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IO VF ]H[HND

GZ

O�I P�DQ[G D]N�FO[ Q�HJ [HKD CDHGH FL�IK G[LNQ�JZHOG HONC PC �PL[WHT L[DFQ GOLNCD [HTCG [DF\
�PHON HO [LIJQ [NHQG RLC �

L[HTLCD POHCH� G C S G� ONC JZHOG\ MND FTWG PH\ [NHQO RLC\ RWHCD �RSD[F S�GHTLC HOLWC
OON G[LNQ RCN RLCH GCSG�L[HTLCO PLQF PH\ RLC L[G\ �PLQFG ]C [LIJQ��P\ U�H\H P�DQ[ L�WU�

\�DL[G D]N �GI RLF [HZQ OU��P\ L�DD CDHG �KY] GDH\]D�GS\QD [NIHG CO\ GQQ GO VLOLF GC[S

L[HTC ODC �HONC\ W�UC PLQFG [LIJQ HGSGDH �PGL[DF O\ GCSG L[HTC HC G[H] L[HTC COC C]LL[DDH
GI RLFD G[H[D GLC[ O�I D[O RLC\ LW OU VCH �PHON PGO [LIJL CO HSGSH HONC\ RHLN RSD[FQ GOLNC

�
HLOU ZOJ\ LQ HL[JC PLCDG RQ HSCYQ CO �
M�\G D]NH�KLZ F�HLD�G[LNQG LQFQ [LIJQ [NHQG RLC RSD[F PL[HTLCD\ �HOOG P�DQ[G L[DF L�WU

KW\QG ]HDL]SDH �HQYUO\N [DFG LHH\ OU PL[]L JZQG LQF [\CN PE PHON�E�ZT FO[�G[HCNO �[LUG
H[DJ O\ [DFQ GSGSNH ZLIQN PONHCG GI L[GH �JZQG OKDH ]HUK JZQ RCN \L\ GC[S COG �RDHQ HSLC

� []HL COH ZLIG\ LWN COC HO PO\O DLLJ HSLC\
�PL[HTLG RQ REGO GDH\]H G[WN ML[Y EEH\D HOLWC G[H] L[HTLC\ L�WUC\ �[\WC �
]HDL]S
G [CDH
CO LN �[]HQGH [\NG RQ GSGS HOLCNH �]HUK KZQ RCN RLC MNOG �ML[Y RLC EEH\D RSD[F PL[HTLCD

�OON UFL CO\ RHLN H]OLNCD [HTLC G\U
C\[FQ LD JHH[ �ZHOLJG [HCDH��HK�J ]HQDL ]H[UG XDHZ �I�C [\L L[U\ 
U�PSLC RSD[F PL[HTLC\ PH\Q

EEH\D MNOG �PGL[DFQ [HTO CO\H PLQNJ L[DFO UHQ\O DHLJG JNQ UDHS P[HTLC COC 
CYWJ L[HTLC

�OON PGL[DF OU GC[QG RCN RLC

D�S\QG L[DFQ GC[S RNH �PLQNTHQ PSLC HOOG ]HDL]SG L[DF POHCH�RHLYG [U\DH JU�FO\�GNOG RLC\
�RN

]HDL]SG F�U DL\GO GD[G RNH �G[WN ML[Y EEH\D RSD[F PL[HTLC PE\ �DL�C GCLD L[HTLC� GS\Q�VTNG L[DFQ UQ\Q RNH

RLOHJ ]UF VTHL 
UH �L C]L[HCF RHH]C �IL�C RL\H[LE \�HCDH HK�J ]HQDL ]H[UG XDHZD PE 
UH �IT U�GC ZJYL RLU ]�H\D

�G

]H[UG XDHZ �IL�C RL\H[LE JQ\ [HC �F�DL C�J TLESUD [�I[EG L\HFJ �P\ �]HLOE[Q� GLJ \WS �EO�FO\ PG[DC REQ �U�UH

LZ�ZS[W W�Y[EG ]QNTGO ]H[UGD �C M[N GLFDHU RHIJ ]�H\D\ PLD[G PLSHLYD U�UH �F

MHQTO HO []HQ GLG RLFG L�WU\ �RFLF RHFLS RHEN �TSHCO GDH[ZG GEE\ RLDH �CKJ GD \L\ GEE\ RLD ZOJO PHZQ \L\ GC[SH

[HTLC GI RLC\ �G[WN DLLJ HSLC �[HTLC [DF ONC Q�Q\ GI FYQH �HG\UQ FYQ GQ\C HLOU RLC GID � [HTLC RCN RLC\

�H �G RLOHJ ]UF VTHLD CDHQD U�UH �HI GKL\ OU ]HL\HZ GQN D\LLO \L MNDH �O�SNH H]HQYUD


 R LQHQ HOC OU
 � L\\ Z[W

G RQ HSIC GQEWS
J�
[HUG RQ CO ODC THJTIN[QD\ KOHDG ZOJG CHG THJTG\ HD]N\ PLSH[JCGQ \L
DZSO MHQTG �RIHCG��F�ZT K\ F�HL I�K�

I�[EG U�H\D KZS RNH��JTW 
OG VHTD�ZWC]GO ONHC CO �GIG RQID [HNDG RLSUD L[DF LFQH
 �HSH\O HIH
]YZQQ K\W]SH UQ\SG OHZD HUQ\L ODO LO PLUQH\G ONO ULFHGOH �XHJD PL\FZF GIN [HQJ [HTLCD
RIHCG GN]JS HOLWC HC �GD[G HC KUQ HSQQ M]JS\ HSICD\ PHQ L�U [HNDG [L]GO PGLSLUD PLQNJG



]UF VTHL

HZ

MH]D VHZIG ]YZ GDHE HO \L\ THJTG CHG\ MHS]D CHG M]JG\N COC []LG RLCH �L[QEO [HNDGQ GOHN
�O�I L�C[GQ LZTWD [CHDQNH �\QQ ]OHEOHEG PYUD JH]WG DZSG OYC \QQ RIHCG ]HLQLSW MH]

�
PUSHL PLUQH\OH �OLNGQ GUL[LG G[YZ �]HLC[GH
PLZOJG ON\ ]HLEHT GQNQ JLNHGO HD[GH �HI GC[HG OU PLZOHJ PLSH[JCG PLZTHWG RQ GQN POHCH
RIHCG MHS] RLSUO RLFG CHGH@ M[G [HUG COC KUQ]S COH �
THJTG
 OOND PG L[G RIHCD\ PLLTHJTG

>U[HYQ ][GKD [HQCGELZ C�J P�\[GQ ]�H\ �CT [DF DL\Q ]�H\ �D�GN C�HIJ �RCN ]HLS\QG OU FHF ]LD 
U�

�CO J�J [IULOC XLY �DYZ RGN ]UF �DUZ E�J ]UFH PUK DHK ]�H\ �]HKQ\GDH

�GO �FO OLUO CDHQD U�UH �RCN DHK PHL 
TH] �FL F�HL K�HL L\HDOQ �JN[ F�HL ZFY JQY ]�H\D U�UH

�LQLSWG ZOJG CZHF HCOF PL[HQ PL[DFG ]HK\WH � 
RIHCD\ DU
 �THJTG ]C [LFEG �DQ� O�L[GQ ]�H\D\ [LUGO \L FHU

L[G � GLOCD �M[G [HUD HSLC\ ON KZS\ ]YZ UQ\QH �I�KG L[DFD\ CWLTG Z[ CLDG �GO F�HL F�J� PLOUW D[ ]�H\D RNH

�PHQ GI

�ZQHUD CLG COC PFCDN GYHJG ]KOHD GSLC GQGDG RIHC IN[QD\ THJTG\ I�KG OU [LUG �RCN� OC[\L ][CW] \H[LWDH

��[]TD\ PHQN GI L[GH

LHOG KD\ ]�H\DH��JTZ G�J��[HND�LCFHD I�\[EG ][QHJO \H\JS PC PEF GNOGO FCQ KH\W RN PCH

]�H\D D]N\ HQNH GID [ZLU PGL[DF\ RLOLZQG ]UF OU MHQTSF CKL\W RFLF RHFLSN [HND�ZWTD ODC

�
P�\[GQ

OKHDH LHOED\ RLQHQ ON VC [IHJ HSLCH H]NCOQQ OKHDH LHOED\ RLQHQ \[HWQ K[WG GQ CQLCH

�
���RS] GQOC �[IHJ HSLCH H]NCOQQ
OONH K[WH OON
D CLDGO \L\ [DHTG ]UFO CLG RCND\ CL\HZG

�
[ZLU C[]D COON
� ][DHTG GUF \L ODC ��
[ZLU CQZ COON
� PLFFYG OND K[WG RLUN CHG\ [DF
K[WH OON
D FHQLOG CSZTQGO [C\S HI GUF LWOH �
K[WG RLUN
D GD[]S ROHND GQHF HSLC PC VC\


OONH���IT RLOHJ 
TH]D PE 
UH �LSGC G�F JN RLDH[LU 
TH] L�WU�

[HQCG LWOH � RL]UF�CZOTG LWO \[LW UHFQ GQ] C�\[GQGH �
OONH K[WH OON
Q CHG FHQLOG\ D]N \QHJG \H[LWD L�\[

OON
 ]\[F HZL]UG D�U[G \H[LWDH F�L[G LZTWD RNH ��[IULJC L�WU� ]JC GUF LWO COC GSLC C[QEG ]L\HZ LN �CJLS

�C�UT EQ ROGO 
TH]D G�NH �FDOD 
OONH K[WH


TH]G HD]N\ GQ LW OU CSLFO C]HZWS \L\ [\WCH�FJC XH[L]O � MLSQLTH G�F �JO�L�U [DHUG PHQ\
LOHTWQ CHG FHQLOG PC Z[ RHNS GI RLF\ [QHO \LH �UHDZ PHQ COC [DHU PHQ [FED HSLC GCHW[

[QCS\ �RL\FZHQGHDL[ZL CO [\CJTW
Q HC �[JQO GDL[Z\ HI G]YL [ZLU ON GDL[Z GSLC\ LQ �
[QHO MLL\ �
KHULQ
 M[FD PLFHQLO PG\ RHLN �MHQTD C[QED H[QC\ HQNH �[DHU PHQ KUQO � 
[HUH
CGL\ ML[Y �
OONH K[WH OON
Q CHG FHQLOG\ KHZSS PC ODC �HLOCQ [DHUG PHQ COC KUQ]S CO\

GCHW[ L�U CO VC �RWHC PH\D PL[IHJ PSLC\ [HUH JTW HQN �\[HWQG K[WG RLUND�J [IULJC ]�H\ L�WU�

��]HL\HZ GQN D\LLO OWOW GIDH �GO

�CQLOLC G�F]D �FO OLUO 
TH]G L[DFO PL\[WQG H[LUG [DN � UHDZ PHQ D\JS GCHW[ L�U [DHUG PHQ\ 
TH]G L[DF VHEO

G]UH �UHDZ PHQ ]OUD RLFN GQGDG HFWH �GCHW[ HO \L\ PHQ PL\FZD FOHS PC\ GC[S 
TH]G ]KL\ LWOH]C PFCG CWL[

]C PFCG ZOLT G]U PC PE HKJ\O []HQ CGL\ GC[S �[HNDD RN HQNH �RL\FZHQG LOHTWN ]HLGO GSLF [C\S � HZOLTH PHQG

��CS G�J LHOG KD\ �KL�GN ]H[HND C�HIJ L�WU� [DN GFWS\ LQN HGL[G PQHG\ [HND\ RHLN �PHQG

LHJLF PH\Q POHUO GOTWS\ �
TH]G ]UFO� O�L GQGDD Z[ LN �GFHDUO [\NHL � HGHCWL[H UHDZ PHQ HD OWS\ PFC\ GC[SH@

CO [IJH [LQG\ RGN ODC �[IJH ]F [LQGH RD[Z \L[WG\ PFCD COC C[DED LHJLF PH\Q �DL PLJDID� HSF CO\ �PFC N�C\Q



IO VF ]H[HND

IZ

[\WC\ GC[S � PFC H[LDUGH UHDZ PHQ GD FOHS PC �RLOHJ ]QGDD RNH �PHQ ]QJQ GJFSD G�GH �POHUO OTWLL\ HSUQ\

�>GDL[ZGOH G\LFZGO

�L\L ]LD H[WT VHTD �C�KLO\ [\LW \�[EO� FL OU XDHZ �D�O DZUL ]HOGZ �HN ]HC RLOHJ �H�C[EO� ]HUHQ\ XDHZ U�UH

�ILZ] 
QU

�D�U��
���GSL\[N COQN RIHCG ]DLZS GQN
ODC �RIHCD RH[TJ COO DZS [HUL\ CHG\ PLZTHWG HD]N
[HUL\ OLUO HSLS\\ HQN PHQ GI L[G GSL\[NQ ]HJWD HOLWC �G[TJS [QHON RIHCG GQEWS\N

R[HWY ][LEJ LFND GQLEWPEW ]HFHC �JTZ G�J LHOG KD\ ]�H\D G[HG RNH �[HKG L[DF [HCDD K\ F�HL J�DG L�WU�

��]LH] ]SZ]G M[HYO GQGDG RIHCD G\USG


GSL\[N
>T�\D PL[NISG RLSL\[NG PGH@ CHWTQN \Q\QG JQYG [E[E �P�DQ[O Q�GLW �MH[UG L�WU�

��HL[DF OU GQ] �EL�GN� C�HIJDH �HD PLUYH[\ LON CHG\ D]N �K\ F�HL� G\L[WGH �FHUH

�
���RIHCG ]DLZS GQN ���GQLEW [HUL\ GQNH ���CHG\ ON ZFTG
VLTHGOH DJ[]GO ZFTG M[F\ PH\Q
CHG\ OND OTHW ZFTG MNO �VLTHGO DZSGH PEWG M[F RLCH��E�GN C�HIJ L�WU�

[�C
�[IUOC�
]OLQD COC RLUYH[ RLC RLUYH[ RG\N \[HF GLG LD[D RFHL\[LW O�I R�DQ[GRL\HFZD�

��CNRLC\ \[HF GLG MNLWO �GLSLQ OLUO RL\HFZD C]LL[DD H[QC\ HQN� UQ\QD OHFE 
UY[QG
\ RHLN
DZS G\HU L[G\ PHQ OUD G\ULL COG RIHCG GDHED HOLC\ �GN[G RIHCG ]LLOCD �]OLQD COC PLUYH[

�OHFE

�
PHQ OUD G\US\ LSWQ UY[S RGN L[DU FDU RLC
RL\HFZ ]UF VTHLD CDHQD 
U � RGNO PHQ ]OKG ]HFHC OU

�CN

�
HSLS\ HQHTLJH JFZQ CQ\ ���RS]F �L]UQ\ GD CYHLN �L]UQ\ CO HI
RH\OQ CHG ZHLFG\ [\WC
C OQ 
[QC] RCN VC �HQHTLJH CHG UQ\Q � 
JFZQC OQ 
JHL[D ]CYHLH ]TSNS CG]\ � 
GSL\[N

>U�YH �
GSL\[NN DZLS
 D]N P�DQ[G\ COC@��C�ZU[EG L�WU�

HZW]TG CO RNOH �CLG\ ]HQN G\FUD [HUL\G P\ LN �
G\FU COQ
 COH 
G\FUND
 KZSH GSL\ L�[D LTHL 
[\ I�LWO ZLHFQH

�Z�] L[DFD COC

RN]LH �]FQHUD CLG GSL\[N [HUL\ PE\ [\WCH 
HQHTLJH JFZQ
 [QHO J[NG RLC DH\ �CSZTQO RQJS D[H CWW D[ L[DF LWO

\[W �F�GN� C�HIJDH �C[QHJO MOLO \L\ [D]TQ\ ]HNOG LKHZLO [WTD D]NH �
GSL\[N
 P]T D]NH KLQ\G P�DQ[G RNO\

�\�U �COHZO ZTW\ P�DQ[G ]UF

�E�I \FZQG ]CLD 
OG JQ\ [HC [WTD �CLEHTD \FJ \H[LW U�UH

HD CYHLN
 [QC\ GI HGQ RN PCH �HQHTLJD HSLCH 
JFZQ COQ
 HSLS\ [HCQ ]S\QD COG H\ZG PL\[WQG
"GNHWG CQEHF PE \L COG �
L]UQ\

RHLFSHWN H[HUL\\ \[WQ HQYU CS]G\ LSWQ GSH\ P\\ [\WCH��]QC ]W\D 
UH �F�GN C�HIJ L�WU�

]DLZS GQN
 � HOHN XWJO TJL]GD RH[TJ [HUL\ CS]G KZS\ CHG ]HQHZQG LS\O V]H\QG\ [QHO \L CQ\� 
 R I H C GHC



]UF VTHL

JZ

G[F\D RH[TJ GQN

 ] O E O E D H[HCQD ODC �TSNSH CYHL HC HD FQHU\ [DFO H]SHHN GI RHSET CS]G KZHS\N PC GOC\GH �

�
HD CYHLN
 GI RLCH �]LDD COH CFL[E [HCQD [HUL\ CS]G KZS

JO VF

CHG GCQHK LOHDZ [D C]LL[HCF VK\ LOND MH] HO RLCH
O�Y 
CHG
 PHZQD GC[S��CGHZ\F CLQHF
�
]HT[FQO HIJF MSGD � "���RSLUD]CQHK PLQNJ H[IE UHFQ CLG C[QEG ]L\HZ\ UQ\Q L�\[Q

G[IE RLUN GI L[GH@ G[H]G RQ GCQHK PLODZQ PSLC HOC PLON COGH �MH] PGO RLC\ VK\ LOND RLZ\Q
�>G[H]G RQ GCQHK PGO RLC\ PLOND RLZ\Q ]CQHK [HIEO �G[IEO

�X[]QH
]HT[FQO HIJF MSGD
MNOG �]HT[FQD �C]L[HCF GCQHK VK\ LON LKH\WO HSCYQ �\H[LW �
PLQNJ H[IEO N O UGCQHK PLODZQ\ �T[FQO PL\Q\Q PSLC\ P]HC PE �MH] PGO RLC\ VK\ LON

PLOND HSLS\\ HGIH �HOHN CQKS FJC FYD CQKS\N [QHON �GZHOJO PLL[HJC PGO RLCH PLZ\QQ�C�GN�

�PLCQK PLZ\QQ GCQHK PLODZQ �IDILO GO RLC\ GODKH LZWOFH RJO\\
PGD H[IE CO � T[FQ PGD RLCH �G[H]G RQ GCQHK PLODZQ PSLC\ ]LNHNI LON\ CYL GI \H[LW LWOH

�OON PLZ\Q ]CQHK
P�DQ[G POHCH�E�JN PLON�CQKS POHUO\ �MH]H PL[HJC PGO RLC T[FQ PLCQKG VK\ LON LKH\W\ D]N

CQKS CO RLZ\QD RGL[HJC HCQKS PCH �MH]H PLL[HJC PGO \L T[FQO PLLHC[ PSLC\ PLONG HOLCH �HOHN
HSLS\\ GQ LWON Z[ C[QEG ]L\HZ \[WQ\ GC[SH �PLCQK PGL[HJC ODC ��\LQ\G FYG [QHON� RNH]
�G[H]G RQ GCQHK PGD RLC\ VK\ LON LKH\WD GID [LQJGO [D]TQ CO\ �RNH]Q ZHOJ PGL[HJC RLC\
H[IE �VK\ LON LKH\W ]CQHK VHE ODC �C]L[HCF GCQHK PGD \L\ ]HT[FQO PLLHC[D HFLQUG GI OUH

�VK\ LON LKH\W OND PLQNJ
F�DC[GH��P\�XH[L]DH �OON RLZ\Q ]CQHK PGD H[IEL CO\ �L�\[ \H[LWO HQN CL\HZG \[WQ\ GC[S

PLODZQ PSLC PLONG [C\ ODC �PLZ\Q ]CQHK PLQNJ H[IE T[FQO PLLHC[G PLOND Z[\ \[WQ C[QEG
LKH\W [C\ PE\ GD [CHDQ\ O�SG PLON ]S\Q \[WL FYLN RHLU ML[Y\ COC �OON PLZ\QG RQ GCQHK

RLZ\Q ]CQHK PGD \L VK\ LON��D�JN �CQZ� PLON L[IU LDCD PE 
UH �\�UU IL�J PL[HCDH PL\HFJ L�WU�

]S\QQ []HLD CL\HZG OFE]H �T[FQO PLLHC[D Z[ H[IE\ �F�DC[GN G[HCNO G[HQ �G�C G�FH MSGD G�FD� L�\[ RH\O ]HK\W

�D C �KN �L�E PLON C�HIJD RLSUG OND U�UH �U�YH �\ZU LDC GLZIJ OU ZOHJ FLQO] GLG CO\ L�\[ \[W\ GQ LWO �PLON

�U D�J O�C[ L\HFJ

�
���RLU O\ TL[G
J]HW �GKQO GOUQOQ GQGDG VHED RLQHQG PHZLQ LWO ]H[FHTQ GI Z[WD ]HLS\QG
VHTDOH �PLYLDGH DSIG RDHIG GSH\ N�JCH �HLWD\ PLKJD �PL]W\DH PKHJD PLSLUD ML\QQ �PLSIHCD

HLFLH HLOE[D\ ON GS\��FHUH �D Z�D C�D\[G L\HFJD GI ]QEHFN 
UH �\�U KL�J PL[HCDH PL\HFJ L�WU�

�
C[LTD ZTHWG RDO
Z[H �[HJ\G RH\LCO RDOG RLD ZLTWQG LSHUDYG OHELUG CLG C[LTG �L�\[WO
POHCH �PHQ HSLC � [HJ\O ULEG COH C[LTD ZTW PC ODC �PHQ GI L[G [HJ\O ULEGH RDOG RQ TSNS\N
�OHELU H]HC MH]O RDOG RQ TSNS\ ONH �LSHUDYG OHELUG ]C VLZQG HZG CHG C[LTG P�DQ[G ]UFO

PHQ GI L[G � [HJ\O ULEG CO PC PE�DL�GN� C�HIJG N�NH �N ]HC KW\Q RLUD 
]HNOG LKHZO
 H[WTD J�JG \[W RN�

��C[LTD OTHW\ L�\[ GFHQ ZFD\ FFY\ COC



JO VF ]H[HND

KZ

�D�U�
CSLUF C[D C[H] �CWW D[ [QC "TL[G LCQ
PHE[]G PE[]Q\ HQNH �VUWUG CHG �HD\H
P\EG [JC PLDUG
RLSSUN RLUQF RLEOI RHGL MLSLU LTL[ ���FHUH PH\[E HSD[ �MH[UG L�WU�

\�U POHCH �
TH]DH �
HLSLU LTL[ H[\S\H
 �EQ ROGOFN� �PHLN ODHZQG \HQL\N �VUWUD\ ]H[U\O 
PLTL[
 C[HZ PL]UOH

��\�\[D

�
CZ[D MSQLTH
�IO OLUO 
U � [DHU PHQN HC UHDZ PHQN HSLF �GCHW[ L�U [DHUG PHQ PC �RCN 
TH]G L[DF OU

PH\Q RN]LH �UHZ\ COH PLQ\D 
VY
 GC[SH RDO CHG\ ���KS ]HN[DDN� Z[D � 
CZ[D
 \[WO PHZQ GLG 
TH]H L�\[W COHO@

CHG VYG RDOG\ [HNIO RQLTN Z[DG ]C HCLDG MNO �[NISN PLSSUN HO\QS PLSLUG\ PH\Q PEH �Z[DG ][HYO 
ZF
G RHLQF

�>PHQ

RLUQH\ RLC � HCO PCH �HO RLUQH\ � G[QC G\UQ PFHZ PC �CDH GNOG G[HQ\ PNJ FLQO] ON

�
HOUEHS [DFG RLC PC HOLWC\ PL[DHT \LH �GC[HG G]HCO ML[Y HQYU CHG\N CZHF\ HD]N 
TH]G

HQYUO�IU ]HQDL L[LCQD 
U��
�HL[DF PLLZO GNOGD R]HSH C\HS\ MH]Q CQ\ PL\\HJ\ �PLLZ HSLC HD[H HD[ P\D [DF [QHC\N CZHFH

HO PLUQH\ � HL[DF GLC[ CLDGH C[DTQ [QHC\N ODC �RN HD[Q ODZ\ [HDTPC CZHFH �IU ]HQDL C�DKL[�

LDQ\ GLC[GPSLC\ PL[DF GQFQ CQ\ HO PLUQH\ RLC LNG HCOD ODC �PQYU ]QJQ PL[D]TQG PL[DF [QHC\ HC �GKH\W C

��I�KG \H[WN � HO�DQ[ F�HL C�Q[ �PJH[L HSD[ L�WU �LFFGO PLQHF

DL]NF �LTHL LD[F CQUK LCQ �D[ [QC
CYLU DOJQ� HQSLCQ]T HQLSLU �L[ZLC CSLUF CD[]
�
L[ZLC CO\H[LW\ GC[SHQSLU DOJ[QHO GY[H �H]HHCE P[E GIH �RLUD\ RQ\G ZOJ [QCL\ HQN

COC HSQ\ D[ C[ZQD [NIHG CO ODC �GYLOQG LH[LEO RLUD\ RDOO [DFG TJLH �POHC CL[DH RQ\ CHG\
GYLOQG RQ ]SDHQG ]HUQ\Q HI��EL�GN C�HIJ L�WU�

�
���CLG GFHGL LD[ LSQ 
LS]Q
�H�GN ]H[HND C�HIJD 
U � ]HCYHLG ]HNOGG LK[WH CLEHTG MOGQ [HCD

KO VF

GLOU OCHQ\ L[Z ���OCHQ\Q OCHQ\ [QF GHJC TJSW GLSLQ LUD
�
ID HIID PLJTWP L J T W
CL[KQLEDT J S W��C�KLO\ OYSDS C�[EGQ�

�
HSHLFWD OUQLQO �GSLQ CZWS LCQO
ZWTGH �OJ LCFH � RQIG MH]D G\US\ RHLFWG\ L�\[WQ UQ\Q
OJ HSLC CQ\ HC �UHDZ PHQ OUD GLG GU\ G]HCD\ U[WQO [[DHG\ RHLN GU\ G]HCD OJ PCG CHG

�H\NUQ COC
ODC �GLFWG ]U\D OJ CO\ L�WUC G]U RHLFWG OJ MNOH �]HUQG HONU]S CO RLLFU\ [DHFQ\ GC[SH

RDG RHLFW RLSUO HQNH@ OHJO RHLFWO [\WC LC ]HUQG HONU]S PCKQ ROGO 
U ��>
OHJO ONHL [\CN RHLFWG OHJL\ H]UF GOLE\N [DHFQ\ [QHO ML[YH��T�I[EG L\HFJ L�WU�VC PL[QHC \LH



]UF VTHL

LZ

OHJO LHC[\ ]UD RHLFWG OHJL\ �RN H]UF P]TD��RCN \�\[H C�ZU[DH �RDG RHLFW RLSUO G\ F�HL 
U�

P�DQ[G POHCH�D�WT JDIQ L[HTLC�RHLFWG VTNQ GSGSH RQIG MH]D GFW\ \[WQ[ JC ORQI [DU\
�RQIG [DU\ [JCO PE �OON RHLFWG TW]S CO CQ\ ZW]TGO \L RQIG MH]D GFW\ RHLNH �GZLFDG

��HCO PC OJ RHLFWG PCG CHG ZWTG\ �PH\[E HSD[ \[WQ I�LUNH� OUQ CO ]HUQGQ GSGS\NH
[JCO OHJO RHLFWO [\WC LC �PHQ�OUD GLG CO GLFWG ]U\D PC �P�DQ[G ]UF LWO\ \FLJ �D�CS C�J� ZJYL [NI [WTD

\FZG RHLFW RLD ZOLJH �]HUQG HONU]S CO HOLWCH �POHUO CD CO\ [DFN GI L[GH \FZG ]QGD ]HFWO HJND RLC\ PH\Q RQI

�\�U �RDG RHLFWO

RHLN �GOLUQ PH\Q DLLJ HSLC LCFH GZLFDG [QE PFHZ LN �RNQ [JCO ]HUQG RQ GSGS\ P�DQ[G KZS CZHFD\ �D]N FHUH

G\HFZG RLC �]HSGLO HO []HQ GLG RLFG FYQ\ ONH �[DFG [[DHG CO\ ON UHDZ PHQ OUD CHG\ \HJO DLLJ HSLC RLFG RQ\

�PHQ�OUD [DN GLG [DF O\ H]LQCO PC PE �PLQFG OU GOJ

�IK�D JDIQ L[HTLC JQ\ [HC �HT ]H[GK DZUL ]HOGZ �J�GN C�HIJ �J] F�HL [IS LSDC ]�H\D GDJ[GD U�UH

�
]JCD GL[D RLC [DT [QH ]JCD GL[D \L [DT [Q
HSC PCG �]HCLYQD HZOJS\ UQ\Q L�\[WQ
GDLTD ]JC G[TJS N�JCH ]HLON L]\D G[YHS\ PLZLIJQ HC �]JC GLOND G[YHS GQGDG\ PLZLIJQ

�RH[TJ GLQ\ PLSWDQ RH[TJ PC PE �PHQ GI RLC � ]JCD GFOHS ]QCD PCH �VHEG ]HDLTQ
�H]LL[D ]OLJ]Q RN FOHS LCFH COGH �OHTW ]HLON \O\ OUD UHFQ GI LWO RLLUO \LH

GLON RLUN RGL]\ COC VHEG GSDQD FHTL ]HLON L]\ RLC\ HSLLG 
]JCD GL[D \L
 [QC\ GI\ GC[SH
[THJQ
 GI RLCH �GSKZO GOHFEQ LHSL\N COC L]HGQ LHSL\ GI RLC ]JCD ]C[DS PC RNOH �GOHFE ]JC
OHKSN CHG L[G []LGH �CHG LHSL\ LCFH � ]HLON \O\ ODC �]JCD PE CHG VHEG GSDQ [ZLU\ RHLN 
[DC
GSHN] OU C[DS CO L[G\ �RH[TJ C[ZS LCFH GI\ �]JC G[TJSH PL]\D C[DSO GQHFH �GU\H GU\ OND

�HI
GSHHNG COC �]JC G[TJS MN [JCH PL]\D FOHS LCFH\ GSHHNG RLC 
]JCD GL[D RLC
 H[QC\N GI LWOH
LWOH �PG 
PHQ
 OOND � RKDG RQ PG\ VC\ PLQHQ [C\ ONNH 
RH[TJ
N [DFG D\JS ]JCD GFOHS PC\


LS]Z \O\F CLQHF CG
 O�I H[HQ P\D O�I L�\[ ]L\HZ ]D\HLQ GI��K�GN C�HIJ�

�ES F�HL [IS LSDC ]�H\D 
U � CLEHTD Q�HQ FHU

�D�U�[QCS\ �OHTW � HQF ODLZ MN [JCH [WG RIC P[HYG
[WG PFQ JZOH�
[DN GLG\ [WG �

Q CHG \[FG\ GC[SG�H]HQ]D [C\LL\ [QHON �GKLJ\ ]U\D GLG\ ]HQN [WG UQ\Q � 
[W

[DN\Q HSO UHFL GLG\ ]UQ [DFG O\ H]HQO\ OU GULFLG 
G�Q \H[FO I�LUN HSLYQH
TH]UH� CL RLOHJ 
U�

ODKH �PLQD ODKH
 �EY P\H �PO\ CHG\ RQID � 
JDIQG OYC
 �T PLJDID RNH �LHGL] GQO\ CLG\N � 
GWH[UG GOEUG
 ��P\

Z�GTHQ �RLOL L�L[O 
GNOGD FHTLN ZHFZFG
 [WTD 
U � ��K ]HJSQ U�U� ]HD[ GSGNH �C[ZLUQ GOLDK [HUL\ CGL\ � 
PFD

��MOLCH DU 
QU �E�O\]

�C�PLOTHW PSLC � GODZO GKLJ\ RLD HU[C PC �PLOHTW [C\ ODC �]HQO\ RLSUO COC GD[]S CO\ RN]L GI [DTG LWO


[DN GLG\ [WG
 HSLC\ LWO �GODZO GKLJ\ RLD FDUS\ RHEN PLOHTW [C\O RLFG CHG\ FFLY �F�JW[� MHSLJ ]JSQD POHCH

�[DFO J[NG RLC [HQCG LWOH �H]H[\ND

�DCOC OTHW GODZO GKLJ\ RLD RH[TJ RLC\ Q�NQH HS]LEHTQ JLNHG\ �I�G�CO E�J� [IULJC ]�H\D 
U � GI OHTW [FED

�OTHWG PHQ GI GLG �GKLJ\G LSWO RH[TJ H]HC GLG HOLC\ RWHCD

�EODC �OHTWO COC GD[]S CO\ �PHQ�OUD ]D[ZGF HCO OU [DU CO � HQF Z[I PC\ GC[S\ D]N �D�JW[� MHSLJ�]JSQD

�HU Z�DO T�\G RHLOED U�UH �HSO RLC 
PHQ OUD
 PH\Q DLLJO



KO VF ]H[HND

CLZ

[QCS ]HCKJG OND\ [DFG COWS GQHPLQ]DH]N ROHND\ LWO � GFUG [WD FDOQPFQ JZOHXHJ �
H]HCQ UQ\QD GLG 
PLQ]
 HD DH]N GLG HOLCH �FDOD GNOHGG COC PFG ]ODZ ][NIHQ RLC\ GFUG [WQ
]U\D COH �H]HQLQ]D 
[WG
 CGL\ ML[Y GODZG ]U\D Z[ L[G\ �HSLC GIH �PFHZQ [NIHQG PLQ] [W

GNOHG��]\[WD G�F FL�F �[QC G�F G�F C[ZLH GQNJ M\Q L�WU�

CLEHTG MQT OU ]HKL\WD �C�IQ� ZJYL [NI [WTD D]N RNH �GQLQ] GLG]\ ML[Y RLC PFG ]NOHG ]U\D\ KH\W [DFN KZS

�P\� GFH] JDIDH �GODZG OOND GNOHGG PHZQ OND L[G\ �MWGO D]N\ �HN P\� Z�QKL\G L[DFQ H[LUG CO\ D�YH �PLJDID

�[DFD ZW]TS

�
GS\ RDC CQE[]
COC ML[Y RLC 
PLQ]
 ODC �GZL[IGH GNOHGG ]U\D 
GS\ RD
 ]HLGO ML[Y [QHON
"
GLGL ���GS\ RD [NI PLQ] G\
 DH]NG ]C ]ZTWQ CWL[J CSLNT LNH �[QC] PCH �GODZG ]U\D

Q ]CI HSFQOH@ HOHN [WD GFHDU CLG L[G GODZG �PGLSLD ZOJO CLG G[DT\ \[WO \LH[WG PFQ JZOH
GZL[IGH GNOHGG ]HFHDU ODC �GODZG GOTWS � GODZG ]U\D PHQ HD \L PC RNOH �>[DN GLG\ [W �

OWS\ PHQ MNOH �[WO COH FDOD PFO ]HTJL]Q[ W D�
GS\ RD
 RLF RN CO �]HFHDU R]HCO MLL\ HSLC
ROTHW CHG RNOH �[\DD MLL\\ P\N PFG LWON RN PE CHG MLL\��C�IQ C�J 
ZJYL [NI
D ][NIS HI C[DT�

�LCS]N CQLO
]H[NH ZH]SH ]H]NH MHUQHDZUL RD [IULOC LD[ �GFHGL LD[ L[DF �PLYLDD ROHN �
�
���[QHC LTHL 
[ ���[QHCP�DQ[G�J�I \FZQ ]CLD�OON COG PL\[WQG HFQU [DNH �GFHGL 
[N RCN ZTW

LTHL 
[N GNOG LTHL 
[H GFHGL 
[ HSFLDPE [HQC 
LZSH DZ DZUL RD [IULOC 
[ ]S\Q
 OONG PCG HS]SH HC\S RNH�

��]H]LL[DD

�H]HQN P�DQ[G ZTW MNO �GFHGL 
[ O\ HQUK RCN [D]TQ\ LWO �GS\Q�VTND D]NH
\LC RHIJD GQ] [DNH�FL�GN�[JC �C[DTD C[QEF COONQ ]HKSO HSLFLD JN LNH �CQL]H
 �HSH\O HI

H[QCFNH �R]DL\L LSDH L\C D[H CSLD[ FU COC GS]S CO PLC[HQCH PLCS] RLD GU[NGH �FHQO]G ]QL]J

C H�W Q�D
���RL\HFZF CLEHTQ U[NHQ P�DQ[G O\ HZTW ODC �GC[HG VHT CSLD[H L\C D[[DTGD \�U �

�FO D�J [IULJC ]�H\ �GN�DN [HQC GQNJ M\Q �K�HW[ MHSLJ ]JSQ �P�DQ[G L[DF [DTGD U�UH �H]KL\

H[WTD ]HQHZQ GQND D]N RN � G[DT L�WU PLOONG FESN GNOG UL[NGO PHZQ RLC\ �C�HIJG L[DF VHED
�J�DO G[HQ] �D�FOZ ]HQDL �J VFO N PLKHZO Q�HJ �DL�IU U�GC�PLQUW GQN PLSHQFZG L[DFD HSLYQ POHCH �

� �>C[QHJO FHJLDH@ G[DTG LSWQ ZTWG LOON FESN UL[NGO HD]N\
G�NH �CL 
P�DQ[G ]HSH\O
D N�\QDH DN�C ODHLH GKLQ\ I�DF[D O\QO 
U � ]HQHZQ GQND H]UFD P�DQ[G L\[WQ HD]N RN

�Q�ND Q�JODH CL�J PLWTHQH RLFLQ] GS\Q VTND

CQHL \L[H �S�ZD \�UH �F ]HC� GYLD \L[DH ^S K�HLUQ \�UH �GL\WSF C[DTQ GNOG UL[NG V�L[G` D H�W ]HN[D \�C[UH

VHT D�WD \�UH J Q�DDH ^C[QEF CQ]T CLG CQZ CQ\OF L�WUC �GQUK [D]TQF D�ON ZTW` D E�W Z�HQDH �G ]HC S�ZDH�

K�WD \�UH ^�K�ZT KUZ M�\UH� HQUK [D]TQ\ OOED FLJLN ZHTWO PC J�[H V�L[ ]ZHOJQ [HCD` C�W D�D \�UH �G ]HC

�Q L�THT

�^GS\QG K\W G[HQ LN �LSLFD RQJS D[ FESN G�[N ZHTWO [D]TQ` �FZ D�D C�DKL[

�^]H[DT JNQ LQO\H[LD C]EHOWD UL[NGO R�DQ[GQ CLDG` Q ]HDH]N R�[

�^PLC[HQC ]ZHOJQD GS\QG RQ MQT ]CDG` HOLWCH G�F �U PLJDI 
TH] �[DT [QH G�F �IT D�D P�D\[

�GQ PLJTW GHCOJ P�[GQ �^�N Z�HQ C�DKL[UH �PUKG ]H[D]TG PH\Q C[QHJO KZS\ E�G[ ]UFD` GN ]HN[D GSHL HSD[

�GS\QG K\WD OCHQ\ L[DFD ]HSH\O L]\ HZOJS\ PEG � GS\QG K\WQ UQ\Q RN\ CSHG D[N UL[NG\ V�L[G ]UF [HCDD`

�^CSHG D[N PL[DHT PSLC LLDCH VTHL D[ PEH



]UF VTHL

DLZ

�^RCN HQUK [D]TQ CO\ LSWQ �CQOUD L�[N GNOG\ PEG L�[N COH \�[N PLSH\C[ GQN HZTW` KZ \[H\ VHT Z�L[GQ

��\�[ [QC G�F �JL G�[ OC[\L [HCQ �KL RLKE ]HLJ X�[GQ �FN[ J�HC J�DH L�D

PLD[G FESN FLJLN PLCS] ]ZHOJQD G[DTD HUL[NG PLQUW\ PLC[HQC L[DFD HSLYQ\ P\NHO\QO 
U�

�DL Q�D �OLCHG G�F �CZ ]HQDL 
TH] �CL GYLDH �T ]D\H �IO OLUO �L�\[DH 
RSD[O R]S 
[ HGSNI CGD CD[ [QC
 �CO RLOHJD

[WT �D GKHT \�C[H] �DQ P\ L�HQS �OLCHG G�F �CZ ]HQDL 
TH] �CO\ G�F �ES P\ 
TH]DH �DS CQHL 
UH �FHUH �[QCH G�F

L[] ZLD\ RCQ
 �LCUOC LD[ ]C[HG OU RSJHL LD[ GG]\ �DQ ROGO 
UH� �DY[ 
QU �FL ZJYL [NI �HY Z�D 
G ]HQJOQH [HCQG

���FSZ D�DH �FS RL\HFZ F�THLD RLHYQD U�UH ��
FJN FLDUHDH[G OU COC ]HOONG H[QCS CO\ � PUKGHRH\ON�

��JW[] GDH\]D C�D\[G D]N\ HQNH �HL]H[LIED Q�[N GNOG RLSUO D�UT JY RLDH[LU C�DKL[G

�
OKLS COH PEWS �[IUOC 
[ [QC
[HIJLH HOHN OHKLO OHNL COGH PHQ LHG PEWS UHFQ RN PC �[QC] PCH
� "CL[DLH

]HD[U]G COHO\ RHLN �UHDZ PHQ GI L[G � PFCG LFL OU GCHW[ PHQO \L\ L�WUC\ RCNQ JLNHGO \LH
OKSLL PC PE GNH[C GOUL CO GOLJ] PEWS\N CQ\ [QHOH ]HJFO \L MC �POHUO CW[]L CO PFCGL�WU�

��PLKJH\ PCG �OKLS MN [JCH PEWS\N � PLYH[L]G LS\ RLD GSLQ CZWSH �>IO OLUO RLHYQD GI RLSUD U�UH@ �JO OLUO 
TH]

���]ON] RLSUO �GD[ [QC "C]NOG LCQO �PFCG ON O\ JWKD GUD[CQ FJC � H[QC\ UDYC CS]

�
���]HQC L]\O �[QC U\HGL D[F GL[D CSHG D[H[QC ]HQLHTQ ]HNOGD CZHF\ ]YZ UQ\Q


UDYC
 P]T PHZQ OND\ D]N P�DQ[G POHCH �]HQHZQ [C\D COH �JWK GUD[CQ FJC CLG 
UDYC
G\
JWK ULD[ CLG\ �OFHEC CLG��HO�IL ]D\ �C�K ]�T �F�HK PLWN ]CL\S ]HNOGD 
U�C[QEG\ \[WO ML[YH

UDYC
 C]LL[DG RH\O ]HUQ\QO TJL]Q
 H [ Q C\GIOH �]QLHTQ GNOG ]HFHC RCN [DHFQ\ UQ\Q �
]HQHZQ [C\O RLFG CHG ODC �
C]NOG LCQO
 OC\]�H\DH �GF\ LQH[QD CDHQ �HSDO D]NQD � D�LYSG L�WU�

��FN C�J [DF DL\Q

RCN C[QEG L[DFQ ]CI ZLLFH �OFHECO GSHHNG 
UDYC
D [HUL\\ OND CO\ D]N\ PLSH[JCGQ \LHL�WU�

��O ]HJSQ ]UF VTHLD CDHQD U�UH �P\ L�DG ]UF RN RLC ODC �EW[ F�HL J�D�

Q VF

G]LG ]LQH[F ]LJ[IQ R[Z OU\H UDYC LYJ G\Q O\ OU G[L]L G]LG ]LSHWY ]LJ[IQ R[Z OU\

�CSLLSDF CFJH CDGFH CWTNF CFJ ���UDYC LYJ GLOU G[]LHI � 
G]CL DGI RHWYQ
 �MSQLTH

�RHWY FYD G]LG DGI GD PLFFHQ\

PLSH\C[G HD]N\ GQ LW OU �UDYC LYJ [H]LO PUK GC[S�C�D\[G P\D C[ F�HL L�D �E RLDH[LU L[LCQD 
U�

H[QC L[GH �>IHJC ��N@ UDYC LYJ ]DYUG OU ]WFHU ]ZJH\G GQCG\�P\ RLDH[LUD�GQCD FHFQO \L\
PHYQYD ]ZLHFQG GQCG CLG\ ]DYUD ]H\US HLG ]HFLFQG ON\ CYQS �C[QHJO ]ZJH\]�H\D D]N RN�

��GY J�SQGN COF � IZ C�J F�HL G\Q ]H[ECPSLC\ L[DF [C\OH �]ZJH\D C[QHJO FHFQO \L PLSQHCO ODC
�\FHZO GI [HUL\ HOLWNG �PL[ZL



Q VF ]H[HND

ELZ


OC[\L O\ RSHQQ GONQ G]C L]Q FU
PLHHYQ HSC MN �[HTCG ]C [L]GO CO\ PLHHYQ HSC\ P\N\ �
OC[\L O\ PSHQQ FLTWGO CO\ LFN []HQG ]C [HTCO CO\��INZ 
QU TF[WG [WT L�WU�

]C [L]GO [HTC\ P\N
 �HSH\O HI �K G�HC ]HC[HG ]HEGSG [HYLZD DQ[ F�HL� M�\G D]N\ HQN �VTHS PUK GI [DFD \LH@

OZG FY HD \L DH[G OU\ LSWQ �FTWG RLC\ PHZQD HOLWCH PLDNHN FDHU O\D HOLWC []HQG ]C [HTCO [HTC MN [HTCG

OEOE]L\ [\WC\ �[HTC � COHZ FY GIQ CDL CO GC[SG LWO\ W�UCH �COHZ LFLO L]CF C[QHJ LHGH [TCS\ ]QJQ [JC PHZQD

ML[Y �\Q\N [H[D [HTLCG RLC\ GID C[QHJ ]QJQ HC ZWT ]QJQ [HTCO M[YHG PC MNLWO �PL[DF GCQ [JC FU COHZ CDLH

�>
[LQJGO PLDLLHJQ HSC\ COC [H[D [HTLCG RLC\ [QHO G[HQG

]H[QHJG [JC [IJOH FTJ]GO PNJO RLC � CNQT [D O\ ]ZHOJQ COO �GJHH[D [L]GO [\WC\ ONH
PSHQQ OU GTJ G[H]G VC\ �OC[\L O\ PSHQQ OU THJL COH LCFQ []HL���KQ RLOHJ L[LCQ�

ZWT PH\Q �C]L[HCF LCFH CHG\ OC[\L O\ PSHQQ FDCO HSO RLC �RSD[F [HTLC ZWT \L\ PHZQD RNH
RSD[F��C X�D\[O ULZ[G [GI�

�
GNCOQ ]QJQ [NLS ODC HQYU ]QJQ [NLS HSLC ���[NLS HSLC\ W�UC HOE[ PYUH HFL PYU [D\S

L[G � HNHOLGD UOHY CHG\ RHLN �[NLS HSLC HFQUD\ L�WUC �G[H]D\ 
JTLW
N PHQ GI PE\ HSULQ\QH

�PHQ GI�HFQUD VC HQHQD [NLS\ HSLLGH �[CH] ]HQ\ PG G[H]D\ 
[ELJ
H 
JTLW
\ ��CN H�J PLKHZO� [WHT P]J ]�H\D 
U�

PE\ KHZSS PC PE POHCH �GSDLD COLC VLTHG\ HGIH �H]NLOGD UOHY\ GOHUW [HC] COC [CH] P\ HSLC\ UOHYG ]QHUO

��
UH[\
D OONS GQ CS]G HSULQ\Q\ HQNH �]CI HSULQ\GO COLC ML[Y �C[ZF 
JTLW
D OONS UOHYG

�
C[HHLJD CG CQNHCD CG
UZDH ZFT HUQ\QH 
CL[LYD
 � 
C[HHLJD
 PHZQD HT[E PLSH\C[GL�\[ 
U�

���ENZ RLOHJ �IO ]HJSQ �O I�U �IL ]HQDL �Q PLJTW�RLUG ]CYQS HD\ ]OHEOHED\ DZSG �RLUG XL[J [QHON
OHEU CHG PFCD\P�DQ[GH �MWGO \[W R�DQ[GH �[ ]HC �\�C[G OU K�HL LSFUQ �PH\[E HSD[ �EN GFSDH RCN L�\[ L�WU�

��KW\Q RLUD �]HNOG LKHZO �GS\Q PJO 
U � P]T

�RLUG ]D\HL HD [HJO COH �]N[HCQ CLG\ �GQYU RLUO GSHHNG � PHQ GI L[G ]HOHEU HLSLU\ PFC\ �FQ ROGO H[QC\ GQH

�J�HN C�HIJ 
UH

�D�U��
PHQ � FJC PYU CHG\ RQID �PLQNJ H[QC �GOHWN G]LG LFEG RIHC
RCND\ 
PYU
 ]HUQ\Q

[GHKO PLQ\G PYUNH
 HQN �
VHE
 ]HUQ\QD HC �L�\[W\ HQN �THJTG �RIHCD\ JL\ZG [QHJG CLG
PLTHJT LS\D �L�\[WQ MWGO \[LWH T[E P\H �E�I \FZQ ]CLD 
OGD OHFEG H[HDLJD PE 
UH �P�DQ[O GS\QG \H[LW L�WU�

��PHQ HSLC � FJC THJTD �PLWHE LS\N CHG\ PHQ GI L[G �

�
IHC O\N GSKZ �OEU O\N GOHFE �CS] ���GSKZ ]JCH GOHFE ]JC HSLU
]JC G]LG �\[WO \L
GOHFE HLSLUQH CH[QC\ HQN �GQGDD PHQ GI RLC � ]HSKZ HC ]HOHFE RGL]\ PC ODC@ �GSKZ ]JC
OLUO C[QED�E>\[WO ML[Y GI LWOH �E OLUO L�\[ L�WU \[WO GC[S RN�
 H S L U 
�]QFHZG GS\QD [NISG LFEG O\ �

��PHQ GI L[G � OEU O\N CLG PC ��DSIF 
LS]QF CWLT CSQLZHCFN �GOKG O\ HC�

�OEUD RLD LFED RLDH �FJC G[ZQ OU ][DFQ GS\QG\ GC[S P�DQ[G L[DFQ\ PL\[WQG HD]N POHCH
PHQ GI L[G � IHHCG RLUO OEUG RLU RLD\ \[WGN HLSLU L]\ RLD \[WGG ]FLQ PC�]QC ]W\D D]N RN�

��CL�GN C�HIJD M[HCD GC[H �EQ ROGOH RCN KW\Q RLUD ]HNOG LKHZLO �C�ZU[ L\HFJD PE 
UH
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RG RLOFEQ HGL\ RQI ON �RN PLOEU ]LD[Q ON �PLQNJ H[QC �DHZ[UO ]UEQ GSLC\ OEUG DSI

�
]HJ]QSPLZOHJ PLQNJ\ \[WQ P�DQ[G HOLCH �CQZ CS] L[DF PL[LDTQ PLQNJ\ \[WQ L�\[

RQIG M\QD OFHE CHGH �[YZ PDSI\ P]OLJ]D PLOEU O\ PN[F MN\ �PHQ GI RLC\ PL[DHTH\H[LW L�WU�

KLQ\G OHFEG H[HDLJD RNH �GS\QG��P]HQN ZTWH PLZOHJ PLQNJ\ \[WQ\ LWO VTHL�]LDG \[WH �GI PHQ




�D�G RL[FGST
[DHU PHQ GILCH UHDZ PHQ GILC UFLO GQGD GUH[ OYC L]OFE PL\FJ G[\U GSHQ\
Q�[G D]N\ HQN �
F RGH �RLHS\ RN PE RL[DHUG RLQHQH �RLHSQH RLHS\ RLQHQG ON COG RLLUO \L � 
HN

I�G JDIQ L[HTLC ]HNOGQ D�WHSLC\ [DHUG PEW O�[H 
PHQ
 RCN C[ZS VHEG ]C PEHWG U[HCQ ONF GC[SH �
[DHU CHG\ LSWQ PHQ HSLCF [HUG RQ RIHCG PEWS HQNH �OON PHQ�
D I�O [QCFNPFC LFLD RLD ZFTS RNH

GQN RNH ���RS]FN PFC LFLDQ LWK [DHU PLQ\ LFLD PLQUWF �[DHU PC GU[NG ML[Y PLQ\ LFLD RLDH
\DLH JO O\ ]HZLWTG ON RNH �
HN H[QC\ GSL\[N HQN �]HZWT
C C�OUDK ]HCLZDD RK\HW D[ GLG

HSLS\\ UHDZG PHQ HGI PC HUDZO ]HCLZD ML[Y PNJG LSLUO GC[SG U[HCQG ]C UHDZO RNH �PL[DFG

[JC U[HCQ GI\ HC��K�GN ]H[HND \LC RHIJ MH]Q�

CQ VF

�
���GCFLJLF L]CH LS]ZH HOC ]C COC HSUQ\ CO HO H[QCH VLTHG G\O\ CS]F LFLLC
RHLN �\H[LW
VLTHG\ G\O\ P]HC PSQCH �PLSH\C[G RQ HODZ\ GQ OU VLTHGO RLC\ P]UF L[G 
HSUQ\ CO
 H[QC\
HWLTHG\ PLFLJL HLG\ LW OU VCH �VLTHGO RLC HOCQ []HL ODC HL[DF ]C HQLLZ PGL[JCO\ F�D �COLC
CS]G M[YHG MNO �PLD[ PG L[GH �PLZOHJ � PHCSQ CO\ GSDLD\ PLQNJG LN �P]HQN GNOG RLC �

P]HQN PH]TO��JL�GN \LC RHIJ L�WU�

�
H[ZUS\ CO ODC HQEWS\ ]HLQLSWG RLKHJH ���GSLFQD COH \FZQD CO RGLOU RLKJH\ RLC\ HOCH

PC COC OLUO HZW]TS CO RCN FU L[GH �XHJDQ [NLS GI PHQ RLC\ LW OU VCR H [ T JGLQ\ PLSWDQ

[QHO \L � "\FZQD H]HC PLKJH\ RLC UHFQ RN PCH �OTHWG PHQ HSLC LQLSW PHQ ODC �HCO PC RH[TJ
OOND HSLC PHZQ ONQ �
PHQ
 [FED HSLC\ L�WUC\PNL[FS [JDQP�DQ[G D]N\ HQN �D[Z HSLC MNLWO

�J�D JDIQ L[HTLC��\FZQD PLD[Z PSLC\ GS\QD PLLHSQ P]HC ONO PUKG HGI\
ON [NLS HQHQ RLC\ RHLN COC �GSLFQD VC HLOU PLKJH\H [HQE PHQ GI L[G C]L[HCFQ �[QHO \L FHU


TH]G HD]N\ RLUNH@ KHJ\O CO\ H[IE MN�RCN G�F �IO�PHQ CHG\ �GSL\[NQ ]HJW RIHCD DZS RLSUO
>H[IE MN ON [NLS HSLC\ LWO GSLFQD PLKJH\ RLC N�LWUCH �C]L[HCFQ [HQEDL\LOC \�L[EG L[HUL\ L�WU�

��C�KLO\

RLFQ\ [HQCG FYG LWO PE\ GC[SH �GY[HG\ LO GC[LL � GHDL[ZG PC �GLKJ HQEWS\ GQGD\ D]N �J�D Q�HTLC� P�DQ[G

GQ OOND GI RLCH �
OHTW
 P\ RCN RLC ODC �
[JDQ
 PH\Q GOLJ]NO\ [HTLC COC GI RLC\ [\WC �GD[ZGD G[HTC G[H]

�RLY[Q RSLC RLOHTWG ON ��W RLOHJD� HFQO\
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HKZ

[HQC GI\ � CNLOH 
U[ PHQ ON
 RSLUDF PH\Q ]HLQLSWG GLKJ HQQESH HQEWS KUQO ��IO� OLUO H[QC\ GQD ZHJFO ML[Y RNH

HSLCH �
[JDQ
 HSLC\ PH\Q G[H]GQ DL[ZGO LHC[ HSLC Q�Q ODC �
HSONC] ML[U\D
 HD PLLZO [HQE PHQ D\JLL\ RLSUO Z[

�H[IE PLQNJ\ COC >O�SG 
TH]D FYG LWO@ OHFE DZSN HSLF G[H]GQ\ GSL\[NQ ]HJW RIHCD DZSO GQHF

�
RZI
�KS PLJDID CDHQD 
U � VHUD RZIH �FDULFD ]HSD[ZD HOHTW OUH �RZI [HUL\ OU

�
PLOUDG LW OU HC FJC FU LW OU ]LQG\H G[LDU HD GFDUS\H
[HKW PLOUDG L�WU\ L�\[ ]KL\ OU

CHG PUKG PLSH\C[GQ GQN LWOH �G D ]HNQ ]UF VTHLD CDHQDH �CU PLJDI 
I�L[EG L\HFJ
 
U � 
TSZD GFHQ
 PH\Q G]LQQ

��D�LYSG L\HFJH CU PLJDI Z�QK\ �CQ Z�D 
TH]U� G]LQ HDLLJO H[H\ OU RQCS HSLCH HSHQQ OYC DH[Z PFC\ PH\Q

�CU PLJDID CDHQD 
U � UD[SH UDH[ [H\D GCSG [HTLC OU

�XHJDQ RLD PLSWDQ RLD \DL � C[ZF �HHG C]O] COC ���CL\Z CO ]LIIJC ]LIIJ CQO\D

�
���XHJDQ JOH PLSWDQ \DL � PL[YQF �PLSWDQH XHJDQ JO � RL]LS]QF[CD\ LWN PL[DFG PHNLT

\LC RHIJD��N�GN�� �GSQLG GOZ ]JCH G[HQJ ]JC �PG RLJ\ LSLQ LS\
G CHG �XHJDQH PLSWDQ \DL � ]H[HY \O\ GD \L �G[HQJGD[EG CHGH �PLQHQ ]\[WD [HQCGT[J

G CHG � XHJDQ JOH PLSWDQ \DL �]HOOZD [HQCG]WOLG CHGH �RLQHQ ]\[WD G[HQCGD[EPL[YQF
�J[W ]UDUDC RLJ\�CHG � XHJDQH PLSWDQ JO �
]L[YQG ]LIIJ
 C]LL[DD GSHNQH �]HOOZD [HQCG

�[DHU PHQ CHGH �RL]LS]QF 
D[E

�\DL RLD JO RLD �RWHC OND [DHU PHQ CLGH �RLJ\G O\ OZG RLQQ CLG �GS\QD GLHS\G 
]LIIJ
H

]WOLGH JO D[EG\ PH\Q � 
TLCQF D[E �CTLCQ COF ]WOL
 P\ C[QEG L[DF \[W\ ��EQ� ROGO PH\[E HSD[ L[DFD U�Y@

�XHJDQ GJO ]WOLGH XHJDH PLSWD \DL D[EG\ �RLQHQ ]\[WF ]WOLH D[ED P\ [DHFQ COGH �\DL

\[W �N�H]O H\H[LWD� F�DC[GH �RLYL[J HD G\HUH [\DD UZH\\ �H]H\DL PH\Q TLCQ \DLG\ �MWGO \[WQ P\ L�\[ RNCH

�]ODLQ OHFE D[EG\ LWO

HOLCH �[DHU PHQ CLG\ P\ D]NH �]LIIJG CLG G[H]D G[HQCG ]WOLG\ UQ\Q\ �F�H \FZQG ]CLD� P�DQ[G RH\OD U�Y FHU

�>
]L[YQG ]LIIJ
 CLGH ]HQG FU H]WWOQ\ H[QC CLEHTD

[QCF RHLN
[QDL]NF �XL[J X[JLQ � T[J HGI D[E[HUG RQ ZHQU HGC[QHGZHQUG GQJ GC[QN �
�
���OYG RQX[J � T[J RH\O HGI\ �XH[J CHG\ UQ\Q T[J CHG D[E\ RHLN \[W PH\[E HSD[\L RNH�

��PLQ XL[J � 
T[J
 �P\ C[QED P]T[E LWO ���IQ� RLDH[LUD PLSH\C[ FHUDH \�C[D

�OYG RQ GZHQUG GQJ GC[Q RLSU CLDG GQ P\O �GI LWO [HCD ML[YH
DHLCD [HQCG L�WU \[WO GC[S G[HCNOH�K�J[IL COH T[JO [QCG�GQJO LHSLN CHG 
T[J
G L[G �

�UZH\Q D[EG\ RCNQ � OYG RQ GZHQUG �GQJG GC[QN CHG\ �
T[J
 D[EG C[ZS MNO
G\Z\ P\ OU 
T[J
 C[ZS\ \[WQ �D[E G�F �EQ ROGO PE 
UH �T[J GI G�FD� L�\[ POHCH �\�U �L�GZ ]HSHLOED RN [�H\

FHUH �DHLCD DH]NN �HD F[E]GO T[JO M[YS\ �RLJ\O LHSLN � ]HOOZD [HQCG 
T[JD
 \[W �HN�JN PL[DF� LLJD HSD[H �T[JN

�\Q\ ]NQD PFLJWL\ [QHON �O�SN \Q\ RH\OQ \[W
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[NIG

THSLEH[FSCH PHKQHK COH �ZHTWG CHG\ L�\[W���[NIG MN[U GLGH[NIG MN[U�OOHNG PU�

CL[KQLEDTHSLEH[FSCH PHKQHK COH��DZUL ]HOGZ ]HSHLOE�

THSLEH[FSC�LSHHL RH\OQ �H[FSC�[NI �THSLEGDZS ���
LWH[]SC
 MH[UG L�WU�

THSLEH[FSC�CL[KQLEDGDZSH [NI��C�KLO\ E[HDISLE L�[EGQ L]UQ\�

[QHO FHQO] �G\C M[UD CGL ODC \LC M[UD CGL CO OHNL ���
GDZS PC [NIGPHKQHK COH �
�
THSLEH[FSCHM[UG LWN COC DLHJQ HSLC C[DTQ COG \LC M[UQ KUQO C[Z LO GQO �[QC] PCH

[H]LQ COC ]HUQ\QQ HSLC GI KHULQ COGH@ ]HJWGG

[NI�G RLN[UDH �HOZ ]D\DH RCN L�\[ N�\HQN">
DH]NG HKUQQ PHKQHK GLG M[UG ]U\D\ RHLN �[HKW � [NI CYQSH MN [JC U[ZS HOLWC �[QHO \LH

���F RLN[U ]QC ]W\� [NI M[UQ
RLN[UG ��DL OLUO� H[QC\ OLEG RLSUO HQNH �E�S\ MHSLJ ]JSQD D]N RNH �[HKW N�JC U[ZS\ L�WUC\ D OLUO P\ D]N RN

�M[UG ]U\N

H[QC\ HS]LEHTQ []TS GI MC �C[[E DEC HGHKZSH �[NI M[UQ HKUQO C[Z ML[Y RLC THSLEH[FSCO\ [QHO ML[Y HL[DF LWOH

HSO RLC ]QCG LWO RN PC � DLLJ]LH [NI ]YZQ CHG\ CSLQC GHGF THSLEH[FSC KUQO ML[Y\ [QC] PCH �PHKQHK RCNQ LQT

CYQSH U[ZS\ PHKQHKD ]HSH\ ]HNOGO PLFJHLQ PLFHQLO HSN[YHG INZ�HNZ D�DDH@ [NI CYQSH U[ZS\ PHKQHK [HKWO [HZQ

�>OLED LHSL\ RLSUO 
M[UG ]U\N RLN[UG
 RLFO LQF COF GC[SH �[NI

HJO ML[UGO CSLQC GHG KHULQG COHO L[G\ �L]SDG CO GOC\G [ZLU ]CHHOLWCH �RCN L�\[D \[HWQNH �[NIG M[UN C[Q

LNGH �ZWTQ COH LCFHD COC GHYQG PLQLLZQ RLC G\U ]HHYQD\ PLSH[JC HD]N �COHZO G[H]GQ G[H] ZWT\ P�DQ[G ]UFO

�H]DHJ LFL ]HCFHD CYL\ FU R]LO DLHJQ GLG G[H]G RQ LQS

�[QHC [IULOC LD[ �GULODG ]LDC PLFED RLCQKQ ROHN � THSLEH[FSCH PHKQHKH ���GYZHQGH FDUSG

[NI [QCS\ PHZQ ON �[QHC C�[ GLG\ �GULODG ]LDC PLFED RLCQKQ RLC THSLEH[FSCH PHKQHK

�
���PGLSLDQ THSLEH[FSCH PHKQHK CLYHQ G]C GDZSHHS\L\ ZWTG PYU\ CLG CQZ CS] ][DT
� ]HDZSH PL[NI PGD PL[\N\ ]HSD[Z PE MNOG �
[NI
 OOND HSLC\ PH\Q COH HOTHWG CHG PHKQHKD

�HOHTW P\ HGIH ZWT CHG\ LWO �GDZS HC [NI HC PYUD CHG\ PEG �OHTW PHKQHKG

GSHL RDH [H]
 [FED HSLC MN PH\Q LNH �GQ] [LCQ ]LD L\HFJDH �CHG GQYU LSWD GL[D\ LWO Z�] O\ HQUKD D]N L�\[�

��D�YH �[JC RLQ COC GSHL LSDH PL[H] PSLC\ \[W �E�E Q�HTLC� GS\Q VTND RNCH �\�U

C[QED H[QC\ GQ\ [QHO \L GI LWOH�
PHKQHK RCNQ LQT
GHGQ HSLC ZWTG\ [IULOC 
[ ]UFO Z[ HGI
LW OU VC\ �P�DQ[G LZTW D\LO \L GIDH �]H]LL[DG RQ PHKQHK ZHJQO M[HY RLC PLQNJO ODC �OHTW
�PHKQHKG\ LWO �RSH\ON ]H]LL[DG CLDG N�LWUC �PHKQHKO THSLEH[FSC RLD ZOJO CFTJ D[N ZTW\


LCFH GDZS
 COH 
LCFH [NI
 HSLC\ ZWTG PYU PH\Q KUQ]S ZWT CHG\ PEG��
T�\G OU J�[EG L\HFJ
 L�WU�

�IS ROGO D�LYSG L\HFJ �E�E Q�HTLC JQ\ [HC 
U � P�DQ[G L[DF [HCDD FHU

D]N PL[DFG MH]DH �]NTQG VHTD PL[HCDH PL\HFJ �] F�HL [IS LSDC ]�H\D 
U � THSLEH[FSC LSLF LZHOLJH ]HKL\ LQHNLT

PLCWH[G [LGIGO \LH �THSLEH[FSC RLF ]HS\O LFN PGD RLC Q�Q �GDZSH [NI ]OFDGD PLWTHS PL[H[LD PHLG H\FJ]S\ VCH
 �P\

�
C\LS CO ODC C\HS THSLEH[FSC L[G �[DFD\ TH[LT [HTLC FDOQF �GDZSO [NIQ ]HS\O HTSL CO\



DQ VF ]H[HND

ILZ

PL\HFZ CO �OCHQ\ [QCH �RL\LFZQ COH RL\HFZ CO ���PLCONGH GWL[KG �[QHC [IUOC LD[

�
G[HQ] ]H\UO RL\LFZQ COH G[HQ]DPC\ �G[H]G RQ RD[ZO GLHC[ GSLC GW[KG\ RCNQ UQ\Q

�[\N RD[Z CHG G[H]G RQ\ [JC G[HQ] G\UL CO\ MN ON O�IJ HOLZG MCLG RSD[FQ COC GOHTW GSLC
GS\Q�VTNG L[DF OU RCNQ G\ZH�L�D JDIQ L[HTLC��RSD[FQ GOHTW GW[KG\ P�DQ[G ]UFD FFLY\


RHLU ML[YH
 �RG CQOUD C]NQTC � C[QED HCDHG\ ]H\[FGHRNH �FQ�IT D�J TLESUD [�I[EG L\HFJ L�WU�

��C�CL GKLJ\ 
OG MOQG [U\D �][JC CLEHTQ Q�TNG OU GQ]

�D�U��
���[QCZ LQS LNG "LC[]D RSD[N [QCF CHG CQLO
OLKQD G[HG �LCUOLC� [IUOC 
[\ LW OU VC
HSLC ]QCG LWO C�[ PE\ [QHO \L � PHKQHK ON PL[KHW LC[]D RSD[ HOLCH �]HDZS PHZQD PLQ
OU G[HG\ COC �GDZSN �[HND ]\HFZQ KUQ]SH GQYU LSWD GL[D HGL[G PHKQHK ON COC [DFD ZOJQ

HLSWO CD\ PLHTQ G\UQ��PL\FZ RCY�

�
LS]\LC LS]\LCH OLCHG RSL[QC CQOU LOHNF �CO ���LS]\LC LS]\LCH OLCHG �RSD[ CQL] HOLWC

�ZWT � ]HDZS PHZQDH �CHG [NI LCFH � ]H[NI PHZQD PLQ ]OKQG PHKQHK ]QGD\ CLEHTG ]SZTQ

P�DQ[G POHCH �\�C[GH R�DQ[G HD]N RN�G�D ]H[HND�ZWT CHG RWHC OND PHKQHKG\ D]N[WTD 
UH�

��H]KL\ [DTGD Z 
KW\Q RLU
 ]HNOG LKHZLO


LS]\C LS]\CH OLCHG
 ][DT GNOGO PLKZHS HSC \�C[GH R�DQ[GO\ UQ\Q COLQQH\�C[G ZTW RN RNCH�

��GQJ TL[T ZWT CHG PHKQHKG\ �]HQDLD�HS]LEHTN COFH �RN GNOG RLC\ GC[S P�DQ[G L[DFQ POHCHOND 
U�

C�J [IULJC ]�H\ �HQ ��KS VF� DO C�J ZJYL L[W ]�H\ �HK�W[ MHSLJ ]JSQ �DUZ DZUL ]HUH\L �KN [H\ ]HCHD]D GI

��D�GO




CHG �JDIQGH 
G P\ OHOLJ GO C[HZH �GOHJGH JTWG [HHUG ]D[ZG ]C GSEQ CLDSG LNCOQ

�P\G OHOLJ H]HC LFLO GCLDG P][H]\ PLSGNG ]C JLNHQRJO\ PN[QCD H]C PLOOJQ P]CH
HONC GIDS HDLSH CHG OCEQ 
G��DL�C LNCOQ��ON OU RHLOU 
G \FZQ RLC �PLSGNG LSLUD �H]JNH] HIH

G RLC]LD ]E[FO HGHFL[HG PG LN �PFCD\ PLLJG JHN ON ]C �RSU[GH DHKG ]C ODZO LCNI CH

KOZQ CHG �PGLOU GW[KS PGLLJ ]SLWT\ GOCO COC PZHG CO HQYU ON �PLNS ]LDH PLOHJ

CDH] PHZQ PH\D M[HY FHU GD RLC\ ]OHTW Z[ LN �[JC PHZQ PGO HCYQ CO\ �PLLJG LDHOUO

�]H\HSCG RJOH\ ]J] PLKZOQG �PL[DLC LYHYZ Z[ P\O HULEL �OHNLDN �
G ]LD OC

�CLDSG [UHE MNH�MLSW C\LG HC MY[LG M]JWO CS HGDL[ZGJLKQ U\HG\ G[UE G]HC HI L[G

�PLLOC[\LG PL[QNG FESNHOLEL HLOU HL[QNH HQU HLOU ODC LN��G�L U\HG�ODCD LH[\ PUG\ GU\

CO LN �
PLSLQCQG
 O\ RHTCOH DCNO PLWYQ PGL\FZQH PG �MN OU HOLEL HL[QN �HQYU OU

P]F �P]HJDIQ OC OE[O HOUL \HOJH GOHJ �[ELJH [HHU COC �PGLONLG OC HOUL PLQO\H PLJQ\

RN CO �GLL\U ]JQ\ MH] PLNWQG PLSSU[G PLLJD KHO\] CO MC � PLJWHZQH PLODHT PJS]

ELLT COO � PFCG LLJ ON ]C \[HF \FZQG LN �POHU O�C P\D HD C[ZL OC[\L\ �
G JDIQ

]C PD PLFDCQ DCNGH ]HHQG PE\ � PLLJ P\O PLLHC[G PLLJ ZLSUQ CHG G[HQ]N �[HL\ COOH

� []HL FHU DJ[ VZLGDH � RN �JDIQG OC HD[ZL PHQ COD PLSGN Z[\ M[FN MNLWO �P]HUQ\Q
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PFZ]Q P]D[ZG PYUD RN\ �PHQ COD PLQLQ] ]HLGO ]HSD[ZG PLDLLJPFCGD[Z]QH

O�C ]SLN\O��E�C C[ZLH O�I \[LG [�\[O G[H]G \H[LW MH]Q�




H[QC GSG
�FL ]D\�HLGH GQH[]G PU PL[WTG PLQL\Q HLG LN PLFLG ]C CQKO [WTG OU H[IE\

RHLN �GIG RQID ]EGHS GCQHK RLCH GQH[] RLC\ LW OU VCH �H[IE MNO �PL[WTG PLONHC PL[DNU

HONCL CO\ �PLONCQG PU PL[WTG HQL\L\ GI LFLO CDL CO\ LFN GQH[]G ]C HCQKL\ H[IE\

HONCL CO\ LFN �PLONHC OYC PL[WT PFC PL\L CO GIG RQID VC �PL[WTG ]C PL[DNUG

DL]NH �PL[WTG PL[DNUPNLZOC 
GO RN RH\U] CO� �P\G ZJQL\ PFC PH[EL CO\ �

]QEHFHD GLGL CO PHQ ONGDL]NG ZJQ]\ PH[EL CO MN �PL\FZD PHQ HD GLGL\ PH[EL CO\ �

�\FHZ P\GH \FHZ CLG\

PL[WTG GCH[ L]LLG\N LWO �HO [QC �PHOJD FJCO CD �HGHNGH H[DZQ ZLFY HCLYHG ]JC PUW


LSHNGH LSHCLYHG MNO ]HCODKD P[\HZ L]LLG CO PLZJQS��CL�LZ]] PLFLTJ [WT MH]Q�





U[ PHQ
 IQ[

�G[H]G OU PL[WC HSD[ \H[LWD ]CDHQG �]LISN\C GDL]NQ RHQFZ IQ[

L CO[HT\KDQGFHGLHZZJQQRLD[HLOEUFNLLCD\GOLHPLQU ]GZL HO�RHZL[KHS �PHQ
 \L CO

�H\LN 
U[�\LCG H]HCQ []HL 
U[ PHQ
 RLC �[QHON

THOZSHC PHE[]N 
GOL\
� JL\QG MOQ OU [DFQG ZHTWD ULWHQ GI PO\ KW\Q\ [DFG COWS

�H�\L HQN [Z\ JL\Q RLCH �L]QCG JL\QG CHDL\ FU [Z\ LJL\Q HQHZL\ IQH[H ��L�\[WH

LHKLDG HD ULWHQ\ M�S]D FLJLG PHZQG GSGHU[ PHQPL[DF [WTD CHG��CN�HK��DH]N P\H

[HU HC JTW PHQ HD GLGL LNHNOQPH[�MLZOC 
GO HSJDI] CO U\O\ Z[ RS\L@ �
[QN
 �]HD] L\C[ �

�>G[H]D ]HD] L\C[D 
[QN
 O\ ]HUWHG

]N[DD\ O�SG ZHTWD IQH[QG 
U[ PHQ
 �G]UQH]HCO �G[I GFHDUO OHFEG [QHNO IQH[ �DZUL

PLNOQ ZWTD RHEN �M�S]D GULWHQ HI ]HUQ\QD 
[QHN
 ]DL]@ �\LCG�G�EN D��]C ]LD\GH

>PL[QNG��C�KLO\ R[C S�Q[O 
M][H]Q ]HCOWS
 [WT MH]Q�
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�D�U��
G\U HGLLSLD CNLC
HSLC\D PE RLZHO RNC H]UFOH C[QED ]CI T[E CO P�DQ[G\ PL[QHC \L
GFHDU OOJQ HSLC\ COC �R[GC O\ HU[ID GH\��G[U� MHSLJG [WTD N�NH �H�H \FZQ ]CLD 
OG L�WU�

�FHF FL �C�\[GQ �K�LH] 
U � C[QED ][JC GT[E HO G]LG P�DQ[G\ PL\[WQG HD]N [HQCN MC �HS]LEHTQ GQ] Q�O\QGH

��E�HN C�HIJ



EQ VF ]H[HND

KLZ

OONQ CDG HCO GI RLC �DH]NG ZHLFQ [HTLCG FQOS\ L�WUC\ P�DQ[G ]UF K�LH]D \[WH
 G\U 

G\U
 [FED HSLC MNOG �

�[HQE PHQD PE L�\[O\ �L�G[U� J�SQD FFYH �G\U OOND CDG HCO OOND GI PE L�\[OH �RLQHQ ][GIC [ZLUD OONS COC

�R[GC O\ HU[ID GH\ HSLC L[G\ �
G\U
 PE \L 
HCO
G FDOQ

�
CDJQ CLDJF KHZ\ ���HLSWOQ KHZ\ H\C[\H
K H Z\�LHKSH [YZ �UHZ\ HSLSU
�]L[ZLUG GT[EG CLG 
KHZ\
\ D]N X�DUL[H �I�HN C�HIJ 
UH �P�DQ[G \[WH T[E RNH �
UHZ\
 CT[LEG ]HLS\QDH

DHOL\ O\ RHZL[KHS L�WU [YHS 
KHZ\
 LHKLDG\ RN]LHHZ\UKZS RHK�
L

�
���RLUG ]LC[Q PH\Q CQL]F HGQH RSLUHQ\CO GLO ML[KYLC RLSEODI
RLSEODI
 [QC\ GQD LF RLC
CLDG CO RLLFU\@ PHZQ PH\D PLSEODI PU [\Z PGO RLC PLTSSGH PLSJ[ZG LN �
RSLUQ\CO ML[KYLC

���RLUG ]LC[Q PH\Q CQL]F HGQH
 VLTHG MNO �PLTSSH PLSJ[Z [LNIGO HO GLG COH >RQZOF C]LL[D

��I�HN C�HIJ�

�
RLDNH\ HLSLDE\ �[QHC CTHF LD[
]HUQ\QD COC GNOGD ]ZHOJQ RCN RLCRDEG[H]D [HQCG\H[LW�

��OTHW ONG\ �F�J Q�CLD� OHFEG H[HDLJD ZTW RNH �P�DQ[O GS\QG
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]C PE ]CKDQ CLG �PGLS\O TJLD ]\[FSG ]LSWHEG ]HQLQ]G ]HUQ\Q ]C HS[DTG [DNH ���


M[HYO PZHG CO 
G JDIQ �
G ]D[LZD PGD GNIS\ PLLJG ]HQO\ ]C PEH � HS]H[TQ]G ]HQO\

PFCG\ LFN �JDIQG GSDS MN P\O CO �PLOHJH PLLHHFH PLNS �PLJTWH PL[HHU �PLYHY[H PL[HD\

PLLJG LN �HLOHJO PLCOW ]HCHW[ HC HLODCO PLQHJLS P\ CYQLH HL]HOUQO M[]\L VLLUG

O\ 
G ]N[DD HNIL MNH �
G ]FHDU O\ \UQ LLJO P\ H\FZ]L P][HDEDH P]HSSU[D �P]HQO\D

�PLLJ JNH PL[HUS ]HSSU[

PFCG ]H[TQ]G ]C \[HF CHGH �
G JDIQD PLSNH\ �G\OHJGH ]HHQG CO �G[HDEGH PLLJG

PO\GPFCGH �H] HQO\D�J[WLH P\ GOULHLSLUD [\LGH MLZOC 
G OHZO UQ\] UHQ\ PC

G LSC LN MLOU PL\C CO PL[YQD L]Q\ [\C GOJQG ON HLZJ ON ][Q\H HL]HYQO ]SICGH G\U]

MCW[�HN�HK ]HQ\�]C [HTQ] PC �
G ]HHYQ O\ JNGH ]HUQ\QG OU RH\C[G [QCQG GI �ON

]C PLLZO LFN MLLJONGCHW[ CG] HI G[H] L[G �
G ][H]]US HQ�L][DJGH LSWHEG ODTG ONO

�]H\HSCG [C\ OU ZLUQG�MCW[ 
G LSC LNGJKDGHHILC S]GHLHKLD LFLO HCHDL GQHLZO

PL\SC MN PH\Q �RD[ZG LFL OUH RGNG LFL OU G[H]G \FZQDPLQ LQ]� PHQ LOUD COH �

]HQHZQO CHDO PLC\[ � P�DQ[G ]UFO � PG Z[ �G[H]G \FZQ O\ ]HSD[ZG ]C HDL[ZL

�\FZQD\ \FHZGHLZOC PJO DL[ZGO D[ZL CO PHQ HD GLGL [\C ���\LCON GD\ GE[F G]HCD �

H\US PFCG LLJHLZOC PJO�PL[HD\ PL\SC RLC P\ ��D[ZL CO PHQ HD [\C \LC ON LNOUD


���
G ]D[LZD LHYQG PFCG ]C EYLLO ONHL CO PHQ��IL�CN C[ZLH G�[\[ \H[LW�




HNHT PO\D LGLH

ZLFYD COC GQO\ GSLN\ ]C[\G RLC RN\ �PLZLFY OYC CLG GOUQ � HL[DLC OND PO\ PFC

�HD RLC PHQH PHEW HL[DCQ FJC RLC\ �HWHE OND PLQ] RNH HZFYD PLQ] �PLQ]

HLOC FJLL]S PG[DC �PWHED PLQLQ] HLGH HI GFQD PE HJD]\S\ POHUG ]HDCD CYHQ G]C RNH

�[HDLFG�PLQ] GLGHUES MCOQG PU HZDCQD\ DZUL VC �HWHE ON ]HQ]D GOHUO GOU]S ZJYL

� TS G�DZG HO G\U �HN[L OU UOHY GU\O G\USH HN[L VND GI\Q\G HO J[ILH�H]HCW[O �

OND PLQO\H JN L[HDE HLG\ PGO CHG JD\ ]H[HFG LZLFY ON RNH �HWHE OND PLQ] CGL\

�PGL[DC

OHNLDN HL[DLC ONH H]HC G\U PLZOC POYD �HQOYD PFCG ]C G�DZG C[D MN\ "GQO MN ONH

CHG\N PFCG O\Q [DC ONH HL[DC J�Q[ OND HC[HD ]C FDHU PO\G PFCGH �HO\ THWFD

[DC ONOH �GKQO GOUQOQ GUW\G HFL OU FL[HGO [HSLYN G\US CHG L[G �HFLZW] HD G\HU

FJC\NH �[JC [DC L�U ]OUHW COH ]L\US GSLC\ GO\ ][IHJ GUW\GH GO\ GOHUW GFJL]S

HFL OU F[LO ]LZOCG GUW\GG ]C ]DNUQG [HSLYD GQL]T RLUN GI PHZQD G\US PHEW PGQ

�HD PLO]SG OND �POHUD RH[TJ P[HE HO\ PHQ CYQSH

GQO\ H]SHQC RLC\ H]Q\SD PE HD \L PEW �HWHED PHEW CYQS\ PFC\ �[GHID H[QC HIQ G[L]L
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HD [QHO ONHL G]C LC\ HQHQD PFC FOHS HOLWC\ �[QHC G]C RNH �HLOU FLUQ PHQGH OND

HJH[D PEW PH\Q HD \L N�LWUC �GD\JQD CKJ LSWQ HC HO\ PL\UQ OHZOZ LSWQ HO CD PHQG\

UF O�C CHG\ G�DZG Z[H �PHZQ ONQ HLOU FLUQ PHQGH HQU FOHS CHG\�]HOLOU HSN]S HOH ]H

UFHLH ]HQHOU] HOES HOH HSHZL] ]L[JCH H\[\H H]L\C[Q PFCG O\ HFHT ]C UFHL HFDO CHG Z[

�GI C[DS O\ GQ\SG \[\D \L CKJ GQH HQHQD LSHOW C[DS GQO

FHU HLGL COH PO\ ]HLGO PFC ON [HIJL �HLCKJQ PFCG RLQ RHZL] VHT CHDL\N PLQLG ]L[JCDH

PD PQHQH HQHZL PGLQHQD H]Q\ HOCH �GLJ]O HQHZLH [WU LSNH\ PE HYLZL ICH �POHUD PLQHQ

HTSNS PL[HHU HC PL[EJ HOC PG PL[JC H[QCL COH PLSWO\Q PGLUFHLO PL[NLS HLGL\ LFN

CGL ICH �HLSWO PLQO\ HFQULH P]HC CW[L G�DZG RNQ [JCO COC "HCYL PG MNH PGL[DZO

[QCS GU\ G]HC OUH �OND PO\ POHUG�FL GL[NI��FJC HQ\H FJC 
G GLGL CHGG PHLDG]HCD RN\

P\[\D H�J PLUEHS PLQEWG FHU HLGL COH PLZOC POYD PLLH\UD PLQEW HLGL CO [DN GU\

�[GHID H[QC MN �FJC HQ\H FJC 
G GLGLH �PH[QD

GIG POHUD PLQLG ]L[JC RLUQ

RHKLZ G�DZG HO G\U �RHZL]G LQL ]C D[Z RUQOH �PLQLG ]L[JCD PFC O\ HSHZL] VHT CHDL\ FU

�RHKLZ H]HCD KOJGD ]HC[S CKJG ]HCYH] COH OON KOH\ CKJG CGL CO P\\ �POHUD FJC

ONGH FDOD PH[Q LZOCO G\HFZ GFHDU ]L\US P\\ �\FZQG RNQ [JCOH RN\QG CHG GI RHKLZ

�HJDIQ OU GFHDU ]H\UO PL\ELSG PLSGNG\ G�DZG GHLY RNOH �RHZL]GH ]HQO\G OU P\ G\US

�HI G\[WD [QCS MNO �OON PD RLC PHQH HLGL PLQO\P][FO MU[IQ \LC [QCO R[GC OC [DF
HLZOC PJO DL[ZGO D[ZL CO �PHQ HD GLGL [\CCHG\ LQH �PHEW HQYU CHG L[G �ZJYL 
[ [QC �

\FHZD \Q\O LHC[ HSLC PHEW��[GIG RQ�

GUW\G FL[HGO [JDS CHG L[G �HO\ GFHDU G\HU PHQ�OUD\ PLQ\O FHDN GI RLC\ FDOQ RN\

UW\ PU F[HLH [IHJ CHGH HLZOC PJO PLQ\O GOUQ OHNLDN CHG\ HL]HJN OND H]FHDUD ]LZOC

[TJ\ JN H]HC\ CYQSH �GQ] GFHDU G\UL MCLG �HL[DCQ FJCD PHEW RGN H]HC PCH �GN[D

�GUW\GD PE RN L[JC [TJL RGND

GGH] HDOH GFHDUD GFHQ HSLCH HDO ]HD\JQD PLQ] HSLC ODC HWHE L[DC OND PO\ RGNG\ \LH

GI [DF RLCH �H]D\JQD PL\FZD CHG OEWQ RN\ �GOHTW LCFH GI O\ H]FHDU L[GH �GUH]H HLOU

CLG GOHDJ] PLSGND PLQHQG �PL[WTD DH]N MN � "G�DZG G\HU GQ "HD UFHL LQH �]HL[DO LHOE

PLQHQ �PLOHTW PU PL[\N PGD PLZHOH �PLSGNG RQ ]YZQ GFHDUG RQ ZJ[O ]�L\G ]CQ

� �GI O\ HDDO LUES ]HOEO CO\ LFN �FOHS\ L[JC HD H\US\ PLQHQ PU GFLOQ\

�H]D\JQD\ OHTWD HSHOZ GOELL COH HWHED\ PHQD ]HL[DO GC[S CGL\ PFCO HO DKHQ RN\

[GHIG [QCQ MH]Q

[QHC G]C\ HQN 
PO\
 OC[\L ]TSN ]C[ZS MNO �����FL ]L\C[D��PO\ MOQ ZFY LNOQH[QCSH

��HU PLOG]��HNHT PO\D LGLH� MNOH �PO\ PHZQD COC GQO\ GSLN\ ]C[\G RLC GI OLD\DHON
D[ZL CO PHQ HD [\C \LCG\[WD DH]N MN\ �JDIQG OU GOUL CO HD PHQ [\C RD[ZG ONHLN

�PNO GLGL RHY[O CO
DH]N RN\ �CZHF PL[HD\ PLONDH [D\S DOD COC G[H\ GSLN\G RLC L[G �[QC] CQ\GLU\L�
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�RNC �PO\ HGIH RHLOU RHCE ONG RHCE HLOU G[\L\ HQYU VWHN\ OLD\D �ONQ []HL CHG PO\ �GI
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RHN\C UH[\H PH[JH [HD\H [HHU ]CH
 DH]N COJH[ OW\H CNF ]CH�HQYU VWHN\ LQ �

�HWZHI G�DZG�FHUH GQNJ M\Q �[QHUG COQ �CY [HQC [GHI �L�WU �[HQC � ]HL\[WG [WT MH]Q�

FQ VF

�RSD[ HS]
���[HUQ CL]C C]HLGN ]QJQ ON�\LCQ C]LL[HTJQ�
���ZF
HC GULQ\G \HJD � HL\HJ [C\D PHEWG O\ HSLF GQH "\FHZD ][\O [\N PCG � KOJHQ [HLU HSLC\ ]HC[G [YZ �GOC\

"PUKDH JL[D

PHQ
 ][FEG FYQ �]LS\ �
PHQ
 ][FEG FYQ ]L\C[ �PL]\D RHFO \L �GDH\]
 L H O E D\PLQHQ COC PLOTHW RLC L[G\�

��PL[IHJ PSLC\H LHOED\

K�HL L\HDOQ �ES U�GC Z�LDHS 
UH �GQ RS]FN� \[JDH �C[ZD \[HWQN� [HLUD COC PL\HJ ]OLKS O\ OHTW HSCYQ CO GSGH

PEH@ �PHQ�OUDN RHFL\ HSUQ\ CO PUK HC JL[ \HJ OHKSG ODC ��UQH\ HSLC\ COC [DFQ CHG HOLWC OHTWO HFFY\ F U�GC

�>ROGO ]H[CHDQG ]H[FEGG LWNH 
LHOED\ PHQ
 GI RLC\ GC[S �
PHQ
N ]CI PLDL\JQ HSLLG HOLC

�OTHWG 
ZF
Q JLNHGO RLC RDHQN �LZOJ RWHCD PE HC KOJHQG RWHCD Z[ CHG H[QC\ \[JGH [HLUG PCG ZW]TGO \L\ COC

�[DCD\ LILWG PEWG PH\Q COC CFL[E GLC[G [\HND LHZLO ]QJQ HSLC P\ PHQG\ [\WC LN � ]LZOJ GFLQD GCH[ CHG\ PEG

�[DCG VHED G]J\G�PEW HSLC\N VCH �LZOJ RWHCD HOLWC �[DCG O\ HFHZWL]DH HJND PEW PE\ HI GOC\O CQEHF CLDGO \LH

PLQNJ ]UFO � ]JCN HLFL L]\D KOH\\N VC HC@ OE[ HC FL [KLC �[DCD LTLW PEW GI GLG HOLCN 
PHQ
 D\JS�GQ ROGO�>

L�\[ L[DF LW OU ]HJFO PHZQ \L POHCH�[KLC G�F �GQ�
GFLQU
 ML[Y RNH �RLQLD GFHDU ML[Y\ PH\Q [KLCG OHTW \[W\

PGD PEW\ HSCYQ CO �]H[L\D RLF PGD RLC\ GULQ\H GLLC[\ [QHO \L I�LWOH �RLQLD G[ZLU GFLQU M[FH ]H[L\ ]U\D

POHCH �PHQO GIN [DF D\JLL\ L]L] LGQ G�COD LN HOC PLQUKO L�\[ M[YHG MN PH\Q\ \[WO \L �GD[FCH �PHQ D\JLL

G�O �J�DO F�HL [IS LSDC U�UH �DY RLOHJ C�D\[H �FZ ]HQDL R�DQ[ �CL�J \FZQG ]CLD P�DQ[ 
U� L�\[ F�U PLZOHJ \L

��C�HIJH

[HC GCH[\ GU\D KUQ RQYHUH HLSLU LTL[ XDZQ\ LQ
 �P�DQ[G D]N GSGH
 G L C [ D Z FZ F O G Y H [ C H G\ GU\D H C

PLHGQ COC PQYU FYQ PHQ PSLC HI GQLYUH XHDLZ\ G[DTG FYQ G[HCNO GC[S �R Q L TPLUYQC L�U PC PEH �GLHZO GLC[O

GLC[ PE\ RLFO HSLNI I�LWOH �MND RZ]LS HSLC �\Q\ LWZ\Q HC PLWZ\Q ]DN[G RHEN� HLSLU ]C PYQYOQ USQS CHG PLSH\

�GFHDU OOJQ HSLC RWHC OND\ GC[S MC �]LZOJ GULQ\O RLFG CHG\ GIQ UHQ\O \LH �[DFG [NLS\ ON �PHQO D\JL] ]LZOJ

�G[H]D [HQCG 
[HLU
 OOND HSLCH �
\Q\ LNT
N �R[GC O\ HU[ID GH\ HSLC\ FYQ HOHTW ON LN

MHOLG ]U\D GULOYD [NLS\ OE[ [D\ RHEN �GNCOQ ]QJQ [NLS\ ON\ ��Q� OLUO [CHDQ GSG � 
LHOED\ PHQ
 ][FEG RLSUOH

GI K[WH �R[GC O\ HU[ID GH\ HSLC\ PH\Q COC PL[HQE PLQHQ PSLC\ HOCD PE RHNS GI OON P]TG RQH �LHOE PHQ GI L[G �

��U�YH �JY Z�D Z�QK\ 
UH� �]HQLC ML[Y

HSLC PC ODC �GNLOGD [DFG [NLS\ P\ RHEN� ]HL][E\ ]HNCOQD [NLS\N �C �PLCS] GQNO ODEHQ GI OON\ G[DTQ GC[SH

[DFD COH HWHED CHG [NLGG PC CZHF �D ��
LHOED\ PHQ
 HSLC � ]HFJHLQ ]HOHUW [C\D HC FDOD GYL[D COC GNLOGD [NLS

[NLGG PC CZHF �E ��
LHOED\ PHQ
O HG\HU HSLC � GLHZO H]ULQ\\ ONO JLNHQG GULQ\ [L\NQ ]DN[G RHEN� LSHYLJ [JC

]HOHUWD [NLS� G\ H U\
LHOE
 G\US HSLC � ]HOLE[ ]HOHUW HOLWC �]HOHUW ]H\UOQ USQS PC\ � GOLO\G M[FD CO ODC

�N�LU
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G\HU\ �UYDQ CHG\ ]HOLE[ ]HNCOQD [DFG [NLS\ HIN GFLQD GULQ\ FDN HC ]HC[G [YZ CHG\ PFCD RHFO \L ]CI [HCO

ML[YH �LHOED\ PHQ�OUDN HSHFO \L CQ\ � �PLWZ\Q RHEN �PLLSHYLJ PLLUYQCD [IUS HSLC [\CN� PFC ON [C\N CO\ R]HC

�[DFG [FED VTHS [H[LD

�H]DH\] HIH �C�KLO\ LZTDLSZ J�[EG LSWO GOC\G [ZLU ]C L]EYGRWHCD ]YZ GCH[ HC ]YZ UQH\ PC\ [D]TQ
�[\N � GS\QD LHSQG HSLC PC

�
]HKH[] HLSLU
]HOHEU �PH\[E HSD[H L�\[W
TH]D PE 
UH �HT PL[FS R�[DH �IZ RL[FGSTD L�\[ N�NH �
TH]UH�

��C�U[ S ROGO

C�HIJD�J�HN�]D\D L�\[ L�WU \[W�PL[F\ G�F �CO�PSLC PLWUWUG\ �OHEU ZFTG\ HSLLG 
]HKH[]
\
�OHELUD PLJ]WS COC OLE[N DJH[G OU []L M[HCD PLJ]WS

H[QC\ M[FN ��L�\[WO �]HOHEU � ]HLS[LYO FHELSD� ]HNH[CH ]H[\L PLSLU �\[WO PHZQ \L G[HCNOH
�G�D ]HFQD�HLG CO
 G[IUD\ ]HOUQG H�KD] H K H [ K�
GOHEU R[HE LYJN ]HWZHQ COC

�
GLSLU [HIQF � [LHI
]YDHZQ GKL\D�HN�RQYHU\ HC �[LF] ]HKKH\Q HLSLU\ \[W�GU\ ON RJ]HWH
P�DQ[GH�Q�TND \�U H�J \FZQ ]CLD�CHG\ LQNH [QSG LSLUN ]HCYHL RGH � ]H[IHQ HLSLU\ LQ
 �D]N

�
GD[G TUN TUHN\ ]UD ON]TQHSD[D G�NH �[QS LSLUN ]HSTNHOQ GSHHNG\ GC[SH �]H[QHSQ HLSLU\ \[W MH[UG�

��
RL[QKQ
 PHZQD 
RL[QHSQ
 P\ RZ]O ML[YH �PH\[E

OHFE HQKHJ �HL[DCQ RKZ HC HL[DCQ OHFE HWHE �IHHC ON ]HSKZ HC OEU O\N ]HOHFE HLSLU

�
���HL[DCQPLSLU ODC �VHEG LFQLQO TJLD UHDZ POFE\ PL[DCD HSLLG �
HL[DCQ OHFE HWHE
 [QC\ GQ

�H[DJO PFCQ GS]\Q POFHE COC VHEG M[U LWO ]HULDZ PGO RLC �[CHYGH �ROGOF� U[IG L[DCH PLSICH
PHQ D\JGO LHSL\ C[ZS L]QLC �PGQ FJC ONO PLHTQ [HUL\ UDZS MNOG��K�HN \LC RHIJ L�WU�

[QCS\ GLG ]HQC [\U HSLD[ G\Q �D[ [QC
RN\QG OU OGCG ]C \[WLHG\Q � H\[W LQ

���H\[W HSLD[V[W[\ HC POHT COD �HN[FN UZ[ZG OU FQHU CHG\N \[W\ ]HK\WD UQ\QH �L�WU�

��\�UUH �DN�J D�HJ


�"PHQ OUD HSLD[ G\QO H]L\U RN PC
GKHT ]NTQDH@ GOHFE GSHGND \QL\ COGH ��DL�RN H[QC
RLSUOGND [US GSGHLHO\ PH\Q GSHHNG P\H � Q�UD H]L\U RN PC [USN HOHZ [QHC G]C PC\ �

OHZD\ PHQD OTWSH CHG�L�\[DH 
���[DFL G\Q
 �CL RLN[U U�UH�HOHZD LHSL\ RLC\ GC[S � GSHGN PH\Q ODC
>OTHW��>D�UT HO RL[FGST 
TH]DH@ \�U �
T�\G OU I�L[EG L\HFJ
 L�WU�

]FJHLQ GDLTO HGI � RH\O FDNH GW FDN GLG\ LW OU VCH�L\QJGH L\LO\G \H[FD R�[G ]H\[FD GID 
U�

��FHUH O�[GQ LD]NDHC]ONQD H[QC\ LWN �GIQ CW[]S [DF O\ HWHTDH��C[CH X[CG L[W L�WU�

�
GSKZ UDYCN �CS]
[HUL\ CLG GSKZ UDYC\ \[WQ L�\[G L K T G�RKZG HC OHFEG PKHJG O\
\[LW P�DQ[G HOLCH�C[HSK[DQ D[G HL]HDZUD W�NH �I�J \FZQG ]CLD�ON O\ OLE[G PKHJO [HUL\ HGI\

�OHTW � RNQ ]HJW HC RNQ []L �GSKZG HUDYC LWN �PFC



]UF VTHL

FNZ

RLOHTW � RGQU P]H[NIH PLLWOK HOKS �PGLOU RLFHW RLCH GOHTW � RGQU R]H[NIH R]HS[Z HOKS


PGLOU RLFWSH]H[NI ODC �LHOED\ PYU [D\N GI L[G HOKLS\NH �GWHE OOND PLWOK ]H[NI LN �

RLC\ GQH �PGLOU PLFHW RLC MNOG �PLS: HQN COC \QQ GWHE RSLC � GFLOG [JC ]HOFE RG\ PLS[Zt
PH\Q P�DQ[G \[LW � PGLOU PLKJH\ML[FS [JDQ[JDHQ GI RLCH��K�HN \LC RHIJ L�WU�

�
]H[NI LHOLUQ �L[LUI GQE[] �FHEL � PL[HJ\ GLWOKH GLS[Z\ G[W
GSLC XYZ CO PC PE\ [\WCH
�]H[NIG PHZQD [LJ\G PC POHCH �HD ]DNUQ GOLD RLC GOLDO LHC[G ONH �XYZLO GLHC[\ RHLN GOHTW

GOHTW � XYZGO GLHC[ GSLC\ RHLN]YLYZD GSZ] RLC �][JC G[W CYQ CO HOLWC\ UQ\QH �K�IY\ MHSLJ ]JSQ L�WU�

��K�HN C�HIJ 
U �]H[NIG

PLTJLL]Q\ GSHHNG [ZLU COC �PLOHTW LDE RN [QHO \�OF �CZHF HCO � 
���GOLDO LHC[G ON
 MHSLJ�]JSQG N�\Q\ GC[S

�C]LOF RCQN GLOC

�D�U�� 
���PLD[ LSWD PLQ RLSL]\Q

]H[HNDD C[QED GSG � PLOE[ LQ ]OKGD PE CTNG ]LD ]EGSG LSLF \L PC [DFDH
D�U F�Q[HTC\ C]LC

[FJD HUDZHG ]HQHZQ GD[GD\ GQ CHG GI PUKQH �GSNT \\J PH\Q PLQ ]OKGD ]HULSYD EGS]GO
GLG GYHJG ]CYO ML[Y RLCH ]LDD ONG CHG\ HS]SLFQD\ VCF �PLOE[ LQ ]OKGO GD[G ]HQHZQ FJC
CO\ GQ OU HNQT Q�Q �GSNT \\J PH\ GLGL COH ]HULSYD GLGL\ LFN �]HYLJQD PE ]H\UO [\WC
G]U PE\ POHUD ]HSLFQ LCFH \L PEH �PGO [\WC GLG CO\ ]H[HFG ONH O�IJ LQLD ]HULSY RLSU HSZ]
Q�Q [HTC\ [QHO [\WC LC LOHC\ VC ODC �RN RLEGHS HS]SLFQD PE RNO\ �XHJD CZHF RL]\GO ML[Y
LHGH OZ [DF CHG\ RHLN �]HYLJQ CNLC\ PLOHFEO G\US\ CTNG ]LDO PLQ ]OKGO PE MOLO LHC[G RQ

Q HO \LF �M[HY HO RLCNG[H[D GS\QD RLLU � P\O MOLO HO \L CSLFQ PE\ �JHL[D UHSY PHZE RQLT

�D�NZTLHSW ]HYLJQD CTNG ]LD CNLO\ RQFIS\N ODC �PHZQ CNLC\N RN ]H\UO HO \L PLQ\ C[L ONH
]H\UO DHK GOLJ]Q PLSHD\NH �GSNT \\J PH\Q �LHSW N�GLDQ GILC G\UL\ FU ]HNJO HO RLC �

PLQ ]OKGO H\US\ ]HQHZQG OU PE ]HYLJQ��G�IQ E�J F�HL G\Q ]H[EC MH]Q�

�
���PFCD HD \L PLDZS LS\ �RSD[ HS]

RLTSNS\ FU ]\Z LYJ HQN RL[DHUH VHED ZQHUO RLTSNS RLOLD\G �PLCWH[G LW OU UHFLG LWN GSGH

PLSWD RLOLD\G\ PHZQDF UQ\Q PLZTHWDH 
QED H[NIHG COFQH �XHJO RLQ[HIH FLEG M[F RL[DHUH FLEO
RLKHJG CO ODC �PGD\ RLKHJH PLYLDH FLED MFSH UYWS PC COC OTWS HSLCH CNF UHYW OOND PSLC

���VHEG MH]D\ PLQLSWG

HN I�\F C]DHE P]]TC �[QCFNH �I�\O FJCH PLSKZO FJC �RLOLD\ 
D FLED HLGF [CHDQ C[QED GSGH
HS]\S GI [DFDH �
HN PFCD HD \L PLDZS 
D �
D F�Q ]H[HND H[QC RNH �]HQHZQ 
DD PLQ OLKQD HSF RNH


H] HCLDG [DNH �VHEO MHQT\ H\C[D FLED TSNS U[IGH FJC OLD\ COC FLED RLC HSOYCH PLUDKGI�U

�G[W G�F 
D F�N�HS]\S\ PL[DF
OU XJHOH UHFLG [\DG ]JLWSQ CDG R]\G OLD\ ]QL]T L�U R]\G ][LYU LOHJD JH]LSG [DF OUH
RLC HSD]N\ GQO � VHED UODHQG I�\G OLD\ PE ZLTWGO PLJ[NHQ JH]SG ]U\DH �HQ]HTH R]\G [HSY
�GSNT ZWT PH\Q []HQ JH]SG RWHC ONDH �RL[ZLU THN ]L]\ HQN �RSD[F Z[ C]L[HCF TH[LT [HTLC GID


OGZD CHDO [TCS HSLCH��I�DL U�GC C�HIJ MH]Q�



FQ VF ]H[HND

GNZ

LWQ L][ZJ\ LWNH �HSC HS]LLC[ PU PLQLC]Q 
QED PL[CHDQG PL[DFG RLC\ GQD L]\EWS [DN ���

�VHEO MHQT CLG PLN[FG ]\[W\ [QC CO ODC �PGLS\O V]H\Q [DCGQ OHFE IHJC\ LO [QC �CWH[
RLCD\ L[JC �]HQHZQ L]\Q PLQ OLKGO P[HE RGLSLD ]OFDQG GYLJQD DZS CGL\ [\WC LC RWHC OND


QEF CFDHU PE �VHTDO FJC [HSYQ
C G�UJH]SG L[WTD LN [QCH CWH[O [DFG L]OC\H �LNG UQ\Q CO
RLUNH �]HSLFQD HC ]H[HFD ]HS]\Q ]HLGO ]HOHOU HILCH ]HUHDZ RG PL[DCD\ ]H[HY HILC ]HNL[C \L


H] HD]N\G[W G�F 
D F�N I�UM\QS U[IG OLD\ PLQHFZ ]H[HFD GLG\ [\WCH �FHUH CF[HF C]LSHSLUD
]LEHT LWN HS[DF ODC �I�\F C]DHE DZLSN HSLF V]H\QG PHZQ RFLFOH �POHND HC PLFLJLD VHTG FU


���C[QEG��D]NQD �P\�

GI L[G � ]JC GYLD COC HO RLC HC PLYLD HO RLC
M\C JH[QLD[O GLO CL\Z ���G[H]D [HQCG

GLO LUDLQ M\C [TJ CG �OCUQ\L�CQZ CS]OH �J H [ QLHSW PHZQ TLND \L\ �GJH[ RH\OQ M\C

��\�U �N�CN C[ZLH GODZGH D]NG L�WU�

]HC[W[WH PLSHLY �PLSLSU

�D�U��
���PFCD HD \L PLDZS LS\ �RSD[ HS]
GOLEQH Q ]HN[D D�J JHOL\G LQ 
U �IQ[GH FHTG F�U GI RLSU

�^CH\ RHLQFO ]QC ]QNJ RLD [H[LDG  ` ��� 
QU ZFY [DHF �IN

[ZU MD GLGL CO
�PLFLQO]G RQ �G[ZUH� 
PHZQG LSWO G[HZU M]OW] CG] CO\ �

�HOC PL[HDLF LS\ PG PFCG O\ PL[HDLFG OON LN ���
G[ H]UFHLH PLNJQ CHG\ GQ CHG �

�PL[JCO FQOQHGOLW]HOND PLK\W]Q HOC PL[HDLF LSLQ LS\H �GQO\G \ZDQH [TJ\ GQ �

�GOLW]F [HDLFQ M\QS CHG GQO\G \ZDQH [TJ CHG\ GQ\ �GIG POHU LN[YF L[HDLF LSLQ

���G[H]F PL[HDLF ]HK\W]GQ HGI �UFHL CHG\ GQ [DFQ CHG\ GQH

PLFLQO] HN\QL\H ULW\Q GLGLH PLUQH\G DOO TSNS GLGL\ G[H]D HOHZ JND RLC [\CN MNO

[QC �]HLJD [HDLFG ]HLGO GOLW]D H[HDLF JND RLC [\CNH �RH\OG ]L[DD 
[ZU
 C[ZS � HL[JC

�
G[ZU
 C[ZS � ODZQ ]HLGO �CZLI DL\S JH[G DL\Q

H[QC\ HQN � 
HN PL[NID ]HDZSG GO]
H 
[NI ]FOHL � GOJ] ]U[IQ G\C
H��J ]HN[D�LOYQ CO

GOLEQDH �LT[EF LNLG COC��KN�GNHI G[H] OHZ L�U LN � LOYQF LNLG COC LT[E CO �MWGO


���G[H] OHZ FLOHQ GOW] L�UH GOW]O]DJ[GD \�UU ���� 
QU �RGNG Y�[O PL[QCQ LKHZLO MH]Q�

��GC[ W�[ ZLFY L[W H[WTDH �RLSUG

�CHD] OCHQ\Q P\ �G[\ LLJ C�W\ �HUTLH G�F JO\D C�J JHOL\G LQ 
U � GOLW]H G[H] O\ GZLIG OU FHU

�D C�J C�HIJ ]H[EC XDHZ �CL 
QU �C GLC[ ]OHU

G[ZUH [ZU MD GLGL CO�CL[KQLEDG[H] L[DFD��FL�I DZU PL[HKG OUD�

G�F PLKHZO � PLQ\O [HC �FHQLOG ]HEGSG �L]D\ 
[ [HFLT �UHQ\ PC GLGH G�F DZU MOQLOC PUHS [WTD U�U

�]D\ ]NTQD



]UF VTHL

HNZ


PLOWS JH[ ���]L[YZ JH[

G[HJ\ G[Q
 GLH[ZG HI CLG ���XL[HZQ W�[Q �EN 
PLWHY ]WHS
 L�WU�

GQ VF

HL]HDN[C RLCH HL]HT[W VLZQ CHG\ ON "OZLUG HGILC �OZLUG ���HLOHT[ZD \LZQ
]H\ZHS>]HZ\HS@
�
HIO HI�XHJO ]HQHZU PGL]HDHN[C PGLS\\ �PG FJC [DF OZLUGH HLOHT[ZD \LZQ COG �[QC] PC

"L�\[W\ HQNH
RLD ]KUHQ GF[WGD HNHOLG UDK PCH �MHOLG ]U\D RJDS 
HLOHT[ZD \LZQ
 �GI COD GI CYHQ G]C RNC
HNHOLG UDK PC ODC �]H\ZHS HLOHT[Z HLGL � KUQ [HUL\D XHJO HL]HDHN[C PHZLUD IC �OE[O OE[
]QJQ OTWL\ RN]L N�LWUCH �[\NH ]H\ZHS HLOHT[Z HLGL CO KUHQ PHZLUD � PLOE[G RLD DJ[ ZTWGD
VLZQ\ GU\D HL]HDHN[C \ZSO HO [\WC LC\ �[QHO GY[H �
]H\ZHS HL]HDHN[C RLCH HL]HT[W VLZQ

CO \ZSQ HSLC MHOLG ]U\D LN �GDL\LDH GFLQUD CLG HI GSLJDH �]HQHZU ]HDHN[CG\ RHLN HL]HT[W

�HL]HDHN[C COH HL]HT[W
RD[ZO HO [\WCH KUQ XHJO ]HQHZU HL]HDHN[C LN 
OZLU
 PH\Q OHTW RLC\ �MWGO CYHQ G]C RNH
[\WC ]HT[WG RNH �KUQ GQZUO PFCO HO [\WCH ]USUS]Q GDHN[CG POHUO LN@ D\HL CHG\ GU\D
OE[ RLD KUHQ ZTWGD HNHOLG UDK LN �HLOHT[Z ]H\ZHS HNHOLG ]U\D MFLCQ �>RD[ZO [\WCH RZLJ[GO

�OE[O

D\HL\N
 � HL]HT[W VLZQDH 
MOGQ CHG\N
 HLOHT[ZD \LZQD \[WO L�\[ ZFZF\ GIH\LC RHIJ L�WU�

��L�HN

�
GN]JH ][]L GD G]LG
COGH ��D�W \L[DH ]NTQG \L[D HSLS\\ RLUN� 
LC\[ HSLC\ L�WUC
 [QC CO
� HQYUD OHDJO LC\[ PFC RLC

HQYUD GODJ [HTLC RLC �]LQYU GDHKH LHS M[HYO\ RCNQ \L 
GLC[ ]YZ
�HT D�J Q�HJ G\Q ]H[EC L�WU�

���CY Z�DD CDHQD GI RLSUD U�U

�
���][WTS HKC ][WTS GSLC\ G[LIE �[QC CWW D[ �GD HUES G[HU\N PYU PH\Q ���
ONG\ GC[S
L[DF
 ]CI OU [QHC GLG CO RSJHL 
[ PEH �C\QDH UEQD ]CQKQ\ � G[HU\N PYU GD \L PC\ PLFHQ

[DHTG RSJHL 
[O 
FL
 PH\Q CQKQ �PYUD COH [\DD UES PC PE LN �
]HCLDS�JLZ RLOHJD�]HJWO FL \L

�G[HU\N PYU GD RLC HOLWC �C\QDH UEQD CQKQ RWHC OND\ RSJHL 
[O UQ\QD GLG\ COC � 
]LINQ

P�DQ[G ZTW RNH �CHG G[IE PH\Q CWW D[ D\LQ GI OUH��]QC ]W\�

�GODS ]CQHK RLSUO H[QC\ P\NH �
FL
 RLF RCN RLC �FY ONQ PYUG ]C VLZQ [\DG PC �CWW D[H RSJHL 
[O\ [QHO \L LOHC

�U�YH �L�\[DH �GNZ RLOHJD RS]FN �JHQD UEQ ]H[\WC RLC\ LWO GNH]D\ JHQO 
[QH\
 GHGQ GSLC FY ONQ GQH]T ]LOHZ\

�
FJCH PLSHQ\H PL]CQ HD \L\ �[]LH
�ZW[QG RQ ]CYHLG �GQO\ FL []L CHG\ GSHHNG LOHC
PL[DC G\O\H PL\O\ PS\L FLG VHT FU ZW[QGQ\�]HOGCF Z�W 
U�PL[DC C�W[ L[G �]HOGZ ]HSHLOE�

��DZUL



GQ VF ]H[HND

INZ

�D�U��
���FJC PFCD G\UQ �GFHGL 
[ [QC
O\ HN[F MNG F H G L L D [CLDGO �C]WTH]DH GS\QD PLD[ ]HQHZQD

�ET Q�D ]UF VTHLD KH[LWD RLHYQD 
U � GNOG JLNHGO GLG\ G\UQ

C]HL[D [DT [QH RLQLD COJ]C C]H\LJN [DT [Q �RL[L\NQ PLQNJH OTHW LD[ � HLFL L]\D KOH\G

�
OCQ\D COJ]CPL\HFJ �EL�HN \LC RHIJ �PL[HND ]JSQ 
U � 
HLFL L]\D KOH\
 RLSU ]HOONDH �P]ZHOJQ [HCDD

��D H�JDH� H F�J LHOG KD\ ]�H\ �PL[HCDH

GH \[JGH
�
GKH\O�I PLSH[JC H\ZG��G[U J�SQ �FT D�J ]�H\D C�ZU[EG�HOOJLH HOTWLL LNG HCOD COGH
PLSWD X[]O PLSH[JCG HS]SH HC\S [DNH �PL\FZD 
ZTU]Q
N GI L[GH �]UF LSD PSLC\ PH\Q GFHDU

� �]HSH\
[IULJC�F�F D�J��^GKLJ\D COC 
ZTU]Q
F OHTW RLC  `

�G[\N GKH\G ]FHDU MNOG LCZ GQ\O CQ]T\ RHLN\ JLNHGH �CT[ J�HC� [IS LSDCD D�HLNH �C�E MH[D ]JSQ [WTD G�NH�

OND [HQC 
ZTU]Q
 OHTW\ PL[DHTH PLZOHJ \L POHCH �PFG ]C ]\FZQH XHJD GLOU PLDLLJ RN\ GKLJ\Q FHQOO C�CH

���T PLJDI ]UF VTHLD CDHQD U�U �]HFHDUG

\LC RHIJ�L�ZT �D� N PLJDI��^]HFHDUG OND PLLZ 
ZTU]Q
 OHTW �OHTWG ]HDLT RLD ]HSH\ ]H]HZWS  `
DHK PHL L\HDOQ�F U�GC�GH\ HSLC
 PH\Q COC PLOHTW PSLC MNOG �PL[HQE PSLC\ GKH\H \[JD [DHFQ  `
^
R[GC O\ HU[ID

JDIQG \C[��N PLJDI�]HNOG LKHZO�RCN�PH\Q OHTW HSLC PLOJ CHG\ RQIDH �GKH\ PL]UH PLOJ PL]U  `
�^R[GC O\ HU[ID GH\ HSLC\ PH\Q OHTW ODC ]UF RH[TJ

��D D�J U�GC T�]J 
U � GFHDUO OHTW HSLC PLOJ CHG\N\ PL[DHTH PLZOHJ \LH�

PL[\LQ DDHF ]�H\�CN E�J��GFHDU OOJQ HSLC GKH\ �GQ\O ]H\UO HFQOQH E�U FQHU OHFE\N �\[J  `
�^GQ\O CQ]TN LHG MNOG �RLOHJ P\O CO VC �OON ]UF HO RLC\ RHLN

TLESD [�I[EG L\HFJ�IQ D�J�^E�UHU OHFE �GFLOQ HSLC\ \[J �UQH\ HSLCH [DFQG \[J  `
L�DHSDH��P\ C�ZU[ ]�H\D CDHQH �ES U�GC�]�H\D PE 
UH �PHQ OUD PH\Q OHTW UQH\ HSLCH [DFQG \[J PCG �[DFD FFY

��F U�GC K�HL L\HDOQ

�K ]HC J�C ]HCHZQ JQ\ [HC �U�U

�
���R[H] PGQ CYL CQ\ ]LGHDE C\L CO GHDE �\LZO \L[ [QC
HLGL\ LFNH �RGND [DFQ\ GC[S
GFHDUO PL[\N HLSD��]QC ]W\�

�
���HSD ]CH H]HC � GQGDD RLOHTWH PFCD RL[\N HOC
RLDGO RLC �HSDH RGN FJC PHLD HFDU\ �\H[LW

FDHUG ][LTQ RLSU RN PE ]HSD[ZD PLCH[\ CO PC � HKJ\L CO\ [QCS HSD ]CH H]HC COG\ � GI ]C
[]HQ GI �H\WS [HTQO RNHQH C�I FDHU\ LQ\ HSULQ\GO ML[Y\ FU �HQHZQD RD[ZG HOLCN HQYU ]C


FJC PHLD RDH DCO��
C[QEG ]HNOG MH]Q ]HHYQG LQUK OU
 � JLZ 
QU �O�I MDY[Q L�[EGO GSHL GOU MH]Q�

\LC RHIJDH�EL�HN�RLOHTW O\ PL[DF ]QL\[ KZS COC C[QHJH COHZ RCN RLC\ [CLDH �HI CL\HZD UES
�PL[NID EGHS 
HSD ]CH H]HC
\ C[QED HJLNHG PHZQ ONQH �PLDL[ZQD PLQLLZ PSLCH PLD[ZSD PLQLLZG
�GQGDD PL[\NH PFCD PLOHTW ]HDZS\ [QHOH MWGO [DFG UHDZO LHC[ GLG �]HDZSD COC HSLC PC LN
L[G\ �RLDL[ZQD COH RLD[ZSD 
HSD ]CH H]HC
 OHTW \L\ [QHO MLL\ RLC PFCD PLOHTW ]HDZS\ RHLNH

�]HOHTW ]HDZSG ON PLDL[ZQD �GD[FC



]UF VTHL

JNZ

ML[YH �
HSD ]CH H]HC
 GD OHTW\ �GQGDD C[QHJN ]CI KZS PLSGN�][H]D � [LUGH VLTHG � POHC
�RWHF CYHLH GW[K �PL[JCG DEC 
HSD ]CH H]HC
 KZS\ [QHO

�
GCSG GS[LFL\
PLSH\C[G ]KL\ LWO �H[LUG PLSH[JCG�FHUH ]HUHD\F E�W G�I[G�OU OJ [FSG RLC\
HOC PE �]HCSG ON GS[LFL\ \[WO \LH "[FSG OJ FYLN � [HTLC OU OJ [HTLC RLC\ �[HTCG [DF

[HTLCG OU PE OJ []GG OU [FSG OJ\ MH]QH �]H[]HQG��FHUH C�FL PL[FS DZUL ]HOGZ 
U�

�
\[EQH F[HL FDHUH [FHS �CS]
RLC\ [CHDQ �H]\C CLG RLLFU\ PEG G]U FHDUO HO []HG\ MNQ
LLDC ]KL\O HOLWCH �G[HTCG G\C HO GCH\S\ GIG DYQG PYUD [HTLC�GNOG GSLCH �JU RL\HFZ�L[HTLCD\

G\UQD CZHF � RL\HFLZG ]U\D [DN G[H] [HTLC \L GSHGNDYQD ]HG\G PYUD CO MC �RL\HFZG
CO\ RHLN �GFHDUD [TCS\ PUKGH �[HTLC�]CLD ]QJQ Z[ CHG [HTLCG COC �]\[HEQ GSLCH ]\FHZQ\

H[FS OLUHQ MN OUH �[HTLCD GQU ]HLGO ML\QGO H]UFH G]HC C\S\ GQQ D\�D C�J U�GC G\Q ]H[EC�

�GSH\H GSH\ COG �GI DYQ PYUD [HTLC \L\ [QCS PCH � PL\S C\HSQ PL]QO CQKQ \�Q C[QEG ]L\HZQ JLNHGO \L RNH@

�>C�KLO\ [ILH F�L[GQ

�G\[EQ HSLC PC ODC �GFHDUD []HQ FLQ \[EL PC CZHF\ ZLLFO \L 
\[EQH F[HL FDHUH [FHS
 RH\OQ �
C�D\[G ]KL\O � PLWN ]C\O HC@ FHDUO []HQ HSLC �HG\ON TSHC ]QJQ G\[EOQ UHSQ CHG\ PEG
U�UH �PLWN ]CL\SO [\N G[LDUD PL\S C\HSG P�DQ[G ]UFO\ �P\� VTHL�]LDD D]NH ��Q�JNZ J�HC� MH[U RJO\D W�NH

��N�L\S 
OG L[IU LDCDGS\[EL TSHCG H]HC [HDUL\NO\ G]U [HFL PC PEH[DTGN �KS C�J P�C[G ]�H\ L�WU�

PCH �
U�Y
D [C\S E�QWGH �THSCD [L]GO P\ C�EQG ]UFH �RCNQ C�EQG ]L\HZ D\LLO Q�KNZ J�HC [�CGH OZ\G ]LYJQG

��GQ D�J PL[\LQ DDHF �DL PLKHZO [WHT P]J ]�H\ 
U � U�HNO [L]GO \L � G\[EOQ THSC G]UH GO HLCH\SD EEH\ GLG

"[QLQO CNLC LCQ [FSG ]C K[WO ML[Y RLC F�QO COC �[FSG K[WO ML[Y [QCF RCQO CJLSG

�
���PLD[ ]UFC GLO RSL[FQF ���CJLSG �PLD[D GLO RSL[FQF �ML[Y PLKZHS HSC PC\ UQ\Q G[HCNO

L[G\ [FSG ]C PNJG HO [L]L\ \\J RLC LN �PLD[ ]UF OU HC PLD[D H[LFGO M[HY RLC �[FSG K[WO
PLSH[JCG H\ZG [DNH �[FS GQ OUH [FS GQ UQ\L\N HO [L]L CO�RCN \�\[ �JS Z�T JNZ PG[DC REQ 
U�

K[WO ML[Y\ GNOGO PLKZHS HSC\ L�WUC �PLD[ ]UF OU [HFLO ML[Y\ U�H\GH P�DQ[G LZTW OU
�[FSG

GDHKG GYUG RZ]O HSO \L �G[LDUG RQ USQLL GFL OU\ GYU CLG RGNG ][FG\ RHLN �[QHO \LH
�[FSG K[WO ML[Y\ L�WUC LN �[]HLD GDHKG GYU CLG LCFH PLD[ ]UF OU G[FGH �[]HLD GOLUHQGH
RNOH �G[]G HO RLC � PLD[ ]UF OU [FHS\N ODC �K[WLL\N PE HO [L]L\ PNJ HO RQFIL\ [\WC COG
�PLD[ ]UF OU [FSO G[]G GOLUHQ G]LG HOLC PE PSQCH �PLD[ ]UF OU [HFL\ RWHCD RZ]O HSO \L
RHLN PNJ HO [L]L\ \HJO M[HY RLCH [FHS\N GSZ] \L W�NU LN �[FSG K[WO ML[Y F�QO G\Z GLG CO
HSO \L � []HLD GDHK GSZ] HO \L\ ]QCF CDLOC MC �[]HL GDHK GSZ] RLC L[GH �[FSG K[WO ML[Y\

G]H\UO��\�UU �PLWN ]CL\S ]HNOG L[IU LDC L�WU�

�GI RWHCD H[LFGO []HL RHNS\ COC RLFG RQ DHLJ HSLC\ [QHO PHZQ \L HL[DFD\ COC �RCN ]HNOG LKHZLOD [HYLZD D]N RNH

H[YL RLC PSQC �PL]QO CQKQG RGN PL[LFQ RLC UHFQ �[]HLD GDHKG GYUG RZ]O HSO \L\ �HI G[DT OU ]YZ [LUGO \L

�HI ]WTH]D M[HY RLC\ PLQNJ HC[ LCFH COC � CQOUD GODZQ []HL GDHK GYU CLG [FS COG MC �CFL[E GODZD LFH HWZH]

�LJ[NG HSLC\ ZHILJ VLTHGO HSO RLSQ �[FSG K[WO ML[Y LN �GOLE[ G[FG GOLUHQ\ RHLN LQS LNGH



HQ VF ]H[HND

KNZ

OU [FS\ HO [QCL COH H[FS [L]GO PNJ LSWO CHDL\ MNO \HJO RLC\ GS\QG \H[LWD P�DQ[G D]N\ GQQ [LUGO \L FHU

ML[Y
 ][DTD PL\Q]\Q HSC PLD[ F�U [FHS\N PE\ HL[DFQ CYHL �[FSG K[WO ML[Y\ RHLN � HO [L]L GOGH �PLD[ ]UF

K[WL\ VC OU PNJ HO [L]L\ \HJO PHZQ \L\ [QCS PCH � �C[QEG L[DFQ RN UQ\Q RLC\ \�\[G [LUG [DNH� 
[FSG K[WO

PLD[ F�U [FSD Q�Q\ O�LH �PLD[ F�U G[FGD \L ZHILJ ]WTH] GQH �PLD[ ]UF OU [FS\N RN HQN \HJO \L L[G �[FSG

H[FS ]C HO K[WL PSQCH �]HDLTSG ON ]C PNJG RQ PLOUL CQ\ CHG \\JG\ O�L FHU �PNJ HO [L]L\ \\JG MOHGH ]JHW

F�U HC PLD[D [FHS\N POHCH ��[Q G�F �EN RLN[U 
TH]UH� HLOU G[HTCG G\C CLG\ HO [QCL CO MC HI G\CQ GCSG [TC\

�HQYU [FSO PLUEHS PG\ �PLD[D [FS\ �PQYU HOC PL[DF PNJG RQ PLOUL\ \\J RLC PLD[

�GO RLKE ]UF VTHLD CDHQD U�U

HQ VF

GSHGNG ]C RLSFH RLD\HL HLG\ �[LF]G PGL\UQ [ZLUH �]LIEG ]N\OD RLD\HL HLG OHFEG RLF ]LD


]N\OD D\HL � PHQ HD CYQSH HTHJLLD [\N CYQS\ LQ ���RLQHQDH RLTJHLD PLSGNG RLZFHDH

[QCS\ �ONHCH HO\ DC ]LD L\SC PU PL\FZD ZOHJH GN[UQO PLYU UO]QH PLYUGHLZOC PJO

ONCL PL\FZG RQH PL\FZG L\FZQ��DL�CL�H \FZQG ]CLD ]HNOG P�DQ[�


GOJSO [HND \L
 � LSLQ\ Z[W

G �RGNO [HND HSLCH GOJSO [HND HGILC
�
���LJ H\C[ ]C CYL\ W�UC PLOWS [JC CDPLT[HE PC
[HND HSLCH GOJSO [HND HGL[G HL[JC CDG �]Q H\C[ CLYHG\ GSHQ\ RD PE\ [CHDQ L[G 
LW OU VC


�RGNO
U�H\H [HKG POHCH�EN�G\ F�HL��HOHN CO ODC@ ]Q H\C[ CLYHG\ GSHQ\ RD\ HZTWGDD[Q OHEFCDG �>

�PGL[DF OU EL\G H[HCDD C�[EGH �
LW OU VC
 TH[EO RLC HI GKL\OH �RGNO PE [HND CHG L[G HL[JC
��ROGOF OCHQ\ L[DFN HZTW\ �P]KL\ [HCDD D�LYSG L\HFJD U�U�

�D�U��CQUK LCQ �GOJSG RQ XHJ PHZQ OND ][KHW ]JFW �\LZO RD RHUQ\ LD[ [QC
[LNL[QC
�
GOJSO HOLWC �[QC RSJHL LD[H �CSQJ[�GOJSO [HNDG CHG LQ CLG C]HZWSG\ \[WQ L�\[
�HL[JC CDG HC �GSH\C[ H]JFW CLYHG\ GI PCG

P�DQ[GQ POHCH�D�D ]HOJS�COC PLS\ LW OKHS [HNDG RLC\ RLFG RLSUO CHG RHFLSG\ \[WQ\ GC[S
[QCS\ PH\Q �HLDC LLJD FOHS\N�[LNLCLYHG\ [JCO DCG ]Q [\CN \LZO \L[H RSJHL 
[ HZOJSH

