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$ǥǕǎښ[ǯǲƟƣǏǯښǯǕښBƊǨǯƣǥك
bǕǇǲǇǕښeǨƶƹǕƟƊښƊǏƟښ,ƣǥښbƣƊƙƶƣǥǨ

�ǍƽǬǙǓܪ�ǩƎƣǍƧʹܪUǩǙǈƧƝǳǬ
BƎʹܪ܈ܪضذܪ:ǶǍʹرردرܪۓظرܪ

�ǍƽǬǙǓܪ�ǩƎƣǍƧ UǩƽǓƝƽǦƎǍܪۓʹ
XƧƜƧƝƝƎܪ,ǶǒǦƺǩƧʹǬܪۓ�ƽǩƧƝǳǙǩ

�ƽǒƽܪbƎƴǙǩƧ܈�ǩͮƽǓܪۓ/Ǔ܈ƺǙǶǬƧܪ�ǶǩƎǳǙǩ

HǩƴƎǓƽ͹ƧƣܪƽǓܪƝǙǍǍƎƜǙǩƎǳƽǙǓͮܪƽǳƺܪBƽʹǶǋƽܪ,ƽǓǳǙǓ



bƎƜǍƧܪǙƳܪ�ǙǓǳƧǓǳǬ

/ǓǳǩǙƣǶƝǳƽǙǓ

UǩƧǬǬܪXƧǍƧƎǬƧ

bǙǋǶǋǙܪeǬƺƽǙƣƎ

$Q�,QWURGXFWLRQ�WR�7RNXNR�8VKLRGD¶V�(DUO\�:RUNV FLUFD�����±��
(VVD\�E\�0L\XNL�+LQWRQ

�Ɗǥǉ̎ښsǕǥǇǨ
2EMHFW�'HVFULSWLRQV�E\�0L\XNL�+LQWRQ

BǙƣƧǩǓܪUǩƽǓǳǬ ƳǩǙǒܪǳƺƧܪǬƧǩƽƧǬB̎ښ,ǲǨƘƊǏƟ

�ƽǦǳʹƝƺǬܪƳǩǙǒܪǳƺƧܪǬƧǩƽƧǬ /ƙƣښ�Ǖ̍

�q

yƎǬǶƺƽǩǙܪ/ǬƺƽǒǙǳǙ

�ƽǙƴǩƎǦƺʹ

qƹǏǯƊưƣ UǥƹǏǯǨ
2EMHFW�'HVFULSWLRQV�E\�(LPL�7DJRUH�(UZLQ

<ƽʹǙǈƽܪPǳǬǶǈƽ

�ƽǙƴǩƎǦƺʹ

qƹǏǯƊưƣ UǥƹǏǯǨ
2EMHFW�'HVFULSWLRQV�E\�(LPL�7DJRUH�(UZLQ



/ǓǳǩǙƣǶƝǳƽǙǓ

bǙǋǶǋǙ eǬƺƽǙƣƎ ۳Ɯے bǙǋʹǙۓ ۴دسظذ ƧǓǩǙǍǍƧƣ ƽǓ <ǶͮƎǬƎͮƎ �ƧǬƽƴǓ [ƝƺǙǙǍ ƽǓ ۓدصظذ ͮƺƧǩƧ ǬƺƧ ǬǳǶƣƽƧƣ ͮƽǳƺ ǒǙƣƧǩǓ
ǒƎǬǳƧǩǬۓ yƎǬǶƺƽǩǙ /ǬƺƽǒǙǳǙ ۳Ɯے [ƎǓ $ǩƎǓƝƽǬƝǙۓ ۴رذدر܊ذرظذ ƎǓƣ <ƽʹǙǈƽ PǳǬǶǈƽ ۳Ɯے bǙǋʹǙۓ ے۴ذددر܊زرظذ [ƺƧ ǍƎǳƧǩ
ƎǬǬƽǬǳƧƣ /ǬƺƽǒǙǳǙ ƎǓƣ PǳǬǶǈƽ ƽǓ ǳƺƧƽǩ ƝǍƎǬǬǩǙǙǒǬ Ǝǳ <ǶͮƎǬƎͮƎ ƎǓƣ bǙǋʹǙ ~ǡǋƧƽ eǓƽͭƧǩǬƽǳ ۓʹ ͮƺƧǩƧ ǬƺƧ ͮƧǓǳ ǙǓ ǳǙ
ǳƧƎƝƺ ǦƺǙǳǙƴǩƎǦƺʹ ƝǍƎǬǬƧǬ ƜƧǳͮƧƧǓ ۓطضظذ܊صصظذ ƎǓƣ ƧͭƧǓǳǶƎǍǍʹ ƝǩǙǬǬƧƣ ǦƎǳƺǬ ͮƽǳƺ [ƺƽǓ͹ǡ [ƺƽǒƎǙۓ Ǝ ƴǩƎƣǶƎǳƧ ǙƳ
~ǡǋƧƽ ƎǓƣ ǙǓƧ܈ǳƽǒƧ ǬǳǶƣƧǓǳ ǙƳ PǳǬǶǈƽے /Ǔ ۓطضظذ eǬƺƽǙƣƎ ƎǓƣ [ƺƽǒƎǙ ƴƎͭƧ Ɯƽǩǳƺ ǳǙ Ǝ ƣƎǶƴƺǳƧǩ ƎǓƣ ǒƎǩǩƽƧƣے bƺƧ
ƳƎǒƽǍʹܪǙƳܪǳƺǩƧƧܪǒǙͭƧƣܪƽǓǳǙܪƎܪǙǓƧ܈ǩǙǙǒܪǶǓƽǳܪƽǓܪƎܪƺƽǬǳǙǩƽƝܪsƧǬǳƧǩǓ܈ǬǳʹǍƧܪƺǙǶǬƧܪƽǓܪ[ƧǳƎƴƎʹƎܪۓbǙǋʹǙے

�Ɗǥǉ̎ sǕǥǇǨق ǳƺƧ صذ ͭƽǓǳƎƴƧ ǦǩƽǓǳǬ ƽǓ ǳƺƽǬ ƧͳƺƽƜƽǳƽǙǓ ƣƎǳƽǓƴ ƳǩǙǒ ƝƽǩƝƎ ظضظذ ǳǙ ۓزطظذ ǍƎʹ ƣǙǩǒƎǓǳ ƳǙǩ دس ʹƧƎǩǬ
ǶǓǳƽǍ ǳƺƧƽǩ ǩƧƝƧǓǳ ǩƧƣƽǬƝǙͭƧǩʹ Ɯʹ ǳƺƧ ƎǩǳƽǬǳے bƺƧǬƧ ƽǒƎƴƧǬۓ ƎǍǙǓƴ ͮƽǳƺ ǳƺƧ ǒǙƣƧǩǓ ǦǩƽǓǳǬ ǳƺƎǳ ǒƎǋƧ ǶǦ ƺƧǩ ǓƧͮ
ǦǶƜǍƽƝƎǳƽǙǓۓ B̎ ,ǲǨƘƊǏƟق ƎǩƧ ƳǩǙǒ ǳƺƧǬƧ ƧƎǩǍʹ ʹƧƎǩǬۓ ͮƺƧǓ eǬƺƽǙƣƎ ƎǓƣ ƺƧǩ ƳƎǒƽǍʹ ǍƽͭƧƣ ƎǒƽƣǬǳ ƣƧƝƽƣƧƣǍʹ ǬǦƎǩƧ
ƎǓƣ ƽǓƧͳǦƧǓǬƽͭƧ ǒƎǳƧǩƽƎǍ ǦǙǬǬƧǬǬƽǙǓǬے �ǳ ǳƺƧ ǳƽǒƧۓ Ǝ ʹǙǶǓƴ eǬƺƽǙƣƎ ƴƎ͹Ƨƣ ǳƺǩǙǶƴƺ ǳƺƧ ǍƧǓǬ Ǝǳ ƺƧǩ ƣƎǶƴƺǳƧǩ ƎǓƣ
ƺǶǬƜƎǓƣۓ ƣƧǦƽƝǳƽǓƴ ƺƧǩ ƺǙǒƧ ƎǬ Ǝ ǦǍƎƝƧ ͮƺƧǩƧ ƧƎƝƺ ƳƎǒƽǍʹ ǒƧǒƜƧǩ ƽǓƺƎƜƽǳƧƣ ƎǓ ƽǓƣƽͭƽƣǶƎǍ ǬǦƎƝƧۓ ǬƧƧǒƽǓƴǍʹ
ƽǓƣƧǦƧǓƣƧǓǳܪƳǩǙǒܪǙǓƧܪƎǓǙǳƺƧǩܪےeǬƺƽǙƣƎܪƎǍǬǙܪƜƧƴƎǓܪƺƧǩܪƎƝƝǍƎƽǒƧƣܪǬƧǩƽƧǬۓ /ƙƣښ�Ǖ̍ق ƣǶǩƽǓƴܪǳƺƽǬܪǦƧǩƽǙƣے

�Ǭ ͮƧ ƝƎǬǳ ǙǶǩ ƧʹƧǬ ǙǓ eǬƺƽǙƣƎܘǬ ǦƺǙǳǙƴǩƎǦƺǬ ǳǙƣƎ ۓʹ ƎǓ ƽǓƧͭƽǳƎƜǍƧ ǨǶƧǬǳƽǙǓ ƎǩƽǬƧǬ۔ sƺƎǳ ƎǩƧ ǳƺƧ ǦƺǙǳǙƴǩƎǦƺǬܘ
ǦǙǬƽǳƽǙǓ ƽǓ ǩƧǍƎǳƽǙǓ ǳǙ ƝǙǓǳƧǒǦǙǩƎǩʹ ƝǩƽǳƽƝƽǬǒ ǙƳ ƴƧǓƣƧǩ ƎǓƣ ƣǙǒƧǬǳƽƝƽǳʹۙ qƽƝƧ ͭƧǩǬƎۓ ƺǙͮ ƝƎǓ ǳƺƧǬƧ ǦƺǙǳǙƴǩƎǦƺǬ
ǳƎǋƧǓ ƝƽǩƝƎ ظضظذ ǬƧǩͭƧ ƎǬ Ǝ ƣƧͭƽƝƧ ǳƺƎǳ ͮƧ ƝƎǓ ǶǬƧ ǳǙ ƽǓǳƧǩǩǙƴƎǳƧ ƝǶǩǩƧǓǳ ǦǙǦǶǍƎǩ ƳƧǒƽǓƽǬǳ ǳƺƧǙǩƽƧǬۙ �ǙǓǬƽƣƧǩƎǳƽǙǓ
ǙƳ eǬƺƽǙƣƎܘǬ ƜƽǙƴǩƎǦƺʹ ƎǬ ͮƧǍǍ ǦǩǙͭƽƣƧǬ Ǝ ƣƧƧǦƧǩ ǶǓƣƧǩǬǳƎǓƣƽǓƴ ǙƳ ǳƺƧ ǦƺǙǳǙƴǩƎǦƺǬܘ ǒƧƎǓƽǓƴ ƎǓƣ ǳƺƧ ƎǩǳƽǬǳܘǬ
ƺƽǬǳǙǩƽƝƎǍ ǦǙǬƽǳƽǙǓے yƧǳ ǳƺƧ ƝǙǓǳƧǒǦǙǩƎǩʹ ͭƽƧͮƧǩ ƎǦǦǩǙƎƝƺƽǓƴ ǳƺƧǬƧ ͮǙǩǋǬ ǬƺǙǶǍƣ ƜƧ ͮƎǩʹ ǙƳ ƎǬǋƽǓƴ ǙǓǍʹ ƎƜǙǶǳ
ƴƧǓƣƧǩ ǩǙǍƧǬ ƎǓƣ ƽƴǓǙǩƽǓƴ ǙǳƺƧǩ ƝǩƽǳƽƝƎǍ ƎǬǦƧƝǳǬ ƎǓƣ ƺƽǬǳǙǩƽƝƎǍ ƝǙǓǳƧͳǳǬ ǬǦƧƝƽΞƝ ǳǙ eǬƺƽǙƣƎܘǬ ǍƽƳƧ ƝƺǙƽƝƧǬے ,ƽƴƺǍʹ
ƎǶǳǙƜƽǙƴǩƎǦƺƽƝƎǍۓ ǳƺƧ ǦƺǙǳǙǬ ǒƎǋƧ ƝǍƧƎǩ ǳƺƎǳ eǬƺƽǙƣƎ ͮƧǓǳ ƎƴƎƽǓǬǳ ǳƺƧ ƝǙǒǒƧǩƝƽƎǍ ƝǙǓǬǶǒƧǩƽǬǒ ǙƳ ǳƺƧ
ےǬدط܊دضظذ

HǓ ͭƽƧͮ ƽǓ ǳƺƧ ƴƎǍǍƧǩʹܘǬ ǬƧƝǙǓƣ ǩǙǙǒ ƎǩƧ ǳƺƧ ǦƺǙǳǙƴǩƎǦƺǬ Ɯʹ /ǬƺƽǒǙǳǙ ƎǓƣ PǳǬǶǈƽے bƺƧǬƧ ǩƎǩƧ ǦƺǙǳǙƴǩƎǦƺǬ ƽǓƝǍǶƣƧ ش
ͮǙǩǋǬ Ɯʹ /ǬƺƽǒǙǳǙ ۳ǦƺǙǳǙƴǩƎǦƺƧƣ ƝƽǩƝƎ ۓǬدص܈دشظذ ƎǓƣ ƧƎǩǍʹ ۓǬدطظذ ƎǓƣ ǦǩƽǓǳƧƣ ƽǓ ǳƺƧ Ǭدطظذ Ɯʹ ǳƺƧ ƎǩǳƽǬǳ۴ۓ ƎǓƣ ر
ǦƺǙǳǙƴǩƎǦƺǬ Ɯʹ PǳǬǶǈƽ۔H�:�bۓ ۳ǓƧƴƎǳƽͭƧ ƣƎǳƧ دشظذ ƎǓƣ ǦǩƽǓǳƧƣ ƝƽǩƝƎ ضطظذ Ɯʹ ǳƺƧ ƎǩǳƽǬǳ۴ۓ ƎǓƣ $ǕƊǎ ƹǨ �ǥƣƊǯƣƟ ۳Ǝ
ͭƽǓǳƎƴƧ ͮǙǩǋ ƝƽǩƝƎ ۓ۴زشظذ ƝǩƧƎǳƧƣ ƳǩǙǒ ǳƺƧ ƎǶǳǙǒƎǳƽƝ ǬǍƽƣƧ ǦǩǙǈƧƝǳƽǙǓ ǦǩƧǬƧǓǳƧƣ Ɯʹ ,ƽƣƧǋǙ ۳Ɯے bǙǋʹǙۓ
۴ضظظذ܊ضرظذ ƎǓƣ <Ǝ͹ǶǙ $ǶǋǶǬƺƽǒƎ ۳Ɯے bǙǋʹǙۓ ۓ۴دزظذ Ǝ ǬƽǬǳƧǩ܈ƎǓƣ܈ƜǩǙǳƺƧǩ ǳƧƎǒۓ Ǝǳ ǳƺƧ ǳƺش :ƽǋǋƧǓ <ǡƜǡ
۳�ͳǦƧǩƽǒƧǓǳƎǍܪsǙǩǋǬƺǙǦ۴ܪUǩƧǬƧǓǳƎǳƽǙǓܪƽǓےزشظذܪ

/Ǔ ǳƺƽǬ ƝǙǓǳƧͳǳۓ eǬƺƽǙƣƎܘǬ ǦƺǙǳǙƴǩƎǦƺǬ ǬǦƧƎǋ ǳǙ ǳƺƧ ƣƽƎǍǙƴǶƧ ƜƧǳͮƧƧǓ ǬǳǶƣƧǓǳ ƎǓƣ ǳƧƎƝƺƧǩۓ ǳƺƧ ͮƎʹ ƎǩǳƽǬǳƽƝ ͭƽǬƽǙǓ
ƴƎƽǓǬ ƎǓ ƎƳǳƧǩǍƽƳƧ ǳƺǩǙǶƴƺ ǳƺƧ ƎƝǳ ǙƳ ǒƧǓǳǙǩǬƺƽǦۓ ƎǓƣ ǳƺƧ ƧͭǙǍǶǳƽǙǓ ǙƳ Ǝ ǬǳǶƣƧǓǳ ǬǳƎǋƽǓƴ Ǝ ƝǍƎƽǒ ǳǙ ƺƧǩ ǙͮǓ
ǳƧǩǩƽǳǙǩ ےʹ



UǩƧǬǬܪXƧǍƧƎǬƧ

�ǍƽǬǙǓܪ�ǩƎƣǍƧʹܪUǩǙǈƧƝǳǬ ƽǬܪǦǍƧƎǬƧƣܪǳǙܪƣƧƜǶǳ $ǥǕǎښ[ǯǲƟƣǏǯ ǯǕښBƊǨǯƣǥښكbǕǇǲǇǕښeǨƶƹǕƟƊښƊǏƟښ,ƣǥښbƣƊƙƶƣǥǨܪۓƧƎǩǍʹ
ͭƽǓǳƎƴƧܪǦƺǙǳǙƴǩƎǦƺǬܪƜʹbǙǋǶǋǙܪeǬƺƽǙƣƎ ۳ƜܪےbǙǋʹǙ۴دسظذܪۓ ƎǓƣܪǩƎǩƧܪǦƺǙǳǙƴǩƎǦƺǬܪƜʹܪƺƧǩܪǳƧƎƝƺƧǩǬۓ yƎǬǶƺƽǩǙ
/ǬƺƽǒǙǳǙ ۳Ɯܪے[ƎǓܪ$ǩƎǓƝƽǬƝǙܪ۴رذدر܊ذرظذܪۓƎǓƣ<ƽʹǙǈƽ PǳǬǶǈƽ ۳ƜܪےbǙǋʹǙے۴ذددر܊زرظذܪۓ

�ǙǩǓܪƽǓܪدسظذܪƽǓܪbǙǋʹǙܪۓbǙǋǶǋǙܪeǬƺƽǙƣƎܪƧǓǩǙǍǍƧƣܪƽǓܪ<ǶͮƎǬƎͮƎܪ�ƧǬƽƴǓܪ[ƝƺǙǙǍܪƽǓͮܪۓدصظذܪƺƧǩƧܪǬƺƧܪƜƧƴƎǓܪǳǙܪǬǳǶƣʹ
ǶǓƣƧǩܪǳƺƧܪǓǙǳƧƣܪǦƺǙǳǙƴǩƎǦƺƧǩǬܪyƎǬǶƺƽǩǙܪ/ǬƺƽǒǙǳǙܪƎǓƣܪ<ƽʹǙǈƽܪPǳǬǶǈƽے

/ǓܪǳƺƧدصظذܪǬܪƎǓƣدضظذܪǬܪۓǳƺƧܪƎƝƎƣƧǒƽƝܪǳƧƎƝƺƽǓƴܪǙƳܪǦƺǙǳǙƴǩƎǦƺ yǡǋǙܪǳǙܪǒǶƝƺܪǙͮƧƣܪۓƎǦƎǓ:ܪƽǓܪʹƽǓƳƎǓƝܪƽǳǬܪƽǓܪǳƺƧǓܪۓʹ
<ǶͮƎǬƎͮƎܪے<ǶͮƎǬƎͮƎܪƳǙǶǓƣƧƣܪ<ǶͮƎǬƎͮƎܪ�ƧǬƽƴǓܪ[ƝƺǙǙǍܪƽǓܪسشظذܪƎǓƣܪǩƧƝǩǶƽǳƧƣܪǦǩƎƝǳƽƝƽǓƴܪǦƺǙǳǙƴǩƎǦƺƧǩǬܪyƎǬǶƺƽǩǙ
/ǬƺƽǒǙǳǙܪƎǓƣܪ<ƽʹǙǈƽܪPǳǬǶǈƽܪǳǙܪǬƧǩͭƧܪƎǬܪǳƧƎƝƺƧǩǬܪےbͮƧǍͭƧܪʹƧƎǩǬܪǍƎǳƧǩܪۓƽǓͮܪۓصصظذܪƺƧǓܪ<ǶͮƎǬƎͮƎܪƧǬǳƎƜǍƽǬƺƧƣܪbǙǋʹǙܪ~ǡǋƧƽ
eǓƽͭƧǩǬƽǳ ےƝǙǶǩǬƧܪʹǦƺǙǳǙƴǩƎǦƺܪǳƺƧܪƳǙǩܪǳƧƎƝƺƧǩܪƳǙǶǓƣƽǓƴܪǳƺƧܪƎǬܪPǳǬǶǈƽܪǩƧƝǙǒǒƧǓƣƧƣܪǬƺƽǒǙǳǙ/ܪۓʹ

