
C

FUO ]FQU H]OG] �PGL8U ONO DHK ON\ �
G ]C[L GQNJ ]L\C[bb

D VF
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���LCQ LLH]CO RLNL[UQ ONG
M[U
 H[QC\ PLS\ [QHON �
RLW]H\ LLH]CO
 H[QC CO\ MNQ ZLLFO \L
[QCS\ �FLJLD COC GN[UG RLC\ UQ\Q � PLDLLJ 
HSLOU LSHOW\ LCCOWL LNHSLCH �CZHF FLJL � h

]HW]H\D RD[Z PLCLDQG PLS\O GQHF��]QC ]W\ L�WU�

�L�\[WH �PLQFO THSLEH[FSCH PHKQHK ]HD[O 
MN[U GLGH
Q H\[F ��F� ROGOH �KZS L[]Q CFJ O�L\ ]J[NQ GSLC RCNQ GLC[G

RLSUO �HGLLWHE RLN[UO ]HD[O GLG OHNL G[HCNOH �PLQFO RLSU HGS] �RLN[UQ HKUQ]S C�HK L[G\ RLN[UO RLSU HSLC PC

LWO �RLW]H\ ]HD[O [D]TQ RLC �MWGO HC �C[Z ML[Y RLCH PLN[UD PL[FHS PLS\\ KH\W\ HC �PL]\Q ]JC O�YH � PLW]H\

[D]TQ MNO �
[NIG MN[U GLGH
 �RLN[UQ HKUQ]S GI C[ZQQ\ RHLN C�HK RLSUO \H[FO HO [D]TQ\ [\WC MC �
\LC
 [QCS\

��C�W\DH PH\[E HSD[ \H[LWD \�U� PLQFO RCN P]HD[O

HC � RLW]H\ ]HD[O H[QC COH �RLJ\ GNHQH OHHSQ ]HD[O []HLQ 
]H\WS
\ �P\� H[QC\ GQD ZW]TGO \L GI GID CYHLNH

�PLNL[UQ RLC\ KH\W �CTLE MFLCO HC �PLNL[UQ\ CHG KH\W\ PH\Q

FHQOO �E�[D \�UH �L�\[WO �P\� H[QC\ MNQ GC[S MC] H U Q\QQCOH �GNL[UG\ G\C HC GCQ ML[UG\ FJC �
]H\WS


KUQO \L 
\LC
 ]HUQ\QQH �
\LC
 [QCS L[G\ �RLN[UD PL[FHS PSLC PLW]H\ RNC\ UQ\Q GIQ � HNL[UG\ PLW]H\ H[QC

�C�[EG ]T[ED �F [HQC N�H]D 
U � PLW]H\

�
\LCO MHQTG COWHQ LLH]CO � LCQ LLH]CO RLNL[UQ ONG
GFS ]NTQD��HQ�RLF PCG PLC[HQC HZOJS
P�DQ[G ZTWH �C]L[HCFQ HC RSD[FQ 
\LCO MHQTG COWHQ
�G�F ]HQH[] �F�CL PL[FS�\L[H RSJHL LD[N

F�DC[G L[DFQH@ G[H]G RQ [FS H[FS\ \LZO�EL�D ]H[LIS��>KOJGD ZHTW [DFG RLC\ UQ\Q
P�DQ[G L[DFQ UQ\Q FHU�HK�C RLN[U�LWN PO\O DLLJ � PL[FS ]SHUO ULEG\ \LCO MHQTG COWHQG\

�[FS\
MHSLJ ]JSQ [WTDH�D�S\�HQNH �OON DHLJ�[D HSLCH G[H]G LSLF ONO RKZ CHG COG �]CI RLSQ GQ]

PL[FS ]HNOGD P�DQ[G D]N\�G�F�CL�PCH �OJL ODD [DHU HSLC H[FS OU [DU PC �[FS H[FS\ L�WUC\
COC �GLWN�[D HSLC RKZ LN HGWNS CO PO\O GY[L CO PC COGH PO\O DLLJ\ [QHO [\WC FYLN RN
ODC �OHFE O\ ]H\FZG [C\N \FZG GI L[G [FS\ GQ POL\ PC\ GI RLSUO [FS H[FS\ Z[ \FJ]S\
� ]Q PC PEH �PGQ PLDHEH H[FS LFL OU HFDU]\S HLTNS\ [QHO [\WC PSQCH �DHLJ HLOU OLKGO RLSQ

�GI DHLJO [HZQG RLSQ RHLU ML[Y PHZQ ONQH �HL\[HLQ PLDHE
�[FSO VZH] RLC �H[FS PLLZO GHHYQ ]HLGO C[DEC DHLJ OJ CO\ ON\ �[HTLC [FSQ \FZG L[FS PLSH\\ CLG C[DT CQ\H

VC\ RLSQ N�CH �HLOU DLHJQ CGL ICH OFEL\NO HLOU DHLJ OJ COG Q�Q MC �PFCG DHLJO [FSG ]HOJ RLD FL[WGO C�C MNOG

H][HQ] [LQG\ \LCO MHQTG COWHQ\ C[DT \L\ G[HQ] \L[D H[QC\ GQ ]QEHFNH@ �[FSG PLLZO GHHYQ HGL[G RKZ HFHUD

�>RL\SU OONO FL]UD CHDL\ PH\Q �
���HSWLOJL CO
 OOND HSLCH RL\SU [D HSLC ]UN\ PEG G[HQ]

PSLC COGH PL\[WQG H\ZGH �PGLOU GOJ ]H[LIS RLC\ C[ZQ �CT [LISD� HKUQ]S\ PL[NS RLSUO HSCYQ\ M[F OU O�L LOHCH

COHO\ �P\ [LISD ]UF�VTHLD GID 
U� PL\[WQH "]H[LIS ]HOJQ PKUQO ML[Y GQH �LQO\H[LQ 
TH]G HCLDG\ HQN� OJL ODD
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FHQUO DLLJ GLG MC �JS LSD ]HHYQ UD\Q ]JC HI RLC\ RHLN G[H]G ]HYQ PH\Q H]H[LIS PLLZO DLLJ GLG CO PSQC KHULQG

RNCH ���E I�UH �HS RL[FGST F�THLD RLHYQD 
U �]HLON\ ]HHYQ [C\ RLSUO C�L RNH@ [DFD DLLJ]SH ]HLG �G[DTG JNQ H]ODZD

H]L]\ OU GZHO HSLC PEH �
[LIS
 LSLF COO �H]ODZ FYQ HL[DF PLLZO DLLJ CGL �
HNH RLLQ \H[WO HQYU OU L[NSG ODZL PC

HSLC\ L�WUC\ �\LCO MHQTG COWHQD [QHO \L GI ]QEHFNH �>PHON HL[DFD RLC � 
[LIS LSL[G
 [QC\N\ DH]NG RQ HKULQH@

�[FS H[FS L[G\ �]UFG ][DT PH\Q H[FS PO\O DLLJ �]HHYQ [D

ON COC PLSQLT ]CDGH PLS\ E�L [HUL\ [QCS CO L[G PGDH ���G ROGOFN� OC[\LN PLDFHSH PL[FHS PL[NSGH ]HLG �O�L FHU

L�WUC\ [\WC RN PCH �PLSH[JCG LOHFE HD]N\ LWN �JS RD ]HHYQD DLLJ ]UF RD OONO ULEG\RKZG ]C G[H] G[KW\

LQ P\O UFHL\ ]UF�[D CHG\ ON GHHYQ GI PE �RGD GHHYQ JS RD\ ]HHYQ R]HCD Q�Q �OHFE H]HLG FU RL\SHUQ OC[\LD

L�WUC\ O�L RN PCH ���FS RL[FGSTDH DT [LISD CDHQD 
U � PLSH[JC GQN GHD]N HI G[DT� \SHUG RQ [KWS\ L�WUCH �[FS

CO RLN[U�[FS HSOYC L[G �HKUQ]S CO\ OC[\L ODC �FJHLQ KHULQ PH\Q HGI � GFHGL 
[F CDLOC PLNL[UQ PSLC P�HNU\

COWHQ RLFD P\ [LISD CLEHTD U�YH �GI RLSUD OWOWO \LH �JS�RDN HQLLZO DLLJ ]UF [D CHG\ ON\ �PL[FS [C\Q U[E

�L[NSD \LCO MHQTG

DLLJ\ P\NH �CHG RSD[FQ GI DHLJ � H[FS PLLZO DLLJ COWHQG\ P�DQ[G D]N\ GI\ �[JC RWHCD [QHO \L GI ON COOH

L�WUCH@ �CFL[E HLDC OU COH HLOU OKHQG DHLJ CHG 
MHSLJ
 RLF\ PLSH\C[G ]HKL\O �MHSLJ PH\Q RSD[FQ ]HHYQ [C\D

L\L ]LD 
U� HL[DF OU PLZOHJ \L MC �RKZG OU COH HNSJO OHFEG OU DHLJ CHG\ P�DQ[G ]UFD �L�H XQJ� Q�TNG D]N\

�>DHLJG RLSUO PE �[FS RLSUO OHFEN HGHC\U �[FS H[FS\ \LCO MHQTG COWHQD\ [QHO PHZQ \L Q�TNGO PEH ��FO

RHEN DHLJD\ [\WCH G[H]G RLFQ HDHLJ RLC LN �HFDU]\S CO HLTNS �H[FS PO\O DLLJ\ L�WUC\ �CTLE MFLCO O�L GI LWOH

�E�IT E�J [IULJC U�UH �PLTNS FHDU\ OJ CO GI

�
LCQ LLH]CO RLN[US
�L�\[UDH\ �\LCO MHQTG COWHQ CLDGO ]N[YS 
ONG
 ]DL]\ RHLN �[QC] PCH
"
LCQ LLH]CO RLN[US
 ]H\ZGO RLSQH RH\O [H]L RCN RLC

K[WQ M\QGD\ RHLN COC �CFL[E G]HUQ\Q FYQ HC GOQG [H]L FYQ ]HD[O CD 
ONG
 RLC\ [QHO \L
UQ\Q RN PC �RL[FLSH RL[FHS RLN[USH RLNL[UQ OU TJLL]Q GI KH[LWH ���PLOC[\LH PLLHO PLSGN CS]G
PSLC\ PLWTHS PL[DF OHONO CD LCFH � M\QGD\ KH[LWO OLDZQG OONG CHG\ � RH\C[G KW\QG\

M\QGD\ PLK[WD PLOHON��W�SN�

CSLQC M]UF CZOT �RLJ\ GNHQH OHHSQ LLH]CO
MN[UD [FSRLN[UD HS\L PLQFD HS\L\ ON �DL]N
�
O�QZ �RLN[UD HSLC PLQFD HSLC\ ONH�PLN[UO PLQF PL\LZQ RLC\ CS]G ]CI HSULQ\G [DN COG �[QC] PC

CZOT GLG GQ RN PCH �>
MN[UD [FS
 PL\[HF RLC\ LWO �F ROGO H[QC\ HQNH@ PLN[US COH PL[FLS THSLEH[FSCH PHKQHK L[G\

"\LZGO RL]UF

G[H] G\FJ\ CHG \HFJ RLN[U ]\[W\ LWO �RLN[UD MLL\ HSLC PLQFD HSLC\ ON\ [QHO ]UFG OU GOHU GLG\ [QHO \LH

�PH\[E HSD[ RH\O ZHFZFNH@ ]HDL\JH M[U HO RLC PLQF HO RLC\ LQ ODC �PLQF LSD PG\ HOCD COC \FJ]S CO CSLQC GHGH

FJHLQ LHOLE COD@ [QHO G[DT RLC �MWGO ODC �>
RLN[US �LDL\J COF LSG LN HGF ON \WS HOLWCF � ]H\WS MN[UD O�QZ


�
RLN[U
 ]\[WD HKUQ]S\ L�WUC THSLEH[FSCH PHKQHKO PLQF HLGL CO\ >DH]NG RQ


\[WQ [FGH LS]H \FHJ RDQ ]HJW LLH]CO POHUO
��L�\[U�]HJW CZHF HKZS UHFQ \[LW PH\[E HSD[
�\FJ RDQ ]HJWO GD[Q MNO �G[H]D \[HWQ \FJ RD\ LWO � ]HLH[\WCG [C\ ]C COH \FJ RDQ

�[FLS � ML[UQ COH M[US HSLC\ L�WUC\
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E

�C���G ROGO� GN[UGQ PL[NS PLKUQ]Q GIQH 
OC[\L LSD
 G\[WD [QCS\ L�WUC\ 
PLDNHN FDHU LLH]CO
O GQHF GI RLC

�\[HWQ CHG\ 
\FHJ RD
N CO\ �PLNL[UQ OC[\L Z[\ DH]ND \[HWQ RLC Q�Q

�D�OWS OONQ CYL CO\ L�WUC PLQF HO \L\ HSULQ\GO \FJ RDQ ]HJW KZS\ L�[ [DTG CDHQ �C� Z�QK\D

PL\SC\ L�WUC [QHO ]UFG OU GOHU GLG LOHCH �HCO PC PLSHZ HO \L PC GC[SH ZH\O CYS �]CI HSULQ\GO MLL\ GQ D�YH

LFL]UG LHNLTG [HDU PLQO\Q PL\SC COC �OWS OONQ CYL CO\ RHLN 
PLQF [D
 ]UN D\JS HSLC �H[HDU PLQO\QH H]HC PLSHZ

�ZWHTQG

DZS HOLCN 
LOU HLQF
 [QHC\N\ LSHOW XWJ LQF \LFZQ [C\N HSLC PFCD 
PLQF
 RLF\ �O�YI I�L[EG P\D CDHQ\ GQ LWOH

�PLQF HO \L\ HSULQ\GO ML[Y\ RDHQ I�LWO �RLN[UG RLFN �PFCG LQF DHLJ O\ \FHJQ RLF CHG COC �\FZGO H[FSH PHNT

C[Z ML[Y UHFQ ��F� ROGO H\ZG\ GQQ �GI \HFLJ VHED U�Y\ COC �
PFC LQF
 O\ ]QLHTQG G\[WG OOND CHG PE\ [QHON

RLFD ZHOLJ RLC\ �G�KN� C�HIJG L[DFQ UQ\Q RNH �
I�L[EG L\HFJ
D \�UH �COZLF LQF COC CGL CO �PHKQHKO PLQF \L\

�PL[HCDH PL\HFJ [WTD U�UH �PLYWJ [C\ LQF [FSO PFC LQF [FS RLD

�
MQHT \[HL
�EY ]HJSQD CDHQD 
U � PLSLF LZHOLJH �\[HLO GNLQT RLF [HCDD

VHTQ \FZG ]OJ] VLOLH
�
[QLQ HSLC \[HL \FZG ]OJ] VC MQHT HSLC \[HL \FZG VHT GQ �\FZG
H\[F\ HQN@ H[DJ RD[Z OU [LQQ HSLC RNH HO\ HSLC\ RD[Z OU MQHT PFC RLC\ HSUFL\ RHLN �\H[LW
>H][HQ] VC �PLOUD ]LDD COC GOJ GSLC H]\HFZ GQ � 
\FZ GLGL H][HQ]H CHG GLGH
Q G[HQ]F Z�WD

G[HQ] RLSUO 
PLOUD
 HSLC RN HQN �GNLQT RLSUO 
PLOUD
 D\JS \[HLG RLC\ P\N �RN PC �Z�QK\ L�WU�

���EY ]HJSQ 
TH]D [HYLZD G�NH �\�UU �]NTQG VHTD

�D�U�
GNHTD DLLJ HQCO ML[Y HSLC\ RKZ
GNHTG RQ G[HKW HQC\ RHLN �[HKW HQCO ML[Y ODC �
GO ML[Y CHG\ ON GNHT MHSLJO LHC[ HSLC L[GP\ GNHT F�THL 
U � HQCO ML[YD VC [LQJQ LCQ\H �JN GNHT R�[�

��HQUK [HCDD

�
]LYLYD DLLJ VKU]GO UFHLG RKZ ���DOHOD DLLJ USUSO UFHLG RKZ
[DFG UDZS PUK GQ H[LUG\ \L
GHYQG [ZLUO COC MLL\ HSLC MHSLJ RLF L[GH �H]DHJ LFL CYL [DN DOHOG ]GDEGD COGH USUSO GULFLD

� "GHYQ [HFLGO COH
OON MHSLJ HO HSZ] CO �PLQNJ HSZ]\ [FTN RKZG MSJO OHNL HSLC\ ON\ PL[QHC \LDZUL L[HND L�WU�

OOND GN[DG RLC POHCH@ �OFEL\N RN G\HU CGL\ RWHCD COC HNSJO GHYQ RLC\ ���DQ GNHTO HL\HFJD� D�LYSG N�NH �IS[]

�>P\ PLZTHWD CDHG �O�L[GQ L�WU �DLLJ � USUSO UFHL PC �M[DO UFHL HSLC HOLWC MNOG �GQYU GHYQG [FT�
ON UHSUS\ PLFFYQ \LH �CQOUD [HFLG [FED HSLCH GHYQG RQ ZOJ PSLG PLUHSUSG\ LWO PL[QHC \LH
�FL[HQH GOUQH CLDQH MLOHQ �RLFN USUSO UFL\ ML[Y RLC G[HCNO HI C[DT LWOH@ C]L[HCFQ � CHG\

PLZTHWG HD]N RN COH�PLSH\C[G P\D IS[] L�DDH LQO\H[LG P\D I DOHO ]HLSHQLLQ ]HGEG 
U�PLSH\C[GQ \L VCH �
OOGD PLQLHTQG ]HQHZQD USUSO UFL\ ML[Y\ HWLTHG\�G ]HC 
TH]G LZTWDH ]H[JC 
TH] P\D Z�QK\ 
U��>

G[HCNOH �PLOCUQ\LG ]WLKU HSLLGF 
TH]D [CHDQH 
VKU]GO UFHLG RKZ
D H[UL\\ GQD RHLU ML[Y RNH
GHYQG [ZLUD ]DNUQ GSLC HI GWLKUR\FG ]QH[] U�UH �VHKLUD COC G\LDOD DHLJ RLC\ I�HC J�[ ]UFO FDOQ�

��IO�E C�HIJ �J J�HC �GQPL]\H HLSWOQ HLGL ]HLYLY L]\\ MN OU FLWZGO UFHL\ CLG GSHHNG\ PL[QHC \LH
HL[HJCOQ�C�KLO\ K[LDLHS L�L[EO� 
RKZO ]HHYQG MHSLJ
 T[KSHZ �DU] 
QU 
PLSLQG ]UD[C
 [WT �
I�L[EG L\HFJ
D GID 
U�

��CO �EN PLWLUT

��DNZ GNHT PLSQIH PLFUHQ �[HQC LHOG I�L[ R[Q L\HFJ 
U � PLUHSUS RLF FHTLD FHU
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�
GSH[JC GS\QD RCN GSH\C[ GS\QD RCN
L�\[WQ MWGO PL\[WQ \L�F�DC[H 
TH]H E�[H�GS\Q ]UFO �
ON �GSH[JC GS\QO HOLCH �DLLJH ]YZQD RL[HJ RDN CHG L[G FJC PHL HQYU ]C FDHUH OLCHG �GSH\C[

GLC[G RQ [HKWH [HQE FDU HGL[G H[[J\O HD[ ]C HWN CO FHUJDIH GF\ LQH[Q �RDC L[HK �GS\Q PJO L�WU�

U�UH �P�DQ[O GS\QG \H[LWD Q�NH �GLC[GQ RL[HJ RD LYJH FDU LYJ [HKWO ZTW\ P�DQ[G L[DF DH\LD � GELEJ \L[ GFH]

�C GELEJ DZUL ]HOGZD H\H[W [HCDD

PHL ESHU ]�H\D U�UH �EL�D JTW RD[Z GS\Q VTN 
U �CSLD[ L[DF JNQ GNOGQ C[QEG XH[L] GJF P�DQ[G\ PL[QHC \LH

��P�DQ[GN COF �DLLJO P]T J�JO ]HNOG LKHZOD\ [LUGO \L �
T�\G OU J�[EG L\HFJ
DH CS L�THT DHK

�
RL[HJ RD H]HC G\HUH HD[ ]C RLWHN ���RL[HJ RD HLYJH FDU HLYJ\ LQ
�D GELEJDH EL D�DD [CD]S

�D C GELEJ DZUL ]HOGZD 
U � 
J�DJ FDU LYJ
 RLSU ]HOOND FHU

�
���PL\S LLH]CO "LCQ LLH]LCO � GOLEQG ]C ]H[ZO RL[\N ONG �GOLEQ C[ZQD RLDLLJ ONG
CO
�]HCDHQG L]\ ]C FJC XH[L]D OHONO GY[\ LWO � MHSLJO ULEG\ RKZ LLH]CO �[C\G ONDN RCN [QC

GFHGL 
[ ]UFO FDOQ@ RKZ OOHN HSLC 
GOLEQG ]C ]H[ZO PL[\N ONG
 COGH�KL GOLEQDULEG\ L�WUC\ �>
H]DHJ LFL OHFEG ]C CLYHQ HSLC MHSLJO��W�SN�

C�D\[H �N RLOHJD L�\[ N�\HQNH� 
LO GQO H] CG
 ]H\ZGO RLC MNOG �C]WTH] COC GS\Q GSLC 
GOLEQ C[ZQD RLDLLJ ONG
H

]HLHS\ ]H]LL[DG DH[\ �D G�[ \�C[H]UH �GS\QD DH]NG OU \HFLJ PGD RLC T�\D ]H]LL[D GD[G\ �DW P\ 
TH]H �JO P\

S\QD��GS\QG G\[LW CO\ GQ \[WO C]LL[DD VLTHQ\ COC ]HL

L\L ]LD [WTDH�C G[UGD �FO�DHLJ OKHQ RGD �C]L[HCF ]HHYQ RLD ZOJO FTLL\ GQ LW OU X[]O D]N
MSJO DCG OU COC HLOU OKHQ DHLJG RLC RGD �RSD[F ]HHYQ RLDH �>MHSLJ RLFQ �RSD[FQ@ HQYU RKZG OU

HSD ]C�CQUKD C]OLQ \�U��RKZ LLH]CO 
GOLEQ C[ZQD RLDLLJ ONG
 [QHO HY[ CO\ ZLLHFQ GI LWOH �
�
HNH ]LYLY �DOHO �GNHTDN CO\ � 
DLHJQ
 OOND HSLC\

�HIQ GNHWG G[DT \L P\ [CHDQGOH �PLSKZDH PL\SD GOLEQ ]ULQ\H ]CL[Z L[FE ]HFHC �DQ D�J� LNF[Q ]N[D [WTD U�UH

PH\Q �RKZG OU DHLJ PLQNJ HOLKG GOLEQ C[ZQD �HLDC OU COC HQYUD RKZG OU OKHQ DHLJG RLC ]HHYQ [C\D\ L�WUC\

�W[ 
QU GSHL GOU �RCN PL[HCDH PL\HFJ �W G�J LHOG KD\ ]�H\D PLSH\C[G ]HKL\D U�UH �
TSG H]HCD HLG RG VC
 ][DT

�N OCHQ\ RH[NI


TH]DH L�\[D PLSHLU

�
RLNL[UQ ONG
O\ \\J RLC RCN\ RHLN �]H[LISDH PL[FSD HQN PLLHSLN [LNIGO \\J CO\ H[CD 
TH]G
]YDHZQ GKL\D [LUGH �GOKDO PLQ\ P\ ][NIG��EL�U�Y PG PL[NS ]HSH\O PLLHSLN [QCF RCQO
TH]UH�

��PLSLU J]W �]H[LISH G�F PL[FS \L[

RH\OD\ ]HUQ\Q G]HCD 
M[U
 E\HQ RLC PSH\OD LN �MN OU ]HQHC RH\O RLC\ LWO [QHO \L LOHCH
ML[UQ PFC\NH �G[H] H]NL[UG\ M[UG COC PLQFD HLHH\ 
M[U
 O\ HUQ\QH HSLSU RLC LN �\FHZG

�]HQHC RH\OD MLL\ RLC GIH �
LOU �GI PFCO G[H] GS]S\ M[UG
 [QHCN HGL[GRLSUO HI G[DT RLUN 
UH�

��KN 
LT \L[ C�HIJ 
U � G[H]D\ 
RLN[U
 ][FEGD FHU �[LIS \L[ ]UF VTHLD CDHQD � ]H[LIS

\J CO CS]G\ COC �RLN[UD PLLHSLN RLC\ [QHO 
TH]G ]SHHN RLC\ �Z�QK\G ]L\HZ X[]O \L FHU
RLN[U LLHSLN HOLUHL RNCH �RLN[UG OU PLQ\ P\ PL[LNIQ RLC L[G\ �M[HY ON MND RLC LN P[LNIGO

�PL[FS [C\DN
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�
RLN[US CO ODC RLNL[UQH RL[FLSH RL[FHS THSLEH[FSCH PHKQHK
[JC [QC PC HC LOU LN[U [QC PC
 �L�\[W

[LCQ 
[ ]UFO � PGLQF R]LO ML[Y THSLEH[FSCH PHKQHK ML[UQG\ GC[S G[HCNO �
PHON [QC CO � LOU LSHOW M[U PGLOU

�PLQF P\O [QCH [QEH GOKDO HL[DF CLYHQ PFC RLC\ PH\Q HLQF R]HS \FJ RDQ ]HJW ML[UQG\ ��G�

[\WC MC ��PFC G�F �G 
TH]UH �N ROGO HI RH\OQ HZLLF\ HQNH� L[QEO [HKW\ GC[S 
PHON [QC CO
 RH\O ]HUQ\QQ POHCH

���IN G[HQ]DH �N ROGO GS\Q P]TN� Q�[N CL]C COF

ROGO JDIG ]N[DD RN [�H\� �ZJHFH �THSLEH[FSCH PHKQHKD N�C\Q �M[U HO RLC\ ONO UHFL\ \FJ RDQ ]HJW GSH\ LOHCH

�PFCG ]ULFLD ZHOLJ RLC\ GC[S �PFC G�F� G ROGO 
TH]G L[DFO POHCH �N ROGO PL[HCDH PL\HFJ [WTD ]CIN [LUG RNH �G

��CQOF G�F �O ROGO 
TH]GFQ [LUGO \LH

RH\O ]HUQ\Q MNOG �>�N ROGO 
U �PL[DCO RNH@ PLONO RNH �M[U HO RLC\ DH]NG GOLE \FJ RDQ ]HJW �ZHOLJ PHZQ GLG FHU

M[U PGO \L\ [\WC THSLEH[FSCH PHKQHKD ODC �\QQ 
M[U
 E\HQ P\ MLL\ RLC LN �PLQF OU \[W]GO GOHNL PGD 
M[U


PLQF OU HL[DF CLYHGO RLC 
M[U
 PGLOU [QC\N MNOG �RLN[UG RLF PGD RHFOQ HKUQ]S\ COC PYUDCO\� [CHDQ I�LWOH@

PHKQHK RLD ZHOLJ GLG CO IC LN � OUHWD R]LO G[H] GDYZ\ M[UG [FHS PFC\ 
M[U
 RH\O ]HUQ\Q RLC\ �OLUOF ]H[\WCN

PLQNJO\ �FL ROGO [CHDQGQ GIO MQT ]YZH �G[H] H][UL\\ GQ LWN L]QCG HFHDNH HN[U CLG ]HUQ\QG COC �\FJ RDQ ]HJWO

PC\ �M[UG ]QH\ HSLLGF RHLFWN CHG PE RLN[U RLSU\ ]YZ UQ\QH �\QHJ VLTHQ RLC\ GSZQ GF\ RHLFWO RLN[UQ \ZGD RSLWOL

PE \ZG HSLYQ LN GLC[ HI RLC\ GC[S Q�QH ��P\ C�W\D GID G\Z]S RNCH� \QHJ ]WTH] MLL\ RLC �DHYZ PHNT [FHSN COC HSLC

�>P\ N�\QD 
U �\ZGD 
C�C\Q [\WC PLSF
 ]OC\D LHO] CQ\H �GI RHENDN�LWUC �RLN[U RLFD PSLC\ UFHL PNL[UQG LN PCH

[DFG LHO] RNC\ GC[SH �TLTD HO RLC GI ZHOLJ PE POHCH �H]SHHND HSO ]WNC COH �PLQF OU COH M[U OU ]\[W]Q RH\OG

�PLQNJH Q�[ ]ZHOJQD

�
���THSLEH[FSCH PHKQHK �PLFDUH���
RLSUO G\CO H\ZHG\ L�WUC [NIN PLN[US PLFDUG\ 
TH]G HD]N
PHKQHK\ RWHC HSCYQ COG GDZSN PSLF PC LN �]CI JLNHGO O�I [ELC CDLZU LD[ RHCEG D]NH �]HHYQ

�FDU CHG [\CN � M[USPL[DFG ]QL]TQ L[GH �GDZS M[UD HSLF GDZS PC RLD [NI CHG PC RLD\
�[NIN HSLF FDUG\ UQ\Q GIQ � OON M[US HSLC PHKQHKG\

LWO M[US HSLC THSLEH[FSC FDU �GDZSN FDUG RLF GLG PC PE\ [\WC LN � G\ZG CO THSLEH[FSCQH
�GDZS COH [NI CO HSLC\

]H[HNDD GSGH�
TH]D \�UH DQ�CQ�LWOH �RLN[UD THSLEH[FSCOH PHKQHKO FJC KHULQ Z[ HS\L\ [CHDQ
GI LWOH �RLN[U ]\[WQ KUHQQ HSLC RNC �GDZS ZWT [NI ZWTN COC GL[DN HSLC PHKQHK\ P\ GUFG
CHG\ LSWQ PC@ 
GDZS HSLCH [NI HSLC
N RHFLS HGL[G �PHKQHK PLKUQQ HSC\ GQ LWO\ [QHO HSJ[N OU
HSLC\ ON\ �ZWTQ COH LCFHQ KUHQQ MNOG ]LCFH GDZSH LCFH [NI OOND HSLC\ PH\Q PC �U�WD GL[DN

�OON M[U HO RLC � LCFHP�DQ[G ]UFD CL�F ]H\LC GS\Q PJOD 
UM[US GLG FDU PC PE\ [QHO \L RN PCH �>
�GH\ GLG GDZSH [NI RLF\ VC �H[HKW P[HE ZWT H]HLG PYU\ LWO �KUHQQ PHKQHK Q�Q �GDZSN

J�SQG D]N HI G[DT RLUN@�E�S\�CO [FSG ]U\D\ RHLN �[NI CYQSH U[ZS MN [JCH ML[UG\ PHKQHK\
]QC�]W\G N�NH �[FSG OJ CO �LCFH [NI GLG�F ROGOH RCN�>

HS[HWT GLFDHU LD[ \H[LWD@�PLKW\Q�]HHYQ RLSUO\ ]HLG � FDU O\ PLOZ\ PL\O\ TSZO PUK D]N
M[U\ [QHO H]SHHN RLC\ LCFH GC[S �GDZS M[UN �PLOZ\ PL\O\ HN[U G[H] GDYZ MNO �G\CN HSLF
TSZG RLF RLC\ UF] �[NIN HN[U POHUOH �TSZ RLFO C[ZF CQUK R]S COC GDZSN PLOZ\ PL\O\ FDUG

�RLN[U RLSUO HQN �TSZ RLSUO HOLED G[H] GZOLJ CO L[G\ RLN[U RLFO VWHJ�D�IN L]ZJD GQNJ M\Q U�UH



]UF VTHL

H

M[UN H[HUL\ G[H] GS]S\ MNQ �G\CN M[US CGL FDUG\ 
TH]G L[DF COHO FFY DZULO ]QC [WTDH
P�DQ[G RH\O ]QL]TQ PEH �PLJ[NHQ PL[DFG RLC [HQCN MC �G\CD\ OHFEG�I�C RLN[U�FDUG\ GC[S

G[HQG [WTD P�DQ[G\ L�WUCH �[NIN M[US�\�U Q E�J�O�SG HS[HWTG L[DF RLUN D]NP\ D]N\ GQH�

VLTHQ\ D]N �\ C�J� GLC[G ]H[ECDH �L]ZJD W�HT DZULO ]QCD 
U � PL\QJ O�Y GC[SG LWN �PL\\ CHG GDH[QG M[U\

�RLN[UD \QHJ ]WTH] RLC\ �FL ROGO C[QEGQ D�YH �\QHJ PH\Q G[\UCQOUD C[ZF CQUK COC GI RLC\ L[G �
�>CSLFO C]HZWS COO

�
GLO ]LO GNLQTO RL[DHJ LOUD ON ]HD[O � GFHGL LD[H
GSGH �POHNO MQHT FJC\ 
TH]H L�\[ H\[W
]YDHZQ GKL\D [CHDQ��DL G ]HL]HC�RD[ZD OON GNLQT G]LG CO 
HSD[Z
Q KHULQG COHO �PLQNJO\

HSC RCN UHFQH �GFHGL 
[ ]UFO GGI ]HLGO ML[Y 
HSD[Z
 COHO PLQNJO RLFG\ GC[S G[HCNOH �PLW]H\G
"MQHT HSLC FJC VC\ PLJLSQ HSC RCNH MQHT FJC\ PLJLSQ

\FZG VHT PLFQO HSC PLQNJ ]UFO\ COC �POHNO MQHT PLW]H\G RQ FJC G[DTG FYQ\ [QHO ML[YH
RD[ZD OON GNLQT G]LG CO PLQNJO �
HSD[Z
 KHULQ COHO MNOG �G[HQ]Q GNLQT HSLLGF \FZG ]OLJ]Q

OON PL[LQQ PLW]H\ RLC\ P\N PLW]H\G��Z�QK\G N�\HQN�GNLQT GH\G\ HSLYQ CO GFHGL LD[ ODC
MNDH �E ]HC Z�QKL\D N�\HQNH@ 
PLOUD
N D\JS HSLC \[HLG\ GNLQTQ FQO Z[ COC [DF ONO G[HQ]O

H]KL\O COG �GNLQTQ [QLQ HSLC \[HL\ L�[ FQO FYLN D\HLQ��HY RLDH[LUD�RN\ GNLQTO GQ MH[WO \L
][FEG RLSUO C]OQ LHOLE COC GI RLC N�U COC � ROGOFN ]H[LQQ\ G[HQ]D [QC] PL\SD GSLC

�
PLOUD
G[HQ] \L[ CDHQD U�UH�POHNO MQHT FJC HL[DFO MNOG �>

�D�U��
RLOW] HO JZHO HLDC RLOW] [HQ\O UFHLG RKZ ���]LYLYD DLLJ VKU]GO UFHLG RKZ

TH]G
�]LOK HO \L CQ]TQF 
]LOK HO JZHO
 RH\O ]LYLY LDE KZS CO MNO\ HD]NH �RH\OG LHSL\ OU HFQU
�GJLZO RH\O PGD MLL\H PL[ZL RGLQF RLOW]\ PH\Q LQS LC �HLDC O\ HDOHOD ]CYO OHNL �DOHO LDE RNH

HJLNHG\ \L�IL PLLJG ]HY[CD 
U�HSDO ]YLLHYQ ]LOK ]HSZO DCG OU DHLJ OKHQ\ HOOG 
TH]G L[DFQ
HO ]HSZO GDHJ RLC\ PH\Q 
GJLZO
 RH\O KZS CO RNO\ ]HKL\WD HY[] CO UHFQ �RN CO PC\ �RKZ

�DLLJ\ 
TH]O PGO KH\W\ [CHDQ GIQ � "]LOK
DLLJ HSLC HQYU CHG COG �[DFG PUK [[DO \LHHSDO JZLO DLLJ]L UHFQH �GIN FED \HN[O CSLFQ[DNH�

[LUG RNOH �HSDO ]HSZO DLLJ DCG RLC\ ]HKL\WD KZS\ HL\HFJD C�ZU[EG L[DFQ GC[S RNH �G�IL RJO\G MH[UD MN OU GQ]

��]LOK HO \L\ [DHFQ LCFH COG 
TH]G OU]LYLY ]NTQ OU 
RQE[C
 \H[LWDH�HLDC G�F D � C�KLO\ Z�J[EO�R]S
CGL\N\ HOLE[GO LFN �MHSLJ ]HYQ PH\Q DLLJ HSDO � CSLFQ DLLJ HSLC HQYUO PFC\ LW OU VC\ �PUK

�[DFO CQEHF CLDGH �]LYLY HD GO]L FED HO
�CLS]ZF RLOW]Q CS\ LCQ �RKZG OU DHLJ RH\OD GS\ UHFQ CLG P]OC\ ]SHHN\ �
TH]GQ GLC[G ]HJFO G[HCNO GC[S

>HLDC O\D ]CYO OHNL\ �DOHO LDE RNH@ ]LOK HO \L CQ]TQF RHLN �HY[]H �RKZG OU OKHQ DHLJ RLC\ UQ\QH DCG OU DHLJ

�GJLZO RH\O HGD MLL\ PL[ZL RGLQF RLOW]F PH\Q LQS LC �RLOW] LDE N�C\Q �[DFG HFLD LN �RKZG OU GDHJG HOLKG MNO

�RJLSGO RKZG OU ]OKHQ GDHJG GSZ HLDC\N POHUOH �DCG OU DHLJN GJLZO RH\O KZS MNO �[QHON

ML[Y MNO �RKZ ]LOKD PLOLE[\ HSLSQID CZHF � HLOU M[DOH HSDO ]LYLY ]HSZO DLLJ DCG\ PLZTHWG HD]N\ GI\ RN]LH

�DLHJQ HSLC HQYUO PE L[G\ �[HQCN ML[Y RLC C[QEG RQID ODC ��C�EQG N�N � G[HQE GDHJ GSLCH� J�DG D]N\ HQNH ]HSZO

]LOK ]HSZO ML[Y GLG C[QEG RQID PE CQ\H �C]LL[DG RH\O D\LO PG PLCD L[G\ �N�\HQN 
TH]G ]SHHN MJ[N OU GI LWOH

�LQO\H[LGQ HCLDG\ HQNH �GOLW]O



E VF RLN[U

I

H[QC CO UHFQ G\Z] RLLFU COGH �HO \L ]LOK CQ]TQ HY[] GQ G\Z G[HCNO\ �
TH]GQ GLC[ RLC\ KH\W GC[S LNG HCODH

HO JZLO HLDC DLLJ
] L Y L Y
HO \L ]LOK CQ]TQ
 >OLUOF \H[LWG COHO@ P]SHHND GC[S COC ��C�ZU[EG GQ] RN� 
H]LOKO

ML[Y HSLCH �DCO �JZ L O�GJLZO RH\O CS]G KZS CO RNO �HO \L CQ]TQ ]YLLHYQ ]LOK HC ]HLYLY RLFG CHGH �RKZG [HDU

RLLFU LN � HSD [HDU ]LOK JZLO GDHJ RLC\ PH\Q GJLZO RH\O KZS CO RNO\ 
TH]G HD]N CO UHFQ CL\HZ ON RLC I�LWOH

�GDHJ \L GID\ �]HLYLYG OU GJLZO RH\O KZS CO UHFQ GID X[H]Q HSLC

�D]HN[DD� GSHL HSD[ LFLQO] ]KL\ L�WU X[]O [\WC FHU �CQ C�J [DF DL\Q ]�H\D 
U � 
TH]G ]L\HZ OU VTHS XH[L]


DLLJ
 RH\OQ HSL\ UHFQ I�LWO RDHQH �HOLE[GO CLG GLHC[ GEGSG COC MHSLJ RLFQ [HQE DHLJ RLC RLOW]D\ L�\[ ]UFD �N

�
HO JZHO HLDC
O

�EHSSQID RLFG CHG\ G[HCNO GC[S �DOHO HO JZLO HLDC DLLJ RLC RNOH HLDC O\D ]CYO OHNL DOHOD\ 
TH]G HD]N\ GQQ

RLOW] JZLO ML[Y RLC �PLSD LS\ HO \L\N RNH �HO JZLO ML[Y RLCH HLDC O\D ]CYO RDG OHNL �PHLG ON RLOW] PLJLSQ RLC\

��E�IO� GNOG [HCDD ZW]TS RN �FJCD PGLS\ HCYL COC �FJCH FJC ONO

]HLGO GHYQG [ZLU RCN ODC �]JC GOLKSD HD CYHL\ DOHOO GQHF HSLC\ RHLN �
U�Y
D [C\S Z[ HO KH\W [DFG RLC MNOH

�RQIG ON HLOU PLJSHQ




]HC[LO CD MN ]HC[O CD\ M[FN �GC[L � GC[L
st

\[HF OLN\Q \LG ]HC[O PFC LSD OU VLZ\G 
G LN �MON\ LSLUD MC[HD ]C FLQ] GC[ �PFC RD

G]YLDD GON]TGD\ GQUSG HQN P\H[ G\U] M]LLC[DH �H\[HF HON\ LSLUD\ HSLLG �PLZOC

MO ULW\L MD HON]TGD 
G RNH �]CYHLH ]UZD]QH GQUSG GYLDG MH]D ]QZ[]QH ][YHS DKLG

�GN[DH UW\ LSLQ ON

DL]N GI OUHM[HNI ON GC[LRHQGOH �]HC[LO CD MN ]HC[O CD\ M[FN �GC[L � 
GC[L
 �O�I[CH

�PHZQ OND GU\ OND FLQ] PHL ON PLOLN\QO ODC �\FZQG RQID �GS\D PLOE[ 
E CHG PU

CHG ML[D RLHU[ ONF CHHU[Q C]H[U]C MOU [[HU]L �CDOF C]HU[D GOUQ LWON MON]TGD

�
CLQOU LQOUOH POUO GLQ\ ML[D

�CSHG D[ G�F �F GELEJ [\LG [HC [WTD FHU GC[H �
RL\HDN L[DF
 F Z[W PLF[J [WT�

E VF

�
TSG H]HCD HLG RG VC\ GOLEQ C[ZQD ]HDLLJ PL\S �LHO RD U\HGL LD[ [QCF
LFLQO] LD]ND
RGD ]H[HKW PL\SG\ ]HHYQG OONQ GOLEQ C[ZQ ]HYQ CLYHGO CD GI PUK PCG [ZJ\ CDHQ I�L[EG
GI PUK CQ\ HC �]JCN PL\SH PL\SC OOHNG �DHLJG [ZLUD PL\SG ]HOONS DH\H �RQ[E RQIG\ PH\Q

�\FHJQ DHLJD PL\SG ]C DLLJQG CHG HQYU FYQ
D\ KHZSS PC �]HHYQ DHLJO PL\SO H\ZHG\ PLFDU RLSUO GSLQ CZWSHRQIG\ GHYQ O\ [HKW RLC GOLEQ

PLLZ HSLC PUK H]HCH �\FHJQ PUKQ ]HDLLJ PL\SG PC POHCH �PL\SN �HDLLJ]L PLFDUG PE � CQ[E
�PLFDUG ]C DLLJO RLC � PLFDUD

P�DQ[G L[DFQH�C GOLEQ�PLFDUH
 D]N\ �GOLEQ C[ZQQ [HKW FDU\ UQ\QP L [ [ J H\Q�
PLDLLJ
[HKGQ HOLCH�KW[] J�HC��PG[DC�REQGH J�DG HZTW RNH �E�GD ]UF RNH �DLLJ FDU\ UQ\Q