�HCO PC �PLS\ LW OKHSH ]JFWG ]CLYLD 
[LNL
 RLF PLLZ]Q PCG �PKHJG COO H]JFW ]C [HNDG
ONO 
GFLO
 P\ OJ COG ]QCD LN �HL[JC CDG RLSUO C]HZWS RLC P�DQ[G ]UF LWO\ \[WO GC[SH

RLF \L GOJS RLSUO\ COC �]JFWG ]CLYLD [DN [DFF [ W SRLF OJ PC COC PLS\ LW OKHS HSLC\



]UF VTHL

OZ

�OON 
[HND
 D\JLGO OHNL LS\G RLC DH\ �H]JFW ]C RH\C[G CLYHG\ [JCO COG MN\ RHLNH �
[LNL

GQO\HG\ [JCO CYQS �GOJS RLSUO VC �RH\C[G O\ H]JFW ]CLYLD PLSLSUG ONO OJ 
GFLO
 P\ L[G\
�RH\C[ FOHSG CHG L[G\ �GOJSO [HND CGL CO\ GDLT PH\ RLC �
[LNL
 RLF HD OJH RH\C[G O\ H]CLYL
CO\ �]JFW ]CLYL [JCO ]Q HLDC\ P�DQ[G \[WQ RNO � 
[LNL
 RLF [DF O\ HWHTD HD PLLZ]S PEH

�
[LNL
 RLF RCN OJ
COC GCYL CO\ ON MNOG �GOJSO�[HND RLSUO 
GFLO
 P\D [TJ �
[LNL
D [TJ\N\ [DHT L�\[ POHCH
GQ �HI G[DT LWO RLLUO \LH@ �PLS\ LW OKHS HL[JC CDG RNOH GOJS RLSUO 
GFLO
 RCN RLC FDOD ]JFW
CO 
GFLO
 P\ LN �GOJSO [HND HSLC\ [\WC\ �RWHF M[F [C\GH PJ[ M[F H]JFW GCYL\N RLFG CGL

>RWHF ]CLYLD COC OJ��
T�\G OU J�[EG L\HFJ
 L�WU�

H]JFW CYL\ LQ RL]LS]QF CS] GS\ CO UHFQ �GOJS RLSUOQ XHJ GFLON LHG H]JFW CYL\ \LZO \L[O �]H\ZGO L]UQ\@

G[NG RCN RLC L[G\ [HND HSLC GOJS RLSUO\ PL[QHCG ]UFO �H\C[ COH HDH[ CYL\N OHC\O \L RNH �GOJSO COH RGNO [HND

�>[LL\H CS] O�YH ��G�EY\ F�DY\ F�HL I�SDC 
UH� RGNO [HND CHG G[HCNOH ��HK�I \�\GN COF GIH �C�KL[GQ�

G[GK LQLH GCQHK LQL GO RLS]HS RLC � G[LLE]S MN [JCH ]L[NS G]HLGD GFOH ]JFW GCYL\ ][HLE

�
GFLO RD[Z GCLDQ GSLCHPJ[G ]LDD ]JSHQG ]JFWG COGH �DYQ H]HCD ]H[LE CYHQ G]C FYLN G\Z

"GOLDKD ]YYHJ
]CLDO LHC[ ]HLGO ML[Y PL[]TG ]LD\ ][QHCG GNOGG\ �HSCWQ U�Q[G L[DFO GLC[ RCNQ HCLDG\ \L

PLQ��GN RL\HFZ�P\O PLQ CHDO HN[F RLC\ PHZQD ODC �]HOE]GO HN[F\ PHZQD CZHF G[HQC HI GNOG
[JC RWHCD PLY[]Q \LH �PLQ ]CLDO LHC[ ML[Y RLC �C�J PL[\LQ DDHF ]�H\ �INZ PLQ\D L[G ]�H\D 
U�

��CU

GODK ICH HTLSNG H]JFW CLYHG\ [JCO\ [DHFQ\ O�L HKH\WDH��C�KLO\ [ILH F�L[G�

IQ VF

�
FHJO PLSW ][NGH FHJO [LNL
PLFLUQ RLC UHFQ G[NG ]D\JS ]JFW ][NG PC �ZHOLJG RLDGO \L
VHY[WD COC GSLC G[NG P]T\ GC[SH "
[LNL
 RCN RLC COG �G[H[D G[NG GSLC PCH �PLSW VHY[W COO

DH]NN�PGLSW ][NG
[LNL
\ [DT G\ZQGH �GFDO ]JFWD RLU ]HULDKD [LNGO R]LS PLQUW ODC
� 
���GLFHJO [LNL
 �X[]QH �PLSW ][NG ML[Y\ G\C ]HFUD HQNH �[DFQ G[NG P]TD G[H] G[QC\
�GOLUHQ G[NG O\ ]H[\WC ON COC G[NG P]TD M[HY RLC\ DH]NG GOLE 
PLSW [LNL
 DH]N RLC\ MNQ
GOLUHQ � GFDO ]JFWG O\ RLU ]HULDKD [H[LDD ]QG ]C [LNQ\ FU FLUQ PC\ UHQ\O \L GI LWOH
RLD ZOJO [D]TQ RLCH@ PLZTHWD HGHSCYQ CO\ \FHJQ RLF HGIH �]JFWD [LNGO RN]L L[G LN �H]HFU

LOD ZHSL][EHDQ PFC RLDH �H]JFWD H[LNGO R]LS\ �H]F]�H\D �K�LH] OUD RHCEG RH\OQ FHQOO R]LS\ LWN�

�L LC[]D LSHCE>C[QED [TJ ZHOLJG [ZLU N�C\ ���IK�I C]]UQ\ D\ L�WU�

]UF RNH �PLSW ][NG POHUO ML[YGO G\C ]HFUD HSZ] PLQNJ\ COC ]JFW ][NGD LF C]L[HCFQ RNC RSJHL LD[O\ RN]L

PH\Q COH G[H] RLF CHG 
C�UDC
G LWO\ G[HQ C[QEG K\W LN PC ��F�FWZ G�J PLZTHWG [YHC 
U� GNOGO PLSH[JC GQN

�G\C ]HFU [QHJ



IQ VF ]H[HND

COZ

�
GLD[H GL[W PLLZ �[QC RSJHL LD[
�LQF FOHS\ RKZN [LLE]S\ [E\ PL[DF [C\D GFHQ RSJHL LD[ PE
PE [KWS � GU\ G]HCD HL[JC TJHLQ HU[I LN 
GLD[H GL[W
 PLLZ H]HL[NSD\ RHLN\ HO [D]TQ\ COC

[LLE]Q [\CN��RSJHL LD[ G�F �DT ]HQDL 
TH] L�WU�

�
HGSLS GOJS LSD HCO PLDNHN FDHU H]HLGDF
]HQDLD L�\[��DT�RDN ]DG\ � 
GOJS LSD HCO
 \[W
�PGO \L G\H[L ODC �KH\WN [HNDH��HKZ D�D ]UF VTHLD �PL[NSO G\H[L RLFD U�U�

COC FOHG ]C RLQGIQ RLC [QCF RCQF CDLOC CQL] COH �PLDNHN FDHUQ [DULCF �CWW D[ [QC

�
L[ZLQ OHTW LHO � FOHG ]C RLQGIQ [QCF RCQO HOLWCL�\[ ]KL\ OU O�I PLSH[JC H\ZG RCNQ

�FHUH JT RL\HFZD�DLLJ CHG\ [CHDQ RCN L[GH �]H[LE ML[Y FOHG � OC[\L ]D OU CDG FDUH L[NS\
H[KHWO R]HS RLFG GLG [EN HSLF GLG HOLCH �PLUOT \QJD��E�HK GCLD L[HTLC 
OG MOQG [U\ �C�KL[GQ 
U�

�PCO COH DCO CO THJL PGO RLC\ PL[E [C\N HSLC �]H[LE ML[Y CHG\ LW OU VC\ PLSH[JC H[CDH
CHG L[G �HLDC THJLQ Z]LSH [LLE]S [\CN MNOG �]LOC[\LG GQHCO FOHS COGH OC[\LQ HQC GI L[G\

RHLFWD DLLJ RNOH �]LOC[\L PCQ FOHSG [HQE LFHGLN U[WQO�FQ F�JD \�UUH H�KN D�J [IULJC ]�H\ L�WU��
DHLJ RLSUO CHG OC[\L ODC �OGZD CHDO H[L\NGO �]H[LE ML[Y ]HS]J OHTW RLSUO Z[\ [CD\ LQ \LH

]HHYQ��DL ]HQDL LZTDHIH[ \�[EG L[HU\D �GI [DTGN 
TH]GQ JL[NG RNH �F 
LTD [HYLZD \�UH �O ZJYL [NI L�WU�\LH
GFQ]\S PCG\N COC H[QC CO LHE FOHG\ PL[QHCG VC\ PL[QHCU�GC Q�ECDH EN ]HQDL G\Q ]H[DF 
U�

CDHQDH �I E �H U�GC \LC RHIJ �E�I C�J PL[\LQ DDHF ]�H\ �JN 
LT ]HDH]NDH CL 
LT ]HQDL K�S[EG L\HFJD U�UH �J C�J

���JT RL\HFZ ]UF VTHLD

ML[Y CHG\ ][DHTG PLZTHWG ]UF PH\Q �]LOC[\LQ L[NSG RD RHLFW OU M[DO CO\ FFYO D]N �HUZ E�J� LHOG KD\ ]�H\D

CO GDH\] L[U\H �L�\[ ]KL\ OU CL\HZG OOED �GQHZQD GNH[U CLEHT ]HJFO \L PHZQ GQ �[DFD ZWZWO \LH �]H[LE

�[NISN �HOUSS

�GWZ�FWZ 
QU �IL RL\HFZ OCHQ\ 
[ L[HUL\D 
U � 
LQF FOHS\ RKZN
 RHFLS FOHG PC �G[LLE]S\ ][DHUQ RLSUD

CD[ RO ZLFD �CWW D[ [QCGH
�CY ]HJSQD RLHYQD 
U � ]HQHZQ GQND GI RHEN ��\�C[G E�N�

RQ GO RLS]HS �]HSI ]OLUD GOUDS\ HC ]LD\S\ GLHO CLS]F CQLLZ G]\HFZD GLHO CQO\D

�
���]ONHCH [\UQGMNQ CLG GLC[GP L S ] H S\CO �GLHO ]\HFZQ ]OOJ]Q G]LG HOLCH �[\UQ GO

CLG\ MNQ POHCH �G[IN CLG L[G\ �GO PLS]HS HLG] O N H C�G]\HFZD ]FQHU CLG\ GLC[ RLC [\UQD
�PL[IO []HQ RH\C[ [\UQ RO CQLLZ L[G\

P�DQ[G L[DFQH@�D�C [\UQ�UQ\Q�[QC G�F �CY ]HQDL 
TH]GN COF�GNOGG LWO Z[ CHG RCN [HQCG RLFG\
G[HTC OHTWO GOUDS\ GLHO � PL[IO [\UQ ][THCG GUFG LWO ODC �PL[IO []HQ RH\C[ [\UQ\
�C[QED H[QC\ HQN G]\HFZD ]FQHU LGL[GH GLHO ]\HFZQ GOOJ]S CO\ L�WUCH �[\UQ ]OLNCD
G]SLI\ ]LOC[\LD HSLYQ\ P\NH �]H[I PH\Q COH �[\UQ ]OLNCD G[TCS OHTWO GOUDS\ RHLN Q�Q
PFHZQ []HL G[I G]HSID ]L\US CO\ PEG �RGNQ U[I GO \L\ LFL OU ]ONHC\N PE GQH[]Q GOTWS\

�>�J ]HQDL C]WTH] OCZIJL RHIJ ��� 
QU �JL ]HQDL K�S[EG L\HFJ �
T�\G OU J�[EG L\HFJ
D GDJ[GD 
U�



]UF VTHL

DOZ

VC �LHO RLFN RHLFWQ CHG [HKW RNO\ �[HQE LHON HSLF L[NS HLDC\ GLHO RD\ UQ\Q CLEHTG ]HK\W
\LQ HLDC\N Z[ LN� RHLFWD DLLJ � OC[\L HLDCH GLHO RD\ [DHTG CWW D[OMLL]\Q HGL[G �OC[

PLSLSU XDHZD 
UH �GKD\H HQC ]JW\Q [JC RDG TJLL]Q �L[NS HLDC\N ODC �HLDC KD\H ]JW\QO
H�C[EO�RLOJHS \L W�[�CLHG PC ]JW\Q IC DC ]JW\Q ]QLLZ RLC [\CN\ GI RLFQ UHQ\O D]N\

�[H[D [DFG RLC POHCH �
GJW\Q
PHNLTO ]�H\D �KZ D�D F�THLD RLHYQDH \�U��
LHOG KD\ ]�H\D G[HG RNH�HUZ E�JD \�UUH �GYZ G�J�PLSH[JC GQN L�WUU�GC [IS LSDC �F U�GC PLI[C LYU�

��FHUH IK�OC[\L [C\N COH LHON G[H]O GOHU �L[NS HLDC\ GLHO RD\
\LC�RHIJG POHCH�H�H U�GC�RHLFW RLSUO Z[H OC[\L [C\N HSLF HC ]QCD LHO CHG PCG �[DFD ZWHTQ

�H[KWO HQCD\ GLHO FY OLUHQ��I�LZT KQ 
LTD P\ FFLY RNH�RLD GSLQ CZWSH �PLSH[JC GQN [DFD HSF RNH
ONO LHON HSLF\ PLKZHS HSC PC\ � HCO PC RHLFWD DLLJ CGL RD HO FOHHL\NO �FOH H]HC PCG [C\G
OHN\C OJS [WTD RNH �HI GOC\D 
RHLU ML[Y
D [C\S RCN ]QC ]W\DH �RHLFWG RQ [HKW HSD L[G [DF

�GN�DQ RDG RHLFW 
OG OHN\CG [WT OU��
U�Y
D [C\SH [HKWO FFLY
RHLYO [HC ]�H\D RNH�KL F�HL C�J�]\[WD PLSGN�][H]G L[DFQ JLNHGO D]NH �G\UQO [DFD OC\S

KD\ OYC GOJS OHKLO CD\ �L[YQ \LC RD CHGH RF GKQQ ]LOC[\LG G\CG RD OU P\ H[QC\ VFEQG
LSLF RLSUO RN [QCS HSC VCH �HQC KD\ [JC TJLL]Q HSLC\ L[G � G\Q O\ HSLF ]LDQ DLHJQ CYLH �RF
[C\O G\H[L RLF RLD ZOJO \L\ D]NH �RHLFWG RQ [KWLGO LHON HSLF\ UQ\Q CLEHTD\ COC �GLHO

�
RHLU ML[Y
D PLLTH �HQC KD\N GSQS CHG POHUOH �]HNOG
O�I LHOG J�[EG L\HFJDH�K�HK D�HTLC�PG\ RHLN �]HS]QH GFHDU RHEN �GLHO LSLF ON\ JLNHGO D]N

PLLHO]]JW\QDGSLC PC ]JW\Q\ LWO �LHO HSLC HLDCH GLHO HQC\ FOHG OU PLOJ PSLC �LHOG
HLDC\ RHEN 
P]HDC ]LDO P]HJW\QO
 HD C[HZ LSC RLCH DC ]JW\Q HO RLC\ PHZQD VC GJW\Q GLH[Z
PLLHO ]JW\QD LHO] HSLC RHLFWQ PLLHO O\ [HKWG LN �LHON HSLF\ C[QED H[QC RHLFW RLSUO Z[H �L[NS
FYQ CDG GLHO RLF ]HOJ PE GIO GOLUHQ RN OUH �RHLFWQ H[KHWO OLUHQ GLHO ]HOJ HD \L\ ON COC

OON 
GJW\Q
 RLFO UEHS HSLC\ RHLN �HQC��CO 
QU �F RL\HFZ OCHQ\ 
[ L[HUL\D U�UH �CLEHTG [HCDD \�UU�

RLSUO POHCH �LHON HSLF RLC >GC[S RN � G[H]O GLOU GI OONDH@ ]HNOG [C\ RLSUO\ CYHL HL[DF LWOH
H[KHW �HQC ]QJQ HO \L\ GLHO FY H]HC\ GC[S �HSD RHLFW RLSUO PE G[HCNOH@ �[KWS � PLUOT \QJ

�>HSD RHLFWQ PE
G\Q ]H[EC ]�H\D KZS HI C[DTNH�EYZ C�J F�HL��G]SLI\ \LC�]\CQ FOHS\ LHO RD [IQQ ]HFHC

PL[DF [C\ RLSUO GLHOG RQ OOJ]S\ L�WUC\�KS RLKE L�\[DH J�W ]HQDL C]WTH]D [CHDQN�CHG [HKW �
�M[HCD \�U �GLHO ]\HFZH GLHO LSLF HD RLC\ PEG �LHO O\ RD CHG\ MND LF RHLFW RLSUO LN �RHLFWQ

LHOG KD\D G[HGH [IJ DH\H�O[ FN[ L�J�FHUH@ �HSD ]C ]HFWO DLLJH �G[H]O H]HOUGO 
LHO
 GI RLC\
�>ZWTQ HQYU GFWL\ LCFN RNO �GLHO GSLC HQC CQ\H LCFH THJLG RLC\ LHYQ PHLN\ VLTHG

�D�U�
HSHLFWD DCG GNI L[G\ �HQYU ]C ]HFWO DLLJ RDG RLC U�HNF PHL PL\O\ [JCO
HOLCNH �
]C GFWLH PLUOT \QJ \L[WL RDG RN �HQYUO RDNUH HSD ]C PGD GFWH PLUOT \QJ DCG \L[WG

RGNO GQH[]G [NHQH PSZ]Q\ �RGN HQC LDCQ PLODK \[HLG HQNH �RGNO PS]L COH HQYU\LH �\�C[�

COH@ �\L[WGO Y�C\ GUF CLDG C�KL[GQ POHCH �HQYUO \L[WQ\ �KL�G\ F�HLD ZTWS RNH �L�\[ RH\OQ PE RN PLZLLFQ

��>\L[WGO ML[Y\ GI RLF OON HD]N CO PLZTHWG\ �RCN FHF FLD N�\Q L]SDG

O�I WCZ\ \�[EG GI RLSU [HCDD ML[CGH�GN�G [\L L[U\�LS\ GD \L RDG RHLFW ]HYQ\ HL[DF V[H]H �



JQ VF ]H[HND

EOZ

]HYQ �PLZOJP H O\]PE \L ]CI FDOQ �PLSGNO DHJ ]UL[WN GIL[GH �GSHGNG KD\O PLUOT \QJ
]HYQ� G L F WRGNG DCG GNI [DN DHJG ]UL[W RLSUO MNOG[C\S\ GQH �RGN FLO ULEG [DN HOLCN �

GHYQD COC DLLJ RDG RLC DCG ]Q [\CN RNOH � G\HFZG ]LLFW � GHYQD\ LS\G ZOJG Z[ CHG HLOU
�G[HND RLF HSQQ ZOTOH ]HFWO PLUOT \QJ O\ G\[WGD LF GI M[HYOH �HI

[DF DL\Q ]�H\DH�DS G�JDH IW 
LTD P\ RNH �GW D�J�ML[Y Z[ �RGNO DHJ COC GSLC RHLFW ]HYQ\ KZS
N�JCH \L[WQ PC COC [NLS [DFG RLC HQYUO OKHS\NH �RHLFW ]HYQ PH\Q RGNO R]HS CHG\ [NLS CGL\

�POKHS

�
[HND LHG CO FJC [DFO [HND [DTZ ���[HND RSLC RGLS\ � HL[JC CDGH RWHF CYHL
KD\ ]�H\D
LHOG�KO[ J�J�[YHS\ FOH H]HC GOLWG\ G\C\ �]H[YHYJD HC ]HOJ\D �LQJ[ XHJ RHL[G RLSUD G[HG

G[YHYJD HC GOJ\D GHG]S\ FOHG\ L�WUCH �RHLFWD DLLJ � PJ[G M[F [NI GFOL MN [JCH �PJ[O XHJ
FLTWGO FQHUG PHZQD JSHQ CHG\ RHLN HL[JC CDG ]C [KHW HSLC N�LWUC PHZL[ ]OLJ] O\ DO\O ULEG
[HND
 D\JS HSLC �PJ[G M[F HGHCLYHG PC PEH �P\ [HQE PHZL[O FQHU HSLC GOLJ]NOQ L[GH �RHL[GG
MNOG � FJC [DFO [HND H]HC G\HU GSLC PJ[G M[F H]CYHGH �OON PJ[D GHG]S CO\ RHLN 
PLQJ[O

�[HQE [HND HGL[G HL[JC CDG

JQ VF

�
���HS]S � HZOJ CO\ FU HS]S PC �[QHC [LCQ LD[
DHJG HZOJ CO\ ON L[G\ �HS]S RLFN [QHON
�PL[DFG M\QG HGIH �CLEHTD [CHDQN R]LO PG PLDLHJQH PLTNSG OU OKHQ�
RL[HKW � HCO PCH
CG

PLDLLJ � HZOJ CO��PL\HFZ PLQ �K�HL 
TH] L�WU�

OLILO LQS HZOJ CO LN �GLO LJFQH LCG LDEO OLICF GLO LJFQH LCG LDEO OLICF HZOJ CS\ LCQ

�
���[QC CD[ ���GLLJFLOH LCG LDEO OLILOH GLLJFLOH LCG LDEOOU COC H\ZG CO\ [QHO PHZQ \L

�PLTNS HFDU]\S [DN [QC\ GFHGL 
[O ODC �HZOJ COH HZOJ RLD ZOJO PUK GQ �[LCQ LD[ ][DT
�PLDLLJ HZOJ CO RLD HZOJ RLDH �HFDU]\S PL\O\ MH] HOLWC\ [\WC

GNOGO P�DQ[G ZTW RN RNCH��N�CL PL[HND�PLS]HS � PLTNSG HZOJ HOLWC �PL\O\ MH] HOLWC DCG ]Q
[HKGH �PLUOT \QJ PGLS\ RLD�G\ F�HL�[HZQ [CD]S [HQCG LWO MC �C[QED RN GC[S RLC\ �HEL\G

HL[DF��P\ J�DH VTHL ]LD L�WU�

P�DQ[G\ COC �DLLJO OON [D]TQ CO �HZOJH 
O MH] ]Q PC\ [CHDQ MHQTD\ 
C[]D CS\O
 LWO PSQC
HQUK [D]TQ\ CQZ CS\ON ZTW]ZHOJQ CLG\ RHLN D]N J�DG POHCH �MH[UG HSJO\D ZTW RNH �P\ VTHL ]LD�

��PL[HKW � HZOJ CO HOLWC 
O MH] ]Q PC MNOG �ZWTQ DLLJ RLC �PLZTHWG

ZJYL [NI [WTD�GO L�THT�ZTHW\ LWO HS]LEHTN COF ZTW\ �P�DQ[G L[DF DH\LD ][JC M[F ]CDHQ
E�D\[N�HOZ ]D\D�DHLJG\ RN PC CYQS �OWS HSLC\ [H[LD M[HYO COC HSLC PHL PL\O\ RLSU H]UFOH �

RQID OJ PLTNSG FHDU\ MNOG �PL\O\ H[DUL\ FU OUHWD OJ HSLC\ COC GFLOD FLQ OLJ]Q PYUD
�DHLJG ]DLT ]C GHGQ PL\O\G PHL\ PLQNJ ]UFN ][DHT HS]LEHTH �GFLOG HSLLG �DHLJG ]DLT ]HOJ
P\H ��MN OU H[LUG P\ 
TH]GH� CHG OWSF PH\Q [LIJL 
O MH] ]Q\ PUKG \[LW\ �KQ GS\QD L�\[Q ]YZ ZLLFO \L RNH@



]UF VTHL

FOZ

�>
O PHLD COH RDG ]FLOD OLJ]Q FHDU\G\ �MSGDH G�FD� HSH\OQ ]YZ ZFZFO \L D�UD

�FHF FL �K�LH] �C�KL[GQ 
U � P�DQ[G L[DF [HCDD FHU

�
RHUQ\ RD VTHL LS\
RLD\G ]SZ] H[WTD O�YI RGNG ZHFY LD[������ 
QU�GQ LSWQ [CDO ML[CG
]HQHZQ [C\DN �DZUL RD RDHC[ HKZS COH �
RHUQ\ RD VTHL
 � CQEHFN GI P\ ]HQHZQ GQND O�I[ HKZS

�OC[\L LKD\D PLSH\C[G �RHUQ\ RDHC[ HKZS\
�LHYQ GLG CO GI P\ �GD[FC � D]N � GQHFQN LN �GD[G PGLSLD JLN\ GLG GI P\\ [QHO ZHJ[H
X[C LC[HQCD COH ODD LC[HQCD LHYQ 
VTHL
 HOLCH �OC[\L X[CD Z[ LHYQ GLG 
RHUQ\
 P\G\ GC[GH

�OC[\L
POUS PUK HD \L �OE[HQG O\QO HKZS\ PHZQD HOLWCH �ZHFZFD CO\H G[ZQD HCD CO O�IJ L[DF ONH


�
OE[HQ HSLC\ O\Q HKZS\ PHZQD RN\ ONH �RN PEPLQNJ ]HSH\OD ZFZFO �PHZQ OND RGNG HSD[ O\ H]KL\ MN�

��PGD PLSHQKG PLSLSUG LZQUQ GJHNS ]HC[GO �P]JL\DH

[YHZQPOHU O\ HSH\DNQ PG\ �HL[DF ]HNL[C ON ]C RCN CLDS CO ]UFGH PHZQGPLLHSD PL[DFG L[ZLU�

��O�YI CYLDILCQ L�Q[ �HD[ L[DF OU� �PLSLSU LS\ OU TTHDQ PL[DFG V[H] POHC
�VTHL ][LNQD [ZLUG GLG RHUQ\\ [DFG [\W HGIH@ �PLNWG LS\ PLHHGQ RHUQ\H VTHL �RH\C[G RLSUG
OND\ OHFEG RH[TJG RLUG ]LC[QO GLG �RHUQ\ O\ HKD\D �>CZHFD RHUQ\ ]C [HTCO [JD VTHL PEH
HSLCH RLUG ]LC[QO COC HSLC GI RH[TJ\ LHOLEG [QHON �H[H[LDH �FHUH L[QI G\UQD �OC[\L LKD\
RLSUGH �RHUQ\D HOE]S\ HOC PLQEWD []HLD [FEHQG CHG\ �VTHL O\ H]FLQ LFL OU G\US �PYUD RH[TJ

]HDCG DO LZQUQ PLOES PFL OUH �]HDCG ]C PL[[DQG PG PLSDG �LS\G\L RW
 W�GU PLDYS R�DQ[ 
U�

��DUZ ZLFYG ]ZFY U�UH �
PND

�DCG \WS LZQUQ ]C GOEL RDG HSLLG � 
RHUQ\ RD VTHL
 ]SLJDD GLGL PO\G RHZL]GH [H[LDG RNOH
�[]HLD ]FEHSQGH ]LNWGG GSLJDD RDG GLGL [\CN

M[F OU �RD P]TO CH[ZO O�IJ HCYQ MNO �HLFLOHQ [H[LD � 
RD
 O\ HSLSU [ZLU HGI\ RHLN �RN OUH
O\QR H U Q\ R D V T H L 
�


]QC [WTDH@ �\�U �]HQ\ LS\D LH[Z\ FJC PFCO CQEHFD 
RHUQ\
H 
VTHL
 CDHG\ �D�D� RL\HFZD C]WTH]GQ [LUGO \L

[QCSO PL[]HT PL[DFG RLC POHCH �>
RHUQ\
 PL[JC OYCH 
VTHL
 ZOJ OYC C[ZS\ �C]WTH]G L[DF [CD ��KQ RL\HFZ� DZULO

LDC P\ OU �HQ\O VTHSD PFCO CH[ZO �]HQLHTQ ]HFUD LHYQ\ LWN �
RHUQ\
 C[ZS DCG P\ OU\ [QHO \L LN �OLUO

�J J[Z 
[W ZLFY L[W U�UH �GJW\QG

�
���GLO UD] LYQ D[UOH GLO UD] LYQ CO GLFLFOF LFLQ CNLC LQ
�[IULJC ]�H\Q KQ ROGO CDHQD 
U

�CD[� ]HD[U RLFQ CHG PLTNSG FHDU\ PCG �C�KL[GQ [CD � CD[H GLQ[L 
[ ]ZHOJQ \[H\ [HCDD
��GLQ[L 
[� ]YZQD RLSZN D\JS HC

]QLLZ CLG\ D[UG ]C H]ULD] ]HNIQ []HL PLTNSD GHOQG ]HNI GWLFU CO �]YZQD RLSZN CHG FHDU\ PC PE\ [QHO ML[YH@

GHHOG ]C UD]\ LSWO GHHOG LTNSO G\HSG ]C FL[HGH GUK\ RLLF\ ��FUZ� D�DD [CHDQ L[G\ �GHHOO GOLJ] CD\ [JCO Z[

�>GI [DFD PFC ZOJS CO\ [CHDQH �GS\Q [DFD GUHK HGL[G �

L\L ]LD [WTD 
UH�F�CY��][JC M[F�L�G [\L L[U\ U�UH

�HSQQ GDHE DHJ OUD � H[LDJQ GF\ PGQ FJC JZOH ]JC [LUD HLG\ RHUQ\ RD VTHL LS\
 �D�U�



KQ VF ]H[HND

GOZ

LO CSFDU]\Q � CSZLTQ M[DJD LCH �CSOLZ\ CZ MFLF C]SQ � CSZLTQ MFLFD LC �GLO [QCF
�
MFLF LQZQPLFDUH\Q PLTNSQ PLDHE RLC\ ]JHH[ GNOG COGH �PL[JC PLTNS H[DJO \L\ LW OU VC

]SZ] PH\Q RL[HJ LSD \L\N PLFDUH\QQ PLDHE RLC\ MNO PUKG\ [QHO \L � RL[HJ LSD \L\ PHZQD
L[G\ RL[HJ LSDQ UH[WO OHNL HSLC J�UDG COG RCN ODC �DHJ�OUDO FTWG RLC [\CN Z[ GIH �]HJHZO

PLFDUH\QQ VH[KO OHNL MNOG �H]HJFO OHNL��
PL\HFZ PLQ
 L�WU�

KQ VF

�
���LOKOKQC C]N[FC RSLD]N CO �LUF[GS L[QCGH
�U Z�DD CDHQD 
U

�
RSLD]N � GL[WN COF CNLG ODC GL[WNF CNLG LOLQ LSG
RLOKOKQ OU GC\[G PLD]HN RLC\ PUKG
[\WC L[G\ � 
C[Z\N LIJQ
 PH\Q \HJS RCN PE �[QC] PCH �
C[ZL\N LIJQ
 PH\Q � PGD [WHN\

"RGNG RHQQD LG\ON ]HNI HO RLC\ CYQS ]Q CO HO\ [HNDG\

C[Z\N LIJQ
 MLL\ RLC �H[DJ O\ HC HO\ HC �PL[]L PLUOT \QJ RGNG OYC \L LCFHD\ RHLN �[QHO \L

�GC\[GD D]HN PCPCGI OU L[DJ ]C G\[Q LSC ]Q LO\��PL\HFZ PLQ�

L[QE �RSD[F HGLLQUK LCQ
\FJ \FJPLCDG PLDH]N LS\ HGO HHG ���CDLZU 
[H ���[DFQQ
�
���FJCNRCNH �HCO PC �
HFNH GH\ G[IED VC PLFQOQ RLC FJCN PLCDG PLDH]N LS\ PCG �IS PLJDI ]UF VTHLD CDHQD 
U

R]S ZJ �RCN C�W\H C�KL[GQ U�U� Z�U[H PLQNJ HZOJS HI GOC\D LOHCH �PLFQOQ RLC CDLZU 
[ ]UFO\ G[HCNO JNHQ

��IS PLJDI

[QCH HLSWO\ PHLN PL\O\ PHL ]HOLDC RLSUO PLFHQ ONG �L\C D[ [QC
�J�DG ]T[E��[QCFOCHQ\
N GNOG�
ODCD OZLQG L[DF�ODCD OZLQG L[DFN GNOG\ OCHQ\ L[DF CLDG GQ P\O OHC\O \L

�ZWTD OZGO \L COG RSD[FQ CLG\ ]HODCDH �ZWT COC HSLC �CDLZU LD[ �[LQJQG L[DFO PE COGH
ODCD OZLQG L[DFN GNOG\ RCNQ UHQ\O \LHL C F H Q]HODCD MNOG �CQOUD RSD[F�ZWT PH\Q COH

HLSWO\ PHLN PL\O\ PHL\ GFHQ CDLZU LD[ HOLWCL C F H D��E[ C�J F�HL G\Q ]H[EC L�WU�

KHZSO \L ]HODCD CSLFF CZWTD\ GC[S HL[DF \H[LWL C F H NHLSWON RHFLS\ ]HODCD PLQNJO Z�U[ GFHQ MNOG �COHZO

LOON [C\NH �LCFHQ COHZO CLG GNOGG ]HODCD\ OON R]LO [\WC �]ZHOJQD GNOG RLSUO JSL]G �D�Y GI MC �ZWTN COH

G[DT GQ �]HZWT [C\ RLSUO ODC �>ZWTQ COH LCFHQ UQ\Q �OZLQG L[DFN GNOG � CSLD[H CJC D[ RHEN@ PLLCFH PG\ ZTW

�ZWTD OZGO ODCD CHG RLF COC ZTW LOONQ GI RLC\ HL[DF LWO [QHO ML[YH �RSD[F ]HZWT [C\N ZWT COH LCFH CHG\ [QHO

�]HCLYQD ZWTD RLD RLFD ZWTD RLD

RN\ �OZLQG L[DFN GNOG �P�DQ[G ]UFO RH\C[ PHLD RHEN C]L[HCF ]HODCD HOLWC\ �EL�FT[� J�SQG N�\QO PLC]Q GIH

D�IY\ F�HL� U�H\D [CHDQGQ G[HCNO GC[S RNH �]HODC RLSUD ]HZWTD GOLZG G[H]G\ PLSGN ]CQHKD [HQCGQ FHQOO \L

ZWT PH\Q LNF[QGQ L�DG CLDG PUKGH �ODC]Q HSLC � ]Q CO PL[QHC PLS\H ]Q PL[QHC PLS\ �Z�HQ VHT LNF[QGQ �

P\ I�KG L[DF MH]D \[HWQ RNH@ GZWTD PLOLZQ �CLG C]L[HCFQF U�H\G KZS\ RH\C[ PHL ]HODC HOLWC\ L[G �]HODC

�>RSD[F ]HZWT [C\DQ []HL OZGO PLNOHG ]HODCD\

MNOG �>RSD[F ]HZWT [C\N@ ZWTD OZGO \L ]HODCD\ [QHO OCHQ\ L[DF HCLDG\ ]HK\WD \[WO \L Q�ECG \H[LW COHOH



]UF VTHL

HOZ

GC[H �]QC ]W\D U�UH ��IY\ L�THT L�DD CDHQ �NZ]]� Z�HQ VHT LNF[QG L[DF ]HK\W PL[HQ RNH �OZGO \L Z�U[O PE

�HN�J PL[HCDH PL\HFJ [WTD ]WTHS M[F

ZLTGH �HCO PC H]HQO PL\O\ MH] G]U PC UFHL HSLCH HDH[Z ]Q\ UQ\\ LQ ]HFHC RCNQ RF �D�GY� XSLQ Q�[GQ ]�H\D

ODC]L CO PC LCSE RLCH [[D]GO FL]U HSLC\ HS]LEHTD\ ZWT RLD ZOJO \L LN �HLOU ODC]GO LHC[\ [QHOH [LQJGO GC[S\

I�KGH@ �]HNL[CD \�U �PL\O\ MH] HSLLGF [JHCQ ]Q\ �GZIJG OU FLQUGO \L PEH �[[D]GO OHNL\ ZWT RLDH �OWS ZWT OU

�>E�IY\ F�HL VTHL LN[D U�UH �ZOHJ �D�ZT IY\�

]ZIJ GID ]NLL\ RLC PEH [[D]GO FL]U RLC GI ZWT\ �COHZO MOLO \L � ]H\Q\G RLD ]Q PC\ CYHL HOOG ]H[DTG LWOH

��F�KL C�J PLLJG [\ED CDHQ RNH �I�DF[ ]DH\]Q G�ZT P\ ]�WH GU\ L�THT F�HL J�D� PLZTHWG L[DFQ GC[S RNH �VHEG

]HOLDC HC ]JC GU\ ODC]Q PCG CHG ZWTGH ODC]GO ML[Y LCFH\ RHLN\ C[DT ]CDHQ �DT C�J� I�DF[G ]�H\D POHCH

�U�YH �PL\O\G PHL VHTD\ \�GLDF ZWTD G�G 
HCNO HI C[DT LWOH �OZGO GID PLNOHG RLC �GQO\

�
���G\C L\HFLZC GHGF LFLQ �LHFW HSD �[QC D[ � ]HUQG HONU]SH PHL PL\O\ [JCO LELOW LN

C�Q[G L[DFQ [CHDQ�EL�G\ F�HL��RDG LDCO RHLFWG [LIJG\N PE 
]HUQG HONU]S
 OOND \L\

PLSH[JC H\ZGH��PLCHOLQ LSDC �C�KL[GQ�]HQHZQ GQND 
TH]G H[CD COG�FHUH EY ]HQDL 
U�OLUHQ\ PUKG
RLSZD HQN@ 
HSLSZ G]ON
 PL[QHC RLCH �POHUD PSLCH ]HUQG HONU]S\ PEG PL\O\ [JCO VTN RLSZ
PHLD\ CYQS �GHOQN HLOU CHG L[GH DHJ ][YHL VTNG ]SL]S\ LWO � >[K\G U[Z]SH 
O [JCO [K\
G]U HOLCN CYQS �VTNG [LIJGO DLHJQ CGL RLSZG RQ HD [HIJL PC L[G\ �VTNG ]SL]S G[QES PL\O\G
PH\ [YHS CO L[G\ �RLSZG OJ CGL CO � 
O MH] ]HUQG HO [LIJG PC\ R]HS RLFG GI LWOH �VTNG R]LS

�LHFW CGL CO RHLFW RLSUO RN HQNH �HO MOG [DU [DN RLSZG G\UQH �RLSZG ]HOJ RQID DHJ
�
O MH] [LIJGO Q�U GS]QD PL\O\ MH] PLUOT \QJ HO R]L PC\ CSLFO KZS PLCHOQ�LSDCG RNCH

�D[O HOLWC LHFW HSD RLC � 
O MH] H[LIJGH

G]ON
 O\ RH[TJ RLC RHLFWD\ �RDG RHLFWO RL\HFZH RLSZ G\UQ RLD ZOJO O�I LHOG J�[EG P\D CDHQH
RL\HFZD Z[H �RHLFWG ]HOJ ]U\D RLUD CGL\ M[HY RLCH RHLFW ][H]D R]LS VTNG\ MND LF COC
RCN \L RL\HFZG ]HOJ ]U\D\ D\JLL\ ML[Y MNLWO �RH[WU GF\F CLQHF 
RLUD VTN
 ML[Y\ PLSLSZDH

�LHFW � 
O MH] [LIJGH �[LIJGO Q�U GS]QD PE\ GC[S GI LWOH �
TH]G ][DTN �VTN ]SL]S G\UQ
]HNOG LZTW �P\ C�HIJ �IKZ U�GC \FJG Y�Y ]�H\D � GNH[CD HS]LEHTD VTHS Q�HQ U�U@DT CT PLWF C�J RLO[ZQ F�[O

�>�KUZ�E ]H\LC�

�D�U�[QC OCHQ\ �GLO [QC �LHFW HSD � PL\O\ MH]D HSD ]C GFHWG �GFHGL D[F GLQZ CS] LS]

�
�"LHFW HSD ][QC ]CH LHFW HSD RLC�\�C[D HI GGLQ] \H[LW 
U

���� 
QU 
C]WTH]DH C]LL[DD PL[ZJQ
 [WTD U�U�

�
LFDU\QQ VL[KH OLIC GLFLFH �CLQF [K\D GDH]NN G[H]D GDH]NG GHOQ [DT GFHGL 
[
[QHON
RL\HFZD \[HWQ RNH �L�\[ D]N RN� PFZ HFHDU\ LN PLFDUH\QG RQ V[HKH MOHG RGNG��KN�RGN OLICH


��
GLFLFO PLFDUH\Q \QJO GLO VL[KH
CHG L[G\ � [JC RGNO HS]L\ GSUKD H]HJFO PLOHNL COG �]HJHZOQ RGNG VH[KL FYLN OHC\O \LH

GSHGN L[LNQD LQS LC �GC\[G DCG HO D]N\ [QHO \LH "RLUDH] HO RLC\ RHQQCO GKL\
H C�DKL[ L�WU�

��P\ RL\HFZ 
LQO GUFHS



KQ VF ]H[HND

IOZ

�C[QCH FJL RG\ PLTNSGQ PLUOT 
G RGNG V[HK LQS CNGH
 �VTHL LS\ G�F �JQ� OLUO L�\[ L[DFD G[HCNO [QHO ML[Y RN

�
HFNH GSHGN L[LNQD [DHFQ\ O�YH � DCG DHJ ]QJQ �PJ[N OUD RGNG OKHS\ UQ\Q � 
���HGO

�D�I�I \FHJQ KQ Q�HJ [IS LSDC ]�H\D 
U � GSHGN L[NQD PLSH\C[G XH[L] [HCDD

�EL[U\ �DS G�JH IW D�J [DF DL\Q ]�H\D 
U � ]HUZ[ZD PLFHW RLC COGH �PLUOT \QJ [HDU PLTNS RGN ]WL[K ]HFHC

�GN�G [\L

�CS[ 
QU �J D�D OCHQ\ 
[ L[HU\ �E�ZT Y[ R\JG ]HYZ 
U �RHQQD\ ]HHYQO PLTNS FHDU\ OU FHU

CHG RGNG L[G\ �GLDE ]HNI HD HO RLC HQYU CHG\ [DFD GC\[G ]NLL\ FYLN �LICEOC K�L[GQ G\ZGH
PHON CLYHGO OHNL HSLC HQYU CHG COG �MN OU PL[JC ]H\[GO DCG OHNL MLCH �DCG COH DHJG OUD

"]HJHZOG FLQ
L\L ]LD [WTD�D G[UG CZ�LHOG J�[EG L[DF LW OU [DFG [LDTG��J�KL GHOH GHOQ�DHJ OUD ]WL[K ON\

DH]NL [NHQG\ MLL\ RNOH �CW[LK RLSUO [HL\D [NQG GLG GOLJ]Q\ �[NHQG RQ GWL[K PYUD CLG
GI RLSUO PLOUDG CHG PYUD LN �GC\[G��FHF FL [WTDH �\�UUH�

RLC\ �RHUQ\ RD VTHL LS\D �JQ� OLUO H[QC\ GQ OU PLSH[JCG ]L\HZ HI G[DT LW OU D\LL �D�CQ E�J� [IULJC ]�H\D

D[UG RQ ]HDEO [\WC COGH �D[UN PG\ LSWQ �HQYU HSQQ ]HDEO C�C [\CN PLFDUH\QG PLTNSG RQ ]HDEO OHNL GHOQG

JND RLC\ RHLN �G\Z CO G[HQCG G[DTG LWO POHCH "�KQ Q�HJ PLZTHWD 
U� [WHN GHOG [\CN PE GCHOGD GFHQ CHG\N

FHDU\ PH\ GHOG OU RLC L[G\ �FHDU\G LDEO [HL\ PH\ COO G[HQE G[LNQ CLG GHOG ][LNQ COLQQ �GHOG RQ ]HDEO GHOQG

�JZHOGQ ]HDEO C�C MNOG �ZWTG ]QJQ PLTNS

�[HL\ PH\D M[HY RLC COG �]JC GF\D HW]]\S\N ODC �H[DJ RHUQ\ RD VTHLO GF\ ][LNQ O\ RWHCD JSL] �RLLUO \LH

�HI CL\HZ DH\LD ]QC ]W\D U�UH �HI GF\D 
M\WS GQ
Q ]HDEO C�C UHFQ �PLSH[JCG ]L\HZ GDYS PEH GQZ GIDH

�
���VTN GH\DH VTND RLFWS ROHNH
[HND RHLFW RHEN �VTN GH\DH VTND PLFWS PLFWSG ON �[QHON
]H\FZGH��]YDHZQ GKL\H PH\[E HSD[ L�\[D \�U �PLSH\C[G ]T[E LWO � �CS ROGO C[QE L�WU�

�
CD[U C[SLF [QC LQC LD[
[QHO HSHY[ RLC\ GC[S �CD[U [SLF HSLLG L[HY UOT L�\[W\ GQ
L[HY UOT OZ\Q OU FHQUO GY[]\N �MN LQC LD[ L[DF \H[LW COC �GCD[U [SLFN L[HY UOT [HUL\\
L�\[D \[HWQ RNH �L[HY UOT PG HOCN PL[SLF GUD[CH �CD[U [SLF LWO [U\O MO \L �GS\QG O\
CHG GS\QG RQID\ L[HYG UOTGH OFE]S HSQID\ L[HY UOT\ LQC LD[ [DHTH ��RHSLCF G�F� �S ROGO

�HSQID\ L[HY O\Q ]HL[L\U UD\ CHGH �GCD[U UOTN
LZOJ GSHQ\ FHUH PGQ �� R]LO ML[Y �PLLD[U PL[SLF R]LO CD PC MNOG �HOFE]S CO\ [DHT LTC LD[H
KUQ COC CZHF HCO � KZS\ 
CZSF CEOW
H@ L�\[WO �ROGO RSJHL LD[ [DHT RNH �[SLF H]HC O\ F�L
LD[U [SLF ���H �HG\Q ]HJW COC [HQE ZHFZFD HSLC 
]HL[L\U UD\
\ RN]L HC �L�\[W\ HQN ]HJW

�>L[HY L[SLF �� PL\HU CZSF LYJH GYJQH
L[DF PGLSWO GLG CO GC[SNH �GI ]C GI PL[]HTN O�I HL[DF HJLSGH �L�\[ L[DF RN H\[W CO 
TH]GH

�RQZO L�\[
DGIG ODC VTNG OZ\QD LHO] [HUL\G [ZLU GSGH �DGI O\ � 
CD[U [SLF
 H\[W 
TH]GH
L[W
 D\JS


UDKQ
G CHG\ VTNO TJLD��FQ Q�DD O�LLZFN�VH[YG VTNG �LD[U [SLF\ H[HFO LQC LD[ FQO\ COC �
G[H] G[QC\ PLUOT G\QJ [HUL\ CHG HD JZLSG��CL�IK Q�HJ \LC RHIJ L�WU�



]UF VTHL

JOZ

S VF

RDG RHLFWO PLUOT \QJ [HUL\VTN P[E ����O DH[Z CHG\ ��G[LQJQG GKL\G LWO� PLZTHW HD]N �
[HGK��OC[\L ]D ][GK [WT VHT �E G[H] O\ RL[HU\ 
U � �ZZHIQ VTN P[E �� [HUL\ CHG\ �C�HIJG P\D CDHQ RN�

� �[TLCD \L ]HKH[W � �DH\JH CY �]HKH[W �� VTN O\ FJC P[E LHH\ DH\LJ OU ]TTHDQ HI GC[HG
]HKH[W ���� PLUOT \QJO L[G �UOTD PL[SLF � �[SLFD ]HUQ � �GUQD PLSHLFSHW � �RHLFSHWD PL[TLC

�VTN P[E �� RG\
LYJ OZ\Q LHH\ LWO ][U]\Q GKH[WG\ PLSHCEG ]ODZ OU ]TTHDQ �[NISG GKH[WG [HUL\ ]ULDZ

P�DQ[G ZTW\ HQNH �VTN G[HU\��PLOZ\ 
OG \L[�CHG [HFH [HF OND\ G[HU\G OZ\Q\ C�HIJG KZSH
�G[HU\G FDHND PLLHSL\ HOJ PC PE �GKH[WG M[U ]C UDHZG�MOLCH O�CL�IK Q�HJ C�HIJD ]HNL[CD GC[�

��EL E�KO J�HC

HSH\O HIH �[HQCN HD [IJ VHTDO POHCH �[HF OND\ G[HU\D D\J]GO RLC\ �[]HL OHFE [HUL\D [U\O C�HIJG MNJ GOLJ]DH

��FYZ� ][ECD

�OON RHLF HL[JC [LC\Q RLC\ LCFH ]QC [DFN RN PEH �RFY OU COH RDJ[ OU HSLLG Q�[G [LNIG\ ]H[HU\ 
I\ LDO LSTSC FHU


L[G RN PC HSO\Q PLOWN KUQN PLFDN HLG Q�[G O\ PL[HU\ PSQC PC �CYHQ LO RLCD GNHDQD [C\S L]LLG CHWLC GN PCH

RHLFW [HUL\ GQN G\UQO L]OC\S GNH GN RLD �PL[DFG FHT LSQQ POUS\ [UYD LH[\ L]LLGH �]HOZ\QG OND PLUHK HSC

CYHL LCFH CHG \H[E PLUD[CH L�CO L]\D LN HDL\GO J[NHQ L]LLG �G\UL GQH DCG LO OCH\ �UFHL LSLC L][QC PC �RDG

�LFDO LNSC Z[ [DFD P\C L]OHI \LC RLCH RL[LQJQG HD[ PLQLG HN[C [\CNH �ZWT ONQ

[\WC LC LQNTG OZ\Q\ ]HLGD HFHTL PLSHCEG HSO H[TQ\ G[HU\ LYJ GKH[WG OZ\Q LN L]UFD G]OU PLQLG HN[C\ L[JC

RQ JQY GILC LW OU [HUL\G ]C ]H[HFO UHDZO PLQNJO R]LS �]H[IEGH ]HLHOEGH PLOHKOKG D[ LSWQ ]H[HFO [Q]\GO

RLC �PLQOZCG LHSL\H PLSQIG LHSL\D PLLHYQ PLLHSL\G HQYU JQYD\ VC �]H[HFG FLD GLGLH LJYS CHG COG JQYG\ �PLJQYG

G[HU\NH ]LIN RNH �RQI ONDH PHZQ OND [HUL\ UDHZ CHGH �PLQNJ HUDZ\ GIG JQYG [HUL\G \[\\ �PLFLTWQ HOC PLLHSL\

PLSKZ HSO\ PL[HUL\ ]QCDF LO D\L]S I�WOH �RLDH[LUD PLSHCEG [YHCD RHCEG ]SHHN HI\ LDODH �RQI OND [HUL\ PLUDHZ

\[WO Z[ ZZFIQ LSLC ODC �ML[CGO M[HY RCN \L �]QC OZ\QGH ]QC HSO\ GFQGH �GKH[W G[HU\ LYJ ]CI ONDH �POZ\QD

\HDNO LO [\WC LC ODC �FHDNG OFHE OND LOC ]FDHNQH L]OHI ]KL\ ]C DKLG [LNQ LSC LN �PLJHNLHO PHZQ RLCH �]HKL\G 
D

�][ECD HSH\OQ RCN FU �
LO GC[SG ]C PLOCH\G FLEGO LSC J[NHQH �LO [QHC LDO\ GQ

�PLN[YQ [C\ ONOH DGIO M[UH TJLD CO\ �PLCOW F[L POHUD VTNG ]N]Q [LJQ\ ]HLG PLSUHK \LH
�DGID [U\O \L\ [\WCH �GKH[WG [HUL\O UDHZ FFHQ PHLN VTNG ]N]Q RLC\ [\WCO\ H[QCQD 
U�

R]LO GOLJ]NO [FGO \L �P\ FFLY\ GQ LWOH �EZ 
QU �H�S\] [FC �CN GS\ 
GL[HQ
 XDHZD �RW[HHKSC Y�HQHF� RGN Q�L[G

�LCZL[QC [OHF ��� M[UD �O�SG GWHZ]D� PG\ �VTN P[E ]HCQ \\N

VLTHGO PLC\[ PLNHQT PLQNJ\ COC@ �[JC FFHQ ]HFDO HSO RLCH �VTND [QCS G[H]G RLF LN �RN GSLC CQOUF RLLEHT POHCH

��>ROGOFNH �G[H] G[QC\ OZ\G UDKQ OU

�[HGK VTN P[E �� HC ���D PLUOT \QJ [U\O \L PGLWOH �RLSUD PLWTHS PLEGSQ \LH
�I�S\] 
OC[\LH R[GC ]LD XDHZD 
LJL\ RLOHE[Q GFHGL [FG D[G O\ H[QCQD �]HKL\G LQHNLTH L]LYQ] [H[LD GC[

��G�Q\] PO\H[L� TLLH L�E[GO 
G[H] O\ ]HOZ\QH ]HFLQ
 �E C GCS J�C[O 
G[H] L[HUL\
 �PL[WTD GD[ GDJ[GD GC[H

��I�Q\] D�D� \LSD J�[GO 
G[H] L[HUL\H ]HFQ
 �MLL[ I�\[GO 
OZ\G ][HTQ


DL]NF LHG C]OL]H C]O] C]LL[HCF PLUOLT �CD[ [QC
OZ\G G[E PL[\URL[\U RSLQE[]QH



S VF ]H[HND

KOZ

�
���CLS]F �HGLLHOLU HWLTHCF []D ���[SLF VTN GUQ \\ CLS]H �RLUQG[HCNO UQ\Q C[QEG RH\O ]HK\WQ

�PLQNJ RH\OD 
UOT
 HSLLGF� OZ\G GLG G[H] R]Q RQID\ �[SLFO UOT RLD\ TJLD GLG UDKQG ]WTHGD G\US\ LHSL\G\

JCH �\LO\H PL[SLF G\O\G\\O FJC �UHDZ GLG GUQ�[SLF TJL POHCH �PL[SLF GUD[C OU OZ\G FQU ]H]\ HWLTHG\ [

��H�W[ ]HUHD\ LQO\H[LGQ G[HCNO [CD]Q RNH�

�GWHZ] G]HCD [SLF UDKQ GLG COGH@ \LO\H \O\ RHEN �PLQO\ PSLC\ PL[WTQD HLG ]HUDKQG LTJL\ [QHO G[DTQ G\Z MC

�>[SLFD ]\FZ]Q G\C\ LCQ\ ]LD ]KL\Q RNH �G[H]D\ P]T 
VTN
Q MHQTD UQ\QFN

G\Q RQID\ �[SLF�GUQ TJLD GLG G\US\ LHSL\G\ \[HWQ �HT� \�DL[G ]�H\DH �C\] W�[� G[H]G OU L�\[ \H[WD RNCH

�UD[CO FJC �POHUO UHDZ GLG [SLF�UOT TJL ODC �\\ OU HGHFLQUGH ]H]\ HWLTHGH �]HUQ \QJ [SLFG GLG

]SL]S RQID PN[U LWO COH �PLLH\NUG ]HUDKQG M[U LWO HSLLG � 
C]OL]H C]O] C]LL[HCF PLUOLT
 �GI LWO \[WO ML[YH

�HWLTHCF []D CSZTQG LWO \[W]Q 
[SLF VTN GUQ \\ CLS]H
 H[QC\NH �G[H]G

�
���VLTHQ VLTHGO GY[ PC\ RLSQH
�VTNG M[U F[L\ PLSQIG RQ RQID PLQNJ HC[L PC HSLLGF GC[S

DH\JOH VLTHGO PLC\[ PG L[G �G[H] R]Q RQID RN[UN PL\SCG LWON PLOZ\G M[U RLCH H[L\UG\ HC
[D]TQH �PLLSU HLGL\ HC VTNG [ZL]L PC ]HJWO PLC\[ PSLC ODC �G[E PL[\UQ []HL OZ\G OZ\Q
DH]NG FLWZG CO\ �G[E PL[\U OU HFLQUGOH H]LJWGO PLC\[F �HSUGH H[IJH HWLTHGH H[L\UG PCF


POHUO HGH]JWL CO\ COH �G[E PL[\UQ ]HJWO CO\ COC��FL�IK Q�HJ C�HIJ 
UH �IN�J PL[HCDH PL\HFJ�

�
RDG RHLFWD CSLD[F GL[D CJC D[O LIHI [TD\ GLO [F\ L\C D[
]HFWO R]LS\ RCNQ PLJLNHQ \L
LCFH GI RWHCDH [JC LFL OU RHLFWG HO GNLI\D [DHFQ\ [QHO \L\ GJF C�KL[GQH �JLO\ LFL OU RDG

PL[WC�GSJQG ]UFO POHCH �O�\[GQ D]N\ HQN �OLUHQ�EO K GLNI��JLO\ LFL OU ]HNIO OLUHQ RLC
GNI RHLFWG PFHZ [DN HOLCNH GNHIN GNHI HSLC\ ]C H\U PGD\ �GSHGN L[LNQD [DHFQ\ ]HJFO [\WCH

I�KDH M�\D RLLUH� JLO\ LFL OU ]HFWO OLUHQ ONG ]UFO\ [QHO \L GIDH �RGN H]HC HDL�WU �C�LZT G\

��FHF FL

C]OL] [Q GLO [F\LO �GLO JO\
�O�YN�C]O] [Q LO [F\O �GLO JO\ �HGLLHOU CNLCF C][L]L
�
HGLLOU HWLTHCF �CSL[JC�"HSQID RDG RHLFW [HUL\ UFL CO LNH �L\C D[F GL]UF LCQ RLLUO \L


RN PE RN RL[HZ PLQUWO �
[Q
 RH\OD GLO [QCF E�UC �FLDU GLOU LFHFJOH GLG HFLQO]F [\WCH
RLDH[LU [QCFN LHG L\C D[F [DJ FLQO] HLDC CSLD[ L[G\ GC[S RNH �GQNJD OHFEF LNLG FLQO]O


D 
J PL[FS 
C E�T��FL�IK Q�HJ C�HIJ MH]Q�

HSLYQH �L[HZQG H[HUL\D [C\S Z[ RDG RHLFW [HUL\ OU HWLTHG CO �PLOZ\G OU HWLTHG\N\ [DT L\C D[\ O�L G[HCNO

�C�DKL[G P\D R]S ZJ ]HGEGD CDHQD 
U � HIN GUF

�CGH G�F �G RLN[U 
TH]D D�HLN 
U � FLQO]O 
[Q
 RH\O OU

C[ZQ HO HCYQ\ FU
G[H]G RQ[QCS\ []HQ CHG\�
GHOOJH PLYL[W GD HCDHGQND HSLYQ RN
LSLTQ G\QO GNOG HC PLQNJ \[FQ HC GODZ L[DF LWON HID CYHLN RH\O ]HQHZQ]UF VTHLD RLHYQD GC[�

���CW ]HJSQ

�DS I�UD CDHQD 
U � \FZQG L\FZ ]C PLYL[WG OHOLJ RLSU ]HFHC



]UF VTHL

QZ

�D�U�[QC GFHGL D[ [QC �[Q]LC LNG [Q]LC LC COC ���L[HY VTN � P]T G[H]D [HQCG VTN ON

�
���L[HY VTN G[H]D [HQCG DHYZ VTN ON �LTC D[D]HN P�DQ[G�L�E ZLIQH ODHJ �E RUKSH RUHK�

TJLD ]\HJSH VTN HD RLD[UQ\ UDKQ CHG 
GSLFQ
 O\ UDKQH �LZS VTN O\ UDKQ CHG L[HY UDKQ\
�GSHQ\O FJC O\


PLQUG ]ONH[
 CLG [HY LN UHFL �RLSUG [HCD��HN OCZIJL GC[�[JHTO [DHU GLG\ 
L[HY
G UDKQG RNOH
UDKHG\ UHDLKG ]QJQ COH GQYU ]N]QG FYQ GLG HN[U LN �VH[Y VTN O\ GLG �GSLFQH GSLFQ OND

DH]N\ HGIH �HD[JTO [DU VTN OZ\P]HJG ]QJQ GLG HN[U �GSLFQ OND\ LQHZQG VTNG RN CO � bb
VTN
 �HQ\ [\W HGIH �PHZQ OND [JHTO [DHU GLG COH �PHZQ H]HCD\ ]HNOQG HD GUDK\G S L F Q� 


�GSLFQ G]HCD\ L\HQL\G VTNG �HSLLG
P]T 
VTN
H �LZS VTN H]HUQ\Q �G[H]D [HQCG 
VTN
 ON\ LTC D[ L[DF \[WO HS]UFD GOU GOLJ]DH

G]HJWG UDKQG CHG DHYZ HSLC\
VTN
 OOND CLG GKH[W PE\ HJLNHGH H\ZGH �
L[HY VTN
 O\ []HLD
UDKQG H]HUQ\Q P]T 
VTN
 ODC �DHYZ VTND COC LTC D[ [QC CO\ CSZTQD GOU\ FU �G[H] O\

VTN O\ HSLC\ PEG �[]HLD ]HJWG��IT L\L ]LD�

GSHHNG\ C�L �RLSUD ]HWTHS ]HKL\ \LH �UDKQ HSLLG G[H]D 
VTN
 ]HUQ\Q\ �FHUH YZ C�J F�HL Q�EC� W�Q[EG KZS RNH

�
GKH[W
G [HUL\ RLSUDH GI RLSUD ]HKL\G ]LYQ] 
U �
RHQQ
O ]K\WHQ H]HUQ\Q HC �LOQLSQ VTN�UDKQO HC �VTN ]N]QO

�D RL\HFZ ]UF VTHLD CDHQD

DL]NF [\UQ L[GH
MFLD VTNG ][YHDL]NF \FZG L[GH ���LS\ [\UQ �]HUQD� UOT K[HWG �RS]H
�
���OOHJQ GKH[W GH\ OU HOOLJ\ GSQ GH\ \FZG �OCHQ\ [QCH 
HO PZH VTNG R]SH
LS\ [\UQD

HD DH]N\�VTNG ][YHCHG G[H]D [HQCG 
VTN
 HOLC �G\ZQ RNOH �UDKQ OU COC OHOLJG OLUHQ RLC
[FED GSLC GKH[WG LN �[SLF LHH\D GD[G ]HKH[W OU HOLWC [\UQ RHLFW OLUHQ GLG CO �L[HY VTN
HY[] CO RNO\ �RL\HFZD C�\[GQD ]CDHQG O�DL[GQ ]L\HZ ]Y[H]Q GIDH@ �G[H] G[QC\ UDKQ

[SLFD
 LCQ\ ]LD H[QC\ M[FN �]HKH[W GD[G OU [\UQG ]C OOLJ\[ S L F G H\D H[\UQD LN � 

�>CZHF UDKQ PLNL[Y

GKH[WG PC PE �]HKH[W GD[G OU RHLFW OLUHL LCFHH �
VTNN VTN GH\
 P\ �\FZGD RN RLFG RLC POHCH
GLHSD \FZGQ CL\HZG RNOH �UDKQ HSLC\ VTN GH\G [JC [DF ONQ GU[E CO L[G\ �
VTN
 [FED GSLC

GH\ OU OOLJ\ OCHQ\ O\ C[QLQ OU Z[
 G K H [ W 
�FDOD ]JC ��CL RL\HFZ U\HGL LSWH K�L[GQ L�WU�

��RL\HFZD C�D\[G L[DFD U�YH �YZ C�J F�HL G\Q ]H[EC

]HG� CIHIF CEOW GLO DG GLO [QC �CSHG D[F GLQZO C]C �C[DE CHGGO GLO UZ] C\LD RSJ

�
GLOGLS GLDGLH CSL[JC GLO UZ] �ZLWS COF GLFGD CNCQ CIHI �CNLCHSFQOO GI G\UQ HCLDG

CHG GSLFQ UOT � H[QC\ UOTG\ �FHUH �ZJFG LFL OU ]HCYHLG ]HUQ HOLWC ODZO ZILSO HO \L\L�WU�

��P\ X�DUL[ ]HGEG �IO Z�D G�C[G �VTHL LZHQS

HDLLJO OHNL �IHI LYJ HO DLLJ\N PE �CNQ CIHI ODZO HDLLJO OHNL PC\ HL[DFQ G[HCNO UQ\QH �P\ C�D\[G L\HFJD 
UH

�RHLU ML[YH �VFHUG HO [LIJL GOGH PO\ IHI ODZO



CS VF ]H[HND

CQZ

CS VF

LWOL CZ VOLQF O�QZ �CQOUD LIHI CQLC 
PLOZ\
 HGD DL]N COF RHLN CSLQC M]UF CZOT

�
LFFGQG[H]D [HQCG DHYZ VTN ONO PLFQO\ G[HCNO GC[SH �L�\[W RN �LTC D[FNH �DHYZ VTNQ DHYZ VTN CHG FHQLOG

�\FZG OZ\ OU CHG [DHFQG\

H[QC RN\ �PL[SLF PL[\UO GSHHNG VTHL ][LNQD PL[HQCG 
VTN PL[\U
\ HSLYQ �PL\[WQDH E�D PLOZ\� LQO\H[LD POHCH

FHUH �[SLF PL[\U HSLLGH �VTN PL[\UD H[HND HSD ]C GFHW FJCH FJC ON CGL �VTN PL[\UD OJ[ [HND ]C H[NQ\ LWO �P\

� OZ\G ]LYJQ HSLLGF 
GUDK
 HOZ\ R]HS FJCH FJC ON CGL MNLWO �
GUDK
 ODLZ �VTHL LJCQ FJCH FJC ON\ LWO �H[QC

�PL[SLF LS\

GFQG MNO �PH]TO COH GNOG HSFQOOH \[WO DH]NG CD\ RHLN\ �G\UQO UEHSD G[H]D [HQCG OU Z[ [DLF LTC D[\ RN]LH

�CO G\UQO PSLC\ PL[DFD ODC �\[HWQG RQ PH]TG FHQOO CLG

�
���]HSHN[FO PLOZ\ RLW[YQ
�IK�HK Q�HJ C�HIJ U�UH �CYZ �YZ �KWZ C�J F�HL G\Q ]H[ECD ]HNL[CD 
U

�F�JO ]HHYQG T[KSHZ G�J LHOG KD\ �GZ MHSLJ ]JSQ �\�\[ 
U � ]HSH\ ]HUDKQD OZ\G ]LYJQ ]SL]S RLSUD FHU

�
LHFW HSLC HSDH HO R]LO DLLJ � PLUOT G\QJ R]LO DLLJ CHG\ RGNO D]N
RLC\ RHLN �PL\ZQ \L
"LHFW CGL\ MQT OU COC HO FDU]\GO H]SHHN RLC COG �HO R]LO DLLJ UHFQ LHFW HSD

LHFW CHG G[H] RLFQ\ RHLN �PLY[]Q \LH�D�UD C[QED H[QC\ HQN�]HS]Q ][H]D RHLFWD RGNG GNI L[G �
GSHGN��E�ZT G\ F�HL I�KH \HDO L�WU�C[QED [CHDQ COG �MN OU ]H\ZGO \L POHCHL�\[DH D�U ROGO 
U�

��EZ ]HDH]ND \[HWQ RNH �
TH]HCO [K\G ]SL]S ]U\D RN PCH �R]L\NO COC LHFW HSLC G[H]G RQ PE\
RGNG GNI��FHF FL �DY\ MHSLJ ]JSQ�

HO R]LO PLQNJ HDLLJ MNOG �GI [K\O VZH] \L\ L[G R]L\NO LHFW G[H]G RQ\ RHLN �PLY[]Q \LH
[QC\ L�WUC
[ZWG F�D [ZWG
 RLFQ �LHFW CGL CO\ H���FY VF �RHQFZG� DZUL ]OGZ L�WU�TSZ PH\Q HC

LHFW CHG G[H]G RQ\ RHLN �MND PLOLE[ HLGL CO\��P\ OCL[IU 
[ L\HFJ �EZ ]HDH]N GCOWG U�UH �FHF FL L�WU�

�
���LK[WH LOON ���LKHULQH LLHDL[ \L[F
VTHLD 
U � KHULQH LHD[H K[WH OON ]H\[F RLSUD ]HKL\H PLOON LQHNLT

�GO [LIS ]UF

�
���CQLC "�CHG GFLF HCO �CKL\W �]H\FZGD COH
LTHL LD[F CDLOCH PLOZ PL\FZD \[WO RLCH
H]UFO LHFW HSD ]QCD\ [\WC LN � PG PLOUD RHQQ [QC\ LOLOEG��PL\HFZ PLQ�


 �D�U��
C]QL]T RHUQ\ LD[D [IUOC LD[ L[DF HI GO L[QCH �C]QL]T GFHGL LD[D LTHL LD[ L[DF HI
HOOG PLQNJG LS\ LWON GI LHSLN HSLYQ��O RLOHJDH �JO RLDH[LUD�PGL[DF GC[ �>P[DJ GLG\@ LD[\ �

P]TD GS\QD PCS\H GD[G ]HQHZQD��L�\[ L�WU�

�
CYL � HO H[LIJGH HOKS ���RSD[ HS]F CGO CSLS] �LC\[ � GS]QD HO R]LO RGNG GY[ PC MNLWO

COG �GS\QD\ 
MNLWO
 RH\O HGQ GI LWO U�YH �RHLFWG [JCO HO [LIJQ RGNG\ ][DFQ HS]S\Q\ [CHDQ 
CGO CSLS]
 RH\OQ

HSDH HO R]LO DLLJ\ � 
RGNO D]N
 �PFHZG UKZG OU PLTJL]Q PL[DFG\ UQ\QH S L CPE 
UH� GS\QD L�\[W\ HQNH �LHFW

�RHLFWG [JCO ]HUQG ][IJG RLFO OON MLL\ GI RLC RN PCH ��P\ \�\[



]UF VTHL

DQZ

D[F GLQZ CS]G GS\\ HQNH �R]L\ FU �GI [K\D LHFW HSLC � 
LHFW HSLC HSDH R]LO DLLJ
 GS\QG \H[LW\ [QHO \L LOHCH

L�[DL[ L[DF HI
 �HO [QC RQJS D[ VCH �RQJS� � � C ]Q L ] T]T[EN � ]\\ D[ [QC RNH@ HS]S\Q P]TC LCZF UQ\Q �

L[DFN RSD[FQ COC HSLC COG �LHFW HSD RLC\ PLQNJN GNOG HZLTG\ GQ LWO PEH �>GS\Q P]T OU ZOHJ HSLC LCFHH �\�C[G

Z[ ][DFQ GS\QG\ L[G � G[H]G RQ CO VC �OON RHLFW RCN RLC\ UQ]\Q 
LHFW HSD RLC
 CS]G RH\O\ GC[S MFLCQH �COHU

CS]G L[DF M\QG TJL]Q GI OUH �CSLFQ RHLFW RCN \L R]L\NO ODC �R]L\ FUGS]QD HO R]LO RGNG GY[ PC MNLWO


LC\[HGIH �>C]L[HCFQ HSLLG �COHUOH@ RHLFW OJH ]HUQG ODLZ\ [JCO [QHON �
��CGO CSLS]
�

PH\[E HSD[ \[W RNH �R]L\ FU � 
LHFW HSLC
 HS]S\Q \[WO [\WC\ �ODC G�F� 
TH]G HD]N\ GQQ GI \H[LWN JLNHGO \LH

H[LIJGO RGNG GY[ PC COC GSZ] HO RLC\ GS\QD L�\[WN \[W]GO ONHL CO RL]LS]QF 
���MNLWO
 COG I�LWOH �HS]S\QD

OJH R]S\ [JCO TJL]Q 
MNLWO
G\ UQ\Q COC � �PL\HFZ PLQ [WTD G\ZG RN� LHFW CGL RNC RGNO R]L\NO L[G\ �HO

�[HQCN �RHLFWG

�
CYL � GI [JC GID �CYL � ]JC ]DD PLSGN G[\UO HS]S

]JC ]DD PLSGN G[\UO
 \[W L�\[
RNO\ �DHJ RHU[WN HGL[G RDG RHLFW\ HL[DFQ PLZLLFQ \L �HO MOGH PLUOT \QJ POHN LSWO JLSG\ �
O\ HJ[N OUD ]HFWO OLUHQ GI LWOH �RGN O\ HFLO GSL]SD M[HY RLCH �ZO]TGOH PGLSLD JLSGO OLUHQ

R\JG ]HYZD ]CDHQG \FJ�L[WG ]KL\NH �DHJ RHU[W HQN �RGN��F�ZT EQ[�

KW\QG ]HDL]S [WTD POHCH�P\�RGN O\ HJ[N OUD GSL]S GOLUHQ RLC\ [DHTH ZOHJU�UH �RKZ RGNO RNH�

��KY ]HQDL ]UF VTHLD CDHQDH �N[ C�J F�HL G\Q ]H[EC

PLZTHW GQN GSG �[JC RWHCD L�\[ L[DF [CDO \LH�T�]JGQ P\ ]�WD U�UH �H�G\ F�HL J�DH G\L[W 
U�HZLLF
RGNOH � GI [JC GID
 L�\[ L[DFQ
 F J CT[E C�\[GQG POHCH �FHUH PL\FZ RCY E�N�� 
 [ J C 
OLUHQ RLC\ �

P�DQ[G ]UF RN RLCH@ GI [JC GID PLSGN GQNO RHLFWG R]LO�I�CL PL[HND�
TH]GH�>�JQHQUK [CDO \LH

\QJ LYJ
D COH PLUOT \QJD COC RHLFW RLC ]QCD LN �[DF O\���JQ OLUO H[QC\ HQN�RHLFWG GI LWOH

OHNL RGN ON �PLSGN GQNO RHLFWG R]HS [\CN [QHO \L RN PCH �\QJG [QE O\ LWHTG PHO\]D Z[ OJ
HORHLFWG RLC\ CYQS �RGN PH\O \QJ R]S CO L[GH �\QJG ON HO R]L\ FU RHLFWD GY[]Q HSLC\ [Q

GY[]L CO PC L[G �PLUOT \QJ VHTD ODZQ\ RHLN �FJC RGND POHCH �RGN O\ HJ[N�OUD CHG LN OJ
�[LIJGO M[KYL P]QO\G ]UD RHLFWO

PLSH\C[G HY[]L CO PC\ RHLN �HO MOHGH PLSGN GQN RLD ]JC ]DD RHLFWG ]C JLSQ [\CN �PSQC
GQHF GI L[G � RHLFW P\O JLSG COC HQYUD PGO R]S CO L[G\ �HOKS\ GQ [LIJGO HN[KYL RHLFWD
]JC ]DDH �FJC RGNO GSL]SD COC OLUHQ RLC GI [JC GID\ [QHO L�\[ ZLLF RNOH �FJC RGNO GSL]SO

RHLFW P\O PGLSLD JLSQ\ RWHCD � PLSGN GQNO GSL]SD PE OLUHQ��]HLS\QG OU 
OHFE [HC
 L�WU�

RHLFWG\ RHLN COGH �RHLFWD PLY[]Q PSLC PC HO [LIJGO HN[KYL CO UHFQ �RHLFW P\O PLSGN GQNO R]HS [\CN �L]SDG CO

�GS]Q P\O R]S COH �RHLFWG ]HOJO HY[]L\ ]SQ OU Z[ R]S LCFH L[G\ �PL[IHJ ]HUQG COLQQ �PLO\G CO LN OJ CO

�DL�H PL[HCDH PL\HFJ �FHF FL �C�KL[GQD �]H[JC PLN[F U�U

�
HI GNOG VC GI PLLZ
HS]LS GSHGN ]HS]Q\ UQ\QH �
GNOG
 HC[HZ L[G\ �EHGSO LHC[ RN\ UQ\Q
P�DQ[G ODC �[LIJL\ HO LHC[ M[HY HO RLC\ LQ MNOG �GOJS HOJS CO PLSGNG\ LWO �M[HYG ]QJQ

�J�CL PL[HND�RLC\ PH\Q LOHCH �HO [\WC\ LQO [DFG LHC[\ [LNIG COH �[LIJQ [LIJGO GY[ PC\ D]N
\LD PUFLQ CHGGN �G[IJD ODZO LFN GSL]SG ]OLJ] CG]\ \HJO \L\ �RN ELGSGO LHC[PL\HFJ L�WU�

��DL�H PL[HCDH



CS VF ]H[HND

EQZ

CO �GLO [QC �GLQZ L]CH OLIC CZ GHGF C[DE CHGGO GLLIJ �[FGQH OLZ\H OLE[ GHG CSLSJ LD[

�
LHFW HSD RLC MNOLG �\LD PUFLQ ]DLGLH ][QECHGH G[HQE GS]QD R]LO ML[Y\ UFHL PFC\ RN]L

OYC GOLE[ HI GEGSG RLC\ COC �HLSWO MOGQ CHG RNO [LIJGO OLE[\ RGND UFHL CHG\ RHLNH �RN G\HU
RLDG RN G\U\ GOGH �]HS]Q [JC [FGO PFC LSD O\ PN[F RLC LN �RGNO ]HSZGO ML[Y\ UFHLG PFC
H]UF G]LG CO L[GH �[LIJGO ]SQ OU HS]S\ HC �GU\O GS]Q Z[ ML[Y RLC\ [HDT GLG\ CSLSJ 
[ HD


TH]G HD]N\ HQN �G[HQE GS]QD COC [LIJGO Q�U GS]QD ODZO CSLSJ 
[ O\G\ M�\G \[LW\ HQNH�

�H�ZT�GOKD GS]QG MNOG �
PL[DF COG �[LIJGO ]SQ OU HDOD D\J\ GQ HSO ]WNC GQ �HSD RHLFWO P]T R]S\ RHLN �RLLUO \LH
[FED HSLCH LHOE ]UF RFQHCN GI L[G HL\UQ MH]Q [DFG [NLSH OLCHG HD]N 
TH]DH "PL[DF PSLC DOD\
LCG LND PL[QHC\ [\WCH "]JNHQ CSFQHC ON G]LG CO GSL]S ]U\D COG G\Z ODC �
DOD\ PL[DF


H]OLJ] OU HWHT JLNHG CSHHE����� 
QU �PL\FZ \LC RHIJ L�WU�

JLNHG
 PL[QHC PCG PLSH\C[G ]ZHOJQD HI GOC\ GO]H ��DL F�HL� RHLYO [HC ]�H\D O�YI OHC\ CDC Y�D[EG D]N GID CYHLN

G[H]G LSLFN PLEGS]Q PSLC\ HSLQLD PLD[G PL[EG RLSUO CLYHG GIQH �C[ZLUQF DOD\ H]UF ]C ]HOEO 
H]OLJ] OU HWHT

�GQO\ P]ODZ G]LG CO\ H]OLJ] OU HWHT JLNHG PL[QHC CQ\ �ZWTD ]OKHQ P]H[LE\ �]HHYQGH

PL[DF\ �[HQE RHLFW RHLFWG L[G � G[IJD ODZO ]SQ OU R]S\ R]HSG FYQ ]UF LHOLE PH\ HSLC[ CO PC\ GC[S [HQCG [HCOH

D[G L[DFD UQ\Q RNH �RN GC[S RLC �JL�G\� U�H\GH �J�CL PL[HND� P�DQ[G L[DF ]QL]TQ POHCH �PL[DF PSLC DOD\

[IS LSDC U�UH� LHFW RDG RLC � RGNG HO [LIJL\ LCFHD ]NQHT RDG LDC ]UF PC\ C[QEG RQ GC[S\ D]N\ O�I C[HSK[DQ

��D�DWZ F�HL

RNH� G\UQD HC GWD GOLE\ GQQ ][JC D\J\ HO PLSLQCQ HSC RLC\ LWO � PL[DF PSLC DOD\ PL[DF\ GI P]UFO LOHCH

��HKZ� LDY PNJ ]�H\D D]N RNH ��EQ[ 
QU �G�O\] Z�GTHQ� GDH\]D F�L[G N�NH �PL[FS GUD[C W�[ GFHECD GI PUK D]N

GS]Q P\O HDOD GLG CO\ HQYUD UFHL PC MNOG ��PL[DF RLLHG � HDO ]D\JQ G]LG MN\ 
HELQ
 ]HSQCS HO \L PC MNO\

CO\ L�WUC �REHGN ]HHYQH G[H] ]ODZ ODLZ CO\ HQYUD UFHL PC\ �]H[LE RLSUO FHQOO \L GIQH@ �LHFW HSD RLC � G[HQE

�>]H[LE H]H[LE RLC ]QCF CDLOC �PL[JCO [DFG GOLE

RL\HFZ R�[H C�DKL[ 
U� PHON DOD\ PL[DF RLC � HDOD GLG MN\ CLG ]QCG PC HOLWC\ UQ\Q PLSH\C[ [C\ L[DFQ POHCH


UH �C 
LT LDY PNJ ]�H\D U�UH �S RL\HFZ F�L[H]D \[HWQ RNH �P�C[G P\D FS[ ]HDH]N LNF[Q �RLKEF F�W[ 
TH] �S

��[DFD ZOHJ RLC\ HSFFY\ �KQ RL\HFZ ]UF VTHLD CDHQD

RHLN\ �GS]QD COH [NQD COC 
PL[DF PSLC DOD\ PL[DF
 PL[QHC RLC\ �PLSH\C[G RQ GQN ]UF LW OU [CDO [\WC FHU

FQHC COO VCH �G\UQG OKDQ HG\ON ]UF�FQHC HOLWC PSJD R]S\PL[HDEG LKO\ �P\ RL\HFZ F�L[H] L�WU� JNHQF CS

[�H\� GS]QN HSLF RDG RHLFW PE\ O�L I�LWOH ��N�HSD \�UH �PL[QHC \L P\D F�I[ Q�HJ C�Q[ �I�CL[GQ C�LW ]HDH]N

��PLSH\C[G ]ZHOJQD GI RHFLS GO]\ DL F�HL RHLYO [HC ]�H\D

OHJL\ DCG GY[L PC GI RWHCDH �RHLFWG ]C HOYC [LC\GO OHNLH �HDOD GLG MN\ HSLQCGO DLLJ HSLC RGNG\ GC[S POHCH

�ROGOFNH �LHFW � G[HQE GS]QD G]U RHLFWG

LCFH � [LIJGO CO\ ]SQ OU �HSD RHLFWO HS]LO DCG PLNTL �CSLSJ LD[ FLD RHLFWG [\CN �G]U PC
�LHFW HSLC LCFH � CSLSJ 
[ OYC RHLFWG ]H[C\LGD DCG RHY[ RLC PCH �HL\NU LHFW HSD

[LUG RH\C[G \H[LWO �HGLSLD CNLC K\WG ]HUQ\Q COC �CSLFO PLZOHJ PSLC L�\[D ]HSH\OG L]\H
�LHFW HSD RLC\ HO [QCH P[LIJG LS\G \H[LWOH �PKLOJGO PLNTL\ J�[ HO

L[GH �G\U\ GQD LHFW HSD RLC\ HO GOLE\ RHLN U[WQO J�[ GNI RH\C[G \H[LWG LWO\ [QHO \L FHU



]UF VTHL

FQZ

LS\G \H[LWG LWOH �G[HQE GS]QD R]S\ HL\NU GOES RN OU RLKHOJO R]HS GLG RN DCG UFHL GLG HOLC
PEH �RHLFWO HL\NU HO R]HS CHG\ HO [QHO ML[YH �PHON R]S CO GSL]S ]U\D\ RHLN [DFG OLUHQ RLC

[JC RGNO R]LO OHNL��ITZ 
QU PL\FZ C�HIJ L�WU�

RHLFWG RLC GLS\ RH\OOH �LHFW CHG L[G GSH\C[ RH\OO �G]U RLUD RSLC RHLFWG ]HUQ [\CN �]HSH\OG L]\ RLD C]HZWS RN]L

�DS L�THT G�J [DF DL\Q ]�H\D 
U � G]U OHJO OHNL

CQUK LS]ZFN CG �CWW D[ [QC COC
GFW] GFW MC MO GLGLC\L[C \LZO \L[F [Q]LC LNH
�
���RO CSQ �R]L R]S CO\ W�UC PHL PL\O\ [JCO ]Q �[Q]LC�MN DH]NG ]C H\[F\ GC[SON
GLGL MO GQGDDH PFCD 
GO HDL[ZL [\C [\D ONO PJ[ [KWPFC [HNDO �PGLS\O ]JC GLHG �

� GQGD [HNDOHPFCG [HND ]C GFW] GFW MC
PDL\] D\G
 OU H\[F\ M[FN@ PLQUW GCQ HOLWC �
�DH\ ]HFWO DLLJ � RGN FLO HCD\ PFHZ \L[WG\ ]HUQG HFDC PC PE [QHON �>
JO\] JO\
]CH

GFW] GCQKG GQGDG [HNDULEG\ PFHZ ]QH G\D GFW PC �H]HL[JCD DLLJ HSLC\ �FDOD ]JC PUW�
��RGN FLO

L[WTD@�EO�Q RHW[K 
[ \[FGFW] GFWDHLJO H\[F RL]LS]QF CS]\ RHLNH �]QOH LJO �]HLLFW L]\ �
GH\�G[IEO HN[YHGH 
ROSQ
 HOC\ MNLWOH �]Q\Q RHLFW DLLJO []HLQ C[Z HO RLC MNOG �[HQCN ]HL[JC

GLC[ ]OHUQ HC RLN[UQ��\�UU HK�JL J[Z GQNJ M\Q L�WU�

�>C�I ]HLFUD F�DC[GO CYQS � H]HL[JCD DLLJ\ RCNQ �PLQUW GQN HOLWC 
GFW] GFW
 \[FG \H[LW [ZLU@

�
���RLDLLJ RL\[HL ROGO GQ
HFDU]\S [DN\ GCLDGO PLDLLJ UZ[Z H\[L PC �RD[ZG \L[WG CO HOLWCH
PLTNSG��C GELEJ LQO\H[LG L�WU L�C GELEJ GS\Q PJOH GS\Q VTN�UQ\QD \L P�DQ[G RH\O ZHLFQ POHCH

PL\[WQG MN OU H[LUGH �\L[WG CZHFRDC 
U � \L[WG\N COC PLDLLJ RLC\ ZTW P�DQ[G\ D]N\ LQ \LH �P\�

��FL�D GLNI OICG

HFDU]\SH GLC[ ]OHUD DLLJ]S [DN\ �OE[G O\ RH\C[ PHLD [J\G GOU\Q ]Q\N CZHF �D]N �Y]� MHSLJ ]JSQ [WTD

\L[WQ C]OQF CQ]TH GHHGD [DLF\ LWO 
\L[WQ
 KZS P�DQ[G MNO\ I�LWO RN]LH �PL[HKW � RNO PFHZ ]Q ODC �HLTNS

]HOUO OHNL GLG CO IC ]Q\ LQ C]OQF CQ]T PE@ OE[G [ZHDD ]QH \L[WG CO\ [\CQ []HL [DFG LHYQH �OE[G PFHZ

�EL�C G[WN L[THJQ� D]N\ GQ OU MQTH �LQO\H[LO P�DQ[G GFHQ CSLFO ODC �>GLC[GQ [HKW CHG L[GH [ZHDGQ HLOE[D

�G]OHU PL\[HL HCLDL � G\L[WG CO HOLWC\ G]QH GOHUD GDLLJ]S\ ]FOHL RLSUO

DS VF

HO CYQL [\C OND

ZIJHQDN LHC[D COHPGD DH]N\ PLSDG [C\ ]OJS ]QHUO �GLGL [\C ]C
�HO�ZIJHQDN LHC[D OKHS RDG\ RCNQ �L[WTD H[QCH

�[DFO IQ[HO GLGL [\C ]C�CL[KQLED�ZIJHQDN LHC[D OKHS RDG\ FQOQ
�[QCS [HNDD HOLCH\C OND ���[YQLCOHN ����L�]HDL] LWHT�LHC[O\ F�QOHNDOO\ V�OCHC[\

