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KTZ

G[IJOH PHNLTO ]HDH\]H ]HOC\

JS VF �L\\ Z[W

�JWGJ[IQ PKJ\\N PSLF GQ "DDHTG OU HC FHTLG OU HC JDIQG \C[D PKJ\\ ]HSD[ZG O\ PSLF GQ �C

"RLFG GQ � RH\C[G HQHZQ FESN UZ[ZD KJ\H JDIQG ]C RLKZG "HO D[UQD HC JDIQO

MH\Q HC POHCGH ONLGG J]W FESN FQHU GLG PCG "GQH[FD HC G[IUG RHWYD � JDIQG O\ HQHZLQ RNLG �D

"RHWYO HC PH[FO

"HCO PC 
CLG CFJ POHCH ONLG ]\HFZ
 PCG GOC\G O\ GSLSU GQ �E

� �FHTLG OU HC DDHTD HC �JDIQG LDE OU KJ\ �C
COC PL[\N PSLC �[QHC GFHGL LD[D LTHL LD[ �HOHND PL[\N �[QHC �C]WOJ RD� LTHL LD[ � PL\FZ L\FZ
[L\NGO DH]NG ][IE �G[IUG PH[FD FQHU JDIQG H]UFO\ LW OU VCH@ �RHWYOH JDIQG LYJQ HKJ\S\N

�G[IUG RHWYD JDI HOLCN JDIQG O\ HLYJMLQO\ ]CH ML]OU ]C HLOU ]JDIHHLYJH GOHUO HLYJ � bb
�>PLQO\O
�C�GSH\C[ GUFN P�DQ[G ZTW

PFG ]ODZO RLFG CHG\ GC[SHJDIQG \C[D GKJ\S\ GOHU\ �GW ROGOF CLEHTGQ Q�NH �C�IL C�HIJ�

�JH]LSH K\WG RLC COG GOTWS PC\ �[\NGD G]\US PFG ]ODZ MJ[N OUH �GQHZQD J]SQH KL\WQ�
�DXLD[] CO\ �[HTC RSD[FQ CQ\ MC �JDIQG OU GOLJ]NO KJH\ C]L[HCFQ �
TH]G HD]N

GOLJ]NO [HTC G[H]G RQ\ PL[DHTH PLZOHJ \LH �PLOOE�[\LG [HCH FHF FLD CDHQD 
U��
�E]L\LO\ GUF GS\L�H[]L C]ONQD�PL\FZ L\FZ ]KLJ\O OHTW JDIQG\�FW ROGO GS\Q P]TH�

�[L\NGO�
�FJDIQG OND PL[\N PLOZ�PL\FZ�PL\FZ L\FZD COC HZOJS\ HSLYQ CO\ � GFHGL 
[D LTHL 
[O VCH�

�T�I[EG N�NH�

PLCS] ]ZHOJQ � HJ[IQD HC JDIQO D[UQD HKJ\S\ PL\FZ L\FZ�N OLUOH HO�GO CQHLD�LTHL LD[ L[DFO �
C[ZS RLC\ �PLOHTW GFHGL LD[DM[L OURHUQ\ LD[D [IUOC LD[ �ROGOH JDIQG O\ LSHWY [LZQ COC

PHZQ VC �JDIQO GJ[IQ VC VLTHQ LD[ �JDIQOH POHCG RLD\ LSHWYG ZOJG ON �JDIQO GD[UQ VC VLTHQ
�G[IUG O\ LSHWYG ZOJD OC[\L LOE[H PLSGNG LOE[ ]TL[F

OHTW HD[UQQH POHCG O]HNO RHWYQ\ PLFHQ ONG�L�\[ �P\Q JDIQG ]C GCH[ RLC\ LWO �P\��
LD[D LTHL LD[N COF � JDIQOH POHCG RLD [WG ]KLJ\ ][\NQG �CQHL ]NTQD GS\Q P]T

CHG 
RHWY
 JDIQO J[IQD VC\ LD[N GNOGH �GFHGL�IK�HK�G G[LJDG ]LD P�DQ[��



]UF VTHL

UZ

OHTW �PH[FD JDIQ [QHCG ]UFO � L[HZQG HQHZQD �UZ[ZD PL\FZ L\FZ KJ\H JDIQG ]C HSLKZGRNH�

�OHTW UZ[ZD HFESN KJ\ PC\ GFHGL LD[D LTHL LD[ GFHQ �RSJHL LD[ [QC[\N � RHWYD [QHCG ]UFOH ��C[QED Q�N�

M[L
 HD LSC C[HZ PCG �P\ KJ\H HQH[FQ JDIQG KULQ PC U�OLH �PH[FD JDIQ L�[DL[ [DHT\ RSJHL LD[Q HJLNHG\ GQQ

�HCO PC 
GSWY JDIQG�

� �G[IUD JDIQG O\ HQHZQ [DFD �\L PLCS] ]HKL\ GQN �D
C]WOJ RD LTHL LD[ ]UFO�HL]HD[Q RSJHL LD[ ODLZ\ LWN�OC LD[H� LOLOEG LTHL LD[ �L�[IUFQHU HOHN JDIQG ��ET

GSHWY HZG RQ �G[IUG RHWYO PH[F RLD OLFDQ HZ J]QS PC\ MN� G[IUG RHWY ]OLJ]D LHSD LQH[FG HFY\ RWHCD �G[IUG RHWYD

�PH[FD \DNGH �JDIQG OLJ]Q�
�L�DC[H� GFHGL LD[D LTHL LD[ L[DFO���KSULEQ JDIQG O\ LSHWYG HFY �G[IUG PH[FD RH]S JDIQG ON

�G[IUG PH[F VHT FU
�RHWYD HLYJH PH[FD HLYJ �G[IUG UYQCD FQHU JDIQG �GFHGL LD[ L[DFO

RLD ZHLFD �PLOLDZQ� PLDYLS POHCGH ONLGG LJ]WHLYJH GSHWYD RH]S J]W LYJ\ MN �G[IUG PH[FO RHWY
�]HQC �� ONLGG J]W HFESNH �GQC �� POHCG J]W �GQH[FD
ZOJG L[G �RHWYD HOHN JDIQG\ GSH\C[G GKL\G LWO �CYQSL Q H [ F GPOHCG J]W FESN RH]S JDIQG O\

HZOJ �GLS\G GKL\O �]HQC � ONLGG J]W FESNH �POHCG J]W LYJ M\Q ]FQ CLG\� ]HQC ��L S H W Y G
ON FESN �PLJ]WO OLDZQ JDIQG �]L\LO\G GKL\OH �O�SG ]HFLQG LWN �PLJ]WG FESN RH]S JDIQG O\

HLO]NH ONLG FESN RHHNQ JDIQG CYQS �RCNQH RCNQ PGLOU VFHUH PLJ]WG M[HCM\Q �L�\[DH �IK CQHL 
U�

�G�Q LFHZW GQNJ�
�CJDIQG PHZQ OU ]WTHS GUF GS\L��L�\[DH �IK CQHLD 
U��RHWYD HKHULQH PH[FD HDH[

L�\[D FJC \H[LW LWO��C�UT ES OLUO�FDOQ �J]WO RHWYQ JDIQG FQU LCJHL RD RHUQ\ LD[O
HS]LEHT LSWQ GI \H[LWQ HKS 
TH]GH �J]WG FESN G]LG\ HO\ LQH[FG FHTLG O\ ]JC GQC

�JDIQ GLOHN G�F �FL GKHTD L�\[ U�U��
�DLD[O\ GC[S MC �PLQOHU ]LDD HQN PHZQ H]HCD RH]S GLG CHG PE CQ]TQ �RN\QD\ JDIQG

CGL \DNG UHWL\\ LFN RHWY FYO GD[G MH\Q JDIQG GLG �[\U HGDHE [QC\ LTHL
RN\QG J]W LSWO JDIQG RQ OON GLG CO\ I�LWO GQL] \L\ COC �HLF RH]QG�F �ET 
TH] L�WU�

�ON�

PC �H]HQN 
FUHQ OGC
 D\JSH ONLGG ]\HFZ OOND POHCG PCG �
CLG CFJ ONLGH POHC ]\HFZ
 ]OC\ �E
�JDIQOH POHCG RLD\ G\HFZN HSLFH@ HCOFQ CQHL 
URLSUO CLG CLEHTD ][NIHQG C]HZWSG �>OGC J]W

FUHQ]HNO\GGH ��GQC ��� POHCG J]W HC ��]HQC �� HN\Q\� ONLGG J]WO GSHHNG PCG �G[H] G[QC\
G\L[W DHLJ RLSUO GSLQ CZWS RNH@ �[HLNG PHZQH JDIQG OU\ GLS\ GN[UQ PHZQ RLSUO RG ]HL\UQG

\FZD [WNO E�GN CHDD POHCGQ �C]L[HCF���FQ CQHL L�WU�POHCD PLSWG PJO [HFLT RLSUO RNH �OLUO�

��FLPOHCD ONLGG LON ]JSG RLSUO RNH �ONLGD R]H\UO [\N PCG �ONLGD\ ]HFHDU [C\ RNH �L�\[U�

�RLDH[LU \L[ C�DKL[H�>FHUH �
CLG ]JC G\HFZ ONLGH POHC PLKZHS\ PL[QHC \L �GNOGOE�F CQHL K�LH] �FQ CQHL L[LCQ L�WU�

�K�C PLONRG ]H\HFZ L]\ PL[DHT \LH ��E�FWZ MHSLJ ]JSQ �C G[LJDG ]LD [WT ]L[Z 
U��



� PHNLTO ]HDH\]H ]HOC\D�J PLJDI

CUZ

�KWHGQH � XHJD PLS]LSH PLSWDQ PLOKLS PL[DF HOCH �GQLSW PLS]LSH RHYLJG JDIQG RQ PLOKLS PL[DF HOC �C

"POHNO V]H\QG RLFG

"GQHZQ RNLGH GOFHE GLG GQ �JDIQG OU\ GLS\ GN[UQ ]\Q\Q G]LG GQO �D

HQN �PLSWOH LSWO PLQTG ][HKZ ][KZG M[HYO � PL[WLNG PHLD PLOJE �PLSWD PLS]LSH XHJDQ PLOKLSG �C
\CG RNH@ �LQLSWG JDIQG OU ][HKZ ][KZG M[HYO RHYLJG JDIQG RQ PLOJE PHL OND PLOKHS HLG RN

�GOHFE GN[UQQ �RHYLJG JDIQGQ GCD G]LG G[HSQOGQ CQHL L�WU�>
LS\ RNH �RHYLJG JDIQ FHTL OU PLS]LS � ]HLQLSW ]HCKJ O\ PFG L[LL\ �XHJD PLS]LSH PLSWDQ PLOKLSG

�JDIQG OU PL[KZSH RJO\G RQ PLOKLS � PLSWG PJO O\ GSHDO LNLID
OGC J]WO DH[LZDH OHQ �JDIQG O\ HD[UQD XHJO PLS]LS HC XHJG RQ PLOKLS PG\ POHNO V]H\QG

� W�NGHLF PLOJE� HQHZQD \[HWQ RLFG [HZQ PGQ PLS\D �FUHQOUQ \C LOJE G]JQG COQ JZOH
�
G LSWOQ JDIQG� PLL[L\ ]NLW\�FUHQ OGC J]W [\C GOUG JDIQ FHTL OCPLFQO PL[JCG PLS\H � b

��PLL[L\ ]NLW\Q GSHDO LNLID �W�NGHLF PLOJEQ PHL ONF PLOJE� PGQ
FDULFD [\N � J]WG FESNQ CO\ PLOJE OKS�HQ GQ CQHL L�WU 
TH]�CQHLD L�\[ RH\OQH �

G Z[\ UQ\QRHWY �J]WG LFYQ PLOJEG OHKLO [\WC ODC �J]WG FU ]HLGO GNL[Y GN[UQ
PH[F HC�GQ CQHL \�C[H] L�WU�P�DQ[G L[DFQH ��F W�NGHL�J]WG FESNQ ML[Y RLC\ PLZLLFQ \L

�JDIQO D[UQQ COC \QQ

PJO O\ GSHDOG LNLID GLOU PL[LKZQ HLG RNH �][HKZO PLOJE ]OLKS M[HYO ]\Q\Q G]LG GLS\ GN[UQ �D
�PLSWG

�PLCT GSHQ\ � PLNLIDG H[LKZG\ ]D\DH �PLOJE PLCT \QJ FQHC LWO GSC] LYU GD PLS]HS HLG
]UFN HGI\ C[QED [CHDQ �]HQC UD[C R[ZG RQ ]ZJH[Q �JDIQG D[UQ PH[FD GSH]S G]LG HI GN[UQ
CG]\ LFN � [JC [HUL\N PH[F FYQ GNH\Q G]LG ]H[JCG ]HUFG LWO ODC �RHWYD JDIQG ON [QHCG

�FUHQ OGC J]W OHQ

KS VF

�Y"[HLNG RH]S GLG RNLG �C

"\FZQG ]NHSJD HLG\ PLD[G ]HSD[ZG ]C MOQG GQO\ DL[ZG RNLG �D

"OCOYD G\U\ ]\HJSG JDIQ O\ GDHEGH JK\G ]HFQ RGQ �E

"[YJG LUOZ GDHE GLG GQ �F

JDIQOH POHCG RLD RH]S GLG [HLNG �C�JDIQG RLDH FUHQ OGC RLD [,NG ]C ]]SH��PH[FG LWON CUQZ MH\Q b
J]WO JDIQG RLD [DF ZLTWL\ [HTC\ RHLN�FUHQ OGC RN\Q J]W LSWO GOUG JDIQ ]C G]]SH�� b

Q� PLQNJ HFQO\ RHLN�GSWY JDIQG M[L OUON [QHCG L[DFO\ L[G �PLONQ LHSW ]HLGO ML[Y RHWYG\ b
[QHC\ LQO HOLCH �PGLSLDQ ]LQH[F Z[ �\QQ POHCO JDIQG RLD FHQUL [HLNG\ [\WC LC �RHWYD JDIQG
J]WG FESNQ MH\Q �\QQ JDIQOH POHCG RLD [HLNG GLG �PH[FD HLYJH RHWYD HLYJ HC �PH[FD JDIQG ON
RLD ZLTWL\ [HTC �CFJ ONLGH POHC ]\HFZ PC@ �[HQCN J]WO JDIQG RLD [DF ZLTWL\ [HTC\ � GQH[F

�>JDIQOH ONLGG J]W RLD Z[ ZLTWL\ [HTC �]JC G\HFZ GSLC PCH �JDIQOH POHCG J]W



]UF VTHL

DUZ

]HSD[ZG H[KZHG GLOUH �JDIQN G]HLGO G[IUG ]WY[ ]C \FLZ GQO\ �GFHGL LD[ L[DFO �DCHGG PHLD�
�PLQO\G LDOJ ]CH GJSQG ]CH GOUG ]C P\ G\U LN 
G ]LD LSWO [\C [YJG MH] ]C MOQG \FZb

����GOUG ]C OLNGQ RKZ 
G LSWO [\C ]\JSG JDIQ LNJDIQG OU ]L\US POHUO PFG ]ZL[I POHCH@ � bb
�CD[��>

\HFLZ H\H[LW �DH]ND [NIHQG [YJG \HFLZH� CHG GSD\ PLSDCG JDIQ OU DL[ZG �LTHL LD[ L[DFOH
GQC PL[\U OU PL[\U H]N[UQ PHZQH ��JDIQ GD FLQUGO�]HFQ ]S\QH F D�PLQLG L[DF L�WU �L�\[�LWOH �

PHZQ LF \L �PHLO ]HOHU VOC �G\Q O\ ]\JSG JDIQ OU RHUDED GQO\ DL[ZG\ ]HSD[ZG [WTQ DH\LJ
GQC GLG RH\C[G JDIQD GN[UQG PHZQ LTHL LD[O LN �HO\ JDIQD RCY VOC N�ZH [ZD VOC D�N ]D[ZGO

�]HUHD[ ]HQC ��� HJK\ GLG GQO\ O\ HOLCH �GUHD[

� �OCOYD G\U\ ]\HJSG JDIQ ]HFQ �E
DH]N\ GQH� �]HQC [\U OU ]HQC [\U HJK\ GFHGL LD[ L[DFODJ[ ]HQC \QJH M[C ]HQC \QJ�
�OCZIJLD [HQCG JDIQG ]HFQ RHLYN �RHHLN ONO H]LUYQCQ HSLLGUHD[ UHD[\O\ � HGDHEH ��GH\ G[IEO

]HQCH]QZ ]HQC \O\H���PD]NN PL[DF � b
H]KL\NH@ HLO]NH ONLGG FESN RHHNQ JDIQG GLG HL[DFO�IK CQHLD�UYQCD FQHU JDIQG\

GQC PLLDHU GKQOQ PL\[ZGH �]HQC [\U ONLGG OOJ L[G\ �>ONLGG FESN RHHNQ G[IUG
UDYCN FU PLNOHGH PLONH[QC RN�G F H G L L D [��JY ]D\D �FHUH �G[\U HDJ[ �JDIQG RNH

C\HSG PFCG DJH[ [HUL\N GQC KOHD FD ON �H]HC ]C\O PLFD PU [DNQGQNJ M\Q L�WU�

�G�Q LFHZW�
GH\ G[IE� ]HQC [\U HGDHEH \QJ OU \QJ HJK\ �LTHL LD[OUHD[ UHD[PLS\ LW GDHE\ LQLSWG JDIQQ

RN\QG GDHEO HGDHE \ZHG RNH �HN[CD��C�W\H 
TH]UH�DH]N\ GQHH]QHZ ]HQC \O\HDDHT ]W\Q �
��]HS[ZG GDHE O\ GQCG COO �GOUQOH

�CCLDG \QHJG \H[LWD L�\[�C�IN ]HQ\�HOLCH �JDIQG ]QHZ RLSUO GFHGL LD[H LTHL LD[ ]ZHOJQ
]HUQ\QN P]T MNOH LTHL LD[N KZS\ 
HCNO UQ\QH �\[LW COH P]T JK\G RLSUO
KZS\ UQ\QH �\[LW COH L�\[ P]T PLUOZG GDHED PE MFLCQ MC �\QJ OU \QJ K\WG
��C�KLO\ [ILH F�L[G ][UG� U�YH �LTHL LD[N COH GFHGL LD[N GIH �HKH\WN 
]HQC \QJ GQHZ


�DPHZQ
 GDHE GLG RN\ �H]QHZ ]HQC \O\Q ]HJW JDIQ ]HSDO [\WC LC POHUO P�DQ[G ]UFO
�OON ]HDNUQ ]HFQG RLC\ UQ\Q F�DC[GQ HOLCH �OCOYD G\U\ JDIQD 
GN[UQG

C�[EGQ Q�NH�I�L[EG L�WU��

\[W]Q 
\QJ
 DH]NGH� �GQC H�K � LTHL LD[O �DH]NG K\WN �]HQC \QJ GFHGL LD[O �PLUOZG GDHE �F
��GOUQOH JDIQ ]W\Q

�CY"HKJ\S CO RLLFU\ P]HC O\H [DN HKJ\S\ ]HSD[ZG O\ PSLF GQ � PEWS\ JDIQ �C

"PSLF GQ � JDIQG GSDS\ LSWO H\FZHG\ ]HSD[Z �D

G]HLGO G[IUG ]WY[ ]C \FZO R]LS PCG "HQHZQD PFG ZH[IO HC [LKZGO R]LS PCG � [ZUS\ JDIQ �E

"]HSD[Z ]D[ZGO JDIQN



� PHNLTO ]HDH\]H ]HOC\D�J PLJDI

EUZ

PEWS\ JDIQ �C�G[HUL\H GQLEWG ]HGQ � JL RLOHJ 
U�HFHUD RLD PHEW CHG\N RLD� HKJ\S\ ]HSD[ZG �D[ [QC �
�PO\�PL\[WQD 
UHGHSZ]L\ FU PFG ZH[IO [\WC LC LN GD[ZGQ HJFS L[G\ �PLOHTW���HLOU ]JDIH��

RSJHL LD[H �PLLJ LOUDD LHJLF RLC [DT\ �PL[\N � HKJ\S CO RLLFU\ ]HSD[ZG POHCH ��PO\ CHG\N
�RLJFS PLLJ LOUD [DHT\ �PLOHTW GI FJCH GI FJC �[QC

PLJFS PSLC\ �D[N RO CQLLZ GID�F�HK Z�GUQ Q�TN 
UH �HK�K W�NGHL ]FHDU �EN�E Q�GHTW P�DQ[�

�RSJHL 
[N GNOG\ D]N Q�GLWD POHCH�

LHG LC 
C[ZLUQ LHJLF
 ]OC\D [DFG LHO]\ UQ\Q L�\[WO �GSDS JDIQG GSDS\ LSWO H\FZHG\ ]HSD[Z �D
H]GH �HCO PC LHJLF�LHJLF HSLC\ GFHQ RCN �LHJLF � C[ZLUQ LHJLF CQOUD [DHTG J�HL[O PE\ HD]N 
T

�OZSD@ H]HSDO HFLD\ RHLN�DL OLUO 
TH]U�>
P�DQ[G�FN�E Q�GHTW�]HQGDG ON MNOG LHJLF HSLC H[ZLUQ LHJLF\ HS]LEHT LW OU ZTW

LOUD PSLC\ PL[DFO RLFG CHGH@ R]HC PLDL[ZQ GSDL\N �JDIQG GSDS CO\ FU H\FZHG\
�]HJSQ RHEN �PLLJQ�JOU�>

JDIQG OU Z[ ]L\US PFG ]ZL[I POHCH �HQHZQD ][HKZ PL[LKZQ � [ZUS\ �LQLSW� JDIQ �D[ [QC �E
�PO\H LHSD CHG\N\[LWH �JDIQ O\ HUZ[Z OU COH � 
[WNO JDIQG OU PNO HL]]S GSG LSCH
 H\[F PLSGN ][H]D�

�
TH] U�UH �PLQF ]ZL[IO [\N [ZUS\ JDIQG PHZQ RLC\ �FJC \H[LW F�DC[G�
RLSUO Z[ ODC �JDIQ ]\HFZN G\FZ]S LN �[YJG ]WY[ OU ]HSD[Z HD[ZHG\ GFHGL LD[ ]UFO HSLYQH
[LKZGO GOHN [YJG ]WY[ G\FZ]S CO [DHTH ZOHJ LTHL LD[H �[HQCN PFG ]ZL[I COH PL[HQLC ][KZG

�GLOU
�CLTHL LD[N GNOG\ G[HCNO PGL[DFQ GC[S\ \L�GS\Q VTNH G�D G[LJDG ]LD P�DQ[U�LQ \LH �

GFHGL LD[N GNOG\ D]N\�JL GDH\] 
CDLZU LD[ O\ H]S\Q
 
U��
Z[ �GWY[G ]C \FZO R]LS ONG L[DFO M[HYG PHZQDH �CSLFO ]ZHOJQ RCN RLC\ [\WC PE

G\UQ GLG FYLN HZOJ�JN�KL C�HIJ 
U��
�DC[QEG L[DFQ UHQ\O \L G[HCNO�PLQF R]Q LDE �T�GHYQ �GWY[G OU [LKZGO [\N PC VC\

�CZHF JDIQG OU [JDHQG RQ
�E
TH]G HD]N�D�UT IS ]HJSQD�GLOU [LKZQG ODC �PL[\NO COC GWY[G ]C GQO\ \FLZ CO\

�GLOU PLDLLJ\ G[KZG HI RLC �PLOHTW
�F][HKZ ][KZG RLFNH �]HJSQH PL[HQLC HQHZQD PL[LKZQ\ PL[QHC \L �[ZUS\ RHYLJG JDIQ

LQLSW JDIQD[ZUS\�LCQ G�F �CT ROGOH �FU G�F]U�][KZG\ [QHO FFYQ\ LQ \LH �
CZHF LHSD JDIQ ML[Y MNOG �PFG ]ZL[I PHZQD CLG\ RHLN �GSH\ XQHZ�D�IL C�HIJ L�WU�\LH �

PL[HQLC HQHZQD PL[LKZQ RLC RHYLJG ODC �[ZUS\ LQLSWG JDIQD COC H[QC CO\ PL[DHT
RHYLJG �PLQF O\ JDIQO GSHHNG H[QC\ 
PLQF
H@L�\[Q HZLLF RNH �G ]HJSQ 
C�D\[G L\HFJ
 L�WU�

��CT ]QC ]W\H RCN GFH] JDIH G[HC R[Z U�U ��JDIQ G�F� HS]LEHTD L�\[ RH\OQH �]QLEW G�F� P\�
�GP\N �\QQ GWY[G OU COH ][\ LOND G[LKZGO W�NU ML[Y �JDIQ COO ][HKZ [LKZQ\N


][\ LON
 CHG HQYU LQLSWG JDIQG\PL[HQLC ][KZGDH �CW H�JH D[ F�JH D[ C�J LHOG KD\ L�WU�

�GWY[Q U[E CO LCFH \DNG OU [LKZQG\ HKZS\ �IW 
TH]UH �XYHJ [JC [DF CGL CO\ ML[Y\ G[HCNO GC[S

�JDIQN \FZQ \DNG\ FJHLQ FHQLO COO VC�



]UF VTHL

FUZ

�HOND HC JDIQG P\ FQU\ PHZQD CZHF PCG � 
HQHZQD RL[LKZQ
 H[QC\ GQD ZW]TS\ LQ \L
ONLGG ]WY[ ON [QHON �JDIQG ]FLQUO LHC[G PHZQFYG LWO U�OLH �G PL\FZ FHF \FZQ 
U�

RH\O K\WQ GC[S RNH �[ZUS\N Z[ CQ\ HC �G[KZGO ONLGG ON [\N HQHZQD JDIQG\N PE PCG �RH[JCG

[ZUS\NH �ONLGD COH JDIQG OU COC \DFH [HC\ ][KZG PH\Q [DHU HSLC JDIQ \L\N\ D]N\ �G�ILZ� J�SQG

�\QQ JDIQ PHZQ OU COC DLLJ RLC\ RH\C[G FYN KZS CQ\ MC �ONLGD [DHU JDIQG

�GWY[G ON G[\N FQHU JDIQ\N PE\ G[HCNO GC[S �\DN G�F �IW� 
TH]DH�

CT � T PLWF

�DY"PO\ HFHUD HD[ZHG\ PL\FZGQ OHNCO R]LS PCG � PEWS\ JDIQ �C

"LS\ [\UQ OHNCO RNH �LHSD ]LDG RLC\N PONCOH ]HSD[Z DL[ZGO R]LS PCG �D

PH\Q OTWS PCG "PL\FZ [\D OHNCO [\WC GLG PCG � H]FQUG PFHZH [DFQD RN\QG ZH[LW ]U\D �E

"GU\ G]HCD ]HSJQG RQ PLJO]\Q PLU[HYQH PLDI PCGH "
CYHL


]HJSQ L[LL\ HSLED PLONHC RLC � �[ZUS HC� PEWS\ JDIQ �C�JDIQG OYC ]HYQ GHONCH���[IUOC LD[COH
PL\FZ L\FZ [\D�CHG PL\FZ \FZ LN�[\D \ZHG\� PLOZ PL\FZ [\D CO VC OCUQ\L 
[ ]UFOH �

�JDIQ COO PLOZ PL\FZ OHNCO [\WC\ PL[DHT PLQNJ ODC ��[HNDD �PFO
GJFS GJFS\ RHLN OCUQ\L LD[O\ PL[QHC \L �GSDSH [IJH [ZUS��W�UC G�FH [JCOH G�F �CT 
TH]�

GC[SH [IHJ\ C�LHPHZQ \L\ �L�GZ ]HSHLOE U�UH �Q�[G P\D Z�QK\D N�NH �P�DQ[G F�NH �ES Q�D 
TH]�

�O�ZZO PL\FZ L\FZ RLD ZOJO�

PLZOHJ \LH �HONCO RLC\ 
TH]G L[DFQ HZLLF PL\[WQG �PEWS JDIQG\N LS\ [\UQ ]OLNC
�FHUH ]QC ]W\ �JDIG ]N[D ��G�DQ]� E�EU] J�SQ 
U��

�PLSH\C[ GQN HZTW RNH� CDO FL]UO G\FLZH G]U\O G\FLZ GSH\C[ G\HFZ [QCF RCQO �DROGOH RCN 
TH]U

FHUH HWZ MHSLJG [WT �OC[\L X[C 
OG G[H]G [WT �HK�KL Z�GUQ I�I FL�H G[LJDG ]LD P�DQ[ �DTW�UC PLDL[ZQ � �
LHSD JDIQG CGL\ FDODH �]LD RLC\�IK ]HUHD\D U�U�PLDL[ZQ RLC � CHDO FL]UO G\FZ CO [QCF RCQOH �

�]LD COO
FHUD PQF Z[IS HOLWC PLONCS RLC MN >O�]UO G\FZ CO F�QO@ PLD[ZS PSLC\ P\N �OCUQ\L LD[OH

PFO [\DG \ZHG\ � LHSD ]LDG�CYHL
D HOTWS\ �PLONCS RLC ONG L[DFO PL\FZ L\FZH�LS\ [\UQO RLFG CHGH �
�]LDG LSWD CO\ ONCS HSLC �[HNDO \ZHG\

PL\FZG RLC ONG L[DFO ]LDG D[JS\N\ HKZS 
TH]GH �L�\[WNH HS]T[E LWO [CHDQ RN
RN]L CO LN �]QLLZ PO\H[L ]QHJ HOLWCH �
CYHL
D HOTWS\ PH\Q �PLLZ JDIQG HOLWC PLONCS
HD C[HZ LSC RLC\ KH\W �LS\ [\UQ RLSUO RNH �]QLLZ [LUG ]\HFZH OKD] ]LDG ]\HFZ\


G LSWOROGO C[QED ]JC GT[E LWOH@ �ONCS HSLC MNOG�DLZ�ONCS �]HQDG H[]HG\ RHLN
]HQDG �CHDO FL]UO G\FLZ CO PC VC\ [ZLUO HKZS 
TH]G POHCH �OC[\L L[U OND [\UQG

�>]H[HTC



� PHNLTO ]HDH\]H ]HOC\D�J PLJDI

GUZ

PLQNJH �PLOZ PL\FZ VC [HTC OCUQ\L LD[OH �PL\FZ L\FZ OHNCO [HTC �HQHZQQ JDIQG [ZUS [\CN �E
�O�SN PLZOHJ

OCUQ\L LD[N ZTW P�DQ[G�GFH] JDI 
UH��
\ LW OU VC\ �OHNCO PLC\[ � >ZH[LWG [FT LWN@ Z[HW RN\QG Z[H HQHZQ OU RLLFU JDIQG [\CN�UTS

HGL[GFUHQ OGC�H]\HFZD
L�\[WQ�FJH G�F �CT �PL\FZ G�F �T�PL\FZ L\FZ HOTWS CO �PLUOZG H[THG HOLWC\ UQ\Q

PLUOZG ][TGD\ ]HJSQD CLEHTG ]SZTQ L�WU HKZS 
TH]G POHCH �PONCO PLC\[H 
CYHL
D
�
CYHL
D HOTWS PL\FZ L\FZH 
GSLN\ GSJQ
 ]\HFZ GOKD

PLDI �GLLSJG ]UD HQN GYLJQO XHJ PLJO]\Q PLU[HYQH PLDI �ZH[LWGH UTQG ]UD VC �PUKG H]HCQ
�OC[\L GSJQO XHJ PLU[HYQH �GLHO GSJQO XHJ

�IKZ ROGO U�U

CT VF

�EY"LH\U GLG GQQ �GOL\D\ JDIQ �C

"GZO]TS L]Q � GQO\ O\ JDIQO GF[L\ \CH G\Q O\ JDIQO PLQ\G RQ GF[L\ \C �D

"PLGI HLG LS\H RH\C[ ]LDD\ ]HJDIQG PCG �E

CLDG RNH �GLG PLSDC O\ GOL\ O\ JDIQ �D[ [QC CSHG D[ [QC �CH�C]LL[DD DZUL RD [IULOC 
[ L[DFQ
LWO ODC �PLSDCD COQ �OHOJ ]\HJS O\ GLG\ �R]S 
[ ]UF CLG MN\ FJC XH[L] LWO H[QC M\QGD

][JC PLCS] ]UF��POHU [FTF C]LL[D�G\Q O\ ]\HJSG JDIQ OU HDL[ZG GOL\D
UH �L�\[W L�WU G�N�

��C�W\PEG� ]HJDIQG LS\ P\ PLCYQS HLGH �[DFD ]ZHOJQ RLC\ [\WC �ZJYL [D RQJS D[ XH[L]OH
�\FJG OU H[LKZG\L�\[U��

RN\QD PEH@ �GQO\ LQLD COC �UTQG ]UD PE� JDIQG OUQ GZO]TS CO �G\Q LQLD JDIQG OU GF[L\ \C �D
PLQUW G]LG HC �LS\G JDIQO PLDLD\ ]JO\Q G]LGH �L[QEO GZO]TS CO �VTHS JDIQ P\ GLG\ GOL\
G]LG CO LS\ ]LD LQLD@ �GZOLTH G\SQ CD\ FU GZO]TS CO GQO\ LQLD GF[L\ \C �>GID PLQUWH GID

�>R]ULLTQ PLQ\ O\ \C

HSLS\ �E��]HFQ ]NTQD�
FH �RHWYG RQ �T[E ]�[� PH[FG RQ ]HQC 
F JDIQG OU HWLTHG GOHEG LSD HOU\N
RQ PLIZS]Q PLNTSG\ JDIQO XHJ [HD RLQN GLG RNO PFHZ\ �RL]L\ HD HWLTHG RNH �D[UQG RQ ]HQC
\C[D PLDZS H\UH �JDIQG PHJ] MH]D [HD H]HC KOZS �JDIQG OU HWLTHG\N N�JCH �HNH]O JDIQG
GL]\ VC JDIQD ]ONU]Q GOLNC GQ �GOLNCN GL]\ H[DT\ �RL]L\O P\Q PLNTSG HF[L\ LFN �JDIQG

�HD ]UODS

DT VF

�FY"JDIQG ]J] GQFCD PLOOJ HLG PCG �C

"[]HLD GOHFEG GFQG LGQH �]HSDO R]LS\ []HLD GSKZG JDIQG ]FQ LGQ �D



]UF VTHL

HUZ

"LHSL\O PLS]LS PL[DF HOCH �PLDNUQ JDIQG O\ HSLSDD PL[DF HOC �E

"\FJQ P]HSDO LFN �JDIQG PHZQ ]CH RLSDG PHZQ ]C GOHEG LOHU HUFL FYLN �F

"RH]S GLG RNLGH DHN[NG HGQ �G

[DHJQ GLG PCGH �RH]S GLG JDIQG O\ FY GILCD "�LS\ ]LDD� JDIQD\ OHFEG \DNG O\ HL]HFQ RGQ �H

"JDIQO HLG PLWTHS PL\DN HOC "HLOC

"P]FQ G]LG GQ � G\Q G\U\ RL[LIE �I

Q H\[F �CGQFC JDIQPLWLN LDE OU HSSDL CO\�PL[HQLZ �JWK� ]HOLJQ LDE OU COH��\�[ L�WU�[HD POHCH
�GID \\J RLC �JDIQG M[HYO G\US\ RHLN �RL]L\ O\
TH]��

�CMHSLJ ]JSQD FFY RNH �GI RLSUO JDIQN HSLF \DNG PE PCG ZW]TS MOQO�GS\QG�HK�GY��
GQNJ M\QD HOLCH�H�IN CHD]��JDIQO \DNG GHH\HG CO GI RLSUO\ D]N

�D
TH]G L[DF MH]Q�COH G�FD�ML[Y �JDIQG OU PLWLTHQ\N\ KH\W [DFN HKZS\ [CHDQ
]WTH] G]HC COO [\N JDIQG\ L�WUC �HL]J] OOJ CGL CO ]WTH]G PHZQD\X�DUL[ L[DFH�

�D�Y HL]HGEGD�
]HS[ZG FDOQ �PHKC GLG HOHN JDIQG�FS OLUOFN�LQLD �[HQCN@ �RLZ\QG PLUODS HLG PGD\ PLOOJGH

GL]\ H[DT VHTDO ODC �GQFCD PHKC � 
GQFC JDIQ
 PL[HDT HLG\ �PLOOJ P\ HLG CO RH\C[ ]LD
�>GOLNCN

]LDG ]FQN �GQC PL\\ OU HOLFEGO RLCH �G\Q G\U\ JDIQ [HUL\Q JDIQG ]C ]HJWO RLC �D�FLHF [QCLH�
�OC[\LO GOUO JDIQ GIH PLZOCG 
G ]LD CHG GI� b

�CP�DQ[D�IL�D G[LJDG ]LD�[HUL\Q JDIQ ]HJWO RLC\ [CHDQG N [UQG� G\Q JDIQ O\
HSLC\ �GDHEG [HUL\ RLSUO ZOHJ\ UQ\Q C�[EGDDH �]HQC \O\ GDHEH �GQC OU GQC [QHON

DNUQ�J�D G[LJDG ]LD 
OG I�L[EG L�WU��

TH]DH�VC G�F�[CHDQ>FJC XH[L]O@]HQC [\U �\FZQD GLG\ GQQ []HL HGLDEGO RLC\FL 
U�

�PL\[WQ [C\H FHF�
�DRLC\ �GOLJ]NO Z[ HGI\ PL\[WQ \L �JDIQG ]HFQ OU UH[EO COH VLTHGO RLC\ D]N P�DQ[G

PL\\ FU VLTHGO [\WC RLFG FYQ ODC �GOHE LOHU H\U\ GQQ H]HS\OL\[WQDH FHF FL 
U�

�P�DQ[GPL\\ FU H\[F\ VTHL D[ XH[L]D M[HY RLC DH\ RSJHL LD[ L[DFO\ HD]N\ \LH �
CLDSG LFL OU [TQS\ LWN Z[ H]H\UO \L POHUOH �GQC�GFH] JDI L�WU��

POHND [QCS\ LWO� PLDNUQ � UHDL[H FHTL �\DN �]HS[Z �EJDIQG� H]QHZH HDJ[ �HN[C ]HFQ HOLCH ��
�O�SG ]HFQG RQ EH[JL CO\ FDODH� �]HDNUQ RSLC

DNUQ DHN[NG PE\ C[QEG ]LEHTD [CHDQDN[N��JD IQG�DDHTG HGI GFHGL LD[D LTHL LD[ L[DFO �
�[(LNG HGI LD[ L[DFOH

CO RNH �[(LN [LNIG CO CQOUD GHYQO VC �FHUH �OON DNUQ DHN[NG RLC\ UQ\Q P�DQ[D
PLSGNG HZLOJL CO\ DDHTG ]C�GFH] JDI L�WU��

�\DNG HC� R[ZG HC JDIQG PEWSP�DQ[�OHTW � �
MHSLJ ]JSQD �LQLSWG JDIQ�C�EZ�ODC HD PLDNUQ ]HS[ZH UHDL[\ RHYLJN HSLF\ FFLY

�LFFGC ]HJDIQG H\ZHG\ �]HDNUQ RSLC HL]HFLQ
DNUQ HSLC G[HSQG GDHE RNH�FHUH GU Z�L[GQ ]�H\��



� PHNLTO ]HDH\]H ]HOC\D�J PLJDI

IUZ

�PLO]NG ]HFHTL LW OU H[LNGO HONL RLSDG PHZQ �F
�[QC CJWS ZJYL 
[ �HLOU DL[ZQH FQHU OHFEG [\ OCNLQH LHSD JDIQ HC[ �[IUOC 
[ [QC �JDIQG PHZQ
�][HKZ JL[ HJL[G HOHN ]LDG ONQ �[QC LSQJS [D OCHQ\ 
[ �PHZQ H]HCD JSHQ\ �HC[ ZJYL O\ H[WC

�PL[DC JL[ HJL[G P\QH
H[QCH�C]LS]Q �RSJHL 
[��LNCOQH GL[NI LEJ �PGQU HOU\ PLCLDSG ]HFU LW OU HQHZQ HUFL\

[HLN GI �[QHC LD[ �HGQ PLCS] HZOJSH �XL[J �UZH\Q VZLG RH\O � DHN[N �G�]HSH\ ]H[HY KLOD] �OU\
�DDHTG GI �[QHC GFHGL 
[D LTHL 
[ �LHSO �HDLDTQ JDIQG [LZ

GSKZ GKLOD VZG �HLYJQ GOUQO �JDIQG [LZ OU FJC �HO HLG PLDDHT LS\ �ZJYL [D RQJS D[ [QCH
GLGH �HDJ[ ]HQC L]\ �DLDTQ JDIQG EED VTHS DDHTH ��L�[DL[O 
DHN[N
G CHGH� LHSO DLDT H][EHJG

�]GDEHQ H]W\H UZH\Q GLG HZLOJL CO\ LFNH �PLSGNO MHOLGO \Q\Q

DH]NN �J[IQO PLSHW HSQQ\ LSWQ� JDIQG PH[FD GLG \DNG �H�PLFZ ])S5 HG]OUQHO\ PLQ HFQO L[GH bh
L[DFOH �DDHT GQCH FHTL GQC RNH]D ]HOONSH@ GQC D�O HN[C ��RLQLO COC HGL CO ]HSLW ON\ GQO\

D[��FS�Q H]HCD FHTL GLG CO]FQ ]CYQS �]HQC U\] GDHE � JDIQG EE FU ULEQH �I�K HDJ[H >PHZ
�GDHE GQC ON OU ]HQC ���� M\Q HUHWL\

�[NLSH OHFE� [LHC \[WG COC JDIQD UEHS HSLC \DNG GYZ
TH]RLF PLLZO �JDIQG RLDH HSLD ZLTWQ �
�GOHUG L[DC ][KZGD 
GZL[I


PLLJ HSD[��IW ROGO 
TH]D�RCN 
TH]G L[DFN COFH �DDHT GQCQ []HL [LHC GLG\ D]NC�HIJD 
UH�

�M[HCD G�IL�

FJCH �DDHTO ULEQ\ FU J[IQ RHHLNO RHTNOCD GOHU FJC �LIN[QG \DNGQ PLCYHL HLG PLWTHS PL\DN LS\
FHTLO GD[UQ HSQQ F[HL��L�\[ L�WU �PL[L\ MHW\O LD[UQ FHTLO GSWL JDIQG RQ F[HLG RGNG\ LFN�RQ PLOFDHQH

��
UHD[
 PLLZO RNH �JDIQO 
DLDT
 PLLZO LFN� GQLS COQN JDIQG
[CHDQ [DF HD HSCYQ CO � [DFQD ]\HJSG JDIQD \DNG O\ H][HYH H]HGQ OUR[ZH 
TH]U�

�G[HC�

GQHFE GQCD GQC OU GQC POFE �G\Q G\U\ XU L[LIE �I
GQH[E
 T[E MH[UGH �G[TJH G[YZ �\[W L�\[ �GLQ[L LD[�

�]WFHUH ]JHH[Q H\H[LWH]QYQHYQ HC�L�\[WN �VTHL D[���GQC OU GQC G]LG\ GN[UQGQ HKODL CO\ LFN
�]H[HFO G\HU R]HQNH� GCT \FHE ZJQ LDHUDP�DQ[��

]QC ]W\ [WTD��GQ CQHLD�ODC �GQCQ []HL PLDJ[H PLNH[C HLG CO\ GSHHNG \[WO FFLY
�
TH]G ]L\HZ D\LL GIDH �GD[G PL[YZH PLZF HLG\ RN]L

ET VF

�GY"]HJSQG ]HYQZS RNLG �C

"GYLQZO ]QFHZ GJSQD GOHUW HILC �D

"L]QH RNLG �LQ LFL OU �]HJSQG L[LL\ ]OLNC �E

Q H\[F GQ �FP\Q XQZH"

"]CKJGH GJSQG H\ZHG GQ RLSUO �G



]UF VTHL

JUZ

�
RHWY
 ]HSHUK RSLCH �G[IUD PHZQ OND ]HYQZS ]HJSQG �C
CKHJ ]JSQO RLFG CHG�E�GNZ J�SQ �
TH]UH �P�DQ[H L�\[ L�WU��

C�DL[G ]UFO��]NTQG VHTD\ ]HKQ\GD Z�QK\D CDHQ�ODC �RHWY GSHUK GSLC GYLQZG PSQC
]JSQD COC PL[HQC PSLC HL[DF\ D]N\ LQ \L �RHWYD CGL\ ML[Y � LOND XQHZG \HFLZ

CKHJ�DL�DL Z�GUQ L[IU LDC L�WU��

RGNG \LEQ GYLQZG PFHZ �D�FHUH �FL GKHT�GFHJ FESN JDIQG O\ ]LD[UQ ]LQH[F R[Z OC LOND GJSQG ]C
GFHJ FESN CZHF HCOH� R[Z O\ GQH[FO �[QHC [IULOC LD[ �GKQOQ ��JDIQG LSW OC �
G LSWO�L�\[�

��FL GKHT�PH[F FY O\ ]LD[UQ GQC MH]D \LEGO ML[Y ODC ��Z�QK\ 
UPLLZO ��JDIQG LSW OCGIDH
�LS\G C[ZQG PE PLLZ]Q�
G LSWO\LEQ Q�QH �J]WG OHQ RH]S JDIQG PH[F L[GH RHWYD JDIQ [DT LN

�]CKJN 
FHTL
 GSHUK GJSQG\ LSWQ �GJ[IQ COH GD[UQ PH[FG GYZD�
TH]U�
�HLFH LONG \LEQ COC JDIQD UE] GQYU GJSQG\ ML[Y RLC@[DFD HZW]TS �C�E GKHT� LQO\H[LDH �FL GKHT L�WU

PL\[WQD \�U ��>
�CPLQNJN GNOG�FL GKHT L[LCQ �DL�EL H�DL Z�GUQ P�DQ[��
�DG[\N � JDIQO GOHN GJSQG ]C \LEG CO PC\ �]DNUQ GSLC G\EGP�DQ[ �C�JL ]HJSQ GS\Q�

�CL�EL Z�GUQ�
�ERGN \LELH [HIJL � [I \LEG��HO RL\HFZ C�DKL[ �I�CL Q�GHTW P�DQ[U�GLOU DLLJ [IG RLC POHCH �

G]LQ��DLZ ROGO GS\Q L�WU��

RQ PFCG ]C ZLJ[GO LFN� ]HYJ FU � GOLOH PHLO �PLUOZG RQ PLSWO GSHGN L[NIO ]HONCS ]HJSQG �E
�G[LDUG]HN[D \L[[QCS\ ��\FZD ���P]JSQ ONO PSD[Z ON �\CG RQ PL\FZG \FZQ MO GLGL GI

H]C ONCL [NI ON HSONC] PL\FZGP\COH ]CKJO \ZGQ HC GFH] LQJO ]JSQQ PLFQO GOLOH PHLH� �
�I�L ]HSD[ZG G\UQ P�DQ[ �CL ]HJSQDH RCN L�\[U��

�FXQZHP\QOYCQ CZHF HCOH G[IUD PHZQ OND G[\N GYLQZG [QHON �]HFQHU [IG LOE[\ PHZQQ �
RLQLD XQHZH [LIJQ COC �OTWS CO � OCQ\D XQZ PC\ FQOO �[QHC C[L]D RD �G]\EG PHZQD �JDIQG

P\Q���[DN XQZ\ PHZQQ �

�G�]CKJO ]OT GWCG ][L\U CKJ [\C HSD[Z ]C CLDGH GSHL LSD LS\O HC PL[] L]\O HFL EL\] CO PCH
CHG ]CKJ LN GSDO GLOU R]L COH RQ\ GLOU PL\L COP\N [QHO �]CKJO CKHJ ]JSQ DH]NG \LZG �

P\ ]L\US GQF ]CIG VHUG ]CKJ MN �]LQH[F ]LD[UQ R[ED G\EG GSHUK GJSQG\�U\HGL LD[��
�CRLC\ ]HJSQD CLEHTG ]SZTQQ HCLDG 
TH]GH �GQ\O CO\ OHTW RLSUO RN PE H\ZHG �L�\[WO

�FHTL GSHUK ]CKJG\ P\N\ �FHTL RLSUO H\ZHG\ T[E PLLJ 
[GH �\ZLGO MNO ML[Y
�C�DL[OH �RLQLD GFHDU RLSUO H\ZHG\ T[E P] HSD[H �FHTLG FESN G\EG GSHUK GJSQ MN

�
RHWY
 RHUK ][\ LOND XQHZG \HFLZ\ [QHO GQGD ]CKJO GJSQG G\ZHG
�DMHSLJ ]JSQ [WTD D]N �G]LQD GSLF\ GLOUD H]Q\ ]CKJ RLF RLSUO�DL�GNZ�GJSQG\ GC[S\

�]HJSQ [C\N PL\[HLG L�U GDL[Z CKHJ ]JSQH �GI RLSUO ]CKJO G\ZHG CO



� PHNLTO ]HDH\]H ]HOC\D�J PLJDI

KUZ

�HY"PSLF GQ � ONLGD PL\FZ L\FZ ]OLNC �ONLGD HKJ\S\ PLQO\ �ONLGD GYQZS\ GJSQ �C

"JDIQG O\ ]LD[UQ�]LQH[F R[Z ]\Q\Q G]LG GQO �D

"GQF R]Q RNLGH VHUG ]CKJ ]ZLOQ ]L\US G]LG RNLG �E

FESN CHG\ �PLSWG PJO LNLID ZHOLT ONLGD HSLYQ RN\� G[\N � ONLGD GYQZS\ GJSQ �[IUOC LD[ [QC �C
��]HYQZSG ]HJSQD GYLQZG ]FHDU

PL[\N � ONLGD HKJ\S\ PLQO\ �RSJHL LD[ [QCFUHQ OGC J]W HKJ\H�RQ [HQJ OWK CGL COH �
��HQYU FUHQ OGC �[ZLUG

�CPL\FZ L\FZ CO ODC �CZHF PLQO\L\FZ VC P\ L�\[WO\ UQ\Q 
TH]D ODC �G[HC R[Z �FL OLUO 
U�

�FDULFD PL[\N PL\FZ�
�DMHSLJ ]JSQ [WTD�G�CQZ�HL]H]OF HLG HOLWC ONLGD KHJ\O [\N\ GKH\W C[DTD KZS

�HQYU ONLGD KJH\\N CO �JH]W ONLG J]W CGL\ ML[Y G[IUD KJH\\N CZHF\ �]HOHUS
R]LC GWYQ ]HGEGD HOLCH�RCN�RLC PE MC [ZLUG RQ [HQJ OWKG RLC PSQC\ �MWGO D]N

VLFU CGL CO 
[ZLU
G RN �]H]OF ]JL]W ML[Y 
OWK
D\ P\NH �HSQQ OZ CHG\ MNO [HZQ
HSQQ]H]OF\N XHJD KJH\G �J�SQG LWO G\ZG\ D�IN FHF \FZQ 
UH �[DFD ZW]TS J ]HJSQ ]QC ]W\DH�

LHC[ ]HLGO ML[Y XHJ LKHJ\D\ GC[SH �ONLGD KHJ\O LHC[\ PH\Q ONLG CGL ]HOHUS ONLGJ] W 
 O
Q�GC

�HQYU Q�GCO LHC[D LF RLCH �DH]NN�
�EPL[\N � PL\FZG \FZD KJ\ HOLWC�F�CQZ MHSLJ ]JSQ��

L[LL\H PL\FZ L\FZ P\ PLONHCH ONLGO PLTSNS PLSGNG � G[IUG ]C PLDLHC HWLZG\N �ZJFG ]U\D
�]HJSQ

PL\FZG \FZD HOLWC OHNCO [\WC �ONLGG ]C HWLZG�R�DQ[ L�WU��

� �GOUQO G\O\H GKQO G\O\ �PL[DF G\\O ]\Q\Q G]LG ]LD[UQ ]LQH[F R[Z �D
� GKQOPF ]CIGO\VHUG ]CKJLGRNH �P\ ]L\US G]�JDIQO GJSQG ]\EGRNHPFG L[L\ ]NLW\

�PLQO\H P\C GOHU O\H� ]HLSHYLJ ]HCKJ O\�P�DQ[�LQH[F�LD[UQ FHTL OC �
OLUOH��ES�HO MHQTG �LQH[F FHTL OU PLNW\S ]HLSHYLJ ]HCKJ PF L[LL\ PCG PLCS] HZOJS

LD[UQ FHTLO HC �\DNG RQ H]FL[LD�OCUQ\L LD[��]HLQLSW ]HCKJN
� GOUQO\J[IQD GD[ CLG\N VHUG ]OHU ]FHDUH �PLQGH �RLLG MHTLS�ROGON �GQHZQ [ZLU P\\

�C[ZTG KHJQ GKQO ]LD[UQ ]LQH[F R[ZD � GQF ]CIGH �PHZQ OND RLFG RQ G[\N VHUG ]CKJ ]ZLOQ �E
�C�G]CIG PHZQD G]H\UO M[FG �JDIQD PHZQ OND G[\N GZLOQG\ L�WUC\ PLSH\C[ HD]N

PFG MW\LL CO\ LFN �]LQH[F ]LD[UQ R[ZD C[ZTG KHJQ GKQO�I Z�GUQ P�DQ[U�

��GFH] JDI 
UH �D ]HJSQ 
TH]

LHYLQ PFHZ \WSG PF [IW]L CO\ PH\Q PC@ G[IUD PHZQ OND COH CZHF JDIQD G]ZLOQ\ P�DQ[D UQ\QH

�PLSZ \L[ F�DC[G \H[LW 
U� ZOHQ JDIQG OC GD[ZGG [JC\ DH]NG ]\[FQ HC �GCIGHPLSH\C[ \LH �>
HD]N\�C]WTH]G L�WU�GOLJ]NO G[\N G[IUD PHZQ OND\ROGO 
TH] �PLSZO G�I[G \H[LWD 
U�

��GT�
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WZ

�DC[ZTG KHJQ GKQO \WSG PFQ KUQ R]L\ FDODH �[\N � [JC PHZQD JDIQG OU GIGH [DU
P\ Q�JO 
U �PLZOHJ \LH �GKQO CG] GCIGG ON\ ML[Y ��FT� L�\[WO\ C�L �K�I Z�GUQ P�DQ[ L�WU�

�RCN PL\[WQDHPC VC �LQF HQHZQN HQHZQD CO\F OCHQ\N PLKZHS\ GQ LWO\ PL[QHC \LH �
GOLNCD [HTC [\DG\ COC �G[\N KHJGQ GOUQO R]S��HT 
TH]U�PLZOHJ \LH �P\ Z�QKL\ 
U�

��HN GFH] JDI �GN ]HC]DNUQ ]LQH[F ]LD[UQ R[Z\ HD]N\ \LH ��\FZG ][GKH R]S ZJ 
U��

FT VF

�IY"R\FG ]QH[]H �G[HSQGH LQLSWG JDIQ RH\LF �G]YHSH VHUG ]C[HQ ]C PLNLO\Q HLG RNLG �C

"G]YHSD GC[HQG ]C ZH[IO ML[Y GLG ZJ[Q GILCO � JDIQG D[UQD VHUG ]OHU ]C ZOQ\ RGNG �D

"JDIQD PLFDHUG O\ GFL[LGH GLOUG LSHHLN PGQ �E

VHUG ]C[HQ �C�ZWIG  �]LD
D PLJLSQ HLG HOC ON �R\FG ]QH[]H G[HSQGH LQLSWG JDIQ RH\LF �GYHSGH
�PH[FD \DNG OLJ]Q\ PHZQQ ]HQC [\UN �HSQQ PLJWK G\O\ ZJ[Q �\DNG O\ HJ[IQD PHZQ �
R\FG

[QCS\ PH\Q �GI PHZQO PUKGR\FG PHZQ OC �GQFZ JDIQG OYCPHZQO MHQT UQ\Q �
LHC[ CGL\ LFN �]HQC [\U \DNG ]OLJ]Q HGHZJL[ POHCH �HLOC GJ[IQ �JDIQGQ GFL[LG

]LD[UQ ]LQH[F R[ZQ GZL[ID HLOC MLO\GO�PLSZ \L[ F�DC[G \H[LW L�WU�CO MNO\ Q�LH �
GQC PL[\UQ ]HJW 
GNO\G
 RLC LN �JDIQG VHE OC []HL HGHNQTFLQ]O \[WQDH �CL GOLUQ 
TH]U�

��JN�
]C H]ZL[ID R\FG PHZQ ]C GC[L RGNG\ LFN � \DNG RQ PLJWK G\O\ H]ZJ[G PUKH

\DNG [LJ\L CO\ LFN HC �LSLTQ G\QO CLG GODZ HC �DDHTG OU FQHU [\CN �GC[HQG
U�

�K I GDFS 
W C[ZLH N�H]O R[GC RD[Z U�UH �L�CW]DH FLQ]O H\H[LWDH �P\ PLSZ F�DC[�

PHZQ OOHN@ ]HQC C�OQ []HL GLG �JDIQG D[UQD ]L\US GOHUG [\CN G]YHSD GC[HQG ]ZL[I ZJ[Q �D
�C�N OU E�N� D�N OU D�N O\ RHTNOCG ]FQN � >HQYU Z[HIG�L�\[U�

OZ [DFH� GYHSH GC[HQQ []HL ]HWHUD OZ MO RLC\ �PLSGN O\ PJN OHFE GQN GC[H CD �RSJHL LD[ [QC@
�>GQC PL\O\Q []HL PZ[HI RGNG\ PLQUW ��ZHJ[QO HZ[IO JHS RLC

�CG[H] G[QCH OLCHGMLO\GHP\ CHG\ PHZQQ Z[HI\ UQ\Q >
JLSGH
 COH@]NTQ \L[ F�DC[U�

�PLSZ�
�D�GSHGN LFEDD \DHOQ HSLC\ RGND HC PL[ID G[\N � R\FG ]LDO GC[HQG ]NO\G[CD]Q RN�

�IN�HKZ J�SQ �L[GH G�F �KS CQHLD 
TH]D FJC XH[L]Q�

J[IQ � RLQLO GSHWH ��HSLQLD �� \DNG J[IQD GOHU � 
HNH PLQF R]QO HC �JDIQG OU [LKZGO GOHUG �E
�RLQL M[F COC RSLC ]HLSWG ON\ �PH[F�D[UQD F[HLH JDIQG ]C VLZQH �JDIQG

JDIQG D[UQ�PH[FD HOC ]HL\U\ �J[IQD G]D[ CLG\N VHUG�]OHU ]H\UO HC �MHTLSO PLOHUG POHCH
HSLC\ [DFG PUKH �HCD\ PHZQQ �PDZU OU PL[IHJ COC �JDIQG ]C PLWLZQ PSLCH D[UQD PLOHU � RG
HI\ � DZUO PL[IHJ MNOH� R\UD ]HQ] CQ\ � VHUG ]OHU �HS\U]L CQ\ � PLNTS �VLZQH RLQLD GOHU

��JDIQG RHHLNO PGLSW\N �PGO RLQL M[F
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GLG D[UQD VHUG ]OHU G\HU\N MNOG �DDHTO HN[F ]HOUO D[UQD \DN GLG CO �L�\[WO
�\DN P\ GLG\ [QHO HFFY 
TH]GH �JDIQG \C[O ]HOUO M[YS

D[UQ PH[FO ULEQ\NH �[LKZQH �HFLD RLL COD RLQLD GOHU HGL[G �MTSOH [LKZGO JDIQO GOHUG OHFE RGN
P\ HNTSQH RLL HO PLKL\HQ MTSO

�JY"VHUG ]OHU LSLFO VHUG ]CKJ LSLF RLD PLOFDGG PGQ �C

"RLZOHQ FYLN �D

�C�VHUG ]CKJ
�C>FJC RQLT COC M]HJ HSLCH@ GZLOQD VHEG RQ \C[G OLFDQ HSLC�OLFDL COH��
�DPHZQ OND G[\N\ PL[DHT\ PLSH\C[ PS\LH� �GZLOQO PHZQN JDIQ O\ HSHLOU DH]NG GD UDZ CO

��O�SN �G[IUD
�EHQYU VHUGQ GI]G L�U GQFQ GIQ�]CKJG PFQ GIGH��
HUDYCD
 DL]N CO PEH �LOND UQ\QF 
JZOH
 DL]N COH


TH]U �
]CKJGQ PF
 HQN �RLWLTHQH RLU[HED H\[F\ W�OL PE �GIL GQYU ]CKJG VHEQ UQ\Q �
]CKJG
 [H]L PH\Q HC

�G C[ZLH R[GC RD[Z �RCN�
HQYUQ I]LS PFGH JND FL[HQH GOUQH \C[DH VHED IJHC �GIQ CHG\N�]HJSQ \L[ L�\[U�\LH �

VHEG PFQ ]HIGO [ZLUGH ]DNUQ GSLC \C[G ]ILJC\ PL[QHCN�H]O H\H[LWDH PLSZ \L[ F�DC[ 
U�

�GZ]S]L CO\ LFN HQU \C[G IJCL CZHFD\ C�LH �]HNOG LKHZOH �DN RLOHJ L�\[UH �PLSZ G�I[ L�WU�

�RCN�
�FJDIQ O\ HSH]J]D GQF R]QJDIQG FHTL OC GYQL���FHTLO PLYQ]Q HO\ PLL[L\G\ RH]J] [LZ �
�G�\WSG PF ON ]HYQO M[HY RLCH� �[LZG OU GZLJFH LHYLQ L�U FHTLG OU PLYQ]Q VHUD\ PFG L[LL\

�\C[G ]C GYQQ RLC RNOH�I Z�GUQ OICG RDC �L�IL C�HIJH G[HC R[Z \�UH �GT 
TH] L�WU�
�H�PLSGNO ]S]LS GOHNH �GQF COC JDIQO RLC

P�DQ[G D]N �VHUG ]CKJ O\ G]YHSH GC[HQG�H�D GOLUQ�R]Q [JCO VC PGQ ]HSGLO [HTC\
PLQF�FO G[HQ]H �GO OLUO \�\[ U�UH �HL[DF [HZQ OU [WT ]L[ZH Q�TN 
UH�PLZOHJ \LH �\H[LWD 
U�

�C GOLUQ C]WTH] FHF LFTJ �K ]HC �GO OLUO Z�QK\ �P\ R[GC RD[ZH K�W[ C[ZLH N�H]O F�DC[G�
�I�GOHTW � GQ\O CO\

�VHUG ]OHU
�COLFDQH ZOHQ[LKZGH ZOQH�HQYUO VHEGH HQYUO \C[G G[KZG GQ ��H]C [LKZGH �GJDIQG [LKZGH�� b

��RN GZLOQ VC
\[WQ L�\[��RLOHJD CLEHTG L�WU�\C[ GQNQ HOLCH �PLSQLT LS\ M]HJOLFDQ\ GC[S PLSH

�L[QEO VHEGQ \C[G
�DGZLOQG PHZQO JDIQ O\ HSHLOU DH]NG UDZ�[LKZGH ZOQH���GT�
�EJDIQG [LZ OU GYLJOD HGYQQ COC GI]GD PFG ]C GIQ HSLCKJHT D]N D�UT D ]HJSQDH �RCN L�\[ N�N�

]LD ULEQ PC LCFH ODC LHYLQ OOND GI VC\ H]SHHN\ GC[SH �P\H RCN \�\[UH �ZHJ[QO ZSIQ PFGH �HL]HUDYC RLD

�
CHG LHYLQ �CLG GCIG CG � HGO UEQF
 �JW ROGO H[QC\ HQNH �LHYLQ CHG JDIQG [LZO GKLJ\G�
�FJDIQ O\ HSHLOUD GQF R]Q�HQF GYQSH [LKZGH ZOQH���GT�



]UF VTHL
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�GHQF ON ]C GYQQHQF GYQSH�VHEG PF GYLQ �JDIQG OU �VHED\H \C[D\ \WSG PF [QHON ��HOHN �
�GOHTW � FDOD \C[G PF �G[\N � FDOD

FHTLG OU PL[LL\ ]NLW\ VHUG ]OHUD PC PLSH\C[G HZOJS��FS OLUO 
TH]U��
�H�>R\FG ]LDO MLO\Q\ �G]YHS PU G]C[HQ FDOQ@ JDIQO OLON GOHU
�I�GDHJ P\O G]OU CO\ COC �G[\N � GQ\O CO\

TLSNQ �GYLQZO ][I RLD � HLOE[ L]\ �UDYCO GQC RLD PLSH]S HLWE �HFL VN MH]D VHUG VHE �VHUG ]ILJC �D
V[HUGH OFHECG LWON RH]J]G FYG �OFHECG OUQ RH[EG ]C J]HQ �HOFHECO HUDYC RLD VHUG [CHY ]C
PHZQ �PLWECG FYO GKQO � 
V[HUG OHQ
 �\C[G GDHE CHG 
V[HU
G �L�\[W� HW[U OHQQ ZOHQH �GOUQOQ

��V[HUG ]C GCH[G
PDJH[ OU JH]Q H[CHY �XHJ LWON HW[U\ MN �FLG LWON VHUG LSW �HFL DE OU RH]S VHUG �CS] C]LS]QD

�ZOHQH �GQCH UDYC � HL]HUDYC L]\ O\ LQLSWG
�][JCG FLD HC �VHUG ]C GD \WH] CHG\ FLG G]HCD ]L\US GZLOQG PCG PL\[WQG HZOJS

GT VF

�KY�VHUG ]OHU LDE DH]NG RQ H\[F ]HNOG HOC�GJDIQG [LKZGH H\C[ ]C ZOQH JDIQG OC RGNG HDL[ZGH
"���GJDIQG RGNG H]C [LKZGH OLFDL CO HLWSND H]C UT\H ���JDIQG [LZ OU HQF GYQSHbb

HDL[ZGH�]UFG OU GOHU GLG RN\� ]HFL[W L]\ CLDGO DLLJ HSLC VHU DFS]QG �]JC GFL[W HOLWC �
DL]NFQ�GSHLG LSD RQ HC PL[]G RQ DL[ZGH�

RGNG��[ID G[\NG PLJDI ]KLJ\O GH\S CO\� RGN HO UHDZO �
ZOQH ���RGNGOHTW [I\ FQOO �\[W CDLZU LD[H� �GKLJ\DN LOND COH �RGN O\ HQYUD GZLOQ CG]\ �

�RGN O\ HQYU ML[Y\ FQOO CD LCFH COC �JDIQO D[Z HSLC [I L[G\ �ML[Y RLC ��L�\[U�
[LKZGH ZOQHVHEGH HQYUO \C[G �G[KZG GQ �H\[F RNH �P\ GZLOQ VC �JDIQG \C[D G[KZG GQ �

[QCS\@ HQYUOGJDIQG RGNG H]C [LKZGH ���H]C UT\H �GJDIQG [LKZGH H\C[ ]C ZOQHVC �> bb
�VHEG RQ \C[G OLFDQ � GZLOQ

H\[F FHUHZOQH��RGN O\ HQYUDH� V[HUG OHQ ]L\US GZLOQG\ �VHUG ]CKJQ GH\ G[IEO
HQF GYQSHDL]N COF� HOHN �Q�HQF�L�\[�

JDIQG [LZ OU�ONLGG [LZ OU COH �\DNG [LZ OU COH �
GYQSH ���[LKZGH ZOQHPL\UQG [FTN CO\ �G[KZGG [JCO LHYLQ D]N �[JCO VHEG LHYLQD [QC] PC\�

�L�\[ �HOHN 
HQF
 PLLZ]Q RLC L[G �\C[G ][KZG� HO MHQTD LHYLQ VC �JDIQG \C[D G[KZG GQ �FQOO �
�RHLOUG [LZD

�Z"JDIQG OU GQF R]LS RNLGH FYLN �VHUG ]OHU �C

�D�G]YSD H]C[Q ]C [LTGH"FYLN

"FYLN �VHUG ]OHU UHTL\ �E

�PLDNUQ PSLC HOCH PLDNUQ PGQ HOC "FYLN �VHUG ]OHU ]LL\UD PL\UQG [FT �F
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�PFG ON KJTS\ FU �H\C[D RNH VHUG VHED XJHO �JDIQG [LZD LHYLQ LFL OU GQF R]Q �VHUG ]OHU �C
LD[OH �GOUQOH >HUYQCD JDIQG ]C VLZQG@ C[ZTG KHJQ [\N �CQZ CS] L[DFO �RHLOUG [LZD HQHZQH
H\[WH �DDHTO KHJG RLD\ GQCD COH �GOUQOH DDHTG RQ COC [\N HSLC DZUL RD [IULOC LD[H GLQJS
�G[KZG PHZQO MHQT HSLC HL]J] PF R]HS PC MNOG �DDHTG OU [LKZGO [\N RLC P]KL\O\ CD[H LLDC

�CHG G[KZG PHZQ MNOG �[LKZGOH DDHT LDE OU GN[UQ ]H\UO [\WC Z�]O HOLCH
JDIQ O\ H\C[DN DDHTG OU G[\N G[KZG �GNOGO�N�H Z�GUQ P�DQ[ L�WU ]HNOG LKHZO�\LH �

�FDULFD G[\N G[KZGG ONG L[DFO\ D]N\ LQ�JN EN�KL C�HIJU�

GC[HQG ]C [LTQ �D�ZWIG  ��RDZ[HZG ]C GQU OKHS �[QHC RSJ RD LTHL CDC �GFESN\ �[HUGH� GYHSG PU
THCQ [DFH \[W RH\O � 
G]YHS
 \[WQ��L�\[��OKHSH GDH[C RLQN RLNTD G[FHZ �OCUQ\L 
[ LDF CS] �

[]HL COH ZWIG FESN\ [HUG ]CH GYHSG ]C ]C OKHS [QHON�L�\[��
�HCO PC �]HYHSG ][TGD HC RDZ[HZG ][TGD CSLFO ]ZHOJQ RCN \L PCG PLSH\C[ HZOJS

RDZ[HZG �PLLUQG LSD ]C PEH GYHSG PE [LTQ\ RL]LS]Q P]TN GNOG RWHC ONDHP�DQ[ L�WU�

�GFH] JDI �CN�H ]HSD[ZG G\UQ�
[LNIG CO P�DQ[G POHCH �RLNTD [HFZO �\�L[ LDF CS]O GFHQ Z�] PE\ GC[S\ D]N P�C[G

RLNTD G[LFZ�GFH] JDI��
�[\N � GYHSGH GC[HQG ]C [LTG CO

GC[HQG GSQQ PL[LTQ RLC �GOTWS\ VHUG ]OHU�C[ZLH PLSGN ][H]��

�[\N � OLFDG PCH �OLFDQ HSLCH �HLWEC LS\ RLD HLFLD VHUG VHE UT\Q �E
MN OU GZHOH [HTC\ HD]N\ PLSH\C[GQ \L�E�GD �PC[ ]HWUH]D \�U �KL\ PLC[LG L�WU��

P�DQ[GQH�J \[\ ]HHYQG [WT �DN�H ]HSD[ZG G\UQ�DH]NG \H[LWH [DFD [HTLC RLC\ UQ\Q
�OLFDGO ML[Y RLC\

GD[ CLG\NH@ ]LJ[IQ ]LQH[F R[ZO HO CD �DDHTO HSLQLO GSHWH \DNO GOHU �VHUG ]OHU ]LL\U [FT �F
�OLFDQH GW[U OHQ G\C[ ]C ZOHQ �>JDIQG ]WZG COO ]LD[UQ ]LQH[F R[ZO GOLJ]NOQ HO CD �J[IQD
LDE OU HZ[HIH JOQD HEWHT �JDIQO H]ZLOQ ]LD MLQTQH \C[G ]C OKHS �JDIQG [LZ OU GQF GYQQ
]LDO �HQHZQQ GZL[ID� PNLO\QH PQU PLCYHLG PLLUQG LSDH G]YHSH GC[HQG [LTQ �VHEO HO CD �PL\CG

�PL\CG LDE OU HZ[HIH JOQD HEWHT �OLFDQ HSLCH HUT\Q �R\FG
L�\[WO �D[UQD G\UH J[IQD GD[ GLG\N MC@ �DDHTG OU RGNG FQHU\N ]L\US GZLOQG

��FT�]C OKHS ZOQ\ [JCO\ GC[SH �>PLZOHJ 
TH]GH �DDHTG OU COH JDIQG \C[D ZOHQ
RKZ \DN DDHTO GLG\ 
TH]GO� PH[F�D[UQQ F[HLH DDHTG OU JDIQG ]C VLZQH \C[G
DDHTG RQ ZH[IO ]H[L\ M[F RLC\ �GN[UQG OU \C[G Z[HIH OHFEG \DNG OU GOHUH �D[UQD
OC HO CDH DDHTG OU GOHUH [IHJH F[HLH JDIQG VLZQ DH\H �>JOQ P\ GLG CO\ UQ\Q RNH@
[LKZGH \DNG OU GOUH ]LQH[F ]LD[UQD F[LH DDHTG ON VLZGO [IJH �UT\H �[LTGH �VHEG
GOUH HDZU M[F F[LH \C[G ]C OKS �OCQ\D DDHTO \DN GLG CO\ L�\[WOH@ �F[LO VLZGH

>
HNH [LKZGO \DNG OU�I�IL C�HIJ L�WU��
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GSL\ �GZLOQD OLFDG CO\ HC GKQO ZOQ\ RHEN �OTW � PFG ]HFHDU LSWO PL\USG PL[DFD GSL\
�JOQD VHUG VHE EWT CO HC �GC[HQG [LTG CO\ RHEN �OTW CO � PFG LHYLQ [JCO PL\USG PL[DFD

OHTW � VHEG PF GYLQ COH \C[G PF GYLQ �[\N � \C[G PF GYLQ COH VHEG PF GYLQC(G GOU�� b
LHYLQ KUQOH �HD PLCYQS PLQF DH[\ VHEG LHYLQ [L\NGO [D]TQH �KUQO UQ\QH [L\NGO UQ\Q

��\C[G

�CZ"HI GOC\ HO] GQD "GOHTW HC G[\N � VHUG ]CKJ ]ZLOQD OLFDG �C

"HCO PC DNUQ CHG PCG �VHUG ]CKJ LHYLQ �D

QG G\UQD PLSQLTGH [\DG ]Z[WQGH G[F\G MH]LJ UYD]Q FYLN �E"GZLO

]HUFH �[L\NQ\ RHUQ\ LD[D [IUOC LD[N COF GI\ H[QCH �HS]S\Q GQ]T RN �OTW � ]CKJD OLFDG �C
� �P]ZHOJQ \[WO PLC[HQCG L�U H[QCS ]HSH\

OLFDG\N L[G �DNUQ CHG PC\ �VHUG ]CKJD DNUQ LHYLQG PCG GOC\D GLHO] P]ZHOJQ �CFTJ D[
[JCO HQF ]C GYQL CO � DNUQ HSLC PC ODC �OHTW MNOG GOHUG G\UQO L[QEO GQHF G\US GYQQ PEH

�
GOHU G\UQ
 RCN RLCH GOFDG
U�HNO OHTW � GYLQH OLFDG PC\ PL[QHC \L��G[HC R[Z�PLZOHJ \LHC�HIJ �]QC ]W\ L�WU�

�L�IL�
�]OTHW CLG PC\ �HCO PC ]OTHW VHUG ]OHUD RQLTO RQLT RLD GLG\ PCG GOC\D GLHO] P]ZHOJQ �CD[t
�GOHU G\UQ RCN RLC DH\H >ROGOFN �[\DG MH]LJ PH\Q@ PL]SLD GG\ LCFH VHUG ]CKJD OLFDG\N L[G

�U�HNO OHTW � RQLTO RQLT RLD [\DG MH]LJD GG\ CO PCH� �OHTW CSHHE LCG LN GOHUD L[G\�G[HC R[Z

GLG\ RLF P�DQ[G ]KQ\G OU HFQU\ Q�\DH \�UH�� t

COO OLFDQ\N L[G �DNUQ HSLC PC\ �HCO PC DNUQ VHUG ]CKJD [\D DH[ MH]LJ PCG P]ZHOJQ �LLDC
�OTWH GOHU G\UQ G\U �[\DG MH]LJD GLG\t

GOLO\ HC G[GIC HI PC � G[H] G[QC\ 
OLFDL CO
 [HCDD P]ZHOJQ ��UHQ\ RD C�[ PH\Q� GLQ[L LD[
�OLFDGO ML[Y RLC\ [QHO �CQOUD

�C�GCIGG [JCO OLFDG\D P]ZHOJQ\ PLSH\C[G PL[DTGG LWO H\[W 
TH]GH �L�\[ \[W RN
HSD[OH �RLSU OND [\N \�[DC[O �RH[JCG [DTGG LWO POHCH �U�HNO OHTW � RNO PFHZ ODC

�GL[JCO GCIG PFHZ RLD ZHOLJ \L RH[JCG [DTGG LWO VC �P]
�D\C[G L[QEO OLFDG\ UQ\Q P�DQ[DH �PLSQLT LS\ M]J\ \[W L�\[ �RCN G[HQCG GOFDGG

�VHEG RQ
�ERL]LS]Q P]TN �OTW OLFDG PC\ PLQNJN GNOG�H�I Z�GUQ P�DQ[�GCIG [JCO OLFDG HOLWCH �

>DNUQ LHYLQ P�DQ[G ZTW\ GQ LWO@ LHYLQG PFHZ�FNZ MHSLJ ]JSQ��
�G[\N@ VHUG ]CKJD OLFDQGHJ�SQGZHO � >�P\ P�DQ[��

�PLC[HQCH PLCS] ]ZHOJQ � DNUQ CHG PCG �VHUG ]CKJ LHYLQ �DHQHZQD CO\ GYLQ HC GYLQ CO\N GSLQ CZWSH@

L�\[DH K�J GOLUQ �DS OLUOFN� LHYLQG [JCO Z[ HC GCIGG ]U\Q PC �GOLUQ GD RLC L]QLCQ Q�WS RNH �OHTW ]D\JQD HC

�
TH]H�>
P�DQ[G ZTW�I�I Z�GUQ G�EL Q�GHTW��DNUQ LHYLQG\
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GWZ

� �GZLOQG G\UQD [CHYG MH]LJ �E
M]HJ\NH G]QN [DN LGL[G MH]JL PC\� [\D DH[ MH]LJ COO ]Z[WQH G[F\ M]HJ � VHUG ]CKJD

�LSLTQ G\QO GNOG � PLSQLTH �LJ VHU RCN RLC PLSQLTG��L�\[ULEG �GSZO HC K\HHO HS[WYD ULEQ\ FU
�HQU [\D DH[H �HDH[ HC� FJC RQLT M]HJ �

]Z[WQH G[F\ MH]LJ\ GC[SH �HCO PC DNUQ [\D DH[ MH]LJ PCG ]HUFG HZOJS �[HQCN
U�HNO DNUQ�L�IL C�HIJ��

�]ZHOJQ � PLL]SLD GG\ �OHTW � GOHUD FJC RQLT Z[ M]J ��PLS\ DH[ HC� PLSQLT LS\ M]HJ GOHUDH
�OLUOFN

HT VF �LULD\ Z[W

�DZ"]HOLDS ]CQHK RLSUO HOOG PLOHTWG RLF GQ "VHUG ]CKJDH VHUG ]OHU ]FHDUD PLOTHW PLLHSL\ LEHT HOC �C

"VHUG RD[ZD 
GOLUQ
 RLF RLC PLSWHC HOCD �D

]FHDUD HC GZLOQD � PHZQ LHSL\H GD\JQ LHSL\ �G\UQ LHSL\ �VHUG RD[ZD PLOTHWG PLLHSL\G LEHT �C
� �PFG
G\UQD�RQLTO RQLT RLD GG\\N RLFG CHG �]JC GUFOH@ FDOD FJC RQLT M]JH GZOQ\ VHUG ]OHU �

�OTW CO VHUG ]CKJD OLFDQG �RHUQ\ 
[D [IUOC 
[ L[DFOH �OLFDG\ VHUG ]CKJH �OLFDG COH >O�SN
�GCIGG PFHZ OLFDG PC \�[DC[ GFHQ\ C�LH��
TH]U�

L�\[WO��CN RLOHJDH RCN�P�DQ[GOH �PLSQLTG LS\ MH]LJ HSLLG 
OLFDG
GUQ��H�I Z�Z[ UQ\Q
OTW VHEGQ \C[G L[QEO OLFDG PC�FNZ MHSLJG [WT �Q�TND CDHQ �IN\ RLHCO E�QTD G�NH��

�GOHTW � GILG COH GQF GYLQ\ VHUG ]CKJ �GOHTW � GYLQ COH GQF GILG\ VHUG ]OHU �PFG R]QD RNH
�C�OTW CO\ 
TH]G HFFY �GYLQ N�JCH GILG\ VHUG ]OHU
�DZTWH �O�SN �DNUQ LHYLQG PCG PLC[HQCH PLCS] ]ZHOJQ �GYLQ COH GQF GILG\ VHUG ]CKJ

�DNUQ\ P�DQ[G�ROGOFNH�
GD\JQDGOHUDH �GOHTW � GQ\O CO\ >DNUQ LHYLQ F�QO �GYLQH@ GQF GILG HC GZOQ\ VHUG ]CKJ �

�RGL]\D ]OTHW � 
HQHZQO � HSQIO XHJ
 ]D\JQ �GDHJO PLOUDO G]OU CO\ COC G[\N �
�CL�WUCH �OTW � HQHZQO HC HSQIO XHJ \C[G PF ]HYQO GCIGD HC GZLOQD D\LJ PC PE

]U\D D\LJ ODC �PLL[L\ ]NLW\ ]HFHC OHELW ]D\JQ RLFNH �DNUQ HSLC \C[G PF LHYLQ\
�]HOTHW RSLC � GYHSH GC[HQ ]HFHC OHELW ]HD\JQ �OTW CO � OHELW ]D\JQ \C[G LHYLQ

G[KZGOH GOLNCO ]HLHC[ RSLC\ RHLN�H�FQZ MHSLJ ]JSQ��
�DRGQ ]JCD OELW PC �DNUQ LHYLQ PLKZHS HSC\ GQ LWO �LHYLQH GCIG GD \L\ VHUG ]CKJD

�[L]Q LYJD OHELWN HSLF\ GC[S�H�FQZ J�SQ L�WU� DQ OLUOFNH�
�EPQ\O JDIS JDIG\ PL[DF G\\ D\JO ML[Y VHUG RD[Z ]ZLOQD\ GC[SHQ OLUO [CD]S\ LWN

�JN�IKZ J�SQ L�WU��
PHZQDGKQO COH� GOUQO GQF R]S\ VHUG ]CKJ ���K�I P�DQ[ L�WU��J�LHIN FHF \FZQ �Q�JO 
U�GOHTW � �

JDIQD PHZQ OND G[\N G]ZLOQ ODC�O�SN �G[IUG OND C�LH�� GKQO GQF R]S HC GZOQ\ VHUG ]OHU �
�GOHTW
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HWZ

POHNHGCQHK RLSUO� GOLDS LFLQ R]CLYHG R]ZLOQ\ �[HGK VHU ]OLDS ]CQHK GULODG ]LDD PLCQKQ RLC
��[HTLC RLSUO CO MC FDODJT ROGOFNH�

LFLQ GCYL PLSGNO G[]HG\ LWO �G[\NGN G]\US\ VHUG ]CKJ �VHUG RD[ZD 
GOLUQ
 RLF RLC\ PLSWHCG �D
OOND PSLC\ �PFCO H[]HG\ PL\FZG ON RLFN �GOLUQ
G L\FZ�

VHUG�]CKJ G]\USH GN\QS U\HGL 
[ ]UFO � ]CKJ P\OH ]CKJN GZOQH GKQO GC\U\ VHUG ]OHU
�RQZOFN �ZOHJ [IULOC LD[H �GOLUQ LFLQ GCYLH

LSWQ PGQ ]HSGLO [HTC ODC GOLUQ LFLQ HCYL G]YHSH G]C[HQ �GQF GYQ]S\ VHUG ]OHU
R\FG ]LDD [DZLGO PSLF\�L�\[H �FO G[HQ] L�WU��

JT � HT PLWF

�EZ"MHWG G[ZQD RLFG GQH �VHUG ]CKJ G\UQN GC\U\ VHUG ]OHU O\ GSLF GQ

U\HGL LD[ [QC GID � U�GKJ P\O GC\UH �VHUG�]CKJN FJC RQLT GD ZOQH GKQO GC\U\ VHUG ]OHU
]OHUQ GN\QS\ LSWQ �H]KL\ GDGC [D CFC D[ [CDH �[\NGD ]L\US\ U�GKJ RLFN �GOLUQ GD RLC\
RQLTD GOHUG OHTW OJ CO RLLFU PEH� GOHUD PLOTHWG ]CKJ L\UQ GD G\U\ RHLN �]CKJN ]HLGO VHUG

�]CKJN ]HLGO ][\N]Q �FJC RQLT M]J\N FLQ MNOG �FJCL�\[ L�WUGSLC\ C[QED HZLTG POHCH ��
�U\HGL LD[O ]CKJN LGL[G GOLUQ RLF RLSUO Z[H �[WLN CO RLLFUH H]DHJ P\O GOHU

�CRSD[FQ C�LH [WLN CO C]L[HCFQ\ C�L��
TH]U�>
TH]G L[DFN CO\@ FFLY ]QC ]W\DH
�PLSGNO ]ONCS\

�D�U\HGL LD[N GNOG
�PUKGH �L\C D[� GOLUQ GD \LH GOHTWH GOHUN ]L\US CO � GOHU G\UQN GC\U\ VHUG ]CKJ POHCH

JD OTHWG PHZQ LHSL\ G]ZLOQD RLC\PHZQ OND G[\N G]ZLOQ L[G\ �GOHUD [L\NQH ]CK��
TH] L�WU�

�GOHUG [\NG GD OHJL\ PFHZ OHTWG GD OJ\ �FHUHL�\[ L�WU��

JT � IT PLWF

�FZGFL[W H\[WH �VH]L\D FJC RZ HCLDG\ PL\S L]\�OIHE  �CG] ][JCGH ]LSHOWO ]CKJO CG]\ ]QLHTQ

PL[ZQD RLFG GQ � ]CKJ HC GOHU PC �GFL[W ON LGQ UFLO MOQS COH �RGNO PHS]SH �]LSHOWO GOHUO

�ROGOF

�GOHUO �GOUQO RGL]\ HC �]CKJ P\O �GKQO RGL]\ G\U �C

�]CKJO �GKQO ][JCGH �GOHUO �GOUQO ]JCG ]C G\U �D

�OHTW GYJQH [\N GYJQ � GOUQO RGL]\ HC GKQO RGL]\ G\U �C

�GOUQO ]CKJGH GKQO G]\US GOHUG CQ\ �]HOHTW RGL]\ � GKQO ]JCH GOUQO ]JC G\U �D
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IWZ

�GZ�]LSHOWO ]CKJGH ]LSHOWO GOHUG � GUHDZH ]\[HWQ ]JC RZ �]HW]H\D RLSLZ G\O\ HCLDG\ PL\S L]\

HI GFL[W �]\[HWQ � L\LO\G RZGH �GOHUO HILCH ]CKJO GFL[W HILC GD H\[W CO\ �GQH]T GLS\GH

"PLCDG PLSWHCD RLFG GQ � ]NLL\ GFL[W ON LQO GD UDZS CO ODC �]CKJ HI GFL[WH GOHU

��]CKJO� GKQO ROHN HC ��GOHUO� GOUQO ROHN ]C G\U �C

�GOUQO � RZ ONQ ]JC GFL[WH �GKQO RZ ONQ ]JC GFL[W G\U �D

�HOTWS ]HCKJG \O\ � GOUQO ONG G\U\N\ �OHTW GYJQH [\N GYJQ � GKQO ROHN HC GOUQO ROHN �C
�HOTWS ]HOHUG � GKQO G\U\NH

GQH]TG RZG FDOQ �RSLFN CO\ RC\U CQ\ �]HOHTW ROHN � GKQO ]JCH GOUQO ]JC GFL[W RZ ONQ G\U �D
�]CKJG LGQH GOHUG LGQ RGNG RUDZ H]LL\UD\

][DTO GKQO G]\US\ HI ]C [L\NGO RLC � GFL[W ON ]NLL\ LQO GD UDZS CO\ ]\[HWQG RZG HOLWCH
PLOUDO G]OU CO\ U\HGL LD[ GFHQ LN � ]CKJN ]HLGO ]N\QS ]CKJN G]\US\ GOHUG\ U\HGL 
[

�H]DHJO
VC@ C]L[HCF G[IUD HKJ\S\ RLOHJ [QCF RCQO GI LWOH �RSD[FQ COC GI RLC\ PL\[WQ \LH
GN\QS\ GOHUD G[WN]S [DN G[H]GQ L[G\ �VTHS GDHJ RD[Z CLDGO [\WC LC �>]HWHUD

S �]CKJO�GCLDQ RSD[FQ G[IUD HKJ\S\ RLOHJ F�QO Z[H �G[IUD RLOHJ G]U GCLDQ ]CYQ
U\HGL LD[ [DHT RNH�P\ C�[ZH �KN [LISH �Y ]HQDL U�UH �
TH]U��

�HZ"PLCDG PL[ZQD GSLF GQ � G]DHJ�RZ FDOQ �RZ G[FS\ ]FOHL

�GKQO PL]\H �RZ ONQ ]JC� GOUQO PL]\ RC\UH RGNG UFL COH PLSZ L]\ GCLDG �C

UHFL RLCH �GOUQO PL]\H GKQO PLSZ L]\ RGNG G\UH �GSHL LSD FJCH PL[H] FJC RZ �PLSLZ L]\ GCLDG �D

�RH[JC GILCH RH\C[ D[Z PLSZG LS\Q RZ GILC

�FJC RLQQ PLSZ LS\ GCLDGH �G\[W GQ ][NHI GSLCH �CLD] RLQ GILCQ G[FSD G\[W\ COC �O�SG G[ZQN �E

�RH[JC D[Z RLQ GILC UHFL RLCH �GSHL LSDH PL[H] �PLSLQ LS\ O\ HLG GCLDG\ PLSLZG\ COC �O�SN �F

�FJC RLQQ PLSLZ LS\ GCLDGH �G]DHJ PU G[FS CLDGO GUDZ PEH �G[FS G\[W\ O�SN �G

�RH[JC D[Z RLQ GILC UHFL RLCH �PLSLQ LS\ O\ HLG GCLDG\ PLSZG\N �O�SN �H

LYJ HC GKQO ROHN HC GOUQO ROHN PC �RGNG G\U GQ UHFL RLC PEH �GS]S RLQ GILC UHFL RLCH �O�SN �I

�LYJ

�G]DHJO ]JCH G[FSO PL]\� ]HOHU \O\ CLDGO GLOUH OLCHG �GO\ GDHJ RZ FDOQ RZ G[FS\ ]FOHL �C
FHU CLDGO G\CG OU L[G � GKQO ]JC GOHU G\UH GSL\ CHGH �]JC ]CKJH]JC GFL[W�GOHUO

GNL[Y GFL[W G]HCH �[HQCN G]LL\UD GOTWS\ HI LSWQ GOHUO ]JC GFL[W FHU CLDGO GNL[Y CLG\ RHLN �D
RLC L[G\� G]DFS GCD RLQ GILCQ ]UFHL GSLC HIH �RZ H]HCD\ ][JCG GFL[WG O\ RLQG H]HCQ ]HLGO

GCLDQ MNOG � �RH[JC D[Z GQ UHFLPL]\�GOHUN GOUQO PGLS\ HD[ZLH �GSHL RDH [H] �

�GSHL LSD O\ FJCH PL[H] O\ FJC �PLSZ LS\ G[FSO CLDGO GLOU �G[FSD G\[W RLQ GILC ]ZWHTQ [\CN �E
CLDGO GNL[Y L[G � ]JC GFL[W GOTWS G[FSO GCLDG\ RZGQ\ RHLNH\O\H]HCQ FJC � GOHUO ]HFL[W

�[JCG RLQGQ PLS\ FHUH �[DN GCLDG\ RLQ
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JWZ

�G]DHJO D[Z RH\C[G\ LWO �GDFSG CHG RH[JCG POHUOH� GSH[JCD D[Z RLQ GILC UHFL RLC\ RHLN �F��L�\[

CQ\ HC G[FS ]C GQLLZ PC ZWT \L\ CYQSGNL[Y MNO � G[FS RLQ GILC UHFL RLC PEH �OON H]QLLZ CO
CLDGOUD[C�GSHL LSD RZH PL[H] RZ � ]HOHU

GFL[W GOTWS\ RHLNH �FJLD ]HOHU \O\ CLDGO ][FHSN HI L[G �G]DHJ PU G[FS CLDGO GUDZ [\CN �G
CO\ LSWQ �G[FS PHLZO OON GO GOHU GSLC GCLDG\ GFL[W G]HC PE L[G �GOLJ]D GCLDG\ R]HCQ ]JC

FHU CLDGO GZHZI MNOG �HLFJL \O\ GCLDG\QJGFL[W FHUH �[JC RLQQ FJC ON PLSLZ LS\ �]HOHU
�VTHS VHU PU G]DFS CLDGO GUDZ\ G]HULDZ ]CWQ �G]DHJ O\ RLQG H]HCQ� ]JC

UHFL RLC LN@ G]DHJO D[Z RLQ GILC ]UFHL GSLC L[GH �[HQCN �FJLD ]HFL[W \O\ CLDGO ]DLLJ\ RHLN �H
GFL[W FHU CLDGO GNL[Y �ZWTG LSWQ G[FSO CLDGO GNL[Y\ ]HFL[W UD[C FDOQ RN OU �>RH\C[ D[Z GQ
RLQQ CGL\ ML[Y L\LO\GH@ �\O\ CLDGO GUDZ\ G]HULDZ PHLZ O\ ZWTG LFLQ ]CYO �RLQ ONQ ]JC

FHU GCLDQ ]CYQS �>G]DHJ\\�]HWTHS ]HFL[W

\L MFLCQH �PHZQ LHSL\ ]QJQ HOTWS CQ\ �GCLDG\ G]DHJ RZ OU PE ZWT \L �ZWHTQ ONG\ GIG RWHCD �I
]UFHL GSLCH �G]DHJO D[Z\ RLQ H]HCQ G]DFS CLDGO DHLJ GLOU UDZHG [DNH RSLFN H\US CQ\ FY
CLD]H �G[FSD\ ZWTG LFL ]CYO � GSHL RD RZH PL[H] RZ �]HFL[W UD[C CLDGO GNL[Y MNOG �HGILC
�GOTWS GSH\C[G G]DHJ ]OHU PCH@ G[FS PU L\LO\ GUDZ\ G]HULDZO � GSHL�RDH [H] FHU PGQU
CQ\� GY[]\ RLQ GILCQ �]JC ]CKJ FHU CLDGO GNL[YH �>G]DHJO G]U GO GOUL � GKQO G]\US\

G]U GLDHLJ HCYQS ��CLGG ]CKJG GOTWSH �GOUQO H\US ]HSH\C[GUD\�]HFL[W
CHG GSH\C[G GFL[WG RLQ H]UFO\ �GSHL RD ]JCH [H] ]JC �]HCKJ L]\ CLDGO GNL[Y �[QHC LCIU RD
�GSHL RD HC [H] G]LG G[\NG G]DHJ ]OHU PC ZWT \L L[GH �RLQG H]HCQ ][JC GFL[W CLDGO UDHZG
D\JLL �GCLDG\ ]HOHUG RQ ]JCH �]JC ]CKJD LF RNOH �]CKJG [JC MOHG ONG\ PL[DHT PLQNJ ODC�

GLDHLJ H]KL\O L[G � �]CKJG RLQ LWN �EHI RDO ]CKJO�GSHQ\
�]HCD RG ZWTG OU L[G\ �PLSGNO ]HONCS RSLC HOOG ]HCKJG

JT VF

�IZ�PLCQKQ PSLC HOCH �PONHCG ]C GULODG ]LDD PLCQKQ ROGOF ]HWHUG RQ HOC �C

CO\ GZOQS\ VHUG ]OHU RHEN@ PQHZQD CO\ �XHJD �GOLOD �OCQ\D ZOQS �[\NGD ZOQS\ VHUG RD[Z

HC PSQI ULEG COH HZOQS\ PL[H] �RLNTD ZOQS �GL]HFHDU L\UQD LHSL\D �GD\JQ OHTWD �>JDIQG OU

�G[IUD HZOQS\ RLOHJ �[DC [THJQ �PSQI [DU\ GSHL LSD

�PL\FZD HC RLOHJD �PLSWD HC XHJD KJ\S\ VHU �D

"CQKQ HSLC L]QH GULODG ]LDD VHUG CQKQ L]Q �GI RLSUD OONG HGQ �E

[HGK VHU ]ODS [C\N GODSG ]LDD CQKQ HSLC � [\NGD PLSWD ZOQS\ RL\FZHQG RQ VHU �CH\[F\ LWN�

��KT ROGO�
ZOQSOCQ\DHC�GOLODHCGD\JQ OHTWDHC �H]LL\UD OHTWD\C[G OLFDG\ VHUG ]CKJ RHEN

�GULODG ]LDD CQKQ HSLC � HQHZQD CO\ GILG HC �VHEGQ
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[QC\ GFHGL LD[O ODC �
HF[L CO HOU PC
 [DHTG RHUQ\ LD[ ]KL\ CLG RN\ 
TH]G HD]N
CQKQ H]KL\O �HF[L � PH[FD RC\U\N PL\FZ L\FZ HC �GOLOD HC OCQ\D G]\US\ GQGD

�GULODG ]LDD
PSLC �HF[L HOU PC\ GFHGL LD[O PE\ [DHTH MN OU ZOHJ\ P�DQ[G ]UFD D]N ]QC ]W\DH

HF[L CO HOU PC\ �]HWHUD GFHGL LD[ GFHQ\ P�DQ[G ]UFD PL[QHC \LH �PLCQKQL�WU�

�GFH] JDIH JDIG ]N[D�
H ZOQS\ VHU �RN HQNCQKSG\US HC[]HSCQKQ HSLC ���KT��

)ZOQ[IHC�RLOHTWG RQ FJCGQDQ JLNHGO RLCH �[JC PHZQD [\N HD CYHLN RLC\� CQKQ � D[ L[DFO
GQDQ JLNHGO \L\� CQKQ HSLC � RSJHL LD[OH ��GD [\N [I\�L�\[��[ID G[\N\ GKLJ\Q HC�
TH]U�

�RSJHL 
[F GL]HHN CLS]H
�CHFFY 
TH]G�Z�QK\D N�NH��GULODG ]LDD CQKQ HSLC RSJHL LD[O �ZOQ\ PHQ OUDO RLFG CHG\

�GKLJ\D PL[\NH GQDD RLOHTWG ONO RLFG RNH�U�Y L�\[ ]UFDH��
�D[JC PHZQD []G HO \L\ LSWQ �CQKQ HSLC\ GFHQ D[\ CDHQ D�LYSG L\HFJD �ZOQ\ RSHC

�LDY [GDH \FZG ][GKD MN OU H[LUG RNH �
TH]H L�\[N COF GIH �OHFE RGND HC �[HDLYD �
RLNTD ZOQZOQ �PLOHFE GSHL LSDH PLSKZ PL[H]VHU HC �LFQ[DC [THJQZOQ �XHJD PL\FZ�

�GULODG ]LDD PLCQKQ
[IUOC LD[F CDLOC [LCQ LD[OH�U ROGO�PSLC � 
HFNH PLSKZ PL[H] HC [DC [THJQ\ GC[S

�[LCQ 
[N GSLC HS]S\Q P]TH �PLCQKQ�P\ PL\[WQ L�WU��
VHURLOHJ�GULODG ]LDD CQKQ � XHJD RLD PLSWD RLD �ZOQS\

[IUOC 
[F CDLOC [LCQ 
[ ]UFO\ C�LH��U�CQKQ HSLC ��R]S ZJH P\ Z�QK\ 
U��

�DVHU KJH\G�CQKQ HSLC � PL\FZ RLD RLOHJ RLD �XHJD RLD PLSWD RLD �
�CQKQ � PLSWD HKJ\S\ RLOHJ �GFHGL LD[O\ L�\[ ]KL\D D]N\ LQ \LHD�LYSG L\HFJD 
U�

��KT ROGO�

�[DFG OON �E
ZOQS\ PL\FZ O\ VHU�
TH] �G[IUO HCHD [JCO OHTW HD U[C\ �L�\[� \FHZD OHTWD ZOQS HC �[\NGD

HSLC � �\FHZD [JC PHZQD [\N CHG\ OHTW ON �Q�LH �LON ]\HFZ \FZ]S\ [JCO OHTW HD U[C\
�CQKQ � \FHZD HOHTW GLG CO �CQKQ

CO JDIQG OU GOU PC\ OHTW ON ��RL]LS]QF COOND H]HC PLOLONQ \LH� OON HWLTHG 
TH]G
�CQKQ � F[L �GOU PC\ ONH �CQKQ HSLC � F[L

�CQKQ HSLCH 
\FHZD HOHTW
N RHFLS HGL[G �[JC PHZQD [\N CHG\ OHTW ON �VTHS OON C[QED [CHDQH
�>HCO PC �GQDD HC GKLJ\D �[JC PHZQD [\N D\JS PCG �
[I
 OHTWO UEHSD J�HL[H D[ HZOJSH@

KJ\S\ VHU�OHJD RLD \FHZD KJ\S\ RLD �RLOHJD RLD PL\FZD RLD �CQKQ HSLC POHUO �



]UF VTHL

YZ

KT VF

�JZ"JDIQG RQ R]F[HG RLSUO [I ]ZLOQH [I ]YLQZ RLD ZHOLJG HGQ �C

GOQGQ \[FS GQ �DGW[K� VHU ]ODS ONHCG ]CQHK RLSUD ][NIHQG"GW[KH GODS ONC] [\C \WS ONH

N�C\Q �GQDD [\NG GO \L\ LWO �F[] CO � [I ]ZLOQ HOLCH �F[] � JDIQG OU G]OU\ [I ]YLQZ �C
GSQQ FHQOO RLC MNOG �\FZQDN ][\ LOND GJSQ \HFLZ GQDD RLC �[ID GQDD G[\N\ L�WUC GYLQZ

�\FZQD [I ]YLQZ

Q H\[F ]JC C]LL[DD �DGODS ONC] [\C \WS ONHGW[K HON VC �[HTLCG ]C ][]Q RLC\ GWL[K GQ �
�GCQKQ GSLC � ][]Q CLGH OLCHG �PLSWD PL\FZ ]ZLOQ GCYL �][]Q RLC\

�XHJDH PLSWD ]HH\\ ON VC � �G[HTC CLG PGLS\D� XHJDN PLSWD GH\ GWL[K GQ �H\[F ][JC C]LL[DD

GKLJ\
 XHJD RLOHJ ]KLJ\\� ]HCQKQ RSLC XHJDH OLCHG �PLSWD PL\FZH RLOHJ ]KLJ\ HCYL �]HCQKQ

[LCQ LD[N � GWL[K CLG HOLWCH �
GODS
 COH CLG�L�\[U�PH\Q ][N GLOU PLDLLJ XHJD PL\FZ ]KLJ\H �
�HCQKL CO PLSWD VC ��GCQKQ GSLCH 
GKLJ\
 ]D\JS MNOG XHJ LKHJ\

]DL]Q \[F GFHGL LD[HGW[K� GKJ\S\ GWL[K CLDGO �GOLDSN CLG L[G M\WS�GQF �][]HLQ CLG\�
�GCQKQ\

]CQKQ � PLSWD RLOHJ ]KLJ\ H]UFO\ [\WCH�L�\[ ]KL\O � D�LYSG L\HFJD 
U��

U � KT PLWF

�KZ"]HCQKQ RG GQD � VHU ]ODSH GQGD ]ODS �C

"]CQKQ CQK VHU ]ODS PCG �D

"PLCQKQ PG PCG �P]HWL[KD HKJ\S\ VHU HC GQGD �E

"CQKQ CHG PCG �ZOQS\ GWL[K VHU �F

GD UES COH P\O H[LDJ HO DJ]\ RHEN� GULODG ]LDD ]CQKQ GSLCH C\QDH UEQD ]CQKQ GQGD ]OLDS �C
��[HGK CHG L[G �

PFCG\ PLONG VCH �GULODG ]LDD CLG\N �G]OLNCD ]CQKQ ODC C\QDH UEQD ]CQKQ GSLC VHU ]OLDS
�PLCQK � UOHD CHG\ ]UD PGD UEHS

KHULQ PH\Q PC� ]CQKQ GSLC CQK VHU ]ODS �DGW[KGWL[K HSLQD RLC\ GI CYL ��[LCQ 
[�PH\Q PC �
GODS�CQK [DF ]OLNC PH\Q COC GOLDS PH\Q H[HTLC RLC\ GI CYL �GFHGL 
[��

GOLNCO GLOU D\LJ PC �GCQKQ PLONHC ]CQHKH�IK�E GCQHKG ]HDC 
OG P�DQ[��

�EGQGD]CQKQ GSLC � GKJ\S\ GWL[KGQGDG RQ�HILCH �GCQKQ GSLC ]YZQH GCQKQ GQGD ]YZQ �
��GKJ\S\ GWL[K HI

HD H\U\ G[]L GOUQ PH\Q � \FHZG ]C ]CQKQ PL[WHT L[DFQ�J�D K�GC P�DQ[��
VHU[H]LQ� GULODG ]LDD CQKQ � GFHGL LD[ L[DFO �KJ\SH V[KS\GW[K[LCQ LD[O ��RLSUD [QCS\

��OLUO CDHQN �[JC RLSUO 
GW[K
 H\[FH� CQKQ HSLC � LTHL LD[H



� PHNLTO ]HDH\]H ]HOC\D�J PLJDI

CYZ

CQKQ HSLC GNOGO�DL�E ]HCQHKG ]HDC��
]HQYUH PLFLE HD RLC\ �
LJG RQ [DC
 [FED HSLC HOLWC �HONCH [\D HSQQ \O]H �KJ\S COH LJ VHUG PC

GFHGL 
[ ]UFO CQKQ ��PLLJ 
[GH L�\[ L�WU��

WL[K VHU �F[GKQ GOLNCO G[L\NQG [DF\ GQGDO GH\HG\� CQKQ HSLC [LCQ LD[ L[DFO �ZOQS\ G
�CQKQ � GFHGL LD[H LTHL LD[ L[DFO ��GODS ]CQHKQ G]WL[K

GNOG RNH�DL�E GCQHKG ]HDC �E�I Q�GHTW P�DQ[��

U VF

�LZ"VHU �GLJ �GCQK GQGD �G[HGK GQGD �HOOG PLSLQD G[HTC DOJ ]OLNC PCG �C

"GWL[K DOJ HC GODS DOJ ]OLNCD PLQLLZ GWL[KH GODS L[HTLC PCG �D

"PLCQK VHUH GLJH GQGDD PLQLLZ GWL[KH GOLDS L[HTLC PCG �E

VHUD HC GLJD COH GCQKD CO �FDOD G[HGK GQGDD � ][N DHLJDH HCOD G[HTC DOJ ]OLNC �CRLOHJ GS\Q�

�F ]H]L[N �ILZ�

�DOJ [HTLC OU PLOJ GWL[K [HTLC RNH GOLDS [HTLC �CD[ L[DFO �DCO ONCH ���GW[K DOJH GODS DOJH�
�HGONC]N�GIE RCN �OJ CO CQOUD PC VC HC �
OOHN
D [HTLC OU OJ [HTLC\ PH\Q PUKG PL\[WQ \L
�OJ\ CLG��FHUH �IK ]HNQ 
TH]U�Q \FHJQ [HTLC CHG\ D]N\ LQ \LH�HGONC] CO ONCH�HKZ L\L ]LD 
U

�I G[UGD �IKZ�
DOJF ]HZOQ FDOQ PGLS\ PH\Q GZHO �GODS]S\ GW[K DOJ[DHU\ GC[S RNH �DO RLOHJ 
TH]U�

�GODS OND PLLZ GI [HTLC\ 
TH]G ]KL\ LWO �GODS DOJD JHDI HSLCF G\UD�

[HTLC OU OJ [HTLC RLC\ PH\Q CQK ]OLNC [HTLC OU OJ HSLC GOLDS [HTLC �E�IK GOLUQ � LTC D[H D[��
LHO ]UFOH�P\�[HTLC OU OJ [HTLC [DT\ PH\Q PC �OJ ��C�U[ FL ]H]L[NDH P\ L�\[�OLCHG\ PH\Q PC

GCQKO RLFG CHG �DOJ OU OJ GODS [HTLC\ DH]NG GOLEH�LHON ZTW\ F�DC[G ]UF S�NH �IK ]HNQDH P\ 
TH]�

�F�E�H D�J [IULJC ]�H\ �IK GOLUQ \�\[ �IL D�HTLC Q�GU\ �C ]HC FL ]H]L[N Z�QK\ �C�\[H O�\[D �Z RLOHJ U�UH�
H[QC GWL[K RLSUO RNHPLSH\C[ H\[WH �GWL[K HSLQD RLC CQK\ C[QEDG�[H \�[ �H D�F C�NCQ P�DQ[U�

�L HY N�H]
TH]G L[DFQ POHCH �PL[HGK PLSLQD COC EGHS GWL[K [HTLC RLC\�LGSLQ[H G�F �DO RLOHJD�UQ\Q
�HFDO GW[K [HTLC HSLLG 
GW[K HSLQD RLC
 H[QC\ GQH@ CQK VHU [HTLC OU OJ GW[K [HTLC\ G[HCNO

�>GODS [HTLC PE GD \L FLQ] LN

�CLZ"ROGOF PLSWHCDH PL[DFD ]HODS ]CQHK ]QLLZ PCG

�GLJH GCQK GQGD [\D �C

�OZTSG [H\ RHEN �GCSGD G[HTCG GQGD DOJ �GLJ DOJ �GCQK HC G[HGK GQGD DOJ �D

�GWL[K CHGH �JDIQO LHC[ HSLCH ZOQS\ PL\FZ VHU �E

�G]WL[U [JCO GWH[U GOEU �F

"GDOJ RLF GQH G[\D RLF GQ � G]Q HC GKJ\S\ �OJSO G]FL[L [JCO GWH[U GOEU �G

�GOEU PHZQD �R]LC OJS OU IU V[U �H

"GULODG ]LDD ]CQKQG �[HGK VHU ]OLDS ]OLNC [HUL\ HGQ �I



]UF VTHL

DYZ

�GLJH GQGD OND ]QLLZ ]HODS ]CQHK �C
]HODS ]CQHK GCQKQ GKJ\S\N VC �GCQK GQGDUESG ON HCQK] GOCOH�PGDCQKL P]QDL�WUC �

�PLKHJ\ PG\�PLSGN ][H] L�WU L�\[�

]HODS ]CQHK CQKQ HSLC G[HGK GQGD DOJ �D�GNCOQ ONO G\UL ���GODS DOJH�G[HTCG GQGDD VC �
OZTSG [H\ RHEN GCSGD����DOJ ON��

OHDI ]LD ]�H\DH D�CS E�J [IULJC ]�H\D 
U �CQ Z�DD C�ZU[EGH DLZ RL[FGSTD L[LCQG L[DF OU HGQ] [DNH

H�JL C�J�
DH]NG [GLK CO\� ]HODS ]CQHK CQKQ � G[HGK RLD GCQK RLD GLJ DOJ RNH �GCQK GQGD DOJ POHCH

[QCS\ �G[HGK GQGD DOJ COCGW[K�GW[K GSLQD RLC\ GCQKG GCYL �HGONC] CO ONCHLQ �
��[]HQ G[\DH GDOJ\ GCQK GCYL �[]HQ G[\DH [HTC GDOJ\

WL[K VHU ]OLDS [GLK [LCQ LD[ �OLUO [HQCN �E�PLCQKQ LTHL LD[H GFHGL LD[H �GZLOQ L�U RL\FZHQ O\ G
�JDIQO PLLHC[G PLQLQ]D Z[ HC RLQHQ LOUDD HOLWC [LCQ 
[ [GLK PCG [IUOC LD[H RSJHL LD[ HZOJSH

�PZOQ\ PLOHES[]H PLIHHCD RLFG CHG �Q�UDD HOLWC [GKQG [IUOC 
[ ]UFOH

��PL\FZN �GD GDH]N 
G[WN
� ]HODS ]CQHK GCQKQ GSLC G]WL[U [JCO GWH[U GOEU �F
HFQOS POHNH �PUKG H]HCQ CQKQ HSLC � ZHYG RQ H]LLJF [JC JO]\QG [LU\O RLFG CHG

GZLOQQ�L�D �CSLS]� K�GC\ L[IU LDC �RCN LDY [G U�UH �D�CS E�JH E�I D�J [IULJC L�WU��

L�WUCH �GCQKQ GSLC\ G[HGK GQGDD GKHJ\ MO RLC\� ]HODS ]CQHK GD RLC � GKJ\S\ GWH[U GOEU �G
��G[L]Q G]KLJ\ RLC\

]HQGD [C\N �[HGK GDOJH CQK G[\D � GQYUQ G]QDOJ ON���O�SN �GCSGD G[HTCG GQGD ]HD[O �

PLOHES[]H PLIHHCD [GKQ\ P\N CQ\ �[IUOC 
[ ]UFO [DFD ZW]TS GLQ[L LD[ �GOEUG PHZQD IU V[U �H
�GCQKQ �GSQQ GSH\ RLQ CLG\ RHLN CQ\ HC �GOEUO GQHF IU MN �GSHL LSDH PL[H]N PSLF\ �HZOQS\

GOEUG O\ GSLQ CLG\ LWO �[IUOC LD[O G[HGK\ 
TH]DH L�\[D UQ\Q � GTE GQGD V[U�

� T[W ]OLNC LFND ]LIN �H]OLNC [HTLC [HUL\N COC GULODG ]LDD CQKQ VHUG RLC �IONCL CO ���GODS�

�
TH] �H]UFO ][]HLQ GOQG RLC\ L�WUC HI G\[FO GFHQ N�E GFHGL LD[\ [\WCH �Q�[ ]UFD H[QC RN�
GCQHKO [HUL\ HO RLC � PO\ [DCH �]LIND GCQKQ GQGD RNH@�IK GOLUQ L�WU��>

CU VF �LSLQ\ Z[W

�DLZ�ROGOF ]HDH[U]G O\ RSLF GQ

��PL[]HQG RLOHJD HD[U]S RNH� PL[\N PLJDID HD[U]S\ �G]LQD PSLF\ GCSG L[HTLC �C

�PLJDID HD[U]S\ �GHDEO GD[ZG L[HTLC �D



� PHNLTO ]HDH\]H ]HOC\D�J PLJDI

EYZ

�PLJDID HD[U]S\ �PLQLQ] RLOHJ PLLJ LOUD �E

�HOCD HOC HD[U]S\ PLJDI �F

HOLWC �PLJDID HD[U]S\ �OZTSG [H\ HC ]H]QG ]HCKJ RHEN G]LQD PSLF\ PLLJ LOUD ONH GCSG L[HTLC �C
PLOKD PSLCH H]HQL POHN � CHDL[D D[U]S\ FJCON
D PSHFSH GSCH GSC P[IWO PL[QHC RLCH �DH[D
UHDZG RQ JZL CQ\ G[IE � 
\L[W CDH[Q \L[WF�EU ROGO 
U��

HJFH �[HTC ONG � ]H[]HQ RLOHJ ]HQGDD HD[U]S\ GCSG L[HTLCO RLFG CHG �
TH]G ]UFO
�
\L[WF ON
D PSHFOH P\L[WGO [\WCH �PL\FZDN [HTCO H[IEO CO HOCD\ P] HSD[ ]UF

�HDC]TL\ FU HU[L COC �O�SN �CHDL[D FJC HOLWCH �[TCS ONG � PL[\N PLJDID HD[U]S\ JDIQ L[HTLC �D
HCYLH ��JDI CHG GWLG CQ\� PGD\ GWLG LQF LWO ]DH[U]D\ PLJDIG ]C GFWL PHQ PGD OWS\ [JCOH

�D[U]S\ RLQG H]HCQ RD[Z CLDL RHLFWG LQFDH �RHLFWD RLOHJO ]HQGDG
RLC [QHCG ]UFO CQ\ HFFY 
TH]GH �PLJDID GWL[K O\ ]DH[U]O RLFG CHG\ GS\QD [CHDQ
GOLNCD G[HTC GWL[KG L[G\ �]HFWO [\WC LC PLDONO POLNCGO PL\FZG ]C RLFHW
PLLHC[ PQYUD PG ODC �GWL[KG ]DH[U] ]QJQ COC PL[HTC RLC\ RHLN CQ\ HC �OC[\LO
�[L]GO \L G[H]GQ G[HTCG FJCD FJC ]DH[U]D VC �GI FY LWOH@ �R]HFWO []HQ � GOLNCO

D�CQ] MHSLJ ]JSQ [WTD D]N RN�>

PL\FZ POHN HCYQSH �HD HD[U]S\ RD[Z RLQ H]HC LN[YO RLOHJG H[NQLL � PLJDID HD[U]S\ RLQLQ] RLOHJ �E
HLOUD CHG\ LQ P\O FJC ON D[ZLL �RD[Z ON O\ PLOUDG CHG LQ UHFL RLCH ]HLGH �FJC RLQ O\L�WU�

�HQ\O � HQ]TH �CZHF CQ]TD D[ZLL\ H\[W 
TH]GH �L�\[�

�GH\ PSLF\ �HD[U]S\ G][HQ]H GOHU RNH@ RLQG H]HCQ POHN HLG PC �HOCD HOC HD[U]S\ PLJDI �FROGOFN

�CW�OLUOFN �CQ]TD [QHON� CHG\ LQ P\O HD[ZLL � >
TH]ROGO [CHDQH ���GU�]HSD[ZD CZHF GI\
�HNQTL\ LFN PLOUDG LQ UHFL RLC L[G �GNLQT PLSHUKD ODC �GNLQT PLSHUK PSLC\

HDC]TL\ FU HU[L � PLQO\H GOHU RHEN �GI O\Q GSH\ GI O\ H][KZG\ �PLSH\ PLSLQQ PLJDIG HLG
�H]LDQ []HQG FLTWLH �[JCG RLQQ RGD\ GWLG LQFDH �GI RLQQ RGD\ GWLG LQFD CLDLH

GFWL PHQ PGD OWS\NH HDC]TL\ FU HU[L � GLFW PGD RLC\ �GQGD [\UQD HC [HNDD HD[U]S\ PLJDI
]\HFZN PGLS\ PLONCSH �PHQ OUD [\UQ HC [HNDD D[HUQ RLOHJ G]U CYQS �RHLFW HO \L\ JDIG ]C

�>ROGOFNH �C[KLOD PLOZ\S PSLCH ILOKCD PL[NQS HC PLKJ\S PSLC@ �[HND
[\WC �[HQCN PG\ ]HQN D[ZLGO PLLHC[ PSLC\ L�WUC �HD[U]S\ PLSH\ PLSLQQ PLJDI
RQI KUQQ\ PH\Q CHG [HTLCG\ PLQO\H P\C RHEN@ �PL[\N PHDL[ZG PC FDULFD\ P]HC\

�RHLU ML[YH �DLLJ XHJD PDL[ZG PC �>
FNH P]OLNC
]D\JS �GDFSD GLOU ]HS]GOH ZWTD GCLDGO [\WC LC\ RLOHJD GD[U]S\ ]CKJ POHCH

XHJD GLOU PL[HKWH 
FUHQ OGCO GLHC[ GSLC
�CL�HWZ MHSLJ ]JSQ L�WU��

EU � DU PLWF

�ELZ"D[U]S\ DH\J [DFO OHKLD \L PCG



]UF VTHL

FYZ

PC PE �P][LNQD H]HSQO PLOLE[ PL\SC\ [DF ON PCG �[LCQ LD[ ]UFD \LZO \L[H RSJHL LD[ HZOJS
�POHUO PLSQS\ PLDH\J PL[DF Z[ CQ\ HC �OKD HSLC � ZLHFQG RLSQG OU PLFLWZQ PSLC\ HOCN \L

PLOKD PSLC � RLSQD P]HC PL[NHQ PL\SC KHULQ Z[\ PL[DF HOLWC\ ][DHTG GUF GS\LHUQ\Q RN�

�GSH\C[ GUF PU HI GUF HH\G 
TH]G POHCH �>CWW D[O RL]LS]QF CS] ]UF RN@ �]HULYZ C[KLOF CS] ]UFD L�\[WD�
�RQIGH PHZQG LWO ONG �[]HLD PLDH\J PL[DF PGD CYHLNH� PL[DF G\\ Z[ �PLQNJ ]UFOHPLZTHWPSLC �

�]LDG OUD O\ ]H[NN PE VLTHG CDLZU LD[H �
HNH RFCD LSHQ[ �M[W LIHEC �R]HDL\J MH]Q PLOKD
�P]HDL\J LSWQ �PLQNJO HOLWC PLOKD PSLC PLLJ LOUD �L\C D[ L[DFO

�CP�DQ[G�IK ]H[HTC ]HONCQ�OUD O\ ]H[NN RNH �PL[DF G\\ COC PL\FZQ RLC\ PLQNJN ZTW
RFD LSHQL[ RHEN []HLD PLDH\JG PL[DFG �RQIH PHZQ OND RNH �CDLZU LD[N � ]LDG

PLOKD PSLC � PSQID\�LZ F�HL U�H\D W�NH��
LD[N GNOGH �\LZO \L[H RSJHL LD[ GLDLOC HZOJS\ LWO �[LCQ LD[N ZHTWO E�QTG ]UFH

�
]HSQLO HN[F\ ]C
 [QC\ RSJHL
\ ZTW GQH[]G [WTDH�>]HULYZ C[KLOF GFHGL LD[N@ OKD HSLC RLSQ HD \L\ [DF ON

�D�RSD[FD ODC �G[H] [HTLCD COC OKD CO RLSQD\ [DF ON\ [LCQ LD[O \LZO \L[ [QC CO
[HTLCD COH GOLNC L[HTLCD Z[ CQ\H �RSD[F L[]D Z[ CQ\H@ OKD HSLC FLQ] GSQS PC Z[

>GCSG�E GYLD L�H]UH �CW ]HQDL L�WU 
TH]��OKD CO RSD[F [HTLC HOLWC GFHGL LD[O POHCH �
�E
TH]G HD]NH �FLQ] ]HSQLGO HN[F\ [DFN LGL[G PLJ[HCG LSWO GD FDN]GO GLHC[G GNL]J

PLZOHJ \LH �DH\J [DF HSLC\ [\WC RKZ VHU Z[H �GNL]JQ GUH[E GSLC LCFH GQO\ GQGD\
GOLNCO GSNHQ CLG [\CN COC GOKD GSLC 
FDN]GO GLHC[G GNL]J
 PL[QHC RLC\ PL[DHTH

CLG\ ]HQN�FHUH P] HSD[��
�FG[H]D [QCS\ [HTLCD COC 
GL[D
 MLL\ RLC\ 
TH]G HD]NH �G]HDL\J LSWQ GOKD GSLC GL[D

OHFE RLD DH]NG \[W HOLCN\ �LJG RQ [DCH G\SG FLE RHEN �PO\ [DF OU H[ZLUQ
�
FNH OZTSG [H\ HC GODS [HTLCD MLL\ GI RLC ODC �RKZ RLD

�G\LH �>PLCS] ]YZQ ]UFO@ OKD DH\J [DF �GCSGD PL[]HQG GOLNC L[HTLCD\ ]HUF RS\L
MND ZOJO CO\ PLSH\C[G DH[ ]UFH �RLSQD\ [DFD Z[ RN PL[QHC�FU I�UD [�\H 
TH]H L�\[U�

�CW ]HQDLDH Z RLOHJD PLSH\C[DH�

EU VF

�FLZ"PHDL[ZG\N �FDULFD RLFG GQH "DH[D GOKD GSLC GQ LSWQ � PLJDID GD[U]S\ GCSGD G[HTCG GQGD �C

]HULYZ C[KLO �D�]H\DHEQH ]HNH]J �]H\DL PLSC] O\ PLHTQ OZ\Q  �COQ LON LW OU HGHT[F\ �GQH[] O\

GQH[]G GD[U]S\N RLFG FYLN "GQNDH OHKLD HO \L PCG � PL[JC PLOND LONG D[U]SH RLOHJ ]HULYZ

"LONG MH]D\ ]HULYZG [C\D L[QEO

TG LWO �PLJDID GD[U]S\ GCSGD G[HTCG GQGD �CRLSQD\ [DF\ PH\Q CHG [HTC ONG\ PUKG CWW D[ [D
GFHGL LD[ L[DFNH �OKD HSLC�U\HGL LD[ ]UFD�RLSQ HD \L\ ON �ONG OYC FLQ] GSQS HSLC\ [DF HOLWC\

�PLOKD PSLCH PG PLDH\J PLLJ LOUD\ PH\Q [HTC ONG\ PUKG L\C D[ [DTG LWOH �OKD HSLC
�CRSD[FQ COC H[TC CO �OKD [HTLCG G[H] RLFQ PGLS\ L[DFO�HD[Q L�\[ CLDG RNH �
TH]�\LH �

�
UHDZ
 RLFQ ZWTG ]QJQ [HTC ONG G[H]GQ\ PL[DHT



� PHNLTO ]HDH\]H ]HOC\D�J PLJDI

GYZ

�DCHG DH\J LCFH 
FNH [H\ RHEN ODC �]HWHU RHEN PLSKZ PLLJ LOUDD COC [QC CO CWW D[ VC

HSLS\ ]HSQLO HN[F\ ]C
 [QHCG ]UFO VC OKD HSLCH��CW ]HQDLDH �DU 
TH]U��

UHDZ PH\Q G[IE � 
\L[W CDH[Q \L[WF ON
 PH\Q PDL[ZGO ICH GSGH GSG HYHWL\ FU PZJHFO RLCH
�CD[��

�[JC RD[Z CLDGO ML[YH� GY[Q HSLC � DL[ZG PC �CD[ [QCH��Z�QK\PLCS]G ]ZHOJQD GI RLF HO]H
�PLLJ LOUDD 
LHJLF
 RLF RLSUD

DL[ZG\N CZHF GI MC �GY[HG � DL[ZG PC GNOGO RNO �PLLJ LOUDD LHJLF RLC RO CQLLZF RHLN
ZWT GI L[G � ]JC Z[ DL[ZG ODC �G[\N DL[ZG LCFH\ �[]HL HC PGQ PLS\ ]CLKHZO�

�GY[HG ZWT RSD[FQH �DH[D OHKLD PH\Q GY[HG G[H]GQ\ GC[SH �]HNOG�
PL[THC \LH HDL[ZGO PL[L]Q \L � PFCGQ RHHNQ G\UQ COO PGQ FJC \[W�GFH] JDI 
U��

PLD\JQ PCG U\HGL LD[H [IULOC LD[ HZOJS �[LCQ LD[ L[DFO �OHELU LW OU HGHT[F\ ]HULYZ C[KLO �D
PLD\JQ RLC HC �GCQH FJCD GQH[]G ]C ]HOUGO LFN >P\ HSLC [HTLCG LCFH\@ GKQO\ ]HULYZG ]C

�ZWTD\ P]HC �LON OND\ ]HSHLOUG ]HULYZG COC
[GYLH \H[L] REFD COH �RSD[F GQH[] CZHFH�GIG RQID HOLWCH �
TH]�PL[DHT\ PLSH\C[ \L MC �

�[IULOC LD[ OZG N�LWUCH �C]L[HCFQ PLSC] [\UQ
G ]C PLD\JQ RLC L�[O RLD C�[O RLD �GFHGL LD[ L[DFO\L PCG CLG P]ZHOJQH �ZWTD PSLC\ ]HSH]J]

�RLSQ PGD \L\ RHLN �OON ]HULYZO OHKLD RLC CQ\ HC �PLON GCQD ]HULYZ C[KLOO OHKLD
]HULYZG RLC G�COD ODC �RLOHJ O\ RLOHELU GCQ P\ \L PC OHKLD RGO \L\ ZTW P�DQ[G

�OKDO RLD\J]Q GKQO\
GSLUD ]FQHU G[KLOG RLC [DN\ �GCQD FJCD HOUL ONG L[DFO �PLONG MH]D HT[FS\ �L[QEO HD[U]S

�
RLSQD\ [DF
 RCN RLCH
HOLWC \DLD \DL ]DH[U]D\ PL[DHT \LH �]H[HTC � 
OLKD CO HSLQD RLQ
 [QHCG ]UFO MC

OKD HSLQD RLQ�JY[] C�J C�D\[G ]�H\ �
TH]U��

FU VF

�HKZ"PLCDG PLSWHCD ]DH[U]G RLF GQ �H]HDL\J ]CWQ OKD HSLCH GDH[Q []GO OWS\ [HTLC [DF

�POHUG RQ FDCH ]DH[U]G RQ \[W FJC KL[W �C

�PL[]HQG PL[JC PL[DFD D[U]SH []HL HC FJC KL[W GSQQ \[W �D

GOKD [\CN RLFG GQ "DH[D OKD]L [HTLCG\ LFN PLKL[WG ]HDL\J ]C OKDO GOLJ]NO []HQ PCG �E

"P]HDL\J PGQ GOKD ]DH[U]D\ PLK[WG DH[ [\CN RLFG GQH "GLOCQ P]HDL\J

]JC GOWSH ]HUDK GCQD GD[U]S\ PLDNHN ]FHDU O\ ]UDK �D[ [QC GHDC [D GD[ [QC RQJS D[ [QC �C
� FDC\ GI\ ]HO]O PLQNJ HOZG �DH[D OKD [HTLCG G[H] RLFQH OLCHG� �ROHN H[]HG � OHFEG PLO RGQ

�[HTLCG CHG�
TH]CS]O ODC �HD[U]S\ PLJDID GID CYHLN [QC\ [IULOC LD[N KZHS D[\ H\[WH �
LF RLCH �ROHN H]HQL\ FU R[L]GO RLC ]H[HTC ]HQGDD HD[U]S\ PLJDI MNOG �[L]GO RLC RL]LS]QF

�RGQ ]JC ]]LQD



]UF VTHL

HYZ

�C[JC PHZQO \[LW\N COH POHUG RQ FDCD COC [L]GO RLC�
TH]H L�\[�[JC PHZQO \[W PCH �
HCO PC ]DH[U]G [L]GO \L PC PLSH[JCG HZOJS � FDC N�JCH�D�QZT LZ F�HL M�\U�

�KSZ Z�T ]�[FH DL�EQ DZUL ]JSQ�
�DOU HO UFHS\ PFHZ FDLC RN PC COC �HFDLC PFCG\ COH COLQQ FDC\D COC [L]GO RLC

]DH[U]G�D�QZT M�\DH LZ F�HL �IL�N \�C[G ]�H\ �
TH]U�EEH\D PFC HOLWG PC\ PL[DHT\ \LH �
FLIQ PH\Q HTSZ COH []HQ�F�NZT C�[EGD �D�F MH[CG ]LDG ][H]�HONC PC Z[ PL[L]Q \LH �

FLIQD RN G\UL CQ\ \HJO RLC GID\ �>HFDLC\D COH@ EEH\D PFC
UH �GUZ R\FG ]QH[] L�WU�

�I�LZ F�HLD PLZTHWG ]HUF�
FJLD PLS\ PLS\ COC FJC FJC ]DH[U]G RQ ]HSGO [L]GO RLC\ [IUOC LD[ [QC �[L]QG ]UFO VC

�[]HQG [DF RCN \L LCFH\ �]HJWO
�CP�DQ[GQ HOLCH �L�\[W RN�Q�TND \�UH L�I I�U 
OGDH �ROGO Q�GLWD�LD[ [L]G CO �\[W\ GC[S

FJC HOLWC OHNCO []HQ ICH �PLS\ PLO HOWS\N RNH �FJLD PLS\ DL[ZG\N COC [IULOC
�FJC

�D\O\D RNH �UD[C UD[CQ COC ]HSGO [L]GO RLC\ PL[QHC \L �PL[HTC PL[DF LS\ HD[U]S
GOWS\ ]HQNG OU VTHS FJCD LF POHUO\ PL[QHC \LH �\\ \\D COC [L]GO RLC � PL[DF

�DZUL ]JSQH L][N J�[W �I�QZT LZ F�HL M�\U��
L[DFO �JOQG PLO RGQ ]JC GOWSH ]HLDJ GCQD GD[U]S\ GQH[] ]LDJ RLSUO \LZO \L[ [QC D[ L[DFN
ZOHJ VTHL D[H �RKZ [DFD COH �]LDJ RHEN ]DH[U]D [NLS HSH[TJ\ [DFD COC \LZO \L[ [L]G CO GD[

�[DFD ZHOLJ RLC\ [DHTH
�CP�DQ[G�D�IK ]HQH[]�GD[N ZTWPL[HCD LZ F�HHJ 
U �RN ZTW GQH[]D CZHF C�LH �D�IK ]HQH[] P�DQ[�

�QZ F�HL L�DDH L�I I�U Q�TN 
U �[]HQ []HLH PL]\ HOWS PC\ C�LH �C�LZTD[N PLKZHS PLZTHWG DH[H
VTHL�I�LZ U�H\K �D�F ]LDG ][H]D C�D\[��

�DLQO\H[LD�Q�WH I�F ]HQH[]�KZS GNOGO POHCH �[THCH \LZO \L[ OU ZOHJ RSJHL LD[\ CDHQH
OZGO PLZTHWG�I�LZ F�HL �IL�N \�C[G ]�H\ �G I�U P�DQ[�F�DC[G ]UFH�P\ HL]HE\GD�

��RSJHL LD[N ZHTWO
�EZWT �
CZWT ZWT
 \L [\CN COC H[L]G CO\ �]DH[U]G ON ]C OHNCO FJC PFCO PL[THC \L

RCN RLC ONG ONHC FJC\N ODC �[C\S [HTLCG CQ\ �CO PC VCH �FDC\ GI CHG [HTLCG
PFCO FDOQ �PL[L]Q \LH �]JC ]DD OHNCO PL[THC \L PFC LSD LS\O VCH �FJC ZWT COC

]JC ]DD FJC�P\ F�HLD PLZTHWD 
U��
�FHK�EL PL[HCDH PL\HFJDH RHUQ\ LQO\D CDHQD 
U � GCQQ ]HJWD GQH[] ]DH[U]D PL\[WQG HSF�

�LYJ HOLWCH� PLK[W KHULQ H\[W �D�FHUH C�D\[]C [L]G D[ � PL[JC PL[DF PU HD[U]GH ]DH[U]GQ
[HTLCG\ PLJLSQ\ �[HTC � GD[U]SH G\[W ]DH[U]G DH[ PC ODC �CZWT ZWT PH\Q �GLS\G ]DH[U]G
HD[U]S DH\H GLS\G ]DH[U]GQ PLK[W H\[W HOLWC PLDNHN ]FHDU [HTLCD [LQJG OCHQ\H �DH[D CYQS

�POHUG VHT FU G[HTC GZWT ZWTH GZWT PLDNHN ]FHDU\ � PL[JC PL[DFD
RHUQ\ LD[ P\D GFHGL RD RHUQ\ LD[H �G[H] L[HTLC [C\D VC [TC GFHGL LD[ �[DFD PLCS] HZOJS [DNH
��JOQG PLO GCSG ]NOHG L�U [L]Q\ COC �FDOD I�UD [TC [IULOC LD[ �L�\[D FJC \H[LWOH� �[L]G

�C[JCO\ UQ\Q L�\[QH �]L\LO\G ]DH[U]D Z[ [L]GO HZTW\ \LH �PL[HTLCD D[N GNOG
�]JC ]DD HOLWC [\WCH �GLS\G G[]HG IC � ]L\LO\O GLS\G ]DH[U]GQ \[W\GID HNL[CG

PL\[WQG�



� PHNLTO ]HDH\]H ]HOC\D�J PLJDI

IYZ

�DL[G\ �]JCN GOHN ]DH[U]GQ ]HSGO RLC �PL[L]QG ]UFO PE\ PLSH\C[ FHUH 
TH]G HD]N
�FJC ZWT COC RCN RLCH ]DH[U]GQ \[W\ GQQ LCFH GSGS

GOKD]S PC ODC �]HLDJ JH]WO RHEN �GOLJ]NO ]HDL\JG OKDO RLC\ RQJS D[ ZLTG �D[U]S\ DH\J [DF �E
� GLOCQ ]HDL\JG�G]H\H �GCQQ FJC  � UHQLF LFN ]LDJG RQ OKHS �GQH[]DH �[]HQ

TSZ PH\Q EEH\D OKLD HOLWC PL[THC \L �[DFD PLCS] HZOJS � ]HDL\JG ]C OKLDH [DU
EEH\D PL[L]QH FLIQD PL[THC \LH �FLIQD OKLD HOLWC PL[L]Q \LH �FLIQ HKC EEH\C]WTH]�

�H�E GO[U LQO\H[L �FS RLKE �G ]HQH[]GNOG RNH ��LZ F�HL �IK C�NCQ P�DQ[��
�P]HDL\J GOKD\ PLZOJ P]HC COC H[]HG CO � ]DH[U]D\ PLKL[WG DH[ O\ ]HDL\JG GOKD HOLWC

�H]HDL\J OKD]S\ DH[D CYQS [HTLCG\ PLOH] RLCH
�CD[ ]UFO\ [DHT\ LQ \L�C VLUTD O�SG�RLCH �[]HQ ONG � PGQ FJC O\ H]HDL\J OKD PC �

D[ P\D GFHGL D[O �P]HDL\JQ HOKD]S PLKL[WG DH[\N\ C�LH �PLZTHW [C\ ]UF RN
[]HQ ONG�CL ]HC Z�QK\ 
U��H]HDL\J GOKD]S\ GQ COC []HQ RLC RWHC OND\ GNOG POHCH �

�DPLSH[JCG RQ \L�FHUH I�K�GNL]J O\ G]HDL\J GOKDH ]HNL]J L]\ HD[U]S\ RHEND HSF\
PLSF HSC L[GH �]DH[U]D DH\J [HTLC PLLZ RLLFU\ RHLN [L]GO RLC\ [\WC\ � FDOD ]JC

GI RLF HJF\ \LH �[HTLC GYJQN ]DH[U]G ]C�DL�E L�[U\D 
U ��FHUH J�[W��

GU VF

�IKZHOC RLDH GNLQT PLSHUKG PLJDI RLD �]DH[U]G O\ GSLFD ZHOLJ \L PCG � HOCD HOC HD[U]S\ PLJDI �C

"GNLQT PLSHUK PSLC\

"FDULFDH GOLJ]NO RLFG GQ "R]HS CHG PF ]HS]Q GQN �PDL[ZQH GID GI HD[U]S\ RLQG H]HCQ PLJDI �D

"JDIQG OU HSQQ R]LO \L ]HS]Q GQN � FJC LOND OODS\ �FJC RLQQ PLJDI GQN O\ PF �E

�PLQO\H P\C �PLQO\H GOHU �GOHUH ]CKJ �P\CH ]CKJ O\ PLJDI ]DH[U] ]HCLYQD ]L[\WC PCG �F

"JTWH P\C

COC �PLD[ZS PSLC � PGLOU MHQTO PGLOUD LQ UHFL RLCH ]HLG �PSLQD HD[U]S\ GNLQT PLSHUKG PLJDI �C
[ZLH �PL[JC PLJDI PGLQFD HJZLH HDC]TL\ FU HU[L�GNLQT PU HSD[Z ]C FJC ON DL

PLJFS J�UD F�QO HOLWC ]H[\N\ GC[S �MN PHDL[ZG\ FDULFD�G�FO CQZ C�HIJ��
� GQGD [\UQH [HNDG �]HWHUG �[HDLY ]HSD[Z �PL\SG RD[Z HQN �GNLQT PLSHUK PSLC\ PLJDI POHCH

�PG\ LQ P\O P]HC PLDL[ZQ

R]HS � FJC LOND D[U]S CO PQF\ COC P]KLJ\ [JCO PE HC �PLLJ PG\N GID GI HD[U]S\ PLJDI �E�D
LCQ\ ]LDOH� �CYL � LONH LON ONQ ]JC GS]Q R]S PCH �HO LHC[G ]HS]Q [WTQN JDIH JDI ON O\ HQFQ

�IO���ONG L[DFO ]HDNUQ ]HS]Q UD[C ]HLQLSW ]HCKJDH �]HJWG ONO ]HS]Q L]\ � ]CKJD
FDULFD �HO ]HLHC[G ]HS]QG [WTQN �FJC RD[Z GI GLG HOLCN R]HS GOLJ]NO �FJC LOND PQF D[U]S
ONO PF [HUL\ LFN GS]QD RLC PC �[QHC LD[ �[WLN � �PL]\ ]LSHYLJ ]CKJD \�DOH� ]JC GS]Q R]S

�OHTW � �R[ZG O\ GL]HJH[ L]\D PFG GC[LL\ LFND� PLJDIG RQ FJC



]UF VTHL

JYZ

�FP\CH ]CKJ�[NI CHG\ CL\S O\ ]CKJ�[LU\ HOLWCH �[NI GIH GDZS HI\ �]DH[U] PGD ]NLL\ RLC �
�PL\DN RLQ CHG\ P\CG RQ H]LC[QD OFDHQH �[U\ COC [QY [LU\O RLC COG

�]DH[U] ]NLL\ PLJDIG ON [C\D]CKJH GOHURQ CHDO GOHNL GOHU COGH �[NI CHG\ CL\S [LU\D �
�PLIUG RQH PL\DNGPLQO\H GOHUPL\DND RCYG RQ HC [ZDG RQ ��GDZS PE � PLQO\GH� PL[NI PGLS\ �

RNH �PLIUD HCPLQO\H P\C�RCYDH PL[NI PGLS\ �JTWH P\CJTWG\ L�WUC �D[U]GO PLOHNL RN PE
GS\ RD \L �FHUH �GS\ LSD PLCD PG\ U[HYQ P\CH [LIS P\C \L COG � PL]S\ RD P\CGH GS\ RD CD

�MWGOH �PL]S\ RDN GC[S\

�ILZ"]OHZ\QD GOLZ\ �RHLFW ]H[\WC �]HFS ]OLNC RLSUO HQYU [HNDN GSLF PCG �[HND ][HQ] �C

"[DFG []HQ\ RWHC \L PCGH �H[NQO PLYH[\N ILOKCDH ]OHZ\QD PHQ OUD [HND PLOZH\ RLC UHFQ �D

�GCFW\N ]HUQG OU G\HFZ OHJO� RHLFW GO RLC �\�DO ]HFLSO ONCS HSLC �[HNDN � [HNDG ][HQ] �C
�
TH]U�RLOHJ [\D PL[NHQ PLDYZ\ M[FN C[KLOD ]OZ\S GSLCH �

�PLOUDO GQHQD ]ONCS COC RGNO ]S]LS COH GDL[Z GSLC [HND ][HQ]@�IO OLUOH CN G[HQ] L�WU��>

[C\Q PLSH\H �RHLID PH\Q �ILOKCD P]HC PL[NHQH PLOZH\ RLCH C[KLOD GQGD [\UQH [HND PLOZH\ RLC �D
[]HL RD[Z PLCLDQ PGLQFD L[GH �PLOHU PGLQF MN LFL OU\ RHLN �RN ]H\UO []HQ\ RL\FZHQG�LOHTW

�HD OIOIO []G RLC � RD[ZO COH KHLFGO HLQF\ Q�UD [HND ODC �[JDHQ
L�\[ D]N�RSLN[WH G�FD�RSD[F [HTLC CHG\MHSLJG [WT �P\ \�C[DH G�W R�DQ[GO ]H[HND 
OGD G�NH�

��F�DN ]H[HND C�HIJ �F�CT\ H�FY\ J�SQ 
UH �ET\
TH]GH��CO �CN ]H[HNDDH RCN�C[QEG L�WU HKZS
G[H] RLF CHG\ C�ZQD��EL G[HQ]H �EL Z�D L�\[Q RN JLNHG\ GT[ RSD[F ]WTH] DZUL ]OGZ 
UH�H\ZGH �

�CLEHTG ]HUQ\QQ
�[HNDG PU [JC RD[Z D[U]S\ RHEN �[JC RD[ZO JHL[ CGL C[KLOD [HNDG ][LNQ LFL OU PC HOLWCH

�[JC JDI M[HYO [HNDD OIOIO []G RLC � G[LNQOH GLU[O PLFQHUH
�\FZGO HLQF VLTHGO LFN C[KLOD H]HC PLOZH\ RLC � ]LDG ZFDO [HND TLW]G PC PE\ LQC D[ ZLTGH
LHSZ\ GQ COC ]LDG ZFDO RGNG GSZG PHON � HD [\C ]LDG ZFD ]\HFZO �VHE H]HCO CD JHL[G\ PEG
L�U JLH[L\ PLQFG VFHU \FZGO ]HSZGO OHNL RLC RN HQN �C[KLOD OHZ\O OHNL RLC HOYCH OLCHGH �HO

�PLDYZG M[FN C[KLOD ]ZLHFQ GOLZ\

HU � GU PLWF

�JLZ"PLSH\G PLSWHCG O\ PLSLFG LZHOLJ PGQH �HCO PC 
OHTWG ]LDO PL\FZ RLCLDQ
 PCG GOC\G LGQ

PGD\ [HQJN HONCLLH HKJ\LL PCG �PLQO\D D[U]S\ P\C ]HFHC HS]S\QD RHUQ\ LD[H PLQNJ HZOJS
CQ\ \HJO \L P]OLNCD KUQQ\ RHLN CQ\ HC ��RHUQ\ 
[� PLQO\G ]OLNC RQI ]C MND KUQQ\ PEG

HCHDLH H[]H]L��PLQNJ� HFWLLH �HDC]TL\ FU P]HU[O VLFU MNOG �OHTW LFLO
�PGD\ [HQJN HONCL\ PLFHQ ONG � ]HNL]JD ]HNL]J ]DH[U]D RHEN �][JC GSZ] RLC [\CN POHCH

�[YZG RQIG LWN
PLQL LS\O HOCH ]HYJ FU H]OLNC GI\ �[\UQD HC [HNDD D[U]S\ JTWD HZOJS RN HQN@��JY PLJTW 
U��



� PHNLTO ]HDH\]H ]HOC\D�J PLJDI

KYZ

D[U]S\ �PFC ONO HOHN ONCS\ GQGD [\UQ RHEN �PLONHCG PL\SCG RLSQQ KUQQ\ RWHCD HZOJS RNH
PL\FZ CLDQH ZH\H GIJ O\ GOLNCG ]HLH[\WCD KUQQ HGL[G PLQO\ L[QHJN PDL[ZL PC\ �PLQO\ PU

OHTWG ]LDO�CT�T ]H[HND 
U��>
�HCO PC �PLQO\ D[Z RD[ZG CGL DLLJ HSLC PC\ GS]QH HQ\C CLDQ PCG �ZWHTQ U[HYQ OU HZOJS RNH

�ROGOFNH
�[LCQ 
[ �� PLQNJ H[TC RNH��Y ROGO�P]OLNC RQIQ KUQQ CYQS\ �PL\FZ [\DO GQH[] LOD] ]]O

�HQU GQH[]G RLOD]H [\DG ]C VH[\O XOCLL CQ\H
�GF\G RQ GLJO GON]\ FU ODEHQ ]LULD\ ]OLNC RQIH OLCHG �]LULD\ LQFD GQH[] ]JLZOO RLFG CHGH

PLJZHO RLC PLQNJ L[DFO�D[F GLQZ CS] LS]FN�]LULD\ O\ Z[L OH\LD RLSUO RLFG RNH �[]HQ RHUQ\ LD[OH
HO RLC L[G\ O\DO []HQ PLQNJO VC VTHL D[ ]UFO �Z[LD RQ\G D[U]S [DN PCH@ �GQH[] O\ RQ\D
Z[LD \L VHT VHT �KUQ KHJTL PCH �]LULD\ ]H[LW FLTWQ CYQS �LFQ RQ\G KHJTL PC\ �][JC GSZ]

�>GKLJTD GSZ] HO \L CSLD[ ]UFOH �GQH[] RQ\ ]DH[U]
OHTW LFLO CHDLH GG\L CQ\ PL\\HJ RLCH FLQ OHNCOH O\DO []HQ ]KUHQ ]HQN POHCH

�F�G GKLQ\ P�DQ[ �I�J ]LULD\ LQO\H[L��
[\UQ LWTND GQH[] JZLO HL[DFO []HQ RNOH �GOLJ]NO VC [L]Q � [L]Q\ RHUQ\ LD[\ C[QED HJLNHG


FNH ]HQHJG RLD GONCO �G]OLNC ]C MND OLDEQ\ PEG �LS\��L�\[�CO\ �[\UQG ]OLNC ]C OLDEQ RNH
PLSGNO COC ONCLL��
TH]��PL[THC PLQNJH
GD[ [QC GOLJ]D@�CD[ ��]QH[]D FDOQ �GOLJ]NO CO ODC D[U]S [DN\N COC ZOJS CO RHUQ\ LD[\

VHTDO\ UQ\Q POHC �U[HYQG ][GKO RHEN C[DE LSHZL] M[HYO HC �GOLJ]NO [L]Q\ RSD[F RLOD]
�>RWHC OND [L]Q \�[\ GD[ PLNTG

�CPLQNJN GNOGLS\ [\UQ �F�G ODHLH GKLQ\ �F�DC[DH I�L ]H[LIS �H Q�GHTW P�DQ[ �I�J ]LULD\ LQO\H[L�

�CL�I�
�DGOLNCD KUQQ\ RWHCD PE �GQH[]G ]C RZ]OH JLD\GO []HQ\ 
TH]D FJC XH[L]Q [CHDQ

�G[UDO XOCLL\ RN]LL\ PEG �JTWO MHQT GYQJO RHEN �RN LFL OU
�ERQID PLONCSG ]HSD[Z ]D[ZG RHEN �GOLNCG RQI ]OLJ]D KHULQ ]HFHC PLSH[JC HZOJS

RQIQ KUQQ MND\ �D[UO PC LN HGQ [[D]L COH PLQO\ ZWT JTW ZWT KJH\ HC �]LSU]G
GOLOG FU PLQO\G ]OLNCGQO\ RLSD �JW PLJTW J�OY �CSZ LDY PNJ �K�E JTW RD[Z MOQG [U\ 
U�

�HS�

IU � HU PLWF

�KLZ"H][GKD HL]HSD[Z ]CDG [FT FYLN � KOJHQ�U[HYQ ZWT

U[HYQ CHG PC �[QHCH GS]Q DL[ZQGH �HQU RQ\ EHOH HQ\C CLDQ �RHUQ\ LD[ L[DFO �KOJHQ U[HYQ ZWT
]ODZ �RHWYD GKLJ\ �� PGLS\ ]H[QHJN ONCSH �GDFS LQO\ RD[Z GI CGL � HCO PCH �HQ\C GIL[G �

LONDH FLD PF�
TH]U���GOLOH PHLO �ZH\H GIJ ]WHS]H PLNTSH GNLQT �]HSHGD R]Q �
U[HYQ HSLC PCD �GDFSO H\LFZQ � RQ\G EHOHLFN DFS]Q RCN �RQ\ PLDFS]Q RLC RHUQ\ LD[ [DHT\ LW OU VCH@

>PL\FZD H[L]GOH PFCG RZ]O�GJSQN CHG\ RQ\ DFS]QG RLFN �XQHZG ]C [LKZQH GOLJ] HSQQ XQHZH �
PLQUW UD\ RQ\G RQ GIQH �OHTW � [TJ\ U[HYQ O\ EHO L[G\ �GQLO\Q � GYLQZD G[TJS\ ]HQNGH



]UF VTHL

[

U[HYQG \C[ OUH ]HSHGDG OU RQ\GQ R]HS RNH �
G LSWO�EHO G�F 
TH]U�HSLC PC\ [QHCH GS]Q GIQ\NH �
G N�OC\� �RN ]HS]GO [\WC\ [IULOC LD[ ]UFNH �CQOUD PLQN PG L[G � U[HYQR]LS\ [DF ON CO

�G[KZGN HI GCIGH �H[LKZ] ODD CHG L[G � PL\LCO HSQQL�\[U��
JL[ P\O GSLC H]COUG � U[HYQ CHG PC\ [QHCH GS]Q XQHZG [LKZQ\N\ H\[W 
TH]GH

Z�U[F CDLOCH@ PLYU P\O COC JHJLS�JS ]HJSQD�O\ RQ\ EHO [LKZGO G[H] RLFQ [HTC\
CO
 OOND GSLC\ �P]UFO LCS]D M[HY RLC � GCIGG PH\Q ODC >RD[Z HQ\\ PH\Q U[HYQ


H[LKZ]�G[HC R[ZD U�U��
G]LG MN\ � U[HYQ HSLC PCD �VHEG ]\HFZ G\FZ]S CO LN� �VLTHG\ RQ\ ]WTH] G]HC �G[IUD� GFHWH

�]UFO COC RL\FZQ ][\ LON RLCH �GOLJ]Q H]UFL�\[EHO RLFNH GJSQ L[LL\ RLFN ONCS RQ\G [C\H ��
�U[HYQ O\ RQ\

]LDO PL\FZ PLCLDQ RLC\ �PLQO\D GS]QH P\C CLDQ HSLC\ PL[DHTH RHUQ\ LD[ OU PLZOHJ PLQNJ
PLQO\G ]OLNC RQIQ KUQQ GI L[GH OHTWG��U GFS��

P\C HOLCH ��PL]S\ RD  � OLC COC CD LHO] P\C RLC\ � LHO] P\C CLDGO U[HYQ�ZWTO ]H[\WC RLC
�CHG H]S\ RD \DN U[HYQ

MNOG DNUQ P\CG RLC\ GNOGO PL[QHC \L �GCS]GD P\C PLCLDQ RLC\ �PLQNJN GNOG
P\C ]CDG COO [GKS��GS [LIS \�C[H 
TH] �J�L ]H[LIS P�DQ[U�

PL\FZD OHNCO GSZ] HO RLC MNOG DNUQ\ PL[QHC \LH�GS\Q PJODH P\ F�DC[U��
L[LCQGH�T [LISD�ZJFG ]U\D �RHUQ\ LD[N GNOG RLC\ L�WUC\ �GS]QH P\C CLDQ\ D]N
�[]HQ

IU VF

�NZ�ROGOF ]HDH[U]G RLF GQ

�GOHU L[DCD HD[U]S\ ]CKJ L[DC �C

�PLQLQ] L[DCD PLQHQ LOUD L[DC �D

�PL[\ND UD[SH UDH[ L[DC �E

]CKJG L[DCH �JDIQG OU HOUL �[QHC [IULOC LD[ �RL]LS]QF CS]O �GOHU L[DCD HD[U]S\ ]CKJ L[DC �C
�GWL[\G ]LDO HCYLH �GSLOD HOTWLL �[QHON� R][HY [DHU] �PL[QHC PLQNJH �PLYU P\O PLOHU

�PLYU P\O HOUL PLQNJO RLDH [IULOC LD[O RLD �GFHGL LD[O
�CRL]LS]QF CDLOC PLQNJN GNOGLD[N CQ]TD ]HKZHS ]HLEHT GQN\ HD]N 
TH]GH �G�I Q�GHTW P�DQ[�

�[IULOC�
�D
DH\J [DF
 PH\Q ]HOKD RSLC RSD[FQ Z[ �]HOKD ]CKJG ]HNL]J G[H] RLFQ�PLSH\C[��

PC FDOQ �GWL[\G ]LDO HCYLH P][HY [DHU] �[QHC [IULOC LD[ �RL]LS]QF CS]O �RLQLQ]D Q�UD L[DC �D
�POHN PL\C[G HD[ZL �FJC \C[ D[Z PC RNH �D[Z [DN [HTLCG\ PLOH]\ �POHN HD[ZLL � RGQ FJC D[Z

FJC FJC COH PLS\ PLS\ [C\G DL[ZLH �D�HLNH�L�\[WN �[IUOC LD[�XHJ POHN HD[Z HOLWC �PLQNJOH �
�GWL[\G ]LDO CYL � FJCQ

JDIQG OU HOUL C�[O �GFHGL 
[OPD PHQ�]LDO HCYLH R][HY [DHU] PLQNJOH ��]DH[U] L�U KUQO �
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C[

PHQ LOUD L[DC\ � GFHGL LD[ ]UFO PLD[Z\ GOHUD HD[U]S\ ]CKJ L[DCO GQHF GI RLCH@ �GWL[\G
�>PLTHCQ

HOU PC MNOG �H[TC RSD[FQ Z[H D[Z ONG C]L[HCFQ RL]LS]QF CS] ]UFO\ HFFY 
TH]G
�PLD[Z PSLC C]L[HCFQ VC C]LL[DF CS] ]UFOH �HF[L CO JDIQO

�GWL[\G ]LDO HCYLH R][HY [DHU] COC HD[ZL CO ONG L[DFO � PL[\ND UD[SH UDH[ L[DC HD[U]S �E
O�SN �[C\G HD[ZLL FJC GOU PC\ GC[S C�[OH��G[HC R[Z 
UH��

[]HL PG PL[THCQ\ �ONG L[DFO 
PLYU P\O
 G[KZGD PL[HTC �GCQK GQGD HC GWL[K L[DC
PL[HTC PG KHLFGO VC L[G\ �UD[SH UDH[Q�HK F�HL DZUL ]HSN\Q L�WU��

�CNZ"ROGOF PLDH]NG RQ CLEHTD \[FS GQ

�CJJLS JL[O HOUL CO JDIQG OCH 
GO P]C HDL[Z] ]L\C[ RD[Z� bb
�D�PD PHQ PGD P]J\Q LN

�CP]CHC\G Z[ �[QHO �GI ZHTWD \[FSGH OONSG ON ]C KUQQ �PLQNJO �P]HOUGO H[TCS \DFGH [
OOND PL[L\G RLC RNH �PLYU P\O P]HOUGO []GG OOND PSLC PLL[L\ ODC �PLYU P\O H[]HGH JL[ P\O
�JDIQN \DN LHDL[Q COC PLL[L\G ]C PLKUQQ RLC �[IULOC 
[OH �ROGON �JDIQN \DN [HTCO LHDL[G

�PLL[L\ \�N �PL[]HQ \DFH [HC\ PC �CLG C[DT\� PLYU P\O P]HOUGO []GG ]C CO ODC�
TH] L�WU�
JDIQG OCH��\DFH [HC\ ]COUG ][GICO� JDIQN CHG\ \DNG ]HD[O �
JHJLS JL[OL[DCO RLFG CHG �[IULOC 
[OH@ �PLYU P\O GOUQ G]C ODC ��\DFH [HC\� GOUQ G]C LC �

�>O�SN �PLYU P\O POUG PC H[LKZ] ODD PSLC\ �PLL[L\ [C\H ]CKJ

�D� PD PHQDH\ GJFS\ RHLN PL[QHC RLCH� HY[L � PQHQ [DU CG �HY[L COF CHG PD PHQ �H\[F PLQNJ
Q ]WTHS G\[F PLFQHO GFHGL LD[F CDLOC C�[OH ��GC[S HSLC�PGD PDHD[U]S\ RLQHQ LOUD L[DC\

� HOUL � PLQLQ] PL[DCDPD��HY[L ]DH[U] L�U ODC �HY[L CO IC Z[ �UQ\Q PQYU LSWD �

�DNZ"JDIQG \DN OU PL[L\H \DFH [HC\ [LKZGO []HQ PCG �C

"
PLYU
 P\O PL[L\H \DFH [HC\ [LKZGO []HQ PCG �D

PLDLLJ RLC � \DNG OU PL[L\ ][KZG HOLCH �JDIQG \C[ RLFN G[HTC \DNG OU \DFH [HC\ ][KZG �C
[IUOC LD[N@ GLOU���IS ]HJSQD��>G[H]GQ GLOU PLDLLJ RSJHL LD[O ODC

[]HQ [IULOC 
[OH [HTC PLQNJO � PL[L\ ][KZG �G[H]G RQ ][]HQ PLYU P\O \DFH [HC\ ][KZG �D
��
C[DE LSHZ]
 M[HYO HC ]DH[U]D RHEN�

[\N\ � RLOHTW HC RLOHJ RHEN �OON GD[ZG L[D PSLC\ PL[DFD PLFHQ PLQNJ PE\ [\WCH
PLYU P\O P]HOUGO�LCQD G�F �KU ROGOH �PFD G�F 
TH] L�WU��
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D[

KU � JU PLWF

�ENZ"ROGOF ]HDH[U]G RLF GQ

�LHTLN ]HYQ RLSUOH JDIQG OU GZL[I RLSUO �PLQD D[HUQG PF �C

�RLOHJ PFD HC RLLD D[U]S\ PLJDI PF �D

�PONCH �GID GI HOODS\ FJC ON ]LIN [HUL\D PL[HTLC LS\ �E

�PUK R]LO LFN HD \LH []GD D[U]S\ [HTLC �F

�GYQ ]OLNC ]HYQOH GOJ DHLJ RLSUO �I[HCQH PLKJQ GLH\UG GTLU �G

H �DH[D OHKLD RLF GD \L PCG � HSLQD RLQ ]DH[U] �HG]LG HOLCN �GC[QD HC PUKD [U\O PHZQ \L PCG

"HSLQ HSLC\D RLQ ]DH[U] HI

�PFG MH]O PLQG HOWS\ RHENH �JDIQG OU GZL[IO [\N � PF ]LC[Q ]DH[U]D \L PC �PLQD D[HUQG PF �C
GZL[IO GC[SH [IHJ HSLCH PFG GJFS [DNH OKD RH\C[ RH\C[ � PLQO OWS\ PF ODC�RSJHL LD[�CZHFH �

PF ]LC[Q HD \LH D[U]S\ RWHC ONDH ]HHYQD 
LHJF
 RLC �CWW D[ [QC PFG LHTLN RLSUO ODC �PL\FZD
�LHTLN RHUK �

�C
TH]G HD]N��DN ]HJSQDH C�UT IW RLOHJDH RCN�ODC �[HQE PF GC[Q HSLLG HSLS\\ 
PF ]LC[Q
 �
[\N HSLC HGC[Q GGFPF ]LC[Q HD CGL\ [\WC PFGQ PLD[ PLQG\N PE\ CLEHTD [CHDQ Q�QH@

>OKD HSLCH�
ODC �[HQE PF GC[Q ML[Y MNO 
PF
 H]C[Z G[H]G\ PL\FZ PF RLSUO Z[ GI\ PL[QHC \LH

H]HTNO PLDLLJ \OJ GC[QD VC LHTLN ]HYQ RLSUO�C I�QD Z F�HL PLFEQ L[W L�WU��
�DHOLWC\ PL[DHT \LH �]LDJ LWQ []HLD �UW\D GD[G G[UQ PC 
OKD RH\C[ RH\C[
 PL[QHC RLC

RKZ [HY[Y MH]Q G[UQD Z[ OKD HSLC ]LDJ LWQ�EU I�U L�WU 
TH]��
�EHSLC\ LSWQ HLOU [DHU RLC HO\LD\ PF PL[DHTG ]UFO\ FFY\ LQ \L �PF ]OLNC [HTLC RLSUO

JDIQG OU [WNO LHC[���CN ]HJSQ 
U�HC �PF GC[Q HD RLC\ RWHCD PLQD D[U]S\ PF
[]HQ � PF GC[Q HD \L\ FU GD[G MW\S PC HOLWC RH\C[ RH\C[ OKD\ PLQO PFG OWS\N

G[H]GQ�JQZ MHSLJ ]JSQ 
U��

\L PC MNOG �PLQ HLG HOLCN RLOHJG�PF HC RLLG ]C PLCH[ �RL]LS]QF CS]O �PFD HC RLLD D[HUQG PF �D
�GZL[IO [\N � PLQD PF ]LC[Q [HUL\N JDIG PFD

RHLN �DH[D KHULQG OKD COC 
RLCH[
 PL[QHC RLC C]LL[DD RSD[OH �PLCS] ]ZHOJQD GI RLF C[QED HO]H
�[NLS HSLC\

RLOHJ PF O\ OHFE LON MH]O GOWS\ PF O\ ]JC GWLK HOLWC MNOG �PF OKDQ PF RLC GFHGL LD[ L[DFO
�[\N � GLJ PF HCO��G[QC OCLOQE RD[ PH\Q COC HQYU GFHGL LD[ ]UF HI RLC �>CD[N COF@ LLDC�

RLCH �CHG\ LWN [U]\Q HSLQD RLQ\ CD[H \LZO \L[ L[DFD [CHDQ �GOLNC L[HTLC RLSUO
�
RLCH[
 PL[QHC RLC\ ]HQHZQ \L GCQHK RLSUO VCH �
[JC RLQD D[HUQ HOLCN RLCH[
 PL[QHC

[QCS CO [QCS CO\ PHZQD [QCS [QCS\ PHZQD COC ZHOLJG PUK [[DO RLCH�
TH] L�WU��

�]HZOQQ [HKW �\LZO \L[ [QC �PONCH �GID GI HOODS\ ]LIN H[HUL\ PGQ FJC ON\ PLSH\ PL[HTLC LS\ �E
OU FJC RLQ GD[L CO\ [\WC LC L[G �]DH[U]G OND GFLJC GSLC GOLODGH HLW ]TLUOD HOODS\ RHLN
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E[

]C[]G HI L[G �OKD]S\ KHULQGQ GILCH GOLOD G]HCD DH[G ]C GHGQ [HTLC GILC UHFL RLCH OLCHGH �H[DJ
�ZWT

LCFHH [JCQ �ZWT ]C[]G RCN RLC � PGLS\ PH\Q HD H[]G PC\ HD]N 
TH]GH �L�\[W RN
LSWQ GC[]G GQ\ ZWT ]C[]G PC HOLWC [HKW GI RWHCD\ HD]N FHUH �PGQ FJC OU [DU\

DHLJ [HUL\O [HTLCG ]C PLO\Q HSLC OKDG KHULQG\]OLNC LFND PL]LING LS\ ONC RN PC COC@

>T[W�
KHULQH []HS DH[ \L ]JC GOLNCD �]HOLNC L]\ ONC\ RHEN �PL[JC PLSWHCD H\[W RN OUH
HD H[]GH �]LIN OHELWD \LH []HS KHULQH OHELW DH[ \L ]JCDH �[]HLH ]LIN []HSD \LH OHELW
DH[G HILCDH []HS DH[G GOLNC HILCD UHFL RLC MC �[]HS PH\Q ]JC OUH OHELW PH\Q ]JC OU

�OHELW
HSLQ HSLC\D RLQ ODC �PGLQUK L�WU PL[NLS RLCH RLQG H]HCQ HLG PL[HTLCG LS\\N CZHF �\[WO HZLTGH
RLCH[ HSLQD RLQD HOLWC ]JC PLCS] ]UF LWOH �ROGOFNH �PUKD [NLS\ LSWQ DH[D OKD KHULQG RLC �

�O�SN �HSLQ HSLC GLG HOLCN
LQO\H[LD RSJHL LD[ ]UF RNH� GI ]C GI PLOKDQ PSLC PL[HTLC\ [DHTH \LZO \L[ OU ZOHJ [IUOC LD[

GOJ \L[��
P�DQ[G ZTW RN�N�JL Q�GHTW�U�H\HKD POHCH ��JY F�HL�E�GD PE �RN GC[S RLC�PF 
OG�CLDG

�\LZO \L[ L[DFNH �GI ]C GI PLOKDQ PL[HTLC\

�G[H]G RQ GOHN ]DH[U]G G[HTC � []GD PUK R]HSG [HTLC\ GC[S CLEHTG ]SZTQD [CHDQGQ �F
GLOU PLZHO PCG GNOGO PLSH\C[G ]HUF HZOJSHLFND [HTLCG RQ ]LIN \L\N W�NU � �FHUH ]�[�

�T[W ]OLNCCHG G\U [HTLC HC��\SLO[HCQ L�[�RSD[FQ COC HSLC HC��P�DQ[H L�\[�

JT�IT I�UD KH[LWD U�U�

�GOJ [HUL\N REFD \L PC Z[ C�LH@ GOJD ]DLLJ � REF PUK GD \L PC �I[HCQH PLKJQ GLH\UG GTLU �G
C�D\[H R�DQ[ �CL�H PL[HND F�DC[ �GNOGO RN HZTW\ PLSH\C[ \LH �P\ LQO\H[LDH D GOJ C]WTH] E�D\[CYHL PFCH >

�JTWD H]DHJ LFL GD
�CLQO\H[LD PLC[HQC HZOJS�GOJ \L[�I[HCG ]C ][[HE CLG\ �PL[HQC PL[DFG GKJD Z[ PC

�
G[L[E
 RLF RLC [\CN PLSH\C[G HZOJSH �I[HC PU >REF LSLQ [C\DH@ G[HU\D VC HC �GQU
[HKWG RLQG VC\ �GOJD GOHN GTLUG ]DLLJ]Q 
[ZLUN PUK
 PH\Q PCG �PLSLQ [C\D RHEN

REFG RLFN G\US GNH]D\M�\G ]UF ]LC[S RNH �P\ 
]HFHQJ PJO
G [DTGN �GOJ 
OG VHT \�C[G L�WU�

LFLO CD HSLC 
G[L[E
 COO\ RHLN �GOJD DLLJO [QC CO \�C[G VC\ PL[QHC \L POHCH �FHUH FN\ F�HL J�[WGH

�FHUH C�HIJ E�QW L�WU �GYQ ]DHJ LFL GD CYHL HSLC\ P\NH �XQJRLQG RLC 
G[L[E
 RLF COO CQ\ HC �
GOJD DLLJO LFN [HUL\O PLO\Q [HKWG�GOJ 
OG R�DQ[��

�D�REFG RQ ]LIN PUK \L\ RWHCD GD[G OHNCO ML[Y\ HD]N FJC XH[L]D 
TH]G �GYQ ]HYQO
�
]LIN
G PUKQ ]YZ OKDL I[HCG PUK\ [\WC �ZHFZFD ]LIN ONCL PC ODC

T[W ]OLNC LFND REF ]LIN H]OLNC MH]D CGL\ LFN GD[G ONCL\ ML[Y\ [QHC\ LQ \LHL�WU�

�G�H GYQH XQJ F�DC[�
CZHF GI\ PL[QHC \L MC �ONG MTD ]LINQ []HL OHNCO DLLJ RLC\ PLKZHS PLZTHWG DH[H



]UF VTHL

F[

HG REFG ]DH[U] TJL [\CNT[W ]OLNC LFND ]LIN C�PLYLD UD[C HC \O\  �REFG PC ODC �
REF PUK ]DH[U]D \L PC PE H]DHJ LFL CYHL HSLC KUHQ�I�HCH C�D\[ J�[ L�WU�ZOHJ\ LQ \LH �

PLKJG [JC [[ES I[HCG\ GKJ JQZH I[HCD CZHFH �RWHC OND [L]QHLQO\H[LGQ �R�DQ[ L�WU�

�GOJ \L[�GOJ DHLJ RLSUO GNOGO PLSH\C[G HZOJS D�HLNH �
LFL CYHL PFC RLC ]JC C]LL[D ]UFOH �]ZHOJQD LHS\ GI RLF [ZLU\ ][QHCG GUF GS\L

PUK R]HS CHG HOLWC �I[HCD D[HUQ REF GD \L\ GTLUD H]DHJ�COC G�F �EN ]HJSQ 
TH] L�WU�

GQUKH REF GDH[ CGL\ FU ]DLLJ GTLUG RLC ��PL\[WQDH G�E GOJ LQO\H[LD� COLG D[ ]UFO �GOJ RLSUO RNH

�REF�

GFHGL LD[ L[DFO �HSLQD RLQ ]DH[U] �H�
TH] �C[QEG OND Q�NH �RN [DHT HQYU CHG PE � CD[OH �OCLOQE RD[ PH\Q�

�HSLQ HSLC\D RLQ ]DH[U] HKC �PL\\ HNL[YG RSD[FQH@ �DH[D OKD � PLQNJO �OON OKD HSLCRLOHJ L�WU

�FU I�U �IY�>
�C]QNTG RNH �RSD[FQ PL\\D >JOD JO@ HSLQD RLQ ]DH[U]\ �RN PLZTHW PLSH\C[G DH[

PLZTHWG�JY F�HL�\LZO \L[H RSJHL LD[N@ GNOGOFU I�UDL�\[ POHCH �>IY RLOHJDH O PLJTWD�

�IKZOCHQ\H D[H@ GFHGL LD[ L[DFN ZTHWFU I�UD�OKD CO HSLD RLQ\ >
�DDH[D � \DLD \DL ODC �JOD JO ]DH[U]D COC GFHGL LD[ [QC CO\ PL[QHC \LOLUO 
TH]U�

�JY[] C�J C�D\[G ]�H\ �DN ]HJSQH EU�
�EHCO PC OKD HSLQD RLQ\ GFHGL LD[ GFHQ RSD[F PL[HTLCD PCG PLZTHWG HZOJSMOQG [U\ 
UH�

�IKZ RLOHJ PLUH[G COQH \�\[ �HK C�NCQ�
�FRG\ OND PL[THC � HSLQD RLQ ]DH[U]D MTS RLLH ODK�FU EU I�U 
U��

CZHFH� OKD HSLC � IC [NLS GLG PCH �[JC GC[Q � RLQ GLG HOLCN PLCH[ RL]LS]QF CS] ]UFOH
�O�SN �GOLNC L[HTLC RLSUO COH �GOLDK HC PL\FZ RLSUO

�FNZ�PLOE[ LQ �ZH[ �PHFC RLL �RDO RLL "GHZQD PGQU HODHKO [\N PCG � ROGOF RLZ\QG HNH]D \L\ CQK LON

�]CKJ LQ

� �PLSH\ PLZ\Q HNH]D \L\ LON ]OLDK
DRDO RLLPSLG HNH]D\ RLZ\QG DH[ GHZQO HTLSNQ\N PC [QHON �DH[G [JC PLNOHG CQZ CS] L[DFO �

HSLFH �PHFC RLL GI GLG HOLCN PLCH[ GFHGL LD[O �OHTW � RLL CHG DH[G PCH �MN HODHKO [\N � PLQ
�ROGON
�CCHG\ ON �HLOU PLD[ PLQG PC PE �ZIJ LJ RLL ODC EHIQ HC GW[ RLLD CZHF �
TH]G HD]N

�GOLDKO OHTWH [DF ONO RLL CHG L[G � RLLG ]ELIQ [HUL\N
�DPLQNJN GNOG�KL�E ]HCHZQ F�DC[H P�DQ[ L�WU��
PHFC RLL�[\N HCO PCH �OHTW � DH[G PG PLQG\ PEG �LONG MH]D HGC[Q [NLS\ ON �

�GOLDK HO G]OU � PLQO LONG TLSNG\N PGLC[Q GS]\S PC �PLZ\Q [C\H RQ\D RLFG RNH
OHTW � HCO PCH�JL�E ]HCHZQ P�DQ[ �PLSH\C[DH H�L ]HCHZQ 
U��

ZH[�ODK CO HOLCNH �H]HNLQT LSWQ PLQO LONG RLD XYHJ HGL[G HKHULQD HOLWC �
PLOE[ LQ�PLCS] ]ZHOJQD LHS\ [DFG\ CLEHTD UQ\Q �
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G[

�\QQ PLQ HLG HOLCN P]HC PLCH[\ �PGD COQ LONG HOLWC HODHKO [\N GFHGL LD[O �L�\[WO
[NLS RGLC[Q\ ON �OHTW � 
RLCH[
 ][DT OU PLZOHJG PLQNJOH��S�N�

Z�]OH �PLQG RLQN PLD\JS PSLC [�Q LN �PHFC RLL GLG HOLCN RLCH[ GFHGL 
[O �
TH]G \H[WO
�[\N � HCO PCH �OHTW � LOND [NLS PGLC[Q PC LHO]

]CKJ LQ� OKD HSLC HSLQD RLQ [DHTG ]UFO MC �[\N � ]CKJG LQQ PLDH[Q PLOLE[G PLQG\ ON �
GUL[I RLC\ PH\Q HC P]HDL\J PH\Q �GHZQG LQO P]Z\G GOLUHQ RLCH� PLKUHQ PG HOLWC [\N RLC

�\FZGO��
TH]H L�\[UHNH] COH HDE CQKS\ LOND Z[H>RSD[FQ RLZ\Q ]CQHKD@PLOLE[G PLQG HD[\ RHLN �
��CD[� [\N �

�PHFC RLL GLG HOLCN PLCH[ COC ]CKJ LQ DH[D [L\NGO RLC RL]LS]QF CS]O\ UQ\Q 
TH]D
�OHDKO OHTW � LOND [NLS GLG\ [HUL\ PGD \L\ ONHt

KU VF

�GNZ"DI O\ PLOE[ LQ KLDU O\ H]CQHK RLF HGQ �C

"MND CQKS PCG � GFS H]CHHK\ R]\W KLTQG �D

�[HGK � PLQUW \O\ PLQ PGD R]S �C\QD PLCQKQ HLT[J �DIG O\ PLOE[ LQD UHODG T[J O\ KLDU �C
CQK �>GFHGL LD[ CHG\@ CQZ CS] L[DFO � PLQ ]SL]S COO [JC PFC HD \Q]\S �[�QG HKOWS [DN\
O\ PLQUW \O\ [JCO [GKQ DZUL RD [IULOC LD[ �OKD CO HSLQD RLQ [DHT\ �GD[G HD \Q]\S HOLWC

�\HQL\
OKD � HSLQD RLQ\ ]�[O GLC[ RCNQH �LZSH DZ L�DC[ ]S\Q\ �GNOG RNH�P�DQ[G W�NH �
TH]��

�OKD HSLC HSLQD RLQ\ GNOGO L�\[ ]UFH

PLQD HGHS]S �CQK � JO GLG PCH �\DL CHG\N CQKQ HSLC ZH[G\ �[HGK HKLTQG � GFS H]CHHK\ R]\W �D
CQK L�[OH [HGK PLQNJ ]UFO � HLOU HD[H��
TH]G L�WU�ZH[G\ LWO � PLQUW GQN PLQ HD HS]S HOLWCH

T[JD\ PLOE[ LQO FHELSD@ PLQUW 
E PLQ ]SL]SD KOWS HSLC MNLWO �]CYO G\ZH R]\WD DKLG [FHJ
�>O�SG

�HNZ"JDIQG OU PFG ]C PLZ[HI PCG � [\N JDI PFD D[U]S\ ]LYQ]G PF HC PLOHTW PF

PLQNJ ][IE �GQCO MW\LL � POKDO LFN [\NG PFD \L HOLWC �PFD HD[U]S\ ]LYQ]G PFH PLOHTW PF
�PQYU LSWD ]LYQ]G PFH PLOHTW PF ]ZL[I H[L\NL CQ\ HC �OHKLD [HUL\N GD RLC\ ]DH[U] HKC� CLG


TH]H L�\[UOHTWO PLQNJ H[IE CO\ �JDIQG OU HZ[ILL PGLS\ �FLDI D[ [DTGN [IULOC LD[ L[DFO ��
��HD H[IE CO MNLWO �\WSG PF OU GD[ CGL\ LHYQ RLC\� [\N ]LYQ]G PFD �CWW D[ [DTGOH �PL\FZ

�RSD[F G[IEQ OHTW � PLOHTW PFDH
[NLS CGL\ LFN RHEN �OKD HSLC\ [\NG PFD [HUL\ \L [\CN� [\N � R]SH MOQS CO PC ONG L[DFO

PLQD�Z�]O�DH[ CHG\N HC��
RLCH[
 GLO ]LOF RCQO�CO HSLQD RLQ\ �[\N PF HG\QD HOLWC LF GFHGL LD[OH
�OLKD�HZ[HIO GOLJ]NO HOLWC [\N L�[O\ [\WCH��
TH]U�



]UF VTHL

H[

CW � KU PLWF

�INZ�]HTHND THN GD[U]S\N HC THN G]HCD PFD PF D[U]S\N �ROGOF ]HDH[U]G RLF GQ

�PLQHQ LOUDH PLQLQ] ]HSD[Z �C

�>"GKQO HC GOUQO R]SH �MOQS CO [\CN RLFG GQ@ �GKQO PLS]LSGH GOUQO PLS]LSG �D

�]JC GS]QD PLS]LSD ]JC GS]QD PLS]LSG �E

�UD[C R]QD UD[C R]Q �F

�]JC GS]QD UD[C R]Q �G

CO\ ON [\N FDULFDH@ G[LIE PH\Q GQCO MW\LL � LON H]HCD RLQHQ LOUD PFD PLQLQ] PF D[U]S �C
� [IULOC LD[O �GFHGL LD[ L[DFOH �HS]S\Q GQ]T RN �>OLUO [CHDQN �OHTWG PFD [\NG PFG OKD]S

�PLQ CHG HOLCN OHTWG PFG ]C LSC GCH[H �D[ZLL
COH PLS\ PLS\ PS]L\ FDODH �]HTHNG ON HD[ZLL �FJC THN D[Z PC �[IULOC LD[ L[DFO � ]HTHND THN

FJC FJC�[IUOC LD[�OHTWG PFG LSC GCH[H �RGQ FJC D[Z CO HOLWC HD[ZL\ C�[ [DHT �GFHGL 
[OH �
�PLQ CHG HOLCN

PLSH]J]G ]C LSC GCH[H GOUQO GOLJ]D R]L [IULOC LD[ L[DFO �PFD PF �GKQO PLS]LSD GOUQO PLS]LS �D
RG HO HOU � [IULOC 
[ ]KL\D CD[OH \LZO \L[O �GKQO R]LH [HIJLH �PLQ RG HOLCN �P\ PS]S\

H[U]D 
GOLD \L
\ LSWQ �PLSH]J]G RG PLSHLOUGHOLCH �GKQOH GOUQO PGLS\ PFQ R]S L[GH RLZ\Q ]D
LFN R]SH �PGQ DH[ �HC GYJQ� \L\N COC PLSHLOUG HO HOU COH GOLD RLC [IULOC 
[ ]KL\D L\C D[O

GKQO R]SH �DH[ PG\N COC HO HOU CO PLSH]J] �MWGO RNH �GOUQO HG\Q FHUH PLSH]J]G [HUL\
TH]U�

�PL\[WQH�HQHZQD PE R]S LCFH IC Z[\ �FHUH PLSHLOU [HUL\N
�PLQ CHG HOLCN [JCG PFG ]C LSC GCH[H �GKQOH GOUQO THN ONQ R]L � ]HTHND THN GD[U]S

GID PLQNJ PLFHQ GFHGL LD[ L[DFOH �GQCO MW\LL RWHC OND\ PL[DHTH [IULOC LD[ OU PLZOHJ PLQNJ
�[IULOC 
[ ]KL\ON G\ULH �
RLCH[
 ][DTO

�PL[L\ ]NLW\ P\O �GKQO R]L DH\H� GOUQO R]LH [HIJL �C�[O � MOQS\ COD GKQO R]S
TH]LFL CYLH �
PLSHLOU�L\C D[O��GQCO MW\L � PLQNJO �O�SNH PLSH]J] LFL VC � CD[H O�[OH �

FDOQ �C�[O RLD PLQNJO RLD PLSH]J]H PLSHLOU HO HOUH GKQO G]U R]L � MOQLGO COD GOUQO R]S
[HUL\N R]SH �GDH[Q PGQ FJC [\CN COC HO HOU CO � 
GOLD RLC
\ [IULOC 
[F CDLOC L\C D[ ]UFO

�O�SN �FHUH KUHQG [JCG PFG
�[IUOC LD[ �� RSJHL LD[H VTHL D[OH��CW�R]Q PHZQ P]UFO LN �PLQNJ ]UFO GKQO GOLJ]NO ]]O RLC

�[JC RD[Z RZ]O LFN GI RD[Z PF PHZQ ]HS\O RLC MNOG PL[L\G PHZQ HSLC GOHUG PF

PLF[WS ]HTHND �]JC GS]QD HS]SL � ]JC H]S]Q\ [JC RD[Z LQFD ]JC GS]Q O\ RD[Z LQF HD[U]S �E
G]HCD\ ]DH[U]D VC ��[IULOC 
[ ]KL\D L\C D[� 
GOLD RLC
 [DHTG ]UFOH �]JC GS]Q THN ONQ R]SL �

�JDIQG OU HS]LS PGLS\ LQF LCFH\ �ZWTG RQ CYL\ RWHCD ]]O ML[Y THN
�]JC GS]QD D[HUQG PFG ON ]C ]]O OHNL PC 
TH]G HSF
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I[

[DHTG ]UFOH �THN ONQ UD[C R]Q R]L � PLF[WS ]HTHND �UD[C R]QD HS]SLL � UD[C R]QD UD[C R]Q �F
�POHNQ R]HS LCFHD\ �ZWTG RQ CYL\ [HUL\ ]]O ML[Y ]JC THND PE � 
GOLD RLC


�U\HGL 
[O �PLQ CHG HOLCN RLCH[ � VFHUGH �UD[C R]QD HS]SL �[IULOC 
[O � ]JC GS]QD UD[C R]Q �G
]]O ML[Y �
GOLD RLC
 [QHCG ]UFOH �]HF[WS ]HTHND RLD ]JC THND RLD � [\NH FDOD ]JC GS]Q R]L

�O�SNH �ROHN LQFQ R]LS LCFH\ �ZWTG RQ CYL\ RWHCD
�UD[C R]L U\HGL LD[O VC �UD[C R]QD ]JC GS]Q LFND D[U]S PC\ CLEHTG MH]Q UQ\Q
RCQO Z[ GI\ [CHDQ 
TH]DH �]JC GS]Q LFND COC ]DH[U]D RLC\ LSWQ VLTH] OD RCN RLC\
\HJO RLC ZWTG LSWQ MNOG �HFDO ]JC GS]Q PFQ R]HS\ [\WC\ PH\QH �GOLD RLC [QCF

�[HTC GOLD \L F�QO ODC �VLTH] OD PH\Q

W VF

�JNZ"FYLNH �GCIGO PL[\N PCG � PLOLE[ PLQ KUQ PGD D[U]S\ ]CKJ LQ

]CKJ LQD PLQNJ H[LQJG\ COC �[\NH DH[D KHULQG OKD G[H]G RQ �PL\FHZQG ]CKJ LQO HOWS\ PLQ
OKD KHULQG RLC\�OKD HSLC HSLQD RLQ �GFHGL 
[OH �
TH]��OKD KHULQG RLC\

GCIG OND\ RHLN OHTW G[H]GQ\ [QHO \L GOLD \LH [HUL\ GNL[Y GCIG [DHTG ]UFO POHCH
DH[G [HUL\O PLO\Q KHULQG RLCH �GCIG [HUL\ [TJ N�CH PLOHTW PLQ PLD[HUQ�G[HC R[Z��

�]CKJG LQ [HUL\ [TJS H]CIGD CQ\H [HUL\ GNL[Y GCIG PL[DHT LN �PLQG HOTWS PLQNJ L[DFO
�]HCIG L]\ GIL �[QHC [IULOC LD[ �GCIG [HUL\ PLO\GO ]HW[KYQ RSLC ]HCIG L]\ P]UFOH

� �[IULOC 
[ ]KL\ [DTGD ]HUF \O\H
�HGQ \[W]S COH� PLHTQ [HUL\ GNL[Y GCIGH RLZ\QD GOLD \L [DHT C�[ �\LZO \L[CQHL L�H]L]\H �
�DH[ \�NH� ]CKJ LQ GYJQ HD[U]S PC MNOG �GCIG [HUL\ PLO\GO ]HW[KYQ ]HCIGL�\[PLQ PU �

�GCIG [HUL\ \L ONG RLD LCFHD\ �]HCIG L]\ R]HS � PL[JC
OHTW\ [\WC � PL[JC PLQQ DH[ \L PCH�C�HIJ��

LQ ]WLK GD \L LCFH\ �]JC GCIGD LF GLG RLFG RQH �RLZ\QD GOLD \LH [HUL\ GNL[Y GSLC GCIG �CD[
�FHU ]HIGO HGHNL[YGH �]WTH]G RQ GSGL CO\ PLQNJ HTSZ\ COC � ]CKJ

COC �]CKJG LQQ COH PLOHTW PLQQ GIQ CQ\ \HJO \L POHUOH 
GOLD RLC
 [IULOC 
[ [DHT �L\C D[
�PLOHTWG PLQG RQ FDOQ H]CIGD ]CKJ LQ \L LCFH IC\ �PL]\ GIL HG\ON D[U]S PC\

�C]OTHW PLQ ]DH[U]\ PLQNJN GNOG�J�K ]Q ]CQHK P�DQ[�P�DQ[G D]N MFLCQH ��C�DL J�L�

PLQO [HUL\ RLC\>P\ CD[ [DTGN �EY ROGOF PLQNJNH@CQKG OU OHWLO PLQG RQ HG\QD LF COC �
�DHICD\ PLQD [HUL\ ML[Y MC PLOWHSG PLQD [HUL\ Y�C\ HL[DF PL\[WQ \L@ �H[GKOH

OHTWH DHICD\ [HUL\GQ [TJ PL[JC PLQ ]DH[U] \L\N MNOG�THZ[HZ L�[ L�WU�W�UC\ Q�LH �
ONG ]OTHW PLQ ]DH[U] �[HUL\ ML[Y RLC GNOGO\�C�HIJH C�[Z 
U�KZS P�DQ[G\ Q�LH �

PLQG ON OHTWO �[]HL HTSZ PLQNJ\ [DHTH �CHG CTSZH [HUL\ Y�C\ CD[N�C�W\ 
U��>
�D�GOLD \L GNOGO
�E[C\ H[\N]L GIDH �LONO XHJ ]HCIG L]\ GIL �>L�\[WN COF@ [IULOC LD[ L[DF PL\[WQ \L

LOND\ PLQG�P�DQ[O GS\QG \H[LW L�WU�CD[N �TSZ PH\Q PC �PUKGH �PL\FJ 
TH] L�WU�



]UF VTHL

J[

�J�L[GQ L\HFJH�OHTWD ]HO]O �PGQ FJC D[Z\ PL[DC ]DH[U]D H]KL\O MOHG C�[\ HC �
HSC GYHJG PL]\ MLO\Q\N RCN VC � PLS\ PLS\ COC C�[ [L\NG CO [IUOC LD[ [QCH

PLOHTWG HLG PG\ [QHO PLOH]�RCN PL\[WQD 
U��

CW VF

�KNZ"RH]J]G JDIQG [LZ OU GNLW\D ]QLLZ]Q PCG � FHTLG OU PLL[L\ ]NLW\ �C

"G\UL FYLN � GOHUG PF PU HD[U]S\ ]CKJG PF L[LL\ �D

GQ � RHYLJG JDIQ OU ]HS]Q R]SH MOQS COH �]LQLSW ]CKJ PF L[L\ PU D[U]S\ ]LSHYLJ ]CKJ PF �E

"H]DHJO ]HSD[ZG HO HOU PCGH �PFG L[L\D G\UL

RLOHUG RLC\ RLSQ �F�JDIQG OU��"GI ]C GI PLOKDQ

"GD[Z [HNDG ][HQ] RLC\ RLSQ �G

MHW\O [\WC HC �\QQ FHTLG JK\Q OU PNW\O [QHON �
CDKYLC
 RLNL[Y PL[L\ PCG PLC[HQC HZOJS �C
�FHTLO PFG ULEL P\QH RH]J]G HZOJD JDIQG [LZ OU

PL[L\ ]NLW\ LFL FDULFD CYL � [LZG OU R]S PC\ ZTW\ G[HCNO GC[S P�DQ[G L[DFQ
�DL�CL�D Q�GHTW \�HC �L�JL C�HIJ 
UH �GFH] JDID N�N��

MHW\L PLQNJO RLD C�[O RLD �\LZO RD RHUQ\ LD[OH LLDCO �GOHUG PF PU HD[U]S\ ]CKJ PF L[LL\ �D
�PL[L\ PHZQ � GOHU PHZQ LN �FHTLG OU

ZHOLJ RLC\ O�L\ HD]N DH\H �]LJ[IQ ]LSHWY R[Z OU [DN R]S\N Z[ [DHFQ GI\ HFFY 
TH]G
�[ZLU RN\ 
G[HC R[Z
D D]NH �[DFD

PHZQ LN �GQCO MW\LL � PLQNJOH �]ZHOJQ CLG RLLFU � [IUOC LD[ CQL]LCH RSJHL LD[ RNH VTHL D[OH
HOLCN ]CKJG PF ]C RLCH[H [LZG OU GOLJ]D R]HS �[IULOC 
[OH �[LZG OU COH \QQ FHTLG OU PL[L\G

�FHTLG OU MWH\ N�JCH �PLQ CHG
�GQCO MW\LL\ �PLQNJNH GSH[JC GUFN P�DQ[G ZTW

G]U MHW\L � RHYLJG JDIQG OU PFG ]HS]Q R]SH �]LQLSW ]CKJ PF L[L\D D[U]S\ ]LSHYLJ ]CKJ PF �E
HSLC PSH[TJ � ]DNUQ ]HLQLSW ]HCKJ O\ PL[L\ ]NLW\ F�QO HOLWCH �]HCKJG L]\ HO HOUH FHTLG OU

�OTW CO � H[TJS L[GH RHYLJG JDIQ O\ HSHLOU OU PGQ R]S\ W�UC MNOG �DNUQ

POHN HOUH JDIQG OU HS]HS HD[U]S\ PLJDI PF MNOG� RKHULQD PLOKD PSLC GID GI HD[U]S\ PLOHUG �F
PF OKD]S CO � GDH[Q [WG PF COGH RD[UQ\ W�UC\ �[LU\G PFH [WG PFQ \[F FJC CS] ��H]DHJO

�OKD HSLC HSLQD RLQ\ PHZQ ONO RCNQ FQO GFHGL LD[H@ �HLOU HQ\ RLLFUH [LU\GPL[FS R�[UH �DN ]HJSQ 
U

DSQ PL\[HF PGH �JDIQG ]HS[Z OU P]SL]S OLD\D P]HC PLD[UQ RLC\ PL[DHT \L POHCH �>PG \FZ
L\LO\ CS] \LH �HD[ZLLH P]LHHGD PL[C\S � PL[JC PLQFD ]H[HNDG PF D[U]S PC\ �[HNDD [QCS\

[H]LQ \[F\PFG ���PFG�HSZ[IL � PL[JC PLJDI PFD D[U]S\ W�UC\ [QHO �GOHU RD[ZD [HQCG
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K[

[QCS\ GD[Z GSLC [HNDG ][HQ] �GPG \FZCH PLD[Z PG �Q \[HF\ \LH �GD[Z P][HQ] RLPC [H\ PC
CHG 
GO G\�GDL[Z H][HQ] RLCH D[Z CHG �

DW � CW PLWF

�OZ"HD G\UL GQ � XHJD PLS]LSG O\ PQF PU GZL[I PFHZ D[U]S\ PLSWD PLS]LSG ]HSD[Z PF �C

"RD[ZG RLF GQ � MWGO HC �PLSWD R]S N�JCH XHJD ]DH[U] G]HCQ R]S �D

GQJG ]ULZ\ FU RL]QL L�\[W� �GQCO MW\LL � XHJD�PLS]LSG PF PU D[U]S\ PLSWD�PLS]LSG PF �C
��[DFD ZWZW ]QC ]W\DH �MHW\L ICH �PFG OTWLL\

]C PLCH[H PLSWD R]L � P\CH ]CKJ FDOQ ]HSD[ZG OND �[IULOC LD[ ]UFO\ C[QEG L[DFQ [CD]QH
�XHJD R]LH [HIJLH �PLQ PG HOLCN PLSHYLJG

VC GQCO ONG MW\LL � GQLSW PTLSNGO OHNL RLC\ RHLN\ L�\[WQ UQ\Q P\CH ]CKJDH
�PLSWD R]LH [HIJLH XHJD R]L\ FFY ]QC ]W\DH �[IULOC LD[O

VC [IULOC LD[OH@ ]CKJD �XHJD R]SH [IJH PLSWD R]S �[\N � PLSWD R]SH [IJH XHJD HI ]DH[U]Q R]S �D
�]HSD[ZG [C\D VC OTHW CDLZU LD[H �H]TLSND OTWS GSHYLJG ]CKJ PF\ �OHTW >P\CG

P�DQ[G�EL�D Q�GHTW��FDOD ]CKJ PF COC OHTW RLC\ PLQNJN ZTW

DW VF

�COZ�C���GQFQ CDHL [\C ]CKJ ONH"DH]NG L\H[LWQ GNOGO ]HCYHL ]H]HZWS HOC "[DFQ DH]NG GQD �

TSNS �]CKJG PFQ ]YZQ TSNS �\FHZG OC P\CGH PLQO\G GOHUG PF TSNS "ROGOF PL[ZQG RLF GQ �D

MOQSH PL\FZG \FZ ]LDO HTLSNGO LFN ONLGO TSNS �GOLE[G M[FD CO\ PL\FZG \FZO TSNS �G[\D

�PL\FZG \FZO RQF TSNS\ ]HLQLSW ]HCKJ �CYLH


CYHL
 OHTW RLD PLSLFG LZHOLJ PGQ �E�G[IUG RQ��
TSNS
 OHTW RLDH�Q�GC OC GQFQ�"

�C�V[\] \CD ONC] CO \FZD [WNO FUHQ OGC OC GQFQ CDHL [\C ]CKJ ONHCDLZU LD[ L[DFO
L[DFOH �GWL[\ RHUKH GOLNCD [TCS\ �ONLGO HQF TSNS\ XHJD G\USG RD[ZD [DFQ DH]NG ��PLQNJH�

G\U] CO
 R]LO RNH �G[IUD\ G[LD ]LDD PGLOHTW PLW[H\\ �]HLQLSW ]HCKJD [DHFQ LOLOEG LTHL LD[

�]HOHTW RLD ]H[\N RLD ]HLQLSW ]HCKJ ]OLNC OU
Q ]HD[O R]LS �GSH\C[ GUFOON H]CKJPOHCH� CDLZU LD[ [DT RN �XHJD PL\USG ]HSD[Z [C\ VC

�LS\G \H[LWG LWO HOLCH ��]HSD[Z [C\ CO ODC �]HCKJG LEHT ON ]HD[O PL[DHTH PLZOHJG PLCS] \L
Q FQOS PLSWD GQF TSNS\ ]CKJ OHTW���GQF ]C CDHG CO RG]HSD[Z [C\ OHTWO [HZQ RLC MNOG

\H[LWO ODC �[\N � XHJD [LH\QG ODC �TSNS\ GQ COC OHTWO RLC HI GUFO RN HQNH �PQF HTSNS\
\H[FO \L RH\C[GQGQF�ONG OTWS ]YZ TSNS PC VC UQ\Q

�COTW PF ]YZQD VC\ GSH\C[ GUFN GNOG�HK�D Q�GHTW P�DQ[�PC Z[ GI\ D]N\ LQ \LH �
[\N XHJD\ PFGH OHTW LPSWD TSNHG\ PFG �[WLN COH TLSNG PC ODC �PLSWD [WLN[HC 
U�

�IK�D P\ JQ\�
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L[

�D[IULOC LD[ [QC RNH �GZHO � \FHZO GQF TSNS\ ]CKJ [\DQ ONHCG �GSH\C[ GUFO][H]D�

�FHUH F�KL RL[FGST �E�CL Z�GUQ P�DQ[G ZTW RNH �HY PLSGN
HCO
 RLC LOLOEG LTHL LD[O ODC �
�GI RLSUD

GZHO � ]HOHTW HC ]H[\N �]HLQLSW ]HCKJ [\DQ ONHCG RNH�C�KOZ J�SQ �P\ RL[FGST P�DQ[U��
�ETSNS PC\ UQ\Q �R[GC LSD [LU\Q PLSWO GQF TSNS\ ]CKJ OHTW FQO\ LOLOEG LTHL LD[O

G[HY [HDLU ML[Y GSH\C[ GUFO HOLCH �G[HY [HDLU ML[Y RLCH FLQ G]HC PLW[H\
U�

�EW PLJTWD�

PF �DPLQO\H GOHU�PLOHTW CDLZU LD[OH PL[\N PLQNJ L[DFO �HTSNS\PFP\CG�[QHC [IULOC 
[ �
]CKJN HSLF�P\CN ]CKJN��

FDOD ]CKJD COC ]OTHW PFG ]TLSN RLC\ �E�GL[� PLQNJN GNOG�EL�D Q�GHTW P�DQ[��
TSNSPF ]YZQ
CYHL
 RLFQ [QHJH OZ@ [C\G [L\NQ LOLOEG LTHL LD[ �]CKJGXHJ ]D\JQG\ [HQJ CHG\�

�]OTHW�PLOTHW PLQNJH >[\N PLSWD [LH\QG\
TSNSG[\D[\N ��GQF��

PF COQ [CHYD TLSNG HOLWCH �[\N � GZL[I LSWO ]CKJG ON TLSNG HOLWC�DY ROGO C[QE 
U�

�OTW PLSWD GQF ODLZ PC\ �DY L�\[ RH\OQ 
HCNO UQ\QH �GFH] JDIH KOZ J�SQ �IL�D Q�GHTW P�DQ[H�
Z�GZO TSNS��\W\W� \WH\Q M[F�GCDG M[FD HSLC\ LWO OTW CO CD[OH OTW LLDCO
�CCD[N GNOG�EL�D Q�GHTW P�DQ[�\WH\Q M[F TLSNG PC VC DLLJ [WNO Z[I PC\ D]N\ LQ \L �

ONG L[DFO��RHUQ\ LQO\ �G[HC R[Z 
U�C�HIJDH�C�JL��RN GC[S RLC
�DTSNS\ �OTW � ONLG ]\HFZN GSLC POHC ]\HFZ PC HOLWC\ D]N\ LQ \L �POHCO PFG TSNS

LHC[G HQHZQQ PLSWO PFG�KOZ J�SQ 
U��
Z�GZO TSNGO H]UFD GLG�[\N CD[ L[DFO �CYLH MOQS ONLGD HFHUDH

�GI RLF KLQ\G P�DQ[GH]KL\ [HCDD PL\[WQG HZOJSH�
]HLQLSW ]HCKJPC
D DLLJO HFFLYH@ �
HZL]
D GOUH [DFD HZW]TS �PL\FZG \FZ ]LDO RQF TLSNG\

OU RQFQ GIG �DH\ HTLSNGH �CYLH GIGH PLFDG RLD CD [DN\ W�NGHLF [LU\H [W PFD RNH �
[QHO LYQ]
�>ZWT � ]NH[WG OC DH\ HTLSNGH JDIQO HCLYHGH ]NH[WG

PQF TLSNGH [IJ\ W�NGHL [LU\H [W RNH �PLSWOH LSWO TSNS\ ]HLQLSW ]HCKJ PF �GNOGO
PL\[WQ \L@ OHTW ]NH[WG LSWO HTLSNG HOLWCH �>
[QHO LYQ] PC
N@ OTW � PLSWOH LSWO

>[JC PHZQD K\WS ZTWG\ �LCFHD PL\[WQ \LH �ZWTQ OHTWFL�D Q�GHTW F�DC[H P�DQ[U�

�Q�TNH�

[\DD RG PFD RG PLLZ 
CYHL
 OHTW �E����GF\D [\DH��PFD COC ]OTHW GSLC \FHZO GTLSN N�C\Q �
GD\JQ OHTW HS\L 
CYHL
D����OHEW ���L\LO\G PHLD�GFHGL LD[OH@ �XHJD ZH[IO D\J\N��GO�D\J HOLWC

TSNSD N�C\Q ��FDOD CLYHGOL\LO\G PHLD�PLCS] ]UF GS\LH ��\OH\Q PHZQ ���HO�]D\JQ PE\
�]OTHW GTSNG

�O�SN �PLCS] ]ZHOJQ � ]YZQ TSNS �[LH\QG OTWS CO � ]YZQ CYL
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EW VF

�DOZ"OTWS PCG � [WLN COH [WNO \FHZO TSNS\ ]CKJ PF �C

"OTWS PCG � \FHZO EEH\D TSNS\ ]CKJ PF �D

"PW[H\G PFCG O\ PLFED PLCQKQ �PLW[\SG ]HSD[ZG ON\ RLFG [HZQ RLSQ �E

GH\ G[IE� OTWS � [IULOC LD[ L[DFO �[WLN COH [WNO ONLGO TSNS\ PF �C\FZD [WNO]TLSN [HTLCQ
GH\ G[IE� �OTWS CO � �GFHGL LD[H� RHUQ\ LD[ L[DFOH ��\FZD [WNO OHFEG RGNG CHDD PFC[WNO

\FZD��\FZD H[WLN\ W�NGHL [LU\H [W ]WL[\Q
�COU UD[CH ]NH[WG OU UD\ �]HLQLSWD\ ]HCIGG ON GILG PC CZHF PL[QHC \L 
[WLN
 [FED

LQLSWG JDIQG�KOZ J�SQ 
U�]NH[WG OU HC FDOD JDIQG OU GILG HOLWC PL[QHC \LH �
FDODD Q�GHTW P�DQ[G RH\O 
U��P\ LHOG J�[EG L\HFJDH IK��

�DXHJ [\WC@ PLOHTWG RQ FJC PLSWD R]S PC\ GC[S �[WLN\D COC OTWS RLC\ PL[DHTG ]UFO
OTW CO � >[HDLY ]FHDUO [\N\ CQKQ�KOZ J�SQ L�WU��

�OTWS HSLC EEH\D TSNSG PF � GFHGL LD[ L[DFO �D
P�DQ[G�PL\[WQG DH[ \H[LWN � IK�D Q�GHTW�PCH �[WLN CO HOLWC OTW FLIQD HTLSNG PC\ ZTW

�[WLN N�CC OTW CO �EEH\D

GOQG OWNQ � GFHGL LD[ L[DFO �V[H\G O\ PLFED PLCQKQ PLW[\SG ]HSD[ZG ON\ RLFG [HZQ �E]CKJ
[H]LQ � [LCQ LD[ L[DFOH �PL[HWNG PHLF [LU\H [W ]W[\ OYC G[HQCG[WNOLD[ HOLCH@ �P\ [HQCG

��RHUQ\ LD[N �[WLN PC COC OTWS HSLC\ \FZO TSNS\ ]CKJ PF RLFO FQOO �\�EO 
[WNO
 ML[YQ GFHGL

LUL\] Z[W

�EOZ�GJSQD �VHUD �GQGDD �HF[L CO HOU PC\ POHTW ]C \FZQ JDIQG\ PLSLQG LK[WD PLCS]G ]HKL\ RGQ �C

"PLNTSD �PFD

]HSD[Z �PFG ]ZL[I PFHZ POUG\ PLOZ PL\FZ L[HQLC �LOND H\FHZ CO\ PLYQZ \FZQ JDIQG PCG �D

"PLLJ

"P]HC PL[LIJQ RLC\ HOCH �P]HC PL[LIJQ JDIQG \CQ PLUZHW HOC �E

L[DFO �CLOLOEG LTHL LD[��C]LL[DD�GJSQ COH ]HWHU CO �GQGD RD[Z LOHTW Z[ \FZQ JDIQGUESG ON�
�\FZL JDIQD�HO MHQTH�JDIQG OU G\U] [\C GIH� � � � P L\DN�

L[DFOCDLZU LD[�
GOHU
 GIG RLSUD [QCS\ LWO� ]HJSQ CO MC �]HWHU PE �L�\[U��
U\HGL LD[O�HS]S\QD�PF CO ODC �RQYU LSWD ]HCDG RLD JDIG OOED ]HCDG R]HC RLD �]HJSQ VC �

PLNTSHOU GOUG CHG�GFZ HQ��PL\CO LHC[G � hb
L[DFORHUQ\ LD[OOED PLCDG ODC PQYU LSWD PLCD\ P]HC CZHF MC ��PFO G�GH� PLNTSH ]HJSQ VC
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DL[

HC JDID OHTWG GLG PC ZHOLJ RLCH ��
GOHU
F CLQHF� \FZQ HSLC � >PLQL G[\U FUH RCNQ HOLWC@ JDIG
�HF[L HLNTSH F[L CO JDIG � PGLS\D HC PLNTSD

HF[L COH RQYU LSWD PLCDN PLD\JS PLNTSG L[G �RNO PFHZ HC GKLJ\D JDIG OTWS PC POHC
�F�J ]HJSQ PL[HCDH PL\HFJ 
UH �GN�KL PLJDI C�HIJ L�WU��

OCLOQE RD[OCHG PC VCH ��PLNTS �PF� PL\CO LHC[ HSLC\ [DF PE �HO LHC[G ON ]C \FZQ JDIQG �
JDIG PU PLCDG PLNTSH GJSQN �[JC [DF OOED CD�JDIQG OU��

�PQYU LSWD PLCDG RLD JDIG PU PLCDG PLTNS RLD �HF[L PLNTSGH F[L CO OHTWG JDIG GNOGO
U\HGL LD[N�FHUH ]HNOG LKHZLO �PLON LC\HSDH FL�E Q�GHTW P�DQ[U��

RLLFUH �PWHED G\UQ PL[THJQ\ LSWQ� \FZQ JDIQG RLC � LOND H\FZ]S CO\ PLYQZ �CWW D[ [QC �D
��JDIQO PL[[HDQ PSLC

�COHU [QC RN� �PWHED G\UQ PL[THJQ PSLC\ LSWQ �\FZQ � PFG ]ZL[I LSWO PLOZ PL\FZ L[HQLC
�GFHGL LD[O RLD RHUQ\ LD[O RLD CL]CF 
TH]G HZLTGH�

�PFG MW\S HOLWC C�LH VHTDO PFG Z[IS\N CZHF PL[QHC \L�GW ROGO 
U�
��]HOUO LHC[\Q � 
GOHU
� HF[L � PLLJ ]HSD[Z


TH]G L[DFO��JW �IW��HJSZO ML[Y RLC ONG L[DFO �JDIQG OU Z[IS\ PF

�P]HC PL[LIJQ � JDIQG OUQ HUZW\ �PL[\N� ]HSD[ZG L[DC �E
RHYLJG JDIQ OU GLHC[\ �GSHDOO RLFG CHGH��HN ]HJSQ L�WU 
TH]��

�PL[LIJQ RLC � GUZW\ ][HKZ
]H[DHT PLCS]G ]HUF DH[ � PLUZHWG ]C PL[LIJQ RLC PL[DHT\ PLCS]GQ \L\ W�UC

�PL[LIJQ\GNOG RNH�DL�Q] J�SQ L�WU��

GW � FW PLWF

�FOZ"HF[L � HOU PC\ HOCH �HF[L CO � JDIQG OU HOU PC RLOHTW LEHT HOC

[JCO OHTWG U[C\ �
TH] �G[IUO CD\Q OTWS\ �L�\[� \FHZD HOHTW\ ON �[DFD OON R]S RHUQ\ LD[
\FHZD HOHTW RLC\ ONH �F[L CO GOU PC � �[JC PHZQD \FHZD [\N HD CYHLN\ ON �HC �LOND \FZ]S\

� �F[L �
PC PNTHQ [DFG RLC GWL[KD\ C�LH� �GW[K �PLCON �[LJQ �RS]C �FDUS �GYZHQ �UD[SH UDH[ �MNOG

�
\FZD HOHTW RLC
 D\JS��F�DL ROGO K�LH] 
UPHKQKH GQFSH PGHIQH GOHJ RZI HOC OONDH� RWHF CYHLH
�THSLEH[FSCH�
TH]CSLSJ LD[ [TQ RNH �HF[L CQZ CS]O � RLQHQ LOUDH �HF[L � \FHZD POHTW RLC\ RHLN �

�[L\LH LHOE RWHCD CO �FL [JCON@ JDIQGQ PJFQ GLG\ �HLDCQ PLSGNG RET
C�UDC
D �GW ROGO C[QE 
U�>
�]HWHUD PLOHTW PSLC\ PLQHQ P]HC [QHON �RLUD\ RLZHFD [L\NQ CDLZU LD[ HOLCH

HLDC P\D PLSGNG RET CSLSJ LD[N GNOG�D�U[H P�DQ[O GS\QG \H[LW L�WU��
]HSD[Z �HQHZQO�XHJ HC HSQIO�XHJ ]D\JQD KJ\S �CQKS �CYL\ [\D �GSLOD HOTWS\ PF HC PL[HQLC
GOUQO PS]S\ GKQO PLS]LSG �PLCQK RHEN [JC PHZQD [\NG PGO \L\ P]HC �PQF ]C RLOHTW HODZ

�HF[L CO �HOU\ HOC ON � MWGOH PLSWO RS]S\ XHJD PLS]LSG �MWGOH
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PLUOZO XHJ PFG CYL �C�ZQD [\NG PGO RLC\ P]HC �PFG PC PLOHTW HODZ �GQF MW\S �GOLOD GKJ\S
F[] GFHGL LD[ L[DFOH F[] CO RHUQ\ LD[ L[DFO �GOUG �CHG �]CI��PLKHULQ G\O\ HOC L[G � hb

�RHEN [\NG LSWHC PGO \L\ PLOHTWG [C\ N�C\Q �[JC PHZQD [\NG PGO RLC\ HOC ]C KUQO [D]TQH
��GQDD � CYHL �PLQO\G [\DD � GSLO

PKJ\\ PL\FZ L\FZ@GOLUQ \L[ E�[H TH] L�\[U �PQF ODLZ HC@LD[OH �HF[L GFHGL LD[ L[DFO �PH[FD >
HF[L [QC\ GD[ L[DF OU HDL\GH �VTHL D[H GD[ ]ZHOJQ � RHUQ\�NZ ROGO 
UH �GOLUQ \L[ L�WU��>

�C]HJSQ ]NTQD�KU�OU GOUH 
HQHZQO XHJ
 ]D\JQD KJ\S\ RD[Z ]HFHC CD[H GD[ HZOJS
KZSH GD[ HD [IJ C[QED ]JC RH\O LWOH �HCO PC >GFHGL LD[F CDLOC@ F[L PCG �JDIQG

�F[L\
HF[L HQHZQO XHJ ]D\JQD PKJ\\ PLOZ PL\FZ Z[ �>F[L [QHCG CD[ ]UFD@ 
TH]G H\[WH
PL\FZ L\FZ ODC �][]Q GZL[IG RLC OHTWD KJ\\ RHLNH �GZL[I PFHZ GOLUQ PGD RLC LN
CO\
 ]D\JQD POHCH@ �G[TJG GZL[ID GFWZG RLCH GZL[I PFHZ GOLUQ \L PGD\ �HF[L CO

�>PLJDIG DH[D [\N CHG\ PH\Q [\WC �[]HL OZ HOHTW LN �F[L CO 
GQ\O
HOLCH �F[L GOU PC � PO\H[LO XHJ ]D\JQD PL\FZ L\FZD VC CQ\ [QHO HZW]TS VHTDOH
PL\FZ ]OLNCO LHC[ PHZQG\ LWO �F[] CO � PLUOZO XHJ PONCO D\J\ PL\FZ L\FZ

�PLOZ
]HJSQDH�KU�XHJ ]D\JQ ]HH\GO RLC GD Z[ LN@ F[L CD[ [QC GFH]D CZHF\ 
TH]G HFFY

�>\�U �PJOG \HFLZ OOED HSQIO XHJO HQHZQO
�DHODZH HKJ\\N RNH �F[L\ H]ODZ LSWO PFG MW\S\N RHUQ\ LD[ GFHQ\ [\WC\ HFFY 
TH]G

C�ZQD [\NG PGO RLC\ PLOHTW�F�KN D�J [IULJC �L�GZ ]HSHLOE �D�LYS �C�ZU[ 
UH��
�EGKLJ\ COO HE[G HOLCN �F[L � JDIQG OU GOU PC �RHUQ\ LD[O HOLWC �PLSWD KJ\S\ VHU

��CLZ ROGOH LLH]CO G�F �KT OLUO 
TH]��
�FZTW N�WUCH �GFHGL LD[N GNOG P�DQ[G ZTW�I�E Q�GHTW�� PH[FD HKJ\S\ PL\FZ L\FZ\

HF[L CO��GOLUQ \L[ D�LYSG L\HFJH C�[Z ]QC ]W\ �JN D�J DLLO GL[C 
[ L\HFJ �RCN PL\[WQDH N�HSD 
U�

�[DFD UL[NG CO ]HNOG LKHZLO [WTDH
Q LSD PSLC\ PL[DF]\HFZ OON PGLOU GOJ CO\ PL[DF RN\ ONH �PLONCSG PLZOJG RHEN � OON JDI

�PLSW PH\D HO GLHC[ GSLC\ �F[] � RHYLJG JDIQG OU G]OU\ ][HKZ RNH �ONG L[DFO HF[L � JDIQ

�GOZ�ROGOF PLSWHCD XHJD GCOUG PH\Q DHLJ \L PCG

�XHJD GOUGH �GOLOD PLSWD GQGD KJ\ �C

�XHJD HGOUGH PLSWD VHU KJ\ �D

�XHJD GOUGH XHJD KJ\ �E

GOUQH XHJD KJH\Q G]HJW CG] CO\ �DLLJ �RSJHL LD[ [QC � XHJD GOUGH PLSWD GOLOD GQGD KJ\ �C
L[LUI �HY[] ][JC ]H[\WC LWOH �HL[DF OU GDH\] \L �C[QED ]JC ]H[\WC LWO �XHJD��CLZ ROGO�

�>RHUQ\ LD[O FDOQ@ [KHWH �RSJHL LD[N COF [DHT
�COU DLLJ LCFH � RHUQ\ LD[O ODC �F[] GOLOD GKJ\S\ GFHGL LD[O COC GID RHFLSG RLC

F[] CO G]OU PC\ PLSWD CLG ]ODZ]Q L[G\ �GCOUGG�
TH] L�WU��
�DP�DQ[G ZTW�IL�JL Z�GUQ�PHLD GOUG HOLWC �[HKWO�F�DC[��
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FL[

PHON HCO PLSWD VHU ]KLJ\\ LWO � OLUOF J�HL[O HOLWCH@ �[HKW � XHJD HGOUGH PLSWD VHU KJ\ �D
�>KJ\ COH H\C[ IL]G HOLCNH �CLG

�GCOUGG OUH GKLJ\G OU DLLJ � VHU RLD GQGD RLD �XHJD GOUGH XHJD KJ\ �E���[QC] PGOCH�D[UO �
P]HH\GO �GOUQH KJH\ ]HL\[W>IZ ROGOFN �DH]NG LHDL[Q DLLJ XHJD VHUG ]KLJ\DH@LOLOEG LTHL LD[OH ���HZ�

��XHJD HKJ\S\ PL\FZD XHJ ]COUG DHLJ RLC

GW VF

�HOZ"GOLUQ RLF PGD \L PCG "HCO PC HSQQ PFL[HQ PCG � PFG ]ZL[I PFHZ JDIQG OU POUG\ PL[HQLC �C

HZQD GJ]SQH GKL\WQ PCG � JDIQG \C[D GKJ\\ G[\N GOHU �DJDIQGQ GFL[HGO ML[Y CQ\ HC GQ

"JH]LSH K\WG M[HYO

"PLSGNO R]LS G[HUH �JH]LSH K\WG GD \L PCG � GOHTW GOHU �E

"G\UL GQ � 
HF[L CO
D PSLF\ PLOHTW LEHTD �JH]LSH K\WG PFHZ JDIQG OU G]OU\ GOHTW GOHU �F

"GSLF GQ � JDIQG OU G]OU\ PHQ ]OUD GQGD �G

"RD[ZO [\N PCG � PFC LFL OU UD[S\ VHU �H

"DH\ POUQ PCG � PFL[HGH �
HF[L CO
D PSLFH JDIQG OU HOU\ RLOHTWG �I

GZL[IG LSWO\ L�WUCH� �HF[L CO � PQF ]ZL[I LSWO JDIQG OU POUG\ PLOZ PL\FZ L[HQLC �COHU [QC �C
OOND PSLC
G L\FZLD[Q H[TQ RNH ��GZL[I PFHZ VC PGLOU VHEG ]\HFZ\ PL\FZ L\FZ RN\ ONH �

�RSJHL

TH]G HD]N��EW�\L\ RHLN GFHQ RCN �F[] � GQF MW\SD\ [QC\ GFHGL 
[O PE RLFG RN\

RH\OQ ZLHFQ RNH �HF[L � PFG Z[IS CO PC\ PSH\O K\WQ G[HCNO UQ\QH �GZL[IO PF
GS\Q�VTNG�DL�E Q�GHTW�\LC RHIJD POHCH �PLSH[JC GQN HD]N RNH ��N IK�KL�HOLWC\ KZS

�HF[L CO � JDIQG OU Z[IS COH N�JC PFG MW\S
H[[DHG CO RLLFU LN �JDIQG OU PG\ L�WUC GOLUQ O�ZZ L[HQLCD RLC\ J�HL[ [QC �GOLUQ RLF RLSUO

GHDEO LHC[G ZOJ ]HLGO�N�KL C�HIJ 
U � [HCG PGD GO\Q PCH �L�\[��

�JDIQG OU G]HC GOUGH GKQO GKJ\ HC@ JDIQG \C[D GKJ\\ G[\N GOHU �DQ�GHTW P�DQ[ �K�W C]WTH]

D�EHC �JDIQG \C[D JH]LSH K\WG \L PCG ]ZHOJQD LHS\ [DFG\ GC[S L�\[WN C[QEG K\WQ �>
�GOUQ DH\H JH]LSH K\WGO GFL[HQ

PLLJ 
[GH�Z�QK\D U�UH �
TH]D�CO �G]OU [DN PC �JDIQG LDE OU J]SQH KL\WQ ONG L[DFO\ \[W
�HLOU J]SOH KL\WGOH JDIQG OU GOLJ]NO G]HOUGO [\WC PC COC HZOJS
�POUQH [IHJH PJLFQH PFL[HQ MNOG �GKQO ]L\US POHUO PLLD[ZG ]JFG

�C[HUG FL[HQH PQHZQD J]SQH KL\WQ �JDIQG LDE OU HOU\ PLKHJ\ PLJDI [C\O RLFG RNH
[C\G [LKZQH PGLOUDO PLS]HSH [\DGH�E�E Q�GHTW P�DQ[ �C]WTH] L�WU��

�DM[HYO Z[H@ DH\ P]HOUGO Q�U JDIQG OUQ PFL[HGO PL[\ND [HTLC \L PCG HSF PLSH[JCGQ
�PLOHTWD COC GF[HG [HTLC [QCS CO CQ\ HC �>]JC GUFO [DFG []HG JH]LSH K\WG

PLSH\C[G ]ZHOJQD ]CI HO]\ \LH�PL[HCDH PL\HFJ �LDY [G �GFH] JDI �G[HC R[Z 
U��
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G[HUD GW[H\ COC �JH]LSH K\WG GD RLC GOHTW GOHU �F�E�G]C J]SH�JDIQG OU G]OU [\CN HOLWCH � b
�J]SQH KL\WQ RLC � HSQQ ]F[HL GSLCH

JH]LSH K\WG GSHUK �GDHJ P\O GLOUDO G]OU CO\ L�WUC �GQ\O CO\ GJDIS\ GOHURN�

�C[ZLH PLSGN ][H]D H\[F�
�GSKL\WL � [\HN ]U\ GO GLGH OLCHG �GZL[IG [JCO OHTWG GD OJ PC �[QHC RHUQ\ LD[D [IUOC LD[

�G]HOUGO DH\ ONHL CO IC LN �GSFL[HL COH JDIQG \C[D RN G\ULH �PLSGNO G[HUH
LD[@�FZ ROGO�GNOG RNH �GZL[IG [JCO OHTWG OJ HOLWC JH]LSH K\WG RLC\ [DHTH ZOHJQ�GHTW P�DQ[�

�K�KL�>
ML[Y MNOH �P]HOUGO [HTC DH\H �JDIQG OU P\[WD P[LC\GO [HTCH GJFGO PLLD[ZG ]C FL[HGO ML[YH

�GOLDSN PLOKHQ PLQ\ L\FZ HGL CO\ � V[\GO PSLF\ W�UC PJLFGO
PFL[HQ\ D]N PL[\ND Z[H �HOU\ PLOHTWD PJLFGO PLLD[ZG ]F[HG RLF KLQ\G P�DQ[G
�GJFG ML[Y RLC J]SQH KL\WQ HSLC [\CN\ FFLY\ ]QC ]W\D 
UH �POUQH [IHJH PJLFQH

�GFH] JDID N�NH �RLUO LHOE \[WG RLC\ LSWQ

�CDLZU LD[ L[DFOH ��HLDC P\D PLSGNG RET J�[H �CQZ CS]� F[] � JDIQG OU G]OU\ PHQ ]OUD GQGD �G
�F[] CO � PHQO \FZGG PFZH �]HWHUD PLOTHW PSLC\ PLQHQ

COH FL [JCON JDIQG OUQ P]HJFO PLSGNG RET CSLSJ LD[ O\ HLDC EGHS GLG �C[QED FJC \H[LW LWO
�PL\FZ RHLID PH\Q �LHOED

[DC L[THJQ ODC �PQHQO P\FZG PFZ\H ]HWHUD PL[\NG PLQHQ P]HCD Z[ GI\ PL[QHC \L
LHOED PLJFS � \FZGO HQFZ\ RLQHQ HC��T�I[EG�GID HFFY\ \LHJDI �]QC ]W\ �FHF FL 
U�

��GFH]

FL [JCON ]HJFGO �GI RLF KLQ\G P�DQ[GH�]�IH C�W\ �K�LH] 
UH��

�JDIQO OHTW UD[S\ VHU\ >GLQ[L LD[ O\ HZLWT KH\WO@ ]H]LL[DGQ HJLNHG ZJYL [D RQJS D[H GD[ �H
�
UDH[
 HSLQD RLC\ L�WUCH

�CHG\ ON� [HCG RGD GO\Q [DN PC\ COHU [QCH �GOUL CO � F[L PC MN �F[L CO GOU PC\ P\N �RS] �I
�HY D�J DCHL ]ZOJ �DO�KL C�HIJ 
UH �F�L[H L�\[�HOUL �


TH]G�ROHNH G�F �HW�Z[ GI CQ\ �][JC ]H[\WC HOUGH �]H\[ COC GDHJ GI RLC\ HFFY
�[LIJL CO � PGLOCQ HUZW ODC PFL[HG PFC\N

HW � GW PLWF

�IOZ"GLOC PL[DHJQ PG FHU ON Z[ JDIQG OC PLOHU RD[ZG ]QGDD PLZOJ HOC �C

"HSQQ P]F[HGH JDIQO P]LLOU RLSUO �[\DG RQ H\[W [\CN PSLF GQ �PGLQHFH PLFLEH ]HQYU �D

"GOLUQ RLF RLSUO � GL[JCOH GZL[I LSWO [\DG RQ H\[W\ 
HNH ]HQYUG RLF GQ �E

OU PLOHU PGL[G �PLWOKGH PLS[ZG PLFLEGH ]HQYUG �PL\L]G RZID\ [U\G �PL\DNG L\C[D\ [QYG �C
VHEO PL[DHJQ PG\ RQI ON JDIQG�GJDIQG ONG ]C RGNG [LKZGH�GQ]T RN �HOUL CO � H\[W �

�ROGOFNH �[DFD \L ]HKL\ GQNH �HS]S\Q
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[\DG RQ ]HQYUG XHOJO [HTC GOLJ]NO�C�W\ 
UH �P�DQ[G N�N��

� �[\DG RQ H\[W �D
HF[L � JDIQG \C[D PG HOLWCH �JDIQG OU HOUL CO LD[ L[DFO�PFGH [\DG ML]OU ]L\UH�L[DFOH � bb

�GZL[I [JCO� H\[W HOLWC �C]LL[DD PLQNJ�C�HIJH G[HC R[Z L�WU�HOUL �
�C\[W 
TH]D L�[GH �PLQNJN COF HS]S\Q P]TH �P�DQ[G ]UFD PLSH[JC N�NH �L�\[ ]KL\ RN

�HF[L CO JDIQG LDE OU PG\N Z[H �JDIQG OU PSLC PC H\[W\N HOUL CO PLQNJO PE\
�PLQNJN HS]S\QH

D�LYSGHHZOJS JDIQG OU Z[H �U�HNO HOUL CO UZ[ZG OU PG PC L�\[O PE\ \[W HL\HFLJD
�PLQNJ

�PLQNJO VC HF[L � JDIQG OU POUGH UZ[ZG OU [\DGQ H\[W PC\ FFLY G[HC R[Z [WTDH
�HF[L � JDIQG OU H\[W HOLWC LD[OH �HF[L CO PLQNJ H[QC JDIQG OUQ H\[W [\CN Z[H

C�HIJG N�NHZ�QKL\ 
UH ��CQ�KL��
H\[W ODC �GZL[I PFHZ H\[W\N Z[ HOUL PLQNJO �[IUOC LD[ LWO\ FFYO 
TH]D 
Q FHU

�MN OU GQ] ]QC ]W\DH �P][L]G GZL[IG � GZL[I [JCO
�DHF[L � HOU PCH �HOUL CO H\[W\ ]HQYU\ ZTW P�DQ[G�IK�E Q�GHTW�O�SG PLSH[JCGH@ �

�HF[L CO � JDIQG OU H\[LW ODC �GKQO H\[WDH PLQNJN ZTW\ PL\[WQOICG RDCD N�NH

F�H Z�GQ�>
�HG\ON� [HCG RGD GO\Q PCL�\[� �COHU L[DF \H[WD C[HTQ CSLSJ D[� ]JC PLC[HQC ]UF LWO ��

�RN RLFG RLC L[Q D[OH ��JDIQ O\ HQJO H\US� HOUL LD[ L[DFO HOLWC
�JDIQG LDE OU� GN[UQG RHHLNO G\L[W�
TH]�OHNLU ]D[ZG COC �G\L[W ]D\JS GSLC �C[LI LD[ [QC �

�[DFD C[LI LD[ OU ZOHJ GD[\ �L�\[ ]T[E LWO PL\[WQ \LHR]S ZJH PL\FZ RCY 
U�

� �JDIQG OU PLOHU PSLCH [\DGQ H\[W\ ]HSD[Z O\ PLFLEH ]HQYUD GOLUQ RLF �E
PFG ]ZL[I PFHZGZL[I PFHZ GOLUQ ][H] PGD RLC PLOZ PL\FZ ODC@ �PL\FZ L\FZD � GOLUQ RGD \L

�>OON
�PFG Z[ISH GZL[I PFHZ H\[WGH\ G[IE� RLOHJO HCYLH \HQL\ ONO H[]HG �GD[OGLGL HOP\CQ

[IUOC LD[OH ��H[\DN PLSGNO ]H[]HQ HL]HQYU\�L�\[ ]T[EO�HLG\ RHLN\ �POHUO GOLUQ PGD \L
PGD RLOUHQ
 [IUOC LD[ L[DFD PLT[HE \LH� �R][L]Q GZL[IG RLC �GZL[IG ]U\D [\DG RQ PL\[WHQFU

� 
 G Z L [ I�GD[ OU GID ZOHJ RLCH�
TH]U�

TH]G HD]N �PLLJQ RD[ZGQ \O]S\ [QY��HN ]H[HND�[]HGH ]HQYUN HSLF GZL[I [JCO\

LSWQ []LS CO\ PLFHQ ONG GID\ D]N\ LQ \LH �>L�\[ ]T[EO [IUOC LD[O FDOQ@ G[H]GQ
[]LS\ PFG RQ \[W\ [\DNH �GKLJ\ [JCO H\[W\ ]HQYUO GQHF HSLCH �PLLJQ \O]S\

PFG ]ZL[ID�JS F�HL [DF DL\Q L�WU��
�GZL[I [JCO H\[WRLCH GZL[IG [JCO PLSGNO []HG P[\D\ P\N� GOLUQ RGD RLC �PLONCSG ]HSD[ZD

RLC � [IUOC LD[OH �JDIQO GZL[IG P]UDZ\ �POHUO PGD PLOUHQ �GD[O � GOHU RD[ZD ��GOLUQ HD
C]L[HCF GOLUQ PGDGLGL HO��RSD[FQ ]HSGO [HTC ODC ��P\CQ
P�DQ[G�DL�D GOLUQ��R][L]Q GZL[IG � GZL[I PFHZ H\[W\ GOHUG ]HQYU\ GD[N ZTW

�POHUO GOLUQ RGD \L � GZL[I [JCO H\[W
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IL[

HW VF

�JOZ"JDIQG LDE OUQ HUZW\ ROGOF PL[DFG O\ PSLF GQ

�PL[DC �C

�PLOJE �D

�
HF[L CO
D PSLFH JDIQG OU HOU\ RLOHTWG ONH ��PL[DHJQ HOU\� PLFLEH ]HQYU �E

�[LIJQ HSLC � \QQ PGD RLC �\CO [LIJL � V[\S CO\ \QQ PGD \L PC �JDIQG LDE OUQ HUZW\ PL[DC �C
PFHZ � PL\DL PLYUN PG COC PJW H\US CO RLLFUH POHND GKO\\ \CG ]QJQ H\Z]S\ �PLLSLD DYQD

�G[KZG RLSUO UDHZ GOLO ]HYJ\ �]HC[ZQGQ H\[F RN �[LIJL CO ]HYJ [JCO �[LIJL ]HYJ
�PGD PLOUHQ RLC � ]HOUO PSLF RLC\N �PGD PLOUHQ � JDIQG OU ]HOUO PSLF [\CN

�C
TH]G \H[WO��CN GOLEQD�[HCG PGD GO\Q CO\ PL[DC ]HOUGO [HTC �]HYJ [JCODDHF 
U�

�ENZ E�J PL[\LQ�
�DGN[UQG PHZQQ HUZW\ PL[DC\CO P[LIJL ]HYJ [JCO VC �JDIQG OU PG RLLFUHGOLUQ 
U�

�]JCH G�F �GQ CQHL PLS\L 
TH] L[DFN � [J\G ]HOU [JCO VCH �]HNOG LKHZO �K�
�EGOLUQ RGD \L ]HYJ [JCO VC\ UQ\Q �JDIQGQ HUZW CO PC��G[HC R[Z�

GOLUQ PGD RLC ODC PGQ RLSGS RLC � P[LIJGH HUZW�E ��D� N C�HIJ��

GN[UQO GS[LIJL � JDIQG OU CLG RLLFU@ �G[KZG ]HYQ GQLLZ]S [DN\ �GS[LIJL CO � GUZW\ ]OJE �D
��K GOLUQ�]OJE CO ODC �[LIJGO DLLJ � R\FG P[]S CO\ FU �JDIQG E�UQ GUZW\ RL[HQLC O\ ]OJE �

PLYU�U�YH �[LIJGO Y�C F�G] PH\Q\ 
Q P\ 
TH]D POHC �P\ GOLUQ L�\[ L�WU��>
COH �R\FG ]QH[] [JCO HOLWC �GN[UQGQ ]\JHO ]OJE CLYHGO [HTC �
TH]D FJC \H[WO
]H\JHO PLOJE ZOTO []HQ [JC \H[WOH �HONU]S [DN\ ]HQQHU PLOJE COC JHW]O HOUG
RLLFU � R]HHYQ Z[QO GN[UQG PHZQD RJLSGO GYH[ PC ODC �]HYJQ >GYHJG P\QH@ JHW]O

�JDIQG OU PG\N [LIJL MNOG �RGLOU R]HHYQ

[LIJL CO � HUZW\ ]HQYUH PLFLE �EPFGH [\DG ML]OU ]L\UH�[LIJQ G]C LCH [LIJQ G]C GOHU LOHNLU � bb
��]HQYUH PLFLE LOHNLU

�CZWZW 
GFH] JDI
DH �
TH]D HFFY RN �[LIJQ � GYH[ PC\ UQ\QH �[LIJGO ML[Y RLC �L�\[W
�[DFD

GO\Q [HCG Z[ OON HONU]S CO PC ODC �]YZ HONU]S [\CN CZHF GI ON\ 
TH]D HFFY FHU
�HOUL � ]YZ RGD

�HOUL � PFC PFL[HG ODC �RQYUQ HUZWS\N COC 
[LIJL CO
 H[QC CO\ HFFY FHU
�D�[LIJL CO � JDIQGQ HUZW PC �HF[L CO HOU PC\ RLOHTWG P]HC ONO RLFG CHG\ D]N L�\[

�JDIQ O\ HQJO H\US [HCG RGD GO\Q\ RHLN �[LIJGO HOC O\ PSLF\ PL[DHTH PLZOHJ \LH

R[LIJGO GHYQ � JDIQG OU RFHUH GN[UQGQ HUZW ODC �JDIQG LDE OUQ HUZW\N [HQCG ON
O
L[L[\
 H\US PC M[HYO JDIQG RQ RZOTO PL[L]Q \LH �R][KZG Z[QO GN[UQ�K GOLUQ 
U�

�E�QZT VHT KL 
LTD \�UH �HO CQZ �D��C� N C�HIJ�
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JL[

�KOZ"R\FG ]QH[] RQI L]QLC �C

"
R\FG ]QH[]
 HSQQ PH[]O HC JDIQG OUQ HZOTO R]LS PCG �PJW G\US CO RLLFUH \CD G\Z]S\ [\D �D

PH\Q� ]HYJQ � PL[HWLNG PHLD �HL[JCO HC HLSWO HO MHQTD HC �[DEG ]H[ZD JDIQG ]C PLQ[H] PHL OND �C
M[HYG ]FQ LWN ONG �GSH\C[G G[HQ\CQ � PLDH[Q ]HSD[ZG\ �PLOE[D ��PH[]O HQLFZG RGNG ]\OHJ

GQH[]G RQI ]ULDZ PGLFLD DH]NG [TQH GQH[]O [\N GOLOG ON G[H] RLFQ\ �PLQNJ HC[\GOLOG ON�
PL[GH ���[ZDG FU[ZD R] �>VTHS@��GQ[GO �GOLO O\ H[ZDO

N CQHLD PLWTHS PLK[W GC[�

�L�\[ ]KL\ CLG RN �GYHJGH JHW]G LDE OU HZOTO [\WCH [WCN HSLF GOLOG ]HYJQ �XUN G\Z]S\ [\D �D
PL[\N PSLC MNOH 
R\F
 [FED HSLC RLLFU\ HD]N POHCH �HI GUFN P]SZTQD 
TH]G HKZSH

�H]HHYQ ]L\US [DN LN GYHJG HZOTO [\N MC �R\FG ]QH[]O

IW VF

�QZPCG � [J\G FHQU [JC HC ]HYJ [JCO H[IJHGH ]HYJ PFHZ JDIQG OUQ HUZW\ XUN PL\ZG PL[DC �C

"GOLUQ RLF RLSUOH P[LIJL CO HUZWL PC\ RLSUO 
PLONHUQ
N PLSHFLS L]QH

"GSLQ CZWS LCQH �JDIQ O\ H\C[D ]OUHQ GSLO PCG �D

"PLOHTWG ]C PL\FZQ ][\ LON GQ RLSUO �E

"PL[KZS HL[HQLC PCG � PL[\N L�U JDIQG OU Z[ISH GFHDU LOHTW LFL OU HQF ODZ]S\ RD[Z �F

"HI GOC\D CLEHTD ]H[CHDQ ]H]HZWS HOC "\DN [LHC RNH �JDIQN JDIQ [LHC PCG �G

"
[HDLJ RLC HC RLOHUO [HDLJ \L
 ]OC\ LGQ �H

"VHUG ]OHUD OHTW]\ 
HSQIO XHJ
 ]D\JQO PLL[\WCG PLSWHCG PGQ �I

GOLOG ]HYJ\ CLG �C[WZ [D GS\ RNH CDC [D CLLJ LD[ [QC\ LWNH VTHL D[ L[DFN� CLEHTG ]SZTQ �C
PEG �[LIJG PCH �GOLUQ PGD RLCH P[LIJGO DLLJ RLC MNOG �JDIQG OU PSLC\ PL[DCO VC 
OHNLU
 G\HU

Q�Q GOLUQ LFLQ HCYL\�C]L[HCFQ Q�LH RSD[FQ L�\[WO� PGQ ]HSGO [HTC�
TH]U�
[]HQ\ RN]LH �RSD[FQ ]HSGO [HTC\ RN]L � [LIJG CO PCH�GFH] JDI L�WU��

CFTJ D[H GD[ HZOJS PGDH �R\F ]H\ULOQ PDNUQ PSQH\ H\ZHG\ L�WUC PLSQ\ PL[DC POHCH\H[LWN�

�LLDCLS\ GOLO ]HYJ PCG � 
OHNLU
 G\HU\ RQIG HGQ�GD[�[J\G ]HOU PFHZ JDIQG OU HOU PC RLDH
PSLC DH\ �[J\G ]HOU [JCO Z[ JDIQG LDE OU H[IJHG PCH �PHL H]HC O\ [J\G FHQU HC ��RN L[JC HC

R\F H\UL\ FU POHUO PLONHUQ�CFTJ D[��
PLSQ\ RLF KLQ\G P�DQ[G�G[HC R[Z 
UH��

OU [J\G ]HOUD HLG\ >HONU]S CO\@ PL[DC MNOG �JDIQ O\ H\C[D ]OUHQ GSLO RLC �GD[ L[DFO �D
ON POHCH �HOUL CO �[QC CD[H �HOULH PG PL[\N COC �HOUL CO HF[L PC\ PLOHTW [C\N PSLC JDIQG

�ONG L[DFO HF[L CO LCFH � JDIQG OU PSG FHU
CHG C[]DF CD[N GNOG�]HNOG LKHZO �P�DQ[��
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KL[

CGL CO DH\\ PGLOU VHEG ]\HFZ ]HOJ RLSUO �\FZQ JDIQG\ M[FN RLOHTWG ]C PL\FZQ ][\ LON �E
�RHLFW PGO

�GOLJ]NO D[ZLO JDIQG OU HOUL\ RLSUO VC PL\FZQ CQ\ \LZO \L[ ZW]TS
]HJSQD��I�]UF\ GC[S L�\[WQ POHCH �GI RLSUO PL\FZQ RLC\ HO [QC RSJHL LD[\ H[QC

P�DQ[GQ GC[S RNH �D[ZLO PL\FZQ\ RCN RSJHL LD[��R]S ZJH JDIG ]N[D 
UH�
TH]G ]UFH
D[ZLO \HFZ HSLC\��FN ]H]L[NDH D�UT IN OLUO 
TH]D 
UH��

RSJHL 
[ K\W GOLJ]D �L�\[WO �PL[\N L�U Z[ISH PLOHTW L�U ODZ]S\ PF �FICH �CLG C[QEF CQ]T CQ\H�

�]HJSQF CLEHTQ Z�O�GJF \LZO \L[H �G[KZGO PL[HQCG ]HOUGO GOLJ]NO [\N\
PFG RLSUO Z[ �P�DQ[GQ GC[S RNH �GOLJ]NO PL[HQLCG ]C GOUQ HSLC CSZTQO �P] HSD[OH

PL[HQLCG LWON CO MC �L�\[WN �GOLJ]NO HZ[HI\ P�DQ[D UQ\Q�GFH] JDI L�WU��

HC JDIQG OU FQHUG PFC\ L\C D[ ZLTGH �\DNG [LHC RNH �JDIQN JDIQ [LHC PCG C[QED HZW]TS �G
� JDIQG [LHCD GSZD PLLHO] PC Z[H �HQYU JDIQG OU PLJSHQN PLD\JS LCFH � HFLD PL[DFH �\DNG

�ZW]TGO \L � \DNG

HFNH PLOHTW PL[DC RN HQN �HCO PC P\FZQ JDIQG PCG � JDIQG [LHCD PLCYQSG PLOHTWO GSLQ CZWS

� �HLOU R[[HE COC �JDIQG OU P]HOUGO LFN PGLDEGO [HTC � \DNG OU PLSH]SG
D\J PC COC VHUG ]OHUD ]OTHW 
HSQIO XHJ
 ]D\JQ RLC �JDIQN JDIQ [LHC PC �]HWTHS ]H]HZWS
L[G\ [JQO CLG G[KZG ]D COG � HFL[HGO D\J CO ODC �HSQIO XHJ H[LKZGOH JDIQG OUQ HFL[HGO

� �OHTW ]D\JQ RCN RLC\ CYQS �JDIQG [LHCD CLG
[DF ZLIJQ JDIQG LDE OU PFC\ RWHCD PE JDIQN HCO JDIQ [LHC\ RLFG GLG HOLC\ C[QED [CHDQ@
GKLJ\ [JCO GQGD LOHTW [C\ RNH �JDIQ O\ H\C[D CLGH GZLOQ [JCO GOTWS\ VHUG ]CKJ �[LHCD
[HTC DH\H �[LHCD HGLDEGO DLLJ PFG RQ Z[HI HC GIQ\N L[G\ � JDIQG OU RQFQ ]]O [\WC GLG CO �

�>JDIQN D\JS LCFH GI RWHCD\ L\C D[ ZLTG [HQCN MC �JDIQG RQ F[L HOLCN �HS]LO HO
�CJDIQ [LHC\ PL[JC ]HQHZQQ [DFG K\WS GNOGO\ PL[DHT \LH �C[QED K\WS CO ZWTG

JDIQNZHOLJ \L\ �LON [LHC RLSUO GN OLUO 
UH �GS\Q VTND \�U �DL�E Q�GHTW P�DQ[G ]UFD THZ[HZ L�[�

�JHSO HWHT RLC\O P\ JHSO HWHT\ [LHC RLD CSLFO�
�DJDIQG [LHCN HSLF DDHTG [LHCH �JDIQG \C[N HLOU\ GQ ]C \FZQ DDHTG�[LHC G�F] L�WU�

�HCO PC JDIQN \FZQ PCG ]HUFG HZOJS FHTLG RLSUOH�
�E�>PL[DF GQN RLSUO@ G[IUN HSLF\ G[IUG [LHCQ U[E CO �JDIQN HCO JDIQ [LHC PC PE

HN OLUOFN�F�CL ]HEE\ MOQO GS\Q 
U��
�F�XYHJ LONG\ �
JDIQ [LHC
 [FED GI RLC\ 
TH]D [CHDQ �JDIQG OU LON MH]D RH]SG [DF

�XYHJ HSLC H]\HFZ LSWQ\ [\WC ][\ LON POHCH

GFLJLN RHFLS PCG � JDIQG OU JSHQ H]YZQH [LHCD H]YZQ\ JDIQG OU GOHUG [DF �RLOHUO [HDLJ ]OC\ �H
�JDIQG H\FLZ CO [LHCD\ ZOJG ONH F[HWQN RHFLS HC �HDH[ LWO UDZS HSLFH ]JC

PG L[G RH[JCG FYG LWO �JDIQO \DN RLD ZLTWQ [LHC COGH �JDIQO \DNG RQ PLOHTW [H[EO Q�WSH
�LQF [LW\ RH\C[G FYG LWOH �PL]SLD\ ZLTWQG [LHCG O\D PLFH[LN

ZWTD [DFG [C\S CSZTQO�KH\W] G�F P\ 
TH] L�WU �FL ]H]L[ND Q�NH �GFH] JDID D]N RN��
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N[

CYHQ G]C LC � >O�SN �HFLD ZLIJQG PFCD CLEHTG ]SZTQ RNH@ LQF JDIQN JDIQ [LHC PLKZHS PC �[HQCN �I
RLC [QHCG ]UFOH �RQIG [JCO DH\ H]HOUGOH HFL[HGO D\LJ\N COC VHUG ]OHUD HSQIO XHJ ]D\JQ
G�COD ODC �JDIQO XHJ CGL [J\G ]HOU ]U\D\ D\HJ\N COC OHTW RLC �JDIQ O\ H\C[D ]OUHQ GSLO

�]OTHWG GD\JQ HI RLCH �G[KZG [D CHG POHUO L[G
�COJ HSLC OHTWG MN �PLQLHTQG PLSWHCD COC HSLC �HONHCO ][N DHLJ RLSUO 
OHELW
 RLC\ P\N

PL[HQCG PLSWHCD COC�H�FQZ MHSLJ ]JSQ L�WU��
�D]OLNC OU D\LJK H L F G \COHELW GI L[G RWHC OND � [JQO�H�FQZ MHSLJ ]JSQ��

JW VF

�CQZ"P]OHN] ]C ][\ LON \HFLZO PLN[YS PLCS] HOC �C

"JOG ]C \DLG ]HFLQH �\DLG ]C PL\FZQ JO LON PCG �D

"PGD G\UL GQ �HQEWS HC HDZLS\ \FZ LON �E

"PLCONG RQH GO[UG RQ �UQHFQG RQ CHDO PL[\N PL[HNLDGH PLNTSGH ]HJSQG PCG �F

HLG\N P]NCOQ RLUQ PGD PL\HU PC �HDZLS HOLWCH �PLQO\ PG\N PNH]D\ GQ ]C PL\FZQ ][\ LON �C
�P]HQO\D

�G[IUD � \FHZD COC PL\FZQ RLCH
D[ZLO CO MC OTWLO PL\FZQ XHJD VC\ PL[QHC \L�E Z�QK\ 
U��

RH\C[ RH\C[ � LHC[G [HUL\N VLTHGO H]UF PC MC �[TJ\N COH LHC[G [HUL\ PGD CYQS\N CZHFH
�\FZ]Q PNH]O TSNS\

�]ZHOJQ � ]HFQ LYH[LD �PNH]D COC PL\FZQ RLCH
�CPLLJ 
[G \[LW�
TH]D��
HFNH HD\HQD\ ZZJD COH OLE[G POHDLZ PHZQD COC PL\FZQ RLC �
�D�PHZQ H]HCO HC LONG H]HCO LHC[G ]C COC \FZQ LONG RLC\ GS\QG \H[LWD P�DQ[G D]N

�PLSGN ][H]D CHG RNH�EY L�THT H�J LHOG KD\ �GFH] JDI 
UH��

�JOG ]C \DLG ]HFQ � MWGO RNH �\DLG ]C PL\FZQ JO LON RLC\ HSLS\ GS\QD �D
]QC ]W\ [WTD D]N � 
\DL
 OOND CLG PCG �RQ\D GOHOD ]OHT��J ]HJSQ�LYH[L] LS\D [DFG LHO]\

��C[QEG
GCLYLD OTWLGO P]HC PL\FZQ ODC D[ZLO PL\FZQ RLC PSQC\ �LTC D[ HC D[ P\D �]JC RH\OO� H[QCH

�PHL OHDK UEQD HC
]HZ[IQ �OCHQ\ [QC�PFG ]ZL[IO PL\Q\QG�]OHT ]SL]SO PLLHC[\ RHLN �\DLG ]C PL\FZQFJC Z[IQ�

����]OT PLCOQ PGLS\ ���VTNRLG LYJH RLG �JOG ]HFQD � \DLG ]C PL\FZQ RLC JO LON HSLS\\ GQH �
�GFLFQ L�U COC PL\FZQ PSLC MNLWO �GFLFQO COC HJ\QS CO\ 
HNH

GQLEW� GQEWS\ RLNT RNH �[DC LHOLQD HC GQLEWG ]N]GD P]HC PLSZ]Q RLC � HDZLS HC HQEWS\ \FZ LON �E
�GOHFEL�\[GKQ\S �G]HC PLILJ\Q RLC � ��G]ZQ��]H[L\U PHZQD ]HLSU RLC\ �G]HC PL[LIJQ RLC �

�CPL[NLSG PLOHZOZ [C\O RLFG CHG�PLSH[JC L�WU��
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CN[

�DP�DQ[G�FL�C \FZQG LON�FJ P]HC PL\HUH P]HC PLNL]Q HQEWS HC HDZLS\ PLON\ D]NPL\
�>][JC PL\HUH G]HC PLISHE D]N GKQ\S HC GQEWS\ RLNTDH@

�EP]HC PLSZ]Q � L[QEO HOZOZ]S CO\ �GSH\C[G P]NCOQ RLUQ PL\HU PC\ D]N\ LQ \L
��FL�C \FZQG LON MOQO GS\Q�
TH]G L[DFQH��CL ]HUHD\D�RN GC[S RLC�MHSLJ ]JSQ��

�F
TH]G HD]N���CL ]HUHD\D��P]HC PLSZ]Q HLG �\FZQD\ PL[JC PLON ODC ][\ LON CZHF
PLONG [C\D VC\ GC[S GI LWOH ][\ LON GSLC RLNTG\ PLKZHS\ PLSH\C[GQ \L POHCH

PLQF ]\HFZ COC PL\HFZ PSLC\ PEG �P]HC PLSZ]Q RLC \FZQD\\FZQG LON GQO\ ]HUL[L 
U�

�FL�C�
�GLQF FDULFNF �GU\ LWO PLONG RZ]O []HQ �[JC LON P\ RLC\ ZJFG ]U\D]HUL[L L�WU�

�P\ GQO\�

COC GLHC[ GSLC\ �RLOHJD ]D[HUQG GQH[] �L�\[W� UQHFQG RQ PLCD PSLC PL[HNLDH PLNTSH ]HJSQ �F
�RSD[FQ COC [HTLC RLCH DH[D KHULQG OKD G[H]GQ\ L�WUC@ �]HUQHFQG PLCONH GO[U �
TH] �PLSGNO

L�IQ D�J [IULJC ]�H\D GID 
U�PLCONH GO[UQ PLCD PSLC\ RN\ ONH ��>
LTC D[ � D[ [QCH �\FZ CO � CLDG PC�
LS]QF CNLC
O�PGLOU GOJ ODC �H\FZ]S CO GD[ZGO CZHF �

\HFLZ POYC MLL\ RLCH �D[ZSG RD[Z PSLC\ PL[HNLD FDOQ� PHL OHDKDH CYHLD PLOTWS\ GI RLSUO G\HFZ
�HOCD OTWLGO LON�L�\[�

KL�JN TJSLW GQNJ M\Q 
U � PLNTSH ]HJSQD 
OC[\L GZ\QQ
 RLF [HZQ OU�

�DQZ"E[HC G\UQ HC KJQ G\UQ PLLH\U PCG �GSHGN LFED �C

Q � HNONO]S\ GSHGN LFED �D"PSLF G

"HLOH\ G\UQ FYLNH OLUQG LH\U GLG GQQ �E

"PL[WNQ PG GQ OUH �PL[WNQ GSHGN LFED\ RLSQ �F

"U[G RH\O OUH PLQF ]HNLW\ OU PL[WNQ HLG PL[DF HOC �G

�
PZH[ G\UQ
 �� KJQ G\UQ COH E[HC G\UQ PLLH\U HLG GSHGN LFED �CDU CQHL 
UP]HC PLE[HC �[QHON ��
�KJQD ]HUL[LG PL[DJQ N�JCH ]HUL[LN P]HC PL\HU RLCH FEDG ][HYD GOLJ]NOQ

DH]NN �PZH[ G\UQ LH\U GLG FDOD KSDCG GSHGN LFED ONQ�KO�JN ]HQ\D�P�DQ[G ]UFO �
�D�J \FZQG LON�R�DQ[GH �KHLFG O\ CO �PZH[ G\UQ GLG OHFE RGN O\ HKSDC Z[\ UQ\Q

�LFHZW��PZH[ G\UQ HLG PGLS\\ [DHTH ZOHJ

ZHZI\ �D[ ROHULE GLG �OGCH []SD RLD PFDO PLQD RLD P]HC PLTDNQ � KUQ HNONO]S\ GSHGN LFED �D
�]H[L\U PHZQD ]HLSU RLC\ �[ZLU ON P]HC PLTDNQ RLC � OGCH []SD THDLNO

GSLC PLSH[JC GQN ]UF POHCH �P]HC PLSZ]Q\ [QHO FFLY\ LQ \L �HU[ZS\ GSHGN LFED
�RN

]UOH]H RQE[CH ]ON] ][LI\Q �PL[HET PLSHQ[ RLUN HLG HLOH\DH ��[QY �� ]ON]Q LH\U HOHN OLUQG �E
GI FYD RLLYJH ��HLSWOQ� GI FYD RLLYJ � PLODSUH PLEIQ PLLHSDG PLSHQUW HLG PLSHQL[O ]HSLD �LS\

�HL[JCOQ���L�\[��� GFHGL 
[ P\D CTHF LD[OH �� CQZ CS]O �PLSHQUWG O\ OOHNG PSLSQ



]UF VTHL

DN[

� �PL[WNQ GSHGN LFED VC PL[WNQ ]HSD[Z GQ �MO [QHO GSHGN LFED ]\[WO ]HSD[ZG ]\[W GNQTS �F
]SH]NGOU ][WNQ�PLQF ]HNLW\

PLTSNQOU PL[WNQ�]HL[U LHOLE

]WSYQOU ��JH[G LTE

KSDCOU ��DOG [HG[G

LQO\H[LD�CQHL�DOD PLSQZHUG OU [WNQ\ H[QC�PQU OD PDOH PGL[DF PLQZUQG �PL\[WQ \L��
PLDSEG OU [WNQ\ PL[QHC \LH�L [�ZLH �P\��

GR\HJG OU [WNQ�PLSLF

LQO\H[LD H[QC RNH�E�I CQHL�[GHIDH �RLFG LKQ OU [WNQ\��EN E�J�R\JG LSDC\ H[QC
�DOG ]HTE OU ]H[WNQ

OU � FHWC�PLDNHN ]FHDU

OLUQOU ��U[G RH\O

GXLYOU [WNQPLSW ]HIU�

][WN �GPLQF ]HNLW\� �
�HNWH\ PFD PC LN X[CO PFG [WHNL CO �G]LQO RHFLSH JYH[G UHFL PC

�][WNQ GSHGN LFEDD\ ]SH]NG � JYH[G HGLQ UHFL PC �GC[]G COO E[G\ RHEN �G]LQD HSLF RLC PC
�][WNQ GWH[U GOEU � UHFL RLC PCH

]LOON G[WN PE \LH �HOCD [WN]Q HSLC JYH[G ODC �[HDLYG ][WN OU [DHFQ\ 
TH]G H\[W
�PL[HWLNG PHLF [LU\D OC[\L OU
G[WNO �]HOED HSLF EEH\D JYH[J�HL[F H�Z LDE ]HNQ \L[D RNH 
]HOE [D EEH\D LC
 �J ]HUHD\ 
U�

�RLQQHI PLFUO ]HOED�
U[G RH\O�OHFEG RGNG O\ OLUQG � CLTG[WD PCH �][WNQ G]LG ][HKZG � GUSYD PC �

KW VF �L[L\U Z[W

�EQZ"HS]S\QD PLLHS\ GQLFZ LOON HOC �C

"ROGOF ]HEHID H[DJO PFHZ RD[Z GILC �D

�PLQO\H [LIS OLC � GFH] �[LIS OLCH GFH] �PLQO\H P\C �P\CH GOHU �P\CH ]CKJ �GOHUH ]CKJ

�GJSQH VHU �VHU�RD[ZH [\UQ �[\UQH [HND �[HNDH PLQO\

H[DJ ]C PFHZ H[DJQ [LF]G ON �C�FLQ]G ]OUO [\C [ZDG ]OU FDOQ�\L\ �� H[DJQ \FHZQG ON �
H[DJ ]C PFHZ �HSQQ G\HFZ LHDL[ FY HDH]\FZH����RH\C[ JH]WO �G\HFZD\ [DF ONO ���DL ]HL[HG�

� �
\FHZQ
 PH\Q ]HSD[ZD GQLFZ LSLF LK[W RG HOC �D
GOHUH ]CKJPQFH PLKHJ\ PGLS\\N RLFG RNH �GY[Q RN\ �GOHUG ]LL\UO ]QFHZ ]CKJG ]LL\U �

�PLLHOG ]CKJ RHEN �G[WNO GCD GSLC\ ]CKJ HOLWCH �PFHZ ]CKJG PF � Z[ILO FQHUGQN PS\L�
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