�ƳǳƧǩܪƴǩƎƣǶƎǳƽǓƴܪƽǓܪۓزصظذܪeǬƺƽǙƣƎܪǩƧǒƎƽǓƧƣܪƽǓܪǳƺƧܪǬƝƺǙǙǍܘǬܪǙǩƜƽǳܪے$ǩǙǒܪصصظذܪǳǙܪطضظذܪǬƺƧܪƎǬǬƽǬǳƧƣܪPǳǬǶǈƽܪƎǓƣܪǳƎǶƴƺǳ
ǦƺǙǳǙƴǩƎǦƺʹܪƎǳܪ<ǶͮƎǬƎͮƎܪ�ƧǬƽƴǓܪ[ƝƺǙǙǍܪƎǓƣܪbǙǋʹǙܪ~ǡǋƧƽܪeǓƽͭƧǩǬƽǳ ƳǩƧƧǍƎǓƝƧܪƎܪƎǬܪƝƎǩƧƧǩܪƎܪƜƧƴƎǓܪǬƺƧܪشضظذܪ�ǩǙǶǓƣܪےʹ
ǦƺǙǳǙƴǩƎǦƺƧǩͮܪǙǩǋƽǓƴܪǒƎƽǓǍʹܪƳǙǩܪǒƎƴƎ͹ƽǓƧǬͭ�ܪےƧǓǳǶƎǍǍ ǙƳܪƴǩƎƣǶƎǳƧܪسضظذܪƎܪۓƺƽǒƎǙ]ܪƺƽǓ͹ǡ]ܪƽǳƺͮܪǦƎǳƺǬܪƝǩǙǬǬƧƣܪǬƺƧܪۓʹ
~ǡǋƧƽܪƎǓƣܪƎǍǬǙܪƎܪǙǓƧ܈ǳƽǒƧܪǬǳǶƣƧǓǳܪǙƳܪPǳǬǶǈƽܪۓƎǓƣܪƽǓܪطضظذܪǳƺƧܪǦƎƽǩܪƴƎͭƧܪƜƽǩǳƺܪǳǙܪƎܪƣƎǶƴƺǳƧǩܪƎǓƣܪǒƎǩǩƽƧƣܪےbƺƧܪƳƎǒƽǍʹܪǙƳ
ǳƺǩƧƧܪǒǙͭƧƣܪƽǓǳǙܪƎܪǙǓƧ܈ǩǙǙǒܪǶǓƽǳͮܪƽǳƺܪƎܪǬƺƎǩƧƣܪǋƽǳƝƺƧǓܪƎǓƣܪƜƎǳƺǩǙǙǒܪƽǓܪƎܪƺƽǬǳǙǩƽƝܪsƧǬǳƧǩǓ܈ǬǳʹǍƧܪƺǙǶǬƧܪƽǓܪ[ƧǳƎƴƎʹƎۓ
bǙǋʹǙے

bƺƽǬܪƧͳƺƽƜƽǳƽǙǓܪǦǩƧǬƧǓǳǬ �Ɗǥǉ̎ښsǕǥǇǨͭܪصذܪۓƽǓǳƎƴƧܪǦǩƽǓǳǬ ƜʹܪeǬƺƽǙƣƎܪƳǩǙǒܪǳƺƽǬܪǦƧǩƽǙƣͮܪ۴شطظذ܊ظضظذ۳ܪƺƧǓܪǬƺƧͮܪƎǬ
ǒƎǋƽǓƴܪǦƺǙǳǙƴǩƎǦƺǬܪƽǓܪƺƧǩܪƣǙǒƧǬǳƽƝܪǬǦƎƝƧܪƎǓƣܪƜƎǍƎǓƝƽǓƴܪƺƧǩܪǓƧͮܪǩǙǍƧǬܪƎǬܪƎܪǒǙǳƺƧǩܪۓƎǩǳƽǬǳܪۓƎǓƣͮܪƽƳƧܪےbƺƧǬƧ
ǦƺǙǳǙƴǩƎǦƺǬܪƺƎͭƧܪǍƎƽǓܪƣǙǩǒƎǓǳܪƳǙǩܪدسܪʹƧƎǩǬܪۓƎǓƣܪ�ǍƽǬǙǓܪ�ǩƎƣǍƧʹܪUǩǙǈƧƝǳǬܪƽǬܪǳƺǩƽǍǍƧƣܪǳǙܪǬƺƎǩƧܪǳƺƧǒܪƳǙǩܪǳƺƧܪΞǩǬǳܪǳƽǒƧ
ͮƽǳƺܪǳƺƧܪǦǶƜǍƽƝܪےeǬƺƽǙƣƎܘǬͮܪǙǩǋܪǩƎƽǬƧǬܪǨǶƧǬǳƽǙǓǬܪƎƜǙǶǳܪƴƧǓƣƧǩܪƎǓƣܪƣǙǒƧǬǳƽƝƽǳʹܪƎǓƣܪƝƺƎǍǍƧǓƴƧǬܪǓǙǳƽǙǓǬܪǙƳܪƎƝƝƧǦǳƎƜǍƧ
ǬǶƜǈƧƝǳܪǒƎǳǳƧǩܪƳǙǩܪǳƺƧܪƧǩƎے

HǓͭܪƽƧͮܪƽǓܪǳƺƧܪƴƎǍǍƧǩʹܘǬܪǬƧƝǙǓƣܪǩǙǙǒܪƎǩƧܪǦƺǙǳǙƴǩƎǦƺǬܪƜʹܪ/ǬƺƽǒǙǳǙܪƎǓƣܪPǳǬǶǈƽܪۓƎǍǬǙܪǓǙǳƧƣܪƎǬܪǳͮǙܪǙƳܪ:ƎǦƎǓܘǬܪǍƧƎƣƽǓƴ
ǒǙƣƧǩǓƽǬǳܪǒƎǬǳƧǩǬܪےbƺƧǬƧܪǦƺǙǳǙƴǩƎǦƺǬܪƽǓƝǍǶƣƧܪ/ǬƺƽǒǙǳǙܣǬܪƣƧǦƽƝǳƽǙǓܪǙƳܪǳƺƧܪ<ƎǳǬǶǩƎܪ/ǒǦƧǩƽƎǍܪqƽǍǍƎܪƽǓܪ<ʹǙǳǙܪƎǓƣܪƎ
ǬƝƧǓƧܪǙƳܪǦǙǬǳͮƎǩܪǍƽƳƧܪƽǓܪbǙǋʹǙ۳ܪۓǦƺǙǳǙƴǩƎǦƺƧƣܪƝƽǩƝƎ ǳƺƧܪʹƜܪǬدطظذܪǳƺƧܪƽǓܪǦǩƽǓǳƧƣܪƎǓƣܪۓǬدطظذܪʹƧƎǩǍܪƎǓƣܪۓǬدص܈دشظذ
ƎǩǳƽǬǳ۴ܪۓƎǓƣܪرܪǦƺǙǳǙƴǩƎǦƺǬܪƜʹܪPǳǬǶǈƽ۔H�:�b۳ܪۓƝƽǩƝƎ ƎǓƣܪۓƎǩǳƽǬǳ۴ܪǳƺƧܪʹƜܪضطظذܪƝƽǩƝƎܪǦǩƽǓǳƧƣܪƎǓƣܪدشظذ $ǕƊǎ ƹǨښ�ǥƣƊǯƣƟ ۳Ǝ
ͭƽǓǳƎƴƧͮܪǙǩǋܪƝƽǩƝƎܪۓ۴زشظذܪǒƎƣƧܪƳǩǙǒܪǳƺƧܪƎǶǳǙǒƎǳƽƝܪǬǍƽƣƧܪǦǩǙǈƧƝǳƽǙǓܪǦǩƧǬƧǓǳƧƣܪƜʹܪ,ƽƣƧǋǙ۳ܪƜܪےbǙǋʹǙܪ۴ضظظذ܊ضرظذܪۓƎǓƣ
<Ǝ͹ǶǙܪ$ǶǋǶǬƺƽǒƎ۳ܪƜܪےbǙǋʹǙܪۓ۴دزظذܪۓƎܪǬƽǬǳƧǩ܈ƎǓƣ܈ƜǩǙǳƺƧǩܪǳƧƎǒܪۓƎǳܪǳƺƧشܪǳƺܪ:ƽǋǋƧǓܪ<ǡƜǡ۳ܪ�ͳǦƧǩƽǒƧǓǳƎǍܪsǙǩǋǬƺǙǦ۴
UǩƧǬƧǓǳƎǳƽǙǓܪƽǓےزشظذܪ

/ǓܪǳƺƽǬܪƝǙǓǳƧͳǳܪۓeǬƺƽǙƣƎܘǬܪǦƺǙǳǙƴǩƎǦƺǬܪǬǦƧƎǋܪǳǙܪǳƺƧܪƣƽƎǍǙƴǶƧܪƜƧǳͮƧƧǓܪǬǳǶƣƧǓǳܪƎǓƣܪǳƧƎƝƺƧǩܪۓǳƺƧͮܪƎʹܪƎǩǳƽǬǳƽƝͭܪƽǬƽǙǓ
ƴƎƽǓǬܪƎǓܪƎƳǳƧǩǍƽƳƧܪǳƺǩǙǶƴƺܪǳƺƧܪƎƝǳܪǙƳܪǒƧǓǳǙǩǬƺƽǦܪۓƎǓƣܪǳƺƧܪƧͭǙǍǶǳƽǙǓܪǙƳܪƎܪǬǳǶƣƧǓǳܪǬǳƎǋƽǓƴܪƎܪƝǍƎƽǒܪǳǙܪƺƧǩܪǙͮǓܪǳƧǩǩƽǳǙǩ ےʹ

�ƝƝǙǒǦƎǓʹƽǓƴܪǳƺƧͭܪصذܪƽǓǳƎƴƧܪǦǩƽǓǳǬܪƧͳƺƽƜƽǳƧƣܪƽǓܪǳƺƧܪƴƎǍǍƧǩʹܪƽǬB̎ښ,ǲǨƘƊǏƟ ǙƳܪǦǙǩǳƳǙǍƽǙܪƎܪۓ۴زطظذ܊طضظذ۳ ǒǙƣƧǩǓܪدذ
ǦǩƽǓǳǬܪےbƺƧܪǬƧǍƧƝǳƽǙǓܪǓǙǳܪǙǓǍʹܪƝƺǩǙǓƽƝǍƧǬܪeǬƺƽǙƣƎܘǬܪƳƎǒƽǍʹܪǍƽƳƧܪƜǶǳܪƎǍǬǙܪǙǶǳǍƽǓƧǬܪǳƺƧܪƣƧͭƧǍǙǦǒƧǓǳܪǙƳܪ:ƎǦƎǓƧǬƧ
ǦƺǙǳǙƴǩƎǦƺ ƝǩƽǳƽƝܪۓ۴زطظذ܊صسظذ۳ܪǙƝƺǡ%ܪƺƽƴƧǙ]ܪǦƺǙǳǙƴǩƎǦƺƧǩܪǳƺƧǒܪƎǒǙǓƴ܋ǦƧƧǩǬܪǬܘeǬƺƽǙƣƎܪƣƧǦƽƝǳܪƽǒƎƴƧǬܪʹBƎǓܪےʹ



HǬƎǒǶܪ,ƽǩƎǋƽܪۓ۴ظددر܊ظسظذ۳ܪƎǓƣܪǦƺǙǳǙ܈ƺƽǬǳǙǩƽƎǓܪXʹǾƽƝƺƽܪ<ƎǓƧǋǙ܋۴ذددر܊طسظذ۳ܪǬƧƧǓܪǳƺǩǙǶƴƺܪeǬƺƽǙƣƎܘǬܪƧʹƧǬܪƽǓ
ǳƺƧƽǩܪʹǙǶǳƺܪے�ǬͮܪƧǍǍܪۓǳƺƧܪƴƎǍǍƧǩʹͮܪƽǍǍܪƳƧƎǳǶǩƧܪƣƽǦǳʹƝƺǬܪƳǩǙǒ /ƙƣښ�Ǖ̍ܪۓƎܪǬƧǩƽƧǬܪƣƎǳƽǓƴܪƳǩǙǒܪǳƺƧܪǬƎǒƧܪǦƧǩƽǙƣۓ ƎǓƣܪǩƎǩƧܪΞǩǬǳ
ƧƣƽǳƽǙǓܪƜǙǙǋǬܪƜʹܪeǬƺƽǙƣƎܪƎǓƣܪ/ǬƺƽǒǙǳǙے

�ǍƽǬǙǓܪ�ǩƎƣǍƧʹܪUǩǙǈƧƝǳǬ ƽǬܪƺǙǓǙǩƧƣܪǳǙܪƜǩƽǓƴܪǳƺƧǬƧ ǩƎǩƧͮܪǙǩǋǬܪǳǙܪƎͮܪƽƣƧǩܪƎǶƣƽƧǓƝƧܪƽǓܪCƧͮܪyǙǩǋے $ǥǕǎښ[ǯǲƟƣǏǯ ǯǕ
BƊǨǯƣǥ ƽǬܪƎƝƝǙǒǦƎǓƽƧƣܪƜʹܪƎǓܪǙǓǍƽǓƧܪƝƎǳƎǍǙƴܪƎǶǳƺǙǩƧƣ ƜʹܪǦƺǙǳǙܪƺƽǬǳǙǩƽƎǓBƽʹǶǋƽܪ,ƽǓǳǙǓے

�ƽǙƴǩƎǦƺʹ
�ǙǩǓܪƽǓܪbǙǋʹǙܪۓ:ƎǦƎǓܪۓbǙǋǶǋǙܪeǬƺƽǙƣƎܪƴǩƎƣǶƎǳƧƣܪƳǩǙǒܪ<ǶͮƎǬƎͮƎܪ�ƧǬƽƴǓܪ[ƝƺǙǙǍܪƽǓܪےزصظذܪ[ƺƧܪǳƎǶƴƺǳܪƎǳ
<ǶͮƎǬƎͮƎܪ�ƧǬƽƴǓܪ[ƝƺǙǙǍܪƎǓƣܪbǙǋʹǙܪ~ǡǋƧƽܪeǓƽͭƧǩǬƽǳʹܪƳǩǙǒܪصصظذܪǳǙܪطضظذܪƎǓƣܪƺƎǬͮܪǙǩǋƧƣܪƎǬܪƎܪƳǩƧƧǍƎǓƝƧ
ǦƺǙǳǙƴǩƎǦƺƧǩܪǬƽǓƝƧܪےشضظذܪ/ǓܪۓطذدرܪƺƧǩܪ�ƽƜǍƽǙǳƺƧƝƎܪǬƧǩƽƧǬͮܪǙǓܪǳƺƧܪ�ǙǒǙǓܪ<ƧǓͮ�ܪƎǩƣܪۓǳƺƧܪUƺǙǳǙƴǩƎǦƺƽƝܪ[ǙƝƽƧǳʹ
ǙƳܪ:ƎǦƎǓܘǬܪ=ƽƳƧǳƽǒƧܪ�ƝƺƽƧͭƧǒƧǓǳͮ�ܪƎǩƣܪۓƎǓƣܪǳƺƧܪ,ƽƴƎǬƺƽǋƎͮƎܪ/ǓǳƧǩǓƎǳƽǙǓƎǍܪUƺǙǳǙܪ$ƧǬǳƽͭƎǍܘǬܪ�ǙǒƧǬǳƽƝ
UƺǙǳǙƴǩƎǦƺƧǩͮ�ܪƎǩƣܪےHǳƺƧǩͮܪǙǩǋǬܪƽǓƝǍǶƣƧ /ƙƣښ�Ǖ̍ܪۓƳǙǩ ͮƺƽƝƺܪǬƺƧܪǦƺǙǳǙƴǩƎǦƺƧƣܪǳƺƧܪƝǙǓǳƧǓǳǬܪǙƳͭܪƎǩƽǙǶǬܪƳƎǒƽǍƽƧǬܘ
ǩƧƳǩƽƴƧǩƎǳǙǩǬے



³1HLWKHU , QRU P\ KXVEDQG KDG D ORW RI ZRUN� VR HYHU\ GD\ ZDV OLNH D GD\ RII� 7KHUHIRUH� ZH VSHQW PRVW RI

RXU WLPH DW KRPH� ZLWK QRW PXFK HOVH WR GR RWKHU WKDQ QDS DQG EDVN LQ WKH DEXQGDQW VXQ WKDW SRXUHG LQ

IURP�WKH�ODUJH��VRXWK�IDFLQJ�ZLQGRZ�

7KDW OLIH� ZKLFK ZH OHG IRUW\ \HDUV DJR� KDV QRZ WXUQHG LQWR D VHULHV RI SKRWRJUDSKV� %XW WKDW LV RQO\

EHFDXVH WKH ODQGORUG ZKR UHQWHG WKH SODFH WR XV� ZKR OLYHG RQ WKH ILUVW IORRU� KDSSHQHG WR PRYH RXW DIWHU

PDQ\ \HDUV� 2XU VFDWWHUHG OLIH� UHSUHVHQWHG E\ RXU VFDWWHUHG EHORQJLQJV� ZDV VWLOO LQ VWRUDJH LQ WKDW KRXVH�

7KH KHDSV RI VRXYHQLUV WKDW ZHUH EURXJKW KRPH IURP RXU PDQ\ WULSV WR &KLQD� DPRQJ RWKHU WKLQJV� KDG WR

EH PRYHG VRPHSODFH HOVH� $QG LQ WKH PLGVW RI WKDW FOHDQLQJ SURFHVV� ZH KDSSHQHG WR ILQG WKH QHJDWLYHV

DQG�SULQWV�RI�PLQH�IURP�WKDW�SHULRG�LQ�RXU�OLIH�´

±�7RNXNR�8VKLRGD������



�Ǔܪ/ǓǳǩǙƣǶƝǳƽǙǓܪǳǙܪbǙǋǶǋǙܪeǬƺƽǙƣƎܘǬܪ�ƎǩǍʹܪsǙǩǋǬܪƝƽǩƝƎزط܊ظضظذܪ

0L\XNL�+LQWRQ

2Q�D�ZLQWHU�GD\�LQ�HDUO\�������WKH�VWRULHG�OLIH�RI�D�IDPLO\�RI�WKUHH��7RNXNR 8VKLRGD��6KLQ]ǀ�6KLPDR� DQG
WKHLU�GDXJKWHU��0DKR�6KLPDR��ZLWK�KHU�ZLGH��FXULRXV�H\HV��EHJDQ�DW�WKH�VR�FDOOHG�IRUPHU�2]DNL
UHVLGHQFH²D�KLVWRULF�:HVWHUQ�VW\OH�KRXVH�EXLOW�LQ�������ZLWK�D�WXUTXRLVH�EOXH�IDoDGH��WKDW�KDG�EHHQ
GLVPDQWOHG�DQG�WKHQ�UHORFDWHG�QHDU�WKH�*ǀWRNXML�WHPSOH²LQ�6HWDJD\D��7RN\R��3KRWRJUDSKHU�7RNXNR
8VKLRGD�DQG�KHU�KXVEDQG��6KLQ]ǀ�6KLPDR��DOVR�D�SKRWRJUDSKHU��PRYHG�ZLWK�WKHLU�QHZERUQ�LQWR�D
RQH�URRP�XQLW�ZLWK�D�VKDUHG�NLWFKHQ�DQG�D�VKDUHG�EDWKURRP��$V�VXFK�VWRULHV�GR��LW�KDSSHQHG�VXGGHQO\�
7KHLU�PRYH�WR�WKH�VHFRQG�IORRU�ZDON�XS�LQ�WKH�IRUPHU�UHVLGHQFH�RI�OLEHUDO�SROLWLFLDQ�DQG�HGXFDWRU�<XNLR
2]DNL������±������ZDV�SURPSWHG�E\�8VKLRGD�ZKHQ�VKH�NQRFNHG�DW�WKH�RZQHU¶V�GRRU�DQG�UDWKHU�EROGO\
DVNHG�ZKHWKHU�WKHUH�ZDV�D�YDFDQF\��+HU�WLPLQJ�FRXOGQ¶W�KDYH�EHHQ�PRUH�SHUIHFW��DV�D�SODFH�KDG�RSHQHG�XS
MXVW�WKH�GD\�EHIRUH��:LWK�KHU�KXVEDQG��VKH�UHWXUQHG�WKH�IROORZLQJ�GD\��DV�ZDUP�VXQOLJKW�ZDV�VWUHDPLQJ�LQ
WKURXJK�D�ODUJH�VRXWK�IDFLQJ�ZLQGRZ��8SRQ�VHHLQJ�WKLV��KH�ZDV�GHOLJKWHG�WR�PRYH�LQ�

7KH�IDPLO\�KDG�OLWWOH�LQ�WKH�ZD\�RI�SRVVHVVLRQV��7KH\�RZQHG�D�IHZ�SLHFHV�RI�IXUQLWXUH�KDQGHG�GRZQ�IURP
WKHLU�ODQGORUG�DQG�UHODWLYHV��PDNLQJ�WKHLU�KRPH��DV�WKH�SKRWRJUDSKV�SRUWUD\��GHFLGHGO\�VSDUH�LQ
DSSHDUDQFH��7KH����YLQWDJH�SULQWV�H[KLELWHG�DUH�IURP�WKLV�SHULRG�DQG�GDWH�IURP�FLUFD������WR������DQG
ZHUH�SULQWHG�E\�WKH�DUWLVW�KHUVHOI�LQ�WKH�����V�RQ�DSSUR[LPDWHO\��������E\����LQFKHV�SKRWRJUDSKLF�SDSHU
FDOOHG�SKRWRJUDSKLF�SDSHU�IRU�DYLDWLRQ��ZKLFK�ZDV�DYDLODEOH�IURP�0LWVXELVKL�DW�WKH�WLPH��WKH\�ZHUH�WDNHQ
GXULQJ�WKH�VDPH�SHULRG�DV�WKRVH�LQ�8VKLRGD¶V�DFFODLPHG�VHULHV ,FH�%R[�

8VKLRGD
V����SKRWRJUDSKV�ZHUH�XQH[SHFWHGO\�GLVFRYHUHG�LQ�������7KLV�WH[W�WDNHV�ERWK�WKH�SKRWRJUDSKV
DQG�WKH�PDWHULDO�REMHFWV�SLFWXUHG�LQ�WKHP�DV�LWV�IRFXV�DV�LW�H[SORUHV�8VKLRGD¶V�GD\�WR�GD\�GHDOLQJV�GXULQJ
WKLV�IHUWLOH�WLPH��+HU�OLIH�GXULQJ�WKLV�SHULRG�FHQWHUHG�RQ�HGXFDWLRQ�DQG�ZRUN��IDPLO\�UHODWLRQVKLSV��DUWLVWLF
LQGLYLGXDOLW\�DQG�SDUWQHUVKLS�ZLWK�KHU�KXVEDQG��DQG�YDULRXV�RWKHU�HOHPHQWV�WKDW�FRPPDQGHG�KHU�DWWHQWLRQ�
DOO�DJDLQVW�WKH�EDFNGURS�RI�D�IDVW�SDFHG�VRFLHW\��7KH�YLQWDJH�SKRWRJUDSKV�DUH�QRZ�EHLQJ�SUHVHQWHG�WR�WKH
SXEOLF�IRU�WKH�ILUVW�WLPH��DQG�RIIHU�QHZ�UHIOHFWLRQ�RQ�WKH�DUWLVW¶V�ORQJ�FDUHHU�

,Q�WKH�����V�DQG�����V��WKH�DFDGHPLF�WHDFKLQJ�RI�SKRWRJUDSK\��WKHQ�LQ�LWV�LQIDQF\�LQ�-DSDQ��RZHG�PXFK�WR
<ǀNR�.XZDVDZD��:KHQ�.XZDVDZD�IRXQGHG�.XZDVDZD�'HVLJQ�6FKRRO�LQ�������VKH�VRXJKW�DUWLVWV�WR
VHUYH�DV�WHDFKHUV��DPRQJ�WKHP�<DVXKLUR�,VKLPRWR������±�������ZKR�EURXJKW�LQ�.L\RML�ƿWVXML
�����±������LQ�������LQLWLDOO\�DV�D�VXEVWLWXWH�GXULQJ�,VKLPRWR¶V�VDEEDWLFDO��7KHQ��ZKHQ�.XZDVDZD
HVWDEOLVKHG�7RN\R�=ǀNHL�8QLYHUVLW\�LQ�������,VKLPRWR�DVNHG�ƿWVXML�WR�KHOS�KLP�HVWDEOLVK�D�SKRWRJUDSK\
FRXUVH�WKHUH�

8VKLRGD¶V�VW\OH�QR�GRXEW�UHIOHFWV�WKH�OHJDF\�RI�KHU�WZR�WHDFKHUV�,VKLPRWR�DQG�ƿWVXML��ZLWK�ERWK�RI�ZKRP
VKH�VWXGLHG�DW�.XZDVDZD�'HVLJQ�6FKRRO�IURP������WR�������0HWKRGRORJLFDOO\�8VKLRGD¶V�ZRUN�LV�VLWXDWHG
GLUHFWO\�LQ�,VKLPRWR¶V�OLQHDJH��,Q�������ZKHQ�8VKLRGD�ZDV�LQ�KHU�VHFRQG�\HDU��,VKLPRWR�UHWXUQHG�WR
.XZDVDZD¶V�FODVVURRP�DIWHU�WDNLQJ�D�WKUHH�\HDU�KLDWXV�WR�PDNH�QHZ�ZRUN�LQ�&KLFDJR��,VKLPRWR¶V
UHJLPHQWHG�WHDFKLQJ�PHWKRGV�ZHUH�DV�FOHDU�DQG�SUDFWLFDO�DV�WKH\�ZHUH�LPSDFWIXO��2QH�RI�WKH�ILUVW
DVVLJQPHQWV��DV�UHFDOOHG�E\�8VKLRGD��ZDV�WR�ERUURZ�D��[�FP�PHGLXP�IRUPDW�FDPHUD�IURP�WKH�VFKRRO�DQG
SKRWRJUDSK�WKH�VN\�ZLWK�WHOHSKRQH�ZLUHV�LQVLGH�WKH�IUDPH��$QRWKHU�ZDV�WR�FRPSRVH�D�VN\VFDSH�XVLQJ�WKH



UHFLSH�³HLJKW�SDUWV�VN\��WZR�SDUWV�FRQVWUXFWLRQ�´�,VKLPRWR¶V�VQDSVKRW�DVVLJQPHQWV�UHTXLUHG�WDNLQJ�WR�WKH
VWUHHWV�DQG�WDONLQJ�WR�VWUDQJHUV��DQG�WKRVH�PHWKRGV�ZHUH�LQJUDLQHG�LQ�8VKLRGD¶V�SKRWRJUDSK\��6KH�ZDV
WDXJKW�WR�DVN�IRU�WKH�VXEMHFW¶V�QDPH�DQG�PDLOLQJ�DGGUHVV�EHIRUH�WDNLQJ�D�SRUWUDLW�VR�WKDW�VKH�FRXOG�ODWHU
VHQG�D�SULQW��7KLV�SDUWLFXODU�LQIOXHQFH�LV�YLVLEOH�LQ�PXFK�RI�KHU�PDJD]LQH�ZRUN�RI�WKH�����V��DQG�DOVR�WKH
SKRWRJUDSKV�IURP�KHU�WUDYHOV�WR�&KLQD�LQ�WKH�����V�DQG�����V�

8VKLRGD�UHFDOOV�ƿWVXML¶V�OHVVRQV��LQ�FRQWUDVW��DV�EHLQJ�ODUJHO\�LQIRUPDO��+LV�WHDFKLQJV�ZHUH�QRW�VWUXFWXUHG
DURXQG�DVVLJQPHQWV��7KH�QRZ�OHJHQGDU\�FODVVHV�ZHUH�FRPPXQDO��DVVHPEOHG�DIWHU�VFKRRO��ODWH�LQWR�WKH
HYHQLQJV��LQ�WKH�EDVHPHQW�DWHOLHU�RI�KLV�KRPH��ZKHUH�VWXGHQWV�SDJHG�WKURXJK�SKRWRJUDSK\�ERRNV�DQG�ZHUH
IHG�E\�ƿWVXML¶V�ZLIH��5REHUW�)UDQN¶V 7KH�$PHULFDQV ZDV�D�IDYRULWH��ZRUQ�DOPRVW�WR�WKH�SRLQW�RI
GLVLQWHJUDWLRQ��8VKLRGD�JUDGXDWHG�LQ�������EXW�LQVWHDG�RI�RIIHULQJ�WR�ZULWH�D�MRE�UHIHUHQFH�DV�D�W\SLFDO
WHDFKHU�ZRXOG��ƿWVXML¶V�ZRUGV�WR�D�GHSDUWLQJ�8VKLRGD�ZHUH GDLM\ǀEX�GHVX�\R²�³GRQ¶W�ZRUU\��\RX¶OO�JHW
E\�´

'XULQJ�WKLV�WLPH��8VKLRGD�UHPDLQHG�LQ�WKH�VFKRRO¶V�RUELW��6KH�KDG�FORVH�IDPLO\�QHDU�ƿWVXML¶V�UHVLGHQFH�LQ
<R\RJL��DQG�VKH�DQG�ƿWVXML�VWD\HG�LQ�FRPPXQLFDWLRQ�SRVW�JUDGXDWLRQ��6RRQ�DIWHUZDUG��WKH�IDFXOW\�RI
.XZDVDZD�RIIHUHG�8VKLRGD�ZRUN�DV�DQ�DGMXQFW�WHDFKHU�RI�SKRWRJUDSK\��)URP�WKH�EDOFRQ\�RI�WKH
.XZDVDZD�VFKRRO��ORFDWHG�LQ�6KLEX\D��7RN\R��8VKLRGD�ZRXOG�FORVHO\�REVHUYH�.HQ]R�7DQJH¶V
�����±������<R\RJL�VWDGLXP�DV�LW�ZDV�XQGHU�FRQVWUXFWLRQ�GXULQJ�WKH�OHDG�XS�WR�WKH������2O\PSLFV��:KHQ
LQ������<ǀNR�.XZDVDZD�EHFDPH�WKH�IRXQGHU�RI�DQRWKHU��VHFRQG�DUW�VFKRRO��7RN\R�=ǀNHL�8QLYHUVLW\�
ORFDWHG�LQ�+DFKLRML�FLW\��7RN\R��8VKLRGD�EHJDQ�WHDFKLQJ�SKRWRJUDSK\�WKHUH��WRR��2FFDVLRQDOO\��WKHUH�ZHUH
RWKHU�FODVVHV��VXFK�DV�WH[WLOH�ZHDYLQJ��WKDW�FDOOHG�KHU�IRU�KHOS��DQG�VKH�PDGH�KHUVHOI�XVHIXO��ZKLOH�VWLOO
XQVXUH�ZKHWKHU�EHLQJ�D�SKRWRJUDSKHU�ZDV�UHDOO\�KHU�FDOOLQJ��1RQHWKHOHVV�VKH�ZDV�JHWWLQJ�E\��DQG�ƿWVXML¶V
SURSKHV\ SURYHG�WUXH��ZKHWKHU�RU�QRW�8VKLRGD�UHDOL]HG LW�DW�WKH�WLPH�

$OEHLW�LQGLUHFWO\��LW�ZDV�DOVR�WKURXJK�ƿWVXML�WKDW�8VKLRGD�PHW�KHU�KXVEDQG�6KLPDR��6KLPDR��D�RQH�WLPH
VWXGHQW�RI�ƿWVXML�DQG�D������JUDGXDWH�RI�7RN\R�=ǀNHL�8QLYHUVLW\��KHDUG�DERXW�D�³SKRWRJUDSK\�WHDFKHU´
QDPHG�0V��8VKLRGD��+H�VRXJKW�KHU�RXW�WR�DVN�KHU�WR�FRQWULEXWH�ZRUN�WR�RQH�RI�WKH�PDQ\�SURMHFWV�KH�KDG
EHHQ�RUJDQL]LQJ�FLUFD�����±���ZLWK�IHOORZ�DUWLVWV�DQG�IULHQGV��7KLV�ZDV�D�KLJK�PRPHQW�LQ�WKH�ODWH�����V
WKDW�FDPH�WR�EH�ORRVHO\�UHIHUUHG�WR�DV�DQ�DJH�RI�³LQGHSHQGHQW�-DSDQHVH�SKRWRJUDSKHUV�´�DQG�WKDW�SKUDVH
DOVR�LQVSLUHG�WKH�WLWOH�IRU�6KLPDR��SKRWR�KLVWRULDQ�5\ǌLFKL�.DQHNR������±�������DQG�DUWLVW�+LURVKL�1DJDL¶V
�����±������FR�DXWKRUHG ,QGHSHQGHQW�3KRWRJUDSKHUV LQ�-DSDQ�����±�� �7RN\R��6KDVKLQVKRVHNL��
SXEOLVKHG�LQ�������6KLPDR�ZDV�DQ�DFWLYH�DJHQW�LQ�D�QXPEHU�RI�WKRVH�FLUFOHV�RI�³LQGHSHQGHQW´�DUWLVWV�
$V�8VKLRGD�DGDSWHG�WR�KHU�FKDQJHG�OLIH�DV�D�QHZO\ZHG�DQG�PRWKHU�DW�WKLUW\�HLJKW��WKH�GULYH�IRU�DUWLVWLF
JURZWK�RI�KHU�RZQ�VHHPV�WR�KDYH�FRPH�LQWR�FOHDU�IRFXV��+HU�KXVEDQG��6KLPDR��D�FKDULVPDWLF�\HW�HOXVLYH
DUWLVW��ZDV�URXWLQHO\�SKRWRJUDSKLQJ�VFHQHV�RI�IDPLO\�OLIH��$V�WKH\�ERWK�VHW�RXW�WR�SKRWRJUDSK�WKH�VDPH
VXEMHFWV�LQ�WKH�VDPH�VHWWLQJ�\HW�GLIIHUHQWLDWH�WKHLU�ERGLHV�RI�ZRUN��8VKLRGD�UHFDOOV�KDYLQJ�PDGH�SDUDOOHOV
EHWZHHQ�KHU�VW\OH�DQG�KLV��DQG�DW�WLPHV�TXHVWLRQLQJ�WKH�YDOLGLW\�RI�RQH�RYHU�WKH�RWKHU��RXW�RI�WKLV
LQFXEDWLRQ�SHULRG�FDPH�D�FHUWDLQ�PDWXULW\��,Q�WKLV�UHVSHFW��WKH����SKRWRJUDSKV�LQ�WKLV�H[KLELWLRQ�DUH�QRW
RQO\�8VKLRGD¶V�PRVW�SULYDWH�ZRUN�WR�GDWH�EXW�UHSUHVHQW�D�SLYRWDO�PRPHQW�IRU�WKH�GHYHORSPHQW�RI�KHU
FDUHHU�

([SDQGLQJ�RQ�WKH�UDQJH�RI�VXEMHFWV�IURP�D�SUHYLRXV�RULHQWDWLRQ�WRZDUG���PP�VWUHHW�SRUWUDLWV��8VKLRGD
ULJRURXVO\�LQFRUSRUDWHG�PHGLXP�IRUPDW�VWLOO�OLIH�REMHFWV��DQG�IURP�WKDW�QHZ�WKUHVKROG�VKH�SXW�IRUWK�KHU



ILUVW�FULWLFDOO\�DFFODLPHG�VHULHV� ,FH�%R[��ZKLFK�VKH�EHJDQ�ZRUNLQJ�RQ�LQ�������,Q�D�VLPLODU�LPDJH
YRFDEXODU\��YDULRXV�ROG�IXUQLWXUH�DQG�UXJJHG�KRPH�LQWHULRUV�DUH�QRW�LQIXVHG�ZLWK�QRVWDOJLD��EXW�DUH
WHPSHUHG�E\�WKHLU�XVDJH��$Q�DVVXULQJ�SUHVHQFH�FUHDWHG�E\�HQGXULQJ�QHFHVVLW\�LV�RIWHQ�REVHUYDEOH�
8VKLRGD¶V�VLJQDWXUH�PDQQHU�RI�VHHLQJ��ZKLFK�GDWHV�WR�WKLV�SHULRG��GHPRQVWUDWHV�KHU�LQWHUHVW�LQ�SHUVRQDO
VWRULHV�WKDW�DUH�OD\HUHG�RQ�WKH�VXUIDFH�DQG�OXUN�LQ�WKH�EDFNJURXQG�RI�PDWHULDO�WKLQJV�

,Q�WKLV�SHULRG��WKH�DUWLVW�FRXSOH�DOVR�VWDUWHG�WUDYHOLQJ�WR�&KLQD�RQ�D�IUHTXHQW�EDVLV�DQG�EHJDQ�WR�VKRZ�DQG
SXEOLVK�WKHLU�SKRWRJUDSKV�WRJHWKHU��7KHLU�SULPDU\�YHQXH�ZDV�WKH�LQGHSHQGHQW�VSDFH�2ZO������±�����UXQ
E\�D�JURXS�RI�DUWLVWV�LQFOXGLQJ�WKHPVHOYHV��(VWDEOLVKLQJ�D�KLHUDUFK\�LQ�WKHLU�DUWLVWLF�FDUHHUV�PD\�KDYH�EHHQ
RQ�6KLPDR¶V�PLQG�DW�WKLV�HDUO\�VWDJH�RI�WKHLU�FRPSDQLRQVKLS��7R�WKLV�GD\��6KLPDR�RIWHQ�WDNHV�RQ�WKH�UROH
RI�SURGXFHU��HGLWRU��FULWLF��DQG�GHVLJQHU��VHUYLFLQJ�8VKLRGD¶V�SKRWRJUDSKLF�HQGHDYRUV��5LVN�RI�FRPSHWLWLRQ
PLJKW�KDYH�EHHQ�WRR�LQWHQVH��DQG�GLVFRQWHQW�FRXOG�KDYH�EHHQ�EUHG��KDG�WKH�WZR�QRW�EHHQ�DEOH�WR�SXW�OLIH
EHIRUH�ZRUN��%XW�IRU�6KLPDR��VXSSRUWLQJ�KLV�ZLIH¶V�SKRWRJUDSKV�EHFDPH�D�OLIHORQJ�SDVVLRQ��7KLV�LV�QRW�WR
VD\�WKDW�KH�HYHU�JDYH�XS�KLV�RZQ�SUDFWLFH��,Q�IDFW��UHFHQWO\�EHLQJ�DVNHG�DERXW�KLV�GHFLVLRQ�WR�WDNH�D
VXERUGLQDWH�UROH�EHWZHHQ�WKH�WZR�SURPSWHG�6KLPDR¶V�TXLFN�UHVSRQVH�ZLWK�D�VPLOH��³,�DP QRW D
VXERUGLQDWH�´

/RRNLQJ�EDFN��8VKLRGD�UHFDOOV�KHU�OLIHVW\OH�DW�WKH�WLPH�DV�EHLQJ�³OLNH�SOD\LQJ�KRXVH�´�%RWK�8VKLRGD�DQG
6KLPDR�WRRN�SULGH�DQG�IRXQG�MR\�LQ�WKH�LGHD�WKDW�WKH\�VRPHKRZ�UHWDLQHG�D�³SOD\IXOQHVV´�HYHQ�DV�WKH\
ZRUNHG��DQG�GRLQJ�VR�KHOSHG�WKHP�ZKHQ�WKH\�IHOW�YHU\�SRRU�LQ�WKH�VWURQJ�HFRQRPLF�VRFLHW\�RI�WKH�����V
DQG�����V�WKDW�ZDV�GHILQLQJ�WKH�ZD\�RI�OLIH�IRU�PDQ\�RWKHU�IDPLOLHV��3HUKDSV�WKLV�ZDV�ZKDW�PRWLYDWHG
WKHP�WR�WUDYHO�WR�UXUDO�SDUWV�RI�&KLQD��WR�REVHUYH�DQRWKHU�W\SH�RI�VRFLHWDO�EHKDYLRU�WKDW�GHFHQWHUHG�ZKDW
ZDV�³QRUPDO´�LQ�7RN\R�

$V�ZH�FDVW�RXU�FRQWHPSRUDU\�H\HV�RQ�8VKLRGD¶V�SKRWRJUDSKV�IURP������WR�������DQ�LQHYLWDEOH�TXHVWLRQ
DULVHV��:KDW�LV�WKH�SKRWRJUDSKV¶�SRVLWLRQ�LQ�UHODWLRQ�WR�FRQWHPSRUDU\�FULWLFLVP�RI�JHQGHU�DQG�GRPHVWLFLW\"
9LFH�YHUVD��D�SKRWRJUDSK�WDNHQ�FLUFD������VHUYHV�DV�D�GHYLFH�WKDW�ZH�FDQ�XVH�WR�LQWHUURJDWH�FXUUHQW�SRSXODU
IHPLQLVW�WKHRULHV��&RQVLGHUDWLRQ�RI�8VKLRGD¶V�ELRJUDSK\�DV�ZHOO�SURYLGHV�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH
SKRWRJUDSKV¶�PHDQLQJ�DQG�WKH�DUWLVW¶V�KLVWRULFDO�SRVLWLRQ�

<HW�WKH�FRQWHPSRUDU\�YLHZHU�DSSURDFKLQJ�WKHVH�SKRWRJUDSKV�IURP������WR������VKRXOG�EH�ZDU\�RI�DVNLQJ
RQO\�DERXW�JHQGHU�UROHV�DQG�LJQRULQJ�RWKHU�FULWLFDO�DVSHFWV�DQG�KLVWRULFDO�FRQWH[W�VSHFLILF�WR�8VKLRGD¶V�OLIH
FKRLFHV��+LJKO\�DXWRELRJUDSKLFDO��WKHVH�SKRWRV�PDNH�FOHDU�WKDW�8VKLRGD�ZHQW�DJDLQVW�WKH�WLGH�RI
FRQVXPHULVP�RI�WKH�����V�DQG�����V��:KLOH�WKH�PHDQLQJ�RI�LFRQRJUDSK\�VXUURXQGLQJ�GRPHVWLFLW\�
PRWKHULQJ��DQG�IDPLO\�KDV�XQGHUJRQH�ULJRURXV�UHFRQVWUXFWLRQ�VLQFH�������8VKLRGD¶V�SKRWRJUDSKV�OD\�EDUH
WKH�GLYHUVLW\�RI�SRVLWLRQV�ZLWKLQ�WKH�DUWLVWLF�UDGLFDOLVP�WKDW�LV�WKHLU�VRXUFH��8VKLRGD�ZDV�LQLWLDOO\
XQVHOIFRQVFLRXV�DERXW�WKH�FULWLFDO�TXHVWLRQV�DQG�SRVVLEOH�DUJXPHQWV�UDLVHG�E\�KHU�ZRUN��,W�LV�ZRUWK�QRWLQJ
WKDW�E\�YDOXLQJ�D�SKRWRJUDSKLF�ODQJXDJH�RI�HYHU\GD\�GHWDLOV�RYHU�DQ�HQJDJHPHQW�LQ�FULWLFDO�GLVFRXUVH�
8VKLRGD�OHDYHV�HQRXJK�VSDFH�LQ�WKLV�ZRUN�WR�LQFOXGH�HYHQ�WKH�EOLQG�VSRWV�RI�RXU�P\RSLF�DQG�RIWHQ
K\SHU�IRFXVHG�FULWLFDO�DUJXPHQWV�IRUW\�\HDUV�ODWHU²DUJXPHQWV�FRQYHQLHQWO\�HQWUHQFKHG�LQ�WKH�SUHVHQW�
6XFK�UDGLFDOLVP�LWVHOI�KDV�D�OLQHDJH�WUDFHDEOH�IURP�8VKLRGD�EDFN�WR�8VKLRGD¶V�WHDFKHUV��WKH�PRGHUQLVW
PDVWHUV�,VKLPRWR�DQG�ƿWVXML��,Q�WKLV�FRQWH[W��8VKLRGD¶V�SKRWRJUDSKV�VSHDN�WR�WKH�GLDORJXH�EHWZHHQ
VWXGHQW�DQG�WHDFKHU��WKH�ZD\�DUWLVWLF�YLVLRQ�JDLQV�DQ�DIWHUOLIH�WKURXJK�WKH�DFW�RI�PHQWRUVKLS��DQG�WKH
HYROXWLRQ�RI�D�VWXGHQW�VWDNLQJ�D�FODLP�WR�KHU�RZQ�WHUULWRU\�



2XW�RI�KHU�WZR�PHQWRUV��SHUKDSV�LW�ZDV�ƿWVXML�WR�ZKRP�8VKLRGD�ZDV�PRVW�FORVHO\�UHODWHG�SKLORVRSKLFDOO\�
6RPH�\HDUV�DIWHU�ƿWVXML¶V�GHDWK�LQ�������8VKLRGD�SKRWRJUDSKHG�KLV�HFOHFWLF�FROOHFWLRQ�RI�REMHFWV²ERRNV�
DQWLTXH�WR\V��UXVW\�WRROV��DQG�FXULRV²DV�LI�WKH\�ZHUH�FORDNHG�XQGHU�D�OD\HU�RI�GXVW��,Q�KHU�SKRWRJUDSKV�
ƿWVXML¶V�REMHFWV�WKDW�ZHUH�IUR]HQ�LQ�WLPH�DW�KLV�DWHOLHU�FRPH�LQWR�IRFXV�RQH�E\�RQH�LQ�D�JHQWOH�VLOYHU�OLJKW�
5HQGHULQJ�WKHP�RQ�ILOP��8VKLRGD¶V�FDPHUD�WDVNV�ƿWVXML¶V�SRVVHVVLRQV�ZLWK�D�PLVVLRQ�RI�UHPHPEUDQFH�
$FURVV�D�SODQH�RI�WLPH�RI����VRPHWKLQJ�\HDUV��ZH�FDQ�REVHUYH�WRGD\�LQ�WKHVH����SKRWRJUDSKV�D�GHFLVLYH
PRPHQW�LQ�8VKLRGD¶V�SULYDWH�OLIH�DV�VKH�PDGH�D�KRPH�ZLWK�KHU�KXVEDQG�DQG�GDXJKWHU��$W�WKH�VDPH�WLPH
WKDW�WKH\�LQKHULWHG�WKH�ZHLJKW\�KLVWRU\�RI�WKHLU�QHZ�KRPH�LQ�6HWDJD\D��WKH\�DOVR�VHHP�WR�KDYH�WKULYHG�LQ�DQ
DUWLVWLF�LPPXQLW\�WKDW�DOORZHG�WKHP�WR�VWHS�EDFN�IURP�WKH�YHORFLW\�RI�FRQWHPSRUDU\�OLIH�

۝�ǍǍܪǳǩƎǓǬǍƎǳƽǙǓǬܪƳǩǙǒܪ:ƎǦƎǓƧǬƧܪƜʹܪBƽʹǶǋƽܪ,ƽǓǳǙǓے

�ƙǇǏǕ̈ǉƣƟưǎƣǏǯǨ

/ ͮǙǶǍƣ ǍƽǋƧ ǳǙ ǳƺƎǓǋ ǒʹ ƧƣƽǳǙǩ ƧͳǳǩƎǙǩƣƽǓƎƽǩƧ CƎǳƎǍƽƧ �ƎǓƳǙǩƣۓ ƎǓƣ ƎǍǬǙ qƽƝǳǙǩƽƎ �ǩǙͮǓ ƎǓƣ [ƧƽǬƺƽ bƎǋƎƺƎǬƺƽ
ƳǙǩܪǬƺƎǩƽǓƴܪǳƺƧƽǩܪǬƺƎǩǦܪƝǩƽǳƽƝƽǬǒے

/ ǳƺƎǓǋ [ƎʹƎǋƎ bƎǋƎƺƎǬƺƽ ǙƳ U%/ ƳǙǩ ƺƧǩ ƽǓǳǩǙƣǶƝǳƽǙǓ ǳǙ bǙǋǶǋǙ ƎǓƣ [ƺƽǓ͹ǡ ǬƧͭƧǩƎǍ ʹƧƎǩǬ ƎƴǙۓ ƎǓƣ ƳǙǩ ǬƺƎǩƽǓƴ
ƺƧǩܪƣƧƧǦܪƽǓǬƽƴƺǳǬܪƽǓǳǙܪ:ƎǦƎǓƧǬƧܪǦƺǙǳǙƴǩƎǦƺʹͮܪƽǳƺܪǒƧے

/ Ǝǒ ƎǍǬǙ ƴǩƎǳƧƳǶǍ ǳǙ �ǍƽǬǙǓ �ǩƎƣǍƧʹ ǙƳ �ǍƽǬǙǓ �ǩƎƣǍƧʹ UǩǙǈƧƝǳǬۓ ǒʹ ƳǙǩǒƧǩ ǳƧƎƝƺƧǩ ͮƺǙ ƺƎǬ ǩƧǒƎƽǓƧƣ Ǝ ƳǩƽƧǓƣ
ƎǓƣ ǒƧǓǳǙǩۓ ƳǙǩ ǳƺƽǬ ǙǦǦǙǩǳǶǓƽǳ ۓʹ ƎǓƣ ǒʹ ƴǩƎǳƽǳǶƣƧ ƴǙƧǬ ǳǙ XƧƜƧƝƝƎ ,ǶǒǦƺǩƧʹǬ ƎǓƣ �ƽǒƽ bƎƴǙǩƧ܈�ǩͮƽǓۓ ƎǍǬǙ ǙƳ
�ǍƽǬǙǓ �ǩƎƣǍƧʹ UǩǙǈƧƝǳǬے bƺƧƽǩ ǩƽƴǙǩǙǶǬ ǨǶƧǬǳƽǙǓǬ ƎƜǙǶǳ ǳƺƧ ͮǙǩǋ ǬǦǶǩǩƧƣ Ǝ ǩƽƝƺ ƣƽƎǍǙƴǶƧ ǳƺƎǳ ǶǍǳƽǒƎǳƧǍʹ ƳǙǩǒƧƣ
ǳƺƧܪƝǙǶǩǬƧܪǙƳܪǳƺƽǬܪǳƧͳǳے

=ƎǬǳ ƜǶǳ ǓǙǳ ǍƧƎǬǳۓ / ǳƺƎǓǋ bǙǋǶǋǙ eǬƺƽǙƣƎ ƎǓƣ [ƺƽǓ͹ǡ [ƺƽǒƎǙ ƳǙǩ ǳƺƧ ƴƧǓƧǩǙǶǬ ƎǒǙǶǓǳ ǙƳ ǳƽǒƧ ǳƺƧʹ ƺƎͭƧ ǬǦƧǓǳ
ƎǓǬͮƧǩƽǓƴ ǒʹ ǒƎǓʹ ǨǶƧǬǳƽǙǓǬے /ǳ ƴǙƧǬ ͮƽǳƺǙǶǳ ǬƎʹƽǓƴ ǳƺƎǳ ǳƺƧʹ ƎǩƧ Ǝ ͮƧǍǍǬǦǩƽǓƴ ǙƳ ƝǙǓǬǳƎǓǳ ƽǓǬǦƽǩƎǳƽǙǓ ƎǓƣ
ƴƧǓƧǩǙǬƽǳ ےʹ / ǋǓǙͮ ǙƳ ǓǙ ǙǳƺƧǩ ƝǙǶǦǍƧ ƎǍͮƎʹǬ ƎǬ ǙǦƧǓ ƎǓƣ ͮƽǍǍƽǓƴ ƎǬ ǳƺƧʹ ƎǩƧ ǳǙ ΞƧǍƣ ǨǶƧǬǳƽǙǓǬ ƎƜǙǶǳ ǳƺƧƽǩ ͮǙǩǋ
ƎǓƣܪǦƧǩǬǙǓƎǍܪǍƽƳƧͮܪƽǳƺܪƺǙǓƧǬǳ ǙƜǈƧƝǳƽͭƽǳܪƝǍƧƎǩܪۓʹ ےƺǶǒǙǩܪǙƳܪǬƧǓǬƧܪƣƧǍƽƴƺǳƳǶǍܪǒǙǬǳܪǳƺƧܪƽǳƺͮܪƎǍͮƎʹǬܪƎǓƣܪۓʹ

BƽʹǶǋƽܪ,ƽǓǳǙǓ



�ƎǩǍʹܪsǙǩǋǬ۳ܪƝƽǩƝƎ۴زط܊ظضظذܪ

bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֲֳښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧذطظذܪ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪشےظܪےͳܪضےصܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

$�SKRWRJUDSK�WDNHQ�ZKLOH�GHIURVWLQJ�D�UHIULJHUDWRU��,W�LV�EHOLHYHG�WKDW�WKLV�ZDV�WKH�LQVSLUDWLRQ�IRU
8VKLRGD
V�FULWLFDOO\�DFFODLPHG�VHULHV ,FH�%R[�



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֲִښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧܪƝƽǩƝƎرطظذܪ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪشےضܪےͳܪصےضܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

.HWWOH��SRW��DQG�IU\LQJ�SDQ�IURP�D�VLPSOH�VWRYH�VXSSOLHG�E\�7RN\R�*DV��'HO�0RQWH�FDQQHG�SLQHDSSOH��$V
8VKLRGD�UHPLQLVFHG�LQ�D������VWDWHPHQW��³,Q�RXU�PDNHVKLIW�NLWFKHQ�WKDW�ORRNHG�OLNH�D�SOD\KRXVH�VHW��ZH�XVHG�D
OLG�IURP�D�VZHHWV�FRQWDLQHU�DV�RXU�FXWWLQJ�ERDUG�DQG�D�VPDOO�IUXLW�NQLIH�IRU�SUHSDULQJ�RXU�PHDOV�´�7KH
LFRQRJUDSK\�RI�D�NHWWOH�DQG�SRW�GR�QRW�OLYH�LQ�D�FODVV�RI�WKH�³GRPHVWLF�UHDOP�´�DQ�RIWHQ�UHVWULFWLYH�VSDFH�ZKHUH
ZRPHQ�ZHUH�PDUJLQDOL]HG�EHIRUH�WKHVH�QRUPV�ZHUH�FKDOOHQJHG��1RU�GR�WKH\��LQ�UHYHUVH��V\PEROL]H�D
UHFODPDWLRQ�RU�F\QLFDO�UHEXWWDO�WKDW�FKDOOHQJH�WKRVH�W\SHV�RI�VWUDWHJLF�LPDJHU\��+HUH��8VKLRGD¶V�NLWFKHQ
VLJQLILHV�DQ�DUW�RI�PDNLQJ�GR��DQG�WKLV�FRUQHU�LQ�KHU�KRPH�ZDV�ZKHUH�VKH�WRRN�FRPPDQG�DV�WKH�SULYDWH�FKHI�RI
WKH�IDPLO\��+RZHYHU�VXEWOH��ZH�PD\�UHDG�WKLV�DV�D�IHPLQLVW�VWDWHPHQW��LQ�ZKLFK�8VKLRGD�PDNHV�D�FOHDU
GLVWLQFWLRQ�EHWZHHQ�WKH�WZR�SRVLWLRQV²IHPLQLVW�QRQDJJUHVVLRQ��DQG�IHPDOH�VXEPLVVLRQ�



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֲֵښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧزطظذܪ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪشےضܪےͳܪصےضܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

6QRZ�IDOOV�RQ�WKH�WLQ�URRIWRS�KRXVH�DQG�*ǀWRNXML�IRUHVW�RXWVLGH�WKH�VRXWK�IDFLQJ�ZLQGRZ�RI�8VKLRGD�DQG
6KLPDR¶V�URRP�



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֲֶښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧذطظذܪ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪرےضܪےͳܪرےضܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

&XUWDLQV�RQ�D�WDOO�FDELQHW�WKDW�VHUYHV�DV�D�VWRUDJH�ORIW��7KH�FDOHQGDU�VD\V�0DUFK�������DQG�D�WRDVWHU�DQG�D
VPDOO�UHIULJHUDWRU�DUH�SLFWXUHG��7KH�FORFNV��QRUPDOO\�D�VLJQLILHU�RI�WLPHNHHSLQJ��VHHP�WR�EH�WULFNLQJ�XV
SXUSRVHIXOO\��:K\�DUH�WKHUH�WZR�FORFNV"�:H�PD\�KHDU�WKH�VOLJKWO\�DPSOLILHG�WLFNLQJ�LQ�XQLVRQ�
2FFDVLRQDOO\��RQH�FORFN�ZRXOG�UXQ�EHKLQG�DQG�ZRXOG�QHHG�WR�EH�ZRXQG�E\�LWV�RZQHU��6KLPDR�



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֲַښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧزطظذܪ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪشےضܪےͳܪصےضܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

$�+HOOR�.LWW\�DSURQ�IRU�FKLOGUHQ��D�UDEELW�PDVN�PDGH�RI�ZRRO�ZLWK�EULJKW�H\HV��WRZHOV��DQG�D�EDJ�KDQJLQJ
RQ�D�GRRUNQRE��2Q�WKH�OHIW�VKHOI�DUH�D�KDQG\�WDSH�UHFRUGHU�DQG�WZR�IODVKOLJKWV��5HPDUNDEO\�IHZ�WKLQJV�LQ
WKH�SKRWRJUDSKV�EHDU�FRPPHUFLDO�ORJRV��ZKLFK�JLYH�DZD\�WKH�WLPH�SHULRG�LQ�ZKLFK�8VKLRGD�OLYHG��+HOOR
.LWW\�DQG�'RQDOG�'XFN��DV�ZHOO�DV�D�FDQ�RI�'HO�0RQWH�SLQHDSSOH��DUH�WKH�IHZ�H[FHSWLRQV��$QG�ZKLOH�WKRVH
DUH�XELTXLWRXV�DQG�WKHUHIRUH�VWLOO�PDNH�LW�GLIILFXOW�WR�SLQ�GRZQ�WKH�H[DFW�WLPH�SHULRG��WKH\�DOVR�VXJJHVW�DQ
LFRQRJUDSK\�UHODWHG�WR�D�PRGHVW�ZD\�RI�OLIH��,Q�WKLV�W\SH�RI�VRFLRORJLFDO�UHDGLQJ�RI�FRGHV��WKH�PRVW�ZLGHO\
PDUNHWDEOH�LPDJH�RI�³KRPH´�RXW�RI�WKHVH����SKRWRJUDSKV�LV�WKH�SLH�WKDW�LV�SLFWXUHG�LQ�IURQW�RI�WKH
FKLOG�VL]H�+HOOR�.LWW\�DSURQ�



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֲָښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧرطظذܪ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪسےضܪےͳܪسےضܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

3LOHV�RI�EHGGLQJ�DQG�FORWKHV��SDSHU�EDJV�RQ�WKH�IORRU��$�'RQDOG�'XFN�SULQW�VXJJHVWLQJ�WKH�SUHVHQFH�RI�D
FKLOG�



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֲֹښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧرطظذܪ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪسےضܪےͳܪسےضܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

+XVEDQG�6KLQ]ǀ�6KLPDR�DQG�KLV�IULHQG��SKRWRJUDSKHU�&KǀWRNX�7DQDND��SOD\LQJ�ZLWK�D���PP�ILOP
FDPHUD�



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֲֺښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧدطظذܪ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪطےصܪےͳܪشےظܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

7ZR�FKLOGUHQ�SOD\LQJ�RQ�WKH�VWDLUV��FRYHUHG�ZLWK�D�VKHHW�RU�WRZHO��$FFRUGLQJ�WR�8VKLRGD��WKH\�DUH�SOD\LQJ
³JKRVW�´



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֲֻښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧذطظذܪ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪذےضܪےͳܪشےظܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

$���PP�FDPHUD�SURMHFWRU�LQ�D�URRP�WKDW�ORRNV�OLNH�D�VDORQ�



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֲֳښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧܪƧƎǩǍʹدطظذܪǬ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪشےضܪےͳܪصےضܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

7ZR�JLUOV�ORRN�WKURXJK�WKH�ZLQGRZ�RI�D�WLQ�URRIHG�KRXVH�RQ�WKH�QHLJKERULQJ�SURSHUW\��VKRW�IURP�WKH
ZLQGRZ�RI�WKH�URRP��7KH�ORQJ��PDNHVKLIW�FKLPQH\�RI�WKH�QHLJKERULQJ�KRXVH�LV�LQ�WKH�SLFWXUH��4XRWHG
IURP�8VKLRGD¶V�WH[W�LQ�WKH�SXEOLFDWLRQ %LEOLRWKHFD �*HQNLVKRER���������³)URP�WKH�VHFRQG�VWRU\�URRP�P\
KXVEDQG�DQG�,�KDG�UHQWHG��ZH�FRXOG�VHH�ULJKW�DFURVV�WKURXJK�WKH�ZLQGRZ�WKH�UHVHDUFK�ODE�RI�HQWRPRORJLVW
2NDGD�7R\RKL��ORFDWHG�LQ�KLV�KRPH��2Q�RFFDVLRQ�,�VSRWWHG�KLP�EXUQLQJ�WKH�PLGQLJKW�RLO��2QFH�ZH�IRXQG
IORFNV�RI�GURVRSKLOD�ZLWK�UHG�H\HV�WKDW�ORRNHG�OLNH�WKH\�KDG�FRPH�IURP�KLV�KRXVH��$IWHU�KH�SDVVHG�DZD\�
KLV�IDPLO\�GHFLGHG�WR�WHDU�GRZQ�WKH�KRXVH�´



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֳֳښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧܪƝƽǩƝƎزطظذܪ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪضܪےͳܪشےظܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

$W�QLJKW��D�FKLOG�LV�ILOPHG�LQ�WKH�EDFNVHDW�RI�D�FDU��OLIWLQJ�KHU�IRRW�WR�D�IURQW�ZLQGRZ��2QO\�WKH�IHHW�FDQ�EH
VHHQ�LQ�WKH�SLFWXUH��$FFRUGLQJ�WR�8VKLRGD��WKH�SKRWR�ZDV�WDNHQ�LQ�5\ǌLFKL�.DQHNR¶V�FDU��7KH�OLJKWV�RI�D
FRPPHUFLDO�EXLOGLQJ�DUH�VKLQLQJ�EULJKWO\�



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֳִښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧشطظذܪ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪشےضܪےͳܪصےضܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