CHG�CO�[QHON� LHC[ COLHC[D PLS\ LW OKHS [HNDG RLC\��CY] PL[HKG OUD L�WU�

�OLZ\ CO LQS GZHOJO PHDL RLDF HOLWC �[QC CD[ ���CSQJ[ GLL[Z [HND "CQUK LCQ �PDLG COH




DS VF ]H[HND

GQZ

�
GZHOJ PFHZ HO RLC LQS PDL VC �GZHOJ PFHZ HO RLC [HND GQ �[HNDN "CQUK LCQCHG RHFLSG
ZOJH HZOJ@ PLS\ LW PGD OKHS PDLG RLC � PLJCG RLD HZOHJ CO RLLFUH DCG ]]LQD HOWS\ PLTNSG OU
UF] �JD\G PU PDLG OKHS P]HC\ � ]Q\ JCG O\ PLTNSG OU [DHFQ RLC ODC �JD\G RQ >]QG HLJC
�HL]J] PZ L[G\ HO PLNLL\ POHN LN 
GZHOJ
 P\ PGLOU MLL\ RLC L[G\ �PLTNS P]HC OU [DHFQG RLC\
LHC[D OKHS HSLC\ GI RLSUO [HNDN HSLF �JCG ]C PDLG ]\H[L LWON PE PCG �O�I PLSH\C[G HZOJSH
]QG JCG O\ HZOJ ]C DCG LTNSD OKHS PDLG RLC � RDG ]]LQ [JC DCG ]Q\ RHEN �ZIJHQD COC

]QG OYC PLZIJHQ HLG CO\ RHLN �PLTNS P]HCD �RDG�C�D\[DH R�DQ[D HCDHG �J�[ �E�GD �P�DQ[G ]UF RN�

��I�E ]HOJS GS\Q FLEQDH �FN ]HQDLDOKHSH HL]J] L[QEO FQHU\ �\[HL [C\N HSLF ]QG JCG LWON CQ\ HC
OKHS HSLC FDOD GI ZOJ � H]]LQ ]U\D DCG OYC ZIJHQ GLG CO\ GQ Z[H �ZIJHQDN LHC[DL�\[Q Q�N�

��HUZ] J�W D�D LNF[QD G�LDC[G ]UF RNH �P\

�DCG LTNS LWON 
[HND
 RLFO L[QEO GGI HSLC �HLJC LTNS RLSUO [HNDN PDLG RLF\ PLSH\C[G ]UF LWO PE\ [QHO PHZQ \LH

�H]\C O\ GHOQD \[HL\ OUDG RLFNH@ [HQE 
LHC[
 HSLC\ �PL[JC FLD\ ]QG JCG O\ GHOQD GNHI PDLG\ [QHO FY \LH

L[DF [HCDD �FNZ D�D OCHQ\ 
[ L[HUL\D GI RLSUD 
U �HLDC O\ GHOQD PLS\ LW \[HL HSLC\ PEG �>PLSH\C[ GQN N�\QO

�DL P\ OCHQ\ 
[ L[HUL\D M[HCD U�UH �\CEQ RD L�[G

�D�U��
HGLL]FLDU LCQ PLQF �RSD[F OUDG ]\H[L [DTZ LCH
]\H[L PL[DHTG ]UFO\ C[QED [CHDQ
GQO �C]HKL\W LCQ [LUGO \LH �G\CG ]JW\QO ODHLD ]H[IHJ ]HUZ[ZG\ KH\W �RSD[F OUDG

"][IHJ GSLC\ C]L[HCF G\H[L RLUN HSZ] PLQNJ\ [QCS CO
[QHO \LH�[DTZ G�F HS ]HDH]ND 
TH]G L�WU�]QJQ GSLC\ RHLN ]H\H[L [C\N G[FE RLC OUDG ]\H[L\ LWO

H]LLNI [ZLU �MN\ RHLNH �CLG ]\FHJQ GSZ] COC C]L[HCF RLF OU C]WTH]N ]LSHFLS GSLCH �GD[HZ
ODHLD ][IHJ MNOG 
[ZWG F�D [ZWG
 RLFQ CHG��D\ ]HDH]N PL[HU\ XDHZ L�WU�

PGL[DFO ZHILJ PLQNJ H\U\ �ODHLD [LIJQ HSLC N�LWUCH RSD[F OUDG ]\H[L ZTW �CN�CL ODHLH GKLQ\ �J�C ]HOJS� P�DQ[G

PL[WC GSJQ �RCN C[HQO L\ [WTD 
UH CLEHTGQ GQ]\ K�DL ]H\LC GS\Q PJO 
UH� �HS]LEHT ][DTN COF GIH �G[H] O\N

OUDG ]\H[L HZTW C�D\[GH F�DC[G HOLCH ��FW ]HDH]N C�EG 
U� [LIJQ\ PLZTHW \LH ��F�GU U�GC C�HIJ �P�DQ[G OU

�C]L[HCF

]LD H]\C H]\L[HG\ RHEN RSLZTU LCQD CNGH C]LL[HCF OUDG ]\H[L [DTZ ���CZH[D RD RSJHL 
[


���[FGLOH LQF OHZ\O RSD[ [HQC GJW\Q PEW PH\QH ]H[DZG][IJ OU L[G\@ ODHLD PGO [LIJQH �

OUDG ]\H[L [DTZ POHUO
 [QHO M[YHG UHFQ FLQ PGO [LIJQ PC �FHUH �GS\QD [DHFQ ODHL
"FLQ [LIJGO ML[Y GLG RN PCH GJW\Q PEW PH\Q CHG [LIJQ\ PUKG COG [QC] PCH �>
C]LL[HCF
[NLSH ][IHJ GSLC HIH ]H[IHJ ]HF\G ON\ MND CHG PEWG LN �ODHLG FU GJW\Q PEW RLC\ [QHO ML[YH

PL[JC O\D PL[HDZ\ [DFG��FW ]HDH]N 
TH] L�WU�

P\ ]HDH]N Z�QK\ L�WU� GSQQ \[L\ ]H[DZG ]LD H]\C ]JW\Q LSDO [LIJGO �ODHLD CO\ VC [HQC GI RLF\ PL[DHT \LH

��Z�HFGQD L�\[ P\D

�
���[FGLOH LQF OHZ\O RSD[ [HQC GJW\Q PEW PH\QH ]H[DZG ]LD H]\C H]\L[HG\ RHEN
L�\[W
���FW ]HDH]ND��
PL[JC ][HDZD H[DZL PGH PGQU PL[DZS PL[JC HLGL\ PGO CHG LCSE � GJW\Q PEW


G\Q ]H[EC ]�H\D�JO[ C�J F�HL�L]GO ZTW[HDZG GJW\QG LDC ]C ]HSWO PLYWJG GJW\Q LSDO [



]UF VTHL

HQZ

PFCO CHG LCSE\ L�\[WH RCN C[QEG L[DF CLDGH �GJW\QG [C\ [HDU H\N[\ GOJSO �[JC PHZQD
CO PHZQ ONQ\ VC �RNOH
 � �HSHLF OND \�U �H]JW\Q LSD ][HDZ PHZQD CO\ �PL[JC OYC [DZGO

�
GJW\Q [DZO PGLDC ]C ]HSWO PLYH[G HOCD ]HJQO RLC �]HSWO XULQ L]LLG




OC[\L L[ND LSDH\U OC[\L RN �DCO H]HC G\U CHG\ PH\Q PLS\ LW OKHS [HNDG RD\
 �


KH\WH �OD]D HFHJLH H]JE\G H[LNG PG\ �POHUGO DCO ]�L\GO OHNLDN��DN�F ]HQ\ GQNJ M\Q�

PLC[ZS OC[\L GSGH�L[ND LSDRHHNQG Z[ �OON PLSD PLH[Z PSLC PGF �P�HNUG FES GSHHNG RLCH

�L[HND LSD � OC[\LH �
PLZOC LSD
 RLC[ZS\ PLNCOQG FES

�\[H\D PL[H\Z\ OC[\L H[[D]S ]L[L\U GNQDH�OC[\L L[ND LSDOHQLS\ GOLQ HQN CHGH

[\D
 C[ZS\ OC[\L O\ VHEG ]\HFZ OU IQ[Q GOLQ\ Z[ �ZLFY C[ZSH OC[\L G\USH GSHQ\O

HC[ZS\ OC[\L \WS OU G[HQ [HNDG ]\HFZH �
PL[HQJ [\D
 MWLG 
\FHZL[ND LSDHJH[ CHG\

PLNCOQO GQFZ\ JL\Q O\
L[ND LSD
 \[W �F LJLH� DZUL ]LD [WTDH �D�GFW ]FHUTO � ZLFY L[W L�WU�

��]HQHCG LWON




H[QC\ GQ RLSU CHGH ���
�C�UT W Z�D�
UH\L
 �RDG RHLFWO RL\HU\ G]\Q �L�\[WH 
RDG UH\L LDO


�UH\L RH\O MLL\ RLC Q�QF H\ZG 
TH]GH �RZ[HW RSLQE[]Q

H[QC\ GQ LW OU RN]LH�CN [�ZLH�LU\L�]HSHHU ]OLJQ �U[ ONQ GUH\L HSLLGH �PL[HWLNG PHLD �

]HFECH ]HNOG \[FQ RGD \L\ ]HSH[JC ]HJHO HS]LS HDH� �IQ HQ [�HQ\D \�QN�GGQNJ D[RZ]O

G�TUN D[RHLFW ]FHUTF G�GOOZHYI 
ZG HSL]HD[ P\D [QC\ O�ZHYI Q�[ Z�G[G P\D L]UQ\H

RHZL] CHG\ ]HLSU] F�W LFL OU PLSZ]Q\ GQ HD RZ]O PLOHNL\ �RHHNQGH �]HLSU] F�WN RDG

H[QC\ GQD PLQUW GQN HS[QC\ GQ M[F OU CHGH �]L[DG PEWO�Q�\H �CO RL\HFZ�CSFLDU


M[F OU �DHK LN [HC PGD ULWHGO ONHL\ CHG\ �PLFLQO]O GFHUT �L�\[W\ 
RSD[O CDK CQHL

[QCS\ GQ�PHL [HCO PLZOC C[ZLHCHG\ �GW�OUD\�G[H] [HCH �[HC G[H] HSLLGH 
DHK PHL
 HGIH

LQO\H[LD [QCF RCQO C]LC RNH �CZL]UF COKQ�E�HK ]D\�ZHTUO COC PLDHK PLQL HS]S COF

�G[H] L[DFD RGD

ONHC\ LQ ONH GFHUTG OU DHK LN [HC ULWHQ �GHYQG ]JQ\O RDG LDC G\HU\ GJQ\G LFL OUH

C]OLNQD \[FS RNH �W�UD\H] [HC �DHK LN [HC �CDK CQHLO GNHI HI GFHUTQ GSGSH�K W�[ CD�

\FZ C[ZQRLTLSNQ GOLNCG LFL OU\ �L�\[WNH �]HTNH GL]\H GOLNCD HG\FZ � DHK PHLF

PEWG RZ]O PLOHNL GI LFL OUH RLDHTQGO CDK CQHL FLDU GHYQ ]FHUT ON RNH �DHK PHLO G\HFZ

���HS[QC\ HQN �CNH\J HEQ ZLWSF C[HGS �COQ RHHUQ 
HG ]HLGO \JS O\ HLKUD

OC[\LD GLGL\ �\JSG ]QGHI �PEWGH OHZOZG ON RZ]O PLOHNL �RDG RHLFW ]FHUT HD \L\NH ���

� H]CHD] ]L\C[ 
GO OC[\L \FHZ �OON EH[KZ GLGL COH �FL]UO HQN L[QEO 
R]QGHI GZTW



]L\C[ HC[ZS\ OC[\L OLD\D �]L\C[D PL[H\Z OC[\L\��C D�GFW ]FHUTO � ZLFY L[W MH]Q�



ES VF ]H[HND

IQZ


GQGD [\UQ
 � LUL\] Z[W �ES VF

�
PH]L PH\Q G[LIE���
�[\UQG OHJL CO �RLSQO PH]L TLSNLH GUKL PC COG �GI CHG PUK GQ [CDO \L
]LDG RQID CQO\DH �"[\UL CO POHUO\ [QCS [\UL COH GUKL CQ\ \\JG OOED\ RN]L FYLN RN PCH

�PLZTHU HSC GIG RQID COG ODC �H]HUK LFL OU G[IUD RLOHJ ]D[ZGO PL\\HJ\ [QHO RN]L
GL[C ]EC\DH�F�QGDG G\FZ]S\ CYQSH �RLSQG OOND HSLC L[G �]HUKD [LFO PH]L TLSNQ\N\ \[LWG

G\HFZ GD HEGSL CO L[G\ �GOZ] LFLO GD HCHDLH C�LG��PL\HFZ PLQ [WTD \[W RNH�

\FZ]S L[G\ �[FUG ON [TCLL � GW[K RCYG RQ FJC CYQS [\LU\ [JCO PC\ CYL GI LWOH
RHLU ML[YH �RN UQ\Q COH >DH[D GOKD GSLC GL[D COGH@ HGILC UHFL COH [\U�FJCGPL\HFJ L�WU�

��D�I PL[HCDH

�GD[ [QC COC � �"GI[NGD [\WC LQS CNG GI[NGD [\WC COC COC "CO LQS C[ZLUQ LNG LC

�
GOZ] PH\QMHSLJ ]JSQD�IW[�O�IJO HSLYQ ]HELLTH ]H[LIE GQNF �OON RDHQ HSLC ]QCDH
 �[LUG

PGLOU ULWHG ELLTH G[LIE ON LN �PFHZQ [HIEO PGO GLGF OON T�\D H\ZG COH [JC RQID GLG FJC ONH
LQLD G[LIE G]LG CO LCFHDH �]D\D [WH\ UHZ]O CO\ O�IJ H[IEF O\QO �HSQID FJC ON \FHZG JH[

�
���H[IE MN [JCH G�U HSLD[ G\Q
RQ GHYQ [HZUO PLQNJ FLD JN RLC\ PLSH[JC HD]N GSG LN �[JC RWHCD C[QEG ]L\HZ \[W RNOH
]LDG RQID RLD [HIEO \L GI PUKQ COG �PH]L PH\Q G[IE ][QC PC �G\ZQ\ HGIH �ONH ONQ G[H]G
OON GI RHEND PL[IHE PLQNJ RLCH L[QEO GHYQG ]C ]OKDQG G[IE CLG\ CYQS �]LDG RQID CO\ RLD
PHZQ ONO MLL\ G[IEG PUK L[G\ � RD[HJG RQIO Z[ RHEN �PLHTQ PHZQO HC ]QLHTQ GWHZ]O CO VC@

�>RQI ONOH
�LHSD ]LDG RLC\N �PLHTQ RQIO COC ]NLL\ GSLC C[ZLUQ HI G[IE COGH � GOZ] PH\Q H[IE\ HZLTGH
RHEG PUK GLG PC PE L[G � 
GI[NGD [\WC LQS CNG GI[NGD [\WC COC �CO C[ZLUQ LNG LC
 RH\OG RDHQ RLC GI [DTG LWO

�GI[NGD [\WC\ PH\Q H[QC\ HGQH �L[QEO GHYQG OKDO C�C\ PH\Q �HL[DFO PL[IHE HLG CO �[HIEO


GOZ] PH\Q �GD[ [QC COC
PONCO [\WC\ L�WUC �PLQHQ LOUD PE H[KW �[\UOQ H[KW\ RHLNH �
�PLQLQ] [HKWOH PLQHQ LOUD DLLJO CNHJN [DFG GC[S\ � GOZ] \\J PGD RLCH []OCO

[\UQ OKDO PLSH\C[G F�D H\J COH �PLD[Z HLG CO\ L�WUC O�HJD VC PL[\UQ HLG \FZQG RQIDH
ZOJO PLQNJO GC[S CO X[CD HEGS\ RQID �[\WC HC �H\\J PGL[JCO\ F�D Z[H �GOZ] LSWQ O�HJ
�RLOHJ CHG\ H[QCL � H[\UL PC VCH O�HJD EGHS GQGD [\UQ RLC\ H[QCL CO\ �O�HJO X[CG RLD

H[IE MNO �MN ON ]HUKO HCHDL CO GIG RQID ODC��D�I PL[HCDH PL\HFJ U�UH �D�IN \LC RHIJ L�WU�

�MHQTD H[QC\ HQN �[FUG OND PHQ OLKGO OHNL L[G\ �O�HJD GOZ]O H\J CO \FZQG RQID �]CI FHU
HI GSZ] ]H\UO RLC GIG RQID RN CO �X[CD ]HLHYQ L[G\ � GD[ZGO ]HQGD HCYQLL CO\ \\J RLCH

GD[ZGO ]HQGD HCYQLL COH \FZQG GSDLL G[GQ PH\Q��PL\HFZ PLQ�

�
���\LFZG PCH �GIG RQID RLQL[JQ RLCH RLNL[UQ RLCH RL\LFZQ RLC
C�Q[G]HGEG L�WU �C�JS[ F�HLD�

�L[\C�RLOKOKQ� \LFZG PC\ ZTWM�\UH\FZG ]C HO [L]Q GIH PNJO OC\LO ML[Y � GIG RQID �
RO CQLLZF@ PL[FS [C\N GK[JD��EN RLN[UD��]H\FZGG OU RLOC\SC�[EGD�>
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JQZ

�\LFZGO [HTLCG OU [DU\ LWO [DFG FDCO HGHTSZ COC RLOKOKQ ]HFWO H[L]G CO\ 
TH]G ]UFN HGIH
ML[Y RLC GI LWOH �GKH[W�GH\D PLFWSH ]HUZ[ZN PG L[G PLOKOKQ PE\ P�DQ[GH V�L[G ]UF ODC

OC\LGO��>[GSO PNLO\GH PLKUHQ PLQF OU OOJO [\WC\ �RL\HFZ \L[ R�DC[G ]UF RNH@ P\ M�\G L�WU�

PL[LQJQ\ 
TH]G LWO PEH �RHLFW OLUHQ\ PL[DHT F�DC[GH P�DQ[G V�L[G\ RHLN GC[S\ D]N �G�DT� GQO\ ]JSQ [WTD

�[DFD OZGO \L GNOGO\ [\WC �RSD[FQ COC HSLC

HSULQ\Q CS]G LN �
]LDG LSWD CO\H ]LDG LSWD
 CQ]T GS\QD HSLS\ �GQGD [\UQD HEGS CO [DN LD[ RQID\ LW OU VC

�GSH\ RLFG RSD[FQ\ PEG G[H] RLF ]H[CDQG ]HLS\Q GQN HSLYQ RN OU []LH@ �RN HSLC EGSQG G\UQO\ PEG �RLFG [ZLU ]C

PE �>�CQKS\ G�FT� �I CQHL 
TH]D 
U MC �LNG LC G�FT �CL ]HUHD\ 
TH]D RNH �
[HUL\ PGO RLC\ PL[DF HOC
 GCW \L[DN

�GQHZQQ GS\Q GII COH �GQGD [\UQ EGS IC\ �PHFZ RQID G]S\S GS\QG\ RN]L

�HN OLUOH EL I�UD CDHQD 
U � GWLNO HTLSNGO PLC\[ PCG �ZWTDH [HND�LCFHD �GIG RQID [HNDD PLSH\C[G ]HKL\ OU

�COC G�F]
TH]D [CHDQ�EL I�UD RNH�FYLN RLLUO \LH �RKZO GQGD [\UQ [\UO OHNL THWH[KHWC\
L]HNI HO HSZG PLQNJH 
[ZWG F�D [ZWG
 JNQ HO ]S]LS PLTNSD H]HNI\ [QCS PC L[G �[DFD JN HO \

[ZWG
 PH\Q HSLC THWH[KHWCG JN\ JLNHGO \L GIQH �[\UQQ [HKW JHZO COG �R[\UO ONHL\ ]HQGDD
[JC PHZQD HSN[CGH �
F�D��D�J RLOHJ T�QU G M[N FHQO]G ]LD [WTD�

R\JG ]HYZDH�Y[��J�GYZG D]N I�LWOH �PLW]H\G RLD ZHOJO CHG THWH[KHWC JN\ R�[G ][DT CLDG
PCG RHFO \LH �OC[\LG ZOJQ PLLHOG ZOJ O\ GZHOJ HSLG [\UQ ]\[WG\ �]H[LW [\UO JN HO \L
PE \L\ RHLN CQ\H �E�GL[O PLOUD RHQQ CHG L[G\ � HCO PC PLW]H\ ]ZHOJN D\JS GQGD [\UQ

PLW]H\ ]ZHOJN D\JS �GQGD [\UQ RD[ZD GHDE RHQQ��C�KLO\ E[DFOHE S�I[EGQ�

[QCZ LNG
�LOHC���
RSL[QCZ
D[FN [\WC � C[ZLUQ \FZLO COF P�HNUO HGLLSFHCO HGSLSZLO
�
���GFHGL�E OLUO CDHQD 
U � PCD ZOJ L[NSO [HNQO GIG RQID EGSQG OU

�D�U�[LHCO CYL\ PFHZ [HNDD PHQ OLKGO PFCO HO []HQ �GFHGL D[ [QCF �GFHGL D[FN [\WC

�
POHUGCYL\ PFHZ PHQ OLKGO PLQNJ HSZL] CO UHFQ G\Z RLLFU COG X[L] GQ [QC] PCH

ONG RN HEGSL GSZ] COO PE LN ]CI RZ]O HN[YHG CO\ [QHO \L � "GOZ] \\J PH\Q POHUG [LHCO
PLQNJ\ � 
HGLLSFHCO HGSLSZLO
 H\ZG MNOH �GI [DF PLUFHL ONG RLC\ RIHCG ]CSZGO GQHF HSLCH@

>RN ]H\UO HSZ]L��PL\FZ RCY U�UH �PL\HFZ PLQ�

�
���\FZQG GSDL G[GQ � GL[FU LOHND CQHQ GLD LF\F [\WC CQL] LNH
OND PHQ OLKGO []G ]HFHC

�HO OLUO CDHQD 
U � GIG RQIDH ]LDG RQID �[FUG

�
HGSLS GLFLF HCO �CKL\W RL\FZHQ
COHO@ G[DTG FYQ\ MHQTD ROGO H[QC\ GQ LWO PE\ GC[S
Q FJHLQG FHQLOG\FZ GLGL[\UO PLOUDG FLD JN \LH [JC RD[Z OU OHJ] [\UQ ]\HFZ\ MLL\ >

G\HFZ HLOU OJGO OHNL\ GI RLSUO HO\ CLGH �CLG 
RDHC[F C[H]
 RLLFU LN@ ]\FZHQ [DN CLG\ GQGD
RLC\ PH\Q 
CKL\W
 C[QEG G\ZQ ]CI OND � >G[HQ] RLSUO HQNH �PL\FZ L\FZD HOLWCH �]WTHS
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KQZ

MLL\ RD[ZGD H L J D[\UQ DHLJ ]HOJ MLL\ RLC \FZG OU L[GH �\FZG ]QGD CLG\ RHLN [\UQL�WU�

��E�DT \�UUH �D�HS E�J [IULJC

�D�IN C�HIJD D]N RNH �E�GL[NH PLOZ PL\FZD FLQUGO M[HY RLC RNC CSZTQG LWO\ P\ FFLY FHU

�J�T\ J�SQ �J G[UG FNZ L\L ]LD �P\ C�HIJD 
U � CLEHTD Q�HQG OU FHU

H]HC RL\LFZQ ODC G\HFZO G\HFZQ P]HC RLS\Q RLC ]LDG ZFD L\FZ FJCH JDIQ L\FZ FJC

�
H]HC RLQL[JQH LHOLU \FZG
GCSG ]DHK
 ]HNI H[DJO ]HSZGO OHNL PFC RLC\ ]H[DHTG ]HUF RS\L

]H\UO \QQ GD RLC HI ]HNI\ �>
RHQQ GSLC GCSG ]DHK
 [QHCG ]UFO W�NU@ PLQLHTQ PL[DFD HO \L\
GCSZG GD�[HKLUG ]UFD E�HQ E�J LHOG ]LD �F�ZT HU[ Q�GL]S �C�ZT E[ D�ZT HU[ R\JG ]HYZ 
U�PHZQ ONQH �

LQF \FZGO \LFZQG DLLJ]QH �
LHOLU \FZG
D ]LDG ZFDO JDIQ L\FZ \LFZGO [\WC\ RCN [CHDQ
� �PL\H[LW GQN H[QCS [DFG PUKD �PL\FZ P]HCD HO \L\ GCSG ]DHK

\FZGQ PLSLSZ FHQOO RLCH DH]NG ][IEQ OJ \FZGG\ D]N\ LQ \L��G F�HL D�J K�L[GQ ]�H\ L�WU�\LH
OLUHQ RNOH �HLQFD DLLJ]Q\ CLG DH]NG ][IE COC [DFG VHED OJ HSLC 
LHOLU \FZG
 PSQC\ PL\[WQ

GCSG ]DHK LQF DLLJ]GO GI \FZG[IULJC �K�L[GQ L�WU � D�FQ J�HC FTJ ]H[H]H CQ J�HC PL[WC ]LD L�WU�

��DO G[HQ] L�\[U � PLC[HQCGQ ZOJ ]UFO RSD[FQ Z[ OJ 
LHOLU \FZG
\ ]HUF \LH �EN Q�HJ DCHL ]ZOJ �G�C E�J�
VHED GSLCH ]LSHYLJ ]HNI CLG\ �GCSG ]DHKD TWH] HSLC GNL\Q RHEN RLSZ G\UQ CZHF �PL[QHC \LH

GCSG ]DHK OU VC OLUHQ �[HDLFD OJG \FZG ODC �XWJG�E�ZT CO] JTW 
OGO GJL]WD PLLJ [HZQ L�WU�

��KOZ 
QU KL M[N 
GCSG ]DHK
 M[U ]LFHQO] �YSCD I�N CDHQ

FS VF

�
���HGSLS RSD[F LSG � "ROSQ CQOUD RLSLQ LS\H
L�\[ ]KL\JT ]D\ �LDE G�F �HO ]HN[DDH RCN��DL G�[ �

G�F �GN ]HDH]N �LSC\ G�FH HOLWC G�F �CW ]HQDL �CS] G�F �E GYLD ��C�UT HK \�UH� MH]Q G�F �EL P\ �CSQ G�F

���H RLOHJ �KT P\ �>
TH]G RH\OD \�UH@ LSWQ G�F E RL\HFZ �JN P\ �]LUDLCH
TH]G JLNHGO HNL[CG RNHG�[DH RCN�

JS I�UDH �EN ]HNQDH �KW Q�DDH �HS �GN ]HDH]NDH �CW ]HQDLDH �F GYLDDH �DO RLDH[LUD N�NH �I�H RLOHJDH �JS I�UDH �DL

��EU PLJDIDH D�UTG[H]G RQ ]H[\UQH ]HQH[]D PLDLLJ PSLC � [GYLH \H[L] REF FDOQ PLSLQG [C\ ON\
�RSD[FQ COC

F�DC[G ]KL\ CLG RNH�K�C [\UQ�G[H]GQ ]H[LW [C\D ]EGHS GQH[]\ [DTH HD [IJ F�DC[G\ C�LH@ �
J[WH [H]WN [WTD HQ\D CDHQN �[GYLH \H[L] REF ]QH[]D Z[ GONHCG [IO G]LQ DHLJ RLC\ COC
L�[G [QCQD F�DC[G ]KL\D GDJ[GD GC[H �F�CUZ G�JH EUZ C�J LHOG KD\ �]H[\UQ \L[ GQO\ ]NCOQH T�\[ 
U �E�WT

J�S\] ]DK RLUQG XDHZ �O�YI OCHSQU�>
\�[G ]UF RNH�C�C ]H[\UQ�R�DQ[GH�EN�I ]LULD\ C�HIJG CLDG [\CN �DN�FL PL[DF � G[H]O H\H[LWD�

C�DKL[GH��DL G�[D��
[]HL HOZG ]HZ[LD\ �]H[LW [C\O ]HZ[L RLD ZHOLJ \L\ �LQO\H[LG L�WU� 
TH]G HD]N PHZQ ONQH
\L PEH �]H[LW [C\O MQT HS]S\ P\N �PLDH]NG RQ ]HZ[L [\UQ HNLQTG CO MNOH PLQLHTQ PL[DFD
PL[HKW ]HZ[L HOLCH �E�]D PGD PLDLLJ ]H[LW [C\D\ � ODDH PL[YQH DCHQH RHQUD �CSLFO ZHOLJ

PHONQ�FHUH �I RLOHJDH RCN 
TH]U��



]UF VTHL

SZ

LFLQO] HD]N RNH �RQ\H RLL H\UL\ FU G[H]G RQ PLDLLJ PSLC PLDSUH PL]LI HOLWC\ R�DQ[G D]NH
L�[ P\D GSHL HSD[��ON G�F J�W ]HN[D�LQO\H[LG P\D HCLDG RNH��GOJF E�WT�PLFQHU\ �P]TD Z[ GI MC

RLL PGQ ]H\UO [\WC\ LSWQ G[H]G RQ PLDLLJ � PG\ ]HQN PONCO D\J PC ODC �RQ\H RLL ]H\UO
PG 
[GYLH \H[L]
 OONDH �P[KWO MLL\ RLCH RQ\H��PLSH\C[D \�UH �R�DQ[GQ �JW Q�D Z�QK\D CDHQ RN�VCH

PFHZ P[H]G RLFN >PLDSU OU@ PLDSU CSLFQ \L[WGO R]LS\ R�DQ[G L[DFD [CHDQ �RLLO PLFQHU\N
GNCOQ [QEPL]LIDH �GNCOQ [QE PFHZ PH[]O RLC GOLJ]NOH@ �D�GY\ J�SQ �P\ L�[]D U�UH �FN�I ]LULD\ C�HIJ L�WU�

RLLO PLFQHU\N PLDSU OU PLDSUD G�GH �PLDSU OU RLLD KL�G ]HQH[] P�DQ[U� PH[]LH [HIJL FDULFD HOLWC\ H[IE PLDSUH

G ]HQH[] GSHQC M[F 
U� PH[]OH [HIJO ML[Y RLC\ PLSH[JC HD]N �G[GK RLC\ GIG RQID POHCH ��FN�CL LCQF C�HIJU �

�>�EL�I Q�H] ]HNOG [HYLZ 
U � [DFD HZW]TS\ \LH �EQ�DQ�I Q�H] X[C LKW\Q �K[ I[ Z�T

G[H]G RQ [\UQD PLDLLJ PLSLQG ]UD\ ON\ [QHC\ LQ \LHQ�DD Z�QK\DH C�DKL[D �F�DC[G P\D CDHQ RN�

�D�GY\ MHSLJ ]JSQ �]HE\GG OUD F�DC[G HGI RLC CQ\ HC HD [IJ F�DC[G\ [\WCH �KWHKZS\ �DUZ J�HC� J�DH L�DUH@

ZJYL [NI �G�G C�J [IULJC �G ]HC P\ RHLYG [U\ U�UH �\�C[DH C�D\[D CDHQG F�DC[G CHG ]HE\GG OUD F�DC[G\ ]HK\WD

>HN CQHL F�THLD CDHQD U�UH �D�O[ C�J F�HLH IWZ C�J J�HC Q�EC �HO D�J��PLZTHWG [C\ ]UF RN RLCHC�HIJ 
U�

��C�C ]H[\UQ

P�DQ[G L[DFQ POHCH�K�C [\UQ �P\ Q�OQH Q�TNDH H�C�D ]HQH[]�]HQH[]D PLDLLJ ]H[LWG ON\ GC[S
P�DQ[GO VC � PL\[WQ HD]N � RLOD] RNH@ �PGL[DFQ COC PSLC\ ]HZ[L FDOQ �G[H]G RQ ]H[\UQH

�RSD[FQ COC HSLCFQ PLJTWDN�>
E�QTG ]UFH�HOZ G\U�XLQQ C�[H�DUZ U�Q PLC[L��[\UQ ON C�LH@ LS\ [\UQ RLSUO\\�[D CDHQD 
U

O�IN N�H]O P\H[LWD F�DC[DH]HLEHT GQNQ HI GKL\ OU H\ZG PLSH[JCGH �G[H]G RQ CHG Z[LD HOLWC �>
[DFD HS]SH HC\SHKD\ �C�D ]HQH[] JQ\ [HC �GN�I ]LULD\ \LC RHIJ �HK G�[ RDC L[HK �DL�C LS\ [\UQ Q�O\Q 
U�

��G�F�EQZ E�J GQO\ ]JSQ �E�CUZ G�J LHOG

RLC\ L�WUC\ [QHO HFFLY\ \LHD H L JPGLOU OJ � ]H[LW [C\ O\ ]H[\UQH ]HQH[]D G[H]G RQ
G[H]G RQ GQH[] P\C�HIJ U�UH �]H[\UQ \L[ HCL[OLT \�[ �
P\ DH]N
D F�DC[G P\D E�W J[WH [H]WN L�WU�

��HI GKL\O RLNHQLT G\U JQ\�[HCGH �G�CUZ G�JH EUZ C�J LHOG KD\ �^C[DTQ MN OU G\ZG�` GN�I ]LULD\

\LC RHIJD D]N GNOG RLSUOH��J�NZTD \�UH �GN�I ]LULD\�DLLJ RLC\ PLZTHWG DH[N PLKZHS HSC\ GC[S
�FDOD [GYLH \H[L] REF COC G[H]G RQ

UL[NGO HSLFLD RLC\ D]N �C�IZ] D�GY\� MHSLJ ]JSQDH �P�DQ[G ]UF Z[ ]CDHQ �EL�CO\ F�HL� U�H\D\ RLLYO \L

�POHUG ]HDC ]ZHOJQD

\L[ HCLOL[LT \�[GQ �I[ E[ KYZ E�J X�D\] 
U � C[QEG ]HLEHTQ CLDGO \L\ ]HJNHGDH PLSH\C[G ]HKL\D Q�HQ FHU

]�H\ �C�D ]HQH[] JQ\ [HC �D�L GO[U �]H[\UQ \L[ �GN�EN�I ]LULD\ \LC RHIJ �DL�C LS\ [\UQ MOQG [U\ �]H[\UQ

�HK G�[ OC[\L [HCQ �UF]H G�F F�HO C�J TLESD [�I[EG L\HFJ �U�UH �CUZ G�JH EUZ C�J LHOG KD\

PDHLJ L[G\ ROLCG ]H[LW OU RCN [DHFQ RLC J[NGD COG �CLEHTD [CHDQGQ P�DQ[G ]KL\O RLLUO \LH
PG P�DQ[G ]UFO COG �PLU[IH ]HLSKZ Z[L RHEN RSD[FQ PG\ PLSLQG [C\ HOLCH �H]UFO C]L[HCFQ

G\ZQ GQ RN PCH �GID GI PLCON�
ROSQ CQOUD RLSLQ LS\H
\H[L] HSCDG\ 
[QHJH OZ
 H]HCQ COG
RHLU ML[YH �PLCD PG REFH��\�UU FL�C PLCON C�HIJ L�WU�

PLCON PSLC\ KZS �RCN HL\HFJD� D�LYSG POHCH �P�DQ[G ]UFO GID GI PLCON ]HZ[L LSLQ LS\\ H]KL\ LWO G[HQC H]L\HZ

�CLEHTG POHC G�F C�D ]HQH[] JQ\ [HCD U�UH �]HZ[L LSLQ LS\D C[QEG \[WH
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CSZ

PUK GQ �RSD[FQ PG\ PLSLQ [C\H �[QHC HOLCNH �GDH\]H GOC\ RHSETD [[DO COC ]H\ZGO C[QEG ]SHHN RLC\ O�L LOHCH

PH\Q G\Z CO GI COD PE\ L�WUC L]QCG PUKG [QCH �C]L[HCF RLUN RSD[ RHZ]F ON LN � HSLQ HSLC\ OU RLQQ RLQ[H] RLC

�
[QHJH OZ
Q HCLDGO \L\

�D�U��
CLGGQ CD[ GLD [FG
�FY PLJDID RLHYQD 
U

�
UYQCD R[\UQH CLDQ � UYQCD HO HLG ���GUH[ GQGD OE[ COQN V[KYQ GQGD [\UQ
VH[LYG
�[\UQ DHLJ RGLOU OJ � HIO HI ]HDH[Z ]HQGDG [\CN �GQGD [\UQ DHLJ ]HOJ RLSUO CHG RCN [DHFQG
HDLLJ]S � FJC PHZQO ZJ[QQ HYDZ]S PCH �[\UO LFN RCLDGO DLLJ HSLC � ]HZJH[Q RG [\CN
�R[HEG ]U\D HOCQ HOC ]HZHJ[ RG\ L�WUC �HDLLJ]S [DN � ]JC PUW HW[KYS PC\ GC[SH@ �[\UQD

�>[JC R[HEO RL]QGO ]HDLLJ ]H[C\SG �R[\LUH PGQ [\U GSQH �]HQGD H�K HO HLG\N L[GH

UYQCD R[\UQH CLDQ
 �HS\\ HQN �R[\UOH FJC PHZQO RCLDGO DLLJ �[\UQ DHLJO ]HW[KYQ [\CNH

RCLDGO DLLJ\ ���D�I PL[HCDH PL\HFJ U�UH �F�E�IN \LC RHIJ L�WU�

�CG\UQ RLSUO COH �DHLJG ]HOJ RLSUO HSLLG �
[QCZ \QQ CLDQ CO UYQCD R[\UQH CLDQ LS]ZF LCGH
 L�\[ D]N\ GQ

R]CDG OU H]SHHN\ PE [\WCH �[\UQGUYQCO\QJH RCNQ \QJ \L\ RWHCD �\[WO [\WC HC �D�U[G RH\ON �CZHF HCO

�PLSHYLZGQ \QJ PU PLUYQCG \QJ XDZQ COC �CZHF ROHN ]C CLDGO DLLJ HSLC � �D[ FLQUG\ HQN� UYQCD \QJH RCNQ

�G�IN C�HIJ 
U � [JC R[HEO RQU RL]QGO ML[YH RQHZQD ]H[C\S PL[]HSG \QJGH

�DHLG HOLWC\ GC[SH �PLFQHU HC PLYHD[ PCSQ �JS ROGO HSLS\\ HQN �[\UQG OJ � FJC PHZQD RSLC\N R[\LUH RCSQ PC

��HK�I PL[HCDH PL\HFJ� [\UQG OJ � DHLJO ]JC GU\ HW[KYS\ RHLN �[\UQG ]U\D OLQ I�KQ []HL I�QI ]HZJH[Q


GUH[F CSLU GLD CKO\ CZ OLQ [T]L\F RSD[O HGO PLZH
ONHL �I�KG UYQCD CYQS CHG\N �
[H\LQ X[CD �RCNOH RCNO JLE\GO��>GW E�J J�HC Q�ECD CDHG@ OC[\L ][CW]�

HOC PLW[KYQ �UYQCD ]HQGD \L\N MNOH FY ONO OLQ I�K HSLU ]KOH\\ GC[S ��GS� PH\[E HSD[ RH\OQ\ [LUGO \L

�RCNQH RCNQ\ HOC OU KOH\ CHGH P\O CHDO LH\U GUH[G LN �PLFFYD\

GS VF

�RLW[KYQ RLC � L[HQSH [QS O\ RHEN ]HCOLKDC LS\D HC MOLCH MOLC RF[LG L[DU LS\D HO HLG

�
X[CH X[CO GYHJ [QHO ML[Y RLCHPC\ �O�HJ GSLC RF[LG [DU X[C\ RCNQ JLNHGO D]N\ LQ \L

RNPSQC �CHG X[CH X[CO GYHJ OOND RF[LG L[DU LS\ COGH 
X[CH X[CO GYHJ [QHO ML[Y RLC
 HGQ
\FZ]S ]H\HFZ ]YZQO LN O�HJN L[QEO HSLC LCFH �O�HJN HSLF RF[LG [DU PC PE �[QHO \LR�[U�

��DN PL[FSD

[QHON � 
]HCOLKDC LS\
 [QC\ GQ OU LCZ 
[QHO ML[Y RLC
 LN �C[ZLUQ GLC[G ]C ]HJFO \L POHCH
X[CO GYHJH X[C [QHO ML[Y RLCH �PLFL[WQ ]JC X[CD ]HIHJQ LS\��\�UU �FHF FL L�WU�

\LC RHIJ [WTD�D�OZT \�UUH �GN�E ]LULD\ �F�IN ]H[HND�HSLC RF[LG [DU\ ]HQHZQ GQNQ JLNHGH KZS
GKQO\@ RF[LG ]C HC\U DH]NG\ COC �[DF ONO G[H]G RQ CHG OC[\L X[C OONQH �][JC X[C
[DHTG [LCQ LD[ L[DFO GQGD [\UQO HL[DU LS\ RLD ZLTWQ CHG COLQQH �HQYU LSWD OHDEO >HJL[LQ



]UF VTHL

DSZ

PLSLF [C\ RLSUO ODC �RF[LG [DUQ PL[HNLD ]CDG RLSUO PLCS] HZOJS RNH �[\UQO ZOJQ OHDE ZHOLJ
�GSH\ � GIG RQID ]LULD\ RLSUO POHCH �OC[\L X[CN HSLF � 
HNH GQHJ L[U L]D RLF RHEN C]L[HCF

C[IU H\DN CO\ RHLN��IK�I PL[HCDH PL\HFJ �KW] J�HC VTHL LN[D �JYZ E�J X�D\]D GDJ[GD U�UH�


L[HQSH [QS O\ RHEN ]HCOLKDC LS\D HC
DH]ND ][NIHQ �FE GKQD [YDQ [LU �U\HGL �HO�DO [DFQD�

�IN�ELP\D�G[QS ]LDO] PU [LUG ]C PLGIQ PHLN �PLFHGL ]D\HLQ GOHFE [LU G]LG LS\ ]LD LQLD
]LJ[IQ ]LSHWY Q�Z ��� CYQS O]G �HJ[L [LUG OHQ RF[LG OC MW]\QG RL[QS LFCH ]W\ OU\ RL[QS

LDSOC [\EO��[LFGQG ]HWTH]D � 
T�\G OU MH[UG
 MH]Q�

�
TLLQW HI P\O
PU G]HC PLGIQ \LPW\�LUTQ [FTD G[HQCG�
GCLQWC
 �LQO\H[L PHE[]D ]QE[H]QG �
��LD[U RH\OD 
TCLLSD
G CLG �
CLQWC
 PO\G MH[UG L�WU�


]LULD[D CQKQ JHQLS\ FDN �ZJYL LD[ [QCF �ZJYL LD[FN �CFDN � CQFF C]H[NI
RLFN �
JHQLS\ [\D RLFN ]LIND CQKQ GLG � [\D GLG HOLC ODC �PF CHG L[G\ �GZ\Q���S [LISD�

�PFN CHG L[G\ �GCQHK ODZO [L\NQ JHQLS\ FDN\ GC[SH
]LIND COC ]LULD[D CQKQ HSLC PEH �GZ\Q HSLC L[G\ [L\NQ HSLC � PF CHG\ PEG �JHQLS\ PFHZH

\[Z\ PF RLFN��K�K RL[L\NQ \LC RHIJ L�WU�

�
][WQ GKQO ]H[GS \O\H ]H[GS \O\Q GKQO ]H[GSG ON
PLZTHWG HD]N�FS ]HN[D LNF[QH 
TH]�

�D�JN[ J�HC U�H\PLDH]NG ]H[GSG HSLLG �]H[GS ]LLC[ OU ][QCSG 
]L\C[D G\UQ G\HU
 ]N[D\
PG[DC�REQGH �][WGH OZFJG HQN C[ZQD�E�ZT JN[�COH ]H[GS GUD[C P]HC CZHF P]SHHN RLC\ \[W

UD[CG HQN PLOHFE ]H[GS ON OU PLZTHWG ]SHHN COC �PGLSLD ZOJO PUK PH\ RLC LN �PL[JCD
�PLOHFE ]H[GS ON OU M[DO \L\ �GNOGO C�EQG ZTW RNH �PL\[HWQG

PG G[H]D\ ]H[GSG ]UD[C\ RCN [CHDQG LWO �P]HK\WN PLZTHWG L[DF [CDO D]N\ LQ \L POHCH
]L\C[D LQL ]\\D C[DS\ [HZQG OU COC M[DO RLCH �]H[GSG [C\ O\ P[HZQCDHQ �GQLQ] G[H] L�WU�

��RCN [\LG [HC [WTD

LQL ]\\Q PLLZ GLG G]U HGCH[\ PHZQG PC ZWT \L\ ON\ �JN[� [�CG L[DF LW OU �G\UQO MN ON ]UEHS HI GOC\ RLCH

�
G\UQO U�Y
\ D�S\QG ZLTGH �GS]\S CO P]TD\ FFYQ E�QWG POHCH �M[DO RLC � MN [JC [YHS HC ]L\C[D

HHG]S\ ]H[GS\ UQ\Q �PLQ\ LFLD HC PFC L�U H\US\ PLLHSL\ RLD HZOLJ CO\ PLZTHWG L[DF ]HK\WQ\ [LUGO \L

PL[G OU M[DO RLC\ [QHO ML[Y I�LWO MC �PGLOU PLN[DQ RLC � GQFC ]HFLU[ RHEN UZ[ZG GSDQD PL[JHCQ PLLHSL\Q

G\UQ
N RHFLS PLQ\ LFLD LHSL\ ON\ RN]LH �HSUQ\ CO GIH �UZ[ZG GSDQD PLLHSL\Q [JHCQ H[YHS CQ\ �P]TD ]HUDEH

�
]L\C[D

�D�U��
][W GD[ CFGT � CD[UQD C[KLQ �D[ [QC LQC D[ [QCF
GCYQSH GZFDS RH[JCG RQID
O\ IHZLSG REC MH]D ]LOONG PLUZ\QG ]HQN RLDO OC[\L X[CD P\EG ]HLHQN RLD GD[ GQC]G

[GSG O\ PLQG ]ZLWT PU GQC]G PE GS\L MNLWOH �][WG�U D[G O\ FHQO]G ][HFGQD � 
PLLJG
 MH]Q�

Q PL[FS �C�KLO\ XOISLK\��



GS VF ]H[HND

ESZ

�
���OCHQ\ [QCF GLFLFC GLFLF CELOW
EGS OCHQ\H �GI ]C GI PL[]HT OCHQ\ L[QCQ LS\ [QHON
GNOGN RN [QC CO 
ML[DQ GLWLNQ C[GS
 [QC\ GQH �HLDC G\U\ G\UQNH [DFD [LQJGO G\UQO

�G\UQO
OU PLWKHSG HD[ CO LCFH\ RQID COC ]H[GSD OHDKO RLC\ P�DQ[GH V�L[GH OCSSJ HSD[ HZTW RNOH

HQYU OCHQ\H OCHQ\F GHDC ]UFN �L[\] LQLD RHEN PLOJHIG��FHUH GT ]D\ R�DQ[G L�WU�

HD]NH �GS\G ]HQL ON ]H[GSD OHDKO [L]GH 
ML[DQ GLWLNQ C[GS
 OCHQ\ L[DFN ZTW P] HSD[ POHCH
PLDINQ\ ]H[GS � R�[G D]N � HI GUFO PE MC �GHZQ RLC\ PHZQD G\UQO EGSQG RN\ ISN\C LZTHW

�P[HZQQ PLN[D]Q\ [QHO RLC PGD LCFH LN PGD OHDKO RLC �PGLQLQ
�PL[JCO HC HQYUO �G\UQO GNOG G[HG OCHQ\\ ]HQHZQ GQND HSLYQH �CSLF [ZLUQ HSLCH RN]L �[HTCO OCHQ\ G[HG\ GIH@


TH] ��J�DN P\H� L�CO \�C[G ]�H\D 
U � �GN GFS ��F�THLD \�U� �DN �FL ]HDH]N �KN GYLD 
U � RLFG RQ []HL [LQJGO

TH[WO HQYU OU [LQJG\ COC LTHL LD[N CSLFQ ZTW OCHQ\\ �Z PLJTWD P�D\[ \H[WO HSLYQ RNH �OCHQ\ G�F �EQZ ]D\

>GWQ�




GSLWTGD 
UH ���
�D�UT FU D�D�HLWO F[HLH OEOEQ RF[LF�R]LHO O\ ��RF[LF L]ODZ\ HQN HSLLG �

CFDN CQFF C]H[NI 
HN CSF[LF C]H[NI MLQTQF C[QEG RH\OQ MQTH �\WSD FDN HQN POHUD

H[QC RN OUH �
TUHN FDN
 ]QEHF �TUNG JN HSQQFH �P\ RLLU�C�UT DN PL[FS�IE[ DO MO R]SH
HN

DO OKDO �POHUD ZHJ\G RLSU [YHS RN OUF �TUNG ][HQ] ZHJ\GH �\�HUL CSF[L L[DU CO �

PE LN �G\HFZD ONG HGIH �HLWD H]HONO R]LHO O\ HLWO RF[L JLEL RN OUH �GI LFL OU HELWGOH IE[

�
���G\HFZG X[CH OC[\L X[C OONQ RF[L����� 
QU �RGNG Y�[O PL[QCQ LKHZLO MH]Q�

PLKD\D\ FH[LG RF GLG OJ[ ]JW\ ]FLO ]OJ]G PHZQ ONQH ���
�Q [�HQ\�ONO VTCQG

O�I H[QCH �GSH[JCD MOHG\ �]HSJQG�CY] CQHJS]�GSJQO XHJ HLG LN �RKOHW RSUGF PGQF

PLKWH\D [QCS\ HQN TUNG \[H\ PGD LN �OC[\L�JL�� RF[L
 O�I H[QC RNH �\WS L[Q HLG\

RNH �GOUQO HSD]N\ HQN TUNO IQH[ RF[LGH 
RFQ F[HL\\JS RF LGLG[QC RN OUH �
HEHLSSF
HEH

HI H]FQ LFL OU []HGF 
]L HFL OU GI FOHS GFLQ G]HCQH �TUNGH RLFG ]FQ [[HU [QHO GYH[ �

FHF PEF �CFHGL PU [DHJQ FLQ] CHG RN OUH G\HFZD HOYC GI JN ]QCD LN �G\HFZD�LSHQFC
Z[PLSLU GWL PURL[FGST ]UFQ COC E[HG HSLC��ET [�[D�G\US IC GDH\]G JN LFL OU Z[\

\ FU FCQ DHK U[GOC[\L LKD\ FJCN HQU RLFL
�KY P\� PLKD\D\ FJHLQN �PL[QCQ LKHZO�

���� 
QU H ]D\G ]\HFZ ���� 
QU ZFY [DHF �F U\HGL D�J JHO\G LQ U�UH ���� 
QU �




�PF [HTLCD ]HCYQS �
FDN
 ]HD] L\C[ O\ G[H]D ]HFLJLG ]HUWHGG L]\\WS LNNOD[\FHQ
\WS LN �HONC] CO [\D ON PF OC[\L LSDO [QCH �CHG H\WSDNOD[\F][NL HLONC ON �CHG HQ�

L[G
 HQF [\D ON 
PF HOHN\ 
FDN
G CHG��IUZ 
QU �C�KLO\ R[C Q�[O M][H]Q ]HCOWS L�WU�



]UF VTHL

FSZ

Q[ �
\JS
 M[UD� P\ U�URFUQ CYHLG ][W [GS LIQ[ �
][W
 M[U� P\ FHUH �RFQ F[HLG RF[LG RLSUD PLCOWS PLI

�]H[GSG ]UD[C RLSUD �]L\C[D� JHO\G LQ Z�GWTD U�UH �PLLJG XU OFE HSQQH

HS VF


GLL\UD GL]LC COF [HNDO RLSU HSLC PC
�PLQNJO� H\LFZGO GHYQ\ L�WUC\ �RLN[UF J�WTRLC � �
GQGD [\UQN CO\ �H]\FZGD \FJ [DF G\US COH \HFZ CHG GW ]\FZG COO PE L[G\ �
GLL\U
 HI

�\HFZ G\US H]\FZGD\
�EL PL[FSD� D\JS [HNDD TLW]QG RN OU\@ [HNDD G\HFZ ]HOJ OUHW H]\FZGD PLOUDG\ [QCS PC VC\ G[HCNO GC[S@

I�LUNH �PL[FSD OLESU L�[EO T�\G LSHLOED 
U� ]H]HZWS GQN HI G\HFZD \L\ RN]LH �>[HTCG [DFD COH [HFSG [DFD TLW]QN

LSWQ \HFZ HSLC [ZWG [HND\ �]H[HND ]HNOG \L[� C�KL[GQ ][DT LWO PE RN HQNH ��I ]HC ]HUHD\ H�C[EO ]HUHQ\ XDHZD

PE\ RHLN ]CI ON PU �GW ]\FZGO LHC[ CHG PC COC [HNDG OU GOJ G\HFZ RLC\ L[G �H\LFZGO PLOHNLG PLOUD HO RLC\

�G\FJ 
GL\U
 RCN RLC � H]\FZH G[H] GQFZ [DN PFCG H\LFZG\ PFHZ

HO C[Z CO HOLWC HLOCQ \HFZ\ RHLN GQGD [\UQD K�HLD G\FZG PH\Q [HTLC RLC\ �LCH G�F �JS� 
TH]G HD]N\ GQ LWOH

�>DHK PHLD [HND \LFZGO []HQ\ GC[S LQS LNG �P\

DNUQG [DF OU G[HQ 
GLL\U
 RH\O �FHUH��FHUH �F PLJDIDN�]DNUQ GSLC [HNDD GW ]\FZG L[GHGWYQ�

��R]LC

C[Z [QC �CSLQC CLOUQ C]OLQ CQOLJD LCIJ RSJHL 
[ �[IUOC 
[ [QC
G\U]GLL\U ]U\D
�
DH]NG KULQ�DZUL CYLH W�GU �C�J JHOL\G LQ \HFZG [WTD PLZHQU PL[DF 
U

�G OLUO RLHYQD U�U

[LFO RLTSNS POHN RQC LUQD RL[DHU G[\U JZO �RSJHL LD[ [QC LTC LD[ [QCF CG GL]KLQ]\LC


[\U]GOGS]\S\ RS]C L[GH GLG\ GQQ GS]\S FOHS\N\ L�WUCH �GSS]CD [DHU GO R]S\ [DHFQH �

�OOG ]LDN� [HTC HSLC��O G[HQ]DD\JS\ L�WUCH �RS]C RLSUO LHSL\ D\JS HSLC GIN LHSL\\ [QHO \L �

TH]G HZOLJ [DNH �GOLIE RLSUO 
LHSL\
��HQ I�U��PLSHFLSG RLD

MND ZOJS CO PC PEH��P\ I�UD CQZ CS\ON��RQI�[THJQ CHG\N FOHS\ [JC GO R]S\ RHEN FLQUGO \L
RHUQ\ 
[N COFH��\�UU �\�\[ L�WU�

�D�U��
���PLQUWH ���PLQUW �GLQ[L 
[ [QC
Q�DDH �K GNHTDH RCN �GLQ[L 
[ OYC PLQUW GQN HGHSCYQ GI RHSET

�GO




GS\Q GSLC HI

HLG CO �D]ND\ G[H] MH]Q ]HNOGG HCLYHG [\C �GS\QG LOUD �DHSQL[Q OFSQ PJSQ 
[ [QC

PGL]HJN ON ]UZ\GH �PLLQ\EG PGL\HJH PGL]H\E[G ON OHKLD L[JC COC ]CI ]H\UO PLOHNL



IS VF ]H[HND

GSZ

GNOG LN O�IJ HJL[G [\CN �GS\QD GNOGG HUDZ ICH �G[H]G ]HLQLSW ]C H\LE[G\ FU G[H]D


GS\Q GSLC HI
 H[QC �O�SG PLCS]G ON GD HQLLZ]S CO ]JC��JO\D 
LLJF CSOLC
 L�WU�




GI RHEN �HL]H[LW ]YZ CHGG PHZQD OHNCO GHHYQ H]HLGD PFCO ]OUH] \L FHUH ���
�LUD[ UKS ��

PHZQG H]HCD HLSDQ ]YZ D\HQ HC HD\HQ UDZL MN MH]Q LN � GQGD [\UQ PEH LS\ [\UQH


���GQNJG [ZLUH G[H]G L[HQ P\ LN �P\ G[H] FHQOO��IQ[ MHSLJG [WT MH]Q�

HS[LQL COH ���
GO \FZ GLGL L[L\UG KD\G ]J] [DUL [\C ON RCYH [ZD [\UQ ONHHSLLG �

RHLN LCSE HLOU [QHO ]H\[ MO RLC �LCFN HSLC\ MO GQFL\ VC �OC[\LQ \WSO C\SQ ]�L\G\N

CHG JKDH H[ZLD XWJ ]�L\G\H �
GO CHG C[ZLTD H[ZHTH L[L\UG CHGH KD\G ]J] [DU CHG\

]HC\S]GO LHC[��L]HZHJD W�T D�J JHOL\G LQ�

�
GLO HSQ CLQ\ RQ C]LE[E \L[ HOLWC
 �JS ]HN[D 
U

IS VF

�
C[QHJO � GF\ RSLUQ\C LCH
[LIJGO ML[Y MNOG C[QHJO RSJHL 
[ MOHG ZWTG PH\Q �L�\[W
CHG\ RHLN GSH\ RCN �HFLQ PLCLYHQ RLC � RHQQ ZWT ON\ L�WUCH �ODHLDFTWG HO RLC PEH �GHYQ ZWT

ZWTQ MNOG �GH\D HZOJLH HDH\L ODHLG ][IJ [JCO G]U PEH GH\D HZOJ GOLJ]D P]TG RQ L[G\ RHQQ
ODHLD [IHJ��KL C�J J�HC G\Q ]H[ECD U�UH �\�UU �F�E RL\H[LE MOQG [U\ L�WU�

�
���LFFGO HGOHN HH\ COF RSLZTU LCQD CNG ���G[L[D \L ][QC PCH
RLC
 ZTW LN PC �P�DQ[G
�PLCOKO HLQFD GH\ DONG RLC\ HI C]QLZHC CLDG �
G[L[DGSG G�F �FL� ZYHOTQ L�[ ]�H\D H]KL\ [DTG 
U

RL\HFZ OCHQ\ 
[ L[HUL\ �CW RLKE �
PO\G
� K�S[EG L\HFJ �RCN D�LYSG L\HFJ �DN�E [\L L[U\ ��K ]HCD RHCEG N�\Q

�CS

�
PH]LG
�JO RLOHJD CDHQD 
U � PL\FZD PH]L RLSUD

IU HC
�
GQFSO K[WD]N P�DQ[G�G�E JDIQ L[HTLC�UHDZ PHQ MO RLC\
 �PHQ OUDN CHG L[G 
GQFS
G\
"PHQ OUD CHG COG �RD[ZO OHTW GQFS\ FJHLQ KHULQ ML[Y UHFQ OHC\O \L GI LWOH �
LHSL\G RQ OHFE
OU VC OJ GQGD [\UQ RNH �G[HQ]D \W]S PHQ OUD L[G\ G[HQ] OLD\D M[YS KHULQG\ [QHO \LH
RWHF CYHLNH PLCONN 
GQFS
G OU G\HFZ GOJ CO �PGD OTHW HSLC PHQG\ HOC LS\D PEH �PHQ�OUD

��E�D�T\ MHSLJ ]JSQ �DZ P�DQ[G ]HSH\O �I�DF[ �IS H�W LIEOC K�L[GQ U�U �
T�\G OU J�[EG L\HFJ
�

�JU Z�DD CDHQD U�U � GQFSH PLCON LSLSU OU



]UF VTHL

HSZ

KD\G ]J] [DUL [\C ON�
][DHU GSLC\ GW[KO K[W �DL]NRLOHJD 
TH]G�HOZ�[QHO HFFY
GI LWO [HCD ML[YH �
ZJHFH
 �][DHU GSLC\ LWO [\UQD GSLC � GDHN[CG RQ GKQO GN]JS HOLWC\
]HW[K [C\O \L ]HNLL\ GQ RN PCH �GW[K GSLC CLG HOLWC �][DHU GSLC\ MND LHO] RLFG [ZLU COG

"[\UQQ GW[K KUQO RLSQH
RLC\ �GW[K GSLC\ L�WUC ][DHU GSLC\ HI GQH �PLQNJ ][DTQ 
[QHJH�OZ
 [FED CHG FHQLOG LOHCH

�RN\ ON CO G]HLJ [ZLUD GU[HG\ GW[K �G[HKW � RKZ PEW COC GD
RCN 
TH]G L[DFQ POHCH�P�DQ[G ]UFD PL\[WQG N�NH �RLOHJD L�\[ L[DFQ GC[S RNH�COC KUQ]S CO\ [CHDQ

]HW[K OHTW G[H]G GIQ[\ COC �G]HW[K PH\Q CHG KHULQG [ZLU GI LWO �GOUQOH GDHN[CG RQ
�][DHU GSLC\ GIG DH]NG KHULQD

LCFH COC �CFL[E ][DHU GSLC\ PH\Q [\UQQ G]HJFO G[DT RLC\ HSL]HD[O HGO PLZF [\WCH
G]HW[K LSWQ GKUQ]S��CQ RLOHJ DZUL ]HOGZ L�WU�

][DU]Q GSLC\ � 
][DHU GSLC\ GW[KO K[W
 \[LW\ LQ \LHW�T C][KHI C]ZTLWO P�C[G [HCD L�WU�

��KU �L]HZHJD

GUH[G\N � 
KD\G ]J] [DUL [\C ON
 K\W LW OU \[WO \L G[HCNOH �JS ROGO \�\[G ]HGEGD � VTHS \FHJQ \H[LW

]HQGD R]HC Z[ �
FNH GKLJ\H G[LNQ M[HYO �P]HCL[D DYQ UFLO GSHQH [ZHTH H[FU [ZDQ\N HKD\ ]J] HSCY [LDUQ

�PLDONO ]NO\HQ COC ][DHU GSLC GWL[KG HOLCH �[\UQD ]HDLLJ HSLSQD ]HD\JSH 
]H[DHU
G ]HCL[D

�D�U��
���GQGD [\UQO ]HS[E \O\
[\UO DHLJ RLC\ �]H\[ � GQGD [\UQ\ UQ\Q L�\[ RH\OQ
P�DQ[G RH\OQ POHCH �\HFZ � [\LU PC\ COC G[H]G RQ�JU G\U ]HHYQG [WTD RNH H�W ]H[HND�

�]HLEHT GQNQ JLNHGO \L RNH �]LDHLJ GHYQ HI\ UQ\Q

[JC] OD
 [HTLCD FQHU CHG L[G �[\UQG ]\[WG ]C [JCQ CHGH ]HQGD [\U HO \L PC\ GC[S GLGH

]HDHJ [C\D HQN �RH\C[ OE[D���H G�[��]HQGDG ]C KJH\ HC [NHQ CHGH [\LU COH OE[G [DU PCH
�G[H]G RQ [\UQD DLLJ]S [DN L[G\ �G\U ]HYQ OKDQ CHG L[G

� OE[G PFHZ [\UO DHLJG PYU ODC �OE[G PFHZ GKLJ\H G[LNQ [HTCO GSLSU ]HS[E ]SZ] GI LWOH
�CHG G[H]G RQ

HSLC GI\@ KHJ\OH [HNQO LC\[\ COC CLG ]LDHLJ GHYQ GQGD [\UQ\ JL[NQ ]HS[E ]SZ] [ZLUH
]HS[E HSZL] GQO �OON GDHJ GSLC PC\ �>G[H] [HTLC RLC GIDH �[KWLGO P[HE\ COC GHYQG OHKLD
LHC[\ RDHQ �GKLJ\H G[LNQD H]HYQ ULZWGO OHNL\ COC GDHJ G[ZLU PC ODC � GKLJ\H G[LNQ [HTCO

�GHYQG ]UZWG [HTCO RZ]O
]H\[ HO \L ODC �KHJ\OH [HNQO HGH[TC COC �CZHF R[HEG PHLD [\UO PLQNJ HGHDLLJ CO\ GC[SH

OE[G FU [\UQG ]C [JCO��E�IN ]H[HND \LC RHIJ L�WU�

\[ ]KL\ PL[CDQ \L�C]JL[F CSFLUD GLOU RSL\SUH �[\UO G[H]G RHY[ POHCH G[HQE GDHJ GSLC\ L�
GDHJ GSLCH GHYQ CLG\ �GWHS]H GNLQT RLSUO �GO RL\HFZD C�DKL[G D]N\ M[F OU HC �]LYLYDN

�G[HQE

DHLJ
 OJ IC �R[\UO OLJ]Q HC [\U]GO [LFO RTLSNQ [\CN Q�Q �DLLJ HSLC\ L�WUC\ RN]L FHU

L�\[ L[DF OU ]HL\HZ GQN ]HD\HLQ GIDH �[DFD��C�KLO\ C�\L[EG L[HUL\ L�WU�

PH\Q PL[HTC �[\UO LFN ]HSQO OLJ]G [\CN �C]L[HCFQ ODHK GQGD [\UQ RLC\ L�WUC\ �D�LYSG L\HFJD \L HI M[F OU

�
U�Y
D [C\SH �HFOL ]H[JHCQG\ [JCO �GS\G VHTD DHLJG OJ G[H]GQ\ FFY �E�EWZ D�J� [\HL L[QC ]�H\DH �ODK



IS VF ]H[HND

ISZ

][THCH ]ODHK GSLC\ HSLLG 
CQOUD GHYQ
 COC �GDHJ GSLC\ [QHO L�\[ ]SHHN RLC\ GC[S GLG O�I PLSHCEG L[DF COHOH

COC CHG C]L[HCF DHLJ [\UQ\ �PH\Q G�F �J GELEJ� 
TH]D Q�NH �CFL[E C[DEG OU GHYQ COC [\UQ [C\N [C\G ]C

�ODHK HSLC\

]�H\DH �[\LU\ [JCO COC [DHU HSLC\ ML[CG �F G�[� RDC L[HK [WTD � GQGD [\UQD 
[JC] OD
 RLSUO C�HIJG N�\QD

�H]JNHG GJF �E�EWZ D�J� [\HL L[QC

GFEC LSLSU

GSDO ]Z[UQ OCL[]T RD OCUQ\L D[ FLUG
����X�DUL[ 
U �O�YN�PL\\ PGO \L HSQHZQD\ RL[LIJ
�HO\ TTQG ]LDD PLWOZ CHD[

HFHJ OU ]HSH[Z G[\U \\ H[DUH HSQHZQD\ FJC I[C OWS ]JC PUW�]JC
�
PLI[C ]HCQ \O\ G[D\H PLN[N PL\\ GUDKH LSNHL [D ]YLD GOWS ]JC PUW

FHQO]D D]NS COF LCFH PHZQ ONQ �RK\WN PL[DFG HOC ON RLQCGO \L LN PEG
 �O�I C�\[GQ D]N
�
���HSLLSUD RHHNQG OU ]H[HGO Z[

Z�GHIG RH\O HIH�Q�U[D �IK[ TJSLW�RHUFHQ]\C COH RHGLFLQO]O ]LOE[Q RL[QC �RLI[ L[CQF J[HC LNGF
 �

���RLN[N RL]\ ]OLWC ]JC GYLDF [QCF CHGGF CSHHEN �ZHJ\ LOQD GOQ CHGG RHO [FGC �CLIQ[D GLD

�\�U
MH[UG VTHQDH�
LSNHL [D
 M[U �CLWTHQ RLQLSD LD[O�HSSLC LN CHG O\Q LOHC
 �RCN [NIHQG VHUG OU D]N

�
DH\LD
OU COC LQ\EG�L\JHQG FQLQD HOC PL[QCQ H[QCS CO\ �]HFECO H\H[LWD O�[GQG D]N GID CYHLNH
PLCYQSG ]UFOH [LNGO PL[DFG OU H[DF OC[\L LQNJ �PL[DFG OON
 �D]N HL[DF VHTDH �ON\HQG M[F

C HKLDG COH �PGO\ LQYUG ]HGQDHUFL COH \JHQD HSLLU ]HQHCG LQNJH �]HGQG OC Z[ OON [QHJG O
]JC PUW �I[C GOWS PUW [QC\ GQH �ZHQU []HL CHG GIG [QCQGH �ZOHJQ P]QNJ MNO �ON\HQG
LF\ LQH� MN [JC G\ZG GI OUH �LQ\EG RQ ]K\WHQ Z[ ]LQ\E GOLWS GI RLC �LSNHL [D ]YLD GOWS
RHEN OND \[WQ D�HLNH �
���GYLDG LF\F ]K\WHQG G[HYG FYQ GO TJLO RLC\ [QHO GY[H � 
HNH �GO

�GI

LCYHL OC[\L LSD [WTQO �\L ]HUF CHDL[ PL\\ �G[H]GH GQNJG OU RLSUG ON C�\[GQG XLOQGH
GWHTH M[ G]OLJ]\ �CTJ �][IJO LHQLFG [\W �GCQHKH G[GK �
OCQ\
H 
RLQL
 \L GUF OND �PL[YQ
HFDU]\S\ M[W ]FHDUN G\Z GFHDUH OQU [JCO �VHTDO COC GCD GSLC G[HGKG GUFG LN � G\Z

��
TTQG
� THCLQGH GCQHKG FYO GKHS LGL[G G]OLJ]D ODC �PL[YQD GD
RLU ]DHK EGS CHGH �HSLD[ G\QO GS]LS\ G[H] O\ GOHWOLWH GFHFLJ OU G[HQ OWS\ I[CG O\ HFHJ

OC[\L OONO G[TQH��PL[FSD H[QC\ HQN�PL[DHU POHN �GIQ GI PLODZQ\ ]H[HF I�K PG ]HSH[Z I�KH
LOD RLSU \[H\H ZQHUO FLQO] PH\ CHDL CO �[QHON �G�U HSLD[ G\Q CHG � OHFEG I[CG O\ HFHJ OU

�
HNH PLSZIO U\HGLH U\HGLO G\Q HQN �HFQOQG D[
]HSH\C[G ]HJHON �L[W G\HU GSLC\ �][IHQ GYLD CLG MNOH@ ]HJHOG ][LD\ OU ]IQ[Q GYLDG ]OLWS
PG ]L[DG ]HJHO LS\H �GFQ X[CQ GNH[C �GOHFE [HWYO GO\QS G[H]G\ �>
DHK
 PGD [QCS CO\
PLD[ ]H[HF OU \SHU ]FHZWO GQ[E �OEUG RHHU � G]OLWS ]DLTH �[HWY G]HC ]YLD �G[H]G ]LYQ]

��
PLI[C ]HCQ \O\ G[D\
� PLZLFYH PLOHFE OUH �
PLN[N PL\\ GUDK
�
��PHLD LGLH W�GU� H[]L MOQLOC PUHS �F[EHSLH L�[EG L\HFJD U�U



]UF VTHL

JSZ

� 
GQGD [\UQO GS\G \C[ OHOCD FJCD �[QHC [LCQ 
[


DH]N\ HQN �JH[ GO \L GQGDG PEH ���OHOCD CHG JH[G RHZL]H ���
���]F[HLG GQGDG JH[LN �

HGIH �]LQGDG \WS RZ]O �GQGD [\UQO GS\G \C[ OHOCD FJC RN OUH �JH[D CHG ]HLJ ON

CTN FU ]UEQ\ GDH\]G LFL OU R[HZQO [DFG ][IJG CHG\ L[\]F GDH\]G LQLO GSNG

FHDNG���HW CQHL�VLZQ [HC ]N\QG CHG P\QF �OC[\L LSDF ]H\WSG \[H\ ]HOLYC P\QF

G\HFZ TLSNGO �OHOCD GIO GSNGGH �PL[HWLNG PHLD ONG RZ]S GI LFL OUF �GQ\SO GQ\SF


���HD\ ]LQGDG JH[D���� 
QU �J XH[J ]HD\JQ MH]Q�

JS VF

RTLSO MHQTG [FC [DT LCIU RDH ���[TJ RLSQLIH COQ RLSQLI RTLSO MHQTG [FC [DT CDLZU LD[

�
[TJ POHUORTLSO MHQTG [FC ONG ]UFO GIG RQID ODC �GLC[G LW OU PL\FZQ HLG\ RQID P]ZHOJQ
[TJ POHUO��J�I ]H[HND 
OG GS\Q VTND CDHG �G�[D CLEHTG L�WU � G \FJG \HFZ 
OG P�DQ[G OU \[WQG�


RQYU LSWD RL[\U]Q RLOHOCG [QCF �GLQUKO LCIU RD �DCD K�ND
K�ND R[HE UHDZO RLC MNOG �
�PFHZQ HFOHS\ ]HQGDG PU OHOCD HFOHS\ ]HQGDG ]C V[YO HCHDL CO\ LFN �OHOCD

PLFOHSG PU PLOHOCG ]C [\UL CQ\ \HJO \L DCD K�NO R[HEG UDZS\N COG �HSOUHG GQ [QC] PCH
GIG \\JG MNOG �L[\]D FOLO ]H[JC]Q KUQH XLZD ]HFOHS ]HQGDG DH[\ LWO [QHO \L � "L[\]D
CQ\ H\\J CO MNLWOH �L[\]D FJCD PFC LSDO []HL [NLS GS\G VHOLJ\ O�L PEH �RH\C[G RQ KUHQ
FYQH [FC VHTD PL[\U]Q L[\]D PLFOHSG\ L�WUC@ L[\]D PLFOHSG PU L[\] FU PLFOHSG ]C V[YL

>OHOCD HFOHS HOCH L[\]Q HFOHS HOC GU\ G]HCD HDO OC PL\L CO CQ\ []HL \HJO GLG GI�S�N�

��\�\[UH

�
C][ZT PH\Q DHK PHLD [\UO [\WC LCH
PH\Q COH UDHY PH\Q COC [HTLC RLC\ HD]N 
TH]G
[\UQ HC[Z CO HOLWC HLOCQ \HFZ L[L\U\ RHLN � DHK PHLD RL\LFZQ RLC\���KS ROGOFN�

PHLDH ]D\D ]H[\UQH ]HQH[] PL[GO H[TC\ P\N �
RZ]Q
 PH\Q [HTC CGL\ H\ZG GELEJD 
TH]GH
�[\UL\ PFHZ VC [HNQOH KHJ\O []HQ RLFG RQ\ RHLN RZ]QN D\JS HSLC\ HY[]H "DHK

G[HTC\ PLON ]OLDK RLDH GI RLD ZOJO ML[Y �[\UL\ FU KHJ\OH [HNQO [HTC RSD[FQ\ LW OU VCH
\L PFCG OU Z[ GQGDG OU 
[HTLC
 HOJG CO PLQNJ\ � RSD[FQ COC HSLC\ PEG �RZ]Q PH\Q ]D\D
PLQNJ HOLKG PLON ]OLDK N�C\Q �HLOU ]OKHQG GHYQG PH\Q R[HEG RQI ULEGD KHJ\OH [HNQO [HTLC


RZ]Q
 RLSU HD MLL\ MNLWOH �ODKS CO FHU ON �\HQL\D LONG OU 
[HTLC
��L�S F�C[�

�D�U��
RLOHOCG RQ FJC OKHSH
LW OU VC\ �PLYHD[ PG\N RCSHQ\ LFL OU RN G\HU\ UQ\Q L�\[Q
RWHCD [\UO VLFU\ UQ\QH �LQF [LW\ � [JC RLSUD [\WC LC\ RCN �GOLJ]NO RN ]H\UO RLC\

�L[L\U CYL LOHOCG\ LFN RQYUO ]CYOQ RDNUOH J]WG M[F RCLYHGO [\CQ GI
�PLOHOCG RQ L[L\UG ]HLGO HL\UQD ULLTQ\ COC [LFG RQ GCLYL L�U R[\UQ\ GC[S 
TH]GQ POHCH

[HTLC OOND GI RLC � [JC CYHL GLG\ [\WC HUHLT COHO\ L�WUCH�[ZDL COHCYL\ GHYQG �FHUH



JS VF ]H[HND

KSZ

HI GHYQ RCN RLC � [JC RLSUD [\WC LC\N ODC �[\WCFD � PQYUQ��G�IN \LC RHIJ L�WU�

]QLHTQ GQGD PU COC [\UQ ]H\UO OHNL HSLC\ DDTS MN PH\QH HFHQO] JN\\ LQ\ ��CL�I� PL[HCDH PL\HFJD D]N D�HLN

�\�UUH �H][ZDQ\ CLG GNOGG\ � 
[ZDL CO
 [HTLC GI OU RLC �M\WS�GQQ ]W[KYQ\

�
ZWT COH CSQJ[ [QC LCFH L[L\U
PE �[]HQ CHG\ ZWT ON\ O�I PLSH[JC HJLNHG RCNQ
]HCLYQD COH RLFD ZWT CHG RCN L[G\ � ]HCLYQD ZWT HQN �COHZO �RN HSLF CSLFF�CZWT]�H\D 
U�

��DL�IT] F�HL �FL�N �HK�IL U�GC [IS LSDC ]�H\ �K C�J P�\[GQ

�
���
E 
D 
C RLSHQH
COH [WTQD CHG OLE[G RLSQG M[F �RFLF GT[EO VC\ GC[SH �
���G\O\ PLS\ FJC
 GT[E GS\L

�
���\O\H ]JC �PL]\H ]JC
 GIQG RGNG GSHQ GLG RNH �[QHUG ][LWTD PLSHQ RNH �RHQLTN 
D 
C D]N [WHTG\ COC ]HL]HCD

PE MND GSHQ L[G 
L\LO\
 HC 
G\O\
 [QHC\N\ L�WUCH �RLSQN OLUHQ ���
]�LD
 
V�OC
 ]HL]HCD GSQ PC PE\ GC[S PSQC

GLG �RN CO PCH@ G[LWT M[F HI PE\ [D]TQ Q�Q �L\LO\O RHQLT R]HSN COC HSLC 
O�QLE
 ][LQCD HOLCH �LS\GH RH\C[G ]C

�T ROGO U�UH �>GUKS CO\ LFN �
PLS\ FJC
 CZHFD \[WO CS]O

�D�YH �G[LWT LFL CYL\ G[HCNO GC[S 
]�LK P�Q
 HC 
[QHUO ]�LD PHL PHLG
 [QC PC\ �[QHUG ][LWTD G\UQO GSLQ CZWSH

�G[\U OKSH GCQ HO HLG
�HC��
[\UQ GI RLC � FJC OKSH G[\UL�\[WDH� �L�]N L�\[WN �CH[ZO ML[Y MN

�[QHON 
[\UQO FJC OKS G[\U ONQH
 N�\QH �Z�QKL\D GLEG\ HQN RH\OG RZ]O ML[Y GOUQO\��
���G[\U ONQ HC



RL[HKW HOC L[G � RNH]O RLLHSQG RQ FJC XWZ
\ �L[L\UHGQ]H �ZWT L[L\U COH �CSQJ[ [QC LCFH
]HWTH]G��H Q�DD�
GL[D
H DH\J [DF VC G[H]G RQ L[G\@ DH[D OKD]L CO XWZ\ FJC H]HC UHFQ

H[C\SH "[\UQD POHN HDLHJLH >PLUHFLH PL[NLS PSLC\ LWO �
UHDZ
 RLF RCN MLL\ RLC PEH �DH[D PLOKD
D\
D G[H] RLF PLQNJ H[ZUH �PHZQ OND PLOKD PSLC PLDH\J\ PLLJ LOUD\ X[L] W�[H]DH@ �
GQL]
D


G\U] OCHH]SHHN RLCH �C]L[HCFQ GOKD CO GL[D\ Q�D \L[ 
TH]GQ CLDG\ �DU� GDH\]D O�L[GQ ]SHHN HI\ GC[SH�

�C]L[HCF ]H]HZWS RLSUO COC \QQ 
HCFQ�>GI \HFLJ HGO C[LDT CO HSLSWO\ 
TH]G GC[SNH
]YDHZQ GKL\D�P\�ZWT COC 
LCFH
 RCN RLC �DHLJO 
DH[
 \L\ VC OU\ C�DKL[GH \�C[G P\D CDHQ

�
ZWT L[L\U
 PH\Q KUHQQ CHG MNLWO 
ZWT
 OONQ CYL CO\ RHLNH �OHZ\ HSLC\
[FED HSLC G[H]D\ 
DH[
 RLF\ �GI FHTLD ]HD[ HS]SH HC\S PGL[WTD PLSH[JCGL C F HG[QC\ COC

RLLFU CYL CO ZWT LFLQ ODC �DH[G MQT OU ZWTD UL[NGOH EHGSO G[H]LSW �JL�H PG[DC U[I ]�H\ �U�U�

PE RLNHQLT HO HCYQ GI FHTLH �EL�K C�J LNF[Q ]N[D �JO D�J TLESUD [�I[EG L\HFJ �P\ K�S[EG L\HFJ �ES D�D GQO\

��GO[U ZWT RLSUO ��RSLT[E G�FD Z�WT� RL\HFZD R�[G L[DFD


DH[D OHKLD
 RLF �C �PLSLF LS\ FYQ DLLJO RHFO \L �GOHWN PLSH\C[G ]OC\\ H\[W [DNHG]HC\  �

��CLG PE DLLJ]]H �]HDLLJG ]HQGDG [C\ RLD ]OKD]Q G[HKWG GQGD
DH[G [JC MOG
 �D\L ]CYHL\ GQGD ON  �

�G[HKW\ GQGDG ]CI GSLCH �DH[G RQ G\[W\ ]HO]O� �
[HTLC\ COC 
OHKLD
 RLFD \FJ]S CO\ LWO RCN ]NLL\ GSLC DH[D OHKLD O\ GNOGG\ HD]N\ \L

DH[D D[HUQ\ PH\Q \FJ P\ 
\NH[
 []GG RLC ODC �[]HGH UZW � []GD D[U]S\GID ]HNL[CD GC[H�

��DU PLJDI ]UF VTHLD 
UH �F D�J P�\[GQ ]�H\ �F DHK PHL ESHU �I Z�\\[EG L\HFJ �L�HK C�NCQ JQ\ [HC [WTDVCH
CLG P]L\HZD PLSH\C[G ]SHHN COC �]DH[U]G PH\Q G[HKWG GQGDG OU DHLJ OLJGO MLL\ RLC � RCN
HIO [\WC LC PSQC LN VC N�C �
GYJQ OU GYJQN UHDZ
O RLSU HSLCH OHKLD RLF RCN MLL\\ RHLN\



]UF VTHL

TZ

OUH "DLLJO 
\L[W CDH[Q \L[WF ON
 FYQ RHFO CHDS DH\ �]DLHJQ ]HLGOH GOUQ 
EL\GO
 G[HKWG
LCFH HSLC 
���\L[WF ON
 RLF\ \�C[G X[L] HI GNOGE�JO D�J TLESUD [�I[EG D]N D�HLNH �F D�J ZJYL [NI�

��\�C[G RH\O OU �I�OZTT LZ F�\D F�HL� E�QWG ][UG DH\LD


OLKD CO C[L]G
\ PH\Q ODKD PLOKD]Q RLOHJ RLC\ ][QHCG GKL\O HOLWC\ �F�HQ D�J� ZJYL [NID [CD [JC PHZQD

FJC\ [QCS PC\ RCN RN CO �HOKDQ ODK DH[ RLC RNO �DH[O []HT KHULQG RLC\ PH\Q Z[ GI ���KS PL[FSD R�[G L[DFN�

KHULQG OU ZIJ]Q DH[G GIN RWHCD RNO �DH[O G[L]T GHGQ CHG HSLFD [C\LL KHULQG PC\ L[G �H[KWLL POHN COG [HKW

�G ]HCD \�UH �HL[JC KHULQG M\HQH HOKDQH

\�C[G [DLF CO L[G\ �[]HQ\ ZWTN COH LCFH ][H]D RHFLS RNC 
DH[D OHKLD
 RLF\ [QHO \L HI M[FO
�O�SN �]L]HCLYQ GU[NG COH ]HZWTD PFCG ]EGSG HSLSU\ 
DH[G [JC MOG
 RLF LWON COC

GOHN ]DH[U]G ONHC HOLWC ][]HQ []GD OKD]S\ [HTLC ]DH[U]\ �IO G\SG FLE Z[W RLOHJD� HQYU \�C[G ]KL\ L[GH

[]GH [HTLC RLSUO CZHF\ ]HJFO PHZQ \L LOHCH �\QQ []G G\USH MWGS [HTLCG RNC H]KL\O\ GC[S G[HCNO N�CH �]JCN

��G�IL F�J U�GC G\Q ]H[EC 
U� 
L[L\U ZWT
 OONQ CYL CO HSSLSUD ODC �[]G G\US [HTLCG\ [DHT


TH]G\ [QHO \L LN �HFHTL OU PLZOHJ PG\ �\�C[GN HY[] CO 
TH]G\ MNQ JLNHGO RLC GI [DTG LWO
[FED HSLC\ ]HK\WD HJLSG RNOH �>OHKLD RLF HSSHFLSD PE ML\\ PL[DHTH@ 
DH[D OHKLD
 RLF FYQ H\ZG


ZWT
 [FED CHG\ PL[DHT 
TH]G PE\ [\WC 
DH[G [JC MOG
 RLFD ODC �
ZWT L[L\U
K�S[EG L\HFJDH�

��PLSH\ PLSWHCD \�C[GH 
TH]G ]ZHOJQ [CDO ML[CG �IQZ�

C]]UQ\ D\ [WTD�HK�D�DH[\ �HSSHFLSDN 
RQZ C]LCF CDH[
D COC PL[HQC PSLC \�C[G L[DF\ D]N
C �MQYUD UEG@ L]HCLYQ [H[LD [FED HSLC GI[\D ]H[NHQ FJCH VOCH GOLDS [\D ]H[NHQ ]HLHSJ VO

G[IE\ CHG RLF LCFH COC "G[\ND GCYQS\ GNL]JG ]HO]O [LDT [H[LD RCN \L\ CQLS LNG � [\N
�POHU O\ HUDKH HN[F OU TTHDQG DH[ HSLLG 
RQZ C]LOF CDH[
 ODC �>DH[G OU MQ]TGO ONHS\ G[H]

�>
LCFH
O GIN [H[LD DL\JGO R]LS\ UDHZ RLFG �]KOJHQ ]HCFH RCN RLC\ VC@ 
LCFH
 [FED HSLF
PLSH[JCG ]L\HZ ]D\HLQ GIDH�C�ZU[ 
U�GSLCH GW[K CLG CQ\ GQGD ONO \\JG UHFQ �\�C[G L[DFO

