
FT VF t PLJDI

KL

RLQL M[F RLOHU �D[UQ M[F RLF[HLH D[UQ M[F PLOHU\ HOOG PL[DF G\O\O GOHUG RQ XHJ���


����"CHG OCQ\ M[F "RLQL M[F �RLQL M[F RLF[HLH�[LHC G�F �IW ROGO 
TH]D� RGN PLLJ 
[G L[DFO OHC\O \L �

GLG\ �ZJHF ON COO C]LL[DG \[WO \L RN PC �DDHTG LSWO PLL]TQ \DNG\ MN �GQCQ []HL JDIQO \DN RLD [LHC GLG\

R[ZO �OCQ\O HD GSHW GLG DDHTO ULEG\NH �DDHTO >OHFEG \DNG RLQLD GLG\@ RKZG \DND ]HSWO LFN RLQL M[F \DND GOHU

PL\DN LS\ LS]ZFQ ZLLFO 
TH]G HD]N\ HQNH �C�UD L�\[ N�\QN� D[UQ FYO RKZ \DN GLG CO L[G\ �]LD[UQ ]LQH[F

MC D[UQO JDIQO PLOHU �GKH\WN C]LL[DG ]CYQS �RLQLO GOLJ] MOLO M[YS DDHTG OU ]HOUO LFNH �G\O\ COH PLSKZ

�LJ[IQG \DNO GOLJ] ]HSWO LFN �\DNG RLQLD

FESN
 ��FS� OLUO C[QEG RH\OQ RNH �
DDHT OU GQCH FHTL OU GQC �\DNG� J[HW CYQS
 ��DT� C]LL[DG RH\OQ\ GC[S POHCH

FHTL GQC
 D D H T G QC OU H�DDHTG OU GOHUH J[HW \DNG DH[ LCFH\ GC[S RNOH �DDHTG OU GOHU \DNG\ CLFGO UQ\Q �

MOLO [\WC LC L[G RN\ RHLNH �PHZQ H]HCQ GZL[I ]HYQ PLLZO LFN DDHT GQCQ []HL [LHC ZTWG H\U \DNGQ FJC UKZD Z[

�JDIQG \C[O ]HOUO ML[Y D[UQO GOHU\NH �HQTHJ \DNG L[G\ �JDIQG PH[FD D[UQO J[IQQ DDHTG OU


OLFDQH ���]L\US FYLN VHUG ]OHU
PC PE �PLSQLTG LS\ MH]LJ CLG GOFDGG\ UQ\Q L�\[Q �
OLFDQ\ UQ\Q P�DQ[D HOLCH �FDOD FJC RQLT M]HJ � VHUG ]CKJDH �VHEO RLLFU [DHJQ \C[G

MHSLJG ]UF RNH@ L[QEO FL[WQ HSLC ]CKJDH �L[QEO VHUG ]OHUD�FNZ�E�QTGHQ�TN L�WU � �IN\ RLHCO�

P\ J�SQH�>
[C\DH H�I ]HSD[ZG G\UQ 
OG GS\Q�PJOD 
U �P�DQ[G ]KL\O �N� RLOHJ ]NTQDH ROGOF GLEHTG DH\LD PL\[WQG HSF [DNH

J�[EG L\HFJD U�UH �H�I Z�GUQ �GC\LQJ� L[IU LDC �GT ROGO FHF FL �GFH] JDI �GT ROGOH RCN G[HC R[Z �PLONG LC\HS

�HQF R]QO H]ZLOQ RLD �VHUD [DC RH[TJ RLSUD T�\G OU


[\N � OLFDG PCH �OLFDG COH UTL\
CO OLFDG PC\ COC �OLFDGO [HTC\ G[HQ RH\OG ]HK\W �
PLSGN ][H]D UQ\Q RNH �OTW��H�K GDFSF C[HDLF �C[ZLH�PLC[L [WTD XLQQ C�[ ]UF RNH�KL\ 
PO\G
�

�Y C[ZLH P�LDOQDH PC[ ]HWUH]D \�UG[GIC HI RLC\ D]N P�DQ[G POHCH �E�GD ]UF RNH �GZHO � OLFDG PC\ �
�OLFDGO ML[Y RLC\ �GULSQ COCJDIH FHF FL �]QC ]W\ 
UH �J \[H\ ]HHYQG [WT �DN�H ]HSD[ZG G\UQ ]HNOGD 
U�

��GFH]


OHTW ���GQ\O CO\ GQF GYLQ �GQ\O CO\ GZOQ\ VHUG ]CKJ
UQ\Q GS\QG ]HK\W �
[DHT RFLF CS]\ [QHO ML[Y RNH@ �GOHTW � GQ\O CO\ GYLQ PC MNO\ �VHUG ]CKJD DNUQ LHYLQG\
PE OELW\ [DHFQ MC �GSH[JCG GFHDUG ]C GKZS GS\QG\ [QHO \L PE HC �
[L]Q LYJD RLOEWQ


�GCIGDP�DQ[G RH\O OU RN [LUG\ H�FQZ J�SQ U�UH �J�IL \LC RHIJ 
U�CSHG D[ ]UF RNH� CS]G ]UFO POHCH �>
�K J GOLUQ �DS OLUO 
U �
GYLQ
 PHZQD 
GILG
 [QHO ML[Y �DNUQ LHYLQG RLC\RLZ[W VHTD ROGO 
TH] L�WU�

���K GOLUQDH

GT VF


[\N � ]LI LYJN [LKZGOH ]LI LYJN OHNCO
G[KZGH GOLNC HD \L\ VHU RD[Z CYHQ G]C LC PSQC �
M[YHG N�LWUC �GQF COC JDIQO RLCH PLSGNO GOHN VHUG ]CKJH OLON GOHN GOHUG L[G\ �]JCN



]UF VTHL

N

FUHLQG [DF OHNCO HC PFC ]OLNCO FUHLQG [DF [LKZGO D\JQG\ [IULOC LD[ ]KL\O HSULQ\GO
RLW[KYQ RLC G[KZGH GOLNC OU D\LJ PC\ CS]G O�QZ �OHELW HD \L � JDIQO��G[HC R[Z�

[DTG �D�FQZ � J�SQD FJCG HYH[L]D HQFZH �HLYH[L]Q FJC OND \L RLF�\HFLJH �]QC ]W\D PLWTHS PLYH[L] LS\ U�UH

�RHUQ\ LQO\ [WTD RLHYQD U�UH �C�EL Q�GHTW 
OG JQ\ [HCD \L VTHS


RGN HO UDZL CO\ RLF HSLC RHWY HO UDZ CO\ VHU �RGN HO UDZ CO RHWY HO UDZ\ RCY RD GQH

VHU RD COG �H\ZG PL\[WQG �RCY RD PE L[G\ �RCY RDQ []HL PLLHTQ PHZQ CHGH@ JDIQ HO UDZ

VHUG ]CKJ LWON RCN GSHHNG\ HD]N\ \LH �>JDIQD [\N]CW U�UH �G�CO \LC RHIJ �]QC ]W\ �G[HC R[Z 
U�

��Q �ZHK\SLH Q�L[O� PL

GZL[I\ W�UC � 
RHWY ]HSHUK RN\ LSGO GQ
 HN[W �GODZH GKLJ\Q GZL[I FHQOO HY[\N �F VFD OLUO GI RLUN [LUGO \LH

�
CO GZL[I �RLC GODZH GKLJ\ ���RHWY RHUKG [DF \[HWQ K[WG GQ
 D�UD P\ RNH �CZHF JDIQ GSHUK

RCN [QCS
ZOQHROGO [QCSHZOQH
V[HU OHQQ ROGO GQ �VHUG ]CKJD \H[LWD DH]NN �C[ZLH�

��G�HW[U OHQQ


HGLLSLD CNLC DDHT LDE OU GN[UQ G\HU
\LC RHIJD ��J�NZT \�UH �EN�KL�PC FDULFD\ [QHO FFLY
PLSHFLS \DNGH FHTLG\ P\NH �CQOU LOHNO G[KZG ]D\JS � \DNDH FHTLG OU RNH �DDHTD [LKZG


TH]G ]SZTQN� 
LQF HQHZQN HQHZQD CO\
 � JDIQG OU PFG ]UEG RLSUO JDIQN�HNL\FZ RNH ��
OLUO UQ\QFN� PL[\N � PGLOU HKJ\S\ PL\FZ�JSJDIQ\ RLFG RLSUO RNH ��
���FHTL GQC CQLOLC


PLOHTW \FZQ���HW RS]FN�

G[HC R[Z U�UH �\�U �DDHTG OU [LKZGO R]LS\ F�QO VCH �\DNG OU OON [LKZGO [\WC LC\ FFY �IU ROGO ]QC ]W\D

�IS ]HJSQ

F�DC[G ��G]OLJ]D �RLSLZ ]NTQO H\H[LWD�LD[H GLQJS LD[O\ >RCN L�\[WQ GC[SG LWN CO\@ D]N
ODC@ R[ZG OU [LKZGO LHC[ ZJFG ]U\D\ �G[KZG PHZQ HGI\ R[ZG ]LIJ OU GYQQ DZUL RD [IULOC

�JDIQG EEO DDHTG RLD\ [LZG OU ]HYQO RLCH �>
[LZ
 [QCS L[G\ �G[KZGN GOUQOQ GYQQ RLC
MN PH\QH �
GN[UQG PHZQ
 OOND HSLC GOUQOH DDHTGQ\ [LZG ZOJ\ H]KL\O MOHG F�DC[G\ GC[SH

GI [LZD C[HZ LSC RLCHQF GYQSH [LKZGHP�DQ[G ]UFO ODC �OLUO RLHYQDH IL G�D G[LJDG ]LD ]HNOGD 
U�

��T�G[KZGG PHZQO MLL\ HSLF [ZLUD [LZG RN PC �
GN[UQG PHZQ
 OOND CHG [LZD\ GIG GDHEG ON\
]UF GC[S RNH �G[KZG HLOUQ \LH OLCHG LHYLQO [\N\ F�DC[G ]UFO R[ZG [LZ HQN \QQ GI L[GH

P�DQ[GN �L�\[��J�D G[LJDG ]LD 
OG LHOG I�L[ R[Q L\HFJ L�WU�

L[DFQ POHCH �
DDHTG PHZQ
 OOND GI PE\ PL[DHT\ O�Y �GQC DDHTG RQ GKQO PL[L\NQG PLQNJO\ GC[S HI C[DT LWO

VC I�LWOH �[\N GQC G[KZGG PHZQO MHQT\ ON COC 
G[KZG PHZQ
 P\ ]HOJO ML[Y RLC\ ]YZ GC[S �PCH G�FD� 
TH]G

LSWQ �[\N DDHTG FU\ VC RN]LH �GSHLOUG GQCD HLOU ]HYQO LQF [LW\ �
GN[UQ PHZQ
 OOND RHLOUG [LZG RLC\ KHZSS PC

�>ES OLUOFN �]LHIGQ GQCQ []HL MLL\ HSLC\ 
R[Z
 P\Q LSC\H@ G[KZGG PHZQO MHQT HOHN D\JS MNOH ZHOLJ HD RLC\

�DDHTG L�U HQYUO PHZQ ]HLGO ZOJS\ DDHTG ]J] N�C\Q

[QHO FHQO]
G]YSD
GQU GSDZ[HZ OKHSH GOKHS �[QHC RSJ RD LTHL CDC �GQU GYHSG ]C OKHS �



GT VF t PLJDI

CN

G[H]O H\H[WD R�DQ[G ��IK�C C[ZLH�LSD ]CH GYHSG ]CH GC[HQG ]C [LTGH
 G[QC\ HS]S\Q\ \[WQ
PLLUQG LSD ]C PEH GYHSG ]C PE [LTGO \L HI GKL\OH �RSJ RD LTHL CDC ]UFN � 
PQU RLCYHLG PLLUQG

�RDZ[HZG �
CDC [DHT COC �>L�\[WN RDZ[HZG COH@ ]HYHSG � HKH\WN HUQ\Q DH]NG [QC\ 
G]YHS
\ �FHU \[WH
RLC �C]LL[DF CQZ CS]O\ UQ\Q HI GUFO@ �
H]C[HQ
D OONS RDZ[HZGH ONHCG LON [C\ PE\ LTHL

�>R\FG ]LD OC HNLO\GOH H[LTGO ML[Y RLCH 
H]C[HQ
 OOND RDZ[HZG
LJ[IQ HGLOC HSD[ POHCH�L�\[ ]KL\ ]C H\H[LWD �P\ C[ZLH�HSLFO GFHQ CHG PEH �CQZ CS]N HS]S\Q \[W

LTHL CDCOH �]HYHSG COC 
G]YHSD
D OONS HSLC Z�]O\ COC �PLLUQG LSD [LTGO ML[Y\ LTHL CDC O\
RDZ[HZO GSHHNG C[ZF 
G]YHS
 �MWGOC O H]HYHSO��RDZ[HZ � 
G]YHS
 E�T[ \[W RNH�

�P\ C[ZLH � RQWHG Y�F[H G[HCG \HDO �N�H]O P�LDOQG \H[LWD PLWTHS PL\H[LW U�UH

[DFD PLZTHWG HSF [DNH �CHG 
PLLUQ LSD
 OOND RDZ[HZG\ COONQ UHQ\O \LH@
U�I�KH M�\ �G\L[FD

�FHF FL [WTD GDJ[GD 
UH �GU F�HL L]OWH�>


GDH[C RLQN RLNTD G[FHZ ���CS] OCUQ\L LD[ LDF
D]N RNH �GIO GFHQ CQZ CS] PE\ GC[S �
ML[Y OCUQ\L LD[OH �G]YHSQ []HL OKHSH PYQYQ HSLC PC \HJO RLC PLQNJO\ PL[QHC \LH@ �P�C[G

�PYQYOOU R[GC RD[Z [WTD U�UH �HGJFH VTHS \H[LW CLDGH ��OELW G�F �GO 
TH]UH� PLSGN ][H]O F�DC[G \H[LWD 
U

N�H]GS\Q PJOD RLLUH �OON RLNTD G[LFZ G[NIHG CO P�DQ[D RNC �>��GFH] JDI�


[FHZ

PL[GD RL[FZQ
 HQN �DZSQ ����JS RLDH[LU�
PISHEH PGO\ ]H[NIC [FHZ
 RNH��IKZ ]D\�LDE �
��KQZ C�J X�D\] L�WU� PLSLQ L[WT

�D�U�
HGLLSLD CNLC DNUQ VHUG ]CKJ LHYLQ �CFTJ D[ [QC "HGLLSLD LCQ
]HQHZQ KHULQD �

PGQ [QHON �
LEOWLQZ LCQD
 ]OC\ ]HUQ\QN GI LHKLD \Q\QL QUK�]HQHZQG DH[DN CO\ �]ZHOJQG

GQ �\[W]Q\C] H Z W S G�]ZHOJQD ]L\UQG

RL[FGST ���IQ P\ D�HLNH� �ET Q�D �IO P\ �N GKHT �JU ]D\ �GI RDHQD 
HGLSLD LCQ
D H\Q]\G\ �]HQHZQ LSHLY FHU GSG

FHQO]G LOON �L OON CLUDG DL]S �CE[LH 
R VTHL LD[O 
VTHL ]L[C\
 L�WU� �GO �DN GFS �CLZ �LZ �FY ROGOH �KL OLUO �DL

��P\ C[QEG L[DF JT RLOHJD Q�GUD \[W RNH �� �LISN\C D�[ O\

PF LHYQF RHLNH
DNUQ��J�D�
VHUG ]CKJD GOHU G\UQ FLDUZMN [JCH GILG GOLJ]D\ PEG �
D\JS N�LWUC � OLUO H[QC\ HQN �GQF ON ]C ]HYQO ML[Y LN GCIGD GSLC VHUG ]OHU COGH �GYLQ

[\N VHUG ]OHUD GYLQ [JCH GILG FDULFD\ [QHO \L\ PH\Q HC �
GOHU G\UQ
 G\U\
TH]G HFFY RN�

��HT ROGOD\JS �GQYU GFHDUD LHSL\ RLC\ RHLN �PE HC �
GOHU G\UQ
 C[ZS � [\N FDULFD\ ONH

GOHU G\UQ
N��L�IL \LC RHIJ L�WU�


DNUQ CO VHUG ]CKJ LHYLQ [DT \�[D [IUOC 
[H
RCN RLC L[GH �GYQL CO � OLFDG PC MNOH �
GOHU G\UQ��L�\[ L�WU�GOHU G\UQN G\U L[G\ �OTW � GYLQ PC\ GI LWO UQ\QH��G[HC R[ZD D]N RNH�

HC\U PC PE �]CKJG [\NGO M[YS HSLCH DNUQ HSLC LHYLQ\ RHLN\ [QHO FFY ]QC ]W\D POHCH
LHYLQG ]QJQ ]CKJG OTWL] CO �VHTDO��\FHZG ][GK U�UH �L�IL C�HIJ N�NH�



]UF VTHL

DN

���

�HK\ 
QU DL M[N 
ZWI
 M[U ]LFHQO] �YSCD\ PL\[]D KH[LWD FHU GC[







GT VF t PLJDI

EN

M]HJ � GSZO HC K\HHO ULEG �GSZO HC K\HHO ULEQ\ FU �[\D DH[ COD ]Z[WQH G[F\ M]HJ

� 
HQU [\D DH[H �HDH[ HC FJC RQLT

���

VHU ]ZLOQD GLG\ LSLF OUZ\J �IN�HKZ MHSLJ ]JSQ �FS[ C�J I�DF[G ]�H\ �N RLOHJ R�[H C�D\[ L�\[D U�U �

�E�I C�J F�HL G\Q ]H[EC ]�H\ ��FO�IT D�JD GS\SH� GS C�J TLESUD [�I[EG L\HFJ �DL D�J LHOG ]LD �KT ROGO GQO\

�CQ 
LT RHUQ\ LQO\ �RCN I�L[EG L\HFJ �Q�KO 
LTDH EO L�THT ZJYL [NI

PLSLSUH PLQUK

[QCS\ LWO
GSHLG LSD RQ HC PL[]G RQ DL[ZGH�RLFL[W LS\Q ]HJWL CO VHU DFS]QG OHNL �

[QHO FHQO]HDL[ZGH�
CLDL ]JC GFL[W HOLWC �

"GQO �PLS\ PLCD PG POHUO �GDHJD\ VHUG ]HSD[Z POHCH

[GHID H[QC�K E�J��DL[ZQ CHG\ RD[ZGH �HO\ HQFH HDOJ �OHWN � LSU O\ HSD[Z\ LSWQ �

GU\ G]HCDH �RD[Z CLDQH �HO RLC HQYU ]OLNCOH CHG LSU\ LSWQ � HQFH HDOJ�CLDQ\�PLIL[NQ



]UF VTHL

FN


LSU ]HSU XZ\ COH GID CO LN
 �PL[QHCH��DN PLOG]�LSUG O\ HSD[Z\ OLD\D � GQO MN ONH

�POHNQ VLFU

Z GQN GC[ �PLSH[JC PL\[WQ H[QC FHUHM[L OU GKLJ\G RCYDH [ZDD\ �DH\J LSU O\ HSD[

HWHEDH JDIQ O\ HWHED � GKLJ\ PHZQD CLG\ VHUD GZLOQG HOLCH �LONDH �[ID �G[IUD JDIQG

RLNTD COH HS[WYD �RGN O\��C[ZLH ]HL\[WG [WTD CDHQ�

G]YSD H]C[Q ]C [LTGHlbj
]HOIEG RQ ONHCH �FY ONQ ONHCH POHUG OND TKH J[HW GIG VHUG �LCOLSJ [D CQHJS] 
[ [QC


MNO �JDIQG LDEO D[ZL OC � RLTQJH ]HOIE COQ GIG ZWIGH OLCHG �G�DZG [QC �RLTQJG RQH

[QCSH]C[Q ]C [LTGH]HOIEG RQ CO �FY ONQ ]ONHC GSLCH GOUD THDC OU GOFE GQGD ODC �

�[QCS MNO �GOHN GDL[ZQ CHG MNLWO �RLTQJG RQ COHGJDIQG [LKZGH ONG ]C RGNG DL[ZGH
��F�E GD[ C[ZLH�

FL JHO\O HQYUO []LG G[HL OC LSUG HOLWC\ HSFQOO � LSU O\ HSD[ZD OIEG ]C G[H] G]SLE

�H[DJ RHQQD

R\FG PHZQ OC ���MLO\GHCO POHUQ �[HWT RLCO ]HC[HQ H[DKYSH GD[G ]HWHU HDL[ZG HOLWC �

� �\FZQD HLG\ PLTS G[\UQ FJC GIH �RQHZQD ROHN HUODSH \FZG [\D JL[TG

PHZQO H[IJ RN\ �HSHZL] OU HL\NU CD �PLLUQDH ZWID HLG\ VHUG ONCQ LSLU[ED\ OIEG VC

GLG HO\ POHUG ON\ RH\C[G PFC O\ H[WU [DKYS P\Q\ JDIQG PHZQO �POHU O\ H]L]\Q

OIE HLSWO GLG COH��P\ ]HL\[WG [WTD CDHQ �PLSH[JC PLQNJ L�WU�

OLFDL CO HLWSND H]C UT\H
[LKZGH ][QC ]CH �HLOU GYZ H\WS � PLWSN JL[ CHG JL[Q PC �GIG KHLFGG �RSJHL 
[ [QC



LSU O\ HSD[ZD [FHGQ JDIQG CGL\ LFN COC �GQO MN ONH �"GJDIQG ONG ]C RGNGC[ZLH�

��G�E GD[

HT VF

DL]N LFNQ
HDL[ZGH�VHUG ]OHUO VHUG ]CKJ RLD DH]NG ZOJ �OLFDL COUQ\ � "LO GQO

OLFDGO ML[Y RLC GSLQL[G �GOFDG GSHUK GOHUG\ HSUFL\ MNQ [QHO GSHHNG L�\[ \H[WO �

PE GD RLC MC GOFDGD ]DLLJ GSLC ]CKJG\ UHQ\O \L GIQ �]CKJGQ VHUG ]OHU ]C DH]NG ZHOLJQ
�]H\[ CLG CQ\ �GOFDG ]DLLJ GOHUG\ RLSQ �[HTLC GD GLG PC LN �[HTLC


[O RLSQH �OLFDGO [HTLC \L ]CKJDH �GDHJ COH ]H\[ GOHUD GOFDGG �LQS LNG RLC CQ\ �RDHQ RLCH
H]HUQ\QQ 
OLFDL CO
 C[ZQG CLYHGO \�[D [IUOC�CL�IL \LC RHIJH G[HC R[Z �C�ZU[EG Z�QK\G HGQ] RN�

�CL\HZG [QHJ KLZ\GO N�\Q ROGO U�UH ��\�U �[JC RWHCD H\[W\ \LH

DL]NF [HD LDE G]UQ COC
HSTNL COH
���]HTNO ML[Y RLCF LQS LNGL]LLG C[DTQ\ PH\Q �
TH]D H\[W �

�]HTNO ML[Y RLC\ [QHO DH]NG CD\ [QHO \L MNOG �G[GICO DH]NG M[YHG COH �H]HTNO DLLJ\ [QHC



]UF VTHL

DWZ

�GHQF ON ]C GYQQHQF GYQSH�VHEG PF GYLQ �JDIQG OU �VHED\H \C[D\ \WSG PF [QHON ��HOHN �
�GOHTW � FDOD \C[G PF �G[\N � FDOD

FHTLG OU PL[LL\ ]NLW\ VHUG ]OHUD PC PLSH\C[G HZOJS��FS OLUO 
TH]U��
�H�>R\FG ]LDO MLO\Q\ �G]YHS PU G]C[HQ FDOQ@ JDIQO OLON GOHU
�I�GDHJ P\O G]OU CO\ COC �G[\N � GQ\O CO\

TLSNQ �GYLQZO ][I RLD � HLOE[ L]\ �UDYCO GQC RLD PLSH]S HLWE �HFL VN MH]D VHUG VHE �VHUG ]ILJC �D
V[HUGH OFHECG LWON RH]J]G FYG �OFHECG OUQ RH[EG ]C J]HQ �HOFHECO HUDYC RLD VHUG [CHY ]C
PHZQ �PLWECG FYO GKQO � 
V[HUG OHQ
 �\C[G GDHE CHG 
V[HU
G �L�\[W� HW[U OHQQ ZOHQH �GOUQOQ

��V[HUG ]C GCH[G
PDJH[ OU JH]Q H[CHY �XHJ LWON HW[U\ MN �FLG LWON VHUG LSW �HFL DE OU RH]S VHUG �CS] C]LS]QD

�ZOHQH �GQCH UDYC � HL]HUDYC L]\ O\ LQLSWG
�][JCG FLD HC �VHUG ]C GD \WH] CHG\ FLG G]HCD ]L\US GZLOQG PCG PL\[WQG HZOJS

GT VF

�KY�VHUG ]OHU LDE DH]NG RQ H\[F ]HNOG HOC�GJDIQG [LKZGH H\C[ ]C ZOQH JDIQG OC RGNG HDL[ZGH
"���GJDIQG RGNG H]C [LKZGH OLFDL CO HLWSND H]C UT\H ���JDIQG [LZ OU HQF GYQSHbb

HDL[ZGH�]UFG OU GOHU GLG RN\� ]HFL[W L]\ CLDGO DLLJ HSLC VHU DFS]QG �]JC GFL[W HOLWC �
DL]NFQ�GSHLG LSD RQ HC PL[]G RQ DL[ZGH�

RGNG��[ID G[\NG PLJDI ]KLJ\O GH\S CO\� RGN HO UHDZO �
ZOQH ���RGNGOHTW [I\ FQOO �\[W CDLZU LD[H� �GKLJ\DN LOND COH �RGN O\ HQYUD GZLOQ CG]\ �

�RGN O\ HQYU ML[Y\ FQOO CD LCFH COC �JDIQO D[Z HSLC [I L[G\ �ML[Y RLC ��L�\[U�
[LKZGH ZOQHVHEGH HQYUO \C[G �G[KZG GQ �H\[F RNH �P\ GZLOQ VC �JDIQG \C[D G[KZG GQ �

[QCS\@ HQYUOGJDIQG RGNG H]C [LKZGH ���H]C UT\H �GJDIQG [LKZGH H\C[ ]C ZOQHVC �> bb
�VHEG RQ \C[G OLFDQ � GZLOQ

H\[F FHUHZOQH��RGN O\ HQYUDH� V[HUG OHQ ]L\US GZLOQG\ �VHUG ]CKJQ GH\ G[IEO
HQF GYQSHDL]N COF� HOHN �Q�HQF�L�\[�

JDIQG [LZ OU�ONLGG [LZ OU COH �\DNG [LZ OU COH �
GYQSH ���[LKZGH ZOQHPL\UQG [FTN CO\ �G[KZGG [JCO LHYLQ D]N �[JCO VHEG LHYLQD [QC] PC\�

�L�\[ �HOHN 
HQF
 PLLZ]Q RLC L[G �\C[G ][KZG� HO MHQTD LHYLQ VC �JDIQG \C[D G[KZG GQ �FQOO �
�RHLOUG [LZD

�Z"JDIQG OU GQF R]LS RNLGH FYLN �VHUG ]OHU �C

�D�G]YSD H]C[Q ]C [LTGH"FYLN

"FYLN �VHUG ]OHU UHTL\ �E

�PLDNUQ PSLC HOCH PLDNUQ PGQ HOC "FYLN �VHUG ]OHU ]LL\UD PL\UQG [FT �F
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�PFG ON KJTS\ FU �H\C[D RNH VHUG VHED XJHO �JDIQG [LZD LHYLQ LFL OU GQF R]Q �VHUG ]OHU �C
LD[OH �GOUQOH >HUYQCD JDIQG ]C VLZQG@ C[ZTG KHJQ [\N �CQZ CS] L[DFO �RHLOUG [LZD HQHZQH
H\[WH �DDHTO KHJG RLD\ GQCD COH �GOUQOH DDHTG RQ COC [\N HSLC DZUL RD [IULOC LD[H GLQJS
�G[KZG PHZQO MHQT HSLC HL]J] PF R]HS PC MNOG �DDHTG OU [LKZGO [\N RLC P]KL\O\ CD[H LLDC

�CHG G[KZG PHZQ MNOG �[LKZGOH DDHT LDE OU GN[UQ ]H\UO [\WC Z�]O HOLCH
JDIQ O\ H\C[DN DDHTG OU G[\N G[KZG �GNOGO�N�H Z�GUQ P�DQ[ L�WU ]HNOG LKHZO�\LH �

�FDULFD G[\N G[KZGG ONG L[DFO\ D]N\ LQ�JN EN�KL C�HIJU�

GC[HQG ]C [LTQ �D�ZWIG  ��RDZ[HZG ]C GQU OKHS �[QHC RSJ RD LTHL CDC �GFESN\ �[HUGH� GYHSG PU
THCQ [DFH \[W RH\O � 
G]YHS
 \[WQ��L�\[��OKHSH GDH[C RLQN RLNTD G[FHZ �OCUQ\L 
[ LDF CS] �

[]HL COH ZWIG FESN\ [HUG ]CH GYHSG ]C ]C OKHS [QHON�L�\[��
�HCO PC �]HYHSG ][TGD HC RDZ[HZG ][TGD CSLFO ]ZHOJQ RCN \L PCG PLSH\C[ HZOJS

RDZ[HZG �PLLUQG LSD ]C PEH GYHSG PE [LTQ\ RL]LS]Q P]TN GNOG RWHC ONDHP�DQ[ L�WU�

�GFH] JDI �CN�H ]HSD[ZG G\UQ�
[LNIG CO P�DQ[G POHCH �RLNTD [HFZO �\�L[ LDF CS]O GFHQ Z�] PE\ GC[S\ D]N P�C[G

RLNTD G[LFZ�GFH] JDI��
�[\N � GYHSGH GC[HQG ]C [LTG CO

GC[HQG GSQQ PL[LTQ RLC �GOTWS\ VHUG ]OHU�C[ZLH PLSGN ][H]��

�[\N � OLFDG PCH �OLFDQ HSLCH �HLWEC LS\ RLD HLFLD VHUG VHE UT\Q �E
MN OU GZHOH [HTC\ HD]N\ PLSH\C[GQ \L�E�GD �PC[ ]HWUH]D \�U �KL\ PLC[LG L�WU��

P�DQ[GQH�J \[\ ]HHYQG [WT �DN�H ]HSD[ZG G\UQ�DH]NG \H[LWH [DFD [HTLC RLC\ UQ\Q
�OLFDGO ML[Y RLC\

GD[ CLG\NH@ ]LJ[IQ ]LQH[F R[ZO HO CD �DDHTO HSLQLO GSHWH \DNO GOHU �VHUG ]OHU ]LL\U [FT �F
�OLFDQH GW[U OHQ G\C[ ]C ZOHQ �>JDIQG ]WZG COO ]LD[UQ ]LQH[F R[ZO GOLJ]NOQ HO CD �J[IQD
LDE OU HZ[HIH JOQD HEWHT �JDIQO H]ZLOQ ]LD MLQTQH \C[G ]C OKHS �JDIQG [LZ OU GQF GYQQ
]LDO �HQHZQQ GZL[ID� PNLO\QH PQU PLCYHLG PLLUQG LSDH G]YHSH GC[HQG [LTQ �VHEO HO CD �PL\CG

�PL\CG LDE OU HZ[HIH JOQD HEWHT �OLFDQ HSLCH HUT\Q �R\FG
L�\[WO �D[UQD G\UH J[IQD GD[ GLG\N MC@ �DDHTG OU RGNG FQHU\N ]L\US GZLOQG

��FT�]C OKHS ZOQ\ [JCO\ GC[SH �>PLZOHJ 
TH]GH �DDHTG OU COH JDIQG \C[D ZOHQ
RKZ \DN DDHTO GLG\ 
TH]GO� PH[F�D[UQQ F[HLH DDHTG OU JDIQG ]C VLZQH \C[G
DDHTG RQ ZH[IO ]H[L\ M[F RLC\ �GN[UQG OU \C[G Z[HIH OHFEG \DNG OU GOHUH �D[UQD
OC HO CDH DDHTG OU GOHUH [IHJH F[HLH JDIQG VLZQ DH\H �>JOQ P\ GLG CO\ UQ\Q RNH@
[LKZGH \DNG OU GOUH ]LQH[F ]LD[UQD F[LH DDHTG ON VLZGO [IJH �UT\H �[LTGH �VHEG
GOUH HDZU M[F F[LH \C[G ]C OKS �OCQ\D DDHTO \DN GLG CO\ L�\[WOH@ �F[LO VLZGH

>
HNH [LKZGO \DNG OU�I�IL C�HIJ L�WU��



]UF VTHL

FWZ

GSL\ �GZLOQD OLFDG CO\ HC GKQO ZOQ\ RHEN �OTW � PFG ]HFHDU LSWO PL\USG PL[DFD GSL\
�JOQD VHUG VHE EWT CO HC �GC[HQG [LTG CO\ RHEN �OTW CO � PFG LHYLQ [JCO PL\USG PL[DFD

OHTW � VHEG PF GYLQ COH \C[G PF GYLQ �[\N � \C[G PF GYLQ COH VHEG PF GYLQC(G GOU�� b
LHYLQ KUQOH �HD PLCYQS PLQF DH[\ VHEG LHYLQ [L\NGO [D]TQH �KUQO UQ\QH [L\NGO UQ\Q

��\C[G

�CZ"HI GOC\ HO] GQD "GOHTW HC G[\N � VHUG ]CKJ ]ZLOQD OLFDG �C

"HCO PC DNUQ CHG PCG �VHUG ]CKJ LHYLQ �D

QG G\UQD PLSQLTGH [\DG ]Z[WQGH G[F\G MH]LJ UYD]Q FYLN �E"GZLO

]HUFH �[L\NQ\ RHUQ\ LD[D [IUOC LD[N COF GI\ H[QCH �HS]S\Q GQ]T RN �OTW � ]CKJD OLFDG �C
� �P]ZHOJQ \[WO PLC[HQCG L�U H[QCS ]HSH\

OLFDG\N L[G �DNUQ CHG PC\ �VHUG ]CKJD DNUQ LHYLQG PCG GOC\D GLHO] P]ZHOJQ �CFTJ D[
[JCO HQF ]C GYQL CO � DNUQ HSLC PC ODC �OHTW MNOG GOHUG G\UQO L[QEO GQHF G\US GYQQ PEH

�
GOHU G\UQ
 RCN RLCH GOFDG
U�HNO OHTW � GYLQH OLFDG PC\ PL[QHC \L��G[HC R[Z�PLZOHJ \LHC�HIJ �]QC ]W\ L�WU�

�L�IL�
�]OTHW CLG PC\ �HCO PC ]OTHW VHUG ]OHUD RQLTO RQLT RLD GLG\ PCG GOC\D GLHO] P]ZHOJQ �CD[t
�GOHU G\UQ RCN RLC DH\H >ROGOFN �[\DG MH]LJ PH\Q@ PL]SLD GG\ LCFH VHUG ]CKJD OLFDG\N L[G

�U�HNO OHTW � RQLTO RQLT RLD [\DG MH]LJD GG\ CO PCH� �OHTW CSHHE LCG LN GOHUD L[G\�G[HC R[Z

GLG\ RLF P�DQ[G ]KQ\G OU HFQU\ Q�\DH \�UH�� t

COO OLFDQ\N L[G �DNUQ HSLC PC\ �HCO PC DNUQ VHUG ]CKJD [\D DH[ MH]LJ PCG P]ZHOJQ �LLDC
�OTWH GOHU G\UQ G\U �[\DG MH]LJD GLG\t

GOLO\ HC G[GIC HI PC � G[H] G[QC\ 
OLFDL CO
 [HCDD P]ZHOJQ ��UHQ\ RD C�[ PH\Q� GLQ[L LD[
�OLFDGO ML[Y RLC\ [QHO �CQOUD

�C�GCIGG [JCO OLFDG\D P]ZHOJQ\ PLSH\C[G PL[DTGG LWO H\[W 
TH]GH �L�\[ \[W RN
HSD[OH �RLSU OND [\N \�[DC[O �RH[JCG [DTGG LWO POHCH �U�HNO OHTW � RNO PFHZ ODC

�GL[JCO GCIG PFHZ RLD ZHOLJ \L RH[JCG [DTGG LWO VC �P]
�D\C[G L[QEO OLFDG\ UQ\Q P�DQ[DH �PLSQLT LS\ M]J\ \[W L�\[ �RCN G[HQCG GOFDGG

�VHEG RQ
�ERL]LS]Q P]TN �OTW OLFDG PC\ PLQNJN GNOG�H�I Z�GUQ P�DQ[�GCIG [JCO OLFDG HOLWCH �

>DNUQ LHYLQ P�DQ[G ZTW\ GQ LWO@ LHYLQG PFHZ�FNZ MHSLJ ]JSQ��
�G[\N@ VHUG ]CKJD OLFDQGHJ�SQGZHO � >�P\ P�DQ[��

�PLC[HQCH PLCS] ]ZHOJQ � DNUQ CHG PCG �VHUG ]CKJ LHYLQ �DHQHZQD CO\ GYLQ HC GYLQ CO\N GSLQ CZWSH@

L�\[DH K�J GOLUQ �DS OLUOFN� LHYLQG [JCO Z[ HC GCIGG ]U\Q PC �GOLUQ GD RLC L]QLCQ Q�WS RNH �OHTW ]D\JQD HC

�
TH]H�>
P�DQ[G ZTW�I�I Z�GUQ G�EL Q�GHTW��DNUQ LHYLQG\
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� �GZLOQG G\UQD [CHYG MH]LJ �E
M]HJ\NH G]QN [DN LGL[G MH]JL PC\� [\D DH[ MH]LJ COO ]Z[WQH G[F\ M]HJ � VHUG ]CKJD

�LSLTQ G\QO GNOG � PLSQLTH �LJ VHU RCN RLC PLSQLTG��L�\[ULEG �GSZO HC K\HHO HS[WYD ULEQ\ FU
�HQU [\D DH[H �HDH[ HC� FJC RQLT M]HJ �

]Z[WQH G[F\ MH]LJ\ GC[SH �HCO PC DNUQ [\D DH[ MH]LJ PCG ]HUFG HZOJS �[HQCN
U�HNO DNUQ�L�IL C�HIJ��

�]ZHOJQ � PLL]SLD GG\ �OHTW � GOHUD FJC RQLT Z[ M]J ��PLS\ DH[ HC� PLSQLT LS\ M]HJ GOHUDH
�OLUOFN

HT VF �LULD\ Z[W

�DZ"]HOLDS ]CQHK RLSUO HOOG PLOHTWG RLF GQ "VHUG ]CKJDH VHUG ]OHU ]FHDUD PLOTHW PLLHSL\ LEHT HOC �C

"VHUG RD[ZD 
GOLUQ
 RLF RLC PLSWHC HOCD �D

]FHDUD HC GZLOQD � PHZQ LHSL\H GD\JQ LHSL\ �G\UQ LHSL\ �VHUG RD[ZD PLOTHWG PLLHSL\G LEHT �C
� �PFG
G\UQD�RQLTO RQLT RLD GG\\N RLFG CHG �]JC GUFOH@ FDOD FJC RQLT M]JH GZOQ\ VHUG ]OHU �

�OTW CO VHUG ]CKJD OLFDQG �RHUQ\ 
[D [IUOC 
[ L[DFOH �OLFDG\ VHUG ]CKJH �OLFDG COH >O�SN
�GCIGG PFHZ OLFDG PC \�[DC[ GFHQ\ C�LH��
TH]U�

L�\[WO��CN RLOHJDH RCN�P�DQ[GOH �PLSQLTG LS\ MH]LJ HSLLG 
OLFDG
GUQ��H�I Z�Z[ UQ\Q
OTW VHEGQ \C[G L[QEO OLFDG PC�FNZ MHSLJG [WT �Q�TND CDHQ �IN\ RLHCO E�QTD G�NH��

�GOHTW � GILG COH GQF GYLQ\ VHUG ]CKJ �GOHTW � GYLQ COH GQF GILG\ VHUG ]OHU �PFG R]QD RNH
�C�OTW CO\ 
TH]G HFFY �GYLQ N�JCH GILG\ VHUG ]OHU
�DZTWH �O�SN �DNUQ LHYLQG PCG PLC[HQCH PLCS] ]ZHOJQ �GYLQ COH GQF GILG\ VHUG ]CKJ

�DNUQ\ P�DQ[G�ROGOFNH�
GD\JQDGOHUDH �GOHTW � GQ\O CO\ >DNUQ LHYLQ F�QO �GYLQH@ GQF GILG HC GZOQ\ VHUG ]CKJ �

�RGL]\D ]OTHW � 
HQHZQO � HSQIO XHJ
 ]D\JQ �GDHJO PLOUDO G]OU CO\ COC G[\N �
�CL�WUCH �OTW � HQHZQO HC HSQIO XHJ \C[G PF ]HYQO GCIGD HC GZLOQD D\LJ PC PE

]U\D D\LJ ODC �PLL[L\ ]NLW\ ]HFHC OHELW ]D\JQ RLFNH �DNUQ HSLC \C[G PF LHYLQ\
�]HOTHW RSLC � GYHSH GC[HQ ]HFHC OHELW ]HD\JQ �OTW CO � OHELW ]D\JQ \C[G LHYLQ

G[KZGOH GOLNCO ]HLHC[ RSLC\ RHLN�H�FQZ MHSLJ ]JSQ��
�DRGQ ]JCD OELW PC �DNUQ LHYLQ PLKZHS HSC\ GQ LWO �LHYLQH GCIG GD \L\ VHUG ]CKJD

�[L]Q LYJD OHELWN HSLF\ GC[S�H�FQZ J�SQ L�WU� DQ OLUOFNH�
�EPQ\O JDIS JDIG\ PL[DF G\\ D\JO ML[Y VHUG RD[Z ]ZLOQD\ GC[SHQ OLUO [CD]S\ LWN

�JN�IKZ J�SQ L�WU��
PHZQDGKQO COH� GOUQO GQF R]S\ VHUG ]CKJ ���K�I P�DQ[ L�WU��J�LHIN FHF \FZQ �Q�JO 
U�GOHTW � �

JDIQD PHZQ OND G[\N G]ZLOQ ODC�O�SN �G[IUG OND C�LH�� GKQO GQF R]S HC GZOQ\ VHUG ]OHU �
�GOHTW


