
CL VF � RL[FGST

IO

HD]N\ \L PSQCH�PLLJ ][H] 
U�DKLG P]UF HS]L\ LFN �\QCQ CL\SG RLQIG [HDLU RLSUO CZHF\
H]HCO RLQIGO [\WC GYLOJ RLSUO RNOH � ]HULDZG RLSU ZHILJ PH\Q COH �HCO PC [DUO PC RSHD]GO

�PHL�]HSH\G ]HKL\G �HN U�GC E�J [QHC ULDL ]�H\D 
U

CL VF

PLSHLYH PL[HCD ]H[UG

GOU\ CHG LQ [QC �GSHQ\ CYQH PLN\G �GLLOUO GUD\ LO HQLN\G [QC\ OCLOQE RD[D G\UQ

� 
���]H\[D CO\CO MNOG �
GLOUO GUD\ HQLN\G
 [QHC\ LF �RLQIGO ML[Y\ L�WUC\ PL\[WQ \L

RQHIQD CO\ LSLQ\ GOU\ CHG LQ OCLOQE RD[ UFL��G�Q[H J�[U�

LSWQ HC � ]H\[D CO\ GOU\ CHG LQ OC\\ GQH �PLQLLHTQ PL\SC RLQIL\ ML[Y\ PL[QHC \LH
HGLQ HUFL CO\ HL[DJ LSWD LSLQ\G ]C \LLDO GY[ CO\ HC �CHG COH RLQIG JLO\G\L\HFJH GSHL HSD[ 
U�

��KW\QO PLSLUH PLG ]HLOE[Q U�UH �R�[G

GUD\ LO HQLN\G
� 
GLLOUOPHZQD �GLOUD GLG RLF ]LD ]HULDZ PHZQ\ JNHQ ]HQHZQ GQNQ
�GHDE�HN ROGO CDHQD 
U

� 
OC[\LD ]CIN CG] CO �HO [QC �"CDCO ][ULY\ CHG G]C
][UY
 >L�\[N COF@ \[W C�\[GQ
CHG G[H] OHKLD\ VC � 
OC[\LD ]CIN CG] CO
 �HO GSUH �ML[JC POHN HCYLH ]CYL\ MND � 
CDCO

�L]CYL MNO �RWHC OND OC[\LQ PFC \LLDO RLC �LOLOW RHHU

OOGD
� 
C[IU O\ HFLQO] ���RZIG[DHF U�UH ������ 
QU RLD\G ]SZ] [WTD 
U � OOGO C[IU RLD\ [\ZG OU

�UFLHGL RD �MOLCH �� 
QU ZFY

� 
]HNOQ LEH[G OU RLFLWTQ RLC\
MOQLL CO\ �H][HDZ ]C ]HG\GO CO\ LFN �PUKG \[WO \L
]SNT PH\Q HC MOQG FHDND OHIOIN GC[LL\ �]HNOQG ]FWZG PH\Q O�L FHU �P[DZO CO\ G[HLH MOQG

EH[GG O\ HL[DJ HOC\ GSCH]D MOQG P\W]L CO\ �PLFLWTQG��GQ[ FL L�WU�

� 
CL[HTD\ FJC RHKO\ OYC ]H\[ OHKLO MOG\ OCLOQE RD[D G\UQH
OHKLO �\[W\ \LH �L�\[U
GS\G ]HULDZ L�WU ]HUDZSH ]HLHO] ]HSHS[CGH PLTQG ON LN �GS\G [DUO ]H\[��GQ[ FL L�WU�

]CYQS LSC GYH[ [QCH E�[ CD\NH �OCLOQE RD[ GY[L\ ]SQ OU GS\G ]C H[DLUH CDO GG\H ���

� 
][DHUQ GS\HL[DFQ UQ\Q �[FC P\ HLOU CYLH OLCHG GY[L\ CL\SG ]C PLFQOQ\ D]N L[LCQG

�U[WQO H]QNTG GOLUHQ � [HDLUG \FHJ TSNS\ [JCO CL\SG CD PC PE\ C[QEG K\WQ RLDG\RNH�

CYQL]\ ]SQ OU �]HFUG ]ODZ PFHZ 
\FHZQ
 RLF ]LD ][LQC GOLUHQ\ RCNQ FHQOO GY[\ ��FN G�[� ]QC ]W\D GC[S

��P]GFN U[WQO [HDLUG OJ\ KZS\ UQ\QH � ]SHHNQ MN [JC ]HFUG



]UF VTHL

JO

MNOG �CL\SG GJQL CO\ ]SQ OU CHG LCS]G\ �GSH\ RCN � 
G[L[D RLC
 C]L[HCFD RO CQLLZF L�WUCH
G[L[D \L CQOU LOHNO 
G\U] OCH D\
D\ LCS] ON\ �VHTD GJLQ CO PC U[WQO OJ\ PLFHQ ONG

��MND ZOLJ\ �EY� GL[C ]EC\G F�LWU �GO�F� MHSLJ�]JSQG N�NH �[ELC \�[Q �E ]HDH]N C�ZU[ \HFJH \H[F L�WU�

�RNQ [JCO ODC �RTLS ULEL\ PFHZ GY[]S RN PC COC CL\SG LHYL[ OLUHQ RLC\ PL[DHTH PLZOHJ \LH
U[WQO [DFG [[DHG PL[QHC RLC �[DUO [\WC LC [DNH OLCHG�P\ MHSLJ ]JSQ U�UH �CO G�[ RDC L[HK L�WU�

��PLG ]HLOE[Q

O�\[GQH �GN RLKE 
TH]U� G[L[D \L � LCFHD [[D]GO [DFG FQHU\ ON �PLSH[JCGH PLSH\C[GQ GD[G ]UFO\ [LUGO \L

D\JS GI VC � ]HQL CQ\ [QC] PCH �GY[L CO\ HC CL\SG GY[L\ HC �[[D]GO FQHU RCN VCH ��CT J�GHYZ �G�W Z�DDH P\

�GJLQ CO\ [[DHG � GJQL CO\ MND LF PCH �GY[ CO\ [[DHG � LDHLJ RHY[ ML[Y\ PLKZHS PC\ �[[DHGN

� 
RQHZQQ H[ZUS\ OC[\L ]HLOE LSWQH
PLJTWD 
TH]G HD]N\ GQO VC��E�OE[O GLOU DHLJ RLC\
P�DQ[G OU 
\[WQ
GH@ �P[HDU PL[DUQ � ]HOUO H[ZUH PQYU OU H[LQJG PC N�LWUC �X[CO GYHJQ

�J�GFZ 
OGD�HD]N\ HQN � GC[S [ZLUG MC �LS\ ]LD RQID HSHN RN\ �OC[\L X[C LD\HLO GSHHNG\ D]N
>O�HJ LSD OU � RCN 
TH]GRQID OC[\L ]HLHOE ]HFHC � HN�GY\ J�HC [IS LSDC ]�H\D U�UH ��� 
QU �]HSH[NIG [WT�

��]LDG

[QHC LCSL LD[ �FYLN �GS\O FUT R]HC RL\HU ODC ���PLLFEG LSWQ CO GS\G ]C RL[DUQ RLC

� 
���RLNLN[ CLOIHEF RHNO CSJSC RLUFHGQ �OCLOQE RD RHUQ\ RD[ PH\QP�DQ[D�I�F \FJG \HFZ�

GDLT PLHGQ PSLC �]HOIHEH PLCOK PLLFE �HOC PL[DF\ >
TH]H L�\[ ]KL\N CO\@ [CHDQ L[LCQDH
JOH\\ ]H[ECD HOC PLSLSU PE PUO PLULFHQ\ MND CFL[E 
FUT
 PL\Q\Q COC �[ZLU ON [HDLUO

�CL\SGJ�GHFZ Q�TND PLCDHQ� M�Q[GH POH\Q [�D R[GC 
[G ]UF HOLCH �N GS\G \C[ ]NTQD OCSSJ HSD[ RN \[W [DNH�

���� 
QU �]HSH[NIG [WT �P\ 
TH]H RTLS OU G�F �CN G�[ L�\[UH �G�Q[G D]N RNH �
TH]H L�\[N �IK�F

PLHGQ HOOG PL[DFG RLC [DF O\ H]LQCO\ RQID �FUTN 
HNH PLLFEG ][NIG O\ GDLK GQ RLDGO \LH
�[HDLUO ]L]LQC GDLT

P�DQ[G L[DFQ UQ\Q FHUH�IL�F P\��]H[ECG ]JLO\H PUO CL\SG ]UFHG\R L F�[HDLUG LSLFQ CHG
� VTHS RLF FHUHZ Q S ORLCQH PQUK GQ �HOC PLSLF FHTLD [HCD ML[YH �GS\G ]C H[DLU UHFQ PUO

"P[HZQ
C]WTH]D [CHDQ GSG�H�D RL[FGST�]C RL[DUQ RLC �PL[QHC ZHFY 
[D [IUOC 
[H OCLOQE RD RHUQ\ RD[


GS\G [HDLU\ \[WO \LH �
PGLOU [HDLYG DH[ HODZL\ LFN LCS] OU COC [HDLY LN[Y RL\HU RLCH GS\G
W OU VC �>CZHF GLC[G RQID@ \FJG \HFZH]ODZH ]QNTGO PG PLZHZI �RLF ]LDDH CL\SD PLLHO]\ L

�OONG ]HJLO\ ]C PL\HUN PLD\JS F�DH �PL\FZQG GQG OC[\L ON ]QCD LN �OC[\L OON
�HQHLZH [HDLUG ]HULDZ PYUO ]N[YS COC �CFL[E PHT[WO ]FUHLQ GSSLC [HDLYO GUFHGG RN OU [\C
PLZHQLSG ]C PEH �PUO [HDLUG ]DLT ]UFHG RLSU CHGH �GC[HGG PUK ]C ]UFO PUG ML[Y MNLWO

PLHOSG[LUG\ GQDH �P�DQ[G OU LHOG I�L[ R[Q L\HFJD GI RLSU OND U�UH �FSZ�ESZ 
QU 
O�I L[Q CDC [NIO PL[HU\
�

��KN L\L ]LD [WTD HL[DF OU

� 
PHL PL\O\ HY[ \FJ HY[
HOLWCH �PL\O\ PLWLTHQ POHUO\ CQZ CS] [QC\ GQ LWON �[QHON
]C RL[DUQ
 RLFN� PHLD HD \FHJG \FZO P]HC PLODZQ RLC � PL\O\G PHLD FOHQG ]C HC[ PLFU PC



CL VF � RL[FGST

KO

� 
M[HYO \FHJG� ��N G�[[C\S COC PL\O\ CZHF M[HY RLC [HDLUG RLFQ\ E�D\[ [QC GI LWON
�IC H]HC PL\FZQ � PL\O\ PHLD PLFU HCD PCH �GLC[G LW OU \FZO GHYQ\ PL\FJ [C\N [DFG

�\FHJG PL[DUQ � HCD CO PCH

O RGD DH]NO [\WC � RTLS J�[ O\ PLFU HCHDL L]Q UHFL RLC RLLFU\ �]H[ECG ]JLO\ ]U\D\ COC
D�L PHL K�N CHG\ �GSDO O\ VTHS [HIJQ CHG [HDLUG ]WTH] M\Q\ RHLN �[DFD GFWZG RLCH K�N HC
GU\]H PL[\U
 ]HSNO R]LSH 
PHL PL\O\
 ]WTH]G ]HSNO R]LS �]HU\ PLSLLYQ RLC\ RHLNH �FHUH ]HU\

�
PHLPC K�N PHLD GC[LL\ FOHQO [\WC PC �PGL]HSHD\J LW OU PGO GC[LL\ GQ LWO ]H[ECD PLD]HN F�D\ [D]TQH@

�>
GNOG [H[LD
 
U �HCO][ECD DH]N\ PLQLG [WTQH �HI RH\O OU MHQTO RLC\ GOHEG LSD PLUFHL POHCH
HCO PC [FC [DU]S PC GULFL PL[TJ PG RLLFUH �PHON UDHZ HSLCI�LUNH �E�DQZ J�HC \LC RHIJD JLNHG RN�

��G�F MHSLJ ]JSQ 
UH ��� 
QU �]HSH[NIG [WTD RGNG Y�[ D]N

�D�U�� 
C]LIF CSKUQQ C[\UQ L\H[WCO CKQ C[HULD RQIF RHNO CSJSC RLUFHGQ
D]N L�\[
G[H]O H\H[LWD D]N RNH �JTWG D[UD ]H[\UQ [HULD RQI\ RCN��HN �CD]�GQN ]UF RNH

PLSH\C[��CL Q�DH �F G�[ 
TH] �FW PL[FS F�L[H] 
U�GS\QD P]JTHS L�WU��H�G LS\ [\UQ�

P�DQ[G ]JTHS POHCH�I�CL \�\UQ 
OG�DHK PHL D[U �GS\QDR H [ J C GRCN G�Q[G ]UF RNH �
JTW O\
MH[U RJO\D ZTW RNH �L�\[ OU EL\G\LSHLOE �\�\[D CDHG � �E�O] J�HC I�[EG U�H\D 
UH �FQZ�CO\ F�HL�

�G]CL[Z PUK \HDOG D]N\ �OHFEG ]D\D 
GD[UH
 ][KWGO UEHSD�` G�KO J�HC F�J [QHC ULDL ]�H\ �PLG ]HLOE[Q �T�\G

�^GD DH]NG ]H[\UQ [HULD OU GUFHG PH\Q

� 
H[HDUF []D CQOLF
�GL[IU RD [IUOC 
[ HQU GLGH H]HCL\SQ HGH[LDUG\ [JC �H\[W PLSH\C[ GQN
�RZIG OCLOQE RD[ OU COH �CL\SG GFHGL LD[ O\ HSZI �GSDLF OCLOQE RD[ OU RCN [DHFQG GI \H[WOH

H[QC �RD[JG [JCO GLG\ LW OU VCH� 
RLZFUF CL[QCH RLNLN[ CLOIHEF
RLSUD JLE\GO HNL\QG LN
M[F OU@ HSHNQ OU RQHIQH RNHQ CGL ONG []OCO \FZQG GSDLL PC\ �LHSD ]LDG RLC\ L�WUC ]HSD[ZG

>
\FZQG GSDL G[GQ
 PH\Q ]HSZ] HSZ]\ HSLYQ\��R�[G L\HFJ��P]HC PL\HU HLG FUTN PLSW ON OUH
���JW PLJTW PLUH[G COQ ]HGEGD U�UH �]HLC[G T[KSHZD I�CL[H G�Q[ 
U�

X�DUL[H�KW C�J X�DUL ]OC\D�GWHZ] G]LG ]LDG RD[J [JCO PE\ �Q�NQH RCNQ JLNHGO FFLY
LSLZ RCN H[LNIG L[G\ � GI \H[W LWO HDL[ZG FLJL RD[Z VCH@ �JDIQG OU ]HSD[Z DL[ZGO HNL\QG\

� PLC[HQCG LQLO FU G[W [WC PLLZ GLG COG MC �FLJLD GCQHKG G[]HG CO PSQCH �]HFOHLC[QJ 
U

PLG ]HLOE[QH LLJH�>�FU PLJTWD CDHQDH �K ]H]L[N O�F[G L\HFJD U�UH

RGQ PLS\ OU �GWHZ]G OUH ROLCG ]H[LW OUH DLDCG OU �GS\G ]C RL[DUQ PL[DF G\O\ OU

� 
���RL[DUQ�]H[LWG OH\LDH DLDCG [HJLC LSWQ H[DUL PC �GO LHC[G RQID GOJ GWHZ]G PC\ W�UC

RTLS ]WHZ] ]OLJ]Q \FHJ [HDUN OHJL JTW\ CYQLLL HSLSQID RNH�[HIJQO ]LSLQ\G GS\D � PL]UO RN U[C

��]L]QCG GWHZ]G L[JC PHL PL\O\Q []HL OJ JTW\ �I�N\]H K�W[] ]HS\D RHEN �GSDOG[JCO OHJL ]HNHTG EJ RNH
MH]D EJG OHWL\ COC G[H] GFLWZG CO LN �[DFD \\J RLC � L[\] ]WHZ] ]OLJ]Q \FJ [HDU
HC �>RTLS ]WHZ] 
L\FJ
 ]\O\Q RH\C[G \FHJD [QHON@ GQJ O\ 
RTLS
 MH]D CZHF HCO �GWHZ]G

GQJ O\ 
L[\]
D��CN� GS\G \C[D L�\[ L[DFQ UQ\Q\ [LUG P\H �KL�IL 
QU GSHL GOU XDHZD 
UH �GQ[ FL L�WU�

�U�\U �LQO\H[LG L[DFO UEHS [DFG\ CLDG RNH �RTLS [HJLCD ]QLLHTQ GODEG \L Q�Q\



]UF VTHL

Q

OU [DJ]S [DN
 � GWHZ]G PHLQ PHL PL\O\ [JCO JTW OJ ]LSLQ\G GS\D\ [NIHG\ GQ OU C�KLO\ IHICQ Q�[EG ][UG

��
HLOU RLLU �H�Q\]G ]S\D [ESLHO DZUL 
[ TFSGQGQ 
]LSLQ\G OU
 P\D PO\ [WT GI

� 
HZL] �RL[DUQ GWHZ]G OU HC RLJQ\ GWHZ]G OU HGO CLUDLC
HZW]TS �[DFD C]HZWS PH\ RLC\ PEG

�GID CYHLNO ]HWTHS ]HCQEHF GC[GH �MN OU FQU �GNZ� [LCL ]HJ ]�H\DH �C]LL[DG L[DF K\WD

\O\ OU
G]JC OUH RL[DUQ RGQ PL]\ OU �OLOEGH RF[LG [DUH GFHGL �GS\G ]C RL[DUQ ]HY[C
� 
RL[DUQ RLC RGQPLCYHQ RLC [\CN �RF[LG [DUQ [QHU CLDGO [\WC\ HL[DF MH]D D]N L�\[

�GFHGLQ���EW ]HJSQD N�NH�PL[FSD R�[G L[DF ]HK\WQ POHCH�C]U\ CHGG G�F �DN�MN OU ZOHJ\ GC[S
��T�\G RHLOED \�U�

\LC RHIJDH�D�EL GO[U�P�DQ[G L[DFQ JLNHG RNH �RF[LG [DUQ [QHU PLCLDQ\ [ZLUO KZS\FJG \HFZ�

��F E�FJLNHG FHUH@�C�ZTD P\��>RF[LG [DUD VC ]HEGHS\ ]LULD\H GO[U RLSUO RN D]N CO R�[G VC\
LJ[IQG RF[LG [DUO OC[\L ]TLSN ]C G[H]G GDL\JG CO\ H]SHHNH �[DFD GFHQ R�[G VC\ [QHO FFLYH

�[QHU RLSUO PE L�CN HSLF POHUOH �RF[LG ]C H[DU\N COC HDLLJ]S CO\ �X[CO GTLSNN
GQNJ M\Q [WTD�L�EN [HQC�ZLLFO D]NH �P]HK\WN R�[G L[DF RLDG�C�ZQD L[WTG ]\[F L�WU�RH\OQ RN

�PQYUD HGHOKS\ �RF[LG [DU KUQO CD\ � 
PNO R]HS LSC [\C
PE L[G\ �G[HQE G\[F HI RLC RDHQN�

��C�HIJG JLNHG\ HQN �RF[LG [DUD ]LULD\ ]EGHS U�HNOH � [GD \L[ � RN DH]N ]LULD\D

PG 
RF[LG [DU
 LS\H �R�[GO L�\[ RLD ]ZHOJQ RLC\ D]N\ LQ \L�P\ PL[FS LQO\D CDHQ � R]LCO OLN\Q�

�C�T ]H\[F L\L ]LD �RCN PLG ]HLOE[QD 
UH �P\ PL[FS � C[]D L\HFLJ �LDY [G �\�\[ �G[HC R[ZD U�UH

GFEC LSLSU

RKZG OCHQ\H �RKZG OCHQ\Q �GO [LQE CNLGQ [LCQ 
[H ���[LCQ 
[Q "[LQE CNLGQ CLLJ 
[H

� 
���[LQE CNLGQ�RCN UHQ\O \L ]HFHTL LS\

�PQYU ][DT OU HNQT COH �D[ G\UQQ FHQLO LW OU COC HD HEGS CO �HLOCQ [D]TQ CHG\ [DF PE �C
�
"GO [LQE CNLGQ
 �FJC ON OU HOC\\ HGIH

�[LCQ 
[Q COC RKZG OCHQ\Q FQO CO CLLJ 
[ L[G\ �HLOC MLL]\QG HD[Q FHQOO FJC ON OU �D
HOLWC\ COC � "HSQQ HFQO CO POHN UHFQH �\[HWQD DH]N CHGH �G�U HSLD[ G\QQ POHNO [HZQ �FHUH
CO �ODZO [\WC HSQQ � HO MLL\G HD[ LWQH �D[G LWQ CZHF COC HQYUQ FHQOO [\WC LC G[H]G RQ

H]OHIQL[HU\
D �IOKQ MHOD O�LL[G RH\C[G FHTLD ML[CG RNH �C�\[GQ 
UH �D�O\] H � XLDOCHQ\ J�[EO [THQ ]HJL\�

����� 
QU �PLD[U OC[\L ON [QCQ �C�J 
]UF

� 
G\QQ CQLC ]LUDLCH ���[LCQ LD[Q GO [LQE CNLGQ CLLJ LD[H
�G\QQ U\HLH [QCZ COH�
�GO [QCZ G�DZG 
LLHH[]D G\QDH U\HLDF��C�KLO\ OYSDS C�[EGQ�

� 
OHZ ]DD RL\Q]\Q HLG RN LW OU VCH
RLODHOQ O�YI RGNG ZHFY LD[ RH\O HI �
TH]U
QU ZFY [DHF�

�����



CL VF � RL[FGST

CQ

\[FQD H[QC\ �O�I[ RH\OD 
OHZ ]D
 C[ZSG CHG C[FGF COZ RLSU GSG ���
�KN G\[W VHT [�HQ\�PFC

TH]D 
UH �OHZ ]D HOHZO \LRL[FGSTF Z�WGZO]TS PLSH[JC PLCLDS H]Q\Q LDEPL\Q]\Q RLLFUH GCHDS

C[]D�CDDF CQZ Z[WDH �\�U ]�L\G OHZQ C[FGF COZ HSLLG OHZ�]DF 
TH]G H\[W � OHZ ]DD��DL�

� �]HZHSL]OH PLKH\O GS]LSF �MN�[JC P\H �PLQNJO GS]LSH PLCLDSG RQ GCHDS GOKLS �C]LC
LQO\H[LD O�I[H �FJC ONG ]QCGH�
G\C GQD
 Z[W�CLG\ OHZ�]DG PU P\ H[WLT\ PL[HWLTD HSO HOLE

GIQ UFHL UQH\G CHG Z[ �GIO OON PLSHHN]Q RLC PGH �PGLSLSUO PL[DFQG �\QQ PFC LSD OHZ ]ULQ\
���LODD HFQO RNH �
ML[JCQ [DF GSUQ\] MLSICH
F C[ZQ P\ HGHFQO\ GIH �ML[Y CHG\ GQO

R]HSG ]�L\G MLC UFSH [LNS\ PLSWD PLSW HSLOC ]�L\G ]HUW\GH EHHLIG RLCF �PLL[HJC FHTD �\H[LW
ODC �HQU [DFQ ]�L\G\ \H[LWD [LNQ GLG\ 
F [QC GN [QCQD GCHDSG HGI\ �FLO FLQ PLODZQ HSCH
PUKN CHG\ HL[JCQ Z[ HLSWOQ [HDFG UHQ\O HIG PLSWD PLSWF G[NGG ZO]TS \FZQG ]LD D[J\Q
LN HSLLGH PGO RLHN]Q PFCG RLC\ PLOOUQ [QHO GY[ PLL[HJCF �OLUO HS[QC\ HQNH �
HFL [JCO
N
RLSUO GI [DFO P]SHHNQH PQYUQ PLSHHN]Q PG\ �HOC PFC LSD M[F HSHY[Q HOHZ HLOC ULQ\Q ]�L\G

�HL[JCQ PUKN Z[ �ONO [H[D [NLGDH \H[LWD ]�L\G ]SHNQ M\QS HSLCH �[JC
CO\ FJC PFC ]OHUW HC OHZ PLUQH\ HC PLCH[ HLG [DF ON OU\ �\H[LW � IC PL\Q]\Q HLG HDH
HLG\ [DF ON OU PGO RLQIQ ]�L\G GLG MNH �PN[YOH PSLSUO PLUFHL HLG HSQQH OON PGO RLHN]S
\QQ OHZG PLUQH\ HLG PLNL[Y HLG\ [DF ON OU PLCLDSG HQN OHZ ]DD ]H\Q]\GG HGIH �PLNL[Y
COZ HSLLGH HL[HJCQ PGQU [DFQ GLG PLCLDS H]Q\QH �PLSWD PLSW MNH MN JNHSO PQU [DFQ ]�L\G\
[IHJH HD GNQ OHZG �G\Z [DF GILCD \LEWLH OHZG ZHTWL [\C PHZQD\ UDKG ]QNJD UHFLN �C[FGF
�PLQUW GQN GIO GI ]HOHZG PL[LIJQ HLG\ PLOFEQ HSD UDKG LQNJH �OHZ H]HCN G[DG OHZ ULQ\QH
LSWD OHZ CHG HOLCN UQ\S [IHJG OHZ LN �PGL[WTD DH]NN �[IHJG OHZ G\ULH [HIJL [IHJG OHZG\
LSWD OHZO COC [NLS HSLC MC RH\C[G OHZF PLL[HJCG COC HSLC ]QCDH �[DF H]HC ULQ\Q\ HQYU

�
���HQYU
�LODD FHQO]D GW OUD\ G[H]G ]HJ]W]GO � GWHZ]D RNH RLSUG ]HGQD � OLDZQ CHG 
OHZ ]D
G RLSU\ P\ [CDO VLTHGH

[DF CHG HOHN FHQO]G [DF O\ H]LQCO MC �PFC LSDQ ]L\HSC GQNJN GC[S CHG\ �
M\HJ
 ��FN ROGO� HGHSLN FJC FYQ\

�OC[\L LQNJ ]HDOO TSNS\ []HTQG OHZO �X[CGQ 
[IHJ OHZ
 H]HCN CHGH �POUGD 
G

RCN FU �GOHFEG ]TSN L[LL\QH GS\QG LQNJ \C[ CHG\ ��EO GKHTD� ZLFYG RHUQ\ OYC HSCYQ �RH\C[G 
OHZ ]D
G RNOH

�O�I RGNG L[DFQ

]QC �H�IK ]HQDL DHK PHL 
TH] �J�EO PL[DF LLJD HSD[ �DQ�D PLNHDSG G[HQ 
U � ]LOHOLQG H]HUQ\QH 
OHZ ]D
 [HCDD FHU

�EO GKHT DZULO

� 
MNO LCNI H[HF RLC\ COC �HSLD[ G\QN� GSLN\ HLOU G[\]\ LHC[\ FJC RCN \L
LOHFE LN
OONG [HDUD PGO ]HS]LS �GCHDSH GSLN\ ]C[\G HQN ]HOHFEGH ]HLSJH[G P]HOUQ �HLELGSQH [HFG

DH]NG OU H[QC\ HQNH �OONG M[HYOH� F[ MOPOLD\D COC GOHFE MO L]]S CO �M]OHFEQ F[L�\[�

��I�DO ]HQ\
GUH[ RLC RCY RLC PC
 �RNHGN �C�O\] DL XLDOCHQ\ J�[EO [THQ ]HJL\ L�WU� ��GQ GLQ[L L�\[U�

��D�O\]

�H]OHFEQ F[HL ELGSQG PE �LHC[ HSLC [HFG\N MNOG �PUG LFL OU ]LSJH[G H]E[FH HJN ODZQ ELGSQG\ �PL[WTD CDHQ [DNH

ZLFYG ]ZFY �LZ[CHHQ L�[G P\D ���� 
QU OHFEG ]D\O \H[F �PH[DOCHQ Q�[O� G\Q OGC �[HQC \L[ PLLJ PLQ [CD 
U�

��FHUH �DUZ FSZ
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DQ

�D�U�� 
LL[LDJ LWSCDH LCWSCD C]OLQ C[W\H

GLG\ "FYLN �PFC LSD [C\ PU HQYU OHONL COH HQYU ZLJ[L �FHDNH GOHFE \L\ PHZQD � GHSU \[H\

L]Y[] MN �H[LDJO HC HD[O [QCL OC �X[L] [\C XH[L] HC GQ] [\C GLQ] HC CL\HZ [NIH �HD[ LSWO
RN\ �HO COH FHDNG H[LDJO HC HD[O R]L FHUH �HDDO GSGL CO\ LFN � ]L\ZG MN COC �L]L\ZG MN HC

[JD
 U\HGLO [QC\ G\QD HSLYQH S OD]N OCLOQE RD[ FQO RCNQ �
PL\SCLOHC��
D]N\
C]OLQ [LW\
���LC[DJ LWSCDH LCWSCD

HLG\ HQN �
\DLC LLCS
 [QCL COH 
LLSQHC \HD
 �IUO RH\OD �[DF ONO HQ\O H[LDJ P\ PLFZL\ ML[YH
[WTQ CHG [\CN �HQUK PFHZ H[LDJ O\ HQUK [LNIQ FJC ON GLG\ G�DH \�D RL\HUVCH �PGLS\

�POHUG L[DFD
J]WL IC � DO OU HQH\L CO\ GC[L\ FU H[QCO XHWZL OC �DHK XH[L]H CL\HZ UFHLH GDL\LD D\HL\NH

�HLW
[QHO H[LDJ L[DFD TSNL OCH XHWZL OC �RN HQN G]HC UFHL CHGH FJC [DF [DFQ H[LDJ\ UQH\ CHG\NH
GQ PEH �UQ\ CO [\C PUK [DFD UQ\L [\C GLGL ]HD[ PLQUW LN �HSUQ\LH ZH]\L COC �GL]UFL

�L]UFL MHQN PE [QCO [DFD [CW]GO HO \L GCSG

���]H\UO ML[Y � 
G LC[L FHDN OLFEGO LFN HFHDN KUQO OHNL PFC\ GQ ON �[DF VHT�HK PLFLTJ [WT�

��PLG ]HLOE[QD CDHQ

DL VF

� 
G]LG ][HYD ]S\\ �U\LOC G[DLU CO GQ LSWQH
PL[DUQ RLC RHDU[ LS\D\ G[HCNO UQ\Q RCNQ
P�DQ[G D]N RN COH �DLDCG LSWQ HOLWC�IK�F \FHJG \HFZ�RL[DUQ RLC PLQNJ H[QC\ GI\ LO GC[L
 �

G]LG PC ODC �PGD CYHLNH PL[\EGH PLN[FG M[HY LSWQ PGD H[DUL CO\ � ]LULD\DH RHDU[ ]S\D
[DNH �
RQI OND POHUO RL[DUQ � ROLCG ]H[LWH DLDCG LSWQ HC GWHZ]G LSWQ [DU]GO GLHC[ GS\G

HS]LEHT LSWQ G�Q[G HEL\G��
GS\Q VTN
D \�UH�

P�DQ[G \[LW\ GQ LW OU D\LLO [\WCH� 
DLDCG LSWQ
DLDCG RQ CDG [QHUG RD[Z PH\QL[DFNH�

���CL OLUO L�\[ CLDG\ 
PL\[WQ \L
\H[F GLG CO MNOG �C[QED H[QC\ HQN �[QHUG ]C HDL[ZG RCN COGH
DLDCG LSWQ [DUOY�[O ]HSH[NIG [WTD VTHS DH\L 
UH �IK�F J�GFZ JQ\ [HC �E�QZ J�HC C�HIJ U�UH �[SO MH[U�

���� 
QU � RGNG

���IOG LQHFC RJLSG COH FJC DLYS UHDZO H\ZD ���[\S H\W]H ]Z[Q CD EHI �CD[O GLO HJO\ CGH

� 
R[GC HD ]Q\ J[LDOU GUFHG HI ][ECD HJO\ �PLS\ [DUO CO\ H[IE\ RHKO\G ]H[IE ]QJQ

][ECG ]C GCH[G\ �]Z[Q CDG EHIG OU [WTO HOLJ]G RNOH �[DFG GOE]L CO\ LFN �IQ[ M[FD [HDLUG

���HN[L LTHQU
 PLIQ[D [HDLUG RLSU HD]N MN [JCH �[HDLUG RLSUD ]ZTHU CLG\ \LE[L CORD L�WU�

GID 
UH �CZ RLOHJ � 
]QLC W�NGHL LUFL COF FU
 FQ\ ]H[IE H[IE CD[ LQLDH �]HK[WD ][ECG LIQ[ [HCD \�UH �UFLHGL

��C�JT ]HLOE[Q [�[GO GLJ \WS [WTD

� 
HOEQ CO LLHOE LD\JQ LDH\J
\C[ PFHZ PL[DUQ M[HYG ]U\D\ L�\[ L[DFQ UQ\Q G[HCNO
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CWZ

OHFE PNJ\ LSWQ �\C[Q PLS\ \O\ O\ [HDLU HQU HD\LJ PL[HTCG ]LDD \HDJ GLG Z�U[\N\ P\ H[QC\

>
GNOG [H[LD
 
U �P�DQ[GN �YZ H�J� GDH\]D C�D\[G L[DFQ PLJLNHQ \LH �GS\ [HDLUD LZDH GLG�
�GRLSQG RQ HSLC PLU\[ [\Z\ �PGLFL OU ][DU]Q GS\G RLC � PLU\[ PLSLLFG HLGC[QE L�WU�

�L�\[H �HN ROGO�

�D[UDQ PL[DUQO CL\SG PSLQIG\� �GO PLSQHIQD COC GS\G ]C PL[DUQ RLC�L�\[�
�CML[Y\ PL[DHTH PLZOHJ \LH �G[\N � 
PNQ GUD\ HQLN\G
 �]LOON GSQIG\ PL[DHT \L

�PLSQIHQG ]C PLLTO
�DRQHIQG RLF�]LDG FDOQ PL[JC PL\SC ]HJNHSD [DUO RLC\ D]N\ LQ \LFL]UG RJO\G MH[U�

GI PUKQ\ P\ D]N@ �LQO\H[LD CDHQNH �FQUQ H]HCD [DLU CO OCLOQE RD[\ I�LWO [D]TQH �E�GY J�GFZ

GSLC\ [HDLUG ]QNJ ZQHU \�U RN C[ZS\ FHQOO \L �C�CL J�GFZ� P�DQ[G L[DFQ ODC �
[HDLUG FHT
 C[ZS

�PLFLJLO COC GUHFL�>[HDLUG FHT G�F �N G�[ L�\[UHL[LCQG D]N RN COH ��GNOG [H[LD U�U��

CL VF�L�

�IK"G[LQC ML[Y [HDLUG PCG "GS\ [HDLUO H]QNTGH CL\SG [H\LC ]C ML[Y PCG �C

"GS\G ]C PL[DUQ ]HDLT HOC LSWQ �D

"HD \L PLQL GQN �[HDLUG \FHJ �E

"GS\G ]C PL[DUQ RNLG �F

"GOLOD GS\G [HDLUH \FJG \HFLZ O\ PSLF GQ �G

FJC RHKO\ OYC ]H\[ OHKLO MOG\ OCLOQE RD[D G\UQ �CL\S GY[L RN PC COC GS\G ]C PL[DUQ RLC �C
]CYQS � LSC GYH[ [QCH CD\NH �OCLOQE RD[ GY[L\ ]SQ OU GS\G ]C H[DLUH �CHDO GG\H CL[HTD\

][DHUQ GS\��CL��
�C
CL\S
 C[ZSG CHG � FJCH PLUD\ O\ GDL\L \C[ CHG\ �OHFEG RLF ]LD \C[J�GFZ P�DQ[U�

�
LWCH G�F �EO ROGO L�\[ �Q�TNDH K�IL RL[FGST 
OGD PE 
UH �DL�F�
�D�[DUO CO\ KHULQ ]UF G]LG H]UFH �GS\G ]C [DUO PLD\HLG PLSZIGQ FJC CL\SG GLG

HFQU\ [JCO LN �[DFG PUKH@ DH[G ]UFN �PL[DUQ\ P�DQ[G RH\OQ ZLLFO \L G[HCNO
\[WO [\WC POHCH �>POOND CL\SGH �[DUO HKLOJG RLFG ]LD L[DJ ON HOLCN D\JS RLSQO

[JC RLSUD HL[DF�GNOG [H[LD L�WU�PLNOHG\ HI GOC\O GSUQD C�KLO\ LZTDLSZ J�[EG ]UFH �
O�SN P�DQ[G RH\OQ ZLLFO C�KLO\ E[DFOHE S�I[EG D]N RNH �DH[G [JCOND RLFG CHG RN LN@

V]]\Q HSLC CL\SG\N ODC �HOC ]C HOC PLUQH\H FJLD PLSFH PLD\HL\ FDODH �DH[G [JC PLNOHG\ PHZQ

>HL[DF V[H] N�U �FJC D\HQD PSLC\N DH[G [JC PLNOHG RLC\ LSWQ �GY[L\ LCS] OU COC PL[DUQ RLC RHLFD�
ODZO PC CL\SG FLD GSH]S G[L[DG ICH [DUO PLKLOJQ\ D]N C�KLO\ OYSDS C�[EGH

�FES]GO HC DH[G ]U[NG
�E\FHJ TSNS\ FU CD COH �CL\SG GY[L\ ]SQ OU GS\G ]C H[DLU [\CN �]HUFG HZOJS

C]L[HCFD GNOGO\ RHLN HC �GS\G G[DU]SH U[WQO G]U H]QNTG GOLUHQ PCG � [HDLUG
U[WQO [HDLUG OJ CO �
G[L[D RLC
��CO G�[ C�HK �F MHSLJ ]JSQ �E ]HDH]N C�ZU[ J�HF �L[LCQ 
U��
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DWZ

C[QED UQ\Q�L�\[WN��][DHUQ GS\G CG]\ ]\[HWQ G[LQC PLNL[Y\
LS\ [FC P\O \FHJG \HFLZD ]L\US [HDLUG ][LQC\ UQ\Q L�\[ L[DFQH[DLU PC PE POHCH�


\FHJG ]C RL\FZQ RLC ���LCQ G[HDLU
 �DL ROGO H[QC\ GQQ JLNHGO \L RN �][DHUQ � \FJG \HFLZ COO

�L�\[WNH�]CI PL[QHC ][DHUQ GS\G CG]\ PL[QHE F�D\ GU\D\ PL[DHTH PLZOHJ 
TH]GH �
GI L[G � P]TD HGHUDZL HOLWC �\FHJG ]C HC[\ MN [JC PLFU HCD\NH �[HDLUG UDZS ICH

�COLQQ LS\ [FC

OU �GS\G ]C PL[DUQ PL[DF G\O\ OU �DDLDCG�[JC]Q PC �GCHD]G OH\LD ��[NLD PC HOLWCH �L�\[

��[HQC G�F[DH �DL ROGOFN � KUQOUROLCG ]H[LW��PL[HNLD ]CDG RQI � ][YUO [DUQ POH\LD [JC]Q\�
OUHGWHZ]GPGQ FJC OUH PL[DUQ PGQ PLS\ OU ��ROGOFN EJG [JC GOJ\ �L[\] ]WHZ]D [HJLC ��

�PL[DUQ RLC

TH]G HD]N�C�UT CN G�[D�RLCH �GFDO GLOU PL[DUQ � G]UD OHW]\ RTLS ]WHZ] OU\

�]WTHS GDLTD M[HY�F�E J�GFZ JQ\ [HC 
UH��
]H[LWG OH\LDH DLDCG [HJLC�P�DQ[U�[DUH GFHGL �OC[\L X[CD\ ]HY[C \O\ MH]Q PL]\ LW OU UDZS

�PL[DUQ RLC � ULEG CO ]JCDH �]H[LWG OH\LDH DLDCG ULEG PGQ PL]\D PCH �OLOEGH RF[LG
D�LYSG D]N RN �][DHUQ � H[DLU PCH�HQ GOC\ ZQUG�]T[LE MWLGH@ C]WTH]G L�WU

LUKHQH PLEEH\ HOLWC � 
P]C
 �H\[F RN\ �>LQO\H[LGD]N J�OYGH@ �R�[GQ CLDG RNH �P
��ET ]HN[DD��>GS\ [HDLUD COH �\FJG \HFLZD COC 
PLEEH\ HOLWC
 [QCS CO\

LSWQ � [JC FUT VLTHGO R]LS �PLLZ HOOG PLQUKG ]\O\Q FJC [\CNPLCOKGH PLLFEG�PLSKZ PG\
HC]HOIHE]HFOHL LSLZH JTWG RD[Z M[HYO �OE[G RQID PLOHFE HGL\ LFN � HJ[W CO\��L�\[�

[HDLUO ]L]QC GDLT PLHGQ PSLC HOC PL[DF\ UQ\Q P�DQ[D POHCH �
TH]H L�\[ H\[W RN
�FDOD FUTN PGD PL\Q]\Q COC

LSWQ ��
TH] �OLUOF PLQUKG COO �RGQ ]JCD LFH� [HDLUO ]HWTHS ]HDLT RS\LPLN[FGHCPL[\EG

RNH �OE[O GLOUG ]C �HSNTL HC� HDNULH PLQ\EGQ HOZOZ]S\PLJTW L[HS]OU RNH �V[HJD HZHQS\]HLHOE

PQHZQQ H[ZU\ OC[\LH[ZU CO\ ]HLOEGH �GSYGH EO\G LSWQ CO ODC �PLO\H[LO HULEG CO RLLFUH
�PQHZQQ

]JC GUF GS\L��DL�GS\G PL[DUQ\GCQHKG LSWQJTWG ]H\UO HYOCLLH PLCQK [HDLYG DH[ [\CN �
�GCQHKD

HY[ �E�D\[ L[DF CWW D[ \[LWH ��PHL K�N �� \FJ �[QHC E�D\[ �PHL PL\O\ � GS\G [HDLU GQN �E
�PHL PL\O\ HY[ \FJ

�C\FZO P]HC PLODZQ RLC �LS\G [FCD PL\O\ PHLD FOHQG ]C PLFU HC[L HOLWC �CQZ CS]O
RLC RLLFU\ ]H[ECG ]JLO\ ]U\D HL[DFOH �PLODZQ � E�D\[OH �PHL H]HCD \FHJG
[JCQ@ [DFD GFWZG RLCH K�N [\WCH PL\O\ DH]NO [\WC �RTLS \FHJ LFU HCHDL L]Q UHFL
[WTQ LN �RH\OG OU MHQTO RLC\ GOHEG LSD PLUFHLH �>FHUH GYJQH PHL K�N GSDOG FOHQH

J[LG ]LLC[D Z[ UDZLL \FJG LQL�FHUH E�DQZ \LC RHIJ L�WU��
�DP�DQ[G�IL�F J�GFZ�CWW D[ \[LW\ HQNH �E�D\[N ZTW�]HNOG LKHZO 
U��
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OLOED GH[DLU PC �HSHC \LC GLSSJ FLUG �][DHUQ � OLOED GH[DLU �GFHGLD COC PLS\G ]C PL[DUQ RLC �F
][DHUQ GSLC �GQ\ ]CDH H\[F] HSN\O��PHZQ O\ HSN\D COC CG] CO \[HF G]C\ G\L[F ON �

LIW RD \�[D GFHGL LD[��
�CPL[DUQ �OC[\L X[CD [DUO PLOHNL RLC PC\ LQO\H[LD CDHQ FHUH �][DHUQ\ ZTW P�DQ[G

X[CO GYHJD G]HC�
TH]D CDHQ�PLZOHJ \LH ��E�C Q�HJ E�J [QHC ULDL ]�H\D CDHQD 
U��
�DPNJ W�NU� X[CD H]HQN PNJ JLSG COH X[CO GYHJ CYL X[CD MQTS\ PLQNJG OHFE PC

�[HDLUG RLSUDF�KNZ C�J LHOG KD\ �IK�F J�GFZ \�HC 
UP\ [DUO OHNL � ��HKZ ]HQDL �ET ]HN[D�

�
TH]PLZOHJ \LH ��O�F[DH J C�[F LZ[W 
U��
�ECQOUD DH\LJD COH �\QQ [HDLUG ]ULDZD [HQC GI ON��HN ROGOH RCN PL\[WQ [C\H 
TH]U��

�][DHUQ GSLC � GOLOD GH[DLU �PHLD COC GS\G ]C PL[DUQ RLC �G
\FHZQ HSLC � GOLOD HGH\FLZ �PHLD COC \FJG ]C PL\FZQ RLCHHSEJ PHLO GTND [WH\ \FJD HUZ]�

DZUL LZOCO KW\Q CHG OC[\LO ZJ LN�PHLD COC HSLC\ KW\QN ��CDC LD[�

DL VF

�IL"GS\G ]C PL[DUQ RLC ]HDLTS HOCDH PLS\ HOCD �C

L]Q FU "[HDLUG OU PLIL[NQH PLUDHZ L]Q "[HDLU GNL[Y GS\G PC PLD\JQ L]Q �DGOLJ]NO �[DUO [\WC

"FDULFDH

"G][DJO GS\Q [DUO [\WC PCG �E

"HIO HI ]HNHQT ]H[DHUQ PLS\ PL\HU PCG �F

"GCQHKG LSWQ GS\G ]C PL[DUQ PCG �G

�\FJG RQ OHNCO PLNL[YH G[TJ GCHD]G\ LSWQ �>U\LOCD HSLYQFN@ RHDU[ LS\D GS\G ]C PL[DUQ RLC �C
]LULD\ LCYHQD PL[DUQ HLG OCLOQE RD[ ]LD O\ �]LULD\ LCYHQD COH �J[HKG LSWQ � ]LULD\D COH

�GCHD]H� Z[L CLDGO []HQ [DHT\@�L�\[CQKQG �HQU [WU \HE ]CDGO PL\\HJ RLCH �X[CO GYHJQ
]FHDUO \FHJ PGO VLTHGO� ]LULD\ D[U � [DUO PLOLE[ L]QLC �>PL[THC PLQNJH �
PLQUG X[C
 PH\Q

�UZ[ZG�L�\[�
�RHDU[ LS\D PL[DUQ RLC �PL[JC]Q ]H[LWG L[HNLDH DLDCG HOLWC\ [CHDQ 
TH]DH L�\[Q

P�DQ[G POHCH�IK�F \FJG \HFZ�RLC PGLQHFH PL[\EGH PLN[FG M[HY LSWQ Z[\ H]UFQ D]N
�HEL\G G�Q[GH �RQI OND PL[DUQ � ROLCG ]H[LWH DLDCG HC GWHZ]G LSWQ ODC �PL[DUQ

��HN ROGO G[HC R[Z U�UH�

�][DHUQ GSLC � GH[DLU PCH �GS\G \C[ LSWO GS\G ]C PL[DUQ RLC �D
�]HNOQG DHNLU \\JQ HC �[FCO MHQT COWHQ F�D P\ CGL CO CQ\� ZJFG LSWQ�L�\[G]HC PL[DUQ �

�FLQ GS\G \C[ [JC
�GS\G \C[ PFHZ [HDLUG DH\LJ OU D\L F�D\ [\WC ZJFG LSWQ\ C[QED [CHDQ �L�\[WO

P�DQ[DH �GOHEG LSD HJN\L CO\ � GS\G \C[ [JC FU H]HC PLOEQ RLC ODC�EL�F J�GFZ�


