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ML[YGO DH]NG FQLO\ O�LH "[C\S\ GQD 
PLFUG FL
 PGD PLLZO LSOHNL �GUKZSH FL PGO G]LG\D PE L�\[WO �[QC] PCH�

�ONH ONQ GOG [KWS � G]YZQ GUKZS\ �G]LG\ ]HQN ]QLLZ FLG G]HC RLC\ RHLNH �]HFUG ]U\D PGO G]LG\ FL G]HC

�L�\[N H[DT CO\ [CHDQ �N�JC GUKZSH RGHD HO G]LG\ [DHFQ\ U[HYQD PE HD]N\ 
TH]GQ POHCH@ DL]NF C[Z RSLUDF

�>[DN PGO G]LG\ FL ML[Y\ GOLZTD FJHLQ KHULQ \L L�\[O L[G\

FLD PLLZO [\WC\ GI RWHCD CZHF H]UFO [QHO \L N�CH �DH]NG KULQ PFLQ ]YZQ GUKZS HOLWC L�\[WO\ [CHDQ CYQS

N�N� [HKW � V]NG FU FLG GQFES ODC �PLOZHT C[ZLUQ GQFES PC MNO �GUHKZGGUKZSD U�YH ��ITZ [LCL ]HJ ]�H\D

�]QLLZ GLS\GH ]JC FL

��U�YH �PL[JCD COC OON PLFUD PLLZO [\WC LC MNOH PLFLG L]\ HUKZS [DHFQ\ G[HCNO UQ\Q P�DQ[GOH

� 
CHG C[L]L C[Z GLOHNF P]G LSC\ ���CQHT HC [ELJ HC POLC HC PFLE RGQ FJC GLG RS]GH

H\UL COLQQ COG �OE[H FL PGO \L PC �M\WS GQ LN �DNUO CO MC GHYQO DH]NG CD\ [QHO RLCH

DHNLU FQOO DH]NG CD LCFH COC �H\UL GQ � PGO RLC PCH �]CI��PLLJ ][H] L�WU�

ML[KYC MNOG �RLF ]LD LSWD [QHOH HTW]O PLNL[Y PGLS\\ UFHL L]LLG CO C[Z COHOF C[DTD KZS GC[SN G\ZG\ C�ZU[EGH

�GHYQO C[Z

FHU [CDO \LH �MNO PLLHC[ HLGL\ COC �OUHWD ]CI H\UL PGLS\\ ML[Y RLC ]QCG LWO PE\ [D]TQ\ O�T J�H]G\ RN]LH

HD]N\ HQNH �GID 
LHC[
 ML[YGO [D]TQ CO LNG HCODF �C[Z ML[Y Q�QH �[DFO PLLHC[ HLGL\ ML[Y 
GOLDO LHC[
 PH\QF

�O�SG �FZ ]HQDLD 
TH]G

HQ VF

]H\UO LFN COC �G[H] L[DF OU [HDUO COH �G[H]G RQ CO\ RL\SHUH RLNQ RLF ]LD\ L]UQ\

� 
���G[H]O ELLTRNOH �G]LQ \SHU \HSUO LFN RLNHQTH PLJQHQ RLF ]LD HLGL\ ML[Y\ PL[DHT \L

RNH �G]LQ DLLJ ]HNOQG RLF FYQ PE PC Z[ �GU\G M[HYH ELLT PH\Q PL]LQQ RLC GIG RQID HC O�HJD

VFH[
 RLF PH\Q �]H[HTQH PLSL\OQ PL]LQQPLSLQO 
PE[GO EGSQG K\W]S [DN\
 \�U �R�[G L\HFJ L�WU�

�F�NU ��PL[HWLNG PHLD HOLWCH �[HTQ EH[GO G\UQO HEGS\ PL[ZQ �PLG ]HLOE[Q [WTD 
UH �]H[HTQH

C�D\[G ]�H\D �MFLCQ�EY\ E�JD HL[DFD U�UH �JO[ G�J�PLU\[ PL\SC \L PC
 �G\UQOH GNOGO D]N
FL XHZO RLD ]HZOGO RLD PLSZIG PU GSQ] �PLFQHU PGL[H[Q]D PG FHUH �PZ]QO ]LY[H PLQT[HWQ

PGL]HDH\]D PLSH\C[ GQN HD]N RNH �
H]LQGO HOLWCH �OE[ HC\L[ �CN OON VHT �J�IL \�C[G ]�H\D 
U�

��FHUH FO[ \�DL[G ]�H\ �CZ OONGU\ ]C[HG [H]D G]LQ ZHTWO HSSQID\ F�D PLOHNL PC HZOJS\ L[G
�G[H]O ELLT ]H\UO

HLOC
 CLDSG OYC [HQCGQ ]CI HFQO\ UQ\Q P\ C�D\[G L[DFQ �H[HZQH RLFG FHTLD GLHO] HI ]ZHOJQ\ [CDO RN]L�

F�DO CLDSQ PLFQO\ MNQH ��[QELOH G�FH] �Y ]HQDL 
UH� GU\ ]C[HGD G[H] L[DF OU [HDUO [QHC\N HOLWC � 
RHUQ\]

PLC\[ PLNHQT PSLC\ F�D PE\ C�D\[G [DHT RN OUH �]�F OU [HDUO [L]QG CHG GU\G M[HY\ CHG RLFG [FE\ UQ\Q

�CZHF 
RLF ]LD
 P\D LHO]G RLF GI RCN RLC\ �]CI ]H\UO

ZFY KW\QG PUG ]C KHW\O RL[FGSTG �MOQH RL[FGST OC[\LD HLGL\ RQID
 �[CLDH GI RLF CLDG �CL� HL]H\[FD R�[G MFLCQ

�OC[\LD MOQ GLGL CO [\CN ODC �HJN MOQG PGO R]L\ CO PC �>GU\ ]C[HG [QHON@ GIQ []HLD PSLSU RHZL]O CO �FDO

G[ZLUD ]NLL\ �GU\ ]C[HGD \HSUO HI ]HNQT\ GIQ [CHDQH �\�LLU 
���MOQG JNH KWH\G JN �]HJNG 
D OHONL KWH\G

COC GI JN R]LS CO\ [DHT H]KL\O R�[G\ O�L [LW\H �HQHZQD ]CI ]H\UO RL[FGSTO JN R]LS MOQ RLC\N Z[H FDOD MOQO
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HSZ

