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]UF VTHL

DYZ

[NND ]JC ]DD PGLS\ HUES CO\ RWHCD GI [JC GID HOWS PC �GQH[] O\ [NN OU HOWSH HD[U]S CO PC
�PLF[HWQ PG\N [NND HUES COC PL[DHJQ PSLC HOLWC� ]JC ]DD PCH �OHTWH 
L\LO\
 CHG L[G �L�\[

D�JQ ]H[GKH GN GNHT L�GZDH FNZ RLKE ][H] [WTD PE 
UH �
TH]H�PL[JC CQKQH 
LS\
 [NNG L[G � �

�PGLS\D\ OZN PLCQKQ � RH\C[Q CQKS FJCH GCQHKG DCQ CQKS FJC �HW[KYS\ GYLDN LCYJ LS\ �F
RH\C[ L�U CD GCQHKO LS\GH �FJC P\N PG\ GI RHEN CZHFH�JL�IL GOLUQ 
U�GCQHKG DC ODC

P[HUL\D PLH\ PSLC PEH CHG [JC [DF DCG\ �OZO HOLWC PLW[KYQ PSLC GCQHKO RH\C[ PU
PLONH PFC RLSUO P]CQHKD GD[G PLZHOJ PEH�L�C ]H[GK C�HIJ L�WU��

�RH\C[ ]HLGO PSLF G]U GS]\S � CD[O �PGLOU VLTHGH GCQHKG DCQ CQKS\ VTHS GYLD LYJN OKS �G
�LS\ H[C\S � CSHSQG D[O �[HULSH [IHJ\

CSHSQG D[O N�WUC �GYLD [HUL\N D[U]S\ PFHZ [HQJG ONHCD GLG HOLWC �]�[ ]UFO
�OZD GYLDN [HUL\ G]U RLC\ RHLN �OZG ONHCG PU HWH[LY L�U HSQQ G[HQJG H]CQHK GOKD
G]U [IHJ\ CSHSQG D[ GFHQ � D[U]S\ PFHZ [HQJG ONHCD GYLDN GLG PC �L�\[WOH

�G[HQJG H]CQHKO

DO � CO PLWF �L\LO\ Z[W

�S"PFG ]ODZH PL\FZ ]KLJ\ RLSUO � PLCQK �PL\S �PL[I O\ PSLF GQ �C

"GODZDH GKLJ\D RLFG GQ � OHTW ]D\JQD HFDU\ PLOHTWG ON �D

"RLFG [HZQ HGQH "CZHF PL[HGKD ]L\US RD[ZG OU GNLQT PCG �E

"GLHO GSJQO GTLSN RLSUO PHL OHDK O\ HSLF GQ �F

"
[]HG � []HGH OLCHG
 OONG [QCS ]HNOG HOC LWON �G

�HKJ\L CO PL\S\ GOLJ]NO [LQJG 
OC[\L X[C ]HNOG
DH� PL\SDH PL[ID GOLJ]NO VC G[\N GKLJ\ �C
�RLOHJD VCH��
TH]UG[LIE �GNH[C RLNTD PLKJH\H XHJD PLFQHU\ PEG HKJ\L CO RSD[FQ � PLCQK ODC

KJH\G CGL\ ML[Y H]UFO\ �[\WC LC RLFG FYQ �LSQL]G RHUQ\OH �[\DD HUEL CQ\
G LSWOLC GIH
�CQKD [\WC

�GOHTW � HOC OND PFG ]ODZ
�PL\FZ L\FZO PLOZ PL\FZ RLD ZHOLJ RLC

HODZ ODC �OHTW�]D\JQD RD[ZG OTWS �KHJ\O PL[\N PGH ]HLG �OHTW ]D\JQD HKJ\\ PLOHTWG ON �D

GFHDU
 RCN RLCH GFHDUO PLOHTW PL\LCG L[G\ �P]D\JQD PLOTHW PSLC �OHTW ]D\JQD PFG ]C

�ODZLH [\NG [HIJL � \WSG PF \L PC MNLWO �GD\JQD OTWLGO
Z[I\N Z[ C�LH �]WTHS GODZD GSZ] RLC DH\ �ODLZ\ CQK\ PL[QHC \LP�DQ[ �GOLUQ \L[ 
U�

�C�W\ �Q�GHTWQ C�W F�DC[H�



� PHNLTO ]HDH\]H ]HOC\C�J PLJDI

EYZ

DL]NF �PLCQKD COH PL[HGKD ]L\US GNLQTG �E
G LSWOGTLSNGOH GQGDG OU XHJD MHQTO [\WC LCH
��
TH]H L�\[U�

F�QO VCH �MHQTOH G[IUO HLFL TLSNGO OHNL CQKG RLC G[H] RLFQ �GCLD GQ\ ]YZQD GCLD [QHCG ]UFO

H\C[ TLSNGO ML[YH HJN OND MHQTO ML[Y L[G\ �PLSWD GQGDG\N MHQTO [\WC LC 
GCLD GQ\ CO

MHQTO LFN HD[H�RSD[FQ HC C]L[HCFQ 
GKLJ\ GNLQTO VN]
 PC \�UH �EO��

�KW\HGL ][IEQ GLHO GSJQO TSNGO [HTC PHL OHDK �RSJHL LD[ L[DFO �F
�CGSJQO PHL OHDK ]TLSND G[H] [HTLC \L 
FNH L[Z OUDH DID\ [DHT C]LL[DF CS] �L�\[WO

PLCS] ]ZHOJQH@ DIN HSLC\ [DT RSJHL LD[H �LQF DIN � DIF PHL OHDK H]UFO LN �GLHO
�CLG
TH]U�[HQCN G\FJ G[IEQ [HTCH �>

PL\S ][IUD COC GLHO GSJQ OND H[IE CO\ HD]N FHUH �]ZHOJQ RCN RLC\ HFFY 
TH]GH
PE CHG PC POHCH �X[\H ]Q ]CQHK O\ PHL OHDKD VC �H[IE GCQHK ONDH �G[IUO GNHQTG

�GLHO GSJQ OND [HTC �DI RHEN PL[HWN [THJQ
�D�]CYO DLLJ HSLC � PL\S ][IUD CQKS ODC �\FZD CQKS\N COC H[IE CO P] HSD[ ]UFO

PHLD CQKSH JTW D[UD HO\ LSLQ\ OJ\ U[HYQ OU GI OON [QCS HS]LEHTD �
L[]\C L[]\CH OLCHG
 �G
W�UCH �HL]HSHGD OU P\CG PF R]QD [GKLGO LFN [HSZLS [U\O TSNSH ODHK\ � 
HFNH L[ZD LSLQ\G

�HL[ZO PE []HG �RN ]H\UO H]U[YO []HGH OLCHG MC � G[IUO HLFL TLSNGO CQKO [HTC\
\L POHCH �HLFL TLSNGO []HQ LNG HCOD �GCLD GQ\ CO ]YZQD GCLD PC\ C[QED [CHDQ
COC []G RLC �
OLCHG
 PH\Q COC []HG COH GCLD GQ\ ]YZQD GCLD PC\ �[DFD C]HZWS
�U[HYQ RD[Z DL[ZGO GLHC[G GU\O CYL\ PFHZ CQKS ODC �LSLQ\G PHLD L[ZD CQKS\N

GCLD GQ\ CO ]YZQD GCLD PC N�C\Q �HLFL TLSNGO []HG CO�
TH] L�WU��
OLCHG 
L[]\C L[]\CH OLCHG
 PL[QHC PC �VTHL D[ L[DFO � RLDI H\US N�JCH ]Q LCQK OGZG DH[ HLG

�]QO HCQKS MN [JCH PFHZQ PLDI HLG �MWGO ODC@ R]DLIO H[]HG R]CQHKO JTWD H[]HGHG[]HG CO
OLCHG
 OONG GID MLL\ RLC �[HQE []G GSLCH [HDLYD GLHJF GCQHK\ RHLN [QCH GJF LLDC HOLCH �>P]DLI
GQ �PL[QHC GLHJFG GCQHKD 
���OLCHG
 PL[QHC RLC CQOUD PC PE �MWGO [DT CD[H �
L[]\C L[]\CH

�]HLJF L]\ LO GQ ]JC GLJF LO

L[]\C L[]\CH OLCHG
 OONG OU ZOHJ CD[\ PL[QHC \L��FHUH J ]HQDL 
TH]U�

EO � DO PLWF

�CS"HCO PC GCLD GQ\ ]YZQD GCLD PCG � GYLJQG RQ PLSWO HLFL TLSNG\ CQK

GZHO �\LZO \L[ [QC COHU [QC �G[IUO HLFL TLSNG\ CQKCD] CO \FZQG OCH UE] CO \FZ OND�
G]LG GOLJ]D ��GCLD GQ\ ]YZQ GCLD VC �GULES GQ\ ]YZQD GULES GQ �GULESO GCLD G\ZHG �
][N DHLJO CO �COHU G[QC ]HZOQ RLSUO Z[ �[QC CSLD[ POHCH �[DFD \L ][N DHLJ PE\ GJSGG

��][N GD RLC\ �GULESNH�
� ]YZQD GCLD H]KL\OH �HLFL TLSNG\ CQK OU OON [DLF CO \LZO \L[\ [QC HGDC LD[ P\D RLD[

CFTJ D[ ]UF ]LC[S RNH� �[HKWH �GCLD GQ\ CO�DO�
TH]G HD]N RNH ��J ]HQDLD���CD[ ]UFD



]UF VTHL

FYZ

P�DQ[G�JL�E \FZQ ]CLD�]NQ GZHO ODC �GCLD GQ\ CO ]YZQD GCLD HKZS PLSH\C[ FHUH
RSD[FQ ]HF[Q�IN[ L�HJ ]�H\D \[LW\ HQNH��ZOHJ F�DC[GH �

�DS"UHFQH H]NLQTO GWHN] GSLC H]KLJ\ RD[Z GILC "
GKLJ\ � GNLQTO VN]
 GNOGG [HZQ HGQ �C

"PGLSLQO P\CG ]HSD[ZD GNLQT RLF [HZQ GQ �D

"HSLF GQ � \FZD UES\ CQK �E

"RLSQ � \FZ [\D OHNCO CQKO G[GIC �F

�CSZTQG RNH� C]L[HCFQ � 
GKLJ\ GNLQTO VN]
 RLF PCG C[QED ]HSH\O L]\ HZOJS �CC�U[ ET ]HJSQ 
TH]�
[QCS\KJ\H ���MQTH�HCO PC �MHQTL KJH\\ PHZQD �

PLSWD MHQTLH [HIJL �XHJD MQT PC POHCH �DNUQ HSLC � RNLQTG CO\ FDULFD
UH �P�DQ[�

�OLUO GFH] JDIMH]D GKLJ\GQ PHZQ ZHJL[D MQT\ HC GKLJ\O GNLQTG RLD GG\ PC ODC �
MQHTH [IHJ HSLC\ P�DQ[G RH\OQ GC[S � G[IUG�DL�E JQ\ [HC �I�HKZ MHSLJ ]JSQ L�WU��

[U\D FQHU U[HYQG GLG\ �GKLJ\G PHZQD ]L\US GSLC POHUO H]NLQT �OONG RQ CYHL U[HYQ P\C
RLCH �GSHWYD G[IUG MH]D G]LG GKLJ\GH �H]CQHK LSWQ GQLSW TSNGO OHNL HSLC\ LWO �MQHTH [HSZLS

GCLD GQ\ ]YZQD GCLD\ PH\Q PC �MHQTLH HLFL TLSNL\ [\WCD�]JC GUFO�]L\US GNLQTG\ LSWQ PC �
HDH[H H\C[ TSNLL\ ML[YH HJN OND�VTHL D[F C[]D CS\O�RQ ZJH[Q COC 
RHWY
 RLC W�NU\ PH\Q HC �

[U\G�PLCS]G ]HUFD [DFG LHO]H��
�C]L[HCF GKLJ\ GNLQTO VN] PEH C]L[HCFQ P\C ]NLQT\ JLSS PC HOLWC\ [CHDQ C[QEG MOGQQ

�][N DLLJ]Q CYQSH ]HULTWD GD[L CQ\ MHQTLH TSNLL CO\ PLQNJ H[IE
P�DQ[G�D�F N�HJQ��GCLD GQ\ CO ]YZQD GCLD ZTW@ �FLQ KJH\H MQHTH HLFL TLSNQ\ ZTW

�>
RHWY
 OOND [U\O MHQTH

]CKJO P\CG \ZHG\ �C]L[HCF � ]HQ\CG ON ]NLQT\ H[QC GOLJ]D �DP\CG ]CKJN��CL OLUOFN�
[L]GO COC [WNO CD HSLCH OLCHG� RSD[FQ COC C]L[HCFQ H]NLQT RLC U[HYQ P\C\ HZLTG POHCH��L�\[�

�
TH]D Q�N �[LIS P\C G�GH�

GZHO �[QC \LZO \L[ �\FHZD UES\ CQK �EUE] CO \FZ OND�LD[ ��UEHS RH\OD ONHCO G[H] H]CLYHG �
��DL]N GQH[]D CHGG� GZHO HSLC �[QC RSJHL

P�DQ[G�DL�JL RL\FZHQG LOHTW�C�DKL[G HOLCH �GZHO HSLC\ ZTW�FL ]HNQD�\LZO \L[N ZTHW
�IKZ [HC LFHQU �IO E�J X�D\[ ]DH\]D 
UH��GGEGD EL�

Q �[QC \LZO \L[ �GCQHKD \FZ [\D ONHCO G[GIC �FUE] CO \FZ OND\FHZ \LZQFQ GOLNCO GSHHNGH�

��UEHSD CO MC �DH]ND \[HWQN ONHCD COC ][N RLCH �][ND \FHZ VC ][ND \FZQ ]CLD GQ �\FZQO
�\FZQQ \FZ 
H]CQHK
 
H]CQHK
 GH\ G[IEQ H][GIC �[QC RSJHL LD[

FO VF

�ES"[\D ]CQHKD HC VHEG ]CQHKD �GZL[I PFHZ PL\FZ [\D ONHCG O\ HSLF GQ �C

"JDIQG LDE OU GLJ HC GCQK GQGD L[DC GOUQG O\ H[HTLC HGQ �D



� PHNLTO ]HDH\]H ]HOC\C�J PLJDI

GYZ

Q� GZHO �[QC \LZO \L[ �GZL[I PFHZ \FHZ [\D ONHCG CQK �COND�UE] CO \FZ�[QC RSJHL LD[ �
[JCO [DFQ GIH �>\FZQ ]CLDQ \�ED@ HD [HQCG ][N \SHUQ FQOS [HTLCG [HZQ H]KL\O\� GZHO HSLC

��CZHF GZL[I
GZHO LLDC L[DFO �CQKS\ PL\FZ [\D ONHCG [HGK>][N \SHU HD RLC ODC@PLYU DH]NG GDL[ L[G\ �

HD C[HZ LSC RLC\ �GZHO HSLC �[QC CD[ �GZL[I PFHZ [\D RN\ ON �GCQHKO GSHDOHHLOU H]CQKHl
����G][NSH�

�CD[N �P�DQ[G ZTW RN

G\U OONQ CDG HCO OU [DU � JDIQG LDE OU GCQK GQGD GOUQG �D]C HDL[Z] RCYG RQH [ZDG RQ�
�PNSD[ZL�\[
G\U
N �HLOU PLZHO RLCH ����L�\[�

P�DQ[G L[DFO�H�G Q�HTLC�LOUD ]D[ZG OU PLZHO\ P\N GCQK GQGD ]D[ZG OU PLZHO
RLQHQ�FHUH Q�JOH Q�TN 
U��


G\U
 HOLWC\ [QC\ \LZO \L[ L[DF HJFH �
G\U
D [DHU\ C]LL[DG LW OU CD[ ZLTG �GLJ L[DC GOUG
�[DFD RLC

\LZO \L[O PE �G[IUD RLOHJ [HTLC PH\Q VC [HTC\ C�LH �HD \L 
HCO
 VC\ PL[QHC \L
U�

�FHUH FHF FL�

�FS"LHJF PF RLFO PFG L[LL\ RLF RLD ZHOLJG GQ �C

"
LHJF
 G\US GILCH GZL[ID 
PLL[L\
 G\US PF GILC �D

"
LHJF
 MND G\US PCG � GWY[G OU MW\SH LOND ODZ]S\ PF �E

�G[IUD\ PLQG ]QCO MW\S LHJF PF HOLCH �JDIQG FHTL OU MW\LGO P]HHYQ �G[\N GZL[IQ PFG L[LL\ �C
�GZL[IO PLLHC[ PSLC GIH GI

PF CHG HOLWCH� �LHJF � GQGDG [CHYD\ PFG �PLL[L\ CHG THND\ PFG � ]H[\ND )Z[IH PFG ]C ODLZ �D
PFG ]ZL[I [JCO LOND ODZ]S PEH \WSG�GFH] JDI�

�JDIQG RQ GJFSH PLL[L\O [CHYD\ PFG ]C G\HU � 
HQHZQO � HSQIO XHJ
 ]D\JQD PFG ]ZL[I
GD\JQ OHTW OND RLFG RN\ [QHO PLFFYQ \L�C�W\�GSLC\ 
GQ\O CO\
 ]D\JQD W�NU HC �

]HSD[ZG OND ]OTHW�C�HIJ�GFHDUD Z[H ]OTHWG GD\JQ COO G]\US GZL[IG\N W�NU HC �
OHTW ]D\JQ D\J ][JC�L[IU LDC L�WU��

HZ[IOH GQGDD [C\SG PFG ODZOH [HIJO [\NG OHNLH PFG GJFS CO � PFG ]C HZ[I\ PLOHTWG PL\LCG
�]Q CQK  � CQKG FDOQ@G�OPLL[L\ PFG ]C G\HU � OTHW HSLC [HDLYDH OLCHG �ODLZ\ ��G GOLUQ 
U

JN�C Q�GHTW P�DQ[GSH\C[ RH\O LWO RSJHL 
[ [QC RN �>�L�\[W L�WU��
ROGO 
TH]G��DY�P�DQ[GH�D�FL Q�GHTW��OTWS Z[IQD\ PFG\ HD]N

HZ[I\ RLOHTWG RLFN GIL[G � JDIQG OU GQF Z[IH GOTWSH G[IUGQ GCYL\ PF THNO RLFG CHGH�J�HL[�

�C[]D CS\OO�
]HTHNG [C\D\ PFG �PLL[L\ � THNG G]HCD\ PFG �JDIQG OU ]JC THNQ Z[IH ]HTHN GQND PFG ODLZ
HSLF [IUOC RD RHUQ\ LD[ L[DFOH �GQGDG [CHYD\ PFN �GQCO MW\SH LHJF G\US PLQNJ L[DFO �

�PFG L[LL\N



]UF VTHL

HYZ

�PLQNJN GNOG]HOHTW ]HFHDUD PFG ]LLJF LSLFD IN�HN OLUO FHU GC[H�

ZH[IOH \WSG PF ODZO [\WCH �OTWLGO 
PLL[L\
 PFG G\US CO �GZL[I PFHZC[QE L�WU�

�OLUOF�DC[GH �RD[ZG OHTW RLSUO PLL[L\ G\HU FDO GODZD\ PLZLLFQ \L P�DQ[G L[DFQH �
�Z[IH ODLZ\ P�DQ[G ]SHHN PE PL\[WQ \LH �HEL\G

GFLQUG CD[ P\D L]WLFQ GLQ[L D[ POHCH �GJFS HSLC\ GS\QD \[HWQ � MW\SH LOND ODZ]S\ PF �E
HZ[IOH HWTCO HFLD RCN L[GH �
LHJF
 HSLC HFLD\ ON [QC L\C D[ ODC �LHJLF [DHT HSLC\ L[YQG RSJN

�HL[DFN CLL\ D[ JLNHG RNH �]H[\ND
�CHOLWC LHJF HGL[G �VHEG OHTWQ CDG LHJLF ODC �VHEG OHTWQ UDHS HSLC\ GIN LHJLFD CZHF

HFLD�LDY [G �J�WT RL\H[LE \�HC 
UH �FHUH GNHTD 
TH]��
LHJLF GI L[G HFLD\ PEG G�COD ODC �HWTCO GHYQ\ GI RHEND CZHF\ 
TH]GQ [CHDQ FHU

�DO OLUO C�W\ 
UH��
�DHCO PC FHTLG OU HNW\OH HWTCO ML[Y PCG ZW]TGO \L � MW\S PC �PFG ]ZL[I [JCOLKHZO�

�J 
PL\FZG ][H]
D E�W FLQ] ]HNOG�

GO VF

�GS"PLJTWG ]KLJ\D G[IUG ]C HZZW UHFQ �C

"PLZ\Q [C\Q HC PFQ GDHK[ HOE[\N FHDUO RGNG [\N PCG �D

"GN[UQO PLYU ]NOHGDH \DNO PL[DC ]NOHGD GYLYJ LSLF OU FLWZGO \L PCG �E

\\J PH\Q �JDIQG OU ZH[IO ]DH[U]G PFQ THND ]HCOQO LFN CHG G[IUG ]ZLZW PUK �GFHGL LD[O �C
�GFHDUO [HFLGH JD\ PH\Q � HZZW\ GIH �RN PL\HU HLG CO PLQNJO �Z[IS COH LONG RQ MW\S\ PF
]HCDKYC OUQ PLUTHW PLSGNG HLG ]HFHDUG ]U\DH@ PFD PGL]HDHN[C FU PLNOGQ R[GC LSD HGL\

�>PGLFED HNONO]L CO\ LFN G[IUD\
JTW D[UD G[IUG ]ZLZW KLQ\G P�DQ[G��]QC ]W\ 
U�COC GHYQ HI RLC\ \[LW\ LQ \LH

MNOH �RN PL\HU HLG CO ]HCDKYLCG OU MOLO PLSGNO G\Z PCH �HY[L PC CQOUD GOUQ
P�DQ[G HKLQ\G[WH\G LW LHWLYO P�DQ[G ]KQ\G \[WO \L D�HLNH �F�CT D�J Q�HJ G\Q ]H[EC�

��HN G�[ GS\Q 
U� DGID HC VTND \FZQD\�

�GDHK[ HOE[ VN\N FHDUO RGNG LC\[ MNOG �PLYYHJ RLC � PLJO �PLYYHJ PL\DL � DOJGH HLFGH PFG �D
L[LUI P\D OFLE D[ L[DFO@��CN ]HJSQ�� HUEQD ]YZ ZDFSH M\QS\ RWHCD \DLL]GO PFG OLJ]Q PC �

RLZ\Q [C\D RLFG CHG PC U�YH �PLZTHWD CDHQ RNH �XYHJ�P\ ]QC ]W\��>
C[QEG L[DFQ GSG �GSHGN LFEDD PLJO PL[DFD GYLYJ��FN�VHE RLD\ GYLYJ LSLF\ GC[S

HSLD PLYYHJ PSLC RGNG VHE OU\ PLQ\ GC[S N�CH �PG PLH\ GWY[O HSLDH HLFEDO RGNG
MOQO�GS\QG L[DFD RHLU ML[YH �PLFEDO�G�D W�NGHL ]FHDU�PLQG �DHK[ HWHE\N\ D]N\

F[WHQ FEDG P\\ ]HJFO \L � FEDO H[\D RLD\ JH[O ]CI GH\G\ GQH@ PLFEDO HSLD PLYYHJ



� PHNLTO ]HDH\]H ]HOC\C�J PLJDI

IYZ

>[\DG OU\ PLQD N�C\Q �[\DGQ��RLOW] 
OG \L[ L�N[DG RN G\ZG [DNH �IO [HC LFHQU L�WU�\LH
HDH[D GYLYJG PC ODC �]HOZD [T CHG\ LSWQ XYHJ JOG RLC HKHULQD Z[\ D\LO FFY\ LQ

XYHJ � FLWZQ HSLCH JO CHG\ PEG �HOHND HC�JS ]H[GK DZUL ]HOGZ L�WU��

�CLG GFHDU HCO GN[UQO PLYU ]NOHG ODC �CLG GFHDU\ �GYLYJ OU FLWZGO \L �\DNO PL[DC ]NOHGD �E

�HS�PSQIO XHJ PONCO D\J\N PL[JC ]CH PQYU ]C OEWO �OHELW RLSUO ROGO PLK[HWQG PL[DFG RLF GQ

� "
OHELW
 PH\Q PONHCG ]C DLLJO �HSQIO XHJ HONCO JDIG OU D\J\N JDIG [C\ L�U OEW]GO

\C[D\ [QY �RL\FZHQ DOJ �PL[H] LYLD �PLWOK �PLS[Z �PLFLE �]HQYU �GQGD�OOC �GWLZ �DKH[ �[HU �C

�PL\L]G RZID\ [U\ �PL\DNG

�CLO\H OLO\ �D

�VHU O\ GC[HQH OOC �E

�PLW[\SG PL[LU\H PL[W O\ PL[HQLCH [\D �F

�PQYU PG PEH [\N HOHN JDIG � HQHZQO � HSQIO XHJ PONCO D\HJG � 
FNH GWLZH DKH[ �GQGDG [HU �C
HC[ PSLC\ LSWQRLC RNH �[HKW PONHCGH HOEW]G CO � HSQIO XHJ HONCO JDIG OU D\LJ �GOLNCO PLL

�CQKH []HS PH\Q PGLOU PLDLLJ
RL\FZHQ DOJ RHEN �JDIG VHEQ PSLC\ PLONCSG PL[DFO RLFG CHGH�GQGDG LFFD��PL[H] LYLDH

�CMOQO GS\QD ZW]TS�I�JL Q�GHTW�LOHTW ]OLNC PH\Q P]OLNC OU ]HZOQ PLDLLJ PCG
�ONH ONQ [HKW � GOLNCO PLLHC[ PSLC\ RHLN\ D]N G[HC R[ZDH �RL\FZHQG

�DGOLJ]NO\ PEG �
HFNH ]HQYUG OU OHELW OJ COH �GOLNC ]D\JQN GSLF G[KZG ]D\JQ
GOHUD �[\DG [C\ PU ]HQYUG ]C PL[LKZQ��GFH] JDI �J�FL P�DQ[ L�WU�D]N ]QC ]W\DH

�G[KZGO ]HLHC[ ]HD\JS\ O�L\ �GOHU ]HQYU OU G[KZG ]D\JQD ZW]TGO
�E
TH]G�GSHDOGH G�F �EQ�GOLNCO HD[]S\ P\N ][N DLLJ PONHCGH PLYU OU OHELW RLF OJ\ HFFY

�GCQHKD

OLO\ �D�[DHU  ��JDIG [C\ ]C COH PQYU ]C CO �OELW CO � HQHZQ � HSQIO XHJ PONCO D\HJG �CLO\H
CLO\GH OLO\G HOEW]S � JDIG OU D\LJ�
LS]QQ CD[ ULLT RNH �[IUOC 
[�PLLHC[\ LSWQ� DLLJ PONHCGH

��PGLOU OHELW ]D\JQ RLC �ONCGO PN[F RLC\ RHLN MC �PFC LSD ]YZO
P�DQ[G ]UF � CQKH []HS DHLJ RLSUO�EN�JL Q�GHTW�]UFH �C]LL[DG ]HK\WN COFH �DLLJ\

[HKW\ GC[S 
TH]G�FHUH C�ZU[ 
UH �CG G�FH OELW G�F] 
U��

OOC �E�PLWTHS PL\H[LW \LH �[CHY LFLE �L�\[�VHUG ]C[HQ ODC �OEW]Q PEH OEWQH GOLNCO LHC[ VHUG O\ �

�H\[WONHCO D\LJ\N PL[JC ]C COH GQYU ]C CO ]OEWQ GSLC MNOG �PFC LSD ONO GLHC[ GSLCXHJ G
�GC[HQG GOEW]S � OOCG OU D\LJ PC ODC �HSQIO


GC[HQH OOC
 CLEHTD T[E CO GC[SNH �GC[HQG OU DLLJ HSLC � OEW]S\ JDI\ D]N P�DQ[G
�PL\[WQ��
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JYZ

RHUQ\ LD[ L[DFO �PLW[\SG PL[W O\ PL[HQLCH [\D �F��EQ�PL\US PSLC\ ]HSD[ZD OON EGHS OHELW RLC
OEW]SH PG HOEW]S �RL[HQLCG OU D\LJ\N CZHFH �PGD OHELW ][H] \L � PLQNJO �RHYLJG JDIQ OU
]OLNCO CO �PLONCSG RQ [\DG RLC\ �]OEWQ GSLC [\DG OU GD\JQ ODC �[IUOC 
[ [QC RN � [\DG

�JDIQ ]OLNCO COH PFC
PGO RLC\ LSWQ �][N DLLJ HSLC � HOEW]S\ ]HLQLSWG ]HCKJ [\DQ ONHCG\ UQ\Q P�DQ[D

L�\[N COFH �RL[L]QOELW
 RLF KLQ\GH �J�JL Q�GHTW L[IU LDCH �K GOLUQDH RCN \�\[ �C�ZU[ 
U�

�PL[WG HOEW]S RL[HQLCD�

HO VF

�IS"HSQQ ONHCG O\ HSLF GQH "JDIG ]C ]HOTHW ROGOF ]HD\JQG PCG

�GYHJ PCLYHGO �[JQO PL[HQLCG HC PFG JLSGO D\J �C

�OHELW ]D\JQ D\J N�JCH [JQO PFG JLSGO D\J �D

�HSQID CO\ �HSQID �LHC[G HQHZQD CO\ PFG ]C R]LO �E

CS HONCO JTWG OU D\J �PLOHTW PFD HQF ]C D[UO D\J �PLCQK HC PLO[U HGHDL[ZL HC HGHONCL\ �F

�PYU HD [HD\O HC

�HSQIO XHJ PLCQK HGHONCL\ �G

�ONLGO PFG TLSNGO �H

�G\UQN GD\JQG\ �OTHW GFHGL LD[ �XHJO PCLYHGO HC �[JQO HL[HQLC HC HQF JLSGO ]SQ OU HKJ\ �C
�PL[L\NQ PLQNJH

RLC L[G\ �PL[HQLCD COH PFD COC GFHGL LD[O ]OTHW GSLC GCYHG ]D\JQ\ HFFY 
TH]G
]HJSQDH �PFG ]HFHDU [JCO PL[HQLCG ]CYHGD OTWS JDIG��JL�]D\JQ CQ\ 
TH]G HFFY

�PFDO PL[HQLCG COC HOTWS CO\ D]N D�LYSGH �RSD[FQ COC GOTW CO GFHGL 
[O RL[HQLC
�ONCLL [\DGH

�H]OLNCD ][N DHLJ RLC ONG ]UFO

CO L[G\ �][ND HONHCGH OHELW GI L[G � PLQNJ L[DFO �OHELW ]D\JQ MN [JCH JHSLG ]D\JQ D\J �D
RHLN\ �HL[DF HJFSH �
OHELW
 G\US\ �[DFO GFHQ GFHGL LD[ PE\ [QC CDC LD[H �]QFHZG GD\JQD OTWS

XHJ
 ]D\JQD OHELWG UDZS CO �][JC OHTW ]D\JQ D\J\�
HSQIO

HCO F�QO �[\N � LQF HQHZQN HQHZQD CO\ F�QO �HQHZQD CO\ �HSQID JDIQG OU PFG R]LO D\LJ �E
GFHGL 
[\ COC �G\UQN GD\JQ [DHT\ GFHGL 
[ ]UFO OHTWO GLG RLFD\ C[QED H[QC � LQF HQHZQN

�LQF HQHZQN [DHT HQYU

HQHZQD CO\
 ]D\JQ [C\N �OHTW � LQF HQHZQN HCO F�QO �PLQNJO��IN OLUO 
TH]U�\LH

RL[HQLCH [\DH PF\ 
\OH\Q PHZQ
D COC HQHZQD CO\ ]D\JQ RLC\ LSWQ [\N\ PL[DHT
HD PLOTHW��KN OLUO 
TH]D � DHK PHL 
[G��

HQHZQN HQHZQD CO\
 [QCF RCQOH �HONHCO ][N HD RLCH �OHTW � HQHZQD CO\ HSQIO XHJ R]LO D\LJ



� PHNLTO ]HDH\]H ]HOC\C�J PLJDI

KYZ

H[QC � 
LQF�IN OLUO�[DF\ �[\N � PLQNJ ]UFO ODC �JHSLG ]D\JQD OTHWG GFHGL 
[O Z[ OHTW\
�OHELWG ]D\JQ COH GOLNCD [TCLGO HO P[E [JC

GNOGO F�DC[G ]UF ]LC[S RN�Q�TND \�U H�IK Q�GHTW��

� PYU HD [HD\O HC CS JTWG OHNCO �PLOHTW PFD HQF D[UO D\J �PLCQK HGHDL[ZL HC HONCL\ D\J �F
PF\ H]KL\O GFHGL LD[H@ RD[ZO OHTW ]D\JQ RCN RLC �G\UQN GD\JQ G\HUG GFHGL 
[O HOLWCH �[\N

�PL[JCD COH HD LHO]G [DFD GD\JQ HC �>OKD CO PFD

[QC CD[ �][ND HONHCGH OHELW ]D\JQ HI L[G COT [D CSLD[ L[DFO �HSQIO XHJ PLCQK HGHONCL\ D\J �G
�H]JNHG HJFH �HL[DFN JLNHGO

P�DQ[G ZTWH�K�FL��HSQIO XHJ HL[HQLC PLCQK H[LKZL\ D\JQD RLFG CHGH �DLLJ\

H]UFD PLCS] ]ZHOJQD [DFG LHO]\ C[QED [CHDQ �GFHGL LD[OH �[\N PLQNJO �ONLGO HQF TLSNGO D\J �H
[DHU PEH� HI GD\JQD OTHW IC LN �>LQLSWG JDIQG OU Z[IS CO PC PE@ ONLGO H]TLSND OTWS PF PCG

][GICD�U[ [DF ON ���JDI] CO
TH]H L�\[U�HCO PC ��
�HONHCO 
][N
 DHLJ RLC PHZQ ONQH

�JS"G[IUG PH[FD ]CKJ KJH\G O\ HSLF GQ �C

COH HQF Z[IS\ JTWG [\D ONHCG CQK O\ HSLF GQ �D"HQ[HG CO\ GFH] LQJO HC �GOYS

"GCQHKD PLOZ PL\FZ L[HQLC ONHCG O\ HSLF GQ �E

][GICD [DHU PCG GFHGL 
[F CDLOC PLCS] LS\ HZOJS\ C[QED [CHDQ �G[IUG PH[FD ]CKJG ]C KJH\G �C
U[ [DF ON ���JDI] COOU� [HKW HC �GZHOHU[ [DFGKJ\S\ ]CKJ OU HDLLJQ G]C LCOH HDLLJQ G]C

��PH[FD

PGLOU PLDLLJ � HQ[HG CO\ GFH] LQJOH GOYHG CO\ JTW [\D �[QC CSSLJ [D LQLF D[ P\D CFTJ D[ �D
�HL[DFN JLNHGO [QC CD[ �GOLNCO PG\ ]HQN PLLHC[ PSLC\ PEG �GCQHKD PL\FZ ]OLNC PH\Q ][N

�GJNHGG HJFH
PLDLLJ\ ZTW P�DQ[G�KL�JL Q�GHTW��

GCQHKD [\D ]OLNCN ][N DLLJ � GCQHKD PLOZ PL\FZ L[HQLC ONHCG �E
GO [\C�O�ZZ L[HQLC ]HD[O �
HCOD � [\D ]CQHKDH �][ND HSLF � VHEG ]CQHKD@ ��GCQHKO�FN PLJTW�>

IO VF �LULD[ Z[W

�KS"UDYC R]QD HOCH �DH[ZQ� GNLW\D HOC �JDIQG OU LONG RQ �ZHJL[D� GZL[ID PSLF ]HSD[Z HOC �C

"PSLF GQ � MWGO HC �GNLW\D PS]S\ GZL[ID PLS]LSG �D
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[

"[WLN PCG � FDOD ]JC GS]Q R]S �E

"JDIQG E�U PL[KZS PGL[HQLC �GQGD [\UQH JTW RD[Z PCG �F

"HL]J] [JC PLDL[ZQ RLCH �GOLNCO RGNO HQHQD R]LS RD[Z GILC �G

"JTWH [\UQ �[HND ][HQ] O\ PSLF GQ �H

�CPLQO\DH GOHUD �P\CD�GZL[I G[QCS
�JTW RD[ZDFHTLG OU GNLW\D PC PLCS] ]ZHOJQ�CS] FJF CDLOC OCUQ\L 
[ �CDLZU 
[�GZL[ID HCLTHL 
[�

��FT PLJTW 
U �LOLOEG�
�CPLSH[JC GQN HKZS RN �GNLW\D PSLF JTWH [\UQH [HND\ GC[S P�DQ[G RH\O ]HK\WQ

ROGO L�\[UH �GZL[ID � GOLJ]NO ODC �FDULFD Z[ H]SHHN\ C�LH �H]UFD�D�UT HS�UQ\Q\

ROGO RL]LS]Q P]TH �JTWG OU PLCS]G ]ZHOJQH �HD DH]NG RH\ON �GZL[ID LCFH [HND\
�GZL[ID �[HNDN [\UQGH JTWG\ ]KZHS

�D
TH]DH �HCO PC �FHTLG OU PLL[L\ ]NLW\ RLF HD \L PC [H[D RLC �GNLW\D JTW F�QO�CS�

RN UQ\QD RLC P�DQ[G L[DFQ POHCH �JTWD PLL[L\ ]NLW\ RLF \L\ UQ\Q]W\D GID 
U�

�JZ C�J Q�HJ G\Q ]H[EC �]QC�
]CKJ�UDYCD GQF R]Q �

�JDIQG FHTL OU GNLW\D � PFG L[LL\

[WLN PC PLCS] ]ZHOJQ � GNLW\D PS]S\ GZL[ID PLS]LSG �D�CS] FJF CDLOC \�L[ ]UF RNH �C]LL[DD HSLS\ RN�

HCO PC�\�L[ ]UFD CS] FJ �Z�U[��
C�C\ GNLW\D HSLF\ RD[ZD HQF D[U]S\ RHEN �GZL[IO LHC[ HSLC\ ON\ \FJO D]N\ LQ \L

GNLW\D [WNQ HSLCH HD ]DNUQ GZL[I � HZ[IOJTW RD[Z JQ\ [HC PE 
UH �CO GL[C ]EC\ L�WU�

�C�FPLZOHJ \LH ��G PL\FZG T[KSHZ H�J LHOG KD\ U�UH �KW PLJTW 
TH]U��
�
GNLW\
 OOND GZL[I RLC\ �GZL[ID CYL CO � GNLW\D R]LSG

]HS]Q L]\ � ]CKJD �LCQ\ ]LDOH �[WLN � ]JC GS]QD PS]S\ RHYLJG JDIQG OU PLS]LSG ON �E�ROGOFNH��
JDIQ O\ HSHLOUD COC R[ZG OU CO\ ]JC GS]Q R]S\ ]CKJD OOG ]LD ]UFO ZW]TGO \L

[WLN PCG ��C[QED\ ]H\[FG L]\D ]HO]O FFLYH �]QC ]W\��
�]DNUQ � G[TLJ PC ]JC GS]Q HOLWC �LQLSWG JDIQG OU PLS]LSG

JTW RD[Z �F�]H[HF JTW�JDIQG OU PL[KZS PGL[HQLC �GQGD [\UQH]CH ���[HND MC�PDOJ���[LKZ]
LOC G]D[]S RNHK OLUOFN �G[KZGO JTWG \DN ]L��

HL]J] [JC PLCLDQ RLCH GOLNCO RGNO HQHQD R]LS [HNDG �GMO GLGL P[\DH�LHDL[Q HC ��GLGL MO�

PLD[Z PSLC ODC PGLOU G\HFZ GOJ RFOH FOHH RFOHH RG �JTWH [\UQH [HND ][HQ] �H\FZ GFW] CO ����
PGGD[Z\ PLSWHC \L JTWG ][HQ] POHCH �P][HQ] COH PLDL[Z PG ��HY PLJTWD [CHDQN��
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C[

JO � IO PLWF

�TL[DFOH �[WLN � JDIQG OU ]JC GS]Q R]S PC �RHYLJG JDIQ OU R]LS PQF\ ]HSD[Z\ MNO ]H[HZQG PGQ �C

"]HS]Q L]\ ]CKJD LCQ\ ]LD

"GKQO PLLYJH JDIQ O\ HSHLOUD R]LS PLLYJ\ PLQF HSCYQ PCG �D

"GSLF GQ � GL]HS]QQ ]JCD OHELW ]D\JQ D\LJ\ ]LSHYLJ ]CKJ �E

L[LL\O ]HQHF RG PLSLF HOCDH �GSH\C[G GS]QO ]LSHYLJ ]CKJD\ ]HSH[JCG ]HS]QG ]HH\ PLSLF HOCD �F

"PFG

D �C]HSD[ZG [C\Q [WLN ]JC GS]QD\ C]LL[DF CS] FQO �]CKJ FDOQMW\L MLJDI PFHPLCS] [C\H �

[WLN � ]JC GS]QD GS]S\ ]CKJ\ OOG ]LDN PL[DHT �PL[JC PL[DF GIG C[ZQG RQ HFQO\�ROGOFN�

�]CKJQ ]HSD[ZG [C\ PLFQOH
KH\WG FHQLOG CLDGO Q�ND HN[F RN LN �PL[JC PLSLFO PE HCLDG\ PEG 
MW\L MLJDI PFH
F C[Z CLDG P�DQ[G

�FHUH Q�TN� HLSLUD�
D]CKJQ H\[F\ CSHG D[ [QCH �]DNUQ ]JC GS]Q �OOG ]LDO � ]LSHYLJ]HS[Z �]S[Z �]S[ZL[G �

RHLN �CQLC ]LUDC �RJN\C CO LFND G[WNF � GHYQO ROHN [QHO RLC\ �DNUO ]JCH GHYQO \O\ �UD[C
R[ZH GHYQO UD[C �PLQUW \QJ DH]N HOLCNH PGLS\ HOLUHG UD[C OU ][HTQGH \\ OU G[HQ C[ZQG\

PLQUW \O\Q FQO C]LL[DF CS] �DNUO DH]NG GLOU GS\ ]JC[WNH�]HLSHYLJ ]HCKJD H[QCS\
WC\�OLUHQ � ]HS]Q \O\ [TLJ HOL

DH]NG GS\ L[G � >C[ZQO PC \L P]KL\O\@ PLQUW \\ DL]N HOLCN 
]HS[Z
 \O\Q H\[F LCQ\ ]LD
�DNUO �]HS[Z L]\ OU

� �FJC PHZQD GKQO RLLYJH GOUQO RLLYJ\ PLQF ]HS]Q HSLYQ CO �D
JDIQ O\ HLYJQ GKQOH GOUQO ]HSHHNQ RSLC �W�NGHL [W PF ]HCIGRLLYJH GOUQO RLLYJ HCYL PC\ UQ\Q PSQC�

�[\N JDIQG ON COC [DFD GFWZG RLC ODC �GD RO ]LO GKQO�
PLL[L\ ]NLW\ RGD \L PSQCH �GKQO COH JDIQG O\ HEEH HL]HS[Z OU ]HCIGG HLG ]HLQLSW ]HCKJ [C\D
COH RHYLJG JDIQD G]LG HI MC � >]HS]Q [C\N ]HLQLSW ]HCKJD ]DNUQ CLG ]JC GUF LWOH@ FHTLG OU

�]HS]Q [C\ PU FJC PHZQD
P]NLW\ RLC ODC �JDIQG FHTLO PLNW\S PLL[L\G PSQCH@ GOUQO R]LS PQF � GQGD O\ ]HLSHYLJ ]HCKJ

�PFG ]HS]Q OOND PSLC MNOG ]DNUQG\ZH �PLDNUQ ]HLSHYLJ ]HCKJ L[LL\\ [DHTG CS] \L �P] HSD[ \H[WO

KO ROGO 
TH]G H\ZG RN �GKQO RLLYJH GOUQO RLLYJ\ ]HS]Q RJN\C CG I�LWO�>
�GKQO PQF ]ZL[I � >VHUG ]OHU FDOQ@ ]HSD[ZG [C\

�GSH\C[D D\LJ PC COC OHELW HSLC OOG ]LDO �]LSHYLJG ]CKJG ]HS]QQ ]JCD OHELW ]D\JQ D\JQG �E
�]HSH\C[G PL]\D � LCQ\ ]LDOH �G[L]QG FDO CLG\

LYJD RLOEWQ RLCH ]H[L]Q RGL]\\ LSWQ �LCQ\ ]LDO OHELW HSLC ]JCD D\LJ PC L�\[WO
\�D PL[DHT ]JC GS]Q [JCO PFG MW\S PC CZHF\ C]WTH]GQ ZLLFO HFFLY 
TH]GH �[L]Q
GSHZL]N GLS\ GS]Q R]S PC ODC �HL[L]Q ON HD[Z CO L[G\ �GSH\C[G H]D\JQD OELW CO\

�[L]Q LYJD PLOEWQ\ �GSH\C[D OELW �
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D[

�GSH\C[ GS]QOH ]HSH[JC ]HS]QO PLW]H\QG PLSLFG �F
XHJD Z[I�GSH\C[ GS]Q [JCO [C\S\ PFG ]C��� XHJD PDL[ZG\ PFG L[LL\ VC �GLQJS LD[OH@ �DLLJ �

�>DLLJ

D ]H\US RSLC�GOLO�JDIQG OU HS]LO [\WC LC DH\H GQJG ]ULZ\D OTWS PFG\
\LC RHIJ [WTD�C L�THT PLKHZO�]HNOG LKHZOD N�\QN COF �PLL[L\D RLFG CHG\ D]N

[J\G ]HOUD COC PLOTWS PSLC PLL[L\\�LQO\H[LGQ D�KN L�GZD JLNHGO D]N RNH��
PL[ID ]H[HTCG]LQ DLLJ Z[I PCH�L�\[��

�CGSHGN LOHTW [C\OH PHQ LOUDO RLFG CHG\ KH\W GC[S��H�JW[ MHSLJ ]JSQ�

�DC�HIJG D]N�C PLKHZO��]H[I RLF \L PLL[L\D PE\ GC[S\
D ]H\US][\ LONOU �FDOD]HS[Z]HS]LS �JDIQGUDYCD�

RHUK � FEDG OU HOWS�THDLNG]JFS H]LLC[ CSZTQOH �CWW D[ [QC RN��
TH]H L�\[U�\[W CSLD[ POHCH
H]HQN C]LL[DG��KO ROGO��>THDLN RLUKQ � FEDG OU I]LS\ PLL[L\O LHC[G PF VC � GLQJS 
[O@

HSLF � ]HSH[JC ]HS]Q GSQQ R]S\ THND [C\S PFGPL[LL\N�FHTLG OU GNLW\ RHUKH �GSH\C[ GS]Q O\

�PLL[L\O ]HSH[JC ]HS]Q PGD HH\\ PLSLFG
[JCO ]HCDPLOUDG ]]LQ�GLOUD H]Q\ ]CKJN ]HLGO RGLOU G[HQE ]CKJ P\ RLC\ LWO��L�\[�
]H[L]Q RSLC�RH\C[ R]QD []HG [DN\ � [\DG

�GD\JQD ]HOTHW RSLC�
HNH OHELWN
PFG TSNS�G[WNO LHC[G PFD COC [HQC GI OHTW RLC\ �OHTW RCN RLC � ]JC GS]Q [JCO ONLGO

KO VF

�CT]COUG �ROGOF ]HNOGG RLSUO �FHTLO GNLW\ PLSHUKG PFG L[LL\ O\ PSLF GQ �C�PLFED THDLN �XHJD P

"]HLQLSWH ]HLSHYLJ ]HCKJD � G[WN DHNLU �GD\JQ OHTW

"PL[DF P]HC RLSUO � GQCO MW\SG �GJFS\ PF RLF GQ �D

DLLJQ GLQJS LD[H �[HKW � XHJD HGOUQG �FHTLO MW\LGO LHC[G ]HLSHYLJG ]HCKJ PF �C�CLZ ROGO U�U�

�PL\[WQDH�
�G[WNG DNUQ HSLCH �GD\JQ OHTW COH �FEDG OU I]LS PC PLFED THDLN RLF HD RLC

DNUQ HSLC GLQJS 
[O HOLWCH��
TH]H L�\[�J�HL[O �P] HSD[ \H[WOH�DLZ�GLQJS LD[ ]KL\D
�G[WN DNUQ

�GJNHGG HJFH �THDLN RHUK GLQJS LD[O\ [QHO HY[ GOLJ]D �THDLN RLSUOH
�THDLN RHUK FEDGH PGD ]OUHQ GD\JQ GLWOH �]DNUQ PGL[LL\ ]NLW\\ GUF GS\L �]HLQLSW ]HCKJD

]DNUQ PLL[L\G ]NLW\ RLC\ PL[DHTG ]UFO ODC�IQ ROGO GS\QG GQ]T RNH��]HLSHYLJ ]HCKJDN RSLF �

�O�SG PLSLFG ON HD RLC � \FZQGQ ]CYHLG GQCO MW\LGO HSLFH GJFS\ PF �D

�DT� "PLDNUQ PSLC HOCH �RD[ZG ][WN PLDNUQ ROGOF PL[DFGQ HOC

OU GNLQT �PGO\ PFG L[L\ ]NLW\ �PL\FJ L\C[H PLOE[ L[LU\ O\H ]HLQLSW ]HCKJ O\ PF ]HS]Q

�PSD[Z
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E[

L[LU\H JL\Q RGN [W �[HDLY O\ [DF POUG [W �PL[HWNG PHL [W �]HLQLSW ]HCKJ O\ PFG ]HS]Q ON
� ]HLSHYLJ ]HCKJ PG\ PL\FJ L\C[H PLOE[ L[LU\ ODC �[WLN CO RGQ ]JC [TLJ HOLWC � G[I GFHDU

��PL]\ � LCQ\ ]LDOH� ]DNUQ ]JC GS]Q
]JC PLCS] ]UFO ]HLQLSWD PFG ]NLW\ FDOQ �G[WN ]HDNUQ RSLC � GNLQTH PFG ]NLW\FHUH GLQJS 
[�

�IQ ROGO RL]LS]Q P]TN COF � PL[HWNG PHL [W RLSUO �DQ ROGO C]LL[DF CS] ]UF RNH ���DS ROGOFN��

Q � KO PLWF�CQ�

�ET[HDLY O\ [DF POUG [WD DH]NG \[FS FYLN �CWNH �HO G\UL RN ]CKJG [WO G\U [\CN [WO G\UH[
"PGO JOTSH RGNG PGOU

PLOQGQ H\[F GQ �D]HS[Z OU PFG RQ RGNG R]SHPLQTG ][KZ JDIQ
G LSWO���FUHQ OGCD [\C�

"JH\Q RGN [W ]\[WD PL[HQCG

�PLOQGQ HFQO GQ �EODKHRGNG]CHUDYCPFD"JH\Q RGN [W ]\[WD\

PLOQG PL\[FS FYLN �F[WNQ GONH\FZG ]C"W�NGHL ]\[WD

�CG\UH[WOG\U [\CN�PHON COH G\U CO RGQ ]JC [TLJ PC\ FQLO �H]CIGD OHWNO CD �
G\UL RNG[WD � ]HQHZQ [C\D DNUQG UD\ R]Q Z[ COH@ ]HDNUQ JDIQG LDE OU\ ]HS]Q UD[C PE �

PLUESH]NLW\H GNLQT OU FQOO COC MNO M[HY RLC GFHGL 
[O\ H[QC GOLJ]D POHCH �GFHGL 
[O PE LLDC ZLTG RN�

�W�NGHL [WD PLL[L\�
G\UH[WO���[\CNCO\ ]HNOG R]HC VC HD ]HEGHS\ �[DF POUG [WO H]HH\GO CD@ W�NGHL [W GI �

HQHZQD H\[W]S��C]LL[DD LD[ [QC RNH �CWW D[�]HS]Q HOLWC\ FQOO CD\ \[W ZJYL [D RQJS D[H
�DNUQ RGQ ]JC O\ RH[TLJ �GFHGL 
[F CDLOC DNUQ R[FT RLC\ JDIQG OU\ PFG\L\ �CQ ROGO� H[QCH

CS]H �PL[JC ]H[HZQQ PLFQOS PL[DF [C\ ODC �
GOLDKH PFD ]C
 RLSUO Z[ FQO D[ LDF CS] �PLCS] ]HUF L]\ [DFD

RLSUD [HQC\ GQ ONO FQO OCUQ\L LD[ LDF�>
\[F OCUQ\L LD[�CQ�[WOFHQOO R]LS CGL\ LFN �JL\Q RGN [WO H\LZGD OHWNO �[DF POUG [WO �

�[JC PHZQO ]HLON L]\H ][]HL HSQQ
P[HL [\CN
F C[ZQ CHG �[JC PHZQO ]HLONH ][]HL PLFQO\ GI �W�NGHL [W � 
[WO
 \[WQ\ D[ LDF CS]OH

\G JDI [H\Q�LNGO G�F[DH �KQ ROGO C[QE L�WU� �JH\Q RGN [WD [HQCG 
PLQO�
G\U [\CN[WO�JL\Q RGN [W GI �

[WO]CKJG�>PGL]HNOG ONO POUG [WN PSLF\@ PLDNHN ]FHDU L[LU\ HOC �
G\UL RNH O�[DF POUG [WN PLSWD PL\US COH PLW[\S PSLC\ �PL\FJ L\C[H PLOE[G L[LU\O COH �

[WNH�MQT CO\ W�UC �
JOTSH�PLL[L\ R]S CO\ W�UC �

�DPLQTG ][KZ JDIQ�GIQ GLG CO � PLQTG ][HKZD JDIQG MSJ]S CO PC\ �
[\CFUHQ OGCD�GIQ GLG CO � ONLG O\ G[Z] G]JWS PC\ �

HOLWC ]QLLZ G]LG ]HSD[Z [C\ ]JLDI ODC �DH]NG GDL[ GCIG RLSUO CZHF �D]N\ LQ \L
ONLG ][Z] G]JWS�LDY [G 
U �D�J OESU L�[EO VTHL ][HW L�WU��

FUHQ OGCD [\CONLGD\ ]HS[ZG ON OU PFGQ R]LO ML[Y\ RCNQ \[F GFHGL LD[ ��L�\[WU�LD[H �
�\L[F CO 
[\C
 � RHUQ\
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�EODKH�LONG LSWHFD JSZQ � EWTQ COH �L�\[��
]C��GHQN ]HD\JSH UDYCO ]HOWK\ �]HLJHWO\  � UDYCD\ RL
QC
 [L\NGO �

D\JS HSLC � ]HNOG [C\D GYLYJ GHGQ HSLCH HLOU FLWZQ HSLC\ PEG �[JC [DF\ [\WC

RLQC COC HD[]S CO �
UDYC
�F�DL C�HIJ��
PFDGOLDK LFNQ ]HJW ODLZ LZHWCO �GSH\C[ GODZ ]U\Q �� C[ZLUQ GOLDK [HUL\ PFD CGL\ �

��N�JC RW[LYH �][JC THND GOLDK LFNQ ]HJWH ]JC THND
]HJSQD 
TH]H L�\[ HD]N RNH �RCN 
TH]D UQ\Q��I�GS]\Q RD[Z ON O\ PFG ]ODZ [HUL\\

OND\ PL[DHT \LH �UD\ HC ]HS]Q UD[C HC �UD[C RG\ ]HS]Q L]\ LFN PC �HL]HS]Q LWO
]CKJD [QCS RLFG [HZQ\ RHLN �GLLIG LFND CHG GODZ ]U\D M[YSG PFG [HUL\ PLJDIG

]LQLSWJQ\ [HC �J�I ]HJSQ � \FZG ][GKH C�W\ FHF FLH G[HC R[Z �J�F ]HSD[ZG G\UQ MOQO GS\Q 
U�

�K�G Z�G\UQ�

MW\ CO\ W�UC� GOLN � �]HCIG [QHON �]HQHZQ [C\D ]DNUQG G[WN� [WLN PC �[QC CDLZU LD[ �F
�GOLN CO � [WLN CO PCH ��FHTLO PLL[L\G

�PLL[L\ ]NLW\ PE �ONG� GOLN PC ��C[ZQG [FT ]HUQ\Q LWN� [QCS CO GQ LSWQ �GFHGL LD[ HO [QC
�[WLN CO � GOLN CO PCH �[WLN �

CQ VF

�FT"H\ZHG GQ P\OH �I�U [LU\H [HDY O\ [DF POUG [W H\ZHG RNLG �C

"PL[HWNG PHL [WO [DF POUG [WQ HFQO GQ �D

"[HDY O\ [DF POUG [WD COH JL\Q RGN [WD ]HLON L]\H ][]HL H[QCS GQ LSWQ �E

"
]NH[WG
 COC [QCS CO [HDY O\ [DF POUG [WD HOLCH JL\Q RGN [WD 
\FZG ]NH[W
 G[QCS GQO �F

[H]LQ �FJC �PLDNHN ]FHDU [LU\H [DF POUG [W \LZGO H[QCS PLFHQLO LS\ �C]CKJG]\[WD [QCS\
I�U L[LU\ ]\[WD \ZGD OWN FHUH �[DF POUG [WP]EE\ OU P]CKJ[C\N GSLF PLDNHN�]FHDU\

�GFUG O\ ]HEE\
L]\H ][]HL ][KZG �[DF POUG [W ]\[WD PL\[HWQ PSLC\ PLSLF P]HCO FQOO \ZGG ]OWNG GN[YHGH

�POUG [WD HQN I�U L[LU\D PLEGHS PG PE\ �]HLON

[H]LQ �D[WOCWW D[ \[WH �W�NGHL [W ]HD[O C]LL[DF CS] FQO �[DF POUG [W ]\[WD\�GL]HHN CLS]H�

GFHGL 
[ ]UFO �HC �
GZHJ
Q HFQO � ]HCIG DHNLU RLSUO ODC@ 
GOLDK �PFD �]C
 ]HNOGO M[YHG\
[WO � ]HCIG DHNLU RHEN �RLSUD [HQCG ONO HFQO OCUQ\L 
[ LDF CS]OH �>
\FHZG ]C [WNQ GONH
Q

�]HLON L]\H ][]HL ][KZGO HC� �W�NGHL�
TH]UH�
[WQ [QHJH OZQ W�NGHL [WO FQO OCUQ\L LD[�DH]NG [H]LQ COH �[DF�POUG

�[HDLYG CKJ RD[ZD PL[DFD [YLZ MNO �H]DLJ LSWQ HSHJ[TD KULQH HDGHC OU PUI\ PFH [\D MOQO O\Q �E
�JL\Q RGN [WD PC LN ]HLON L]\H ][]HL ][KZG K[W COH
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[DF\ FQOO LFN �[DF POUG [WD COH JL\Q RGN [WD ]HLON L]\H ][]HL H[QCS MNO\ CD[ \[W ��KQ� ROGO

G\[WD CZHF ]CI HSULQ\G DH]NG\ MNQ �[DFD [JC PUK RCN HS]S Q�QH �\ZGD FQOQH [IHJ HSLC \ZGD FQOG

CO ROGOF G\[FG HOLCH �GO [QCZ OCUQ\L LD[ LDF CS] CNGF O�L LQS LNG HCODH ��
TH]D \�U� GI RWHCDH HI


TH]H L�\[ P\ HD]N\ HQN �L�[FS]F CDLOC CL]C�

�F]N[WG LSW ]C�JL\Q RGN [WD OLUOFN 
\FZG ]N[W
 COH�O\ GDH[ HLOU GJ[T\ PFH [\D MOQO O\Q �
G\HFZ RCN RLC OHNLDN J[T [HDLY DH[\ RHLN �MN �]QLLZ]Q HO\ CLOQW RLC\ �GSLFQ�L�\[��

DQ � CQ PLWF

�GT�PLCDG PLSWHCD �]HLSHYLJH ]HLQLSW ]HCKJ O\ PSLF GQ

�
HSQIO XHJ
 ]D\JQD ]HSH[JCGH GZL]\D ]HSH\C[G PFG ]HS]Q R]S �C

�GZL]\D ]HSH[JCH 
HSQIO XHJ
 ]D\JQD ]HSH\C[ �D

�
GQ\O CO\
 HC 
HQHZQO XHJ
 ]D\JQD RZOJH 
HSQIO XHJ
 ]D\JQD ]HS]QG RQ ZOJ R]S �E

�H]KLJ\D OELWH [JC [W KJ\H �PFG MW\SH W�NGHL [W ]HS]Q ]YZQ R]S �F

�GOHTW � ]LQLSW �G[\N � ]LSHYLJ ]CKJ �
HSQIO XHJ
 ]D\JQD ]HSH[JCH GZL]\D ]HSH\C[ ]HS]Q �C
�][N G]OLNCD RLCH

G[H]GQ MNO �[L]Q LYJD RLOEWQ RLC\ RHLN �RSD[FQ COC OHTW RD[ZG RLC\ 
TH]D [CHDQ
G[H]G RQ OHTW\ GC[S\ HD]N\ \L P�DQ[G ]UFDH �[\NGQN POHCH �[IULJC ]�H\D N�N�

�ZOHJ COOH KH\W [DFN 
TH]G L[DF HKZS PLSH[JC�
OHELW GI L[GH �[L]Q LYJD RLOEWQ [LCQ LD[ ]UFO\ [QHO \L �\LZO \L[ ]JNHG ]C C[QEG ]LLJF LWO
LCH �
HL[L]Q HD[Z
 D\JS CO\ PH\Q ][N DHLJ GI RWHCD RLC GD[O ODC �CD[ ]UFO Z[ GI MC �
][N
DH

O ][N DHLJ CYHQ G]CPFG MW\S\ RHEN �PL[W GQND GFHDUG G\U [\CN COC ]HCIGD [L]Q LYJD Q�[
�HOHN FJC [W ]FHDU GQO\\ �[JC KJ\H

]QC ]W\ [WTD��IK ]HJSQ�
HCO
D [DHU �[L]Q LYJD PLOEWQ RLC\ PLQNJO PE\ FFY
�H]D\JQD

GS]Q Z[ L[G\ �
][N
DH OHELW � ]HLSHYLJ �GZL]\D ]HSH[JCH 
HSQIO XHJ
 ]D\JQD ]HSH\C[ ]HS]Q �D
�
][N
DH OHELW �[LCQ 
[O �][N HD RLCH OHTW �PLQNJO � ]HLQLSW �]OEWQH ][]Q >PL]\ \�DOH@ ]JC
Z]\ ]LULD[DH ]HSH\C[ ]HS]Q \O\D D\LJ [\CN H]KL\O RLFG CHGH �G\HU GSH\C[ ]UF OU G\HUG\
G�GH �GSH\C[G H]UF OU IC MQT COH ]L\LO\DH GLS\D \H[LWD [QC\ PEG �GSH\C[ ]UF OU GC\U �

]L\LO\D D\LJH GLS\D Z]\H GSH\C[D D\LJ\D�L\C D[H CD[ LYH[L] L�WU��

PLQNJN GNOG�OCHQ\H D[ 
JQ IK ]HJSQ 
UH��

HC@ RH\C[ R]Q CHG UDHZG �]HLSHYLJ ]HCKJD �
HQHZQO XHJ
D ZOJH 
HSQIO XHJ
 ]D\JQD ]HS]QGQ ZOJ �E
�OHTW � HQHZQO XHJ �OHELW � HSQIO XHJ D\LJ PC �>\�DO �PLSH\C[G PLS\

�][N HD RLCH OHTW � ]HLQLSW
GFHGL LD[O�KN��OHELW � PHZQG ]D\JQO GQFZ RQIG ]D\JQ\ ONGFHDUD\ CWOLCO HOLWCH�

�FJC RQLT ]KLJ\D COC CWOLC [QC CO 
TH]G N�\QWO �GFHGL 
[O VC ]HD\JQ DH[LU LHG ]JC�
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H[

G[HCNO C[QED [CHDQ �OHELW ]D\JQD [JC [W KJ\H MW\SH PLSWD W�NGHL [W O\ PFG ]HS]Q R]S �F
�PO\ [L]QD COC [L]Q LYJD OHELW GI RLC\

PLSH[JCG MN OU HFQU [DNH �GI RLF CLDG CO P�DQ[G�]QC ]W\H G[HC R[Z 
U��

DQ VF

�HT"R]ZHOJ FYLN "GQN �W�NGHL [LU\DH [WD PFG ]HS]Q MT �C

"R]ZHOJ FYLNH �[HDY O\ [DF POUG [WDH JH\Q RGN [WD \L PF�]HS]Q GQN �D

�]JC GUFO �C���][HWNG LDHU FESN GKQO ��H GOUQO � GIQH RH[C LFD RLD FQHU� PLFDG RLD � �]HS]Q

� FHUH �[WG PFQ �GD UEHS PFG GLG COHPFQ ]HS]Q � FHUH �]NH[WG OU �� RFESN FHUH �[LU\G PFQ
�H[GK OU � FHUH �JDIQG ]HS[Z OU [LU\H [WQ D[HUQ

�[LU\G PFDH [WG PFD F[WSD CD CHG PE COC �D[HUQ HSLC ]HS[ZD\ PFG R]Q\ ][DHTG GUF GS\L
\L HI GUFOH���]HS]Q

L[G �]DNUQ PLL[L\ ]NLW\\ ]JC GUFOH���]HDNUQ ]HS]Q

\L [HDLY O\ [DF POUG [WD RNH JH\Q RGN [WD �D��JDIQ ]HS[Z OU � FHUH ]NH[WG OU\ � �]HS]Q
�PLQTG ][HKZ

EQ VF

�ITXQHZO HGOUG PC HSLF GQ "HSLF GQ � XQHZG ]C ONCH �HSQIO XHJ GL[LL\ OHNCO LFN GJSQG ]C XQHZG �C

"�PFL[HG N�JCH POUG\ �PLOHTW [C\D RNH� "HFL[HGH [IJ PC RLFG GQH �JDIQG OU

"GKQO JSHQG LYJD G\UL GQ � UZ[ZG OU JSHQ HLYJH GN[UQG OU HGHOUG HLYJ\ OHELW XQHZ �D

"PSLF GQ � JDIQ LDEO POUG\ CQKGH []HSG OHELWG �E

][N RLF RLC\ LWO � ][N DHLJD HSLC ODC �PLOHTW PL\FZ ONHC [C\N CHG L[G � OHELW XQHZ ONHCG �C
�ROGOFNH �
[L]Q
 HQYU CHG\N CO �H[L]QG [JC [DF \L\N COC OHELW ]OLNCD

UZWS [DN\ �GOUL � HFL[HGH [HCG HD GO\Q [DN PCH �GOUL CO � HFL[HG �F[L CO � JDIQG OU HGOUG
�JDIQ O\ HQJO G\USH HOHELW

�CPL\[WQG�FHUH R]S ZJ �]H[LCQ PLSW �
TH]U��[HCG HD GO\Q\ LSWO HSQQ HOHELW UZW PCG HZOJS
OHELW ]OLNC DHLJ HD RLC COG\ �XQHZD DHLJ RLSUO [DFD C]HZWS RLC POHCH �HCO PC

��POHUO
�DGO\Q PCH �HOUL CO � HF[L PCH �HF[L CO HOU PC � \FHZD HOTWS\ PLOHTW [C\O RLFG CHG

� HOU PC HOLWC\ >\FHZD ROHTW RLC\@ PLOHTW LEHT \LH �HOUL � HF[LH [HCG RGD
HF[L CO � [HCG PGD GO\Q PC MC �HF[L��]NTQG VHTD 
TH]G N�N�MOQO�GS\QG D]NHQ]�RLFL

�H�E��HOUL CO � HF[L PC\

JDIQG OU GOLJ]NO HGOUQ �LCJC D[ [QC �UZ[ZG OU JSHQ HLYJH JDIQG OU GOU HLYJ\ OHELW XQHZ �D
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GOLUHQ [DHJQ HSLCH F[WHQ XQHZG\ L�WUCH �HGOUQ � F[LH [HCG HD GO\QH JDIQG OU GOU\N L[G\@
�>HOHN GOU HOLCN �GOU H]YZQ PC RLFG CHG N�CH �FJC [DF GLG HOLCN HOHN OU [HCG ]OL\Q

�CUQ\Q RNH �P] HSD[ PLNTG RNH �JDIQG OU GLG CO POHUQ ZOJ H]HC HOLWC\ L�\[Q UQ\Q


TH]GN COFH �]HNOG LKHZLO [WTD ZTW RNH �P�DQ[GQG�F �FL ]H]L[N �XQHZG G�F �DQ�

�UZWZ[H �H]HOUGO [HTCH HSQQ HOHELW UZW CO � JDIQG OU POHUQ GLG CO PC\ HFFY\
�DH\ HGOUQ � F[HGH GOU\N

�DHGOUQ HSLCH XQHZQ GSH\ HSLF\ [\WC � XHJD HLYJH JDIQG OU HLYJ\ [DCZ�QK\ L�WU�

�
TH]D \�UUH �K ]HC FL ]H]L[N�

HSLC RONHCG MNOG �ROHELW UZW � JDIQ LDEO POUG\ CQKGH []HSGH OHELWG �RSJHL [�C ZJYL 
[ [QC �E
�[HCG RGD GO\Q\N HL[DF C[LI LD[ FLQUGH �PL[HTLC P]HC PH\Q DLLJ

�CMHSLJ ]JSQD�DL�FQZ�POHCH �RL\FZHQG LOHTW PH\Q GOLNCD PL[HTC RWHC OND\ FFY
[IULJCD�F�HN D�J��[]HQ\ GC[S 
TH]G L[DFQ\ D]N

�D[CHDQ RN �[HTLCG UZW CO � PLQO\ [\D RHEN ODC �JDIQO PLLHC[G PLZOJ P]HCD CZHF
CLEHTD�CL�GQZ �DL�FQZ J�SQ��

�E�\FJQ H[TCS � JDIQG RQ HF[LH [HCG RGD GO\Q\ [JCO CQKS HC RO �PLSH[JC HD]N

FQ � EQ PLWF

�JT�C�
GO [\C PLQO\G JDIQ [\D ONC] [\C \WSGHH LOU H]CQKHGLQUQ CHGG \WSG G][NSH� l
U H]CQHK"[\DG OU HC ONHCG PFCG OU �LQ O

"GCQHKD GQH[]H [\UQ ]OLNC RLSUD ]Q ]CQHKH X[\ ]CQHK G[H]G GK[W UHFQ �D

�CG][NSH ���HLOU H]CQKH� �[\DG OU COH �ONHCG PFCG OU � l
VC �[DFQ DH]NG VHEG ]CQHKD ROGO GQ �
H]CQHKH
 �\FZQ ]CLDD� ROGO [QCSH 
H]CQHK
 RCN [QCS

�VHEG ]CQHKD RCN
FLJL RH\O DH]NG KZS\ MNQ �[QHC LTHL LD[�HLOU H]CQKH�PL[NIHQG PLQO\O ]QC]QG PLD[ RH\O COH l

VHEG ]CQHK OU [DHFQG\ UQ\Q � P\�C�W\D U�UH [JC \H[W Z�QK\ 
UH �L�\[W RN��
[JC RWHCD ZQLS LD[��L�\[WO �LQLFDC [D ZJYL D[ \H[LWNH�[\D ]CQHK OU [DFO PLLT [DN HLSWO\ DH]NG
PFCG OU [DFO [DUH�[\D ONCL [HGK ON [\DGH ���CQK OND UEL [\C [\DGH�KZS\ OU GQ]] OCH �

RNQ [JCOH RNO PFHZ GDH]NG 
\WSG
 OU COH [\DG OU [DHFQ\ G[HCNO UQ\Q\ � GDZS COH [NI RH\O
D]N UYQCDH �GDZS RH\OD PLLTQH GDZS RH\OD J]HW RNQ [JCO\ ZHTWG PE LN �ONCH�[NI RH\O �

PL[QHC PL[JCHLOU H]CQKH�HSQQ ]J[HW GCQHK RLC\ [\D CYL �HSQQ J[W] GCQHKG\ MLL\\ LQ � l


HCO
D [DU � GCQHKD [\UQ ONHCG �D�PLQD H[\D XJ[ PC LN PL\FZG RQ ONCL COH�� GQH[]D HOLCH �
G]LQD HSLF�HGOOJL LN HD H]QH ���PL\FZG RQ ONCL [JCH [GKH \Q\G CDH�X[\ ]CQHK G[H] GK[WH � l

[\UQ ONHCG\ [QHC L]LLG GFDO X[\ ]CQHK G[QCS HOLC\ �PGLSLD ZHOLJ RLC\ [QHO ]Q ]CQHKH
��GOZG� X[\ ]CQHKD �G[HQJG� GQH[] ONHCG RLFN �G]LQD HSLF �G[HQJG� ]Q ]CQHKD �OZG��MWGO RNH@

>G]LQD COH CQOUD HCOD CGL � GOZG X[\ ]CQHKD GQH[] ONHCG CSLQC GHG FDOD ]Q ]CQHK G[QCS HOLC�



]UF VTHL

J[

FQ VF

�KT"]ZHOJQD PLLHS\\ HOCH �
OHELW
 PGD RLC PL[DF HOC �][ND PONHCGH 
OHELW
 ][H] PGD \L PL[DF HOC �C

"OHELWH GOLUQ RLSUO HLSLF PGQ "H]HHYQ LGQ � U[HYQ O\ RQ\ EHO �D

DH]NG LLHDL[Q H\[F GQ �EON�GSHGN ]HS]QD PL[HQCGPSD[Z ON �\CG RQ PL\FZG \FZQ MO GLGL GI
"MLSDOH CHG MO PL\FZ \FZ �LO HDL\L [\C PQ\C ONOH P]CKJ ONOH P]JSQ ONO

�OHELW PGD \L � PFC ]OLNCO RLD JDIQ ]OLNCO RLD �PL[L]Q PGO \L\ ]HJSQGH ]HWHUGH PLJDIG ON �C
�LQLSWG CO �RHYLJG JDIQ OU PLCDG HOCD Z[ �RHUQ\ LD[ L[DFOH

DLLJ HSLC PONHCGH �
OHELW
 RLF PGD RLC � PQYU ]C HC PL[JC ]C �
RL[L]Q
 PQYU PG\ PL[DF POHCH

�][N

TH]D FJC XH[L] LWO �[JC [DF L�U []LS PEH PL[JC 
[L]Q
 PE CHG\ [DF�GSHDOGH G�F�

L�U ][]LS\ PEG GSHDOD OHELW RLC MNOH �PLQO\O GQHF HSLC\ �OHELW RLF HD RLC\ GC[S
�[DFO GLC[ RLC [JC XH[L]OH �GYLQZG

�RGLK[W HOCH
OHELW PGD \L\ PL[DFG]HSD[ZG L[HQC ��>[HQCN RHYLJG JDIQ OU PLD[ZG ]HSD[ZD Z[ �RHUQ\ LD[OH@�P[\D

�]HJSQG L[LL\
OHELW RLF PGD RLC\ PL[DFGPFG ��OLON RG\� JL\Q RGNH PLSGN ]JSQ �GSHDOG �][HKZG �XQHZG �

�GZL[IG [JCO PFG L[LL\ HOLWC���
TH]UPLCDG RLD �PQYU LSWD PDFS\ RLD@ PQYU LSWD PLCDG PLNTSG
�>JDIG RQ GEOWGD PCLDG\ COC JDIG OOED

CQOUD OHTW HOLWC HOCD RLC\ UQ\Q�CG G�F �GN ]HJSQ 
TH]��
]ZHOJQD PLLHS\GPLQNJO �P[L]Q JDIG\ �OHELW PL\US [LCQ LD[ L[DFO � JDIG PU PLCDG PLNTS �

�PLQNJH Q�[ ]ZHOJQ � P\CG PU CDG U[HYQ O\ RQ\ EHO RNH �
OHELW
 PSLC �
�PLQNJN GNOG

�PLOHTW PG ODC� OHELW PH\Q RGLOU PLDLLJ RLC RHUQ\ LD[ L[DFO � ]HLQLSW ]HCKJFL OLUOPLQNJOH ��
�GODZH GKLJ\ HQN� G[IUD PL\USG PL[DFD D\LJ\N CZHF �[QHC E�GL[ PH\Q [IUOC LD[ �PLDLLJ �
OU D\LJ HC �ONLGD � PLSWD D\LJ ODC ��PL[HQC ][KZG �PLL[L\ ]NLW\� G[IUD PL\USG PL[DF OUs

�OTW ODC� OELW CO � PLSWD PL\USG PL[DFJ�E ]HJSQ D�HJ 
UH �GFH] JDI �
TH][QC GHDC [D GD[ [QC ��
�E�GL[ PH\Q [QC\ [IUOC 
[N GNOG �D[

�
G LSWO ]HCIG UD\ >]LOCQ\G HFL VN OU ZYL [\C@ RQ\G RQ RGNG R]HS GOLJ] �U[HYQ O\ RQ\ EHO �D
�>[GKLQG \C[ OU HWND\ []HSG RQ ZYHLH@ HL]HSHGDH [GKLQG MHS] OU R]HS HWN OU [\C RQ\G []LQH

�GOLOH PHLO PL\FZ L\FZ [C\N ONCSH RGNO R]LS RQ\G EHO ON �HOOG PL\UQG [JCO

RSD[FQ� RQ\G OHNCO [HTC � ]HSHGDG OU R]S COH GILG CO FHU ON��L�\[�ONHCN �GZHO\ D]N P�DQ[GH
PF ]ZL[I PCG �G[H] RLFQ GCSGD H[L]QG [DFG HGQ PLQNJH LD[ HZOJSH ��PFG ]ZL[I LSWO PL\FZ
� P\CG PF ]ZL[I ]U\D LOND RQ\G \FZ]S CO PCH ��LD[� GHDE O\ ]HCIGG UD\ HC �PLQNJ� P\CG

�P\CG PF COH GOLNCD H]HC ]H[L]QG RG RQ\G ]HS]Q\ PLQNJ PLFHQ
GSLQ CZWSH� G O L U Q OGOLUQ HD RLC � Z[IS\ RHLNH �PFG ]ZL[I FU Z[ GOLUQ RLF RQ\D \L �PLQNJO
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K[

R]Q �� HL]HS]Q R]L\ FU GOLUQ RLF HD \L �LD[O �>RSD[FQ HSQQ PLSGS CO Q�QH@ G[H]G RQ []HG L[G\
UD\��L�\[���]HSHGD R]Q [JCO FU GOLUQ HD \L LD[O\ P�DQ[G ]UFD FFY G[HC R[ZDH

P\CG PU CD\N COC �HQYU LSWD CDG RQ\D GOLUQ RLF RLC\ D]N\ LQ \L�LHOG I�L[ R[Q�

��PNTHQ [DFG RLCH

O E L WRLC ICH �JDIG RQ F[WSD CHDO OHNL\ RHLN� RQ\G EHO OU OHELW PH\Q PLDLLJ RLC PLQNJO �P\CD
DHLJ HD \L � JDIG PU EHOG CD PC �Q�[OH ��O�SN �]H[L]QG RG HQYU RQ\G ]HS]Q COC P[L]Q PFG

��O�SN �PLQNJN GNOG� �OHELW
]HS]QG L[G\ �OELW � LD[ ]UFO\ GOLJ]D [QC VTHL D[ �HSQIO XHJ HONCO RQ\G ]CIG ]U\D D\LJ
�XQHZD HC PFD COC PLOEWQ RLC\ �ZOJH GQ] GLQ[L D[ POHCH �PFG ]ZL[ID OELW\ LQNH ]H[L]QG RG

�RQ\D COH

�EPSD[Z ON�GOLNCO RGNO CHG R]LS � 
\CG RQ
 HSLC\ PEG �U[HYQ O\ RQ\ EHO ]HD[O �
P]JSQ ONO[L]GO ]HCD\ PEG �GOLNCO RGNO PLS]LS PGL[LL\\ ]HCSZ ]JSQH [QHUG ]JSQ ]HD[O �

OOND PSLC �G[WNO ]HCD RSLC\ RHLN\ [QHC L]LLGH �RHHU [H[LDO ��PGD [WN [\C P]HC HONCH� l
P]CKJ ONOHCOC GKJ\S CO L[G\ GOLNCD G[HTCH CLG GOLDS �PL[QHC RLCH �VHUG ]CKJ ]HD[O �

�GZOQS
PQ\C ONOH[L\NGO CD CHG\ [LIS P\C ]HD[O ��G[GK ]H[LIS ]OJ]GO��RNH@ �PLHTQ CKJ OU CD COH

�>PLSGNO ONCS\ HQHZQD \H[LWD D]NS P\\ COC � U[HYQ P\C
HDL\L [\C�[EG OIE GI �

CHG MO�G\CG ]C HD \FZO HOLWC �CGL MO\ �

GQ VF

�U"P[HZQ GQH �P�HNU L\FZO PLFJHLQG PLSLFG PGQ �C

"
CQK
H 
[]HS
 PH\Q PGLOU PLDLLJ PCG � PL[L]Q PGO RLC\ PL[DF �D

"OHELWD RLC\ GCQHKOH []HSO V]H\QG GQH �GCQHK OHTWD RLC\ OHELWH []HS PLOHTWO V]H\QG GQ �E

]OLNC PH\Q PGLOU PLDLLJ RLC P�HNU L\FZ �RHUQ\ LD[ L[DFO �CCQKH []HS �OHELWGCQHKD [QCS� �
�OC[\L LSD��OHELWO \�ED PLFQO []HSQH �[]HSO GH\ G[IED GSQQ PLFQO GSQQH

PKJH\G�POUQGH�P�DQ[ �L[WT�XHJDXHJ LKHJ\ ]\[WD [QCS\� [HKW �OC[\L LSD�Z�QKL\D P�[G��
Q H\[F L[WTDHML]OU GOU] RW��P�HNU ]HOHU COH � bb

PGD RLCGOLUQGD [QCS\ GQH[]Q CKJ CKJ��OC[\L LSDCZHFH �RSD[FQ PGQ ]HSGO [HTC ODC �
� �GQH[]O GQHF GSLCH PLQF ]\HFZ CLG\� ]LDG ZFD ]\HFZ ODC �VHEG ]\HFZ CLG\ JDIQ ]\HFZD

�GOLUQ GD \L
RLC RWHC OND RHUQ\ LD[O ODC �LTHL LD[ L[DF PG HOC �L�\[N COF �
TH]D FJC \H[LWO

�GOLUQ PGD
PL\HU RLCG[HQ]]HSD[ZD PSLC\ LWO GQGD [\UQ PLCLDQ P�HNU RLCH �GQGD [\UQO G[HQ] G\ZHG\�

Q P�HNU HKULQ G[HQ] ]NTQDH �GDHJOC[\L LSDG[HQ] ]\[WD [HQCG�
TH] L�WU��
RLC RWHC OND � [LQGO OC[\LO [QC HC 
G[HQ] HI L[G
 [QC HQYU P�HNUG PC ZHOLJ RLC

G[HQ]G GOJ�GFH] JDI �G[HQ] \L[ 
TH]��



]UF VTHL

L[

PLCLDQ RLCHPLNTSHCO PCH �HO\Q HD[ZL � HSD[Z PU PLNTS LQF JO\ PCH� �PLNTS RHUK PSD[Z ODC
[HDY O\Q PLD[Z ��FHUH L�\[��

�OC[\L L\FZN �[LQJGO LSC GCH[ POHND �LTHL LD[ [QC

RLSUO LTHL 
[ GFHQHXLY LHYL[�HGSLS GCY[G LSD HCOF �P�HNU L\FZD HSLC\ �GCQHK RHHU OU
�CZTW XHJ LKHJ\ RLSUO FDOQ �RHUQ\ 
[N GNOG ZTW P�DQ[G�Z�GUQ 
OG VHTD�LTHL 
[N

�PGLOU PLDLLJ\�[DFG PUK PL\[WQ [C\DH Q�TND 
UH��OC[\L X[CD P�HNU \LFZG\N CZHFH �
[HKW XHJD PDL[ZQG � O�HJD ODC��L[WT�[HTC RSD[FQ Q�QH��GFH] JDI�

�D[DFD [HTLC MLL\ RLCH H]HHYQ CLG MN � XHJO HDL[ZGO ]SQ OU RD[Z \LFZG P�HNU \LFZG
COC CLEHTD RHFLSG RLC �VLTH] OD PH\Q GID \L LOHCH �RSD[FQ COC 
XHJ
 PH\Q

PLSWD HDL[ZGO Q�U \LFZG\N�FL�CQ CQZ C�HIJ L�WU��
�EGOLUQ P�HNU L\FZD \L GNOGO 
TH]G ]KL\O\ [\WC�GFH] JDI 
U��
�FRHUQ\ LD[O VC HD PLOLUHQ � OC[\L HD [WN]L\ LFN RD[Z \L[WG\ P�HNU\ D]N\ LQ \L

�[WN]QD COH \LFZQD [DFG LHO]\ HL[DFQ GC[S\ �C�[� J�GHYZ OU [LUGH �C�GQ F�HL [IULJC L�WU��
�GPLZOHJG ]UFO �
TH]D FJC \H[LW LWOH �ONG L[DFO PGD PLOUHQ �P�HNU O\ ]LDG ZFD L\FZ

GOLUQ RLC ]LDG ZFD L\FZD HOLWC �LTHL LD[ OUPL[HU\ XDHZH C�[ R\JG ]HYZ 
UH�

�GY[ D�D�

EU ]HJSQD KH[LWD 
U � PLCD PSLC\H PL[NSG RQ PLCDG ]HSD[ZG�

PL[L]Q PGO \L\ PL[DFN 
CQK
H 
[]HS
 PH\Q PGLOU PLDLLJ �PL[L]Q PGO RLC\ PL[DF �DL\FZQ H[ISLH�
�LO PL\FZQ PG [\C ���OC[\L LSDD[ZLO [\NHG\ [DFD COC PLDLLJ RLC POHCH �PFG RQ XHJ �[\C� h

�D[ZL�LOND \FZL\ FU � PL[L]Q HO RLC\ [DFDH �HL[L]Q HD[ZLL\ FU PL[L]Q HO \L\ [DFD �
[HCG GO\QH JDIQG OU HOU\Q COC CQKH []HS DHLJ GSHDODH XQHZD RLC\ D]N\ LQ \L
PL[THJQ PSLC\ 
FNH PLSGN ]JSQ POHCH �GCY[G RLC RLLFU\ �CO RNO PFHZ ODC �PDH[D

CQKH []HS PH\Q PGLOU PLDLLJ �GCY[G�P] HSD[ ]UFD I�JL Q�GHTW MOQO GS\Q L�WU�\LH �
PLZOHJ�K�DL \LC�RHIJG Q�OQG OU GQ] RNH �XQHZG G�FT �EQ OLUO 
TH]U�� y

PH\Q PGLOU PLDLLJ RLC � ][HKZH GSHDO PLYU RHEN �ONCGO PN[F RLC\ PL[DF �RHUQ\ LD[ L[DFO
PLZOHJ PLQNJH �GCQHKDGH�[\��]HD[O �

�EOHELWH []HSPGLS\ �PL[HGK PGLS\ �PGLOU GY[Q XLYG RLC �[HDLYD G[]HG\ GCQHKN ROONQ H[]HG CO
�DL[ZQD COH D[ZD POHTW PGLS\ �RQIO MLL\ POHTW

CQKH []HSOHELWN CO\ �OHTWG LFLO PCLDQ PFG ]ZL[I RLC �GD\JQ OHTW COH VHEG OHTW PGLS\ �
OHOLJ [QCS PGLS\DH �GZL[ID COC UDZS HSLC\�L�\[W RN�]JC GNL]JD PLNLL\ PGLS\\ �\[W J�[H

��HOHN RD[ZD CZHF COH

HQ VF

�CU"OHELWH CQK �[]HS �GOLUQ DHLJ RLSUO HSLF GQ �PL\FZ PF �C

"GOLUQ PGD \LH GILSED PSLFH P]HHYQ ]L\US\ PL[DF HOC �D

"CQK HWHE\N HC PLCQK PG\N PONHCG RLF GQ � ONCGO PN[F RLC\ PL[DF �E
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CL[

PFD H[QCS PLKHULQ G\O\ �CPNO HL]]S��RLOHJN �[WNO�[JC [DFO COH ����CHG PFG LNG[WN LSWO �
RLC OHELW DHLJ RNH �GCQHKD HC []HS CHG\N HONHCO DHLJ HD RLC �GOLUQ HD RLC �\H[FO ��G[WN [JCON

��OHELW HD RLC [L]Q HQYU CHG\ PH\Q COC �FJHLQ KHULQ ML[Y RLC OHELWOH� HD
GOLUQ HD \L RH[FLZ OJSO CYL\ [JCO\ HD]N FHUH �GOLUQ HD \L PLLJQ\ 
TH]G HD]N

C]L[HCFQ � RGN PLLJ 
[GOH �RSD[FQ��FQ I�UH GN PLJTW L[LCQ �D GOLUQ F�DC[H P�DQ[ 
UH��

R\FG ]QH[] �GCSGD PL[HTCH P]HHYQ ]L\US\ PL[DF �D�JDIQG OYC HQ\H�GWH[U GOEU ��P\ HW[UH��
GILSE PLSHUK PG\ PLQNJ L[DFO �PL[HWNG PHLD PGD \QL\\ OHFE RGN LFED�P\ PJLSGH�LD[O ODC �

�KHLFG RGNO PL[]HQ CTHF
H]HHYQ ]L\US\ PEG G[H]GQ GCSGD [HTC JO]\QG [LU\ PE\ PL[QHC \L@�CL GOLUQ 
U��>

RSD[FQ [HTC Z[ GOLUQ HD RLC � R\F]S\ [JCO LQLSWG JDIQ R\F�
TH]U��

RLC � RHUQ\ LD[OH �GCQHK PH\Q PLDLLJ �PLQNJ L[DFO �GSHDOH PLYU RHEN �ONCGO PN[F RLC\ PL[DF �E
�PLDLLJ

L[DF � VHEG ]CQHKD ODC �PQYU ]CQHKD Z[ HZOJS ]JC GUFO �P]ZHOJQ C\HSD C[QED ]HUF \O\H
Q COC HD[]S CO\� GZHO HSLC ONG[\DG HCQK OND UEL [\CGUFO ��VHEG ]CQHK GI OOND RLCH �

CD[ [QC RNH �]L\LO\ GUFOH �GZHO ONG L[DF PQYU ]CQHKD ODC �VHEG ]CQHKD P]ZHOJQ �][JC
HSLC GID HSLC\H GID HS\L GID HS\L\ ONH PLSLFG LS\ HH\HG\ � ]ZHOJQ GID RLD GID RLD �[D]TQ\

�GID
�CVHEG ]CQHKD [HKWOH PQYU ]CQHKD DLLJO ZTW\ P�DQ[D [CHDQ�FN DL�JL Q�GHTW 
OGD 
U�

PDL[ZQ\ 
PLYU
 \[LW RNOH �GOLNC RLSU OON MLL\ RLC PLYUD LN �GSHDOO PLYU RLD ZOLJ\ HL[DFQ GC[SH

�FHUH GFH] JDI 
U �GCQHKD�
�DLOND H\FZ\Q GSLOD PG PLOTWS �
[]HS
 PH\Q PLYU OU PLDLLJ RLC RHUQ\ LD[O\ L�WUC

�RLSQ G�F �HS 
TH] L�WU��

IQ � HQ PLWF

�DU"JDIS JDIG PL[DF HOC P\O �C

"PL\FZD 
ZTU]Q
 RLF HGQ �D

"MND RD[ZG ]C HOTW PCG � RGNG ]FHDU ]U\D OHELW ]D\JQ HD\J\ RD[ZG LOUD �E

�[JC JDI P\O COH �JDIG P\O �JDIS JDIG PL[DF G\\ P\O �C
�[JC PFC P\O COH �JDHIG P\O
�POHUG GLGH [QC\ � P\G P\O

�PLOJED ]HLHOY ]HNL]J H]H\UO ]SQ OU CLYHGO �PL\C P\O
�GN[UQO XHJ GOLJ] P]HOYO DH\JL COH �JL[ P\O

�HSHY[ G\USH [QC\ G�DZG LSWO JH[ ]JSG � JHJLS P\O
�HCD HLKUD\ PLHTQG CKJG P\O P]H\UO ML[Y �HOC ]HD\JQ OU VTHQ � P\CGH ]CKJG

�D\J HOLCN � P]TD G\U PC PEH �HQ\O CO\ G\UL CQ\ RN DH\JL CO\ GLG F�D LCS] �[QHC LTHL LD[



]UF VTHL

DL[

C�CQZ CS]N GNOG �
�DCHDQN OHTW\ PLQUWH �GY[Q HSLCH [\N � JDHIH JDI LHSL\]HD\JQG [C\ �]NTQG \L[D [

PE\ 
TH]G HD]NH �]HOTHW RSLC�D��PLZOHJ \LH �GY[Q � RGD GSL\ PC

�JDIQG OU G[KZGD RNH �GKLJ\G FDOQ ]HFHDU [C\D RLFG FYLN PL\[WQG HSF

�OHTW � PL[JC PL[DFD ZTU]QN COC GSHHND CO\ PL\FZ KJH\G �D
L�\[�EL RLOHJD�PE OTHW L[G GI\ HD]N 
TH]GH �HZ[HIO HC HGLDEGO RLNTD ZTU]Q RHEN \[W

�OHTW � GJLDI P\O RHHLN CO\ COC PLSQLTG MH]LJO RLHN]Q HOLWC\ VLTHQ RCNH �RLOHJD
�OHTW\ �RLOHJ RG\ [HDTNH PL\FZ KJH\G � 
PL\FZD ZTU]Q
 OONDH
�RD[ZG ]HFHDU [C\D 
ZTU]Q
 RLFD HS]SH HC\S PLSH[JCG

PLOUDG\ L]UQ\ �[QC LTHL 
[D [IUOC 
[ POHCH �FDHUG [JC COC ]NOHG GD\JQG RLC\ GS\QD HSLS\ �E
�GZL]\D G\U RGNGH� PLOEWQ�L�\[Q PLZLLFQ \L RNRD RHUQ\ 
[H [IUOC 
[ ]UF PE MN\ [QC LLDCH �

RN\ ONH �[JC PFC HC\U\ G\UQ LWON GOLUHQ PLOUDG ]D\JQ\ PL[JC PL[DF RLSUO H[QC\ [IUOC
�PL\FZD

IQ VF �L\QJ Z[W

�EU"[DF POUG [LU\H [W ]HFHDU PU PL[HWLNG PHL [LU\H [W ]HFHDUD\ GSH\GH V]H\QG GQ

�CV]H\QG�]HLQLSWG ]HCKJG ONO
�G[IUG RHWYD ][\ LOND RQF OHDZH R]KLJ\ �PL\FZ L\FZ RSLG

�HJFH �
][\ LON
 GSHUK GSLC GKLJ\\ ZFZFO PL[WC 
[G P\D HCLDG 
TH]GPLSH\C[D U�UH�

DL PL\FZ G\Q ]H[EC �F[ C�J LHOG KD\D GDJ[GD 
UH �I�F Z�GUQ P�DQ[ �FL �H GKHT L�\[ �RLOHJ \L[

�JL ]HUHD\ DZUL [CD �IK F�HLH� �
PFG ]HS]QQ ]JC GS]Q�G[TLJ\ �]OLDKH H]ODZD PFG [HUL\O ]HUEHSG ]HNOG [C\ RNH �]DNUQ �

� �UDYCG
GUF \LH �DNLU C�LH@ �DNLU CO � R]S CO PCH �RHYLJG JDIQ O\ LD[UQ FHTL OU PLNW\S � PFG L[LL\

�LQH[F FHTL OU PLL[L\ ]NLW\\�ES ROGO�
�]HSJQ \O\O XHJ �R\FG ]LDD PLW[\S HOCH HOC
RHYLJG JDIQG OU ]H[KZHQ ]HLONG L]\H ][]HLG��CQ OLUO�GSLCH �RD[ZG OU GNLQT GS\L ROHND �

]DNUQ��P\�GFHGL 
[ ]UFO I�U L[LU\D FDOQ�DY ]HJSQ 
U��
PLOFDGGOU �PLSWOH LSWO PLFDG RLD OU GLIG RHUK PQF W�NGHL [LU\H [W �PQF R]QD PG PGLSLD

�DGIG JDIQ OUH ]NH[WG OU Z[ GLIG PLSHUK PQF [DF�POUG [LU\H [W HOLCH �DGIG JDIQ OUH ]NH[WG
�PQHZLQDH PFG ]HS]Q [WTQD PLZHOJ RNH �PLFDG RLD COH

C�HIJG N�\QWO �PGLSLD VTHS ZHOLJ�D�I�RHYLJG JDIQG OU PS]S\ PLSWD\ PFG ]HS]Q\
�OCHQ\ ]UFO [WLN\ �POUG [WH JL\Q [WN CO\ �]HDNUQ W�NGHL ]HCKJD �
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EL[

�FU"U[HYQ P\C O\ PFG ]ODZ ]L\US FYLN

MHS] OU PFG RQ R]LO U[HYQG OYC HO CDH HFLD ODZQ FJCG �PLSGN LS\D ]L\US U[HYQ P\C PF ]ODZ
�JDIQG OU HZ[IO LFN ][\ LOND PFG ODZQ [JCGH �HL]HSHGDH HSIC

�PLUES VHT � C�[EH \�[ �\�\[ �RCN D�U[ 
U � LONG ]ODZ HC ]QFHZ FLG ]ODZ PCG �PL[DFG [FT OU�

��JL D�J RLOCQ O�C[ L\HFJ �RCN LDY [G

GQCO PLNW\S � HWND\ PFG L[LL\��E�K PLUES C]WTH]�PSLF\ LOND\ PFG L[L\N CO\
�JDIQG FHTL OU MW\LGO

JQ VF

�GU"PQF ]ODZDH ]CKJGH GOHUG ]KLJ\D 
RHWY
 RLFO ]H[HZQG PGQ �C

"
RHWY
 ]HSHUK RSLC ]HCKJH ]HOHU HOC �D

"
RHWY
 RLSUO RCY RDQ VHU RD FHQOO RLC UHFQ �E

"
RHWY
 RUKL\ ]CKJQH GOHUQ JTW FHQOO RLC UHFQ �F

"
RHWY
 RLF RLSUO ]CKJQ GOHU FHQOO R]LS PCG �G

GD \[HWQ �RCYG RQ GCDG GOHU �C\ZGQ ]FQOS [ZD RD ]OHU �GSWY JDIQG M[L OU H]C KJ\HHRQ PC bb
CYGR[QHJH OZ
D � DNUO �GHYQO RHWY HSFQO �RH]J]Q RHLOU FQOLH RH\C[ RLSU OU VLTHQ H�LH �

�CQLC ]LUD LCH �ROGOFN �]CKJQGOUG ���PHZQDDNUO DH]NG GS\ �GOHUG CG] GQHZQD\�U �KQ� b
�L�\[�

[QCS FLJL ]CKJDGOUG PHZQD ]CKJG ]C KJ\H�]HCKJ [C\ OU \[FLGO GCD 
]CKJG
 GOQGH� b
�GQFQ [QHO HO GLG\�L�\[[QCS PFG ]ODZDH �]CKJG PFQ RGNG JZOH
GOHUG PHZQ
 OU LCZF UQ\Q�

CL\SG O\ ]CKJ [LU\D OWNHGH ��PFHZQ [QCS\GOUG ]C KJ\L [\C PHZQD H]C KJ\HHSFQO � bb
�G[LU\DH GD\ND 
RHWY
 RLF OWN\ MNQ DHNLU HSFQO ]HCKJ [C\DH �DNUO

GOUQO [CD]S\ LWN�HN�H]KLJ\ ]U\D RHWYD ]HLGO ML[Y HSLC HQYU KJH\GKJ\H�� � � H ] CGSWYb
Q PL\[HF ]JC GUFO� PFG ]ODZ ]U\D RHWYD FHQUO ML[Y ODZQG ODC ��KJH\G COH �JZOHJZ �

Q PL\[HF ][JC GUFO �PFG PHZQO HQYU ]C JZL �[QHON �HOH]CCOH �RHWYQ KUQ]S KJH\ CZHF �
��ODZQ

�OHTW � GODZG ]U\D RHWYD ODZQG GLG COGHH\HG\ [D]TQ �RHWY RLF HD [QCSH ]HLG �DH]NG HD GS\ CO\ W�UCH�

�
TH]U� DNUQ\ GODZ RLF [ZLUO�

VHU RD �E�D�GSHL LSD HC PL[H] ���RHWY RHUK HSLC
JDIQG OU Z[ ]L\US GZLOQG\ P�DQ[G L[DFQ GC[SMHSLJ ]JSQ �PL\[WQDH D�I C]WTH] 
UH�

��C�FNZ


RH\JS [LU\
 RNH�CKJ OU HCD CO\ �PLCL\SG ]NHSJ ]HCKJ ���RHWY RHUK HSLC �
FHQOO RLC RNH �]H[HFOQ GU\O FHQOO RLC LN �
RHWY
 RLFQ PKUQO ]FJHLQ G\[FO M[HY RLC �CSZTQO@
RLCH R[HWYD ZOQS\ VHU RDD [QC] ��Z[IQH RLNT� GODZOH GKLJ\O LON GIO UDZ RN\ �RCY RDQ VHU RD

LOND HQF ODZQP\ Z�QK\DH �FS ROGO 
TH] U�UH �
TH]U �VHUO GQGD RD[ZQ FHQOO [\WC\ PLQLHTQ PL[DF \L POHCH�

�DO ]HC�>



]UF VTHL

FL[

�PL\FZ L\FZ RN\ � 
RHWY
 HD ML[YGO ]CKJQH GOHUQ JTW FHQOO RLC �F

]CKJD\ RHWY RLF [ZLUH ]HLG �DNUQ\ 
RHWY
 RLSUO ]CKJQ GOHU FHQOO R]LS �C[QED FJC [DTG LWO �G

[\WC [JC [DTG LWO �FQOQG RQ [HQJ FQOG CGL CO �CD CHG GJHNQH OLCHGH �GOHUO H]CHH\GQ CHG
�]H]L[N LDLLJ OU ][WNQ ]CKJG RN\ �]CKJQ GOHU FHQOO RLC\

�HU"ONG ]UFO �HIO HI ]HL\[WG L]\ \LZGO GCD CLG PCG � ]HL\[W RLD ][\ZQG H�LH �C

"VLFU GQ �\ZGH GH\ G[IE �D

RHLOUH RHLOUQ RH]J] FQOLH RH\C[ RLSU OU VLTHQ H�LHG\ �P\LZGO GCD �]HL\[WG RLD ][\ZQG H�LH �C

�PLQNJ OU RG CDLZU LD[ OU RG PNTHQ [DFG\ H[QCH �RH]J]Q

PLQNJ H[QC �GCHOQD GH\�G[IEG PLLZO LFN POHCH@ �VLFU \ZG\ HS]LEHTD H[QC � \ZGH GH\ G[IE �D
�>RH]J]Q RHLOU COH FDOD RHLOUQ RH]J] FHQOO

OU VC �L[QEO \ZGG OKDO RLC\ [QHO Z[ HSLLG VLFU \ZG\ GI\ �FJC XH[L]D HD]N 
TH]G
G[IE � [JC [DFO FQOLGO OHNL \ZGG PC ODC �GYJQO GH\�G[IEG \[FL] RN LFL OU\ LW

VLFU \ZG RWHC OND\ UQ\Q LS\G PYH[L]DH �GCHOQD G\[FO �GWLFU GH\�Z�QK\D U�UH��

DN ]H]L[ND H[CD]S � PGLSLQO ]HQ\CD RD[ZG LQF LHH\ �GOLUQ ZWTD LHO] P\C RLF�

KQ VF

�IUPL[HQJ PLSLF HD \LH �HSQQ FQOS HC [JC [DF JNQ CDG [DF [QHON � [ZLUG RQ [HQJ OWK HSCYQ PCG �C

"CD CHG HSQQ\ [DFGQ []HL

"HQF ]ODZDH H]KLJ\D 
RHWY
 RHUK CHG\ RLSQ �P\C RD[Z �D

"OONG OC HSQQH �HLOC OONG RQ FHQOO R]LS PCG �\FJG [DFD RHFLO CYLH OOND GLG\ [DF �E

C[QED H[QC �C�GDGC [D CFC D[ L[DF [HCDD CSLD[�G\ZHG\ ]CKJ MNOH �[ZLUG RQ [HQJ OWK HSCYQ CO\
�DNUQ � FQOQG � GOHUD PE\ LCFH �GD DNUQ 
RHWY
\ RHLN �
RHWY
 RLFO GOHUO DH]ND]LUDC
G LWO POHCH�

�[ZLUG RQ [HQJ OWK HSLYQH RN]L I�LWOH �[DFO [JC [HZQ \L 
CQLC�
�ONG L[DFO RHLFW HO RLC [HGK CHG\NH� �GFHGL 
[O RHLFW HO RLC CQKS\ LS\�[\UQ VTND JHZOG\ GQH

PNTHQ [DFG RLC\ C�\[GQD \�UH �JO PLJTWDH RCN 
TH]URLC\ COC �HQYU [\UQG RQ []HL [HQJ\ PH\Q CO � �
�HSHLFW GD TW]GO GLF G[HQJ [\UQG ]\HFZ

[C\D GOJ E�GHFZ RLC\ PEG �G[HQ] HC\U\N UHDZ PHQ OUD OU VHEG ]\HFZ GOJ �G[HQ]G RLFD RNH
][QHJ PH\Q CO � CLG GLOC GOWKNH RH\C[ \FZG JNQ GCD G[HQ]G COGH �UHDZ PHQ OUD \LFZQ
�PHQ OUD OU GOJ\ ]S]HSG CLG �\HFZ [DN\ [DF JNQ ]L\US G[HQ]GH ]HLG �GD[FC COC �G[HQ]G

�\FZG JNQ CD CO\ \FZG [C\ N�C\Q
�JTWO 
OWK
N D\JS HSLCH 
PLQO\
 G\US\ LWO � JTWN CO\ �GWHS]H PLNTSH GNLQT RHUK JTWG []HQ
GNLQT RHUKH �HLOU PLQO\ LSLF ON � L[L\U HC[Z\ [\U�FJC �GQGD [\UQ RLSUO RNH

GQGD�[\UQO 
OWK
 HSLCH �GWHS]H PLNTSH��
TH] L�WU�D[Z\ P\C []HQD [QHC G]C RNH
GOHU�G[HC R[Z 
U��



� PHNLTO ]HDH\]H ]HOC\C�J PLJDI

HK[

[QCS\ RHWYD P\CG ]KLJ\\ HSFQO �DP\CG ]C HKJ\L GOUG ]C HKJ\L [\C PHZQDPFG ]ODZ � b
Q���HQF ]CH �P\CG ]C HKJ\H[H]LQH �HQF ]ODZ CG] H]KLJ\ PHZQD �]CHODZQG PE\ PLFQO

�RHWYD CGL\ ML[Y

LSWQ �HOONO H[LIJGO LFN P\ DH]NO M[YS\ W�UCH �U[HYQ P\CD RLFG ]OWNGQ � DNUQ RHWYG\ RLSQH
MNQ � >OONG OC HSQQ FHQOO RLC\ [QCF RCQO � P\ Z[ DH]NO LF RLC L[GH@ \FJG [DFD RHFLO CYL\

P\ DH]N\P\CG ]CKJN�DNUO DH]NG HLOU GS\ L[G ��FDOD 
]CKJN
D LF GLGH��COC G�F �S 
TH]UH��

HS[LIJL\ FU �OONG OC PL[DF [C\ LDEO H]HH\GO OHNL G]C LC �\FJG [DFD RHFLO OONG RQ CYL\ [DF �E
CYL\ \FJ [DF H]HC FHQOO CO MC �PL[JC PL[DF� OONG OC HSQQ FHQOO POHCH �HOONO \H[LWD DH]NG

�HLOC
TH]H L�\[�[DFG [\WC PC PLQNJG HZOJS � �
[DF COC 
\FJG [DF
 C[ZS RLC �
TH]G H\[WF E H S Q GHSLC\ RLF VLTHQ Z[ PC ODC �OONO
�J�LH �
\FJG [DF
 D\JS RLC �OOND [HQC

CS � KQ PLWF

�JU"PL\FZD 
FQOG RQ FQO
 LOON PGQ

\ZGD FQOG [DFFQOQH [IHJ HSLC ��\ZGDP\CQ PC � GI OON O\ H[HZQ OU CD[H CSLD[ HZOJS�
COH ��PLQO\G LDOJ ][KZGQ PC U[HYQGH\ G[IEDFQOQH [IHJ ODC ��P\CF RHWY RLFQ � RSJHL 
[�

[QHJH OZD�OCUQ\L 
[ LDF CS]FQ���CQ OLUORLSUOHDC RLSD�[DFG K\WS CO �

�GH\�G[IED FQOG [DFFQOQH [IHJ � �CSLD[H� CWW D[O�\ZGD� L[Q D[F GL[D C[KHI [QO HOLCH
FQOQH [IHJH �GLC[ RLCGH\ G[IEDK\WG COO JH]LS � CD[FQ HC �RLZLZ[D ]OHT � CQJ [D LQ[FQ�

��W�NGHLF ]HLQLSW ]HCKJD[QHJH OZDHHOLCH ��\ZGQ [QHJH OZ�DC RLSDD�HZL] �

�[QHJH OZD FQOG [DFFQOQH [IHJ �CWW D[O\ZGD�HZL] � C[KHI [QO ��\�EQ H�Z�GH\ G[IED�
RNH ��\�EQ H�Z� FQOQH [IHJ[QHJH OZDODC ��
H�Z O\ HSD H�Z
 HGIH �\ZGQ H�Z�DC RLSDD�K\WS CO �

�DC RLSDD FQOG [DFFQOQH [IHJ\ � FJC [DF Z[ HK\W CSZTQO�DC RLSDDCO � ]HFQG [C\D
�HK\W

FQOQG HC FQOG [DFG CHG GI ON RLSUO UDHZG PC PLC[HQC HZOJS>RH\C[G@R]LS � RLOHJ CHG PC\ �
�HSQQ FQOG RQ FHQOO

�>FHUH �PLFED LUESD HOHND GJL[W RLFNH@ PLFQO RLOHJD ODC �PL\FZD [HQC GI ON

CS VF

�KUC[ZQGQ PLQNJ H\[F GQ"FUHQ OGC J]W [\C GOUG JDIQ FHTL OCb



]UF VTHL

IK[

G[H]D [QCS PLQUW \O\GOUG JDIQ FHTL OC� � b
GLG HWHEO LN � LQLSW KUQO RLSQH HWHEO DH]NG M[YS [QHO RLCH@ �LQLSWO R]L CO\ KUQO \[FS FJCG

��
GOHUG
 COO �
Q�GC J]W [\C JDIQG FHTL
 DH]NO LF
�FHTL HO RLC LQLSWG JDIQO\ FQOO �LS\G

�GOHU RD[ZD PLL[L\ ]NLW\ RLF FQOO �L\LO\G
HSD[H �GOHUG JDIQ OU PLS]LSG PLQF [C\O PE FHTLO PLL[L\ ]NLW\ RCNQ PLFQO �L�\[WO
PL\H[LWG LS\ LWOH �RCN HSFQO GOHU Z[H �[JC PHZQQ PLFQOS PL\FZ [C\\ \[W PLLJ
L[DFN PLL[L\Q 
[QHJH OZ
D PLFQO �FHTLG FESN PLS]LS PG\ GOHUD PLQF R]Q ]OLJ] �HOOG

�Z�U[H \�L[
HLGL\ �GOHUG JDIQ OU\ PLQF R]Q ]OLJ] GIG C[ZQG RQ HFQO HLWO �
TH]D VTHS \H[LW \LH

�PL[JC ]HC[ZQQ HFQO FHTLG OU PLL[L\ ]NLW\ HOLCH �FHTLG FESNIO OUOFN��

Q H\[F FHUFUHQ OGC J]W OC�J]WG OC DH[ZG CHG\ �LD[UQ FHTL OU MHW\O �

DS VF

�W"MNO [HZQG RLSQH �GQGD ]OHU O\ PLQF R]Q PHZQ GLC �C

"]DNUQ JDIQG FHTL OU PFG L[L\ ]NLW\ PCG �D

"DNUQ JDIQG OU VHUG ]CKJ PF LHYLQ PCG �E

"GOUQO � GKQO RLS]LSG PF R]S �MWGO RNH "RLFG GQ �JDIQD GKQO GQGD ]CKJ PF R]S �F

O\ HEE OU R]SL PFG\ ML[YH �C[ZTG KHJQ GKQO �JDIQG O\ RH]J]G LYJD R]LS GQGD ]OHU O\ GQF �C
RG\ ]HS]Q L]\D GOHUG RLF\ RHLNH �GWHZIG FHTLG ]LIJ OU COH �PLL[L\ ]NLW\Q [QHJH OZ� FHTLG
HL]J] \L\ PHZQD [LZG OU R]HS MNOG �\QQ FHTLG EE OU COH JDIQG [LZ FHJ OU HS]LO \L �UD[C

FHTLG EE OU GYQ]Q PFGH FHTL�
TH]U��

CDKYLC RLNL[Y PLL[L\
 GNOGO\ �\QQ FHTLG OU ]L\US PFG L[LL\ ]NLW\H��CW ROGO��

�CQOU LOHNO ]DNUQ GSLC � ]HLSHYLJ ]HCKJD PLL[L\ ]NLW\ �D
P] HSD[ ]UFO FDOQ�KO��]DNUQ\ PLCS] ]UF \L �

�]DNUQ GSLC\ HS]S\Q P]TH �PLCS] ]ZHOJQ � ]HLQLSWDD[ L[DFN �CDLZU LD[H OCUQ\L LD[ PL[DHT RNH�

�GLQJS LD[ �CQOUD ]CIN PLCS] ]UF \L\ [CHDQ RSJHL LD[H LHO RD U\HGL LD[ L[DFQ POHCH �>GNOG RNH@ GL]HHN CLS]H CWW

��DQ OLUO C]LL[DF CS] ]UF RNH �[JC CS] HC GFHGL LD[ VC LOHCH�

HSLC Z�U[O �OCUQ\L LD[H CDLZU LD[ GID HZOJS\ \[W CWW D[ �JDIQG OU VHUG ]CKJ PF LHYLQ �E
�\�L[F CDLOC [DFD PLCS] HZOJS\ HJLNHGH �DNUQ \�L[OH DNUQ

[QCS GQGD ]CKJD� �OHTW � MWGO RNH �GKQO PQF R]LS\ GOUQO PLS]LSG �FCKJQG�G]C]CKJDH b
� VHUGCHG�DNUQ � GOHUD RNH ��RLSLZ \L[ GS\QD \[HWQN� h

PLC[HQC HZOJSH�HN OLUO�L[QEO PCG �OHTWG ]HGQD�J�HL[�HC�O�[H OCHQ\ L[DFN�[\DG ]OLNC RLSUO Z[
�PLWTHS PLK[W \�U��



� PHNLTO ]HDH\]H ]HOC\C�J PLJDI

IL[

ES VF

�CW"FYLNH RNLG �]CKJD PLQF R]Q �C

"JDIQD ]HCKJG LQF LL[L\ ]NLW\ PHZQ GLC �D

"FYLNH RNLG �GOHUD PLQF R]Q �E

JDIQG ]HS[ZD ]HS]Q UD[C RHUK �]LSHYLJ ]CKJ PF �C�JO�IO OLUOFN�R[ZD OLJ]Q �R[Z ONO ]JC GS]Q �
PLLTQH JDIQG ]C VLZQH DDHTG OU MOHG �RLQLO GSHWH \DND GOHU\N HOYC ]SQHIQG ]LJ[IQ ]LQH[F

�]LQH[F ]LD[UQ R[ZD
CZHF HCOH �GSLW OND\ RHLOU GQC UHDL[D [QHON �\QQ ]HS[ZG OU R]HS �\�[D [IUOC LD[ L[DFO

�GOHND COC R[ZG O\ GFHJD
GOUQO R]L\ FDODH �GSQLG GKQO VC COC GQYU R[ZD ML[Y RLCH R[Z O\ GFHJ FESN R]HS �LD[ L[DFOH

Q H\[F RN\ � 
]HS[ZG ]H\[
 ]D\JS P\Q\� JDIQG O\ RHLOUG LYJD � C[ZTG KHJQUD[C OC[GG
�]HQC�GID \HJO \L PCG [IUOC LD[H RSJHL LD[ HZOJS � GSLWO GNHQTG GQCD R]S PCH �GFHJD GHYQH �

�CRCNO GQC G\U PC\ GNOGH �]HS[ZG FESN [\N JDIQ O\ HSHLOU ON\ �H[DJQ LD[N GNOG
�[HQCN GFHJD GHYQ GOLJ]NO ODC �GD RO ]LO � RCNO HC

�DROGO L�\[��FS��UODLH RNH]O ]CKJG PF OHWL\ LFN �]HOHOJ JDIQG ]HS[Z HLG MNO\ \[LW
]HS[ZG EE OU PFG PLS]HS HLG\ HL[DFQ GC[SL[G\ �\�[D [IUOC LD[N CL]CF UQ\QH@

]HS[ZG\ �IK�D G[LJDG ]LD� CLDG �LD[N ZTW\ PEG �P�DQ[GH �RGLOU COH GKQOQ ]HS[ZG FESN R]HS LD[O

�>L�\[N COF \[W\ JNHQ �]HOHOJCOC GOUQO ]HS]QG HLG CO L[G\ �L�\[W OU HGQ] P\ 
TH]GH
�R[ZG FHJ FESN

�Z[IQD\ PFD �GNCOQD GOLE[H ]SQHLQG CLG\ �RGHDO GNHQTG� ]LSQLG HUDYC ODHK "PFG R]HS FYLN
�]H[JC ]HUDYCD [IUS CHG MN P\OH@ UDYCD\ PFG ON GONL\ FU GKQ RHHLNO UDYCD JDIQG OU R]HSH

�>PFG ON CYL\ LFN

LHS\\ LWN LCJHL RD RHUQ\ LD[ L[DFO FDOQ �LD[UQ FHTLD PGL[LL\ ]NLW\ �]HLQLSW ]HCKJ LQF �D
UYQC FESN FQHU LQH[FG FHTLG CYQS �GLG J]WG RHWYO JDIQ [DHT\� LQH[F FHTL OU � C]LL[DDJ]W

�FUHQ OGC�
�[QHC OCUQ\L LD[ ��\DNG RQ H]FL[LD HO MHQTG� LQH[F FHTL OU PGL[LL\ ]NLW\ �]HLSHYLJ ]HCKJ

RGD [QCS\ ]HLQLSWG ]HCKJ � \[HWQG RQ PH]T FQOL� LD[UQ�FUHQ OGC J]W [\C�

G\US GLG �GOHUD PLQF R]Q �EG Z L [ I DUD[C RG\ ]HS]Q L]\ R]HSH GWY[G OU RGNG FQHU �][\ LONQ
�JDIQG O\ RH]J]G LYJD

R[ZD ]JC GS]Q R]HS �OCHQ\ [QC RNH �CQZ CS]O �GSL]SG G\UQD PLC[HQCH PLCS] HZOJSH
R[Z L[G\ �]H[JCG ]HS[ZD [\WC LC ODC� ]LQH[F�]LD[UQD ]WTHS GS]QH ]LSHWY�]LJ[IQ
L]\O GSCH GSC K\W]Q PFGH ��GOUQO [NISN FHTLG FESN R]LO ML[YH �FHTL GO GLG CO ]LJ[IQ�]LQH[F
]JC �]HZL[I L]\ ]LSHWY�]LJ[IQ ]SLWD R]HS �D[ [QC RNH �OCUQ\L LD[ L[DFOH �]LHI OND\ ]HJH[G

�PH[FO ]JCH D[UQO ]JC � ]LQH[F�]LD[UQ ]SLWD G\HU CHG RNH �RHWYO ]JCH JDIQG J[IQODLDT�
DLDT ���GOHUD VC �]HS]Q UD[C ZHTLW ROGO GQ �]CKJQ



]UF VTHL

JL[

OD
 OU [DU COH [\N � D[N G\U PC\ GFHQ OCHQ\ PE\ GC[SH �GSH\C[ GUFN GNOG

VLTH]�\�U �GFH] JDI L�WU��

FS VF

�DW"HL]HJH[ UD[CQ JDIQG ]C VLZQ GLG JDIQG FHTL PCG �C

"VHUG�]OHU PF ]C PLYQQ HLG RNLG �D

"JDIQG ]HS[Z ]C PLSHD HLG FYLN �E

]LQH[F JH[D ]JC GQC FHUH �D[UQDH RHWYD COC HL]HJH[ UD[CQ HWLZQ GLG CO JDIQG FHTL �D[ L[DFO �C

J[IQD JK\ H]HCH �RLQLSD O\ HZOJD COC JDIQG GSDS CO\ LSWQ �[DFG PUKH �]LJ[IQ JH[D ]JC GQCH
�GLG GFHGL KD\ O\ � PH[FDH

�PLQF R]QO FHTLN \Q\Q GLG CO J[IQ PH[FD\ COC �JDIQG ]HJH[ ONQ VLZQ FHTLG GLG �LHO L[DFO
P�DQ[G�L�D G[LJDG ]LD��D[N ZTW

]LJ[IQ�]LQH[F R[ZD GLG VHUG ]OHU PF LHYLQ �D��FT GS\Q�GYLQ PC PE �JDIQG [LZ O\ RHLOUG LYJD �
GOUQO CHG\ ON �DDHTG RQ GKQOGKLOD OU ]]H\H GYQ]Q GLG PFG\ [\WCH@ �[\N � C[ZTG KHJQ

��FHTL P\ GLG CO\ D[ L[DFO � R[ZG G]HC FESN GSKZ
G]LG CO �P] HSD[ ]UFOH �GKLOD G]HC OU VHUGQ PLNWH\ HLG �PLLJ 
[G ]T[EO �PFG L[LL\

�VHUG ]OHUD PLL[L\ ]NLW\

PLSDC O\ ]DH[U] GNH]O PLZYHL HLGH �GQC OU GQC OOJ GD \L\ ]LSD] HCLDG �JDIQG ]HS[Z ]LLSD �E
]HQOHWQ�L�\[ �]HJO  �CLSHZ �FLT ��M]HGQ [DC  �]WIH�
PLTWE
 T[HEH 
]WI
 ZJHQ C�[EG�PL[LTQ HLG MN [JCH �

PHCLYHGH PL[JC PL[DF PE P\ HJLSG COC ]DH[U] G]HCD ONG ]C PLCOQQ HLG CO POHCH �]LSD]G ]C
]HOHOJ ]HS[ZG HLGL\ LFN �\HDLG LSWO�CSGN D[��

GS VF

�EW"PLOZ PL\FZO PL\FZ L\FZ RLD GQ �C

"PLOZ PL\FZ HC PL\FZ L\FZQ CHG PLQO\ RD[Z PCG �D

"GOHUO H\ZHG GQ RLSUOH ]CKJO H\ZHG GQ RLSUO �[HDLY LQO\ �E

"PLQO\ [C\Q [LISG OLCH GFH] RD[Z PLSH\ GQD �F

"PLOZ�PL\FZ ]KLJ\O G[\N GOHN G[IUG PCG �G

GDHE �ONLGG J]WD LHO] RHOLH �]HWEHQ �]HOHUS ONLGG ]H]OF "PSLF GQ �ROGOF PLDYQD PKJ\\ PLQO\ �H

�
HFNH �O]��ONLGG J]WO GKLJ\G PHZQ RLD ZLTWQ

"ZH\H GIJD ]ONHC PCG � RGNO ]C\S\ OC[\L ]D �I

GSHGN L[NIO Z[ COH �OC[\L GSJQ OND PLONCSH G[IUG RQ PLCYHL PG L[G �GOLUQ PGD RLC PLOZ PL\FZ �C
����ML]SDH MLSDH G]C [HGK PHZQD HONC] ���GWHS]G GIJ ]CH��



� PHNLTO ]HDH\]H ]HOC\C�J PLJDI

KL[

GOLUQ PGD \L PL\FZ L\FZ�
G L\FZ�GSHGN L[NIO COC PLONCS PSLCH �G[IUG RQ P]CLYLD PLOTWSH �
�FDODZJH MZJ LN \HFZ PHZQD G]C P]ONCH �CHG PL\FZ \FZ LN JDIQG OYC ]HYQ GHONCH ����hb

����
G L\CQ CHG MLSD�

�PLOZ PL\FZ � FLJL LQO\ �D
FDOQPL\FZ L\FZ � HQYU PFGH �PFG ]ZL[I [JCO PL[HQLCG �JDIQG OU PLD[ZG PLZOJG

PG��HK GOLUQH �KW ROGO C[QEG L�WU �HS ROGOH �ES OLUO L�\[�

�PL\FZ L\FZ � [HDLY LQO\

]CKJO H\ZHG [HDLY LQO\ �E�PL\DN LS\H ���]CKJO FJC PLIU [LU\ P]L\UH�COC PLONCS PSLC\ �
GD KUQ]S\ LWO �]CKJO R\LZGO RLC � PFG ]HS]Q RLSUO ODC� ]CKJN �GSHGN L[NIO�G]C
TH]��

GOHUO H\ZHGH�PNLQO\ LJDI OUH PNL]OU OU��RHWYD PG VC RHWYD GOHU GQ �

OLCH GFH]G �PLQO\ [C\N GOLOH PLQL LS\ COH FDOD GOLOH PHLO P]OLNC RQI �[LIS OLCH GFH]G RD[Z �F
RQI RLSUO OFDG RLCH� �PLOUDO [C\GH PLSGNO P[HQ PGQ ZOJ [\C PLZLZ[H ]HOJ PU PLCD [LISG

��PLOUDO ONCSG [\DG [C\ RLD �PLSGNO PGQ P[HQG RLD �GOLNCG

COH PLFFYG COC HD[]S CO LN �FUHQ OGC J]W L[HJC FDOQ �PLOZ PL\FZ ]KLJ\O G[\N G[IUG ON �G
PLFFY LFY�FUHQ OGC LSWO�HD\JLL\ LFN �PL\FZG \FZDH ]HWLOJG ]LDD �PLOHOH PLJ]W H\U MNOH �

�PLFFY LFY COH PLFFY
�P\ KHJ\O [\N HSLCH 
RLFFY LFY
 LHG G[HCNO �PLWEHQ HLG PLJ]W P]HC PCH��GFH] JDI L�WU�

\FZ RNH] HOLWC �RNH]D KHJ\O [\N RLC �G[IUD ]HLHSDG ]HN\O�L�\[��C[ZQ HKUQ]S ]JC GUFO
��MNO FJHLQ KHULQ Y�C ][JC GUFOH

[\N � ONLGG J]W ]C GN\OG MH]Q GCH[ PCH�OFDG RLC\ G[HCNO UQ\Q 
GFH] JDI
GQ POHCH �]H[LCQ PLSW�

�P\Q GCH[ PC HOLWC OHTW ONLGG J]W FESN GN\OG RLC\ ONH�

�DZS PGD \L PC PE� ]HWEHQ HC ]HOHUS ]H]OF �H�D�UT HS 
TH]U�[\N � J]WG OU \H[W RHOLH �OHTW �
�[DFD HZW]TS � ZLTWQG GDHE

�GDHE RLF KLQ\G P�DQ[G

�ZH\H GIJD ]ONHC RGN ]\C\ GS\QD \[HWQ �I
LQO\H[LG L[DFD HKDJ]G [DNH��H�G 
O[UG
 Z[W ]HQDL�GIJ ]ONHC GSLC GTH[C\ H\[W\ \LH

ZH\H�HN ZJYL [NI �C�G RL\HFZ DZUL ]HOGZ �E�H ]HQH[] JQ\ [HC 
U��

HS VF

�FW"
GSLN\ GSJQ
 ]\HFZD \FZ]S\ G[IUG JK\ HGQ �C

RLSUO � \FZO ]HJH]WH OHJD ]HLHSDG ]HN\OG RLF RNH �G[IUG ]HQHJ O\ GQHJG LDHUH ]HSHOJG RLF GQ �D

"P\O GCQHKD GTLSN DHLJ RLSUOH �PL\FZ L\FZ ]OLNCH PLOZ PL\FZ ]KLJ\



]UF VTHL

N[

OC[\L ][IU �D[UQO J[IQQ� GQC I�WZ CHG G[IUG JK\ �C����PLSGN ][IU �����JDIQG PHZQ �����RLD �
POHCO JDIQG����ONLG ������][HWNG L[HJC ������G�OZ DJH[ OU ��

�PLSWON � �GOUQOQ� GQHJG LDHUH ]HSHOJG �D
PL\FZ L\FZ P\ PLONHC PLSGNG � \FZO ]HJH]WH OHJD ]HLHSDG ]HN\OGGHONCL FUHQ OGC [YJD ����

�CZHF FUHQ OGC J]W GOLNC OU HHKYS �PLCHOLQG LQLD FDOQ ��GD[G ]H[LYJ G[H] G]DL[ �
GU\ L\FZ [C\O RLFG CHG [\WC��CQHL G�F EO�KN GHY] GQNJ M\Q �DQ OCZIJL 
U�

]HN\OG HOLWCH �G[IUG MH]N PSLF RLC � PLOZ PL\FZ ]KLJ\ RLSUO RNH �GCQHK DHLJ RLSUO POHCH
�G[IUG J]W FESN\

�CD]N\ LQ \LH �CLEHTG ]HK\WQ [CHDQ RN �GCQHKD GTLSN RLSUO \FHZN PSLF RSD[FQ

GI RLSUO \FHZN RSLC RSD[FQ VC CSZTQO\RH\OQ ZLLF FHF FLD HOLCH �P�DQ[G ]UFD R]S ZJ�

�\FHZ RGL[G RSD[FQ\ P�DQ[G�
�D[DF ONO \FHZ RNH] � \FHZO ]HJH]WG ]HN\O\ PL[DHTG PLCS] PS\LLS\ [\UQ C]WTH] 
U�

�J�E LS\ [\UQ D�U[H \�[ �C�[EGDH FL�D�
�E]HN\O R]HCD ]QLLZ PLCQK JHOL\ O\ G\U ]HYQ\ D]N\ LQ \L�FQ JQ\ [HC ]�H\D 
U��
�F
CYHL
 PH\Q OTWS PCG �P\O CYL\ PF OU ZW]TGO \LU�UH �J�H G[LJDG ]LD JQ\ [HC L�WU�

�N�H HY GQNJ M\QD�
�GG[IUD HQN G[HTC � ]HN\O R]HCD GDL\L��J �GN CQHL 
TH] L�WU�[HTLC COC HSLC\ GC[SH �

RSD[F�E�DT\ MHSLJ ]JSQ��
�HMHSLJ ]JSQ [WTD � 
XHJ LKHJ\
 PH\Q DLLJ PCG �P\ KJH\G�G�HWZ�RHIJDH �[DFD ZW]TS

\LC�G ��D� N PL\FZ��[HKW\ D]N

HW PLJTWD 
U � ]LDG [GDH PLO\H[LD\ ]HN\O �OHJOH \FHZO ]HJH]WG ]HN\O�

�GW"RL[HQLCGH [\DG PLOTWS L]Q "OTWS CHG L]QLC �Z[IS CO\ PL\FZ PF �C

H]HCD OHNCO GJLDIG ]U\D D\JQG O\ HSLF GQH "HSLF GQ � GJLDIO L\LO\O [HC �PLQO\ [\D ONHCG �D

"RQI

�CPFG[JQO H]ZL[I [L\NGO JDIQG \C[D GSLO HD GOLUHQ RLCH �GQJG ]ULZ\D OTWS�L�\[WN��
�CHG PHL RLLFU ]HNOG [C\ RLSUO\ W�UC �GULZ\G GOLJ]D [DN OTWS PFG\ \[W P] HSD[

]QNTHQ HI GKL\ RLCH �DH]NG ][IEQ[HCDD �GN RLOCQ DLLO GL[C 
[ L\HFJD U�UH �IL GL[C ]EC\ 
U�

��]�[ ]KL\

�[\DGHSLC PHZQ ONQH �LS\G PHLG O\ GQJG ]ULZ\D � PLQO\DH �GOLOH PHL [JCO H]OLNC RQI PH]
�PHLD COC V[\S

ULZ\G ]OLJ]D [DN [TCS\ C�L�PLZOHJ \LH �LS\G PHLD GL\HFJ �]H[LCQ PLSW �JDIG ]N[D 
U�

�CLZ 
QU C�J Q�C [NIO PL[HU\ �GN L�THT O�C[�
RL[HQLCG��JDIQG RQ GKQO GU\ G]HCD HLG\N� RD[ZG ]D[ZG ][JQO\ [J\G ]HOUD GSLOD PLOTWS

[HCO HONHCG MNOG � L\LO\G PHLG O\ H[ZD FU GWL[\O PLQO\G [\D Z]HS CO\ RHLN �GLZIJ ]UFO �D



� PHNLTO ]HDH\]H ]HOC\C�J PLJDI

CN[

CLS]H �OHTWH DLLJ � RSJHL 
[ ]UFOH �HOTW CO � L\LO\ [HCO H]OLNC OU D\JQG RNH �[HKW L\LO\
�GL]HHN

P�DQ[G ZTW RNH�GLZIJN GNOG\ �IY ROGO 
]H[LCQ PLSW
D N�\QD GQL]H �L�JL Q�GHTW��

�HW[\UQG �[HNDG�GQGD��"RNLGH L]Q �PGLONHC PG LQ � JTWGH

�HLLHSQO � JTWG �PFC ONO � [\UQG �PLSGNO ONCS [HNDG
COC ONCS HSLCH �FDOD LOY ONCS JTWG �PGLSLD\ GOLOH PLQL LS\O ONCQ OND PLONCS [\UQGH [HNDG

C]L[HCFQ ]HYJ FU\ PL[QHC \L �]HYJ FU �GOLOD[IULOC LD[ ]UF RNH �HS]S\QQ ��IS� HZLLF RNH �U�DC[�

��K ]HN[DDRSD[FQ PL[QHC \LH ��P\ U\HGL LD[H CDLZU LD[���G[LDUG RQ PFCG ]C ZLJ[GO LFN �

P�DQ[G HOLCH �U�DC[N GNOG\ 
TH]G HD]N�J W�Z��CDLZU LD[N ZTW
�PO\H[L ]HQHJQ PLSWO � [LUG OND PLONCS P]\O\

IS VF

�IW"FYLN �JTWH [\UQ [HND O\ PLQF R]Q �C

"HQHQD HC H]HQ]D RGNO R]LS\ RLSQH �GOLOH PLQL LS\O ONCS [HNDG\ RLSQ �D

"[JC PHZQQ FQO CHG H]YZQDH �HQHZQD FQOS CHG H]YZQD\ [DF �PL\FZD FQOG RQ FHQOO R]LS PCG �E

LOLOEG LTHL 
[ ]UF CLG\ �RL]LS]QF CS]O �C��\[WN�OU GZL[ID PLS]LS PGLQF JTWGH [\UQGH [HNDG �
OCUQ\L LD[OH CDLZU LD[O HOLCH �]JC GS]Q � FHTLG FESN �JDIQG�IO�GNLW\D JTWG ��\�UU��

Q PLQO\ O\ ZH\H GIJO \ZHG\ �GOLOH PLQL LS\O ONCS [HNDG �DZH\NH GWHS]G GIJN MO GLGL P[\DH
RLQLG[H]LQ \[F CDLZU 
[H �MO GLGLGOLOH PLQL LS\D HSLF CGL\ �[HNDD ][JC GLHG DH]NG VLTHG �

]FQOS GWHE GFH] L[G\ �MND M[HY RLC\ [QHC OCUQ\L LD[ HOLCH �GOLOH PHLO GFH]O HS\LZS COH�
��\ZGD FQOQH ][IHJ GSLCH �PLQO\Q

[H]LQ ]CI PLFQO OCUQ\L 
[O �RGNO R]LS PHQ OUD [HND PE
MO GLGLPLFQO Z�U[OH �]WTHS GLHG �
QP[\DH�Q�UD FJCH P] FJC �

FQOS HSQQ ]YZQ\ [DF  � 
[JC [DFH HSQLG
 PCG �OCUQ\L LD[H CDLZU LD[ ]ZHOJQ H\[W C[QED �E
�HCO PC �FQOQH [IHJ HSLC\ [JC PHZQQ FQOG [DFN D\JS ��[JC PHZQQ H]YZQH HQHZQD

HSQQ FHQOO R]LS DH\ � HQHZQD PL\[HWQG PL[DF FHQLOO M[YS \ZGG PC\ L�\[Q UQ\Q
ONG L[DFO [JC PHZQQ HFQOS\ PL[DF PE>W�NU 
CQLC ]LUDC
G LWO@FQOG [DF
 C[ZS CO �

MN OU HGQ] 
TH]GH �FQOG [DFG M[HYO CD HOHN \ZGG PC COC �HSQQ PLFQO RLC\ 
\ZGD
�]HQHZQ GQNQ
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