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JS VF � 
PL\FZ L\FZ
 L\\ Z[W

LFHQ

GOHTW UZ[ZD RFESN RKJ\ PC\ GFHGL 
[D LTHL LD[LD[ COG �
GFHQ
 LQO [HCD ML[Y �
FJHLQ \HFLJ RLC G\UQO L[G �RHWYD FQHU JDIQG\ LTHL 
[ ]UFO\ [QHO \LH "HSQQ []HL [L\NQ LTHL

RHWY
 ][H] DH]NG \FLJ GFHGL LD[D LTHL LD[O HOLCH �G[IUG RHWYD CHG ]QCD LN 
RHWY
 RLFD JDIQD

HSULQ\Q MNOH �JDIQOG F H Q\][H] \FJ]G HQYU JDIQG OU Z[\ �HLOU PLZOHJG L[DFO L�[DL[
HFESN\ UZ[ZG OU CO �RHWY��T�I[EG L\HFJD U�UH �]QC ]W\ L�WU�

C]OLNQD CDHQG LW OU ]HK\WD \[WO \L FHU�H[]L��JDIQG OND OHTW P\ CQZ CS]OH �]L\LO\ GUF
OHTW UZ[ZD HFESN\ CQZ CS]O L�[DL[ GFHQ RN PCH��C[LW\ F�[G �T�I[EG L\HFJO [LFGQG L�WU�


���UZ[ZD RFESN LCQ
LD[D LTHL LD[ L[DFO L[G\ � D[UQD HC J[IQD JDIQG FESN \[WO RLCH �
HQYU GFHGL�HO CQHLH �N OLUO�PCH �
JDIQG M[L OU
 HSLC\ LSWQ PL\FZ L\FZ OON P\ KHJ\O [\N RLC

LTHL LD[D \[HWQ [DFG L[G\ �
���GFHGL LD[D LTHL LD[ GFHQ
 H[QCD RSJHL LD[ ]SHHN HI RLC LCFH RN
�HQYU GFHGL LD[D


RLWLN LDE OU COH ]HOLJQ LDE OU CO HSSDL CO\
JWK CHG GI RLSUO OOJ [HUL\H �]HOGC \�[�

��\DNG RLSUO PE [HQC GI RLF PC P\ ZW]TSH �EL�C G[LJDG ]LD 
OG MOQO GS\QD CDHG �HK�K

CHG OHTW JDIQ � ]HOLJQ LDE OU HGSD PC\ UQ\QH��P\ MOQO GS\Q�


L[HYD GL[YDF CNL[Y CO
JDIQD DJH[GH M[HCG ]FQ\ �RKZ UHDL[ HC\UH HDJ[H HN[C ]FQ ]JW\ �
DNUQ 
UHDL[
 ODC �]DNUQ GSLC��DT ROGO 
QE L�WU X�DUL[ ]HGEG�

�D�U�
PH[FD HLYJH RHWYD HLYJ ���PH[FD ���RHWYD JDIQ GLOHN
HOC ]HQHZQ PCG RLLUO \L �
[\N POHN LWO ODC G\UQO HGHSD FYLN P]ZHOJQ CQ\ HC �H]KL\ LWN FJC ON �PLDNUQ

GQC PL\\ CHG\ �JK\G H]HC OND��
Y�GN RHLUD CO\ ]H[UG
 � G�CO CQZ C�HIJ�


F JDIQG OU HWLTHG GOHEG LSD HOU\N\ ��CT ROGO 
TH]H L�\[ ]T[EN C�E ]HFQ� LTHL LD[ [QC\ GQQ JLNHGO \L G[HCNO

PE JDIQG FQU �HQH[FD HWLTHG\N\ CYQS �RHWYD JDIQG ON\ LTHL 
[ ]KL\ L[GH �D[UQG RQ ]HQC 
FH PH[FG RQ ]HQC

GQC COC J]WG FESN JDIQG GLG CO N�C\ �G[IUG LYJQ GSHWY ]HQC 
F ZJH[Q GLG GOLJ]Q\ [QHO RLCH �G[IUG PH[FD

RLC �RHWYD JDIQ F�QO PE\ JNHQ COC � LHC[G GQHZQD GLS\ GN[UQ G]LG COH �>G\HFZ CFJ HCO ONLGH POHC F�QO@ ]JC

��GIQ C�HIJG [LUG [DN\ [�H\� PH[FD H]HSDO RLFG FYQ GULSQ

C[ZQ KUQO �P\� HN[YHG GQ LSWQ �RHWYD JDIQ F�QO ��KS ROGO ]QC ]W\H \�\[ 
U� PL\[WQG ]L\HZ G\Z CO I�LWOH

[HLNG RLC HSJ[N OU ��P\ ROGOFN� PLONQ LHSW RHWY\ H\[F\ RHLN COG � 
Q�GC J]WD [HLN COH FUHQ OGC J]WD JDIQ


CGL\ USQSG RQ HSLC LCZ RHWYD F�QO PE LN �PH[FD HGHSDL PCD FHQLO ML[Y\ D\HLQ [HQCGOH �J]WO JDIQG RLD FQHU

PSQCH �[HLN KUQO CZHF HCOH �FYD COH J]WG OHQ JDIQG CGL\ [DFG PYUO FHQLO ML[Y\ O�L G�CODH@ �[HQCN PH[FD

COH �>GIO C[Z Y�C H]KL\OH �LCZ RHWYD [DHT\ E�GL[ L[DF CLG COGH@ [HLN GKULQ\ C]LL[DG OU ]H\ZGO ZFZF \�\[G

�>HQYUO\N C[ZQG [H]L OU

HSLF JDIQG\ MN OU FJHLQ FHQLO ML[Y RLC �RHWYD JDIQ\ LTHL 
[O\ RCN D]N\ H]KL\ LWO MOHG G\ZG\ ]QC�]W\GH

�CZHF RHWYD ]HLGO HSLF\ ]HKL\WD KZS\ L[G �RHWYD CHG L[G\ �PL\FZ�L\FZ ]KLJ\O RHWYN
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RLOHTW P\ HKJ\S\ PL\FZG ON � PEWS\ JDIQ �D[ [QC
D[ ]SHHN\ PL\[WQG RQ GD[G HD]N �
HOTWS � PEWS MN [JCH �PO\ JDIQG FHUD HKJ\S HOLWC��FHUH ]QC ]W\ �JDIG ]N[D 
U�HZLLF\ \L MC

PHEW CHG\N G]\US GQYU GKLJ\G\N [DLF D[\ \[WO L�\[ RH\OQ��FHUH G[HC R[Z �]H[LCQ PLSW 
U�

G]LGH ]HLG\ �CLEHTG M\QGQ JNHQ\ LWN �CSLFO ]ZHOJQ RCN RLC RN ZLLFS PC PE �
GFH] JDI
D D]NH
� RD[ZG O\ HQF ]C ZH[IO LHC[ GLG CO\ ]JC GU\OTWSH GJFS�F�FO CQZ C�HIJD HOC PLSLSUD U�UH�

��DN�E Q�GHTW �GC\LQJ� L[IU LDC �F�FL Q�GHTW JQ\ [HC

\DNG PEWS\N GI OND RLFG CHGH��C G[LJDG ]LD P�DQ[G L�WU�

MLQO\ ]CH ML]OU ]C HLOU ]JDIH
[TJ CHG\N COH PO\ CHG\N COC �JDHI G]C HLOU LNH � bb
�HOOED �HSLED �\[W]Q 
HLOU
H ���L�\[�� �OLD\D � 
OU
 ]HQHZQ GQND O�IJ RH\O HSLYQ RNH


HLOU HOWSH
 �EN [LIS �L�\[DH �
H]CKJ PFQ HLOU RLIQ\ FU
 �EO OLUO �HSOLD\D � 
HSLOU KHJ\H \ZDH CY
 K�K PLJTW 
U

CDC
 �KZ ]HDH]N GS\QD \�C[G ]T[ED 
U RNH �HOLD\D � 
HLOU R]SH
 H\[W\ �ONG G�F� �EQ CQHL 
TH]U �HOOED HOWS �

�
LOLD\D
 �HSLLG � 
LOU ZTW

�MWGO PE HSCYQH �FHUH GD[ G\CG Z[W ]HQDL �I�C PLOZ\ ]HLS\QD 
U � 
OLD\D
 ]HUQ\QD 
LFL OU
 LHKLDG FCQ JHH[ RNH@

�M[F CHG OLD\ L[G\ � LQYU L�U �CDC L�U �[QHON 
LQYU OLD\D ���CDC OLD\D
 �KN [LISD �LFL OU ]HUQ\QD 
OLD\D


�>LFL OU �LUYQCDH M[FD � 
OLD\D
H

� OU
 ]HQHZQ GQND H[QC\ HQN �HLOC MHQTDH HFL OU ]HUQ\QD RCN \[W]Q 
HLOU
\ [\WC FHU

MHQTD���JU ]HJSQ 
U�HQNG\SQ GKQ HLOUHGQH �HO MHQTDH JDIQG FLO KHJ\O DH]NG [QC RCN VC �

HQHLZD ]LS]HQH GLHO] RD[ZG ]H[\N\ �H\[F GIQ � GKLJ\G PHZQ HSFQO [DN COGH �HSULQ\GO CD
�JDIQG O\

�UF] �DH]NG [H]LQ \[FQ HGI �JDIQG \C[D KHJ\O [\N\ OLUO H\[F\ GQH �HO MHQTD � 
HLOU
 DH]NG K\W HGI\ GC[SH�

Q�D ]UF VTHLD M[HCD 
U� Q�ND 
TH]D Q�NH I�KG FTLL [DN L[GH �HLOU KHJ\O [HTC RSD[FQ CQ\ ��JS� 
TH]G HFFY L[G\

DH]NG K\W\ JNHQ COC � JDIQG OU JHDIO H[TC FYLNH �PLQNJ HGH[TC CO �\H[LWD [DF G[H]G G[L]G\ PHZQ OND\ ��U

��CZHF HLOU UQ\QD RLC

Q H\[FHHLOUPEW COO �H]HQO\D CHG\N ��D�UT IL� RLOHJD L�\[ L[DFQ UQ\Q RNH �G ]HJSQD L�\[ D]N RN�

��OHTW � PHEW JDIQ\ RLFG [HZQ RCNQ\

[QHO \L "OHTW PEWS\ JDIQ UHFQH �DH]NG HLOU GS\ CO PC OHTW HSLC PHZQ OND COG �OHC\O \LH
DNUO VTHSG DH]NG CDH �
]HQO\ PLSDC
Q HSUQ\ [DN GHYQO\��]QC ]W\ 
U�

RLOHJD 
TH]G POHCH��IL�\[WO ML[Y PGL[DFOH �
]HQO\ PLSDC
Q CHG PHEW JDIQ OHTWO [HZQG\ HD]N
[\N JDIQ CGL\ ML[Y GJLDIG ]UD\ [QHO Z[ RCN FHQLOG [ZLU\D�J RLOCQ DLLO GL[C 
[ L\HFJD GID 
U�

��HN


PLJFS RSLC PLLJ LOUD
GNOG RNH �J�UD GNOGO\ P�DQ[G D]N Q�GLWD POHCH �EN�E RL\FZHQG LOHTW P�DQ[�

�DQZ J�JH �J PL\FZG T[KSHZ H�J LHOG KD\ �JQ L�THT ZJYL [NI [WTD U�UH �DL OLUO CDHQD 
U � RLFG LQUKD ��PLJFS
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F


�"HGO RHZILC CG � T[GS
�PLOHTW PL\FZ P]HC\ HSULQ\GO C]LL[DG GN[YHG COH �
�>[JC PUKQ [DFG JL[NGH �MOQO GS\QD D]N\ HQNH@ FDULFD PE RD[ZO OHTW RZIG\ [CHDQ RCNQ
DL[ZGH [DU PC PE\ HSULQ\GO GCD\ C]LL[DG \[WO R]LS COG �GOLJ]NO COC OHTW RZIG RLC PC LN


LHJLF
 PUKQ �OHTW��FHF FL �L G�[ C�HK U�UH �H�D JDIQ L[HTLC MOQG [U\�

MOQO GS\Q [WTD D]N � ]OTHWG GSZLI [HUL\H�C G[W �D JDIQ L[HTLC�HJN \]\ ON\ �P�DQ[G ]UFD
CQHLD 
TH]G ODC �OHTW CHG L[G GSZI ]QJQ��GT�PLS\ \O\ RDQ []HL CHG\ [W G[H]GQ\ HD]N

�OHTW
ODC �JN ]H\]H [\D \JN PH\Q COC OHTW HSLC\ D]N RCN X�DUL[ ]HGEGDH �
GD[G RZI
 D]N �CQ ]H[HNDD PH\[E HSD[H

HNL[CG\ PL[W P]HC\ �
TH]G ]L\HZ D\LL GIDH �GSZLI PH\Q HKJ\O [HNDG ]C PL[L]Q RLC L[G\ �PYUD PHQ GSZLIG RLC

LQL ]\\D C[DS\ ZJYL O\ HOLCD [QHC G]C RNH �PL[\N MNOG � ]H\]H \JN PGD HKO\ CO\ JLSGO \L �TS M[FD PLQL

LHO] [DFG\ CQHLD P]KL\ LWNH �HCO PC H\JN [NLS PC ZHOLJ RLC\ HKZS\ UQ\Q H\ZG\ 
TH]G L[DFQ POHCH �]L\C[D

�OLED

\ HD]N\ PLSH[JCGQ \L@HOTHW HSLC PHQ LN VC �GSZLI HD ]OTHW VHU PELSDC �EL�C C[ZLH PLLJG [HC 
U�

�HK�JS J�HC [IS�>


HQHZQD ][KZ RL[LKZQ � [ZUS\ JDIQ
G]LG CO\ �[DFQD CO ODC �PLQOHU ]LDDH GOL\D HSLLG �
UHDZ PHZQ ]\HFZ P\��]HC[ZQG ZHFZF \[LW GIDH � G�Q LFHZW GQNJ M\Q �G�CO CQZ C�HIJ L�WU�

�]HQHZQ [C\O RCNQ FHQOO RLCH �HQHZQ ]C PE H\FZ C[ZLUQ LN � HQHZQD ][HKZ PL[LKZQ\ GQH
\HFZ HQHZQ\ \FHZ RH[C RHENOU J�[EG L\HFJ
D ]CDHQG GDH\]D U�UH �CN J�HC D�J PLOUW D[ ]�H\ L�WU�

��O ]HC PLJTW 
T�\G

LHOG KD\ ]�H\D D]NH��CW H�J �D[ F�J �D[ C�J�ON OU ML[Y �JDIQ COO ][HKZG RL[LKZQ\ LW OU VC
RLF LN �HQUKH �][\ LON CHG HQYU LQLSWG JDIQG\ P\N �GWY[G OU COH ][\ LON OU [LKZGO PLSW

�JDIQD\ 
JDIQ
 RLF Z[ �OKDO HSUQ\ CO � JDIQD PLLZG 
][\ LON



GFHGL 
[ L[DF � RD]NN PL[DF ���PLQFD GFHGL 
[ GFHQ ���HQHZQD ][KZ RL[LKZQ � [ZUS\ JDIQ

G[\N PL[HQLC ][KZG RNH �JDIQ O\ HQHZQD �GWY[G OU G[\N ][HKZ ][KZG\ CLEHTD [CHDQ �
POHCH �>[ZUS\ JDIQD VC PL[QHC \LH �LHSD JDIQ \L [\CN PLSW ON OU@ GFHGL 
[ ]UFO GWY[G OU

�PO\H LHSD CHG\N JDIQG OU COC G[\N GSLC PFG ]ZL[I
][HKZG JDIQ ]\[WD DH]NG GS\\ GQ RDHQ GID@��GHY] W�T��GS\D ]JC HL]S[Z OU R[GC [WNH

[WNL GS\D ]JC PL[HWNG ]CKJ PFQH L OUG[WNG �PLQF R]Q RLSUO LN �H L O URN CO �]DNUQ
DH]NG GS\ CO GLOU\ ][HKZG ][KZG RLSUO��P\ GQNJ M\Q�

[HNDG RLSUD DH]NG RH\O LHSL\ [DTHQ RNH��IL�JL [DFQD�[LKZ] PDOJ ]CH JDIQG OU ZH[I] PQF ]C
RQ �]HSD[Z LHDL[ LHYQ [HNDD\ LWO � RCN FDOQ �
JDIQG OU
 [QCS �G[KZG LDE PHZQ ONDH �
]FQOS PGL[HQLC ][KZG PG PE\ �JTWDH GQGD [\UQD ]HSD[Z LHDL[ \L RNH� X[CG OND\ ]H[HNDG

Q �GIG DH]NG RQ�P[\DHOU [LKZGO HN[YHLH JDIQG OU PHZQ CYQLL CO EOWHQ LHDL[D\ RN]LH �
P[LKZGO R]LS P]HC\ PL[HQLCG ][KZG LWON COH �
JDIQ
 PFG LWON Z[ DH]NG \LEFG MNO �GWY[G

[YJG ]C \FZO GQO\ \[F GIQH �GWY[G OU PE�CL�IL L[JC ]\[WD D]N\ GQD U�UH �P\ GQNJ M\Q��
[QCS RQ\D\ �][HKZDH [HCQG RQ\D DH]NG LHSL\ RDHQ RNH]H[SG ]C M[UL G[GKG G[SQG OUHOLCH



KS VF t PLJDI

G

COC JDIQG [NIHG CO ][HKZDFUHQ OGCD ]FUG LSWO GSQQ G]]SH ZFG GSQQ ]ZJ\HG[HQ GID �
�HQHZQD R]HS RH[C RLC PC\ W�NGHLD ][HKZ ][KZG RLFNH@ HQYU JDIQG COH DNUQ HQHZQ Z[\ HSO

>PLSWQ XHJ RSLWOLH�G�Q LFHZW GQNJ M\Q L�WU��>

HFQO\ HQN PLJDID COC JDIQ M[YS CO\ �LHSD JDIQ RLC\N PE G[\N ]HJSQ ][KZG\ 
TH]G HD]NH
QHLOU ]JDIHE�QTG HD]N RNH ��DO\ ]�O�X�D\[GH��C[ E�JD�

LS\ DHK PHLD [QHUG ]D[ZG [HNIO O�IJ HSO HSZL] CO\ C]OLQF CQUK RLDQ LSLC
 ��HN�CT C�J� TLESUD [�I[EG RH\O HIH@

\LF GC[S [QHUG ]JSQ RLSUO CQO\DH ���RDL[ZGO ]HNIO PGLOU RLOOW]Q HSC\ ]HSD[ZG []LQ GS]\S UHFQH �JTW O\

�\�HUL �JDIQ GIO ML[Y RLCH GIG RQID PE GJSQ DL[ZGO [\WC\ �FU G�F D�U K�S PLJDI� 
TH]G HD]N\ GQ LW OU [QHO

]WTH] U�UH �
L]UFL CO LNSCH �H]D[ZG ]HYQ PH\Q H[LNIGO GLG ML[Y Q�Q �DNUQ HSLC\ VC [QHUG PU CDG \DNG OU ODC

�� G[UGD �GQ D�JD D]N\ GQD PL[DF

P]HC PL[LNIQ RLC �RLWTHQG RQ PSLC\ �
PLSGNG OC [HQC
D N�H]D PL[HQCG ]HSD[ZG ON\ PUK R]S �GQ ]HJSQ C�W\DH

HSO PL[TJH �HSQHZQD HSSLC [\CN VC HSLOU PE OKHQH [DFQD HDL[ZG\ GQ Z[H �X[CO PCHDD COC [DFQD HEGS CO\ RHLN

�>GD[ZGG PHZQD PL[LNIQ HSC �

JDIQ COO [\N � PLQG MHTLS RLFG CHG\ HD]N\ \LR�\] LYDZ � 
\FZQG GSDL
 LSHCKDD GDJ[GD Q�HQ GC[�

��MOLCHJ�[EO PLTJHLQG T�\G OU PL\HFJD POHCH�CU ]HC RKZ FUHQ�HSLC\ PFN HSLF PLQG MHTLS\ CDHQ
DZUL ]HOGZD G�NH �JDIQG OU COC [\N��CO PLJDI�

PEWS GIH �JDIQG OU G]\US PFG ]ZL[I [\CN GWY[G OU PL[HQC [LKZGO PLC\[ PCG �FHU RLLUO \L
]JDIH
 DL]NFN �JHDIO G]U LHC[ RLC\ RHLN CQ\ HC �][HKZ ][KZGO G]HH\GO \L PCG �T[GS HC

�PL[HQLC ][KZGO PE LHC[ RLC �
HLOU

TH]G HD]N GSGH��FU G�FD�COF �G[IUG ]WY[D [LKZGO L[\F GFHGL LD[N RSJHL 
[F X[]O RLCH



[\N JDIQG\ GU\D COC PHEW JDIQG\ GU\D GFHGL LD[ L[\LOF [D]TLQ��ET CQHLD HD]N RNH�UQ\QH
�GWY[G OU [LKZGO G]U PLC\[ RLC � T[GS HC PEWS PC �JDIQG OU PFG Z[IS\N VC\ PGL[DFQ
�PLQFD GFHGL 
[ GFHQ CLFGO H[QC L[G\ �CKL\W CGF � PFG Z[IS CO\ RWHCD H[DLF\ [QHO RLC\

�HD]N\ 
[D]TLQ COF
 RH\O HGQH
�CT VFD POHCH�LCQ G�FD�\[WO PHZQ \LH@ �][HKZ HQN GWY[G OU PLDOJG PL[LKZQ\ 
TH]G HKZS

PE \Z]C DH\ �C[QHJO PFO [\D PL\ZQ\ HY[]\ GQ LWO ODC �GOC\D Z[ HI P]JSG ON\ PGL[DF
�U�YH >JDIQ ML[Y MNOG �PFO P\ [HQCG DOJ[IULJC �GFH] JDIH D�ZT IL \LC RHIJ �]QC ]W\H G[HC R[Z U�U�

��DL RHUQ\ LQO\ �DU F�J

��IY[ 
QU� GQ CQHL GUF RSHJ �H�G FHF \FZQ [WTD 
U � GWY[G OU PL[HQLC [LKZQ\N 
GN[UQ
 LSLF ]HFHC HSF RNH

[JCO PCG �G[KZGG RLFN JDIQ O\ H\C[D ]L\US\ �GT� ROGO H\[F\ �VHUG ]OHU ]ZLOQ RLFD PLSH[JCG HZW]TS FHU

�GT ROGO LDY [G �JN L�THT FHF \FZQ 
U � P\ ZHOQO [\WC �GWY[G ]C GQO\ \FLZ\


GFHGL 
[ L[DF �RD]NN PL[DF
G[IUG ]WY[ ON ]C H\FZ\ UQ\Q �GFHQ G�F �T ROGOH PL[DF G�F� L�\[ RH\OQ �

�JDIQN ]HLGO

�HZWT \[H\ GC[SH@ �CZHFD RHWY ]WY[ PL\FZ L\FZO ML[Y PC ZW]TG �
Y�GN RHLUD CO\ ]H[UG
D � G�CO CQZ� C�HIJDH
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H

RLSUO JDIQN GSLF\ GWY[O RLFG CHG �
ML]OU ]C HLOU ]JDIH
 DL]NF �LTHL 
[O PL\FZ L\FZO [\N HOHN JDIQG\ P\N PCGnn

PL[\N RLC\ LCFHN RN KZS �EN�KL �D�IL� [JC PHZQDH �>PLQFD GFHGL 
[ GFHQ L[G\ �JDIQN L[QEO GSLC CQ\ HC �G[KZG

�PLQFO LHC[ HSLC L[G\ �JDIQ O\ H\C[ D\JS CO\ LWO PH[FD

P�DQ[G L[DFQ GC[S G[HCNO�G�D G[LJDG ]LD�H]HQN GNOG\ ]HQHZQ [C\D HQN �LTHL LD[N GNOG\
GFHGL LD[ FESN��P\ GS\Q VTN 
U�G[\N G[IUG ]WY[\ GFHGL 
[N GNOG\ GC[S\ D]N\ LQ \L MC

H]KL\N KZHS\ UQ\Q � 
PLQFD GFHGL 
[ GFHQH
 CD[ L[DFQ UQ\Q RN\ � PL[HQLC ][KZGOL�WU�

��JL 
H\] �[ESLIO\ L�U[EO 
CDLZU 
[ O\ H]S\Q
H[LUG\ LWN �PLQLG L[DFD PLDH]NG K\W G[HQ RNH
GWY[ \FZ GQO\\ �PLSH\C[G ]HK\WD HKZS RNH �PL\[WQG��KO�E L[IHN �LSLQ\ LLJD HSD[ \H[LWD 
U�

HC �GN[UQO GWY[ \FZO [\WC LC P]KL\O\ �RLFD GFHGL 
[ OU PLZOHJ PLQNJ PCG ZW]TGO \LH
G\UQ GLG FYLN HZOJ COC �GWY[G ]C \FZO R]LS M[HYG PHZQD\ �CSLFO PLZOHJ PSLC CQ\RN �

�\�U �JN�KL C�HIJD ZW]TS


���GFHGL LD[ L[DF �RD]NN PL[DF
PL[DF � ���GS]] ML[U\D [\C [EO
 PLJTWD GFHGL LD[ [QC GID CYHLN �


GN
 [QHON �\FZG RH\OD � 
HN[D] GN
 ]HUQ\QQ >PLQNJN COF@ GFHGL LD[ \[F �JO GKHTD RNH �ZOHJ [LCQ LD[H �
RD]NN

�G[H]D D]NS\ LWN ZHLFD �

LHKLDD LF RLCH LSK[WH ZLHFQ PLHTQ ]HLGO ML[Y PFC O\ H[HDLF GFHGL LD[ ]KL\O\ ]HNOG GQND ]UFO HSLC[G [DNH@

�>Q ]HN[DH CL PL[FS ]UF VTHLD CDHQD 
U �K[WQH PLLTQ GFHGL LD[ � ]HN[D LJTHS RLSUO RNH �LSOOHN

T VF

O�] GQH
H]QZ ]HQC \O\H
GOUQOH DDHT ]W\Q �JDIQG [LZ O\ GI ZOJO C[HZ P�DQ[G � b

GN[UQG PHZQ
 �GOUQOH DDHT ]W\Q\��FHUH G�D G[LJDG ]LD ]HNOGD 
U�D]NH�I�LGD P\�GDHE [HUL\\

[HUL\D G[H] GD]N MN LN � ]HQC \O\Q ]HJW H]QHZ\ JDIQ ]HSDO [\WC LC\ �]H[HFO DNUQ GI
O H[QC\ HQNH@ GN[UQG PHZQ GDHEROG�DT�JK\N � GQC OU GQC JK\Q HKUQO RLC POHUO\

�>GN[UQG
C�[EG L[DFQ PSQC�GO Z�T CQZ F�HL�CHG\ PEG �JDIQG GDHE\ D]N\ �MN OU ZOHJ\ G[HCNO UQ\Q


GN[UQG PHZQ
 RG\ �C[ZQD PLDH]NG ]HQC \O\ PE\ G[HCNO UQ\QH �DNUQ HSLC � G[H]D DH]N
PHZQ
 OOND HSLC GDHE H]HC\ �F�DC[G ]KL\ G[HCNO ]LC[S RNH �CDHNLUO RSLC � P�DQ[G ]KL\O

H]UFO 
GN[UQ��J�D G[LJDG ]LD LHOG I�L[ R[Q L\HFJ L�WU�


RSLUD PFCG JNQ GNLW\ [DTZF PH\Q CQOFH
\LC�RHIJG ��L��D� N��
ZTU]Q
 PUKQ OHTW\ D]N
]UFN COF �GKLJ\D Z[ COH ]HFHDU [C\D PE PLLZ PL\FZD 
ZTU]Q
 OHT5\ RCNQ JLNHGO D]NHu

[IULJCG��D D�J��\�U��IQ D�J TLESD [�I[EG KZS RNH�[IHU PLLJ LD[ RHCEGH�DS E�JD P\�JLNHGO DL\G
OHTW RLC RNC\ UQ\Q � PFCG JND RH[TJ PH\Q COC 
ZTU]Q
 OHTW HSSLSUD H[LNIG CO L[G\ �MWGO

�]HFHDU [C\D 
ZTU]Q

�LDY [GD U�UH �HJNQ CDN D\JS PCG �KEDH GKLJ\D �HFLQ GOLWS ]HFHC RCNQ CLDG\ �J�YZ L�FWZ U�GC� [IS LSDCD U�UH
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I

JDIQG OYC ]HYQ GHONCH

[TJ CHG\ RQID COH PO\ CHG\ RQID COC �"GHONC JDIQG OYC LNH
Q H\[F ]HQHZQ GQND �G��GN OLUO RLHYQD 
U� LHSL\H RH[TJ COO �GQO\G H]SHN]QD [DFG ]H[C\LG OU ]H[HGO �GULFLG

MNQ CHG FHQLOG RCNH ��PO\ CHG\N � 
HLOU ]JDIH
Q OLUOFNH� OTWS PEWS\ JDIQ\ HSUQ\ [DN �]HK\WD \[WO \L FHU

PLC\[ RLC �[\N HSLCH PEWS\N COLQQH �PL\FZD OHNCO LFN PLLZ JDIQ ML[Y\ UQ\Q �JDIQD P]OLNC DH]NG GO]\

�OHNCO

[QHO \L � GU\Q ]H[HF PLFQO RLC\ ][DHTG GUF GS\LH PLCHOLQD [QCS GI C[ZQ\ LW OU VC �
PO\ JDIQG\N COC G[\N GSLC GD[ZG\ GIO GQHFD HSLYQ\ LSWQ �FHQOO R]LS\ PLFHQ ONG RCN\

��RCN FHF FL U�UH �RLSQ G�F �GQ RL[FGST 
TH] L�WU�

P\ PE L[G\ �PO\ JDIQG\N Z[ PLLZ �\FZQD ROLC ]ULKS O\ G[H] [HTLC PE\ D]N\ LQ \L �
[QCSMLZOC 
G JDIQ OYC��RCN LDY [G 
UH �IU VF �JO ��X\HQCIQ� PLQNJ ]S\Q�

MHSLJ ]JSQDH�DY]�HSUFL [DN L[G\ �DH]NG [H]LQ RN H\[F PL\FZ ]OLNC RLSUO CZHF\ �MN OU ZOJ
JDIQD LHO] [DFG RLC �]HNOG [C\ LDEO ODC �
JDIQG OYC
 H[QCD HSFQOQ GQH �GOLNCG PHZQ ]C

�OON

[QHO FHQO] �ROSQ PL\FZ L\FZ

PL\FZ \FZMNQ CHG FHQLOG\ >L�\[N COF@ \[W \�\[G �
�PL\FZ L\FZ ON O\ PSLF RN HQN\ UQ\Q � 
PL\FZ \FZ
 CLG\ GFHDUD GJSQG RLF DH]NG GO]\
PLOZ PL\FZD RLFG CHG MHQTD OCUQ\L 
[ ]UFO L[G\ RN \[WOQ HUSQS PLSH\C[G\ GC[SH �
TH]G ]L\HZ D\LL GIDH�

��]QCF CDLOC DH]NG ]SHHN HI RLC\ L[G �PLONCS PSLC\

�D�U�
]LDG LSWD COC HSLC [\UQ VC ]LDG LSWD COC HSLC [HND GQ
[\UQD PLZTHWG ]HKL\D �

�KL ]HNQD CDHQD 
U � ]HQHJG RLD\ PO\H[LD �GIG RQID LS\


LUDL] LQS [HND HOLWC �CDO FL]UO G\FLZH G]U\O G\FLZ GSH\C[ G\HFZ [DTZ LC
RLSUD �

�L GOLEQ ]UF VTHLD CDHQD 
U �]LD RLC\N GIG RQID ]HSD[Z ]D[ZG


CLG C]OLQ CFJ [\DH PF
�FQOG RQ FQO RCN \L PHZQ ONQ L[GH �PFH [\D \LZGO PLNL[Y\ PEG �
[HNDO [\UQ PL\LZQH �FJC [DFN [HNDG ]C PLD\JQ �\ZGD PFQ [\D HSFQO\ [JCO MCPL\HFJ�

���KL ]HNQ PL[HCDH

�]H[HF JTWH PL[YQ JTW LDE �DW ]HJSQD \L GIO GQHFNH

CU[CD LD]LF OHKQC �LC\WK LCODD �[QC �GLQ[L LD[F GLQZ C]UQ\O G[QC RLD[ ZLOT LN

� 
���CN\JQF C]UQ\ L[QC CNH\J

[QCF GLQUKO GLQ[L 
[F GOC\ ]DH\]D O�I P�DQ[G \[LW
POHU L]QN LSDL\HG PLN\JQDGI �
GO L[LGS COF PH\Q CQUKH �LODD FHQO]�OC[\L X[CF RSD[O L[LGSF GQN GNOGN C]LLS]QF LQUK RH

�LCD[UQF CQUK UQ\F []D GLO R[LGS COF PH\Q LCODDF GLQUK GLO JN]\OF LUD LQS C[LI 
[H
GD[ LQLD COC �RN GLG ]H[HFG OND HCO HGLQ �C\L[D [QEF LCQ LWK \LSLC [NFQF CQOUF CEGSQF



]UF VTHL

J


[H C[LI 
[ O\ RQUK HGIH ���PLOUHWG ]C [NH\GD C]LCFN �]HFQ\ HGO HHGF CD[H LLDCH VTHL D[H
L\C D[ FUH LD[ ]HQLQ RSL[QCF L\C D[ LQLD RN\ ON �ODDD G[H]G G[DE]S RN L[JC ODC �GLQ[L

�
PGLCYHQO PG PLLJH O�I HSLD[ L[DF RCN FU �FJC PHZQD GOHFEH G[H] HSLYQ CO� IS CQHL C�DKL[�

��IO] P�DQ[G ]�H\ L�WU

�FN RL[FGST ]UF VTHLD CDHQD 
U 
PLN\JQ
 RLSUD FHU �JQ GDH\] �P] HSD[O [\LG [WTD U�U




OCHQ\D [CHDQ GSGH ���
�FN �D��PLQLG L[DFH�CN �C��\FZQG PHZQ ]C GSZ G�U MOQG FHFF

�GIG PHZQG ]C PE \DN PLO\H[L ]C FHF \DN\ ]UD\ [QHO ONHS CO GSGH �LTHDLG GSH[CQ

MCLGH ���JS RD LHE GLG GSH[C CG G\ZF � HFLD [C\S RN OU LTHDLG GSH[CO H[NQ MN [JC MC

���
PSJ] CO
F HCO OU H[DU

�HFLD JZOS COF PUKGH �GSH[CQ POHUQ JZOS CO GIG PHZQGF [QHO ML[Y MJ[N OU COC

���PHO\D J]W\ GU\D G�U MOQG FHF PU PLO\G CHG [\WCF

\HFZG PHZQG\ ]�L\G RHY[ GLG LN [QHO DH[ZH �H]CQ HJZO CO\ GDLT GLGF [QHO [\WCH

GQO\H �\HDLN LFL OU []LGD HOLWC GZIJD GLGL CO � FU LQOHUO GSLN\ ]C[\G HD\ GIG

�GI RLSUD D[JS\ PLHEG H[QCL CO\ LFN G�U MOQG FHF OO\Q \FZQG�]LDG ]HSDO GY[ CO

PLNOQD L�\[ RN PE CLDQ HI GFECH��CS�I C��MOQG FHF GY[ CO GS]QD HOLWCH �LQS CNG RN PC

PUK GILC HC �GIG \FHZQG PHZQD OC[\L ONO ZOJ GLGL\ GY[H �COQ VTND Z[ JZLO G�U

HSLFLO CD CO GIG PHZQG PLSW ON OU �HS]CQ POUS LN PCH �GOU]LH M[D]L HLSWO LHOE [\C


���COQ VTND RHY[D [NQS Z[ \HDLN M[FD��EN�FW[ MHSLJ ]JSQ�

X[CG ]\HFZ GOKD CO\ LWO �C]L[HCFQ ]H[\UQH ]HQH[]D PLDLLJ P\ PLOFEG ]H[LW\ I�LWO P\ D]N

�RHY[Q RLSZD COC \HDLN L�U HSLFLO CD CO\ �PHZQ H]HCQ

CT VF


PL\FZ L\FZD CGH CG
[QHON �H O L W CLHSD JDIQ COO PONCO RLC ONG ]UFO\ PL\FZ L\FZD
HQHZQD��\�UUH �FHF FL �T�I[EG L�WU�

�D�U�
PLQOHU ]LDH RHUDE O\H DHS O\ FJCH GOL\ O\ FJC ���GLG PLSDC O\ � GOL\ O\ JDIQ

PLSDC O\ COC JDIQ PLSHD RLC\ HSC PLUQH\ GIQ ��]HNOG LKHZO �EL�C G[LJDG ]LD P�DQ[ L�WU�

��MOLCH ��� 
QU �G RLQHJ] � PHDOC L�[G O\ H[QCQD �]HUFGH ]HKL\G ]DJ[GD U�UH �C]OLNQGQ GI RLUN CLDGH


CQE RLQN D[UQG RQ ]HQC 
FH PH[FG RQ ]HQC 
F HLOU HWLTHG
�L�\[ ��]LSHL OQLE � 
CQE

�
HSO\ GKH\W VN RLQN GLH\ULKSCOE P�[GQ ]UFO MQT RCNQ CLDG\ LQ \L��FNZ GDH\]D�[L\NG\

]HLGO ML[Y JDIQG L[G\ � ]OEHUQ COH ]UDH[Q GO\ GSHLOUG ]LHIG\N �P�]TD GDH]NG ]LWHT 
M
GKH\W 
M
N HGHOL\QGH �CZHF UDH[Q��JN ZJYL RLU�



CT VF t PLJDI

K

D�S\QDH ��CQ E�J PL[\LQ DDHF ]�H\ L�WU� U[NHQ [DFG RLC Q�Q MC �OHTWO O�L[GQ ]UF\ PLLT �H�NZT DO� PG[DC REQDH

FHUH �PL[L\NQ \L\ RHLN [JC [WT PLCLYHQ RLC GCL[ZG ]U\D RN HCYQ PC MC �OHTWO ZTW �PL[WHT ]S\Q T[KSHZD �HO�

L�U [\N\ VC\ D]N �D�FWZ H�J� LHOG KD\ ]�H\DH �
R[FTN CO\
 PH\Q \HJO RLCH ]HIHIQH RLOW]D VC RHZL] OLUHQ\ D]N

OND RN D]N PC MNOG �[\N PLSH[JC GQN ]UFO\ RHLN\ �IL�J G�JD P\� D]N FHUH �
PNJ HD G[HG\ [DF
 C[ZS �RHZL]

�GSOEUL MNDH HLF VLTHL GOLJ]NOH �>E] COO KH\W UHDL[D@ H]HC PLJLSIQ RLC RHZL] COO [LC\GOH OZGO MQHTG �[WTG

�GLG\ G\UQD HC HZOJS RLFD PC � PH[FD HC RHWYD JDIQ ]HFHC RCNQ JLNHGO JS OLUO N�\QD 
U


R]ULLTQ PLQ\ O\ \C RLC CNG �R]ULLTQ PLQ\ O\ \C P]G �GLO [QC
JDIQG PE\ LW OU VC �
]HOHFEG ]HFQG HQN GLGL FL]UO\ \FZQD��E�W ]HFQD D�U[G \�QN�GOUQO\ \C CHDO FL]UO LCFHDH

KUQO LHC[G RQ RLC �GFQG OU HWLTHG [DN\ RHLNH �PLFL[HQ RLCH \FZD PLOUQ\ LWO [QHO \L � ULLT]
��]QC ]W\�


���GOLNCN GL]\ [HDT VHTDOH
"PLQLG ON RLFN CO\ H�J H\U RH\C[ ]LDD FYLN �CQL] ]YZ �
�\CG L�U 
GOLNCN GL]\
 RLSU PLLZ]Q L[G �PL\DL RLD PLJO RLD ]ONHC GOUQO\ \C\ RHLN �[\WCH
LDLD\ RLUN@ ZHJ[QO PE ]ONHC GOUQO\ \C\ [QHO \L �\CG OU \QQ GLG CO MHTLSG\ W�UCH
LDZSO HN[YHGH GOLNCN GL]\ GQLLZ]G CO MNO �HI \CD HULL]TS CO\ LS\ \FZQD ODC �>OLUOF

RL]L\G��]QC ]W\�




]HQHZQ LS\D PL\FZ \FZ C[ZS ]\JSG JDIQ\ GQ
�L�Q �IO�KN ]HQ\��ONLGO XHJ GLG\ VC

\FZ Z[ C[ZS ][KZG JDIQH�K�Q��PLQUK LS\D GC[S � RH[CG FES ONLGD FQU\ VC

\FZ HLGL F�QGLD LO]HNO XHJ HL\UQ\ ]HC[O ML[Y �\FZ PG \[FQG ]LDD HL\UQ\ LQF �C

�GDHK MN ON CO P]UW\G\ PL\SC PU PE \EWS P\\ PH\Q �PL\FZ

G[H]G M[FQ IHIL CO\ GOHFE ]HULDZD H\WSH HDOD UDZS\ FU F�QGLDD FHQLOG DH[D GLGL GIH

�HFL OU GDH\]D H[IJL\ � \FZL HD UEHSG ON\ FU GOHFE H]\HFZ GLG]\ GD[FCH �GC[LGH

HLOU GOU\ OHTW RD[Z HOLWC �\FZL JDIQD UEHSG ON � H]\HFZ CLG GQH �L�\[LWD C]LCFN

�F[L CO\ JDIQG H\FZ

RNOH �PL\FZ \FZN PU�RHQG LSLUD D\JS �PLQNJ LFLQO] RLD F�QGLDD \FZ CHG\ LQF �D

RKZ [DF OND VC FCQ [GILO ML[Y GI OLD\D RNOH �HL\UQQ PLFQHOH FCQ HLOU PLJLE\Q

CQHLDF CGN �G\HU\�HW VFVC U[ [DF H�J HSQQ HFQOL CO\ FCQ [GILO J�] ML[Y\


J�] ]HEGS]G ON ONH �PLU[ PSLC\ PL\UQGQ��
G\Q \[F
�

DT VF

CLS]F HSLLG HCO �VTHL D[ [QC
HSLNLH�]C�HL]SHNQ OU JDIQG
HL]HFQ VHTO HULEG\ ��[QHON � b
CO\ GQ PGO GOESH HL]HFLQ VHT OU HFQU LN � ]HSH\C[G ]HFLQG OU GOHEG LOHU HWLTHG MN PH\Q

�ZLWTG CO PLSH[JCOH ZLWTG RH\C[O\ PH\Q �PFHZQ HS[QC\ HQN COH �PLSH\C[O GOES



]UF VTHL

L

�G\ZQHDL]NGH
"
���D]ND ONG"HL]HFLQ VHTO PLSH\C[G HULEG CO\ [QHC G]C FYLNH �
JN\C C[Z �VTHL D[ [QC COC
H[FHH�\
���FLHF [QCLH
G FLQ [DFG ODZ FHF POHUO �[QHON �

HLQLD PSQCH �H]FLQ VHTO ULEGO M[HY GC[ CO GQO\\ COC �]HFQG OU VLTHGO R]LS M[HYG ]FLQD\
UHLT ZO]TS L[G\ �RQI [JCO [DFD M[HY GLG ]QCD ODC �GOUQ O\ \CD HULL]TS LN M[HY GLG CO
RLNLHGL �PLZLHGL �HGL\CL �RHQC LQL ON � UHLT COO PLD[ PLQL JDIQG FQU\ CYQSH �G\SQ LQLD \CG

HGLZFYH��]H[LCQ PLSW U�UH �L�\[ L[DF [HCDD FHF FL L�WU�


GQC PL\\ JDIQ VC GQC PL\\ ]LD GQ
PL\\ JDIQ VC
 \[WO GC[S GLG L�\[ \H[W COHO �

TH]D ]YZ UQ\Q RNH �GN[UQGH ]HS[ZG PHZQ Z[ �DDHTGH FHTLG ]C HDL\JG COH �\DNG PU � 
GQC

��]QC ]W\�

[CHDQG RQ PL\[WQG HGQ] [DNH �]HLHS\G JDIQG ]HFQ OU UH[EO COH VLTHGO RLC\ D]N RNO\ �P�DQ[G \[W MN\ GC[SH

RLC DH\ �M\QGD\ RSJHL 
[ L[DFO\ HD]N\ \LH ��FHF FL 
U� GOLJ]NO HL[DF H\[W\ \LH �PL\\ FU VLTHGO R]LS\ CLEHTD

\H[LWO POHCH ��GFH] JDI� CLDSG L�U [TQS\ LWN H]H\UO \L POHUOH �GQC PL\\ FU H\[F PG\ �VTHL D[ XH[L]D M[HY

�VC G�FD� 
TH]G ]L\HZ PEH �MG HSLLG RG � RCN H[QC\ 
PL\\
H �OUHWD HLG\ JDIQG ]HFQ\ �C]LO C[ZLUQ CL\HZ [NISG

�I�LWO G\Z GSLC

O\ PL\\ ]FQ PE LN � JDIQG RQ ZOJN PLD\JS PG PHZQ OND COGH �DDHTGH FHTLG ]C HDL\JG CO\ MN OU GQ]] OCH

O\ 
HNH]
O GSHHNG JDIQ O\ PL\\ VCH ��]HFQ ]S\QD [CHDQN� FDOD HOOJ ]C COC HLO]N LDHU ]C ]OOHN GSLC ]LDG

�DDHTGH FHTLG LDHU [QHON �
HLO]N
O COH JDIQG

CSQ JDIQ COC �H][HY C[NSLQ � ]LD CQO\D

���LUFLGLG CO � FHTL JDIQO HO GLG\ PEG �
RLSDG ]HFHTLN UZ[ZD ZHQU��C�\[GQ�G]U �G[IUGH ONLGG PHZQ LWO HQHZQ RLHNO HUFL CO PG LN VCH

HL]HFHTL LW OU �RLSDG PHZQ ]C UFS PC HQHZQ RLHNO R]LS DH\ �]LDOH G[IUO TJLD HQHZQ HSO UHFL\
��DZ J�HC ZFY L[U\ L�WU�

[DNH �PH[FD HC RHWYD JDIQ PC HUFL CO HC �RLSDGQ ZJ[QG LWO HUFL CO\ JLSGO RLSQ �[HCD GNL[Y C[QEG ]OC\ RLLFU

�G�CO C�HIJD MN OU [LUG


PHZQ H]HCD JSHQ\ HC[ ZJYL O\ H[WC
O\ H[WC [QHO HSHY[ �]FZU[WC P\ G\US\ �ZJYL
OLCGH \CGH PLYUG ]N[UQQ��X�DUL[�

FHTL CHG OLC O\ H[WC �GOKDO [DF HSQQ CYL CO OLCG H]HC �[QHC CTHF RD CSLSJ LD[
 ��C�OWT� [IULOC LD[F LZ[W 
U

H]KL\O MOHG C�[F LZ[W \[FQH@ �[DHFQ RHYLJG JDIQD RCN L[G\ �RFLF FHQO] PU ZOHJ GC[SH �
���LQLSWG JDIQG LDE OU\

��P\ O�F[G [HCD L�WU� >HSLDC PG[DC O\ H]OLQ PF [C\S\ PHZQD G\US RHYLJG JDIQ FHTL\ �KN P\�


]LD RLC\ LW OU VC RLDL[ZQ\ PGO FLUG\ FJCH ���PLCLDS G\O\
CLDS RLC CG �[HCD ML[Y
 �
F�DC[G L[DFOH "GNOG LZTW ZHTWO CDS]QF�L 
OG G[LJDG ]LD 
OGQ H�W[CDO COC HI ]HFU RLCF �CJLS


CO HC RD[HJG [JCO VC \FZO \FLZ\ LQ ]UFD 
LG PC �]HCLYQG��C�KLO\ OYSDS C�[EGQ�

� 
CHDO FL]UO GOKD CO
 F�QO\ JLNHGO D]NH �CT OLUO LDY [G [WTD PE ]CDHQ 
CHDO FL]UO G\FLZ
 RHFLSD HI G[LZJ

GOC\G\ UQ\Q �IK ]HUHD\D� \CEQ RD L�[ L[DFQ POHCH �RCNQ [LUG COH �POHUO \FZO GLG P]UFD PC PE �CHG CSLF

ZLLFO \L RNH �FDOD HOEL\ FU HC �H\FLZ POHUO GD ]QLLZ]Q G\HFZ G]HC CG]\ ]SQ OU �GOLJ]Q GH\FZ\N PCG CLG



DT VF t PLJDI

CL

�P\ ]HUHD\ PL[HCDH PL\HFJ 
U �
POHUO G\HFZ
 H[QC COH 
O�]UO G\FLZH G]U\O G\FLZ
 RH\OQ

]L[H\C D]N]\ G[H]G OU HFLUG\ ]HFUNH �GNOGG ][HTQN COC �G[QCS 
CLDS
 ][H]D HCO HI ]HFU\ [\WC LDY [G ]UFOH

� GJN]\S N�JC Z[H G[H] GS]LS\N GDH]N G]LG RN\ HFLUG\ ZHJFO \L GID PE CQ\H@ L]HCLYQ COH LSLF RLSU CHG\

L�THT F�HL T�]J ]�H\D U�UH �JN[ 
QU C�J � 
O�I Q�C [NIO PL[HU\
D GI RLSUD FHU GC[H �>�DN RL[FGSTD LD[ ]UFNH

�O�LH �HO[

P\P�DQ[D
 �F�G G[LJDG ]LD 
OGQ D�WJDIQG OU RLDL[ZQ\ D]NG I G]HSD[ZG ON � RHYLJG [QHON �
�ONLG O\ G[Z] G]JWS O�HGF �]LD COD HD RLDL[ZQ RLC\ LQLSW LZHWCO HSLLGH �]LD RLC\ W�UC

OLUOFN��C�KLO\ OYSDS C�[EGQ� 
�Q

P\D]N P�DQ[GF �]H\[ CHG ]LD RLC\ W�UC RLDL[ZQ �MHSLJGH� P�DQ[GOF H\[LW\ \L
 �K�L Z[WD

H�K 
OG ]HSD[ZG G\UQ 
OGQ]LD RLC\ W�UC DL[ZGO []HQ L[G\ �DLLJ XHJD GIG RQID PL\FZ DL[ZQGF
��MHSLJD GIO GQHFDH�


OGD RN DH]NO HO 
LG RN PCF FHUH �DL[ZGO RLDLLJ COLQQ DL[ZGO [\WC PCF F�SUO [D]TQ HSLCH
DL[ZGO []HQF CGD LET XHJ LKHJ\ PH\Q DLLJO OLD\DF KZS ]HSD[ZG G\UQ 
OGD ODC �G[LJDG ]LD


PLSWD DL[ZGO GDHJG COH �XHJD DLLJQG GI\ �PLSWD��C�KLO\ OYSDS C�[EGQ�

�T OLUO PLSLHYQG PL[WTDH �IK ]HUHD\D CDHQD U�UH


���GFHDUO [\N\ LSWQ COH �HGHQ]TH JOQ O\ OHD HCLDGH JDIQ R[Z GQEWS PHLG H]HC
RCNQ �
P\ GQL]TG ]C OKDQ PC VC �FJC [DFN D\JGO GOLUHQ GSLC [JC RLQD [DF ]QL]T\ PLJLNHQ \L

�JDIQG ]QLEW COQO GOLUHG CO JOQG ]QL]T MNO\ �
�
GSHD
 [HTLC PH\Q �P\ JSHQ ]HLGO JOQG HOKLD CO MNOG �DHK PHLD GI GLG\ LWO ]HJFO HD]N\ \LH
JDIQG [\NHG CO\ \H[LWD D]N C�DKL[G POHCH �HOKDQ PC RN RLC\ GQ �GQL]TG GOLUHG CO RNOH
GLC[G ]HJFO HD]N\ \LH �HQHZQD HSOKDL PC HOLWC UQ\QH �JDIQG ]LLSDO [\N JOQ RLC LN GFHDUO

�]HSH\ PLSWD
[DFD GQL]TO RCNQ GLC[ RLC ODC �H]QLEW PH]TO OLUHQ HSLC RNO �PLSDC COC JDIQ ]LLSDO [\N JOQG RLC\ RHLN\ GC[S�

�P]TSG PU FJC [DFN D\JLL\ �[\N

��D E�J LHOG KD\ ]�H\ �JQ 
GNHT ]NTQD ]H[UG
 �]QC ]W\ �CU�U Q�HJ [IS LSDCD GI OND 
U

�VTHL D[ [QC

[Q [QCZ GN[UQ PHZQ CQOF ���GQC]W\Q\ GDHEG PE P�DQ[G ]UFO\ �T OLUO CDHQD 
U �

�]H[HFO DNUQ H[HUL\H 
GN[UQG PHZQ
 OOND CHG L[G GOUQOH DDHTG


G[HKZ LSD HGLLOU L[Z
G\\ OU G\\ GN[UQG PHZQ [DT\ OLUOF GFHGL 
[N H[DT PG �IQ[ M[FD �
GQO\ OYC PLDH]NG PL\[W]Q HI H]KL\O\ OLUO [CHDQH �>FY ONO H]LUYQCQ � 
\QJ OU \QJ
\@
RH\O � 
G[HKZ LSD
 P]HC GSLN\ HGIH �GWY[G OU [LKZGO HN[YHG MNOH OLNGQ [Y GLG JDIQG\
�GLOU HNLJC MNOH �G[IUG ]WY[ OND G[KZGG G]D[]S\ [DHTG GFHGL 
[ O\ HLFLQO] PG\ �G[KZG

�FDOD GQC GLG CO LCFH P]UFO\

G[HKZ
 �GNOGD H[DLF COH PGLW H[\Z\ �P]ZL]\ P\ OU � RN H]HJC LSD ]C GSLN\ RHW[K LD[H

G[L\Z RH\O��LJ ON LSLU �DZUL RHLU �C�\[GQ �U�UH �]H[LCQ PLSW�



]UF VTHL

DL

�D�U�� 
GCT \FHE ZJQN RLLDHUH
ZJQG�KW D�DD 
UH� GFQG LOND \FHEG VFHU ][TGO \Q\QG LON CHG

GFQ
 LHKLDG RCNQH �HLDEO H[QCS\ ]HNOG GQN
 G Z H J Q�FHUH C ]D\ C]WTH]���\FHE COO ]ZLHFQ GFQ �GLGH
P�DQ[G� HL]HFLQD PGO UHFL GCTG \FHEO \Q\QG GI LON�E�I JDIQ L[HTLC�MH[UG T[E RNH �
\LFE
 D]N

��\FE M[U

P�DQ[G D]NH�P\��]H[HFO PL\HU RL[LIE P]HCN\

ON
]HS LW
���GSHW G]C\[QHO ML[Y �� 
 ] H L S W 
ROGO RNH��X�DUL[�

�O�L[GQ LEGSQ 
U �GNHSJ [S RLSUO PLZTHWG N�NH �KS�JS CQHL 
U � RLQLO ]HSWO \L\ HSLYQ HQHZQD FQHU\ GHYQD VC@

�>HZ R\FG ]QH[]


GZL[ID [\D VC GZL[ID PF GQ
]HJSQF CLEHTQ JLNHGO \L ���CN��RL[KZSG OND [HQC HSLC GI RLF\
GOHUG L[DCD [DFQ �GI RLF HSQQ HFQO\ DH]NGH �]HJSQD RHEN��D�EN �H�IL \LC RHIJ L�WU�

� VHUG ]OHU ][KZG LDE �FT ROGO 
UHH Z [ H I H 
[H[D HO GC[S\ D]N �IN�HKZ� MHSLJ ]JSQD POHCH �
PL\LCG LDE OU

]HSD[Z L[HQLC POHCH �LHYLQD COC GZL[ID HSLC VHUD GOHUG PF R]Q PE L[G\ �VHUD GZL[I ]HYQ RLCH �KZS C[[E DEC\

��D C�I Z�GUQ P�DQ[G D]N RN� GZL[ID � GQGD

�H ]HSD[ZG G\UQ OICG RDC 
U � PL[KZSG ]ZL[I LSLFD FHU

PLSGN ][H]D H[QC �GZL[ID G[KZG ]HYQ\ LW OU VC��F GDFSF C[HDF�OEN [DC LDE OU [DC Z[HI HSLC
[QCS\ �M[HUH Z[HI COC PLSDC O\���PLYUG OU P]C RGNG M[UH� �

CG] GQYU GZL[IG\ CHG FHQLOG\ UQ\Q XS\Q \�[DH �M[HU MN [JCH Z[HI GOLJ]\ \[WQ P�DQ[G
L[WTD H[QC RNH �GNL[U M[FD�JUZ GC[�P]C RGNG M[UH�GN[UQ LDE OU H[FHTH Z[HIH DH[ZD FQHU �


DDHT OU GQCH FHTL OU GQC J[HW CYQS � "HHG GUD[CH RL]L\ LSG
GC[S PL[DFG ]HK\WQ �
� UZ[ZD ONHC \DNG\ ]HQC D�O [QHON �]HLZWHC ]HQC D�O HSLLG �\DNG O\ GQC D�O [HUL\\
PL\O\Q []HL KUQ PC LN TWH] HSLC UZ[ZD COG �HUHWL\D \DNG ]FLQ CLG\ KHZSS PC L[G\

�FHUH ]HQC D�T ONG GOHU JDIQG PU\ CYQS ��������
]HFLQ ]NTQO C�[EG \H[LWQ RNCH�D�G�ODC �UZ[ZG M[HCD � \DNG ]HQC PL]\H PL\O\\ C]LC

�[]HL GOHU HUHWL\

[ TFSGQG O\ H[QCQD �JDIQO \DNG RLD\ [LHCG [HUL\DH RLSUG RH[]WD GC[H �FHQO] PLNL[Y GI RLSUD P�DQ[G L[DFH

���� 
QU �E�J 
RLQHJ]
D [DESLC RH\[E


PSH\ONH PD]NN


� 
���DL]N G[HKZ �GLO L[QC �LSJHL GQ\H G\C JZLH PG[DC VTHLH �[QCH J]W


G[HKZ GQ\H G\C JZLH
[CD]S\ HQN �CQ ]HC OLUO�UDKG M[FO XHJ � PG[DC ]HEGSG ON LN

CL ZOFLH RQ\O [QC\ LQ �CTHF RD CSLSJ LD[ ]QEHF[[DQ GLG GI FYQH �ZOFLH XQHJO [Q
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EL

GSLC\ HIN GEGSG RN PE CYQS\ LFL OU CHG \QQ 
GI ]QHUO GI
 LN [JCQH �]�L\G ]JE\G

GLGL\ LFN �H\LJNGO [\WC LC\ [HQE [H[LD COH POUG GLGL\ �GCL[DG FHTL GI L[G\ �G[HGK

RLOHJD O�I H[QC\ PLW\N CYQGO J[NHG MNOH �G[LJDGO PHZQ�J�O\ CLOQW JN PL\LJNQ\

PLL[WUO TLSNQ G]C RD] �G\QO PL[YQG H[QC\ HQNH �PLTSG ]EGSG FES GIH �GOUQ]HJSQ�

��GWGU[ GDGC GI ]QHUO ]HLGO J[NHG PG[DC O\ G\HFZG GDGC FYQ\ HQN �MNOH

PG\@ PFZ LSD LW\N GI ]QHUO HFYQ ]HLGO J[NHG �PLTSD H]E[FQ FYQ RN �OCUQ\LF


PFZQ PLSSHUH
 DH]N\ HQN �VH\LND PLQT[HWQGPLSSUH �PFZQ HCOQ LN
 �CHG DH]NG RH\O@

>J�D GLU\L � 
���PL]\OWN�

MNOHG[HKZ GQ\H G\C JZLH PG[DC VTLHGJ]W G[\Z\ [EG CLG �GN[DO PSH[NI H[QCH � bg
TLSNQ G]C RD]
 \�QN PLW\N COQH �G[\ LDE O�I H[QC\ HQN �GQLI COQ PL[YQ LN � ]HSIQ

CHG GQLIG LN ��� PL\SD LHYQ VH\NG RNO\ �GQLIG PHZQD VH\NG PHZQ LN � 
PLL[WUO

CFDHUQ@ [LHCD COH X[CD Z[ KOH\\ O�I H[QC\ HQN VH\NG HFYQH �LLY[C [QHJD ]HUZ]\G

JK\ RD RHUQ\F�FQ RL[FGST L�\[D CDHQG GELEJ LQO\H[LCLQD COH >
]HSHQQ LSLF
 Z[W VHTD \�QN�

����CLQC LZFDFC[LT RD [QC RNO��Z �ZOJ Z[WD�G\U] CQ\ G]HSZID �GSI] CQ\ G]H[USD

GKHTD H[QC\ HQN �]HL[DO U[ PLW\NG PYU LN � PLW\N�DN�PLW\N ]OUD ]LDDH\ GSQOC


PLFTJ ]HOLQE
 FES CHG\ ���EL ]HC OLUO [CD]S\ HQN�]L\C[DD H[QC\ HQNH �]HSIG MWLG GIH

GD[�U G\[W�]HSZID Z[ MNOH �VH\LN LCOQ MNOH �P\ RLLU �]HL[UD PL[HFE HLG PFZ LSD\

�GQLIG RQ M\QS\ �]H[EDD GQLI COQ GLG\ VHED COC HSLC PHZQ ONQ ODC �GHC]G GON\N

RN �[JC PHZQD HS[QC\ HQN �]QFHZG ]�L\GO GDGCG VZH]Q GN\QS ]LLTSG GEGSG\ HQN

�GI ]QHUO

MNOHRZI PG[DCH� H]HSZID MN [JC �PL\EOLWG LSDOH ���G[HKZ GQ\H G\C JZLH PG[DC VTLHbg
PFZ X[C OC GQFZ LJ HSFHUD HSD ZJYL OUQ PJO\LH ]S]Q PG[DC R]S PG[DCO [\C[JCH � b

ZJYL ][HY ]HQO]\GH LCH\LS [JCH ���[GHID H[QC\ HQN �ZJYLD PG[DC OON]S\ GFZUG

]C RD]O GQ
 � ]QC ]CHDS FES [Z\ ]CHDS DH]NG OL\QG RNH �RD]O PLW\N O�I HO\QF O�SN

�]QC GD DL]NF� G[H]H ���ZJYLQ GCHDSH PG[DCQ GQNJ LN �[JC PHZQD HS[QC\ HQN 
[DG

\SHUG ]C[L LN �]QCG ]CHDSO C\HS [Z\G RN �OHFLEG RQI ON [DG C\HS RD]G\ HQNH �DZULO

]QCG LN �RL[HTL RNH �C[Z\F CQOUH [Z\ GIG POHU ON LN �[Z\G ]C[L CHG PL[HTLQ FJWH

ONG O�I H[QC RNH �]QCG ]C[LO CHDO GE[FQ CLG PHZQ ONQH �DHK Z[ CHG �FUO PLLZG CHG\

FJWQ
 [QCS\ HQN �GC[LG M\QS PGQ\ [QHO GY[ � PLF\ HOLWC \FZQG ]LD RLSDO PLULLTQ

LFL OU CDHG [LQ\GH �
GC[LO FQO] RUQO
 DH]N\ HQN \FZQG ]LD RLSU HGIH �
]HOLOD

HIJC\ LQ Z[WD H[QC\ HQN �LCFQ\C��JT RLKE�PL[HTL ]QEHF RLSDO PLSDC [TSQ\ [QHO GY[ �

M[D]L HQ\ ]SN\GO PLLHC[ ]HLGO VHEG L[DC PL[TSQ�[JC PHZQD \�QNHRD]G OFE\ [JC ODC

IC �H]FQH ZJYL ]QO\GD RNH �Z[IS ��PJO\LH ���VTLH
GLG GIH �GQLI COQ\ OCUQ\L GFLOHG G]H[EDDH �PLW\NGH GQLI GFLOHQG CLG ]L[YQG [EGH

CHG OCUQ\LH �]HSHLTSG OND PG[DC ]DGC G[[D]S CO RLLFU\ �GFLZUH ZJYL ]FLO PFHZ

GFLOHG [DN\ G]HSZID ODC ���ZJYL ]FOHQG G[\ LW OU RLCH\LSG IC HLG MNO �HFYQ\ ]OHTWG

HL\NU GFLOHGH �GSQQ CYL [DN\ �]HSZID GQLIQ HL\NUQ G[Q\S\ � 
G[HKZ
 ]C[ZS �GQLIG

MNO �PLFTJ ]HOLQE MWLG CHG\ �O�SN PG[DC ]FQQ MWLG \QQ GIH �PLW\N COQ � 
PFZ LSD
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FL

O�I H[QCVTLHGI ]QHUO GI\ �]�L\G FYQ CHG GI [DF\ �[HDLFG LW OU �RNO �PLZOC G\U

PLJDID O�I H[QC�HT��LSJHL GQ\HPLW\NG JNO P\ CHG LSJHL LN � \�U�[JC PHZQD \�QN
U

]HJSQD H[QC\ GQ��GW�HQN �G\CG FYQ\ PLW\N � LSJHL\ �C[QQH LSJHL PL[YQ LW\NQ

GKHTD H[QC\�DN�OU [JC PHZQD HS[QC\ HQN �F�W CL[KQLED 
LSJHL
H@ �\�U 
CDLK[ ]D LSJHL


�G\C CLG\ >]HSZIG FYQ\ GQLIG [FUG CHG MN [WTQD\ �L[Z DZUL GC[ CO\ GS\ F�W


Q�NCH �\LCG FYQ\ � C[QQH��KS �O�I RGNG Y�[O GJSQG XQHZ�

�C[QED G�F G[\�LLJ �\Q\H [HCQ [WTD 
U � 
LSJHL
 RLSUD FHU




� 
GQC PL\\ JDIQ VC GQC PL\\ ]LD GQ ���HL]HFQ VHTO HULEG\


� 
H]C G\U] ]JO DHDS
 JDIQG OU [QCS\ GQD IQ[DHDSPLOHNL ]HQC PL\\ FU\ ��� GOHU

H]H\UO��J�IN GQH[] PL[HKG OUD�





RLQL M[F COC HGL CO GSHW G]C\ ]HSLW ON


HLFLE G�T\H HL[DC J�Q[ ON �HO\ GQHZ�[HUL\ \FZQH PH]D MOHGG LN �COWS IQ[ GID \L


CHG IC H�J HQYU CQKQ CHG PCH �CSLQLF C[KTO GDN[Q CHG IC � HL[HG[GH HL]HD\JQH

O�I HSL]HD[ H[QC GI OUH �RSLQ [D COCQ\F C[KTO GDN[Q��JW ]D\��LLJF CQT GD PLSLQLLQO


C]HQF CQT GD PLOLCQ\QO��FSZ CQHL G�O\�

ET VF


RLNLID ZHOLTD HSLYQ RN\ G[\N ONLGD GYQZS\ GJSQ
HSLYQ\ GQQ HI C[DT OU ]H\ZGO RLCH �
GLC[ GQ RN PCH �PLSWD PQF R]Q ]HLQLSW ]HCKJ\ PEG GOHTW PLSWO GQF TSNS\ GSHYLJ ]CKJ\
RCN ODC �]OTHW ONLGO ]CKJG PF ]TLSN\ P\ GSH\ � XHJD RSLF\ ]HJSQO PLSWD PSLF\ PLNLIDQ

[QCS\ PH\Q RHFLSG Z[ �G]TLSND OTWL] ]CKJG\ [QHO FY RLC COGP\Q XQZHCZHF RL]UF CZOT �
RN PCH �PLSWD [\NH GYLQZN CHG\ PLNLID ZHOLTQ GJNHGG GCD MN OU � XHJD �FQHU [IG\ PHZQQ

CZHFD HCO 
P\Q
\ [D]TQ�
P\Q XQZH
 PH\Q COC HSLC OHTWO RHFLSG\ 
TH]D PE 
UH �J ]HJSQ \FHZG ][GK L�WU�

��P\ ]HJSQ C�W\D PE 
UH


PL[\N ONLGD RKJ\\ PLQO\
ONLGD PKJ\\ P\CH ]CKJ HC GOHU ODC PLQO\ CZHF �PL[QHC \L �
�PL[\N PSLC �

HCOF PH\Q D]N P\ L�\[H �GQLSW MLOHQH XHJD KJH\ HJ[N OU\ �GOKDO C�C ]HLQLSWG ]HCKJD GNOHG\ �FL OLUO 
U

PL\FZ L\FZ\ \[WH �PL\FZ L\FZQ []HL H[\N]L PLQO\ UHFQ �GI PUK OU GQ] G[HC R[ZDH �PLSWD KHJ\O CU[C J[HC

�D�LYSG L\HFJD [LUG RNH �GI OOND ONLGG RLCH 
GSHWY JDIQG M[L
 PLSHUK\ PH\Q PLOHTW
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HK

[C\O PLQO\ RLD ZHOLJ RLC\ G[HCNO UQ\QH �P\ KHJ\O [\WC CU[C J[HC HCOF C[DT COHO L�\[WO\ GC[S 
TH]D POHCH

�[\N FDULFD\ PL\FZ

[QC\ CDLZU LD[O �\FHZG OC CDHG\ PL\FZG PF PH\Q RD[ZG OTWS CO UHFQ �[QC] PCH �ROGO�

��CW"FDOD ]CKJ COH �PLOTWS ONLGO HTSNS\ PLQFG ON

\FZD [WNO
 ]SQ OU TLSNG\N COC OHTW RLC\ �EEH\D [DHFQ\ [QHO \L��EW ROGO 
U�CO\ RHLN �FHUH

]KUQQG GUF \L\@ OTW CO � GOHN GQGDG COC HFDO PFG TLSNGGQFQ�G[\D COH �DW ROGO�>
P\ H[QC\ HQN �OTW CO � \WH\Q M[F �GCLD M[FN CO\ TLSNG PC �FHUH���J ]HJSQ G[HGK GJSQ�

RLTSNS PLSGNG\ �G[IUG ON ]C PLDNHN LFDHU HWLZG PC\ ���PL[\N � ONLGD RKJ\\ PLQO\


HSONC] PL\FZG \FZD ���RLONHCH P\O]KLJ\ RLSUO RG �PL\FZG \FZO ONLGG RLD ZHOLJ RLC �

PL\FZ�F�CQZ J�SQ�PONCO PLSGNG PLOHNL � ONLGG OU PLDLHCG H[Y PC\ �PL\FZ ]OLNC RLSUO RG
PL\FZG \FZD HOLWC��E�DT\ �E�FOZ J�SQD CDHG �L�JL [DFQD R�DQ[G L[DFQ [CD]Q RN�

RLCH GCLD M[F TSNGO []HQ\ GC[SHPLSWOH LSWO VC �
]LSZL[ GCLD
 RCN��F�GO CQZ C�HIJ�

MHSLJ ]JSQD FFLY � KJ\H ONLGO TSNS PC �ZJFG ]U\D CO\H�H�FWZ�
]LSZL[ GCLD
 PH\Q DLLJ\
C[QEG RH\ONH �]LSZL[ GCLD HI RLC Q�Q CQ\ HC �CLG GFHDU HCO GKLJ\H �M[HY COO TSNS L[G\
GD[]S L[G\ �G]LQ DLLJ HSLC\ FFLY PL\FZ ]OLNC RLSUO RNH �
HD[ PHZQD FDHU PFCF �GFHDU P]G


DH]NG RQ�HSONC] PL\FZG \FZD�
RHLU ML[Y
D [C\SH �GI RLSUO GFHDUN CLG L[GH
>L[WTD CQZ CS]F CDLOC@ P�DQ[G ]UFD D]N �E�L Z�GUQ� OICG RDCDH ��J ]HJSQ �FL OLUO� FHF FL [WTD [DFD ZW]TS RNH

�G[IUG ]C PLDLHC HWLZG HOLWC GOLJ]NO GOLNC [HTCO

�G[HC R[ZD N�\QNH �M[HY COO KHJ\O P\O TSNGO [HTC LCFH GOLJ]NO RWHC ONDH

�PL\FZ L\FZ P\ RLONHCH P\O RLTSNS PLSGNG\ G[IUG ON ]C PLDNHN LFDHU HWLZG PC\ RLSQ

[QHO FHQO]
���HSONC] PL\FZG \FZDPLSGNG\ RLSQ �P]TD [QC COH GIN U[ G[ZQ KZS UHFQ �

DH]NGQ\ PH\Q GC[S � "P]HHYQ HQLLZ ONLGD HONC\HSONC] PL\FZG \FZD]H\UO []HQ\ UQ\Q
RLC\ �OON HONCL CO DKHQ\ [QHC L]LLG DH]NG COHOH �GSNT PHZQD COC RN]L CO GIH �GOLJ]NO RN

HD[ PHZQD ONHC PFC��DL ]HJSQ PL[HCDH PL\HFJ L�WU�


PFG L[L\H ���]\Q\Q R[Z G]HC G]LG PL[DF G\O\H
]HLSHYLJG ]HCKJ O\ ���L�\[�HOLC\
�
RQHZQ HGILC
 ]S\QD HSLS\\ HQN �LD[UQ FHTL OU PLNW\S RGL[L\ � ]HLQLSWG

FLQ]D [NISN �D[UQ�PH[F ]SLWD FHTLG OU PLNW\S PG PE � ]HOHU L[L\H�F�W�GSLW G]HCD L[G\ �
�PHZQ H]HCD PL[L\G ]C MWH\ GLG MNO �PFG ]HS]Q ]C [QHE GLG

PFG R]HS GLG PGD PE\ [DHT LN �P\ PLNW\S PLQO\H ]HQ\C O\ PFG L[L\ PE\ VLTHG P�DQ[GH
CQHLD L�\[ \[W\ HQNH �]LQH[F�]LD[UQD MN [JCH ]LSHWY�]LJ[IQ R[ZD GOLJ]Q�C\L[D G�F �HK�

P\ CHG\ PHZQD ]L\US G]LG PLL[L\G ]NLW\ PE COLQQ ���GFH] JDI�

�D�U�CLS]F
���
G LSWOON ][QC R[Z O\ GQH[FO HC R[Z O\ GD[UQO GS\LEL OHNL �[QHC C�[

LCZ RHWYD JDIQ GLOHN CS] LCG [DTZ �L\C D[ [QC ���]HC[ZQ LS\ CYHQ G]C\ PHZQ�
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]LD[UQ R[ZD \LEQ N�LWUCH LCZ PH[FD JDIQ [HDTO OHNL CQZ CS] ODC �[IULOC LD[ HSLLG L\C D[ [QC\ 
CS] LCG


�RHWYD JDIQ PL[DHT PSLC\ PLCS]G ONO L[G\ �UF]@ �J]WG OHQ HSLC\ PEG 

G LSWO
O []HLD DH[ZG PHZQG CHG LN ]LQH[F

HQN� R[ZG FHJ OU COH D[UQD COH PH[F FYD KHJ\O KZS [IULOC LD[ ODC �>][JC R[ZD ]L\US VHUG ]CKJ\ HSUQ\ CO

PH[F FY PE H]UFO\ JNHQ GIQH �PH[FD KJH\\N HCHOQD 

G LSWO
 DH]NG PLLZQ\ L[G ���FL GKHTD L�\[ CLFGO \[LW\

�PCHOQD ]HC[ZQG LS\ HD PLQLLZ]Q MNOG �RHWYD JDIQ GLOHNF �J]WG OHQ CHG

LD[ L�\[DH C[QED GT[EG GKHTD POHCH �
[IULOC LD[
 RCN L�\[ T[EF LCQO@ H]KL\O MOHG [IULOC LD[\ ]YZ GC[SH@

HC 
GO HOHN HC � 
PNO GLG] ][YU
H 
MLZOC 
GO ][YU
 ]HC[ZQG LS\ DH\LD ��JT PLJTWD� [QC\ >T�ZFD G�NH �[IUOC

RCN [QC\ HGIH �HLYJ HLYJD FJL PQLLZQG U\HGL LD[N COH �
HC
 
HC
D PL[]HT ]HC[ZQ LS\ FLQUGO H]KL\\ L[G �PNO HOHN

\L MNO 

G LSWO
 PE GID PLLZL �PH[FD G\UL PC\ PH\Q MC �D[UQD HC PH[FD HC CSLQC GHG PFDO PLDH]NG LS\ FYQ\

�>D[UQD COH CZHF PH[FD ]H\UO

GQHZQ GLG GI COC G]ZLOQO G[L\N G]LG PHZQ OND �[QCZ LNG �L\C LD[ [QC "[QCZ LCQ


G]CIGO]LQH[F R[Z OU ]L\US G]LG VHUG ]CKJ
 CS]G GS\\ GI\ UQ\Q L�\[ \H[W LWO �

E�QTGQ JNHQ RNH �PHZQ OND G[\N GZLOQG ODC �GCIGO Z[ GSHHNG � 
]LD[UQ��VHUG ]CKJ RLFD�RNH
G�I[G D]N�PLSZ ]NTQO H\H[LWD��CLFGD

P�DQ[G RNC�I ]HSD[ZG G\UQ�\[WQ\ GC[SH �]LD[UQ ]LQH[F R[Z OU ]L\US G]LG GZLOQG\ D]N
GCIGG\ RHLN �[DFG PUKH �]CKJG G\UQ ON OU �G]HK\WN GS\QGMNO �RLFG RQ P\ ]HLGO GNL[Y

GQYU FYQ GZLOQG\ PEG �X[CG OU \WSG PF PL]SLD MW\L CO\ LFN �P\ PL\HU HLG GZLOQG PE
GI\ RHLN MC �RLFG RQ � G]ZLOQO G[\N G]LG PHZQ OND � RCN C[QEG ]SHHN HIH �PHZQ OND G[\N

P\ ]ZOQS G]LG PE MNO �G]CIGO GQHZQ GLG��R]S ZJ �\FZG ][GK U�UH �GFH] JDI L�WU�

]LQH[F ]LD[UQ R[ZD ]L\US L[G\ RHWY GNL[Y GSLC VHUG ]CKJ\ D]N\ �]CKJ GQ G�FD� L�\[ RH\OQ PE RN ZLLFO GC[SH

�RHWY RLFO ]HNLL\ OON RLC �GCIGG OU Z[ [DHFQG PC LN �GZLOQG LWON PE \[W\ UQ\Q �

JDIQ ML[Y\ UQ\Q P�DQ[D HOLCH �G[\N � G[IUD PHZQ OND GZOQ\ [CHDQ C]WTH]G L[DFQ\ �PL\[WQG H[LUG FHU

][GK �I Z�GUQ [WT ]L[Z �GT ROGO 
TH] �]HKQ\GD Z�QKL\ U�UH �PLSZ ]NTQ \L[D PLSH\C[G [DFD HZOJS [DNH �CZHF

�
G[IUD
 PHZQD 
JDIQD
 C]WTH]D PLT[HE \LH �FHUH JN L�THT FHF \FZQ �C�FNZ MHSLJ ]JSQ �GT �FT G[HC R[Z \FZG

FT VF

Q []HL RZ[HI RGNG\ PLQUW �GYHSH GC[HQQ []HL ]HWHUD OZ MO RLC\
D
GQC PL\O\UQ\Q �
DH]N\ PH\Q [\WCH �ZH[IO LFN [JC [DF OND HC RDCD [H\ZO [HTC\G]C MLO\GH[JC [DF COH � b

Q H\[F PLSGN ][H]D\ W�UCH@ �GQUG]C>UHQ\O R]LS ]CI PE � PL[DF GQN��]QC ]W\�

�PLOLE[ L]OD ]HJN PFCO GSZQG 
DOG FHJL
 RLSU OU RCNQ [LUG\ �C�O\] G [QCQ� XLDOCHQ\ J�[EO [THQ ]HJL\D U�U


RLLHG FJH RL]O]Q LWK LSG
CO H]KL\O LN �DDHTG OU COH JDIQ O\ H\C[D ZOHQ GLG �L�\[WO �
PC CYQS �PLSGNG MHOLG PHZQD COC R[ZG OU FQHU GLG CO\ LW OU VCH �DDHTO LOCQ\ \DN GLG
\DNGH �GQC �� CHG H\C[D JDIQG UOY M\Q ON L[G\@ ]HQC � COC \DNG ]OJ]GQ ZHJ[ HSLC\ RN



FT VF t PLJDI

IL

]QC ]C CYHG �FY ONO R[ZG FHJ FU ]HQC � \L \DNG ]OLJ]Q CYQS �GQC �� HDJ[ �UYQCD LHSD
��� L[G � ���� \DN O\ HDJ[ ]C VTHG �>� L[G � GQYU R[ZG

ZJ[Q O\� GQC LYJ FHUH �� OU �� O\ RHTNOCG ]FLQ LWN R\FG ]LDQ ZJH[Q CHG RLLFU �PHZQ ONQ
����Q []HL GOHUH ��\DNGQ R\FG ]LD��I�IL C�HIJ 
U �L�\[ L[DF V[H] HOC�


���HS\U]L CO\ PLNTS
PUKG UFHL LSLCH �LONG ]C ]HTNO [HTC\ UQ\Q ���]QC ]W\�

RCNQ �]LQH[F ]LD[UQ R[Z FU VLZGOH RLQLD ]HOUO ML[Y GLG �PLFJHLQG PLQUKG COHO\ UQ\Q �
G[H[D GS\QD FFLY\ GQO MQT�G�NZT CQZ�HOLWC RLQL M[F GOUL �GQLDO G[H] [WT MLOHQG RIJG\

GNH[C M[F CLG PC�G[H]G FHDNH [HDLYG FHDN PH\Q [GQO ML[Y\ �G[YZD GOHU � G[H]O ]HOUO C[ZSG FLJL Z[H@

RLC\ COC �ML[CGO ML[Y\N HOLWC GWLFU RLQL M[F\ RCNQ JLNHGO D]N �IWZ C�J� [WHT P]J ]�H\DH �RHLYG [U\D \�U

�>G[H]O ]HOUO HGHC[Z\ GIO ]HQHZQ [C\ RLD ZOJO \L [HQCGO MC �VTHL�]LDG ]HUQ\Q RN

�D�U�L]\ DJH[ OU H[CHY J]HQH �]HUDYC L]\D PLOE[ LS\H ]HUDYC L]\D HLWE IJHC


\FZQD\ G\Z GFHDU CLG HIH �ZOHQH �HL]HUDYCPL\[WQ \L ��CN RLOHJ ]YDHZQ GKL\ 
U�

�D[ PHO\ U�UH �F�JN FHF \FZQ [WTD D]N D�HLNH�VHUG ]C IJHC CHG GD [\C FL G]HC O\ OFHECD ZOHQ\
FLD IHJCO OHNL GLG HOLCH �G\Z GFHDU HI G]LG RN LSWQH �RLQLD COC ]H\US RSLC ]HFHDUG ON\ RHLN

�[DFD \L L\HZ GQ � ][JCG FLD ZHOQOH ]JC

���







]UF VTHL

JL

� 
���[DOQ C[WLY �CS] C]LS]QD


���

[WTG MH]Q PLJHZO PLQL\[]G LS\@
RLOHJ ]JL\
�]NTQG [FT LWO RLOHJ ]NTQ OU PLK[HWQ PL[HCDH PLQL\[]H PL[HLC�

�>PLO\H[LQ �C�KLO\ FHF RD L]QC D[G ]CQ ��VF VF

�OCQ\D ]H\UGO GOHNL GILJCG P]UFOH �]LSQLG �][JCG FLD GUYD]G GZLOQG\ �PL\[WQ \L POHCH
��I H�W 
\FZD [QHJ
� PL\FZO H]QFZGD OC[\L ][CW]D D]N RNH �P�DQ[GO ]HLS\QG \H[WQ UQ\Q RN

���

[WTG MH]Q JHZO PL\[]G
[HCQ
OU PL[HCDH PL[HLCH PLQHOLY OLNQG�OC[\L D[G ]CQ � �]HWL[K ]HNOGH RLOHJ ]NTQ

�XLH\D �OICD [LUG O\ L\C[G GD[ �C�KLO\ [ESLHO [LCQ

�GZ]UGG ]H\[ OU PLFDNSG PL[DJQO GJHO\ GFH]



FT VF t PLJDI

KL

RLQL M[F RLOHU �D[UQ M[F RLF[HLH D[UQ M[F PLOHU\ HOOG PL[DF G\O\O GOHUG RQ XHJ���


����"CHG OCQ\ M[F "RLQL M[F �RLQL M[F RLF[HLH�[LHC G�F �IW ROGO 
TH]D� RGN PLLJ 
[G L[DFO OHC\O \L �

GLG\ �ZJHF ON COO C]LL[DG \[WO \L RN PC �DDHTG LSWO PLL]TQ \DNG\ MN �GQCQ []HL JDIQO \DN RLD [LHC GLG\

R[ZO �OCQ\O HD GSHW GLG DDHTO ULEG\NH �DDHTO >OHFEG \DNG RLQLD GLG\@ RKZG \DND ]HSWO LFN RLQL M[F \DND GOHU

PL\DN LS\ LS]ZFQ ZLLFO 
TH]G HD]N\ HQNH �C�UD L�\[ N�\QN� D[UQ FYO RKZ \DN GLG CO L[G\ �]LD[UQ ]LQH[F

MC D[UQO JDIQO PLOHU �GKH\WN C]LL[DG ]CYQS �RLQLO GOLJ] MOLO M[YS DDHTG OU ]HOUO LFNH �G\O\ COH PLSKZ

�LJ[IQG \DNO GOLJ] ]HSWO LFN �\DNG RLQLD

FESN
 ��FS� OLUO C[QEG RH\OQ RNH �
DDHT OU GQCH FHTL OU GQC �\DNG� J[HW CYQS
 ��DT� C]LL[DG RH\OQ\ GC[S POHCH

FHTL GQC
 D D H T G QC OU H�DDHTG OU GOHUH J[HW \DNG DH[ LCFH\ GC[S RNOH �DDHTG OU GOHU \DNG\ CLFGO UQ\Q �

MOLO [\WC LC L[G RN\ RHLNH �PHZQ H]HCQ GZL[I ]HYQ PLLZO LFN DDHT GQCQ []HL [LHC ZTWG H\U \DNGQ FJC UKZD Z[

�JDIQG \C[O ]HOUO ML[Y D[UQO GOHU\NH �HQTHJ \DNG L[G\ �JDIQG PH[FD D[UQO J[IQQ DDHTG OU


OLFDQH ���]L\US FYLN VHUG ]OHU
PC PE �PLSQLTG LS\ MH]LJ CLG GOFDGG\ UQ\Q L�\[Q �
OLFDQ\ UQ\Q P�DQ[D HOLCH �FDOD FJC RQLT M]HJ � VHUG ]CKJDH �VHEO RLLFU [DHJQ \C[G

MHSLJG ]UF RNH@ L[QEO FL[WQ HSLC ]CKJDH �L[QEO VHUG ]OHUD�FNZ�E�QTGHQ�TN L�WU � �IN\ RLHCO�

P\ J�SQH�>
[C\DH H�I ]HSD[ZG G\UQ 
OG GS\Q�PJOD 
U �P�DQ[G ]KL\O �N� RLOHJ ]NTQDH ROGOF GLEHTG DH\LD PL\[WQG HSF [DNH

J�[EG L\HFJD U�UH �H�I Z�GUQ �GC\LQJ� L[IU LDC �GT ROGO FHF FL �GFH] JDI �GT ROGOH RCN G[HC R[Z �PLONG LC\HS

�HQF R]QO H]ZLOQ RLD �VHUD [DC RH[TJ RLSUD T�\G OU


[\N � OLFDG PCH �OLFDG COH UTL\
CO OLFDG PC\ COC �OLFDGO [HTC\ G[HQ RH\OG ]HK\W �
PLSGN ][H]D UQ\Q RNH �OTW��H�K GDFSF C[HDLF �C[ZLH�PLC[L [WTD XLQQ C�[ ]UF RNH�KL\ 
PO\G
�

�Y C[ZLH P�LDOQDH PC[ ]HWUH]D \�UG[GIC HI RLC\ D]N P�DQ[G POHCH �E�GD ]UF RNH �GZHO � OLFDG PC\ �
�OLFDGO ML[Y RLC\ �GULSQ COCJDIH FHF FL �]QC ]W\ 
UH �J \[H\ ]HHYQG [WT �DN�H ]HSD[ZG G\UQ ]HNOGD 
U�

��GFH]


OHTW ���GQ\O CO\ GQF GYLQ �GQ\O CO\ GZOQ\ VHUG ]CKJ
UQ\Q GS\QG ]HK\W �
[DHT RFLF CS]\ [QHO ML[Y RNH@ �GOHTW � GQ\O CO\ GYLQ PC MNO\ �VHUG ]CKJD DNUQ LHYLQG\
PE OELW\ [DHFQ MC �GSH[JCG GFHDUG ]C GKZS GS\QG\ [QHO \L PE HC �
[L]Q LYJD RLOEWQ


�GCIGDP�DQ[G RH\O OU RN [LUG\ H�FQZ J�SQ U�UH �J�IL \LC RHIJ 
U�CSHG D[ ]UF RNH� CS]G ]UFO POHCH �>
�K J GOLUQ �DS OLUO 
U �
GYLQ
 PHZQD 
GILG
 [QHO ML[Y �DNUQ LHYLQG RLC\RLZ[W VHTD ROGO 
TH] L�WU�

���K GOLUQDH

GT VF


[\N � ]LI LYJN [LKZGOH ]LI LYJN OHNCO
G[KZGH GOLNC HD \L\ VHU RD[Z CYHQ G]C LC PSQC �
M[YHG N�LWUC �GQF COC JDIQO RLCH PLSGNO GOHN VHUG ]CKJH OLON GOHN GOHUG L[G\ �]JCN



]UF VTHL

N

FUHLQG [DF OHNCO HC PFC ]OLNCO FUHLQG [DF [LKZGO D\JQG\ [IULOC LD[ ]KL\O HSULQ\GO
RLW[KYQ RLC G[KZGH GOLNC OU D\LJ PC\ CS]G O�QZ �OHELW HD \L � JDIQO��G[HC R[Z�

[DTG �D�FQZ � J�SQD FJCG HYH[L]D HQFZH �HLYH[L]Q FJC OND \L RLF�\HFLJH �]QC ]W\D PLWTHS PLYH[L] LS\ U�UH

�RHUQ\ LQO\ [WTD RLHYQD U�UH �C�EL Q�GHTW 
OG JQ\ [HCD \L VTHS


RGN HO UDZL CO\ RLF HSLC RHWY HO UDZ CO\ VHU �RGN HO UDZ CO RHWY HO UDZ\ RCY RD GQH

VHU RD COG �H\ZG PL\[WQG �RCY RD PE L[G\ �RCY RDQ []HL PLLHTQ PHZQ CHGH@ JDIQ HO UDZ

VHUG ]CKJ LWON RCN GSHHNG\ HD]N\ \LH �>JDIQD [\N]CW U�UH �G�CO \LC RHIJ �]QC ]W\ �G[HC R[Z 
U�

��Q �ZHK\SLH Q�L[O� PL

GZL[I\ W�UC � 
RHWY ]HSHUK RN\ LSGO GQ
 HN[W �GODZH GKLJ\Q GZL[I FHQOO HY[\N �F VFD OLUO GI RLUN [LUGO \LH

�
CO GZL[I �RLC GODZH GKLJ\ ���RHWY RHUKG [DF \[HWQ K[WG GQ
 D�UD P\ RNH �CZHF JDIQ GSHUK

RCN [QCS
ZOQHROGO [QCSHZOQH
V[HU OHQQ ROGO GQ �VHUG ]CKJD \H[LWD DH]NN �C[ZLH�

��G�HW[U OHQQ


HGLLSLD CNLC DDHT LDE OU GN[UQ G\HU
\LC RHIJD ��J�NZT \�UH �EN�KL�PC FDULFD\ [QHO FFLY
PLSHFLS \DNGH FHTLG\ P\NH �CQOU LOHNO G[KZG ]D\JS � \DNDH FHTLG OU RNH �DDHTD [LKZG


TH]G ]SZTQN� 
LQF HQHZQN HQHZQD CO\
 � JDIQG OU PFG ]UEG RLSUO JDIQN�HNL\FZ RNH ��
OLUO UQ\QFN� PL[\N � PGLOU HKJ\S\ PL\FZ�JSJDIQ\ RLFG RLSUO RNH ��
���FHTL GQC CQLOLC


PLOHTW \FZQ���HW RS]FN�

G[HC R[Z U�UH �\�U �DDHTG OU [LKZGO R]LS\ F�QO VCH �\DNG OU OON [LKZGO [\WC LC\ FFY �IU ROGO ]QC ]W\D

�IS ]HJSQ

F�DC[G ��G]OLJ]D �RLSLZ ]NTQO H\H[LWD�LD[H GLQJS LD[O\ >RCN L�\[WQ GC[SG LWN CO\@ D]N
ODC@ R[ZG OU [LKZGO LHC[ ZJFG ]U\D\ �G[KZG PHZQ HGI\ R[ZG ]LIJ OU GYQQ DZUL RD [IULOC

�JDIQG EEO DDHTG RLD\ [LZG OU ]HYQO RLCH �>
[LZ
 [QCS L[G\ �G[KZGN GOUQOQ GYQQ RLC
MN PH\QH �
GN[UQG PHZQ
 OOND HSLC GOUQOH DDHTGQ\ [LZG ZOJ\ H]KL\O MOHG F�DC[G\ GC[SH

GI [LZD C[HZ LSC RLCHQF GYQSH [LKZGHP�DQ[G ]UFO ODC �OLUO RLHYQDH IL G�D G[LJDG ]LD ]HNOGD 
U�

��T�G[KZGG PHZQO MLL\ HSLF [ZLUD [LZG RN PC �
GN[UQG PHZQ
 OOND CHG [LZD\ GIG GDHEG ON\
]UF GC[S RNH �G[KZG HLOUQ \LH OLCHG LHYLQO [\N\ F�DC[G ]UFO R[ZG [LZ HQN \QQ GI L[GH

P�DQ[GN �L�\[��J�D G[LJDG ]LD 
OG LHOG I�L[ R[Q L\HFJ L�WU�

L[DFQ POHCH �
DDHTG PHZQ
 OOND GI PE\ PL[DHT\ O�Y �GQC DDHTG RQ GKQO PL[L\NQG PLQNJO\ GC[S HI C[DT LWO

VC I�LWOH �[\N GQC G[KZGG PHZQO MHQT\ ON COC 
G[KZG PHZQ
 P\ ]HOJO ML[Y RLC\ ]YZ GC[S �PCH G�FD� 
TH]G

LSWQ �[\N DDHTG FU\ VC RN]LH �GSHLOUG GQCD HLOU ]HYQO LQF [LW\ �
GN[UQ PHZQ
 OOND RHLOUG [LZG RLC\ KHZSS PC

�>ES OLUOFN �]LHIGQ GQCQ []HL MLL\ HSLC\ 
R[Z
 P\Q LSC\H@ G[KZGG PHZQO MHQT HOHN D\JS MNOH ZHOLJ HD RLC\

�DDHTG L�U HQYUO PHZQ ]HLGO ZOJS\ DDHTG ]J] N�C\Q

[QHO FHQO]
G]YSD
GQU GSDZ[HZ OKHSH GOKHS �[QHC RSJ RD LTHL CDC �GQU GYHSG ]C OKHS �



GT VF t PLJDI

CN

G[H]O H\H[WD R�DQ[G ��IK�C C[ZLH�LSD ]CH GYHSG ]CH GC[HQG ]C [LTGH
 G[QC\ HS]S\Q\ \[WQ
PLLUQG LSD ]C PEH GYHSG ]C PE [LTGO \L HI GKL\OH �RSJ RD LTHL CDC ]UFN � 
PQU RLCYHLG PLLUQG

�RDZ[HZG �
CDC [DHT COC �>L�\[WN RDZ[HZG COH@ ]HYHSG � HKH\WN HUQ\Q DH]NG [QC\ 
G]YHS
\ �FHU \[WH
RLC �C]LL[DF CQZ CS]O\ UQ\Q HI GUFO@ �
H]C[HQ
D OONS RDZ[HZGH ONHCG LON [C\ PE\ LTHL

�>R\FG ]LD OC HNLO\GOH H[LTGO ML[Y RLCH 
H]C[HQ
 OOND RDZ[HZG
LJ[IQ HGLOC HSD[ POHCH�L�\[ ]KL\ ]C H\H[LWD �P\ C[ZLH�HSLFO GFHQ CHG PEH �CQZ CS]N HS]S\Q \[W

LTHL CDCOH �]HYHSG COC 
G]YHSD
D OONS HSLC Z�]O\ COC �PLLUQG LSD [LTGO ML[Y\ LTHL CDC O\
RDZ[HZO GSHHNG C[ZF 
G]YHS
 �MWGOC O H]HYHSO��RDZ[HZ � 
G]YHS
 E�T[ \[W RNH�

�P\ C[ZLH � RQWHG Y�F[H G[HCG \HDO �N�H]O P�LDOQG \H[LWD PLWTHS PL\H[LW U�UH

[DFD PLZTHWG HSF [DNH �CHG 
PLLUQ LSD
 OOND RDZ[HZG\ COONQ UHQ\O \LH@
U�I�KH M�\ �G\L[FD

�FHF FL [WTD GDJ[GD 
UH �GU F�HL L]OWH�>


GDH[C RLQN RLNTD G[FHZ ���CS] OCUQ\L LD[ LDF
D]N RNH �GIO GFHQ CQZ CS] PE\ GC[S �
ML[Y OCUQ\L LD[OH �G]YHSQ []HL OKHSH PYQYQ HSLC PC \HJO RLC PLQNJO\ PL[QHC \LH@ �P�C[G

�PYQYOOU R[GC RD[Z [WTD U�UH �HGJFH VTHS \H[LW CLDGH ��OELW G�F �GO 
TH]UH� PLSGN ][H]O F�DC[G \H[LWD 
U

N�H]GS\Q PJOD RLLUH �OON RLNTD G[LFZ G[NIHG CO P�DQ[D RNC �>��GFH] JDI�


[FHZ

PL[GD RL[FZQ
 HQN �DZSQ ����JS RLDH[LU�
PISHEH PGO\ ]H[NIC [FHZ
 RNH��IKZ ]D\�LDE �
��KQZ C�J X�D\] L�WU� PLSLQ L[WT

�D�U�
HGLLSLD CNLC DNUQ VHUG ]CKJ LHYLQ �CFTJ D[ [QC "HGLLSLD LCQ
]HQHZQ KHULQD �

PGQ [QHON �
LEOWLQZ LCQD
 ]OC\ ]HUQ\QN GI LHKLD \Q\QL QUK�]HQHZQG DH[DN CO\ �]ZHOJQG

GQ �\[W]Q\C] H Z W S G�]ZHOJQD ]L\UQG

RL[FGST ���IQ P\ D�HLNH� �ET Q�D �IO P\ �N GKHT �JU ]D\ �GI RDHQD 
HGLSLD LCQ
D H\Q]\G\ �]HQHZQ LSHLY FHU GSG

FHQO]G LOON �L OON CLUDG DL]S �CE[LH 
R VTHL LD[O 
VTHL ]L[C\
 L�WU� �GO �DN GFS �CLZ �LZ �FY ROGOH �KL OLUO �DL

��P\ C[QEG L[DF JT RLOHJD Q�GUD \[W RNH �� �LISN\C D�[ O\

PF LHYQF RHLNH
DNUQ��J�D�
VHUG ]CKJD GOHU G\UQ FLDUZMN [JCH GILG GOLJ]D\ PEG �
D\JS N�LWUC � OLUO H[QC\ HQN �GQF ON ]C ]HYQO ML[Y LN GCIGD GSLC VHUG ]OHU COGH �GYLQ

[\N VHUG ]OHUD GYLQ [JCH GILG FDULFD\ [QHO \L\ PH\Q HC �
GOHU G\UQ
 G\U\
TH]G HFFY RN�

��HT ROGOD\JS �GQYU GFHDUD LHSL\ RLC\ RHLN �PE HC �
GOHU G\UQ
 C[ZS � [\N FDULFD\ ONH

GOHU G\UQ
N��L�IL \LC RHIJ L�WU�


DNUQ CO VHUG ]CKJ LHYLQ [DT \�[D [IUOC 
[H
RCN RLC L[GH �GYQL CO � OLFDG PC MNOH �
GOHU G\UQ��L�\[ L�WU�GOHU G\UQN G\U L[G\ �OTW � GYLQ PC\ GI LWO UQ\QH��G[HC R[ZD D]N RNH�

HC\U PC PE �]CKJG [\NGO M[YS HSLCH DNUQ HSLC LHYLQ\ RHLN\ [QHO FFY ]QC ]W\D POHCH
LHYLQG ]QJQ ]CKJG OTWL] CO �VHTDO��\FHZG ][GK U�UH �L�IL C�HIJ N�NH�



]UF VTHL

DN

���

�HK\ 
QU DL M[N 
ZWI
 M[U ]LFHQO] �YSCD\ PL\[]D KH[LWD FHU GC[
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EN

M]HJ � GSZO HC K\HHO ULEG �GSZO HC K\HHO ULEQ\ FU �[\D DH[ COD ]Z[WQH G[F\ M]HJ

� 
HQU [\D DH[H �HDH[ HC FJC RQLT

���

VHU ]ZLOQD GLG\ LSLF OUZ\J �IN�HKZ MHSLJ ]JSQ �FS[ C�J I�DF[G ]�H\ �N RLOHJ R�[H C�D\[ L�\[D U�U �

�E�I C�J F�HL G\Q ]H[EC ]�H\ ��FO�IT D�JD GS\SH� GS C�J TLESUD [�I[EG L\HFJ �DL D�J LHOG ]LD �KT ROGO GQO\

�CQ 
LT RHUQ\ LQO\ �RCN I�L[EG L\HFJ �Q�KO 
LTDH EO L�THT ZJYL [NI

PLSLSUH PLQUK

[QCS\ LWO
GSHLG LSD RQ HC PL[]G RQ DL[ZGH�RLFL[W LS\Q ]HJWL CO VHU DFS]QG OHNL �

[QHO FHQO]HDL[ZGH�
CLDL ]JC GFL[W HOLWC �

"GQO �PLS\ PLCD PG POHUO �GDHJD\ VHUG ]HSD[Z POHCH

[GHID H[QC�K E�J��DL[ZQ CHG\ RD[ZGH �HO\ HQFH HDOJ �OHWN � LSU O\ HSD[Z\ LSWQ �

GU\ G]HCDH �RD[Z CLDQH �HO RLC HQYU ]OLNCOH CHG LSU\ LSWQ � HQFH HDOJ�CLDQ\�PLIL[NQ
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LSU ]HSU XZ\ COH GID CO LN
 �PL[QHCH��DN PLOG]�LSUG O\ HSD[Z\ OLD\D � GQO MN ONH

�POHNQ VLFU

Z GQN GC[ �PLSH[JC PL\[WQ H[QC FHUHM[L OU GKLJ\G RCYDH [ZDD\ �DH\J LSU O\ HSD[

HWHEDH JDIQ O\ HWHED � GKLJ\ PHZQD CLG\ VHUD GZLOQG HOLCH �LONDH �[ID �G[IUD JDIQG

RLNTD COH HS[WYD �RGN O\��C[ZLH ]HL\[WG [WTD CDHQ�

G]YSD H]C[Q ]C [LTGHlbj
]HOIEG RQ ONHCH �FY ONQ ONHCH POHUG OND TKH J[HW GIG VHUG �LCOLSJ [D CQHJS] 
[ [QC


MNO �JDIQG LDEO D[ZL OC � RLTQJH ]HOIE COQ GIG ZWIGH OLCHG �G�DZG [QC �RLTQJG RQH

[QCSH]C[Q ]C [LTGH]HOIEG RQ CO �FY ONQ ]ONHC GSLCH GOUD THDC OU GOFE GQGD ODC �

�[QCS MNO �GOHN GDL[ZQ CHG MNLWO �RLTQJG RQ COHGJDIQG [LKZGH ONG ]C RGNG DL[ZGH
��F�E GD[ C[ZLH�

FL JHO\O HQYUO []LG G[HL OC LSUG HOLWC\ HSFQOO � LSU O\ HSD[ZD OIEG ]C G[H] G]SLE

�H[DJ RHQQD

R\FG PHZQ OC ���MLO\GHCO POHUQ �[HWT RLCO ]HC[HQ H[DKYSH GD[G ]HWHU HDL[ZG HOLWC �

� �\FZQD HLG\ PLTS G[\UQ FJC GIH �RQHZQD ROHN HUODSH \FZG [\D JL[TG

PHZQO H[IJ RN\ �HSHZL] OU HL\NU CD �PLLUQDH ZWID HLG\ VHUG ONCQ LSLU[ED\ OIEG VC

GLG HO\ POHUG ON\ RH\C[G PFC O\ H[WU [DKYS P\Q\ JDIQG PHZQO �POHU O\ H]L]\Q

OIE HLSWO GLG COH��P\ ]HL\[WG [WTD CDHQ �PLSH[JC PLQNJ L�WU�

OLFDL CO HLWSND H]C UT\H
[LKZGH ][QC ]CH �HLOU GYZ H\WS � PLWSN JL[ CHG JL[Q PC �GIG KHLFGG �RSJHL 
[ [QC



LSU O\ HSD[ZD [FHGQ JDIQG CGL\ LFN COC �GQO MN ONH �"GJDIQG ONG ]C RGNGC[ZLH�

��G�E GD[

HT VF

DL]N LFNQ
HDL[ZGH�VHUG ]OHUO VHUG ]CKJ RLD DH]NG ZOJ �OLFDL COUQ\ � "LO GQO

OLFDGO ML[Y RLC GSLQL[G �GOFDG GSHUK GOHUG\ HSUFL\ MNQ [QHO GSHHNG L�\[ \H[WO �

PE GD RLC MC GOFDGD ]DLLJ GSLC ]CKJG\ UHQ\O \L GIQ �]CKJGQ VHUG ]OHU ]C DH]NG ZHOLJQ
�]H\[ CLG CQ\ �GOFDG ]DLLJ GOHUG\ RLSQ �[HTLC GD GLG PC LN �[HTLC


[O RLSQH �OLFDGO [HTLC \L ]CKJDH �GDHJ COH ]H\[ GOHUD GOFDGG �LQS LNG RLC CQ\ �RDHQ RLCH
H]HUQ\QQ 
OLFDL CO
 C[ZQG CLYHGO \�[D [IUOC�CL�IL \LC RHIJH G[HC R[Z �C�ZU[EG Z�QK\G HGQ] RN�

�CL\HZG [QHJ KLZ\GO N�\Q ROGO U�UH ��\�U �[JC RWHCD H\[W\ \LH

DL]NF [HD LDE G]UQ COC
HSTNL COH
���]HTNO ML[Y RLCF LQS LNGL]LLG C[DTQ\ PH\Q �
TH]D H\[W �

�]HTNO ML[Y RLC\ [QHO DH]NG CD\ [QHO \L MNOG �G[GICO DH]NG M[YHG COH �H]HTNO DLLJ\ [QHC
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�]HTNO ML[Y LCFHH �HLQHO\]D G[H] H]DLLJ L[G\ � ]UFG OU GOHU [DFG RLC �HY[]H

H]HTNO HC@ PHKCO ML[Y RLCH LHTLN HO ZLWTQ\ FQOO DH]NG CD\ [QHO \L "
HSTNL COH
F C[Z LO GQO RN PC �[QC] PCH

�G]HJW G[LQ\D HO LFH �H][LQ\D G[H]G GKULQ [HD\ �
TH]D \�UH �GS Z�DD� HFQO GI [H]LQH >GQLKCN CHG\ GOHUQ LHTLND

PLHTQ RWHCD\ G[H] GKULQ � 
HSTNL COH
 �RCN G\ZQG ]JSG M[F OU CHG \[FG\ [\WCH@M L [ Y R L CHSLLGH �LHTLN

�>HGF ON LHTLN GTHNQ\N

PLCYHL HSCYQ MC �RLZLIS P]TD CHG RN PSQCH �G[LQ\ DHLJ UHQ\O \L �G[H] G[QC\ RLQHO\] DHLJ PYUQ\ RCN [CHDQH

G[H] GDLLJ COH POHU O\ HEGSQ PG\ ]HOHUWH PL[DF \L RNH �PO\O DLLJ ZLIG PC ODC [HQ\OQ HGH[KW\ � GIG OONG RQ

FHU RLLUH �H Z�D ]UF VTHLD CDHQD GID 
U �PLD[G ]H\[D MOLO H]QGD JLSGO RHEN �PO\O DLLJ � ZLIG\N LN PC �PUSQO

�ZLIGO [HTLCG [HZQ RLSUD �]NTQG \L[D P\

HI G[HY G[H]D CYQS CO LN GC[S GZLFDH GSLJD [JCO GSG
���L COH
RH\O ]HUQ\QD COC �[HDLJG H�CHDH �FL]U RH\O�

\LC JZL CO
 RHEN �PFHZ LHHLYO HC G[GICO ]HNLQTD FDOQ �G[GICN HI RH\O GULWHQ RLCH �LFL]U DYQ [HC]N PL[DF [HWLT

XHJQ OC
 �
JIL COH ���R\JG ]C HTN[LH
 HC �
H]FUNH J[ZN GLGL COH ���D[ZL CO
 RNH �
HLDC VSN GOEL COH HLDC ]\C ]C

]C HCQKL COH PHJO\] GSJQO�[QCS CHG G[GIC ][H]D\ �HWHT OU JLNHQ ZHTWG ]OLJ] HOC OND � 
PGLSJQ

�DHLJQ GULSQN \[W]Q COC �G[GIC HD RLC VHUG ]CKJD [QCSG 
OLFDL COH
 DH]NG PE\ RHUQ\ 
[D [IUOC 
[ FQO RCNQH

GI PE\ �P�DQ[G ]UFO FDOQ� [HTLC CHG ]HUF GD[GO\ UHTL\G RLSUO [QCS GI MC � 
OLFDL CO
 CLG CT[EG ]H[QED@


 CHG GZLOQ OYC DH]NG ODC ��GOUQO [NISNH �[HTLCN COH GULSQN \[W]QH�>
OLFDL CO


Q COC H\ZG CO RNOHHHSLC ]QCD\ [QHO \L RN PCH �]HTNO DLLJO H]HUQ\Q\ PLDH]NG RQ GLC[ RLC G[HCNO\ �
HSTNL CO

COH
Q X[]OH ]H\ZGO GLG OHNLH@ �PO\O DLLJ\ MNQ � CHG [HTLC\ \[WO DH]NG RQ J[NHQ RCN PE �X[L]H �]HTNO ML[Y

RNCH �HOC ]HC[ZQQ G[LQ\ DHLJH ZLIQG RHQQD C[DE [HTLC UHQ\O \L �]QCF CDLOCH �MG HSLLGH �ZLIG\ [H\ LDE 
HS[Q\L

�>J�[EG P\D �Z�D \L[� 
OCHQ\ ]N[D
D D]N RN

]CKJDH ]H\[ GOHUD CQ\ �DHLJ GOHUDH ]H\[ ]CKJD\ RLSQ �L�\[W OU �OLUO ][NIHQG� PL\[WQG ]GLQ] D\LLO \L GIDH

GULSQN 
OLFDL COH
 \[WO []HL [D]TQ �GD[FC �\�[DC[ ]UFO C[ZF GLK\W GI RLC [HQCGOH � C[ZF GLK\WN [HTLC

JNHQH FQOS [\CN COC HIN RH\OD [HTLC HSCYQ CO LN �[HTLC CHG\ [QHO [\CQ �GOFDG ]DHJ VHUG ]OHUD \[WOH CQOUD

\[WQ\ JNHQ �
HDL[ZGH
Q \[F\ HL[DFQ\ �HQYU \�[D [IUOC 
[ L[DFQ CHG L\C D[ [QC\ GJNHGG [ZLUH@ �HSLSU MH]Q

�>RH\OG ]HUQ\QQ CLG �\H[LWG PYUO GJNHGG MC �PLZLOC RD \�[ [TQ\ HQN ]H\[ 
OLFDL COH



VHUG ]CKJ
 � LULD\ Z[W

�D�U��RGD RLOUHQH GULODG ]LDD RLCQKQ RLC ROHN CWLT LS]ZFQ � GZLOQD LS\F CQLOLC


RLOUHQ RLC [QCG U\HGL 
[N LCF �U\HGL LD[N COF CQLSCWLTQ ]H\ZGO GSHHNG\ GC[S �

RWHCD L[GH �]CKJ P\O ]CKJ G\UQN GI OONDH �GOHTW � ROHN G\UQN GKQO GC\U\ GOHUD �CWLTF
�
RLOUHQH ���RLCQKQ RLC ROHNH
 HSLS\ FYLNH �RLOUHQ RLC\ [QC U\HGL LD[ GI

� ]CKJ P\O ]CKJ G\UQN GOUQO GC\U\ GOHUD �]QFHZG CDDGQ CLG CL\HZG\ \[WO RLC ODC
ROGO [CHDQN �]CKJO GOHUG M\QL]\ G\UQ LHSL\ D\JS HSLC GI LNG�EO \LC RHIJ �]YDHZQ GKL\ L�WU�

��]QC ]W\H 
TH]UH ��FL�IL�



]UF VTHL

HN

][DFQ GS\QG\ [QHOH CL\HZG ]HJFO RLC\ [CDO C�HIJG VLTHGHZ [CO\ � [DLF CO U\HGL 
[ GID L[GH �GZLOQD LHSL\D

�GZLOQD COH PFG R]Q OU Z[ GS\QD [DHFQ PC MFLCQ �GOHUN HC\U PFG R]Q\ RHLN 
]CKJ G\UQN
 PH]TO CS]O HO GLG

�GL\UG [ZLU HGI LN �HL[DF P]T\ CQL] GI RLC

�PFG LHSL\D RLD GZLOQ LHSL\D RLD GSHHNG � 
GZLOQD C\L[
 H[QC\H


RGD PLOUHQH ���ROHNH
P�DQ[G L[DFQ GC[S �Q�GHTW 
OG Q�JOD RNH �GS\Q VTND C�GD \�UH �E�W GOLUQ�

�I�EGSLQ CZWSH@ �PL[WHT L[DFQ COC C]L[HCFQ GOLUQ PGD RLC �H]Q\ HC HOTWS\ PL\FZG ON\
�FDOD R[Z PHO\] COC �\QHJ DHLJ COH RD[Z ]CDG RLC RSD[FQ GOLUQD\H�C GOLUQ 
OG P�DQ[U�>

GCSG [HTLC PGD \L PHZQ ONQ �HOTWS\H H]Q\ PL\FZD 
GOLUQ
 RLF RLC\ LW OU VC\ RN]L POHCH
�P[L]QG [DF PGD GLG COH P]OLJ]Q H[TCS\ LSWQ G[H]G RQ

PL\FZQ ]HSGO G[H] [HTLC \L\ ��L�[ G�F �KT� ROGO 
TH]G L[DFQ HJLNHG RNH �IS RL\HFZD 
TH]H L�\[ ]ZHOJQ GID 
U

COG �[DFD \L [HTLC GILC 
TH]G F�U HGQ]\ �KT ROGO C�W\DH �GO PLJTW \�\[D 
UH �GOLUQ PGD RLC\ VC OU �H]Q\

�GOLUQ LFLQ HCYL H]Q\ PL\FZ

�J�[EG P\D E�CN D�J PL[HU\ XDHZ �D�S C�J ZJYL [NI ��C�EN P\H� I�LZTH K�ZT JL ]H[HNDH E�GO CQZ C�HIJ �U�UH

PG[DC U[I �LO GC[SH G�F IO�CN PLKW\Q GQNJ M\QDH �IL�F C�NCQ JQ\ [HC �K�S D�IN D�J [IULJC �RQLTG VHTD P\H

U�UH �FL�G �C�E �DL�D GOLUQ 
OG L[IU LDCD HOC PLSLSU [DTGD U�UH �FQ RL\HFZ DZUL ]HOGZ �DL C�J OHDI ]LD �HO�D

�FN [LIS F�THLD CDHQD

PLQUKH PLSLSU

]CKJD GOFDG [HTLCH GOHUD GOFDG ]HYQ

O�I H[QC GSG LN �VHUG ]CKJD GOFDGG ]OLO\H VHUG ]OHUD GOFDGG RLSU \[WO \L[�ZLH�

�ICLG\ GD\JQD CHG [HG[GG COG �ZFZFO \LH �DOG [HG[G OU GCD GOHU\GQOH �JHQD

�CHG MN C[ZQG RH\OD PEH "
DOG [HG[G
 PHZQ OND PLKZHS O�I HSLQNJ[YL ONHH D O ]D\JQb
PHLG ON U[ Z[�CHG [DF COG �

GU\ OND HD ]HWOHJ RGH �ONHL CO KZ\G �GQG \[ES PLN PFC ]HD\JQ GSG LN �GIQ GC[SH

OUH �LHC[ HSLC\ GQ H]D\JQ OU GOUL CO\ RFUD [HYUO PFCG FLD RLCH �]HEHWG RLCQ GU\H

CGL CO\ [ZLUG COC �HL]HL[D PU CLSH[KD CD G�DZG RLC LN �CKJ GID \L\ [QHO MLL\ RLC RN

�GD [G[GO HDO OC GD\JQG PL\Q PFCG

\H[LW G�GOOYI [�HQFC LDC Z�NQ L]UQ\\ HQNHPNLSLU L[JCH PNDDO L[JC H[H]] COH�

HDH\LH
 RH\OQ[H]QVNL] GSZOTL COC HI GD\JQD \W\WLH OE[L CO\ �[QHON �
X[CG

G]LW \JS\ �RH\C[G CKJD GLG RNH@ �HLSLUD RJ [DFG CYQL\ CLDQ GI LN �F�NU �GD DH\JQ

�
���DHK LN G\CG C[]H
 DH]N\ HQN �GLSLUD RJ PL[DFG HCYQH �GDO OC PL[DFG GQ\H GHJ ]C


RHQFC L[DF ]C LSC GCH[
 RH\OQ�KZ ]HDH]N]HD\JQD [HG[GG ]C ]HSNO FCQ ZFYL RN OUH �>

GD\JQG CHD] [\CN COC CKJ HD RLC RLLFU JHQG ]D\JQD LN �JHQG ]HD\JQD COH DOG

OU GCD GOHU\ HGIH �G[WN ML[Y IC � GD\JQG LOE[O [[HU]G DOGH �DOG OCDOG [HG[G�

OU COHJHQG ]D\JQ�
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G]OU HD\ \C[G CGL\ ML[Y\ HSLLG � VHUG ]OHUD RLOLFDQ\ IQ[G CD GIO\ GC[SH

CHG VHUG ]OHUD RLOLFDQF CG �RN OUH ���GQGD ]OHUD PEH �DOG HD\ VHEG RQ OFDS �GD\JQG

�DOG MH]O [HFJ] CO GU[G GD\JQG\ ML[Y\ IQ[G

�JHQD GSN\Q\ GULFL LOD HLG\ RLEEH\G OU GCD ]CKJG\ �OLFDQ HSLC VHUG ]CKJD ODC

OU ]HLGO ML[Y PFCG G\UQ ON LN � H]D\JQQ RLF[WS HLG HL\UQ\ ]QJQ G[WN ML[Y GIOH

ON\ RLSUG HGIH �GEE\D CKJ HO PLCLYQQ �ON\G ]C[HG LOD HL\UQ G\HUGH �ON\G ]C[HG LW

HLSWO RQFIQ GLG CO �ON\G ]C[HG L�WU FLQ] HL\UQ HLG LOQOC\ �G[WN PLNL[Y PLEEH\G

GKLJ\G RLC\ GQGD ]CKJD CZHFH �VHUG ]CKJD RLOLFDQ RLC RN OU �HD CKJL [\C CKJ

C]HLJ ZLWQF VHU ODC �C]HLJ ZLWQ GLG CO LNG HCO LCF �OLFDGO J[NHQ �FJC RQLTD G[\N

]C[HG LW OU EGS]L DOG\ ML[Y\ ]H[HGO � RLOLFDQ RLC DH\ �GZLOQG G[\NSH FJC RQLTD

�ON\G

GEE\DN RHFIG OU RLCLDQ\ �]HFUG ]UHD\ PE CYQS VHUG ]CKJ PLCLDQG RLD\ VCHD�WDN�

��]H]L[NF
[D [IULOC 
[ O\ HQUK GI\ [\WCH �
POUSH
 PGD DH]N �RCN PLLHSQG ON PHZQ ONQ

PH\Q �
OLFDGO ML[Y RLC � 
OLFDL CO
 LCQH �VHUG ]CKJD RLOLFDQ\ L]UQ\
 [QC\ RHUQ\

LHHLY COC [QCS CO H]KL\OH �HOHN OONG OU FQOO CD\ [DHTH ]HFUG ]UHD\Q RN ZLLFQ\

GOHUD OLFDGO��G�U[] C[ZLH OCHQ\Q P\�

IT VF


[]LG HOHN\ [DFO GQ\ ]C GSL\\ GOHUD [QC]
HD RLC �PFCO []HQ HSLCH JDIQO ULEQG ]CKJG PF PEH �

�HQ OLUOFN GOLUQ RLFQ HGHKULQ\ PL\FZG PF [C\N GOLUQ

GDGC [D CFC D[ [QCF �U\HGL 
[F GLQUKO [IULOC 
[ ]LJS GSLQ UQ\ LNG GLO [QCZ COFQ

�GOHN GS\Q O\ GUYG CLG MN ���VHUG ]CKJ ]L\USH ]N\QS ���VHUG ]OHU U\HGL 
[ GLG [QHC


���[QC L\C D[GUYG CLG MN
� FJC RWHC �PLSWHC LS\D \[W]GO PLOHNL GDGC [D CFC D[ L[DF\ UQ\Q G[HCNO �

P\O ]CKJ RLDH ]CKJ P\O GOHU RLD �HLOU D\J\ GQO HN\HQ �GD\JQDH PHZQDH G\UQD GSL\\ ON � �
GOHN GS\Q O\

FJC RQLTD � ]CKJ ]FHDU GQO\ �GOHU ]FHDU GQO\\ P[K\ �]CKJ P\O GOHUD CZHF � L\C D[ \[W LS\ RWHC �GOHU

�Z]USH M\QS\ U\HGL 
[ [QC FDOD GID ��L�\[WN�

�L\C D[ \H[LWO CLUDLQ CO � PLOUD LHSL\D HC\U\ P\CQ [IULOC LD[ G\ZG CO UHFQ RDHQ HOOG PLSWHCG LS\ LWOH

G\UQ ]C GSL\ [\CN COC MH\QO MLL\ RLC RH\C[G \H[LWO VC COC �]CKJN GC\U\ VHUG ]OHUD COC MH\QO MLL\ RLC\

PSQC �PLOUD LHSL\D HKJ\\ P\C ODC �GOUQOH GOHU G\UQN GOHU P\O ]CKJ RHEN �M\QS CHG HLOC\ RD[Z H]HCO RD[ZG

�HLOC HN\HQ HSLC MNOG PLQO\D [\NG LHSL\ GI RLC MC �G\UQ LHSL\ HD G\U

CD[ L[DF\ GI LWO [CHDQH
L�[F GLQUKO C�[ ]LJS
OHCH �L\C D[ ]SZTQN \[WO PLDLLJQ PSLC]YZ UQ\Q L�\[Q P

FESN �RN \[WO HJL[NG GQ [HCD ML[YH �PLOUD LHSL\Q C�[ G\ZG CO UHFQ \[WO LFN L\C D[ L[DFO PLN[YS HSC\

�G[HCNO GKH\WG ]HUQ\QG

M\QLL\ [QCS PC PE L[G\ � PLQO\O HN\HQG G\UQ LHSL\ GI L[G �PLQO\ [FS\ PFC P\O P\CO HC\U PC\ [QHO RLCH@

HSC\ GQD [\N]Q CHG\ LHSL\ RCN RLCH �LS\G PLQO\ LOUDO GI PLQO\ LOUDQ �PLOUD LHSL\F OHTWG [C\L COG PLQO\O

�>HLOC PLN\HQ
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HSLLG � 
���GUYG MN
 H[QC\ GQH �L\C D[N COC PL\[W]Q PSLC GDGC [D CFC D[ L[DF ]QCF CDLOCF [DT L�\[\ GC[SH

LHSL\ OND ZOHJ\ [QHO C[DT RLC ]QCG LWO POHC �PLSWHCG LS\D ZOHJ CQ\ �LFLQ JLNHGO RLC GS\QGQ\ CQOUD GLJF

�[JC RWHCD COH C�[ ][DTN Z[ PL\[W]Q CFC D[ L[DF\ ��COC G�F �HT� OLUO L�\[ L[DFQ UQ\Q RNH �]CKJO GOHUQ Z[

]L\USH ]N\QS FJC RQLT GD ZOQ\ RHLN �]CKJ P\O ]CKJ G\UQN GKQO GC\U\ VHUG ]OHU


VHUG ]CKJ�MN U\HGL 
[O GS\QD [IULOC 
[ L[DF \[WO \L GI LWO �PH[FD RKJ\\ PL\FZ L\FZ

PLQO\ P\O RKJ\H
[ O\ HYH[L] RDHQ RLC RN PC\ COC �PLQO\ H\ULLH HN\QLL\ RLFD GLG ML[DFO
U\HGL[]LGH [HTLC HD \L\ [DFO PQ\ ]C GSL\ RN\�PLQO\ ]HLGO HN\QLL\ [QCS RLLFU �MND GQ �

��[DFD PUK HS]S\ 
TH]D 
UH� PLSZD COC [JC RD[ZO HN\QLL\ GI RLSU MLL\ RLC LCFH\ [QHO ML[YH
HDL\G U\HGL 
[H �PLQO\Q HO G\ZG MNOH �U\HGL 
[ L[DFD GI PUK [IULOC 
[ [DT CO GOLJ]D\ COC

H]UF LWO OCH\O GDH\] DL\GO �PLCS]G M[F RN\ � H]UF LWO��\�U �D�LYSG L\HFJD GIO DH[Z�

DH]NG L[DFD �U\HGL 
[ O\ H]KL\ [HZQ ]HC[O \L ��L�G C[ZLH�KW\QN GOU G\UL LS\G ]CH �� b
]CKJ ]L\USH GOHUQ ]N\QS �KW\QN CO\ ]L\US PC CG]OHNL RLSUD FHU �P\ C[ZLH GQNJ M\Q L�WU�

��K�GN D�J [IULJC ]�H\D 
U �G\HFZO G\HFZQ H]HS\O RGNG

ZOQF RHLN �C]LO GKQO VHUG ]OHUH �RLSQLT LS\D G[L\NG CGH FJC RQLTD G[L\NG CGF RHLN


VHUG ]CKJ ]L\USH ]N\QS �FJC RQLT GDLS\D GOHU ]ZLOQ\ RHLN CHG PUKG\ UQ\Q L�\[Q �

�]CKJG PHZQDH ]CKJ P\OH ]CKJG G\UQN FJC RQLT G\U\N L[G �FJC RQLTD ]CKJ O\H PLSQLT
�PLSQLT LS\D COC GOHUG ]FHDU G[QES CO L[G\ �GOHTW GOHU P\ OJ\ PFHZ ]CKJ P\ OJ


TH]D POHCH�PLLJ 
[G \H[WD � ]OHUH G�F�G[L\NG CG
 H[QC\ GQ COC �GQFZGD LHO] PUKG RLC\ UQ\Q
� PHZQG LHSL\ VH[LYD �]CKJD [\NH GOHUD OHTW CHG\ VTHS G\UQO GDLT Z[ CHG 
���FJC RQLTD

�GIO GIQ M\QS MN LFL OU\
COH �RQLTO RQLT RLD GG\H PLSQLT LS\ M]JH ]CKJ P\O GKQO GC\U\ VHUG ]OHU �PLQUKG RLD CSLFO GSLQ CZWS GC[SH

]CKJ [\NG OJ RLC L[G\ �GOHTW GOHU ]ZLOQ GOJ �L�\[ LWO � �LS\G RQLTG [JCO FU >DNUQF F�QN@ [\D DH[ M]J

CO PC\ UQ\Q P�DQ[DH �\�[DC[� VHUG ]CKJD PLSQLT LS\ M]HJD G[L\NQG GUFG LWO �
TH]OH �[\DG MH]LJ [JC COC

[\N CHG\ >]OTHW GLLG\ [QCF RCQN@ GLG\G PH\Q GOHUD OHTWG G\UQ RCN \L L[G � �[\N PLQNJO VC �L[QEO OLFDG

�[H[LD ML[YH �[\D DH[ M]J\ LSWO GG\ L[G\ �OHTW CHG ]CKJD PE CQ\ RLLUO \L MC �]CKJD

��]QC ]W\DH HK�DL �IL C�HIJD HOC PLSLSUD U�UH�

�D�U�
���MH\QL] ���UQ\ C] ���VHUG ]CKJ LHG]H MH\QL] ���HIO GOHUH HIO ]CKJ �UQ\ C]
�
�GSQQ GQ\ [ZU\ RWHCD � ]CKJ ]L\USH ]N\QS\ H[QC L]QLC �G\ZQ GQ GHQ] G[HCNO
G[LZU HI L[G �]CKJ CLG\ [HDTH MOQS CO RGNG\ PLSZF ]HLS\QD ODC �]CKJ P\O \H[LWD GC\U\

]HUKD��KQ ]HJSQD 
U��GOHTW\ �VHUG ]OHU P\O GKQO GC\U\ VHUG ]OHUN GI L[GH
]HUKD H]D\JQ\ RHLNH �
GQ\O CQ]T
 PH\Q HGI �G[LZU ]D\JS GSLC ]HUKD G[LZU\ GI\ GC[SH
[\CN CQLLZ GQ\O HCO CQ]T RCN ODC �[\N MNO �PLFQHU PG RQ\O RQ]T PL\FZ L[G �GD\JQ GSLC
P\O GKQO G]HC G\HU PC L[G\ �]FQHU ]CKJO GQ]T GKQO ]L\US\N �GD[FC �GKQO G]HC G\HU

�GOHTW CLG L[G � GOHUO PCH �CLG ]CKJ � ]CKJ



IT VF t PLJDI

KN

GLG HOLC\ H]UF PLFQHC LN � G[LZU GSLC ]HUKD G[LZU PLQNJ H[QC PUK GQ �[QHO \L ]CI FHUH
Q UFL HOLC RCNH �HQ\O G\HU GLG �CHG GQ UFHLG]U MC �GOUQO G\HU GLG �GOHU CLG\ GOLJ]

LCFH RN PC �G[\N CG] ]CKJO Z]S]H M\Q] PCH �GOHTW CG] GOHU [C\] PC L[G �GKQO GC\U\
GD\JQ PE GID MNOG �OTWL]H GOHU CG] COH �]CKJ G\UL]H GD D\J\ H]D\JQD [C\]\ HO DHK

�][\N]Q CLG GFL OU\ �CLG GD\JQ ]HUKD
�GDHJO PLOUDO GOHU GSLC ]CKJN GC\U\ GOHU\ U\HGL 
[ GFHQ\ CLEHTG ]SZTQ LWO �MN\ RHLNH
]HUKD G[LZUO [DFG [IHJ DH\ �CLG GOHTW ]CKJ � ]CKJ P\O H]D\JQ ]C [LC\] PC VC �RN PC
PLOUHQ � PLSZ ]NTQD ]HLS\QD\ HOOG PLSWHCG OND\ RN PC CYHLH �G[LZU RCN RLCH �PHZQ ONDN
� ]CKJ P\O RZOHQ\N PE\ RHLN �C[QED RH\C[G XH[L]G LWO RNH@ �H[ZUS ]HUK LFL OU\ RHLN �PGD

>G[LZU RCN RLCH PLFQHU PG RQ\O RQ]T RN PC �RLOHTW��H�I RL\FZHQG LOHTW 
OG JQ\ [HC�

�
D\LLO \LH
 D]NH �C[QEG ]CHH\G OU [LUG\ 
G[HC R[Z
D PE 
U




�PL[FJ CHG PLSZ LN �]UFG DH\LD CG] Z[ �[N]\] CO\ HSLLG � 
GDL]G ]C G\U] PLSLZ
 ���


�H\LQ\]H [FJ ON PHZQ UFLO ]UFG DH\L HO GLGL\ ML[Y GD[G PL[FJ HO \L\ LQ HQN

]C P]LQCO RLDQ HSLC �[HGK DOH ]UFG DH\L HO RLC\ LQ RNOH �GI OU G[HQ PLSZ ]NTQ PEH


PLSZ ]NTQD CYQSG G[H] L[DF ZQHU��JS 
[W C�J JHOL\G LQ MH]Q�

OND\ ]H[HQJD\ G[HQJG RLSLZ ]NTQ �PLQ\D\ HSLDC ][IUD \[WO PHOG FU L]CD GSGH ���


\H[LW HI ]NTQ OU FHU ]HC[O L]LNI CO GSG FU [\C �PLL]UD\ ZZHIQ ZLWTQ \H[LWD �T�\G

\O\D RL[KZ ON L[\QO [DE RCQH [DE RCQ FHJLDH �HL]HQHOU] L[]T ON \OWL [\C PO\

�]H\[FQ ]LIE LD\HL IJC OLJ �RHIE[LH � G[H]G LTL[] LOUD PE HUQ\ ���]HSH[JCG HOC ]HLS\Q

VN G[H]G ]QJOQ LQJHOH �RLOLQD H[YU PL[\ PE LN �[]W []T OWS RHGD PE LOLLF HOFF PE LN

[HET LN �P]HD[J OI[DG GGZ GSG �GIG ]HZOJQG UOTD LN �H\HD COH HFHL �PGLWO HQL\L

HDL\LH �PLYLJ LOUD HDH[H HDHTH �G[HYS RHQ[C JL[DNH �G[HYD [LUN ]CI ]NTQG [EHTQH


���GSFS OC P]HD[J��RLSLZ 
OC[\L ][CW]
 H\H[LWO �XL\WO OC[\L [�EG O\ PHLT L[DF MH]Q�

JT � IT PLWF

]HKL\H PLOON

CLEHTD PL[CHDQG RLSLZ LSLSUO PLOON KUQH CHDQ

�C� GOHUGH �GDHJD COC GCD GSLC POHUO � ]CKJG �GOHUH ]CKJ �PLS\ COC PSLC VHUG ]HSD[Z
�GDFS PLQUWH GDHJ PLQUW



]UF VTHL

O

�D]FOHL FDOQ �GOHU FJCGH ]CKJ FJCG �HLFJL ]HWHU EHIN CD OON M[FD �GDHJD CDG VHUG RD[Z
�]CKJO VHUH GOHUO \DN GCLDQG �G[L\U

RD[Z DLLJ]S\ LSU RNH �CQKS\ [LIS �GDI �DI �LSU U[HYQ �]FOHL �VHUG ]HSD[ZD PLDLLJG RG HOCH
��HL\FZH \FZQ ]CQHK HC �PL]W\ LHKLD �OHZ ]ULQ\� 
F[HLH GOHU

GOHUO ]HWHU LS\ CLDGO OHNL MC �GQGD ]OHU CLDQ [LLE]Q\ [E��K�J ]H]L[N L�WU�

�EDFS]GO OHNLH ��]HWHUD PLQO\H P\C RLCH� GOHU CD CHG POHUOH �RD[ZO VHU CLDGO PFC DFS]Q
�[]HL HC PLS\ HC FJC �GY[L\ ]HWHU GQN

�FLH[Z ]HWHUG EHI� 
 R Z 
LH[Z FFHD VHU
 G F L [ W 
�

 ]\[ H W Q R Z 
�GOHUO GILCH ]CKJO CHDL VHU GILC UDZS [DN\ �

�\[W CO PCH �GOHUO HIH ]CKJO HI �[QHCH \[WQ �HLOUD LFL OU RZG ]JLZO ]U\D ]L\US GULDZG
�GOHUG GQH ]CKJG GQ UDHZ CHG L[G H]LL\U ]U\D RGNG

GLH[Z ]\[HWQ GSLC\ RZ
 G Q H ] T R Z 
�

�GPLSKZ� GSHL LSD HC �FDOD PLOHFE� PL[H] �]HWHUG OONQ PLSLQ LS\Q COC PSLC VHUG ]HSD[Z
��FDOD

�GSHL LSD LS\ HC PL[H] LS\ HC �RLQG H]HCQ CD CHG POHUO � GDHJG RZ
GOHU CLDG �[HQCN �RLQG H]HCQ ][JCG GFL[WG CLDGO ML[Y � PLHTQ RLQQ H]DHJO ]JC GFL[W CLDG
]UFO "]H\UO HLOU GQH �H]DHJ LFL CYL CO � GSHLG LSDQ ]CKJ CLDG N�JCH �[H] RHEN �FJC RLQQ

DH\ CLDL �PLQNJG O H U[JC MOHG ONG � LCIU RD ]UFO �]CKJG LWO UDZS ONG\ �]CKJG RLQQ
�GOHTW � GSH\C[G H]CKJ\ �]WTHS ]CKJ CLDGO DLLJH �RH\C[G

]HFL[W L]\ CLDGO ML[Y � 
RZ
 CLDGO DFS]QG PE\ [CHDQ L�\[ L[DFQP�DQ[GQ POHCH �RLQG H]HCQ
�PLSLQ LS\Q HCLDGO LC\[\ UQ\Q

LHOG I�L[ R[Q L\HFJD@�D�FL Z�GUQ�L�WUCH �EHID COC H]HQO\D 
VHU RD[Z
 RLC\ �L�\[ ]KL\ GDJ[GD [CD
HQYU LSWD GDFS RLQN CHGH PLHTQ RLF \HFLJ HGI � FDOD ]JC GFL[W DFSO [\WC\ DH]NG RQ GD[]S\

�>RLQG H]HCQ PLS\D COC 
RZ
 P: RLCH �
RZ
 CHG POHUO �VHU RD[Z P]T ODC �
HDL[ZGH
Q GD[]S\s
LS\ CLDQ � [FS RLQ GILC UFL COH JN\ �[JC RLQ ]CDGD CYHL HSLC � PLLHTQ RLQ ]CDGD DLLJ]S

�HZWT LFLQ ]CYO �RLSLZ

�HRH\C[ D[ZG RZG\ L�\[ L[DFQ [CHDQ � RD[ZO RZ CLDGO [FS VTHSDH �VHUG�RD[ZD DLLJ]S\ LQ
�>ZOHJ\ P�DQ[G L[DFQ GC[S GID PEH@ �GDFSO � RH[JC D[ZGH �GDHJO CDG GI CHG �

�IRGNG PC RNOH �HID OHTW HID [\NGH �HIQ HI PLSH\ PQHZQH PGL\UQ ]CKJGH GOHUG\ HSFQO [DN
�GOHUO ]WTHS GFL[W CLDGO PLNL[YH �OTW � ]CKJ CLG\ [DT\ �]CKJN GC\UH GOHUG ]C VLOJG

�MWGO RNH
]ONCS GSLC � ZWTG LSWQ ]CKJ CLDQ\N\ COC �ZWTG RQ ]CYO VTHS VHU CLDGO DLLJ � OHTW ZWTD

�
G[IUD RLOHJ
 PEH 
GOLDS
 CLG L[GH �GD DLHJQ GLG CO CQ\ �PLSGNO
]CKJ G]LG HOLCN �GOLUQ GD RLC � ]CKJ P\OH ]CKJ G\UQN GC\U\ GOHU �U\HGL LD[ L[DFO

�RSD[FQ HC G[H]G RQ� �]CKJ P\O PLOUDO G]OU CO N�WUCH �G[\N
TH]U�CLEHTG ]SZTQ CLG MN ��



JT VF t PLJDI

CO

JT VF


GOUQO RLFL[W \QJ FHU CLD]\ GNL[Y � G[FS GUDZ
G]DFS CLDGO GNL[Y\ LWO �L�\[ \[W �
�L\LO\ FHU CLDGO GNL[Y �G]DFS ZWT ]QJQ ]DLLJ\ RLSLZG LS\O VTHSD MNO �FJLD G]DHJ ]OHU PU

�[FSG PU\ G]ULDZ PHO\]O
\[WO PLNL[Y � GDHJ GLOU GSLC\ GDHJ ]OHU ]CDGD ]OUH] GQH �G]DHJQ G[KWS [DN\ LW OU VCH
GCYL CO RNO �G]DHJ OU ]HWTHQ HLGL ]HFL[W L]\\ �OHFE RD[Z ]HD[GO G]Y[\ RHLN PHZQ ONQ\

FJLD \O\ �OHFE RD[Z CLDGO �GI G[FS ]DHJ LFL��]QC ]W\�

GQ]\ FDOQH � GSH\C[G GD[ZGD GOHUG ]DHJ LFL GCYL CO\ D]N\ �RLSLZ ]HLS\QD� 
OC[\L ][CW]
G L[DF ]C P\ GJF

GOHUG RLQQ ]CKJ CLD]\ LFN �]HCKJ 
D CLDGO ML[YG\ MNQ �RN [DFG RLC\ LCIU RD ]UFQ JLNHG PE �G[DTG FYQ MN OU

�G[\N GOHUG\ L[G � GCLDG [DN\


[QC LQ GDHJO GLO ZTLQO �GOLUQ LFLQ GZHWCO �U\HGL 
[ [QCF [QLC
PL\H[LW LS\ 
TH]D 
U �
�H]DHJO GOU CO RSD[FQH [\N RD[ZG G[H]G RQ CQ\ HC �RLOUHQ RLC ]CI ONDH G[H]G RQ OHTW CHG PC

]QC ]W\DH��HT OLUO��GOLUQ HD RLC MNOH �PLSGNO ONCSH �[\N RD[ZG\ GC[S\ C[DTG FYQ D]N
�GDHJ LFL GI RD[ZD PLCYHL RLC\ LG\ON G\[F ]QLLZ CQ\H �H]DHJO GOU CO PHZQ ONQ\ COC\LH�

��PL\[WQG [C\ OYC [DFG KH\W RNH �PLSGNO ]ONCS GSLCH GOHTW ]CKJ CLG\ �M\QL] G�F �IT� L�\[ RH\OQ ZLLFO


GULODG ]LDD CQKQ ���RLNTD ZOQ
G\HU GSLC ]Z[WQ ][LD\\ KHZSS PC VCH �GODS HI L[G\ �
HI RLC\ LSWQ � GULODG ]LDD GCQKQ GSLC\ GWL[K KJH\N CGL PLSQLTG M]HJ\N PL[QHC RLC �GODS


GFOJ
 PH\Q PC �OON GKLJ\CSHG D[�]J] ]YUSLS RLNTG RCN VC �GKLJ\G ]U\D GTHNQ RLNTG\ �
�GOUQO GKQOQ PLSQLTG M]HJ\ LSWQ HC �GOHEQ GKLJ\G ]LD RLC PEH PLSQLT MH]LJ ]U\D PYUG

PL\[WQDH �N RLOHJDH RCN 
TH]UCLDQH MLOHQ HSLCH T[HFH ZJHF CHG GZLOQD\ � 
GTL[F
 PH\Q HC ��
GKLJ\DN��N RLOHJ 
U �CD[��

]Z[WQG PU [\D DH[ M]J CO\ ON �GCDGH GNOHGD V[HUG RQ RLNTD KJ\ PC �GSH[JCG GUFG LWOH@
CSHG D[N GNOG POHCH �GKJ\S\ GWL[K COC GODS GSLC\ �GCQKQ GSLC � PLSQLTG M]J CO\ FU

�OON GKLJ\ RCN RLCH FLOJG\ PH\Q GCQK GID VCHC�ZU[ L\HFJD E�N F�HL 
U�>

�D�U�
GSLU ]LQTS\

TH]G HD]N ��CLEHTD \�UH �FN RL\HFZDH RCN�CLG [\CN �GFDO RLUG ]HLQT\
KKJS [\CN COC 
[DC [THJQ
 D\JS RLC\ �VHUG ]C ]OTHW GSLC � GQHZQD ]QLLZRLUG G

�VHEG RQ G[TJSH
PNTHQ [DFG RLC\ GC[S POHCHCDHQD U�UH �DL�HW[ MHSLJ ]JSQ �C�E JDIQ L[HTLC 
OG P�DQ[G RH\ODH RCN L�\[U�

��
TH]G OU ZOHJ HSLC\ RWHCD RCN L�\[ L[DF [CD �HK�JS J�HC� [IS LSDCDH �P\ RL\HFZD


RLCQKQ � RLNTH [I �GULODG ]LDD RLCQKQ RLC GOLOH OCQ\ �D[ [QC
COH �GS\QD HSLS\ POHN �
RLNTO H]HH\GO D[ CDH �HSLS\ CO\ [I COC HSULQ\GO D[ CD��F�L[G LZTW�

LZHWCO D[ CD\ \[W ���� 
QU �ZDOC J�[O� 
C]WTH]DH C]LL[DD PL[ZJQ
 [WTDH �GI RLUN OU H[LUG\ �IO GFS 
TH] 
UH

�]\DH\Q P\ CT[EG\ HD]N C]WTH]G L\[WQ POHCH �\�U �GS\QO ]LNWG CLG\ C]WTH]G ]T[EQ



]UF VTHL

DO

RNF ON COH � CLG ]LDG ZFD L\FZF G[W LSC\ ���GOHTW � [ID G[W ]KLJ\ �C[LI 
[ [QCGH

LFLQ �LFLC D[F GL[D C\L\ D[ [QC � �"CLUDLQ JDIQ L\FZ �GSHGN HUD ]LDG ZFD L\FZ �CHG


GSHGN CLUDH CLG GFHDU HCOF �PLUES ]HC[QC GHGF]KLJ\\ W�UC\ [QHO \L GI LWO G]UH �
ML[Y RLC\ PLUES ]HC[QF CLQHF �PLOE[H PLFL \HFLZ COH GSHGN LFED GNL[Y GSLC �GSHGN GNL[Y G[W
]HFHDU [C\N [�HL \HFLZH GSHGN LFED ]HSHUK �MOLCH GODZQ �GL]HFHDU [C\ Z[H �RGN COC P\

��C ]HJSQ DZUL ]HOGZ �]ZJ GFQJ LON �J G[W \LC RHIJ L�WU�

LFED GNL[YH ]HFHDU [C\N LGL[G GSHGNO G]D[]S\ RHLN �G[WG ]KLJ\ PE\ PL[DHT\ \L POHCH

HNH GSHGN��EU[ 
QU �P\ GUF RSHJ [WTD GI OND 
U �FHUH �DQ CQHL L[C ][HDEH PLS\L 
TH]GQ HCLDG RN�


PSH\ONH PD]NN


� 

I HOHZ ]Q CHG\NH FJC HOHZ LJ CHG\N �H[QC\ HGI


FJ HGON OC[\LH CHG�ML[D�C\FHZ M[F OU IHQ[L FHU ���
��E�U E�J [GHI�OC[\LH FJC 
G LN �

[HQCN �FJC RN PE PG��C�N �I�L C � PLQLG L[DF�X[CD FJC LHE OC[\L MQUN LQHFJCO GCSH �

OC[\L C[D CHG�ML[D�C\FHZH �OC[\L OLD\D COC C[DS CO POHUG ONF UHFLH �FJCD ZDFO

HGIH �]HQHC PLUD\G ON \[H\ PG RLQQU GUD\H �]HQHC C[DH�J�K GLQJS�]L[DG HQU ]H[NH
LSUSNG X[C ]C ]]OHSLLG �]HLSJH[D RG ]HLQ\ED RG HGIH �PFLD ]HQHCG ON H[TQL COLQQH 
HEH

�]H[Y [C\DH GTS[W ZTUD RG OC[\LO PL[LYQ PG LIC PHZQ O\ HSHY[ RL\HU RLC H�J OC[\L\N

RGD OWHSH �RLSDG LQL 
IQ U[G ZOJG PG\ RLQQU 
I ]SLJDQ �]H[I ]HD\JQ HSLLG � ]HLSJH[DH

LIC 
GD PLZDF PG OC[\L\N MC �P][H] FHQLOQH P]FHDUQ OC[\L ]C RLODODQH PFCG

]HLQ\ED RG ]H[YG ON PGQ PLOKD COLQQH RLQQU GUD\ [FEQ PLCYHLH FJCF CI[D PLTSNS

�]HLSJH[D RG

C[QED IQ[G \[WO \L GIH���J�T PLJDI�GUD\ HOHZ ]Q CHG\NH FJC HOHZ LJ CHG\N�HSLLG �

RG HLWD RG �CLYHQ\ OHZ ]SLJD ON HSLLG �
FJC HOHZ
 IC PLLJG LJD ZHDFH 
LJ
 ]EL[FQD CHG\N

FJCD FJCH �
GD FLQ] PLZDF PG LN �FJC 
GO ]HZLDFD 
FJC
 HD GSHHNG ONG �[DF OND RG HFLD

GUD\ ]SLJDO �O�SN HSLLG � 
GUD\ HOHZ
 LIC H]EL[FQQ OWHS\N HSLLG � 
]Q CHG\NH
 �H\EL

]H[I ]HD\JQ PLCDH O�SN RLSDG LQL ]UD\D\ U[G RQ GSLJD GILCO H]D\JQ F[W]Q �RLQQU

�H]FHDUQ H]HC PLODODQH

�RCN IQ[Q\ [QHO \L GIHRN\L FFDO PU RGFJC 
GD ]HZLDFH ]HFJCH FFD ]SLJDD PG\N HSLLG

RNOH PLQQU 
IG RQ PLF[WS PG LICHD\J]L CO PLHEDH]H[I ]HD\JQG HSQQ PLOKD HSLLG �

COLQQH �O�SN G[I GD\JQH GLSW PH\ LOD FJCD PQYU PLZDFQ Z[ RLQQU 
I ]SLJDQ PLCDG


RHC LOUHW ON HF[W]LH PFL ]J] PLUSNS ]HWLOZG ON ]HLQ\ED PEG�F ZOD � PL[WC GSJQ OEF�

��FHU

�D�U�� 
RSQI [DU\ GSHL LSDH RSQI ULEG CO\ RL[H]


� HEHI RD FDC\ RHLN\ �PGQ UHFLD PZDFGH R]H\L[W [HDUD � PLOHFEG PL[H]D GY[ ODC ���


ODC �POHUO [JC OCD HZDFL COH PGLZOC 
GD PLZHDF � OC[\L RNH �POHUO [JCD HZDFL CO



KT VF t PLJDI

EO

P]CSZDH FCQ PLCSZ PLSHLGHEHHFIL\ PFHZ �PLSKZG COC PGD [JD CO RN OU �HWLOJLH HF[W]L

ON LN HSL]HD[ H[LNIGH �]HWHUG [C\Q []HL GLOHFLE RZD GDGC ]WTH] IC G]HSKZD GSHLG LN �

�POHUO HD HSSZL COH HGHDIUL � PLYLD HC PLJH[WC P\Q ]JZO PGO\ RZD PFC UEL PC �]HWHUG

HC LFHGL HC COC POHUO H][H]H PC[HD HWLOJL CO � OC[\L RNH �RLSU PH\D HSDIU] CO GSHLGH

DHOY��LSHZIJ \H[WD \�UH �FL�C C[ZLH R�DQ[G RH\O�




GSHL LSDH PL[H]Q []HL ]HWHUD VF[S MO RLC\ �RLWFH[G RQ COH RLWF[SG RQ PFC CGL POHUO



JDIQ LDEO DH]NG R[L\NGH���EY Z�D�

KT VF


���[QHO FHQO] �GULODG ]LDD GCQKQ PLSWO CLG\ GZLOQ CG] OHNL
RCN [DHFQ\ PL\[WQ \L �
]CQKQ GSLC LCFHH PLSGNO ]ONCS CLG COG � G[\N GZLOQD PC\ �RLOHTW ]ZLOQ OURNH �F�L[G LZTW�

��RHLOEG OU TWFSG L�]NQ L�\[D G�NH �ZOQ G�F �JT OLUO 
TH]D UQ\Q

L�\[Q POHCH�VC G�FD PE 
UH �CG G�FD�GZLOQ OU COH �]ONCS GSLC\ �VHUG ]OHU OU \[WQ\ UQ\Q
�GOHTW

O\ CYWJN ]LSHFLS GSLC �GULODG ]LDD ]CQKQ\ PEG VHU ]ODS\ L�\[ L[DFQ JLNHGO D]N �D C�J� LHOG ]LD [WTD@

VHUG ]OHU ]ZLOQ\ ]UFG OU GOHU GLG CO LCFH RN PC\ � \FZQO G]TSNGD [HTLC RLCH �GQGD ]OLDSH X[\ HQN �GCQHK

]OHU RN HQN �]ONCS\ MNQ �]CQKQ GSLC\ VHUG ]CKJ RLSUO KH\W\ P\NH �G[IUD G]LL\U L[G\ �GULODG ]LDD CQK]

]HJFO HD]N\ \LH ���KN [LISQ FHU JLNHGH� G[IUO TLSNGO []HQ VHU ]ODS LCFH COC � G[IUD ]L\US\ MNQ CQK] CO VHUG

�>MHQTD U�UH �LDY [G �D�I D�J [IULJC ��KT VF �C[LW\ CSGN L�[EO� DZUL ]HCS 
U � PLSH\ PLSWHCD HL]HJNHG

W�UC\ �PL\FZ ]ZLOQ ON OU RCN [DHFQG\ >PLSH\C[GN COF@ \FHJQ RWHCD \[WO FFY G[HC R[ZDH
�GOKD GSLC G]CQHK\ CSLQC GHG � JDIQOH PLSGN ]OLNCO G[]HG\

PLSGN GCQKQ GSLC\ W�UC\ �PL[I GHONC\ VHUG ]CKJ OU [DHFQG\ �
GFH] JDI
D CDHQ VTHS \H[LW
�CQK]\ CSLQC GHG � [I GONC PC MC �PGO G[]HG\ LSWQ �GHONC\

�DQ R[GC 
[ ]S\Q ]�H\ �F�E�I D�J [IULJCD HOC PLSLSUD U�UH


�"GOLDS LFLQ G[GKO HO OLUH] CO �][N HDLLJO XHJ ]KLJ\ HO GOLUHG PC �CD[ [QC
OU VC �
COG RN PCH �
LSGQ CO FLDU LC � FLDU] CO CSQJ[ [QCF C]OQ ON
 PHZQ OND [DHT HQYU CD[\ LW

� "GOLDS ]CQHKQ H[GKO H]KLJ\ HO OLUH] CO �
XHJ LKHJ\
 PH\Q DLLJ\ LW OU VC\ [QHO \L
L[G �FDOD KJH\G COC 
XHJ LKHJ\
 PH\Q DLLJ HSLC XHJD PL\FZ ZOHQG HC E[HGGH ]HLG [QHO \L
GKHJ\N COC GOLDSN RHFLS HSLC ]HODS ]CQHK RLSUO VC RN PCH �
GOLDS
N COH 
GKLJ\
N RHFLO CYL\

��\�UU �LDY [G L�WU�

GOLUHG\ MNQ COC �
GKLJ\
 P\D G[H] G]C[Z\ PH\Q GSLC CD[ ]JNHG\ [CD\ �E�IN ]H[GK�PL\FZ� G\Q ]H[EC 
UH

FLDU LC
 ][DT PL[QHC RLC GKLJ\D\ XHJ LKHJ\D DH]NG GOLE\ �C�DL F�HL� [IS LSDC U�UH �\�U �][N HDLLJO GKLJ\G

�RLSUG [HCDD �HQ� ZJYL [NID U�UH �
LSGQ CO



]UF VTHL

FO


���XHJD PL\FZ ZOQ LNG LC
RN ]H\ZGO \L CD[ L[DF COO PE L[G\ �
LNG LC
 RH\OG ZFZFO \L �
]ZLOQ OU C]LL[DG \[WOH ZHJFO PHZQ GLG CD[ L[DF COHO\ [QHO \L CQ\H �C]LL[DG [ZLU OU
]Y[H]Q G]LG MNDH@ CO XHJD VC �GCQKQ GZLOQ RLC PLSWD\ RHLN\ �RL]LS]QC CELOWH PL\FZ
PLSWD G[\NF GZLOQD COC L[LLQ GKLJ\D COF � 
HGSLS RLOHTW LFLCH LFLC PL\FZ COC
 CL\HZG
GKLJ\DF UQ\Q C]LL[DG K\W PEH �]ZHOJQ GI RLFD \L\ [QHO HO JHS RLC CD[ MC �>XHJD GOHTWH

�LQS GZLOQ G\Z N�CH �PL\FZ ]KLJ\D C]LL[DG FLQUG RNOH �RLOHJDN UQ\Q
O�L FHUH�C�KLO\ [ILH F�L[G X[L] RN�PLSWD GH\ HSLCN ]D\JS PL\FZ ]KLJ\\ [CHDQ CD[ XH[L]O\

RLSUO Z[ GZHOJ\ PEG PL\FZ ]ZLOQQ ]H\ZGO MLL\ RN PC �GCQHK RLSUO Z[ ZHOJ\ PEG XHJDH
GH\
 D\JS �PL[IO G[HTC PLSWD PL\FZ ]ZLOQ PE\ RHLN CSLQC GHG CD[ L[DF COO ODC �PLSGN

�
XHJDN PLSWD

�D�U�][GKQ G]KLJ\ C\QDH UEQD GCQKQ\ GQGD ]ODS PC �[QHJH OZ [LCQ LD[ [QC

C\QDH UEQD CQKQ HSLC\ VHUG ]ODS �G]CQHKQ G]WL[KH]KLJ\ CG]\ RLF HSLC


H]CQHKQ H]WL[K ][GKQ�OON GULODG ]LDD GCQHK GD RLC\ GQGD ]ODSO GQ MH[WO RLC UHFQ ]H\ZGO \L �

CHG PE PYUD\ UQ\QH �DH]NG ]\[FQ HQUK\ C[QED H[QC �[LCQ 
[F 
[QHJH OZ
 [DHT HSLC\ GFHGL 
[ PEH@ �VHUD [QC]

�>H�ZO PLNTQ

GONHCG\ COC �PYUD GCQK ]D\JS GSLC [HGK VHU ]ODS\ �OLUO CDHQD 
U� PLSH[JCG HFFY\ GQ LWO �[QHO \L CQ\H

PYUD CLG GCQK HI\ �GQGD ]ODS O\Q []HL GOZ LCFH VHU ]ODS ]CQHK\ C[DTG OU TTHDQ [QHJH�OZG RN PCH �CQKS

GHGQ GI RLC PHZQ ONQ �GQGDD HSLC\ PLHTQ RWHCD CQKQ\ VHUD HSLYQ\ L�WUC RNOH �OON GCQK GSLC VHU ]ODS HOLCH

]LQYU GCQHK HO RLC\ VHUD\ [QHJH OZ �GWL[KD PE G]CQHK ][GKQ G]KLJ\ GQGDD PC MNO\ �R]CQHK RLF PYUD G[QHJ

�H]HWL[KD HS[GK] H]KLJ\ �[ZLU ON

�VHU ]ODS ]CQHK RLSUD FO RLOHJD CDHQD U�UH

ONHCO GOLDS [HTLC \L GZLOQD L[G\ �GZLOQO GKLJ\ RLD ZOJO \L COG �GI 
[QHJH OZ
 OU [LUG �I�I D�J� [IULJC ]�H\D

G]CQHKQ [GK]\ [QC] PC PE COGH ��DO� ]HQDLD H[QC\ HQN >VHUG ]CKJD PLSGNO G[L]G G[H]G\ G[\N GZLOQD FDOQ@

LQO\H[LH L[WTG L�WU� P\ D]N\ GQO ULL]TS GIQH �GOLDS [HTLCQ VC GCLYHQ CLG\ GKLJ\ RN CO �GOLDS [HTLC UZWS CO

�MN OU RLZHO RLC\ COC GOLDS [HTLC PH\Q G[HTC GWL[K\ ��H [LIS

RLOHTW ]ZLOQ �[QCS �GZLOQD [QC] GOLDS [HTLC GD RLC\ GKLJ\O GQ ]N[W LNF �[JC RWHCD H]L\HZ X[]O \L G[HCNOH

�GWL[K CLDC LSC VC �R]CQHKQ R]CLYHQ R]ZLOQ GOLDS PH\Q PL[HTC\ L�WUC\ �HJLNHL \FHZD ROHTW\

COC �PHL [\U GUD[C GSLN\O H�Z ���CLS]F �CHG C]LL[HCF 
HLF
 CGH �
HLF
 \L[F CO [LCQ 
[H


"RHFSN ]HLGO RLFG RQ CDO HLF�PHL F�L \FJO HSO RLC\ RDHQ RNC P\ �G\Z P\O RHLQFG G[HCNO �

PE\ RLSQH �]FQHU CLG GKLJ\ PHZQD GZLOQG COG RCN ODC �PLQL 
I GLG\ GLDCQ Z[ FQOS\ RHLN
"
HLF
 PL[QHC GI RWHCD

GIG DH]NG RQ FQO CHG G[H]D 
[QHJH OZ
 ]\L[FO FHQLOG [ZLU ON\ RHLN �\[WO GC[S L�\[ RH\OQH
���COG ���GLDCHG[\U HSLYQ\ W�UCH@ �
HLF
 [QHO MLL\ [\CN [QHJH�OZG FHQOO HSO RLC RN PC �

>
HLF
 PGD CYQS CO POHND � G[H]D 
H�Z
��]QC ]W\�

RCN\ RHLN Q�Q COG �HLF GLO ]LO � H�Z ML[WLQF CNLG ON\ �FHUH �GN Z�D� RHW[K 
[ O\ HQUK GQ HI C[DT LWO [LUGO \L



KT VF t PLJDI

GO

GSH\C[G CL\HZG ][IHJ DH\ N�C �C[DTG [ZLU OU ZOHJ K�[ PCH �
HLF
 O\ RWHCD FHQOO HSO RLC �H�Z FHQLOO [HZQG

�GQHZQO

][DTN 
HLF
 RLSU RLC\ GC[SHG O D E G�G\FJ GFLQ RLUN �RGD ]\[FS G[H]G\ ]HFLQD VTHS OON CHG COC �[QHJH OZO

CO [LCQ 
[H
 C[QEG RH\O ]ZFZHFQH@ �RHFLSN ]HLGO ML[Y RLFG RQ CDG ON\\ L [ FFQHU 
HLF
G [\CN �RN\ RHLNH �>
���HLF

FHELSD FQHU 
HLF
G\ GI RWHCD LN �VLFU H�ZG\ RHW[K 
[ [DHT � HLF 
\H[FO
 HC H�Z \H[FO HC CLG G[L[DGH �
H�Z
O FHELSD

��\�U �GN Z�DD [CD]S RNH� HGHSFQO CO � HOKDO 
H�Z
O

\L POHUO PHZQ ONQ �GKLJ\ PHZQD GZLOQ\ R]HS RHLEGG\ LW OU VC\ �G[ZLUQ C�W\G ]L\HZ ]D\HLQ\ GC[S I�LWOH

CLG GFLQ COC �FQOQD PLLZ HSLC\ [DF FHQOO RLC\ G[DTG PH\Q Z[ COH �FQOQG LWN ]HLGO RLFG RQ CDG ]C ]HH\GO HSO

�I�OI P]HH\GO G[H]D

PL[QHC HSLLG CO ]FJHLQ C]HWOL COO\ UQ\QH �PLDH]NG [H]LQ FQOS 
HLF
 RLSU\ �GN� Z�DD [CHDQ L[G\ �CHG RN\ UF]

�C]FL[E C[DT O\ RLSU GI RLC\ [CHDQ L[G �
HLF



PHL [\U GUD[C GSLN\O [QHJH OZ
HQN �PHZQ OND OHWNO RH\OG M[F MN\ ��C]ONQD�GSZ] LN


���HLF ][QC �G[\U PL]\ FHDUL [EG VC \\ FDHU OC[\L PC � L[DU FDU��CLZ D�D R�DQ[U�LOHCH

PGLS\ FESN G�DZGH �HQCH HLDC G�DZG �PFCD RLW]H\ G\O\\ PH\Q CZHFD IQ[���CO GFS 
U�LOHC HC
KOJHQ U[HYQN �]H[ETG LS\O IQ[�
TH]U��

RGNH MOQ GLG\ LWOH �HD H[DLF\ G\Q GI � 
GSLN\O [QHJH OZ
 PL\[WQ \LH��CLZ D�D 
TH]U�

GLGL \HFZ
 � RGNGH ��KN C�LGF� GQO\D DH]NN �
G CTN OU D\HL MOQG LN �H]SHGNH H]HNOQ PH\Q 
GSLN\
 G\Q C[ZSH

FHDN \ZHG\ PEG �DC FHDN N�C\Q �GOLJQO R]LS HSLC\ \QQ GSLN\ FHDNN HSLLGH �

G LSC \HFZ LN �MOPHZQG FHDNO H



G PU
 � 

G ]C
 \QQ HGL[GH 
C[L] 
C 
G ]C
 LHDL[Q FQOSG PNJ�FLQO]F \[WO \L FHU �GOLJQO R]LSH \QQ HGHQN HSLC

M[FD
 L�WU �
GL[ZLD UD] G�DHZF J�] LSC\
 H[QC RNH �\QQ GSLN\ FHDNN HFHDN L[G � 

G PU P\ LGLH
 G\QD DL]NFN

�IS RL\HFZ ]UF VTHLD CDHQD U�U �
PLDHK


���\[FZH JN\C C[Z [LCQ LD[
[DHT\ COC [LCQ 
[N 
[QHJH OZ
G FQHOH RN \[HF HSLC LTHL LD[H �
GZLOQO COH GKLJ\ RLSUO COC GQGDQ FHQOO HSO RLC MNOH �
HLF
�GS\QG ]HK\WNH �D�U[ �F�L[ L�WU�

��G[HC R[Z 
U � GQGDD GZLOQ RLC L[G\ �GKLJ\ COC \ZGD OONS RLC H]UFO\ COC �\ZG H]HC [DHT LTHL 
[\ PE [\WCH

LD[H �MHQTDN �
GW[K
 GOQG [H]LQ GKJ\S\ GWL[K ]HD[O \[F\ �GKHJ\ RLSUO PE ZOHJ GFHGL 
[H
� 
GOLDS
Q CQK VHU KUQQ GFHGL 
[ HOLCH �CQK VHU KUQO 
GW[K
Q \[HF\ LSWQ RN GDL[ CO [LCQ

RQZOFN �GOLDS ONC] OD PH\Q H[HTLC RLC\ CQK VHU CYL��U ROGO Q�NH �F�L[G�

��LTHL 
[ HC� [LCQ 
[N COC GFHGL 
[F CDLOC PSLC OLUOF ]H]LL[DG\ ���KT� OLUO L�\[D \[HWQ RNH �G[HCNO [CHDQH@

G[HC R[ZDH EL ]HUHD\ C�DKL[ �GQOC G�F �DQ ]H[HND 
TH]D 
U � OONG RQ PLCYHL HSLYQ �GFHGL 
[ C[WT P]T\ W�UCH

� LZ ROGO GFH] JDI ]L\HZ RNH �>HY RLDH[LUD H]KL\O OLIC \�\[GH@ �CZ ROGO \�\[G ]L\HZ ]D\HLQ MNDH �CW ROGO

HSLYQ\ �HY RLDH[LUD� XLD[HG Q�C[G CLDG RNH �I ]H]L[ND CDHQD U�UH �GFHGL 
[ ]KL\N COF C[WTD ]H]LL[D HSCYQ\

GFHGL LD[H �DLLJ F�D ]C[HGD G\U\ FLJLF N�H]Q HCLDG\ ]HL[HG \L[D [CHDQ RNH �]HUHD\F Z�WTD L�[N COF C[WT P]T

�[HKW\ O�T

POHUO\ [DHTH MN OU ZOHJ LLDC\ [\WCH �L�[ C[WT P]T\ GJSGG JNQ 
C]DHL]
D G]OUG\ �CQ CQHLD CLEHTGQ U�Y POHCH

�>ES RL\HFZD 
U �GFHGL LD[ CHG

�HQ L�THT ZJYL [NID U�YH



]UF VTHL

HO

�GWL[K GSLQD RLC\ HI G]YL �GWL[K GSLQD \L\ LQ �GCQK LKHUQO GLO LUDLQ 
GWL[K
 COC


���LQS CNGPLCQK VHU HC GQGD OU 
GWL[K
 [HTLC OJ CO �[HTLC OU OJ [HTLC RLC\ RHLN �[QHON �

PGL[DFQ UQ\Q\ �FJH G�F �U� ROGO 
TH]G L[DF OU G\ZGH �D�F ]H[HTC ]HONCQ 
OG MOQG [U\D ]HK\WD RLDG RN�

GSLC\O GWL[K RLD C]HZWS RLC\ � 
GWL[K HSLQD RLC
 GSHHNG\ D\LO 
S HKH\WDH �[HTLC OU OJ [HTLC F�QO VC H\[W\

��C�KLO\ [ILH F�L[GQ� PL[HTC PGLS\\ �GWL[K

�MHQTD\ G\[FG RNH
GOLDS ONC] OD PH\Q H[HTLC RLC\ GI CYL

[F �[HTLC OU OJ [HTLC RLC\ PH\Q HSLLG �

GOLDS ONC] OD PH\Q H[HTLC\ LQ
 \H[FL �C�U OJ [HTLC F�QO PE\ \[W �E�C� ]H[GKD \�[G POHCH �H]KL\O GFHGL

� F D O D[HTC\ GI CYLP EC[QEG L[DFQ HL[DF OU �HO PLJTW� T�\G RHLOED C�ZU[ [LUG [DNH �
CQK ONC] OD PH\Q

�P\

U VF


DOJ [HTLC OU OHJLH GWL[K [HTLC CDL �DOJ [HTLC OU OHJLH GOLDS [HTLC CDL G[QC G[H]G
�
HC GODS [HTLC\ MH]Q MNOG �PL[HTCG PL[DF PU PL[]HQG PL[DF OOHN CHG\N [HTLC OU OJ [HTLC\

OOHN
D [HTLC OU OJ [HTLC RLC ][DHTG GUFG LWO VCH �DOJG OU PE OJ �[]HQG [\DG OU OJ GW[K

[HTLC OU OJ [HTLC\ CLG DH]NG ][IE RCN ��[QC G�F �EO ]HQDL 
TH]D U�UH �ZTL[ G�FT �IK ]HNQ 
TH] L�WU�

��HQ C�J LHOG ]LD �ET VF D�IL D�HTLC MOQG [U\

L\L ]LD [WTDH �DOJ OU PLOJ GW[KH GODS\ FJHLQ FHQLOO HN[YHG UHFQ �"
VLTHQ
� OOHND OJ F�QO HGQ] RCN 
TH]G

CHG\ PH\Q@ DOJ OU PLOJ PSLC �PLLK[WG GW[KH GODS L[HTLC RNC\ \FJO CYL �I G[UG IKZ �HKZ �C�KLO\ [\LW \�[EGO�

�
HGONC] CO ONC
 PH\Q �GW[KH GODS DOJ OU FJHLQ HCO RCN \FJ]S COC �>\�U �\FJG [DFD RHFLO CYLH OOND GLG\ [DF

�CHG \FJ P\H

�G\FJ G[GIC RCN \L PC L[GH �GW[KH GODSO C[QED C]HNL[Y H\U\ GI HGQ �P\ \LE[G\ HQN �RH\OG ZJHF FDOQ �U�YH

\SHU RCN RLC\ �G\Z CO GKH\WG GSDGG LWO POHCH �GW[KD [LGIGOH GODSD [LGIGO M[YHG LCFHH RLFG RQ RL[LGIQ RLC COG

�IO RLOHJ � [LCQ ]LD [WT VHTD\ PLKHZLOD N�\QNH �[JC [HTLC OU OJ [HTLCG\ FHQLO COC PL\FJ G[GICH

[DFD RHFLO CYL\ [DF DOJG\ [QC] CO\ �DOJ L[HTLC OU PLOJ\ [QHO DH]NG M[YHG MNO\ �[JC RWHCD GC[S G[HCNOH

LDD N�\QNH� HSQQ HOON OKDH \FJGPH\Q GZHO POHUOH �GW[KH GODS L[HTLC HLOU PLOJ\ O�QZ ��]QCF CDLOC L\L ]

�PGO\ PLLK[WG RLHCOG

� GFHGL LD[H �PLSWO CLG\ GKLJ\ LKHUQO GLO LUDLQ "GLO FLDU LCQ GWL[K LCG Q�[H
GWL[K
� 
DL]N CSL[JC
L]OC\\ GOC\ GSGC�KLO\ LZTDLSZ J�[EG HS[HQO�GFYD H]DH\]H

PLJDID C[QEG L[DFD K\W L]SDG CO���U�GFHGL 
[\ P\ H[QC �[DFG OU HFQU\ PL\[WQD Q�OH
HSLLGH �CQKQ HSLC\ � PLSWO CLG\ GKLJ\ KUQO �VHU ]ODS ]CQHKD G[HQCG 
GWL[K
 CFJQ \L[F

�XHJD RLD PLSWD RLD PL\FZ HC PLSWD RLOHJ VHU KJH\D
OLUO COG �RLDGO L]LNI COH��KT��CO LQS XHJD PL\FZ ZOQ LNG LC �RN G\[F\ C]LL[DG OU H\ZG

CO\ [DF RLSF RLCH �H[\NLGD CO\ [DFQ H[\NLGD CO\ [DF RLSF �HY[]H "XHJDN PLSWD HH\ COF
�GWL[K RHEN H[\NGD CO\ HOLWC PLCQKQ RLC XHJD RLKHJ\ RLOHJF �HSLLGH �H[\NLGD\ [DFQ H[\NLGD



U VF t PLJDI

IO

�GKHJ\ HOLWC �GULODG ]LDD GCQKQ GWL[K GFHGL 
[O COG �C]\GH �P\ L�\[WFN �HKUQ]G MNOH
P\ L�\[ D]N\ HQNH �RN \H[FO MLL\ RLC H]KL\OH��CQO\D G�FD�CLG [LCQ 
[F CDLOC HI C]LL[D\

C[QEG ]L\HZ DH\ G\ZL COG �LNG \[HF N�E GFHGL 
[\ RCN H[QC\ GQ RN]L FYLNH �GFHGL 
[O COH
�
CO LQS XHJD PL\FZ ZOQ LNG LC
 OLUOF

�GDH\]

�MND H]DLLJQ H]HYQ GZLOQ ODC 
HN [DFQ MND HDHLJH H]HYQ RLC\ [DF RLSF \L[F GFHGL 
[F O�L


O�QZ �CQKLO LQS T[W ]OLNC LFNQ []HL �CHG \HFLJH OLCHG CSLQC M]UF CZOT
H\[W\ \L �
OU GOHU GLG MNOH �GULODG ]LDD HCHOQD CYQS 
]LIN
G ON [\CN COC GI RLSUO VH[LY MLL\ RLC\
H]ULOD ]LDD ]JC ]DD CYQS L[G\ �CQKO V[KYL �T[W ]OLNC LFNQ []HL M\QD ONC PC PE\ ]UFG
N�CH �H\HFLJ COC HD MO RLC �CHG \HFLJ\ RHLN\ PLKZHS HSC PHZQ OND L[G\ �UF]@ �]LIN [HUL\
�\QQ ]JC ]DD ]LIND COC CQKQ RLC �CHG \HFLJH OLCHG CSLQC M]UF CZOT �MWGO [QHO ML[Y GLG
P\ MC � �CN RL\HFZ 
U� ]�WLD RGN RNH ]LSUSN GJW\D RGN L[DU FDU []G RHEN �\HFLJG DLJ[GO C[DT PE HSLYQ LN VCH

RCN [QHO MLL\ RLC\ GQ 
L[]\C L[]\CH OLCHG
 RLSUN CLG C[DTGMLL\ RLC �HLUQ MH]O ONCQG F[L PC ODC �>
�V[YO

PC L[GH �GULODG ]LDD VHUG ]ODS UEQ �
UEQ ]CQHK
 CLG G[ZLUD HI GCQHK FHTL\ GC[S HI M[FOH
]LDD PO\ ]LIN RLC PC �RCN VC �CQKS CO � [HUL\ LYJND FHU UES MN [JCH [HUL\ LYJND UES
]OLNC LFNQ []HL GN\QS H]OLNC PC\ >CSZTQG LWO@ CLG DH]NG ][IE\ COC �CQKQ HSLC � GULODG

]JCN GULODG ]LDD ]LIN \L\ PEG CQKQ HSLC � 
GOLNC
 P\ RCN RLC\ RHLN �T[W[WHT P]J ]�H\ L�WU�

��LDY [G �KN �GYLD PL[HU\ XDHZ �G�G E�J [IULJC �E�C GCQHKG ]HDC JQ\ [HC �DQ GFS \�\[ �QZ J�HC

�CFYLN H]SHHN 
HCNO@ �
RDHQ HSLCH
 � GULODG ]LDD ]LIN PLLZ CGL\ ML[Y\ T�]JG L[DF OU D]N �C�C ]H[GK� C�HIJG

CLG\ KZS CHGH �K�F PLDI C�HIJD U�UH >N�N D[ RQI ]N\QS H]OLNCH ]LIN ]JC ]DD GULODG ]LDD CYQLL\ ]HCLYQD MLL\

KUQ ONHC\N L[G\ �]JC ]DD ONC\N COC PLCQKLQ PSLC CQ\ [QHO FFLY PLFED ]CQHK RLSUO PSQC �
GOLNC ]CQHK


RLSUO ODC �
GOLNC
 ]OHUW G\U\ MND CQK CHG L[G PFCG RLSUO Z[ O�L N�CH �CQKO [HUL\ RH[JCG KHULQD RLC COG �KUQ

�PCQKO PLLZ GOLDS ]LIN ML[Y �HLFED CQKO

�D[HGK � M[FN CO\ ONC PC MNOH �
GOLNC ]CQHK
N G[FE\ \FJ]S\ PL\[WQ \L �
GOLNC
 [HUL\ ML[Y\ CSZTQG LWO

CLG\ �
RL]UF CZOT
G LWO HQN G[C\S G[FEGG\ PL\[WQ\ O�SG PLSH[JCGQ \LH ��P\ \�DHZ �IZ LDY PNJ ]�H\ 
U�

�P\ LDY [GH \�HCD 
U � T[W ]OLNC LFND HSONCL\ �VTHS LCS] ML[Y COC �UEQ ]CQHKN

ZTL[DQ J�[EGH�C�E GCQHKG ]HDC�]CQHK
 CLG PCG �HI GCQHK [FED PLCS]G HZOJS\ [CDO D]N
[QHON �
GOLNCG\UQCQ\ HC �T[W ]OLNC LFN ]LIND PHZQ OND GOLNCH �CQKQG CHG GOLNCG

]UDHS GCQHKG [QHON �CLG 
PHZQ ]CQHK
D YQ GQ]CYQS GODSG HD\MN\ D]NH �GULODG ]LDD
P�DQ[G ]KL\ CLG��HS]LEHTN COFH �C[WTG L�WU��T[W ]OLNC LFND ]LIND ]OLNC RLF KLQ\G MNOH

�CM[N PC\ ��GNOGO P�DQ[G GCLDGH �G�W� PLDID C]WTH]G OU P�DQ[G MQT\ �D]N\ M[FG G]HC OU \[WO RN]L FHU

�GULODG ]LDD GCQHKG UEQD GLHO]H �]HOLNC [C\Q GSH\\ GIQ JNHQ L[G �[HGK � GUODH DLTD GODSG

��RWHCD G�F C� 
C]L[HCF RHH]C
 [WTD GI RLSUD U�UH

�D�KN �]H[GK PL\FZ G\Q ]H[EC �]HSHLOED C�HIJ �HK�CTZ J�SQ 
U� 
T[W ]OLNC LFN
 RLF P�DQ[G ]KQ\G PL\[WQ \L

�W�CNQ []HLD VC CQKQ\ ZTW P�DQ[G\ D]N\ J�[EGN COFH �]H[HTC ]HONCQ ]HNOGD D]N\ GQ OU MQTH [YLZ\ �

�EGQZ I�LWOH �CLG 
GOLNC ]CQHK
\ [DHT �T[W ]OLNC LFND ]LIN ML[YQG RFLF CS]F \[W\ H]KL\ LWO J�[EG\ GC[S



]UF VTHL

JO

X[L] HI H]KL\O � W�CNQ []HLD VC CQKL �CHG \HFLJ\ PH\Q\ RL]UF CZOT LCQ PLSH[JCG ]L\HZ GDYS PEHCDHQ RN�

PLSLHYQG PL[WTDH �� G[UGD �JS D�J [�I[EG L\HFJD U�UH �QZ 
LTD T�]JG D]N D�HLNH �JO 
LT �PLJTW � T�\G OU\ PLD]ND

�JL G[UGD �COZ 
QU D�J � PLO\H[L RHNQ 
YHG � \FJG J�SQD[QCS HFHTLD T[W ]OLNC [HUL\\ RCNQ GC[S\ �[JC RWHCD

MNOH �VH[LYG RQI ]C GQYQYH GNOGG GCDH �GOLNC HI L[G KUQ KUQ ONHC HOLWC\ RLFG GLG GNOGG COHO\ [QHON �C[QHJO

�GNOGG OON RCN G[QCS CO �CHG \HFLJ GI RLSU ONH OLCHG\ [QHO PHZQ GLG

COC HD MO RLC\ �CZHF C�DD GOLNC ML[Y MNO �CHG \HFLJ G�QDC\ RHLN\ �L�\[DH �EZ RLOHJD MWGO [CHDQ 
HCNO POHCH

MHSLJ ]JSQ �QZ J�HC T�]J ]�H\D 
U �O�I PLSH[JCG HI CL\HZD HS]SH HC\S [DNH �GLC[ RLC P\ 
TH]GWO POHCH �H\HFLJ

�G�G E�J [IULJC �HK�DTZ

�DH]ND \FJ]S CWHE GIH �UEQ ]CQHKN COC GOLNC ]CQHK HI RLC CQ\ [QHO 
RL]UF CZOT
G ][DT\ X[]O \L G�COD MC

�\�DHZGQ O�SNH �GOLNC ]CQHK CLG\

�D�U�[QHO FHQO]
GW[KO�] ���GCQKG ]C CLYHC �GWL[K GSLQD \L\ LQ �HGONC] CO ONCHbl
KUQO RN H\[F\ G]UH � 
[]HQ G[\DH GDOJ\ GLJ CYL �[]HQ G[\DH [HTC GDOJ\ LQ �

DOJ
 [HTLC [QCS CO GCQK GQGDD PE L[G\ �G\[F G]HCQ GCQK GQGD PE KUQO \L DH\ �GLJ

���ILZ RLOHJ ]S\QD \[HWQN�GOQG GI LWOHGW[KOLUO CD[ [QC\ HQN ]\[FSFT F�HL E�QW �Z�QK\ L�WU�

��GF\ LQH[Q �C I�QD

U�UH �GLJ HFQO\ FHQLO H]HCQ GCQK GQGD HFQO CO UHFQ �PL\[WQ [C\H �D�F C�NCQ� MOQG [U\ ]L\HZ ]D\HLQ GID

�N�H]D ULWHQ\ LWN �][JC TH[EO D]N HI CL\HZ JNQ\ �FN�I HY 
[W� GQNJ M\QD


GWL[K GSLQD RLC\ GCQKG ]C CLYHC
�KT OLUO [CD]S �


���HGQ IU V[U ���RLOHES[]H RLIHHCD HOLWCH
RLIHHCD VHEG ]\HFZ ]NLL\ RLC\ RHLN �RHLU ML[Y �
�VHEG ]\HFZD PL\HFZ PG\ PLSWD PL\FZO P]HC GQFS GQO �PLOHES[]H

�GOHTW GOEU V[U PC ODC �ZWT 
FNH IUD Z[\ UQ\QH �IU V[UD C[QEG ZWT OU GHQ]O \L []HLH
GFJLL\ GQ OLUHQ GQH �G\HFZ PH\ GD RLC COG G\ZH �GCQKQ GSLC LCFH � OHU GLOU GOU\ RHEN
FJHLQ PHZQ HKC �OJSG GI ODC �PLSWD PL\FZ ]ZLOQ OU CZHF [DLF [LCQ 
[ COG GQL] PEH �GOEUO


CDHK RHLU ML[YH
 GKLJ\ PHZQD P\ V[USG ]HLGO CHG��]QC ]W\�

]ZLOQO PL\FZ ]ZLOQ RLD ZHOLJ RLC �[IUOC 
[F CDLOC [LCQ 
[ ]UFO\ �L�\[N COF PL\[WQ \L RNC
]LDD CQKQ HSLC � HG\ON RWHCD [\NG HD \L\ [DF ON LN �GULODG ]LDD CQKQ HSLC POHUO �RLOHJ

GZF GQGDD PE LOHCH GOEUD GWL[UD RNH �]HWHUD GZLOQ RHENH �GULODG�R]S ZJ �Z�QK\D W�[GQ L�WU�

��D�FO CQZ C�HIJ U�UH �
L�\[W COHO
 G[HC R[ZD FFLY RNH


PL\FZN GD DL]N G[WN
�IS RL\HFZD CDHQD 
U � RHLFW RLSU GD \L PCGH �GWH[U GOEUD \L\ 
\FZG
 [FE OU �

�K�CN D�J PL[HU\ XDHZDH RCN G[HC R[ZD U�UH



CU VF t PLJDI

KO

CU VF

K\WD PL[HCD

�D�U�RGD\ GWLG LQFDH GI RLQQ RGD\ GWLG LQFD CLDLH ���RLQG H]HCQ RGD\ GWLG LQFQ CLDLH


GI RLQQRD[ZG ]\HFZD PL\HFZ PLQF P]HC �PHQ PGD OWS\ PL\FZ GFHWG\ RCN [CHDQ �

�[JC PFC P\O RD[Z PGD RLCLDQ RLC RNH �][JC G\HFZ P\O PTLW]GO HFLD RLCH �GOLJ]Q \LFZG\
O\D [TJS PC PHNTG ]C PLO\GO DLHJQ VCH �OTWS\ GI ]J] RD[Z CLDGO PLDLHJQ PLOUDG COC

P�DQ[D UQ\Q RNH �RHLFWG��I�Q P\H G�DO D�J [IULJC ]�H\D GI RLSUD 
U �CL�G RLN[U 
OG�


CHG\ LQ P\O D[ZL GIH CHG\ LQ P\O D[ZL GI
L[DFO PE LN �
G[L[D
 ]OC\O MLL\ GI RLCH �
P\O HDL[ZQ LSL[G [QHC RGNG\ MND LF �HLOUD CHG LQ [[HDQ GLG GOLJ]D\ RHLN �
G[L[D RLC
 [QHCG

U[WQO [[DO CD CHG G]UH �[[HDQ GLG CO GOLJ]Q [\CN COC 
G[L[D
D HZOJS CO �HLOUD
TH] L�WU�

��IO RLDH[LU �GC]LO]� F�L[

�D[U]GH H[HTLC [NHG\ [DFD 
G[L[D
 [QHO MLL\ RLC\ �Q�NDH �O G[HQ]D� 
TH]G HD]N\ 
OHFE OON
O []HT GI RLC\ KH\W

GLG CO �RN HOLC\@ D[U]SH [[HDQ GLG\ [DF [[DO PLCD HSC RLC RCN LN � ]DH[U]G [JC FOHS H[HTLC ON\ [DFD COC

U�UH �CHG LQ ]UFO ML[Y RGNG RLCH MND LF �GOLJ]D PLUHFL PLOUD HO GLG\ RHLN �MWGO COC �>
TH]G L[DFN �U�HNO OLUHQ

�E�JYZ U�GC [IS LSDC �EOZ E�J PL[\LQ DDHF


���JDIQ LDEO RL[HTCG ON �CSQLI CFJ CSLS]
HSULQ\GO ML[Y LCFH LN �RLFG ON OU CL\HZG RLC �
COC ��C[QED ROGOFN� HFWLLH HDC]TL\ FU HU[L COH G]LQD PSLF GCSG L[HTLCD HD[U]S\ PLJDI\
RG\ OND PL[THC\ G[HQ] ]S\QQ HSUQ\ [DN GI\ � 
CHDL[D FJC HOLWC
 ]WTH]G OU CLG CL\HZG

��R]S ZJ L�WU�


�"GQND LS]Z LQ
[THC GI RWHCD Z[ �[QHC L]LLG RN HOLC � "
CHG\ OND
 RCN [QCL �]H\ZGO RLC �
OHKLD ][H] PGO \L\ [QHC L]LLG JDIQO ODC �POHND PHQ OHWL\ COO KHLFGO PL[L]Q RLCH CHG\ OND

\FZG LWON PE CHG\ OND [THC\ DH\ HSULQ\GO M[YHG MNO �DH[D��]H[LCQ PLSW�

PLJDIG HD[U]S\ C\L[D LN � C\L[D COC 
CHDL[D FJC HOLWC
 GS\ CO\ MN OU PUK R]LO \L FHU
FJC HOLWC H[QCD \HFLJ \L � RL[HTCG O\ PLSLFG [QHJ ON ]C ]DH[U]O PLS]HS HSCH �GCSG L[HTLCD
HOLCH �KHLFGO PL[HTC PLJDIG\ � H[DJD RLC\ GQ FJC OND C[QHJ \L\ �LS\G RLFD RN CO �CHDL[D
�PL[JCG RQ FJCH PLJDI CHDL[ HC CHDL[D FJCD \HFLJ []HL RLC � GHDEO PL[HTC HD[U]S\ PL[JCG

FJCD FJC HC��T�I[EG L�WU�

L�\[D ]H[UG


PLOUDG LW OU HC
]HNQD RLHYQDH �RCN I�L[EG L\HFJD 
U � 
TSZD GFHQ
 PH\Q G]LQQ [HKW\ �L�\[ ]KL\ OU �

�G



]UF VTHL

Q


UD[SH UDH[D
]HFUD ODC �PLOUD LW OU HC FJC FUD �JEHSD HQN RCN PE [DHFQ\ �L�\[ D]N �
COC FHQLO HSCYQ CO L[GH �[DFG [HZQ OU PLSH\C[G HFQU [DNH �GCSGD [HTC CHG L[G � G[HQE

��GLJ G�F �GW RLOHJD L�\[ N�NH� UD[SH UDH[D CO �GCSGD [HTC CHG\ PFCG ]C ]LQG\ [H\D

\[F PH\ CNLC CQ\H
 �
TH]G HD]NH��G[HC R[Z 
UH�C�DL[GH�D ]YDHZQ GKL\D�CLG G[DT\ D]N

�P]HH\GO
HDLLJQG G\UQG\ GC[SN 
TH]G ]UF � GCSGD [HTC OZTSG [H\\ RLFG FHTL ]SDGD HZOJS\ GC[SH
GQ GID \L\ �GJLES G\UQQ GULD[ G\UQ FHQOO HSO RLC MNOH �GCSGD PE H[THC\ GI CHG �G]LQ
COH �GCSGD H[THCG GI CHG DLLJ]S\ G]LQG DHLJ\ RLDQ C�DL[G POHCH �HD]N\ HQN �GID RLC\

PL[HU\ XDHZD HI G[LZJD UESH� HQYU G\UQG��I�CN D�JUQH\ COLQQ � G]LQ DLLJ UDH[ PE\ RHLNH
H[HTLC LSC��RHUQ\ LQO\�

�CHSHFO RLF [QE ML[Y LCFH COC �COLQQ H[THC G\UQG\ GSHHNG RLC � G\UQGQ UDHS [HTLCG\ KHZSS PC PE\ \LEFGO \L

L�\[ ][DTO CQO\D �GCSGD P[H\ [HTCO GULD[G OU PLOUDG PLSQCS RLC UHFQ RN CO PC\ �G[LDU HD G[DUS\ [H\N

PLSH\C[G HD]N\ GQ LWO ODC �G]LQG HQN �CHG TSZ [FED GCSGD [HTLCG PE\ O�L\ �CJLS � TSZD GFHQ PH\Q D]N\

LWO �RQCS HSLC MNO\ �H[HCDD \�U �RCN 
TH]G ]KL\ PE CLG RN\ D�LYSG D]NH �C ]HCD RCN Z�QK\GH �CQ Z�DD 
TH]G�

DH[Z PFC\O\HD HO \L\ [\D\ FLUQG PFCN GI COG �[HTLCG RLSUO ODC �G]LQ DHLJ OU PLSF HSC\N JSL] � HSHQQ OYC

�H]HFU LW OU H[H\ PLSF RLCH �MNO RLF [QE ML[Y LCFH COC � GCSGD [TCSH DOJ PU

HSLC G]LQO HSLF [QES CO\ ON �PFC ]LQG\ [H\ HC PFC UD[ HC UD[S\ [H\\ ��C�ZT ESZ F�HL� I�KG L[DFD \[HWQ RNH

L]LC[H �RLF [QE CNLOF RHLN � PLFU 
D LSWD OC[\L HUDH[D HOLWC GOLNCO [HTLC PH\ GIG RQID RLC RN OUH
 �GOLNCD [HTC

�GLJ G�F �GW RLOHJD L�\[ RH\OQ ZLHFQ RNH �
CHG ]HUKH �GID GOLNC [HTLCO G[HG\ LQ

[TCLL [H\G �
TH]G N�\HQN HOZTO RQCS HSLC LN VC �F�DD H[H\ O\ HSLF [QES [DN\ PLOUDG PL[QHC\N �GC[S POHCH

LS\G FYG LWO MC �G[LDUG G\UQQ UDHS [HTLCG\ FYG LWO GI ON ODC �[HTC CHG\ HSHQQ OU GFHQN GI L[G\ �GCSGD

�[TCS HSLC PE\ GC[S �G]LQG RLSUO HI H]HFU PLODZQ HSC RLC\ RHLN � G]LQ DHLJQ UDHS [HTLCG\

�D]H]L[N 
TH]D CDHQ RN �[]HQ\ [DHTH ZOHJ PL[WC HSD[ �]QNTHQ GSLC � GCSGD [HTC PLFU L�WU UD[SH UDH[\ HI GKL\

�CQ ZJYL [NID U�UH �[HTCO C]WTH]G L[DFQ P\ HCLDG POHCH �H[QCF G�F �FN


GYZHQD
GOQG HZJQ\ \L �
HDL[ZG COH PLDNHN ]FHDU ]DH[Z] M[HYO HGYZG\
 �L�\[D �
]HQHZQ GQND L�\[ ]KL\ POHCH �
HFDU
 HGLEG � 
HDL[ZG
 PHZQDH �
]DH[Z]
�FHUH JN G[HQ] 
U�

F�DC[G POHCH �[HTCH 
GYZHQ
 D\JS ]DH[Z]O GYZHQ\�F �JDIQ L[HTLC�GYZG\ CHG GYZHQG\ D]N
�]DH[Z]O COH �PLDNHN ]FHDU P\O HWHE

PL[DFD PE HC CZHF G\UQD PC �
GYZHQ
 G\US FYLN PLSH\C[G HZOJS RNH��I�L[EG L\HFJD GI OND 
U�

�D�U�
CHG\ LQ P\O
P\O CHG L[G �H]D[ZG ]UD [QCL\ �F�L[G LZTWD N�NH �HQ\D 
TH]D CDHQ\ LWN� L�\[W �

�HQ\O CO\ HS\ULH GUKL CQ\ �
HQ\O
 [QCL CO\ HSZ] COG 
TH]G H\ZGH �HO\ PLOUD

�P\G P\O
 RHEN ]HD\JQ [C\D ODC �JDIG ]D\JQD COC HSZ] CO\ ��D� ]QC ]W\D D]N\ GQ LW OU D\LLO \L CQ\H

GID\ [QHO \LH �HCO PC \[WL CO\ HSZ] PC PLOUD ]D\JQ ]HFHC P\ \[W COH �]HUK \\J RLC � 
JL[ P\O �PL\LC P\O

�HLOUD P\O \[WO GHYQ MNOH �[JC O\ CHG\ [HDTLH GUKL RGNG\ LHYQ GI RLC\ [DHT L�\[H �
TH]H L�\[ HZOJS

OU G\ZG MC �\\J RLC 
CHG\ LQ P\O
 [QHC\N\ FFLY\ COC �HSZ] PLOUD ]D\JQD PE\ KZS\ RCN ]QC ]W\D [�H\

�MN



DU VF t PLJDI

CQ

P\O D\HJ\ MND LF COG\ RHLN �G[DT HI RLC\ � 
GQ\O CQ]T
 RCN RLC �PL[[HDQ PLOUDG RLC\ RHLN\ [QHO RLC GI ODC

DDHF ]�H\D ]CDHQG CL\HZG ]D\HLQ GIDH �CHG LNG N�E CQ]TD COG RN PCH �CHG LQ ]UFO ML[Y HSLCH �HLOUD CHG\ LQ

�EOZ E�J PL[\LQ


HSLQ HSLC\D RLQ
HGQ] [DN � 
GH\ RGL[HQLCH RQF R]Q RLC\ �PLQO\D GOHU �L�\[ ��\�\[ �C�ZU[�

]CKJ �L�\[D PLT[HE\ \LH �UD[C RG\ PL]\ �RGL]\D GH\ PQF R]Q COG��RHUQ\ LQO\D CDHQ�

DU VF


TLCQF PL\FZ LOLQ LSG CSLQC GHG
�RHLFWH PHQ LFL OU GSZ] PGO RLCH KHLFGO VC PL[HTC MNOG �
PH\Q �DH[D PLOKD PSLC\ PL\FZ RLF PGO PLS]HS COC PGD PLOZQ RLC � GD[ZGO H[TCSH OLCHG\

DH[D PL\FZ HOKDL CQ\ G[IE��FHUH FHF FL�


CDH[D HOKDLSH
RLOHJN ]HLGO PSLF L[GH HD[U]S\ ]H[HTCG ]HQGDGQ GCSG [HTLC OKDLL �[QHON �
]OUQ RLOHJO GSZL DH[D�OHKLDG\ GSHHNG RLC ODC@ �PGQU\ PLJDIG ]\HFZD GWD P\LFZLH �PLOLE[

>COLQQ PL\HFZ HLGL\ �PLJDIG��CLGGDH G�F D�EO FHF \FZQD I�LUNH �\�U �I�DL D�J [IULJC L�WU�

RLSUO Z[ [HQC DH[D OHKLD RLF PCG �PLSH[JC PLQNJ L[WTD HSF [DNH] [ T GPE HC �PLSLFH PL[HTLCO J G OKHULQG OU

OHKLD ]HFHC �EU I�U F�THLD CDHQD U�UH@ �F DHK PHL ESHU ]�H\ �HK 
LTDH P\ [IULJCD 
U � LDHLJ RWHCD DH[G LSLF ]C


TH]H L�\[ ]ZHOJQD ]CI HO]\ \LH ��FO [DF DL\Q ]�H\D 
U� E�GND 
OHKLD
 RLF OJ\ H[HG\ HLGH �>�H Q�DDH �[HTLCD []G

Q ]�H\ �I Q�D Z�\\[EG L\HFJ �HK�E [\L L[U\ �L�HK ]H[HTC ]HONCQ JQ\ [HC U�UH �JU ROGOXDHZ �F D�J P�\[G

�IU ROGO CDHQD U�UH �DN ]H[HND DZUL ]HOGZ ]HSHLOE �DWZ CWZ PLJTW PL[HU\

OHKLD PH\Q R[L]GO RLC\ �GQ\O H\US\ PLKHJD HD[U]S\ �]LYLY P\O CO\ HHKS\ PLKHJ ]HFHC RF P\ DHK PHL ESHUD

DH[D OKD]Q [LYG\ D]N\ L�\[ L[DFQ JLNHGO �HGLQ G�FD� P\ D]NH �
GQ\O
 ]OUQ PGO GSZQ HSLC OHKLDG LN �DH[D

GSH\\ ]HJFO \LH �DH[N L[QEO RHFLSH H]HQYUD GS]\Q KHULQG\ L[G � GCQHK ]ODZ [D HSLC\ PEG �GCQHK ODZQH PLQ

RL[L\NQ� CQKD HOOD\ [HGK OI[DO GQHFD �HLDLN[Q DH[ LW OU [DFG P\ UDZS GIDH �FJC [DF GLGS\ JOD JO ]DH[U]

�HD[U]S\ PLF[WS PLKHJD N�C\Q �CHG CWHE FJ COHNF �D�D

�]LYLYO PLKHJG RQ ]YZQ JZLO []HQ N�LWUC �GI RHEND 
OHKLD
 RLF RLC\ KHZSS PC PE\ �
DHK PHL ESHU
G L[DFQ UQ\Q FHU

RCQN OHTWG KHJG ]C DH\JS\ GI RLSUO\ RHLN �[DFG PUKH �UHDZ RLF RCN RLCH 
\L[W CDH[Q
 PLSF PGQ FJC ON OU LN

ZJYL [NI [WTD D�HLN C[DT 
UH� [HQCN �[\N ]HLGO L[QEO OKD]Q HSLC\ PEG 
DH[G [JC MOG
 RLF PLLZ GI RLSUO �C]LOF

�\�HCD N�\HQN COFH ��E�JO D�J TLESD [�I[EG L\HFJ �F D�J

�HQYU L[DF []HT\ GC[S\ C�ZU[EG L[DFD �G ]HC FZ 
LTDH �KL 
LT E�J� LHOG KD\ ]�H\D G\ZG\ GQ D\LLO \L GIDH

RLC\ D]N �C�ZU[ O\ HTLE �RHUQ\ [U\ T�TD CDHQ� [JC PHZQDH �OHKLD OLUHQ\ HO KH\W\ UQ\Q �CL T�[� HL]HGEGD\

�VTHS U�YH �\L[WFD DH[G [JC MOLO OLUHQ PHZQ ONQH �POHN ]C [L\NGO HSLLG �OLUHQ HSLC\ HO KH\W\ GIF O�LH �OLUHQ


[QLQO CNLC LCQ �HSLS\ ]HSQLO HN[F\ ]C [QCF RCQO COC ���CDH[D LOKDLO
PLSH\C[G �
GOKD GSLC � PLJ[HC LSWD GD FDN]GO GLHC[G GNL]J ON COG �C[QEG ]L\HZ OU HFQU��Z RLOHJ�

�GOKD GSLCH []HL GDH\J GQGD LCFHH



]UF VTHL

DQ


TH]G H\[WH�COC G�FD�HSLC\ �VHUG RD[ZD PE UQ\Q � 
PLJDIG ON
 RH\OQ CLG C[QEG ]L\HZ\
RH\O �VHU OOHN HSLC 
JDI
 RH\O\ W�UCH@ �DH\JO N 
�]HWHU HOLWC UQ\Q 
PLJDIGOLUO RLHYQD 
UH

J�>
P] HSD[H�FHUH CWZ R�DQ[O ]HTJHLQDH GZ] C�J C�D\[G ]�H\D RNH �RLOHJD R�[G N�NH �GYLDF Z�W LNF[QD CDHQ�

GSLCH PLJ[HCG LSWO G\LEGO CLG\ ]HQN GLHC[\N COC 
FDN]GO GLHC[G GNL]J
 ]D\JS RLC\ X[]
[DFD PLZTHWG HZOJS [DNH �GI OOND RSLC ]HQO\ ]HQGD MNOH �VTHS RHZL]H MH]LJ GSHUK\�C[D 
U�

��FHUH �IL�N GDH\]DH HO I�W RLOHJ

GSNGH RHZL] ][THJQH ]O\HDQ GSLC\ GNL]J PE\ PL[DHTH P] HSD[ OU PLZOHJ PG\ RFLF 
TH]GQ JLNHGO HD]N O�I PLSH[JC

]H[LCQ PLSW [WTD D]NH@ �RKZ VHUQ C[QEG ]L\HZ\ X[]O 
TH]G HN[YHG MNO\ �
FDN]GO GLHC[G GNL]J
 ]D\JS �

HKZS PLZTHWG POHCH �FDN]GO GLHC[G GNL]JN PLD\JS H[HUD \DNH G]YHSD ]OHES[] HOLWC\ �[DFD [LQJGO LHC[ GNOGO\

�>C�Q[D E�CZ F�HL 
U � []HQ\ CSLFO

�CZ L][N� PLSH[JCG H\ZG FHUH �FDN]GO GLHC[G GNL]J \L 
HCNO GSHL RD HC [H]D COG �
TH]G HY[] GQ I�LWO L]SDG COH

PLZLIJQ PSLC PLSGNG\ LSWQ 
FDN]GO GLHC[G GNL]J
 [QHO MLL\ RLC PL\FZD\ M\QGD HD]N 
TH]G COG ��FHUH C�ZU[

��FHUH LHOG ]LD� H\ZG FHUH �GOLJ]NOQ 
TH]G H\ZG GQ RN PCH �
HLJCN \LC
 PGO PLNLL\ PG L[G\ P]OLNCD GIO GI GDHK

H\ZG GQ RN PCH �PLJ[HCO RS]LO OON ]HLHC[ RSLCH OON ]HONCS RSLC\ ]HLQLSW ]HCKJ HC GOHU 
PLJDIG ON
 OOND COG

�
FDN]GO GLHC[
 PH\Q X[]O OON RCN MLL\ RLC COG �
TH]G

�\FHJQ RLF HSLC �DH[D GOKD GSLC FDN]GO GLHC[G GNL]J\ GI\ P]UF COC �
TH]G ]SHHN HI RLC\ G[HCNO GC[S RN OUH

LHYQ HSLC\ [QCS PC PEH@ 
]HSQLGO HN[F
\ [DF CHG LCFH\ PFC LSD OYC G]HDL\JO RQLT GHGQ FDN]GO ]HLHC[G COC

C[QEG ]L\HZ OU H\ZG RN OUH �
TH]G HD]N\ HQNH >GSQS GLG LCFH �[NQS GLG HOLC ODC �PLJ[HCO RNHQ CHG\ ]HQN [NQGO

GQO\ GQGD RN\ ON �GOKD GSLC MN PH\QH 
]HSQGO HN[F
 ]D\JS CQOUD GNL]J HOLWC COG �
]HSQGO HN[F\ ]C
 F�QO

COC �
FDN]GO GLHC[G GNL]J
 [FED CLG GQGD ON\ [QHO P]SHHN RLCH@ CQOUD GNL]JQ GOHFE PFC LSD OYC G]HDL\J\

HC �RHZL] ][THJQ [O[ GSNHQ GSLC\ GNL]J\ O�L POHUOH �>GQO\ GQGD \�N �]HSQGO HN[F\ [DF ]D\JS GNL]J PC\

�PL\FZ O\ [\D ]NL]J RNH �GLF GDH\J GSLC � G]YHSD ]OHES[]

�FO D�J LHOG ]LD [WTD � H]HOOND RLSUDH CLEHTG [HCDD MH[C OHWOW U�U

PLLZ GWLNO PLJDI ]TSNGD G[HCNO COG �[QC] PCH �H[TC\ PG PLQNJH �D[ZLGO PL[\N ]HSD[ZG G[H] RLFQ\ [CHDQ �

HONHL CO\ PHZQO PTLSNQ COG FLQ PL]Q PSLC\ L�WUCH �F�DL D�J [IULJCDH �GOZ RLOHJ 
U� PL\FZ FHDLC O\ G[H] [HTLC

"
G\UH PHZ
D G[H]GQ [DF PLQNJ H[ZU FYLN RN PCH �HD ]HLJO

�>
G\U] OCH D\
D G[LZU CLG HIH@ GD[ZGO PLFUHLQ PLJDIG RLC DH\H �OKD HSLC [HTLCG\ H[IE PLQNJ\ RHLN �[QHO \L

�PFHULO PLFQHU PSLC L[G\ �PL[HQE PL\FZ PG\ PEG FHDLC [HTLCH G[LQ\ DHLJ RCN RLC COLQQ

\�NH GQH[]O [HQL\ ]H\UO ML[Y\ �
L]HQH[] ][Q\Q
F G\UD G[HCNO H[HZQ PL\FZ FHDLC [HTLC\ [QHO PHZQ \L FHU

USQS\ COC G\UH PHZD [DF [ZHUN HSLC PL\FZ FDCQG\ O�L RN PCH ��I�IQ D�J TLESUD [�I[EG L\HFJD GID 
U� \FHZO

ML[YH �>Y ]HQDLD CDHQD 
U � ]�CH\D HC G\UH PHZD G[LZUN D\JS PCG �GI RLUN OND PLSH[JCG H[ZJ [DNH@ G[LQ\Q

�GI OND VTHS [H[LD
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���]C RLCH[ �[QHC [IULOC 
[ �[QHC [LCQ LD[
[DF ON [LCQ LD[O\ \LZO \L[ [QC FYLN �H\ZG 
TH]G �

"GOKD ]HULYZ C[KLO\ [LCQ 
[ [QC RCN COG �OKD HSLC ]HSQGO HN[F\

KUQH �RLSQ LWO H[NQO RLFLWZQ PFC LSD GD[G\ [DF RLD ZOJO [DHT\ �ON G�F �DU OLUOH RCN� L�\[ RH\O ZHFZFQ GC[SH

OYC RLSQD [NQS PC Z[\ RSJHL 
[ ]UFO FHELSD@ [LCQ LD[O OKD HSLC\ \LZO \L[ [QC GID � PLFLWZQ PSLC\ \L PL\SC

LD[O\ � RN PLEGHS P]YZ\ COC ]HULYZ C[KLO RHEN RLSQD H]HC PL[NHQ PSLC PFC LSD DH[\ [DF RLDH �>OKD HSLC POHN

� 
OON ]HSQLO HN[F\ ON
 L�\[ RH\O RNH �FDOD KUQ HOLWC � 
RLSQ HD \L\ [DF ON
 C[QEG RH\O \H[LW GIH@ �OKD [LCQ

�>OON M[FD H]HC RLSHQ\ 
PL\FZ RCY
D \[LW\ HQN COF GIH �HGF ON RLSQ HD \L\ [QHON

VTHL ]LDD CLDG GNOGO�E�LZ F�HL�P�DQ[G ]UF �]HKL\ \O\�P\ MH[U RJO\D W�NH �IK ]H[HTC ]HONCQ�

D]NH �CDLZU 
[N � ]LDG OUD O\ ]H[NN RNH �PL[DF G\\ COC PL\FZQ RLC\ PLQNJN ZHTWO
RFD LSHQL[N []HLD PLDH\JG PL[DFG �PHZQGH RQIG LWO ONG COC �G\\ P]HC CZHF HCO\ P�DQ[G

�PLOKD PSLC � P]U\D
HN[F\ ]C
F RSJHL 
[N GNOGH �\LZO \L[H RSJHL 
[ GLDLOC HZOJS\ LSWQ �[LCQ 
[N ZHTWO E�QTG ]UF

�
]HSQGO
OKD HSLC � RLSQ HD \L\ [DF ON\ � ]HULYZ C[KLOF GFHGL LD[N GQH[]G [WT ]UFHGO[U C�HIJD 
UH�

��HOOG ]HKL\GQ ]JC ON O\ GNOGG ]U[NG LZHQLSD �C�L

JLKDC RHEN �[DFG LHYQ HSSQIDH �RLSQ LWO CO\ UDZS P[LJQH ]HFLJLD PL[NQSG PL[DF 
RLSQD\ [DF
 OOND\ G[HCNO GC[S

LWO CLG OON M[FD [DFG OC ]HTJL]GG\ RHLN\ � OZ\Q LWO UHDZ P[LJQ ODC RLSQ LWO P[NQO PLOLE[\ PLFJHLQ ]H[LWH

�OZ\Q LWO PL[NQS\ L�WUC\ HD[U]S\ GNHSJ ]H[S RLSUO �EZ� R\FG ]QH[]D D]N\ GQQ FHQOO \L RN �OKD HSLC �RLSQ

�
RLSQD\ [DF
 HOC L[G �RLSQD PGLOC PLTJL]Q GHYQ O\ PG\ G]UH OLCHG MC


]HSHLOUG ]C ]HOUQ ]HSH]J]GH ]HFH[W RG HOLCN ]HSHLOUG ]C RLCH[ �[QHC [IULOC 
[
[CHDQ �

PLSH\C[G ]ZHOJQH �
TH]G ]KL\ CLG RN@ RSD[FQ PLSC] ]QH[]\ LSWQ Z[\ �Q�[ G�FD RNH ]HSH]J]GH G�FD� ]HWTH]D

�OKDO OHELUD\ GQ ON ]C PLW[YQ RNO �>FS ]H[HND ]UF VTHLD GDJ[GD 
U �[DFD

FJCD GQH[] OHKLD [HUL\\ �LG\ON GLC[D M[HY COOH ]HKL\WD GI [DTG HKZS\ MNQ �PGL[DFQ ]YZ UHQ\O PHZQ GLG

�C]L[HCF GQH[]D VC GI RLF [LDTGO R]LS �OKD HSLC RSD[FQ Z[H DH[D OKD C]L[HCFQ PC L[G\ �CHG C]L[HCFQ � GCQH

�Z RLOHJ R�[D 
U� �PLZTHWG ]UF RN RLC POHCH �G[H]G RQ GI [HUL\\ �COC G�FD D�UD� ROGO PSH\O ]HK\W G[HQ RNH

�DH[D GQH[]G GOKD G[H]GQ\ HD]N ]HQHZQ GQND 
TH]G VCH ��FHUH �ES R�DC[ �P�DQ[D Q�NH �J�Y[] C�D\[ ]DH\]

]HONCQ� 
JQ\ [HC
 [WTD\ RLLYO \L MC ��C�EN\ F�HLHKD G�NH �IQ GFS �ES Q�D 
TH]U� CQOUD C]NQTC � H\[F\ C[ZQH

�[DFD ML[CGH �C]L[HCF RLF CHG\ \FJO GY[ �IK�HK ]H[HTC

DL\JGO OZLQ [IULOC 
[ GLG CO G[H] [HTLCD\ 
TH]O PGO KH\W �DH[D OKD C]L[HCFQ\ W�UC\ [QHOH ]HJFO \LH

HLFJL ONG D[UQ\ [DHFQ\ [QHO GY[H �]HSH]J]G PLW[YQ UHFQ GQ] ]QC ]W\D RNCH@ �GCQQ FJC RHD\JD ]HSH]J]G

�>DH[D [DN OKD G[H]G RQ\ RHLN GOLJ]NO D[UO RCN HOZGH �MN [JC

�D�U�NLS COC

"\L[W CDH[Q \L[WF ON CQLSH LFLLSF HGSL\DPFLLSS\ PFHZ COG �[QC] PCH �
RN@ "FHLSG L�U P[\NGO H[IJL FYLNH GD[ZGQ HJFS [DN RN PCH �
UHDZ
 PUKQ HOTWS [DN
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FQ

G\Z POHCH �PLJFS PSLC PLLJ LOUD [QCF RCQO CLG C[QEG ]L\HZ\ X[L]H �
L]OWH L][ND
D G\ZG
�>PLJFS J�UD F�QN [DHFQ\ UQ\Q\ CLEHTG M\QGQ MN OU

]DH[U] MH]Q []GG ]C [[DO ]H[\WC \L GOLJ]Q [DN\ RHLN OON 
LHJLF
 D\JS GI RLC\ GC[SH
[]GG GJFS CO POHUQ\ L[G �HGSL\DNSF HI GYU LFL OU [HTLCG��G[HC R[Z�

�
\L[WF ON
 RLFO P[HE COC �[HTLCG OKDQ HSLC\ RHLN �FHLSD 
GOLJ]NO [HTLC RLOKDQ RLC
 RCN [QHO MLL\ RLC\ GC[SH

�HOZ E�J PL[\LQ DDHF ]�H\H JDIG ]N[D U�UH

GI COG HSLSWD PC LN �HSLSWD CO\ P]HULDZ PHZQQ H\[WL\ 
TH]G HD]N 
LFLLSF HGSL\DNLS
 [HCDDH
HSLSWD [IW]S\ W�UC �HOHN [FUG [IW]S PC\ HD]N\ \LH �[]G HO RLCH ]HULDZG PHZQQ RN\Q HOLCN


UHDZ
 RCN RLC �\[WO 
R]S ZJ
D D]N RNH �G�OZT LZ F�HL M�\GH L�DG HGHCLDG � ]LDG ][H]D C�D\[G D]N RN�

>VTHS \H[LWN@��RCN 
TH]G L[DFD


HD[ZLH ]JC ]DD PLSGN 
L HCDL CQ\
[IULJC ]�H\D GC[H �]JC ]DD PL[HQLCG HC PFG HZ[IL CQ\ L�\[W �

CQ\ HOC\ CO UHFQ ML[CG\ �EL D�J�H K J\ L�]JC ]DD

K�ZT LZ F�HL I�KU� OHTW FJC PGLSLD \LH ]JC ]DD PLKJH\\ GQD \\J RLC PLF[WS PL\SC PG\ RHLN �[QHO \L CQ\H

POHN ]C ONHC FJC PFC HOLCN GI L[G �PLS]LS FJC JDIQ OU POHN\ G[KZG HC GZL[I Z[H ��P\ C�Q[H L�DG PU H]ZHOJQD

�[HTLC ]OLNC RCN \L LCFH\ �]JC ]DD


"C[LTC CTLEQ G]UQ COC
H[IJL LNH �HFDO FJC ON FHLS LFL OU H[\NHGH [JCQ �O�I L�\[ \[W �
�]JCN RDL[ZGO [TCGOH DH[ ]HLGO HW[KYLH

[HTLCG RLC � POHN HD[U]SH MN [JC H[IJ HOLWC �FJCH FJC ON OU []G OJH HFS\ ON\ GIQ UQ\QH
[HTLCG MWGS FYLNH RN PE [HTLCG D[U]S PHZQ ONQ COG �PUK ML[Y GI [DFH �PGLOU OHJO [IHJ

�[HQE []G ]HLGO
O�I \�C[G RNCH�HO I�W RLOHJD�[]HQ � L[]D FJ \DLD \DL ]DH[U]\ �H][DTO RCNQ JLNHGO D]N

[TCS CO TLEQG\ RCN HQN �[]G ]HLGO [HTLCG [IJ\ PH\Q �FJLD GOHN GONCO��Z�QTG N�NH�

COC H[L]G CO\ [QHO \L LN �]J[NQ GLC[ HI RLC\ GC[S POHCD H [\NPC ODC �H\[W PLZOJG
GDJ[GD [DFG RHFLS [DNH �LCFH [HTLC RCN \L\ RHLN [L]GO RLC\ [\WC �HSLSWO ]QLLZ GOHN ]DH[U]G

PLZTHWD��>]JC ]DD ONG HD[ZLH PLSGNG HCHDL\ [HIEO \L RLLFU COG �CD[O RSD[Q CHGG G\ZQ GQ D�Y MC@ �G[HC R[Z�

�]JC ]DD GOHN ]DH[U]G OHNCO FJC PFCO [HTC\ [DHTH \�C[G OU ZOHJ C�D\[G]LDG ][H] 
U�

��C�KZ F�HLD CDHQH �DWZ ]HTJHLQDH O\] C�J ]HDH\]D 
UH �DL C�F [YZG

F�L[GH�FHUH �CO D�DO HL]HWTH]DH RCN HLZTWD�L[G\ �]CKJ CLDQ � ONG ]C ONC FJC PFC PC\ VLTHG
�DOJ ONC LCFH�DZ 
LTH ET 
LT 
T�\G OU J�[EG L\HFJ
D U�UH ��IO F�HL� C�HIJD PLSLFG LK[W U�UH


UHDZ PH\Q �CD[ [QC COC
RQ L[G\ �G[H] [HTLC RCN RLC HQYUD UHDZG RQ JZL PC PE\ W�UC �
U\]D RHEN HQHZQD [HTLCG [NLS\N COC G[H] RLFQ 
UHDZ
 D\JS RLCH DH[D OKD DH\J [DF PE G[H]G

]HLHSJ��HD[ P\D L�\[H 
TH] N�\QN�G[IEO G[IE PL[IHE RLC COG RN PCH>�CL ]D\D �RN [QC HQYU CD[H@�
�UHDZG RQ JZL LCFH PLFS PG\ RWHCD HO [L]S PC\ �CLG ]JC G[IE COC G[LIEO G[LIE HI RLC N�LWUC

[NLS [HTLCG RLC\ RHLN��R]S ZJ�
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GQ

�CPL\SC RLC\ RHLN\ PH\Q COC �UHDZG RQ JZL CQ\ G[IE CLG\ KH\WG \H[LWN CO\ 
UHDZ PH\Q
 \[WO PHZQ \L

]H\ZGO MLL\ RLC GI RHEN [HTLCDH �FHLS L�U [L]S PC PLD[O GGHQ] GC[HGN HI L[G �HCO PC FLLS PC ZHOLJG PLSLDQH PLSLJDQ

�
G[IEO G[IE


�DS RLKE 
U� PLZTHWG ON ]UF OU PNTHQ RN � G[H]G RQ OKD DH\J [DF\ 
TH]G HD]N\ GQDC�NCQ P�DQ[ �L�\[DH �F

GOLUQD 
TH]G ]UFD FFYO GY[\ ��FL�C D\HQH DN\Q H�I GOLUQ� MOQO GS\QD GID 
UH ��FHUH GO I�W RLOHJ \�C[ �K�IK

L[DF\ D]NH �GIN FY OU FCQ GQ]\ �KL PL\FZ� G\Q ]H[ECD U�UH �MN OU GQ] MC �OKD HSLC G[H]G RQ\ Q�TNG ]UFDH

]�H\ �FN�E [\L L[U\ �GO\ 
LT GDGCQ GDH\]D 
U � GOLUQD 
TH]G L[DF D\LOH@ �OKD HSLC G[H]G RQ\ [QHO GQG ODG

�>GOLUQ �[LCQ ]LD L\HFJ LKHZO ��GOLUQ VHT D�LYSG L\HFJD CDHGH� �FU D�JH FO C�J [DF DL\Q

GOLUQD 
TH]G ]UFD RN FFLY �HW[J LQLQ GDH\] � JSZ� X�DUL ]OLC\ ]�H\D �RN HFFLY\ PLSH[JC GQN HSLYQ POHCH

GSLC GL[D\ 
HGLOC ]EHU
 [WT P\D CLDG\ �HK Z�T Z� GDH\] LN[FD 
U RNH �GL\WSFQ G\[F DH]NG RQ P\ \[FH �[NISG

�PGL[DF OU HGQ]\ PLSH[JCQ CLDGH ��E�E GO[U� C�[EGO 
HGLOC ]HS\
Q �G�ZT LZ� P\ CLDG RNH �G[H]G RQ GOLKD

�E�ES L\L ]LD �CL�F H�E [\L L[U\D 
U � KHULQGH DH[G [NLS RLC\N UHDZ RLSUD FHU

ONH@ GD[ZGO ][]HQ\ PL[DHT \L � PFCG FHLS COO �PQYUQ [FUGQ H\[W GQN HC ]JC GQGD PC �
�[]HQ CHG\ � [\D CYQSH ]HLHSJ U\] RLFD U[E CO L[G\ �>GOLNCO ][]HQ � RLOHJ ]HQGDD RN\

HQYUQ \[W\N CO MC �UHDZG RQ JZL CQ\ �P\L[WGOH PFLLSO COC H[IE COH�C[ZLH �]H]OLC\D UQ\Q RN�

ZTW RNH �CWZ 
]HTJHLQG
 C�D\[G ]�H\DH C�D\[GO ]LDG ][H]D Q�NH �]H]OC\G 
FD � CN G\SG FLE Z[W \�C[D Q�NH

��D�LYSG L\HFJD 
UH �H�LZ F�HL U�H\D


TH]G L[DFQ POHCH�IL�N \�C[G ]�H\D U�UH �GY RLOHJ \�C[DH 
TH]D RNH CU OLUO�RWHC OND [HTC\ UQ\Q
��H�LZ F�HL I�KH M�\D Q�NH �[LQJGO O�\[ ]UF RNH�PC\ PLQNJ H[IE �OKD [HTLCG G[H] RLFQ\ LSWQ �PUKGH

[HTLCG L[G\ �[HTLCG RQ JZL CQ\ H[IE CO ]HLHSJ U\]D ODC �UHDZG RQ JZLH CHDL �\[LWD [L]S
[NLSH UHFLE�OZT P\ M�\U �[]HQ � I�QI H\[W\ [JCO COC D[U]S\ [HTLCG OU UFHS CO PC POHCH �GFH] JDI L�WU�

��N C�J F�HL G\Q ]H[EC ]�H\DH

�W RL[FGSTD CDHQD �PLSLF LZHOLJH ]HKL\G KH[LWD U�UH �GNOGO PLSH[JCG PLZTHWG [DFD HZOJS RNH


LY[Q CO DL[ZQ LC � DL[ZS CO RSD[ L[QCF C]\G
]YDHZQ GKL\D CDHQ ��H ]HC �]NTQG VHTD�

]CKJ CLDQ\N G]UH �[DN [WLN G[H]G RQ\ LW OU VC\ [CLDH �[JC RD[Z CLDGO DLLJ\ JHSQ HSD[Q
RLOHJ CLDGO �
G\UH PHZ
D G[H]G RQ [DF PLQNJ H[ZU FYLNH �G[H]G RQ OHTW RD[Z CHG L[G ][JC
HD [WN]Q HSLCH HSQQ HSD[Z ]C PLQNJ H[LZWG �[ZWG RLF�]LD [ZWG\ RHLN\ �[QHO \L � "G[IUD

�[JC RD[Z CLDGO G[H]G RQ DLLJ MNOG �OON
�CDL[ZG PC � ZWTG ]QJQ DL[ZGO HO [HTC C]L[HCFQ COC RSD[F G[IE RCN RLC\ �FJCD FJC HD[U]S\N PE\ [QHO ML[Y

[DFQ\ �CD[ L[DF ]QL]TQ UQ\Q RN �[WLN CO LCFH HOLCN �ONH ONQ H[\NG ]C HOKLD PLQNJ\ �[JC RD[Z CLDQH [WLN CO

�RSD[F G[IE P\ RLC\ PEG �PLSLZ ]S\QQ ML[WFQ [CHDQ RNH �]DH[U]G LSWHC ON OU

[HTC HOLCNH OHKLD RLF RCN RLC �OKD HSLC DH\J [DF\ H[QC PLQNJ\ [JCO D]N\ �D�LZT LZ F�HL� I�KG ]HGEGDH I�KD 
UH

G[WN ZWT COG POHCH �CLDG\ RD[ZD [WN]S CO G[H]GQ VC\ HL[DF LWO O�L W�NU �[HCD GNL[Y H][DT LN PCH �G[H]G RQ


LHC[ HSLC
 D\JS �ZWTG FYQ OHTWG RD[Z\ O�L HC �LCFHQ HGHOTWH HSD[Z HSQQ HULZWG\ O�Y MJ[N OUH �RWHC OND RCN \L

��I�IK C�NCQ \�HC 
UH �KW PLJTWDH P\ CDHQD 
U �CW D�DQ PLSH[JCG HJLNHG\ HQNH� LCFH

]C PLQNJ HGHDL\JG �RCN CZHF COC �C]L[HCF RLLHJFN HD\JLL\ RSD[F RLOHTW [C\ OU RCNQ GLC[ RLC\ [CHDQ GI ONQH
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HQ

[HTLCG� C] L [ H C F Q\CLDGO RLC C]L[HCF G[IUD RLOHJ F�QOF �[QLC G�F� �JT OLUO 
TH]D Q�NH �FQHU CHG HQHZQD\

�P\ G[HC R[ZDH �KN [LISDH Y ]HQDLD U�UH �RSD[FQ GY[HG CO\ L�WUC GY[HG C]L[HCFQ PC RD[Z

G�F D�EO FHF \FZQ �I�IK C�NCQ JQ\ [HC �FL�E [\L L[U\ �F�HW U�GC �E�FO CQZ �IK�IL PLJDI C�HIJ �GI RLSUD U�UH

�[IULJCG ]HSHLOED C�HIJG LSHLY � GW F�J [IULJCD U�UH �FL�EL PL[HCDH PL\HFJ �F�D�FZ E�J LHOG KD\ �CLGGDH

�DHO\ HSLC \LFZG [DN\ [JCO COG �[ZWGG OJ FYLN Z�QKL\G L[DFD RF LDY [G [WTDZ[WD H[QC\ GQ LW OU \[WH �

�G\H[LD PE MLL\H �H][WN RLSUO RD[ZG OU ]QLHTQ ]HOUD \L\ RH\C[

[JCO GDL[Z GSLC ]CKJ PSQCH �GD[ZGG ]DNUQ ]HOUDG RLC\ L[G �D[Z HSD[Z � PL\[HL HO RLCH ]Q\ [E COG �D�YH

HSD[Z ]C HSQQ HULZWG F�D\ O�L LOHCH �GUZWHG H]HOUD\N ][WNQ GSLC\ RLSQ MC �G]LQ [JCO G[WN RLC\ LWO G]LQ

G[H]G RQ GY[Q HSLC DH\H �H]D[ZGD RD[ZG ]C PGQ OIHEN CHG L[GH �PGO MLL\N HGHC\UH�
JQ\ [HC [WTDH�IL�H Q�GHTW�HQYU CHG\N 
F�D [ZWG
 [QHO MLL\ RLC\ PH\Q Z�QK\G L[DFQ GKS

PSLC L[GH �G\HU PLQNJ ]UF OU G\HUG ON\ PH\Q HC �][JC M[FD P\ [CDH �[LZWGO OHNL HSLC
H[TC\ RHLN\ �RD[ZG OHTWO PLQNJ JND \L\ LSWQ HC �
PNSHY[O
D RCN [TJH �GI RD[ZQ PLYH[Q
�PFG ZH[IO HO [HTC G[H]G RQ DH\H GZL[IO GKLJ\ RLD [\DG CQKS HC FDC HOLCN GI L[G �HDL[ZGO

�
G\UH PHZ
D COH 
G\U] OCH D\
D P][LZU ]CYQS
RD[Z CLDQH [IHJ HSLC ODC �GOLNCD [HTC [\DG\ GI RLSUO � 
LY[Q CO
 \[W R]LC GWYQ ]HGEGDH

]HQDLD GID CYHLND H[QC\ HQNH �
G[IUD RLOHJ
 PH\Q [JC��Y�\LC RHIJD D]N RNH��E�FO CQZ�CZHF\
G[IUD RLOHJ ZWT CLDGO OZGO CO ODC �[JC CLDGO DLLJ GDFSH [FSD PLCDG ]HSD[ZCO\ [LUGO \L�

��Q�NCH �O�I C�HIJ RHCEG L[WTD ]HQHZQ GQNH GQND \L D�HLNH �GQHCQ Z�QK\G L[DFQ [LNIG

FU VF

]H[UGH K\WD PL[HCD

CQLS �LCQC
MG
"]LQ C[HTLC � ]LQFRL]LS]QF CS]\ [QHO \L COG �CL\HZ LCQ [QC] PCH �
�GD[ZGO PLLHC[ PSLC DH\ �FJCG ]Q\ PFHZ GD[ZGQ POHN HJFS\ RHLNH �PLJFLS PLLJ LOUD [DHT

CHG FQHUH �HSLFH H]HHYQ MN\ K[WDH �H]LQGO �[DFG HFLD\ RHLN LHJLF RCN MLL\ RLC\ [QHO \LH
G]LQO��\�UU �JZ E�J PL[\LQ DDHF ]�H\ �PL\FZ RCY L�WU�

D�UT FO OLUO 
TH]UH �HFLD [DFG\N PE LHJLF LHG �C[ZLUQ LHJFDN CO\ �GJFSH GC[S\ [DFD LN MN OU ZOHJ 
R]S ZJ
DH

�D�YH �HSZ]O GHYQ\N W�NU �LHJF LHG CO HFLD\ ON VHEG OHTWQ UDHS HSLC\ LHJLFD\ EO GNHTH

[QCS FJCG ]HQL\N COG POHN H]HQL UHFQ G\Z RLLFU �CS]G ][DT LGHI RNC PC\ [QHO \L FHU
VCH@ �HJFLS CO PLQF ]\HFZQ L[G\ � RD[Z RGLQFD CLDLH �HDC]TL\ FU HU[L [C\GH ]Q [HTLCG\

RGQ ]LJFS PLQFG ]\HFZ PE\ PLSH\C[G ]UFO�C�DKL[ �J�[�RLZ[WF CS] [DHT LCFH P]KL\O COG �
>]HLS\QG M\QGQ JLNHGO PL\[WQG HD]N\ HQN �PLJFS PSLC PLLJ LOUDG�F JTW RD[Z MOQG [U\ L�WU�

��GQO\ Z\JDH ]QC ]W\DH G[HC R[ZD RNH �VTHS XH[L] \�UH �R]S ZJ �]H[LCQ PLSW �POHCH G�F


CSLQCZ L][] CSC ���PLS\ PLS\ COC [IULOC LD[ [L]G CO
PL\HFJ �G[HC R[Z 
U � G[DTG [HCDD �

�IL�N GDH\]D� \�C[G POHCH �GOLNCD COH �JDIQG OU GD[ZGD COC ]NLL\ GSLC P][DT\ GC[S G[HCNOH �HK�EL PL[HCDH

�K�IO F�HL C�HIJD U�UH �U�YH �GOLNC ]HFHC PE ]CI D]N
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IQ

�PLS\ GOLJ]Q ONC HC DL[ZG\ � 
PLS\ PLS\
 >L�\[N COF@ \[W P�DQ[G


���RHUQ\ 
[ PH\Q [QHC GFHGL RD RHUQ\ LD[
PLCDHQ �LQO\H[LH LODD �C]WTH]DH T�\D ]HQHZQ ]H[\UD �

P\D FJC PHZQD ��C�E LS\ [\UQ� LTHL 
[ P\D FJC PHZQD �RHUQ\ 
[ P\D POHN KUQNH �GFHGL RD RHUQ\ 
[ O\ PL[QCQ


[ P\D HCDHG\ PL[QCQ HSCYQ FDOD PLLQUW ���EU ]HDH]N� OCUQ\L 
[ P\D FJC PHZQDH ��L�H Z�D C]WTH]� CDLZU 
[

�GQ ]HQDLD RLFHQO]DH �C�G PLUES C]WTH]D � P]TD GFHGL RD RHUQ\

�
���PL[HTLC [C\D HOLWC GFHGL 
[N LC ���G[HTC GZLWT ZWTH GZLWT\ PLDNHN ]FHDUO JSG
RG
H[TC\ HSCYQ CO �I�UD [LQJQ\ OCHQ\O RG �PL[HTLC [C\ OND CZLWT ZWTD [LQJQG GFHGL 
[O
P\ ZIJHG CO\ CZWT�ZWT [C\D ODC �GOLJ]D ZIJHG [HTLCG\ �]HDH[U] L�U\ CZWT ZWTD COC

[]HQ � [HTLC��HGLL\WSFQ RHUQ\ LQO\DH G[HC R[ZD N�NH �C�D \�C[G ]�H\ L�WU�

�D�U�
CO �RL[L]Q GO \LF GQH[] ODC
[DF
 [FED CLG GQH[]G\ [QHO GSHHNG RLC �HO \L\
HO RLC\H PL[HTC HL]HZWT ON\ � RL[L]Q HO \L\ [DFD \L\ ]H[QHJ [C\ RLSUO@ 
RL[L]Q
PHZQ GLG �PLSGNO CLG GLHC[\ RHLN\ [QHO GSHHNG COC �GONCO ]H[\WC RLC OC[\LO L[G\ �>OHKLD

OON []G PGO RLC\ RL[HTLCQ []HL GD [LQJGOVHT HK ]H[HTC ]HONCQ MOQG [U\D CDHQ �ES Q�D C�DKL[ L�WU�

��\�U �N GNOG

L[G\ �RL[L]Q HO \L\ [DF RLUN CLG\ PH\Q � GCQH FJCD GOHKLD\ GQH[]D PLQNJ H[LQJG\ PUKG [ZLU\ D]N\ LQ \L

��F�HK[ D�J LHOG KD\D CDHQ � GSH\C[ GS\Q L�WU� RGNO ][]HQ


CO GSLC] ODC �G]OLWS C[NSLQF ]LDJ COC \LZO \L[ [L]G CO
GC[S 
G]OLWS C[NSLQ
 RLSU �
GID RLC\ GSC]H ]UDK ]FLDCN CO\ �MN ON JLN\ HSLCH KOHDH PT[HWQ U[HCQ CLG GOLWSG\ \[WO

GOLWS COO VC [L]GO HCHDLH FJHLQ U[HCQ��[JC RWHCD T�I[EG L\HFJD U�UH �HK�EL PL[HCDH PL\HFJ�


GL]LC CDH[D C[HTLC RSL[QC CO � HJ]WL\ FU RL[HTC [C\H
�[QHON �CO H Z ORN PL[QHC RLC
[JC PHZQO ]HLDJ PL\\ HOWSD OLUOFN �PL[QHC C[QHJO ODC��R]S ZJD 
U [JC ZHOLJ �]H[LCQ PLSW�

ONH COHZO VC 
C]LC CDH[D C[HTLC
 PL[QHC RNC D[ ]UFOH �D[ OU ZOHJ CLU\HC D[\ D]N\ LQ \LH
RLFNH �DH[G RQ H\[W HOLCN �KHULQG PG\ PL\LQJG ]C PLSF HSC\ RHLN � ]H[]HQ ]HQH]TG PL\QJG

[JC PHZQO HOWS\ PLUD[CU�GC C�HIJ 
UH �CL ]HC Z�QK\D Q�NH �L�ZT LZ F�HL C�[EGDD CDHG � F�DC[G ]UF RN�

��F�CO

KHULQ HJ]WS\D RLFG CHG �FDC\ GI CHG [HTLCG\ PLOH]\ OLUOF �D[H� [IULOC 
[O\ GUF CLDG ]LDG ZFDD G�C[GH

�]H[]HQ [C\G � ]HLDJGQ

GCQ HJ]WS\ RHEN �[HTLCG ]C OKDO LFN ZLWTQ [HUL\ RGD \L �HJ]WS\ ]HLDJ R]HC OND PC �[DFG LHO]\ D]N\ LQ \LH

] JC H��CLZ F�HL GDH\] LN[FD CDHQ �OCLSF LFHQJ� HJ]WS\ GCQD COC CLU\HC 
[ [TC CO �[]HQ ONG � ]HLDJ

�DL�E [\L L[U\ �H LC[]D PLSHCEG ]�H\D �OL\UG U\HGL [�EG ]DH\]D 
UH
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JQ

PLSH[JCH PLSH\C[ PLZTHWQ PLKHZLO

�ROHN H[]HG � OHFEG PLO PGQ ]JC GOWSH �]HUDK GCQD GD[U]S\ PLDNHN ]FHDU O\ ]UDK


C[HTLCF HSLLG OWSF MG RSL[QCFOWS\ H]HC OU OON RHFO PLNL[Y HSC RLC\ �FHDLCO OWS CZHF �

CO � [JC PHZQO \[W ODC �POHUG RQ FDCH��PLZTHW [C\H 
TH]�CHG\ RHLN �ZT[]S HC M]JS PC RNH
DH[D CHG [HTLCG\ [QCS GD[FC LN �[HTLCG CHG\ ]HO]O RLC � HLOU PE RHFO ML[Y G]CH POHUDJ�D�

��P\ M�\ �I�LZ F�HL[]G RLC � CYQGO HO [\WC\ PHZQO OWS PC RLFG RNHM�\D CDHQ �L�I I�U GS\Q VTN�

��E�QZT LZ

�[C\G [L]GO RLC � ONC\ HC OLWGH JZO PFCG PC ODC �COLQQ OWS PC CZHF �
TH]G HD]N FHU
\�C[G D]N POHCH �FLIQ HKC EEH\ HTSZ �GEE\D RN G\U PC HOLWCHF�HLD PLZTHWD CDHGH IL�N ]�H\D�

��P\HC ONC ODC �PLO FJC OLWGO HO []HQ\ [DTH EE\ HOLWCH �]DH[U]G OU UFL [\CN Z[ GI\
�[]HQ � ]DH[U]G OU HO UFHS\ PFHZ OLWG

R\FG ]QH[]DH�LZ F�HL L�DD CDHQN �C[HF L[U\O HL]HGEGD G�NH �GUZ�EEH\D PE\ 
TH]G HD]N\ GI\ D]N
[L]GO LFN FHDLCO OLWGO �FLIQD RN G\UL CQ\ HTSZ\ �GQHFNH PLO GOWG RLSUO Z[ HGI �THSZO \L
GI RWHCD H[IE COH FLIQD RN G\UL CQ\ \HJO RLC � EEH\D ]L[D�RD OLNCG HC ONC\N ODC �[C\G

I�KGH M�\G POHCH �[]HQ [C\G COC�P\��GI []G OU HZWZW
[LCQ ]LD [WTD@�P\�[IULOC 
[ L[DFQ HI GNOG [HZQ L[G\ �HS]LEHTQ R\FG ]QH[]N JLNHGO D]N

\\J RLC\ GIN RWHCD [HIEO RLC\ L[G � PGQ FJC O\ H\C[ D[Z\N PL\C[G ON DL[ZGO [L]G\
�\�U �]DH[U]GQ OON UFL CO\ FLQUGOH ]HJFO RLC\ D]NH �FLIQD ]CI G\UL\C[QED H\ZG\ GQQH�

L[G �RN ]H\UO GHYQ\ RHLN\ O�L\ HD]N [DN\ �JLNHG CO � PFCG L�U ]L\US G]LQG COGH �FJCG ]]LQD POHN H[]HL\

�G[HC R[Z �R]S ZJ �PL\FZ RCY �]H[LCQ PLSW �U�UH ��GQO\ Z\JH Z�YH I�GN[D 
UH �THSZO MLL\ RLCH COLQQ ]QN GI

�J�IO F�HL C�HIJ

JG O\ PQUK L[G\ �GLC[G ]HJFO PHZQ \L\ GC[S G[HCNOH\L EEH\D ONCD PE\ �I�KDH M�\D [CHDQ F�G]G OU PLZOH

FDCL CO LCFH LN �HI G[IE ]NLL\ RLC PL\FZD\ O�L RN PCH �LHEO HC DONO HSS]L CQ\ PL\\HJ HO [L]S PC\ �G[IEO PHZQ

PHZQ RLC\ P\NH �PL\FZ FTWG FYQ [DFG [HTC L[G\ � EEH\D FJC DL[ZG\N [C\G DL[ZGO HO [L]S PC PLFLD PL\FZG

FLIQD ONCL CQ\ RL[HTLCD [HIEO�>
C�[EGH�F�NZT LZ�THSZO RLC\ PLKZHS HSC GNOGO\ �[]HQ � EEH\D PFCG HOLWG\D PE\ �ZHOJO D]N

C�D\[G ZTW RN\ CLDGH �FLIQ HKC EEH\�D�F MH[CG ]LDG ][H]��


CSLQCZ L][] CSC �GLO [QC �CO � FJC FJC ODC �PLS\ PLS\ COC [IULOC LD[ [L]G CO
�
R\[LWH PLS\ JZO\ RHLN L[G\ �FJC FJC OHNCO HC DL[ZGO OHNL �R[L]GO LFN PLS\ \L[WG PC\ GC[S

�
\L[WF ON
 RLFQ H[]HG �]HULDZG RQ
[]HQ\ �PLO FJC OWSD ODC �UHDZG RQ JZL CQ\ G[LIE PH\Q COC H[TCS CO L[G\ �[DFG PUKH
�FHUH �
\L[WF ON
 RLF RCN \L �R\L[WG\ RHLN\ R]HS RLFG � G[LIE ]NLL\ RLCH PLS\ JZLO GOLJ]NO

[]LGD M]J\ RHLN HQYU LSWD HSONCL CO UHFQH �H]HDL\J HSQQ OKD � HN]J\ DH\J [HTLC COGL�WU�

��I�IO F�HL \LC RHIJ

�RN PCH �]HULDZG PHZQQ M\HQ COC PFLLSQ HSLC COG �UHDZ ][LIE \�O JZLO GOLJ]NO []HQ\ RHLN\ N�\Q L]SDG CO

�[]GD RN G\HU\ GI OLUHQ GQH �UHDZG RQ JZHO CHG L[G COC G[LIE PH\Q [HTCO PLCD HSC RLC
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]HNL]J RG L[GH �PG\ ]HQN PL\C[G DL[ZGO [L]G [IULOC 
[ MC �RN PSQC � HOKDL N�LUH HSN]JL\ OLUHQ\ FHU D]N\ GQH

�PLS\ PLS\ COC PFSUO HC R[NQO [HTC GIDH �RN]JO XWJ HSLC\ ]HUDKD L[LLQ RQJS D[ PEH �]HDH\J

U�U� ]HWTHS PLN[FD PLSH[JCG HY[] [DN � FJCN PLJDI LS\ PLKJH\ RLC COG PLSH[JCG ]L\HZQ JLNHGO FHU D]N\ GQH

L[DFQ [CHDQ RNH �FJC FJC [L]GO LFN PLS\ ]JLZO GOLUHQ RLC\ HKZS\ FHQOO \L PGL[DFQH ��EL D�J [IULJC ]�H\D

�C�HIJD P\ [LUG\ HQN � RN H\ZG\ PLSH\C[G


]H[THC RLC � FJC PHZQO ROHN PLUD[C H\[W PC COC ���
\L �HOWS\ ]HUDK PL\QJ RLFG CHG �
HOWS\ PL\\G\ �CWLTG PH\Q 
PLUD[C
 HKZSH@ 
CZWT ZWT
 PH\Q �GSH[JCG ]DH[U]G [L]GO

>DH[D CYQS [HTLCG\ PLOH] LN �]H[]HQ RSLC HD[U]GH�GDH\]D Z�L[GQ N�NH �D�F C�D\[GO ]LDG ][H]�

U�UH �G[HC R[ZD N�\HQN COF GI ONH �LZ F�HL [HKG W�NH �GO 
LT �HWHTD \�DL[G ]�H\DH ]H\FJG Z�L[GQ ]�H\D GTWFS

��]QC ]W\D

�D�U�
���GOHWSD D[ULCF RHEN �[QC \LZO \L[
M�\G D]N ��GO ]HC LZ F�HL�]KL\N RCNQ JLNHGO
]H[]HQ ROHN RLC UHFQ RN CO PC\ �GZLFD ML[Y � [L]GO 
CZWT ZWT
 \L [\CN PE\ C�D\[G
VHED FJC ZWT\ ]�[ OU RCNQ G\ZH �]H[JCD GD[U]S\ GWL[K ZWT RCN \L COG �
CZWT ZWT
 PH\Q
\L � [DFD FTWG RLCH ZHFDO [\WC [\CN GOLJ]NO\ M�\G ZLTGH �[]HQ � ]DH[U]D FJC ZWTH

�[LQJGO RLC LNG HCOD ODC �ZHFDO
PH\Q LCFH OHTW GOTWS [DN L[G �ZWTD LGL[G GD[U]S\ PFHZ\ RHLN\ �GLC[G ]HJFO D]N\ LQ \L

LHJLF LHG CO HFLD\ ONH �GW[KS PC GZFDO GLG HFLD\ RHLN �RN [QHO RLC G[HCNO\ COC �
LHJLF

U�

�FO OLUOGKJH\O G[IUO G]HC PLTLSNQ RLC �]HWL[K ZWT GD ZIJ]G\ RHLN\ L�\[ D]N\ GQ LWO MC �
G[L]GO RLC DH\H �ZHFDO RHNS RLC L[G\ 
HFLD
 D\JS GI RLC MN\ RHLN � 
M]JWO CS HGDL[ZG
 PH\Q

RNO PFHZQ G]JFS [DN\ GD[U]S\ [JCO PE��EO D�J PL[\LQ DDHF�

�]HWL[K GD RLC\ G]KLJ\ [JC GZFD PC PE �GOHTW FDULFD VC\ [\WC L�\[ L[DF LWO\ �G�FO CQZ� C�HIJD FFLY RNH

�
LHJLF
 RLF PH\Q

�GTH[F LCFHD COH GTH[F ZWTD COC [DLF CO [L]G\ P] HSD[ COG �M�\G ]L\HZ [ZLU OU HGQ]\ \L
[DFG RHFLS MNOG �GOHWS ZWTD COH ]LCFH GOHWSD [DHFQ COG RCNH �GW[KS CO\ ]H[\WC \L\ PEG

ZWTN COH [HTLC LCFHNR[ZD N�NH �M[HCD FHU \�UH �E OON ]HCHHZQ MOQG [U\ �D�ZT T�T LOON \FJ L[W L�WU�

��J D�J LHOG KD\ ]�H\D � LCFHN HC GWL[K ZWTN CLG PC �GOHWS RLFD ]HSH\G ]HKL\D U�UH �G[HC

[[DO \L � ]HOZD [[DO [\WC\ ON �CZWT ZWTD\ GNOGO PLZTHWG HD]NH@
OGO H]JL]WD E�QW 
U�

PLLJG VN �JY 
LTDH ]HDH[U]��JO�JY F�HLFL]UD [H[LD LFLO [DFG CHDL\ [\WC PC PE �[[DO HSLFLD RLC\NH
MOQG [U\D D]N ��E OON �]HCHHZQ�OZGO PLZTHWG ON ]QNTG\��KN G�[ GF\ LQH[Q U�UH��

GU VF


CYL ROHNQ UD[C R]S PCH �CYL FJC ONQ GS]Q R]S PCH
HOC PLKW\Q LS\ D\LLO [\WC LC �
FJL PE ]HCJTHSG L]\ ]C ]HUKD HFLQUG PLTLWFQGH �PGQ FJC Z[ TH[EO \LH �HLFJLU�UH �GF\ LQH[Q�

��HSLSWO\ CT[EG LWN D\LLO HY[\ C�W\DH \�\[D
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S


L[DE FLJL VC L[DE [HDLY GQ [HDLYF CLQHF FLJL LS]Z
�C]LCFN CGH C]LCFN CG �CL[LC LFLQ OHC\O \L �

�FLJLF VC GNLQT HD RLC\ [HDLY GQ �CTLE MFLCO ZFZFO \L COG �FHUH

CWHE GI HSULQ\GO LFN CO PC �[HDLYH FLJL OON [QHO M[YHG GQ P\O �C]LL[DF CS] ]HNL[CQ CHG ZHFZFG [ZLU\ [\WCH

RD[Z HC [HDLY Z[ [QHO HO GLG RN RLFG GLG CO HOLC\ �DL[ZQ � GNLQT HD \L\ >[HDLYF CLQHF@ L[DEF FLJL RD[ZD VC\

�VHU HC PL\S

�RLKHJ\ ]DH[U] OU CS]G ]SHHN L[G\ �CHG CZHFD HCO MJ[N OUF X[]QH

�D�U�
FHJO GSL]SH FHJO GCIG
PL[QHC \L ��\�UUH �W ROGO C[QEG L�WU��
GOLD \L
 PLKZHS PC PE\
RCN \[WO ML[Y GI LWOH �PLQFG RQ FJC OND M[YSG [HUL\ LFN RLC CQ\ \\J PLLZ RLLFU
LNG HCOD ODC �LS\G RQ [HUL\ LFN FHUH �PLJDIGQ FJC O\ PFG ONQ ]WFHUG ]HQN PFG RQ R]S\

