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MLZJ LSFQO 
G G]C MH[D

R H\C[ Z[W ]H[HND ]NTQ

D VF

�
[DHU JZHOG
G[LNQ RLSUO 
POHUO CD CO\ [DF
N D\JS [$HU\ PL[QHC \LL[DFQ G[HCNO GC[S RN� v
D�FO XSLQ P�[GQ ]�H\D\ RLLO[TLC L�[ L[DF ]QL]TQ UQ\Q RNH �L�DZ GDH\]DH RCN \�C[ �CZF G�F �E ROGO 
TH]G

��H�N\ F�HL U�\HK �GO P\ Q�Q[GQ ]DH\]DHPLQNJ ]UFOH�FHUH �EO Q�DD�CD CO\ [DF GSZQ PFC RLC\
POHUO��K[ Q�HJ � GNOG RNH��POHUD PCG L[GH �
G[DHUO PC
 GSZQ\ [QHO ML[YKS ]HDH]ND GID CYHLN 
U�

��
HFNH HL]H[LWO ROLC GSZQ RNH �
POHUD HGS]LC PLFLH �RGL\HUO PLFL H\FZL
G\US P]TD [NHQ\N PE\ [\WCH
H]H\[O GSN\QL\ RHEN GQGDD RLSZ G\UQ G\UL MC PC �
G[DHUO PC
 HO [QHCNF�HL GDD[Q OHEF L�WU�

��H VLUT N\

GQGDD\ PLLQLSW PL[DC HC [\D [C\ HQN �POHUD HS\L\ [DFN D\JS [DHU\ PL[QHC \LHGC[S RNH�

�C�EGD \�U �DQZ D�D P�D\[ ]UFDHO GSZQ [\CN ROGO 
TH]G ]SHHNH@ �R I H CPLQUWO\ �
HFNH [DHU
FOHHL\NO [DHUG ]C GSZQ\N HC �RIHCG G[YHS P[K HO GSZQROGO 
U �>�C 
U�ODO\F
 PL[WC GSJQ L�WU�

��C�J PL[HCDH PL\HFJ

PLSH[JC HGQ] RNCH��E I�L[EG LD]N �F�ZT M�\D N\ F�HL C�\[GQ RHLOE 
U�[DFN [DHU ]D\JQG G[DTG OU
][JC ]H\LN CHG L[G �GFLOD �[NQG ]HOJ RQID LN �FOHHL\NO [DHU [NHQG CQO\D �POHUD HSLC\
�[\D ]NL]JQ U[E CO L[G G]U H[NHQ\N ODC �GFLO LFLO [DFG CHDL\ ]HCFH RLC PEH �\FJ [DFNH

KW\QG ]HDL]S [WTD KZS RNH�D�K[�POHUD CHG L[G\ �GOLUHQ LCFH � G]U CHG\ ]HQN [DHU ][LNQ\
\�C[GH 
TH]G L[DF \[WQH �>RN [HDT HSLC\ UQ\Q P\ R\JG ]HYZDH@��E ROGOF�HO GSZQ\ RWHCD

\LC�RHIJG \[LW RNH �FOHHL\NO�D�IK ]H[HND��
\HFZ HSLC � H]FLO ]U\D FLQ HD GNHI L[NSG\N\ KH\W [DFN KZS\ UQ\QH@[U\ L[DFQ GC[S RNH�

��PL[FS 
OG VHT MOQGC�ZU[ ][DTN COF GIH�H�N\ F�HL�� ]JCN ]HCD G[LNQGH G\HFZG\ RHLN D]N\
�\�U �
H]YZQ ]CLYL PU MO LHSZ CGL
 [QC HOLWCH �[HND ]\HFZ GUZWS CO

CSHG D[O HOLWC G[HNDGQ [HKWH G[LNQ H][LNQ � H]YZQ ]CLYL PU [NHQ PC\ �JO�IO�GT D�J� ZJYL L[W ]�H\D U�UH

JN DZUL ]HOGZ U�UH �H]CLYL ]OLJ]Q \HFZ CHG U[WQO ��KT RLOHJD� [DHTG�>
PSQC LN �
POHUO CD CO\ [DF
 PH\Q [DHU ][LNQ GOLUHQ RLC\ PL[QHCG PUK \[WO D]N\ LQ \LH
RHLN MC �G[LNQ H][LNQ � GFLOG PFHZ [DHUG OHKLO LC\[ JZHOG CGL\ �[\D P\O [NHQ GLG HOLC
JZHOG ]H\[D [DHUG RLC OUHWD CYQS �GFLOG [JCO FU [HNQG ZOJG ]C HJZL CO\ FLWZQ [NHQG\
[C\N �G[LNQD ]UF ]HNLQT RLC GI DO\O ULEG CO HL\NU\ RHLNH �HQYUO LJ OUD CGLH FOHHL\ FU

GL]UF CNQT COF PH\Q GSZ CO\ PLSH\C[ HD]N\ POHUO CD CO\ [DF ][LNQ�C DZUL ]HOGZ L�WU�

��C�KL[GQ ]L\HZ X[L] GIDH �]UF ]HNLQTD M[HY RLC [HL\D\ �U�HNO OLUHQ [DHU [LL\O\ I�LWO D]NH

PLC[L [WTDH�W] I�HCQ 
PC[ ]HWUH]
D P\ CLDG RNH �DQZ �\FJG�CO\ [DF
 D\JS\ 
TH]G HD]N\ GI\ \[LW
HI GKL\ OU HGQ]\ ]HL\HZG ON ]HD\HLQ GIDH �[YHS\ PFHZ [DHUG [NHQ\N CZHF HSLLG 
POHUO CD

��P\ L�GZD CDHQ�



]UF VTHL

D

�E FHF FL [WTDH �G VF K�HL ]HNOGDH PL[FS 
OG VHT MOQG [U\D 
U � POHUO CD CO\ [DFN D\JS PCG �[DHU RLSUD FHU

�DQZ D�D ]UF VTHLD CDHQDH

�
THTD [L]Q C[L]D RD �G[HD\D [L]Q GFHGL LD[ P]G RS]
G[I�GFHDU ]NTQD CLEHTG ]SZTQO
��HK�O\ H]QGD ]CYQS\ �]H[LN\H GOC\ PH\Q G[IE CHG L[NSO GTE GQGD ][LNQ [HTLCO PUKG

OC[\LG [NHQG GSTSLH ]D\O MHQT [HNQL CQ\ � 
LSHLTS
 PH\Q RNH �]D\D ]]DH\ GSLC OC[\LLSWQ
�]D\D H]QGD [JC [QJQ CYQSH �GSHUK ]NOHG CLG FYLN ]HC[GO LFN �HOHZO GOLE[ CLG\

HL\HFJD D�LYSGH �FHF FL �D�L[EG LZHQS 
UH �K�LH]D N�U [LUG [DN � P\ CSZTQG LWO HSLC\ PUK L�\[ RCN KZS\ GQ@

PH\Q COH �]D\D GNCOQ G\HU\ G]\HFZ ]UZWG PH\Q CHG L[NSO G[LNQ [HTLC PUK\ ]KZHS HS]LEHT L�\[WO\ D]N

�>PLZHFZF GQN GID D\LLH �LSHLTSH ]H[LN\H GOC\

[L]G � GNCOQ HD PL\HU RLCH GDLN[O FUHS\ THT RNH �GFHGL 
[ [L]G � GNCOQ ]D GSLC\ G[HD\DH
C[L]D RD��IK�HK I�UD CLEHTD KH[LWD 
U�


TH]G HD]N��HK I�UD��PLQUK GQN HFFYH �PL[NSO GQGD ][LNQD []G PLEGHS G]U\ PLZTHW [C\H
�]HULDZD MND ZHTUO RLC MC �GQHFNH LK[W THT O\ G[LNQ COC [L]GO RLC\ MH[D HSD[ D]N POHCH

�PL[NSO P[NQO LFN ]HQGDD [HJTO
GLG GI PUK LWOH �GIQ GI TS[W]GO HSO [\WC LCH FJL PL[F HSSLC\ LSWQ � []G HEGS\ MNO PLZTHWG HD]N\ PLQUKG FJC

�PLZTHWD VTHS PUK PE CDHQ POHCH �HSQHZQDH HSSQID RHEN �PGO G[LNQ ]ULSQD ZIS RLCH FJL PL[F\ PHZQD [HTCO GC[S

�[DFD PLCLZD HSSLC LN 
LSHLTS
 \\J HSOYC RLC\

�D]NH �[DFD [LQJGO \HJO PHZQ \L PCG C�KLO\ LZTDLSZ J�[EGO L]OC\HQ�QH �HZOLJ CO H[L]G PLZTHWG\ L[JC
�KUQL \WS OUD\ M�\G D]N

�[DFD PLQUK HS]SH �ODCD GKQG ]LLWND HEGS CO G]U\ ��CN Z�HQD� PLSH\C[G HD]N\ GQD �GID CYHLN OU [LUGO \Ls

G]U RLC\ L�WUC\ GNHSJ [SQ CQEHF \L RNH �RN PLEGHS RLC POHUG DH[ N�LWUCH �HSQHZQD PLNLL\ PSLC HS]S\ PLQUKGH

OLCHG\ �L�CD GZF GQGD OHFLE ]HFHC �KU Z�D� 
LDY [G
D D]N RNH �PLSWD ZLOFGO PLNL\QQ PLD[ �XHJD ZLOFGO GSNT

RNH@ ��G�E RL[FGST� LQO\H[LGQ GI FHTL JLNHGH �[HTCO \FJ RLSQ ML[Y �[HTLCG OKD]S X[CD OC[\LO ]HF\ HLG CO\ RQIDH

GLC[G GJF �I Q�HJ E�J� [QHC ULDL ]�H\D HOLCH �>C�HIJG P\D �P\� C�KLO\ C�\L[EG L[HUL\D HI C[DT ]CDHQ

�P\ Z�D F�THLD U�U �LQO\H[LGQ


H]HC PLTSHZ �LC\[ HSLC\ LW OU VC GODZD HO R]HSGH
PLDNHN�FDHUGQ H]HFWO �G[\U FU


HLQFDGIQ []HL VC RN]LH ��Z�QK\H L�\[D \�U �CZHF HCO HC CZHF G[\U PCG �E ROGO HZW]TS RN�R]LO DLLJ �

�G[IJD HO HS[NQL\ LFN L[NSO
HLQF LFNQ []HLD H]HFWO HGHTSZ �G[HQE G[LNQ GQGD HO [NHQD RLFG RNH���E ROGO � \LZO \L[�

�D�U�
[DHUC HCO LCQ
[L]QG GFHGL LD[O HOLWC L[NSO [DHU [HNQO [HTC\ JNHQ RN PCH �
COH L[NSO GQGD ][LNQ [HTLC PH\Q HSLLG 
LC\[ HSLC\ L�WUC
 C[QEO UQ\QH �G[HD\D
[DHU ][LNQ [C\O GLC[ ON RCNQ RLC � PUKG HGI RNC PC\ �[DHUG RQ [HND ]\HFZ ULZWG\ PH\Q
��[]HQ CQOUF PL[DHUD ODC G[HND ]UZWG PH\Q CHG [HTLCG\ [QHO PHZQ \L LQO\H[LG LWO\ D]N P\H �PLSLU GWL L�WU�

C[QEO UQ\Q CO � GFHGL 
[N COF 
LC\[ HSLC
 LS]ZF RL]LS]Q H[QC\ GQD �MHQTD [QHO ML[Y RNH
C�HIJG [LUG RN �G[HND ]\HFZ ]UZWG PH\Q CHG GS\QD [DHFQG [HTLCG\��D�IK�[QHO \L\ D]NH

[KWLGO GO\ XHQD GCHD] TLSNQNH �PLFLTJ EGSQ HSLC\ COC \QQ [HTLC HSLC G[HND ]UZWG\
[\UQQ��E ROGO CDHQD U�U��\[HWQ [HTLC COC 
LS]QD HSLS\ CO\ �FHUH �



D VF ]H[HND

E

L�WUC
 \[WO [\WC LC RN OU �G[HNDG RQ ][KWS P�HNU ]QGD\ RL]LS]QF CS] HSULQ\G CO RLLFU\ RHLN �X[]O \L FHU

�GS\QD COH C]LL[DD Z[ G[HND ]UZWG PUK D]N\ PH\[E HSD[ RH\O ]ZFZHFQ I�LWOH �G[HND ]UZWG PH\Q 
LC\[ HSLC\

�G[HND LSLF OUHWD GD HQLLZL CO\ RHLN L[NSO [HNQO LC\[ GLG CO �]DLLJ HI GQGD G]LG HOLC PE\ [QHO PHZQ \L POHCH

�G[HND RLF GD PLLZO LFN LHE OYC ]CYQSG H]QGD ]C PLQFD ]HFWO DHLJ RLC\ RN]L LN PC@ CG G�F �CN I�U 
TH]UH

�>CO RLODHO P�[GQ ]DH\]D N�\HQNH

]OC\NH �]HW]H\DH GODZD COH G[LNQD Z[ [HTLC CS]G KZS GQO �CHG G[HND ]UZWG PH\Q 
LC\[ HSLC
 PC �O�L FHUH

�ROGOFN �[HTLCG [ZLU CLG\ G[LNQ CS]G KZS MNOH �CHG G[LNQ [HTLC PH\Q LCFH COC �ROGO C[QEG

GLO RSLTSZ GQGDC GLO RSLTSZF HELQF �GQHKWO C][DUQ GQGD GLO DLGLF RHEN ���GQGDC CO

�
[DHUCPH\Q [HTLC RLC HQU V]]\GO\ L�WUCH �GJD\D HQU ZHOJO LFN PHKLWO L[NSO GQGD R]LO [HTLC \L\ [CHDQ

Z[ CHG [HTLCG\ [CHDQ L[G\ �MN OU ZOHJ HSLC L�\[ PE\ GC[SH �[ZLUF G�FD 
TH]G HD]N\ HQN� L[NSO GQGD ][LNQ

VLFU GI RLC L[G �PHKLWH OHFLEO L[NSG ]H\[D GQGDG\ RHLN GSH\ RCN\ GC[S ��I�UD GUHD\ ]QL[E PH\Q]H[LN\H GOC\Q

�]D\D GD FHDUL\ PL\\HJ\

P\\ [QHO ML[Y � "]H[LN\H GOC\Q U[E COF GLO ZHWL] �GL[DHUO GQGD [NHQD ROGO HZW]TS\ HGQ RN PC �[QC] PCH

GQHF\ PH\Q COC HZW]TS CO MNOH �>FHDU] CO\ OC[\L ]KLO\D CLG ]D\D W�NUH@ LHEG ]H\[D ]CYQS GSLC\ [DHFQ

G[HCNO GC[S � FOH OND GZHOJO ODC �PLLFL]UG ]HFOHG ONO HO [NQ\ �GQGD G�FD� L�\[ D]N\ HQNH �GOLE[ G[LNQO

RNH �[]HQ GYJQO ODC L[QEO GLUQD\ [DHUG [NQ\N COC HTSZ CO �C[QEG ]LLJF LWO RNH �]HW]H\Q GI U[E CO\ []HQ\

H[NQH
 �[DHUC CO G�FD� C�U[ E ROGO L�\[ RH\OQ ZLLFO GC[S GLG
 L [ Q E O�


RGNO HLQF LYJ R]HSH HLHH\D H]HC RLOUQ P�HNUG RQ GQGD ODZQG
 H[QC C\L[D L[G\ �RN G[HQ GSLC C]LL[DG ]HUQ\Q MC

CHG\ GC[S RN OUH �GI RWHCD [DHFQ CQ]TQ GODZD HO R]HS\N CWLTD PE N�CH �L[NSG PU FOHG ]ZHOJD [DHFQ\ L[G �

L[NSG PU V]]\GO Z[H �]D\D GLOU JZWQ OC[\L\ L�WUCH �L[NSO GQGD ][LNQ PH\Q [HTC H]QGDD LHE V]\O RLFG

CLYHGO CD CO 
L[QEO
 L�\[ D]N\ GQH �>]D\D HJHZLWDH OC[\L ]H\[D CG]\ FDODH@ G[LNQ PH\Q H[TC CO H]QGDD

�F]HUQG G[DHUO GQGD COH HQYU [DHUD ZOJ [NQ\ [QHO COC �GLYJ

��E� L[Q D[F G\UQD ROGOF CLEHTGQ [CHDQ COG LHEO RIHC ]HSZGO ODC �
FNH GYJQO ]HW]H\D Z[ GI\ GC[S PHZQ ONQH

]CYQS GQGDG LN �LSHLTS CO RNH �RIHC PLOLC\Q RLC\ �]H[LN\H GOC\ ][IE GID MLL\ RLC\ PH\Q GC[S PUKGH �[]HQ\

�OC[\L ]H\[D L[QEO

PH\Q ]L[\ CQUK LCQ ]C COC �GQGDD LWHOJLCO CL]CF PH\Q RFLF CQUK �GLO L[QCZ LNG

�
���]FOHLH GLOU RLULD[Q COGH �LQF GKLJ\O GSDIF RCQN ]HCW[]GO GOHNL RLCFCYL GI [DTG LWO

GQGD [HNQO\ UQ\Q GFHGL 
[OH �LWHOJLCO H]CF �RSD[ EHOW COF �GKLJ\O G[NHQ [\CN PE RWHC OND [HTC PLQNJ ]UFO\

[]HQ PC ��N I�UD� GFHGL LD[H >GFHGL LD[ OU PLZOHJG PLQNJ P]T CHG\@ [LCQ LD[ [DFD HZOJS RNCH �[]HQ � GKLJ\O

�GKJ\O ]SQ OU L[NSO GQGD [HNQO

�
GUHD\ PLDNHN FDHU HO DLLJ]L CQ\
L[NSG RQ GUHD\ ODZO [L]G P] HSD[C�Q[D GNOGO CDHG RNH�

��]HFLTJ ]FQ PH\Q CO PC []HQ [DFG RLFG FYQ\ �ET RL[FGST R�[UH �HSZ J�HCH\NU\ LWO �CHG PLQUKG RQ FJC
V]]\Q\ L�WUCH �X[CH PLQ\ G\HU P\O P]UHD\D P]UFH �]HGOC PGO\ PL\FZD PL\WH] PG RLC

�MN OU H[GIHG CO JS LSD � [JC [DFH PLQ\ P\
C�HIJG D]N �PGL[DF [HCD@���ET VFO DN PLKHZO RL[FGST�FDOD GHOC P\D PLUD\S HLG PSQID P�HNUG



]UF VTHL

F

PL[ZQH ]HQ\E HO HTJL\ COC C[HDD PLSLQCQ HLGH �PGLOLOC O\ LK[WG PQ\ ]C PL[LNIQ HLG COH
X[CH PLQ\ C[HD ]C PLW]\Q PG PLQ\ P\ P][NIGD RNOH �GHOCO C[DS P\E HD\J\ FU ]HS]\GH
�[HUWH MOHQ RHEN I�U P\ PL[LNIQ PSLC L[G\ �I�U P\ ][NIG O\ [HTLC [DFD RLC MNOG � [JC [DFH
[HTLCG OU MC �]HOIQH�PLDNHN P\ ][NIG [HTLCQ [HQJ [HTLC CHG\ �VH]L\ O\ [HTLC GID \L LN PCH
�P\G VH]L\ OU [GIHQ HSLC JS RD L[G\ GID RLC � 
[HU LSWO
 PH\QH �H]QL[E OU PLHHYQ HSC RLC GIG

H[QC\ HQNH� MN OU E[GS OC[\L RLC\ RHLNHS RL[FGSTD[GIHQ S�D RLC HLOU E[GS OC[\L RLC\ ON\
��HD

GID RLC GQHFQN\ MN OU D]NH �PL[LNIQ\ PL\FZG PH\Q HSLLG 
TH]G HD]N\ VH]L\G\ \[WQ\ GC[S E�QWGQ\ P\ CLDG

�
U�YH
 �VH]L\

RL[FGSTD� P�[GQG RLDG RNH �
PGQU RL[LNIQ\
 
TH]D CT[EG ]HUQ\QN Q�HN P\ PL[LNIQ PG RNC\ CSLQC GHG HL[DF COHOH

RLC RN LW OU VCH �\�U 
X[CH PLQ\ G\HUO P]SHHN Q�Q �I�UG RL[LNIQF E�UCH
 �HSZ J�HC� C�Q[G RH\OQ UQ\Q RNH ��ET

���ZOJ [\C
 ��GS I�UD� H[QC\ HQNH G[H]D MN OU H[GIHG CO P�HNUG\ ]HLG �GC[S [DFG PUKH �HQ[E OU PLHHYQ OC[\L

]QCD L�WUC ��F PL[DFD P�D\[H L�\[W\ HQN� 
RGL[JC ]HUKOQ RUSQ COH POHUG RQ RF[HKO LFN PL[DFD RZLOJG\ FQOQ �

L[G\ �[JC [DF V]\Q\ COC PLLJ PLZOCD RLQCQ\ GI RWHCD [DFQ DH]NGH �L�\[DH �K GOLEQD C]LCFN �[DFG PGO [HTC

POHUG C[HD 
G\ UFHL PLQ\G CDYD GUHK H]HC [QHON 
���\Q\G ]C ]LC[H ���MLSLU C\] RWH
O M\QG CHG 
���
G ZOJ [\C


]HUKOQ G�DZG RUSQ CO\ RHLNH �\HSC [HF ]HUK LGHI\ �I�U 
OGD� P�DQ[G \[W\ HQNH �]HGOC PGO PE TJLLQ\ COC PUDZ

MND ]HUKO PGO PH[EOQ HC PUSQO PLDLLJ HSSLC HSC PE �GID�>

HSLDG\ \L PLSH[JCG RQVH]L\ OU [GIHQ JS RD RLC\ �P]HK\WN 
TH]G L[DFL[DF ]HK\W PL[HQ RNH�

��PLQNJ ]S\Q [WTQ CLDG RNH �D�ZT IQZ P\ GDH\] LJ]WD D]N\ LWNH �I�ZT CSZ F�HL M�\D CDHQ RNH �P\ C�Q[G

GD V]\Q\N HIG GUHD\G OU [GIHQ HSLC\ COC [GIHQ CHG VH]L\G OU\ PGL[DF PL\[WQ \L POHCH

MLW OU UQ\L CO
F [HTLC PGLOU RLC PEH �G[I GFHDU GSLC GQYU GUHD\G L[G\ �[JC [DF]�H\ L�WU�

]JSQ �F�\D C�LZT GT F�HL �C�CD D�ZT HSZ J�HC PLFEQ L[W �JQZ F�HL CSLS] L�DHS �JO PL[WC [U\ �DN GZFY OLUQ

��]QC ]W\ �JO RGNG D\H ]DH\] 
UH �KL�HN �D�HW MHSLJ

C�HIJG RNH�P\�]ODZ COG LN �]HSLQ OU [GIHQ JS RD\ GC[S G[HCNO L[G �
TH]G OU [LUGO D]N
]KL\N GIH@ DOD COC [HDLFD [HTLCG RLC\ \[WO FFYH "]HHYQ UD\ LHHLY O\ FHTLG CHG PLQ\ ]HNOQ
UD\ LHHLYO PHLZ \L\ ON �[GIHQ JS RD RLC VH]L\ O\ ]HSLQD\ [QHO FFY FHUH �>PL[NISG PLSH[JCG

�POHU RHFC LWQ ]HHYQ
�DUZ H�J LHOG KD\ �CQ C�J X�DUL ]OLC\ U�UH




� 
G\HFZQ GO UZWQ CZF ���G\HFZO GO L]LLQ CZF


RN RLC\ GQ ���
MFCQ ONDH\HN[ OND\ H\H[LWF �CLQ\F C]ULLTQ Z[ PFCG ]FHDU FLD HSLC

OOND GI\ �\HN[O H]FQJH H]ZH\]C LCZ COH �L�\G ]DGC UHDZ GLGL HSLSZH�MDDO ONDZ[

]DGCQ COHQQ HOHN PFCG GLGL MN ONH �PFCO MLL\ \HN[G LN UHFLN �HQYU \HN[G OND\

PLCOHQQ RN PE HLGL �HO\ ]HK\W]GG PG\ HLSLSZ OND PE COLQQ\ FU HLZQUQ OND L�\G

RLFG CHG CQ]TQH �PLLJ LOUDD HIH ���[LCL RD TJSW 
[ O\ H[HQJ RLSUN �M[D]L H]DGCQ



E VF ]H[HND

G

RLSUN �PLQQHFDZUI] [LZQ RDC�D ZHZDJ�H[QC\ HQN � [HTLC ]H\UO GY[L\N �CDO FL]UO

O�I��EU PLOG] DHK [JH\����]D\G PHLD HLON ]]LD\ RLSU GIH

HLOU HSLD[ G\Q RLSUN �[\D ON OU HJH[ MHW\L\N FL]UO COC PLD[O HI GE[FQ [\WC LC ODC

�PLQQHFD HOLWC HO PLNLL\G HL]HOHUWH HLSLSZ LN �HLFL G\UQD PLCSH\ HKO\ CO\ PHO\G

RL[FGSTD [QC VTHL D[H �OON Z]SLO [\WC LC\ CQLLZH CULDZF G\HFZ PGD GUHDZ��JY�L]LL

�JL\Q��GL[QJF C]LWHNF COHKD DL]LCF LNICH

FJO 
TH]H L�\[D P\ RLLU � P�HNUO [HQJG [NHQ\N H]\HFZQ CLYHQF ]H[HND \L[D H[QC RNH

�]D\F GNCOQG ]OHID C\H[LW

UHDZ L�\G ]DGCH PLQ\ L\FZH GHYQ L\LQ\] HQN PG HLSLSZ ON PLQQHFD PE �GNHIG FLJLOH


���PLQ\ FHDN PT[WO PLDGHC PG\ �PGD��IYZ ZLFYG ]ZFY MH]Q�

]UF VTHLD CDHQDH �E PL[WHT L[DF [WTDH G[ KY ]HCD P\ 
U �\[H\D HLOC PFCG \HN[ ]HNLL\ RLSUD FHU

�I RLOHJDH J D GKHT

E VF


[DHUC �CO � GQGDC HCO LCQ
PCD ZOJ L[NSO [NQH �][DHUQ [DN CLG\ GQGDD [DHFQH �
]NLL\ GOHN PCGH FDOD [DHU ODLZ PC ODC �[DHUDH PCD ZOJ L[NSG RQ ODLZ � C\L[D RNH �[DHUDH
COC GFHGL 
[ ZOJ CO\ � OLUO RNH �MHQTD UQ\QFN G[HNDG RQ [HKW\ GFHGL 
[ GFHQ � L[NSO

] H W] H\D[DHUDH PCD �L[NSU�UH �C�KL[GQD Q�NH �C�IK ]H[HND \LC RHIJ �E ]HC �D OLUO ]YDHZQ GKL\ L�WU�

��C�J 
LT PL[HCDH PL\HFJDH �D OLUO GF\ LQH[QD

FU H]HC RLTSHZ PLDNHN FDHUO GTE GQGD [NHQG \LZO \L[ [QCF �\LZO \L[O �GLO� CULLTQ

�
GLQFD G[\URLCH �RL]LS]QD RS]FN G[LNQ H][LNQ L[NSO G[DHU HC H]QGD [NHQG UHFQ RLLUO \L

CQ\H �[NHQ GLG CO LCFH �HLQFD G[\U FU H]HFWO M[KYL\ UFHL GLG HOLC\ CHG ]HUK JZQ PL[QHC
K�L[GQ POHCH@ ]HUK JZQ D\JS GI RLC �[JC FYQ COC ]HUK G]LG CO PLQFGH JZQG PYUDH OLCHG

LICEOC�EO E�W�RHLU ML[YH �>
]HUK JZQ
 ][DT GI RHEND KZS��JN DZUL ]HOGZ L�WU�

�
PLDNHN FDHUO HFDU [NHQG
�FQ RLKE ]UF VTHLD CDHQD 
U � X[CO�GYHJOH P�HNUO FDU ][LNQ [HTLC OU

HCO HC CZHF �GLSLQ GZTW CO ]HSODZ �GLSLQ GZTW G[LNQ ���\LZO \L[ [QC L[QCF CNLCH

CZHF�
���"LSHLTS PH\Q HC ]H[LN\H GOC\ ][IE PH\Q CHG G[LNQ [HTLC PUK\ L�WUC��HK I�UDN�PCH

GS]HS\NH HO\ CLG RLLFU L[G\ �H]QGD ]]LD\O []HL OHFE \\J PLLZ G[HCNO ]HSODZD R]HS\N RN
HLOU JLE\Q �GLSLQ GZTW COF RHLN MC � []HL GID THSZO GLG G[HCNOH �GNCOQ GD G\UL GQKWO LHEO

HL[DF OU LHEG [HDUL CO\ []HL��C�KLO\ LZTDLSZ J�[EGQ D]NQ L�WU�

FU
 ]HSODZD HOLCH GZTW\ RHLN 
GCQ FU
 H[QC G[LNQD\ ]HSODZO G[LNQ RLD HSZOLJ\ LW OU VC �
�GLHH\Q FCQ GD[GD H]HC PLTSHZ\ GSHHNG COC CHG CZHF HCO [\WC N�WUC �GZTW CO LN 
G[\U

PL\O\H PL[\U RHEN��FHF FLH R]S ZJ L�WU�

\LC RHIJGH�E�IK�MLL\ RLC �CZHF�HCO PC ODC �RS] CZHF PC Z[ ]H[HQC GDH\]GH GOC\G\ D]N
]HSODZO G[LNQ RLD ZHOLJ RLCH ]H\ZGO��
TH]H L�\[WO R]QH�C\QG [DTG GDJ[GD \�UUH�



]UF VTHL

H

�D�U��
OZ PHQ HOLWC �RSJHL LD[ [QC LNG
RNQ ]HJW COH �PHQ G\HU\ [DFD ]HW]H\ CZHF UQ\Q
��PLZTHW [C\H �]H[HND 
OG R�DQ[ �C�F ]H[HND P�DQ[ L�WU�OLUO CSHG D[ [QC RNH
HSIC HOLWC
�

H\[F\ L�WUCH �G[HNDQ [KWL] LHEO ]JC G[U\ ]CSZGD\ PL[QHC RLC LCFH ODC �PHQ HD G\HUG [DF
QONRD[ZO HDNUQG [DF Z[ KUQO [D]TQ�GF\ LQH[Q �R�DQ[ L�WU��

RLOHJ ZOJ HD \L\ PEG �ONCSH D[Z [HNDG � PHQ LFNQ ]KUHQ ]HW]H\D\ UQ\QHPL[HCDH PL\HFJ L�WU�

��
U�YH
 HZOJ ]C OHKLO ONHL L[NSG\ FFY\ C�J \�UH �C�C

PHQ
 [HCD HGIH �][KHWG ]HW]H\ HI L[G � [DHU PHQ CGL OKSLL PC\ [DFD HOLWC CQ\H
 O ZD�HJ�

��C�J

H[QC\NH�
CD[H CFTJ D[FQ LZHWCOH CSHG D[FN RO UQ\Q CZ OZ PHQ CQO\D
GLG G[HCNO
LF RLCH PHQ G\HU\ [DFD ]HW]H\ ML[Y [HKWO LFN\ �HQYU GI [DF HSULQ\GO CD\ [QHO [\WC
H\HFLJ [ZLU\ H[QC RNOH �[]LG \FJO CD\ UQ\Q 
OZ PHQ HOLWC
 RSJHL 
[ RH\OQ\ COC �RNQ ]HJWD

CD[H CFTJ D[FQ CLYHGO��]QC ]W\�

]HW]H\G [HUL\ PE L[GH �HD OTHW PHQ RLC\ PEG PHQ G\HU\ [DFD H[HUL\ �RN RLFG [HQJ [KWD VCH
]HH\GO [D]TQ\@ PHQD CHG PCDONH [HNDON�MSZQHD C[HZ LSC RLC\ ONH PGLS\O FJC [HUL\\
>
MSZQ ON
 HD C[ZC CO 
[HND ON
��C�J �E�C PL[HCDH PL\HFJ �D�IK \LC RHIJ L�WU�

GILED HGO [TCH PLDNHN FDHUO HGLLSFHCO GSZQ GHG �C]HLJ CLGG GLO CLHG OJ[ [D L[Q D[

�
PLSGNO HGO DLGLH GFHDUH]HQHZQ FHUQH RCNQ��FQ RLOHJ �IN GYLD 
U�G[HGK GQGD [HND\ [CHDQ

PHZQ OND ]HEGHSG VHEG ]HDHJ [C\N HI L[G\ �X[CO GYHJD EGHS]HNOGD R�DQ[ �CL[ RL\U E�QT L�WU�

��CQZ PO\G PLC[L �I R�[G ]�H\ �IN] CO\ C�D\[G ]�H\ �G�WHT \�C[ �G�C ]H[HND F�DC[ �G�WT ]H[HNDH[QC\ GQH
�CN G[HQ]��H[QC FDOD GD[ZG RLSUO � X[CO XHJQ [HND PLCLDQ RLC

PL[HQE RLOHJN HGL[G G[H]GQ ODC �RSD[FQ COC O�HJD GQGD [HND RLC\ HD]N\ PLSH\C[GQ \LHL�WU�

P�DQ[GO ]HHYQG [WT �>CO\ C�D\[G ]�H\ �P\ R�DQ[O ]H[HND 
OG 
U@ PLSH\C[ FHUH F�DC[G ]T[EO G�C ]H[HND P�DQ[

�EL\ F�HL Q�FD CDHG� D�Q\] RLOHJ LNF[Q ]HGEGD 
UH �JT VF ]HDC REQ H[WTDH DL Z�D L[LCQ �JL MHSLJG [WT �KW G\U

��RSD[FQ COC \HFZ HSLC �D[ZLGO LHC[ HSLC\ RHLN GIG RQID [HND\

�]HUHDZ ]HDL\L P\ HLG\ RQIDH OC[\L X[CO MHQTD COC ]EGHS GSLC RSD[FQ HOLWC\ D]N\ LQ \LH
GN[D HLOU CHD] [LQJQG\ COC O�HJD OON ]EGHS GSLC HL\NU ODC��P\ ]HDC REQ L�WU�

GSH\C[ GUFN GNOGH��H\ F�HL�

H[IS LSDC ]�H\D�K�DL] F�HL�HGI �G[H]GQ \HFZ HSLC O�HJD [HND\ P�DQ[G ]UFO HOLWC\ \FJO CYL
L[G � ONG L[DFO RN\QG PZHG\N ]H[HND HD[ZHG [DFQD\ HQNH �\HFZ GIG RQID ODC ]LDG RQID Z[
�P�DQ[GO G[H]GQ [\UQ DHLJ RLC\ I�GID MNOG �[\UQ HD EGHS\ RQID COC [\UQO [HND \ZHG CO\

�G[H]GQ [HND RLF EGHS
�IN GYLD F�THLD CDHQ �FU D�J [DF DL\Q ]�H\D U�U

GD HEGS\ ODDD PLC[HQCO HSLYQ\ HQN �X[CO GYHJD VC ]EGHS GCQK GQGD [HND ]HYQ RNHL�WU�

���CL ROGOQ � L[G G�F]H �IO RL\HFZ

G[H]G \H[LWD R�DQ[GH�CL�EL ]HQ\�H]SHHN H\[W MC �X[CD COC ]EGHS GSLC [HQJ [KW ]HYQ\ D]N
[QCS\ �X[CO HTSNS\Q COC OC[\L HDLLJ]S CO\LSUSNG X[C OC 
G MCDL LN GLGHGN[D L[HL\ L�WU�



E VF ]H[HND

I

RL\HFZD� HL\HFJD HQYU R�DQ[GH �[DFQD ]H[HND H\FZ CO\ F ROGOF \LZO \L[NH � I�GNZ J�HC C�HIJ �CN\ F�HL C�FLJGO

��RLOW]O \ZG PH\Q O�HJD C]L[HCFQ EGHS [HQJ [KW\ D]N ��IO

�
���HGLL]\HFZQ HGO UZWQF PH\Q � "L[Q D[F C]HLJ HON CQUK LCQ LNG LC
\�C[GH 
TH]G HD]N
PHQ ]OKGD PLCLZD HSC RLC\ PH\Q � L[NSO RIHCG ][LNQD []G G]U PLEGHS\ GQ\ PLZTHW [C\H
�GOZ] LFLO PLCD HSLYQSH �\FZ]LH CYLH PLFZL CQ\H �POHUG [LHCO H\C[ DH[ CYL\ PFHZ [DHUD

�G[LNQ LFL OU ULZWGO []HQ � [\WC COF PHZQDH
GWL[UD HC GLLFWD � [JC RLSUD [\WCH OLCHG [HQJ [KWD ODC �G[HGK GQGD [HNDD [HQC GI ON POHC

MH[U RJO\D ZTWS RNH �L[NSG PU V]]\GO [HTC\ \�C[G ZTW �GQ LWO HOLWC\ GC[SH �N�CN\ F�HL�

RLCH ][JC GSZ] HO \L\ RHLN [HTC [HQJ [KWD\ GC[S � PCG VHEQ [NHQ [\CN GUZWG PH\Q H[TC CO\ 
TH]D HFFY\

��D�IK C�HIJ L�WU �GOZ] \\J

G\UQ [JCO GOC\ GOC\SH �HO G]LG\ ][NDQ G[HQJD ZOJ L[NSO [HNQO JLO\ JO\\ FJCD G\UQH
G[LDU HI G[LNQ L[G\ 
G[LDU [DFO JLO\ RLC
 OONG PH\Q GOC\G \[H\H �HCO PC H][LNQ GOJ PCG

� �[L]GO PLFFY GQN RCN \L G[HCNO\ COC �HO CLG
�C]QLLZ ]HJLO\G CQ\ HC �ONH ONQ ]HJLO\G GOKD G[LDU [DFO JLO\ G\HUG PC PNTHQ [DFG RLC

�JLO\O COC JO\QO ]TJLL]Q GSLC G[LDUG Z[HKH[LWD U�UH �L Q�DD 
TH]G LYH[L] LS\D [DFG LHO] G[HCNO�

��EQ�DQ RL\HFZ ]UF VTHLD CDHQD�D[DFO ]HJLO\ \L � G[LDUGQ UFL COH EEH\ JLO\G PC\ PL[QHC \L
G[LDU��KU Z�DDH �P\ RL\HFZD CDHQD 
U��EK�L[GQ ZW]TS RSD[F [HTLCD�IKZ C�J�[DFO JLO\ \L\ [QHO
�G[LDUPL[HU\ XDHZ �L GELEJ RDC L[HK �G�ZT ENZ R\JG ]HYZ �D�D JYH[ 
OGH FL�G GHOH GHOQ 
OG MOQO GS\QD 
U�

��HU ]HC D�D

ZS[W W�Y[EG POHCH�RCN LDY [GD CDHQ��[HQCN �G[LNQG PLLZO 
CZWT ZWT
 RCN \L\ L�WUC\ [QHO RF
[\WC �
G[LDU [DFO JLO\ RLC
 PH\Q GOJ CO G[LNQG\ GSUKD GQGDD PLOUDG ZLIJL PC\ RHLN MC
LWO UDZS [HTLCG\ RHLN �G[HND ]\HFZ GUZWS CO\ [QHO \L DH\ � HFLQ HCLYHGO ONHL CO L[NSG\

�OC[\L ]QGDN HDL\JGO \L RHQQG RLFDH �RHQQG RLF
�C[DFG RLC\ COC [HQE [HTLC HSLC G[HND ]UZWG [HTLC\ ��D OLUO CDHQ� \LC�RHIJG FFY\ GQ LW OU [DFD ZWZWO \L

PC HOLWCH �
G[LDU [DF ]HJLO\
 OOND GI RLC\ GC[S �MN OU \SUS L[Q D[\ L�WUCH �GO\ XHQD GCHD] ]TSNGN �LHC[

COFN RHFLS FDULFD L[G �GIG RQID G[HGK GQGDD HQN �H[L]G [\WC CO\ PHZQD\ RHLN [QHO PHZQ \L �[HTLC CHG\ KHZSS

]UFO L[GH@ �MN O\D OKDL] GQYU ]HJLO\G\ GC[S RLC � GOLJ]NOF RSD[F [HTLC OU EEH\D [DU JLO\G\ RHLNH �[\WC

O\ EEH\D RSD[F G[LDU PH\Q ]HJLO\G OKDO RLC\ PLFHQ PLZOHJG VC\ O�LH �[HTLC HSLC EEH\D RSD[F [HTLC Q�GL]SG

�>JLO\G

�DMFLCO �CO� RLODHO P�[GQ ]DH\]D \L �G[HNDD ]DLLJ OC[\LQ CLYHGO OHNL RLC L[NSG\ RHLN\ �O�SG C[DTG RLUN

ONQ L[G\ �LCFHQ G[HNDQ [HKW � L[NSG FLQ CLYHGO [\WC LCH G[LNQG GOJ PC ZWT \LH OC[\LO GQGD [NQ\ LHE �CTLE

L[NSO \L PHZQ�JL PL\FZG T[KSHZ L�J LHOG KD\ U�UH �HD FL

G\Q ]H[EC ]�H\D�EQZ D�J F�HL�]HD[ ]HQGD OFEQG GHJ OUDO �ZJFG ]U\D GD EHGSO GYU R]S
GOG\ �L[NSG PU PNTGD CHDO OHNL\ � ][NDQ�ZWT HC ][NDQ ON F[WSD L[NSO [HNQO HLOU G\ZH
L[NSO OC[\LG GSZL ]CI FDOQH �L[NSO MLL\ RLLFU VTN H]HCH �FDNS VTN PHNT ]JC PUW HO [HTQL
�CQOUD GKH[W CO@ HOYC CYQSG VTNG RQ KUQ JZL �HO G[NQO GY[L\ GQGD ONH �H[YJD [HQ\ PHZQ



]UF VTHL

J

PEH �VTN RLSZ G\U L[GH �>[OHF LYJN HSQQ JZL GSIC HO [NHQ O\QO PC COC �GQ[UGN GC[LL CO\
LN ]HKL\G ONO OLUHQ [DFG RLC PSQCH �[YJ RLSZD HO GSHZH LHEO LHSZG JK\ H]HCO MN [JC GSTLSNL
ONQ � >MH\QO RCN CYQS HSLC L[NSG COGH@ GNL\Q COC [YJH VTN RLSZ L[NSO OLUHQ RLC\ PL[DHT \L

�H]H\[D RSLC PNTGG ]U\D\ ]HQGD R]HCO HOLWCH �PLZTHWG DH[ ]UFO GI RLSZ OLUHQ PHZQ
GDH\] LJ]WD ]HNL[CD U�UH �EL ROGOH CU I�UD CDHQD 
U � L[NSO PLOLUHQG PLSLSZG LN[FD PLZTHWG ]HKL\ RLSUD FHU

�JL ]H[HND \LC RHIJ �JTW ]HNOG VHT I�[EG U�H\ �G F Z�T N\ F�HL

[ZWG ]QGDC]WTH]D ��C�KL[GQ GCLDG �D�W�MH[U RJO\H P�DQ[GH@ G[HND ]\HFZD G\HFZ GSLC\ HS\
[\WCH �RN HEGS COH �G[HKW � FDOD GSIC [LZWQ HOLWCH �LZOJ [ZWGD RLFG CHG G[HCNOH �>HKLQ\G

HI GYU HCLDG CO PLZTHWG MNOH �GQ[UG \\J PH\Q PUKG�IK\ [WHT P]J ]�H\ L�WU��
G[HNDG RQ [KHW HSLC [ZWG\ HD]N\ PLSH[JCG RQ \LHJL GHYQ MHSLJ ]JSQ �EL G�[ RDC L[HK �C�KL[GQ 
U�

�N IK ]HL]HCCUOLC LD[ ]KL\D ]NOHG\ RN]L � ][KHW\ C]WTH]GH@ L[NS O\ COC KUQ]S CO\ �RLOHJ�

�GOZRFLFO ODC �HO\ HSLC\ ON KUQ]S I�LWO\ �][KHW OC[\L O\ ]HW]H\ HOLWC\CLEHTG GQ]T RNH�

�CUOLC 
[N COF �HS ROGO][KHWG CLG L[NS ]HOUD COC 
HO\
 CGL\ ML[Y RLCD]N C�KL[GQH �MHSLJ ]JSQ�

�MN OU HGQ] PLSH[JCH �DLLJ OC[\L HD GNI ODC �FOHS\ [JCO [ZWGG RQ L[NSG GNI\N ][DFQ C]WTH]G\�>
F�HL ZJYL [CD �IL\ IK\ F�HL [WHT P]J ]�H\ �GN LSH\[EG ]FHDU ]DH\] P\D I�N\ F�HL C�ZU[EG L\HFJ �GI RLSUD U�U

�UZ H�J LHOG KD\ �C�J E�C PL[HCDH PL\HFJ �C�F ]H[HND L[IU LDC �D DZUL ]HOGZ �EN

�
���[HQE RLSZ LLHSZCO UFL OJ[ [D L[Q D[
�PLOHFEG H]DH HSD LFL OU RHEN
 D]N PH\[E HSD[H �
TH]H L�\[U

]HJLO\ RLC\ ��CU� Q�DD CLEHTG ]SZTQ COGH �HL[DF OU PLSH[JC HFQU [DNH �
G[HQE GLNI L[NSO GLO HNIH FL HGO ]LCF

�HY L\L ]LD �LDY [G �JL E�J PL[\LQ DDHF ]�H\ �DZ C�J P�\[GQ ]�H\ 
U �PLSWHC GQND H\[WH �LHED GLNIH


���RL[HKW PLHOH PLSGN
OU PLNQHT �CQOUD GZIJ L�WU COC PLTJHLQ PSLC PLSGNG\ GIG RQID VCH �
GSHGN ]HS]Q RNH �GN[DDH RDG�RHLFW RGNO PLS]HS L[G\ �UF] �[HNDQ PL[HKWH �OZGO VC P]ZIJ

�PLLCFH PLSGNN P]HC PLZLIJQ\ L[G � PGO PLS]LS
LHC[G RQ LN �GSL]SQ PL[HKW LN PC �[HNDG \L[WGOH [LQJGO PGO \L PLSW ON OU\ HD]N\ \L POHCH

[\WC\ PHZQD C[QHJO \HJO]HQHZQQ PLCDG PL\SC ]HFHC GN[ FN[ L�J LHOG KD\ ]�H\D U�UH �FHF FL 
U�

��PTHJLD PL[HQ\ PSLC\ ]HYHDZH




[Q [QCF �L\FZ � HGSLS C]HLJ LSD HCOF DE OU VCF PLOWSQ CS\ LCQ
GQGD [E\ [KW[E\

�
GQGDDDH]NG [QC\ GILO LNONL]NG PHLD GQGDDH PFCD OC[\L LSDD [HNDONX[CD [HND
�LO P]C L]\FZG PL[YQHQN �RGL]H[HND ]HOLWQ HLGH ]H[DHUQG PE HWELS ]H[HND ]NQD COGH b

\[FQD H[QC\�G�IL [�HQ\�ZHTWG OUESO 
G [DUHV][QC ]CF GQN ����G[G G\C HWESHMNOG

\ �PLOWSG OU PE GOJ ]H[HND ]\HFZ]HNGD ]H[HNDG H\FZHG L[GON�PL[YQD [HNDG

�EN�DL ]HQ\ GQNJ M\Q L�WU�



F VF ]H[HND

K

F VF

�
H[KWS G[HGK GQGD [HNDQ HOLWC C]LC PC �FHUH
HULZWG PLLHOG O\ ]H[HGK ]HQGD\ H\[W 
TH]G
�[DFQD OC[\L O\ ]H[HGK ]HQGD]J] PLHOG ]QGD ]CH
 [QCH DH]NG P]T\ PH\Q C[QED GKH\W HI GJSG GC[SN�

��G[HGK RLD GCQK RLD UQ\Q � 
P]QGD

G[H]G \H[LWD L�\[ POHCH�GQ�E [DFQD�L[KWH PFCG [HND ]C COC P]QGDH PLLHOG H[KW CO\ D]N
P�C[G [LUGH �[HQJ�P\�CLEHTD [CHDQO []HT GI RLC\ H[CD PL\[WQG RQ GQN RNC �HS]LEHTQ

[HQJ�[KW [KHW PLLHOG O\ G\\ 
[QHJH OZ
D ]FQO\ RHLN �C[QEG ]L\HZ ]SHHN MN LN ��L�\[DH�
�PLLHOG O\ G[HGK GQGD\ RN HQN [QCS N�C �OC[\L O\ PL[HQJ�L[KW [DFQD [KW\ P\N PGO\

GQGD [HND ]\HFZ ]C ULZWG\ G\ [QHONGCQK[HND ]\HFZQ GQYU [HKW]\ CLG G[DT �[DFQD
�GF\ LQH[Q �]QC ]W\ U�UH ��E ]HC� Z�QK\D N�NH ��G�IK� \LC RHIJDH [LCQ ]LD L\HFJ �PL\HFZ PLQ [WTD H\[W RN�

��K�E PL[HCDH PL\HFJ

�GCQK GQGDD CQO\DF �G[HGK COH FDOD GCQK GQGD COC H[KW CO UHFQ �[DFD \L OHFE PUKH
R]SLGO M[YHG COH LHOG FLD G\G [C\SH P]DHJH P[HTLC ]C ULZWGH [HQJ�L[KW ]J] PLLHOG G\ TSNS
[C\S G\ H]HCH �RGNO GSL]S ]HYQQ H[KWSH OC[\L ]H[HND ]J] HTSNS PQYU PLLHOG\ P\N �PLSGNO
HLOU GOJ\ G[HGK GQGD [HND ODC �CHG RLOHJ � [HQJG RHLFWD RGNO R]LSG G\ ON\ P\N RLOHJ
HI �"RD[Z ]HLGO P]J] HTSNS PLLHOG ]HQGD\ [QCS LNH � JDIQO D[ZLGO CHG H]HHYQ [ZLUH �G\HFZ
RLOHJ G[C\S PLLHOG ]QGD\ RHLNH �P]HQGD ]C [HTCOH PLLHOG ]C FLTWGO CD CO DH]NGH �HSUQ\ CO

[HNDG ]\HFZ GUZWHG GQD � G]LG\NC[DTG FHTLH �CQ�E [DFQD PLLJG [HC \H[LWD PE 
UH �[LCQ ]LD L�WU�

��Z�QK\DH 
TH]D CYQS

]C GQGDG [HKW] CO\ RLSUO Z[ MLL\ GI PUK\ >HQYU HD\ [HND ]\HFZ ]C ULZWL G\G\ RLFD\ CD[ ]L\HZ LWO@ O�YH

�OC[\L O\ [HQJ�[KW GULZWQ CLG\ P\N �GOHNL � GQYU GO\ [HND ]\HFZ ULZWGO ODC �G[HGKG OC[\L ]QGD

�U�YH �D[ZLGO LHC[G [DFD MC MLL\ MNOG CHG RHLFW RLFQ HCO L[G �GQYU ]C ]UZWQ\N\

�JDIQ ]\HFZ GULZWG PLLHOG ]QGD\ HSLYQ CO\ �OON G[HGK GQGDD H�Z [QHO MLL\ RLC\ [QHO \L RNC LLDC ]UFO POHCH

�G�IK C�HIJD [CD RNH �Z�QK\GH 
TH]G N�\QNH

�
���C[Z [QC "ROSQ GCQK GQGD �PFC RJN\C �CD[ [QC COC
OZ
D GCQK GQGD PLFQO RLC CD[O

TH]DH �
[QHJH�PC G�FT�[DFD PUK HS]S��L�\[ ]UFD � PL\HFZ PLQ [WTD VTHS PUK U�UH�

�
[QHJH OZ
 RCN PL\[HF RLC\ JNHQ �GQGD [HND PU PFC [HND \ZLGO HSN[YHG\ MNQ �D]N L�\[H
�PL[JC PL[DFO M[YS \ZGG COG �MN OU HGQ] 
TH]GH

L�\[ [QC COH@ 
[QHJH OZ
 RCN \H[FO CO\ GODZD HODZ PLQNJG\ �L�\[ ]SHHN D�LYSG \[WH
MNQ JL[NGOD H ] N G\H\[F PLQNJ\ MNQ COC �[JC [DFO M[YS \ZGG RNC LN �P\LZGO ML[YG

G[HQ] ]NTQD UQ\Q RNH �>
[QHJH OZ
 RCN RLC\ PLODHZQ HLG\ PLUQH\ HSC \ZG��IK�GODZ G]LG\
�
[QHJH OZ
 ]FLQ OU PE PFLD

H]HCQ RN PE G[HGK GQGD [HKWO CO\ LFN � [QHJH�OZG FHQOO CO\ GNOG G[TQS\ MNO GDLTGH
�[QHJH�OZ


GCQK GQGD [HNDD HSLC PFC [HNDD HSLC\ ONH �GCQK GQGD [HNDD HS\L PFC [HNDD HS\L\ ON
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G[HNDD \HFZ HSLC GO \L\ [HQJ [KW RLFG CHG �RHLFWQ [HKW GSD\ GLHO MNOG �C�J C�D\[G ]�H\�

��HT\

�H][KW HQC\ COC G[HND�[D CHG ]QCD LN �RHLFWD DLLJ H[HQJ�[KW �RHLFWG RQ [KWS HQYU CHG\ PEG �GLHOG RD POHCH

�W�SN �G[HND ]\HFZ HO RLC HQYU CHG\ PEG �FOZ RLOHJDN� [HQJ�[KWD DLLJ\ [EO GQHFH

[HKW GSD CZHFH �HO MLL\ CHG L[G\ �GOUD O\ [HQJ�[KW ][KHW GSLC OC[\LO GCH\SG GLHO ODC
D DH]NG HCO]\ PH\QPJ[ [KW�HO\ [HQJ [KWO RLFG CHGH �][JC G\CQ GOUD O\ [HND CO MC �

E\ RHLN �EHOQ LNTS O\ [HQJ POHCH[HKW � ]HFOHHD ]LSHQQ ]HNI GO \L PEH GO MLL\ HWH��P\�

RL\HFZ 
GSZQG
� LFFGC H\ZHG COGH �GSD RHLFWQ G[HKW\ P\N [HQJ�[KW RHLFW ]HYQQ G[HKW G\C\ \FJO D]N\ LQ \L

HEL\G\ \LH ��G[UGD CW G\U [LOUG J�[ ][HFGQ 
U �]HDLLJ PL\SG RLC\ �P�DQ[GO ]HHYQG [WTD ]JC GJTHS \L RNH �KN

�HQYU [HNDG OU G\HFZG ]HOJ LWON COC GI \ZG HSLYQ CO PSQCH �D�FUZ LHOG KD\ �JN DCHL ]ZOJ U�U � HL[DF OU

�H]HHYQ PLLZO PLDLLJ HLOUD L[G �HLOU [HND ]\HFZ GOJ\ ON\ GC[S ]HK\WDH �HSHLFWD PLDLHJQG PL\LCG RLSUO CO ODC

�C�DL PL[HND� GZIJG FLD P�DQ[G RH\OQ GC[S RNH �MHSLJG ]UFD �JL�DN� MHSLJ ]JSQ [WTD D]N RNH �G\C RLD \LC RLD

�PLLHOH PLSGN CLYHQ 
OC[\LQ
H@ OOND PL\S\ CLFGO UQ\Q � 
[HQJ [KW OC[\LQ PFC ON ]HFWO G\U ]HYQ


PLLHO HOLCH �
PFC [HNDD PS\L
 PLC[ZS �PLLHOG L�U HUZWHGH [DFQD HLG\ OC[\L\ �OC[\LQ PLLHO CS\ LCQ �[QC] PCH �

L[G �FJC VHED 
RHLFW
 MLL\ RLCH OLCHG �[QHO \LH "
PFC [HNDD PSLC
 PLC[ZS �OC[\LQ [QHJ�OZD PQYU ]C HULZWG\

�OC[\L N�C\Q �G[HNDQ PLLHOG HUZWHG C[ZLUQ

C[QEG RH\O GI LWO ZLHFQH@
UZWLO CO UZWC COF \FJ RDQ ]HJW
PLLHOG LKH\W HOLC\ RH\OGQ UQ\Q � �L�\[U�

RQYU ]UZWG\ PLKZHS HSLLG HOLCH �PQYU ]C PLULZWQ PLLHOG ]H[HND HLG �OC[\L ]H[HND PLFHW HLG \FJ RDQ PL]HJWG

RHLFW [FED HSLC\ JNHQH � PG HFWLL FYLNH �C[Z DL]NFN \FJ RDQ ]H[HND COC HFWS CO L[G RDHQ RLC �RHLFW [FED ]D\JS

�>\FHJ RDQ ]HJWD VC MLL\ GIH �[HND RLF ]UZWQ ](LHOG\ COCwut

�
"ROSQ PLSGN
HLG\ PLSGNG L[G\ � [HNDQ PL[HKW PLSGNG ON\ RLSQ CL\HZG \[WO RLC\ GC[S
]H[HND ]C H[KW PG PEH �LQ[QUG ]JW\QD LHO KD\ RLSQD HLG � [Q]LCH [IUOC PG � GU\ G]HCD
�>RLSQG OOND R[GC PE �KHULQG COHOLC\ UQ\Q � DH]NG KHULQQ R[GC ]C HKULQ L[G\@ OC[\L
GI H\ZHG CO L[GH [HKW\ RLSQ �\FJ RDQ ]HJW GLG\ HC G\ HO GLG CO\ RGN OU CLG CL\HZG COC

\ZLGG OOND PLSGNG PE\ X[]QH "PLLHOG COC GIO��H�IK \LC RHIJ�

�MWGO KZS �D�UD ROGO CDHQ �CQ�E [DFQD� GQNJ M\QD �RLSQD HLG [Q]LCH [IUOC\ D]N\ GQ

�
PLHO PLSGN HC[ZS ]HQHZQ GUD[CH PL[\UD �LHO RD U\HGL 
[ [QCF
[LUG UFLHGL RD [WTD
]T[ED CHG ]HUK [\WCH �\WJS PC F�N CHYQO G\ZH
 �]HQHZQ C�L COC F�N CYQ COH \WLJ\

�
THWFG
�C
U � ]HQHZQ GQND GEOWG ]C[HGN GI [WTQ HSLYQ\ HQN �CHG CZHF HCOH LHDL[ OU ]H[HGO GUD[CH PL[\U HKZS CQ\

PL\FJ PLFEQ �EY ]HJSQ [\LG [HC �P\ C�\[GQH PLLJ ][H]DH 
LZH[W GUD[CH RL[\U ���C]LL\HZ UD[CH RL[\U
 FW Q�D

�EY ]HJSQ ]UF VTHLD CDHQD U�UH �CS ]HN[D

�DGC[SNH �>GUD\ FHU PGLOU VLTHGO \LH �PUW C�L GSQH@ 
PLLHOG PLSGNG
 PGD [QCS\ ]HQHZQG ]C Z[ GSQ UFLHGL RDD

HC[ZS
 �[QCQG ]SHHN RLDG MN>PLSGNG@PLSGN
 �>G@
PLLHO
 PE OOHNH �

PLLHO
 �PLSGNG HC[ZS
 \[WO \L G[HCNO MC �

PLLHO

�D�YH �CZHFD GUD[CH PL[\U\ RN]L I�LWOH �RCN ][DHFQG PLLHOG ]FLZWD HQNH �FDOD



F VF ]H[HND

CL

�D�U��
GU\ G]HCD HFW HD ]H[HFO HFW HD �]H[HFO [HQCG G\ VC
�L[QEO GGI RHLFWG RLC PSQC
[IULOC LD[ ]UFO L[G\��DL ROGO�� G\[WGD COH �RGN FLO RHLFWG ULEL\ FU GFWS [HQJG RLC

RGNO GSL]S COO PLLHOG G\D [HQJ L[KW ]\HFZ GUZWS\ �GSH\ RWHCD RHLFWG G\US RCN HOLCH
U�

��C�C C]WTH]G L[DF [HCDD OCZIJL RHIJ

LG\ON ]HNI GWTH]S COH �C[ZLUQFN RLOHJ ]HLGO H[C\SH PLLHOG ]QGD OU RLF PH\ \FJ]S CO\ GC[S C[ZQG ]HK\W LWNH

G\FJ]S CO ]QCD\ PEG �FJC G\D [HQJ�L[KW�ZWT GQN ]HFWO [\WC\ 
TH]G ][DT GI LWO ]SDHQH �GI RHLFWD PLSGNO

��IL Z[WD \�UUH �LHC[ PSQC G�F I�G [\L L[U\ L�WU� RH\C[G OU LS\G RHLFWD G\HFZ ]WTH]

DL]NF �M]UF CZOT CO

���D[ GSZQHPLDH[Q HLG PL[HQJG PE CQ]TQH �HFW CO\ L�\[WO � C�HIJ�

G RLC L[GH@ PGL[HQJ ]C COC[ZDG GSZQDH RCYG GSZQDH
 �IL�IQ ]L\C[D� DH]ND G[HCNO UQ\QFN 
GSZQ
 OOND PL[HQJ

PL[QJD PLTHTD �GF\D [\C MSZQD
 �E�K� C[CH [FTD G[HCNO GC[S\ HQN �]HQGD ON OOHN P]T 
GSZQ
\ O�L MC �
PL[QJDH

]HQGD ]JC GQGD G[KW GID PE\ �G[HGK GQGD [HND RHLFW OU CLG CL\HZG\ [\WC 
TH]O ODC �>RCYDH [ZDD PLOQED

��GD[G

C[Z [QC
�P]QGD ]J] PLHOG ]QGD ]CHHC C[Z DH]NLO ���GD[G ]HQGD ]J] ]JC GQGD
�
���P]QGD ]J] ]QGD LCQ �P]QGD ]J] P]QGD HC GQGD ]J] GQGDCHG \[F M[FD\ GC[S

CO\@ PGO\ FLJL ]QGD UQ\Q RN PE 
P]QGD
 COG ]HUQ\QG FYQ ODC �RH\OG LHSL\ ]C H\[F\
�GC[S RLCH �C[QED\ GT[LEG ON ]HS\O FFY D�LYSGH �>
PGL]HQGD
N

CDH �GQGDD PLWFHU GSQ COH PFCD PLWFHU GSQ\ LWO �RH\C[G PUKG D]N G[H]G \H[LWD L�\[@
P\N CQ]TQ\ \[WQ MNO � FLJL RH\OD PLD[O CH[ZO DH]NG M[F MN [QC] CO\ �G\[FG ZIJO
GSQ COH �PLLHOG ]HQGD OU ]H[]L HLG OC[\L ]QGD L[HND MN �PLLHOG OU PL[]L HLG PFCG ]H[HND\

PL[]LG�[DFQD [FT VHT OCLKOW J�[ \H[LW L�WU��>

O\ PL[HQJ L[KW GQN [KHW LHO RD O\ FJC G\F PH\Q �GD[G PLQUW HD GFHW CQUK LCQ

�
OC[\L]DD G]LG PL[HQJ L[KW GQN H]UZWG �[DFQD PLLHOG O\ G\ LN �PGLSLD ZHOLJ \L PSQC

PL[HQJ�L[KW�ZWT GQN ]JC ]DD ]HFWO FJC G\O [\WC LC ]H[HFO\ RHLFWD HOLCH �]JCHOLC\�

��
TH]U �RGNO HS]LO ML[Y L[G\ �[\WC LC G�COD �LCFH [HQJ�[KWFDOD GI [JC GID COC]HFWO RLC\ �E�GD D]N RN�

��]JC ]DD [HQJ L[KW GQN

LSWQ\ L�WUCH �RGN RHQQ G\G G\US L[G �RHLFWD DLLJ ]QCD CHG\ ZWTD\ FYG LWO LN �[DFG PUKH
H]HSZGO MLL\ RLCH �KD\O G\G ]HSZGO CHG RHLFWG RLSU PHZQ ONQ �RGNO HS]LO DLHJQ HSLC ZWTG
[HIJO OHNL �ZWTG LSWQ HD GNHI DH\H KD\G RHQQN G\G G\USH GFHW PC POHCH �PLDHLJ LS\ [HDU

LSHQQ RLSU P\ GLG COH OON PLSGNO GSL]S G]LG CO\ [DFQD ODC �]LS\D HD ]HFWOH��OLUO [NISN�

�]JC ]DD OC[\L O\ ]HQGD GQN ]HFWO FJC G\ OHNL COLQQ
]HFWO LHC[ CGL CO\ [HND RLSU HLOU OJ HOLCN RHFLS G\G RLC\ �]H[HFO P\Q PLJLNHQ PHZQ ONQH

VTHS [HQJ�[KW HD��K�E PL[HCDH PL\HFJ �I�IK \LC RHIJ L�WU�

GQO RLSU GI RLC RN PC\ �]JC ]DD [HQJ L[KW GQN [KW CO FJC G\\ 
DZUL ]HOGZ ]HSHLOE
D DH]N\ GQO [LUGO \L

�
U�YH
 �FJCO RHLFW PUW OND HSLLGF GD[G PLQUW HD GFHW HSLS\\

[HQJ�[KW ONO PO\ 
G\
 RCN RLC\ � ]JC ]DD PLQUW ]HFWO [\WC LC\ MNO PUK R]LO \L FHU
��HI G[DT OU G\ZG\ I�L[EG LD]ND 
UH �CUZ H�J LHOG KD\�
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]HFWO C�C � HQYUO \L[WQ\ �RGN HQC LDCQ J�KW \[L\ OC[\L RHEN �HO\ CHG\N RHLFW ]\[WGD PE\ CYHL GI PUK LWO

D]N\ HQN � [DFD ZW]TGO \L RH\C[G PUKG LWO POHCH ��HK�DN� MHSLJ ]JSQ [WTD KZS\ GC[S RNH �]JC ]DD J�KW GQN

�J�IL C�HIJD

�EL 
QU H�S\] PO\H[L � GQO\ ]LD XDHZD U�U

M[YHG MNOH �[HQJ�L[KW�ZWT GQN FJC G\D ]HFWO [\WC LC L�\[ ]KL\ LWO\ PL\[WQG HD]N
HGSZH [IJH G\G ]C RGNO R]S\ \[WOL�WU � FHUH HK�DN MHSLJ ]JSQ �C�KL[GQ �HLG\ G�F �CL ROGO 
TH] L�WU�

��P\ CDHQD 
UH ��PL[NI LS\ G�F �K� ROGO L�\[ RH\O

]HCLYQG LWO RHFS PC L[G\ �RH\C[G OU LS\G RHLFWD PHON \FJ]S CO\ LWO �[DFO PUK HS]S\ \LH
PE COG � OUHWD GSL]SG RLF LWO RHFS PCH �GSH\C[G PUWD RHLFWG OJ [DN\ RN]L COG �]L]LQCG

RGNO R]HS HSLC GLS\G PUWD��I�G [\L L[U\ L�WU�

�HO\ CHGH G\ \L[WQ �CL ROGO� RGN HQC LDCQ [HND \[L\ OC[\L RLFQ MN OU G\ZG\ COC ��E� DZUL ]HOGZD N�NH@

LS\ OU FJC G\ \L[WGO OHNL RLC UHFQ N�CH �G\D RGNG O\ GLNI PH\ COO VC OJ [HQJGQ [HTLCG ZHOLT\ P\Q GC[S\

�]HZWT

MC ��FHUH FHF FL 
U� DH\ HD ]HFWO OHNL RLC MNO �RGNO MLL\ G\G CQ\ ZWT \L\ RHLN\ L�\[ ]KL\ [DTGD HD]N\ \LH

��P\ L�GZH C�KL[GQ 
U� LCFH HO\ GI L[G �ZIJHQG FLD PL[LC\Q HSC ZWTG LSWQ\ ON\ JNHQ\ ]HQHZQ GQNQ H\ZG [DN

OND L[G\ �ZIJHQG O\ CHG\ ZWHTQG RHLFWG OU ZHTWO M[HY RLC MNOG �PLUDH] HO RLC\ RHQQ CHG RHLFWG\ RHLN O�L CQ\H

� HFESN GULD] RLC RWHC�>CW D�DD CDHQD HIG C[DTN U�U �DH\ HD ]HFWO C�CH RGN RHQQ ZWTN G\G [C\S MNOG

HD ]HFWOH [HIJO OHNL �[HQJ�[KW�ZWT G\D GFW PC GI LWO PSQCL C F HL�\[ ]KL\O PE J�KW
��P\ LHOG KD\ ]�H\D U�UH �RN KZS CO HK�DN J�SQDH �P\ [\L L[U\�

]HC[W[WH PLQUK �PLOON

�
LS]Z � HGSLC � H[KW CGH �CD[ GLO [QC ���[QCZ LNG �LLDC [QC
LLDC\ HSLYQ PLD[ ]HQHZQD
�[JC RWHCD \[WH RH\OG ZHFZFQ HLOU G\ZG CD[H �C]LL[DGH GS\QG RH\OD ZHJFO \J CO

CO LLDCH �RH\OG ZHFZF ]QJQ LLDC OU ZOJ CD[\ �L]NJ GKZO [\CQ T�\D ]HQHZQG ]QL\[ GSG
�ZHFZF H]HCO \\J

�KS P\ �N ]HN[D

��ENZ \�UH� �DNZ �CLZ �IZ P\ ��KU�JU \�UUH� �C�D\[H 
TH]DH IN�HN ]D\ CLEHTD 
U

��HQ \�UH� �JT �JS �CS �G PLJTW

��HQ CQHLD RNH 
���CG RCQ CD[ [QC
 �FS \�UH� �HO P\ �CN GNHTD GC[S RNH

�
TH]U� �L CQHL

�FL RKZ FUHQ

��CO \�UH� HO�GO ]HQDL

��
ZHFH �CUH �CL \�UH� �DL ]HDH]N

��FN \�UH� �EN �FL PL[FS

�
���LS]Z LQ
 CQJ [D LQ[ OU CD[ G\ZG� �L [LIS



F VF ]H[HND

EL

�CL ��F�THLD \�UH� J �I GKHT

�L RLKE

�P\ N�\QD 
UH� �JQ ��KO� �FN RL\HFZ

�CO P\H �U P\ U�UH ��P\ CDHQD 
UH� �DT CULYQ CDD

�KQZ �QZ ��COC G�F �CQZ P\ 
TH] �P\ D�LYSG L\HFJDH� �KOZ \�UH �JNZ �
LS]Z RNW\ LFLQ CD[ FWZLC
 �HW C[]D CDD

�D�UT N \�UH� 
���LLDC GLO [QC


�C]LL[DF CS\O MLWQH 
[QCZ LNG
 LLDC [QC �GU P\H� �ET �CS �HQ �CQ �L RL[FGST

�KN ]HUHD\

�\�U 
CFJD HGOHNO HGSS]O LNG LC CD[ O�C
 �HU P\H� �GT I�U

�Y�C\ GC[SH �GKL\G VLOJG Z�QK\DH �HSLSWO\ GT[EG LWO G�N� GQLLZQ CD[H CT[EG VLOJQ CSLD[ �FT PLJDIDH

�PLON LS\F CLQHF FJC LOND \[WO GJF LLDC HOLCH HUQ\QN HKH\W 
PLON LS\
 \[W CD[ � �FN ]HJSQD RNH

�
���][QC ]CH ���LS] LS]
 CD[ G\ZG � �OZ RLOHJD

�CO �IK ROGO

�
OLOED COQE [QC CD[ ���COQE FU Z�G LLDC [QC
 �DO RLN[U

�]WOJHQ GKL\ HSLYQ PLKUHQ ]HQHZQ �PSQC\[WH 
[QCZ LNG
 [QC CD[H C]QLZHCD FLQUG LLDC �GS PLJTWD

RLC P\\ COC � 
���LS] CD[ MO [QC
 �GU RL[FGSTDH ��ODC G�F �HKZ Q�D 
TH]D 
U RNH� �RH\O LHSL\D C]LL[DG ]SHHN

�\�U �LLDCN CO\ �D\LO ][JC M[F H]KL\O

]H[HND �FU RLOHJ �S I�UD PE 
UH �D�U[ N ]HUHD\D �J[NGG OOED GKH\WG ]HUQ\QN CO\ \[W CD[\ HSLYQ GID CYHLNH

�U�YH �JO GFS ��GSHHNG ]HK\W \[WQN COC P\ GLEQ HSLC\ GC[SH� �JN FLQ] �DN ]H]L[N �HK

�E] \�DL[G ]�H\D U�UH

�
RLSQ H]HCD GLG CO\ �PLFHZWG \QHJD\ R[GC OC FHZS GQO
�PLLHOG PU GSQS CO UHFQ \[WO \L
H\[F\ LWN@ HD HFLTWG ]H[HNDG\ OEUG G\UQ PH\Q CHG ]H[HNDG HULZWG PLLHOG\ PUKG L[G\

LQO\H[LD�CL�C GOLEQ�PLU\[ GKQ 
G [D\HD HJLH[G PLLHOGH >GOLJ] OEUO HDL[ZG\ ]H[HNDG HOC �
�GN[D PHLG PNLOU ]]OH HLJCDH HSDD \LC LN 
GO PHLG PNFL HCOQ �G\UQD PEWS GLG\ R[GC RN PC

[QCS\ LWN �OEUG���
G VSC]G R[GCDHPL[HNDG ]C HSHLFWD ULZWQ GLG CO RNO[DFQD GQNJ M\Q�

��GQ�E

]C ULZWL\ HLF MNO �PL[YQQ [DN G]LG H]\HFZH 
[HND
 D\JS R[GC GLG\ LWO �VTHS PUK �D�E P\� D]N [JC PHZQDH

�PLLHOG L[HNDN �HQYU

HLG CO MNO �PL\FZ \FZ HLGH >]H[L\O PLSH]S Z[ HLG\ PLLHON CO\@ PLDL[ZQ HLG HLSDH R[GC\ LSWQ �CQ�E P\� D]N FHUH

KZS �OLUO CDHQ� C�HIJDH �HLSD PE �RCN H[QC\ 
R[GC
 OOND\ GKH\W GJSGN KZS@ �PL[HNDG ][HQ] HCD COH RLSQG RQ

�>MWGO

�D�U�\HFZF �MFLCH �HGLL]\HFZ GLO CUZW LQS C[ZLUQF MSG �HGLL]\HFZ ZTWF ][QC LC COC

�
\HFZ CO � \HFZ COF �\HFZ �\LZO \L[H RSJHL LD[ HZOJS\ L[G[HCDD GIG DO\G LWO@

�>CLEHTG ON [HCDD J�IK C�HIJ 
U �R�DQ[G \H[LWO � CSZTQG LWO PE GI [DTG [C\S\ [\WCH �P]ZHOJQ\L PCG
PC �OHJO GO C�C\ L�WUC LN �P]HH\GO RLC HC �]QLLZ GOHJ] ]UZWGO G\FJ GOHJ] ]ULSQ ]HH\GO

PLC\HS GQND HI GOC\D PL\[WQG HSF [DNH �]ZTWS GSLC � GOJ [DN�CGF G�F KQ ]HQDL L�\[D 
U �
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E�J PG[DC [DF �GT C�J PL[\LQ DDHF ]�H\ �I G\Q L[QC �]HKQ\GDH K C]L[HCF RHH]C �E�G[ MHSLJ ]JSQ �P\ 
TH]H

�IO ]HQDL DZUL ]HOGZ �H�L

\[W]Q 
[HND ON LO \FZ
\ [QHO COC GKH\WG GSDGG LWN CO\ 
HGLL]\HFZ GUZW
 \[WO FFY �J�IK� C�HIJG\ RLLYO \L@

PH\QH �
���][DUGH ���MCLDL LN GLGH
 GL[]D DL]NFN �X[CG ]CLD [JCO G\HFZH ]HHYQ RGD EHGSO RLSUO PL\FHZQ\

�>
HGLL]\HFZ GUZW
 PGLOU C[ZH GU\ G]HCO PL\HFZN PLD\JS �GID H\FHZGH ]H[HND ]NQQ HOHYLS PL[YQD\ ]H[HNDG\




[JCH �RSHD]GO JHH[ PGO R]SH RLSUG ZLTWG �G\Z [DF PUG OC ULFHGO HSLD[ G\Q GLG ML[Y


]\[W PGO [QCMCDL LN GLGHLWO HUQ\O HONHL CO CQ\ �PL\HFZ OC[\LO G\Z [DF GD \L\

�GU\
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]HEGSGH ]HFLQ E�L
D�

�
\FZQG OU [LGIG\ LQ COC C[LL]Q G]C \FZQQ CO
 �H ]HQDLD C[QEG[LGIG\ LQQ COC \FHZQ [DFQ C[LO RLC
 �
�[DFG OU
PNJ FLQO]H \FHZQ PFCQ HOLWCH�
>�H ]HQDL@

]\HFZ �GHY] PLKHZO �PL[WC GSJQ OEF �CQ Z�D O�[GQ ]HFEC L\HFJ �JY ]HDH]N GCOWG [WT �DN PLJTW C�\[GQD U�UH

�PLJTW T�\G LKHZO JHO\G LQ �PLKHZO �LHO

\Q]\GO HONL CO PHZQ ONQ �LSLTQ G\QO GODZD ]HFQ D�OG ]C HUFL\ VC\ [H[DH KH\W ���
 �
G]LG COH L[QEO HNOGQ HUFL\ HSLLG �HD PLUHK RLC\ PGO [H[D GLG N�CC ]H\[FG LSWHCQ RWHC PH\D
]HLK[WD JN\S\ K[W RCN \L\ ]UFO HJ[NHG �CN[LW PGO G]LG PC LN �GOHN G[H]G OND CN[LW PGO

�CN[LWG HD G]LG\ GIG FJHLQG ZOJD \[FG LSWHC
C[LO ]HD[O MLL\ GQF �USQS ]SLJDQ \QQ COC C[DTQ Z[ CO G]LG RL]CG ]\[F FES CN[LWG GSGH
]NQTHQ P]ODZ\ HUFL\ VCH �P]ODZD RH[TJ GILC RCN GLG\ J[NHQ L[G RNDH �G�DZGQ HQN HSQQ

�CN[LWG D\LL]]\ FU GD \Q]\GO PLC\[ HLG CO PHZQ ONQ �G[H[DH
LSHTQUG RHUQ\ 
[ [QC\ HGIH
G\L[WG OU [N\ ODZC MN
G]LG\ P\N \H[WL\ CLG GNOGG\ HSLLGF

LCF ]HUKD GHYQ G]LG G\L[FG\ COH �G\L[WGH G\L[FG �]HHYQ L]\ G\U COLQQH �\H[FL\ GNOG
P\N [QHO ML[Y GLG LNGL ] [ D T\�G\L[FG ]HYQ HL\NU LO RLC PE PC MN G\L[FG OU [N\ ODZO


]HUKG RQ GK[JGH [H[LDG HSLLGF �G\L[WG ]HYQ LO GLG] ODC �G]LG ]HUKD\F�J HGLOCQ D]NQ MH]Q�

����� 
QU

PLCQKG
�
RGO\ GWLZH RDKH[H R[LY [HTCO �PLSH\C[ FHUH 
TH]G HD]N�DLZ �KY RLOHJDH RCN�LW OU
G[H]GQ [HTC � GW[K HC GCQK GQGDH PLY[\ [LY\ �]HLEHTG ]H[L]TL�WU �HLOU PLZHO RLC PHZQ ONQH@
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>H�E C�NCQ P�DQ[G OU C�ZU[ �GJLOQ ]HNOGO GJL]WD PLFEQ L[W�RSD[FQ COC HSLC PLCQK PLEF [LY ODC �
COHZOH CHG RSD[F CZWT � [HGKG PU CQK EF JOQS PC ZWT \L\N GSLQ CZWSH��LNF[Q�


[ZLUN PUK
 PH\Q G[H]GQ [HTC R[LY � [LYD DH[G OU PGD PL\Q]\Q\ PLEF\ �]HN[DD C�D\[G ]KL\O �[QHO FY \LH@

CO\ �G[H]GQ [THC HSLC PQUK VC �RSD[FQ COC [HTC HSLC R[LY\ PLEF\ PL[DHT \L MFLCQ ��DLZ VFO FL[ C�HIJD 
U�

KD\ ]�H\D U�UH ��D�ZT GZ ]UF ]HJ L�WU� R[LY [HTCO HD[]S\ PL[DF P]HCD COC �F�QO� C]L[HCFQ [ZLUN PUK GD[]S

�>D�HO D�JH D�FSZ C�J LHOG

DZUL ]HOGZ [WTD�D�N I�U�Q GD[]S CO �[DFD PUK [QHO FFYPLCQKGG[H] H]C[Z\ [DF COC
COC GCQHK RH\O [QCS CO PLEFD ODC �GD[ZG LOHTWH ]HCQK ]HQGDH PLY[\ HQN �
CQK
HYZ\]�

RSD[FQ � GW[KH GODS [LY\ PL[DHTH \�C[GH 
TH]G OU PLZOHJ \LH�RCN Z�QK\ �CU[] RLOHJ LNF[QD 
U��
�
DOJD [\D
 [HTLC RLSUO HQYU [\DN HSLF RLC [\N [\D O\ [LY ODC �PLCQK PLSLQD [HQC GI ON

D HONCO [HTC RSD[FQ Q�QHDOJ��CW F�HL [WHT P]J L�WU��CHG G[H] [HTLC\ PL[DHT \LH
[L]GH � ]H[\N ]HQGD ]H[HUQ LH\UG RLKO
E ]HFHC P\ RFH �[WHT�P]JG L[DFO RHHLN �IN D�J F�HL� G\Q ]H[EC ]�H\D

G[IE FYQ COC HSLC [HTC PC PEH �DOJ PU HONCO RLFG [ZLUQ [HTC\ OON [H[D RLC HQYUD [HUG\ RHLN DOJ PU HONCO

RNH@ �\�U �[HQCN RLFG RQ DOJD�[\D [HTLC HD RLC 
[LY
 O\ H[ZLU ONH �CHG PE [TCLL HSQQ CYHLG\ GC[S RLCH CQOUD

�>IK R[GC 
[ ]S\Q ]�H\D � O�YI [OKHZ C�[EG �PL[JC PLZHQLS MQT OU �[L]GO ZTW

�L�HK F�HL� C�HIJG RNH �C]L[HCFQ [HTC DOJD [LYG\ ]HKL\WD P\ KZS\ GC[S\ �HO C�J� [JC PHZQD Q�EC ]DH\]D U�YH

�C�LZTDH \�U �DOJD G[H]GQ [HTC HSLC [\D [LY\ T�]JG ]JSGD ZWZW

�
���DOJ G\USH [NUS PF [Q [QCF CHG \HFLJ LQS G[HGK GQGDF OLCHG CSLQC M]UF CZOT
VC
HD RLC G[WNO LHC[ HSLCH GS]\S\ RHLN\ PL[DHT \L HO\LD\ PF HOLWC L[GH �H]HGQQ GS]\S\ LW OU

G[H] [HTLC�HO F�HL ]�LDHSG G\ZG RN �CN ]HJSQ 
U�]LUDKG VHEG ]SHN] LW OU G\US LHSL\G\ GSH\ RCN �
HQNH �[L]QG LHSL\ D\JS GI RLC\ ]UFG OU GOHU GLG RNO �PFCG O\ ]LSHYLJ GOHUW LFL OU COH
][DHUQ GQGDD GS]\Q GLG\ HC GS\G ]WHZ]D PLQL M\QD LJ OND ]HS]\GO PFG UDK GLG HOLC
DOJ PE RN PCH �GCIGO [\N GIG PFG GLG � DOJ ]SHN]Q OU \WSG PF ]C FLQUGO HUDK GLGH 
HFNH

LJG O\ HUDKD PLLJQ G\US\ RHLN PL[DCG PF OOND HGL[G PL[DCG PFQ [YHSG��EN ]HJSQ C�HIJ L�WU�

�
���GSQLG RLZ[W]Q GL[DLC F�QO COC DOJ G\USH [NUS PF [QCF RCQO CJLSG
H\[W\ \L
GOLJ]Q ]JC GUFO\ COC �RGQ GHG]Q PFG\ ]HJLOG R]HCQ GHG]Q DOJG ONG L[DFO �P]ZHOJQ

FLQ RGQ GHG]Q DOJG PLZOHJG ]UFOH �DOJO MWGSH PFG [NUS DH\H PF RGQ G\USPL\FJ 
TH] L�WU�

��F�DU F�HL [IS LSDC ]�H\D JLNHGO D]N RNH �U F�HL [WHT P]J ]�H\D GLTOZH F�C GFS

�C��
DOJ
 M[U ]LFHQO] �YSC L�WU� PFGQ PLZOJ DOJG LDLN[Q RLD \L UFQD PHLG UHFLG LWO VC

�DDOJD\ JNHQ LN �PFGQ PL\\ LW DOJD \L\ L�WUC H]OLNCD PLSH[JC H[LQJG �PF LWK HD PLC[S GDLOJG ]U\D\ DOJ

��P\ [IS LSDC ]�H\D U�U� DOJ ]HLGO L[QEO GS]\S CO PFG GI

CHG LJG RQ [DC LN DOJ LCGH CSQJ[ GLL[\H LJQ L]CF LFLQ CNLOH OLCHG CSLQC M]UF CZOT

�
L[\HRQ [\D � [DC
 [HTLCD [HTC DOJG\ [QHO ]UFG OU GOHU GLG CO\ H\[WH HZLLF PLSH[JCG

[DF RLFN Z[ COC �>LJG RQ [DC [HTLC HD RLC\ [LY HQNH@ [\D COH [DC CO HSLC L[G\ �\QQ 
LJG
LJG RQ CYHLG�U F�HL [WHT P]J ]�H\ �I�CW L]LOW �C�ZU[ L�WU��



H VF ]H[HND
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PHLD DOJS\ DOJ RLSUO C�ZU[EG RF GIQH �GQGDG VHEQ ZOJN HSLCH F[WS [DFN D\JS DOJG\ RCNQH@
]LSHSQ\N HSLCH �]H\Q\G RLD POHUD GLG CO\ RHLN �DHK PHLD HF[L\ PLQ\E RLFN H]]LD\ RLF\ �DHK

�>GQGDG LWO UDZS G]]LD\ RLF\ �HQYUO F[WS [DF COH GQGDG VHEN CLG\
PG[DCD [QCS L[G\ �
LJG RQ [DC
 PH\Q [HTC\ [QHO FY GLG CO\ D�LYSG D]N RNHGCQJ JZLH

DOJHJS LSDO [HTC LJG RQ [DC COGHPG[DCQ JLNHGO PLOHNL HLG RNC\ D]N C�KL[GQ POHCH �Z�QK\D U�UH�

X[W ]N[D U�UH �JS LSDQ JLNHGO RLC GIH �
PF
 PH\Q H[TCO RLC\ DOJD \HFLJG\ GUFG LWO PE JLNHGO HY[ MC HSLDC

��C[LHCOC � HOL\NGO [HTCH �[HTC CHG L[NSO PE COGH 
G[HJTO
 ROGO ]HJFO HY[\ GI HGQ �FHUH
Q FQOS H[HTLCH �LJG RQ [DF CHG\HYZ\] P]ODS ]CHGQGDD\ PLS[FG ]HD[O ����IT RLOHJ�HSLC GIH

�OC[\LD COC
�OC[\LD COC []G DH]NG GOLE CO LN �DOJD [HTC JS RD\ �PLEGSQG LQUK 
U� [WHT�P]JG P\D CDHQG LWN CO\ GI ONH

�D�YH �G[H] R]QD Z[ \FJ]S LJG RQ [DCN D\JS\ LJG RQ CDG [DF RLF\ O�YH �
DOJH GCQJ JZLH
Q U�YH

RQ [\DH [DCO GQHF\ PH\Q PC �DH]NG RQ H[]LG \FJ]S\ COHO DOJ [HTLC ]HGQ OU �[DFD PLSH[JCG HS]S HC\S [DNH

F�HL M�\ 
U� 
JHDI HSLC\
 G\U PH\Q HC 
[LY
 [HTLC PH\Q CQ\ HC �GQGDG LZOJQ ZOJN RHFLS LN LJG[C\H D�LZT CW

C�NCQ L[IU LDC �H DZUL ]HOGZ �DL�KS ]H[UG XDHZ �CS [HC LFHQU �I DZUL ]HCS �HO F�HL �CSLS]� GFHGLD UFHS �PLSH[JC

�KT RLOHJD CDHQD U�UH �DOZ L\L ]LD �C�E

[\WCH �
LJG RQ [DCN LHGLO LJG RQ GYQ]QF RHLN \H[LW � L[\F ROSQ G[HGK GQGD DOJH
 �HLZTWD F�L[G RH\OQ [LUGO \LH

��ETZ] \�D\[G RH\OD UQ\Q RNH �[HTLCG RQ CYHLN �LJG RQ [DCQ 
CYHL
 RLFO H]SHHN\


L[\H CHG LJG RQ [DC LN DOJ LCGH �CSQJ[ GLL[\H LJQ L]CF LFLQ CNLOH OLCHG
[HGK VHU ]YLDH
Q� G[HTC GCQK ]YLD\ DH]NG GOLE\ MNQ � DOJ HQN G][L]G G[H]G\ OONGQ ]CYHL CLG PE]D

�GSULGFT RLOHJDOJ [HTCO DH]NG GOLE\ MNQ �RN HQN [QHO RLC DOJD ODC@ �][]HQ G[HGK CG ��
CO PCH �[H]LQ COC GCQK DOJ [HTCO DH]ND \[HWQ RLC L[G\ � []HQ G[HGK DOJ\ OONQ GCQK
�GCQKO [HTLC \H[FO 
OQE
 
OQE
 [H]L CD COH [HTC GIH GI [QHC L]LLG G[HGK DOJ []G HSCYQ\

>PGQ PL\[HF RLC\ 
]DS[C
 
]DS[C
 
RW\
 
RW\
 HQNH�E�GD L�WU R�DQ[��
L[G\ [TCLL GSQQ CYHLG VHUG PE\ RLFD �G[HTC G]LG [HGK VHU ]YLD PC �[JC PUK R]S\ LQ \LH

�][]HQ RN PE GQYU CLG\ JNHQ VHUG ]C DH]NG [L]G\ MNQH �CQK CQKG RQ CYHLG ON
H[QC L[G\ GI PUK GJF R�DQ[GH�]H]L[ND�[JCO COC [YHS HSLC\ LSWQ []HQ GWL[K O\ JH[WC

[\WC GLG RN HQN MNOG �
CQKG RQ CYHL
 GID [QHO RLC\ L[G � CQOUD C[WU LGL[GH ]J[TS GYLDG\
�[]HL GSQQ CYHLG VHUGH [TC] [HGK VHU ]YLD\

RZG JHOL\D DH]NG RQ �GYLD []GO [JC [HZQ PL[QHC \LHMO JZ]UQ\Q GOLNCO �
TH] �RCN \�C[U�

��I ROGO U�UH �FT RLOHJ

L[\F RHUQ\ 
[OH �[HTC LQS GCSGD DOJD [\D �GCSGD []HQH GOLNCD [HTC GLFHJO DOJ CQLCH

�
GLOH\LD OU LZOLQO GO ]JN\Q GCSGD]KL\N [CHDQ RCNQ � ]HZOQ [LNIG CO GCSG [HTLC RLSUO

GCSG OU PLZHO RLC\ P�DQ[G��GF\ LQH[Q�

RL\FZHQG LOHTWDF CSQJ[ LOEFQ
JDI]GILE COH[\DDOJ COH[CD]S\ GQDH �PH\[E HSD[ \H[WD 
U �

�HK ROGO
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�
���FQLOH CDLZU LD[ CD\ FU

CYQS CO �L[WTH C[WT �C]WTH]G �GS\QG OND�D\JQ ]ZLFD L�WU��GI LHKLD
FQLOH ���CD\ FU
COC

�OCLOQE RD[D ]JC PUW FDOQ �CDLZU LD[O TJLD
H[QC\ GQ LWON �\[WO RN]L��DT ]HQDLD�PQ\ POHUG GLG\CD L ZU L D [ C D\ FUHSL]HD[ OYC

H[QC\ HGIH � 
���PGO GCS\H PH[FD\�HW RL[FGSTD�CDLOC � L[WTGH C[WTG C]WTH]GH GS\QG ON\
LD[ LFLQO]Q PG � RHUQ\ 
[H GFHGL 
[ �GLQJS 
[ �[LCQ 
[ �P]HC PLSH\G PLCS]G LN �CDLZU LD[F
PG PGH PQ\ POHUG GLGH HLFLQO] ]HEHI VOC UD[CH PL[\U H]Q\ [JCO H]HSZID FLQUG\ CDLZU

G[H] HFLQUG��P\ ]HQDLD H[QC\ HQN�]CH OHFEG PD[ ]HNI ]C HIQ[ �HL[DF ]C HLFLQO] H[LNIG\NH
�[TJ POHUG GLG GQN � FQOQH CD GLG COHOLCH �]LS\D PLFLQO] FLQUGH CD\ HOUWQ

�J�G LS\ [\UQ ��]HOLDZQG FDOQ �FHQO]D ]HCDHQG ]H]LL[D [C\D PEH O�SG ]H[HZQD� GI LHKLDO ]HQHZQG LSHLY GSG

PLDI 
W U[HYQ � C[WT �H�D Z�HQ C]WTH] �H�C PLJTW C]WTH] �DT Q�D �GN PL[FS �DT ]HQDL �IL GS\G \C[ �FT ]D\

�K�W

�FT ]D\ PL\FJ PLFEQ [WTD GID DLJ[G RNH ��� 
QU PL[QCQ LKHZOD O�YI RGNG Y�[ MN OU [LUG [DN\ [�H\

HLWON PEH@ ��HT RL\HFZ �DW ]HDH]N� JK\ RD RHUQ\ �PLQNJ GQN LWON PL[HWT ]HQHZQD GI LHKLD CDHQ FHQO]D\ ]H]LL[DD

�CZ RLDH[LU� >PLSZIGH@ OCLOQE RD[ �>GS\HLO G[H]G ]C [LIJGH JK\ RD RHUQ\ CD\ FU PQH]\Q POHUG GLG
\ P\ [NIHG

��I GELEJ� LD[D CLU\HC 
[ ���CO GFS� ZHFY 
[ ���ET ]D\� CLDZU RD CLSSJ 
[ ���CN D�D� COQE RD U\HGL ���IN Z�HQH

I VF

�UQ\ C]
QQ HONC] CO GI ]C MCGT[WG LTL[WQQH G[EG LOUG]C ODC ONHC G]C LC GI �
���FJC RQLTD CDG ONHC G]C ODC [QCZH RHUQ\ LD[N CQK GLO L[Z ���FJC RQLTD CDG ONHC

�
���RHUQ\ LD[F CDLOCH G[W RD KHOZQ [DULCF GLQ[L 
[ [QCH ���DL]HQH L\ZQF CNLCHZFZFO \L
VHEQ COGH �GCQKQ ][DU]Q GSLC\ CL\HZG JNQ Z[ RHUQ\ 
[N C]LL[DG\ JLNHGO M[YHG UHFQ

"RHUQ\ 
[N [HTC GLG HQCO GQHFG FJC RQLT COD\ PLUQH\ HSC C]LL[DG
\ PH\Q Z[ HZLLF\ �GSH\C[G RH\OG LWO ]YZ ZFZFO \L RNH@
CQK GLO L[Z
CLG GJNHGG COGH �

H[L]G CO\ MNQ COC RH\OG ZHFZFO GSHHNG RLC\ O�L GID MC � "CFL[E RH\OGQ COH PL[DFG VHEQ
�FJC RQLTD COCEL�IK C�HIJG \[W RNH �PL\HFZ PLQ L�WU�>

�G\H[LW MNH �PLQNJ ]KL\ LWO GD\LOH C]LL[DG \[WO R]LS GLG\ GC[SHHONC] CO GI�\H[LW �
FJC RQLTD ONCSG OQEO GQHFG [JC \L ODC � G[GK O\ FJC RQLT HO \L\ DH]ND \[HWQG OQEG
RLC\N RLFG CHGH �PLQNJNH �HQCO OON GQHF HSLC\ L�WUCH �[HGKG RQ FOHSG GI � GILCH �G[GK O\
�][JC GJNHGO M[YS MNO � �FJC G[GK RQLT HD \L\ OQED [DFQ DH]NG\ COC G[GK RQLT PH\ HD

[JC J[NGQ HC RH\OG RQ PC��\�U �GF\ LQH[QD I�LUNH �PL\HFZ PLQ L�WU�

RQ GZF COH GZFG RQ GTE COH CQKG RQ G[HGK COH [HGKG RQ GCQK CO ][DU]Q RLC POHUO

�
GTEGTED HOLCH �KW\QN [NI RH\OD DCG ]C KZS [HGKH CQKD\ �RH\OG LHSL\ ZFZFO D]N\ LQ \L

G[HGKG COH [HGKGQ ]FOHL GCQKG RLC\ VHUG ]C PE OHONO HY[\ GC[S LN �GDZS RH\O Z[ KZS ZFH
CQKGQ��FU 
LT [WHT�P]JG GKS\ HQNH�HOLWC GDZS RH\O PLKZHS GQGDG RLQD\ PHZQ OND GC[S GSGH
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PLKZHS HLG HOLC RN OUH �]HDZSG LWON HOLWC [NI RH\O PLKZHS VHUD HOLCH �]HQGDD\ PL[NIG LWON
PE OHONO �[NI RH\OD DCG [LNIG MNO � GI OON [HQC GQGDD Z[\ PL[HDT HSLLG 
G[HGKQ GCQK

�GDZSH [NI RH\O HKZS MNO � GQGDD COH VHUD CZHF CSLQC GHG [NI RH\O Z[ KZHS GLG HOLCH �VHUG

ZF
H 
TE
 GS\QD HSLYQ PSQC\@ ZFO TE RLQ RLD VHUD ZHOLJ RLCH OLCHG �GZFH GTE LDE N�C\Q
COC [DFQ HSLC\ ]H[HGO �GDZS RH\O KZS MNO � >GIQ GI PL[DU]Q LCFHH FJC RLQD HGI MC �]HWHUD

�GQGDD
HLOU \L\ RLQ H]HCQ VHU OU P]HC PLULD[QH �P]OLNC OU ][HTQ RLC\ ]HWHU LSLQO GSLQ CZWSH
]HUFG ONOH [HGK DCG PE\ GLC[ HI L[G �[HGKGQ FLOHQ GLG CO CQK DCG GLG HOLC\ RHLN �][HTQ

DCG PH\Q PLFOHSG PLSDO \HJO RLC��KL�IK�GU F�HL [IS LSDC L�WU�

�
���[HTC P[HE GIH GI [DT U\HGL 
[H []HQ P[HE GIH GI [DT [IULOC LD[F [QLQO
RCN H[LNIG CO
PFG LHTLNH ]HS]Q �PLCON �HSD ]CH H]HC LSLF RLSUO GI RHFLS [NIHG\ HQN@ 
DCG U[IO RL\\HJ
 ]OC\

GLDYGH \LL]G RQ CDDKU RLOHJD �� FDOD 
P[HE GIH GI
 RHFLS COC �>
[CDO \L��JU Z�DD 
TH]G L[DF L�WU�O\ HSLQH H]HGQ ][FEGO Z[ ]TJL]Q 
DCG U[IO RL\\HJ
 ]OC\

CHG\ COC 
CQK RLQ
 HSLC HLDC PE L[G\ � HLDCN CQK RLQ CHG\ PH\Q H[THCO RLC RCN HOLCH �FOHG
�HSQQ [DU]GO G[HGKO [\WC L[G\ �G[WG HQC RLQN HSLQ L[G ODC �KHOZ CHG\ LSWQ GOLNCD [HTC
]C PE G[TC PLHTQ [DF G[H] G[TC\NH �[HTLC O\ P[HE LFL OU GHG]S\ PH\Q COC HSLC RHFLSGH
H[TCO MLL\ RLC\ �PLQ] HLDCH GW[K HQC\ FOH RLFNH �>
HSLQ
N [FEHQ CHG\ PH\Q COH@ HSQQ GHG]QG

�[HTCG [DF L�U [YHS\ PH\Q Z[ COC �GW[K HSLC FOHG L[G\ �GW[KG HQC RLQN CHG\ PH\Q
GOC\ P\ RLC\ �
P[HE GIH GI
 PH\Q PGD RHFO RLC �PFG LHTLNH ]HS]Q HSD�]CH�H]HC RLSUO �MFLCQH

FOHG ]HGQ ][FEG Z[ COC [HTLCQ ]HHG]G O\��FHUH CL�IK \LC RHIJ L�WU�

U[IO RL\\HJ\ PH\Q HC �[HTC E�IHI RCN\ DH]NG GOLE PC RHFO PHZQ \L �FDOD RCN CLG N�GIE\ CSZTQG LWO PE\ \�U

�E�IHI PH\Q HKZS Z�DD 
TH]DH �DCG

�GU RLOHJ ]UF VTHLD RLHYQDH ��J�G�GU F�HL [IS LSDC ]�H\DH RCN C�W\DH P\ Z�DD U\HGL LSWD U�UH

RH[TJ PH\Q \FHJQ [HTLCD [TCS\ COC RHUQ\ 
[O VC 
CQK RLQ
 HSLC G[W LUQD KHOZ\ HL[DF MH]D C�HIJG D]N\ GQ

HGKG RQH CQK CQKG RQ CYHLG RLSU\ I�LWO UHQ\O [\WC � �T�\G OU\ PLD]ND J�[EG P\D CDHQ RNH� G[GK LSQLT[

RJO\G MH[UD KZS RNH@ GQGDH GQGD OND PLSQLTG LHOLE [JC COH RLQG [JC MOHG ONG\ LSWQ CHG �[HGK��IL�KU F�HL�

HGLOC FL ]�H\DH�D�ZT KU ]�WD CDHQ��[DFD ZW]TQIW] J�HC [IS LSDC �F DZUL ]HOGZ 
UHRHUQ\ 
[O HOLWC\ [\WCH �>

JLNHGO ML[CG [\CNH �HQC RLQN HGL[G PLSLFG [C\ RLSUO ODC �GOLNCD H[TCO \FHJQ RLF CHG � [HGKG RQ CDG CQK [THCG

�C�D PL[HCDH PL\HFJD

RQ
 COC [QCZ CO CQKQ [HGK ���DOJO HQF COH L[LNU COF HGO CLUDLQ CO PLOQEH PLTHTF

H]\ COF HGO CLUDLQ CZ CO PLOQEH PLTHTF L[QCF CNLCH �CHG CQKF CSLQ LQS LSGH 
CQKG

�
H]CZ CQKQ LQS LSGH ���L\SLCO\ PLOE[ LQ CQZ CS\OO �]HSH\OG L]\ RLD\ ZHOLJG \[WO \L
HSF CO MNO P]HC PL]H\ RLC\ RHLN Z[ [HQJ O\N PSLF C[]D CS\OOH �LCFH PL[]HQ PLOQEH PLTHT

PGLOUCOF HGO CLUDLQ CZ CO
 RH\O OWHS RLC\ �C[QEG RH\O OU GQ] �FL�IK� C�HIJGH �DT F�HL [HKDH \�C[D [CHDQ RN�

��GHHG HSLC\ PH\Q Z[ 
L\SLC H]\

F�L[G LZTWDH PH\[E HSD[ L[DFQ POHCH�RCN�LNF[QDH�
PLY[\ GSHQ\
 Z[W�RH\OG LWO PE\ [CHDQ



]UF VTHL

FN

�PHON PLDH\J PSLC MNOG P]HC PL]H\ PL\SC RLC\ RHLN PL[]HQ PLOQEH PLTHT O\ PLOE[ LQ �GLS\G
�PG CQOUD \[WNH

�CQK RLQD COC [HTLC RLC CQZ CS\OO �C[QEG RH\OD [CHDQ ]HSH\OG L]\ RLD ZHOLJG FHTLHLSGH


CHG CQKF CSLQ LQSPLTHT O\ ODC �CQK O\ DOJN PSLF PL[HNU PG\ [HQJ O\ [�Q Z[ RNOH �

]\\ D[ [QC C[]D CS\OD HOLCH �CQK RLQ COH CQOUD PLQN COC PSLC PLOQEHCQKQ LQS LSGH


L]CZPLOQEH PLTHT O\ [�Q VC MNOG �
CQK RLQ
 HSLC PC PE �[HTC CQKG RQ CDG [DF ON [QHON �

>OON PLOLNC PSLC\ �[JC PUKQ PL[]HQ LS\G \H[LWG LWO\ COC@ PL[HTC��GF\ LQH[Q L�WU�

CQZ CS\OD TH[EO FFLY PL[HCDH PL\HFJ [WTD
CQKF GLSLQ
>
CSLQ
 COH@�\�U �CQKG RQ CYHLG [DF [QHON �

[HQJ O\ PLOE[ LQ VC RN PC\ �PFC ]OLNCQ OTWSG [DFN PLD\JS PSLC PLOE[ LQ\ CLEHTD [CHDQ
LSDO C[I HQUK PC COC 
OTWS
 C[ZS RLC � PGQ GYZ PFC O\ H\WS\ L�WUCH �GOLNCD PL[]HQ HLG
PHZQQ CD\ LSWQ XZ PFC\ PEG 
OTWS
 C[ZS HSLC �ZJFG LFL OU HOLWC ONCS HQUK\ ON ODC �PFC

H]WHZO GCOK\ [HQJ RIHCO GI RLD ZOJO ML[YH@ �THCQ���DNZ RLOHJ��GSH\ [JC [DFO )FJLL\ [QHO \LH
>OKD CO � GL]\O FQHU HSLC\ PEG �P]TD ODC��L�F L�HDKD \�UH �FL�IK \LC RHIJ�

O�YI MD[ULHC I�\[EG D]N GID CYHLNH�D�IL GQO\ ]JSQ��KUQ ]H[Q RG\ ]HQLHTQ ]HWH[] ]HFHC
HWHEO [DF ON ZHFDOH RLLUO PLNL[Y\ [\WC MNOG �PFC ONCQO LHC[G [DF ]HD\JSH RN]L N�LWUC
PG\ MNO FFHQ HSLC �ZHSLW LSWQ PONCO PLOLE[ HSC RLC\ GQ LN � GOLNC LOE[G LWO UHDZO RLCH

�GOLNCO PLOHTW
�PLQG ]FOH] PH\Q GCQHK ODZO PL[L\NQ PG\ U[I ]DN\H GDLI RNH �VCGH RIHCG ]CHYQ G\ZGH �IL CSLS] G[HFGQDH \�U@

P�DQ[D \[HWQN� 
G]\L [\C
 [QCS\ �GCQHK ODZQ HSLCH [L\NQ HSLC PFC ]LL]\O LHC[ HSLCH FTWS\ GZ\Q ON COGH

PLFUHLQ PSLC\ HOC RHEN GZ\Q ]FOH] RLDO �GSQQ OTWSH GL]\O HFHUL\ GZ\Q RLD ZOJO GC[S G[HCNOH ��D RLONC ]CQHK

�>GL]\O LHC[ HSLC\ GQD 
GZ\Q
 P\ PLFDCQ PSLC MNOG �GL]\O C[ZLUQ

�D�U��
CSHZ[LO HOUQH L\SLC H]\F [HQJF HGO CLUDLQZ LN
PLOE[ LQ ]LL]\D [HTLC RLC\ UQ\Q G[HCNO

G[HQ P\D L]UQ\ RNH� RHZ[L LOHJ P]HCN �[L]GO \L GSNT HD RLC\ GOHJO W�NUH �HYZ\] OD PH\Q �[HGK RLQ O\�

P�DQ[G ]UFO HOLWCH �PFC O\ [�Q ]HFHC GC[HG�E�D C�NCQ�GLJG ]CI
F G\U OONQ CDG HCOD G[H]GQ [HTC PFC [\D\

RSD[FQ CO PC@ PL[]HQ\ HQFH HDOJQ L[LQJ CO L[G\ �
CQKG RQ CYHL
 PH\Q PFC O\ PLOE[ LQ [HTCO RLC �
HONC] [\C

RNCH �>T ]HDH]N � PLCS] HZOJS DOJDH �CN ]H]L[N � PFG \[LW\N�G[H]GQ []HQ H[\D PE\ DOJH PFQ JLNHG R�DQ[G

��P\ Q�QG N�\QNH �\[HWQ G[HTLC\ GCQK GQGDD COC 
CYHL
 RLF \FJ]S CO\ O�Y P�DQ[GO MC

RLU[LYGH RLIEG \DF LSC CLYHQH LHHO P\ HO RLC\ PL[HDF \DF LSC GD[Q ���GLL[\ CSQJ[ C\DHF

�
LHHO P\ HO \L\C[ZQD 
\DF
 [QCS CO\ LW OU VC�CW L�THT VTHL ]LD G\ZG RN�\DFG []GH OLCHG �

P\ HQU [LNIGO M[F RLC\ P]T \DF COC [L]GO G[H] G]DL[ CO\ [D]TQ �DH]NG ][IEQ CHG \HFLJ
X[\G��DHK PHL LSFUQD CDHQ �PL\HDOG OUD GWL LNF[Q [�EG�

OUH �X[\G VHEQ GYQ]Q\ LSWQ HGI �PL[HDF \DFO FHELSD LHHO P\ \DFO \L\ GI\ \[W\ LQ \LH
�LJG RQ [DC PH\Q [HTC RN

PH\Q COC 
CQKG RQ CYHL
 PH\Q HSLC H[HTLC LN �CQK RLQ CHG 
RLIE
G\ GLC[ RCNQ RLC GI \H[LWO@
\FJ�L[WG ]GLQ] ]D\HLQH �
LJG RQ [DC
�CW�L�\[ L[DF OU��HZ ]D\D�>[HGK DEJ RLQ CHG\GS\Q�

��CN�C ]H[HTC ]HONCQ MOQO



I VF ]H[HND

GN

O\ VC HC@ [HQJ O\ PLOE[ LQ [TC\ ]\\ D[\ H[QC L[G\ �PWHEQ GYQ]Q HSLC DZUL LD[O PE\ CLEHTD UQ\Q\ L�WUC

HD \L\ DZUL LD[O D\JS\ COC \QQ GYQ]Q HSLC\ O�Y � [HTC CQKGQ CYHLG ON\ DZUL LD[N [QCF >D�OO OQEH THT

VHEQ KUQ PGD \L\ O�Y PLOE[ LQ VCH �G[HDFGQ PHON HD RLCH P]T 
\DF
 C[ZS\ PL[HDF \DFN CO\ �X[\G VHEQ HG\Q

�ZJHFH �GQGDG

G\Q ]H[EC ]�H\D�FN D�J F�HL�ROLC O\ V[\ PLYYHQG PLUOH]Q ZWHQG [QHJ ]H[\N OU RCNQ RF
P\ PGLOU RLC\ PL[DF [C\D [L]GO \L �PLU[YH RLIE \DF [THCG DZUL 
[O HOLWC\ FFYH �PLHTQ
O�\[GQ L[DF LWN �PL[HDF \DF � FJC [DF COC [L]GO \FJ]S CO CQ\ RHFO \L\ COC �X[\G

�PL[LQJQ \LH �PLQUK GQNQ []LGO ZLTG VHTDOH �K�HL LSFUQD CDHQG

HSO RLC �>GOLNCQ OTWS HSLC PC@ ]HNOQ RHIQ PHLG HO RL[HZ\ VTHS [QHJ PL[YLQ PL[HDFG\ GQ
 �
ONH �RWHEQ H]HC ]HYQQ RLC GI [QHJF RO CQLO RCQF �RLU[YH RLIE \DF RL[L]QGO VC H[L]GO [HZQ
G[L]G\ \DF OOND GIG [QHJG RLC LCFHF �DH]NG ][LIEQ \DFF C]HL[\F ]\\ D[N PLZTHWGO RN\


G[H]��I�D C�KLO\ RQSLL[E J�[EO PL[HCDH PL\HFJ�

CDHQ RNH�HD PL\USG PL\HQL\GH GIG RHIQG ]H[YHHLG [HC] \�UH �FHFO OLN\Q ]CYHG �J 
RL[FGQ
 ][DHJD�P\D
FTWS HQYUO\N ]HNOQ RHIQG PC ZWZWO \L\ �]HNOQ RHIQ [L]GO RLC\ O�YI MD[ULHC I�\[EG
]H\UO [L]G RNH �GSNT HD RLC\ GOHJO ]HNOQ RHIQ ]OLNC [L]GO GKHS ][JC GDH\]DH �PFC ]OLNCQ
HTWFHG DH\@ PEWO PUK R]HS GI L[G\ �\DFG PU COLQQ D[HUQ CHG PC []HQ HONCO VCH �G[HJT HD

GQO\ ]JSQD ]HDH\]G�FT CSLS]H]UF\ C�KLO\ E[DSLFOH L�C[EG PU JNH]G P\H[IULOC XLY H[WTD�

�KS C�LJ�>[L]GO
LWN\ L�WUCH �[]GO KH\W\ C�I\[EG G[HG � GNH]D \DFG [\C �GHU\� ESHFG ]OLNC RLSUO POHCH
MNOG \DL FLT HC [WUN COC OON 
ONHC
 [FED GSLC � G[HDFG VHED\ ]HKHODQ H][LYL PHLN UHFLG
ZWT OLKGO PL[U[UQG H\U GWL COH �GOLNCD HI GHU\ [L]GO [DF CQU RNH
 �OON [HTLC ][H] GD RLC
\DFG PU GHU\GQ GS\G \C[D OHNCO HQYUD C�I\[EG EGS RNH �
PFZQH ICQ []LGO EHGSG [DFD

��FL 
QU C�J PLFUHQ 
GQO\ ]HNLOG
 [WTD CDHQ�

OLICF CHG CLOLCF CU[I �C[WT D[ [QC �R[LTCH HGSLS LULD [QLQO RSD[ [HDT � C][HQJLF LOJ

�
���C]OLC []D
LGH OLCHG �U[IG LOHCH �LJG RQ [DCQ CYHL RLFQ [HTC HSLC LCQC U�YH �L[\F UQ\Q


CYHLG OOND LHGF CKL\W RLQG RLSUOF VC@ CYHLN COH ]LCQYU GFLJLN DL\J �FOH HSQQ [YHLGO LHC[
RSL\[FFN �PLSD ]HLH[Z COC LJG RQ [DCQ CYHL RLFQ ]H[HTC RSLC PLYLD\ HQN >[HGKG RQPLSDG ]CH

MO JZ]
MLDONO COH��C�KLO\ OYSDS C�[EGQ�

FQOS GOLNCD [HGK VHU ]YLD []G\ ��FT RLOHJD 
TH]GH RCN \�C[G� PLSH\C[G L[DFO GSHHNG � HL[DF VHTD D[G N�\Q

�E�GD P\D �H OLUO [JC PUK U�UH �GOLNCO [QHON �MLDONO COH � 
MO JZ]
 RZG JHOL\D [HQCG RQ

ROGO 
TH]DH �JT I�UD [CHDQN � CQOUD C[WUNH CLG G[ZLUQ GJH[T U[I ]DN\\ PH\Q �LNG HCOD O�L G[HCNOHG�F �EN

PL[HCDH PL\HFJ [WTD RNC �\[W PG\ PH\Q C][HQJLF LOJ []G\ ��CW� VTHL ]LDD D]N RNH �EL�IK C�HIJD CDHQN �MFLCH

�U�YH �PG CQOUD \[W COGH �PLYLD PG\ PH\Q [HTCO RSD[ H[DT GQ LSWQ \[WN PG PC\ L�DG L[DF OU GQ] �I�D�

�
PFC O\ ���[]HQ � [HQJ O\ HLSW FESN CDG [HU
[HU\ HD]N MH[UG OUD R]S LD[H PH\[E HSD[



]UF VTHL

HN

PLQUW PFCD PEH �HD ZHDF HSLCH �POHUG [LHCO H]CYD [HQJG LSW OU\ GHTQ RLUN COC �GLO\ HSLC GI
\FJ�L[WG CLDG RNH �HLSW FESN GIN\ [HU \LH�CW F�HL�C�D\[ ]DH\]QKQ[] P\ GOWNSH �IL C�JD�

��TZ 
R�DQ[O ]HTJHLQ
DHD]N\ P�DQ[G ]KL\Q [CHDQ RNH �GLO\N HSLC [HU H]HCH�G�F ]H[HTC ]HONCQ�

�H�EFESN CDG [HUO GLO\ RLD ZOJO HSJ[N OUH �[\D [C\N GOLNCD G[HTC CQK RLQ O\ GLO\G\
�[]HQ CHG\ RCN [CHDQ\ [HQJ O\ HLSW

F�DC[G ]KL\ PU PCH] GIH �GLO\ HSLLG GI [HU �
TH]H L�\[WO POHCH�P\�PLCQK PLSLQ O\ GLO\G\
CQOUD \[WN ][]HQ��PLZOHJ �IW� PLZTHW FHUH J�[WG HOLCH �C�LZT CW F�HL M�\G ]UF RNH�

PCG G]Q HOLWC GCQKQ GSLC F�DC[G ]UF LWO �PFCG ]LLO\ O\ GCQHK RLSUO PE [DFD C]HZWS \LH
[\WC ODC �]Q ]CQHK ]CQKQ GLO\\ [\WC P�DQ[G ]KL\O HOLCH �CLEHTD [CHDQN �FOHG ]QH

H]KL\O VC G[HGK\��\�U �IK�IK \LC RHIJ L�WU�

�GC[QG ]SLJDQ GLO\ RLUN CHG\ D]N\ COC �GLO\ HI RLC L�\[O PE\ GC[S GLG HL[DF COHO


GOLNCD []HQ � [HGK EF UOD\ CQK EF
PH\Q PC �HD UHODG CQKG EFG O\ PUKO \HJO RLCH �
ONU]S\ RHLN �CQOUD C\[LWN D\JS UODSG PUKG\ PH\Q PC �OHNLU L�U PUK UODS RLC\L�WU�

��J�D PL[HCDH PL\HFJ

�
���GULODG ]LD M[F HCYQ\ RHEN �[QC CWW D[ �LUL[G M[F HCYQ\ RHEN �]\\ D[ [QC
RCN RLC
\L ]FJHLQ GJNHG COO PE\ \[WQ L\C D[H �UHOD CHG\ UFLO VTHS RWHC \[W FJC ON COC ]ZHOJQ

UOD\ P]TG RQ ]HO]O HSO��D�YH �CLEHTG [HCDD \�UH �IL�IK \LC RHIJ L�WU�

ONUS UOD\ GI\ \HJO RLC\ COC �UOD\ HSLC[\ GJSGG ][C\S L\C D[O PE\ �
TH]H L�\[N COF� [QHO FFY ]QC ]W\D

�Z�QK\GQ ULL]TSH �HO GQHF HSLC\ [JC RLQ XL[\G\ \HJO RLC LN � H[DHU CHG CYQSG GIH

J VF

�
[HJC FESN [HJC OQE CS]
�PLLJG LOUD [C\N \Q\Q OQEG\ UHFL H\NU �UFLHGL RD [WTD D]N
�GI RLUN PL[DF [C\D HSLYQ\ HQN �GI RLSUD UDKG GS]\S GC[SNH �V[HU FESN PLSW

PLSW ]SLJDD CHG GQGDH �OQEG HQN ]HQGDG OND GKH\ MO RLC RN OUH �[HJCD [HJC CHG OQEG EHHI

DH]N\ HQN �GQNJ ]YZ GD \L RN OUH [HJCDX[C ]HQGDQ HSWOQPLSWD PLSW ]SLJDD CHG PFCGH �

��HQ 
HCHOQH POHU [U\
 �XL[HZ� TJSLW L[QC� 
GOHUQH GOHFE GQNJ HD \L RN OUH

� 
���\JSH PFCH EF �RG HOCH �PLSW FESN PLSW RL\Q\Q\ G\O\Q XHJ

PFCG ]CL[D G]LG MNOH �G[LTS CHG LN �PLSWD PLSW MN [JCH DLDT GOLJ] RLFZ[Q �GSH]JD RNH ���

�FYD PGO\ PLSLUG LN �HSLC � MN RL\Q\Q EFH \JS\ GQH �PLSWD PLSW \Q\Q CHG\ � [DF ON [JC


���PLSWD PLSW RLZL\S RLC PEH��EN 
PLWHY ]WHS
D CDHQH �IYZ] �GN[DG ]CIH �XL[HZQ� TJSLW L[QC L�WU�



J VF ]H[HND

IN

�D�U��CSH]C LDF LDT ]HOC\TWFS� ]HFEC OU C�[EG [HCLD �O�[GQH C�\[GQ ]HFEC L\HFJD GD[ ]HNL[C 
U

RD �C�J VHT JHOL\G LQ LKHZLO �]HFEGG \H[LW � LHO ]\HFZ �CO�EN C�J R�[GHQ LKHZLO ��J�D 
C�[EG L[WT
D

��F�UZ] ]HJLOTF 
C �RLICOHHQ J�[EG ]H\[FD U�UH� �F[EHSLH L�[EG L\HFLJ �UFLHGL

�HI GFEC \H[LWD PL[WHTH PL[WT LWQ KUHQ KZO GSGH


���C]]C LUDH OLICF C[DE CHGG

RLTSNS RLC HL[DF MC FLQ] [THQ L[DF PGLOC [DFQH DKHQO H[HF LSD ]C [LIJGO GYH[ [\C ZLFYG

LFL OU GYHULG GYU � O�J[ GWLOZD H�J H[DJ]SH H\U\ ]H[LDU DH[ ]QJQ RDC DO PDO LN PDOD

���P\ GILJC GWLOZO RLC [\C P]Q\S \[H\ OC [THQ [DFL\
GQG\ CSH]C LDF LDT ]SHHN GIHH[QCH �GID HSLQCG COH PLT[HZLWC HLGCOH C]]LC LUDF C[DE LCG


GLSLQ LOFQF CNLGO OLICF CIJ GQ GLO LDGLCHGH �O�SNH H]Q\S \[H\ OC [DFQ\ HSLLGF �OZ\
�OU � COLUO CYF OU CO C]]O CYF C]NTLN RUL OULQO PHZQ GLG CO C]]O\ GID PGO GC[GH


FHCQ RDGH �OUH THSNO PHZQ \L\ COLUO ODC �]HWLOZG H[DE��HSLICG OC[\L ]FHDU�

�
GLO LOFQ \LSLC LQ[]LCF FU ���VLIHC [FGF CIJ LCQ VL[KH VLIHCF C[DEOU HGHOC\\ RLSUG
CQOF PGO DL\GH �RZL] CO GSH\C[G PUWD [DN GLG\N COGH �]LS\D POHUO CDH OEOE]S PFC\ GQ


���RH\C[G VHEG RZ]L\ FJC LQ[]L��I�DN LO\QO C�[EG [HCD MH]Q�


���LCLFDF LOLQ RO CQLC
�
OC[\L LQNJ OU HZJYH �IC POHUG ]HQHC \[FQ L\C[H PLWHTHOLW HLG\ CSH]C LDF LDT RLSU HGIH ���

CLGH �RL[FGSTD D\LO PLCFN GIDH [HGK CQK OU [QHO G[H]D POHWOW PYHU PLC[Q PGO\ PLQNJ\
LOLQ RO CQLCH CHGG [Z\G OHWOW L[DFQ HSO [HQC P[QCQ HGIH � 
TH]G ]L\HZN �[Z\ O\ ]HWL[J

�[Z\ HOLJSG MLC LDLFNF
HOC\H �GFOL C]LLSFHNF KOJHQ [Z\ PGO [QCH RLDQ RLCN HQYU G\U GLSSJ RD U\HGL LD[HC]LLSFHNH



�"GFOL LQDL\GH �O�SN OHWOWO HSSHY[ � GID \L GQNJ LQH\[ GQH "PL\ZDQ HSC GIN [Z\ LNH �
[DF PH\ RLCH XWJ ONO ]U LN [Z\ [FED HSLC GIN OHWOWH �[Z\ [DF P]\ZD P]C COG �J�DL[ PGO
LN C]LLSFHN Z[ [Z\ MO RLC �[Z\D PNYWJ PCH �[DF ONO ELOWQ LG] OC P[QCN �[Z\ [FED GIN


���[Z\ RLC GI ]OHI ODC �[Z\ ]QCD CHG��J \H[F D�J \DF ]H[UL�

� �"C]SFHNO C]OLT CNLC LQH � C]LSFHNF C]OLTD HGO [QC "GO LJOQ LCQD CL[T LN CJOLQ

�
�"CL[T LQ CJOQH

GF[WN ]H[LW G\HU RLC\ [DFD CHG ]HQHCG ]N[D ON �
RL[LW FLDU COH T[]TC [JC OC
F LWOH ���

�]H[HNDD H[QC\ HQN �GFOL COF

HO H[QC\N P\ CSH]C LDF CDTO CLSSJ RD U\HGL 
[ L[DF ]HILQ[ CHG GI OUH
CL[T LN CJOQ
L]UQ\F
PGO IQ[ GI OUH �PL[JDSG PG G]UQ\H HOZOZ]S [DN\ HD\J\ �OC[\LF POHU JOQ ]L[DO GSHHNGF

�CL[T CO CJOQF MJ[N OUH �PGD [HJDO OON [\WC LCH OON ]H[LW G\HU RLC\ C]LLSFHNG
[QC PLQUG ]N[DD PN[D\N RN OUH[ZU MD GLGL COHQN PKOZ] CO MO ]HN[DG HCHDL\N\ � 
HN


���OON PL[HZU HLGL CO MNDF �]H[LW ]H\UOQ PL[HZU �POYC PG\CDHQH ��� 
QU PL\HFZ OC[\L MH]Q�



]UF VTHL

JN

��Q C[LH DZUL ]LD �HKLDG G�F CS GLU\LH �CLYHQG G�F DZU D�J JHOL\G LQD GDJ[G []LD RLSUG

��� 
QU D�J HGLOCQ D]NQ [WTD CDHQ ��FUZ] ]HJLOTF 
C� RLICOHHQ J�[EG ]H\[FD U�U


���CQOUF C[LHCD C]LD RO LSD
�
� GLWHC GO \L P�HNU GQHC ON LN �\H[LW � 
CQOUF C[LHCD C]LD RO LSD
 OU L]UQ\\ M[F OU ���

PFHTL\ \H[LW � 
HN JY[] CO HI GQHC O\ HLWHC O�I H[QC\ HQN �PDO ]HC]H PZ\JD FHTL �\H[LW
CHG GQHZQ OC[\L ]TSN ODC �G[H]G ODZO HY[ CO MNOH �OON H]HS\O PGO [\WC LCH �GI PHZQ CHG
PUW GO [LCQ L�\G\ GQ Z[ �LFLQ COH GQ[EQ GO ]LOF �UHDZ FHTL PH\ GO RLC\ � CQOUF C[LHCD

�HID PUW HI GFLQD
P\ U\HGL 
[ [QCH
CSLKH LSDLO LO HZLTC
P�HNU LN PLOHNL RLC PG Z[ OHNL CHG HFLYQ\ \H[LW �


RN PSLC����� 
QU ZFY [DHF�

UHDZ PHZQGH �[DF PH\D GTLW] HO RLC\ �CQOUF C[LHCD CHG LOC[\LG ]H\WS O\ ]LD ]QCD LN
 �

P]HULDZ HGI � OON UHDZ PHZQ PH\ HSLC\ CQOUF C[LHC CHG���� 
QU P\�

POHUG ON
 RNH �HQHZQ POHUG RLCH POHU O\ HQHZQ L�\G ]QEHF �POHUD PHZQ PH\ PGO RLC OC[\L
 �
OU L]UQ\\ HQN FJHLQ PHZQD GTLW] PGO RLC LN � 

HN HO LF CSLSJH �LSD CSLSJ OLD\D RHILS HOHN

�GIG POHUG H\UOH CDG POHUG DZULO R]S H[QC\ HQN �
CQOUF C[LHCD C]LD RO LSD
 [QCQ
H[QC\ M[FN �JHYLS LFL OU COC GIG POHUD GTLW] PGO RLCH�K ]LSU]�� 
[\U]]\ OLD\D [\U


ONHL GI LFL OU � [\HUD OON XWJ HSLC\ �PLLSUO GZHOJH [\UQ LFL OU [\HUG ]HC] JYSQ [\CN
[HD GOHFEG GOHFEG RQ J[HDG ON
 RNH �[\HU EL\GO�
HL[JC ]J


P]C PLIHID O\ GQHC
 GSUKG HGIH��C�W [�D�[QCS\ HQN �HSZOJ 
FH G�DZG O\ HCHOQH POHU �GDH\]GH
HQU 
F ZOJP\ GDH\]G HGIH �HSQHZQ CHGH
CQOUF C[LHCD GLQZHCH P\ [QC

���L GJSQG XQHZ�

��KT 
LTDH \�UU

LQ H[WTD [DFO FHTLH �CYLDILCQ Z�G[G P\D � DL ]HNHT PL[\L FHT �DQ CQ JO\LH DZUL ]LD [WTD GI RLSU CDHQ RNH

�[GD \L[ D�J JHO\G

LO\C H]LLC � "[QLL LQH �HO H[QC �CNG �HGO [QC GL]UDYCO GWZI � "CNLG CQOUF GL]ULYQ

�
HJ\QHRNLG HGHOC\H �POHUG ONO VU]TL HSQQH FJC PHZQO HL]HUW\G JOH\ M[D]L 
G LN UHFL ]CI

Z[ �]LUYQCG GFHZSG CHG P\ �PLFQHU OC[\L\ PHZQD [QHON �RCN �PGO [QCH � "PHZQ H]HC CHG
]LUYQCG GFHZS HSJSC LN PLCH[ P]LLG PL[DFG ]SDG OU PLFQHU P]LLG HOLCH �FHFQO HONH] CO P]C

��JHOL\G LQ�

C[\Q CNLC LQH � "C[QJO CS[Z CNLC LQH � �C[QJF CS[ZD � "LOKZ LCQD LSLNTF C[\Q

�
�"LSLNTFRH[TJG GI LN �HQC RKDQ GFOH]D HD UHDKG �PFCD CYQSG RH[TJG HSLLG CSLNTF C[\Q


"CW[]L GQD � 
CSLNTF C[\Q
 C[ZSH PFCD OHFE []HLG CHG
�CW[]L GID � C\QO [HQJN L�\G ]FHDUD HQYU TLSNQ PFCG\ GQD � 
C[QJF CS[ZD
 PGO [QCH


ZG [GHID C]LCFNH�����JUZ [DFQD�

� "GIG RH[TJG PHZQ FU ULE]\ GFHDUD JN MN ON \L PHON � C[QJO CS[Z GLO ]LC LQH �HO H[QC
GFHDU JN\ PHZQ FU Z[ PFCD RH[TJ C[HD L�\G RLC �[QHON � 
CNLC LQ CSLNTF C[\QH
 �PGO [QC

ULEQ��JHOL\G LQ�



J VF ]H[HND

KN

U\HGL �MOLH W�[ �LHOG FDUH G�F J[Z �G\CG OC [QCLH G�F ]L\C[D C�J JHO\G LQ [WTD �GFOH]D\ RH[TJ RHZL] OU FHU

�FS PLJTW �CY] W�[ D�J �HK LO\Q �KO P\ CN PLOG] �D




HI GFEC [LCGO L]\ZDO H]HHSUD ]HCS [\C �C�KLO\ DHKLN FFHU 
[G L[HQ LFHF ]CQ PL[ZL PL[DF GSG
�P]HFLJH PLQNJ L[DF �G[H] O\ GSLLQ PLCQYG ]HH[O � HN[FN

DOG OU GOHUG RQ ]H[UG GQN DH]NC LUDFN RLLUO LCSWG TWCQH �HSCYQL LQ ZHQU ZHQU CSH]C LDF LDT RLSU

�]HCOWS H][H]Q HSC[LH ]HCLE\Q HSOLYL 
GH �CKGL[ PHWO

�FLOHQ GQNO \JS �GLSSJ RD U\HGL LD[O [TLZ GLO [QCH]HCO [\HZQ CHG\ KH\W GC[S

CSZTQH �
HNH [UHNQ LOND ][CHWQ G[H] U\HGL 
[O HO G[QC\ [TLZG ]D PU ]LSU]D G\UQ

TJLL]QH@ LCFHGLD GIH � LWK L[LQE HHG HST HHG LC PHZQ ONQ �L[LQEH L[LW\ CNLCF VCF P\

PL[FSQ UHFLN EHHLID H]\HFZ DH[Q RLWLWL HLSD [\C �HO\ C]EHOW RDH H[DJ [IULOC 
[O K[WD

�N�O�ZH G[H]G CLG PLQ\D CO LN H]HQN GNOG RLC MC�>HQZ ZLFYG ]ZFY 
UFHELSG [ZLU POHC �

UHFLNH �G]HQO\DH GLWHLD ][FE]Q\ ]LSHHL GQNJO ]QC ]QNJ RLD �PLQUO OC[\L RLD CHG

[HWLTG VHTD RCN HQNH �P\ LOGCD RHN\OH LD\ JZOGO GOHNLH ]WL O\ H]LWLWL CLG\ O�IJD

P]QNJ GUODS\ FU �POHU O\ HNOQO P]TG RQ IQH[G� [TLZG LSWO PCLDGH GSLWTD PJZO\

G]\SH �GD[Z OC GCD LN UFHS COH ��[ZJ GO RLCH PLQO GOH\QG G[H]G CLG� LULODF CLQD

�OHICH PGO HODH JH[ FHU PGD GQZ COH PGLW]N HKQ\SH P][HDE

[ZLU CZHHF PG L[G PQYUO PG FHU ON POHC �P\ LOGCO PJN OKDOH UODGO PGO GCS RNH

]L[YHS�]LD[UQG ]HD[]O LQLSWG \[\G PG LN OZS RHDSO ]UFH �LCFHGLF ]QC ]QNJO FESQG

RFLFOH �GIG ZDCQG M[HYO PL[DF RCNQ JZLO \L RN OUH� �PHLG PE ]HFFHQ]GG [ZLU GQU\

��P]HFLJH PLQNJ L[DF ]SDG P\O PHLG HSO ]LOESG ]LH\NUG ]HCLYQG RQ JZLO �

CHG G\UQG ONO UZ[G GSGHFLOHQH [DULQ GQNO \JSHI GOC\D U\HGL 
[ ZTU N�W [�DDH�

�PJYSH PLWHTHOLWG PG\ CSH]C LDF LDT PU ZTU CWHE GID\ 
HCNO UQ\QH �FJC THWHTHOLW PU

HO KL\HGH GI CD PLS\ 
I J[K\ GQ ON\ GIQ OUW]S MC VHTHOLWG HO PLNTG [�DD P\ HGLQ

LN �JL\Q ]CLDH GOHCEO GLWYG RLSU OU H\[HFO \L GQHFG LWOH ��\�LLU GSZD\JSCL[KQLED

JL\QC[ZS FHF ]LDH �UFHSN\JS \[\GLU\LD��FL�HFQO\ HQN �L\L O\ HQ\ CHG\

O�I[]D\F G�WD\FZD GOUQO RNH �\JS ]D OLELDC ZHTWQR H\JSFL]UG CHG LN �DFSLQU RD

\JSOH \HJORZH]] MN LFL OUH �HLSLUD H]HOW\ DH[Q � HQJO [WU\ LFL OU ]HCLYQG ]C

� PFCO HCLKJG\ LSHQFZG \JS O\ HLKUD �
COWS [D
� GOHWSG ]HCLYQG ONCPFFFHQJL\

��UFHSN

LN �PLZLFYG ][H]Q GFDNSH GOHFEG �
[UHNQ LON
G PG\ GDH\] LOUD ][H] \[\H [ZLU GIH

FU RLOWHS RLOWHS PG\N CZHF OC[\LD H[QC\ RLSUNH �GLJG ONQH GQGDG ONQ CHG [H[C\ VC

FHUH �OHKLD HO RLC HO\ G[I�GFHDUH �OC[\LD COC POHUG ]HQHCD PLSLQ RLC H[QC RNH �[WUO

CG] HO OJQLH DH\L\ [JCO PHZQ ONQ �H]HQN UL\[L\ [DJ HO RLC U\[ H]HCO\ FU � GSGN



]UF VTHL

O

\ UHFLNH ��ZJYL ]D\JQD � HDZU OU MH[N \JS\ � H\U RLSUNH� []HLD GGHDE H]E[FQ[H[C

RH\OQ[HCFUHS\ HQN OHFE \Q\ GLGL IC �[HCG VZH]Q G[LD\H GOLWSD CHG ]UN\ COC �

RNH �PFCN [DHUQ CHG\N PE \Q\QH MOHG \JSG\ H[QC\ GQD RCN IHQ[NH� GOLJ]Q ]HLGO

��G�DZG HQU [DFS\ LWO PFCN PLSW FESN PLSW \Q\Q\ H[QC OLUO

[JCO PJL\Q PGO ULWHGH \JSG FLOHGH [DU]S [DN\ �PL[YHSG PGL]HDZUDH �PL[HDT RHL LQNJH

GLJG CLG RHL RNH �RHL ]HD[] GK\W GD\ �POHU ]HQLQ LULD[G VOCO LOHC IQH[G� PLS\ 
E

POHC �MNQ []HLO ]HWYO RLCH G]OHCEH GSHZL] OU ]HCLYQG GCD [DNH ��OCLSFD ]L\LO\G

PE IQ[� DH[J FJH LS\ LWOC ]L\ VHTO FQHUH GWYQ PO\G RHZL]G RFLFODH[JOL[W G\HUG

V[KYQ COC �L]LQC LWHT \HFLJ [FED HSLC RHL ]HD[]D GSG FU JQYS\ GQH ��GS\ PLUD\O

\JSG RLQD RNH@ �PLS\ 
EO RG PE ]HFLOHQG �OCLSFD ]HLNOQG [C\ HSLLG� ]HLJG [C\OGUWC


LED CHGH �PLS\ 
EO FLOHQGVTHL]KLOZH ]HNOQ ]OLWSH ]LOU ONH �\JSL \JS CHG PE [\C

GOHCEO POHUG ]SNGH VTHL RD JL\Q ]HYYHS]G GD \L OC[\LD GJHN
OG VHTD P�DQ[ L[DFN�

�[HISYG L�U HKQ\S\ PLNOQ]HLJG ONO V[YS PCH �FHF RD JL\Q CHG\ \JSG [ZLU HGI CO POHC �

CHG \JSGH �ZLFY FHTL FESN �[FTD LUL\]G CHG L[G �GUWCG ]C �PLS\ 
EO RG\ OLUO HS\S\

\H[LW �PFHZQ [DHUQ GLG\ HO [QC\ GQ PE IQH[ GI OUH �>O�QNCH FHF ]HNOQ FESN L[L\UG

�]HQFHZ ]HLHD[]Q PLQHFZ ]HFHTLO M\QG COC L]LQC \HFLJ GI RLC

�L[DE RL]L\ � HHG GQNO IQH[\ [\WCPL\\� 
]HNOQ GQG PL\\
 ]H]NTQG\\DL[FT

DL]NFNH 
[LN\ [N\ GS\Q
 PG\ L[DU FDU O\ PLS\ 
H RLSUN �\O\ \O\ PYUD PG\� GS\Q

]QNJ FESN RHL ]QNJ\ UHFL LN ��
DCHQ FHDN GOZSH [LN\ LS\N PLS\ \O\
 GLU\LDGS\QG

IQH[ GIOH �\FZG LD]N FHU D]NLO HS]LS CO [\CN IC XYHS]GO GOJG\G\SQCHG\� VTHL RD

[WTQ CL\SGGS HQ\]HNOQ HI �GN\J �� GJN\GH GL\SG P\ OU C[ZSG �GNHSJ ]CID C[ZSG

EJ GNHSJ FTHS GI OUH ��GNL\JG\ RHLRQ\GLFL OU JN\SG ]C G\L]N LFL OU [LNIQH [IHJG

][H] �GW�OUD\�G[H] ]WLOZ PG\ GOLO LTLT[ [WT VHTD RGNG ZHFY 
[ ML[CG [\CNH �]LIG

�RHL JHYLS LFL OU GIO HSLNIH �D]ND\ G[H] [HC OC ][DJ]QH ]OUHWG ]L\HSC GQNJH PFCG

M\QG P]S\QOH PGO RLC\ CHG GQHFQN ZHOLJG [ZLUHF HQO]DVHTSLCG ]C GOEQG CHG\

�]HODEHQG ]HCLYQG ]HHYZ 
H ]QHUO � RSD[ LNOQ RCQ � ]HNOQG �LULD\G CHGH �GS\QD\

�RHLEGGOHU �RHLF�OHDEG JNCHG OC[\LD HOLCH��OHDE�LODG JN  LDO�RHLEGPLUD\ RNH

RNH �CSH]C LDF LDT RL]L\ OHQ ROLF RL[FGSTCS H]CPHE[]R\DNHQNH� [HETH OHEU CHG\

RFLF RL[FGSTG\ FHUD �CD RLCH CYHL RLC �POEUQD PL[HET PLD\HL HLG\ [HWLTG M\QGDLYJN

� �G[H] CY] CZHF PLLSU LSDQH �PFC ONO GJH]WH �OHJD GLYJH \FZD GLYJ �GOHEU R[HE

]LD LW OU C[QQ RZI JHQYO OHNL PGQ\ 
GS\Q LOUD HOC � PNLCSH\
 G\HFZG POHUD PFESNH

OU HGHFLS\ [IULOC 
[D PE GIQ GLG ]HZFD\ ]HZFDH �H]S\QH H]UHQ\ OU MQHT\ L�U �RLF

LZTU[H S]Z[ COH ONO G[HTQH O�SN CLG PLQ\D CO G[H]G LN �LCSNU O\ �\C R\DN�

RLSUNH� PLSLU GC[QO PL[UHNQH PLLSU PG\ PEG ]HKGO PLD[ L[JCH �PLZGDHQG PLQNJO

]LDD LOTWT GCQ 
F HWTH]LSH PL[U\ HJ]W CLSSJ RD U\HGL 
[ L�U\ �[J\G ]OW] Z[WF G\UQ

��\[FQG

@
CS H]C 
GHC]O LN �]F[WSG PLLHEG ]HD[] O\ ULSQG JNG CLG\ GHC] O\ \CO PE IQH[

�>[HS]N [UHD CDG PHLD P\ OHWL 
G PHUIH �F[WS \ZDL



J VF ]H[HND

CO

C]SLWT LO FLDUCOC �ODEHQGH GOESG ]QNJ CLG\ G\DLD PJHYLS PLO\GO [\WC LCF HSLLG �

G ]QNJ CLG\ PFLO P]HC RLFL[HQ\ L�UFHTG[H]D\ VHTSLC [HCG CLG\ ��O�SN PLUD\ 
LED ��

HQYU CYHQ HL[DJ LFL OU ZIJ]GO [HDTG PGQ FJC ON P\\ �GSLWTG Z[WF C]FECD [CHDQN

�C[QE FHQO] OOND FHTG ]QNJ\ P�DQ[D UHFLH� �HLOUQ HJHN [TH L[QEO 
FHDC
H Z]HSQH FFHD

��VHT PGO RLC\ PLQ CHG PE\

CJDK LDO OU]HQHCG ]QNJ \[\ OU OC[\L ]QNJ O\ GKLO\G ]OLJ]D\ IQH[ [\WC �
HNH

I�LU\ PGL]\QH PGLJDID PLLHEG ]ULZ\ L�U ]FOHS\ �]QLHTQ ]LONON GKLO\ LFL OU CHG

GOLNC ]HHC]D GULZ\Q PL[HFEG� OC[\LQ CYHLNH ]HCHOGO PLZZISH 
P\C[ ]C PLFDCQ


GQH GHOQ \LCO FDU GHOG G\USH ��DOG PLKQKQG ]HWL[KH ]HOLDSH PL]Q LJDIQ PL[GISH

H][HND [NQ\ H\U RLSUNH �H]QNJ \[\D PE KHO\O CHDQ CYQ\ �HD[ GSZ GQNJD GSZ\

RN LFL OUH �
HGU[ OU \LC FLIL LNH
 HQN �GQILH RHSN] OU PE IQH[\ �� FLIS HO FLIG\ DZULO

Q�Q �GOES FLQ] HSLC JH[GH VHEG FHDUL\ RLD [\ZG\ VCH �H]QNJ�H]N[D ]C PE VHTDO FLTWG

�JDKG HO G\U\ RQLTG HGIH �HLOC RHHNQH IQH[ CHG

HLSZF CNH[NP\ OU CHGGSZGQNJGSZOC [HFJO [\WC\ IQH[ \HWO FQU\ GQH �GSLD

LQNJD CYQLL CO\ GQ �J]QG RQ ]F[O GQYUO G\[QH 
G\WHJ ]JZHO
 CLG\ GU\D RHL ]QNJ

GQNJG\ ]FQOQ JDKO ON PFHZ GSW\ GFDHUG RNH �
HSSLCH HD MLSLU VLU]G
 [QCS\ HQNH G[H]

]W G[H] O\ GN[F N�C\Q �JDKO PG PLZZIS ZWT COOH LQ\EG PSHDC] ]C GOLFEQ PLLHED

��HIG GSQIGD Z[ CHG 
C[H]F C[\LD
 CYQLL PCH� JOQD

GQNJG M[U CHDQ ]C CHYQO ]HOHDJ] ML[YH [DFG OZ CO\ HSFQO HSN[F LWOH

�PFC ONO GJH]WG OC[\L ]QNJN GSLC � GQFS\ GQO FHELSDH � [HQCN\ �POHUG�]HQHCF

PFDO PG\ ]HL[H]TQ 
]HKLOC
 OU GLHSD �GTLTDD [Z\ \L\ PH\Q PL[NSG ]QNJ CZHF RN LN

PL[QH\ PGH �LSZ] [THQ HGQH ZHJ HGQH GLK[ZHQF LGQ UHDZO PLNQTHQH 
PLSLDQ
 OHNLDN

PGQ \[HWG ON RNH �H\WSD RN]TQ PGL[]TQ VH\JO CDG ONH �PFQUQH PGL]HLHNI OU ]HCSZD

� 
DH\D LZD CHY[D LZD
 � PSHSETD ]H\LQEH ]HOLOZD GTS]Q\ LQ Z[H �H\C[D HQF GYHJG

THW]O � LOHCH LCG LOHN �ONHL\ FU JL\�[DN ODZ]GOH PLQHTJQG ]HQHJ OKDOH EH[GO OHNL

ZWT
 HC ]JC GSHUDH ]UD XHJD PEH PLSWD PE CHG\ LQ Z[ � [JC RH\OD HC@ �HLS[ZD [H\G

GLCD ON LN �CHG FHDC HLOE[ L]\D PLSWD\ LQ LN �PQU FFHQ]GO ONHL 
HSO\Q HSLC ZWT HSO\Q

�>RLDQO LFH �HO PL\JH[\ IHDG L�U E[GL XHJDQ\ LQH �]LLQ ]HSLQQ \[HWGH RHDH\L CO

PGLFLD CLFGO E[GS HSLC DH\ �P][HDJO GQLSW TSNGO JLOYQ\ LQ LN HSFQO HSN[F LWO PSQC

PLDLLJ COC �P[THQH P]QNJ 
LOON
 LWO PQYUO ]H\[GO PLOHNL PSLC ]CI LN �]HQLOC M[FD

�OTWLLH 
]HQL
 GID O\NLL PC Z[H GQNJ M[FD HQU RHFO

LC]]Q LDTH OLUOQ LZHSL JN\CGL\[\\� ]LS[FHQG ]H\HSCG ]HD[]D \L LN G[HQ � 
HNH

]C PLOUQH PLOFEQ FJC FYQ\ �GSZIH ]H[LUY O\ GOC\O DLDTQ ]H[LGD�LCH J]Q �RHLD

][HTQ O\ GCLFLCD PLIJHC MFLCQH �
PLLJYS PL[LUY O\ POHU
 �PL[HUSGH LSWHEG LWHLG OCLFLC

]CI [QHO [HTC\ COC 
GDHEG OU
 PL[LUYG H]LQCO ]QCDH �PLSZIG LFLD [DKYQ RHLTSH GQNJ

POHN OC TJL]GOH GIG FHNOLQG RQ KOQGO HLOU PQU RHFO CDG ONH �LQ\[ RWHCDH \H[LWD

�RZIN [USN �C]JQ CFJDH GH\D



]UF VTHL

DO

HNLLSLQ GQNJ [QELQO LC]CH��
OHFEG ]WL LJC
 �� [HND JCO HQN FHDN PGO R]HS FJC FYQ �


G ]UFD GULESH \QQ O\ GQNJ PFLD RLC ]QCD LN �GID P]HC ODODQ ]JC GSHUDH ]UDH

P�DQ[ L[DFQ UHFLNH �[\WCG ONN PL\HDL\ ]ULSQH 
GOLO\G ]ULFL
D PJHN ON COC �HFTJH

HO H[QC\ GIH �UFHSN RHL ]QNJD P\[\\ GID G[HQDRSLQ LUDLSMC GQNJ PFLD RLC\ PLFHQN


GD JHKD HDO RHNS �]QC ]QNJD ZHDF\ CHG PSQC �]HLHK\H ]HCLE\D H]HC THW]O HONHL LCFHD

�HFL ]J]Q GOZ] CY] CO\

�C]SLWTD LFLF LCDE CQGS HONCC[Z] GQNJ COG Z[WD\ 
LQJOD HQJO HNO
 HQN��I LO\Q�

LQ
 �OC[\LO ]FJHLQG GQNJ CLG\ �O�SN 
C]SLWT
� FHTG ]QNJQ PHUKO HGHJLKDL\ HSLLGH

PG[DC OYC HONC\ PLNCOQG RLSUNH �O�SN PJHN OKDQ GI LFL OUH �
HFLD LO\ RL[HKTQ\HQNH�

��HONC COH HONC\ LQN HC[S PL[QHCG L[DFN CO\H �\QQ HONC\ [�DD FHTG OUD L�D\[ FLUG\

C]]LC LUDH OLICF C[DE LCG\[W]Q �
HNH�C�\[GQ 
U�[ILJ\ [JC OC[\L ][LJD LWON

� �JS 
WD PLQU ]HOHDE HDYHG [DN\ [JC PG[DC ][LJD OOND HC �RH\OH GQHC ON OU G�DZG

\HJ KHULQH PN]HOW\ OU G[HQ GI GD[FC L[G �PN]OUQ LSWQ CHG\ DH\JO P]LC[ GQ

�RH\OH GQHC ON HO HD[T\ [JC HZOJO JZOGO P]QNTG P]C Z[ RNO\ �PNO\ ][HZLDG

OC 
[DFO
H PNO\ GS\LG G[H]G PU OHUWO PLFHGLG PNO\ LHNLTG GQ �PE \[WO \L POHC

G]C PEH@ GSG FU PNFLD G]OU CO\ GQ ���PNQU LSDD PE� PL\FJG HSLLG PLSHLOUG ]H[HFG

CO\ [JC GQHZQD GQNJG PU RHFOH GSG [HFJO MDO MJZL GQ �LCFHGLF CQLNJ �MQYU

�>MHQSG LQ\EG POHUD ]LFHGLG PN]QNJ GJLOYG

ZDFLQ [H[C RLC
 H[QC\ RLSUNH@ ]HNLQSG OOED CZHF DH[LTG PLQUWO LN �ONO GH\ GDH\]GH

L[DF RNH �G�DHZ LDEO COIQ ]D CLG CZHF HSD\ ]LZOCG \WSH �>GYH[ HSLC [H[CG � 
MH[DD

GGHDE LNG GQ[D CZHFH �PHLG CZHFH �
PSQI ]C HQLFZG\
 PH\Q PLODHZQ PSLC PLQUWO G[H]

�PGLSWO FHU PFL]UH �]UQH\ RIC OU ODZ]GO PGO [\WC

UQ\Q 
CLQ[]Q
 RH\OQ POHC �[HJ PHZQD GOUQOH [HJ RLC\ PHZQD GKQO GYUS\ L�\[LWUH@

COQ GKQO O]HNG ]H\UO M[F LN GC[SH � "JOYL\ UFL RNLGQH �RHHNQ HSLCH RQFIGD CHG\

�]HDCG LQLD GDLDJ GDYQ MNH �FLDNL CO\ LFN PL[HJ COQH E[HTQ GOUQOH �ZHILJO COHQQH

�]QC ]QNJO OEHTQH []HL 
J]WSH MOHG
 HOOND POHUG POHC �GID GUHZ] RLLFU ]HQHCG ]QNJH

�>]L\HSCG ]HD[]D []HLH []HL PLUOE]Q\ 
PL[HJ
G LFL OU PE LOHC GIH

VL[KH VLIHCF C[DEFYQ ODC �[]HL G[\N GU\G PLODZQG FYQ\ [QCS PC PE [QHON �

PL[DFGH HJLOYG CO PLNCOQN PLSH\C[G\ P]QL\QD ML\QGO JN HOKL RLSQ HOOG �PLULW\QG

HFL ]LS\ VLTHGO G�DZG OYC Z\JG \FJ]L\ DH\JO ]LC[ GQ �RH\C[G \H[LWO RNH@ �PLULEL

�>PNY[CQ P]LOEH �LS\H� RH\C[ ]LDD HLCLDS LW P]L[QG\ [JC

\QQ CHGH �PLNCOQN PLSH\C[ HEL\G CO\ GQ PLEL\Q �FJLD PG\ PLD[G JND �GDH\]GH

PLD[ L[JC
 GD DH]NH LSLT [GD G[H] GS]LS [DN\ � PLQ\D CO �DGIGD U\HGL 
[ L[DFN

CLGH �GCHDSG JNQ VLFU ONO JSHQ\ G[H] []NH PLLSU LSDO PE GS]LS\ GQNJG JN RNH �
]HKGO

�PL[HQE PLZLFY OHQ GDH\]�LOUD ]OUQ RNH �GQNJ LDEO GSLDGH GLC[G LDEO GULQ\G ]OUQ



J VF ]H[HND

EO

]OUQ RNH� �G[H] OHQ �
LFQU HLG PLD[D LN
� GOLW]GH �]HSH\C[ OHQ ]HLS\ ]HJHOHGZIJG

�O�QNCH ��G[LJDG ]LDQ H�W P�DQ[D\ �RH\C[ ]LDF \HDLNG OHQ LS\ ]LDF

]FHZS ]L\C[H PYU FESN CLG ]YUSSG F]LG LN �OC[\L ]QNJ \C[D\ GSLDGH GQNJG FESN HOC 
D GSGH

PLK[WD ]HK\W]GGH ]HDJ[]GG CLG GSLDG HOLCH ��
XLUSF GFHZS
 ]QCG ]QNJD ]C[ZSG� OC[\L ]QNJ

�SN PLD[�H[QC ]UFG FESNH �OLDLFNF C]OLQ RO CQLC�PLLSLY[ MN ON PLFHGLG P]C GQ �PL[QHCN

�GFOHGH EHHLIH [H\LZ P\O M[YSG RHLFDH [HQHG PE PNO \L PCG

RLC\ 
RL[LW FLDU COH TL[]TLCF [JC OC
G CLG CLG\ �
I�UF C]HSYLO
 CLG GQHFQN GDH\]GH

CHG\ DO P\ HSLCH HL]HLFDH HL]HJLFDD UHZ]\ CHG G[ZU GF[WNH �OON ]UFH ]H[\Z]G HO

HO LHO] �HLDC ]C [LNQ HSLC\ PJL\QO PE IQH[G� HGH] O\ FOH H]HCH �GJLFDO MWHG HQYU

LN �GJLFD GQYU HI\ � H]FLO ]OLJ]Q MNH MN HO DLLJ HFLOHQ HLDC HOLCN �DHJ [K\ H[CHYD

HOHN ON\ DO P\ HSLCH � HO RLSQ CLLJ 
[ GCS\ CO LD[ PCH �HD DYHJG OU RI[EG [CW]L MLC

FLUQ HWHE CHG PLS\HLQG HLFLOHQ OU OFE]Q CHG HD\ JWHSQG H[\U ONH RHLQFG POHUD LH[\

�GKQO L[W G\UL CO PE RN OUH GOUQO \[\ ]QCD HO RLC\ CHG [IQQ\ HD

CL[T LN CJOLQFHQU PG[DCO K[WD TJHLQH� H�J P]HNI GQ] [\C ]HDC ]L[D JOQ HSLLG �

�FTJG"DH\ PNO Z]Q]]H RSU[]] FYLN ��
]HDC LFTJ


PLOCUQ\LG RLSUN� ]L]QCG PG[DC ]D CLG CLG\ [Z\D ]SUHKG GF[W ]LO\D GDH\]GH

GQ] [DN PC PE ]HDC ]L[D HSO ]\FJ]Q [Z\G ]N[WGH FHELSG MH]Q �]CI JNQH ��CYHLNH

LN OON ]LSLY[ CSLQC�GHG RCN RLCH ]FOHL CO GF[W\ PNTHL PSQC PCH �HSQYU JNQ ]HNI HSO

RLSU CLG\ ]HDC ]L[D GQ]\ G[DT PH\ RLC PE COLQQ L[G �PG[DC LNL\QQ PG PG PLLHEG

�PH]O GOHOU\ ]HNID OON LHO] HSLCH �DCG JHQ ]HWLK PLL]QCG PLSDG LN LQYU

CQOUF C[LHCD C]LD RO LSDTJLL]Q �G[HDEOOUWQ ]C 
PL[GO
 ]LFHGLG ]OHNLGH

UHFLNH� PLSHLOUD G\[\\ G[H] LLJ O\ 
PLJWK G[\UQ GOUQO
 OC LQOHUG RHZL]GH GOHCEG

HZ \C[D\ GSLDG ]FOH] CLGH �GOUQO GKQOQ GOHU CHG POHUO �GFHDUGH G[HDEG HZ\

��RLSDG ]LSN] RLUN CLG\ OCQ\

HQ\D LC[HZH HQ\ LUFHL LFLD LHYQ PSQC ]Z\HJG \CGH ]H[DE]GG JN PYU LN �GDH\]GH

PLDYHJGH ODT C\HS RLSUNH �PLLHEG P]C HLG] 
GFHDUG JN
H PLKH\WG PLOUHWG PSQC �M[D]L

GYH[G
 OCQ\ HZO MLL\ GI PE\� P]C PDGIH PWTNH PLLHEG ON HCHDL FL]UO RNH �GQO\F

��UFHSNH �G]CL DGI �OCQ\ �RHWYQ LN �
RLWYL [L\UGO

�CNLG CQOUF C]HULYQCLG�CWH E�][CW]GPOHUG IN[Q PNQYU PL\HU P]C GQ [QHON

PH\ POHUO RLC [\CN POHU O\ HGDHED LOON �
OC[\L ][CW]
 �� \FZQ ]HSDO H[QLL]] MLCH

�IN[Q

]LQYUG G\HJ]GH �POHUG IN[Q HSWHE ]HC[O HSC PLC\[ MN PH\Q CZHF GD[FC �GDH\]GH

O\ FDHNG IN[Q ]C ][YHL CWHE CLG �O�C G�DZG HC[Z\ DZUL ]OJSQ HSD GSH]SG ]CIG

GFDHUG PYUH �HFFQH �
H]OJS ODJ DZUL
 �� PLODJ HCLDG PLSLQCQ PNSLC PCH �]HCLYQG



]UF VTHL

FO

L]LQCG IN[QD HS]HC GFLQUQ CWHE CLG �HS]HLIN[Q OU PLGH]H HS]HC PLFFHQ PLLHEG P]C\

�GLHHG O\

� L�GSG OU MOLCH RCNQH �PQYU ]HLFHGLG ]HFQGH RLJHQG � ]�EJ F�DJ OU [DHF GN FU GSG

�OUHWD OC[\L M[F OC PLLHEG M[F OLE[GOH GYHJG ULW\GO ]OHNLGH LHNLTG

GOLJ] H[QC GI OUH�C]QO COLLU C[DFD C[LD RO ]LCLSW OU PLQ JOH\G
 RLSUN CHGH


]HYHJ��]LSU]F Z�W[U�GC[\GGH G[LYLG JH[ � PLQG ]H[YHC HLGL\ G\UH MJHN CS GC[G

RQ PLUDHSH PL]H\H PLZOCG [LU PU PL[\HZQ � HSO\JYSG]C [LLE\ G\Q RLSUNH@ �PNO\

PE CHG\ JYSG ][LWTO MLL\ OOND GUW\GH MHSLJ RNH �RH\O PLUD\D G[H]G D]NH D[ D[UG

�L\QQ [QHJ ZLWTQ �U[H DHKQ PLOHODG PNO\ RLDHTD RLLFU \L PC PGO [QCH �>GJYSG RH\OQ

ZJH[QH [D\S [HD H]HC [H\ZO PUK RLC HCO PCH �ONHC � PLODJ HSQQ [H\ZO ZDF ZLWTQ

�HSO\ PLLJ PLQ [CD PU �PL[HNU HLQLQ\

CLG\ �GLYILOLDLYG �[QHJG ]HD[] LTNS HSLLG �PL[HD\G PLLJL[G HOLCHF HGG]N[UQG O\

"HG\Q PGQ OLYGOH PKLLJO R]LS CO PCG �[D\QD PLLHYQ �PG PL[D\S PSQC PC �]L[NSG

�DHK L[G PLKHJ PGQ ]HHKO R]LS\ �PGD G[]HS ]H\LQEH ]LJHOJO ZLWTQ PC GDH\]G RCN PEH

�[DFO GQ OU RLC � HCO PCH

RLSUOHF HT LG�PL[DF G\O\ [QC�GLO LOKZ LCQD CSLNTF C[\LQPLEL\Q MCLG [QHON

]QC�PHO\� ]L\\G G[HQ]G G[LYL [WTDH �]LD PHO\O PE MLL\H �UFHSN FHTLO PLNLL\G PLE\HQ LS\�

�
GQJOQ PHO\ ][HQ]
 CLG � FHTLG FSEN\�PFCDH POHUD UHDKG GQJOQG [YL ]C PLE[HGH

�HS[Z ]Q[GH TS OU [QHJG ]COUG ]QJQ PG POHUD ]HQJOQG [QHON �[HQJ R[ZD �GDH\]GH

�\HDLNGH GQJOQG [YL POUSH EEHW]Q COLQQ ]HL[QHJG O\ GS[Z ]F[HL\N MC

LULD L[]GTFSG
O [\ZD PN]UF GQH �UIEG JLD\GO G\US GQ �[QHON �GFOHGG RHZL] LWON �

�GIG C\HSG ONH 
]LKSE

PE LN MND D[U]GO PFCO RLCH �GLGL\ LHC[ MNH FDOD G�DZG FLD GFLO O\ J]WQ �GDH\]GH

�ZH]QH RDO CYL IUQH G[HJ\ IUQ PEH �RDO CYL\ OHOU [HJ\Qsw

C]ULDD ]LQF CYLY["CHG PNLFLD PHON �OOND ]HQGH PLLJG FHT CHG

FHTD ZHTUO ]H\[H RLSU HSO RLC �][NLSH GUHFL L]OD PLLJG ]TLSN\ [JCQ �GDH\]G RCN PEH

L[DFN �PLLJG LJ M[D]L 
HLSWOQ RHY[ GOUL\ ]UD
 JL\QGH GOHCEG [JCO CHG\� ]HQG

�X[CD [HDLYG ]HHYQ 
EQ CHG LN �CHG HSLFLD POHUG RHZL]H GOHCEG RLSU N�C\Q �O�I P�DQ[G

��O�ZH \FZQG ]LD RLSDH �ZOQU U[I ]][NG �MOQ ]FQUG

�Z[ LONN PELYGH PGO\ 
\L
G ON PU FFHQ]GH PGL]HOC\ ON OU GJHNS DL\G\ H\NU GSG

CLG\ �GSDOO PLSHQG OC[\L ]TSN ]FQD �HO\ POHUD UODGOH OON]GO PLO\D [DN L[G

]HNOQGPLKUQQ P]C\ PND LSZ\HJ
 � 
PLQUG ONQ KUQG PC LN
 �PHON GQ[EQ GO ]LOF

MCLGH �HFTWG ]C GH\ HSLC\ LON HS\L PHON PLSUHKH P]H\L OU PL\ZU]Q HLG RLLFUH �
PNQYU

�GQLONH G\HD COQ LON HSQYU ]HC[O ONHS

PNQYU HKUQ] PC MC �FTWGG PLH\ PNSLC �PNQYU PLK\HW P]C PSQC PC �GDH\]GH

�
G ]OJS OC JW]TGOH OC[\L FHTD TSNGO P]C PE HONH] �HQYQKYL]H



K VF ]H[HND

GO

FJCH FJC ON COC �UFHSN PL[E ]SHN\ ]H\UO [\WC LC POHCH �H]SLWTO PTLSNGH PTW] MNH

GLG FLQ]QH ICQ ]QCD\ RLDGO PEH� H]FOHQH HY[CH HL[DJQ F[WGOH HQYU LSWD CHDL\ ML[Y

GIIG
 HO ]H\UOH HQHZQQ HULTGO [\WC ICH ��
CFH[LWF CQOU
 GLG HQOHU ONH PGQ F[WS

HSLLG �
PLQUG X[C [WU
 PE LN �OC[\L ]OUQO PLULEQ PLLHEG RLC POHUO N�LWUCH �
]LQYU

]HOW\G CHG\ OC[\L X[C [WU LDEO CHG 
FDN
H CQK � PLLHEG GO PLOEHTQ\ ]HOWL\G ]SLJD

POHU O\ HNOQ LSWO L[QEO USNGO PLOHNL PSLC �P[WU PU UEQD PLCDH PL[NIS [\CNH �PYUD

GON]H P[QHJ�P[WU GODL\ FU �OON ZTWG COO G[H] O\ PLQD UELL]GO P]SZ]H �OC[\LN

�OC[\LD P\WS

JN HOKLDH ]LQLSWG RHL ]QNJ PU OC[\L LQNJ HFFHQ]LH HFQU [DN LN HSLC[H HSUQ\ RN LN GSG

�]HLQLSWDH ]QCD OON GSQQ FHJWO RLC\ FU OC[\LD GHOLONGH HIOG GWLOZG

]HNOQG CHG\ CHG\ �
[TLZ
D ]\DO]Q �PLNOQ DOD C]HOED�C]SLN\G RLLFU []HS Z[@

]HD[]H GQNJ RCN RLC\ 
FCQ G]C LHID
 DH]N MC �RHL ]D LQH[ FLD GSH]S\ ]LSHYLJG ]HCLYQD

GKLO\ COC RCN RLC\ PLSLDQH PLUFHL PQYU PGH �
HEH 
MCL\G MDO RHFI
 COC OON ]LQLSW

�>I�UF Z�WD H[QC\ HQN 
DZUL �[ELJG GI PHZL [\CN �H\U �PO\G GIO LHH
 �]LSHYLJ ]LSJHN

K VF

�
PHON RGNO RLC ���[NIH ]HDZS L]\
PLSH[JC H\ZG��\�\[ �PL[HND 
OG VHT MOQO GS\Q�HSLSWO \L COG
FOHS\ [QHO LYQ] PCH �\FZ]SH �[NI GFOL ][JCGH ]HDZS L]\ GFOL ]JC CQ\ �DLLJO 
CZWT ZWT



TH]G ]KL\O COGH �[HND CHG L[GH GO PFZ CQ\ �GDZS PU�O�DL[GQ [DTGN � K ]HDH]ND�RHQQ PLCLYHQ
DH[Q VLFU LOHCH �DH[N D\JS CZWT�ZWT L[G PLSW ON OUH "CZWT ZWTD��C�D\[G D]N\ HQN�G\ZH

�DH[G [JC RHQQD PLNOHG\ D[ ]UFO
PC ZWTG RCN ODC �PLOHZ\ ]HZWTG LS\\N Z[ HGI �CZWT ZWTD RHQQ PLCLYHQ\ ]HUFG LWO PE\ [QHO PHZQ \L G[HCNO

PLLHNLTG TJL RCN HOLCH �� OHQ �� O\ LHNLT \L PLOHZ\ ]HZWT LS\D �]H[D]TGG LLHNLT ]SLJDQ L[GH �OHZ\ HSLC FDO FOHS

�D�YH �[HND HSLC\ \LO\ OHQ [HND CHG\ \LO\�LS\ CHG

P�DQ[G ]UF�CN�DL PL[HND�\L[WGO ML[Y RLC � PL[NI LS\H ]HDZS L]\D HC FJC [NIH ]HDZS L]\D
HQUK OU HGQ] PLSH[JCGH �
CZWT ZWT
 PH\Q �OONT Q�O\Q 
U���FHUH RLO[D G�Y[ ]HGEG �PL[HND 
OG VH

\LC RHIJD D]NH�C�IL��
CZWT ZWT
 PH\Q GFOH [HKWO \L �F[WSD PC ON OU PLSF HSC PC\ �[CDO
�OHZ\ ZWT COC RCN RLC FOHG FYQ\ L�WUC MNOG �[HND HSLCH [NI GFOL CQ\H [NI GFOL CO CQ\
HSC HGF ON GU[NGD �OHZ\ ZWTG\ ON\ �PCG FYQ RHLFG ]H[\WC PH\Q []LGG FYO UL[NGO \L

�COHZO HSLF G[H]G RQ C]L[HCF ZWT\ P�DQ[G ]KL\O K[WDH �H]HC PLUL[NQ
OND ]HFWO OHNL L[G\ �CZWT ZWTD [LQJGO ML[Y RLC ]HOZD [LQJGO [\WC\N PE\ P�DQ[G L[DFQ UHQ\O \L G[HCNO@

L�WU RSD[F CZWT RLSUO PLSH[JC HD]N\ HQN �[LQJGO LHC[H DHK ODC RLFG [ZLU FYQ GI\ [\WC MC �HOYC HJLSGOH [DF

CZWT ZWT []G PUKD HD]N [DN COGH ��P\ I�U ]UF VTHLD CDHQD 
U �K�HK ]HCQHKG ]HDC� P�DQ[H ��IO� I�UD C[QEG

��OZGO PLFFY DH[\ PH\Q [�FTQ []HL OZH RN]L MC� 
RSD[F CZWT
 PH\Q P�DQ[GO

�>U�YH �[HNDN HSLF ]QCG LWO PC PE �[]HQ CHG G\UQO\ J�KWD GLFW ]NLL\ RLC\ [QHOH ]HJFO \L CQ\H



]UF VTHL

HO

�
PHON RGNO RLC � ]HDZS L]\H PL[NI LS\
�RGNO FJC [HND R]LO W�NU DLLJO ]H[D]TGG LLHNLT RCN\ LW OU VC

ZWT
 [QHO RLCH �HCO PC R]SLGO HSLF PCG �F[WSD [HND ON OU CHG RHFLSG\ RHLN �[HKW N�LWUC � [HKWGQ []HL PLOHFE

�[JC VHED\ ZWTO GI VHED\ ZWTG ]C PLW[YQ RLC\ � DLLJO 
CZWT

Z[ RHNS GI POHCH �GOK H]HCD DH\ ]HFWO OHNL LN CHG CZHF HCO �\�\[G D]NH �HQYUO PLCOK LS\ \L[WQ\ D]N L�\[

C�KL[GQ �PL\[WQG HD]N\ LWN � HD ]HFWOH [HIJO [\WC LC L�\[ ]UFO\ GC[S ODC ��GFHWH G�F �F� P] HSD[ ]KL\O

�PL]\ \L[WQ\ DH]NO L�\[ ZLLF RNOH �F OLUO CDHQD 
U �FHUH

RGNO R]L CO UHFQ RLLUO \L �HQYUO VTHS GOK \L[WQ RGNO R]HS\ GOKG FDOQ\ 
TH]G HD]N\ GDZSH PL[NI LS\D POHCH

ZWTG LSWQ \[WHQG GOK UHFQH �]HZWT GQN GOK H]HCD GFHW 
TH]G ]KL\O COGH �ZWTG LSWQ HQYUO \L[WG\ GOK H]HC

GTLW]
 HI L[GH �ZWTG [HDU HSTW]L RGNG GI RWHCD\ PH\Q LOHCH "LCFH J�KW [HDU RGNO HS]LOH DH\ HD ]HFWO [\WC LC

�F OLUO U�U �U�YH �H Q�D 
TH]H ROGO \�C[U �HFLQ RLCLYHQ RLC\ 
]H\[D

�
PYQYO [\WC [QCG LOLOEG LTHL LD[ LCF �LOLOEG LTHL LD[N COF GLQ[L 
[ [QC �CS] RCQ

\L[WGOH HI ]H[\WCO \HJO \LH ]JCN PLS\ HCYL\ ]H[\WC \L E�GL[ LWO\ �PLQNJH E�GL[ ]ZHOJQ \[WO GC[S G[HCNO

�H[DJO PFZ PGQ FJC\ FLQ] JLSGO \L LN �HIN ]H[\WCO PL\\HJ RLC POHUO PLQNJOH �HQYUO VTHS GOK

PCH �HSO GC[SG [JC MOLO \L E�GL[O\ COC �HIN ]H[\WC \L PLQNJ LWO PE\ HD]N �JN RLOHJDH �IL ROGO� 
TH]G POHCH

PGL[DFO PE POHCH �ZWT COC LCFH GI RLC RN HSO GC[S\N PE PLQNJOH �]JCN ]QCD HCYL\ PLSF HSC �HLFJL HCYL\ PHSLC[

�]JCN HCYL\ L]LQC FY \L

RN PCH �PL[NI LS\ [LFD CYQ\ COC ]JCN HCYL\ HSLC[\ [DHFQ RLC RCN COG �HS]LEHTQ ��IL� C�ZU[EG GQ] GI \H[LW OU

HIG ]H[\WCGH �]JCN HCYL ]QCD CQ\ ZW]TGO HSO \L E�GL[O HQN RSD[O COG �RSD[H E�GL[ ]ZHOJQD [DFG HO] UHFQ

�
E�UY
D [C\SH �>PLQNJOH E�GL[O PLGI HI ]H[\WCO PLLHNLTG COGH@ E�GL[O ]QLLZ\ P\N PLQNJO ]QLLZ

\HJO \L RN OUH �PLDLLJ PGLS\ ]JCN HCYL\N E�GL[O\ COC �PGLS\ LWO ]QLLZ HI ]H[\WC PSQC �H]L\HZ L]SDG COH

HOLCH �>
TH]G N�\HQN HQYUO \L[WQ\ �FTWG HO RLC\ RHLN [LQJGO \L �ZHJ[ \\J CHG LN VCH@ C[QHJO HI ]H[\WCO

PE\ RHLN �PUK ML[Y CWHE GI ]�CH �
PL[NIG
Q ]HD[O PL\[HF PSLC L[G\ �PGLS\ ]C [HKW] COG HI ]H[\WC PLQNJO

PLOHNL HSC RLC POHUO\ RHLN RN \H[FO PGO [D]TQ RLC\ O�L �DLLJO DH]NGQ \H[FS CO UHFQ ]JCN HFOHS\ FY \L PLQNJO

CD CO � ZWT RLSUO �CSLFO C]HZWS GD \L\ L�WUCH �HSLSWO CD\ PLHTQ L\UQ G[ZQ OU G\[F GSLCH �GI [DF OU FHQUO

�]HZWTO DH]NG

�
]JCN RGL\C[ LS\ HCYL

HSLC ]JC ]DD HOLWC GI [JC GID HSLC\ ON
 PH\Q RCN RHFO RLC UHFQ 
TH]G L[DF [HCDD

�Q C�J LNF[Q ]N[D �GN ]H[UG XDHZ �RCN [LCQ ]LDH C�ZU[EG L\HFJ �P\ OCHQ\ 
[ L[HUL\ �W RL\HFZ F�L[ 
TH] 
U �

�JU ]HJSQH KT PL[FS ]UF VTHLD CDHQD U�UH

[QCS\ HQYUO FJC GOK \L[WQ ���
�
G\D GFW] [HQJ [KWHGIG DH]NGH ]HLG �CHG K\WG ZQHU
G]LG GHYQG\ L[G �RHLFWD G\UL GQ \[HW COH PLSGN H\FZ]S CO RLLFUH RN\QG PZHG P[KD [QCS

G\ \L[WGOD[Z HC \FZG GLG PFC [HND RHLFWH@ RGNO R]LS GLG COH >[HTLCG RQ HCLYHGO@ HQYUO
>JDIQ LDEO��EL�EL CD GQNJ M\Q�

�GQNJ�M\QG [HCD PU DKLG PLQCH] HL[DF\ �L� \�C[D 
U POHCH �LCZ C\L[CF HD]N F�L[H L�\[



K VF ]H[HND

IO

�D�U�PYQYO [\WC LCF LGS �\LFZQ PJ[ GLOHN LCF �\LFZQ PJ[ ]YZQ RSD[ L[DTZ CQLO

�
XYHJ HSLC HSLQD RLQ �D[ [QC "CNLC CGLQ GYLYJ]SZTQ CLG RN\ \�C[G L[DFQ UQ\Q

�GYLYJ HI L[G � HSLQ HSLC\ �PJ[G ]YZQD HOLWC ZLTWQG [DF \L PCH \FZQ PJ[G ON\ �GNOGG
UQ\Q � 
PJ[ ON [KW
 DL]NGF �CL\HZ COC PL[DF [H[LD HSLC 
���L[DTZ CQLO
 ]OC\\ �L�\[ RH\OQ ]YZ ZLLFO \L RNH�

��\FZQ PJ[G ON\ �GKH\WG GJSGG CLG RN\

PLSH[JCG RQ \L�FHUH �HN DCHL ]ZOJ �FY\�CY\ F�HL [IS LSDC 
U��GI RLSUO GQGD [HNDO PFC [HND HH\G\
HSLD GYLYJ ]HHGQ �H]FLOD FHOLG \C[D ]HTWH]G PLLJZOQG ]HWN CQ\ �PLLJZOQ ]FLO RLSUD HSFH

RLOHJD\ C[QEG ]HZWTN �GYLYJ PLHGQ PSLC PLJZOQG CQ\ HC �RHLFW RHUK HSLCH PJ[G RLDH�U�RLSUO
�GYLYJ HI PCG �D�HLNH ]LOKD HC DLTD HN[N

O�YI RLK\SLLW Q�[EG POHCH�U�YH I�HY 
LTD \�UH �FNZ E�J F�HL G\Q ]H[EC�PLSH\C[G ON\ MNQ\ H]UF
�[DFD \L PUK PEH �GYLYJ RLF HD RLC\ GC[S �PFC [HNDD GYLYJ RLSU H[LNIG CO PLSH[JCG LOHFEH
�PHL PL\O\ [JCO H]HFWO DLHJQ HLDC\ COC �HWHEO PLUEHSG ]HNOGH PLSLF PH\ RLC PFC [HNDD\ LWO

�H]CLYLD PJ[D UEL\ ML[Y\ GQGD [HNDQ HFQOO HSO RLC\ [D]TQ MNOG
DH]NG RQ H[HZQ\ LCFH GC[SH �GKH\W GJSGN C[QED CDHQ [HNDD GYLYJ RLF COG �U�YH �GN[DD H]HFWO \L\ P\ UQ\Q

�C[QED G[NIS CO\ G[DT L�WU DH]NG ]HUQ\Q ULZWGO RLSQH �RN [QCS PFCD PE L[GH �H[KW PJ[G\ [QHON 
PJ[ [KW


GLG HOLCH �[HQCN 
PJ[ [KW
 DL]N L[G\ MG HSLLGF ]HK\WD HJLSG\ PH\Q O�L � PLSH[JCH PLSH\C[ [DFG H[LNIG CO\ GQH

�HI G[DT HSFQOO �[DFG \[WO PGO GLG COG �ZHOJ RLFG\ RHLN H[LNIG CO\ �MWGO

ONQ UQ\QH �PL[JC PLQUKQ MC �GN[DD H]HFWO �][NISG GC[HGN PE H]UF �DO D�J� PL[\LQ DDHF ]�H\D\ RLLYO \L

�GQGD�[HND RLFN PFC�[HNDD GYLYJ RLF \L\ ]HKL\WD KZS\ HL[DF

COD ]HFWO \L\ G[HGH �GI RLSUO PLH\ PFC [HNDH GQGD [HND RLF\ GC[S HKH\WD\ D]N �H�E� PL[HCDH PL\HFJ [WTD RNH

[\WC LC\ RHLN MC �DLLJO 
CZWT ZWT
 RCN \L\ PEG M[DO RLC\ D]N\ \�UH@ PLJZOQ ]FLOD FOHSG [HNDG ]C GN[D

RLSUO CZWT ZWT RLSUD FHU �RHLFWG OU M[DO RLC DH\ MNOG �DH[G [JC RHQQD PLNOHG RLCH G�UQG PH\Q ]HFWO HDLLJO

]HYZ �F�C OCHL L[DF �EO �JL D�J PL[\LQ DDHF �HK[ L�THT D�S\Q �H�F ]HN[D Q�JO �J�[WDH KW] J�HC 
U � GN[D DHLJ

K�DL C�J [QHC ULDL �J�OZT H 
LT P\H E�ZT \�GFDD �I RJO\G�>
�CT�T F�J LHOG KD\D 
U � HSLQD RLQ ]YLYJ LSLSUD FHU

�
���GSLQ GL[HTLCO LUHZWCO "L\H[WCO LO GQO �CHG HQYUOF RHLNH
HQYUO \L[WQ MNO\ [QHO RLCH
PHZQDH �RGNO GSL]SG OLD\D COC GSLC G[ZLU ON GLFWG ]HYQ LN � G\D GLFW ]HYQ PLLZO LFN
]\QJ \L[WQ HSLC ZWTD\ �PFC [HNDD HQNH �HQYUO DNUOH ]HFWO MLL\ RLC �OUHWD GSL]S RLF RLC\

GLFWQ [HKW COC HQYUO PLOZ\��D�LYSG L\HFJDH I�G [\L L[U\D D]N RNH �[LCQ ]LD L\HFJ�

��CL ROGO� H[QC [HQJ�[KW RHLFWD HOLCH RGNG ]ODZD LHO] RHLFWG ]HOJ LCFH P\ �PFC�[HNDO H]CHH\G OU [LUGO \L

ZOHJ \�[\ [D]TQ COH �>RLFG FHTLD GIQ GI GQG PLZHOJ\ �D�IL� C�HIJG [CD\ LWNH@ RGN ]H\[D GLO PZ \L[WG\N FLQ\

IQ ROGO U�U� �C�J PL[HCDH PL\HFJD N�NH �\�[F CDLOC \L[WGO GDLT RLC GSL]S RLC\ ON\ [D]TQ PHZQ ONQH �MN OU

��W�\H \�C[G ]UFO �PFC [HNDD GSL]S COO G\[WG HSLYQ PLQLHTQ PLSWHCD\

]HC[ZQG ]HUQ\QN �RGNG ]H\[Q [HNDG CLYHGO LFN GSLSU GLFWG ]HYQ �[JC RHSETD�J[Z 
WD�

HSZ] RNOH@ [HQJ RHLFWO G\ RNH �PLUOT G\QJ HSHLFW JZL\ R[GCO G�DZG GHYH RGNG O\ [HNDG\
MNLWO �>RGNO MLL\ RDG HOLCN � 
H]HFWO HC MSD LO R]LO �LWK ]LUD LCQ
 [QHO RHLFWG [FTD PLSHCEG

GLFW ]NLL\ RLC �RGNO ]LSHQQ ]HNI RLC\ PHZQ ONDC ]W\�[NI U�UH �D�H PL[HCDH PL\HFJD HI C[DTD 
U �]Q

��IO�G\ F�HL RJO\G MH[U �D D�J ZJYL



]UF VTHL

JO

�VH[UO ML[Y RLC ZWTD\ 
TH]G HD]N MN OU � GWL[UQ H[KHWO LFN \L[WGO ML[Y RLLFU [QC] PCH
�RGNO HS]HS RLC ZWTQ\ P\N

GCD GWL[U ]HYQ\ LSWQ [QHO \L � "ZWTD HW[UO HSLC UHFQH �[LQJGO [HTLC ZWT\ LW OU VCH
[QCS L[G\ GLFWG ][HQ]H]W[UH � GFW] CO PCHLHO LS]FNH@��L��>���RGN O\ HSHQQ FLTWG CHG

GWL[UG RQ PE [HKW GLFW ]HYQQ [HKW\ RCN MNOG[IULJC �I�G [\L L[U\ �[LCQ ]LD L\HFJ �\�\[ L�WU�

��HL[DF OU HGQ] PLSH[JCGQH �[JC RWHCD D]N C�KL[GQH �D�LYSG L\HFJ �K�N C�J

F�DC[GH P�DQ[G ]ZHOJQD HI GJSG GO]\ LQ \L��C�DL PL[HND�G\U ]HYQ GWL[UG RLC\ D]N F�DC[G
G\U�]HYQN GWL[UG ]C GSQ P�DQ[G HOLCH �][NISG G[DTN �GFW CO\ OU TSZ COC GQYU LSWD

G[H] O\ ]HHYQ [C\N �ZWTD VH[UO DLHJQ H]KL\OH �]F[WSD�J LHOG KD\D FFY RNH �F[EHSLH L�[EG L\HFJ�

��CL ]HHYQG T[KSHZD G�JD \�UUH �FUZ

[\L L[U\ [WTD RNH�I�G�[CD�IK�DL P�DQ[G ]UFD�GFWL PCH@ GWL[U DLLJ � [HQJ [KW ZWT GNOGO\
PL[DFG V[H]H �RHUQ\ 
[H GFHGL 
[ ]ZHOJQD GLHO] GQYU HI GOC\\ \[LWH �>GWL[U DHLJQ [KWLL �
RHLFWG RLSU\ RN PC CYQS �[HTLC \L ZWTD PE COGH [HTLCG ]C ULZWQ RHLFWG\ GFHGL LD[ ]UFO\
GFW] CO PC
 OOND CHG L[G\ �GWL[U ]HYQ PE ]NLL\ COLQQH �OUHWD RGNO GSL]S RLC [\CN PE MLL\

�ZWTD PLLZ HSLC �CFL[E LSHQQ CHG RHLFWG RLSU ON\ \�[O HOLCH �
H]W[UH �
ROGO C[QED H[QC\ GQQ �RHUQ\ LD[O W�NU GWL[UQ [HKW ZWT\ JLNHGO GC[SH �EN MHSLJ ]JSQD D]N PL[DFG L[ZLUN�

\L COG �GWL[UD DLHJQ ZWTQ PCH �]LULD\ ]QGDD H]HFWO []HQ PC ZW]TGO MLL\ RLC RHUQ\ LD[O J�KW ZWTD\ ��DL�

PH\Q G[HTC ZWT ]LFW CQ\ HZW]TS GFHGL LD[O\ P\N �
G[HJT
 PH\Q GWL[U LFLQ HULZWGO H]HFWO RLC CQ\ ZW]TGO

��H[HTLCQ HULZWQ\ LSWQ 
G[HJT


][IE PH\Q PC �GWL[UQ [HKW ZWTD\ GFHQ �GQYUO GHYQ GWL[UO GCSQ\ P�DQ[G PE\ PL[DHT \LH
DH]NG��FHUH GF\ LQH[Q�[KWLGO GSLSU ON COC ]LDHLJ GHYQ GWL[UG RLC P�DQ[GO PE\ PH\Q PC

GWL[U RLC � GLFW ]HYQ RLC\NH �GLFW ]HYQQ��F�IL C�HIJ L�WU�

�
[L]Q RHUQ\ LD[H �GCSGD [HTC [HQJ [KW CLS]F �CLG GFHGL 
[ LSQ
RHUQ\ LD[ ]UFO\ GC[S
PHL ONH �PHL OND CHG RHLFWG ]HYQ RQI �>CFL[E GSHGN ]HS]QN CHG L[GH@ [HTLC ULZWQ HSLC RHLFWG\

ROGO MC@ [JC] ODD [DHU\ [\WCH �
G\U
D [DHU HGFHW HSLC\��EL�OD [DFD RLC\ C[QED UQ\Q
H[NQ HC ][JC M[FD HE[G ODC �H]HHYQN HW[HU\N CZHFH �RHLFWG ]HYQQ [KWS � HW[HU\NH �>[JC]

G\U OKLD � L[NSO��D�IL C�HIJ L�WU�

OHNL PCG �HQYUO GOK \L[WQ\ ZWTG PHZQD RLLUO \L �GCSGG [HTLC ULZWQ RHLFWG\ GFHGL LD[OH
]C ULZWGO GHHYQ\ [QHO \L LN ]HFWO H]HC PLDLLJQ CQ\ HC �[HQJGQ GSGL COH RHLFWQ USQGO

[DFD DLHJQ CHG ZWTQ L[GH �H[HTLC��F�IL C�HIJ L�WU�D�LYSG ]UFH��DL GF\ LQH[Q�RLC\ GI RWHCD\
�H[HTLCD [C\LL\ GYH[ PC MNOG �CFL[E [HTLC ][]G COC GHYQ PHLZ RHLFWG RLC �RGNO RHLFWG R]HS

�\L[WGO ML[Y HSLC

GL[HTLCO LUHZWCO G[H] HLOU GFLWZG\ [DF MO \L �[QCZ LNGH �HLH\D CO\ RSL[QCZ LN ���

�
���G\D]HFWO [\WC CGL �CFL[E GSHGN ]HS]Q COC [HTLC ]UZWG PH\ RHLFWD RLC PC �\[WO \L

HQNH �ODLZ\ PLQFD G\ JZLO OHNL RGNG L[G\ �RGLQF LO GQ RG LO GQ LN G\ O\ HLHH\D HC G\D HC
[QHO \L MNOG [HTLC ULZWQ RHLFWG\ GSLQ UQ\ COC � PLUOT 
GN PLUOT 
G O\ LHH\ RDG RHLFWD

G\D DH]NG ][IE\��\�U D�IL C�HIJ L�WU�



K VF ]H[HND

KO

C\FZQH G\D GLO CZ[WH GLD ]LC C[HTLC [HQJ [KWF ]UFHL G\C ���C\FZLQ LQS [HQJ [KWD

�
LSLDH LSLDF MGD\�C[G D]N � [HQJ [KW ][LNQ RLSUO RLFG CHGH��C�Q[G ]HGEGDH [HKD G�NH[]HQ �

[HTC � HOHN LQF JZHOG RQ OHKLO POHCH �RKZ G\ LQFQ PLWFHUG PLQF OHKLOH H[NQOJZHOG\ RHENH@

LQF ]C PO\Q\ RHFLS\ �[]HQ\ [\WC � HOHN LQF PO\Q N�LWUCH UFHL PC ODC �GCSGD [HTC\ [HQJ [KW CHG\ UFHL HSLC

�>VTHL ]LD 
U �[ZL [LJQ LWO \[WGG�GCSGD [HTCG [HQJG LQFQ GSGS CYQS\
L[G\ �HD \FZO HC H[NQO [HTC RWHC OND\ UQ\QH �ZOLJ COH P]T �MH[U RJO\G RNH� P�DQ[G POHCH
O\ GI [HTLC POHCH �PL[HTC HLQF\ P�DQ[G D]N FDULFD PEH �[HTLCG RQ GSGS GI \HQL\D CYQS

FDULFD ]\FHZQ � GCSG L[HTLC LQFD G\C \FZQG\ HSLS\ L[G\ �CHG RSD[FQ � PLQFGD]N RN�

\FZQG RNOH �PL[JC OU CO ODC �HQYU VLOJQG OU COC HSLC PLQFG [HTLC\ HD]N\ \LH �IK�J C�NCQ PL[WC�GSJQG

[DF DL\Q �DS RL\HFZ OCHQ\ 
[ L[HUL\ �GN�E [\L L[U\ �HS RL\HFZ L[LCQ 
U �PGD ][]HQ G\CG LN �]\FHZQ � RGLQFD

���L ROGO U�UH �IS L�THT D�J

�]\FHZQ � [HQJ�[KWD \FLZ PC\ �GI RLF KLQ\G P�DQ[G �RNC��]H\LC 
OGQ G�WD 
U�H]UFO\ UQ\QH
RL\HFZD F�L[ 
TH]G L[DFQ CYHL RNH �]\FHZQ GSLC���IS�H]HCD ]\FHZQ\ [CHDQ HS]LEHTD PSQCH

ROGO C[QED ]HSH\O L]\DH ]HLEHTG ]ZHOJQD [DFG ]HO]O PLSH[JC HD]NH �LSLD LSLDF \[WG���L�

HI GOC\D ]HUFG HZOJS\ LQO\H[LG RQ HCLDG RNHD�[ ]HGEGDH CN�JN [LCQ ]LD �C�G ]H\LC MOQG [U\ 
U�

���DS RL\HFZ OCHQ\ 
[ L[HUL\ �E�D GDLSE OICG RDC �L ROGO D�LYSG L\HFJ �E ]HC �OLZS[WRLD ZOJO D]N\ LQ \LH

RQI [JCO
 G\FZQ PC RLDH �>P�DQ[GH F�L[GO@ ]\FHZQ GSLC\ �
HL\NUQ
 G\FZQ PCK�L[GQ 
U�

��LICEOC

�CLQFD \FZQH �GKH[W�GH\ R[WCD \L PC �GCSG L[HTLC OND \FZO [\WC\ [QHO HFFY �RLC G�F �KN� PLJTWD 
TH]G

H]HCDH �[]HQ CHG\ PLHTQ LHH\ HD \L �GCSGD [HTCG [DF CHG G]U\ L�WUC\ �[HQJ [KWD \FZQO GQHF GI L[GH �[WCG

�]UN [DN \Q]\GO OHNL LHH\

P\ CZHF � [WCG LQFD \FZO RLC\ ��RGLQFD G�F �DT� I�UD 
TH]D [CHDQ RNH �[JC XH[L]D P\ 
TH]G HFFY\ GQ LWO PEH

�>HD \FZQ\ GID GCSG [HTLCD GSGS L[GH �[HTLCN RHFLS XWJG ON G]U\ CYQS@ POHUD ]UN HSLCH ][JC ]HGQ CHG [WCG\

C�HIJ ��JN� PLCHOLQ LSDCD I�ND 
U �HD PL\FZQ � GLFWO FQHU PEH �CHG\ ]HQN []HQ ]HLGO FL]U\ [HQJ [KW RN CO

�EL DL �Q U�GC

�DOC[\LO H[NHQO [HTC RN HQN �GWL[U COO HE[HG GLG\ HQNH �G\U ]HYQ OKLD L[NSO J�KW [NHQG\ P\N\ G[HCNO GC[S

HSLC � GFWL\ OC[\LO [NHQ\N ODC �>HLSWO HGFHW PC COC RGNO [HQJG R]LO ��DL� H[TC\ HQNH@ HSFWL CO\ HD UFHL\

��H D �IL C�HIJ 
U� [JCO G[LDUQ COC GHYQ OKDQ

�LHFW � H[DJ O\ J�KW GFHWG ��CL� H[QC\ HQNH �H]HFWO HLOU OKHQ [C\S DHLJG �HGFHW HSLC\ OC[\LO [NQ PC\ [\WCH

RH[JC RH[JCG [Q [QCF �[HTC GSHLFW LQS ]LULD\ "G[HTC CLGH []HQ GSHLFWF ]LULD\ L[GH

�
[HTCRLC ]LULD\D H]JSG LWO PC �FHUH "]LULD\F GS\QG UFL CO LNH �G\ZQG ]UF RLDGO \L

"[]HQ PSHLFWH PL[HTC PG\ �PL[HTLC [C\H ]HW[KH ]HODSN GI L[G �TW]S HSHLFW
MNQ CLG CL\HZGH �TW]S RH[JCG\ HSUFL GOC\D PE\ >
L�\[W COHO
@ \[WO D]N ]QC�]W\DH
�H[HTLC ]C ULZWGO OHOLJ OLUHQ RHLFWO L[G\ �RHLFWG RQ []HL H[HTLC [HQJ GFWSG [DFG\ PLCH[\
HSLLG �HD PLFHW\ [DFG\ L�WUC\ [QCS HSC RCN VC � P[HTLCD POHUO PL[C\S PQYU ]H[LWG HOLCH

�[HTC GFWSG\ [\WC �GCSGD []HQ � G\G
ULZWGO [HQE RHLFW HSLC\ CYQS �RHLFWG [JC PE P[HTLCD PL[C\S ]H[LWG ]LULD\D LN �]LULD\O GQHF HSLC COG U�Y RLLFUH



]UF VTHL

Q

]QLLZ RLLFU RN PCH �J�KWGQ [HTLCG ]C ULZWQ RHLFWG COG RCN ODC �HOHOLJ L�U RHLFWO []G \L MNOH ]H[LWG [HTLC

�[HTC CHGH []HQ HSHLFW\ [DF MO RLC GJSGG

]LULD\D HSLYQ\ P\N CLG G\ZQG ]SHHN\ �C[QEG ]T[ED KUHQ LHSL\ L�WU [JC \H[LW >
L�\[W COHO
@ FFY �E�IL� C�HIJDH

�HQYUD [TCGO COH RH\C[G [HTLCG [L]GO LFN OHOLJ CGL\ [\WC N�HQN �RH\C[G [HTLCG ]C ULZWQ HSLC\ OHOLJ P\ \L\

�EL�L ]LULD\D � VTHS \H[LW D]N FHU

MSCY [HND IE] CO
�
[HQJ [HND IIHE G]C ODC �CHGH �PFCG \HQL\H GCSG ][H]D GILIE �\H[LW
]H[U\G PHZQD GNQ HO G]LG\ HC �HO ZLIQH MDHTQ H[U\ GLG PC ODC �[THC GFHGL 
[H �HD FHDUO RLFG

[U\G [DHZH IIHEH �[DFD [HTLC RLC\ PLFHQ ONG ���\�C[G L�WU�

[QHON GILED J�KW [L]GO []HLQ 
MSCY
 CYQS �][KHW L[NS ]HW]H\\ GNOGO COG HGQ] PLSH[JCG
COG G[DTD P]ZHOJQ FLQUG COHU UHFQ �FHUH �[HTCO GFHGL 
[N GNOGO PLKZHS HSC L[GH �GCSGD

]HC[ZQG ]\[FD HZOJS\ C]LL[DD \[HWQ��FHUH �I�IL \LC RHIJ �CN�JN U�GC [LCQ ]LD �C�KL[GQ 
U�

�\�U �CL ROGOH RCN� C�W\DHGD RLC\ GILE OU C]LL[DG \[W]] >C[]D CS\OO FHELSD@ COHU LWO\ \[W
R�DL[G \H[LWD Q�NH@ GCSG�CN ]HNQO[C\N [HTC GFHGL 
[O HOLCH �[HTLCQ HI GILE KUQQ RHUQ\ 
[\ �>

�GCSGD [HTC Q�QH �PL\FZ [C\DN GILE [HTLC RLCH ][KHW L[NS ]HW]H\\ RO CQLLZ GNOGOH �PL\FZG
�K�C PL[HCDH PL\HFJ [WTDH �L ROGOH RCN D�LYSG RNH �G�EN \�UUH �E�IL ]H[HND C�HIJG \[W GID CYHLNH

L VF

�
���[HQJ [KWD RHUQ\ LD[ GFHQH LS]LO �RHUQ\ LD[ L[\ GWL[U [JCOF C]LC PCH
D�LYSG D]N
�IS C�J [DF DL\Q�LD[O [HTC KJ\S HC ]Q PC MN �GCSGD [HTC GWL[U [JCO\ P\N\ RCNQ JLNHGO

G\Z RLLFU [HTC GWL[U [JCO\ [QC] PC PE � 
MLQUKOH
 ]H\ZGO OHNL GLG RN CO PC\ �RHUQ\
L]C I�LWOH@ �GCSGD [HTC ]Q\ RWHC OND\ UQ\Q COC � ]Q\ [HQJ [KWD GFHQ RHUQ\ 
[ RLC UHFQ

L�\[ L[DF [LW\�[KWH G�F �K��>KJ\S\ [HQJ [KWD [DHFQ\
KH\W [DFN KZS ]QC�]W\G POHCH��DL ROGO JLNHG RNH �K OLUO�\[WH@ GCSGD ][THC\ CLG GWL[UG Z[\

�>PLLJQ ][THCG GUFG LWO Z[ O�SG L�\[ L[DF

[QC LQ RSD[OH �HDH\LJ H[HTLCH OLCHG �]\\ D[F GLQZ RSD[ GH[QC "RSD[ LCQKQ LCQ CQUKH

�
RHUQ\ LD[ LSQ CG ���RS] CGH �HDH\LJ H[HTLCH OLCHGRLSUD PLCS]G ]ZHOJQ \[H\ \[WO \L

ONHC PH\Q ]HZOQ H]OLNC OU DLLJO 
ONHC
 G[H]G H]D\J\ RHLN PL[DHT PLQNJ �
HDH\LJ H[HTLC

[DHT RHUQ\ LD[ HOLCH �PLONC ]CQHK CQKO 
ONHC
 D\JS RN HQN �GOLDS�]HNQF E�WD�
]HNQO CHG\ ON


[DT RNH �]HZOO ]LIN ]OLNC ML[Y RLCH�EN ]HUHD\D 
TH]G LWO�G[HTC RN PE M[FN CO\ GOLNC\
CO\DH HG\OND VC L[G\ �]HZOQ GDLLJ\ GQQ [DFG ]C G[H] GDL\JG\ GLC[ RLC MNLWO �G[H]GQ

�GZHO M[FN
�]LIND ]HZOQ HD RLC L[G\ � 
HDH\LJ H[HTLC
 PL[QHC RLC ONG L[DFO 
G\U
 [HTLCD\ CYL GI LWOH


TH]G L[DFQ MC@ [HTC [HUL\ LYJ PEH�EN ]HUHD\DH CY ]D\D�G[QHJ \L G\U [HTLCD VC P]UFO\ GC[S
>]D\ ]CYHG RLSUO ]HD\JQ H[HUL\H �[HUL\DL�WU FFLY GOLJ]DH �\�UU �E�D ]H[HTC ]HONCQ JQ\ [HC L�WU�



L VF ]H[HND

CQ

HSLC PLLHE OU PE G[H] H][TC\N ODC �
HDH\LJ H[HTLC
 PL[QHC OC[\L OU Z[ OJ [HTLCG\N CZHF\ L�\[ L[DF ZHFZF

[QCS\ RN\ ON �HI GOLNC OU PLDLLJ ONG\ RHLN �GD[FC �G[HQCG G[DTG LWO ODC �>LJG RQ [DCO GSLQ CZWSH@ 
ONHC


��
HDH\LJ H[HTLC


�
G[GK LSQLT RGD \LH OLCHG
�CQOUD RQLT PSLCH G[GKO GDLTH P[HE PLD\JS G[GK LSQLT\ G[HCNO UHQ\O \L

RNH� OON G[GK LSQLT PGO RLC\ PLSLQQ PL[HGK PLSLQO []HL PLDH[Z PLD\JS �PLSQLT ]YZQ PGO \L\ PLSLQ P]HC RNO\

��KW C�J PL[\LQ DDHF ]�H\D JLNHGO D]N

GOHJ MNOH �PGLSLD \[WG RLC �GOLNC []G O\ L\UQG RLFG ]SLJDQ\ �DQ RLOHJD CDHQD 
U� ]HQHZQ GQNQ GC[S POHCH

�PLSQLT OON HO RLC\ [JC RLQ LSW OU FJC G[GK RQLT HD \L\ RLQ HOLNCGO VLFUGO \L\ HSUQ\ CO �[HTLC OHNCO ML[YG

MNOG ��JHO\G LQ Z�GWTD O\QO 
U� PLSLQ P]HC ]CQHK PU VHEG LSQLTO ]L]HGQ ]HNLL\ \L\ [\WC PHZQ ONQ\ COC

MHQTD [CHDQ �G[H]D PL\[HWQ PGLSQLT RLC\ ]HWHUD HOLWCH@ PL[JC PLSLQQ 
ONC
O []HL PLD\JS PLSQLT PGD \L\ PLSLQnr

�>PLQ[HE G[GKG LSQLT\

�D�U�NQ HQF � HD FQO]GO D[HUG ]C KJH\G\ LT[EG U\HGL 
[ O\ HLJC THQLS LO JT

[ �[L\
�
[L\NQ POHUO GKLJ\ PF [QHC [IULOCPL[QHCG PLQNJN COC RN GNOG RLCH�G�H RL[L\NQD�

DH]NG\@ [L\NQ PLCQK VHUH GLJ PF RLCPLQN HSNW\][DFQ PL[HGKD �[L\NQ PFG\ PLFQO HSQQ\
�P\ K�LH] L�WU�[L\NQ H]HLGO PFG ]C G\HU �ONHCO P]HC G\HU GKLJ\G\ PL[HGKD Z[\ PH\Q HC �

�GSH[JC GS\Q L�WU��>

�
���HGLLSLD CNLC HDH\LJ H[HTLC HCO COC
ONG\ HSJNHG L[G\ �OLUOF 
HDH\LJ H[HTLC
N HGI RLC
PCG � FQO]GO COC GSLC\ GUH[E GKLJ\O 
H[HTLC
 \H[LW COC �
HDH\LJ H[HTLC
 PL[QHC RLC\ PLFHQ

HCO PC �]FJHLQ GD\JQD M[HY RLCH ]HKLJ\ [C\N CLGH[HTLC
 ][DT\ RLDGO \L L�\[ RH\OQH �PH\[E HSD[�

��U�YH �ONHCN HDL\JGO FQO]GO GKJ\S\ GFDHUG PU ]W[KYQ 
HDH\LJ


G[GK LSQLT HD \LH OLCHG D[HU LSC\F P]G [IULOC 
[F CQUK CQOLF
[HGK VHUN HSLF MNOG �
�GD\JQ ML[Y [HGK HOLWC COG � PL[WND HOLC\ �PLN[ND RCN [DHFQH �GD\JQ ML[Y RLC\

HOLWC � >RSD[F CDLOCH HO \L PC VC HC �OON G[GK LSQLT HO RLC\@ CQK VHU\ HSUQ\ PL[DFG OONQH
CHG\ �RLLHJLF LS\ HO \L\ RHLN\ �
TH]Q UQ\Q RNH@ GCQK GQGD ]ODS RLFN GD\JQ ML[Y PLN[ND

\�C[DH \�[D HOLCH �>GD\JQ ML[Y � KJ\S COH CQK�D�E RLYZHU��GD\JQ ML[Y HSLC PLN[ND\ UQ\Q
E�UYH��P\ 
GSH[JC GS\Q
D [LUG RNH �C�G RLYZHU \LC RHIJ L�WU�

�
THQLS PH\QH LQS LNG RLC
H[DLF CO MNO �[L\NQ HQF\ THQLS [QC\ PH\Q �\[WQ PH\[E HSD[
�[L\NQG GKLJ\ PF GI RLCH GKLJ\ HI RLC\ ZTU]QD


TH]G ]UFN H]UF��GO RLOHJDH RCN�HOLCH �PFCD COC 
PLOOJ PF
 RLC\ �[L\NQ HSLC GQGD ]EL[G PF\
L�\[�RLOHJDH RCN�GKLJ\D HOLWC\ THQLSO \HFLJ ULQ\GO �[JC RWHCD \[W H]KL\ LWO RN OUH �ZOHJ

�[\DG ]C ]D\JQG GKLJ\ HI RLC � ZTU]QQ []HL GDH\J CLG\ FQO]GO
HOLWC G[\N GSHHN COO GKLJ\\ �CO RLOHJD� RO CQLLZ COGH [L\NQ HSLC ZTU]Q ]KLJ\ PF UHFQ �PH\[E HSD[ L[DFD U�YH

�
GKLJ\ PF
 GI L[G N�CH �>GKJ\H GLOCQ RLNT GOWS PC FDOQ@ 
FNH O]HND HYUHSO RLNT Z[I COC KHJ\O OON RHHLN CO

�
ZTU]Q
 ]KLJ\ PLOTHWH R]S LD[ OU PLZOHJG PLQNJ ]UFN [DT THQLS\ \[WO ML[YH



]UF VTHL

DQ

�
HW[HU � H]HFWO GY[ CO
ZLLFO PHZQ \L �PGL[DFD GHKZS PLZTHWG PE\� HIG RH\OG ]HUQ\Q LWO
HSLC PC CZHF\GY H [HSLC � HLHH\D [JC RHQQ ON HC RQHIQ G\ HO RLC\ COC GYH[ PC ODC �]HFWO

�H]HFWO G\ HC RHQQ HO CYQLL\ FU RL]QQ COC HW[UO DLLJ
[DHTG F�DC[G ]UFO Z[ RHNS GI\ GC[S POHCH�DL PL[HND�H]DLLJ\ GDHJ COC GHYQ GSLC GWL[UG\

HO PLSL]QQ �OHNL HSLC\ COC ]HFWO GYH[ PC\ [D]TQ RNO\ �GFW CO\ OU TSZH \SHU [FED G[H]
]KL\O ODC ��VTHL�]LDD UQ\Q\ LWNH �HI GKL\O \HJO U�H\G ]UF RN\ GC[SH� GFWLH ONHL\ FU
OHNL HSLCH ]HFWO GYH[ PC �>]HHYQG ON [C\N GLOU PLN[DQ\ GC[SH@ �CLG GHYQ GWL[UG\ P�DQ[G
H]HFWO GYH[ HSLC PC POHCH �VH[UO DLLJ � PHL PL\O\ [JCO �HO PLSL]QQ PHL PL\O\ FU\ GC[S

P\ HSH\O ]ZFZHFQ GIDH@ �VH[UO H]HC PLDLLJQ PHL 
O MH] HOLWC � OONH�DLOND RHLU ML[Y RLLFUH �>
GI��F�CL ]HHYQG T[KSHZ G�J �FUZ D�J LHOG KD\ L�WU�

�C��MNLWO G�F� L�\[Q ZLLF RNH �HW[UO H]HC PLWHN\ [\WC �]HFWO GQD HO RLC [\CN �HI GOC\D FFLY\ �K�IL� C�HIJ 
U

�D�PL\O\ MH] HW[HUO DHLJ RLC POHUO\ P�DQ[G ]KL\ \[WO 
N\ �EL ROGO 
U

�
HLQF ]CSGD
LQFQ GSGS CYQS\ ]H[LN\G LQFQ ]HSGO HO [HTCH �PL[JCO [LN\G\ \[WQ L�\[
\[WQ P�DQ[GH �[HTLCG�F�DL PL[HND�OU 
HLQF ]CSG
] [ L N Q�PL[HTC H][LNQ LQF\ �[HQJG

�HEL\G F�DC[GH
\�C[G ]UFOH�C�Q[GH [HKG W�NH�GOKG LQF RLD\ \[WG H]HCD \FZO HC [HNQO GOLJ]NO VC []HQ

�PL[HTC G[LNQG LQF FDULFD VCH �[HTC P�DQ[GO HOLCH �[HQJG LQFO
� [HTLCGQ LSHQQ JHL[ RCN RLC\ L�WUC MNOG �RHQQ ]CSG CZHF HCO �S�GHTLCD G[HTC \HQL\ ]CSG ON H]UFO\ GC[SH@

COFH �N�LU RHQQ FLTWQ\ L�WUC I�U O\ RLNTD KHJ\O [HTC\ �Q�TNGN KL�I I�U� P�DQ[G N�\QO PL[DFG PLQCH]H �[HTC

�>J RLOHJD \�C[GN

RN G\ZG [DNH �FDULFD PL[]HQ\ �IK�J C�NCQ� P�DQ[G ZTW\ GCSG L[HTLC LQF [C\Q CS\ LCQ G\Z RLLFU\ COC

P�DQ[G [DHT CQ\H �HLQF ]CSGDH HWHE ]CSGD FJHLQ [HTLC CS]G HSULQ\G J�KWD Z[ UHFQ U�Y PE �P\ PL[WC�GSJQG

GQQ H[HZQH �PGLQF THW]O GWOJGH RHLFW ][H] PGO \L\ ]LULD\OH \FZGO PLQNJ HGHH\G �RHLFW J�KWO \L\ RHLN\

�>HLQF ]CSG [HTCO J�KWD CS]G M[YHG\

]\FHZQ GSLC � [HQJ [KWD \FLZH [DU PC P�DQ[GO\ GC[S FHU�\�U �K OLUO CDHQN

�FS I�UDH HS RL\HFZD CDHQD 
U � PLSH\C[G ]HKL\D �GCSG L[HTLC LQFD RL\HFLZ RLSUD FHU

�
]ZHOJQ CLG RLLFU �[QC [IUOC LD[ CQL] LCH RSJHL LD[H
]CQHKQ [HQJ [KW [GKQG RHUQ\ LD[H
OLUOF CD[ [DTGN �[IULOC 
[H THQLS ]ZHOJQDH �FQO]GO KJ\\N [DHFQ\ [QHO ML[Y � RLONHC

��G�IL C�HIJ�

[D LTHL LD[N GO [DTH OZ\ COC GH\ HSLC\ RHENH GFHGL LD[ POHUO

�
GFHGLFLQUQ GQO RLLUO \L
ON R]LO GNL[Y L[G\ �G\CO GKH[W GH\ HSLC [HQJG �GCSGD [L]QG RHUQ\ 
[O PE COGH GFHGL 
[N

�PLQF HO RLC � ZH\D H[NQO CD HOLCH �RGNO HLHH\
LC\[ HSLC PHL PL\O\ [JCO POHCH �HSFWL MN [JCH HD FHDUL\ �GKH[W GH\ PHZQ ONQ\ [\WCH

HSHLFW XLQJGO��G�IL \LC RHIJ L�WU�
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�
LIHI C]O] "GQNH �CLE[D C]NOG �CD[ [QC �CLE[D � ]LSHSLD �OZ\D GU[ RLU �UOTD GWL RLU

]HJSQD HSLS\ RNH �PGLQLD LSHSLD G\ O\ H[LJQ HGI\ GC[S��IZ�CHG CLDL � 
\DN LOU L[G
 [QHCG

P�DQ[G \[WH �UOTD HLNTSHF�IK Z�GUQ 
OGD 
U �C]WTH]G L�WU � OHFEG H[HDLJD UQ\Q RNH �P\ GS\QG \H[LWD�

�N�HSDH�PLNTSG PU � RQ\ COH \HJN CO �LSHSLD G\ [LJQ CHG GI [HUL\\
\DN ]DFSD\ P\N@ PHZQ H]HCDH GU\ G]HCD\ LSHSLD G\ [HQJ [KW RHLFWD R]LO \L\ GC[S GI LWOH

P�DQ[G D]N�P\�HUDZ\ CHG [HUL\\ P\ L�\[Q PLZLLFQ \L POHCH �LSHSLD G\ LWN POHUO PL[U\Q\
PLQNJP\ ]HJSQ GFH] JDIH FHF FL 
U ��>


CLE[
O\ PHE[]TOW�CL�IK LO\Q�C[QED HGH\[FH �
CLE[
 �O L E [ 
CNGO L E [
CNGY�U[ RHOLQ L�WU�

��FQOQ

�
RHW[K LD[F GLQZO GL[F\ �[HQJ [KW GLO GHG GCL\S GFHGL LD[
[NIHQG RHW[K LD[\ PL[QHC \L
GD[G ][JHCQ GWHZ]D GLG GCL\S GFHGL LD[ L[G\ �CDLZU LD[ O\ HD[ RHW[K LD[ HSLC �RCN�X�DUL[�

��\�UCL\SG GFHGL LD[O GD[G PFZH �UHFLG GI HSLC RCND\ GCL\S GFHGL LD[\ PL[QHC \LH��[DJ C�L[�

RH\OG K\WQ �
���GLO [QC ���GL[F\
RLDGO \LH �RHW[K LD[ LSWO HQYU [HQJ�[KWG JO\\ GC[S
O\ H[HUL\ OU DL\G\ HGQ RN PC\ � HLHH\D H]HFWO GY[\ �HQH\O LFN [QHO RLCH@ MNO M[YHG UHFQ

�>G\
P�DQ[G L[DFO [HZQ RCNQ GC[S G[HCNOH�DL�DL PL[HND�M[FO@ PLIHI G\O\Q PL]HJW [HQJG LQF PC\

UDZL\ RHW[K 
[O HJOH\O M[YHG RN OU �G\D HC PLIHI G\O\D COC HLHH\D H]HC PLFHW RLC � >]LSHSLD
�PLKUHQ HLQF\ GIG [HQJG FUD R]LO ML[Y GQN

HD]NH �[HQCN [HQJG LQF RLSUO Z[ PL[HUL\G CLDGH �G\G L[HUL\ OON CLDG CO P�DQ[G RNC
HS]T[E LWN HCLDG PLSH\C[G [C\ ON POHCH �C[QED ][JC GT[E HO G]LG GC[SN\ PL\[WQG
U�

��]HNOG LKHZO �Q�TN �F�DC[OHPLZTHWG HD]N HS]T[E LW��O�F[ �G�IL C�HIJ �C�[EG�[HQJ [KW ]HFWO [\WC
HGIH@ PLIHI G\O\ GH\ HSLC\N PE HLHH\D
LZO\D HGO ZL[W
�PLIHI G\O\ PLH\ PSLC\ �C�HIJ�>

�RHW[K 
[ LSWO [HQJ�[KWG JO\ UHFQ GI LWO [HCD ML[YH
\ [\WCH
GL[F\
RGN GLG\ RHW[K LD[O HS]SH �G\O TJLL]QGI GLG\ OLUOF GUFG LWO ]CIH � �CS ROGOFN�

��Z�U[ O\ HD[ RHW[K LD[�HO JO\\ PFHZ HSLLG 
RGNO D]LQO RSLUD GQN GLO [QC
H

�
LHFW HSHLFW � H[LDJ O\ [HQJ [KW GFHWG
PL[WC GSJQ [WTD D]N��I GLNI �GN RLJHO\�GQ LW OU
HCOH PFC OND ]NLL\ RHLFWG ]HYQ COC �GLNI HC ]HJLO\ RLFQ OJ RHLFWG RLC\ 
TH]G L[DFQ GC[S\

PLOUDD CZHF�DN[ \FJG Y�Y �D�F ]HQH[] Q�O\Q �GY[ T�]J ]�H\ �C�KL[GQ 
U�PLOUDG HOLWC RN PC �
[\CN P\ RFH@ �H[DJQ GHYQ VKHJ RLFN HTSHZO \L\ COC �RHLFW HSHLFW � GI O\ HSHLFWO PLFES]Q
�>HCO PC GHYQ VKHJ RLFN PLDHGI G[\U PO\Q PCG � GFWH [JC PFZH �H]HFWO FJCO H[QC PLOUDG
[QHO C[QED FY GLG L[G\ � 
HLSWD CO\ PFCO RLNI
 RLF COO PE GLFWG GOLUHQ\ JLNHGO D]NH

�MND XWJ HSLCH PLOUDO ]HNI RLC LCFH GID COGH �GFHWO MLL\ RHLFWG\
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FQ

\LC RHIJD POHCH�J�IL�[QHO \L �PLOUDO MLL\ RHLFWG\ HSZTG\ GQ LWO\ HI GJNHG ]HJFO D]N
C�DKL[G ]KL\ CLG MN RNCH �HJ[N�OUD OLUHQ RLCH 
HLSWD CO\ PFCO RLNI
 RLF PH\Q OJ RHLFWG\

��EN RL\HFZD PLSH\C[ GQN ]UF RNH �F ]HQH[] MOQO GS\QD CDHQG�H[DJ O\ [HQJ�[KW ]HFWO OLUHQ\ GI\
PL[FSD C[QEG ]LUD ]C HS]LEHTQ KH\WO \L H]UFOH@ CHG 
RLNI
 PH\Q ���HO�O\ OU HO\Q P[H]D

�
TH]G ]KL\N COFH �>H[DJ
Z�DD H[QC\ HQN �HO\ GHYQG\ PH\Q HFL OU DNUO PLOUDG OHNL � C�HIJG D]N � 
TH]GO VCH��CY�

�GEL[GO FQHUG [H\D
��O�SN �PLDHGI G[\U HO PO\Q\ COC �LHFW � GFWH PFZ PC ODC �GOLJ]NO COC HSLC GI DHNLU\ KH\W GC[SH�

UKS RHLFWO J�KW RLD ZOJO \L\ �H]H\[D HSLC\ [DF OU RHLFW ]HOJ ]HFHC �I�J \�\UQ� P�DQ[G OU J�[EG L\HFJD U�U

�[HTLC ]UZWG COC RHLFWG RLC J�KWD N�C\Q �H]H\[D HSLC\D C�C MNO �OHOLJO 
RLSZ
 ][H] \L P\\ �\�\UQH LUD[

Q�QH �[\UQN HSLCH �H]HFWO PFC ON OHNL\ \FZG RHLFWN GI L[G GCSGD [HTC [HQJG\ PH\Q H\[W ��JT Z�DD� 
TH]GH

�PLOUDO HSHLFW MNOG \QQ \FZGN HSLC

O�SN 
RLNI
 PUKQH �PLOUDG JLO\N CHG\ PH\Q H]HFWO [JC OHNL MNO\ PLSH[JC HD]N �GCSGD [L]QG RHUQ\ LD[O HOLWCH

>PLOUDO MLL\\ LCFH COG \�[O ODC �]HNI RLC ICH �GFHWO MLL\ [HQJG\ FYG LWO D\LLO HCD LN �GI PUK HD]N CO\ 
TH]GH@�

��T�]J L\HFJ �F�DN[ \FJG ZFY JQY L�WU� \FZGN GI L[G RGN RHQQN CHG\ RHLN HC

�HQ[]\ ROIEGH DSEG RLSUD Z�DDH �RCN 
T�\G OU J�[EG L\HFJ
D U�U

� HL\NU HO RLC\ L�WUCH �PLOUDO OWN LQHO\] PO\Q �H[DJ O\ [HQJ [KW DSHEG �UQ\ C]

�
LFLQ CO H]H ���RQI [JCO HO \LOU Z[ CO �[HQJG LHH\ ON [HDU OWN LQHO\] PO\Q\ UQ\Q

GQHF GI RLCH@ �GLFWG [JCO HSHQQ CGL HOHN [HQJG\ LSWQ � G\ LQFO [HQJ LQF RLD\ \[WGG
HSQQ ]HSGLO GOHNL\ VTN ODZ]\ ML[Y P\ LN � \[WGG PHNTD COC ]\FHZQ G\CG RLC\ RL\HFLZO

>OUHWD�H[DJ O\ HODK DSHEO GI RLD ZOLJH �>\FZGO LQF CO G�FD PH\[E HSD[ \H[LWD PE 
UH@ E�D GDSE OICG RDC L�WU�

��OON HO\ PSLC HNH]D\ Q�H[]G P\ LN � RLOHJG LQF LWN COC HO PO\Q HSLC\

�RHLFWG [JCO []G HO \L\ RHLN HO\ CHG L[G �GCSGD [HTC HL\NU\ LW OU VC\ CSZTQO [CHDQ �

LQF RHQQN HCO RHQQO P[HEG [DF
 [QCF RCQO HOLWCH@�E�D GDSE 
OG P�DQ[G ZTW RNH�H]HFWO HFLD\ RHLN

�ONG L[DFO [HQE RHQQ HGL[G FLQIK [HC LFHQU L�WU�>
� [DFD \L GHYQH �H[FS OU OC\L\N []G HO \L\ RHLN\ GCSGD HLTNS [THCO RCNQ FHQOO \L LOHCH

HO\N PLTNSG PLD\JS�EO[ D�J �]�H\D C�D\[G FFY RN��

�CHJ[N OUD HSOKLO PL[JC PLOHNL �HQYU OU PSHZD [DF [THCG\ ��GW PL[FS R�[D CDHQ� HQYU C�D\[G L[DFQ [LUGO \L

��]HQSHZH GCSG L[HTLC OU ]HOUD ]HFHC IQ PL[FSD CDHQD U�UH�

�RHLFWG [JCO\ []GG PH\Q RHQQ RLF HD \L\ [HQJ�[KWQ CS\ LCQ �PL[FSD C�D\[G OU [LUG �K�C� [\L L[U\ [WTD RNCH

\HQL\G ]ULSQQ ]UDHS GSLC GCSG L[HTLCQ ]HOUDG ]ULZW\ RHLN �PLSHFLSG RLD ZOJO CYLH �OC\GO GHYQ RCN PE COGH

ULZWQ HSLC RQI [JCO []G ]HLGO F]HUQG [HTLC MNOG �]HOUDG ]C ULZWQ\ CHG GCSGD H[THCG G[H]G RLF COC �OUHWD

LFL]UG []GG RLC GI [HTLCD RNO � U[WQO H[ZUOH OC\GO [\WC\ COC []G ]HLGO F]HUQ HSLC PSHZ [HTLC POHCH �]HOUD

�LSQI COH LFLQ] [HTLC PYUD CHG L[G �PLLZ [HTLCG\ G]U L[G\ �G]U RHQQ RLF P[HE

�D�PFCG O\ HSHQQ MN PH\Q D\JS\ �GKH[W GH\ OU HOOJO []HQ\ \FZG ]HFHC I�FU\ U�GC [IS LSDC ]�H\D U�U
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GQ

\LCG ]LDQ DSEH�
\FZG ]LDQ COH �CSQJ[ [QC\FZGQ DSHEG ]C OWNQ [HKWO ]H\[F L]\ ]N[YG OU

�HU Z�D ]UF VTHLD CDHQD 
U � �
TH]U�

�
HO\ RGH R[\UQH RLL\ G[\U RGLOU \L[WQ �PL[HQJ L[KW ZWT G[\U HO HLG\ OC[\L

TH]G
[HQJ L[KW GQN [KHW FJC G\ COGH �RLL\ G[\U KZS UHFQ H\ZG�]�[WO��

Z[ PC HOLWC L[G\ �RGNG ]\LW] OLUH] �]HZWTG ON OU FJC G\ Z[ \L[WG RNC PC\ \[WO \LH
� RGNG O\ G\ H]HC\ ]HZWT GQNH GQN RCN \L\ RHLNH �RGNO MLL\ G\G RHLFWD DLLJ FJC [HQJ
MNO �OHZ\ ZWT COC HD RLC G\H G\ ON OU L[G �[HQJ ONO FJC G\ \L[WQ\N ODC �GTLW] GOLUHQ

RQJS D[ \LEFG RN OUH �RGNG ]\LW] OLUH] CO
HO\ RGH
[\UQ ON L[G\ �\HFLJ HD RLC\ [DF �
CHG PLOUDG O\ GQGD��I Q�D RGNG GJQ\ [LCQ 
[ L\HFJ L�WU�

LWO G\Z N�CH �[\UQD DLLJ HSLC � TWH]G RGNG FLQ G\G PLCLYHQ RLC\ PHZQ OND\ UQ\Q �L�\[WN� P\ Q�DD CLEHTD

GS\QG RH\O K\W L[GH �G\D RGNG ]HNI PH\Q [\U]GO TSNS HSLC PL[HQJ L[KW GQN FJC G\D GFW PC\ CYHL O�SG G[DTG

�GD[G PLQUW HD GFW\ FJC H]HCD UQ\Q � 
[\U]GO [LFO TSNS �GD[G PLQUW HD GFHW
 LS]ZF RN UQ\QD RLC

�CL\ GDH\]D C�D\[G [CD\ HQNH �OC[\L RHQQN J�KW RHLFW D\JS �HFLQ PLCLYHQ RLC\ L�WUC P�DQ[G ]UF POHCH

�Z�O HL[DFOH

HO\ PGQ FJC L[G\ RGNG ]TLW] OLUH] RLL\ G[\U \L[WQ PC PE N�C �GTLW] GOLUHQ DH[G PH\Q PC\ �D�Y C[DTG VHEH

��C�G ]H[HND P�DQ[ �\HJNG ]C� PGQ FJC RGNG OKHS � RH\C[ LQ UHFL RLCH PL[NI LS\ GFOL\ OJ[ RLFNH �DH[G LW OU

OLUH] CO UHFQH ]LSHQQ ]HNI OU 
DH[
 RCN \L LQS CNGH �]LCFH RHQQ ]HNI HO \LH OLCHG �[HNDG CHG PC UFHL HSLC\ PEG

�GTLW]

�
���PLDNHN FDHUG RQ RLJ[HQQ PLODK JZHOG
CDHQD 
U � ]H[\UQ RLSUO 
JHZO
 RLFD PLSH\C[G ]HKL\ OU

�JW Q�D ]UF VTHLD

RLFDH�L[NS JH[LQ]HJSQD CDHQD 
U � �
TH]H L�\[� J[QQG PFCD >PE@ LHO] HC �JH[LQ ]U\D L[NSG ]HOUDD LHO] PCG

�IT

�D�U��
HL]H[LWN � PLDNHN FDHUG OYC ���HL]H[LW FLZWQG
F�DC[G�HK�CL [\UQ�]HK\W LWN \[WQ
PLSZH]Q ]H[LW FLZWG HOLWC MNOG �HL]H[LWD L[NSG PWLOJG LCFH\ PLSF CQZ CS]O\ CLEHTG
][IE PH\Q DLLJ RSD[FQ � [KHW L[NS JH[LQ\ LW OU VCH �L[NS ]H[LWD HWOJHG\ ]ZIJD �[\UO ML[Y

RLTLN LOUD��
TH]G HD]N\ HQNH�

OC[\L\ UHFL\ LW OU VCH �
GLG RCN � �LHEG OYC� CYQS RCN
 PH\Q �VLOJG\ ]LCFHG GJSGG PUKH
RCN PQHZQ LHEG ]H[LW HOLCH PQHZQ GI RLCH G[ZQ M[F HGI �HOYC FLZWG�J�DQ\ F�HL [IS LSDC��

P�DQ[G ]UF POHCH�P\�\�C[GH�P\ D�U[G \[W RNH �F�E LCQF�PC MNOG@ ZWT COC GSLC GWOJGG\
[KHW HJH[LQ L[GH L[NSG PWLOJG LCFH PL[QHC RLC �P]NCOQ G[QES\ PLODK FLZWGVC P�DQ[G ]UFO�

�RSD[FQC�ZU[EG GQ]H �>VLOJG CO CQ\ \L[WGO DLLJ COC�P\�FFY ]QC ]W\DH �HS]LEHTQ MN OU
LCFH ODK OU GIQ \L[WGO RLC MNOG �CYL CO ZWT LFLQ �R]LO DLLJQ\ CQZ CS]O HOLWC\RHLU ML[YH�

��GN[D RLSUO
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HQ

�
LCQF �[QHC RHUQ\ LD[
GYJQ ���M[FD ]H[LW CYHQG
 L�D RL[L\NQD � [\UQ ZWT OU 
LCQF
 RH\O FHU HSLYQ

]HOHZH PLSLF HO \LH �X[CG PU ]H[LWO LHSLN CHG\ PHZQ OND\ 
LCQF
N HSLCH@ �LHG CZLWT [QHON �\�[DH 
LCQF � GYJQO

�>C�K [\UQ MOQO GS\Q 
UH �GOHFE GQH[] HSQQ PL\L[WQ RLC PEH �PL[\UQ G�U DH[\ LSWQ PLFJHLQ

RGQ \L[WQ G]C LC P�HNUG RQ JZHO G]C\ PLODK ���[\UQ ]QH[]D RCN GOHFE GQH[]D RCN


RGNO GS]HSH [\UQ ]QH[]L]CD �HO [QHC\ �LHOO HS]LOQ [HKWH \L[WQ �[\UQ RLSUO RLFG CHGH �
HQU RHFO OHNL MSLC\ LQ JNQ��H�O\ GDH\]DH �CL�C ]HQH[] P�DQ[ L�WU�RGNO R]LO DLLJ GOHFE GQH[] Z[H

[\UQ ]QH[]D COC [HKWO G[H] G]OLE CO\ MNQ ���]HNOG LKHZO �P�DQ[U�

LHOG J�[EG L\HFJD�CL�C ]HQH[]�JNQ CSL]CZ
 ][DTO PLN[YS ]QCG LWO UHFQ PLSWHC LS\ PL[CHDQ
RH\OQ UQ\Q\ LWN� [\UQ ]QH[]D DH]NG RQ FJHLQG FHQLOO PEH 
LLHU]\CO LYQ COF C[DE

� ��P�DQ[G
H]HLGO �\FJQ GSL]S DHLJ HLOU OJ CO\ \FJO CD DH]NG\ COC �G[DTG FYQ CHG [HKWG [ZLU �C
GQH[]D COH �DH]NG GOLE [\UQ ]QH[]DH [\UQD CZHFH �OC[\L ]H\[D ]H[LWG [\CN DLLJ]QH [IHJ

�GOHFE
[HKW RLC ODC �]HHYQ [D HSLC\ PH\Q [HKW L[NS\ PUKG\ [QHC L]LLG DH]NG \FLJ\ COHOLC �D
PH\Q COC [HKW HSLC HQYU CHG PE LN �HJNQ CDG ]C [HKWO MLL\ RLC RN OUH �]H[LWG PYUD GUZWGH
GI [HKWH �[HKW HJNQ CDG ON PE RNO\ �]H[LWG PYUD [HKW \FJO DH]NG CD MNO � GHHYQ HSLC\

�GOHFE GQH[]D [QCS CO
GQO\ ]JSQ H[WTD O�YI MD[ULHC I�\[EGH�IO�RLFG CHGH@ RH\C[ [\UQ\ \[WO D]NH HI M[FQ GKS

RHQQD\ [DFN COC GSLC H]HHYQ\ L[G �G\HFZ HD RLCH PL[IO []HQ\ RHLN �>M[HCD \�U � LSU [\UQ
POHCH �MN OU FHQLO PH\O M[HY RLCH 
���CSL]CZ
 ][DT LSWQ H]SL]SQ [HKW JZHOG MNLWO �CFL[E
]NLL\ RLC\ GOHFE GQH[]N LGL[G G\HFZ GD \L\ RHLN CQ\ �[DFD ZW]TGO PHZQ GLG [\UQ ]QH[]D
[\UQG RQ COC [\UQ�]QH[] DHLJ [QCS CO CQ\ HC �PLSGNG ZHJ CLG\ RHLN G[KHWO HI G[DT
RCN GOHFE GQH[]D RCN CQOF
 G[DTG FYQ ZOJO LQLF D[ O\ H]UF G]LG HIH@ LHOO HS]LO PLDLLJQ\
OU ]HOEO DH]NG CD MN OUH � >C[Z COD VC �RN ZOLJ G[DTG FYQ\ UQ\Q � 
[\UQ ]QH[]D
G]C\ PLODK
D COC [\UQ ]QH[] DHLJ RLC\ �DH]NG [H]LQ G\[F COH C[ZQ O\ HKH\WQ �G[DTG

�LHOG ��RCN FU �LHOO R]LSG RH\C[ [\UQQ Z[ VU]TQ [\UQ ]QH[] DHLJ\ RHLN �
OC[\L LSDQ JZHO
�HL[DF V[H]

DL VF


���GKHJ\D COH
PC GUHZW RDD ]HFWO [\WC PCG HZW]TS MHQTD RNH@ LJ COC 
G\
 LH[Z RLC\ �
�>KHJ\N HSLF\ RHLN �HCO

K�L[GQ CLDG RNH �
[HQJ
 LH[Z HSLC\ RHLFW HO RLC DH\ � ]Q CHG PC �[HQJG RLSUO PE RLFG RN\ GC[SH
LICEOC�FL DL ]HC�C]WTH]GQ�H�C�L[WTGQH��J[Z�G\L[WG POHCH �]Q\ [HQJ [KW PLFHW RLC\�KL�CN\�

H]HFWO OHNL\ D]N��CN F�HL RHLYO [HC ]�H\D 
U�



DL VF ]H[HND

IQ

M[FDN OHFE \HFLJ [HKG HSULQ\Q\ �RN \[WO ZJHF GC[S ]HK\WD MC �HL[DF ]SHHN \[WO [HKG L[DFD RN D]N G\L[WG@

PC\ HD]N\ �G]LQ [JCO RHLFW OLUHQ RLC\ ZLLFO \L \�C[GH R�DQ[G L[DFQ PE �MWGO \[HWQ C]WTH]D\ PE GQ �DEC

[HQJG [L]GO OHNL COG �G]U RHLFW OLUHQ PCH �[DZL [HQJG � [HQJG ]QH RGNO R]SH GQFS G\D RHEN ZWHTQ RWHCD GFW

[QHOH G]U ]HS]GO OHNL G[HCNO RGNO R]S\ G\ H]HCD VCH �HOYC RHLFWG [LC\GOH HLHH\D HC G\D G]U HSFWL\ L�U GCSGD

�>HLHH\D PGD GFHW\ PLYWJ [C\Q GQFS U[E CO\ [D]TQ\ �HLHH\D G]U OHJL �GU\ G]HCD OJ CO RHLFWG PC\

�
ZWT CHG\ LSWQ LHND [THCH G\ CHG\ LSWQ PLCOND [L]Q [IULOC 
[H
��W� RLOHJD CLEHTG ]SZTQO

GI LWOH �G\ ]YZQ COH � 
G\
 [DHTH �DCG U[IO RL\\HJ PCG ZWHTQ [IULOC 
[PL[HQC 
ZWT CHG\ LSWQ
 [IULOC 
[ L[DF

LWOH �GLJ ]YZQH G\ ]YZQ CHG L[G\ HD ]HFWO [\WC LC �DCG U[IO PL\\HJ\ FYG LWO\ �G\LL]G OU CDG LDYD Z[

PO\ G\ HSLC LCFH L[G\ �ZWTQ COH LCFHQ HD PLFHW RLC � GLDYG OU CDG \L] ODC �]HFWO [\WC � PL\\HJ RLC\ FYG

�GLJ RLQ HQC L[G\ �>DCG U[IO PL\\HJ PC PE@

PEH �HD RLFHW RLC\ RLFG PYU OU [DFQ\ � 
GLDYG RQH \L]G RQ CDG � LHND COH
 PH\[E HSD[ L[DFD ZHJFO ML[Y GI LWO

LHN EHT OU PL[HQC PSLC RNC 
ZWT CHG\ LSWQ
 C�[ L[DF ODC �LHNG LEHT RLD ZHOLJ RLC OON\ �CQZ CS]O PLTJL]Q HL[DF

]YZQD COC KOJHQH [HQE G\ HSLC [QHON 
ZWT CHG\ LSWQ
 \[WO \L CQ\ HC �GINRHEN OU 
ZWT
 RH\O HSLYQ\ GQHFQNH@

>][JC G]YZQH HIN G]YZQ\ GUHFL ]HCLYQ �GI�LCFHD GLFWO OHTW POHUOH �

RLC �CFJ � GYJQO ]HFWO MLL\ RNO �LSHQQ RLSU CHG\ RHLN �RHLFW ]YZQ G\UL [IULOC 
[O G\ ]YZQ\ �[QHO RLC GI MC@

CO VC �OON ]HS]Q DHLJ RLC �G\ ]YZQ COH G\ PLKZHS PC\ ��DOZ �KU� RLOHJD CLEHTD [CHDQ COG FHUH �RLCYJO ]HFWO

�>RLCYJO

�RLOHJF [IULOC LD[N COF [DHTH RN]L\ �LFLQ G\Z CO C[ZLUQ �[IUOC 
[� 
TH]G ]T[EOH

�
HL]J] G\ \L[WL\ FU HQLLZO LC\[ RGNG RLC � RGNO HS]S
]HYQ ]QLLZ]Q RLC RGNO GSL]SD
�GFWL CHGH [JC OC[\LO [HQJ�[KW R]LO []HQ\ P\N PLNTQ CHG PC RGNO R]LO []HQ\ COC �GLFW

L�C[GQH�VTHL LN[DD CDHQ �GO[ PLD]NH PLZTWD�]HYQ HI GSL]SD PLLZQ PCG ZW]TSG S L ] SRGNG L[G\ �
RGNO HLHH\ ON ]SL]S HQN GI L[GH �[HQJ�[KWG ON HO \LH HQYUO G\ \L[WQ��H�IL \LC RHIJ L�WU�

�
HOOG ]HQ\G ONO K[W ROGO GQ
RLC\ GC[S �JTW P\O GKLJ\ RSLUDF KHJ\ CD HSLC JTW\ L�\[ D]N\ GQ

GD DL[JQ CO GSLQ HCOF �[\N RLOHJ PH\O ]CKJ KJH\G L[GH@ 
GQ\O CO\
 OHTW PH\Q H]SHHN��E PLJDI�PLZLLFQ \L PSQCH

PLJDIG ]KLJ\\ [CHDQ PL\FZD 
GQ\O
 RLFQ\ RHLN COC �>GI \HFLJO L�\[ ]SHHN\ GC[S RLC MC �OHTW JTWD\ P�DQ[GQ

PC RLFG CHG N�CH �
ZTU]Q
 PH\Q OHTW RLOHJ CHG\ [HDTNH JDI KJH\G\ �IQ PLJDID� H[QC\ HQNH �RLOHJ ]KLJ\N GSLC

D\JS RNO �CFL[E GODS [HTLC [L]GO LFN COC JDI ]KLJ\ PH\Q H]KLJ\D H]SHHN RLC\ LWO �OHTW RLOHJ G]U CHG ]QCD

N PLJDI C�HIJG \[W\ HQN� PL\FZ ]KLJ\ LWON 
ZTU]Q
�D���EL�

�[HTLC OU OJ [HTLC RLC GCSGD [HTCF RHLN �LCQ ���RL\FZHQG LOHTWD ]HFWO HGQ �HGO CLUDLC

�
CHG CQOUD C[HTLC LUHZWC HSHLFW TLW] COF RHLN CQOF HCCOGH �RH\C[G FYG ]C RLDGO \L

[HQJ [KW\ ]HLG CLG GSHHNG MC "
[HTLC OU OJ [HTLC RLC
 HGQH HG\ON [HTLC G\G OU OJ CO LCFH
CGL PCH �[DF ONO []HQ ]HLGO ML[Y G\G\ [QHO \L RN PC �G\G LFL OU UZWS H[HTLCH GCSGD [HTC

�[HQJ�[KWGQ GFHDUH GILE [HTLC UZWHL GQD �GFHDUH GILED [HTC
]HFWO [\WC LCFH � HLHH\D ODC �
G\
 RHLFW ][H]D COC GSLC GLUDG ON\ GI LWO RDHQH



]UF VTHL

JQ

OHNLH [HQJ�[KWG LQFO CHG GH\ COG �GFHDUH GILED [TCS\ [JCO PE L[G\ �RL\FZHQG�LOHTWD
PL[DF [C\H ]HZO\Q U[E COF �H[HTLC ULZWGO��D�L[EG LZHQS�

\LC RHIJD FFY RNH�DL�IL�GC[S COGH \FZGQ U[E CO L[G\ �Q�GHTWD VC ]HFWO [\WC LCFH HLHH\D\
Z[ ML[Y RLC\ � 
HFNH PLOUHW [N\ OU OOJ]Q\ P\N �RL\FZHQG LOHTW OU PE OOJ]Q \FZG\
PLOUD RHQQ F�QO PLOZ PL\FZ RGNO R]LO OLUHQ\ GI LWO FFYH �FLTWQ\ GQ FESN JLH[L \FZGG\

�RHLFWG OHJL N�LUH HJTW OU H]HSQO RNH �PG
"FYLNG �LHFW � ][JC [LUO HNLOHG �LHFW HSLC ]CI [LUD Q�GHTWD GFHWG\ PLQUW �][W[W ]CDHQ ]H[HND VHT C�HIJD@

HSLC HLHH\D CO\ GFW FDULFD VC\ H]KL\O MOHGH� RHLFWG OJ COH [HQJG LQFO GH\ HSLC ]CI [LUD\ CLG GDH\]G\ GC[SH

>HLHH\ CHG ][JC [LUDH ��PLSH[JC GQN N�\HQN COF �LHFW�
PLSH[JCG RQ \L POHCH�
E�UY
D [C\SH � ]QC ]W\ �RDC L[HK�LDYN
Q HK\W\ C[QEG L[DF OU H\ZG\

RLC
 ][DT\ HKZS\ [CHDQH � Q�GHTWD [\WC PCG �HLHH\D GLFWD ZW]TGO \L RLLFU COGH �
OLCNH
LZ 
[HTLC OU OJ [HTLC�HLHH\D GLFWD PE ]QL

�D�U����G[HNDG RQ G[HKW ]LULD\ ]QGD
GONCO�
GWL[\O COH � CSQJ[ [QCRGNO GS]LO VCH
GOJ\ G\HFZQ UDHS [HNDD GS]QG RLF �GSHGN ]HS]QQ FJC CHG [HNDG\ LW OU VC �ML[Y RLC

GS]Q RLF RCN RLC �D[ZLO [HND ]\HFZ GOJ CO\ RHLNH HLOU��DS ZJYL [NI L�WU�

�CGONCO
 O\ RLFGF 
SF �RGNO R]SL � PHQ OUD [HND GFOL\ ]LULD\ ]QGD\ GC[S G[HCNO �C�KLO\ [ILH F�L[G ][UG

�GWL[\O PE HC GONCO CLG PC F[WSD GQGD ON OU PLSF COC �G[HNDQ ]LULD\ KUQ]S\ LOON KHULQ HSLC 
GWL[\O COH

�G[HNDQ KUQ]S CO DH\ �OON GWL[\O HSLC\ Q�UD [HND FOHS PC RNOH

G\Q ]H[EC �D�GW G�J [DF DL\Q �U�UH �]HNL[CD �EQ GQO\ ]JSQD 
U � G[HNDG RQ G[HKW ]LULD\ ]QGD RLSUD FHU

�I�JL D�J LNF[Q ]N[D �EL DZUL ]HOGZ �C�FNZ E�J F�HL

�DC�C\ HO P[HE [JC [DF [\CN ODC �HSLF [ZLUQ GD[ZG ]\HFZ GUZWHG\N Z[ G[HQC OLUOF C[DTG\ \LEFGO \L

PEG �RGNO GSL]S RLSUO G\HFZ HD GOJ � >IL ROGO CDHQD 
U � OJ[ ]D IU RD \DN RNH@ Q�UD FOHS\ [HND RHEN �HDL[ZGO

�GD[ZG RLF HD RLC\

�
RGNO GOKH [DZGO ML[Y RLC C�NJH ���LS\ [\UQ RHLFWN �H]HL[JCD RLDLLJ RLC PL[QHC PLQNJH

HO RLCH GLFWG ]U\D RHLFWG OU M[DQ �[DF ON [C\D HC G\D [HQJ [KW GFHWG MNOG �GNOG RNH
CHDL\ FU GHYQG ]L\US CO P\ LN � RDG RHLFWD PL\HU\ M[FN RGNO RHLFWG R]L\ FU M[DOQ RL]QGO

RHLFWG ]U\D G[QES GHYQG RCN HOLCH �RGNG FLO RHLFWG��\�C[ �CL 
TH]�

PLSH\C[ HD]N � GHYQ CLG PE\ L�WUC GN[D HSZ] CO GSL]SG OUH�KWZ �R�DQ[O ]HTJHLQG ]HDH\] 
U�

�JL C�D\[G 
H\] U�UHGSL]SGH �PLNHI GHDE RJO\Q PLSGNG COC GQHCQ HO\Q R]LO GHYQG RLC\ PH\Q
�G\[WGG ]N[DD ]OONS�JUZ D�J LHOG KD\ ]�H\ 
U

�
PHON RGNO RCN RLC\ �]Q\ [HQJ [KW RHLFW OU ZHFY 
[H U\HGL 
[ FLUG
PH\[E HSD[ D]N
�PLQNJN R]HFU\

OLUOH��CL�RGNO RLC
 H[QC\N\ [QHO ML[YH �H]H\[D ]Q\ RHLN �]Q\ GOKG RQ GSGS RGNG\ H[QC
CHG HO\ � GIG G\G ODC �[JC RHLFW HO RLC [QHON 
PHON[LCQ 
[ L\HFJD N�\Q [�H\ �OC[\L ][CW] L�WU�

��GJQ\



EL VF ]H[HND

KQ


�"G[HDZ LUD CO KH\W �G[HDZ LUDF CHG [HND PFC COC
HCOH PFC OND RLF G[HDZG\ RHLNH �
G[HDZG RLC L[G\ �PFC [HNDO \ZHG\ PH\Q G[HDZ GQGD�[HND ML[YGO [D]TQ RLC �[HNDD CZHF

PFCD COC [HNDD RLF��PH\[E HSD[ \H[LWD D�YH �W�SN�

EL VF

\LZQF [IULOC 
[ CG ���[QC ]\\ D[
��O�YN��
L\ZQ COF RSD[ CGD[ L[DF \[WQ PH\[E HSD[\ GC[S

�H]HHYQ OU [DU CO � PFHZ GFW PC\ COC �PL\O\ [JCO CHG GHYQG RQI [ZLU\ �PLSH\C[ [C\N COF ]\\

�]\\ D[N \[WO RLLFU [\WC PYUD\ L�WUCH �FLQ OLJ]Q H]HHYQ RQIH ]\\ D[ L[DF HJFS CSZTQG LWO\ UQ\Q POHCH

RLD OFDG RLC GNOGO\ CYQS �KH\WG HUQ\QQ 
[]OCO
 CLYHGO J[NG RLC DH\ �
C�[ CG RSD[ CG
 [QHO HSJ[N OU\ RHLN MC

�PL\[WQG [C\O PH\[E HSD[ \H[LW

�
GLO LUDLQ HLOU [DHU HC HGFHW HC MOLCH RCNQ LNG LC
GHYQ\ PLKZHS HSC\ GQ LWO\ UQ\Q
HW[HUO GHYQ � H]HFWO GYH[ HSLC PC �[]OCO H]HFWO� [] OC O[JCO FU GWL[UG PU RL]QQ HSLCH

�GKH\WN C]LL[DG \[WO \L COG �C[QEG G\ZQ GQ RL]QQ PC\ � PHL PL\O\
P�DQ[G RH\O OU PLSH[JC H[LUG [DNH�H�DL PL[HND�D]N\ LQ \LH �HL[DF ]HK\WQ RN GC[S RLC\KD\�

��L OLUO CDHQ �LHOG[JCO �PHL PL\O\ FU HO PLSL]QQ � ]HFWO GQD HO RLC\ COC H]HFWO GYH[ PC\
HSLC PC ODC �VH[UO HC ]HFWO DLLJH PHON HO PLSL]QQ RLC � PL\O\GY H [ML[Y � H]HFWO OON

�[]OCO HW[HUO
C \L Q�Q COG �C[QEG G\ZQ GQ OHC\O \L RLLFU MCC]LL[DG ]\[W]Q [LW\H �PL\O\ PHLD GLHO] GWL[U ]HYQ\ RWH

�GWL[UQ HC GLFWQ 
O [JCO RL]QGO RLC\

PL\O\ FU M\QS GHYQG RQI\ RHLN [DFG PUKH �
O [JCO COC GWL[U DHLJ RLC\ HL[DF ]HK\WN P�DQ[G ]KL\ [CDO GC[SH

COLQQH �GLFW ]HYQ OU [DU CO FHU L[G\ �
GFW] CO PCH
 HD C[HZ LSC RLC MNOG �GI RQI GGH\\N HLOU [DHU HSLCH PHL

GFDC ]D\G PH\Q �CHG RSD[FQ CQ\H �PFC [HNDO L\ZQ CO RSD[ COG �PL\O\ RQIO [HZQ HGQ D�YH@ �GWL[UD DLLJ]S CO

PL\O\ RQI HO HS]S\ G[HGK GQGD [HND ]OLNC RLSUO ��JN ROGO� RSL[QCFN �H[HQJ FLTWL CO\ G\ CYQL\ FU RQI HO HS]S

�GFWL CO DH\ LCFH V[HU\N L[G\ �GHYQG PLLZ � PL\O\ MH] V[U PC\ GC[S PSQC �>PUKG H]HCQ PHL

HGFHW HC MOLCH RCNQ LNG LC
 C[QEG ]L\HZD T[E P�DQ[G\ GC[SHH W [ H U H CHC
 Z[ CQ\ HC@ 
CLUDLQ HLOU [DHU HC

PC �CLG CL\HZGH ��
HC
 ]DL] P\ G[TJ\ 
SH �C�HIJD I�LUNH� PH\[E HSD[ T[E RN\ Q�H\H �>
CLUDLQ HLOU [DHU HC HW[HU

PC [DHU MOLCH RCNQ\ [QHO ML[Y GLG\ �[WTG RQ [TJ [ZLUG N�C �PL\O\ MH] GSQI RHLFW ]HYQ\ [QHO C]LL[DG ]SHHN

CT[EG LWO PEH �>OON GC[S RLC � 
O [JCO RHLFW OLUHQ RLC ]\\ D[O\ �E�[ OU RHLOED D]NS\ GQH@ V[U COH GFW CO

HGFHW LS]LO [QHCN \[WO \L HSLSWO\
 H N H�
HNH� H[QC HOLCNH [QCQG ]OLJ] HSLLY\ �GIO GQHFN HSLYQH� 
HLOU [DHU HC

[ZLU CLG\ �GWL[UH GLFW FDOQ ]L\LO\G ]H[\WCG ]C [QCL [QHON ��HI G�F �W RLKE �DOJ G�F �DL GOLUQ 
TH] 
U �

�C\HSG

[QCS\ GLLFWG ]HYQO ]QFHZ GFLUL ]HYQ

GFWGH GFUL CO [\CGLFW ]HYQ\ PL\[WQ \L �
�[DFD GHYQ PLLZQ N�LWUC HJ[N OUD ]CYHL\ LW OU VCH �]CYO GSHLFWD ULLTO �RHFCG OU ]OKHQ
RLFD GLG PEH@ GNCOQ ]OUDH GOHFE CLG\ �HL\NU GLHH\ LWO GSHLFWD ODZO HO GLG LHC[ RLFG FYQ LN



]UF VTHL

S

�VTN GH\ ]HUQG ]S]QG L[GH �GCSZ\N GLDCO R]S\ ]HUQG LHGL\ LQF G[IJD ODZL\J�SQH MHSLJG L�WU

FQKUHQG G]SZQ VTN LWO D\JOH GSHLFWD ULLTO HLOU G[H] G]HHLYH �>PLSZI ]UF �GW[ PLC[L [WT L�WU�

��PLKW\Q � P�C[HCOC GSHLFW ODZO RHFCG ]C PLWHN RLC �[]HL G]U GH\\ GI RWHCD\ D]N\ LQ \LH
G]SZQ VTN RHD\J LWN ODZO ]HY[]GO HLOU GHYQ\ COC �LJNHSG GLHH\ LWOD�YH �FQ MHSLJ ]JSQ L�WU�

��G]CLYLD � HSHQQD HGWNS HWHED HGWNS\ FUH �]HHYQ [C\DN HI GHYQ OU HGWNS CO UHFQ

\ PL\[WQ \LHGFWGHC�KL[GQ� ]LFWS CLG HJ[N OUD\ �[DFD GHYQ RLC RHFCG OU ODC �DCG OU DTHQ
��]HLSHYLJ 
TH] P\D

GHYQ COH GI CHG RLF\ �]HHYQG RLSQD GL[DUG GQC ]LLFW PLSHQ PSLC\ \LH]HHYQG [WTO CO[W W�L[ L�WU�

RLC\ �DL PL[HND� F�DC[G \[LW\ HQNH �
GFLUL ]HYQ
 DEC � 
GHYQ
 HKZS\ GQH �E�T[H E�GD ]UFD CY G\U]�CO E�T[O

��G\D GLLFW DEC 
GHYQ
 HKZS COC GHYQ J�KW ]WL[U




OC HCD LN �]HDHKG RLUQ ]HU[H ]H[I ]HD\JQ ]LLOU RLSU CHG G\D [HQJ [KW RHLFW RLSU GSGH


GSHY[H G]HC FL[HG [DN\ �GSLQQ G[I GD\JQ GILC GOHU GDHK GD\JQ UYQCDH �GSD[Z

OND L�[CG LD]NH [GHIG [WTD UHFLN �G[I GDGC OU GLG\ PL[YQ ]HOE RLSUN � ]HOU]GO

�PLSDOH [QHJ ]HOEH P[\D PL[HQJ [\D [\C PL[YQQ P]CQ GOHCEG L[JCH �P�LDDH\ LSLSU

PL\FJO RH\C[ CHG\ �GDGCG CLG\ �[HQJ ]L\C[ CHG\ �[HQJ [KW RHLFWD L�\G HSHLY

�FTJ CHG\ �RGNO G\D G]HFWO G]HYQH �
[HND
 PLC[ZSG OC[\LD\ RLSDG LQL ]UD\H

�HFDO 
GO L]OD ]HDGCH PLFTJG ON ]HOUGOH

HD \Q]\GO CO\ �GWLOZGH V[HUG M[F CHG\ �H]HC ]HONO CHG\ � H]W[UH GFW] CO PCH

]UFO �
HNH []HL PHDLD GHYQ RLSUN �HQYU ]CSGO COH FDO GHYQ P\O RLHNO OHNL HSLC PC �OON

�GYHJG ]HDGC TLSNG CHG\ �RGN O\ HSHQQ FLTWG CHG\ LWOH �C�[LN OLN\Q HLN[F OND 
G ]C

�
HGUF HLN[F OND �HL]HJ[HCD GNOSH HLN[FQ HS[HL 
GH �
HN FTWHL MNLWO

�CD ]\[W �ZTDKLHHQ Q�[O X[CG L[W [WT MH]Q�


 H][W [DHU JZHOG
 � LS\ Z[W

�
���G[HGK GQGD [HNDQ H[KWS CO\ �PLDLLJ PLHOGH PLSGNG
HSLCH HQYUO HDNUQH H\L[WQ RGNG
PL[JC O\D L[G\ �[JC RGNO R]LO DLLJ�"RN\ ON CO HQYU O\D �GNHI CHG�CY] C�J UH[I [HC L�WU�

��C�N\ F�HL U�H\K[HND ][H]D [\DG [C\ ONHCH HL[HQLCH HQF DL[ZQH��I�C ]H[HND P�DQ[�

OC[\L [C\ ONN RGNO HS]HS LHOGH��P\ UH[I [HC�MND DLLJ LHOG RLC\ PL[QHC \LHOLUO LCIEOC K�L[GQ 
U�

��RGNO GSL]SD [QHON � HI GHYQD PLDLLJ PLLHOG RLC\ �KU� P�DQ[O ]HHYQG [WTD ]JC GT[E [LOG J�[G \[LW RNH �E

�G[HNDD ]DLLJH GSZ � M\Q CO\ LW OU VC �PGLSLFD H]QGDD PLDNHN FDHUO ]HUQ R]S\ OC[\L




EL VF ]H[HND

CS

�
G[HNDG RQ [HKWH GSZ � M\Q CO\ W�UC PGLSLFD H]QGDD OC[\LO ]HUQ R]S\ P�HNUHHD]N

�RSD[FQ HC ZWTG LSWQ COH �G[H]G RQ CHG [HQE RLSZ �HS[QC\ GI RLSZ\ ]H[HGO GCD 
G[HNDD DLLJH
 ]WTH]\ 
TH]G

PHZQ ON\ T�\D ]HQHZQ GQNQ [CHDQ COG H\ZGH �G[HNDG RQ [HKW GLG RSD[FQ RLSZ GI GLG HOLC\ PGL[DFQ HSLDG\ \L

RSD[FQ W�NU DLLJ]L CO RCN UHFQH �RSD[F RLSZD RSD[FQ DLLJ RN HQN �C]L[HCF RLSZ HGSHZ\ [DFD C]L[HCF RLF OJ\

"RSD[F RLSZD GQGDG GSHZ\N

�RSD[F RLFG LWON HOLWC 
UYQCD L[NS FL
 RCN \L L[G �L[NSG O\ CHG RLLFU G[H]G RQ\ RHLN �DZUL ]HOGZ ]HSHLOED D]NH

�G[HNDG RQ [HKW MNOG

HD]N\ GQD 
TH]G ]SHHN \[WO \L LN �>
OC[\LD
 HD LSC C[HZ RSD[FQ VHT VHT COG\@ GI \HFLJO J[NG RLC\ GC[S G[HCNOH

�L[NSO GSZG\N G[HNDQ [HKW GLG CO RSD[F RLSZ GI GLG HOLC\ �CWLTG LWON 
RSD[FQ HC


L[G N�CH �PLSLLFD GCLYHGO OC[\LG OHNL RLC L[NSO GSZG\N L[G\ �HSLC GI\ GC[S MCG [ H ] G R QH]H\[D GQGDG RLC

L�WUCH �GLOU LHE ]H\[ G[H]G RQ L[G\ G[HNDG RQ [KWLGO HO \L DH\H ��C�IK D�J [IULJCD HI G[DT 
U� L[NSG ]H\[D COC

[KHW �HD GTLW] ]HNI HO \L\ LHE FLD\ RHN\Q HOLWC COG >C]L[HCFO LSGQ CO RSD[F RLSZ PC@ G[H]GQ L[NSG O\ GSLC\

RLFQ PC �G[H]GQ GUZWS OC[\L ]HOUD W�NU\ GC[S PE@ �H]H\[D CHG L[QEO\ GI RN\ ON ���IK ROGO 
U� G[HNDG RQ

PLDTHQ 
TH]G L[DF\ JNHQ RN OUH �>G[HNDG RQ G[HKW [ZWG ]QGD\ C]WTH]D HSLS\ COGH �\HCL RLFQ HC [ZWG F�D [ZWG

�G[HNDD ]DLLJ G]LG CO �RSD[F RLSZ GI GLG HOLC\ [QHO �C\L[G OU

OLUHQ GLG �RSD[FQ RLSZ GI GLG HOLC PE COG RN PC\ �C]L[HCFO LSGQ CO RSD[F RLSZ\ 
TH]GQ G[HCNO UQ\Q PLSW ON OUH

LSGQ RSD[F RLSZ P\ 
TH]G ]UFO\ GC[S\ �DL Q�D ]UF VTHLD CDHQD 
UH� �G[H] RLFQ G[HNDG RQ [HKWO HC DLLJO

��C]L[HCFO

�
���[QHJH OZD L]CF GLWHEF PGLSLFD CQLS LC �PGLSLFD LCQ
LSLFD � 
PGLSLFD
 H\[W CO\ MNQ
][LNQ RLSUO RLFG CHGH@ G[HND RLSUO PLOLUHQ PSLC PGLSLF\ UHQ\O GC[S �PGD PLEGHS PG\ PLLHEG

OC[\L O\ []GH [HTLCO UEHS [DFG\ RHLN >XQJPG[DC�REQG JLNHG RNH ��DW� XSLQ P�[GQ RCNQ JLNHGO D]N RN�

�PGLSLF EGSQ [JC MOLO D]N\ RLQLSD ]C\Q OU [LUGH �]HQHZQ FHUQH RCNQ �F�ZT JQ]�

[KWS OC[\L RLC �VTND ]HSZO HEGS HOLWC\ �K ]HUQ RLSZ 
OG PL[WC GSJQD ]CDHQ �GN[� GDH\]D R�DQ[G D]N RNH

�G[H] RLF LW OU OLUHQG RLSZD LHEO R]L\ FU G[HNDGQ

�CZHF GNL\Q COD ]HUQ C]LL[DG GKZS UHFQ N�C\ �RN \[WO C[QEO UQ\Q RLC\ RLQLSD�]C\QG ]UF X[]O \L CQ\H

��D�L Z�D C�HIJ U�UH �[JC RLSZ OND HC ]HUQ COO GNL\QD RLFG CHG COG

�D�U��
���CO GNL\Q ]HSHZ ]HUQ G[H] [DF [QCF RSJHL LD[N GO [DT LC CJLSG
L�\[ L[DFD Q�HQ

]UF VTHLD CDHQD 
U � \FZGQ KHLFG FQO HC �CFL[E 
GSZ HC
 DH]NG ]HUQ\QQ PC �RSJHL LD[ O\ HQUKD 
TH]H

�IQ Q�D

Q LSUSNO �LSUSNO GCSHC [LIJQ G]C LCH GCSHC [LIJQ G]C M]LQUO
HLJC ]C \LC HSH] OC
�
���CZWSP]T HOLWC COGH �[HTC � RHHNQD H]HSHGO ODC GCSHC ][IJG RLFQ COC KUQ]S CO\ GC[S

G[HTC H]UF ]DLSE��PLZTHWG ON HZTW RNH �FY RLOHJDN�I�[EG U�H\D D]N RNH��\�\[D G�NH �CL GCSHC 
OG�

GKH\W C[DTD KZS RNH �G\[WD [HQCGQ CHG KUHQQ\ RHLN �KUQ]S GCSHCF 
HCO
Q\ GC[S PSQC@
OICG RDC [WTDC�DL G[LNQ 
OG�>

GS\QG \H[WD P�DQ[G L[DF HOCH��I�DL PLON�



]UF VTHL

DS

H[QC \H[WD CD\ HQN �GQYU PLDNHN ]FHDUO HC P�HNUO HQYU [NHQD HSLSZ RLFD M[D]L P\G [QC
� PHOEL RLSUH �
RHD\JD HQU ZFZFL � D\JH [QHO FHQO] HLOU PHOEL OHNL
 �O�ICH �
HGSHZ PU D\JH

PC �MFL ]J] HSLC\ P�HNUD H�Z MFL ]J]\ P�HNUD G[H] G[DF RN PC H[QCH �HGUKLH HLOU PL[UL

�OC[\L O\ HOIE OU H�Z P�HNU O\ HOIE OU G[H] G[LQJG
]HCQ[G LSLQH GOHDJ]GH LHFDG []HQ HSLC RNH] H C S H C G HDHSEO [HTC
 �H[QC �P�HNUG OU PLWLZUGH

OHFE CKJ HGI\ �P\G OHOJ LFLO CDO ONHL\ [DFD RN\ ONH �
P�HNU O\ H]UF HOLWCH ]HL[DG ]UF
�[QC �P\HU DU]LH P]HC DU]L CHG\ L�\G [CLD [\C ROHN ]HU[G HOCH �]HU[ ]HSHN] PFCO GUEGH


���OHU G\U ON �GOC G\U ON MLZOC 
G ]DUH] LN� bb

�
���GCSHC L[\LQO C[Z ML[KYCF HSLLG �[HTC HOLIE [QCF RCQO CJLSG
HOLIE
 [QHCG\ UQ\Q
PLZTHW GD[G HD]N RNH �GCSHC KUQO DH]NG RQ \H[FO PLNL[YQ HSC L[G\ �CHG G[H]G RQ � 
[HTC

��C�JN U�GCD PLZTHW FHUH �D�JQ\ Q�HJ M�\�

OU HGQ] [DNH �>[DFD P\G OHOLJ RLC\N@ RSD[FQ COC HSLC\ P�DQ[G ]UFD HD]N\ \L POHCH
HS]LEHTQ PGL[DF��[WTG VHTD\ ]HKQ\GD �E GOLIE 
OG PL[WC�GSJQGH �KS\ Q�HJD C�ZU[EG GQ] RN�

G[H] [HTLC PLLZ ODC �
OHIE] CO
 FYQ COC RN H[QC CO �RSD[FQ CHG\ HD]N\ PLZTHWG P]HC PE\ RCNQ JLNHGO GC[SH

�IW Q�DH �ELZ Z�D ]UF VTHLD [CD]S\ HQN �
HGSHZ PU D\JH
 PH\Q [DFD

�P\ Z�DD � H]FLDC ]D\GH H]CHHOG ]UZWG �LHEG OIE LSLSUD FHU

F�QN GO [DT LN �L[QC "CLUDLQ GCSHC []HQ LSUSN O\ HOLIE [QCF RCQN GO [DT LC COC

�
O�T RSJHL LD[N MLJ[HN OU []HQ HOLIE[HTC HOIE\ D\H] [E KUQO CD DH]NG\ \[WS CO UHFQ �[QC] PCH

LDE �HK PL[DF� L[WTD HKULQ RNH �]LD[D H]HHOG RLSUO �CU Q�DD [CHDQN� 
HLJC
 OOND HSLC\ LSWQ ][]HQ H]CSHC ODC

��D\H] [EO K[W � 
HLJC
 PLWTN ]KLQ\

�D\H] [ED [DFQ DH]NG\ U�DC[ \[LWH �
GSH] CO [EH
 DH]NN �G[HTC D\H] [E ]CSHC\ C[QEO KH\W\ LSWQ [QHO \L


U �
HSSH] CO
 CY] LN [FTD DH]NGQ C�LH� H]HSHGO [HTC\ �O[UG Z[W \L[ ]HQDL� LQO\H[LDH �E� PL[E ]NTQD H[QC RNH

RLN[U L�\[D U�Y MC �J[D\ FDUD COC D\H] [ED [DFQ GIG DH]NG RLC\ H[QC �GQ RLKED POHCH �P\ LQO\H[LG L\[WQD

COC H]HSHGO GOLJ]NO [HTC\ Z[ CO\ �OLUO [CHDQG LWO� \[WO ML[YH ��]�ED [DFQ DH]NG\ RLKED C[QEGQ CLDG\ �KN

PC ODC �PL[LIJQ PGLSLFD [\CN Z[ GI\ D]N MC � �H�L Z�D� C�HIJG JLNHG RNH �OC[\LDN ][IHJ H]CSHC FDULFD PE

�HO [LIJQ RLC OC[\L PE �PL[LIJQ RLC PGLSLFD

�
���LO GQO ]HUQ LNG LC �OC[\L LSLFD RHFO HLOU ODLZ\ �RSLZTU LCQD CNG
PLZTHWG RQ \L
HSLC RLSZ H]HC\ LW OU VC �PDLLJO OLUHL\ PLHTQ RLSZ OU PLFFYG ]HDLLJ]GO VZH] \L\ HD]N\
]CI JLNHGH R\HJG ]HYZD UL[NG RN �>[JC PHZQD OLUHQG RLSZ G\UQD W�NU@ RLFG FYQ OLUHQ

HS]LEHTQ��G P\ C�Q[G L�WU � E�ZT JYZ�

M�\GH�I�KH J�DUH �L�ZT P\�C�DKL[G L[DFQ CLDGH GI [DFD ZWZW�DO RL\HFZD�GCS]G GOLUHQ RLC\
�HIN

C�HIJG \[W HI GUFOH�G�JL ]H[HND�H]ODZ\ �OC[\L LSLFD RHFO L[NSG ]ODZ GOLUHQ FYLN �HS]LEHT ]C
MNOG �RLSZ D\JS OC[\L RLFD\ ON HSLF OUD ]C UHD]O ONHL CO\ DLLJ]S\ �H]HNI ]OLJQ HSLLG
�HFLQ HCLYHGO ONHL CO\ HO OJQ COC [DF PH\ HGSZQ HSLC\ �GNL\Q GOLUHQ\ PLFHQ ONG GI RWHCD

�>XWJD \Q]\GO LS\O HI GOLJQ OLUH]\ �RN RLFG OC[\LD PE PC P\ FFYH@



EL VF ]H[HND

ES

OC[\LG ODC �HSLF OUD ]DHKO OC[\L LSLF HLOU ODLZ L[NSG Z[\ [DHFQ � C�HIJG D]N � [\WCH@
�HL]HUQ ]C L[NSG OKHS M\Q COH ]HUQ ODLZ PC N�LWUCH �L[NSG ]DHKO OC[\L LSLF HLOU ODLZ CO
RLC PEH@ M\Q CO L[G\ JZQG OKDO ]H\[ HO \L\ RHLN PHZQ ONQ �JZQG PLLZO OC[\L FLD\ L�WUC

�>OKDO GOG ONHL � >GS]G\ RHLN � GSQC [THJQ PH\Q HD
ZWT LFLQ ]CYO LFN GNL\Q PU VTND L[NSO [HNDG ]HSZGO PLZTHWG HNL[YG UHFQ G\ZG �K ]HUQ RLSZ� PL[WC GSJQ [WTD

\WC COGH ��MHQTD ROGOFN��CLEHTD [CHDQN �OC[\L LSLFN GNL\QD GSZL\ L[NSG PU ]HS]GO [

OLUHQG RLSZ RCN RLC N�C �H]ULD] ]HNI OHJQO COC HI GCS]G GOLUHQ RLC\ C�HIJG N�\QO CLUDLQ COF G[HCNO GC[SH

RN]L MNOG ��
C]QHKLT
� PL[JHTG PNTGN COC OLUHQ RLSZG RLC\ GC[S GSH\C[G GUFG LWO HOLWC COC �G[HNDG RQ [HKWO

GOLUHQ �OC[\L LSLFN EHGSO ODLZ PC\ C[QHJO C[QED H[QC I�U ][IJG RLSUO Z[H �C]L[HCF G[HNDQ [HKWO OLUHQ HSLC\

�[LIJGO OC[\LG OHNL RLC DH\\ GNL\Q

�HN RL\HFZ GJQ\ [LCQ 
[ L\HFJ �IQ L�THT C�J ZJYL L[W ]�H\D U�UH

GNOGOL[NSD GSHZ GNL\Q PCG PLSH\C[G HZOJSR�DQ[ �CL[ RL[\U� E�QT �E�GD �RHCE LCG D[ ZTW RN�

]LLSZG PU VTND ]HSZO ][HHJQG M[FG\ D]N\ COC@ \�C[H �CU I�UH JQ Q�DDH RCN� 
TH] �]�[ ��CU I�UDH RCN HL]HNOGD�

�RSJHL 
[N � E�HQZ F�HL U�H\K �FO XSLQ P�[GQ ]�H\ �>GNL\QH VTN ]H\UO [\WC RNH �PHZQG]HUQ HCL�\[ ]UF RN�

GSHZ OC[\L\ \LZO \L[N GNOG\ �ET I�UH JQ Q�DD CLEHTG L�WU � FHUH �CSLD[ G�F[ PE 
UH �FL RL\HFZ �E OLUO 
U �

ODC �VTND GSHZ OC[\L\ RSJHL LD[N GNOG\ �GS]S G�F �JQ Q�D 
TH]U� PLLJ 
[ ]KL\H �I�UF G�W[ C�EG PE 
UH �GNL\QD

��>FO XSLQ P�[GQ �
[\WC
 M[FD COC RN D]N CO POHCH@ VTND GSHZ P�HNU PEPLOLUHQ PGLS\ HCFL�C GLNI P�DQ[�

[\WCH ��IQ Q�D DZULO ]QC L�WU� J�[H V�L[G ]UF PE CLG RN\ C�LH �>GS\Q FLEQ �HS]LEHTN COF �I�UD CLEHTG L�WU@

HL\HFJD PE 
UH �GI HC GI OLUHQ P�HNUD\ [QHO CD 
M]LQU
 KHULQ\ �[QLQC ]UFD RN \[W\ � R�DQ[G ]UF CLG RN\

��CU I�UO

G]H\UO \L � XQJ ][LNQ HC L[NSO [HND ][LNQ MNOG �]HKL\G L]\O \HJO \L\ PLZTHWG HD]NH
VTNDH GNL\QD GOLJ]NO\�C[UH� L\C D[ G�F �CU P\ 
TH]H I�UF G�W[ L�[\C ]HGEG �D\ 
LT F�W Q�D LNF[Q L�WU�

��H�N\ F�HL �O�L[GQ ��RCN

G[H[D GS\QD 
UH�I�LZT JQ]�PLZTHWG DH[O GID CYHL FDO GNL\QD\I�KG N�NH �IW GDH\]D C�Q[G N�NH�

��C�LZT FYZ Q�HJ C�[EGD PE 
UH �J�ZT N\ F�HL�C]L[HCF PLSLF RLSUO PGLS\ ]C ML[Y LCFH LN PC
RLSUO CZHF PL[QHC \L MC �GFDO GNL\Q G\U\N �JTWG HLOU [DU\ XQJ RLSUO P\ OZG FDULFD@

M�\G D]N RN �[KWS CO � 
FNH C]L[HCF G[HND RLSUO ODC �RSD[F RLF�J�ZT N\ F�HLD�G[HG [DNH �
R\FG ]QH[]D�[U 
LT PLD]NH PLZTW \�UH �KS ]H\FJ 
H\]�COC M\Q COH L[NSG RQ G[W GSZ\ OC[\L OU

DLLJ]S L�\[ ]UF LWO\ RHLN �[DFD OZGO RLC � GSZ CO PLZTHWG DH[ ]UF LWO\ L�WUC\ �]HUQ R]S
C]L[HCF RLSUO VC FDULFD PLOZQ \LH �G[HNDDF�HL GDH\] LJ]W U�UH �J�N\ F�HL I�K �P\ C�Q[G ]�H\ L�WU�

JQ] J�HC I�[EG U�H\H DZUL ZJ �H�N\�>
OLUO CDHQD U�UH��E�COO VC [YJH VTN RLSZ OU MHQTO \L\ ZJFG ]U\D ZTW\ G\Q ]H[EC ]�H\Q

�JL PL\FZG T[KSHZ L�J LHOG KD\ U�UH �PLZTHWG DH[ ]UFO PGQ FJC W�NU OLUHQ\ �GNL\Q
LHOG ]LD U�UH �[U R\FG ]QH[] L�WU � RLWLOJH VTN RLSZ G\UL �MH\QO C�C\ ZJFG ]U\D\ D]N\ PLSHQFZG RQ \LH�

]LCFLJL HI GUF POHCH �VTN OLUHQ �MH\QO C�C\ [DHU ][LNQD\ D]N �D\ P\ LNF[QDH I�HQZ Q�D LZTWD� I�HCDH �CN C�J

��FO XSLQ P�[GQ �PLZTHWG [C\ LDEO

G[H[D�GS\QGH�K�LZT IQ]�PU RLSZ G\UL MH\QO HO C�C\ ZJFG ]U\D\ �XQJ ][LNQ RLSUO D]N



]UF VTHL

FS

VC\ PLZTHWG ]HUF ]C P\ Y�GU\D CLDGH� 
HFNH J]WQ ][LTQ HC VN ]ULZ] �PL[JHTG M[FN L[NSG
�DEC RLSZ ]H\UO PL[QHC \LH ��RN G\HU GOLJ]NO

�E�ZT FYZ R\JG ]HYZ �JTW 
OG VHT I�[EG U�H\ �G F Z�T N\ GDH\] LJ]W �GO FO XSLQ P�[GQ ]�H\ �]HNL[CD U�U

GC[H ��FN D�J ZJYL [NI� �G Q�HJ RHLYO [HC ]�H\ �JL ]H[HNDH CO�ES F�HL C�HIJ �IQ C�J ZJYL L[W �DN�CN C�J LHOG ]LD

�CU I�U ]UF VTHLD CDHQD FHU

FL VF

�
G[HQ] RL\HUH
ZTL[DQ J�[EG P\D CDHQ�E�FS RQ[TH C�[EO ]H[UG XDHZ 
U�HQQHG\ PL\FZ\ MNQ\
PL\HUGDLT GHGQG CLG GLLFWG ]H[\WC COC VHEG ]\HFZ PGQ GUZW CO PYUD\ JNHQ �G[HQ]

PGO ]HLGO [\WC\ GU\H GU\ OND COC ]LQOHU GUZWG HI RLC ODC �PGQ VHEG�]\HFZ ]C ]UZWQG
[DFH �VHEG ]\HFZ PGD \L PQYU FYQ LN �G[HQ] PL\HU MN PH\QH �VHEG ]\HFZ ]UZHW � RHLFW

�USHQG CHG [JC
OUHQ PGD \L � P]HFWO [\WC LCH 
GN[UGH GFQUG
 PLSHUK\ GUFG LWO �HKJ\SH HQQHG\ PL\FZ\ GQ H�C[EG [LDTG GID

PL\HFZG JDIQ L\FZN PSLF ]HLGO [IJ UHFQH �G\HFZ PH\ PGO G]D[]S CO GKLJ\G LFL OU COGH ��KL GOLUQ� OUHQ [JC

RHLFW LSD PSLCH HKJ\S\ RHLNH �GHHGD RHLFWG ]H[\WC LSWQ COC PYUD GSLC E�GHFZ ]ULZW\ PH\Q COC � "VHEG ]\HFZD

�VHEG ]\HFZ [C\N �PSLF PYUN ]HLGO PL[IHJ COLQQ

�OUHQ [JC OUHQ PGD RLC RNC HKJ\S\ PL\FZ\ P\ KZSH �J�[EG L[DF ]SDGD HI M[F OU ZOJ �D�GOZ� L\L ]LD [WTDH

]Q[HEG GDLTG CLG CLG RHLFWG ]H[\WC �GNHWG M[FD \[WH �\�UO H J OG[H] G[QC\ RHLN\ �Q�UD OU VHEG ]\HFZ

�M[HCD \�U �GSH\C[G H]NCOQ RLUQ G\HU CHG RLLFU\ CYQS HLQF DL[ZGOH H]HFWO

�
]HSHLOE
D C�HIJG ]H[UGDH �L�E JDIQ L[HTLC 
OG LHOG J�[EG L\HFLJD U�UH

OC LD[O GLO ULLTQ���
L�
���GFHDUH GILED RL[HTC ]LDG ZFD L\FZ [QCF [IU�E� ]YDHZQ GKL\D D]N

L\FZD GFHDUH GILE [HTLC\ �GOZ� RLOHJD [CHDQ GSGH �GOLUQ PH\Q [HTCO RLC\ GKH[W GH\ GSGS CO [\CN CHG RHFLSG\

PLQF ]\HFZD \HQL\D �RSD[FQ CO VC �[HTLC RLC �GFHDUH GILE O\ HI G[IE COHO\ UQ\Q GI LWOH �RSD[FQ � ]LDG ZFD

�GKH[W GH\Q ]HJWD

GIH �GS\Q�VTNG OU �GOLUQF D�WT� MOQO GS\QG RN GQ] [DNH �G[H]G RQ [HTC [HUL\ LYJ COG GQ] [LCQ ]LD L\HFJDH

FLQUGO [\WC �PL[HTLC [C\D G�G\ PL[DHTG ]UFOH �GOLNC L[HTLCD COC [HTC [HUL\ LYJ RLC\ ]HUFG LWO D\LO \L

UHQ\O RLC DH\ �Z�QK\G ]SHHND PE MN \[WS PCH �\FZGG [HDU FDHUH IIHE\ RHEN �OON GCSG P\ RLC\ GFHDUH GILED

�GKH[W�GH\Q ]HJWD GCSG []G RCNQ

�GOZ RLOHJ ]UF VTHLD CDHQD U�U

�D�U��
FLJL ]QDD GO LZHQH DLLJ LS]Q [IUOC LD[
GQNJ M\Q [WTD�C�IL PLKW\�[IUOC LD[\ \[LW
KJH\D [IUOC 
[ FLQUG RNO �>GH\Q COH FESQ CS]G L[G\@ [HKW CWLTDH DLLJ C\L[D GSH\ GLG

RLUD\ RLZHF RHEN OZ PHQDH �FLJL ]QDD��IK ROGOFN�POUG HOLCH P\FZGO PQHQ PFZ\ C\L[D MNOG
D OONSH 
GDUH]
 OOND GI L[G MNLWO �HF[L � JDIQOON PHQ HD GLGL [\C G\H [H\ C�GO JDI] CO

CHG C�G ]DUH] LN �U[ [DFPFZ\N ODC �>[IUOC 
[ \[F\ HQN �FLJL ]QD OU [QCS GI DH]NH@



HK VF ]H[HND

GS

OOND PSLC �HF[L CO HOU PC\ RHLN �PQHQ ]C P\FZGMLZOC 
F ]DUH]COC 
GDUH]
 [QCS CO\ �
�HOCD CYHLN ONO HC �HF[L HOU PC\ RS]CH UD[SD
�\LC RHIJDH ]QC ]W\D 
U � [IUOC 
[O GS\QG [HCDD FHU

�
���RQC DEC RLQHQ LOUD RG\N RL\HFZH OLCHG C�FTF �PL\FZ ]HFOHO RLSU HGS] ���
RCQO HOLWCH
�PQYUO GLLHG PGO \LH PQC LUQQ HCYL\N Z[ [QHON �PL\HFZ PG R]LHHGD PL\FZ ]HFOH [QCF

VHEG ]\HFZ PGLOU GOJH PQHQO P\FZG PFZ\ PL\FZN PSLF N�LWUC��H�ZTT DO G[HQ] \LC RHIJ�

HK VF


CHG PLDONO ROLNCGO PL\FZG ]C RLFHW RLCF PH\Q CQOF
R\FZGO RQHQ PFZ\D RN LW OU VCH �
PLYWJ [C\ \LFZQN GI L[G MNOG �PLQFO COC \LFZG CO \LFZG\N\ RHLN � 
HFWL
 C\L[D HSLS\

PLDONO POLNCGOH P]HFWO [HTLC RLC\L[HTLC 
OG MOQG [U\H MOQO GS\Q L�WU � P�DQ[G L[DFQ UQ\Q RN�

��CL�C JDIQ

PL[DHT \L POHCH�KN PLJTWD CLEHTG L�WU�HSLS\\ GQH �PLQF ]\HFZD VC PLDONO ]HFWO RLC RSD[FQ\
[HTC RSD[FQ ODC C]L[HCFQ HSLLG � 
HFWL
 C\L[D��C ]HC �FL OLUO Z�QK\ L�WU�HSLC\ RHLN [\WC HC

RHEN PL[JC PLN[YO \Q]\GO ODC �RHLID PH\Q PLDONO OLNCGO ]HFWO COC H[TC CO �RSD[FQ COC
RLC � G[H] [HTLC CHG\ CWLTD ODC �[]HQ � HOL\D] ]J] GZLTGOHC PLDONO GONCG RLD ZHOLJ

PL\HQL\ [C\���KN PLJTW 
TH]�

COH � ]ONCH
 H\[F\ LWN �PLDONO COC [HTLC RLC �C]L[HCFQ RLFHW RLC\ PHZQD PE\ PL[DHT \LH
[]HQ ]HCSG [C\O ODC �
MLDONO��JYZ C�J F�HL G\Q ]H[EC �DL�JL \LC RHIJ �P\ MOQG [U\D 
UH �ES Z�D 
TH]U�

�E�FT GQO\ ]JSQ �S I�JH DQZ C�J LHOG KD\ ]�H\D �CQ] MHSLJ ]JSQD RLSUG ]HOOND U�U

JDI]
�GILE COH �[\D�
���DOJ COH �
TH]G�[U\ G�F GN ROGO RNH �DOJ G�F �DL GOLUQD�ZHOJ\ HJLNHG
[HTC HQYU CHG � DOJG HOLCH �HQYU IEG CO �GILIEG ]OHUW G[TCS GILED �DOJ [HTLCQ GILE [HTLCv

��E ]HC RCN Z�QK\D N�NH�Q GKUQ]S GILE �G\[FG FHTLQ UDHS GI ZHOLJ\ H\[WH�JDI]]OHUW [QHON
Q KUQ]S DOJ HOLCH �GILE ]OHUW COH MO L][]G GJLDIG[\D ]ONCH�DOJ ONC] OCH �

�C[HTCO DH]NG M[YHG CO\ H OLUOQ HJLNHG\ GQH@ HCO PC G[TCS GDLOJG ]OHUW PE PCG 
TH]D \H[LWD [CHDQ RLC

]YZ UQ\Q PSH\O ZHFZFQ POHCH �>FJHLQ C[Z Y�CH GFHDUH GILEN G[HTC GDLOJG ]OHUW\ O�L HQYU DOJG COC GDLOJG

�G[HTC GQYU GDLOJG\ \[HWQ F�L[G LZTWDH �U�YH �[HTC\

�DN�H]O F�DC[G \H[LWD PE 
UH� HQYU DOJG COH GDLOJG ]OHUW COC G[TCS CO\ �P\ GOLUQD 
TH]D� 
PL\[WQ \L
 ]UF

RCN HL[DFD ]YZ ZLLFO \L RNH ��CO� G[HQ]D PH\[E HSD[ \H[LWQ RN UQ\Q G[HCNOH ��I�KW ]D\ LNF[Q ]HGEGDH F LSLQ\

��H� OLUO \H[LWD D]N RNH �GFHDUN LGL[G GDLOJG ]OHUW\ �GID DOJ [HTLC OLONG\ UQ\QH �GFHDUH GILE Z[ [LNIG\

CO\ DH]NG KUQ\ GIQ\ P\ CLEHTG \[WQH@ �\�U �
[\D
Q GKUQ]S\ CLG GDLOJG ]OHUWH �GFHDU HSLLG PL\FZD DOHJG\

P\O DHOJO CO\ KUQO DH]NG M[YHG �HJFH �GDLOJQ KHULQ M[YHG GQO N�OC\ �GL]\D []HQ DOJ [C\\ JNHQ �DHOJO

�C]L[HCFQ UQ\QH �GL]\D [HTC DOJG\ \[HWQD D]N\ ��IK� ROGO PH\[E HSD[ L[DFQ RHLU ML[Y\ COC �>][JC GCSG

�IL�JL ]H[HND C�HIJ �IT IS D�J [DF DL\Q �E�CQ] J�SQ U�UH



]UF VTHL

HS

D�LYSG��GN ROGO HL\HFJD�GS\QG \H[LWD P�DQ[G L[DFQ ZLLFQ�E GO[U�FFY RNH �G[HTC GQYU GILEG\
C�KL[GQ�DQ E�W�L�\[WO�CO G[HQ]D��

]ONCH
�
PLDONO ROLNCGO PL\FZG ]C RLFHW RLC\ RCNQ �MLDONO COH �[TCS RLC\ PL[QHC \L
ODC �H]Q\ PL\FZ HC GWL[K RHEN PLDONO COC PFC ]OLNCO LHC[ HSLC\ [\D COC PLDONO OLNCGO

PHQ OUD GQGD [HNDO RLFG RNH �PLDONO HOLNCGO []HQ GOLNCO [\NG [\DG�F �CU PLJDI 
TH] L�WU�

��G�H\ F�HLD C�Q[D G�NH �HNZ ]HQDL VHT LNF[Q ]HGEG �GWL[KDH[]HSG RHEN LC[U M[FD Z[ R]LO \L\ COC
PL\FZ RHLID PH\Q \QQ [\DG MLO\L CO ODC �]HQYUG PU [\DGQ�F F�W RLOHJ GQO\ O\ PL L�WU��

PHQ OUD [HNDD RNH �RWHC OND G[H]GQ PL[THCH PLZOHJ \LHHSD[H R�[ �
TH]G P\D �KT RLOHJ C�D\[ L�WU�

��[DFD [GIGO ZLTG RNH �J�ZT H\ M�\D PLCDHQ � PJH[L

�D�U��L[QCF CNLC
]ONCH JDI]�
MOLCH GJLDI ]U\Q COC GOLNC []LG RGD MO RLCZW]TGO \L

COC RL\FZHQG LOHTWD RLC\ GIG DH]NG RQ HSFQO CQ\ HC �GJLDI [JCO Q�GHTW IHEO []HQ PCG �
L[QCF CNLC
O

JDI]
 � FDOD GOLNC []G]O NC H�>
���GJLDI ]U\Q GOLNC []LG COC RGD MO RLC
 �J�DG ]T[E LWO FHJLDH@ 


�
GILE COH � JDI]
Q \[HFG GI LWO VC UQ\QH �[]HQ ONG GJLDI [JCO\ \[HWQD HD]N �[U\ G�F GN� ROGO 
TH]G POHCH


]H]QG ]HCKJ
 RLSUO� G\HFZ RLLFU PGD \L P]KLJ\H PSHLFW [JCO Q�GHTW [DHTG ��EO� \�[DC[ ]UF LWO\ GC[S MC

�GFHDUH GILE RLSUO RLFG CHG ��\�U

C RDOJH RFOHH
FOH �LCQC �RSHLFW [JCO FLOL]LCH [DULCF CQLOLC �LQF LNLG �RSHLFW [JCO [HT
�
���HGSLS OLCH LDYCO �[]HQ � RSHLFW [JCO [YHSG DOJO RLFG CHG\ UQ\Q R]SHGL HSD[ \H[LWQ

�RHLFWO PFHZQ GQGDD [YHS\ DOJG COC RL\FZHQG LOHTW DOJ [TCS
O�YI MDY[Q L�[G ]HLC[ GQND JLNHG RNH��D�C RHLOE L GS\ 
GL[HQ
 
UH �I[ 
QU 
GSHL GOU
�D]N\ COC

COC RHLFWG LSWO OJND GLG\ DOJG Z[ [TCS\ [QHO [D]TQ RLC GI\ �[TCS\ DOJ H]HC HGQ ZW]TGO
HC �RHLFWG [JC FOHG FOHS PC PE �RHLFWG LSWO [YHS\ FOHG [HDLU LOE[O CDG DOJG ON [TCS\ RN]L

DOJG G\US G]QJQ\ GFLOD LHO] ONG CQ\���H OLUO 
U�DOJG [TCS � RHLFW PFHZ GFLOG G]LG PC
�[]HQ � RHLFWG [JCO G]LG GFLOG PCH �RHLFWG [JCO VC G]QJQ CDG

GQ MJ[N OU ��OLUO 
U� HQYU DOJG CO �G[TCS GDLOJG Z[\ PL[DHTG ]UF LWO COG �HI GJSG [ZLUD ZWZWO \L G[HCNO


[\D
Q FJHLQ FHQLO COO ]CIH �PL\FZ�FOH RLFN HSLFH �RHLFWG PFHZ [YHS\ DOJG HSLLG 
[HTC RDOJH RFOH
 GS\QD HSLS\\

�RHLFWG [JCO [YHS\ DOJ OU CHG FHQLOG �
[\D
Q [TCS HQYU DOJG\ ][DHTG GUFG LWO\ UQ\S GIQ RN PCH �DOJ COH

�FJHLQ FHQLO ML[Y HSLC\ ��RDOJH RFOH �FJCN POLONG CS]G RN OU\� �PL\FZ ]HFOHH RLFN HSLF PFHZQ [YHS\ DOJG LN

PC PSQC@ �PGLSLD ZOJO L]L] LNLGQH �DOJ KHULQ RN HQN �RHLFWG [JC G[YHS\ GILE PE OOHN GILE KHULQ\ P\N �FHUH

[YHSG IED PE �POHUO G[HTC GILIEG MNO\ [QHOH ZOJO \L ��OLUO 
U� FDOD DOJG ]OLNCD COC GDLOJD [HTLC RLC\ KHZSS

�>DOJD N�C\Q �GQGDD GFHDUD COC IED LHO] [DFG RLC LN �N�JC

KHULQG OON [QCS CO GIDH �R\FZGO RQHQ PFZ\N �RL]LS]QF C\L[C LCZ CHG\ � OON GJNHG RLC\ GC[S R]SHGL HSD[QH

�RHLFWG PFHZ [YHS\ \[W RNOH �]HFOHH RLFN COC HSLC H[HTLC ON P\H �
DOJ COH � [\D


�
DOJ COH
 PLKUQQ\ P\N 
PF COH � [\D
 KUQO CSLQC GHGF �HO� RLOHJD C[QEG H\[W\ �[U\ G�F GN� ROGO 
TH]D PE 
UH

\FZ]S\ PH\Q [HTLCG PUK RLC\ �GIQ [CHDQ � �\�U �H]HHYQ ]L\US L[G\ �GCSGD []HQ PFG [HQE \FZGD\ L�WUCH

�GQGDD



IK VF ]H[HND

IS

�HL[JCO HC RHLFWG PFHZ [YHS\ DOJ RLD ZHOLJ RLC\ ���HK �FL� HLZTWD F�L[G L[DF ]HK\WQ UQ\Q RNH

[YHS\ MNQ UDHS DOJ [HTLC\ RHLN\ � RL\FZHQG LOHTW�DOJ [HTLC P�DQ[G ]KQ\G ]C HN[F LWO D\LL �P\� MDY[Q L�[EG

G\USH [NUS PF ZTHW HSLC\ P�DQ[G RN OU �RHLFW PFHZ FHU GLG PFG L[GH DOJ G\USH [NUS PF\ PH\Q GIH �RHLFWG PFHZ

PHZQ RLC GNOGO RNO � DOJ RLF HLOU RLC �RLONHC ]CQHK 
OGD P�DQ[G ZTW LWO �OJND\ DOJG PEH �
DOJ
 RCN RLC �DOJ

D]NH �]HQHZQ GQND ]\[HWQ GNOG GI MQT OU ]HJFO �DH\LLG ZJHFD �PLOH\D\ G[UGD� \LE[G HQYU CHGH �DOJ [HTLCO

�
GJLDI ]U\Q COC GCSG MO RLC
 H[QCD DOJ [HTLC OON P�DQ[G\ []HL GC[S\

GD CGL CO\ GQGDG VHED COC [DFQ HSLC ZHTWG LN �DOJ [HTLC RLC 
L[QCF CNLC
G LWO\ FQO P�DQ[G\ [QHO \L CQ\H

OHON GIH �FOH RLFN PFHZQ [YHS\ DOJD [HTLC \L PHZQ ONQ\ COC �DOJ OU OON [DHFQ RLCH �GJLDI ]U\Q COC []G

�\FZG ]YLDO RLFG CHGH �O�SN H[HTLC UZWS CO N�JC DOJS\ L�WUCH �Q�GHTWD FJHLQ RLF HSLC\ �\FZG DOJ O\ [HTLCD

�
L[QCF CNLC
G PU ]D\HLQ GSLC CLEHT G]HC LNG HCOD\ � Q�HTWD DOJ [HTLC \L\ �H OLUO CLEHTG ]QL]TQ ]H\ZGO RLCH

�[]HQ RLOHJ DOJ\ RCNQ UHQ\O RLCH �DOJ [HTCO FJHLQ ZHTW RLC F�CO L[G\

�DOJ [HTLC OON [NIHG CO\ �E�D ]H[HND� C]WTH]D PE 
UH

�
PLUD[CG ]C EWHT RGD FDHUGH IIHEG RSHLFW [JCO RLD RSHLFW LSWO RLD
\ LW OU VCJDI]
COH
�RH\C[G [HTLCO DH]NG H[LIJG\ LSWQ PLZHO RCN � HLOU PLZHO RLCH G\U OONQ CDG HCO CHG 
GILE

PH\Q [TCS\ PQHG\ PFHZ HQNIE] COH ���FDU] COCOH PHQ OUDD MO L][]G GJLDI Z[ [QHON �
GFHDUH GILE��I�C GOLUQ MOQO GS\Q 
UH �KY RLOHJ [�\H 
TH] �KJH\G G�F �DL GYLD �LSGCH G�F C�U OLUO 
TH] L�WU�

IK VF

�
RLUD\ RLZHFD GO PLZHQH DLLJ LS]Q CSHG D[ �[HKW XHJD RKJH\GH
CHG GI KHKLY O�I L�\[WO
�OLUO ]CDHQG C]LL[DG RQ VTHS ZOJ

C]WTH]D �FHUH �C]LL[DO M\QG RLC �FHUH �GQHLT P[K C]LL[DG \[WO C[QEG ZLTWL\ 
FCQ [I GIH
 �
NDCDHQ HSLC GI UKZ ]H[H��PH\[E HSD[ \H[LWD 
UH�

P\FZG PFZ\D �CWLTD GT[EG G]LG C[QEG LSWOH �HS]S\Q OU PLDTHQ PL[DFG\ [H[LDD GC[SH

DLLJ
 LS]Q CSHG D[H �>GS\QG \H[LWD P�DQ[G LSWO GT[EG G]LG RNH@ 
[HKW XHJD RKJH\GH
 PQHQO
]T[E ]C PLCS] GHUDZH �CDLZU LD[NH RLUD\ RLZHFD FLQUQH �HNHWLGH [DF HSULQ\GO CD CS]G L[G\

PLJDID GID CYHLN \L\ HQN@ GS\QD CSHG D[�FLZ�
OON GID ZWT RLCH
 �>
[IUOC 
[H@��FL OLUO��
DLLJ
 GSH\ GLG C\L[D ]CI ]QHUOH �
[HKW
 ]T[ED CWLTD ZLIJG[CD]S\ HQNH

P\>��C�IL PLKWH\ GQNJ M\Q�

�
GSHLFW TW]LQO CQLOC CO � GZ[WLO
[HTLC O\ G\HOZ G\HFZ RGLOU GOJ\ RHLN �[QHO GY[
RHLFW RLF [QCS CO HIN G\HFZD �RL\FZHQG�LOHTW��C�HIJ�

[QHO FHQO] �G]Q\ RL\FZHQG LOHTW ][HQ]O RLSQ
���G[EG LOUQQ]H]Q ]HCKJ \QJO RLSQ
[QHO FHQO]�
GT[WG LT[WQQGI L[GH �GT[W LTL[WQ PSLC\ CHG G[EG LOUQ O\ GCQHKG RQLT

HSLC []TD\ PHQ OU LN@ [NLS PQHQ\ RL\FZHQG LOHTW ][HQ] GIQ HDL[ MNLWO � [NLSG LSHYLJ RQLT



]UF VTHL

JS

MNOG � []TD\ RQLT CHGH �G[E PLOUQ PSLC\ CHG PGO\ GCQHK RQLT �GT[WG LTL[WQ HOLCH �>GFWS
[NLS POHTW RLC\ � G][HQ]H GFOH �H[WN]S �GLOUD H]Q �]H]QG ]HCKJ \QJ GIQ GD[QGQNJ M\Q�

��F�CL LSLQ\

�CNLO HCO CNLC C[HTLC ]HCKJ \QJ LSGQ ONCH L[ZLC FDUF CNLG CSLQC GHG C]NOLGQ LCH

�
HCO CNLCF RO UQ\QZHFQU [DNH �]H]QG ]HCKJ ]OLNCD �C]L[HCF� [HTLC GLG �DH]NG ]\[F COHO PE\ UQ\Q

�RLOHJN PG L[GH R]\HFZ GUZW\ [QHO \L N�CH ��E GOLUQ� C]L[HCF GOLUQ ]H]QG ]HCKJD RLC COG �GI [HTLC [HZQ OU

GOLNC FDOQ ]HCSG [C\D PL[HTC RL\FZHQG LOHTW\ P\N G[H]G RQ GCSGD PL[HTC H]Q\ PL\FZ\ ]H[DHTG ]HUFG LWO PEH

ZJYL L[W ]�H\D 
U� RL\FZHQG LOHTWN �RONCO [HTC RKJ\ PC\ RLSQ � �GW RLOHJD CDHQD 
UH �G�W ROGO C�KL[GQ D]N RN�

��FO L�THT D�J

[QC]\ FU GHYQH FHUL G]LQG RLC\ �RGLLJD GCSG [HTLC GID OONS �G]LQD RSLF\ GD [QCS\ GQYU GNOGD\ GC[S G[HCNOH

L[HTLC [C\NH �G]LQD UZW CO [HTLCGH �[HTLCG RQ GCYH] CLG G]LQG �MWGO COC �H[]HLH R]HHYQ G]\US G]LQ [JCO\

���H ]HL[HG ]UF VTHL U�UH �C�HIJH K�S F�HL [IULJC P\D RN CDHQ [�H\� PL[DZSG GCSG

�FO C�J PL[\LQ DDHF ]�H\D U�U � C[ZH GNOG O\ C]HNL[YG VHE OU

[DF OU UD\SG MNOG �
G\U
 HC 
HCO
 [HTLC HD RLC �LSLTQ G\QO GNOGQ [HTCG [DF\ RCN [CHDQ
\[HWQG [DF OU UD\SN 
LSLT [GQ CHG FQHUH UD\HQ
 PL[QHC RLCH �GOJ H]UHD\ � GNOGQ [HTCG

G[H]D��]OOHNG GJL]WG \C[ PLFEQ L[W L�WU�

�
G]LQD RCN VC G]LQD ROGO GQ �GT[WG LTL[WQQ CDG [DFO G[E LOUQQ CDG [DF L\HZCO

[JC PHZQD PLCS] [DFD HZOJSH �\ZGD LSLTQ G\QO GNOGQ PLFQO\ RCN [CHDQL�\[DH �CL ]HNQ�

��GNOGO Z[ CD HOHN \ZGG\ GSH\ RCNH �RLFLED H[W]O RLOW]O G[H] [WT PL\LZQ PCG � >IL ]H\FJG \�DL[G ]�H\DH@

G[H]D \[HWQN HGL[G\ GSH\ \ZLGG �GNOGQ PLFQO RLC ]HFLQ [C\D\ LW OU VCH�I GYLD J�OY L�WU�

��\[FGQ PLCDG PL[DFG LS\ ]C DH]NG \LZG Q�QH �PLDH]NG [H]LQ \[F COC HSLC RCN\ [LUGO \LH �FHUH

�D�U�
RL[HKW RGL]HFOH
PL[HKW �HZOJO OC[\L RGD GNI [DN\ GZHOJ [JCO\ ]HFOH R]HC VC [QHON �
� HZOLJ CO RLLFU\ ]HFOH ODC �HDHJ RHU[WO L[NSO ]HFDUH\Q\ RHLN ��HFOL\NO� G[HNDG RQ

\QQ L[NS ]HW]H\ RCN \L L[G\ �[QHO ML[Y RLC��[LCQ ]LD�

�
�"GLO ]L[Z OI[D RCY COHIH CTSHC GLOU OLDZF �LLDC GLO [QC
R]HSG\ �LLDC ]UF \[WO \L
]H\[D � H[ZHG HC H]Q PC ODC �PLQLLZ PG\ RQI ON HOIHL PC HC RLHIQ PLKTO RHEN TSHC HLOU ODZ


OI[D RCY
 PLC[ZS MN PH\QH PG ODZQ��C�DKL[D GIO DH[ZH �U Q�D R�DQ[ L�WU�

NGH
�GQGDO GO TLW] � GLO DLGL COH LIHI LUD PLDNHN FDHU L]C HOLCF �CQUK HSLLG G[HND LDE C
�
���UYQCD P�HNU FL L[GH �GFLF ]HFOH TLW] � GQGDO GO JN\Q CO LCHPSQC �G\ZG\ LQ \L

HO PO\L CO PC\ G[LNQG ]U\D \[HWQ LCS] GS]G HOLCNH �HDHJD GQGDG ]C ]HDEO ]HNI L[NSO \L



IL VF ]H[HND

KS

GLHSZ G]LG GQGDG\ U[WQO [[D]S COG HLQF ]C ODLZ VHTDO PC MC � GQGDG JZLO ONHL PLQF
"G[HNDD ]DLLJ GSLC UHFQH �GOLJ]NOQ OC[\LO

]U\D [[HDQ CGL\ ML[Y �G[H]G RLFQ GFLOD ]UDZS H]\HFZ\ RHLN [HNDD CHG FJHLQ RLF\ �\FLJH
H\[F\ G\[FQ GC[S [DFG [HZQH@ ZWTDH LCS]D OHJL CO G[H]G RLF LN �]HOJG��IS ROGO�MSD GQ


GOG GDELH PO\L CO CQ\ ZWTD RH]S GLG [DFG\ RHLNH �>\�U 
MO [H[DD M[ZDH MSCY VC MO [H[DD
�>[HQCN [HNDD CHG PLHTQ RLF COC � 
G[L[D RLC
 ]LOONG GNOGG PH\Q COH@ \FZ]S CO � [HNDG ]C
[JCO COC GFLOG ]U\D LCS]G PLLZ]S CO RLLFUH �LCS] OU GQGD L[NSQ JZHOG �\FJ RLF CYL GI LWOH

][[HDQ G\HFZ G]LG CO GFLOG RQID\ RHLN G[HNDD \HFZ HSLC � RNQ��FN D�J ZJYL [NI L�WU�

IL VF

�
���C]DHL] �RL[HKW RGL]HFOHH RG L[QCF CNLC
CQ\ HC �
RGL]HFOHH RG
 HS]S\QD GT[EG HI RH\OO
CLG C]LL[D��G�KL C�HIJ �CQUK G�F 
TH]G L[DFQ GC[S RNH �\�C[G P\D C�KL[GQ D]N RN�

�
���RLSQLT ]YZQ HD \L\ RHEN �[QC L\C D[
]D OJ[ OU PLQNJH Q�[ HZOJS CO L\C D[ L[DFO
VTHL�]LDG D]NH �OJ[ ]D IU ]D OJ[ HC �IU ]D OJ[�HK\ F�HL�ZTW LN �]CI KLQ\G P�DQ[G MNO\

R�DQ[GH \�C[G HZTW\ HQN COFH �
GQFS
N PLD\JS HOC RLC CQOU LOHNO H]UFOH L\C D[N�P\ [HKGH�

�[HKWO
P�DQ[G KLQ\G MNOH �
GQFS
 OOND HOC PE LN U�HNO [HKW L\C D[ ]UFO\ �MWGO PL[QHC \L POHCH

�
IU ]D OJ[
 D]N\ GQD PLOONS PG PE LN
HO \L \[\ ONH �LS]Z GQFS RLF [ZLU HS]S\QF �PHON UL[NGO RLC � IU ]D OJ[ LS]ZF RL]LS]QQH

GLG Q�[G COC@ \[WO HO GLG RN PE � [L\NGO Q�[G ]UF GLG PCH �GS\QD H\[W]S CO\ ]HZLWT
]LUDK L]OD GFHDU CLG\ GW�OUD\ G[H] L\[\ ON OHONO ZLWTGO LFN [\WCF LCQ OND [YZO [HTQ


>GQ\O G[H] FQHOD RS]FNH MNO GNI\ LQO GS]Q R]LS\ Z[ L\HSC JND��K�KL ]H[HND C�HIJG RH\O�

�CRLSUO � COHZO RLD �
GQFS
 OOND PG L[G PLCDG ]H[HFG ON �]JC PUW GS]\S\ ON\ GNOGO C�HIJG P\ UL[NG RN

G[HND RLSUOH �>G[H]G RQ [HTC\ C[QED UQ\Q\ 
N C�[EGH �Q�TNG 
LWN �P�DQ[G F�N@ RSD[FQ COC [HTC HSLC\ PLCON

PLLJG VND� CDHQ RNH �[HKW P�DQ[GO PE\ ]HNOG LKHZOD D]N RNH �]LYLYO RNH �RD[ZO OHTW\ � C[QHJO RLD �\HFZ HSLC\

��]YLYO OHTW IU ]D OJ[ ]D OJ[ [QY\ 
FLQ] ]OHU
Q �E�K

�E�D PL[HCDH PL\HFJD M[HCD U�UH �G�HK\ C�\[GQ RHLOED 
UH

�DPL\HFJ [WTD D]N RN� RSD[N [HKWO ZLLFO PHZQ \L\ GC[S �IU ]D OJ[ ]D OJ[ DLLJO GS\QG RH\OQ ZLLFO RLC\ N�\Q

UQ\Q HI RH\O � 
G[HNDG RQ G[HKW
 COC >�CQ ROGO THSLEH[FSC RLSUO HQN@ [HND HSLC IU ]D OJ[ H[QC CO\ ��E�D PL[HCDH

�[HKW GQFS RD PE\ UQ\Q L[G �[HND ]\HFZD \FZ]Q HSLC GO FOHHL\ RDG\

�E�JU Z�DD CDHQD 
U � PLCONH GQFS [QY RLSUD FHU


���G[LU\ RD RSLUDF \FJ \C[ O\ [LU\D [LCQ 
[ GFHQ
]D IU ]D OJ[D G[HNDD DLLJ\ GQH �
�D[Z HSLC ODC FDOD RGNO GSL]S RLSUO \HFZ\ HSLLG � GD[ZGO LHC[ HSLC COGH �OJ[

CLG HQCH �HSLQ LSD [C\N CHG\ RHLN � HQCO GQHF HSLC\ L�WUCH �PHQ�OUD D\JS HSLC\ GC[SH



]UF VTHL

T

PHQ HD OHWL\ FU H]HC PLFHW RLC\ GC[S RNOH �GS]\S\CDHQD U�U �I�H�KL C�HIJ PE 
UH �
I�L[EG L\HFJ
�

��GD[ZG ]\HFZ COO RGNO GS]Q RLSUO G[HND ]\HFZ ]HOJ ]HFHC �DL OLUO

ODC �\FJ�\C[ [LU\ RHEN [HDLY RD[ZD COC 
[LCQ 
[ GFHQ
 H[QC CO\ D]N ]QC ]W\ [WTD POHCH
�RGNO R]LS Z[ COH JDIQO D[Z GIG [HNDG MNLWOH �[\N � HQC PCO GQHF PC �FLJL RD[Z

H[QC\ GI\ \[LWH
CO GDFS ODC GDHJ RD[Z LDEO LOLQ LSG CSLQC GHG
U �OJ[ ]D OJ[ ODC �H[QC \QQ GQFS O

�[HDLY RD[ZD COC OHTW HSLC RNC IU ]D

IUD ]QCD PLLZG ZHOLJ H[QC COH �GDFSO GDHJ RLD �]QCF CDLOC HSLC\ ZHOLJ CLYQGO C[QED HN[YHG GQO I�LWO D�YH

�FLJLD COH [HDLYD LOLQ LSG CSLQC GHG P]GQ LC � IU ]D OJ[ ]D

RLC\ �
HFNH \DN HC [LU\ RHEN GQGDG O\ LK[WG RLQG ]C ML[YGO G[H]D [NIHG\ PHZQ RLD ZOJO C[QEG ]SHHN\ [\WCH

[ZDG RLQ ONQ PLCDG GDFS ]HSD[Z RHEN LK[W RLQ M[YHG CO\ PHZQ RLDH �H][GKDH H]HQO\D 
[LU\
 CHG\N COC [\N

]QEHFN 
U� H][GKD 
G\
 CHG Q�Q\ �PEW RCN RLC \DNO GQFS\ IU FOHS PC RNOH �G[HGK GQGD [HNDO RLFG CHGH �RCYGH

��KW F�J LHOG KD\ ]�H\D ]CI

HD]N\ 
TH]H L�\[D RN UQ\Q\ D]NH �]HSD[Z [C\D COH �[LU\D COC 
FJC
Q HKULQ CO\ �GI RLUN FFY �H�KL� C�HIJD PE


J�[ [LU\
 RH\O ]KLZS OU PLDTHQ PGL[DF\ ]HJFO [\WC MC �T�I[EG N�NH �PL[LU\G OND COC J�[ [LU\D CZHF HCOF

GI H\ZHG L[G\ �PLH\ POHN ]HSD[ZG ON\ [\WC CSLFO ODC �
FJC
 [QCS POHND\ �
PLOE[G L[LU\
 PE KHZSO OHNL GLGH

�GIO

�D�U��
PHON RGNO RCN RLC � GDZSH [NI
\�C[G D]NH�F�HQHQD ONCLLH DC]TL\ FU GU[L [NIG\
PC PEH �GOLJ] GDZS ]HFOHL GYJQ L[G\ [HKWO PLFFY DH[ RCN \L COG �OHC\O \LH �PLOUDO

[NIO PJ[G RLD ]YYHJ CLG L[GH [NIG PU GDZSGQ ]YZQ CYL CQ\ GOLJ] [NI GFOL��K OLUOFNH�COGH@
D]N HQYU \�C[G�P\�\L[WQ LN �FLTWQ HSLC\ RHLN COC [HKWO DH[ GI RWHCD \L\ [HQJ [KW RLSUO

FU RL]QGO ML[Y\ �FTWS CYHL COG �G[HGK GQGD [HNDD RCN MC � [LQJGO \L MNO �HQYUO G\
">DC]TL\

][QHJ PH\Q >CZWT�ZWT OU CO RNH@ GIN DH[ OU MHQTO CO\ H[LQJG VHEG ]\HFZD\ [QHO \LH
][ND H[HTLC\ XHJD PL\FZ ]KLJ\��PL[HND 
OG VHT MOQO�GS\QG L�WU � ITZ C�J C�ZU[EG ]�H\ L�WU�


ZIJHQ
 RLF \FZGO \L GLOCQ GCDG G\HFZD �GIN ZWTD [LQJGO PLWTHS PLQUK PS\L\ D]N �I�E� PL[HCDH PL\HFJ [WTD

�]HZWT [C\Q U[E GULFL RH[TJ O\ ZWT PE �ZWTQ \HFZ CHG L[G ZIJHQQ CLYHGO C�C\ ONH

� CLO\ GOLWG\ ][NDQG �IU RLOHJD� H[QC L[G\ �[JC PUKQ COH �XHJD PL\FZ ][QHJ PLSH[JCG HKZS CZHFD\ GC[SH

OZGO DH[ DL\JGO GQFSF KHULQF KHULQ PLW[YQ\ L[G �]HDZSF GYJQO GQFSF CKHULQ MHQT PH\Q �PLDONO GSNLO\L

PH\Q �H[LQJG GKLJ\O GLHC[G GQGDD CZHF LCFH COC � OZGO [HQE DH[ \L\ RFLF RHFLSD OZGO \L\ \�NH �[HND ]\HFZD

�CLO\D N�C\Q �][ND RG\ XHJD PL\FZ ]KLJ\

�
PYQYO [\WC LC ���PYQYO [\WC
LC
 HS]S\QD PLQNJ ]SHHN\ GC[S P�DQ[O ]HLS\QG \H[LWQ
]QLLZ ]H[\WC CLG\ HD]N\ 
TH]GN COF@ ]JCN \QQ HCYL\ GFLOG UDKD [\WC LC � 
PYQYO [\WC

�>POHUO ]CI ]UFO PFCG FLD RLC\ COC
GSLC\ []HLD GZHJ[ ]H[\WC CLG\ GSHHNG COC �]JCN HCYL\ ]H[\WC RLC POHUO\ GFLOG UDKD LFHJL RLSU GI RLC\ GC[SH

]HQHZQ [C\O RCN PLQNJ ]KL\ C[QEG GQFQ RNOH ��C�C G�FD L�\[ ]SHHN PE HI\ GC[SH� ZWTN CO VC �OON ][D]TQ

�VHTG FU ]HQYQHYQ ]HFLQG\ JLSGO RLC POHUO\ �PYQYO C�C\



JL VF ]H[HND

CT

]LLC[D RG �POHUO GFQG VHT FU ]F[O PFCG FLD RLC\ PLFHQ ONG COC �PLQNJH E�GL[ RLD ]L]HCLYQ ]ZHOJQ RLC\ GC[SH

PFCG ]OHNLO [DUQ\ ]HCLYQD D\J]GO RLCH PFCG ]HC[ LWN UDZS RLFG\ E�GL[ [DHT COC �GFLFQ LON [C\D RG HLSLU

�]HCLYQG ]C RHFO \L RN �]JCN HCYL HLSLU ]LC[Q LWO\ ONH �GLOC ULEGO

L�WU RHFO HSO \L\ HSUQ\ GIQH �PL\FZ]Q\ ]H[HND L]\ \L PLQUW\ G[H] G[QC\ � 
PL[NIG
Q [DFG FQOS\ [\WCH

KOJHQ M[U LWO COH GCH[ O\ H]UF LWO � ]LSHSLD GYLDN [HUL\ RNH �RSD[O PLONGH JDIQG ]HFLQ RLSUNH �HSLSLUO GC[SG

��G�NZ E�JH HQZ D�J F�HL G\Q ]H[EC ]�H\DH C�KO J�HC C�HIJD U�U �I�IL PLON 
U�

PLZLHFQ PLOND ]HZLFD L�U UFHS\ L�WUC �]JCN PGLS\ HCYL\ GC[S PFCG LSLUO PC\ [QHO PHZQ \L �PL[DFG PLSN PCH

L�U COH GOLE[ GFLFQ CHG UDHZG\ �RLOW]G UHDL[D PHYQY RLUNH �RLUG ]LC[Q LWO COC D\J]GO RLC �PFZ FJC\

PSLC\ PLZ[J ]OLNC OU PLZTHWG HD]N\ RLUNH ��FHUH F C�J RHLYO [HC ]�H\ �GU�DO J�HC RJO\G MH[U 
U� WHZTH[ZLQ

�U�YH �]SLHIQ L]OD RLUO PLC[S

�K OLUO CDHQD 
U � 
PYQYO [\WC
 ]OC\ RLSUD FHU

Q PLON ]FQQ UQ\ C]
FDULQO ]LYQF LNLG ONDH FLDU [QC CSQJ[F P]G LSC\ �JDIQ ]FQ
�GLO CJLS�
OLN\G LOU 
G FLQ D]ND ONGGT[EG PLQLLZQ \LH �
���D]ND ONG
 PLT[HE RLC\ D]N L�\[

ONG L[G\ �]HSHHNQ ]HFLQG HCYL\ �HLONH \FZQG RLSDD PLQ\Q HULL]TS �]HFLQG RLHNO PFC FLD RLC\ L�WUC\ PL\[WQH

��
I�L[EG L\HFJ
 
U� \FZG JH[ L�WU � 
G FLQ G\US

UHDL[ RHENH �PFCG O\ H]OHNL LWN GSHHNG �[HUL\ G[H] GS]S\N\ �]HQHZQ [C\D GSH\C[G G[DTO PLNL[Y HSC RLLFU POHCH

�CHG G�F �EN� ]HJSQD 
TH]G HD]N GID CYHLNH �FHUH �G[H] GDYZ\ ]SHN]QDH OZ\QD ][HKZG G\UQ ]HFLQ HC RLOW] O\

�RQ\G RQ EHOD [C\L CO\ [\WC LCH ][\G LNCOQO G[H] GS]LS CO �]DNUQ GJSQD RQ\ ]FQ\ L�WUC\

JL VF

�
���]H[LLU L]\ RLD RHHNQ CYQS
]LD ]�H\ �DUZ K�S[EG L\HFJD 
U � GWH[U GOEU RLSUO GDH[ZG [LUG RLF L[FED

�EN D�DH GQ GKHT ]UF VTHLD CDHQD U�UH �G�GN D�J OHDI

�
C\L[D ZWS CL[DF CHGG [DT CZ "RHW[K LD[F CQUK LCQ
LN �]KOJHQ GU[NG RCN RLC\ [\WC

KZO � KZO ZWT
 RLF PH\Q GWLG ]C RGNO R]LO DLLJO HI G[DT GOLUHQ COC �[DFD [HQE 
DH[
 RLC

��KOZ RLOHJ�HC DHLJ ]ZIJ RHEN �DLLJO MQTH FY \LH �GSHGN ]HS]QD HC PLLSU ]HS]QD ZWT \L\ ON\
RGNO ]Q � GWLG ]Q PC �RGNO MLL\ GWLG\ RLFG UDZHG\ [JCO POHCH �RGNO R]LO \L � [JC UHLT

��D�UD ROGO [CHDQN��H]SL]S [JCO ]Q HOLCN
HSLS\\ GQ GI LWOH�
PHON RGNO RCN RLC � GDZSH [NI
[NIG\ L�WUCH RHW[K LD[O HOLWC RHNS RLFG

RCN RLC\ [\WC\ PHZQD ODC HI G[DT OU RHW[K LD[ MQT RGNO LCFHD MLL\ FJC\N CZHF LN � CL[D
R]LO DLLJ � \HJNG ]QH PL[NI LS\D POHCH �PLOUD FLQ CLYHGO HIG G[DTG GOLUHQ RLC � PHON RGNO

RQ\D PLSGNG HNI [DN\ �RGNO RQ\G��F�F PL[HCDH PL\HFJ PE 
UH �CL�KL C�HIJ L�WU�

CGL RQH\ ���G\HJN OKHS RGNG �RSJHL 
[ [QC CDC [D CLLJ LD[ [QC 
HN RLSQ\Q �[QHC CDLZU 
[

�
OLZ\H CHG [HNDF GLC[ L]LLC RGNO GLO [QCF �RGLSLD]HK\WD [QC COH HI RH\O KZS MNO CQ\



]UF VTHL

DT

�ZWT RCN RLCH GOLJ] CYL CL[DG\ PLJLSQ\ [QC RHW[K LD[\ RHLN � 
GLC[G HLOU H[DJQ CLYHQG

RQH\G O\ ZOJ H]HCH �ZWT RCN \L [QHON � 
PGLSLD RLSQ\Q
 COC LN CO CDLZU 
[ HO DL\G MNO
HLOU H[DJQ CLYHQG
\ R]HS RLFG COLQQH �PLFFYG LS\ RLD RHLFD OKHQ HGL[G H[DJ OU FJC O\ VFHUG


GLC[G��DZUL ]HOGZ ]HSHLOE�

U�UH �ZWTD [DFG\ [DHT RHW[K 
[ PE CWLTD LN � 
GLC[G HLOU H[DJQ CLYHQG
 [QCH Z�U[ GSL\ CWLTD\ GI LWO RDHQH

�CWLTDH C\L[D Z�U[ RH\O LHSL\ OU �F�F� PL[HCDH PL\HFJ

�
GNHIN GNHI HSLC\ ]C H\U
RGNO GSL]S ]HYQ PLLZL\ LFN RN H\U\ GC[S�F�F PL[HCDH PL\HFJ L�WU�

��\�U

�D�U��
���RGN GUH[H ]LDG OUD [YJD COC HZOJS CO
PE 
HZHOJL
 [QHC RHW[K 
[\ UQ\Q G[HCNO
PGLSLD\ \[WGD HZOJL � RGN GUH[GH RQ\ FJCH \HJN FJC PL[NI LS\D �C\L[DPL\HFJD D]N RNH�

��RN\ G[HCNO GC[SH �F�F PL[HCDH

\LC�RHIJG POHCH�DL�KL�]ZIJ
 �GWLG LWON PLOUDG ]ZIJ GOLUHQ\ GID RHW[K 
[ GFHQ\ [QHO FFY
ZIJHQ PLOUDG L[GH �HD ZOJ RGNO OON RLC\ [\WC �HFDO GWLG OU PLSF HSC\N L[G\ �
CQZ�C[Q
RHLN �[NID HZOJL CO\ RHW[K 
[ GFHQ � 
PHON RGNO RCN RLC GDZSH [NI
 �CWLTD RNH �G[DHUDH OJ[D
\L LCFH\ �PGQ FJC ]QH PL[NI LS\D COC RHW[K 
[ ZOJS CO �GQGDD CQZ C[Q ]ZIJ PLOUDO \L\
]Q � ]Q PC RNO �CQZ C[Q ]ZIJ PLOUDO RLC MNOG �RGNO MLL\ PGLS\Q FJC L[G\ �RGNO ZOJ RCN

�PGLS\O
�CQZ C[Q ]ZIJ PLOUDO \L �GUH[ OYC HFLZWG\N PE I�LWO G[HCNO

�
>GLSHQQD@ GHYQ FLDU]LOF GLO CJLSF H[LYJD GLO LSZQ CZ LLHSZC [DT RHW[K LD[
H\[W
PLSH\C[��C�KL[GQH \�C[ �R�DQ[ 
U�MNDH �PLFOHSG ]H[HNDD GNIL RGNG\ LFN [YJD PHZQ HO GSZQ\

]HYQ PLLZL�RGNO GSL]S
\[LWH �HL]HQGD ]C GD OFEL\ �H[YJD \HQL\ ]HNI RGNO GSZQ CHG GI RLSZ FDOQ\ L�\[D UQ\QH

\LC�RHIJG�EL�KL�]U\D H[YJ HO GSZQ PC LN �RGQ ]JCD LF RLCH �HOOG ]HCSZGG L]\ ]C ML[Y\
PGQ FJC ]Q\ GU\D RN PC �PLOUDO [YJG GD\ MN [JCH �IC PLFOHSG ]C ]HSZGO FDOD GFLOG
COHO �MFLCQ �GLC[ CLDGO RGNG OUH RLW]H\G [YJD COH PLOUDG [YJD GQGDG ]CYQS ZWTG FOHSH
CO RLLFU COG �POFEO MN [JC HOLC\Q\ L�WUC �PLFOHSG PL[HNDG ]C ]HSZO [YJG ]C HO OLC\Q\
RLC �PGQ FJC ]Q\NH �GUH[G PU COH KD\G PU ]LDG OUD O\ HSLF CYQSH �PGQ FJCD GUH[G GNI

�PLW]H\G [YJ RCN

�[YJG ON ]C ]HSZO RGNG ML[Y PLFOHSG PL[HNDD ]HNIO LFN\ GC[S �[YJD HO R]HS\ RLSZG ]HGQO
V]H\GQ PLW]H\G RQ FJCO GSZ]\ GJND RLC RLW]H\G [YJ LN �PLOUDG PU V]H\ CHG\ MND LF RLCH

LS\G��C�HUZ J�GHYZDH �FW D�D 
U�LF � FJCG ]]LQ ]U\D ZIJHQ PLOUDG D\JLL CO\ GI RLSUO POHCH
HO GSZQ HSLC\ ]HK\WD UQ\QH �FLWZQ HSLC\ MND LF COC ML[Y RLC ]HW]H\ VC\ GC[SH �]HW]H\D

J�GHYZGH@ PHON�KWZ��HO\D \Q]\GO HO G\[Q COC >\LQ\]D PHZQG GSHZH \QQ HO OLC\Q\ D]N
ZIJHQ D\JLL CO\ LF GIDH��P\ C�HIJ�



JL VF ]H[HND

ET

PLHTQ RQI HD OWKO DLLJ COGH �RGNO PLFOHSG ]H[HNDG GSZQ\ PLJLSQ HSC UHFQ �H[LUG\ \LRS]FN�

���HN ROGORGN
N GC[S\ PH\Q HONCO HC HDL[ZGO OHNL N�CC LC\[ HSLC HODZO \ZDQ RGNG\N PEH
FLQ HONCO LFN RGNO HS]HSH PHQ�OUDD [DHFQ\ [QHO ML[YH "
]HS[EG ]LDD ULLTQGC�\L[EG L[HUL\�

��C�KLO\VCH �[]HQ � GSL]S [JCO PGD JH[KO HQYU OU ODZQH FLQ RGNO PS]LO CD PC\ [\WC HC
GI RWHCD [DHFQ RCN��C�G PL[HCDH PL\HFJ �HN ROGO P\�

�>OC[\LG HC OWKQ RGNG PC PLQNJ HZOLJ COH �][NISG CL\HZN �R]LO [HTC ]QCD LN@ G[HQE GSL]S RCN RLC\ O�L LOHCH

PC �[HNDD ]HNI RGNO R]HS\ MND GHYQ \L Q�QH �PLOUDG OU OKHQ RLLFU POHWLKH �]H[HNDD ]HW]H\H GLNI RGNO R]HS COC

[YJD PLW]H\ PG\ MND LF COC �[YJG OND RLSZ HO ]HSZGO ML[Y RLC\ [QHO \L GI LWOH �G[HQE GSL]S PLLZ CO RLLFU LN

FJC GSHZ\N ODC �HOHN ]C ]HSZO HGI �]W]H\QG [YJD GIQ GI PLSHZ PSLC PLW]H\\ L�WUC\ J�GHYZD FFLY\ GQ LWO �

�FW D�DD CDHQD GI RLSUD U�UH ��G�ISZ C�HUZ 
U� OLUHQ\ [\WC � HQU V]H\ ]HLGO H[DJQ

�>]HSZGOQ USQS PL]UOH@ P]TG RQ H[DJO PFC GSZQ [HTLC ]ULSQ HC GHYQ PHLZ LSWQ\ GJSGO �MNO ]HWTHS ]HCQEHF �

�
U � ��DZ Z�DD C�D\[G N�NH �RCN 
TH]D HFFY\ HQN� RLSZ G\UQ COO HOLWC [\WCH

FL J�HC U�H\K^[LIJGO Q�U GS]QN ]D\JS �P]TD ]YLLHYQ ]LOK ]OC\G �`�

COC G�F �CQ GNHT 
TH]^OGZG EH[]C �`�

C G[LNQ � MOQO GS\Q^[HTLC [HDUO GYH[ HSLC L[G\ � 
FNH ]HSZO \[W HOLCN PLSF HSC [HTLC PHZQD �`�

D�CU C�J PL[\LQ DDHF ]�H\^HQYUO ]�T ]DL]N ]HYQ PLLZO LFN �\LFZQ HSLC\ \[WQ HOLCN � T�NGLDO ]�T ]SL]S �`�

��HY �F�DW F�J \�UH� H�DQ E�J � [IULJC ]�H\�^[YJD PHZQ ]CSZG L�U HSZ HOLCN � GSHGN L[LNQ �`

�DS RL\HFZ ]UF VTHLD CDHQD U�UH

]H[HND C]WTH] OCZIJL RHIJ U�UH �D�D VHT ]UF VTHLD RLHYQD 
U � RLSZ ]OHUW COO CFL[E ]UF ]H[LQED PLSLSZ ]HOJ OU FHU

�
PL\HFJ
D G�D

COC HQYU [HNDG ]CSZGO OLUHQ HSLC MNLWO �C]L[HCFQ HSLC GIN RLSZ\ RHLN\ DH]N L]CYQ C�KLO\ DL\LOC \�L[EG P\D@

�>[YJ RLSZD GQGDG ]C GSHZ HGL[G �C]L[HCF RLSZ GI RLC\ PEG HO ]LSZS [YJG\ RHLNH �[YJG RLSUO Z[

P�DQ[O�H�G�G ]H[HND�\L\ RGND COC HFOHS\ PL[NI LS\D RCN [DHFQ RLC �CLEHTG OND [JC \H[LW \L
RQ ]JC G]QH �[HND GSSLC\ ]WTHS GQGD [JC PFC HQU FLZWGH �GUH[ OYC H]HC FLZWGH [HND HO
PLZOHJ OC[\LGH RGNGH �ZO]TQH []HSG ]C GUH[G JLSQ � KH\WG HC ]Q [HNDG PC UHFL RLCH ]HQGDG

�>DC]TL\ FU GU[LH@ HD
O\ HL]HQGDQ ]JC HC ]Q [HNDG PC UHFL RLCH ]JC GQGD G]QH �PLOUD ]LDD [HNDG FLZWG PCH

LOU H[DJQ CLYHQG � D�GUD�GLC[G H
L[G\ PLZOHJ RHW[K 
[O � D�GUD O\ KH\W PU ]LDG OUD [YJD H[HND JLSGH RGN GUH[ GLG PCH
CFL[E \HQL\G ]H[\WC �O�SNH@ GD H]H\Q]\G L�U [YJD RLSZ \L RGNO PE\ RHLN �PLZIJHQ PGLS\
�GLC[G HLOU HSQQ CLYHQGH �ZIJHQG CHG D�GUD � CDLZU 
[OH �>
ZIJHQ
 D\JGO [YJD ]HNI HO GSZQ
\L GID\ � GFLOD ZWTD CWLTD [DHFQ RLC LN �HD [IJ RHW[K 
[\ [QHO G]U M[HY RLC �GI \H[LWO

�PGQ FJC ]QH PLLCFH KH\WH [HNDD [DHFQ COC � RHW[K 
[O �GOLJ] CYL CL[DG\ JLSGO
MNOH GHYQD XWJ PLOUDG\ COC ��
TH]U� CFL[E ]UF ]H[LQE LFL OU OLUHQG RLSZ RCN \L\ \FJO M[HY RLC GI \H[LWOH@

�J�GHYZDH G�F F�GO �K�F C�J TLESUD [�I[EG L\HFJ �DN LICEOC K�L[GQ �U�UH �HL]H[HND ]C H[YJD OFEO RGNO G\[Q

D�LYSG L\HFJ�>



]UF VTHL

FT


���GWLG ]C [[HD RGNG [QHC RHW[K 
[ ���GWLG ]C HO [[HD RGNG �[QHC RHW[K LD[
PFHZ HSLLG �
RL]LS]QD H][IJ GS]\S [DN\ L�WUCH �RGNO GWLG RLCH ZWT GI L[G � HD [IJ\ [JCO ODC �G[IJ

GQHZQQ GII CO GSH\C[ GS\Q �OLUOFPOHUQ RHW[K 
[ HD [IJ CO LN �GI OND M[HY RLC P�DQ[G \H[LWOH �KH\W�

��[HQCN

KL VF


[HND LHG CO LC [HND LHG LC FJC [DFO [HND GLO CZWTQ RHW[K LD[
[DFO [HND\ FYG LWOH �
CDG CQ\ HC �]HFOHO [HND CHG\ LSWQ \HFZG CHG RWHF�CYHLG PCG RHW[K LD[ ZWHTQ �[HND LHG FJC

[HND ]\HFZD H\FZ]L PGLS\\ [QHO G[DT RLC ODC �PLQJ[O [HNDG CHG\ \HFZ HL[JCPL[HCDH PL\HFJ�

��G�F

[QHO \L COG �HCO PC [HND LHG FJC [DFO [HND PCG �VTHS ZWTD ZWHTQ RHW[K 
[\ [QHO HN[YHG UHFQ GI LWO ]H\ZGO RLC

COH OLUOFN 
HZHOJL
 [QHO HO GLG RN PC\ � HL[JC CDG HC F�YHLG PCG �[HNDG HGILC ZWHTQ Z[ LCFH [HND CHG\ [DHT\

HLJC CYL HL[JCOH RWHF M[F RH\C[ CYL\ �FJC G[ZQ OU GS\QD [DHFQ\ C[QEO UQ\Q GLG GC[SNH �HDC]TL\ FU HU[L

RH\OQ UQ\Q RN\ �PJ[ M[FP G L S\ 
HL[JC CDGH RWHF CYHL
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