
]UF VTHL

FW

MOLO GCYHGH J[HK \LH [LUD PSLC PLOUDG\ RWHCD\ [DF PUKQ\ HD]N 
TH]GLFN PHZQ H]HCO
�\L[WGO GQQ HO RLC ODC RCN CHG\ HC@ HGHSZ]L\PLSH\C[U
RL[L]Q HO \L\ [DF
 D\JS GI RLC � >

ODKD CO MC �GQH[]D COC [HTCO GLG CO 
H[HTLC MN H[]GN
 PUKQ MFLCQH@ �[JC PUKO HN[YHG MNOH
�[\UQ ]QH[]O OHDKG RH\C[ [\UQ O\� P\ PSLC PLOUDG\ RH\C[ [\UQ OU ODK\ PGL[DFO CYL G[HCNOH

ODK VC\ �RCN PLSH\C[G L[DFD [CHDQ RNH �ODKD PLQNJ EHOW COF O�L MC ��E�FW[ J�SQD N�NH� PL[HTLC [C\N OKD


HG\Q
D [THC [\UQ ]QH[]O OHDKG�>
ODKQ [JC PHZQQ HLOU [\UOH PH[]O [\WC LC DH\ L[G �OKD ODKG G[H]GQH OLCHG �PL[QHC \LH
G[IE �HLOU \L[WGO RLC RSD[FQ HDHLJ\ LCQFQ VCH@ [HKWG OU DHLJG RQ PL\L[WQ RLC L[G\ �LCFH

RL[L]Q HO RLC\ CYQS �>LCFHG RQ \L[WL CQ\]HJSQD C[QEQ MN OU G\ZGH �X[]O ES Q�DD C�DKL[G CLDG RN�

�DHZS HSLC\ XLYUD OFEG RHEN RSD[FQ OHDKG ODKQ HLOU \L[WGO [\WC\ �IS PL[FS \�C[G \H[LWD PE 
UH �CO�
F�L[G D]N GIO GQHFD��CSLS]�]H[\UQH ]HQH[] HSQQ \L[WGO [\WC LC DH\ JHQLS ODKG\ RWHCD\

�
RL[L]Q HO \L\ [DF
 DL\J COHL\HDOQ E�FN\ F�HL GDH\] LJ]WD 
U � ONCQD PUK R]S\ ODK RHZL] ]HFHC FHU@

>E�FS GQO\ ]JSQ �F[\�
GQYU GQH[]G\ RHLNH �GQH[]G � HO\ PL[L]QGQ []HL [HQJ CGL ODKG\ [QHO RLC\ D]N\ LQ \LH

OKDLL CO ODKG\ RN]L CO �GOKD �ODKG ]C G[L]QG��RCN C�DKL[UH �F�DC[G P\D ES Q�D C�DKL[ L�WU�

COC COLQQ CD CO H[]LG\ ON 
RL[L]Q HO \L\ [DF
 C[ZS RLC �RCN CLEHTG OUD ]UFO\ HD]N\ \LH
G\[WG G\UQ LFL OU��P�C[GQ �IS PL[FS Z�QK\ �GN\] ]�[O [\LG [WT L�WU�

GKZS HS]LEHTH �HO \L HC OHKLD HO RLC RL[L]Q HO \L\ [DF PCG �[DFD PLCS] ]ZHOJQ\ PL[QHC \LH
CQOU LOHNO RHNSG PUK���O PLJTW 
G ]HQJOQ �ES Q�DH RCN C�DKL[H R�DQ[U�

�DN C�J RHLYO [HC ]�H\ �F�FL D�J [IULJC ]�H\ 
U � ]H]HZWSGH RLFG LQUK �ODKD OHKLD RLFD FHU




HSL]HD[ PHOL\QG �TUNG RNH �JH[G ]HTEH GHCEG L[GH � 
HG\Q
D RL[THC G[I GFHDU L[HTLC

HOLCNH I�U FDHU HOLCN JH[G ]HTE HD \L\ PFC ON
 �
I�U FDHU HOLCN TUHNG ON
 � G[I GFHDUO

P�DQ[G L[DFO MQTH PUK RCNQH �
[ZLUD [WHN�E�D ]HUF�\L �TUNGH GHCEG �HOC ]HUF L]\D\

�RH[JCG GYZ FU �[]HLD RGQ ZJ[]GO PFCO HO��H�EO D�J TLESUD [�I[EG L\HFJD 
U�




ZLFYH ZLFY ON �[QCL MN COC �O�[ G[I GFHDU HI � HSO\ LD[ COC POHUD LD[ RLC PL[QHCG

�HSSLSUO DHK []HL CHG HSO\ LD[ COC �HLFLQO]O DHK CHG LD[ ONH

�\�U �DH\KLFIQ C�L[ Z�G[G P\D �[HNI � PLSW DKLL�

FU VF


DOJD [\DH ���HG\ OND RL[THCH RL[HTC HOC
G[TCSH DOJD GO\D]S\ [\D ]NL]J �\H[LW �
�OKD HSLC\ [DFG PUKD HSF C[QEDH �POHN ]C ][THC � ]HNL]J VOCD GD[U]SH G[IJH �PUK�R]HSD



FU VF � G[I GFHDU

GW

�GCSGD [HTC\ PH\Q HC �
RLSQD\ [DF
 CLG [\D ]NL]J\ PH\Q PC
� []G ]HNL]JD GNL]JG GD[U]SH �FDN]GO GLHC[ GNL]JG RLCH DOJD O\D]S\ [\D\ RCNQ UQ\QH

�[HTLCG OKD]S
]UF ]HJ [WTD D]N\ GQ OU GHQ]O \LH�I�ZT CZ�GFHGLD UFHSD CYQ\�O�GCOHQQ GEHU\

]QJQ G[HTC GSLC\ RHLN �DH[D GEHUG GOKD � ]H[JC ]HEHUD GEHUG GD[U]SH [\D�GUOD\�GSLDED
�GEHUG COC FDN]GO GLHC[ GSLC GSLDEG L[GH �GSLDEG PH\Q COC GQYU

GD \L PC GEHUG O\ GQUK OU FHQUOH L[NS L�U PHUKO R]LS COG GOKD UHFQ �]UF�]HJG G\ZGH
�\�U �L[NS ]QLUK LFL OU [[DO ML[Y RLC DH[D OKD\ PHZQD\ �X[L]H "DOJD [\D PUK

�FCQ ZHJF RWHCD GS\QG FLQUS PC ]OHI �[HQCN �GNH[UG HS]LEHTQ JLNHGO [\WC GI RLF COG �G\ZH
GNL]JG G[TCS [DN Q�QH �DOJG PUK CYLH PLQD GO\LDH [IJ �DOJD [\D GNL]JG GO\D]S\ [JCO\
OKD]] FDN]GO GLHC[G GNL]J RCN RLC PC GIDH �]H[JCD GD[U]S MN [JCH ��
GOLDS ]L\US GNL]J
�

PUKG OU FHQUO [\WC LCH GNL]JGC�KLO\ E[DFOHE S�I[EGQ���

RLF [ZLUQ COH 
RSL[[DQ L[H[DO CNLCF CNLG ON
 PH\Q Z[ GI GLG COLWZ ]QLUK ML[YGO HSCD HOLCH ]HLG GC[S G[HCNO

G�F] 
U � FHUH 
RL[L]Q HO \L\ [DF
 LDE RSL[QCFNH� MND M[HY RLC GD[ GJ[LKD HC FTWGD MH[N [DFG\ ON MNOG �OHKLD

PLD[ PLSWHC \L L[G\ �G[HQE GJNHG RLC GS\QGQ RN OUH ��
���GLOLL\LO Q�WS LCQO
 LDE �G PLJTW R�[UH �DZ F�HL �ODK

CJ[LKH CFLTW RCN \L L[G\ �RGD GD[U]S\ ]HNL]JG VOC ON ]C PHUKO ML[YGO RHEN �COLWZO PLUKGO H]HC PLNL[YQ RLC\

�CD[

�D�U�
]WIG ]C VHOZL �PL[QHC PLQNJH
DESL MN [JCH ���PLZTHW [C\H \�C[�


G[HTC HI L[G ]WIG ]C VOZ\ W�UC T[J O\H
PLQL G\O\ G[ULH COQL\ FU ���EO OLUO [CHDQN�

]WIG VOZL\ M[HY RLC DH\ �LH[LU ]H\UO ML[Y\ RHLNH��FHUH \�C[�


RL[HTC RG\ PLDNHN LFDHU O\ PLSZSZD LD[ GFHQH
PLQL G\O\ LH[LUH LHOLQ PLNL[YH �OLUOFN�

��EOLHOLQ ML[Y RLCH MH\N\D LF � RDC O\H XU O\ ODC �T[J O\ PLSZSZD CZHF �[QHC\ LQ \L
LH[LUHL�DG CLDG RN��GOZ F�HL��DQ[G
 O�YH �P�DQ[G P\D \�C[G CLDG RNH �R�DQ[GQR��GN�GOZ C�[EGDU �
L�[H

OLUO H[QC\ HQNH �PL[LQJQ FHUH ]�[H�P\�OZGO D]N C�D\[GH �LH[LU PLNL[Y\ [HU O\ ]HFHS RLSUO
HD PL[LQJQ RLC ONG L[DFO ]LNHNI O\D ODC �EHGSO LHC[ RNH �POHND [LQJQ \�C[GH �]HN]Q LOND

PLONG ON [C\Q ]KUHQ P]ULODH PL\ZH PLZOJ PG\ �PHLZO HTLSNQ\ OLD\D��W�\H J�GOZ MH[U RJO\�


HJ][C GHUS �CD[ \[F
GSZ] GO RLCH �[HTLC O\ RLL GD HN[F\ ]WWHIQ T[J O\ ]E OU [DHFQG �
�CLG\ ]HQN GOUEG G\UL � VHOZO GYH[ HSLC PC HC �LH[LU G\UL MN [JCH ]WIG VHOZL\ LFL OU COC

PJL][GO CD[ [QC MNOH��PLZTHW � GW[]L ]WIG\ FU R\DND GZTG HC �\FJ D�L RH\LL ]EO OLUHQ RNH �\�C[�


HGLLY[LDC HGO PL]JH HGLLQHWC HGO VLJT �CLSW[GO LWOHE [F\Q GHG LN CD[
PNWHG [QHON �
RLL PGD ]H\UOH RNWHGO P�HNUG ONHL CO\ LFN �PLLOH\D P]HJH PGLW OU��\�C[�



]UF VTHL

HW




PL\\D PLOKD G[H]D\ RL[HTLC ON �O�I HSL]HD[ H[QC\ GQ LN �RN PE [QCS GYLOQG M[F OUH


RL[HTLC ON HOYC RLOKD [DN �GSZIG LQL PG\ �PLS\ PL\\O PFCG ULEL\N �IQ[ CHG\ �

�
H]HQ PHL OU ECFL LN FHU PGO GHC]L CO LN �G[H]D\

�I Z[W 
PLDHK PLLJ
 � O�[GQ LJCO PLLJG [WT�

GU VF

�D�U�RDESO C]DYF
�O�YFS�
�RDESQP�DQ[G ��U�H\D G�NH �N�CL ]H[HTC ]HONCQ��>L�\[N COF@ \[W
[WCD DHELSD COC GJFGD LF RLC IC\ � L\HZDH ZHFLGD GID GI PL]HDYH PLNHDT PLYHGG HLG\

�PLQDH


HGO L[\ � L[KLZ HGD ]LC LCH
PLOND �PE� ]N[YS PL[\ZG ][]G\ UQ\Q RH\OG ]HK\WQ �
RH\LL PLSHUKG��PL[\Z ][]G PLNL[Y POHN\ F�DC[GQ CLDGH �R�[�PL[\ZG ][]G\ UQ\Q L�\[Q POHCH

MH[U RJO\D ZTW RNH �R�DQ[G ]UF CLG RNH �DHELS ML[Y\ PHZQD Z[ ]N[YS��K�JOZ F�HL�

�DQ[G O�YH �CLG THWFG ]HUK\ GC[SH �P�DQ[G F�NH �C]LC P\ C�[EGDD�RRH\LLD VC\ UQ\Q P�DQ[G RH\O ]HK\WQ\

L[DF ZL]UGFQ HSLLGH �RH\LLD G[]G ML[Y\ \�C[G ]UF\ �GOZ L�THT� [HKG D]N\ P\NH �E�NG C�LW 
U � G[]G ML[Y

�P�DQ[D UQ\Q RN HQN ��G\L[FDH L�DD \�UH� R][HYN C[QEG

�PTHDLN LSWO PLCOKD HC ]HHYZD\ ]H[LW]G [L]GO ML[Y\ �JTWD JQZ LZ\D \HQL\ ]HFHC �IKZ� R\FG ]QH[]D U�UH

�N�HSDH JL�CS] C�Q[H H�ES] J�HC U�H\ U�UH


CONTCGH
Q@ ]N]QQ LON CHG �[\DG PLJLSQ HLOUH \CG LDE OU H]HC PLJLSQ\ >D�HLNH ]\[ G\U
GLOYO��PLJTWF I�W[ GS\QD 
U�

CF[QF CSQ RDI VTHL [D ZJYL D[
�L�\[��LON RGQ RL\HUH RLD[HUQ [ZD LWLUYH GQFC[DT �P�HNUQ
�G\[WD RL[HQC ]HN]Q LON ���GLO [QC �GOLDKGODGIG ]C MC
 DL]NF �P�HNU LOND GOLDK RLSUO�

��
][WUGH OLFDGH OI[DG ]\JSG VTNGRGO \L H[D]\S LNH OLCHG �]LNHNI LON LSG �L\C D[ [QC

HQF ]HN]Q LONN �GSZ]CO L[GH �G\[WD DL]N ]HN]Q LON C[QEG G[QC\ GQ RLLUO \L GSG �

GIQ ODC �]HN]Q PG 
HNH VTN DGI �G[H] G[LNIG\ PLONG ]\\ ON\ ]QC RG �
]N]Q LON
 [NIHG
�G[H] G[LNIG CO\ ]HN]Q VC �OOND ]HN]Q LON ON\ G[HCNO GC[S 
]N]Q LON
 GKZS C[QEG\

D]N\ �RN GC[S RLC L�\[ RH\OQ RNC�PLQNJH G�F D�KL GS\G \C[D�]LNHNI LON\ C[QED H[QC\ GQ OU
RSD[F ]LNHNI LON PH\Q COC C]L[HCF ]HN]Q LON ]CQHKQ PL[GKQ PLQNJ\ [DC PGD OLKGH HDZS\
OLFDG OI[DG ]\HJSG VTNG DGIG �G\[WD RLLHSQG COC C]LL[HCFQ RLCQK ]HN]Q LON RLC\
 �
RN L�\[ \[W\ GC[SH �RLLHSQG HOC COC PLCQKQ ]HN]Q LON ON RLC\ HSLSWO L[G � O�NU 
][WHUGH
L�\[ D]N\ HQNH �PHJD TQSH M]SG [DF CHG 
]N]Q
 \H[LW\ �
]N]Q
 HSLLG ]LNHNI PE\ [DHT\ LSWQ

\QHJG \H[LWD�F�DO ]HQ\�]LNHNI PE RN PC L�\[O G\ZH �\CD TQS\ HSLLGH �]N]Q RH\O � 
GNTQ
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FSZ

MTS RLL LQFQ XHJ L[NSO [NQLL �[QHC E�D\[ �GCSGD [HTC ONG � CQZ CS] L[DFO �D[U]S\ MTS RLL �E
�HD\

GHDC [D GD[H CSLSJ LD[H RSJHL LD[H OCHQ\H �RLLD RLL CO ODC ]HLDJD ]LDJ ]DH[U]D E�D\[N ZTW D[

[HNQO [HTC RLLD RLL D[U]S\ \QQ MTS RLL �G\UQO GNOG RQJS D[ ZLTGH �RLLD RLL HOLWC �H[QC
�[]HQ RLLD RLL HOLWC � PSLL P]TH �[]HQ � ]HLDJD ]LDJ ODC �[HTLCG LQFQ XHJ ]DH[U]G

LLG RLC LN �E�D\[O HOLWC G[HTC � F[WSD ]LDJ ON ][LNQ�H[HTLCD [C\SH DH[D OKD R
[IULOC 
[F CDLOC GUF \L POHCH���KQ OLUO CFTJ D[��JOQG PLO [HTLCG ]LDJ LQF MLOHQ\

�F[WSD ]LDJ ONQ HOLWC GCSGD []HQ RN LFL OUH

FU VF

�KNZ�PLWWHIQ PSLC\DH �]HWLID RLL PLOLKQH� PLWWHIQD �ROGO PLLHSQG RLLG LON O\ P[\NGH P][GK FYLN
�RDC O\ ]E �C
�XU O\ ]E �D
�T[J O\ ]E �E

�PLSZSZ �F

M[F ��ROGOFN� [WCDH PLQD DHELS L�U G[GKQ � PLDSU GD M[F COH PLDNHN FDHU G]WI\ RDC O\ ]E �C
]WIG VHOZO ML[Y COC DHELSD LF RLC � G]HWI CLG\N P�HNU GD�CD[F 
L[QCF CNLC
N�GZOJ CLG HOLWCH �

PLZFTDH PLUZDD TSNS RLLG\ �VHOLZ ML[Y � RLUG GC[QO�D[F G\UQN��
GWLOZ COD PLJ]H[D LH[LUD [\WCH �DESL VHOLZG [JCO�PLZTHW��
DHELSD M[HY RLCH GJFGD GLF � P�HNU GD M[FH ]WWHIQ GSLC\ ]E�GSH\C[ RH\ON �CD[��

� ]HULDZD GD \Q]\QH OLCHG �P�HNUO ]NLL\ G]LG ODC �OC[\LO ]NLL\G ]ED CZHFH
PL[THC PLQNJH DHELS GNL[Y LD[O COC �GJFGD GLF RLC��W�\H 
TH] L�WU�L�\[ ]UFOH��GU�

M[F\ OC[\L O\ ]EO P�HNU O\ ]E RLD ZOLJ COH �GJFGD LF COC DHELS ML[Y RLC GNOGO

TH]GH �LC[ZCD P�HNU GD��GT GFSD��H]KL\ OU HZOJ

]WI GD[G GNL[Y\� ]WIG VHOZO ML[Y PLQNJOH �DHELS GNL[Y LD[ L[DFO � P�HNU G]WLI\ XU O\ ]E �D
�RLL GD[G UODHL�\[��

�PLQNJN GNOG
�RDC O\ ]EN GSLF � ]WWHIQ GSLC\ RLD ]WWHIQ G]LG\ RLD �P�HNU GD M[F

�LH[LUH LHOLQ L�U COC� MND GSZ] GO RLC PLQNJOH �]WIG VHOZL LD[O � P�HNU G]WLI\ T[J O\ ]E �E

�GWLOZ COD��PLZTHW

�RH\C[ LONQ LH[LUD� RLJ]H[D GOUEG HC �LH[LUH LHOLQ GWLOZ GNL[Y � P�HNU GD M[FH ]WWHIQ G]LG
]WIG GW[]L\ FU R\DND GZTG HC �\FJ D�L RH\LL HC �>CD[ \[F RNH@ GWLOZ COO VC��PLZTHW�

LHOLQ ML[YH �RL]LS]Q P]T ]UF RNH� �PL[THC PLQNJH DHELSD LF LD[O � P�HNU GD M[FH �]WWHIQ GSLC
�LH[LUH��[HKP�HNU GD M[F\ OC[\L O\ ]E ODC �G\HQL\D OLE[\ �P�HNU O\D � PL[HQC PL[DF GQD

DHELSD GLF � LC[ZCD�C�JOZ U�H\��



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

GSZ

�]EG RLFN �PHLZO RLL PGD PLTLSNQ RLC\ G[DUG LON� MW\QGH XJQG RLF

PLQL G\O\ LH[LUH LHOLQ PLNL[Y �PL]HWI PSLC\ RLD PL]HWI RLD �T[J O\ PLSZSZ �F��EO OLUOFN�PGH OLCHG

�GU\ LWO PC �]HULDZD P�HNUG PGD \Q]\S PC PLQNJ HZOLJ COH �PHLZO PTLSNQ\ PLON
RLC � ]LNHNI O\DH �[LQJGO LHC[H �PLZTHWG ]ZHOJQ � ]N]QH RDCH XU O\ PLSZSZ

[LQJGORLL LON [C\H PLSZSZ ]HFHS ]HFHC EO OLUO KH[LWD GC[H ��J�GOZ U�H\��

�OZ"PLZL[ PLFN PLDNHN FDHU FLD JO\O HGQ

�HD PLSH]S\ Z\G LW ]C P]HJH PGLW OU PNWGQ GLG �CLSW[GO PLZL[ PLFN JO\Q GLG [\CN �CD[


P]HJ MH]D P]HJ
N D\JGO�L�\[U��PLQNJ HD H[IE GU\ LWO HOLWC PHLZO HTLSNQ\ [DF ON [DT\ �
P]H[UOH RLL PNH]O R]LO PLJHSH PLSKZ PG\ PGO\ ]HLDJH PLFND CZHF GI\ HFFY 
TH]G
�
[LQJGO DHK PHZQ ONQH
 �PQ]HJO ML[Y RLC\ �PLOHFE PG\ HSO\ ]HLDJD CO ODC �FLQ

GU VF

�COZ"FYLN � ]EG [HGLKD H[QC\ 
DHELS


GD \L\ GDHK[ ]E MNOG �]HDLK[ OU CD POHUO [WCG �RLEH[LTO PLQH [WC ]SL]S L�U G\US DHELSG
DHELSG VHTD PLQ PLCD POHUO �[WC N�JCH PLQ R]HS G\DL ]ED HOLCH �GOLJ] R]LS [WCG � RLL ]LJHOJO

Q ]HZSO LFN���HD HW\W\\ [WCG R
�]HKL\G KH[LW HGIH �PLLQUW HC ]JC PUW [WC PLS]HS PCG ]HUFG HZOJS

�H[HQQ �L�\[D 
C \H[LW
� C]D L K [ D�C[HTD LS]QFN �D[O�PLQH [WC

�OCHQ\O RNH �C]LFDQHWD LS]QFN D[OPLQH �[WCH PLQ [WCP]HCH@ �[WCG ][DUGO PLWTHS
CS\LOO OCHQ\ POHCH �[WCGQ RHLZSO COC DHELS P\O PSLC\ �RLSQD PHDL\JG CO

�>CSLFO D[ PU ZOHJ HSLC MC �PLSH[JC PLQ PE HSLSQD DL\JG C]LFDQHWF
� C]\D L D�C[HTD HS]QFN �D[O�PLQH [WC PLQ

�OCHQ\O RNH �C]LFDQHWD HS]QFN D[O�PLQH [WCH PLQ [WC PLQD[ PLSH[JC PLQ O�SNH@
�>HSLSQD PDL\JG OCHQ\ C]LFDQHWF CS\OO HOLCH �C[HTF CS\LOO OCHQ\ RNH �PDL\JG CO
PUW [WC ]SL]SD LF POHUO D[O �C[HTF CS\LOO COC OCHQ\O D[ RLD RLFD ]ZHOJQ RLC �GI \H[LWO CYQS

�C]DLK[D RLD C]\DLD RLD � PLLQUW OCHQ\OH ]JC

�L�\[O GC[S RNH �HLDC P\D L�\[D LS\ \H[LW
� C]D L K [ D�OCHQ\OH D[O�PLQH [WC PLQ [WC�PLSH[JC PLQ HDL\JG CO C[HTF CS\OO@

�>PHDL\JG � C]LFDQHWF CS\OOH
� C]\D L D�D[OPLQH [WC PLQC]LFDQHWDH PLSH[JC PLQ HDL\JG CO C[HTF CS\OO@
�>PHDL\JG