PLQFG RQ FJC ONQ [HUL\ LFN R]S CO CQ\ \HJO \L��]QC ]W\ L�WU�

�GFWS HSLC [HND "HGQ H][HQ] �]HFSO RLOLNCQ RLC � LCQ\ ]LDO [HND �CQJ [D LQ[ [QC


���CLS] CD[ [QC "HGQ H][HQ] � C[KLOD OZ\S HSLC [HND "HGQ H][HQ][HNDD �CLG ]JC GLUD �

�H]\HFZ GUZW � PHQ HD OWS\ ON COC �RHLFW PLNL[Y\ RL\FZHQG LOHTW [C\N HSLC\ G[H] G\FLJ
L�U RLOHJO ]CYHLH RL\FZHQG LOHTW [C\N GSLF HC �GI \HFLJ OOND [HNDG ][HQ] PE PCG ZW]TQH

RL\FZHQG LOHTW [C\N ]HFSO ]ONCS PEH C[KLOD ]OZ\S\ CHG RLF GIG FYG LWOH �RHLFW]H[HND 
U�

���EO]HFSO ONCS HSLCH RHLFW COO HQHQD ONCSH �[HNDG RLFN G[HQ]G RLF\ C]LL[DGQ JLNHGO HCLDGH
C[KLOD OZ\S HSLCH��I�DN ]H[HND \LC RHIJ L�WU�

L[IU LDC �D�E G[HQ] JQ\ [HC �FN�JL J�SQD U�UH �G[HC R[Z [WTD [LUG\ PLZHFZFGH ]HL\HZG D\LO \L HI M[F LWOH

�IK�EL PL[HCDH PL\HFJ �D�E G[HQ] �CQZ�


�"HO RLUQH\ PHON �]LDG ZFDO HTLW]G\ [HND LO HFWG [QC HOLC GQ
OU [DHFQ RLC\ GC[S �
�GIG RQIDH P] [HND OU [DFQ COC �
LO HFWG
 [QHC HGQH RHLFW HD MLL\ RLC L[G\ � PHQ OUD [HND

H[NHQO OHNL\ P\N\ �O�HJD [HND HC��I G[HQ]DN�H]HFWO LHC[ GLGH �]LDG ZFDO H\LFZGO OHNL MN
G[H] G[QC\ COC �PFC [HND HQNGFW] COH\LFZG PC PE\ [QC GIOH �>LSGQ CO FLDU LC PEH@

\FZGF CJHH[ PH\Q GLFWG G[]HG CO ]LDG ZFDO��I�DN ]H[HND C�HIJ L�WU�


OHTWG ]LDO PL\FZ RLCLDQ RLC
G[H]G RQ COH CHG RSD[FQ GI [HTLC �[WT ]L[ZD K�LDQG D]N RN�

TLESUD [�I[EG L\HFJ �KO GQO\ ]JSQ �KQ L�THT D�J [IULJC ]�H\D 
UH �F C�J MH[D [HZQ �P\ MOQG [U\ �H Q�GHTW

��KL GYLD �O�YI RHT[HCLS\ \�D[O� RHUQ\ ]N[D �I�IQ D�J

]HUQ\Q\ RN]L �] L D 
PHZQH XHDLZ PHZQ ONH �
GWL[\G ]LD
 HQNH �FJC PHZQ OC RLOHTWG ON XHDLZ P\ OU 
OHTWG

]LD �PLJO\G ]LD �PLODIG ]LD
 �GW ]HJSQ GS\Q U�UH� 
PLJL[DO PL]D
 RLSUNH �
R\FG ]LD
 HQN �
]LD
 GSHNQ OHDLZ

��
ROLCG


G]OLNCD RLKUQQ\ LSWQ GQH[] GLQFD RLJZHO RLC ]LULD\
PLJTWD 
TH]G ]UF ��RL[UD]Q G�F �DS�

�[ZWG ][H]D PONCOH H]LDO PTLSNGO OHNL �[HULDG RQID P[LZWGH H]LDQ ]H[LWG CLYHG\ [JCO\
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CS

]H[LWG PLOHOU H]CYHGD LN �OHTWG ]LDO CLDQH GOLNCD KUQQ ]CI OND\ HI GUF LWO [QHO ML[YH
DH GLJ L�U FTWLGOGQG��FHF FL L�WU�FQHU\ ON\ [\WC MC �]UFG JTGD GQH[]G OTWL]\ [\WC HC

�]UFG JTG RCN RLC � [JC HC CHG HD GNIH [IJ\ FU [Q\QH
[HULDG ]U\D H]LDD PL[HQ\ ]H[LWG H[C\S\ RHLNH �[UDL COH TSCL HC JN\L CQ\ PL\\HJ\ [\WCH
\[HWQD [CD]S CO MC@ [HTC GI RWHCD\ PG PLFHQ �[ZWG CHG [HULDG\ PL\[WQO VC\ �H[TCS �

>]H[LWG H[TCS � TSHC ]QJQ [ULD CO PC PE\��EL�FL ]LULD\ \LC RHIJ L�WU�

C�HIJG GJTLS\ GUFHQG RH\O HI �POHUO PL[HTC � [HULD ]HYQ PGD HQLLZ CO\ ]H[LW\ �G\UQO C�HIJG D]N RN PSQCH

��G[ C�J ]H[EC XDHZD CDHQ� PHT[WO

RJOH\G ]CWD [CHDQN POHUO [TCS GIG RLLG � [HULD ]HYQ HQLLZ COH [HULDG RQID RGLOUD LFLD GLG\ RLLG


RNO �PL[L]Q HO RLC\ PH\Q K�HSD [THC [HULD [JCOF �R�DQ[G P\D 
E Z�T P\ OC[\L ]LDDH E�T I�N 
LT

�
PUSHL PLUQH\GOH ]L\\ GS\Q RLLG 
LGL\ ZFZFO PLNL[Y RLL PLSHZG

MHQTO �[ULD COH EE\\ LQO OZGO G\UQO FFY �C�Q\] IHQ] 
RLUQG
D TWFS� D]NQD O�YI MD[ULHC I�\[EG\ RLLYO \L

]C THSZO RLC\ [D]TQ �RSD[FQ TSZ CHG GI [HTLC\ RHLN\ � [UDOQ TSCS\ LQO GOLNCD [L]QG PLF[J [WT ]UF OU

�[HULD G\UL GOGH PSJD [JCO R]LO PL[L]QG ]UF OU MHQTO [D]TQ\ D]N FHUH �EEH\G

HU VF

RQ\D ]LULD\ O\ Z[L RLO\DQ RLC �CGQ GLD]H] CO LCQC �GLO [QC VTHL D[F GLQZO C]C LN


GQH[] O\]LULD\ ]S\QD [DN COG �LS\ [\UQ ]NTQD\ GS\QQ ]H\ZGO ]N[YHG UHFQH �

[\WCH P]TD [DHFQ P\ LN �[]HL GQLOC RCNQ CL\HZG �FHUH �]H\ZGO ]LLG OHNL GO ]QFHZG

GQH[] O\ RQ\
 \[HWQ COG RCN ODC �RSD[F RLOD] ]QH[]D GFLQUGOL�\[ L[DFD G\Z]SH �C�ZU[ L�WU�

]H\ZGO MO GLG �VTHL D[ ]L\HZ \[W\P E��G[HC R[Z U�UH �RCNQ


OHTWG ]LDO PL\FZ HCLDL CO\ �GQH[] O\ RQ\D ]LULD\ O\ Z[L RLO\DQ RLC
P�DQ[G L[DFQ �
�C[HSK[DQ GLFDHU LD[ \H[LWD N�NH �F�G ODHLH GKLQ\�LFLO ]LULD\G Z[L ]CDG PH\Q CHG \\JG\ UQ\Q

ONG VH[\O M[KYLH GQH[]G OTWL] HC CQKL] CQ\ �FTWG��RCN FHF FL [WTDH �P\ I�DF[D 
U�

H[QC\ HGQ I�LWO ]H[LCQ PLSW [WTD G\ZG
RSD[F Z[L ]QH[] LQS CNG
PH\Q COC GQH[]G PH\Q \\JG RLC COG �

PE MNOG �G[H] [HTLC PHZQD PGL[DF HFLQUG CO �RSD[FQ COC GSLC GQH[]G\ RHLN\ \[WO FFY ]QC ]W\DH �]LULD\G

�]LULD\G ]C FLTWS CO ]CQKS PC

PE\ C[DTD ]H\ZGO \L FHU �]LULD\ ]H[LW ]OLNC ]HYQ PH\Q GCQK GQH[] OHNCO [L]GO �RN [QHO OHFE \HFLJ\ FDOQH

�GW[H\O G]HYQ PLLZO ONHS COH GQH[]G CQKL] CQ\ �FJL PO\DO [HTCO ]S]HS ]UFG COG �OHNCO []HQ\ JLSS PC

�G]CQHKD GHONCLH

�GQH[]G \\J PH\Q COC ]QCG LWO ]\[W]Q CLG\ LWN CO\ GS\QG \[WO R]LS GLG\ [QHO LLDC ]SHHN\ [QHO \LH

CDLOC L�\[ ]KL\Q UQ\Q\ HQN@ \\J RLC ]LULD\ PH\Q ODC �H\\J CO RSD[F GQH[]DH �[HULDG OU G]OLNC RQI KUQQ\

O\ Z[L RLO\DQ RLC
 [QHO HO GLG RN PC �H\ZG MN OUH �>]QCFGQ H [ ]UQ\Q GLG IC\ �MWGO COH �
]LULD\ O\ RQ\D

�]LULD\ ]H[LW FTWG PH\QH 
]LULD\ O\ Z[L
 CHG C\HSG\ UQ\Q G]UH �GQH[]G PH\Q GFWZGG [ZLU\

�IK�EL PLJDI PL[HCDH PL\HFJ �EL�FL ]LULD\ C�HIJ U�UH



]UF VTHL

DS

P�DQ[G D]N FHU�LQO\H[LG L�WU�PLGH\ PSLC\ RHLN \\J GID RLC\ O\DO []HQ ]HSKZ ]HLHQND\
�GD[G

GS\Q VTND D]N GID CYHLNH@�L�H Q�GHTW�COC PL\FZ ]OLNC OLDEGO [HTLC RLC\ �P�DQ[G ]UFD
�OHTWG ]LDO HCLDGO \\J RLC � H]YZQD ODC �HOHN RD[ZDPC VC\ �KL GYLDD CLEHTGQ MN OU ]H\ZGO \LH

]HU\O �P]OLNC RQI FCQ PYQYQ\ GSH\ P\\ [QHO \L CQ\H �[HTC ROHND COH XQJG ]HOJ [\UD Z[ ]QLLZ RQID GODEGG

�RD[Z ]YZQD VC PL\\HJ MNOG �FDOD ]H[HWT�T ]H[HNDDH P\ ]UF VTHLD U�U�>

�D�U�
LSC\ C[DE LSHZ]
PL\FZD OHNCO H[L]Q\ ���PL\[WQ�


XLQZQF
[HUL\N LOND OKHS COC ]HYLQZ [C\N FL VND ]L[\WC GSLC RQ\ ]YLQZ\ D]N\ LQ \L �
XQHZ�OC[\L ][CW]H G�DL ]HJSQ K�LH] 
U�L�\[ L[DFQ POHCH ��L�]N�]HJSQD��FU�GYLQZG\ HJLNHG

DHKD XHQZO OHNLH �RQH\ HQN CHG \H[Z DHKG ]LI�RQ\G CGF �[\WC MLC CL\Z COH
 �FLD ]L\US
\[ZSG ]LI RQ\ GC[ CO �]LI RQ\ OFE\ PHZQQ GLG ZHJ[ K�LH] D[G\ LWO [\WCH �PL[DF L[C\ HQN

�P\ ]UF VTHLD N�\QD U�UH �HYQHZ\N RQ\G GWZL\ D]N P\ PH\[E HSD[ \H[LWDH �P\ ]HJSQ FHF FL��

IU VF


���G[IUO RLOHJ OLLUQ CZ � LCHHE LC �CNLG GLO ZL[WF
KHULQG\ VC OU\ G[HCNO RCNQ [CHDQ �
DH[G ]OUQ EL\Q CHG RLC �DH[D OKD PHZQ OND��HI GOC\D PLSH[JCG Q�HQD � DU OLUO RLHYQD 
U�PC LN

HO OLUHQ RLC PEH �\FHZ CHG L[GH RQ\G OND OKD KUQ H]HC LN �OON RLOHJ HSLC COG RN [QCS CO
RHLFW[G U�UH �D[HUQG [DFD RHLFW OU FHU [LUG P\H �DL D�J [IULJC ]�H\D �VU]TQDH GI OND DJ[S R]QH C\Q 
U�

��LDY

DH[D PLOKD C]L[HCFQF ]CKJ LQD HD[U]S\ PLQ LDE D�UT KU ROGO 
TH]UH �RN RLFG JOD JO ]DH[U]D HOLWC\ [CHDQH

�PLOLE[G PLQGQ H]CIGD \L LCFH\ PEG [\N GCIG LFN OKHS\N GOLD \L F�QO HOLWC\ PGL[DF ]QL]TQ UQ\QH �PL[\NH

�W�NU JOD JO ]DH[U]D\ L[G ��O�[F CDLOC C�[ RNH �PLQNJ ]UF RN\ �W VFD CLEHTD \�U� [HUL\ GNL[Y GCIG PC VCH

�U�YH �]CKJ LQ ]\HFZD \FZ]GO PLQG PLNWGS


�"MO LWOJLQ L[NLFD L[QLC �G[H] G[H] �GLO [QC ���LHO] P\C CGL GI P\C CQLSH
D[\ GC[S �
P�DQ[D HSLSWO\ GT[LEG K\WNH �GS\ RD VC [\N LHO] P\C\ [DT CWLOJ] [D CSHGRL\FZHQG LOHTW�

�DN�FFDULFDH OHFE CLDL GOLJ]NO\ GS\QG ]DN[QD \�UH@ 
PLOHFEG RQ HC PLSKZG RQ CD LHO] P\C

ZOHJ CSLD[\ RN]LH �FDULFN LQS LNGH �[\N RKZ�CSHG D[N ZTW P�DQ[GH�FDULFD OHTW RLC CSLD[O PE HC

�>GS\ RD HCLDGOH LHO] P\CD ]HS]GO GOLJ]NO RHZL] GI RLC\ COC


PLYU P\O GOUQ G]C ODC GOUQ G]C LC JHJLS JL[O
\L RNH �[DFG [HTC RSD[FQ\ [\WC �
PLQNJOH �OLUOFN C[DE LSHZ]O HC �HD[U]S\D COC [L]G CO [IULOC LD[ PEH �P�DQ[G RH\OQ ZLLFO

P]HQN GNOGH �G[H]G RQ [DFG [HTC �HD]N 
TH]GH �PLQNJN �P�DQ[G ZTW RN �D�KW[ �K I�ILZ MHSLJ ]JSQ 
U�

�[IULOC LD[N CLEHTG ]KZHS ]HQHZQ GQND\�



IU VF t PLJDI

ES

�D�U�CSQJ[ KULQ �[IULOC 
[F GLQUK COC
PD PHQ���HY[L ]DH[U] L�U CG HY[L COF CHG

LTLCQ CO CNG LTLCQ CNG �RSD[H�PHQ OUDD ZOJS [IULOC 
[\ [DHTG GFHGL 
[ ]KL\O [HQC GI ON �

HQUK [ZLU COC �MHQTDN JDIQG OU RLOUQ RLC\ [IULOC 
[ GFHQ L[G\ 
PD PHQ
 ]\[F [DHT HSLC COG RL]LS]QF CS] ODC

P]G LTLCQ CNG
 �GFHGL 
[F CDLOC PLQNJ ][DTN [DHT CHG G[HCNOH �
PLYU RG HOLCN P]HC RLCH[
 PH\Q [IULOC 
[ O\

��D ]HC �KU VFDH G ]HC RCN Z�QK\D PE 
UH �JU ROGO \�\[G N�NH� 
LTLCQ CO

P\O HOUL UD[SH UDH[ VC RN PC\ � �
TH]D Q�N� �HQYUO 
RLCH[
F PUK [DHT HSLC [IULOC 
[ MJ[N OU GFHGL 
[O ODC

]CKJ L[DCO [QHJH OZD [IULOC 
[ FQO GIQ\ GC[SH �]DH[U]D PG\N HY[LL\ Q�UDD CLG DH]NG ][IE LCFH COC �PLYU

�U�YH �PLYU P\O RLHNO ML[Y RSD[FQ Q�Q\ [\WCH �]DH[U] L�U PL[]HQ\

PH\Q [QHO RLCH@ DH[D RLQHQ LOUD HOKD G[H] RLFQ COG �C]L[HCFQ KUQO PLNL[Y UHFQ �[QC] PCH
DH]NG M[YHG\ GC[SH �>
TH]G N�\HQNH �PG RLOHU HCO Q�UD L[G\ �GI ]C GI RLOKDQ RLC RLOHUF

FJD FJ ]DH[U] [L]GO��FT CQHL C�DKL[ �D[ G�F �FU OLUO 
TH] L�WU�

PC MC �PGQ FJC D[Z PC FJD FJ ]DH[U]D [L]GO DH]NGQ FHQLOD M[HY RLC �G[H]GQ COHZO C]L[HCF CZWT KHZSS PC

DH]NGQ []GO HSN[YHG FJC D[Z\N PE\ UQ\Q �FT CQHLD� L�\[QH �[L]GO FHQLO ML[YH C[HTLC UDZLC L[G HSLSWO PGLS\

THL ]LD L\HFJ L�WU� G[H]GQ C[QHJO C]L[HCF CZWT\ R�[GH C�D\[G ]UFN H]KL\\ UQ\Q �VHTD TWFS �RL\HFZO V

��L]LC[H G�F IO ZYHOTQ L�[ ]�H\D U�UH �[IUG RDCO ]�H\G

�RLQHQ LOUD [LKZQ LCFH\ L�WUC �]JC ]DD VCH �JDIQG OU GOHN ]DH[U]G [LKZGO [L]GO DH]NG CD\ G[HCNO GC[S FHU

�]DH[U]D PG [\CN PLY[Q Q�UD VCF


���RL\C[G ON HD[ZL RGQ FJC \C[ D[Z PC �[QHC [IULOC 
[ � RLQHQ LOUD RL[DCD RL[DC
�
Q OLUO HFQO\ HQN �]DH[U]D PG\N PDL[ZGO [IULOC 
[ [L]Q G[H]G RQ\ RHLNPD PHQPLQNJ\ COC �

HOLWC OON HOZG CO\ PL[DHT PLQNJH �HOZG �[HTLCG D[Z [DN\ ]HO]O R]LS\ ON MNOG � [DFG H[TC
FJCQ XHJ POHN HD[Z���FT CQHL L�H]H 
TH]H �IU OLUO 
TH] L�WU�

U�UH �[HTC [DFG G[H]G RQH �]DH[U] L�U []G OON PL\[HF PSLC PLQNJ\ UQ\Q OLUOF CLEHTG ]HK\WQ G[HCNOH

�FU OLUO G[HC R[Z [WTDH FT CQHL PLSH\C[D


H[L]H] CO
 PH\Q �HOTWLL\ FU PSLOGO G[H]G RQ [HTLC \L G[HCNO N�CH �PLD[Z PG G[H]G RQ\ W�UC\ O�Y 
TH]G ]KL\OH

�EZ ROGO 
TH]H �G ]HJSQ 
UH� 
G\U] OCH D\
D G[H] RLF H[ZUH PGL[DF PLQNJ HFLQUG � �
GFH] JDI
DH CU PLJTW 
TH]U�

PLQNJ �C]L[HCFQ []HQ\ W�UC\ �PGQ FJC O\ H\C[ D[Z CO\N [IULOC 
[F CDLOC PL\H[LWG ONO [QHO ML[Y RNH ��U�YH

�H[TC

JU VF

PLOONH ]HKL\

LHJF RLC\ ���OKD RH\C[ RH\C[ � PLQ MH]O PF OWS ODC ���RSJHL 
[ [QC CDC [D CLLJ [�C


]HHYQD]LDJ LW HC �[HY[YQ RHEN� ZF JHOLZD HOWS\N CZHFH �CDLOC PLC[HQC ]ZHOJQ �EU I�U 
U �
 [ F

R S J H L�
OKD RH\C[ RH\C[
 PL[QHC RLC � G[D\S\ ]LDJQ HC ]LELE MH]Q RHEN@ UW\D HOWS\N ODC
��[DFG G�F �DN ]HJSQ �RLCH[ G�F 
TH] L�WU�



]UF VTHL

FS


OKD RH\C[ RH\C[
 HD PL[QHC RLC GEHWG COO MW\SG [DF\ PL[DHTG ]UFO PEH�P] HSD[ ]UF RN��
GNLW\G ]OLJ]D\ RHLN �ZTWG COO MW\S PC HOLWC MNOG 
LHJLF
 PH\Q OTWS PFG\ LWO �GSH\ RCN

GC[SH [IHJ HSLC � OTWS [DN��IW RLOHJ �[QHC G�F �Z Z�D 
TH] L�WU�ZLTWG\N [DHFQ RCN VC\ PL[QHC \LH
H[\NGO [HULSH [IHJ PFG � ]N\Q]Q GNLW\D ODC �UYQCD�DL]L G�F �DN ]H[HND 
TH]��

GC[SH [IHJ HSLC DH\ GJFSH OLCHG � KHULQ PLQGH DH[O GLGS VHTDO\ FU D[ PF MW\S HOLWCH][H]�

�PL\FZG�
PLQG HOWS HOLWC COC �OLKD CQZ CQZ PH\Q Z[ CO �GZL[IO [\N PFG � PF MH]O PLQ HOWS\NH@
D]N RN �GZL[IO [\NG PF GI L[G PF ]LC[Q \L\ RHLN �L\LO\ LONO PFG PU PLQG HOWS\ HC UW\D

RLOHJD RH\OG ]HUQ\Q L�WU 
GFH] JDI
DCQZ PH\Q HZ[HI PF MH]O PLQ HOWS\N\ \[W F�L[G LZTWD POHCH ���IW�

RN [QC C]OLQF CJHH[OF O�YH �OLKD CQZ�>


JTWD H]DHJ LFL GD CYHL PFC ���GOJD ]DLLJ REF PUK GD \L PC � I[HC RQH RLKLJ RQ GTLU G\U

�]HKL\ GQN RCN \L �

]YQN ]D\JS LGL[G REF PUK GD \L\ RHLN\ � I[HCQ GZOJD GLH\U\ PEG HI GYQQ ]LIN OHNCO LF
G[HQE REF��COC G�F �EN ]HJSQD 
TH]GQ RNH �PGL[DF ]OLJ]D RCN 
TH]G ]HUQ\Q RNH �]�[�

>PLYLD 
F HC 
E  @ T[W ]OLNC [HUL\ MH]D ]LIN HD \L �D[HUQG REFG [\CN Z[ GI\ PL[QHC \L MC
� GIQ RKZ ]DH[U]D REFG TJL PC ODC �]LIN ]OLNCD CYHLH GYQN ]D\JS IC Z[ �]DH[U]G OONQ

REF PUK HD \L PC PE H]DHJ LFL CYHL HSLC��I�HC C�D\[ �J�[ ]KL\ CLG RN�

I[HCG [[ES � PLYLDN 
F HC 
E MH]D REF ]LIN RLCH �I[HCD ]KUHQ REFG ]DH[U] HOLWC\ PL[DHT \LH
CYL � ONG MTD HI GYQQ ]LIN ONC PCH �REFN D\JGOZ�W LQO\H[LG L�WU �GOJ ]HNOGD R�DQ[D UQ\Q RN�

[C\D RLFG CHG\ PLC[HQC ]UF P\ \LH �PLKJG [JC [[ES I[HCG\ CZHFD I[HCH PLKJ O\ JQZD CHG FJHLQ \HFLJH �GOJF

�REF LSLQ�
I[HCG\ LSWQ G[H]G RQ H]DHJ LFL GD CYHL P\ CZHF\ O�L COG RCN C[QEG G\ZQ GQ �GI LWO PL\ZQH
CO �C]L[HCFQ DH[D OKD PUK R]HSG [DF PHZQ OND PC\ H\[WH �CQOUD CO MC �REFG [JC [[ES

I[HCG ]C H[[EL PLKJG\ MLL\ GLG[G L�WU��CO I�W RLOHJDH GOJ 
OG VHT \�C[D U�UH �GOJ ]HNOG VHT R�DQ

��K�ZT ES] J�HC C�[EGD


G[L[E
 PUK ][DHT GSLC RFLF CLEHT RNCH �CLG ]HLEHTG ]ZHOJQ\ PL\[WQ \LHXQJ MOQG [U\D 
U�

��RCN D�LYSG L\HFJ �G�H GYQH


OGDH� H GYQH XQJ J�[EG L\HFJ �E PHL OHDK C�HIJ �IL�HK�E [\L L[U\D 
U � RLSUG ONDH �R�DQ[G ]KL\ [HCDD FHU

�FSZ C�J LHOG KD\ �G�H �GC]LO]� XQJ L[IU LDC ��C�HK C�NCQ �DL�L Z�GUQ

]LIN H]OLNCD CGL\ FU GD[G OHNCO ML[YH �T[W ]OLNC LFND ]LIN REFD CGL\ ML[Y �]WTHS GKL\
[HUL\G PLO\Q I[HCG RLCH �T[W ]OLNC RQI M\QD REF��R�[G F�NH �G�H GYQH XQJ 
OG F�DC[G ]KL\ CLG RN�

REF PUK \E[HL\ GDH[Q [HUL\D OHNCO ML[Y\ PGL[DF VHTD 
TH]G HFFY\ GQQ GC[S ]WTHS GKL\
�]LIN O\ PUK [HUL\D [TJH �REFG PUKQ ]YZ OKDQ I[HCG PUK LN �PO\ ]LINQ

]DHJ LFL ]CYO REF PUK OLUHQ RLC ]JC C]LL[D LWOH �]ZHOJQD LHS\ GI RLF [ZLU ON\ GUF GS\LH
>]HHYQD CO ODC �DLLJO 
[ZLUN PUK
 OLUHQ PL[HTLCD Z[H@ GYQPLLJ [HZQ �COC G�F �EN ]HJSQ 
TH] L�WU�

��ES] T�[



JU VF t PLJDI

GS

LQ PLSH\C[G RLD \H[LWD HSCYQ CO\@ ONG RLD ]LIN ]OLNCD LF �PLSH[JCG PLZTHWG HD]N �GNOGO
PE OLUHQ I[HCDH PLKLJD\ PLSH[JC HD]NH �>FDOD F�DC[D COC �REF ]LIN H]OLNCD CGL\ ML[YQ\
D[HUQ REF ]LIN CGL\ ML[Y\ PL[QHC \LH �>O�SG R�DQ[G ]KL\NH@ T[W LFND D[HUQ REF ]LIN RLC\N
MHQTO \L ZJFG ]U\DH �HI C[DTN G[H] O\D [LQJGO RHNS GOLJ]NOH �>FHUH J�[G ]KL\N@ T[W LFND

GSH\C[ C[DT OU��F�LZT ES] D�S\Q�

PL[QHC \L � I[HCH PL[HU\ HC �RJHFH RLKLJ RHEN ]HDH[U] [C\D ODC �[HQCN I[HCDH PLKLJD GI ONH
I[HCG RQ GDH[Q REFG PC COC H]DHJ LFL CYHL RLC\ PL[LQJQ \LH �T[W MH]D REF ]LIN CZHF ML[Y\

GSH[JC C[DTN [LQJGO RHNS GOLJ]NOH �DH[D OKD I[HCG IC\ �RJHFG HC��P\ D�S\Q�[\L L[U\ [WTDH
�IK�E�[LQJGO GID FFY�GSH[JC GN[D RLSUO �J[� C�[EGDH U�H\D Q�NH R�[G ]UF G�N\ D]NH �F�DC[G ]KL\ L�WU�

CGL\ ML[Y COC �REFN ]HLGO GNWGS CO ]LSKZG\ �ONGQ ]LIN ]OLNCD LF RLC REF DH[ CGL PC PE\
�CLEHTD\ 
TH]H L�\[ ]ZHOJQD [DFG GO]H �REFG RQ ]LIN H]OLNCD

�D�U�
CDH[D HSLQD RLQ �CQUKD HSLQ HSLC\D RLQ COC
CD[ [QC MNH CLEHTG ]SZTQ MN �ROGO�

���KULFND ]LIN HD \L PCH �OON OKD HSLC �PUK R]HSD \L PC �HSLQ HSLC\D RLQ ]DH[U]\
\�[G ]UFOH@ HLOU RLZHO � T[W ]OLNC�D PHL�OHDK�GOHFE ]HQND D[U]S [HTLCG RQ ]LIN [\CN PE

RQ ]LIN ONC 
T[W ]OLNC
 RQI M\QD\ MN [GQ ONC PC � PUK R]LO HD \LH �
T[W ]OLNC
Q []HL
�>ROGOFN �P�DQ[G ]UF RN RLCH �GZHO � [HTLCG

G[H]G RQ HSLC 
[ZLUN PUK
\ PLSH\C[G ]KL\O PEH�KY�JY RLOHJ � R�DQ[ �L�\[�FDOD PUKD HGI �
� H\QQH HQUKD ODC �HSQQ CYHG MN [JCH PUK HD R]SH []GD O\HD [HTLCG\ RHEN �]H\QQ COO

�RCN [CHDQN �HLOU RLZHO � T[W ]OLNC LFND ]LINDH �C]L[HCFQ [HTC
\SLLO[HCQ L�[ ]KL\O RN HQNH�FHUH �KU ROGO 
TH]D CDHQG�PUKD HGI �G\U [HTLCD � [ZLUN PUK\

G[H]G RQ RLZHO � ]D[HUQ [HTLCG ]H\QQ\N ODC �]H\QQ COO��IT I�UD RSJHL 
[F C[QLQNH�

P�DQ[G L[DFQ POHCH�HK ]H[HTC ]HONCQ�[HTLC ]LIN GD RLC\ ON �]H\QQ O\ ]DH[U]D PE\ GC[S
T[W ]OLNC LFND>P�DQ[G ]KL\O PLYLD \O\D ]LI CHG\@� T[W ]OLNC LFN \L PCH �G[H]GQ GOKD �


[HTLCO V[KYQ []G
 PGD\ �RLZHO RNQ ]HJWD HOLWC PL\FZD POHCH �RLZHORNH �E PHL OHDK C�HIJ L�WU�

��ISZ PLJTW PL[HU\ XDHZ �CL�L D�J [IULJCD PE 
UH �L�G PLJDIO ]HWTHGD L�GZD FFLY

�CPOHCH �]D[HUQ [HTLCG ]H\QQ\N [DLF CO \SLO[HCQ L�[G COG �T�\G RHLOED C�ZU[ O\ H]GLQ] OU GQ] C�HIJG

G O\ ]H\QQD VC \SLO[HCQ L�[GO\ RLDG C�ZU[UQ\Q RN\ HD]NH �FHUH ]UF�]HJG KZS RNH �
G\U
 COC HSLC [HTLC

�CL�L D�J [IULJC ]�H\D 
U � 
TH]D

�DU�NK PL[QHCN [ZLUO KZS\ �D�JY� U�H\D [CHDQ � RSD[F HC C]L[HCF 
[ZLUN PUK
 PC PLSH\C[G ]ZHOJQ [ZLUD

]HUQ\QN COFH �FHUH L[LCQG JZH[G �OHN\CG OUD �C�D\[ G�I[ F�DC[ �
TH]G LOUDQ FHUH ]�[ ]KL\N� C]L[HCF

�]HZWTD OZGO VLST P]H\UO �RSD[F U�NK ]H[DHTG ]HKL\G ]C V[YO GNOGO HD]N\ \LH ��C�DKL[H R�DQ[ L�\[ �P�DQ[G

�JT�HT I�U ]UF VTHLD CDHQD U�UH

KU VF


���[HGK HNH]\ LOFD �[QC CD[ ���GLD[F CG GLFLF CG �CL\Z CO �[QC LLDC
J GKHTD RLHYQD 
U �

CYHL HSLSWO GSGH �PLCS] ]ZHOJQ ]FQUGD D\LLO CD[ O\ HN[F ]QHUO �C]QLZHCD ]H[L]TG D\LO Q�ND LLDC O\ HN[F\

�GIG OONG RQ
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CDH[D � HSLQD RLQ ���CDH[D RSD[ [HQCH ���
PL\\ ML[YGO H[LQJG RSD[FQ ODC �G[H] RLFQ HSLLG �
HSLQ HSLC\D RLQ HQN �[HTLCG FESN []GDHGSCYQ 
RSD[ [HQC
 RH\OH �F�L[ L�WU� >�IY RLOHJD � HQYU CD[ L[DFNH@

��
LDY [G
D [LUG\ LWNH �G[H] RLF OU

� �C�KZ F�HL U�H\D [CHDQN� RSD[FQ RLD G[H]G RQ RLD DH[D GOHKLD RLF\ �\DLD \DL ]DH[U] OU \[WOQ F�L[G USQS

�CDH[D PLQUWH C]HIJD PLQUW CQUKD GSLF PLQUW\ ]DH[U] EHT H]HCD [DFQ CD[\ UQ\Q PL[DFG K\W\ PH\Q GC[SN

�JOD JOD COC MLL\ RLC GIH

>J[NHQ HSLC\ PEG@ \[WO []HL JHS GLG I�LWOH
GC[QD C]HIJ CNLCF CNLG
H]HCD �[]GD GOLNC [HTLC ]DH[U]D �

�OKD CO � ]DH[U]G GC[Q ]C GSL\ PC �G[H]G RQ DH[D OKD HSLQD RLQ\ W�UC\ GI LWO CYLH �
CDH[D
H 
CQUKD
 O\ RLSU

]DH[U]D\ L�\[Q GC[S\ ]QC ]W\D MN OU [LUG [DNH �GC[QD PLLHO]G PL[DF OU [DHFQ\ \[WH RN D]N CO L�\[ ODC

�C�DZ F�HLD G�NH �F�U ]CKJ ][H]D� C�Q[G D]N\ GQ OU CL\HZ L�\[Q RLC\ D]NH �OON UDHZ GC[QG RLC PL[HTLC

R]LS GLG L�\[W COHO\ C�W\G D]N POHCH �GIO GFHQ L�\[ PE\ [\WCH �RSD[FQ P\ HL[DF LN � GC[Q LHSL\D [LQJGO

]HUF HZOJS [DNH ��HQHZQ Q�OH �E�QWG P\D CDHQ L]LC[ RNH� �GC[QG ]C GSL\\ ON OKD HSLC G[H]G RQ PE\ \[WO

U�U �HCO PC >GC[QO PLLH\UG PL[DFD W�NU@ PL[THC GC[QG L�WU P]DH[U] ][NLS\ GOLNC L[HTLC PCG �[DFD PLSH[JCG

�DN ]HJSQ \FZG ][GK �E ]DH[U]G [WT RGN ]JSQ �C�DZ F�HL PLZTHWD

RZIG OOG OU HLOU H[QC CLS]F �CLG OOG � HI ]C HI ]HOKDQ ]HYQ RLC [QCF GLO ]UQ\ RCQ

[QCS\ PH\Q RONHCH ]JC ]DD RN[HN GLG\HGONCL PL[[QH ]HYQ OURQ RN FQO\ W�UC �

HI ]C HI ]HOKDQ RSLC ]HHYQ CQOUD [DHT\ GLC[ GQH �DH]NG\�U �COC G�F �HKZ PLJTWD 
TH]G H\ZG RN�

�HY[]\ GQLSWD [H[QH GYQ DH\ OHNCO ML[Y GLG �I�CI ]HOKDQ ]HHYQ [DHT GLG HOLC �\[WO \L �
DH]NG PLLZO LFN �JTWG PU P]NL[NO VTHSD �PQYUHGHONCL PL[[QH ]HYQ OUGYQ ]HYQ PLLZO PEH

HI ]HOKDQ RLC ]HHYQ\ [DHT\ L[G ��][JC GYQ ONC CO\ UQ\Q RN\� RN G\U CO\ MNQH � [H[QH
HI ]C��QZ J�HC T�]J ]�H\D 
UH �VTHS [DTG \�UH �]QC ]W\ L�WU�

�D�U��
CQK HKLTQ � JO GLG PCH �[HGK HKLTQ � GFS H]CHHK\ R]\W
R]\WG KHJ ]LHHK M[HYO
]HDH]N ]NTQD [CHDQN �ZH[D HJOJOO LFN [LF] GWD HS]LO PLNL[Y HLG��CT�GWHN HSLC


�
PL]W\G ]C KD[\QH GWG ]C JL[TQ R]\W\ LSWQ � R]\WD ]H\UO


���[QC CWW D[ ���\FZQD G[IE RL[IHED �FLDI D[ [QC
JDIQG OU R]SLL �D[HUQG OHTWG PFGH �
L[DCD PLZOHJG PLQNJ ]UFO VC 
PLQ CHG HOLCN RLCH[
 PL[QHC GID\ 
TH]G HD]NH@ �CQOUD PLQN

�>JDIQO OON PLLHC[ PSLCH PLOHTWD [DHFQ\ RHLN � ]CKJ
[IULOC LD[ ]UFO VC PLYUN JDIQO P]HC PLOUQ RLC UD[SH UDH[H RLQHQ LOUD ]DH[U]D\ W�UCH

�>C�[ [L]G FJCG O\ H\C[ D[Z\ PH\Q Z[\ �IU OLUO GS\QD [CHDQN@LTLCQF PH\Q PUKGHROGOH �IU OLUOFN�

��CWPLOHTW P]HCD RCN [DHFQ RLC\ [QHO ML[Y �\�\[ L�WU���JU OLUO

RLCH �\�\[G [LUG\ LWN �UD[SH UDH[ PE D]N GS\QD L�\[ MC �HSQIO XHJ KJ\SG RHEN � 
RLOHTW
 \[W GS\QD F�L[G

PL[QHC RLC\ Q�UD PFD C�[ GFHQ\ UQ\Q MHQTD GS\QD L[G\ �GQYU GQGDD COC PFD [HQC HSLC 
TLCQ
F CQUKF [QHO

�U�YH ��Z�QK\D \�U� LTLCQF PH\Q PUKGH �PLQ CHG HOLCN PLCH[
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PLSH[JC PLZTHWQ PLKHZLO

PL[HTLC ]DH[U] RLSUD PLOONH PLSLF O\ KUHQ KZO GSG

RL[HTLC RLC MN HI ]C HI ]HOKDQ ]HHYQ RLC\ P\N �[IUOC LD[ [QCF �[IUOC LD[F CELOWH


HI ]C HI RLOKDQPE �UQ\Q ��HSQQ [HQJD D[U]S\ OZ [HTLCDHLJD CHG\ []HS �RFLF RHFLS RHEN

� RLZHO RLC\ [HTLC PU HLOU RLZHO\ [HTLCD RLFG CHGH �][ND HSLC\ CQKD D[U]S\ �HONHCO ][N
GI ]C GI OKDQ RLC��GIDH G�F I ZJYL [NI L�WU�

�GNOG RLSUOP�DQ[G�N�JL RL\FZHQG LOHTW�POHCH �GI ]C GI PLOKDQ PL[HTLC RLC\ [IUOC 
[N KZS
E�GD L[DFQ�PF 
OG�\�C[G�D�N GDH\]D�U�H\GH [HKGH�L�DDH K�JY F�HL�\LZO \L[N HZTW\ GC[S

�GI ]C GI RLOKDQ RL[HTLC\��J�FO D�J LHOG ]LDD U�UH�

[DFG LHS\ G[HCNOH �DLLJ � RD[U\ []HSH OHELW\ �P�DQ[G ]UF ]C Z[ GNOGO CLDG\ O�I J�JGO 
PL\FZG ][H]
D U�YH

�[HQCN �PLZTHWG ]ZHOJQD

�GID GI HD[U]S\ PLSH\ PL[HTLC G\O\[DF GOLNCD ]DH[U]G G[HTC � \DLD \DL �]HH\ ]HLHQND
RLZHO RLC\ COC �G[H]�JY F�HL G\L[FH J�D L�D 
U��

D RLFG CHG\ GC[SH[]G ]LIN FHUH [JC [HTLC O\ ]LIN PU D[U]S\ [HTLC O\ ]LINGOLNCD PL[HTC �
]UF ]HJ [WTD D]N\ HQN COF �G[H]G RQ��I�L D�J [IULJC�

�RSD[FQ COC PL[HTC PSLCH GI ]C GI PLOKDQ PL[HTLC LS\ G[H]G RQ\ �J�ZT JY F�HL� ]UF�]HJG ]UFH

[]G LZOJ GU\]H PL\QJ PU >JOD JO@ HD[U]S\ �GIQ GI GSH\ PQUK\ PL[HTLC LS\[HTLC ON �
\E[HQ PGQ FJC O\ HQUK RLC L[G\ �H[LDJ ]C OKDO LFN PL\\O HQLO\QH []GG LZOJ PU V[KYQ

]DH[U]D��JY L�THT F�HL U�H\HK �D�N \�C[G ]�H\ L�WU�

KU VLUT P\ RJO\G MH[UD 
UH �H[DJ ]C GOUQ FJCG RLC � ]JC ]DD PL[HTLCG HOWS PC\ [QHO ZWZW GDD[Q�OHEFG

�HL[DF OU GQ]\

PUK\ RHLN ��[IUOC LD[� GI ]C GI PLOKDQ PL[HTLC RLC [QHCG ]UFO VC RHNS GI RLF\ PL[QHC \L
\DLD \DL ]DH[U]D COC C[QED HZOJS COH �HFESN\ PL\\D OKD [HTLCH [HTLC ONJY L][N L�WU�

�FHUH E�G ]DH[U]G [U\ E�QW �FN�ZTPLZOHJ \LH ���CQ�GW DZUL ]JSQ L�WU�

� ]DH[U]D PUK R]HS HSLC HFDO FJC ON L[GH PQUKD PLH\ PSLC\ RHLN �FJC 
HCO
Q PGLS\ HOLWCH
�
[]LGH [HTLC
D D]N\ HQN []HQ ONG

PLSLOD][HTCO RLW[KYQ RLC 
TH]G ]UFO �OHDL]G \E[HQ PGLS\ L�U ODC GH\ PQUK RLC\ RGLQHFH
\L PC [HTCO RLW[KYQ P�DQ[GOH �F�DC[G ]UFD GC[S RNH �GID CYHLNH GZL]Q LSLQ PGLS\ PC COC
PLSH\ 
RLHCO
D RLFG RNH �>
HSLQD RLQ
 HD\JL\ PQ\D PLH\ HGL\ ML[Y VC HC@ V]H\Q LOON P\ PGO

[]HSH OHELWN �RW[YQG LOON 
HCO
 PGO \L\PLSH[JC GQN ]UF POHCH �L H G F D ]HL]HC L 
LT D�J [IULJC L�WU�

��HI ]C HI OKDO ]HW[KYQ ]HNL]JG RLC � GSH\ PQUK HOLWC FJC [HTLCD\

�PQUKD PLH\G PLSH\ PL[HTLC�PUK ]SL]SD []GG ]C [HTCO PLW[KYQ � V]H\Q P\ PGO \L PC
[HTCO RLC\ PLSH\C[G L[DFQ UQ\Q PQ\D PLH\ PSLC PCH��L�L D�J [IULJC�



]UF VTHL

JS

\L POHCH �]DH[U]D \E[HQ PQUK L[G\ �H[DJ ]C OKDO V[KYQ FJC [HTLC RLC �PLH\ PLQUKD\ �K�ZT� F�HHJG ]UFH

GI RWHCD PLQNJ H[LQJG CO � HSLQ HSLC HKC H[IE PLQNJ Z[H DH[D OKD G[H] RLFQ\ RHLN �PSLQQ GLG []GG PC\ PL[QHC

��E�QWU� PLZOHJ \LH ��H�ZT [H\ ]HCHD] L�WU�

FJC [HTLC O\ PLSLQ LS\O PLW[KYQ PSLC>PQUKD � LLDCOH@ PQ\D PLH\ RN PC COC R]DH[U] [HTC
��E ]HCD \�UH �H�L P\�

[HTLC O\ RLOD] LSLQ LS\RHEN �GGI PQUK PC �[]G PU PGLS\ HD[U]SH �OD]O LFN FJC OND RLC\
[DFG LHO]\ [QHO \L �\E[HQ OHDL]G\ PEG �HCO PCH �]DH[U]G PL[THC � GZL]Q LSLQ PGLS\\

PLSH\C[G ]ZHOJQD��L]LC[H G�F D PLJDIO ]HWTHGD DZUL ]HOLGZD U�UH �P\�

W VF

OD OU [DHU CHG L[G �U\HGL LD[ HO [QC �U[E] OD OU [DHU CHG L[G �[IULOC LD[ HO [QC


HQYUD CHG\N COC VLTH] OD [QCS CO �[IULOC LD[ HO [QC �VLTH]R�DQ[G L[DFQ �H[WTD�

�JN G�[ 
G ]HQJOQPFG R]QD H]WTHGD RLHNQ HSLC\ W�UC VLTH] OD [HTLC PLLZ �U\HGL 
[ ]UFO\ GC[S
�GHYQ P\O

P\O RLHNQ HSLC\ ON VLTH] OD [HTLC RLC 
GSHHN ]HNL[Y ]HHYQ
 [QHCG ]UFO\ H[QC\ LW OU VCH
RLSUO [DFG GSH\ � >GSHHNG [LTJG L[G\ G[\N GHYQ HI RLC [\NGD RN G\HU GLG HOLC PE LN@ GHYQ
�GKLJ\ P\O RLHNL\ ML[YH PL\FZD 
ZTU]Q
 COC OHTW RLC\@ GHYQ ]SHHN PLNL[Y PSLC\ LSWQ PL\FZ
COH ZWTG RQ ]CYO LFN ]WTH]G R]HS PC PE RNOH �>PL\FZ ]KLJ\ ]HYQ ]SHHN P\O CZHF HCO ODC

�VLTH] OD PH\Q [DHU � GHYQ P\O
L[G RN\ RHLNH �VLTH] OD RLC � GHYQ P\O RLHNQ HSLC\ ON �PL\FZD PE\ [DT [IULOC LD[ HOLCH

�U[E] OD OU [DHUH H]HYQQ U[EQ HGL[G � ]]O OHNL\ PFG R]L CO PC �GD[FC�MWGO � U\HGL 
[OH@

�[QC\ HGIH �FDOD FJC R]HS PC U[E] OD GI RLC �UD[C ]]O HO [HTC\ RHLN
HFDO CHG\N COC U[E] OD [QCS CO
�

GHYQG PLLZLH UD[C R]L CO UHFQ �U[E] OD RLCH VLTH] OD RLCH ]HLG �PL\[WQG H[LUG\ GQ D\L]Q GIDH �\[WO GC[S RN

�>PL[HCDH�PL\HFJDH ]QC�]W\D 
U �

J�[EG P\DH�T�\G OU\ PLD]ND��[DU CO RLHNQ HSLC\ ON �GSHHN PLNL[Y PSLC\ PL\FZD VC\ [CHDQ
�VLTH] ODD [DHU H]UFO RNOH �GSHHN ]HNL[Y RSLC ]HHYQ [DHT U\HGL 
[H �GSHHN ]HNL[Y ]HHYQ F�QO

F�DC[G RH\OQ HJLNHG RNH��PLJTW LGO\ [HCQG OU HL]HE\GD�]HHYQ PC ]ZHOJQD [DFG LHO] PL\FZD PE\
�HCO PC GSHHN ]HNL[Y

]QLLZ]Q GHYQG\ PH\Q HGI �GHYQ ]SHHN PLNL[Y PSLC PL\FZ\ W�UC\ �[DFG PUK J�[EG \[WH
PLSF HSC\N ODC �]QLLZ]Q GHYQG ]QCD\N Z[ [HQC GI MC �[\N RD[ZG\ GFDHUG PYUD GLOCQ
CO L[G\ �GHYQ G\UQ OON RCN RLC DH\ �]QCD GHYQ PHLZ RCN RLC\ RWHCD VLTH] OD [HTLC LWON
OU [DU CO � GSHHN COO VLTHG PC\ �F�QO� GSHHN ]HNL[YG ]HHYQO GQHF GI L[GH �GHYQ P\O RHHLN

�VLTH] OD

H[QC\ GI\ GC[S G[HCNO ��
HQYUO CHG\N COC U[E] OD � VLTH] OD [QCS CO
CLG GSHHNG
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OIOIQN HGL[GH �UH[EO HC VLTHGO H]UF LWO LHC[\ PH\Q VLTHGO RLHNQD COC HOC RLHCO O\ PSLSU RLC\
�]DH[U]G LSWQ RHEN ][JC GDLT PH\Q U[HE\N ODC �UH[EO HC RGD VLTHGO PHZQ \L\ [HDTN �]HHYQD
LHC[\ LSWQ COH ]H[JC ]HDLT LSWQ VLTHQ\N RNH �U[E] OD OU [DU CO � D�HLNH GF[LKG LSWQ VCH

PLSH[JCG H[LUG\ GQ D\HLQ GIDH �H]UF LWO VLTHGO��JN G�[ RDC L[HK 
U�G\U ]HYQ OKDQG ON UHFQ
�U[E] OD OOND HSLC
R�DQ[G D]N\ GQH�RSJ]CH [FTD�GI OOND RLC\ [CDH@ VLTH] OD OOND CLG L[G ]\FHJQ GHYQ ON\

HSLLG � >G[H]D G�DZG LWQ RSLCH GIG [FEG PH\Q CHG\ UFHL\ FDODH �[FE PH\Q PLQNJ HSZ]\ GQ
VLTHGO RLHNQN GC[S\ PH\Q
TH]D [CHDQ RNH@ �KL�EL PL[HCDH PL\HFJ L�WU��LCQ G�F �CW�VLTHGO [L]GO C[Z Y�C\

