH �PL[DF O\ PKH\WN �\QQ ]J[HW GCQHKG\ KZS\ GC[S �GQZ VHT� MHSLJ ]JSQG L[DFQ POHC

�DZ]
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[HCG RGD GO\Q\ �C[LI LD[ [QC
RDH[D ���FHUH �CN�JL Q�GHTW P�DQ[�OU JSHQG ZOJG DH[D [QHON
�HO GYHJQ PLCYQSG PLZOJG GI OOND RLCH@ JDIQGFL ]H]L[N 
U � XHJD ZOJH JDIQG OU [DCG RQ ZOJ PCH�>

MOQO GS\QDH�K�E Q�GHTW�ODC �[HTLCG ]ULZW RLSUO CZHF � RDH[D [HCG KHO\]\ ML[Y\ GI\ FFY
PLSH[JCGH �]YZQD [HCG GKO\D VC LF GIO � HOUL �JDIQG RQ HF[LH [HCG RGD GKO\ PC\ RLFG RLSUO

MND PLZWZWQCHG PGLS\D �PLH\ � [HTLCG ]ULZW RLFH �HF[L PC P]COUG RLF\ �EO�KL� C�HIJD N�NH �GFH] JDI L�WU�

�[HCG ]OL\QD \L PLF[WS PLSLF LS\\ [CDO ML[CG �J�E Q�GHTW� LHOG J�[EG L\HFJD POHCH �RDH[D [HCG KHO\]\ LFND

]C GID [CDH �HO GLG\ OHTWG ]ULZW CHG VTHS RLFH �GOUL � F[L N�JC PC MNOH �
JDIQ O\ HQJO
 G\US GOU\ [DFG

��RCN OCZIJL \FZQ [WTDH �IN 
LT PL ]CW [WTDH �CLEHTG [HCDD FHU \�UH �Q�O\QG D]N\ ZHOLJG


]Q ]CQHK � 
]H[HQJ
 �X[\ ]CQHK � 
]HOZ
 COC
DH]NG \[WO ML[Y G[HCNO GI LWO �
[WD�

�[HQC\WS CQK ONDOND �] H CQ H K]LULD[H G[HU\N PYU RHEN �>
[DF ZQUG
D \[W\ HQNH@ \WS
UES\ \[W G[H]G \H[WD L�\[ POHCH �GCQHKG�DCD PLQL ]UD\ CQK\ G[HQJ GCQHK HI L[GH � PF
ML[YH �X[\ CQK OU H][QHJ LGQ RLDGO ML[YH �GCQHKO RH\C[ COC HSLC L[G GI LWOH �]Q�CQKD

RHLU��DZUL ]HOGZ ]HSHLOE�

�X[\�]CQHKQ G[HQJ ]Q�]CQHK P\ COC � FOHO GCQHKG DC RLD ZHOLJ \[WQ CO\ �CLEHTD L�\[ L[DF OONQ UQ\Q ]YZ

�GCQHK ]E[F G]HCD PGLS\\N PE




D[ [QC �RGQ [HTLC UZW � JDIQ LDEO ROUG\ CQKGH []HSGH OHELWG �RSJHL [�C ZJYL [�C


� 
[HCG RGD GO\Q\ �C[LI LD[ [QC �"G[GK GHZQ JDIQ �LNLF L[Q �CFTJ

]SLJD GSG �HLOC PLHOSG PL\SCGH [HFG ZLFY ]SLJD RCNQ FHQOO �GIG RLSUD IQ[O GC[SG


CHG RNH �OC[\L LSD OU [WNQ JDIQ FHTD CHG\ �[HFG ZLFY OU IQ[ ]SLJD CHG JDIGH JDIQG

CHGH �GLU\LD [CHDQN �
OCL[C
 � RN PLC[ZS PLZLFYG PEH 
OCL[C
 C[ZS JDIQG RNH �
ZG [GID

]\HFZ OU FLQ] GJLDIO FQHU �OC[\L LSD [HDU \WS ]H[LTQD CHG\ [HQCG JDIG ]SLJD

JH[ 
C LJDI
 �
HGHJDI] PNSHY[O � GFH] JDI HJDI] LNH
 DH]N\ HQNH �HQU OC[\LH ]�L\G

[WNO JDIQ LDE OU FLQ] RD[ZG ]SLJDD 
���G[D\SPLHOSG PL\SCG PE RNO �OC[\L LSD OU

PLWOKGH PLS[ZG PEH �[HGK � [HGKO [DHJQG ONH �
G LSWO RD[ZO RHY[O HOUL HQU PL[DHJQH

�UFHSN �RHY[O HQU HOUL �HQU PL[DHJQG

OHEW PGD \L\ ZLFYO PLHOSG OU IQH[ � CQKGH []HSGH OHEWG �O�I PGL[DFD IQ[G GI GSGH

ON MN �PGQ [HTLC UZW � ZLFYG PU JDIQG LDE OU ROUG\N N�WUC �GOLOJ CQKH []HSH

GHZQ LNH �C[QEG G\ZQH �PL[WTD [CHDQN �ZLFYG LFL OU GLOU PGO \L RLOHTWG ]HQ\SG

[HCG ]SLJD\N �ZLFYO�UH[I�[HCG RGD GO\Q\N ���[HCG PGD GO\Q\N �LS\QH �CHG G[GK

�
RDGH �H]HQN PL[HGKH PL\HFZ PL\US PG �DLDT HOHDE OND O\HQ ZLFYG O\ UH[I

�TJSLW GQO\ ][CW]�
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FQ VF

�[QHO FHQO] "RLSQ GOLOH PHLO ONCS���
���[\DQ[QHO FHQO] �RLSQ RLONCS GL[L\ RLC\ GOHU
���JDI[QHO FHQO]LO PL\FZQ PG [\CON ]HD[O HWHT\ [JCQH ���OHOLJ OHOLJ []HS L]CH h

���[DFM[YHG �GH\�G[IEQ [DF ON GD[]S\ W�UCH �[\DQHJDI[QHC L]LLG RN COQOC\ �\[FLGO

DH]N\ GQO [DUQ PL[JC PL[DF ]HD[O GCD COH �OHELWD ][N FQOO GCD GH\�G[IEH CZHF PLQO\
\�E RLC LN �GH\�G[IEG L�U ONG PLD[Q G]UQH �CZHF HCO PLQO\\ \H[FO HN[YHG MNO �G\[WD

GYJQO��COC G�F] OU D�LYSG L\HFJD U�UH �PL[JC PLSWHC LS\D D\LLO D]N 
R]S ZJ
DH �]H[LCQ PLSW�


���CLS]F �RSD[O RC]C �PFGH PLNTS ]JSQ LSC CLYHQH �CWLT CQLC
UQ\QD RLC\ G\ZQG [DHTH �

�RN FLQUS C\L[D GS\\ 
RQ\ EHO
D PE RN PC\ � OHELW PGD RLC\ GFHQ [LCQ 
[ PE\ PQYU LSWD PLCDG PLNTSD FLQUGO

][DFQ CWLTH �>JDIG PU PLCDG PLNTSO G�GH@ JDIG PU CDG EHOD ][DFQ C\L[\ VHTDO X[L] LLDC PSQCH �OHELW CHG UHFQH

�KH\W S�N �>EHOO G�GH@ PQYU LSWD PLCDG PLNTS OU

�RL]LS]QD 
TH]G ]T[E OU G\ZGH �GQYU LSWD COH JDIG PU GCD\ GUQ\Q 
PLNTS ]JSQ
\ RCNQ JLNHGO D]N D�LYSG POHCH

LSWD PLCDG PLNTSD � C]LL[DD LS]ZF 
PLNTS ]JSQ
\ [CHDQ LLDC ZLTG\ GQ LWO COG �FHUH �LFLQ G\Z CO [HQCG LWO MC

�RQYU


]HSHGD R]QH UD\ R]Q R]L\ FU GOLNCD [HTC\ RLH\H
P�DQ[G POHCH �RSD[FQ �\[W L�\[ �
�F�WT G[WN L[THJQ�ONHC\ LQN �G[H]G RQ GZHO � ]HSHGD R]QH UD\ R]Q PFHZ RQ\G RQ ONHCG\ D]N

�PFG ]ZL[I PFHZ PL\FZ
PF ]ZL[I [JCO 
GOLUQ
 HD RLC � ]HS]QG ]SL]S PFHZ G[H]G RQ GOLNCD [HTC RQ\G\ LW OU VCH
RQ RGNO RLLFU []HG CO L[GH � [DFG PUK RLDGO \LH �>UD\ R]Q [JCO � LD[OH �PLQNJO@ P\CG
[]HG\ GU\Q COC GOLUQ LFLQ [\DG CYHL RLC PHZQ OND COG �GOLUQ LFLQ CYL UHFQH G[H]G



G L\FZ
 OONQ CYL IC\ �GOLNCD�GOLUQF Z�WDN�"
ZTL[DQ I�L[EG D]NH��P\ P�DQ[G OU�CD CHG [\CN COC HQYU FYQ RQ\ EHOD GOLUQ RLF RLC RNC\

RLCH 

G L\FZ
N HL]HCIG PH\Q [FEHQ HSLC �HQYUD EHOG ODC �

G L\FZ
 OOND CHG IC Z[ �P\CG PU
GOLUQ LFLQ CYL HQYU P\CG\ P\N �EHOGQ PE GOLUQ RLF UZW P\CG PF Z[IS\N RNOH �GOLUQ HD
�GOLUQ HD RLC � P\CG PU COH HQYU LSWD CDG U[HYQ O\ RQ\ EHO � D]N � GI LWOH �GU\ G]HCD
[CHDQ\ GQ LWO L[GH@ �HQYU LSWD CDG RQ\D GOLUQ RLF [LNIG CO\ MNQ �P�DQ[D UQ\Q RN\ D]NH
HO GLG COG �H]HC ]H[L]QG RG ]HS]QG\ LD[O PLQNJ PLFHQ HQYU LSWD EHOG CD\N\ �MHQTD C[QED
UQ\Q COC � GI RLF KLQ\G UHFQH �RQ\G ]HS]Q [JCO FU GOLUQ HD \L GI RWHCD\ \[WO P�DQ[GO

�>GI RWHCD GOLUQ OON RLC\
GWD H\FZHG\Q GOLUQ PGD \L PL\FZG ON COGH �LOND \FZ]S\ GU\Q CLG RQ\D GOLUQG\ P�DQ[G D]N\ GQ \[W GID�

�\�U �P\CG ]QJQ COC HQYU FYQ GOLUQ HD RLC\ LWO COC �

CD HDL\JGO PC EHOG ]C ]UDHZ P\CG ]KLJ\ COC UDHZ ][\�LONG RLC COG �MN OU GQ] �L�D GOLUQ� L[IU LDC [WTDH

��]QC ]W\DH G[HC R[ZD HGQ] RNH �P�DQ[G ]KL\ ]SDGD 
U�Y
D P\ [C\SH �P\CG PU

D]N \LC�RHIJGH�F�FL PLJDI�[JC FU PLQNJO GOLUQ HD \L �HQYU LSWD CDG RQ\ EHO\ KH\W [DFN
S]ZL[IH �JDIG RQ ZOJN RHFLS CHG IC\ �[JC RLF HO \L JDIG PU CD CHG [\CN ODC �HL]HS]Q ]SL]



]UF VTHL

HZ

[HTLC LFLQ HCLYHGO PFG ]ZL[I GOLUHG �L�\[ ]KL\OH �GOLUQ LFLQ HCLYHGO RQ\O PE GOLUHQ HQF
GZL[I PFHZ PL\FZ ]OLNC���IL ]HNQD�GYZHG\ LSWQ � G[H]G RQ RQ\G [HTC H]KL\O PE PSQCH

Q�QH �OTWS � EHOG [TJS\Q L[G\ �PL\FZ FTWG PH\Q FHUH �>GUD\ ON EH[]CQ U[E COH@ H]HHYQO
D[HUQ\ W�UCH@ �H[L]GO P\CG PF OLUHG � GOLUQ [HTLCH �GZL[I PFHZ PL\FZ ]OLNC [HTLC RLSUO
PLFUHLQ\ RL[HQLC PGD \L\ W�UC GOLUQ PGD RLC\ PLOZ PL\FZN GI L[G � GHDEO GOHU\ RQ\ HD
PL\FZ RLFN GZHO � HL]HS]Q R]S CO FHU ON �PFG ]ZL[I [JCO PE P�DQ[G ]KL\OH �>GHDEO ]HOUGO

�P\CG PFD GOLUQ LFLQ CYL\ PLQNJ ]UFO HOLWCH �GZL[I LSWO
�O�SNH �RLLFU H[]HG CO L[GH 

G L\FZ
 OONQ HCYL GQD \[W COH�


[L]Q
 D\JS RQ\G R]Q COG �LD[ON HL]HS]QD PLOEWQ RLC PLQNJO UHFQ �GZL[I LSWO PL\FZN C]L[HCFQ [HTC PC �G\ZGH

GOLUQ LFLQ CYLH �PFG R]QD ]YZQD []HG [DN\ RHLN �[QHO ML[Y\ D]NH �>X[L] COH ]QC ]W\D GQ] RNH@ �PFG ]ZL[IN

��OEWO DH\J HSLC �

LSWD CDG EHO L[G �"C]OLQ CG LN CQLO VTHL D[N CD[ C[DE �[QC �GLQ[L LD[F GLQZ GH[QC


P\CG PU CDD COC L][QC CO LSC VC ���CLS]F �GLO RLOEWQ COH GLO H[\ HL]HS]Q U�NOF HQYU
�RWHC OND OHELW PH\Q HLOU PLDLLJ RLC PLQNJO\ UQ\Q\ �C]LL[DG RH\O ]QL]TQ CLG CL\HZG �

HL]HS]QD OELW PC HOLWCZHOLJ RLC\ �[JC RWHCD VTHL D[ L[DF \[WO P\ D]N POHCH �L�\[WO ]QC ]W\D \[W RN�

��PFG ]ZL[ID OELW RLDH RQ\G ]HS]Q ]U\D OELW RLD

�D�U�P]CKJ ONOH

CLG GOLDS CSLQC M]UF CZOT �VHUG ]CKJ ]HD[O �[]HG\ RO UQ\QZ �
GOLDS PH\Q GZHO � VHUG ]CKJ ONC\ [I ODC �PLSGNO CZHFH �PLSGNO��EO ]HQDLD [CHDQN�

Z[H@ �GOLDS PH\Q RLZHO � OHTW RD[Z HC VHUG ]OHU RHEN �GOLNC RLF PGO RLC [\CN �PLSGNG PEH
]CQHKH GOLDS [HTLC RLD PLZHOLJ GD[G HSLYQH �[\NG M[FD G\US\ LSWQ �GOLDSN HSLC GCQHK RLSUO

�>GOLDS��F�I D�J [IULJC ]�H\D GI OND 
U�

RHH]C 
U � PLSGNO G[]HG\ COC �GLOU GOLDS P\ COC �GKLJ\N PL\FZ ]ZLOQ O\ G[FE RLC\ PLSH[JC HJLNHG GIQH

�CL �L RLOHJ DZUL ]HOGZ �C C]L[HCF


U[HYQ P\CN [LIS P\C ]HD[O COC � "GLD DL]N CLFGD U[HYQ P\C
FJHLQ LHDL[ ML[YH �
ZOJO \L LN � G[WNO CD HSLC\ PEG RGNO R]LS\ U[HYQ P\CQ H]HC PLFQO HSLLG COH [LIS P\CO

G[GK ]H[LIS ]HSQO COC HSLC\ [LIS P\C RLDO �[L\NGO CD CHG\ GI RLD��G[HC R[Z�

GQ VF


�"CJL\QO C]NOG
�]HNQ ]NTQO [SO MH[U [WT ]QFZGQ �CS RL[FGST ]UF VTHLD CDHQD 
U �


CQKH ���PH\Q RGLOU RLDLLJ RLC PLDNHN LFDHU L\FZ
�GCQHKD PL\FZ ]OLNC L[HTLC GI OOND �
VHEG ]CQHKQ GOZ CLG\ [\D ]CQHK RG �>P�HNU L\FZ ]OLNCD [GIHQ CQKG RLC\@ VHEG ]CQHK RG

OLUOFN P�HNU L\FZD GCQHKD GFHDU GI OOND RLC ODC �[QHJH�OZD ]FQOSH��GFH] JDI� �HK



GQ VF t PLJDI

IZ


DLLJQ LTHL 
[ �RHUQ\ 
[ L[DF � [HKW XHJD RKJH\GH
G[H] L[DFH �[DFG PUK C[QED \[HWQ RLC �
L[WTD � [JC PHZQD PL[L\UH PQHZQD PLLSU�DN�U GC[�GOU] RWQ KULQ RHUQ\ 
[\ \[HWQM L]OUbb

RLC\ � X[CO GYHJD P�HNUG \LFZG PC GIQ PLKUQQ �ZOHJ\ LTHL LD[O VCH@ �P�HNU ]OHU COH �
PE [HTC RSD[FQ\ GC[S PSQCH �OC[\L X[CD \LFZG\D COC HZOJS CO �H]HOUGO OC[\LO [HTLC

�O�HJD \LFZG\NGFH] JDI>��\�UU �EL�DL GC[ GQNJ M\Q L�WU�

��Z�GUQ 
OG VHT L[IU LDC [WTD HLOU [LUG\ GQD 
UH �[JC PUK R]S �C� ]YDZHQ GKL\DH

\LC RHIJD D]NH��FL�CQ CQZ PL\FZ�IC\ �PLSWD HDL[ZGO ]SQ OU P�HNUG \LFZG\N COC RCN HSF CO
OUQG OC[\LO ][N DHLJ \L PC PLCS]G HZOJSH �OHTW RD[ZG � XHJD HDL[ZG PCP�HNU ODC �XHJD HG

COC �XHJD HDL[ZGO 
XHJ
 FYQ [HTLC RLCH �H]HHYQ CLG MN � XHJD HDL[ZGO OLD\D RD[Z \LFZG\
RULLTO [HTC Q�Q\�IKZ ROGOFN

HKJ\\ W�UC P�HNU RD[Z\ GKH\W GJSGN P\ KZS MNOH �GI ZHOLJ [DHT HSLC GC[SN �]HSD[ZG G\UQ 
OG VHT� L[IU LDCDH@

CHG KHULQG ON\ CYQS\ GI LWO GQ]H �GQDD DL[ZGO P�HNUO []HQ L[G\ �MND OTWS RD[ZG RLC � XHJD HDL[ZGH OC[\L

�>]HHYQ UD\ OOND XHJ LKHJ\ [HTLC RLC COG �[HTLCGQ P�HNU KUQO ML[Y UHFQ GQL] RN PCH �GOHUWG [HTLC RLSUO Z[


GCQHKQ OHOLJ OHOLJ []HS L]CH []HSQ RHU RHU L]CF
FQOQH [IHJ GH\�G[IED FQOG [DFH �
GH\�G[IED��L]CH G�F �FQ OLUO 
TH]UH �S ROGOFN�

�D�U�
R\LWS LSGH ���"OHELWQ RHU RHU VOLOH
\LZGO ]H[\WC \L\N PHZQ OND COG �[HCD ML[Y �
OU G\ZQG ]NLQT [ZLU\ \[WO ML[YH "GH\ G[IED RNH �RSL\ZQ C[QHJO � COHZOH C[QHJO

MHQTD [QC\ 
R\LWS LSG
 ][DT��C�ZU[ �Z�QK\�

]HC[W[W

ON G]UQ COC
PL\FZ ]KLJ\
LS]O CO
PL\FZ ]KLJ\
 T�\D GLH[Z PLJDI ]NTQ �Q�DDH RCN�

���GZ ]HJSQDH �CS RL[FGSTDH �KZCDHQ PLSH\C[D RNH �
PLJDI
 PHZQ PH\D T�\D GSHNQ GSLC GC[SG LWNH
�
PL\FZ ]KLJ\
 P\G ]HD[


RLOHJ ]KLJ\
 RLOHJ ]NTQ ]HSNO PLD[ ]HQHZQD L�\[ OLE[ RN HQN�HS �FL ]D\ �JO �CO �DN �H ]HN[DD�

��PLD[ GSGNH �IZ
TH]G RNH�FHUH �O GNHT �IU CQHLD�L�\[\ ]HQHZQ GQND HSLYQ PSQC �PLSH\C[ [C\H

RLOHJ
 P]T PE GO C[HZ���GN OLUO �KO I�U �JY �HY RL[FGST �ET Z�D �GQ [LIS �GS GNHT �CW RLDH[LU�LHKLDG RNH

L�\[D GD[G JHH[ 
PLJDI
 ]NTQ��FHUH �KL ]D\ �CS �KQ �IK ]HN[D�

OLFDGO LFNH �
RLOHJ ]KLJ\
 
PL\FZ ]KLJ\
 �C[QED PLULWHQG �PLCOQG PGL]HQ\O [HYLZ PG 
RLOHJ
H 
PLJDI
 ]HQ\ GC[SNH

�
PLJDI
 COC �
PL\FZ
 PL\FZ ]KLJ\ ]NTQ ]C HSLN CO �[FTG P\Q


[N\ ODZH \H[F COC ���
H[QC\ HQN �]L\U HOLCN [N\ ODZ G\L[FG LFL OU ���]HJSQ VHTD�ON

HNH ]CKJ DL[ZG HOLCN ]CKJ ][H]D ZTHUG��UD\ [CD ]QFZG L�WU�

HOLCN DH]NG PGLOU GOUQ PFHQLO L�U L[G\ �GIG RQID PLEGHSN PLD\JS PL\FZ ]HNOG\ �GUD[CD G�F �FLZ� Q�D L�\[ 
UH

�\FZQD PLDL[ZQ



]UF VTHL

JZ

�[HDYG OU TS[W H]HSQO LHC[\ PNJ COC HFHDNO GFSQ RLC\ �PLFQO HSLYQS ���

CO\ LWO � CJL\QO C]NOG LZHWCO �PLEGHSG PLSLSUD FHQO]G ON FQO\ �FJCG �PLCS] HD HNL[YGH
�]H[GK [FT [Q LS] CO �HGLOC HO [QC �GHDC [D GD[H �MN ON FHQOO PGLFL OLJ L\SC ON HCYQ


ODZQG
 Z[WD C]LCFN���FLZ Q�D�[FT ]LKQ LN �VTHL D[F GL[D CJC D[O L\C D[ HO [QC LQS P]GH
ODZH \H[F PH\Q COC P]HC PLT[HE RLCH PLEGHS PGG PLSLFG RLC\ RHLN �FHUH �LO L\ZC C] PL\FZ

]H]LQ 
F Z[WD C]LCFN �[N\���CS RL[FGST�LHC[ PUFL CO\ LW OU VC J�] �LCQ\ ]LD Z[W PLJDIDH

���TS[W H]HSQO CHG�EO C�J X�D\]�





 H S L]W\ PL[W GQO\S H 


[LCGQ PGL]H[HC HQ]TS P]HULDZD G\HFZG L[FT ONH �D[JSH \HFZG RLSDG T[GS\ LW OU VC


GUHDZG �]LQLSWG G\HFZG GII CO � 
P]HTN PL\C Z\H ]H[FZ PLQ\ \LDOC
 �POHUD

OC[\LO ]FJHLQG �G\HFZG GW\G JN CHG UDHS GSQQ\ �]LOC[\LG GQ\SG O\ G]HLNH]D

[]HLH [NLS []HLG G\UQG FUD PE RLQHO\] ]HLGO LFN FU �MN ON GWL CHG GI JNH �G]\HFZD

�PL[WG RD[Z CHG �H]HL\QQD [NHQ []HLH OHFE []HLG RD[ZG\ HQN �GOHUWD [F]TQ H]HLGD ZIJ

LQLSWG H[HLYH H]LHGD OUHW �HSO FJHLQG \HFZG [HDLFG JN\ �HSL]W\D PLQO\Q HSC H]HC PE

]QEHF �G]HLQLSW FYQ GLHGG ON ]CH PLQOHUG ON ]C RFUOH ]HOUGO �\FHZQG RLSUG H]HC ]C

LQLSWG FHDNG [YHC OU VTHS �]QT[HWQGH GLHOEG P]\HFZH P]HK\W]GD ]HSD[ZG HOUW\ GQ


PQU [\HZQG��DTZ 
QU GLC[ ]OHU MH]Q�

HQ VF

PLSHLYH ]H[UG


[DFQ DH]NG RLOHOLJ LS\D

HOOJL
F F�QO�G ]OWNGQ \[F ���Z�QK\H L�\[U�OU H\[F GID CYHLNH
RLOHOLJ LS\ � 
HU[I OOJL CO
��G G[HQ]�
OOZ] � OZ]
 RNH �RL\HFZH �HN GKHTH �FQ ]HQDL L�\[UH �HT RL[FGST�

��HSLLG G�F IS ROGO 
TH] U�UH �GU

[WNO

GOLUQO COH HL]]S G[WNO �]D\JS G[WNGH G[WNO R]LS PFG �FHQLOG \[W\ LQ \L �
GLJ CLG\N PL\FZ ]QGD PF ]CI ]QHUO@ �GOLUQ HD MLL\ RLC MNOG �GHDE M[HY GSLCH PFCG M[HY

HD RLOUHQ ���
TH]U �DL GOLUQDN�>G]HLJGO �GQGDG M[HYO COC PFCG M[HYO FQHU HSLC IC L[G\L�WU�

��PL[DF GQN D\LL GIDH �D�GQ ZJYL [NI

RLCDG RLDH]N LS\ GSHGN LFEDH R\FG ]QH[] LHGF PH\Q ���HD RLOUHQH H]HYQ ]L\US\ [DF MO RLC


���GWH[U GOEUH R\FG ]QH[] ���FJCNRLF PLLZ\ RH\OG ]HK\WQ UQ\Q LN PC �GO L UQOND


TH]D HFFY [DN �PL[DF P]HC�CL]C G�F �EL GOLUQD HD]N D�HLNH �KS CQHLD�L[G\ �CZHFD GSLC HI RH\O\



HQ VF t PLJDI

KZ

GCSGD G[HTC\ DH]NG RQ HSFQO COC \FZG GSLC GWH[U GOEUL[LCQDH �FHUH �CL GOLUQ \�\[D PE 
UH�

]H]L[NDH IS RL\HFZD CDHQD U�UH �RHLFW GO RLCH [JCQ �RD[Z CO MC GOLUQ [HTLC GWH[U GOEUD \L\ D]N �HN PLJTW�

��GWH[U GOEUD \FZG ]HOJ RLSUD GN

GOLUQD H[QC\@ JO]\QG [LU\ L[DLC RLSUO RNH�CL�]L\US\ L�WUC GCSGD PL[HTC\ ]JC GUFO
]QC ]W\D D]N � >P]HHYQ�HN PLJTWD�COH GCSG [HTLC COC PGD RLC\ ]HQHZQ GQNQ UQ\Q\

[C\ OOND GSQS CO JO]\QG [LU\ L[GH �GOLUQ HD CGL\ GC[S RLC �[LU\G LLJD HOLWCH �
GOLUQ

GOLUQ RLSUO ]HSD[ZG�>P\ \L ]\DH\Q GT[E CQ\ FFYH@

[LUG [\CN �[]HL COH GCSG [HTLC COC P�DQ[D [NIS CO � OHFEG RGNG O\ GSHGN LFED RLSUO RNH
L[IU LDCD��FL�D GOLUQ�CQHLD 
TH]G L[DFNH �R\FG ]QH[]D GOLUQ RLC\ P�DQ[G ]UFD P\ D]N FHUH

[LUGO \LH �IK HK PL\FZG T[KSHZ H�J LHOG KD\ �U D�J [DF DL\Q ]�H\D �G[HQ] 
T�\G OU J�[EG L\HFJ
D PE 
UH�

��GSHGN LFEDD GOLUQ RH\O �\FJQ TWFSG J�[D \�U� GS\H D]N P\ PLJTWD OCSSJ HSD[\

CNLC LCQ RLFQOQ F�QO COC RLFQOQ RLC F�QO CJLSG �RLFQOQ RLC FJCN RLCDG RLDH]N LS\ ONH


���[QLQOD]NLGO HN[YS UHFQ �]HQHZQ [C\O PLFQOQ FJCN PLCDG PLDH]N LS\ PC �RLLUO \L �

"PLDH]N LS\
[QHO \L RN HQN 
C[Z GO D]NH J[K [QHJH OZD CL]CF C]OQ
 ]HQHZQ GQND H[QC\ P\N �[QHO \LH

�\[HWQD ]WTHS PUW D]NH DH]NG J[K �DC RLSDD FHQOO [\WC\ LW OU VC\ �
HSLYQ GQ
 RLSUO
PLFQOQ RLC CQOU LOHNO FJCN PLCDG PLDH]N G\O\ RNC�FHQO]D ]HQHZQ GQND [CHDQN�PL[QHC RLC LN �

[JC PHZQO KUQO DH]NG CD LCFHH �LCG LOHN 
C[Z GO D]NH J[K
RLOHJ 
PLSLSU XDHZ
 �]H]L[NG [WT L�WU�

��ELZ

�C
D]NH J[K H�ZD CL]CF C]OQ
 PL[QHC\ PGL[DFO CYHL\ P\ 
TH]G L[DF OU [LUG\ �ILZ RLOHJD C�ZU[EG L\HFJD 
U

LS\D 
D]NH J[K
 PL[QHC RLC\ �MWGO \[HWQ HSLYQ COG �O�SG [DTG LWO RNCH �CQOUD RN HSLYQ COH ]HC[ZQ LS\D VC

�PHON G\Z RLC �PGL[DF ��ILZ VFO FL[� C�HIJG [CD\ GQ LWO POHCH �]ZIJ]Q C�ZU[ ]L\HZ N�CH �]HC[ZQ

�
���CNG LN GD[G PZUO M[HY RLC\N 
LW � C[Z GO D]NH J[K H�ZD CL]CF C]OQ
 �EQ OLUO C�DKL[G L\HFJD PE 
UH

�DCQHLD CDHQD U�UH �Q RL[FGST [SO MH[UH O�\[ �COZ ]D\ 
TH] 
U � HSLYQ GQ LWON 
C[Z GO D]NH J[K
 ][DTD FHU

�D�UT JN


TH] �FT ]D\ R�DQ[G L\HFJ �\ZG RLSUO E PL[FS R�[ �GH\ G[IE RLSUO 
G Z[W Q�D 
U � RN H[QC ]HFLQ [C\ RLSUO RNH

�GKLJ\ 
OG \L[ MOQG [U\ �D�U[ J OLUO

�D�U�[QCF RCQN C[D]TQ �CD[ [QC ���[\D ]CQHKD ]ZHOJQ ���\LZO \L[H RSJHL LD[ [Q]LC


���HID ]ZHOJQ MN HID ]ZHOJQN� LHOG J�[EG L\HFJD �P�DQ[G LZTWDH CLEHTG [HCDD GDJ[GD 
U �

Z[ PLQNJH \�[ ]ZHOJQ\ RN]L FYLN �LQHLDK D[O PE HC �CSGN D[F CS\LOO Z[ ]NLL\ CD[ ][DT PCG �` FN�JL Q�GHTW

�^HY � C[WTD G�NH �C\L[D [CHDQN VHEG ]CQHK OU ][DFQ HS]S\Q COGH �[\D ]CQHKD

��CN�I HY 
[W� GQNJ M\QD 
U � CLEHTG [HCDD FHU

�RCN GFH] JDID GI OND U�UH �FO OLUO RLHYQD 
U �GCQHKD GSHDOH PLYU ]OLNC RLSUD FHU


���JDIS JDIG PL[DF G\\ P\O

TH]G HD]N ���ON G�FD �D�XHJ RCN H[QCS\ ]HD\JQ R]HC ON
PL[\N � RQ\O CO\ RGD D\LJ PC �
JDHI P\O
H 
JDI P\O
QH O U HHOC ONO [HZQG LN �GDHJ P\O



