
�

³«��¬ª�¢�
�

�

²��¥«�²�±¢�ª�

¦¢©�± ���¦¢©�²�±�¦¢§¤ �³±�³§�¡°�¥§�

³�¤¥��¢±° ��¦¢©�¢«��¦¢©�¢¯��¦¢¥¥¤�

��² §�¢©¢©«��±ª�§��³��¢ª �

�

�±§���³�¢��ª�¦�¤¢ª¥�³���²³��³�¥�²�

�

�

�

�

¨¢¥� �
�¬��¤���§�

�

�

�

� ²��©��«�£�´¥£²¬�



Dafyomi Advancement Forum
of Kollel Iyun Hadaf
140-32 69 Ave.
Flushing, NY 11367 USA
Tel: (718) 520-0210
Fax: (603) 737-5728
email: info@dafyomi.co.il
www.dafyomi.co.il

 ���©�£¬�©�¥¨�´�®´´³���²��¦��°�£
� ���©�£¬�¦¦�¥�£�¬³

� ���������´
� §£¦³�²£���ª�²�

� �������������������������©�®¦¢
� ���������������«±®

 info@dafyomi.co.il��£ª�²¢±¦��²���
 www.dafyomi.co.il

� � ²��©��«�£��¤²¬��¢±£¦
� ���©�£¬�¦¦�¥�²�¡
� §£¦³�²£���ª�²�

� ´�²�¨³�´�£�¥ ��¦¥�
�
�

� �¦���ª®£�¦£�²�²������¦�±¦�´²��¡��¦¬�´�ª¨£�¦�§£ª£�¬¨�
� ������§£¦³�²£���ª�²�������¦±³¨��²����¡²��� ²��©�

� YOSEFDAAS@DAFYOMI.CO.IL�£ª�²¢±¦��²��������������������¦¢
� ¡�¦³¨�£¨��¦¦�¥��¦�������¤²¬���¡�³����´�����´²��¡�²£¡¨



HN VF RLOHJ

ET

�
���[IUOC LD[F CELOWH
XLQJG\D RLD G[HQC GFHGL LD[H PLQNJ ]ZHOJQ �[IUOC LD[O\ PL\[WQ \L
GOLJ]Q R]S\ PLQG ]HQND \LO\ VTH]S CO PC\ PLQNJ PL[DHT XLQJG CO\D VC\@ XLQJG CO\D RLD

�\QQ 
RLL
 CHG L[G � \LO\ VTH]S PCH �
RLL
 HSLC �]OLJ]D GKH\WG GJSGG G]LG HIH �HY D�DD CLEHTD [CHDQN

VTH]S\D HFLQUG COH 
RL]LS]Q LSQ
 H\ZG RNO\ �CLEHTGHS]S\Q FLQUGO ML[Y [IUOC LD[ L[DFO PE GI LWO �>
N�CC [JC PHZQQ HLOU PL\L[WQ RLC\ P\N � XLQJG\D COC [\UQ VTND JZLS HSLCH �GFHGL LD[N

[HQCN �[\UQ VTND JZLS HSLC XLQJG HOLWC PLQNJO ODC �XLQJG��R�DQ[�

PLQNJO HOLWC XLQJG\N ODC �XLQJGO HWHTH XLQJG CO\D Z[ P]ZHOJQ [IUOC LD[O\ PL\[WQ \LH
PLQNJN HS]S\Q GI LWOH �[JC PHZQQ HLOU PL\L[WQH RLLN HSLF��C�D\[�

�
���[HKWG OU DHLJG RQ L\H[WCO L]C CQOF ���[JC PHZQQ HLOU RL\L[WQ RLC\ PLFHQ ONG
L�\[
COH D[ RQI HFQU HOLWC \[LW R�DQ[GH �XLQJL CO FJCH HWHTD XLQJL PGQ FJC CQ\ �H\[W 
TH]H
GIDH KUHQ RLL GID HC �D[HUQ RLC FJCDH RLL D[HUQ PGQ FJCD CQ\ �GI OU GIQ PL\L[WQ RLC HYLQJG
D\JS HWHTD XLQJG\D Z[\ �RQJS D[ ][DTN [QC [IUOC LD[\ CYQS �
TH]H L�\[WN PC\@ GD[G

�>
RLL


�D�U��
���PLQD HZL\Q RLC XLQJG\Q
HI RLC LN �PLQD GZ\G RLLO GOLUHQ RLC UHFQ \[W O�I L�\[
[JC PUK R]S ZTSLHHFQ GJQ\ [LCQ 
[ L\HFJDH �OKD HSLC PUK\ LSWQ 
GUL[I
RHHNQG GI\ D]NH�

��[GKS G�F �IL GFSD L�\[WDPLQ RN OU �[DHJQ HFHUD LSH\C[G HDYQO [DFG ][IJG � 
GUL[I
 LGHILC
�]JC ]HCLYQQ ZOJ PL\US PSLCH HOC PU HOC PLJSHQ\ �\H[LW 
LOIHS [HDLJ
 GLG RH\C[G P[HDLJ\
[JC GZ\Q ODC �
PU[HI
H RH\C[G DYQO P[LIJQ PZL\Q\N MNOG � G\LO]D COH GZHOJD PS\L\
P]Z\G RLC �G\LO] RHUK GLGH HSQQ ZOJ G\US [QHON � 
LZOJ [HDLJ
 ROLCO H[HZQD [DHJQ GLG\

�RH\C[G PDYQO P][LIJQ

IN VF �LS\ Z[W

�
HGHQN FJC O\ HDH[C CQLC ]LUDLCH �VHUD FJCC CQLC ]LUDLC
GOLJ]NO LF RLCH �]QC RGL]\H
RLD VHUD RLD PLSQLTG LS\ KHJ\O ML[Y COC �GQGDD RLD VHUD RLD � PLS\ DH[D COH �VHUD FJCD

GQGDD\�C[G D]N I�LUNH �C�D\[ �HGS]LC HGLH[]H HI OU HI ]HZOHJ RSLC ]HSH\OG L]\\ KN ROGO N�NH �RCN R�DQ[�

��P�DQ[G ZTW RNH �PLSQLT LS\ VHUD ML[YGO �CQZ CS\ON PE [LQJGO \L\ �GNOGO

ZHOLJ C]L[HCFD HSLYQ CO L[G\ �HL[DF VHTD R�DQ[G FFY RNH �G[LIE PH\QH �CHG RSD[FQ\ HD]N PLSH\C[ [C\H RCN L�\[

O\H VHUD FJC O\ HDH[\ COC �PLS\ KHJ\O �G\QO GNOGG G[TQS MN\ D]N HL[DF ]OLJ]D POHCH �FDULFH GOLJ]NO RLD

�DO ROGO R�[DH R�DQ[G L\HFJD U�UH �ROHNN � GQGDD PLS\

PLSQLTG LS\ ]N[YG RLSUO Z[\ HD]N\ \LH �CN VFDH RCN HL[DFN CO\ GIH �C]L[HCFQ CHG\ UQ\Q �N OLUO L�\[ L[DFQH

Q�WS P\ D]NH@ I�G�CL D�J LHOG ]LD� HOHN KHJ\O G[H]GQ GHYQ FJC RQLT ODC �G[LIE PH\Q CHG RSD[FQF L�\[ D]N

]ZHOJQD HI GOC\ ]HO]O �D�LYSG L\HFJDH P\ L�[NID� HD]N FHU ��Q ZJYL [NI �>VHUG ]KLJ\D GLLG\ [HUL\ RLSUO

��L�\[ L[DF ]H[L]T HD\LL GIDH �VHUD FJC RQLT RLF [HZQ OU PLCS]G

VC FJC RQLTD LF VHUD\ �>[IULOC Z\QF 
U � ]HSH\ ]HCT[E HL[DFD \L POHCH@ PLSH\C[G HSLDG\ LWN V�L[G ]UFH



]UF VTHL

FT

C�ZU[EG D]N RNH �MH[D HSD[H OLUO L�\[ P\D LNF[QD CDHQ RNH� COHZO RLD C[QHJO RLD C[]D�CS\ON ZTWH �GOLJ]NO

�]HKL\G L]\ ]C CLDG �DN F�HL� [HKGH �HI GKL\ ULLTO D]NH �L�\[ L[DFQ JLNHGO HL\HFJD

�C�KLO\ E[DFOHE S�I[EGQ � CN OLUO CDHQD U�UH

�
���CNLOH \WSG PF RSLUD � "HSICQ CQLCH ���HDSIQ CQLCH
�DSIG RLSUO PE GI XH[L] [QHO OHNL GLG
GJFS �\WSG PF RSLUDF GI XH[L] L[G\ �HSQQ VLFU XH[L] X[L]\ COC��\�C[G 
TH]�

L[Z] OC
KJ\H�
KJTH COC]HULWHQ RG C[ZQDH �M�QT ]HCD RGD OLE[G \HQL\G\ PLOQ RS\L
DL]N C[ZQD � 
GKLJT
 VCH �FHUH �
G\[HCQ
 G[H]D [QCSG PHZQD 
GTH[C
 RHEN �]LOCQ\ R�L\D

GU[W THN OC P]C KJ\CH�
\FHZG RH\OO\ [\WC LC �RN CO PC\ � ]LOCQ\ R�L8O ]LSQL R�L: RLD ]LSLSU GD[LZ GS\L LCFDH

�RGO ]JC G[HYH L[QEO ]HSH\ ]HL]HC L]\ GSLLG]
�L[WG ]KLJT RLUN PFG ]CYHG CLG GKLJ\G\ �KJTH � KJ\H \[FG CD GIQH

�[DFO GLC[HLJDI PF XQJ OU KJ\] CO[QHON �PFG ]C PLKJH\ HOLCN G[HQ RH\OG ]HUQ\Q �
GQGDG RQ H]HC 
PLKJHT
LKJH\
 EL GFSQ FHU [LUGO \LH@ [DFO ]HWOCQ ]HCQEHF CLDGH �JZ�HZ 
QU GSHL GOU L�WU�

��DL�C GLSWYD L\ ]JSQO RLLY RNH �>LKJHT � 
PLFOLG

�EZ RL[FGST E GKHT IN ]HJSQ ]UF VTHLD CDHQD 
U � FJC CYHQQ ]HL]HC ]WOJG OU ]HTTDHQG ]H\[FO ]HWTHS ]HCQEHF


C[KTLE GLLH\O COF � C]C LCQO C[ZH
O\ GCDHGH GNOHG M[F HOLWC �]Z[WQG MH]JL CO\ �
PFG ]UODGO P[HE ]Z[WQG [HD\L HOLCH �>PL\FZD [DFQ DH]NG L[G\@ ML[Y CHG PFO\ RHLN RLNTG
LFN � 
C[KTLE GLLH\O CO
 \[W]Q �PL\FZD COH RLOHJD [DFQG [QLL 
[ \[F\ C[ZQD RNH �PL[DCD

PL[DLCD PF ULODL CO\�>PL[DLCD PF ULODQ � G\WS CY]\ PFHZ GQGD O\ G]Z[WQ [DH\G �ELZ ROGO H[QC\ HQNH@

[HTC\ �[JC PHZQD UODSH HQHZQQ \[W\ PL[DLCG PF GI L[GHC�\ ]LDG ][H]DH HL\HFJD C�D\[G L�WU�

��C�D

�C[KTLE G\UL CO\ HSUQ\ RNLG GI LWO \�C[ 
TH]D GQ]H �HG[GKH GOLNCD HG[L\NG � 
HGKJ
 \[W FJC \H[LWD L�\[ GSG

�CZHF PLSQLTG MH]LJD G\US H]OLNC [\NG\ [QHC LQ

�GKLJ\G G\UQD PFG PFG ]CYHG L�U GOLNCD [\DG [L\NGO G[H] G[QC �GOLNCD [TCS PFG\ RHLN\ L�\[ ]SHHN\ [\WCH

RHLZSN H\[WO PCG 
LHKLJ
 GOQG ]HUQ\QD COC PL\H[LWG LS\ HZOJS CO �LS\G \H[LWG RLUNH �PFG ]CYHG HSLLG 
LHKLJ
GH

��
HG[GK � HGKJ
O ][JC ]HUQ\Q �LKCSZ[GQ KL OLUO CDHQD GC[ POHCH� �GOLNC [\NGN HC

P[HE �GD[FC �PFG ]C [GKQH [L\NQ HSLC COG C[KTLE ]LL\U L�U � []HLD G\[FG ]D\HLQ �PL[NISG C�D\[G L[DF LWOH

�CYL COH PL[DLCD UODL\ HO

I�KG RLDG RNH �
CKLJ
 CO\ RHLN G[H] G[QC\ 
GKLJ\
 HI RLC C[KTLE GC\U PC �[QLL D[ ]UFO\ [CHDQ GI [DTG LWO GSGH

PL[DCG PF ]UODG ]HFHC D]N HQYU C�D\[G COG G\ZG\ COC �OON GKLJ\ HO G]OU CO\ C�D\[G L[DF �D�ZT FN F�HL�

RO CQLLZ CO RNC GI RLSUO\ �JU F�J� LHOG KD\ ]�H\D [CDO D]NH ">ELZ ROGO CLG PLSH\C[G 
JQH@ GJLOQ L�U []HQ\

MH]JL\ L�U []G \L GNOGO MNOH �GKLJ\ HI RLC C[KTE HC\U\ ONH �PFG RQ G[GKG �GKLJ\G ][FEG LGHI\ [QHO �[QLL D[N

�JOQLH

�>�EO ROGO RS]FN � OON PF ]CLYL COO PE G[\N GKLJ\GH �OUHWD PFG ]CYHGD M[HY RLC RLFG RLSUO\ \LEFGO \L PSQC@

PC\ GKLJ\G GOLUHG ODC �GJLOQ COO COC [HTLC RLC\ C�D\[G L[DF \H[LWD �P\ VTNG ]HFHZSD� M�\G ]UF POHCH



IN VF RLOHJ

GT

�GZL[IO �ML[Y CHG PFO L[G\ �GJLOQ OLUH] COH [HTC FDULFD PE PL\FZD ODC �RLOHJD Z[ GI\ D]N FHUH �[]HQ � JOQL

PFG RQ ZOJ ]ULOD OOED OHTW RD[ZG UHFQH �[\N � GCIG LFN COC ODLZ CO HOLWC FDULFD COG GQ] �P\� LHOG KD\DH

"PL[DLCD

� GKLJ\G PYU FYQ HQF ON ODZO LHC[ HSLC\ ON MNOG ��GN PLJDIDN� [W O\ HQF ON ODZO \L GOLJ]NO\ RHLN �GC[SH

�]DNUQ GOLD GOLDO [�C\ ONF C[LI 
[FNH �DNUQ

�GCIG LFN \L LCFH\ L�WUCH � ML[Y CHG PFO\ RHLN �DH[ ]KLJ\ G[\N GSLC PL\FZD\ RL]UF CZOTF �KN ROGO UQ\Q RNH

GQQ U�Y RLLFU\ COC ��P\ PLUH[G COQ ]HGEGD 
U� \WSG PF ON GID CYHL [DN\ O�LH �DH[D VC [\N ]QCG LWO PSQCH

�RLFL[HG ]KLJ\ L�U COC HOHN \WSG PF CYHL RLC\ UQ\QH �RLFL[HG KHJ\O ML[Y\ PL\FZD PLFHQ PLQNJ\ P\ H[QC\

�D�YH �LHC[ L[ZLQ RLFL[HG MH]JO LHC[\ RHLN O�LH �PFG ONO LHC[ ML[Y RLC\ UQ\Q N�C � [\N FDULFD N�LWUCH

G�C[G POHCH�P\ ]LDG ZFD�]Z[WQG MH]LJD COH �G[LD\ M[FD COC PF [HTLC \\J RLC\ [DHTH ZOHJ
[QHO HSLLG 
C[KTLE GLLH\O CO
 H[QC\H �GKLJ\G ]U\D RLNTDM [ H Y R L C\�]Z[WQG ]KLJ\D

�]Z[WQG ]C KJ\ PCD [HTLC PLEGHS\ C�Q[G D]N PHZQ ONQH �U�H\G ZTW RNH@ �OTHW HSLC ODC
HI L[G RLFG FYQ ODC �GOHN COH GDH[ Z[ HOLWCHG[\N GKLJ\��K�D GKLJ\ P�DQ[D PE 
UH �PLZTHWD \�U�

R\FG ]QH[] 
UH�IWZ��>GKLJ\G OHTWO PL[LQJQ\ L�WUC �PFG LHTLND DLLJ\ CHG KH\W [DF\

COC PLDOJO LOON P\ HSLC �J�C C[ZLH� R�DQ[G ]UFO �DOJ HSLLG �CD[] �THOZSHC PE[] � 
[FWG
s
PLSHLOUG PLD[ZG RLD FL[WQ\ �
F[W
 ]HL]HC MHWLG � 
[FW
 �PLLD[ZG RLD OLFDQH TH[WG ZFG DOJO

�LOYG OU HT[WO ]HQHCG LDH\J HEGS RNH �HD ]HTNOH HT[HWO LHC[ DOJ H]HCH �PLSH]J]O
RQH\G CHG\ [HDUD RN C[ZLL �POHN PLDOJO P\ CGL PC PEHF [ W S GLWD HLHSLN CHG RNH �[\DG RQ

O�I R�DQ[GQ RCN FU �UDKG LQNJ��P\ U�DC[ 
UH�

�
I]HG [DN\ \C[G ]C ]HD[O RLSQ �GK\WG OOND RS\L\ PLJ]S COC LO RLC
[DN\ RHLN �\H[LW
HD C[HZ LSC RLCH �GQGDG [C\Q Z]HSQH J]HSQ [DN CHG L[G � PLSQLTG HN]JS [QHON �\C[G I]HG

G]C J]SH GOUG ]C KL\WGHKL\WQ �MN [ JC HGKLJ\D FQHUH J]HSQ \C[G L[G\ �J]SQ
�FJHLQ LHDL[ ML[Y MNO � >K\WG RLFD HSLC \C[G COLQQH@\C[G ]C�GNL[U OOND CHG PE\

[CHYD CLG GKLJ\G\ HSUQ\ PL[DFG OONQH��PLSH\C[ L�WU�

�CHSLC\ JLNHGO LFN � K\WG OOND \C[G RLC\ PLJDIQ CLDG\ GQH ��R�[G L\HFJDH R�DQ[U� L�\[ L[DF [HCDD GC[S RN

�
J]SH KL\WGH
 ZHTWG OOND

�DPLU[NGH \C[G\ LSWQ �K\WGG [QE PFHZ G\US VHEGQ PLLU[NGH \C[G MH]LJ\ �F�W� FLQ] ]S\Q ]C C�[EG [CD GID

M[FG RLC\ PH\Q RN]L �K\WGG OOND PSLC PLLU[NG\ KZS\ GQ@ �K\WGO PNH]LJ ]C PLFZGO [\WCH PLJ]SG OOND PSLC

�>
FNH ]OUH] HD RLC\ PH\Q HC L\HZG ]CWQ PC �PLU[NGQ [HUG [LTGO CQOUD

�D�U�
"ROSQ �HGSLS GKLJ\ LSD HCOF PLEF
HS\ZG\ HQN �GQGDO P\LZGO RLC UHFQ �\H[LW �
�VHU

PSLUKGO G[H]D [HZQ ON RLC L[G\ � GKLJ\ PLSHUK PSLC\ �PLDEJO FJHLQ FHQLOD M[HY RLC MNOH
��C�D\[G L\HFJH \�C[G 
TH] L�WU�

GWLTCQ COC FHQOO RLC\ H[QC CLEHTD COG G\ZGH �
OLTJG VTC
Q MNO [HZQ P�DQ[GQH ]HNOG OUDQ CLDG C�D\[DH

�HT ROGO PLSH\C[D FHU GC[H �P�DQ[G L[DF DH\LD 
G\Q OGC
H 
[IULOC Z\QF
 
UH �GKLJ\ RLSUO G[QCS\



]UF VTHL

HT


P\ RGO ]H[ZO � PFCG OC RCLDG GQOH �HC[DS PLQG RQ
CH[ZO PFCO PCLDG\ HSLYQ CO �PLEFG ODC �

GCL[DD PLEF OOND PSLC\ �PLOHFEG PLSLS]G FDOQ �C[ZQG OND \FZG RH\OD PLEFO ]HQ\ RLC\ GQHFQN RNCH �P\ PGO

POHCH �
]HQ\ PGO RLC PFC LSDQ PLTHNQ\ LWO �]HQ\ PLEFD [LNIG CO
 ��J�CL LSLQ\� PL[HKG OUD \H[WD 
UH �L]UQ\�

�HCO PC PLEFO ]HQ\ C[Z PFC PC �GID FFYO HD]N �ON G�F �HT� 
TH]G

HCHDL\ O�CG PGD R]S\ UDKG LWO RN]L CO LN PLG LEF [NI COH
 ��KL�D ]L\C[DD� Z�F[G L[DFO O�YI L[HQ LDC LS[LUG DH\

HC[ZL\ ]HQ\GH �GKL\G LON COC GNLOGG LON PGO RLC PE �H]HQL PLQG RQ PLCYHL\NH PLQD PC LN P]HLJ RLC LN �PFCG LSWO

��
]HQHZQG LHS\ LWO PLS]\Q P]HQ\ MNLWO PLEFG LFYQ PNTHQ P\ CHG PLG LEFO

�\H[FG F�U �PLLJ ][H]DH C�\[GQ ]HFEC L\HFJD 
U � PLQG RQH GQFCG RQ GCL[D RLSUD


���UQ\ C] ���LDL]LQ ���G[H]G RQ VHUO GKLJ\ RLC �TJSW RD ZJYL 
[ PH\Q GFHGL D[ [QC
�
HCLDG CO UHFQ [HCD ML[YH �G[H]G RQ VHUO GKLJ\ \L\ JLNHGO ]H]LL[D GQNQ G\ZQ C[QEG GSG


 � GKLJ\D VHUG\ GD \[HWQ\ OLUOF C]LL[DG���VHUGH GQGDG ][H] ]CIGQGD GQ MO [QHO
PC � ZOJS GID\ [\WCH �[JC RWHCD \[F P\ [IULOC 
[\ PH\Q PCH� �
GKLJ\D VHU VC GKLJ\D

��PLCS] ]ZHOJQD LHS\ [DFG\ HSUFL [DN COG �]H]LL[D R]HC ONQ G\ZQ GQ RN
PLSH\C[G HD]N [DN\ COC���N OLUO 
TH]DH RCN R�DQ[H L�\[U�
G[H]G RQ VHUO GKLJ\ RLC
 H[QC\ GI\

GT[FH GQ[EG GFOJ GLLG\ RN\ ONH �>[HZLUD ]HOTHWG ]HKL\ \LH@ PL[\N [HZLUH G[LJS\ [QHO HSLLG
OUH �K\HHD HC GSZD �[CHYG RQ ]Q\N COC []HQ HSLC POHUO ODC �]HOTHW RSLC[HZQ\ [QHO HSJ[N

GQGDO \ZHG\ �OLUOF C]LL[DD CS]G ]SHHN HI\ \[WO \L �RN PCH �GQGDO VHUG \ZGQ CHG GI RLFO
MHQTD H[QC\ RLUNH �
GKLJ\
 CS]G C[HZ GIOH �PLSQLT [HZLU HC MH]LJ HSLLG � 
GKLJ\
 ML[Y\ [QHO


H]KLJ\ CLG HI H][LJS
��RLWSC GQND GD[ ]HNL[C \�UU �J�OY L�WU�

HCO LCQ �H[ZHU HC H[JHS HC "G\HU CHG FYLN �]HTNO DLLJ � PFO ML[YH KJH\G �UQ\ C]


���VHUDX[]QH �
G[ZHU HC G[JHS
 [QHO HO GLG �GLJD [DFQ PCH �[NI RH\OD DH]N\ PH\Q �CO


GLJDH[ZHU HC H[JHS � KJH\ CHG\ GQO � G\HU CHG FYLN �GSHHNG MNHL\HFJH \�C[G 
TH] L�WU�

��C�D\[G

�GSLD L[QCD W�N� �VHUD COC GLJ PFD \HQL\ RLC\ [DT\ PH\Q GLG G\ZQG J[NG\ �GSH\ RWHCD \[W\ GC[S L�\[QH

HI C]LL[D �PLCS] ]ZHOJQD LHO] [DFG\ CSZTQG LWO\ �RCQ G�F� ROGO L�\[Q UQ\Q PSQC ��D�LYSG L\HFJD U�UH

RH\O GLEG �PF[KTQCQ RQWLO C�[ ]HGEGDH �HL[DF OU [LUG C�\[GQH� �]�GQ VHUO GKLJ\ \L ][DHTH VHUD ]\[W]Q

��G\Q�OGCDH VTHL�\C[D N�NH �VHU OU G[HQ H]KLG[\ �[NI RH\O LSWQ RN \[W\ RN]LH ��L�\[

RSD[FQ\ LW OU VCH �LHTLND DLLJ � VHUG ]C [JHSG �G[H]G RQ VHUO GKLJ\ RLC PC\ C[QED [CHDQ �
LHTLND ]DLLJQG 
H]KLJ\
 HI L[G �G[LJSD LF G[H]G RQ\ RHLN �G[\N GKLJ\ GSLCH �GOLNCD [HTC COG

�G[H]G RQ PFG
RHUQ\ 
[O ODC �
GKLJ\ GQ\ � �GOLNCO� GLHC[ GSLC\ GKLJ\
 [QCF RCQO Z[ GI\ [\WC POHCH
LHC[ RLC PC PE\ [QHO PHZQ \L �
GKLJ\
 ]D\JS GSLC GOLNCD ][]Q GSLC\ GKLJ\ ON\ [DHTG
RLOHJ ZTW\ P�DQ[G L[DF PLD\HLQ GIDH� �LHTLNQ [HKWH �GLHC[ GKLJ\ HI RLC � RSD[FQ Z[ GOLNCO
��GLHC[ GKLJ\ HI RLC W�NU\ RHLN �PFG LHTLNQ [HKW PHZQ ONQH �C]L[HCF HCO � G[IUD HKJ\S\

�GKLJ\ GQ\ CO GLHC[ GSLC\ GKLJ\ F�QO VC RN [CHDQ\ �GW ROGO CLEHTGQ U�YH �T�\G OU J�[EG L\HFJ L�WU�



IN VF RLOHJ

IT

CW D�DDH CU Z�DD CDHQD U�UH �C]L[HCFQ 
LHC[
 D\JS PC RSD[FQ LHC[ HSLC\ [DF RLSUD PLSH[JCG ]HD[ HNL[CG [DNH

��CZ ]HJSQDH


PSH\ONH PD]NN


GQNH �RLKJH\ GQGDG RQ PHZQ GI LCD UFLOH G]HC \[WO ML[Y �P]T G[H]D G[HQCG HI GJLDI


RG GQH �RLKJH\ FYLNH �RLKJH\ RNLGH �RLKJH\ L]QH �RLKJH\ [DF GI LCDH �GKLJ\G [HUL\

[QCH G[H]D HSHY HOCG PL[DFG ON OUH �KJH\G CHG LQH �GKLJ\G ]C RLFLTWQG PL[DFG

M[ZDQ ]JDIH
HEHML[U\D ]ONCH M]LHY [\CN[C\N RGD GHY GW OU HOCG PL[DFG ON\ � 
HEH

�
GI [HDJ ]OJ]D HS[CLD\ HQN 
GHYQ
 ]C[ZSG CLG\ GW OUD\ G[H]

�F�C P�DQ[GO GKLJ\ 
OG MH]Q�



]NTQ O\ LS\ Z[W ]OLJ]D �PLFQHOG LSLUD ]HGHQ]G ]H\[FG OU L]UF ULQ\GO L]\ZD]S


�[CHYG RQ GKLJ\\ PLUFHL\ CHG LSLTQ G\QO GNOGQ\ CSZTQO C[QEG GULEG P[K �RLOHJ

���
]JDIH
 HC 
KJ\H
 PLOQGQ ]H\[FD MN FHQOO HY[

�HNOG ][JC M[FD PGL]H\[FD ODD LC[HQCH ���

\[H\ PC �ZH[T RD PJSQH K[DO RD \SHF �PLSH\C[G PLZFZFQG RLD\ ]ZHOJQG GUHFL L[G

]HC[GO LHC[G RQH@ �PHLG PLZFZFQG ]UFN \HO\ RD HC ]HL]HC L]\ RD CHG ]L[DUG GOQG

� OOND O�IJ ]H\[FH �GOCN\ PL[DF JLSIGOH OIOIO PLEGHS\ HSLQL O\ GNOGH FHQO] LOUDO

H]UF ]HHJO � PLIH[JD �FHUH � [HDLJ D]N �P] HSD[N GNOGGH FHQO]G \LCQ [JC CO\

�>H�Q[] �E[HDESLFU � RHFSHO �K[DO RD \SHF ]HDH\] [WTD GC[ �O�SG PLZFZFQG RLD ]ZHOJQD

]L\LO\GH �FHTLG ]HL]HC L]\Q CYHL GOQ O\ LOONG GSDHQ [ZLU\ PLCH[ PLOQ GQND GSGH

�]HLK[WD GOQG \HQL\ ]C ]SHHEQH GS\Q

�O\QO �MNO ]HLC[ HCLDG 
LOLI[D
D THZ[Q R[GC 
[H \[LG [�\ D[GFL[WQG�PLU[ RLDM[WQGH

�IHEC ]WLOZZ[WQGH�[HQJ OUQ C\Q[[WQGHHC �PL[H[LWO PJOT[HW�]HTH[WOK[HWGHLK[W

�]HKH[WO UOT HC OONGP[HWGH�HLFEDX[HWGH[FE�\[HWGHPL[UO [DHUGH �[HDLYG RQ�]HI[W

U[HWGHHQN POHN � G\CG \C[[WQGHC ]L[D[WQGRDHQ �]L\LO\ ]HC LOD� [FS O\ [\Z

GCYQ \FHZG RH\O ]W\\ COC �][DHJQ G]LG\ GFLJLQ GF[WG G\UQ PL\HU PG �PGO FJC

�PLSHHLE G[\U�]JC RCN L]LSQ �GLEHTH G[WG LSLQ ONO ]FJHLQ GOQ

�>]H[IW]GH ]HK\W]G �GZHOJ POHN RLSU � \[W �Z[W �X[W �V[W �L[W �J[W �C[W �VLTHGO \L@

\[H\Q RNH
U[
GI GLGL �PLU[ PL[DF LSLQ ON PLWU]TQDU[HCPU[HC\U[HCOU[HCGFLU[

�DOD �]HQLQJ RNH �GSGNH GSGNH�PJSQGH OQHJGH PJ[QG�OUHWDHH[Q[QJ�LUQPJO �XQJ

�LHWCGPJWH� ]H[L[Z HC �KGHOG��\[Z �P[Z �J[Z �[ZV]H\QG HC�UFE�UIE �IIE �PIE �[IED

VCHOIE�FHUH �OOND HGU[Q

FQ �[FU �[FT �[FS �[FJ �[FE �RNH@�H�PL[HQ >
[F\
 PE LOHCH@ 
[FD
 MFLCQ �][ETQH PHJL]O PL[H\Z HOC ON � [



]UF VTHL

JT

>C�KLO\ [ILH F�L[G MN OU LS[LUG �\[H\G H]HCD ]HNHWG ]HLHUQ\Q \L\ UHFLN �]LNWG GOHUW OU�

KJ\ PLOQG HZFD � CSZTQG LWO COH CSLQC�GHGG LWO � ODD LC[HQC\ RLDGO [\WC ]UNH

]HNLL\ RG PLOQ ]YHDZ HILCO [LNGO [\WC RGO\ ]HL]HC L]\ LW OU PC �GEL[G RSDHQ\ JDIH

HC PLJDHI DI\ PHZQQ HC �JJH\H J\\ PHZQQ �HCYQH �GQHZQH GEL[GG ][HY UHDZO LFN

CSLQC�CHHGG HDIU\ FU �OCUQ\L LD[ L[DF ]C MN HSLDGH �GJL\ PLJTH OHZ CLYHQ\ PHZQQ

�CLG LSLTQ G\QO GNOG\ COC HFQO HI M[FD CO\ CSZTQO HCDH

O�IJ ]H\[F ]C [LDTGO ]HTSO LO []HQ �CO PC VCH �JQ\C �HOC ]H[UGD JHH[L ]YZ PCH


PL[JC ]HQHZQD VC PGL[DF RLDGO H\H[LW M[FQ HFQOL CQ\H �GI RWHCDL�[GO 
GSHL 
GOU
 MH]Q�

��Q�\] IHQ] 
RLUQG
D PT[HW � MOLCH HZ 
QU �O�YI MDY[Q

JN VF


�"LS]Z CO ][E[ED GKLJ\ HOLCH ���K\HHG ]C KJ\ �LDL]LQ
FJC KJ\ �[QHO HO GLG �[QHON �
�CZHF K\HH KZS\ UQ\Q �RN GS\ CO\ MNQ � 
HNH LS\G KQ\S MN [JCH PLSQLTGQU�UH �PLLJ ][H]�

��R�[G L\HFJD

LCQH VHUD HCO LCQ �G[\N H]KLJ\ � [QEH �][JC GKLJ\ LFN GG\H ][E[E LYJ KJ\ �UQ\ C]


][E[EO G[QE � G[QE�CFC D[ OU G\ZH �GSZG ]KLJ\ GOLUHQ L[GH � GSZG HSLLG ][E[EG �

�KH\W�

�D�U�
RLFL[HHG ]C KHJ\L\ FU �[QHC GFHGL LD[
GUD[C PS\L ��PFCG [CHYD HQN� VHUG [CHYD �
JOZQ PFG\ �RCNQ FJCH RCNQ FJC �PLSQLTO PLNHQTG �PLLQLSW PGQ PLS\ �PLOHFE PF LON
�[HUO PLNHQTG �PLLSHYLJ PLS\ FHUH ��
PLZ[HU
 PHLN PLC[ZSG PGH� �\C[G OC DOG RQ GZIJD PGD
PGD P[HI PFG\ RHLN �GKLJ\G [JCO PE PFD PLCOQ �PF LON P]HCH �DOG OC [IHJ PFG PGD\

�]HLKLCD
UQ\Q �DOG ZWHF \E[HQ PGD [QHON � 
PLZWHF PLFLE
 PG\ D]N\ �GS\QG \H[LWD� P�DQ[G L[DFQ

�PNH]LJ ]U\D GZIJD CYHLH JOZQ PFG PGD �
PLZ[HU
G P]HC PG �GFHGL 
[ [DLF\ 
RLFL[H
G\RNH�

� GSZOQ []HL K\HHO PLNHQT PLFL[HG\ C[QED H[QC\ GQQ G[HCNO [CHDQ GC[S RNH �GS\QD L�\[ L[DFQ ]YZ UQ\Q

��K\HHO []HL PLNHQT PSLC\ GQHFQN �PLLSHYLJO GSHHNG G]LG HOLCH

�DOG OC PFG [IHJ PGD\ �PLLSHYLJ PLFL[H P]HCO GSHHNG\ H\[W\ \L POHCHGDH\] LJ]WD CDHQD 
U�

��H�GT GDH\] LN[FDH C�DNJO ML[YH �ONG OU GSHHNG\ PL[QHC \LHPOHCH �PFG LON ]UD[C ON ]C MH]
GFHGL 
[ L[DFD \[HWQ C]WTH]DL S\ 
�
RLFL[H��]HSH\G ]HUFG KH[LW \�U �FU 
QU �
RLOHJ ]JL\
 L�WU�

GJ]SQF RHLN GQGD ODC �FJCN HOHN HGOHYH OLCHG �VHUD COC GFHGL LD[ [QC CO �CFTJ D[ [QC


ML[Y CO � [DC [DCPLSH\C[G HD]N � PLJTW RLUN �]JCN GOHN GQGDG ]HOYO CD PCH ��R�DQ[�

��FHUH C�D\[�LOYO G[\N CLG L[GH �RLFL[HG ]C KHJ\L [QHON �VHUG EGSQ GD EGHS
HN[F\ RHLN �RLFL[HG KHJ\O ML[Y N�LWUC �]HNL]J ]HNL]J H]HOYO H]UFDH VHU KJH\G �MFLCQ

�MH]LJ CO HSOYLH MOQLL CQ\ PL\\HJ �FJCN H]HOYO�C�D\[�



JN VF RLOHJ

KT

�FJCN HOHN VHUG O\DOH JHOQO RLFL[HG ]KLJ\ GOLUHQ RLC �OH\LD RLSUO ODC �GLOY HKZS CZHFD PC PLSH\C[G HZOJSH�

��FHUH R�[H R�DQ[ 
U �GLOYO OH\LD RLD ZOJO RLC CQ\ HC �\CG JNN PFG KLOWGO JOQG JND RLC\

PLSHLU

�[QHC LD[ �CLS]
]JDIH���M]LHY [\CNDH[ OUH �GSZG OUH K\HG OU G\Q GHKYS\ FQOQ �

GQGDD PLS\ DH[ OUH VHUD FJC�
D]ND HGHY RNLGF �GW OU GKLJ\ ]HYQ HO G\[W]S\ FQO
 �

�L�\[I�KG�C�C F�HL�RL[FGSTD H[QC\ GQQ G\ZG��HS�DL]NF �G[QD HHKYS PCH DC FHDLNH ]D\[\CN
�MLZOC 
G MHYPL\[WQ GKLJ\D UHFQ �G\ZHM]LHY [\CNPCH DC FHDLNH ]D\D HOLCH �GW OUD �

PL\[WQMHY [\CN"G[QD �
�KHJ\O FYLN PHZQ PH\D D]NS CO L[G\ �GW�OUD LHHLYG GLG LCFHD GKLJ\D\ �D\LLO \L F�SUOH
GW�OUD LHHLY RLCH �\H[LWD PLDH]N PGLSLF PCH DC FHDLNH ]D\ ODC �G[QD GHLY\ GLC[ RLC COLQQH

\[WO MJ[N OUH �D]NS\ GQQ []HLMHY [\CN�GW�OUD GLG LCFHD G[QD P\H �G[QDRQOI [�EGQ�

�C�KLO\ E[DFOHE GLQJS

�D�U�
CDH[ [LL\] CO �G\QO CSQJ[ GLO [QC LNG ���DH[N GYJQ OU GYJQ �[QC D[ �[Q]C

KHJ\ DH[ �CDH[ [LL]\LC COF RHLNF �GYJQ OU GYJQ HSLLG �DH[ KHJ\O G\Q GHKYS\ CGH
 �


GLO L[Z��L�\[�

GOLO\ RH\OD COH �KHJ\L\ �DHLJ RH\OD HO [QC\ []HL [D]TQ COG �RN [QCS GQO RDHQ HSLC G[HCNOH
"KHJ\ HSLC\ DH[ [LL\L CO\ �

GQGDD [LL]\S CO\ ONH �GKLJ\G L�U GQGDG ]HLJ ]OLKS CHG GKLJ\ RLSU\ �[DFG PUKD GC[SH
�VHTDOH �G]HLJ OKS L[G\ �G[\N GKLJ\ ]L\US COLQQH �]HLJO GOHNL GSLCH RQLTG GO [TJ �RQLT DH[

�GKLJ\N D\JS GSZ LYJ RLC\ J[NGD �GW[K HSLC PHEW GSZ LYJ\ HJLNHG\
]H\[ [FE PCG �PLZOHJ � XH[WN HC FQHUN D\JS PCG �FQHU GYJQH XH[W GYJQ OU ]ZHOJQD RNH
GYJQ � GSLQ CZWSH �[FHEQ PHZQ CHG L�G[ [FE HC �XH[W PHZQG RLC\ �GOLO\G M[F OU CHG FLJLG

�DH[D [HFE HSLCH DH[D XH[W HSLC\ �GYJQ OU
GNHTD R�[G D]N\ GQD G\Z GI LWOH�R�[G LWFD �L�]LYJQ ]C GTNQG [\N�MNT\ �P] HSD[ P\D

�OHTW [LHC DH[\ GNOG\ [QHO G[DT RLC MNTD COGH � [\N FQHUN XH[W [QCF RCQO [\N �GNHTG
RNOH �PLTSNSG DNUO G[FE\ GYLJQO H]HQFO RLCH �[\N MNTD ]HTNO G[QCS GNOGG\ [D]TQ []HL

"[LHC DH[ [JC MOLO \L G[DT GQ MNTD ODC �XH[W DH[ [C\S PC RHFO \L
L�\[ D]N\ GQ LWO [CDO GC[SH��GNHT \L[�DH[D OKD KUHQG � G]OYQ GDH[Q G]QJ\H
 �HSH\O HI

[HUL\ RLC\ �GNHT D\JS HG\ON MNT\ L�\[Q GC[SH �
GNHT GLH[Z MNTG P\ OUH �HSLC\ LQN CHG L[GH
RLC HOLCNH �GQJ DH[D OKD �OYG HSLLGF �MNTG IC\ CHG PUKG � OTHW GDH[Q G]QJ\ GQH �MNTO
�
G[\N GNHTG �OYG ]C OKDO GQJ DH[ P\ RLC\ �GQJ GYJQH OY GYJQ\ RDHQ RNOH � OON MNT

�C�KLO\ E[DFOHE S�I[EGQ�

�C�KN ROGO PLSLSU XDHZ �HK GNHT � ZLYLDHOHT LHOG F�L[EG L[HU\ ]HQL\[D 
U HOC ]H[DTD FHU

DHS PLSQLT DH[ RLF PCG HSF RNH]ZWTQ DH[ ]KLJ\\ CLG GNOG HC �HOHN RQLTG KJ\S HOLCN L[GH �
HOHNN HDH[
 OONGQ U



]UF VTHL

U

L[HUL\ ]HQL\[ �DO ROGO PLSLSU XDHZ �D G\Q L[QC �G F�HL DCHL ]ZOJ �D C�J PG[DC [DF �CL D�J LHOG ]LD 
U �

�G[UGDH �P\ GNHT � F�L[EG

�D[DFG LHO]\ �T[J LON ][LD\O GKLJ\Q C[QEG ]CHH\G ]C H\[W �C�D\[ U�UH �\�C[H]H �KN 
TH]U� PLSH\C[G

�[GKS HSLC MNOH DH[N ]HDL\J HO \L LON LYJ PE �DH[N D\JS GYJQ\ D[OH �]HDL\JD

HQNH �GDH\J GYL]S HI RLC COGH �HLYJ ]YL]SD LONG [GKS UHFQ �DH[N DH\J HSLC LYJ\ CSGN D[ ][DTO I�LWO [LUG\ \LH

��KW D�J J�HC G\Q ]H[ECD 
U� LYJ ]KLJ\

�LONG ]HDL\J OHKLD COC GSLC LONG ]YL]S ODC �DH[ ML[Y MNOH �LDHLJ G\UQN GKLJ\G [FE CSGN D[O\ �O�SG LWO O�LH

[GKQ�G\UQN HC LONG P\ OHKLD CHG PC �G[LD\D T[J LON ][GK [FED �PLSH[JCG [DFD HSF [DN PSQC �G[GK�G\UQ COH

PLSH[JCG N�\QO PE MC ��Z�GTHQ 
YHGD C�D\[O [LFGQG ]H[UGDH ��EO VFD� FSZ PLJTW \�DHZ �KN GKHT L[LCQ 
U�

GKLJ\ N�C\Q �LONG OHKLD � G\UQG P\ HGIH �LON P\ OKDQ CHG\ MND H][GK ]OHUW\ O�L �[GKQG G\UQ CHG\ JLNHGO

��CQOUD ]HLJ ]OLKS CO �LDHLJ RWHCD [L\NQG G\UQ CLG\ O�L

KN VF

K\WD PL[HCDH ]H[UG


PLSLUO GC[SG DH[ RSLUDF GW[K RLSUO LSC\
\[WGD DH[O GSHHNG RLC\ PL\[WQ PLSH\C[G DH[ �

DH[
 EHTQ CLYHGO GSHHNG COC �GFLFQ COO RLUO [NLS\ �OHFED O O G C [ S G�G]U FU HD HS[DF\

DH[ ML[Y RCN �DH[N H]HC HSC PLCH[ GYJQ OU GYJQ\P L S L U O G C [ S G�GKLJ\ RLSUO RNH �
�[L\NGO 
G[U\G KHJ
 O\ DH[D LF � GWL[K O\ DH[O GQHF CLG L[G CSZTQO\�R�[ �C�D\[ �P�DQ[�

��C�CN F�HL U�H\D ZTW RNH

\[WG PU DH[ CZHF ML[Y GKLJ\O\ �FHUH LNF[QG L[DFQ RNH �RCN L�\[ RH\OQ HZLLF\ \L POHCH
�DH[ZQ GFLFQ COO RLUO [NLSG �OHFE�]NTQG VHTD\ PLLJ PLQ ]HGEGD U�UH� �P\ F�HLD I�KDH \FJ L[WD HZLLF RN�

���ENZ ROGO CDHQD U�UH �[DFD FTWG RLC\ PHZQD �HI GKL\O \HJO [LQJGO \L GOLJ]NO\ I�KG D]NH ��J�[WG OUDO


PL\FZD LGH RLOHJD LG
]KLJ\ GFHGL 
[ ML[YQ CO\ L[G � PL\FZD C\L[G PC\ �GSLQ CZWS �
�CWLTD CDHQG RLFG RLSUO RNH �ML[Y RLC � RLOHJD ODC �ML[Y CHG PFO\ �PL\FZD COC RLFL[H
VC [\WC RLOHJD\ L[G �PL\FZ OU [DHFQ PC � FDULFD G[\N H]KLJ\ ]JCN PL\C[ LS\ KJH\G\

�GOLJ]NO��P�[GQ U�UH �\�C[H] �C�D\[ ��\�UU� R�DQ[ L�WU�

�D�U�L[G\ � GOHTW CLG\ OC[\L FJC RQLTH PLDNHN FDHU FJC RQLT KJ\F CNLG PLFHQ ONG


PLDNHN FDHU FLD GW[K G\UQ GD G\USLHEG KJ\ HOLWC COC �
FJC RQLT
 CZHF HCO �

�ROGOFNH �PL[JCG PLSLFG PH\Q 
FJC RQLT
 KZS COC �GWL[K G]\US � �K\HHG� RQLT KHULQ�\�\[�

�E�HU E�J PL[\LQ DDHF

C[QED COGH �VHT FUH GOLJ]Q GKLJ\O GS\L\ PH\Q OHTW KHJ\O OLJ]G LHE\N\ �P�DQ[G RH\O OU PLSH[JCG H[LUG FHU

E�J [IULJC �EL�F GKLJ\ 
OG JQ\ [HCH GS\Q PJO 
U � HL[DF DH\LD ]HSH\ PLN[F HD]NH � GI PUKD M[HY RLC\ [CHDQ

��I�I G\Q ]H[EC �G�IT



KN VF RLOHJ

CU

GD G\U L[G\ �GOHTW � GOUQO FJC RQLTH GKQO FJC RQLT ZLOQF CNLG �LQS VHUG ]OHUD


GKQO VHUG ]CKJ G\UQP�DQ[G L[DFQ GC[S ���H�I RL\FZHQG LOHTW�GS\L
 [QHCG ]UFO HOLWC\

RQLT KJ\\N COC VHUG OTWS CO � �RSJHL 
[N �GNOGO P�DQ[G ZTW RN\� 
VHT FUH GOLJ]Q GKLJ\O
�]CKJ G\UQ GD G\U\ PH\Q Z[ CHG RCN OHTWG PUK\ RHLN �OTW CO RQLT KHULQD ODC �GKQO FJC

PLFEQ�L[WDH� �PO\ FJC RQLTD COC [L\NGO G\UQ D\JS HSLC ]CKJDH�]D\ 
OGO ]OOHN GJL]WD�GQ]
��P�DQ[G L[DF OU�RHUQ\ LQO\ �E�HU E�J PL[\LQ DDHF ]�H\ L�WU�

G\UQ GI RLC L[G\ �GOHTW GSLC CQOU LOHNO �RQLTG KHULQ COC GKQO ZOQ CO PC\ �RCN HL\HFJD C�D\[G RN D]N [DNH

OTWS PCG � VTHL D[H CD[ HZOJS GI [DFD\ \[W GC[SNH �OHTW\ C�D\[G D]N �VTHL D[ L[DFD MHQTD ROGO POHCH �]CKJ

C ]CKJD [\N CHG\ G\UQD Z[�[JC PUK D]N CHG\ COC �\�\[D UQ\Q RNH �R�[G L\HFJD UQ\Q RNH �GIQ ]HJWD VC H

VC �VTHL D[OH �RH\C[ RQLT ]OLJ]D COH �MOLCH RH\C[ RQLTQ COC 
VHT FUH GOLJ]Q GKLJ\O GS\L
 [QHO RLC CD[O\

�RQLT KHULQD

]ZLOQD OTWS CO LNG HOLWCH �GKLJ\O GS\L PLSQLT KHULQD [DN\ �VTHL D[N ZTW L[G\ �RN GC[S RLC P�DQ[GQ\ COC

��[HQCN �VHT FUH GOLJ]Q GZLOQO GS\L\ PEG �GKQO RQLT KHULQ

FUH GOJ]Q GKLJ\O GS\L [QCF RCQO � PLSWD FJC RQLTH XHJD FJC RQLT KJ\\ RHEN COC


���DLLJLQ VHTOJ �GKLJ\G G\UQD ZOJH ZOJ ON HI GUFO L[G\ �DLLJ � XHJD GCOQ GKLJ\ KJ\ CO\ LW OU VCH �

�
GKLJ\
 D\JS HG\QH HG\Q ON COC �GKLJ\ 
[HUL\ LYJ
 RCN RLCH� �XHJD GKLJ\ [HTLC OU [DU\ CYQS �
GKLJ\
 P\ HLOU

�C[HTLCD HOHN � 
HJDKH
 DH]NG ][IE PH\Q Z[\ ���DU� Z�DD UQ\Q RNH �DHLJO GOHN GKLJ\ ML[YQG RLF PH\ RLC COGH

��\�U �GKLJ\G RQ ZOJ OU 
GH 
F LQHO\] DLLJO RLC

HQYU LSWD [\NG G\UQ HSLC HFDO GI G\UQ\ CYQS �[\N RD[ZG GLG CO � HFDO GI G\UQ PLSWD G\HU GLG HOLC\ L�WUCH

�
FUHQ OGC J]WO LHC[
 RD[ZG D\JS MNOG �GKLJ\G G\UQ ]C PLO\G VHTDO\ RHLN XHJD HLOU RLDLLJ PHZQ ONQ � PLSWD

��[HKW � XHJD [L]Q�LYJ [LKZQG\ �LZ PLJDID [IULOC 
[ ]UFO U�YH�

]HC[W[W �PLSHLU

PHL ]FHDU ON �CLS]H [JCD GFHDU GLO CLHG �RN PC � OHTW CGL Z[LQ CO OHNL �[Q [QC

OHTW CNLC CSLQC F�TF �RSD[FQ OHTW CGL OHNL �[QCZ LNG "HD COC ]H[\N RSLC PL[HWLNG


���GQGDD PLS\ DH[H VHUD FJC DH[ HSLS\ MNO � RSD[FQROGO L�\[ ]KL\O �]H\ZGO \L ��O�

�HZL] G�FL[GH �HFL OU [JC Z[QL\ PL[HWLNG PHLD [\N MCLG RN PC �OTHW � C[]D KHULQD GG\ PC\
"OHTWD KJ\S C[]D�KHULQG\ CYQS �HD COC ]H[\N RSLC PHLG ]HFHDU ON

OHTW\ ONH �RSD[FQ COC OHTW RLC C[]D KHULQD\ �
PL[WC ]LD
D D]N\ GQO MQT RCNQ\ [QHO \LH
CO\N RSD[FQ OHTW \L PL\FZD\ PLKZHS HSLLG PC\ RCN H[QC\ HQN �PL[HWLNG PHLD HOTW CO RSD[FQ

�W�NGHLD GKLJ\G Z[QO [JC PFCO []HQ GLG �GKLJ\G [QE
GLG\ �PLOHTWG PLSWHC G\QJQ FJCD C[]D KHULQ KJ\\N COC PL[HQC L�\[ L[DF RLC �[QHO \L FHU
]HNOG \QJQ RSLC\ �[QHQ HC LHE ]KLJ\ RHEN �PL[JC PLOHTW ODC �[HZLUH GQ[EG GFOJ GT[F

Q HFQOS\ ]HNOG COC GKLJ\D H[QCS\]JDIHGSLC\ COC 
GOHTW GKLJ\
 OOND PSLC HOC PLOHTW �
M�\D RLLUH �OTHW HSLCH �LQF G[LJSH GEL[GNH �OON GKLJ\�I�NZT D F�HL�KHULQD GKLJ\G LHE [QED\



]UF VTHL

DU

L�\[DH KL RLOHJ T�\D UQ\Q RN\ D]NH �OTW CO � C[]D[D HSLC P�HNU\ �PUKG [CD P\ PLFEQ L[WDH�

��GKLJ\�]OTHW GSLCH 
GOHTW GKLJ\
 [FED GSLC W�NGHLD [JC PFC O\ GKLJ\ PE\ [QHO \L GI LWOH
�RHLU ML[YH �OTW CO � T[F HC GG\H W�NGHLD [JC Z[LQ\D PE\ CYL RN [QCS PCHE[DFOHE S�I[EGQ�

�C�KLO\

DO ROGO �H�C[EGO 
PLSLSU XDHZ
D PE 
U � GKLJ\ LOHTW [C\O �OON GKLJ\ GSLC\ LHE ]KLJ\ RLD ZOJO C[DTG [ZLUD

�E L�THT G\Q L[QC �D�C K[HWW[ F�[EG L[HU\ ��IN 
QU�

HI RLC\ COC GKLJ\G G\UQ PYUD OHTW RLCH ]HLG 
HFNH L[NS ]KLJ\D\ � CTLE MFLCO [QHO C[DTD PHZQ \L G[HCNOH

RLC GID MNOG ��HSLFN GLG GKLJ\G G\UQ MC �GLHC[GH G[\NG GKLJ\ HI RLC �[JC KJH\\N W�NGHLD RNH� �][]QG GKLJ\

VC OHTWL � W�NGHLD [JC RNH �C[]D KHULQD FLOJG HC T[F LHE PC GI LWOH �[L]GO M[YS HSLC\ RHLN C[]D KHULQD OHTW

��C[]D KHULQD ]HD[G ]HKL\G [HCDD RQLTG OND ]HNL[CD \�UH I�I C�J F�HL G\Q ]H[EC ]�H\D KZS RN �M�\GO


PLJDI LS\ KJH\ FJC CGL CO\
PLCHOLQO LSLQ\G PHLD DH]N [\C CHG �[H\G ]C KJ\LH]CH
OLCG�FJCN PL\C[G LS\ ]C ]JC RLNTD KJ\ GLG CO\ ]H[HGO �ZLTWG 
]CH
 �� GQNJ M\Q L�WU�

�LSLQ\ \L[

�C[DFD RLCH �PLS\ KHJ\L CO FJC\ PG PLFHQ � FJC JDI PLKJH\ PLS\\ PL[DHTH �[JCG RLFG OU PLZOHJ PLQNJ LN VC

��G F�C RL\FZHQG LOHTW� P�DQ[G LZTWQ [CHDQ RNH �]ZHOJQ

SUO 
HGJDI]
 PL\[HF PSLC\ PEG �PLQNJ PLFHQ\ PUKG [\WCH]HOLDJ ]HHYQ RL\HU RLC\ PH\Q � PLKJH\\ PLS\ RL

O�YH �]JCN PL\C[ LS\ KHJ\O GOLJ]NO VC []HQ\ C[QED [CHDQ �RLOHJD ODC� �CLG GHYQ � JDI ]KLJ\ ONH �]HOLDJ

PLSLQ GQNQ ]H[\UQH�]HQH[] \L[WQO [DFG GQHFH � [JC PUKQ HC �GOLNCO [\NG COC HSLC\ �
]HOLDJ
 GID MLL\ RLC\

��]JC G\[WGD

]HOLDJ
 PH\Q PLJDI LS\ ]KLJ\D RLC\ [\WCH �PLJDI LS\ KJH\ FJC RLC\ 
HGJDI]
Q PL\[HF PLQNJ\ D]N R�DQ[G POHCH

]HHYQ RL\HU RLC
 RLF LN FJHLQ LHDL[ ML[Y\ [QHO \L RNH �IQZ L�THT � PG[DC REQ �RLC G�F J GKHT 
TH] 
U � �
]HOLDJ

�GI OND D�YH �J Z�HQDH P\ GKHTD 
TH]D GID 
U � C]L[HCFQ COH CHG RSD[FQ 
]HOLDJ

�D�CO ]HN[D � U\HGL LSW 
UH �FLJL RH\OD � 
[ZDG RD ]C KJ\H
 W�GU G�C C[ZLH � G[H]G OU ]�GUD \H[LW �U�U

��P\ PL\FJ PLFEQD U�UH �PLD[ RH\O � 
[WG ]C HKJ\LH
 RH\O OU [LUG\



H]FQ]G����O�YI RQ[TH RSJOC [�EG O\�[[DQ CHG HL[WTD �COW RWHCD G]LG G\HFZG G[H] FHQLOD

HQN �G[H] FHQO] DHLJ HLOU RLC � PL[JC L�U G]H\UO [\WC LC\ GHYQ PFCG OU \L\NF

Q GO RSLWOLFN �HLLJ LN[YD ZHTUO ML[Y\N ]�] DHLJ RLC\�MSEF ]WTCHDHLJ CTLE MFLCQH

XHJS [DF OND ZTU]GOQ USQS CO � HEGSQ RN H]NOGN �LHSW PFCG\ UE[H UE[ OND FHQLOG

HL[QCQD PUG ]C ]UF G[HG �GDL\LG ]ZIJG LSLSUD HL]HF[KQ JS CO �OONGH K[WG LLJD

HFHQLOO D\H �PLSH]UDH ]H[DHJD PT[W\ ]UG ]HOC\H ]HU[HCQ OU G[H]G ]HWZ\GD PLD[G

HN[FD HFLD H]FHHIQ\N GDL\LG ]LDO [T �O�HJ ]HULTSO HN[FD PLQUW GQN �HZLTWG CO HOLCN

�H]CY PFHZ PLFLQO]G LSWO [HUL\ ]HY[GO D�GTQ ]SJ]O

�O�YI RCQSGN L�[G RHCEG Q�N �HD ZHTU GLG\ RLSUO [HIJOQ H]D\JQ ODOD CO [DF PH\

HLG GU\ G]HCD �RD HO FOHS LN Z[DQ HO HCLDG RHFC[D FJL PFQOD LN �[WTQ 
IDLSHW F�DCEG



O VF RLOHJ

EU

HLG\ RLSUO [IJH �M[DH FQU �Z[DQG J]W O�YI [�HQCQFC �D�U KN RLOHJD 
TH]G L[DFD PLZTHU

OON GSLC GKLJ\G ]OJ]G �VHTDO COC GKLJ\O GSLC F�QO\ [D]TQ LNH
 H[QCD HD PLZHTU

���[DF PH\ G[Z CO HOLCN CLEHTD ZQU]GO ML\QG RNH �
GSQQ ZOJPLCDHQG � H�C[EG ]HFOH] MH]Q�

�PL[HU\ XDHZ
 [WT ]OLJ]D

O VF

K\WD PL[HCD


���LCQCH �[HKW CQ]T CG �HQ\O CO\F CQUK �GD RSLHGH
LW OU VCH �L�\[ ]T[E CLG RN �
DLLJ CQ]T CG � [HKW HQ\O KJ\ CZHF �MWGO ZLLFO \L C\L[GQ\�\�C[H]D U�UH �
TH]D H\ZG RN��

CQ]T
 L[G\ �CQ]TD GKLJ\ PE OONS C\L[F 
HQ\O
D\ \[WO HSO \L �LFFGC PL\Z PLZHLFG\ RHLN
�CQ]T OU \[W]Q HSLC LCFH CWLTF 
HQ\O CO\
 ODC �
HQ\O �PE 
UH �\�UU �R�[GH R�DQ[G L\HFJ L�WU�

��D�LYSG L\HFJDH PLLJ ][H]D

�D�U�
FLOJG
�GTHNQH ][]TS CLG\ �PL]DG L[ZLUD G[FG GFOHJN �GFOJ RH\O �OLUO C[QE L�WU�

�
GUHQ\�RLDL
GQ P\ OLUO CDHQD 
UH �E�P[E M[U �MH[UG �N

HI GFOHJ
 �G[L]JH G[LWJ ]HUQ\QD �PLQNJ RH\OD 
FOJ
 OUHW CYQS RNH] F O H J\L�]N LWO �JLZ PLJTW � 
PL]D L[ZUD

LSWQ ���PLU[IG ]C RLZLJ[Q
 �RNSLQR L F L O J Q\RGO G\HU G�DZG
 �KL D�D � 
JHJL] [WU RLOUQH UZ[ZG ]C

PGH RKQOQ PLOJQ�PLOJQR L F O JQ��\�C RHOLQ L�WU �IQZ [�ZTLW � 
PL]LIG [G ]J] PLCD PG\ FU PGD


���G[\N � [CHY COQ RLNTD \L PC �]JC ]DD \C[G ]C IL]GH KJH\ GLG
\[W R�DQ[G �RNH�

�C�\ \�D ]LDG ZFDD G�C[G ]UFD]NH �F[WHGH I]HG HOHN \C[G\ �RH\OG ]HK\W LWN 
\C[G ]C IL]GH

[HUL\N GNH[C RLNTD M[HY RLC\ [\WC �PFDO PLSQLTG COC \C[G ON ]C IL]G CO PC\ GI LWO

�GNOHG COO GCDG HC GCDG COO GNOHGD PE PLSQLTG MH]JO G[YZ RLNTD VC LF LN �GS\QD\
]C ZJHF CHG\ RWHC OND LN �CHG CZHF HCO LCFH � 
GOHTW \C[G ]C IL]G
 LS]ZF C\L[D POHCH�

PH\Q 
\C[G ]C IL]G
 KZS COC �OHTW � GCDGH GNOHG M[FD COH ZJHFG L�U M]HJH RLNTG�CWLTG
��\�\[ �JQ[] �IK C�J C�D\[G ]�H\ L�WU

�HI RH\OO CQEHF HCLDGH �CLG 
\C[G ]I]G
 OOND PLSQLT LS\ ]I]G\ PL[DHT R�[GH C�D\[G ODC
GCDGD HC GCDG COO GNOHGD KJ\\N �[CHY COQN [HUL\ ML[Y FDOD PLSQLTG MH]LJD PE �HI GKL\OH

�GNOHG COO


G[\N � OQILCD HOLWC �CHG\ ON HOLWC �CLDGH MLOHG PC ODC
CZHF GI\ �PLSH\C[ GQN HD]N �
�[CHY COQN HO GYHJH [CHY COQN RLNT GNL[Y GQGD ODC �ZF H[CHY\ VHUD�V�L[D CDHGH �J�[ �E�GD�

��L�[\C ]HGEGD CDHQ � OCHQ\ HSD[VHUD RLFG GLG COQOC\ �C[QEG RQ RN GC[S RLC\ D]N R�DQ[G HOLCH
�[DFG PL\[WQ HSL]HD[ HLG �GQGDD COH

GLG CO �VHUD Z[ ][DFQ CWLTG G]LG HOLCH �GQGDD RL]LS]QF C\L[ \[W\ �L�\[Q ZLLFO GC[S RNH �R�[G D]N D�HLNH�

��C[QEF CSLFQ COH CLG PLSHCEG ][QHJ\ [\WCH �P]HT



]UF VTHL

FU

RHLUO PLZ[W L\C[H PLSHLY


FJC JDI PLKJH\ PLS\ �PL[QHC PLQNJ ODC

ZJYL [CD
 [WTD ��F�FL J�HC�G[L]G FYLN G\ZG
]D\D GNCOQ H\U\ PLS\ RO CQLLZH �PLS\D ]H\UO PLOHNL COGH �]D\D GHDE LN[Y ]H\UO G[H]
�PL[HKW GHC\U\ PLS\\ PUKG\ �X[L]H "
G[]HG
 COH 
GLHJF
 [FED ]D\D ]HSD[Z []LGH �PL[HKW

L�\[D [CHDQ���DY ]D\�RNOH �GLD\JC CSQJ[ �[DFD GHYQ \L\ ON MNOG �CHG GLJ[HC HCOF PH\Q
�\�U �GNCOQD ULLTQN �PGQ FJC ON DLLJ]L HI GNCOQ H\UL\ PLS\

PL\HU RLC PFH [\D MOQ LSWO C]\GF �PLS\D PLKJH\ RLC RNO\ �X[]O L]UQ\ O�YI EHY[G L�C[EGQH
]HQHZQ GQND C[QEG ][DTN � GQNH GQN ]JC OU G�DZG G�QQ LSWO RN�IQ CQHLD 
U�]SLWJ RLSUO

�][HKZG�DT ]HJSQ��PL\DNGH PJOG ]WHS] RLSUO�C�KLO\ E[DFOHE S�I[EGQ�

�
G[]HG
 [FED GI L[G �[JC RQID [\WC LC\N K�HLDH ]D\D ]HSD[Z ]KLJ\\ D]N\ �J�L D�J� TLESUD [�I[EG L\HFJD U�UH

��PLS\ L�U G\UL\ [QHO C[DT RLC MNOH �MND R]HHYQ\


LJFLC LQ JTW LQFQ JTWQ GLO LJFLCF LGS
RHIJD ]HNL[CD 
U � GKLJ\ ]OLJ] [JCO RHLFW ]H[\WC OU �


T�\G OU J�[EG L\HFJ
 �HK D�J [DF DL\Q �L C�J OHDI ]LD �I�D PG[DC U[I ]�H\ �JN D�J [IULJC ��IK�FL�E F�HL� \LC

��FU L�THT ZJYL [NI �CO C�J LHOG ]LD� ��IOZ 
QU �
PO\G
�

�D�U��
G[\N � OQILCD HOLWC CHG\ ON HOLWC CLDGH MLOHG PC ODC
CZHF HSLLGF GC[S G[HCNO
[ILH F�L[G� GLLG\ CLHG COG RN PC\ �[CHYG LFYO F[L COH PLSQLTG OU CLDGH MLOHG PC

��C�KLO\

GSHL 
[O C[LE GLO ZLFD GHG CD[
�CT[EG Z�L[GQD��DCHL 
[OLFGD CWHU GD KJ\H CWLOJ] [D

���J[WFZ�L[GQG JLNHG RCNQ ��C[[E DECH G�F IQZ \[H\D \�U [HCD []LDH �JO�]HNOGD DH]N CYQS\ GI\

PLISN\CGQ GKLJ\�UH[I [HCG P\D�HKJ\S PC UFLO �H]KLJ\ [JC FLQ VHUG LSQLT ZHFDO ML[YGO
[JCO DH[ GC[SH M]JG DJ[]S ]HYLWZGH THN[WG MH]Q CQ\ �RQI [JCO HI GZLFDD RL]QGO RLCH �PDH[
VHUD G[HL GLG RCN L[G\ �FLQ ZFD COH GG\ PC FDULFD DNUQ HSLCH RLFG [ZLUQ GI RLC � GKLJ\
CO N�WUCH �HZFDO HOKHS GLG\ FU XWZQH TN[WQH UZ[ZD KDJSH OWHS VHUG GLGH �[LHCD J[W\N

�GOLJ]NO RN ]H\UOQ HUSQS��C�GN F�HL � C�Q[G CLDG RNH�

COH M[HCD COC U[ZGO HN[F RLC\ �[\N � KHJ\ K\HHG CYQS\N PSQC\ �]HJFO D]N\ LQ \LH
�THN[WG LFL OU DH[ G\US ]HOZD\ RL\\HJH �Z[W]GO GSZG M[F ODC �DJH[D��E�ZT P\ M�\D CDHQ�

PLOON


HZL] "HGQ PLSQLT KHULQD FLOJG �CWW D[ LUD
[\NGD KJ\\ [JCO\ [DHFQ �L�\[ \H[WO �
GD \[HWQ\ C]WTH]G L[DFQ O�I PLSH\C[G H\ZGH �GFOJ PH\Q OHTWO CWW D[ ZW]TS �PLSQLT DH[
D]N\ GNOGG ZTW OU G\Z PHZQ ONQ �HI C]WTH]Q T�\G UFL CO\ KHZSS PC VC\ �HD]NH �[L\NGO

�[\N\ \[HWQ C]WTH]D COGH �[HTCO L�\[



O VF RLOHJ

GU

�L�\[ L[DFN [LQJGO HSO \L �GFOJF CLUDD HZL]D C[QE ZLOTF RHLN [QLQO CNLCH
 �O�I \�C[G D]NH
C[]D KHULQD ][\NQG C]WTH]D GLHS\G C]LL[DG CLDGO T�\G OUD GY[ CO\ [QLQO LWK [D]TQF
[QCS\ GQQ �GLOU MHQTO RLC �CLU\HC 
[H CLLJ 
[D CLS]LQ COF GLO PLZF PH\Q �CLUDG KH\WOH

�T�\G OUD UFL CO\
LQNJ HY[\ RHLN CQ]TQF �CLG CNQTF HCO T�\G [HFLT [JC FU GK\W]S CO\ C]WTH] ON\ [D]TQH
P]HC H[[LDH PLQNJ L[DF OU HD]NS\ PL[WTG ON UFLO H[IJH H[ZJ �]QC PLLZ [HDJ ]H\UO OC[\L
PLNTQ T�\G OUD RLC\ RHLN HI C]WTH] OU MHQTO RLC MNOLG � T�\G H[DJ PFL OUH �CNQT [D PG\

�\�C[G RH\O RCN FU �
���GLOU��KO ZJYL [NID � C]WTH]G L[DFQ L�\[ ]KL\O DH\L GC[H�

T�\D ][NIHQ GSLC\ GNOG HOLWC COC �C]WTH]G L[DFQ UL[NG COH RLSUD ZW]TG FHQO]G\N Z[ COH
�C]WTH] G]HCN ZHTWO J[NG RLC\ HD]N\ PLZTHWG L[WTD CYQS � C]WTH]D ]\[HWQ CLGH �OON

OLDEGO HC ZOJO GCYL C]WTH]GH �ZOLJ COH C\HSD RF FHQO]G\N K[WDH�CO C�J I�DF[G ]�H\D 
U �

�L�C ]YLY� GS\Q�VTNG CLDG GID CYHLNH �>PLEFDH G�F V�L[G LWFD �EN VF@ HT ROGO R�[G L[DFQ [CHDQ RNH �HW P\H

�FHQO]D ]\[HWQ GSLCH L[WTD ]\[HWQG GNOG RLSUO �HL]HDH\]D P�DQ[GQ

C�HIJ L[WTD 
U � GD [\C ]HCT[EG LWHOLJH PL\HDL\G OUH �GNOG ZTWO [HZQN HSLFLD\ C]WTH] OU ]HNQ]TG OU FHU

�XJ[ 
QU �]H[GK VHTD\ D]NQDH �C�L PLUES �J�D E�DL GO[U �C�FS RLLG LON 
OG F�HL �DL�FL ]LULD\

]HDH\]D CDHQ � ZOJQ LQO\H[LG FHQO]GH ZOJQ HSLC RFLF FHQO]\N �LQO\H[LG FHQO]O TJLD RNH
LQO\H[LD\ ZHOLJN GNOG RLC\ PLZTHWG
TH]D 
UH �HNZ J�HC VTHL ]LDD GCDHG �GO C�J C�D\[G ]DH\] 
U �

�HI RHEN GOC\D ]HUF L]\ �[DN\ G�F� �CL ]HN[D

MC �LQO\H[LN ZHTWO PLZTHWG L[WTD CYQS � LQO\H[LD [NIHGH LODDD OON [NIHG CO\ [DF ODC
LODD FHQO]D CDHG CO\ RHLN �LQO\H[LD \[HWQG RLF FES HZTW PLZTHWG\ PLQUW GQN HSCYQ
U �

�FS ]HDH]N C�DKL[GH G�C[G L\HFJ �^\[JF GCLD L\HFLZ RLSUD` CNZ U�GC VTHL�]LDDH DLZ ]HQDL � L[LCQDH C�D\[D


UH �DN �Z�HQF E�W OCS]S RD[Z �KS L�THT J�HC VTHL ]LD �J[ C�DKL[G ]�H\ �C]\G G�F ES 
TH]DH ROGO R�[D \�UH

[WT VHTD\� FL OU XDHZ �E�C �J C�J [QHC ULDL �G ]HC KL�DT J�HC \LC RHIJ �F PLFHQO]G LS\ LOON LNCOQ FLD CDHQD

��
D D]NQD �EL \�Z 
OG C�HIJ 
UH� �ELZ] 
QU �L\L ]LD

�LQO\H[LD\ ]HCFHN GNOG\ HD]N � LQO\H[LD GK\WSH LODDD GK\WS CO\ CLUD RNH�C]WTH]GQ GSH\H�

]HQH[] GS\Q VTN 
U � �LQO\H[LG LWON RN CO �\�C[G D]N\ HQNH �G]HQN GNOG RLC\ G[HQ GSQQ FHQO]G ]HQOU]G\

�H�HK ]HL[HG \LC RHIJ �HK�J

]HC[W[W


M\QH COC KJ\H RLC
LJNHSG GDYQQ GQGDG ]C PLN\HQ �GN\QG CHG GKLJ\G [ZLU �

�PFCG O\ H[\DH HQFO MHWGO ][\NHQ ]HLGO G]HC PLOUQH

]HLGO [\NH]\ �[]HL GGHDE GE[FQO GSN\QLH ]LQGDG H\WS KHJ\L �PFCG ]FHDUD [DFG RNH

RH\OQ �
PFC
 C[ZS RN OU LN �]LZOCG \WSG PU ]FJHCQ�RHLOUO GQFC� FLQ] H]FHDU MNH

�GE[FQO GE[FQQ GOHUH MOHGH GOHU ]HLGO][ECD PL[DFO FHTLH ����� 
QU �F�]HJL\ LKHZO L�WU�

��CIOUD Z�ZF KJH\O CLS]G OUD



]UF VTHL

HU

]ONCH � ]JDIHONCL MN [JC Z[H �H[YL ]C PFC JDIL GOLJ] �O�YI RLODHOQ LD[G [QC �

]HSHHN [C\ HC VHEG ]HCL[DO COC �GHC] ]QJQ ONCL CO\ �HONCQ��FW �PLOG] OU 
FHF L[QC
�

P[QC ]SHHN HGIH��U RLKE���
GSONC] OC
 H[QC CO� �GSQLG MFL MH\Q � GSQQ M]CSG\ GFHUT

M[HYO COC �GD[ GHC]D OHNCO CO\ �H]OLNCD GG\L H]HHC] ][DE]Q\ GCH[\N �[QHON

�ONCLH [HIJL IC Z[H �H]HCL[DH H\WS PHLZ

�GOLNC � 
RH[NI LSDC
D CDHQ �MO 
[W G\QO GOW] �GC[ 
[W ]QC L[DF�

CO VF

K\WD PL[HCDH ]H[UG


���"LHTLN LUD CGH
�KHJ\O [HTC � ]HTNO PF RLC [\CN\ RCNQ UQ\Q �ZQ FHUQH RCNQ JLNHG RN��]HQH

�G�C ]LDG�][H]D C�D\[G

KHJ\O HO [HTC\ H[QC N�LWUCH �]FN HQF ]HTNOH HKJH\OH HLFLD VHUG ]C THW]O OHNL GLG CO\ [DHFQ\ HO UQ\Q GC[SNH

�RQHIQ [WU HO RLC\N

[HTC HSLC �GHYQG PLLZOQ THSC PFCG [\CN �G\U ]HHYQD\ GC[S �F�QZ]] ]HSKZ ]HNOG �]HJSQ� LNF[QG L[DFQ POHCH

�]LYLY COO FED \HDOO [HTLC RLC �FEDD ]LYLY OLKGO [\WC LC\ ]D\D\ �P\ D]N\ �GOKDO XOCLL\ DYQO TSNGO

�L D�D �EN ]HJSQ � DZUL ]HOGZ L�WU �RHLU ML[YH �HI GOC\D HZOJS LNF[QGH C�D\[G\ UQ\Q G[HCNOH

�]HL[DG FHDN PH\Q ]D\D H[L]G\ COC� RSD[F [HTLC [DFD \L LNF[QG ]KL\O VC\ �EL � C�EQ 
U� PLSH[JC HD]N\ GQ LWO

�GI RLSU ]HOOND ]HQHZQ LC[Q U�UH �[WU HO RLC\N RSD[FQ KHJ\O HO [HTC RCN VCH �[DFD ]ZHOJQ RLC\ [QHO \L �

��FL �LULD\ Z[W ]LYLY RLSUD T[KSHZ � �GT� ]UF�VTHLD CDHQD


CZ]W GOHNF [WUO GLO RLQIQF
M[HYO GWD HSQIO \L �RNHQG JHJL] [WU PE �L�\[D CDHQG LWO �
GNOGO KZHS RNH �ML[Y GQO GI RHQLI [[D]S CO\ D]N \�C[GH �PFG LHTLN��H�WT ROGO�[WU CYQ PC\

�HLF � HLOU KJ\H JHJL]��\�U �ML[Y G�F �EW ROGO 
TH]GH L[LCQGH RCN C�D\[G HKZS RNH�PLSH\C[ GQN POHCH
�L�\[N HD]N��GFHECG �[HKLUG �HD�ON �H�W ROGO R�[ �JO] � PLC[L�

�JHJL] [WU P\ JSHQ [DN PC\ COC �GKQO [WU R]LO PFCG OU GOLJ]NO GHYQ �L�\[ OU PLZOHJG ]UFO PE �D�LYSG D]N�

R]S CO PC HI M[FD KHJ\O HO RLC GOLJ]NO\ GI LWO CYL G[HCNOH �]HTNOQ [HKW\ JH[G HGTN RLFNH �HI GHYQQ [KWS L[G

GTN] �KHJ\L\N FLQ\ UFHLH KJH\O [DFG GQHFH �GHYQG RQ [KWLL\ DYQO GOLJ]NO HQYU TLSNQ L[G\ �GKQO [WU PFCG

�PFG ]C JH[G

��PLFLD GSL]S Y�CH �GSL]S ]HYQ PLLZO GOLUHQ �P\ PLLZG [WUG ]C GWD H]SQIG\ �GC[S L�\[ ]UFH

HHGF �[CHY COQN [CHYO XHJH [CHY COQ �HGO CLUDLC �[CHYO XHJH [CHY COQ �C[LI LD[ [QC


HG\Q XHJH [CHY COQ CQOF HC �L[CHY L[] GOCOQ
 �GS\QG RH\O \[W]L RH[JCG GI FY LWO �


 �GT[E \LH� 
[CHYN�HG\Q FHUH [CHY � COQ [CHY [HUL\N HSLLGF �ZJH\ � �
[CHY COQR�DQ[ L�WU�

�C�D\[H
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IU


LNW\HCF CKJQ
PL[\LQ HD\ �M]J PHZQ GLFFYD HC G\C[D GO \LH �G\C[D ]YZ CLG GDJ[ �
�OQILCG RQ CLG GSKZH �[HUG ]C PLSUY[G

GSKZ RLNTD KJH\GH �LFQ []HL GSKZ RLNTD KHJ\O RLC �PLSUY[G KJQ O\ GSLF K\WS CO\ RHLNH
�TH[FL CO GD CLDLH MLOHL\N\ H]UF FQHC LWO [U\O [GIGO ML[Y�R�[H R�DQ[ L�WU�

�D�U�HJFHL\ OLD\D PCH �R]HL LND RSLC ]H[LWH �]H[HGK HLFL � ROKSH ]HCQK HLFL\ LQ K\WH


R]HL LND ]H[LWH ]H[HGK HLFLPFC PE\ �C�D\[G ZFZF 
]HCQK HLFL\ LQ K\WH
 RH\OQ �

M[HY RLCH �GCQHK ODZO [L\NQ �L[WG OU\ GZ\QG RQ HO JHS\ LFL OU �]H[LWG LOUD HSLC\ [JC
P�DQ[G\ COC �PLOUDG RHY[D CZHF�L�DL RLONHC ]CQHK�RHY[D ONHCG OU PLQ R]HL\ ML[Y\ D]N

�PLOUDG
MHSLJ ]JSQ �C�G RL[L\NQ � CD[ HGLOC �KO F�HL � [WHT P]J �H] � R\JG ]HYZD �KL GELEJDH RCN L[LCQD �GI RLSUD U�U�

� L[IU LDC �D�EL Z�D �F ]H]L[N �O Q�D � DZUL ]HOGZ �DL�C RL[L\NQ � \LC RHIJ �I�F RL[L\NQ � PHJS RHIJ �H�TZ �

LHOG KD\ �HUZ�FUZ 
QU �DN Q�D � LZTDHIH[ OCHQ\ 
[ L[HUL\ �G[UGD � C�J �CQZ� RHQQ LZIS �F�I �CQZ� ZLIQH ODHJ

��FSZ E�J

�[\EG RQ GOWS\ � R]S 
[O �CWW D[ [QC ���GKJ\H RLNT GOWS RS]H ���LNG RSJHL 
[ [QC LQH


[ZGO GF[L\ � RSD[OHRSJHL 
[ ]UFO FDOQ� �GKLJ\DH GOLDKD GSHHNG RLF ]HH\GO C[QED [CHDQ �

V]H\QGH ��C[DTQ PG PLH\ � LNG HCO CG �G\[W OND\ ]HC[ZQG ]\[F PH\Q � PGLSLD ZOJQ\
PLQNJG ]ZHOJQO RLSU GI RLCH �PQYUO\N GDHJ PSLCH �[JC [DF M[HYO [L\NGO PLCD PG\ �PGLS\D

�RWHE ]HHYQG OU COH PL[L\NQ ]HFHC RHLFG RCN LN � HCO PC GSHHN ]HNL[Y ]HHYQ PCG�R�DQ[ L�WU�

RNH �GKLJ\ L�U COC [\D ONC] OC �[QHON �]HHYQ [C\N COH �GOLO\G M[F OU CLG GHYQG RCN\ �C�ZU[EG D]N D�HLNH

�GHZQD GQYU [GK]\ COO GFSD \LQ\] [HTLC

DD U�UH�E�J [IULJC �CL ��D� N PLJDI C�HIJ � PL\FZDH RLOHJ ]KLJ\D 
ZTU]Q
 RLFDH �GOLDKDH GKLJ\D GSHHN LSLF L[HC

TLESUD [�I[EG N�\Q GC[H �K �J F�J LHOG KD\ �RL\FZHQG LOHTW 
OG \L[ � L[IU LDC �H�HQ D�JH HQ C�J ZJYL [NI �I�DS

�HQ L�THT D�JD � \H[FG F�U

�F L�THT D�J [IULJC �IS � DHK PHL ESHU �GQO\ O\ PL 
U � GZLSJOH G[LJSO RLHN]SH KJ\\ RHEN �]LNWG GSHHN RLSUDH

��L � �C�S\] PO\H[L �RLLK\WC Y�D[O� RHLY ]D\JQ

�HIO HI R]HQFO RLC CQ\ �GCQHKQ G[GK ]OLDKN GSHHN GO ML[Y PCG �PL[NS LON ]OLDK RLSUD MNJ �IS[� R\FG ]QH[]D

PLON ]OLDK VC RN PCH �R�DQ[G D]N\ HQN 
PL[L\NQ
 PGLS\\ �GOLDKO GKLJ\ HHH\G C[QED COG �[HCD ML[Y G[HCNOH

�OOND

]HH\GO RLC RNC J�HL[OH �GSHHN ML[YQ\ RSJHL 
[N GNOG\ GJSGG LWO PL[HQC P\ R\FG�]QH[]G L[DF L[G\ �G\Z COH

CHG RLF\ O�L RNC GI LWOH �UEHSQG FEDD [QCSG THDLNQ FQOS\ GOLDKD CHG FJHLQ RLF COC �C[QED [CHDQN �PLSLFG

�GFHUT LON ]OLDKD COH CZHF G[GK ]OLDKD

�GSHHN ML[Y RLC\ �GFS ]OLDKO PLON ]OLDK GH\GH �D[N PLZTHWG LWN KZS �KS[ �GS[ E�J� GDH\]D C�D\[G PSQCH

��]HCHHZQ ]HNOG \L[ JQ\ [HC [WTD �RLSUG ]HOOND U�U

�]N]JH DL]N LQ �RSD[O R]S LD[ HGSNI CGD
]JDIHGJLDIO HOLWC �GNL]JO GSHHN RSLUD LC �DL]N

LUDLO CO LQS GNL]JO �GJLDIO GSHHN GSHHN RSLUD CO LC �LUDLO LQSO\ PQUK \[WO [\WCH �
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JU

GSHHND M[HY RLC\ DH]NG GOLE\ L�WUC MNOG �GOLDKQ GKLJ\ FHQOO \L C[DTG FYQ\ RHLN �PLQNJ
]NL]JO GSHHN ODC �[\DG [L]GO GSHHNG RLSUO Z[ HGI\ [QHOH RLFG PYQYO HSO \L �RLOHJ ]KLJ\D

�GOLDKQ GKLJ\ FHQLO PH\Q �ML[Y � PLSQLT�H�C[EO 
PLSLSU XDHZ
 L�WU�

PLWTHS PLSHLU

�G[\N CHG GOLWG CG �GOWSF CQUK ���GOHTW � GN[FN GKJ\\ W�UC �GKJ\H RLNT GOWS


���RLHNLQ COF E�UCHRL[FGSTD 
TH]D ��VHT G�F �IU�[QCF RCQN ]NOHG HI CLEHT\ HD]N�DN Z�DD�

HSHQQN COC PFCG G\UQN ]D\JS GSLC �PFCG ]ZOFG JNQ GZLIQH ]NOHGG \C\� 
HSHQQ PH\Q H\C

HFLQ GOWS � �PFCG JNQ ZLIQH MOHGG XJN CLG L[G\� 
HLYJ PH\Q H\C
 [QCF RCQO ODC ��ZLIG\

H[QC L[G\ �LQF GOLWGN�P\ Z�DD�L[G � HZLIGH GLHYQ JH[D HOWSH EEG \C[D RJLSG\ C\QH RLNT RDC
�HJNQ GOLWG\ LQN GI L[G �HFLQ RLNTG GOWS\N RCN VCH �HI GUFO ZLIQG PFCN GI

GOLWGN HFLQ GOWS HLYLJ PH\Q F�QO �
TH]G L[DFD TH[EO \L MN\ �D]N P\ RGN OCOYD 
[ ]HGEGDH
GLO GHGF �G[\N � HFLQ GOWS CG �HFLQ CO\ GOWSF CQUK �GS\QGQ ZLLFO \L MN HI GUFOH �LQF

C�D\[G ]UF RNH �GOLWGN��RCN HL\HFLJD FFY RNH �D�CL VF MH[CG ]LDG ][H]D�� KJ\H HFLQ RLNT GOWS\
�O�NU �G[\N H]KLJ\��
TH]G [DTGD RCN HL\HFJD D�LYSG D]N D�HLNH�

RLNT RDC JLSQD PE\ 
TH]G PL[DHT HLYLJ PH\Q H\C [DHTG ]UFO L[G\ �HL[DF RLDGO G\Z F�SUOH
HSLF HFLQ HOWS CO PC PE\ L[G � [DF ONO HJNNH H\CN D\JS �GLHYQ JH[D HOWSH HEE \C[D C\QH

�HLYLJN
Z�DD 
TH]G HD]N\ GQ LWO \[WO \L HL[DF COHOH��HLYJ G�F �DN�HSLC HLYLJ PH\Q H\C [QCF RCQF

[QHO \L G]UQ �HLYLJ RLUN �LCFHO DH[Z ZIGGH �GD[G GLHYQ JH[D ZLIGO GOHOU\ \CD COC DLLJQ
GOLWGN GHGF �GD[G GLHYQ JH[D GOWS CG �GD[G GLHYQ GSLC\ JH[D GOWSF CQUK �ZHLFG CHG MN\

�G[\N � CHG
HFL ]C ILIG\ ]QJQ GOWS\ [DHFQ\ GC[S �G[\N GKLJ\G HFLQ GOWSD\ 
]LDG ][H]
Q CLDG\ GQH
�DLLJ RLZLIS RLSUO � GOWSH HZLJD ]JSHQ RDC G]LG �Z�DD C[QED C�D\[G CLDG\ HQNH �HWHE ]C HC
VN ]JL]WQ GCYH]N RLNTG GOWS PC RNH �HJNQ OLWGN RHFLS GI\ �HWHE ]USG ]QJQ GOWS\ [DHFQ\
�HJNQ PLCDN PLD\JS PLSH\C[G PLQG\ �PLQ I[D J]HWD HSLYQ\ HQNH �HJNQ OWSN D\JS GI PE\ �HFL

�
HSHQQ PH\Q H\C
 [QCF RCQO PE �CQOU LOHNO GI RLFH

]LDG ZFD
D G�C[GH�P\�� PL[E HGLCF CNLG ON �RLZLIS LDE �HSH\O HIH �C�D\[G ]LC[ ]HJFO D]N

OUD GLG PC\ HSLS\\ HQNH �OON JN COO ZLIG\D PE DLLJ PFC\ HSLYQ\ LWO �GC[S H]SHHNH �DLLJ
G[HZ OUD FQUH RH[JC ]LDJ OUDH RH\C[ G[HZD\JS\ L[G �PLON OU PE DLLJH �DLLJ � ]LDJG G[D\SH

[HQ\O DLLJ PFC\ PH\Q PUKG RLJ[N OUH �OON HJNQ ZLIG CO\D PE �
[HD
 PH\Q COH� ZLIQG PFC
GOWS\ GFSQ GLC[O C�D\[G CLDG\ GQH �
HJN
 ML[Y\ GJLY[H GKLJ\O GQHF HSLCH �ZLIL CO\ HWHE
DYQG PYU ]HK\WDH �][GKQ PLQO GTLSNG\ HSLYQ RNLG\ �RDHQ HSLC � GOLDK GO G]OU\ [\EGQ
�PLQG RQ H]LOUD [GKS ODHKG\ D]N P�DQ[G PSQC �G�C[G ]SHHN HIH �H[GKQ HGI PLQG MH]D HWHE\

�HL[DF [HCDD PLSH[JCG HD[G [DNH�C�KLO\ E[DFOHE S�I[EGQ�

�C�GOLWGO GOWS RLD ZOJOH ZLLFO PHZQ RLC �HLYLJ PH\Q H\C F�QOF �RL[FGSTD 
TH]G L[DF \[WO PHZQ GLG G[HCNO
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KU

H\ZG\ GQQ �CLEHTG M\QGQ []TS GI [DF POHCH �GKLJ\D GSHHN ML[Y\ PH\QH �G[\N GKLJ\G RLC CHG GOLWG\D PE COC

HS]S\QQ ZLLFO \L H]KL\O PE LCFH COC � 
HLYJ PH\Q H\C
 [DHTG CHG RSJHL 
[ L[GH �GI ZHLF JNQ RSJHL 
[O �D�UD�

�C�KLO\ D[G [CD\ HQNH �GOLWGH GOWS RLD ZOJOH �GSHHN GNL[Y GSLC GKLJ\\

�DPH\ RCN RLC �RLNTG GOWS\N\ MNO PUK VLTHG RCN \�C[GG S H H NG\UQO GSHHN ]HJWG ONO ML[Y 
]JDIH
 DH]N\ RHLNH �

H\C
 F�QO PE CLEHTG D\LO LFN �C[DE JN RSLUDF �]HKL\WD D]N COH� GI PUKO M[YHG\ GC[SH �R]S 
[O VCH �HG\ON

ML[YGO GKLJ\D CHG FJHLQ RLF LN �G[\N GKLJ\ HI RLC �]HNOG [C\ RLSUO PFCG OC TJL]Q G\UQG\ L�WUC\ �
HLYJ PH\Q

�
]ONCH � ]JDIH
 �GOHUWO PFCG ]SHHN

�ED\JS HSLC GLHYQ JH[D RLNT GOWS HLWOH �RL[FGSTD 
TH]D\ LS\G XH[L]N [ZLUO KHZSO \L\ D]N �C�D Z�D� C�HIJD

ZTW\ PHZQ OND\ �P�DQ[G ]UFD [CD\ �C�CL PLSN\� J�[EG L\HFJD 
U RNH �HEE \C[D RJLSG\ C\QH RLNT RDC RNH �HJNN

RLHYQD U�UH �GOHTW H]KLJ\ � OON C[DE JN RCN RLC\ RHLN �HFLQ RLNT GOWS\N RN OUH �
HLYJ
N HSHFO RLC �PFCG JN

�P\ RL[FGSTD

�FPE� �RHHNQD HFL J]W\N CZHF HGI\ G[HCNO GC[S C[DTG FYQ � HJNQ GCDN ]D\JS GOLWSG\ �FLG ]JL]W RLSUO N�\Q

�ZTU]QQ U[EH �PFCG G\UQ OC ]TJLL]Q GOLWSG RLC �PL\Q COD H]ILJC GW[G PC ODC ��KHJ\LH OHWL RLNTG\ D\J CO PC

�D�YH �HJNQ PLQG PLCD\ D\JS GI RLC � RHHNQ G\UQD CO\ I[D ]JL]W RLSUO RNH

�HJNQ CDN D\JS GI RLC � GOWSH FQUH HZLJD ]JSHQ HC HFL J]W PC\ ��C�D\[GN COF� D]N �C�E� G\FJ GOQ\DH

�G��HGI\ GC[SH G�F HK�FL �CQZ� RHQQ LZIS 
OG L[IU LDCD 
U � GKLJ\O RLZLISQ H]JNHGH �C�D\[G L[DF [HCDD FHU

�D�U�LQ K\WH PLQG ]QC MH]O HOWS\ ]H[LW �RS]F � ROSQ CGLQ GSHHN LUD COF RLOHJ COC


���]H[HGK HLFL � ROKSH ]HCQK HLFL\RLHN]S W�NU P\ L[G �ZOJO \L COG [QC] PCH �

GSHHLN COH PLQO GOWSH GTSCS COG RCN ODC �P[GKO RLHN]S CO\ COC �PLQD PLFLG ]OLDK ]OHUWO
RLHN]S COH PLSQLT MH]JO RLHN]S RLD �GKLJ\D PLQNJ PLZOJQ\ M[FNH �VHEG ON ]OLDK ]OHUWO OON

�OHTW\ �MH]LJG G\UQO RLHN]S CO\ RWHC RLDH �[\N\ �[\DG [L]GO
TSNGO GSHHN]S CO L[G PHZQ ONQ �PLSQLT MH]LJ ]SHHNO [DFG HH\GH �[ZGO GF[L\N [DHFQ PLQNJO\ H[QC ROGO PSQCH�

�L�\[N COF \[WQ\ ]YZ GC[S GLG �J�C ]HCHHZQ� P�DQ[G RH\OQ\ L�WUCH �L�\[ D]N\ HQNH �GOWS COC PLQO GOHN

�H]SHHN HI\ GC[S RLC � G[GK P\O COH [H[LZ P\O PLQO GOHN TSNGO GSHHN]S COC �OON GOLWS COO HSLLG [ZGO GF[L\

ON TLSNGO GF[L\ \[WO HY[H L�\[W OU H\ZG\ 
PLSLSU XDHZ
DH \�\[ 
UH �GOWS HSLLG � 
GTSCS
 C]LL[DD H[QC L[G\

UZH]O [ZGO GF[L GH\G\ �RCN R�DQ[G L[DFQ ZLLFO \L POHCH �[HQCN �C]LL[DG RN \[WO OON GC[S RLC MC �PLQD GWHE

��RHHNQD CO\ PLQO GOWS PHC]W\ COC �]LOONG G]SHHN HI\ [DHFQ CQ\H �PLQO GWHE ON TLSNGO G]SHHND\ [DHFQ\ �[L\O

�

RLC �P\ [\C PLQD GSHHNH RLSU PH\ HO RLCH �]H[LWG OHKLO COC G]LG CO H]SHHN ON\ RHLN [QHO \LH
�GOLDK ]OHUW ]SHHN P\ \L �G[GK P\O COH CQOUD HLFL M\N\O ODK PC RNC �GOLDK ]SHHN OON RCN

�PLSQLT MH]JO RLHN]SNH

LD[N [QCF CHG RSJHL 
[ �GLO [QC "CGQ RSJHL 
[F C]DHL] LHGL] CQLO �VTHL D[O LLDC GLO [QC

VTHL RD R]SHL
����GKLJ\ P\O GSHHN ML[Y RLC POHN LWO\ MHQTD H[QC COGH �G\ZQ GQ [QC] PCH �

COC GOLDKG ]OHUWO RLHN]S\ [QHO \L RCN VC RN PCH �PLSQLT MH]LJ ]SHHND LF COC �[\DG [L]GO
"GOWS COC OHDKO OON GSHHLN CO\ �GTSCS\ GFSO GQHF HSLCH �GFL OU RLOHJ OHNCO RLHN]S CO\

]UF ML[Y �MHQTDN �GSH\C[ ]THDN]O \ZGQ CHG RSJHL 
[ O\ HSLF [HZQ\ ]QCG LWO\ [QHO \LH
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W

]UF ML[Y RLC\ Z[ HKULQFQ �UQ\Q RNH �GSH\C[ ]THDN]D RGNG ]UF HQN �CZHF G[GK P\O GSHHNH
�ML[Y � RGN ]UFF CLQHF OLDKQ ]UF CG � RGN

RCN L�[\C ]HGEGD UQ\Q RNH �R]S 
[O HOLWCH �RSJHL 
[O GOLUHQ GSLC GOWSH [ZGO GF[LD\ RN\ ONH
�\�\[UH �C�Q[DH

�RSJHL 
[N GOLJ]NO [LQJGO �JQ�JYZ� C�Q[G D]N\ GQ LWO �GNOGO [H[LD ML[YH�

�RSD[FQ CO VC �RLFG RQ [HTLC PH\ [DFD RLC\ RHLN\ �GFSG ]D PU MHFL\ ]HFHC �FL F�J U�GC� G\Q ]H[EC ]�H\D 
UH

HC PLD GYJ[\N GQC G[GKS P]TG RQ\ �GFSG ]D GSLC\ ]HO]O HSO \L ]HDHK GL]HFLQ PC RNO �LHC[ [DFG RLC\ COC

Z[ HGI\ UQ\Q �GSHHN GNL[Y RLOHJ ]OLDK\ RSJHL 
[N ZHTWO PL[LQJQG ]HUF LWO VC\ RHFO P\ ML[CGH �RLUQDH [GSD

ML[Y RLC\ KHZSO HSO \L �GFSG RD PEWO \\J RLSU RLSUO \�NH �RSD[F PLSLF RLSUO ODC �G[H] L[HTLCDH GOLJ]NO \\J

�O�SNH �PLQO GOHN TSNGO GSHHN]S [\CN PE G[\N GOLDKG RLC RSJHL 
[O\ ]HKL\WD KZS\ GC[S HL[DF ONQ � �GSHHN

�PLQD GOOY\ LWH\D ]HO]O \L\ [QHO HO GLG COG �GSHHNN D\JS GIN RWHCD\ [QCS PC\

�[GSDH PLD IC XHJ[O PFC LSD O\ PN[F RLCH PL[ZG V[HJ ]HQLD GLG G[HDLU RQI\ UHFL\ RWHCD �[LUGO \L HL[DF [ZLUDH

PEG C]L[HCFQ PL[\NG PLQD �PLQQHJQH PL[HET ]HQHZQD GYLJ[D VC ]HO]O \L Q�Q MC �ZFZFQO [LQJGO PHZQ \L

��EN RQLT VHTD P\ Q�ECD GIO IQ[ RNH �RSD[FQ PLOHTW\

DO VF

PL[HCDH ]H[UG

GQGD VC CQOF HC �VHUO VHUH GQGDO GQGD ]KLJ\ LFN �D[O LTC D[H CSGN D[ GLO L[QC

GQGD ]KLJ\ LFN �D[ [QC �[Q]C �GLOLL\LCF LDLDJD GLD CSJLFD GHG CO �HGO [QC "VHUO


���VHUO VHUH GQGDO�
LNL[Y HHG CO GL[DTOH LNL[Y HHG GL[QEOF �H�O RL[FGSTD RSL[QCF PH\Q
 �
�C�KLO\ OYSDS C�[EGQ�

�GQYU LSWD C[QLQN [QCS N�JCH �HD[Q [DFG UQ\ CO\ COC DL\G CO �D[O LTC D[H CSGN D[ HGHOC\\N MNO �\H[LW

��C[DTG FYQ D[ O\ H]UF GQ


KHJ\LH GSYLD[LH GSGLDEL\ LFN
MNLWO �GYLD[GO PLYH[\N GQGDG GLDEGO PLJDKG M[F\ LWO �
�GKLJ\G LN[Y ON ]LL\UD PL[U\QJDKG M[F\ �GYHD[ G�F �Q ROGO L�\[Q UQ\Q RNH �F�DC[G P\D HDON L�WU�

��RLOHJ ]JL\ L�WU � GYD[GO [DHU UZ[ZG RQ GQGDG GLDEGO

�KHJ\O G[CHY GLDELH [QHON � 
KHJ\LH GSGLDELH GSYLD[L\
 �T[E PH\[E HSD[H
�GKLJ\G PU GKLJ\G M[HYO H]ILJC LFN [U\O \L � VHUD HFESNH��KH[LWD 
RLOHJ ]JL\
D CDHQD 
U�

�GQYU GKLJ\D COC [U\O RLC\ �HG\Q CHG VHUD GLLG\ [HUL\\ �PLZTHW GQN PL[DHT GNOGO
�J�[D LTHL 
[N COF H]HQN GNOG GIDH �GYD[GD PL[U\Q RLC RSJHL 
[O\ �L�\[ ]KL\NH���\�C[UCOGH

�[\N � HG\ON HLOU VLTHGH PHEW GSZ LYJ CYQ PC�GWZ � R\FG ]QH[] 
UC�Q[G ZTW RNH��D�EN�COFH
�MH[U�RJO\GN

C�Q[G CLDG FHU�P\�RLD VHUD RLD �HG\Q HOLWC �GLLG\ ON VL[KGO HOC ]HSLFQD KH\W EGSQG
\
C�[EG [CD [DFG PUKH �
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�U\HGL 
[ L[DFD [IULOC 
[ GUK\ �[DFD J[NG RLC\N RN \[WO GC[S RLC � \FHZ
� �]HLH[\WC \O\Q ]JC KHZSO HSJ[N OU MNOG

�U\HGL 
[ ]UFO �\FHZG ][GK OU H\US\ RLOHJD 
L\LO\
 OON PLLZ CO �C��J�HL[ P\D J�DD[ [QC RN�

K�U H\US\ RLOHJD COC [QC CO �LS\ HWHE G\US\ [QC\ U\HGL 
[ N�LWUCH �L\LO\ PGD \L �D
L\LO\
 U\HGL 
[O [IULOC 
[ POHUQ HO [QC CO I�LWOH �\FHZ OYC GCQHK G][GK\ LSWQ � GQH[]

�]CI [LDTG [DN U\HGL 
[ L[G\ � 
GQO LS\�GO ROGO ZJYL 
[ ]UFD O�L RNH �L�\[D\ RH\C[ \H[LWO �COHU�

��\�C[H]D \�UH �ONHCG G�FTD P\ 
TH]U �

G\US PGQ ONHCG � Z�GKU H\US\ RGH ]�KU H\US\ RLOHJD RG �PLEHTG LS\ OU [DLF U\HGL 
[ �E
DL\G CO POHUQH �[QCZ CLUDLQ CO � 
GQH[] ][GK OU H\US\ RLOHJD
 U\HGL 
[ [LNIG\H �LS\ HWHE

�
GQH[]D COC L][QC CO LSC VC
 [IULOC 
[O U\HGL 
[� [ZLUG CHG\ �L�\[D\ LS\G \H[WG LWN �COHU�

RNH ��GO VFD� RLOHJD G�FDH �L\LO\ ONHCG G�FDH VC G�FD � COHU ]UFD 
TH]G H\[W RNH �R�DQ[G KZS RNH �\�C[H]U

��MHQTD RSJHL 
[ ]UFD LTC D[ [QC� \FZG ][GK OU PL\US HOLWC �RLOHJ ][GK\ LWO � [DFG PUKH
�\FZG OYC CLG GCQHKNPG\N COC H[IE CO Q�Q\ \LEFGO \LH �]HL\HZ GQN GI PUKD D\LLH C�D\[G N�NH �L�\[�

��\FHZO OTWS CO PONHCG �PL[HGK RLOHJ HC GQH[] ODC �L\LO\R�[GH R�DQ[G POHCH�PL\HFJD��GI PUK HJF
RSD[F ]HCQHK [C\N �RWHC OND 
LS\
 OU PHFLQUG MNO �RSD[F ]HCQHK ROHN\ RHLN\ HD]NH]D\ 
U�

��FLVTHS PUK�RLOHJD G�F �GO 
TH]D [CD]S�PL\\HJ HSC �LS\D UELOH CQKLOQ H[Q\OQ [GIS CO\ RHLN �
�RH\C[D UES CQ\

C\QO GQFZ 
GQH[] ][GK OU H\US\ RLOHJD
 GS\QD U\HGL 
[ ][LQC\ �L�\[ ]KL\ LWO [HQC GI ON
PL\[WQ \L ODC �GSJ [D [D GD[ [TQ\ L�[H C�[ RLD\ R]QH�FHUH 
TH]D CDHQ�VC
 U\HGL 
[ ]DH\]\

\[W CO GOLJ]D ODC �
GQH[] ][GK OU H\US\ RLOHJD
 GS\QD\ G[LQCG CLG CLG 
L][QC CO LSC
\HGL 
[H\US\ RLOHJD L\LO\ H]UFO GLG HOLC\ �CLG C[QEG ]JNHGH �[IULOC 
[ HOC\\ FU HL[DF U

PGD \L\ RLOHJ OND [DFQ\ [QHOH ]HUKO CDL CO\ LFN GOLJ]D \[WO HO GLG �\FHZG ][GK OU



]UF VTHL

HW

�GQH[] ][GK OU H\US\D COC L\LO\ RLC H]UFO\ JNHQ GOLJ]D \[W CO\ MNQH �L\LO\
TH] L�WU�

�\�C[G

GD[G MN OU HD]N\ L]LC[H
 D]N C�D\[G RNH �][JC M[FD \[WH �LS\G \H[LWG OU RNH �L�\[W OU ]H\ZGO ML[CG R�DQ[G

��]WTHS M[FD \[WH 
L]LC[\ GQ OND L]UF GD\L]S COH

ONHCG RQ [HQJ ONHC HSLYQ �U\HGL 
[O [IULOC 
[ HO [QC
O�Y LOHC��ONCQG��GQO\ ]QNJ 
UHHOLCF
�ONHCG RQ [HQJ ONCQG\ HSLYQ ���PLFED CQKQ GONHC HOLCH �CQKQ CO XHJD [HGK VHU ]ODS


���T[W LYJN OLNCF FU ONHCH GYLDND ONCQ HOLCFHOLCH �GCQKQ\ GQGD ]ODS HSLYQ COG HGQ] 
TH]G �

�ONHCG RQ [HQJ ONCQ\ L[G �[HGK � GONHCG

�PLCQK ONCQGH ONHCG\ �U\HGL 
[H [IULOC 
[ HD H[DF\ RLSUG RLUQ COC GLC[ CLDGO RLC\ �X[]O \�C[G 
TH]D D]NH

�OON GCQHK HD RLC �GQGD ]ODS ONHC ODC

]C CQKO CLG DH]NG ][IE\ COC �PYUD GCQK GSLC �[HGK VHU ]ODS PE\ PL[DHT PG\ �RN HY[] CO 
TH]G\ GC[SH

CLG L[G [HGK VHU ]ODS\ [DHT \�C[G HOLCH �GQGD ]ODSQ H\ZG RN OU �P\Q JLNHGO [IULOC 
[ CLDG N�WUCH �GONHCG

�P\ C[QEG [HCDD \�UUH �\FZQO G]TSNG RLSUO �[DFD PLSH[JC ]ZHOJQ G[CD]S\ KT PLJDID CDHQD 
UH �PYUD GCQK



� "GLGL\ RWHC GILCD G[GK PH\ GIG RQID EHGSO [\WC PC


GS\G \C[ RLD\ PLQLG ]UD\D G[GKD RLOHJ OHNCO PLEGHS\ PLFLTJG RQ ]YZ L]LC[\ LWO

PLDIH X[\H ]Q LCQK HSOHN COG �G[GK GIG RQID EHGSO [\WC MLCH �L][QC ���PL[HWLNG PHLO

RLODZQ PSLC RNOH �OON H[\NHG CO\ RLONHC �RLOHJ OHNCO [\WC\ LO HDL\G "���]HFS UEQH

LFL OU P]HC PLONHC GOLNCG ]UDH �H[\NHG CO\ ]H[LW LQD GTLUG RL\O N�JCH �GCQHK

GWG MH]D\ RLZ\QD RLUEHS\ W�UCH �GWG MH]O HTSNS\ [JC PLONHCD HUEL CO\ RWHCD GZL[I

COH RLONHCG [L\NQ HSLC PEH �UEQ L[ZLC COF PL[]TG ]LD UEQ CHG\ H[QC �RH\OGH PLSL\GH

�RCQKQ

PLODZQ PSLC\ PLSDC LOND RLUQGQ PLQG PLCLDQ �GL]\DH GOLNCD PL\HU\ RHZL]G [FT GIH

PC LN PLQD HUEL CO\ RWHCD ZHJ[Q GZL[I LFL OU PL]H\H �PLQD HUEL CO\ PL[GISH �GCQHK

�P][GK [FT HGIH �PLLQLSWG PL[DLCD

�
RN PE GIG [FTN ]CIG G[GKD EGS GI HS[HFD ]HFLTJD PH\[ FJC PNJ PE\ �LO H[QC FHU

EGSQ ]HFHC PLSHLFH ]H[HZQ GQN [QCQG M\QGD \�UUH �HOZ 
QU D�J 
OC[\L LEGSQ
D CDHQ �OCKLH PLLJ LD[ ]CQ GDH\]�

��E[] J�HC C�EQ �K ]HC VHT ]HL]HCG [U\ G�O\ �JL E�J K�LDQG ]�H\ � GI

GO VF


���T[W ]OLNC LFND ]LIN CNLOF
[C\ MN OU HGQ] [DNH �HQYU CQKO RGNO HO [HTC\ L�\[ L[DFQ [CHDQ �

��OC[\LO VCH �OE[D HC� �FDOD ]Q ]CQHKD COC HQYU CQKO [HTLC HSCYQ CO\ �PLSH\C[G


OG MOQO GS\Q �T�\G RHLOEDH �HCQK] COH G�F �W CQHL L�\[ 
U � GI RLSUD ]HQHZQ GQND L�\[ L[DFQ PLSH[JCG H[LUGH



GO VF RLOHJ

IW

�G�CO D�J TLESUD [�I[EG L\HFJ �IK G�[ � U\HGL LSW �P\ \�\[DH RLD[UQ G�F �CO RLDH[LU L�\[ �IK RLONHC ]CQHK

�J�CL C[ZLH C[IU RDCH L�\[ \H[WD U�UH �JT C�J LHOG KD\

MOHG L�\[\ [\WCH ��RHUQ\ LQO\ 
U� PL\FZH GQH[] ]OLNCQ HUSHQ\ PH\Q CHG [HTLCG\ �L�\[ RH\OQ G[HCNO GC[SH

USHQ\ PH\Q CHG PUKG\ GC[S P\ PEH �RGNO PHQ ]OKGD [HTLC \L\ HL[DFQ HZLLF\ �CN RL\HFZD GI RLUND H]KL\O GID

�P\ CDHQD 
U �GFHDUQ HQYU

G\HU\ [DF MO RLC\ �\FZD OHNCO [HGK � \FZG ][GK OU H\US\ RLOHJ O\ L\LO\ ONHCG


FDOD \FHZQ \FZ COC \FZD LULD[RQ [HQJ \FHZG L[G\ �GQH[] OHNCO HO []HQ\ RN\ ONH �

�GQH[]G�
TH]D Q�NH �\�C[G 
TH]�

L\LO\ HOLCH �\FHZQ COH GQH[]Q CO �ONHCG O\ HWHE ]C OTHW HSLC \FZG ][GK OU G\US\ RLOHJ O\ L\LO\\ HSFQO GSG

COHU H[QC\ HQN �\FHZO \�NH GQH[]Q VC ONHCG ]C PLOTHW � GQYU GQH[] RNH �GQH[]G ][GK OU H\US\ RLOHJ O\

�OLUO R]SHL 
[H

G\HU HSLC\ RHLN �ZJYL 
[O HWHE OTHW L\LO\ RLC\ P\N\ �RN JL[NGH �COHU OU ZOHJ ZJYL 
[\ D]N C�\[GQG POHCH

HSLC\ RHLN �GQH[]O HWHE OTHW L\LO\ RLC RN HQN �\FHZD LULD[LULD[ G\HU GQH[] RLC\ GI\ �HL[DFD U�YH �LULD[ G\HU

GQH[]G\ H]SHHN PCH ��D�LYSG N�NH� L\LO\ G\US HWHE RLC\ GLC[ GIQ RLCH �OON GQH[]D LULD[ RLC\ LSWQ � GQH[]D

�GCQHKN \FHZG LWON ]LSHFLS GQH[]G LN �CQKS LCFH COG � \FHZD UE]

G\HU\ MO RLC\ FHUH �GI RHEN RLOHJQ H�Z �HWHE OTWS CO � \FHZG ][GK OU G]\US\ GQH[]D L\LO\ ONHCG �LCFH GI RNC

��ONHCG G�FT 
TH]D [CHDQNH �\FHZQ \FHZ COC LULD[


\FZG OYC CLG GCQHK G][GK\ GQH[]O JSG
\FHZO HWHE OTWLL\ ONHCG OU H[IE CO �PSQCH �
�PL[HGK RLOHJ VC HC �G[HGK GQH[]D CO MC �
L\LO\ ONHCG
 H[QC\ HQN �PLCQK PLONC ONHCD COCp

�GOUQ ]QJQ �ZJYL 
[O \FHZG ]C ]OTHW G[HGK GQH[] HOLWC �UEQ RLSUO\ L�WUC� \LC RHIJ L�WU�

�FL[ F�HL

�D�U�
RQCS � \FZ ]LULD[ GNH]O L]\[WG [QC PC
O\ ]LDJG MH]D \FHZ D[U\ [DHFQ RLC �
RLC LCFH COC � GD D[HUQ \FHZ L[G\ �GQH[]G ]OLNCD RGNO GSZ] RLC IC LN � GQH[]
[DN\ \FHZ P\ D[U CO LCFH\ �OHNCO LFN RGNO HS]HS\ X[CG�PUO GID PLSLQCQH �MNO PL\\HJ
CO MC �\FHZ CGL � \L[WGO FL]U LSC\ GQ [QCH �PLNTS [HDU RLL P\ D[U\ [DHFQ COC �\FZ]S

�GQH[]G MH]Q H[[DOH \FHZG ]C \L[WGO RGNG OHNL MNOH �POHUQ HQYU LSWD [HTLCG GLG]�H\ L�WU�

�
TH]G L[DF [HCDD �[LCQ ]LD L\HFJH �FQZ CSLS] � C�ZU[

��O C�J PG[DC [DF �FN D�J TLESUD [�I[EG L\HFJD 
TH]G L[DFD GNH[CD U�U

CQKO �GQH[]N RG L[G �[QHC ZHFY LD[D C�[ ���\FZG ][GK OU H\US\ RLOHJ �CLS]F �CLG LCS]


FJC OHTWOH PLS\RLSUO 
GQH[]N RG L[G
 �HI PLCS] ]UF C][Q [D OCHQ\ [D ZJYL 
[ \[WQH �

G][GK L[G\ �\FHZD LULD[ G\HU GO\ L\LO\ �GQH[]G\ �\QQ GQH[]N PSLC ODC �LULD[ PGD RLC\
�\FHZD LULD[ PL\HU PSLC �\FHZG ][GK OU H\US\ RLOHJ HOLCH �\FHZ OYC CLG GCQHK�OHFEG [HCQG�

L\LO\GH
 T[E [HCQGGQ H [ ] DHL[DFQ GC[SH � �H�D ]H[GK ]HLS\QD HSLSWO CT[EG G�NH� 
���\FZ GZ\Q CQKQ

LULD[ HSCYQ PC\ H\ZG GIQH �LULD[O P]C\HUH HOC RLOHJD GUES GQH[]G\ �[QHON 
\FZG K�U H\US\ RLOHJD
 \[W\



]UF VTHL

JW

PLCS] ]UF HSCYQ\ 
CLG LCS]
 ZJYL 
[ X[]QH �HQYU \FHZD LULD[ G\UL PGO\ L\LO\\ \�N �Z�GKU H\US\ RLOHJD

RLOHJG RLC HQYU \FHZD PE\ O�L CS] H]HCOH �LULD[ PGD RLCH GQH[]N PG L[G RLOHJ P]HC\ ][DHTH HI C]LL[D OU ]ZOHJG

�LULD[ PL\HU

RLOHJD [DHFQ COH �LCZ PLCQKQG RLOHJG OU � 
Z�GKU H\US\ RLOHJD
 LS]ZF CG �L�\[ T[E RNH �HSLSWO C[QED GT[EG LWOH

�\FHZD LULD[ G\HU RLOHJD L\LO\\ \[HWQG RLFG RQ CLG CL\HZGH �HOC RLOHJD LULD[ \L\ RCNQ HSUQ\ COH �PLCQKS\

CO G\ZQG ]UFO PE L[G\ �LULD[ PGD RLC\ HSLLG GQH[]N PG L[G\ �Q�GUD \H[LWN C[QEG XH[L]D \[WO RLC GI LWOH


CQK
 HSLC PGD\ L\LO\G\ UQ\Q GQH[]N RG L[G CS]G [QC\ RHLN �CHG XH[L]G COC �LULD[ PGD \L\ [DHT\ LQ HSLYQ

�]H[GKF D�WT \�[D U�UH �L�\[WFN �\FHZD LULD[ G\HU HSLC\ UQ\QH 
OHTW
 COC

�GQH[]N COC \FHZN PSLC\ UQ\QH �HOOG RLOHJF CLQHF �\FHZG ][GK OU G]\US\ 
GQH[]N RG L[G
 \[WO [\WC FHUH

CDHQNH �LULD[ PL\HU RLC � Z�GKU H\US\ GQH[] HC RLOHJ ODC �\FHZQ \FHZ COC LULD[ G\HU RLC\ UHQ\O \L GIQH

��OLUO

HO VF

JSZ]SD LELOW LN �[L\NQF LELOW CO CQOU LOHN VHT FUH GOJ]Q PFO GL]LCF CNLG PLFHQ ONG

CLLJ LD[ �CHG GKLJ\ PF LCGH VHT FUH GOJ]Q GKLJ\O GS\L [DT LD[ �RQLTO RQLT RLD PFG


CHG GNQ PF LCGH VHTD COC GKLJ\O GSLC [DTJSZ]S\D Z[ CLLJ 
[ ZOJS UHFQ RLLUO \L �
COC 
GKLJ\ PF
 HSLC\ [QCS ]UOFG OU �FDOD GKLJ\G ]OLJ] O\� PFG [C\S PC VC COG �PFG

�VHTDO COC GKLJ\O GSLC L[G\ �
GNQ PF

CO\ RWHCD COC �VHTDO COC GSLC HC GOLJ]Q GKLJ\O GS\L PC PLQNJG HZOJS CO\ RCNQ GC[S GLGH
GKLJ\O G]LG\ [DFG [[DHG CQOU LOHNO �[\NGD GKLJ\G G[QES VHTDO [\CN ODC �GKLJ\G [QE

OLUOF CLEHTD RN [CHDQ RLC POHCH �VHT FUH GOLJ]Q��D�HFGQ C�\[GQH R�[G H\ZG RN �KN�

GKLJ\O GS\L\ PLFHQ ONG �LHSL\ PH\ COO GKLJ\G G[QES\ PHZQ OND LCFH �\�C[G 
TH]D D]NH
CO\ M]UF OU GOU] LNH �VHT FUH GOLJ]QGS]\S\D COC HZOJS CO � GSH[JC GWLK COC [L\N]

�PL\SC LS\ GHKJ\ HC GKLJ\D OHTW U[C HC XHJD FJCH PLSWD FJC RQLT RHEN �GKLJ\G UYQCD [DFG
JTWQ LJFLC C][HW GLD KLJ\F RHLN
 OLUO HOC\\ �HSQID CO\ JTWD RHEN �HLOCQ CDG LHSL\ HOLWCH

�G]OLJ]Q GKLJ\ CLG GLH[Z �LHSL\ COD ODC � 
KLJ\ CZ JTW P\O PLQO\ MFLCUHFQ RLDGO \LH�

]JC ]UOF OU GOLJ] I]LS\ RWHCD I�LWO U�OL FHUH �GQ\ ]C UDZLH GKLJ\G MH]D LHSL\ D\JS RQLTO RQLT RLD PFG JSZ]S

]UOFG OU\ PFG PE\ G[HCNO CYL ][NISG C[DTG LWO\ � GKLJ\G [QEH �JSZ]SH ][JC ]UOF OU I]LS N�JCH �JSZ]S COH

�LHSL\ RCN GLG L[G\ �[L\NL CO GSH\C[G

PL[DFO RLC\ GC[L GCH[G ODC
 �HOOG \�C[H]G L[DF OU D]N\ �C G[UG �IKZ � L\L ]LD� [\LW \�[EG [�HQO L]LC[H

��
HGLLOU PL]J \�C[G R[Q HCOH �[J\

\LC RHIJG POHCH�FL[ F�HL�CQOUD CS\O � 
���GKLJ\O GSLC ���GKLJ\O GS\L
 RCN H[QC\ GI\ �D]N
COC �GKLJ\ VHTN ]LSHFLS GKLJ\G ]OLJ] PC RCN GOC\G RLC\ � OLUOF ]ZHOJQO RLSU HSLCH �CHG
P\ OJ CQ\ HC �GKLJ\G [QE [JCO Z[ GKLJ\ P\ OJ PCG �
GKLJ\
 P\ ]OHJ] RQI OU CLG GOC\G

�U[WQO GKLJ\



HO VF RLOHJ

KW

�C�COC VHT FUH GOLJ]Q GKLJ\O GS\L PL[DHT CLLJ 
[ PEH LD[ PE\ �C�HIJG ]SHHN \[W �C G[UG �IKZ� 
L\L ]LD
 [WTD

U[WQO OJ CO �VHTDO COC GKLJ\O GSLC F�QO ODC �U[WQO OJ VHTDO Z[ HC G]OLJ]Q [DN OLJ]Q GKLJ\ P\ PC HZOJS\

�GKHJ\ P\ OON

PC HZOJS\ COC �CHG GNQ PF COC �GKLJ\G G[QES\ PFHZ 
GKLJ\
 P\ OJ CO LCFH\ C�HIJG L[DFQ GC[S GLG G[HCNOH

�U[WQO VHTD OJ HC �MOLCH ICQ GOHN [QE [JCO Z[ OJ 
GKLJ\
 P\

PF
N RHFLS HOHN �GKLJ\G [QE\ [JCO Q�Q LN �VHTDO COC GSLC F�QO RLD T�UH]Q GKLJ\O GS\L F�QO RLD HZOJS\ GC[SH

RLF ]ULDZH �R�[G N�\HQN �LHTLND DLLJ]] GSH[JCG GWLKG Z[\ POHUQ PFC ZOJS CO PFG LHTLN RLSUO\ P\NH �
GKLJ\

�E�C [�F[EG L[HUL\D GIO GQHFD GC[H �C�HIJG ]UFO �GQYU GKLJ\G LSLFD GLHO] GSLC �H]HGQH PFG

�DN�\HQN COF �GOUQO\ HI PU CLG ]ZHOJQ G]HC\ \�C[G ]UFN H]UF [DFG [ZLUDH �[JC RWHCD [CD R�[G L\HFJD

��C�HIJG

HCD � "MHQTS LQ OU HSC � RLOH] [QHC CLLJ 
[H [\NHG [QHC LD[\ [JCQ �CLU\HC 
[ [QC

HL[DF RLCH FJ LD[ GLO GHG ���PF COH ][\NQ GKLJ\ [QHC \�[ GLG\ RHUQ\ 
[ L[DF OU MHQTSH


PLS\ PHZQD FJC O\]U[NGD ]HUF DH[ [JC MOLO \L\ �JLNHGO PLZTHWG RQ GQN HD]N RCNQ �
\L � RLFG ZTW ]CYH]D PLH\ ]HUFG DH[\ RHLN PHZQ ONQ �PLSH\ PLQUKQ DN[HQ DH[G\ PEG �RLFG
N�LWUCH �PLQNJN GNOG � \�[H PLQNJ RNH �LD[N GNOG � CLLJ 
[H LD[ RCN L[GH �P]HQN RLFG UL[NGO
ZOHJ\ [\WCH [JC PUKQ CD FJC ON\ PEG �P]HQN HSC PLUL[NQ �RHUQ\ 
[ PU CLLJ 
[ ]UF V[KYGD

�H[DJ PUK OU][IHJ HI C[DTH �D�GN Q�HJ C�Q[D CDHQ � DS Z�L[GQ ]�H\ �HW ]HC �FO RL[FGST � UH[I [HC L�WU�

��DZ �L]D]N [\C OUH G�FTD � FY �CQ �IO 
LTD 
U � Z�L[GQG ]HDH\]D PLQUW GQN ]LS\SH

RLC\ PLD]HNH �[DFD PLZWZWQ \L POHCHO Z G O�]HUF DH[O PDL\JGO �PLSH\ PLQUK VH[LY MQT OU
��HO �L�D ]HGEG �GN Q�HJ � GOHFEG ]TSN �J�DNZ KH\W KE �DS C�J J�SC[G ]�H\ 
U�M�\G D]N RNH�DQ[ F�HLD�

��K�LZT GN Q�HJDH �FHU D]NH G�FD G�HC ]C[HGPUKQ PL[L]Q PSLC [\CN �[L]GO G[H] L[HTLCD OZGO RLC\
�FJC�FO RL[FGST � 
GNOG [H[LD
D �FHUH GI ON CDHQ�

GQHCQ [LNIG CO\ �M�\G OU �F� ]H\FJ ]HDH\]D C�ZU[EG RN [LUG [DNH� �HS]LEHTQ G\Z G[HCNO GSH[JCG GKL\OH

OU FLQUGO \L LN �CLLJ 
[ OU CLU\HC 
[ MQT RCN CZHF\ O�LH ��[LCQ ]LD L\HFJ VHTD\ PLKHZLOD [LUG RNH �HS]LEHTQ

OHNCO CO\ �[LQJG COC CLU\HC 
[ OZG CO �H]HQN GNOG\ L\C D[O �LQS LC �OZGO RLC CQOUD ODC �ZWTD G[GK ]ZIJ

��VH[\O COH

DL]N LFNQ �[QCZ LC[Z L[H]LQ LQS [IUOC LD[
ONCL [\C ONCG ONQ �U[I OU PLQ R]L LNH

���LO GQO�[QHON �ONCL [\C ONCG ONQCQKL PLQ HLOU CHDL [\C�LO GQO�X�DUL[ ]HGEG�

�CQEHFO 
U � 

HNH
 D]NS HOLCN �HWHT OU GSHHNGH �FDOD ZHTWG ]OLJ] CLDGO �PLD[ ]HQHZQD PL\[FQGH C[QEG M[F RNH

G�F]DH 
���HQC \LC O�]
 �G ]HQDL �C�\[GQ \�UH ���[QHC DH]NG HLOUH
 �HK P\ �L�\[DH 
���X[CG RQ [�GFC
 �DL GELEJ

�
���OCHQ\ [QCLH
 �GT P\ �
MO OGZD HCHDL CO ���PLHE G]C[ LN
 LQS C[ZF GLWLTC MLQTH 
���[Y \[W HFL
 �IK P\ �PNOHN

GKHT �HLDCO G�F �JQ [LIS 
TH] �GS PL[FS \�C[G \H[LW �C[ZSQH G�F �CZ ]HQDL 
TH]UH �
���]HC OND Z[
 �DO ]H[HND

�]H[YHC G�F �CL L�\[DH LSSG G�F �F L�\[D \�UH �
���DL]NF �CLW\QF LSDC ]LIE
 �E D�D �DLZ Z�D C�D\[ �\�C[H]DH �H

�DO ]H[HND �DL]NF G�F �HO P\ 
TH] �H[LDJ\ G�F �FO P\ 
TH]DH 
���H[DJ L[G\
 �KN I�U GS\Q �RLHC[ G�F �T P\ 
TH]

��FHUH



]UF VTHL

Y

�D�U�PLQ [\NGN HGHC\U �LLDC GLO [QC ���GKLJ\D H[\NHG [QHC RHUQ\ LD[ �VTHL D[ DL]Q


RSD[FQ
TH]G HD]N ��H[\NHG G�F �EU�][\NQ GKLJ\G\ RHUQ\ 
[ [QC\ GI\ �[CHDQ RCN\

�GKLJ\ L�U GCQHK ODZO [\NHQ [\DG RLC C]L[HCFQ ODC �CHG RSD[FQ � GCQHK ODZO
�C�RHLN �RSD[FQ COC LS\H RH\C[ G\HU [\DG RLC MC �G[H]GQ ][\NQ GKLJ\ PSQC\ \[WO PHZQ GLG PGL[DF COHO

�[\DG [L\NGO GDH\J GKLJ\G\ �C]L[HCF G[DT HI G]LG HOLC LN �
TH]O RN [D]TQ RLC GC[SNH �GZ\Q [\NG P\ RLC\

RLC CQ\ �HZW]TS \FZG ]DLJ RLSUO CZHFH �HUEQ ]C LS\H RH\C[ H]LL\UO �HQYU [\DG ]CQHK RLD ZOJO GC[S GLG CO

�PL[JC CQKO G[HQE GCQHK COH OHTWO GOUQ COC HI

GKLJ\Q JNHQ PHZQ ONQ\ � ]HJSQ O\ FL[YO GKLJ\Q VTHL D[ JLNHG FYLN �PGLSLD ZOJO PHZQ \L PC ]H\ZGO RLCH

�LS\H RH\C[ G\HU FL[Y PE\ [QHO \L DH\H �GZ\Q CZHF ML[Y RLC\ �L[QEO ][\NQG

�DH]UFOH �C[QEG XH[L]D COH �G\ZQG ]UFD PE RN \[W CHG\ COC �RSD[F � GKLJ\ [\NG\ D]N RCN HL\HFJD R�[G PE

��MNO [HZQ HSLYQ CO\ �C]L[HCFQ [\NG GI RLC\ CLG GKH\W GJSG


GLOU JWHK GZ\Q RLLFUH

JWHK
 [HUL\ PHZQ PH\D HSLYQ CO\ �JLWKGO ]SQ OU JWHK �[QHON �
JWHKQ ]HJWD\ GC[S �]HQHZQ FHUQH� RCNQH �
HG\Q
D LF HC 
JLWKGO ]SQ OU JWHK
 HC COC �FDOD

�GCQHK ODZO [L\NQ HSLC MNO\ �[DF PH\O 
GZ\Q
 P\ HLOU OJ CO JLWKGO ]SQ OUL\HFJ L�WU�

�G�I RLONHC ]CQHK � J�[EG

IO VF


���CL[\F LCQQ ]SNHTQ
\�D\[G ��\ �]�H\D�LQ ���
 DL\GH "]SNHTQG ]C H[L]G GQ LSWQ �OC\S
PLCYHQ HSC PFC LSDD VC L[G\ �GHKJ\\ COD CL[D] CQ\ �]HQ] �]SNHTQ CLG\ GQGDG ]CI\ [QCL

�
PHC]W PL]QH PLCL[D \LH PLCW[]QH ]HQ L[U\ FU PLULEQ\ �RN
DCHL ]ZOJD CLDG RNH�I�CQZ F�HL�F�DC[GQ�E�WT LSLQ\ PLSGN ][H]O H\H[LWD�PUKG\ �L[IHNG [WTQH

�CW[]] � PLC]Q PT GO CYQLL PC\ �]LCFH G]]LQ RLC\ LWO CHG ][]HQ ]SNHTQ\
JQ\ [HC [WTD POHCH�IL�J GKLJ\�LCFH HOLWC\ �OHN\CG OUD L[DFN UQ\Q CLEHTG RH\OQ\ D]N

�GW[KN �PL[DCD RH[TJ GD RLC\ LWO �G[H] G[TC CO � OON GCHW[ GO RLC\ UHFLH G]Q
�JS F�HL T�]J ]�H\D 
UH

���]SNHTQ HSLLG GODS HSLLG MO CQLC POHUO CQOFH � �"LUDLQ G]LQ [JCO C[LTC PLLJQ C]\G


���]SNHTQ HSLLG GW[K HSLLG CQOFH[HTLCD G[HTC ]SNHTQ CQ\ �[JC RWHCD PE ]H\ZGO GLG OHNL �

PH\Q �GQYUOHONC] [\C GLJG ]CIHSLLG PC\ [D]TQ\ COC � GW[KH GODS OOHN HSLC GI [HTLCH
RSLC RGL]\ L[G\ �GI [HTLCD GODSH GW[K PE OLONGO HSO GLG �
���GLJG ]CI
Q ]SNHTQO [HTLC PLFQO

�
GLJ
 OOND��R�[G L\HFJD I�LUNH �P\ D�HFGQ C�\[GQH �GQH G�F D�UD ROGO 
TH] L�WU�


DOJ [HTLC OU OHJLH GW[K [HTLC CDL �DOJ [HTLC OU OHJLH GODS [HTLC CDL
OU OJ [HTLC\ �
OU PE OJ �[]HQG [\DG OU OJ GW[K HC GODS [HTLC\ MH]QH �PL[]HQ PL[DF PE OOHN CHG\N [HTLC

�DOJG



IO VF RLOHJ

CY

TLC RLC\ ][DHTG GUFG LWO PEHOU OJ [HTLC\ CLG DH]NG ][IE RCN � 
OOHN
D [HTLC OU OJ [H
�[HTLC�ZTL[ G�FT �IK ]HNQ 
TH] L�WU�

�HQ C�J LHOG ]LDDH ET VF D�IL D�HTLC � MOQG [U\DH �[QC G�F �EO ]HQDL 
TH] U�UH

OU PLOJ GW[KH GODS\ FJHLQ FHQLOO HN[YHG UHFQ �OOHND [HTLC OU OJ [HTLC PHZQ OND F�QO HGQ] ��U� PLJDID 
H]DH

�DOJ

[DF CHG\ PH\Q� DOJ OU PLOJ PSLC �PLLK[WG GW[KH GODS L[HTLC RNC\ \FJO CYL �I G[UG �IKZ �HKZ� L\L ]LD [WTDH

OHNC
F \FJ P\Q HCO �GW[KH GODS O\ DOJ OU FJHLQ HCO RCN \FJ]S COC ��\�U �\FJG [DFD RHFLO CYLH OOND GLG\

�
HGHONC] CO

�G\FJ G[GIC RCN \L PCH � GW[KH GODSO �U PLJDID� C]HNL[Y H\U\ GI HGQ ��P\ \LE[G\ HQN� RH\OG ZJHF FDOQ �U�YH

G[GICH \SHU RCN RLC\ �Z�O � GKH\WG GSDGG LWN ODC� �GW[KDH GODSD [LGIGO M[YHG LCFHH �RLFG RQ RL[LGIQ RLC COG

��[LCQ ]LD [WT VHTD\ PLKHZLOD N�\HQNH �[JC [HTLC OU OJ [HTLCG\ FHQLO COC PL\FJ

[DFD RHFLO CYL\ [DF DOJG\ [QC] CO\ �DOJ [HTLC OU PLOJ\ [QHO DH]NG M[YHG MNO\ �[JC RWHCD GC[S G[HCNOH

PH\Q GZHO POHUOH �GW[KH GODS L[HTLC HLOU PLOJ\ O�QZ ��]QCF CDLOC L\L ]LDD N�\HQNH� �HSQQ HOON OKDH \FJG

��PGO\ PLLK[WG RLHCOG

�D�U�
L[HUSQ L]ONC CO GW[KH GODSH�POHUQ 
THN THN
 [\D L]ONC CO\ �LWD CD COH
OHEW [\DL]ONC CO\ �H[QC R]S LD[ PH\Q �PNJ GD G[HG\ GQGDQ L]ONC CO\ �


GL]HS]Q HQ[HG CO\ GQGDQ�ODS]GO ]FQHU CLG L[G\ �
GW[KH GODS
 ]HQO GKHSG [\D GSLN �
PEG �HI GQGD OHNCOQ USQS PUK H]HC LSWQ �]HQO GWHT\ PH\Q GW[K [\D G[H] G[TC\ P\NH

�
GW[K
 GSLC\
[TCS\ [DF CHG OHELWG\ � 
OHELW
 P\D �HL]HS]Q HQ[HG CO\ [\D HC �PNJ HD G[HG\ [\D GSLNH
GD\JQD GLHO] ]HS]QG ]Q[G RNH �[HTC [DF CHG CQ\ �OCH\G ]D\JQ LWO �GI [\D RNH �GD\JQ L�U

�GI FYD ONHCH GI FYD HLSLU R]HS\ �GQH[]DN��[JC RWHCD 
GW[K
 \[W\ \�\[ 
UH �C�\[GQ L�WU�

RCNQ ���FQ ROGOQH�O�I P�DQ[G D]N��DL CL�F ]H[HTC ]HONCQ�GJN \\]\ ]QJQ GOHJ CLG\ GQGD

G[TC CO\ �][]HQ HI L[G � G]HC PL]LQQG GL[DLCQ [DCD GNQ GU[LC COH OLCHG � ]HQO G]KSH

�G]HC G]LQQG GNQ GD G\U L[G\ �[ULG ]LJ ]WL[K RLUN COC G[H]
�]HQ] CO\ LFN G]HC RLKJH\H RL[GQQ\ GQGDQ RLONHC HLG CO PLQNJG LOHFE �][]HQ CLG\ LW OU VC
� GI [DFD HQYU OU [LQJGO GYH[G ON COC [HTLC HD RLC GI [DFH �GKLJ\ VHTD GTN[W\ L�WUCH

�
JDH\Q GI L[G�I�IKZ �E�IL F�HL MH[U RJO\D CDHG RNH�

L�WU � RLFG RQ COH ]HFLTJ ]FLQ CLG HI PE MC �THN[WD HOLWC [HTCOH [LQJGO \L �FTWG P\ RLC\ �L[NS O\ GQGDDH

�\�U �J�ZT IL F�HL I�K CDHQ �C�D\[H R�DQ[

THN[WD PE G]HC PLONHC RLC ]HFLTJ�]FQQ\ GI RLSUO � ]SNHTQ GQGD OOND RLC\ �JL D�J F�HL� G\Q ]H[EC ]�H\D 
UH

PL[DCGQ FJCD UHEWO OHNL IEG RLC\ UHFL\ RWHCD� IE L�U [YZ RQI M\QO GL]H\E[GH GL\HJ ]C HQLF[G\ GQGD �

RLF GO RLC Q�Q �GKLJ\G [QE PFHZ G]Q\ RWHCD GDH[Q IE L�U GUEWS CO\ UFLO THN[LW ML[Y\ L�WUC\ ��PLWL[KQG

GLG CO\ THN[WGQ HSUFL PEH �KUHQ RQIO COC ULW\L CO IEG\ \C[Q HFQC\ RHLN �]HFLTJ�]FQQ\ G[QJGG LWON ]SNHTQ

PL[GQQ\ GIH �GDH[Q GFLQD IE P\ GLGH GWL HFQC CO CQ\ �HI ]HFLTJ�]FLQ RLSUO \HJO GC[S RLC MNOG �G]LQ LFN IED

��G]QF[]Q XLZ]H IEG ]UW\G EHW] CO\ LFN COC �]HQ] CQ\ PH\Q CO � GKJ\O



]UF VTHL

DY


]FQHU GSLCH G]HC RLFLQUQ\ ON �D[ [QC GFHGL D[ [QC "]SNHTQ LQF LNLG
PL[DFG ]HK\W �
OOND GSLC � ]FQHU G[C\S PC\ RCNQH �]FQHU ][C\S GSLCH �PLFLD G]HC PLFLQUQ\ PL[HQ

�MH[U RJO\GH PLSH\C[G ]QL]TQ GC[S RNH �
]SNHTQ
��]NTQG VHTD �D�L[EG LZHQS�C�Q[G POHCHF�HL�

�C�ILPC ODC �]FQUS GSLCH � OZQD HC G[UED GFLQUGO PLCD\ �\[WO F�DC[G P\D HDONGQ CLDG
�]SNHTQ GSLC\ GJNHG HI RLC �]FQHU ][C\S CLG\ PEG �PLFLD GHFLQUG

LN �]SNHTQ ]ZIJQ GCYL CO � GNOGH PLFLD GHFLQUG PC HOLWC\ �GI LWO 
[H\�]HCHD]
G VLTHGH
GQYUQ FHQUOH PHZO [\CQ ]NOO []HL OZSD�L[EGH ��P\�[\C FLU[Q L]FQUH
� �GI RLF OU ZOHJ

GNOGO [H[D �PL[JC GHFLQUG\ VC �GWL MHOG GNOGD RN PC ���CHG RN COH C[DTG FYQ [DFG KLOJG
D]N\ HQN �H[HFD FLJL GLG\ [H\�]HCHD]G OU ZHOJO G\ZF LN PC � ]SNHTQ OONQ CLYHQF G\UQOH

��
UL[NL RLLUQGH RLLUQG DO [[HUO RHLU M[F GI D]N LOHC � F�HL L\HFJD GFHGLD UFHSD
M�\� PLZTHWG ]KL\Q �[H\ ]HCHD]GN COF �]SNHTQ LFLQ G]CLYHQ GNLOG\ �
GDH\] GLOU RLC\ ]J[NHQ GLC[
 P\ D]N�

L�U GZLFD P\ OLUHQ RLC\ PEG �GO PL\\HJ RLC � GWL MHOLG ]HQC 
F GNOGH GHFLQUG\ GOHWSG\ �J�DN COFH �H�ZT JS

�GNLOG OLUH]\ LCFH �G[UEH OZQ L�U GFLQU GOLUHQ\ RCN RN\ ON RN PC �G[UED HC OZQD G]FLQU

GSLC N�OC\ �G[UEH OZQ L�U GQYUQ GFQUS CO\ GQGDD [DFQ LCFH �GNLOGD [THC\ \�HD]G GSG LN �H]LLC[D RHLU ML[YH

RWHC PLZTHWD \[HWQ RLC P\ HOLCH �G]ZIJQ GCYL CO �GNOGH GHFLQUG PC\ D]N GIN RWHC OUH �[ZLU ON ]SNHTQ ]ZIJD

��MO]H PLFLD GHFLQUL\ OLUHL CO �OZQH G[UE L�U GFQUS COH GOWS\ GQGD\ O�L RNCH �GIN



G\UL GW[K DOJH GODS DOJH�CL[KQLED�DOJ [HTLC OU OHJL GOLDS [HTLC CDL


CO ONCH GNCOQ ONO G\UL GW[K DOJH GODS�OOHNG PU��CL[KQLEDOU OHJLH GWL[K [HTLC CDLH

�DOJ [HTLC�DZUL ]HOGZ ]HSHLOE�

JO VF

PLSHLYH ]H[UG


���OCHQ\ [QF GLSLQ LO C\[WQ LFLFO �RSU D[ [QC
OUH� �T�\D OCHQ\ O\ HQ\Q RSU D[ L[QCQ OU �

�JO D�DD RLHYQD 
U � HL[QCQ [C\H ��
OCHQ\ [Q
 LHSLNG


GZSLI GKLJ\ ]OJ]D CQOF \HJLO �GKLJ\ VHTD ][QC LC COC
\[WL CD[\ C�D\[G D]N �
I]LS GKLJ\G ]OLJ]D PC ]UFO R]LS PLO]ND PFG PHZLQ LWOH �]LDG LO]N � 
PF PLCOQ PLO]N CYQ


�[JC PHZQO GKLJ\G [QE LSWO GQGDG GII\ RHENH �GWHTD HC�GOUQO HC GKQO PC �PHZQG RFQHC L�U HC�

��L�\[ N�\HQN

\�[\ \[WL CD[\ �][JC M[FD P\ \[WH �C[QED \[WO GLG GI RHEN ON\ �MN OU ZOJ �E�\ D�D� ]LDG�ZFDD G�C[G�

�GKLJ\G ]OLJ]D ZHSLIO RL\\HJ RLC CD[ ]UFO\ H\[W 
TH]GH �GKLJ\G ]OLJ]D HOLWCH �THN[LWQ VLFU ZHSLI\ [DHTH ZOHJ

��\�U �C\L[C LCZ 
FU
 RH\OH �VLFU ZHSLI\ \[WL CD[\ D]N \�\[GH ��[HKGH PJH[L HSD[ N�NH� �GWHTD COC LHYQ HSLC\



JO VF RLOHJ

EY

�D�U�
IU HC
GQFSO K[W �D]N P�DQ[G ��G�E JDIQ L[HTLC�RLC\
 �PHQ OUDN CHG L[G 
GQFS
G\
OHTW GQFS\ FJHLQ KHULQ HSN[YHG UHFQ OHC\O \L GI LWOH �
LHSL\G RQ OHFE UHDZ PHQ MO

"PHQ OUD CHG COG �RD[ZO
PHQ�OUD\ �G[HQ] RLSUO RNH �PHQ�OUD OU VC OJ\ �GQGD [\UQ OLD\D M[YS KHULQG\ [QHO \LH
�RWHF CYHLH PLCON RLFNH �G\HFZG GOJ CO 
GQFS
D �OTHW HSLC PHQG\ HOC LS\D PEH �G[HQ]D \W]S

��DZ �P�DQ[G ]HSH\O � I�DF[ �IS H�W ]H[HND � LIEOC K�L[GQ U�U �
T�\G OU J�[EG L\HFJ
�

�JU Z�DD CDHQD U�U � GQFSH PLCON LSLSU OU

CO ][QC LC COC �LKHUQO C[Z ML[KYLCF HSLLG �GFLO VHTD C]HLJ RSLUD CQO\D ][QC LC

Q �GLO GQO �GFLO VHTD C]HLJ RSLUDFOHL LN
"CZWSML[Y\ [DF ON �GSLQ UQ\ COC �L�\[ \[W �

FJC UE[ HO CGL\ MND [DFG LHO] PH]LD COG �RDHQ HSLCH �[DFG [QED ]HLJ HD CGL\ ML[Y �]HLJ
�GKLJ\ [JC GLJ]\ M[HY RLC RCN ODC �GFLO [JC UE[ GLJ]\ ML[Y MNOG �HQC ]J]

HQN �HQYUQ CYHL FOHGH �GFLOG UDKN GJHFG JN PCG GFDC [DN\ GTLTE ]U\D\ \[WO [\WCH
Q KUQ]GH �GFLO ]C[ZS GSLC HI � G]LQ [JCO CYHL\�FOHL LNKHULQ PLLZO OHNL G]C LC �RN PCH

�GFLOG UDKN LJG JND H]FLOHG PCG\ RWHCD COC 
PH]L
F
]TLWCO [\WC PCG �CHG �GWHTD THN[W ML[Y HC GKLJ\G UYQCD THN[W LF PC GOC\G \[H\ GSGH

RLC\ �GKLJ\G UYQCD THN[W OLUHQ RLC IC LN �LQHC]W RWHCD \J[]GO PLLJGG]LG\ GJNHG GID
FLUQ GKLJ\G UYQCD\ THN[WGH �KCO KCO ]OGS]Q GTLWCG POHUO CQ\ HC �GKLJ\G [QED PLLJD

�GKLJ\G [QE FU ]HLJG ]N\QG OU
GSD ]C GFLOHG\N MJ[N OU �KC KC ]OGS]Q CLG PC LN �]LQHC]W GTLWCO [\WC\ CD[ JLNHG\ GIH
CLG\N GFLOG RQ OHFE THN[W MO RLC L[G\ �
PH]L
 GI RLCH GFLOG [JC ]HLJG M\QL] �PCG UDKD
KHULQD M[HY RLCH 
RWHF CYHL
 LHG � GFLOG [QE PFHZ GFOHGG ]OHET GFDC [DN\ PH\Q PCH �GUDKN

�PH]LO FJHLQ��D�LYSG L\HFJD U�UH� �G�E � \LC RHIJ�

�C�DO� H[QC\ RLSUN �GU[ RLNTD ]SNHTQG ]C KJH\G\ ��C[DTG FYQ RN GC[S LNG HCOD PEH� �GI LWO UQ\Q G[HCNO

GOKLS\ [\WCH [\WC L[G\ �G[L\NGO OLUHQG RQLT RCN RLC �GKLJ\G UYQCD GTN[WH � HOHN PHLG ON HOLWC CLDQH MLOHQ

RCN RLC �GKLJ\D GD[G GG\ PC\ � 
GKLJ\ ]OLJ]
 [QC\ L�DS[O VC RLFG CHG RN\ GC[SH� �GKLJ\G [QE PFHZ G]Q\S

�GKLJ\G VHTD GD GQGDG ]HLJ ON CG]\ ML[Y U�HNO\ ���� 
QU� TLIZ G\Q LD[ L\HFJD UQ\Q RNH ��RQLT

�VHTO MHQT CGL THN[WG\ W�NU ML[Y\ � 
GKLJ\ VHT
 RH\OD HL]HD[Q CFTJ D[ ODLZ RNO\ [\WCH

�DGI L[G � RWHF M[F [C\GH PJ[ M[F H\C[ CYL PC\ �HS]LEHTQ JLNHGO D]N\ GQD �HN C�J� PL[\LQ DDHF ]�H\D 
U

��
RWHF CYHL
 OOND

HWE COC V[W[ CO HOLWC � VHUH
�PLT[HE FHUH V�L[G��HSLU
THN[LW GI L[G � HDSI COC \N\N COH
�VHUD \HFLJ KZS COC �GS\QD HSLS\\ HQN �THN[LWN CHG L[G DSIG \HN\N �GQGDD RLFG CHG �

�]HLJ OU G[HQG RQLT GI L[G � HDSID \N\NO CHG OZ [DF\ L�WUC\��FHUH �\�C[H R�[ C�D\[ R�DQ[�

�VHUD COC OLUHQ DSIG \HN\N RLC GNOGO\ D]N\ LQ \LHL\HFJD 
UH �P�DQ[G ]UFD VTHL ]LDD N�NH �I�CL[�

�OLUOF C]LL[DD LTHL 
[D [IUOC 
[ ]UF CLG RNH �D�LYSG

��IL F�HL � DKLG [CDH I�KH M�\U �GSH\C[ GUFN GNOGO [ZLUG\ PLSH[JCG PLZTHWG HD]NH



]UF VTHL

FY


LGSS] HGOHN �O�QZ LCQ
RO CQLLZ COGH �CL\HZ LCQ [QC] PC ��FHUH �IU ]HDH]ND�GS\\ PHZQ ON
HSULQ\GO CD[ M[YHG RN PCH �]HQHZQ G\O\Q XHJ H]HQN GNOG HS]S\QD OCLOQE RD RHUQ\ RD[

C�\[GQG D]N RCNQ � "E�D\[N COH PLQNJN GNOG\��IO�RD[
 HS]S\QD GSHNSG GT[EG\ JLNHGO
�PLSH\C[G [C\ ]T[E CLG RN RNCH �
E�D\[
 COH 
OCLOQE��C�D\[ �
TH] �\�C[ �V�L[�

��CLCQ H\ZG\ HGIH �
PLQNJN GNOG
 [HYLZD [QHO HO GLG �CD[ O\ H\HFLJ HGI PC\ �RCNQ GJNHGG ]HJFO GC[S G[HCNO

PLQUW\ Q�ND PLSH\C[G N�\HQN O�L G�CODH� �GS\QD PLQNJ L[DFD LGSS] HGOHN COG �]K[WQG C]LS]Q ]CDGD O�QZ

��FHUH �EN ]H[HND 
TH]U � HQUK [D]TQ CO [\CN �H]HQN GNOG\ L�WUC L�DC[N GNOG ZHTWO M[YHG

�DG�F �EOZ D�D� P�D\[G JLNHG\ GQ LW OU C�\[GQG L[DF ]HJFO D]N �E�U J�HC �]HLOE[Q [�[EGO� 
GLJ \WS
 [WTD

H]KL\O LN �E�D\[N GNOG RLC\ FHJLD RCN HSULQ\GO M[YHG CO N�CH �E�D\[N GNOG\ �GI OON [DHT HSLC CD[\ �\�]

�GNOGO GI OONN KZHS HSLC P�DQ[G\ �]HQHZQ GD[GQ P\ GC[G RNH� �
O�QZ LCQ
 H\ZG\ HGIH �E�D\[N CZHFD GNOG RLC

��FUZ D�D ]UF VTHLD CDHQDH �FLZ Q�DD PLSH\C[D U�UH �GS\QD PL\[HWQG E�D\[ L[DF FESN ]HQHZQ GD[GD ZTW\

]HUFQ CLYHGO �PLQNJN GNOG\ HSULQ\GO HO \L LCFH �GI OON [DHT HSLC HQYU CD[ LN VC\ �CL[LC CO CG PH\Q LCH

�
PLQNJN GNOG
 IU ]HDH]ND CD[ [QC\ M[FNH �E�D\[N GNOG Q�ND\ PLC[HQCG

�E��[IULOC 
[ LQLD\ E�D\[ CHG\ FFLY R]LC GWYQ ]HGEGD


RLOEWQ PLOUDG\ L]UQ\
�IQ PLJDID 
U � GQ\O \H[LWD D\JQ FDHUG [\CN OEWO PLOHNL PLOUDG PCG �

]D\JQ ODC �OHTWO PLOUDG PLOHNL �OHELW RHEN OHTW�]D\JQ RLSUO CZHF\ ��L�\[ RH\O ZHFZF L�WU� �\FJO D]N\ LQ \L

GSLSU\ �GQ\O�CO\[ FU G]QLLZ L[G\ �OHTWO PLOHNL PLOUDG RLC � �FHUH �E PLJDID CDHQD 
U� �
GQ\O
 ]D\JQ

�PLSLSU XDHZ L�WU �RGNG O\ 
GQ\O
 ]D\JQ

KO VF


][]HQ [QC \LZO \L[ ���PLDNHN ]FHDUO GQF ZH[IO GQGDG ]C KJH\G
\LZO \L[ GFHQH �
�HI GKLJ\D G]LQ DLLJ\P\ RL[FGSTD CDHQD 
U � PGL[DF [HCDH �[DFD PL[DTG LS\ RCN 
TH]D GC[ ���CT RL[FGST�

�S C�J U�GC G\Q ]H[ECQ

PL\ZQ ���FHUH �C ]HC �L PLJDI Z�QK\ �CT RL[FGSTDH �FO I�UDH �HGILC G�F �FL OLUO PLSH\C[D 
U�]KLJ\ COGH
OE[HG COH OLCHG �[QHQ G\US HSLC ]JC PUW L�U\ �HY[]H "][]HQ GQGDG UHFQH �CLG P�HNUO�[QHQ

PFCD COC [QHQ G\US RLC\ �GSHHNGH �MNDZ I J H Q\�G[LDUD��D F�HL � C�ZU[ L�WU�CGL G[HCNOH
PLQUW \O\D HC PLLQUWD �GZIJG ][YHS PLQUW GQND E�D\[H LD[ ]ZHOJQD [DFG LHO][G LKHZO�

��P\ PLJDI � LDY

GKLJ\G [JCO FU 
[QHQ
 G\US CO\ COC �[QHQ G\US ]JC PUWD HOLWC\ HKZS PLZTHWG POHCH
�[]HQ � GKLJ\ G]HCQ OHNCO MNOG �G[HTCG��D�D F�HL M�\ 
U�

Z[ �P�HNUO G]LG CO GQYU GKLJ\G\ RCN MC �[QHQ G\US GKLJ\G ]OLJ]D [DN\ PLZTHW \LH
�GKLJ\G [QE PFHZ [QHQ G\US HSLC\ [\WC �P�HNUO GQF ZH[IO]HNL[C U�UH �FL OLUO CDHQD FHU 
U �

�JY E�J LHOG KD\D RNH �IL�EL C�J OHDI ]LD ]�H\D GD[

�TZ Z�L[GQ ]�H\ �RCN C�D\[G L\HFJ �HN I�U 
TH] �U�U



KO VF RLOHJ

GY

�
GFHDUO GFHDUQ RLD\JQ ���GQ\O CO\ GQF ZH[IO GQ\O GKJ\ [Q]CF
CDHQD 
U � GI RLF L[FED

�K PLJDID

L]\D COC RLOHJD ]OTHW GD\JQ RLC\ PHZQ ���]HFHDU UD[CD � GO Z[WQ CHGH GO DL]HQ CHG


���]HFHDUGD\JQ OU GS\QD [DHFQ RLCH �PFHZG \H[LWG RQ PL[IHJ G]U\ PL\[WQ 
TH]H L�\[ �

�R]LL\U ]U\D RGD ]OTHW GD\JQG\ ]HFHDUG OU COC �GFHDUO GFHDUQ\L[ PE G]UQ �GI \H[LW LWOH�

��
GUQ\F []DO CG GUQ\F LQZQ CG
 ZHJFO PLNL[Y HSC RLC DH\H �RN \[WO OHNL \LZO

RLC RLOHJDH �GFHDUO GFHDUQ GD\JQ OU GS\QD [DHFQ �][JC M[FD H\[W PLSH\C[ [C\ POHCH
]JC OU D\J\N OTW PL\FZD ODC �G[KZG OU HC GZL[I OU D\J\N COC GFHDUO GFHDUQ RLD\JQ

�]HFHDU UD[CQP\D RN N�\Q\ COC �R�[G \[W RNH �C�D\[DH R�DQ[G L\HFJD G�NH �PH\[E HSD[ �G�I[G H\[W RN�

�CLG T�K CQ\ HC �L�\[D HO G]LG ][JC GT[E\ GC[S � L�\[

��GFHDUO GFHDUQ PLD\JQ\ GS\QD HSC PLUQH\ COG\ �]FQHU GQHZQD \LZO \L[ OU CL\HZG RLLFU GI \H[LWOH

RN RLCH �OHTW � GQ\O CO\ MLOHGO HC PFG ODZO JDIG ]KLJ\ ]U\D D\HJG\ �[CHDQ GI \H[LWQH
PLJDID 
TH]G ]UF��RCN \�C[H]D UQ\Q RNH �L�K�D\HJ\N COC GFHDUO GFHDUQ D\JQD OHTWO RLC\

�GNOHGGH GODZG OU COH �GZL[IG OU
�C��[LKZG HC Z[I\ GQ OU [HTLC OJ PGLS\D COG �G[KZGO GZL[I RLD \L ZHOLJ GQ �
TH]G L[DF OU G\ZG C�\[GQG

N�C\Q �I�U P\O [LKZGO GZL[ID HC GKLJ\D D\J\ �GFHDUO GFHDUQ GD\JQD [DHFQ\ �[JC RWHCD PGL[DF \[WH

�][JC GFHDUO GD\JQ GD MLL\ RLC G[KZGD

CHG HSQQ\ PFG ON [TCS I�UO GZL[ID\ �P]SHHN \[WO GC[S GLG HL[DF COHOH �
TH]G L[DF ]HK\WQ RN GC[S RLC G[HCNOH

�FDOD [LKZG\ PLZOJG ]C COC ][THC GSLC G[KZG ODC �Z[I

�DPLSH[JCG HGQ] [DNH �OTW � GODZG OU GKLJ\D D\J PC �OHELW ]D\JQ RLSUO PE\ UQ\Q PLSH\C[G RH\OQ

�JDIQ ]OLNC HC PFC ]OLNC �
GOLNC
 OU D\J\N COC OHELW ]D\JQ RLC\ �EL PLJDID GNH[U C[QEQ �VTHL \C[ �C�ZU[EG�

L\L ]LDD U�UH �][JC M[FD PLJDID CLEHTG ]C �HT[E PE [\WCH �H\[W PLSH\C[G\ GC[G R�DQ[G OU 
DLDT [I
 ]H[UGDH

�C�FLZ �

]QCG Q�Q �ROHND GLEGO G\ZF E�UCH
 � HSQIO XHJ ZH[IO GODZD D\J\ �PLSH\C[G L[DFD GLEGO D]N �FL[� C�HIJG POHCH

HD \L PLSGN�][H]D F�DC[G \H[LWDF E�UCH �
C E�L PLJDID [QCFN CHG PHON HCO GNOHGH GODZ OU GD\JQF �RN CHG

PLSH\C[G HSHLN CO LCFHDH �THWFD PL[DFG H\D]\SH O�I HL[DF OU P\ FHQUO G\Z � RN [DHT HSLC HOLCN PLC[Q\ PL[DF

Y RLC PEH �HNWG CLFGD [QC P\ PLJDIDH �C[QED GI HSUQ\ CO\ [DFD �GNOHGG OUH GODZG OU GD\JQO RCN O�IRLEHTD M[H

�
RL\[HWQG R�DQ[ L[DFQ PH]T FQOLH �GIO

�E��]JS GH[]H �D�DLZ � L\L ]LD [WTD CLEHTG MOGQD \FHJQ \H[LW 
U

�D�U�
H]OJ] OU HWHT JLNHG ���GLOU D\LJ MN [JCH GKJ\
JQ\ [HC [WTD ��IK�D GKLJ\�ZFZF
OHN\CG [WTQ RNH �P�DQ[G RH\OQ��E�ON LN �U[WQO FH\J \LCG ]C ZLIJGO RLC POHUO\

�VHTD G\U\ GQYU GOHUW G]HC\ GSHHNG COC �H]ZIJ GU[HG\ UE[O FU �]H[\N ]ZIJ HO \L PFC
�I�UO GQF ZH[IO RLHN]S H]KLJ\D\ JNHG G]U [QHON �G]H\UO RHHN]G RNO PFHZ [DN\ PLJLSQ HSC

�GODZO CO\ RLHN]S \C[Q\ �JHHY\N G]U PLJLSQ HSC P\ PE\ �GS]QO GCHH\GG LGHIH
RLSU ONGH �RSJHL 
[F GL]HHN HCLDG\ C]LL[D G]HCD ]WTHS CDD CLG 
���D\LJ N�JCH GKJ\
 C[QLQG\ �GI LWO \[WO GC[S�

GKLJ\D RN H]UF G]LG\ PLJLSQ\ �[L]GO RLC � D\J N�JCH KJ\ PC MNO �GFHDUO GFHDUQ RLD\JQ HS[QC\ RHLN\ �FJC

��GFHDUO GFHDUQ D\J L[GH



]UF VTHL

HY

CZHF\ KH\W GC[S �I�U P\O H]UF G]LG GKLJ\ ]U\D [DN\ HWHT JLNHG\ KHZSS PC PE �POHCH
[DN HOYC G]LG �G]U D\HJ\ GD\JQ G]HC\ [D]TQ MNOG �GQGD G]HCD ZTU]Q\ �GI RHEND

�HZHTLU ]OLJ]D�>C�D ]HDH]N DZUL ]HOGZ U�UH@ �RHUQ\ LQO\ 
U�

CO RLLFU IC LN �[Z\G ]HFU H]FEG LSWO KUHQ RQI FLUG\ H]HFU ]OTWS RLC �[Z\ FLUG\ FU\ �EU Z�DD [CHDQ\ L�WUCH

J[NG ON RLC P\\ ZOJO \L � H]OLJ] OU HWHT JLNHG PL[QHC RLCH ��P\ CDHQDH F�E C]]UQ\ D\D 
U� �H]ZIJ GU[HG

��[HQCN �HG\UQ ]OLJ]D [DN D\J\ JLSGO \L �I�U P\O GQGD G]HCD D\JQ\N ODC �]HLHFUG RLD [H\ZO

U�GC \LC RHIJ �GSZ Z�L[GQ ]�H\ 
U � [JHCQ G\UQQ LHOLE L�U ]QFHZ GOHUW OKDO 
H]OJ] OU HWHT JLNHG
 RLSUD FHU

C�J U�GC G\Q ]H[EC �EO C�J PL[\LQ DDHF 
U � P�DQ[G ZTWH GNOGG ]SZTQ OUH �DL F�HL C�J RHLYO [HC ]�H\ �E�T

�CN E�J F�HLH T

�CQ �D PLJDID CDHQD 
U � 
H]OJ] OU HWHT JLNHG
 ][DTO PLUEHSG PLSLF [C\ OUH


[]LG COH [HTLC CO GD H[QC COH L[TLZD G\UQ GLG GI
]DF RLF HKLQ\GF CQLS LOHC RNOH���
 �
RNOH �HSD ]DD [HTCO \L CQOF PGO \L ZWT ]YZ Q�Q ODC ���[]LGO PGO GKHS []HL\ PH\Q HSD
CO H[QC CO C]LC\ PLQUWO C[QED PE HSLYQF CGNH �GID [HDTL\ LWN G\UL\ FJC ONO GI HJLSG
RNOH �[]LGO PGO GKHS []HLF �H\U\ MLC MN ON HGO ]WNLC CO\ \[WO ML[Y\ � []LG COH [HTLC
� H[TCL PCH �PFC PH\ [L]L CO\ LFN ZWT GID \L\ [QHO RLDLLHJQ RLCH GOZ] GI RLC FJC [L]L\N

���[LQJGO LHC[G RQ\ ZWT ]YZ HGO \L\ [JCQ LFDU [LW\
�
���ZWT RLF PE COH []LG COH [HTLC PGLOU [QHO RLC\ PL[DF \L\ HSLYQ W�NUU�GC G\Q ]H[EC MH]Q�

�T C�J

��C�U VHTD PE \�UH �JQ ROGO 
U � GID CYHLN FHU


LTHL LD[N GNOG ���HNFLFO C[\LDH CN\Q RFLFO CD[]H CQF �HGO H[QC

TH]� PLSH\C[G L[DFQ �

LFDHU O\ P]KLJ\ [ZLU COC �I�U P\O GQYU GKLJ\D GD\JQ RCN RLC\ �GC[S �RCN C�D\[G L\HFJ �LNH G�F �FO I�UD

�PLFDHU HLG PFDO DOJDH PFDH �DOJGH PFG M[HYO I�U

M[YHG MNOH �][JC GFHDUO HI GFHDUQ D\JQ D\JQG\ PHZQD VC [HTC �
FDHU GIH D\JQ GI
 PL[DHTG ]UFO\ �GIQ [CHDQH

LHEG\ GKLJ\D D\JQ KJH\G OC[\LG RLC\ [DHFQH� �[HTC �[IULOC 
[O CG � LTHL 
[N GNOG ZTW\ OCHQ\ L[DFO VTHL D[

POHCH �C�D\[G L�WU �GFHDUO GFHDUQ PLD\JQ L[G\ �[HTCO \L LTHL 
[O VC L[G � RN D\HJ PC ODC �I�UO PFG ZH[IL

��][]HQ � ZH[IL LHEG\ ]UF OU GKJ\ PC\ [DHT �C�\ C�D ]LDG ZFDD� G�C[G

]U\D PLD\JQ\ RWHCD PE OHTWO PLOUDG JND\ ��XHJ ]D\JQO PLFQO P\Q L[G\� �PL\FZO [QHJH�OZD UHQ\O \L GIQH

�GQ\O CO\ PFG Z[ILL\ GKLJ\


[GH ML\L[ O�C � CO LCH �[HTC � GLO LJFQ LYQ COF CHG CQOC \LSLC LC �RSLIJ
]UFO �
KJH\ HSLC\ RHLN �[]HQ �H]HJFO OC[\LG OHNL\ RHLN �]HUQD GSHZ LHE [QCF RCQO HOLWC �L�\[

�GI O\ H]HW]H\D HQYUO OZOZO GYH[ HSLC L[G\ �HQYU ]UF OU COC H]HJLO\D
[DHTG H]KL\O L\C D[\ CHG \[WH "H]\OHJD HC GI O\ H]HQOCD LHO] RLFG LNH �G\ZG R�DQ[GH

C PC\ COC �GQGDD V]H\ G\US LHEG RLFG RQH LHED ]HSHZ ]HUQH]UF RLC �H]HJFO GOG OHNLH POC HSL
V]H\ CHG\ RHLNH �H]UF GNQT �POC ODC �HFLD GLHW[ I�UO H]D\JQH �[DFG OU GNHQT LHEG O\

�G[HTC � RLFG RQ GQGDD



Q VF RLOHJ

IY

DH[ ]UFN �GNOGO ZTHW CHG MNH� �]HSHZ RSLC LHED ]HUQ [QCF RCQN �CTLE MFLCO \[W C�D\[GH
OKHS CHG\ RHLN\ �[HTC PLOC PFCD RN LW OU VCH ��CU I�UD CDHQD U�U �L�\[N COFH PLSH\C[G

�GI [DFO CQEHF CLDGH �RSD[FQ [HTCH GD V]H\ CHG HOLCN �GI O\ HJ[N OUD
�GL]UF GNQT CO � POC HSLC\DH RSD[FQ [HTC POC PFCD\ �HOOG PL\H[LWG LS\ DN[GN 
TH]G ]KL\
PEH �HQYUO OZOZO GYH[ HSLC L[G\ �PNTGG RQ HD [IHJ OC[\LG\ CHG JNHQF CSFQHC\ [QHO GC[S G[HCNO L�\[ ]UFDH�

HQYUO KJ\H ]HW]H\G OC[\LG OKLD LCFH MNOG �][TCSH I�UO ]DH[Z] ]L\US GQGDG\ RWHCD KHJ\O HO [HTC\ [D]TQ

��L�\[ ]KL\D �GL]UF CNQT COF �
TH]GH R�DQ[G ][DT [CDQ\ UQ\Q R�[G L\HFJD POHCH �FDOD

Q VF


[GF CFEO [QCF CG [GO [QCF CG
P�DQ[G ��PLSH\C[G [HCDNH �FL�D GKLJ\��PL\[WQ R�[GH
[C\O HC VH\LN HC GCHW[ P\O COC PLDNHN ]FHDUO RLHN]S COH HQYU [GO KJH\D ][DFQ HS]S\Q\
PN[F RLC\ RHLNH �GOLNCD [\DG ]C H[TC RLUG ]LC[Q PH\QH �PLOLOCG LFDHU PL[QHC\ LCDG L[DF
][DFQ C]LL[DG ODC �GCSGD G[TCO H[LQJG CO �]H[DFQH ]HUDEH PL[GO FHDUO PLDNHN LFDHU O\
FHDUO PN[F\ RHLN �GCSGD [HTC � GFHDUO COH GCHW[O G]LG H]SHHN HOLWC ICH �
[GF CFE
O KJH\D

�GCSGD [HTCO PLDNHN ]FHDU ]DH[Z]N PGL[DFQ HGHC\U �[G O\ [\O
DL[ZQGH �PL\HO] PLOLOC [C\O [G RLD LSH[ZU ZHOLJ RLC �
TH]H L�\[ ]KL\O FHELSD �HI GKL\O�
LKO\
GH C�D\[G HD]N RN �GCSGD [HTCO I�U ]DH[Z] [C\N HI L[G � PLDNHN ]FHDU P\O [GO

[HKD CHG RNH �
PL[HDEG��G�F F�HL�GNOGG ZTWD H]UFDH �J[NHQ [DFG RLC\ D]N VTHL�]LDG POHCH
�I�KGH M�\G HZOJS � U�H\D

COC MCOQOH [\O KJH\\N GCSGD [HTCO RLC RNH �[GD ]DH[Z] RLF RLC � 
TH]H L�\[ ]UFOH
�GCSGD [TCS HSLC � VH\LNOH GCHW[O KJH\ ODC �HFDUO H]SHHN\N��PL[HDEG LKO\D [CHDQ RN

� FJC RQLT GD KJ\\ RHLN �PLDNHN ]FHDU LSWO GYHD[ H[LDJ ]QGD G]LG �CSHG D[ [QC


���G[TC� G\UQ L�U HO\ HSLC\ [DF [THC PFC\ GI [HTLC PC �CLG PLSH\C[ ]ZHOJQ\ GC[S � FS I�UD CDHQD 
U �

�C]L[HCFQ HC CHG RSD[FQ

��G[H]GQ [HTC\ KZS\ UQ\Q ��KS VFD I�UD C�DKL[D CDHQ� G�C[G L[DFQH�

�D�U�
HO\ RLC\ [DF [THC PFC RLC �L[QC ZJYL D[H P[QU D[H RQJS D[
]QGD KJH\G MNOG �
CLG G[HTC PHZQ ONQ\ [QHC\ LQ \LH �
PL]Q LJDI
 ]L\US GSLC �PLDNHN ]FHDU P\O H[DJ
�PL[G P\O KJH\D H[QC\ P\NH �GKLJ\G ]C HOTW � PLDNHN ]FHDU M[T [DFD \L\ ON\ �GOLNCD

�PL]Q LJDIN RLFG RQ [TCS HSLC\ PEG
GKJ\S CO HOLCNH �[L]Q HSLC\ COC �[THC KJH\G RLC\ RHLN � 
HO\ HSLC\ [DF [THC
O RLSU GI RLCH

�GLOCQ G]Q COC�R�[D HI GUF ]CDHQ RNH ��C C�D� G�C[G ]UF RN�

RLC\ L�WUC\ �PLDNHN�LFDHU ]KLJ\N HGHC\U I�UO H[DJ ]QGD KJH\G �C �G[HQCG G[DTG ]SDGD \L ]HL[\WC L]\

G\U CO HOLCN �HSLC\ LQN HG\UQ ]C HSC PLCH[ �I�U P\O KJ\\ RHLN �D �GOHTW P]KLJ\ � PLDNHN�]FHDUO P]SHHN

�PHON



]UF VTHL

JY

�P\ VTNG�]HFHZSG [HCDN �F F�HL� J�DG �HO\ GQGDG RLCH I�U P\O KJ\ PGQ FJCH RLNTD RLIJHC\ PLS\D � GSLQ CZWSH

RLIJHCG PLS\Q C[QED H\ZG GQ I�LWO G\ZGH� �HLFJL OC[\LH PLDNHN�FDHU HKJ\ HOLCN GI L[G\ �OHTW GI RWHCD\ KZS

COG GI RWHCD LN �[\N\ D]N �F�ZT P\� I�KGH ��X[L]\ GQ \�UH �FDOD GOLNC [HTLC OU ][DFQ HS]S\Q COGH �RLNTD

��LS\G PFCG O\ [\NG ]KLJ\ RLLFU RCN \L �HL\UQ ]C [LT] PC PE

�HI GKL\ OU PLZOHJ \LH�]LDG ][Q\QDH P\ ]LDG ][H]D C�D\[G�

[KWLGO HO \LH �G[LJS COC GKLJ\ RCN RLC �HO\ HSLC\ [DF [THC HSLC PC PE COG �I�UO XHJD ]D\D KJH\Q P\ G\ZGH

GKLJ\ GSLC\ G�C[G ]KL\ ]C RLDG\ UQ\QH �XHJ�LKHJ\ PH\Q� G [ H ] G R Q[CD\ �K�JY E�J� LHOG KD\ ]�H\D 
UH

��OON GKLJ\ GSLC HC �HSD ]CH H]HC �PFG LHTLN �GODS LFLQ G[GKO GKLJ\ P\ GLOU \L PC P]ZHOJQ



� PL]Q LJDIJN HD \L N�U �PFCG ]HLJ PLLZQG CHG\ ONCQ ON LN � 
PL]Q LJDI
 RLSUH ���


CHGH � 
POHN ]C GLJQ G]CH
 � HONHCG PFCG ]HLJ PLLZ]GO ONHL GI LFL OU\ ]HLJ

]H\HFZ ]HYHYLS GILC PGD \L �PL[HTCG PL[DF HOLWCH �GOLNC OND RLOUQ\ RL\LFZ�RLYHYLSG

P\ CHG\ COC P]HC 
LJQG[HTCG[TCS RN OUF �P\Q ]CYO OHNL RLC\ �PL[HTCG ]LDD

JH[ [UHDL\ �R]LHO ]FHUTD JL\Q ]CLDD GLGL GIH �PL[HTC [L]Q L�\GF XZ ]U FU H]OLNC

�X[CG RQ GCQHKG

ML[Y GI [DFH �[]LGO D\H OKD]Q\ �]HDH[U] L�U RZH]L\ PLQUWO [\WC GIG POHUD VCH@

LN � COLQQ D[U]L\ Z[ �GOLJ]NO [HTLC RLOKDQ RLCF �OKDO PFC ]SHHNH ]UFQ CO\ GLGL\

�PL[HTC MOQG L[HTC [\C PHZQ PL[HTCG ]LDQ RCLYHGOH R]HOUGO [\WC LC PFCG ]SHHND

\�]L ]HDLTG OUD LFL OU COLQQ GI RQFIL\ [\WC Z[ �]HCQKG ]HWLOZ \O\ LZQUQD CHG\

L�U POHUD G[H]�L[DFF ]H[ZL ]H[HC GI LFL OU ]HOE]GO LFN XHYLS H]HC ]SZ]D GYH[G

PLZHQU PLSLSU RN PE GID \LH �GI LFL OU GWLOZG [TCQQ ]CYO HONHL\ �]H[ZL ]H\WS

�GL[KW CSQJ[F TSHCN CHGH [GILO UFL CO\ GQD PFC GILCO [HTLC ]OLNCF GOZ] ]HSQFIGD

LWOH �HL]HL[D ]DHKO \�]L GYUG OHFEQ ]HZHQU ]HD\JQ GI PE ODC � GNN L�\G G\U GQOH

\�GQNF PLSH\C[G PLOHFE PL\SC L�U CD HSLC RN OU �[HTLC ]LL\UH GOZ] M[F CHG GI [DF\

PFL OU GOLNCF LFLQD GOZ] CLDQ G�DZG RLC\��G RLOHJ 
TH]��>Q�NCH

RL[THC HOCH �OON ]HLSJH[ ]HLJ PH\ PGD RLC\ � 
PL]Q LJDI
 C[ZS G[I GFHDU LFDHU PLHEFH

H[WC PE PHZQ ONQH �GWL[\ COC GSZ] PGO RLCH �RN PE ]HDH[U] L�U PL[]LS RLCH �CHG\ OND

G[I�GFHDU ]DH[Z]O LQS LNGH �G[L\C LYUQ XHJ G[HQ]F VHTD [QCF RCQNH RL[DZSN [HTC

H]SZ] HGIF � RL[DZSGQ CHG\ ]QN G[HDZD GSZ] PGO RLCH �R[WC PE [TCLO ]QO H\ZHGF

RLC HOC ODC �PL]QG ]LJ]D GF\G D\UN JHQYOH XLYO DH\L ICH GLG\N [WUG OC DH\L\

POHUD PQHLZ ONH �L[QEO HOKDL POHUG RQ ]HQG UOHDL LN Z[ PL]QG ]LJ]D PE GSZ] PGO

�
���HD ]HQG ]HCLYQ CHG GIG����� 
QU �N 
XH[J ]HD\JQ
 MH]Q�

CQ VF

RHLUO PLZ[W L\C[ �PLSHLYH ]H[UG

LSWQ H]HC RL[L]Q CDD RD GFHGL 
[H C[L]D RD GFHGL 
[ ���OC[\L O\ HSLL MTLS\ PLDNHN FDHU


LTSHCO LSLL [TC]\ MSQLG ON CO HO [QHO OHNL\ ���PL[DF LS\R�DQ[G D]N ���KS I�UD�POHUQ �



CQ VF RLOHJ

KY

RLCH �RGL]HSD PH\Q PLQNJ ][IEQ GCSGD RLLG [TCS\ �OC[\L O\ RLLD P�HNU UEQD PFC ZOJS CO
UES COH OC[\L O\ HSLL ZL[HGH MTLS\ [DHFQ RCN COC �
HO\ HSLC\ [DF [THC PFC
 ]OC\O MLL\ GI
GID � HLOU H[THCO CD G]C I�UO MHTLSG LSWQ COC �PGL]HSD PH\Q GCSGD HGH[TC CO GI RWHCD\ �HD

�G\UQ L�U HOLWC �HO\ HSLC\ [DF [THC PFC RLC\ D�DL[H D�DL[ H[QC
G�C[GH�RCN HL\HFLJD R�[G CLDG RNH �P\ C�DKL[D CDHQ�GFHGL 
[H GFHGL 
[ H[L]G CO �][JC M[FD D]N

�PGL]HSD PH\Q PLQNJ ][IEQ [HTC LCFH � RSD[FQ ODC �C]L[HCFQ COC
�C�D�DL[O\ UQ\Q I�UD HL[DFQH �R�DQ[GN COFH �RLLD UES\ [DHFQ\ [CHDQ RCN HL[DFQ\ �[HCD GSHUK L�\[ ]KL\

HSLC\ [DF [THC PFC\ �LSDCQ G�F �FS I�UD� L�\[Q UQ\Q RNH �P\ C�DKL[G HL[DFQ ZLLF\ HQN� RSD[FQ VC GCSGD []HQ

HOLWC � H[L]G\ D�DL[H D�DL[H �RSD[FQ COC [TC CO � [TC\ Z�]\ CYQS �C]L[HCFQ COH RSD[FQ � G\UQ L�U HO\

�O�I PLSH\C[G HGQ]\ LWN �RLLD P�HNU UEQ ][IE OU ZOHJ D�DL[\ [QHO CQL]H ��RSD[FQ

�DL[NSG\N RHFO �CDLOCH G�F JW GQO\ ]JSQ �JS C�J ZJYL L[W �HT KW\Q [U\ 
U� PLSH[JC H[LUG\ GQ OU [LUGO \L

L[DFO POHCH � �[NLS ZIG D\JS GCHD]G OU PLCYQSG PLSWEG HD]N\ P\N� [NLS ZILG GI L[G RLLD PLUEHSG [QHQG HC

GFHDUO HNHTLS LSWQ COC �C]L[HCFD PLSF HSC\ PH\Q PC UES CO\ PH\Q PC �H]ULES FYQ OON RCN PLSF HSC RLC PLSH\C[G

��I�UO MTSQ\ HQYU G\UQG MH]Q [NLS HSLC L[G GIH �G[I


RLHNLQ CZ GL[HUYO � OC[\L ODC
� G[I�GFHDUO G]LG H]SHHN\ \H[LWD [QHC\ LW OU VCH �
RLC UHFQ �[QC] PCH �U\[ HQYU PL\Q PFC RLC\ �RQCS HSLCHSLQCS COH 
C[HDLF RSLEOW
 PL[QHC

�[HTLC RLSUO �\HJS W�NU HC �RLQCS ODC HL[DF MQT OU HOTHWO�GID N�\Q ES RLKE C�ZU[ 
U�LQ \L �
�CHG RSD[FQ � G\UQ L�U HO\ HSLC\ [DF [THC PFC\ GI\ D]N\PLSH\C[G ]ZHOJQ\ �OLUO RLHYQD 
UH�

��CLGZWTD OZGO \L RSD[FDH��L]OWH L][N�


TH]G HD]N\ GQ LWO GSG �[CDO [\WC FHU��OC[\LD G�FD�HSLC GQGDD ]HW]H\ HO \L\N HOLWC\
RLC\ �CLG G[H[DH ]JNHQ CSFQHC\ GIQ JNHQ L[G �RLHNQZ GL[HUYOF PLJLSQ HSC\ PH\Q �[THC

�[TCS CO HO\ ZOJG PE RNOH �[UYO COC H]SHHND
L�\[ ]UFOH��R�DQ[GH P�DQ[GH�L�WU �GC[S � H[DJ ZOJ PE [THC CHG L[G [DFD ]HW]H\ HO \L\N\


TH]G H[CD\ GQ�EW ]HQDLD�PLLHO]G PL[HTLCD Z[ [HQC 
HO\ HSLC\ [DF [THC PFC RLC
 OONG\
R]LO \L GIDH �D�HLNH DOJD [\D HQN �[THC PFC LCFH � L]HCLYQ G\UQD PLLHO]G ODC �GD\JQD
IC LN � GD\JQD LHO]G [HTLCD HOLWC �G\UQ L�U HO\ HSLC\ ]C [THC PFC\ CSHG D[ ]KL\O PUK
[QHC HQYU CHG\ L�WUC �RNOH �CHG G\UQD LHO]G [HTLCNH �HL\UQ MH]Q ONO ]JNHQH ][NLS H]D\JQ
G]LG H]SHHN ]QCD HOLC PE �RN PC �[UYO Z[ RLHN]S\ G[DT ]QLLZ\ RHLN �G[I GFHDU P\O RHHLN\
JND RLC DH\H �RLHNQZ GL[HUYO\ PLUFHL ONG\ �HL\UQ MH]Q ]JNHQH ][NLS H]D\JQ RLC �I�UO

�FDO GD\JQ RCN G]LG HOLCNH �[HTCO G\UQG
COH RLHNQZ L[HUYO PL[QHC RLC UHFQH � L�\[O �[THC CHG L[G �GD ]HW]H\ HO \L PC\ RDHQ GIDH
[QHC\N RN OUH �FDOD GD\JQD HOLWC [HTCO HJND L[G HZOJ ]C\ LWO COC � HZOJ HOLWC [TCLL

�]DH[U]G FYQ H[DJ ZOJ PE [TCS COLQQH RLFG FYQ [TCS HZOJ L[G MTSO RHHLN\D�J [IULJC L�WU�

�F�G


[QHQ OC[\LD LQS CNG � DLLJ FLIQD [HKW EEH\D MTSQGH UQFQGH CQKQG �UQ\ C]
CO �
VTHL ]LDDH� [QHQ OC[\LD COC L[NSD HFLQUG�F F�HL�RLFG RQ DLLJ L[NS\ [\WC � �MN OU [LUG



]UF VTHL

Z

�[DHFQ OC[\LD MJ[N OU [HKW EEH\D LS]ZFQH �EEH\D VC DLLJ COLQQH �[NLS HSLC\ ZILGDFFY RN�

��KS I�UD GI RLSUD U�U �D�IO E�J [IULJC ]�H\D


GIQ OHFE [QHQ MO RLC ���GC[]G HLOU ODZH HD H[]G
RHEN �]H[LDU [C\O RLFG CHG\ HD]N\ \L �
G\US PFC RLC POHUO\ [QHO PHZQ \L POHCH �GC[]GG ]ODZ ]U\Q 
[QHQ
 PFCG G\US �]D\ OHOLJ
�G[LDU HI L[G I�UO GD\JQG PE\ G[I�GFHDUD Z[ COC �OUHWD G[LDU H]LL\U LSWO U[WQO [QHQ

G\UQO ]W[KYQH��KO RL\HFZDN�RL[FGSTD [CHDQ RNH�CT�PSQCH �DLLJ � 
FHDUCH MOC
 [QHC\ ]TLSG\
�CQOUD LOLQ LQHKWH ]HK\GO H]SHHN\ [\WC\ �DLLJ HSLC � OUHWD FDU COH GC[]G ODLZ\ RQI ON
HSLC ]H[LDU [C\D ODC �FHDUO H]D\JQD [QHQ GLG\ U[WQO [DFG [[DHG VHTDO G\UQ G\U\N MC

�G\UQD [DU\ FU [QHQ G\US��G�S E�JH E�G D�J [IULJC L�WU�

�D�U�
PLZHFYG ]C GZJL CO\
[QHO ML[Y �RLSLQGGQND [CHDQN �PLSHQFZG PL[YHSO GSHHNGH �
�]HQHZQ]QJ LSWQ HSL\H ��E�JL L[JC� PL[HKG OUD \H[LWDH PH\[E HSD[D RNH �HSLSWO\ ]HLS\QD GT[EG RN�

���IK I�UD CDHQD PE GC[ �PL[ZDQG


���]CKJ DLLHJQ HSLC\ COC HS\ CO
DLHJQ GLG\ H[QCL PL\SC CQ\ \HJO RLC\ L�\[ D]N �
PG[DC�REQGH �HO [WN]LH \LLD]L\ LFN HCKJ OU GWJQ HSLC\ �OHZ HO \L ]CKJ DLHJQG LN � ]CKJ

�D�ZT I[]�GKHTQ G\ZG�DO�HJLNHG\ GQ LW OU HD\LL\ \LH �CKJG PT[WO RLC EEH\D HOLWC\ UQ\Q\
LQO\H[LD H]KL\O MOHG RCN RSJHL 
[H� [DFD PLC[HQC ]ZHOJQ\OND 
U ���GO RLKE 
TH]D CDHQG � PL[FS

�DO GKHTD CDHQD U�UH �D�KS D�J TLESUD [�I[EG L\HFJD �FHUH GI


HL[JC GZLFD ML[Y � RN G\U PCH
�HL[JC HZFDL\ FU H]KLJ\Q OHNCO [HTC\ D]N P�DQ[G �
CQ\C�D\[G HOLCH �CHG RLQ�[HKD CDHGH �MH[CG ]LDG ][H]�H]KLJ\ RLC �H]H\UO [HTC\ W�UC\ D]N

�FH\J CYQSH ZFDL\ FU ]H[\N ]ZIJQ PFCG ]C PLCLYHQ RLC\ �GOHTW
HSLS\\ P\N �GOHTW H]KLJ\ GS\QD HSLS\ CO UHFQ �ZFDLL\ FU GOHTW H]KLJ\ PC �G\ZG C�D\[G�

RDC L[HKDH "]HQFHZG ]HLS\QD�RCN C�ZU[D CDHQ �FN GOLEQ�
GOHTW H]KLJ\
 PFHZ HSLS\ CO\ �D]N
PL[QHC HLG PCH �ZFDLL\ FU OHTW C[DEG RCN MC �FDOD GKLJ\ G]HCO PLTJL]QG OHTW LEHTD COC

��[C\D HQN �GOHTW HI GKLJ\ Z[ UQ\QD GLG 
GOHTW H]KLJ\




GSZG [WTQ � [\D ]OLNCH GKLJ\G OU
]OKHQ P]QLC\ �PLZLFYO Z[ PLONCSH PLON RSLC �PLONCSG G\DLD\ PLC[DSG ON LN �UFH


HSQQ PLC[L POHNH �LZSH [HGK HOY\ LQ "ZLFYG CHG LQH �]HWHUG ON OUH ]HQGDG ON OU

ONQ PL[JC GONL CO CKHJG MC �HGHQN ONHCH GONQ\ CHG �]HL[CG DHED OCLSFN

�PLLJ�LOUD

PL\Q\Q PLNCOQH �H[YHLO GQHF �G\HFZ G[HY H]HLGD LN �RH\C[G PFC HSLSLU GID [LCGH



CQ VF RLOHJ

CZ

[JCH �GD[ H]OUQH PGQ OHFE PFC LN �P]HOUGO HFLD PL[TQS HLG\ �[\D HO RLOHYH HO

[QCS\ CHG �GQFS GQGDN GSG � CKJ\�HQFS ]HQGDN O\QS �RLOL OD [ZLD PFCL[JC LN

"HSLQ ]C RLQ EH[GL GQO �PLH\H FJC GQGDGH CHG\�LOC PLZUY MLJC LQF OHZHQF MWH\H

H]CKJ OU VLTHL RW �GKJ\ [JC [\DG OHNCO CO\ [QC RNO �GID LHC[ HSLC LN �RLFN CO\

�U\W

GC[GH �HWHT FU POHUG VHTQ KLDGH �RH\C[ [LYL �RH\C[G PFC PC �[QHJH OZ PL[DF GSGH

GI ON PUH �P\G PU [DFH �HLELGSQH [HF [HF �HLQNJH [HF [HF �HL\[HFH [HF [HF G�DZG HO

GDH\]D D\ LN VC �CKJ\ [HDUD�N�KL [IULOC 
[F LZ[W �JL RLDH[LU�[TCH GQGDN HOL\QG G�DZG

�PLSW IU CHG CD[FCH �RH\C[G PFC O\ ]HOUQ ON HO GLG CO\ LQ [QHJH OZ � [\DG HO

�K[J]LH DH\L PC\ PH\Q �GDH\] GSLC H]DH\] �HL]HHYQDH P\D F[HQH �TQJH OIED CKHJ

LN �HI [QHO ML[Y RLCH HI VC HI CO �PLLQUW PHL OND COC �PLQHL COH PHL CO KUDLH DH\LH

PFC H][HY GI\ HOLWCH �HWCD GQ\S [\C ON OHNCOH ]HONO HO RLC\ � HDOD ]HDUH] UD\

GCQHK HC GQGD G]C GLG]H ]H[HYG HWOJ]L [JQO CO PC UFHL LQ � GQGD H][HY GIH

���]HSQJ[D CO\ ]SF LN �GYHY[

GQGDGH VHUG [\H �HLSW OU PLZOC POYF �ZLFY CHG\ LQO Z[ [\D []HG CO\ �GOHUG OON

HZO]TS\ OU PGD ]H[E]Q ]HLJG ON �HOEH X[CD OC[\L HCKJ\ [JC RNOH �HSQQ C[L]Q

G�DZG [QC ]HQFG H]HC OU\ �RHLOU ]HQFQH PNC[QH�GLGL PN]J� HQFS ]HQGDN HD\H

P[QC CHGH �[\D OHNCO RLC\ PGL[DFD HILQ[GH �PL[HQE PLZLFY PG\ �O�I HSL]HD[ HCD

���KQ PLJTWD�O�I HSL]HD[ H[QC\ L�WUCH �[\D OHNCO [HTC X[CG�PU���IQ ]HN[D�C[Z\ LQ

HOLWC �[\D ]OLNC LDE LNG HOLWC � X[CG PU CHG L[G �PLQNJ LFLQO] \Q\ COH GS\H

HOY \OJS\ OUH �RH\C[G PFC LDEO CHG X[CG PU �CFHQO] HGOHNH L[WTH C[WT FQO

P]ULFL [ZLU COD ]HHYQG LFQHO PEH �]HY[CG LQU PNO LHC �HO [HTCS �GQGDN O\QSH

����G[U\G KHJN HOLWC [LQJGOH [HIJO PLCOS PSLCH �PGD RLOZQH

GQGDG OU PLFQHUH �GQ[ FLD RLNTG PLJZHO �GKLJ\G LSD PL\HU GQ UQ\ �LSD G]UH���

KLDQ HSLC L[INC HHCH �GFLD JN RLC LN �GQYU ][THQH GNHDH GKHQ GQGDGH �GWHZI GQHZD

O�CQTN OHZ\ �OHFEG D[G LSC\ LSHC[ �PLKHLFGDH PL\SD KLDQ CHG ODC �GQGDG ]LWND

PLSW [DTD P]ODZQ H]\CH �PGD JQ\H HO ]HSH]SG ]HSQG GCH[ MN [JCH �]H\WS JZHOG

�PLQL HNL[CL GNH HLJL GN � �O�CQT OHFEG D[G ]OUQH HS]OUQ HC[ �]HSN\D ][GL]QH ]HWL

�\HFZG HSD[ OHFE CHG GQN GC[H KDG LN �P]HQN PG PE KJ\GO P]OUQ PCLD] CO PC

OEU H]HCD TJ CO\ OUH��GW Q�D�CO H][H]H �PL\Z RL[HTLD [TL]S �][YHS MNO �HO [QCH

���HLOU GSEG

GQFS �RN CO PF �PLZOC POY PHEWL CO\ �[HQE ZLFY ]HLGO KJH\G ML[Y\ �GIQ GOHUG

ZHTWD GLU\L CLDSG PU[]Q GI OU\ GC[SH �GQGDO GQGD KJH\ CYQSH �GQGDN[H\G KJ\
�\LC GNQ�\QQ \LC GNQ HOLCN [H\G KJH\ GLG\ ONF CYQS �PLSHEG L]OD HLG\ RHLNF

RLC GQGDGQ PFC []HQ LN �G[HGK GQ\S KJH\D RLC\ RHLN �[H\O HSQQ \[WG RLCF PH\Q

�GIO GI KJ\L GQOH �RLH\ GQGDGH PFCG �G[HGK GQ\S L]ODH �
HNH G[HGKG GQ\SG FDO

G]HC IC �CHG [HGK L]OD KJH\G\NF RHLNH �G[HGK GQ\S L]OD HGHQN \LC KJH\\ CYQS\



]UF VTHL

DZ

OU LN �RHZ] ]C[ZS\ �RHEGH ZLFY H]HLGD RN RLC\ GQ �GSH\Q G]LQ GQGDO C[ZS GKLJ\

�GD OEOHEQ \L PC K[WDH �[DFQ LJ OUD ]E[FQO GOHUH ]SZ]]Q �ZLFY L�U GKLJ\G LFL

ZHTW ]SHHN HGIF �CKJ\ \WS GILC���
GO RD[Z PNQ DL[ZL LN PFC
ZHTWD GLU\L CLDSG PU[]Q GI MWGDH[\D ONC RCY KJ\H [ZD E[G GJQ\H RH\\ GSGH

RH]Q] FU PNO GIG RHUG [WNL PC �]HCD�Y 
G LSICD GOESH �]HQS [JQ LN H]\H OHNC �RLL ]H]\H
]HD[GO RLL PL]H\H [\D PLKJH\ HLG ]H[DUD PDO ]JQ\DH RH\\D\ �PLU\[G OU PU[]Q �

�GQLZS M[F GKLJ\ RCYG PLKJH\H �\QQ GEL[G [ZDG PLE[HG HLG �RN\ RHLNH �OE\QG ]HC]

�[QC\ HQN �[ZD LDE GEL[G RH\O KZS �GI OU IHQ[OH �GQLZS M[F H[DJ ]C KJH\G GI U\[N

�[ZD E[GPL\HUH �PHEW RLNTD GQLZS ]KLJ\ PC LN �[\NGD HSLC RCY LDE GKLJ\F RLD]\ LFN

PP[QCD RN�]HQS [JQ LN H]\H OHNC]]LQ OU \HJS GQO �]HQO PLF]HUQ HSC\ RHLNH

"GQGDG�PNO GIG RHUG [WNL PC �]HCD�Y 
G LSICD GOESHCOH GEL[G M[F GQGDG HKJ\\

[UYD \LE[L\ LFN �]E[GS GLG]H GQGDD HOEOE]L\ �HI G]LQD PG 
RH]QL FU
 �GSZ]O HQJ[

�GKLJ\ [\NGD [WN]LH ][JC GQGDD TSNLL MN [JCH �G\U\

RLNTD KJH\G O�CQT ]]LQQ HSOLYGOH �HD GZDFOH HFDUO HS]HC GNIL CHG MH[D \HFZG ���

GOT JYS RQC �G[H]D\ ]HYQ ON PLZO LFN �PLQLUSD HSL]HS\H DHKD HSLQL ML[CGOH �PHEW

�
FUH�HO Z[W 
[THQ KD\
 MH]Q PLUKZ�

PLSH[JC PLQNJ ]CQ � [\D ]OLNC OU FHU

[\D P]ONCH [JQO H\FZ]GGLGLH �]HON\HQD ZHDF CGL\ ML[Y GQGD \WS ONHCG LN
 �

\WSH �GQGDG RQ HO []HQH HO JH[ [C\ IC LN �LZOCG ON\GQ OYCSG ON\O ZHDF HON\

[QCS\ HQNH �]HHC] [JC PNLWF[D ODC �
F UFHL OLN\Q ]OUQO HWOJ]GD GOU]S GQGDG

HQN �U[IG GD[Q [\C �GEF HD\J RNO ��]HL[U LZTU� HL]HJW\QO GNHD PUGH �GHC] HHC]LH

P�DQ[O GS\QG \H[LWD D]N\�CQHLF Z�W�N�\Q GI LOHCHRKZ FUHQF Z�WT
HN DOJH C[HHN

ZG RNH ��\�LLUH �
HNH GLWHE RHUKORHLN RNOH �
HN U[IG GD[Q PH\ RN\ �
HN PLJLKDCGH PLCH\L

�LD[ [QC RNH �H[\D ]C OHNCO GQGDGQ PGO []HQ GQ �]HLQGD ]HC] L[JC PLWHF[ PG\

�
Z�HFH �
HN H\FZ]G �OHNCO HY[] PC IQ[ GIOH �[\D OHNCO [HTC X[CG PU

�JL�CL M]HOUGD GQNJ M\Q�

CHGH �G\Q ]HNID MOHG RQG GLG LN ���
PL[LDC PJORHIQ �H]HC PLONHC ][\G LNCOQ\

RLC GHC]QG JN ODC �JQHYGH LSHLJG JN \L PLJQYG OND GSGH �\QQ L]OD KUQN LSJH[

G[H] HD RLCH �GHC]G JN [LDEL\ RHLN �[\D OHNCO [HTC X[CG PU RNOH �LJGD FDO PGD

GHC] HHC]G RNOH �RLOD] G[H] L]C[D U[G [YL L]C[D �H[QC\ HQNH �H]HC] OU ZWC]GO

JN PGD RLC\ �PLQQHF PLONHCH [\D PGO RLC\ OLD\D\ �HD\JH �GHC] PGO CGL\ �

HJL[LD\ G[Q]O GHC]Q GI OZF �H[QC PLJQYD HOLWC LN �GHC]G��CQ W�[ GD[ ]L\C[D�GQ



CQ VF RLOHJ

EZ

[LDEGO GHC]G JN HD \L\ �LJ [\D OHNCO HY[ RNOH �LJ [\D OHNCO HY[ RNOH �RQD RN RLC\

�RGO [TCSG ]HL[U LZTU OU � HL]HJW\QO GNHD [LW\ H\[F RNOH �P]HC]

HJN XQHC OND LSJH[ MCOQ PLZOC \LC ]HLGO G[H] R]Q [JC D\\ �HSLD[ G\Q RNO

Q RL[FGSTD RLQHQ LOUD HOTW\ HQNH@ HL[DC ]HQLQ]HM]C\[LW � ZIJG HJLOH >MO RLQHFG �

JN HD RLC\ RHIQ CHG\ �RQG H]DTD CD RNO �P\EO PLHC]QG ]HJN HSQQ [TJ GLG\ �G\CQ

�[QHC GLG GIOH �GHC]Q[\D LO RLCQ]�L\G [QC RNOH �L]HNID CHDO OHNL HSLC [\D\ �

�OC[\L OU ]LZOCG GESGG VWHJ GLG] P]HLUYQCDH PLSZI PLUD\ OU HJH[ ]C OLYCL LN

GQG PC �PLHC]QG ]HJN PGO \LH �PGL]H\SQ PL\H[W PSLC GQG LN �GOT PFC MC GQGH

IC �JH[G CHD] P]HLUYQCDH PGLOU LZOCG RN\Q ]HLGO PLHC[ HLGL LN FU PGL]HJN H\LFZL

G\Q L�U ODC �C[IO GLGH XYZG CYL MNOH �GHC]QG JN HD \L\ �LJG RQ CHG\ �[\D GLGL


RQ Z[ [\D GLG CO HFDO��F�CL P\�

[\D OHNCO [HTC X[CG PU MNOH ���
 ����KQ PLJTW�[QCS G[H]G FYQ RN RLC\ GQOND
[\D ONC] M\WS ]HCZ�DD C]LCH ��DU�F C[\D LONC COF
]DJ[G CHG [\D LN � 
C[H]

]HHC]O CHG �HDO DJ[]Q\N ]�FQ LHSW DOD N�C\Q �G[H] L[DFD HDO DJ[]QH ]UFGH DOG

DH]N\ M[FN �POHUKUDLH ���RQ\LH�

\WSG ]C DL\Q \WS ON LN �HSLLGH���FQ ]HN[D��PFCD\ ]JQHYG \WS DL\Q JQHYG \WSH

H[QC GQGD Z[F �UHFLN �OON U[H�DHKF G[LJD MLL\ RLC P\H�
GCH[G
D��U[ [YL GO ]LCF

PFCG ]C C[D ]�L\GH �X[C M[FD LF �JQHYG \WS FYQ ODC �HSZ]O RLOD] G[H] ML[YH

W�NU GOLNC [ZLU ODC �OHNCO GQNH OHNCO GQ G[LJDG HO \L\ Z[ �OHNCO J[NHQ\

�UDKD C[D ]�L\G\ GQ\ ���H[QC\ M[FN �GHYQ C[ZS GI [DFH �UDKD J[NHQ CHG �JQHYD

]OLNC OHNCO CO\ HQYU PYQYQ\ 
X[C M[F
 ]FQD Z[ LFH �GHYQ CLGH �HSHY[ CHG RN

X[C�M[F ]FQD HSHZ ][NG Z[ CHG\ �HO\ ]JQHYG \WS DL\QH HSHZ [LNQ GID\ �CDHTH OOHI

�
���O�SN X[CG�PUH��G MO 
ZLFY L[W
D GI RLSUD FHU DLJ[GH ���� 
QU ZFY [DHF�

DHSL\QCQ \�\[ [�HQFCG D]N D�HLNH��T 
QU �E�J 
]H[HGK ]H[QC
�JQHYG �CSHIQF C[HFLTD


LJGH �PLSQ\ ]H[LW GCLYHQ �[]HLD G]HSQ\\ GQ ONH �X[CG ]LSHSQ\ CHG �PQHFGQ RHILS

GIDH �PFCG CHG �LJGQ RHILS [DFQGH �
GONCO D\U ���X[CG ]LJ ONOH
 GIH �JQHYGQ RHILS

]HOLOYO GIDH �[HDLFGH GUFG CHG �[DFQG ]C []HLD RLIQ �]HLJG JN []HL HD \L\ OND

C[\D CSOLNC COF LC]UF COLOY CO
 HGIH �[]HLD LSHLJG JN HD \L\ RLIQGO J[NHQ ]UFG

RLC LN �[\D OHNCO [HTC �[HDLFGH GUFG JND THJL HO RLC\ CHG X[CG PU GIDH �
C[H]F

MCH �GIQ []HL GOUQD HSSLC HQYUD CHG\ L[JC �GLJG OU GO\QQG HO�HQN�HOYC\ LJG

�LJG � JQHYGH �JQHYG FLQUQ PQHFG\ CHG C[HFLTH � LJG COH CZHF JQHYG CHG RHIQG

OU HQLLZQH HFLQUQ CHG\ HO\ FLQUQG JNQ RHIQGO FJC ON PLJ[NHQH �[DFQG � LJGH

�
HL[HD



]UF VTHL

FZ

NOH@���
PGO []HG R�HLSDOH JSO ��PFC
 GIH �
G FTJ Z[ GLG\ PFHZQ LN �PLLJ�LOUD ONCQ

OU GOU]Q COLQQ �HZFYD JLH[GO ]QC ]OHUW G\HU PFCG\ MN [JCH �
HN 
UL\H] GQGDH

�
���PLLJ�LOUDG�E�Q[] JS � ]QC ]W\ MH]Q�

�]HL\HCGQ PGL]HLNI ]\L[FH POOND PLLJG LOUD KW\Q ]C[ZO [THQG O\ ]L\WJG GLKSG


LSJH[G [HCG U[I\ RQI ON �RHQFZG ]HL\HSCG [YHCD �G[H] LZQUD LUDK LNLTW J[HCD GIHSE

LSWO �]LQHCO GEL[CD PLSQHTQ L]OD PLFLJLD [IHWQ GLG �OC[\LD [YD]G MN [JC [\C�

CO RH\C[G PFC
H �J�UD�KW\Q ]\L[F FU [THQG GOU [DN �P]HSH\OO PLHEG HEOWS [\C

�
GOLNCO [\D HO []HGON ]CH �X[CG ON LSW OU [\C U[I U[I D\U ON ]C PNO L]]S GSG
�GONCO GLGL PNO U[I U[I XU L[W HD [\C �XUGG]HOON]\G PU ]H\HSCG GF[L\N POHC

CLG\ �PLLJG ][DJQ GZ]UGG G]LG �
GLON H[D\SH
 OHFEG [HCG [GI ]C ]C\O GONL COH

�HSLQ LSD RLD [\HLGH ZFYG JN XHQZD �FCQ ]\[FS G]U �XLQC LSJH[ LHOLUD PGLOU GOU]Q

RHQG LOE[O [[Z]S [\C DOG ]C PQJO �FCQ GGN [HCD [UHDG GI PLZOC \C ONHL RUQO

L[THQ DHJ ON ]C XDZO H\[F �PLOHDEGH PLN[FG �]HLKSGH ]HUFG LLHS\ �PGLNHDTH PLLJG

]HL\HSCG IN[Q OC�GFDO[HET [C\L CO PLJ]W]QH PLNOHGG PLOCLFLCG MOGQ ODC

]L[THQGH ]LON\G ]HQO]\GG L�U GSHYLJG ]LK[ZHQLFG GWLC\G CY]\ P\N �FUO

\N �]OOHNGPSKZQ L]HC HUFL PON LN 
G ]C ]UFO HGU[ ]C \LCH HLJC ]C \LC FHU HFQOL CO
�POHFE FUHRG GL[L\NQH �G]U CDD GZL][SQ PLLJ�LOUD LKW\QO GSHWYG GWLC\G CY] RN

�FHJLD GI ZOJO ]HODEHQG ]HYQG

[\C L[JC Z[ LN �[\D ]OLNCD G[H] LKQZD \L G[]TS G[UE PSQCLN [\D GONC [QC]
[\D ONCO M\WS GHC]IC ��]ONCH JDI]LFL OU PC LN M]LKS FUD [HYUO ONH] CO GSG

[]HL PLEHJ OLD\D MO ]\[FS CLG FHU �G]U GCD CO FHU G\LDNG ]CIH �]L[THQ G\LDN

�]L[QJ ]HYQC]G �GOWS L[JC �RN PE GNL[Y GZHJ[G ]HQO]\GG PE\D �MLOC PLDH[Z

LOUD\ �G[LGD []HL GWHZ]O [DUQG TQ CHG\ �[\DG RHIQ ]C PLQUWO \[FL GI JN LHOLQ\

POHN PLLJG[]HLG PGL]HQJOQ OND PFC LSD PE RN ]H\UO HD[G [\CN �HSQQ PL[HKW PSLC

�]LOONG P]LLOU OC [DUQO PGO ]H\[FS HLG\ �]HZFHY

�XWJ ONO ]U CLG ]UFHL\ �LGOCG G[HZQO ][DHJQ CLG\N ]HL[THQG O\ G]OUQ CLG ]CI

GJH[ [YZ ONHL CO\ GQ �]HCDG ]HWHZ]O JN XDZO OLD\D GSLUQ ]C ]\DHN CLG PLQUWOH

]OLNCO ][DE]Q G]LG ]LQGDG GHC]G\N �OHDTOH ]C\O G[HZQQ ]Z]HSQG ]HL[THQG O\

FLQ] GSHNSG �]L[THQG GTL[GG G]LG CO �[HTLCG OOND HOHN GLG PLLJG [\D PC IC �[\D

�RI[EG �RLNTG �X[CG \Q[ ONH VHUH GLJ �GQGDO PFC RLC OON ]SJDQ �[\HNG ]UD CYQGO

GOOHIG GDLZG ]C ]COQO LFN �FJCN POHN OU [DHU GLG RH[KZOCG�P[I HC GSLKLOH
EG

OC PLOLDHQG PLFUYD [\DG ]OLNC [FTD ]HYQG HCD GSG � ][KOHZQG ]H\HSCG O\

� �GSHLOUG G[KQG

VHUGH GLJG PF LHTN �PFCG LUDKO PL]HCS []HLGQ PLODEHQ PSG GOLNCO PL[]HQG PLLJG

OU PLNHQT PDH[D PSLC PG � ]HOE]GO DH[ZH KOHDH [NLS []HL CHG PGQU G\USG OHUG\

POHON\DH PLOHWKD H]HC PLFL[KQ PSLCH PFCG RJOH\�ONCL [\C VHU HC GLJ FLY FHYL [\C



CQ VF RLOHJ

GZ

HGTNH HQF ]C MW\H[THQG ]CHW[ ]OJ]G CLG GW[JG ][NG �L[WND ]\HDH L[NI] RUQO
�MO�]H[HFG GSNSJ] RQIG M\QGD �RL[W ]C GSL\U] ]HOHUWG �M]W[J []TG �PFG GTN

�GN[F ]C JLOY]H [LFCH OHFE \U[D PLU[Q OHZO MWG] G]U CHD]\N ]QOCG GCJQG

O\ [DF PU CO\ P\H[G ]C CHG \WH] [DN �[UYG ]OZGD �]FJHLQ GN[UQD �GJLDIG LHHY

DH]N\ GQ �GLJ \WS PU PC LN �ZTHU MSG PLLJ JH[ HD RLC\ KQHKDC PU �[ZWG

�LJG O\ DOG L\E[ �]HDDOG [\NG ]UD �FL]UO C[ZL GOCN ]HL]HC O\ 
OLHEG�]WZGD


]HL[INCG\ GID PLFLD [THQG \E[ ]U[WG GIQ [DUQH �
HSD ]CH H]HC
 HO\ GJW\QG L\E[

O\ FGO ]YDZ]Q CLG �
PLSDG OUQ PCG JHO\
 GJW\QG ]TL[G LFL OU CZHF ]OKHD

]HJFS ]HQ\SO PE PLLJ�OK GH[QH DO ON [[HUQG �LOONG OHUG ]C[ZO G[LFC GLY[KTSHQLF

]LGOCG GCJQG RLC �PFCG RJO\ OU ]TS[W]QG GQGDG �XYZH LOJ DH[Q DO ]HQHKC

CQ [JHCQ RQID PC LN �GLOU PFCG ]HLNI FES CHDO GOHNLPLFDHUG O\ PUKG ZHSLW [\C �F

�LHOE ZFYH GUHDZ GDFS O\ [HZQO GLGL [DNXLQJ OLOD GQFCG LFDHU PL[LUGH PLWOCGH

G[IQDH ]J[D G[HI [\C HONCL���� 
QU �C�J G�LC[G L[QCQ MH]Q�

�]HQFC LOU PFCG O\ HL]HS\ LQL RG � PLS\ O\ RKZ [WTQ FHUH ]HCQ UD\ PLWOC ]\QJ


�G]\QDH ONCQD H\WS ]HLJGO HZLZIGH �PLLJ JH[ HD R]SH �
G HC[D [\C PHLG RQ

"P[\DD H\WS ]HLJGO LFN PLLJ PLC[DS ]LQGO PFCG ZZFIS H]LL[D ]OLJ]Q �[QC] CQ\

PL\QJH ]HCQ \\ VOC �H]LL[D ]OLJ]Q PFC ONCQO PLLJ LOUD [\D R]LS CO �RN [DFG RLC

][\U �H[\D ]C OHNCO PLLJ�OUD E[G\ COO �C[DS\ PHLQ �PFCG OU H[DU PLS\ UD\H

ON � \FJ POHU RLSDD OLJ]GH GD]G RQ JS CYL\ FUH RH\C[G PFCQ PLSH\C[G ]H[HFG

ODC �GQFCG \Q[H X[CG ]LJ ONDH GQGD OND GFH[ PFCG GLG GOCG PLSH\C[G PLQLG

�P[\DQ OHNCO LFN P]LQGO LC\[ GLG CO

ZZIS COH [\D ]OLNC [HTLCD HLOU H[DU L\HSCG RLQG O\ HLQL \LO\O DH[Z �G]UQ [HQC

�OON GI ONCQO

[JCO �GD]G RQ HLSDH JS HCYL\ [JC COC �PFC ONCQO VHUH GLJ GQGD [\D []HG CO

�OHDQG LQQ X[CG G\DL\

PFCO GJN ]] GWTL CO X[CG �GU[O LHSL\ �MOLCH GU\ G]HCQ HS]\S ]L\C[D L[FT GD[G

�GL]H[LW O\ POH\LD ]WHZ] GN[C]S �GQFCD GLJQ CHYQO LFN PFCG ]ULEL G]D[ �PFZQN

HFQU\ FU HNOGH H[YZ]S PFCG O\ HL]HS\ VC �PTLTUH PJN KUQ]SH �RH\C[G PQUK OKLSH

�GS\ PLSHQ\ � ]H[HDED PCH �GS\ PLUD\ OU

�OHDQG [JCO\ \FJG POHUG O\ ]HKUQ]GG LSQLTQ FJC CHG �[\D ]OLNC O\ GI []G PE

MN JDIQO H[\NHG\ P\N HOOG\ �IQ[ � HOU CO HOOGH JDIQG OU HOU HOOG\ RHLN ���

HSLC\ �PFC ONCQO H[\NHG CO MN �JDIQO H[\NHG CO\ P\N HOOGH �PFC ONCQO H[\NHG

]C C[D\ LQO JHJLS JL[O GOHU PC Z[ COC �HQYU ]CSGO LJG ]C ]LQQ LJG CGL\ RLFD

L[LL\Q �JDIQG L[LL\Q ONHCN COC PONHCG PFCG RLC � 
GO JDIQG OU HOU �PLLJG ON

CHG DC JS L[GH �JHJLS JL[O PL[HGK VHUH GLJ GQGD ONQ HLOU GOUGH JS GSD [\C JDIQG

�JS ]HFOH] � HL[JC POHUG LCD ONO



]UF VTHL

HZ

VC �
GO ]HOHU PGLOU HOUGH PLQ\O ]HJDIQ HSD PG VC �DZULH ZJYL PG[DC �POHUG ]HDC

[\DQ PLONHCH GHDE RJO\Q PLNHI\ PLSGNG ONCQN GLG �LJG RQ HONC\ PONCQ ON �PG

�PL\FZG

LDQ ]HLGO HHKYS COC GHC] [\D OHNCO PGO []HG CO �[DFQD HSL]HDCRN\QD\ G[IUO PLC

PLOUDG � [\DG [C\H �DOJG ]C HLOU PL[LKZQH JDIQG OU PQF ]C PLZ[HI �PLQO\ LJDI

PG PE PLCYQS �RN\QD\ PLUOZG RQ PLSWO � PLSGNG ZOJH �G\HFZD H]HC PLONHC

�FDOD JDIQG L[LL\Q COC [\D PLONHC PSLC �PLSH\C[G PGL]HDCN

DH[Q GLG ZHJ[ �P\ HQ\ RN\O 
G [JD [\C PHZQGH �OC[\L OHDE ]C 
G DLJ[G [\CN Z[

RLKJH\\ GKLJ\G PGO GD\JSH POHDE OND [\D OHNCO PGO []HG IC Z[ �OC[\L ]HD\HQ

�PL\FZ ONCQN � GKLJ\G OU 
GO RLN[DQ\ GN[DGH �]FN VHUGH GQGDG ]C

�PLQNJG H[QC �[\D ]OLNCD OC[\LO PGO \L X[C M[FH G\HFZ O\ PL[FE GQNH GQN

CO\ �RHDC]O COC [\D ONCL CO\ �UDH\O [\D PFC ONCL CO\ X[C M[F G[H] GFQO

[QLK[] ONC PC COC E[GS G[HQH [[HT RD\ �PLQNJG H[QC RNH �[ZHDG ]FHUTD [\D ONCL

ZTHU\ LQ Z[\ �PLQNJG H[QC\ HI CLG PL[FEG OND\ GOHFEG �P[D �[\D O\ �TE OZ\Q�

�G[H]Q OKHDG COH �[\D OHNCO LC\[ G[H]D

PGO \L GFHDU COC PLSHHN]Q FDOD PWHE ]CSGO CO �[\D RLONHC\ OC[\L\ HSFQOO

�PLQ\ ]FHDU �HI GOLNCD

HOLWC
 � 
M\WS ONDH ���MLZOC 
G ]C ]DGCH
 �[QHCH 
UQ\
 ]C C[HZGH G[H]D ZTHUG ON

[THQH POHU O\ HNOQ HLOU MLOQQ CHG L[G �H]C GS[QC] HL]HQYU ONH �
M\WS ]C OKHS

\WS PE HQU GOUQ CGL GI O\ H\WS ]HOU]GD\ CHG RLF MNLWO �H]HC H]DGCD H\WS HLOC

COC HSLC\ GI ODC �HL]HQYU ONH HL[DC MH]D ]UODHQ ]HLGOH ]HOU]GO GLHC[\ LJ ON

PLDH[Q MN ON MNLWO �MO\ \WS ]HLJGO LFN \WS ]LQGO ]LIJ GQ � HQOHUD ]HEHSU] VF[Q

VHEG ][GKDH [\NGD H]H\UO LFN �[JC ONCQ ONDQ []HL �[\D ]OLNCD G[H]G LSLF PG

�\WSGH

[HTLC �PLCQK VHUH GLJ GQGD ON �P]H[HFO PGLSDOH PGO H[TCS �OC[\LO G[H] GS]LS\Q

CO\ ONH �JS LQLD HOLWC RD[ZO H[\NHG COH JDIQG OU HOU CO POHUQ GOC PLSLQ �\[HWQ

�
���PLL[L\ HD PNO RLC � ]JC PUW HOLWC JDIQG OU GOU

�E�K JS \[LG [�\[ \H[LW U�U �N Z[W �DHKLN C�C[O 
H]LDH \LC
 MH]Q�

DQ VF �L\LO\ Z[W


���][E[EG ]ZHTWH K\HHG ]DHZS �GQGDD ]HW[K HOC
OLUO ���DO�PLLHSQG R]HCQ ZOJ\ CD[ \[W
PLSH\C[G HD]N [DNH �][E[EG ]ZHTW RHEN �[ZLU ON GKLJ\ R]KLJ\ RLC\ LWO �]HODS � RCN
U�

��P\ CDHQD[\D ON OU ]LOON H]HUQ\Q PLQUW �PFC LSD RH\OD RNH �PLQNJ RH\OD 
]HW[K
 JSHQG\
�G[H]D [HQCG 
GW[K
 [HTLCD CZHF HCO �OHTWGH [HTCG

�DO VF OLUO ]HDH\]DH ]HOC\D\ PHNLTD 
U � PLSLFG LK[WH ]HKL\G LZHOLJ � K\HHG ]DHZS OU


