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�D�U�
C[QJ HGD LQ[LQO ML[Y CO � HGLLSQH\ \LWSF LS\H RH\C[ PUW
RLLG\ D]N L�\[ �
�HZLIQ HSLC PE MC TLL[HQG JD\O M[YS RLLG RLC\ UQ\Q �\�C[GH� 
TH]G L[DFQ POHCH �HOZOZQ

CO
 C[QED CT[EG ]HK\W UQ\Q RNH �RLL HD D[U\ JLSGO RLC �HSQQ [ZL CHG\ RHLNHM L [ Y
LQ[LQO
��C�\[GQ L�WU�


GLJWSD GLO CJLS PLDNHN ]FHDU LOEU LDE
G]DLZD GOLUQ RLC\ �GOHU ]QGD RLSUO GS\QD [CHDQ GSG �

HO JHS G[HCNO COG OHC\O \LH �GWHE [C\N G\HFZ GLOU OJ CO\ PH\Q HSLLGH �GSQQ RLSGS RLC RSD[FQ Z[H �C]L[HCFQ

CHG\ GQ COC \LFZG CO CHGH �D[Z HSLC GI ZOJ\ RHLN [QHO FFLYH �
LJL\ [�U D[G [LUG RN� �RD[ZG JD\ PH\Q GJWSD

��D[Z HSLC\ PEG GOLUQ HD \L\ �[HUG RLFQ G\ZGH [IJ\ COC �GDLZG OU G\HFZG GOJ CO MNOG �RD[ZG M[HY

[FGQ\ �PFCG FYQ Z[ HGI PEH@ [JDHQG RQ GHYQ PH\Q \L PKHWQH RQ\ [H\D CZHF LN �JD\ RCN RLC ]QCD\ G[HCNO GC[SH

�C]HDL\J CNLC LQ CLQ\ LWON MC �G]HDLDJ DH[O GHYQDPLSH\C[DH HK ]HUHD\ 
UO\D JWHSQ GC[S Z[ COG RCN ODC �>

]FHDUD COC MLL\ RLC GIH �HL\UQ OU HGHJD\L\ PFC LSD O\ RLU ]LC[Q LWON COC HSLC HJD\H �GDL[Z GSLC\ GDLZG

�PLDNHN

H[\D ]C ONCL COH [H\G OZTL OHZT

][]HQ H\[W CG [HTC H[\D ��H[\D G�FD� 
TH]G L[DFQ �

RSLWOLF CQL] LNH �[L]GO C[Z HSO RLC L[G �[]HQ GOHU \[W PE\ RLSQ RLLUO \LH �C]NQTC GSLCH CLG G[HQE G\[F\ [CHDQ

�GQGDG OOND \[WG RLC\ C]OLQ LHOLE HGI\ O�Y G[HCNOH �RSLWOL CO RLOHJQ PL\FZ COG �GCSG L[HTLC ONO OZTSG [H\Q

GO VF

LCQ
RLLQ MLFHF PLDHK LNO\ HSHD[ �G�DZG LSWO OC[\L ]TSN G[QC �[QC LQLF D[ C]C LN �

G[H] O\ GSLLQ []HL MLFHF L[DF LOU PLDL[U �POHU\[WO GY[ CO LN [JC [DFO HCL\G LN VC �
LQO\H[LD C]LCH@ MHQTD H[QC\ HQN �G[IEG PUK HO�PLSH\C[D CDHG�GU\ G]HCD GLG OCUQ\L 
[\

O\ GSLDEH DOJ OU � RCN ]H[DHFQG PLQNJ ]H[IE O\ P]HDL\J OU GI C[ZQD HO IQ[ �>PLQLO [LUY
HGIH �PSQ\ OUH PL[NSPLDHK LN
 M L F FRQ PLCDG GSLDEH DOJO IQ[ � 
FF
 RH\OQ �DL]N [TJ �

�HLOU JLNHQ H[DJH �G[H] O\ MTS RLL [HTLCQ � 
RLLQ
 PG PLDHK �FFGJL[OM L SQ\PLDHKIQ[ �
G[H] O\ GSLLQ []HL PLD[UH PLDHK PG\ �PSQ\ ][IEO��C�\[GQ L�WU�

O�T COF \LSLC CNLC CQOF �C]\ LJ[L [TL[] FU CQUK HOEQ CO �CD[UQD C][LIE L[IE LN


GD LOHIOIO L]CHGS\Q�VTNG ��H�D PL[QQ�COH G[IED PL\SC HOIOIL CQ\ CHG \\JG\ [CDQ

D]N\ HQN �GK\W CO\ ON GD MOLO VHNO PLC\[ F�D RLC\ �GOKD G[IEG ]CYQSH OGZG DH[D K\W]]
OIOIL PC HSO ]WNC GQ �GLOU VHNO LC\[ F�D PC LN �HI GNOG P�DQ[G FQO RCNQ\ D]NH �P�DQ[G
H\\J RNOH �PUG ]C VHNO PLC\[ PSLC K\W]] COH GD HZWZWL PC\ UQ\Q COC � HSWHNS �PFC GD

�PFC GD OIOIL CO\
PSLC [HDLYG DH[\ LSWQ COH �GK\W CO PLQNJ ][IED OHIOI OOED PC HOLWC\ HL[DFQ UQ\QP L O H N LC�C � GD FHQUO

�VHNO F�DO

OC[\L OND GK\W\ F�D HQLF PC\ GNOGG RLSUO RN HQN\ ��I�G P\� P�DQ[G L[DF [\ZGQ I�LWO UHQ\O \L G[HCNOH

HOLWC G[IEG OKDO ]H\[ HO \L �]K\HW GSLC G[IE G]HC\ GC[H ZFDH [JC F�D FQU RQI [JCOH ]HD[ PLS\ RN [DFG FQUH



GO VF � G[I GFHDU

HKZ

OOED Z[ COH �
FNH [HTLCG PUKD OHIOI OOED ]K\HW GSLC PC HOLWC RLFG CHG � RLSQDH GQNJD RH\C[G F�DGQ ]HJW GLG

P�DQ[G ML[YG CO L[G\ �GOKDO [\WC �]K\HW GSLC ]H[HF GQN [JCOH GK\W FJC [HFD PC HOLWC\ GC[S G[HCNOH@ �TSHC

�]H[HFG OONO GK\W\ HQLF HSLLG � 
GK\W\ HQLF
 N�\QH �]H[HFG ON M\QD GK\W CO PC [DFG [HZJL OKDQG F�DG\

G[IE HOLWC\ UQ\Q �RS]GH G�F �HO� 
TH]D ODC �>ROGO 
UH �POHUQ GK\W CO PC CZHF\ L�\[ RH\OQ ZFZF Q�TNG POHCH

�RH\C[GQ OHFE N�CC GOKDO LC\[ [JC F�D RLC �GD FHQUO OHNL [HDLYG DH[ PC �GK\W CO\

[C\D OIOIQG [HDLY ODC �]QLHTQ G[IED OIOIQ Z[H G[H]G LSLF [C\ ]C [QH\G [HDLYD G[QCS HI GNOG K\W\ GC[SH

�GI OND D�YH �GI RLSUO 
[HDLY DH[
 RLFD D\J]Q HSLC PL[DF


GOLDS ]DLZ [HUD G]HC RLFLQUQ\ LSWQ
KHJ\D PE COG �H\ZG 
TH]G �"DOJD [\D PH\Q [HTC G
OH\LD M[F COC G[H] G[TC COH RSHY GI L[G\ �RSD[FQ COC [HTC HSLC DOJH [\D PH\Q\ HY[]H

�RSD[F [HTLC ZWTO H\\J CO MNOG@PLSH\C[�>
D]N \CEQ L�[GHF�HL MH[U RJO\D G�NH �IK�K ]H[HTC ]HONCQ 
OGD HFLQO] P�DQ[G N�NH �RCN PLSH\C[D CDHQ�

�IW L�THT[DFG\ LSWQ �[]HQ � [\D PUK GSLDED RLCH GKHJ\ GQGD O\ GDLZ [HUD GSLDE FLQUQG\
]DLZ [HUD FLQUQ PC POHCH �PUK R]HSD H[HUL\ L[G\ RCN RLC DOJD [\D [HTLCH �[]G CHG FLQUQG

�GOLDS PH\Q GSLDEG G[TCS � HQYU FYQ [HTCG [DF CHG FLQUQG\ RHLN �GOLDS
DOJD [\DD HOLWC [THC FLQUQG [DF\ �[HTC GKHJ\ ]DLZ [HUD FLQUQ HOLWC\ PL[DHT \LHHI GUF�

R]L\ LHYQ\ RHLNH �PUK ]SL]S [JC GID HNOG CO RNOH PGLONCQ ZLJ[GO HY[\ �H[IE PL[NS O\D Z[\ C�LH �L[LCQD ]CDHQ

��PLSH\C[D 
U �RWHC OND HGH[TC �PUK

�D�U�
GO[U V[\D G]HC RLFLQUQ\ LSWQ
V[\D HFLQUG\ [\WCH@ ZWT COC HSLC\ LW OU VC �
H[TC\ RHLN �[QHO \L "[]HQ X[CO GYHJD GO[U ZWT\ H[QC L[GH �>GO[U ]HS\ [JCO\ ]H[LW

O�HJD VC H[TCH HZOLJ CO X[CD P]SLDE���JO RL\HFZ C�DKL[�

LD[ LQLD\ OLUO H[QC L[G\ �[HTC � X[CD GIG RQID GO[U ZWT\ >]HQHZQ FHUQH@ RCNQ [CHDQH
D[JS [DNH LCNI RD RSJHL RD[ ][LKW [JCO G[IES\ UQ\QH �G\FJ G[LIE HI G]LG OCUQ\L LD[H U\HGL

C�DKL[G ][DTNH �ZWTQ [HTCO LHC[ GLG CO �[]HQ I�GID GO[U ZWT PCH �]LDGGO[U \LC RHIJ L�WU�

��J�CL

D]N C�D\[GH�Z F�J GDH\]D��PCFHN PZWT H\UH �PGQ ZJ[]GO HCYQ GOLUH H[LQJG PLLHEG L[HTLCD �

� 
CIHEF CWKZ

 C W KZ 
�P\HD XU O\ LQHE V[\ �LYUQ VKHSG V[\ COC HSLC L[YG
@� > 
 V K Z G

 C I H E 
�PLF[IH PLYU �
CE[\H C]OT CIHHE GLO [TQF
 HQN@��DN Z�D��>


HD ]KKH\ ]LDON GEF GD RLC\ [LYH
RLCH �[]HQH PL[HGK PLEFG\ UHFLD � ]LDON HD \L ODC �
�PLQUK GQNQ �>GFESN [LYD PL\\ RLC [\CN@ GQYU ]LDONG ]KLOW ]QJQ [HTCO

LONG RQ G\[W CO FHU ON GOLNCD G[HTC GSLC �L�\[ D]N\ HQN [LYD G[YHS\ RHLN GQYU ]LDONG �C
��FW F�HLD [CHDQG RLFNH�ODC �]H[GSDH PLQLD COC �]\Z\ZH [LWST �PLEFD G[GK LSQLT HN[YS CO\

�]\Z\ZH [LWST COO VC PL[]HQ � ]H[HDDH PLOND\ PLQD PLOFEG
\QQ O\HDQN HSLC\ \HDND K[WDH �LJ CHG\ [DFD ][THCG GKLOW \L PC OON [H[D CO �DGID 
U�

��FN D�JH CN C�J ZJYL L[W ]�H\ �JY GFHGL GL[C [HE ]�H\ �C�JY F�HL GFHGL FLD

L�\[ \H[LWO GI ONH�Q ROGO C�D\[G N�NH�OCSSJ HSD[ ]UFO POHCH �CQK EF RLQN ]LDONG\�D�UT KO�
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IKZ

PLSH\C[ FHUH��J�LZT EW F�HL M�\UH �[HKD CDHQH C�DKL[GH R�DQ[G L\HFJ �P�DQ[��[HGK EF HGL[G

� 
]L]OLJ O\ K[HZH

 K [ H Z 
�[E[E �GSKZ GNL]J �
 ] L ] O L J 
\Q\QG []HLD VL[J JQY �
�GCHW[H RLOD]NFJ
 ���JS RLOHJD� L�\[ N�NH �KHOWZGH OYDG RQ []HL VL[J CHG\ �DEC G�F �KO� ROGO 
TH]D [CHDQH�

��
PLLUQG LSD ]C DZHSH CHG


CNQNO GLO LUD CZF RSLZTU LCQD CNG
MNOH �DOJ ]L]\Q []HL �FCQ LHYQ J]HNG GLGH �J]HNO �
CHG\ ]HQN H]H]\O GLO LUD CZF H[QC COH CNQN HKZS��KH\W�

HU]\] CO �ZJYL [D RQJS D[ CQL]LCH CD[ HGO [QC �L[YLQ LDC ]W OLNCH ]LNSQ GHG HDLC


LCQ[CF CQJO OLNCZF �HDLCF GLFGD�]WG ]C [L]G\ RLF ]LD GLG\ PEG ���
TH]U�HDLC\ [\WC

[KOW O\ COC H[L]G COH �]LDG OUD ]WQ ONC��C�D\[G P\D L�D N�NH�COC H[L]G CO\ FHU [\WCH
OON [GIGO \\HJ GLG CO HDLCH �GIQ ZJ[]GO PNJO LHC[H ZJHFD��PL[HCDH PL\HFJ�

PLSH[JC PLZTHWQ PLKHZLO

GSLDEH DOJ]H[DJ R]HCQ PL[NS DOJ ]H]\O PLNQHTG\ [CDO ML[CG O�YI RLK\SLLW G\Q 
[ RHCEG �
HNHQTL\ GQ OU PGO \L � >GCQK GLJ DOJ D[UO PGLOU [THC ZHJG\@ GO\QQG JHZLW ]J] ]HFQHUG
�CQK DOJ D[UO PLC[L PG\ PH\Q [DFG PUKH �[LQJGO LHC[ \WS OUDO\ PEG �PFLD ]HJQO RLCH

HTW]LL PC PGO LHWYG \SHUG LSWQD]N RNH �CO 
LT VHTDH JQ D�J \�UUH �KQ�HQ C�J F�HL G\Q ]H[EC L�WU�

��FFYO �F�CQ F�HL� C�HIJG�GI []G OU PLZOHJ \LHF�HL C�J� C�KLO\ MHDS[K\ Q�[EO ]HEGSGH ]HDH\] [WTD 
U�

]FOHLO HC PLSKZ PLFOLO COC G\UQO PL[HQC HL[DF RLC\ HO DL\GH �\LC RHIJG LW ]C OC\\ XOUHH L�[EGQ UQ\\ �CQ]

L�JDH CW K�JDH JU�FU L�F E�JDH CN D�JDH JOZ C�JD \�U� PLSKZO HOLWC GID [LQJG ZJYL ]JSQ ]�H\DH �PL\O\ MH]

RLC\N VC �GQHFZ GSZ] CLG\ >
RJO\G MH[U
D D]N\ HQNH@ T�]JN [ZLUG\ P\ 
]HEGSGH ]HDH\]
D KZS RNH ��HK�CO

HFLD GODZ\ �
XLDCDHOQ Y�LL[ [�HQFCG P\D CLDGH �CF RHEND 
]][LQ
G ]JSG PYUD ZWZW PEH �CQK DOJO RL\\HJ

��THQN PUKQ FCQ HFLWZG HSL]HDC ]HDCH �GSHQCD HOYC PEHW P�HNU DOJ G]H\G\

OHI OC[\L DOJ LHYQ RLC\N P�HNU DOJ [L]GO \L GIG RQID\ HD]N\ PLF[WTG PLZTHWG LOHFEQ \L
L[NS DOJ [HTLCH �PGLSLUD THCQ CHG PEH �HSL]HQHZQD LHYQ CQK DOJ RLC\ LWO � PUKGH �H]HQN