D[GQ �PHZQ OND FHQUL\ F�D ONO COH �X[C KW\QD FLQUGO MOQG PHZQD ]HLGO GSH]S ]H\[G PGO\ �PLNHQTG RL[FGSTO

U�UH �GLQJSF C[Z HCLDGH 
���RSLJQH RSLKLLOH RSLYSF ROSQ
 �IK RKZ FUHQ 
U � GI RLF [HZQD FHU �C�KLO\ RLOHE[Q �L [FG

��D G[UG HK 
LT C�J L\L ]LD ]H\[FD

�GU\G M[HY LWN ]LQGOH \HSUO GIG RQID PE F�DO JN \L\ �C�D\[G L[DFN ZTWS GNOGOU�H\K�

��JOZ RLODHO P�[GQ ]�H\ 
UH �FHUH D Q�HJDZUL ]HD\DH�OZ�FDOQ PL\SHU [C\D GFHQ R�[G VC\ FFLY
�G]LQ��GNOG [H[LDD PLWTHS ]H[HZQ 
U�

GDH\]D \�C[G D]N\ GQ �GI RLSUD FHU RLHYL�C�N OON VHT�][HY L�U DH[LU [L]GO RCLQ\ FJCO
RL]LQQ HLG RL[FGSTG LQLD ]LLG PCH �M]HC GFSQ LSC � L]D]N [\CN ]HCHDQG RZ]] CO PCH
 �J]WG
M\QGDH �
GIG PHLG FU HLG\ PLOHFEG ON OU ZHOJOH L\C D[ [FLT\ FHQO] [HZUO CD G]C LN �M]HC
GNOGO � G[QQ RZI RLFD ]HQO HSHFO ML[Y �HD [HIJL CO PFC H]HC PC\ �HFLQO]O GDH\]D D]N

�GIG RQID VC �G\UQOH
PC �OC\H �FLJL ]UFO HOLWC ]HHYQD \HJO ]HFLTJ ]FQF �
JHNLHG [FT
D� D]N �L�]NQ TWFSG PL[\L ]OLTQ [WTD GSG@

�C�W ]HN[D GS\QD� RHW[K LD[O PLQNJ H[QC GQO RN
QUD� DL\GH "
OOG ]LD L[DF OU ][DU\ MQYUD DHJO ]LLG LCFN


RN PC �G�DN POHUO GNOG\ ]H[HFO UDZSH [DFG [QES VHT VHTH �OC[\LD FDN RLSU GLG \�DH G�D ]ZHOJQ\ RHLNF �DUZ

�F�]NU �]H[H] L]\N H�J G[H] G\U] CO\ �PLSW PH\D \OJL COH POHUO HWZH]D [C\L GI RLF [QE\ CHG G[H] O\ GQHLZ

FHQO]GQ [H[LDD ODHZQG RLF OND COC �G�DH \�D ]ZHOJQD Z[ CO\ �L�TQG L[DF OU PLWLTHQ \�C[G L[DF\ [LUGO \LH

PLDLLJ HSC LN
 �\�C[G D]N\ RH\ONH �C[QHJO VC �H]HS\OH H]HHUO CO\ ]DLLJQ G[H]O ELLT ]LL\U �[]LGO PLZTHWGH

�>C�KLO\ RLOHE[Q L�G[GQ �I�LZT K�W F�HL M�\D CDHG\ O�\[ 
UH �
PLZOCG ][H] OU HSL]H\WS [HTQO

�GU\ ]C[HGD \SHU L[ZQ T�\D HSLYQ �JK\ RD RHUQ\D OLUOH �RCN PL[NIHQG PL\UQG FDOQ@Q�DD

�L�\[D \�LLU �CFL XZ CSHG D[ �JS RQZO �CNOQF CSQ[HGD GC[]GH PLFU LOD OC[\L LU\[D E[HG [IUOC RD \�[ GLG �EW

LZOQU [EH RNU ]EL[G OU � H�JL RL[FGST P�DQ[ �GLDHK [D CQJ D[F G\UQD �DS ROGO U�UH�>




�D�G[CD GSLFQG [\O C�Q\] PL[HW PHLQ �O�YI RLK\SLW Q�[EG ]DH\] GSG

H]O\QQH HL]HS\H HLQL M[D]L P\G ML[CL �FCQ HSLOU DLDJGH FDNSG GSLFQG [\ FHDN ]OUQ

�PLQLUSDH DHKD

G[H]G ]UF UFLO HSHY[ [DFD GSLFQG [\O FHDNG ]C[LDH GDGCD L]H\E[ ULDGO LSSG ]L\C[

LQNJO [HF LQNJQ [TQS\ GW OUD\ G[H]D [HCDGD HSD[ G\Q LFL OU M[D]L P\GQ GS]LS\

GQD PEH �]L]LQCG GUF CLG\ FHUH MH[U RJO\GH P�DQ[G PLZTHWDH C[QED GD]NS\ FU [HF

M[D]L GI OU\ G[H]G LSLF LWO RHNSGH ]QCG DL\GO UFHL LSC\ RHJKD GSLFQG [\O \L\

�OND M[D]L P\GQ

\WS ]JLY[N FCQ ]H[HQJG ]H[LDUO G]LQ L\SHU G[H]D H[QCS PYUD LN �G[YZD DL\C G]UH

XUOH J[LOH \Q\O CHG\ G[I GFHDU FDHU\ FJC OUH �]HL[U LSLQH �PFC ]DLSE LSLQH �PFC

HFDL\ POHUD\ ]HL[INCH ]HODS LSLQQ HDOD\ GQ ON ]H\UO [ZWHQ CHG IC\ GQHFNH RDCOH

OUF �POHUG PHLZO GC[L FYQH U[G L\HUO GCS\ FYQ GI GLG CO ODC �PQYU ]DHKO PLU\[G
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QED C]LC GI�D�U E�W Q�D�P�DQ[G ZTWFN RN GNOGH HLYHZ ]C GONLH P[NG OUD CDLODHJ 
G�

�K�G J�WFYQH �GI OU H[DUL COH HOC PL[HTLCG [QHJ L\SLCG HUFL\ CHG COC �PLZTHWG ONH

PSLC ]H\WS LSLF RHFO\ HSLHKYS RNOH �]HSHD\J FHUH �\WS ON O\ H]HDL\J OU G\EFG \L LS\

G[H]G ]QNJD []HLD PLOHFEO COC GIO RLNQHT RLCH �GIO HNQTS\ RL[FGST LW OU COC PL[\N

]QCG LDGHCH RHQQ LCSH\H M[D]L P\G LC[LH FCQ PLHSU HLGLH �]HQNJ [C\D PLOHFE PEH

PU ]JSD RC\QH R[HDFH GDHK R][DJH GOW\ \WSH GDHK LOUD PG\ GID ]HL[DO PLDHGCH

EOWHQ RZI RLFLQUQ RLC GI PUKQH �[]HLD PLSQJ[H PGLOU U[ P\ COH LCSE PH\ CGL COH ]HL[DG

]HSQJ[ ]YZ HO [TJ LOHC\ PLSD HO RLC\ LQ COH PLSD OHFE [UY ]YZ HSQQ JN\S [DN\ PLS\D

PL[\U PG\N COC RHFO PLOHNL RLC HOC PLDHKH PLOHFE PL\SCH �LFQ []HL PL[DHUG OU THUNLH

RLLFU\ MC FCQ G[H]D PLOHFE ]H[H\ \O\ RGLSWO DL\HGO RLNL[Y GI FDOH �RL[FGST G\O\H

�]HUKD HDLLJL CO\ LFN GOHFE G[LQ\ CHG\ �PGO GDH[Z ODC RL[FGSTG ]E[FQO HULEG CO

�HL[DF ]C OON RLUQH\ RLCH H]HC RLZ]\Q � ]HUKD RLNIQ\ ]H[H\G 
EO GQFS CGL\N CGF

LS\ LW OU CZHF COC POHUD\ GOHFE []HLG CSFQHCQ VC HDLLJO ]H\WS LSLF RHFO MLL\ CO RNH

PC \SHUQ P[KHWO PLJLKDQ\ PLFU L�U CO JKDH �[DFD PLUEHS OOND PSLC\ PL[\N PLFU

]JLY[ [HTLC [QHJH OOND [Z\ ]HFUF [HTLCG [QHJ P]HC RL[LGIQ\ L[JC �PL[JC OU HFLUL

ON UFHL\ VC\ \H[LWD [QCL\ PEH �GC[]G ]ODZH GC[]G ML[Y PEH �[]HLD OHFE PHLCH \WS

[\WC CO PEH �PLS\ GQNO FJC COC G]LQ HGHDLLJL\ LQO U[CS GLG CO RNO\ �[DHU CHG GI

PLOHFE []HL FHU PG\ C�U O\ RL[FGST HD\LH PLLZ GLG \FZQG ]LD\N COC ]H\WS LSLF RHFO

HSHFL\ ]HNOQGQ ]H\[ GLG\ ]HSLFQD VC ]H\WS LSLF HSF CO RNO\ �Z�QGLDD ]LIEG ]N\OD

LSWQ PLFHGLD PLJYH[ ]H[HFG OND KUQN CYQS GLG CO Q�QH �G[H]G LSLFD RQYUO PLFHGLG

P]T COH [HTLCG [QHJ RLDGO G[H]G L\SHU L�UH G[H]G L�U HNSJ]S\ GQ LSWQH [HTLCG [QHJ

�[DE PLOCF ON O\ RLSUN \SHUGQ PLC[L]Q HLG

OU GDL[Q GILC HC GOHFE GHC] GILC OLD\D\ COC GJLY[G [HTLC [ZWHG CO\N CHG GI ONH

G [HTLC HOYC [ZWHG\ ]QJQ ]H\WS E[HG\ LQ ODC �GI G\U FHDNH RHQQ ]SUKCHGH GJLY[

GJLY[ G\UQ UHSQO C]OQ [FELQO RLSF HLG GU\[ L\HUH PLJYH[ HD[]S\N RNH �[]HLD L[INC

�
���GSLFQG ]OYG CHG\




� 
LUH[IQ LSOZ L\C[Q LSOZ �][QHC RH\O GQ GSLN\ [UKYQ PFC\ GU\D
H[QC\ GQ LWON
�]HN[DD�HS]DGCD FLQ] ]�LG OHNLDN [HNIL\ LFN �OC[\L JD\ DH]N RGD �RLOW] JLSQ G�DZG\

PLFLDNQ OHNLDN �PGQ LFLJL PFC HOLWC �PHZQ O\ HSHY[ PL\HU OC[\L RLC\ RQID MNOH �HQU HSJSC\H
PGQU DLKGO OHNL HSLC HOLCN �GOUQ O\ JN PL\L]QH��GGEGD CL�D PLLJG \WSD GIO DH[ZH �PLLJ ][H] L�WU�

�K[ 
QU D�J [H\ LOU �F G[UG HN 
LTH �IKZ 
QU� IK 
LT C�J L\L ]LD ]H\[F U�U

� 
HLOU [DHU HSLC HFHDNO HGSLOG
[LCL ]HJ ]�H\D�KOZ�]QG ]C RLOQG �CQOUF PL]QD PE\ ZLTG
HSLC HFHDNO HSLOG UHFQ G\ZGH �CQOUD C]NQTC GS\QD HSLYQ CO\ �C]L[HCF 
G\U] CO
D [DHU

PUKG \[LW HQYU DH]NG\ PE GQ �HQYQYOH RLFG ]C OLDEGO C[ZF CQUK PL\[HF RLC COG �[DHULN
�LHO] PLZOC ]OOZ"HFHDNO COH �RLOGO G[H] G[TC HSHLID PH\Q CZHF\ [QCS MLCH
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\[HWQ RLC PYUD LN �GSH\ RCN\ D]N\ LQ \LRLO] COL[DF M\QGQ Z[ �RLF ]LDD GO]SG LWON COC
DH]NGHS[DZ] [HDZ LNPLOKHQ\ MND �PSHLID LSWQ PL]QG [C\ OU PLDJ[HQ GHYQGH [HTLCG\ [CD]S

G[HDZ COO��WZ [WHT D]N 
U�RLO] OD [HQC RLC\ PLFHQ RHUQ\ LD[ OU PLZOHJG PE\ [QHO \L RN OU
[DHU HSLC HFHDNO PC MNOH RHLID PH\Q COC��IKZ 
QU GSHL GOU L�WU�

G\ZQG ]UFO VCH �IQ ROGOFNH@ ]QO CHG RHLID\ LHO]F CLQHF COC DH]NG [TC CO ]HK\WD\ �C[ZLUQ CL\HZG L]SDG CO

�>C[ZF GLK\W HSLLG ]QG RHLID ][DT ODC �PLLJG RHLID LWON CZHF HSLLG �HI C[DTO ]LJS COF P\

]QC RLF\ PNLOU HSDOD RLC\ �[QHON �PLFUG PHO\DH RLSLLFG PHO\D PLOCH\H PLCD PLDH[ZGH

� 
P]SF

]HQHZQ GD[GD [QCS KW\QD
� OC[\LQ U[G ][UDHMNIOH V[YO �U[G [HULD CHG KW\QG FHTLF
\SHUG FHTL HGIH �HSQQ XQ\ [LC\G LODQ L[QEO U[G [UDO �]OHTW ONQH ELT ONQ PL[DFG [GKOH
]C DCN P]HC DGHC CHG\ GDGCQ COC �DLHC PZS [THQ �OC[\L ]C [TLQ G�DZG\ [THQG RLC\ �
[HN Z[ CHG\ PSGLEG RLSU ON HGIH �PL\SHU L�U ]HU[G RQ POHUG ]HZSO CHG KW\QG M[F\ �RDG

�MNIQH V[YQ
GOLOJH GOLOJ �GI FHTL OU Z[H MC RN PE CLG P]FHDU ON �PLSLLFO H[TQS\ G[H]G LKW\QH L\SHU ONH

�KW\QG FHTLQ UDHS GI Z[ �G[LKSH GQLZSO ]HNLL\ RCN RLC
�PGLOU GCS\H CSLK PH\ PGO RLC\ ]HC[GO LFND PLSLLFG PHO\D OHC\O E[GSG LDH[Z ]C HDLLJ O�IJ
O\ GOZ ]LQYU GLKS PH\ LODQ PLQJ[GH GDGCG ]FQ OND CYHL RLF�ZTWG G[H]G LKW\QD\ PH\Q


U[G [HULD O\ ]LON]G PH\Q COC �PLSLLFG��W C�J [THQH GQNJ ]UF MH]Q�

�D�U�� 
RLODC]Q HLG COH
G]LQO PQYU PL[THQ\ RHLN �PG TLUNGO PL[QHQN RLF ]LD LEH[G LN
� 
G\HU LSC RN ]SQ OU
 [QHO HO GQO �RHDC]O COC G\HU GLG CO HOLCH �PGD PL[]Q\N

PGLOU PLODC]Q RLC MNO��DT E�W Z�HQ \�C[ L�WU�

� 
DOD COC ]HSLSC RLC\ �RLSSHC ODC
\[LW\ LQ \L ODC �]H\[ � 
RLSSHC ODC
 \[WO [\WC
O\ G]HGQ HI RLC MC �]HQLHTQ ]HEGSGQ ]HUSQLGG CLG ]HOLDCD G[H]G ]HYQ [FE PSQC LN �GDHJ
G[H] G]HHLYH �]HDYUH ODC O\ L\WS DYQ �]LQLSW ]HOLDC CLG GQHLZ PYUH G]HGQ Z[ �]HOLDCG
ODC]GO PLOHNL PSLC\ W�UC �PLEH[GG LDH[Z RNOH �PLQLHTQ PL[DFQ ]HUSQLG L�U ]CI CKDO

DOD ]HODCG PHLZD PG PLDLHJQ RLLFU ��L�\[WFN� H][WN DNU]] CO\ LFN �G\UQD[NIO PL[HU\
 L�WU�

��YZ 
QU D�J 
O�I L[Q CDC

EHGSO DLLJ CHG\ W�UC
 D]N\ �LLDC G�F �H ]HDH]ND RNH �CF[LK G�F �GN� GNHT ]NTQD L�\[ L[DFQ MN OU ]H\ZGO RLC

COC GDHJ GSLC DOG ]HOLDC\ G[HCNO UQ\QH �
[UKYGO DLLJ HSLC � H]Q FHDN ]HC[GO GNLTH GYLJ[ GOLUS O\ ]HOLDC

]L\UQG GEGSGD COC HSLC ]HOLDC DHLJH �]H\[LCFH\ �J�HY D�J GQO\ ]JSQ 
U� O�YI C�I\[EG \[LW\ GQ L�WU O�L\ �

COC �]QCD ODC]Q HSLC\ RQID LSHYLJ RWHCD ODC]Q\ ]HC[GO COC PSLC ODCG LDHLJ\ �GKH\WG GSDGG LWN RLDGO RLC

G\Q ]H[EC ]�H\D 
UH@ �G[H] GDLLJ CO �GHYQG PLLZOQ HUSHQ\ GIN [UY �GHYQQ ][KHWG ODCG ]F[LK LWON L�\[ ]SHHN

�>�CSZ ]D\ ]QC ]W\H X�DUL[ ]HGEG U�UH �[UY DHLJ RLC ODC �H]Q\ HLDH[Z OU ]HNDO DHLJ \L PSQC\ �D�IO G�J J�HC�

� 
CHG CSHLID PH\Q G[HDZ HGO CLUDLC
GSLQ CZWS H[QC CO MNOH �PLLJG RHLID RG ]QG RHLID RG
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KSZ

RHLID PH\Q HC G[WN PH\Q PC �PLCLYHQ RWHC OND LN � PJ[N OUD G[HDZ M[HYO PGQ PLCLYHQ PC
]QG��R�[G L\HFJ�

RLC\ LW OU VC CQ\H �[DZS CO HOLWC �H]KQ OU DNH\\ ON RHLID ]QO RLC\ PL[DHT\ GC[S �\�C[H]H� 
TH]G L[DF K\WQ

�H[DZO PL\[HLG ]C PLWHN MNOG �FWTGQ U[E COF G[HDZD HFHDN Q�Q �RHLID RCN

� 
LDN\F C[ZL
HFHDN PE COC �RCN HO PLFDNQ HSC\ FHDNO ZHZI �]QCG POHUD CHG\ [KWSG\ CO
�
HFNH [KWSG O\ HL\UQH HLN[FQ [THQ ]JZOH ]QG ]C FDNO �PLLJG OLD\D CHG M[YS [KWSG O\
LWO PE ]QCD ODC �RL\[HLQ LZHWCO HC GHFWT] CO [QC RLSUO Z[ CHG RCN RHFLSD\ C]HZWSG ONH@

>[HQCN �PLLJG ]DHKO CHG 
LDN\F C[ZL
 FYG��DT[ D�J [THQH GQNJ L�WU�

HGLOCQ D]NQ [WTD D]N RN COH����� 
QU F�J��HSH\O HI
PE COC �H]]LQ ]U\D PGQ F[WLGO G\Z]Q\ Z[ CO �]HLQ\EG ]HWLC\D HLLJD ZHDF GLG\ LQ ���

L[HTL HSLLGH �VHEG OC [HIJO CLG ]ZZH]\QH GIQ FCQ ]ODHT CLG RLLFU VHEG RQ \WSG ]CLYL [JCO

C[QED PL[NIHQG UOZG VN RLFH [DZG KHDLJ���DSZ ]D\H �IQ RL[FGST�O�I C�[EG GID [CLD\ GQ RLLUH
��CL�L GQO\ RDC�

HOKLS\ OU HQU PLODC]Q HSC PE\ HSLLG �GI [UYD [KWSG PU V]]\GO CHG ]HOLDCG LSLF LQUKQH
O�IJ HSHULFHG\ HSLLG �
LDN\F C[ZL
 PUKQ CHG\ O�I H[QC �FWTGG RLSU PEH �GIG POHUG LLJ HSQQ

�GIG POHUD HO PLS]HS\ FHDNGQ GSGS CHG RLLFU LN �[KWSO CHG GCSG GI [DF\
RL[FGST L�\[ RLLUH��FQ�TNHQGH PNJG O\ PGL]HSH[C HWOLOJG\ GDLT G]LG\ �CTNHQ CLUDF G\UQ

U\[O [N\ PHOL\ GLG GIH �PNJG O\ HSH[C GI\ PD\JD HLOU HFLWTGH U\[G TNHQG O\ HSH[C HJZOH
GI GLG FHDN GILC �G\Z G[HCNOH �GIN OHFE FHDND HGH[DZL\ GNI RN OU\ HLLJD G\U\ DHK [DF OU
P]HC ON \WSD PL[C\S\ PLCH[ RCNQ\ COC "HO COH PNJO PLFDNQ\ \H[LWD H[QC L[G �TNHQO
PFC LSD HO PLS]HS\ GQHFQG FHDNGQ GSGS PFCG\ PLCH[ L[GH �GIG POHUD GD PLCYQS HLG\ PLSLSUG
CHG N�LWUCH �]OUH] HILC HSQQ EL\GO PLLHZQ\ COC OON H]HC PLFDNQ RLC PDOD\ DKLG UFHL\ VC

�
���HEL\GO ]HOHDJ] LSLQ OND OF]\QH GIQ GSGS

IQ VF

� 
ZLFY OYC U\[ RL[DHZ RLC
C�\[GQ RHLOED D]N�G�DT\ F�HL�ODC �GOLJ]NO � 
PL[DHZ RLC
 �
[WN]S [DN\ �PLSWQ RLC [\DG ONU]S\ [JCO LCFH L[G\ �PLSWQ RLC � HGH[DZ [DN\ FDULFD
RWHC OND\ HKZS\ UQ\Q � HCO PC [\DG ONU]S PC ZHOLJ H[LNIG CO PLZTHWG L[GH ��ROGOFN�

�PLSWQ RLC FDULFD
PLSLQN CDG POHUO ZOJ PGO RLC\ HOCN RLDH ]H[LDU [C\D PLU\[ RLD GI RLSUO ZHOLJ RLCH
\L FDULFD VC\ [\WC �L[NS OYC [DZSG OC[\L RLSUO POHCH �FDULFD ]HSWO RLC � PLT[HZLWCH

H]HSWO��HQZ E�J F�HL G\Q ]H[EC L�WU�

� 
LQF R\LN CQLC ���GK]\SH RD[Z \L[WGH DOJ ONC
L[G\ �\QQ R\LN HSLC\ PL\[WQ 
TH]G
DL[ZGO LHC[ RLC\ D]N G�Q[G P[D �PLDL[ZQ � R\LG [HDU HOLCH PLDL[ZQ RLC GKH\ CHG\ GU\D



C�J RL[FGST � PHNLTO ]HDH\]H ]HOC\

IO[

�JYHC �DNUO VC �PLDH]N PG\ HQN ]HC[ZQG ]C PLLZO PLNL[Y PCG GOC\D CLEHTD ]H[CHDQ ]H]HZWS HOC

"[JC RWHCD [\WC DH]NN PQLLZO [\WC LC PC CQ\

HGHCLDG\ PLFUG\ [\WC LC PC RNOH �CDHNLUO VC DH]NN C[ZQG PLLZO ML[Y\ [DHT OCHQ\ �[HQCN
DHJ[G\ CDLZU LD[H OCUQ\L LD[ L[DFQ JLNHGO HCLDG RNH �[HKW � PGLFLD HGHQE[L GOLZT DHLJO

�GSLF PHLZD DNUQ ]JFSG [LUD��IN GKHT 
TH] L�WU �[JC PHZQD L\C D[ [DHT RNH��
ZZIS\Q HUKZS\ RHEN� ]LSQL RICH OE[ RG$ �FL RG$ HO RLC\ U[HYQ LDEO PLCS]G ]ZHOJQD ]CI HO]Hnn

�GCQHKO�
TH]R]HS C�[O@ �G[GK HO \L RHUQ\ LD[H [IULOC LD[OH �]LQOHU G[GK HO RLC PLQNJO\ �
�>HOCQ\ OU \�[OH CYHLH HQHZQ OU

�PFHZQ GUHKZ G]LG ODC �GCQHKO ZZIS\ [JCO GUKZS\D COC HZOJS CO\ HD]N 
TH]G
PLZOHJ \LH �G[GK HO \L\ PLFHQ ONGW�GU PLKW\ GQNJ M\Q �L�\[WO � ITZ [LCL ]HJ ]�H\D 
U�

��
PLFUG FL


\H[FO DH]NG CD RN\ �DL]NFN C[Z ML[Y ONG L[DFO �PLOQ DH]NG []LL\ PHZQD\ C[QED [CHDQ
PL\[J HC PLQHT �PLQOC �PL[EJ HC PLQFE HQCH HLDC HLGL CO\ ML[Y �G[HQH [[HT RDD RHEN �]CIH\W]H�

�HSOZD UQ\ HSSLC ���GI HSSD ���H[QCH ���H]C HCLYHGH HQCH HLDC HD�
RHEN �\[HWQG RWHCD ]H\UO [\WC LC\N PE �RLFG PLLZO DH]NG GDL[\ HSLYQ ]HQHZQ GQND]QHL ]HQ

GNQG]QO RLC PC PE �PFG OCHED RNH �HD GDH]NG G]LQD H]LQGO OHNL G]C LC\N PE �PHZQ ONQ �
OCHE HO PLFLQUQ F�D �OCHEHD HUEWD��>OCHQ\O@ ]HQHZQ [C\O P\Q FHQOO RLCH ��PHZQ ONQ �

�PLFQOQ RLCH �FJCN PLCDG PLDH]N LS\ PG\ PH\Q
�CRWHCD [\WC LC\N PE EH[GO PLDH]NG LHDL[Q H\[F\ �]JFSG [LUOH PLOZTSO HSLYQ RN

GDH]NG G]LQG UYDO [\WC PC COC P]HC PLE[HG RLC �]H]LQ LDLLJ [C\ POHCH �PGD DH]NG
RGD�J�FL RL[FGST P�DQ[UH �CO Q�D �ES RQZO C[QE L�WU 
TH]��

ZWTG ]QJQH HSLSWO CHG\ RHEN ODC �J[HD RHEND COC RWHC OND H]LQGO GD[]S CO\ RN]LH
OZO G[]HQ LHG [HQJ [DFO G[]HQ PCG GOC\O HSCD � DLLJ CHG G]LQ HILC PLUFHL RLC

HCO PC �GOZD RHFLH�LS\G XH[L]D 
TH]��
PE[GO C�C\N ]H]LQ LDLLJ [C\H �RWHC OND P]LQGO R]LS ]JFSG [LUH JYH[\ PL[QHC \LH

]H]LQ UD[CQ ]JCD PL]QHQ �G[HQCG G]LQD�]HNQ \L[ 
TH]D �VTHL 
[G L�WU��
�DLTC LD[H LQC LD[ HI GOC\D HZOJS �C�DKL[G \H[WO��L ]HNQD�PLDNUQ 
[LUG LSZI
 PCG

GWH[U GOEUDH G[HQH [[HT RDDH KOZQ [LUD��I�F C�J PG[DC L[DF 
UH�

ITZ [LCL ]HJ ]�H\D RLSUG ]HOOND U�U�

HQ � GQ PLWF

�KY"P]]LQ [JC PLO]S PL]QHQ HOC �C

"RQI GQNOH �PLOH] FYLN �PLOH] GQ OU �D

"]LO]S G\CG PCG �E

"PLFEDD \DHOQ LHO]G PCG �F

"XUG LWON HC PUG LWON LHO]G LSW PCG �G



]UF VTHL

JO[

�G[I GFHDU FDHUGH VFEQG COC GO]S HSLC �PL[QHC PLQNJH �PLO]S PLOZTSG ON �[IULOC LD[ L[DFO �C
LHO] PLZOC ]OOZ LN ���]LO]H ]QHGH�LDLLJ � OOZQO OON PLQHF PSLC\ HOC FDOQ ONG GD[Q [Q �

��[ZLUD [WHN\ G[I GFHDU FDHU � OOZQO GQHFG Z[ GD[Q [QH �GOLZTD PSLC\ ]H]LQ

�]L[NSG� ]HNOQG\ M[FN CO\ �G]LQG [JCO ]L\US GLO]GL[LCQ�G\HU �����]LO]H � ]QHGH��

UH X[CD G[HZ PLUZ\Q COC UZ[ZD OFEH [DHJQG XU OU COH �DH]NN �XUG OU PLOH] �DGSQQ CYHL X����
HS[DZ] [HDZ LN XUG OU�HQYU XUO G[HDZ ]HD[O UQ\Q�GYLYZ COH G[HDZ COC [THJQ HSLC\ LQ �

VLZQH ��G[HDZH�[DJQH MQHT  ��H]HC GOH]H HI DE OU HI HLFL L]\
M[FN H]HC GOH]H �G\LO] ][THJQ CG] CO\ �GYHUS GSLCH� O]HNG OU GKHQ G[HZG �[QHC LTHL LD[

�PL\HU PLJDKG\
MHQT HSLF [QE ]C PLG\Q COC ]L[J\ PLOH] RLC MNOG@ �[L]Q GIH [\HZ GI � FLQ H]HC PL[L]QH
]ULZ\ [JCO� RO PCH �>GJN\ LFLO CHDLH H][HDZD HO\[]L COH FLQ HGH[DZL\ LFN �GQJG ]ULZ\O

G\U] COD [DHU �GQJG�CHGG PHLD HS[DZ] [HDZ LN XUG OU H]ODS RLO] CO��

]LO]S G\CG RLC �PL[QHC PLQNJH �]LO]S G\CG [IULOC LD[ L[DFO �E����]LO]H ���CKJ \LCD GLGL LNH��
�RHOZ\CD ]HLSW\N PL\S GO]\ JK\ RD RHUQ\N � ELLT ]H\UO [DFG PT[WO �GU\ M[HYO CO PC

�FH]C ]LO]H�H]HTN COD � b
]LO]S PE\ [D]TQ �GLFEDD ]OZTS G\CG\ �OLUOF PLQNJN [DHT PC �]LO]S G\CG\ [QHCG [IULOC LD[O

D�YH �GOLZTG ]U\O GQHF RLC �RHLIDD G\J GSLC G]Q\ [JCO\ RHLN [QHO \L\ �J[NHQ HSLC MC �GLFEDD�

�XUG LWON GLSW G\CGH PUG LWON HLSWH H]HC PLOH] \LCG �[IULOC LD[ L[DFO �G

�Z"FJC PHLD ]H]LQ L]\ RHFO RLF ]LD PLC\[ PCG �C

"RLFG LOON LWN CO\ ]LQGO RLF ]LDO ]HNQT \L PCG �D

"PL[DZS PG RNLG �RLF ]LD LEH[G �E

"RLF ]LD LEH[G OU PLODC]Q PCG �F

�FJCH FJC ON RLFD DKLG RLLUO [\WC LC\ LSWQ� FJC PHLD G]LQO PLS\ PLSF RLC �RS] �C�L�\[�
]JC G[LDU CLYHGO ��CFTJ D[� PLSF � ]JC G[LDUDH G]LQD ODC �]H[LDU L]\ HC ]H]LQ L]\D CZHFH
L]\ RG\ � LSHUFLH DHC OUD RNH �ZSJD GOUHDH GWL[\D CLG\ �G]SLI\ RGN ]\C RHEN �]H]LQ L]\H

�]JC G]LQD ]H[LDU
GH\ P\SHUH GGI G[LDU H\U PC �PLSH\ PL\UQ OU PL\SC LS\ PLSF\ 
TH]H L�\[WQ [CHDQ

�
]JC G]LQH ]JC G[LDU
 OOND GI\ �

G[H] L[DF OU [HDUO COH �G[H]G RQ CO\ PL\SHUH PLNQ RLF ]LD\ L]UQ\ �[QHC DZUL RD [IULOC LD[ �D
�GU\ LWO COC [DFD GUHDZ GSZ] PLSZ]Q RLC �\H[LW� �G[H]O ELLT ]H\UO LFN COC�L�\[ L�WU R�[U

�D PL[QQ P�DQ[LHC[\ LSWQ CO �HGHOZTH F�DO HGHCLDGH �PLSHL LQLD ]D\D THT OU DN[\ FJCD G\UQH �
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KO[

F�DO HGHCLDGH GSC]G ]J] H]\C ]C JLKG\ FJC PFCD G\UQ DH\ �MNO GNL[Y GU\G\ COC MNO
�MNO GNL[Y GU\G\ COC MNO LHC[\ LSWQ CO � HGHZOGH

�GI RLSUO PLNHQT F�DD M[HY RLC\ PL[DHT PLZTHWG DH[

[\DG ONU]S �PLW[\SOH PLOZTSO FJCH PLZSJSOH PLE[GSO FJC �RLF ]LDO PLSZH]Q HLG ]H[DZ L]D LS\ �E
�HSHLIDDH H]]LQD [WN]S [DN��L�\[�PGL]HDC ]H[DZD� PQHZQD P]HC PL[DHZH ]HQYUG ]C PLKZOQ �

L�\[��
RLF ]LD ]]LQD RHFLS PC �FFHDQ [DZ GLG HOLWC �[DZ HQYUO RLNG\ PFC\ [QHO [D]TQ

F�D LEH[GO FJHLQG PHZQD COC �FDHNQ [DZ CHG\ �HQYUO RLNG\ PHZQD [DZS HSLCL�WU�

�H�IS F�J F�HL G\Q ]H[EC�

PLSSHC ODC �PGO G[WN PSHLID CGL\ LFN �L�\[� RLF ]LD LEH[G OU PLODC]Q PSLC PLDH[ZG �FPLLHHF  �

�PL[UKYQH��MND ]USQS H][WN RLCH �EH[GO FHDN ]HSLSCG RLC\� DOD COC ]HSLSC RLC\ �

�P]SF ]QC RLF\ �PNLOU HSDOD RLC\ [QHON �PLFUG PHO\DH PLSLLFG PHO\D PLOCH\H PLCD PLDH[ZG

�CZ"PLKHULQH PLLHDL[D P]\L[F RLDH PLK[WH PLOOND ]HC[ZQG ]\L[F RLD GQ

COC OOND RLC � K[W RLHYQ HL[JCOH OON DH]N [\CN �PLK[WH PLOOND G[H]G ]C PL\[HFG ]UF LWO
RNH@ �K[WO GQHFG ]C PLD[Q � OONO MHQT HSLC K[WG PCH ��OONG \H[LW HSLG K[WG\� K[WD\ GQ

�
OONH K[WH OON
 ]FQ LGHIH �K[WG RLUN PLD[Q � K[WG [JCO OON \L PC �OONO MHQTG K[WDU�UH

C[DH HT�GT RLOHJD KH[LWDFO [LIS 
TH] �P\ PLSH\�>
�[IULOC LD[� PLKHULQH PLLHDL[D G[H]G ]C \[HFG ]UFOHE�J J�F\ �D�J PLUH[G COQD ]HKL\G KH[LWD U�U

���� 
QUOON
 HQN� \[HWQG RLUN HSLC\ GQ ON KUQO GCD �]LOONG RH\OG [JCO GCDG ]LK[WG RH\OG �
�GSH\C[ GUFO 
OONH K[WH OON
 HC PLZJH[QG 
K[WHPLSH\C[RH\OO MHQT HSLC \[HWQG K[WG PCH ��

[DFO OON GQHF HSLC\ GQ Z[ PLKUQQH ONG PLD[Q � >]WTHS ]OOHN RH\O HL[JC \L\ HC@ ]OOHNG
�\[HWQG

HSLSU LWO ONG � 
PLK[WH PLOON
D PL]UO PL\[HF �PLKHULQH PLLHDL[
 PL\[HFG PLQNJG PE
H\[FO PLQNJO GC[S\ LWN �DH]NG O\��FHUH ]H]L[NG [WT �
TH]DH �GO�FO [LISD [CHDQ RN�

GO�FO [LISD KH[LWD U�U�

HQ VF

�DZ"HSLOGO []HQ RWHC GILCDH �]QG ]SOG [HTLCO [HZQG HGQ �C

"G[H]G RQ UZ[ZD G[HDZO RLSQ �D

]QG ][HDZD \L C]L[HCF G\U ]HYQ PE\ PL[QHC \LH� �
G\U] CO
D �]QG ]C RLOGO G[H]G RQ [HTC �C
� �PHLG H]HCDHS[DZ] [DZ LN ���H]ODS RLO] CO�PLO]SG F�D L]QHQ CZHF HCOH PL]Q [C\ ]HD[O�

CHGG PHLD��GQJG ]ULZ\ FU ��
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Q[

]H[LLUD HLOU ULQ\GO HC ]HSSHZQ HO CLDGO HC �PLNL[N]H RH[C HO CLDGO �HFHDNO HGSLOG��IQ�HSLC �
�HLOU [DHU>�IQ �FWTG M[HYO HSLOGO RHLID GI RLC �]QO COH CHG PLLJG FHDN PH\Q FWTGG\ [QCS\ L�WUCH@�

�DHS[DZ] [HDZ LNG[H]G RQ �UZ[ZD� G[HDZO IQ[ ��
L[QCF CNLC
O �L�D\[ PH\Q RSJHL LD[�LW OU VCH �
GHYQN [DFG \[HWQ RLC �G�U HSLD[ G\QDH ]HDCD RHEN �UZ[Z ][HDZ ]HQHZQ GQND DH]ND \[HWQ\

[CD H\[WO [\WC GLG GI C[ZQ VCH �HEGS\ EGSQ COCLHDL[Q\ COC �X[CD COH RH
HS[DZ]\H[FO \L
�X[C ][HDZ

R�DQ[G HD]N�PFCG ][H]D�R�[GH�RCN HL\HFJD�MH]D ]QG ]SL]SD G[HDZ ]DHJ LFL PLCYHL\
FHQO]G EGSQ GLG RN\ R�[G D]NH �UZ[ZD G[HQE GILSED RLSUG ]LON] LN �UZ[ZD RH[C

DH]NG [QC\ LSWQ COC �RH[CD JSHQ CHG\N ]QG ]C P\ PLS]HS HLG\ �PLNHNG ][HDZDLN
DH\] [WU OCH G]C [WUHD PLLZO DHK �>O�HJD VCH@ H]CHW[ CHG [WUG\ GFEGD H[QCH

HEGS\ GQ �D]N R�DQ[GH �
GL]HOLOEDH GSH[LED HSEGSQ RNH
 �ZTWGD CO\ \QQ UZ[Z ][HDZ
�X[CO RH[C PLDZHS HLG\ HC �GLG [\DG OHNLU [JCO � ]HSH[CD C[QED OC[\L LQNJ

IQ � HQ PLWF

�EZ"HO PLUQH\ PCG � H[DHZO CO\ GHLY\ LQ �C

"HO PLUQH\ PCG � H]HQ [JCO HGHFLWTL CO\ GHLY\ LQ �D

"[KWSG FWTG OLD\D RHQQ CLYHGO PLDH[ZG ]C DLLJO R]LS PCG �E

"HCO PC HO CLG ]HNIH GDHK PCG �[DZS CO HC FWTS CO\ ]Q �F

RHLID\ � HO PLUQH\ RLC H[DZO CO\ ]QG GHY HOLWCH �CHG RHLID PH\Q G[HDZG DHLJ PCG C[QED HZW]TS �C
�]HL]J]O H]F[HGH H]OW\GD� G[WN PH\Q CHG DHLJG [ZLU CQ\ HC �HLDH[ZO CHG�L�\[GHY\ RHLNH �

�[WN]Q HSLC HGH[DZL PE PCH� G[WND XWJ HSLC\ [QC L[G��L�\[

RHQQ PLCLYHQ PEH �CHG [HTLC ZWT\ �RWHC OND H]HC PL[DHZ MNOG �GK\WS CO GLUDG
RHLID\ �HO PLUQH\ RLC � HGH[DZ] CO [QCH PLDH[Z HO RLC HOLWCH �G[HDZ M[HYO PL\[HLGQ

]DJ[HQG GJW\QO PEW PEH CHG PLLJG ON O\�FHUH R�DQ[ L�WU��

PH\Q � CSZTQG CLG MNH �PL[KWSG FHDN PH\Q HC PLLJG FHDN PH\Q CD FWTGG PCG C[QED HZW]TS �E�D
PLYWJ PSLC PLDH[ZG PC �CTLE MFLCOH �HO PLUQH\ � HFLWTGO CO\ [QC PC MNOG �[KWSG O\ HFHDN

�[KWSG FWTG OLD\D RHQQ CLYHGO P]HC PLDLLJQ �[DFD
�[H[D [DFG RLCH �G\H[LG LWTNQ COC PLDLLJQ RLC\ PLZTHW HD]NH��GQ[ FL 
U�

H][[HE GLJ\ HC [DZS COH FWTS CO\ ]Q �G]LQ [JCO HSQQ PLU[WS\ ]QO GWL RQLT �[QHC R]S LD[ �F
�]QO GWL RQLT HGI � H]KQ OU PLWOIQ PLQ\E HLG\ HC

PFHZ [QHON H][[E GLJH@ FWTSH [DZS ODC �HFHDN LWO � 
FWTS CO
H 
[DZS CO
 PL\[WQ \L
PL[HQE PLU\[D L[G\ �HO CHG \SHU GD[FC � OON FWTS CO HC [DZS CO ODC �>[DZS\


H[DZL COH HFWTL CO
 [QCS�G[\ LLJ � LCJC D[F ]H]OC\ L�WU��


