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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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RLLHSQG HOC COC CQK ]N]Q ON CO\ L�\[ D]N RNO "C]L[HCFQ PLCQKQ PSLC UHFQH \CD GTQS
�\H[LWD

[QHO ML[YH �RLCQKQ HOC Z[ LCFH COC � 
HNH VTNH DGI G[H] GK[W GQO RLCQK ]HN]Q ON PC\ �UF]
�G\[WD ]K[HWQG ]N]Q COC GCQK ]N]Q ON\ [QHO HSHHN]S CO �C[QED 
]HN]Q LON
 H[QC\ GI\

�PG ]HN]Q LSLQ HOC ON\ �]N]Q G[YZD H[LNIGH
VCH �PHLSLQHOC LON RHEN �G\[WD PLLHSQG HOCQ HSLC\ ]N]Q LOND ZJFG ]U\D OZGO PHZQ GI LWOH
Q�Q �]N]Q LONO PLQHF PG L[G GSZ] PGO \L H[D\S\ RHLN PUKGH �CQK ]LNHNI PE COG RSD[FQ\

]LNHNI LON OU GCQHK H[IE\ H[LNIG COC ]N]Q LON ON PLQNJ ]SZ]D H[LNIG COE[DFOHE S�I[EGQ�

��C�KLO\

�PL[HKW D�HLNH PHLSQHOC LON G[H] RLF [ZLUQ\ ��DN E�J F�HL� G\Q ]H[EC ]�H\D W�Q[EG D]N GOCG PL[DFG [ZLUN

�GN]GD GSZ] PGO \L H[D]\S LNH OLCHG �]LNHNID H[IE\ PUK H]HCQ PLDLLJ PHLSQHOC LON RSD[FQ\ O�I H]UF\ COC

�]HN]Q LSLQ [C\D []HL FHU PLLZ GI PUK\

RLC �]HN]Q LSLQ [C\D MLL\ PUKG\ PEG �]LNHNI LON COC H[LNIG CO P]SZ]D O�IJH ]HLG �[QHO C[DTD PHZQ \L PSQC

PL[HD\ PLON ]N]GD ]HOLE[ RLC\ G]U\ O�L\ PE GQ@ �H]U\D G[IED OONS GLG CO\ [DF G[IED OLONGOH \FJO HSO

D�HLN ONO ]HCQEHF GC[H �>[HTLC \FJO RLC \H[LWD H[IE CO\ GQ OU RNOH �C[ZLUQ [HIEO PHZQ RLC �\FJQ P][LYLDH

[C\ RLC\ [QC]\ FU ]LNHNI LON OU G\FJ G[IE H[IE CO\ �GSH\ RCN\ [QHOH ZOJO \L\ PEG ��GN� GQO\ ]JSQ [WTD

HSLLG � PGLSLD\ GQ ON\ CHG C[DT RN\ RHLNH �G[H]D ]H[HQCG ]HN]QG PU ]LNHNIG RLF ]C HOLONG\ COC �OOND PL[QHJ

�RLF H]HCD OONS RN PE � ]HN]QG [C\ ON

�CS] C�J ]HEGSGH ]HDH\] [WTD U�UH �RCNOH RCNO PLZTHW [C\ GID HFFY RNH


���LCQ C]SN\Q HGO CLUDLC
LON OLDKL HC �GN[D COO OLDKQ\ 
TH]G HD]NH �K\WS CO GI ZWT �
O�L[GQ ]�H\D N�NH �ZWTG LSWQ GOLDK ML[YGO � F�DC[G ]UF CLG RNH@ HLOU M[DLH HQU [JCKS�>

P�DQ[G HOLCH�H�IL C�NCQ��CLG PL[WHT L[DFQ PLON ]OLDK\ D]N\ H]KL\O CHG MOHGH �COHZO ZTW
COHZOF RSD[F ZWT GI L[G MNOH��R�[�CHG CQOUD C]NQTC � H\[F\ \[FGH��DZ 
QU 
GSHL GOU
 U�UH�


TH]D PSQCH�P] HSD[Q �IQ ]HQDLD RNH �JU CQHL�CHG\ P]KL\ GC[SNH �G[HQE G\[F CLG\ HKZS\ [CHDQ
�G[H] RLF�G�IL Q�TND CDHQ � P�DQ[G ]UFD GDH\]D C�D\[G D]N RNH ��HS ZJYL [NI 
UH�

D]NH �]HUFG L]\ ]C CLDG �NZ� [HKDD H KRLFG FYQ\ UQ\QH �HQU\ [JC LON OU GN[DD OLDKL HC �GN[D COO OLDKGO

��C�LZT I�KD G�NH� DLLJ HSLC

]N �K�NZ F�HL� MH[U RJO\DHHUZ\O H]UF L[NSG PC UFHL HSLC\N CZHF GI\ \[W �K�LZT� M�\GH �GN[D COO OLDKQ\ D

PL[\LQ DDHF �DZUL ]HUH\L 
U� [DFG PUKD H\[WH �GOLDK ML[Y RLC\ KH\W � HSJZL LCFH\ UFHL PC ODC �HCO PC HLFLD

I�LWOH �JZQN CHG L[G RHN\Q CQ\ �HSUZ\L CO PC PEH �HFLD HSUZ\L CQ\ �[LQJGO CZWT ZWT RCN \L\ LWO ��GT C�J

C]L[HCF CHG GI DHLJ\ KZS PC LN �RSD[FQ CLG\ HI GKL\ V[YO \L W�NU HC RSD[FQ PLON ]OLDK\ RN PE U�H\GQ JNHQ

��P\ PL[\LQ DDHF� JZQN RHN\Q CQ\ �GOLDK DLLJO C]L[HCF CZLWT GI L[G �HFLD HSUZ\L CO\ UHFL PC PE COG �LCFH

�PLSH[JC [C\H J�[WD \�U J�JW]� HQYU U�H\G D]N RN COH �GHYQG DLLJO CZWT ZWTD VC M[DO RLC\ GI \H[LWQ JNHQ PE

PC HFLD HSUZ\L PC ZWTG\ �\QQ T�T GI RLC\ O�LH ��M[DO PLSH[JCG ]U[NGN KZS �EO JL D�JD� CWHE PL[\LQ DDHFDH

�U�YH �FL]UG ]ULFL LC COC HSLC HCO

[QCF RCQN ���[]HQ MFLC CLS]H ���RDOL CO\H OLUEL CO\H OLDKL CO\ FU RGD \Q]\S\ ROHNH


[]HQ � PEWO PUK R]HS�GNOG RNH �
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C�D\[G L[DFD [CHDQ � FLIQD O\LDH [DUH [HTC\ UFL PCH�L�DD CDHQH �F�\ VHT F�D MH[CG ]LDG ][H]�

L\HDO HKZS RNH� HOLD\D O\D]S\ LQOH HO [HTC ONCQG\ GOLJ]NO [HTLC OKDQ RLFN �FDULFD [HTC\
R�[G L[DFQ POHCH ��OCLSF LFHQJH F[\�H RLOHJD�F�DC[GH�RCN R�[D CDHG\�\�C[GH�RCN�P]UF\ UQ\Q

G\Q�LN[FGQ JLNHGO \L RNH �[]HQ FLIQD VC\��D�DNZ�P�DQ[G L[DF ]HK\W G[HQ RNH�D�IL C�NCQ�

U�H\GH�H�DNZ G�EZ��[]HQ OL\D]G � FLIQD O\LD HOLWC\
� GOLJ]NO [DFG [HTC\ HUFL\ PEG �OC[\L [HDU O\LD L[NS PC\ GC[S C�D\[G ]UFO VC PSQCH

ONCQG [TCS CO��GDJ[GD \�U �CQ D�J F�HL G\Q ]H[EC ]�H\ L�WU�

PLSH[JC PLZTHWQ PLKHZLO

�PLSH[JC PLZTHWQ �PLON ]OLDK ]HNOGD PLSLF LZTW KZO GSG

�CC�KLO\ [SICHH G�\[EG D]N � [LLE]S\ [E�GQ[ H�JH DY F�J LHOG KD\�OLDKGO ML[Y\ LCFH GC[S\
�GN[DDH �L[NS HFHUD HO HLG\ HLON ON ]C

C�KLO\ VTHL U�[EG ]UFH�L�]ND GDH\]Q 
GLFDHU RHIJ
 [HFLTD CDHQ�HLON OLDKGO ML[Y RLC [LLE]S\ [E\
]HDH\]
DH �HLON OU PE GOJ HLOU GOJ\ G\HFZG ]HOJH �[ZWGG RQ GNHIN CHG L[G\ �PFHZQ\


]HEGSGH�KQ] C�J��GN[D COO OLDKGO D]N
�>[HTLCO PGD H\Q]\S\ PLONG ][\NG RLSUO CO �GODKG RLSUO COC HSLC RHFLSG �RDHQN@

�DGOLDK PLNL[Y PSLC � CLTG[WD ]D\ OOJQG [QHQ LFHGLQ PLJZLSG PLON�KZ C�J F�HL [IS LSDC ]�H\�

��F E�J J�HC G\Q ]H[ECD Q�NH �MH[C OHWOW \�U � GT C�J PL[\LQ DDHFLHOG KD\ ]�H\DH�GQ[ H�J�LCFN\ D]N
[QHC ULDL ]�H\D D]N GID CYHLNH �GN[D COO MC OHDKOH [LQJGO��K F�HL D�J�]LNHNI LOND\ VLTHGH

]HEGSGH ]HDH\]D N�NH �OON POLDKGO ML[Y RLC ]HFLTJ ]FQQ HOLWC � ]D\ LOOJQQ PLSZSGD�J�

�E] F�HL[LQJQGH �CLTG[WD ]D\ OOJQ HLOUD\ [�JLDQ HSZS\ PLON OLDKGO [LQJGO RLC RLFG RQ\
�]HN]Q LOND [LQJL HQYUO �

L�U H[YHL\ HOC PE �]D\ OOJQ GLG\N H]H\[D HLG\ HLON ON ]C OLDKL\ LCFN � GDH\] OUDD RLFG RN\ D]N O�GD\DH@

�>HODKHG COH L[NSQ PCSZ\ PLOND COC M[DL CO MC �OC[\L

�EG\Q ]H[EC ]�H\D GID ML[CG � L[NSO R[NQH OC[\L PC\U\ PLON�CN E�J F�HL�PC ZWT\ ZLTGH
�GN[D COO POLDKLH �GOLDK PLSHUK PG

�FPSLC � GWHYQ HSLC\ T[J HC XU LON �GOLDK PLNL[Y � O�HJQ PLCDG 
TZO[HF
H 
TZ[LLW
 LON
GOLDK PLNL[Y��PLZTHWH H C �NZ F�HL L�WU�GN[D COO PODHK � GSLT[J LONN�NH �C�LW PLON ]OLDK [WTD 
U�

LO\ HGLOC Q�[EG��C�KGOLDKG RQ PL[HKW RLLOY[HW LON\ ZTW C�KLO\ VTHL U�[EG POHCHL]UQ\ RNH�

��O�YI OHC\ CDC Y�D[EG P\D PL[QHC

�O�HJQ CDG LON OND RL\\HJ \L RNH �O�HJD PL[YHLQG ]LNHNI LON ]OLDKD M[DO PLEGHS PSLC\ \L
CQ]TD COC CQOUF RLLEHT RN RLCH �M[DO PLUSQS MN PH\QH �PLFHGL GQG ]\H[JG ]LD LOUD CQ\

�PL[NS PG PLS[YLG DH[\ MN OU MHQTO \L]HEGSGH ]HDH\] �Q L�THT D�J F�HLDH F E�J J�HC G\Q ]H[ECD GID 
U�

��K]�J] F�HL D�J
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�GGOLDK PLNL[Y PSLC\ [\WC � PLQUW GQN PGD PL\Q]\Q\ PL\SC \L\ PEG �PLLQUW FJ PLON
��EN E�J F�HL G\Q ]H[ECD FFLY RN�

�LH\U CHG HSQQ [QHJG PYU OU P\ RF HSLC MC �]JC PUW COC \Q\Q HSLC\ LONN GCQHK ]ODZ RLSUO P\ HSHLF [ZLU@

L]UQ\H �GN[D COO PLOLDKQ � PLOLDKQGH �RLFG [ZLUQ GOLDK PLSHUK PSLC ZLKTOW LON\ CLG PLZTHWD ]JHH[G GUFGH

LH\U PHQLJG VHE\ PEG �GOLDK RHUK HSLC\ �JL\Z ZLKTOWQ LH\UG LOQ\J PHZQHZD PE MN OU MHQTO \L\ FJC OHFE P\D

�>PLQG PU [L\L UEQD CD CHGH ]N]QQ

�HG\Q ]H[EC ]�H\D D]N �PL[NSO PLNLL\ HLG\ PLZHDZDH ]HSYSY ]HCTWHZ�IOZ �Q D�J F�HL�[D]TQ\
�P]OHN]Q HSZH[]S\ [JCO PLWTHS PLONCQ M[HYO PGD \Q]\GO CD PC HOLWC �PODKO ML[Y RLC\
�PFLD ]HJQO RLC � ]HN]Q LOND PLOZQG VCH �MN OU MHQTO \L LCFH RSD[FQ P]OLDK\ ]LNHNI LONDH

�HQUK \�U
RZH[O HNL[YG\ \L �GWZ O\ ]HSYSYD RHEN �PQU HSZ\ ONCQ H]HCD \HQL\O VCH �GID PL[LQJQ \LH

�OHDK CHG\ [JC LONO RGQ GWZG ]C��RN EGS\ C�HIJG P\D 
]HEGSGH ]HDH\]
D CLDG RN�

�IW�Q[EG ZTW FHU�DN E�J F�HL G\Q ]H[EC��PLOHDK PSLC P\ PLONGH 
FNH RHOQD HC GFUTQD ONHCG\
PLFLD HOKLO ZJFG ]U\D OZGO \L � HLOU JSHQ Z[ COC LONO ZHZI HSLC PYUD\ \DL ONCQ ONHC PC
[HTC � LONO PLZHZI\ PLLOIHS PLONCQ POHCH �HONCOH GOLDK ML[Y RLC\ LOND HOKLO HC �LONG RQ

�PLON P]HC MH]Q PONCO
HSLC LONG COG � PL[NS O\D ODC �GOLDKD HDLLJ]S PLONG\ OC[\L O\ RHOQD HC GFUTQD PL[HQC HL[DF\ KH\W GC[S�

��GOLDKQ [HKWH OC[\LO OHC\ COC

]UF GHJL ]�H\DH�FQ F�J�LSWQ@ GOLDKQ PL[HKW GJ[CG L]DDH ]HFUTQD\ PLON RLFG [ZLUQ\ D]N
PC PE �PLON P]HCQ P\ OHNCO CDGH >PGLOUDO COH �GOC\G M[FD COC \HQL\O PLFUHLQ PSLC\
COO POLDKL � HL]HJHZO [HDU POLDKGOH [LQJGO CDGH �OHNCO LC\[ � HODKHG CO\ [H[LDD UFHL

�GN[D

�JG\Q ]H[EC ]�H\D D]N � PLQD P]OLDKD HOZOZ]L\ \\J \L\ �PLLOQ\J PLON�JS�IS C�J F�HL�

�LOQ\JG ZOJG ]C COH �ONCQG JSHQ HD\ ZOJG ]C �LONG RQ ]YZQ OLDKGO R]LS\
[HIJOH L[NSO P[NQO OHNL �POLDKGO \\HJ\ PLOHFE PLLOQ\J PLON\ D]N C�KLO\ VTHL U�[EGH

�GOLDK RHUK HSLC OHC\ LON L[GH �HSQQ OHC\OH\�UH@ JT] GDH\]D� \�D\[ ]UF POHCH �IK�NZ F�HLD PE 
U�

HI RLCH CLG GQ[UG\ [DFG [NLS\ �R]HSO POLC\L\ Q�U GS]QD L[NSO PLON R]LO RLC\ �H�KZT P\ ]�WD GCDHG �>HOZ

�GS]Q�
W�Q[EG \FLJ FHU�FN E�J F�HL�LWO@ GOLDK RHUK HSLC PLQLSY ]LL\UO FUHLQG 
[KTCK
\ [D]TQ �

�ZJFG ]U\D GI OU MHQTO \L LCFHH �>PFC LSD P]TO ONCQO M[YS HSLC PJOG \HDLD H\HQL\\
]HEGSGH ]HDH\]DH�S] C�J�\FJQ HDLN[GOH �L[QEO LON ][H]Q HOKDOH HZ[WO GYU R]SH �DLLJ\ D]N
�OC[\L RQHC L�U��FHU \�UH�

�KLHOG KD\ ]�H\D D]N � PLIHEC JYWQ�GQ[ H�J��GLOU M[DL CO W�NUH �GOLDKQ [HKW\ [D]TQ\
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�L]HLHW[ HLFL HLGL COC GOLDK ]U\D GZIJD HSIJCL CO MNLWO �PLQO LONG RLD XYHJ [DF CGL\ [HTC
HSLD XYHJG �HD GYH[ HSLC\ LONO ZHDFG [DF ON [LTGO ML[Y RNH �]HQHZQG ONO PLQG HULEL\ LFN

PLQG RLDO��D[ 
LTH EL VLUT P\ F�HL 
U�

�CLRLCPNJO OC\L � PLONO ML[YH RNO PFHZ OLDKG CO PCH �DHK PHLDH ]D\D PLON RLOLDKQJ�HC�

��IK�NZ F�HL �I�EN\

�DLC�KLO\ MHDS[K\ Q�[EG D]N � POLDKL CO\ UHFL\ PFCO GS]QD PLON ]SL]S]HEGSGH ]HDH\]�

��H] F�HL D�J\L\ �HL[HJCQ LONG OU GZHDF ]LH]G PC PE POLDKGO PHZQ \LH �OZGO \L RLFG RQ\
HL[DFQ GC[S [JC PHZQDH �GLOU FLWZGO PLOLE[ RLCH OLCHG XYHJ HSLC\ [QHO�DS] C�JD�[L]GO RLC\

�GQHFNH LHSO LH\UG VTN LOND RHEN �HD \Q]\L CO CQ\ ZWT VH[LYD COC
ULLTO RSD[FQ [HTC LN VCH �RQHIQ RLL HO \L\ [LISO RLL KL\HQN GI L[GH PL[JC PLON ODZQO \L\ LSWQ �[L]GO FFYO HQUK

[IJ 
GD\S\ ZHSL]
D\ [QHO \L\ H OLUO 
UH �GI [HTLC RLC � FLIQD RLL[DUD\ Q�EFGH M�\G ]UF OU MHQTO \L �G[LDUO

HC OH\LD LON R]HSNH �[HTLC RLC G]U OON RQHIQ [HTLCG RLC\ LWO [QHO \L CQ\ MC �HOL\NGO [HTCH GUKHQH EEH\N HSLF

�HK �H OLUO CDHQD 
UH �]D\D UTHSH O\DQ\ HD UFHL\ LQO DN[

O�YI C�I\[EG GID RF\ L]LC[ DH\�D�GO GQO\ ]JSQD��\�U �KOJGD UL[NG CO MC [L]GO FFLYH




ONH �RSHYD H][GK � RHFID COH GEE\D CKJ\ �U[G [YLG PQJ]S CO\ � RSHYD H\LQ\]\ ON

COC GSZ] HO RLC\ [JC \LH �]HQQJ]GH ]HYQC]GD COC G[GK HO RLC � RLQJD H\LQ\]\

G[LD\D��F]LH W�GU CY] VTHL DZUL ]HFOH] U�UH �KS LSLQ\ ZJYL ]FZU L�WU�

HU VF


CQHL ]D G[LFZ PH\Q CQHL ]D GSLC\ G[LIE
ONCQG LN �H[IE CO � GD O\D]S\ ONCQG OU ODC �
GOLJ]Q [HQE [HTLC GD GLG �G[FZG RN CO �PHEW [HTLC HNH]O KOWS L[G\ POHUQ [HTLC UOD CO
TH]�

��\�C[H

O\DQ\NH �GQYU G[FZG ]C ONHC HSLC L[GH �ONCQO G[FZG RLD \L ZHOLJ GQ �[HCD GSHUK HI C[DT@
�PHEW PUK GOLJ]Q HLOC TSNS GD O\D]S\ ONCQG COG G[LFZD

O\DO [L]GO HCHDL �PHEW PUKG\N GD O\DO [L]S PC\ G[LIE \L G[FZD\ CHG ZHOLJG\ [QHO \LH
GOLJ]Q TSNS RLDO JD\ GOLJ]Q TSNS RLD OFDGG HSLDL LN [HIEO RLC ONCQD N�C\Q �CQHL ]DD PE

�G[IE ]NLL\ RNOH JDH\Q PUK TSNS G[FZD\ 
TH]G ]SHHN HI\ GC[SH �PHEW�C�KLO\ E[DFOHE S�I[EGQ

� G[UG KN 
LT PLJTW RHTWOHH F�[EO ]H[HGK ]H[QC [WTD U�U�>
LN �HQHL RD LOND O\D]S\ OL\D] PH\Q HQHL RD HSLC\ LOND O\HD\ OL\D] OU [HIEO RLC �VTHS PUK
�G[LFZG RLSUO RN CO �O\DO [HTC CQHL ]D GSLC\D HOLWC COGH �CQHL ]D G[LFZD O\DO JLN\ GI RLC

CQHL ]D CLG\N GD O\DO HCHDL CQHL ]D GSLC\N GD O\DO [L]] PC�\�C[��



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



]UF VTHL

HSZ

�OCHQ\O�PLQH [WC PLQ [WC PLQ�>PHDL\JG C]LFDQHWDH PHDL\JG CO C[HTD RCN PE@
PCG C]\DLD OCHQ\H D[ HZOJS COC �C]LFDQHWF CS\OH C[HTF CS\O RLD ]ZHOJQ OON RLC GI \H[LWO

�PLLQUW HC ]JC PUW [WCD LF

�
TH]G \H[LW
� C]D L K [ D�OCHQ\OH D[OPLQH [WC PLQ [WC�>PCSQ OCHQ\H �PLSH[JC PLQ GSQ CO D[@
� C]\D L D�C[HTD HS]QFN OCHQ\H D[O�PLQH [WC PLQ��PCSQ OCHQ\H PCSQ CO D[�

�C]LFDQHWD HS]QFN OCHQ\H D[O�PLQH [WC PLQ [WC PLQOCHQ\H PCSQ CO D[ �DH\H@
�>PCSQ

[WCD LF PCG �C]\DLD C]LFDQHW LSDH C[HT LSD HZOJS COC �OCHQ\O D[ RLD ]ZHOJQ OON RLC GI \H[LWO

PLLQUW HC ]JC PUW�

�DOZ"FDGH ]EG LON ]C PL[GKQH PL[L\NQ FYLN

PLWFG�
JHW]G
 � PLDSUG [HDYQ OU PLS]LSG�PL\FUGH
TH] �GQYU ]EG �L�\[����GT GFS�O\ OHELU
��
PL
 LH[ZG CHGH �PLDSUG OU HD PLFLDNQ\ KLKRLDOHOGHPLDSUG ]C RGD PLWTHC\ �]HCKCKQ�

��DHELS ]ED GNL[YQG OLUOF 
LS]Q OU ]ZOHJ HI C]LL[D �L�\[WO� �PLQD GJFGD ��PL[IW]QG
PLOZUGD�L RH\LL PLNL[Y � LQE O\H GWL\ O\ �DHELSD � XHDYD O\H PL[YS O\ �]HNDTH ]H]\[ LSLQ�

�]HJW PLQUW \FJ D�LQ []HL CHG\ PLQUW �FDO FDQH ]EO ]EQ \HQL\ COO RJLSQ �[QC E�D\[ �\FJ
]J] RJLSQ �LTHL 
[ PH\Q [QHC E�D\[ ��LTHL 
[� PL]LI LQD RKOHJ HC RLJ]H[D ROLUEQ �FLQ R[GKO GY[

�]HU\ D�L � PLWFH[ HLQLQ\ RLUQD HC PLJOZQ HLQLQ\ [HSLYG
]H[Q\QG[QY O\ �GJFGD � [U\Q ]HLH\UG �PSLL ]C CLYHGO PL[Q\G ]C PGD PLS]HS\ PLZ\ RLUN�

�P[L]Q � PL[\Z RGO HLG �\FJ D�L RH\LL � R]\W O\ �DHELSD �
RHSLT LON�]HCOYJQ HSQQ PL\HU HLG\ [D D\U RLQ� VOJQH RLYHGQ PLLH\UGP�DQ[ �IL�IL PLON GS\Q L�WU sr

�U�H\HE RLQ O\ �GJFGD � L[HY O\ PLODJD PL[HW] HLG PC �LQI�DI ]HIHJC\ �\[W P�DQ[GH �L�\[W RN�

�ZFHGQD�P[L]Q � PL[\Z PGD \L PCH �RH\LLD � R]\WD PL[HW] HLG �DHELSD �
PLSLFTH ]HWQJO HC RSHY [HTLC RLD ZOJO RLCH �THDLND PGO LF � PSLLO PGD H\Q]\S\

�J�JOZ F�HL 
UH �
TH] L�WU��

�EOZ"GI UEQQ CQKS GQ � FDG ]LDD\ PLLJL[D CYQS\ X[\ RNH �]HOHN\CD UESH ]EO HFL KL\HG\ X[CG PU

HL]HDLDT ONH OHN\C �[QC FJ �CLLJ 
[H LD[ HZOJS � RLLD ]HOKHQ RGH �]ED\ ]HOHN\CD UES\ X[CG PU
�GLQ[L 
[ O\ HSDO �C�LH� GLQ[L 
[O PLQNJ H[HG �GCQK ]EG ON �[QC FJH �G[HGK GOHN ]EG ONH PLCQK

�G[HGK ]EG ONH PLCQK HL]HDLDT ONH OHN\C [QHCG L[DFN
COC CQKS CO � P\ MOGQ GZ\Q RLC PC\ �PL]LIG PGD PLSJHK\ PLLJL[D CYQS\ X[\D PLFHQ ONG

��PLZLTWQG ]HOHN\C P\ RLC\ LWO� �CQK ONG � MOGQ GZ\QG PCH �HUEQ PHZQ

�FOZ� L[NSG RQ PLON JZHOG
"PGD ]H]\OH OHNCO P[L\NQ FYLN �C

"[\NG COO PGD \Q]\S\N FDULFD RLFG GQ �D



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

ISZ

P\HQL\ M[FN �PNH]D UHOD\H PGD PLZHDF\ PL[HTLCG ]C PGQ ZOTO ML[Y �LHEG PGD \Q]\S\ PLON �C
�OLE[G H\HQL\ LWN LON ON � \CD HC RLQJD RSHYD �P]KLOW M[F RN

RSHYD HWK\O HEGS �PLJ]H[D LONG ]OUEG [JCO�\�C[H �HU 
TH]U��
PLUD[C O\ PLQ GHZQD PODKO ML[Y � PLS\L HC PL\FJ �L[NSG RQ PLJZLSG GFHUT LON �]CI FDOQ

�H[D\S [\CN GN]GD GSZ] PGO \L\ ]LNHNI LON RHEN �PGO GQHFGH ]HN]Q LON CZHFH �GCT
PNL[YGO GNOGO HZLTGH �HCO PC ]HN]Q LONO PLQHF PCG PLC[HQC HZOJS �[DCD PLWHYQG T[J LON

�]HN]Q LONN GOLDK
ON RNH �[JCG FYD GWHYQG ODC �ONHCG PU PL\Q]\Q HD\ LQLSWG FYD PLWHYQ PC CZHF
RLC � LONG FLQUQ CHG HOLWC �ONHCG PU HD PL\Q]\Q RLC\ ZOJD ]N]Q HD \L\ D�HLN

GOLDK ML[Y�C�[EGDH H�NZ F�HL U�H\ 
UH �
TH]�PLZOHJ \LH ��D�LZT M�\ �LNF[Q 
U�PLNOHG\ LSWQ

�FLQUQG [JC
��ML[Y LCFH � HUOD\ RL[HTLCG KHOWOH� GOLDK ML[Y RLC � L[NSG RQ OC\

�ZWT � LON L[NSG HO RN\LQ
�CCOHZO ZTW P�DQ[GH �GN[D COO OLDKL\ 
TH]G HD]N�W�\H R�[UH��
�DGOLDK ML[Y � L[NSG RQ GSZ\ H[LDJ OC[\LQ LON OC\\ OC[\L�OCHQ\ HSD[ P\D 
TH]��
�EC[ZS RLC\ �GOLDK ML[Y RLC � LON JD\D GSHZ RQHC F�QO HOLWC �L[NS RQHCO LON R]HSG

GOLDK ML[Y RLC � H[LIJGH L[NSO LON RN\QQG RNH �HLOU L[NSG P\��
TH]��J�LH
�FZ[H GOLJ] [HTLCG KLOWGO PLNL[YQH PLZOHJ \LH �GOLDKG [JC OLUEGO [\WC\ 
TH]G HD]N

GOUEGO PFHZ HGHOLDKG PC\ �HQHL RD HSLC\ LOND PLOZQ \LH �GOLDKG GOLUHQ N�JC
U�HNO []HQ �LHOG KD\ �JQ] C�J C�KLO\ MHDS[K\ Q�[EO ]HEGSGH ]HDH\] 
UH �CNZ F�HL GDD[Q OHEF�

�E�HKZ H�J�

PUK R]HS [QCF RCQO �PLON P]T PG MNH �PHL H]HCD LOND H\Q]\S CO PC �[\NGG PFHZ \Q]\SH [DU �D
�[HTC � [HTC PEWO PUK R]HS F�QOH �ONCQG [TCS CO � []HQ PEWO

�C[HTC PCG �FLIQD O\LDH [DU\N PLSH\C[G HZOJSH �[]HQ PEWO PUK R]HS [QCF RCQN GNOG
�HCO PC H[HDU O\D]S\ LQ ONOH HO

�DPE H[IE �[HTC PEWO PUK R]HS [QHCG ]UFO\ RN]L �HOLDKG COH LONG RQ [HTLCG KLOWG PC
�[HTC ONCQG\ GID�
TH]D HFFY RN�

HU VF

�GOZ"PGD O\HD\ ONCQG RLF GQH PSLF GQ �PHLG H]HC ON PGD H\Q]\S CO\ [HTLC O\ OH\LD LON �C
TCH FHWL\ �D"PL\FZ LOND RLFG GQH "R[\NG FYLN � ]HWL[KH ]HODS O\ CON

"GOHFE G[HL PLOLUEQ FYLN �E
"[HTLC O\ RLNT PL[L\NQ FYLN �F

[QCF RCQO HOLWCH �PQHL LSD HLG CO\ RLD PQHL LSD HLG\ RLD �GOUEG PLSHUK [HTLC PGD HO\LD\ PLON �C
�RQHL LSD PLON PH\Q PLQNJ H[IE � OHQ]CQ UHODG PEWS L[GH []HQ PEWO PUK R]HS

[HTLCG ]KLOW PH\Q �PL\\D COC HOLUEGO RLC [HTLC UOD\ HQHL RD LON\ 
TH]G HD]N
�PLZOHJ \LH �LOND ]UODSH ][IHJ\ PLQD