H[L]GO [JC RLSQ ML[Y\ RLSQD [TCS\ [DF HSLC]HGEGD U�UH@ H�ZT HKZ \FJ L[WH �GU GDH\]D I�DF[G ]UF RN�

��HI GKL\ OU PLNQ]TQG F[WT ]HOLGZ LSDQ \L\ H]DH\] VHTD IQ[\ �JQ D�J� G\Q ]H[ECD GC[H �>X�DUL[

[WHT�P]JG POHCH�IZ F�HL�PUK OKDLGD PE HOKDO RLC\ RLSQD\ [DF CHG\ H]UFH �MN OU UH[ID ZOJ
�G[IEG

\LC RHIJD�F�CQ F�HL��\FJ�L[WG L[DFO [DFG [ZLUD PLNTQ\ UQ\QH �T�]JG L[DF OU ZHOJO D]N
GID ZOHJ �F�CQ F�HLD� \LC RHIJ RHCEG\ L]CQ POUS COH
 ��IW F�J� LHOG KD\ H[WTD �C�KLO\ [SICHH G�\[EG RH\O HIH�

�\FJ L[WGO PLNTQ C�HIJGH �LHE O\ [HGK DOJ PYU PE RLSQD G[TCSH ]LSHQFZ G[LIE DOJ ][LIEF D]N\ GQD T�JG OU

� �C�HIJD \�UL �LCZ CQK DOJ OUF JNHQ L�\[ RH\OF �GHQ] ����LWO G�F �GO I�U� L�\[ OU T�JG O\ H]NLQT [ZLUF

L][QCH �T�JG OU ZHOJL\ PLNTQ LSC PC L]HC OC\ �GI [DF \LC RHIJG TLWFG\ PFHZ �PLS\ G�N LSWOF 
DNO G[WTC GSG

L�\[ L[DFD T�JG \H[LW\ HL[DFN CGL HOF LLSUD HO L][QCH �O�SG L�\[Q T�JG ]KL\ FHTLD LO DL\GH �[DHFQG GQD HO
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GDH\]D HL[DFD DKLG GC[SN �C]OLQ [FELQO G[QCF K[WDH �CSLFO T�JG ]KL\ ]HJFO HSO [HTC RLFU I�LU Q�Q �GHQ]

�
O�SG

DOJ ]DH[U]O \\J RLCH �GCQK GQGD [HICG OND RLC HOLWCH �T�]JG L[DFN ]H[HGO \L G\UQO\ �LZ H�JD� D]N D�HLNH

��[HTC PDOJ � CQK

]UF GHJL ]�H\D 
UH�DQ L�THT F�J�P\ H]UF GHLJ COH@ P�HNU DOJD G\UQO MHQTO RLC PSQC D]N\
\HQL\ RLSUO HI GKL\ V[YO \L ]CI ON PU �>GO\QQ JHZLWD\ ]H[DJG DOJ RHFLSD \H[LWDL O N D

�DOJO PLOND PL\Q]\Q PC PE �PL[NS O\ 
HFNH GWZ ]H]\O []HQ RLFG [ZLUQ RNO\ �PL[NS

G\Q ]H[ECD D]N FHU��IK E�J�]C GC[ CO\ PEG �R]LL\U ]C GC[ OC[\L\N L[NS ]HSLDE [L]GO
�[LJQD \[WG CODH GJ[LK COD EL\GO [\WC\ PHZQD [LQJGO \WS LOUDO \L GID PE PSQCH �GDLOJG
]HSLDED PSQCH �>GOLJ]NO []HQ [DFG RLFG FYQ\ [D]TQ �FDULFD Z[ [L]GO D]N C�Q[G LN VCH@
GC[ OC[\LG\ GI RWHCD [LQJGO OON PHZQ RLC �JHZLW ]J] ]HFQHUG ]H[DJG O\ DOJQ ]H[YHLQG

�
G\Q ]H[EC
GQ RCN FU �C[QHJ OU C[QHJ CHG\ �R]LL\U
]C PL[YLLQ\ UHFL PC HOLWC �GC[ CO PC ODC �GSLDEG ]LL\U ]C GC[H JNS OC[\LG\N CZHFH
[L]GO CSHD[S LSHCE P\D HCLDG 
TH]G\ L�WUCH@ �[HTC � GDLZQ COH PL[JC PL[QHJQ ]HSLDEG

>MH[U RJO\D ZTW RNH �[HTLCO ZTHW P�DQ[G MC �PLJ[WD GSLDEG ]C PLFLQUQ\ ]HQHZQDC�J P\�

��S

C�HIJDH�E�CQ�GC[\N [\N FDULFD Z[H �GDLOJG ]C ]HC[O ML[Y GOLJ]NO\ �C�Q[G L[DFN KZS
ZJYL ]JSQD RNH �GDLOJG ]C COH GSLDEG ]LL\U ]C�CW K�J��GID [LQJG]HFHC �JQ D�JD Q�ECD U�UH�

��[JC [DF L�U COH �PHJD GQYUQ ]\DE]Q\ GSLDE

CLTG[WD ]D\ OOJQ OC[\L O\ DOJFH\J L[G\ �P�HNUDN CQK DOJ ]DH[U]O \HJO GLG LN PC �
HQNH �G[IEG OOND GLG CO GI\ GC[S N�WUC � 
GD\S\ ZHSL]
 [FED CHG\ PEG PL[HTLC OU CHG

PLSH\C[G HD]N\��EL�E ]H[HTC ]HONCQ GS\Q FLEQD CDHQ�P�HNU LONCQ O\ HOOG PL[HTLCD PLNOHG RLC\
OND RNOH �]D\ OOJQ OC[\LD MLL\ HSLC GI RLSUH �PGLONCQ ZLJ[GO HY[ PLQNJ LN �PUK ]SL]S [JC
\HJO RLC PEH �CYQSD HSLC\ HC GI DOJ PGO THCQ\ RHEN �CQK DOJ ]DH[U]O L\QQ \\J RLC\ PHZQ

[]HQ � HL]HQGDQ D[ DOJ HO \L\ RHEN �PLLHEG HLSN\Q DOJ JZO\D]NH �IQ D�JH HQ C�J F�HL G\Q ]H[EC�

D�ZTT JL\ C�EQG L[DFN �POLD\D DOJS\ PEG �PL[JCO ]D\ LCYHQO H]H]\O []HQ ]D\D DOJS\ DOJG PE\ P\

��G�ZT P\ D�S\QGH

ZJYL ]JSQ ]�H\DH�GN K�J�OZGO [\WC LC[U RWHCD M[HYG ]UO\ D]NH �GID [LQJG] H S L D E DMC
�RLUD DOJD CO


PL[NS OH\LD
 [HTLC PH\Q [DFD \L PC PLSH[JCG HZOJS �CLTG[WD ]D\ LOOJQ OH\LD ]HFHC@PSQCH�

��PGLONCQQ GZJ[G PH\Q HC ]HS]J PH\Q G[IEG PUK PC PLSH\C[G HZOJS\ �GSH\ P\\LC RHIJDH\�UH �EN�D F�HL�

�I�KQ[QHC ULDL ]�H\DH �CTSZ PH\Q �HSLLN PL[HTC CLTG[WD ]D\ OOJQ O\ HZO\H H]W\ [ZLUO KZS
�L F�HL G�J��
HFNH [HS]G ZLOFL Q�H] [QH\G PFC\ LHC[ GOLJ]NO LN VC �[]GO CSLFO [ZLUO KZS

]H]D\ LOOJQ P]T �GDH[Q XH[WG\ HSSQID\ P]UF �[DU\ [HFG LOHFEQ GQN\ ROGO CDHQD U�UH
�>GI OOND PSLC

P�HNU ]WPLZTHWG HD]N ��D�DLZ U�H\K �\�C[H 
TH]U�PHZQD [KOW ]WD []G PLEGHS\ ]HQHZQ \L\
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JLZ

OC[\L ]W \L\N HOLWC PLNQHT \LH �OC[\L [KOW RLC\��FHUH FUZ JSZ O�L[GQ ]�H\ U�UH �L[\C ]HGEG�

C�Q[ CLDG RNH��P\�PLSH[JC HD]NH�FHUH J�DH J�]�VC [DFD []G HEGS RNH �EGSQG K\W]S RN\
U�H\G R[Q LZTW [JC PLNOHGG��ES G�J ]UF GHJL ]�H\ 
U�

[C\D VC\ M�\G D]NH �GS\G ON []G PLEGHSG HOC VC �[DFD [GIGO \L GDH\] LQL ][\UD POHCH
GSQQ []HL GWL [KOW ]WG RLCH GLHYQ OC[\L ]W [\CN [GIGO \L GS\G ]HQLG\Q ]H[EC ]�H\D 
UH�

��EO D�J F�HL

RQ PLSQ\D ]WG ]C PLJK RLC\NH �PLUOH] \\J RLCH JQZG RHLZS OU PLFLWZQ PG [\CN Z[ PL[HQC PL[DFG\ HLOCQ RDHQ

�PL[HTC PL[QHJ [C\ HC �LJG


PSH\ONH PD]NN


C[LDT COF \LSLC CNLC CQOF �C]\ LJ[L [TL[] FU CQUK HOEQ CO �CD[UQD C][LIE L[IE LN�
� �GD LOHIOIO L]CH GLO

�P]KLJ\ LSWO ]HQGDG PHQLG [HTLC ]HFHC ��HK F�J [IULJC ]�H\D GTWFS� O�YI LZTSLFH[E U�J[EG ]CQ D]NQ GSG

�G�Y[] KD\ C�L 
E PHL G�IUD

LFL OU PHQLGG [DFD GLG\ R]QH C\QGH ELYWLLOD G]LG\ GWLTCG ]HNHOG]Q [�]N LSULFHG GSG
FYQ \L\ ]H\\JG FDO LN [QC\ HD]NQD LSULFHG GLJL\ ���D[G FHDNH �GKLJ\G LSWO L[KZUOU

�PLLOON PLZHQLSH PLQUK GD[G FHU \L GNOGG
�PGLOGCD HSE[LH HSSHO]L PLD[ [CDS CO PC LN �PLQUKG ]C [CDS\ RHNSO ]�NUQH[ CYQL [\C RN
�RLF LW OU PLQUKG [H[LD L[JC PE LN �LCFHO [DFG DH[Z L]UFO � PLOHFEG ]UFO HFES]L\ \HJO \LH
H[QC [DFO [NIH �PLEL\Q HCYQLH PLQUKGD \QQ RLC\ P]UF LWO H[[DL OZGO GKHS P]UF\ GOC
CNLC CQOLF C]\ LJ[L [TL[] FU LOEQ CO CD[UQD G[LIE L[IE LN COHU [QCF G�O VF I�UD O�QNJ

�GD LOHIOIO L]CH O�T COF L\SLC
�PLOHFE ]HSHLTSO UEHSG [DFD K[WDH VLFU G[L]GF CJNH ]H\FJ ]H[LIE \FJOQ HSC PLZHJ[ PSQC PC
PLOHFEG OU ]H[\NG FHTLO UEHSG [DFDH �GKLJ\G LSWO PHQLGG ]C [L]GO RLC\ ]QC RLF RLFG ODC

�X[WD FHQUO G[HTQG TLTD OU PLFQHUG PLSD[G ON OUH
EG ]HL[JCG ]C RHNS OU UFS RG[ZHL LSWQ RHLTSD HFQUL CO PLOZGQ PLD[ LN �HI GC[HGD \L\ GOHF

PLD[ LN PC �PLK[W PL\SC O\ LK[W RLSU GI ODC �]HKHJ\ L]OD HONCLH GSLFQO O�HJQ CDHQG [\DG
GOCO GFLZUG ]DH\] UHFLH� [HTCG ]C [L]GOH RLFG ]C ]HS\O ONHS CO GI LFL OU ODC �PLK[WG PG

��GFS [HTLC ]QJQ OZGO ]HYH[WGO G[GK ]HCHZQ RZ]O HY[\
�G[H]G L[HQ O\ \WS ]QEUG ]CH 
[\D HSOLNCL LQ
 PLSD[G OU PLSLOQ PUG\ ]HSHO]G ]C HSUFL
PLQLD G\US GQ ODC �GJHSQ UFS CO HSJSC PEH [Y HSO P][YDH �PDHCNQH P[UYD PLW]]\Q HSSGH

�HSLOU OKS [\C C\QG ]C ]C\O ]CI G]LG 
G ]CQ [\C GOCN PL[QH PL\Z
]OYGH G[H]G IHUQD P]ZIJG [\C G[HTQGH GDH]NG G[H]G TLTD OU PLFQHUG HL[HCQH PUG L[HQ P]CH
]HNJO HSLOU �PNQU 
F 
LGH �PNJH[ HW[L OC G]U PE �]HOOHD]GH GULQKH RHLONQ GKLOWG ]L[C\
GKLJ\G ]ZFYD [LN]H ]F OU [LDUGO GYH[ GO\QQG RLCH �COKDF CFLDU G[LIEH �PLDHK []HL PLQLO
HSL]JH[O [GQLH H][H]H HQU ]C [HQ\L OC[\L [QH\H �OC[\L ]HYHW] OND EHGSNH PLSWOQNH ICQN

�
GHZ] L[LTC ON ]OC\QN HS]HU\LH



HO VF � G[I GFHDU

KLZ

LZHQLS ]C HD HD]N CO �FL 
LTD P\ ULWHQ �I�Y[] ]S\Q� OC[\L LOHFE HQT[W\ �GKLJ\G ][IE OU 
]UF LHOLE
D RNCH�

��PHQLGG [HTLC

�D�U�
VFHS GJL[ RLC � GTHNQ �VFHS GJL[ � GOHEQ �RLKLLOW O\ ]LJHOYO GQHF PNJ FLQO] GQO

J�] C[ZS G]C CG]\H PL[JCO GFQOO CO\ MQYUO M][H] ZLIJGO DH\J] OC\ �[QCZH ���
 �
HJL[ CHG VC �[JC LONO HSQ\ ZL[Q CHG\N RLKLLOW O\ ]LJHOYGQ O\QG MO JZ �GD[FCF �[JC COH
O\ HJL[ RLCH GTHNQ [C\S �HSQ\ ZL[Q HSLC CHG PC ODC �[DN HD GLG\ RQ\D P\D]S CHG\ �VFHS
CHG\NH �GQNJD VLTHQH VFHS HJL[ � PL[JCO GFQOQH H][H] ZL[Q CHG PC J�] CHG MN �VFHS ]LJHOY


GQNJD VLTHQ RLC � HQYUO H][H] ZLIJQH H][H] GTNQ��C�\[GQ MH]Q�

MOHGH HD[ZD ]UDHS H][H]H H]QNJ MNO �H]HC RL[TJQ HLFLQO]H PL[JCO H][H]Q FQOQ\ RHLNF

MOHG FLQ] HSQQ RLOHF\ RQI ON\ PLLJ PLQ [CDN �HLFLQO]Q []HL GQNJ ]HQHOU] UFLO FLQ] [DE]QH


H]ULDSQ HQYUQ COQ]QH [DE]QH��R�[GQ LKHZLOD \L D�HLNH �PLLJ ][H]�

HO VF

GQNJD

 R LSQDHLQNJ RLSQ COC �FJCH PLUD\ �UHDZ H[WTQ L[G\ �HQYU F�DG RLSQO GSHHNG RLC �
HD HZOJ COH OHFEG F�D G[HG\ [DFG HODZH HQLNTG\ [HFG��D�D PL[QQ 
OG P�DQ[�

VTHLD 
UH �
]H[HGO HD\L\ GCQ
 �E ]HL[HGD HQNH �PFLD ]H\[G\ �PLSLLFG RLSQ OU HWLTHG [\CN \[WO PHZQ \L G[HCNO

�P\ ]UF


�"GLO JO\C
"�RSD[FD PLOIOIQ PG\ �][QC\ GQ HO JO\C\ G]C GYH[ LNH �GLQ]D �VLTNLC �
D[ ���X�DUL[ 
UH �GLOESC LQNJ 
TH]�

LQO\H[LD [CHDQH�PLSH\C[D CDHGH �D GNOG�UQ\Q FHUH �PSQ\Q ONC\ FU D[ OU JL[KG OCHQ\\
�]H\WS LSLF PLSF RLC\ PEG �RD[HJG [JCO PE 
C[QQ RZI
 RLF \L\ LQO\H[LG L[DFQ]H[EC ]�H\D GID 
U

�HQ RL[FGSTH K ]HL[HG ]UF VTHLD CDHQD U�UH �C L�THT D�J Q�HJ G\Q

HSLF ]LDH HGLOC CDL HOLWC\ �[DF [\U GSHQ\Q XHJ �H[DJ F�D L[DF RLF ]LD OKDO OHNL OND


HO RLUQH\ RLC�O�I PLSH\C[D ]HKL\ \O\ �


TH]G ]KL\��RS]GH G�FD��GOKDO OHNL RH\C[G RQ OHFE CHG\ RLF ]LD �OC[\L DH[D GK\W\ G[IE �
]LDD D[J HYUS\ �PGL]H\WSD PGO GFQU\ LSWQ �POHUO POKDO RLC � HK\W\ [DF J�L P]HCQ FDOQ

\[FQG��\�U �F�C ]D\ LQO\H[L�

J�LD RHEN PGL]H\WSD HFQU HOLWCH �RH\C[G RQ RKZ CHG HOLWC �GOKDO [JC F�D OHNL �GK\W CO PCH
�>G[IE G]HCD FHQUO OHNL HSLC [HDLYG DH[\ RQID COC [L]GO HO RLC\ PGL[DF MH]D HFFYH@ �[DF

P�DQ[G ]KL\�E�D�D PL[QQ�K\W PC �G[H]O ELLT ]H\UO GFUHS\ G[IE �]H[IEG LEHTD ZHOLJ \L\
H[QC\H@ PLSH\C[G RQ OHFE CHG HOLWC �G[L]GOH G[ZUO OHNL [JC F�D RLC � OC[\L OND G[HTLC

T PH\Q\ ]H[IE [C\ ONO ]EYLLQ CQEHF COC HI RLC �
[DF J�L ][IE
� ELLTO G]\US CO PCH �>ELL
�HSQLG OHFE GLG PC OKDO OHNL

�RLSQDH GQNJD RH\C[G F�DQ ]HJW HOLWC �OKDO [JC F�D OHNL � OC[\L OND G[HTLC K\W CO



C�J G[I GFHDU ]NTQ � PHNLTO ]HDH\]H ]HOC\

EWZ

�FHUH �HN OLUO 
TH]�[DFG U[NHG CO\ HD]N\ \LH�P\ RL[FGST ]HNOG LKHZO 
U��

\[W �G�PLLUQGH GDLZG ]OHN]  ��]\FHZQ � G\CG ]C HD \FZQGH �[]HQ � OZTSG [H\ RHEN GCSG L[HTLC O\
�C[Z CQLC ]LUDCH �[H\G RQ ZOJ HSLC\ LSWQH[\D ]C ONCL COH�[]HQ H\[W CG �

�GQGDG JWSD XWJ L[G\ \[W H]HCD HO JHS\ LSWQ �[HTC � PLDNHN ]FHDU O\ [H\ O\ \[W ODC
�C[Z CQLC ]LUDCHP[JG RQ GQHCQ MFLD ZDFL COH�D[ [QC LHDFJC D[��

DL�CL ]LSU]D [CD]S � GLSLFH G]HGQ �]HU\ ]LSU]�

GO VF

�GS"GOLNCD P�HNU ]HSLDE H[TC GQ LSWQ �C

"PGO\ DOJ H[TC GQ LSWQ �D

"PSQ\H P]W RLF GQ �E

�GOLNCD P[TCO P�HNU ]HSLDE OU PLQNJ H[IE �CHC OCUQ\L LD[H U\HGL LD[ LQLD G[IES HI G[IE\ C[QED [CHDQ@

>�� 
QU 
HKH\WN LQO\H[LG
 �L E�J X�D\] F�C ]D\ LQO\H[LD 
UH �PGO DH[Z� "H[IE GQ PH\QH �
�[QC LHO RD U\HGL LD[[HZLS PH\Q��\JSG��]H[]HQ HLGL GS\L HC G\DL G]UQ COC �GJF GLQ[L LD[@

�>\DLOH R\LO JLSQ HSLC T[CG\
CSLSJ LD[�GLQ[L LD[ �E�L�CQK DOJ\ L�WUC �L�\[W� �DOJ LJHYJY COD GSLDEO [\WC LC\ LWO �[QC

�RDE]Q HSLCPL\\HJPLJHYJY P]HCD�CQK DOJOH\[W 
TH]GH��KO ROGOH RCN�CHG PUKG CSLSJ 
[O\
��PL\DL]Q PSLC\ PLJHYJY P]HCD CYQS T[CG\ [QHO GSHHNGH �O�DL[ L[DFN [HZLS PH\Q

LSWQ �[QC OCHQ\GODS ]DLZ [HUD G]HC PLFLQUQ\�
LSWQ �GDGC [D CFC 
[[LIJ RQH\D GLSW RLZLOJQ\�

�CFTJ D[XQHJD G]HC PLFLQUQ\�
�ZJYL [D RQJS D[�GO[U O\ V[\D G]HC PLFLQUQ\GLG RLFD RN PC\ �HOC PLQUK LS\ OU H\ZGH@
�>GCSGD VC [HTCO

�CGFHDU O\ GDLZD PLFLQUQ\ PH\Q ]HSLDE [HTLCO PUKG OCUQ\L LD[O [QC\ U\HGL LD[
ONH �KHULQO \\HJ RLC\ �]QCD RN [DHT HSLC ODC �H]HJFO COC RLHN]S CO �G[I

CKHULQF CKHULQO RN\��FO 
TH] L�WU��
�DCO � RLLHYQ PL\JSG RLC\ HSLSQID MNOH �[HZLS PH\Q PUKG [ZLUO PLKZHS\ D]N P] HSD[

P�DQ[G RNH �PL[JCG PLQUKO \HJO 
TH]D HFFY Q�QH �[HTCO KH\W PUK HSLYQC�NCQ�

�IK�K�GODS ]DLZ [HUD GFQUG PH\Q �OCHQ\ O\ HQUK KZS
�E[DFG [NLS\N FHJLDH �
FNH PLJ[WD GFLQUGO PLOLE[\ PHZQD PLLHE ]DLSE PL[L]Q \L

[FE XH[WO RLCH �PLSHQFZQ []LG HD HEGS\ PHZQD CO PC [HTCO EGSQG POHCH �GSLDED
�HKZ F�HL L�DH C�Q[ �FL�E C�NCQ P�DQ[U��

�FGDLOJG ]U\Q ]HC[O PLNL[YQ \LH �GSLDEG ]LL\U ]C GCH[ OC[\L [\CN PL[L]Q \L
U�

�P\ F�HL�



]UF VTHL

FWZ

�>FQUS HSLC CQK DOJ COGH@ HGHFLQUL PC HOLWCH �CQK DOJ ]DH[U] \\J PH\Q [HTC PL[NS DOJ �D
�
HFNH GSLDED\ PLDZSG RLD CYQS\ HC �DOJG DHLTS PU D[HUQ CQKG DOJG CQ\ PL\\HJ

�[]HQ � HDOJ\N HGCH[ OC[\L GLG

ODC ��OC[\L DH[D H[HTLC K\W CO\� RQ\G [L]G GCL\S GFHGL LD[H �]HS]J PH\Q PSQ\H P]W OU H[IE �E
�G[C\S ]W ][IE

HZOJ L�DS[ � CD[ ODC �HDLC EGS RNH �CHG LC[ZC\ �GF\D P�HNU ]W OHNCO LD[ [L]G ]JC RH\O LWO
�H]EGSG OU

CZHF � []HQ [KOW F�QO HOLWC �[QC RSJHL 
[H �OC[\L [KOW RLC\ PHZQD PGO\ [KOW ]W PL[L]Q \LH
�[LUD COH �GF\D

[HTLCG P\ K\W CO\ �P�HNU ]W [L]GO GNOGO PLNQHT\ ]HQHZQ \L��\�C[H 
TH]U�\LH
OC[\L ]W \L\N HOLWC [KOW ]W OU PLNQHT\�C�Q[ �L[\C ]HGEG��

�PL[]HQ � P�HNU O\ ]H]OTH PLJQZ �]HLOZ

�HSDH]NG RQ H\[F GQ"MHDGC ]HQOU RN OU MQ\ Z[H] RQ\ PLDHK MLSQ\ JL[O �RLLQ MLFHF PLDHK LN

���PLDHK LNMLFHF L[DF LOU PLD[U �U�\D[ �G�DZG LSWO OC[\L ]TSN G[QC ��PL[WHT L[DF  �[]HL
�G[H] O\ GSLLQ

MQ\ Z[H] RQ\ PLDHK MLSQ\ JL[OGOHEQ �RLKLLOW O\ ]LJHOYO �GQHF J�] GQO �Z L [ Q\ �H][H]Q
�VFHS GJL[ � �PL[JCOH Q\ ��VFHS GJL[ RLC � GTHNQ ��OFE]Q

MHDGC ]HQOU[\CN �J[HK COD PQYUQ� HO PLOE]Q � �]HQHOU �GLD L[Z� HSQQ PLTHNQ\ PL[DF �
PFQOQ��L�\[�]HQG MCOQ ��GL\H]H GYU HSQQ PLSGS\ LWO PGLI[ HO PLOEQ PFC LSD\ �H\[W 
TH]H

��]HQOHU � ]HQOU� ]HQOHU LS\ OJHS ��]HQ OU � ]HQOU� HDGHC

HO VF

�IS"PL[NS O\ PSQ\ RLF GQ �C

"[JC RLF ]LD [IE\ G[IE OKDO LC\[ RLF ]LD PCG �D

LFLO GI HCLDQH �PSLLQ ]H]\O HCHDL CO\ � ]HS]J PH\QH �PLLHE O\ RQ\G OU [IE OCLSF �[QC D[ �C
H[QCH �PGL]HSD�D[ P\D G[TQS\ ][JC ][HTQ D\LO�OOGH LCQ\ LFLQO] HCDH �GF\D COH [LUD [IE OCLSF\

GLZIJ RD GLSSJ ]LLOUD H[IE\ [DF [\U GSHQ\Q FJC HGIH �LC[ZCD � GF\D HOLWC H[IEH�]D\F Z�W��
H[IE\ PG OOGH LCQ\ LFLQO]H �PL[JCO [HTLC G[HG CO OCLSF �OCHQ\ L[DFO�D[ P\D LOCD L[DFN�PH\Q

]KLOW�L�\[�VLTHGO HN[YHG\ COC �]HS]J PH\Q H[IE H]KL\O PE� �RQ\O PLCYHL\ PGLOND\ PL[HTLC
�LF RLC HFDO PUK ONDH �PLONG ]WLOI PH\Q G[LIEO FUT��
TH]

G[IEG GK\W CO OCHQ\O ODC �OC[\LD GK\WH GQHFZ CLG\ HI G[IE [L]GO RLC �D[O\ C[QED [CHDQ
OHNL [HDLYG DH[ RLC\ G[IE PL[IHE RLC\ MN OU MQT\ �GCL\S GFHGL LD[ GOKLD MNOH �OC[\L DH[D
�[]HQ PEWO PUK R]HS PEH �MN ON ]HS]J \\J RQ\D RLC LN �G[IEG LQUK HO HC[S CO PEH� �GD FHQUO


TH] L�WU��
�ONCH � H[L]G\ []GO GFHL\ �PSQ\Q OHNCO D[ OU JL[KG OCHQ\\ LQO\H[LD CDHQ