RLC MNOG � ZWTG PH\Q ]�CH\D U[EQ HC �HSD[Z RZ]O LFN RN G\HUH PLQ P\O ]WTH]G R]HS\ RHLN �GI RWHCD UH[EO HC

��>[HTLCG OOND GI

C[HTLCQ G\U] OCH D\D GD[ C[HTLC VLFU PCG CLG U\HGL 
[H [IULOC 
[ ]ZHOJQ\ UQ\Q\ �Z RLDH[LUQ CLDG\ U�U

HSLYQ\ GQ PU [DFG PLC]QH@ �G\UH PHZD CKHI[ I U L O C 
 [\H[QC\ GQQ U�YH �>O�LH �GD[ GHYQ M[HYO HFDU [[J\

�JTWG ]H\UO LFN [HSZLS [U\O TSNGO Z�UD U[HYQO []HQH �][N HD RLC\ G\U GJHF ][N HD \L\ G\U\ ��DO OLUO�

\ RQI H]HCD GCD GHYQG PHLZ RLC\ L�WUCH�L]C G�F �KS PLJTWD 
TH]G HD]N\ HQNH �[HTLCG O

�IS CQHL ]QC ]W\ �CQ PLJTW PL[HU\ XDHZ �I�FO\ J�HC [IS LSDC �Z RLDH[LU D�LYSG L\HFJD 
U P]ZHOJQ [HCDD FHU


[HUL\ GNL[Y GCIGH
RDOG L�[ 
TH]D DH]N ����� 
QU �CQHL�HSLCH �G[HUL\ CHG GQN LD[ UFL CO

OU JHSOH GCIGD ]CYO PLOHNLG PLQ ]HQN DHICD CG]\ LFN �\[W\ LQ \LH �
PHZQ PH\D \[HWQ

CQKG OU OHWL\ ML[Y [HUL\G H]HCH �PL[JC PLQ PGQU \L\ COO �CQKGU�UH �RCN OCZIJL RHIJ L�WU�

��GSH[JC GS\Q


���GOLD \L L[DT RSD[ CQO\D
GWLK ON PLSFH RLZ\QD 
GOLD \L
 PLQNJ ]UFO\ CLEHTD [CHDQ �
L\C D[F CDLOC MC �CD[H \LZO \L[F CDLOC [IULOC LD[ [DHT RNH ��L�\[W\ HQN� ONGQ ]D[HUQN

�GOLD RLC\ [IULOC 
[ ]KL\
RLZ\QD GOLD \L\ PLDH[QG ]UFN RO CQLLZ GNOGOH��I�JL PLJDI \LC RHIJD N�NH�Q�[EG D]N GI LWOH

O�YI RLK\SLW�GT E�JH �KZ L�THT C�J F�HL G\Q ]H[ECD�[HD RLD [DJO 
FHSG ][WHW\
N DZS ]LL\U ]HFHC
PSLCH GKQO POHUO PL[C\S PLQ\EG LQ\ PL[QHC\ GQ OU OON JLE\GO RLC � GHZQO PLQ\EG
VC PLQ\EF PLQG POHUO RH]J]D H[C\S\ [QHOH
 �GOLD \L RO CQLLZ L[G\ � PLDHC\G PU PLD[U]Q

�
C[QEG FESN CLG PEH PHZQ COD ]LSHYLJ C[DT CLG �[]HLH FHSG ][WHW\N DZS \L\


���C[HUL\ GLO COQF [QLL LQ
LWO ONG D[U]Q G[HCNO �GOLD \L [QCF RCQO COG �RHLU ML[Y �
LCFH �[]HL HC GYJQ PG ]CKJG LQ PC �RN PCH �]DH[U]G TJL LWN ]D[HUQ GCIGH GCIG ONH RHD\J
]UFO PE\ [CHDQ RCNQ\ D]NH �]QC ]W\D GQ] RN �]CKJ LQ O\ GCIG [HUL\ \L ]HCIG L]\D\


RHLU ML[Y
D PLLTH C[DTQ MN OU G\ZG MC �[Q\S CO ]DH[U]G TJL �GOLD \L [DHTGOLUO CDHQD 
UH�

���GUZJYL [CD H[WTD RSJOC ZJYL 
[ RHCEG RCNQ JLNHGO D]N RNH��GI RLSUD ML[CGH �DL J�HC�

\LC�RHIJG POHCH�J�JL PLJDI�G[HCNO UHQ\O R]LS [IULOC 
[ L[DF ]QL]TQ\ C[QEG ]SHHN \[W
�PLQNJ PH\Q 
HG\ON PLQ
 GS\QG GKZS COC@ PLQ DH[ HOWS\N PE �]HCIG L]\ R]HS CHG POHUO\

�]CKJ LQ O\ GCIG [HUL\ RCN RLC ]HCIG L]\D PE CQ\ G\ZQ MN OUH �>GI RWHCD PE PLOTHWG
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�]HCIG L]\D LF RN OUH �DH[ PLOWHSG PLQD RLC [QHON �]JCD ]JC HD[U]S\ [DHFQ\ \LZO \L[ \[WH
PEG �[]HL HC ]HCIG \O\ GIL PC OLUHQ RLCH GCIGQ HOTWS � PLDH[QG PG HOWS\ PLQG PC\ GC[SH

[ KZS UHFQ RN CO PC\ �HOTWSH ]CKJG LQ HOKD [DN\ � [HUL\N ]CKJ LQ H]CIGD HLGL LCFH\

�CZHF 
]HCIG L]\
 [IULOC
G�[ ]LEHTQ C�HIJG JLNHGH@��EL�P\Q [LUG RNH �RHD\J LWN TJLG PLSF POHUO �GOLD \L F�QO\

�>C�W\G


���RSD[ HTSZF CTSZH �[HUL\ GNL[Y RLC GCIGH GOLD \L POHUO �[QC CD[
LQ COG �[QC] PCH �
PL[HGKG ]C PLCQKQ ]CKJ��FL CQHL��H]CQKQ GLS\ GCIG\ L[G GSH\C[ GCIGD [HGK CHG RLFG RQ PCH

[HUL\G ]QO\G RLC �PLO\GO ML[Y RLC\ PEG �[HUL\N GSH\C[ PUWD GIG CO\ RHLN �[QHO \L
�]CQKQ

GSLCH [HUL\NQ ]HJW GIQ\ L[G GOLD \L\ RHLNH �[HUL\N GD \L PC COC ]CQKQ GCIG RLC �O�L FHUH
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 LO GQO H]KL\O RN PCH

\ \[WO HO [D]TQ CWHE 
[QHJH OZ
G FYQ\ GC[SHGQFQ CDHL [\C ]CKJ ONHOU COC [DFQ HSLC

 DH]N L[G\ �]HLQLSW ]HCKJQGOTW CO PLQF ]YZQ\ R]HS RLFGH 
GQF��]QC ]W\�

�D�U�GD[ [QC
�FYD GEHQ RN�
���HGSLS LWHE L[] P]G CQO\D �LLDC GLO [QC ���GI OU FQLOH GI CD
]HCLYQ ]QLLZ RLC\ RHLN\ LLDC MN OU G\ZGH �FJC VHED 
GI OU FQLOH GI CD
 �F RL\HFZD GD[ [QC GID CYHLN �

�RN [QHO RLC �]HC[ZQG LS\O OUHWD ]L[\WC


���[LN\ ���D\H]
�F RL\HFZ ]UF VTHLD CDHQD 
U �


���HGQ PLSWOH LSWO RQF TLSNG\ PLDNHN ]FHDU [LU\H [HDY O\ [DF POUG �CD[ LUD
GI LWO
 �

OLUOF CD[F CYH[L]O ML[Y RLC LOHC��C�KLO\ OYSDS C�[EGQ�

D\LL �HT C�J 
C[ZL ZJYLD
� [JC PHZQDH �GQ\ PQF TSNS\ ]HLQLSW ]HCKJO � PL\FZG \FZO C[Z M[YHG MNO �[QHON

HTLSNGO D\LJ PC\ LS\G RLFG KLQ\G MFLCQH [\N \WH\Q M[F\ CD[N �EL�D Q�GHTW� ZTW\ P�DQ[G ]KL\ ]C GID D[G


[QHO LYQ] PC
D H[QC VHTD\ LSWQ MC "GID GI PLLHO] PL[DFG LS\ CD[O\ C[QED [CHDQ L[GH � ONLGD OTWS CO Z�GZO

�Z�GZO H]SHHND GLG\N\ GI RLF \HFLJO J[NG PH\H [HZQ [DN RLC DH\ RN PC �Z�GZO R]TLSND ]HOTWS ]HLQLSW ]HCKJ\

�ONLGD OTWS CO

CD[ O\ HSLF\ �CTLE MFLCO HD]N PG\ COC �PL[DFG [ZLU HD]N GF\ LQH[QDH G[HC R[ZD PEH �]QC ]W\D C]LC GI ONNH

Q�GHTW � P�DQ[G OU J�[EG L\HFJD U�UH� PLSWD COC �[WNO ONLGD TSNS CO GIH 
[WNO
 DH]N L[G\ �C[DTG FYQ KH\W

CLDGO P�DQ[G M[YHG CO �[JC RWHCD DH]NG D\L]Q\ CSZTQO MC �DH]NG D\LO CD Z[ COC GI RLF \FLJ CO CD[H ��IK�D

�]QCF CDLOC PLLZH KH\W RLFG ODC �GI RLF
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GT

��D�JL� C�HIJDH C�W\D P�DQ[G ]KQ\G DH\LD ]WTHS M[F 
UH

GTSNGG G\UQ HC ]OTHWG CLG PLSWD ]HCYQLGG PCG �GI RLF [FED �CLEHTD PLQNJG ]HKL\ [HCDD P\ 
C[ZL ZJYLD
D U�UH

HSLC [DN\ G]UQ OTWLL CO UHFQ MOQSH Z�GZO CLDGO D\J\N RDHQ GIDH �KUHQQ GCDG M[F HSLC\ ON MNOH �CD[ ]UF RN@

L\HFJD U�UH �RHUQ\ LQO\ [WTD GID UES RNH �>]HCYQLGG COH ]OTHW GTSNGG Z[\ PH\Q COC � GQLSW CHDO F]HUQ

�[ZLU GSGH G�F CN�E \FZQG ]CLD 
OG P�DQ[G OU J�[EG

�CLZ 
RGN KW\Q
D 
U � CLEHTD Q�HQ FHU

�EL PL\FZ �C�J� G\Q ]H[EC �G[HC R[Z 
U � ROGOF ]HLUDD P�DQ[G �]JTHSH� \H[LW OUH


RTLSNGH JDIQO HCLYHGH ]N[WG OU RQFQ GIG ���PL[HWLNG PHL O\ [LU\H [W
MNO\ \[W\ LQ \L �
[QCS W�NGHLD LN �]HLQLSW ]HCKJ [C\D COH W�NGHL [LU\H [WD HZW]TSJDIQG OC CYLHHFQOH

�CQHLD�\L MNOG �HLOU R]HS\N JDIQO XHJ CYHLH �]NH[WG OU GIQ\N JDIQG RQ PLSWO FHQUO ML[Y\
FQHU GLG �
CYLH
 [QCS CO\ ]HLQLSW ]HCKJ [C\D ODC �GTLSND OTWSH PG ]HQHZQ LS\ CQ\ ZWT


]HQHZQ LS\
 RCN RLC MNOG �]NH[WG OU H]CIG ]U\D PE JDIQO XHJ���JS CQHL L�WU E�KOZ MHSLJ ]JSQ�

VFEW


���
HN [QHC GFHGL LD[
P�DQ[G ��IK�D RL\FZHQG LOHTW��[WLN CO HOLWC OTW FLIQD TLSNG PC\ ZTW
PU [DFG D\LL]Q FYLNH �H[HZQ \[WO HLON LC\HS HNL[CG [DNH �[WLN N�CC OTW CO � EEH\D PCH

C[QEG ]HLEHT��RCN PL\[WQDH �P\ \�HC Q�JO Q�TND 
U�

LHOG J�[EG L\HFJDH�P\�COC ]OTHW GSLC GFDO GCDGG\ RHLN\ GFHGL LD[ O\ HSLF FHTL [CD
[QCS\ LWN@ 
[WNO
 LFN HCLDG\NGQFQ CDHL [\C ]CKJ ONH\FZD [WNOCLEHTD [CHDQNH �

TLSNG\N RN OU �>OTW CO � ONLGD GLG\N MOQSH PL\FZG�\FZD [WNO LFN HTLSNG PC\ OLUOF
H]LQCO PC Z[ GI\ P�DQ[G [DHTH �OTWS CO MNOG �CLG ]HUKD GD\JQ LN G[WN ]D\JQ HI RLC EEH\D
CO EEH\D PE � [WNO D\J\ H]D\JQ GQLLZ]SH [WLN VHTDO PC ODC �GQLLZ]S CO H]D\JQ [DF O\

�
[WNO CDHL
 RCN PLLZ]SH �H]D\JQ GOKD
OU HC PLSWD JDIQG OU PFG RQ R]S PC RLD ZOJO \L\ �HS]LEHT PU P�DQ[G L[DF ]C D\LL MNDH

[WLN ]QCD\ RHLN �JDIQG OU R]S PC\ �PLFDG RLDH ]NH[WGHQHZQD CO\ GZL[I\ HO VFD CLEHTD [CHDQN�

�L�D P�DQ[D [CHDQN �PLSWD RS]S\ XHJD PLS]LSG GI OONDH �LQF HQHZQNODC �OTWS �EEH\D TLSNG PC PE MNOG
�FDOD JDIQD COC 
HQHZQN HQHZQD CO\
 GD[]S CO LN@ [WLN CO\ �PLFDG RLDH ]NH[WG OU GILG PC

�HN OLUO CDHQN �PLSH[JC [C\ N�NH�H]D\JQ OKDO 
]HUK
 RLF GID OJ DH\ � >
�CF�DC[G��DW OLUO C�W\D CDHQ �J�W HY 
W PLSGN ][H]O H\H[LWD�CHG\ [DT\ GSHHNG PCG � 
EEH\
 \H[LWD ZW]TS

]LQLSW�]CKJ O\ PF�C�JL C�HIJD KZS RNH�LWO KZS �P\� ]QC ]W\DH �OTWS TSNS\ LSHYLJ PF\ UFL CO\ HC �
�OTHW\ GEE\ O\ FJC RWHC \L\ GI

C[DT [ZLUNH� 
]HUKD GD\JQ
 CLG\ PH\Q ]OTHW GSLC EEH\D GTSNG\ J�[EG [HCD LWO\ GC[S G[HCNOH
� CLDQ GLG CO ]QCG UFL HOLCH �]HUKD G]LG P\O H]CDG\ ON\ [QHO [\WC ��
G[HC R[Z
D PE D]N HI
CLDQ\ GQD OHTW RLC\ D\J PC RG PLSWD G]CIG PHZQ\ D\J PC RG �[\NH 
[WNO GCDG
D RH[TJ RCN \L
� ]LQLSW�]CKJ CLG\ D\J\ RHEN �G[WNG RLSUD G]LG GEE\G [\CN CZHF\ [QHO FY \L CQ\H �GQ\



]UF VTHL

HT

RLFD RH[TJ RLC � GQLSW GCDGD ]OTWS GSLC\ [DT\ COC ]LSHYLJ CLG\ UFL PC ODC �
[WNO
D [TJ
�U�YH �GC[S RLC MWGO KHZSO POHCH �
[WNO
F

�DRLC � OHTW PFC PFG TLSNG\ HC �]HCIGD [TLJ\ RHEN �RLFN CO\ GILG PC RN OUH �CZHF 
[WLN
\ [CHDQ J�[EG L[DFQ

�KOZ MHSLJ ]JSQD D]N\ LWNH �
[WLN
 GI

�ECYHL HN[FOH �P�DQ[G ZTW PU PCH]G �\FJ RWHCD CLEHTG K\W \[W\ �GCULD[ �P\ Q�GHTW� L[IU LDC [WTD U�U

OHTW RLC G[H] RLFQ\ CHG [DFG PUK � FLIQO EEH\ RLD ZHOLJ \L [WLN COFDH �OTWS POHUO [WLND\ GNOGG ]SZTQ LWO\

�HTSZ CO EEH\DH �[WLN CO PC PE �FLIQD TLSNG\N HGHOTW TSZ PH\Q Z[ �[WLN\D COC

UQ\Q HS]LEHTQ L[G\ � HCO PC ��D�U[GH� P�DQ[G D]N\ HQN ZHTWO \L PC �GNOGG ]SZTQD ZWZW\ GFH] JDID 
UH

GQ] Q�TND PE\ CLDGH �[JC PHZQQ ]HL\HZ LSWQ GQHZQD CLEHT ]HK\W ]HJFO RLCH �FLIQD HOLWC OTWS CO [WLN CO PC\

D]N\ GQ LWO ODC �IN VFD CLEHTG OU HQYU MQT P�DQ[G\ �THZ[HZ L�[G \H[LW LWO COC GSLC CL\HZG ON MC �[DFD

�HS]LEHTQ CL\HZ ON RLC �L[IU LDCD

��[WLN HOLWC OTW CO EEH\D H\H[LWOH �[JC RWHCD P�DQ[G L[DF \[LW �JL� C�HIJD MFLCQH


\FZQ JDIQG
 � LUL\] Z[W


HO LHC[G ]C \FZQ JDIQG
JDIQG RLC � HF[L CO HOU PC\ GI RLSUO \FZQ JDIQG\ LW OU VC �
COH [WLN CO � JDIQG OU GOU\ >HL]HFHDUD OELW\@ OHTW XQHZ RHEN �RD[ZG LHYL[ RLSUO \FZQ
OU GY[Q XLYG RLC
 � DW OLUO GS\QD [CHDQG L�WU O�I PLSH[JC HD]N RN �H]DHJO GJSQG G]OU

P\ L�\[ \H[WDH �
CYHLGC�HIJ �LZTDHTHZ L�[EGQ D]NQ � FY F�J [IULJC ]�H\ �HZ C�J PL[\LQ DDHF ]�H\ L�WU�

���IW ROGO C�W\ �DL�KL PLJDI

JQ\ [HC [WTD D]N ���E�E Q�GHTW�CZHF MC �]HQDG []G ]U\D GQDD RLD \FZQD RG [HQC GI RLF
JDIQ GSHUK GQD\ ][DHTG GUFG LWO��JZ ROGO 
U�CQOUD UOTN CHG L[G �JDIQ GSHUK GSLC PC ODC

�\FZQ HSLCH
T�\G OU PL\HFLJD U�UH �P\ \�HCD U�UH �\FZQ GQD O\ JDIQ PE\ ]HKL\WD HKZS\ [CHDQ �PHL G�F �DL� 
TH]DH

�EQ] �
PO\G J�[EG L\HFJ
� J�[EO PLTJHLQG

PLQUKH PLSLSU


HO LHC[G ]C \FZQ JDIQG


\FZL JDIQD UESG ON �PL\FZ \FZ JDIQG GLGH ���
PLZWZWQ HSC "H\H[LW GQ � 
PL\FZ \FZ
 �

MOQ
 �PLFDU O\ PFDU CHG 
PLFDU FDU
 �GEOWG RH\O COC GSLC HI ]HNLQT ][HY PSQC PC

PG X[CG LQ\ GLDEO\ PLQ\D GSHLOU GKHLF PG 
PLQ\ LQ\
 ���PLNOQO OUQ MOQ CHG 
PLNOQ

CYHLNH �X[CG LQ\O OUQ\ PLQ\G �[QHC GHG �GLOUQ\ PLQ\G LDEO X[CG HQN G[LUI GFHZS

�PL[JC PL\FZQ OU H]\HFZQ ULW\QG \FZQ CHG 
PL\FZ \FZ
\ G]UQ [HQC � []HL GOCD

G[HSQG PHZQ �ONLGG RLDO �
PL\FZ \FZ
 C[ZSG ]L[DG RH[C PHZQ RLD\ TJLG ]C GH\S
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�PL\FZ L\FZ PLC[ZSG P\CH ]CKJ GOHU ]HSD[Z RLD\ TJLG PU � 
\FHZ
 C[ZSG �RJOH\GH

� �PLOZ PL\FZ PLC[ZSG PLQO\H JTW [\UQ [HND RLDO

OC ]H[L\L PLTJL]Q PG\ �CHG P\CGH ]CKJG GOHUGH [LDFG RLD\ GH\G FYGG\UQ

RNH �G[HSQGH RJOH\G PU ONLGG TJL]Q ]CI ]QHUO �GLOC PFCG TJL OCH G[H]G OC �PFCG

OCH PFCG LTNS OC � PLQO\GH JTWG [\UQG [HNDGO[HEGMNQ CYHL �
G FLQ HO FUHLQG

TLTDGH FHTLG CHG �
G ]HHYQ O\ RQHLZ OHU ]J] OUHWG PFCG ]TSNG [QHON �G\UQG \HFLZ\

CHG GI \HFLZ �[QHC GHG �PFCG LTJL [C\ ON O\ P\HFLZ UDHS HSQQH �\FZQG O\ L[ZLUG

PFCG O\ GOLDTG GSHN]G \HFLZ �PL\FZG [C\ ON \HFLZO [HZQH TLTD � 
PL\FZG \FZ


FL]U CHG\ GQ ON PU \C[Q HQYU OU ODZQ PFCG PC Z[ M[U HO \L �
G FLQ ONG ODZQG

�
G ][H] O\ GQHLZ OHU ]C �
G FLQ ODZO

PLD[Z MNLWOONTLTDG ]C RLLYQ GOHUG RD[Z RN\ �FLQ]G ]HOHU L]\ RLD\ RQID ]HSD[ZG

]HQO]\G ]C[ZO GOUQ GOUQ ]HOUO VCH\G �PFCG G\UQ \HFLZ �]HSD[ZG ON O\ G[KQGH

���GOFEH ]NOHG

�\FZQG J]WO MHQT FQHU JDIQG �OUHWG PFCG \HFLZ ]C JDIQG OQTQ [JC [DF ONQ []HL

\FHZD ]HJSHQG GHYQGH G[H]G RQ LHOE CYHL�OUHW CHG �PL\FZG \FHZD\ G[H]G RH[C OHQ

DLDTQ\ G[IUGH [YJG O\ L[ZLUG IN[QG ]C GHHGQ CHG �RLUG RQ ]HLHQT RG\N PL\FZG

GTLSNO LCS]N 
G ][H] OC ]H[TQ]GG ]C ]OQTQ JDIQG \C[ OU ]FZHLG ]F�\CH �\FZQO

GI RDHQD �G\UQG \HFLZ FHTL OU HOHN FQHU CHGH �GOHUG JDIQ HQ\ MNLWO �\FZQG MH]O

�
PL\FZ \FZ
 CHG L[G

�\FZL JDIQD UESG ON\FZ
 ]SHN] �
PL\FZ \FZ JDIQG GLGH
 RQ G[L\L GCYH] ]CI L[G

O\ ]L\QQG GCYH]G LFLO GCLDQ JDIQG O\ 
PL\FZ\FZL JDIQD UESG�ON[QCS MN ZHLFD �

�][\G LON OU
\FZL PGD UESG�ON PL\FZ \FZ HLGH P]C ]\FZH��KN�O ]HQ\�D\LL]Q GI [DF

[DF \FZ]Q H]HUYQCD\ [DF CHG 
PL\FZ \FZ
 �HSN[F LW OU 
PL\FZ \FZ
 \H[LW PU GWL

G[HYD [QCS ]HQHZQ LS\ FHUD@ �G[H]G ]\HFZ PHJ] OC P[HQ [QHON �[JCGQHF]CKJ OU

�PGO\ 
PL\FZ \FZ
 ]SHN] [\ZGD GJSQH\FZL G[\DD UEL�[\C ON �\FZL PGD UEL�[\C ON
�NH CL�H C[ZLH ��GULOD �FJHLQ RLSU FQOO DH]NG CD P\\ COCP\ 
LW 
U�>

G\HFZG\ ]SQ OU \FZ]Q HSLC [DF PH\H �\HFLZ O\ E\HQ CHG ]HFGLD G\HFZG E\HQ ON

�RLOHJG PHJ]O OHWL [C\G ONH HD IN[]]�\FZL\ ]SQ OU \FZ]Q ONG


OCL[C 
POHC �]F�\C RUQO HD ZLIJQH 
GL[C ][HDE
D HD UEHSG ON IJHC JDIQG \C[D

� CDG ZHTWGH �OHDE LOD GSLC HI GOHUWJDIQG�OU G\U] [\C GIH� D�H C[ZLH RNH �][H] ]CI
GFZHQ OU GOUG CLG GOHUGP\ 
LW 
U��[DF Z[H �
HO LHC[G ]C \FZQ JDIQG
 LN PLFQOQ �


[ ]UFO �G[KZGO OTWS PLL]SLD PC HOLWC HFL OU \FZ]QH IJCS JDIQG O\ 
HZOJO [[DHG\


PFG OOHN� 
JDIQO LHC[G ON
 COH �JDIQG LDEO COH \CG LDEO Z[ GI [DF [HQC U\HGL


F[L CO GOU PC PL\LCO LHC[G ON
 Z[ COC ��PLNTSGH��EW PLJDI��CLG ]ELHTQ HI GNOG PEH

RLOHTW HODZ\H HQHZQO XHJH HSQIO XHJ KJ\S\H CQKGH CYHLGH ROG �HF[L CO HOU PC HOC
 RN\

GW[KGH PLCONGH [LJQGH RS]CGH FDUSGH GYZHQGH UD[SGH UDH[G
 HOLCH �
HQF ]C HZ[IH

\FZD HOHTW GLG CO �HODZQ \FZG � \FZD HOHTW\ ON
 �OONG GI �HF[L HOU PC � 
RWHF CYHLGH

�
HODZQ \FZG RLC �
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JT

G[IUO GCD\
 �
\FZD HOHTW\
 \[WQ L�\[ �]HWTH]H L�\[ RLD ]ZHOJQD LHS\ GIG OONG \H[LW


GOTWSH G[\NGD��\FZD GOHTW\ G�F �JT P\�G[IUO CD\Q COC OTWS CO RD[ZG PC Z[ [QHON

PL[DHT MN PH\QH �G[IUD PE U[CL\ [\WC GW[KH UD[SH UDH[ O\ OHTWG POHC �F[L CO �


LON ]\HFZD \FZ]SH KJ\S\Q OHTW U[LC\ HSLLG F[L COF \FHZD HOHTW\ ON
 �]HWTH]GP\�

��[QC G�FGLG CO
 LHKLDG PU RNH �
HZOJO [[DHG\ �HO LHC[G
 E\HQ PU GWL D\LL]Q GI \H[LW

RLC PSQC �JDIQG ]\HFZD IJCS CO RLLFU �OHTW HD U[LC [\CN �[QHC GHG �
\FHZD HOHTW

]HWTH]\ [JC \H[LW PU GWL D\L]Q GIG LHKLDG�P\�CQOUD [\N HOHTW\ ON
 �H]HC PLCLDQ

HSLC\ [HDLYD CQK RHEN �PLQLHTQ PL[ZQD �LTJL Z[ COC KOJHQ HSLC HOHTW\ [QHON �
\FHZD

GFSD ]HWTH]G �\FHZO KOJHQ FHELSD FQHU HSLC RNOH G[KZGG ]C DNUQGLG\ G�F C�U CQ

GCYH]N COC CD HSLC HOHTW\ [QHON �
\FZHG\ [JC FU ]HLGO OHNL ROHTW RLC\
 �PL\[WQ

\FZ]S\ [JCO COC OJ HSLCH H]\HFZQ��D�H C[ZLH PLSGN ][H] OU R[GC RD[ZD RNH \�U�
[ ]UFO

GKJ\S\O K[W
 �
\FZL JDIQD UESG�ON
 LDEO ]WTHS GODEG 
\FHZD HOHTW
 E\HQD HD \L GFHGL


F[] G]OU PC\ PLUOZO XHJ GQF CYL\H GQF MW\S\H GOLOD���FW PLJDI�

�\[WO HSO GC[S �
F[L CO GOU PC � �PL\LCO LHC[G �[]L PHYQYD HC� JDIQO LHC[G ON
 PUKD

PFCG \WSD FY H]HC\ �]DIHN GUFOH ]HUKO PHZQ ]]O GOHOU JDIQG \CQ PL[DLC ]F[HG

\WSD GSHN] \L OHNLDN �]LZOC ]F�\C ]\HFZD H\FZO RLC � PLHTQ [DLC H]HC LFL OU EYHLQG

GL]HSHN] ON OU �PFCG \WS ON L[GH �
G ][H] O\ G\HFZGH G[GKG OC GZLI GO RLC\ PFCG

RD[Z PLOTHWG PLQ[HEG ON MFLCQ �

GO JHJLS JL[ G\C PJO
 ]H\ULGO G]FHU] �[HL\ COO

G[KZGGH �\FZQG ]HSHIJO �GSKZ HC GOHFE GFLQD �]HFEHSQG ]HDLTS PLOQTQ H[LKZGOQ

[[DHG
H 
JDIQO LHC[
G [DFD �GOCG ]HSHIJG ][GKD GQLEW GHHG] GOCG PLOHTWG ]H[QO


HZOJO�[HZQD [H\LZ ]HOLQ RCN [TJ GC[SN��\FZQG ]\HFZ O\ PLOQTG PHJ] OC P[HG RNOH


\FHZD HOHTW
 OONGH �PLDYQ LS\ RLD ]H\ES]G RLUQ ]QLLZ �HG\ON P[HE LFL OU OTWS MFLCQH

]\HFZ HC GKLJ\ LFL OU 
JDIQG ZOJO [H[LD
 O\ \HFLZ � OHTWO \HFLZG PFZ �PGLSLD UL[NQ

KLODQ HQYU OHTWG HC �RLKHOJO \FZQG PHJ]Q RD[ZG ]C CLYHGO LFN HD RLC OHTWG HC �LON

GOCG PLSH\G PL\H[LWG ON LWO L[G � G\HFZG LFL OU GS]HQ CHG [\CD G\HFZG ]SHN] ]C

[DF\ OONG UL[NQ GOCG PL[ZQG OND LN CHWC GC[S �OTWS\ RD[ZD G\HFZG ]SHN] ]KOHD

�GSQQ ZJ[HL CO DH\ � PFCG \WS ]HSHN]Q FJC FY O\ LOQT LHKLDN JDIQG \CD UES [DN\

]SHN] ]KOHD PGD\ 
HNH FDUSH GYZHQ UD[SH UDH[ RHEN PLOHTW �]CI ]QHUO �
F[L CO GOU PC



HF[L HOU PC � OHTWG��IO�KN GHY] \[LG [�\[ \H[LW�

PH\Q []HSH OHEWN CDHK [HQJ OHTWD VC HF[L CO HOU PC\ RLOHTWD ZHOLJG [CDO GC[S


HOCF PH\Q CHG � OZ OHTWD VC RLF[HL\ �\FHZD H\US CO\ RLOHTW COH �\FHZD HOHTW\

DH\O RLOHOU []HL\ GSZ] []HL PGO \L H�J HOZOZ]S\ VC �G[H]G ]\HFZD H\FZ]SH HFQO\

PSLC �OZ PCKJ\ VC �G[H]G FHQLOD OON HTSNS CO\ HOC ODC �[]HLD [HQJ PCKJ\ VC

�OON DH\O PLOHOU

G[H] CHG\ ON VC LN �G[H]D OFE]L CO H][U\G LWO\ VC HLSD ]C FQOO PFC ON GC[L RNOH

D [JC PHZQDH �GDH\]O OLUHQH OLYQCO\ [H[D UFL\N VC FHQOO G[H]G DHLJ HGI\ L][C


���G[H]D OFE]L��GHY] � O�YI RLK\SLW Q�[EO 
G\Q \[F
�
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PLNTS ]JSQ PFC DFS]Q
PGQU RD[Z COO RLLH RQ\H ]OHT DFHS [QHON �G�F �FZ ]HJSQ L�\[ L�WU�

��L[DFQ


���C[J CQHLOH [JQO HGO D[ZQ CZF �GLO CNL[KYLC JDIG PU PLCDG PLNTS
�
PLNTS
 CZHF HCO �

HNH PLCDG PLNTSH GJSQ COC��G[HC R[Z�

KJ\S\ �[QHC GFHGL LD[ ���ROG � HF[L CO HOU PC HOCH
GXHJ GQF CYLH �GQF MW\S\H GOLOD

F[] �G]OU PC � PLUOZO�RL[HQLCO PFG RLD ZHOLJ RLC � F[L CO GOU PC 
ROG
 H[QC\ GI �

� RL[HQLCG HOUH OTWSH PFG RO [\CN �F[L � PFG MW\SD\ GFHGL LD[ L[DFO VCH �CLEHTD [CHDQN

TH]G L[DFQ UQ\QH �HF[L CO��LKHUQOH G�F �EW�Z[IS PC Z[H �MW\SN LHG � Z[IS COH PFG RO PC\

RHLN �PFG Z[IS CO\ LW OU VC\ [QHO [\WC P�DQ[G ]KL\D POHCH �F[L CO\ GFHGL 
[ GFHQ OHTWD
ML[YH �MW\SO GQHF HSLC L[G �C[QED [CHDQN �HF[L CO HOUH RL[HQLCG HSO PC\ �PL[HQLCD [\N RO\

GI OND RHLURH\OD 
UH �MW\SN LHG POHUO PFG Z[IS CO PC\ ]HKL\WD KZS �EL�L� PL[HCDH PL\HFJ [WTDH �GFH] JDI�

��GZL[I PFHZ HOU\ O�ZZ L[HQLC LDE DL�E Q�GHTW Q�TNG

�[DFD \HFLJ ON RLC � Z[IS CO PC L[G\@ PFG Z[IS HOLWC HSLLG �GFHGL 
[O F[]\ GOLOD GKJ\SH
�>PFG MW\SN O�HGF

HOU\ PL[HQLCG RG �GOU\ HQYU PFG RG �F[L � HZ[IH HTLSNGH [DU HOLWC �>PLUOZO XHJ PFG CYL RNH
��GFH] JDI�

P�DQ[G L[DFQ UQ\Q RNH �CLEHTG M\QGD [CHDQ ���I�E Q�GHTW�HODZ GFHDU�LOHTW\N RLFG CHG\
PHZQD PLLHC[H OLCHG �HZ[I\ PLCQK FDOQ �F[] � G]OU PCH GQF MW\SN GI L[G � PFG ]C HZ[I HC

�[HDLYD � [JC
LHOG J�[EG D]NH�\�U �D�FL Q�GHTW�OU GOU\ HQYU PFG ODC �HOU\ PL[HQLCG LWON Z[ [HQC GI\

P�DQ[GQ GC[S � PLOHTWG ]ZL[ID JDIQG�KL�E Q�GHTW�OLUOF GS\QD OCLOQE RD[ L[DFNH �F[L CO\
���EW�GI ON �JDIQ O\ HQJON G\US\ LWO PFG OU 
F[L CO GOU PC
 RLF OJ\ W�UC\ �ZHOLJG PUKH
RLSUOP F GRLSUO ODC �GOU\ HQYUR D [ Z GD\JS PL[HQLCG LWON RN OUH �
GZL[I
 HD GQLLZ]S CO

�PFG MW\S HOLCN
GNOG\ P\ Q�JOGH Q�TNG N�\HQNH �
PL\CO LHC[G ON
 �E�E P\� D]N L[G\ �U\HGL 
[N ZTW\ UQ\Q P�DQ[GQ POHCH

RLC\ 
TH]G ]UFD D]N\ �K�KL� C�HIJD PE 
UH �GS\QG \H[LWD \[HWQD P�DQ[G D]N RNH �PLD[G ]UF RN\ U\HGL LD[N

D]N RNH �F[L CO\ PF RLDH �HF[L � HOU PC GNOGO\ �PLNTS RLD ZOJQ P�DQ[G\ [QHO ML[Y MC �OCLOQE RD[N GNOG

HOLCH �RD[ZG [C\O PFG RLD ZHOLJ RLC\ [D]TQ\ D]N P\\ COC �GI ZHOLJ [HZQ [CDO ML[CG\ \�U �
]HNOG LKHZLO
D

�HF[L � PFG ]FHDUD OHTW GLG\N HOU\ PL[HQLCG ODC F[L CO PFG\ �ZHOLJ \L J�[EGO

\LC RHIJDH�E�KL�RN ZOJO GC[S RLC\ D]N��EL�L PL[HCDH PL\HFJ [WTD N�NH�JDIQG\ ON\ [D]TQ LN
PFD OCLOQE RD[ [L\NG\ GI\ [CD ]CI [HCOH �PL[HQLCG LWON PE GZL[IO HI ]D\JS �PFG ]C KOHZ
ODZH KJ\ HC ODLZ\ CQK RHEN �[JC PHZQD PL[\NG HOCN PLOHTWD CZHF HGI ��GFHGL 
[F CDLOC�

�HF[L HOU PC GFHGL 
[OH PFG MW\SN GI L[G RLOHTW [C\D ODC �
HFNH HSQIO XHJ ]D\JQD
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U


KLD\F CDNHN
 [WTD 
UH �GDZS RH\OO [NI RH\OQ GFHGL 
[ [DU ���C�UT ELZ VF�
[\ GC[S F�SUOH
][GK [WTD 
UH �GQGDD PC LN �HD GF[HGH OHTLW RH\O KHZSO GY[ CO RD[ZG P\ ]\HFZ LSWQ �GFHGL

\FZG��L
ECOCW J�[O 
LJ ON LSLU
�

[QHC GFHGL LD[
GOUG C HG ]CI
���O K[W �RLKHULQ 
E HOC L[G �\[F GID CYHLN �G F H G L L D [
G\O\ [JC PHZQDPL[DF G\O\ KUQO PLNHQT PLKHULQ���D ]HL[HG 
U�KHULQ [JC KHULQ RLC
 [QHO RLCH

PLKUQQ � G\QJD HC G\O\D ODC �GD[Q LS\G POHUO\ PLKHULQ O\ LEHI [WTQD COC 
]HD[O COC
��
PLOC[\L G\QJH PLSGN G\QJ CQLC
 �HK RL[FGST 
UH �P\ 
TH]D CDHQ �LQO\H[L L�WU�

PLGI PLKHULQG [\CN Z[H �H[DJQ GSH\ [DF KUQQ KHULQ ON\ LSWQ �]HD[O PL[QHC RLC MNO\ C�LH
PLD[Q HSC���HW RL[FGST ]UF VTHLD CDHQD U�UH �P\ 
TH]D C�D\[ L�WU�

GQF MW\S\H GOLOD GKJ\S\ ]HD[O RLSQ �G[\N GOHU COC LO RLC � 
GOHU
 �[QHC RHUQ\ LD[

[QHO FHQO] ���GQF CYL\HGOUG ][H]
HF[L CO HOU PC\ RLOHUG ONO ]JC G[H] GDL[ ��

CHG COQ C[ZQ COGH �HI G\[FO ML[Y UHFQ G\Z"\FZL JDIQD UESG ON
LIC �GD[ZG RLF PGLOU OJ [DN\ GZL[I [JCO PL\FZ COC FHQOO RLC 
JDIQD UEHSG ON
Q\ GC[SH
�FHQOO HSO RLC � PL[\N HOLWC �GZL[IG LSWO ODC �HF[L COH JDIQ O\ HQJO H\US PLOHTW PG HOLWC

Q GD[]S GIHGOUG ][H] ]CIHF[L CO HOU PC\ RLF HS\L GZL[I PFHZ HOTWS\N PE\
[ L\HFJ L�WU�

��RLFG L[FED ]HNL[CD \�UH �JN D�J DLLO GL[C

�D�U�
[\DD [\N RO L[G\ ���RL[HQLCD [\N RO L[G\ � [\N PFD RO H[QC GQ LSWQ
PF ODC �
D]N\ HQNH �GQDD [\N L[G\ [\N � HCYL\ RL[HQLC HOLCH �F[L GOU PC GFHGL LD[ [QC CYL\

�L�\[
OU HFQU [DNH@ GQDD [\N RN\ �RL[HQLCD [\N RN\ [\N PFD 
CYHL
 PL[QHC RLC UHFQ [HCD ML[YH


TH]D MNPL\[WQD \�UH �L[G\ G�F �H ]HJSQDH RCN�>
RLC MNOG �OHJ LOND PFG ]ODZ ]L\US HOLCNH �][\ LON GSHUK GSLC GQD\ PH\Q \[WO GC[S
HOLCN HGL[GH �][\ LON LFL OU PFG \FZ]S CO GQDD\ RHLN �GQDD [\N\ LSWQ PFD 
CYHL
 [L\NGO

GWY[G OU MW\S��I�E Q�GHTW JQ\ [HC L�WU�


[\DD [\N RO L[G\ [\N RL[HQLCD RO �RL[HQLCD [\N RO L[G\ [\N PFD RO
[\L [QHO RLC �
RNO �MND H[\NG\ [DFQ H]HC FHQOO RLC �[L]QG PFGH ]HLG\ � 
[\DD [\N RO RN\ [\N PFD RO


MND P[\NG RLC\ PL[HQLCQ PF RSLWOL DH\H �MND H[\NG\ PEG [\DQ PL[HQLC GOLJ] RSLWOLL�WU�

��
TH]

GW VF


���CQLC ]LUDLC �C]DHL]
HC C[HQCG L[DF PLY[]Q DH\H 
C]DHL]
 PL[QHC C[QED ]HQHZQ GQND �

FNH [DFD PLCS] ]ZHOJQ PLCLDQ��K�Q G�F �IQ Z�D 
TH]UH �FHUH �IN RL[FGSTH �H Z�D 
U�CO HOC PL[ZQD

GNOGQ C[HQCG L[DF HJFS��\�U�
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GLOKZ OKZLQ PLSWD VHUG ]KLJ\ �CQLC ]LUDLC
�L�\[U �CLDG 
R]S ZJ
DH
 Z �\ E D N � Q 
 ��

�VOZ O\ C[QED DH]N L]CYQL[G\ �[JC [DF ]QJQ OHTW CHG\ GOLO OHTW GSH\\ \[WO C�DL[G P\D
[JQO KJ\GO LHC[��
TH]D �]H[LCQ PLSWH Z�QKL\D D�HLNH�


HF[L CO � PLQF ]ZL[I LSWO ROUG\ PLOZ PL\FZ L[HQLC
\LC RHIJD ��N IK�KL�MW\S HOLWC �\[LW
HNNJ\ \LH �MW\S\ PFHZ JDIQ O\ HQJO H\US [DN\ �HF[L CO � JDIQG OU Z[IS COH MN [JC PFG

[DFDHSD[H L�\[ L[DFQ HZLLF\ \L RNH �ZW]TS\ >FW OLUO CDHQD 
UH �HOCH G�F OLUOH �L[HQLC G�FD RCN@ GFH] JDI 
U�


[O HF[L � MW\S ODC �HF[L CO MN [JC PFG Z[IS [\CN Z[\ �DL�E Q�GHTW� GS\Q VTNG RH\OQ RNH ��I GOLUQD� PH\[E

GY[ P\H �G[HC R[ZD KZS RNH �\�U �D�L PLJDI PL[HCDH PL\HFJD KZS RNH �HN D�J [IULJC ]�H\D GD[ ]HNL[C 
U �GFHGL

��F[L\ �PLOZ PL\FZD PFG MW\SD GFHQ RHUQ\ 
[ HOLWC\ \FJO


���"CKL\W � �RLLJC � LS]Z ROHN CGH
FL[HGO ML[Y COC JDIQG OU RKJ\O [HTC\ HSULQ\GOH �
OLUO GS\QG L[DFQ ]CI HSFQO [DN\ �ML[Y RLC � KHJ\O LFNPL\FZ L\FZ
 RH\OQ ZLLFO 
TH]D \�U �JS@

C[D RKJ\\��R]LC GWYQ ]HGEG� >FDULF RH\O � 
JDIQG \

GQND 
TH]G N�\HQN �COONQ [JC PHZQQ HGHSFQO\ RLF \[HWQD CS]G HSULQ\Q PL]UOH �P\ \[HWQ RLFG RLC PSQCH

RLC\ HSULQ\GO X[]O MLL\ RLC GI OUH �L�\[W\ HQNH �HSFQOO GCD GQ � 
ROHN
 GOQGQ C[QEG ]L\HZ\ RN]LH �]HQHZQ

�DN�KL C�HIJDH C�W\D U�UH �PHQ OUD HOLWC � 
ROHN
 X[]O M[YHGH �JDIQG OU PL\FZ KHJ\O

�"CLG JH]SH K\WG ]D �GOHTW LCH
G]C J]SH
GOHTW COH G[\N � CSQJ[ [QC]W\D \[W � b
]QC�G[HC R[ZD N�NH�PLSGN ][H]D CDHQG LW OU�G C[ZLH�G]OU\ GOHTW GOHU KUQO GCD HI G\[F\

GSLC\ GOHTWO ODC �JH]LSH K\WG GD RLC � [KZLGO GSLFH HSQQ ]F[HL GSLC\ LW OU VC\ �JDIQG OU
OU GQ]H@ �OON JH]LSH K\WG LO GQO ][KZS GSLC\ RHLN CLG G[DT\ �FHQLO ML[Y RLC � JDIQG OU
�>][KZSH JDIQG OU CLG\N PE KUQO RLSQ RN PC\ �OHTW ONO TJL]Q KHULQG\ L�\[ L[DF ]HUQ\Q

�F�DL PL[HCDH PL\HFJ �KN D�J RLOCQ DLLO GL[C 
[ L\HFJD �GOHTWD JH]LSH K\WG RLSUD U�U

�D�U�
�"GOZ] LFLO GD H]CF C]OLQ PLSGNO HGO FLDUSH HZLS RSCH
PG\ UFL CO\ LQ CGL\ �
GOZ] LFLO PLCD PSLCH 
RG PLIL[I PLSGN
 PLY[]Q HSC GI RHEN OU\ LW OU VCH@ �POULH PLOHTW
�MWGO \HJO MO \L �MNO \\HJ G]C\ FU �POUL\ UFL CO\ RGN PH\Q GJFG ML[YQ G]C\ RCN �

�JDIQO FUHLQ CHG\ H[DTL GJFG ML[YQ G]C\ L�U\R]LC GWYQ 
UH �S�N�>
C[QEG RH\O K\WQ PSQC@
HGSLZTS UFL COH CSL[JC RGN LQ[]LQ LCF
PLJLFQ HSC GOLJ]NO\ G[HCNO GC[S GLG

MC � 
PLIL[I PLSGN
 [QHO MLL\ RLC I�LWOH �GOZ] LFLO PLCLDQ FYLN GOC\G GCD MN OUH �POULH UFL CO\ RGN CHDL\ LFN

�>
HGSLZTSH UFL COH
 TH[EO ML[Y CQ\H �RHHNQD OH\NQ CLDGO F�T LCQF �RN \[WO [D]TQ RLC


GOLUQ RGD RLCH �HF[L CO ���RQF ]ZL[I LSWO ROUG\ PLOZ PL\FZ L[HQLC
JQ\ [HC [WTD �GOLUQ�

�H�GGQ LWO � JDIQ O\ HQJO H\US [DN\ PEG �PFG Z[IL\ FU GOLUQ PGD RLC\ [DFG PUK [CD
D]N\�R�DQ[G L�WU��GLOCQ GCDG G\HFZD COH �PFC LFL OU GCDG G\HFZD COC 
GOLUQ
 RLF RLC\

OU P]COUG ODC �GOLUQ RLSUO PL[HQLCG ]C ]\FZQ �RGN LFL OU ]L\US\ RHLN PFG ]ZL[I �MNOG
]F[HL RLC MNOH �CZHF PFC JNQ ]HLGO GNL[Y GCOUGG RLC LN �GLOCQ GCDG G\HFZN CLG L[G JDIQG

�GOLUQ ][H] PGLOU



]UF VTHL

DU

�CC�HIJD GID ZW]TSH �OHTW [I\ [\WC GID\ �G[KZGG ]FHDUO H]SHHN RLC\ GC[S �RGN GNL[Y GCOUGG RLC\ N�\Q

�J ]HC 
PL\FZG ][H]
D E�W� FLQ] ]HNOG LKHZOD 
UH �FL OLUOFN@ GSHGN GNL[Y \DNO PL[DC ]NOHGH ��DQ CO�KL PLJDI�

�GQYU GCOUGO GSHHNG GC[SNH �>MLOHGOH [HIJO ML[Y CQ\ �\DNO PL[DC MLOHG\ [ID ZW]TS\

�DGC[Q �GQ D�J [IULJC �[ J�GHYZ �KU D�D [�\H R�DQ[ F�L[H]D 
U � GLOCQ GCDG G\HFZD 
GOLUQ
 RLF RLSUD FHU

�KU D�D ]UF VTHLD RLHYQD U�UH �E G[UGD �NZ L\L ]LD �D�JQ PL[FS DZUL ]HOGZ �CS ]HJSQ LDY [G �GCW VHT PLSWG


]HWHUD PL[\NH OLCHG �RLUD\ RLZHFD COC CDLZU LD[ [L\NG CO
CHG �RLUD\ RLZHF CZHF HCO �
]HWHUD PL[\N\ � [DC L[THJQ PSLC\ PLQHQ [C\ RLFG��COC G�F �GO 
TH] L�WU�

PL[\N PG C]L[HCFQ\ RHLN �F[]\ RLFG RLSUO C]HZWS GI RLC\ GC[S MC �RSD[FQ PLOHTW PLQHQ [C\\ FHU HFFLY 
TH]G

�G[HC R[ZD N�NH �VHUD

RLQHQO CQEHF � 
RLZHF
 KZS CZHFD I�LWOH �
M]JWO CS HGDL[ZG
 PH\Q �OHTW ]HWHUD GSHEQ PHQ PE\ VLTHG RCN L�\[H

��RZI VHU RLSUO KS OLUO CDHQD U�UH �]H[LCQ PLSWDH G[HC R[ZD 
UH �PLSHEQ PSLC\

� [HCG RGD GO\Q ODC �[HCG RGD GO\Q CO\ COC HS\ CO �COHU [QC �
HNH GOU PC\ P\N

LS]QF RCQH ���RLFLEGH ]HQYUG � CWLTC LS]Q C[HTQ CSLSJ D[ �C\L[C LS]Q L[Q D[ �HOUL


HGSLS G[KZG LSD HCO � CWLTC ODC �C\L[CO RLFG CHG �CWLTC LS]QF RCQF GC[S G[HCNO �ON
ONH �HOUL � [HCG RGD GO\Q PC\ �H\[W\ RLFLEH ]HQYUN PG L[G � 
HF[L HOU PC
 PSLF\ RLOHTWG