�HO \L LCFH ][H] GIN DH[ RNC LN � 
ZWT L[L\U
O L[L\U ON G\UL CO �][\U]Q
G\Q ]H[EC ]�H\DH�G F �IL F�J U�GC�D]N\ COC �
DH[
G LEHT LS\ RLD\ GI ZHOLJ OU ZOJD\
GN COF�

�C C]UQ\DH P\ 
C]]UQ\�D[U]S [DN\ RHLN\ �DH[ MH]D KHULQ D[U]S\ RWHCD COC \�C[G [DLF CO\
O\ RWHCD RN CO �[HKW � GSQQ \[W\ FJC ON RNOH �
ZWT L[L\U
 [FED ]DH[U]G RQ FJC ON L[G
]H[HKW RKZG ]HQGDH [\UQD ]HDLLJ OHFEG [FUG ]HQGDH �HQHZQD [NLSH UHFL FJC ON\ PL[FU LS\
GILCQ UHFL RLCH �[LFO PL[FUG FJC MH]Q ]JC GYWZH �LHC[G RLSQ HSQS [DN\ HC 
JHZO
 RG\ RHEN
ZWT HSO G\US COH �LCFHN RHFLS 
\L[W CDH[Q \L[WF ON
\ PH\Q �DLLJ]L \�C[G ]KL\O PE � [FU

GID CYHLN ON RNH �OON��\�U �GOYC RLOHTW DH[\N 
[IQQ ZWT
 RLSUO P\ HSHFLS�

PG[DC [DF [WTD RNH�C�FO C�J�L[DF\ \[WH �\�C[G L[DF [HCDD 
C]]UQ\ D\
G ZHOLJ OU ZWZW
[H[D\N COC 
G[LWT
 ]C[ZS RLCH �PFCG ][LWTD LHO] CHG\ [\UQ RLSUO COC PSLC C�DKL[GH \�C[G

[WHT CHG\ [WTQG ]C PFCO UHFLHD�HLNH �
G[LWT
 HI RLC\ �PHLG PHL GILC ZWHTQ\ LQO [QHUG ][LWT RLSUO P\ RFH@

�>MHQTD CDHQ � Z�\\[EG D]N

[WTD 
U � []HL VLFU RQZ C]LCF CDH[\ UQ\Q\ �RLOHJF Z�WQ HLOU PLSH[JCG ]GLQ] DH\LDH \�\G O\ HZHOLJ [HCDD

�]HLS\QG OU OC[\L ][CW] \H[LWD GD[ ]HNL[C U�U �CNZ �LZTHHCKLQ� RHLY LSD


PLOUDO RQHQD HONCLH HDC]TL\ FU HU[L POHN � RNH]O RL[\HUQG RQ
D[U]S\ [\UQ\ L[G �



JS VF ]H[HND

CTZ

RLFO RLSU GI RLCH �G[H] O\ ]HZWT [C\N C[QHJO [\UQ ZWT\ �H]\HFZD [C\SL[L\UCOH LCFH
PH\Q �]CI PLUKGO \LH@ RLSQG ]U\D ZWTG OU [\UQ ]\HFZ OON GOJ CO\ HSLSU\ �ZWT L[L\U
ZWT N�JC OWSH [\UQ ]\HFZ GOJ\ ON ODC �>[WTQH 
RLSQ
 D\JS HSLC �GSHQO [H[D HSLC\ RLSQ\

G[H]D\ ]HZWT [C\N HGL[G � HG\ON��C�G [\L L[U\ L�WU�

PLL[\]GH PLLDCG RLSQ\ L�WUC � [\UQH [LFO RTLSNQ CD[ [QC\ �L[\]D \QJH OHOCD \QJH DCD \QJ HO HFOHS\D

PC\ GC[SH@ �LCFH 
LS\
H LCFH 
RH\C[
 ML[Y RLC ODC �LCFH 
L[L\U
D COC \HJO RLC\ GC[S � DHLJ�ZWTD PG L[G\ �ZWHTQ

�>
PLS\
 
FJC
 DH\ OLJ]Q COC �
UD\
 
\\
 GSHQ HSLC PLL[\]G ]C GSHQ\N �GOLJ] PLLDCG \QJ ]C GSHQ CHG O\QO

]HSQO ML[Y L[G\ � GSQSG [DFG O\ HDHLJ PYUD ZWT \L\N PE ]L[\WC 
RLSQ
 ][FEG PYU\ JNHQ G[HCNO PHZQ ONQH

�ZWTD PGQ ZOJ\ PEG PCSQ\ D\JS G�WCH ��ROGO 
U �C�HIJG JLNHG\ HQN� PLSH\C[G U\]G ]C PE

HCO PC GQGD [\UQ OU OC\LGO [\WC PCG PLSH[JCG HZOJS��CO OLUO CDHQD 
U��RCNQ [LUGO \LH
�OC\LGO HO [\WC COGH � DC]TL\ FU GU[L H[QC\ GIQ

�GOC\D GSZ] RLC\ D]N I�KG �RLOHJD GD[U]S\ GOJ RLSUD �GID CYHLND I�KGH C�Q[G HZOJS PSQCH
OLUHL Q�Q\ H]KL\ OU PLSH[JCG H[LUG [DN MC �
FOHS
D PLJ]HW RLCH FOHS\ \FJ DYQ CHG DH[LUG LN
\L COG DC]TL\ FU GU[L H[QC UHFQ ]H\ZGO \L C�Q[G ]UFO PLSW ON OUH �
GK[J
 PH\Q OC\LGO

�GOC\D GSZ] HO
OC\LGO C�C\ HC �OC\LGO HSLSWO PSLC PLOUDG\N PE �RWHC OND RLFG GZTW GS\QG\ ZHJFO \LH

][JC GDLTQ��C�KLO\ C�\L[EG L[HUL\ L�WU�




�
PH\G ]WLOZN LOU RLQHF OC[\L LQNJ ON �[QHC LCIU RD
�

RLCH "
HFNH PLIHEC LWLOZ RHEN [JC L[W ]WLOZO COH PH\G ]WLOZO OC[\L LQNJ GQLF GQO


R]HS ON\G RLC LN � ]H[LWG ]HWLOZ [C\ ONQ GUH[E []HL CLG PH\G ]WLOZF PH\Q [QHO

ON PFHDND KUQOH HFHDN OLFEGO CHG RLHNL\H �GLQZ OC[\L LQNJ ON RLQHF RLCO LCG LOHNF

� �MN

L HD GLG\ ]HWL[J LSWQ CHG PUKGF GC[S COC]HLG PUF �GWLOZG HQN HLG PGH �POHNQ []H

HLG PG GNN �H]HC ]QLLZQH L[WG ]FQUQ CLG L[G �L[WD HQN ]HWL[JG H]HC G]WLOZD RLC\

PLQHF OC[\L LQNJ ON
 DH]N MNOH �H]HWL[J PLFLQUQH G[H]D PLQNJH PLCLZDLOUGLG\ � 


CHG\ �PGQ VL[J []HL GLG CHG\ COC GQNJD HLOU PG ]QCG LWO\ [QHO �HLOU P]HC P\

PH\G ]FQUQH ]QLLZQG HLOU\ GWLOZG PGH PH\GRLF [HZJ [QCQ 
]H[QCQ G[\U
 HSCWQ U�Q[�

��CO ]HUHD\ Z�GO\D CDHQ �CL G�J

�OZ [DF OU G[HQ PH\G ]WLOZ\ �HKH\WN \[W PH\[E HSD[

R]S HSD[H PH\[E HSD[ L�\[WO� CDLZU LD[ OU LCIU RD [QCQH 
PH\G ]WLOZ
 RLSUD PLZHQU PL[DF FHU GC[

�LHOG LCFTJ LD[O P�DQ[G ][ECD U�UH ���� 
QU 
ZFY [DHF
 [WTD � �MH[UG OUD

�XL\WH[Q S�[O� [W\ L[QC �C�CU CYLH DH\KLFLIQ L�[O OC[\L ]LD [WTD 
U � CDLZU LD[O 
J[Z
 LHSLN RLSUD

�FS[ 
QU PLKHZO 
RH[NI LSDC
D CDHQ �RLODHOQ Z�G[G P\D C�DZ J[Z �RLODHOQ L�L[O� ]QC L[DF �]HQ\ W�T



]UF VTHL

DTZ

KS VF

�
���GQH[] CSQJ[ GLL[Z [\UQH �GD\JQDH FQHCD ]OKS [\UQ ]QH[] VC
OU PLZOHJ PLQNJH

TH]G �FQHCD [\UQ�]QH[] \L[WGO RLC\ PL[DHTH OQHE RD [IUOC CDC�FS ]HJSQDH RCN�[QHO HFFY

RHFLS RLC � VLTHGO RLHN]S COH RFQHC LWO \L[WG PC ODC �GOLJ]NO RLSUO COC PLQNJ HZOJS CO\
]UFO\ �FDULF RLSUO G[HQC P]ZHOJQ\ HD]N LS\G XH[L]DH �GQH[] H]QH[]H ]H[\UQG OU GD[QN

R�DQ[G D]N RNH �PLOZOHZQ PG\ HL]H[\UQD GD[QN GI L[G PLQNJ�CO RLKED�C�D\[GH��EL GYLDD�RNH
P�DQ[G ]KL\ ]LC[S��L�E ]HQH[]�
J[WH [H]WN
G L[DFN CO\ GIH�FN��LH\U G\U\ GQ � FDULFD\

ZFY L[U\ [WTD D]N RNH��CL�L �PFC�LLJG OUDO�CO\ FDODH@ GQH[] H]QH[] FDULFD\ RHLN �D]N\
PLSH\C[ [C\H P�DQ[GQ �[HQCN MC �LCQFD RN ]H\UO GOLJ]NO VC []HQ MNO �>VLTHGO RLHN]S

�FQHCD \L[WGO CO\ FLWZGO \L LCQFD VC GI LWOH �GQH[] H]QH[] RLC FDULFD VC\ UQ\Q
FJC OU Z[ OHJ] GQH[]G\ [QHCH \[WQ\ COC �FQHCD ]H[LWGQ \L[WQ PC\ [DFG KH\W POHCH

OON 
FQHC
 OOND GI RLC � GCQQ��L�E ]HQH[] X[C LSFUQ L�WU�

G[H]GQ PCG � GCQD HC FHUH GCQD GOHU GQH[] PC �]HQH[]D PLCS]G ]ZHOJQ [HCDD E�HK[ D�J LHOG KD\ U�U

�
TH]G HFFY\ HQN �GWL FQHC PH\Q []HL KUQ H]HHYQ HC �ZLHFQD GCQQ FJCD [\UQ�]QH[]

]HDH\]H ]HOC\D GS�FS ]HJSQ ]UF VTHLD 
U � GD\JQDH FQHCD ]H[\UQH ]HQH[] ]\[WGD PLSH\C[G ]HKL\ PHNLT

�I RLOHJDH �PHNLTO


[LFD L[L\U [LL]\SH L[L\U LUL\]O C[Z
PLS\ [LFD H[LL]\S PC ODC �HFDO [LL]\S �[QHON �
\FZ]S � CYL\ RHLNH �CYL\ FU \HFZ L[L\UG RLC � []HL HC��I�IN C�HIJ L�WU�

CYL CO\ W�UC [\UQ [LFD [C\S\ GIH
 �J�J ]H[HND� P�DQ[G RH\OH
 H [ [ L D C O H�[\UQO \H[LWD HFJLL CO\ H\H[LW �

�[LFD PL[JC RLC L[G\ �PL[JCG RQ H[[LD CO\ GSHHNG RLC MC

�D�U��
���GI J]WD GUD[CH GI J]WD G\\ HCYLH [LFO RTLSNGH PLCOK F�L HO HLG
TLSNQG\ GC[S
]C PE �FJC RLSQD POHN R]HSQO HO LHC[ � PLJ]W LS\ [LFD \LH �R[\UO LFN [LFO ]HQGD [\U
LS\D RLFG MN �PL]\ R]HC GSHQ � FJC J]WD ]JCN PL]\ HCYL\D HQNH@ LS\G J]WGQ PLCYHLG

�>GI [JC GID HCYL\N RN\ ONH �PLJ]W
J]WG RLC\ � FJC RLSQ VY[D PLJ]W GQND RCLYHGO OHNL �]HQGD [\UQ []HL HO \L\N RLFG CHGH

�UDHZG CHG [LFG RQ PLCYHLG RLSQ COC UDHZ
HQYUO RLSQ J]W OND ]HSQO COC FJC RLSQD R]HSQO GY[ CO\N [DHFQ RCNH��I�I PL[HCDH PL\HFJ L�WU�

[QHON �FJC J]W HO \L\ [LFD RTSNO HO \L GOLJ]NO �]HQGD K�L HO \L [\CN\ G[DTD FFLY\ �G�ZTD� P\ FHU RLLU

H[KWLL\ RWHCD PLSLSQ LS\D GSQL COH �>ROGOFN CDG R[HEO PLW[KYQ COC PL[KWS PSLC PL[]HSG U\]GH@ FJC RLSQD R]HSQO

�ROGOFNH �RCNQ GU\]H RCNQ GU\] HCYL\ �LHC[G RLSQ L�U

O PCLDGO HDLLJO L]L] LGQH �]JC [\UQ ]QGD COC RCN RLC RWHC OND COG �[DFD RLLUO \LHCOH CDG R[HEO VH[LY DHLJ

�GOLJ]NO VC 
LHC[G RLSQ
 RLF OU MHQTO

PLD[]Q MN LFL OU\ PEG �U�WD RLSQD J]W ON �PLJ]W GQND R]HSQO []HQ ]HD[ ]HQGD HO \L\N PE\ [\WC �RN OU []L

DHLJ CHG\ REF [\UQN HSLC GQGD [\UQ LN �[DFG PUKH � RLSQH RLSQ OND\ VFHUG PH\Q ]H[\UQG HKUQ]L\ PLLHNLTG



T VF ]H[HND

ETZ

[LDUG L[GH �[\UQ CGL � CYL\ L[L\UGH KD\G ]J] P[LDUGO Z[ CHG DHLJG COC �]HQGD [\U ONQ ]JC GQGD ]\[WG

RCN RLC LN �R[HEG ULEGD COC PLQNJ H[TC CO GKLJ\H G[LNQ HOLWC COGH �[\UQ HG\U � G[DUG OND\ L[L\UGH POHN ]C

[]HQ\ G[HQ PL[DFG ]QL]T L[GH �PLWFHU H[YHHL\ RWHCD [LDUGO H[TC\ HSUQ\ COH �[HKW P[E COC [\UQ ]HYQ OHKLD

�]HFLTJ ]FQ PH\Q CO PC �[DFG

T VF

�
\HFZ HLOCQ L[L\U [DTZ � C\L[Q FJ L[Z G[\U CKQ LNH GU\] GSQ\ RHEN
RCNQ UHQ\O \L
LHC[G RLSQD R[KHWO OLD\D �\FJ RLSQ HOLJ]G MNO\ �L[L\UG ]\HFZD PLSCQQ PLOUDG\ L�WUC\
GSH\ HSLC GQGD [\UQ G[HCNO\ L�WUCH �HJ[N OUD H]HC PL\FZQ PLQ\Q\ �HLOCQ \HFZ L[L\UG �
G[H]GH �U\]G ON HSHY[N GSQ\ RHLN �GSH\ RCN �PLOUDG ]UFQ COC OHJO HO [\WC LC\ REF [\UQQ

L[L\U ]\HFZ OU PLNTG HOLCN D\JS GI L[G �HLOCQ \HFZ L[L\UG\ G[QC��I�IN \LC RHIJ L�WU�

�
\HFZ CHG ]HQGD RLSQO �[QC CSGN D[
\LC�RHIJG D]N�I�IN�\FZHL CO\ FLWZQ PC\ [D]TQ\
RCNH �HSHY[ FES [\UQO HSLSQ DL\JGO [\WC LC\ �OON [\UQ GI RLC � HSLSQ LWO COC ]HQGD RLSQO
RLSQO \HFZH HSLSQD D\J]GO RLC\ PL[QHC HSC GIDH �HO\ RLSQO OHJL\ [\WC\ [DHTH GUHKD [DHFQ

�>GUK\ [DHFQ GS\QD PE\ � RL]LS]QQ C[QEG G\ZQH@ �]HQGD

PLS\ FJC
 �[FTN ROHN ]C ]HSQO GHYQ\ LW OU VC\ CLEHTG RQ UHQ\O \L\ 
]HNOG LKHZO
D D]N �
C�HIJDH �HLOU [\UQ P\ OJ � L[L\UG ]C COC GSQ CO\ FDULFD � 
���G\O\�L�IN��RDHQ HSLC\ D]N

]C GSQ\ PEG �[\UQ GI RLC\ HS]S\QD HSLS\ �[\UG RQ FJC OKSH HOHN [FUG OU KLDG PC COG
�JZO\ L[L\UGPLFQHU RLDH �PGLOCQ PLSQSN PG L[G\ �[LFG RQ FJC FJC HCYL RLD ZOJO \L G�OG ]UFO GC[SNH@

>PLYHD[HRLSQ LH[Z Q�Q �L\LO\ LULD[OH LS\ L\LO\O C[ZH HLW RLSQD GUK\ L�WUC\ GSH\ RCNH �
�HDODH HLWD [[HDQ RLSQG\ RHLN

RCSQ PC CSGN D[ ]UFO\ GQH �L[L\UG \FZ]S CO � OON GSQ CO PC\ 
]HNOG LKHZLO
D D]N FHU
[HWTL\N �CHG MN GI \LC O\ HSLSQ\ �RLSQ RCN \L\ LWO � GCYL\ ]L[L\UG GQGDG G\FZ]S ]HEHI

�L[L\UG HOYC CHG L\QJG EHID\ LS\G �]HEHI \QJ

]HNOG LKHZO
DH �CYL\ L[L\UG \FZ]S � OON RLSQ COO HOLWC\ CSGN D[ L[DFQ JLNHG \�\[G HOLCH

C�HIJG MC �[HQCN �HL[DF GJF�K�IN��HCYL\N PSLSQ ]C PLOUDG HUFL\ RWHCDH �\�\[G L[DF PLLZ
�]HLC[ GQND JL[NG RN �[HDLF COO PE OLUHQ GD\JQD RLSQH

�
FJ G[\UO H[ZF GCT[W CSLSQD GL]LCH OLCHG �CD[ [QC
HSLSQ UFHHL\ OLCHG �[QHO GY[\ GC[S
LWO \FZLO [\WC LC\ ON ]HQGD RLSQ LWO \FZLO [\WC\ L[CQ D[ GFHQ LN �[\UQ GI L[G � VHTDO
CZHFH �PSLSQ ]C UFL\ FDODH �[FTN PCSQ CO\ L�WUC \FZ]Q CYL\ L[L\UG MNOG �GLFLF RLSQ
L[G\ �HO\ RLSQ LWO \FZLGO [\WC\ LSWQ �]HQGD RLSQ LWO \HFZ HSLC\ L[CQ D[ [DHT ]HEHI RCSQD
RLSQO \FZ]Q � HSLSQ LWO \FZ]GO [\WC LCH U[WQO C[Z\ RCN ODC �H]UFO RLSQ LHG ]HEHI RLSQ

�]HQGD



]UF VTHL

FTZ

CHG\ HSLSWO L[GH �RN PLSHQ PLLT[W L[G\ �CHG RLSUG ]EOWG � 
GCT[W CSLSQD C]LC
 [QC\ GQH
P�DQ[G L[DFQ [CHDQ RNH �RLSQ��J�I ]H[HND�RLSQ OLUHL CO �RLSQ HSLC G[H]G RLSQD PC\ �RLFD RNH

GCT[W��H�I PL[HCDH PL\HFJ PE 
UH �I�IN \LC RHIJ�

�D�U�R]\O\\ L[L\U [\U FJCOH LUL\] L[L\UOH L[L\U LUL\]O C[Z PC\ RLSQ RSD[ HS]

[QHO FHQO] �RL\FHZQGLGL L[L\UG KD\G ]J] [DUL [\C ON RCYH [ZD [\UQ ONH

�
\FZ
 [QHO HO GLG\ �RH\OG L\HZ OU TTHDQ \[FG\ GC[SQ]HUQ\QH � 
KD\G ]J] [HDUL [\C ON
[HDUL [\C ON
 DH]N GLG HOLCN H\[F MNO �[\WC LC GIH \FZ GLGL [HDUL [\C ON\ G[HQ 
ON
]J]

KD\G]J]�HL]J] \HFZ �H][HQ]H L[L\UG ]J]\ GQ ON [QHON �
\FZ GLGL L[L\UG
HQN �GDL] [TJO PLDH]NG RH\O M[F RNH[WTQ HL]Q LGLH ]QL OCH RDHC[ LJL�DH]N HOLCN �OC H

GID CYHLN ]HD[ FHUH �[WTQ HL]Q LGL��CO�IN L]ZJD GQNJ M\Q L�WU�

�
[QCZ C[H\LU FJ RSL[QCF �CDHK ]HQGD GLO ]LCF RHEN RSLZTU LCQD CNG �CD[ [QC
RLLUO \L
CZHF [HDLF ML[Y L[L\U HC[Z\ LUL\] HC C�LD\ RHLN [QHO \LH "RHHLN GQ H]HC OC\S CO UHFQ
C�L HC[HZO G]LG H]SHHN\ [QC HOLWC MNOG �>[HDLFD COC GD\JQD GOJ GSLC\ GC[S\ �G[HQ]N@

L[L\U P\ ][LZUO LCFH [HDLF RCN RLC\ �\HFZ C�L RLC��CL�IN C�HIJ�

PCH �L[L\U HL[JC CDO C[HZ �C�L C[Z\ H]HUKD JNHS\ RHLN\ �C�LO RLHN]S\ H]OLJ] OU ]YZ JLNHQ HWHT\ LW OU VC

GJNHG RCN RLC PEH �[HDLFD G[LZU RCN RLC [QC\ GU\D Q�Q � 
L[L\U
 C[HZH [IHJ UHFQ 
[\U
O GOLJ]D H]SHHN G]LG

�G[HQE

COH 
[8U FJC
 HC 
FJC [8U
 [QHO HO GLG C[H\LU FJ H]SHHN PC\ �]HUQ\QG ][NLS HQYU [HDLFD COG RLLUO \L POHCHrrrrr

�>]HLHUQ\QG L]\D \[WO [\WC GIDH RN]L\ 
V�OC F�HL
 [QHCD Z[ LD[ L[DF FLQUGO GC[S RLCH@ �
[8U�FJC
wqv

KLQ\G P�DQ[G MN PH\Q CQ\H �]HLHUQ\QG L]\ ]ODHT G]LGH �LHKLDD ZHOLJ GLG CO PGLQLD ][DHFQG RH\OD\ RN]LH

RWHC OND RNC RFLFO LN ��DL�IN C�HIJ U�UH �LD[ L[DF KLQ\G UHFQH H[DJQ LD[N GNOG COG GQ] ]HNOG LKHZODH� HI GNOG

�RH\OG ]HUQ\Q PH\Q �G[LZU HI

F�HL� C�[EG [CD\ LWN � HSQIO C[QEG RQIQ RH\OG LHSL\ LSWQ �C[QEG ]LEHT LWN CO\ ZTW P�DQ[G\ �GID CYHLN HSLYQH@

�>GS PL[FSD C[QEG ]LEHTN CO\ �EFO VHU RLD ZOLJ �H�K PL[FS� P�DQ[G\ �[\DG RQ [FHSG RLSUO �CL�IL[

�
OHTWG ]LDO PL\FZ RLCLDQ RLC L[QCF CLG RSD[ HU[L CS]F CG
PLONCSG ZH\H GIJ PH\Q �L�\[W
RWHCD PE OHTWG ]LDO PL\FZ CLDGO [HTC\ RCN [CHDQ G[HCNO �P]OLNCD KUQQ L[GH �FDOD PLSGNO

]OLNCD KUQQ\]YZQGS\Q�VTNG MC �RD[ZG RQ�CL�H Q�GHTW�GFH] RLSUO@ P�DQ[G ]UFD D]N
>GO\D UH[I ]OLNCD KUQQ COG �F�DC[G EL\GH �RDL[ZGO P�DQ[G ZTW\ � [LIS OLCD GD[U]S\

�RD[ZG RQ ]YZQ ]OLNCD KUQQ\N OHTWG ]LDO PL\FZ PLCLDQ RLC PLQNJ H[QC CO\G\ZG RN�

��H�WT Q�GHTW MOQG�[U\G

]JC GS]Q Z[ R]HS\ �PFG ]ZL[I PH\Q COC ZH\H GIJ PH\Q RCN GSHHNG RLC HI GUF LWO\ [\WCH
U\HGL 
[ ]KL\NH@ [\UQ RLFN�W PLJDID�GS]Q R]HS � ]JC GS]Q PU UD[C R]Q O\ RD[Z D[U]S\N\

CO MNOG � JDIQG OU R]SLGO LHC[ GLG\ PL\FZ PF OHTWO P[HE L[GH �GQCO MW\S PFG [C\H >]JC
ML\QGOH ]JC GS]Q R]LO U\HGL 
[ [QC GID �PFG D[U]SH KJ\ [DN PC Z[H@ �GOLJ]NO KHJ\L

>OHTW LFLO PFG CLDGOH KHJ\O RLC GOLJ]NO ODC �RD[ZG ]HFHDUD[LUGO \L@ �C�KLO\ C�\L[EG L[HUL\Q�



CT VF ]H[HND

GTZ

XH[L] 
UH �>C�[N P]T UHFQ D�YH �PLQO\N UD[C RG\ ]HS]Q L]\ R]HS\ �[\U FJCH L[L\U G�F� L�\[ RH\O ]HUQ\Q OU

��CL�H Q�GHTW �CQZ� L[IU LDC [WTD VTHS

XQJG ]HOJ Z[ COGH �OHTWG ]LDO PL\FZ ]CDG OOED JTW D[UD GFH] PLCLDQ RLC\ �EL PLJTWD C[QEG L[DFQ U�YH

CO\ X[L]\ P\ J�OYDH �RD[ZGQ ]YZQD VC PL\\HJ MNOG �]H[HWT ]HU\O �P]OLNC RQI FCQ PYQYQ\ LWO O�LH �]H[TCS

�]HOJG OONQ ]LYJQ RG L[G XQJG ]HOJ ODC �KHULQD COC Q�TNG [QC

RLCH MN ON GDH[Q GSLC\ �OHTWG ]LDO PL\FZ ]CDGO H\J CO GO\D UH[I RHEND CZHF\ [QHO \L HOC PLZHOLJO RSL]CFH

�GDH[Q P[\D\ ZH\H GIJD N�C\Q �OON PLSGN HCYQL CO\ \HJO

CT VF

�
GOZ] PH\QH RSLZTU GIG RQID [\UQD
L�\[D [CHDQ�EL I�UD L�\[Q PLSH[JC HJLNHG RNH�RQID KJH\G\
P�DQ[D [CHDQ RNH �
XHJ LKHJ\
 PH\Q DLLJ PLQLQ] PL\FZ GIG��HK�KL ]HSD[ZG G\UQ �D�H ]H[HND�


TH]G ]UF POHCH�KS PLJDID�GD[ZGO LHC[ HSLCH LHSD JDIQ RLC\ RHLN �GIG RQID DHLJ RLC\]HKL\D 
U�

��IZ PLJDID RLHYQD �GI RLSUD PLSH\C[G

D]NH � "GIG RQID [\UQ HQN GOZ]O \HJO \L COG HU[L GSH\C[G C]LL[DG LWO UHFQ �OHC\O \L
GFHGLD UFHSD�RCN L�\[WO HDH\L L�WU � KWZ F�HL CSLS]�L[GH OHTWG ]LDO PL\FZ PLCLDQ RLC\ PLQNJO\

PGD OHWL\ FU P\ HU[L\ [WCO HOHDEQ PZLJ[QH OON P[Q\O FH[K HSLC �OON GD[ZGO PLFQHU PSLC
GOZ] \\J PGD RLC MNOG �PHQ�HT CQHL 
U�PGD FH[K �]LDG GSDL\N GD[ZGO PL[\N\ \�[O Z[H �

�RHUQ\ LD[N � 
H]HQL
 LS]ZF C]LL[DH �GOZ]O \HJO \LH
G[ZQ OU ODC �H]HQL\ HSZ]H PGD H\\J GIG RQID PL\FZ CZHF\ GKH\W M[FD D\LO \L G[HCNOH

�GWLNO TLSNGO HSZ] CO �PLQO\ PU [\UQ D[U]L\ �JLN\ HSLC\
�GWLNO GTSNG [\UQD PLQNJ HSZL] CO\ ][DHTH ]ZOHJ GSH\C[G C]LL[DG RNC\ ]HKL\WD O�L FHUH

ZTW\ P�DQ[G L[DF PLD\HLQ GIDH �GIG RQIO RLFG CHGH�D�H ]H[HND�HQHQD ONCLH DC]TL\ FU GU[L
��ES OLUO PHNLTO ]�H\D 
U � P�DQ[G ZTWO VTHS DH\L �HS]LEHTQ FHUH �IQ G�W� C�KL[GQ GQ] [DNH�

�
���LOU [\UH CY HJHO\O [QHCG
K�L[GQ D]N\ GQ OU RCNQ PL\ZQ \L�INZ C�J �HL]HDH\]D�LC\
"]HJLO\ GOLUHQ\ [CHDQ RCN COGH � 
JLO\O R[TQLQ CO LOLQ
 PH\Q \LFZGO JLO\ ]HSQO [\WC
G\UQ L�U HLOCQ \HFZ L[L\UG COC [HDLF LFL OU OJ HSLC\ ]H\FZG [C\Q GQGD [\UQ GSH\ PSQCH
LWON PE ]HJLO\ GOLUHQ PYUD\ C[QED [CHDQ COG G\Z RLFU MC �
LOLQ
 [FED GI RLC MNOG �RLSQG

]H\FZG [C\N GI L[GH PLQO\N HSLF\ PEG [\U�FJCGHL\HFJD� D�LYSGH �HK�T\� MHSLJ�]JSQG H\ZG RN�

��CS D�J TLESD [�I[EG L\HFJD GD[ ]HNL[C GC[H ��DS G�J ]�H\DH





GO PL\FZ]Q PG �PL[HNLDG PE HGHQN �PLTNSG OHFLE ]C J]HWG �RH\C[G CHG [HNDG


RLSZ ]C P]HJG �RH[JCG CHG [\UQG HOLCH �PLQ\ ]S]Q O\ \FHZ \E[ MH]Q H][H] \FZQOH



]UF VTHL

HTZ

� GSH[JCG GKH[WG PE\ HSFQOQ CHG L[GH �H][H] \FZQOH 
GO \FZ]Q CHG VC �PLTNSG

GHQN �]LGHOCG GJE\GG ]S]Q CLG VC � PLQFHZG PLE\LGG ON O\ GCYH]N OZSD ]TW]SG

FJC OU GOJ GSSLC [\UQ ]\HFZ L[G\ �PLTNSG ]HHG]G ]C ]J]HWG GSH\C[G GKH[WN

][H\ O\ ][YH] MH]D �L[L\U ][H]D L[L\U ON OU GOJ CLG COC PLTNSD\ G[\U MH]Q

ON OU ]FQOQ CLG [YHLQG L[L\UD �
GO HSTJL DLK ]C ]CKDQ CLG MNDH �HO GQFZ\ PLTNSG

GI RHLU[H �]LGHOCG GJE\GG LFLQ RH]S ONG\ � [HYLLG PYU OUH � ][YLLQG PLTNSG ][H\

� �GQGD [\UQD FHJLLD UDHQ

MH]Q FJC � [JHD CHG RLC\ [QHJH�OZ � TWH] PFCG RLC �GQGD [\UQ \L[WGO \L MN L[G\

]L[L\U Z[ � GIG [D\G ]C Z[ 
GO \LFZQ GLG �RN G\U HOLC �GCQ MH]Q G[\U HC G[\U

FJC PSHY[N PL[DHU PG �RH[Q LSDN KD\G ]J] [DHU [FUG �G\HU CHG MN COC �ONGQ ]JC

�HLSWO PLYHD[ PG\ ]HQN P]HC GSHQ CHG �]HJWO �HC �L[L\UD ]CYO LH\U GI HQN GIH �FJC

]C PL\LFZQG PG � HLSWO HSQS\ GU\]G LN �HLOCQ \HFZ L[L\UG L[G �GU\] GSQ\QH

�P][YH]N L[L\UG

HFLD GOU CO HOLWC � [\UQ ]HHYQ PGD PLLZ [DN �[\UQ M[HYO PLFJC GSQ\Q MNLWOH

]C ULDG [DN L[L\UG \HFLZ M[HYO PSLLSQ PYUD RN\ �
[KHW LHC[G RLSQ
 �HSLLSQD ML\QGO

�
G O\ H]JE\G ]J] PLTNSG OHFLE LFLO PLCLDQG PLTNS PG �
GO PTJL

CLGH �ZOJ GD OHKLO OHNL LUL\]G PE COC L[L\UO ]ODEHQ GSSLC L[L\UG ]\HFZ PE MNLWOH

� L[L\U [\U�FJCOH LUL\] L[L\UOH L[L\U LUL\]O C[Z
 �[\U�FJCD PE KH\WO GOHNL

]C ][]HT G]LG �[\U�FJCG OUH LUL\]G OU G[QCS\ G\HFZG ]LLJF �
RL\FHZQ R]\O\

GHH\GH@ JDIQD GD[ZG ]JCG GQGDO Z[ G\HFZG ]C GOLDEQ G]LGH HCKDO RHHN]S\ RHLU[G

KH\WO GOHNL L[L\UG ]\HFZ RLC POHC �>
HFNH HO LHC[G \FZQ JDIQ �\QHJ �G[HQ]

CYQSH � LUL\] P\D L[L\UG C[ZS PC Z[ �HSQQ L[L\U P\ [ZUS RN PC COC �[\U�FJCD

� H[HDLFD HC H]ZL]\D � L[L\UG OU 
L[L\U
 P\ C[Z PC �GI FESN �[HKG HD [ETS CO RLLFU\

�PLTNS O\ \FJ [HK J]HW COC [\U�FJCG RLC DH\H �L[L\UD [HKG [ETS [DN

�]HE[F \HO\D EYHQ RD[ZG RHLU[ L[G �HL[JC O\DH HLSWO\D ]K\HW L[L\UG ]\HFZ [\CN

�PLQO\ D[Z [\U�FJCGH �[\UQ ][H]D D[Z L[L\UG �D[Z HSSLC MC \HFZ Z[ LUL\]G

[DN\ \HN[G RQ FOHS\ RH[JCG TNSG PEH � PLTNSG LHDL[\ CKDQ GQGD [\UQ �[QHC ]CYQS


L[L\U
 P\ \L RN PC COC LHKLD LFLO CHDO OHNL GI RHLU[ RLCH �
G ]N[DD LHO] ONG � HD GNI

GU\] ]HSQO [\WCH �PLTNS O\ [HET [HK PLHHGQ G[\UG L[GH �L[L\U P\ \L PC Z[ �[H[D

GYHDZ P\ RLC L[G �ZWTD OKHQ CHG P]HJG L[L\UG PC MC �L[L\UG ]C[ZO PLOLDHQN PGQ

�
ZWT L[L\U COH LCFH L[L\U
 �GC[SN �MNLWOH �GLK[WO ]Z[W]Q GYHDZGH PLTNSO\ ]\DHEQ

]J] [DHUG L[L\U ON OU OJ CHG COC �GSZQG 
]L[L\U
 OU OJ HSSLC GQGD [\UQ �FHUH

Z[ GWYQNH G\HFZO TJLL]QN TW]S CHG RLC L[G [FUG GSQS CO FHU ON MNLWOH �KD\G

CHG OONG L[G\ �G\[WGO GWYQG 
]L[L\U
 P\ \L [DN [\UQD DLLJG GCHD] L[ND �G\[WGO

CHG [\UQD DLLJG GCHD] L[N MNLWOH �OONG ][ETQD ZOJN RHFLS ZOJ ONH HLZOJ ON PHNT Z[

E\HQG O\ HQYU ON �
L[L\U
 D\JSG FJC P\ RLC L[G [FUG GSQS CO FHU ON �GI FESN �ODK

�GQGD [\UQD EGHS ODK RLF RLC MNLWOH �RLLSQ ]U\Q Z[ OHJO OHNL GIG

CHWC GQHF CHG L[G RD[ZN �PFCG LTNS ]C ]N[DQG H]EGSG OU 
GO THOLZ CHG GQGD [\UQ



CT VF ]H[HND

ITZ

MNLWOH �ZHWLTGH GJHH[G �RHIQG LTNS ]C PFCO R]S\ 
GO THOLZ CLG GJSQG PE RN\ �GJSQO

CLG MN �FLJL RD[ZN COC GCD GJSQ RLCH �]HW]H\D CD HSSLC\ FLJLG GDFSG RD[Z CLG GJSQ

[\UQ PE GQYU HI GDLTQH �FLJL ON O\ HO[HE ]C ELGSQH ]LK[W GJE\GD JLE\Q 
G\ ]CKDQ

�
GQGD [\UQQ RL[HKW RLW]H\
 �]HW]H\D CD HSSLC GQGD

DLLJ]Q RLC MNLWOH �
G O\ ]FJHLQG H]JE\GD GLHO] FLJL ]LD ON ]N[D\ CKDQ GQGD [\UQ

R]LS HC GSZS\ GQ COH �H]H\[D �
RQI [THJQ
N GSZS� [ED ]HJWO HC FOHS\ GQ COC [\UQD

]D\JS ]JC ON � RLQH RLQ ON O\ ]WTH]G PEH GS\H GS\ ON ]N[D MNLWO �[ED\ [JCO GS]QD

�GI OU GI RL[\U]Q RLC [ZDH RCY PEH R\LH \FJH �GJE\GG O\ ]FJHLQ GS]Q

GHDEO GOTWS HOLWCH �GSZQD\ CQLLZ�]D GQGD ON OOHN [FUG ]N[D ]C EYLLQG [\UQG [LF

GCYL �]LDG ]N[DD GOHONH KHLFGO ][]HQ CG]\ FDODH � [JC PEW LFL OU HC PHQ LFL OU

CO\ G]LG H]FLO\� RWHF CYHL ��RLFN CO\ G]LG H][HG\� PLCON �MN OU VTHS �CYLH �GWL[K Z[

]CYHL GQGD\ PH\Q Z[ CO � 
RQI [THJQ
 Z[ FHU VLTHGO \L GOCO �PH]LH �POHUG M[FN

FHTLG O\ G[L]LG ]HDL\JG ]QJQ PE �GC[SN �COC � PLQL GUD\ GO HCOQ\Q Z[ OWS OONQ

OLUO HSUDG [DNH �RD[ZG O\ LFHGLG E\HQD L[THQG�IN�DN 
LW�O\ LSQIG OHTWG �HS][DT ]C

�GIG FHTLG ]C JWKO LFN HD \L PLQL GUD\Q ]HJW ]D GQGD

G]U �[FUG ]JOYG LFLO GCLDG ]LDD G[H\G 
G ]N[D\ ]CKDQ [\UQG ]QGD �[HQCN


G OC D[Z]QG �[FUG OUD ]HL\LC ]C ]CKDQ CLG L[GH �RD[Z ]\HFZD ]\FZ]Q GQGDG

LFN MH] 
G ]D[LZD GNHIG PFCG ]HL\LC CLG ]LDG ]N[D L[W\ MNO HDO PL\L GOG �GI RD[ZD

PLOHU HL[HQLCH HQF Z[ �GQGD [\UQD PE [QCS MN �JTW RD[ZD [QCS\ M[FNH �H]N[DQ GCSG


GO TJLG MH]Q PLTW]S �]H[KQGH ]HWLC\G ON OU �RHY[GH GLLHHGG ON �[QHC GHHG �JDIQG OU

FDODH ]JC GS]Q
 �
G ]ETLWO OU�OC GNLOHQG G[H]G FHTLD ]\[\HQ GLLHHGGH �H][H]OH


FHTLG FESN R]L\]HNOGO GS\Q�PJOH P\ GC[ �GZL[ID HC GNLW\D PC �]HCFHHD U[NHG CO � �HS PLJDI�

��I�LG G�W ]HSD[ZG G\UQDOJH ]HLON �]HQFC LOU \FHZG ]C TS[WO �
G RHY[D OKDH GOHU RHY[GH

RLCH �PLOUDO ]ONCS GOHN GQGDG � JTW RD[ZD [QCS\ M[FN � G]UH �
GO G\C JHJLS JL[O

\FZQO DLDTQ\ PHJ]D �PLZOCG [LUD GHONCL H]JW\Q LSDH CHG COC �GD ZOJ PLSGNO

�G[H]G

]CH GCSGG ]C PLNWHG HOOG �GQGD [\UQH LS\ [\UQ �PL\FHZ LS\D PLLTQ PLSGN ][H] [WT

G]UQ �[THQG ][Q\QD PL[HQ\ PG\ FDODH �
GO PFCG ]C PLD[ZQG PL\UQO PLLJG ]JQ\

OHNCO PQYUD PLNHI OC[\LD G\CH \LC ONH �JDIQ G\US RJOH\ ONH 
G \FZQO MWHG ]LD ON

\FZQG ]LON] ON HIH �PLSGN O\ MHHL] LFL OU GSHGN ]\HFZD \FZ]GO COD 
G L\FHZQ

]CH G\HFZG JH[ ]C HLLJ ONDH PUG OND [LFJGO �OC[\L O\ PLSGNG ][H] LW OU GSHGNGH

]C ]NWHGG CLG �PL\FZG \FHZD ]JSHQG �
G ][H]D CHG GOC O\ P[HZQ �GSHGNG LWHC

�GSHGNG ]\HFZ O\ ]HUQ\QG CLG G]Q\EGH �
G RHNQO \FZQG

CLDSG GL[NI LFL OU G[CH] ]LOCLFLCG G]Q\EG\ ]LON] HI�CN�N �FL�O\ FL]UG ]LON]N

�PL]LUG�JDIQG LSWO PLZ[IQN 
G ]LDD ]H[LTG GLGH �
GO \FZ THTG ]HOYQ OU GLGL CHGG PHLD
COH �PGD HO\DH PGQ HJZOH PLJDIG ON HCDH ]�HCDY 
GO \FZ GFHGLDH PO\H[LD [LT ON GLGH

�CHGG PHLD ]�HCDY 
G ]LDD FHU LSUSN GLGL]DH]NG ]C HC\L PLTHTG LFU HOLWC �[QHC GHHG


GO \FZLON ONH �JDIQG LSWO\ PLQFG LZ[IQN HLGL 
G ]LDD PLSGNG ]HFHUT O\ PL[LTG �



]UF VTHL

JTZ

]LDD 
[E]
 GLGL FHU COH �POHUG ]HCDY ON LZOC 
GO \FHZ HLGL GFHGLDH PLO\H[LD\ JDKQG

� �
[JTQ ]LD
N HGHSDL COH �PL[E] M[FN \FZQG ]C HJWKL CO �
G

]\HFZ ]C HWLOJL COH �PL\HFZ ]HQHZQ KUQ L[LJQD PLLJG ]HQHZQ ON ]\HFZ ]C HSZL CO

\FZO LFN � \FZQD H[ZDLH \FZQG ]C HSDL COC �G\HFZ O\ PLFJC PLUE[D PLLJG LSQI ON


\FZQG ]\HFZD PLLJG ON ]C��C[ZLH VHT O�I \[LG [�\[ \H[LW�


