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CS\LO ZLLFF CLG CDLZU LD[ LSQ CG �CSHG LO [QC �RQJS D[ [QC "[QCZ HDHJD HO LHC[N CQOFH


C[L]LHDHJ ]C GDHE � 
HO LHC[N
 VLTHG\ COO\ C[QEG L[DFQ ZLLFO HD]N R�DQ[GH P�D\[G �

LN �GS]QG JN U[EO CD 
HO LHC[N
 CQ\ H\ZG\ GQ LWON COC �C�D\[G ]UF RN RLCH �H]S]Q ]C HC
COO ODC �U[EO COH ODZQG O\ HJN ]C ]HWLLO GCD PL[DFG ]WTH]\ HY[] MN OU �[QCZ HDHJD

�DHJG FDOQ HO R]LO H]SHHND\ [D]TQ 
LHC[N
 ]WTH]


���M[F HO JZLO ML[YH �CQH[H CZQHU HO D]N\ LW OU VC �]HFG ]C COH [HDG ]C CO
[CD]S �

�FT OLUO

F C[QLQD \Q]\GO LHC[ RLSU GILCD �GOC\ FHU���
 �C]OQ LLHWKO � ML[Y COF C]OQ ON

"
[QCZ

HSUFL CO H[QC CO\ PHZQD �H[QC H[QC\ PHZQ COC �]HSHLQFD HD RHFO HSLFLD JN RLC GID �GDH\]
COC CFDHU RSLFDU COH �[LW\ C]OQD RSLCLZD CO RSC MNOG ���MO UF]H �HD RHFO HSLFLD JN RLC �HGQ

���C[QED H\[W]CF MSGD
C[]L CS\LO ON COC �[QC CZHF LLHWKO HCO U�[OF UFHL LHGHCO�HI GD] ZHJQO ML[Y LOHC "��M[HYO


���RLN[UD RSLT[EF �LUH[EO PLQUWH LLHWKO PLQUWF �L]C C]OQGDH\]D \�UUH �[U D�J C�D\[G ]�H\�

��CSLSZH ]CDG\ GQH G�F HU O�L[GQ ]�H\DH �W\


GYLOJ KE RLD]HN MNLWO
P�DQ[G ]KL\ CLG RNH@ �GYLOJG KE ]C PLD]HN PLFUG\ \[WQ P�D\[ �
��F PHDL��>GYLOJG [K\ DH]NO PLOHNL PLFU\

PL[HU\ XDHZDH�CU] ]HC�LNF[QG ]HGEGD CDHQ\ GQQ [LUG�X�N [HFELDC 
[G P\D �RL\HFZ VHT�[K\\
ML[YH "GYLOJ [K\ OLUHQ RN PC UHFQH �
PD]N LWQ COH � PGLWQ
 PH\Q �OLUHQ HSLC RL\HFZD GLC[
O\ OHTW RLC F�D G\UQDH �PLFUG COH GYLOJG [K\ ]C PLD]HN RLF ]LD\ �LNF[QG ]UF LWO [QHO

CULYQ�CDDD GS\QG RH\OQ [DFG ZLLHFQH �]HFUD [HQCG 
PD]N LWQ
�Z�WT����GYLOJ L[K\ CYQ

L�\[ D]N RNH �R]SHGL HSD[ P\D P\ ]YDHZQ GKL\D CHG RNH �
RLF ]LD G\UQ ONH�CULYQ CDDD�RLSUO

�RLF ]LD LFL OU PLD]NS\ �RHCLQ L[K\
]HFU RLCH �DLLJ]QG ]UFQ G\US\ [K\ GI RLC COGH �U[Q DLN\ L[DF PLD]HN FYLN OHC\O \L RNH
OUD ]C UHD]O U[Q DLN\O LCSW RLC\ PH\Q ]FJHLQ PLQNJ ]SZ] CLG\ [\WC � "D]ND G[\N

P�D\[ L[DFN �HSLF��PL[HU\ XDHZ L�WU�

KOZ VF


OUDQ ]HSKZ HC\L OUDO ]HOHFE HC\S HCO LCQ �]HSKZ HC\L ]HOHFE HC\S CSLS]
L[G �
OU GHOQ RLFN OUDG RQ ]HDEO RLC �CHG JZHO PC ODC �HSQQ PLDHE MNOH �JZHO HSLCH \[HL OUDG\

�]HJHZOG RQ GDHE HSLC\ GW
OUDG GSZ CO L[G RN PC\ �RLUD PLQLLZ PSLC OUDO HTLSNGH ]LDG ]THW]Q HOKS\ PLTNSG\ [DHFQH



]UF VTHL

HW

ROIEG OYC PSLUD PLQLLZG PLOHIE PLYWJNH �PGLOUDO PLNLL\ PG �P\ PG\ PHZQ ONDH �OONLZHQS 
U�

��I�ZT CY PLCHOQ LSDC U�UH �VTHL


COZ GO ]LCF GTS[W LSC\ CQOF � "OUDQ ]HSKZ HC\L OUDO ]HOHFE HC\S CLLJ 
[ LS] CGH

]TS[WD ]HDLLJ RSLC ]HOHFE ]HSD ODC �PLSD \L\ PHZQD COC GTS[W DHLJ RLC COG �OHC\O \L �

]HSKZG ]HSDG��KT ]HDH]ND [CHDQN�]HDHJ [C\N DHJ GI L[G COC OON 
GTS[W
 RLF RCN RLC RN PCH
">[JC M[HYO HC RLCH\LS ]TS[WO PC �R]HUQ HCLYHL M[HY GILCO GSLQ CZWS RLCH@

CLLJ LD[ COC �FDOD ]HSD JLSGD �GS\QG RLFO TJLL]Q CLLJ LD[ RLC C[QEG ]LLJF LWO\ \[WO \LH
GTS[W RLF \L IC\ �RD P\ \L\N [DFQ��CL\HZD FQU \�DHZDH �\�U �I�ZT CY PLCHOQ LSDC L�WU�


���G[HNDG � ODHLD RL[IHJ RLC\ RG HOC
�POHN PLZOJQ\ KH\W ZOJD �\CEQ RD L�[ \[LW �
FESN ZOJ OKHS FJC ON\ LSWQ HGIH � 
ODHLD GIO GI RL[LIJQH RG ]HJHZO HZOJ\ PLJCG
 RO CQLLZ
�JZHO COH \[HLN CHG L[G �HFESN ZOJ PLOKHS PLJCG RLCH OLCHG �G[HND ZOJ ODC �HLJC ODZQ\ ZOJ

D]N R�DQ[GH�DS ]H[HNDD C[QEG L�WU�HZOJ\ PLJCG PSQCH �KH\W ZOJO G[HND ZOJ RLD ZHOLJ RLC\
PUW PLZOHJH PL[IHJH PFHZG DYQO PL[LIJQ COC �JZHON L[QEO ODHLD PL[LIJQ PSLC MC �RG ]HJHZON

�GOLJ]DN PLS\ LW OKHS [HNDGH �][JC

�D�U�G\CG �HSLZ]G C\HCD CSLSJ 
[D LTHL LD[ [QCG �RSLUFL LQ JO\F C]\GH �CD[ GLO [QC

G[NQ\D
]HJHZOG FLQ CLYHQ OUDG � G]QH GOUD LLJD EHOQ LTNSCQO\D ][QC PC �

OHNL \[HLG RLC COG �CHG \[HL ][QC PC COC �RH\C[ JZHO OUDG L[G\ �CLYHQ MN PH\Q �CHG JZHO
�H\L[HQ HO [LC\G\ GQ COC \[L CO\ �]HJHZOQ CLYHGO

�[QHO \L � "JZHOG ]JLZOO H]\H[L GQFZ L[GH �PLCH\LS ]U\Q CHG \[HL\ [\WC COG �[QC] PCH
G]Q\ RHLN �JZHON OUDG PC CQO\DH �VHEG RLSUO CO ODC �\[HLO CHG D\JGO OHNL ]H[LW RLSUO Z[
VHEG RLSZN OUDG O\ ]H[LW RLSZ\ �VHEG RLSUO VC 
JZHO
 [DN GLG PLCH\LS ]U\Q\ U[WQO [[DHG

���JW Z�DD JNHQN�LLJQ G\H[L HSLYQ CO L[G\ �U[WQO \[HL D\JLL\ [\WC LC �CHG \[HL PC ODC
\L[HQG�\CEQ L�[�

LUL\] Z[W

�RLKUHQ PLTNS �HSHIL ]HSDGH H\[LL PLSDG �RLDH[Q PLTNSG\ RQID � ]HSDH PLSD JLSGH ]Q\ LQ


PLJ]WG OU HOC\L PLSDGH HSHIL ]HSDG� ]HSDH PLSD JLSGH ]Q\ LQ �MN [QHO HO GLG G[HCNO �

�PLSDG H\[L � >\L PC@ []HQGH �HSHIL ]HSDG\�\[G W�NH �PLQH]L G�FTD ROGO 
TH]O G\ZHG\ HGI\ GC[S�

�P�L[G L\HFJ �C�DKL[ �R�[ U�UH �C�FD P]SHHN \[W\ C�\[GQD \�UH �P\HS\L\ PL[DFG ]HUQ\Q COC �
�PL[DF GQND LHKLD LFLO CD GI ZHOLJ �PLKUHQO PLDH[Q PLTNS RLD RLFG FHTLD ZHOLJ

�PLSDG ]H\[D PLFQHU PLTNSG ON COC �RGL]HSHIQ LQF ]HSDO PL\L[WQ RLC �PLDH[Q PLTNSG\ RQID
OHFE M[HYO P[NQO PGO []HQ PEH�P\ 
TH]�PLLHD\ RHLFWO RHEN��LNF[Q 
U�JLE\GO RLF ]LD OU PSQCH



KOZ VF � C[]D CDD

IW

PGL]HSHIQD PYQYO PLSDG PLNL[Y RLC ODC �HGHONLH PSHQQ PLSDG HIDIDL CO\ �]HSDG ]SZ]D��\�C[�

PHNT LWN >THWH[KHWC HC RLF ]LD FLD PLS]HSH@ ]HSDO \C[Q PL\L[WQ �PLKUHQ PLTNSD HOLCH
�R�DQ[GH \�C[G �
TH]G ]KL\ RN �PLSDG PL\Q]\Q []HQD Z[H �[ED FU RGL]HSHIQ

PLTNS G]U H[C\SH �LG\ON M[FD HKUQ]S HC HFTWHG �PLDH[Q PLTNS JLSG\ [JCO PC �VTHS ZHOLJ
]HSDGH PLJ]WG OU OHC\O PLNL[Y PLSDG RLCH �VTNG PH] FU GH\D HSHIL ]HSDGH PLSDG � PLKUHQ

�RLKUHQ PLTNS RLFN RFDO HSHIL
LFN ]HSDO PL\L[WQ RLDH[Q PLTNSD PE\ G[HCNO UQ\Q �[DN G�FD 
U RNH �PL\H[LW 
D \�U �H]SQOC G�FD ROGO� P�D\[D

RLSUO COH G\[WGG RLSUO CO PLKUHQO PLDH[Q RLD ZHOLJ RLC G[HCNO I�LWOH �PLSDG PLNHI []HQD Z[H �R[ED]F FU RGL]HSHIQ

PGLS\O HKUQ]S �PLTNSG ON HKUQ]SH PLDH[Q PLTNS JLSG PC\ �HKUQ]S RLSUO CSLFO ZHOLJ \L\ RN]L MC �PLTNSG HKUQ]S

�PLSDO GULEQG ]L[C\GQ COC HKUQ]S CO �FHU HKUQ]SH RLKUHQ PLTNS JLSGD HOLCH �MHQTD C[QED H[QC\ LWN �TJLG LWN

PLSDG
 H[QC PGD\ PLDH[Q PLTNSD COC 
RL\[HL RGD HNI [DN
 PL[QHC RLC\ �PLDHYZG RGL]HSHIQ ]HFLTWQ RSLC ]HSDG HOLCH

�
H\[L

RLCH �HOCOH HOCO ]HSHIQ LFN PL\L[WQ PLKUHQD\ �PLSDG ]HSHIQ ]\[WG RLSUO PLKUHQO PLDH[Q RLD ZHOLJ \L\ RN]L FHUH

�U�YH ��E�L[� �FDOD ]HSDO COC PL\L[WQ RLC PLDH[QD HOLCH �PZOJ CLYHGO ]H\[ PLSDO

CNLCF P\ Z[H �PLDH[Q PLTNSD ]HSDO PL\L[WQ RLC CQOUDF [\WC ��H]SQOC G�FD� P�D\[G L[DF \�\[G \[W\ GQ LWOH

]HSDO RL\L[WQ RLC PLDH[Q PLTNSD\ HD]N\ �PLSH\C[G ON OU ZOHJ P�D\[GO ]H\UO CO\ �[D]TQ RNH �\�U �GSQOC

�FHUH �L�HQS �F�L[ �C�DKL[ �R�[ �R�DQ[ �\�C[ �\CEQ RD L�[ �

CO PLDH[QD\ �PLTNSG ]C ]HSDG H[NQ PC �PLKUHQO PLDH[Q PLTNS RLD ]WTHS C]HZWS \L CQ\@
RLKUHQD VC\ [\WC POHCH �[NQ R[NQQ RLKUHQD ODC �PHON COH PLTNSD RGO RLC L[G\ �PHON H\U
DHLJ LN �FL]UO ]HNI COH �GHHGD\ ]HSHIQO COC PLTNSD ]HNI RGO RLC\ LWO �[HNQO ]HOHNL RSLC

PHL OND \FJ]Q ]HSHIQGC�HIJD ][NIHQ HI RLUN C[DTH �HL[DFQ GKS\ [J\G ]OLCD 
UH �IU] ]HC PL[HU\ XDHZ L�WU�

�IO�HK Z�D�>

GNOGG GZTWS L[G\ � ]HUZ[Z PSLG >PLD[ ]HQHZQD HQN@ RCN PL[DHFQG 
PLTNS
G ���CS ]HDH]ND�

CSLF LWO Z[ GI MC �RLOKOKQQ COH ]HUZ[ZQ COC ]HSDG RHIQO RLCLYHQ RLC\ �[IUOC RD RHUQ\ LD[N
O\ H]UF ]NLQT [ZLU H\NU LN@ RLOKOKQ OU PE PLQH]L LTNSQ FHDU\ HSZ] PLSHCEG ODC �C[QEF

�]HSDG RHIQO PLFDUH\Q PG PEH �>PGLOU PFC
PLZTHW HD]N\ COC��]H\FJG ]�H\Q GKQ\G � H[ O�L[GQ ]�H\ �DLZ U�GC [HK �C�DKL[ �R�DQ[ �\�C[ �V�L[�

HH]\L\ CHG RLF �PLSHCEG ]SZ] JNQ RGO GCD ]HSDG ]HNI ONH OLCHG �RLOKOKQ PGH PLKUHQ PLTNSD\
MN OU ZOJ\ LQ \LH �GH\D PLSHILS ]HSDGH PLSDG COC �GID RJN ]C HQLOCG COH �PLSDG PUR�DQ[�

��DY L�THT F�J J�HC G\Q ]H[EC ]�H\ �HK�DLZ U�GC � GCOWGD U�UH �O�L[GQDH \�C[D \�UH �RHCE LCG D[ ]UFD


\FJ [\U PLS\ HOCH HOC RGQ HSHIL\ LFN
�GQLQ] GS\O POHNO ]HSHIQ G]U \L\ RHLN �PUKG �
CO\ FU CQ\ PL[QHCH �PLSDG ]C PLJHF RLC MNOG � ]HSDO ]HSHIQ HSZ]\ PLQNJ ]SZ] ]QLLZ]QH

]HSHIQD M[HY RGO RLC DH\H ]HSDG HC\SLL [DN PLTNSG HONL��C�DKL[ U�UH �R�DQ[�


LD[ [D OCLOQE RD[ L[DF HI
L[DF ]C GCH[\ �RL]LS]QF OCLOQE RD[O GSHHNG\ PL\[WQ \L �



]UF VTHL

JW

]KL\O COC PLSHNS PSLC �H\[LL PLSDG \FJ D�LO RHIQ \L PC\ �][QC\ HOOG PL[DF �[QHCNH �RHQFC
[HL PLSDG PLKUHQ PLTNSD HOLWC\ �RHQFCH OCLOQE RD[PLD\JS\ RHLN �RN RLFG RLC PLQNJO ODC �PL\

PGD ZOJ PLSDO RLCH RLKUHQ PLTNSO HOC
U � HFNS COC RL]LS]QF OCLOQE RD[ HSLC\ PL[QHC \LH �F�L[G 
TH]�

��PLSH\C[ [C\D

]HC[W[W

� 
���OCHQ\F GLQZ C]L[QC LN ����D[ [QC GFHGL D[ [QC
][LKW [JCO �GID CYHLN ]HD[ HSLYQ
GFHGL D[ CD D[�OCZIJL [D�G[H] FHQOO CUF[GSO OCHQ\ LSWO HFLQO]
CSSL\
 OCHQ\ HGSNQ GLG PL]UOH@

>HON\ ]HWL[JH H]HSLS\ PH\ OU ��RLSUD HO\ H]KL\ ]C HO [QC OCHQ\H �D[ LWQ ]HUHQ\ HO [QHC GLGH �
GFHGL D[ [QC
 CYQS PLQUWOH�L T C D [ [QCCOH 
C]L[QC LN ���LTC D[ [QC GFHGL D[ [QC
 PE \L PL]UOH 
���D[ [QC

���IL ]HQDL L�\[UH �D[ P\D�T�\D ]HQHZQG RHLY GSGH
�JN Z�D �GU RL\HFZ �FT RLKE �CN PL[FS �FY �IU �CL ]HDH]N �IO �IL ]HQDL �DL ]LSU] �K GNHT �JQ RLDH[LU �DN ]D\

�FT GFS �HU �O RLOHJ ��RHLOED\ G[UGD \�U� �FU PLJDI �CQ ]HUHD\ �RCN �JO OLUO

QZ VF


RL\[HL RGD HNI [DN � HKUQ]SH RLDH[Q
FU RGL]HSHIQO ]HSDO ULEG GQN RLQ\\ \[W P�D\[ �
HO GLG\ LTJLG [HUL\G LWN FJC ON FLTWLH �PLTNSG HFTWHG GQN PLCH[H �P]\H[LO PLSDOH H[EDL\

�PLTNSD
]HSHILS ]HSDG RLC RN LW OU VCH �PLLZ PLSDG ZOJ RLLFUH GON ]HSDG ZOJ\ ]H[\WC GS\L GI LWOH@
�PGO\Q RGL]HSHIQ PLO\GO PLDLLJ PLSDG RLCH �HGHFLTWGH RZOJ ]HSDG HODZ HOLCN PLCH[ LN �PGQU

�G�Q[G \[W RNHPU PLSHILS\ GID P�D\[G GFHQ\ [\WC\ D]N MC �GL\WSFQ RN FFLY\ \�\[ 
UH �DLZ U�GC [HK�

�HFJL PLSDG�>
PL\[WQ \LH�FHUH \�C[U�
RL\[HL RGD HNI [DN
PU PLSDG FJL HSHILH �PLDH[Q PLTNS RLF PGO \L\ �

�PLTNSG HONL\ FU ]HSDG
]HSDG HC\LL �RZOJ ]HSDO H\L[WL PC\ COC �]HSDO \L[WGO PLSDG ]C PLDLLJQ RLC GI \H[LWO VC\ ZW]TGO PHZQ \L�

��[J\G ]OLC [WTD FFLY RN �TJLG LWN PLTNSG FTWGD


H[NQ H[NQ\ GQ � RLKUHQ PLTNSD H[NQH HQFZ\ RLQH]L �RSJHL LD[ [QC LTC LD[ [QCF
RLCH �
]HUZ[ZQ COC PLDES PSLC ]HSDGH G\CG ]HSHIQ\ LWO �HODZ\ G[LNQG LQFQ ]HSDG ]C RHIO PLDLLJ

�RLOKOKQQ COH
]HSHIQ OLD\D G[LNQG LQFQ PLDHE\ RHCE LCG D[ D]N �RLOKOKQQ ]HDEO PLSHCEG ]SZ] [JCO POHCH
Z[ OJ PFHDUL\ LN �]HSDO HFDU]\S CO ]HUQ R]HC COG �H][DT OU HGQ] R�DQ[GH \�C[GH �]HSDG
RQ DCG DHJ UH[WO PLDLLHJQ PSLC\ �RGLDC LTNS H[NQ\ PLQH]L RLFO ]CI HH\GH@ �PGLDC LTNS OU



E�J C[]D CDD � PHNLTO ]HDH\]H ]HOC\

KQ[

PDLG CHG\ RLF ]LD PL[LNQ PC COC PLYOHJ RLC �>CSHG D[ [QC C[HJT D[N COF@ CD[ [QC RNOH �[K\G
GYHOJG [L]GO HLOU HNQTL �PLUHK F�D LSWO GYLOJ [K\ CYL\N CQ\ �RN CO PC\ �H]QDL CLGH
]LDD ]H\UGO PSLF PG PE\ �PLSHCLQ RLSUO RNH �[DFG H[[D PGLSWD HYOJ\ F�D\ H[DTL LN �C\SLGO

�CZHF RLF
�CDLLJ\ PGLSWD GFHG LSHOW\ RLF ZTW PLD]HN F�D RLC PLUHK RLF ]LDO \\J PH\Q\ GC[S

HU[W CQ\ PL\\HJ LN �F�DQ CYL\ [JCO �LSHOWO�K�KO Q�HJ�RQCS\ [QHCG ]UFO HOLWCH �
RLF ZTW D]N F�DH OLCHG H[DTL\ [JC F�DO PL\\HJ � RLF ]LD ZTW FESN 
L]U[W
 [QHO

L]U[W [QHO RQCS RLC�I�ZT KO KW\Q [U\ L�WU��
�D]OLJ] OU PLFLUQ PLFUG [\CN � PLUHK F�DO PL\\HJ\ PLFHQ PLQNJ PE\ PLSWHC PS\L

G[H[D ]HFUD [K\��ODC G�F �KTZ ROGO 
TH]U�

FTZ ROGO 
U � PL[JC PLSLSU LWON GI LHKLDD \HQL\ HSLYQ FHU�

KOZ � JOZ PLWF

�JN[O\ PSLF GQ "PSLF GQ �PL[DHJQH PL\HO] ]H[LW JLSGH �]QH 
G]LQ [JCOH PHLGQ
 HSDO HLTNS D]N\ DCG

"HLDC LLJD PLTNSG ]C [NQ RDG\N ]H[LWG

GSZG CO LN �GY[L\ LQ ONO HLLJD OLNCQH \OH] HGL[G � 
G]LQ [JCOH PHLGQ
 HSDO HLTNS D]N\ DCG
OOND � [DHJQD\ HOC ODC �PL\[HL O\ PG L[G � \HO]D JLSG\ ]H[LWG �]H[LWG COH VHEG COC RDO

�RDO PLLHSZH PG UZ[ZG VHE
OOND PSLC PL[DHJQ ]H[LW � [JCO ODC �HOYC GDH[Z H]UF\ HSD OYC DCD CZHF �C[QED H[QCHs
GU\ G]HCD PL[DHJQG ]H[LWG � DCG ]QH HLDC LLJD PL[JCO HOC PLTNS RDG [NQ\ RHENH �UZ[ZG

PGLQF R]HSH JZHOO P]HC RLQ\ MNOG �JZHOO COH [NHQG RDO PLNLL\ �]Q\�P�D\[W L�WU��
JZHOG\ >P�D\[N COF@ C[QED H\[W \CEQ L�[GH V�L[GD C G R Q]H[LWG LQFD GNI

>JZHOO PGLQF PO\QH �H]H\[D JHQYO PLNL\QQ\ RHLN ]H[LWG VHE ]C OKHS RDGH@ PL[DHJQG
�HSD OYC DCN CO\ �[NHQ O\ HSDO P]HC OJHQ HSLCH CHG [JC JZHOG\ RHLN �

PO\QH OUDG O\ ]H[LWG � PL[DHJQ ]H[LW HUZ[ZD HO \LH H]\C ]C \[EQO RLFG CHGH
OU OJHQ HSLCH GDEO CHG [JC G\[EQ\N L[G\ �RL\H[LEG ]U\D PLHH\ LWN PGLQF G\CO

]H[LWG�\CEQ L�[��

KOZ VF

�KN["]LDG ]THW]Q POHN PLTS[W]QH PLSHIS FYLN � ]HSD HC PLSKZH PLOHFE PLSD JLSGH ]Q\ LQ �C

>]C\LSH GFQUH ]LDG ]THW]Q G]HHO\ ]D RNH@ PLTNS GOUDO GTLSNGH ]C\LSH GFQUH VTN G]HHO\ G\C �D

"G]HHO\ GQ OUDG RQ PLCLYHQ PCG �

"HI GOC\D CLEHTD ]H[CHDQ ]H]HZWS HOC "\[HLN HC CHG JZHON �H]\C LTNSD OUD PCG �E



]UF VTHL

S[

]TS[W L[GH@ RHD\J COO PN[Y LWO PLTS[W]QH PLSHILS RLC � PLSKZH PLOHFE �]HSD HC PLSD JLSG �C
HC\S �GH\D PLZOHJ COC >PLOHFE O\Q GDH[Q POHWLKH PLSKZG ]HSHIQH PLSKZ O\Q GDH[Q PLOHFEG
M[FN PLC\HS HSC L[G PLSKZG PL[QHCH �DCG LLJD PLOHFE HC\S �P]HQN PLSKZG HC\L � PLOHFE

�R]S HLLJD DCG R]S\ GQ COC �PGO PLUQH\ RLC � P]C P]C\S\
PLTNSG RQ �PLSDG O\Q PLDH[Q RGL]HSHIQ\ L�WUC� RN[Y LWO ]HSHILS ]HSDG � ]HSKZ ]HSDH PLSD JLSG

�GI CHG GDH]N LCS]QH �DCG \L[HG\
�CPLSKZO GTS[WH ]HSHIQ R]LO XWJ\ �DCG O\ H]UF HSUFL HOLWC �FDOD ]HSD HC PLSD JLSG\N


DCD RLQ\
 H[QC CO\ � PL\[HLG [C\Q CLYHGO H]UFD PLD\J]Q RLC �MNH MND
HLFJL ]HSDH PLSD \L\N HSLLGH �]HSHIQ HC ]HSDG ]TS[W RLF OJ\ PHZQD COCKW\Q [U\ L�WU�

�D�ZT HW[�
�DGIO PLOJHQH PG PLW]H\ PQ]T\ �HOC PU HOC PLTS[W]QH PLSHILS �P]TD �C�D\[G D]N

PSLC PLSKZH OLCHG\ G[HCNO UQ\Q F�L[H]DH �HOCD HOC HJLQ\N COC GS\QD H[QC CO �GIO
�GH\D HZOJL P]TD VC �GOLJQ LSD

G\U\ GQ �CD[ [QC � ]LDG ]THW]Q PLCS PL\HDOQ \DOH PLTNSD R]HSH C\HS GLG\ PLJCG OHFE
�PLUQ\S HL[DF HLGLH OHHS]L CO\ MND PGO JHS\ �G\U

D]N RHUQ\ HSLD[H �PLCS PLFEDD �MN ON HLJC RHQQD IDIDO RLC GOLJ]NO\ D]N P�D\[
�\�C[D CDHQ�HOLWC PLJCG [C\\ HSULQ\GO FDULF RH\O HKZSH@ LC\[ GOLJ]NO VC\

�F�L[G D]N RNH >PO\O PLNL[Y FDULFD

G]HHO\ ]DG\ >CLLJ LD[F C]LL[DQH@ HS]S\QQ JLNHGO GY[H �CD[Q CDLSE [D GHDC OC\ GOC\ HI �D
LN[Y Z[ CQ\ �GJNHGG HJFH �G]CHOG UH[WO HO GTLSNG\ PLTNS OUDG RQ PLCLYHQ � ]C\LSH GFQUH
[\WC GW OU GHOQ N�C\Q �[K\D GHOQN HI L[GH OHZ GTS[WO \L\ LWO �PLCLYHQ ]HSDG LCH\LS ]TS[W

�]HJHZOG RQ PLCLYHQ RLC\ P\N OUDGQ PLCLYHQ RLC\
�C� JZHON COH \[HLN COC HSLC\ �OUDG RQ PLCLYHQ\ [D]TQ CSZTQO �OCSSJ HSD[ D]N

�GHOQG FTWG PH\Q�UH[I�[HCGH RHLQ MH[D HSD[ ]UF RNH �P�D\[O GC[S RNH��
PLZTHW FHUH 
TH]GH \�C[GH G�Q[G ]UF RNH �PLCLYHQ RLC\ D]N V�L[G HOLCH]�H\D 
U�

�JL Z�L[GQCOD H]HHOGO HO GLG CO\ �HQYUO FLTWG GHOQG\ PH\Q �PUKG \[LW V�L[G@ �
RD L�[H �]HJHZOG RQ GDHE HSLC GW OU GHOQH �H]DHKO JZHON OUDO HGHC\U MNOG � [K\
Z[H �PLTNSD ZIJHQ OUDG\ PH\Q �GHOQG FTWGOQ OUDG FTWGO []HL H\\J\ \[W \CEQ
HC �]ZIJHQG CLG\ PH\Q PC �OUDG FTWGO COH GO\ FTWGO []HL H\\J GSQOCG ]HSHIQD
H]\C GID]]\ GYH[ PFC RLC\ PH\Q HC �HQYUO FLTWGH GSQOC \L\ UFL OUDG\ PH\Q

�>\[HLN OUDO HGHC\U MNO �F�DD
RLC � GHOQG TW] PC\ �>GK\WS CO GLUDG\ PLSH\C[G L[DF L�WU@ PLSH[JCG HOUGH

HSQQ PLCLYHQ�DLZ M�\U��G]LQ [JCO\ ]H[LWG ]HNI RLSUO HC �PLTNSG VHE RLSUO CZHFH �
GTLW] PGD GOLUHQ RLC � GLLJD\ ]H[LWG ODC�G�ZT CY PLCHOLQ LSDCD [DFG [HCDD 
U��

�DMLL\ RLC GLLJD ODC �G\CG ]]LQ [JCO COC VHEG JZHON OUD [QHO HZW]TS CO �L�[ L[DFO
�ZOHJ F�L[GH �JZHON [QHO



E�J C[]D CDD � PHNLTO ]HDH\]H ]HOC\

CS[

�EPO\O DLLJ OUDG RLC LCFH ODC �GOUDO GTLSNG\ PLTNS ]LLDED COC HZW]TS CO RCN FU
>MN OU GO DLLJ]S RN\ �GLOU\ GDHJ ]HSD[Z FDOQ@ HSHQQQ GL]HDHJ�E�G G�F �FZ Q�D 
TH]U��

PGQ PLDHE RLCH �OUDG LTNSN PG L[G � ]HL[JC PGLOU ODZQ OUDG\ �OI[D RCY LTNS RNH
GL]HDHJ RHU[WO�INZ]] E�J I�DF[G ]�H\D PE 
UH �JL Z�L[GQ ]�H\��

]C PLQNJ HWLL\ L\C D[ ZLTG � G]HQD GLTNS \[HLH �
EHOQ LTNS
 �� H]\C LTNSQ ]H[LW ONHCG OUD �E
PL[JCO FTWG \L\ PHZQD FDOQ �H]DHK LWN � \[HLN PLQUWH JZHO GLG HOLCN HGHC\U PLQUW �HJN

�PFTWGO H\\J IC\ �P]Q\CD CO\
COC �>C]L[HCF OUDG ]\H[L [QCF RCQO@ CHG \[HL H]\C LTNSD OUDG �G[H] RLF [ZLUQ

JZHON H]H\UO HJN ]C HWLL PLQNJ\�
TH]U��
PGD GNHI\ PLQNJ HO HSZ] ]H[LW ODC �H]\C ]HQD PLTNSG VHED H]LLNI RLSUO CZHF GI MC
RHEN@ HO COH PL[JCO FTWG \L\ PHZQD FDOQ �JZHON OUDG D\JS PGDH �GSHZ[W ]J] GLLJD

�]HDHJ LOUD FTWG PH\Q �OUDO PL[LIJQ RLC � 
[FG CQH\
 RLF RLSUOZ[WD 
TH]G N�\HQN

\L\N\ CHG OONG � M�\GN COF � HL[DFOH �G�ZT CY PLCHOQ LSDCDH �I�ZT EZ J�GHYZ L�WU� >FLZWQG

OUDO Z[ FTWG \L PCH �VHEG OU \[HLNH ]H[LWG OU JZHON ]HLGO �HSLF OU HGHFLQUG � PL[JCOH OUDO FTWG

�HJN ]C HU[E � OUDO COH PL[JCO FTWG \L PCH �HJN ]C HWLL �� �
ODHLD PL[IHJ PLTNSG RLC � H]\C ]C \[HLG �MNLWO�]H[HND GS\Q�]\H[L [QCF RCQNH@ \[HLN HGL[G\ �

C]L[HCF OUDG�DS ]H[HND 
U�FLQ CLYHQ OUDG � G]QH GOUD LLJD EHOQ LTNSD G[NQ\ G\CG �MFLCQ �>
C\HC ]HSZ]Q ]JC CLG HIH �H]HNIO JZHON HGHC\U\ �]HJHZOG]HJHZOO FTWG \L\ L�WUCH �CSLSJ 
[D LTHL LD[�

�GOUD ]J] ]D\HLG G\CG RQ ]HSZO PGO GLG CO\ PQYUO HFLTWG\ PG ��
PLCLYHQ RLCH P]SZ]D PLQNJ HZOLJ CO �P]QL[ED CO\ PL[JCO FTWG \L\ PHZQD HOLWCH

RLQHO\]D DLLJ]SH PL[JCD GODJ\ G\C RHEN �OUDG RQ�
TH]D C�D\[ L�WU�PLFTWGD CZHFH �
RLCH\LSG [JCO HCD\�R�DQ[U�H\US\ PLFTWGGH RLZILSG PE\ [CHDQ VTHL LZHQSD ODC �

V�L[G L[DF MH]Q FHQOO \L RNH �PLCLYHQ RLC �PFHZQ�I�ZT CY PLCHOLQ LSDCD ]HNL[CD 
U��
�CSLSJ 
[D LTHL LD[ O\ H]HJC RD GFHGL D[ [TQ � G]QH ]DG ]C\LS HOLWC �]DH GSQOC JLSGH ]Q\ LQ

HLTNSQ ]LSHILS H]SQOC H[QCH G\UQ GLG LFL OU�H][ECD RLD[ JO\ RN�GSQOCG FTWG PH\Q �H\[WH �
�]HJHZOG RQ GDHE GSLC\ L�WUC HSQQ GL]HSHIQ GSQOCG GDHE MNOG �\[HLN OUDO HGHC\U

�CPLLJQ VHEG [HNQO GOHNL �
TH]G H\[WH �HLTNSQ ]LSHILS H]SQOC � G]Q COH ]DG ]C\LS
OUDO PLNLL\ ]DG LLJD\ ]H[LWG ODC �G]LQ [JCO ]H[LWGHJZHON OUDG �PLLJQ\ ]H[LWG LDEO\�

�G�ZT CY Q�SDC L�WU �GSQOCG FTWG OLD\D HGHFLTWGH HJN ]C HU[E COH �RLFG [ZLUQ�
�DRLCH JZHON OUDO HGHC\U PCG ]HUFG HZOJS � ]C\LSH GW OU GHOQ G]HHO\ G\C RLSUO

�[HQCN �\[HLN HC �HSQQ PLCLYHQ
X�D\]G G[HG � GW OU GHOQD PL[JCO DLLJ GLG \L[HQGH �PLTNS G\[L\ GCH\S G\CH

�EZ [HC LFHQU ]�H\D ZTW RNH �CY PLCHOQ LSDCD CDHG �GY[ D�J�]UF RN RLCH �OUDG RQ PLDHE\
M�\G�H�ZT P\ KW\Q [U\D U�UH �DLZ��

�EJZHON\ KH\W OI[D RCY LTNS ODC �EHOQ LTNSD COC JZHON HC \[HLN OUD PC HZW]TS CO
]HL[JC PGLOU ODZ L[G\ �CHG�JL Z�L[GQ ]�H\��



]UF VTHL

DS[

QZ � KOZ PLWF �LUL\] Z[W

�O["PLKUHQ PLTNSH PLDH[Q PLTNS JLSG DCG\N RLFG GQ "FYLN � RGLDC ]HQ L[JC ]HSDG ]HSHIQ ]SZ] �C

"HKUQ]SH PLDH[Q �HKUQ]SH PLDH[Q PLTNS JLSG\D RLFG GQ �D

RGQ LQ �]DH GSQOCD RLFG GQ "]HSDG ]HSHIQ RLSUO PLTNSG ]C PLD\JQ FYLN �]HSDH PLSDH GSQOC JLSG �E

"]HSHIQD ]QFHZ

"PLTNSG PLD\J]Q FYLN � ]HDHJ LOUD HLOU HLG\ HC H]\C ]D ]C RHIO DLLJ GLG �F

SDG\ PLQNJ HSZ] ODC �PFDO PL\[HL PLSDG G[H] RLFQ � ]HSDH PLSD JLSGH ]Q\ LQ �CLTNSQ HSHIL ]H
HC\SLL HC H[EDLL\ FU RGLDC�]HDH]NF F�WD 
U��GI CHG GDH]N LCS]QH �

PLSDGH HSHIL ]HSDG � PLKUHQ PLTNS �PLSDG LFL OU HSHIL ]HSDGH H\[LL PLSDG � PLDH[Q PLTNS JLSG
FJL PLSHILS HLGL ]HSDGH PLSDG COC� �"L]FTWG [NI LSC\ OLD\D �[QHC RHQFC �PLJ]WG OU HOC\LP�D\[�

�FHUHL[DF ]C LSC GCH[ �OCLOQE RD[ [QC ��GSZ]G OU GLQ]Q COC ZOHJ HSLC RHQFC\ [QHC P] HSD[H �
�RHQFC

�CRL]LS]QF 
]HSHIQ
 OOND RLCH\LS ]TS[W\ \[W P�D\[�UH[I�[HCG ZTW RNH�R�DQ[GH 
TH]GH �
]HOKHS C\SLGO HCHDL\NOH �]HSHIQ COC ]HSDO G]U PLCLYHQ RLC\ PL[DHTH PLZOHJ

�GU\ G]HCD RGO CYQLL PC �GTS[WO PLTNS [H\LU
�DOHFE M[HYO CO PC �PGLTNS [HNQO PGO [HTC �PL\[HL PLSDG PLDH[Q PLTNSD\ L�WUCL�WU�

�
TH]�
�EZTW P�D\[��KZ ]HDH]N L�WU�V�L[GH ]HOHFE ]HNOGH OCSSJ HSD[ HOLCH �OCLOQE RD[H RHQFCN

�P]KL\D HS]LEHT ]NOHG RN\ �PLQNJN HZTW R�DQ[GH
L[DF HI �[QC OCHQ\H �\FJ [\U PLS\ PGQ HSHIL\ LFN �D[ [QC GFHGL D[ [QC "PLDH[Q PLTNS PG GQN
�PLKUHQ HOC L[G � RNQ ]HJW �H[EDL\ FU PGQ HSHIL\ LFN �PL[QHC PLQNJ ODC �LD[D OCLOQE RD[
HQ]\QH@ �PLSDO [C\GH �H[EDL\ FU ]HSHIQ ]HSDO PLCLYHQ �CD[ ZLTGH �RSJHL LD[ P\D H[QC RNH

�>PLJ]WG OU PLSDG HOC\L � ]HSDG ]HSHIQ LFN COC RLC GOLJ]NOQ\ HC �PLSDGQ PLTNSG

�PLTNSG HOZOZ]S HC ]HSHIQG H[ZL]S\� HKUQ]SH PLDH[Q PLTNS JLSG �D�P�D\[PL\[HL PGD HNI [DN �
�PLKUHQ PLTNSN G]U P]HC PLSF RLCH �PLTNSD

VTNG P] PCH@ �PLTNSD LTJLG PZOJ LWN ]HSDOH PLSDO H[TJ �PLTNSG H[TJ\ GQ �P�D\[WO
FU FJL ]HSDGH PLSDG HSHIL\ PL\[WQ \LH �>RGL]HSHIQD PLDLLJ PLSDG RLC\ [\WC �]HSDGQ

�PLTNSG HONL\
HC �P]H\[D PLFQHU PLTNSGH PL\[HLG PG\ PLSDO ULEQ JHL[G PCG C[QED HZW]TS � HD[]SH PLKUHQ
MNOH@ PLSDG ]H\[D PLFQHU PLTNSG\ RSJHL LD[ L[DFQ HK\WH �PLZOHTQ PLSDG PLKUHQ PLTNSD CQ\

�PLTNSG LHDL[D ZOJ PGO \L MNOG �>H[NQ H[NQ\ GQ � PLKUHQ PLTNSD H[NQH PLSDG HQFZ PC
RLFD ]HSDG HFQU\ PFHZ H[NQ PC COC PLSDG ][LNQ GOLUHQ RLC �PLSH\C[ FHUH P�D\[O

�[HNQ � PLJCG H[NQ PC �]HSDO RLF ]LD HDEG HOLWC\ [DHTH ZOHJ L�[H �PLTNSG OU

� ]HSHIQ PGQ ]HDHE ]HSDG\ PLSHCEG ]SZ] [JCO VC �RLOKOKQD\ PLSH\C[ GQN HD]N


