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]UF VTHL

J\

GLGL PC PE ZLWTQ P\H[G �FDHNQH XLQC [\ZG GLGLH \FZQG ]OUQ GOU]] GIDH �HONCO [I

GQ PC CHG ZLWTQ RNH �OONGQ GLOCG GCYL RN OU �]HSD[ZG OND MLL\\ GQD CZHF FJHLQ

][]HL N�C\Q �][JC GSHN] UDKD HO \L\ DOJG HQN �H]OUQD D\JL ]FJHLQ GSHN] HO \L\

CHG RN OU �MN ON HD [NLS GHDE ZOJ O\ RH[]L RLC �H]SHN]D [\DG [C\O GQHF CLG\ FDNG

�RL[HQLCG RQ CHG\ L�WUC [HTLCG OOND HSLC

�PFG�G[WNO R]LS CHG LN DOJ O\ PUKG RN PE HD EGHS[WNO JDIQG OU PNO HL]]S LSCHC[ZLH�

��ILVHT ON VHT CLDQ CHG\ �]HL[INC \E[Q USQGO �HLOU VWHJ RN PE L[THQG JH[G\ FYQ COC

EGHSH []HL DJ[]Q CHG RN OU �PGL]HLNI ][NGH PLLJ�LOUD M[U ]Q[G O\ GOHFEG GLOUG LFLO

]UDHS GIQ [\C �FJLD PLQUKG LS\ HD H[DJ]S PHZQ ONQ �RD[ZO PLLHC[ PSLC\ PLSLQD RN PE

�
HLOU PLDLLJ RLC G[WNO LHC[ HSLC\ PF\ GNOGG

�D�J 
RSU[ RQ\D
D HTWFS � ]HHYQG LQUK RLSUD ZHZ G�LC[G LD]N MH]Q�


DKH[GH [HUG
 � LUL\] Z[W

VF�ILZ
G]WLOZD GKJ �GUL[IO RLCLYHQ PFC LSD\ M[FN
HQHZQD M[FG G]LG RN\ [QHO ML[Y �
�GWLOZ COO CLG\ ]HQN GKJ PLU[HI HOOG ]HSLFQG OND G]U PSQC �OCUQ\L 
[ LDF CS] O\

]HDH]ND H[QC\ GI\ GC[SH��CLZ�COO GU[IO RN PE PLEGHS HLG P\\ PH\Q � 
GQH[U G[DZS\ GKJ

�HOC ]HSLFQ EGSQN �GWLOZ��PLLJ ][H]�

PLQUW\ GSHHNG RCNH �]HDH]ND H[QC\ HQN �GWLOZ COD U[ILO GKJ M[F\ �\[W \�C[H]GH
��GWLOZD PLU[HI OON M[FD\ �MWGO \[HWQ 
TH]DH� �PLFLWZQ RLCH G]WLOZD G]HC PLCLYHQ\

JLZ VF

]TSNQ � GSLEQ GSLC\ FL GQH �L]C FLQ [QHJH OZ �C[Z ML[Y CO CLYHGOH TLSNGO [QH\


RN\ ON CO [QH\ �GCLYHQHM[YS [QH\G\ CLG G[DT � GILJCO FLN \Q\Q HSLC [QH\G\ L�WUCH �

DH]NG GDL[\NH �MN ON DH\J M[HY GSLC\ FLG RQ �HLOU REQ CHG\ �ONCO []HL DH\JHPNOONO �
�M[HY D\JLL [QH\G\ LCFHH LCFH �M[HY D\JS FLG PC �PNLN[YD\�KH\W�


�"CLUDLQ LZHWC �COLLUQ LOHLU C]\G
LONG\ L[G �FLG DEC CQKS LONG PC �HL\HFLJD R�[G \[W �
LONG [JC ][[ES FLG CG]\ [QHO LHC[\ RN\ ON �RN PC �LONG CQKS FLG ]CQKS\NH FLG [JC [[ES

�FLG M[F H]CQHK ]CYHL �CQK LONG\NH
CQKS PC\ HSLLG 
CLYHGO
\ ��PLSH\C[ [C\H� L�\[N COF \[WH �C[QEG ][DT OU G\ZG PLLJ ][H]D�

��CLEHTD PLZHFZF GQN D\LL GIDH �GQYU FLO H]CQHK ]CYHL �[ZLU

FL � "CO V[YO [QH\H TLSNGO FL ODC �TLSNGOH CLYHGO [QH\ �TLSNGO COH CLYHGO FL CQLCH




JLZ VF RLOHJ

K\

�DL]N C[L]LX]L PL[LNH [HS]
HEHPNO
]HFLG ]C ]HD[O �PNLN[YD\ ONO �C[QEG\ UQ\Q �

TLSNGO FL
 FHQOO HSCD L[G\� �CQK [DFD ]UEHS\ HO\ FLG LFL OU GCQHK ODZQ [HS]G\ KZHS
�CLG DH]NG ][IEH �LONG DEQ GSH\ 
FL
G RLF\ [QHO ML[Y �HDEQ T[J LONO GCQHK RLC\ PEG ��[HS]Q

�DEN CO\ �GCQHK ]TSNQ FL\
�HFLQ COH HDEQ CO GCQHK ODZQ [HS]G RLC\ GC[SH �MND M[HY RLC CLEHTG ]SZTQ LWO POHCHL�WU�

��\�C[H]D P\ N�NH �H[YLZ\ COC �[HS]G RQ G�F �HN GFSD 
TH]G ]SHHN PE HI\ GC[SH �L[G G�F �JO ]H[HND 
TH]

[JC PHZQDH�HDEH G�F �FN OLUO�CYQSH �CLYHGO � [HS]D ]HFLG ]C ]HD[O C[QEG ]SHHN\ 
TH]G HD]N
�TLSNGO � []HLQ PLU[ID [QCSG 
FL


��CLYHQ COC TLSNQ FLG RLC\ �RHFLSN ]HLGO RLFG RQ CDO HLF [HS]Q PC\ �]HJFO [\WC GLG �[HS]Q FHQOO ROGO H[QC\NH�

�LONG MH] RLFN �G[LHCQ GCQHK ]ODZQ\ �OOJ GD \L\ FLO RCN GSHHNG\ \[W R�DQ[GH\�C[H]DH�

��T[J LON FLO [LHC RLC\ �F�E PLON � \�C[GH \�[G N�NH �LON O\ HNH]N ]D\JS GSLC GOHOJ FL\ [DHTH ZOHJ

�H[LHCD [HS]O ][DHJQG RDC O\ HC XU O\ FL RHEN �R�DQ[G D]N FHUFLG RLC\ RHLN COG GQ] C�D\[GH�

�MH] COO GCQHK ODZ] FYLN �GOHOJ

Q�Q\ COC �CHG T[J�LON H]HOOND LONG\ PEG �
MH]
 GO CGL\ ML[Y RLC �T[J O\ GSLC FLG\ RHLN [DHT R�DQ[G POHCH

GLH\U\ COC HNH]Q FLG ]CYHL HOLC RN HQNH �GCQHK ODZQ HSLC\ LONG O\ HDEQ GWLFU GSLC L[G �LONG DEQ ]CYHL FLG HOLC

C GCQHK ODZQ T[J LON RLCH �
MH]
 GI RLC\ GCQHK ODZ] CO � T[JQHNH]Q ]CYHL\ �PL[DFG LS\ VH[LYD ODC �HNH]Q CO

GQYU FLG FYQ RF G]C\NH �GCQHK ODZQ\ �MH]N ]LSHFLS CLG �H]HOOND LONG ]SLJDQ GLOU RF G]C\N L[G �T[J O\ GSLCH

�LONG GQU CQKSH ]CQKS FLG MNOG �MH] GO ML[Y RLCH �T[JQ GLH\U GSLC COG

��F ]H[GK �DZUL ]HOGZD 
U � T[J LOND ]HFL RLSUD FHU

�FHUH �PLSLSU XDHZ �OCZIJL RHIJ �
]HCOQO LH\UG OHDLZ ]LD RLFD
 � T�\G OU J�[EG L\HFJ 
U � 
]HFL
 RLF ][FEGD FHU


LQF H]NCOQ G[QES CO\ [HS]N � H[\NHG CO\ ]H[LW
MHSLJG [WTD [CD RNH ���TZ�ONC ON RLC
][IE\ H[QC\ L�WUCH �UZ[ZG RQ [ZUS\ [JC �PLQ HLOU CHDL\ FU �GCQHK ODZO ONC C[ZS POHUD\
CO G[H]G\ LWO �[QHOH �GD\JQG ]OLJ]D GOUL\ GQ LWO PUKG OC ]YZ HNQTO \L �CHG DH]NG
RLSUO ]H[LWG LSLFD UHFL\ HQN �H]NCOQ [QE ]U\ FU HD\ PLSLFO LHC[ ]HLGO [DF PH\ DH\J]
RLC\ [QCS GCQHKG RLSUD PE RN OUH �JQZG OEOE]]\ FU G]SHU RLC\ �GOJG RNH �]H[\UQH GQH[]
PJLFGO ]HZ[LH ]H[LW ]YZD PFC LSD M[F\ LWOH �P]NCOQ [QE FU P][GKH ]H[LWG ]CQHK LSLF
�PLQD H[\NHL\ FU 
ONC
 RLC[ZS HGL CO\ �OON M[F POHN OU [QHO RLSUG GLG �P]OLNC P[K P[WUQ

�
HNH PLOUDG RHY[D HJFHG\N CHG P[\NG\ H[QC HQYUD GIG PUKG RQH
L�\[D [CHDQ RNH���JO�CL LSLQ\��
ONC
 P\ OJGO CHG [\NGG RLSU\
P�D\[G D]N RNH�P\�G�DZG ZLZIG CO �RLSLQG ]DH\]OH X[C M[F LWO ]HYQD PUK ]]O GYH[\ LQ
 �

[ZLUH PSHZL] ]OLJ] CLG PLQ ]SL]SH �ONCQ M[HYO PSZL]\ FU RLZ\QH PLONHC LSLQO GCQHK
�
GOLNC M[HYO P]HDL\J��P\ � ]�GU R�DQ[G \H[LWD [JC PUK 
UH�

PL[\LQ DDHF ]�H\ �FN 
QU �KL D�D �FUZ 
QU �DN Q�D OCHQ\ 
[ L[HUL\ �E G[UG GU L\L ]LD �J�K RL[L\NQ C�HIJ �U�U

��ROGO 
UH �FQ 
LT RHUQ\ LQO\ �T C�J


GULESD COC RLCQKQ RLC\ PLU[ID [QC] �GULESD CO\ RLCQKQ RN\ MSGO GQ
LW OU VC �



]UF VTHL

L\

COC PLSLFO ]TJL]Q GSLC CN[LWG\ GC[S � GULES COO 
HNH OGCDH C\QD CQKLGO PLOHNL PLU[IG\
[DHFQ �[HS]H GODS N�C\Q �GULESD PLU[IG ]C CQLK\ X[\ OU [DFQ DH]NG\ �G\[WD [DHFQO

�UEQ L�U CO\ HCQKS\N
PLS\O V]H\QG HG\ON FY \L\ COC �G[QHJ RCN RLC LN �
HGF ON CN[LW
 CLG\ L�\[ \[W\ HGIH

�L\LO\D HSLC\�]SDHQ H]L\HZ RLC [HQCGOH �[QHJ CHG LCFH COG HGF ON CN[LW CLG UHFQ G\ZG O�I C�\[GQH �W�SN�

��\�\[G ]L\HZ ]D\HLQ RNH �U�YH

�C\QD GCQKQ GODSG\ ��L�\[ ]T[EN 
RLCQKLQ
 COH� 
RLCQKQ
 HS]T[E LWO \[WO \L [JC RWHCD
�UEQD COC [JC [DF PLCQKQ PSLC RLONC ODC �H[LHCD RLONHC CQKQ [HS]G RNH��\�\[G \[W RN�

�D�U�
RHQ[ O\ CQKLWG
C[ZS []N H]HC� �RHQ[G \C[D\ 
[]N
G MH]D RH]SG FF CLG GQKLWG �
��]HQLEW ]HQLEW LH\U\ P\ OU 
Z[TQ

]W[KYQ �
ODC �L[WO [QH\ CLG LN
HO\ XSG
�

[]N LHQF ULDE H]HC MH]D �CQKLWG DLDT ]HZF ]H[U\ RLUN LH\UG�
V[KYQ RLC �
COC HSLC\
�[QH\F [QH\�FHUH R�[G L\HFJ �MH[UG L�WU�


[\NGO FL RLCH GCQHKO FL \L �D[ [QC
DH]N L[G\ �ONG ]UFO [\NGO \L 
[QH\
 ODC �R]L LNH
U[I OU PLQ�P]WLOZD PLU[HI PFC LSD\ M[FN �G�F �HO OLUO 
TH] �\�C[H] �R�[G L\HFJ �C�D\[ �R�DQ[�

��[QH\ G�F] OU D�LYSG L\HFJ 
UH �]U\DH G�F �N PLJTW �RLLFUH


CHG GCQHK ]OJ] [\NG
OLUO H[QC\ GQO G[L]T HI RLC ���C�UD�CO\ [HS]N H[\NHG CO\ ]H[LW
HD]N\ HQNH �ONCG O\ 
GNCOQ [QE
 PH\Q CHG C[ZF CQUK PSQC LN � CLG H]NCOQ G[QES

PLSH\C[G��OLUO CDHQ�PLNL[Y PSLC\ RLONC PEH �
CSQJ[ EHOW CO
\ RHLN MC �RLFG O\ HSLSU [ZLU GIH
]OLJ]N [\NGG ]C RHFO \L [DF O\ HWHTD\ L[G �[\NG PLNL[Y\ G[H] G[IE �GOLNC RHZL]O PLQ

�GCQHKCQEHFH PL[DTG \�U �E G[UG GU L\L ]LD L�WU���GI RLSUO ]HD[ ]H

RHFLO HO C�C GIN [\NG\ RHLN �[L\NQ HSLC GD\JQO PFZ\ [\NG\ ��JNZ ROGO 
U� RO CQLLZF GQD PUKG GI\ GC[S

�ONC P\ HLOU RLC RLLFU\ �GCQHK ]OLJ]Nnr


OHWNQ ]HJWO [QH\ RLCH ]LINQ ]HJWO FL RLC �D[ [QC
[HUL\O COC FL RLC\ �D[ O\ HQUK �
DH]N\ HQN �OHW HSLLGF �OHFE U[I [HUL\O COC [QH\ RLCH �]LIN HSLLGF �GCQHK�UH[I U[I OUDH]NQH�

��OHWG U[I CHG\ �GOHFE GL[DQ FQOH �OLUO [HQCN �
[QH\
 HSFQO GI

�[QH\OH FLO PL[HUL\ RLC H]KL\OH �HOC PLQUK OU ZOHJ RSJHL 
[HGFHQ �
TH]H L�\[ ]UFO POHCH �R�DQ[�

OHWNQ RKZ [DF\ �CLG CQOUD C[DTF O�Y COC 
UH[I U[I OU
Q RLFG [HZQ RLC P]KL\OH �OHWNQ ]HJWO FL RLC\ RSJHL 
[

�FL HO ]HLGO DH\J HSLC

N�\Q L�WU \[WO PHZQ \LH �G\FUN HC GYLDN COH �CZHF ]LIN [HUL\ D[ \W] UHFQ LN �R�DQ[G L[DFQ GKS C�D\[G PE

PLNLL\ PSLC\ PL[DFD PEH �][JC GNOG G[QCS CO\ ON �]LIND G[H] L[HUL\ P]T\ ��JZ OLUO CDHQ �D�DY C�J� J�SQD

��CZHF 
GOLNC
 RLFO

�HZ CO PLJDID CDHQD 
U � GYLDNQ ]HJW ONCD GCQHK ]ODZ RLFD PLSH\C[G ]HKL\ OU �
TH]H L�\[U �

�JQ ]H[GK DZUL ]HOGZ 
U � RCN 
TH]G L[DFD Q�HQ



KLZ VF RLOHJ

CL\

PU HOUL\ FU MN ON PL[DHJQ PSLC\ COC �PL[DHJQG GYLDN RLONHC RCN \L\ [DHFQ\ H\[W 
TH]G
COC GYLDNO 
FL
 D\JS HSLC MNLWO �]LINQ ]HJW H]HCQ ONCG [C\ Z]S]L �FLG GLDEL PC\ �FLG

�HL\HFLJD R�[G D]NH �]LINQ ]HJW H]HCO
�OHFE MN ON M]JG GLGL CO\ ML[Y �
CLYHQG
 G\UL\ PFHZ PJOG RLNTD RLN]HJ\ HOC\ UQ\Q RCNQH

RSCH TH[WH MH]J ONG HOLCN GLO CLHG � CO LCH �CLGG GNL]JG FL OU OKOKLQ [NNG ON CGL\ LFN
FJC M]J CNLCF RHLN � HOHN [NNG OKOKQ �FJLD ]HNL]JG ON GLDEQ\NF DE OU VCH �RSLUD GQLO\

�
GC[S MN �C]QLO\ C[NNQ LUYDQO ML[YH TH[W GLO LHG �FLQ GLD LOHKOKO OLNL COF� \�C[G N�NH�

�C�ITZ J�HC U�H\D CDHGH �PHL�OHDKF E�W

RLC RNO\ �GOHFE GNL]J OU M[DO VLFU LN PC �GQO\ GSLC\ [NN ODC �GQO\ [NN OU UYHD [\CN CZHF GI\ �GC[SH

KUQ MH]JO FLWZGO PUK RLC POHC ��G�ZT P\ D�S\QD CDHQ �PLSH[JCG HD]N\ HQN� GL[JCO COC GN[DG LSWO GN]HJO

HSLC LNG HCOD\ RCN N�C\Q �TH[WN COC M]JG L�U PO\ D\JLL CO\ RLSUO Z[ G[HQC PLSH\C[G ][DT LN �GD[G COH

�H�ZTDH P\ D�S\QG RH\OD ZLHFQ RNH �OHFEN GC[S �HIQ HI ]HNL]JG FL[WQ HSLC\ ON �PO\

PLZFZFQG Q�QH �]HQO\ ]H[NNG HLGL\ LFN �GN[DG [JC FU PJOG ]C PLN]HJ RLC K�HLDH ]D\D\ PLZTHWD CDHQ\ GI �DEC

�GULYDG [GQO LFN �GI PH\L[ O\ HQUK G[HCNO GC[S � �G�FU[ L�ITZ D�S\QD CDHQ� �GN[DG PFHZ RLNTD PH\[O PLOLE[

\L\ �]HJWH []HL PLLHWC PLZOJ GD \L\ ]WD CZHF HSLLGF I�LWO [QHO PHZQ \LH �GLLG\ COO RQLT\ PHZQ H]HCD MH]JL\

�GD RO ]LO � GH\ GFQD GOHN GLHWC\ ]W ODC �C[QED CDHQN �GLOH\LD �PL[Z� PLFZ\ PHZQQ UHYDO

H]HIL[I [N\ CYL L[G � PH\L[G LWO GULYDG PHZQ RLHNO CD\ LFL OU �PH\L[G ]QJQ []HL GGH\\ ON �PLSW ON OUH

��HFTWGD

KLZ VF


PL[JCN [QCF CHGH �[QH\D GOHN �[QC RSJHL LD[H
��O�SN �
TH]H L�\[N COF� \[W R�DQ[G �
RLC PGLS\DH �[QH\O FL RLD ZHOLJ RLC H]UFO\ RHLN �FLD COH CZHF [QH\D FLQUQ RSJHL 
[ RNO\
ODC �D[ RH\O ]C TW] LN � 
OHWNQ ]HJWO [QH\ \LH ]LINQ ]HJWO FL \L
 KZS\ GQH� �OON [HUL\
OU �[QH\D FLQUS PC RLD FLD C]LL[DG FLQUS PC RLD �MNOG ��OHWNQ ]HJWO HOLWC FL \L ]QCD
ZHLF PH\Q �[QH\D FLQUGO []HL JHS DH\H �CHG CZHF HCO � 
OHWN
 HKZS\ PL[JC\ [QHO MJ[N

�MHQTDN �RH\OG

�D�U�
]W[KYQ RLC G[HFZ �]W[KYQ GQO\ � ]LUYQC ���OYDD ]HWLOZ \O\
PLSLQG OND CO �
PHZQ H]HCO 
[QH\
 ]HHGO ML\QQ CHG �HSQQ ZOJ [TJS\ L�WUC �[QH\GH \L LN �RN PL[QHC
]WLOZ UDK COC ��RHQ[D RNH �JHQ HD \L\ PYUDH GZHO\ GYLDD RN PL[QHC [\CN� �PLLZ [C\S\

�
[QH\
 ]HLGOQ GOKD G[HFZ MNOH �]OWHSH ]NUQ]Q �]N]JS CLG [\CN OYDG�D RLYZHU \LC RHIJ L�WU�

��L I


R\LQ\QD GYH[\ LSWQ ]LSKZ O\D CQKQH OHW O\D [GKQ GL[IU RD [IUOC LD[ �UQ\ C]
�
Q OHC\O \LVC GCQHK ODZQ ONHC RSD[FQ COGH �[E[EO GCQHK ]TSNG RLSUO [DFQ CQ\ �GLC[ G

HQYU ONHCD COC RSD[ H[LQJG CO\ [QHOH \FJO \LH "�OLUO 
TH]G HFFY\ GQ LWO� GYLDNQ ]HJWD
�RHLU ML[YH �[QH\D UEQD COH��\�U �JLZ OLUO D�LYSG L\HFJ�



]UF VTHL

DL\


RSLD]N LNLG RLOLW] G]UQ COC
PG\ GIHIQH G[H] [WT RN\ ONH �H]L\HZ ]C PLOCGO RLOLW] KZS �
COG G\Z �LS\G [DUG RQ PLD]NS\ RLOW] HOLWC COC �GQ] P]DL]N RLC LCFH �[UL\ PHZQD PLD]NS

�GQ] GDL]N HI RLC��PLSH\C[�


DZS HSLC � HLOU [DHU HLFG\ DZS ON
HLF VZHQ DZSG HOLWCH �OHTW � HLOU [DHU HLFG RLC ODC �
�GQ] GDL]N HI RLC � PL]\O GZHOJ ]HCG RLCH HLFFY OND��I�ZT DO J�HC I�K L�WU�

GDL]N
 RLF PH\Q COC HSLC OHTWGH �]HCG ][HY GOKD CO �]ZTWHQ ]HCG RLC\ �GI RWHCD\ RHLN POHCH

GQ]�CO E�J X�D\]D PE 
UH �L�\[W\ HQN�
GQ] GDL]N
 RLC\ KE ODC �P�]TD COC OHTWO MLL\ CO �

�[\N � HD ]DNUQCO\ �L[QEO ]HCG GZFTS\ HOLWC KEG [L\NGO FFLY P\H �HQ E�J �O C�J [IULJC ]�H\ L�WU�

��\�U �GID GI PLUEHS U[ZG L]W\\ RHLN �]HCG ][HY GOKD

NZ VF


"RLONHC ]CQHK CQKL HQYU CHG �LLDC GLO [QC �CSQH\ �CD[ [QC "DKH[ LCQ
D�LYSG D]N �
��E�W[ ]H[GK ]S\Q L�WU�\LC�RHIJG POHCH �RLONC PU V[KYQ HSLC �\[ZS CO PC ODC �\H[Z RQH\ CZHF

�FL[��CHG ONC � TQS RQH\ HOLWC\ UQ\Q\ D]N


���GLD CDL]N GOLNC ���GLD CDL]N GOLNC � HUQEH DOJG ]C GJQG COC
PLSH\C[ H\[W �
TH]�

��D�UD C�D\[H R�DQ[ �CNLG G�FRH\O PGD [QCS CO\ PL[DFD PE LN� �CZHF 
GOLNC
 RH\OQ CL\HZG RLC\
COC [HTLC HSLYQ CO\ GSHHNG [ZLU COC � �RQZOFN �DLLJO ]FJHLQ G\[FO HN[YHG �G[H]D 
GOLNC


�OIHSN ]HLGO GS]\S\N COH �H]LL[DNH HSLUD [DFG\NLHOLE COHO �GCSG L[HTLCD RLFG CHG\ GC[S G[HCNOH�

�PLCONH GO[U RLSUO �MHQTD CLEHTD UQ\Q\ HQN � 
HFNH LHJLQ L�U HS]\S [\CN G[H] [HTLC GLG CO �DH]NG RQ FJHLQ

]�H\ 
U � GI RLSUD PLSH[JC HS]SH HC\S [DNH �RN GC[S RLC � GCSGD [HTC COG �XQJ OU H\ZG\ 
TH]G L[DFQ\ COC

CL\HZG ][DT\ �PLLJ�][H]G L[DFQ G[HCNO GC[S RN� \[WO PHZQ GLGH ��DN�L CQZ C�NCQ� L[IU LDC �W E�J PL[\LQ DDHF

C[DT LWOH �HUQEH GJQG\ MND �GOLE[G GOLNCG ][HYQ C]HUL[EO GSL\ PFCG\ PH\Q COC CYWJG GS]\S\ PH\Q GSSLC

��]HCSG [C\Q GI U[E CO Q�Q LN �H[KHWO RLC GCSG L[HTLCD\ [QHO PHZQ GLG HI

OCHQ\ HSD[ ]UF POHCH�P\ 
TH]D�Z[H �HLOU DLLJ LCFH �HONHCH HQYU DOJG ]C GJQQ\ RHLN\ �GC[S
ML[Y P\ �[HTLCG VHEQ PLCYHLH PLKOWSG PLZ\Q N�C\Q �G\[FO HSN[YHG 
GOLNC
 HD DH]N\ PH\Q

�
GOLNC
 [QCS CO\ PHZQD HOLWC FJHLQ FHQLO

��G�KS\ J�HC [IS LSDC ]DH\] MH]Q � �
RIHCO GWQ PC LN D]NQD ]HOEO R]LS CO COWS \H[LW LO \L HI C[QED MC ���
�


RGO\ GWLZH RDKH[H R[LY [HTCO � PLCQKG
[\WC �G[H]G RQ HSLC [ZLUN PUK PL[DHTG ]UF LWO �
�C]L[HCFQ H[HTLC RLC\ �DEC CS]G KZS � GWLZ ODC �R[LY [HTCO CD DH]NG [ZLU\�R�DQ[ L�WU�

��\�U

PL[JC ]H[HZQQ [DFG FQOSH �C]L[HCF [ZLUN PUK PL[DHTG LWOH��FHUH �FQ PLJTW 
U�M[HY RLC RN PE
FQOO GCD G\[FG [ZLU\ [\WC PE �R[LYO CD DH]NG [ZLU COC �GWLZH DKH[ [HTCO FJHLQ FHQLOD

�DLLJ � HUQEH X[\G ]C GJQG PC\�DKH[ G�F �H ]H[HND �RDKH[H G�F �DLZ OLUO 
TH] L�WU�
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RLUD R[LY\ RHLNH �R[LY [HTCO HD[]S\ PL[DF P]HCD COC 
C]L[HCF [ZLUN PUK
 PL[QHC RLC\ ��D�ZT GZ� ]UF ]HJD U�U

RLSUO N�NH �RSD[FQ COC HSLC R[LY\ �PLEF RHEN� GI OOND PSLC\ PL[DF ODC �[HTC � ONCQD UODS PC PE �G[H]G RQ [HTC

��D�HO D�JH D�FSZ C�J LHOG KD\ ]�H\D U�UH �RSD[FQ [THC PQUK � �PLY[\Q ]FQOS GSLC\ �GQH[]

�D�U�
R]HQN RGQ RLCYHLG RLZ\Q ���\FZGGH ���CLS]F CGH
\FZG O\ RHQQ ON\ RHLN �RHLU ML[Y �
GSGS PHZQ ONQ COG �]H[LWG RQ CYHLG OU GZOL CO GQO �
L[W
 P\D LHO] HSLCH GCSGD [HTC

"\FZG RHQQQ
LD[N C]LL[DG D\LO [\WC GLGH���EO PLJTWD�GOLNCD CZHFH �G]LQD � GOLUQD FLIG\
TH]G L[DFN�

��P\��LD[N ZTW CO\ PEG �GI RLF ZL]UG P�DQ[G POHCH
P�DQ[G D]N\ GQ LWO [QHO \LH�E�C GOLUQ�Q ]FQOS GOLUQ ][GIC\ML[U\D ONCO ONH] COPC �

G[QC\ GOLUQ RLFQ FQOS H[HTLCH �]HZOQ RLC\ [\WC ]HCSG [C\D ODC �GOLNCD CZHF GI\ O�L RN
�
RN RH\U] CO
F HCOD [DHU �HQEHW PCH �G[H]RLSUOH �]LULD\ RLSUO GD[ ]HNL[C \�UH �FL[ � \LC RHIJ L�WU�

��[FG ]H[LWQ KJTSG XLQ

[QHO FHQO] �RLSQ RN[FH PLDSU CLDG �GZ\Q CLDQ G]C LCH CLDQ G]C L[W
���CLD]RLCLDQ RLC

PLDSUG RQH PL]LIG RQ CYHLG COC GZ\Q PL[HND
TH]G ��RLSQ G�F �CL RLN[UD��H\[WPLDSU CLDG


P\L[WG �[QHON
RN[FHOHNL �]H[LWG [C\Q VC �[IULOC 
[OH� �PL[HNLDN GOLJ]NO RLL H]HC CLDQ
��PL[HNLDO PGQ CYHLG GZ\Q CLDGO

HSLS\\ GQH �RQ\H RLL OU P\ C[ZL\ CO ODC �PLDSU PFHUD G]LG PL[HNLD P\ ]CL[Z POHCHVHTD�

�GOJG[LYD ]U\D PL[HNLD P\ C[Z CO\ [DHFQ � HSQQ HODLZ COH RQ\H RLL L[HNLD CLDG RGNG VTHL\
�GZ\Q G\US\ [JCO COC

P�DQ[G POHCH�P\ GOJ � GS\QG \H[LWD�CLDGO [\WC �U\HGL 
[ ]UFO � [DFD ]ZHOJQ \L\ \[WQ
PC\ C]LL[DG ]SHHNH �RQ\H RLL CO VC �OON GZ\Q PLCLDQ RLC �]HUFG [C\O HOLCH �PL[HNLD RQ\H RLL
�DLLJ PONHCG [IH �RLLG OU PL[C\S PL[HNLD LSLF ON � RN[F RNQ [JCOH �\FZQO PLDSU L[HNLD CLDG

�PL[HNLD ONHCN
GS\Q�VTNG � GNOGO P�DQ[G ]UFDH��D PL[HND�D�LYSG HOLCH �U\HGL 
[N ZTW\ \[WQ�RCN HL\HFLJD�

��RQ\H RLL PL[HND CLDGO RLC\ �U\HGL 
[N COFH GOJ ]S\QN ZTW\ \[W

PL[HNDH GQH[]Q �HGLLH[]Q [QE COC � �"\QHJH G]LQ GLOU RLDLLJ RN\ GQH[]O GQ
GQH[]O GQ �
� 
MSGQ FJH PL[HNDQ HC MSGQ FJH GQH[]Q CL]C COC �"\QHJH G]LQ PGLOU RLDLLJ RN\ PL[HNDH
GC[SH � "GQH[]N \QHJH G]LQD PL[HNLD PE\ UFHL GLG CO LNH �GOLJ]D X[]QG ]UF G]LG GQ G\Z
HL[DF RLDG CO G\ZQG\ COC �PGQ FJCQ [QHON � 
HGLHH[]Q [QE
 X[]QG ]UF G]LG GOLJ]D [DN\
G]LQ PLDLLJ PGLS\D PL[HNLDH GQH[]D COG �][QC GQ �HO G\ZG MNOH �HLFJL PGLS\O H]SHHN\ [DTH

�FHQO]D GD[G GI HQNH �PLSH\C[G HL[DF HO \[WO X[]QG [IJH �\QHJHPLLJ ][H]D 
UH �R�[G L\HFJ�

��[JC \H[LW

R[Z DLLJQ [IULOC LD[ � GQH[] O\ ]H[LW LSLQ [C\H ]HLSHH]LT XQHJH PLJHW] RLLH PL[Q] \DF

L[W ���G[]CD LZHCH GSLQ RHF [QCF CLG U\HGL LD[ LSQ ���RS]F CGH ���[KHW U\HGL LD[H \QHJH
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PL[HNLDQ L[WQPL[HNLDD GD[]S �U\HGL 
[ ]KL\O ��CLD]��R]HQN PG L[G PGQ PLCYHLG RLZ\QG\
\FZ]Q [JC GZ\Q RLC\ RHLN �FDOD [GYLH \H[L]O Z[ FHQLOG ODEHQ\ COC �GQH[]O HSFQO P\QH
GZ\QG RLC PGD PE\ �PL[HNLDO \ZGD PLFQOH PL[IHJ DH\H ��
G[]CD LZHCH GSLQ RHF
H� �GQH[]D

�PL[HNLDQ GH\�G[IED GO[U PLFQOH �PLDSUG RQH PL]LIG RQ CYHLD COC L[WN RHFLS
P�DQ[G L[DFQ UQ\QH��DN�L ]H[HTC ]HONCQ�OU RLZHOH L[WN HSLF\ �P[NG LCON O\ RLLD RLFG RN\

�R]HQN RSLC � ]H[LWG RQ PLCYHLG PLZ\QG �G[H]D\ PL[HTLC ON [C\D ODC �H]LL]\
� 
R]HQN RGQ RLCYHLG RLZ\Q ROHN � PLCONGH ]LULD\GH \FZGGH \FJGH ODKG
 HSLS\\ GQ �GI LWOH

TH]G HD]N\ HQN �RSD[FQ [HTC\ �PLCQK PLEF O\ [LY HQNH� �PGLOU PLZHO RLC ODC �RSD[FQ HSLLG

���KY���[HTLCG RQ CYHLG GZ\Q OND CHG MNWQ GQN N�N� �U\HGL 
[ ]KL\D GSLC C]LL[DG CQ\ HC��PL\[

�U\HGL 
[N �P�DQ[G ZTW RNH��F�D PL[HND �D�CL ]HQH[] �DN�L C�NCQ�

L[HTLC ON FHQOO \L DH\H ��
GSLQH GSLQ RHF
� RLZ\Q LSLQ ONO PL[HNLDQ GQH[] FQO [IULOC 
[ ODC
�PL[HNLDH GQH[]Q DC�RLSDD G[H]]HN[DH FN PLJTW ]LEHT PU HS]LEHT [DTGD FHU \�U �P\ �CQZ� L[IU LDC L�WU�

��CN � GQO\ ]JSQD PE 
UH �
TH]G ]HL\HZ DH\LDH �JO

PLDSUH PL]LIQ CYHLG GZ\Q OU PL[HTLC [C\D RLZHO RLC\ GC[S\ �P�DQ[G L[DF ]HK\W RLDGO \LH�
FHUH �MN OU ZOJS U\HGL 
[\ HSLYQ RNLGH �[IULOC 
[O HQNH �GQH[]QH PL[HNLDQ PFQOO \L COGH �
M[FGH �O�I R�DQ[G RN G\ZG [DNH �RLLG OU PLZHO\ P�DQ[G D]N\ P[NG LCON CS\ LCQ RHLU ML[Y

�[HQCG [DTGG PU FJC GSZD GOHU GSLC GS\Q�PJOD FFLY\
\LC�RHIJG �RNC�FL[�[LNIG\ GIH �PL[HTLC [C\D PE PLZHO PLDSUH PL]LID\ �P�DQ[G L[DF \[W

M[HY RLC � ODKH �PLDSUH PL]LID MLL\ CO \FJH ]LULD\\ PH\Q � PLCONH GQH[] GO[U Z[ P�DQ[G
�]H[LW [C\O PLDSUH PL]LI RLD ZOJO [HZQG [ZLU HGIH �[GYLH \H[L] DH]ND \[HWQ L[G\ �[LNIGO

�\FZGO G�GH PLCONH GO[U KZSH �H[LL\ FDO \FZGH
D]N UHFQH �PGQ CYHLG OU DLLJO FHQLO ML[Y PLDSUH PL]LIQ CYHLD PE\ UQ\Q C[QED\ L�WUCH
LHOLE �GL[]CD HSFQUGH PL[HNLDQ HSFQO\ [JCO\ [QHO \L � P[NG LCON RLL OU GZHO\ P�DQ[G

�L[W D\JS PLDSUH PL]LIQ CYHLG\ CHG C]OQ��C�HIJG L[DF V[H] N�U

PLCYHLG RLZ\Q OU RLZHO U\HGL 
[ ]UFO �G[H]D\ RL[HTLCG ON [C\O RLFG CHG\ �R�DQ[G ]UF RNH
PE GZHO � [IULOC 
[OH �MSGQ FJH GQH[]Q HC PL[HNLDQ PFQOO [\WC L[G\ �PLDSUH PL]LID �PGQ

�[HQCN �RLZ\Q [C\D
HOLWC �PQYU ]H[LWN RG L[G RLZ\QG �]H[LW [C\D VC �]LULD\H \FJN �HLOCQ CDG [HTLCD\ [D]TQ\ FFY C�HIJG\ COC�

\[HWQ R�DQ[D\ [LUGO \LH �PLY[\ [LYNH �PUQEH GJQG\ XQJH DOJ RLFN �C[QHJO P\LZGO [D]TQ\ RHLN �U\HGL 
[O

��PQYU ]H[LWN PLSHFLS PSLC PLZ\Q [C\\ �PL[HNLDH GQH[] GO[UO ]HQFO \L\ �MWGO G[HCNO


RLSLQ [C\ HOLWC LQS GQH[] VC RLSLQ [C\ HOLWC PL[HND GQ �GSLQH
R�[G ��HL\HFLJD�D]NL�WU�

��K�E PL[HNLD ]S\Q]H[LWQ CLDGO GY[ PC �PLSLQG ]UD\Q COC PL[HNLD ]CDG DHLJ RLC\ LW OU VC\
POHCH� �P]HQN PGQ PLCYHLG RLZ\Q\ �]H[LW LSLQ ONO GQH[]O PL[HNLDQ FQO\ HGIH �CLDQ � PL[JC

��PLSLQG ]UD\Q COC PL[HNLD PLCLDQ RLC\ GNOGO ]HK\WD HJLSG\ GC[S PLSH\C[G [C\Q
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CNZ VF


RLNT H]KOW H]YZQH GLJ H]KOW H]YZQ �[QC FJH �HLOU D\LJ H]YZQ [QC FJ
\[WQ L�\[ �
CQKQ HSLC MNOG ��GYLD [HUL\N GLJ H]KOW CO N�HQNH� �]YZQ OU COC GQO\ GYLDN OU D\LJ CO\

�[\DG [C\O H]HW[KYGD COC HQYU LSWD
�VH[LYD COC HQYU LSWD CQKQ HSLC GYLDN HD RLC\N\ �[\D [C\O GI RLD GQ RN PC �]H\ZGO \LH

�HQYU LSWD CQKQ � GYLDN HD \L PCH
�HLOU D\LJ CO\ [JCG ZOJG PE V[KYQ �H]YZQ OU D\LJ PC �OOCG\ �[JC RWHCD PL\[WQ \L RNOH
PSLC\ ]HQYUH [HU HQNH ��PLHTQ ZOJ OU D\J CO [\CN K[WDH� �[HUL\O PLO\GO �RLONHCG [C\ PU
DH\J HSLC LN VC �HLOU D\LJ CO\ OOCG ]YZQ PE MN �[\DG PU PLW[KYQ MC �PQYU LSWD PLCQK

�HLOU D\LJ\ [JCG ZOJG PU V[KYQ �U�WDP�DQ[G L[DFQ UQ\Q RN\ P\ D]NH� PLLJ ][H] �\�C[H] L�WU�

��C�HIJDH �R\L VOZD L�\[WQ � O�\[GQO GQO\ ]QNJD CDHQD PE 
UH ��F�F C�HK �

�D�U�
HONHCH G\WS CY]\ FU GO RL]QQH ���G\WS CY]\ PFHZ GQGDQ ONCL\ GYH[G
PE PCG �

�EO OLUO CDHQD 
U � HCO PC G\WS CY]\ RL]QGO ML[Y L[NSG

CGF �DLLJ GUDH[GH �RLONHC ]CQHK GCQKQ CGF GNH]D\ PLUHODG OU ]OYQ GSLC �LLDC [QC


GODS ]CQHK GCQKQ GSLCMNOH �ZWTQ COH LCFHD GL[DF ONO GLJN ]D\JS CLG\ H\[W 
TH]G �

LSWQ ]YYHJ GSLC MNO �RLONHC ]CQHK GCQKQ CLGH ]HLG PHZQ ONQ\ COC �G]LQ DLLJ GUDH[G
�
ONC
 P\ HLOU OJ MC PC �GCQHK ]ODZ [D HGL[G LJ J�UD PE\ PGL[DFQ [CHDQH �GCQHKG
TH]DH�

G�F� �JNZ ROGO��RHLU ML[YH �G[HCNO RN GC[S RLC �GQGD

GUDH[G RN PC\ �ZWTG LSWQ H]SHHN \[WO RLCH� 
C[QHJO � ]OYQ GSLC
 D]N\ L�\[ ]UFD POHCH
COC �GCQHK ODZQ HSLC PLLJ�OUD ON RLFG [ZLU FYQ\ �\[WO \L �
TH]G H\ZG\ HQN �DLLJ]L CO

�RLONHCN GC[SH ]HLG �GCQHKG LSWD XHJ] CO\ RCN H[LQJG RSD[FQ\RHFO ML[CGH �DZUL ]HOGZ ]HSHLOE�

�CL�C [�F[EG L[HUL\H GU OLUO PLSLSU XDHZD GID U�UH �Q 
LT ]H[GK OU H[WTD HI G[LZJD

RLFG RQ LN �[HKW � \FZQO TSNSH GNH]D PLUHODG PLOND UES PC\ GC[S L�\[ LWO\ �\�C[H]D [CHDQ [DN HL[DF [ZLUNH

�GNH]D UHODG OU ]OYQ CLG

��F�IKZ C�J PL[\LQ DDHF ]�H\D 
�"OLY] COH ]HODS ]CQHK GCQKQ GSLC
 C[QEG L[DF OU U�U

DNZ VF


KQHJGH GCKOGH JNGH GZSCG
GC[ � PL[DTGH ]H[U\G ]HCDHQ �G[H]D PL[HQCG PLY[\ GSHQ\ O\ PLLHGLI OU �

�RCN 
RLOHJ ]JL\
 [WTD GDJ[GD


RLJLK\ HQCH HLDC ]H[HU PFC G\UL CQ\ G[LIE �CQK H[QC PUK GQH �[HGK PFC [HU G[H] [DF

PL\\HJH [HTLCO PL\\HJ PSLC\ PL\WK \L\ � RN ]H\UO HCHDL CO �[HUG OU GCQHK H[IE\ G]UH �

H[QC\ M[FNH �GCQHKO��EN CQHLD��PLQF ]HNLW\Q []HL PLON ][GK PGLOU G\Z\��PLSH\C[ L�WU�
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[HTLC \L PC ]HKL\G HZOJSH �PFC [C\ COH �CZHF HQCH HLDC HKZS UHFQ [CDO PLSH\C[G HFQU [DNH
�]QG [HUQ GCSG��GT\ C�J C�D\[G ]�H\ �CU PLJDI 
TH]UH �GS GFSDH �JQ RL[FGSTD �RCN PLSH\C[D 
U�R�DQ[GH

\LH �PGLOU FHWTO LFN HLSWO HJKH\H HQLLZQH [HUG KL\WQ CHG �P]DLJ PH\Q �HQCH HLDC\ �\[WQ
HKL\WL CO\ LFN �GCQHK PGLOU H[IE MNO �RHLID PH\Q PEH �H[DHZOQ ]QG ]SOG PH\Q [HTLC [DFD
[LNQ HSLC\ �[JC PFC HC CHG HC �PLJLK\ PGQ ]H\UO RQI [JCO CHDLH �PGLOU FHWTO PLDH[ZG [HU

�PFC O\ PG\ PGD
I�DF[G RH\O HIH��DT[ �]�H\D�

PUK GQH [HGK PFC [HU G[H] [DF �DKH[GH [HUG Z[WD COHU [QCF GOU L]UF MULFHC LSQQ ]OC\

C]NHF PH\D CSJN\C COF LO G\ZH �RLJLK\ HQCH HLDC ]H[HU PFC G\UL CQ\ G[LIE �CQK H[QC

�GI [DF PLZLJ[Q HLG P�HNU HOLWCH OON LHYQ HSLC GI [DFH �CJLN\ COF C]OQO PLQNJ H\JF
C[QED CLS]FN VH\LNG ]OHUWO OLUHQ PFCG [HUF �GID LOYC RHNSGH ���HI CLG GZIJ CL\HZ �GDH\]
�RLOWZ[Z GQN HO RLC\ RHLEOH RHLEO ON MO RLC\ �CQK ]LDG � ]LDO TSNSH PHZQO PHZQQ [DHUG RHLEO
[HU � RLOWZ[Z �O�I L�\[ GOU D]NH �PLNOQ L\C[D JSHQ OCUQ\L 
[ O\ LOWZ[Z L[G\ �GQ]] OCH
VH\LN HD ]H\UO OLUHQ ]QG [HU LN CLFGD MO L[G � �RCN FU �GQJOQD ]HW\NQO GIH �]Q PFC \C[
MO RLCH �GZIJ []HL G]OHUW GLG] �PFCO DH[Z [HUG GLGL\ GQ ONQ GID CYHLNH D[J ]NQQ OYSGO
HLGH �PLSHQFZ PLSQID ]CYQS G]LG HI GOHUWH �HL[DLC ]SHN] PGQ LN �HQCH HLDCQ []HL PFCO DH[Z
RLJKH\ HLG ]H[HU R]HCH �P]H[HUDH P]HDC ]HNID OYSLO P]SHHN\ RHLN MN ON RHLID GI RLC LN PL[QHC
]HOHETG G\UQD PHLG CYQ] RNH �PGQ OYSLO � PFESN PLCDG LSWD HC �PLCYHLGH PLTSNSG LSWD R]HC
GCQHK H[IE RNOH �G]OHUW GOHETG OHUW] ICH HSQQ OYSLO GYH[\ LQO P]HC ]HC[GO ML[Y �]HQ\GH
RQ ODC RHLID GID \L\ RLD\HJ HLG CO\ �CJLS C]\GH �GIG U[G G\UQG RQ PFC LSD \L[WGO LFN
H]OHUW RLC\ LWO RL[IHE HLG CO GCSGD [HTCF E�UC PFC ON [HU PH\QF LQS CJLSH �RL[GIS HLG GCQHKG

�
���JLN\ COH �CS\L[WFN GZIJ


C]LL[HCF GCQHK � C\L[C ODC �CWLTC LS]QF RCQH
P�DQ[G ZTW RNH ��CL�E ]Q ]CQHK�[HU\
FHDLU ]OLJ] O\ G\UQ G\U Z[ HOLWCH �HFDLU\N PHZQ ONQH �G[H]G RQ CQKQ\ �[\DN PFCG

�D�UD ROGOFN��G[H]G RQ [HGK �
G\Q ]H[EC ]�H\D RF RCNQH �G[H]G RQ [GKS � HGHOKLD PC �PFC [\DO RLFG CHG\ UHQ\O \L GIQH

�J�O[ F�HL�UEQD RGNG ]CQHK PH\Q \HJO RLCH �RGN O\ HWHED ]QG RQ [HU HC [\D ]O]\G [L]GO
RLC DH\H �LJ PFC VHED GO]\GG G\UQQ OHFE OHKLD MO RLC\ �GI CHG [L]GO PLZHQLSG FJCH �]QG

�CQKQ [\DG��PLK[WG []L \�U�

���C[LI 
[ DL]L �LODZO DL] �GLO [QC ���GLO CLUDLQZH \LZO \L[ DL]L

���GLO LS]Z GHGGLG �
�\LZO \L[ G\U\ M[FN �HI GULFL PH\Q HDL\JG CO C[LI 
[\ GC[\ LWO �HL[DF OU DH\ [IHJ
MNLWO �FJC [DF H[DJQ FQHOG OU H[QC\ HQN �[HFLG HD EGSH HLSWO CDC [D OCUQ\L 
[O HDL\HG\

�H]UHQ\ OU [IJH �GWL UQ\ CO CQ\ GQLF�X�DUL[ L�WU�

�D�U�
C]\LE []D OLICF
�M[ PC [HUG G\Z PC �FLG \HQ\Q � 
C]\LE
 \H[LW ��MH[UG�
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� 
���GOW]OH ODEO RLOLQ ]UD[C
L�\[WO CGF �CQOUD GOUQH [HFG Z[ COH �PFCG OU GHYQ DHLJ CHG G[\UD OOW]GO GSG
VF PLJTW t

D�NZ VF RLOHJH H�Q�RCN RHOO []HL HLSWO DHK\ VC �M[FD MOHGD HLSWO CHG\N RLOLQ 
F FU MOLO DLLHJQ
U�H\D RN ZTWSH �OLQ FU HL[HJCO [HIJO DLLHJQ PEH�I�K VLUT 
Y RQLTMOLO DLLHJQ OLQ FU\ RDHQ GIQH

RJO\G MH[UD RN \[HWQH �H]LDD CHG\N VC
N VLUTD�QDH���D�S Z�TJH[KO ML[Y\ RSLIJ\ RHLN W�NU
�G[\UD OOW]O PFCG OU GHYQ DHLJ CHG\ [QHO RLJ[NHQ GD[G

PL[HTLCDN CO\ PL[HUL\ CNLC C]LL[HCF G\U ]HYQD VCF PH\Q CHG �CDHK JH[KO VC HDLLJ CO\ GQH
ML[Y\N CGF �RL[HTLCG [L]GO CJ[LKD COH RHQQ ]CYHGD CO TSHC D\JS COF �[HTC RWHC OND\
TSHC CHG MC �TSHC DL\JGO MLL\ GLG CJ[LK PE RNO �G\UGQ H[KHWO TSHC CHG RHQQ GD[G CLYHGO
HOZG [HDYD OOW]GO HNL[YGF HI GHYQD RNOH �RSD[FQ Z[ RG\ HOCD VC �GD[G ]HYQ LDEO RKZ

�OLQQ []HL MHOG CHG\N TSHCO GI DL\JGO
[HDYDF HI GHYQQ H[KHWO HOZG �GU\ G]HCD GOW]F GHYQ G\UQ W�NU G\HU\ RHLNQ LOHC PUKGH
GHYQG RLSUD PHON G\UL CO\ RSD[F VC GHYQ [C\O LQF COH �CJ[LKF GI RKZ TSHCD VC �CZHF

�
���OYU]L\N�IN D�J J�HC G\Q ]H[EC MH]Q�

�[HDLYD OOW]GO PHZO HLSWO G\ZLH GOLOD [JHCQ FHQOO GYH[\ LSWQ ]HFLJLD OOW]GO PNJ�FLQO]O [L]GO RLC\ P\ D]NH

�CSLFQ [HTLC [DFD RLC\ G[HCNO UQ\Q\ �CL�F� \�C[G ]DH\] RH\OD U�YH

GC[S RN OUH �RSD[F LDHLJ [C\ ONN GSLC [HDLYD GOLW]\ D]N �
\�Z ]HN[D
 � ZL
YS[QHW C�[EO� GN[D ZQU [WTDH

JS GNOG [HCD U�UH� �F�NU �[HDLYD GOLW]Q RLZL]HHN \�Z VLFU RNH �[HDLYD GOLW] M[HYO \�Z ]HN[DD ZLTWGO [HTC\

RNH ��E[DSLFOH L�C[EGQ �FQ[ 
QU � 
PLO\H[L ]JSQ
 RH[NIG 
T �K J �F C�J [QHC ULDL �D C�J ZJYL L[W �GHYQH G�F

�[HDLYD GOLW] GJHF RLOW]D UQ\ ]CL[Z

[HTLCD OLJ]G HOLWC �GJSQG RQID FUHTG RHEN �
RLZLTWQ RLC HOLJ]G PC
 H[QC\ HOC OND\ ��PCH G�F DO[� GNOG [HCDD 
UH

�HZHTLUQ ZLTWGO FDULFD PLQNJ HGHJL[KG CO\ �]HFLJLD OOW]GO XOCL N�LU PC VC ZLTWGO ML[Y RLC RLFG RQ �

O�SG GNOG�[HCDG L[DF LWO G[HCNOH �]HFLJLD PLOOW]Q\ ]HLHSJG LOUD FLD ]HJQO \L\ D]N 
G]NOGN GOLW]
 [WTDH

LHOG KD\ �K�NZT Y D�S\Q 
U �JHL[ ]ULSQ PHZQD CO MC �[]HQ RHQQ FTWG PHZQD G�CODH� �]HJQO RLCH �G[LDU RCN RLC

��I F�J

�K�NZT Y D�S\Q 
U� PLZTHWG HD]N � DN\QO OWS CO\ PEG �HJN \]\ LQ RNH �]TSNG ]LDO GNLOGG HLOU G\Z\ RZI RNH

�]HFLJLD OOW]GO HO []HQ\ �EQ PUK DL\Q ]�H\

�
HFNH GCHW[ HC GTS[W O\ GDLT COO �CQOUD EHSU] P\O ]NOO PFCO [HTC\ ��E�CN H�J� LHOG KD\ ]�H\D D]N �POHCH

��HO \�UUH� �RSD[F GHYQ OKD]]\ DYQO HQYU TLSNGO [HTC\ �RLSQ HD RLC\ PHZQO

]HJ[LK [C\N PLQLHTQ PLSWHCD ]CI PE RHFO PHZQ GLG �]H[JHCQ ]HU\ FU FHQLO ]ULSQ ]HFHC �G\Q�]H[ECD RF\ RHFLSDH

OU H[QC\ GQD �EOZ ROGO 
U � PL[JCO FQOQ [\CN RHFO PHZQ \L RNH �[HDLYD OOW]GO PGD HGHJL[KG CO\ �]H[NISG

��U�YH �]TSNG ]LDO PL[WTCS [HDYG\ ]UD HLFLQO]O ZTHU GLG\ L�\[WH �TSHC PH\Q HLWN C\S CO\ LLDC

ENZ VF

CG [IHJ HSLCF CHG OLQ �GSLQH �[QC DZUL [D CJC D[ �[IHJ HSLC FJC OLQ HOLWC HL[JCO ODC


[IHJ OLQQ ]HJW�CHG CZHFD\ � 
���HOLWC
 HI RH\O HKZS\ ]HQHZQ [C\O RCNQ PLZLLFQ \L �
U�

��FU R\FG ]QH[]PLSH\C[G RLD PNTHQ [DFG RLC POHCH�IQ OLUO CDHQD 
U �



]UF VTHL

JL\

]LDG � ]LDO TSNSH PHZQO PHZQQ [DHUG RHLELO
GQN HO RLC\ RHLELOH RHLELO ON MO RLC\ �CQK

RLOWZ[ZCQKQ HSLC L[NS ]Q\ �RHUQ\ 
[N GNOGO ZTW\ PH\Q [\WC �]CI KLQ\G P�DQ[G �

GI RLFO PHZQ RLC MNOG �PG PL[NS O\ RGLOWZ[Z DH[ COGH ��Q�ND 
TH]G HZTW\ HQN COFH� �OGHCD
�GNOGO�PQYU RHLEOG L\SC UEQ FYQ GLO ZHWL] RN PC\ �H\\J CO UEQ ]CQHKOH �J�W C]WTH] � OCZIJL RHIJ L�WU�

�PLDIN PHC\U L[G\

�[\DN GCQHK PLQNJ PGLOU H[IE �PLFDHUQ PSLG ]HWZ[Z ]H[HU R]HC\ L�WUC\ �HI C]LL[D RCN HCLDG\ \[W PLLJ�][H]D

�HS]S\QD HSLS\\ HQN

G[IEG PH\Q PC �P]SZ]D PLQNJ HZOLJ CO\ PH\Q PC �L[NS [HUD PE GOJ �PFCG [HU OU PLQNJ H[IE\ HI G[IE\ [CHDQH

��GT\ C�D\[G ]�H\D \[HWQ RNH �PLJLK\ PL[NSG HQCH HLDC ]H[HU �[E HC FDU� PFC G\UL CQ\


[HDLJ HSLC �[QHC L[HS RD RSJHL LD[ � [CHYG OU\ [HU
[CHYG OU\ [HUG\ \[WQ L�\[ RCN �
C[QEDH �GIJG [HU RLFN �[HUG [C\O [HDLJ GHGQ HSLC�D�UD�[CHYG OU\ [HUG HOLWC\ �L�\[ \[WQ

D]NH� �
[QH\
 HSLC\ �[\DG ]C CQKQ HSLC HD UEHSGH �HLOCQ Z]S]QH ]HLG �[HDLJ HSLC HQYU
�HD [IJ\ HQU RLFGH �HD [IJ L�\[\ \�C[H]G��P�[GQH C�\[GQ 
UH�

�
RL]LS]QD \[W\ GQ C[QED HD [IJ L�\[\ ]HD[ HSLYQ
 ��N Q�D� FHF ]OJS [WTD D]NH

�KT ]HDH]N L�\[U �CLEHTG ]SZTQQ GOHUG LWN CZHF HCO �KH\WG K\WG \[WQ GS\QD L�\[\ PLD[ ]HQHZQ HSLYQ RNH

VTHL U�UH �ES ]HQDL C�\[GQ �F�K ]HJSQ D�D GCW K�LH] �ES ]HQDL \�\[ �H�D GKHT MOQO GS\Q ��\LO\QG G�F]DH�

���DN GELEJ ]UF

�GDH[ GO U[ZH GLOU TLLJ CO �GODKCH GOU TJ COF HELQF �PHL ]OHDK ]LOKD COC HS\ CO


GDH[ GU[ZLQO L]C CO CQOF G[IE �CO � PHL ]OHDK GSLC\ ]LOK ODCRHLU ML[YH �GNOG RNH �

�PHL�]OHDK ]LOK OU PE �C�DD G[GKG \FJ]]\N� PLQNJ ][IE OHJ]\ [\WC �PLQO RTLSNGO TJ PFC RLC\ HSO\ ]H]LOKD

��O�LH �IZ OLUO CDHQD GI RLUQ 
U� �P][IE OU VLTHGO RLC �PHL ]OHDKD PLQNJ H[IE CO VHT VHTH ]HLG CQ\ HC

�D�U�PLSGN � ���PLS\ DH[ FDUQO L]C CO CQOLF [IELO RHUQ\ 
[D [IUOC LD[O VHUG ]OHU


RG PLIL[IONO GKLJ\ L[G\ �PYQHYQ DH[D [L\NGO RLC RLOHJ ]KLJ\D\ RCNQ UHQ\O \L �

�DH[ KJ\L CO CQ\ [HIEO \LH �G[TQS��CN F�HL \FJ L[WD JLNHG RN�

CO CQ\ [HIEO PHZQ GLG RHUQ\ 
[D [IUOC 
[O GZLOQD CZHF LN �HI GLC[ ]HJFO PLSH[JCG HD]NH
[HTC L[G\ �GZLOQG ]C []HL\ GQN PYQYO HSHY[D LN ��
RG RLIL[I PLSGN
 ][DT COHO� DH[ ZHOQL

�L�\[ D]N\ HQN �OLFDGO��HSLCH G�F �CN OLUO 
TH]G N�NH�ON KHJ\O GOLJ]NO GHYQ COG GKLJ\D ODC
�DH[ KHJ\L CO CQ\ [HIEO PHZQ RLCH �PLSQLTG���KN OLUO CDHQD 
UH �GS C�J TLESUD [�I[EG L\HFJD U�U�

]KLJ\Q G\ZQ COH \�[DC[O GZLOQQ C[QEG G\ZQ UHFQ G\ZG\ �HI GOC\D R�DQ[G UES [DNH
KJH\ PC HO ]WNC GQ LN �[HIEO RLC GKLJ\D\ �X[L]H �DH[ KJ\L CO CQ\ [HIEO �CQOU LOHNO RLOHJ
GQHF GI L[G �]HIGOH VHEDH \C[D IHJCO HO JHS\ LSWQ �VHUG ]OHU ]ZLOQD ODC �POHN HC PLSQLT DH[

X[L] FHUH �GOHN GU[ZO GLOU TJ\ ]LOKO��O�SG RLUN��PLSQLTG ON ]C KJH\ GOLJ]NO GKLJ\D\
�FDULF ]KLJ\ PH\Q H[IE CO MNOG �[\N FDULFD Z[H

�C[QEG ]L\HZ ]SDHQ GIDH �OLFDQ � GY[ PC �\�[DC[O PE\ RCN C[QEG [DHT\ ��FHUH 
TH]H L�\[N COF� KZS R�DQ[G�

�RN ]H\UO ]H\[G COG �OLFDL\ VHUG ]OHUD H[IE CO UHFQ



ENZ VF RLOHJ

KL\

�
TH]H L�\[O ODC �RLOHJ ]KLJ\Q HOC\ CO UHFQ G\ZG �OLFDGO HFLD ]H\[G\ D]N\ RHLN\ �HL[DF M\QG GID RDHQH

��DH[ G\UL CO CQ\ [HIEO PHZQ \L GQYQYO ML[Y\ GZLOQD Z[ LN �PLSH[JCG HD]N\ HQN �CL\Z CO C[ZLUQ


RG PLIL[I PLSGN
PLQ\ PSLC ]HIL[IGH ]H[LGQG MH]Q\ �O\NGO PLOHOU PLIL[IG CZHF �G[HCNO �
PLSGNG �\C[D �[ZLUD LOHC �COC PLOE[D Z[ GSLC 
]HIL[I
G POHC � "]HUKO PLOHNLH MN ON DO

�HO\NLL CO\ RWHCD GFHDUG ]C PL[FTQH �]H\UO PGLOU GQ ]H[LGQD PLCYQ]Q�LZTSLFH[E PG[DC [�EG�

��GS[ 
QU D�J [H\ LOUD CDHQ


���RSD[F GCQHKD RSLZTU LCQD CNG �LQS LNG C]LL[HCF GCQHKD LC
HS]S\Q CLDG P�DQ[G �
�PL\[WQG MN OU HFQU [DNH �RSD[FO C]L[HCF GCQHK RLD ZOJO GQHCQ [LNIG COH �GKH\WN

��
RHLU ML[Y
D [C\S GQO\�O\�PLD�

MOQO�GS\QG D]NH��CL�EN PLON��C[QEG ]LL\HZ HLOC G\ZHG HSLD[F LSLUD GC[S C\HSG [QHJ LWOH���

HSD]N\ HQNH �HIO HI ]HQHF ]H[LIEG RLCF � GILJC LFN COC FDULQO L]C COF LQS RSL[IE CO LCQCF
]LQ]T GS\Q LQHZHCO ZJHF CHG RSD[F GCQHKD RL]LS]QO GHQZHCH C[QED HY[L]\ GQ PE �OLUO
]HQFO GY[\ G\ZQG ]KL\ LWN �X[]QGF �HSLD[O GLO C[LDT RN OU [\C ���CZHF RSD[F GCQHKD
RLC C]OLQF CK\HZ PHWO ODC �RSD[F GCQHKD RL]LS]Q LQHZHCO CNLCF HO X[L] HIO HI ]H[LIEG
GI M[FD ZJHFG RQ \L\ GQ LSQQ POUS COH �C]LL[HCF GCQHKD L[LLC RL]LS]QH HIO HI ]HQHF ]H[LIEG

�HSH\OQ RCN FU �
RQZO DH]NC\ GQD RLLUH �C[DTG RQ C[QEG ]LEHT GJFL HSLD[\
� RSD[F GCQHKD Z[ ][DFQ HS]S\Q\ �GNOGO CLEHTG ZL]UG CO �O�YI J�JO 
]HNOG LKHZLO
 [WTD
N�JCH �GKLQ\G P�DQ[G\ RHLN �CSLFO CLEHTG ZL]UGO CO\ �[HQ\ MOQ LW LSC PHZQ ONQH ���


�
\�U �CL\HZG D\LLO HQYU ZJHF\ E�N Z[WD MOQO GS\QD L]CYQ


RL\FZHQD GCQKQ GKJ\\ GW[K
�RL\FZHQ O\ CLG [\CN GCQKQ �PLSW L]\D \[WO [\WC �RN�

���FU OLUO G�I[G L[DFQ C�ZU[ JLNHG RNH �RCN L�\[W]UEHS\ RL\FZHQ ]CQKQ GW[K ON\ \[WO [\WCH
�PGDC�\[GQG L[DF OU C�ZU[EG [LUGH �EU OLUO L�\[Q UQ\Q RNH �J�D ]HCQHKG ]HDC [C\ � P�DQ[GQ UQ\Q RN�

��N OLUO \�\[ �U�UH �[NISG L�\[WQ RN UQ\QD RLCH �L�\[ ]UFD VC �RH\C[G \H[LWN ]HKL\WD KZS\ ��FU�RDHQ GIDH
GQGDD
 HSLS\\ GQG L J D HOU Z[ LCZF D]N L�\[H� �PL\FZD GLJ RLC COGH � 
GCQKDH G[HGKD

��GQGD��\�UU �J�D K�GC � JQ\ [HC�


HL]HDLDT M[F HO CDH UYZQD RSLZTU LCQD CNG �CLFGO GLO L[Y CZF CNLG �PLOJF L[QCZ LN

G[LW]G L�U [DJ]Q [QHON �CW[]Q  � PLOJ � DJH[O HC M[HCO �UZDQH ZFTQ  � L[Y PC �L�\[WO �
H[WH]O OHNL RLC � HL]HDLDT M[F CDH UYZQ PCH �\LZO \L[ [DLF GIDH ��GOLJ]DN ]HLGO [IHJH

�GOLJ]DN��MH[UG \[W RNH�

\�C[G ]DH\]D POHCH�DU] 
QU PLO\H[L RHNQ ][HFGQ �EN � 
]HWTHS ]HDH\]
��GNHWG CT[EGP]G 
CZF
HL]HDLDT M[F CDH UYZQ ODC �[\HLD HUZDQ [\CN �PLOJ CO [HUG IC [QHON � 
���CLFGO GLO L[Y

�PLOJ �



]UF VTHL

N\

FNZ VF

]HC[W[WH ]H[UG


X[CD CGL\ FU
KLK OWHKH �PGLOU [HS]GH UZ[ZD PLSDC PLS]HS\ L�U UDZS [HS]G �\H[LW �
PLSDCG [LTGOH FLTG ]C [H[EO ML[Y �H[GKO CD\NH �DYLL]LH UDZLL\ LFN HLDLDTCGL\ FU[HS]G �

��X[CD�UZ[ZG OU HWHED FHQUL\��HL]J]Q PLSDC ]FQUG [LNIG CO L�\[H �MH[UG�

\L VTHS \H[LW��I�G PLON � \�[G FFY RN��X[CO ULEGO ML[Y G[LD\G M]J\C[QEG ]]QLZHC PU PCH] GIH�

��C[KTE RLUN �HN[CO HN]HJ\ RCN [DHFQ\

GLQ\Q RHS RD U\HGL LO [QC LC
�GLQHWQ�
GLO CS]LLY COPFC �PLLJ ]HJ[C [WT VHTD DH]N
 �
�O�NU RHLID PH\Q H]HC RLZOQ � HSLD[ G\QN ]LLG PC MQQ ODZQ LSLC �HO [QCH H[LDJ PU DL[Q
HOLC H[QC COH 
GLO CS]LLY CO GLQHWQ RHS RD U\HGL G[QC HOLC
 C[QED H[QC LNG PH\QF LO GC[SH

�
G\Q G[QC��N�ZT P\ I�KD 
UH� �DQ[ L�THT F�HL VTHL�]LDG RH\O�

�N�N RHLID GI RLCH CHG RH\OG OE[G LN �HLSLUD CHG \HFLJ\ �ES J�W Z�D \�\L� O�\[GQG D]N PLLJ�]HJ[CG L[DF VHE OU

ONQH �RSLWOL CO \HFLJQ RNOH �THLWH GOLJQ HSQQ ODZO GYH[ HSLC\ HSH\OD IL[WG\ Z[ LCSEO RLHN]S CO CQ]TQ �FHUH

��HSH\OD [GIL\ LFN L\QJH LS\ ]LSU] HLOU [LQJGO LHC[ PHZQ

THS [HCDP�DQ[G D]N �GI LHKLDO V��GS\QG \H[LWO H]QFZGD��GL]HNOG L\H[LWH G[H]G LSLFD ZWT OND\
GLQHWD RHS RD U\HGL LO G[QC HOLC 
CG
 O�IJ H[QC\ GQ HGIH �H]CHDS JNQ UL[NGO OHNL CLDSG RLC
PLQ\D CO G[H]G\ �HO PLUQH\ RLC �GCHDS [H]D RN [QHC GLG PC\ �[QHON � 
GLO CS]LLY GHG CO

�CLG
�HSQQ ODZO PLDLLJ HLG LCFH �[QHC GLG G\Q PC\ � 
HSLD[ G\Q
 HKZS CO UHFQ RDHL HL[DF LWOH
CHG\ �RHS RD U\HGL HKZS MNOH �G[HDEG LWQ UQ\\ GQ �\QQ G[H] L[DF RG H]CHDS L[DF ON L[G\
[CD\ HQN �GCHDS JNQ G[H]G LSLFD VLTHGO CLDS PH\O JN RLCH �HSLD[ G\Q [JCO RH\C[G CLDSG

�P�DQ[G���FN ]HN[D � PL\FJ PLFEQ L�WU�


L]HJS ONH RLD[ C]C LN
DH\ H[IJ MN [JCH �ODDO OC[\L X[CQ GF[L\ PLQNJG ]ULT ON �[QHON �
�X[CO HOUH�KO �L GFS �RCN \�\[H PL[WHT LZHFZFH O�\[GQ 
UH � 
CQL L]HJS
 ]HCT[E \LH �EQ GNHT L�\[ L�WU�

���N ]D\ � PL\FJ PLFEQ �\�\[DH

�D�U�
���FJC [DF H[QC TSLN[G RD CTHF LD[H OCUQ\L LD[ �RSJHL LD[ [QCF
[QC GID CYHLN �L D [

R S J H LPLCS] G\O\H PLS\ FLQUGO ��T�\D PUW ��� ]HQHZQ GD[GD HN[F RNH �
FJC [DF H[QC
 �GU �JS OLUO

�\�UU �JU C[]D�CDDD RLHYQN �GKL\D


���C\Q OONO CD UEQ OONO CD\ ]C
PLZ[W E [U\ [\L L[U\ 
U � P�DQ[G ]KL\ [DTGDH GI OON [HCDD �

�FL I


]H\L\CD LSHNQT PHLG LSC ���J[W CD[HU GLO [QC
GQ LW OU �
J[W CD[HU
 LHKLD \[W\ LQ \L �



GNZ VF RLOHJ

CN\

H\[F\��DN RLDH[LUD�GSHHNGH �D[HUN G[H] L[DF OU HLSW [LJ\Q\ �PNJ FLQO] OU � 
D[HUN ]H[HJ\

�C�\[GQG \[W\ HQN�H[QC\ HQNH �GL]\H GOLNC KHULQ LWON��IN Z�HQD D�HLNH �DN GELEJD�
HLSW H[J\HG


�GZ\QDH ONCQD KUQO PL\[FS PLQNJ LFLQO]\ HSLYQ ]HQHZQ GQND RNH �]LSU]G LSWQ
PGD PLSQI \L �M[HY COO PLSU]QD ]H\Z PLWIHS PLQNJ\ HSLYQH �MND IL[WGO [HTC LS\G FYG RQ
CHG\N G\[FG RQ [IJ\N CSHG D[ [D GD[ EGS PE MNH �D[HUG O\Q ]C HQYU OUQ ZLJ[GO PFCG DLLJ
ZF IQ[ GI GLG �]UN J[W D[HUG � 
J[W CD[HU
 HLOU JL[KQO [QC RNO �FHUTO M[KYSH DU[H VLU

�ONCQ [DF PUKC\ RQIG ULEG �[QCO�U 
QU �O�I LH[KS[C J�[EO �PSH\ODH O�IJ L[DFD PLSHLU MH]Q�

�PLSHCEG ]HDH\] 
U � GDL\LG ]H\C[O PHLG H]HCD HGHNQT\ ��L�\[N COF� 
]H\L\CD LSHNQT PHLG LSC
 H\[W PLSHCEG

����� 
QU �
FHQO]GH GS\QG LQLD ODDD GOHEG ]H\C[
 U�UH �MH[UG W�NH ���� 
QU �KQZ 
LT K�W[] PLO\H[L

GNZ VF

PLSHLYH ]H[UG


���CO OLGCQ RLC UEHS
�]CQKQ G[HU\N PYU COGH �
]LOHZ
 CS]G KZS\ MNQ CHG ZHLFG [ZLU �
HSLLG 
UEHS
\ �MWGO HC �OGCD ]CQKQ ]LOHZG RLC\ HSULQ\GO CD COC � ]LOHZD \L \HFLJ GQH

�OGC ]CQHK PGD RLC\ �X[\H GOLDSH RL\FZHQ PH\Q GULES RH\O KZSH �RQZOFN �OLGCQLQH[Q L�WU�

��\�C[H]H LCQH G�F] PE 
UH �GF\

�D�U�
PLOFEQ 
D RLD GYHY[ GCQHKD �C[LI 
[ [QC
PLOFEQ LS\D [DHFQ\ UQ\Q L�\[ \H[WQ �
[Y JHH[Q PGLSDH UZ[ZG OU PLFQHUG �PLCQKS PSLC\ � GFQD PLCDG PLOHFE PLON �]HSH[C�

�P\ GCQHKGH �JWK DJH[ HD RLC\
GZLTWGO OHNL HSLC OGHC PH\\ �PLOFEQG RLD OLGCQ PC CZHF COC GCQHKD UEHSN D\JS CO\ GC[SH

�RHLU ML[YH �
UEHS
 D\JS HSLC � UZDOQ UHSQO OGC OLUHQ P\\ RHLN �GOUQOQ OLGCG ODC �P\
GS\QG \H[LWD P�DQ[G POHCH�]HOGCF E�W[ K�LH]G RNH��GI DE OU GI PLOFEQ LS\D G\[WQRHIJ L�WU�

��\�UU �FL[ � \LC


���OLGCQ � UEHS LCQ Q�\ HCO COC ���OGCDH C\QD UEQD CQKQ DZ[ FHH[] COQ
DZ[\ GI �
�[DHJQ HSLCH F[HWQ DZ[G L[G\ �HOHND UEHS HSLC\ LWO �CLG G[DT �UEQD COH OGCDH C\QD CQKQ

TSLN[G RD CTHF 
[� [DHTG ]UFO �GI LWOH�FNZ OLUO ��OGHCD RLFG CHG �OLGCQH [IHJH OLGCQ RLC\
OLGCQ\ GQH �PLF[WS PL[H[LW GD[G OU COC PO\ [HUL\ OU GOGCG RCN RLC L[G\ �CQKQ DZ[G RLC

�[JC ZOJ OU OLGCQ HSLC GI ZOJ OU��DWZ �
]HTJHLQ
� C�D\[G ]�H\D \[WO GC[S RNH� �PLLJ ][H] L�WU�

ML[Y MN �OLGCQH [IHJ OLGCQ\ GI CS] [DHT OGCD\ P\N COG �OGHCQ UEQ CS\ LCQ G\ZG ��IN GFS� \�C[G 
TH]D POHCH

�UEQD COH C\QDH OGCD CQKQ\ �CLG LSLTQ G\QO GNOG\ �L�\[N COF� D]NH �UEQD RLFG ]HLGO

HQYU \�C[G\ �G\Z FHUH �ONG OU OLGCQ OGCG N�C\Q �HOHN DZ[G OND UELO HO C�C\ UEQ GSH\ COG �H]L\HZD U�YH

��L�\[N \[W �IO I�W OLUO�

DZ[ LSLFD ]HNOG KZO��D ][DHJ� DS�S [LISD CDHQD 
U �
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DN\


���GLLOUO ]LDG RLD RLYYHJ ]HSHOJ LEL[TH GKQ LOLDJ
OU J�[EG L\HFJ
 �Z G�J [DF DL\Q ]�H\D 
U �

�
GCQHKG LSWD GYLYJ
 RLSUDH 
]HU[WH ]HNNTH GYLYJH OGHC
 RLSUD 
T�\G


GQHZQD GW[H\O HC RLCYJO GCLYHGO CHG OHNL\ LSWQ [GKQ LTHL LD[H
L[DFN� G[HCNO UQ\Q �
MOQO�GS\QG�ODC ]HNOG VHTDON OU �FJC [DCO HC ]QG RQ ]LINO G[HDZ DHLJ RLC\ ��K�LH]GN COF

�PO\ ]QD LTHL 
[ GFHQ\ �
TH]G HD]N\ HGIH� �RHLID O\ RWHCD �LHOLED XHJD JO\HQ HSLC\N PLSW
��[HTLC PHZQD 
M[F RLC
 RH\O HSLYQH �[DFG [HTC\ [QHON �]LINQ ]HJW HJ]SOH HW[H\O M[F RLC\

�OGHCD CQKQ\ PLQNJ ]UFNH �L[NS ]QD [DHFQ\ ZJHFD ]HJFO HD]N\ \LH �FN C�J PL[\LQ DDHF ]�H\ L�WU�

][CW] ]�H\ �GSZ D�J F�HL ZJYL ]LD ]�H\ �
PL]W ]JSQ
DH E�ZT CL\ PG[DC REQ �PL]Q ]WL[\ [HTLCDH GI RLSUD 
UH

��HS[ J�J LHOG KD\ �F�DU E�J [IULJC ]�H\ �IN J�HC RHLY

��RCN L�\[ N�\HQN� RSD[FQ HC �LSLTQ G\QO GNOGQ �C]L[HCFQ CQKQ PC �
]CYO GCQHK VHT
 RLFD
GLOU [GIHQ RGNH �HI GCQHK OU JOEQ [LISG PCHP\ E[HD\S[ D�[ ]HGEGDH �POHN G�F �L �JO GYLD L�\[D 
U �

DU\ F�HL M�\ �E�I ]OGC � DHK PHL 
TH] �HU] C�J I�DF[G ]�H\ �SZ O�L[GQ ]�H\ �FN R\FG ]QH[] �PL\[WQ [C\H

�HO 
QU �N D�D � LZTDHIH[ \�[EG L[HUL\ �FQ �K ]N[UQ � FQJ LF\ �D�ZT EQ\ C�EQ �D�ZT

HNZ VF


RSLOIC GOOJ []D RSC ���LS]Z GCQHKG OOJ ]C RLCH[
JWK OOJ ML[Y RLC\ LTHL 
[ GFHQ\ GC[S �
�LHSW JHL[ PGLSLD RLCH RH]J]G OU OKHQ RHLOUG FYG\ L�WUC �JWK OOJ \L\ ON COC �JWK PH[D
]C ]HC[O RLC PH]T FJC \HED\ COC �GCQHKG ]C CLDQ RHLOUGH HSLC HOLCN RH]J]G ]C PLCH[
ML\QGO 
OGC
 GHGQ RHLOUG L[G �RH]J]O RHLOUG RLD JWK M\QD OOJ \L\N ODC �HSLC\ LQN RH]J]G

�ZOHTQN H]HC PLCH[ RH]J]GH �]LDO GCQHKG
RLOHWZ RCN \L Q�Q\ RHLN �JWK OOJG M\QD RLC PC PE\ [DT [LCQ 
[HZLTWQ OOJ\ ]HDN\ L]\ ��

�PGLSLD�GCQHKG ]C CLDQ RHLOUGH �P]HTH KUQQ GOLDSG [\D RLC � HG\ ON
RLOHWZ RLC\ PHZQD �PLSWO HLOH\Q KUQ\N [DHFQ\ GC[S � HLOH\ M[F GCYHL GCQHK [DT [IUOC 
[H
DZS N�C\Q �PH]T FJC VHEN HSLCH DH\J DZS GI L[G �CLYHGO LH\U GIG DZSG\ RHLN N�WUCH �JWK

��LTHL 
[N� JWK RLOHWZ [CHYD ML[Y MNOG �HLOH\ DZSN DH\J HSLC � C�[ [DHT � GWG
�JWK OOJ ML[Y RLC PGLS\DH �RLOHWZN PLDZSG LS\ ]C DL\JQ C[L]D RD GFHGL 
[H

GCQHK CLDQG OGC RCN RLC �RN CO PC\ �JWK HLOH\DH H[CHY M\QD CGL\ ML[Y PHZQ ONQ\ GC[S MC
RLF RCN MLL\ RLCH� �CQL] GIH �CQK ]LDG JWK J]HW H[CHYD RLC HOLWC\ \[W O�I L�\[ ODC �]LDO
�]LDO DONG CD\ PFHZ ]CYO MLL\ GLG\ GQD COH ]CYO FL]U\N COC HSLC GI\ �
]CYO GCQHK VHT

GCQHK VHT
 D\JS GI\ �OGHC COD 
]CYO GCQHK VHT
 MLL\ CO �FHUH �ONHUQ CYHL GLG COG �FHUH

��
CHDO
ONO � JWK RLOHWZ \L\ PHZQD GIJG FU PLSWD RH]S DONG PC �JWK H[CHYD RLC HOLWC\ �GC[SH
[CHYG RLC �JWK [CHYD RLC\ L�WUCH �]LDO GCQHKG ]N\QS �OGC RCN \L\ RHLN\ �CQK ]LDG ]HUFG
[CHYG ]YZQ Z[\ RWHCD HZOJS RCNH ��]YYHJH ]KUQQ GSLC\ �RHOJD GODS RLFN� GCQHKG LSWD XYHJ

�JWK OWHZQG PHZQ ]LDG MH]D RLC\ �PLSWO HLOH\ ]YZQ HC�\LC RHIJ L�WU�



INZ VF RLOHJ

EN\

�D�U�
OOHE

TH]GH �RH[CG LHTLN �PHZQ OND \[WQ L�\[ ��FHUH �KL ]HN[DD�
OOHE
 PL\[WQH PLZOHJ
�GDYQ �


GQFC HLYJH [\D HLYJ\ [DNU
[WU H]YZH [\D H]YZ CYQL\ FU GQFCG RQ FDOD [DNUG ]HLGH
 �
GIN PLLJ OUD ]HCLYQ\ W�UC �GI HC[\ LO RLFLEQG DH[O [WTQ RLC �FCQ PT[HWQ RLSU CHGH �KLKH

�
PLSW PH\D GSUK HD ]UFHS COH GLQ]Q [DF�P�DQ[O GS\QG \H[LW�

�RLOHJ ]JL\ �OC[\L ][CW] �U�U

]HS]\G
 M[U �]LCHW[�]L]NOG GLFWHOZLYSCD 
U � P]HC PL[LNQ HSC RLC\ O�I[ L[DFD ]H[NIHQG ]HSH\Q ]HL[D OU FHU

�MOLCH ��� 
QU 
D M[N �JWTS � 
PLUDKG

[UHDG ]\H[JG L]DD �HS[HFD ]CIN ]HCLYQ RHLTSG HSC[L CO UHFQ PLD[ PL\ZQ
 � ��INZ ROGO ][NIHQG� C[FSQOTG OUH

� \�U RLWHY[ ]HOLO 
IH PLQL 
I Z[ GIO \H[F\ �E �D\LH� CQHJS]G L[DF LWO PE GQH �]CYHL GLJ GLG]\ �ZTWG LOD \C

��
[\LG [HC
 MH]Q �
CJLS GI LWO �PLW\N LFL OUH TFG LYUQ CZHF ]HLGO ML[Y [HCG\ �CNG L�\[LWO POHC

��
GNOGD PLUDKG ]HS]\G
 [WTO GQNTGD� C�KLO\ OYSDS C�[EG RH\O HIH

L[JC �HL[DF LOHOH �RLUG ]LC[Q LWO O�IJ HNOG PLSLNG RLSUDF KZHS >O�YI@ �C�KLO\� C�I\[EG [�HQFC


HLYJH [\D HLYJ\ [DNU PE\ HQN �O�IJ H[DF PGLOU\ PLSLNG PSLC HSO\ PLSLNGF F�SUOS �GOLJQG ]\ZD

[QHCG [KTW L[DF ]C ODZQ CHG FJC FYQ PC HQYU ]C []HT [WHNG UFQGH �HSSQI LSUFQO [NHQ HSLC GQFC

COH GI L[DFN CO ]QCGH �PQYUQ H[YHS POHN\ [QHCG RLH[F ]C LS\ FYQH �HQYUQ [YHS HSLC LJ PH\\

�
RLH[F L[DFN O�SG [DNUGH PLSLNG RHEN ODC �[KTW L[DFN PDH[ COC �GI L[DFN

INZ VF


GFOHJG RQ XHJ PLD \L G\DLD \L\ ON
PLO � CDG POHUGH �G\DLO O\QS GIG POHUG �IQ[D �
��FY RL[FGST 
UH �LO\Q KHZOL��FUO PLQLLZH PLL]LQC PG �HD [\C PLCH[DG ]HJHNH GIG POHUG LSLSU ON

LNGC[D HG] COCQOU
 C[ZS RNOH� �RHLQFG COC GOES RLC GIG POHUD RCN\ COC �[DF PH\O
GTHNQH RHWY � [DF H]HCD\ ]QCG ODC ��
C[Z\F�PLN��[QHO GY[ � 
CDG POHU
 HGIH �FUO PLLZH

��RHLQFD � H\UH �HD\ ]QCD ZHDFG CHG �DZULH� �CHGG [DFG O\ ]QCG OC RHLQFG RQ [DF ON ]K\WG
CLG �PL]DG L[ZLUD G[FG HI GFOHJN �PFCG DO L[]TQD D\HLG �U[G [YLO ]IQH[G �GFOHJG FDOQ

�GIG POHUD � FDOD G\DLD ]QLLZ��HQ\ PLJTW � G�O\D \L PL[DFG [ZLUNH �KU GJSQG XQHZ L�WU�


MILW\HC LS\C � MLLHO GC]LFDQHW
�HQ D�DD CDHQD 
U � C]LFDQHW LSD OYC ]HCQ[H GQ[U OU �


TS MH]D TS ���PGLSLDQ FH[U CYL PLQLO
UDKG LW OU PLLHC[ HLG HOLC PE �GQYU GCLYLG LN �
MH]D TS
 LH[Z CHG OLE[G UDKG [FTQ GCLYLGH LHSL\GH �IC CYL\ RQFIL\ �
TS
 LH[Z � GIQ GI [DU]GO

�
TS��]HQHZQ [C\D GI LHKLDO RDHQG CHG RN\ P\ GC[GH ��� 
QU 
][\G LNCOQ ]JL\
�

F H [ U GLQO\H[LD 
[D[DJ
 LH[Z CHG �RCN [NIHQGHSLCH ��C�G PLCON�F H [ U GCHG\ �PHZQ OND [NIHQG
[DG [HQJ��PLD[ FHUH �
FH[UO [HQJG RLD [LNL\Q
 �K ]HN[D �J]W LQ FH[U ]H[TQH L\WHJ C[W JO\ LQ
 G�KO DHLC 
U�

���EO ]HN[D PL\FJ PLFEQ 
U�
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�D�U�CG ���RL[DHJQN RG L[G � H\DL �RL\HO]N RG L[G � ]H[LW HDH J\WS\ ROLC �UQ\ C]


C]LCFN CGH C]LCFNCLG CT[LEG\ �P�DQ[G ]UFD HD]N\ \L �RLYZHU � C]WTH]D CDHQN�

�D�W\D L 
[DTH �RL[DHJQN HLOU\ ]H[LWG � �J\WS COH� ROLCG \DL �\H[LW �
RL[DHJQN RG L[G �
]H[LWG � \DL\ ROLC\ GI LWO CYHL �
C]LCFN CGH C]LCFN CG
 �HZLTGH �PGL[DF ONO RL[DHJQ G\ZQG

P�DQ[G ZTW RN �RLONHC ]CQHK PLCQKQ ODC �]D\ RLSUO PL[DHJQ PLD\JS HD PLLHO]GRLONHC ]CQHK �

��\LC RHIJ �C]WTH]O O�F[G \H[LW �[YHZ ]NCOQ �DL � PFC ]Q\S �GS\QG ]DN[Q �PLLJ ][H] L�WU� �F�D

CD PLLHO]G ]H[LW\ [DHTH P�DQ[G OU EL\G F�DC[G HOLCH�PL[DHJQN PG L[G � \DL\ ROLU�UH�

��F�D RLONHC ]CQHK � J�[EG L\HFJD

�PLJQHYH PL[IHJ PSLC POHUO �H\DL\ ]H[LWG LN �\DL\ ROLCO H\DL\ ]H[LW RLD ZOJO HQUK GC[SH
DH]NN �[HIJO [\WC ROLCG HOLCH�FL DHLC�J[WL PLQ JL[Q �HUIE ]HQL [WUDHH[QC\ GIH� �
HEHRLDH[LUD�

��ZPE HC ��JQYLH [HIJL\ RN]L MC �[HIJO HUDK\ UHFLD\ DYQD HSLC\ HSLLG � VLOJQ HUIE RLC \DL\
�[ZUGO FQHU ROLCG ODC �PL\HO]N PLD\JS MNO OKSLO PLFQHU H\DL\ ]H[LW\ �ZOJO \LRHIJ L�WU�

��\LC

GNOG [HCDD D]N RNH �P�DQ[G ]UFD [�CG D]N RN� �PL\HO]N PLD\JS HL]H[LW \DL\ ROLC �]D\ RLSUO PE\ PL[DHT \LH

�SZ ]D\D� C�D\[G PE\ D]NH �DLLJ\ 
TH]GH P�DQ[G ]UFD KZS �FL[� \LC�RHIJG POHCH �C�D\[GH 
TH] L�\[ ]UFDCO
�PL[DHJQN PLD\JS\ O�L ROLCD ODC �
HFNH Z[LD COC [DLF�FO[ �P�DQ[G ]HSH\OD I�DF[G ]�H\ �U�UH

�HY I�J LHOG KD\ �D�GQ D�J ZJYL [NI �G [YHZG �]D\G MTHQ MHSLJ ]JSQ

JNZ VF

GSLC [DT [QH VHT FUH GOJ]Q GKLJ\O GS\L [DT [Q �LEOWLQZ RQLTO RQLT RLD PFG JSZ]SD


VHTO COC GKLJ\O�HO OLUO [CD]S �

�[GKO GDLK GQ LNH �RHUQ\ 
[ [QC �G[HGK � XLYUO XHJ ]CYLH GOLFEGH XLYUD GUKS\ ]H\LZ


H][GKD [HGKH H]CQHKD CQKG COC�\HO]N HSLFH �DHZS HSLC\ XLYUD [DHFQ\ \[WQ L�\[ �

�[GKS PLSWD\ ZOJG PE\ CQZ CS] [DHTH �UZ[ZG RQ H]ZLSL PH\Q [DHJQN RHFLS HO GYHJ CYHLGH
�GCQHK ODZQH \HO]N D\JS PLSWD\ ZOJG\ [DHTH ZOHJ \�[H �CYHLG VHSG RQ ZSHLH [IHJ\ LWORNH�

��K�D C�HK � F�DC[GH �GS\QG \H[LWD \�[GH ��[]D G�F� �DN RLKEDH RCN 
TH]G H\[W

P�DQ[G ODC�K�D RLONHC ]CQHK 
OGDH GS\QG \H[LWD�CQZ CS] [DHTH �DHZS XLYUD [DHFQ �MWGO \[WQ
[ZLUG [JC [[ES HSLC CYHLG\ [DHT RHUQ\ 
[H �[DHJQN RHFLSH [ZLUG [JC [[ES GYHJG CYHL\ GQ PE\

�CQKH \HO]N HSLFH�K�D PL[HND � MOQO GS\QD GDJ[GD 
U�

�CZ[ GI � \HO]N RHFLS XLYUO XHJ CYHLG ZOJG\ L�WUC\ �JLNHGO D]N ]HL\HZ GQN JNQ ��HK�G ]HQH[]� L[IU LDCD

OOND CHG L[GH �XLYUD\ DZSG M[F UZ[ZG RQ ZSHL CHGH [JCQ �DLLJ � ]H[\UQH ]HQH[] DHLJ RLSUO ODC �GCQHK RLSUO

�
[DHJQ
 HC 
\HO]
 CHG PC Z[ LHO] ONG �[\NGH GCQHK RLSUO RN CO �
UZ[Z LOHFLE


�
]HF]L E�U DHZS XLYU RLSUD
 � 
T�\G OU J�[EG L\HFJ
D U�UH

�D�PL[L\NQ RSLC HNH]D\ PLQG RNH �]HF]L OU JSHQG DHZS XLYU OU OHDIH[W PLD]HN\ GQQ �P\ L[IU�LDCD G\ZG FHU

GZLSLG\ W�UC [DHJQN RHFLS DHZS XLYU\ L[G � ��I RLKE 
TH] �L�D RLYZHU 
U� [DHJQN PLD\JS\ LSWQ �PL[JC PLU[I HOLWC



KNZ VF RLOHJ

GN\

OU �DHZS XLYU\ D]NH "DHZSG XLYUG RQ ZSHL COGH \HO]N HSLF\ XLYUO XHJ CYHLG VHSG CS\ LCQH �[LHCG M[F ][DHU

GQO\ ]JSQD GI RLSUD 
U� �GKQO\ UZ[ZG RQ \HO] CHG\ PEG �UZ[ZN HD\ GQFCG PU HQYU CHG RHFLS �PLU[IG ]ZLSL LFL

E�U JSHQG XLYU ODC �PL[L\NQ HNH]D\ PLQG RLCH OHDIH[W HLOU PLD]HN RNOH ��J �I ]H[DHJ � IO �DN RLKED CDHQDH ��Q�

�[\NGH GCQHK RLSUO [DHJQN HSLC �[LHCG M[F ZSHL\ HSQQ CYHLG VHSG HOLCH �UZ[ZO [DHJQN RHFLS UZ[Z

�GCQHK HODZL CO P\ PLJQHY\ ]H[LWGH �UZ[ZO [DHJQ D\JS �]HF]L E�U JSHQG XLYUQ CYHLG VHS\ G[HCNO CYHL I�LWOH

HSQQ CYHLG VHSG �\QQ UZ[ZG OU JSHQ XLYUG PC HOLCH �[DF ONO UZ[ZN D\JS\ XLYUD\ UZ[ZO PL[DHJQ PG\ PH\Q

�GQL] HGIH �\HO]N HSLF

GSLC\ LWO �GQYU FYQ UZ[ZN XLYUG ]QFC ]C DL\JS PC PE �\HO]N D\JS XLYUG RQ CYHLG VHSG POHUO\ O�L CQ\H

�U�YH �[DHJQN D\JLL CO\ �XLYUG RQ CYHLG VHSG [HDLJ ]C OKDO GLF �HO GYHJ\ [LHCG RQ VHSG ]ZLSLH �\QQ UZ[Z

DHZS XLYUD\ PLQ\ �D RLYZHU� C]WTH]D T[E P�DQ[G\ CDHQ �P\� 
T�\G OU J�[EG L\HFJ
DHP L [ L\ NQPLU[IG ]C

LN PC �[HDLJ ]D\JS GSLC �[LHCG L�U\ GZLSL ON\ �CJLS ONG I�LWOH ��\�[GN COFH �P\ IHSEG [HCD ]CDHQG GT[EN�

O�SN �]H[\UQH ]HQH[] RLSUO 
UZ[Z LOHFLE
 ]D\JS\ RN]LTLESUD [�I[EG L\HFJD �GNH[CD P�DQ[G ]KL\ [HCDD U�UH �

��HO C�J


G][DJO FL G\U]\ HGQ GLQ[L 
[ LUD �G[TC ]UOF LYJO GHJ]\QG
F�DC[GH L�\[ ��E�J I�U�

P�DQ[GQ HOLCH �GCQHK RLSUO ZWTG H\[W�P\�PCG �G[I�GFHDU [HTLC RLSUO PE \[WQ\ UQ\Q
�HCO PC 
FL
 PH\Q CHG PE [TCS LS\G LYJG

�
FL
 PUKQ [HTCO �RN RLFG PGD PE PCG � ]DH[Z]H I�U L\Q\Q RLSUO ZW]TGO \LH��L�KN] MHSLJ ]JSQ

GCQHK FDOQ ]HNOG [C\O 
FL
 RLSUD �RHUQ\ LQO\ �U�U��

KNZ VF

]CQHK [QCF CLG [LCQ LD[ LSQ CG LO [QCH OQQ [D CDC LD[O GL]OLC\H LO CL\Z LFLFO VC

RLD [LCQ 
[O GLO LS\ GLO L[QCH LCQZ G[QC RLCLET RLSQI HCOH �GLO [QC �CQKQ PL[]TG ]LD


[\NG CLUD COF GCQHK RLDH [\NG CLUDF GCQHKGCQHK GCQKQ\ RHLN\ �[DT OQQ [D CDC 
[H �
�MHQTD\ G[DTN �[\NG GNL[Y GSLC �HLDC DEC G[HQJ�PLSH\C[ L�WU�

HCO G]CQHK � OGHCD RLCQKQ RLONHC O\ PLDNHN ]FHDU ]DH[Z] �H[QC L[G �LLDC [QC


\QL\ XU G\UQ \QL\\N � ���C]LL[HCFGFHDU ]CQHK\ �CHG RN ]QCG ODC �CHG CQOUD LHJLF �

�CLG C]L[HCF HCO G[I��RZL] G�F �EU PLJTW �]DH[Z] G�F �EL OLUO 
TH] L�WU�RD GFHGL 
[ ]UF LWO �RNC
�H]KL\ LWO RCN HJF\ [\WCH �C]L[HCFQ OGCD GCQKQ I�U ]DH[Z] �C[L]DN�NH �P\ OLUO 
TH]�

�DN�T F�HL C�HIJD PE 
UH ��P\ F�THLD 
U� �C]L[HCFQ GCQKQ D�DL[O\ �DO I�UD C�DKL[G

��Q�TNDH I�H GCQHKG ]HDC 
OG 
U � PLQNJN ZTW P�DQ[G HOLCH �C[L]D RD GFHGL 
[N GNOG\ P\ C�DKL[G D]N

�D�U�LD[F CQUK LCQ RSJHL LD[ [QC �H[\NHG CO �[QHC RHUQ\ 
[ ���GQGDG GKJ\S �C]ULYQC

C[Z [QC �RHUQ\ONCL [\C ONCG ONQLH[Z PL[JCO HOLNCGO OHNL G]C\ ONHC �


ONHC LH[Z RLC PL[JCO HOLNCGO OHNL G]C LC\ ONHC �ONHC[]LS HSLC OFOF]QG [DC\ UQ\Q �
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P�DQ[G ]KL\OH ��L�\[ D]N\ HQN� JS�RDO RLD OC[\LO RLD GKLJ\D�H�G ]H[HTC ]HONCQ�[DC [HTLC\
�LJG RQ [DC [C\N �PL[JCO HOLNCGO OHNL G]C LC\ �CJLS �C]L[HCFQ CHG OFOFLQG


\H[W ]HYQ
 H\[W\ PLSH\C[G DH[O ODC�P\ CDHQD 
U �FU OLUO�LHC[ CHG G[H]G RQ COG �RSD[FQ �
D\JS RLC �RSD[FQ LHC[ HSLC\ [DF\ KHZSS PC FDOQ� �C]L[HCF GCQHK CQKLL CO UHFQH �GOLNCO
RDO\ PL[DHTG PLSH\C[ \L\ PE GQ ��
ONCL [\C
 OOND HSLC VHT VHT LN �C]L[HCF LWON VC 
LHC[


OC[\LO COC PLQNJ H[TC CO\ �GOLNCD []HQ JS��C�LZT GS F�HL M�\ 
U�

RSJHL 
[F CQZ CS\ON� O(5LS G\HU GKLJ\ LTC 
[ [DHT\ ZHJFO ML[YHEU OLUO[DCG OWS HOLCNH ��
�JS RDO G[H]G RQ [HTC RNO �GLLJD�N�F F�HL \LC RHIJ �INZ OLUO D�LYSG L\HFJ L�WU�

�DZ G�JH HK D�J [DF DL\Q ]�H\ �G�EN ]\J[Q �DZUL ][CW] �U�UH

�EO ZJYL [NI �C�GT VF �GCLD L[HTLC MOQG [U\ �RCN C�D\[G L\HFJ 
U � H[HZQH �JS RDO LJG RQ [\D [HTLC RLSUD FHU

��D G[UG �IKZ L\L ]LD

OZH �"]QG RQ COH LJG RQ �U\HGL LD[ HO [QC �CQKQ LJG RQ [DC\ L]UQ\ �[IULOC 
[ [QC

���[QHJH��CHG 
[QHJH OZ
 COGH �"RN ]UQ\ PCG �[QHON�HO [QC�X�DUL[ �O�YN�L]UQ\ MN �RNC �

�]QG RQ COH CZHF LJG RQ �MN�PLLJ ][H]�

OZ VF � 
PLLJOGH UH[IG
 L[L\U Z[W

�D�U�
���X[CG PU RGNO GS]Q RLS]HS RLC\ RLSQ �R]SHL 
[ [QC LSQJS [D OCHQ\ D[ [QCF
�
PLS]HS RLC �X[CG�PUH PNJ�FLQO] PHZQD GLG HOLWC �C[QEG RLFQ � ]HS]QG RLSUOH ���

L]UF LWO HEGS HL\NU ODC ���UH[IG Z[W RLOHJD [NIHQN �RLF � ]HS]QG\ �PNJO COC X[CG�PUO

PLSICQ VND RLJLE\Q RLC\ �]HS]Q PLS]HS\ PNY[CD�
X[CG PUO PNJ FLQO] RLD OLFDGO]�H\ MH]Q�

�KO[ G�J C�D\[G

]HS]QG RQ PL[HKW X[CO GYHJD\ [ZLUO PLKZHS\ LWO �]HQHZQ P]HCD X[CG�PUO ]]O RLFLWZQ RLC\ MNO PUKG\ [\WC

]�H\D PE 
UH �D�\ E�D ]LDG ][H]DH �P\ HL\HFLJD � HQYU C�D\[G [ZLUO KZS RNH �L�\[DH �HOZ ROGO 
U� CUOLC 
[N

�[DFD PLFLWZQ RLC MNOH �EGSQG FYQ COC RLFG RQ GSLC P]SL]SH ��HQ\ E�J C�D\[G

��I D�J TLESUD [�I[EG L\HFJD 
U � X[CG PU RGNO ]HS]Q ]SL]S RLSU ]HOOND FHU

[QHO FHQO] � RLF ZH\H GIJ HOLWC OHNL �RLF ]HS]QG\ FQOQ
���GI[DTZH HGLLODKD GLFLO H]CF

RLLQF HQ[HG\ LQN HQ[HG CO\ ]HS]Q CS] LCGRLC ZH\H GIJ ODC �OKHSG FLQ PLCLYHQ MNOG �

I�DF[G D]NH �PLHTQ DC ]LDO COC PLSGNG ONO MLL\ HSLC\ LWO �L�\[WH �PLCLYHQ�CQ C�JD�LWO\
�RH\C[ GNI\ GIO PLS]HSH PLSLLFD HSQQ PLCLYHQ � GIQ ROKSH DC ]LDQ HSLC\ [JC CD PC GI

GD[ZG [JCO Z[H �GHDE RJO\Q PGD PLNHI PLSGNG �ZH\H GIJ\ �[JC PUK D]N C�D\[G POHCH
]LD H]HCQ PC �OKHSG CHG LQ ZHOLJ RLC GI PUK LWOH �]HS]Q [C\N RGN RHQQ PSLC MNOG �G\[WGH

�HCO PC DC��P\ I�DF[D 
U�



OZ VF RLOHJ

IN\

�"DH]LOH PHZLO [[ULOC 
[FQ �FHUH �"RCN HS\ ]HFLTJ ]FQ ][QC ]CH PO\L LS] CS] �CD[ [QC


RCN HS\ ]HFLTJ ]FQ �CFTJ D[ [QC ���PL[QHC PLQNJH �CWLTQ COC�CFTJ D[ ]UF LWOH �

�FHUH �PHONQ [HKWH LSUN CHG L[G HQHZQD HSLC\ D�GUD �FJC �PLS\D [IULOC 
[ OU PLQNJ PLZOHJ
�]HFLTJ ]FQQ COC RLQHO\]D DLLJ HSLC RLFN CO\ OKS\ [L\U HOLWC

RN �DLLJ RONHCG HC GSHGN ]HS]Q ZLIQG H]UFO\ P\NH �
RSD[O UQ\S [IULOC 
[FQ
 ]H\ZGO RLCH
�
GD[G FHQO]D HIN \LH
 �[IULOC 
[ L[DF ON OU PLZOHJ PLQNJ\ CFTJ D[ [DHT\ � PLQNJO RLFG CHG

�R�DQ[ L�WU�


]HFLTJ ]FQ �CFTJ D[ [QC
�RLFG RQ HGI � PO\OQ [HKW\ PEG �GSHGN ]HS]Q ZLIQG �RN HQNH �
�PO\O ]HFLTJ ]FQQ ODC��R�[�

]FQQ COC �PLQ\ LSLFQ CO VC PO\O DLLJ HSLC �PLLSU ]HS]Q HC GSHGN ]HS]Q ZLIQG\ KZS R�[G
�PO\O HO LHC[ ]HFLTJ�PLLJ ][H]D PE 
UH�

RHQQ
 HC 
KD\G RHQQ
N CO VC ��PLW]H\G RHQQO GQHFD� PLLK[W PL\SC ]HOUDD CYQS GI RHQQ RLC\ �[QHO \L �[DFG [FEH

�OON ]L\LC ]HOUD RCN RLC MC �LSUOH RGNO R]SLGO GZFYGH GQH[]G RLFH �
GZFY
 RHQQ HC 
GQH[]
 RHQQ CHG COC �
PLLSUG

��HO� DZUL ]HOGZ �C�J PLLSU ]HS]Q 
OG L[IU LDC L�WU � �HFDO KD\O COC ONO [ZWG HSLC\ COC �[ZWG RHQQ RLSUNH

�HI GOC\D ]HNL[CD \�UU

�RQZOFN �MN OU RLWHN F�D VCH �PLSGNO HS]LO DLLJ � HFL ]J] RLUD CHG\N ODC �ONCS HC FTWHG RHQQG [\CN Z[ GI ONH

OU J�[EG L\HFJ
 �PSQC G�F H Z�L[GQ ]�H\D PE 
UH �[JCO R]LO GYH[\ �UHD]O CD\ FJCH FJC ON ]HJFO OHNL\ COC

�IO L�GZ �PO\QH GZHO RLC RLSUD � 
T�\G

��D�FNZ E�JH D�SZ C�J F�HL G\Q ]H[EC �U�UH

KHULQ PH\Q [HKW PC �]HSH\OG L]\D LHO] [DFG\ HD]N \�C[GH 
TH]G POHCH�GIHRHQQ ][DTQ HC
RNH �C[]D CS\ON �GNOGO \�C[G ZTW RNH �PLQ\ LFL ]CYO DLLJ �HI G[DT LWO\ �PLUDH] HO RLC\

�P�DQ[G L[DFQ UQ\Q��PLLJ ][H] �CT F�HL VTHL ]LD L�WU�

PLSHLY

R\FZGO PFHZ [DHU PHQ HC RQHQ ]C R\FZG PFZ\ ON ���R\FZGO UHDZ PHQ PFZ\ PL\FZG ON


UHDZ PHQ PGO FOHS RCNQ [JCOH\LFZQO UHDZ�PHQ�OUD \LFZQ RLD G\HFZG ]HOJD ZHOLJG [HCDD �

�L�E JDIQ L[HTLC 
OG �J�[EG L\HFJD 
U � [DHU�PHQ�OUD


[\U]GO [LFO RLTSNS RSLQD LQS PL\FZ �][QCZ RSLQD
RLQ PLD\JS RLOHJH PL\FZ\ UQ\Q �
�FJC�IO D�J PL[\LQ DDHF ]�H\D GI RLSUD 
U

�D�U�
PO\OQ [HKW RONC\ HC GSHGN ]HS]Q ZLIQG
X�D\]D ��COZ D�J�[C\O GJNHG RCNQ CLDG
�PLUDH] PGO RLC\ GZFY LWTNG�J LHOG KD\ ]�H\ �RCN [WHT P]J L\HFJ �F�ES[ F�HL MH[U RJO\ 
UH

H KOZ�EL[ J�J



]UF VTHL

JN\


PO\Q CGLQ MOLCH GQ[G ]U\Q CG ���RLODK HL]H[LW ONC\ ]LDG OUDO RLSQ �UQ\ C]
�
\L RN HFLQUG CO\ MNQH �FLQ] HL]HS]Q HO R]HS\ [LNQ HO \L\ RHEN FLQUGO [\WC GLG G[HCNO

RGNO \QQ RLSZ RLC GSHGN L[LNQD PE\ UHQ\OL[W ]�H\D U�UH �RLSUD OWOW\ �I�DQ E�J� [IULJC ]�H\D 
U �

�KQ C�J ZJYL

COZ VF


RLLQF HQ[HG\ LQN HQ[HG CO\ ]HS]Q CS] LCG [DTZH �HGLLODKD GLFLO H]CF
HD]N �GI LWOH �
�PODKD HFLO HCD\ ICQ HSLLG 
MOLCH GQ[G ]U\Q
 �
TH]G

Q \[F\ �RKH\WN C]LL[DG L[DF PL\[WQ \L POHCHHQL[L [\CMOLCH GQ[G ]U\Q COC RGD MO RLC
]Q[G [JCO COC PO\O DLLJ HSLC RONHCG �RODKD RGN FLO HCD\ [JCO PE\ �CLG DH]NG ][IE �

�[HKW � GQ[G PFHZ ODC �RGN O\ HZOJ [[DHG IC Z[\ �]HS]QG\[W RNH �\�C[G P\D Z�QK\D CDHQ RN�

��P�DQ[G ]KL\ �G�C �CQZ� [\UQ� L[IU LDCD

O\ ]LSHQQG ]HNIG RLSUO Z[ HGI �RLLQF HQ[HG\ LQN HQ[HG CO\ ]HS]Q\ L�WUC\ � [DFG [DTGH
�HQC LDC RGD GNI [DN\ RHLN �HO\ RGH R[\UQ � RGN HQC LDCQ PLODK \[L\ OC[\L RNOH� �]HS]QG

]H[\UQH ]HQH[]
 P\ ]HOJ ODC ��HSZIQ HI ]HNI \[L CHGH �HO\ H[C\LL\H P\L[WGO PGD GNI [QHON
�HQ[HG CO FHU ONH �
GQH[]
D COC ]LSHQQ ]HNI PLSGNO R]LS CO L[GH �GQ[G ]U\O FU ]H[LWD RLC

�RLUDH] HO RLC\ RHQQ [C\N �[HKW HQ[HG CO\ FU HSQQ ONHCG MNOG �
GQH[]
 RCN RLCL[IU LDC L�WU�

CDHQDH �GSGH G�F D�ES GQO\ ]JSQ �EQ G�J DZUL ]HOGZ �H�CN C�J [IULJC ]�H\D U�UH �PL[DFG THTLDD \�U � P\

��N ]HNQD


[\UO DLLJ �HDHJD PC � HS[E MOQG ]LD HTSC\ L[G
P�DQ[GQH L�\[Q UQ\Q ��L�H [\UQ�[\UQ\
[\CN [\UO HGHDLLJ\ �RSD[FQ CHG\ [\WCH �KD\O RHQQ PHO\] DHLJ Z[ HSLCH �[JC PHZQQ \QQ
GQH[]D COC KD\O GSL]S DHLJ G[H]G RQ HSLYQ CO LN � L[NSG O\ H]OLKSD GSGS\N HC L[NSO [NHQ
[\UQG OJ CO MNOG �PGQ \CL]SH �HO\ PSLC [DN HOKS\ ]H[LWG COG �FHUH �ODKD COH [\UQDH

�H]H\[D ]H[LWG HOLCN HGHDLLJ PLQNJ\ COC �G[H] RLFQFFYH �E�FL LCQF �JN�C ]LULD\ � \LC RHIJ L�WU�

�PHON HSLC RLFG RQ\ RHLN �[\UQG ]C RZ]OH [HIJO ML[Y\ \[WO

P�DQ[G ]KL\D \FLJH �H]H\[D PSLC\ ]H[LWG OU [\UQG OJ FYLN [CDO FQU\ �L�H [\UQ �CQZ� L[IU LDCD PE 
UH

COFH �H]H\[D PSLC\ COC HO\ RLLFU ]H[LWG\ KZS\ UQ\QH �H]H\[D HSLC\ [DF OU VHEG ]\HFZ ]HOJ TLW]GO [\WC\

�C�HIJN

H\[W CO R�[GH 
TH]G\ D]N\ COC �MOQG ]LDO R]HS\ PFHZ � 
[\UO DLLJ
 \[WO �][JC ]H[\WC P\ C�HIJD GOUG FHU

�RN

��HJZO [DN\N [DHFQ RCN\ COC �HSQQ PLOKHS PG\ LSWO [\UO DLLJ �]HG\ HO \L PC\ G[HCNO GC[SH

DHLJ OJ\ [CHDQH �]HNOQO PLTLQ O\ DHJ OU [DHFQ\ GC[S 
MOQG ]LD HTSC
 RH\OG ]HK\WQ �
�HZOJ ]C RGNO ]]OH [\UO DLLJ\ �HL]H[LW [NHQO GQHF GI L[G\ �PLTLQG PHO\] OU [\UQ

ODC ��T�\D\ 
CE[N
G CHGH� 
HNH \HN[ OU HC �PFC ON OU DHLJ CHG\ �]OHEOHE TQD CZHF GI �POHCH
OU GDES CHG\ TQP L J H H [ G�HLOU [\UO DLLJ HSLCH �JHH[GQ GNS]Q TQ H]HC L[G �PFCG O\



COZ VF RLOHJ

KN\

� G[LF ]LD HC \HN[ ]LLSZ OU TQN �C]OEOHE TQO PLQHF\ PLTQG ON � 
PLWTN [\UQ
 RLSUO RNH
�JHH[GQ PLNHSQ PG L[G �GTSNG LTQ ODC �]HDHJ [C\N PG\ �PGLOU [\UO ML[YC�J F�HL G\Q ]H[EC�

��F�EOZ G�J LHOG KD\ ]�H\ U�UH �EQZ


GLO L\[]\Q CZF P]G LSC\ �[\UOQ [HKW � ]H[WSCD PC ���
COHO\ RWHCD PE [DHFQ PCG �[[DO \L �

HC �[\UQD HSHQQ OLYQ CYQS L[G\ �
GLO L\[]\Q
 OOND GI PE PCG � DHJD COH GOIED �[JC RHQQ HO PLTSHC HLG �R[HEG

�ZLYQG ]QJQ OYLS\ COC �RHQQ JHL[ D\JS GI RLC CQ\

PLSH[JC L[DFQ POHCH ���ILZ Z�DD� PLSH\C[G L[DF OU �K�IS� MHSLJ�]JSQG ]GLQ] ]D\HLQ �RH[JCG GI FYN KHZSS PCH

�
GLO L\[]\Q
 [FED GI L[G �L[C ]J[DG RHEN �LCFH FTWGQ GOYG ON\ �RH\C[G FYG LWN GC[S �FHUH GN�E [\L L[U\ 
U�


GLO L\[]\Q CZF P]G LSC\
JHL[ JHH[HQ CHG L[G\ �GSHGN ]HS]Q ZLIQO GQHF HSLC �[QHON �
OH ]HS]QG ]C HOKS\ MND RHQQ]C [KW CFTJ D[ COG �[CDO PLSH\C[G HFQUH �[JC RHQQ HOKS C

[DF ONHC GLG CO HI H]OLNC COO CQ\ �
TH]G HY[]H "H]OLNCD LSHQQ JHL[ HO \L P\ PEH �ONHCG
�]HS]QG ]OLNC LFL OU ]LCFH RHQQ ]WTH] RCN RLC\ CYQS �[JCHQ[ � R\JG ]HYZD PGL[DF [HCDD U�U�

��D�ZT

�]HS]QG L�U HSHQQ VTH]G L[G\ �RGNO ]]O DLLJ �GSHGN ]HS]Q [NQ PC GI LWOHROGO 
TH]D [CHDQ RNH�

��[QF G�F �FOZP�DQ[G POHCH�K PL[HND�RONHCG HC GSHGN ]HS]Q ZLIQG\ D]NR [ N H Q G H C�[HKW �
��FOZ VFD 
TH]G ]GLQ] G[T H]KL\OH�

�R�[G \H[LWN \[WQ P�DQ[G\ GC[SH���IOZ ROGO C�DKL[G N�NH�]HS]QG JZLO RLHN]Q PC RLD ZOJO \L\
COHO GSU]Q GLG CO LCFH\ RWHCD HOLWC� RONC HC �RZLIGO RLHN]S\ HC �RGNG RQ RULZWGOH HQYUO
]HS]QD PLLZ HSLC RHQQ DHLJH �MND H]HHYQ ]C ULZWQ CHG\ RHLN �[HKW\ � R[NQ HC �HI H]OLNC
�HS[HE HTSC MOQG ]LD L\SC\ RHEN �H]HHYQ ]C ULZWG CO\ DYQ RLDH �JHH[HQ CYQS\ L�WUCH �GSHGN
LO GQ RG LO GQ LN �HLOU ]OKHQ H]HHYQ RLLFU �HOKS\ ]HS]QG ][HQ] [JC RHQQ HOYC \L\ RHLN\

�RGLQF
MH[U RJO\D ZTWS RNH��CO�CT F�HL�� LC\[ HSLC\ L�WUC �JZHOGH� �[HKW � GSHGN ]HS]Q [NHQG\

L\[]\QH �H][LNQ [HDU G[HQ] ODLZ\ L�WUC UQ\QH ��]HOIES GSHGN ]HS]Q\ LSWQ RONCO HO []HQ
�GLO�PLLJ ][H] �H�ZT IZ R\JG ]HYZ �I�DF[ L�WU�

PH\Q DLLJ � GOIHEO OON RLHN]S COH HO\ RG\ [HDTN �EEH\D ]HS]Q ONHCG\ �ET L�THT E�J� [IULJC ]�H\D D]N GI LW OUH

�
GLO L\[]\Q


DLLJ �GOLNCQ HOTHWH �]L[HDD ODK RQ\ R]HS\ RHEN �GLO L\[]\Q\ RWHCD ODK ULZWQG\ FFY\ �C�HK� LCQF C�HIJ U�UH

�GID PSQC G�F EN�E [\L L[U\ U�UH �ODKQ HDHJ U[HW RLFN �LHOOH RGNO ]HS]QG LQF PO\O

� OCHQ\ 
[ L[HU\ �D�IO RLOHJ � DZUL ]HOGZ �GN�E [\L L[U\ �D�ZT HQ[ R\JG ]HYZD 
U � 
GLO L\[]\Q
 RLSUD FHU

��CSZ�HQZ 
QU �F D�D �JQ\ 
QU �DO Q�D


RLSLLFD RCLYHGO HCO �LCQO ���LCQFGH ���RGN LTNS GU\]
MOQG�[U\G ��D�K [\UQ�JLNHGO D]N
]QH[] ODZO RGNO ]LSHQQ ]HNI \L LCQFD PE\ UQ\Q �RLSLLFD RCLYHGO � 
RGN LTNS
 \[WO HY[\ MNQ

[HKG ]KL\N COF GIH �PLQFD [\UQ ]QH[] HO [HNQO OHNL PLOUDG RLCH �[\UQ�CO\ F�HL�

�HO H[NHQ COC PSJD RGNO HS]LO ML[Y RLC LCQF O\ [\UQ�]QH[]\



]UF VTHL

O\

LHOG�]LDDH�DS C�J�D]N\ LQ \LH �P\ RLLU �PLCS]G ]ZHOJQD LHO] [DFG\ �GJNHGG ]HJFO D]N
�GQH[] LQFD RGNO H[NQO H]HC PLDLLJQ\ � 
RLSLLFD RCLYHGO
 RH\O \[WOD�J TLESUD [�I[EG L\HFJ 
U�

��G�FNC�HIJD POHCH�D�C LCQF�Q�GU\D JLNHG\ HQNH �RGNO [HNQO RLC\ PLZTHWG ]UFN [ZLUO KZS
��JQ GKHTD CDHQD U�UH �D�W GO[U L�CW]H C�ZU[ L\HFJ U�UH�


G[H] [WTH ���GCQK GQGDH ]HUZ[ZH PLFDU RGD GSHZ\
[JCO �[DFD \L \HFLJ GQ GQ] L�\[ �
�RGD JZHO GCQK GQGD HOLWC\ GS\\

�[LJT HSLC\ [DF GSHZ L[GH �H[NQO [HTC G[H] [WT\ LWO �PL\[WQ \LH��FHUH D�U[�

CO\ RQI ON �FLJL O\ G[H]�[WT\ PLSH\C[G ]KL\N [DHT\ �RN \[WOQ L�\[ USQS MNLWO\ GC[SH
�H[NQO HO []HQ � [HDLYO H[TQ�ESZ J�HCD CDHQNH�

HD]N\ HQN� GN[D RQLT GCH[ HSLC �H[NQO []HQ\ GUFG LWO VC\ RHLN HC ��J�HCD \�U� ]ZOHJG GUFN [DHT\ HC �D�U[GH

��P\ G[H[D�GS\QD HCDHG � PLSH[JCG�FOZ L�THT D�J LHOG KD\ � �G[LNQ�[D HSLC RN PC
��CQOUD GLC[O COC FUHS HSLC\ RHQQ HWHE RLC\ LWO G[H] [WTD \HFLJG\ H\[W C�D\[H R�DQ[H

�D�U�
RLCLYHQ RGNO LHOQ CG � LHOO LHOQ COH RGNO RGNQ CO R]HC RLCLYHQ RLC
CHG ZHLFG �
�LHOQ COH RGNQ CO H]HC RLCLYHQ RLC [HYLZD [QC CO\ MNQ�PLLJ ][H]�


UH[I COH UH[I RHEN COC
UH[I\ HSULQ\GO � 
UH[I RHEN
 �HI RH\O CS]G KZS MNO\ H[CD 
TH]G �
�UH[IO RLFG CHG CSLQC GHG 
[\UQ
 KZHS GLG HOLCH �PLCLYHQ RLC GQYU

R]HC PLCLYHQ RLC ]HS]QG ON\ �PLZHOLJ HD RLC\ ZHTWG [DF KZS CS]G\ \[WO RN]L KH\W RWHCDH
�RGNO LHOQ RLCLYHQ\ HOCN RGQ \L ODC �LHOO LHOQ COH RGNO RGNQ CO�C�DKL[ L�WU�


CS] LCGN LC CS] LCGN LC GLO CZWTQ
]HZWT [C\D RLFG CHG RNH �]HS]QG RQ [HKW CHG ZWTQH �
ROGOF GS\QD RHENH� �OON GHYQ RCN RLC CQ\ �ZWTD ]OKHQ GHYQG [ZLU\NDOZD[U]S\ [HND �

� KZO ZWT
 �FOZ ROGO� H[QC COG � GQHLZD ZWT \LH GHYQD DLLJ LCFH PC ODC ��]HQGD GCQD
�
KZO��H ��C� I F�HL � \LC RHIJ L�WU�

�HCO PC HFLQ RLCLYHQ PC CLG PLSH\C[G ]ZHOJQ � LHOG RQ RGNG \W] PCH�EN�CT F�HL �R�[ �P�DQ[U�

��N[ C�J F�HL G\Q ]H[EC 
UH

DOZ VF


COHUF GL]HHN C]NOGH
[QC\ �RGNRDG�RHLFW\ R]HS RLFG GLG GI LWOH �UQ\QD ]SGN HOLWC �
]HS]LS RSLC GSHGN ]HS]Q [C\ �DZUL RD [IULOC 
[ LDF CS]O RN RLC\ GQ� �]SGNO HS]LO [\WC
[DFG RLC\ PLSH\C[G HD]N POHCH ��KHULQ [JC KHULQQ ]SGN G]D[]S GDZH PLLJO UH[ID Z[ �]SGNO

[HND RHLFWD [QCS\ LSWO �RN�HLSDOH R[GCO VTNG ]]SHP\ [QCS\ RGN ]JSQ RLFNH�HLSDH R[GC
�Q�[G 
H\]� HO]] C�D\[G ]�H\ ��U�H\D G�NH� C PL[HND � P�DQ[ �E�KQ \�C[G ]�H\ �]H[HND 
OG VHT � \�C[ L�WU�

� [WHT P]J �C�CT F�HL C�ZU[ L\HFJD CDHG � HYZ I�DF[G ]�H\ �J RL\HFZ F�L[H] ��KN\ O�F P�[GQ ]�H\D GOWNSH

��C\ F�HL



DOZ VF RLOHJ

CO\


TH]G POHCH�FJC XH[L] LWO � �KQ PLJTWDH �J RL\HFZD�R]LO [\WCH �]SGND ]QLLZ]Q RHLFW ]HYQ\ HKZS
�OC[\L GOUDO

��PL[HND 
OG \L[� MOQO�GS\QG D]N\ HQNH �\�C[DH P�DQ[D [CHDQ RN �[HQJ [KWO RDG RHLFW RLD GI RLSUO ZHOLJ RLCH�

[DNH �O�SG RL\HFZD 
TH]G L[DF CLDGH �]SGNO [HQJ�[KW RHLFW PLS]HS\ �PNTHQH KH\W [DFN D]N �J�IK ]H[HND� C�HIJDH

�
TH]G OU PLZOHJ PLZTHW [C\H \�C[G L[G\ �HL[DF OU �CUZ H�J� LHOG KD\ ]�H\D GQ]

\�C[GH C�D\[G L[DF GLKLQ]\CH �PLSH\ PLSWHCD PLSH\C[G ]ZHOJQ [CDO S�HS\ �IK[ C�J F�HL� G\Q ]H[EC ]�H\ U�UH

�
HLSDOH R[GCO
Q RSLWOLF

�[IO GCH\SG GLHOO RH\C[ [\UQ ]SL]S RLSUD \�UUH

��C�HO VFO �JQZ U�GC C�HIJ 
U � ]SGNO ]HS]Q RLSUD FHU


���GCQD D[U]S\ [HND
PLLJ�LOUD\ GI\� DH[D OKD [HNDG G[H] RLFQ\ LW OU VC\ �[CHDQ �
�HSQQ GUZW CO H]\HFZ N�LWUC �PL[HQE RLOHJN GFHDUH GILED []HQH ��CHG RSD[FQ � PLOKD PSLC
PLSLFO J[NGD G[H\Z GSLCH L]HCLYQ RLSU CLG G\HFZG LN �P\ CYQS CHG\ PHZQ OND \HFZ CHG L[GH
PYUD \HFZ CHG L[G\ �]HS]QG RQ [HKW D[HUQG [HNDG MNOG �GSQQ PLUDHSG PL[HTLCOH PLL\UQG

��D�C [\L L[U\ L�WU�

�D�U�
JDKG PU RLFG
]C LFLF PL[DF OUD HCO HO [QHOH RGNG ]HJFO OHNL JDKG RLC �\H[LW �
RLWHN RLF ]LD PHZQ ONQ MC �[JC RGNO R]LO LFN H]HJFO OHNL LN PCH� �RGNO R]LO DLLJ COC
[JCO R[NQ\ HC PLOUDO R]S JDKG PC POHCH ��HG\ON RGNO RS]LOH �HFL ]J]Q ]HS]QG CLYHGO H]HC

PLOUDG OU COC JDKG OU DHLJ RLC ��DN 
LT RLKED \�UUH �IO RLOHJ � DZUL ]HOGZ �C�D\[ L�WU�

�[DFD ZWHTQ PC VC HC �UFHL CHG PC GQGDG OUDO ]HS]QG R]LOH KHJ\O HO [HTC �JDKG PU RLFG\ RHLN �G[HCNO GC[SH

��RGNO ]HS]Q R]L CO GOG\

G[HJT G\HU GOG MCLG\ �JDKO COH PLOUDO ]NLL\ GCSG�]DHK �JDKG PU RLFG\ L�WUC\ [D]TQH
H[DJ O\ H][WD��R�[�


���CQKC TLSZ CD[F CG LN
[DF FLDUF RCQO CSHHE LCG LN RSLTSZ ODDD HOLWCF CNGQ RSLUQ\H �
PNJ CHG\N COC MNO LHC[ RLLF ON RLC\ COC ���GU\G M[HY LWN CSLFQ GLO CSLZWQH �REHGN CO\

Q ]YZQD ]HEGHS ]HS]QF RSLUHQ\CO GLJ[HC DECH ���PLQ\ P\O H]SHHNH PLZOC C[LH]HQHZ
�X[CO�GYHJD\��Q[ � R�DQ[O ]HTJHLQDH EY\ E�J C�D\[G ]�H\ �KY\ \�DL[G ]�H\ U�UH �C�DKL[�

�PLODK ONHC HOLCN � GL]HS]Q GQ[HG CO\ GQGDQ ONHCG ON �RSJHL 
[ [QC GSJ [D [D GD[ [QC


GL]HHN C]NOG ]LOH]HFQHUH ]H\[WHQNH �RQYUO ]H[NLS ]HS]QG L[G\ �ODKO GQHF GI RLC\ LWO �

�RG�CL�HZ] MHSLJ ]JSQ �PLLJ ][H] �HOZ ROGO R�[H R�DQ[ L�WU�

GI RLC MC �RONHCG [IO [HTLC RLC MNO\ CLG GSHHNGH �RG JDK ]DHJ COC G\HFZ ]HS]QD RLC\ LWO �GI RLF ZQLS \�C[G

PE L[G\ �UF] �C[ZLUQ ]HQ[HQH ]H\[WHQN RG\ �OLUOFN PUKG COC �[\DG [C\ ]C ]HODHK RSLC\ MNO PUK ]SL]S

�ODHK �G\HFZ HD RLCH PL[IO []HQ\ [\UQ

��C�KLO\ OYSDS C�[EGQ �FOZ ROGO CDHQD U�U



]UF VTHL

DO\


GSHGND ZOJ HO RLC � GFHDUD GFHQ HSLC\ RGN ON �[QHC RHUQ\ 
[

GFHDUD GFHQ HSLC\
 L�\[W �
CZHF HCO �G[H]G LZOJ [C\D PE COG GI LWO G\ZH �]HSD[ZG L[DF HDOQ GFD G\Q [QHC\ �
HLDCO HL\UQ H[NS]S\ � 
[NS RD
 OOND CHG\ [D]TQH T[HZLWC CHG L[G PGD GFHQ HSLC PC �GFHDUD

GFHDUO OHTW\ �PLQ\D\"�DN PLJDIDN�

G[HCNO UQ\Q RNH� �GFHDUD ZHTUO HLOU ODZQ HSLC\ COC [WHND [DHFQ RLC\ \[WO [\WC GLGH
]H[HNDD�]HJSQ VHTD � GFH] JDI L�WU� ��O

GI\ [\WC �[JC RGN RLC\N\ I�LWO D]NH �HLSLUD GDLDJ GFHDUG RLC\ U\[D [DHFQ\ 
TH]G ]UFD [QHO GY[ 
FHF FL
DH

�[\N

THSC\ �HOTWO RLC\ GC[S 
[NS RD
 RLF FYQ\ �P�HNUG RLDO GD\S\ ZHSL] [FED CHG HOLWC\ �[QHO \L L�\[ L[DF D\LOH

�GD ZOJ HO RLC GFHDUD GFHQ HSLC\ RHLN PHZQ ONQ �CHG

DH[LUG OLUHQ RLCH [YJG LSD ]C [THC DH[LUD GFHQ HSLC\ LQ\ �DH[LU LSLFD HSCYQ GIG RLSUN L[G\ �[DFD U�Y POHCH

�PGO V[KYGO OHNL HSLC G\O\D RHQLID HC G[\U RLSQ RLSUD GFHQ HSLC\ LQ\ ��CU GDH\]D� P�DQ[G D]N D�HLNH� �HQU

[WNQ W�NGHL RLC �PL[HWLN PHL ][WND KUDQGH �Q�GJ]D ZOJ HO RLC PL]QG ]LJ]D [WHNG\ HSCYQ GI RLSUNH �DH[LUDNH

COO OFE]S CHGH [HDLY LN[FQ H\[W HL]HDC\ LQ RNH �THSCN RHFLS\ GD\S\ ZHSL]\ �FL�IW J�HC� C�HIJD [CHDQH ��HLOU

DH\O RCQQH FLIQ CHGH HQU HOF]\G\ [JC PSQC
� �DH[LUD H[HDU RLNHIH ][]HQ H]KLJ\H [DF ONO OC[\LN HSLF � G[H]

FHQO ML[YH
 �
HSLF ]U[NGD P\FZ JH[D HULWHL [\CN PLSLLFG ]HSSHD]G LWO LHO] ]HOF]\GG [HUL\H �[QHQN HSLF HSLF

HO \L � \QQ GFHDUD GFHQ\ �OUHWD DL[ZQG GI Z[\ CLG N�GIE\ �GSH\ RCN CQ\H ��
FLIQ DL\J CO LC H]ULFL [HUL\

��GD ZOJ

[QHC\ �]HFHDUG RQ ]YZQD GFHQ HSLC\ COC �G[HDEG LWQ G\Q [QC\ GFHQ\ \[WQ C�DKL[GH
�]HDNUQ RSLCH GDHJ RSLC\

[QHQ OOND HSLC �D]ND\ G[H]D RLQCQ CHG\ RHLN � O�I[ L[DFD CHG [WHN LCFH GIN PFC\ LW OU VCH
GFHDU OOJQ HSLCH FJC [DFO [QHQN HSLF COC G[H]G ONO]HQHZQ GQNQ RN JLNHGH �JL�D F�HL \LC RHIJ L�WU�

�>G�E RLOHJD U�UH@

��GIN RGNO RDG RHLFW ]SL]SH �GFHDUD U\[ RGN ]H[\N ]HFHCH �
[NS RD
 [FE RLSUO DN PLJDID CDHQD U�UH


���]HOLODGH ]HZLYLG
�JL ]HJSQD CDHQD 
U � PL[DFG [FT OU �

EOZ VF

OIOIQ CZ LOHIOI HC GHYQ DDJQ CZ LDHDJ C]S]Q VLKJF CSGN LCG �VTHL D[ RO ZFD �CD[ [QC

GLO CSK\WH �GHYQDR]SH
HQYUQ OHKL\ COHPLFFYG RQ FJC LWN HO K\W\ G[HQ PL[DFG K\W �

FYQ [HTCO RCN RHFLSG RLC\ UQ\Q GIQ �GHYQ OHIOI PH\Q [DFD \LH ]HS]QG VHKJO RLC\ �OC\\
[\C RGNG ]C [HJDO �PGO \L\ 
GCSG ]DHK
 ]HNI ]C PGQ ULZWQH ]HS]QG ]C PLOUDG RQ VKHJ\

�GHYQD OHIOIH X[C M[F ]FQ PH\Q COC �HD PLYWJ
RNOH �HO R]LO PLY[]Q PLOUDG\ RCN [DHFQ\ GC[S � PLOUDG ]OIE PH\Q [HTLC RLC\ [DFG PUKH
HS]L\ PLOUDG RQ \ZDQ N�JCH ]HZHSL]GQ VKHJ\ HSLLGH �PLC\HS\ ]HZHSL]G RQ VKJ\ L�\[ \[W

�PGO RQFIL\ RGN ONO RNLOHGO ]HZHSL]O ]HS]QG PLS]HS PLOUDG\ �\[WO \L FHU �PSHY[Q HOL�WU�

��EO�CT \FJ�L[WG \H[LW OU GQ]H �R�[G L�WU � S L�THT D�J ZJYL L[W



EOZ VF RLOHJ

EO\

OHKL\ COH 
R]SH
 DL]NF �GSL]S ]HYQQ POKDQ CHG L[G PLOUDG FLQ VKHJG\ �D]N �GN�IT D�J� TLESUD [�I[EG L\HFJDH

[HTC PLOUDG FLQ LN � ]HZHSL]G FLQ VKJ\ L�\[W RNO\ FFLYH �HQYUQ�D�Y HL[DFH �P]HHYQQ MND POKDQ LN �VHKJO

GQLLZ]S CO VHT VHT L[G\ �]HZHSL]G RQ VKHJ\N ]QLLZ]Q CO N�HQN �PLOUDG RQ VKHJ\N GSL]S ]HYQ ]QLLZ]Q CO PC

�VKHJ CHG LQQ ZHOLJ RLC\ L[G �]HZHSL]Q OKHS\N PE �RWHC OND [HTC\ HSFQO 
R]SH
Q\ CYHL L�\[WO COG �FHUH �
GSL]S


RHLN ���LO HDG L[QC [QLQ �CSWLKJ CO ���CSUQ\F RHLN ���C]S]Q CSWLKJ GHG \L[Q �LLDC [QC


���CSUQ\F RHLN �CSOLZ\ � LO HDGL LCH CSLQC CO LQS [QLQ ���CGO CSUQ\FOU GOUL OC �

�UQ\\ GQ UQH\ GLG [\CN �ZHQU [DF GID GOLE\ COC �PFHZQ\ HL\UQ ]HSED [WTQ LLDC\ ]UFG
HQYU [[LD GIDH �\H[WOQ GULES�FHSFLS PH\ HDNLU COH �GD OE[HG\ HN[FQ ]CYO M\QS GLG VNL]
GOLEH HSQQ PLOUG RNO �ODZL\ 
]L HSHY[D GLG LCFHDH �PLQ\ P\O GOHN G]LG �ODZO PFHZQ H]EGSG\

�HSQID FJCH FJC ON HO�T�\G LKHZO �D�J � JHOL\G LQ�

]D\D � GD[ �HD[ OU LLDC FLUG RNH �KN GOLEQH �J ]HN[DD � UQ\\ GQ LSWQ HEGSQQ GSL\\ ]HQHZQ FHUD LLDCO HSLYQ

���JZ ]D\D � RQJS D[ RNH �Q I�UDH ES ]HN[DD � C[LI 
[ OYC ]CI HSCYQ RNH �J J�DDH �EN

][HY [LNGO �[LCQ 
[ O\ H][H]Q JNHS CHG ���
 �G O L I ELW OU VCH �G[H] HO G]NLI\ ZOJ ]ODZD
�POIHE CHG L[G �HSQQ []HL PLLSU \L\ RHLN PHZQ ONQ �[L\U GLG CO CHG PEH GHYQ GOLNCG\

HOLE �GOCG PL[QCQG MH]Q ]WZ]\QG � G[LDUG [QHJDH U[D � GZHQUGH GOHFEG P][NG FDOQ GSGH
ONO �G[H]G ONO DC�RLSD RCN �G[H]Q PLSWO G[H]H PL\FJ G[H] O\ ]HQOHU GI LFL OU O�IJ HSO
C[ZQG ]W\ ]C HS]HC PLFQOQ GID �GD\ ]HLOONGH ]HLK[WG ]HJNH]GH ]HULD]G �]H[GICGH PLLHHLYG

���L]QCG
CHYQO �G[H]D\ G[]L GOQ ONDH G[GICH LHHLY OND D[ RHLU RLLUOH [HZJO PLDLLJH PLNL[Y HSC MNH

�
C]OLQO C]OLQ ]HQFOH �PLSH\C[G HSL]HD[H O�IJ L[DF MH]D PGL[DF [\WY�S[G ]HJL\ � RHWYG [HC�

��FQZ 
QU D�J �
CZFHDOTQ CDTG
 O�YI OZSLW


PLZOHJ PLS[E[EGH PGLFL ]C RLN\HQ PLUHSYG
HSLS\ L[G\ �GHYQ PH\ [HDUD KKHZ]GO RLCH
 �
PLSWG PJOQ PGLFL ]C PLN\HQ PLUHSYG��K�KN U�H\ [HYLZDH D�S\QD \�UH �DN�ES J�HC C�EQH G\Q LN[F�

OOW]GO PFCO [HTCH
�FHQUG LSWO�RLSHU RLC � ]HQLOC M[FH GZIJD OOW]Q\ LQ ONH �[HDLYG RHY[ COD
�HD PLYH[ RLC\ PLFLJL Z[ HOLWC GCH[ PC �FHQUGQ J[DL �PLQ\ ]C[L HD \L PC �HL]HN[D [JC RQC
]OLNC L[G\ �HLOU ]OKHQ GSLC\ GHYQ ]H\UO KKHZ]L COH �GHYQ GSLC � ]ZHOJQD CLG\ GHYQ ONH
GZHOJGQ PGLFL ]C PLN\HQ PLUHSYG\ PLSWG PJOD HSLS\ PHZQ ONQH �CLG GOHFE GHYQ LCFHD PL\FZ

CQHLD C]LCFN �GI FUD PLKKHZ]Q PC���KO�
PLZOC U\LD GCH[H GNHI HL]HJ[HC P\G ON �H[QC GI OUH
��P\ RJO\G MH[U�


���RHEG HSLC\ FLQO]O GSH\G
ODC �P]O HC �HL\UQD GCS RHEG FLQO]O COC G[H] RLFQOQ RLC
 �
[JCH �H]HC RLZFHDH �G[\L M[FD H]HC RLELGSQH �DKHQO H]HC RL[LIJQ �GDHK CO M[FD MOHG GLG PC


���H]HC RLFQOQH \[FQG ]LDO H]HC RLTLSNQ MN��C�F G[H] FHQO] P�DQ[G RH\O�

COH �]D[ZQ RLQLH GJHF OCQ\ CG] � FHQOO TSNLO ZJHF CHGH GOJ] DKHQO H[LIJGO [\WC LC PCH

�
PLFL L]\D LSHOWO GJF\ GLJ[W RD U\HGLN��IL�F ]�] 
OG U�H\D I�[EG RH\O�



]UF VTHL

FO\

CYQSH �DKHQO FLQO]G [HIJL CO CQ\ �GI ZWTO HQYU ]C TLSNGO ML[Y RLC D[G\ VC
 �P\ 
RH[JC T[KSHZ
D [HCD []LDH

HQYU ]C TLSNGO ML[Y\ [QHO \L D[G PEH �FLTWL GQF �HQYU ]C TLSNGO DLLJ HQYU FLQO]G ODC �TLOHZ[QO RDC Z[HIN

H]HC PLJFQ � \[FQG ]LDO HGHTLSNL CO\ I�LU DKHQO GOJ] H[LIJGO [\WC PC COC �[JC RLSUD [\WC LC PC ZWTG ]LDO

�
���GOJ]

�IY[ E�J [THQH GQNJ ]UF �U�UH


TLOHZ[QO RDC Z[HIN
�DLLJ � HQEH[O �GDHKO H]SHHN\ LW OU VC �TLOHZ[QO RDC Z[HIG\ P\N �
H]FHDU CLG RN LN��FT RL[FGST�G[LDU � GDHKO H]SHHN\ PEG �RHEG HSLC\ FLQO]O G[H] FQOQG MN �

CLG��
PL[\L PLKHZO
 L�WU�

\ FLQO] OU G[H] FHQLO O\ ]LOLO\ GUW\G PH\Q CHG [HTLCG\ GC[S PL\[WQG RQ GQN L[DFQGNI CO
 RLUNH �RHEG HSLC

GC[S �D�W F�J � 
G M[FD O�JQ[G L[DF L�WU �CLZ 
QU D�J� [H\ LOU [WTD D]N\ GQQ POHCH �
]HQG PT HO ]L\US

�LHC[ HSLC\ LQO G[H]G [HTQO [HTC N�WUC �DKHQO H[LIJGO HJND GD\ [HCQG\ �FLQO]O OLUHGO G[H]G JND\ L�WUC\

HI L[G �RHEG HSLC\ FLQO]O FQOO �HI GFQ PFCD ]CYQS PC\ �O�I HSL]HD[ RCN HSH[HG � [JC RWHCDH
GSLC\ �G[I GFHDU FHDUO CHG DH[ZH �L[W PH\ PLC\HS PSLC [\C PL\UQ ]H\UO �HN[F ]]J\G
GIG POHUD PGL]H[LWQ PLONHC [\C PL[DF ]H\UO HL\UQD ZFZFO PFCG FHQOL GIQH �]H[LW GCLYHQ

�CDG POHUO ]QLLZ R[ZGH��EL E�J �[LQQ O�YI XLDHDLO PJH[L LD[O 
[THQH GQNJ ]UF
 L�WU�

DOT[DQ RQJS LD[ RH\O HIH��I�T C�J R�[GHQ LKHZO�

HD ZDFS CGL CO\ LFN �PLSHEG PSLC\ PLFLQO]Q HQYU [HQ\O ML[Y CHG �PFC LSD [[HUO ZTHU\NH

H[TC RNH �
HNH RHEG HSLC\ FLQO]O G[H] FQOQG ON �O�I[ H[QC\ HQN �HO ZLIL CO\ �PGO\ U[GQ

O�IJ�JZ ]D\�[QCS\ GCQK GQGD [HU OU DH]NOMLWD 
G ][H] GLG] RUQO�MLWO []HQG RQ �
]SLJD CHG RH\OG LN �GDL]N ]SLJD CHG [JC PU FQHO\NH[LGQ [WHT KU LSH\OD]NSH ZZJS\ �

[QCS\ HQN �FLQO]G DO OU�MDO JHO OU PD]N[HU ]SLJD OU RLD]NS HL[DF HLGL CO\ ML[Y RN OUH
�RHEG HSLC\ FLQO] HSLLG �GCQK GQGD

ML[Y GIOH �HSQQ PLSHEG PSLC\ PLFLQO] HUQ\L CO\ HQYUD [Q\S ]HLGO PFH [\DO [\WC LC MC
HC\U HOLCN GLGL HFLQO] PU HFHQLO LFL OU\ HSLLGF �]H\UOH [HQ\OH FQOOH FHQOO HFHQLO GLGL\

O�I[ H[QC\ HQN �G[H] [DFO HC\U HOLCNH H[LDJO��KY RL[FGST�HC\U HOLCN G[H] H[LDJ RD FQOQG ON
HL[DF HLGL CO\ �H]HC [QH\ ]�L\G LIC �HI GSHHND FQHO\NH �
HNH G[H] L[DFO HC\U HOLCNH 
HNH

�
���RHEG HSLC\ FLQO]G O\ RH[NIG JND RLD]NS

]HQHZQ�LC[QH PLSHLY


���"GLFL TH[WOH
�HLWN TH[WO [I [HTLCH� PLWN ]HCL\S LFL OU GSHGN ]ZIJG OU �F�HL � PLZTHWD 
U �

��DO D�J J�HC Q�EC� �G D�J TLESUD [�I[EG L\HFJ �CL�CT


GLSFU GLO GLTSC
UQ\QH �]TSNG ]LDO PLWTCS [HDYG\ ]UD HLFLQO]O ZTHU GLG\ D]N L�\[ �
LLDC [QC\ GQQ GC[S RNH �]TSNG ]LDD OOW]Q GLG CO\��J ]HN[DD�C]LD HED CSTL[E GHG \L[Q


�
CSTL[EF CNLG COC CSLOYQ GHG CO ���CSUQ\F RHLN �C]\LSN LDD CSLOYQH[QC �KN GOLEQD POHCH�



FOZ VF RLOHJ

GO\

�P\ ]HN[D � PL\FJ PLFEQ �P\ GOLEQ � RDC L[HKDH C�\[GQD 
UH �]TSNG ]LDD T[HE GLG �UQ\\ [JCO\ �MWGO LLDC

��[HDLYD GOLW] DHLJ L[FED �DNZ OLUO CDHQD U�U


���[Q LDO HUOZLC C[WT D[H CD[
L[NQ ]HFHC RCNQ HS]SH HC\S\ �CO D�J� ZJYL L[W ��U� LDY PNJ ]�H\ 
U �

[HIJO []HQ PC � RSD[Q CD[HY HO RQFISH �OGHQH ZFST FDLN\ LQ ]HFHCH� �RSD[Q CD[HYO ]]O LFN PGQ OHKLO � GSHGN

��J�]G ]C FDNOH �[QC\ GQQ HD


���RHEG HSLC\ FLQO]O GSH\D �GLO [QC "DL]N LCQD C[ZF GLK\WH
HKH\W
D PLSW LHDL[ OU �

C[ZQ O\]HFHTL �[CLH[D Q�[O 
]HFUHQ LZ[W
 [WTO CHDQ �MOLCH CT\ 
QU D�J �[\ C�L[O [THQ ]HJL\ KZO 
U �

�FS[C Q�[O � C[ZQG ]C[HGD

FOZ VF

]HS]Q �[QC D[ ���JDKG PU RLFG � JDK HO OZ\ ODC �HQYUO OZ\\ COC HS\ CO �D[ [QC


]HOIES GSHGN�JZHOG PU RG JDKG PU RG RHFO OHNL RGNG �
TH]H L�\[WO �

JZHOG OHNLH �RLUD RG HOLWC R]HHYQ GUZW L[G �]HOIES GSHGN ]HS]Q\ RHLN\ \[W P�DQ[G POHCH
�PFC LSLFD [HKW [NHQG VCH� �R]HHYQQ RULZWGH RCLYHG H]OIE L�U [NHQG L[G\ �]HS]QG ]C OHNCO
�[HKW � H][LNQD RHQQ JLH[QH GLO L\[]\Q\ L�WUC\ P�DQ[G [DHTH �GSHGN ]HS]Q OIHEH ZLIQ RLFN
COH [NQ ODC �R][LNQD H]HHYQ ULZWGO RLHN]S [\CN Z[ GI\ GC[S �OLUO� R�[G RH\O ]HUQ\QQH �R�[G L�WU �COZ O�SNH

W RWHC OND\ UQ\QH �[DFD ZOLJ CO P�DQ[G POHCH �H]HHYQ GUZW CO � RGNGQ OHIEO RLHN]SD�J [IULJC ]�H\D 
U �[HK

�D�HO

��FL�K PL[HND � L[IU LDC ��DL� ZJYL [NI 
U � P�DQ[G ]KL\ [DTGD FHU


���KZO � KZO ZWT\ �PLLSUO ONG �[QHC [LCQ LD[ ���GQZG MH]D\ PLOQSG L[HJ
CDHQ �
]LDG OUD O\ GQZG DH[H �DH[G [JC PLNOHG RLC UHFQ �MH[D HSD[O G\ZG POH\Q HSD[\ �LNF[QD
UHDZ ON\ PH\Q �FHUH �PLLSUO R]LO \L 
HZLFYG \[H LSU
 PH\Q �FJC �PLYH[L] LS\ HO X[L]H "CLG

�LQF GYJQ OU GYJQN
PL[E[EO UHDZ RLSU GQH �
HZLFYG \[H LSU
F RLF MLL\ 
DH[
 \L\ PHZQD UHFQ �PLYH[L]G LS\ [HCDD Q�HQ HD[G PLSH[JCG

T[KSHZ ��D�DF Z�W � LNF[Q ]HGEGQ� H�KS[ F�HL C�Q[ ��K�F PLLSU ]HS]Q� MOQO GS\Q �
U � PLOQSG [HJD PLCYQS\

G\Q ]H[EC ��ES� L\L ]LD ��N ]H[HNDH K PL[FS� DZUL ]HOGZ ��KL�G� [\L L[U\ ��HK GS\G \C[� RDC L[HK ��H� ]HZWTG

�FLZ L�THT F�J U�GC


���CQLLZ G[HKW ]ZIJD G[W CNG �CD[ [QC
GUHFL\ RWHCD COGH� �[HKW ]ZIJ OOED CZHF HCO �
[QHO �[HKWG ]ZIJO ]FES]QG G[WG O\ VHEG�]ZIJ \L COG �GKLJ\G ]U\ GUHFL RLCH ]H[LEG ]U\
�]HCFHD KZO ]HYQ RCN \L\ KZO ZWTD LZHWCO �LCFH DHLJ RLC\ GSHHNG COC ��]H[LEG [JC GKJ\S\

R�[G CLDG RCNQH��I PL[FSD�HSLLGH �COHZO � PLLSU ]HS]Q RLSUO �K\WS CO\ C[QED ZWT\ GJNHG
�ZWTD GHYQG [ZLU\ LSWQ �PUKG H]HCQ�COZ OLUO CDHQD PE 
UH �CL�KL ]H[HNDH H ��C� I � \LC RHIJ L�WU�



]UF VTHL

HO\

[HKW ]ZIJ PHZQD COC OZGO RLC\ PL[DHT \LH �PNTHQ [DFG RLC POHCH�]HW[K 
OGO GJL]WD E�QW U�U�

��RCN R]LC GWYQ �G�[ VHT C�HK �S L�THT ZYHOTQ L�[ ]�H\

�I PL[FSD PLSH\C[G ]ZHOJQDH� PLLSU�]HS]Q ZWTO GQHF PC �GZFY ZWT RLSUDH PLLSU ]HS]Q ZWT RLSU ]HOOND FHU

��H �GZFY� PL[WC GSJQ ��KS[] Z�W D�D� LNF[Q ]HGEG ��V�L[G LWFD �KT VF � JQZ D�D� VTHL LZHQS �U�U � VU]TQDH

L[DF �S �PL[FS � K�S[EG L\HFJ ��C�K� ZJYL [NI ��KL�FN CY]� GQNJ M\Q ��N KL�G� [\L L[U\ ��EN VF �K� ]QC L[DF

��D�J �K�F PLLSU ]HS]Q �GC\LQJ � L[IU LDC ��SZ �S C�J F�HL� G\Q ]H[EC �KO RLOHJ � DZUL ]HOGZ ��O� OZIJL

�D�U�GLO [QC �]\\ D[F GLQZO C]C �KZO OZ\QO PLLSU HHG COH [\LND U[I LHO
[EOH LSUO
P]C DIU]
PLWOKUOH PLD[HUO COH �C�HIJG RH\O HI ��CL�I ]H[\UQ�GJN\ KZO RLSUD

�HSSQID GCWH
C�Q[G D]N\ GQQ GS]\S CO RLLFU �RFLFO GCWH GJN\ KZO RLF [ZLUDH
��DO\ 
LT�HSLSLU ]HC[ LWNF

OHID PJOG HSOYCH �H[N\ OU GDH[Q HJ[K\ �PLLSU ]HS]Q KHZOO GF\D MOLO LSU PH\ JL[KL CO
[]LH PLFEDH GTLDNH G[LFH \LQ\] LOND RLDH GFHUTD RLD PLN[YG [C\O CHG ]HLSUG [ZLUH �LHYQH
RHJKOH \HFOH GCW [HYZO JL[KL CO\ RN\ ONH �PJO ]WD GY[]Q PLJ]WG OU [LIJQ LSU RLCH �PLN[YG
XU LWSUH PLD\UG ]C PLKZOQ\ HQNH �MNO ]HOEHTQ ]HSHN]D PG\ PHKZOLH PLD[UG HCHDLH �]HWCOH
Q�Q �JL[KGO LSUO LCFN GLG ]HS]QG ]SL]S PL[Q\Q OC[\L ON HLG PC\ JLSS PC VCH �OC[\L L[UD
CO\ CHG PC VC �G[H] G[QC CO GIDH �OC[\L LLSU HGHKZOL CO KZO GLGL PC\ �KZO OLLJ CO C]\G
PEGSQ PC U[NHQ HSLC GI PE ODC �GCW ]HYQ PL[Q\Q PLD[G RLC\ GQ GIO P[E\ [DFG ]DLTD REHGN

�N�\QNH RLFN CO\
Q�[G ]UFO RLDH CHDO FL]UO G\FZ CO GLS\ G\HFZF PLZTHWG ]UFO RLD �RSD[F � GIG RQID KZOH
D]N\ HQNH �HGSLS CFJ C]ZLD LSDF �[\UQ RLFN GCWH GJN\ KZO RLFF �PNOHN ]CLD RSLUDF PH\Q �

RJO\G ]CWD��KO�F�

ZWT H[QC COH �KZOD GF\G OON GDLLJ]S LC ZWT RCN \L\ RQID � RHQQ ZWT LHG W�H\O ZWT PEH
�
CO HC H]HYQ PLLZ LC ZWTH W�H\OD LCFH GDLLJ]S\ GF\D COC KZO KZO�HSH\OQ RCN FU


FL O\ VN FU GDHN[C O\ Z[WG RQ � UH[IG HGILC
CLG RGNO ]S]LSG UH[IG\ �CYHL L�\[WO �
GNOGO PLSH[JCG HZTW RNH �]LQFZG OE[D\ GSHLOUGH ]LUYQCG PYUG ]C ]OOHNMH[U �PLFEQ L[W 
U�

��C]WTH]G OU � FHF LFTJ �CT � RJO\G

EG H[HDLJD\ J[NG PH\ RLCH� GS\QO H\H[LWD P�DQ[G L[DFQ [LUGO \L POHCH��GI \H[LWQ GKS OHF
�\[W]L GI LWOH �]LUYQCG PYUG PU GSH]J]G PYUG OU \[W\
GDHN[C O\ Z[WG RQ
HSLLG
\H[LWH� �GQYU LSWD [DCH Z[W GOHN\ �\C[G PU ][NQSG GDHN[CQ
 R Q 
Z[WG RQ
 HQNH �OOND CLGH

��OOND HQYU Z[WG\ �CWLTD\ 
LJO O\
FL O\ VN FU
OLDZQ\� GSHLOUG PYUD\ [\DG HSLLG �

M[LG VN
 C[ZSG �]LOHZG ]C DDHTG [\DO��HY �CY OLUO L�\[ 
U �GZLW FU
\ P\N� �OOND 
FU
 COH

��OOND FU COH FU � 
][E[E O\
UEHSH �
GS\QG OU H\H[LWD\ PL\[HWQG P�DQ[G L[DFD D\J]G COH CLDG CO FJC VC\ [DFG COWH


�RL\FZHQD RGNO R]LS\ 
ZH\
G ][FEGO RN PE [DFG�GDJ[GD \�U � MOLCH HQZ 
QU GSHL GOU L�WU�

��\�U �[JC RWHCD Q�GLWD P�DQ[G L[DF [CDO FFY �
RLOHJ ]JL\
 [WTD 
U



FOZ VF RLOHJ

IO\


RLQL UH[I GI
R]S PCH �GHYQ COC GI RLCF UQ\Q E�QTDH PLC[LDH �OCQ\ COH RLQL CZHF UQ\Q
 �
UDZ CO\ HSLLGF �
L]HS]Q HQ[HG CO\ GQGD LGQ []HL RDHQ PGL[DF LWO ODC �U�YH �R]S OCQ\ O\

�
OCQ\G HC RLQLG RGNO R]HS PC�C�KLO\ OYSDS C�[EGQ�


PLOUDO HGHS]SH GWL RLU HD HEGS PLSGN
OLUO H[QC COGH �GSL]S ]HYQ ]QLLZ]Q FYLN RLLUO \L �
�C�UD�GI L[G �GWL RLU HEGS PLSGNG ON\ RHLN �[QHO \LH �PL[JCO ]HNIO PLOHNL GSHGN L[LNQ CZHF\

��]H\HQS HD HNOG\ [JC KZO RLFNH� �PGQ H\CL]SH H[LZWG HOLCN��I ��C� I F�HL C�HIJ L�WU�



PUG ]CQ PLSGNG KW\Q

G[H]H HO PLS]HS PG POHU LLJ �PUO PLS]HS PG\ PLSGNG ZOJD RHWY DHK D[ GQ �GC[H CHD

KUQH FDOD GU\ LLJ MC � "PUG ]CQ PLNHI PG\ PLSGNG ZOJ CHG GQH �JYSH ]QC �[HC

GDH[Q GN[D ULW\GO FLQ] ]HJH]W HLFL\ �H]OJS CHG 
G\ LQ ONO GCL MNH GCS MN �[LUIQ

�KUQ COC ML[Y HSLC HQYUOH �LF LOD FU

PLSGNG KW\Q GLGL GIH[DFQD LN [HDUD �GSG FU G[NIS CO\ ]\FHJQ GHYQ HI �R�DQ[G D]N �

[L]G P\H X[CO TSNLO PLCD\N G]UH �RL\FZHQD ]HEGHS 
]HS]Q
 RLCH �PLQO\ P]OLNC ON

� �HOC ]HS]QD P]HC GHYQ � RLOHJ PGO

JDIG LJDI ]CQPNO L][]G\ �RLOHJG JDI �
JDIG
 H]HC ��M]LHY [\CN ���MSCYQH M[ZDQ ]JDIH
�
ML[U\D ]ONCH

GSHGN ]HS]Q ]\[WD��JL [DFQD�]HS]QD [DFQ P\ RN\ �IEG ]L\C[ COH HOC ]HS]Q H[NIS CO

HOC VC HSL]HD[ ]UFOH �PG RL[HQE RLOHJ �IEG ]L\C[H GDZH PLLJOH UH[I HOLCH �\FZ ]HLH[ZG

�P\ HIQ[SP]L\C[�IEG ]L\C[ GI �HS]L [\C�GDZGH PLLJOGH UH[IG GI �

PLSGNG KW\Q GLGL GIHUH[ID HYWJ OKHSH MLOU H]QLC CG]\ MOQG KW\Q [CD\ [JC �

�P]FHDU VOJ RLFD PGO\ ]C PLOKHS [\C PLSGNG KW\Q ULFHQH [IHJ �OCHQ\D K[HWQN

H GHDE RJO\Q HNI [\C PLSGNG KW\QD UHEWO MOQO GOLOJ LN IHQ[L PEMOGH HOD GFSQPLTQ�

�
HNH ]HLSHS[CHCQ[QO KLO\ CO�OLKGO�PGLOU��I C[IU�HONCH �PLNOQG LNOQ MOQ ]CQ ZHJ LN

�PGO R]S [\C PZHJ ]C

GDZGH �\C[D � RH\OG PU PLLJOG �VHED � UH[IG �[\DD PL[JDHQG PG GDZGH PLLJOGH UH[IG

� LJOG �RGNG O\ HUH[I ]NCOQ �]HSD[ZG ]KLJ\ [N\ � UH[IG �\[F M[FDH �PLLUQG LSDD

�PLLQLSWG PL[DCG ]ZLFD [N\ �GDZGH �HLWD\ GN[DG [N\

�VHED PLE[]\QG PL[DCG ]L\C[ H]HLG LSWQ � 
UH[IG
 �D]N P�DQ[GH

�VHEO ]L\C[ ��\C[D� P]HLG [HDUD � 
PLLJOGH


�HFHDNO RHLOU L][\QO HS]SL POHND ]L\C[G �PLLUQG ]L\C[ � 
GDZGH


�HLWN ]HCL\S [N\ � 
UH[IG


�GWG ]N[D VOJ � 
PLLJOG


�
HLUQD M[D]QH GUQZ ONHC
 ]HLGO �RGNG LWQ 
G ]CQ GJHO\G GN[DG [N\ � 
GDZG


H\ ]HL\[WG [WT MH]Q��KO E�J S�HQ �U�DC[ �L[WT �ZTL[DQ I�L[EG �[ZL LON �L�WU �PLKW



]UF VTHL

JO\

OU ]HNOGG G]U ]HWTHS MN OUH �PUG D[ZD MOQGH PLKWH\G FQUQD HSF PLQFHZG PL[DFG


PLTNSD GOJSH ZOJ HOKL CO LHO KD\ ONH PG\ ]HFJC PLQUW [QCS [DN �PUD PLSGNG FQUQ

[QCS [DN RN HQN �GQJOQG OO\D COH X[CD ZOJ PGO RLCH �OON ][H]D PGD GNHI GQHCG\

\H]OJS CHG 
GHSHFLS [DN MNO PC]GD �H\FZQH 
G RUQO P]HOLUWD LHO] LY[CG PQHLZ ONH

GSHGNG ]HS]Q PE�JL [DFQD �DN C[ZLH�ON POHC �HL][\QH \FZQG LELYS ][H]D PGO ]HS]LSG

� 
HNH P[J �ZH\H GIJ �P\CH ]CKJ [\D �[HND �GOJ �GQH[] �PL[HNLD RHEN � GOCG ]HS]QG

RG RLWLZUDH H\FZQOH 
GO RL[\LQD ]H\FZHQG ]HS]QN ]H[CH]Q ROHN �V]H\Q FY RGO \L

GNHQS HC GGHDE GE[F LOUD PL\FZ ROHN �H\FZQ L][\Q PG\ PH\Q �
G ]CQ PLSGNO ]H[TQS

�
HNIZ GHDE RJOH\Q PLSGN
\ ROHN OU [QHO [\WC GDJ[ ]HUQ\QDH �G\HFZ O\

[]LG ]C HL[JC [[E GI LHSL\H \FZQG RQ PUG ZJ[]G ]HLIHNL[G OHKLDH X[CO GTLSNG PU

GHC] [\D��MOLCH N�DL OLUO�UTQG ]HS\D �PLSGNG FQUQD PE ][NLS G]LG GIG LHSL\G ]UW\G

PGLOU GLG X[CD HOLCH �PQHZQ GLG P\H \FZQO DLDTQ LQLSWG OEUQG ]C H[YL PG [DFQD

FYG ]C PLLZO HOLJ]G MNH �]HLIHNL[G OHKLD PU \FZQG RQ ZJ[]QG PUG ]HDZUD ]NOO

G[H]G �PUG LLJ D[ZD GLKW\Q ]C H[HGH G[H]G LELYS HLG PG �PLSGNN P]HOLUW O\ LS\G

PLSGNG [C\ HOLCH �\FZQD ][\O LFN IN[QG PHZQD FLQ] PLJNHS PLSGNG ]YZQ Z[\ GJLSQ

\FZQD ][\O LFN HOUL RQIO RQIQ Z[H �PUG D[ZD PL[EH X[CD PL[HIW��J�H PLZHTW GC[�]HOLUW

�PLLHOG O\ ]LOLUG HLG PG �PLLHON PFLZW]Q GUDS PUG LLJ D[ZD HI��JU\ 
QU C[ZLH 
LW GC[�

PGO CH[ZO GKHS DH]NG GIG FLZW]G PU [\ZGDH�PLHOG PLSGNGGIG FLZW]D RF CHG [\CNH

FHJLLD�J�H PLZHTW�PGO C[HZ CHGLHOG�\QQ

OU PGO ULEQ GI ZOJ �
PUG RJOH\
 OUQ [L\L ZOJ G]U PGO R]LS PUG LLJD PFQUQ FHTL OU

LWPLSGNG KW\QPLNHI PLSGNG RLC �
]HS]Q
 GNOGD PLLH[ZG GDLZH PLLJO �UH[I OOHN CHGH

PLS]LS GOC PLZOJ\ GQGDG �
RGNG OC PUG RQ
 G[L\L GS]Q HI COC \FZQG O\ HNHHL]D PGD

OHKLD PU Z[ G[]HG H]OLNC\ [\DG CHG � 
GHC] [\D
 CLG �RLOHJ ]QGD CLG �RGNO GSQQ

]HCKDQ RGH ]HLIHNL[G OHKLD ]WHZ]O ]HLSLLWHC RG GOC ]HS]Q\ RCNQH �PUG O\ ]HLIHNL[G


PLSGN
 ]HLGO PGLOU �]LQHZQ GSLJDQ \FZQG RQ Z]HSQG PUG LLJ D[ZD PLSGNG FQUQ ]C

P]QEHFDH P][H]D �PUG LLJO
 H S H HN L 
GLN[FOH GL]H[KQO �G[H]O PUG ]C]L\C[D 
LW GC[�

��FTZ 
QUHQYU ]C [LGIQ CHG L[G �HSJOH\ OUQ GOCG ]HS]QG ]C PGO R]HS PUG [\CN

�PLLJO� HLW L[QC ]C ��UH[I� HLFL L\UQ ]C RGNO [THQ CHG LN �HD[ZD PLSGNG FHULL OU P]HCH

�RGNG O\ HSJOH\ ]TS[WO PE ECHF CHG L[G HI G[LTQDH ��GDLZ� H]CSG LLJ ]CH

IEG ]L\C[ ]HYQ GI RLUNH �RGNG O\ HSJOH\ ]C PUG TS[WQ �PUG RJOH\ OUQ GOC ]HS]QD

ODO �PLSEHGQ PLJ[IC LFED \HDOO PLSGNO [\WCO \L �RGNG O\ H\HDO OU PUG ]C G[LGIQ

�PUG D[ZD ]LSHYLJG P]UWHG LFL OU GZHILS P]HOLUW CG]

D]NS\ GI PLZHJ�XDHZD Z[ GOCG ]HNOGG HD]NS GQ PH\ OU �OLUO [HQCG ONQ HLOCQ RDHQ

�
GIG U[HCQG ]UQ Z[ GOE]Q IEG ]L\C[H ]HS]QG ]HDL\J L[G\ �X[CO GTLSNG M[HYO

�C�JL PL[DF \[LG [�\[ \H[LW MH]Q�



GOZ VF RLOHJ

KO\

GOZ VF � 
IEG ]L\C[
 [\U FJC Z[W


[HKW � HUDY\ FU HO HS]LO ZLWTG CO
�HDHLJQ [KWS HSLC � FDCH �IEG ]L\C[ \L[WG\ LQ �
��J�L PL[HND � P�DQ[G GZTWH �C]WTH]D CLS]FN�DLLJ COC CFL[E G\[WGD CYHL RLCH 
GSL]S
 [QCS\ LWO

RGNO R]L\ FU H]HL[JCD��P\ GS\Q VTN L�WU�S]LO ZLWTG CO
 HSLS\\ GIH[DHFQ � 
[HKW HUDY\ FU H
�IEG ONQ DHLJG UZW [DN\ �GILEG ON ]C UDY\NF�HL \LC RHIJ � �HT Z�D 
TH]D G�NH �P\ MOQO GS\Q L�WU�

��H�DYZ

CSQJ[ D]NF CQUK
�MSCYLSD HCO CG �IEG ]L\C[D PLDLLJ PL\FZ CSLQC GHG LNG HCO CG
DL]NF HGSLS GILE
MSCY [HND IE] COH�CYQSG IE COC G[H] G[QC CO\ � IIEH [DU\D [QHO RLCH �

�FHUH �P]T 
IE
 OOND GI RLC � POHUO HCLDGH G[LDU G\U\ U[LC PCH �CYQSD HSLC\ PL\FZ IE COH
[DU\ OLD\DH �IHIEO [HTC\ RHLN �V[KYQ HSLC IIELO FL]U\ GQ RCNH �RCY \QJ O\ [HUL\ ML[Y COG

�GILIEO [C\G HSNHG CO �IIE\ GQ IIEH[D]TQ CO �IHEO G[H] G[TC\ RHLN �\�C[H]D GI RLUNH �FL[ � \LC RHIJ�

�IIHEH [DHUG ]C [HKWO DH]NG M[YHG\ [QHO

LWO� [HUL\NQ ]HJW FJC ON PL\SC GQN HIIE\ RHEN �[HTLCD CO\ IIE\ RWHCO DH]NO M[YS\ X[]O GLG [\WC G[HCNOH

]JSQ �VLFU XH[L] C[QEG X[]Q\ COC �
HFNH L[NS IIE\ HC ��GOLNC L[HTLCD COC G[H]G RQ [HTC [HUL\ LYJ RLC\ ]HKL\G

��KL F �EW] � MHSLJ


���G\LJNH GILEQ XHJ [QCF � "L\JN LQS ]LDG ZFD L\FZ �L\JN � "LQS JDIQ L\FZ LNG LC
�
G\LJNQ\ LW OU VC\ [QHO ML[YH �\JN PH\Q GFHDUD \L\ ��L� G[HQ]D [CHDQ �GFHDU RLSUO RNH
�[DFG PUKH �RLZHO RLC RCNH �RLZHO GI HCO OU\ � 
C�GO RN RH\U] CO
 PH\Q [HTLC GID RLC �MND

P�DQ[G D]N\ HQN 
RH\U] CO
D [DU CO GI RWHCDH� G]J\GH FHDLC M[F G\HU CO\ RHLNG[H]G LFHTL �

��HGQGD RHEN �CHG\ HQN H]HHYQO FQHU CHG\ [DFD COC 
RH\U] CO
 [HTLC RLC\ �[QHO [DFG DH[ZH
CO
 PH\Q PGD RLC �PLQFO COC HSLC\ [DF ODC �JDIQGH \FZQG ]LD RNH �PLD[ZG [C\H GQLQ]

�\FZG ZLIQ PH\Q COC 
RH\U]�K�D G[W � \LC RHIJ L�WU�

�
L\JN
 X[]Q\ GQ LWO\ D]N C�\[GQG POHCH �GOLJ]D H[QC\ HQN �RSD[FQ � GFHDUH GILE [HTLC\ P\ KZS\ [CHDQ

�]H[HND C[QEQ U�YH �C]L[HCFQ IHEO [HTC

�RLOHJ ]HILEG L[GH �GL]HILEQ XHJ G\LFZG\D [DHFQ RCN LN �PFHZ H[QC\ GQQ G[IJ RCN RLC\ \[WO GC[S GLG G[HCNOH

�JHH[HQ \FZGG H]ILIED COG �\FHZ ]HILEG PE\ OLE[ \FZGD ODC �\FZGG ]C FLTWQH \LJNQ CYQS �HQYU M[HYO IIHE\NH

�IHEO H[TC RSD[FQ\ COC �]CYHLG GILEG ]QHUO \FZGO FTWGH ZISO D\JS GILEG \JN RLCH

�IL�G RLN[U � MOQG [U\ �PLQF ]\HFZD 
GOHND G\HFZ GK\W
 RLSUDH �GILE L�U G\JNG [HTLC RLSUD �HS]LEHTD Q�HQ U�UH

�FL RL\HFZH D RLN[U DZUL ]HOGZ �D�KQ �G�FQ D�J [IULJC

��JN PL[FS DZUL ]HOGZ 
U � \FZG ]QGDQ ]HILEG ]ZLSL RLSUDH

HOZ VF


M]CLD M[F
"L[NS ]HW]H\ KUQO �OLUOFN RCN [QC CO UHFQ �H\ZG PLSH\C[G �
�]LDD LHEG PU V]H\ [\CN PE MNOG �GLH\U G[LQ\OH �CLG [FG ]DHJ GIHIQ\ PH\Q �HD]N\ \L



]UF VTHL

Q\

�GIHIQD DLLJH G[LQ\ ML[Y P\ [FG OC[\L��C�DKL[ �C�D\[�LCFH GI ]LD\ �CTLE MFLCO D]N\ LQ \LH

]LD
 P\ RLC\ ONH �L[NSO MLL\ HLYJ L[G\ �DLLJQG PO\ ]LD RCN RLC\ RHLN �KHULQD M[HY RLCH [HKW

�GIHIQ DHLJ RLC ��M�\UH �HW[ F�HL C�Q[D G�NH �C�Q\] �RCN LNF[Q ]HGEGDH �I�UF Z�WT � LNF[Q�

PC PLSH\C[G HZOJSH �GIHIQD DLLJ � ]H[LN\D HD [F OC[\LH �L[NSO HOHN MLL\G ]LDD HOLWC COG �H[LUG PLSH[JCG

[DLF CO C�Q[G\ D]N\ LQ \LH �L[NS HD V]H\\ ]LD U[ELL UHFQH ��FHUH CZ Q�DH COZ ]D\D 
U� RSD[FQ PC C]L[HCFQ

GOC\ RLUN 
UH ��HK C�J PLLJ GSJQ ]�H\ L�WU� DLLJ � HFDO P\ [F OC[\LG PC ODC �P\ OC[\LG PU [F L[NSG\N COC

�J \�D\[G ]�H\D HL[DF OU [LUG\ GQDH ��IQ\� \�DL[G ]�H\D �GNHT RLSUO HI

��JQ\ [HCD \�UH �DL�H GIHIQ �CQZ� L[IU LDCD GD[ ]HNL[C U�UH

RLD ]HUFG HZOJS P\ PEH �HD PLW]H\ L[NSH OC[\L\ FED HKULQ CO � MHQTD\ ]LYLY RLSUO RNH
C�ZU[EG� �HCO PC ]LYLYD DLLJ PC PLZTHWG�HK J�HC�L[G\ �DLLJ\ �O�SG C�D\[G L[DFQ JLNHG

RNH �]LYLYD PE PLLZ J[NG H]HC �C[QED ]CI HKULQ CO\ MNQ �GIHIQD C�D\[G D]N\ J[NG H]HC
�LHE ]HW]H\D ]LYLYH GIHIQ [HKWO [D]TQ CO\ \[HWQD D]N\ RCN \�C[H]GQ HCLDG

[ZLUO HKZS\ \LH �HLOU M[DO RLC\ COC ]LYLYD DLLJO KZS �I�LZT FL� G[H[D�GS\QGH[HKWO
U �

��FL�FL RJO\G MH[U �K � J�HC GSLD L[QC �[IULOC Z\QF

�L[NS PU ]HW]H\D CLG\ GF\ HKULQ CO �PL[HNLDD RNH�HL\HFJD R�[G MN OU GQ] [DNH�PL[QHC \L �
�PL[HNLDD ]DLLJ ]CIN GF\\��J�D PL[HND JQ\ [HC �D GQO\ O\ PL�

LCUOC 
[H G[HNDD DLLJ RLW]H\G ]QGD CLS]F �LOON LSGO HGS]LO �LLDC [D LDLD D[ [QC


OC[\L HGOHNF ���G[KHWOU ]HTTHDQG OLUOF ]H\[FG ON ]C G]U GJHF\ �\[W PLLJ�][H]G �

\[WQH �PLW]H\ O\D DLLJQ\ ]HHYQG RQ GQND LCUOC 
[O HSLYQ L[G\ � RLW]H\ ]HD[O �PLD[ RH\O
�GZUQ FDOQ� �\H[FO MO RLC DH\ �]HQHZQ [C\D RLFG CHG RN PC �OC[\L HGOHNC PLD[G RH\O ]C

��
OWHSG OHWL LN
 ]HUQ\QQ FHQLOG [C\S RLLFU\
G\Q ]H[EC ]�H\D POHCH�CNZ E�J F�HL�COC �]HHYQG [C\ ON OU ZOJ CO LCUOC 
[\ ]HKL\WD KZS

�R]YZQ OU

�PLDNHN FDHUQ CL[HTD GF\ JZO\ OC[\L �CLS]F ���[HKW [HKWD OFE DLLJ DHLJD OFE GQH[] GQ


���[HKW \LO\ GCLDG\Q DLLJ \LO\ GCLDG CO\ FU[HKWD OFEG\ JLNHGO \L GD[FC �RLLUO \L �
�ULZWQ L[NSG RLSZ RLCH DLLJ OC[\L X[CD L[G\ �DLLJ

LOHNO [HKW � \FZG FLD \LO\ GCLDG\ GCHD] L[G\ �[HKW [HKWD OFEG ]HUFG ONO\ [QHO \L
[HKWD OFE D\JS CO\ [DHT �ULZWGO LHEO RLSZ RLC [QHCG COC �[KHW L[NS CL[HTD PE RNOH �CQOU
HSLC\ IEG ]L\C[ ODC �LHO] [DFG X[CG OHFLED\ �FHUH �]ODHK GQH[]G\ RHLN �P�HNU FLD CHG\N

�P�HNU FLD 
[HKWD OFE
 C[ZS LCFH � X[CG RQ HOHFLE RLCH �GHYQ CHG COC ODHK��FL[ � \LC RHIJ L�WU�

�
[HKWD OFE
O ]D\JS � OC[\L FLD G]LG\ RQID GIIEH �P�HNU FLD GOFE\ GILE\ �RCN [CHDQG RQH
L[NS FLQ OC[\L JZO PC PE �]H[\UQH ]HQH[]Q ULZWGO LHEO RLSZ \L [DHTG ]UFO\ GIQ FHQOO \L

��RCN RJ[LQH X[CO HCDH O�HJD PLOFEG ]H[LWQ U[EH� �PL[HKW � RJ[LQHE�[ \�UUH �E�F[ C�HIJ L�WU�

��GOJ RLSUO

�D�U�
���IEG ]L\C[D LCUOC 
[N �LDT ]O] LSGN CQOU EHGS CSFLCG �ZJYL [D RQJS D[ [QC

�X[CO�GYHJD ]HS]QG RQH IEG�]L\C[Q [HKWO PLEGHS H\NU\ �\�C[GH 
TH]H L�\[ HD]NH �



IOZ VF RLOHJ

CQ\

�X[CO GYHJD VC PLDLLJ ]HS]QD �PL[HKW IEG ]L\C[Q LN VC\ �FHUH� P�DQ[G ]UF POHCHR�DQ[D 
UH�

��C�L PL[HND � JQ\ [HC U�UH �PGLSLD ZOJO PLQUK GQN R�[DHU�H\D ]HUFG L]\ HCDHGH��CN�CT�

[WHT�P]JG RH\O HIH��C\ F�HL�RNH �]HS]Q GSQQ \L[WGOH GQGD KHJ\O �DHK PHL OND \QQ LN[F RNH

�
���L]OWD CFDHU FDU MNH �IEG ]L\C[

RQ GQH[] G]U ]EGHSH �CHDO FL]UO G\FZ GLS\ G\HFZ\ F�DC[G ]KL\O GSG � OC[\L X[CDH
]UFO RNH �CHDO FL]UO G\FZ CO GLS\ G\HFZ\ C�D\[G ]KL\OH �PLEGHS HOC PE LCFH � G[H]G

GLOU GLD\HL ON
 RLC\ PH\Q G[H]G RQ G]U ]EGHS GQH[] RLC\ COC CHDO FL]UO G\FZ\ P�DQ[G

�RSD[FQ ]HEGHS ODC G[H]G RQ ]HEGHS RSLC ]HS]Q PE �
]HS]Q HS]LO LHC[ HSLCH �HQYU LW OU GSHGNO RLOUQ HSC\ PH\Q CHG �OC[\L X[CD RN HEGS CO\ GQH

F�HL 
U � OC[\L X[CD EHGSO HD]N O�I PLSH[JCH �PLQFD R]HOUGO RLDLLJ L]NCH ���HQYU L�WU GSHGN


PLSH[JCDH C�T 
T��E ��C� I F�HL C�HIJG RH\O�

DL]NF �ROSQ P]GH
KD\G ]J] [DUL [\C ON
][DHU GSLC\ GW[KO K[W �[QHO HFFY 
TH]G �
LWO COG [HCD ML[YH �
ZJHFH
 �][DHU GSLC\ LWO �[\UQD GSLC � GDHN[CG RQ GKQO GN]JS HOLWC\
RLSQH �]HW[K [C\O \L ]HNLL\ GQ RN PCH �GW[K GSLC HOLWCH �][DHU GSLC\ PH\Q RLFG [ZLU GI

"[\UQQ GW[K KUQO
RKZ PEW COC GD RLC\ �GW[K GSLC HOLWCH ][DHU GSLC\ HI GQH �
[QHJH�OZ
 [FED CHG FHQLOG LOHCH

�RN\ ON CO G]HLJ [ZLUD GU[HG\ GW[K �G[HKW �
�G]HW[K PH\Q CHG KHULQG [ZLUH �GOUQOH GDHN[CG RQ COC KUQ]G CO\ GC[S L�\[ L[DFQ POHCH
G[DT RLC\ HSL]HD[O HGO PLZF [\WCH@ ][DHU GSLC\ GI KHULQD ]HW[K OHTW G[H]G GIQ[\ COC

�>G]HW[K LSWQ GKUQ]G LCFH COC �CFL[E ][DHU GSLC\ PH\Q [\UQQ G]HJFODZUL ]HOGZ L�WU��CQ

IOZ VF

C[Z [QC
�]HLH\U
]HHYQ L]\ ]H\HU\�ZHTWD DL]NG LHSL\ OU TTHDQ \[FG\ GC[S ��]HH\U
�]HHYQ L]\ HSLLGF �GOHWN GL\U � 
]H\U ]H\U
 DH]N HOLCN��PLLJ ][H]�

�HQ PLJDID RLHYQD 
U �PLOHOLJ LS\ � 
OOJL
 RHEN �GOQD ]HC ]OWNG OU ]HTTHDQG ]H\[F HSLYQ RNH

�D�U�
���T[WH GSQ D[ [QC "RG\ ON GQNH
L�\[WO ���RLD GQ G�FD ROGO��CLG CQIHE 
RG\ ON
 RH\O
PLQNJ �RCY ONO T[WH GSQD [U\O CTHF 
[ [QC\ GQ LWON �KUHQ [HUL\ OU ]H[HGO GCDH

�POHN RLD T[WH GSQD PL[U\Q
R�DQ[G ODC�PLSH\C[G [C\D CDHQ RNH �C]WTH]G L�WU�GSQ FHUH T[WH GSQ CHG [HUL\G CTHF 
[O\ �\[W

��� PLQNJ RLD D[ \[WG RLC GI LWOH �ONG RLD �PLUOT �� RG\ �PLOLE[� PLSQ \O\ HSLLGF �T[WH
�[HCD ML[Y PLQNJ HKZS\ 
RG\ ON
 RH\OG GI LWOH �CTHF 
[O �PLUOT

VHTD CGL\ FDODH �DLLJ � HG\ON COC P\ RLC GILIE ONDH �PLQUW GQN IIHE HOLWC �R�DQ[G \[WH
�HOZ OLUO �]JC GUFO � GS\ G]HC ]ILED��G\[WG LFN

�GS\D PLLQUW ]HIIES ]HOJ[G\ LWO � 
PLSQ \O\
 [QC COH �
T[WH GSQ GSQ
 RH\O CTHF 
[ KZSH
�[HUL\G PLO\GO ]HW[KYQ ]HILIEG L]\\ CTHF 
[ [QCH



]UF VTHL

DQ\

PL\L\ [HUL\H �GS]QO [HUL\ RLC G[H]G RQ\ ��JL PL[DF� G[H]O H\H[LWD \[LG [�\[ RNH ��K�JZ]� MHSLJ ]JSQD D]N�

�GQH[] RLUNH �RSD[FQ � 
FNH

I�LWO\ COC �RSD[FQ [HUL\ \L\ PEG �
[HUL\ GO RLC GCWG
 HSLS\\ HQNH �
RG\ ON
 RH\O GS\QD HKZS\ GI LWO RDHQH

HFJL HOON\ OCHQ\H D[ L[DFQ RN HFQO LOHCH �PGL[DF [HZQ RLCQ [HCD ML[Y RNH �G\Z ]YZ �
RG\ ON GQN
 C[QEG RH\O

CQO\D �[HUL\ PGO RLC\ PL[DFG OOND IEG ]L\C[ DL\JG CO GCWF CS] UHFQ RHLU ML[Y MC �GCWH GQH[] PU IEG ]L\C[

� IEG ]L\C[ L[HUL\\ GIQ UQ\QH �G\Z �IHQ[ HSLC\ E�GC[ MC �G[H]D IHQ[ G[HUL\\ LWO GCSQ CO\ L�\[W GQH[]

��U�YH �C]L[HCFQ

RLDH[LUD HGLLSLQ FJH �FHQO]D HD CYHLN GD[G HSO \L � [HUL\ HO \LF ]L\L[WF 
HG\ ON
H ���
 �
RHOJ Z[WD�W��
���IEG ]L\C[D FJCH ����ET\ C�J C�D\[G ]DH\] MH]Q�

ON GLO RSL[QCH �RGNO RS]LO \ZDQH RSLZTU GD[G RLILE HO \L\ OC[\LD HGLLH[] L[QCF OCHQ\H D[

RLC\ LW OU VCH �IEG ]L\C[ R]LO DLLJ ]KUHQ GILED PE ODC � 
PLUOT ]\QJQ GLO [YD] CO FJH FJ

[QCS L[GH �GDH\J GSL]S LFN HD"HO R]][HQC GI DH]N L[G\ �UF]� �CHG CQOUD C]NQTC �
��L[NG ]C ][KHW ]JC GKJ N�WUCH �GQH[]D�\�C[G 
TH]�

\LC�RHIJG�FL[�ROGO ]CI HFQO\ HQNH� �PLUOT \QJ [HUL\Q ]HJWO CO\ �GI CHG G[H] RLF\ FFY
Q][\O FQUOGHYQ COC IEG ]L\C[ ]HYQ [ZLUD LCS] HSLC GI RLF\ COC ��RKZ FED [HUL\ LFN �

�PLUOT 
G OZ\Q R]LO DLLJ �GD[G HO \L\N ODC �GI [HUL\NQ ]HJWD PE DLLJ MNOG �CLG ][JC


X[CO GYHJD CNG X[CD P]G
D]N\ HQNH �O�HJD ]EGHS GCW\ �C[QED \[HWQ HSLSWO L[G �
P�DQ[G��FL�C PLLSU ]HS]Q��
PGL[DFQ X[CO GYHJD ]HEGHS GCWG\ C[QED \[W]S [DNH


[\LND U[I\ LHOD G\UQGQ H[HZQ GC[G GS\Q�VTNDH���FOZ OLUO�CD\ MNQ �O�HJD GI GLG\ UQ\QH
��RCN ]\[HWQ C[QE CLG L[G\ �MND M[HY RLCH �]\\ D[ LSWO��PLLJ ][H] L�WU�

JOZ VF


���RH]S XLY GLOUH OHFE RGN \C[D ]JSHQ G]LG [QY O\ GWLN
CO PEH �PLFED [H]L RCN RLC �
GLG OL]WGH �
]ON] OL]W
 OU H]HLGO �XLYG O\ H]HHYQ RN LN � �PL\[WQG H[LUG [\CN� �GYLYJ

�HQYU LSWD FED RCN RLCH XLYO OWK ONG L[GH �GEL[C RLUN HG\HU�P�DQ[G RD PG[DC LD[ \H[LW L�WU�

\ �]ON]�OL]WG CLG CLG GWLNG LN �P�DQ[G ]KQ\G [LDTG\�J�HC C�Q[D PE 
UH �[\LG [HC ��XLYG ]C PL[\HZ HLG HD

��JL 
QU �PSH\ODH O�IJ L[DFD PLSHLU �E�E\


[HYZO GF\G OUD OLJ]G\ CHGH
RQ GCW \L[WQH �GCHD]G ]C [HYZO OLJ]G\ �L�\[ \[W �
�ROLCG OU PLU[IG
HSLS\\ LW OU VCH��D GCW�GF\G [ZLU\ �GSH\ RCN � ]HCW L]\ \L[WQ �PLSLQ LS\ HGF\ ]C U[HIG

]C [KHWH �[ZLU PG\ PLU[IG RQ Z[ \L[WQ MNOG �]HSOLC LJOZ GQN GD HOU\ COC �PLU[I O\ CLG
�]HSOLCG�\�C[H] L�WU�



JOZ VF RLOHJ

EQ\


 RZG JHOL\
 � [\U PLS\ Z[W


R7G JHOL\
�
[HWLY RZ
 � ]HNLQTD COC J]WD RZ RLC\ �J]WD COH G[LYD 
Z�G ��D�IK GLU\L 
U� s
��Z�GO\ �H�DN PL[DF �F�FW PLOG]

C[Z [QCF "CO LCQC �RL\FZHQD CO ODC RLOHJD
�PCG ]C JO\] JO\GHHYQ G]C\ LQD

[DIE LFLO HCLDGO COC HJO\O GHHYQ G]C LC\ GI CYL HJO\O[QHO ]UFG OU GOU FYLN �GQL] �

DH]NG RQ HSFQO\ PH\Q [QHO \LH "CLG \FZG O\ COGH �PCG JO\L\�CQZ ROGO�OU PCG JZL CO\
PCG ]C JO\OQ UHSQ CHG\ RHLN �PLSDG JZL CO\ [QHC L]LLG �FHUH �GHYQ [DF M[HYO HOLWC PLSD

�R�DQ[ L�WU�



MLSLU RLD RH[NIOH MFL OU ]HCO HGL\ RGD GHY\ RLOLW]GH GNHTGH DOHOG HOLWC\ �H[CLD GSG ���


H[FT [DNH �HSL]H\WS OU PJ[O ODC �M[D]L 
G FHDNO RSLC �PL[YQQ 
G MCLYHG GZIJ FLD LN

GQ MO [QCL LQ LN MLSWO FHQUO HG[LN]H \C[Q \HSC ]OFDG G]C
 �PL[HWNG PHL ]OW]D HSO

G[H]D [QC RNH �
MO R]L GQ ZFYL PCH G\U]�MO DHKORNH �L]\[LW [\CN]C ]H\UO 
G HSHYLH
�PLQLG ON HSO DHKO HSLZOC 
G ]C GC[LO GOCG PLZJG ONHO COH HSO DHKO POHND GSHHNGH

]HU[ ]HD\JQ LELT COD ]HZZHIQH ]HWH[Y HL]HL[D HLGL\ HSLHKYS\ GQ ON ODC �GOU]LH M[D]L

�]HSHEQ ]HFQH

O�CG TJ CO\ [QHO � 
]H[IE COC RSLCH PLQJ[ G�DZG O\ HL]HFQ G\HU\ LWO
 H[QC\ GQ RNH

UHSQO ]LQGDG \WSG LOUDD RLULEQ HLQJ[ RLC\ �HSD ]CH H]HC OU HLQJ[ HULEG COH [HWY RZ OU

]FQ HS]HC FQOO GULSQG PUK ODC �GKLJ\G [THC GLG RN PC\ �HSN[Y PGD ]H\UOQ HS]HC

PL[H\G LKJH\ PLJDKD UHFLN �PFCG \WSD K\W]] ]HL[INCG LN �[INC]S CO\H ]HSQJ[G

PLJDKD\ DHK
 H[QC GI LSWQH �FCQ PL[INC PFC LJDHI PLQF L\SC PG\ �PL[HQJGH PLOHFEG

�
ZOQU O\ HW]H\

HS]HC FQOOH HSNL[FGO HSD ]H[LIE COC PGLOU ]HSQJ[ RSLC VHUDH GQGDD GOCG ]HHYQG GSGH

�
���]HDHKG ]HFQG]KL\D � 
HSD ]CH H]HC
 RLSUD �JU OLUO CDHQD U�UH �I�DN PL[DF R�DQ[G \H[LW MH]Q�

��PLSH\C[ [C\H P�DQ[G

�Z[WG VHTD\ PLZ]UHQG PLUKZD � RZG JHOL\ ]HYQD PLWTHS PLSLSU

KOZ VF

GLD LQHLZH CSLF LDO GLLH]CO LUDH

MD[ZQ U[G ][UDHRN\ ONH �RN G[H] G[QC PFCD �\H[LW �
�PLLJ LOUDD��CYZ] PLFLTJ [WT U�U �C�DKL[�

O\ G\UG\ �HY[]H �U[G [HULD O\ G\U GJFLH RZG JHOL\F G\U]�COH G\U CHDLH �PL\ZQ \L �



]UF VTHL

QF\

JZLO GY[ CO PC\ �HLOU OKHQ HSLC JHOL\ ODC �H[UDO HLOU GHYQ HJ[N OU L[G\ �VLFU U[G [HULD
�JO\OQ [HKW � PLSDGCHG\ PEG �G\U GJHF G\U RLC COG �C[ZLUQ CL\HZG OU P\ G\ZGH �R�[G L\HFJD CDHQ�

��F�CL D�J OHDI ]LD ]�H\ �JQ D�J TLESUD [�I[EG L\HFJD �HOOG R�[G L[DFD Q�HQ U�UH �
U�YH
 �HCO HQU \L\ PLOC G\U

PLSDG JZLO GYH[ PC\ COC �]LDHLJ GHYQ JHOL\ ]HYQ RLC\ GKH\W GJSGN KZS\ R�[G L[DFQ [CHDQ
�PCG JO\O DLLJ\ G[H] G[QC

[LCL ]HJ ]�H\D POHCH�IT�CO PC PEH �GJO\O GHHYQ � RZD UEHWGH �]LDHLJ RZG JHOL\ ]HYQ\ D]N
\HJO \LH ���QZ ROGO 
U� PLSH\C[G ]ZHOJQD LHO] [DFG\ HL[DFD [CHDQH �HQYUO PLSDG OHKLO GY[L
LDY�PNJG ]UF RNH �RWHC OND PCG JO\O GHYQ �[GHIG PUK LWO K[WD\ P\ D]NH �G[LQJQG GUFO

��CT�RJO\G�MH[UD KZS RNH �]LDHLJ CLG JHOL\ ]HYQ\��DY[ F�HL�JHOL\ ]HYQ LN VC\ P\ D]NH
Y�NJG JLNHG\ HQN �PLSDG ]C OKHS HSLC [\CN PE ]QLLZ��EW�HI GHYQD 
F HGNLI\ LQ
 PHZQ ONQ

LQUK LWOF FHUH �GO H[Z ]H\[ GDHJ LDEO Z[ �GHYQN CLG G[H]D\ ]H\[ ONF �DL]NFN C[Z PLLZL
�
PLSDG ]C JZLO CHG CZHHFD �PLSHZ]H [GHID []HLDH �LLJDH R�DQ[G \H[LWD HI GHYQD H[QCS\ GQNJG

[WHT P]J ]�H\DH�Z J�HC�DLLJ HSLC\ RLFG [ZLU FYQ KZS\ HL[DFQ [CHDQH �RCNOH RCNO ]HLC[ CLDG
�[GHIN O�T CO\ UQ\Q C[QED\ COC �Z�GHIG PUK L�WU CO PC �PLSDD XWJ HSLC PC JO\O

FED \DHO CO\ LQN� �MN OU PL\SUS CJ][ RFLUD MC �RLFG RQ [DFD DLLJ HSLC PSQC\ D]N\ LQ \LH
��]LYLY ]HYQQ [KWGO LFN �]HWSN 
F O\��DY[ T�[ F�HL GDH\] LJ]WD CDHQ � PLQNJ ]S\QD D]N RN�

\LC RHIJGH�D�GUZ�]C OHKLO GYH[ PC COC JHOL\ DHLJ RLC\ �MWGO ]HQHZQ GQNQ JLNHGO D]N
�PLSDG JZLO GYH[ PC COC RZG JHOL\ ]HYQ RLC\ �KH\W EGSQG RN\ HL\HFJD D�LYSG D]NH �PLSDG
ROGO CDHQD U�UH �JQ D�J TLESUD [�I[EG L\HFJD �VU]TQDH RLSUG OND GD[ ]HNL[C GC[H �K�J D�J PG[DC [DF �U�UH

��FO RL\HFZD CDHQDH �DQZ �QZ �D�UD

�GFYD H]DH\]H �C�KLO\ LZTDLSZ J�[EGO L]OC\\ GOC\ GSG

O�YI C�HIJG R[Q KZS\ LWNH� PLSDG OHKLO GYH[\N COC JHOL\ ]HYQ RLC\ PL[DHTG ]UFO �CSZW]TQ
PCG JHOL\D PLLJ LOUD [UY PH\Q \HJO HO \L PCG �PLSDD XWJ HSLCH RZ CYHQ\D RLFG GQ � �H[WTD

��GO CHG [UY GLSD OUQ G]HF[WLG\ PLSH\C[D [CHDQH�
\HJO HO LRC �PLSDD GYH[ HSLC\N HOLWC JO\O �[LCL�]HJG ]UFO \HJO CDG\ G[HCNO GC[S PSQCH
GYH[\ RHEN PFCO M[HY [C\Q U[E CO �HZWT LFL ]CYO GI M[HY L[G\ � ]ZOHJG GUFG PH\Q J�DUYO
J�DUY PH\Q [DFD \L\ O�SG FYG LWO\ GC[S Q�Q MC �[UYO MN OLD\D HO []HQH �PLJH[WCG ]C
RQ USQS\ PH\Q RSL\SU CJ][F CSFLUD\ [QHO G[DTG FYQ PHZQ RLC 
HCNO �]ZOHJG GUFG LWO

GHYQG�DY[ T�[ ]�WD CDHQG PLQNJ�]S\QG ][DTN��G[UYO CO\ LFN H]HUSQLG ]DLT L[G\
�GDH\]

GHYQG PLLZOH PLSDG ]C ]JZO RLSU \LGIDHRSL\SU CJ]L[ RFLUDF [\WC
[\CN DHLJ RLC\ MJ[N OUH �PCG JOL\ CO\ GFHGL D[F G\UQQ CLG C�HIJG ]HJNHGQ ]JC COG �RHLU PHZQ LO \L RLLFUH

�JO\ CO UHFQ G\Z RLLFU �CJ][F CSFLUD MN OU PL\SUS PEH �E�GND PE JO\O RLSU GLG HOLCH �PLSDD XWJ HO RLC

D]NH ��Z J�HC� T�]JD RN L]CYQ �J�UDY PH\Q PCG JO\O RLC GHYQG ]QLLZ]Q CO\ PHZQ OND\ O�SG C[DTG [ZLUOH

�M[HYO CO\ [INC]G\ CYQS �GHYQG PLLZ CO P�DQ[G LWO\ RHLN �GD UEL\ COO GJO\O GYH[H ]D\D RZ CYHQG RNO\

RLC\ �RWHC OND JO\O GHYQ\ PLZTHWG ]UFO \HJO CD\ LQO UEHS GI RLC RDHQNH@ HSQLG GJHS PLQNJ JH[ RLC GID FTJ]QGH

�>O�SNH J�DUY PH\Q \HJO



KOZ VF RLOHJ

GQ\

HFLD GJO\OH G\W]O ONHL COH J[W] PCG RZG OC D[ZL [\CN\ UFHL PC\ �C�KLO\ DL\LOC \�L[EG P\D DH]N L]LC[ RNH

�T�]JG L[DFNH �M[HY COO PCG [UYQ CYQS\ �D[ZL CO �

�\HFZ LQH �GL\FZCH CQOUD RZ CIJF COC
\FZ H]LD ]C \FZL LN \LCH]LD GQ �CSQJ[ [QC

H]H\[D ON VC H]H\[D\�C[G POHCH �[ZWG O\ XWJ \LFZGO OHNL PFC RLC\ RCNQ UQ\Q �PL[FSD�

��FOHFLD G]U [DN\ RWHCD �H]H\[D CHDL\NO HO\ HSLC\ [DF \LFZGO PFC OHNL\ �L�[ P\D CLDG
�H]H\[O CHDL\NO COC OJ HSLC\ [QHO \LH �FLQ OJ \FZGG\ GLC[ P\Q RLC MC �HD ]HNIOD]N RN�

ZOJO CYL [WHT P]J L\HFLJDH �[ZWG O\ XWJ \LFZGO [\WC\ \[HWQD D]N P\ F�L[ 
TH]G POHCH �HT F�HL PL[WC ]LDD

�P\ PL[FS � PL[FS LQO\ �RCN R]LC GWYQ ]HGEGD U�UH �JDIQ ]\HFZO ]LDG ZFD ]\HFZ RLD �HS]LEHTQ CL\HZG JNQ�

��P\ ]UF VTHLD CDHQDH

N�JCH GLJ \LFZG �[QHC VTHL RD RSJHL 
[ CLS]F �G\FZCF LQZQ JHOL\D GLO DLLJLC C[ZLUQ


]HTNO DLLJ � G\LFZG N�JCH GKJ\ �]HTNOQ [HKW GKJ\C[QEG ]CHH\GD PL\[WQG HS]SH HC\S [DN �

�F�CL C�J OHDI ]LD �EW D�J [DF DL\Q �\LC RHIJ �C�ZU[ 
U � PLSHFLSG LS\ RLD

]LDG ZFDO H]OHES[] \LFZQD �[QC OCHQ\H
�GF[QH ��RQHIQG RQ GSLC\ ��[QHO ML[Y MN�]HSHLOE�

�DZUL ]HOGZ

]\HFZ L\FZF RHLNF �HGSLS JDIQ L\FZF HNDH\ ]H[LW RHEN JHOL\Q L[KWZ CZHF �D[ MO [QC

�JDIQ L\FZ HCOF ]LDG ZFDO H]OHES[] \LFZQD ODC �HGLLSLQ HGLL]\HFZ GUZW CO � VHEG


]DLLJH HGLL]\HFZ GUZW � GF[QF RHLN �CHG CQOUD PLQF ]\HFZFGQ LW OU �[DFG [HCD �
PLSH[JCG HFTL\��EL ]H]L[ND 
TH]D [CHDQ RN\ H[LUG [DNH �JN � KW\QG ]HDL]S 
U�]\HFZD GOLUQ RLF\

��XWJG OU \FZGO \L\ RHQQ�RLSZQ ]UDHS GQYU G\HFZG ]HOJ VCH� �\FZGG OIE PH\Q HFHTL �PLQF
PH\Q COH �GCSG L[HTLC [C\ HQNH �XWJG O\ H]HQYU ]QJQ � VHEG�]\HFZD GOLUQ RLF FHTL ODC

�OUQ � \FZGG RQ RHQQ PH\ OKS COH PLQF HO RLC [\CN PE MNOG �RHQQ ]OLKS
[DN\ �CHG [DIEG \HCL PH\Q �C�D\[GH R�DQ[G H\[W G]\HFZ GUZW\ GI �GJ[D\ ]OHES[]D RNH
]H\[D CHG RLLFU �P\ CHG\ PHZQ OND\ PH\Q HSLLG � GUZW CO [QCF RCQH� �
\FZG RHQQ
 GSLC
]\HFZD Z[ MLL\ GIH � �H]H\[D CYQS\ XWJO \HCL HQN CHG\ �[DIEG \HCL OLUHQ RLCH �\FZGG

\HCL
 RLSU GID MLL\ COH �HQYU ]QJQ H[HTLC COG �PLQF GO RLC\ L�WUC �VHEG ]\HFZ ODC �PLQF

�OON�C GOLUQ � DZUL ]HOGZ L�WU�

�CL\HFJ
 �G�D GOLUQ � P�DQ[G OU J�[EG L\HFJ �DS ]H[UG XDHZD U�U � PLQF ]\HFZO VHEG ]\HFZ RLD ZHOLJG FHTLD

�D G[UG �EY �O � L\L ]LD �DOZ C�J PL[\LQ DDHF �
T�\G OU J�[EG

�D�HSQQ H]HOUD GUZW �KHLFG RHQQO RLFG CHGH� �\HCL PH\Q G]\HFZ GUZW GF[Q\ ]OHES[]\ PLSH\C[G HD]N\ GQD


U �CFL[E \HCLD COH �PLSH\C[G HCLDG\ ]HCQEHFDN �PLOUDG RQ FHDC [DFG\ DYQO Z[ GSHHNG � �PLSH\C[D [CHDQN

�H G[UG �KY L\L ]LD U�UH �C�JL Z�D C�HIJ

�C�CN VF Q�D � OCHQ\ 
[ L[HU\ �I�KL D�J PG[DC [DF 
U � C�D\[G L[DFD FHU

�EOHOLJN GI L[G �]HL[JCD \LFZQG DLLJ]SH GF[Q\ RHLN � RLOHJO ]CYHL GF[Q\ ]OHES[]\ [DFG PUKD VLTHG C�DKL[G

DLLJ]S\ MH]Q �RHLFWN ]LSHFLS CLG\ �GOLUQ RLSUO RCNQ RF\ �D G[UG �GOZ �OZ� L\L ]LD [WTD 
UH �RLOHJO ]CYHL RNOH

��GSGF G�F EW L\L ]LD �J D�J PL LZLWC U�UH �RLQHO\]D



]UF VTHL

HQ\


GL]LC CSQJ[F CIE LDD �GL]LCF CNLG ON
GZHO RHFID OUHQGF E�G GOLUQ 
OGQ C�W P�DQ[ 
U
 �
�
RCN [CHDQN THW] DL\J GHDEH �GTLW] CLSGQ GLSLQ GD[FD GLO PZDF �CQUK HSLLG LOHCH �PO\QH

�C�KLO\ OYSDS C�[EGQ�

�D�U�[QHO FHQO] � RZ CYQL\ LFN ]HUDEH PL[GD [HIJL OHNL
C[ZL LN
MLSWO U[HCQD�
[LCL�]HJG�OLUO CDHQ�XWJ HSLC\ PEG �JO\O DLHJQ � RZD UEW PC\ RCNQ JLNHGO D]N

�JO\O DLLJ � RZD UEW\N ODC �PL[GD [HIJO DLHJQ HSLC\ COC HKULQ CO LN �PLSDD
[QCS\ G]U\ �ZOHJ \LC�RHIJGHC[ZL LNCOHOLCH �PLSDG OHKLO GYH[ PC COC JHOL\ DHLJ RLC

�HLLJD ]JC PUW JHOL\ ]HYQ PLLZO LFN PL[GD [HIJO PFC DLLJ\ [QHO PHZQ GLG 
C[ZL LN
 [QCS\

LN
D COC ]QLLZ GSLC CLG CZHF �[N\ R]Q [QCS GD\ RZG JHOL\ O\ HI GHYQ LN �[DFG \H[LW
 �
CO MNLWO �G[N\D COC GHYQD \\HJ HSLC �RZG JHOL\ [JC [IJQH ]HHYQ [C\ JLSG\ GIH �
C[ZL
�RGL[JC [IJQ PFC\N � RFYD R[N\ R]Q RLC\ ]HHYQ [C\ PSQC �G[N\ COH GHYQ CO HFLD G]OU
CHG L[G 
CDG POHUG LLJO GNIL\ HC HSD GLJL\
 HQYU ]CSGO VC RLHN]Q PCH [IJQ CHG GHYQG [JC
PG PLLJ �RFYD R[N\ R]Q RLC\ L�WUC �]HHYQG ON LN [LNSH UFS\ � ]�L\G GY[ MN\ [HQE ZLFY

�
RGL\HUO�CY] � ]HL\[WG [WTQ�

Q �LO GQO CG
C[ZL LN�CZWSC[ZL LN
"RQHIQO K[WQ OLUO HS\[F\ LW OU VCH �C[ZL LNU[HCQD
�RQHIQO K[W DH]NG ]HUQ\QQ UHQ\O \L �]HUDEH PL[GD [IJQ HSLC\ �MLSWO�\�C[G 
TH] L�WU�

���PFC O\ H\C[D RZ CYQ
H\C[ OU GQFCH�HSH\OQ UKZ GSGH@ �IQ[G M[F OU \H[LW 
UFLHGL RD
 [WTD RLLU �

RH\OD HI GOC\ KLZS RCNH �PL[JC PLSLSUD FHT O\ IQ[ PGO\ PL[QCQH ]HNOGD IHQ[O PN[F PLQNJG LN���

HFLD HI GHYQ ]H\UO OHNL GLG CO PFCG PCF CHGH �RZG JHO\F GHYQ RLSUD ][JC GOC\ GID IHQ[O GI

[\CN JHOL\ ]HYQ PLLZQ CHGH HLSWO RZ HOLCN H]D\JQD G]LL\U [LLYQH GO\ FHTG FQHO CHG MC �OUHWD

RLUZH] RLCF �]D\D ]HNHT O\ RH\C[H GS\G \C[ OJ PC PLFLTJG PLODHZQG PL\HU\ HQN �G[H] G]HHY

�>
���GD\JQD GHYQG PLQLLZQ Z[ COC PFLD DOHO RLOKHS RLCH


���LNF[Q ���[]TC ���RQG �RLSQ G[H]G RQ G\Q
RH\ODH PL[I LFL OU HC[ZS ]HQ\ P]HC\ LSWQ �
� GOHN GOLEQG\� �CHG LT[W RH\O � LNF[QH []TC RQG RNH �
G\Q
 HO G]C[Z GU[W ]D L[G\ �G[I
L[GH �PLL[ZLUG PGL]HQ\ HOC RLC\ ]UFG OU GOHU GLG RN OUH ��U�DC[ D]N\ HQN �GHD]N PLLT[W
� LNF[QH �GTFG CLG []TCH �O�IC\QN �GLDHKH [FELDC C[ZS G\Q � PGO HLG PL[JC ]HQ\ PE
PLFJHLQGH PLL[ZLUG PG HOC ]HQ\ COC �RN [DFG RLC\ H[QC ]CI OU � RNHQQ C[ZS RQG PEH �GLJ]W

�PFZQ \C[Q G[H]G RQ PGO�C�\[GQ L�WU�

[HWY
� 
[HWY L[ZLCF RN\C CO CQK �[HWY L[ZLCF RJN\C [HGK �[HWY�CL[KQLED�[HGK VHU

�DZUL ]HOGZ ]HSHLOE�



KOZ VF RLOHJ

IQ\


PSH\ONH PD]NN


�D�U�� RLSQ G[H]G RQ RQG
�XUG RQG� RLSQ G[H]G RQ []TC�[L]TC []TG LNSCHLNF[Q

DL]NF �RLSQ G[H]G RQ[H[F [Q� 
CLNF C[LQ RSLQE[]QH

RLSQ G[H]G RQ

]H\WS HOLWCH �G[H]D \[H\ PGO \L ]H\WSG ONH �CQOU G�DHZ C[D C]LL[HCDF �[QHO GY[


\[H\ HO \L N�UH �FU LQOUO [WTD PSH[NI CD MNOH �G[H]O OC[\L ]C HCLDG\ ]HQHCG


���GD[ ]L\C[D \L[D C]LC\ HQN �C[DSG ON THWF CHG\ �G[H]D���� 
QU �ZLFYO UH[I [HC�

PE\D � G\Q

�OHDTO [\WC LC LN �RLFG ]FQD PLCH[DG PU EGS]GO LJH[ RHFL CO �[QC G�DZG LN �HSLLG ���

�RLFG ]FQD EGS]GO ONHC HQUH �[HQE ZLFY CHG\ �G\Q PU � RLFG ]FQD EGS]C LQ PU PSQC

�FCQ G[U\S HLDLDTH F�GFQD HQU EGS]Q G�DZGH ]HLG �G\Q VNL] \SUS OZ [DF OU MNOH

L�WU EGS]QG \LC CHG\ �
PLZOC \LC
 G\Q C[ZS GIOH �F�GFQ OHDTO ONHL H]ZFYD CHGH

PLQJ[ ]FQ L�WU COH �RLFG ]FQ � PLZOC��K \H[F D�J \DF ]H[UL MH]Q�

G�U HSLD[ G\Q PEH �HNI COQOC G[H]G ]ODZO PLSNHQ HLG IC PEF �OHDQG [HF CKJ CHGH ���


H[QC\ HQN P\ GLG��IK[ TJSLW CSQLGQ CLU[D�FHQO]D RN PE IQ[SH���KOZ RLOHJ�P[E\ COC

HLOU [QCS GI OUF �OHDQG LQLQD CHG PE UDKSH CKJG�HG]L\Q PLQG RQGI OHEOED G]UF

RNH �C[HGS [FGH CNH\J C\L[DF �POHUG ]CL[DD ]�L\G O\ H]FQ MNH �P\Q M\QSH OYLS

CHG RNH �UFHSN RHZL]G POHU CYL\ FU HGH]G ]HQOHU RNH �RDL[JQH ]HQOHU C[HD GLGF H[QC

R]HC LFL OUH �RDL[JQH ]HQOHU C[HD ]QEHF PG POHUD [DN GLG\ JL\QG LOHEOE ONH �[DF OND


���RHZL]G POHU RLSD GLG CZHF ]HSD[HJ��E ]HQHOJ L[DF T[KSHZ U�UH ��� 
QU RLD\G ]SZ]�

[QCS ]HSID OHDQG [HF CKJDH ���
�[\D CHG PE\DPE\DF H[QCH �GFOH]D GI HD \L\ HSLLG

RLC\ PHZQ PH[QO ]HOUO OHNL GLG �[\D CHG\ LW OU VCF �GI RZ]QG CHGF HSLLG � G\Q CHG

H[QC\ HQN �OON ]HC]O ]HNLL\��KW ]D\�G�U[\Q OU H[QC PGH 
�"PNLSLD \L U[G [YL
��P\�

H[QC COH 
G\C FHOLO GQ
GLG\ FU HQFH H[\D MNFIS [DN CHG ODC � 
PFH [\DO GQ



���G\C FHOL CHG H]FOH]Q\ GQD Z[ GID HOIOIO HONL COH PH[Q LNCOQN���� 
QU P\�

GI [DF RZ]O GLG G\Q RLSU ON PEH���
�]L[DG PEW ��G\CG RQ \H[W GLG MNO\ �]HK\ C[ZSG


���[HUW ]LD OHQ [HDZH��HY ZLFYG ]ZFY�

O�I H[QC\ GQH ���
��LZ RL[FGST�HUKH HC[\ [QHO \L �\LC ]\CQ G�U HSLD[ G\QO HGHF\JF

�ZSJDF \LC ]\C RHHUD CHGH �UDKLF HD\JH �PLQD GZOL OC[\L O\ RUL\HQF GU[W LSLSEKYCN

�RH\C[ OHEOEQH GFOH]Q GI RHU OU RHZL] ML[Y LN H[[HUO RN PE GLG [HCLO H]NO\GF GC[SH

[GHID H[QC\ HQN �OHDQG [HFD RN PE GLG\���IK[ TJSLW�G[H]G RQ G\Q
 O�I[ L[DFD IQ[SH

GULDKD HSHFLS RN OU\ �GULDKH ZSJ H\SHUF \LC ]\CF ]HSID PCKJH �
[\D CHG PE\D � RLSQ



]UF VTHL

JQ\

OU �G\CG RQ \[LW RN OUH �GI RZ]O OF]\GO ML[YF H[[HUO OHYLSH MN LFLO CD CHGH �OHDQD

O�I H[QC\ M[F�E�D RL[FGST LQO\H[L�HGIF �MO []HQG [DF MDC]Q LSC MLLJ �G�U MOQG FHFD


���[]LGG L[U\Q PE UHSQO ML[Y\ �RLOHTWG ][IJD [[HD GI Z[WD H[QC\ HQN GDH\] OUD M[F

��D PL[WHT L[DF�


XUG RQG
 � RQG

PL[LNQ Q�QH L�\G ]H]LQCQ PLF[WSN PLC[S PL[DF HLGL\ �GCL[DG ]D\JQ ]OJ]G LN���

L�\G RHY[\ Z[ �MWLGO RN PE [\WC\ RDHQ COLQQ �HFHJL H[LNL\ M[D]L P\G RHY[ FYQH �HFHJL

]L\C[G M\QS GIQ �GI RHY[ FYQ COLQQ RDHQG [DF CHG\ MWLGO ]H[\WCG HIH �RN GLGL\

PLLHEF��ZOQU ��

� RLSQ G[H]G RQ RQG
 H[QC GI OUH
XUG RQGGIQ �ONCL CO\ L�\G O\ LHHLYG FYQ\ �
HEH

JN �GIH �MWLGD ]H\UO RN PE ]H[\WC \LF HSFQO ]HHYO ML[Y\ GIQF �RQG \[H\ M\QS

PYUF �ZTU]QH RLHN]Q RLC\ [DF HQNH �HQYUQ M\QSG [DF CHGH ZOQU \[H\ CHG �]H[\WCG

CO\ RN PE CHG G\HFZO H]KLOZ MNOH �
D]L HSHY[Q GI JN M\QS Q�Q Z[ GIO GLG CO GSHNG

\[H\O GCHW[ RNH ���RLHN]QD CO\H RQYUQ PL[LLE]Q\N Z[ PGQ PL[E RLODZQ RLCH RLHN]QD

�
���RQG ]C GSLQIG\H []TC G]\Q PUK GIH �G]\Q LFL OU CHG H]LLJQH ZOQU

�DO GOLO LTLT[ MH]Q�

ZOQUH �O�SN PLE[KZQG \C[ Q�T CHG HJN RN OU �]HQHCG OND\ U[G \[H\ ]LYQ] � H\UH


\[H\G ]LON] CHG RN OU �ZOQUF U[G \[H\H ]LYQ] � RQGH �H\[\H H\U\ U[G ]LYQ] �

�H]HQN UFLF CNLOH �OC[\L PG\ ONG [ZLU FES PLEH[KZH U[G RH\OF U[F

� RLSQ G[H]G RQ RQG
 RLOHJD H[QC RN OUH�XUG RQGCKJ OU RLFG ]FQ EH[KZ ]OJ] HGIH

]OQD GLG EH[KZGH GOC\G ]OJ]G\ �POHUD GLG\ RH\C[G�RQGG[H]G RQ RQG \[H\ HGIH

FYQ \[H\ GILC \L U[ LSLQ ON HOLWCH �G[H]D \[H\ HO RLC\ [DF MO RLCF �[QHO GY[ �

]HCLYQH U[H DHK ]UFG XU GLGL\ GY[H PLZOCG G\U\ GI ]QHUO GI FYQ Z[ �G\HFZG

U[G FYQ\ PLE[KZQG \C[O GOJ]GG \[H\H �M\QS\ GQ M\QS GIG POHUD U[ ]HOE]GO

�
���]H[HQJ ]H[LDU 
E FES OHZ\G U[G RH\OF U[G ]LON] CHG\��� 
QU �JO PL[WHT L[DF�

\[\O ML[Y G[I�GFHDU [ZHUG LN �GJN\G ]N\QS HSQQ\ \[H\G CHG ZOQU O\ \C[GH ���


O�I H[QC\ �RQG \[H\ CHG GI \[H\ LN �GID RLCF D\J HSLLG \[H\G OU OQJ CHGH �GL[JC

F C[ZD G[H]D IHQ[F RLOHJDXUG RQG]HUKO J]W R]LS GIDH �GOC\ RH\O CHG 
RQG
 ]OQH � 
HEH

CHG\ �RQG \[H\ M\QS GIQH �GUKLH CHDL ]HUKO GYH[G\ �RN GY[ L�\GH �OHC\O ML[Y L�\G\

]HUZ]\GO GOJ]GH \[H\ CHG GIQH �PLSH]J]Q H]ULFL ZOLT L�\G\ DH\JO ]HUK \[H\

�L�\GQ GF[WGH ]HSHLQFD

G[H] HFQO RQG O\ HLSD LSDQH��IY RL[FGST�GSHQCG ML[Y G[H]G ]HYQ RLSUO ]QCD LN �

�G\UQ [JC CHG P\H G\UQ PFHZ HGI\ L�WUC �GULFLG MWLG CLG\ �PFCG FLD CLG\ �G[LJDD

Q�Q �CLOE CLQ\ LWON LCFH GIDHPHLZOH G[H] L[DFO ]OUH] GULFL ZHOLT RLSU ]YZQD \L\ RHLN

HFQO\ HLSD PG GIG FYQH �OQJ\ CHG GI OUH �HFDCO RLC\ \[H\G HGIF OHC\ D\J �]HYQG

�
���G[H]���� 
QU XH[J ]HD\JQ MH]Q�



KOZ VF RLOHJ

KQ\

PLQ\D � []TCH LNF[Q

�\C[G L[DLC ]SLJDD PG PL\FJG ON �H\FZD [DLF O�IL[CG R[Q ]QFZG LW OU P\ \[W]SH���


�PKHJG ]SLJD � [FC �PLSLU L]\ � KD\ ]DK �PLSIC LS\ � HLOTN RH\J[Q �]OHEOHE � L[\]

�JL[G \HJ LHO] HD

POHN RN OU �[NIS CO JL[G \HJ RN RLC\ GQ RH\C[G PFC CKJ OYC RL[NIS PL\HJG ON GSGH

COH HSQQ ]LSGS GQ\SG\ [DF CHG JL[G \HJ N�C\Q �RH\C[G PFC CKJD HQ\E]SH HQEWS

PLLZ]QG JN C[ZS \HJG GIOH �
G ]C[LD HJL[GH � JL\QG MOQO R]SL \HJG GI RN OU �VHEG

FOHS [�GFC CKJ LFL OU\ �RH\C[G PFC CKJQ MN ON GSGS CO\ RHLN PL\HJG ONQ []HL

\�LLU PLLZ]QG JN []HLD HO C[ZS \HJG GI N�C\Q �
HEH 
HSQQ MONC PHLD LN
 �PLC[DSO FTWGG

�PL[DFG OHWNO M[HYG RQ RLC �PLSLSU GQN RLD]H HSL[DFD

GSG �PLUF PLQ] ]HCOWQ RSHD]] GIDHRQGLSHQFZG \JSG RQ HJN GLG �[[HYG [YG U\[G

�\H[H\JC O\ H]FHUTQ OC[\L HONCL\ H]YUD P[E CHG RN �]UFG XU RQ OHNCO G]LW [\C

TSZSH RH\C[G PFC CKJ [[HU]G\ O�IL[CG LD]ND [CHDQN �OC[\L O\ PGLCSH\ HDLLJ]SH

�HSLZOC CHG ON�[YHLG G\UH OUW GSGH �]UFG XU RQ HONCD [�GFC OU HQN G]LQ PGLOU

[\C PKHJG ]SLJD CHG �[FC \FJ Z[ HO[HEO CYQ COH 
HNH FDCO [HW OLWG U\[G RQG [\C

PE [\C CYQ] RN OU �RH\C[G PFC ]CKJD PEWS CO LN �PLLZ]QG \HJ CHGH �JL[G \HJ HD

� []TC �
[H[F [Q
 � LNF[Q HSLLG �JL[G \HJO PLC[DSG PLQ\D P\D PLC[ZS PLOCHEG ]HQ\

�
GTFG


LNF[QD [QCS\ GQ HKH\W LW OU RLD] GIDHGOHFE GZUY ZUILH[\CN� [QC GQ [QCS COH � 
HNH

�
���RDG �PLQ\DO GWL OHZG\ LSWQ HKH\WN CHG ODC ��O�IJ RN PE HZFZF

�EL H ]HL]HC G [QCQ \�UUH �F [QCQ [FC [N\\L LSD MH]Q�

[H[F [Q � LNF[Q

TSN\ GQ OU PSQC �PLFJCO HLGLH PLFHGLG ON THSN H[QC LNF[QH []TC PSQC ���
ON

PWF[H P]HC GJF COH �]LQ[CO HOUDH H]FHUTQ HSGSH �]L[D H[WG\ PLU\[H PLU\HW �PLFHGLG

C[QEG ]OC\ HGI � GQ[JORLSQ G[H]G RQ LNF[QPLZLFYH PLU\HW [\Z [DJO RN G\U\ �

[QCS COG �FJL�IO�N D�LGFD�ML\UQ ]C 
G X[W HGLIJC PU MN[DJ]GNGDH\]G GCD GI OU �

[H[F [Q �\C[ PLQ\D MO JZO�IC\ HQN GSDOJ [QCSH �
CLNF L[Q
 RSLQE[]QH��KW\ C�J \�ZOL�

OC[\L [\ZQ CHG LN �][HKZD LNF[Q IQ[SH �OC[\L LU\HW HOLWC PLFJCO D[ZO HFQO GIQ LN

�
PLQ\DO GWL OHZG\
 H[QC\ HQN �GOLW] OU ][HKZ [ZLUH �PLQ\D\ PGLDCO

H]OLJ] LN �
[H[F [Q
 C[ZSH �GWEQG G[YU\ ][HKZ HQN �RQG ]D\JQ [YU H]OW]D LNF[Q RNH

�[QGLG HWHT ODC �OC[\LO PLSFQ [U[UH HO GHJ]\G COH RQG FES FQU\[H[FP[EH �]H[LJH

GDH\]D [ZLUG Z[ �OC[\LO C]HOE LCL �]H[LJD ]WNLC GQ LN �GDH\]D OC[\L ONO G[GK

�PHZQO H[GKS\ � CLNF L[Q RLQE[]Q MNOH �OC[\L H\U\

CHG �PL[DFG OND ZLFYH [HGK CHG\ LQ Z[ RL[HJ RD MO RLC LN �GID PHE[]G HSFQO OHFE [DFH

VC �HL\UQD [HGK HSLC\ LQ ODC �OYN [DHUG POHU FHDU\D GSLQ CZWS GQH �RL[HJ RD C[ZS

L[G �HD HO\QL ]HOW\ ]HJH[ ONH �PLFDUO FDUN GIQ OHFE FDU MO RLC �RL[HJ RD CHG\ GQHFL\

G[GKGH �H][GKD GLO] ]H[LJ [ZLUF �CLNF � [H[F OU PE[]Q MNOH �FDHU TQO FDUH\Q CHG


]H[LJG CLG�D D�J \DF ]H[UL�



]UF VTHL

S\

GLG] CO\ �HN[YOH H]CSGO HO \L\ ]HNOQG ]HSLJD PU \Q]\GO LODO FJC ON ML[YH


�RL[HJ RD ]SLJDD ]HNOQG ]SLJD GLG]\ Z[ �H]HHC] ]HCOQO FDUN HOYC ]HNOQG ]HSLJD

]SLJDD�L ]OGZ�RL[HJ RD MNOQ\ X[C ML[\C\Q]\GO LODO �RL[HJ RD MOYC GLGL ]HNOQG\ �

]CSGO HD]SLJD GIH �M� LNF[Q�]H[LJH [H[F GO \L �]HNOQG HSLLG �]H[QG\ �[H[F [Q ]SLJD

]SLJDD �]�L\GO PC PC �HN[YOH H]CSGO GD \Q]\GO CO\�GNHOQG 
GO G]LGHHSLLGF

�HLOC PLUSNS\ ]HQ\SG ON ]C JLNHGOH [LGIGO HSLLGF �]�L\G ]FHDUO ]HNOQG PU \Q]\GO

ML[Y �H]LDD O\HQ CHG PC RG �CLTN]CDH CLOE]CD HO \L\ ]HNOQG ]HSLJD LWO FJCH FJC ON

�PL\SC []HLH []HL [LGIGO HLOU OKHQ �[]HL GO\QQ HO \L PCH �H]LD LSD ]C JLNHGOH [LGIGO


HO\ ]HNOQG ]SLJD LWO��D�HS R�[GHQ LKHZLO�

G[]TG � []TC

]QC RG �LNF[Q O\ H[HFQ GD[G GHDE []HLG GE[FQD HLG [DFQG [HF\ ]QC HGI LCFHD ���


POYC 
G[LCQG CL[OZWTCD
 O\ GOHFE []HLG PLSW ][CG �PG HNI 
PLSWD PLSW
 O\ DYQO\

GI PH\Q CZHF �OHFE []HL [HCD HLJ PLSW ][CG O\ DYQD POYC ONG GLG\ RHLNQ ODC �G]LG

�G[H]G ]ODZ PGD GQO\S CO RLLFU

[HC O\ ]L[H[GI VC �OHFE []HLG M\HJD �PLSW ][CGQ MWLG ONG GLG POYC �LNF[Q O\ H[HFD

�UDKG MOGQD U[CO [\WC HQYUO K[WH K[W ON\ �UDKG MOGQD POYC GLG TSG �HC[ CO

� RLSQ G[H]G RQ []TC�CHGG PHLD LSW [L]TC []TG LNSCHG]LG []TC ]OLEQ O\ GEGSGG ON

P\\ LSWQ P\G P\ ]C H[LNIG CO �P\G P\ [NIS CO GOLEQG OND\ FU �]LON]D PLSW []TG

O�IJD HSLYQ\ HQNH �PGO GC[S CO P\G��KT CQHLD�HLG PG\ LSWQ � 
C[HSH [HDE
 H[QC CO\

�O�IJ P\ H[QC\ HQNH �H[QC CO � C[HSH [HDE GI POHUD HC[ CO\ RHLNH �H[Z\ COH PL]LQC

���HD HDIN CO MNLWO CHG L]QC\ G�DZGD PLUFHL\ MH]Q

CO RN OU �P\G P\ ]C HC[ CO �M\HJGH []TGG ]FQD GLG []TCH LNF[Q O\ PDYQ\ RHLNH

HQLZ
 PGO CYL �]LON]D M\HJ O\ DYQ �GI DYQQ CZHFH �P\G P\ ]C OON GOLEQD H[LNIG

OND �
UQ\SO PFHZ G\US
 �OHFE []HL ]QCD HGI\ PH\Q �G[HQEG G[H]G ]ODZ � 
HODZH

COWS �]L]QCG G[H]G ]ODZ LGHIH �GGHDE []HLG GE[FQ LGHI �]LON]D ]\HDL �[HQEG M\HJG

�
�[DFG FCQ��JQ D�J 
[THQH GQNJ ]UF
 MH]Q�

�E�HS R�[GHQ LKHZO �H[QCD ODC G�F HK \H[F D�J \DF ]H[UL �U�U

�GQ\D RHU[E H�J GC[S\ �GOHCEG P\ OU COH ]HOEG P\ OU ]C[ZS GQO HSZFZF [DNH ���


JN PH\O \E[S HSLC\ POUSH LQLSW []HL PHZQQ CHG []TGGH ]HOEG LQLD OC[\L PHLZF GC[SH

�OC[\L ONO PL\FJ PLLJ GN\Q P\QH �[]TC \[H\ CHG P\H ���PLE[KZQO PHZQ RLCH LSHYLJ

�
G]OUQO COC H�J RHU[E HSSLCH GO GCS GQ\ RN PCH

��� 
QU 
PL[WHT L[DF
 PE 
UH �E�U[] �PL[HW OCHQ\Q P\ MH]Q�



QZ VF RLOHJ

CS\

QZ VF


GOZ]O JO\ G[H] G[QC CO
�HKZ OLUO 
U �


GLJHO\ PFHZ ][JC GO EHHIO CO\ LKHUQO �[QC CD[
Q RN UQ\QH �]H[GKGKLJ\O ]H[\N\ �
�]UN GKJ\O [\WC LCH JHOL\ GSHUK [DN\ HI GCYL �GOLNCOH�]U[Y ]CQHK 
OG VHT � MOQG [U\ L�WU�

�D�U�
HGQ HI DE OU HI PLYLD L[FT LS\ �HGQ ]H[IHQ PLYLD
RCN\ GC[S �XYHJ HSLC HSLQD RLQ\ L�WUC �

[QCS\ LWO GSH\
 O U 

U � ]HQHZQ FHUDH �GYLOJ RLSUO �EZ�DZ� ]HQDLD HSLYQ GID CYHLNH �
OUQF OU
 COH

HZW]TG RNOH �XYHJG [DF P\ \L\ �PL]UO RN U[CL\ RHLN RN]L �HZW]TG RCNH LCFHD OHTW P\\ GIH �JY ]HJSQD CDHQD

�G[LEF M[F D\JS LOHC\ PH\Q CQ\ COC � "XHJ] CO UHFQH �HSLQ HSLC\ ]LOKQD HOLWC

]HLHYQ ]HJW PLWSNH �GSLQ � PLWSNGH GSLQ GSLC CLG ]LOKQG\ ��\�C[H]D \[W RN� �
[QHO LYQ] PC
D PLNH[U ]HZWTGH

�HI E�U HI PLYLDQ


HGQ HI DE OU HI PLYLD L[FT LS\
PLYLDG ]C OHKLO []HQ PC CLG GOC\G\ H\[W 
TH]H L�\[ �
]HSHLOUG PLYLDG ODC �HCO PC �GYLYJ ]HHGQ ]HSHLOUG\ �RGLOU ]YDH[ GSLC PCG\ RHLN �]HSH]J]G

�RGLOU PCG L[G\ �ROKLO [HTC LCFH �
ROGO [DFG [HZQH � PGLOU ]YDH[ PCG FHU ON PLSDG OHKLO [HTC\ �ONG OU PNTHQ GIH@��CQZ�[QC


[QCS\ �RGLOU ]YDH[ PCG\ PLYLDD ]HNIO [HTC �D[ [QC GFHGL D[PCG ]C JO\] JO\[FGH
�>MO JZ] PLSDG
PLSH[JC HD]NH��FHUH �N ]HC K VSU J D�J PG[DC [DF �IT [LCL ]HJ�GY[ CO PC\ UHQ\O \L PGL[DFQ\

ZWTO \L PHZQ GQ �RWHC OND PCG JO\O DLHJQ\ KHZSS PC LN �PCG JO\O GHHYQ HSLC �PLSDG OHKLO
�]HSHLOUG PLYLDG OU ]YDH[ CLG L[G\ �PCG JHOL\D DLHJQ G[ZQ OND COG �GID]N �DY[� \�GH[UDH�

��\[W COH P]TH �PGL[DFQ GLC[ RLC\

CQK VHU O\ RG ]HSHLOUG PLYLDG\ [DHFQ\ H\[WH �
TH]H L�\[ \H[WQ HKS C�D\[GH R�DQ[G �RNC
�]HSH]J]G OLD\D COC DLLJ HSLCH �RGLOU [HKW CHG\ �[JC RLQ O\ HC

RNOH �PLSDD GYH[ HSLC PC PE �RWHC OND ]QLLZ JHOL\ ]HYQ\ HKZS\ [LCL�]HJG JLNHG GI \H[LWQH
L�HJG KZS RNH �JHOL\ ]HDLLJQ RSLC ]HSHLOUG PLYLDG\ \[WO HN[YHGH 
TH]H L�\[N \[WO HSCQ

�GNOGOGSH\ M[FD POHC �PLSH\C[G ]ZHOJQD HI GOC\ GO] CHG PE\ D�LYSG L\HFJD \�UH �\�U �KOZ OLUO CDHQN�

��L�HJGQ

\LC�RHIJG POHCH�D�GUZ�GOC\G\ PGO UQ\Q GLG LN �L�\[WD PLSH\C[G HSCQ\ GI\ D]NH �ZOHJ
�[HKW LYLD RG ]HSHLOUG\ \[WO HN[YHG RN OUH �HCO PC GOKLO []HQ PC �PCG LWON CLG

�C�GYH[ PC COC JHOL\ ]HYQ RLC\ KH\W [DFN D]N ��KOZ� OLUO HL\HFLJD HQYU R�[G L[G\ �C�HIJG \H[LW ULLTO \L

�FO RL\HFZ ]UF VTHLD CDHQD U�UH �PHON [LUG COH C�D\[GH R�DQ[G L[DF CLDG RCN HOLCH �PLSDD

�D�KOZ OLUO C[QED UQ\Q RN �GJO\O DLLJ � PLSDD GYH[ HSLC PEH �HQYUO G]JZO XWJ HSLC PC PE �PCG ]C OKS PC

GOKLO GYH[ HSLC\ [DHFQ\ R�DQ[G \[WH �
G\FZCF LQZQ JHOL\D GLO DLLJLC C[ZLUQ �G[FGH G\FZCH PCO GGDECF COC


]C OHKLO GYH[ HSLCH PLSDD XWJ HSLC [\CN\ [QCS PC LN �GLDH GLSLQ JLNHGO \L R�DQ[G L[DF COD VCH �PLSDG ]C COH

C[ZLUQ JHOL\D DLLJ]S COH G\LFZGH GGLDEG\ GI RWHCD FLQUGO OHNL COG �G\ZQ GQ �JHOL\D DLHJQ HSLC �HQYUO PCG

��GJO\O DLLJ]Q PCG OKHS\N RWHC OND\ UQ\Q COC �



]UF VTHL

DS\


JO\O DLLJ � PGLOU ]OWHS KQ\] PC\ ON PLCH[ �ROLC LFDH[ LS\ RLD ]D\HL G]LG
KH\WH �
�XYHJ HSLC [LHC\ PH\Q � PLSDO PCG RLD PLZLTWQG PLWSN HC ]LOKQO GQHF HSLC\]H[EC ]�H\ L�WU�

�U C�J F�HL G\Q

[LHC\ �[LHCQ U[E Q�Q �GYLYJ RLFQ CZHF HCOH �
OU
 HSLC\ PH\Q HI E�U HI ]H[HFTG PLYLDD RH[TJG\ OLUO N�\QO VCH

RNH �CHG JHSO HWHT\ RZ [LHCN RCN VCH ��GN PLJDID� JHSO HWHT\ LON [LHC RLSUO HSCYQ\ HQN �HQYU [DFN D\JS [DFG

��JDIQO OUQQ LOND RH]S HC VH\JG JDIQ�[LHCD [DFG PC ZHOLJ \L\ 
TH]D \�UH �IW \�U� JDIQN JDIQ [LHC

��P\ RLHYQD 
UH �
H[\D OU
 FEDG RLC\ �RGNG O\ HFEDD JH[ GTSNSD �KL PLJDID� HZW]TS\ GQQ RHLU ML[YH

CQZ VF

[QCS\ �DLLJ � PLSDG ]C JO\QH PCG ]C OKHS LSL[G [QC

PCG ]C JO\] JO\LDY�PNJG �
�EW�]JLZO OU Z[ G[QCS G[GICG LN �
HCO
 OU [DU CO PCG ]C OKHSG\ D]N�PLSDG OU PCG[QHON

H[QC COH �
JO\] JO\
D [DHU FDOD PCG ]C OKHSG\ �HS]S\Q RH\OQ G[HCNO ZLHFQ RNH �PLSDG PU
�
JZ] CO
D

PLSH\C[G L[DF ]HUQ\QQ\ PLSH[JCG HCLDG [DN POHCHOU
 \[W\ G[H]G \H[LWD L�\[Q RNH �KOZ OLUO�

�MHSLJG RH\OQ RNH �GLSD OU GFHUD � 
PLSDGOKHS PC RG PLSDG PU PCG OKHS PC RG PLLZ HCOG\ �UQ\Q
�CLEHTG M\QGQ JLNHGO HD]N RNH �FDOD PCG�GQZ] MHSLJ ]JSQ �P\ PC[ ]HWUH]DH �IW\ PLC[L �GI OND 
U

��MOLCH K[ 
QU �GSHL GOU �K VSU J 
LT D�J PG[DC [DF

CQLCH �CD[O RSD[Q CHGG GLO [QC
JO\�CSQLI CFJJO\]�GLO [QC "RLSQLI L[]JO\�

PLQUW GCQ HOLWCG G\ZQG �JHOL\ ]HYQ ]HGQ ]SDGD HZOJS X[]QGH G\ZQG\ GC[S �]HYQ\ RLD

�][IHJ PCG PCH �CO H]H LQUW FJ JHOL\ G\UQ ]H\UO GHHYQ PFCG\ �DOHO ]OLKS ]HYQN JHOL\
HDLLJO FHQLOH LHOLE ML[YH� �
JO\] JO\
 G[H] G[QC\ RHLN �]LS\ PUW G\UQG ]H\UO GHHYQ CHG

��PUWH PUW OND DH\
[DHU GI L[G ]JOH\Q GSLC\ RQI ONH �]LYLY ]HYQ ]QEHFN LGL[G JHOL\ ]HYQ �LN CO �CD[ X[L]H
[HWYG CG]\ FU �PLQUW GCQ HOLWC UQ\Q FDO 
JO\
D RNOH �JHOL\ G\UQ [DN G\U PC PE 
G\U
D

�]JOH\Q��RLSUG ]HOOND \�UUH �CL[ 
QU GSHL GOU L�WU�

�O�QZ �G\U LJFLOH G\U L]LO �CNLCF CHG G\U �GL[DU HCOF �PCO GOZ\H [DUF CNL[Y CO

GL[DU CO GKJ\ COF GQN HOKD COH HOKD LS]F RCQO COC �HQLLZ COH HQLLZ LS]F RCQO CJLSG


"HCOOL�\[ ��
TH]D \�UH HK ]HNQD N�\QN COFH �RCN�CO\ ON �
HQLLZ COH HQLLZ
 LS]F RCQO \[WQ
�[]OCO G\UG PLLZ CO PC HCOG OU [DU [DN L[GH �GZHO � HCOG ]C[]GO [HDLF LFN MH] G\UG PLLZ
RCQO JHS UHFQ G\Z GI LWOH �GZHO HSLC � RQI [JCO G\UG PLLZL PC HOLWC\ P�DQ[G ]KL\ POHCH
"[KWGOH G\UG PLLZO FHU OHNL L[G\ �KOJGD HCOG OU RLLFU [DU CO L[G �
HQLLZ COH HQLLZ
 [QCF
��HQLLZ COH HQLLZ LS]F RCQO� U[WQO HCOG OU [DHU CYQS G\UG PLLZL CO PC\ RHLN �[QHO ML[YH

�
HCO [HTLC
 D\JS HSLC �RZ]Q HSLCH RLLFU HSZ]O HFLD \L\ GQH �HCOG OU [DU [DN\ L[GPJO L�WU�

�PLSLSU XDHZ �KL�EL GKLJ\ � GS\Q

��JT F�J [DF DL\Q ]�H\ �U�UH



CQZ VF RLOHJ

ES\

G\HFZD D]NS\ G�DZG O\ HQ\ G[H] G[QC L[G\ H]\CO \LC RLD\ PHO\ OHFE [Q [QCH OLCHG

� 
PLQG OU GJQL

GLGL L[G LN �GOZ]O H�J \HJO RLC PC VC KH\W LCFH ]TSNG ]LD RLSDO PFHZ\ GHZQ RLSD [DFD GSG

�PFHZ CHG PGQ FJC ON OLD\D\ H]\CO \LC RLD PHO\ ]H\UO PEH ]D\H GLD[H GL[W ]ULSQ GID

���GI OLD\D ]TSNG ]LD RN\ ONH G[H] [WT VC [HNQO ML[Y\ PEH
G\Q ]H[EC L[WTD L][CD [DN � H]\CO \LC RLD PHO\ ]H\UO OLD\DH�CS T�[D�GHZQ ]H\UO RLSUO

]HJQO G[H] G[L]GF CGQ �RL[]HQ\ � [JC PHZQ CNLO PC\ �P\ OOW]GO G\US\ ]TSNG ]LD [FJD
PHO\ ]H\UO LFN C]L[HCFQ [HQJ [HTLC CHGH 
G FHDND OHIOI []HL CHG\ G\HFZD D]NS\ OHFEG HQ\
GIQ FQO OWH]LJC L[GF �MND H[\NG P]GF LJFLQO CNLOH �[HQE [QHJH�OZ CHGH �H]\CO \LC RLD

CQHG]D CF\LQH CWTJC P\ D]NLQO []HQ\�CL ]HNQDPNJ�FLQO] FHDND OHIOI [L]GO FQO GFHGL 
[H
H]\CO \LC RLD PHO\ ]H\UO LFN�HT VF PL[FSDGHZQG RLSD PLFZGO RN\ ON �RN PCH �L[WTD P\ RLLU

�RLNL[Y\ LQS FDO GI OLD\D
�
���HGOHN CNLC\ RN\ ONH �CQZ VF RLOHJD C]LCFN PHO\ RH[TJ D\JS RQIO VC \LQ\] ]ULSQHMH]Q�

�DQ C�J Q�HJ G\Q ]H[EC

�D�U�
HFL ]J]Q CY]\ LFN �GFHGL D[ [QC "GJO\Q GQN FU
�GLSD OU GWJQ CLG\ PH\Q �
�J[D]H GSZQ G]UF JLT]\ FU GJO\O ML[YH �G\W]O JHSH ]J[HD GSLC��C�GUZ \LC RHIJ L�WU�

D\JS HSLC � G\W]O OHNL\ RQI ONH �ONHL CO G\W]O XHWJL PC\ �H]H\[Q HSLLG 
HFL ]J]
\ GC[SH
GC[S RNH �]J[HD CLG\ FU G\[EQ\ HC �GJO\O ]SQ OU FLD GJZHO PC JHOL\D C]HZWS RLCH �JHOL\
CY]\ ML[Y COC �RZD ]HUEHS GLWSN RLCH ]WWHUQ CG] PCG\ FU RZG OU �G\ZG� VH[LK OLUHQ RLC\

�[HQCN HFL ]J]Q��PLSH[JCDH P�DQ[G RH\O 
U �GJO\OH CZHF GLWSND G\W]O ML[Y\ C�LH �D�ZT P\ C�HIJ L�WU�


PQCC � "OIE PH\Q ]H[HTC LCQC
GSHUK PCG COGH �[QC] PCH �PHO\ LN[F LSWQ GOKLO [HTCH �
�PLYLD P\ RLC PC OIE PH\Q ]H[HTC [QHO \LH "JHOL\

]FQD HO\ PG L[G\ �RQHIQO ]YZ GQHFH �PHO\ LN[F LSWQ OIE PH\Q ]H[HTC\ LW OU VC\ HSULQ\GH
�HO\ HSLC\ �JHOL\D DLLJ �PLYLD \L [\CN N�WUC �GQ�\�C[G 
TH] L�WU�


CHG CLLOUQ OIE � GJO\F LC
COC GJO\ CO PC RLFG CHGH �H[YJ LFL OU PLYLDD GNI L[G\ �
]C H[YJ HO G]NIH �UE[ H]HCD JHOL\ ]HYQ GUZW L[GH �GQ RQIO PLSDG OUQ GQYU GGLDEG PCG\

�H]UFQ CO\ PLYLDG
�
RQHIQ
 GI L[GH PLSDD GNI [DN L[G\ �JO\OQ [HKW � PCG GD\ PC PE �GIN G[ZQDH�R�[ L�WU�

DQZ VF


[FHTD MOGLS HGSLSZLO [FGH RHQLT [D LHO HGSLSZLSH �HGDE]LOF RZC VL[KH OLI �GLO [QCZ LNGH

RLC � RZD GLWSN HUEL CO\ FU ]WWHUQ CG]H GQYU GLDE] PCG\ RLSUD RZG OU VH[LKD\ GC[S �

H]H\[Q GCYL CO L[G\ �JHOL\ ]HYQ MND ]QLLZ]Q��OLUO [NIHQNH�]HYQD OON DLLJ]G CO GFHGL D[H



]UF VTHL

FS\

OCHQ\ LCFH\ � RZG OU VH[LKD HO LF MNLWOH �RHQLT [D LHO COC PLSDD CHG GNI CO\ RHLN �JHOL\
�
JO\ OLI
 \H[LWD HO [QHC GLG RN PC\ �JHOL\ ]HYQ PLLZO HO [QC CO

D[ GLG �RN CO PC\ �JHOL\D DLLJ HSLC � PLSDD ]HNIO GYH[ HSLCH RZD UEW PC\ JLNHGO \L RCNQH
�JHOL\D DLLJ CHG G[H]G RQ LN � PHO\ LN[F LSWQ H[KHWO MLL\ RLCH� [HQE JHOL\D DLLJ]Q GFHGL
PC\ �JHOL\D DLLJ]L\ LFN PLSDG JZLO DLLJ HSLC PEH ��]YDH[ GHCYQL\N PLDLLJ PQYUD PLOUDGH
Q�DD 
TH]G HD]N\ RLUNH� PGD ]HNIO CO\ ]SQ OU PLSDG JZLO �RN ]H\UO DLLJ]Q GFHGL D[ GLG RN

�PLSDD GNIL N�JCH �PCG JO\OH ��DZ
�JO\Q HSLCH PLYDH[ RJLSQH �PHO\ LN[F LSWQ PL[HTC MDH\ LSHL H[QC\ [DFG ]HK\WD UQ\Q RNH

�LDY�PNJGH [LCL�]HJG L[DFN COF GIH��OLUO U�U �D�GUZ \LC RHIJ�


U[HYQG ]C [GKO HOLWC PLSD OU PC PFC OHKL CO
GOKHS\NH� �VHTDO GSJO\L\ LW OU VCH �
�HCOD [DU CO �GJO\O ]SQ OU��CQZ OLUOFNG\UD CHG L[G GJO\Q HSLC\ UE[H UE[ OND COG �

F�JO\] JO\�U[HYQG [GKL\ FU RL]QGO HO [HTC RN OU�D�LYSG L\HFJ L�WU�

]HC[W[WH PLIQ[

]H[HQJD\ G[HQJ ]JCH ]HOZD\ GOZ ]JC �R[N\ R]Q G�DZG \[LW ]HHYQ L]\ �C[QED C]LC

C[ZS GIH �L�\G FHDN OLD\D GIG POHU DHK ON DHIUO PFCG ONHL\ G[HQ 
RZG JHOL\
 LN �

�FCQ LZS CHG P\ � GDHK DIHU PFCG\ PHZQDH �GIO RNHQ OC[\LQ \WS ON LN �
]HOZD\ GOZ


PHZQD LN �
]H[HQJD\ G[HQJ
 C[ZL GI � VHEG ]CSG PGD \L\ ]HYQ OU G[HQ 
DC FHDN
H

�GULES PH\ LODQ LZS ]HLGO G\Z P\ GSGS PFC\

GOJ] [QCS RZG JHOL\D RNOMO DKLL RUQOMN [JCH�PLQL ]N[CGHON DIHU\ GC[S RCN LN

RLDL PFCG PE LN �LCFH CLG ]CI �MO DKLL RUQO G�DZG HO JLKDQ GI LFL OU �GIG POHU DHK

[QCS DC FHDLNDH �PLQL ML[CL\ HO JLKDL PEH �]CIMO DKLL RUQOH MLQL RNL[CL RUQOVC HSLLG �

FL]UO PE MO DKHL �GIG POHUD VC GSGS G]C\��CY] C�J JHOL\G LQ�

PLQL ]N[CGH�CL[KQLEDMH[C HON\ POHUD��PL[HKG OUD�



PLSLSUH PLQUK � RZG JHOL\ ]HYQ

GID CDHG �
H]HC RLZ]\Q � MLQJ[ HULEL [HWY RZ OU [QHCG
 �GN GOLEQH �EO ]HN[D ]HLS\QD


�G�DZG LQJ[O ]HFUN RZG JHO\ ]HYQ [DTGO ]HFES]G

PL[HCDD RCN ZHTUS COH GOLW]D O�SG UKZG ][LQC [HTCO PUKG OU HSF [DN FHQO]D

PLNHDSG G[HQ RLLUH �PLUHFLG PLSH\G�JQ Z[W E�JPL[DFO R�DQ[G L[DFH���H�DNHL[DF [HYZ �

[QCS IC LN �]HUKHQ ]HSZTQO ULES ]CI GHYQO FHTLGH PUKG GQ OC\S PC �CHG R�DQ[G O\



DQZ VF RLOHJ

GS\

GFLZW] COQO ]CI GU\D G]H\L ON LN PLYDG OU ]D\HLG PCG OU PLQJ[ COQ]S C[HDG\

H �PCNRNO]OUH] PLCLDQ HSC\ GQFS LN �GSHNS CO GFQU LGHI �[H[F GO CH[ZO HSLOU GHLY

G�DZG PJ[Q PC �
HO R]] GQ � ]ZFY PC
 LN ]HUK HIH �H]HYQ PLQLLZQ HSC\ GU\D OHNLDN HO

GHYQD ]OUH]G GQ �]HLGO GNL[Y HS]OC\ �HSO ZZFIL COH 
HLSWO GOYGH JH[ GD[G
 PCG OU

]CI" H SO]JZO HSC [INC]S CO\H ]HSQJ[G ]FQ HS]HC FQOO LFN MN OU HSLHKYS\ GSUS PCH

� MLQJ[ HULEL [HWY RZ OU [QHCG
 ODC �GSHNSG GDH\]G LGHI L[G � PLYDG OUQ PCG ]C

�
H]HC RLZ]\Q

PLJH[WCG OU G[LQ\H GSEG CHG RZG JHO\ PUK �GI \H[LW LWO PE L[G\ �G\Z RLLFU MC

H"PLSDG ]C ]JZOH PCG ]C JO\O []HQ UHFQ �MN PC �PLYDG

�P�DQ[O G[H] GS\QD �LHWY L]OD PHZQD L]CYQ [JC [HCLD�I�G E�LW GKLJ\ ]HNOGP�DQ[G

L]CYQ �RZG JHO\ ]HYQO PUKN HL[DF HCLDL\ L]CYQ COH ]HLGH FDOD GILQ[D HL[DF [QHC

�PL[DFG ]C RCN DLJ[GO RHNSO

H]NCOQO PGD ]HF[O �VHUH GLJ GQGD OU OH\QO PFCO [L]G DLKQGH DHKG POHUG C[HD

HONCQO PGQ ]HSGLOH��J�I�J PLOG] �JN�C ]L\C[D�H]Q[UDH HJND \Q]\GO PFCG LC\[ RNOH

HFLY OU [DE]L ICH �HZ\SH H]QNJD FHYO PFCG JLOYL FLQ] CO MC �GF\G ]LJ ]C FHYO LFN

H]SHHN �PFCG ]QHUO PLSHC [TJ CHG PLLJG OUD\ RQID�G[ L EFG ]UO

�RZD ]D\HL CLG\N [HWYG OC D[Z]GO PFCG JLOYQ �PLYDG OU PCG ][EHF GD GWHZ]D Z[


ZWHF RKZG GDO �GLOC D[Z]QH MOHGG L\HSCG [HYLD CLG GKLDQ ]HFJWHQH ]HOHFE PLSLUD

�PHLCG DLHCG LSWQ JH[DO CLG GYH[ �FJWD�GQLCG RQ GZIJ PCG ]DGC MCCLGH

D[ZL CS OC PLYLD OU ]YDH[ [HWY�PC GCH[G �GLYLD OU ][QH\H FJW GOHN\N RZD ]CWHZ

�
RZD ]D\HLG ]C PSJO FLJWL OCH

]C MWHG � ]HGQCG [YL � []HLD GOUSG [YLG\ HSFQOQ �GOC PL[DF D]N\ �FJC UDK DGHC

�GQYUO ]ECHF [HWYG G]LG HO �GO ONS]QG PFCG OHQ U\L�][TJO ][EHFG [HWYG�PC

CLG MC �HZ\S ][IUD GEL\Q LOHC GLG D[ L\HZD Z[H PFCG LSLUQ ]QOUSH PLWSN ]\[HW G]LG

HS][H] GCD RCN �GLJH[WCH GLYLD OU [Q\OH REGO LFN ]H[QTQD GUHKSN GFQU OU ][C\S

GSQQ JZOS HOOED [\C [HWYG DOD\ GI LOLYC [YL GU[O OYSS CO\ HSLOU GHHYQH G\HFZG

�UH[IG JND OO\ OHO\SH � GWHUQ ]H[LGQ � LUDKG GZ\S

�GCDG GQEHFD PE GI RLUQH


D�PLNOQDEN�J H Z[W]C GNQ 
G �U\LOC ]C THW]O R]HFO CDY JO\ P[C MOQ\ [WHTQ

�OC[\L MOQ LFLO PLOWHS PG P\H RH[QH\O R]HFQ P]HC MLOHQ U\LOCH PL[HSTD CDYG[QCLH
MD[JD ]LD\ [\CG �GN] CO �[QCLH "LDC GNC GNCG �P]HC H]C[N U\LOC OC OC[\L MOQ

�PGLSFC OC HNOLH H]\LH HONCLH PGLSWO PLQH PJO PL\ �"GNQ G]C M]\ZDH
VNG ]C HUL[NG [\C PG [HWYG�PC O\ GOUSG LUDKG [YLGH PLNOQ [WTD\ TSG G\UQ

HGOYS] OC �RHJYSG ]C MO HCLDG M]Q[UH MJN CO �[QHO [\WC PGLS\ OU MC �DLHCG ]DHKO

�MO\ GCSG ]DHK OLD\D

RLOHJD�KOZGNOGG ]LS\SC[ZL LN�RQHIQO K[W �[HWY OU Z[ PCG ]C ]JZO [HTCG OJ GLWO

LWO �G]JZO []HQ � PFCG ]KLO\ ]J] ]CYQSG ]HD[] ]D [HWY�PC MC �[H[F LLJ GLJG

GDHJ RLC UHFQ RDHQ CO L[G\ �[DTG COO ]CI GNOG ][C\S RZG JHOL\ ]HYQO LHYQG PUKG



]UF VTHL

HS\

LN U\L ][TJ ]NWHG GL\WJG [HWYG �RDHQ PUKG HS\H[LW LWO �]L]LD [HWY�PC OU PJ[O

PE PFCG LFLD GLG 
RQHIQ
G ODC �PFCG LFL OU ]FNOS CLG MNH GLOU PL[DE]Q PCG�LQJ[

�RNO PFHZ

�][QHC ][JC GNOG�DLLJ � PLQUW 
GH 
F HOLWC G[LIJGH GJO\GSZO ][IHJ GSLC PC MC

][CD]Q HI GNOG PE �GJO\O DLLJ HSLCH HO\ CLG � GJ[D\ [JCO FLQ GFNOO JLOYQ CHGH

[HTCH GLJH[WCH GLYLDO ]ECHFG PCN ][IHJ CLG �RZO ][IHJ CLG PC �HSQUK LWO L\HZ COO

PFCO ]H\[ GS]LSH [HWYG ONN CLG L[G ][IHJ GSLC PC MC �GFNHOO LFN GLQJ[ ]C OYSO

�GFNOO

HS[DTGO FHTLG CHG\ [HCDG ]C P�DQ[G VLTHQ O�SG GNOGO��I GNOG EL Z[W GKLJ\ ]HNOG�CO


G]HC FHYO COC G[H] G[TC]WJ[Q CLG\ PL SDG OLD\D JH[WO GOHN L GS LC CLGH

� HJZO L CO\ RGLOU[QCS\�PLJH[WCG OU ]YD[G]HC FYH [IJH HFL ]J]Q GCLYHG PC ODC

�[HTLCG PE OKD �PGQ GZJ[]G CLGH GLJH[WC OU PCG LQJ[ HOKD\ RHLN �
[]HQ �

H\H[LWD R�DQ[G
H D�N PL[DFCO HSD ]CH H]HC RQ ][CHDQ GHYQ HI PE
 �UHFLG PUKG ]C R]HS

DH]NG [L]L CO\ HC �PJ[S COH L[INC DO HSO ]HLG L]ODO PGLS\D PUKG LN �FJC PHLD HKJ\]

JHZO HC FJC PHLD PLSDGH PCG E[HGG GSGH
 VLTHQ R�DQ[G MC �
���RLQG [HZUO G]J\G ]H\UO

P]HCVHUO [H[F PGO ]H LGDOU D\J R�DQ[G PE\ GQFS �
���CHGG RLQG ]L[NL HOLCN

�
U�YH �OLUO HGHS[DTG\ PUKG��F 
QU �O�I LH[KS[C J�[O 
PSH\ODH O�IJ L[DFD PLSHLU
�

GSHL GOU [WTD RNH �O�I OHC\�[D D[G LD]ND RNH �\[LG [�\[G \H[LWD PE [HYLZD DH]N CYQS GIG RLSUN

��CY] \L[ ]HL\[WG [WTD� O�I DHKLN C�C[G LSZI D]N RNH ��KU[ 
QU �O�I MDY[Q L�[O�

RUQO �HLSWO GCH[ CHG\ GOHDJ] OND �H]CSGO [HWY�FLY FHYO PFCG OU G[H] G[TC CO

RGL]HFL[W ONH PLSDGH �PCG [HWY ]FLY �][]HQ GFLY ON �M[HY O\ GCSG ONH HONCQ ]CSG

Z[ PLSDG OU GQJL[ CO "[HWY RZD PLSDG OU PC ]JZO G[H] G[TC GI GQO RN PC �FJL PE

]HNL[CH DHK HOHN\ POHUD GDHK G[H] GJLKDQ GHYQN H\UL PC GIG [DFDH �GFDO PCG OU

PL\O\O GJL]WH Z[W�\C[ [HWY RZ ]\[W G[H] G]\U\ COC FHU COH �GIG POHUD PLQL

� "GQO �GL[JC HCD\ ]HL\[W \QJH

RQFIS\ LQO �HLFL LYQCQH H]QNJD HFLY FHYO ]HOHDJ] ODJQH J[HK\ [HWY FY GQHF HSLC �RNC

OU KLO\ PLZOCG HC\U MN\ H]JZO PFCO []HG GI VC PSQC �RNHQG RQH LC[ZCD [HWY RZ HO

PLSH]S PLYLDG HC PLJH[WCG MNO �PGLOU J[HK HSLC HOLWC �PLG LEFH PLQ\G [HWY �GCL[DG ON

OU HC PLJH[WCG OU ]YDH[G PCG �P[D �PG HO\H PGLOU PLZOCG HKLO\G LN ]H\[D HO

MLC �MFLQ KOQGO GONL COG �JH[WC GSLC CLG "
RNHQG RQ
 MFLO GCD CLG FYLN � PLYLDG

�POHU O\ HFHDND ]ZTHU HIG PCG\ COC � "MFJWQ GUI COH GUS COH 
]YDH[
 G]HC ]CYQ

PE G[LZWQ CLG � 
LC[ZCG FLY
G O\ HFL P]HC GCYQ\NH �]HFOHH OFEO POHU O\ HSHZL]D

MO \L � G[YD ]HLGO GYH[ CLG PQU �PLYLDG HC PLJH[WCG \HKSO CO\ FDODH HLFLD GQYU

G�DZG UKS\ GOCG ]HOUSG ]HFQDG � "GIQ OHFE POHU RHZL] \L HC "GIQ GWL POHU FHDN

PC ]JZO LC\[ G]C LC �CO � �"PLSDG OU PC ]JZOH RGD [QU]GO G]C \Q]\] �HLCH[DD

HFHDND ZHTUO GSHZ RHY[ ]H\UO [JC RZ GSD]H MO] �[H[F G]HC JO\] JO\ COC PLSDG OU

�PHO\ HSHZL]DH POHU O\

� HJH[Q HL]HL[D ONO ZOLJ [\C PLZOCG JH[D KLO\ PFC RLC ODC �GCL[DG OND KLO\ PFC



DQZ VF RLOHJ

IS\

�PL[WTH PL[WHT LWQ �RZG JHOL\ RLSUD PLWTHS PL[DF P\ FHU

COC RSLCH PLQJ[ G�DZG O\ HL]HFQ G\HU\ �H]HC RLZ]\Q � MLQJ[ HULEL [HWY RZ OU [QHCG


�G�DZG O\ 
HL]HFQ
\ COC �HL\UQ ON OU ]�L\G LQJ[Q GI [DF \[\ PSQC LN GC[S � 
]H[IE

G\UQD RQLLZO ONHS\ FU PQYQYH GFQ PGO R]S\ M[D]L HL]HSHY[ RG\ G[H]G ]HHYQ HSLLG

PLLZQG FDUN COC �M[D]L HLQJ[ ]FQD GE\G PFCO RLC\ �PLQJ[ ][H]D HSO HS]LS CO �

�HD[ ][LIE

RL]QGO HLOU PLQJ[ G�DZG R]S\ � "PLQL GSHQ\O OHQLS ZHSL]G GQO �P\[FQD PLQNJ H[QC

[QCS\ �RLSQ �GQGDG OU HLQJ[ MN �PFCG OU G�DZG O\ HLQJ[\ P\NH �HJHN HD CGL\ FU HO

��DN C[ZLH�GY[L GCOGH LSLQ\G PHLQG�DZG [QC\ COC FHU COH �
HEH�P\�CO HSD ]CH H]Cb
�FJC PHLD HKJ\]"RLSQ �]HWHUG OU PLQJ[ COQ]S MN �GQGDG OU PLQJ[ G�DZG R]S\ P\NH

[QCS\MLSWO [HWY RZ C[ZL LN
HEHPCG ]C JO\] JO\� �
HEH


HNH H]HC RLZ]\Q MLQJ[ HULEL [HWY RZ OU �GOW]D� [QHCG
 �P]S\QD PLQNJ H[QC [DN L[GH

� �GGQ]C �
]H[LIE COC RSLCH �PLQJ[ G�DZG O\ HL]HFQ G\HU\ LSWQ

FDUN G�DZG LSWO FQHU GOW]D ZTHUG �G[H]D ZTHUO GOW]D ZTHUG RLD \L \[WG\ COC

L[G G[H]D ZTHUG �P[D �RN GHY PUK GILCO HD[ ]H[LIE L[JC [HZJO HO RLC FDUGH �HSHFC LSWO

UFLOH ]HC[O HO []HQ CHGH �HL]HFHT GOEQH HLDC O\ HL]HSHQKQD RLLUQG RDN GU\ G]HCD CHG

�G[H]G ]HHYQD ]HIHSEG PLQJ[G ]HSHWY ]C

PLSDG OU PCG JZ] COPC ]DGC []HLD ][NLS PD\ LWO �CZHF PL[WYD MN OU HSLHKYS\ GQ �

� PLSDOHSZ [LUL [\SN�
HEH��DO PL[DF �]HOIHEG OU HFL K\HW PFC\ GU\D GSZQ ]J[HD GSLCH

�
HNH

GSLCH ][IHJH ]JO\S CLG\ GU\D PCG [HWYD UFHLH HL[HYLD [YHLG UFHL\ LSWQ GC[S PE

FJC ON PLSDG HJ[W\ G[HDTNH GLJH[WC OU ][UKYQ GSLC �GSZ ]C ]CYHQHQN� HN[FO

��FHU PQC OC DH\O PN[F RLCH RLJ[HW\ �VHTDO ]H\UO RLFL]U\

HGQ�
JHOL\
 HD DH]N\ JL\QG MOQ CDO [GQQ G]C HI GHYQ ]QLLZ PC � "PCG ]C JO\] JO\
[QCS\ �RLSQ�DO GLU\L��[HQJGH [H\G OE[ LJO\Q��FHF RD JL\QH VTHL RD JL\Q HOC�

�CDL\ O�I CLDSG HGLOC ]C [GQQ G]C ]CIG GHYQG ]QLLZ PC �CQHJS] 
[ [QC �[JC [DF

[QCS\ 
JHOL\
 HD DH]N\��E LNCOQ�CLDSG GLOC ]C PNO JO\ LNSC GSG�PN]C PJSLH CHDL CHGH

[QCS\�P\��PLSD OU ]HDC DO DL\GH
PCG ]C JO\] JO\H]HYQ PLSDG ]JZO GYH[ HSLC HOLWCH �HI CLG GDHJ �[QHC\ LQ \L �

�GQHCQ ]H\UO COD HN[FD ML\QL COH PCG JO\L\

�PLSDG ]JZO GYH[D COC JHOL\ ]DHJ RLC\ GC[S PLSH\C[G L[DFQ POHCH

�PLSDD MFZHW LSC\ MLLJ �FLOHQ COH [ZU ]LLG HOLWC �RZG JHOL\ ]HYQ ]QLLZ PC �G�DZG [QC

[QCS\�MO JZ] PLSDG ]CH � PCG ]C JO\] JO\
�HSFQOL \[FQ �GODZGH D]NG �IT L�HJ ]�H\H EW LDY PNJ �RQWHG X�F[ JHOL\G LQ �]QC ]W\ �L�WU�

��I�Q[] �CY]� 
]QC ]W\
 [WTD

GS\QD C]LCF �PL\ZQH �
HN VHUG OUH GQGDG OU MN PFCG OU HLQJ[ R]S\ P\N �\[FQD

PLQJ[ G�DZG O\ HL]HFQ G\HU\ �C[QEDH �H]HC RLZ]\Q MLQJ[ HULEL [HWY RZ OU [QHCG

�\�U �]H[LIE COC PSLCH



]UF VTHL

JS\

DL]NFN PLCH[DG OND HLQJ[ R]S\ \[FQG ]SHHNF GC[S RNC�HL\UQ ON OU HLQJ[H\H[LW

�OON GQGDG ]UF EL\QH UFHL PFCG RLC LN �GQGDG OU COH PFCG OU PJ[Q PFCG LN �RLSUG

PLNCOQ RN HQNH �PFCGO ]E\Q GQGDG O\ ]HSQJ[H ]UF RLSU RLC LN �GLOU ]HSQJ[ HD RLC RNO

PLNCOQG ]UF UFHL CHG ONG UFHLG L�\G RNC �PGO GQG GQGDNH PFCG ]UF PLSLDQ RLC

OU PCG O\ ]HSQJ[ LN UFHL L�\GH �HL\UQ ON OU HLQJ[ RNO �GL[D ONH GQGDGH PFCGH

�FJC PHLD HSD ]CH H]HC KJ\L PC RN HQNH �PLSDG OU PC JZO] PC GI RLSUD PLJH[WCG

GOC ]QJQ �GD[FCH �GUHFL GFQD GL[D OND PLQJ[ RLSU G�DZG ULDKG\ HQYU GI ]QCDH

PHLZ ON ]QCDH �PLQJ[G GI RLSU PGD CYQS GI ]QJQ �VHUDH GQGDD L�\G R]S\ ]HHYQG

LSDH �GCL[DG OND PLQJ[G CYQS RNO �
PLQJ[D HL]HL[DH ���EGSQG
 �\�QN �HLQJ[D CHG GCL[DG

�
]L H][LIE LWN PLQJ[G RQ \L GCL[D OND MC �[]HLD PLSQJ[ PG GCL[DG [ZLU PG\ OC[\L

�
HNH HLQJ[ R]S\ \[FQG [QC\ GIH

�HSLC GIH �[HWY RZG OU PJ[Q L�\G\ LFL OU GHYQG PUK\ [QHC\ LQ �\H[LWG C[QEDH

� 
]H[IE COC PSLC\
 H[QC\ GIH �\�QN HQYU [HWLYGD PLQJ[G L�\G R]S HI GHYQD �CD[FC

�O�SN �UHFL GFQD GL[D OND PLQJ[ CYQS ]HLGO [IE\

��G�S[]� P\ FHU

OU PLZOC ]DHKD \[WGG [HCLDD ]HDDOG ]DHJ [WTD D]N\ GQ LW OU \[WO GC[SH ���


LSWQ �\[G OU OQHJG [L\UG HOLWCH �HQYU ]DHKO ONG PG\ � \LCO \LC ]DHK RLD �PFCG

�HQYU OUQ [UYG ]HJFO RLHHNQ GI L[G �LSUG [UY HO DCHN\�
CG ]FHDU [U\ \�U

H�D O\ ]HSQJ[G RLSU HD MLL\ CO LN �PFC LQJ[ EHTQ G�DZG O\ HLQJ[ RLC LN HL[DFQ HSFQO

MN\ Z[ ]HSQJ[ HOYC MLL\ COH HKW\QD ONG GL[DGO ULEQ\ [UYGH �
]L H]CQ ONG L[G\

[\D HQN HSLC\ � 
PLQJ[G OUD
 G�DZG C[ZS RNOH �PLQJ[G ]FQD POHUG ELGSGO G�DZG [IE

HLQJ[ R]SH PLQJ[G OU KLO\ G�DZG �CD[FC Z[ �HSHY[ ]C ]HS\O HLOU RL[DHE PLQJ[G\ PFH

�HLSWOQ G[LIE ONG\ �O�SN GQGDG OU MN PFCG OU

COC PFCG LQJ[ EHTD G�DZG O\ HLQJ[ GH\Q\ GC[S 
MLQJ[ HULEL [HWY RZ OU
 [QHC\ GIH

� 
PLQJ[ G�DZG O\ HL]HFQ G\HU\
 H[QC\ GIH �HLQJ[ ULEG [HWY RZ OU PE\ [QHO CLOWQ\

� 
HL]HFQ
 \[WO ZJFS L�\[H �\�QN �]H[LIE PG G�DZG O\ HLQJ[ ODC �PFH [\D ]FQN

�RDGH �CHG FTJ XWJ LN �]H[LIE PG PQYU HL]HFQ\ �HKH\WN \[WO RN]L HS[QC\ GQOH �HL]HHYQ

�
\�U �M[FO GFY [WTD GIQ L]LC[ DH\

OU OUWS PFCG\ PLL\HSC PLQJ[O FHELSD � 
RLFD HLQJ[ OUHWO
 LHKLDG [HCDD J�[EG P\D CDHQ GIG RLSUN�

��POUHW HSLCH �HLQJ[ LFL