]UF VTHL

LZ

H[QCS\ PLOUD LHSL\H \FHZ LHSL\N CO\@ PL[HQCG ][KZGD DH]NGQ CHG �RQ\O JDIS JDIG\ PL[DFG
CO PC VC\ �RD[ZG ]([\ND ]DNUQ GSLC GQYU ON PL[HQC ][KZG COGH �>]HDNUQG ]HFHDUD
ON P\O ]HFHDUG [C\ RN PE ]H\UO ML[Y\ W�UC MNOG �GDHJ P\O GOUH [\N � HL[HQLC H[KZHG

�PLDNUQ PG\ MNO [HZQ HSO RLC � 
JDHI P\OH JDI P\O
 ]D\JQN �HOOG PL[DF G\\
�OHTW PE COC GY[Q HSLC\ Z[ CO\ G[HCNO GLG GC[S P\G P\O CO\ KJ\ PC\ FFLY 
GFH] JDI
DH

�
RHLU ML[Y
D [C\SH �PL[LU\O GOUQNH
X�D\[G L[DFQH�][QCH G�F IO E�J�GI RLSUO GH\ PSLF PL[DFG ]\\ ON COC �
TH]GN KZS CO\ GC[S

P�DQ[G RH\OQ GS\Q PJOD ZFZF RNH �GDHJ P\O HOU CO � RQ\O CO\ G\U PC\]HSD[ZG G\UQ�

��CL�FHOU COH [\N � GSL\ PC\ �\FHZ LHSL\ RLFN ]HD\JQG [C\ RLF\\L[ I�L[EG L\HFJDH �\�U�

��RL]NTQ

LDCD GID N�\Q 
UH ��C�HK� MOQO GS\QD HL[DFQ ZFZF RN �GD\JQ PH\D M[HY RLC G[KZGG ]U\D\ P�DQ[GQ UQ\Q FHU

\L[D� 
GFH] JDI
DH �GQ\O G[KZGD \[WL\ ML[Y GOLJ]NO\ �D�U[GH� 
TH]G ]KL\N COF GIH ��L�F Z�GUQ F�HFGQ� L[IU

G[HCNO UQ\QH �

GO JHJS JL[O DOJG [LKZGH
 CHG COQ C[ZQ COGH �P�DQ[G RH\OQ GLC[G ]HJFO D]N �RCNH ]NTQG

�
GI OND U�YH
 �G[KZGD DH\ DH\JO ML[Y �]HFHDUG ]U\D D\LJ HOLWC\

P�DQ[G L[DFD [CHDQ FHU�CL L�F Z�GUQ�]HN[YS RSLC �PLOUDH \FHZ LHSL\ FDOQ ]HD\JQG [C\\
�PLZOHJ 
TH]GH �MOLCH PFG ]ODZD CO MC �GKLJ\D COC��]NTQG \C[D C�ZU[H P\ Q�O\Q 
U�


���RLF ]LD LCS] CHG\ �[\N � HOC ONQ FJC P\O HDOD GLG CO\ LQ VC �LTHL LD[ [QC
RH\OG �
[QCL CO\ G[IE �GOLJ]NO MN OU HS]G F�D COGH �FDULF OU G[HQ H]HUQ\Q 
HDOD GLG CO\ LQ VC


HQ\O CO\�L�\[DH �D OLUOFN�"
[C\D ODC �[JC JDI P\O G\ULH GUKL CO\ LFN �JDIG ]D\JQ OU COC PLQNJ HSZ] CO\ GC[SH
[C\O UEHSD LN �FDULF RH\O KZS MNOH �]HUKO \HJO RLC � JHJLSH JL[ �PL\LC �P\G P\O �]HD\JQ

RQ\O RLHNO GOLJ]NO HO \L ]HD\JQ���D OLUO ]QC ]W\ L�WU�

FDOQ ]HD\JQ [C\D PCG ZW]TS RNCH �GOLJ]NOC \[W]GO OHNL 
LQ VC
 RH\O\ D]N GFH] JDIDH
�GOLJ]NO VC DH\JO OON ML[Y RLC\ HSZ]\ LTHL 
[ [QC �JDHIH JDI P\O

�C��D OLUO 
TH]U� HSLF ]HLGO LHC[\ LWN JDIS JDIG CGL\ \[HWQD RLHNO GOLJ]NO ML[Y LTHL 
[O VC\ \[WO RN]L LOHC

GL\U ]HYQ PLLZQ CHG GIDH LOON RWHCD RLHNO ML[Y POHCH �GUKL CQ\ �PLHTQG JDIG P\O DH\JL CO\ CHG F�D LCS]H

RLFQ\ �FHUH I�L[EG L\HFJ �PLJDIO G[HC R[Z ]JL]W �PLJDI G�F] OU D C�W\ 
U� PLSH[JCG HFFY\ LWN MNO PUKGH �GQ\O

��F�D HS]C G�F D GFH] JDI �F�I ZLIQH ODHJ MOQG [U\ U�UH� [\N CQ]T\ PEG �GQ\O \[WO GHYQ\ GC[S G[H]


 CQ\H\
 HC 
LCS]\
 H\H[LW � LTHL LD[ [QC\ 
LCS] CHGHHQYUO FQHUG KW\Q GI L[GH �]HQHZQ GQND GS\QG RH\ON �LCS]

�PFHZQ [QCSO PUK HSLCH

�D�PLOUD LHSL\ ]HFHC HL[DFD \[W CO � ]HD\JQ [C\D COH JDIG ]D\JQD COC HSZ] CO\ ]QC ]W\D N�\Q
TH]DH

PLOUD LHSL\D H]UFO\ O�L P\ L�\[ L[DF D\LO POHCH �[QCL CO\ HSZ] PLOUD LHSL\D PE\ HKZS �P\O G�F� �CU ROGO

�\[WL CO\ HSZ] PLOUD ]D\JQD RLFG CHGF O�KL\WF ]QC ]W\D \�UH �HSZ] CO

[QHO ML[Y RLC\ JLNHGO CLDG GIQH@ �P[QCO CO\ HSZ] PL[DF G\\ P]HC ON\ KZS �EY F�HL CQZ� GFHGLD UFHS ]�H\DH

PLSGN CZHF [\WC �GJNHGG GJF �K UL[I]� ZLFY L[W [WTDH �
P\G P\O
 [QHO ML[Y RLC RCN\ P\N 
���FHJL P\O
 ]HHYQD

HSZ] [LW\H �PJO\QG 
G P\O COLQQ G\US\ �GWD GSHHNG H[LNIL\ ML[Y RLC �PFYQ G\UQG RLCH CSQJ[F LJHO\ PG\

�M[HCD \�U �GHYQ G\UQ G\HU HC H]DFS CLDQG PFC ON [C\O N�C\Q �
G P\O PGLWD H[LNIL CO\ \\JG LSWQ PLQNJ



HQ VF t PLJDI

CLZ

�>PLQNJ HSZ] CO �HLOUD P\OH JDI P\O FDOQ ]HD\JQG [C\D\ C�W\G ]JSGN COF GI ONH


FDHUG [JC COC ]NOHG GD\JQG RLC\
HS]G MNO\ �LTHL 
[ L[DFO PUK ]SL]S HI\ \[WO [\WC �
HFLTWLH [JC JDI P\O G\ULH GUKL CQ\H FDHUG ]D\JQ [JC FLQ] PLNOHG\ PH\Q P]T KJ\L\ F�D
CHG � GQ\O CO\ D\JH GUK PC L[G �PLOUDG ]D\JQ LWO RLFG UDZS GLG HOLC ODC �PLOUDG

HI GSZ] PLSZ]Q PLQNJ HLG COH �HQYUO FLTWG\��PL\FZ RCY�


H �OON PUK ]SL]S RCN RLC\ \[WO PHZQ \L FHU\
 HQN �HQYUO [DFN \[W]Q 
RLCHRNH �LTHL LD[ L[DF M\QG HSLCH 
���RLC

L�CW]DH@ H�G ]HOGCO RLLY P\ OCS]S RD[ZDH �RLDH[LUF I�WT \�C[ �J P\ C[QEDH GYLD \L[ 
U� ]HQHZQ GQND GS\QG RH\O

HSLYQ\ P\NH ���HT RL\HFZ F�THLD CDHQDH �K�LH]DH PL\[WQD \�UH G�G G[W �D�D ]HL[HG �>GOLE[G ]HUQ\QN \[LW P\

��CN RL[FGSTH UZ D�D F�THLD RLHYQDH K RLN[U �EY ]HJSQ 
U� 
\
N ]\Q\Q 
H
 �MWGO

P�DQ[O�GS\QG \H[LWD�PCG � GI RLSUD LTHL 
[H CQZ CS] HZOJS GLWO �GS\QG [HCDD ][JC M[F
�PLOUDG HC FDHUG ]D\JQ [JC PLNOHGD]N 
GFH] JDI
DH �RL]NTQ \L[D CLEHTG ]HK\WD PL\[WQG H[LUG [DNH�

��PLCS] [C\H LTHL 
[ [DFD HZOJS\ �JO RLOHJD U�UH �P\ C[QED ][JC CT[E P�DQ[O HO G]LG\ GC[S\


GY[Q HSLCH [\N � RLOHJ P\O HDOD GLG ���PL\FZ RLOOJQ RLOHJ RLCH PL\FZ RLOOJQ PL\FZ
�
OLUO CDHQD 
U��E�CD[ ]UFOH �[DFD ]HLEHTG ]ZHOJQ\ PL[QHC \L\�P\�[\N � RLOHJ P\O KJH\G

R�DQ[G L[DF \[WO PLSH[JCG HD]N GIDH �
GD DL[JQ CO � GSLQ HCOF
 ][DT PH\Q �GY[QH\C[D�

�JN GS\G�\�U �GY[QH [\N � RLOHJ P\O PL\FZ\


PSH\ONH PD]NN


HL\FZH \FZQG ]FHDU RLSUDL[IHNG [WTQ ���MOLCH GN LS\ [QCQ�

L]C[Z [\C ON LSSLD] LN MQQ \ZDC G]UH �GI RLSUD ][QC\ GQD LO LF �L[IHNG [QC ���


�[QCS\ GQ �O\QO � HODZO ON\G OU G\Z\ [DF � ]HSD[ZG OU G[H]DL\CO LQJO LSD[Z ]C
LJJLS JL["HO JHJLS JL[H HQJO PGH �PG 
GO ]HSD[Z ]HSD[ZG LN PL[DFG \H[W RLCG �

DH]NG [QC\ GQ �[DJG [QCL\COGH CHGG RD[ZG �[QC HOLCN � CL\HZ ON X[]QPJOHJL[
JHJLSGO PC LN PSLC LOC PLTJHLQGL\C�ZHOCG [DF LWO ]OUWSG �\CG �][QHC ]CI �

\H[FG [FTG ]NL[U CLG HI GHYQD GSHHNGH �PLSGNG HONCL PGL[L\ ]CH �GQJO PG ]HSD[ZG

�GOUQ ]SLN\ PC LN �PHZQ ]SLN\ CO �\FZQD MOQG RHN\ RUQO

[JCO GIN VHE � LQGD LUDK VHED ]SNH\G �][DFQG \WSG ]C LZOCG RLSUO O\QN MO JZH

[\C [HFLT �PGO PLFDUH\QGH PLL\C[G �PLL\WSG HL]HJN H[FHTH PLLUDKG HL]HJN HH]\S\

H]H[HGO �MOQN ON\G HD RN\O LHC[ G\US �]HQGDG DYQQ GOUQO\ DYQ ]C[ZO HSLNG

GSGH �HSQQ ON\G F[WLL � [FTG U[WLL [\CNH �CHGG [FTG FLQ]L FHU ON HQU ]HLGOH HNL[FGH

ON\G ]C GCH[ CHGH OLCHG �PLQLUS ]HJL[OH GZ\QOH ONCQO ZHZI ON\G LN [DHT OLTNG

DHK OQHE LZOCG RLSUG LN �RN HSLC [DFG POHC �PF[WGD F[WSH PLFLQ]Q GOC FHU ON FLQ]Q

ONOLZOCG RLSUG RLC �H]EGSG ]C ODZO RNHQH [FHTQ PL[DFG FJC ]HLGDH �ONO DHKD GYH[H

RLC �RHNSG [FTG FTWLGD MC �]UFH GQNJH [HC HLOU ULW\GQ ZTHW HSLCH �HSQQ G]HC USHQ



]UF VTHL

DLZ

CHG GOUS LZOCG RLSUG POHC �FHDLCO MOHG HQYU CHGH CHGG [HCG ]C ODZQ CHGG [DFG

�FTWG HG[ZL HC ]HCO HD OHW]\Q

UEHSG ONGFHDUG [FTOONH � G]\QGH ONCQGH G[L\GH ][HKZGH ]HSD[ZGH GNCOQG �

LN GQHFNH 
MLZOC PJO
H 

G ]FHDU
 CHWC HLOU [QCS CO � G\HFZGH G[GKG ]LON]D GOC

]C ODZQH GLSGNH GQHCG LLJD DHKG [FTG RQ GYH[Q ZHOCG LN ]H[HGO � GOC\GD PC

PONCQQ ]HSGOQ GOUSH \FHZQ HQYU CHG POHC �PGO FHDNO PD[ZD RNH\H OHNLDN P]HS]Q

�P\WSO PC LN PQJO RLCH �PGL]\QQH

�DOD RZ]S RHIQD\ OHOYGH �GWL GOHU OHNLUG PC �FDNDH GDLZD RHIQG OHNLUD [DFG RN COG

PE HSZ]LL RNH �CHGG RHIQG LFL OU JQGH JH[GH DOG PLSZ]LQ �PLLJG JH[D � OHOYD\ OHOYGH

RQH PLDYUG RQ �PLZ[HUG RQ PGLOC PLQ[HIG PLLJG ]HJH[ LFL OU PL[DCG [C\H OHNLUG LON

]ON\QG \WSG O\ GEGSGG ]ODZO RNHLH RZ]LL HOHN VHEG EIQ ON �[DF O\ HOON � PLFL[HG

PU RHG[FQ LF
 [QCS PGLOU\ �PLNCOQG PYUO GE[FQD DH[ZG �[QHJQ OFDS PYU CLG [\C

CLG LN PC �PHZQ ]SLN\ CO �GEGSGH ]H\C[ ]SLN\ �VHED \WSG RHN\] ICH �
LGH]LC CO C[\D

]ODZQG \WS OU Z[ OJ LZOCG RLSUG GSGH �GIQ CLG GOUS LN �OON CHGG RHIQD ]ONHC GSLC

COD HO [\WC LC GI JH[H �LUDK PJ PLLJ JH[D PC LN ][DJ]Q GSLC ]CIG \WSGH �ON\G ]C

DOG �DOG CHG �HSO\QD GOL]WO O\QSGH � GOL]WG \C[D GDGOG [\Z]GN [\Z]L HD �[HZQ

GDLZO CHWC ML[Y CHG � OHNLUG LON LFL OU PC LN GHG]Q HSLC PFGH �PFO � FJC [QHJO ZHZI

ULSQG [L[\OH �]WU[TOH VCOH RH[EOH GCL[O DOG ML[Y RNH �P]HC PL\Q\QG PL[DCOH FDNOH

[LHCG ][IUD HSZ] OU DOG EIQ ]C GFLQUQG �GQL\SG ]OHUWO ULLTQG �GIJG [L[\ ]C

LONOH PLJHF ]HJN O\ PLONO �RHIQG L[]HQ ]ZJ[G P\O �VHEG ML[Y RNH �CYHLG FCGH TSNSG

HGH[LDUL [\C PLONO PE ZHZI VHEG POHC �VHEG [ZLU GLGS RCN HS[NIG\ GOC ONQH � G\[WG

PL[DF HLOC MH\QL PGD [\C PLONOH �HO ZLIQG RQ HJ[DDH HO \H[FG ]C H\ZDD PHZQO PHZQQ

HGHFQOL [\C PLYUHLO VHEG M[YHG RNH �PLOE[OH PLFLO M[YHG MNH � PL[DF HLSWOQ ZLJ[L HC

�[DU\ GQ HO H[LNILH HLSWO HQ\[LH HUFLH �]HWYO GQOH C[LO GQQ HGHULFHLH PL[DFG RLD RLJDGO

PHZQH � PLLQLSWH PLLSHYLJ PL\HJO VHEG M[YHG MN P\OH �GIO GWYLH GIQ FL]UD [GIL RUQO

[FHTQ HOHN VHEG �HD PLZIJ]QH DOG OU PE PG PLSU\S MC �\C[G CHG GOCG PL\HJG RN\Q

\WSG PSQC PCH � \WSG O\ L]QCG RN\QG CHG [\C �DOG ]EGSGD HOHN GOHUG [FT CHWC

�DOG ]HUYQCD GS\Q ]SLN\ PC LN ]CI RLC �JQD PE ]SNH\

�U\HGL [DFN �]LZHOCG �GLJG GQHCG G[FHT GIO GQHFDPND[ZD LJ O�C LN RHUF] ]CIDOND �

�P]S]QH P]JSQ GODZ]S LN ]HCO GI GLGH �HSHY[D \CG GOUWS �GQHCD G�HOCG GY[ [\C ]U

GLG \CG GOWS HD PHZQG MC �J[LG OEOE ]J]Q [\C PLWHED GOUSGH ZFG CLG �UHFLN �\CG

LN ]IJCS GSLC �\CG EGSQ GI LN � PLSQ\GH ][HKZG R\UDH PGLFCDH ]HSD[ZG LDOJ RQH\D

GHY GI LSWQH � PLLSHSQ\G PFG LZOJD\ PLZFD [\Z]Q LUDKG PHJG\ HQN �RQ\DH RQH\D PC

]HOHUG OU GHY RN L[JCH �G[HSQG ]CH ][HKZG JDIQ ]CH GOHUG JDIQ ]C ]H\UO G�HOCG

]C � �[HCQG RQ\H GJ\QG RQ\ OUH PLQTG ][HKZ OUHGOHUG JDIQ\CG HD ZDF] RUQO �

]C �GUHFLG ]LOESGDGIG JDIQ]C �[]HL GZFGH ]QOUSG \CG RUQO �G[HSQGZDFL RUQO �

]CH �]UFGH GQNJG [HC GDRJO\G� ]HLQ\EG ]HDHKG ONH L[QJG UW\G HD HZDFL RUQO �

][\ LON HLG GOC ON � �RLWYL [L\UL\ GYH[GH PL[FL PLNJL\ GYH[G �PLQNJG H[QC\ HQN
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ELZ

ORH[COHPLDH[N][\ LONO HN[YHG PG VC GOCH �HLOU ]WJ[Q GCL[G\ DOG ]E[FQD PG\

G PGH �\HQL\ LONOH�]HEOIQH ]H[LTH �]HLZSQH ]HWNH �]H[UZH ]H]JQH �PLJZOQH �HSNH [HLN

MH]D G[LQ\O HN[YHG GOC ON �FHUH�HGTNQH OGCGH RN\QGG[Q\ POHN OUH�RN\QG [YJ

���GLONH CLG

[\C GIG [FTG CLG ]CIG GFHDUG ]SHHN LN � O�CQ LO GOLOJ � KOJGD [QHCH RUHK LSC RLCH

GODLZ\ LQH �CLG PLZOCG ][H] �LSC [QHC � GIQ GOUSH [DFG POUS RHNS OC �MWGO � L][QC

RQ GKS\ LQ MC �[ZHJGH PNJ]QG RQ CHG GOHUQ � ]HQNJ]G LODH ]HOWOW]G LOD ]HQLQ]D

GQNJD PFHTL [\C GOCG PL[DFO PUK \ZDL LN HO DKHQ �[ZJQG OC ]CIG GSHLOUG GE[FQG

�RHFDCO PFCG ]C PLCLDQG ]HZWTOH ]HU[ ]H[DTO PDIUL [\CQ ]LZHOCG

O\Q L]UQ\ CO RLLFU HL\HJH \C[G OU POHC �[DJG �MO\Q OL\QGO ]COWG �L[IHNG [QC

�
GJ\QG RQ\
 OU OU VCH �ML[DFD

CHG COG �GQNJG \[H\ �RNC �[DJG [QC]H[DFG ][\U]E[FQD CHG [\C RH[CD FZWHQ �

L[DF RG HL]HJHO\H �DOGG[H]G [WT�DH]NN RH[CG FYD P\HG\]L[D RH[C FYQ H]C P]Q\H
PNLZOC 
G]HZOCG ]QNJH �PLSGNG PG GLC\HS\ G[H]G ]QNJ �]HQNJG L]\O [HZQG GW �

PG � GL]HSH[NI LD]HNH GLJLNHQH GQHCO PLSHDS PLYUHL HLG GOCH GOC �PLCLDSG PG GLC\HS\

�GQHCG \C[ PG

�DO CODH \C[ COD VHE PC LN PHLG PNSLC �RN PC �L[IHNG [QC

RLUQ �PL[IHWQ PL[DC PC LN �VHE CO VC � ]CIQ GOHFE �][QC [\CN [DFG RN �[DJG [QC

[LL]\S [\C RGG ]HQYUG �PL[IHNG MOQ �POHC �GC[QD OCZIJL GC[ [\C 
]H\DLG ]HQYUG


�ON\OH \WSO JH[O �DOOH \C[O PLON PLSWO H\Q\ [\CH PLLJG OUD UDKQ GQ [DF RGD

ONH PLSICH PLSLUH RGO PL\C[ [\C �[LE LSDCQ HC \L\ LSDCQ ]HWOHEQG ]HWHEG RQ RG ]HDHK

�RG ]HZHJQ ]H[HY LN �RGD RHN\] LN RN]L COH PLLJ JH[ RGD G]LG CO POHUQ MC �LJG L[DC

�PFC PSLC MC PFCO ]HQHFG ]H[HY

�CHG RN ML[DFN �L[IHNG [QC

RHLQFO []HLG ONO HULEG �GLJG GQHCG ]C ]HZJO HTS [\C �]H]QG ]HQHCG �[DJG [QC

PG �G�HOCG ]CQ ]HC GOES CO PGG PL]DD MC �G�HOCO PL]D HQLZG PGLSD PE PSQC �LSHYLJ

PE VCH �RGLOU G][\ CO CLG MC �GCHDSG PGLOU G[\] RUQO ]H[LISH ]H\L[W PGLOU HODZ

�PHC]W ]WEQ COH PLQ\G RQ \C PGLOU GF[L CO �ZJ H[DUH HCKJ LN PN[F P]LJ\GD �]CI

�[QHO LSHY[ � PDO UEWS [\CNH �G�HOCG ]CQ PL[Q OU \SHU GI GLG LN RHNS OC HUFL RUQO

� GS]\S PCH �PDYQD LHSL\ ON CD CO � PGL]HOLW] ]C PLSHHNQ PG HLOC [\C CHGG ]LDG

� PLFJHCQ HC ]ZHOJQD PLLH[\ �PL\OJ HC PLZIJ �PLKUQ HC PLD[ P]HLGQ PC LN GS]\S CO

�G[ZQGH UDKG M[F LWN ONG

CW[S � HS]LCO HSDO DH\L [\CNH �HSLOJS � HS\FZQ ]LD CHG �HSDO UEWS [\CN � HSJSC POHC

HS[YHL LN � GLGL\ GQ GU\ G]HC HSDYQ GLGL �PLKUQ GLGS\ RLD PLD[ GLGS\ RLD HSJSC PE

�]HOEGH [HILWG DYQ �PHLN HSDYQD PE HSFLD ZLIJQG CHGH �HSNOQ CHG �PLLJ PLZOC

GDJ[GD GC[ � PGL]HNOGH ]HSD[ZG [FT ]HK[WD � PLJZOH PL[THQ �]HFHTH PLIQ[ �PLQUKH PLSLSU FHU

���� 
QU D[HJ [WTD FHU HO 
UH� C[ZLHO \[LG [�\[ \H[LWD �G[H]G \H[LWO HS[HWT GLFDHU HSD[ ]QFZGD

�HN \H[F G\Q \[F �KUZ�ILZ PLFHQU C�J GLC[ ]OHU [HFLTDH ��FL D]NQ RHWY ]H[EC



]UF VTHL

FLZ


JH[ ]JSG P\O � 
JHJLS



�PLCL[Q DOJH PLOLC ]HOHUD 
GO M[HY RLC LN HSL][H] L\[WQ H[LUG ]HSD[ZG LQUKD GSG LN���


LN �[HCLD ML[Y GI PEH �LSHY[ G\USH L][QC\ LSWO JH[ ]JS JHJLS JL[ ZHTW OU H[QC O�IJ PE

HS]\S GQH �GOU]LH M[D]L HS[YHL RHY[ ]H\UO P[ZLUH MOQG ]H[LIE PG POHN ]HHYQG ON COG

� �JHJLS JL[ PGD DH]NO ]HSD[ZG

�POHN ]HQOHUG ]C CH[DO KH\WG HSHY[D GOU\N RJ LUFHLO UHFL GSG LN �GID IHQ[O GC[LH

GL\U G[LYL GCL[D ]HOLYC ]HQOHU C[DH OLYCGH PLD[ PLQHYQYH PL\HDOD HQYU ]C PYQY

]HNOQ OU ]IQH[ 
G\ IHQ[O \LH �
GD C[DS GIG POHUG\ O�IJ H[QCH �LLQ\EG GIG POHUG FU

RLCQ PC[D\ M[D]L H]HNOQ OU PL[HQ GIG POHUD\ POHN PLCH[DG ON LN �UHFLN PLQ\

OC[\L ]HQ\SD GLG ]HQOHUG CH[DO PHFZG HSHY[ LUH\U\ [ZLUH �GO\Q OND H]HNOQH

]HNOQ H]HNOQ FHDN PLFJLQ HLGL PG\ �GOJ] GD\JQD HOU OC[\L O�IJ [QCQN �HC[D]L\

PLC[DSG ONH ]HQOHUG ON ]C H[\ZL\ LFL OU G�D VHT RLCO G]HC PLOUQH PLQOHUG ON

POHN LN �P\[\O P]HC ]HOUGO � GL\U G[LYL GCL[D ]HOLYC � ]HQOHUG ONH PLSH]J]G

�KH\WG ]HFJC [HZQQ HDYHJ

[HC POHNQ CHYQOH ELGSQ COD G[LD RLC\ PLLQ\EG PLC[DSG ONQ PE RSHD]GO PFCG ML[YH

GULQ\D RG GLC[G \HJD RG �PL\HJG OND HOYC ]HE\HQG ON ]C [\ZOH M[D]L H]HNOQ

HN �JL[H PUKDH]O\HQG PLQ\�]HNOQG [\ZQ CHG GI LFL OUH �G�D VHT RLC [HCD P[\ZL PO

G CLGH �OND
GG PU G]HC FJLQH �GC]]
H]FQD HQYU ZDFQ\ ]QJQ �]HHYZ H�LH ]OOHNG

]C [\ZQ CHGH GCOLU GQNJD OHFE ]HZLDFH GDH\]O CD CHG RN LFL OUH �PLUH[ GUD\G

G H[\Z]SH PO\G GI LFL OUH GSLDDH GQNJGD ]HNOQG
GGH GC]]
HDG�L�GSLDH GQNJ PG\

�]HFQG M[F PLQ\ ]HNOQG OC GQNJ JHQ RLNL\QQH

OC PLLQGDG PLC[DSG PE PL[\ZQ HLG\ � PLLZ GLG \FZQG ]LD\ RQID ]HSD[ZG RLSU GLG GIH

PLFTJ RLN\Q]SH R\[\D ]H[HDEG RLZ]Q]Q GI LFL OUH �G�D VHT RLCD ONG [\Z]QH P\[\


OC[\L ]TSNG OU ]HDHK ]HUW\GH��[DF G�F C[ZLH \Q\H [HCQ MH]Q�

FHDN ON LN � H]OHIQ ODZQ RNH �PLNOQG M[FN H]OHIO ULW\Q CHG\ �]HNOQ ]FQ HGIH ���


]OHIG PU ][DJ]QG CHG HI GFQ [ZLU ON CYQSH �PU COD MOQ RLCH ]OHIGQ CHG ]HNOQG

[QHE GWG ]FQ HGIH �ODZOH ULW\GO HSQLG GKQO\�C�U C�T ]HN[D�]HO\O]\GG [QE CHG\

�GL[JCO\ GQHZO \C[ ]L\US\ GLSWO\ GQHZGQ GSH[JC GFQH

][LF UHFLN PGQ RN PE ODZOH PGLSLD ]HDDOD OHFE [HC ULW\GO �PLSH]J]D GSLN\ LHOLEG HGIH

P[QCQNH �GHDE M[HY PLSH]J]D GSLN\�D�U 
I E�J Z�GHI��PLQ\D\ PGLDCO OHNLDN RLSI OC[\L


L\] MFOL [HY
 [QCSH �HLSWO JH[ ]JSO ]HYQG ON RNH 

JHJLS JL[
 [QCS ]HSD[Z ONDH

G[W ZSLO GYH[ OEU\ GQQ []HL LN �HSLLGH � PGLCKJD GOUQ O\ CLOQW JN H�J RL\L]Q\H

ZLSGO GYH[��C�U D�LZ PLJTW��GULW\Q\ GID RN PE ]ODZQ CLG GULW\Q CLG\ PEG RN OUH

DH\J PFCO ]S]HS\ GCSGD ]\FZ]Q G\C HSLYQ L[GH �ULW\GO ]ZZH]\QH GYH[ CLGF RHLN

RL\HFZF CQZ Z[W H[QC\ HQN GSQQ ODZQ CHG\ GQ ]ODZQ CLG\ D\JSF �H]ODZD ]LSGS\

��C�U 
G�[JC PHZQD H[QC\ GQ []HT HSLC N�UH�
F G\[W OCHQ\ \[FQ�COC ]HYQG HS]LS CO
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HKZ

�HGLLS]LC CGH CGF � 
HN [CHYGQ KJH\ RLD CHG MH[D \HFZGO ]WNC GQ LNH ]HL[DG RGD V[YO

�GDHK ON PGO ULW\GO ONHL GI LFL OU\ �]HL[DG V[YO GID GLG M[D]L P\G RHY[\ [JCQ

PC
 [QCS\ GQ RNH �HSHY[ G\USH [QC\ HLSWO JH[ ]JSF �PGQ GLLSG ODZQ CHG PE COLQQ

�[NISG PUKQ GI []HT RLC RN PE � 
JZL MFLQ GQ HC HO R]] GQ ]ZFY

Z[ �PLSH]J]G G\UQH GFHDUO ]HNLL\ RLC ]QCD �M[D]L VHT�RLC�]HQYUOF UHFLF FDOQ

CH[DO HSHY[D GOU\N PLSH]J]O E\HQG [HC OLYCG\ H]HQYU CHG PEF �
]L H\FZ ]HOLYCO

]HFQD [HC OLYCGO J[NHGH H]HNOQ JN H[LNL PGH PELGSLH PGLOU MHOQL CHG\H PLC[DS

PLSWHCH PLW[\H PLNCOQG ON O\ ]HE\GGH 
]L HL]HQ\ ONH �PLODZQG ]FQ LWO ]HFFQS

]HQF CTNG OUH ���GCL[DG ]LON] CHG PFCGH �]HOYCSG ]HFQD Z[ ONG PLQNJH PLCLDSH

PFCG M[HYO ]HOLYC PG\ [JCQ ]HOYCSG ]HFQG PE\ �]HOLYCF PFC HSLLGH �PFC GC[QN

GE\G ]HOLYC PE N�UH �EL\QG O\ H]E\G ]FQ LWN R]FQ L[G � 
]L H]HCLYQ EL\GO ONHL\ LFN

H]EGSG ]FQ CLG LN ]L\C[D G\UQ ON THWF CLG\ G[H]G RNH �PFC GC[QN CHG ]E\HQG

N�E CHG �G[H]G LN[F W�U PLQYQHYQH PLODEHQ PLN[FD GOHN GCL[DG ON GLG GLW OU\ 
]L

LDEOH �RLFLE G�T\H PL[DLC J�Q[ FES G\U] CO G�T\H G\U ]HHYQ J�Q[F UHFLN �PFC ]HQFD

PCH �PLEL\QG M[HYO Z[ GE\GG LN �H�J JN�]H\]GH JH[ ]JSG MLL\ [LW\ HI GE\G ]HOLYC

[HCQ []HL GD[G COWHQH RHLOU [HC CHG T�C ]HQYU L[G �GE\GO M[HY GQ PLEL\Q RLC

]LON] PFCO HSLLGH PLC[DSO ]E\HQ GE\G Z[ HSLLG ]HOLYCG ONH �M[UH [HUL\ RLCO ]HOLYCG

�
���E\HQG CHGG [HCG ]HOU]G CHG MN �PFC ]E\G ]HOU]G LWN �RN PC �GCL[DG

�K XH[J ]HD\JQ MH]Q�

PLLZO HSHYH HL]HYQD HS\FZ [\C GOU]L HQ\ MH[DH CHG MH[D C[HDG GSGF CHG RLSUG MC���


G\USH [QC\ M[D]L HLSWO JHJLS JL[ GI\ Z[ �HL]HYQ ]LL\U M[D]L HO M[HY RLC � HL]HHYQ

�M[D]L HSHY[ ]H\UO PO\H COQ RHY[ PFCO GLGL\ CHG M[D]L C[HDG RHY[ [ZLU\ � HSHY[

H\UO HDO RHHLN PC �PL[DFG RG RG DOG ]SHHN [JC CYQSHRHY[D M[D]L HQ\O GHYQ GILC ]

�RN LW OU VCH �GQLO\ H]SHHN\ [JCQ GC\U [DN HOLCN FLQ M[D]L HLSWO DL\J � PO\H COQ

H]SHHN OU FHQUL\ PFCO L[\WC L]OD GI LN �G\UQD GHYQG [HQEOH ]H\UO PFCO LJ[NGG

]H\UO �GQLO\ GSHHN H]SHHN\ PFCO HO GQFL PC PE �COQ RHY[D GQLO\ GSHHND CGL\ [H[LDD

HUSQO PFCG VHE [QHJ UDK RN LN �GHYQG [HQEL\ FU HQYUO RLQCL CO � M[D]L HQ\O GHYQG

�PO\H COQ RHY[D ]HD\JQ DH\JOQ

GC\U HOCN DH]NG HLOU GOUQ GC\U COH TSCSH GHYQ ]H\UO D\J O�IJ H[QC ]QCDH

]HLON [ZHJH ]HDDO RJHDG CHG MH[D C[HDGH DOG ]SHHN CHG [ZLU\ �O�SG HSL[DFN CHG PUKGH

CQO\D �GC\U HOCN HO D\HJ RNO PO\ RHY[D HQ\O H]SHHN GLG\ PFCG GI ]HD\JQ UFHL

]HQLO\D G\UL PC ]H\UO GFHDU GILC PGO GHYQH HLFDU ]C RHJDO GYH[G PFH [\D MOQ

]HYQ ]C HQLLZLH H\UL\ [JC Z[ RHY[DH ]QCD HFDUO GQLO\ P]SHHN PC PDDO ]C RHJDL CO

GOU]L C[HDG ODC �P]SHHN ]YZ RHJDLH H\U [\C G\UQG LWO GC[L PGLOU GHY [\C H]FHDU

M[D]L HLSWO DH\J LIC GQLO\ CLG PC H]SHHN RNH] UFHL DOH ]HLON RJHDH RKD L[FJ ON \WHJG

HQLJ[H HOLJFD ]H\UO HDO RLHNL COH G\UQD GHYQ PFC G\UL PC � MHWLGO RNH �GC\U HOCN


COLUO ]J[W CO��C[LH MOQLOC PUHS MH]Q�
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IKZ

LJJLS JL[ L\CO LQJO LSD[Z ]C
�

]CIG \FHZG ][KQ O\ PLL\C[G PLHZG ]C HNH]D OOHN CHG ���RD[ZG O\ \FHZQG RNH]G


�HI G[HYD

FJCG�GL]H\E[H GLLJ OND �G]HOOND GQHCG ]Q\SD 
F ]D[Z O\ GQEQG �

LS\G�G]LHGH G]HCLYQ O\ LSJH[G UDKD GQU ]LZOCG ]HFJC]GG �

�L\LO\GO\ GIG \HFZG COWG M[U LW OU ]HN\QS HLGL\ �PLLJG ]HOHUW ]OUWG CHG

�GQHCG JH[D ]LZOCG ]HFJC]GG

LULD[GGUW\GDH �G]HOON OND G\J GLG]\ �]LQLSWG GSFUG O\ ]HQLUSGH JH[G ]JS �

�HFL OU PLULWHQH PLCD\ PLLJG RHLDY MH]QH GIG LZOCG [\ZG MH]Q �POHN GLK[W OU

�HOOG PLK[WG ON ]C K[W MN LSWQ

LSD[Z ]C�L]D[Z ]C H]OHETD P[HEG �\HFZG OUWQGH RLSUG �

LQJORLIQG �PJOG ]QEHFN �]LZOCG G\HFZG PU ]LUDKG ]LSHN]G ]HFJC]GG ]C OUHWG �

�GL]HJNH GLHEG PU PLLJG ]Q\S ]C LCOWG HJN LFL OU [\ZQH

L\CO]UWHG O\ G[KQG CLG RNH �H\UL\ PLOUWQGO P[HEG OUHWG CHG HQHJH \CG JN �

�PLLJG LOUWQ ON OU �FHJLD FLQ]GH �RD[ZG ][CG LFL OU\ �\FHZG

]\HFZQ GCDG �GQ\SG ][CGD GILOUG HLIH �]LSJH[G GKLOZG O\ ESUGH RFUG POHN OUH

�L\CO �LQJO �LSD[Z ]C �GFLQ]QG H]UW\G ]H[LF]D FJHLQG �GIG \HFZG RD[ZG�
LJJLS JL[

�L�\[
HSHY[ G\USH [QC\ � G�DZG LSWO JH[ ]JS


GOFDGD �CHG GOUQ LWON RHY[G [HC] O\ COWG
 � 
HSL]HDC LZOCH HSLZOC 
F MLSWOQ RHY[ LGL


PLJ[NHQGH �PLS]\QGH PLODEHQG �PLC[DSG �HSOYC PLEL\QH PL[C]Q HSC\ RHY[G ]HGQQ GD[

�P]LHGH PGLLJ FHTLD

HSJSC PLJ[NHQ [QHON �RHY[ O\ \HDOD \DHOQ J[NG GILC PC LN HSSLC HSOYC RHY[G RNH] ON

RNH]D HC GI RNH]D HSO\ RHY[G ]C \LDOGO PL\WJ FJHLQ [CH]D HSC\ COC �OOND ]HY[O

�[JC

[HCQ RHLOU [HZQQ GLHG O\ RLSU CHG H]HOOND RHY[G O\ HFHTL ON\ �GOUQ LWON RN RLC\ GQ

GLHG H]HOOND RHY[GH �]HQQH[GH G\HFZG PYHUQ �[HC] GILC P\ [C]O FY HSO RLC\ �VHT�RLC

�MOQ ][LIEQ CLG

PL[QHC HSJSC RN OUH
 R HY[ LG L 
PEH �
 M L SWOQ 
RCN PL[DFQ HSC\ �GIG RHY[G\ �]H[HGO �

�]HLNH]GH ]HLQYUG ]C ][C]Q CLG\ GLKSH GSHN] O\ RLSU HSLC �VHT RLC PLQOHU MOQ LWON

]CH �H][IEQ ]OUW]QH GHG]QH OUHWG LSWOQ ]FQHU\ GOHUW COC �RNH]QGH GKHSG O\

HS[H\LZH HS]E\G ]FQ LW OU �HSO\ \FHZG [\Z FYQ PLNL\QQ HSC RHY[G O\ FJHLQG RHLDYG

RN OU �]HDCG ]\HFZ JNQ HSD ]UDKHQG �HSO\ G\[HQG ]FQ LW OUH �GSHLOUG G\HFZD



HSL]HDC LZOCH HSLZOC �
F MLSWOQ RHY[ LGL
 �LHKLDG CHG PLC]Q��HNZ 
QU 
GLC[ ]OHU
 MH]Q�

IQ VF


OHTW CHG\ PL\FZD ZTU]QO RLSQ
\LC RHIJD \[W �PL\FZD ZTU]Q RLSU ���EL ��D� N PLJDI�



IQ VF t PLJDI

ILZ

\FZDZ[ COC �RD[ZN H[L\NGO RLHN]S CO\ ONH �H][WN [L\NGOH RD[ZG ]C [L]GO RLHNO ML[Y PL
KJH\G POHCH �
GFHDU
 HI RLC � RLOHJ ]KLJ\ [C\N GOLDS [HTLC [L]GOP\O 
RHLN �[\N 
RLOHJ

D\JQ RLSUN GI L[GH �RLOHJ ]QGD OU GLKW\Q ONN RD[ZG ]FHDU OHJ]\ HSHY[H RD[Z CHG\ UFHL\
ODC �PLQO\ P\O GOHUP H\Q 
HI RLCH RLOHJ ]QGD CLG H]UF LWO L[G\ �GFHDU RCN RLC � 
RLOHJ

� R D [ Z ]K L J\�CQOUD ZTU]Q CHG L[GH
Q H\[F\ HGI[ZDG RDGSLSU ON\ �GOLE[ GKLJ\ LSW OU \FHZQG GI [ZD RDD RH[]L \L\ UQ\Q �

�GOLNCD [\DG [L]GO

[IS LSDC ]�H\D D]N��HGLQH G�F HS Q�HJH F�Q] J�HC�PE �RLOHJ CHG\ [HDTH RD[Z KJH\G\ C[DTQ GC[S
�ZTU]Q LHG � PL\FZ P\O HKJ\ PC


���RLSQ DNUO �CLG HSLFLD HI
H]H\UO GOLJ]NO ML[Y\ RHLN COG VTHS FHQLO ML[Y GQ �]H\ZGO RLC �
RCN RLC �[JC RD[Z CHG\ ]HUKD [HDT CHG PC L[G\ �HSLC GI � "
ZTU]Q
 KUQ]S COLQQ �GQ\O


G[LZU GQ\ CO ]HUKD G[LZU
 LN �]CKJD HOLWC PLOUDO GOUH [\NH 
GQ\O CO\
P�DQ[D \[HWQN�

��HK RL\FZHQG LOHTW 
OGP\O
Q []HL 
RLOHJ PH\Q
 [\N GLG 
ZTU]Q
 OU ]FJHLQ G\[F COHO �RN PC

RLOHJ��]QC ]W\�

GKLJ\D �PL\FZD ZTU]Q RLSUD GDJ[GD Q�HQ \�U FHU ��F D�J� [IULJC ]�H\D 
U � G[LZU GQ\ ]HUKD G[LZU F�QOH

�GC\LQJ� L[IU LDC �HS L�THT Q�HJ [IS LSDC U�UH �ES �C�HIJG ]H[UGO GDH\]� DS E�JD GDJ[GD FHU \�UH �]HFHDU [C\DH

�Q�GHTW \L[

CO GKLJ\G\ H]SHHN PC RNH �
GQ\O CO\
 COC 
ZTU]Q
 GI RLC �RLOHJ P\O RLHN]QH RD[Z CHG\ UFHL PC COG �[CDO \L

C[Z M[YHG CO\ CYQS RN PCH �
GQ\O
 RH[TJ RCN \L\ LCFH GC[S � CQOUD RLOHJ ]KLJ\N CG] COC RD[ZG ][WN [L\N]

C]HZWS ON RLC COG �
FDULF
H 
GOLJ]NO
 RCN MLL\ GQ [HCD ML[Y I�LWOH �RLOHJ CHG\ [HDTH GUHK CHG\ DYQO COC

�GDHJ P\O HOU COH [\N HSLLG � 
GHYQO
 C[QEG ]SHHN LOHCH �G\UQ G\U [DN\ �GOLJ]NOD

GHYQ\ RHLN �HUFLO GHHYQ �RLOHJ CHG\ [HDT\ GIO HGCH[ [JC PFC PC\ � GOLJ]NOD PE C]HZWS \L\ [QHO \L FHU

�DNUQ RN G\U PC\ [QHO VTHS C[Z ML[Y MNO �ZTU]Q CGL CO\ GOLJ]NO


RLOEWQ PLOUDG\ L]UQ\
�OEWO PLOUDG PLOHNL GZL]\D ODLZ RGNG PC Z[\ L�\[Q PLZLLFQ \L �
�OEWO PLOUDG JND RLC � PL[DF G\\ P\O \H[LWD D\J FDHUG PC ODC

GOHNL COG �PL[[CQG PLQG ]ZLFD OU MHQTO R]LS FYLN �PLSH[JC PLQNJ ]L\HZ X[]O HD]N GIDH
D\HJ RGNG\N OEWO GFLD RLC [HQCG LWO MC � PLOEWQ PLOUDG\ GUFG LWO JDIG ]C OEWO GKHTG

MWGO��FHUH LDY [G L�WU�

�N GKHT F�THLD RLHYQD 
UH �
PLSHQ\ ]H[HDE
 OLESU L�[ RHCEG O\ H[HDLJD �HI CL\HZ DH\LD PLN[F PLSHQ\ HD]NS [DNH

�D�JNZ E�J PL[\LQ DDHF �LZTDHTHZ L�[EGQ � FY F�J [IULJC ]�H\ �FO[ U�GC [IS LSDC ]�H\ �U�UH


���HGO C[LDT HGOHN ���LLDC [QC
O\ HN[F MN\ ��JQ RL\HFZD� RLHY [DN �L L D C��� ]HQHZQ GD[GD �FHJLD

TJLD MND OLE[ RSJHL 
[ PEH@ �
���HGO C[LDT HGOHN
 HC 
FJC [DF H[QC
 RHEN �GKL\D PLQNJ L[DF FLQUGO �T�\D �PUW

�]FW 
[ �D[ L[DFD ]JC PUW CYQS RNH ��LLDC O\ HL]HD[� VTHL D[H GD[ OYC ]YZ HSLYQ RNH �PUW �� �N�[FD PLQNJ LS\O

�>]HQHZQG RHLY \�U �CD[H CLU\HG 
[



]UF VTHL

JLZ


PLJDI O\ RQHZQ HGILC
 � L\QJ Z[W

�D�U�
GL[LL\ � CHG FLD HQF OHDLZF �U[HYQ P\C CNLCF RHLN
]ODZ G]HC\ \[W\ LQ \L �
PL\FZG L\FZ ON ]C CS]G OLONG CO MNOH �
RHWY
 GSHUK GSLC � U[HYQ�P\CD FLD PF

RHWYD RQF OHDLZ\��JL �O�YI RLOCQ DLLO GL[C 
[ L\HFJ L�WU�

�KQ ROGOF CLEHTG L�WU �RHWY RHUK RLC UHFQ [CDH �U[HYQ P\CD PF ]ODZ RLF [FEDH CLEHTG [HCDD FHU ML[CG\ \�U

Z[ COC �
RHWY
 RLFO HOONO DH]NG H[LIJG COH �]HSHGDGH MHS]G OU PFG R]Q �\FJG [DFD RHFLO CYL U[HYQ�P\C\ LWO

�HD COC PLLZ HSLC\ \FJ [DF H]HC LWON CO ODC �]HSD[ZG ON PU HO PLW]H\QG PL[DFG LWON

Y\ G[HCNO UHQ\O \L U[HYQ P\CD DH]NG RQ\ [LUGO \LH\DNG ]C KJ\H
 DH]N\ [JCO FLQ L[G\ �RHWYD ODZO ML[

�PHZQ H]HC OU LCZF UQ\Q � 
���MHS] OU RGNG R]SH P\CG PFQ RGNG JZOH
 �[QCS 
���]CKJG ]C KJ\L [\C PHZQD

GC[S MC �C[QED [QCS CO\ GQ \H[FO HSO RLC LN PCH ��JZOH G�F L�\[DH �JQ� ]CKJD\ PFG ]ODZD RN HFQO\ P\NH

�DH]NS G�F �KQ ROGO C�W\G L[DFQ UHQ\O \L RN\ GC[SH �PLDH]NG ]HUQ\QD RN HFQO COC G\[F HI RLC\

CLS]F
JZOH[QHO FHQO] �LOND OHNLR]SHO\ HQYUD GJLZO VC RGN O\ HQYUD GSL]S GQ �

RGN[QCS ]CKJ RD[ZD PE COG �HGQ] 
TH]G �R]SH JZOH�\�U �

[L\U U[HYQ P\CD [QCS\ DH]NG [H]L OU TTHDQ \[FG\ GC[SH�FL�FL C[ZLH�JZOHR GNGPFQ
R]SH P\CGRGNG���MHS] OUHQYUD GSL]S GQ ]H[HGO CD COC � "
RGNG
 DH\ OLWNG M[HY GILCO �

DL]N RLC ]CKJD ODC �RGN O\ HQYUD GJLZO VC �RGN O\�FO O�F P\�FJC 
RGN
 COCGQNJ M\Q L�WU�

��EL�FL C[ZLH


PSH\ONH PD]NN



 Z[W ][LQC OUZQ HGILCPHL OND 
RQH

GOHU ]\[WD ZTHUG ON � 
HEH P\COH ]CKJOH GJSQO GOHUO G[H]G ]CI
 �O�I[ H\[FH ���


�]CKJ DL[ZG HOCN ]CKJ ]\[WD �GJSQ DL[ZG HOCN � GJSQ ]\[WD �GOHU DL[ZG HOCN

HON\ LSLU HOE]L MN MH]Q LN �]IQH[ CLG RLSU GILC OC G\[WG [HCDD RSHD]Q CHG\ �RLSUGH

RLOJQS HL]HSHU HLGLH ]HYQGH G[H]G PHLZD []HL OF]\L GIDH �]HSD[ZG ][H]Q ]HCOWS HSLDLH

GLZHTWD G\[WG RH\O TH[ELH GEGL\ GSHNG GLG]\ [QHO RLC LN �RD[Z DL[ZG HOCN HO

�P\H[LWD RSHD]L\ LODQ FDOD PLQH[UG

GSHHNG � 
CDG POHUG RD CHG\ HO JKDHQ PHL OND FHFO GOG] [QHCG ON
 �H[QC GID CYHLNH

PLUF PLQ] ]HCOWS RLJDLH [LNL IC �HIQ[L\ GQ OCH PLZHTWG H[HL\ GQD RSHD]L\ MH]Q LN

�CDG POHUG LLJ \[LL GIDH �H]FHDUH L�\G ]SHQCD HDO ZIJ]LH

�GI OU H[QCH �[ZHDH [ZHD OND G[QHCO RQHZQ HGILC ]S\Q HS]OW] [FTD O�I HSZ] GI PUKQH


PHDL[ZG HOCN PGLOU LSC GOUQ PGD RL[HZ\ RQID �G�DZG [QC��IO�I C[ZLH LLJD HSLD[�



IQ VF t PLJDI

KLZ

]CIG G\[W [QHO ML[YH
�FLQ]G ]\[W �LOHNH �RD[Z PHZQD HSO GOU]\ �GQLUSDH G[H[D GW\D

]HSD[ZG PHZQ OU [FHTQ GS\Q Z[W CHGH �PLJDI O\ RQHZQ HGILC [QCL MN [JC ���LOHCH LCG

PCH �
HSL]W\ PL[W GQO\SH
 PLLZO �H]D[ZG PHZQD H]CL[Z RLSUH RLSU OND RLHNO ML[YH �POHN

�LOHCH LCG LOHNF �HL\UQD OLUHG CO � RLDQ HSLC

RD[Z PHZQD CLG\ FLQ]G ]OHU RLSUD RLHNO ML[Y � 
HNH PL\FZ \FZ GOHUG [QHC\N K[WDH

FLQ] PHZQD � GIG RLSU OU �GJSQH ]LD[UH ]L[J\ HSL]OLW] [ZLU RNH �D[UDH [ZDD OC[\L ON

�
PLD[UG RLD O\ FLQ]H [J\ O\

�L�DGH O�IL[CG O\ H[HFD �RH]LI RLU� ]WY LSD[Q �[LNQ GFHGL RD G\Q LD[O 
PHLG [FT
 MH]Q�

O\ GS\QH GS\Q ON\ �G]OUQ OFHE GC[LH O�I L�[CG LD]ND PFCG RLLUL �
RQHZQ HGILC
 Z[WH


OONH �RH]QDH G\H[W ]SDGD G[QCO [GIL RNO �PLSHLOUG ]HQOHUD HQYU LSWD RHZ] CHG GI Z[W

GID\ �RLSU GILC OU G[LQC PFHZ PFCG RHNL � GI Z[WD PE GQH GSG FU [NISG ON O\ ]HSHHNG

H][LQC G\UL LCFHD ICH �GOU]LH M[D]L LC[HDH L[YHLO JH[ ]JS ]H\UO GYH[ LSC G[LQCG

�LUD CDO CSQJ[ LN �O�IL[CG ]SHHN RLHNO OHNL HSLC\ VC PLSHLOUG ]HQOHUD GSHZ]H P\H[

K[WDH ]HFHDUG OND GQHYUH GCOWS GSHHN CLG M[D]L HSC[HDO JH[ ]JS ]LL\U O\ HI GSHHNH

�
G\HFZG G[H]G FHQOH ]HOLW]G LSHZ] ][LQCD

�FHUH Z�GHIGQ ]HSD[ZG ][LQC ]OUQ OFHED FHU \�U �CL�D GFHDUG \[H\H FHTL�

PFC ON GNIL\ LFN �OCUQ\L LD[F C]LL[DH 
RQHZQ HGILC
 Z[W FLQ]G ]\[W [JC ]HS\O HUDZ



���C[QEH GS\Q C[ZQ PHL OND FHQOO��S J�HC MH[U RJO\�

[QCS\ PH\Q FLQ]G [JC GHUDZH RQHZQ HGILC ]S\QD H[JD RNH���
LQ\O \EQ [KZQ PHZQ ONDHll
PHZQ OND PHL OND GFHDU ]HNOGD RLZTHU\ J�] HOC COC "RL\LEQH RL[LKZQ PHZQ OND LNH �

�LQ\O RL\LEQH RL[LKZQ HOCN PGLOU LSC GOUQ �PG\

�LSLTQ G\QO G[H[D GS\Q CHGH ]ZHOJQ HD RLC GI Z[WD\ LSWQ �FHUH

HSLC\ LQO ODC �RLDQ\ LQO COC FHQO]H GS\Q FHQLOO GOHU HI C]LL[DH GI Z[W ]CL[Z RLCH

G�DZG RLDQ HSLC\ VC GOW]D CZHFF �FHQLOO D\JS HSLC RN CO PC\ �RLDGOH FHQOO ML[Y RLDQ

]HY[CG LQU K[WDH �FHQLO C[ZS HSLC RLDQ HSLCH C]LL[DGH GS\QG [QHC PC ODC �H]SHHN UFHL

OND FHQOO PFCG ML[Y\ C[QEH GS\QH C[ZQ FHQLO LFL GID HCYL\ LFN �\H[LWG HSLDL\ ML[Y

�PHL

]HLS\QF RHELS OHZ G\UL ][HKZG PHKW HC RLZLOFQ GQD HC RQHZQ HGILC [QHC\N �G�O\ D]N

\�LU��PLSH[JCQ �P\ G[H[D GS\Q�

]NLW\ RHEN ]HZHOJQ HSCYQ L[G\ �]ZHOJQ COO PNTHQ RCN LHS\G ON\ GSHHNG RLC � ]ZHOJQ HD RLC\ N�\Q

G[NIS CO\ COC � �DS ROGO 
U� PLL[L\ ]NLW\D DHNLU RLF RNH ��ES ROGO 
U� LD[UQ HC LQH[F FHTLO PLL[L\

�Z[WG OND GS\QD ]ZHOJQ

RCNH FLQ]G [FT [CH]Q P\ MC �]ZHOJQ ON COO P]TD HS\S\ PLZ[W GQN FLQ] ]NTQD PE HSLYQ PSQCH

�LS\ Z[W GOLUQD �]ZHOJQ PGD RLC\ PL\FZ ]HNOGD PLWTHS PLZ[W HSCYQ\ [LUGO \L MC �]HNOG HS\

�LS\ Z[W PLSZDH



]UF VTHL

NZ

HGILC
 Z[WH FLQ]G LZHTW PHL OND [QHO LCSW PGO RLC\ G[H] LSD ]HFHC �O�YI LZTDLSZ L�L[EG �� HSLD[ OC\S

GS\QD C[ZQD HL]HS\ \O\L PFCG\ LFN R][LQC PUKD HD]N 
TH]G� GID OZGO PGO \L PCG �
RQHZQ

"�P]\O\Q OHOD LODDG FHQO]G\ P] HSD[ P\D HWLTHGH �C[QEDH

�DL\GHPNJ FLQO]O OZGO \L CF[LK PH\QF HL\HFJD L�[ D]N [DN\]�] 
OGQ C�W Q�[ RLLU�

��FW ]HC K�W ]HN[D ]HFHQJ L[DF ��K�CL� I�[EG U�H\ �C�LG]\[W ODC �P]\O\Q OHOD LODDG\ RHLN

G�NH@ ]HJSQ VHTD 
QED RSL[QCF RHLN �R[QCO DLLJ G[LDU [DU\ PFC CSLFQ\ RN]L ]HSD[ZG

�G[LDU L[HG[G OU ][WNQ GOHUH �]CKJ DL[ZG HOLCN ]CKJ ]\[WD ZTHUGF >HY 
W [�ZLHD

[QCH�]HSD[ZG ]\[W H[QCL H]OLGZD PL]D�LOUDG\ FCQ FLWZG C�ZU[EG\

�VLTHGHPLL]SLD H[QC PC VC ]HSD[ZG CLDGO HN[KYL �G[GQD \FZQG GSDL\N\ CHG LCFHF

�\FZQG GSDL\NO ]CKJ CLDGO HLOU\ HTZSWD D]N\ OCUQ\L 
[Q GLC[H �]HSD[ZG ]\[W

�RD[ZG ]\[W [QHO DLLJ GIG RQID PHZQ ONQ ODC �G\[WG ][LQCD GLO LET COH

L]D[ZG HOLCN RHY[ LGL
 [QCL CO ]CKJD\ D]N �Q RQLT J�HC� [HKG � 
]CKJ L]DLLJ]S PC
 JTHSG RLSUDH

HLOU GQ]H �GL]D[ZG HOLCN ]CKJ L]DLLJ]S PC\ [QHO OHNL\ D]N J�DGH �GDFSD GCD GSLC L[G\ �
]CKJ

"GOLJ]D GULFL LUD ]CKJ\ RO CQLLZ L[G\ �PG[DC�REQG

�HSLD[ [QCHHGI\ HC RD[ZG ]D[ZGD RLF HGI PC �GULFL LUD ]CKJF RLFG [FED [HZJO \L GSGF

"C[DEG LDHLJD RLF�>]H]L[NH ]D\ DZUL ]HOGZD HSLD[ GID ML[CG [DNH@HGI\ RLDG\ UQ\Q J�DGQH

[LW\ RD[Z CLDQ HSLC\ RNLG RN PCH �]CKJ DLLJ\ [H[LDD RD[ZD UDZHL\ ML[Y\ �RD[ZD RLF

]\[W ][LQCD PE OLUHQ GI RLC RNOH �C[DEG OU RLF HGI\ [DHT [HKG PSQC �LCS] ]H\UO OHNL


]HSD[ZG��KY[ 
QU �
DZUL ]HFOH]
 [WT MH]Q�

���� �� ]H[UG H Z[W C�J GQO\ ]HNLOG� O�YI MD[ULHC I�\[EG HS[HQ ]HC[HGH ]HEGSGQ CDHQ MN

FLQ] RHHNQ GLG HSHU\ OHYOYH@ GOLW]G ]OJ]G LSWO ]HZF [\UN CHDOH PLFZGO ZFZF HSD[

[QHO LFN � GIG RQIN CHDO PLFZG ODCG ]LDD OOW]G\N VCH �>H]OLW] RQI PFHZ GU\ HSYLZL\

C�HC
 GSLJ]G [QC [J\G ]HN[D [JCO@ GQLUSDH ]HSL]QD ]HSD[ZG ]\[WH [J\G ]HN[D

LSQQT C�L ][LQCDH �>O�I C�[EG ]UFN P\D P]JH 
���PFC CGL POHUO
H 
M][H]D DH]NN ���HS[NI

�HL]HUDYCD PCSQ ][HKZG

MN PH\Q HEOFL CO ODC �][HKZG ]\[WH FLQ]G ]\[W ][LQCD W�NU H[GIL\ PLOCH\O G[HGH

]\[W ODC �FLQ]G ]\[W GOLW]G [JC H[QCL\ LHC[ � GOLW]G PFHZ H[QC CO PCH �I�FTWD

�GOLW]G PHLTD H[QC [DN L[G\ PLO\GO ML[Y RLC ][HKZG

�MN OU PLFLQO]G I[IQ GLGH �]HSD[ZG ]HL\[W [QHOQ HWWH[]S\ GQQ GJHS G]LG CO H]UFH

RHEN �UHD\G LQLQ ZOJD ]HULDZD P[QHCO W�NU HFLWZL\ LHC[ [DFG G\Z PC VC\ [QCH

CO POHUQ HEGS ]L[J\D ODC [QHO PLEGHS PSLC\ \L GJSQ PFHZ\ VCF �
GH 
D PLQLDRNH �P[Q

�]HSD[ZG 
WQ ZOJ W�NU [QHO PLFLQO]G MSJO \L ]�]G L]DD




O\ RQHZQ HGILC
 H[QC\ [HDUD PLQNJG OU RUK\ �HL]HQYU HZJ]\L �FJC T[HZLWC L]LC[


� 
P LJD IGOHU LN �
PLJDIH GOHU
 HQN �PLQO\ PC LN GJLDI G[H]G OND CYQ CO LN [QC LN



JQ VF t PLJDI

CNZ

OND GNNH 
PL[W 
GO PLQO\ PLJDI HJDILH ]HOHU HOULH
 HQN �PLQO\ � PLJDIGH �HQYU LSWD [DF

GFHG IC �MLQO\ ]CH ML]HOHU ]C HLOU ]JDIH DH]N LN �GSHNS [DF CO LN HO L]LC[GH �PHZQ


PLCDG ]H[HFG ONQ PLFDNS PL\SCG OU RUK\ H]CKJ OU�CN�N ]HQ\ C[IU RDC�

JQ VF


���PLOZ\ VTND P\CO RHLOUQ [QEF CHG RH]J] �RSD[ MO L[QCH �VLFU \ZLGF CQOU LOHNF �CO

RHLOU COH FDOD RHLOUQ RH]J] FHQOO HSO \L RCN ODC �GH\�G[IE OU VLFU \ZG CQOUD �\[WO \L �


TH]D HD]N\ HQNH �MWGO [\CQ RHLOUQ RH]J] FHQOO KH\W []HL LN@ RH]J]QRJN\C G�FONHS MNDH �>
�GYJQO \�EG CG]H RH]J]Q RHLOU PE \H[FO [\CQ []HL MN VLFUH �GCHOQD GH\�G[IEG PLLZO

[CHDQN �RHLOUQ RH]J] FHQLOO ML[Y HSLC\ COC �HI G[DTO PYUD GFHQ CDLZU LD[ PE\ UQ\QH@
>C[QED�C�FD ]YDHZQ GKL\D U�UH��>


CZSF [D P\C HZLWT VC �CZSF ]D ]CKJ HCFH GQ �HCFHQ [HQJ HZLWT CGL CO [QC] CO\
�
O�I R�DQ[G D]N\ LWN �[DFD \L PUK PEH �HCFHQ [HQJ HZWT RNC\ DH]NG HSULQ\QH��HK�G C[ZLH�

HLOU [LQJG GI LSWQ �CKJ\ UFHS CO LN \SHU HLOU RLC\ [HDT HLOUD\ LSWQ � LHO] P\C PUKH

�CZSF ]D ]CKJ CLDQ GLG HCKJ UFHS HOLCH �PLOZ\ VTND OLC HNL[YGH HCFHQ []HL HZWTD DH]NG
CLDL COH HLSLUD OZS GLGL PC\ HO IHQ[O �PL[HQJG ]HQ\CN PLUOT LS\D CHG\ [QCO 
P\C
 HC[ZH

PUK GIH �HSHUD GLGL PQ\ � H][WN
GO P\C P:C �CHG P\CLW OU VC GIG RD[ZG LN �[QCL � bjk
�
���HS\LSUL HO CKJ LOHC PCH �]HQHOU] ON UFHLG 
GO P\C PH\C LN �CHG P\C � ZWTG OU CD CHG\

[F ]HDC U�UH �CNZ CQHL �DQZ GS\G \C[ G�O\D PE 
UH �E[] L�THT J�HC C�Q[D G�NH �]HN[D \L[ GSHL HSD[ D]N RNH�

INZ C�J �XLDHDLO L�[O� [THQH GQNJ ]UF ��JO\ D�J �HLI I�\[O� [THQH GQNJ �DNZ �RGNG Y�[O� ZLFYG ]ZFY �O R]S

��HT E�JH

O�I P�DQ[G D]N [DNH�]HCHHZQ 
OG VHTD U�UH �G[HQ] ]HNOG VHTD�OONDH@ PG ]H[LIE G[H]G LZHJ ON\ W�UC
G]C\ GQ ONH �PGD RSHD]GO LHC[ � >GOLUQ ]HNOG VHTD P�DQ[G D]N\ HQN �ROHN ]HSD[ZG ON � PLZHJG

�PUK HO R] � PUK HO R]LO OHNL

DL]NF �RO CSQ GODZ

]CKJG PFQ RGNG JZOHFLJL ][LU\D DNUO DH]NG HLOU GS\H �C[ZLH�

�O�FHUDYCD GQFQ RGNG JZOH��GFH] JDI�

GKLJ\G [JCO [QCS GOHUD PEHPFG ]C PLSGNG R[GC LSD HDL[ZGHGKLJ\G PHZQD CHG\ UQ\QH
U�UH �RHWYD GOHUD GODZ\ RLSQ �GODZ G�F D�UD� 
TH]G ]L\HZ D\LL GIDH �P�DQ[G \[W RN\ CLDGH �ROGO 
GFH] JDI
�

��P\ ]QC ]W\D�[DFD PL[DTG LS\ ROGO C[QED H[QCH �HSUQ\ CO RLLFU GOHUD DHNLUH

P\N\ R]HS RLFG �GKLJ\G PHZQD ]L\US GODZG\ HSFQO COC �GODZD 
RHWY
 DH]N RLC\ RHLN �
LTHL 
[O@ RHWYD KJ\ HOLCN [\N JDIQG \C[D PL\FZ L\FZ KJH\G\GNOG RNH �JS ROGORLFG CHG �>

JDIQ O\ H\C[D G[\N\ GODZD��C�IL C�HIJ L�WU�



]UF VTHL

DNZ

�D�U�
G[LU\D DL]NH GD\ND DL]NF �RO CSQ DNUO
DH]NO ML[YH �LF RLC HI GOWNGD POHCH �
]HCKJD COC 
RHWY
 ML[Y RLC\ [QHC L]LLG VTHS LHDL[ COHOLC LN � CL\S [LU\D PE 
RHWY



HFNH PLOE[G L[LU\ RHEND CO MC �CL\S ]CKJH DOJ�]CKJN GUHFL G[LDU OU ]HCDGGKL\ L�WU�

��GFH] JDID U�UH �C ]YDHZQ

LFH �RHWY RHUK VHU RD CGL OHNL CLS]F
O�] ���CHG R�H]C���COC �LON HO UDZ RN\ RCY RDO GQ
O�] ���RHWY RHUK JTW CGL OHNL �[QHC DZUL RD [IULOC 
[ CLS]FH]C���OLON RN\ GOHUO GQ �


���C[ZLUQ R[QCFN POHUO[\WCH ��LDY [G� RD\LLS FYLN PLSGN ][H]D\ ]H]LL[D R]HC VHT VHT �RHLU ML[Y �

�GI RLUN GD[G HSLYQ\ HQN �G\[F G]HCD M[HY RLC [DF O\ H]LQCO\ PEG �C]OLQF CJHH[O ]QLHTQ G\[F KZS CS]G\

�E RL[FGSTDH �IS ROGO RLHYQD 
U �PLSH\C[D [CHDQN �[JC PHZQQ PLFQO ]QCD\ VC OU �[]HL GKH\W G\[F CS]G KZS\

�]H[JC PLN[F D�LYSG L\HFJDH ]QC ]W\D 
UH ��DS

�C[QED\ CN[LWG [HCDD �CL�C C[ZLH� GQNJ M\QD U�U

PLQUKH PLSLSU

� 
PLFDG RLD OU GLIG RHUK RQFH ���RHWYD R]KLJ\ PL\FZ L\FZ � PLJDI O\ RQHZQ HGILC


HSLC PLOE[ \O\ O\ CTNH �GDDHTQ GSLC ]LSHWY JH[ �O�I[ H\[FH � GSHWY JDIQG M[L OU


[QHC DH]NG RNH �POHUG OE[ ]HSD[ZG MNOH �LULD[ OE[ M[KYLH FQHU�JQ PLOG]�L]N[L RHLY [G
�RHWYGIG CS]G LN ZWT RLC � RHWYD R]KLJ\ PL\FZ L\FZ PLJDI O\ RQHZQ HGILC HSLS\ GIQH

O\ RQHZQ HGILC
 GOC\ RH\OD [LNIG\ GQ ODC �]HSD[ZG PHZQ CHG Z�QGLD LN UFHL GLG

[NISG GIG DH]NG RQ O�I[ HJLNHG RN LN �RHWYD R]KLJ\ �DL\Q CHGH �JH[ GILCD GSHHNG �
PLJDI

�GOHU RD[ZD

�P\ GSLN\G\ PHZQ CHG\ PLFDG FESN H\H[LW �PLFDG RLD OU GLIG RHUK RQFH [QC\ GQH

DH]N\ RLSUNH�C PL[L\G [L\�RLOL LF\ RLDRH[CG LFD LS\ HL]HL]HC [HCDH L�F\ R�LD [QHONRLD
��

��LFD LS\ ]HL]HC VHOLJD 
LF\

� PH[F �POHUO CYHL [HCG P\Q\ � J[IQ �POHUD HC[DS ]HJH[ UD[C �[IULOC 
[ LZ[WDH

[HZH F[D ]H[YHCH EO\ ]H[YHC P\Q\ � D[UQ �POHUO RLCYHL GN[D LQ\EH GN[D LOOK P\Q\

[QC �H[QE COH HC[D RHWY JH[H �POHUO CYHL M\JG P\Q\ � RHWY �POHUO RLCYHL PLQ\EH PHJH


]CIG GSWG [HQELH CDL GHOC LSC [QCL\ LQ ON G�DZG��CL�C C[ZLH LLJD HSD[�

]CKJG KJ\] GOHUG KJ\] [\C PHZQD
HOLCN �GOHUD RHWY ]KLJ\O ]CKJ DH]NG GO] �

"GQOH �GOHUO RHWY [ZLU GLG

GCD GOHU LN �GOHUD RHWY ]KLJ\ PUK G�GOOYI [�HQFC LDC Z�NQ L]UQ\\ GQ LW OU GC[SH

GQJGQ RHWYQD CHG\ LSWQ RHWY P\ [IES\ �RHWYD HQHZQ RN OU �RHWYQD CHG\ DOG [HG[G OU

�F�]NU �C[IU�RDCG D]N\ HQN

LOD ]LOES G[LDU G\UQ OU GCD ]CKJ LN �RHWY GSHUK ]CKJ UHFQ RLDGO \L GI LWO MC

"GOHUG MHWLG �CKJO GD\JQ



JQ VF t PLJDI

ENZ

�]UF LOD HLOU [HDUO LOC[\L \LCO RQFIG\ EEH\G RLSU\ �[JC PHZQD HSD]N\ LW OU GC[SH

�L�\G LHHLY ]QJQ H]H\UOQ [LGI GLG\ VC �[DF H]HCO ZZH]\G [DNQ LCFHD\ ]QJQ CHG

[HDUO GIG [DFG HLOC RQFIQ RN OUH �[DFG GIO [HDLJ HO \L L[G �GIO ZZH]\G\ [JCQ Q�Q

CKJG \[H\ OU G[WNG DH\ RN PCH �[DN HLOC ZZH]\G\ GQ OU CLG G[WNGH �EEH\D HLOU

]CKJG LN ]H[HGO � GOHUD GLHO]\ GIH �RHWY RN PE GSHUK RN OU �GD\JQG CLGH �GIO HCLDG\

�GOHU HQN DOG [HG[G OU G[WNG LQS

PLSGN�][H]D C]LCF CGQ HI GJSG OU G\ZL G[HCNO LN PSQHCG��PL\HFZ 
W VHT�[QCL CO

CYL\ P�DQ[G ]UF UHFLH �LOU [IE PLQ\D\ LDCH L\WC COC �[LIJ [\D OHNCO L\WC LC PFC

CO
F HCOD C[IU�RDCG L[DF LW OU \H[LWG LFLFOH �]HLULQ\GO ]HLON\G ]H[LDUG RLD ZHOJO

CHG\ �GIO O\Q R]SH �HLSLUO FQJSH GWL [DFO FHQJL CO PFC\ [\WC MLC HGQ] PLD[\ 
FQJ]

� UDKG HO GHC]L CO USQSG [DFO LN �GOUQO VHUO PLWSN HO ]HLGO \LCG GHC]L CO\ HQN

HQN �OON HLOC MLL\ CO �PLQ\G RQ HO R]LS CO\ [DF ON\ UFLO LOC[\LG \LC ML[Y GNN

�J�JWFH �OON HO GHC]L CO RN OU HSQQ USQS CHGH �HL]HOHDJ]D H]JZO OHNL COH �\LCO PLWSN

H[QC\ GQH �GOLNCO RLQJWQ USQS []HL FHU CLG G[H] G[TC\ [DF RN\ ON\ �[QCS HSC VCH

KLDG LN �DHK [DF ]QCD GLG �[IHE GLG CO PCD\ HSLLG �LOU [IE PLQ\D\ LDCH L\WC ODC O�I

G]LG IC �LOC[\LG \LCO ONCQH []HQ GI [DF GLG G[H]G LW OU PCH �POHUG ]C C[DH G[H]D

RLC �G[TC G[H]G\ H\NU ODC �DHK ]QCD GLGH ][JC G[HY HOGOLNCO RLQJWNH U[ Z[ GI

�OON HO ]HHC]GO [\WC LCH

GLGH ][JC G[HY HO G]LG\ J[NGD G[H] G[TC CO PCD\ �]H[LDUG ONO \LZ] GI M[F OUH

ZZH]\QG RN OUH �HLOC ZZH]\GO LHC[ RLCH TCQS DH\ �G[H] G[TC\ G]U ODC �LHC[H DHK


G[WN ML[YH CKHJ CHG HLOC��C�U[] HY 
OCHQ\Q P\
�

�EQ RL[FGSTD CDHQD 
U � 
G\UC GQH L\WC
 RLSUD FHU

FHTLH �
MLC[LO ]SWY [\C MDHK D[ GQ
 �]H[LQKGH []TG �RHWYQG P\ OU HLHKDD RHWYG ]C[HG


[FT ONQ GOUQO PLFQHUG �PLIHSEG ]H[HCG ]QHUO PLSHHNQ PG\ �CHG PL\FZ L\FZ O\ RLSUG

OU �]HOE]G O\ RWHC HO \L\ [HLY ONQH �POHU PH[Q GOUQO PLFQHU PG\ MH]QH �LHOLE O\

DDHTQ HSSLC\ RHWYG FY LHOLED\ �]HU[G ON ]CH ]H[H[QG ON ]C ZL]QGO PLOHNL PG PG RN

�GN D�D�GCD �P]HOOND ]HCLYQGH PHZLG ]H[HC ]C ML\JGOH VUID CHDO RG ]HOHNL P\Q\ �

R]KLJ\ PL\FZ L\FZ �RHZL]H ZH]LQ \FZ O\ RNH] ONO RLNGO �PL\FZG L\FZ O\ GFHDUG

]H[YHCH �]LQGDG \WSO [\C GCOWSG G]LOU O\ JNG JSHQ RHWYQG RHLDJ MH]DH �RHWYD

�GSHLOUG G\HFZD ZDFGO PFCG ]WLC\ [\ZD HL]HJNH PFCG \WS PU GFJHCQG �GL]HJN

�GHDE P\O G]D[ZGD

O\ ]L[LF]G ]LSHLU[G GZH\]G LW OU H\WS ]C GOUQH MNIQ PFCG\ �GSHN]G G]HC LW OUH

[H[Y H]HCH �RHLOUG HFHJL [HCH 
F PUSO G\HFZ ]HZZH]\GD �GSHLOUG GDGCD H\WS ]H[LTQ

OLD\D �]L\QQ \WS ]H[LTQ O\ OLE[G RQ ]CYHL ]HSQFIGD PFCG ]Q\S ]C [\ZQG PLLJG

\L\ GQGDG \WS RN HQN � RHLOUG 
F [DF ]\HFZH PLQ\ FHDND G[H\ZG G\HFZG O\ GFHDN

G]KLJ\ L�U PLL[LF]G GL[FTD GOU]Q CHG �LK[WG HC LOONG �PFCG H]HC PU \JL GO

�RHLOUG []TG O\ GFQG G]HCD �GSHLOUG \FZG ]FHDU P\O G[QHJQ GZO]TGD �G]COUGH


RHWYD R]KLJ\ PL\FZ L\FZ �[]]TQ O�C 
F FHTD [\C��I�HTZ 
QU GLC[ ]OHU�



]UF VTHL

FNZ

\[FQD H[QC � 
RHWY
 RLSUD FHU�G�FY [�D�H[WC\ �ZJYL ]FZU OU G[HQ CHG\R HWYRH[NIO

�FLQ] 
F LSWO

GQNJ M\QD [CDH�CL�C C[ZLH�H[QC\ GQ LW OU GSHHNG\�GN D�D�G[HQ � GJH]W ]LSHWY JH[\

LOC[\LG O\ H\WS\ GFZUG G\UQD OUW HSLDC PG[DCH �PFCO G[HTQG ]L\WJG G[LJDG OU

\WSD PLLZ UDK UDZHG KUQN\ FU �HL[JC HLSDQ G[LJDG OO\\ KUQNH �P\GO G[HTQ CG]

�]�L\G ]DGC OU HQYU [HTQO LOC[\LG

CDG ZJYL O\ HOLCO [NI � [ZD RDD COH RCYG ]OHUD COC \H[WD 
RHWY
 [QCS CO MNOH

H\U [\C OEUG G\UQ GSJN\] GOC PE �GD[FC �HLSWO RHWY HSLC [ZDG RD ODC �H][HQ]\�UH�

��PL[DF ]WTH] FHU

H[QC\ GQ LW OU �[CDO \L FHU��HQ�C[QED H\[WH 
P\G P\O ���JDIS JDIG PL[DF G\\ P\O


HSLYQ\ M[FN H[QC COH@ HI RH\OD H[QC CZHFDH �POHUG GLGH [QC\ LQ P\O � 
GO
 DH]NG OU


GIG ]LDD HQ\ RNL\\ LQ
 Z�QGLDD PHZQ ONDFHUH D�D ]HFQ 
UG[FTNCO GQHF POHUG LN � >

CHG ]LSHWY JH[ RLSU �O�I[ H[QC\ HQN �]DDHTQ GSLC ]LSHWY JH[H GL]HJH[ \O\D ]WZHQG

LFL OUH RHWY FY DDTHL H][LJDDH HFL OU\ �PFCG ]FHDUO JH]WG J]WG CHGH �COCQ\F C[KT

�POHUG GLGH [QC\ LQ P\O � RD[ZG ]FHDU ]U\D\ GD\JQG HIH �GCL[DG VZLG PO\HL MN

PGL]HSD[ZH OC[\L ]FHDU LFL OU PO\HL\ HQOHUD ]�L\G DLYG MN\GO C[ZLH DZUL ]LD L�WU�

��CYLDILCQ Z�G[G P\D

�GN C[]D�CDDD CDHQD 
U � PFCG ][LJD OU G[HQG ]LSHWY JH[ OU FHU

�GQC RLD FDU RLD �G\C RLD \LC RLD �OC[\L RLD LHE RLD �X[CG ]CH PLQ\G ]C LOU LSFLUQ


�GIG C[ZQG ]C RL[HZ
G LSWO GSWY
ZJYL ]FZU CHG MH[D \HFZG [NHI �CDHQH �CL�D GD[ C[ZLH� b
��\�U �J�ZT C J�HC I�KD

RLSUG � 
RHWY
G HGIH �]�L\GO H\WS [HTQO RHY[G HSLLG RD[ZG [ZLU LN �CHG RLSUG �

GI RLSUH �PFCG ][HQ] GQGDG ]HLGO ]�L\G R]HS OUHWD\ COC �RD[ZD\ []THQG�LQLSWG

]HLGO �G]U PE PLLZ]GO OHNLGS HWYRHY[GH GD\JQG HSLLG �� 
G L SWO �ZJYL OUW GIH

�HWHOLJ G\ ODLZ G�DZGH �H]FLZUD HSLDC

]HLGO ML[Y\ Z[ �H\WS [THQ CHG RHY[H GD\JQD\ � RD[ZG OU HJN OND GNLQTG RLSU GIH

G]U PEH �PFCG RQ CHG ]HLQLSWG [ZLU ODC �J�UDG LFL OU G\US GIH �RN PE G\UQD GOHUW

�GIG RQID

G\UQN GLGL [HDLFG\ � 
HSL]W\ PL[W GQO\SH
 DL]NF �PHSZ] RLFLQ] FESN ]HOLW] RNO

GOLW]G [ZLU\ � 

G LSWO L\WS ]C MHW\CH
 DL]NF HQN �GD\JQD\ \WS�]H[LTQ PU V[KYGO

ON [HDU FQUQ L\SC HLG MNOH �[HDY RD[Z HLG PLFLQ]G LN �
GO \WS�]H[LTQD ]HLGO ML[Y

�O�SNH �
PNQ DL[ZL LN
 � \WS ][LTQ PLLZO �OC[\L

�G\UQD RD[ZG ODZO H]LD GSHD G�DZG ICH �\QQ HS]CQ RD[ZG GIO RNHQ ]HLGO ML[Y RN OU

GYUG PGO GS]LSH �
GO P\WS [HTQO PLSNHQ ]QCD HLG �CKJG [JC OC[\L LSD RNH �O�SN

RD[ZG L�U G\UQD��C�O[] E�Q[] C[ZLH ]QC ]W\ L�WU�

�DL�I [DFQD �CL�KN ]HQ\ � GQNJ M\Q �G�C C[ZLH U�DC[ 
U � 
RHWY
 RLSUD PLWTHS PLQUKH PLIQ[



KQ VF t PLJDI

GNZ

KQ VF


CL]C CZ PL\FZ JNQ G[HQ] ���G[HQ] L[GH
][FEHQ CLG PCG �G[HQ]G ]HOJ [FED PLSH[JCG HSF [DN �

[C\S RH\C[G PE\ G[H] G\FLJ COC �\FZG OHOLJ RLUN �GOJ H]LL\U HOLCNH@ RH\C[G RD[ZG JNQ ]N\QSG G\HFZN

G[HQ]
 H[QC\ GQQ �RH\C[G FYG LWN RCNQ JLNHGO HCLDG\ \LH �G[H] GOLKG\ G\FJ G\HFZ CLG CQ\ HC �>H]\HFZD


U� ]N\QS G\HFZ CLG\ JNHQ HSLC MC �GSH\C[G G\HFZG LFL OU CD\ [QHO Z[ GSHHNG\ HJF POHCH �
CL]C PL\FZ JNQ

��FL G[HQ] �IL ]H[HND DZUL ]HOGZ �FQ D�J PL[HU\ XDHZD GID

HOONO DH]NG HS[LIJL\ FU HOONO H[LIJGO LC\[ G]C LC \FJG [DFD RHFLO CYLH OOND GLG\ [DF


\H[LWD
TH]G ��I ]HQDLDH RCN�CHG PC COC �GI RLSUO 
\FJG [DF
 C[ZS RLC\ HD]NF E H S Q�OONO

OONG RQ CYL PC ODCV L T H G O�
\FJG [DF
 HSLC �PLHTQ RLF HLOU
PLSGN ][H]H RFLF FHQO] ]ZHOJQD LHS\ GI [DF\ D]N\ LQ \LH��G[HC R[Z 
U�

PEG 
\FJ [DF
 D\JS � ]HQHZQ [C\D PLLZ HSLCH L[QEO \FJ CHG\ RLFD 
TH]G PLFHQ\ HD]N\ \LH
�HLOU VLTHQ COC OONO []HT HSLC\]W\D U�UH �I ]HQDL OCL[IU 
[ L\HFJ �RCN D�LYSG L\HFJH PL\FZ RCY 
U�

��
\FJG [DF
 D\JS ��GFH]D� PJO HC ]HSHGD R]Q RHEN �]HSD[ZG DH[D HSLC\ [DF ON\ [QHO FFLY\ ]QC


LCGD DH]NS COH LCGD DH]NS RN PC
L[G �GODZD RHWY UFS RLCQ RN PC �G\Z ]YZ �PFQ JZOH
"U[HYQG OU R]LO FL ]ODZD COC JDIQG OU PFG ZH[IO LON ]ODZD [DFQ HSLC U[HYQ P\CD [QCS\
PSLF PFG ]ODZ LSLF ON RN PC �]CKJQ Z[ FQOS U[HYQ P\CD PF R]Q RLF [ZLU ON\ RHLN �GC[SH

ODZQG PFCO PEH CDHNLUO PE �GODZD RHWY RLFO RCNQH �]CKJN��]QC ]W\�

�D�U�FQOG [DF �GOHUQ �GFQO RNLGQ ]CKJ CSLQC GHG GOHUO GL\ZC COH ]CKJO GL\ZC LC


\ZLGD FQOQH [IHJ \ZLGD[\C PHZQD \DNG ]C KJ\H
 G[H]D \[HWQ\ LW OU VC\ C[QED [CHDQ �

[\C PHZQD
F �JQ OLUO C[QED 
UH@ �
\ZGD FQOG [DF
N COC �HQHZQD \[HWQG RLFN D\JS GI RLC 
���]CKJG ]C KJ\L

�>
C\[FQ GLO L]C
 GLO L[Z 
]CKJG KJ\] GOHUG KJ\]

PE\ FHQOO LFN � CD[N [QC CO CSLD[ MNO\ [\WCH �CD[ O\ GIO CSLD[ HSQQ FQO\ [HZQD PLHTQ \HFLJ \L\ [CHDQ

M[YHG\ LWO �RCNQ FQO CO CD[\ [\WC\ FHU D]NH �G[HC R[Z [WTD D]N RN �FQOG RQ PLFQO RLC �G[H]D \[HWQ \ZGG\N

�PLSGN�][H]D HGH\[F\ HQN �][JC C\[FO

�ROGO U�UH �G[H]D \[HWQ\ RHLN 
FQOG RQ FQO
 D\JS GI RLC RNC ]QCF CDLOC CD[ ]UFO\ [QHO PHZQ \LH

COC �PL\FZ L\FZD LOON RLF Z[ HSLC 
RHWY
 RLF\ D]NH GI RLSUD ML[CG �D�J VHTD\ D]NQD� RLOCQ DLLO GL[C 
[ L\HFJDH

]CKJD\ [DFG ]HUQ\Q �GOHUG PHZQD KJ\L]\ ]CKJD G[H] G[QC\NH �HQYU LSWD RD[Z OND 
RHWY
 O\ LK[W RLF PLLZ

HDL\JG RN HQNH@ VTHS PHZQO ]CKJGQ FHQOO RLC MNOH �GOHUG RLFN KJ\LGO Z[ GSLF COC �RHWY GSHUK\ LQYU RLF RLC

�>[ZLUG �GOHU LDEO OWKN ]CKJD 
RHWY
 RLF C[QED

GO \LH]CHH\G GSLSU\ �G[H]D \ZGG ]FQ [HCDD �FY 
QU �MDY[Q L�[EO� GSHL GOU [WTD DH]N\ GQ LW OU �PUK GID VLTH

PLSLF COC GD PLFQO RLC\ � GH\�G[IE RLSUO �E�HK PL\FZ� G\Q ]H[ECD \L RNH@ RLSUG ]HGQD GCHH\G COH FDOD PLSLFG

PLSH\ ]CKJDH GOHUD\ 
RHWY
G RLSU LN �H[FE RN �G[H]D \[HWQG GI \ZG PE\ P\ \[WH �>PL[FEH PLQUK COH �FDOD

[ZHDG ]OHU RNOH@ PH[FD ]J[HIG \Q\G FES � 
PHLO
 �PUKG G[H]D [QCS �FLQ]G ]OHUD W�NU �GOHUD �PQUKDH P]HGQD

CO\ LFN �PUKG ��DO GKHT� PLQNJ H[QC �>P\CG PE CQ]TQH@ ]CKJD\ RHWY HOLCH �>J[IQ RHWYD D[U O\H D[UQ RHWYD



]UF VTHL

HNZ

CO ODC ]CKJGH GOHUG PG PLH\ RLFD\ L[G �DL[ZQ CHG GOHU H[DTL\ �CKHJG ]C \LLDO CO\ �GQYUO PHZQ GO UHDZO

�HQUKH RLSUG ]HGQD

RLC UHFQ GI LWO PUKHQH �
GOHUG PHZQD
 ]HLGO GSLF [ZLU COC �RHWY GSHUK ]CKJG\ LQYU RLSU RLC\ [DTHQ RNC GI LWOH

�HS ]HJSQ PL[HCDH PL\HFJ [WTD PUK U�UH �\ZLG COC RCN

�G\ZGH �FQOG RQ PLFQO\ [QHC L]LLG �]CKJO Z[ \LZQ GLG HOLC\ H[QC\ GQ OU ]QC�]W\G ]L\HZ ]D\HLQ [HQCG LWO

DH]NG RQ MWGO ]H\UO MLL\ FYLNH ]CKJG PHZQD H]H\UO \[HWQD DH]N RCN L[G �FQOG RQ PLFQO RLC KHZSS PC PE COG

GSHHNG POHCH � >\[HWQG ]C [H]TO MLL\ RLC COG �G[HCNO D�Y � 
RLSU HSLC PC
D [JC [DFO \ZGG ]C FLQUGO HYH[L]H@

KHJ\O DH]N GLG RNC PC � O�SN �HQYU FYQ 
RHWY
 RLFQ COH �GOHUG PHZQD GKJ\O CHG ]CKJD RLFG FHTLH [FEH ]HLG �CLG

�[JC PHZQQ Z]UHQG RLF PE �[QHON �FQOG RQ FHQOO R]LS\ PL\ZGG [C\ ONO RCNQ PLFQO HSLLG �]CKJG PHZQD P\CG

�GCOG HZL]UGO R]LS

DL]NF �CNGQ [QC CD[
PLQO\G JDI [H\Q P[HL [\CNL[HQEC LUDF PH\Q ���C]NOG LCQO
PLDNHN ]FHDU L[LU\O [HDY O\ [DF POUG [WQ ]HLONG L]\H FDNG ][]HLH
���DL]N CO GLWHED

[QHO \L RN PC �\ZGD FQOQH [IHJ HSLC \ZGD FQOG [DF\ RCNQ FQHO CD[\ RHLN COG �GI ON RLSQ �]QC ]W\D GQ] �

PLFQO\ RHLN � CLFGD ]HLON L]\H ][]HL HD DH]N\ PEG 
���P[HL [\CN
 JH\Q RGN ]\[WD DH]NO M[YHG MNO\ ]HKL\WD

DH]NO LF GLG RN HOLC\ �FQOG RQ FQO FHQOO RLC\ HSFQOO �PL[DFG OHWNO M[YHG RNO �JH\Q�RGN [WQ [DF�POUG [W

[LUGO \L@ �
E�UYH
 �PLDNHN ]FHDU L[LU\ OU FQOOH �HWHEO RLSU HSLC PC [QHO RLSQ G\Z RN PCH �CO H]H 
P[HL [\CN


JL\Q RGN [WD PL[HQLC ]Q[G DH]NO ML[Y [DF POUG [WO FHQOO LFN\ CDHQ �L�F C[ZLH� G[H]G OU LSHZIJG \H[LWD\

�>U�YH �I�U L[LU\ OON [LNIG COH �POUG [WO FHQOO ONHS CO N�OC\ �HQYU

GIDH 
FQOG [DF
 OOND GI RLC � 
GI MN GIN
 \[HWQD G[H] GD]N\N CD[O\ [QHO PHZQ GLG MHQTD OLUO [CD]S\ GQ LWOH

�
FQOG [DF
 D\JS GI RLC\ �[JC PHZQO FHQOO R]LS 
���P[HL [\CN
Q\ RN PC CYQS �CSLD[ OU ZHOJ

D\JS HSLC\ [\WC � H]HH\GO DH]ND HD \[HWQ [\CN\ �RH[JCG FQOO TJLD Z[ CHG OLUO [HQCG ON\ �C]LO GI XH[L] MC

[CHDQN �HSQQ PLFQO RLCH 
FQO
N CHG D\JS LCFH �FQOQO \H[LWD \ZHQ FDOD RH\C[G FQOG PC ODC �CD[O 
FQOG RQ FQO


ROGO [QC HQYU CD[ L[G\ �GIO G[H[D GLC[H �MN OU ZOHJ CD[\ UQ\Q COH �DC�RLSDH GH\�G[IE RLSUO CLEHTG M\QGD

�\ZLGD ]FQOQH ][IHJ GSLC �\ZLGD GOHUQ ]FQOSG ]CKJ\ ��GS�


FQOQ FQO RLSF RLC\ �PL\FZG RQ XHJ �FQOG RQ FQO RLFLQO GOHN G[H]G OND �RSJHL 
[ [QC

���GW RLOHJ �IO [LIS 
U� RSLWOL CO PL\FZQ RLOHJH �H[QCS PL\FZD � FQOG RQ PLFQO RLC\ ]H]HWOL R]HC ON L[G\ �

S VF

PL[HCDH ]H[UG


DC RLSDD FQOL\ HGQ \ZLGD FQOG [DF
L[G\ 
GH\ G[IE
Q \OJ GJN 
DC RLSD
 ]FQ\ LW OU VC �
[DFD ]FQOS GSLC �GZIJG GH\ G[IE GQH �[QHJH OZ PL[DF COG RN PCH �GH\ G[IE OU RLDL\Q RLC
G[IEQ VLFU �CN[LW HO RLC\N DC RLSD\ [QHO FY \L PHZQ ONQ � "RN\ ON CO DC RLSD �\ZGQ FQOG

CN[LW HO \L\ [DFD GH\��G[HC R[Z�
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INZ

OZO RLSU RCN RLCH �HCO PC GLOU RLDL\Q PC �GFQG O\ GZIHJO OON ]NLL\ GSLC 
FQOG RQ FQO
 ]OC\\ GC[S GLG G[HCNO

UHFQH �\�E OU VLFU \ZG CQOU LOHNF �JQ� OLUO HSZTG COG G\ZG\ �RN D]N CLEHTG VHTD HQYU G[HC�R[ZG PE �[HQJH

G\QO [TQS MN\ D]NH � �[LCQ ]LD L\HFJ LKHZOD G\ZG RNH� CWW D[O \ZGD ]FQOQ \�E HOLCH \ZGD FQOQ HSLC \ZG

LTDFQO RLSUO N�LWUCH �H�Z LW OU COH \ZG LW OU RL\SHU L[G\ �[QHJH OZ OU VLFU COG \ZG\ MNQ PE ]CI JLNHGH �LS

�\ZGQ VLFU H�Z FQOG RQ

H[QC\ GI HGQ RN PCH �DC RLSDD PE FQOLGO GOHNL GH\ G[IE P]T\ G[HCNO GC[S COG �GI RHSETD GOC\O PHZQ \L Q�QH

CHDO RLC �CN[LW \L\ PHZQD\ HYH[L] CD GI OUH �DC RLSD FYQ GLO ZHWL] COG �\�ED FQOQ HSLC \ZGD FQOG [DF\

�GH\ G[IEQ COC DC RLSDD

[IHJ PC HK\W CO H�ZD FQOG [DF HOLCH �DC RLSDD FQOQH [IHJ DC RLSDD FQOG [DF\ M\QGD H[QC\ GQ L]SDG CO RLLFUH

�U�YH �GSQ PL]CQ OOND\ �DC RLSDQ U[ES CO L[G H�Z ON G[HCNOH � DC RLSDD FQOQH

�D�U�
[QHJH OZD FQOL\ HGQ [QHJH OZD FQOG [DF
H�Z CYHQ G]C FYLN H\Z]S PL\[WQG �
FQOQGQ [HQJ LSHOW [DF H]HCH �LSHOW [DFQ [HQJ FHQOO CD G]C\ [DFG PC COG �H�ZQ
LG\ON CN[LW \L PCH �
[QHJH OZ
D RH\C[G RQ L\LO\G RLFG [L\L RWHCD FHQOO G]C OHNL �RH\C[G

�H�ZG RQ H�ZG PE [H]TO GOHNL CN[LW G]HC COG �L\LO\O RH\C[G RQ
OLUO H[QC\ GQ RHEN �
[QHJH OZ
 O\ PLSH\ PLEHT LS\D CHYQO R]LS PSQC��KQ�DNUQ 
RHWY
 PC\


TH]GH@ ]CKJQ G[HQJ GOHU\ L[G �GOHUQ ]FQOSH GCD ]CKJG\ RHLN �GOHUD DNUQ LCFH �]CKJD
HSLC\ H�ZQ CDG H�Z HGI �
[QHJH OZ
D GOHUQ P\C FHQOO CHDS PC G]UH �>
[QHJH OZ
N ]CI HSF RCN

RH\C[G RQ ]H[L\L FQOLGO MLL\��FHUH FHF FLD 
UH �G[HC R[Z�

VFO [DUQ PL\[]O ]H[UGG





]UF VTHL

JNZ

PLOON [C\H PL\[]O ]H[UG

���HC H�ZD �\�ED HC \ZGD PC �[JC PHZQQ FQOSG [DF COC 
FQOG RQ FQO
 OOND RLC\ KH\W GC[S
�GI RLSUO 
FQO
 LH[Z HSLC � HQHZQD ][JC G\[FD FQOSG [DF ODC �CLEHTD K[HWQN � DC RLSDD

�Q�ND HSLYQ\ HQN �[JC PHZQO HSQQ PLFQOHHOLWCH 
���\FZG ]OLJ] VLOLH ���HSD[Z
 RLN[U \L[D O\QO 
U�

� 
FQO
 [FED HSLCH PHZQ H]HCD D]NS HOLCN HGL[G �[JC PHZQO 
RLSU HSLC PC
D \[FSH ][JC G\[WD D]NS\ [DF

��JU ]HJSQD RNH �CQ OLUO CLEHTDNRLF CHG PC COC �G\[FQ FQO HC \[HWQ RLFG PC LHO] [DFG RLC\ �
]KLJ\ RHEN �G[H]D \[HWQG \ZLG PE\ CLEHTD [CHDQ L[GH@ �[JC PHZQQ HC HQHZQD H[HZQ\
COC ](\[HWQD LHO] [DFG RLC\ L[G � HSQQ PLFQO RLC\ 
FQO
N D\JS �GOHUG PHZQD ]CKJG

�>DH]ND RLFG [HZQD
FQOS CHG HZOJDH >HQHZQD \[FS HC@ \[HWQ CHG HZOJD �HSQLG FHQOO PLCD HSC\ [DFG H]HC PCH
�HQHZQD FQOSG ZOJ H]HC DEC [JC PHZQO FHQOO R]LS GI RHEND PCG PLCS] HZOJS � [JC PHZQQ

HCO PC���IS CQHLH �IS ROGO CLEHTG L�WU�

L�\[ L[DFQ UQ\QH��IS ROGO�HSQQ FHQOO R]LS DH\ �PL[JC PL[DF FHQLOO M[YS HQYU \ZGG PC\
HOHN \ZLGG\N COC �HSQQ PLFQO RLC\ 
\ZLGD FQOG [DF
 C[ZS CO �[JC PHZQQ HFQOS\ PL[DF PE

�]HQHZQ GQNQ MN OU HGQ] P\ 
TH]GH �FQOG [DF M[HYO CD
COG P\CH ]CKJ ]H\ZLG ML[KYC LCQC �D�UT KQ� OLUO 
TH]G ]GLQ] ]D\HLQ\ GC[S L�\[WO@
\H[LW Z[ �FQOLGO GODZ]S CO HI \�E ]QCG LWO\ GC[SH �\�EO L[L]L 
PL\FZ \FZ
 PGLS\D DH]N
ONG FQOS N�CH �CLEHTD H[QC\ HQN 
PL\FZ \FZ
 []LL COGH \LZGO DH]NG M[YHG GQO P]L\HZ

RHWY
 RLF GFL OU FHQOO HSO GLG DH\ �]ODZ]Q \�EG G]LG HOLC\ �[LW\ L]C L�\[WO MC �\�ED
FQOQH [IHJ HSLC \ZGD FQOG [DF\ PLFQO HSLLG CO N�CH �[JC PHZQQ FQOS CHG ]CKJD\ PEG

�>FHQOO RLC RWHC OND\ P]KL\ LWO H\ZG 
TH]GH �CLEHTD \�U �\�ED

\ZG POHCH �[NISN �[JC PHZQO HSQQ PLFQO RLC �G[H]D \[HWQ \ZGG\N PE\ CLEHTD [CHDQ
F�QO HOLWC@ [JC PHZQQ PLFQOS\ PL[DF PE HD PLFQO �G\[WD PL[HQCG PL[DF OU FQOQG \[HWQ
[QCS\ W�NGHL [W RHEN �HD]NN \[HWQG \ZGG PLLZ]Q RLC RN CO PC\ �>PLFQO RLC [JC [DFH HSQLG
LS\ JTW \ZHG � 
H]C H\UL JTWG ]ZJ ONN
 RNH �PLSWD G\U\ ONN � 
FUHQ OGCO G\UL RNH
 HD

[JC PHZQQ PLFQOSG PL[DFO PE �[DF ONO RH\C[OL�\[ ODC �IS P\ C[QEG MQT OU �CS CQHLD 
TH] L�WU�


TH]D RNH ��COC G�F� �GS P\ 
TH]D PE 
UH �PL[HQC PL[DFG \[HWQ \ZGD HOLWC\ 
HCNO UQ\QH ][JC \[LW �IS P\�

\�UH �RN D]N CO ��N GYLD� Z�QK\D POHCH \ZG D\JS 
KW\QN
\ HJLNHG �KW\QN G�F �CN� RLOHJ�U�YH �]QC ]W\D�


FQOG RQ FQO
 RLF HD MLL\ RLC MNOG �
FQO
 OOND HSLC �CQOUD C]OQ LHOLE�IQ ]HJSQ 
TH]D [CHDQ RN�


TH]D [CHDQ FHQUG VHTD P\ RNH �\�U �HOC G�F �JQ OLUO 
TH]D RNH �Q�G G�FT �CT P\H L[G G�F �CS P\H ]CH G�F


FQOG RQ FQO
 GI RLCH �PLHTQ \[F JNQ \ZGG RQ HCLYHS CO\ [JC [DF OC PLHTQ [DF \LZGO HSO ]HOEO CDG \ZG \L\

��CHG CQOUD C]OQ LHOLEF

FQOG RQ FQO HD MLL\ RLC 
\[HWQG RQ PH]T FQOL
D CHG FHQLOG\N RNH��CT CQHL 
TH]��

CD RH\C[G FHQLOG [\CNP L L T O H P YQY O�[JC PHZQO GSQQ FHQOO [\WC �G\[WD [HQCG ]C
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KNZ

\ZGD HSFQO\ GQ RHEN �PLHTQ [DF OU COC [DF ON OU [DHFQ RLC\ \[WO COC FHQLOG CD CO\
CHG PE\ GH\ G[IED LHO]�P\CO ]CKJQ PLFQO DH\H �][N HSHFI\ [DF OU Z[ CD ]CKJ RD[Z\
]\[W PLFLQUQ HSLLG �\ZGG PLFQO HSLLG\ COHOH �][N HSHFI OU PLDLLJ\ [DF OU COC CD HSLC

PLLTOH KUQO COC \ZGG CD COH �[DF ON OU CD GLG LHO] P\C PEH [DF OND ]CKJG�JQ 
TH] L�WU�

�LOHNF G�F�

�E ]HC �DN ]H]L[N Z�QK\D PE CDHQH �GQ G�F �JQ OLUO 
TH] 
U � 
FQOG RQ FQO
 RLSUD FHU

���
TH]G HD]N�C�UT DO CQHLDH COC G�FD�COH RD[ZG VHED CHG\ [DF COC GI RLSUO 
PL\FZ
 C[ZS RLC\
CQHLD 
TH]GH �D�HLNH RGNG ]OLDK HC PLFED ]\LDO RHEND��EN�DO CQHL� L�H]D PE 
UH@ �[DFD HFFY

G�F �CL� OLUO 
TH]D U�UH �HOC PLOON PL[HQC GSHGN LFEDD PE\ FJC XH[L] LWO HJLSG\ �C�UT
�>RLOHJ DL\JF U[HYQ ][GK RLSUD HFFY\ �CD

D]N\ LQ \LH ��JT CQHLDH GQ G�F �GZ ROGO 
TH]D [CHDQ RN� FQOG RQ PLFQO � ]LDG ZFD L\FZD
��EU C�J PL[\LQ DDHF ]�H\D 
U� PNTHQ [DFG RLC\

FQOG RQ FQO HSLCH �CHG 
PL\FZ
 OOND � RD[ZG ]OLNC LSLFO UEHSG [DFH��IS ROGO C[QEGQ [CHDQ RN��

FQO []DF �FQOG RQ PLFQO RLC CSLD[H CWW D[ ]UFO � RLOHJ 
FQOQ
GH PL\FZ CHG 
FQO
G [\CN
�RLOHJ CHG L[GH RSLOIC FQOQ []DF �PLFQO � L[Q D[F GL[D C[KHI [Q ]UFOH �RSLOIC


TH]H P�D\[G HD]NH�G[HC R[ZD N�NH �RH\OG \�UH �HK C ]HL]HC CS VF Z�QK\D CDHQ�PLFQOQG LS\ PC\
�RH[JCG 
FQO
G [JC RCN PLNOHG RLCH PLFQO\ CWW D[ GFHQ � PL\FZ CHG RH[JCG FQOG Z[H RLOHJ

�RN [DHT HSLC\ UQ\Q L�\[QH�P\ C�\[GQDH JTWF G�FT �U ]HQDL 
TH]UH��

]HNQD C[QED [CHDQ � PL\FZ 
FQOQ
GH RLOHJ CHG 
FQO
G [\CN��DQ RL[FGSTD 
TH]D G�NH �KL�LHO]\
�FQOQ []D HC >RLOHJ CHG L[G\ �PLFQO IC LN@ RSLOIC FQO []D PC �]ZHOJQ G]HCD [DFG

���
TH]G�[QC G�F�]HJSQF CLEHTQ H[LUG��IU�H[C\SH �CSLD[ ]UFO DC RLSDD FQOQ\ KH\WO GC[S\
]HUHD\D L�\[ D]N\ GQ LWOH �CL\HZD�K�FQOQ\ CLEHTG ]SZTQ\ RN PE GC[S�� G[UGD 
U�POHCH �

�U[NHQ [DFG RLC\ GC[S �HU ]HJSQD CLEHTD

���[]HS L]CH []HSQ RHU RHU OHELW L]C
 �GQ OLUO �GH\ G[IEQ GH\ G[IE FHQLOO VTHS [HZQ HSLYQ RNH
�
GCQHKQ OHOLJ OHOLJ

PLFQO �]HH\ ]H[IE GCQ RG HOLWCH�GKH\W GJSGN 
TH] HKZS RN��

]HL[HGD 
TH]G L[DFD [HCD ML[Y��J�C�\[GQG N�NH �PL\FZD \�EQ \�E PLFQO RLC\ HD]N\P\�

��EO ]HC �L]CH G�F] OU �FQ OLUO Z�QK\G RH\OD 
U RNH� �P\ [SO MH[UDH �K ]HQDL C�\[GQD U�UH ��D�UDU�YH
�I�ND

DF\ HS]LEHT MQT OU ]HK\WD HKZS\ P\ ]HL[HGD 
TH]G OU G\Z RN HQNHSLC GH\ G[IED FQOG [
PLFQO W�[O\ H[QC RCN COGH �\ZGD FQOQH [IHJ�ROGOFN �]HQHZQ GQND 
TH]G N�NH�C[KHI [QO PEH �

�ZWT GI L[G �



]UF VTHL

OZ

���]HUHD\D L�\[�[LU\H [LU\ G�F �K��VLTHGH �\ZGD FQOQH [IHJ DC RLSDD FQOG [DF\ HS]LEHT L�WU D]N
�IQ OLUO L�\[ L[DF \[WO \L GIDH@ �\ZGD FQOQH [IHJ � \ZGD FDOQ ]HFQG [C\D FQOSG ON\
RQ PH]T FQOL GSHHNG\ �GQ G�F �CT� CQHLD 
TH]G N�\QO Y�CH �P]HK\WN �RQ\Q PF 
LWOLF

�>\[HWQG
CWW D[O ODC �K\WS CO H�ZH \�ED PE\ C[KHI [QO Z[ HGI � RCN HK\W CO\ W�UC\ H]SHHN GC[SH
D[ ]KL\N CSZTQO KZS GC[SNH �\ZGD FQOQH [IHJH �]HFQG [C\O DC RLSD RLD OFDG RLC\ [D]TQ
HSLLG G�F �IS ROGO 
TH]G HD]N RNH� �ZWT COC RCN RLC C[KHI [QO VCH �PLD[ PG\ CSLD[H CWW

]HUHD\D \�C[H]H �HSQLG G�F �JU ]HJSQDH��L�� \ZGD FQOQH [IHJ \�ED FQOG [DF RO CQLLZF
HQHZQO XHJ ]D\JQ RSLWOLF �FL OLUO CLEHTGQ G[HCNO GC[S RNH �CWW D[N CSZTQG\ HKZS\ UQ\Q

�GQ\O CO\Q [QHJH OZD COC RSLUFL COF HSQIO XHJQ \ZGD�CD G�F]DH �CL OLUO U�UH�
�PLFQO COLQQ � FHQOO RLC\ ]HC[ZQG RQ GLC[H [HZQ HCLDGH HK\W CO\ ON\ �HQUKD O�L FHUH

ROGO 
TH]G RH\OQ POHCH�GQ G�F �GS�FDOQ \ZGD FQOQH [IHJ HSLC H�ZD FQOG [DF\ HKZS\ GC[S
��JTWF G�F �U ]HQDL 
TH]H GQ G�F �DO CQHL 
TH]DH LFN G�F �JY ROGO 
TH]D U�UH� �CWW D[ ]KL\O

�[JC [DF PH\ \ZGGQ PLFQO RLC [\CN �[QHJH OZD CDG [DFQ \ZG PLSF PLQUW\ D]N\ LQ \L
���JQ 
TH]GFN� GH\ G[IEQ CHG VLFU IC LN��DO CQHL D�LYSG L\HFJD 
U��

����GLUDG GK\WS COH �GLC[G G]JFS CSZTQO L�\[ ]UFO\ PL[QHC \L��FHF FL �G[HC R[Z �JDIG ]N[D 
U�


TH]G POHCH�GQ G�F �IQ VFDH RCN��FQOQ\ ]HKL\WD HD]N

���ONG ]UF OU PNTHQ [DFG RLC\ D]N\ LQ \L�HS �KQ R]LC GWYQ 
U �

���FQOG RQ FQO HD PLFQOH ]H\ZLG [C\Q VLFU 
RH\C[G RLSU OU VLTHQ H�LH
 O\ \ZG\ C�LQ�JO �P�C[G�

�GI ZHOLJO H]JS CO 
TH]DH �C�E JDIQ L[HTLC�

OLUO [CHDQ�L�\[WDH �CQ�HSQQ PLFQOH \H[LWD DH]N HOLCN GI L[G �\ZGG ]C DH]NG OLWNG\N\
�GCOG HSQLG FHQOO LFN �HOLWNG RN LSWQ\ �[JC PHZQO

[JC PHZQO HSQQ PLFQOH FJC [DFO HQU D\JS [\DO \ZHG\ PF\ �KL ]HNQ 
U�PL[HCDH PL\HFJ \�U��

���OLUO 
TH]G N�NH�MSG G�F �J[DF\ ]HKL\WD HKZS\ GC[S\ T�\D ]HQHZQQ H\ZG RCN 
TH]G POHCH
�DC RLSDD FQOQH [IHJ \ZLGD FQOG

����
TH]D FJC \H[LWO��C�U[ EN OLUO�C[QEF CQ]T�P\�[QHJH OZ PLFQO\ 
[QHO LYQ] PC
D G\ZQ
�DC RLSDQ

����OLUO C[QEG RH\OD 
U��CQ�W�[ [QC "H�ZD FQOQH [IHJ \ZLGD FQOG [DF LNH
L D F C S ] [ D TZ
\� L [POHCH �ONG OU PNTHQ [DFG RLC\ ZFZFO \L ]YZ � 
H�ZD FQOQH [IHJ \ZLGD FQOG [DF

�>L�\[U �RN \H[FO HL]HD[Q ODLZ\ CLG GODZH@ GKH\W GJSGN OCUQ\L LD[ L[DF PLKZHS HS]LEHTD
�[ZLU GQHZQD CLEHTH
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COZ

CS VF

FUHQ OGC J]W [\C GOUG JDIQ FHTL OC

C\L[D UEWF CHGG �ML[Y UHFQ H\ZG 
TH]G � b
RLC
 PL[QHC RLC\ HY[]H "]HHYQG OU RL[LDUQ RLC\ PH\Q GLO ZHWL] �PLDH]NG RQ MN OU FHQLO
]ULDZ OU PLSF HSC\N ODC �OLJ]L HILCQ CLG GOC\GH �HLSWO ]HHYQ L]\ ]HQLLZ\N COC 
PL[LDUQ

FYLN [QHON �GNLW\G PHZQ�
RL[LDUQ RLC
 ][DT GID ]NLL\ RLC � G[H] G[QC\ GHYQG CLG
GOLEQ ]NTQDH�[D]TQ G�F �H�
RL[LDUQ RLC
 PH\Q HOLCH �FDULFD [HTC\ GI RLFO FHQLO ML[Y\ HY[]

GOLJ]NOF RLF COC GI GLG CO �FDOD��FHU \�UH�

Q HFQO\ [JCO\ �P\ PGL[DFQ UQ\Q FHUFUHQ OGC J]W OC\L DH\ � LD[UQ FHTL OU MHW\O
�
]HHYQG OU RL[LDUQ RLC
 OONG [HQC ]JC GHYQD PE\ ]HQHZQ [C\O UHQ\O

�
C\L[D UEWF CHGG
 �L�\[O� PLT[HE RLC\ HD]N\ MNQ �RN PL[HDT PSLC RCN 
TH]G\ UQ\Q ]YZH
CQHLD 
TH]G HD]N RNH�RLC G�F �EO�]HJSQDH��]LUDLC G�F �FT�PG[DC REQD CDHGH��\�U �C�LZT IQZ�RNCH

VTHL LN[D [WTD�FHF FLD CDHQ �HK J�HC�RL[LDUQ RLC
 PL[QHC RLC\ �]HJSQDH RCN 
TH]G LZTW LW OU D]N
�]JC GHYQD 
]HHYQG OU

MLL\ RLC\ Z[ RCN 
TH]G ]SHHN\ [QHOH ]HJFO PHZQ \L POHCHP H Z Q U H D Z ORLC
 ][DT L�WU
RLC COGH �P\ HSNW\L � LQH[F FHTLO DH[Z CHG G]UH [LDUG [DN PC HIG C[DTG LWO L[G\ �
RL[LDUQ
LWO\ RN]L LCFH ODC �[DN [DU\ FDULFD VC PHZQ UHDZO 
RL[LDUQ RLC
 ][DTD LF RLC\ L[G �RN RLFG
�OON H]HCQ UDHS HSLC LD[UQ FHTL O\ RLFG LN PC �]JC GHYQD VC 
RL[LDUQ RLC
 ][DT ]QLLZ ]QCG
[DN [DU PC [QHON � FDULFD [HTCO M[YS FHQLOG\ HD]N\ GQD GOLEQD 
TH]G ]SHHN HI\ GC[SH
CO LN � PLL[L\ ]NLW\ ]HYQ PLLZ CO LQH[FG OU MW\\ FDULFD\ P]SHHN RLC ODC@ �GHYQG OU

�DNUQ FHTLD PHZQG\ HSLYQC�HK C�HIJD D]N RNCOC �\LC�RHIJGH RDC�L[HKG PGL[DF H[CD RNH �>
�RH\C[G HQHZQO [HIJO DLLJ 
]HHYQG OU RL[LDUQ RLC
 ][DT PH\Q VC COC �RN P]UF RLC GNOGO\

CQHLD CLEHTGQ RN HJLNHGHLHOG KD\ ]�H\D GI OND ML[CG RNH �
TH]G L[DF [HCDD ML[CG\ P\ C�HIJD U�UH �JS�

��FL H�J

RLC
 PH\Q PLHTQ [FT GD UDZS\ ]JC GHYQD Z[ PL[HQC �[LDUG PC VC [HIJO DLLJ\ C�HIJGH C�HKG L[DF\ KH\W GC[SH

[HIJO LFN GDIHU HSLC �][JCG GHYQO CDH HLSWO G]LG\ GHYQG OU [DUH �HIO HI ]H[H\Z RSLC\ ]HHYQ L]\ ODC �
RL[LDUQ

OKS PC\ �GN J�HC� PLZTHWG HD]N\ HQNH �HFLD\ GHYQG OU DH\ [LDUQ G]U CYQS L[G\ �GOLJ] GD DLLJ]S\ GSH\C[O

�GOLJ] RLOW] ]HYQ PLLZL COC �]LOKG OHKLH RDIUL CO � ]LOKG LSWO RLOW]G

[DU PC �GOLJ] RJLSL GOLJ] RLOW]G OKS PC\ P\ CDHQG RLFG OU D]N\ ��G�ZT GN� G[H[D GS\QD ZLLFO PHZQ \L PSQCH

HFLQ PJLSGH] L O K G OK S H� RLOW]G DIU Z[ COC �]LOKG OKS CO PC\ ZLLFO \LH �RLOW]G OHKLOH GDIUO [HTC DH\ �

R[ZO [IHJ\ CQHLD CLEHTO GQHFDH �ROKS\N PGD DLLJ]S [DN\ LWO �>C[ZLUQ LHC[G [FTN CO\@ GOLJ] RLOW]G JLSL

�U�YH �GOLJ]D DLLJ]S\

�
RHLY RDC
 XDHZD GTWFS � J�[EG HSD ]DH\]DH �RCN D�LYSG L\HFJD U�UH

RN CO PC\ �CHG G[H] RLF � ]HHYQG OU RL[LDUQ RLC\ GQ �
TH]G ]UFO\ UHQ\O \L PLSW ON OUH
�LD[UQ FHTL RLF ]C PLDH]NG RQ \H[FO HN[YHG\ OU P]L\HZO GOJ]G RLC

H[LUG [DNH�RCN FHF FL �JT PFC ]Q\S�I�DF[G D]N\ GQ OU HOOG 
TH]G L[DFQ�KNZ] C�JD�RLC
 RLF\
�CHG RSD[FQ � 
RL[LDUQ
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PLFEQ L[W �
TH]G L[DF K\WNH C]L[HCFQ CHG GI RLF\ �GNOGO PLZTHW GQN HD]N RNCH��I�QD G�ZT GN�

PFC LLJ��EL �JT�GNOG [HCD��HJLSL CO\ G�F GN�

RHLU ML[Y � GOLJ] RJLSGO \LLD]QH �]LOKG LSWO RLOW]D UEW\ ]TSNG ]LDD HO U[C PC �GI LWO ZW]TG P\ GNOG [HCDD

�OHFE LCSED COC G[H] RLF GJHF ]HL[DG FHDN RLCH �C]L[HCFQ ]HHYQG OU RL[LDUQ RLC L[G\ �]LOKG JZLH PGLOU [LDUL PC

�
RL[LDUQ RLC
 GID MLL\ RLC �FDOD ]LOKG COC RLOW] JLSGO G]U RLSHUQ HSLC PC\ P\N\ C[DTD [QHO PHZQ \L G[HCNOH

PFHZ PJLSGO GYH[ HSLC G]U COG �\LLD]Q\ GI RWHCD PE MN ��P\ PLZTHWG HD]N\ HQN� RDIHU � RLOW]D UEW PC PEH

JLSGO CO\ GDLT HO \L\ GIN RWHCD G[H] [HTLC \L\ JNHQ RLC LCFH W�NU Q�Q �ZOJO \L LN PCH �G\HD ]QJQ ]LOKG

G MNO\ [\WCH@ �RLOW] G]U�>]HCFHD UL[NG COH [DFD ZW]T

MH[C RQI ]HG\O\ �]LYLY 
OGD C�Q[G D]N\ GQQ CHG RN\ ONF �OHFE LCSE D\JS GI RLC\ D]N\ �HL[DFD [LUGO \L FHU

RLOW] PLFZQ HGHC[L\ MND CHG LCSEG RCN LN �J[NHQ HSLC\ [QHO \L � OHFE LCSE [FED HSLC ]LOK COO ]TSNG ]LDD

GKH\WG C[DTG FYQ GC[S �P\Q JNHQ RLC PC PE PSQCH �]LOK COO S�NGLDD GDL\LQ []HL OHFE LCSE CHG\ [\WCH �]LOKO

�G[H] [HTLC GJHFG OHFE LCSE GI RLC\ GQYUO\N

�FT ]HJSQO LDY [G L\HFJD 
U � 
RL[LDUQ RLC
 RLFD PLSLSUH PLK[W FHU

Q � "GLWHEO GLO LUDLQ CG
FUHQ OGC J]W [\C
CZWSFHTL OU GNLW\ RLF P\Q HFQO\ PEG �
GOQG [H]LQ HFQO GI � LD[UQJ]WML[Y\ RCNQ � 
[YJD [\C
 HC 
FUHQ OGC LSWO
 [QHO HO GLG\ �

J]WG OC DH[ZG FHTLG OU R]LO��W�[GQ �EO ]HC �D�UD ]YDHZQ GKL\ L�WU�

LS\ OU RCN H[DF\ PL\[WQ \LH�FUHQ OGC J]W�GFUG [WD\ FJCH JL\Q RGN [WD [QCS\ GI FJC
LD[UQ FHTL ]\[FO � [JCGH �HWHEO � FJCGC�HIJ U�UH �CL�G ]HSD[ZG G\UQ GS\Q PJO �]H[LCQ PLSW L�WU�

��D�HK
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���GOHU O\ JDIQ COC HSLC HC
�C]LL[DG L[DF M\QG MOHGH \[WQ �


LEOWLQ CZ DNUQ VHUG ]CKJ LHYLQD CNGH �PLDNUQ RLC PL[L\ CQOU LOHNF �[QC CWW D[
�
PL[WNQ RLC\
 CDLZU 
[ L[DF PL\[W]Q CWW D[O\ GC[S
 [ W N O R L C D R L C HPH\D\ [QHON �

DHNLU RLSUO 
[WNO PLCD RLCH
 \[WO ZJHF CWW D[O GC[S\ �LHYLQD CO VC �[WNO PLCD PSLC PHZQ
��\�U �C�IK C�HIJ L�WU�


���[QHO FHQO] �HSDNUL OHNL
FHQOO \L COG C[Z LO GQO �DNUQ HSLC\ ]QCG LWO �[QC] PCH �
C[Z GO D]NH J[K H�ZD CL]CF C]OQ �[QHO \LH "
[QHJH OZ
D GHYQOFHF FLD CLDG RNH �R]S ZJ �
TH]U�

��E�EL C�HIJ U�UH �FL�C PLFHQLO RH\O �]H]L[NG [WT P\D


[F CDLOCH LCS] L[] ���OCUQ\L 
[ LDF CS]GH �DNUQ VHUG ]CKJ LHYLQ OCUQ\L 
[ [DTH


OCUQ\LL[] X[]O HN[YHG MNOH �[QCS OCUQ\L 
[F CDLOC 
OCUQ\L 
[ LDF CS]
\ RCNQ [CHDQ �

�GLDLOC LCS]
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H[QC RNH��GN D�DD�]HQHZQ GQND 
TH]G HD]N RNH �
���OCUQ\L 
[ LDF CS]F ���[DT OCUQ\L 
[ VCH
 �
���IN ]D\ \�C[H]H CS] G�F �O RLOHJ 
TH] U�UH� �G ]HUHD\H �G PLJTWD 
U�CS]
 HSLN\ ]HQHZQ GQND HSLYQ RNH

C]LL[DD PLCDHQG OCUQ\L 
[ L[DF LWON 
OCUQ\L 
[ LDF
UH ���CQ�Q OLUO RNH �GN [LISH IO RL\HFZ 
U�

�F RQLT C Z[W 
C]WTH]DH C]LL[DD PL[ZJQ
 [WTD �GI C\HSD GDJ[GD

�D�U�GKQO R]S PC ROUQO PL[HQCG PLQF VC �[WLN CO ROUQO RS]S\ RKQO PL[HQCG PLQF GQ


[WLN COOCHQ\ ]UFO ���HN OLUO�CO\ JDIQG OU PF R]HSGH 
LQF HQHZQN HQHZQD CO\
\

RNH �FDOD [\DG ]OLNC RLSUO � 
[WLN CO
 RCN H[QC\ GQ \[WO ML[Y G[HCNO �[WLN � HQHZQD
�L�\[ RH\OQ ZLHFQ�L�GZ ]HSHLOE �]QC ]W\ �R]S ZJ �PL\FZ RCY �JDIG ]N[D � 
TH]G OU PL\[WQD GI OND 
U�

��T�I[EGH D�LYSG L\HFJDH G[HC R[ZD RNH


���PLL[L\ HOC HCO �RZ[QQ LQLSWG JDIQ RLC\ LCQ
FHQOO MO RLC �MN CN[LWG \[W]] ICH �
PLL[L\GH XHJD PLL[L\ R]LO ML[Y\ PH\Q P\ Z[ LN �[WLN CO\ XHJD RS]S\ PLLQLSWG PLQFQ
HWHT\ RHLN �GOUQO PLS]LSD RN CO �PLDNUQ PGLS\ MNOG ]HQHZQ LS\ OU G[H] GFLWZG L[G �PLDNUQ

[\N � GKQO PS]S PC\ [QHO \L GKQO F[LO��]QC ]W\�

PLLQLSWD C[QHJ GHGQ CWHE GI �PLLSHYLJO FHELSD PLDNUQ PLLQLSWG O\ PL[LL\\ GQ COC �MNO ]LJS COF UQ\Q L�\[Q

CN[LWO PHZQ GLG �]DNUQ PLLSHYLJ O\ PLL[L\ ]NLW\\ PLKZHS HSLLG PC PE �]QC�]W\G \H[LWO HOLCH �PGQ FHQOO RLC\

�HI

[QCS CO GQ LSWQ GFHGL LD[ HO [QC �CDLZU 
[ L[DF � GON CO [WLN CO PCH �GON [WLN PC

N GON PC
HGLLSLD CNLC PLDNUQ PLL[L\ ���[WLN CO GON CO PC [WLR]HC 
[WLN PC
 \[W L�\[ �

�ONG � 
GOLN PC
 �PLDNUQ PSLC � PLDH]N PSLC\ PLL[L\ ODC �
GOLN
 � G\[WD PLDH]NG ]HS]Q
�
[WLN
 IC Z[ � PLL[L\G ]NLW\ PE

OLUO L�\[ D]N\ GQ LWO �][JC M[FD \[WO \L FHUH�RLDNUQ PLL[L\ G�F C�UD�[QHCG ]UFO HOLWC\
RQ XHJ ]HS]Q [C\ HSLLG � 
[WLN PC
 �]HK\WD RCN [CHDQ RN PCH �PL[WNQ PSLC � PLDNUQ PLL[L\
�[QHON �
[WLN
 IC Z[ �ONG � 
GOLN PC
 ]\[HF GLS\G GUFGH �
GOLN
 � G[WNG OOND RSLC\ �PLL[L\G

GQYUO\N ][WNQ GSLC\ PEG �G[WNG ]DNUQ PLL[L\G ]NLW\��
T�\G OU J�[EG L\HFJ
 �]QC ]W\�

RNH �CLG G[WNG RQ GQYU GNLW\G RNC � 
[WLN GOLN PC
 [QHCG GFHGL 
[O\ [DT LN �RN \[WOQ USQS RCN L�\[\ [\WCH

RL[WNQ RLC PLL[L\F
 ��LC[DF G�F �C�UD� 
TH]G L[DFQ ZLLFO \L RNH �FHF FL [WTD RLDGC D L Z U 
 [ OHGD RSL[Z COH

�PL[WNQ PLL[L\G RNC � ZOHJ\ GFHGL 
[O\ UQ\Q � 
\FZD [WNO

\LC�RHIJG D]N � PLDNUQ Z[ HC PL[WNQ PLL[L\ PC �HI GOC\D GSLQ CZWS�C�IK�MHW\O \L PC
MHW\L �PL[WNQ PLL[L\G RLC\ FYG LWO �PL[HQLCGH [\DG FDCS PC RNH �PLOUDG ]]LQ [JCO PLL[L\G

OLUO H[QC\ GQ RNH �FHTLO PLL[L\��DQ�C�HIJG FFLY �PGD PLOEWQ � PLDNUQ PLL[L\ [DHTG ]UFO\
�PL[WNQ\ KHZSS PC Z[ GI\ [QHO

J�[EG P\D PLTWFHQG PL\HFJD U�UH�JO] ]HC��
LJ FQUL
� LJ ]HLGO ML[Y JO]\QG [LU\G\ FFY\
�
HLOU [WNO
 OOND PG PE\ �LQLSWG [LU\G L[LL\ ]NLW\ [JCO FU

RLDNUQ PLL[L\ �[QC FJH �HGLLSLD CNLC RL\[HF ]HUQ\Q [QC FJ � LHO RD U\HGL 
[H RSJHL LD[
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���LDNUQF PLL[L\ [QCF CHG O�DL[F PLL]T] �HGLLSLD CNLCRN\ HSCYQ �GLC[G ]LJFS CSZTQO LN PC �

RLHYQN � 
RL\[HF ]HUQ\Q
D PLQNJG ]ZHOJQ \[WO �LQO\H[LDH LODD FHQO]D ]HQHZQ GQND RSJHL 
[ O\ HN[F

�D\JQ ]ZLFD L�WU �CYQS CO � �FO RL[FGSTD U�U� LLDC RNH �MND HN[F\ RSJHL 
[ FDOQ\ D]NS P\H �IN CULYQ�CDDD

�PLFHQO]G LS\D �PL[JC PLQNJ LWD 
RL\[HF ]HUQ\Q


RSJHL LD[H �HZOJS RL\[HF ]HUQ\QD [QC O�DL[\ >HSFHQO]N COF@ RFLF RHFLSD HKZS �H�G CQHL� LQO\H[LD\ RLLYO \L MC

�CSLFO HZOJS\ [QC

L[DFO LQS CNG �LCS] LSGO HCOH [QHCG L[DFN COC
�T�I[EG �O�YN�
LCS] LSGO HCOH [QHCGCO �
OLUOFN PQUK\ [\WCH �PQUK GQH PLZOHJG PGLQ \[W]S��C�UD�PL[L\ ]NLW\ FHQOO [\WC\ RHLN

]\[F PL[DHT PSLCH �DNUO HLOU GS\ L[G � DH]NG PD]N ]CI ONDH �]HLSHYLJ ]HCKJQ [QHJH�OZQ
PLLQLSWG ON GI LWOH �GHYQ L[LL\ P]H\UO DH]NG HZ]S RNH �ROHN ]H[WNG ON HQO\ OLUOF OCUQ\L 
[

G[WN DHNLUO PLH\��F�EL \LC RHIJ L�WU�




\FZG ]C [WNQ GONHCD GQ [HCD ML[Y K\WG LW OUH �PLL[L\ ]NLW\ LWON C[QED HGH\[F �

"HSULQ\GO ZHTWG

LQO\H[LD H[QCH��E�C ]D\�[QCS\ �]HLZS LFLO GCLDQ ]HIL[I[WNQ GONH[GQL\ H\H[LW GC[SH �

JO]\QG [LU\ OC FLQ \EL COC �]LSU]D LH[\\N G\ZG H]FHDU [JCO ZLTWL COH FCQ

CKJQ ]HLZS LFLO HSCLD] H]HIL[I\ HSLLGH �GZSQH [WNQG��H\ 
QU 
GSHL GOU
 � O�YI MDY[Q L�[EG�

ES VF


MOLC GQCH MOLC GQC
�
R[Z
 D\JS HLOC GQC M\Q MH]D COC �]LHIG FHJD CZHF HCO �[QHON �
R[Z O\ GQCD O\QO R]HS PC COGH �LQF [LW\ R]HS\ JH[ OND\ G[HCNO UQ\Q\ [LUG 
GFH] JDI
D@
DH]N L[GH �J[IQ JH[D R]S CO\ CYQS �]LSHWYD R]L RHWY�J[IQ R[ZDH �]LQH[F JH[D PH[F�J[IQ

]CKJD�HK�J C[ZLH�DLDTHFQO\ P\NH ��D�UD�QDLDTGSLWD ]HS]Q L]\ R]LO ML[Y\ GOHUD [HQCG
LTH �]CKJD [QCS LQS LNG �JH[H JH[ ON OU PF CGL\ LFNPF ]]O FLWZGO ML[Y\ [\WC RNC\ PL

�
RHLU ML[YH
 �JH[H JH[ OND
]HS[ZG ]UD[C OND R]S COGH � �
DLDT JDIQG ]HS[Z
� ]HS[ZO ]TJLL]Q RCN 
DLDT
 ]DL]\ ]HKL\WD D\LO GC[SH

FLWZGO \L CZHFD P\ MNO �JDIQG ]HJH[O TJL]Q P\ [HQCG 
DLDT
G �]HS[Z 
F OU R]Q GD RLC\ GOHUD RN CO �]HDDTQG

�JH[H JH[ OND R]L\

P\ PGL[DF MC �JH[ OND R]LO ML[Y\ PLFQO ]CKJF 
DLDT
Q\ HJLSG\ GC[S �GQO G�F �IS� ROGO 
TH]G L[DFQ POHCH

D�Y PE� �GJNHGD M[HY COO KH\W [DFN ]CI HJLSG\ UQ\QH �P\ C[QEG OU CL\HZ H\ZG HI GJSG MQT OU\ �[HCD PLNL[Y

��PHON PGL[DFQ [LUG CO O�I J�JG UHFQ

I�LWOH �MOLCH MOLC �HL]HJH[ L]\D R[Z OND R]HS COC �L�\[WN COF 
MOLC GQCH MOLC GQC
 RH\OQ HSLDG 
TH]G\ RN]LH

C[QED H[QC\ GQ OU P\ 
TH]G ]L\HZ ]D\LL]Q HL[DFOH �RCN HSH\O ]HUQ\QN �R]HS CHG JH[ HILCD OFDG RLC L�\[O\ O�L
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RLC L[G\ �
DLDT
 GOQD M[HY RLCH �]HS[Z DH]NO LF LN � 
FJCN PLCDG PLDH]N LS\
O CDH ML[KYC CO ]CKJF 
DLDT
\

JH[H JH[ OND ]]O M[HY�>


LELOW CO U�HNF �R[Z O\ GWHED COC ]L\US GSLC GQYU CLG [QCF \�[D [IUOC LD[F CDLOC

HCOH �G[H] G[QC\ 
]HS[Z
 OOND R[ZG ON LCFH �RHLOUG UHDL[D �GQYU R[ZD R]HS HL[DFO\ RHLN �

�FHJG CZHF
LD[F CDLOC LELOW LN
FESN Z[ PCG HZOJS GID �GFESN R[ZG RQ GKQO R]LO OHNL\ �
�PLFFYO GQC M\Q OND VC HC 
]HS[Z
 OOND FHJG


GKQOQ GSKZ HUDYCDH GOUQOQ HOFHED [QHJH
HJSZO ML[Y �JDIQO PFG ON CYL\ LFN �\H[LW �
Q�TNG D]NH �GQCD � UQ\Q P�DQ[DH@ ][IDH OFHECD �UDYCG LFY LS\Q �PFD GOHDKG UDYCG ONQ

JDIQG LWON �OFHECO TJLD 
GSKZ
 GHSLN\ [\WC HC �
GOHFE
 T[E\��GFH] JDI �L�\[ L�WU�

�HYHHNS � 
GLUQ LSD H[QJS
 RH\OQ L�\[ D]N\ HQNH �XHHLNH GZLJFH GYLJO RH\OQ � 
[QHJ
 RH\O \[W]Q �GI \H[LWO

PL[QJ P]HC H[DYLH
 HQN@ G[LDY RH\O 
[QHJ
 \[WQ CHG\ GS\Q�VTNG \[WH �
[QHJ
 PHZQD 
MQHT
 D]N P�DQ[G POHCH

PHZQD [HDY CGL\ UDYCD\ PFG FLQUQ �[QHON �>
R[QJ\ PLOYDG
 �G�D RLYZHU� GS\QG RH\OD CHG RNH ��L�J ]HQ\� 
PL[QJ

�GOHDKG UDYCD K\W]LH OILL CO\ PFG [HYUO CHG ]HHOSG ]HUDYCG FLZW]\ RN]L GI \H[LWOH �K\W]L COH FJC


 �PL[HIWG IHNL[H XHHLN HSLSU �G[LDY RDHQD 
PL[QJ
 RH\O PE LN �CLG ]JC CFH CF ]LSH\O GSLJDQ\ GC[SHJHQN � 
[Q


U�P[U �
[Q

�IHNL[H VHTLC RH\OQ H[HZQ � �HK GKHTD CDHQD 
U� PLQ\DH PLKL\N] ]IH[JQ HUQ\Q\ �O�I[FD 
[QHJ
 RH\O PE\ RN]LH

G[QJ]H
 � [QJD GJL[QQ GOC\GD CD CHG LOHCH@ �]HL]HC VHOLJD �
J[HQ
 O\ RDHQD 
[QHJ
 �[JC RWHCD L�\[D \[W \�\[G

�GLUQ LSD H[QJSQ L�\[ CLDG\ HGQ I�LWO RDHQ RLCH �>
]WIDH [QJD


GD RO ]LO � MOLC GQCH MOLC GQC FDU LC �GFHJD GHYQ
PE\ P�DQ[G RH\O ]QL]TQ UQ\Q �
GFHJD ]]O GOLJ]NO GHYQ � >GSQLG GKQO GFESN COH@ \QQ R[ZG OU R]HS [\CN��
GFH] JDI
D D]N RN�

�GSH\C[G G[DTN []HL GKS\ GC[S MC �GHYQO VC GFHJD ]]O ML[Y RLC � R[ZG OU R]HS\N\ L�\[Q ZLLFO P\ FFYH

]]O OHNL � \QQ R[ZG OU ODC �R[ZG RQ GKQO R]HS\N COC [DLF CO CQ\ � CZHF GFHJD [QHCG ]UFO PE �HZWT OOND

COC HSLC ZWTG MNOG �GD RO ]LO FDULFD\ PLKZHS HSC\ GNOGO PLDTHQ HL[DF [ZLU\ COC �LD[ ]UFO W�NU �GOHN GQCD

�L�\[ RH\OQ HZHLFQH P\ 
GFH] JDI
G RH\OD [CHDQ GIH �ZOHJG ]UFO FDULF RLSUO RLFG CHG MC �GOLJ]NO GHYQ RLSUO

F[HLH CKJQ �[QC FJH �MOLC GQCH MOLC GQC R]HS �[QC FJ
 HKZS\ RH\OG RDHQ GI LWOHF E S NCO UHFQ � 
R[Z O\ HFHJ

[\CN Z[ LN �
FESN
 KZS CZHFD �[NISG FYG LWO ODC � "RH\C[G PNJG RH\O OZ\QN 
R[Z O\ HFHJD R]HS
 ]HK\WD KZS

�ML[Y RLC � \QQ R[ZD R]HS\N ODC �GFHJD ]]O ML[Y IC Z[ �GFESN GSQLG GKQO R]HS

OHNL COC �\QQ RHLOUG FHJ GYZD ]]O ML[Y\ [QCS CO\ �
FESN
 KZS MNO\ \[WO \L LN �J[NHQ HSLC GI ZHFZF POHCH

�HFESN �FHJGQ GKQO VC ]]O

�D�U�
���V[HK O\ HZOJD G]LG CO\ LWO �[IUOC 
[ [QC � CQUK LCQ
HSLC GI PUK
 �COC
�JDIQG ][HY G[TQS MNF [QHO ML[Y GZOJ]S CO F�QOH �PLKD\O GZOJ]S PO\H[L F�QO


[]HL RKZ JDIQ GSDD RLQLSD X[C RLF P�DQ[G [LNIG CO LNGOH��C�KLO\ OYSDS C�[EGQ�

�
FHF FL
 [WTD ]HNL[C FHU GC[

GDEHQG PKLU RLUD HGHCSD CO UHFQ �PLKD\O GZOJ]S CO PO\H[L F�QO �POHUG ]L\HZ CLDG 
PLSLU J]W
 H[WTD C�FLJ[G
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PLO\H[L GZOJ]S CO\ HI GKL\O PLNLL\ PSLC � >GFHGLO H]HNLQT �
RN\ HLW]N RLD
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ZJYL JL\
 OUD ]KL\ CLDGH

POHCH �CL\HZG ]D\HLQ HI GKL\OH �PLO\H[L PHZQD HJL[L O\ GS\F PGO HS]S\ HC �OC[\L OONO PZOJ H[LZWG Z[ �GZHOJ

�HI GUFN UQ\Q RLC GOLEQD L�\[Q RNH Z�DD 
TH]GQ\ [LUG




LCJHL RD RHUQ\ LD[ R]HC GS\ ]H]LL[D GQN MC �OCUQ\L LD[ GLG C]OLNQG [DJQ \C[ ]QCDF���

M\Q L�D\[F 
TH]G H\[WH �C[DEO L[DE HN\Q MSQLTH �L�D\[N OCUQ\L LD[ LDF CS] �ES PLJDID C]LCFNH
LNG PH\QH �LCJHL RD RHUQ\ LD[O HLFLQO] HNOG OCUQ\L LD[ ][LKW [JCO GL]UFO OCUQ\L LD[ LFLQO]Q


���L�D\[ O\ ]H]LL[D GQN PU PFLD GLG\ OCUQ\L LD[F C]OLNQG HD[LU��E�UZ �D�LYSO GOC\ ZQUG MH]Q�

PLIQ[H PLSLSU


DDHTO GSWH \DND GOU


�]HJHO PLQUW 
D H[QHC GID [LUGO \LH
 � �
HEH PGL[DU LS\Q PLDH]N ]HJHO 
HEH F[LH RWLH

G�GOOI FLEQG D[G [QC\ M[F OU �IQ[ M[FD \[WO \LH��DS PLJDI�GOU FYLN\L FYLN HSLLG

PFCO GLOU\DND�HKH\WN GC[S LOH �USNS GLGLH HLSW \DHN\ HSLLG �\DND GOU FYLNHSLLG

�\[WQH �GEL[FQD GOUL MLCDDHTO GSWHIHIL OCH RLQOU ON DDHTO HLZTU OND GSHW\N HSLLG �

�HSQQ H]D\JQ

ZHTWG IQ[Q\ [QHO \L GIHRWLH� FLQ �]�L\G ]CQ GSHW\N HSLLGF[LHGSHW\N Z[ GLOU RLC LN �

\ LW OU VCH �HO D\J] GFL[LO � 
F[LH
 FLQ 
]�L\GQ GSWL\N ODC O�SN DDHTO]FUG ]JO LS\lbl
HFLD]QJQ CHG L[\WC\ PUKG \[WQH �F[LO [\WC MLCH ]HYQGH G[H]G M[FD MOHG\ HSLLG �

PGL[DU LS\Q PLD]N ]JOM[F OU �DHKH U[ G[H]GD OHON\ HSLLG�L FL U\HG�PD HNOL PLZLFY lbl

HNH��RWLH G�F �C\] � PL[WC GSJQ OEF�

�D�U�� 
RN\ HLW]N RLDH ���V[HK O\ HZOJD G]LG CO\ LWO


� 
GW\L
 ]C[ZS R\HJD HSDCH �
V[HK O\ HZOJD
 C[QED C]LCFN �V[HK C[ZS RLQLSDGW \L

� �G\HFZO ]CI TLSNQH �[]HLD PLZHJ[G ]HQHZQQ ODZOH VHKJO

\HFZ XHYLSH DHK [DF ONH �]HQHCD [\C ]HDHKO KLDQ GLGH �[WTG OU FQHU RLQLSD KD\\ LSWQ

G\Q HN[D RNOH �G\HFZO HTLSNQ � RGLSLD GCH[\�DL�EO PL[DF�RN\ HLW]N RLDHGLG]\ HSLLG �

HC JYSO ]HZLWTD HQYU TLSNQ GLG\ LSWQ HSLLGH �
GL[QF GLW]NC
 HQN �GQHYU GC[L HO

�FY ONO GKHS C\QGH HLW]N OU C\Q C\HS\ LQN �JYSGO

EEC OU PJL[\ �OHC\D HSLYQ\ HQNH �JFS HSQQ JFL L]ODO ]HD\JQ D\HJ FLQ] ]�L\G RNC

LU[I GONL CQ\ LO LHC [QC\ LSWQ�CN [�CDFS]��CKJO HO ]D\JS G]LG ]HSQJ[G HI\ W�UC �



FS VF t PLJDI

IOZ

C[QED C]LCFN �GDHK GD\JQ [C\L] GOHUWG ]CIQ\ ]�L\G D\J PHZQ ONQ���IS RLKE�LSDQ

DHKG CLYHGO � H]SHHN G]LG HI\ �OHC\ ]SHHN GID [[D]SH �Z[D LSDD G[H] HFQO RQG O\ HLSD

�RLQLSDQ CHG OHC\ LN �EECD CYQS\ G\HFZGH

LJLH D�J JHOL\G LQ������� 
QU �W�DH G�F �G XH[J ]HD\JQ U�UH �]COQH G�F GHY] �LJLH C�JD P\ RNH �

�E�IL CQZ �IU CSLS] R�[GHQ LKHZOD � PLIQ[H PLSLSU FHU

FS VF


]HQOHWQ PLSDC LZHOJ CLDQH
]HQLEW COO RG ]HZOJ\ �OJSG RQ PLSDC LZHOJ RHEN �GNHT 
TH] L�WU�

���JL RLOHJ �KQ

P�DQ[G D]NH�FL�C G[LJDG ]LD�PLULEQ\ FU PL[WHJ �UZ[ZG ]OH]DQ PLSDCG R]HC PLCLDQ HLG\
�PLSHDH PLSDCG ]C P\Q PLCLYHQH � OHFEG PLG RQ HC �RLSDH GFHDU PHZQ HSLC\ [NLSG PHZQO

�D�U�
]HY[CG ONQ GGHDE OC[\L X[CH
G[LHC RNOH �POHUG IN[Q CLG OC[\L X[C\ GSHHNG �
G[H] CY] P\QH RL[FGSTG LQNJ HD\L HD RNO\ �\FZQG PHZQ []HLDH �PLNJQ PEH �EHIQ

��POHU O\ H[HDKD ]D\HL RL[FGSTG\ ��IO RL[FGSTD� H[QC\ RLUNH �KT RL\HFZ C�\[GQ�

E[WQ O�[GQG \[W GID CYHLNH�]HFEC L\HFLJD�G]\HFZO LHSLN COC LQ\EG RDHQD 
GHDE
 GSHHNG RLC\
OW\ � \FHZQ RLC\H �
GHDE
 C[ZS H[LDJQ \FHZQG ON LN �G]OUQH�F�L �C�I �G�K R�[GHQ LKHZLO �U�UH�

��HGILC G�F �E GELEJ VTHL ][CW]

� PHZQ ONQ GLOC CDG ON\ MN �GL]HDLDTQ\ ]HY[CG ONQ GGHDE\ GSHHNGH �HKH\WN \[W\ LQ \LH
GOHU���C\] CO
 PH\Q GZHOH OKD H[FS � X[CGQ ]HOUO [FHSG �PL[FS RLSUO C]HZWS D]N O�\[GQH �P\ GF\ LQH[Q�

��
CH\O

UYQC FU GQHS] LWUWUO LSLUO ]S\ R]C PC �L]LD OGCD CDC PC ���
GO UD\S [\C


���PHZQHFLD G[HTQ GSLC � TSHC ]SL\ ODC �RHY[D R\LLH H]KLQ OU GOUL CO\ UD\S �[QHON �

[]OCO R\LH H]HC RLZOQ � R\LL CO\ UD\SG COGH �H]UHD\D GOHON GSLCHPL[FS [WHT P]J L\HFJ L�WU�

��I�LUN H ]HCD ]YDHZQ GKL\D 
UH �RCN LDY [GH �KW

]HC[W[WH PLIQ[


RN\ HLW]N RLDH
�CL[KQLED �PO\H[LDH��GN[D � PL[HKG OUD�




ON G�DZG GCH[ P\QH �OC[\L X[C UYQCD \FZQG ]LDH �]HY[CG ON UYQCD OC[\L X[C

]HQOHUG��PL\HFZ CQHJS] \[FQ L�WU�



]UF VTHL

JOZ

HOLCH �GYH[\N ]HQNJG OND RLDGO OHNL RFQOG LN � GLC[GH �]HQNJG ON UYQCD CLG G[H]G

�OHNL HSLC G[H] FHQOO GYH[\N �]HQNJG [C\D PNJG

PHYQY CHG\ �\FZQG ]LDD PG\ ]HSD[ZG PLDH]N HD LN � G[H]G UYQCD 
C[ZLH
 [WT MNOH

[DFO IQ[ �PHYQY ]SLJD RN PE CHG\ �
C[ZLH
 HFQOO RKZG PU PLOLJ]Q MNOH �ONG IHNL[H

[ZLHCC[LUI VOC ���KT 
QU PL\[FQH T�\ �
PO\G
� TJSW L[QC � XL[HZQ TJSLW LD[ P\D�

Z�QGLD\ P\N �GOHN GQNJG O\ 
G]HLIN[Q
H G]LYQ] GQG PGLSLSUH PL\FZ ]HNOG\ UQ\S PL[DFG CYHQQ

�
PL\FZ [FT GI � ]QNJ
 O�I P[QCQ RDHL GIDH �POHU O\ H]L]\Q





���POHU O\ HLHSD RLZTHUH GQ[D RLD\HL HLG\ COC �GQ[ OYC ]HLHS RLSU GQ LNH
�

L\UQG FYQ PSQC �GCS POHUO OHHSQ POHU MHWGL\ \FZQG ]LD RLSD ]OC\D HZTU\ ���


GWY \FZQG ]LD O\ GDE\SG GCLFLCG ODC �GQO\ LQLD Z[ \FZQG ]LD RLSDD HOLJ]G

ZHTWG ]C \[WO [\WC GIDH �GQ[D GSH\C[D G]OUHOHZGQ[DUQ\S�HD PLKDO]Q PLD[\

COC � "RLQLSD O\ HZOJD CLG GQ[H G][WC M[FD GFHGL O\ HZOJD CLG OJ[ ][HDZ L[G LN

�
HSD[J OU GOOLG PE GUQ\S P\ �\FZQG ]LD O\ GCLFLCG \HFLJ PHZQD

���� 
QU D G�LC[G L[QCQ MH]Q�

GS VF

]CKJO FJC PLIU [LU\ P]L\UH

PLQO\ JDIO GS\ LSD PL\DN LS\HGSLC ]CKJ GQ �]CKJ LN ���

GSHGN L[NIO [HDY LQO\ LJDI VC �GSHGN L[NIO COC ]ONCSOON RNO\ �DH]NG K\W ZQHU HGIH �


D PGLS\PLQO\H GOHU ]CKJ HLFJL PL[NIHQ\ PHZQ OND �]CI FHUH �]JC 
GL\U�HYDH LSLQ\ [FTD�

LFN DH]NG GSL\ � GOLJ]D GOHU [QCS RCN HOLCH �GOHUO PFHZ GDL[Z L[G\ �GOLJ]D ]CKJ G[QCS
�P\LZGO �PLQO\O ]CKJ MHQTO

�LLDC G\ZQ\ HGIH
���DL]NF [LIS OLC LDE �LNG LC
GOHU PLFZGH GSL\\ RHLNQ �RN [QCS P\ PE �
[QC\ HGIH@ �PLQO\O ]CKJ \LZGO CD LCFH �>GOHUO PFHZ GDL[Z ]CKJG\ PEG@ ]CKJO
 L N G L C 


[DF CHG\ LSWQ �]CKJO [LIS OLC \LZGO MLL\ RLC �
RHWY
 RLF HS\[F\ GSH\C[G G\[FG LWO LN �
P\LZGO PHZQ GLG GOHU [JCO PLQO\ DH]N GLG HOLC �GD[FC �\ZGD FQOQH [IHJ HSLCH \ZGD FQOG

�>GLOC
GD[Z\ ]CKJG LGHIH �CYL R]\O\Q FJC OU JOE PC\ FQOO �]CKJO PLQO\ \LZGO CD �X[]QHs

GI RLF FHQOO �PLQO\O ]CKJG DH]NG MQT MNO �CYL � GL[JC FLQ JOLE\N �GSH\C[[HQC GQNJ M\Q�

��CLEHTG MOGQ [HCDD RCN 
LDY [G
D U�UH �KL�EN

�[QCZF 
LNG LC
 LCQH LLDC G\ZQ GQ RLDGO ML[Y �HQYUQ RF PFC \ZGG FHQLO\ �GFHGL 
[H G�F �CO GNHTD� 
TH]G ]UFO

ZHFZFD GEL[J HC [H]L OU TTHDQ \ZG ON\ �E[� [LCL ]HJ ]�H\D N�\QN GI LWO JNHQ G[HCNOH �DH]NG \LZG VHT VHT COG

PH\Q \LZGO PCG �CLEHTD Q�HQG DHTS GI OU\ RN PC RDHQH �CQOUD C]NQTC COC C]L[HCF \ZG HSLC GI CODH �RH\OG

�HCO PC �O�SN [FTG LHSL\



GS VF t PLJDI

KOZ

L�\[D RNH �L�HJGN COF �GJNHGH GCSWG ML[Y HSLC \ZG\ �P\ \�\[G D]N\ HQN� UQ\Q PHZQ H]HCD 
TH]G L[DFQ POHCH

HSLC \ZG\ HL[DFQ UQ\Q PEH �P\ GNHTD L�\[ L[DF K\WN COF� HQYUQ RF PFC \ZG\ UQ\Q �U�HNF G�F� �CQ RLKED

�GSWHQ C[ZQ ML[Y

GC[S RLC RCN\ LLDC JLNHG\ HGI N�CH �[DF H]HCO P\LZGO GC[S RLC\ PL[DF \L\ �P\ GNHTD 
TH]G HD]N\ HQN O�YH

�[LIS OLCD [QCS GQ RN PC\ �\LZGO

]HJSQ F�THL 
UH� HD[Q ODLZ N�CC HQYUQ \ZG RF PFC RLC\ ]HK\WD PL[HQG GNHTD L�\[ L[DFO ]H\ZGO \L GD[FCH

\L\N\ [QHO \L O�SG \H[LWO MC �[LIS OLCD ODZ]S COH [HDLY LQO\D \H[FO ODZ]S\ [QHO \L COG �LLDC G\ZQ GQ ���DW

�DH]NG P\LZG\ G[HQ GJNHGG\ �HD[Q GODZ COO VC \H[FO R]LS GCSWG HC GJNHG


FJC GOLOH PLQL LS\O ���RLONCSH ���PLQO\
R�DQ[G D]N ��IK�I HY [FTD�ONCGO H]HHYQ [ZLU\
DL]NFNH �][JQO\ PHLD ONCLL �HSQQ []HHL PC\ COC �HJDI PHLD�ONCL HJDI ]C HDL[ZG PHLD

�ONCL HSQQ []HSGH �][JQQH�C[ZQG LQUKQ PE RN HZFZF\ \LH@
LC[Z [DTLQO
 [WTDH P�LDOQG \H[LWD 
U

P\PLSH\C[G ]ZHOJQD LHS\ [DFG\ PL[QHC \L �>��H�L Z�GUQ JQ\ [HC 
U�

��[USKUK\UE S�[EGQ D]NQD � JWZ 
QU �RLLK\ W�C[O� PL[WC LOLHE �]HN[D \L[ J�OY �CSZ LDY PNJ ]�H\D U�UH


PGLSDOH ���PLSGNO ONCS P[HQG\ COC
PL\FZG ]OLNCH OLCHG [QCS CO\ �HSULQ\GO CD [\WC �
PL\FZD PLONHC PLSGNG LSKZ PE\ RO UQ\Q CZ �PLSKZD G[\N GSLC �GFHDUN ]D\JS]W\ L�WU�

��]QC

[\NHG CO ]HJH[G OND H[\NHG\ PLOZ PL\FZ GQH CHG RLF COGH OHNL\ ���[QHC [IULOC LD[


���PL\FZ L\FZ OYC RQHZQL[DFD GI RHEN HSLYQ\ GC[S �[ I U L O C L D [H�ZG GJF\ ���CL OLUO� [JC PHZQD

PL[\N HQ\O HKJ\S\ PL[JC\ GS\G ]HQL [C\Q H�Z@ RTLSD F�LD JTW P\O PKJ\\ PLJDI [C\ [L\NGO U\HGL LD[ [QC\

H[\NHLH �PL[JC P\O [\N CHG RN\ �HQ\O GS\G ]HQL [C\D PL[JC H[\NHG LO GQ
 �>OHTW HQ\O KJ\S\ HQYU CHG\ PEG

]HH\GO CLG GQEQG RCN VC �PSICOH PGLS\ ]HH\GO HSO \L [QHON � 
�"PL[JC P\O OHTW CHG RN\ HQ\O HSQID PL[JC

PL\FZ L\FZD LCFH\ �LNWG 
H�Z
 VC PLLZ RCNH@ H[DJ O\ HQHZQD [\N CGL CO FJC ON\ PL\FZ L\FZ PU PLOZ PL\FZ

�
[QHJH OZ
G ]C H]UFO GJHF HI C[DTH �>O�ZZ RHWYD [L\NGOH HQHZQ ]HULDZD PHEWO CO\ []HL [D]TQ

LCFH �FJC [DFD 
D�Q 
C O\ HJN U[HG PC\ 
[QHJH OZ
 PL[QHC PCG �CN�N RL\HFZD� RHUQ\ LD[H RSD[ HZOJS GI RLUN@

�>[JC [DFD HJN ]HWLO ]S]HSG CLG FJC [DFD HJN U[HG\ GI �MWGO HC �[JC [DFD HJN GWLL CO

�D�U�
RLFFY LFLY OHTWO
L�\[W �GI\ GC[S POHCH �\FZ RNH] HOLWCH �G[IUD ]HLHSDG ]HN\OD �
ONLGG J]W ]C P\Q PLCH[H JH]W RJ]W PC ODC �ONLGG J]W ]C P\Q GCH[ HSLC [\CN Z[

\FZ RNH]\ RHLN [\N ���]H[LCQ PLSW�

LFY
 ]D\JS � ONLGG J]W ]C GSQQ ]HC[O R]LS HOLWC �J]WG FESN GJH]W GSLC GN\OG PC\ �G[HCNO UQ\Q GFH] JDIDH

�U�YH �
RLFFY LFY
 LHG COLQQ �GN\O MH]D CHG\ RHLNH �
RLFFY
 D\JS �HFESN HSLC\ ON\ L�\[Q P\ ZLLF\ �
RLFFY

[QCS\ �RLOHTW � ONLGG ]H]OF HJ]WL\ PFHZ RKJ\\ PLQO\
FUHQ OGC J]W HKJ\HRQID �

���UQ\ C] "LCQ GGDHE ���OHUS CHG\ RQID COH JH]W CHG\L�\[ ���CT ROGO�D]N]JC CT[LE LWO�

�C D�J F�HL Q�EC ��
JQ\ [HC
GQ D]NQ �JS PLOON� PG[DC U[I 
U � P�DQ[G RH\OQ HZLLF\ \L RNH �GQ [LISD N�NH �P\



]UF VTHL

QZ

�P\ 
TH]G [HCDD RN O�[\ �CLZ ROGO C�W\D 
UH �KN CQHLD L�H]G N�NH �]QC ]W\ �FN�HKZ MHSLJ ]JSQ 
U � HJF\ \LH�
PGD DH]N\ �PLQO\ CZHFFUHQ OGC J]W HKJ\H
TH]G POHCH �]HSD[Z [C\ CO ODC ��PFHZ G�F �P\�

C]L[HCFQH �PLOHTW ]HSD[ZG ON\ PL[DHTH PLZOHJ[ZLUO KZS RNH �E�W FLQ]O F�DC[G \H[LWQ UQ\Q RNH�

��G�C C[ZLH P�LDOQG \H[LW �J D�J PL[\LQ DDHF ]�H\ U�UH ��G�CQZ �FN�HKZ� J�SQD


PLOZ PL\FZ ]KLJ\
 OU ][DFQ\ �C]LL[DG ]QL]TQ CLG C[QEG ]LLC[\ [QHO ML[Y L�\[ L[DFOH
OOND PLQO\G\ UQ\Q ���T�I[EG�

�CP\� 
TH]G N�\HQN �]HSD[ZG [C\ ]KLJ\ LSWO ]H]OFG JH]WO >RSD[FQ@ GOLJ]NO GHYQ L�\[O VC\ �O�L [JC RWHCD

ML[Y GOLJ]NO L[G\ �P]HT GDHEG RLC\ JNHQ �PLJ]WG FESN GDHE H\U\ MNQ CLG C[QEG ]LC[ RN PCH ���GY ]HJSQDH

�JH]W CGL\

\�U �DNUQ HSLC MC �C]L[HCFQ GHYQ ]HSD[Z [C\DH FDULFD VC DNUQ PLQO\D\ P�DQ[G ]KL\D FFY ]QC ]W\DH

�HQUKD

�DD�J OHDI ]LD ]�H\D D]N RN �]DNUQ ]H]OF ]JL]W RLC �G[KZGDH ]HFHDU [C\D ODC �GKLJ\G RLSUO [HQC GI ON

�L�KN

�GYLQZD HC GZLOQD COH �GKLJ\D COC OHTW RLC\ ��KN CQHLD� 
TH]G HD]N FHU

]LD RLC\ LW OU VC JDIQG OU ]HSD[Z PHLG RLDL[ZQF ZTWF P�DQ[G ZTWO []HT RLC GI RLFF �UFH
 �
O\ OOJ FES CHG GD[ZGGF RHLNF � CHDO FL]UO G\FLZH G]U\O G\FLZ GSH\C[G G\HFZF PH\Q
RH\OF �HFES [HET CHG ONLG\ LNLG Z[ KUQ]S COH �
FUHQ OGC J]W LSWO
 L[ZQ �\FHZQG PHZQ J]W

J]W�L�\[LWN �HFES JH]W CGL\ �J]WG O\ OOJG UQ\Q
HGHZ[W\ [JCO HC RN\QG PLHOG HFLQUG\ PFHZ HKJ\ PC RN\QD PEF �C[QED C]LCF GQQ L\ZL] COH

�
FUHQ OGC LSWO
 GI L[Z CO N�CH \FHZQ PHZQ H]HC RLC P]GF � RLOHTW
� G�HUD PHLG LHYQ\ HQN �RLSD GILC LHSD ONLGG PHZQ OU PC PLSW ON OUF KH\W GC[S PHZQ ONQH

�FUHQ OGC J]W OOJ FES DH\ HSSLC W�NU COGF �JDIQG OU ]HSD[Z DL[ZGO [HTC DH\ COLQQ
\L\D GI ONF X[L]H �HS]L\HZ RN PE G\ZG\ �]HUHD\ C�D\[G L\HFLJD L]CYQ GI LD]N L[JC �PSQC
� HGHZ[W\ [JCO RN\Q RLSUO Q�QH �\�U �]LD RLC\N N�C\Q �HJ]W FES GLGL\ RLSUD �FUHQ OGC


U�YH �[\N PHLG PEF [\WC GI LWOH �LWK U[E RN\QG ]\HFZ ZO]TS\ RHLN �CQOU LOHNO OHTWRH\O�

��RCN LDY [G U�UH �O�I J�JG OUDO 
GFH] JDI


�RLOZH[DQ 
LJL\ CFSCO I�C[G ][UG�
ONLGG PHZQ OU HOHN HSLC �P\ PHLG FQHU CHG\ RLSDG �]HSH[JCG ]HLOE]G LWO


GI ZHTWD DH]NG GSL\ �H KJ\ HFUHQ OGC J]W�PL[JCG PLDH]NG LS\Q �H ]C KJ\ HLSWO
Q�GC[QC MNO �PLOHTW � ]H]OF ]JL]W PFHZ HKJ\S\ PLQO\\ H\[F GIG ZHTWGQ LN �HFL MQTH

���HKJ\H HSD[Z \C[ OUHLFJL HLGL �GKLJ\GH GNLQTG �HOOG ]HOHUWG L]\\ G[HQG RH\O �J]W
FUHQ OGCML[Y COG MC �[DFD CFLWZ RLC GQYU FYQ GNLQTD\ PEG �]H]OFG HJ]WS\ [JCO �

G]LG PCH �GKLJ\O GNLQT MHQTO�GKLJ\O GNLQTG RLD ZLTWQ CYQS �]H]OFG ]JL]W PFHZ GNLQTG
GKLJ\G M[HYO GJL]W [THJQ HGL[G\��D�E C[ZLH GQNJ M\Q�


PLOHTW � RN\QG ]C PLHO HZ[WL\ [JCOH RN\QG ]C PLHO HFLQUL\ PFHZ � RN\QDH
PCH �
H[QC L[G\ �C]LO CG � "
CYHL
 RLFQ PLOHTW\ GLO ZHWL]H �OON GSLN\ GSJQ RCN RLC RN PC �[QC]

��CT�FUHQ OGC UTSHCHG FUHQ OGC �UTS\ W�UC ��DZUL ]HOGZ ]HSHLOE�



HS VF t PLJDI

CQZ


JH]WG J]WN COC G\US RLC HQYU CHG
PLT[HE \L �D
RHOLH O\ HQYU ON �[QHON � 
JH]WG J]W
HSQQ 
J]W
 P\ OKDQ HSLC LCFHH �]HULSY M[HYO �JH]W J]WO COC LH\U HSLCL[DF [HCDD � R]S ZJ�

��Z�QK\ �
TH]G

GWQG GZO]TS �RLTSNS RLJ[HC � GTH[W GWQ\ RQI ON �J]WG LDE OU GTH[W GWQ � PLO\H[LD GLG OHFE EGSQ
 �EY D�D 
UH@

�>RHOLH RLUN CLG\ GWQ ]TL[W L�U JH]W J]WG\ HSQLT L[G �
RLTSNS RLJ[CG RLC �

�D�LYSG L\HFJD U�U


���GSHQ\ �GDHE� HGLLQZ CNLCF HCO LCQ
HQYU GDHEG\ �HKH\WN \[W COH MN G\ZQG \[W UHFQ �
\[W MNO �PL[\U PGDHE\ PL[U\G [C\Q HOC PL[U\ GDHE GS]\S UHFQ HO G\ZHG LN � GSHQ\

GSHQ\ GGDEG PGLSWO \L\ � 
GSHQ\ RGDHE
��]H[LCQ PLSW�


GSHQ\ HGSLS HGDEF �CO���
LSWQ GC[S �
HZL]
D HQLLT CO PEH GLUDD RHFO C[QED HNL\QG CO �
COC GLG CO GOLJ]D HZW]TS\ ZWTGH �RLSDG OU VLTHGO [HTC L[G\ �CSLFO ]L\UQ GSLC HI GOC\\
C]HZWS RLC � RN RLSDG ][HY G]LG CO\ HJF\ GQ LWO ODC �RL\W\WG OYC GDHE HSD\ GJSGG LWO

HI GLUD KLQ\G P�DQ[G UHFQ GI LWO RDHQH �HI GOC\D��]QC ]W\�

[LFGQG ]H[UGDH FHF FL [WTD 
U �COHZO P�DQ[G ]UFD HD]N\ \LH �[LQJGO \L � K\WS CO ZWTGH ]HLG 
Q ]HNOG LKHZLOD

�P\ ]HSLHYQG

HS VF


���I�WZ G]LG G[IUG ON �RQJS D[F GLQZ CS] LS]
]HFQD CLG ]\[HWQ GS\Q COG �GQ] O�I \�\[G �


UH ��E�D� ]HQH[]D GS\Q CLGH � 
���]D\D O\DQG �D[F GLQZ CS] LS]
 �HK RLOHJD \L GINH �CQL] HI RLCH �\QQ HI RH\OD

RQJS D[ GLO [QC ����
GHSU GOKD LD[ ]Q\Q
 � GS\QD P\ ]\[HWQG� GHSU LS]] CO �CS]O VTHL D[ GLO [QC
 �GKHT VHTD

�FHUH �F E�W CQHL LQO\H[LDH �
���CS]O


QU �E�C 
C]WTH]DH C]LL[DD PL[ZJQ
 L�WU� [JC JTHSD HSO\ ]HLS\Q �PLQNJG LSWO PLCS]G P]HC HS\\ HSLYQ PLQUWH

����


LSC\ GOLNCO �CD[ [QC
RLCH �GOLNC RLSUO � 
\FHZ RNH]
 C]LL[DG L[DF \[WO [\WC GI LWO �
GCQHKD GTLSND RSD[FQ HOLWC [HTLC RLC\ [\WC CSZTQO �RN PCH �
RSD[FQ
 H[QC\ XH[L]O M[HY

]HN\O R]HCO��P�DQ[G ]KL\D R]S ZJ L�WU�

�C]LL[DG RH\O ]C �J�H G[LJDG ]LD 
OGD� P�DQ[G KZS\ I�LWO FQJS GQ\F H Z R N H ] 
L[G � 
PL\FZ L\FZ ]OLNCO

GCQHKD P\O TSNSGH PLOZ PL\FZ P\ RLKJH\ RLC ODC
 CHG HL[DF M\QG POHCH �
\FHZ RNH]
 H[QC GI RLSUO\ \[WQN CHG

D]N COH �
[HKW �[] H Q\�GCQHK ]TSNGD RSD[F [HTLC PLLZ\ �
FHF FL
D ZLLF HQN� CTLE MFLCO ZLLFO \L GIQH �TSNGO

�R]S�ZJGN COF

]L[Z [WTD UQ\QH ��FQ JQ\ [HC ]�H\D 
U� ]HN\O R]HCD ]QLLZ �PLCQK JHOL\F C]L[HCF G\U ]HYQ VC\ D]N\ LQ \LH

]H\HFZ RG RNOH �]H[IUG \HFLZ [FT ONN [HQE \HFLZD CO MC H\FZ]S ]HN\O R]HC\ ��H G[LJDG ]LD �K�LDQO� [WT

�HI GKL\O RLNHQLT GQN CLDG\ �E�N ]HUHD\ �C�KLO\ C[LW\ \�Q[EO� DZUL [CD [WTD 
UH �]YZQD



]UF VTHL

DQZ

�PL\FZ L\FZ P\ PLONHC PLSGNG\ DH]NG ][IE Z[ �OON H\FZ]S CO ]HN\O R]HC\ [QHO PHZQ \L MFLCQH

RN HQNH �
CYHL
 PH\Q OTWS PCG �P\O CYL\ PF OU ZW]TS �N�H HY GQNJ M\QD U�UH �J�H G[LJDG ]LD� JQ\ [HC [WTDH@

N� C�HIJDH �
XHJ LKHJ\
 PH\Q P\ PLDLLJ PCG ��G[HC R[Z 
UH �G�HWZ� MHSLJ ]JSQD ZW]TS�D�]HJH]WG ]HN\OD\ D]N �G

�>XHJ LKHJ\ PH\Q [HKW \FZO

[]HL GC[SH �OHJ ]QCD CLG\ RQID �GOLNC RLF LWON Z[ G\[WO MN ON ]D\HLQ GSLC 
\FHZ RNH]
 RH\OG �GIG FYG LWO MC

D [HTC CQKGH �G[IU ]\HFZ P\ \L W�NU RSD[FQ\ [QHOG[IUD GDL\L [HTLC\ ��GN �J CQHLD� 
TH]G HD]N\ HQNH �GTLSN

�GHQN G[HQE G\HFZ ]H\HFZ RSLC LN VC >CQHLD RLLUH G�F E�DT\ MHSLJ ]JSQ 
U �RSD[FQ W�NU@ ]HN\O R]HCD PE PLLZ

�D�S C�J PL[\LQ DDHF ]�H\DH LDY [G L\HFJD U�UH

PL[DFG RLC � ]HN\O LKHUQO H\[WH 
GI RHEN
 C]LL[DG GKULQ\ GQ \[WO ML[Y �CD[ L[DFO
FDOD PLOZ PL\FZ ]KLJ\H GCQHK RLSUO COC �PL\FZ�L\FZ ]OLNC LWON PLTJLL]QZJ �]H[LCQ PLSW�

��R]S

�C C]L[HCF RHH]C [WTD U�U


GQJG ]ULZ\D OTWS\ PFO RLSQ
ZH[IO [\WC LC RWHC OND COG GOC\G OU HFQU 
TH]H L�\[ �
Q HFQO\ HQN �PHLD COC ]H[\N RSLC ]HFHDUG ON L[G\ �GOLODH]HY PHLDH]HG\GO ML[Y COG RN PCH �

MN PH\QH �GQJG ]ULZ\D OTWS\ MND \L RLF \HFLJ GQH �[J\G ]HOUD OTWS\ GLO ZHWL]H �[JQO
�[JQO GZL[ID [\NHL CO JDIQ O\ H\C[D RLOG HOLWC\ L�\[ D]N

H]KL\OH �
[]HS
 OHTW UHSQO GOLUHQ JDIQG \C[D GSOGG RLC ]JC GUFO COG �MN OU 
TH]G H\ZGH
[DN OTWS\ \FJ]G\ P] HSD[ P\D H\[WH �PFG RLFD RCN \L \HFLJ GQ �GQHZQO GOC\G ][IHJ

�G[H]D\ ]HNOG [C\O 
PHL
 CHG\ PEG �GULZ\G ]OLJ]D
GL[C ]EC\ [WTD �ONG OU ]QNTHQ GSLC PEH �[HCD GNL[Y HI GKL\�IL��GLOU ]HL\HZ GQN G\ZG

�P] HSD[N COF UL[NGO H]SZTQH
�CPL[HU\
 �KN PLJDI DZUL ]HOGZ U�UH �C�EC\G ]HL\HZ DH\LDH ]�[ ]KL\ [HCDD �GN �FN� DLO GL[C 
[ L\HFJD 
U

�FO L�THT I�J LHOG KD\ �CL � �RHKLD \�[EO� RHUQ\ LQO\ �MOLCH FY 
QUH FO 
QU C�J � 
O�I Q�C [NIO

�D]�[O \[WO ML[YH � 
HO [WN]S GN\J\Q ZWT HO [WN]S L�HUDQ ZWT �]H\Q\G RLD H][WN CLDG\ PFCO
 �F ]HL[HG 
U


]H\Q\G RLD
 OLJ]Q RLC ]�[O L[G\ �CHG 
PHL
 RLLFU ODC �GULZ\G ]OLJ] [JCO ZWT GULZ\G ]OLJ] PFHZ ZWT GSHHNG\

�GLS\ GULZ\ [JCO COC �GOLO ZWT PHL ZWT CHG\

�E� D[UG FU GJSQG ]OW]
 ��]HN[DF F�W[� GSHL HSD[ LFLQO] HD]N\ GQ LW OU �GNOGO ]WTHS C]HZWS HI GKL\D \L

FU COC [QHO GYH[ HSLC RCND [HQCG D[UG FUF [QLQO RO ]LC MJ[N OUF �\QQ GOLO CHG\ PLDNHNG ]CY FU \[WO RLC

HSLC MOLCH GQJG ]ULZ\QF [QHO GYH[ � 
HNH GQJG ]ULZ\D OTWS\ PFO RLSQ �PLJDID RSL[QC LNGF PH\Q �GQJG ]ULZ\

LNH �PFG ]ZL[I CHG FLQ]G [ZLUH �PLD[UG RLD O\ FLQ] FESN CLG GJSQG ]OW]H �PLD[UG RLD O\ FLQ] PF ]ZL[I RQI

GQJG ]ULZ\ FU COC GSQI RLC �GFESN GSZ]S\ GJSQG ]OW] LQS CNG GQJG ]ULZ\ FU COC GSQI RLC PFG ]ZL[I\ LNLG

FY 
QU C�J Q�C [NIO PL[HU\ �H G�J [DF DL\Q ]�H\ �E J�HC D�J PLOUW D[ ]�H\ �E�ZT EO[ PG[DC REQ U�UH �
FDOD

��MOLCH

PFG ]ZL[I RQI\ � GOLOD FHDUO RLC\ LOONG RLFG FDOQ � RCN \FJ]G\ �L�\[ \H[LW HY[]\ \LH
XHJ
 ]D\JQ HI L[G\ �OELW � GOLOD HQF ZH[IO D\JQG\ GSLQ CZWSH �PHLG H]HC M\QO Z[ ODEHQ
HI G]LG COH RN]L �PHLD COC RSLC ]HFHDU ON\ � 
H]HHY PHLD
 PH\Q Z[ GULSQG G]LG HOLCH �
HSQIO

[JC FYQ OHTW CHG LN �
HSQIO XHJ
 ]D\JQGL[C 
[ L\HFJD 
UH �T�\G OU I�L[EGH J�[EG L\HFJ �\�\[ L�WU�

��C�F Z�GUQ �GCULD[H CQZ 
HFGQ� L[IU LDC �P\ DLO



HS VF t PLJDI

EQZ

�RCN LDY [G �EL L\L ]LD �J D�J PL[\LQ DDHF ]�H\D 
U � 
TH]G ]L\HZ D\LO ]HWTHS PLN[F

�D�U�COF � [\N [QC GLZIJ �OHTW �[QC RSJHL LD[ �[\N �[QC GLZIJ � L\LO\ [HCO D\JQG

GLZIJ � L\LO\ [HCO ONHCG �GOLNCQ GLO LJFLC CGF � OHTW [QC J�HL[ �GWL[\O ZL]SLC


���DLLJ [QC J�HL[ �[HKW �[QCHD RLC �GWL[\O CYL CO L\LO\O�[HCDH ]HLG �GLZIJ O\ HQUK �
RLC\ PH\Q CLG �L\LO\O [HC PLW[H\ RLC\ GDLTG\ LW OU VCH �
[]HS
 G\US COH OHELW ]D\JQ

�PL\FZ ]WL[\ RQI PSLC ]HOLOG [C\ PE L[G\@ �GOLOD PL\FZ PLW[H\Q�GHTW 
OG P�DQ[G ZTW\ HQN

�DU ]HQDLD O�[H C�[ ]UFNH �G�KLFYQ VH[\OQ PLUHSQ\ COC �GWL[\ DHLJ OJ [DN G[HCNO RN PCH �>
XHJ
 D\JS HSLC L\LO\O [HC\ L[G �GNOGG JNQ VH[\OQ UHSQ CHG POHUO\ RHLN PHZQ ONQ � [JC

�
HSQIO
C]WTH]D \[HWQ JTW�RD[Z RLSUO\ [LUGO \LH�G�WHT PLJTW�O\ H[ZHDD 
[]HS
 PH\Q HLOU PLDLLJ\

RTLSD I�K O\ [ZHDO FU VH[\OQ UHSQ CHG\ LW OU VCH �
HSQIO XHJ
F OHELW�]D\JQ RLSUO RNH �H�K
H]WL[\O LS\ 
[ZHD
 HO R]S\ DH]NG RQ ]CI HFQOH@FN ]D\ 
U �HSLC POHUO\ RHLN\ [QCS CO UHFQH �>

� "I�KD COC 
HSQIO XHJ
 D\JLL CO �I�K [ZHDO FU GWL[\D MLL\
J�SQD D]N\ GQ LW OU [QHO \L�J�LOONG HCOG HD PLLZ �HD [QCS\ 
H[L]H] CO
F HCO FDOQ JTWD\

[DFG D\JS GI FYQH �PL\FZG [C\N H�K [ZHDD [DHU CHG GI 
HCO
D L[G �RN PCH �PL\FZG OND\

HSQIO XHJ
 ]D\JQ HI L[G �GI RQI OU D\LJ PCH �IC [DN 
[]HS
\�UH �C�F Z�GUQ �GCULD[� L[IU LDC L�WU�

��
RHUQ\ LQO\
 [WTD U�UH �DH\ G�F J�E JDIQ L[HTLC �Z�HFGQD� FHU

RQI PH]D �]HYJQ [DN 
[]HS
 G\US CO JTWG UHFQ �
[]HS
 G\US GOLNCD [TCS\N FLQ\ RSJHL 
[ ]UFO �CL\Z CO CGH

RLF CHG 
]HYJ FU
 ]ODEGH �[ZHD FU H]OLNC RQI �
PL\FZ ]OLNC
 RLF FYQ\ I�L[EG P\D UHFL [DN\ � U�DC[O H]OLNC

OHELW RLSUO 
HSQIO XHJ
 RCN RLC �HO GOLNCO GLHC[G GU\Q CYL\ W�UC RNOH �
HFNH 
LOY
 RLFNH �JTWG ]OLNC ]HYQD PLHTQ

��RCN 
G[HC R[Z
 U�UH� []HSH

[CHDQ RNH� ]HYJQ 
[]HS
 JTWG G\US RSJHL 
[ ]UFO\ D]N �\�U �[IUOC 
[ G�F P\ 
TH] OU K ]HN[D� J�OYD POHCH

]OLNC RQI [QHCG ]UFO\ �NZ� PLJTWD C[QEG L[DF [CD GIDH ��L]LS G�F] OU �IY ROGO 
]H[LCQ PLSW
H 
PL\FZ RCY
 L[DFQ

C]WTH]G L�WU D�E D�J TLESUD [�I[EG N�\HQN� ]HJFO \L POHCH �
[]HS
 RLFN �]HYJQ PLFLG ]C CQKQ � ]HYJ FU JTW


[]HS
 ]CQHK\ COC �[ZHDG FU COC 
[]HS
 G\US HSLC POHUO\ �K�C \�Z 
OG L[IU LDCDH RCN G[HC R[ZD I�LUNH �O�SG

VTHLD CDHQDH �D�F ]HN[D DZUL ]HOGZDH JN D�J OHDI ]LD ]�H\D RLSUG OND U�UH �]HYJQ [DN PLQNJ H[IE �RSD[FQ CLG\

�NZ PLJTW ]UF

[QHO FHQO]���
PHL FU []HSGH
L\LO\ [HCO ONCS HSLCH ONCS CHG PHL FHUD ��L�\[WQ� GC[S �
DH]NG LHSL\Q H\[F\[]HSGH� P H L F U[]HSGH
 COH�
 P H L D�[]HS ]WL[\ RLSUD HY ]\[WD DL]NFN

GOLOD COH �ONCS CHG PHL FHUDQ \H[FO ���T�I[EG�


HLLHSQO COC ONCS HSLC
�JTWG OU LHSQ HSLC\ LQO GOLNC [HTLC \L\ PL[HQ PL[DFG ]HK\W �
XSC\Q \�[G POHCH �HONCO�K�D HY PLSGN ][H]O H\H[LWD�RLF COC �GOLNC [HTLC RLC CQ\ �GID ZW]TS

CHG]K L J\DPH\Q� GOLNC [HTLC RLC ODC �LHSQ HSLC\ LQ OLD\D HKJ\O [HTC\ �FDOD JTWG
P�DQ[G ]HSH\OQ RN ZLLF\ \LH �[DFD �L�\[U 
HTHN]
L�THT C�J LHOG KD\ �EN L�THT C�J OHDI ]LD ]�H\ 
U�

��F �PL\FZG T[KSHZ � G�JH KSZ



]UF VTHL

FQZ

IS VF


���CDLZU 
[ XWZ
HSLYQ RNH@ �HN�G LCQF C]WTH]DH �IO ]HN[DDH RCN � 
CDLZU 
[ XWZ
 �HI RH\O HSLYQ PLQUW \O\ �


[D 
UD\SH XWZ
 HSLYQ FHUH �LEJ 
[ OU �CQ ]HN[D LQO\H[LD CDHQ RNH �F�E ]HOGC C]WTH]D � U\HGL 
[ OYC ]JC PUW

�>�DO ]HQDLD � C[WZ [DH CLLJ

�D�C PLDI C]WTH]D 
UHC D L Z U 
 [\�
LSHLOE LOH\D
 L�WU� 
PUKG ]C R]HSG COC �JD]\Q XWHZG ON CO �HFLQO]O [QC

��\�U

�D�U�[QCS [DN COGH
RHIWJD H]C P]ONCH
RHIWJ ]U\ FU �COG �HSFQOO CD GQ K\W LW OU LN �

RLLYO � 
RHIWJD H]C P]ONCH
 HGQH �
PNFLD PNOZQH PNLOE[D PNLOUS PL[EJ PNLS]Q H]C HONC] GNNH
 [QCS [DN

�H]OLNC PHLTO RQI


���G[LDUG RQ ZLJ[GOH RSD[F CQOF �C]L[HCFH GL[IU RD [IUOC 
[F LCQQH
H\U CO\ GQH �
HOLYGO COC H[IE CO\ [QHO \L � ]HYJ FU G[H] RLFQ [QC\ GL[IU RD [IUOC 
[ ]UFO GZJ[G PLQNJ
G\US\ [ZHDO FU �U�DC[O HOLWC ]HYJ [JC ONHCO RLC ][N DHLJH ��L�\[ D]N\ HQN� ][N [HTLCQ

�
[]HS

GZJ[G PLQNJ H\U CO �GOLOG LYJ FU �[YZ HSQI\ RHLN �[QHO \L FHUH��G[HC R[Z�

�CODC �U\WL MN MH]DH GHYQG GJFL CQ\ PL\\HJ IC Z[ �[ZHDG FU �MH[C HSQI\N Z[ GUL\W \\J RLC\ \[WO GC[S

]D\D C[QED \[HWQ RNH �UQ\ ]CL[Z RLSUO ]HN[D \L[ GSHL HSD[ L[DFD ]\[HWQ HI C[DTH �[HIEO M[HY HC[ CO �[YZ RQID

�GJSQQ []HL OHFE GUL\W \\J \L ]LD[U ]OW]D MNO\ ��L�

H[]HHLH �RLIL[I CQOU LOHN RLC L[G\ �HS]SZ]D PHON OLUHS CO �]HYJQ [YZ RQI HUDZL PC CQ\ PLQNJ H\J\ GC[S FHUH

�G[HC�R[ZG L[DFD OHON GI ON\ GC[SH �]HYJ FU M\QS GOLNCG RQI\ G]UQ PLJTW []HL

�DRLSUO\ �P�DQ[G ]UF [HCDD �J�OYG N�NH �H GYQH XQJ� JHSQ HSD[ D]N RN � ][N [HTLC LWON COC H[IE CO\ D]N\ GQ

GQ
 ][DTH@ �][N [HTLC P\ MLL\ RLC\ RHLN � �[HKGH \�C[G L[DFN COFH� ]HYJ FU PLQNJ HSZ]\ HSLYQ CO GYQ ]HYQ

�>I�S] F�HL [IS LSDCD D]N\ LWN �GZJ[G ][IE RLSUO G[HQC GSLC 
][N [HTLC LO GQ HCO [HTLC LO

H\\J\ LWO ZOJO \LH ��]HN[D \L[DN� PLQNJ H[IE � RQIG [JC G]CL[ZD [HTLC RLC\ PEG �UQ\ ]CL[Z RLSUO N�WUCH

ZTW \�Z RLSUO\ �P�DQ[GO ZHOLJ \L PHZQ ONQH �PHL OND LHYQG [DF CHGH �LK[W RWHCD PFC ONO [HTQG [DFD []HL

N�\QN �]HYJ [JC HSQI RLC FDULFD HOLWC\ HL[DFQ GC[S JTW ]OLNCH PLDOJ [KZG RLSUO HOLCH �]HYJ [JC C[HZ FDULFD\

�[]HL P][IED PLQNJ H[LQJG ][N [HTLCD\ [QHO \LH � PLSH[JCG

�E D�J ZJYL L[W ]�H\DH JN D�J OHDI ]LD ]�H\D HOC PLSLSUD ]HNL[CD 
U


C]LL[HCF LQS RCN VC C]LL[HCF P]G GQ �P]G LN >COC@ ]HYJ FU COC LCQ RN PC
R]LS �
OKDL CO\ G]U ONCL � [JC COH ]HYJ [DU PC �G[LDUG RQ ZLJ[GO LFNH RSD[FQ GLG HOLC �\[WO
RLFG FDULFD PE\ UQ\Q � 
]HYJ OU COC ONCS HSLCH
 ]LKOJG RH\OD GS\QG G[QC\ MNQH �H]HHYQ

�G[H] RLF � ]HYJ FU\ ][DHT HS]S\Q\ JLNHQ GIQH �RN
HL[DFQ UQ\Q RN LW OU VCH �CHG RSD[FQ\ CDLZU 
[N ZTHW\ �O�I P�DQ[G ]UF RN RLC POHCHRN�

�K�C \�Z �CQZ� L[IU LDC U�UH �F C�EC\G JLNHGHFLQUG PLQNJ LN �]HYJ [JC ONCL CO FDULFD PE\
�G[H]O ELLT ]H\UO LFN � G[H] O\ GHYQG RQ OKDLL\ PEG �PGL[DF



IS VF t PLJDI

GQZ

GS\ ]CKJH GFH] RLSUO\ �HSH\OD CS]G GSL\\ MNQ CHG ZHLFG\ H]KL\O \[WO ML[YH��GS �ES�


]HYJ FU COC ONCS HSLCH �GOLOD COC ONCS HSLCH
 GS\ JTWD HOLCH �
]HYJ FU GOLOH PHLO PLONCSH

]CKJDH GFH]DN CO\ �G[H] RLF CHG\ HSULQ\GO CD ���RLSUG OND U�\U �C�JN D�J OHDI ]LD L�WU�

RNH �\�C[G PLNTG RNH V�L[G ZTW RNH �[HQCN CDLZU LD[N ZTW P�DQ[G �PLSH\C[G HZOJS GNOGO
OCSSJ HSD[ HOLCH �OLD[HZQ L�[GH [HKLUG OUD �FLEQG D[G ]UF�NZ PLJTWD�
TH]GH�CN GOLEQDH RCN�

]HLS\Q LQ]T GQN ]UF MN\ �GL[IU RD [IUOC LD[N GNOG\ HD]N�J[NHQ [DFG RLC\ HD]N PLJTWD 
TH]H��
GNOG FYLN �[DFD HZW]TS PLSH\C[ GQNH��IU] GNOG [HCDD CDHQN�

CHG\ PEG@ [H[Q ]OLNC RLSUO RNH �
RQHZLWC
 O\ ]LINH GYQ ]OLNC RQI RLSUO �G\UQO [DFG UEHSH
JTW RD[Z ]OLNC RQIO OLDZQ PSQI\ �]HYJ FU PONCO FLWZGO \L � >GIG RQID RSD[FQH[QC\ HQN�

��GYQ RLSUO �NZ PLJTWDRLSUO RNH �GN[D COO MC �CDLZU LD[ ]UFO \HJO ]HYJ [JC ONCL � FDULFDH
]HYJ PFHZ HC[ZO GOLJ]NO [GILO \L � H]N[DH JTW OLOD OOGG ]CL[Z]�H\DH K ]HN[D C�D\[ L�WU�

��JTWN HSLF\ LULD[ THN PH\Q HSLLGF C�[EGD \�UH �P\ G[H[D GS\QH C�IU] C�Q[ �GYLDF D�WH PLJTW VHT R�[ �GQ] C�J


TH]GH��CN GOLEQD��OOGG ]CL[ZD [LQJGO RLC\ HD]N
OHNCO H[TC CO LN �PL[JC PL[DF ]HYJ [JCO OHNCO []HQ �]HYJ FU JTWG ]OLNC RQI\ U�DC[O\ D]N [IS LSDC ]�H\D

]HYJ PFHZ 
RQHZLWC
O GYQ ]LIN OHNCO OHNL �H]FHUT ML\QGO GYH[G �D]N GI LWOH �HSQI MH]D COC 
RQHZLWC
 ]OLNC [JC

MOHG ]HYJ [JCOH �CFL[E ]H\[ ]OLNC HI L[G CDLZU LD[N GNOG PCH �H]HHYQ GID PLLZQ L[G U�DC[N GNOG PC\ GS]LH

VHT � 
LC[ DHK
 U�U �HI GYU OU PLZWZWQ \LH �CDLZU LD[O 
RQHZLWC
N GYQ ]LIN ONHC VHTDOH �PL[JC PL[DF ONHCH

�PLJTW

PLOON

DL]NF �ROSQ GWHE GOHUO
GOUG JDIQ FHTL OU
FHTL GSHUK\ GDHJ ]OHU OU FQO �D]N � b
PL[DF [HYLZ RCN KZS COC �OLUOFN �
[QHJH OZ
Q ]CI PLFQO [DF O\ H]LQCO LN �GDTS LFND �L�\[

�GIG C[ZQG RQ PLFQO HSLLG 
H�Z
G COHO VC [QHCN
�[JC [HZQQ RLFG FQOS ]QCD\ RWHCD �PLHTQ RLFO G\[F ]CDHQ\ �C[QEG RH\OD GI RLUN FHU HSLYQH
OLUO CDHQD U�UH �P\ PLQJ[ CTN [WTDH �EU �EQ P\H ��P\ RLHYQD 
UH� �L�\[DH 
���DNH\ ONQ GLO CZWS
 �FS RL[FGST 
U

�JQ

P\ C�DKL[ �LN G�F �O P\ �GDL]ND G�F �FN GNHT �LSC\ G�FT �KQ CQHL �LQO\ G�F �G G�[ �D�UT EW PLJTW 
TH] �U�U

�JT ]HQDL 
TH] �CL]C G�F �EO GKHT 
TH] �FN GKHT XSC\ 
TH]H \�C[H] �CZWS G�F �J P\ 
TH] �E Z�HQ C�DKL[ �KN

F�L[H] �E RL\HFZ R�DQ[ �O�] G�F �CN RLKE 
TH] ��ZOLJ\ GQD FHU \�UH� [DFO ]HCQEHF CLDG\ \�C[H]D \�UH �LC G�F

�FO RL[FGST 
TH] �HKZ P\ 
TH] �IS P\ [�\H 
TH] �L Q�D \�C[H] �GI G�FT �IU P\H �ET Z�D 
TH] �IS P\ 
TH] �IO P\

]HCQEHF � P]JSQ G�F �FQ ]HJSQ �IT I�U �DQ ]HUHD\ 
TH] �G ]HNQ C�DKL[ �IU P\ �LCQ G�F] HT P\H �DL]NFN G�F

�GKHG[G G\[F KZHS 
QEG\ COC �C\[FQ COH C[DTQ RLFG [HZQ ]QCDH C[ZQGQ H\[F\ P\ CLEHTGQ HCLDG RNH �]HD[

�DHK G�F �FL ]H[HND 
TH] ��L[Q D[ G�F V�L[G LWFD �DQ� ELZ P\ R�[ �L[] G�F �FU RLOHJ 
TH] �RLSQ G�F] �DU P\ RNH

�COC G�F �J GOLUQ

G�F[ OU� L GELEJ ]QC ]W\ ��C]LC G�F] OU� �I ]HUHD\ \�\[ �JO RL\HFZ VTHL ]HQYU �D�D Q�GHTW GS\Q VTN �U�UH

�D�EN VFO FNZ N�HC C�HIJ ��GOLUQ



]UF VTHL

HQZ

GFLQO GSHHNG ]QCDH �ZLLHFQ RWHCD CO\ �]QLHTQ G\[F ]KZHS C[QEG\ � GIO GQHFN PE HSCYQH@
� GD ]\[FS G[H]G\ ][JC

G�DN [HQC � GQNJ M\Q U�UH �ODC G�F �HKZ Q�D 
TH] �O�] G�F �CN RLKE 
TH] �FHQO] G�F �FN GNHT 
TH]U�>

HFQO C[QED\ PEG �PLDH]NG L[DFQ [HZQ CLDQ PL]UO\ �O�I P�DQ[G �OHFEG HSLD[ MOG HI M[FD
� GSH\ [HZQQ

� ��P�DQ[G N�\HQN 
H[LD GUFO RLLY [DN P\ Q�O\QD PSQC �D�EU ]HQDL 
UH� �E�I ]HQH[] 
OG P�DQ[ 
U

P�DQ[GF GC[S MC �]HUQ\QG PYUQ COH �G��F C[H]LQ RSL\[F 
QEDF [LUG\ C ]HQDL L�GZ 
UH� �Q�QDH K�H PHDL P�DQ[

� ��CY] � GQNJ M\Q 
UH �I�U LLHOEO CD \[FGH �ON G�FT D�J ]HQDL 
TH]UH� K\WG ZQHUN KZS

� ��D�G P\ Q�JOD� D RLFLQ] P�DQ[

� �Q�TNDH D�D RL\FZHQG LOHTW

��G\U FQO RCNQ\ COC �
QED DH]N CO\ \[F CLYQG\ P�DQ[G OU H]LL\HZ RLCH �CL ]HQDL R�DQ[ 
UH�


RLFQOQ RLC FJCN RLCDG RLDH]N LS\
PLFQOQ RLC MN �DC RLSDD RLFQOQ RLC\ P\N\ L�\[ D]N �
�GH\ G[IED HOLWC

RL\HFZD 
TH]GH�C�G G�F �FO�PLZOHJ\ UQ\Q
C�\[GQ RHLOE
D FHU \�UH �RCN L�\[O RLLY P\ T�\G RHLOEDH�

���EQ VFDPLJTWD 
TH]D RNH��FT�PLCLYHQ PSLC FJCN PLCDG RLDH]N LS\ �]HQHZQG [C\ OND\ UQ\Q
�\�U �GYJQO \�E RLC\ �GH\�G[IE OONQ

[DFD HUES [DNH �\�U �MN OU PLZOHJ P\ PLQNJ\ [\WCH �\�ED FHQOO RLC Z�U[O\ UQ\Q �KQ ]H[HNDD CLEHTD 
HCNOH

�P\ ]H[HND C�W\H C�KL[GQ �RCN R]S ZJ 
U � PL\[WQG

\L GD[FCH �GLQUKQ COH GL]HHN CLS] P\ HZLTG POHCH �\�EQ PLCLYHQ 
PLD]HN LS\
\ [DHT CD[\ UQ\Q �FL RLN[UD RNH

[WTDH �CLUDLC G�F� 
TH]D \�UUH �FJCN PLCDG PLDH]N GQN P\ \L\ L�WUC \�ED FHQOO R]LS GLG\ C]LL[DGQ UHQ\O

�O�LH �
RLN[UD\ GCOWG


���FT PLJTW� OCHQ\ [DF �L K H Z�T \ ]HC D�J� PLUH[G COQ ��POHCH �UFH G�F E�DL P�HNU� MOQG [U\ U�UH

MHWG FHQLON GI L[G HC �
PLFQOQ PSLC
 Z[ 
FJCN PLCDG RLDH]N LS\
 PC GOC\D HI ]ZHOJQ ]HO]O D]N RCN 
LDY [G
D@

�HSD[Z G�F �D RLN[U 
TH] �DQ P\ \�\[ �COC G�F �GO RL\HFZ 
TH]D HI GOC\D 
U� PHZQ OND COH RN RLFG RCN CZHF\

� RCNOH RCNO FQOQ HSLC PC MC �GH\�G[IE FESN PE FQOQ\ [QHO \L � LNWG FHQLON CHG PC\ ��H�ZT JQ\ Q�HJ M�\

PLUQ]\Q\ �RLFQOQ RLC F�QOH G�F� �EQ RL\HFZD HL[DF PU RCND\ L�\[ L[DF D\LO ML[Y GI LWO MC �]FQHU GQHZQD \�EG

�>GSH\ RLFG PHZQ OND\ PLFQOQ PLDH]N LS\ RLC\ G[HCNO


[QHJH OZ
D FJCN PLCDG PLDH]N LS\D FHQOO [\WC PC RLSUOHPLF[H ]SLE �FO RL\HFZ VTHL ]HQYU 
U �

OUDO�OZD FHQOO RLC\ UQ\Q �L[GH G�F� �KS CQHL 
TH]DH ���� 
QU� C OHFE [HC �D OON PLUH[G COQ ��JL OON �E�QW

�[QHJH

\ZLG RLSUOH�HN�HK D�J OHDI ]LD ]�H\ 
U �




]QNJ���
�EO GLU\L�
���PL\FZ [FT GI ���CO ]D\�

OOED �CHG MH[D \HFZG LSLUD HN[U D[H PFCG O\ H]QHZ [HUL\ ]C �]UFO M\WS ]C \L PC




IS VF t PLJDI

IQZ

�
PNJH
 FQOH PL\FZ [FT OC MO � H][LYL ]OLJ]D C[HDG HLOU OLYCG [\C H]QNJ


G GQ RLD] ICH �GSHNS GN[UGD 
MQYU ]C UF
 MD PLLZ] �HL[]TS LISED ]LSHLU ]HON]TGDH

�MQQ \[HF MLZOC

LWN GSHFLS HL]HOLOU OU PFCG ]HL[JC\ � OD] ]HY[C OND PLKW\QH PLZHJD CHG OHFE OON

]HSHD] \LCO �OLTNOH PNJO �C[WOH ]HD[] RDO GH\ FJC KW\Q RLC �H]E\G LWNH H]HL\LC M[U

�FJC U\W G\UQ OU DH]NH CH[Z UFHL L]OD \LCH �[WT UFHL \LC FJL PKW\GDH �[UD \LCOH

\LCN D\JS LS\GH �G\Z H\SHU\ JLFQH ]LTQN RLF CTN OU D\HLG KWH\G LSLUD D\JS RH\C[G

�CHG D[ LN HSHU HO DH\JL COH �L]WH GEH\

OYC� ]HSHFIN PGO ]H\US ]HEE\\ PLQNJ LFLQO] HOC � 
PU\W LQUO FEG
 H[QC HSLQNJ

]HE\\N PGO ]H\US ]HSHFI\ X[CG LQU HOC � 
P]CKJ DZUL ]LDOH
 ��
U\W
 FLQ] P]HQN

COH HC[Z CO\ HL]HL[D PU CLSH[KD CD G�DZG RLC ��EEH\ CHG\ CKJ Z[ FLQ] P]HQN OYC�

�H\SUH CKJG [QHJ PGQ POUSH �HS\

VLTHQ\ LQH �HI OC HI ]HOLDZQ GSLLG] H]HL[JCH H]ON\G\ �RLFD HFQUD PFCG ][H] CLG ]CI

]UFD LSU CHG PCH �GEE\D PGD O\NS\ PLOH\NQ OU HOLWC H]HL[JC ]FQD VLTHQ CHG ]UF

�RHFID LOLOW RHU H]H\UD HOLWC �GOHFE H]Q\C RLC �

]C FQO G]C RCNQ �
DOG L[HG[G ][LDU OU COC GCD GOHUG RLC �LCJHL [D RHUQ\ LD[ LS]


�H\C[ LOU 
PFC ]Q\S 
G [S
 O\ [LGDG [HC HOGD �PFCD ZHDFG LGOCG ON\G O\ GQ[G

GQHCQ ]H\U LODQ �HDO L[HG[G OU HOLWC �LC[JC H]HC G\HU ON\G RHKO\D PFCG ]HGDEH

G]CQHKQ ][GKS H\WS RLC � GDUH] O\ GD\JQ HC RHU ]D\JQ D\J PCH �[DF [DF LODQH

�
HLOU [WNO HO GY[SH
 � IC Z[ �ICH �GOHUD COC

GLG\ \LCG CHG LQ �DOG L[HG[G OU ][WNQ CLG\ GOHUG ][H] GS]S COQOC PN\WSD HH\

OU HFLQUGQ HJH[ [YZ] COH �HD[ZQ GU[ GD\JQ ON [UD JH[ HOLJD \L\ �H]UF OU GOUQ

"HLWU[\ DH[DH HL]HSH]\UD HOLWC \FZG ][GK

[HYUQ HO RLCH �VKH\ OJSN RHLU[GH �PFCG CHG PL[\D \LC �HZFYGD [QHC GLG CHG �GD[FC

POHUQ ]HD\JQ HDO OU ]HOUGQ H]HC OFJL\ �L\HSC OU JND KLO\ PFC RLCH �PLLSWHEG HL\HJD

G\UQD CO ]HCYH] PGD RLC\ �HDDO LU\W OU HS[TL] LN \HSC GQH �RHLQFG POHUQH G\UQG

"[HDFD COH

JH[ [C\\ �GOUQG PFCN HNL[UQ G[H]G\ �HN[U OU PFCG JNHHL PL\FZ [FTD HELEGD PSQC

P\D ZDF]GO ]HCLDQG ]HON\HQG ]HQO\Q PFCG FLD GOHUG �GNI GD\JQ
 OUD ]HLG � HO

�
G]UHS] ]HOZO RLU V[GN PFCG GSJN\L CO [\C �HSLQL FL CHG HOLCN
 �
GOU]L

�PL\FZ [FT GI � PFC ]QNJ

ULEGO HOLJD\H �PLLJG [HC GSL[ZQG H]Q\S ]LOU PFCO ]H[HGO �OLUHGO FQOQ PH\Q HD \L

�DOG LSHWYQD HOLWC ]HQLO\G ]LON]O GFL OU

HSHU C\SH �P\CH �UFL COH GS\U] CO [\C 
G ]HYQ ONQ ]JC G]\UH �CKJ] ]JC \WS PCH�

[QHC GFHGL RD LTLC ���GNHD GLG GI ZHTWO ULEQ GLG\N CDLZU LD[HSHU C\SH P\CH UFL COH�

R]LO FL]U CHG\ �G\C FHOL OU ]OKHQG GOHFEG ]HL[JCG OU �
PLHHFG ON HHFL GI [DF OU

�PLUFHL COD G\U\ GQ ON OU RHD\JH RLF

MN [JCH �RQH\ ONHC CHG\ �[]HQG [DF ONHC CHG\ JHKDH MHQT HDOH �H]JH[C ONHC PFC



]UF VTHL

JQZ


PL[HTLG LSWQ HLOU REGO
 LHO] P\C CLDGO HLOU �H][TC G[H]G\ DOJ ONC LOHC �ZWT [[HU]S

ZHFDO HQYU OU [LQJQ GLG COH �]LSFWZ ]H[LGI LODQ ONC\ OLD\D HLOU CHDOQ PDNUL\

�HLW MH]O P\ CHG\ ONHCG DLK OU �]HZLFDDH ]H[LZJD [HZJOH

�\CG MH]Q [GD M[D]L P\G H]C [DF PLSWD PLSWH �POHUG C[DS HOLD\D\ OC[\LQ PFC

LODQH GOLJ] GD\JQ LODQ HQH] LWO JLTQNH FL [JCON [DF G\UL CO �PLZOCQ KUQ HG[TJLH

GWL ZFD HOLCH �ZFZFOH ZHFDO HO GLG EEH\G\
 �HL]HUHS]H HL]HOHUW OND VH[Y [JC VH[Y

� G\UL MN [JCH G[LZJH G\L[FD J[K CO\ LWOH �GEE\ LFLO CD GLG CO �]HOC\D ZFZFH

GULFL GD HO RLC\ �HL\FZH \FZQ ]CQHKD [\C ]HEE\G OU HOLC �GIQ []HL �
G[WN ML[YCO

PLOE[D ]CKJ L[LU\D G[WN G[H] GUDZ �
G COC HD [LNQ RLC\ CKJ �VHTD COH GOJ]D

�PL\FJ L\C[D ]CKJ L[LU\DH


PL\FZ [FT GI � ]QNJ
�H\WS L[]TQD PFC O\ H]\HFZ ]OHFE ]JSUWQ ]HSD[ZG ]\[W �

HO\NGD PFCGH �DOG L[HG[GD GD GUEW PC HOLWC �RLOHJ LOHJ O\ GULEW PH\ ]ODHT GSLC\

GDH\]D D\ CHGH HSHU HO ][NIQ �DOG L[HG[G OU ][WNQG GOHUG ][H] �G[I GD\JQD

GSHLOUG GSHD]G ]W\HJ PEH �RHNS JH[D H]\HFZ ]HQFZ OC [IHJ CHG H]DH\]DH �GQO\

]HDE\S ]H[HGK ]HD\JQ Z[H MC DH\J G]H[\WCD \L\ �PFCG \WS ]HLN\QD GLHDJG

\[HF L\HSCG ON\G ]Y[UGD [FGH FHDN ]H[QHC ROHN\H �
PFCG DO [YL
 L[W RSLC\ ]HOYCSH

�PLZOC

FHTLDH �GOUQOQ G]C[\G\ ]LQLSW ]LON\ G\E[G � GQNJ HD �PL\FZ [FTD HD MWGH HD MWG

GLG] H]D\JQ\ �OEHTQ CHG H]Q\S \[H\D [\C �PFCG ]H\FZ]G ]OHNL OU GHDE MHSLJ HFHTL

�]QC LZOCD FLQ] GZHDF


M][H]D HSZOJ R]H HSLQLD G[GQD \FZQG ]LD GSDL\ 
G MLSWOQ RHY[ LGLL�[EG [QCQ MH]Q�

��]HCHZQ�GFS C]WTH]G OU 
OCZIJL RHIJ
 CHDQD TWFS �
OC[\L LSDH G[H]G
 � O�I LZTQ[DC

�JT] 
QU RQ[KSHC L�C[EO 
GFHGLQ KD\
 [WTD 
U �GQNJG [FT � PL\FZ [FT RLSUD FHU
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