�JDIQG RQ HF[L CO\ RN\
[\D RHEN ODC �
HF[L CO
D PSLF\ RLOHTW OU COC PL[HQC COHU L[DF RLC �C\L[C LS]QF RCQ POHCH
MC �HOUL CO � HF[LH [HCG RGD GO\Q PC PE �
HF[L � HOU PC
 PSLF\ PLOHTW [C\H PL\FZ L\FZ
RGD GO\Q\ RHLN CQ\ HC �F[LO PSLF PCG � [HCG RGD GO\QH JDIQG OU PG\N ZW]TGO \L RLLFU
ONH �C[DT HI RLC\ GC[S �IO EO�KL� C�HIJDH ��H�E Q�GHTW� MOQO GS\QG FFLY RNH �HF[L CO � [HCG

�RN PSLF [HCG RGD GO\Q\N PE �
HF[L � HOU PC
 PSLF\ HOC
J�[EG L\HFJD 
U � OHTWG ]UZWG PH\Q COH �JDIQ O\ HQJO H\US\ PH\Q HFHTL\ �RLOHTWD [HCG ]OL\Q RLF [FED FHU

O\ HQJO RLSUD
H 
]D\G ]C RLJHF RLC OHJ L[DC RLSUD
 T�\G OU\ J�[EGO PLTJHLQG PLD]ND U�UH �J�E Q�GHTW LHOG

�
JDIQ

HW VF


[LIJQ G]C GOHU LOHNLU
G\USH HOHN V[\S ODC �V[\S CO\ ZOJ [QHON �\QQ PGD \L [\CN �
MHQTDFN �OON [LIJQ RLC PJW G\US PCH �]HYJQ [LIJQ RLC � XUN��GFH] JDI �Z�QKL\ L�WU�

PFHZ H\[LW ODC �GZL[I [JCO H\[LW\ COC HS\ CO �[QCZ LNG �GD[ [QC � H\[LW HOLWCH


HGSL]L[\H GZL[I LC]C �GZL[IPLQNJO PLTJL]Q PL[DFG\ �G[HC R[Z [WTD G\[W HI GT[LE �

�GZL[I [JCO H\[W\N CZHF �JDIQG OU ROUQ H\[LW HOLWC\ CS]G [QC\ GI �GD[ [QCH �C]LL[DD\
P]\HFZ GUZW COG �GZL[IG LSWO H\[W ODC �[\DO RL[DHJQ HLG LN D[ZLGO PSLF GLG GZL[IG ]U\D\

�HOUL CO LCFH RN\ RHLNH �\HQL\ ONO PL[]HQH
�D�LYSG L\HFJD U�UH �[JC RWHCD \[WH ][JC T[E\ GC[S L�\[QH
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LSLNTF C]Z HGLLSLQ FDUQO HOLWC HGSL]L[\H
]KOJHQG P]CLYL \LJQGO LFN RLNT O\ ]Z HKZS\ GC[S �

]HQYU\ [QHO RHHNQG HGIH �[YZQ GIH ML[CQ GI\ �OI[D HLOU VLSGO [HTC\ JDIQO [HQEG MWGG CHG RLNTG L[G\ �RLOHJO

�P]\HFZQ L[QEO HCYL � PFG Z[ISH H\[W PC �JDIQG OU OLON GOHN\ GOHU


[LIJL CO � JDIQG LDE OUQ HUZW\ ROHNH
�PL[DHJQ PG\N POUG\ PLFLEH ]HQYU GI OOND �
HQN [DFG [HZQH �R[LIJQ RLC � JDIQG LDE OUQ HUZW PC �[KZLGOH ]HOUO PSLF ]OLJ]\ L�WUC\

OLUO H[QC\PFGH [\DG ML]OU ]L\UHRLFLE LOHNLU [LIJQ G]C LCH [LIJQ G]C GOHU LOHNLU � bb
]HQYUH��G[HC R[Z L�WU�

�CC[Z ML[YH �L�\[WO� ]HOUO PSLF H\[LWD VC H]KL\OH �OLUOF C]LL[DF Z�]O COC G[QCS CO HI G\[F\ [LUGO \L

[DHT RL]LS]QF CS] L�\[O L[G LN �PL[DHJQ ROUG\ D]N RCN L�\[ POHCH �H\[LW\N GOLJ]NOQ ROUG\N PE RLUZHW KUQO

CO � HUZW PC\ CS]G \FLJ GI OUH �RL[DHJQ ROUG\N [DHFQ\ J[NHQH �PFL[HGO ML[Y H\[W\N LD[OH �C\L[DN �LD[N

�[LIJL

GLFLFO COC �P[LKZGO [HTC\ H\[W\ RLFLEH ]HQYU GIG DH]NGQ KUQQ LD[ L[G\ �DH]NG KHULQQ HSLC LD[O GI RLF [HZQH

GI RWHCD\ COC �[LIJQ HSLC � HUZWH JDIQG OU H\[W PC RN HQN �HOUL CO UZ[ZD PFHUD H\[W PC\ P\N\ �CLG C[DT

RLC\ L�\[ D]N �PL[DHJQ PG\N HOU\M L [ YZ�]O CZHFH ��L�\[ ]KL\D 
TH]D 
N\ HQN� [LIJQ � GYH[ PC CG �[LIJGO

�
PFGH [\DG
 COC GOHU ]H\UO RLC\ �C[HTLCO KUQ]S\ GC[S 
���ML]HOHU ]L\UH
F DH]NG RQ KUQ]S\

LD[ [QC\ GQ GI LWOH
HF[L JDIQG \C[D RG HOLWC �H\[LW
�RFL[HQ RLC IC\ P\ RG\N H\[W\N GSHHNG RLC L�\[O

[\DG RQ HYOJ\
 �H\[LW G�F �GW� L�\[ RH\O I�LWO ZLHFQH �OLUOF 
TH]G ]KL\N COFH �CZHF UZ[ZD H\[W COCL S W O

R ] C OU GRLSUO LN � 
���HOUL CO[ H T L C GPOUG PC ODC �GCOUGG PFHZ H\[W PC CZHF � LD[ [DLF GI OU\ �P]HOUGO

[QC\ C[LI 
[ L[DF I�LWO MC �GY[L PC P[LIJGO []HQ � H\[WH PL[DHJQ
GKQ LWON H\[LW\ COC HS\ CO
\�U�

�ZJHFH �CNLO C[HTLC ODC �P[LIJGO ML[Y RLC\ RLSUO HSLLG �L�\[D

�LD[O HF[L � GN[UQG RHHLNO H\[W HOLWCH �JDIQG LDE OU H\[W PC PE\ L�\[ ]KL\D D]N �GD[ [QC G�F� GFH] JDIDH

\CD ]YZ HONU]G [DN\N HUZW\ [DHFQ\ LWO � [HTLC D]N COH 
ML[Y RLC
 RCN L�\[ N�\Q\ H]KL\O [QHO ML[YH

�]OJE OU Z[ PLDTHQ L�\[ L[DF\ FFLY HQYU CHG\ �MND M[HY RLC MC �JDIQ O\ HQJO H\US [DNH ��L�\[D UQ\QFN�

�\�U �P[LIJGO [HTLC PGD RLC\

�D\CG GOLJ]GH HOU\ RLOHTWG\ PL[DHTH PLZOHJ \L � HF[L CO HOU PC\ RLOHTWG OU PE [DHFQ\ L�\[ D]N\ GQ OU

�Q�KL C�HIJ �GFH] JDI �G[HC R[Z �K�E Q�GHTW MOQO GS\Q 
U �DH\ ROUQ HUZW PC � RGD OH\QO

�D�U�
GSH\C[G ][HQ\CQ � OC[\L H]C LQFZF ]HSD[Z L\LWSF PLOE[D
L�\[W ���N CQHLD�

�PH[]O PLFZGO ML[Y MNLWO �JHW]O H]HOUGO ML[YH GN[UQD R\FG D[ ]HSD[ZG LHDL[ PH\Q
P\ [HDUO PLOHNL HLG CO �OHFE ZJHF P\ GLGH PU DH[H ]HSD[Z DH[ G[IUD HLG\ LSWQ �PL\[WQ \LH

GO[DEG ]CL[Z PFHZ R\FG ]CYHG PLO\GO LFN GSH\C[G G[HQ\CQ PH[]O H[GLQ MNLWO �R\FG CLYH
��P\ CQHL RDOG L�[H]H \�C[H]�

IW VF


���[J\G FHQU [JCO R[LIJGH ]HYJ PFHZ H\[LW
GD[O@ [LIJL HUZW PC UHFQ H\ZG O�I PLSH[JCG �
DH\H �[J\G FHQUD GSLOD HOTWS CO GQO �>L�\[ D]N\ HQN �POHUO CFTJ D[OH LS\ ]HYJ FU



]UF VTHL

FU

�HOUL CO � HF[L PC\ PLOHTWG RLFN �P[LIJL CO LCFH MN [JC HUZWL\N
\LC�RHIJGH �[HCG PGD GKO\\ [JCO GSLO OHTW RLC\ �\FJG [DFD RHFLO CYL G[HC R[Z [WTD�EQ�KL�

]H]L[ND CLEHTQ MN OU G\ZG���FL�GO\QO �GSLOD RLOTWS RLC\ HDH[D [HCG GO\Q RLD ZOJO FFLYH
H]YZQD��\�UU �K�HN D�J [IULJCD FFLY RNH�RLC MNOG PLONHUQN PLD\JS\ �L[L[\ RLF GSH\ CQ\ HC

�FHU \�UH �GSLO OHTW PGD
�NZ L\L ]LD �H FHF \FZQ 
U � [HCG PGD GO\Q\ PL[DCD GSLO OHTW RLC\ �GI \HFLJ OU FHU

�GLO [QC "LELOW LCQD CFTJ D[H GD[ ���P]Q HJO\F [JCQ LNH �LLDCO CWW D[ GLO [QC


PLSQ\DCOG �]HYJ [JC R[LIJGH ]HYJ PFHZ H\[W\ PL[DC OU [DFO HN[YHG UHFQ RN PC �G\Z �

LS\ OLO ]HYJ PCG HZOJSH �R]ONHU ]HYJ RLC GU\ G]HCD PLSQ\ PG\ RHLN �JDIQG OU PG HOLWC
�JDIQG RQ H\[W\N Z[ [HQC OHNLU RLC PLSQ\D\ RLFG\ [QHO C[DTD G\ZH@ �[J\G FHQU HC R]ONHU

>L[L[\N PLSHFLS JDIQG OU PG\N ODC��]H[LCQ PLSW L�WU�

\LC RHIJD [LUG RNHN��D���EH\US\ L�WUC �]HYJ ]U\D JDIQG OU PLCYQS\ ON\ UQ\Q\ D]NH
JDIQG OU HLG CO PEH L[L[\ HLG CO ]HYJ ]U\D PC Z[H �OHNLUO GI D\JS � ]HYJ [JCO Z[ L[L[\

�PLONHUQN PSLC IC Z[ �
\[WO R]LS GLG LN PCH �]HYJ ]U\D \QQ PGD GLG\ H[QC COH 
PLSQ\
 HKZS UHFQ �FHU P\ [LUGH

�L�\[Q RN UQ\QD RLC �MG HSLLGF
]HYJ [JCO COC H\DL]S CO\ PLSQ\ PL[DCD COC H\[WD CFTJ D[H GD[ HZOJS CO LLDC LWO RNC\ \[WO GC[S G[HCNO

[Q]CFN COFH �>LS\ ]HYJF OHNLU ]OKDQ P]LSHSQ\ RN PC\ �PLSQ\ PSLC [DN LS\ ]HYJD POHCH@ [J\G ]HOU [JCO HC

]HYJ\ RSLKZSF LCQ LWO P]ZHOJQ [ZLU P\LLO FYLN G]LG CWW D[ ]OC\ MC R[LIJGH H\[WD HZOJS PSQC\ HC �GOLJ]D

�PLSQ\D [QC MN OUH �JDIQO XHJQ VC OHNLU G\HU

D[H GD[\ C[QEF CQ]TN ZTW LN � CFTJ D[N HC GD[N OON D]N COH �PLSQ\ RLFO P�DQ[G ]KQ\G ]C [LDTGO \L GIDH


R]S ZJ
DH@ �GNOGQ CFTJ D[H GD[ L[DF HJFS DH\ �VTHL D[O GQLNTG PLD[G ]UF\ RHLNH �LLDCN COFH H\[WD HZOJS CFTJ

RLD PLSQ\D RLD �R]ONHU ]HYJ RWHC OND H]UFOH �PL\HJNO PLSQ\ RLD ZOJO [DHT HSLC VTHL D[\ �P�DQ[G ]KQ\G [LDTG

PL[]HT CFTJ D[H GD[ RLC LLDC LWO COG �HL[DFD D�YH �VTHL D[N C]NOG P]Q HJO\\ LWO �H]HQN P�DQ[G ZTWH �RL\HJND

]FQUGD LLDCN ][DHT GSLC C[QEF CQ]TF �CJLS O�SGO MC �LLDC L[DFQ ]HKSO HSO RLSQH �C[WZ [DOH CD[UQO OON

�>PLSQ\D CFTJ D[H GD[ ]ZHOJQ

]HQYUH RLFLED HC COC �JDIQGQ GULZW LDEO CLEHTG OND HGHSCYQ CO 
H\[W
 RH\O\ C[QEG K\WD \[WO GC[S GLG FHU

[DHFQ\ �
H\[W
 RH\O LLDC \[WQ RN OUH ��
GKQ LWON H\[LW
 �OLUOFN� JDIQG OUQ GN[UQGQ G\L[WD HC [\DG RQ H\[W\

�]HYJ [JC FU L[QEO H\DL]S CO RN OU ]HYJ PFHZ \CGQ P]\L[W OOED\ PL[DCD

�
HLWQ G[H] \ZDO GNICH G[HQ RGNG CDL FU LOYC PL[H[D PL[DFG RLCH
 �PLLT G[HC R[ZDH �L�GZ ]HSHLOED CDHQD U�UH

L[DFD C]QLZHC PL\HU\ M[FN PLHTQ RWHCD PLC[HQCG L[DF PLFLQUQ RLC OON M[FD\ LW OU VC �
L[DF C[QED H\[W\ ]HQHZQ GQNH GQND HSLYQ � []HL HL[DF \[WO HO \L C[HQCG\ LSWQ �PLCS]G

RCN HQN �PGL[DF HQ]T\ PEG PLHTQ RWHCD PHFLQUGH PLC[HQCG��]HCQEHF GQN CLDGH �ES�C LNCOQ FL L�WU�


���GO RSLQFQ RJO\O
�PGD ]OTHW GSLO\ ][\ LON [C\O COH �RJO\O JDIQG ]HQFO CLG G[DTH �
PLON [C\O FHELSD �PLFQHUH PLUHDZ PGLS\\ LWO��]HLSHYLJ 
TH] P\D R]S ZJ�



JW VF t PLJDI

GU

�U�YH �GSLOD OTWLL CO PLON [C\D PE LOHC �RJOH\N JDIQ\ FYG LWO\ �][\ LON [C\ RLFD ZW]TQN GC[S L�GZ ]HSHLOED

OTWS [HLNG LQLQ\ ��N� OLUO H[QC COG�[HLNO RJOH\H JDIQ RLD ZOJO ML[YH �HNH]D PG\ PEG �GSLOD PL

]LON] CLG GQYU GSL]SG\ PL[DF RLDH �GFHDUO GSNGH LUYQC COC GSLC LONG OU P]SL]S\ PL[DF RLD CHG ZHOLJG\ [\WCH

KZS RNH �GSLOD HOTWLL � RJOH\O PLFUHLQ PSLC\ PL[JC PL[DF RJO\G OU R]S PC I�LWOH �JDIQH RJOH\ RHEN �GQYUO\N

��K�JN D�J OHDI ]LD ]�H\D U�UH �E�J PL\FZ C�J� G\Q ]H[ECD ]HK\WD

[QHO FHQO] "RLSQ \DN �JDIQ COC LO RLC

���JDIQG ]CKH\W [DFN KZS ]HNOG LKHZLO [WTD �
OU FJHLQ FHQLO ML[Y RLCH �\DNGQ []HL JDIQN PLD\JS LCFH\ �JDIQG \C[N PL\FZQ DDHTH FHTL\

L[IU LDC [WTDH �MN�CL�E GCULD[ Q�GHTW�CQHLD 
TH]G L[DFQ MN OU GQ]��GQ��FHTLD RN RLFG RLC\
L[DF ]C [ETHQD CLDG �J�NZT� ROGO POHCH �PLOHTW \FZO JDIQN PSLF DDHTH FHTL\ ]HKL\WD KZS\ �EN�KL� \LC RHIJD 
U

��CW 
QU� HK PLJTW OCHQ\ 
[ L\HFJ �RCN R]S ZJH PL\FZ RCY ]H[LCQ PLSW U�UH �\FZQ FHTL RLC\ �O�SG CQHLD 
TH]G

�JDIQN PLD\JS PG GQ RLSUO �DDHTGH FHTLH \DNG ]HFHC �GT OLUO RLHYQDH

�D�U�GKOZ CG GO ]JN\Q LNLG GD\JQD GOTWF VHUG ]OHU �LQF JDIQN JDIQ [LHC ][QC LCH


JDIQGSLC � RD[ZG ]C OUHWD OTHW HSLC\ [DFD GD\JQ ON\ ]HKL\WD C[QED HKZS\ [CHDQ �L�\[U �

�>EW OLUO CDHQN �PLY[Q PSLC HF[L CO\ L�WUC PLOHTWG L[G\@ GY[Q GSLC\ G[KZG OU D\J\ PEG �]OTHWG GD\JQ

�HSQQ HF[L CO � JDIQG OU PG\ RHLN Q�Q\ COC �JDIQ O\ H\C[D ]OUHQ GSLO F�QO GSLOD RD[ZG ]C OHTWO D\J L[GH

GLG CO OUHWD H]D\JQ ]C PLLZQ GLG HOLC\ RWHCD PE GQYU FYQ ]OTHWG GD\JQ CLG OHELW ]D\JQ COG GHQ]O \LH

L�[EGQ D]NQ MH]Q� �RHLU ML[YH �RD[ZG ]C ]OTHW GSLC [JQO G[KZG\ W�UC OTW [JQO [LKZGO D\HJ\N L[G\ �OTWS

��FY F�J [IULJC ]�H\D LZTDHTHZ

HF[L\N COC GSLO OHTW OJ CO �JDIQ O\ H\C[D ]OUHQ GSLO F�QO PE\ �FQ�KL PLJDI� C�HIJG FFY\ GQ LW OU O�L G[HCNO

POHCH �GY[QH [\N RD[ZGH �OONH OON OTHWG [DF RCN RLC H]D\JQ LWO L[G JDIQN JDIQ [LHC PC\ RDHQ I�LWOH �JDIQG RQ

��E�EN PLJDI� DZUL ]HOGZD 
U � ONG OU PNTHQH [H[D GI \HFLJ RLC

JW VF

PLSHLYH ]H[UG

LNLG PLOHTW [C\ ���GQFQ GIQ LNLG VHUG ]CKJ �LQF JDIQN HCO JDIQ [LHC M]UF CZOT LCF


���GQFQ HGO ZL[ICO JDIQG OU HOU PC PGD HSLS\\ RLOHTWG ONQ ]H\ZGO GLG OHNL G[HCNO �

PGLDEQ\N CYQS �LQF JDIQN HCO JDIQ [LHC PCH �GN[UQG LDE OU PS]LO PGLDEGO ML[Y COGH �HF[L
�HOUL CO DH\H JDIQGQ PFL[HQ

]HJSQ ]NTQD GLUDD [DFG LHO] PSQC�HN�GN[UQ [FTO [\N PCGL D E O U[DFG\ GC[SH �PL[DCG
PLQNJG RLD ]ZHOJQD LHO]IK GKHTD�OHNL GLG LN P\Q K\W CO MNOH ��\�U �PLQO [WU ]QFZG RLSUO

PGLDE OU GN[UQ G\HU COC PGLDEGO ML[Y RLC\ ][DHTG GUFG LWO ]HJFO��ENZ E�J PL[\LQ DDHF�


LCQ �CLSZD HGSO]F [QCZ LN
GYZD RLOHTWG ]C GOH]H G[IUG UZ[Z OU FQHU PFCG �[QHON �
�JDIQ O\ H[LHCO ULEQ GSZG \C[H �GSZG



]UF VTHL

HU

ZWTD OONS GI PE � JDIQG FHTL LDE OUQ ]K\HQ HFLH UZ[ZG OU FQHUH �HFLD RZLIJQ PC RLFG CHGH
��
C[LGS COH
 � GSZD CZHF\ �G[HC R[ZD UQ\QFN COF GI\ D]NH �GFH] JDI�

�LO CL\Z PSQC G�F Q D�J TLESUD [�I[EG L\HFJD RLSUO RLSUQ U�UH

�LTC D[ CQL]LCH D[ [QC �\FZ CO CLDG PCH �P[NG LCONH GO[UQ ���PLNTSH ]HJSQ RLCLDQ RLC


OTWLO \FZ ODC D[ZLO \FZ CO[QHO \L POHCH �GCSG L[HTLC OU OJ \FZG\ RCNQ UQ\Q �L�WU�

�EL ]H]L[ND PLS\L 
TH]G L[DF\LFZGO OHNL PFC RLC �]LDG ZFD ]\HFZ ODC �VHEG ]\HFZD Z[ RHNS GI\
H]H\[D PSLC\ �GCSG L[HTLC��PLSH[JCGQ ]HGLQ] GQN GID D\LLH �DOZ C�J PL[\LQ DDHF ]�H\ L�WU�


GHISEH PLSGN GLOU HSQSH \FZQD G]LG ]W[KQ RLNT �[QHC OHC\ CDC
GHISE ��ONLGG FYD@P�DQ[U

I�F ]HFLQ PLSGN ][IU �HK�C \FZQG LON>PGD RLC [DN\N HOLWC ][\ LONO RHLFW RLC\ UQ\Q �GHFW COH
�POHUO \HQL\

GLHC[ G]LG PYUDH RLNTD \QQ O\ PEW GLG CO\ CSHHE LCG LND CZHF [\WC\ �GLC[G ]HJFO \L MC
�][NLS H]IJ\G\ GOHFE GQLEWD Z[ HSLLG �H]HC RLILJ\Q RLC PEWS\ RLNT\ GI LN@ \HQL\OH RHZL]O

�L�\[ D]N\ HQNIK�HY MHSLJ ]JSQD D]N RNH]W[KQ G]LGH PEWGO OZD GOHOU G]LG HI RLNT\ COC �>
PGO \L \HQL\O PLLHC[ HOLWC ][\ LON H[QCL CO\ �G]HFWOQ HUSQS MNOG �PL\FZG ]C PLQUWO

RHLFW��JDIQ L[HTLC 
OG VHT MOQG [U\ L�WU�

LHC[G G\HQL\O GLHC[ GSLC\ RLNT PCG OHC\ CDCH PLQNJ RCN HZOJS\ \[W �J�FSZ J�HC �]HLOE[Q [�[O� GLJ \WS [WTD

�[DFD ]ZHOJQ ]H\UO J[NG ON RLC\ G[HCNO GC[SH �PL[JC PLN[YO GD \Q]\GO HC GISEO \L �GO


���[]SD CO RLTDNQ RLC � HOUE]S
FHF FL [WTD D]N ���DU CQHL�� HU[ZS\ GSHGN LFED\ KH\W\
HQEWS\ PLON [C\N �P]HC PLSZ]Q RLCML[Y\ PH\Q � VTHS PUK D]N\ \LH �G�IL J�HC ZJYL RLU ]�H\D D]N RNH�

��J�D C�J ]\J[Q �
E[HC G\UQ
 P]H\UOFL]UG RJO\G MH[U [WTD POHCH�L�O \FZQG LON�[]HQ\ FFLY
H[QC\ GQQ JLNHGH �PSZ]O��GU ]D\D��G]HC PL[WH]H GD PLU[HZ ��]UOH] � CS[F GD GOWS\ GUL[L\

HZLLF\ HQNH �RZ]O H[TC CO GIDH RHZL]G [NLS CO\ RWHCD [DHFQ P\\ [\WC �H]LC[ GJF\ LQ \LH
FTWG\ [QHO \L HC �[NLS RHZL]G\ GOHFE GQLEWD COC ILJ\GO [HTLC RLC\ L�\[ L[DFQ PLSH[JCG
PLSH[JC HZOLJ [DNH �OC[\L O\ PSHQQ OU GTJ G[H]G\ �LSC\ � CS[F GD GOWS\ GUL[LN � GDH[Q

RN PL[QHC RLC OHFE FTWG PHZQD �]H[L\U PHZQD ]HLSU RLC\ L�WUC\ �GI RLSUD[WTD GI ON CDHQ�

��U�\U �GU VF ]D\O HL\HFLJDH �J 
QU C�J PL\FJ PLFEQ

G\HUH LONG ON ]C ML]Q �HOZOZ]S HC HDZLS\ \FHZG LON\ �FL�C \FZQG LON� P�DQ[G ZTW RDHQ HOOG PLQUKG LS\ LWO

RLNTD POHCH �[DFG [NLS RLC GI RWHCD\ � >L�\[WFN �HQ]HTO �DZSG PHZQD HSLLG 
RLNL]Q RLC
 H[QC\ GQH@ \FJ LON H]HC

RHNQ ]CYHGD JW 
QU� DQ E[HD\S[ D�[ ]�H\D U�UH �RLNL]Q RLC KUHQ FTWGD LOHCH �HISHEO �IK P\� P�DQ[G D]N PEWS\

��Q�\] PLO\H[L

�D�U�]HTSZ O\ ]HCSHZ RLQNH
�E�L��]HTOHZ� 
]HZHSL] L\C[D\
 G C S H Z 
��THSHZ� KH[J CHG

 ] H T S H Z 
�
PLUDHNG LFHFJ
 �MH[UG \[W RNH �L�\[WFN �PLUDHN �]HFTZ �


LC\J G\UQ OU [WNLH LC\JD\ [DF CDL �U[G RH\O OU � ][WNQ ][HKZ GQ OU
\[W C�DL[ �
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GLG\ PLQF R]QN CO\ GZL]\D G]\US ][HKZG LN �PLQF R]QQ []HL 
LC\JD\ [DF
 ][HKZG RNO\
MNO �PLQF R]Q HQN ]\[HWQ G][WN RLC ][HKZG\ PH\Q �\[LW RSJOC 
[GH �
HN PL]\ ]JC GSHQ


LC\JD\ [DF
 ]C[ZS��FHUH FQ CQHL PLS\L 
TH] L�WU�

�CQOUD PLQF R]Q RN RLC\ GQ �P\ ]HLGO HO [HTC PFC ONH �GQLSW ]LDD ]L\US POHUO ][HKZG\ LWO �\[WO \L G[HCNO

�RHYLJG JDIQG OU

�L�EN CY] GQNJ M\Q [WTD 
U �U[G RH\O OU ][HKZG ][WN RLSUD FHU

PLIQ[H PLQUK PLSLSU

� 
���RL[WNQ GSHGN LFED VC RL[WNQ ]HSD[Z GQ


��GHY]� ]HL\[WG [WT MH]Q

DH\ �L[QEO CKJG RQ [GKSH GDH\] G\U\ RHLN �HD \LLD]Q CKJD O\NS PFC POHUD\ EGHSD


�HD \LLD]Q HSLC

VTHLD DZUL LSD HHU\ RHHU G[LNIQ CLG L[G �G[H]D ][NISH PFC LFLD G]\US\ GSH\C[ ]SH]N

GU\ G]HCQ � 
G LSWO FDHU CHG\ GFHDUD ]SH]N \DHOH OHFEG RGNG CD HL\NU �PGLJC

� �PFG PGO [WNSH ]HNI ][NIQH ]SH]NG ]NWHG

�MLSWO GDHE \HDOD L]CD L[G �U�\D[ � GDHE L\HDOD PGL\C[ PL[KUQ\ JH[G LTE O\ PEGSQ

� �
GDHE L\DHO
 ONO [WN G]C VCH �LS]LHLY\ LSWQ COC MLSWO C\S]GO PFC OHNL PHON

� �PLU[ DO L[HG[G HSHFL[KL OCH MO Z[ HOHN CGL\ H[\ZOH H[EJO LDO OU L]]S KSDCG ]CH

OU L]]S KW\Q R\JHO\ PKW\Q LN �OC[\L LKD\ ON [WTQN PLSDC G[\U PL]\ HDH LDO

�][QCH ]]S LFLD OC[\L�DZULO MLKW\Q H[HL]C \HDOCH �RLFG ]HHLUD O\NLC CO\ L]C[LH

GC[S RLD �[HJ\ RLDH RDO RLD �GQG [ZL LSDC POHN �RLFO OC[\LQ LOC PLCDG ON\ [HNICH R\JG

O\NC CO\ LS[IU 
G G]C VCH �GQG [ZL LSDC ONG � PFHCN H]HIJWD GC[S RLDH �]ON]D MOQN

� �L]O\NS\ GQ OU [WNH RLFG VHOLTD

ODZ]H �MLOC HD\H ML]HHYQD CO\ 
FHWCG L\DHO
 OU [WN] G]CH ML]HHYQN LDE OU FHWC R]CH

� �P]DH\]

�G\HFZD CO\ LOHZ UQ\LL CS OC ODC �\FZG OC LCHDD LOHZ UQ\SH LWHE OU HLSHQUWH OLUQGH

� �P]CKJ L[JC MLOC HD\H MLSD MLSWO HU\WH HHU HCKJ PC OHZG L\UQ OU [WNH

L]OLW] MLSWO ODHZ] �JYQ ]HIUD PL[DF L]JKG HOLWC\ � 

GO \FZ
 HLOUH LJYQ OU XLYGH

�FDOD 
GO \FZ MC HLGL\ L\UQ ON [[DH

PLCKJO GQFZ G[WNG

LFN OC[\LO HS]LS �G[LDU LWHE GSHQ\ OU G[WN PG\ OHFEG RGNG LFED GSHQ\\ ML\OCG D]N

LWO �RH\C[G \FZQG ]LD D[JH PLO\H[L GD[JS GOC G[LDU LWHE RHHUD\ �CKJO G[WN PLFZGO

RGNG O\ H]\LDO G]LG �GOC ]H[LDUD O\NLGO OC[\L PLFL]U\ G�DZG LSWO GLG LHWY\

OC[\L HOEH \FZQG ]LD D[J HOLWCH �PGL]HSHHUD OC[\L HONL CO H�J\ GOLW]N HOC PLFEDD

�HOCELLH H[IJLH L[QEO PGQ H[GKL\ VHTH �FUO PLLZ PUIE [C\LL �PY[CQ



]UF VTHL

JU

�GOC G[LDU LWHE GSHQ\ OU PLCLDSG ]JNH] HSLYQ MN\

� PLQF ]HNLW\GWO GW PLO\H[L ]C COQ [\C FU FCQ GD[G G\SQ MW\ LZS PF PEH
HEH

��CN D�PLNOQ�

� ]HL[U LHOLEP]H\[U OU PLJ[TH R\ ]HKQ OU PLDN:G��H THQU�]HDUH] RLSUO PLQNJ HGH\[FH bl
�]HL[U O\

� JH[G ]HTERHLY ]HSD HGDE LN RUL
HEH��E GLU\L�

� DOG [HG[GRHC LD\HJ LHG
HEH��D GNLQ�

� RLF ]HHLUG]LG GNLC
HEHPLJY[Q G]UH KW\Q L]COQ��C GLU\L�

� G[I GFHDUPLW[]H FHWC RLCH �����E U\HG�

� U[G RH\O[Z\ P]\Z PSH\O ]C HN[FLH��K GLQ[L�

� PLSW ]HIUPONG ]SCQ MO GLG GSHI G\C JYQH�E P\�� �

�PHO\H TJ FLQ\GO ][HNG PGLOU GOUL CO\ [WNQ HLFEDD OHFE RGNGH �PCKJD PG GLGH

FDOD G[WNO COH RHZL]O

�HL[DF RNH] GIH �JHOL\G LQ [WTD DH]N

]CL[Z O\ ]HN[DD GOHFEG ]TSN L\SC HSZ] �G[WNO PLCD\ OHFEG RGNG LFED GSHQ\ FESN

�UHQ\O �OLN\GOH �RLDGO GSLD HSDOD R]H
 � G[DU LWHE GSHQ\ RHZL]O GOLW] �]L[J\ UQ\

� �
PLLZOH �]H\UOH �[HQ\O �FQOOH �FHQOO


RLDGO
GLG\ GQC D�O KSDCG M[HC PEH �GSLD PHZQ DOG OU H]\LDO G]LG\ KSDCG FESN �

�PLQ\O POHN HLGL\ DOG L[HG[G RZ]O �HDO OU HN[HN RGNG


OLN\GO
ON\GD COC GI RHHUQ RHZL] RLCH �RLFG ]HHLU O\ PLCKJ RZ]O �KW\QG R\J FESN �

PLSW [LNL COH �GHH\D ]�L\G LSWO PLDLDJ ONG\ UFL\ H[DJO PFC RLD ZFY KWH\G O\ ]UFH

OC[\L LSD ]H\WS OU TUN PH\ CYQLL CO ]�L\G OYC RN\ �RLFG LOUD RLDPLLJ HWCD UE[ LN
HSHY[D��O PLOG]�


UHQ\O
�
HLWO GLGL GW\
 RCN DL]N RN\ �U[G RH\O RHZL] CHGH� �HLSHQUWH OLUQG FESN �

ULQ\L COH \L[JL\ DKHQ �HLWO [HYUQ RLC\ COC �HCO PCH �
\FZG OC HCHDD HOHZ UQ\SH


FU HSLSU ]C UHQ\O ML[Y PFC\ HSLLG �OHEOEG FHTD CHG OLUQG\ H[QC \HFZG [GHIDH ��HOHZ

PFHZ RH\C[G PFC ]Q\SD OHON GLG GQDH RNLG �RH\C[G HFHTLH H]Q\S \[\ OU FHQUL\ LFN

H]L\C[ � 
H\C[ LW GLGH
 �IQ[� LSHQFZG \JSG O\ GU[G HSH\O HLSICD GTSNS\ PFHZ �CKJG

L PFCG\ LFL OUH ��
HNH]D
 �RZ]O FHU ML[Y GQH POHUD [DN RZL] GQ RLDL GIQ �HFHTL OU CHD

��POHUD \JSG TLSNG\ U[G RH\O O\ T[CG POHUG RQ OKSL\N RHZL]G [QE FU�

ODZQ CHG\ FU FHQOO GNHI PFC RLC\ �JH[G ]HTE PEW RHZL]O �]WSYQG FESN � 
FHQOO


ONQ
 �HFDNQH D[ HO G\US HSQQ FQO\ LQ ONH �GLGL\ LQ GLGL �G[QC\ LQQ ]QCG ]C

�JH[G ]HTE RLSUO RHZL] CD 
FHQOO
 L�U\ L[G �
L]ON\G LFQOQ


FQOOH
�HD [QCS\ XLYG FESN �PGO RHY[O FLQ] HJYQ OU GLGHGDHK RLU PFCO GLG]\ �HSLLG �

�H[DJ ]C FQOO PFC ON LWON


[HQ\O
CHG\ VTHL LJC OYC G[HQCG PFD ]S]NG ]OLDK G[LNIQ ]S]NG RN\ �]S]NG FESN �
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KU

ML[Y �PLQF ]HNLW\ CKJQ [HQEG RHZL]G OC CHDOH ]HNIO GYH[\ PFCH �PLQF ]HNLW\ RLSU

HOLWC H[DJ ONHL CO\ FU "RNLG FU �H[DJO ZILG PH\ H�J HSQQ CHDL CO\ G[L]L G[LQ\ CHG

H[DJ\ CYQSH MN OU \SUS CHG L[G PSJ OU HF\HJ H[DJ PC\ �PSJ O\ F\J PH\ HD FH\JO

MO \L �HFL OU ZILG HO CYLH H]DTD \SUSG[ LQ\"HIQ GOHFE


]H\UOH
[WTD PLCLDSD CYHQ G]C RN\� RU\QH MQT OU IQH[ FHWCG LN �FHWCG FESN �

��P]SU\Q HLOU HS]SH FHWCG ]C H\ZD �G[YD P\ HLG\ PHZQ ON\ �FHUH OCHQ\H PLKWH\

PFC OHNL\ GOLW]DH ]HHYQG G\UQD �
]H\UO
D Z[ CHG ]QC ]SU\QH GNLQT [ZLU PSQC


]H\UO
D ZTHU HSLC PCH �]QC ]SU\Q MN OU RU\LGOH �PL\UQG ][GK MH]� GOLW]D FHQUO

�G[I GFHDU RLUNH XHY[ GSZ ]SU\Q CLG ][JC ]SU\Q ON L[G


PLLZO
FLTWGO PFC OHNL P\Q\ PHZQ GSHHNG � 
GH[U
H �
GH[U [\D ]HTNO
 PLTSNQG FESN �

HC[D\ PHZQ ONH �G\OHJH GW[H] PHZQ HSLLG �
X[CG ]H[U
 [QHC G]C\ HQN HQOHU ]C FDCOH

CHG OHNL HD OZOZQ PC\ �T[GGH FTWG PHZQ PE C[D P\ �FU LFU RLSD HSQQ ]HLGO G�DZG

JQHY MN LFL OU �PHZQ H]HCD FTWGG RQ HQYU [QH\H HL\UQ RZ]Q PFC PC ODC �ONG FLTWGO

�HCHOQH POHU PLLZO GNHI CHG MNH �PHLZH RLSD PHZQ H]HCQ HO

����� 
QU PL\HFZ OC[\L ��ET[� ZLFYG ]ZFY [WTD 
U � GSHGN LFED ][WN RLSUD FHU

PLWTHS PLIQ[�]HL\[WG [WTQ POHNN PDH[ PLKZHOQ�


 � � �PF ]HN LW\ OU ][WNQ ]S H]NG 
HSCYQ\ L�WUC "PLQF ]HNLW\O ]SH]N RLSU GQ �

GLG COQOC P[D �PFD GHODKLH H]S]N HKL\WG HLJC\ VTHL OYC �PLQF ]HNLW\ RLSUO 
]S]N


\DHO\ ]SH]ND [WHNL GI RHHU\ ZLWTQ PUK GI GLG CO �]H[HFO PLQF ]HNLW\ O\ RLSU ]SH]ND

]K\WG COC PLQF ]HNLW\ G]LG CO �PLKD\G OYC RH\C[G G\UQD LN PEH �]H[HFO RGNG

�HE[GO RH\C[G PSHY[ PHZQD GCD HLOUQ ]SH]NG

PLKD\G MNOH �VHED ]\DO]Q\ PFCG \WSO \HDOH ]SH]N CHG\ �VHEO ]IQH[ ]SH]NG RNC

� �GEL[GO G]C LHC[ �[QHON �]SH]N ]K\WG O\ G\UQ HD H\U VTHL ]C HE[G CO HOLWC

[DFG OEOE]SH PLJYH[G ONO \C[ GLG\ RLZ G\UQO IQ[ GIH R]\W HSLLG �\\ GLH\U ]SH]NGH

� �R]\W RD[Z DL[ZG\ L�U

GEE\D \WS E[HG OU G[WNO KOZQ L[U \\O IQ[ 
\\
 PEH��[ZL LON L�WU�


P LDN HN ]FHDU OU [WNQ FHWC � R L S LFG OU [WNQ R\J 
G[I GFHDU OYC\ LWOH �

�RCN [QCS MNO �G\UQN GD\JQD\J H���FHWCGHG\UQN
��GQNJ M\Q�

HSLYQ CO RNH
D\HJ G\UQ
]HHLU OU [WNQG R\JDH I�U OU [WNQG FHWCD COC GSHGN LFEDD
DL]N I�UD �G\UQ G\HU GD\JQG PGLS\D �IQ[ �RLFG��FL OCZIJL�PDOD OC[\L ]LD ]C 8W] RUQOb

JZHO CHG PC LN �G\UQ G\HU RLLFG O\ H]D\JQ RN PE KW\QDH �[DFQ DH]NG G[I GFHDUDH

�HJ[N OUD RLF GKQ CHGH FJH\G R]HS L[JC ]NOHG H]D\JQ [DN �]QC KHW\O LFN HOLWC FJH\


D\HJ G\UQ
 �IQ[G PGLS\D DH]N MNLWO��ML\OC Q�[�

�HLZTUD ]HEGSGD PFC ON OU RG �KW\Q G[HQG RLLF OU RG � KW\QG L]HHUQ OU [WNQ R\JG



]UF VTHL

W

QC RH[TJ \L PGLS\DH �RLFN CO\ []LG G[HQ\NDYHZ ]�L\G\ [H[DD HUFL PC\ �GQ ]FQD GSH

PE J[NGD RHQQD CKHJG\ CHWC CYQS �RHQQ LSLSUD PLCKHJ HLG CO �HLSH[TJH PFC ]TS[W ON

DH]NG ][GICO PUK GIH �I�U RLSU CLG G[LWNH �G[LWND O\NSFHWCG OUQ R\JG JIL COH�

J[NGD FJLD ]HLGO PLNL[Y\��
G\Q \[F
�

G[LDUG CLG G[I GFHDUH �]HHLUO CHDO OHNL GSKZ ]HUK L�U\ �ZFG RQ ZF [DF H[FE RLFG ]HHLU

GFHDU OU FHWCG ][WND HQYU PFC RZ]Q [\CN �GID GI [N\ G[H]G G]O]H �[]HLD G[HQJG

�R\HJG ][WNO ]HNIO ONHL\ FU D[HZQ G\US �G[I

D LZS HSLCH HLOU [WNO CD FHWCG\ CKJD PHEW PFCG\ RQI ON LN �RLSUG PYUDHL[JC H[]] COH
PNDDO]HLQLSWD CHG LIC �I�U ELT ONQ LZS PC ODC �RLFG ]HHLU LFLO CHDO ONHL �]HSLQ HI �

KW\QG R\JD [QCS\ HGIH �]HUK PH\ LFLO CD HSLC DH\H\FZG OC HCDD HDO OUOC CD\ � b
IC � 
G LSWO �LQLSWG PHZQGHDO OU OC[\L LSD KW\Q ]C R[GC C\SHPH\ ]HLGO ONH] CO\ �

FLQ] 
G LSWO CHG\ LSWQ ]HHLUH ]HUK��O�ZHYI DHSL\QCQ \�\[O ]H[HGK ]H[QC�


U[G R H\O OU [WNQ OLUQ 
�HD DH]N\ GQD IQ[ �HLWO GLGL GW\RH\OD PFC CKJ PC\ �

�HO [WN]LH U[G RH\OQ USQLLH GDH\] G\UL �HLWO GW\ G\UL U[G

PLSHQUWG [WTQ GLG MN\ PLS\H PLUD\ GQG �CL[KQLED � 
RHQ[H DGI RHQUW RHQ[H DGI
 �RHQUW�

PFCG OU PLCD\ PLUES ]HC[Q PLS\H PLUD\ FESN � �CQZ CS] ]UFO� PLS\H PLUD\ �OLUQD

�U[G RH\O RHHUD

IQH[ DGI RHQUW\ LWO � "PLSHQ[ LS\ RLD RHQUW ON RH]S\ �PLSHQ[G OC PLSHQUWG PLW[HYQ GQO

]HHYQ PLCOQ PG PE\ OC[\LD\ PLSZL[G OU O\Q RHQ[H �JD\ O\ [HDLFH [HGK [HDLF OU

�PJD\D COC [DFO RLC OC[\LD\ PLSZL[D HOLWC\ GHYQG GCDH �RHQ[N

PLSHQ[G �RLD� MH]D PLSHQUWG\ P\N COGH ��PLSHQ[G MH]D� 
PNH]D DGI LSHQUWH
 DL]N GQO

PFCO LCFN RLC\ IQ[O � "
PNH]D DGI LSHQ[H
 [QCS CO GQOH �PLSHQUWG MH]D PLSHQ[G HLG MN

RLD ]JC GZL]\ COH �]HZL]\ L]\ RLD FJC [HDLF COC H[DJ O\ HJD\D HOLWC GD[G [DFO

GCH[ CHG\ GQQ LYJ\ FQOO � PL]\ PLSLUH FJC GW PFCO G�DZG R]S MNOH �PL[HDLF LS\

�HLWD FLEL HLSLUD

�ZHTW VHT\FZG OC HCDD HOHZ UQ\SH �][\O R[GC OU GLGHPFCG O\ H[HDLF [\CN\ [QHO �

� IC �U[G RH\OH [Z\D HD HTLUNGO PHO\H TJ COH P\G ]C HD ][\O PFCG HD \Q]\LUQ\SH

G LSWO \FZG OC HCDD HOHZHLSWO H]OLW] ODZ]] �U�UH �ML\OC �ZJYL ]FZU �PL[HKG OUD L�WU�

��GHY] PLLJ XWJ


P L SW ]H IU OU [WNQ XLYH 
PLSW LIU P]HC ON\ H[QC L[G �GC[H CHD �[GHID H[QCH �

OC[\LD HLG\ PLSW LIU P]HC ON � CDG POHUDH GIG POHUD ZOJ PGO RLC �G\HD PGO RLC\

CHG RH[NIO XLYG\ LSWQ �PGL\UQ ]C PLCH[H PD[ZD PDO [D\S FLQ �XLYD PLON]TQ HLG\N

� �
HNH PGD \LLD]QH HL\UQD [NIS HD ON]TQG ONH �CD

ZHZJ \[HWQG P\ [\C DGIG XLYH H]OHFED RGN GC[L [\C GI CHG LQ LN �GFZUG OUD VLTHQH

�PLZOCG OC KLDGQ UZ[ZD HLSW \HDNL CO\ � HJYQ OU FQHU HLOU
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CW




LLJD HSD[ D]N��GHY]�\HDO PWHE GLG CO\ �PHL OND ]HSD[Z PLDL[ZQG PLSGND GLG OHFE COWH

H[QC RN OUH �PL]Q HLG COH PLQ\EG ]HQLD [HZG PLODHT PGH �ZHOJ CLG\ �GFDO ]S]NG COC

PLOHJ PDH[ HLG\ LWO �PGLCHOJ] CW[OH P]HC [ZDO FJC GSHQQ PLSGNG OU RLFLQUQ\ O�I[

HLG\ FHUH �GFHDU ]U\D FDO ZHOJD GS\G ]HQL OND P]FHDU G]LG\ LSWQ PLUQ LSD LOHJQ

�OE[ LWJL PGH GWY[G OU FLQ] PLFQHU

HLSDOH R[GCO GSHGN LFED OU G[H] GD]N\ L[G][CW]OH FHDNO]OUQ HSQQ GOHFE �PGO

][CW]OH FHDNO GNHI �]QC�RLSZ G]HC GSHZH GD GNHI\ LQ\ �OC[\L ONO GS]Q CLG\ G[H]

�[CW \DHO HSLC\ L�WUC

H[QC\ PLQNJ L[DFQ FQOH CY��GQZ ]D\D�LFLQO]LWO �PLCS PLFEDD� PLSLHYQ ODD\ PLQNJ

OC[\L X[CD HOLCH �OC[\L X[CD PQHZQ COC ODDD HSLC PQHZQ\ �HSLLG �
PQHZQ LSD PSLC\

RLLKYGO PLNL[Y PSLCH G\HFZ GWLTHQH G\HFZ OC[\L X[C\ LWO �PLCS PLFEDD PLSLLHYQ PSLC

P][CWQ\ P][H]D PGO LFH \FZ LFEDD��ZLFY L[W L�WU � GHY] �]HL\[WG [WTQ�


[LF]G ON
 � L[L\U Z[W

KW VF

PL[HCDH ]H[UG

RLQFHZ GOHU L[DC
L[HQLCO
]CKJRH\O OU �
 P L [ H Q L C 
�GO OLUO CDHQD 
U �

]HS[Z 
FO R]LS GQF\ LSWQ P\CO ]QFHZ ]CKJ
H
FHTLG OURHUK P\C VC �[CDO \L �L�\[U �
FHTLG OU PLL[L\ ]NLW\�GOHUG G�F �ES 
TH]H �FHTL OC G�F CS OLUO L�\[ 
U�
FHTL
 HD D]NS CO\ COC

]HN[DD L�\[ D]N\ HQNH �\H[LWD [QCS\ GQ �[QHJ D\JS RN PE GIH �\H[LWDT�\G RHLOED \�UH �CN

��]HQHZQ GQND 
TH]G HD]N D�HLNH �\�\[�

�D�U�
[QHE � ]HS]QD OLJ]GH OLCHG
UHQ\O \L �R[QHE PC PFG ]HS]Q OU HS]SH HC\S\ MNQ �
R]LS [DN\ ]CKJ ][KZG HC GOHU ]H\UO HLSWO \L PCH �[QHE HSLC PL[HQLCG ][KZG RLSUO\

�]CKJG L[HQLC [LKZL MN [JC Z[H GL[DC [LKZLH GQF ZH[ILH GOHUG KHJ\L GOLJ] � GQF
P\Q\ PLLHOG ]CKJ RHENH �FJCN PLCDH PDHLJD PL[H\Z GOHUGH ]CKJG\N Z[ MLL\ GI\ GC[S MC
Z[H ]CKJG G\UQ ON PLLTO \L � GOHU FJCGH ]CKJ CLDG FJC\ PL\SC LS\ RHEND ODC �RLFG [HZQ

GOHUG ]D[ZG RLF RLLFU OJ CO\ RHLN �GOHUD OLJ]GO N�JC��G�K RLFLQ] JQ\ [HC L�WU�

�GOHUD OLJ]GO MN [JC Z[H ]CKJG L[HQLC ][KZG PLLTO POHUO D]N\ THZ[HZ L�[G ]UFN COFH �PL[DF GQN [CD GIDH
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