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\H[W ]HYQ
 COC 
[HTLC
 [FED GI RLC\ RCN L�\[WO\ [\WCH

ZW]TS Q�JODH �]HNOG LKHZOD N�\HQN� T ]HDH]ND L�\[DH P�DQ[D JNHQ RNH �RSD[F RL[HTLC [C\N [HTLC CHG 
TH]G

��P�DQ[G ]UFD

PFC PF\ �HT L�THT F�HL C�Q[ CDHG� PLZTHWG HD]N\ P\NH �OON H[TC CO ]H\QQ COO FDOD P\H[D\ FFYO [\WC FHU

[C\Q GID []HL HOLZG\ L[G ��E�QW� PFESN DH[ RLC\N HOLWC P]DH[U] PL[THC RLC CSLFQ PL[HTC PSLC\ LWO �PLEF PFH

�RSD[F PL[HTLC

]WD M\S\ L[G
 �[NNG LDE OU\ PF RLF �D�H ]H[HTC ]HONCQ 
OG� \[LW MN\ �[HTC GI RHEND PE\ UQ\Q P�DQ[D �PSQC

PFG\ [NLS\ �[NISG RWHCD PE [DFQ\ UQ\Q PL[DFG ]QL]TQ � 
\[LW L[G\ �ONHC MN [JCH PFG ]C [[HE �PF GLOU CYQH

�H]NL\S L�U [NNG OU CD

L[G �PFCG PF PLQNJ H[TC N�LWUCH ��OLUO [NISN� [NG COO VC PL[HGK PLEF PF [L]Q\ H]KL\ LWO P�DQ[G\ GC[S MC

COC �>P�DQ[G ]UFO G[H]GQ [HTC PFCG [\D PE �PLCQK PLEF PF RLFN HSLF L[GH@ PLEFG PFQ []HL PFCG PFD H[LQJG\

PLCQK PLEF PF RLFNH@ PFC PF CHG\ [NLS\N HOLWC [HTC PLSWHC [C\ OND ODC �HLS:D\ PF H[TC CO PLQNJ H[TC\N\t

PFO PFC PF RLF ]HH\GO \L �PL\Z\Z [NG HD \L\N Z[ []HQ PLEF PF\ RFLFO ODC �>PL\Z\Z P\ \L\N HOLWC [HTC\

�O�SNH �[NLG PHZQD [L]GO �PLEF

H[L]G\ P\ HD]N\ GQ RDHQ GIDH �PF GLOU CYQH ]W M\S\ �P�DQ[G L[DFN HD]N �T� ]HDH]ND R�[GH L�\[ PE\ [LUGO \LH

HOLWC H[TC PFCG PF\ �O�SN ZFZHFQ � 
LWHOJLC
 \\J P\ MLL\ RLC\ PH\Q HD]N COH �HGCH[\ LQ RLC\ LWO HLS:D\ PFt

�O�SG C�[EGH C�D\[DH 
TH]D UQ\QFN COFH �HLWD CHG\N COC H[L]G COH �[NG PHZQD

MFLCQ ��]HDH]ND L�\[ ]UFD DT OON VHT DZUL ]JSQD N�NH� UDYCD\ PF XHYQO [HTC R�[GH P�DQ[GO\ RN]L [HQCG LWOH

]HUF CLDG\ �IT Z�T HT� GDH\] LN[F [WTD 
UH �]HDH]ND GCOWGD FFY\ LWNH �[]HQH 
\[LW
 OOND GI RLC\ [\WC

��[]HQ LCFH KHOWOH XHYQO\ GOHFEG�]TSNGQ ZLTGH� 
TH]H L�\[ ]ZHOJQD ]CI HO]\ \LH �[DFD PLSH[JCG
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[HTCO M]UF CZOT GQO �GQL]
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Q PL]\ LNOGQ PF OLUO KUQ]S L[G\ �VHUH GQGD PFQ HCLDGO MO RLC COGH �G[H]G RQ PFC PF

]YDHZQ GKL\D RNC �
OONH K[WH�H��
DOJG CLYHC COH [\DG CLYHC
 PLSGN�][H]G ]T[E CLDG
R�[G [CDH�T ]HDH]ND�P�DQ[G ]KL\ LW OU�E�D ]H[HTC ]HONCQ�G[H]G RQ GOLNCD [HTC PFC [\D\


G\U
 [HTLCDHONC] [\C GLJG ]CI���G\U � G\U OONQ CDG HCOH �HONC] CO PGQ XHJ CG �MNOG
RQ CYHLG [DF RLFN �PFCG [\DN 
G\U
 [HTLC HD CGL �
PF
 ][GICQ PFG KUQ]S\ L�WUC CSLQC GHG
�>[HTC PLCQK PLEF PF RNH �
X[\
 [HTLC HD \L ODC 
PF
 [HTLCQ KUQ]S\ �PLY[\ PF RLUNH@ CQKG
[\D\ ��C�KU F�HL� C�Q[G GNOGO KZS RNH �[ZLUO FLEQG D[G KZS RNH ��DOZ INZ RLHCO� E�QTG ZTW P�DQ[G ]KL\N�
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[HTLCD G[H]GQ GOLNCD [HTC PFCKUQ]S COH �RFLF C]LL[DN O�SG PLSGN ][H]D T[EH� 
HCO
D [HTC\ G�C[G ]KL\H �
G\U


[\DD G[H] [HTLC RLC\ �F�E C�NCQ� F�DC[GH �E�CL C[ZLH G[H]G \H[LWDH P\ ]HDH]ND� R�DQ[G ]KL\ POHCH ��PFC [\D

�H[TCLL HDOJH HQF PE\ RLFD GLG [HTC GLG HOLC\ �RN JL[NGO R�DQ[G D]NH ��GCSGD [HTC\ ]Q LZHWCO� HLLJD \[W\ PFC

KUQO HN[YHG MNO G[H]G RQ [HTC PFC [\D\ RHLN GD[FCF �GI J[NG GJF R�[G �[HQCN POHC �CQKG RQ CYHLG [DF RLFN

�
CQKG RQ CYHL
 PH\Q P[TCO CO\ �FJHLQ KHULQD DOJH PF

P\D ]HDH]N Z�QK\D G�NH� PH\[E HSD[ \H[LWDH �PL[HGKDH PLCQKD EGHS H[HTLC\ � 
OND GH\ PF
 \[WQ L�\[ GSGH

G[QHJ GQ OHC\O \LH �PL[NID HSLC\ DOJN CO\ �]HDZSDH PL[NID CYQS PFG\ �D]N �HSLSWO\ E�[ 
LW CHGH � PLZLOC HSD[

PL\Q]\Q\ PHZQ ONO GQHF HSLCH �DOJ []GQ PF []G FHQOO RLC RNO\ �OND CYQS HSLC DOJGH OND CYQS PFG\ MND HI CLG

[HTLCG PYU OU RF G]C\N ODC �GIQ GI FHQOO RLC �]HJW FJCH []HL LSOOHN FJCH PL[HTLC LS\ \L\N PSQC LN � HI G[QHJD

RHFLSG\ �[HQCG LWO PSQC "HSQQ []HL LHYQ CHG\ OOED DOJQ PF ZOJS UHFQ DOJD []G HSCYQ\ RHLN COG �PLLZ CHG PC

RLFN HSLF RLC\ G[H] G\FLJ RNO �OND PLLZ HSLC\ RHLN DOJG\ [QHOH ZOJO [\WC RNO �PFC [\D [HTLC PH\Q CHG RCN

��PF OU VTHS []G ML[Y MNO �HQYU [\DG RLFN HSLF\ [\WC 
[\D ON \WS
 CHG\ PF ODC �[\DG


TH]GH��T ]HDH]ND�PF [HTLC KUQO RLC\ [DHTH OLUOF CS]G OU ZOHJ HI C]LL[DF CS]\ [QHO HFFY
QGQGDOH VHUO��P]ZHOJQ [HCDD R]LC GWYQ 
UH�


���]LIN HD RLCH OLCHG VHU DOD COC HS\ CO
�DHLJ RLSUO [QHON 
HLOU [DHU HSLC
 H[QC\ GQH �
G[H]G RQ [HTC [HUL\ LYJ PE COG � [HTLC RLSUO ODC��KZ RLOHJD L�\[H C[QE L�WU�

[HTLCG PH\Q HD RLCH ��CQHLF J�WDN� 
DOJ ON
Q GD[]S\ CHG LOON [HTLC P\ [HUL\ LYJ\ PL[QHCG ]UF LWO []HLD D\HLQH

�PF O\ PLHTQG [HTLCG PH\Q [QHON 
HLOU [DHU HSLC
H �LK[WG

HKH\WN 
HLOU [DHU HSLC
 RH\O RDHQH �G[H]G RQ []HQ [HUL\ LYJ [DHT D[\ D]N\ LQ \LH]�H\ L�WU�

��EO F�HL [WHT D]N

RLC\ RCN ODC �PO\ [HUL\ MH]Q [HUL\ LYJD HGI �G[H]G RQ [HTC [HUL\ LYJ\ L�WUC\ HD]N\ \LH
GI \HFLJD HZWZW PLSH[JCGH �CO � HOHND PO\ ]LIN��CLZ C�J PL[\LQ DDHF ]�H\D 
U�

PF RLC POHUO\ HSULQ\Q\ [\WC "]LINQ ]HJW OU PLDLLJ RLC\ LCFH COG �HSULQ\Q GQ [QC] PCH
�PFG GLG GQN GC[ CO\N GSLQ CZWSH �GODZD ODLZ MN\ �]LIN VHUG DOD

\�C[GH V�L[G ]KL\OH�RLOHJF J�W�P�DQ[GHL�\[N COF �C[QED ][JC GT[LE PGO G]LGH �H ]H[HTC ]HONCQ�

��MH[UGH PH\[E HSD[HGKLJ\ ]U\D HD TSN]Q\ PF PE \LH �][ND CHGH �FLQ] HD THSNG PF DOD \L\
THSNG PFG\ HSULQ\QH �PLD[HUQ PLQF LSLQ LS\ DOD \L\ RHLN �[]HL D\HLQ � ][ND COH HCOD CHGH

PL[DCG RQ HD THSNG HGI LN � PL]LIN GQN HD CYQLL HOLWCH �]LIN HD RLC HQYU FYQ HD��]QC ]W\�

PF ]LIN PGD RLC\ O�IJO HGO PLZ �>]LINQ []HL PDO\@ PLOHFE ]HWHUD HOLWC\ HD]N �RCN� X�DUL[H ��KZ RLOHJ� T�]JG

�PQYU O\

���PLUOT LS\D P\C CLDLH G\QHJH GOLUQ CLDQ COC ]HQ\C L]\ CLDQ GIO GQ �RHW[K LD[ [QC

�
GKHUQ GOLUQD CDLZU LD[ GFHQ ���GKHUQ GOLUQD HL[DF RLC[S �CDLZU LD[ [QCCO\@ GC[S

GDHK GYU COH �]HS]GOH FJC P\C CLDGO RLFG RQ DLLJQ RHW[K LD[\ >GKH\WG RH\OG ]KLG[ LWN
COGH �]HS]GOH H]OLUQ PU P\C CLDGO RHW[K LD[ [QC GDH[Q GOLUQD PE\ UQ\Q L[G\ � FDOD

�CHG RLFG RQ DHLJ LCFH COC � D[ RHQQ FLTWQ CYQS
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R[Z PU ]HOLUQ P\C CLDL �MN [JC HO UFHHL PCH �LHO] P\C CLDL GDH[Q GOLUQD �CDLZU LD[OH
H[QC L[G\ � H]OLUQ ]C IC CLDL UFHHL\NOH �]HS]GOH P\C G]U CLDGO HO [\WC LCH �\QHJHZ�DD�

���CLZCYL CO H]OLUQ CLDG CO\ FU HQ\C CLDQG���CU ]D\ 
TH]�

HO UFHHL\NOH �PL[HTLG RQ REGO LHO] P\C CLDL CO UHFQ �H]OLUQ ]C CLDGO ZWTQ HDLLJO \L PUK GQ [LUG ]QC�]W\G

NOH �GOLUQD LHO] P\C RLC\ [DHT HQYU RHW[K LD[\ \[WO FFLYH �LCFH P\C CLDL]HOLUQ P\C CLDGO RLFG RQ DLLHJQ R

�LHO] P\C HD \L PC PE\ �[QC CDLZU 
[F HL[DFO � 
]HQ\C L]\ CLDQ GIO GQ
 [QC\H@ PL[HTLG RQ REGO LFN �]HS]GOH

[DFG L[GH �
TH]G L[DFD RN \[WO C�C UHFQ L]UFL COH �RN GC[S RLC 
TH]GQ\ P\ D]NH �>]HS]GOH FJC CLDGO OHNL COG

LD[N ]HC[ZQG \[HF HSLC K�[ MJ[N OUH �POHUO GOLUQD CD LHO] P\C RLC RHW[K 
[O ]QCG LWO L[G LN �HQYU FYQ J[NHQ

�]HS]GOH P\C CLDGO DLLJQ RNOH �PL[KHWG PLQNJN COC CDLZU

V[H]` �RCN RGN FLDH �D�YQ[GQ �C�C GDH\] 
OG� L[IU LDCDH �E�EL C�J� ]\J[Q ]�H\D 
U � RHW[K 
[ ][DT [HCDD FHU

U�UH �^H]OLUQ LQHO\] COO HO [WN]Q RLC\ GI RLSUO LCFH P\CN HGL[G GOLUQF LHO]�P\C\ RHW[K 
[ [DHT\ �PGL[DF

�MHQTD

P�DQ[G ZTW RNH �PLQHO\] DHLJ RLC GOLUQ�ZWTD\ GS\QD [CHDQ ���G�G GOLUQ�MN OU FQU [DNH
X[L]H �\FZG�ZWTD [LQJS CO UHFQH �C[QHJO HSLF\ PL[QHC \L GZFY�ZWTD HOLWC COG �\�\[G

\FZGO ZLIQG ]C HOLWC G[H] G[KW L[G\ �GSH\ \FZG\��I Z�DDN�RLQHO\] DHLJ G[H] G\FLJ\ COC
�ZWTD COH LCFHD COC \FJ]S CO MNOG �\FZGG RQ OUHQD

O�I WCZ\ \�[EGH�EN�E [\L L[U\D�RHQQ ][H] �VHEG ]\HFZD HOLWC �\FZG LQHO\]\ RCNQ JLNHG
RLC MNOG �PLLSHQQ PLQHO\]N COC [HTLCG OU G[WNN PLCD PSLC\ LWO �[HTLC ][H] COH PGLOU
HD]N\ HQNH �ZWTG OU GCDG VHUG ]CKJ CLDGO RHEN@ C[QHJO HD PLNOHG\ 
G[WN ZWT
O GQHF RHFLSG

�C[QHJO � G[WN ZWT\ ]HQHZQ GQND 
TH]GN PLJTW DZUL ]HOGZD PL[DFG L[FED U�UH �O ]HDH]N 
TH]U�>
GOLUQ ZWT H]UFO LN � GDH[Q GOLUQD HOLWC �GS]QH H]OLUQH P\CG CLDQ\ RHW[K 
[ ][DT \[WO [\WC GLG G[HCNO�

��PLS\ CLDGO COH ]HS]GOH FJC P\C CLDGO HO GWL LCFH COLQQH �RLQHO\] DLLJ RWHC OND MNOG �C[QHJO

�D�U��
���GYJQO \ZLG \L L[DT RSD[F OONQ �GYJQO \ZLG RLC [DT CDLZU LD[H
HI GT[EO
[QHON �FY ONQ GIO GI PL[DFG LS\ ]HH\GOH \LZGO \L\ [QCS 
GYJQO \ZG RLC
 OOND\ [CHDQ

PH\[E HSD[ T[E RNH �FJC RHHLNO Z[ FHQOO RLCH �H[DJO FQOQH H[DJQ FQO PL\ZHQGQ FJC ON\N�NH�

G�F �G G[HQ] 
TH] �[Q [QC G�F �E PL[FS R�[D PE 
UH �HOHTW G�F �DT PLJTW C�\[GQD RNH �D�F POHU ]HNLOG [WTD

\�C[G \H[LW �JQ [LISH �HO RL\HFZ 
TH] �NZ D�D P�D\[U � 
GYJQO GH\ G[IE RLC
 RLSUO PLSH\C[ GQN N�NH �LDL]LQ

���JU PL[FS

FJC [DF FHQOO R]LS\ HQUK GC[SNH �
GYJQO \ZLG
 GI RLC\ �]CI PLT[HE RLC\ D]N L�\[ POHCH
PL\LZQ\N\ HSLSU 
GYJQO \ZG RLC
 PHZQ OND H[QC\ GQH �FQOQO FQOG RQ FQOS\ COD [JC [DFQ

FDOD PLQLHTQ PLSLFO COH HLSLF ONO H\LZGO HSLOU �[JC [DFO FJC [DF]�H\DH �O LNCOQ FL [WTD N�NH�

OU EL\G\ ��EL VF G 
LT �PH[DOCHQ E[DSLH Q�[EO� G\Q OGC [WTD U�UH �[DFD FFY �JN PLJTWD J�OYGH �E[ [LCL ]HJ

���DT �JN PLJTW OCHQ\ [DF U�UH �GKH\WG ]HUQ\QGQ CLYHGO CDG \ZGO PH]TG ]C \[WQG \ZG RLD ZOJO CYLH J�OYG

[D P\C HZLWT VC CZSF ]D ]CKJ HCFH GQ �HCFHQ [HQJ HZLWT CGL CO CQLC ���CSLQC GHG


���CZSFRLC ]CKJ HOLCH PLOZ\ VTND LHO] P\C CLDGO ML[Y\ �[HQJ HZWT RNC\ RO UQ\QZ �

R�DQ[G D]NH �ML[Y�HK�G C[ZLH��[DFO PUK
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HLOU [LQJG GI LSWQ �CKJ\ UFHS CO LN �\SHU HLOU RLC\ [HDT HLOUD\ LSWQ � LHO] P\C PUKH

�CZSF ]D ]CKJ CLDQ GLG HCKJ UFHS HOLCH �PLOZ\ VTND OLC HNL[YGH �HCFHQ []HL HZWTD DH]NG
CLDL COH HLSLUD OZS GLGL PC\ HO IHQ[O �PL[HQJG ]HQ\CN PLUOT LS\D CHG\ [QCO � 
P\C
 HC[ZH



GO P\C PH\C �CHG P\C
 PUK GIH �HSHUD GLGL PQ\ � H][WN�KL ZHTW�VC GIG RD[ZG LN �[QCL �
HO CKJ LOHC PCH �]HQHOU] ON UFHLG 
GO P\C PH\C LN �CHG P\C � ZWTG OU CD CHG\ LW OU

�
���HS\LSUL
K[J]GO HDO OU PL\L CO CKJ PC ZWHTQG ODC �GDH\]D DH\O HDO PL\L LCFHD CKHJG\ �]HN[D \L[ GSHL HSD[ D]N RNH

�E[] L�THT J�HC C�Q[D RNH �\�U �CNZ CQHL �DQZ GS\G \C[ G�O\D CDHQH �[]HL G[H]G HD G[LQJG RNOH DH\OH

DNZ �RGNG Y�[O� ZLFYG ]ZFY �O R]S 
[F ]HDC U�UH
[THQH GQNJ ]UF
 ��JO\ D�J �POZQ �HLI I�\[O� 
[THQH GQNJ
 �

��P\ 
TH]G OU �GN ROGO RGN FL [WTD [LUG\ GQD U�UH �HT E�JH INZ C�J �[LQQ �XLDHDLO PJH[L LD[O�

OONDH@ �PG ]H[LIE G[H]G LZHJ ON\ LW OU VC\ �]HCHHZQ 
OG VHTD U�UH �G[HQ] ]HNOG VHTD� O�I P�DQ[G D]N [DNH

PUK HO R]LO OHNL G]C\ GQ ONH �PGD RSHD]GO LHC[ � >GOLUQ ]HNOG VHTD P�DQ[G D]N\ HQN �ROHN ]HSD[ZG PG PLZHJG

�PUK HO R] �

GULFL LUD CO LCFH P\C FQOS PGLS\ L[DFQ �CD[ [QC
�GOJ]NO�>GOLJ]D@ML[Y VHTDO ODC �
PC Z[ LCFH�P\CO HO GOHU CGL\ [QHCH GS]Q MNOG �ZWT PHZQD CD LCFH�P\C RLC L[G\ �GULFL

LHO] P\C GI L[G � HO UFHHL CO PC ODC �VHTDO HO UFHHL��KH\W�UQ\Q GS\QO P�DQ[G \H[LWQ
�LHO] P\C GI L[G � HO UFHS CO VHTDO PC �CHG COLQQ COC �]CI [QCL\ ML[Y RLC\]D\D L�\[H�

��G[LQCD LCS] D]N ��CU�

PL\[WQG H[CDH �]CKJN �GOLJ]D GULFL ML[Y P\C\ ZTW P�DQ[G�CU ]D\ � PLSH\C[ �RCN Z�QK\ 
U�

�C�[EGDH C�\[GQH O�\[GQ \�UH�P\CD VC GULFL ML[YQG �ROGOF LTHL 
[N GNOG\ LWO

���]CKJ L]DLLJ]S PC ���RHY[ LGL
 [QHO RLC ]HSD[ZG ]\[W ][LQCD\ D]N\ �CL�C� PG[DC�REQG L[DF OU H[LUG [DNH

U�UH �]CKJN GULFL ML[Y P\CG PE\ ZTW P�DQ[G COGH � RN ]HS]GO OHNL P\CD HOLCH �LCFH GULFL GNL[Y ]CKJ L[G\

�D�C C�J LNF[Q ]N[D [WTD �VU]TQDH RLSUG ]HOOND



HSLD[ OC\S�O�YI LZTDLSZ L�L[EG ��FLQ]G LZHTW PHL OND [QHO LCSW PGO RLC\ G[H] LSD ]HFHC

\O\L PFCG\ LFN R][LQC PUKD HD]N 
TH]G� GID OZGO PGO \L PCG �
RQHZQ HGILC
 Z[WH

"�P]\O\Q OHOD LODDG FHQO]G\ P] HSD[ P\D HWLTHGH �C[QEDH GS\QD C[ZQD HL]HS\

OZGO \L CF[LK PH\QF HL\HFJD L�[ D]N [DN\ �DL\GHI�[EG U�H\ �C�LG ]�] 
OGQ C�W Q�[ RLLU�

�FW ]HC K�W ]HN[D ]HFHQJ L[DF ��K�CL�]\[W ODC �P]\O\Q OHOD LODDG\ RHLN �PNJ FLQO]O

G�NH@ ]HJSQ VHTD 
QED RSL[QCF RHLN �R[QCO DLLJ G[LDU [DU\ PFC CSLFQ\ RN]L ]HSD[ZG

�G[LDU L[HG[G OU ][WNQ GOHUH �]CKJ DL[ZG HOLCN ]CKJ ]\[WD ZTHUGF >HY 
W [�ZLHD

�]HSD[ZG ]\[W H[QCL H]OLGZD PL]D�LOUDG\ FCQ FLWZG C�ZU[EG\ [QCH

PLL]SLD H[QC PC VC ]HSD[ZG CLDGO HN[KYL �G[GQD \FZQG GSDL\N\ �CHG LCFHF �VLTHGH

�\FZQG GSDL\NO ]CKJ CLDGO HLOU\ HTZSWD D]N\ OCUQ\L 
[Q GLC[H �]HSD[ZG ]\[W

�RD[ZG ]\[W [QHO DLLJ GIG RQID PHZQ ONQ ODC �G\[WG ][LQCD GLO LET COH
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[HKG � 
]CKJ L]DLLJ]S PC
 JTHSG RLSUDH�Q RQLT J�HC�RHY[ LGL
 [QCL CO ]CKJD\ D]N

]CKJ L]DLLJ]S PC\ [QHO OHNL\ D]N J�DGH �GDFSD GCD GSLC L[G\ �
]CKJ L]D[ZG HOLCN

"GOLJ]D GULFL LUD ]CKJ\ RO CQLLZ L[G\ �PG[DC�REQG HLOU GQ]H �GL]D[ZG HOLCN

HGI\ HC RD[ZG ]D[ZGD RLF HGI PC �GULFL LUD ]CKJF RLFG [FED [HZJO \L GSGF �HSLD[ [QCH

"C[DEG LDHLJD RLF�>]H]L[NH ]D\ DZUL ]HOGZD HSLD[ GID ML[CG [DNH@HGI\ RLDG\ UQ\Q J�DGQH

[LW\ RD[Z CLDQ HSLC\ RNLG RN PCH �]CKJ DLLJ\ [H[LDD RD[ZD UDZHL\ ML[Y\ �RD[ZD RLF

]\[W ][LQCD PE OLUHQ GI RLC RNOH �C[DEG OU RLF HGI\ [DHT [HKG PSQC �LCS] ]H\UO OHNL


]HSD[ZG��KY[ 
QU �
DZUL ]HFOH]
 [WT MH]Q�

EN VF


]JC ]CKJ PLCLDQ PGLS\
M[HYO CO\ MQHT PGQ FJC L[G\ �RD[ZG OU MHQTO PGO [\WC LCH �
RD[Z DHLJQ P[KWO LFN �GNLQT COO RD[Z CLDGO PLQNJ HSZ]H �PL\FZD FDHU CYQSHPLJDI 
TH] L�WU�

���I OLUO L�H] �ET ]HJSQ 
TH] U�UH �LCG G�F GU

COC �LHO] P\C CLDQ FJC ON\ RHUQ\ 
[ GFHQ RLFG FYQ\ D]N �E�D� PL[HCDH PL\HFJ [WTD[\WC\CLDGO PGLS\O

�RN ]H\UO LHC[ PE LOHCH �]JC ]CKJ

DHLJ\ G[HCNO UQ\Q GIQH �RHQQ RHNTJ PH\Q GNLQT ]HYQ ULZWGO �GNN OU PLQNJ HC[ GQ RDHQ RLC G[HCNO HOC HL[DFOH

SLLGF �G[HQE G[WN CLDGO RLFG [ZLU FYQ CHG]HD[GO RLC\ PH\Q HC �GOH] COC HSLC\ RD[Z CLDGO COH P\C HC ]CKJ H

�G[IUD RLOHJF C]O PH\Q �M[HYO CO\ LHO]�P\C ]HSD[ZD

PE RN OUH �CYWJD �Z[� COH C[DEG OU GHYQ CLG GNLQTG\ O�L\ �MQHT PGQ FJC ON\ [QHO PHZQ \L H]KL\ LWO CQ\H

H]DHJ LFL CYHL FJC ON\ COC �[WN]GO �LHO] P\C� RD[Z ]CDG DHLJ OKHQ PGQ FJC ON OU L[G �FJC CHG RD[ZG\N

�U�YH �]LK[WG H][WN ]DHJ PH\Q MHQTO OHNL\ [QHO \L MNOG �GCS]G PU ]CKJD

�
LHO] P\C CLDQ � ONC RGQ GILC UFHL HSLCH RGQ ]JC ONC �\FHZ ]NL]JH DOJ ]NL]J
G[HCNO
GFHGL 
[ ]KL\ LWN HSLC GI RLF��KL OLUO�RHEN �CKJ GQD UFHL HSLCH LCFH CKJ\ ON\ �U\HGL 
[ ]UFD

�LHO] P\C CLDQ HSLC � PGQ FJCD EE\H HLSWO []HSH DOJ
GFHGL 
[N ZTW\ PEG �P�DQ[G POHCH��G�J E�D ]HEE\�ZTW�EL�K��\FZG O\ GNL]JH DOJ O\ GNL]J


GCD ]CKJ RLC\ RHLN RCN GSH\\ �ZOJO \L HSJ[N OUH �
DOJ PH\Q LHO] P\C CLDQ � RGQ ]JC ONC
ML[Y RLLFUH
 �HCO PC CKJ PC UFHL HSLC COG ]CKJ HDHLJ\ CKJ LWON MNOG �P\C COC GOLUQ OU


GID RHLU��[DJQG RDQ �DO ]HC OC[\L ][CW]D N�NH �]QC ]W\�

FJC FY PH\Q CD LHO] P\C DHLJ IC\ �GOLUQ ZWT OU CD LHO] P\C RLC\ ZTW\ GQ LWO Z[ PL[HQC P�DQ[G L[DFH RN]L

LHO] P\C CLDQ
 \LEFGO P�DQ[G ZFZF\ HGIH@ 
H]CKJ UFHG CO
 HD PLLZ]QH �CQOUDN �ZWTD FDOD> 
 D O J P H\QODC �

OU [WNQ LHO] P\C RLC L[GH �
LHO] P\C
 HD \L\ CKJD CKJ ZWTG LFFY LS\ LWO CYQS LHO] P\C DLLJQ\ CDLZU 
[O

HSLC LHO] P\C COG � LHO] P\C DLLJ RNO �P\C HC ]CKJ HDLLJO [\WC LCH CKJ GQD UFHL HSLC\ RHLN [QC] GQ �LCFHG

�HD [WN]GO OHNL RLC DH\H CKJ LCFH RCN \L LHO] P\C DHLJ LWON\ CYQS �CKJ GQD GULFL ML[Y

�
GTED CLGG �GLO [QC
GOU PC\ LSWQ � GCSGD [HTC []HSG\ L�WUC �[]HSD GOLUQ RLF \L RNO\ L�\[ L[DF OU



]UF VTHL

OZ

PL\Q[H PLY[\LCQKQ PSLC\ �G[HQJ GCQHK PGD RLCCQKO PFC PLCQKQ PSLC UEQD VCH �C\QD P
[\NG PLSHUKH �]FJHLQ GD\JQ L�U HC �PLONCS PG\ ]HQHZQDH EHTD� GOZ GCQHK PLCQKQ ODC �PLFED

�RLONC [C\NL�EL G[W C�HIJ 
URNH ��PLDEJH PLEF�OON G[HQJ GCQHK PLCQKQ PSLC

�L�K ]H[HNDD � VHUH GQGD ]HODSD RLONHC ]CQHKO GD\JQH [\NG LSLF KH[LW

DN VF

�FO"GQGDDH VHUD �DOG PF RLF GQH "GOLNC RLSUO PL[DCG PF O\ HSLF GQ �C

"]LYQ]G PF O\ HSLF GQH "][N H]OLNC OU PLDLLJ\ 
HD GCYHL GQ\SG\ PF
 HGILC �D

HSLC\ �]CKJ�RD[Z � ][N H]OLNC OU PLDLLJ RLC �
HNH ]HLONG PFH OHJKG PF GI OONDH �PL[DCG PF �C
[QCS L[GH �\WSG PF OOND�][NL HLONC ON CHG HQF [\D ON \WS LN�
G\U] CO
D HLOU PL[GIHQ ODC

�CPL[THC \LH �RSD[FQ VC PL[L]Q PLSH\C[G DH[ �HQHZQQ \[LW CO\ PL[DCG PFP�DQ[ 
U�

��H C�NCQ 
OG �HL\[WQH

�DOON G[H] [HTLC HD RLC FDNG PF\ PL[DHTG PLSH\C[ \LCQZ L�DHS U�UH �CLZ �LZ RLOHJ 
TH]U�

�JW PL[WC [U\ �KN�
P\O JOZQ\ �GQGDG DO OOJD CYQSG PF ODC �PL[DCG [C\ PFN HGL[G � DOG O\ PFO RLFG CHG

][NDH 
\WSG PF
 OOND HGL[G �GCYHL GQ\SG\ GU\D�MH[UGH E�[H L�\[ L�WU�DO ODC �GQGDD CZHFH �
�]LIN PDOD THSNG PFD RLC �PLOHFE ]HWHU HOLWCH� ]LIN HD RLCH OLCHG VHU�X�DUL[�[HKW �

\�C[GH V�L[G ]T[EO�RLOHJF J�WD�P�DQ[GH�H C�NCQ�HOLCH �][ND � DOD FLQ] THSNG PF �
�OHOY HSLCH MLQT CHGH@ GKLJ\ ]U\D HD TSN]QG GIDU E�QWD CDHQ �GOHFEG ]TSN L�WU� >

�HCOD
HCOD � FLQ] HOOJD THSNG PFH �][ND � GKLJ\ ]U\D DOD TSN]QG PF �MWGO PL[DHT \LH

�PL\[WQ ]YZ P\D E�H Q�QD CLDG RNH �IOZ RLHCO E�QT �JQ PO\G PLC[L L�WU��

HLSWO ]]H\G COH �FDOD JOZQG PFG CHG �RSJHL 
[ L[DFO �][N HLOU PLDLLJ\ HD GCYHL GQ\SG\ PF �D
PFG FDOQ �\WSG PF OOND HGL[G HL[JCO\H JHOLZG LSWO\ ]]H\G PFG PE �\LZO \L[OH �HL[JCOH

RHUQ\ LD[H [IUOC LD[ �[DFD PLCS] HZOJS [DNH �GIZGG ]OLJ]D CYHLG [HJ\GC�[H LD[ �T[E Z�QKL\DH�

�\�[D�
RSJHL 
[O �CO LS\DH JHOLZ PF D[HUQ RH\C[D �RC]\H ]HTHN L]\D GQF ODLZH GQGDO PF ILZG �MNOG

�GLS\G OU PE DLLJ \LZO \L[OH �GSH\C[G OU COC ]CKJ DLLJ HSLC
�C[JCO ]]H\G [HJ\ PF D[HUQ GLS\G THND\ COC �JHOLZ PF \L RGL]\D\ D]N E�[ HOLCH �L�\[ \[W RN

�O�F[G ]HGEG �E�H ]HEE\ GS\Q�PJO 
U � [JC \H[LW \L P�DQ[OH �GI PF ]DH[U] PH\Q [KHW J�HL[H �JHOLZ

�DRLOHJD L�\[Q��HO�PFG Z[ COC HD GCYHL \WSG\ PF HSLC JHOLZ PF \LZO \L[O\ UQ\Q
��HS]LEHTQ HLOU H\ZG P\ 
TH]GH �JHOLZG [JCO [LJ\QG

�ERSJHL LD[N GNOG�GS\Q PJODH E�H ]HEE\ �E�H ]H[HTC ]HONCQ 
OG P�DQ[ 
U��



]H]L[N ]NTQ PHNLTO ]HDH\]H ]HOC\

COZ

G]LQ [JCO CYHLG PF CHGH �LHYLQ L�U ]]H\G  � ]LYQ]G PFD PE ][N DHLJ HS\L �GFHGL LD[ L[DFO
GO MHQT HC�RCN ]HLS\QG \H[LW �P\ R�[H �HO RLOHJDH RCN 
TH]U�\WSG PF HSLC\��PF ON�GFHGL 
[ GFHQH@

�>FDOD \WSG PF COC JDIQG OU [WNQ HSLC\ �PL\FZ RLSUO
�CPLQNJN GNOG�E�H C�NCQ P�DQ[��
�D
TH]G ]UFO��N�GCYHL \WSG\ PFD COC ][N DHLJ RLC �[HZLUH G[LJS HC GKLJ\ PFD PE �

�RSJHL 
[O JHOLZ PF HSLLGF �HD
P�DQ[G ]UF HOLCH�JQZ MHSLJG [WTD KZS HSH\ONH �E�H C�NCQ�RHLN �[HZLUH G[LJSH GKLJ\ PF\

]UFO\ UQ\Q ]HNOG LKHZO [WTDH �]]H\D PE HLOU PLDLLJ �GCYHL \WSG\ PHZQQ CD CHG\
C�HIJG POHCH �][J\QG GWLKD HOLWC PLDLLJ P�DQ[G�F�I RL[L\NQ GN�E F�HL�KH\W [DFN KZS

MOLCH ][J\Q GWLKQ Z[\�
]LQHQFC HD \L\ RQI ON
 �P�DQ[G L[DFD RN RLDG\ GC[SH��
�E][N ]LYQ]G PFD RLC\ PEG �]HZOQ DHLJ RLSUO [HUL\O PLW[KYQ ]LYQ]G PFH \WSG PF

�JQZ J�SQ �H�H C�NCQ Q�JOD �J�DO[ L�WU��

�GO"GOLUQD LHO] P\C RD[Z \L PCG �C

"PGLEHTO P\CG ]HSD[Z O\ LOQLSQG [LJQG HGQ �D

"H[\NGH HDHLJ ]HOJO CKJG O\ GULFL ML[Y LCFH�P\C PCG �E

GOLUQ�ZWTD LHO] P\C DLLJQ CDLZU LD[ �C\WS PCH�RHLOU FQOLH RH\C[G RLSU OU VLTHQ 
H �]HOLUQ �

�RH]J]QLHO] P\C �GH\ G[IE� PL[KHW PLQNJH ��]HYQ � ]HYQOU COC CD LHO] P\C RLC\ �]CKJQ
��]CKJD COH P\CD G]EE\ GOLUQGH �GUHDZ ]CKJ H]EE\\ [DF

� L]OLUQ LO UFHHL PC [QHCH GS]QH �H]OLUQ LQHO\] PU P\C CLDQ ]HOLUQ ZWTD �[QHC RHW[K LD[
CDLZU LD[ GFHQH �LHO]�P\C P\CGH GDFS ]HUQG � ZWTD [C\C PCH ��LCFH P\C� LQ\C GIH L]OLUQ HI
CLDQ COC �ZWTG OU GSQ GCQ CLDGO HO GWL RLC GDH[QD ODC �RN ]H\UO HO GWL\ ]KUHQ GOLUQD

�LCFH P\C CLDL HO UFHHL\NOH FDOD LHO] P\C
�C[QC K�[F HL[DFOH �]KUHQO GDH[Q GOLUQ RLD ZOJQ HSLC HQYU Z�U[\ [QHO FY \L
U�

�P\ L�\[ L[DF [HCDD �CU ]D\ DLDCG \FJ [WTD�
�D]HOLUQ ZWT OU CD LHO] P\C RLC\ �PLQNJN GNOG�CL�K ]HEE\ P�DQ[��

]HOLUQ P\CD DH]NN �PLUOT L]\D ]HJWO CD P\CG OLC �D�PLOZ\ VTNQ PLFQOS ]HQ\C [C\H]CI
P\CG ][H]GH\ G[IED FQHO\ \LH �]HQ\CG ONO ]JC G[H] �MN[UD � MN[UDGJW\ P\CH �GOLUQQ

Q FQOS �
MN[UD
 HD [QCS CO\ GWH[JOLC � OLC�
LD[ [QC@ �FDOD UOT COC PLUOT L]\ RHUK HSLCH �OLC COH H]S\ RD \DN CD �U[HYQ P\CH [LIS P\C
OHNCO GSZ] PGO RLCH PLCOK HOIHL CQ\ � G[WN L[THJQO GDYZ G[H] GS]S CO GQ LSWQ �RHUQ\

�PL\FZD�IN ROGO�>
UOTD VC ML[Y RLC RLFG RQ\ [\WC�IN ROGO 
]HNOG LKHZO
D KZS RNH �L OLUOFNH��

UFHS CO\N PE HCLDGO R]LS MNOG �]CKJN CO\ �H]D[ZGH H]\[WG ]U\D GULFL RHUK HSLC LCFH P\C �E
[QC RN �OLUO [NISNH � CKJ\ VHTDO HO UFHHL PC PE P\CG RQ [KWSH �]HOLUQ ZWTD RHEN �HCKJ HO



]UF VTHL

DOZ

COHU [QC RNH� HS]S\QD CDLZU LD[H RHW[K LD[ L[DFQ FHQOO CD[���CU ]D\DLTHL 
[ ]UFO POHC��ROGO�

GOLJ]D GULFL ML[Y P\C�RCNH P\ PLSH[JCG PL\[WQDH �CU ]D\D Q�GUDH R�DQ[ 
U��
P�DQ[G�L�K ]HEE\�GULFLG RLC\ PLZTHW \LH �H]D[ZG ]U\D GULFL ML[Y P\C\ ZTW
]DNUQ��CU ]D\ L[LCQ��

EN VF

�HOWO ]HNL]J L]\� HLS

�PL\FZ O\ ]JCH RLOHJ O\ ]JC �C

�DOJ O\ ]JCH []G O\ ]JC �Ds

�DOJ O\ ]JCH PL\FZ O\ ]JC �Es

�\FHZ�DOJ O\ ]JCH RLOHJ�DOJ O\ ]JC �Fss

�[]HS�DOJ O\ ]JCH DOJ O\ ]JC �Gss

�GLS\G ]C [JC PFC ONC �GLS\G ]C ONCH [IJ �ONC HILC UFHL HSLCH PGQ ]JC ONC\N RLFG GQ �

� �PL\FZ ]NL]JH RLOHJ ]NL]J �C
RGQ ]JC ONC�LHO] P\C DLLJQ CDLZU 
[H �[HKW �

GLS\G ]C ONC�LCFH P\C CLDQ �
GLS\G ]C [JC PFC ONCPGLS\ �[QHC RHUQ\ LD[ �LHO] P\C CLDQ PGQ FJC ON �CDLZU 
[ L[DFO �

FJC P\C PLCLDQ PLS\ RLC �[QHC LTHL 
[ �OUQ\ LQ P\O GOUL\ PLS]QH FJC >LCFH�@ P\C PLCLDQ
�>Z�U[O � LHO] P\C PLCLDQ HC �PLQNJO � L[QEO PL[HKW PGLS\ COC@

� �DOJ ]NL]JH RLOHJ ]NL]J �D
RGQ ]JC ONC�LHO] P\C CLDQ �

GLS\G ]C ONC�]CKJ CLDQ �
GLS\G ]C [JC ONCPL[DHTG ]UFOH ��LTHL 
[� LHO] P\C CLDQ PGQ FJC ON ��JL�IL OLUO�ML[Y\ s

]CKJ PLCLDQ PGLS\ �[QHC RHUQ\ LD[ �LHO] P\CQ [HKW LS\G � G\UQ ]U\D 
]HNL]J L]\Q GNL]J

�PLS]QH ]JC
�CLHO] P\C PGQ FJC ON CLDQ ]CKJG FDOQ �\�[O\ \FLJ\ LQ \LC�J LNF[Q ]N[D L�WU�

RD ]HGEG 
U �[JC RLSUD L�\[ L[DF \[WO HD]N []C OU PL\[WQG POHCH �L�\[ LW OU PL[DFG TTLDH �KL�C

�T�I[EG L\HFJ �S�OH[U �GL[C�
�DPLLHO] ]HQ\C LS\ CLDQ Z�U[O � RGQ ]JC ONCH �\FHZ�DOJ ]JCH []G ]JC GNL]J G]LG

��H�J ]HEE\ P�DQ[H JL OLUO 
U�]C [JC PFC ONC �P\CH ]CKJ CLDQ � GLS\G ]C ONC
]CKJ PLCLDQ \�[OH �PLLHO] ]HQ\C LS\ Z�U[OH �LHO] P\C CLDQ PGQ FJC ON � GLS\G

GCS]GD P\CH�S�N��

� �\FHZ ]NL]JH DOJ ]NL]J �E
RGQ ]JC ONC�LHO] P\C CLDQ �


