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]UF VTHL

FQZ]

OOND CHG\ LWO� HD PLOUHQ �PLOZ�PL\FZD HOLWC �RD[ZG DOJ\ �PFDQ DOJD [QHJ �C
G L\FZL[G\ �
Q ]CI HDL[H �JDIQG OU D[Z�
GO DOJ ONQ H\[F RNHPLQO\G JDI [H\Q P[HL [\CNCYQSH FQOO CD �

L\Q RGN [WO PLQO\ H\ZHG �FQORLC O�ZZD POHCH �JDIQG OU PLD[ZG PLZOJG OND �GOLUQ RLSUO J
PF ILZQG ODC �GQGDG ]KLJ\ [JCO CZHFH� �GOLUQ HD RLC �PFD N�C\Q ��GZL[I [JCO COC GOLUQ

�HD PLOUHQ � GQGDG LLJD�FHUH �CO ]HN[D L�\[ �CL�D GOLUQ P�DQ[G W�NH �DL GOLUQ L�WU �
TH]\L RSD[FQH
�H]HHYQ ]L\US\ [JCO HOLWC PFD GOLUQ��DL�CL GOLUQ L�WU �
TH]

�PFD N�C\Q ��VHEG ]CQHKD HONC PC�� CQKH []HS ]OLNC �OHELW ]OLNC PH\Q DOJG OU PLDLLJ RNH
�PLKHULQ G\O\ HD H[QCS\�CHG �[WNO �PNO]OLNC DHLJQH GCQHKD GOLNC DHLJQ �GOLUQQ KUQO �

��
[L]Q
 HQYU CHG COC [JC [DF L�U []LS HSLC\ �C[Z ML[Y CO OHELW ODC �[]HS
�RLOHUD OHELW RLC\ RHUQ\ 
[ ]UF����EN ]H]L[N 
U

GQGDD COC EGHS HSLC DOJ HOLCH �PL[HGK RLD PLCQK RLD �VHUH GLJ GQGDD EGHS H[HTLC\ �PFD [QHJ
�FDOD G[HGK

DOJ GLH[Z GLOCG �C[QEG ]SZTQO �D��GQLQ] GLOCG HDOJ�DH]ND CLG GOHONH�
GO DOJ ONG]D[]S\
[QCS\ LWO �GD RLC DOJ ]OLNC [HTLC ODC �PLOZ PL\FZO VC �GOLUQ RLFO PLDOJ [C\N ]HLGOON

IUH D\NH [H\ DOJ�D\ND COC GSLC\ GLOC GCYL �IUH D\N [H\D GH\G [DF �
COC P]T DOJ ]C[ZS GSLC GLOC [DHT\ L\C D[N COFH FLDI D[ ]UFN GIH��GLOCG HDOJOU H\ZGH

��GD HOUQL CO �RN PC\ MN

�FWZ"RLONC ]CQHKO ]HODS ]CQHK RLD GQp

GCQHKH �C\QD ]CQKQH �PLONH PFC GCQKQH GCQHKG DC GODSG\ �RLONC ]CQHKQ G[HQJ ]HODS ]CQHKp
RLZ\QH RLONC COC PLONH PFC PLCQKQ PSLCH GCQHKG�FOH COC PSLC PLCQK�RLONC ODC �GWHEQ ]CYHL

�C\QD COH UEQDH �FDOD
DH]NG GDL[ RLONCD\ HS]S\QD HSLS\\ HGIH �]HODS ]CQHKD RLC\ RLONHC ]CQHKD ]H[QHJ \LH
RLC �]HODS ]CQHKD N�C\Q �GYLDN [HUL\O HQLO\GO V[KYQ ��GKJG ]WLOZ RHEN� ONCG O\ 
[QH\
G\

�V[KYQ �JHQ GNH]D \L\ PYU RHEN� [QH\G
CO ODC RLONC ]CQHK GCQKQ � ]TN[WQ CLG RLLFUH L[NSO GCQK GQGD KJH\G OC[\L �GID CYHLN

�G\C[ ]C IL]L\ FU HC ]HQ]\ FU �]HODS ]CQHK

JLZ � ILZ PLWF

�GWZ"]HSH\G ]HCQHKG RLSUO PSLF GQ "
[QH\
 HGQH 
FL
 HGQ �C

]HQLLZ RSLC\ �PGQ PLS\D HC PGQ FJC OND \L ]H[QHJ HOC � GODSDH �[HS]D �RLONCD G[QCS\ GCQHK �Dp

"[C\D

"GQYU GCQHKO 
FL
 \L\ P\N �GCQHK ]ODZO [\NG RLSUO 
FL
 \L PCG �E

�HGHQN CQKQH CQK CHG L[G �GODSO � LONO � ONCO FLN \Q\Q CHG\ [DF ON\ PLDH]NG RQ PLQNJ H\[F �C
�HGCQLK � [HGKD UESH CQK CHG PCH �LONO � ONCO GCQHK TLSNQ HGL[G �CQK [DFD UESH [HGK CHG PC\



RLOHJ � PHNLTO ]HDH\]H ]HOC\

GQZ]

�PLU[ID [QCS� �GODSN �C\QD ]CQKQH PFC ]CQKQ GODSD FL MNOG �[ZLUG RLFN 
FL
G ]CQHK RLFH
GODSDH [HS]DPNO[DFQ DH]NGH �
HNH ONC H]HC M[HYO CHG\ [DF ON [QHON �PNLN[YD\ ONO �


RLSU HSLC PC
D� �]WTHS G\[F \L CDLDJ D[ ]UFOH �[JC [DF CQKO RN\ ONH �ONCQO GCQHK ]CDGD

��TLSNGO ]JCH GCQHK CLYHGO ]JC ��GODSF [QH\Q
FLQ [QHJH OZ� �FLN �GCQHK CLYHQH TLSNQ � FLN \Q\Q HSLC\ L�WUC �[QH\N \Q\Q CHG\ [DF ONH
MNOG �GCQHK [HUL\O HQLO\GO ONCQG PU V[KYQ [QH\G\ COC FDOD HI COH ��REQ GIH �]SEQ GSLC\

GYLDNO PLW[KYQ �ONCQG OU PL[QH\G �GKJ ]WLOZ HC [HUU[IL [\C UH[I U[I ON OU�G\O\ �
��
HFNH [\DD\H ]HSOLCD\ �PLU[ID\ [QH\O �PLLHDL[

�FL RLFN �GCQHK CLYHQH TLSNQ COC �]LINO V[KYQ [QH\G RLC �]HODS ]CQHKD POHCHG]ODSD�COH �
MFLCQ �[HUDCQKL�C]OQ COC �FLQ [QHJH�OZ\ �C[ZD M[HY RLC ]QCDH �CLYHQH TLSNQ CHG\ ]HD[O

��][JC G\[FO CD CDLDJ D[OH �C[Z GO D]NH J[K H�ZD CL]CF
FYG GQD ]CI FHQOO \LH� �
HFNH OGCD CQKO �]QG VHEN HSLFH �
[QH\
H 
FL
 ][H] \L ]Q�]CQHKD PE

�[HS]H GODS ]CQHKQ\L\ �JNZ ROGO [CHDQ RNH �
TH]��PLUES ]CQHKD 
FL
 ][H]

PLU[I ]CQHKDH �[HGK �PLY[\DH ]HODS ]CQHKD � [DFG VHE ]C OLON P]HTH FY ONQ VLZQG 
[QH\
�
�CQK ���OC[\L ][CW]D [JC \H[LW \�UH �
TH]DH �HNZ ROGO L�WU

�DRLONCGODSD N�C\Q �OLUOFN �]TN[WQ RLSUOH 
[QH\
 RLSUO �]H[]L ]HCQHK DH]NG PGD GDL[ � p
�PLONDH

[HS]H[LHCQ CQKQ � �T[J LON���HNH]��]HCQHK [C\D N�C\Q
GODS�[HS]H RLONC N�C\Q �GWHEQ ]CYHL GCQHKH �C\QD ]CQKQ �PFC ]CQKQ �

GODSH [HS]L�U �G[H]D G[HQCG PLU[I ]CQHK N�C\Q ��H[LHCQ � HWHEQ� GULES L�U CO\ PLCQKQ �
�HGF ON CN[LW HIH� �GCD CLG UEQ�L�\[

H]NCOQ [QEN HGHQN PLU[IG [\NG LN �CN[LW HI RLC � PLNL[Y PLU[IGH �[\NG PLNL[Y PSLC\ GI �POHCH
��[HS]G O\

GODSH RLONC�ONC RN\ �
[HS]H RLONCCO N�OC\ �GODSD 
FL
 RLF D]NGO M[YS POHCH� �GODSD RLC\ ]W]H\Q C[QHJ PGD RLC �

��GQYU GODSN �C\QD GCQKQH PFC GCQKQ FLG\ UFHL L]LLG

LSWO COH �MHQTD GDH]NG GCQHKO TJL]Q 
FL
 RLF MNOG �HLSWO \[FS C[ZQ� �[\NGO FL RLC �[QC D[ �E
��CHG GCQHK ]OLJ] HCO [\NG �C[DT C�UDCH �RNO PFHZ [QCS\ [\NGG RLFO �HLSW

��CHG GCQHK ]OLJ] � [\NG �C[DT C�DCH �HLSW LSWOC PE \[FS C[ZQ� �[\NGO FL \L �[QC RSJHL 
[
CD[ ]UFOH� �RSJHL 
[F GL]HHN CLS]��JNZ�D[OH �HCO PC [\NGO FL \L PC �\�[H Q�[ [DFD HZOJS

C�[F[D CJC��L�\[DH P\���[\NGO FL RLC U�HNO
[\NGO 
[QH\
 \L\ PLFHQ ONG ODC �
FL
 RLSUO COC HZOJS CO��PLSH\C[�ZOJ OU Z[ PLQ HCD PCH �

PFESN\ ZOJG ]C Z[ [L\NQ\ PL[DHT \LH OON [L\NQ HSLC\ PL[DHT \L � 
[QH\
GQRHUQ\ ]N[D 
U�

�P\ 
TH]G L[DF [HCDD N PLJTW PG[DC ]N[DH�



]UF VTHL

HQZ]

KLZ � JLZ PLWF

�HWZ"
[QH\
H 
FL
 HO ]HLGO �[DF O\ PLLOQLSQG PL[HUL\G PGQ �C

"]HLSKZ [C\ O\H RLOHW O\ JOZO HC 
OLQ[]
O [QH\H FL ][H] \L PCG �D

"GCQHKO [HUL\ ]QO\GO ]HW[KYQ OYDG ]HWLOZ PCG �E

"HSLF GQ � [QH\ LDE OU [QH\ �F

"GYLDNO PLONHCG PU PLZOJG PLW[KYQ PCG � HZOJ\ ONHC�[QH\ �G

"�
LCOQ
� ]OHD\G \C[D\ RZIG RLF GQH "
[QH\
 HC 
FL
 ][H] GO \L PCG � [\DG L[HJCQ\ GQLS �H

�CLYHGO HC GCQHK TLSNGO COH V[KYGO CO� �OHWNQ ]HJWO [QH\ RLCH ]LINQ ]HJWO FL RLC �[QC D[ �C

��L�\[�OHWNQ ]HJWO CO MC� ]LINQ ]HJWO FL \L �[QC RSJHL 
[�C�D\[ �
TH] �L�\[\L R�DQ[G ]UFOH
�GNOG RNH� �OHWNQ ]HJWO [QH\ \LH ��OHWNQ ]HJWO HOLWC RSJHL 
[O FL��E�G C�HK � P�DQ[


[ ]UFO RNH �CTHZS RD GFHGL ]UFO\ [QHO ]H[\WC \LH �[DFD PLCS] HZOJS [DN\ C[QED [CHDQ
�]LINQ ]HJWO [QH\ RLC �GFHGL���FNZ ROGO 
TH]H L�\[WO �CFW [DF CDLOC OCUQ\L 
[ [DHT RNH�

HOLWC 
[QH\
 \L � GQO\ GL[D ODC �
HFNH [\D RHEN �PO\ HSLC\ [DFD COC RSJHL 
[H D[ HZOJS CO
�
FL
O G�GH� �G]WLOZD GKJ RHEN �RKZ [DFO��L[LCQ

�C��FL ][H] COC GODSF [QH\O RLC L[G\ �
FL
N H[HUL\ 
[QH\
 HOLWC �GODS ]CQHK RLSUOFFY RN

H[HUL\ GLG HOLCH �H�ZD CL]CF C]OQ COC C[Z ML[KYC CO GODSF [QH\ OLUO H[QC\ GQQ UQ\Q RNH �FNZ ROGO \�C[H]G

�FDOD FLN HSLF ]QCG LWO PE\ 
QH � KUHQ [HUL\O C[Z ML[KYC LCFHH �RHFLSN ]HLGO RLFG RQ CDO HLF COG �[QH\N

�DC�HIJD 
U�\�U �FL[���
LSC\ GL[D
 ][DTO J[NG RLC CLEHTG ]SZTQ LWO\

USHQ\� 
[QH\
 CHG L[G �FJC [E[E Z[ HD \L HOLWC �]HLSKZG O\ �L�\[WO 
KLD[\
G CHG� 
OLQ[]
 �D
�OHFE CHG\� �HD M[HY RLC\ LWO �[GKQ GL[IU RD [IUOC 
[ � OHW O\ ODC ��PL[E[ED ]OHTWG DH[LU

�GOLJ]D \[WO HS[DT RN ��KLD[\G COO H[[DO JHSH
]\LW]D M[HY RLC OHW O\DH �PL[E[EG ]ILJCO FL PH\QH �JOZG OU [DHFQG\ �\[W DZUL [D CJC D[

�
FL
 GHGQ HSLC MNOH �HOFE LSWQ �JOZGW�NUH �LSC\ GL[D L[G\ �GOLJ]D HS[DT\ \H[LWN \[WO [\WC ]QCG LWOH�

�CSLFO PL\H[LWG HZOJS\ J[NG RLC LCFH

�[JC KLD[\O 
FL
 D\JS HSLC KLD[\G��K�C RLYZHU C�HIJ L�WU

GSLC HOLWC HQU ]W[KYQH OYDG RQ ZOJN ]LSHFLS � ]LQLSWG �OYDD ]HWLOZ \O\ �[QHC GFHGL 
[ �E
MN RLD � GSHYLJG �]W[KYQ GSLC � G[HFZ �]W[KYQH 
[QH\
 GHGQ �GQO\ CLG\N � ]LUYQCG �GQO\

��[QH\ E�U [QH\ CLG\ RHLN� �]W[KYQ GSLC MN RLDH
GS\QG \H[LWD��F�D RLYZHU�H[HDLJD ODC �GFHGL 
[N GNOG RLC\ P�DQ[G D]N�CL�G�CQ]T LN �RN ZTW

CO �PLZOHJ PC LN �[DFD PLZOHJ PSLC PLQNJ\ CLEHTG RQ GC[S VCH �PLKZHS MN\ UQ\Q RCN C[QEF
�GFHGL 
[Q ]HKL\WD PL\ZQ HLG��[IULOC Z\QF �L�D RLYZHU C�HIJ �Q�TN L�WU

�FLN \Q\Q HSLC [\CN �CLYHQH TLSNQ HSLC\ G�GH �V[KYQ HSLCH� �
[QH\
 DH\J HSLC [QH\ E�U [QH\ �F
��G[HCNO S�N



RLOHJ � PHNLTO ]HDH\]H ]HOC\

IQZ]

REQ [QH\ ON\ RHLN �RLONCG PU PL[QH\G LS\ PLW[KYQ PCG � HZOJ\ ONHC [QH\D CLU\HC 
[ ZW]TS �G
�H[DJ OU REQ HSLC FJC ON LN VH[LY RCN RLC CQ\ HC �HQU\ ONHCG OU

�C�PLOYD LS\ RHEN �P[ZLUQ PLZHOJG PL[DF LS\D HOLWCH �L[QEO ZOJS HOLWC [DHFQ L�\[ ]UFO

RLONHCD COC GYLDN [HUL\O PLW[YQ RLC\ HD]N 
TH]G ODC �GYLDN PG PGL[QH\ PU\ �P]WLOZD PLSKZ
[\D PU [HU RHEN �PL[DHJQ PLONHCG RLLFU ODC GIQ GI HZOJS PL[QH\G\ [DHFQ\ H\[W RNO �PL[DHJQ

�[\DG F[WHG COH [HUG ZOJSH
�D�PLW[KYQ RLC\ ZTW P�DQ[GRHUQ\ LQO\D 
UH �COHZO P�DQ[G ZTW GQO PUK ML[Y\ D]N �G�C RLYZHU� C�HIJD�

ONHC CQKQ ONHC RLC RNH �HG\QD GCQHK ODZQ ONHC C]L[HCFQ LN �RSD[F RLFD COC RCN ZWTG RLC P�DQ[GOH ]HLG \[W\

��[IULOC Z\QF U�UH �G[H]GQ

�E�]W[KYQ GSLC GQO\ GL[D HOLWC �HZOJ\ [QH\ VH[LY RLSUO\ [D]TQ�L�\[ ]SHHN S�NH �\�C[H]

�FG[F\ O\ PLKJ RNOH� �V[KYQ LCFH � HZOJH [QH\ GLG\ [DF\ �CYHL HL\HFLJD R�[G \H[LW LWO
ZHOJ GLG\D COC HSLC C[QED\ ZWTGH ��GYLDNO ]HW[KYQ PGL]HWLOZ � PLF[HWQ PG G]U HOLWC �]JC

�PLSKZ PLOYD HC PLIHEC LS\ RHEN �C[ZLUQ
�GPL[QH\G COC GID GI PLUEHS PLONHCG RLC\ VC �PL[QH\G LFUOD GYLDN RLONHCG OND \L PC\ �GC[S

�VH[LY RCN \L � I�DI PLUEHS PFDO
PGL[QH\ LFL OU HD PL[DHJQG PLONCG ON �HO\ [QH\ PU FJC ONHCD GYLDN \L PC\ �GC[S FHUHp

�PL[QH\G L�U COC P]ULES RLC\ PEG �ONHCG OC PL[DHJQN PLD\JS��FL[ F�HL � C�HIJ L�WU

GQLS\ \LZO \L[ GFHQ\ �H[QCH �
FL
 ]D\JS GQLS HOLWC �[QC J�HL[H �
FL
 GSLC GQLS �[QC \LZO \L[ �H
��
[QH\ E�U [QH\
 GSLC MNOG� �[HUD ]DZHSH ]OJOJQ CLG\ PH\Q �
[QH\
 GHGQ [\DG FESN\
]LUDLC
� H[QC FHU �
FL
 FYQ COC �GD RHFO RLC 
[QH\
 FYQ\ � [\DG FESN GSLC\ GQLSD P]ZHOJQH
]YHDZ L�U [\DG \HW]O [\WC\ RHLN �
FL
 CLG\ �PLQLS GQN RLD\ GQLSD GFHQ O�[ VC\ ��
CQLC
GSLC PLQLSG RLD\ GQLSG \LZO \L[O\ �GD[G PLQLSD P]ZHOJQ ��L�\[WN� ][JC RH\O LWO �PLQLSG

�
FL
 HI L[G J�HL[OH �]CQKS CO � GCQHK GD UES PCH �
FL

]DZSQ\ RHLN� [\DO [QH\ ]D\JS GQLS PCG � 
FL
 RLSUO COH 
[QH\
 RLSUO P]ZHOJQ ]C HS\\ \L

\Q ODC �HCO PC ��[HQCN �[HUGGHGQ PLQLSG RLD\ GQLS POHCH �PHON GDH\J ]FFHD GQLS RLC �
FL
 PH

�CQOU LOHNO 
FL

ODC �]ZTWS CLG GD PL\WH]\N\ �PHON GSLC GFDO �[E[EG \C[D\ MH[C VLI� 
G[U\
 ON �]OHD\G RZI

�
FL
N POHN PLSHFLS � GD[G P\ \L [\CN

NZ VF

�IWZ�RLONHC ]CQHK RLSUO ROGOF PL[DFG O\ PSLF GQ �C

�RLOD] �G[FZG LOH\D UZH\G [\DD\ ZF �Z[LG E�U\ [LY �HSQQ ]CYHLG GJLO �[\DG RQH\

"GUQEH GJQG\ GHYQ ]YQD RLFG GQH "PSLF GQ � PUQEH PHJQG\ PL[HTC ]HONCQ �D

"GCSGH GOLNC L[HTLC RLSUO � ]H[LWG RQ PLCYHLG PLZ\Q O\ PSLF GQ �E



]UF VTHL

JQZ]

\ [QC LLDC �CRQH\�\H[Z CZHF �D�LYSO� �PLONCQ [C\N RLONHC ]CQHK CQKQH �HQYU LSWD ONHCN D\JS
��ZHOLJ RLC �C�HIJOH �ONCG PU V[KYQ HSLC � OIHS ODC

COC �HQYU LSWD ONC HSLC RQH\G\ KZS\ G[HCNO UQ\QH �RQH\ � RL]LS]QF 
DKH[
 CD[ \[W GOLJ]D�
�GFHQ CD[ VC\ [\WCH �LLDCN GNOGG ]SZTQ\ GC[S POHCH �[\DO V[KYQ Z[X�D\] �F�F C�HK P�DQ[U

�HOZ E�J


TH]G�CHG G�F���]HODS ]CQHK CQKQ [\DG RQH\ PC HZW]TS
[LY � GJLO�C�HKO [HUL\ ]QO\GO [\DG PU V[KYQ CHG L[G �\H[Z CHG PC � [\DG RQ CYHLG �
COJ
�

�V[KYQ HSLC � \H[Z HSLC PCH �HQYU LSWD ONC HSLC MC[LUGH �\H[Z KLQ\GH 
Z[Q
 D]N �F�F C�HK� P�DQ[G�

��Q�TNG MN OU

[CHDQ � PLY[\ ]CQHK RLSUOH �\[ZS HOLWCH �V[KYQ HSLC DKH[G\ HSLS\ � ]HODS ]CQHK RLSUOH�

�PQYU PLY[\N CQKQ PGQ CYHLG [LY\ 
TH]G L[DFQ��FL[ � C�HIJ 
U

Z[LG E�U\ [LY�\H[Z HSLCH ]HLG �RLONHC ]CQHKO Z[LG PU V[KYQ HSLC �
[\DD\ ZF[DHTH ZOHJ CD[\ [\WCH� �RLONC [C\N C�HK CQKQ\ LLDC [QC � G[FZG LOH\D VTCSGp

��RQH\ RLSUO O�SNH �HQYU LSWD ONC HSLC\
RLOD]�C�HK CQKO [\DG PU V[KYQ ODC HQYU LSWD ONC HSLC �

LLHDL[Q� �[DF ONO G[HQE GOLNCN PSLF �PUQEH PJQG\ � PLCQK PLY[\ �VHU ]ODS �XQJ �DOJ �D�\WS

Q PLY[\HG��PLCQK

�
GOLNC
 HI RLC PEH �
PJO
 GI RLC\� �H]DHJ LFL GD CYHL RLC � GUQEH GJQG\ GYQ��
TH]

VHU�]ODS GJQGGQJ D�
GODS
 GLH[Z GSLCH GOLNCQ GOTWS\ �G[HGK �
UQEH GJQG\ FJHLQ FHQLO ML[Y RLC �OCHQ\ HSD[ ]UFO � 
GOLNC
 RH\O PGD [QCS CO\ PL[HTLC [C\�

�PLZOHJ \LH �DLLJ �
COGH �PF RHEN �
GOLNC
 RH\O HD DH]N\ PEG �GULQED HLOU DLLJ\ KH\W � ]LOIHS ]LUDKG H][HY\ [DF

�PHZQ OND GOLNC OOND GL]\��FHUH 
TH] L�WU

[HTLCD RG �PQYU ]H[LWN PSLF � ]H[LWG LSLQ ONQ PLCYHLG PLZ\Q �[IULOC 
[ LWO\ C[QED UQ\Q �E
�\FZGH PL[HNLD RHEN �PFC L�U CDG RG �]LULD\H \FJ RHEN �HLOCQ CDG

�]H[LWN HSLF PLDSUG RQH PL]LIG RQ CDG GZ\Q Z[ ��H]HQN GNOG\� �U\HGL 
[OH
�C�[C\D ODC �P[NG LCON O\ RLL RNH �GO[UH GQH[] PL[HNDD CZHF\ G[HCNO UQ\Q P�DQ[GQ

PL[HTLCG OND COC �MN OU ZOJH G\ZG R�DQ[GH �]H[LWN PSLF RLC PLDSUH PL]LI GZ\Q HOLWC �PL[HTLC
�P�DQ[G ]UFD C�HIJG N�NH �]H[LW [C\O PLDSUH PL]LI RLD U\HGL 
[O ZHOLJ \L

HOLWC\ U\HGL 
[ GFHQ PGD CQ\ �PGLOCQ PLCDG PL[HTLC PG\ �\FJH ]LULD\ RLSUO C�HIJD FFY FHU
\[HWQ R�DQ[D POHCH �C[QHJO P\LZGO �[D]TQ RN\ ZLTGH �PLDSUH PL]LI GZ\QN PLSLF ]H[LW [C\D

�PL[HNLDH GO[U GQH[]N PSLF HOC PL[HTLC PE\
�D
[OH �PL[HNLDG ]H[LW OND � [IULOC 
[O �[DFG [\WC\ C�L � GOLJ]NOQ PL[HNLDN PLZ\Q ]CDG

�FDOD RQ\H RLLD � U\HGL��CL RLN[U 
TH]�G\U N�JCH L[WG OU P\ C[Z\N CZHFHGZ\Q HSQQ��D�LYS�

PC\ COC �OONH OON PL[HNDN RLZ\Q CLDGO C�C ]HUF GQNOH �PLCS] ]ZHOJQD LHS\ [DFG\ C�LH
�PQYU ]H[LWN PSLF �GZ\Q PGQ G\U �\FZQO PL[HNLD CLDG\ [JCO�P�DQ[ L�WU
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�EG\U\ PLZ\Q RLDH �PLZ\Q PGQ G\U\ GQH[] ]H[LW RLD ZHOLJ RLC � C�HIJG D]N � ]QCG LWO
GQH[] P\ OHJOH ODK P]HLGO ]H[LWN PSLF RLZ\QG �]H[LWG OND �[IULOC 
[O\ �P\ ]CL[Z PFHZ
]H[LWG OND � RSD[FQH �C]L[HCFQ ]H[LWN PSLF PLDSUH PL]LI O\ PLZ\Q Z[ � U\HGL 
[OH �PGLOU

�GQH[] ]HOJH ODK RLF RLZ\QG OU \L
��]H[LW XLQQ Q�H] ]\[WGD GSZ] RLC\ [LQJGO PL[DHT \LH

CNZ VF

�JWZ"RLONHC ]CQHK RLSUO ROGOF PL[DFG O\ PSLF GQ

�]Q [\D � [CHY LFLE �C

�PLS[ZH PLS[WY �PHK[J �D

�PQYU LSWD RLONHC ]CQHK PLCQKQ PSLC � �P] HSD[ 
LWO �� ]Q [\DH ��L�\[WO �� PL\ZG [CHY�LFLE �C
[\DG PU PLW[KYQ �RSJHL 
[ ]UFO ��HCO PC RHHNQD RTSLN PFCG PC ZHOLJ RLCH� �CQOUD XUN PG\

�CQOU LOHNO V[KYQ � 
[QH\
 GHGQ CHG PCH� �PLW[KYQ PSLC � \LZO \L[OH �[HUL\NO HQLO\GO��
TH]

�PLCQKQ COH PLCQKLQ CO �CQOUD XUN COC PSLC �PL\ZG ]HQHZQD � PLS[ZGH PLS[WYG �PHK[JG �D
�[\DD UODHQG PHZQD � PLS[WYD �RHLOUG PHK[JD\ RH]J]G ZOJG � PHK[JD� PLN[G ]HQHZQDH
�GD\JQH [\NG PLNL[YH� �PLW[KYQH PLCQKLQH PLCQK � �PF PGQ CYHLH PLN]HJ\ PHZQD � PLS[ZD

��E�E C�HK P�DQ[

�
[QH\
N PLD\JSH �PLS[WYQ []HL [\DO PLN[YS PG\ GC[S � PLWOKG���\�C[H]

�KWZ"
LJG RQ [DC
 [HTLC RLSUOH GCQHK RLSUO � ROGOF PL[ZQD �]TN[WQG GQGD O\ GSLF GQ

�OC[\L GKJ\\ G[HGK GQGD �C

�OC[\L GKJ\\ GCQK GQGD �D

�L[NS GKJ\\ G[HGK GQGD �E

�L[NS GKJ\\ GCQK GQGD �F

�G[JS\ HC �DH[ HC FJC RQLT KJ\\N �O�SG PL[ZQD �G

�MWGO RNH �OC[\L G[QEH LHE GKJ\O OLJ]GH �O�SG PL[ZQD �H

�GKLJ\D T[F HC GG\\N �O�SG PL[ZQD �I

DHLJ RLSUOH �GNH]D\ PLUHODG OU �]QG OGCD CLG\N GCQHKQ GOYG RLSUO GSLF GQ � O�SG PL[ZQD �J

"GUDH[G

]FJHLQ GD\JQ ML[Y RLCH �RLONHC ]CQHK ]ODZQH ONCN CLG L[G � OC[\L GKJ\\ G[HGK GQGD �C
]HODS�]CQHK GD RLCH �GKLJ\ �PF�D ][\NHQ COC �[JC PHZQQ [\NG ML[Y RLC RNH �
ONC
 H]H\UO

�CLG GKHJ\ L[G\
�OC[\LO []HQ\ RHLN � GKLJ\ ][H] HO RLC\ PEG� JS RDO HOLWCH �
LJG RQ [DC
 PH\Q GL[DCD RLCH
RLLFU LN� GWL GWL JOQLH JLFLH �G]U HN]JO OHNL �G[\DQ OHNCO CD PCH ��JS RDO [HTC CGL\ [\WC LC

PH\Q� G\WS CY]\ FU RL]QGO ML[YH ��GNH]D UHOD GQF�PFG OU HONC] CO�CLG CQOUD C]NQTCH
�RSD[FQH�]HLJ X�[GQ 
UH �L�\[�ONHCH
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�]TN[WQD [HTC JS RD\ �PLZTHW [C\N COF �ZTW P�DQ[G���H]KL\ [DTGD PL\[WQG HNL[CG [DNH

GNL[YH �RLONHC ]CQHK ]ODZQ �L[NSO GOLNCGO GKLJ\D GLOU D\J PC � OC[\L GKJ\\ GCQK GQGD �D

�]HODS ]CQHK GD RLCH ��GWHEQ PF COC HSLC\ �G][L\NQ GSLC HI GKLJ\ LN� �GZ\Q L�U [\NG
P�DQ[G��F�E C�HK��[\NG GNL[Y GSLC\ ZTW��T�\G OU J�[EG L\HFJDH FL ZJYL [NIDH Q�TND \�UH

[DCG RLCH �G]Q CO PE LN PC� GLJ ]D\JS GSLC\ �G�QDC PH\Q GD RLC �GLZIJO � LJG RQ [DC RLSUOH
�GL]HHN CLS]H �[DF ONO G�QDCN HSLF GSQQ \[HWG [DC �RSJHL 
[OH �S�DO GOLNCD []HQH ��CQKQ

�]HQ]\ FU 
ONC
 ]D\JS GSLC � L[NSO GOLNCGO GLOU D\LJ CO

UQ\Q 
TH]D� �L[NSO GONCG M[HYO OC[\L GKJ\\ GCQK GQGD RLFN GSLF � L[NS GKJ\\ G[HGK GQGD �E
�HCO PC OC[\L M[HYO L[NSG KJ\ PC ZHOLJ RLC\�GCQKQ G�F[ 
U � L�\[ ]KL\D U�YH

PLJSHQN PG L[G PLSQLTG ]KLJ\ L�U\ �LJG RQ [DC PH\Q POHUO JS RDO PL[HTC GO\ PLLUQG LSD
�COHZLFDLZTHW L�WU��P

RLC\� �RLONHC ]CQHK COH ]HODS ]CQHK CO �]HQ]\ FU GCQHK GD RLC � L[NS GKJ\\ GCQK GQGD �F
�GL[DF ONO GLJN CLG L[GH ��L[NS L�U GKJ\S PEH GCQK CLG LN �[JC PHZQD [\N GD CYHLN

�JS RDO [HTLC \L U�HNO\ [\WC LJG RQ [DC RLSUOH���RCN \�\[G D]N RN �E�C ]H[GK C�ZU[H] 
U�C�HIJGH
�FL[�KJ\\ VHUD P\ ZW]TSH� �G[LJSD HOLWCH �L[NS GKJ\\ GCQKD HOLWC PL[DCO GSLC GLZIJO\ D]N

��G]HQO\D GONC\D ZW]TG RNH �GLJN ]D\JS\ GLZIJ GFHQ CQ\ �FJC RQLT
�]TN[WQD PE [GIHQ JS RD ODC �OC[\LO COC GLZIJ [L]G CO\ \FJO D]N\ LQ \LHJS � GQNJ M\Q 
U

��F�K

[DC PH\Q GLOU PLDLLJH �OON GCQHK GD RLCH �GL[DF ONO GLJN GSLF � G[JS HC �FJC RQLT GD KJ\ �G
�LJG RQ

GKLJ\ HI L[G � OC[\L [QEH ��[]HL COH GSZ LYJ� GW[K ]L\US CO\ PHZQD PC � GKJ\O L[NS OLJ]G �H

�GOHTW G]KLJ\ � GW[K G]HC G\HU\ PHZQD LHEG KJ\ PCH �O�SNH �KJ\\ OC[\L RLFN GSLFH �G[\N
�[HQCG ONN �KJ\\ LHE RLFN GSLF L[GH �GOHTW G]KLJ\ � LHE [QEH �GKJ\O OC[\L OLJ]G

G[LJS RLFN GSLF � GKLJ\D T[F HC GG\ �I��G VLUT OLUO�

�C�GLLG\G RLC LN �G[LJSN RHFLS HSLC\ ZTHW P�DQ[G\ D]N\ LQ \LH �T[FH GG\ RLF KLQ\G P�DQ[G
�
GKLJ\
 P\ PLULZWQ GTL[FGH�F�H C�J OHDI ]LD 
U

�D�RLONHC ]CQHK CQKQ T[FH GG\ HOLWC �G[HGKD OC[\L ]KLJ\D\ C�L�P\ OHDI ]LD �DZUL ][CW] 
U�

]QG OGCD ]OYQ GSLC\ LLDC ZLTG � ]HODS ]CQHK GCQKQ GSLCH RLONHC ]CQHK GCQKQ\ PHZQ OND �J
GI RLSUO GLJN ]LSHFLS CLG L[G �MFLCQ �C�HK GCQK GQYU CLGH ]HLG �GNH]D PLUHODG PLON OU

�DLLJ GUDH[G\
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�C�PLUHODG PLOND UEHSGH �GNH]D UHODG OU ]YYHJ CLG RLFG [ZLU FYQ\ �L�\[ ]UFD PL\[WQ \L
��C�HK GCQKQ\ RHLN �XHYJ] CO\ H[LQJG GOLJ]NO\ COC �[HKW � \FZQO TSNSH GD

�D�[HKW GUDH[G\ PL[QHC \L � ]TN[WQH �G[HGK PLSQLT LS\ KJ\\ OC[\LD�LKHUQO G�F �FU OLUO 
TH]U

��PLSH\C[G ]ZHOJQD ]CI GOC\ GO]\ \�\[ 
UH �FL[ \LC RHIJ

DNZ � CNZ PLWF�FNZ�

�YZ]CQHKDH RLONHC ]CQHKD �GCQHK ]ODZ RLSUO [\DN RHFLS HC �[HUO OKD CHG PCG � [HUD [LL]\S\ [\D

"]HODS

�CQKQ HSLCH ONCN D\JS HSLC �RL]LS]Q P]TO � FJC PHZQD ]LIN HD RLCH �[HUG OYC RLNT H]KOW\ [\D
�RLONHC ]CQHK CQKQ � GOLNCO HLOU D\LJ PC POHCH

H]YZQH �
HFNH DON ]NL\S L�U VHEG RQ OFOFLS\ [QHON� GLJ H]KOW H]YZQ\ HC �H]YZQ OU D\LJ
�GLJ H]KOW\ HC D\LJ\ ]YZQ H]HCD RLC LN� HQYU LSWD RLONHC ]CQHK CQKQ HSLC � RLNT H]KOW

�GYLDN�[JC RWHCD Q�LH �L�\[�[\DG PU ]YZQ H]HC V[KYQ ODC
HOLWCH �CDLZU 
[ ]UFN � [HUO OKD COC [\DN HSLC H[ZLUQ L[G\ �OON CQKQ HSLC � ]HODS ]CQHK

K CQKQ HSLC � RLNT H]KOWO GLJ H]KOW RLD GID ZHOLJ RLCH �HLFJL PL]LI LCYJ GQNO PFCG HTSN

�]HODS
PCH �G[H]GQ GCQHK ODZQH [\DN HSLF � FJC PHZQO PFCG HTSN PC ��OCUQ\L 
[OH� GFHGL 
[O ODC
PH\Q DHLJ RLSUO PE [HQC GI ZHOLJ �L�\[O� �[HUO OKD � �
HFNH ]HZHSL] L�U COC� �PFCG HTSN CO

GODS�GF\ LQH[QDH \�C[H]D ]CI H[LDTG\ HQNH�HTSN PC ZHOLJ PH\ RLC GODS DHLJ RLSUO\ HD]N 
TH]GH �
RWHC OND HLOU PLDLLJ COC �HCO PC�\�C[H]�GLJ H]KOW PCH� �GI ZHOLJ PLLZ ]HODS ]CQHK RLSUO Z[H

OCUQ\L 
[O ���FNZ�PHZQO HTSN CO PC �RLNT H]KOW ODC �CQKS � HC\HSGH �[HUO OKD HSLC RWHC OND
�OKD HSLC � FJC��P\ 
TH]H �FNZ ROGO C[QE L�WU

LLJ RSD[O PE\ �
TH]G L[DFQ [CHDQH�XUN D\JS RLONHC ]CQHK RLSUO\ PEG �GODS PH\Q HLOU PLD
�[DFG [DTGD \�U �FL[ � C�HIJ

�FJC PHZQD HOHN THSN HSLC HOLWC �]HODS ]CQHK CQKO [\DN HSLF\ [\WC � GLJ H]KOWRNH �
TH] L�WU

��R�[GH R�DQ[G ]UF

[HUG ]C C\HSG MNOG �CQOU LOHNO ]HODS ]CQHK CQKQH �[HUO OKD HSLC � FJC PHZQD [\D ]LIN \L
�CQKS ���\�U �PL[DHJQ PLZOJG LS\\N COC C\Q ]CQHK RLC\ PLZOHJ \LH �FNZ GS\Q�]HUF RS\LP\D COHU�

�P\ 
TH] �GFHGL 
[ ]UFD RN H[QC CO MC �FNZ ROGO � L]HJS ONH RLD[ RNH �J�HL[ � FFH[Q CHGH �RLNT H]KOW PC\
�[HUO OKD HGL[G � �\HOZH ZF �UHZ[

DNZ VF

�CYZ"[\D HQN PLCQKQ �]HLJGH ]HQGDG RQ ]H[HU HOC �C

"P[\DN PG PCG � PLY[\G ]H[HU �D

"H[\DN CQKQ CHG PCG � PFCG [HU �E

"PLCQKQ RLLFU PG PCG � PFDUO HOLJ]G\ PLCQKQG ]H[HU �F
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�[\DN PLCQKQG ]HLJ ]H[HU �C[LIJ [HUCHG PE\ [DHT\� �[DG [LIJ [HU VC �[QHC GFHGL 
[ �DH\L O\
��ONCSH M[
][KJ [HU�]\DF  �OQE O\CO �GSUK COH RHUKO GSQI ULEG� �C\Q GSUK CO RLLFU\ [QHON �GN[G

��
HZL]
 � GSUKH GSQI ULEG
M[G OEU O\ \C[G [HUH]S\ [JC HOLWC �ZSHL CHG\ RQI ON � 
M[G OEU
 ][FEG �RSJHL 
[O �

COHUO\ PL\[WQ PLSH\C[ GQNH �
TH]GWO G�N� �ZSHLH H]S\ RD CHG PC CZHF �[QC COHUH �GSH\C[G
O\ HD[ CHG\ �RSJHL 
[N GNOG\ HD]NH �ZSHL HSLC\ RLD ZSHL RLD H]S\ MH] H]SHHN CQ\ �ZWTG [C\S

�CQKQ HSLC GI [HU\ GNOGO G[HG RSJHL 
[ ODC �RL]LS]QF CS] ]UFO HGI � ��COHU
RNH]HT[WG ]LD [HU�\C[G PU ][NQSG GDHN[ �CSLSJ 
[OH \QQ ]HT[WG ]LD �D[O �]LD [HU

OLO\G [HU �]\HDG�PLCQKQ PSLC GNOGO �RSJHL 
[OH �P[\DN PLCQKQ �

GLOCG ]J]\ [HU�[\DN �

�]Q\S]G [HU RLFG CHG �D[ GS\\ GQ LWOH �P[\DN PLCQKQ � KQHJGH �GCKOGH �JNGH �GZSCG [HU �D
G�]Q\S]FOHJG �DH]ND PGO PLQFHZG COH �MHQTD PLLHSQG HOC CZHFH �P[\DN PGL]H[HU ]HD[O �

�DYGH [DNUGHGSLQO�[\DN M[ G[HU RLC\ �G[\DN G[HU RLC ]Q\S]G �RFLF CS]OH ��PGLSLD ZLTWG �
PLY[\ GSHQ\ �[QHC L[HS RD RSJHL 
[ �GFOHJN �G[\DQ ZHOJH G\Z G[HU GCKOG PE �[QHC GFHGL 
[

�PLCQKQ PSLCH P[\DQ PLZHOJ PGL]H[HU � G[H]D\

�GCQHK HLOU H[IE PLQNJ\ COC �[HGK CHG G[H] [DF �COHUF CQZ CS\OO �H[\DN CQKQ � PFCG [HU �E
�GNOG RNH �[\DN CQK [HUG G[H]GQ �C[]D CS\OOH �PLJLK\ HQCH HLDC ]H[HU PFC G\UL CQ\

�G[IEG PH\Q �RSD[FQ CQK � HFDLU PCH

�]YZ FHDLU� FHDLU LFN PGD MOLG\ �PLFHDU ]H[HU �F��L�\[GCQHK PLODZQ PSLC � RLOLQ GUD[C CHG\
PSLC DH\ �MOLG CO HOLWC � POKDO G\UQ PGD G\U\ �H]WHZO PCOK PCH ��[HQCN �PFCG [HU FDOQ�

�PLCQKQ

FNZ � ENZ PLWF

�DYZGCQHK CLYHQ HC �CQK HD UES [\CN �[\DO GCQHK TLSNQ CHG PCG � H]K\WG MOGQ UYQCD [HU �C

"PGD UES\ ]H[GKO GODSG RQ

"G]CQHK LFLQ GCLYHGO LFN �]LOKG U[ZO M[YSG OFHEG HGQ �D

"H]CQHK LFLQ HCLYHGO M[YSG �[HUD U[ZG OFHE HGQ �E

�H[GKO LFN M[YSG G[LD\G [HUL\ HGQ "H]LL\U ]OLJ]D GCQHK ]ODZO LOQLSQG H[HUL\ HGQ � [HS] �F

"GCQHK ODZO LHC[ CGL CO\ LFN HC

�GCQHKG ]C CLYHQH TLSNQ HGL[G �K\WHG CO RLLFU\ ZOJG � GTE HC GZF �GLJ HC GQGD [HU KL\WQG �C
�
[QH\
 RLFN �[HUL\ PLO\GO V[KYQ RNH

�GILJC LFN FU KL\WG PC � JLK\ M[HYO RHEN �KH\W [HUG\ RWHCD KL\WQ [\CN � K\WHQG ZOJG
�OOND 
FU
 COH� OHWN JWK HSLLGF�
TH]U �\SLLO[HCQ DZUL 
[G �P�DQ[\Q\Q\ �
FL
 RLFQ �L�\[O� �CQK �

�[\DG OHKOKO HC� �K\WGG M\QG M[HYO��
TH]U[HUO [HDLJ DJ\S\ RHLN �
[QH\
N HSLF\ HJLNHG 
TH]H
��[\DG OU\
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VCH �CQK � [\DO MHQTG JWK �LTC D[OH �K\WHQG ZOJG ON [HGK �D[O � GILJC LFNQ []HL KL\WG
[\DO MHQTG JWKD IJHC IC\ �[]HL HC PLJWK G\O\ KL\WG\N COC CQK JWKG\ [QC CO LTC D[
[HDLJ GHGQ HSLC MNOG �H\Q\Q HSLC K\WHQG ZOJGH RLNTD \Q]\Q �K\WGG ]OLJ]D ODC �KL\WQH

�[HGKH�J�[ T[E\ GT[EN KZS �EN �]HWTHS 
H\]� \�C[G ]�H\D RNH �][JC T[E J�[H �L�\[WO G�N�

D[ ]ZHOJQ � GILJC LFNQ []HL �U�HNO [HGK � GILJC LFN �CQK � GILJC LFN FU\ CYHL HL[DFOH �[JC RWHCD \[LW J�H]D

�LTC D[H

�D[N GNOG��L�C K�GC P�DQ[

LSWQ �GIJG ]C KL\WL\ FU CQK HOHN � GQGDD CHG\ ]HQN �OHWN [HUG [LC\Q\ �]QJO KL\WQG
HSLC DH\ � GIJG ]C KL\WG\ RHLNH �[DHJQ D\JS HOHN [HUG RNOH PL[DCG ONQ GK\WGO G\Z GIJG\
�RH[JC K\WHQ GIJG GI RWHCD LN �GCQHKO [HDLJ HOHN �PLOE[G RQ KL\WGO OLJ]Q PC MNLWO �[HDLJ
L�\[D [CHDQG LWO� �[HDLJ � PLQNJOH �[HDLJ GHGQ HSLC L[HS RD RSJHL 
[O\ � [CHYG OU\ [HUG FDOQ

�C[QED�\�C[H]U �GS\QD \[W\ HQN COF�D\JS HSLC\ �CQK HSLC HQYU [CHYG OU\ [HUG VC �L[HS RD L�[O
�
[QH\


FJCD CQK RHEN� �RSD[F GCQHKD [HQC GI ON\ ��GHDC [D GD[ P\D RQJS D[F CDLOC� C[QED [CHDQ
CLG L[G �RL\FZHQ O\ CLG PC\ �GKJ\S\ GW[K G[HGK GQGD RNH �GCQHK PGLOU H[IE\ PL[DF J�LQ
]CQHK GCQKQ � GCQK GQGD ]KLJ\ ONO G�GH �GODS RHEN� �C]L[HCF GCQHKD ODC ��RSD[FQ GCQK
UQ\QH �GI ON KLQ\G P�DQ[G� �CQK RWHC ONDH �GILJC LFNQ []HL KL\WL CO CQ\ PLQNJ H[IE ��]HODS

��RSD[FO C]L[HCF GCQHK RLD ZHOLJ RLC\ GNOGO H]UF\
�KL\WGO G\ZH OLCHG �[\DO [DHJQ RHFLS HOHN [HUG\ �CQK � PLY[\D KL\WQG

U[WQO G[HGK �]�[W� �G[HGKH FED ][H]Q GOKD � GDH[ GU[ZS\ RHLN �GU[ZO OLJ]G\ GCQK ]LOK �D

TH]D FJC XH[L]O �GUL[ZG ]OLJ]Q��]U\D G�F �EU�U[Z RLD [C\S COH �]HUL[Z GQN U[Z PC CZHF

�]HUDYC \O\ DJH[ U[ZO
�G[GKS � GDH[O ULEGH MOHGH U[HZ CHG PC\ COC �GOHN ]C UH[ZO ML[Y\ P�DQ[G ]UFD PL\[WQ \L

�GOHN ]C U[ZLH MOHGH U[HZ CHG L[G\�[JC RWHCD \[LW C�HIJD POHCH �PLLJ ][H] L�WU


TH]D FJC XH[L]O���EU�GDH[ ]UL[ZD ][GKS GSLC FED ]TLW ODC �U[ZS\ FEDD COC [HQC GI RLF RLC

��]HQO\ \O\ OU \O\ GD [C\S PC
� GODKS CO ODC �G\Q\ DL[UG CO RLLFUH [DN G]HC HODK\ CZHF �GHDC [D GD[ [QC RQJS D[ [QC

�GDH[D GSU[ZL CO CQ\ G[IE �G[GKS CO
][HWUQ LFN GD [LL\ CO\ CZHF �LTHL 
[D \�[ PH\Q CSHG D[ [QC ]JC RH\OO��[FHT RLQ  �[LL\ ODC

�RSD[FQ� �[HDLJ � ][HWUQ LFN GD��FY PLJDI L�WU �
TH]� ][HWUQ LFN GD [LL\ HOLWC �][JC RH\OOH
�GSH[JC RH\ON GNOGH� �G[HGK��C�HIJ �]HNOG LKHZLO

�C�\O\ GD [C\S\ ON �UEQ ]CQHKQ G][GKQ GUL[Z RLC �T[FQ GCQK\ ]LOK\ CYHL L�\[ L[DFQ
VC �G[GKO GSHHND HU[Z PC\ �ZOJO FFY R�DQ[GH �PLZOHJ ��EU� 
TH]GH �]HQO\ ]HUDYC \O\ OU
GIOH �\O\ OU \O\ GD \L\ ON G[GKS CO GLOCQ GU[ZS PC ODC �GDH[ ]UL[ZD ][GKS T[FQ�]LOK

�C�D\[G PLNTG
�DMOQO�GS\QG D]N � GDH[D GU[ZS\ ]LOKD �CDGOH RCNQ GCQHK ]ODZ RLSUO�CL�EN PLON�]ODZQ\

�GCQHK
��FL[ � C�HIJD �]HKL\H PLSLF LZHOLJ U�U



]UF VTHL

FSZ]

�]LOK RLFN �[HGK � HDH[D HU[Z PC �RSJHL 
[O �]JC RH\OO � H]CQHKQ H[GKO [HUD U[ZG [HUL\ �E
]HDL\J [HUL\ HGI\ �PLJWK G\QJQ HKUQO ML[Y\ [\WC HC �O�SN �][HWUQ LFN [LL\ CO\ FDODH�

�[HUD��
TH]U\L[OH[HW]O OHNLH �ZIJ CHG\ LWO �HDH[D [GKS HSLC � HDJH[O HC HN[CO HU[HZ PC �\LZO

�[GKS � PLJWK G\QJQ HKLUQGH �HL]HDLDT M[F HO CDH UYZQD U[HZ PCH �GOLJ]DN ]HLGO [IHJH U[ZG
HSLC �O�[OH �[GKS � ][HWUQ LFN HD [C\S HOLWCH �PLJWK G\QJQ HKUQO \L �J�HL[O �][JC RH\OO
G\QJQ KUQ]S\ ON �DI D\HQO FJHLQ CHG PC POHCH �][HWUQ LFN HD \L PC HDH[D U[ZD HOLWC [GKS

��GSH[JC RH\O LWN RSJHL 
[N GNOG� �[GKSH �HFHULO LHC[ HSLC PLJWK

�PLJWK GUD[C � GLOYOH GLWCO LH\UG �OLE[ [HS]D � H]LL\U ]OLJ]D �[HS] O\ LOQLSQG H[HUL\ �F
�]HZHSL]O LH\UG� RKZ [HS]�L�\[�H]NCOQ [QE]\Q GCQHK ODZQ �JWK �

HDH[ [C\LL CO\ �PLZOJ G\O\O ��HN[CO �� C[KTLE RLUN H][LD\ L�U H][GK � CQKS\ �OLE[� [HS]
�[HS]G ]HDLDTQ ZHDFG KLKG �� GOLWKG ]C [H[EO ML[YH �PLJWK GUD[CQ []HL PLZOJG HOLWCH �PLLZ
HLZOJ H[C\LL CO\ FDODH PLZOJ LS\O H[D\O LF �HDJ[O H[DH\ PCH �UZ[ZG FU �GQFCD HUDZQH

�PLJWK 
FQ GOUQO HLZOJ HOLWC �DH[ [C\LL CO\ H[DH\ �RLWHOLJO HC �PLJWK GUD[C
[GKO GYH[\ CQKS\ [HS] RLFN HSLF �PLQNJO � GCQHK LFLO CHDL CO\ GYH[H �CQKS CO\ PO\ [HS]
GNOG\ [D]TQ� �GOLWKG ]C [H[EO ML[Y RLCH �PLJWK 
FQ PLSWDQ HKUQO GID LF �[LCQ 
[OH �G[LD\D

�PLQNJN��]HNOG LKHZLO

�HDH[D HL[L\\ D]N P�DQ[G POHCH �[GKS � JWKQ KUQ]S\ ON\ C[QED UQ\Q � RKZ [HS]�[HCDD

��\LC RHIJ ��GW VF� G[GK L[FT �PLLJ ][H] �
U H]KL\

FNZ VF

�EYZ"OGHCH C\Q �UEQ ]CQHKO PLW[KYQ [HUL\�LCYJ LS\ PCG

�PLF[WS PG\ RLD PTLZD PLDHJ] PGLS\\ RLD� �[JC ]LI�LYJD UESH [IJH GODSG RQ ]LI�LYJD UEHSG
�
TH]D Q�NPC �CDT CLHC D[ [DHT RNH �CFW [D� CQK PC �OCUQ\L 
[ ]UFD RSJHL 
[H CFW [D HZOJS �

�C]LL[DD [IULOC 
[F CQZ CS] ]UF RNH �RSJHL 
[ L[DFQ [CHDQ RN� �CQK � CDLZU 
[OH ��J�HL[� HCO
��J�HL[ L[DFN �TSLN[G RD CTHF 
[ OU PLZOHJG PLQNJ ]UF RNH

O\ [HUL\ LCYJ LS\ VH[LYD [HQC GI ON�C QKQG
TH]U �GCQHK�ODZQG [DFG O\ [HUL\ LCYJ LS\ VH[LYO RLSU HSLCH �

��JQ ]H[GK � DZUL ]HOGZ �S [LIS

GDL[ \�L[� �CQK �Z�U[H \�L[O � PTLZD PLDHJ]G PL]LI LCYJ LS\ C\HSG � KLTQG � C\Q ]CQHKD
Q�CQKL C\SGHPLW[YQ UEQD PE H]KL\OH �HLOC OKD KUHQG [\DG\ �[HUD [GKQ CHG LN �HI G\[F [DHT HSLC Z�U[H

��
TH] L�WU �[HUL\�LCYJ LS\COHU KZS RNH �[HGK ��C]LL[DD� [IULOC 
[OH�C\SGH � C\SGH�]DD C\LS\

KZHS C[QEG P]T POHCH �FFH[Q [\D L�U PL[DHJQ PLCYJG LS\\D Z�U[H \�L[ L[DF FLQUGH ��]JC
�CQK\�
TH] L�WU��[HGK � HCO PCH �CQK � FJCN HOKSL\ FU PLFFH[Q PC\ ZTHW P�DQ[GH

PE RN [DHTH� �[GKQ TSLN[G RD CTHF 
[ � ZOJS\ �OGHCD CQKQG [DF ]LDO TLSNG � OGHC ]CQHKD
��GNOG RNH� �PLCQKQ PLQNJH ��UEQD



RLOHJ � PHNLTO ]HDH\]H ]HOC\

GSZ]

GNZ VF

�FYZ"ROGOF ]HCQHKG RLSUO GSLF GQ � ]DZHSQ HC GQH]T �]LOHZG PYU

�OGHCH C\Q �UEQD � ]Q ]CQHK �C

�H[]H]S\ PL\FZ OU PLQNJ H[IE\ GCQHK �D

�C\QDH UEQD � ]HODS ]CQHK �E

�PLY[\ ]CQHK �F

��G[HU\N PYU RLFN� C\QDH UEQD ]CQKQ � ]DZHSQ RLD GQH]T RLD �]QG ]LOHZ �C
�]LIN JHQ GD \LH [\D ]LIN GLOU RLC �OGCD ]CQKQ �[\D ]LIN GLOU \L PC � OGHC ]CQHK RLSUO

�CQKS � JHQG FESN OLGCQGH �GOHUH ]UZHD GCQHK � GOOJ MH]D [ZUSH \DLL]S\ RLD JO RLDPE\ O�LH�

HKZS RN\ GC[SH �[DTZ G�F] 
U �H]KL\O ]UZHD GSLC\ GSHQK GCQHK [C\N CO\ �]UZHD GCQHK\ �[DFD GFHQ LTHL 
[

��\�C[H]G N�NH �]LOHZD GFHQ\ RHLN �LTHL 
[N FLQUGO [D]TQ CO MNO\ P]SHHN �UEHS G�FD 
TH]G HD]N\ GQH �[ZLUO

� [IUOC 
[OH RSJHL 
[OH LLDCO HOLCH �OGCD CQKQ HSLC �J�[FD GFHGL 
[O � JHQ ]LIN GD RLCCQKQ
OGCD CQKO [DCN ]LOHZG ]D\JS MNOG �LJ VHEG\N �XHJDQ GNH[C GOUQ PLSWDQ GLG\ JHQ\� �OGCD
��GNH[C GOUQ � GW\ HOLWC J�HL[O\ HFFY 
TH]G� �GDLDTQ GDJ[O GW\ PC FDOQ ��[\D COO HOLWC

�PYUG OOJD \Z\Z]QH \DLL]S JHQG\ HC

GQH]T RLD �JHQ ]LIN GD RLC HOLWC �]CQKQ ]LOHZG � PLFLG ]C CQKQ\ []HSG OU PLQNJ H[IE\ GCQHK �D
�JHQ ]LIN [DUD GD GLG L[G\ �[]HSG ]C G\QL\H ]HLG �]DZHSQ RLD[DTGNH �ZJYL D[ [QC GHDC [D L[Q D[�

�P�DQ[G ]UFD �IS\ ]�O �E�QTG OU� [WT ]OLEQD N�N �[]HS RLF PYUG OU RLC �JHQ ]UN RLC PC\ ][DHTG GUF \LH �
TH]G

��C�ZU[ �D�L JTW RD[Z � Q�O\Q �U�UH �CLZ J�J LHOG KD\ 
UH

�C\QD COH UEQD CO PLCQKQ PSLC �PLQH]T � �[\D ]LIN RGLOU RLC\� X[\G ]LOHZH GODS ]LOHZ �F�E
]CQKQ GSLC X[\ � GODS PYU\ RHLN�G]ODSD�[QH\G RLC �GQYU GCQHKD UELO C�C\ PHZQ ONH

C\Q OONO CD HSLC UEQ OONO CD HSLC\ ONH ��CQKQ��C\SGH UESG�OLUOH�FNZ�CQ\ CLHC 
[ ZW]TS
CQK]\ [\WC GQH]T ]LOHZ HOLWCH �C\QO UEQ RLD GH\Q HSLCH RL]LS]Q P]T OU ZOHJ OCUQ\L 
[

�C\QD
]TSNG L�U� UEQ OONO CHDO [\WC\ �C\QDH UEQD ]CQKQ � G[U\G KHJN DZS HOLWC �GDHZS ]LOHZ

ROGOH �GNH]O G[U\�HNZQ GD[]S�CQKL UESGQ � PLY[\D RNHPLCQKG�[QH\N PYUG ]CQKQ RN OUH ��
�CQKO ]W[KYQ PYUG RLC\� ]CQKQ GSLC � JHQ ]LIN RLC ODC �JHQ ]LIN GNH]D \L PC CZHFHO�SN

��JLZ

�JHQ ]LIN GD RLC\ GQH]T ]LOHZ HOLWC RNOH �XHJDQ GNH[C GOUQ PLSWD\ JHQ �RSJHL 
[H LLDCO POHCH

�\DLL]S [DN\ �\Z\Z]QG JHQD HC GW\ PC FDOQ �PO\ [DCN CLG L[G\ �C\QDH UEQD ]CQKQ
�LQF G\UQ [THJQN HCO GDLZS [THJQ\ �GDHZSN CLG L[G � GDZLS COH GDZSO D\LJP�DQ[GH �HNZ C[QE�

��Z�QK\D \�U �][JC CT[E HO G]LG GC[SNH �ZWT CHG\ ZTW

�GYZ"GSLQ CZWS LCQH �OGC ]CQHKO 
UEQ
 P\ \L PCG �C

"OGCDH C\QD �UEQD CQKQ PCG � ]QG DZ[ FHH[] COQ �D

"GCQHKG LSWD PLYYHJ PG PCG � �]H]\[� PLEL[TH PLODJ �E



]UF VTHL

HSZ]

OLGCQ\N CZHFH �
UEQ ]CQHK
 ]D\JS OGC ]CQHK\ RL]LS]QF CS] [DHT �HS]S\QO RSJHL 
[ [DTG LWO �C
]QG OU OLGCQG [JC [DF ODC �JWKQ GOUQO RLD JWKQ GKQO RLD �HLOU OLGCQ ]QG\ HC ]QG OU
JWKQ GKQO COC 
UEQ
 D\JS RLC LLDCO ODC �CD[ [DTGN � LTHL 
[ [DHT RNH �
UEQ
 C[ZS HSLC � HLOUH
]D\JS GYHY[ ]CQHK Z[ � �]HOGC ]S\Q \H[LWD� C[LI 
[OH �
UEQ
 HSLC � JWKQ GOUQO ODC �]QGQ

�GYHY[ GSLC\O GYHY[ RLD ZOJO �HI G[DT PL[DHT PSLC CD[H LLDCH� �JWKQ GOUQO HOLWCH �
UEQ
L�WU

��
TH]

RHUQ\ LD[ ]UFO��HNZ��OON 
UEQ
 [FED GSLC OGC ]CQHK
L]\\ CHG OONG\ �]LI�LYJ OU ]LSQI HD OLGCQH ]LI�LYJD UEHSO �VH[LY RLSUO � GI OND Q�WSH

�]HW[KYQ RSLC ]HQ\ LS\Q ]HCQHK
�C�J�[EG L\HFJD�C�KL Q�HK�C�HIJD HOLCH �CD[N GNOGO ZTW P�DQ[G\ D]N�FL[�P�DQ[G ]UFD D]N

ZHTWO C�[EGH \�C[G ]UF\ P\ CLDG PSQCH �JWKQ GKQO GFHQ I�[\ [\WC\ COC �C[LI 
[N GNOG\
�CD[N�CN ]H[GK � L�GZD GDJ[GD U�UH

�D�UEQN CLG\ �GYHY[ GCQHKD CQKQ HGL[G �OGCD CQKQ L[NS RLC P�DQ[G ]UFO\ L�WUC\ C�L
U

PL[\LQ DDHF ]�H\ ��HO 
QU �JL[�IL[ 
GL[HQ
D GTWFS� DH
YCEH[Q RHCEG ]DH\] �EL�C Q�HK � JQ\ [HC �]ZJ � HGLOC ][FC

��D�ELZ C�J

HSLC DZ[G L[G\ �CQKQ HSLC UEQD ODC �Q�QOG GI [HUL\ �OGCDH C\QD CQKQ � DZ[ FHH[] COQ �D
PLCYJO CQKQ OGC RLC\ GUFO� �HOHND UES CO UEHSGH �FJCN [DHJQ�OLUOFN�DZ[ FHH[] RLC G[HCNO

�F[WHQ DZ[G L[G\ �OGCD CQKQ�PLLJ ][H]D N�N\�C[H]G POHCH�IN GFS�DZ[G\ CLG Q�QOG\ D]N
��][NISG G[DTG PH\Q COH �UEQD COH OGCD CQKQ

RLC �GI FYD ]Q CYQS PC\ �GLOUH ]LD RLD PLYYHJ � JWK J]HW PGLSD RLC\ �]HSHOJ LEL[TH GKQ LODJ �E
�GYLYJ PLHGQ MNOG G[Z]O PLOKD PLODJG L[G\ �[JCG FYO ]FQHU GCQHKG

� JWKQ ]HJW ]QO MHQT PLODJG HLG PC � PLODJG OU OLGCGH �]QO OUQQ [LHCD PLJH]Q PLODJG HLG
L[DFQ POHCH �LLDC� GOHUH ]UZHD GSLC GSHQK GCQHK [DHTG LTHL 
[ ]UFO FDOQ �GOHUH ]UZHD GCQHK
�]YYHJ GSLCH ]QO GOKD ]HTNG\ �H]HTND ]QN GI L[G\ �RCN ZOHJ HSLC LTHL 
[\ G[HCNO UQ\Q CD[

��JN ]H[GK L�GZD N�\HQNH �CD[O VC �]UZHD GSLC GYHY[ GCQHK LTHL 
[O ]HQHZQ [C\D POHCH

�P\ POKDQ HSLC\ RHLN �GYLYJ RCN RLC\ �CQK �DZSG FESN OLGCQG � []HLH JWK PLODJO ]QG RLD GLG
DZUL ]HOGZD [CDH �]CI KLQ\G P�DQ[GH� �[HGK � DZSG FESN COH ODJG FESN OLGCG�JN ]H[GK�

FESN OLGCQG �]UZHD CLG\ GNOGO ODC �]UZHD GSLC GYHY[ GCQHK\ LTHL 
[N ][DHT HI C]LL[D\
�GOHUH ]UZHDG GYHY[ GCQK HI L[GH �XYHJ\ 
OGC
 RCN RLC\ LWO �CQK PLODJG��[HCDD \�U

HNZ � GNZ PLWF

�HYZOFEQG ]DL] �C�GCQHK ODZQ HSLC\ OHFE XU LON ��][DHU PCG � JWK J]HW GJ]LWD RLC\ �]LDD FQHUG

"GNH]O ]LDG RQ HC ]LDO GSQQ �]Q� GCQHK

"CQKL ]LDD [\C ON PCG � ]LDG ]WHZTC OU OKHQ DONGH �]QG [\D ONC\ DON �D



RLOHJ � PHNLTO ]HDH\]H ]HOC\

ISZ]

PLSWO GSHW GJ]LW PC LIC �JWK GOOJD \L PC � JWK J]HW GJ]WD RLC\ �]LDD FQHUG OFEQG ]DL] �C
GCQHK CLG\ D]N RCN L�\[� �]LDO ]CYO GCQHK VHT\ LWO �CQK ]LDG � GDL]D �]Q� GCQHKH �]LDG
LTHL 
[ GFHQH� �GQHZQD GW[\O HC RLCYJO GCLYHGO OHNL\ LSWQ �[GKQ LTHL 
[ ��PLZOHJ \LH �RSD[FQ

�P\Q ]CYO HWHT\ �PO\ ]QD��
TH]�[HGK GDL]G MH]D\ GQ � ]LDD GCQHK
GWHT RLC L[G\ �RCNO RCNQ ][DHU GCQHKG RLC � XHJO GDL]G J]WH �]LDG J]WD FQHU OFEQG GLG

�]LDO ]CYO
CHG\ RLD PLSWO J]WG\ RLD �RWHC OND CQK �CQZ CS]O � GDL]D GCQHKH �JWK J]HW GDL]G OOJ RLC

�[GKQ LTHL 
[H �]UZHD GSHQK GCQHK LN �XHJO

�GCQKQ GSLC GUHOD GCQHK\ �GCQKQ GSLC HNH]D\ GCQHK �LJ DONG PC � ]QG [\D ONC\ DON �D

� �PLCS] HZOJS � ]LDG ]WHZTC OU OKHQH DONG ]Q
GCQHKG � JWK DJH[ [CHYD \LH ��XHJD HWHE [C\\ PEG� CWHZTCG JK\O TSNS H[CHY PC �[LCQ 
[O

RLC HOLWCH �]LDO ]N\QSO O J D[DHT\� �GCQHK ]N\QGO OGCN D\JGO JWK DJH[D LF �JWK [CHYG
�K�W OOJ P\ \L HOLCNH �PLO\GO RLZZHJ��
TH]

PE COC �JWK PH[D OOJ ML[Y RLCH� �[CHYD LHSW JWK OOJ \L [\CN COC CQK ]LDG RLC �LTHL 
[O
�HSLC HOLCN RH]J]G ]C PLCH[ �RH]J]G OU DNH\ RHLOUG\N��C�HIJ

� XHJOH VHZ\G RQ ODC ��]OFG ]KDJ PHZQ �� VHZ\G RQ PLSWO TSNS PC Z[ �LTHL 
[ [QC ]CI FHUH
JH]W\ OGHC GI L[G �JWK EE P\ \L PC\ �XHJOH VHZ\G RQ JWK EE RLC\ CZHFH� �]LDO XHJQN RHFLS

�]LDO ]TSNS GCQHKH �]LDO��
TH] L�WU

PLSWO HLW ODC ��HLLJD� ]CYO GN[F P\Q\ �]LDG PLSWO DONG L[HJC PC Z[ CQK ]LDG �[IUOC 
[O
�LTHL 
[ [QC\ HQN �JWK OOJ P\ \L PC COC� �[HGK ]LDG � XHJO HLOH\H��C�HIJ L�WU

[CHYD JWK ML[Y RLC\ D]N L�\[� �CQK ]LDG � PLSWO HLOH\ RLD PLSWO HLW RLD �C[L]D RD GFHGL 
[O
�]LDO GCQHKG ML\QGO OGC RCN RLC N�OC\ �JWK ML[Y U�HNO\ GC[S\ �GQ] C�HIJGH �PLOH\D HC

�GWD HC PLOH\D �JWK OOJ ML[Y PC HZOJS COC
�CQK ]LDG U�HNO �JWK OOJ P\ \L\ PHZQD �GIJG FU PLSWD OKHQ DONG PC\ �C�HIJD D]N FHU

��GWD HC PLOH\D �PLSWO DONG GYZ Z[\N COC HZOJS CO �JWK HLOH\D HC H[CHYD RLC HOLWCH

HNZ VF

�IYZC\QD �C\QD COH OGCDH UEQD �OGCD COH C\QDH UEQD PLCQKQ �]Q�]CQHKD PLCQKQG PL[DF HOC �C

"UEQD COH OGCDH

"GCQKQ CLG PCG � X[\G ]YLD �D

"PLCQKQ PG PCG � PLD\ [DNU �GQFC HLYJH [\D HLYJ\ [DNU �E

"GUEQD GCQHK G[LDUQ CLG PCG � VHED\ G[U\ �F

�OGCD COH C\QDH UEQD GCQKQ G[HU\N PYU �C
�C\QD COH OGCDH UEQD � ZWHFH OOHE

�UEQD COH OGCDH C\QD � DZ[ FHH[] COQ



]UF VTHL

JSZ]

�G[HGK � GDZLS CO HC ]QZH[Q CO �GCQK G[U\G KHJN HOLWC �GDZLS PC � ]QZH[QG X[\G ]YLD �D
PLCQKG��X[\G ]YLD ]HD[O �X[\G�PZ[\ �X[\F CLQHF �CQKL UESGLZHWCO �UELO LHC[G Z[ �

��PH]T

XL[\G\N CZHF �]JC RH\OO �[HGK � GQFCD �CQK [\DD UEHSG � GQFC HLYJH [\D HLYJ\ [DNU �E
�HOHN LSW OU XL[\G CO HOLWC �C�OOH ��HN[CO� HOHN LSW OU �[\D G\US\�

�HOHN LSW OU XL[\G\N CZHFH �CQK � [\DG FESN\ GQFCD UEHSG VC �[QHC GFHGL 
[
�[HGK � PLD\ [DNU

�R[HWY RN HQNH� GUEQD GCQHK ][DUQ � PFCO ][DHJQG G[U\ �F��N�H]�]H[GKD UES H[U\\ CQK PFC RG
�GCQHKD UES\ [HGK PFC [U\ RGH

INZ VF

�JYZ"GSLF GQ � GWY GCQHK ZWT �C

"G[H]D PL\[HWQG PLY[\ GSHQ\N PSLF PLY[\ HOC �D

FLJLG ]H\[D HOLWC �[HGK � GWY GCQHK ZWT �C��X[CG OU�

RNH �DYGH \JSG RQ HCYHQ\� FH[UG �D�MH[UG 
[E�HDPLY[\ GSHQ\N ]HLGO HD[]S � C[FSQOTGH �PLOLWSG �R
��HGSLQO DYGH�

POHNH �PLY[\ GSHQ\Q FJC OND PLD[ PLLK[W PLSLQ FHU \L\ LWO GC[SH �HI GNOG KLQ\G P�DQ[G�
�]HDCG GSHQ\D PLOHONK�GC � GS\QG ]DN[Q �RCN DZUL ][CW]H GL[C DO �U�UH �E�COZ � FL]UG \�GH[U L�WU

��C�F

�KYZ"]HODS ]CQHKH RLONHC ]CQHK RLSUO � GLLJD �GQGDD RLOFOHFQG [\DH [DC O\ PSLF GQ �C

]CQHK RLSUO PSLF GQH �PL[DHJQN HC PL\HO]N PLD\JS PG PCG � PL[DHJQ PFHUD HZQY\ ]HZ[LH ]H[LW �D

"RLONHC

"RLONHC ]CQHK PLODZQ PG PCG � �
HFNH GZTGO HC �PLON R]H\UO� R\DLLO ]SQ OU ]UOFH DH[N \OH]G �E

"RLONHC ]CQHK PLODZQ PG PCG � ]H[LW HDH �VSU HSQQ \O]S  � J\WS\ ROLC �F

]CQHK PLCQKQ PSLCH GQGDG RLFN PSLF �GNH[C PLOUQ PG PC � GLLJD �GQGDD PLOFOHFQG [\D HC [DC �C
CD\� �GZ\Q L�U [\NG PLNL[YH �GD PL[HUQ PG\ ]HQN C�HK PLCQKQ � GNH[C PLOUQ RLC �RLONHC
�\O]S\ LJG�RQ�[DCN [DCG CQKO �\QQ PL\HO]N PSLC ODC ��HOFOF]S\ [JCO �]JC PUW PGLOU

�G[U\G KHJND Z[ PL[HUQ HOLWCH �PLONH PFC CQKQG GCQHKG DC CHG\OWL LNH���OHWL\ FU �
C[QED UQ\Q RNH� �RLONHC ]CQHKQ [GKQH ZOHJ RHUQ\ 
[H�KNZ ROGOG[HUQH OLCHG GFHGL 
[ ]UFO\

��GCQHK ODZQ HSLC GQGDD



RLOHJ � PHNLTO ]HDH\]H ]HOC\

KSZ]

P\OH]GH PL[DHJQN PLD\JS\ L�WUC � PLSC] RHEN �GOLNCO PLLHC[ PGH �RGLDLCD HZQYH H\DL\ ]H[LW �D
�[DHJQ RLLFU D\JS HOHN L[WG LN � JOG XZHUD COH �\DL\ PHZQD L[WD \O] HOLWCH� �DLLJ ]D\D

�C�HIJPSLC LCFH � H\DL\ ]UOFH DH[N RHEN �GOLNCO PLLHC[ PSLC �RLONHC ]CQHK PLCQKQ PG L[G �


TH]G� �PLCQKQ�L�[ G�F �JNZ�PSLC HZQY\ PLSC]\ [DHTH ZOHJ GFHGL 
[\ FJC XH[L]D [QHO HFFY
��RLONHC ]CQHK PLCQKQ
PGLYZHUH PG H\DL PCH�VSUG OC [DHJQG �L[WD\ ZOJG�PCH� �[HKW ]D\D P\OH]GH �PL\HO]N PG L[G �

RLSUO CO ODC �GCQHK RLSUO� PL\HO]N PG L[G �P�DQ[GO � PLJO RLLFU HL]H[LWH �HOHN ROLCG \DL
��PL[DHJQN � F�DC[GOH ��J�LH �]D\

�ONCQO PLLHC[H PLJO PG FHU ON C�HK PLCQKQ PG L[G � R\DLO Q�U ]UOFH DH[N \OH]G �E

LW �\O]S\ VSUD� HDH J\WS\ ROLC �F�C�HK PLCQKQH PGL[DF ONO PL\HO]N PG L[G � ]H[

JNZ � INZ PLWF

�["GOLNC RLSUOH GCQHK RLSUO PSLF GQ � GQGDG GKJ\SH �GQGDD RLOFOHFQG [\D HC [DC �C

"ZWTD [DFG PL[DF HOCDH �
FL
 GHGQ CHG PC ]HUFG HLOU HZOJS [DF GILC OU �D

"FH[W D\JS L]QH FJC [DFN D\JS L]Q � ]YZQD G[HUQ RLLFUH T[WS\ ONC �E

"LS\ [\NG ML[Y PCG � GD\JQ L�U GCQHK ]ODZ ][H]O F[L P[K GZ\Q L�U [\NHG\ [DF �F

�]HODS ]CQHK COH RLONHC ]CQHK PLCQKQ PG L[G � GQGDG GKJ\SH �GQGDD RLOFOHFQG [\D HC [DC �C
PL[HTCH ��PLLJQ H\[W CO L[GH OHWLS G\HU GSLC GKLJ\ LN � GLLJD \[W\ LJG RQ [DCN GI RLCH�

�RLZHO RLC U�HNOH �RSD[FQ HC G[H]G RQ PL[HTC PC PLSH\C[ HZOJSH� �GOLNCD]HKL\G LWOH �FU OLUO 
U

�KNZ ROGO 
U �PL[JCO HOLNCGO [\WC LC\ LWO �RLONHC ]CQHK CQKQ [DCG RLC \�[O\ GC[S �G[H]G RQ [HTC\

��C�\[GQDH

�H[\NHG CO RHUQ\ 
[OH H[\NHG �[LCQ 
[O � �GQYU GKLJ\D HC� GKLJ\ PFD H[\NHG PC PLCS] HZOJSH
��GD[� 
FL
G L�U [DCG [\NHG L[GH �[DCO 
FL
 ]L\US GQGD PCG �P]ZHOJQ [DTGD H[QCS PLSWHC GQNH
RLCH �[HDLJ HSLC � HQU GOHU OHFE RLC RKZD IJHC PC\ RHLN HC FJC [DFN PLD\JS [DCGH GQGDG PCG
GOLNCGO D\J\ [DHFQ ��CD[� HCO PC [\NGO 
FL
 \L PCG ��J�HL[ �LLDC� GQGDG L�U [\NHQ [DCG
RQLT RLD PFG JSZ]S\ [DHFQ ��CWW D[� GD\JQ PFHZ [\NG OLUHQ PC CLG GOC\GH �GKLJ\ [JCO
GKLJ\G CQ\ HC �[L\NQ PFG PCG ��C�[F[D CJC D[� GNQ PFN HC GKLJ\ PFN RHFLS GI PC 
JQGH RQLTO
D[� GKLJ\ L�U [\NHG CO MNOG �GOLNCD [DCG ]C [L]GO GOLUHG CO GKLJ\G L[GH �PFG COH ][\NQ

��L\C

GSLC U�HNO �LLDCOH� �HCO PC �GD\ OFOHFQG [DCO 
FL
 ]L\US GQGD PCG \�[H Q�[ HZOJS �GD[O �D
�FL ]L\US U�HNO �CD[OH �FL ]L\US�L�\[ L�WU�GNOG RNH��]HNOG LKHZLO �P�DQ[ L�WUQ�[ ]UFO VCH

�[DCO 
FL
 GHGQ CLG GLLJD PE PC GD[ ZW]TG �FL ]L\US\
�GCQHK ODZQ XLYUD CYQS\ ZOJG \�[ ]UFO �XLYUO XHJ GSQQ CYLH DHZS HSLC\ XLYUD GUHKS ]H\LZ
GNOGO� �H[DJO 
FL
 G\US XHJD\ ZOJG PC LLDC ZW]TS �[DHJQN RHFLS\ LWO �ODZQ HSLC XHJD\ ZOJGH
FL G\US LCFHD\ �ZWTO PHZQ RLC P]KL\OH �[HGK ONG\ �RHUQ\ 
[ OU PLZOHJG PLQNJN RO CQLLZ

�GCQHK GO CLDGO G][DJO��]HNOG LKHZO



]UF VTHL

TZ]

LS\ 
TH]H L�\[UH� �[JCO FL G\US FJCG LYJ PC GLQ[L 
[ ZW]TS �G[TCS � ]UOF LYJO GHJ]\QG
LYJG OU ZWTG HC �GCSGD [HTC\ RHLN �\�[O C�HK CQKQ HSLC\ �[TCS\ LYJG OU ZWTG PC �PL\H[LW

��[HTCG LYJG O\ GCQHKG ]C CLYHQ CHG PC �[TCS CO\ [JCG

G\S [DHJQG ZOJG PCG �CWW D[ ZW]TS �\HO]N D\JS\ PLSWHCD �H]WLOZD G[HUQG GSC] O\ [HJL
�\HO]G ZOJO 
FL


LYJO 
FL
 G\US [JCG ]LDD\ LYJG PCG C[LI 
[ ZW]TS � VTHS ]LDO ]\Q\Q CLG\ UEHSQG ]LDD RDC
�[JCG

�
HZL]
D HOU ]HZWTG ON

FJC [DFN ONG L[G � H[DJ HQU GOHU PLZOJG RQ FJCD IJHC\N PC � ]YZQD G[HUQH T[WS\ ONC �E

[H LLDCO � OHFEG GOHU RLC �RKZG IJHC\N MC HQU RKZ GOHU OHFEG IJHC\N PCH �FJCN HOHN CQKSH
LD[ ]UFO � [DFD ZHOLJ RLCH �HGHQN HSLC \�[OH �FJC [DFN GI L[G Q�[O �PLCS] [DFD HZOJS �RSJHL
HSLC\ L�HDK UEQD Q�[ GFHQ\ �ZOJO C[QED FY \L POHCH� �PHL�OHDK UEQO \QQ GCQHK UEQ RLD �

��HGHQN
�DU ]H[GK � DZUL ]HOGZD GI RLSUD U�U

PGLOU MOQSH GQGDO RJLFGH RKZO\ RL\OHU MNOG �OLUHQ HSLC � GD\JQ PFHZ [\NG\ [QHC GFHGL 
[ �F
�GNOGG ]SZTQ RNH� �GSH\ ]HLGO CDLZU 
[ [IJ RNH �LS\ [\NG PLNL[Y � PFCO]H[HND 
TH] �P�DQ[ L�WU

��]ODS G�F �L

�HS]S\QD \�[H Q�[ [DFD HZOJS �CWW D[ [DTGOH

KNZ � JNZ PLWF

�C["PLY[\DH ]HQGDD � GODSG RQ [DCO LJG RQ [DC RLD GQH �LJG RQ [\DO LJG RQ [DC RLD GQ �C

"HCO PC CQK CHG PCG � GQGD O\ LJG RQ [DCQ M]JS\ [\D �D

GOLNCD PL[HTC PGLS\ �LJG RQ [\DH LJG RQ [DC �C��GQGDG RQ ]HQL LNH�LJG RQ \[HWG [DCG\ COC
��
GQGD
F CLQHF HSLC\� �[HGK � [\DG HOLCH �PLONH PFC CQKQH CQK

� GLJDH GQGDD� �CQK \[HWG [\D � GODSD HOLCH �[HGK � HSQQ \[HWG [\D �LJG RQ \[HWG [DC
��HG\ OND CQKQ [DCG �UEQD Z[H �G\FUND � PLY[\D �C\QDH UEQD �]LIND

\L\ �PO\ [DF CHGH� H][HQ] RLWLOJ G\HU HSLC\ ON �E�GL[O �PLCS] HZOJS GI RLSUO 
[DC
 ][FEGD
�HQYU LSWD ]HDL\J HD��
TH]CZHF �CDLZU 
[O �PL]W\ DLS �GLON RHEN �]HQYUH PLFLE HD RLC HOLWCH

]HQYUH PLFLE [\D HD \L PC CZHF �LD[O �GDHN[C RHEN �[\D COO HOLWC �]HQYUH PLFLE HD \L PC

F CLQHF��GQGD�P�DQ[G ZTW RNH��Z�U[N ZTWS CO UHFQ GQ] Q�TNGH

[DFD COC HZOJS CO �[\D COO G]CL[D ]OLJ]\ RHLN �GDHN[CD HZOJS CO �H\H[LWOH C�DL[ ]T[EO
�[TJH [\D HLOU GLG\��RHUQ\ LQO\ �F�KSZ J�SQ 
U � RN P�DQ[G ]UF PE\ [\WCH

D\LJ PC POHCH ��[HQCN �
[DC
 COC CQKQ RLC\� �]LQYU GCQHK HO RLC �LJG RQ [DCQ M]JS\ [\D �D



RLOHJ � PHNLTO ]HDH\]H ]HOC\

CTZ]

�GZ\Q L�U GCQHK ODZO [\NHG\ LCS]DH �GCQHK HD GUES PC RLONHC ]CQHK CQKQ HGL[G GOLNCO HLOU
�[DCG RQ GCQHK ODZQ CHG M]JS\ GU\D L[G �GOLNCO HLOU D\LJ PEH [DCO [DHJQ HFHUD [\NHG PCH

�GL]HHN RO CQLLZH� ZOHJG LTHL 
[ ]UFO VCH� �CQKQ PL[]TG ]LD ]CQHK [QC\ [LCQ 
[O CZHFH
TH]U

��ODC G�F �FN RLDH[LU �DLZ ]D\RHLN �CQK � �GDJ[ RLNTG RLCH� ]JC ]DD JND IL]Q HSLCH KCO M]HJ PC
�GF[WGG RQID UEHS\COG �[\DG ON ]C FL[WQ PC ODC �[DCD [\D ]YZQ [C\S [\CN Z[ GI\ GC[SH �EU 
TH] L�WU

��RCN PLSH\C[D [CHDQN �[\DG CQKO HO C�CH [DCG RQ GCQHK GUZW

KNZ VF

�D["PLONH PFC CQKO G[HQJ GCQHK HCQKLL RLONHC\ ]H[\WC \L PCG �C

"PLCQKQ PG PCG � GQGDG G]QH �GQGDD RLOFOHFQG [\DH [DC �D

�CQOUD XUN COC RLONHCN PL\Q\Q PSLC [\CN [DFG L[\WC ODC �G[HQJ GCQHK PLCQKQ PSLC RLONHC �C
RLONHC �DIG D\HQO GFJLL\ [HC\ ]WHN �LJG RQ [DCQ ZOJ CHG\ [\D �RHEN �PGQ 
ONC
 P\ UZW ICH
CO\ �PL[WND\ GLONG DOJ �GDL[U LZFTD\ ZYD RHEN �PLOND\ RLONHC L[HDLJ �I�UO ]DH[Z] PG\
RLCH DYQ H]HCD ONC P\ PGLOU RLC HOC ON � PLU[IQ LH\UG MNT �GLONO [QH\N COC GOLNCO FUHS
[C\N GCQHK ]ODZO [\NG PLNL[Y �
ONC
 ]HLGO H[IJ PCH �][JC GCQHK COC RLONHC ]CQHK PGD

�RLONHC

[DCG \[W HOLCN �OHWLS G\HU G]LQ\ �G�QDC PH\Q CQKQ � GQGDG G]QH �GQGDD OFOHFQG [DC �D
� OFOHFQG [\DG HOLCH ��CQK HSLC\ �[DCG RQ \[HWG [\DO GSLQ CZWSH �GODSN CQKQ HSLCH� �GLLJD
ONC [DHT\ \�[O FDOQ �RLONHC ]CQHK ODZQ HGL[G �[\NHGH GOLNCO HLOU D\LJ PCH �CQKQ HSLC

�C�HK CQKQ HSLC � PL[JCO HOLNCGO C�C\

�E["PLCQKQ PG PCG � PFCG RQ PL\[HWG PYU HC [\D HC [DC �C

"H]HQ [JCOH PFCG LLJD PSLF GQ � PFCD RLOFOHFQG [\DH [DC �D

"P]CQHK RLF GQ � ]QG RQ H\[W\ PYU HC [\D HC [DC �E

�OGCDH C\QDH UEQD CQKQ � PFCG RQ \[HWG LJG RQ [DC �C��\�\[UH �[DFG [HZQ OU HSF\ 
TH]U�

UQ\Q� �PL[GKQ U\HGL 
[H GSZG RD CLSHJS 
[H �CQKQ [IULOC 
[ � LJG RQ [DCQ \[HWG [\D ]LIN
]HLFU ]S\QQ GQ] \�\[G POHCH �CQKQ [IULOC 
[ �LJG RQ \[HWG [\DO RLFG CHG\ L�\[ L[DFQ�D�H�

�[HGK � LJG RQ \[HWG [\D ODC �LJG RQ [DCQ \[HWG [\DD COC [IULOC 
[ CQLK CO\]�H\D GQ] RNH

��
E�UY
D [C\SH �CQZ E�J F�HL G\Q ]H[EC

HZLTG� �PL[GKQ U\HGL 
[H [IULOC 
[H �CQKQ CLSHJS 
[ � �G�QDCQ HC� LJG RQ \[HWG G[HU\N PYU

[N [DHT \�[ HOLCH �PGQ FJCD CQKO �CLSHJS 
[N HC [IULOC 
[N [DHT RL]LS]QF CQZ CS]\ C[QED

��P�DQ[G ZTW RNH �PL[HGK PGLS\\ U\HGL

�G[U\G KHJN Z[ HOLWCH �HD PL[HUQ PG\ ]HLG �PL[HGK � PFCD RLOFOHFQG [\DH [DC �D
OWS HOLCN �OHWLS G\HU G]LQG\� �]QG RQ [DC PH\Q CO MC �G�QDC PH\Q CQKQ [DCG � PFCG ]Q

�]Q CO\ FU [DCG��O�SG ]ZHOJQD LHO]H� �LJG RQ \[HWG [\D RLFN HSLF � [\DGH �
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]LJFS CSZTQG LWO POHCH �[\D ]LIN HD \L N�CC �[DCD HOLWC [GKQ RHUQ\ 
[\ \[WO HY[ GOLJ]D�
��HI G[DT


[ �U\HGL 
[ L[DFN �C\QDH UEQD PLCQKQ � ]QG RQ PL\[HWG �G[HU\N�PYUH �[\D�]LINH �[DC �E
�[\DD CQKQH ]QG RQ [DCD [GKQ [IULOC

��MN OU GQ] \�\[GH �]QG RQ PL\[HWG PYUDH [\DD [GKQ GS\QD \�[\ H\[W D�U[GH P�DQ[G�

COH [\D HSQQ [TJS\ HC �PYUG RQ KUQ HSQQ [TJS PC ODC �PO\ [DC COC CQKQ RLC �OGC ]CQHKD�
��OGCD CQKQ HSLC � LJD GNH[C ]HOUO OHNL\ LFN [LL]\S


PLLJOGH UH[IG
 L[L\U Z[W

OZ VF

�F[HOC ]HS]Q PCGH "HQQHG\ PL\FZD RLFG GQH "RL\FZHQDH RLOHJD �RGNO PLS]LS GQGDG RQ PLZOJ HOC �C

"RQI ONDH PHZQ OND ]HEGHS

"PO\O DLLJ PCG � RONC\ HC GSHGN ]HS]Q ZLIQG �D

"RGN ONO ]HS]LS GSHGN ]HS]Q PCG �E

"HSLF GQ � HSQQ RJZOH [JC CDH �PODKD RGN LFLO HCD\ ]HS]Q �F

CHG [\CN RLFG GQH "G\UL GQ � GCWH GJN\ KZO OHKLO M[YSH PHZQO PHZQQ [DHU GLG\ [L\U PFC �G

"GCWH�GJN\�KZO OKSH �H]LDD

RQIDH HO] OU FQHU ]LDG\ RQID �O�HJDH X[CD �RGNO GDZGH PLLJOG UH[IG ]C R]LO \L �RLOHJ ]QGDD �C
[DFG LHO]H �X[CO GYHJD �GDZH PLLJO UH[I� ]HS]Q DHLJ RLC\ GNOGO HKZS\ PLSH\C[ \LH� �D[J\

�]HQHZQG LEGSQD��CN�CT U�H\K �L ]D\ L�\[ �HOZ ROGO PLSH\C[D 
U

�RGNO PLS]LS FDOD ZH\GH GIJG � �PLQO\� RL\FZHQDP]C���[JC [DF COH �
RLOHJN PSLF HFWS\NH �]LDG ZFD ]\HFZN PG L[G �P\FZGO PFZ UHDZ PHQ PC � HQQHG\ PL\FZ
�]HS]QG RQ PL[HKW HFWS\N �P\FZG [JCO UHDZ PHQ OWS PC ODC �RLOHJN ]HS]QD PLDLLJH �PL[HQE

OLCNH LDYN���GDZH PLLJO UH[I PGD PLEGHS RLC\ �

�GNOGO [QL[Q \[F RNH� CFTJ D[ [QC �D��COZPFC RLD PLOUDG RLD� RONC\ HC GSHGN ]HS]Q ZLIQG �
KHULQ PH\Q PC �PO\OQ [HKW � �[JCGI�PLQ\ LSLFD VC [HKW GI PUKOH� �RLUD RFHUD Z[ UQ\Q �

�PLSH\C[RLC\ RHQQ CHG\ PH\Q PC ��GNOGO R�[G KZS RNH �PO\O ]HFLTJ ]FQ Q�Q\ C[QED UQ\QH

U�H\D ZTWS RNH �P�DQ[D Q�NH �\�C[G ZTW RNH �PLQ\ LSLFD DLLJ\ PL[QHC \L HI RH\OOH� �PLUDH] HO
��HK�CT F�HL �

�C��PFC LSLFD PO\O DLLJ �[IULOC 
[ ]UFO\ C[QED [CHDQ
�D�RGNO RS]LO DLLJ\ PLFHQ ONG � RSLUD ]HQLLZ ]HS]QG [\CN�COZ ROGO

�E[IULJC ]�H\D�ET L�THT E�J�HO\ RG\ [HDTN ODC �ROIEO RLHN]S PC Z[ [HKW ]HS]Q ONHCG\ �D]N
��PLSH[JCG ]HL\HZ GQN D\LL GIDH �
L\[]\Q
 PH\Q DLLJ � 
HFNH
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�X[CG PU RGNO GS]Q PLS]HS RLC �E�
G ][H]D HZIJL RUQO PLHOGH PLSGNG ]SQ ]]O�RGN P\ RLC PCH
�[DJ HO RQFIL\ FU RL]QL OCH X[CG PUO R]L � ODZO GYH[ HSLC\ HC [DJ�]H[HNDF F�WDH RCN � R�DQ[H 
TH]

�I�CT F�HL�CHDL\ FU RL]QGO RLC �DH[Z PHZQD [DJG PC HOLWCH�D�ZT CT ]�WD CDHQ � DQZ DZUL ]LD ]DH\]

�X[CG�PU LSUO R]LO OHNL � M[YS HSLCH [L\U [DJG PC RNH�RSD[F ]HS]Q OU [DHFQ P\ PSQCH �FZ OLUO 
TH]

]H[EC �K�HL LSFUQ L�WU � [DFD PLFHQ RCN 
TH]G VCH �GCQHK \\J P\ RLC\ �RLOHJ PG\ C]L[HCF ]HS]QD G�G\ GC[S MC

��FQZ C�J F�HL G\Q

RHFZWN HFLO GQGDG GCD\ RHEN �RODKD RGN FLO HCD\ ]HS]Q �F�L�\[ L�WU�� RZLIQG HC HSQQ OIHEG �
GNOG RNH� �PGD GNI [DN\ �
LQF HQ[HG\ LQN HQ[HG CO\ ]HS]Q
 F�QO �HO PO\O DLLJ[ �F�HL M�\ �R�

��D�LZT GDH\] LJ]WD \�UH �D�ZT CT�]H[\UQH ]HQH[]D RG GDZH PLLJO UH[ID RG [HQC GI RLFH
�C��DHLJG OJ CO RLLFU\ �CO � PLLJQ ODC �G]KLJ\ [JCO HFLD GQGDG\N CZHFH�PLZTHW

�DPFHZ COH �PODKD HFLO HCD\ [JC ]HS]QG HQ[HG\ [JCO Z[ COC HO PO\O PLDLLJ RLC\ PL[DHT \L
�RNO��FHUH Z�QK\ 
U

�[HKW � RL\FZHQD ZH\H GIJ RLSUO POHCHKW\Q GLGL GIH�PLSGNG ON RLC\ LWO L�\[WH �[JC COH �
�DC ]LD H]HCO COC R]LS HSLC\ PGD PLH\��[JC PUK C�D\[ 
UH

ODC �M[YS\ RHEND CZHF [\WCH� �GCWH GJN\ KZO OKHS � M[YSH �PHZQO PHZQQ [DHUG [L\U D�GUD �G
�HO H[L]G CO � RN ]UFO GOLJ]NOQ CYL PC��D�JSZ O�L[GQ ]�H\ 
U

[\WCH �CD[� �RN ]H\UO DLLJ CHG RLFG RQH �JZO\ GQN PLLSUO PO\L H]LDO [HIJL\NO �[IULOC 
[ ]UFO
�PFC LSLFD COH PLQ\ LFLD ]CYO DLLJ CHG\��
TH]UHOLWCH� �GU\ G]HCD GLG LSU\ �[HKW � PLQNJOH

�ML[Y RLC ]HFLTJ ]FQQ��C[QED Q�N

H]LDO [HIJL\NH �GZFY OHKL � ONCL GQ HO RLCH HL]HUQ HONH HQHZQD HSLC\ D�GUD � GZFY RLSUO RNH�
�PLQNJN �PO\O ML[Y HSLC��M�\D \�UH �F�ES[ F�HL U�H\

VC HC� �]HFLTJ ]FQQ COC RLFG RQ [HKW �PLQNJO � [HTLCD GCWH GJN\ KZO OKS\ H]LDD\ [L\UH
�DLLJ HSLC PFC LSLFD Q�QH �CFTJ D[ L[DFD ]HSH\OG L]\D LHO] GC[SN �RLFG RQ PLQ\ LFL ]CYO DLLJ

��
TH] L�WU

COZ VF

�G["HOKS\ GQ FESN [\UQD DLLJ PCG � HS[E MOQG ]LD HTSC �C

"[DF ON RGD ]HSZOH RWLOJGOH HLN[Y ON RGD ]H\UO OHNL PCG � RGN LTNS RG\ ]HS]Q �D

"GSHGN ]HS]QD DLLJ LHO PCG �E

HDHJ U[HW CYQS �HDHJ [KWS P]OLKS L�U L[G\ �[\UO DLLJ �HDHJD PC � HS[E MOQG ]LD HTSC �C
�[\UOQ [HKW � PSJ OU HSQQ HOKS PC POHCH �HL]H[\UQQ

�ONC PSLC\ PL[DF VC PGD GSHZH HLN[Y ON PGD G\HU\ [QHO �RGN LTNS RG\ ]HS]QG ]C PLQNJ HSQ �D
G\CH HDHJD ROKHS DHJ OUDH �G[H] [WT HQN �G[HJT�[D HSLC\ [DF ON RNH �GCQK GQGDH PLFDU RHENH

�G]DH]ND
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LHO] [DFG� �RGNO GDZH PLLJO UH[I R]LO PLDLLJ PLLHOG PCG �CLG PLCS] ]ZHOJQ\ CLEHTG ]SZTQ �E
D PLOONSH 
PU
 PLLHOG HC[ZS PC GOC\D�PUG ]CQZWTQ MNOG �GNOGG ]U[NGD ZW]TG D[ ��HCO PC

HFLQ PLCLYHQ PC PLSH\C[G ]ZHOJQ � HFLQ RGNG \W] PCH� �GNOGO [QL[Q \[F RNH �PGQ CLYHGO RLC

�HCO PC \WH]G O\��EN�CT F�HL 
U

]H[HTCH G\HFZ RGD \L\ ]HS]QG OND RNH �PLDLLJ LCFH � �
PU
 P\ DH]N RLC\� �IEG ]L\C[ ODC
�PGQ PLCLYHQ � GOJH GQH[] RHEN �PL[IO

PSLC PQYU PG � FDOD PLSGNG COC ]H[\UQ HODZL CO\ PTSZ C[IU\ GUFG LWO PE � RH\C[ [\UQH
�RGNO R]LO PLDLLJ

�]HS]QD DLLJ � GLHO OUD���DL�HZ] J�SQ

�H["GCHD]DH ]H[LWD\ PLLSU ]HS]Q RG HOC �C

"OHKLO RH\C[ CDG GIO R]LO DLLJ HC �PLHTQ RGNO HC LSUO HL]HS]Q ]]O PLOUDO ]HNI \L PCG �D

"PLLSU ]HS]QD DLLJ LSUG PCG �E

GCWH GJN\ �K[W �]HOOHU �P[ND ]HS]Q UD[C �C[YD] LN �KZO] CO MQ[N K[WH OOHU] CO MQ[NH�

OOHU] CO MQ[NML[JC��]LIQ ]FQOS � P[ND GCW �GJN\ L[G �
GCWH GJN\ KZO �GCHD]D \O\LN �KZO] CO M[LYZ KZOH [YZO MF\ ]CW GON] CO ���PN[YZDH�

�����DH\] CO �GF\D [QU ]JN\H MF\D M[LYZ [YZ]

GCWH GJN\ �ROLCD PLS\�ML[JC [CW] CO M]LI KDJ] LN�
ML[JC
 �HL]H[CW OHK] CO � 
[CW] CO

��GJN\ HI �

�C�\�[G ]KL\�F�C GCW�
TH]GH�P\ C�D\[G N�NH �JT ]D\ �DL G�[��PL]LIH P[N REF FDOQ �]H[LW [C\D\ �
]H[LW [C\H ]LSKZ PE\ G[HCNO GC[S P�DQ[G L[DFQ POHCH �RSD[FQ COC G[H]G RQ GCW DHLJ RLC

R�DQ[G N�NH �G[H]G RQ GCW DHLJD ROLCG�C�E[ F�HL C�HIJ U�UH ��P\ ]D\D�

�DHGLOC ]HS\ 
U�D�I GCW��P�DQ[G ZTWQH HS]LEHTQ MN OU HGQ]H �]LID KZO \L\�GO�F RJO\G ]CW 
U

��P\ GCW � C�[EG ]H[HCQ

�ROHND EGHS � LSU [\UQ

]DHK PGD RLC MNOG ��GDLIUD �HLOCQ H]LHHGD CGL � 
GLG]
 HC� �
GDLIU
 RH\O [QCS GCWH GJN\ KZOD �D
R]LO DLLJ HSLC N�WUC\ �RCN R�[GH 
TH]G HD]NH� �GNI � OKSH RH\C[ CD\ LSU ONH �PLOUDO GCSG

P�DQ[G POHCH �HSQQ CLYHGO [\WC LC � OKS PC MC �RH\C[ CDG GIO GOLJ]NO
UH �J�C PLLSU ]HS]Q�

�HK�DL ]HQH[] 
OGD�PLOUDG O\ PJ[N�OU OKHSH CD LSU ON\ �D]N�D�FU] J�SQ � �C�LG H�WD HL[DFD U�YH

C�Q[G RH\OQ UQ\Q RNH��JN�CT F�HL��
TH]GN KZS P\ C�[EG POHCH]HYQ Q�Q\ KZS\ �K�D[ F�HL� C�HIJ 
UH

OHNL RH\C[ CDG\ ��CGH G�F �H� Q�DD 
TH]GQ P\ JLNHG FHUH �RH\C[G LSUO ]HNI RLC\ PEG �RH\C[ CDG LSUO ]]O PLOUDG

��P�DQ[G L[DFNH �PLOUDG O\ N�UD OHKLO

�]HS[ED ZOJ]QG GI CLYHGO� �]LDD ZOJ]QG LSU [\UQ ODC�PLSH\C[H]HNIH �PLOUDO GCSG ]DHK �
GSHGN ]HS]QD RNH ��HDH[Z LSU LSHOWO R]L\ LFN KUHQ [DF HO R]LO H[DJ OHNLH� �XHWJL [\C LSUO R]LO
RLHN]SH RGN FLO CD PC POHCH� �
GDLIU
 COH 
GSL]S
 RGD DH]N\ LWO �PLOUDO ]NLL\ GCSG ]DHK �

�
TH]GO VCH �L[QEO HO\ CHG L[G �]HNIO��C�KLO\ LZTDLSZ J�[EGQ
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GCWH�GJN\�KZOD RG �PLLSU ]HS]QD DLLJ LSU �E���LSUO � KZO] CO M[LYZ KZOH�HI G[GIC �[QHON
GH\ G[IE� LSU�[\UQD RG ��LSUO PE G[QCS[EO [EO��]HS]Q [C\Q

HD DH]N\ �]LDG MH]D ZOJ]QG GID COC [JC LSUO U�Q R]LO DLLJ LSUG RLC\ FFY\ LQ \L��[EOODC

�]HS[ED ZOJ]QD CO�P\ 
TH]GF DH\LD �JO PLJTW PL[HU\ XDHZ L�WU�

DOZ VF

�I["]HSGNO ]HS]LS RG PCG � GSHGN ]HS]Q �C

"]HS]QG RLF GQ � RLOHJ ]HQGDD D[U]S\ [HND �D

"GQGDG OUD PU HC JDKG PU �]HS]QG ]C UDH]H RF RGNG LQ PU �E

"]HS]QD ]DLLJ PCG � GD V]H\ RGNG\ GQGD �F

"]HS]QD DLLJ PCG � RGN CHG\ JDK �G

"]HZOJ]Q ]HS]QG PLSGN GQNO �H

"GSHGN ]HS]Q OHNCO \L FYLN �I

"GL]HS]Q HQ[HG CO\ GQGD [\DQ OHNCO []HQ PCG �J

"GFHDUD GFHQ HSLC\ RGN O\ HSLF GQH "HO ]HS]LS RG PCG � ]HS]QG LSLFD LZD HSLC\ RGN �K

RLC PCH� �GOUDO R]LO [\WCH �OC[\LO GCH\S CLG [\CN PE �]SGNO GSHGN�]HS]Q R]HS GLG COHU �C
�HI GSL]SD H]DHJ LFL CYHL HSLC\ [QHO PLSH[JC HSF � MND GSHY[��CT F�HL E�QWH PL[WC FL 
UD[ HEGS RNH

�GNOGO ZTWS RNH �]HSGNG PGL]H\S OLD\D PLONHC HLG\ �RLDC [D LFLC D[H [QLL D[ �CWW D[ �CSGN
UH[ID\ COC �]HDZS KUQO UQ\Q 
RGN
 L�DC[ LDFO POHCH �]SGN PE UQ\Q 
RGN
\ �COHU O\ HQUK�

��FDOD PL[NIO ]HS]LS ]HS]Q [C\ MC �KHULQ�[JC�KHULQQ ]HSGNG HD[]S GDZH PLLJO
�]SGN COH � 
RGN
 �CS] OCUQ\L 
[ LDF

P\ [QCS\ �PL[NIO COC R]LS HSLC [HND RHLFW\ PLSH\C[ HD]N��HLSDOH R[GCO��PLZOHJ \LH
�PLSGNO COC ]S]LS GSLC � 
FNH GQH[] ODC �PL[IO ]H[]HQG ]HS]QD [HQC GI ON

ON\ �PL[HKW � ROHN ]C PLKJH\ GCQ\ RQID � RLOHJ ]HQGD GCQD D[U]S\ �]HS]QQ [HKW\� [HND �D
HO OHNL FJCUHDZ PHQ GQGDD OWS [\CN Z[ GI MC �GL]HS]Q MO R]CH RLOHJ HI GQGD\ GLC[ CDG �[Q

ODC �RGNO R]LS HSLC � [HND CHG PC\ ��OC[\LO H[NQH RGN FLO CD [DN\ RHEN� OC[\LO ]NLL\ CLGH
�[HND PH\Q PC ]HS]Q RLF PH\Q PC �
M\WS GQ
Q ]HS]QG R]LO DLLJ �G�COD

�[C\G OND DLLJH �RGQ FJC O\ ]HS]QQ [HKW � ROHNO FJC KJH\\ RQID
GCQD GD[U]S\ [\UQ ]QGDO RLFG CHGH��T ]H[HND ]HNOG LKHZO��

COC JDKG OU DHLJ RLC � [JCO R[NQ\ HC PLOUDO R]S JDKG PC POHCH� �JDKG PU RGNG RLF �CD[ [QC �E
�PLOUDG OU�C�D\[

�PLOUDO � GCSG ]DHK\ [D]TQ �JDKG PU RLFG\ L�WUC��R�[

�]HS]QG RQ G[HKW � GQGDD ]HW]H\ HO \L\ RGN �FPUG ]CQ�]CI RQTO ML[YH ��PLSGNG ]CQ COH �
�U\[D HGHF\JL CO\ LFN � ]HS]QG RQ CLG G[HKWH ]HW]H\ GD \L\ ��PLOLE[ HLG\ M[FN� GQGDD
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]HS]QD DLLJ � RGN CHG\ JDK �G��JDIG LJDI ]CQ�\O\H PL]\ [JCO HGHDLLJ �GQGDD ZOJ HO \L PCH
[HKW CHG G[H]G RQ\ P]KL\H �
TH]D UQ\Q RN� �]HSJ UDZ PC � FLQ VC HC �]HULDZD KJH\\ ]H]D\
DLLJ CHG G[H]G RQ\ UQ\Q L�\[Q POHCH �RLUG ]LC[Q PH\Q �]HULDZD KJH\\N PLQNJ HGHDLLJ COC

ZOJ JDKG RGNO HO \L RLD ZHOLJ RLC\ 
Q PLZTHWDH �HO\ GQGDG\ PEG �PL[JC [HDU KJH\ [\CN
��D�YH �]HULDZD KJH\\N DLJ POHUO �HO RLC RLD GQGDD

� P[JD FQHU PCH �C]Q\D CGL � �]]OQ USQS\ PFC ON [C\ RNH� [JC RGNO ]HS]Q \L[WQ HSLC PCH
VHNO HC DLLJO RLC\ [\WC �
GZIJ LSGN
 COC HSO RLC\ GIG RQIDH� �CQLOED HC GOHN M[LD H]HC PLTSHZ

�]HS]QG OU��E ��C� I \LC RHIJ �H�T CT F�HL L]OWH L][N 
U

�PLS\O PYU ON ZOJO R]LS OHFEG [H\D POHCH �PLS\O PLLJO �FJCO GDZ �FJCO UH[I �CFTJ D[ [QC �H
�MND LF RLC GZF GQGD ODC �GDH\J GS]Q ZOJ OND \LH PLOHFE HL[DC\ LWO �CD[UQD HEGS\ M[FN

�GWL GSL]S ML[Y\ LWO��RGNO R]SH�

]HDL\JD RONCO \L GSHGN ]HS]Q �IGJ\QO�CLG OF[JD LOY ]OLNCH ��PLONHC PLNOQG\ M[FN �GOHFEO �
GOHFE M[F CHG\� �HO DHK\ HQN ONHC � [JC RWHCD []HL HO DHKH GSGS PC POHCH �[]HL GDH\J GOLNC

�HLDEO ]HDL\JHVC LOY ONHC PC\ UQ\QD \LH �XWJ CHG\ M[FN OHNCO 
OHNL
 HD]N 
TH]GH �\�C[UH �FHUH R�DQ[

�GOHFE M[F LHG �ZHO\ DGHC\N

�DN�K PL[HND L[IU LDC �G�ZT CT M�\ �CL RCN \�\L 
U � PLDONOH L[NSO GOLNC RLSUOH

L�\[�P\ PLZLOC HSD[ 
LWDH �FL CQHLD�P\ 
TH]GH �>](\[F@ [UYD RH]S CHG\N PL\FZ OHNCO RLC\ D]N
��PLZOHJ

�
HFNH GQH[]D COH [\DD COC 
GJ\QO
 RLF RLC\ HD]N\ \L�IN ]H[HND 
TH]UOND [QCS\ �PLZOHJ \LH
�PLSH[JC HJLNHG RNH �]HS]QGC�G ]HQH[] LQO\H[LDH �]HJSQ RLSUO � �JS ]HJSQ L�\[H �HK GKHT 
UH �GU PLJDI 
TH]

��GQH[] RLSUO � C�D PL[HNDH

�PLODK ONHCN � GSQQ ONHCGH �GL]HS]Q HQ[HG CO\ GQGDQ OHNCO [HTC �RSJHL 
[ [QC GSJ [D [D GD[ �J
�RN GNOG RLC\ HZLTGH

GFHDUD GFHQ HSLC\ RGNO CO ODC �RGD LZD HSLC\ RGNO ]HS]Q PLS]HS\ �CFTJ D[N COF� C[QEG ]SZTQ �K
�GSHGND ZOJ GIO RLC\ �

PLKHJ OHKLO UFHL HSLC\ RGN ON �D[ [QC RNH�PF LON  �HO PLS]HS RLC � PF PH\Q PL[HTCG �LJOD\
�GJLOQH MH]LJ L�U HC GLOYD CYHL PFG\ LWO POKLO ML[Y RLC\ �]CI HJFH �GS]Q

�W�KU OLUO 
U � LHNDH PLCOND ]HS]QG RLF

EOZ VF

�J["MNQ USQGO HC �GWD \ZDO HC �RWKJOH ]HS]QG [JC [IJO RGNO HO \L PCG �C

"HLFLO HULEG P[K �[JC PFCO ]HS]QG ])0*O OHNL RGNG PCG �Dw
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PH\[O ML[Y PCG � L[NS PU GQGDD ]HW]H\ HO \L\ OC[\L �E�RQTO ��G[HKW GQGDG\ PT[WO LFN �[DFG

L[HKWG RL\FZHQG LOHTWD RLFG GQH "]HS]QG RQ"]HS]QG RQ P

"][KHW GSLC ]HW]H\ HILCH ]HS]QG RQ ][KHW �L[NS O\ HC RGN O\� ]HW]H\ HILC �F

]HS]Q VHKJO RGNO RLC �CR]SH�OHC\O CO VCH ��CHG GHYQ RHLID\ C[QED UQ\QH �HQYUQ OHKL\ COH �
[QCS �PGLWD HOC\\ OCHQ\ LSD OUH� GWD��UYDG L[JC HKLHPLSWG PJO ]ZHOJ LDE H[QC �RN OU []L

C[ZLL CO\� GSHGN ]HS]Q OHKLOQ LLDC USQS MN O\DH �PLZOHJ PLS[E[EGH PGLFL ]C PLN\HQ PLUHSYG\
�[L\U LLDC GLG CO\ VCH �HSQQ []HL M[YSG [JC RGN \L CQ\ PEH �R[E[E��
TH]�GS\D ]JC PUW FDOQ

�RGNN ZIJHQ CGL\ LFN � ]HD[ HD ]HS]QG\ PL[HWLNG PHL D[UD
H[QC POHCH��FOZ ROGO � 
C�UDC
O��GDL\L ]H\C[O GSHQQG RHEN� DH\J PFC\��L�\[]HNIOH PFZO OHNL

�PL[JC O\Q PC HO\Q PC �H[L\UGOH HOFEO �HO LHC[ RN LN �]HS]QD

HDYQ\ J�]O ])0IO OHNL ��
GSHGN L[NQ
� ]HS]Q HO R]LO PLOLE[ [\C �[LUD [NHQG RGNG\ [QC VTHL D[ �Dw
PFCO CZHFH �GS]QG ODZQO VHWN HSLCH L\WJG HSHY[Q RN G\HU PC CZHFH �HFLO HULEG CO PC VC �ZHJF

�ZHJFH LSU CHG\
LJ]WDH �GU\G HO GZHJF\ RSD[Q�CD[HY JDKO VC R]LO RGNG OHNL\ GC[S C�D\[H R�DQ[ L[DFQ�

�RN D]N CO I�DF[ P\D GDH\]��E�FWZ C�HIJ L�WU

�GQGDD V]H\ CHG\ [NLS\ RWHCD ]HSJD D\HL L[NSG\ L�U [DFG [NLS PC � GQGDD L[NS PU V]]\QG �E
�GWHZG OU D\HL PC HC ��GD ZOJ HO \L\ PLUFHL ONGH MND COC MND PS]] OC JDKO [LF] ZUHY CHG\�
ML[Y RLC � �PGD GSHQC RLC\ �HL]HUQ [HQ\O L[NSO HFLZWQ GLG CO �RN COHO LN� V]H\ CHG\ [NLS\

�ML[Y � LNG HCOD ODC �PH\[O
�Q�GHTW O\ CLG\ G][LNQ RWHC L�U [NLS PC � ]HS]QG RQ G[HKWG RL\FZHQG LOHTW ]QGD [DFD CYHLN
PL[NQS\ Q�GHTW [C\ ODC �PH\[O ML[Y RLC � ILOKCD COH ]LDD PL[NQS\ �[\UQH [HND ]QGDD HSLLGH

�RLFG RQ G[HKW CLG\ PT[WO �PH\[O ML[Y � C[KLOD PLOZ\SH ILOKCD PLKJ\SH

HOLWC �GQGDD PLHTQ [DCD L[NSG HC RGNG ]HW]H\\ ��D[ [D CLLJN COF �CSHG D[N� C[QEG ]SZTQ �F
RGD HO RLC\ ]HS]QG [C\ ][KHW GSLC ODC �[DC H]HC O\ GS]QG ][KHW �GCQQ�FJC O\ ]HW]H\

�]HW]H\
[ZLU\ PEG �RGNO LJOG ]C R]LO DLLJ � LO\ GQGDG [C\H MO\ \C[G �OC[\LO [QC\ RGN HOLWCH

�]QLHTQG GS]QG DHLJ [JC POHUO PLNOHGH ]HLG �RGNO ]NLL\ GQGDG

�K["GSHGNG ]HS]Q RG HOC

�PLOHDED [\UH PLO\H[LD UD[C �\FZQD [\U �GSHGN ]HS]Q UD[CH PL[\U
�U[HYQ O\ RQ\ EHO �[HDLY LQO\ LJDI �LHO] P\C �LCFH P\C �VHUG ]CKJ �]CKJ � \FZQD\ [\U

�[QHUG ]JSQ �]HJSQ L[L\ �PLSWG PJO �PJOG L]\
G[HNDG � PLO\H[LD\ UD[C�PHZQ OND ONCS Q�UD ODC �P] [HND ��OLCQH GFH]G RQ P[HQG �PL[HNDG �

�PL\FZ ]H[HU �[LIS
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]HS]Q �IEG ]L\C[ �GOJ �[\UQ ]QH[] �GQH[] � RLOHDED\ [\U�GDZH PLLJO UH[I ��RHLFW �RDG RHLFW �
GIHJC GF\ �[HQJ [KW�ODHLD ]CYHLH [JCO [DIEG G[NQH �OCE COH \LFZG\��[EG OIE �PLQ[J GF\ �

]HS]Q RG\ PEG �]JCN RDL\JG GDZH PLLJO UH[I RNH �]JC GS]QN [LISG OLCQ P[HQGH GFH]G RQ P[HQG CS]G DL\JG�

��HIO HI ]HQHF\ LWO � ]HF[WS

�
JOQ ]L[D
DH K[WDH OOND �HLSDOH R[GCO HS]LS ROHN

FOZ VF

�L["]HS]QG RLF GQ � 
LO\ ]HS]QG\ ]SQ OU
 �HC 
]HS]QG RQ XHJ
 �H][LNQD [QCH OC[\LO GQGD [NQ\ RGN �C

HC �JZQG LQFQ [NHQO GNSQ PCGH �RGNO RS]LO DLLJ PCG � GSHGN ]HS]Q HD HLGH H[DJQ [\D GSHZG �D

"CLEHTD ][NIHQG C]HZWSG LGQH ]HS]QG DHLJ ]HOJ ]U\ LGQ �E "JDKG�[NHQG PU RGNG O\ HSLF CQ\

"PLLSU�]HS]QH GSHGN�]HS]Q ZWTD RLFG GQ �F

"RGD EHGSO \L FYLN � ]HS]QG ODZO LSU HC RGN LHYQ RLC [\CN �G

"HL]HQH[] OHKLO R[HEG OC CYHL\ CHG RGNG HC �RGNO GQH[]G ]C CLYQGO PLOUDG OU DHLJ OKHQ PCG �H

\H OC[\LO [NQ\ RGN �C]HS]LS RSLCH HO\ ]HS]QG � 
]HS]QG RQ XHJ
 [QC\ RHEN �HQYUO ]HS]QG [LL
�[JC RGNO

[HL\N GSLC PC �[HKWH �[HL\N ]\[W]Q HSH\O PC ]H]LL[D L]\ HZOJS � 
LO\ ]HS]QG\ ]SQ OU
 [QC
[DHFQ\ PH\Q HC � JZQG OKD CO �[JC RGNO R]S PC VCH� �GY[L\ RGN ONO RS]HS GSHZGH �LCS]N COC
DH]N\ GQ OU GS]QN CHG\ PH\Q �G�COD VC HC �[JCO R]L PC JZQG OKDLL CO\ \H[LWD RN HS]G\N

�PLLZ G\UQH OKD LCS]\ �G[H]D�
TH] L�WU

�C[HL\ HCO ]SQ�OU\ ]HS]Q RLSUO ZTW P�DQ[GJ�[W M�\U �[\UQ ]HNOGD\ HL[DFQ PLSH[JCG HFQU [DNH

��JO � DZUL ]HOGZ �DL[ � KW\QG ]HDL]S �CT F�HL � W�HNH

L[G\ �PLQFG RQ [NHQO GNSQ HSLCH RGNO GDZG ]C R]HS � PNH]D GDZGH �G[W O\ PLLUQ LSD GSZ PC �D
HLGH �OZ\QD GSZ PC ODC �RGNO ]S]LS CLG L[G\ �G[LNQD GOHON GSLCH PNH]D GDZG\ \C[Q UFL

�PLQFG RQ HO GNSQH RGNO RS]HS � GSHGN ]HS]Q PNH]D
RS]SH ]HS]QG ]C OIE\ LWO �JDKG PU RHFO RGNG OHNL �D[ ]UFO � HO R]SH OZ\ JDKG PC POHCH

�JZHOG PU COC RLF HO RLCH �]HOIES RSLC GSHGN ]HS]Q �LTC D[ ]UFOH �[JCO
POHCH �OHNL\ UQ\Q 
TH]H L�\[Q � JZHOG PU RHFO OHNL PCH �]HOIES GSHGN ]HS]Q\ �D[N GNOGH�

�RGNO RS]LO DLLJ HSLC JZHOG\ D]N P�DQ[G��U�H\D G�NH

� [LLE]S CO\ FU GKJ\S �G[W HO G]LGH [LLE]S\ [E MNOG �GQGDG ]KLJ\D OJ ]HS]QG ]SL]S DHLJ �E

�DLLJ � [LLE]S\Q �[HKW

ZWT \L\ ON COC �CZHF HCO� �[HKW ]ZIJ \L PC �CD[ [QC � PLLSU ]HS]Q HC GSHGN ]HS]Q ZWT �F
�GHYQG [ZLUD �DHLJG [ZLUD�C�HIJ[JC ZWT H][W GKJ\S\ PFHZ ZWT �[LLE]S\ [E RHEN �[HKW �

[QCS\ �PLLSUO � KZO ZWT RHEN� DLLJ � DHLJ ]ZIJ \L\ ONH �GLC[G HLOU H[DJQ CLYHQG � GKJ\S\
HZLFYG \[H LSU��HO R]H MO\Q ZFY �
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ZWT �[LLE]S\ [E ]TLU MNOG �C[QHJO � [HTLC ZWTD ODC �CFL[E LSHQQ RSLLSU\ ]HS]QD [HQC GI ONH
G[HGK GQGD [HND ZWTD GID CYHLNH �GOJD ]DLLJ � ]H[LEG [JCO ZWT ]H[LEG PFHZ GTLU ]L\US PC

�G\D H]HFWO DLLJ � GFWS\ FU GCSGD [HTC F�QO � [HQJ�[KWD HC
U �[H[D HSLC � ZWTQ GWL[U DHLJH�

�CL � ]HHYQG T[KSHZ �G�J � LHOG KD\ �K ]H[HND 
TH] �IK�DL PL[HND P�DQ[ZWT HC RDG RHLFW ZWT ODC �R H L F W D
�RGNO PS]LOQ [HKW � [HQJ [KW

�N�S]QO U�S]Q RLD ZHOLJ \L CSZTQG LWO\ PL[QHC \L��S L�THT ZYHOTQ L�[ ]�H\D 
U�

R\L[WGO PLOUDG OU OKHQ �LHYQ GS]QG ODZQ RLC PC � 
GSL]S
 RLF RGD \L\ ]HS]Q\ �CSZTQO [CHDQ �G
PGD [QCS\ GCWH GJN\ KZO ODC �RGN FTWG LSWQ � PLQFD R]HOUGO HC R[Q\OHDIU]PLLSU RLC PC �

�HQYUO POKHS �PLLHYQP]C DIU] [EOH LSUO���PLWOKUOH PLD[HUO COH �
�RHLU ML[YH �PLQFD P]HC GOUQ � PLLSUG PGO HNOGH �KZO JLSGH PLLSU HLG PC\ �GC[S�F�HL C�HIJ L�WU

��L�D[

MOHG RGNG COC MND JH[KO ML[Y OC[\L RLC �[QHON �DH\LO [DFQQ COH [LUO R[HEGQ GQH[] PLCLDQ RLC �H
��O�SNH� �GCLDQH G[W [NH\ � RGN P\ RLC PCH �GCLDQH

�CL["G[HU RLF GQH "[LISDH RLOHJ ]HS]QD G[HQCG 
UH[I
 LGHILC �C

"PL\FZHQG ]HS]QD\ 
ZH\
 HGILC �D

"PLLJOG ]SL]SD OHON GQH �
LJO
 HGILC �E

"RGNO ]S]LSG GDLZD OHON GQ �F

� ]LSQLG UH[IG � 
UH[IG
 �CGUH[I�]SQHLQG �HFLD JQ[ JZLH�GQJOQ GD PL\HU\ RLQL FL LGHI �ZH\

��HS]] ���RLQLG�V]NG PYU FU [QHON � FLG VN FU \C[G PU ][NQSG GDHN[C O\ Z[WG RQ
KL\WL CO � �[HUG ]C PE PLONHCH �RLJ]H[D [HUG PU [\DG PLEOHQ\� �PLOEUD EHOQO HEGS\ PHZQ
ODC �L�\[WO G�N � �UH[IG OOND [HUG RLC � C]L[HCFQ ODC �CHG GWL RLU EGSQ PH\QH� �[HUG ]C

O R]LS UH[IG [HU C]L[HCFQ\ UQ\Q V�L[G ]T[E LWO�RGN��PLSH\C[ L�WU

�V]NG FU GDHN[CG Z[WQ �]H[NISG ]HQYUG L]\ RG � [LISD G[HQCG GO\D UH[I RNH
�C��GNOGO PLSH[JCG PLZTHWG HKZS RNH �L�\[W LWO HGI��FHUH \�GH[UH E�QW 
U�OU D]N\ LQ \L POHCH

PYUG PU �RH]J]G PYUG CLG\ �\C[G PU ][NQSG GDHN[CG HSLLG UH[IG\ �P�DQ[G \H[LW LW
�]LUYQCG�HQZ 
QU 
GSHL GOU
D GDJ[GD 
U

�D\H[LWD POHCH �]JC PYU COC GSLC H]KL\OH �UH[ID PE ZOHJ �ZH\D ZOHJ\ GFHGL 
[ �K�LH]G ]UFO
��\�\[G N�NH �UH[ID GFHQ GFHGL 
[\ \[HWQ R]SHGL 
[

MDHT FU Z[ �[QHC GFHGL 
[ �]LOHZG PYU FU GDHN[CG Z[WQ HSLLGF �
UH[I
O OLDZQ 
ZH\
G �CQZ CS]O �D
�FDOD OE[D\ ]LUYQCG PYUG HSLLGF ��]LOHZG PYUQ GKQO\ Z[WG CHG� �OE[ O\
TH]UH �L�\[WO G�N�

�][HDZ G�F �IO ]HJSQ

��MN OU GQ] �EWZ �G\U� E�QTDH �GFHGL 
[N KZS\ �HY� G[H]G \H[LWD L�\[U



]UF VTHL

UZ]

�[QHON �GSZG ]OLJ] CHG\ ��
UDHN LHWL\
 �� ][E[E O\ GZLW FU �PLLUFYG OYC\� LJOG Z[WQ � 
LJO
 �E
� OOND PL\L]G RZID\ [U\H PL\DNG \C[D\ [QYG VCH �RH\OG PU ]HSH]J]G PLLJOGH��PLLJORN\ ONH

�[HUG

�F
GDZGH
�PLOUDO HGHS]SH GWL RLU HD HEGS PLSGNG\ COC �GNH]D\ DOJGH GDZG LDE OU\ DOJG CLDGO �

GOZ VF

�DL["ROGOF PLSWHCD PLLZ IEG�]L\C[ ]SL]S DHLJ PCG

�]LDG ZFDO HC JDIQO HSCY \LFZQG �C

�GLOU\ [QYG FDOQ GQGDG \LFZG �D

�FDOD G[QY ]C \LFZG �E

�RLW]H\G ]QGD �F

�GQGDD PLW]H\ L[NSH OC[\L �G

� �DH]NG RQ PC G[DTG FYQ PC �RL\FZHQD 
IEG ]L\C[
 DHLJ RLC �C
PC �RSD[FQ G[HTCH G[H]G RQ P]ILIE ][]HQ\ ]LDG�ZFD L\FZ HOLWCH �PL\FZ ]QGD IHIEO [HTC L[G
G]HFWO DLLJ RLCH �RGNO GS]LO HO\ GSLCH �]\FZHQ GQYUD GILEG\ LSWQ �RGNO R]LOQ [HKW � IIEH [DU

�CZHF GLFWG ]U\D� 
GN[UGH GFQUG
 ML[Y G]HFWO LFN\ PH\Q PC � HO GS]LOH��
TH]HSLC [QYG COGH
Q KUQ]S �GN[UGH GFQUG OOND PSLC ]LDG ZFD L\FZ F�QO HOLWCH �LNG [DMSCY�\FZG RCY COH �

GIG \JNG ]C PE [LL\ PCH �]\JNS CLG GILIEG L�U\ �GIIHEO HO [HTC � GL]HILEQ XHJ GQGDG \LFZG �D
�GOHND VHEG�]\HFZ GK\W\ �PHON H[HL\ OLUHQ RLC �JDIQ ]\HFZD � �
G\LJNH GILEQ XHJ
� H]\FZGD

PH\Q �[HKW �LCSL 
[ PH\Q \LKW [D LSQ 
[O � ]LDG ZFD L\FZDHMSCYCD[ ODC� �\FZG RCY COH
�HO\ ]HILEG\ RHLN �DLLJ\ CYL HL[DFOH �RN \[HF HSLC��
TH] L�WU

�[HKW � GQGDG OU\ [QYG ]C \LFZG �EHO R]] MSCY IE�GI CYL �GSL]SH GILIE COC [THJQ HSLC\ LQ �
��GSL]SH GLFW GILIE [THJQ\

[HUL\ CGL\ FU PLDLLJ PSLC\ D]N\ COC �P�DQ[G ZTW RNH� �IEG ]L\C[D ]DLLJ � PLW]H\G ]QGD �F
�FJC ONOC�J C�D\[G ]DH\]D U�YH �P\ L[IU LDC �FL�L PL[HND � J�[EG L\HFJ �D�F[ � C�HIJ �IL�JZ] � J�SQ 
UH

��GWHTD �HNZ]�[KHW LCUOC 
[H�MSCY�Q PLKUQQ PSLC PLQNJ ODCMSCY��L[NS ]HW]H\ COC � CD[O �

Q PC� �][KHW � GQGDD L[NS ]HW]H\ �GMSCY��Z�OO �LCUOC 
[O � GQH[]O \ZGQ PC �RSD[O �

HOZ � GOZ PLWF

�EL[�GCW �GOJ �]H[\UQH ]HQH[] ]\[WG � "PLW]H\ ]HOUDD PG\ PL[DFD ]HQLLZ ROGOF ]HHYQG PCG �C

�GZUQ �]YLY �PL[HNLD ��GDZH PLLJO UH[I� ]HS]Q �GIHIQ �G[HGK�GQGD�[HND



RLOHJ � PHNLTO ]HDH\]H ]HOC\

CUZ]

"L[NS PU ]HW]H\D �PL[NISG PL[DFD RLFG GQ �D

O�SG ]HHYQD\ FLJL�RH\OQ H\[F ]H\[F HOC �EM]LD �MSEF�\OQ H\[FS HOCH ��
HNHPLD[�RH�PGLFED�

PY[C"�
HNH

"HI GOC\Q ]HUDHSG ]H]HZWSG RGQH �GQH[]O G\ZHG IEG ]L\C[ PCG �F

"GW[K GQGDD ]EGHS CLG PCGH �X[CO�GYHJD ]EGHS IEG ]L\C[ ]HYQ PCG �G

"]HS]QQ IEG ]L\C[D [QHJ \L PCGH "FYLN � IEG ]L\C[Q GDZH PLLJO UH[ID [QHJ �H

]L\C[Q RLW]H\G ]QGD [KHWG LCUOC 
[ HOLWCH �RLW]H\ O\D PE ]HEGHS �O�SG ]HHYQG ON\ [QC CD[ �C
]QGD [KW\ LCUOC 
[O HSLYQ\ �]CI HJF C[HTQ CSLSJ D[H LLDC [D LDLD D[ POHCH �RGD GFHQ �IEG
HZOJSH �PL[DFG [C\ OU ZOHJ LCUOC 
[\ HSLYQ CO PSQCH� �GQH[]QH ]HS]QQH G[HNDQ RLW]H\G

��[DFD PL\[WQG
��GNOG RNH� �RLW]H\ O\D ]HEGHS ]H[HQCG ]HHYQG ON\ LCFH � LCUOC 
[ OU PLZOHJG PLQNJO ODC

� L[NS PU ]HW]H\ �D[\UQDH GQH[]DLCUOC 
[F RSD[ RNH� �PLDLLJQ E�D\[H LD[H �[KHW LCUOC 
[ �
��C[]D CS\OO �

GOJ�GQH[] RLFN GSLF ��]L\C[ � ]L\C[��]HNOG LKHZO�

[HNDH GCW �]HS]Q�[HKW �
Q PL[KHW \L � L[NSH OC[\L HD PLW]H\\ ]LD��GIHIQ�HW[ F�HL C�Q[ �C�Q\] �LNF[Q ]HGEG�PLDLLJQ \LH

�RCN C�DKL[H C�D\[

RNH]LYLYD�HCO PC ]LYLYD DLLJ L[NSOH OC[\LO V]H\QG FED PC ]HUFG HZOJS �J�HC � PLZTHWD 
U

�FL

DHPL[HNLDO�\[GQG D]N ��D �RCN \�\L��DLLJ L[NS PU ]HW]H\\]UFD J�D PL[HND � JQ\ [HCD N�NH

��R�[G L\HFJ 
UH �P�DQ[G

�EMSEF ]L\C[REF HC L[NS RHELF KUQO � �D�OO� RSD[O �L[NS ]HW]H\ KUQO �LCUOC 
[O � �GQH[]D�
L[NS O\��L�\[D PL\H[LW LS\ 
U�PN]QH[]�S�N��LCUOC 
[O CD[ \[F RN� �RLW]H\ O\ ]H[LW ]HD[O �

Q KUHQQ ONGH �O�SN �LCUOC 
[O G[HKW ]HW]H\ ON\ PL[DHT \L MC�MSEFHPN]QH[]�OC[\L HGOHNF �
��S�N

MSEF [\UQ�L[NS ]HW]H\ KUQO �PNL][\UQHZLTG\ GQ LWO ODC �O�SNH �CD[O� ]HW]H\ ]HD[O �
�GQH[]N �OC[\L ]HW]H\ PE KUQ]S �LCUOC 
[O��E�F[ C�HIJ 
U

PN]T[URLSUO ODC� �]OHEOHEO [QHU �[DFQ ]TLUN GOJ [HUL\ OU FQLO �PNL]HTL[U LFN � �GOJD�
��GQH[]Q \�E FQOS\ �ML[Y RLC � ]HW]H\

MF\�L[NS ]HW]H\ KUQO � �GCWD�PNY[C [LYZ ]C PN[YZDH�PLW]H\G GF\ ]HD[O �

MSCYDH M[ZDD�]HW]H\ ON KUQO � LLDC [D LDLD D[O �LCUOC 
[O �L[NS ]HW]H\ KUQO � �[HNDD�
PNSCYH PN[ZD ][NDHRH\O COC ]HD[O CD HSLC � �C�DD[O� LCUOC 
[OH �RLW]H\G ]QGD ]HD[O �
�OC[\L OONO ]LOON

M]LD�RLQLD �M]CLD M[F � �GIHIQD�PNLSD LQLH PNLQL�DLLJ RLW]H\G ]LD VC �
JDIG LJDIH� �JDKG PU RLFG � �]HS]QD��CHG C[ZF GLJ[HC � LJDI�L�\[ML[Y RLC ]HW]H\ RLSUO ODC

��GQH[]Q \�E FHQOO \L\ �C[Z
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DUZ]

MY[C��DOJD�[\DO P\LZGO CSLQC GHGF� �X[CO GYHJ KUQO � �PL[HNLDD�PY[CD [\C ON L[HND

�PLW]H\ CLDGO �
M]HTNLOK KUQO � �]YLYD��GOHC\ ]P][FO PGLFED LWSN OU�PLW]H\G FED VC �

MEEO��G[LF�]LD PSLCH �PLLK[WO PLFJHLQ PSLC\� �]H\[FQ L]DH ]HLTSN L]D KUQO � �GZUQ�OWL LN

HSQQ OWSG�PLW]H\ O\ ]LD PE �OHWLO LHC[\ ON UQ\Q �
��JN F�J C�D\[G ]�H\ �IN GNHT 
TH] 
U � ]HHYQ [C\D PLD[H FLJL ]HSH\O OU�

�PL\LZQ PSLC �HS]S\Q ]UF RNH� �PLQNJH ��GSL]S GSL]S� GQH[]O IEG ]L\C[ \LZQ LCUOC 
[ �F
�L[NS OYC RHEN� [HKWD OFEG [QY �][JC GS\ OU HI GS\Q GQ[G �O�HJD IEG ]L\C[ DHLJ �]H]HZWSG
HSLC\ OU RLQQ GQ[G ��G[QY PU GQGDG ]C GSZ OC[\L\N� �CDHLJ�[D L�U JZOS [\CN [KWS CHG PCG

[ ]UFOH �GQH[]D ]HQLLZ ]HODEGG HOC ON � [HL\ ML[Y RLC HC PL[NLS HLGL GL[L\\ ML[Y PCG �HSLQ

�IEG ]L\C[O RLFG CHG �LCUOC
�OC[\L X[CD L[NSQ JZHOG ODC �X[CO�GYHJ RLSUO Z[ HGI �ROGOFN �LCUOC 
[N G]U HEGS\ L�WUCH�

�PLQLLLZ HL[DF\ ]H[HGO \L �]L\C[ � LILE ON [QHCG RNH �DLLJ\ ]H[HGO HSO \LLKHZOD CDHG �Q�TN

�]HNOGJ�SQDH �[DFD ZW]TS C�ZU[EGH�N�JZ]�OU RLQQ IEG ]L\C[ \L[WGO [\WC\ ]HKL\WD KZS
�HSLQ HSLC\�H]KL\O W�NU \HJO \L LCFHH �LCUOC 
[N PUG HEGS COGH �COHZO RSD[N ZTW UHFQ D�YH

PH\Q \HJO RLCH �HS]S CO\ IEO �RGNO ]L\C[ HSQQ HS]S [DN\ IEQ \L[WGO [\WC\ �P\ \FLJ FHU
GI RLC\ �L[NS L�U HC PLOUD ]UFQ CO\ \L[WGO [\WC\ D]N RNH �GQH[]DN 
DHLJG OU [HKWG RQ


�
]HJLO\
 RLFO ML[Y\ GQH[]N
�IIE CO RLLFU\ RCYG [C\ OU PE �RGNO IEG ]L\C[ PL[Q �RCY \QJ ]ILE [JCOF�HL U�H\ �RCN C]WTH] 
U

��S[ J�J LHOG KD\ ]�H\ �CL�EO\

GQH[] �]ODHK GQH[] � IEG ]L\C[D RSLC GQH[]D ]HEGHS\ L�WUC\ ]HNOG GQN \L ONG ]UFO POHCH
�IEG ]L\C[D N�C\Q � LS\H RH\C[ [\UQ GL[JC \L ��EEH\D� \QHJDH �FLIQD GONHCG [IO� G]LQD

HO R]] MSCY IE ]L\C[H��MOLCH H]L\C[Q COC HD MO RLC �HGOOJL LN HD H]QH�IEG ]L\C[D COH �
]L\C[��FDOD ]L\C[ COC HD MO RLC � �IEG�]L\C[ ]\[WD �[]HLQ�

�P\ ]L\US GILIEG\N� O�HJD IEG ]L\C[ DHLJ �GHCD\ O�HJ ]H[LW\ KHZSS PC MC �O�HJD OFE Z[ PC HOLWC [\WCH

C�HIJ L�WU �]H[LWN O�HJQ R]ZLSL RLC\ IEG ]L\C[ GSH\\ O�L G�CODH �X[CD RIIE PC G�G �]HQH[]D PLDLLJ RJ[LQH X[CO

�E�F[POHUG PLEGHS G]U �ZJYL [D RQJS D[ [QCH �O�SN �LCUOC 
[H �HS]S\Q P]TH� PLQNJ ]ZHOJQ �
�O�HJD IEG ]L\C[ [HKWO �LCUOC 
[N

RNH� �PLDLLJQ PLQNJ HOLCH ��GQGD [\UQQ 
RCY
 
RCY
� �IEG ]L\C[Q [KHW RHUQ\ 
[ � GW[K ]QGD
��V�L[G L[DF ]QL]TQ UQ\Q RN\ D]NH �RHUQ\ 
[N GNOG\ FFY R�[GH �P�DQ[G ZTW

RLQD COC EGHS HSLC IEG ]L\C[H KUHQDH GDH[QD �RCYDH [ZDD ]HEGHS RG\ � IEG ]L\C[Q ]HS]QD [QHJ �H
DL]NH �HO\ HSLC RCYG L[G\� �[HKW � PLDNHN FDHU O\ HSCY IE JZO �ROGOFN �GDH[QDH PL\DNG��MSCY

�DLLJ � ]HS]Q JZO ODC
]HS]Q N�C\Q �GW[KD EGHS\ IEG ]L\C[D [QHJ \LRGNO�[DHTH ZOHJ RHUQ\ 
[H � �HDONO COH �

�GW[KD EGHS RLC\
�IEG ]L\C[D PLDLLJ � ]HS]QD PL[HKW PLLHO\ CS]G ]UFO �VTHS [QHJ���COZ OLUOFN�



RLOHJ � PHNLTO ]HDH\]H ]HOC\

EUZ]

IOZ VF

�FL["PL[HKW HOCH IEG ]L\C[D PLDLLJ ]HILE LEHT HOC �C

"IEG ]L\C[D DLLJ PCG � ][JC M[FD \O]S\ [QY HC �[QY ]HILE K[HQG �D

"IEG ]L\C[ DHLJ ]HOJO []HLD ]HJWG ]HQGDG RLSQ HGQ �E

"DLLJ]Q\ IEG O\ LOQLSQG [HUL\G HGQ �F

"RGNO GSL]SG [HUL\ HGQ �G

"GCWH GQH[] L[HUL\ PGQ �H

CLYHGOH �PFC ]\LDOO GLHC[ GSLC\ [ZD ]ILE CLYHGO � [QY FEDO LHC[G PL\DN IE COC DLLJ RLC �C

DH]NH� �[QYO GLHC[ GSLC\ � PLIU O\ 
GYHS
][\O FQUORLCH �[QY HSLLGF �]H[L\O LHC[G L[DF �
[QCSH� �PHQLJO LHC[ HSLC\ �G\Z P[QY\ PL\DN CLYHGOH ��FDOD PL\DNQ COC 
[QY
L\DN IEQH

�PQJ]L�
GILE
 
GILE
 CL]CH]HGEGD U�U �
TH] �RSLWOL CO GODZ L[DFQ G[H] L[DF\ �[HQE FHQLO COH CHG C]OQ LHOLEH

��IL ]H[HND X�DUL[

�[HKW � LTHL 
[OH �IEG ]L\C[D DLLJ �PLQNJO � RN LFL OU \O]SG [QYG �PLQD PLOJ[G ]C VKH\G �D
��GN[FN 
GILIE
 ML[YQ\�

G[LYZ M[FD COC DHLJ RLC\ LTHL 
[ [DHT � KZO DHLJ RLSUO RNH�M[LYZ KZOH�G[LZU HC GWLKZ L�U COH
�PLZOHJ PLQNJH �G\LO]H

�DLLJ\ LTHL 
[ GFHQ � G\LO]DH G[LZUD HC VHKLZD HN[F\ [DF POHCH
�LTHL 
[N D]N GCW RLSUO HOLCH �DLLJ PLOJ[G ]C VKH\G\ IEG ]L\C[ RLSUO ZTW P�DQ[G��GQ] R�[GH

�D�IK[ J�SQ �E�E K�HL Q�GU\ �\�\L �Q�TN 
UH�KZOO GCW RLD PLZOJQ\ \LHPL\HFZ �N�H]O F�DC[G \H[WD 
U

��F�D

�\QJ � OOG ]LDO ��
RCY
 PLC[ZS\� PL]\ �LCQ\ ]LDO �IEG ]L\C[ DHLJO �[]HLD ]HJWG ]HQGDG RLSQ �E
]HLH\U RCY \QJH���HSCYD GHYQ HO G\FJ]S [QHON �GHYQ G\U PHZ HO ]H[QHCH RGLOUD ]C ]H\UQ\ �

�RCY UD[C �HLDC P\D OCUQ\L 
[��G\G ]J] RCY UD[CH�GUHQ\ LWQ\ �LTHL 
[N LD[ UL[NG RNH
��OOG ]LDN GNOGO ZTW P�DQ[G POHCH �V�L[G ZTW RNH �RSJHL 
[� LNCOQH GL[NI LEJ LWQ �G[QC

�GQGD G]HC O\ ]HILE [WTQD COH ]HQGD [WTQD COC DHLJ RLC ]HUFG ONOH��HOZ OLUO�

�TSLN[G RD CTHF 
[O �IEG ]L\C[ DHLJO LOQLSQG IEG [HUL\ �F�GQGDH GQGD ONO IE T[WH GSQ�L�\[W RN
\[W R�DQ[GH�C]WTH]G L�WU���PLUOT �� PG\ ��PLOLE[� PLSQ G\O\ HSLLGF �RCY L]\O T[WH GSQ

�D[O � �P]KL\D PLC[HQC HZOJSH �PLZOHJ PLQNJH�PLUOT PL\\GSQD �ONG RLD T[WH GSQ HSLLGF�

RNH �GI PHNTQ ]L\QJ ]HJWG ONO R]] GQGD ON\ FDODH ��CSZTQO H\[W RN �PLUOT PLUD[C RD OHFE

[ ��[DFD PL\[WQG HZOJSH �]H\QHJQ HLGL\ ML[Y\ HL[DFD HSUQ\ CO MC� PLUOT PL\\ �OCHQ\ [QC

�[QC RSJHL\\�[IUOC 
[ [QC COHU �PLUOT�RG\ ONG\\ �[HKG ]UFH �UOT PL\\ �ZTW P�DQ[G�
��PLUOT
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FUZ]

�L�\[D ]JC CT[EO � RSJHL 
[O RNH� OCHQ\H D[O � GSL]SG [HUL\ �G��C�\[GQH J�H] �O�\[ 
U�PL\\Q FJC
\\ HO \L\N\ �L�\[W �\\D �LCSL 
[ �HD[ P\D RSJHL 
[O ��OCHQ\H D[O �]JC UOT PHQLSQ HSLLGH�
VOC O\ IE HO \L HOLWCH �RGNO PLUOT \QJ R]HS CHG POHUO �[QHON �HO FJCH RGNO \QJ R]HS �PLUOT

�PLUOT��CT[EG PLNWGQ \LH�

ONO PLUOT G\QJQ ]HJWL CO � PLSGN GQNO GZOJO GYH[H �IEG�]L\C[ O\ GOHFE ]HQN HO \L PC
RGNO KSDCO [QY HSLLGF �RKZ FED HSQQ ]H\UO [\WC\ [HUL\ CHGH �OLOED PLUOT [\U PG\� �RGN

�][\O FQHUG
�PLUOT \QJ OU FHQULH RGNG HSSDOL\ LFN �[]HL HO R]HSH �HSHDLO [JCO [QYG LWO [U]\Q GI [HUL\

���JOZ�

� �GHYQ G\UH �VLTHQ � HOOG PL[HUL\ OU VLTHGO GYH[GRLC\ ]HKL\WD D]N\ �K�JZ]� J�SQG L[DFD D�YH �
TH]

�HD [HIJO CD\N GOC\ ML[Y RLCH �]WTH]D GHYQ M[T�PLCS] ]ZHOJQ � IEG ]L\C[ HL]HILE ON G\HU PCH
��OLUOFN

�PLUD[CQ FJC � GWL RLUO C]L[HCF�GQH[]D [HUL\ HS]S ODC �GCWOH GQH[]O [HUL\ RLC G[H]G RQ �H
�PL\\Q FJC GWL RLUO HOLWC � RSD[F�GQH[]DH �PL\\Q FJC � GU[ RLUOH �PL\QJQ FJC � ]LSHSLD
PL\L[WQ �FHDLCO ]NOHGH ]ONCS GSLC GQH[]G\ GIG RQIDH� �HOOG PL[HUL\O DH]NG RQ PLIQ[ HS]SH

�FDOD ]L[UIQ ]HQN��PLSH\C[

�O�HJD RLD X[CD RLDH �PL\\Q FJC � [HUL\ PLQNJ HS]S �GCWD RNH
PL[HUL\G OU VLTHQG�DLLJ HSLC\ COC �GHYQ G\HUH �VLTHQ � HOOG��
TH] L�WU�

JOZ VF

�HK["]L\QJG GQGDG ]ILED IEG ]L\C[D DLLJ PCG �\QJ IIE\ FU � [NQH ]JC IIE �[NQH ]JC IIE �C

"IEG ]L\C[D DLLJ PCG � IHIEO L[NSG RQ RCY JZHOG RNH �L[NS O\ HSCY IE JZHOG �D

"JZHOG OU HC [NHQG OU �GSL]SG DHLJ OKHQ LQ OU � H[DJ O\ HSCY IE JZHOG �E

OOND G]LG ]JC ON �GILE ]U\D L[G\ �DLLJQ CFTJ D[ � [NQH IIE [NQH IIE �C�MSCYCLU\HG [D R]S 
[H
RCN RLC � DHLJG [HUL\ PO\HG\ RQID L[G\ �[KHW�MSCY�GS\QG K\W G[HQ RN\ �CFTJ D[N GNOG�

�C�DKL[[NQ\ [JC Z[H �[HUL\N RCYG [C\D GLG CO �]JC IIE\ GU\D PC\ �CFTJ D[ GFHQ\ [D]TQH
�[HKW � ]H[JCG ]HILEG HOFE GSH\C[G ]C��GSH\C[G ]ILE ]U\D H]H\[D ]HQGDG [C\ RLLFU HLG CO\N \�NH �P\

HD C[HZ LSC RLC L[G �[DHJQ HFHUD IEG ]C JZO\ L�WUCH �[HKW � L[NS O\ HSCY IE JZHOG �DIE�MSCY

��GOZ OLUO �\FZG ]QGD O\ IE HQNH� �FHUH L�\[W RNPCH �DLLJ � [DHJQ IE JZHO PC\ D]N P�DQ[G POHCH

�[HKW � IHIE JZO PC�K�L PL[HND JQ\ [HCD 
UH

CFTJ D[ ]ZHOJQO HSCD � GILEG [JCO FU Z[ ODC �HQYU RCYD RLSZ HO \LH �IHIEO L[NSG RQ RCY JZHOG
Z[W FU ROHN ]C JZO PC RNC �G]ILE PH]D PLQFHZG GLOUDO ][IHJ GQGD ON L[G\ �CLU\HG [D R]S 
[H

�DHLJG RQID HO\ ROHN L[G\ �U�HNO DLLJ � PLHTQ RQI
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[LL\ �DLLJ JZHOG � PHON HOYC [LL\ CO [NHQG PC � GQGDD [DHJQ HFHUD �H[DJ O\ HSCY IE JZHOG �E
]NLL\G GS]QG ]C JZHOG GSZ CO\ PLJLSQ HSC\ LWO CHG [DFG PUK\ CD[ ZLTGH �DLLJ [NHQG �
PGLS\ � IEG ]L\C[ ]C \H[LWD HO [NQ PC ODC �RGN O\ HZOJ HGI � [NHQG OYC [LL\\ GQH �RGNO

RCN RLC GILE ]U\D L[G\ �PL[HKW�MSCY IE��PLSH\C[�

�C�C�HIJG�C�F[�VH[LYD COC �JZHOG OYC COH [NHQG OYC DHLJ [HUL\ RLC\N PE �[NHQG [LL\D FFY
�[NHQG DLLJ ���GDJ[GD \�U�

�DC[QED UQ\Q � [JC RLQ [LL\H FJC RLQ [NQ��HOZ�RLQ IEG ]L\C[ PLQL[Q PC GOC\D [DFG LHO]\
RLC\ UQ\Q ]HDZSH PL[NID POHCH �DLLJ JZHOGH �PLQL[Q RLC PC �[LL\QN D\JS IC\ �HSLQ HSLC\ OU

�PLSLQ LS\ PG��R�[H P�DQ[ 
UH


 RZG JHO\
 � [\U PLS\ Z[W

KOZ � JOZ PLWF

�IK[�CX[CG OU HC XU OND M[FD MLSWO [HWY RZ C[ZL LN"[DFQ DH]NG GQD �

GQH "RZG JHOL\ RLSUO � ]LDG ZFD ]\HFZD HC JDIQ ]\HFZD �RL\FZHQG PLJH[WC HC ]HWHU RLF GQ �D

"\WSG ]C E[G\ VHU O\ HSLF

�CMLSWO ���C[ZL LN�RZ CHYQO LFN ]HUDEH PL[GD [IJO GHHYQ MSLC �MLSWO U[HCQD �
C[ZL]HCTLF[G LSHL RHEN �PFC O\ H]H\[D OFELO PN[F\ �]HL]LD ]HWHU\ RCNQH �RQHIQO K[W �

ODC �JHOL\D DLHJQ HSLC � �HD GNIH [ZWGG RQ VHU GLDEG\ RHEN� �HO PLNLL\G ]HWHU RNH ��]HCTL[FG�
�DLLJ � TF[WD HSSZH HSQQ HJ[DH HF[Q\ PLOHES[]H PLIHHCMLSWO���HF[QH MLSWO HLG\ �

RZ�FDOD ]JC GYLD HC FJC JH[WC HD \L HOLWC �PHZQ ONQ �
[HWY��
[HWY
 ]C[ZS\ GCQK HSLYQ CO\� �GCQK COH �G[HGK �
M[FD
M[F
 C[ZS\ PLD HOLWCH ��M[F PLD R]HSG�HSLC\ � [LHCD RZ C\HSG VHU RHEN �PLQ\D CO ODC

COC P]T 
M[F
 LH[Z�[\S M[F��HI GNOG KLQ\G P�DQ[G

MLSWO�FLJLG ]H\[D �M[FD�PLD[G ]H\[D �XU OND�]HSOLCD �X[CG OU]H[UQH RLJL\ ]H[HD �
�J�UD [C\ \C[D RLFG CHGH� �CHG 
X[CG OU
 OOND �PFC O\ H\C[D\ RZ HOLWCH �OOND��P�DQ[

�JHOL\ ]HYQ PGD ]EGHS RLC � RL\FZHQG ]HWHU �DPCG ]C JO\] JO\��HJO\O GHHYQ G]C\ LQD �
GHYQ\ �\WSG ]C E[G\ VHU KUHQQ GI OONDH �[DIE LFLO HCLDGO COC HJO\O GHHYQ G]C LC\ GI CYL

HD PLLZO �HSLF [HQEO RLF ]LDO HCLDGO�MD[ZQ U[G ][UDH�HJO\O PLC\[ RLCH

�JHOL\Q [HKW H\LFZG CO PC PEH �
RQHIQ
 CHG L[G\ �H\LFZGH HO\ GLG\ VHUD FJHLQ FHQLOD M[HY RLCH
GLDEG GOLJ] PCH �JO\OQ [HKW RLOHJD HOLWC � PCG G[IJ N�JCH P[LIJGH PLJH[WCG ]C GLDEG PC RNH

�GGLDEG\ GU\D DLLJ]S [DN\ �H[KHW \FZGG RLCH JO\O DLLJ � G\LFZG N�JCH PCG ]C
COC MLL\ GI RLC �D[ ]UFOH �
RQHIQ
 RCN RLC\ �HF[QH P\LFZG\ HO\ ]HWHUD M[YS [HKWO FHQLOG COC
GUZW � HF[QH �PLOHES[]N� JDIQO PLLHC[ PSLC\ ]HWHU \LFZQ ODC �JDIQO R\LFZG\ ]HWHUD

�[DIEG \HCL PH\Q� �P]\HFZ��C�D\[��HD[Q UQ\\ [JCO � \LZO \L[ RNH� RSJHL 
[H OCHQ\ ]UFO ODC
�GNOG RNH� �JHOL\Q [HKW CHG L[GH �P]\HFZ GUZW CO ]LDG ZFD L\FZ VC��PLSH\C[
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KOZ VF

�IL[DLLJ PCG � POHUG RQ GON\ HC �[DIE FLO CD\ PFHZ FDC\ HC DSESH ]LDG ZFDO [DF \LFZQG �C

"H]HL[JCD

�JDIQ L\FZD �O�SN �D

�RLN[UD �O�SN �E

]LD � GSQ
 [QC PC � FDC HC DSESH �]LDG ZFDO [DF \LFZQG �C
 G I]LD
� 
LOU
 [QC �]HL[JCQ [HKW �

LOU
D HOLWC\ [DHT \LZO \L[H �RSJHL 
[ [QC RN �[DIE FLO CHDL\ FU H]HL[JCD DLLJ � �
RD[Z LOU GI
GON ODC �\FZG ]H\[D CHG �P\ CHG\ PHZQ OND\ �[HKW � POHUD HS\L CHG RLLFUH FDC HC DSES PC

�DLLJ � POHUG RQ
G\HU HSLC PCH �[DIE FLO HCLDGO CHG DLHJQ HOYC [DFG\ ON �]HL[JCD DLLJ HSLC\ \LZO \L[O VCH�

�
[JC] OD
D LCZ RN��D�DQ C�J PL[\LQ DDHF ]�H\D U�UH �H G�[ C�HKGN COFH �EL�FL �GC\LQJ� Z�GUQ L[IU LDC L�WU

�GD[ZG RHUK\ LWO� �DLLJ � 
LOU
 [QC PCH �]HL[JCQ [HKW � 
HI
 [QC PC\ PLFHQ ONG � JDIQ L\FZD �D
��HDL[ZGO HQYU OU OLKGH DLLJ]S L[GH

�RLOHJ PG RLLFUH G\[WGD PHON OJ CO\ �[DIE FLO HCHDL\ FU ]HL[JCD DLLJ � RLN[UD �EMN[UG ]C R]SH�

��[DIE LFLO HCHDL\ FU RG RLOHJ �
�]HL[JCD DLLJ � 
LOU L[G
 [QC COH � 
LSHOW M[UD LSL[G �LN[UD LSL[G
 [QC HOLWCH��C[QED UQ\Q RN

�[HKW 
]HL[JCD DLLJ]C CO\ Q�U
 [QC PC\ �D]N P\ Z�QK\DH �D OLUO R�DQ[H L�\[UH �EL�E RLN[U � P�DQ[G ZTW RNH

CHDL\ FU ]HL[JCD DLLJ\ RWHC OND CLG N�GIE\ UQ\Q\ �HS]LEHTQ MN OU [LUG �T �]HHYQG T[KSHZ �G�J� LHOG KD\DH

�[DIE FLO

HI
 [QHC PC\ GC[SHORL[FGSTD H[QC\ HQNH �\FZHG � 
LN[U LQF�HK�� RLN[UO RLOKOKQ TLW]QG\
�H\FZHG��DZUL ]HOGZ L�WU

QZ VF

�JL["U[HYQG ][GKO ]H[\N RSLC PL[HWY HOC �C

"GOLNCD ]H[]HQ RG PCG � U[HYQ L[HWY �D

"[JC U[HYQ ][GKO ]LS\D RGD \Q]\GO [\WC PCG � U[HYQ L[HWY �E

�FDOD 
[H[F [HWY
 COC U[HYQ L[HWYO ]H[\N RLC� �C��CL ]U[Y ]CQHK � P�DQ[

P]T\� �G[\N GSLC � GCQK [HWY[HWY[LU\O HH\HG U[HYQ L[HWY �FHUH �CLG G[HGK � PHZQ OND\
ZO LHC[ ]HLGO ML[Y\ � 
[WN]QN [L\NQ
 � JO]\QG�[DC ][THJQ [HWY RNH ��RD[]HLJ PL[HWY L]\�

PL[HWY HC ]JFSG [LU L[HWY RNH ��[HQCN �[WNQN [L\NQ� GW[K RNH ��RGO\ PL[DC L\C[ PLLJ\ �
COH GOLNCD G[HTC L[G\ �G[DTQ � ]JOH\QG� �\WSG ]C HE[G\ PL[HWY HC G[I�GFHDUD RWLOJG\

Q � GKHJ\GH �GOZ]O JO\ G[H] G[QC]H[GK��KUQO �CZWS
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GKHJ\G HOLCH �PFC LSD GD HOZ]LL\ LFN GJO\O G[H] G[QC CO\ �GOLNCD ][]HQ � ]JOH\QG [HWYG �D
�
G\U
H 
G\U] CO
D G[HTCHONC] CO [\C GIH�PGQ�U[HYQ ]KHJ\ ]HD[O �PL[HGKG RQ �[HWY ON

HONC] G[GK��GKHJ\D HSLLGF �HSLSUQ FQOG [DF �G[HTC\ ][JC \L\ OONQ �

LCFH\ �GSKJ\L PC Z[ COH �[JC U[HYQ ][GKO ][JC [HWY ]JOH\QG [HWYO EHHIO RLC\ [QC CD[ �E
[QCS\� �[HTC HI ]C JO\LH ][JCG ]C KJ\L PC PE COC �JHOL\ GSHUK L[G\ �C�C]H[GKOONQ �

��U[HYQG ][GKQ ][C\SG CLG HIH �]H[HTC \L\
�]LS\D U[HYQ GD [GKO []HQ �GJO]\S\ [JCO ODC��I�CL ]U[Y ]CQHK � P�DQ[PE PC ZW]TGO \LH

�JHOL\O COC G[\N GSLC HC �GKJ\O OHNL��C�G P\ Q�O\Q

�KL["ROGOF PLSWHCD RZG JHOL\ ]HYQ ]QLLZ PCG

�][JC [HWY O\ PLYLD HC PLJH[WC OU ]YDH[G [HWLY �C

�]HW[K PLJH[WC HC GW[K [HWY �D

�[NI VHU �E

�]H[IHQG PLYLD �PQCO PLNL[Y PSLC\ �PLJL[WQ PLJH[WC �F

�GLSDO PCG RLD ZLTWQG [DF \L\N �G

�GL]J]Q PGH �ROLC LFDH[ LS\ RLD ]D\HL �]YDH[ GSLCH PGLOU ]WWHUQ �PGLSLD ]D\HL G]LG �H

CQK PGQ FJC PC ODC �]H[HGK RGL]\\N �[JC RLQ O\ [HWY LYLD OU ]YDH[G [HWYD ZW]TG C[LI 
[ �C
�JHOL\ ]HYQ RLC LCFH � PLYLDG HC PCG �[HWY��UQ\QD G[HGK �MO��MLDONO COH �

�H]JNHG HJFH �JO\O DLLJ\ �C[LI 
[ O\ HZWT KH\WO GY[ LLDC
]H[JC PLYLD OU [HEFO HN[F\ �GDZS� C[HZ ODC �MND RN[F RLC\ PL[HWY [C\D �PL[HQC PL[DF GQD

�[HKW GDZS C[HZ VC\ ZTW\ UQ\QH �]CI KLQ\G V�L[G� �DLLJ ��\�C[ 
UH�P�DQ[D UQ\Q RNH
UH

��J�DY[ M�\H U�H\

�DLLJ LCFH � GSLQ CLG\ ][JC [HWY O\ PLYLD OU GYD[ PC\ UQ\Q���H�GQZ] J�SQ

�[HKW � ]HW[K PLJH[WC �JHOL\D DLLJ � GW[K PC �DMO JZ]���MLDONO COH �
PCH� �HCO PC �GW[KN RHFLS PCG �RZD PFHUD �PLJH[WCD PLSQLT KHULQ KJ\\N CLU\HG D[ ZW]TS

J�SQG �PLTN[WQ PG RLLFUH L[QEO KJ\�F�GQZ]���JHOL\D DLLJ LCFH\ FFY

�JHOL\Q [HKW [NI VHU �EPC��DC COH��L�\[�
G[LEF
 HD [QCS\ LWO �DLLJQ [IULOC 
[\ [NI C[HZ FDOQ
�PL[KHW PLQNJH

PLYLDH PLJH[WC H\ZHG\� JO\OQ [HKW � ]H[IHQ PLYLD RNH �PQCO PLNL[Y PSLC\ PLJL[WQ PLJH[WC �F
��PLYLDN �RQCO PLNL[Y PLJH[WCG HLGL\H �PLJH[WCN CQLLZ LSD PLYLDG HLGL\ �LFFGO

RNH �PLSDG OU GYLD[ RCN RLCH GYLYJ GHGQ CLG PCG �PLSDO PCG RLD GTH[WG ]LOKQD GLQ[L 
[ ZW]TS �G
�G\HO] GYHS  � PLWSN��L�\[Q�WSH� �]HLHC[G PLYLD L[FT LS\ VC HC �PGLSLD ]HSH]SG ]H[IHQ PLYLD HC

�JHOL\ PFHZ PLSH]J]G JZLO ���
TH]DLLJH� �
HZL]
D ONG GOUH �[NI E�U GDZSH PLYLD E�U [NI RNH
�ZWTG LSWQ JO\O��L�D ]H\LC Q�GU\ 
UH �P�DQ[



]UF VTHL

JUZ]

�JO\OQ [HKW � PGD ]UEHS HOLWC �PGLSLD ]D\HL G]LG �HOU���PGLOU GSLC HIH �DL]N
�DLLJ � GLWSND RZD ]UEHS PCH �[HKW � GLWSND ]UEHS GSLC PC �]YDH[ GSLCH PGLOU ]WWHUQ]YD[�

GOUQOQ ]UEHS\N CZHFH ��]D\HL CZHF HCOH�[HKW � FYG RQ ]UEHS ODC

�PLFFYO ]OWHS\� HCO PCH �DLLJ � PGLOU ]OWHS KQ\] PC\ ON �PLCH[ � ROLC LFDH[ LS\ RLD ]D\HL
]UEHS CLG PC COC DLLJ HSLC �PGLOU ]OWHS KQ\] PC\ L�WUC\ [QHO HZW]TS\ UQ\Q 
TH]D� �[HKW �

��FYG RQ PGD

CQZ VF

�N["GLJHOL\ [JC FLQ PCG ]C \HW]O []HQ PCG "DH\ GJO\O DLLJ PCG � G[IJH GJO\ �C

"PLSDG JO\OH PCG ]C OHKLO []HQ PCG � PLSDG OU PCG [\CN �D

GOLJ]NO []HQ PCGH "JHOL\ ]HYQ RLLFU \L PCG � PCG G[IJ MN [JCH RZO P[LIJGH PLSDG ]C OKS �E

"PGLOU ]YDH[ PCG FHUD PLSDG ]C OHKLO

"GJO\O Q�U GOKS\N RLFG GQH "HSLF GQ � PLSDG OU PC OKSH [DU �F

"U[HYQ ][GKO RHEN �GHYQ [DFO PL[HWYO M[YS\N � HOOG PL[ZQG LS\D RLFG GQ �G

"HGF\ ]CW GONQGH GJN\G [QHU ]JZO D\G OU RLZHO PCG "G\UO Z]LSG HCO OU RLZHO PCG �H

"GJO\Q GQD "JHOL\ [HUL\ CHG GQN �I

"PGLYLD ]CH H[YJ LFL OU PFC RCSZ PCGH "JHOL\ ]HYQ PGD \L PCG � GLOUH MDH\ LSHL �J

�GJO\O DLLJ � PLQUW GCQ HOLWC �G[LIJGH GJO\ �CJO\���UQ\Q POHUO �
�GOKLOH GFNOO []HQ � G[IJ COH GJO\


G\U
H 
HCO
 OU [DU RN G\HUGH� �PLSDG JO\OH PCG OHKLO [HTC �D���JO\] JO\ ���PCG JZ] COC�LH
��
G\U
 COC 
HCO
 HSLC PLSDG COO PCG ]OLKS\

�
RQHIQ
 GI L[G\ �PCG G[IJH R[LIJG PC PE �JHOL\ ]HYQ HSQQ GUZW DH\H �PGD GNI � PLSDG ]C OKS �E
�D[� �RGLOU PCG FHU ON PLSDD ]HNIO [HTC POHCHPCG ]C JO\] JO\[FGH�MO JZ] PLSDG ]CH

C�HIJG D]NH�C�GUZ��JHOL\D DLLJ]SH ]YDH[ CLG\ ]UD GNI\ RHLN �JHOL\G RQ H][KHW GLNIG RLC\
PLSH[JCG HSFH �JHOL\G ]HYQ OKLD\ PH\Q H[HTLC\ C�LH �G\U OONQ CDG HCO CHG\ C�L � GI [HTLCH

�GHYQ [DFO M[YS\N PLSDG OHKLO []HQ PC�C]WTH]G OU FHF LFTJ �IT � [LCL ]HJ �EL�GQZ] J�SQ 
ULQ \LH
�RSD[FQ COC [DFD [HTLC RLC\ P�DQ[G ]UFD D]N\��EN G[LNQ � Q�TN 
U

F� JO\Q HSLCH GZHO �GFHGL 
[O � PLSDG OU PC OKHSG �FJO\HSLCH JO\Q �PLQNJO ��UQ\Q C[ZLUQ �

�GZHO �
HQLLZ COH HQLLZ
 LS]F RCQO � HD H[]G\ GU\ �H]JLZOO [HDLF�LFN�MH] GJOL\ CO PCH� �GZHO
�[HDLF�LFN [JC HOLWC JO\L PC\ [CHDQ P�DQ[G L[DFQH �HK ]HNQD N�\QN COFH RCN L�\[ ]UF RN

�U�HNO ]HZOQG RQ [KWLLHK ]HNQ 
TH]UHJHOL\G ]H[\WC GOKD\ �
HFNH GE[G HC GLWSN [DL\ PC POHCH ��
�]HUFG ONO GZHO �

�GJO\O 
G\U
D GHHYQ ODC �
HCO
D [DU CO � GJO\O ]SQ OU OKS
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HOLWCH � HCOD [DU COH GJO\O Q�U OKS PC RG HCOG OU [DU [DN PC RG �PCG JO\O DLLJ RWHC OND �G
�GHYQ [DFO [HWYO M[YSJO\] JO\���GDL[ �

��CSZTQO G�N� �GFHGL 
[O RG PLQNJO RG �G\UO Z]LSG HCO OU RLZHO RLC �H
HCO HSLC\ LWO �GZHO\ C]LL[DD HSLS\ � HGF\ ]CW GONQG HC �GJN\G [QHU ]C ]JZO D\G ODC

�HCOO RHZL] HSLCH �C[ZLUQ HSLLG HD [QCS\ 
G\U
G LN �G\UO Z]LSG

]J] HSLCH ]J[HD CLGH RZG OU ]WWHJ GSLC FHU ON �H]KLO\Q �\H[LW� �HFL ]J]Q CY]\ LFN GJO\Q �I
�G\W]O HFL��C�HIJ L�WUPE\ GSHHNG �L�\[ ]UFO� �GLWSND ML[Y RLCH GLOE[D GJO\O [\WC �CSHG D[O

P�DQ[GQ� �GLWSND CZHF � GFHGL D[OH ��JHOL\ ]HYQ PLLZ �GOE[D GNOGH GJO\QH GLWSN OKHS PC
GC[S�R�[G N�N���GJO\QH GLOE[D HC GLWSND IJHC PC HZOJS\ �L�\[D CDHQG RH\C[G \H[LWN \[WQ\

HGNG PEH �GSJO\LH �GLWSN OFE]\ FU G]HG\GO GFHGL 
[ HDLLJH �GJOL\H GLWSN IIE\ PFC OU H[WLTH
�HLOU ODZL\ FU �MND OLE[L CO\ HJLNHGOH H[TLO� ]HF[Q ]NQ��L�\[ L�WU

LWO � H]UFQ CO\ H[YJ HO GSHZ RLCH �HO\ RSLCH RGD GNI CO\ LWO �RJO\O DLLJ � GLOUH MDH\ LSHL �J
C HQYU CHG\ ONH �PCG JO\L\ FU PLYLDD ]HNIO HO [HTC\PCH� �H[HDU GNHI GSLC H[YJ PE �GNHI HSL

�GSHZ\ [\WC �H[YJ HO GSZ]\ \H[LWD [QCL��FY\ GDH\]D \�DL[G RH\OQ ]YZ ZLLFO \L RNH �FL�GQZ] J�SQ

LHGH HO\ PG L[G\ �JHOL\ ]HYQ PGD RLC DH\H �PLYDD H[YJ HO G]NI � RZGQ GCYL PCG PC POHCH
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