$�WDEOHFORWK�KDQJV�RYHU�D�ODPS�LQ�WKH�KRXVH��$Q�RLO�ODPS�GHFRUDWHV�WKH�IUDPH�RI�D�VRXWK�IDFLQJ�ZLQGRZ�
7KH�(QF\FORSHGLD�%ULWDQQLFD��ILUVW�SXEOLVKHG�LQ�-DSDQ�LQ�������D�WHOHYLVLRQ�VHW�WKDW�LV�ROG�IDVKLRQHG�IRU�WKH
WLPH��DQG�GROOV�EORFN�D�GRRU�OHDGLQJ�WR�WKH�QHLJKERU¶V�URRP��7KH�IDPLO\¶V�SURJUHVVLYHO\�LQWHOOHFWXDO
WHQGHQF\�DQG�LQFOLQDWLRQ�WR�LQYHVW�LQ�DUWLVWLF�SURGXFWLRQ�DUH�GHPRQVWUDWHG�E\�WKH�FRQWUDVW�EHWZHHQ�WKH
PRGHVW�³HVVHQWLDO´�FRQVXPHU�JRRGV�MX[WDSRVHG�ZLWK�EUDQG�QDPH�³QRQ�HVVHQWLDO´�LWHPV�RQ�WKH�RSSRVLWH
HQG�RI�WKH�VFDOH��VXFK�DV�WKH�HQF\FORSHGLD�DQG�D���PP�ILOP�FDPHUD�DQG�SURMHFWRU�



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֳֵښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧܪƝƽǩƝƎذطظذܪ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪشےضܪےͳܪصےضܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

$�FKLOG��8VKLRGD¶V�GDXJKWHU��0DKR��LV�O\LQJ�RQ�KHU�VWRPDFK�LQ�D�KLJK�FKDLU��7KH�KXVEDQG
V�OHJ�UHVWLQJ�RQ
WKH�FKDLU�FDQ�EH�VHHQ�RQ�WKH�IDU�ULJKW��2Q�WKH�VRXWK�ZLQGRZVLOO�LV�DQ�LFRQ�RI�DQ�LQIDQW�-HVXV�&KULVW��$
EXQGOH�RI�QRWHV�DQG�HQYHORSHV�VWDSOHG�WRJHWKHU��$�\RXQJ�8VKLRGD�JD]HG�XQVHOIFRQVFLRXVO\�WKURXJK�WKH
OHQV�DW�KHU�GDXJKWHU�DQG�KHU�KXVEDQG�DQG�GHSLFWV�KHU�KRPH�DV�D�SODFH�ZKHUH�HDFK�IDPLO\�PHPEHU�LQKDELWV
DQ�LQGLYLGXDO�VSDFH��VHHPLQJO\�LQGHSHQGHQW�IURP�RQH�DQRWKHU�



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֳֶښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧܪƧƎǩǍʹدطظذܪǬ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪشےصܪےͳܪسےظܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

&KDLUV�IRU�WKH�SDUORU��5RXQG�WDEOH��7KH�KRXVH�RI�D�UHODWLYH�



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֳַښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧܪƝƽǩƝƎدضظذܪǬ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪشےضܪےͳܪصےضܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

6KHHS�RQ�D�SRVWHU�KXQJ�E\�WKH�ODQGORUG�DQG�D�IOXRUHVFHQW�OLJKW�XQGHU�WKH�VWDLUV�



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟֲֳָښ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧرطظذܪ
UǩƽǓǳƧƣدطظذܪǬ
UƎǦƧǩܪǬƽ͹Ƨ۳ܪƺƎǓƣ܈ƝǶǳܪƜʹܪǳƺƧܪƎǩǳƽǬǳ۴ܪƎǦǦǩǙͳܪشےذذܪےͳܪدذܪƽǓƝƺƧǬ
/ǒƎƴƧܪǬƽ͹ƧܪƎǦǦǩǙͳܪشےضܪےͳܪصےضܪƽǓƝƺƧǬ
BƎǳǳƧƣܪǬƽ͹ƧܪصذܪͳܪدرܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙܪƽǓܪǦƧǓƝƽǍ

UXHq�C�C��
�ǩǳƽǬǳ

5DGLR�DQG�D�VWDFN�RI�ROG�QHZVSDSHU��8VKLRGD�DQG�6KLPDR¶V�FKLOG�KLGHV�EHKLQG�DQ�XPEUHOOD�



BǙƣƧǩǓܪUǩƽǓǳǬ ƳǩǙǒܪǳƺƧܪǬƧǩƽƧǬB̎ښ,ǲǨƘƊǏƟ

bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧذطظذܪ
UǩƽǓǳƧƣذردرܪ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙ

UXHq�C�C��
�ǩǳƽǬǳ



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧدطظذܪ
UǩƽǓǳƧƣذردرܪ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙ

UXHq�C�C��
�ǩǳƽǬǳ



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧزطظذܪ
UǩƽǓǳƧƣذردرܪ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙ

UXHq�C�C��
�ǩǳƽǬǳ



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧذطظذܪ
UǩƽǓǳƧƣذردرܪ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙ

UXHq�C�C��
�ǩǳƽǬǳ



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧطضظذܪ
UǩƽǓǳƧƣذردرܪ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙ

UXHq�C�C��
�ǩǳƽǬǳ



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧظضظذܪ
UǩƽǓǳƧƣذردرܪ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙ

UXHq�C�C��
�ǩǳƽǬǳ



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧܪƝƽǩƝƎظضظذܪ
UǩƽǓǳƧƣذردرܪ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙ

UXHq�C�C��
�ǩǳƽǬǳ



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧظضظذܪ
UǩƽǓǳƧƣذردرܪ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙ

UXHq�C�C��
�ǩǳƽǬǳ



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧذطظذܪ
UǩƽǓǳƧƣذردرܪ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙ

UXHq�C�C��
�ǩǳƽǬǳ



bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧذطظذܪ
UǩƽǓǳƧƣذردرܪ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪǙǓͭܪƧǩǬǙ

UXHq�C�C��
�ǩǳƽǬǳ



�ƽǦǳʹƝƺǬܪƳǩǙǒܪǳƺƧܪǬƧǩƽƧǬ /ƙƣښ�Ǖ̍

bǙǋǶǋǙܪeǬƺƽǙƣƎ
eǏǯƹǯǉƣƟښق[ƣǯښƯǥǕǎښǯƶƣښǨƣǥƹƣǨښ/ƙƣښ�Ǖ̍
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
UǩƽǓǳƧƣطددرܪ
UƎǦƧǩܪǬƽ͹ƧܪطܪͳܪدذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪƎǓƣܪƣƎǳƧƣܪǙǓͭܪƧǩǬǙ

UXHq�C�C��
�ǩǳƽǬǳ



�q

[ǙǍǙܪ�ͳƺƽƜƽǳƽǙǓǬ
طذدر �ǕǎǕǏښ<ƣǏ̈�ښƊǥƟښsƹǏǏƣǥڈǨ̍�ښƶƹƘƹǯƹǕǏق �/�=/Hb,ۓ��� <ƧǓܪ�ǙǒǙǓܪBǶǬƧǶǒܪǙƳܪUƺǙǳǙƴǩƎǦƺʹ

۳yƎǒƎƴƎǳƎ۴
�ǕǎǕǏښ<ƣǏ̈�ښƊǥƟښsƹǏǏƣǥڈǨ̍�ښƶƹƘƹǯƹǕǏق �/�=/Hb,ۓ��� bƺƧܪ%ƎǍǍƧǩ ۓƺƽǓǈǶǋǶ]۳ܪUǍƎ͹ƎܪCƽǋǙǓܪۓʹ
HǬƎǋƎ۴

ضذدر �/�=/Hb,ق��� U%/ܪۓbǙǋʹǙ
�/�=/Hb,ܪۓ���%ƎǍƧǩƽƧܪۓرذسܪbǙǋʹǙ

دذدر �/�=/Hb,ق���BǙǩƽǙǋƎܪ[ƺǙǳƧǓܪۓbǙǋʹǙ
ظددر HǋƽǓƎͮƎܪۓeC/~HCܪ�$��ق�Hxښ��/
طددر ق�Hxښ��/ UǙǩǳܪ%ƎǍǍƧǩʹܪbܪۓHǬƎǋƎ
صددر �/�=/Hb,ق��� /ǒƜǩƽƧܪ,ƎǍǍܪBƧƽǈƽܪ%ƎǋǶƽǓܪeǓƽͭƧǩǬƽǳ ۓʹ bǙǋʹǙ
سددر �ǕǕǇǎƊǥǯق�ǙǓǳƧǒǦǙǩƎǩʹܪUƺǙǳǙܪ%ƎǍǍƧǩ bǙǋʹǙܪۓʹ
زددر �/�=/Hb,ق���sƎǬƧƣƎܪeǓƽͭƧǩǬƽǳʹܪ=ƽƜǩƎǩ bǙǋʹǙܪۓʹ

�/�=/Hb,ق����ǙǓǳƧǒǦǙǩƎǩʹܪUƺǙǳǙܪ%ƎǍǍƧǩ bǙǋʹǙܪۓʹ
�/�=/Hb,ق���bƺƧشܪǳƺܪ=ƽƜǩƎǩʹܪ$ƎƽǩܪƎǳܪbǙǋʹǙܪ/ǓǳƧǩǓƎǳƽǙǓƎǍ $ǙǩǶǒ

رددر [ƣƹǇƊّ[ƊƙǥƣƟښ[ǕǏưق�ǙǓǳƧǒǦǙǩƎǩʹܪUƺǙǳǙܪ%ƎǍǍƧǩ ۓʹ bǙǋʹǙ
ذددر ,�b[ق�ǙǓǳƧǒǦǙǩƎǩʹܪUƺǙǳǙܪ%ƎǍǍƧǩ bǙǋʹǙܪۓʹ
ظظظذ ق�Hxښ��/ [ƧǳƎƴƎʹƎܪ=ƽƳƧǬǳʹǍƧܪ�ƧǬƽƴǓܪ�ƧǓǳƧǩܪۓbǙǋʹǙ
طظظذ bǙǋʹǙܪۓ�ǩǳƽǶǒܪʹƎǍǍƧǩ%ܪ�ǩǳق�Hxښ��/
سظظذ ,�b[ق%ƎǍǍƧǩʹܪBH=ܪۓ�bǙǋʹǙ
رظظذ bǙǋʹǙܪۓ�ƧǓǳƧǩܪ�ƧǬƽƴǓܪbǙǋʹǙق�Hxښ��/
ظطظذ [ƣƹǇƊǯǨǲّ=/$ق� $ƽǍǒܪXǙǶǓƣܪ%ƎǍǍƧǩ bǙǋʹǙܪۓʹ
صضظذ ,ǕƶǕƣǎƹښǏǕښǯƣǄǕّ[ǎƹǉƣ̈ښƊǨښƶƊǏƟƙǲ̵ƣƟق [ƺƽǓǈǶǋǶ CƽǋǙǓܪ[ƎǍǙǓܪۓbǙǋʹǙ

%ǩǙǶǦܪ�ͳƺƽƜƽǳƽǙǓǬ
ذردر �ǏǏƣǇƣښ,̎ǎǎƣǏښܼښ<ǲǎƹښ,ƹǥǕƹښقbǕǇǲǇǕښeǨƶƹǕƟƊقBƊǥƹښ<ƊǯƊ̎ƊǎƊښقBƊƹǇǕښ,ƊǥǲǇƹښقBƊ̎ǲǎƹ

,ǕǨǕǇǲǥƊښقƊǏƟښyǕǲǥښUƣǥǨǢƣƙǯƹ̇ƣǨق [ƺƽǬƧƽƣǙܪ%ƎǍǍƧǩ ۓʹ bǙǋʹǙ
ظذدر ʹ�ǙǓǳƧǒǦǙǩƎǩܪǙƳܪBǶǬƧǶǒܪʹ�ƽǳܪƽǩǙǬƺƽǒƎ,قǕǎƣ,ښ�ǥƹưƶǯښ� �ǩǳܪۓ,ƽǩǙǬƺƽǒƎ
طذدر bƶƣښ,ƹưƊǨƶƹǇƊ̈Ɗ̈�ښƊǥƟǨͮ�قƎǩƣܪsƽǓǓƽǓƴܪ�ͳƺƽƜƽǳƽǙǓۓ ,ƽƴƎǬƺƽǋƎͮƎܪ�ǶǓǋƎܪ%ƎǍǍƧǩ ǙǋǋƎƽƣǙ,ܪۓʹ

bƶƣښUƶǕǯǕưǥƊǢƶƹƙښ[Ǖƙƹƣǯ̎ښǕƯښ:ƊǢƊǏ̈�ښƊǥƟǨقsƽǓǓƧǩܘǬ �ͳƺƽƜƽǳƽǙǓܪۓ$ǶǈƽΞǍǒܪ[ǨǶƎǩƧܪۓbǙǋʹǙ
�ƺƽǓƎܪۓxƽƎǓܪۓBǶǬƧǶǒܪBƧǒǙǩƽƧǬܪxƽƎǓقƣƊǨǯ$ښBǕ̇ƣƊƘǉƣښ�

صذدر �ƹǨǉǕƙƊǯƹǕǏǨق [ǒƽǳƺܪ�ǙǍǍƧƴƧܪBǶǬƧǶǒܪǙƳܪ�ǩǳܪۓCǙǩǳƺƎǒǦǳǙǓۓ B�
شذدر bƶƣښ<ƊǄƹښ,ǕǲǨƣق,ƎʹƎǒƎܪۓ<ƎǓƎƴƎͮƎ
رذدر XƣƹǏ̇ƣǏǯƹǏưښbǕǇ̎ǕقBƧƎƣܪ�ǩǳܪBǶǬƧǶǒܪۓ�ǒƺƧǩǬǳ �ǙǍǍƧƴƧܪۓ�ǒƺƧǩǬǳܪۓB�
طددر �ƶƹǏƊّ�ƹƘǉƹǕǯƶƣƙƊّBƊǏưƊق =ƧƧܪ<Ǝ܈ǬƽǓƴܪ%ƎǍǍƧǩ ۓʹ bǙǩǙǓǳǙܪۓ�ƎǓƎƣƎ
سددر BƊƶǕٷƙƶƊǏٷƙƶƹ٢ښBƊƶǕٷƙƶƊǏڈǨښ=Ǖ̇ƣǉ̎ښ,Ǖǎƣق٣�ǙǓǳƧǒǦǙǩƎǩʹ �ǩǳܪ%ƎǍǍƧǩ ƜƎǩƎǋƽ/ܪۓBƽǳǙܪbǙͮƧǩܪ�ǩǳܪۓʹ
شظظذ bǕǇ̎Ǖّ�ƹǯ̎ښǕƯښUƶǕǯǕقbǙǋʹǙܪBƧǳǩǙǦǙǍƽǳƎǓܪBǶǬƧǶǒ ǙƳܪUƺǙǳǙƴǩƎǦƺ bǙǋʹǙܪۓʹ



ظطظذ ָ䞉ǲǏ䞉ƣ̍ǢǥƣǨǨƹǕǏƹǨǎق $XH%ܪۓbǙǋʹǙ
رطظذ �ƶƹǏƊښ=ƹƯƣښXƣǢǕǥǯق UǙǍƎǩǙƽƣܪ%ƎǍǍƧǩ bǙǋʹǙܪۓʹ
ذطظذ :ƹǏ̈Ɗښ:ƹǏǎƹǏǇǕǨƶƊقHs=ܪۓbǙǋʹǙ

�ͮƎǩƣǬ
ظذدر <ǶͮƎǬƎͮƎܪ[ǦƧƝƽƎǍͮ�ܪƎǩƣ
طذدر bƺƧضزܪǳƺܪ�ǙǒǙǓܪ<ƧǓͮ�ܪƎǩƣ

=ƽƳƧǳƽǒƧܪ�ƝƺƽƧͭƧǒƧǓǳͮ�ܪƎǩƣܪۓUƺǙǳǙƴǩƎǦƺƽƝܪ[ǙƝƽƧǳʹܪǙƳܪ:ƎǦƎǓͮ�ܪƎǩƣǬ
�ǙǒƧǬǳƽƝܪUƺǙǳǙƴǩƎǦƺƧǩͮ�ܪƎǩƣܪۓbƺƧسزܪǳƺܪ,ƽƴƎǬƺƽǋƎͮƎͮ�ܪƎǩƣǬ

UǶƜǍƽƝƎǳƽǙǓǬ
�/�=/Hb,ق���%ƧǓǋƽǬƺǙƜǙǶضذدرܪۓ
B̎ښbƣƊƙƶƣǥڈǨښ�ǯƣǉƹƣǥق%ƧǓǋƽǬƺǙƜǙǶضذدرܪ
BƹǨǲ̓ǲق%ƧǓǋƽǬƺǙƜǙǶصذدرܪۓ
,�b[ق UƎǩǙǍسددرܪۓ
ق�Hxښ��/ �ƧƧƜǙǙǋǬصظظذܪۓ
�ƶƹǏƣǨƣښUƣǕǢǉƣق [ƧǍƳ܈ǦǶƜǍƽǬƺƧƣصطظذܪۓ

�ǙǍǍƧƝǳƽǙǓǬ
[ǒƽǳƺܪ�ǙǍǍƧƴƧܪBǶǬƧǶǒܪǙƳܪ�ǩǳܪۓCǙǩǳƺƎǒǦǳǙǓܪۓe[�
BƧƎƣܪ�ǩǳܪBǶǬƧǶǒܪۓ�ǒƺƧǩǬǳܪ�ǙǍǍƧƴƧܪۓ�ǒƺƧǩǬǳܪۓe[�
<ʹǶǬƺǶܪ[ƎǓƴʹǙܪeǓƽͭƧǩǬƽǳ ƎǦƎǓ:ܪۓǶǋǶǙǋƎ$ܪۓʹ
CƎǳƽǙǓƎǍܪBǶǬƧǶǒܪǙƳܪBǙƣƧǩǓܪ�ǩǳܪۓbǙǋʹǙܪۓ:ƎǦƎǓ
bǙǋʹǙܪUƺǙǳǙƴǩƎǦƺƽƝܪ�ǩǳܪBǶǬƧǶǒܪۓbǙǋʹǙܪۓ:ƎǦƎǓ
<ƧǓܪ�ǙǒǙǓܪBǶǬƧǶǒܪǙƳܪUƺǙǳǙƴǩƎǦƺ ƎǦƎǓ:ܪۓyƎǒƎƴƎǳƎܪۓʹ
:ƎǦƎǓܪ,ƽƴƎǬƺƽǋƎͮƎܪbǙͮǓܪۓ,ǙǋǋƎƽƣǙܪۓ:ƎǦƎǓ



y�[e,/XHܪ/[,/BHbH

�ƽǙƴǩƎǦƺʹ

yƎǬǶƺƽǩǙ /ǬƺƽǒǙǳǙ ۳▼ඖὈ༤ۓ /ǨƶƹǎǕǯǕ yƊǨǲƶƹǥǕۓ Ɯے [ƎǓ $ǩƎǓƝƽǬƝǙۓ ۴رذدر܊ذرظذ ͮƎǬ Ǝ :ƎǦƎǓƧǬƧ܈�ǒƧǩƽƝƎǓ
ǦƺǙǳǙƴǩƎǦƺƧǩے UƺǙǳǙƴǩƎǦƺƧǩ ƎǓƣ ƝǩƽǳƽƝ BƽǓǙǩ sƺƽǳƧ ƝƎǍǍƧƣ /ǬƺƽǒǙǳǙ Ǝ ƽǬǶƎǍͭܕ ƜƽǍƽǓƴǶƽǬǳܖۓ ƣǶƧ ǳǙ /ǬƺƽǒǙǳǙܘǬ
ƣƧͭƧǍǙǦǒƧǓǳ ǙƳ Ǝ ǬǶƜǳǍƧ ǬʹǓƝǩƧǳƽǬǒ ǙƳ �ƎǬǳƧǩǓ ƎǓƣ sƧǬǳƧǩǓ ƎƧǬǳƺƧǳƽƝ ǬƧǓǬƽƜƽǍƽǳƽƧǬ ƽǓ ƝƎǦǳǶǩƽǓƴ ƜǙǳƺ ΟƧƧǳƽǓƴ
ƺǶǒƎǓܪǒǙǒƧǓǳǬܪƎǓƣܪǬǳǙǍƽƣܪǶǩƜƎǓܪƎǩƝƺƽǳƧƝǳǶǩƧܪƣǶǩƽǓƴܪƺƽǬܪǍǙǓƴܪƝƎǩƧƧǩے

/ǬƺƽǒǙǳǙ ͮƎǬ ƜǙǩǓ ƽǓ �ƎǍƽƳǙǩǓƽƎ ƎǓƣ ǩƎƽǬƧƣ ƽǓ ƺƽǬ ǦƎǩƧǓǳǬܘ ƺǙǒƧǳǙͮǓ ƽǓ <ǡƝƺƽ UǩƧƳƧƝǳǶǩƧ ƽǓ :ƎǦƎǓے �ƳǳƧǩ
ƴǩƎƣǶƎǳƽǓƴ ƳǩǙǒ ƺƽƴƺ ǬƝƺǙǙǍ ƽǓ :ƎǦƎǓ ƽǓ ۓظزظذ ƺƧ ǩƧǳǶǩǓƧƣ ǳǙ �ƎǍƽƳǙǩǓƽƎ ǳǙ ͮǙǩǋ ƎǓƣ ǬǳǶƣʹ ƽǓ ƎƴǩƽƝǶǍǳǶǩƧ ǶǓǳƽǍ
ƺƧ ƎǓƣ ƺƽǬ ƳƎǒƽǍʹ ͮƧǩƧ ǬǶƜǈƧƝǳƧƣ ǳǙ ƽǓǳƧǩǓǒƧǓǳ ƽǓ ǳƺƧ ǩƧǒǙǳƧ ǦǍƎƽǓǬ ǙƳ �ǙǍǙǩƎƣǙ Ǝǳ ǳƺƧ �ǒƎƝƺƧ /ǓǳƧǩǓǒƧǓǳ
�ƎǒǦ ƳǩǙǒ رسظذ ǳǙ ےسسظذ �ǶǩƽǓƴ ǳƺƽǬ ǦƧǩƽǙƣ ǙƳ ƽǓǳƧǩǓǒƧǓǳۓ /ǬƺƽǒǙǳǙ ƜƧƴƎǓ ǳǙ ǍƧƎǩǓ ǦƺǙǳǙƴǩƎǦƺƽƝ ǳƧƝƺǓƽǨǶƧǬ
ƳǩǙǒ ƳƧǍǍǙͮ :ƎǦƎǓƧǬƧ܈�ǒƧǩƽƝƎǓǬے ,Ƨ ǩƧǳǶǩǓƧƣ ǳǙ �ƺƽƝƎƴǙ ƽǓ سسظذ ƎƳǳƧǩ ƺƽǬ ǩƧǍƧƎǬƧۓ ƜǩƽƧΟʹ ǬǳǶƣʹƽǓƴ ƎǩƝƺƽǳƧƝǳǶǩƧ
Ǝǳ CǙǩǳƺͮƧǬǳƧǩǓ eǓƽͭƧǩǬƽǳʹ ƽǓ ƺƧ܋صسظذ ƣƽƣ ǓǙǳ ΞǓƽǬƺ ǳƺƧ ǦǩǙƴǩƎǒۓ ƜǶǳ ƎǩƝƺƽǳƧƝǳǶǩƧ ǩƧǒƎƽǓƧƣ ƝƧǓǳǩƎǍ ǳǙ ƺƽǬ
ƝƎǩƧƧǩܪǳƺƧǩƧƎƳǳƧǩے

/ǬƺƽǒǙǳǙܘǬ ǦƺǙǳǙƴǩƎǦƺƽƝ ƝƎǩƧƧǩ ƜƧƴƎǓ ͮƺƧǓ ƺƧ ǈǙƽǓƧƣ ǳƺƧ $Ǚǩǳ �ƧƎǩƜǙǩǓ �ƎǒƧǩƎ �ǍǶƜ ƽǓ ضسظذ ۳ǓǙͮ $Ǚǩǳ
�ƧƎǩƜǙǩǓ܈�ƺƽƝƎƴǙ UƺǙǳǙ $ǙǩǶǒ۴ ǶǦǙǓ ƽǓǳǩǙƣǶƝǳƽǙǓ Ɯʹ :ƎǦƎǓƧǬƧ܈�ǒƧǩƽƝƎǓ ǦƺǙǳǙƴǩƎǦƺƧǩ ,Ǝǩǩʹ <ƽǓ͹ƽ [ƺƽƴƧǳƎے
,ƽǬ ͮǙǩǋ ͮƎǬ ͮƧǍǍ܈ǩƧƝƧƽͭƧƣ ƽǓ ǳƺƧ ƝǍǶƜ ƎǓƣ ͮǙǓ ǒƎǓʹ ƝǙǒǦƧǳƽǳƽǙǓǬے �ǳ [ƺƽƴƧǳƎܘǬ ǩƧƝǙǒǒƧǓƣƎǳƽǙǓۓ /ǬƺƽǒǙǳǙ
ƧǓǩǙǍǍƧƣ Ǝǳ ǳƺƧ /ǓǬǳƽǳǶǳƧ ǙƳ �ƧǬƽƴǓ ۳/�۴ ǙƳ ǳƺƧ /ǍǍƽǓǙƽǬ /ǓǬǳƽǳǶǳƧ ǙƳ bƧƝƺǓǙǍǙƴ ۓʹ ƎǍǬǙ ǋǓǙͮǓ ƎǬ bƺƧ CƧͮ �ƎǶƺƎǶǬ
۳ǳƺƧ �ǒƧǩƽƝƎǓ ƣƧǬƝƧǓƣƧǓǳ ǙƳ ǳƺƧ %ƧǩǒƎǓ �ƎǶƺƎǶǬ۴ے �ǳ ۓ�/ /ǬƺƽǒǙǳǙ ǬǳǶƣƽƧƣ �ƎǶƺƎǶǬ ƎƧǬǳƺƧǳƽƝǬ ƜƧƳǙǩƧ ƧǓǳƧǩƽǓƴ
ǳƺƧ ǦƺǙǳǙƴǩƎǦƺʹ ƣƧǦƎǩǳǒƧǓǳۓ ͮƺƧǩƧ ƺƽǬ ƽǓǬǳǩǶƝǳǙǩǬ ƽǓƝǍǶƣƧƣ ǩƧǓǙͮǓƧƣ �ǒƧǩƽƝƎǓ ǦƺǙǳǙƴǩƎǦƺƧǩ ,Ǝǩǩʹ Bے
�ƎǍǍƎƺƎǓے /ǬƺƽǒǙǳǙ ͮƎǬ ǳƺƧ ǩƧƝƽǦƽƧǓǳ ǙƳ ǓǶǒƧǩǙǶǬ ǦƺǙǳǙƴǩƎǦƺʹ ƎͮƎǩƣǬۓ ƽǓƝǍǶƣƽǓƴ ǳƺƧ BǙƺǙǍʹ܈CƎƴʹ
[ƝƺǙǍƎǩǬƺƽǦ ƣǶǩƽǓƴ ƺƽǬ ǩƣز ƎǓƣ ǳƺس ʹƧƎǩǬ ǙƳ ǬǳǶƣ ےʹ /Ǔ ۓششظذ �ƣͮƎǩƣ [ǳƧƽƝƺƧǓ ǬƧǍƧƝǳƧƣ /ǬƺƽǒǙǳǙܘǬ ͮǙǩǋ ƳǙǩ ǳƺƧ
ǍƧƴƧǓƣƎǩʹ $Ɗǎƹǉ̎ ǕƯ BƊǏ ƧͳƺƽƜƽǳƽǙǓ Ǝǳ ǳƺƧ BǶǬƧǶǒ ǙƳ BǙƣƧǩǓ �ǩǳ ۳BǙB�۴ۓ CƧͮ yǙǩǋے $ǩǙǒ ǳƺƧ Ǭدشظذ ǙǓۓ
/ǬƺƽǒǙǳǙ ƎǍǬǙ ƧͳǦƧǩƽǒƧǓǳƧƣ ƽǓ ƝǙǍǙǩۓ ǦǩǙƣǶƝƽǓƴ ͭƽƜǩƎǓǳۓ ǒǶǍǳƽ܈ƧͳǦǙǬǶǩƧ ƎƜǬǳǩƎƝǳƽǙǓǬ ƳǙǩ ǳƺƧ ƣƧǬƽƴǓ ǒƎƴƎ͹ƽǓƧ
�ǢǢǥǕƊƙƶۓ ǬǳǶƣƽƧǬ ǙƳ ǳƺƧ <ƎǳǬǶǩƎ /ǒǦƧǩƽƎǍ qƽǍǍƎ ƽǓ <ʹǙǳǙۓ ƎǓƣ Ǝ ƳǶǍǍ܈Ǭƽ͹Ƨ ǩƧǦǩǙƣǶƝǳƽǙǓ ǙƳ BǙǓƧǳܣǬ ƽǒǒƧǓǬƧ sƎǳƧǩ
=ƽǍƽƧǬ ǳǩƽǦǳʹƝƺ Ǝǳ BǙBے� /Ǔ ۓظصظذ ƺƧ ǦǶƜǍƽǬƺƧƣ Ǝ ǦƺǙǳǙ ƜǙǙǋ ǙƳ ǒǙǓǙƝƺǩǙǒƧ ǬǳǩƧƧǳ ǬƝƧǓƧǬۓ �ƶƹƙƊưǕق �ƶƹƙƊưǕ
۳䝅䜹䝂䚸䝅䜹䝂۴ۓ ͮƺƽƝƺ ƝƧǒƧǓǳƧƣ ƺƽǬ ǩƧǦǶǳƎǳƽǙǓ ƎǬ Ǝ ǋƧƧǓ ǙƜǬƧǩͭƧǩ ǙƳ Ɲƽǳʹ ǍƽƳƧە Ǝǳ ǳƺƧ ǳƽǒƧۓ ƺƧ ͮƎǬ ƎǍǬǙ ǳƧƎƝƺƽǓƴ
ƎǳͭܪƎǩƽǙǶǬܪƣƧǬƽƴǓܪǬƝƺǙǙǍǬܪƽǓܪbǙǋʹǙܪے/ǓܪۓصظظذܪǳƺƧܪ�ƎƜƽǓƧǳܪǙƳܪ:ƎǦƎǓܪǓƎǒƧƣܪƺƽǒܪƎܪUƧǩǬǙǓܪǙƳܪ�ǶǍǳǶǩƎǍܪBƧǩƽǳے

/ǬƺƽǒǙǳǙܣǬ ͮǙǩǋ ƝƎǓ ƜƧ ƳǙǶǓƣ ƽǓ ǒƎǓʹ ǒƎǈǙǩ ƽǓǬǳƽǳǶǳƽǙǓǬ ƽǓƝǍǶƣƽǓƴ ǳƺƧ BǶǬƧǶǒ ǙƳ BǙƣƧǩǓ �ǩǳۓ CƧͮ yǙǩǋە
ǳƺƧ �ǩǳ /ǓǬǳƽǳǶǳƧ ǙƳ �ƺƽƝƎƴǙە ǳƺƧ BǶǬƧǶǒ ǙƳ $ƽǓƧ �ǩǳǬۓ ,ǙǶǬǳǙǓە ǳƺƧ CƎǳƽǙǓƎǍ BǶǬƧǶǒ ǙƳBǙƣƧǩǓ �ǩǳۓ bǙǋʹǙە
ǳƺƧܪBǶǬƧǶǒܪǙƳܪ�ǩǳܪۓ<ǙƝƺƽܪەƎǓƣܪǳƺƧܪ�ƎǶƺƎǶǬ܈�ǩƝƺƽ ۢͭBǶǬƧǶǒܪƳǺǩܪ%ƧǬǳƎǍǳǶǓƴܪۓ�ƧǩǍƽǓے



yƎǬǶƺƽǩǙܪ/ǬƺƽǒǙǳǙ
:ƊǢƊǏښƙֲֳַֻفǨֲָٷǨ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧܪƝƽǩƝƎدشظذܪǬدص܈Ǭ
UǩƽǓǳƧƣܪƧƎǩǍʹدطظذܪǬ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪƎǓƣܪƜǍƽǓƣܪǬǳƎǒǦƧƣܪǙǓܪǩƧƝǳǙ

UXHq�C�C��
�ǩǳƽǬǳ



/Ǔ /ǬƺƽǒǙǳǙܘǬ ͮǙǩǋۓ ǙǓƧ ƝƎǓ ΞǓƣ Ǝ ƝǙǓΟǶƧǓƝƧ ǙƳ ƽƝǙǓǙƴǩƎǦƺʹ ǳƺƎǳ ƽǬ ǩƧΟƧƝǳƽͭƧ ǙƳ ǳƺƧ ǦƺǙǳǙƴǩƎǦƺƧǩܘǬ
:ƎǦƎǓƧǬƧ܈�ǒƧǩƽƝƎǓ ǦƧǩǬǙǓƎǍ ǩǙǙǳǬ ƎǬ ͮƧǍǍ ƎǬ ǳƺƧ ǦǙǬǳͮ܈Ǝǩۓ ǦǙǬǳ܈ǙƝƝǶǦƎǳƽǙǓ ǒǙǒƧǓǳ ƽǓ ͮƺƽƝƺ ǳƺƽǬ ǦƺǙǳǙƴǩƎǦƺ
ͮƎǬ ǳƎǋƧǓے bƺƧ ƺƽƴƺǍʹ ƳǙǩǒƎǍƽǬǳ ƝǙǓǬǳǩǶƝǳƽǙǓ ǙƳ :ƊǢƊǏ ƙֲֳַֻفǨֲָٷǨ ƽǬ ƎǓ ƽƝǙǓƽƝ ǩƧǦǩƧǬƧǓǳƎǳƽǙǓ ǙƳ /ǬƺƽǒǙǳǙܘǬ
ǬǓƎǦǬƺǙǳܪǦƺǙǳǙƴǩƎǦƺʹܪƎǬܪƺƧܪǬǋƽǍǍƳǶǍǍʹܪƝƎǦǳǶǩƧƣܪǳƺƧܪǒǙǙƣܪǙƳܪǳƺƽǬܪǳǶǒǶǍǳǶǙǶǬܪƧǩƎܪǙǓܪǳƺƧܪǬǳǩƧƧǳǬܪǙƳܪbǙǋʹǙے

bƺƧ ǬƧǓǬƧ ǙƳ ƳǙǩǒƎǍ ƎƜǬǳǩƎƝǳƽǙǓ ƧͭƽƣƧǓƝƧƣ ƽǓ ǳƺƽǬ ͮǙǩǋ ƽǬ ƝǍƧƎǩǍʹ Ǝ ǳƧǬǳƎǒƧǓǳ ǳǙ /ǬƺƽǒǙǳǙܘǬ ƺƽƴƺǍʹ ƽǓΟǶƧǓǳƽƎǍ
ǳƧƎƝƺƧǩۓ ,Ǝǩǩʹ Bے �ƎǍǍƎƺƎǓ Ǝǳ ǳƺƧ �ƺƽƝƎƴǙ /ǓǬǳƽǳǶǳƧ ǙƳ �ƧǬƽƴǓے bƺƧ ƧͳǳǩƧǒƧ ƝǙǓǳǩƎǬǳ ǙƳ ǳƺƧ ǦǩƽǓǳ ƎǓƣ ǩƧƣǶƝǳƽǙǓ
ǙƳ ƳǙǩǒ ƎǩƧ ǩƧǬǙǓƎǓǳ ǙƳ �ƎǍǍƎƺƎǓܘǬ ǬƽƴǓƎǳǶǩƧ ǬǳʹǍƧۓ ƎǓ ƎǦǦǩǙƎƝƺ ǳƺƎǳ /ǬƺƽǒǙǳǙ ƽǓƝǙǩǦǙǩƎǳƧƣ ƽǓǳǙ ƺƽǬ ǙͮǓ ͮǙǩǋے
bƺƧ ƧͳƎƝǳƽǓƴ ǬǳǩǶƝǳǶǩƧ ǙƳ ǳƺƧ ƽǒƎƴƧۓ ͮƽǳƺ ƽǳǬ ƝǍƧƎǩǍʹ ǬǍƎǓǳƧƣ ǍƽǓƧǬ ƎƜǙǶǓƣƽǓƴۓ ƎǍǬǙ ƎǍǍǶƣƧǬ ǳǙ /ǬƺƽǒǙǳǙܘǬ ƧƎǩǍƽƧǩ
ǬǳǶƣʹ ǙƳ ƎǩƝƺƽǳƧƝǳǶǩƧ Ǝǳ CǙǩǳƺͮƧǬǳƧǩǓ eǓƽͭƧǩǬƽǳʹ ƎǓƣ ƺƽǬ ǙǓƴǙƽǓƴ ƽǓǳƧǍǍƧƝǳǶƎǍ ƎǬǬǙƝƽƎǳƽǙǓ ͮƽǳƺ ǳƺƧ ǍƧƎƣƽǓƴ
ƎǩƝƺƽǳƧƝǳǬ ǙƳ ǳƺƧ ǳƽǒƧۓ sƎǍǳƧǩ %ǩǙǦƽǶǬ ƎǓƣ <ƧǓ͹ǡ bƎǓƴƧۓ ͮƽǳƺ ͮƺǙǒ ƺƧ ƝǙǍǍƎƜǙǩƎǳƧƣ ƳǙǩ ǳƺƧƽǩ ƝƧǍƧƜǩƎǳƧƣ ƜǙǙǋ
<ƊǯǨǲǥƊښقbǥƊƟƹǯƹǕǏښƊǏƟښ�ǥƣƊǯƹǕǏښƹǏښ:ƊǢƊǏƣǨƣښ�ǥƙƶƹǯƣƙǯǲǥƣ ے۴دصظذ۳

bƺƧ ǬǳƎǩǋ ͮƺƽǳƧ ǬǳǙƝǋƽǓƴǬ ǙƳ Ǝ ǒǙƣƧǩǓ :ƎǦƎǓƧǬƧ ͮǙǒƎǓ ͮƧƎǩƽǓƴ ǳǩƎƣƽǳƽǙǓƎǍ ưƣǯƊق Ǚǩ ͮǙǙƣƧǓ ƝǍǙƴǬۓ ƎǩƧ
ƝǙǶǓǳƧǩƜƎǍƎǓƝƧƣ Ɯʹ ǳƺƧ ƣƎǩǋ ǬƽǍƺǙǶƧǳǳƧ ǙƳ ǳƺƧ ƎǩƝƺƽǳƧƝǳǶǩƎǍ ǬǳǩǶƝǳǶǩƧ ǙƳ ǳƺƧ ǳǩƎƣƽǳƽǙǓƎǍ ƜǶƽǍƣƽǓƴ ƜƧƺƽǓƣ ƺƧǩۓ ƎǬ
ͮƧǍǍ ƎǬ ǳƺƧ ǳƽǍƧƣ ƣƧǳƎƽǍǬ ǙƳ ǳƺƧ ƜǶƽǍƣƽǓƴ ƽǓ ǳƺƧ ƜƎƝǋƴǩǙǶǓƣے bƺƧ ƣǩƎǦƧƣ ƝƎǩۓ Ǝ ǓǙƣ ǳǙ �ǒƧǩƽƝƎǓƽ͹ƎǳƽǙǓ ƎǓƣ ǳƺƧ
ƝǙǓƝǶǩǩƧǓǳ ƝǶǍǳǶǩƎǍ ǒƽͳ ǙƳ ǳƺƧ ǦǙǬǳ܈ǙƝƝǶǦƎǳƽǙǓ ʹƧƎǩǬ ƽǓ :ƎǦƎǓۓ ƽǬ ǩƧǒƽǓƽǬƝƧǓǳ ǙƳ ƎǓ ƽǒƎƴƧ ǙǓƧ ǒƽƴƺǳ ǬƧƧ Ɯʹ
XǙƜƧǩǳ $ǩƎǓǋۓ ǳƺƧ ͮƧǍǍ܈ǋǓǙͮǓ ǦƺǙǳǙƴǩƎǦƺƧǩ ǙƳ �ǒƧǩƽƝƎǓ ƝǶǍǳǶǩƧ ƳǩǙǒ ǳƺƧ ǬƎǒƧ ƧǩƎ܋ƎǓǙǳƺƧǩ ΞƴǶǩƧ ǳƺƎǳ ͮƎǬ
ƺǶƴƧǍʹܪƽǓΟǶƧǓǳƽƎǍͮܪƽǳƺƽǓܪǳƺƧܪ:ƎǦƎǓƧǬƧܪǦƺǙǳǙܪƝǙǒǒǶǓƽǳ ےʹ



yƎǬǶƺƽǩǙܪ/ǬƺƽǒǙǳǙ
/ǏƯǕǥǎƊǉښ[ǯǕǏƣښUƊ̇ƣǎƣǏǯښƊǏƟښ[ǯƣǢǢƹǏưښ[ǯǕǏƣǨښƹǏښ$ǥǕǏǯښǕƯښǯƶƣښ<ǕǨƶǕƹǏ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧܪƝƽǩƝƎسش܈زشظذܪ
UǩƽǓǳƧƣܪƧƎǩǍʹشطظذܪ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪƎǓƣܪƧǒƜǙǬǬƧƣܪǙǓܪǩƧƝǳǙ

UXHq�C�C��
�ǩǳƽǬǳ



/ǬƺƽǒǙǳǙ ΞǩǬǳ ͭƽǬƽǳƧƣ ǳƺƧ <ƎǳǬǶǩƎ /ǒǦƧǩƽƎǍ qƽǍǍƎ ƽǓ <ʹǙǳǙ ƽǓ ۓزشظذ ͮƺƧǓ ƺƧ ͮƎǬ ƽǓͭƽǳƧƣ Ɯʹ �ƣͮƎǩƣ [ǳƧƽƝƺƧǓۓ ǳƺƧǓ
ǳƺƧ ǦƺǙǳǙƴǩƎǦƺʹ ƝǶǩƎǳǙǩ Ǝǳ BǙBۓ� ǳǙ Ǝƽƣ ƽǓ ǩƧǬƧƎǩƝƺ ǙǓ :ƎǦƎǓƧǬƧ ǳǩƎƣƽǳƽǙǓƎǍ ƎǩƝƺƽǳƧƝǳǶǩƧ ƳǙǩ ƎǓ ǶǦƝǙǒƽǓƴ
ƧͳƺƽƜƽǳƽǙǓے ,ƎͭƽǓƴ ǬǳǶƣƽƧƣ Ǝ ƝǙǒƜƽǓƎǳƽǙǓ ǙƳ �ǒƧǩƽƝƎǓ ǦƺǙǳǙƴǩƎǦƺƽƝ ǳƺƧǙǩʹ ƎǓƣ �ƎǶƺƎǶǬ ƣƧǬƽƴǓ Ǝǳ �ƺƽƝƎƴǙܘǬ
/ǓǬǳƽǳǶǳƧ ǙƳ �ƧǬƽƴǓۓ ƎǬ ͮƧǍǍ ƎǬ ƎǩƝƺƽǳƧƝǳǶǩƧ Ǝǳ CǙǩǳƺͮƧǬǳƧǩǓ eǓƽͭƧǩǬƽǳ ۓʹ /ǬƺƽǒǙǳǙ ƽǒǒƧƣƽƎǳƧǍʹ ǩƧƝǙƴǓƽ͹Ƨƣ ǳƺƧ
ǦǙǳƧǓǳƽƎǍ ǙƳ ǳƺƧ <ƎǳǬǶǩƎ /ǒǦƧǩƽƎǍ qƽǍǍƎ ƎǬ Ǝ ǒǙƣƧǩǓ ǬǶƜǈƧƝǳے ,Ƨ ǩƧǳǶǩǓƧƣ ƳǙǩ ƎǓ ƧͳǳƧǓƣƧƣ ǬǳƎʹ ƽǓ ۓسشظذ
ǦƺǙǳǙƴǩƎǦƺƽǓƴ ǳƺƧ ͭƽǍǍƎ ƎǓƣ ƽǳǬ ƜƧƎǶǳƽƳǶǍ ƴƎǩƣƧǓǬ ǙͭƧǩ ǳƺƧ ƝǙǶǩǬƧ ǙƳ Ǝ ǒǙǓǳƺ ͮƽǳƺ ƺƽǬ س ͳ ش %ƧǩǒƎǓ =ƽǓƺǙƳ
ƝƎǒƧǩƎے

bƺƧ ǳͮǙ ǦǩƽǓǳǬ ƳǩǙǒ ǳƺƧ ƧƎǩǍʹ Ǭدشظذ ǙƳ ǳƺƧ ƴƎǩƣƧǓ ǦƎǳƺͮƎʹǬ ƽǓ ǳƺƧ ƴǩǙǶǓƣǬ ǙƳ ǳƺƧ <ƎǳǬǶǩƎ ƎǩƧ ǩƧǦǩƧǬƧǓǳƎǳƽͭƧ ǙƳ
ǳƺƧ ƧͳǳƧǓǬƽͭƧ ƜǙƣʹ ǙƳ ͮǙǩǋ ǳƺƎǳ ǳƺƧ ǦƺǙǳǙƴǩƎǦƺƧǩ ǳƺƧǓ ƎǩǩƎǓƴƧƣ ǳǙ ƜƧ ǦǶƜǍƽǬƺƧƣ ƽǓ دصظذ ƎǬ ǳƺƧ ƽǓΟǶƧǓǳƽƎǍ ƜǙǙǋ
<ƊǯǨǲǥƊق bǥƊƟƹǯƹǕǏ ƊǏƟ �ǥƣƊǯƹǕǏ ƹǏ :ƊǢƊǏƣǨƣ �ǥƙƶƹǯƣƙǯǲǥƣۓ ƳǙǩ ͮƺƽƝƺ ƺƧ ƝǙǍǍƎƜǙǩƎǳƧƣ ͮƽǳƺ ,ƧǩƜƧǩǳ �ƎʹƧǩۓ <ƧǓ͹ǡ
bƎǓƴƧۓ ƎǓƣ sƎǍǳƧǩ %ǩǙǦƽǶǬے bƺƽǬ ƜǙǙǋ ǬƧǩͭƧƣ ƎǬ ƎǓ ƽǒǦǙǩǳƎǓǳ ƝǙǓǳǩƽƜǶǳƽǙǓ ǳǙ ǳƺƧ ƴǩǙͮƽǓƴ ƽǓǳƧǩǓƎǳƽǙǓƎǍ ƽǓǳƧǩƧǬǳ
ƽǓ ǦǙǬǳͮƎǩ :ƎǦƎǓƧǬƧ Ǝǩǳ Ǝǳ ǳƺƧ ǳƽǒƧ܋ƎǓƣ ƽǓ ǦƎǩǳƽƝǶǍƎǩۓ ǳƺƧ ƝǙǓͭƧǩƴƧǓƝƧ ǙƳ ǳƺƧ ΞƧǍƣǬ ǙƳ ǦƺǙǳǙƴǩƎǦƺʹ ƎǓƣ
ƎǩƝƺƽǳƧƝǳǶǩƧے

/ǓܪǳƺƧܪƧƎǩǍʹدطظذܪǬܪۓ/ǬƺƽǒǙǳǙͭܪƽǬƽǳƧƣܪ<ƎǳǬǶǩƎܪƎƴƎƽǓܪƎƳǳƧǩܪǳƺƧͭܪƽǍǍƎܪƺƎƣܪǶǓƣƧǩƴǙǓƧܪƎܪǩƧǓǙͭƎǳƽǙǓܪǦǩǙƝƧǬǬܪǳƺƎǳ
ǩƧǬǳǙǩƧƣܪǒǶƝƺܪǙƳܪƽǳǬܪǙǩƽƴƽǓƎǍܪƣƧƝǙǩƎǳƽǙǓܪƎǓƣܪǙǩǓƎǒƧǓǳƎǳƽǙǓܪے�ƎǦǳǶǩƽǓƴܪǳƺƧǬƧܪǬƺƽƳǳǬͮܪƽǳƺܪǳƺƧܪǬƎǒƧܪسܪͳܪشܪ%ƧǩǒƎǓ
=ƽǓƺǙƳܪƝƎǒƧǩƎܪۓ/ǬƺƽǒǙǳǙܪƳǙƝǶǬƧƣܪƺƽǬܪǍƧǓǬܪǙǓܪǳƺƧܪǩƧǓǙͭƎǳƧƣܪƣƧǳƎƽǍǬܪǙƳܪǳƺƧܪƽǓǳƧǩƽǙǩܪۓƧǒƜǩƎƝƽǓƴܪƎܪƜǩǙƎƣƧǩͭܪƽǬǶƎǍ
ǬƧǓǬƽƜƽǍƽǳʹܪƽǓƳǙǩǒƧƣܪƜʹܪǳͮǙܪƣƧƝƎƣƧǬܪǙƳܪǦƺǙǳǙƴǩƎǦƺƽƝͮܪǙǩǋܪǬƽǓƝƧܪƺƽǬܪƧƎǩǍƽƧǩܪǬƺǙǳǬܪǙƳܪǳƺƧ <ƎǳǬǶǩƎܪے� ǬƽƴǓƽΞƝƎǓǳ
ƴǩǙǶǦܪǙƳܪǳƺƧǬƧܪƽǒƎƴƧǬܪǒƎǋƧܪǶǦܪƺƽǬܪǬƧƝǙǓƣܪǦǶƜǍƽƝƎǳƽǙǓܪǙǓܪǳƺƧͭܪƽǍǍƎܪۓƧǓǳƽǳǍƧƣ<ƊǯǨǲǥƊښqƹǉǉƊښك[ǢƊƙƣښƊǏƟښ$Ǖǥǎق
ǦǶƜǍƽǬƺƧƣܪƽǓܪزطظذܪƽǓܪƝǙǍǍƎƜǙǩƎǳƽǙǓͮܪƽǳƺܪ�ǩƎǳƎܪ/ǬǙ͹ƎǋƽܪےbƺƧܪǳͮǙܪǦǩƽǓǳǬܪƳǩǙǒܪ/ǬƺƽǒǙǳǙܘǬͭܪƽǬƽǳܪǳǙܪ<ƎǳǬǶǩƎܪƽǓܪǳƺƧ
ƧƎǩǍʹدطظذܪǬܪƽǓͭƽǳƧͭܪƽƧͮƧǩǬܪǳǙܪǙƜǬƧǩͭƧܪǳƺƧܪƧͭǙǍͭƽǓƴܪǓƎǳǶǩƧܪǙƳܪƎܪǦƎǩǳƽƝǶǍƎǩܪǍǙƝƎǳƽǙǓܪƎǬͮܪƧǍǍܪƎǬܪ/ǬƺƽǒǙǳǙܘǬ
ǦƺǙǳǙƴǩƎǦƺƽƝܪǦǩƎƝǳƽƝƧے

/Ǔ /ǬƺƽǒǙǳǙܘǬ ǦƺǙǳǙƴǩƎǦƺǬ ƳǩǙǒ ƜǙǳƺ ǳƺƧ Ǭدشظذ ƎǓƣ ۓǬدطظذ ǳƺƧ ǦƺǙǳǙƴǩƎǦƺƧǩܘǬ ǍƧǓǬ ƣƧƳǳǍʹ ƝƎǦǳǶǩƧƣ ǳǩƎƣƽǳƽǙǓƎǍ
ƧǍƧǒƧǓǳǬ ǙƳ :ƎǦƎǓƧǬƧ ƎǩƝƺƽǳƧƝǳǶǩƧ ƎǓƣ ǍƎǓƣǬƝƎǦƧ ƣƧǬƽƴǓ ǳƺǩǙǶƴƺ ƺƽǬ sƧǬǳƧǩǓ ǳǩƎƽǓƽǓƴۓ ƧͳǦǍǙǩƽǓƴ ǳƺƧ ƜǙǶǓƣƎǩƽƧǬ
ƜƧǳͮƧƧǓ ƽǓǳƧǩƽǙǩ ƎǓƣ ƧͳǳƧǩƽǙǩ ͮƺƽǍƧ ƺƽƴƺǍƽƴƺǳƽǓƴ ǳƺƧ ͭƽǍǍƎܘǬ ǒƎǳƧǩƽƎǍ ƝǙǓǬǳǩǶƝǳƽǙǓے ,Ƨ ƧǒǦƺƎǬƽ͹Ƨƣ ǍƽǓƧ ƎǓƣ ƳǙǩǒۓ
ƎǬ ͮƧǍǍ ƎǬ ǳƧͳǳǶǩƧ ƎǓƣ ǦƎǳǳƧǩǓ ƽǓ ͮƎʹǬ ǳƺƎǳ ƳǙǩǒƎǍǍʹ ƎƜǬǳǩƎƝǳƧƣ ǳƺƧ ǳǩƎƣƽǳƽǙǓƎǍ ͭƽǍǍƎܘǬ ǩƧƝǙƴǓƽ͹ƎƜǍƧ ǬǳǩǶƝǳǶǩƧے �ƎƝƺ
ǙƳ ǳƺƧǬƧ ƳǙǶǩ ǦǩƽǓǳǬ ƎǩƧ ǳƽǳǍƧƣ ͮƽǳƺ ǳƺƧƽǩ ǬǦƧƝƽΞƝ ǍǙƝƎǳƽǙǓ Ǝǳ ǳƺƧ <ƎǳǬǶǩƎ /ǒǦƧǩƽƎǍ qƽǍǍƎۓ ǙΛƧǩƽǓƴ ƽǓǬƽƴƺǳ ƽǓǳǙ ǳƺƧ
ǦǍƎƝƧǒƧǓǳܪǙƳܪ/ǬƺƽǒǙǳǙܪƎǓƣܪƺƽǬܪƝƎǒƧǩƎܪۓƎǬͮܪƧǍǍܪƎǬܪƎǍǍǙͮƽǓƴͭܪƽƧͮƧǩǬܪǳǙܪǙƜǬƧǩͭƧܪǳƺƧܪǳƽǒƧǍƧǬǬܪƜƧƎǶǳʹܪǙƳܪƽǳǬܪƣƧǬƽƴǓے



yƎǬǶƺƽǩǙܪ/ǬƺƽǒǙǳǙ
[ǯƣǢǢƹǏưښ[ǯǕǏƣǨښǯǕښǯƶƣښHǇǕǨƶƹǇƊǇƣ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧܪƝƽǩƝƎسش܈زشظذܪ
UǩƽǓǳƧƣܪƧƎǩǍʹدطظذܪǬ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪƎǓƣܪƧǒƜǙǬǬƧƣܪǙǓܪǩƧƝǳǙ

UXHq�C�C��
�ǩǳƽǬǳ



yƎǬǶƺƽǩǙܪ/ǬƺƽǒǙǳǙ
<ǕǨƶǕƹǏښكqƹƣ̈ښǕƯښǯƶƣښ$ƹǥǨǯښXǕǕǎښƯǥǕǎښǯƶƣښ[ƣƙǕǏƟښXǕǕǎ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧܪƝƽǩƝƎرطظذ܈ذطظذܪ
UǩƽǓǳƧƣܪƧƎǩǍʹشطظذܪ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪƎǓƣܪƧǒƜǙǬǬƧƣܪǙǓܪǩƧƝǳǙ

UXHq�C�C��
�ǩǳƽǬǳ



yƎǬǶƺƽǩǙܪ/ǬƺƽǒǙǳǙ
=Ǖ̈ƣǥښUƊǥǯښǕƯښǯƶƣښ�ǕǉǲǎǏښ�ƣǯ̈ƣƣǏښǯƶƣښBƊƹǏښƊǏƟښ[ƣƙǕǏƟښXǕǕǎښǕƯښǯƶƣښCƣ̈ښ%ǕǯƣǏ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧܪƝƽǩƝƎرطظذ܈ذطظذܪ
UǩƽǓǳƧƣܪƎƳǳƧǩشطظذܪ
UƎǦƧǩܪǬƽ͹ƧܪذذܪͳܪسذܪƽǓƝƺƧǬ
[ƽƴǓƧƣܪƎǓƣܪƧǒƜǙǬǬƧƣܪǙǓܪǩƧƝǳǙ

UXHq�C�C��
�ǩǳƽǬǳ



</yH:/ܪPb[e:/

�ƽǙƴǩƎǦƺʹ

<ƽʹǙǈƽ PǳǬǶǈƽ ۳኱㎷ Ύྖۓ PǯǨǲǄƹ <ƹ̎ǕǄƹۓ Ɯے bǙǋʹǙۓ ۴ذددر܊زرظذ ͮƎǬ Ǝ :ƎǦƎǓƧǬƧ ǦƺǙǳǙƴǩƎǦƺƧǩ ƎƝǳƽͭƧ ƽǓ ǳƺƧ
ƎͭƎǓǳ܈ƴƎǩƣƧ Ǝǩǳ ͮǙǩǍƣ ƽǓ :ƎǦƎǓ ƎƳǳƧǩ sǙǩǍƣsƎǩ ے// ,Ƨ ƝǩƧƎǳƧƣ ƺƽǬ ǙͮǓ ƧͳǦƧǩƽǒƧǓǳƎǍ ƎǓƣ ǬƝǶǍǦǳǶǩƎǍ ǦƺǙǳǙƴǩƎǦƺǬ
ƎǓƣ ǳǙǙǋ ͮƽƣƧǍʹ ƝƽǩƝǶǍƎǳƧƣ ƣǙƝǶǒƧǓǳƎǩʹ ǦƺǙǳǙƴǩƎǦƺǬ ǙƳ ǙǳƺƧǩ ƎǩǳƽǬǳǬ ƎǓƣ Ǝǩǳ ǦǩǙǈƧƝǳǬے ,Ƨ ͮƎǬ ƣƧƧǦǍʹ ƽǓǬǦƽǩƧƣ Ɯʹ
ǳƺƧ ǦƺǙǳǙƴǩƎǦƺʹ ƝǩƽǳƽƝƽǬǒ ǙƳ [ƺǾ͹ǡ bƎǋƽƴǶƝƺƽ ƎǓƣ �ƜƧ CǙƜǶʹƎ ƎǓƣ ͮƧǓǳ ǙǓ ǳǙ ƜƧƝǙǒƧ ƎǓ ƎǶǳƺǙǩƽǳʹ ǙǓ
ǦƺǙǳǙƴǩƎǦƺʹ ƎǬ ͮƧǍǍۓ ƧͳǳƧǓǬƽͭƧǍʹ ǦǶƜǍƽǬƺƽǓƴ ǳƧͳǳǬ܋ƜǙǳƺ ƝǩƽǳƽƝƽǬǒ ƎǓƣ ǳƺƧǙǩʹ܋ǳƺƎǳ ƺƎͭƧ ͮƽƣƧǍʹ ƽǓΟǶƧǓƝƧƣ ǍƎǳƧǩ
ƴƧǓƧǩƎǳƽǙǓǬے

PǳǬǶǈƽ ƴǩƎƣǶƎǳƧƣ ƳǩǙǒ ǳƺƧ bǙǋʹǙ UǩǙƳƧǬǬƽǙǓƎǍ [ƝƺǙǙǍ ǙƳ UƺǙǳǙƴǩƎǦƺʹ ƽǓ ےسسظذ �ǳ ǳƺƧ ƜƧƴƽǓǓƽǓƴ ǙƳ ƺƽǬ
ǦƺǙǳǙƴǩƎǦƺʹ ƝƎǩƧƧǩۓ PǳǬǶǈƽ ͮǙǩǋƧƣ ǒǙǬǳǍʹ ƽǓ ǳƺƧ ΞƧǍƣ ǙƳ ƝǙǒǒƧǩƝƽƎǍ ǦƺǙǳǙƴǩƎǦƺ ۓʹ ƝǩƧƎǳƽǓƴ ǬǳǶƣƽǙ ͮǙǩǋ ƎǓƣ
ǒƎƴƎ͹ƽǓƧ ǦƺǙǳǙƴǩƎǦƺǬے ,Ƨ ΞǩǬǳ ͮǙǩǋƧƣ ƎǬ Ǝ ǦƺǙǳǙƴǩƎǦƺƧǩ Ǝǳ bƎǋƎƜƎʹƎǬƺƽ [ǳǶƣƽǙ ǩǶǓ Ɯʹ bƎǋƎƳǶǬƎ ƎǓƣ yƎǬǶǬƺƽ
bƎǋƎƜƎʹƎǬƺƽۓ ƜƧƳǙǩƧ ǒƧƧǳƽǓƴ yǙǬƺƽǬƺƽƴƧ [Ǝƽǳǡ ƽǓ ضسظذ ƎǓƣ ǈǙƽǓƽǓƴ ǳƺƧ ǒƎƴƎ͹ƽǓƧ <Ɗǯƣƹ �ǲǏǇƊ ۳,Ǖǎƣ �ǲǉǯǲǥƣ۴ۓ
ͮƺƧǩƧ ƺƧ ͮǙǩǋƧƣ ƳǙǩ ǙǓƧ ʹƧƎǩے PǳǬǶǈƽ ǙǦƧǓƧƣ ƺƽǬ ǙͮǓ ǦƺǙǳǙƴǩƎǦƺʹ ǬǳǶƣƽǙ ƽǓ [ƧǓƣƎƴƎʹƎۓ bǙǋʹǙۓ ƽǓ ےضسظذ /Ǔ
ۓزشظذ ǳǙƴƧǳƺƧǩ ͮƽǳƺ <ǙǬƎǋǶ /ǳǙ ƎǓƣ ,ƎǒƎǙ ,ƎǒƎƣƎۓ PǳǬǶǈƽ ƳǙǶǓƣƧƣ ǳƺƧ ǦƺǙǳǙƴǩƎǦƺʹ ƎǓƣ ƣƧǬƽƴǓ ǬǳǶƣƽǙ
%ǩƎǦƺƽƝ %ǩǙǶǦے bƺƧǩƧƎƳǳƧǩۓ ƺƧ ǦƎǩǳƽƝƽǦƎǳƧƣ ƽǓ ǳƺƧ ƽǓǳƧǩƣƽǬƝƽǦǍƽǓƎǩʹ ƎͭƎǓǳ܈ƴƎǩƣƧ Ǝǩǳ ƝǙǍǍƧƝǳƽͭƧ :ƽǋǋƧǓ <ǡƜǡ
۳�ͳǦƧǩƽǒƧǓǳƎǍ sǙǩǋǬƺǙǦ۴ۓ ͮƺƽƝƺ ƜǩǙǶƴƺǳ ǳǙƴƧǳƺƧǩ ʹǙǶǓƴ ǒǶǬƽƝƽƎǓǬ ƎǓƣ ƎǩǳƽǬǳǬ ǶǓƣƧǩ ǳƺƧ ǒƧǓǳǙǩǬƺƽǦ ǙƳ
bƎǋƽƴǶƝƺƽے

PǳǬǶǈƽ ƎǍǬǙ ǍƧƳǳ ƜƧƺƽǓƣ Ǝ ǬƽƴǓƽΞƝƎǓǳ ǍƧƴƎƝʹ ƎǬ Ǝ ǳƧƎƝƺƧǩ۔ ƳǩǙǒ ۓدصظذ ƺƧ ǳƎǶƴƺǳ Ǝǳ <ǶͮƎǬƎͮƎ �ƧǬƽƴǓ [ƝƺǙǙǍۓ bǙǋʹǙ
~ǡǋƧƽ eǓƽͭƧǩǬƽǳ ۓʹ eǓƽͭƧǩǬƽǳʹ ǙƳ bǬǶǋǶƜƎۓ ƎǓƣ <ʹǶǬƺǶ [ƎǓƴʹǡ eǓƽͭƧǩǬƽǳ ۓʹ ƎǒǙǓƴ ǙǳƺƧǩ ǦǍƎƝƧǬے ,ƽǬ ǬǳǶƣƧǓǳǬ
ƽǓƝǍǶƣƧ bǙǋǶǋǙ eǬƺƽǙƣƎۓ yǶǳƎǋƎ bƎǋƎǓƎǬƺƽۓ [ƺƽǓ͹ǡ [ƺƽǒƎǙۓ [ƺƽƴƧǙ %ǙƝƺǡ ƎǓƣ CƎǙʹƎ ,ƎǳƎǋƧʹƎǒƎے �ǒǙǓƴ
HǳǬǶǈƽܘǬ ǒƎƽǓ ƧͳƺƽƜƽǳǬ ƽǓƝǍǶƣƧ <ƹ̎ǕǄƹ PǯǨǲǄƹ �̍ƶƹƘƹǯƹǕǏ Ǝǳ bǙǋʹǙ %ƎǍǍƧǩʹ ۓ۴ضطظذ۳ <ƹ̎ǕǄƹ PǯǨǲǄƹ XƣǯǥǕǨǢƣƙǯƹ̇ƣ ٹ
�̍ǢƣǥƹǎƣǏǯƊǉ sǕǥǇǨƶǕǢ ǕƯ UƶǕǯǕưǥƊǢƶ̎ Ǝǳ bƺƧ CƎǳƽǙǓƎǍ BǶǬƧǶǒ ǙƳ BǙƣƧǩǓ �ǩǳۓ bǙǋʹǙ ۓ۴ظظظذ۳ ƎǓƣ <ƹ̎ǕǄƹ
PǯǨǲǄƹك �ǏƙǕǲǏǯƣǥ ƊǏƟ �ǕǉǉƊƘǕǥƊǯƹǕǏ Ǝǳ bƺƧ [ƺǡǳǡBǶǬƧǶǒ ǙƳ �ǩǳۓ bǙǋʹǙ ے۴ضددر۳ PǳǬǶǈƽܘǬ ǦƺǙǳǙƴǩƎǦƺƽƝ ƎǩƝƺƽͭƧǬ
ƎǩƧ ƺƧǍƣ Ɯʹ ǳƺƧ BǶǬƎǬƺƽǓǙ �ǩǳ eǓƽͭƧǩǬƽǳʹ BǶǬƧǶǒ ߋ =ƽƜǩƎǩ ےʹ UǩƽǓǳǬ ǙƳ ƺƽǬ ǦƺǙǳǙƴǩƎǦƺǬ ƎǩƧ ƎǍǬǙ ƺƧǍƣ ƽǓ ǳƺƧ
ƽǓǬǳƽǳǶǳƽǙǓƎǍ ƝǙǍǍƧƝǳƽǙǓǬ ǬǶƝƺ ƎǬ ǳƺƧ CƎǳƽǙǓƎǍ BǶǬƧǶǒ ǙƳ BǙƣƧǩǓ �ǩǳۓ bǙǋʹǙە ǳƺƧ bƎǳƧ BǙƣƧǩǓۓ =ǙǓƣǙǓە ǳƺƧ
BǶǬƧǶǒ ǙƳ BǙƣƧǩǓ �ǩǳۓ [ƎǓ $ǩƎǓƝƽǬƝǙە ƎǓƣ Bۓݝ ,ǙǓƴ <ǙǓƴے ,Ƨ ǩƧƝƧƽͭƧƣ bƺƧ UƺǙǳǙƴǩƎǦƺƽƝ [ǙƝƽƧǳʹ ǙƳ :ƎǦƎǓ
�ƽǬǳƽǓƴǶƽǬƺƧƣܪ�ǙǓǳǩƽƜǶǳƽǙǓǬͮ�ܪƎǩƣܪƽǓےصظظذܪ



<ƽʹǙǈƽܪPǳǬǶǈƽ
H�:�b
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧܪƝƽǩƝƎدشظذܪ
UǩƽǓǳƧƣܪƝƽǩƝƎܪضطظذܪƜʹܪǳƺƧܪƎǩǳƽǬǳ
/ǒƎƴƧܪߋܪUƎǦƧǩܪǬƽ͹ƧܪƎǦǦǩǙͳܪڬܪطܪےͳܪڮܪصܪƽǓƝƺƧǬ

UXHq�C�C��
PǳǬǶǈƽܪ�ǬǳƎǳƧ



/ǓܪۓظسظذܪPǳǬǶǈƽܪǈǙƽǓƧƣܪ�ƽǈǶǳǬǶܪ�ǶǓǋƎܪ<ʹǡǋƎƽ۳ܪ�ǩǳܪƎǓƣܪ�ǶǍǳǶǩƧܪ�ǬǬǙƝƽƎǳƽǙǓ۴ܪۓƎǓܪƎǬǬǙƝƽƎǳƽǙǓܪǙƳܪƎǓǳƽͮ܈ƎǩܪǬǶǩǩƧƎǍƽǬǳ
ǦƎƽǓǳƧǩǬܪƎǓƣܪǦǙƧǳǬܪƝƧǓǳǩƎǍܪƽǓܪƜǩƽǓƴƽǓƴܪƜƎƝǋܪǬǶǩǩƧƎǍƽǬǳܪƽƣƧƎǬܪǳƺƎǳܪƺƎƣܪƜƧƧǓܪƝƧǓǬǙǩƧƣܪƎǓƣܪƝǩƽǒƽǓƎǍƽ͹ƧƣܪƣǶǩƽǓƴܪǳƺƧ
ͮƎǩܪےPǳǬǶǈƽܪƺƎƣܪƧͳǦƧǩƽƧǓƝƧƣܪǳƺƧͮܪƎǩܪƺƽǒǬƧǍƳܪەƺƽǬܪǬǳǶƣƽƧǬܪƎǳܪǳƺƧܪbǙǋʹǙܪUǩǙƳƧǬǬƽǙǓƎǍܪ[ƝƺǙǙǍܪǙƳܪUƺǙǳǙƴǩƎǦƺʹͮܪƧǩƧ
ƽǓǳƧǩǩǶǦǳƧƣͮܪƺƧǓܪƺƧͮܪƎǬܪƣǩƎƳǳƧƣܪƽǓǳǙܪǳƺƧܪƎǩǒʹܪƎǓƣܪǳǩƎƽǓƧƣܪƎǬܪƎǓܪƎƽǩƝǩƎƳǳܪǒƧƝƺƎǓƽƝܪے/ǓΟǶƧǓƝƧƣܪƜʹܪǳƺƧܪƴǶƽƣƎǓƝƧ
ǙƳܪܪ[ƺǾ͹ǡܪbƎǋƽƴǶƝƺƽܪƎǓƣܪƳƧǍǍǙͮܪ�ƽǈǶǳǬǶܪ�ǶǓǋƎܪǒƧǒƜƧǩܪCǙƜǶʹƎܪ�ƜƧܪۓPǳǬǶǈƽܪƧͳǦǍǙǩƧƣܪǳƺƧܪǬǶǩǩƧƎǍƽǬǳܪǓǙǳƽǙǓܪǙƳ
ǕƘǄƣǯښƟڈƊǥǯ ƽǓܪǳƺƧܪǦǙǬǳͮƎǩܪǦƧǩƽǙƣͮܪۓƽǳƺܪƎǓܪƎƽǒܪǳǙ ƣƧƳƎǒƽǍƽƎǩƽ͹ƧܪƎǓƣܪƎƝǳƽͭƎǳƧܪǳƺƧܪǩƧͭƧǩƜƧǩƎǓǳܪǦǙƧǳǩʹܪǙƳܪǙƜǈƧƝǳǬܪƽǓ
ͮƎʹǬܪǳƺƎǳܪǒƽƴƺǳܪƝǙǓƳǩǙǓǳܪǳƺƧͭܪƽƧͮƧǩǬܪܘǬǶƜƝǙǓǬƝƽǙǶǬے

H�:�b ۳ǦǩƽǓǳƧƣ ƜʹܪǳƺƧܪƎǩǳƽǬǳܪƽǓͮܪ۴ضطظذܪƎǬܪǦƎǩǳܪǙƳ ƎܪǬƧǩƽƧǬܪǙƳܪǦƺǙǳǙƴǩƎǦƺǬܪPǳǬǶǈƽܪǬƺǙǳܪƽǓܪ�ƜƧܘǬܪǬǳǶƣƽǙܪƽǓۓدشظذܪ
ƧͳǦǍǙǩƽǓƴܪǳƺƧܪǦǩǙǒƽǓƧǓƝƧܪǙƳܪǳƺƧܪǓǶƣƧܪƽǓدشظذܪǬܪǦƺǙǳǙƴǩƎǦƺʹܪƽǓͮܪƺƽƝƺܪƳƧǒƎǍƧܪǩƧǦǩƧǬƧǓǳƎǳƽǙǓͮܪƎǬܪƎͭܪƧƺƽƝǍƧܪƳǙǩ
ͭƽǬǶƎǍƽ͹ƽǓƴܪǒǙƣƧǩǓƽǳ ǡƜǡ>ܪƽǋǋƧǓ:ܪܪƽǓƝǍǶƣƽǓƴܪۓǒǙƣƧǍǬܪƳƧǒƎǍƧܪƣƧǦƽƝǳܪǬƧǩƽƧǬܪǳƺƽǬܪƳǩǙǒܪǦƺǙǳǙƴǩƎǦƺǬܪbƺƧܪےʹ
۳�ͳǦƧǩƽǒƧǓǳƎǍܪsǙǩǋǬƺǙǦ۴ܪǒƧǒƜƧǩܪ,ƽƣƧǋǙܪ$ǶǋǶǬƺƽǒƎܪۓǦǙǬƧƣܪƜʹܪPǳǬǶǈƽܪƽǓܪ�ƜƧܘǬܪǬǳǶƣƽǙͮܪƽǳƺƽǓܪƎܪƴƧǙǒƧǳǩƽƝ
ǓƧǳͮǙǩǋܪǙƳܪǬǳǩƽǓƴǬܪے[ǙǒƧܪƺƽǬǳǙǩƽƎǓǬܪƺƎͭƧܪƎǬǬƧǩǳƧƣܪǳƺƎǳܪǳƺƧܪǬƧǩƽƧǬܪƽǬܪƎܪƣƽǩƧƝǳܪǩƧǬǦǙǓǬƧܪǳǙܪǳƺƧܪǬƧͳǶƎǍܪƎǓƣܪǬǦƽǩƽǳǶƎǍ
ƎܪǍƽǋƧܪǬǳǩƽǓƴǬܪƎǒǙǓƴǬǳܪʹƜǙƣܪƳƧǒƎǍƧܪǓǶƣƧܪǳƺƧܪǙƳܪǬǶǬǦƧǓǬƽǙǓܪǬܘPǳǬǶǈƽܪǳƺƎǳܪƎǩƴǶƽǓƴܪۓǬدشظذܪǳƺƧܪǙƳܪܖǍƽƜƧǩƎǳƽǙǓܕ
ǦǶǦǦƧǳܪǙǩܪƣǙǍǍܪƽǬܪƎܪǒƧǳƎǦƺǙǩܪƳǙǩܪǳƺƧܪǦƎǩƎƣǙͳƽƝƎǍܪǦǙǬƽǳƽǙǓܪǙƳܪǳƺƧܪ:ƎǦƎǓƧǬƧ ǇǕǇǲǯƊƹܪۓǙǩܪǓƎǳƽǙǓƎǍܪƜǙƣ ƽǓܪۓʹ
ǙƳܪǙƜǈƧƝǳƽΞƝƎǳƽǙǓܪǳƺƧܪƽǓͭƧǬǳƽƴƎǳƧܪǳǙܪǬƧƧǒǬܪPǳǬǶǈƽܪےǙƝƝǶǦƎǳƽǙǓܪ]eܪǳƺƧܪǶǓƣƧǩܪǩƧǬǳǩƽƝǳƧƣܪƎǓƣܪǍƽƜƧǩƎǳƧƣܪƜǙǳƺ܋دشظذ
ǳƺƧܪǓǶƣƧܪƜʹܪƣƧǍƽƜƧǩƎǳƧǍʹܪƺƽƣƽǓƴܪǳƺƧܪǒǙƣƧǍܘǬܪƳƎƝƧܪƜƧƺƽǓƣܪƎܪƝǍǙǳƺܪۓƎǬܪƝƎǓܪƜƧܪǙƜǬƧǩͭƧƣܪƽǓH�:�b܋ƽǓܪƝǙǓǳǩƎǬǳ ǳǙ
ƎǓǙǳƺƧǩܪǦƺǙǳǙܪƳǩǙǒܪǳƺƧܪǬƧǩƽƧǬܪƽǓͮܪƺƽƝƺܪǳƺƧܪǒǙƣƧǍܘǬܪǓǶƣƧܪƳǙǩǒܪƽǬܪǦǙǬƧƣܪǓƧͳǳܪǳǙܪǳƺƧܪƧǒǦǙͮƧǩƧƣܪƴƎ͹ƧܪǙƳܪǳƺƧܪƳǶǍǍʹ
ƝǍǙǳƺƧƣܪܪ,ƽƣƧǋǙܪ$ǶǋǶǬƺƽǒƎے PǳǬǶǈƽܪƝǙǓǳƽǓǶƧƣܪǳǙܪƧͳǦǍǙǩƧ ǳƺƧܪǦǩƧǬƧǓƝƧܪǙƳܪǙƜǈƧƝǳǬܪƳǙǩܪǳƺƧܪǩƧǬǳܪǙƳܪƺƽǬܪƝƎǩƧƧǩܪۓƜǶǳ
ǳƺƽǬܪǬƧǩƽƧǬܪƽǬܪǶǓƽǨǶƧܪƽǓܪǳƺƎǳܪǳƺƧܪǦƺǙǳǙƴǩƎǦƺƧǩܘǬܪƺƎǓƣܪƽǬܪǒƎƣƧܪǦƎǩǳƽƝǶǍƎǩǍʹܪǙƜͭƽǙǶǬܪƽǓܪǳƺƧܪǦǩǙͭǙƝƎǳƽͭƧܪǬǳƎƴƽǓƴܪǙƳ
ǳƺƧܪƝǙǒǦǙǬƽǳƽǙǓے

bƺƽǬܪǩƎǩƧܪǦǩƽǓǳܪǙƳH�:�bͮƎǬܪǦǩƽǓǳƧƣܪƜʹܪPǳǬǶǈƽܪƺƽǒǬƧǍƳ ƳǙǩܪƺƽǬܪǩƧǳǩǙǬǦƧƝǳƽͭƧܪƧͳƺƽƜƽǳƽǙǓܪƽǓܪضطظذܪƎǳܪbǙǋʹǙܪ%ƎǍǍƧǩ ےʹ
/ǳܪƽǬܪǙǓƧܪǙƳܪƧƽƴƺǳܪǳǙǳƎǍܪǩƧƝǙƴǓƽ͹ƧƣܪǦǩƽǓǳǬܪەǙǓƧܪƽǬܪƽǓܪǳƺƧܪ�ǙǬǳǙǓܪBǶǬƧǶǒܪƎǓƣܪǳƺƧܪǙǳƺƧǩǬܪƜƧǍǙǓƴܪǳǙܪǳƺƧܪƝǙǍǍƧƝǳƽǙǓܪǙƳ
BǶǬƎǬƺƽǓǙܪ�ǩǳܪeǓƽͭƧǩǬƽǳ ےʹ



<ƽʹǙǈƽܪPǳǬǶǈƽ
$ǕƊǎښƹǨښ�ǥƣƊǯƣƟ
%ƧǍƎǳƽǓܪ[ƽǍͭƧǩܪUǩƽǓǳ
CƧƴƎǳƽͭƧܪƣƎǳƧܪƝƽǩƝƎزشظذܪ
UǩƽǓǳƧƣܪزشظذܪƜʹܪǳƺƧܪƎǩǳƽǬǳ
[ǳƽǍǍ ƳǩǙǒ ƎǶǳǙǒƎǳƽƝ ǬǍƽƣƧ ǦǩǙǈƧƝǳƽǙǓ ǙƎǒ$ܢ ƽǬ �ǩƧƎǳƧƣܖ Ɯʹ ,ƽƣƧǋǙ ƎǓƣ ƺƧǩ ƜǩǙǳƺƧǩۓ <Ǝ͹ǶǙ $ǶǋǶǬƺƽǒƎۓ Ǝǳ ǳƺƧ
زشظذܪƽǓܪUǩƧǬƧǓǳƎǳƽǙǓܪsǙǩǋǬƺǙǦ۴ܪ۳�ͳǦƧǩƽǒƧǓǳƎǍܪǡƜǡ>ܪƽǋǋƧǓ:ܪǳƺش
/ǒƎƴƧܪߋܪUƎǦƧǩܪǬƽ͹ƧܪƎǦǦǩǙͳܪګܪرذܪےͳܪڮܪدذܪƽǓƝƺƧǬ

UXHq�C�C��
PǳǬǶǈƽܪ�ǬǳƎǳƧ



ņWVXML�EHFDPH�LQYROYHG�ZLWK�PHPEHUV�RI�WKH�FURVV-disciplinary avant-JDUGH�DUW�FROOHFWLYH�-LNNHQ�.ŇEŇ 
(Experimental Workshop) following his photographic collaborations with founding member Hideko 
)XNXVKLPD�LQ�������DQG�KLV�GHHS�LQWHUHVW�LQ�WKH�ZRUNV�RI�WKHLU�PHQWRU�7DNLJXFKL�6Kş]Ň��,Q�������ņWVXML�
FROODERUDWHG�GLUHFWO\�ZLWK�-LNNHQ�.ŇEŇ�PHPEHUV�6KŇ]Ň�.LWDGai and Katsuhiro Yamaguchi on a project for 
the weekly graphic magazine Asahi Picture News (a serialized section of Asahi Graph), with their photos being 
featured in 71 issues of the magazine between 1953-1954.  
 
 
The photographic collaboration with KitadaL�DQG�<DPDJXFKL�OHG�WR�ņWVXML·V�LQYROYHPHQW�ZLWK�-LNNHQ�.ŇEŇ·V�
FRQFXUUHQW�´DXWRVOLGHµ�SURMHFW�DW�WKH��WK�([SHULPHQWDO�:RUNVKRS�3UHVHQWDWLRQ at Daiichi Seimei Hall in 
������DQ�HQGHDYRU�VSRQVRUHG�E\�7RN\R�7VşVKLQ�.ŇJ\Ň��WKH�SUHGHFHVVRU�RI�6RQ\��-LNNHQ�.ŇEŇ·V goal was to 
utilize the newly developed autoslide device, an automated combination tape recorder and slide projector, to 
V\QFKURQL]H�VRXQG�DQG�VOLGHV�IRU�WKH�ILUVW�WLPH�LQ�WKH�ILHOG�RI�DUW��ņWVXML�FRQWULEXWHG�SKRWRJUDSKV�RI�WKH�
JURXS·V�DXWRVOLGH�SURMHFWLRns for the 5th Experimental Workshop Presentation, an event which is historically 
DFFODLPHG�DV�RQH�RI�WKH�HDUOLHVW�´LQWHUPHGLD�HQGHDYRUVµ�DQG�D�VLJQLILFDQW�FRQIOXHQFH�RI�WHFKQRORJLFDO�
experimentation, art, audio, and theatre.  
 
Foam is Created (Minawa wa tsukurareru, negative date 1953), is a rare vintage print ofcomposition of 66 
autoslide projection (6:18-minute) of the same name exhibited at the 5th Experimental Workshop by Hideko 
Fukushima and her younger brother Kazuo, who composed the music that synchURQL]HG�ZLWK�+LGHNR·V�YLVXDO�
FRPSRVLWLRQ��7KH�RULJLQDO�VOLGHV�DQG�WDSH�ZHUH�ORVW�DORQJ�ZLWK�-LNNHQ�.ŇEŇ·V�RWKHU�DXWRVOLGH�ZRUNV��PDNLQJ�
this print a rare and insightful window into the elusive content of the 1953 multimedia event. As the original 
work was lost, not much is known about the multimedia KDS\ŇNDL (happening), but it is speculated that the 
Fukushima siblings aimed to cross genres by fusing art, music, and technology for their multifaceted piece³
adding an organic element by using light and a foam/bubble machine of some kind to create a Bauhaus-
LQVSLUHG��IXWXULVWLF�DUUDQJHPHQW��ņWVXML�FRQWLQXHG�WR�SKRWRJUDSK�-LNNHQ�.ŇEŇ·V�HYHQWV�DQG�UHKHDUVDOV�XQWLO�
they dispersed in 1957. 
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