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RLOHJ � PHNLTO ]HDH\]H ]HOC\

CT]

��GW[K GSSLC\ RQLT GI RLC � GJLD\G PCH� ]JD\Q CLG GW[K\ [DHTH ZOHJG ]UFO PE �H[QC FHU
PLSH[JCGH \FJQ GO HJQYH G]YHS GOKLS\ ]OHES[] RN OUH� �HD GW[KS\ [DF H]HCD ]JD\Q GSLC

��GW[K GSSLC\ JNHQ � PLSH\C[G RQ []HL PLOHFE

HZLTG GNOGO��JS�][IHJ PC �VHU RLSUO RNH �GW[K GSLC\ RQLT HOC L[G �]HDZSD GFLO HC �\FJ D�L\
�GW[K GSSLC\ RQLT GI L[G � PLYLD ]SUHKH

JS VF

�JY"RD[ZOH GOLNCO �GW[K ]YLDH GW[K FOH O\ PSLF GQ �C

"\FJ D�L ]QLLZ]Q GSLC � PYU GD RLC\ GL[D ON OONG RQ ]CYHLG C]HZWSG LGQ �D

"GW[K CHG PCG � OE[ HC FL []LH [TJ �E

]HTHNG ]LD RLD LUDK 
GSZ
 RLQN �PLLUQ LSD O\ ]HCLYL L]\ �
LDLF CLST
 LS\ PGO \L\ VHU HC GQGD �F

"T[NO HC TTQGO

"GOLNCO G[\N CLG PCG � ]HQG PT GONC\ HC GOHJ GQGD �G

� HQC M[L HCO [DHU F�QOH �[HTC � HQC M[L [DHU F�QO � GW[KS\ LSWO HQC RKDD [YHS\ GW[K FOH �C
U\HGL 
[N GNOGH �CSLD[ [DTG LWO �U\HGL 
[H [IULOC 
[ [DFD HZOJS� �RD[ZO RLD GOLNCO RLD �[]HQ

C�M[L�[DHU KHZSS PL[JC PLSLSUO\ L�WUCH �[]HQ\]HLJ \L [DHUOH �]HLJD LHO] RLFG GW[K RLSUO �HQ
�GQYU LSWD��G�ZT KU E�QWDH PLSH\C[G RH\OD 
U � HI C[DT ]NLL\ PC U�OL GLJ GW[K F�QOH �[�\H 
TH] L�WU

�]OHES[]G LUQD G[QES HOLWC� ]HW[KLGG LSWO GSUKS\ GYLD ODC�E�HW F�HL �R�[�G[HTC\ PLFHQ ONG �
�PCG PU FJC VHE CLG\ RHLNZHOLJ RLC �[QLQC O\ GSH\C[ RH\OD ODC �GYLDO FOH RLD ZOJO �GSZTQO [CHDQ RN�

��PGLSLD

LWOH �][DU]Q GSLC GW[K LN �HIN ]HCLYQ RLC\ PLKZHS HSC GNOGO � GSUKS � G[DU]S VHTDOH GW[KS
HZOJSH �CJC D[ [DTGN� L�[H C�[ ]ZHOJQ � FOHG RLFH �[DFG L[\WC � CJC D[H DZUL [D CJC D[
[NI COO G[YHS\ GYLD ODC �[NI L�U G[YHS\ GYLDD RLFG RN ��HCO PC []HQ PC 
P[HE GIH GI
 ]OC\D

�[HTLC O\ �GO \L FJC P[HE\� �G[HTC U�HNO �G[L]GO MLL\ RLCH �FJC VHEN ]LSHFLS GYLDG POHUO �CSZTQG LWOH

��R�[G L\HFJ 
U �
E�IHI
 PH\Q

�X[CG X[\ PH\Q� PL[HTCH [DHJQD HULO]G PC UHFL RLCH �XHJO PLUOH]G H\[W COH �HULO]G\ PL[Q] �D
�PL[]HQ LCFH \FJ D�L [JCO � PL[]HQH \HO]D HC

GQGDD M[L ]KHQ\ RLFNH ��CSHG D[� LQF [TJN []L ON\ �GW[K � OE[D �G[\N � FLD [TJH []L �E
�][]HQ � FL ]KHQ\ HOLCH �G[HTC\


LDLF CLST
 LS\ �F�
[HLUG � PHKCG LUQG
��][]HQ � GIO GIQ PLNWH\ PCH ��CSHG D[NH �CSLD[� GW[K �
FJC PHZQQ PCH �GW[K � ]HQHZQ LS\Q PC �GQGDD PLCYHL\ PLLUQ LSD LS\�I�OI PLNHQT\��FU RLONH

�PL[DJ]QH PL[IHJ FLQ COC �UDYC DJH[Q []HL M\Q]Q HSLC OHYLWG\ �
LW ]JC GUFO� UDYCNL�WU

�PLSH\C[D PL[JC PL\H[W \LH �C�D\[H E�[ �L�\[� �HD CYHL LU[G\ DZSO MHQTD PL[DJ]Q � ][JC GUFO
�[\N POHUO � VHUD �G[\N



]UF VTHL

DT]

]HTHNG ]LD RLD ��[DG ]HLJO \L RN\� �G[\N � TTQGO ]HTHNG ]LD RLD �GQGDG LD[ZD LUDK 
GSZ

��PLLUQG RQ FJC ZOJ OKLS HOLCNH 
[]L
 PH\Q� �GW[K � T[NO

�][]HQ � GOHJ GQGD �G��]SNHTQG RLFD � IO OLUO GC[H�� PFCO RNHTQ PT CHG PC � ]HQG PT GONC\H
�][]HQ � GQGDO COC PFCO RNHTQ HSLC PCH �GW[K GSSLC MC �GSNT PH\Q G[HTC

KS VF

�KY"]H[HGKG ]HQGDG LSQLT PGQ �C

"�GDOJ ]C [L]GO LFN �GQGD GSSLC\ UFLO� GLJ LSQLT PGQ �D

�G[HGK � �PLS[WYD GZHOJ [QHON � GUHT\ PEH �GZHFT G]T[W\ �� GT[W ]T[WQH G[E ]OUQ\ GQGD �C
RLC H]H[LUYD\ OQEG FDOQ �GT[W ]T[WQH G[E ]OUQ CLG\ UHFLD � GOUQO PLSL\ GO RLC\ GQGD ON

�GT[W TL[WQ HSLC CHGH ��PLSL\ RLUN ]HKLOD �C�O �]HSHLOU PLSL\ L]\  � PLDLS HO
��G[E GOUQ HSLC\� [LIJG FDOQ �G[HGK � �UT\ ]UTH\H� GT[W ]T[WQG GQGD ON

LTL[WQ PSLC\� G[H]D PL[HQCG �GUHT\GH� ]DS[CGH RW\G OQEG FDOQ �G[HGK � G[E ]OUQ GQGD ON
��GT[W

HCO PCH �FH[UG FDOQ �G[HGK CLG\ UHFLD � D[UH L]\ U[ZS �GLOCG PYUO ]J]Q\ G[\D\ GQGD ON
�FDO L]\ HC FDOD D[U U[ZS\��L�\[UH�GCQK CLG\ UHFLD

PLS[ZG L�WU ]HGIO LF 
TH]D FJC \H[LWO� �PLWOKGH PLS[ZG ][HY LWO PLUDZS GDOJ [L]GO GLJG LSQLT �D
H CP�DL[G \H[WOH �]HDJ[ GQGD O\ HOLCH �]HFJH ]HNH[C RG\ �GQGD O\Q ]HSH\ GLJ LWOKH �PLWOKG

�R�[G N�NH�� ]HZHFT ]HT[W RG\ �PLWOKG LSQLTH �GQGD COH GLJ CLG\ CFHO PLFUHS PLS[ZG LSQLT �
��PLS[Z HO RLC [LIJH �[LIJ COC PLWOK HO \L\ CQK [DF RLC\ �GCQK GSSLC\ CFHO

��R\C[D ]HWHWN RG\ \[W ]�[H �]HWUHTQ RG\ �HUQ\QN \[W L�\[� ]HOYHWQ ]HS[Z �PG PLS[ZG LSQLT
]HFJ  � ]H[HFJH �]HDN\ ]HDN\ ]HLH\U � ]HOHEU  � ]HNH[N RG PC � ]HOYHWQ RSLC [\CN �RLWHOJO HC
RDOJ � GID GI PLUODHQH PLWHN] PGLYL[JH ��PLYL[JH ]HQLEW ]HCOQ  � ]HZH[JH �]HOHEU � ]HHYZD
RSLC � IUG �]HZH[J RSLC HL]HS[Z �[H\G� �GQGD CLG\ [\WC � HOC G\O\Q FJC [TJ PCH �[]HQ

O\ �IHN[N IU \LH �]H[HFJ RSLCH ]HNH[NMC ]HZH[JH ]H[HFJ HLS[ZH �GLJ COH GQGD RLQ CHG ]JC GUF
]H[HFJ RSLCH ]HZH[JH ]HNH[N HLS[Z\ VTHS RLQ PE \LH �]HNH[N RSLC��
TH]�MC �P]\O\ ML[Y MNOH

IHN[N IU PL[L]QG ]UFO��L�CQ HJO\ RNH �C�[F[D OCHQ\ D[���
]HNH[N
 RQLTD M[HY RLC
�GQ\ 
\[Z
H �]JC R[Z ]OUD G[HGK GLJ RLQ \L

T VF

�Z"GI PU GI PLSH\ PLC\F LSLQ LS\ ]DN[G OU PLDLLJ PCG

FJC FYQ� �HCO PC �]HSOLCO GQHFD �PLC\F LSLQ LS\ ]DN[GD PLCON PH\Q PLDLLJ PC C[QED HZW]TS
PGD [QCSHGSLQO�
HZL]
D GOUH ��]HSOLCDN �PLHHLYD RN [QCS CO MFLCQ �P]CLYLD



RLOHJ � PHNLTO ]HDH\]H ]HOC\

ET]

PE �[\WC FHU �
HCO
D [DFG [HTC LCFH X[CD ODC �O�HJD COC HSLC ZWTG �PLSWHC GQND HFFY 
TH]G�
PLSLQD [DFG GS]\Q PLQNJO PE\ HD]N FHU �RSD[F CDLOC COH CLU\HC 
[F CDLOC HZW]TS X[CD

PLQLHTQ��HK ]HJSQ 
U�PLCONG OU PL[GIHQ PG PE\ �JS�LSDD COC HSLC ZWTG\ HFFY FHU��HS RL[FGST 
U�

��DLLJ LCFH � OC[\L ODC

DT � CT PLWF

�CZPL\[HWQG PLCQKG ]HWHUG "PZOJD LF HC �[L]GO PLSQLTG ON ]C ML[Y PCG "]HWHUD G[GK LSQLT PGQ

"G[GK LSQLTQ ]YZQ PGD \L PCG � DH]ND

�ONHC\N ONCQG ]C HLS[WYD IJHC � T[HF �L�\[� T[HF HSLC\ VHU �]HWHUD HSQ G[GK LSQLT GUD[C
�VOZS HSDZ[Z �ZWI HO \L �G[]L UDYC HO \L ��]HQL\ RL]QQ HSLCH PLLJQ HONHC �]�[

PLC[L [WTD D]NH� �CQK CHG\ UHFLD � T[HF VHU ON��COZ�CHG PC �G[GK LSQLT G\O\ HD \L HOLWC
L\HFJDH �HLSQLT [C\D ]L\C[D L[FT HLOU HS]\S\ COC �G[H] G[TC\ [\SG OOND CHG L[G � T[HF
� TH[FO HUDK\ CYQLL PLSQIG RQ RQID PC �PL[H] RHEN �[HGKN UHFLG VHU HOLWC\ I�LWO D]N T�]J

LHOG KD\DH �CQK�KN D�J��[HGK CHG\ HSO UHFL HSLC\ RLQ OU COC PLC[LG ]SHHN RLC\ �[DFD ZWZW
��[HGKN ZIJHQG RLQD CO ODC �GCQHK RQLT GI L[G T[HF HGHSLC[ PC

�GT ROGO 
U � ]HWHUD G[GKH GCQHK LSQLTD ]HWTHS PLCS] ]HKL\

HC T[WG RLQO MLL\ HSLC\ [LNL\ FDODH �[HGK � �FDOD� FJC G[GK RQLT HD \L\ VHU �CLLJ 
[ LS]
�GLSIUH T[W CHG CQ\ \HJO ML[Y RLC �[QLQCOH ��RQJS D[� FJC G[GK RQLT CYQS PGD PE\ �GLSIUG
HSLC\ CHG \H[LWG L�\[OH �FJCG RQLTG CHG �
TH]GO� �T[HF HSLC\ FDODH �DH\LD PLCYQS PSLC\ LWO

�T[F\ HGHSLC[ CO\ RQI ON COC [\N�P�DQ[H E�[ 
UH

ROGO [CHDQ��[JC \H[LW 
TH]D \�UH �L�\[WO �ET�P]HCDH �DH\LD PLLHYQ GLSIUGH T[WG\ ]HQHZQ \L\
��FJC RQLT L�WU [L]GO RLC ]HQHZQ

PGQ FJCD �GLSIUH T[W� FJC RQLT LOUD \L ��[\S� G[GK RQLT PH\ COO PGQ \L � G[H]D PL\[HWQG
[C\H ��D[HUG� G[GK LSQLT LS\ OUD \L ��PL\[HWQG PLCQKG ]HWHUG [C\ OND HSLC\ G[GK RQLT PLLZ

PLSQLT G\O\ LOUD � PL\[HWQG ]HWHUG ONPGD RLC R]KL\OH �]H[JC ]HCT[E \LH �PLSHCEGH L�\[ ]T[EO G�N�

��PLT[HF PSLC � D[HUGH ]HWHU K�L �P] HSD[O �PLS\ HC FJC G[GK RQLT COC

�C��VTHS FJC G[GK RQLT HD \LH VOZS HSDZ[Z\ VHU ON [L]GO \L\ �[QHO HFFY 
TH]G
�DPLSLQG OND LZD PCH �PL[HGK � RGLEHTO G[H]D PL\[HWQG FDOQ �POHUD\ ]HWHUG [C\ ON

�[C\G ON OHNCO OHNL �PGL]HQ\DH PL\[HWQG�ET ROGOFN

�E�PGLSQLTDH PGD PLCLZD HSC RLC\ �][HTQD COC ONCS VHU RLC �G\UQO��W�\H L�\[ L�WU

DT VF

�DZ�CHSLQO D[U ON ]C"
HSLQO
 HGQ �

D G[HQCG [HWY LGHILC �D"U[HYQG ][GKD G[H]

"]CKJ LQO PL[\N PCG � ]HWHU PGQ H]\\ PLQ �E



]UF VTHL

FT]

"LQ]T RWHCD G[H]D [QCS\ [DF H]HC ][FEGD OONS CHG PCG � LHHO P\ HO \L\ [DF �F

PCG � GW[SH GQJD HGHJLSG\ [JCO COC VOZS HSDZ[Z RLC\ HC �FLD COH RLNTD VOZS HSDZ[Z\ VHU �G

"G[GK RQLT ]HLGO 
VOZS HSDZ[Z
 OOND CHG

"MWGO HC �]H[]HQ ]HDZSGH PL[HTC HD\ PL[NIG\ PLLJ�OUD RLQ MLL\ PCG �H

�CHSLQO�D[HUG PU RHN\O PLOLE[ PG\ �GSDO ]LSHST RNH �[LI[IG CHG �[IULOC 
[O � D[HUD [QCS\
COC �VOZS GSDZ[HZ GSDOG ]LSHSTGH ZWI \L [LI[IO\ LWO �PLZOHJ PLQNJHHSLQOPL[JC ]HWHU OOHN

PLD[HUO PLQHFG�
TH] L�WU�ROGOH�ET��GSHL O\O GQHF H\C[\ D[HU CHG\ H[QC
�D[HUG OYC [LI[IG MOG PSJO CO\ �RLQ H]HCQ PLD\JS �PLSQLTD PLSH\\ L�WUC\ [DHT C�[H��L�\[

�PLFLD VOZS HSLC ]LSHSTG RDZ[HZH RKZ [LI[IG ZWI\ PH\Q HC��
TH] L�WU

� G[LGD GT[N\ HI ODC �GZH[L GT[N\ ]LSHSTD PLQNJH C�[ ]ZHOJQ ��[QLQC L[DFD� ]JC RH\OO
GT[N\ HI\ GNOG ]HSH\OG L]\OH �U�HNO G[HTC GZH[LG ODC GSDOD P]ZHOJQ C�OOH �][]HQ U�HNO

�G[HTC � GZH[LGH �][]HQ GSDO
�HLSQLTDH D[HUG O\ HLHGLID RHFO HNL[CG 
TH]G�

I�DF[ ]�H\ 
U �C�[N COH PLQNJN ZTW PLCQKG PU PLSNH\G PLSLQ [C\ RLSUO ODC �D[HUN [HTC [LI[IG\ ZTW P�DQ[G

��GTZ] VOC G�J

GSDO ]LSHST CLG HIH �G[H]D [QCS\ 
[HWY
 CHGH �U[HYQ ][GKO [\N K[TQG VHU �GFHGL D[ [QC �D
�[IULOC 
[N ZTW\ C�OO [QLQCO LN �][]HQ CLG\ PLQNJN ZTW\ O�YH� �PLQNJH C�[ GD HZOJS\

U[HYQ L[HWYD [QCS L[G\ �U[HYQO G[\N GSLC HI ]LSHST�]H[HGK�L�\[

�RCN H[QC\ ]LSHSTGH �GF\DN ]LDD G[FG [H[F [HWY CLG U[HYQ O\ [HWY\ \[HWQ PLUESD GS\QD
�[H[F L[HWY OONQ CLG��DW T�HT I�K �JSZ Z�L[GQ 
UH

]YZQH �P]HC PLGLDEQH PGLQHK[JD PLQ PLKOHZ PG\ LWO �]CKJ LQO PLOHTW � PGQ H]\ ]HWHU\ PLQ �E
�PLDHC\ PH\Q PLOHTW HC �GNCOQ PGD ]L\US\ PLQN PG L[GH� �LONO [IHJ PLQG RQ��PLSH\C[D 
UFDOQ

CLG\ RHLN � ]YYHQH GSHL RLQ CLG\ VC �
OLT]
GH �PL[IHJ PSLC GLWO PLCDG PLQGH �]YYHQ CLG\ �GSHLG
��PLQD ]OTHWG GNCOQ PH\Q HC ZH[N CHG\ PH\Q PC� �HI GKLOW LSWQ ]OTHW �PLQO GCLZQ


DHIC
 RHEN� PLHTQ P\D H[LNIGO HLOU G[H] GFLWZGH G[H] R]Q PFHZ HQ\ GS]\S\ [DF ON �[QC LLDC �F
CHG\ GI COC HD [\N HSLC � �LHHO P\D HD]NO C[ZQG HSO KQ\S COH ]HQHZQ GQND G[H] H][LNIG\
PC LCHHO P\ PGO \L PC FLWZGO RLC � ]�Q [JCO PLLHSLNH PQ\ HS]\S\ PL[DF ODC �LHHO P\ COO

�HCO
�PL[\N � LCHHO P\ COO �P]TD PLSHNQ PG PQHZQDH ]HLG �LCHHO P\ PGO \L\ PL[H] �[QC CD[

PC ODC �
VOZS HSDZ[Z
 OOND CHG PC ZWT GI L[G � FLD VOZS HSLCH RLNTD Z[ VOZS HSDZ[Z\ VHU �G
�G[GK RQLT GI L[G � VOZS HSLC GQJD HJLSG CO FHU ON\ L�WUC �FLD VOZS


TH]G RCN H\[WH �][]HQ � 
CQLF C]OHES[]
 HOLCH �[HTC CHG\ 
CQECF COHES[]
 GSHNQG VHU OU H[QC �H
[HGKG RQ CYHLG ON\ �RLQG H]HCD ]HDZSH PL[NI RLD ZHOLJ RLC ODC �RN PLC[ZS\ PLSH\ PLSLQ LS\ PG\

�[HGK �



RLOHJ � PHNLTO ]HDH\]H ]HOC\

GT]

ET VF

�EZ"G[H]D PLDH]NG PLCQKG ]HWHUG ]HFHC CLEHTD H\[W]S PLGIQ PLK[W HOC �C

"\L PLCQK ]HWHU GQN �D

"PLUHFL L]OD ]HWHU OHNCO R]LS GQ MQT OU �E

�CMO\�PLQG D[HU CHGH �[DHFQG GQD UFLO HD PLCLZD HLG PGH� �PLG RQ PLEF GOH\G GI ���L�\[ L�WU

]WLNHFOHFE VHU CHGH �P\ G]HWNH \C[G MH]O ]OWNSN ]LQFSH GDU H]OD[N �� ](WN )F)G\ �
�OHES[]N��L�\[

]Q\S]]HCD ��T[HE MH[UG��GOLOD ZUHYG VHU CHG �THCLQ RH\O  � �]HWHUD\ �]CHD�L�\[
]Q\S]
 RNH

��PLY[\D\ ]CHD � ]HCD � PLY[\D
PJ[[DF OU CYQS\ CHGH �POHUO PLCD PLQ\E [QHON �PLQJ[ PLCD � PJ[ GCD\ RHLN �Z[Z[\ HI �

]CLDO CHG G[H\D RQLT � HN[FN CO\ �Z[H\H UZ[ZG OU D\HL PC\ ][HTQD [TQSH� �Z[H\H HG\ON
��JL\QG

D[HU�[HJ\ �HSLQO D[U ON ]C�GSHL O\O GQHF H\C[\ D[HU RNH �[HHLJ CHG �LZQUG D[HU �U�UH�

��DT OLUO

GFLTJG�RHIQG ]ZHOJD GL]H[DJ PU ]HFLTJ G\HU CLGH �GSDO GLF HI �
GWSCG�]LSIE[ GLF HI �
GC[G�L�CD GODS GCH[H ODDD ]FQHU �[]HLD GCH[\ � 
GC[
 GQ\ C[ZSH �GLC HI �HGDC [�C �

�PGD PLCLZD HSC RLCH �PGO PLUHFL HLG\ ]HQ\D �PGLSLFH PLHGLI �PLD[ ]HWHU OU FHU [DHF CLEHTD

GCF� G[H]D PL\[HWQ PL[\U� �PG PLCQK ]HWHU GUD[CH PL[\U �D[ [QC CD[F GL[D RSJ D[ [QC �D
Q GUD[C FHUH ��LLDC �RG ]JC � GLFH GLC �RG ]JC � GC[H��HGSLQO �HSLQO �GSLQO �GSLQO

��RG ]JC ROHN � GLFH GLC GC[H GCF H]KL\O\ �HGDC 
[ OU ZOHJH
RD LTLC [QC\ HQNH �RLQ H]HCD PLOHONG PLD[ ]HWHU \L\ COC �PG PL[HGK � POHUD\ ]HWHUG [C\

�PLCQK POHUD\ ]HWHUG DH[\ N�C RN]LH� �PG GLC RLQ POHNH J[IQD \L ]HWHU GCQ �GFHGL��
TH] L�WU

�[HGK CHG\ PNJ FLLY HC HD[ HO [TQ\ HC �HONC\ [\N PFCD [HNI PC� ][HTQD ONCS [HGK VHU �E��L�\[

�PGL]HQ\DH HOCG PLSLQD LZD CHG\ FLLY H]HC ZIJHL\ CHGH �FLLYG LD[ LO [L]G GI VHU [QHO FLLY RQCSH

FT � ET PLWF

�FZ"CQK RLQ LYLD HC GW[K HC GOLDS LYLD PH\Q \HJO \L CQ\ HC �L[NSG RQ PLYLD ]HSZO []HQ PCG �C

"CQK RLQ O\ HC [HGK RLQ O\ CLG PC UFLO GYLDD\ PLSQLT OU MQ]TGO [\WC PCG �D

RG\ �GW[K HC GODS ]YLDO PL\\HJ RLCH �[HGK LSHOW VHU O\ RG\ [QHC\N L[NSG RQ PLYLD PLJZHO �C
�]HKUHQ

[\WC LC\ RHLN �MND [Z\O C[L]Q HSLC\ �[HGK [QHC\N LF CO �LSHOW VHU O\ [QHC HSLC PC ODC
�L]SHHN]S [JC RLQO [QHOH KQ\LGO OHNL\ �HZFHDO



]UF VTHL

HT]

O\ � HSLSLD ]HLHYQG PLYLD DH[\ RHLN �OON G[LQC COO PGQ ]HSZO PLNQHT HL\NU\ 
TH]G HD]NH�
�DH[G OU PLNQHTH �RG PL[HGK PLSLQ��PLZTHW [C\ N�NH

DLDT RHDOJGH �FJ FJC G\C[H FN FJC G\C[\ �[HGK RLQ O\ RG\ PLULLTQ GYLDG LSQLT [\CN CZHFH

�G[HTCH CLG CQK RLQ O\ LCFH � PLNHWG PLSQLTG PC ODC �RHQOJG

TH]G� �GW[K O\ RG\ LWO OC[\L HO R[NQ CQ\ PL\\HJ\ � G[UZD ]HWH[K PLYLD PGQ PLJZHO RLCH
� C]HUL[ RLC\N ODC �HO R[NQ OC[\L\ C]OLQ CJNHQ �OLE[ HSLC\ �GI RWHCD HO [NHQ\ RHLN �H\[W

�]HWH[K RG\N COC GW[K LYLD PGO [HNQO [HTC\ LWO �[]HQ ]HQO\ PLYLD POHCH ��[]HQ
P�DQ[G��KL�JL�E C�NCQ�RLU ]HULDK GD HO \LH GYLDG ]C [LNQ PC COC L[NSG RQ RLJZHO RLC\ ZTW

ZIJHQ CHG PCH �LSHOW VHUQ [QHC\N OC[\L FLLYQ COC RLJZHO RLC [LNQ HSLC\NH �[HGK RLQ O\ CLG\
�LSHOW VHUQ [QCL\ ML[Y RLC � ]HSQCSD�C�HW I�EW U�H\D [DJQG ]UF RNH �Q�QDH F�DC[D \�UR�DQ[G POHCH

�LLHOECO CFLDUF C]OLQD RQCS L[NS PE\ [DHT��D�J E�J [IULJC �ET L�THT D�J [DF DL\Q ]�H\ U�UH

HC� �GSHL O\O ]HQHFG D[HU LYLD \L\ LWO �[L]GO HOC PLSQLT OU MQ]TGO RLC\ CLG CLEHTG ]SZTQ �D
LCFH � CQK RLQ OU PL[HQ PLSQLTG [\CN �MWGO POHCH ��PL[HGK PLSLQO PLQHFG PLCQK PLSLQ [C\

��\JSG HC� X[\G ]YLD CLG\ UHFLD � PLD[HUQ RHQOJGH RHDOJG PCH �]H[HTC
EF LYLD LSQLT CSZTQO PC O�I PLSH\C[G HZOJS�RSD[F HC �COHZO PGLOU PLNQHTH �C]L[HCF � PL

��C[QHJOH

FT VF

�GZ"PLY[\DH �CQK VHUD �[HGK VHUD �G]OLNC RLF GQ � ]QZH[Q GYLD �C

"
]H[IHQ PLYLD
H 
PLYLD LOHULE
 RLF GQ �D

"GSLF GQ � PF K[HZ GLOU CYQS\ GYLD �E

"RSD[FQ HC C]L[HCFQ GOLNCD G[HTC CLG PCG � GCQK ]YLD �F

PLJH[WC HOLWC RSD[FQ [HTC L�DC[O� �RSD[FQ GLOU RLZHOH G[HTC � [HGK VHU O\ � ]QZH[Q GYLD �C
C[ZQG OU HGHNLQTGH �PGLSLU HJ]W CO\ ON HCYL\�X[\G X[\G ONHON ODC �PL[]HQ � PLQNJO


[N PLZTHW \LH �PLQNJN ZTW V�L[G �[HQCN �RSD[FQ PL[HTC PLQNJO PE �POHUG [LHCO HCYL CO\
��DZUL RD [IULOC

�ROGOFNH �G[H]G RQ G[HTC � GYLDG GQZL[ CO HOLWC � CQK VHU O\
� GQZL[ CO ODC� �X[CG OU X[H\G X[\ PH\Q GLOU GZHOH G[H]GQ G[HTC �GQZL[ PC � PLY[\ O\
RLSUO\ P\NH �LJG RQ ]HCYHL RG\ PEG P[]LG ]C PLDH]NG RQ HSFQO\ [HGK VHU LYLD RLFN �][]HQ

�GOLNC RLSUO G�G �PHZL[D COC ]CQKQ X[\G ]YLD RLC GCQHK�
TH] L�WUPHZL[ COO\ D]N R�DQ[GH

��PHZL[D COC GLOU RLZHO RLC ODC �
LJG RQ CYHLG
 PH\Q G[HTC

PUK ]S]HS GSLC\ �G][THC GSLC � G[HGKG PU GO\D]S\ GCQK GYLD �L�\[W � ]H[]HQ PLYLD LOHULE �D
�GI \H[LWOH� �H[QES CO RLLFUH ]OHES[]G RQ HKOWS\ PLYLD RG\ �MH[UG \H[LW HCLDG 
TH]GH �]H[JCD

PUK ]SL]SD OH\LDD ][THC GYLD��PLSH\C[DH JY ROGO 
U �

]OHES[] RGLOU GD\L\ L�WUCH �PONC] GLJG \WS � POHUO PGD KHOZ JH[WC RLC\ �]H[IHQG PLYLD
�PLD[ PLQL
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IT]

�C]L[HCFQ HC RSD[FQ [HTC GI PF PC HFFY 
TH]G� �PFG ]C Z[HI � RHDOJD [\ZG PHZQD PF K[HZ CYQS �E
�GOHND PHZL[G K\W [DN\ �GOHN G[HTC � [\ZG PHZQD Z[ HOLWC �RHQOJD CYQS �[C\G ]C ONHCH

�RHDOJG [\Z PHZQO XHJQ PFG K\W]S PC G�GH�
TH]H L�\[ L�WUPHZQD PF RLC PC\ �I�LWO 
TH]G HD]NH

�[]HQ HQYU PFG HOLWCH �JH[WCG ][LYL ]OLJ] GI PF RLC\ �[]HQ � GYLDD [JC PHZQD COC [\ZG
RLUG ]LC[Q PH\Q RSD[FQ HQYU PFG ]C PL[THC \LH��R�[U�LC]THF 
[H GLQ[L 
[\ P�DQ[GH V�L[G ]KL\

GYLDG � RHQOJD PCH �[C\G ONHCH HZ[HI\ �RHDOJD PFG PC LHO] [ZLUG LC]THF 
[ ]UFOH �[DFD HZOJS
��G[HTC GOHN

�G[H]G RQ G[HTC GCQK ]YLD �FGSULG ]D�P�DQ[G HOLCH �GLOU RLZHO\ FFLY R�DQ[G �GCQK ]YLD HI �
P�DQ[G D]N � GD PZ[]GO JH[WC OLJ]G PCH �]HF[Q ]NQ RLZHO COC C]L[HCF ]HZOQ GD RLC\ D]N
[LHCO CYL\ FU GQZL[\D HOLWC GLOU RLZHO RLC\ FFY C�D\[GH �VHUG X[\ ]OLNC PH\Q GLOU RLZHO\

��VHUG X[\ PH\Q COH X[CG X[\ PH\Q CO �POHUG

GT VF

�HZ"
GSULG ]D
 �
[QHUO[FN
 G[H]G [WTD DH]NO \L FYLN �C

"]HSH\G PLCS]G ]HKL\O �]HWHUD GCQHKG LSQLTH G[GKG LSQLT PGQ �D

GDL]D G]HC PLD]HN HSC G]UH� �]JC G[H\D HLGL\ FDODH �PLOQ L]\N �ZTWGD PLD]HN HLG 
[QHUO [FN
 �C
��]JC

�]H[H\ L]\D HOLWCH PLOQ L]\ � 
GSULG ]D


�ZWIH �G[]L UDYC HO \L �CQK CHG\ UHFLD � ONHCH T[HF �RL]LS]QF CS] P]T RNH �[QHC OCLOQE RD[ �D
�[HGK CHG\ UHFLD � VOZS HSDZ[ZH

PL]\H RCNO PL]\ �JH]Q KHJ OU FQHU [\CN �HLOE[ ]HUDYC ZOHJ\ ON �[QHC ZHFY 
[D [IULOC 
[
GI RQLT LW OU [GKO MQ]TGO RLC ODC �GCQHK RQLT GI RLC �[QHON� �[HGK � ]JCH \O\ �CQK � RCNO

�FDOD��R�[

HSLCH HONHCH �HLWD HKOHZ �HO PLZ[HI\ ONCQ [DF� [LHCG RQ KOHZG VHU ON �[QHC [IUOC 
[D RHUQ\ 
[
�CQK � PFHZ X[CO HJLSQ

�D[HUH [LI[I RHEN �L[QEO HO GQFS HSLC\D HOLWC �[IULOC 
[O� �CQK � PLCQK PU RN\ �PL[QHC PL[JC
[HKGH �CQK � PGO GQFSH PLCQK PU RN\\ �PL[JC L[DF CLDG P�DQ[G �GQFS\N CZHF �PLQNJOH

�[IULOC 
[N P�DQ[G ZTW [LI[I RLSUOH �]CI H[LNIG CO U�H\GH��IWZ] VOC G�J I�DF[G ]�H\D 
UH

�DT�CT OLUO U�UH

HT � GT PLWF

�IZJD G[GKG LSQLT PGQ �C"PLDE

"PLSLWC]Q PG GQDH �GCQHKO HC G[GKO �CLEHTD H[NIHG VHUG LY[\ [C\H PLDEJ ]HQ\ HOC �D

�GIG DH]NG \[FS FYLN �EGD[CG ]C ���HLOE[O OUQQ PLU[N CO [\C UD[C OU MOGG VHUG X[\ ONQ

"HGSLQO DEJG ]CH HGSLQO OE[JG ]CH HGSLQO PUOTG ]CH HSLQO
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�PLNH[C PLU[N L]\ PG �� PLOHY[Z �PLWSN UD[C �PLOE[ UD[C �G[GK LSQLT GUD[C PL\[HWQ GS\QD �C
HLWSN �RQI [JCO OFEO FL]UH HL\NU HO RLC PC PE ��X[CG OU RGD []SO �HLOE[O OUQQ H[CHYO MHQT
ML[Y MNOG �CWW D[ [QC �HWZG DH[ �GO L[QCH �HN[C DH[ �D[ [QC GFHGL D[ [QC� �HDH[ ]C PLWHJ

��HWZLG DH[H HN[C DH[ ]C GWJL\
ZTW RNH �MNO GFHQ CQZ CS] PEH �ZHOJO COH CD \[WO LTHL 
[\ \[W P�DL[� �DEJ HQ\H �[QHC LTHL 
[
CQZ CS] ]UFO\ [D]TQ\ D]N R�DQ[G POHCH �C�D\[G W�NH �
DEJ
 HQ\ PC COC [\N RLC\ �P�DQ[G

��V�L[G L[DF ]QL]TQ GC[S RN\ PLSH\C[ HD]NH �
DEJ
 HQ\ CGL\ ML[Y RLC
OU ]WTHS GODEG GS\L �N�H]D ]LQ]T C]LL[D �� D[ LDF CS]O ODC �OCUQ\L 
[ LDF CS] ]KL\N HGIH
COC [\N RLC HI GKL\O LOHCH� �DH]ND PL\[HWQG P]HC ON HQN �MH[C H\C[ RLC\ �PL[HQCG PLSQLTG

�CO H]H �RLQ ONO VTHS RLQ �PGO PLQHFG PLSLQ GUD[C FHUH DH]ND PL\[HWQG��
TH] L�WU

R�DQ[G POHCH �R�[GH C�D\[GH 
TH]G HD]N RNH �OCUQ\L 
[ LDF CS]N �MH[C H\C[ [L]GO ZTW P�DQ[G�
PL[D]TQ\ D]N HL[DF VHTDH �ON LWD G[HE\ CLG\ �D[ LDF CS]N GNOG CQ\ \HJO \L G\UQO\ FFY

��P�DQ[G L[DF

�DRL[ZTC � OJI�[HGK � RQI [JCO PLLU[N OFEQ\ DEJ RLQ �
LCDHE � GD[C]JDE HO RLC ��KH[Q \C[ ��[]HQ\ DH]ND \[HWQ �DSI COH
PLQ[NG ][HWY�CQK VHU CHGH � 
PLQ[NG ][HWY
 C[ZSG RLQ FHU \L� �[]HQH �GD[CO GQHF �C]WTH]
 
U

��P\ PL\FJ PLFEQ �P\ L�CW]H D�U[G \H[LWDH �Y ]D\ L[LCQ �EL 
QU 
C]ZL]U

RH\[ � PUOTC[ZS\ ]HQHZQ \LH��OHWLS�G[H]D \[HWQ H[L]GH �DSI HO RLCH ]JDE HO \L �
V\NHC �]LQO\H[L CSJHL�PG PE PL[]HQH �PUOT LSLQ �

OHWLS � OHE[JC[ZS\ ]HQHZQ \LH��RH\[�G[H]D \[HWQ H[L]GH �DSI HO \LH ]JDE HO \L �
CLDHY[UG RNH �OHE[J RLQ �]WT[NGH�]LSOJ\PLSH\ PLLHSLNH �CLDHY[UG CLG RGQ ]JC\ [\WCH�

�GO�L�\[�PL[]HQ �
�CWL\H\� � �RLLFS� RLLFE � DEJ�
TH]UG RNH �H[]LG \[HWQ �MH[C H\C[ �]LSDI[�][]HQH �DEJ RLQ �

[HY[YLWO� �OLUO PLLHSQG ONN CO\ �
DEJ
 HQ\ RLC\ �CQK CHG N�WUCH G[GK LSQLT ]UD[C HO \L �
�[]HQ [HY[YG CGL �
DEJ
 HQ\ CGL\ ML[YQ HSLC RL]LS]QF CQZ CS]\ PL[DHTG ]UF��C�D\[H R�DQ[ 
UH

HEGS\ ]HFU \L POHCH �PGLOU ][HTQ HSO RLC\ �PLDEJ ]OLNCD PLEGHS RLC HL\NU\ �I�KG D]N�
��PGL]HDC ][HTQ L�WU P]OLNCD

�ECO [\C�RSL[ZH�O�HPLU[N�RQI [JCO OFEO FL]UH HL\NU HO RLC\ L�WUC �
HGSLQO DEJG ]CH HGSLQO OE[JG ]CH HGSLQO PUOTG ]CH HSLQO GD[CG ]C ���PLU[N CO [\CCS]O �

Q GD[]S\ COC �K[WD\ GQ COC OOND RLCH �K[WH OOND PL\[HF �D[ LDFHGSLQO ���HSLQOPLSLQ UD[C
�PL[HQCG PLK[WO PLQHF\

OON
D PL\[HF �OCUQ\L 
[ LDF CS]ORH\C[G OONG\ L�WUCH� 
OONH K[WHPLU[N CO [\CGQHF HSLC
� RH[JCG OONOHSLQOH �PLSQLT UD[C HO \L\ LQ �[QHON �K[WG RLUN ONO � �PUOT�HWHEO M[YS HSLC

��CQKO HC [GKO PLNLL\ DSIGH ]JDEG RLC\ UHQ\O \L PGQ\� OHE[JH GD[CQ DC RLSDD FQOLGO OHNL LN
H� �PL[HGK\ �MH[C P\C[\ PLSLQ ]HD[O CDHHGSLQOPSLCH MH[C P\C[\ HOC ]HD[O �PUOTD [QCS\

�HSLQ [HTCO CD 
PUOT
\ [QCS CO\ LFN D]NS HC �PLSLQ [C\Q COC PUOT RLQ��
TH]DEJFQOO �
�DEJ HQ\ CGL\ ML[Y\HGSLQOML[Y RLC\ 
PUOT
 [H]LQ GD[S CO\� �HOOG PLSQLTG ON HD CGL\ FU �
��PLSQLTG GUD[C ]C
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HT VF

�JZ"PLEFD\ G[GK LSQLT PGQ �C

"G[GK RQLT GHGQ CLG PCG � [H\SO HC OFELGO GFL]UG ]\Z\Z �D

"[DHU CHG PL[HTLC HOC OU � PLCQK PLEF ONHCG �E

HO \L ]\Z\Z HO \L\ ON\ PLQNJO HGO PLZH �]\Z\ZH [LWST �DH]ND PL\[HWQ PLEFD G[GK LSQLT �C
]HCYQLGO GLC[ GHGQ HSLC � HFDO [LWST ODC �FDOD ]\Z\ZG OU MHQTO LF RN PCH �[LWST PE
�PL[LWSTG HSLLG 
]\Z\Z
 \[WS CO\ �]HUK OONQ CLYHGO LFN �G[H]D PGLS\ HD]NSH� �]\Z\ZG

��[LFCLH G[H] OLFEL � ]\Z\ZG LGQ [JC PHZQQ HSUFL [DN\ L�WUCH

�GFHGL 
[N GNOG RLCH� �PL\Z\Z LS\ ML[YQ GFHGL 
[�\�UU �R�DQ[ML[Y\ �C]WTH]G L�WU HD]N\ \L
�HL[LWST ]J] ]JCH HDSI ]J] ]JCH HLJO ]J] ]JC ]\Z\Z ]HJWO CG]\��PLSH\C[D 
U

�Q I�UD 
U � PLEFO PLWTHS PLSQLT

�[]HQ � �RCLWUGH ]LS]OHTG RHEN� RQI [JCO OFEO FL]UH ]\Z\Z HL\NU HO RLC �D
�TCLW]TN �TSHWC �TSHZC RHEN� PLQG RQ GOHU\ GU\D R[L\GO FL]UH �]\Z\ZH [LWST HL\NU HO \L

�[]HQ � �TSHKC �TCLKWTNC

HCOD [DHU PLCQK PLEF ONHCG �E�HONC] CO P[\DQ�G\UDH�HONC] P]C�� G\U OONQ CDG HCOH
��G\U

PLZOHJ \LH �]\Z\Z HI RLC �LOND HC FLD ]WOZ]Q ]\Z\ZG RLC PC\ C�L��G[H]G \H[LWD R�DQ[ 
U �

��T�]JH C�ZU[ 
TH] �JN F�HL L�DHS �C�EW F�HL C�Q[

IT � HT PLWF

�KZ"GOLNCD HSLF GQ � PLQG X[\

PLOJSDH PLQLD ODC �[]HQ � �ROGOFN �PNH]Q \[W COH� ]H[HDDH RLJL\D �PLOND OFEG PLQG X[\
LWO �[HTC � �PLEF L[DLDO PL\HU\ P]HC RHEN �PLDJ[� 
RLYLUS
H �PL[YH PLNH[C� 
RLYL[J
 �PGO GQHFDH

Q ]CI HFQOH� �]\Z\ZH [LWST HO RLC\���PLOJSDH PLQLD �PLQD ���PLQD [\C ONQ ���RLD K[W OKG �
ML[Y 
PLOJSH PLQL
O GQHFD Z[ � LHDL[H KHULQ LHDL[D �L�[FS]OH �OONH K[WH OOND PSHFH PLOONG LS\

QH �H[L]GO ]\Z\ZH [LWSTHONC]
K[WG RLUN
G ]C PLQYQYQH �PLONN �[]GO ]H[HD PE ]HD[O PLFQO
��PLOJHIH PLUDHS PLQO

�PLONH ]H[HDN PSLF �L�\[O � ]H[HDDN PGD PL[HYU PLQG RLC\ COC PLUDHS PSLC\ PLYLUSH PLYL[J�
LLHDL[D \[HFG L�[FS]OH �]H[HDN PSLF �LK[WH LOOND \[HFG D[ LDF CS]O �]ZHOJQD LHO] � 
TH]OH

�PLOJSH PLQLN PSLF �LKHULQHI�KD U�UH �HI GKL\ OU GQ] RCN HL\HFLJD ODC ��FQ\ E�J� GDH\]D C�D\[G N�NH

��D�ENZ I�J LHOG KD\ 
U �PLZTHWD GKH\WG GSDGG HI RLC MC �PLFQHU HC PLOJHI RLYLUSH RLYL[J RLD ZOJO D]N\
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IT VF

�LZ"[IJH PLQG RQ \[W\N HSLF GQ � G[H] H][L]G\ PLONDH ]H[HDD\ PLQG X[\ �C

"GOLNCD PL[HTC PG PCG � ]H[LWD\ PLUOH] �D

"
X[CG X[\
 PH\Q PL[HTC PG PCG � PLUOH] HD \L\ PL[Q] [N\ RSTQG �E

PLCYQSG PLUOH] RLF GQH "GOLNCD PSLF GQ � EFG HC GQGDG O\ PLLQLSWG PL[DCD PLCYQSG PLUOH] �F

"[\DO [HUG RLD

"
X[CG X[\
 PH\Q [HTLCO HD[]S PLY[\ HOC �G

"HCO PC [HGK CHG PCG � R]LHO �H

HOHFLE PHZQ HGI LN �[TCS CO � ]LQLSWG LONG � [HDG RWHFO \[WH �PLOND HC ]H[HDD OFEG PLQG X[\ �C
�
X[CG X[\
 PH\Q [TCS � LONG O\ ]HSHYLJG ]HSWFO HC [HDG ]W\O \[W PC ODC �FLQ] HN[F MNH

PG\N HULO]G PCH �[TCS CO � PLSWDQ OFE UOH]G PC �PL\HO] PG\N HULO]G\ ]HLSKZH ]H[LW �D
PH\Q [TC OCHQ\ � PL[DHJQ�X[CG OU X[\G X[\GCOC [HTLC RLC\ �\�C[H 
TH]H L�\[ ]KL\H�

�[DFD PLZOHJ PLSH\C[ GQN POHCH �L[WG MH]D USH \J[ PC��FHUH R�[UL[DFQ ZLLFO C[QED H[QCH
�OCHQ\N CO\ C]LL[DG�][JC \[W\ R�DQ[ 
UH��[]HQ � [DHJQD GULO]G HOLWC COC

OCHQ\N GNOG PC PLSH\C[G HZOJSH��C�D\[ �R�DQ[ �P�DQ[ �V�L[ �E�GD �]H]OC\��HCO PCHSD[ �P] HSD[

��C�DL[ �OCS]S

�
X[CG X[\
 PH\Q [HTC\ PLFHQ ONG � HQYU ROLCG ULO]G PC POHCHX[CG OU X[\G X[\G ON��
��]HD[O

P[K �L[WG RQ G]\L[W [JC FLQ �L�\[W� G]QH G\[W �POHUO G[TCS � L[WO XHJ ]UOH]G G\[W
G\[W ��G]Q CLG\N L[WG RQ G\[W �[QHON � 
G]Q G\[W
 E�LH �G]Q �X[CG OU \HJ[O GZLWTG

�HLWD GKOZS X[CO GULEG P[KH POHUG [LHCO G\[W �G]YZQ�PL[JC PL\H[W \LH�EEO �G[Q] EEO G\[W �
�C[QHJO C[HTLCF HZL] ONH� �
HZL]
D HOU\ ]HZWT HOC ON � G[Q]O G[Q]Q G\[W �G]SLU[E��V�L[

FJC OU ]UOH] G\[W CQ\ �GOLOD PL[Q] [N\ �PL\ZH PLQTZ RHEN �]JHH[Q ]SSTQD� RSTO RLC\ H[QC �E
�HCO PC �GOWSH ]UOH] G\[W PC GCH[ COG �PHLD ODC� �[N\O GOWS DH\H �G[TCSH �GC[ COH �PLQTZG

�DH\ OWSH ]SSTQO \[W\ PL\\HJ RLC FDULFD ODC �GOLJ]NO COC H[TC CO\ D]N\ LQ \L[]GH [HTLC

��E�ZT C�FL C�HIJ U�UH �FW J�DD CDHG �

HTSNS\ \HJO \L PC C[QED HZOJS � �\C[G LUOH] �\[W PH\[E HSD[H� GCL[D HC FDND HCYQS\ PLUOH] �F
�
TH] �J�[� �GSZGH VCG M[F XHJDQ HTSNS CQ\ �[HTLCO GNOGO HZLTGH �GNH]Q HOFE CQ\ HC �XHJDQ

HOFE PC PE LN �[HTC U�HNO � GQGDD ODC �PLEFD G[HQC ]ZHOJQG\ �L�\[N COF �H\[W G�I[H R�DQ[
��GKLJ\ RHUK GD [\C ONH GQGDG\ LSWQ []G PGO RLC �GSQQ

PSLC\ �PLEFD � PL[HQC PL[DF GQD �PL[]HQH �PLSWDQ HOFE LCFH � [HUO [\DG RLD PLCYQSG PLUOH]
�VHUD G�GH� GQGDD ODC �GKLJ\ PLSHUK�ETZ J�SQHOCH �GKLJ\D COC []G GQGDO RLC L[G\ �[HTC

PH\Q � GCQK GQGDDH �LJG RQ [DC PH\Q PL[HTC\ HD]N\ \L� �H[]HG CO � GKLJ\ PGO GOLUHQ RLC\
�GCQK GQGD [HTLC��P\ J�SQ 
U
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\JSG [TCS �X[CG OU \JH[G X[\G FDOQ �G��RHJE OU MOHG�HO GQHFGH OH\O\G RNH�����MOHG ON�D[ZUG
��UD[C OU MOHG��GO GQHFGH ]L\HWLJG��UD[C OU MOHG ON�OFSG�PLOE[ GD[Q�GQHFGH �GQHFGH

GQHFO��PLOE[ GD[Q ON FU�

�]\Z\ZH [LWST HO \L\ �CHG [HGK EF � R]LHO �H

JT VF �LULD[ Z[W

�CLZ"GKLJ\G RQID XHJD HFL [\CN "PLSWD HOHN [\CN HSLF GQ � G]KLJ\ RQID HQC LUQD CYQS\ [DHU �C

"GKLJ\G PFHZ G[IJH XHJD HFL G]LG [\CN

"OLUOF PLSWHCD �H\C[ CYL [\CN RLFG GQ �D

H[C\SH ��GW[K ]L\US CO\ RLSUD� PLLQLSWG GQGDG L[DCQ FJCQ HC �HQC LUQD\ [DHUG RQ M]HJG �E

"GCQHK RLSUO PLNH]J PL[DC RLF GQH "G]KLJ\D PL[]HQ PG PCG � GNH]D PLNH]JG PLZOJG

HQC LUQD KHOZ CHG [\CN RLFG GQH "GOLNCD HSLF GQ � ]HZHFT COH ]HKHOZ HL]HT[W\ G[W O\ RD �F

"G]KLJ\ RQID

"PL[HTC HOCH �PL[]HQ � H[IJH R]YLJQO XHJ HCYL\ PL[DF HOC �G

FU �HN]JS HC H[IJH PLWTHS PL[DC HCYL DH\H �XHJD HN]JS\ HC H[IJH PL[DC HCYL\ RHEN �RLEH[LTO GFLO �H

]D\JS PCG � DH[ PO\HG\"GFLOO ]CI

G]KLJ\D []LS HQC LUQD\ [DHU �C�HONC] G]C � GQGDD ���GQGD����KTH]HC � XHJD FJC [DC GLG b

FOHS HOLCNH 
PL[DCO GFLO \L
 ]JC GUFO � XHJD [DC O\ HDH[ GLG� �PCG ]KLJ\D []HG CO [DC
HSLC\ LWO� []HG CO �PJ[G ]W\ OU\ M]JG PHZQ PEH ��[TCSH HOHN [DCGM H ] D��GQGDG

H]HC �OCHQ\H D[ P\D GFHGL D[ ]UFO � GKLJ\G PFHZ [IJH �CD[UQ LSDF CDLOC � HDH[ HC� [DC CYL
[HTC [DCGW[K GF\D [\DH�LSD ]T[EOH ��GW[KN �POHUO [TCS H]YLJQO XHJ [\D CYL\ RHLN �

CLYHG� �[]HQ [DC H]HC �[QC RSJHL 
[ P\D COHUH �[HTC � [DC O\ HDH[ COC CYL CO HOLWC � CD[UQ
]QJQ HI GKL\ OU HDL\GH ��[]HQ �[IJH CYL\ [\D [C\\ [QHO � [HTLCO G[IJH G]YL\ ]CKJ DH]NG

�D[N GNOG MNOG� �C]LL[DG��V�L[

\[FS C]LL[DDH �GNH]D CHG G]UH �GYHJG CYL CO\ LWO� �[]HQ � M]JG PHZQ �OCHQ\H D[ ]UFO VC
Q]HT[W��[]HQ GT[W [LIJG\ [QHO �GQGDD GQGD RLSUD [HQCG

[LCQ 
[�FU�OTWS CO � [DC CLYHG PCH �G]KLJ\D []LS HSLC HQC LUQD LJ GU\] RD [DHU\ [DHT
�GKLJ\D GSZ] HO \L COC 
CYHL
 PH\Q

�H\C[ DH[ HOLWCH� H\C[ ]C GQGDG [DHU CLYHG �D��FN G[HQ] �JN GFS 
U�[IJ PC PEH �FHOLN CHG L[G �
�PCG ]KLJ\D []LS CO

GSLC\� ]HLONG RQH OHJKG RQ M]J �GOLNCD []HQ � GNH]D GNL]JG JLSGH �GLUQD\ [DHUQ M]HJG �E
�]H[HTC ]HNL]JG � �PL[DC P]HCD GW[K ]L\US
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RLD LJ RLD� HQC LUQD\ [DHU RHEN �HQC ]KLJ\D []HG\ RLSUDH �CQKQ � GLLJD GQGDG RQ Z]LS\ [DC
[DCG M]JS N�JCH �XHJD [DCG\N PCG ]C KJ\H CYL\ [DHUGQ [DC �[HGK � �MH]J RLD PO\ RLD ]Q
GOLUHG PCG ]KLJ\ �PL[QHC PLQNJH �GODS�UEQ � [\DG [C\H GODSN CQKQ [DC H]HC �[LCQ 
[O �

�CQKQ HSLC � ]Q [DHUGH GLJ PCG PCH� �GKHJ\�GW[KN CHG L[G COC �]HODS ]CQHKQ HCLYHGO [DCO
���U GS\Q��GD UEHSG ]C ]CQKQ GSLC �XHJD HFL HOLWCH��
TH] �[HCQG OUD

�LJG RQ [DC [HTLC HLOU OJ � XHJO HCLYHGH [DHUGQ [DC M]J���E�E C�HIJ 
U

KHOZ �FR D[THC RHUQ\ 
[H PL[L]Q PLQNJ � G[W�H ]H[HND��PLQNJN GNOGH��P\ 
TH]KHOZL UQ DG[W
Q H\[FH� �[]HG RHUQ\ 
[O PE �GT[W[C\N HSLF �[DC ][IJ RLSUO RNH �GQGDD GQGD RLSUD [QCS\

�[LIJGH HFL CLYHG\ [DHU�G�C[

L�WU �\�[N RL]LS]Q P]TF D\JS GI RLC � \�[NH �G[W LUQD KHOZ ]HD[O CD �RL]LS]QF 
OONG GI
\ CLEHTD H[QC\ VC

��C�CL C�HIJ

RNH �PLO\H[LO XHJ � PLOZ PL\FZD �G[IUO XHJ � PL\FZ L\FZD� �H]YLJQO XHJ CYL\ PL\FZ [\D �G
H\[F\ HQN� �GW[\D HSLFH �GW[KN �H[LIJGO GSZ] RLC DH\H [TCS � �H][HDJO XHJ CYL\ JTW [\D

�GW[KF HCO PH\Q GZHO �GYLJQG MH]O [IJ PC HOLWC �HONHCGH �LSLQ\G PHLD J�[ [LU\ RLSUD��P�DQ[

�PL[]HQ � H[IJ PC �PLO\H[LQ HCYL\ PL[HNLDH LS\�[\UQ �MFLCQML[U\D ONCO ONH] CO�ODC �
��PFHZQ HCYL HOLWC �[]HQ PLO\H[LD

�OCHQ\H D[O � �PCG ]KLJ\D GOLNC []G RLSUO 
HL]HYLJQ
 RG\� HQC LUQO XHJ CYL\ [DHUG [\D
�O�SNH �[]HG RSJHL 
[OH �[TCS

COH HDH[ HOLWCH �CYL\ [DC ON ��CD[UQ LSDF CDLOC OCHQ\H D[� 
PL[DCO GFLO \L
 PL[QHCG ]UFO �H
[DHUG L[G � [DHUG DH[ ]CLYL GQO\HG PCH �]LZOJ 
GFLO
 P\ OJ [DN � MN [JC [IJ PC PE �HOHN

�PCG ]KLJ\D []G HO RLC HOHN [DHUGH �FOHS [DN
PO\HG\ FU �[IJH VTHS [DC CYLH �[IJH [DC CYL\ RWHCD HZW]TS 
PL[DCO GFLO RLC
 [QHCG ]UFO ODC

CH �[IJ [IJ\ RHLN HC 
GFLO
 RCN \L PCG � HDH[COC [IJ CO [\CN ZW]TGO \L �[IJ [IJ\ RHLN O�]

\L F�QO PE [\WC RH[JCG GI ZWTH� �K\WS COH �]JC ]DD COC 
GFLO
 RLC CQ\ �M]JS �CYL\ [DC ON
�PL[DCO GFLOL�\[��

�C�RHFLS LCFH � CYL\ DH[G RLSUO ODC �PLSWD [C\SG KHULQG LWON COC HZW]TS CO\ �
TH]G H\[W
�GFLO GCQK LGL[G � G\CDH �GFLON

�D�CD[UQ LSDF CDLOC RSJHL 
[N �PL[DCO GFLO RLC GNOGO�R�DQ[ �P�DQ[ �V�L[\L �]HZWTG RLSUOH
PC ODC ��
[QHO LYQ] PC
D HKZS RN\� �GOLNCD []HQ PLSWD\ KHULQGH �[IJ � [IJ PC\ GNOGO KHZSO

�]HFLO [C\DN �[TCS PLSWD\ KHULQGH [LQJGO \L �[DC [DC M]JS��FHUH �FU ROGOH RCN C�D\[ �\�C[

KT VF

�DLZ"HGQ � G[IUG MH]D HFL ]C CLYHG\ PL\FZHQ O\ [DHU �C

"HSLF GQ � RQLTO RQLT RLD HFL CLYHG\ [DHU �D
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CLYHG\ [DHU O\ DOJG RLF GQH "HO FOHHL\ HFOHH RLF GQ � OFEH FOHSH �PCG GKJ\SH �HFL CLYHG\ [DHU �E

"HFL

"]HQF G]HC ]OLNC RLF GQ � �]HT[W COO GQGD ]HQF HC� �GSHL ]HQF GD CYQH GQGDG ]C KJH\G �F

"GSLQ CZWS LCQH �
GQGD
 C[ZS [DHU PCG �G

PH\Q [TCGO CO\ �HLDEO G[IUG ]HYLJQ ]HOLUHQ CQ\ �G[IUD HFL ]C CLYHG\ [DHUD ZW]TS CLSSJ D[ �C
�GW[K GF\D [\DH�HFL ]C CLYHG\ [DHU [C\N HSLFH �HQC COC [DHUO GYLJQ RLC\ [QC LLDCH

GKLJ\ D\JGO LS\O RH\C[G RQLTG V[KYQ PC ZW]TS CWOLC � RQLTO RQLT RLD HFL ]C CLYHG\ [DHU �D
�[QC CD[H ��CYHLG [\DG [GKO GOLUHQ PCG ]KLJ\\ PLQNJ ]KL\O� �]HODS ]CQHK LFLQ HCLYHGO

�H[GKO PLSQLTG PLW[KYQ LCFH

� 
DCG U[IO RL\\HJ
 [QHCG L[DFO � P]T GQGD OU CD N�JCH �HQC ]C HKJ\H �HFL ]C CLYHG\ [DHU �E
GKLJ\ H]KLJ\ RLC\ CYQS �GKLJ\ RHUK HQC FYQH GKLJ\ RHUK HSLC HLDC FYQ L[G\ �FOHO GSZ] RLC

�G[HQE
L�\[ ]UFOH� �HFL ]C CLYHG CO\ �P]T GUHZW RDO RLFG CHGH��GU�GQN ]UFOH �]ZHOJQD LHS\ GI RLF

PLC[HQC��P\�]HKL\ \L POHCH �MN OU PLZOHJ P\ 
TH]GH �P]HQN GNOGH �HQYU ]KLJ\D []HQ FOHG
�DCG U[IO PL\\HJ RLC\ GNOGO ]HZTHWG��P\ R�DQ[ 
U

FOHD [HTLC RLC CLEHTG ]SZTQO � H]HQN GUHZW RD OU CD��L�\[ L�WU�

�
HZL]
D GOUH �CL\[\Q D[ ZW]TS � HFL CLYHG\ GUHZW RD O\ DOJ�C�P�DQ[GH �GLUDG KLQ\G V�L[G
�G[H] [HTLC ZWTD [LQJGO \L\ HD]N PLZTHW [C\H G�I[G

�DDOJD PL\\D OKD [HTLCG DOJ � [DHUG [C\Q PL\\Q�FJCQ ]HJW CYL\ ZOJG PC\ PL[QHC \L
�PLZOHJ \LH �[]G O\�RCN J�H] �FL F�HL PLZTHWD 
U

�E��[THC M�\GH [L]Q J�DG � FOH H]HC O\ DOJ �FLOHGH P]T GQGD OU CD\ GUHZW RD

][HY RLC HIH 
GQGDD GQGD
 COC []HG CO\ �GOLNCD [HTC � GSHL ]HQF GD CYQH GQGDG ]C KJH\G �F
J�SQD� �GO GQGD�FSZ�G]HCO \L PC ZW]TSH �OON CQLLZ [D HSLC\ RHLN �GODS PH\Q [HTC\ D]N

��VHU ]ODS RLF HC �GQGDDN GODS ]CQHK ]HQF
�[]HQ � OON PLOE[ HO RLC\ HC GT[W COO HLOE[\ \QQ [DHU ODC �PLLZ]Q HSLC\ �GI RHEND CZHFH�

��GID ]YZ PEQEO D]N C�D\[GH �
TH]

HD LSC C[HZH� 
GQGD
 OOND [DHU ��L\C [D LQL\ D[� CSZTQG LWO �G���GQGD��
GQGDDHSLS\\ GQ I�LWOH
G[HQ] ]\W]S �\ZGG COHO ODC �[\UQO G[HQ] \LZQG RHUQ\ 
[ ]KL\O Z[ HI � [DHUD RL[LQQ RLC\

OOND CHG\ �[DHUD�GQGDD GQGD [LQL [QG

U � KT PLWF

�ELZPNLO\GOH �HQC LUQQ ]CYO OLJ]Q\N [HNDG RQ PL[DC MH]JO []HQ PCG � FOLO G\ZQG ][NDQ �C

O"PLDON
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"HCO PC G[HNDD \HFZ HL[JC CDG PCG � ]CYO OLJ]QG [HNDQ [DC [DC M]J �D

"HN]HJO []HQ PCG � FOHG O\ HDH[ CYLH �FOLO G\ZQG ][NDQ �E

"G[HNDD \HFZ CHG PCG � ]CYO ML\QGH �L[NSO H[NQH \LO\ CYL\ [HND �F

"G[HND ]\HFZD \FZ]S PCG � PJ[ M[F PL\LO\ LS\H RWHF M[F \LO\ CYL �G

"\FZ]S PCG � [DC DH[D [DHU LYJ ]CLYL �[DC KHULQD [HNDG DH[ ]CLYL �H

"PJ[ [KW ]\HFZ RLSUD CLEHTD ]HK[HWQ ]HLUD HOC �I

[JCO CYHLG ON �]CYO FOHG ML\QG\NH� �PLDONO MLO\QH [DC [DC M]JQ � FOLO G\ZQG ][NDQ �C
U[WQO F�QO ODC �CDGOH RCNQ F�QO Z[ GI\ �
]HFHQJ L[DF
D D]NH �G[HDZ RHUKH \FZ]S HDH[ CYL\

�[HNDD G\HFZ GOJ CO DH\ �MLO\G\ ]HNL]JG H\FZ]S CO\ RHLN �\HFZ��U�YH

]\HFZD ]H\FZ]Q HSLSWO\ ]HNL]JG ON �U[WQO \HFZ [DHT\ CSHG D[O � HDH[ CYLH �JLSQH M]JQ GLG
P[K M]HJ\ HC �RD[ZO LHC[ HSLC\ �OWS CHG [\CN COC MH]JO [HTC H]KL\OH� �G[HDZ ]HSHUKH [HND
]OKG [HTLC RCN RLC\ [QHO PHZQ \LH �PL\FZD PHQ OLKQ CYQS COG N�OC\ � POHUG [LHCO H]CY

�PHQ��C�HIJ �
TH] 
U�DH[G ]CLYL [JCO CYL\ GQD COC G\HFZ GOJ CO GD[OH

�PJ[G [KWS [DN\ �[HND HSLC � HOHN M]HJQ HOLWC �[HNDG [JC CDG �D�
TH]H L�\[ N�N�]HK\WQ POHCH
RSLUD HL[DF \[W C�HIJGH �[HND HL[JC CDG � PLDONO MLO\GH [DC [DC M]J PC\ GC[S P�DQ[G L[DF

��[JC

�RD[ZO LHC[ HSLC\ �]Q FOHG PC� M]JQ � HDH[ CYL �E�R�DQ[�G[HDZ RHUKH

]OLJ]Q\ [[DHG L[G\ �G[HNDD \HFZ �CSHG D[O � HDH[ ]CYO ML\QGH �\LO\ ]CLYL [JCO L[NSO H[NQ �F
FL L[GH �DH[G ]CLYL P[K \FZ]S CO\ LWO �\HFZ HSLC �GD[OH �H[NQO HO\ HSLCH \FZ]S [DN GFLOG

�UYQCD L[NS
CO CSHG D[O HOLWC LN �G[LNQ H][LNQ � PLSWD\ ZOJG ]C HC HOHN [DHUG ]C [NQ PC\ FFY C�ZU[�

�[DFD PLZWZWQ \LH �XHJD\ ZOJG COC U[WQO \FZ]S��FL[ C�HIJ 
U

CYL RH\C[G HDH[\ RHLN �\HFZ HSLC �CSHG D[O � PJ[ M[F HOHN ]CYO ML\QGH RWHF M[F \LO\ CYL �G
�FOH O\ HDH[ CHG\ �PJ[G M[F CYL\ \LO\ LS\D \FZ]S\ �\HFZ �GD[O �\FZ]Q HSLC\ RWHCD

��GD[N \�C[GH CSHG D[N ZTW P�DQ[G�

[DCG DH[ [JC [[ES XHJD\ [DCG KHULQ RLCH �\HFZ � HDH[ ]C PLO\Q [DC KHULQ HOLWC �HDH[ CYL �H
�[DCG DH[ FESN [DHUG DH[ [JC MOLO \L\ LWO �PLSWDQ\

�K\WS COH �HCO PC �HDH[ CYL HOLCN RHFO �[DC DH[ [JC MOLO \L PC CD[ ZW]TS � [DC DH[D HLYJ CYL
�C[QHJO PLNOHGH��PLZTHW[DHTG ]UFO\ C�L��JT��[DCG DH[ [JC MOLO \L LCFH 
PL[DCO GFLO \L


��J�LH

H]N[N �][JC GLO\D �]LOKD HC DLTD H]CLYL ]UD HN[N �CD[ ZW]TS �I�G\CG�HSLD HYYJH �GLFLD H]IJCH
��GLN[D RLD MH[N H\C[ �VTHS [DHU PU CYL\ �
H]HJC H]N[N
 HT[E PLSH\C[ [C\H �L�\[WN� PJ[G RLDH
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UQ\Q L�\[O � CFL[E GFOHJ H]CLYHG ODC� �HLOCQ CYLH H]CLZGH H]TLSNGH H]CLYHGH GFOHJ HG]UOD
�[HKW LCFH\ UQ\Q PH\[E HSD[QH �CHG 
H]N[N
F ZWTG OOND\HSLC\ LWO �]LOKH DLTO GQHF HSLC\ J�H] 
UH

PLQUWH �G\US GFLOG M[HYO\ �H]N[NO GQHF HSLC MNO\ PH\[E HSD[ [DHT LOHCH �GYLYJ CHG\ KH\W MNO �\HDOQH LHTLNN

�PLSH[JC S�HS\ �PLJZOQ ]FLOO [DFG UEHSH �GFOHJD N�C\Q �GYLYJ HI RLCH M[FG RN\GIQ CYLH PLQJ[ LS\ ZLDFG �
�GO\ HSLC\ PEG �PJ[G ]C ][KHW LS\G PJ[GQ H]CLYL PCG � GI OC

PCG � H[CHYD HO]SH PJ[G LO]HN H[ZUS �H]CYD PGD UES COH PJ[G LO]HN HJ]WS �ZW]TS CJC D[
�DLDT DLDT PLSWDQ\ PLLDHUQ OKLS �L�\[� PJ[G LO]HN HQQES �PQHZQD PSLC [\CN FOHG ]C PL\FZQ

�\FZQ HSLC\ �K\WS RH[JCG GI ZWTH ��][Q\Q GSHYLJ GW\H PLSWDQ HQQES �C�O
CO � L[QEO HQQES\D ODC� �FQHU M[F CYLH �PJ[G ]LDD FQHUG OU GDH[Q XH[W\D ZW]TG C[LI 
[H

�XH[W M[F CYLH XH[WG OU GDH[Q FQHUD HC ��I�[ ZW]TG

U VF

�FLZ"]HODS ]CQHK HD UEHSG ]C CQKQ CHG PCG � HQC LUQ MH]D ]Q [DHU

� GCQKQ GUHOD GCQHK [QHCG ]UFO HOLWCH� �[HGK � [DHUD UESH �G[HGK GQGD LUQO HFL KL\HQG
�G]KLJ\D GOLNCD H[L]GO ]HOLUHQ\ H�ZQ �GODS LFLQ H[GKO ]HOLUHQ HQC ]HYLJQ

�GLJ PCG FHU ON �GCQKQ GSLC � HFL ]C [DHUG CLYHG HOLWCH�PLQNJH G�F �DU 
TH] �G�I[P\ HFFY FHU
GQ RLSUO COC G[HGKO GCQK G\ZHG CO\ �CQK GCQKD\ PLQNJ PLFHQ HFL ]C CLYHG\N\ �
TH]G

��PLSWD\
GCQK GQGDD RLFG CHG �CQZ CS]OGQGDG RQ��GCQK HI �GONCO PNO CLG [\CR\LZG �G[HGK �

�OQE LUQD G[W HOLWCH �CQK � GCQKD �LOLOEG LTHL LD[O ��DH]NGMOHG ONH �GCQK GQGD ]ODSD HC�

�����]NOGG GLJG OND HLWN OU� GKHOZ LUQD KHOZ RNH �G[W LUQD KHOZ HOLWCH �[HGK � G[GKDH
�GOLNCD []HQ KHOZG\ [DHTG ]UFO��
TH]U�

�GLJO GQGD RLD GI RLFD ZHOLJ RLC
UEQD CQKQ � >D[U O\@ [QY O\ GZLWN [DHUG \C[ OLEUGH PJ[G J]WS��
TH]H �DN ]H[HND L�WU��

CU � U PLWF

�HKZ"MNQ PLUDHSG PLSLFG PGQH �GLJ OOND GQGDH GQGD OOND GLJ\ RLSQ

� RLSQ GQGD OOND GLJ�[HQJLH LDYH OLC ���[H\ �HONC] [\C GQGDG ]CI� GLJ OOND GQGD]CI

���X[CG OU [\C GQGDG ONQ HONC] [\C GLJG

LSQLT PLHGQ PG �GQGDD H\[W]S\ G[GKG LSQLT\ � PLSQLTO G[HGK GQGD OOND G[HGK GLJ �]H]HZWSG
�GLJO PE G[GK

GLJD PLCON ]UD[G [HTLC RNH �GQGD OOND CLG\ MNQ COC GCQKQ CLG\ HSUFL CO �G[HGK GLJ ]ODS
�GQGDD [QCSGQ COC HGHSFQO CO

F[HLH GOHU RD[ZD DH]NG ]C []LLO R]LS �GLJ OOND GQGD\ MNQGCQK GQGD ]ODSD HCLF GLG\�
DH]NOGCQK GLJ ]ODSD[DHFQ\ FHQOO GH\�G[IEO H]HSWGO ��GQGD K[WO DH]NG VLTHG GQOH �FDOD

�\FHZ ]CQHKD
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DH]N\ GI �[QHON �G[LYLO GLJ OOND LGL[G G[HGK GQGD\ HSFQO RNH]LJ ON GQFCG RQ C�G [YLH

���GF\G]KL\O � G[GKH GCQHK LQL HLOU ]D\HL\ �GQGD RLQN ]OWQO GSLQ CZWSH �GQGD PE OOHN �
[QCS\ GQ OOND CLG PE\ �GW[K RLF RLSUO GLJ OOND GQGD RNH� �[LCQ 
[� HONC] [\C GLJG ]CI

�ONC] CO GLJ GSLC\ OHNC GLJ��Q�GUD L�WU

[HQC\ ]HQHZQG ON ]C MOHGH GSHQ Q�Q �HID HI GQGDH GLJ HOONS\ COO PE PFQOO [\WC ROGOF PLSLFG RQ ZOJ\ L�WUC�

��IN�CT C�J TLESUD [�I[EG L\HFJ U�U �Q�GUD L�WU �GQGD HC GLJ RGD

DU � CU PLWF

�IKZ"XHJDQ HD UEHSG ]C CQKQ PCG "G\CG ]C CQKQ CHG PCG � G\C LUQD ]Q FOH �C

"CQKLGOH CQKO �GUHOD G[GKH GUHOD GCQHK O\ GSLF GQ �D

"PSLF GQ � UEHSQG ]LDO PGLOU\ PLON PU HTSNS\ GQGD HC PFC �E

"]UDKG RLFH HSLF GQ � GCLZGH [IJ "GQH[] OHNCO HO []HQ PCG � GCQK ]UDK UOD\ [HGK PFC �F

"GCQK ]UDKG PCG � ]UDKG ]C CLZGH �[GKSH �]QG OGCO TSNSH G[HGK ]UDK UOD �G

"R]ULOD [JCO G[HGKG ]C ]CQKQ GCQKG PCG � G[HGK ]JCH GCQK ]JC �]HUDK L]\ UOD �H

"C\QD ]CQKQ CLG PCG � ]Q�]CQHKD GCQKS\ ]N]Q �I

�PJ[G ]JL]WD [DN ]CQKS PLQLHTQ PLSWHCDH� �H\C[ CYL\ FU G[HGK G\CG � G\C LUQD ]Q�FOH �C
��
TH]H �DN ]H[HND 
UGQ\ COH CYL CQ\ H[IE COH �
GUHOD GCQHK
 PH\Q PC 
PL[]TG ]LD UEQ
 PH\Q PC

�HCO PC CYL PC GQYUD ]\E[Q\ LSWQ ��HD ]UEHSG ]FOLQO H[IE\ HQN� GDO OC
C]L[HCFQ CQK �CDLZU 
[O �GUD\ ]CQHK CQK � XHJDQ [DHUD UEHSGPFCG \WSD ]QD UESG��

C]L[HCFQ CQK HSLC �OCUQ\L 
[O ��[DHU GI �PFC \WSD\ ]Q HGILCGF\G LSW OU�[DHU CLYHGO �
GKL\HGH �PLSWD HOHN PC\ H[CD 
TH]G� �[HFIH[WO XHJ H\C[ CLYHL CQ\ H[IE PLQNJ\ COC ��G\C LUQD

UESH GFL GLJGHFL\N P]ZHOJQH �GCQKQ GSLC GUHOD GCQHK\ PH\Q �C]L[HCFQ CQKQ HSLC U�HNO � HD
�PLSWD\ GQ HOLWCH �CQK CDLZU 
[OH �FOHS CO RLLFU L[G\ �G[H]G RQ [HGK OCUQ\L 
[O\ �XHJDL�WU

��C�\[GQ

XHJDQ GD UEHSG ]C CO �GCQKQ GSLC � GKQOQ RLD GOUQOQ GUHOD RLD �GQGDDH PFCD GUHOD GCQHK �D
�PLSWDQ GD UEHSH GQU UHOD\ [JC [DF ON COHHLFED TDNL G]ODSQ ONCGH�MHQT ONC HOLWCH �

GQGDD GUHODH �PFC ONCQO GLHC[ CLGH �GONU]S COH GTUOS CO GODSG\ PEG �[GKSH ODHK �J�GUZ\O
[]HL OZ CLG\ �H�ZD FQOS GKQOF OHNLUH �PLLJQ CQKQ\ �G[HQJ H]CQHK\ PFCQ H�ZD ]FQOS

��GKQO G\US OHNLUG L[G\ �GOUQOQ
GCQKQ GUHOD GCQHK\ [DHT CDLZU 
[ �L�\[O�\WSD ]QD UEHSG�UOHDG PFCG\ COC ��[DHU GI �

GUHOD GCQHK Z�U[O PE\ HD]N 
TH]GH �
PL[]TG ]LD UEQ
 PH\Q [HGK �[DHU O\ G[ZQD � G\CG HC�
G�I[GH �XHJO HFL KL\HG\ [DHUD FDOQ �GCQKQ GSLC��U�CFTJ D[O\ �FFY�P\ OLUO�GUHOD GCQHK

��CDLZU 
[ ]UFD RCN D]N RNH �GUOHD ]C ]CQKQ GSLC ODC �GQU\ GUHOD G[GK ]CQKQ
OU OLYQ HSLC\ T[J LOND HSLYQ L[G\ �GUHOD GCQHKQ [QHJH OZ� �GCQKLQ GSLC � GUHOD G[GK RNH

�CQKLGOQ HNH]D\ G[GK OU OLYQH �CQKOQ HNH]D\ GCQHK
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IU]

]CQKLQ GUHOD G[GK �CFTJ D[O RNH CDLZU 
[O �G�I[OH �L�\[ ]KL\O �]CQKLQ GUHOD G[GK �Z�U[O�
��GUOHD ]QJQ CO MC GQU GUHODG GCQHK ]QJQ

�C��
GUHOD
 [FED HI L[G � GOUQOQ [HUG P[ZH HWHED XJ TSNS�]HCHZQ VHT \�[D CDHQH �J ]HCHHZQ C]WTH]

�GYHJG KOWLGO FL]U HSLC\ [DFD CZHF D]N\ LQ \L��GQ�JYZ GDH\] LN[FD CDHQ �GDGCQ GDH\]�\LH
�HS]LEHTQ MN OU EL\G\��GOQ\H PJO��UHOD CHG L[G � ]CYO FL]U PC HOLWC\GNOGO MN OU MQT RNH

�FY D�J LHOG KD\ ]�H\D

�DG\Q ]H[ECD�J�I�O[ C�J F�HL�GC[S CHG PC PE ��RGN� PFC VHEO ]QG RQ [\D ]O]\G\ \FJO D]N
[I PYUD CZHFH �VHEO OHKLD PH\Q \�[G H\[W GULOD RLSU\ PH\Q �
UHOD
 [FED GI L[G �XHJDQ ]YZ

�L[QEO GTHNQ CGL\ ML[Y VHEO OON MLL\ HSLC\
�ECQK FOHG LCFH �LJ FOHGH G\CG G]Q PC ODC �LJD UHOD\N COC 
GUHOD G[GK � GCQHK
 RLF RLC

���FU ROGO PE 
UH �P�DQ[ L�WU E�ET[ J�SQ�

LFND P\ GG\\ FU PLCQK PSLC PGD \HDO CHG\ PLONH �FLQ CQK CHG � UEHSQG ]LDO TSNS\ PFC �E
CHG � 
HFNH HLW]N OU PC\HS HC HFLD PLON ZLIJQ GLG ��R]WOD GDTGD GONHC\ �PLKJ ]W� T[W ]OLNC

�FLQ PLCQK PGH
�GO PLFUHLQG PLOND G\HDO G]LG HOLWCH� �GDE OU PLSH]S PLON HLG �GCQHK ]ODZQ GSLC GLLJD GQGD

�
TH]�FLQ PLCQK PG L[G �
�GCQK ]UDKG � GOLNC LFN GG\ PC � UDYCD GFHSU ]UDKH �XHJD HUDYCH PLSWDQ PFCG GLG�

�FLQ � GFHGL 
[O �GCQK RSD[FQ ODC �GCQK ]UDKG RLC G[H]GQ � GQLSW HUDYC TLSNGH XHJD FQU
�G[H]GQ FLQ GCQK � PLSWO GTLSNGH GFSU COH HFLD GZLIJG PCH �GOLNC LFN GG\\D � PLQNJOHL�WU

��
TH]

L�WUCH �H]ULOD PFHZ G]ULESD CQKS\ LWO� �ODHK � ]Q�]CQHKD GCQKS\ �]N]Q� ]UDK UOD\ [HGK �F
�GOLDK COC LULD\H L\LO\ GCIG RHUK GUEQ RLC �OOJN CLG L[G D[J\��Q�GUD�H]QH[]D ONHCH

�GCQKQ GSLC DH\ GUODS\Q\
�H]CQLKH �GCQK � GCLZG

�G]LG\N G[HGK CLG L[G � GCLZGH �[GKSH �]QG OGCO TSNSH G[HGK ]UDK UOD �G

L�\[O �Z�U[OH� �G[HGKG ]C GCQKG GCQKQ CO �GD[O � G[HGK ]JCH GCQK ]JC �]HUDK L]\ UOD �H
�GCQKD GUES\N G[HGKG GCQKS �CFTJ D[ ]UFD ��U� OLUO D]N RNH �G�I[G F�NH�GCQKS CO\ GC[S �
TH]OH �

L CLYHG\ [DHUN COC Z�U[ CQLK CO\��XHJO HF

�]Q�CQKD COH �DI HC GODSH ]QN �HWHEQ ]CYHL GCQHKG\D COC C\Q ]CQHK RLC\ D]N L�\[ �IGC[S RNH�

��EL�G Q�HK � P�DQ[G L[DFQ]CQKQH HQYU OOJN CLG L[G ]QD GUES\ ]UDK\ HD]N G�I[GH 
TH]G POHCH
�HWHEQ ]CYHL GCQHK RLC\ L�WUCH C\QD CQKQ DIG T[FQ RNH� �C\QD]KL\ [HCDD �HOZ L\L ]LD U�UH

��L�\[
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JU]

DU VF�EU�

�ILZM]J COH KJ\ �M]J N�JCH 'KJ\ �HQC ]C KJ\ MN [JCH 'N]JH �HFL ]C CLYHG\ GQGD LUQD [DHU �C

"[\DG ]CQHK RLF GQ � M]J COH KJ\ CO �FLG ]C

"KJ\S\ GSHQ\�RDD �GKJ\S\ GCQK GQGDD �GKJ\S\ GW[KD ]HODS ]CQHK ]QLLZ PCG �D

"GSLF GQH 
PL[]TG ]LD ]CQHK
 LGQ �E

"GCQK GNL]J G]HC PCG � �
T[FQ
 [HUL\ GD RLC\� GSKZ GNL]J HSQQ GN]JS\ DIG T[FQ �F

"GSLQ CZWS LCQH �LQF MH]JN M]JLO FQHUG ON PCG �G

�CHQC ]C KJ\ N�JCH [DHUG O\ HFL M]JPCH� LJG RQ [DC RLFN �]HODS�]CQHK CQK M]J\ [DCG �

�\QQ GODS [DCG L[G � ]Q [DHUGL�\[ L�WU�GCQHK PLODZQ PLLJ LOUD RLC L[G\ �[HGK [C\G HOLCH �
�
GOLDS
 HSLCH �GLUQD\ [DHUO G]KLJ\ GOLUHG PCG GKJ\S\NH

HFL ]C M]J N�JCH GKJ\COH� �GUEQD HOHN [\DG ]C GCQLK G]\LO]D FLG ��COHUF CDLOC� Q�[O �
]CQHK Q�[O COG �]JC ]DD FL[WGH M]J HOLWC COC �MH]LJG MOGQD H]CQLK\ �KC KC M]J\N Z[

�GCQKQ PL[]TG ]LD�
TH] L�WU S�NRSJHL 
[O���FU ROGO��HQC ]KLJ\ L�U GCQHK ODZO [\NHG [\DG
HD]N \�[O VCH �[DHUG ]C [L\NQ HSLC H]KL\O GKLJ\G PF\ �CQK HSLC RSD[O ODC �\�[F CDLOCH

��RSD[FQ COC GKLJ\ [\NG RLC\ PLSH\C[
�GKJ\S\ GWL[KN HGL[GH �GODS LFLQ HCLYHGO HQC ]KLJ\ GOLUHG �PLQNJOH

HFL ]C M]J CO RLLFUH GKJ\MH]JN M]JLO FQHUG ON\ �CQK ONG � [LCQ 
[ ]UFD CSLD[ [DTGO �
�LQF

PCG ]KLJ\ LSWO��[HGK [DHUG FLD UEHSG CQOU LOHNO ���
TH]

GKLJ\D [\HNG ]U\ GO G]LG CO POHUQ\ RKDG RQ GW[K HOLWCH �GODS LFQ G][GKQ GWL[K ]KLJ\ �D
OONQ GCYL COH GKLJ\ GSLQD \LH OLCHG ��[ZDH RCYGCQKQ � GKJ\\ GW[K �OCHQ\F GHDC [QC

�RL\FZHQD
G][GKQ G]KLJ\ RLC � GCQK GQGD ODCCQKL PGD UESG ON�GS[GK] CO\ �GCQK GQGD CLDGO �

�G]KLJ\��PLSGN ][H]OOND HSLCH GKLJ\ HSLQD RLC\ LWO �GKLJ\D [GKS HSLC LJ GSHQ\ RD RNH[ZD

�RCYH�H][GKQ GSHQ\ RD ]KLJ\\ PL[DHTG PLCS] \LH����HOZ ]D\ � \�[DC[H LTHL 
[

RLSUO 
UEQ
 D\JS HSLC �PGLSW OU\ JK\D COH PNH]D PLQYU O\ UEQ HSLLG � PL[]TG ]LD ]CQHK �E
Q ]CI H\[FH� GCQHK�PLQD VK\ CO HLFLH�CQKQ � C\QD ODC��EQ GFS

�CQKQ PL[]TG ]LD UEQ �[LCQ 
[OH
KCO M]HJ\N ODC �UEQ RCN RLC � ]JC ]DD FL[WQH IL]Q PC � PLS\O HFL[WQH HG\ON [DF M]HJ\N�

UEQ GI L[G ��
TH]��
�[[HWQN CHG L[G\ �PL[]TG ]LD UEQN HSLC CSLD[ ]UFO �ONCnr

L�\[ 
FO���JL PLJTWD�[[HWQN RHFLS ONG L[DFO GZ\QD\ O�L�RLK\WU Q�[EG P\D P\ PL[HU\ XDHZ L�WU�

�J G[UG HOZ L\L ]LD U�UH �C OCZIJL L[DF �H�F L�HDK \LC RHIJ�
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KU]

�PLJWK G\O\Q ]HJW T[FQ RLC\ �PLONH PFC CQKO T[FQG RQ [HGK � ZOJS\ G\O\ OU G\O\ T[FQ �F
N�CC �PL[]TG ]LD CHG\ LWO �UEQ GI RLC\ �ZOHJ LTHL 
[ ��[LCQ 
[ L[DF� T[FQ UEQ PH\Q CQK ODC

�T[FQG OU UEQ ]CQHK GOJ\ RWHCD� DI HD UES��FN ]HJSQ 
U]HJW HSLC\ ON �DIG UEQ PH\Q CQK IC\

�]HUDYC \O\Q
G]\L[W ]U\Q\ LTHL 
[ GFHQ ��]HUDYC \O\Q ]HJW CO� GSKZ GNL]J HSQQ M]J\ OHFE FED ODC

��HLDCD ]YZ UEHS �L[QEO OFDHG CO\ FU\� �OHFEG RQ GCQHK ]ODZQ

PHZQ FU OLDKQ �XYZLO RLFL]U\ ]HNH[CG PLONG ]HFL RNOH �LQF MH]JN M]JLO FQHUG ON �[LCQ 
[O �G
�GYLYJ RCN RLCH PHZQ ONO PLCD PLQG\ �]HLOHJ ]HLOHJ PLLH\U\D [DHFQH� �GLHC[G GFQG�
TH]\LH

�HOHN ]C OLDKL\ FU �PL[QHC PLQNJH ��PLZOHJ
RNOH �HN]JS HOLCN PLD\JS\ � M]JGO PLLH\U\ �PLONC L[HDLJD PLFHQ PLQNJ\ ��CSLD[O� H[QCH
�PL[]TG ]LD UEQN GI RLCH �HO [DHJQG �CYL\ [DCGQ GCQHK ODZQ M]JLO FQHUG [DHU CSLD[ ]KL\O

��LQF MH]JN M]JLO FQHU\ LWO

FU � EU PLWF

�JLZPC �CQK �[DHUG ]Q\ HC �M]JLL\N� [DC H]HC PCG � PCG GKJ\SH �[DC CLYHG\ GQGD LUQD [DHU �C

"HCO

PG PCGH "GKLJ\ [JCO GOLNCD PL[]HQ PG PCG � VHU HC GLJ �GQGDD RLOFOHFQG [\D HC [DC �D

"GKJ\S COH GQGDG G]Q\N RLFG GQH "PLCQKQ

"HQC LUQD CHG\N [DHU ]KLJ\ GOLUHQ PCG �E

CLYHGO GOLUHQ GKLJ\\ P\N� ]HODS ]CQHKQ CYHLG [DCG ]C CLYHGO GOLUHQ PCG ]KLJ\ �PLQNJO �C
CQKQ [DCG �[LCQ 
[O ��GW[KN� RL\FZHQD RSD[FQ CQKQ PHZQ ONQH ��]HODS ]CQHKQ GW[KG ]C

�LJG RQ [DCNH �GODSN
ONG L[DF � GKLJ\G ]U\D ]Q [DHUD ODC �LJ [DHU O\ [DCD G[HQC P]ZHOJQ �CFTJ D[ L[DFO

�GID ]ZHOJQ MN GID ]ZHOJQN �[QC GD[H ��[DCO ]TJLL]Q GKLJ\G RLC\� �CQKQ


\H[W
 ]HYQ COC PGD RLC �RSJHL 
[ [QCH �P[L]GO GKLJ\ GOLUHQ RLCH �PL[HTC � RLOFOHFQG [\DH [DC �D
DH]NG OU C]LL[DD HGHNLQTGH �RSD[FQ��GW[K GF\D [\DH�FHUH 
TH] L�\[COC C]L[HCFQ CHG\ C�LH

��\QQ GW[KN HLOU RLZHO RLC\
HC GODSN CQKQ PCG �PLQNJH Q�[ ]ZHOJQD [DFG LHO] �[QC \LZO RD RHUQ\ LD[ � GCQHK RLSUOH
CQKQ HSLC\ PLFHQ POHN RCN ��CSZTQO� [QC RSJHL 
[H ��O�SG �HFL ]C CLYHG\ [DHU RLFNH� �GW[KN

Q H\[FH� �OHWLS G\HU GKLJ\ RLC\ �LJG RQ [DCN[\C ONHOW LPGQ HLOUP]QDCQKLKUQO �
PCG �[DFD \�[H Q�[ HZOJSH �RLONC [C\N GCQHK ODZO [\NG RHUKH ��
OHWLS
 G\HU GSLC\ �GKLJ\

�GLQFD [\NHG
HSQQ \[HWG [\DH ��OHWLS G\HU G]LQ\� LJG�RQ�[DCN CQKQ [DCG � GKJ\S COH GQGDG G]Q\NH
�GSLQ CZWSH �GODS PH\Q COH� LJG RQ [DC PH\Q GZHO PONHCGH �GCQHK ODZO [\NG ML[YH �CQKQ HSLC

�HD PL[]Q GQ PH\Q��L�\[

�HU ROGO U�U
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PC HI GKLJ\ GOLUHQ PC CLU\HC D[ OC\\ ZWT GI L[G � LJ GU\] RD KJ\H GQGD LUQO HFL KL\HG �E
�RSLKZS C[QHJOH� �K\WS COH �HCOHKZS\ UQ\Q\ �H GYLD C�D\[H 
TH] 
UH �FL F�HL C�Q[ �ROGO R�[ �RCN C�D\[

��R�[ L�WU �GKLJ\G GOLUHQ LCFH �M\QGD CLEHTG ]SZTQ LWO\ [DHT\ [\WCH �HI GLUD KLQ\G V�L[G RNH �OLUHQ\

�GKLJ\ RCN RLC LCFH � GSHQ\ RD HC �]Q [DHUD�
�FOHSN LHG CQ\ C�ZU[ ZW]TG � G]Q PCGH �LJ GU\] RD [DHU��
GFOJ
F PEW PH\Q PLZTHWG HSF [DNH

FU VF

�KLZ"ROGOF PLSLFG RLSUO � GLUQD GLG\ ]UD GKJ\S HQC\N �LJ GUHZW RD O\ HSLF GQ

�GKLJ\ L�U H]OLNC []G �C

�
HSD ]CH H]HC
 [HTLC �D

�HFLEH HDOJ ]OLNC �E

�HQF ]OLNC [HTLC �F

��G\L[JH GUD[G� PLCON �G

�[HQJ [KW RHLFW �H

�RD[Z �I

�GLJ GSLC HQC\N GCQHK ]ODZ �J

�GKLJ\ RHUK � [LCQ 
[O �POHUO GKLJ\ HWHED HD RLCH �HQC ]KLJ\D []LS LJ GU\] RD �PLQNJO �C

TH]OH �G]KLJ\D []LS CO � GU\ G]HCD LJ GLG PC\ �PCG ]KLJ\ ]U\ CHG UDHZG �C�D\[H R�DQ[O�

�PQ\D PLSH\C[D G�NH �GU ROGO 
U�LJ GLG HOLWCH �HQC ]KLJ\D []LS � ]Q CHG\N POHUG [LHCO CYL PC �
��IC
�C�ZHTWO H]UF\ PL[WC HSD[ FDOQ �PLZTHWG HD]N RN � PLQNJN GNOG�[LCQ 
[N
�DPH\[E HSD[H G�I[G HD]N � ]HODS ]CQHK RLSUOPCG ]KLJ\D []LS [DHUG RLC\ [DHTG [LCQ 
[O HOLWC\ �GU�

��ZOHJ R�DQ[GH �HQC ]KLJ\ GOLUHG GI RLSUO\ �CQKQ HSLC �

�[HTC � [LCQ 
[OH ��
GKLJ\
 ][H] HD RLC L[G\� �HQC ]C KJ\\ PHL H]HCD HKJ\O []HQ �PLQNJO �D
�PLSGNO GDLZH PLLJO UH[I R]Q RHUKH ]HQGD [C\N CHG L[G [LCQ 
[O � GSHGN ]HS]Q RLSUO RNH�

�[HKW � PLQNJOH��HZ] J�SQ �]HS]QQ [HKW\ GC[S � [HTC HDOJ\ ZTW\ P�DQ[GO HOLWCH �GU ROGO L�WU

[DCN CHG L[G\ �[]HQ � �RL]LS]QF PLQNJ HSLLGF� GFHGL 
[OH �]HQGD [C\N �[HTC HFLEH HDOJ �Q�[O �E
�PL[HTC HFLEH HDOJ\ �PLSH\C[ [C\N COF �ZTW P�DQ[G� �GQYU LSWD GQGDN HSLCH HQC L[DCQ
UH

\FJ�L[WDH �[LQJGO D]N �CU C�J� I�DF[GH ��HFLE ]C PL[THCH HDOJ ]C PL[L]Q \LH� �]HKL\G L]\ � I�GT D�FT F�HL

�P�DQ[GN COF GNOGO UL[NG

��GU ROGO 
U � LNG HCOD ODC �HQC GKJ\S\D GI ONH

�HQC ]KLJ\D []HG\ P\N �[]HQ HFLEH HDOJ Q�[O VC � GU\] RDQ ]HJWDH

PF [C\N �][N HLOU PLDLLJ Q�[O\ �PLQNJH Q�[ ]ZHOJQD LHO] HQF RLF ��C[LI 
[ [DTGN� \LZO \L[O �F
�
G\U] CO
D [HTCG �\[LW\ PL[DCG PFQ U[E CO\� 
][N
D HSLC PLQNJOH �GQGD[HTC\ D]N E�[H �L�\[

��U�YH �RSD[FQ
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CW]

]HJW HQF CGL COH �
][NG
D ]LYQ]G PF\ �GFHGL 
[O CZHF PL[QHC \L �
][N
 [HTLCD HQF �RSJHL 
[OH
�][ND HGL[G PLQNJO VC\ PL[QHC \LH �]LYQ]G PFQ��PLSH\C[D 
U

HFLEH HDOJN CO\ �[HTC � 
K RDQ ]HJW [DHU O\ HQF�PLSH\C[DH GS\QD [CHDQN��

HOLWC\ �MWGO UQ\Q PH\[E HSD[DH� �CQOU LOHNO GUHZW�RDD PLLZ G\L[JH GUD[GD PLCON [HTLC �G
�[]HQ Q�[O��F�E�I C�NCQ L[IU LDCD MN OU GQ] [DNH

RLFHW RLC �C[KHI [QO � PLQNJO �G\ [C\N �[HQJ [KW HD RLFHW LCFH �Q�[O �HG\ G\�D[OH ��PLJTWQ
�Q�[O VC RLFHW RLC C[KHI [Q ]UFO\ [\WC �L�\[O� �RLFHW �L\C][H]D FFY RNH �C�D\[GH R�DQ[G HD]N RN

��K�DL PL[HND � �CSLS]� L[IU LDCD U�UH �O�I PLSH\C[G L[DFO RHHLNH PLLJ

�
RWHF CYHL
 PH\Q PC �KHJ\N D\JS\ PH\Q PC� �RD[ZO OHTW GUHZW RD �I�PLQUKG RLD Q�WSH �
TH]H L�\[U

��MOQG [U\ L�WU �KHJ\N CHG MC RWHF CYHL HSLC\ �RD[ZO [\N FOHG PCG � GUHZW ]D OU CDG W�DD

PU FJC VHEN CHG L[G\ �RH\C[ � \LZO \L[OH �GCQHKO LS\ FOHG �RSJHL 
[O � GCQKSH G]Q PCG\N �J
RLD RSD[O 
K RD �LJ [DHUD P]ZHOJQ\ D]N G�I[G� �H]WLOZD \Z\Z]QG IHECN �HO [QH\ CLG\ �PCG

��]QD RLD LJD RLD P]ZHOJQ\ D]N R�DQ[G HOLCH �CHG CWHE FJ U�HNO ]QD ODC �Q�[O 
J

GU VF

�NZ"HLLJD GCQHK ODZQ PLLJ�OUD PCG �C

"HSLF GQ � GQGD OWS O\ DOJ �Drr

DOJ RLF GQH "DOJ PH\Q GOLNC [HTLC HLOU OJ PCG � G[DHU O\ DOJ \O]H GQGD LUQO HFL KL\HG �Es

"JDIQG OU GD[ZG RLSUO [DHUG

"HSLF GQ � LJ GU\] RD GD CYQH GW[KG ]C KJH\G �F

RLFG GQH "HSD RDH HSD RLF GQH �GKLJ\ RHUK PCG � X[CG OU TL[WGH POHUG [LHCO CYL\ GUHZW RD �G

"V[KS CHG [\CN

�PLCS] GQN ]UFO �GKLJ\ PLSHUK PSLC\ J�UD POHCH �GCQHK PLODZQ PSLC PFCQ XHJ PLLJ�LOUD �C
� �RLONHC�]CQHK ]ODZ ][H] PGD \L

\L[OH �RSJHL 
[O � HLOU GZ\Q ]CLD L�U [\NG RHUKH �RLONC ]CQHK CQKQ �LOLOEG LTHL 
[O �GUHZW RD
ODZO H][L\NQ ��O�[O RLD J�HL[O RLD �H][L\NQ GQYU GKLJ\G �RHUQ\ 
[OH� HQC ]KLJ\ PF \LZO

�LJ CHG\ LSWQ RLONHC ]CQHK CQKQ HSLC �PL[QHC PLQNJH �GCQHK

FU GCQHK PLODZQ PSLC OOG ]LDO ODC �HFHYL\Q RLONHC�]CQHK PLODZQ �LCQ\ ]LDO � PLEF RNH
HZW]TSH� �RLLFU H]Q CO HOLWC �]HLJO PLOHNL PSLC\Q � CDLZU 
[OH ��P�DQ[G ZTW RNH� �H]HQL\
OYC RLC\ RHLN CQ\ HC �]HLJO OHNL HSLC\ LWO �GCQHK ODZQ PCG �GW[K LSQLT EFD HFOHS\N GLDLOCH

�HOC PLSQLT L�U ]HQO FQHUN RHFLS HSLC �]HW[KH GKLJ\GW[K CQ\ �OOG ]LDO VC [HQC ZWTG\ UQ\Q P�DQ[D

��]QN RHFLS

]ODZQ �]TN[WQ � VTHS RWHC �[DZO RWHF PHC\U\N �ZWHFH OOHE ]CQHK �PLLJ�LOUD [C\D GCQHK ]ODZO RWHC FHU \L�

��PL[JC ]CQKQH GCQHK



]UF VTHL

DW]

�GQGD DOJN HDOJ J�HL[O � �\LZO RD RHUQ\ LD[H RSJHL LD[ [DFD HZOJS �]JC RH\OO � GQGD OWS �D
RLLFU\ RHLN �GLJ DOJN HDOJ �O�[O �CQOUD GQGDN CHG L[G �POHUG [LHCO CYL\ RHLN\ �][N DHLJD

�GLJ DOJ ONHCN �GODS PH\Q DLLJ HONHCGH �HL\FJ HCOQ CO

MHSLJ ]JSQD D]N �C[]D CS\OO���D�IQZ�GNOG RLSUOH �GLJ DOJN CHG L[G \LZO \L[O RLD J�HL[O RLD
�C[QED ]HSH\O L]\D ZHTWO FYLN PLSH\C[G ]HKL\D LHO] ���\�U �G[HJT RLSUO RNH RD[Z DHLJ RLSUO Q�WSH

\L �FLE RLSUOH� �
DOJ
 [HTLC OOND HSLC � HL\FJ HON CO FHU ON � HQC LUQD\ [DHUG RQ \O]S\ DOJ �E
�[HTC\ [QHO PHZQ���Z ROGO U�UH �]HFOHD G�F �KW 
TH]U

GQGD DOJN HDOJ J�HL[O ��
L[QCF CNLC
 LWO� \LZO \L[H RSJHL 
[ HZOJS � LJ GU\] RD CHG [\CN
HDOJ GKULQ G[H]G\ HSLYQ\ P\NH ��LQ[E C[LHCH PL\FJ� GLJ DOJN HDOJ � O�[O ��LQ[E PL\FJ�
H\[F\ LWN �PL\FZD CHG FJHLQ RLF �J�HL[OH� �CQOUF GQGD DOJ OOND HSLC\ L[G � GD[ZG ]HYQQ
ON VC �OLO\ OONQ CYHQ P\CD\ DOJ GQ �[QHO �P\CD ]HLON L]\H DOJ DH]NG [H]LQ PLSGN ][H]D

��[DF ONO HLOU GQGD P\ MC RD[ZO OHTW RQI [THJQ\ P\NH �RN ]HSD[ZG
�RSJHL 
[N GNOG���R�[

HQC ]KLJ\D [TCS HSLC �HQYU [DHUO GKLJ\ ML[YQG [LCQ 
[O � LJ 
K RD GD CYQH GW[KG ]C KJH\G �F
�HQC ]KLJ\ L�U COC GKLJ\ HO RLC L[G\ �[DHUG [TCS �LQC 
[O � PLQNJO �[\NH HKJH\H �GW[KG

[ P\D LTC 
[ [QC RNH �CFTJ D[ ]UF RNH �[\NH HKJH\O OHNLH �[TCS HSLC �CD[OH �GW[K CLG COGH

L�\[ L[DFOH �HCO PC MN OU ZOJ O�[ PC HZW]TSH� �RSJHL��GSZ] HO RLC G�FD�OU ZOHJ CL\[\Q D[
��PLZOHJ 
TH]GH �HI G[DT

�FLJL FESN PLD[ ]UF CLG RNH �CHG C[]DF �CD[N RO CQLLZ���C�D\[H V�L[ L�WU

]UFO\ COC �GKLJ\ COO []HQ � OFEH X[CG OU TL[WGH CYL HOLWC �HQC ]KLJ\D []LSG GUHZW RD �G
�]HLJO OHNL HSLCH GW[K CHG PC PE G[\N H]KLJ\ POHCH �PLCH[G LSWQ �RSD[FQ GKLJ\ ML[Y PLQNJ

�GKLJ\D PL[]HQ � GW[K RG\ HSD RDH HSD RNH��R�[]ZHOJQ � FLOJG HC T[F\ RHEN �GOHTW GKLJ\ KJ\
��PLSH\C[G

� GF\D \[HJ CHGH PLS\ \QJ RD HOLWCH �GKLJ\ COO L[QEO []HQ\ [DHTH ZOHJ L[HI\ RHUQ\ 
[
�]H[HFG ON VHT FU HSD RDDH HSDD [L]Q L[HI\ \�[\ �CSLSJ 
[ P\D [QC L[LUI �H][GKQ HQC ]KLJ\

�HSD COH HQYU CHG COC L[HI\ \�[ [L]G CO\ [QC RSJHL 
[ HOLCH
�H]HC PL[NHI PL\SC\ EL[J [DF CHG\ �GKLJ\ COO []HQ\ GUHZW�RD�KHOZD PLFHQ ONG �LLDC [QC
PLSH\C[G HZOJSH� �PL[NHI PL\SC ]HGLQ] L]\\ �GUHZW�RD�GKHOZ RD KHOZD Z[ [L]G LLDC\ C�LH

��[]HQ ]JC GGLQ]D HOLWC\ �CQZ CS\ON ZHTWO RSD[FD OZGO \L HC �C[]D CS\ON GNOG PC
�G\UQO GNOG L\C D[ G[HG RNH �PLQNJN ZTW �R]SHL 
[ �E�LH� RSJHL 
[ HOLCH �L[HI\ \�[N ZTW CSLSJ 
[

��V�L[GH 
TH]G HZTW RNH�
��[HZLS ML[YH [HTC HDOJ �RSD[FQ GKLJ\ ML[YG GUHZW�RD\ �E�GDH V�L[G HD]N�

�KT OLUO 
U � GOLE[ GQGD OU CDG GUHZW RD



RLOHJ � PHNLTO ]HDH\]H ]HOC\

EW]

HU VF

�CNZ"CO L]QH GW[K ]L\US CLG L]Q � GLOE[ HN]JS\ GQGD �C

"VHUDH GQGDD �M]JS HC OKLS\N RLFG GQH 
RLFLEG ]QHY
 HGQ �D

�GW[K GSLC � H[D\S\ �
PLFL
� ]HLQFZG ODC �CZHF ]HL[HJCG �� GQGDG LOE[ HN]JS �CC[QE L�WU �LNF[Q

� ��JU[ PLWOC LS\ H�J I�DF[G ]�H\ �E�W OLUO


GDHN[CG RQ
 HGIH �GQGDG [HU ]C PLKL\WQ\N ]HT[WG PU ]N]JSG PYUG CLG� GSH]J]G PYUD
�G[\N � �
GKQOH
 \C[G PU ][NQSG

�GW[K � �GLOCG PYUD GDHJ]G �]LOHZG �� GSHLOUG PYUD

� �G]L]J]D CYQS RLFLEG ]QHY\ HI� ]LUYQCG PYUD�CQZ CS\OO� CLLJ 
[ P\D D[ P\D GFHGL D[O
�RLFLEG ]QHY PHZQD PC � �CWW D[ ]T[EO D[ [QC L�[ ]UF RNH� CLU\HC 
[ P\D COHUO �GW[K �

�G[\N � GI PHZQQ GOUQO PCH �
RLFLEG ]QHY OKLS
 PH\Q� �GOHTW
]HHNLO GO [\WC\ LSWQ � RLFLEG ]QHY OKLSH �GOUQOH GDHN[CG RQ HOLWC [L\NQ [IUOC RD RHUQ\ LD[�

�]HLJOH��DQ OLUO �E�W C]WTH] L�WU

C�D\[G ZTW RNH �GQH[]G [WTD ZTW RNH �HD [IJ D[\ HSLYQ CO\ �GSH\C[ GUFN [LQJGO ZTW L�\[
��EL\ C�J ]�H\DH RCN HL\HFJD 
U�
]W[YDH ISN\CD PLEGHS RNH
PLEGHS RN\ CLDG\ IK�N GDH\]D PE 
UH �RCN \�C[�

��C�Q[ �KO L�THT Z�L[GQ �HL]HD[D[ OU H\ZG\ LWO �C[]D CS\ON OZGO PLZTHW PLSHCEGH V�L[G HOLCH
�DL\G COH GFHGLHN]JS\ GQGD [L\NGH G\UQO GNOG G[HG\ GFHGL LD[ [D ZJYL HSD[ OU FLUGH �C�DL[GH �R�DQ[G F�NH

�\�L[WQ GFHGL LD[ F�NH �GSHLOUG GDHN[O RLFLEG ]QHY RLD L[QEO GLOE[

POHCH �PLSH\C[G DH[ ]UF RN � GW[KS [DN\ �GOUQO MH]LJ L�U [L\NGO RLC �RLFLEG ]QHY OKLS PCH
��GID [L\NGO FFLY R�DQ[G

PLFLEG HN]JS HC ]QHYG OKLS PCH �]LUYQCG PYUD �PLOE[D PLFLEG ]HOYW]G PHZQ CHG RLFLEG ]QHY �D
��[NISN �]HLJOH ]HHNLO CLG GOHNL\ LSWQ �[L\NQ [IUOC RD RHUQ\ LD[� �GW[K �

�C��G[\N � RLFLEG ]QHY COO GOLJ]Q GQGDG GC[DS PC\ PL[QHC \L�FN�J GKLJ\ � P�DQ[UC�D\[GH
�ZOHJ�P\ \�HCD 
UH

�D\�HCDH �[TC [HKG � HQYU ]QHYG COH RLFLEG ]QHY FESN\ [\DG TQTQ]S�K�G GKLJ\�HI\ GC[G
��[\N\ UQ\Q PLSH\C[ [C\Q ODC �FLJL ]UF

D[ P\D [QLQC � PLZFG LS\ HC GDUG M]JS � PLZF PLS\H GDU FJC �PLFLE G\O\ P\ \L GQGDD
��ZOJ OCHQ\H �GW[K � HOHND COH HDH[D HOLWCH �FJC FLE ZTWS HOLWC �CQZ CS\OO �D[OH� [TC FLDI

�H]HQN GNOGH� �[L]G L\C D[ [D [QH�W�\H P�DQ[�GDUGQ KHULQH PLZFG LS\ HZTWS PC G�G H]KL\OH
�[\N � PLZFGQ KHULQ FHUH GDUG ZTWS �MWGO HC�\�C[H C�D\[�[QLQCN GNOG D]N\ \LGQH[]G [WT

��C�D\[H R�[UH �RN GC[S RLC HSLSWO L�\[DH �L�\[ P\D[QC OCHQ\H [TC D[ �]ZHOJQ � RDH[D RLFLEG HZTWS
�GQGDD RLD VHUD RLD� OD[T O\ KHJN COC [LL]\S CO HOLWC�R�DQ[�[\N

�OTHW R]\O\ DH[\ �D[NH C[]D CS\ON GNOGH��C�D\[ �R�DQ[ �V�L[ �JL�J GKLJ\ � P�DQ[O\ DH[ ODC
�[\N � PLS\�R�[�GID FFY C�D\[GH

��G[\N PGQ FJC DH[D HOLWC\ �D[F CDLOC CQZ CS\ON ZTW\ L�\[ P\D GQH[]G [WTDH
�ZTWLGO POHN VHT\� �GW[K � PGQ FJC ZTWS �PLFLE [\U G\\ P\ \L VHUD�
TH]FJC O\ HDH[ ZOJS

RLC\ �[\N � PDH[D HZTWS\ PLKHJ H�K HOLWCH �G[\N R�DQ[G ]UFOH �GW[K �R�[GH P�DQ[G ]UFO �
��PDH[D PLZHTW I�K HC L[QEO ZTWS FJC KHJ\N COC OTWS



]UF VTHL

FW]

�PYUG OUQ PLFLEG ]HF[WLG PHZQQ � �
RLFLEG ]QHY
 PHZQ O\ ]ZLHFQG H][FEG OU PLC[HQC HZOJS
O\� Z[WG PHZQQ ��L\C D[ [QC GD[� GIQ GI PL\[W]QH PLF[W]Q\ PHZQG FU �[\DO PLTSNS\N

�L\C D[ [QC G�[D[� [\DO PLTSNSH PYUG RQ PLF[WS PLFLEG\ PHZQ FU �GSH]J]G GDHN[CG�L�\[W RN

�GIQ GI PL\[W]QH PLF[W]Q\ PHZQG FU ULEQ E�GHY HI GUFO PE\ D]N \�C[GH�[JC RLSUD \[W F�DC[G�
PHZQG FU �Z[WO ]J]Q GSH]S CLGH �OE[GH ZH\G Z[W ]C ][DJQG GSKZ PYU  � PHZ[UO OUQQ
]UL[W PHZQQ �GFHGL D[ P\D CDC 
[ [QC RNH �LTC D[ P\D G�[D[ O\ HSD GD[� PLF[W]Q PLFLEG\
G\HU PHZ[UO OLDZQG PHZQG HOLWC [QC\ DZUL 
[N COFH �V�L[GH L�\[ HZTW RNH �CLG CLGH �PLJDKG

CHQ\ P\D H[TQH ��PHZ[UO OUQQ Z[ COC �GW[KUD[CN \L PLF[W]Q PLFLEG HD\ PHZQG FU\ O
[DNH KHODO PLZLTWQ PLFLEG\ PHZQO FU � GZFDH ��]HUDYC �� �D]N P�DQ[GH �L�\[� �[H\D ]HUDYC
�L\C D[ [D [Q� MN ON PLSDO PSLCH PLOHOY PG\ PHZQD PE C�LH ��LLDC� PLSDOH PLDUH PL\Z PSLC

��RCN V�L[D Q�NH �LLDCN ZTW J�[H �GNOG RN\ UQ\Q L�\[Q

IU � HU PLWF

�DNZ"GKLJ\ [JCO �G[D\S\ GQYU OE[G ]OLNC RLF GQH "GQGDG ]C VL[KQ CHG PCG � OE[G PYUD [D\

PYUG G[D\S PC RNH �OHTW � HCO PCH �H][GKQ H]KLJ\ � PLLZ [\D DH[ PC � OE[G PYU G[D\S
�[\N � GWZLG DH[ HC�H GLDHU DH[ �PYUG DH[ ]C GWHJ [\DG PC � GCYLH

JHH[LQ RLCH PYUO ZHDF [HUG\ RHEND CZHF [\WCH� OLUHQ [\D COO [HU HOLWC �[QC RSJHL 
[ P\D COHU
[\DG ]C PLO\QG [HU ML[Y COC V[KYQ HSLC [HU\ [DT RQJS D[ HOLCH ��ROGOFNH �PGLSLD [LHC

�DH[O HQLO\Q [HUGH �PYU LYJ GWHJ HFDO [\DG\��J�[H L�\[ L�WULHWLJ ML[Y RQJS D[O\ \[W Q�GUDH
CHG L[G [HU\ �COHUN ZTW P�DQ[G� �[\DN RHFLSH M[ H[HU\ OIHED FDOQ ��CZHF [HU PU [\DD DH[

��RQJS D[N GNOG\ HD]N R�[GH C�D\[GH �[\DN
�]H\ZGO PWHT\ LSWQ � PLN[ PG HOLWCH �PYUG ]C ]HWJOH HQU V[KYGO [\DN PLD\JS PSLC PLFLE

��GNOGO HL[DFO GFHG\ UQ\QH �ZL]\CH �CD[O CWW D[ [QC MN�
[\DG [\CN HZW]TSH �]YZQD G[[HW]GH GONUS\ HC �]HQO\D ]QLLZ GCYL\ PYUG PC OFDG RLC

\HOZH FFH[Q [\DD HZW]TS RNH �FJC PHZQD HSLCH [IHWQ PYUG DH[ ]C GWHJGPLUZD LH\U �Q�LH �L�\[�

�PLUZDJ�[H� �PYUO MHQTG RH]J]G HLDHUQ OKLS HC ZFTS HC VOZS HC DZLS\ HC �DZ[SH TQTQ]S\ HC
GSZ] HO \L �]UDK RLQN PYUG DLDT [\DG [FZS PCH ��[\DO COH PYUO ]HTJL]Q HOC ]HZWT\ \[W
PYUG ZHDF G[LFZG PHZQ DLDT\ FDODH �GNH[C GOUL RN LFL OUH ��OI[DD COH PYUD� HGHK[TL\ L�U

�GNH[C ]HOU ]OJ]GO RQLT CHGH �[\DO
OFOHFQG [DC RLFN �[HTC [DC H]HCH ][]HQ GQGDG �GKQOH GDHN[CGQ G[D\S PC � PLLZ [\D DH[ RLC
GSLC GKLJ\\ C]LL[DGQ MN OU DL\G CFTJ D[H �GODSN C\QD CQKQ [DCG\ H[QC CD[UQDH� �GQGDD

�GODSN HSLCH �OHWLS G\HU��EU OLUO U�UH

[DC H]HCH ][]HQ GQGDG OCHQ\OH �GLOE[ HN]JS RLFN �G[HTC GOHN GQGDG �D[O � GOUQOH GDHN[CGQ
�D[O GFHGH OCHQ\ [IJ VHTDOH �[HTC



RLOHJ � PHNLTO ]HDH\]H ]HOC\

GW]

IU VF

�ENZ"GOLNCD ][]HQ CLG PCG � GQGD O\ CLO\ �C

"]HODS ]CQHK HC RLONC ]CQHK GCQKQ GQGD ]LLO\ PCG �D

"]HODS ]CQHK HC RLONC ]CQHK CQKQ PCG � HGHZO\\ [HU �E

"PL\\HJ RLC L]QH GQU �JHQLS\ [LW\� FOH ]CLYLO PL\\HJ L]Q � GOHN HC G]YZQ GCYL\ CLO\ �F

"G[HDZ GSHUK CLG PCG � RL\FZHQ O\H ][NDQ GQGD O\ CLO\ �G

H]ULDYH HL]H[LW [L\QG ROLC OU PLSDC ]SUKGD RNH �GCHW[ LSLSUD 
L[HQCG LN[F
 PH\Q \HJO \L PCG �H

"PHFCD

POHCH �GSONC] �MND ]TCQQH GYZ GSLC\  � GWLG \WSH �][]HQ GNH]D\ G]LLO\ � GQGDG ]C KJH\G �C
�GKLJ\D ][]LS GSLCH FHOLN GLO\G L[GH �FOH GQU CYL CQ\ PL\\HJ � G]YZQ HOLWC �GCYL PC

ONCQO CLG GLHC[H �GOLNCO GLOU D\LJ PCH �]HODS ]CQHK COH RLONC ]CQHK CO �]CQKQ GSLC GLO\ �D
�[\DN GSLC\ LWO � GOLNCO GLHC[ CLG\ L�WUCH �]HODS ]CQHK CO MC RLONC ]CQHK GCQKLQ �

RLC\N� ]HODS ]CQHK CO MC RLONC ]CQHK CQKQ � �GOLNCO GC[S\ FU �GDH[Q OH\LD  � HGHZO\\ [HU �E
�[\D ]LIN HLOU���HNZ ROGO C[QE L�WU 
TH]CQKQ PC HD HZW]TS � THCQ CHG\ �[HQJ O\ [HU POHCH
�RLONC ]CQHK

��ZJFG L�U COC ONCS HSLC �ZO\S [HUG\ L�WUC\ 
TH]D UQ\Q�

PC � PLSWD FOH \L �JHQLSH GQU CYL\ �[LW\� FOHO PL\\HJ � PLSWD FOH [C\S COH �]CYHLG GLO\ �F
FOHO PL\\HJ �[IUOC 
[O � HQU G[H\Z GSLC PCH �[JC FOHO \HJO RLCH �HO\ HI GLO\ LCFH �HD G[H\Z
��H]LLO\ GJHQLS CQ\ PL\\HJ �HQU ]WTHS GLO\ PLCH[ HSC RLC\ PEG �PLSWD\ FOHGH �JHQLS\� [JC

��\�C[GH P�DQ[G HZTW RNH� �[IUOC 
[F GL]HHN CLS]H �PL\\HJ RLC �[QC RSJHL 
[H

�G[HNDD \HFZ HSLC\ 
GQFS
 KHULQ MHQTH �GDZS ZWT [NI ZWT\ �PLDONO GSNLO\L � ][NDQ O\ GLO\ �G
]LLO\ �KHULQ � PL[NIG L[GH �]HDZS GYJQO�[DZL] � RL\FZHQG

MQT OU OLUHQ CHG\ PLUFHL\ HC �RHLEGH PUK HD \LH� �GCHW[ HD \L\ [DF ON �PGLS\ H[QC CD[H LLDC �H
�RHLTS�PLSH\C[D 
U�
L[HQCG LN[F
 PH\Q HD RLC

[]HQ RNH ��]LUDK GSLJDQ� G[L\SG ]C USHQ N�LU\ � HL]H[LW [L\QG ROLC OU PLSDC RLUKGO []HQ
�PLQJ[ HLOU H\ZDLH HC[L PL\SC\ LFN � C[ZLTD H[ZHTO

OLW] CO\ LFN� ROLCD G]LLO] HC �PLN[F ]\[WD ]OWQ GQGD O\ GLO\ ][HDZ RHEN �PL[DF [C\ POHCH
�\HJLSO PLQHF\ �
L[HQCG LN[F
 PH\Q PL[HTC � �FHU



]UF VTHL

HW]

JU VF

�FNZPL\FZ HC �G[IUD RLOHJ HSD ]CH H]HC KJH\G O\ HSLF GQH "RL\FZHQD EGHS 
HSD ]CH H]HC
 RLF PCG �C

"KJH\G DHLJ RLSUOH GKLJ\G ]H[\N RLSUO � XHJD

�DH]NG CLEHTD \[FS FYLN �D"
���HSD ]CH H]C G\ HC [H\Hb

POHUOH �PGQ FJC HC RL\FZHQ RDGH PCG HLG PC RLD �RL\FZHQD RLD RLOHJD RLD EGHS 
HSD ]CH H]HC
 �C
[THJQ
 CHG L[G\ �OTWS RD[ZG � PL\FZDH� �RDG HC PCG �LS\G ]KLJ\ OU PLUD[C ]HZOQ PLDLLJ

�RQI [THJQ ]KLJ\ PH\Q PE RLZHO\ GUF \LH �
RQI��CW�W ROGO 
U

�GCSGDH GOLNCD ][TCS GQGDG\ PEG �XHJD PL\FZ HC G[IUD RLOHJ KJH\D PE EGHS 
HSD ]CH H]HC
 DHLJ

�]HZOQ RLC G[IUD RLOHJD LN � PL[JCG PL[HTLCG PH\Q COH �
HSD ]CH H]HC
 PH\Q PLUD[C EWHTH�
[HTC\ RHLNH �PLSWO LHC[G RD[ZD COC ][NH ]HZOQ PGLOU DLLJ HSLC �XHJD PL\FZ KJH\H �
HCO
 HSLC\
]KL\N COFH �HS]S\Q GQ]T RN ��CHG RQI [THJQ\ �PLSWO LHC[ HSLC\ L[G 
D�CHC
 PH\Q PHLG HKJ\O
�G]KLJ\D ][]LS GSLC GQGDG\ ON �H]KL\OH �GKLJ\ GQ\ HCO GLHC[ GSLC\ GKLJ\ [QC\ RHUQ\ 
[

HSD ]CH H]HC PH\Q DLLJO 
GKLJ\
 GSLC
[ ]KL\O PL\FZD HSD ]CH H]HC RLFD ]HK[W []LD \�UH �W ROGOFN�

��RHUQ\

]C OHNCO [HTC\ D]N E�GD POHCH �G[\N H]KLJ\ �PLUD[C EWHT\ L�WUC � HSD ]CH H]HC KJH\G�
��TSZ PH\Q �PHL H]HCD LS\G

�DH[H\RH\C[ RLSU OU VLTHQ 
H ���
FO G\C RD[ZO GY[L ���D\N HC [H\��RL\FZHQD EGHS GI RLF\ FQOO
DL]NFQ �EGHS RLOHJD PE POHCHH���G\ HC [H\�
HKJ\] CO HSD ]CH H]HCH
 FJC M\QGD [QCS COH

HCG\��PLCON PGD EGHS RLC\ PL\FZO GH\S CO\� �PLCONG ]C ]HD[O �
H]CHSDH [H\ OU �PGQ FJC OU DLLJ\ �ZOJO M[YHG ��GL\CL 
[O RNH� �GLSSJ OU PLZOHJG PLQNJO �

KJH\G OU PE DLLJO \[F CHGH �ZOJO G\[F ML[Y RLC ��R]SHL 
[ ]KL\NH� GLSSJOH �HSDH G\ OU HCD C
�HSDHH]C���[NI RH\O �
]CHHSDGD[]G L[G\ �DCG PE �GLSSJOH �PCG CZHF �PLQNJO� �PCG HSLLGF �HL[JC MH[N HSD\ LQ �

]H[HNDD CLEHTD UQ\Q �GSQQ FOHS\ HSLC[ COH ZSHL HGHSLC[@ ��[HQCN 
H]HC
Q�FN�\L PC ZWT CHG\
PLZTHWD 
UH �HCO PC GSD CHG\ ]HCFHD JLSGO�IK�
FHF FL
DH�P\ ]H[HND�ZSHL RLD ZOJO PHZQ \L LOHCH �

�>U�YH �]HFLQ]D GL[JC MH[NO ]JC PUW
QH�SDH��G\ O\ HC [H\ O\ �FJC RD OU DLLJ\ �ZOJO PE UQ\Q

KU VF

�GNZ"GSLQ CZWS LCQH �PLLJ�LOUDD DCG U[IO PL\\HJ PCG

U[IO PL\\HJ RLC � C]LL[DD CQZ CS] ]UFOH� �DCG U[IO PL\\HJ � OCHQ\ ZTW RNH �GLSSJ ]UFO
�PLZOHJ \LH �DCG��R�[H R�DQ[UHZLTG RNH �CLEHTG ]SZTQ RN� �HCO PC PL\\HJ PC ZWT � GFHGL 
[OH

�GFHGL 
[N �CWW D[H LLDC �CDC 
[ H[DT\ UQ\Q RNH �PLQNJH [IULOC 
[ ]UFD��PLSH\C[ L�WU

PCH �HSDH DC ]KLJ\D 
HSD ]CH H]HC
 RLF EGHS �DCG U[IO PL\\HJ PC �CLEHTD ]H[CDHQG ]H]HZWSG
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]H[HNDD 
QH@ �RLZHO RLCH [HTC � ZWT PCH �GSDH PCD COC [HTLC RLC � PL\\HJ RLC�
TH]D \�U �IL�

[DFG LHO] � IU RLQ CHGH OJ[ HQCH \LL] HLDC\ RHEN �HQCO COH HLDCO GQHF RDG\N RLFG CHG\ KH\W\
�>DCG U[IO RL\\HJ ]OC\D

��ROGOFN �GQGDH GLJQ CDG PLCOND 
HSD ]CH H]HC
 RLSUO HI GOC\D C]HZWS RNH�

GTHTQ CD PGQ FJC\ L�WUCH �GF[W PU F[W ULD[GO []HQ �DCG U[IO PL\\HJ PC �]WTHS C]HZWS
RLC PC POHCH �[HQJH THTQ D[HUQ �\FJ RLQN PLD\JS PGLS\\ RHLN � G[HQJH THTQ LS\GH [HQJH
HC �[HQJ HC THT �GQC RLQ PU ][]HQ CG] GF[W ]UD[GH �PCG RLQ [JC MOHG ONG �DCG U[IO PL\\HJ
COC F[W OU ULD[GO RLC � HCO PC PL\\HJ PC ]HZWHTQG ]HKL\ R]HCOH �GQC RLQN HQC\ F[W PU

�HQC RLQN HQCH HLDC RLQN HLDC �\QQ G]HQN\ F[W
C�L� �G[HQJ � [HQJO PCH �GTHT HQC � THTO HDSIDH HLSICD HC HOHZD GQHF PC �[DFD PLSQLT HS]SH�

�FHJO PGQ FJC OND ZLWTQ\ C�LH �FJCN PLSHFLS DSIH PLSIC LSQLT\�HT U�GC CSLS] GFHGLD UFHS �C�D\[U

�GNZ C�J PL[\LQ DDHF� PLSQLT
 [DT\ �GDLN[D PLCON RLF RLSUO HOC PLSQLT OU MQ]TG CDC 
[H �
��
C]L[HCF

\LH �DCG U[IO PL\\HJ RLC\ PLZTHW\ \LH �ZWTD [DFG\ GFHGL 
[N PLZTHW\ PLSH\C[ \L GNOGO�
��ZWT � ]HNOG [C\ RLSUO ODC �[]HQ HSD PU DC\ 
HSD ]CH H]HC
 RLF RLD PLZOJQ

W � KU PLWF

�HNZPLLJO UH[I ]SL]S �DHK PHLDH OHJD � PFG LHTLN �
HSD ]CH H]HC
 RLSUO �ROGOF PLCONG LSLQ O\ PSLF GQ

"RGNO GDLZH

�OJ[G RQH IUG RQ CDG �C

�G\L]GH LDYG RQ �MWGO HC �GLDYG RQH \L]G RQ CDG �D


HSD ]CH H]HC
�[ZD HC RCY �FDOD GQGDD EGHS �PFG LHTLN�GQGDD COH �FDOD VHUH GLJD �UH[I ]HS]Q

GDLZH PLLJOH�G\ PC [H\ PC �FDOD GQGDD �


HSD ]CH H]HC
 RLF RLSUO G\ [C\N HSLF � OJ[G RQH IUG RQ CDG �CHC�G\RNH ��PLCONG ]C ]HD[O �
GDLZH PLLJO UH[I R]LO DLLJ � GSHGN ]HS]Q RLSUO RNH �]HQGD [C\N [HKW CHG\ � PFG LHTLN RLSUO

�]HQGD [C\N RGNO

� �]HUF GQNO 
LHN
G CHGH� G\L]GH LDYG RQ HC GLDYG RQH \L]G RQ CDG �D
PCDCG U[IO PL\\HJPL[DHT PEHG\RNH� �G\ ]YZQ HOLWCHLDYKJH\G � �LDY ]YZQ HOLWCH �

OHJD RG �PFG LHTLND DLLJH �
G\
 ]YZQ CHG\ LWO �GZHO � HSD ]CH �PLCONG RQ CDG FOHG GI� H]HC

GUF \LH� �]HS]QG RQ ]LYJQ ]SL]SD DLLJH �
LDY
 ]YZQ CHG L[G\ �DHK�PHLD RG��DOZ�ROHND DLLJ\
��RLLYJD Z[ DLLJ U�HNO\ \[WO D]N P\ R�[GH


G\
 PL[DHT PCHC O HHSLCH ��
G\
 HSLC\� �]HS]QG RQ [HKWH �HSD ]CH H]HC KHJ\O []HQ � G\ ]YZQ
��
LDY
 HSLC\� LHTLN RHUK

�]HZOQ DHLJ RLSUO COC �G\ ]YZQ PLKUQQ RLC [HTLC RLSUO\ �]QLHTQ GUF LWO G[DT \L POHCH�
TH]U

�OLLU G�F�LHTLN RHUKH HSD ]C KHJ\O [HTC I�LWOH��]HS]Q RLSUOH K�HLD LHTLN RLSUO D�YH
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PCDCG U[IO RL\\HJ RLCHD EGHS RLC �GLDYH \L]Q CDG MNOG �FDOD PCG RLQ LWO UDZS HSLF �
ONO GQGDN CHG L[G � G\L]GH LDYG RQ CDGH �GLJN �]HS]QG RQ [HKWH LCFHD LHTLND DLLJH �D�CHC

�]HS]QD DLLJH LHTLNQ [HKWH D�CHC HD EGHSH �[DF

HCO PC DCG U[IO PL\\HJ PC ZWTHQCH \L] HLDC PC LIC �]YZQ HOLWCH 
LDY
 � 
G\
 PLKZHS PC �
HQC L[G\� LCFHD PFG LHTLN RHUK �ZWTG LSWQ �HLOU PLZHO RLC ODC �HSD ]CH H]HC KHJ\O [HTC GLDY

HS]QG RQ [HKWH ��LCFH LDY ]YZQ HGL[GH GLDYLDY HLDC PCH ��
GLC[G HLOU H[DJQ CLYHQG
 PH\Q� ]
DLLJH �K�HLD ]HTNO [HTCH �ZWTG LSWQ LHTLN RHUKH �HLOU PLZHOH �HSD ]CH H]HC HD EGHS � G\L] HQCH

�PLQNJ ]UF RNH � ��O�SN �ROHND C�LH� ]HS]QG RQ LYJD

LDY
 � 
G\
 PLKZHS PCHC O HHSLC LCFH L[G\� �D�CHC HD EGHS RLC �GLDY HQCH \L] HLDC GLG � ]YZQ

�K�HLD [HTCH ��[HQE 
LDY
 CHG L[GH �DCG U[IO PL\\HJ RLC CQ\� ZWTG LSWQ LHTLND DLLJ ��PO\ 
G\

�PLZHO RLCH �ZWTG LSWQ HSD ]CH H]HCD [HTC � G\L] HQCH LDY HLDC �ZWTG LSWQ ]HS]QG RQ [HKW

TH]G POHCH� �[IULOC 
[ ]KL\ CLG RNH ��O�SN �POHND HC� ]HS]QG RQ ]LYJQD DLLJH �LHTLNG RQ [HKW
]YZQ HOLWC �[HTLC RLSUO ODC �G\ ]YZQ KUQ]S ]HZOQ RLSUO Z[ �RSJHL 
[ LWO\ �FJC XH[L]O HFFY

��[HTC
� \L]G HSDD EGHS HSD ]CH H]HC RLC � GLDY � LDYG ]C KJH\G �ONG ]UFOG\�HHSDCOH CSQJ[ [QC

]CH H]HC EGHS � G\G ]C KJH\GH ��RSD[FQ [HTC HC GOLJ]NO []HQ PC PLSH\C[G HZOJSH �HSDH LDY
�LDYG HSDD HSDG\�H �HSD��HGF ON �

C[QED ]HUF \L���I ]H[HND�KLQ\G\ �V�L[G ZTW\ GC[S RNH �GCQKG RQ ][DU]Q G[HGK RLC POHUO\
�PLQNJH C�[ ]ZHOJQ ]C��R�[G L\HFJD PE 
UH�U�H\H P�DQ[DH �PLQNJN GNOG\ D]N \�C[GH�J�IK�GC[S

�GZHO � HSD ]CH GLDYGH \L]G RQ CDG ]C KJ\ PCH �DCG U[IO PL\\HJ LCFH\ GI RLSUO HZTW\M�\GH

��K�GCD \�UH �MN OU HGQ] I�KGH

�K GYLDD K�HLD PFG LHTLN RLFD U�UH

W VF

�INZ"GQGD HC GLJ CHG PCGH 
LHN
 HGQ �C

"]HQGD HC ]HLJ PG PCG � 
[DG [H\
 
[ULG LIU
 
[DG LOLC
 �D

�O�SN �LDYH \L] �GQGDH GLJ O\ PLCONQ CDG CHG �H]ZHOJQH [IULOC 
[O �PLQNJ HD HZOJS 
LHN
 �C
�GQGD COH LCFH GLJ CHGH �RQJS D[ [QC RNH �C]LL[DF CQZ CS]� [DG OLC GI �]WTHS GUF��
TH]

[QC RNH �LTHL 
[� �GQGD RLQ HC GLJ RLQ PC PLQNJ HD HUL[NG COH �GQYU LSWD GL[D � LHN �L\LO\ GUF
��GFHGL D[

��E�D\[� CHG GQGD RLQ �LULD[ GUF

�
HFNH PFG LHTLN RHUK HSLCH �GQGD COH GLJ CO HSLCH CLG GQYU LSWD GL[D LHNG\ �]WTHS GUF \L�
���CN ]H]L[N �FU CQHL 
TH]U

�GLJ � 
[DG OLC
 �D��
TH]�

RLQ �CLLJ [D CSHG D[ [QC RNH �CSHSQG [�C C[WT [�C C[LI 
[ �PLC[HQC ]ZHOJQ � 
�[D� [ULG LIU
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�[]HQ HDOJH �GLJ RLQ CHG\ �PLC[HQC GQN HZW]TS RNH� KZS [QLQCH �JDIQG LDE OU ]H[\NH �GQGD
�GNOG RNH���C�D\[ �\�C[

G O\ PHE[] CHG� 
[DG [H\
HC]�LTHL 
[O �CHG GQGD RLQ �PLQNJO �PLCS] ]ZHOJQ � �G[H]D \[HWQG

�PLZOHJ \LH �PLQNJN ZTW P�DQ[G� �]HLJG RLD GSQS HC]G L[G\ �CHG GLJ RLQ�\�C[UH �C�D\[
TH]D
OOND HSLCH LHHO P\ HO \L COG �MN OU GQ] JQ\ [HCDH �JDIQ LDEO [\N CHG PLQNJ ]UFO\ [CHDQ

��
[ZD
 LSLQ OND [\N\ �GDFS RD[ZN HCLDGO 
TH]G ]SHHN\ [CD LHOG KD\DH �[H\

CW � W PLWF

�JNZ"HCO PC GOLNCO GLHC[G GKLJ\ ]D\JS PL\FZ ]KLJ\ PCG �C

"]HKL\G ONO PL\FZD EGHS 
HSD ]CH H]HC
 PCG �D

"GZHO CHG PCG � RQI�L[THJQ PL\FZ KJH\G �E

"HSD ]CH H]HC KJH\D XHJD PL\FZ ]KLJ\ PH\Q PLDLLJ PCG �F

GOLNC []G RLC\ RHLN �GLHC[ GSLC\ GKLJ\ ]D\JS PL\FZ ]KLJ\ ON CLU\HC LD[O �L�\[ \H[WO �C
[]GO ]N[YS GKLJ\G L[G\� GLHC[G GKLJ\ CLG\ ZLTG CD[ POHCH �PFG ]ZL[I [JCO COC GKLJ\D
HI G]LG\ [[DHG �Z[I CO PC ODC �VHTDO PFG Z[I\N CZHFH ��[]HQ [\DG GLG CO GLFUODH �GOLNCG

�GLHC[ GSLC\ GKLJ\
�CSZTQO� [DFD ZOJ CO CLU\HC 
[ VC �
TH]G \H[WO�GLHC[ GKLJ\ HI L[G CQOU LOHNOH �[HCDD U�U�

��FL[ C�HIJD �
TH]H L�\[ 
JQ ]H[DT

RSJHL 
[ P\D DZUL 
[H �PFC ]OLNC GD RLC\ LWO �GLHC[ GKLJ\ GSLC\ CD[ [DHT GOHU RD[ZD POHCH
�GOLNCO GLHC[G GKLJ\ ]D\JS �JDIQ ]OLNC GD \LH ]HLG �ZOHJ

HSLCH OHTW RD[ZG\N HOLWC\ �XHJD RLD PLSWD KJH\D RLD �PL\FZD EGHS HSD ]CH H]HC �RL]LS]QF CS]O �D
�HSD ]CH H]HC PH\Q ]DLLJQG 
GKLJ\
 HI L[G �PHONO LHC[

HSD ]CH H]HC KJ\ [\CN �H]KL\OH �GKLJ\ GQ\ CO GLHC[ GSLC\ GKLJ\ [DHT RHUQ\ 
[ POHCH
LHC[ HSLC LN �
GKLJ\
 ]D\JS GSLC GSH\C[G GKLJ\G\ PH\Q �D�CHC PH\Q [DHU HSLC �PL\FZD
LN �[HKW RN PE �GLHC[ GKLJ\ ]D\JS PL\FZ ]KLJ\\ KHZSS PC HOLWCH �CLU\HC 
[ ]UFN � GOLNCO
RH\C[G PC RNH �ONCS HSLCH GD[ZGO OHTWH CHG RQI [THJQ GI RD[Z L[G\ �GLHC[ GSLC LS\G ]KLJ\

�L�\[ ]KL\ CLG RN � PUKG H]HCQ [HKW N�E �PL\FZ LS\GH RLOHJ GLG
COC �
HSD ]CH H]HC
 PH\Q LS\G ]C KHJ\O [HTC �
TH]G ]KL\ CLG RNH �C[QED HS]T[E LWO POHCH
�OON GKLJ\ GSLC\ [[DHLH HQF ]C HZ[IL CO CQ\ �
ZWT ]C[]G
 PH\Q MN OU RLZHO RLC\ [QC CD[\
KHJ\O [HTC MNOG �GLHC[ GKLJ\ ]D\JS PL\FZ ]KLJ\\ CSZTQO GFHQ CLU\HC 
[ VC\ 
TH]G HD]NH�

��[HQCN �RLZHO RLC\ COC LS\G ]C
GOHU RH\C[G GLG �RLZHOH �HSD ]CH H]HC RLF HD EGHS ONG L[DFO � RLOHJ LS\GH PLQO\ RH\C[G GLG

�O�SNH �HCO PC 
GLHC[ GKLJ\
 RH\C[G ]KLJ\ ]D\JS PC RSJHL 
[H CD[ ]ZHOJQ � RLOHJ LS\GH

PH\Q� �RQI [THJQ ]KLJ\ OU RLZHO �C[QED FJC XH[L] LWO �E�GY[L CORHUQ\ 
[ ]KL\OH�FLZ PLJDID�

PH\Q RLZHO���RH\U] CO��G\UO HCOG ]C Z]S DH]NG\� �MN OU RLZHO RLC C[LI 
[OH ��
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PCG ]C KJ\\N MNOG �PLSWD CHDO LHC[ HSLC RD[ZG\ RWHC OND XHJD PL\FZ ]KLJ\ PH\Q PLDLLJ RLC �F
G[GIC \L RHUQ\ 
[O POHCH �]HZOQQH ][NQ PL[HKWH �PLSWD CHDO ]UN LHC[ HSLC LS\G �RDG ]C HC

�MN OU����RH\U] CO��][ND COH ]HZOQD HSLFH

CW VF

�KNZKJ\\N HC �[ZUQH [JHS �GW[K ]KLJ\D �GCSG L[HTLC ]KLJ\D 
HSD ]CH H]HC
 PH\Q PLDLLJ PCG �C

"PL\Q LOD HFLD GODS]SH

"
HSD ]CH H]HC
 PH\Q DLLJ PCG � G[I GFHDUO KJH\G �D

��GLHC[ GSLC\ GKLJ\� [HKW RHUQ\ 
[OH DLLJ PLQNJO � GW[K ]CYQSH KJ\ HC �GCSG L[HTLC KJH\G �C
CHGH� �
GKLJ\
 HI RLC\ �[HKW � �GOLJ] GSHHND� [ZUQH [JHS\ HC ��PL\Q COD� HFLD GODS]SH KJ\

�HSD ]CH H]HC RLSUO GKLJ\ ]D\JS GSLC L[NS ]KLJ\ RLFG��G�W[ C]WTH]

�GOLNCO GLHC[ GSLC\ GKLJ\ HI L[G\ �HSD ]CH H]HC PH\Q [HKW POHUO RHUQ\ 
[O � I�UO KJH\G �D
I�U PH\Q HD H[]G PC � I�UO LS\G KJ\ PCH �LS\G OU DLLJ �I�UO RH\C[G Z[ KJ\ PC � PLQNJO
LDLLJ\� DLLJ RSJHL 
[O � I�U PH\Q HD H[]G CO PCH �HSD ]CH H]HCF ]HZOQQ [HKW � G]LQ DLLJ]SH

�[HKW \LZO RD RHUQ\ LD[OH ��GNOG RNH �]HZOQQ PL[KHW PSLC RLEEH\ ]H]LQ

DW VF

�OZ"GWH[U GOEUDH ]CKJ ][WD EGHS 
HSD ]CH H]HC
 PCG �C

RLFG GQH "H]QGD ]C KHJ\O GQLFZG ]HNI LQO � G]D HC GQC [NHQO HO G[C\SH �H[DJO GQGD [NHQG �D

"GSDH GQGD HJZO\ PLJZHO LS\D

]CH GKJ\ �G]D ]D ]CH G]D ]CH GKJ\ �GKJ\ N�JCH GLSD LS\ KJ\ �GLSD LS\ MN [JCH G[W KJ\ �E

"HSLF GQ � G]D KJ\ N�JCH G]D ]D

"RLFG GQ � RDG ]C FJCH PCG ]C KJ\ FJC �PL\SC LS\ �PCG ]C N�JCH RDG ]C KJ\ �F

PH\Q PLDHLJ LS\ DLLJO R]LS PCG "DLLJ]Q CHG PLDHLJ GQND � PLQUW GQN GD GS\H G[LDU [DU\ LQ �G

"FJC G\UQDH FJC 
HCO


�GKLJ\ GQ\ CO GLHC[ GSLC\ GKLJ\ [DHTG RHUQ\ 
[O HOLWCH �]CKJ ][WD EGHS 
HSD ]CH H]HC
 �C
]H[\WC GO \L L[GH GKLJ\ [JCO ]LFWS G[W H]KL\O\ LSWQ �CLG GLHC[ GKLJ\ ]CKJ ][W ]KLJ\

�GOLNC
�DL�FL PG[DC U[I ]�H\D 
UH �RLOHJ P\O GKJ\\ LWO �GLHC[ GSLC\ GKLJ\ CLG ]CKJ ][W KJH\G\ \[W PH\[E HSD[�

��D�E PLJDI DZUL ]HOGZ

� GWH[U GOEU RLSUOHHZOJS [DNH �RSJHL 
[ FESN �\LZO \L[H LCSL 
[� PLQNJG ]ZHOJQD [DFG LHO]
�[DFD PLCS]��GN ]H]L[NHI L[G �IC GKJ\ PCH �OJSO G]FL[L ]U\Q �PLLJQ GCSGD ][TCS U�U PCG

PC MNOG �G]WL[U [JC COC ][TCS GSLC HC �RHUQ\ 
[ ]KL\O H]KLJ\ GSLCH GLHC[ GSLC\ GKLJ\
�G[HQE GKLJ\ HI L[G � GKJ\
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�GKLJ\ GQ\ � GLHC[ GSLC\ GKLJ\ VC\ �DLLJ POHUO � �P]HQN GNOG\� �PLQNJOH
�] W L [ U
TH]G HD]N � GOEU��GN ]H]L[NDH RCN�HSD ]CH H]HC PH\Q GLOU PLDLLJH GKLJ\N CLG L[G\ �

LQO\H[LG RQ PL\[WQG HCLDGH �RSD[O�G�K GKHT�L[IU LDC [WTDH �[DFD HZOJS\�L�D K�GC\ CSLS]�\[W

GS\QG GKZS CZHFD\ P] HSD[ P\D HD]N\ GQ LWO ODC �P]L\HZ LWO Z[ HGI � 
TH]G HD]N\ GI\
�GKLJ\N ]LSHFLS GOEU ]WL[U RLC �V[HU COH 
KJH\
]LJF RLD ZOLJ\ �DS CS 
H\]� ]�[O [\LG [WTD PE 
UH

E�J [IULJC �G�FY[ �L�CTZ �DS L�THT MHSLJ ]JSQ 
U � 
TH]G ]KL\D PL\[WQG [C\ ]SDGN COF GIH �GOEU ]WL[UO [LU\

��H G[UG IKZ L\L ]LD �GN ]H]L[N O�F[G ]HGEG U�UH �D�CS

]NLL\ RH\C[ KHJ\O ]HNIG � PLJZHO LS\DH �JZO RN ]SQ OU\ �JZHOO ]S]LS �KHJ\O GQLFZG ]HNI �D
�[N\SH IL[I GI L[G � KJ\H LS\G PFZ PCH �RH\C[G JZHOO

�PLSHQ\ EWHT � GLSD LS\ MN [JCH G[W KJ\ �E
�PLSHQ\ �[LCQ 
[ P\D THNQHTO �PLUD[CG ]C EWHT �CQZ CS]O � GKJ\ N�JCH GLSD LS\ KJ\RN�

��
TH]H L�\[D CDHQN �C]WTH]D \[HWQP\ ONG\ RHLN �FDOD PLUD[C GZHO\ GFHQ THNQHT GID\ D]N R�[GH
�FJC��HK ]H]L[N � DF L[QC �FY[ MHSLJG [WTD U�UH �C]WTH]G L[DFQ PLLJ�][H]G GQ] [DNH�

COC GZHO HSLC THNQHTO VC � G]D ]C KJ\ [JC PFCH G]D ]D ]CH G]HC KJ\ FJC PFC PC\ [\WC�
PLUD[C�D�YH �J�E ]H]L[N D�HJ��

�PLSHQ\ EWHT � G]D ]D ]CH G]D ]CH GKJ\
CHG\ RHLN �PLZOJHQ PLWHEG\ L�WUCH �PLUD[C EWHT Z�]O � ]DG KJ\ N�JCH G]D ]D ]CH GKJ\

�PLSHQ\ �[LCQ 
[ P\D THNQHTOH �]JC PUW COC GZHO HSLC � ]JC GC[]GH FJC 
HCO


�DLLJ � PCG ]C N�JCH RDG ]C KJ\ �FHKJ\] CO��G[WG ]C KJH\G FJC � FYLNG �PLS\ RCN L[G �
��PLDLLJ PLSH[JCG PLS\ � G]D ]C FJCH GQC KJH\G FJCH

�DLLJ RH[JCG\ �PLKJH\G PLS\ HC �HSD ]CH H]HC KJH\G FJC PFC RLD ZHOLJ RLCH�HKJ\] CO�RLLFUH
��PLS\ L�U RG FJC L�U RG UQ\QD GLG\ 
HKJ\L CO
 DH]N CO\ MNQ �]QFHZG G\[FG \H[FO \L

]OLNCD 
]LIN
H 
]LIN
 ON OU HD H[]G\ RHEN� �[HTLC ON OU HD H[]G PC � ]JC G[LDUD GSH\H [DHUG �G
GZHO � �
PL]LIN
G [WTQN �PLDHLJ O\ PLLHTQ [WTQ DLLJ]L\ ]JC PUW HO H[QC HOLWC\ C�LH �[HTLC

�GEE\H GEE\ ON OU RD[Z HDLLJO �]HZOJQ PL]SLD\ ]HULFLG � EEH\DH �]JCH ]JC ON OU
]HOLNCG OU GC[]GG G]LG CO\ PH\Q Z[ COH� �]JC COC DLLJ HSLC � ]JC PUW COC HD H[]G CO PC

�]JC GOLNCN ONG D\JSH �PL\UQG ]C ZOJL\ GQ RLC GC[]G COO\ COC �]HWTHSG�PLSLSU XDHZ L�WU

��]JC COC DLLJ HSLC RN PE\ �GC[]G Y�C\ [DJO Q�WSH

RD[Z �FLIQD ]HZOQ� ]JCH ]JC ON OU DLLJ CQ\ LLDC ZW]TS �[LCQ 
[ P\D THNQHT ]UFO POHCH
GI PLZOJHQ PLWHEGH �PLWHEG PH\Q HDHLJ\ �HSD ]CH H]HC RHEND COC THNQHT [QC CO CQ\ HC ��EEH\D
D[H �]JC COC DLLJ HSLC � ]JC ]DD PLQUW GQN PLCON U[HI HC DOJ L]LIN LS\ ONHC RHEND ODC �GIQ

�HI GJSG ]HTTDQG ]HJNHGG ]C HJF C[QED POHCH �RH\C[G FYN KZS VTHL
L�\[ ]UFO����EW�ONCH HD H[]GH H[IJH ]LINQ ]HJW ONCH HD H[]G PC\ �[HKWO RN PE ]HZOJQ ]HC[]G

�PLZOHJ \�C[H]GH C�D\[GH R�DQ[GH �[HKW � LYJ FHU��F�GN DZUL ]HOGZD GID U�UH



]UF VTHL

DY]

HCO HC �PLZOJHQ PLWHED CZHF [\WCH� �FJC 
HCO
 PH\Q PLDHLJ LS\ THNQHT DLLJQ FJC G\UQD HOLWCH
��O�SN �CZHF

EW VF

�COZHULFHG CO PCH "KHJ\O G]D HC GQC ]C PHL H]HCD [NQ\ HSULFHGO ML[Y PCG � H[DJO GQGD [NHQG �C

"PHL H]HCD KHJ\OQ USQGO JZHOO \L PCG �

PCH "[\DG M[HYO GQGD KHJ\O JDKG ]C RLWHN PCG � DHK�PHL LSWO [\D [HDU JDKO ]HUQ R]HSG �D

"FLTWQ LQ � GQGDG G]Q

"HSD�]CH�H]HCD [HQCG 
FJC PHL
 HGQ �E

G]D � GQC �HULFHGO ML[Y H[DJO GQGD [NHQG �[\DD FHUTO OC[\L M[F PGD\ �GS\D PLZ[W GUD[CD �C
�GS\G \C[ D[U �][YU D[U �JTW O\ RH\C[ K�HL D[U �EJ O\ RH[JCG K�HL D[UD �KHJ\O L][NQ
ZOHJ CQZ CS] GC[SNH �W�NHLU HCLDG CO U�H\GH P�DQ[G� �OLOED W�NGHL D[U VC � E�GL[ L[DFNH

�Z�]N HZTWH E�GL[ OU��F�FY[ J�SQ

]UFO\ FFY R�[G� �CZHF PHL H]HCD ]DH PC ]KLJ\O \HJO RLC\ �ULFHGO ML[Y RLC � GS\G ]HQL [C\D
�GOLJ]Q ULFHG CO PC 
]HUK JZQ
 RCN RLC\ COC �GS\G ]HQL [C\D VC ULFHGO [NHQO HO \L �R�DQ[G

��PLZ[W GUD[CDN
�USQS HSLCH KJH\H MOHG � PLZ[W GUD[C P]HCD HULFHG CO

�C�\�C[GH �G]D ]C HC GQC ]C [NQ PC [NHQG ]C OHC\O JZHOO \L �PLQL [C\D\ D]N R�DQ[G
�PLZOHJ C�D\[GH

�D]C HC GQC ]C PHLG [NQ CQ\ \HJO JZHOO \L\ D]N\ LQ \L � HOC PLZ[W GUD[CD LHEQ GSHZG
��\HJO RLC\ \�C[GH C�D\[G ]UF POHCH �G]D

[QHC LSC\ �ULFHGO ML[Y RLC OHQ]C [NQ ODC �PHLG [NQ\N � HULFHGO ML[Y L]QLC �GFHGL 
[ [QC
�FLQ GKJH\O COC JZHO HSLC �GQGD JZHO P]T\� �RH\C[G KJ\ OHQ]C��PL[JC PL\H[LW \LH �L�\[ L�WU

�� PLZ[W GUD[CD ODC �PL[HWLNG PHL D[UD COC ZOJS CO GFHGL 
[\ C]WTH]G ]HUQ\Q\ CLDG R�[G
��HULFHGO ML[YH �HQYU EJD KHJ\O LH\U PFC

UHFLD �FJC PHLD P[NQ CO PC HOLWCH �HULFHGO ML[Y � GONO ]DG ]CH R]JO PCG ]C [NHQG ODC
�FJC PHLD PLKJH\ PGLS\\

PLQNJ HSZ]\ LWO �KHJ\O JDKG ]C DLLJO OHNL HSLCH [\DD GNI CO � M\Q COH [\D [HDU ]HUQ R]HSG �D
�KHJ\O HDLLJO OHNLH �GSZ � M\Q �[NHQO G]Q � GQGDG G]Q PC MNLWO �RLOKOKQ ]HSHZ ]HUQ RLC\

�JZHOO G]Q � G]Q PCH

RLKLJ\QH �GNI � M\Q COH ]HUQ R]S HOLWCH �G[H] RLF OU [DFG PLQNJ HFLQUG GS\D PLZ[W GUD[CD
� ]Q PC MNLWO �KHJ\O H]HC RLWHN � [SLF COC JZHOO HO RLCH GSQ GH\ [H\ HOLWC �HJ[N OUD JDKG

�GNOG RNH� �RSJHL 
[ [QC RN �JZHOO ]Q��PLZTHWPLZ[W GUD[CD GNI CO �ZJYL [D OCHQ\ D[ ]UFOH
]HQL [C\D ODC HOC PLZ[W GUD[CD CZHFH �HLSWD CO\ PFCO RLNI\ �[JC L�U [NHQG HGNLI PC COC

�[\D ]LSZD XWJ HSLC CQ\ �CLG ]HNI CO GS\G



RLOHJ � PHNLTO ]HDH\]H ]HOC\

EY]

�EFJC PHLGH\ G[IE ]CI \[F CQHI RD� �HL[JCO\ [ZDH GOLO CHG HSD ]CH H]HCD [HQCGFJC PHLG\UQQ
��]L\C[D

�DOZ"FYLN � PFG LHTLN ]HYQ �C

"LHTLND DLLJ PCG � RLNTG OU\ PF �[JC PHZQO PFG I]LS �D

"LHTLND DLLJ PCG � GI O\ HQF LDE OU GI O\ HQF �GQGDH GLJ KJ\ �E

�GOUQOH GKQO JHJL] [WU R]HS �VHU HC GLJ KJH\D ]EGHS PFG LHTLN ]HYQ �CHGTNH�D��[WUR]S CO PCH
PC ODC �DNLU CO � GKQOL H C [ H S L CGKQO\ [WUG PC PLSH\C[G HZOJS� �DNUQ � GKQO ]]O

��HCO PC �CZHFD HFJLLO HC HS]LO PFCG OU GHHYQ

RSLC\ RG ]H]LHDQG P]HC RG �VHUDH GLJD �]LDG LSWD CO\H ]LDG LSWD �O�HJDH X[CD ]EGHS LHTLN ]HYQ
�]H]LHDQFLY FHYL [\C��PLOHES[]H PLIHHC RHEN �PLFQHUH PLFHYLSG P]HC ]HD[O ����FWCO MC

PLSHUK PSLC\ �PLQO GQGDG PF DH]NG \LZG\ LWO � 
GLJ OOND GQGD
 GI RLSUO PL[QHC RLCH� �GQGDD
[QCS\ � LHTLN�PLQN HSNW\] X[CG OU���FW

�LHN O\ PFG LHTLN OU M[DO RLC\ HD]N \�C[GH P�DQ[G� �ZWTQ LHTLN RHUK � GQGD ZWT GLJ ZWT
[Y\ DH]N GSHL HSD[ P\DH �ZWTG LSWQ��M[DO ML

HC PFG ON ]C ]HTNO ML[Y PCG � JW ROGO 
UH� �LHTLN RHUK � RLNTG OU\ PF RNH �PLFFYO PF I]LS �D
C�LH �GOUQOH GKQOQ [WU CGL\ LFN �H[[HEO CZHF ML[Y\ HD]N\ PLSH\C[G RQ \L �FDOD H]YZQ

�GKQO [WU P\ RLC\ PEG �HQHZQD H]HTNO OHNL\VTHL ]LD �P\ ]LDG ZFD �G�C ]LDG ][H] �C�D\[G L\HFJ 
U

��JN F�HL � PLZTHWH

L�WU U�H\KD W�NH� �GTN]S [DN\ �[HKW � GQGD N�JCH GLJ �]HTNO DLLJ � GLJ GL[JCOH GQGD KJ\ �E
HOLC\ HIN ]HQND �HKHULQD GLJG PF OKD CO\ ON �]HTNO DLLJ RWHC OND GNOGO\ PL[DHT \LH �[HKLUG

�][NLS G]LG PLQD GD[U]G��FHUH L[LCQ L�WU

FW VF

�EOZ"LHTLN RHUK PCG � ]LDG ZFD L\FZH JDIQ L\FZ �PL\FZ ]KLJ\ PF �C

"PFG ]C GTNQ PCG � [HTLCD ]D\D KJ\H [DU\ LQ HC �]D\D GOHJO KJH\G �D

"HQF ]HTNO HGQ � KJ\ PCH "DHK PHLD LHN KHJ\O []HQ PCG �E

HILCH "K�HL GJHF GZWTH ]D\ GJHF HSLC GCFH\ HILCH "K�HL GJHF GZWT RLCH ]D\ GJHF GCFH GHYQ HILC �F

"K�HL GJHF GZWT COH ]D\ GJHF GSLC GCFH\

�LHTLN RHUK HSLC � ]LDG ZFD L\FZ RG ��VHUG RD[Z� JDIQ L\FZ RG �PL\FZ O\ PF �CGTNH MW\H��
PLLHC[ PSLC RHLFWG LSWO LN �RHLFW PE PL[THJQ\ ]LDG ZFD L\FZ HCYL �LHTLNH GNLW\ COC [THJQ HSLC\
C�C L[G\ �FH[LE PLSHUK\ JDIQ L\FZ HCYL �\�[N � GKLJ\ GQ\ CO GLHC[ GSLC\ GKLJ\H �GOLNCO

�[QC L\C D[ [D [Q �JDIQG OU CHG\N PFG ]HTNOVHU HC GLJ[DHFQG VHU VC \FHZ GSLC GLJ GQ �
�RLOHJ COC \FHZ HSLC RCN
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VHUH GLJ
Q PKUQO RLC L[G\ � LHTLND PLLJ D�GFD L\FZ �GOLNCO GLHC[ GSLC\ GKLJ\D PE LHTLND DLLJQG ��GW� Q�[OH�

L[JC GQNJ M\QD U�YH �GOLNCO [�C\ W�UC LHTLND PLDLLJ]Q L[G\ �GLFW L[THJQ PSLC PEH �D�GFD L\FZD GLJ \L\ RHLN

��EL�IL

UZWS CO HDHLJH LHTLND DLLJ]S [DN � GKLJ\ [JCO ODC �GKLJ\ PFHZ \LFZG\D CZHFHVTHL RD RSJHL 
[�

��KOZ ROGO ��

�HI GKLJ\ OYC ]HJFLO ]D\ GS]LS [DN\� LHTLN RHUK � ]D\D GOHJO KJH\G �\[F C[LHU D[ �D�L�\[

�PHL FHUDQ XHUS [ZF HO GLG\ RHEN �G[H] [HTLC P\ RLC\N CZHFH��R�[�ONH ONQ HI GUF GJF GD[H
GS]LS CO � [HTLCD KJ\H [DU\ LQ RN\ ONH �LHTLN OYC ]HJFLO ]D\ GS]LS CO\ �C]LL[DG L[DF ]QJQ

��C[LHU D[ PE GFHQ GID\ UQ\QH� �]D\D ]HTNO [HTCH �]HJFLO ]D\
�C��IC HSTNL � ]D\G [JCO PLLZ PFG GLG PC�V�L[

�D��HCO PC ]D\D GTNQ PC PLSH\C[G HZOJS � GYZHQ HSLC\ RNHQ [WU HO GLG

]CI FQO C]LL[DD LTHL 
[ �HQF ]C PLTNQ RLC HKJ\ PCH �K�HLD LHNG ]C PLKJH\ RLC �HS]S\QD HSLS\ �E
�H�Z H]HC OU DL\G [WZG C�[H �GOLQQ 
[QHJH OZ
D

�K�HL GJHF HSLC �]H\Q\G RLD FOHS\ RHEN� GZWTH ]D\ GJHF GCFH GOLQ ]HYQ �F��H ZJYL [NID U�YH�

�K�HL GJHF �THSLEH[FSCH PHKQHK� GZWTH ]D\ GJHF HSLC GCFH [WH\ ]HYQ
�K�HL GJHF �LHN� GZWT RLCH ]D\ GJHF GCFH RLC LHTLN ]HYQ

�FOZ"CLEHTD PL[NIHQ �GTS[WH GOLNC LSLSUD X[C M[F ]HEGSG HOC

]CIG GSQIGD COC [\D PFC ONCL CO\ X[C M[F G[H] GFQLO���FHYL [\C�[\D ONCL CO �[QHON
�LSUL CO\ �GJ[LKH GULEL [JCO COC �[LF]�C�DKL[H L�\[COC �PLDH[Q PLQF CLYHL CO �\[WO \L FHU

�HIG GFLYN�\�\[RHDC]O COC [\D ONCL CO\ ��[\D ONCO M\WS GHC] [\C ���DLJ[L LN�JZL CO �
HSCYH H[ZD ON ONCLH JDIL COH �RCYH [ZD HO \L PC COC ZH\G RQ��MSCYQH M[ZDQ ]JDIH�

PC �CL[D PFC�PLEF C[KLO JZL � GSQ G[\U �]D\O ]D\Q Z[L C[KLO H]FHUTO JZL � GSQ HO \L
COC XQZL CO �PL\HOJ ]H[HFD ODC �PHL OND G[FZ HO H]W\L � GSQ GCQ �[\D C[KLO � GSQ PL\QJ
PFC ONCL POHUO �H[QC OON M[F OUH ��[]HL ]HL[DO M[KYLH LHSLUD HQYU VETL CO\ �ONCLH GHOL HOLWC
HLSDH H]\C FDNLH ��\LLD]L CO\ �H]ONL LWN �� HO \L\ GQD GTN]LH \DOL �HO \L\ GQQ ]HJW G]\LH

�HO \L\ GQQ []HL
PLFH]U JZLH GF\ PFC [HNQL POHUO�PLFH]U GF\ [LJQH�OCH �\HDOO PLILEH GTS[WO DOJ PGQ\ �

PONCLH PKJ\L COH PLCOKH PLLFE DOJQ TS[W]L\ PFCO HO LF �GF\ JZLH PLFH]U PFC [HNQLDOJ LFH�

�PLIUM]LD PJOO PFHZ MQJO ��M]LD PJOO MQJOO�RLLH [\D HSD ]C PFC FQOL CO ���ML]H[USO PLLJH�

GZF GQGDD ZHTUL � [\U]GO GYH[G�MSCY ][]\UH��DH\LD COH RL\[HJDH��
TH]

�RLOD]H PLD\U L\[\ PGD RLC [\CN �HJ][HG CO PC ]HN]Q LOND RL[\HW LQ G]\L CO
PLOUHW [HN\LH �G[ZLH G[LD\ ]LNHNI LOND \Q]\LH PL[ZL R]\W LFED \DOL � HSHQQ FDCO GYH[G

�PGQU D\L COH �PL[HH\D PLQ[ND \H[JO
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GW VF

�GOZ"THSLEH[FSCH PHKQHKD RLFG GQH "GS\G \C[D [WH\D UHZ]O G\CO []HQ PCG

� ]HNQHT PL\S PC PLCS]G ]ZHOJQD LHS\ GS\G \C[D [WH\D G\C ]ULZ] RLF\ CYHL C[QEG ]LEHTQ
�PLUZH] � THSLEH[FSCH PHKQHKH �HCO PC �]H\[
�UHZ]O G\CG FLD ]H\[G\ RO CQLLZ GNOGO���H�KWZ] J�HC�]H\[O �DOHOGH� [WH\G ]CYHG RLSUOH

\�C[G � G\C OLD\D PLD[G�KWZ] [HKD PE CDHQH �G�LDC[G P\D�GL[C ]EC\ ]�H\DH �[]HQ\ D]N�HZ�

G\Q ]H[EC ]�H\D ]HNL[CD GC[H �[TC�FY E�J J�HC��]LOQ[ND K[WDH �PLEGHS RNH �[L]GO ZTW\U�UH

��C L�THT J�J LHOG KD\ ]�H\D

�HOZ"PFG LHTLND DLLJ PCG � GCSGH GOLNC L[HTLC KJH\G �C

"HCO PC GKLJ\ GQ\ GLHC[ GSLC\ GKLJ\ PCG �D

"CLEHTD ]H[CD]Q HI GOC\Q ]H]HZWS HOC "RSD[FQ HC C]L[HCFQ PL[HTC G[IUD HKJ\S\ RLOHJ PCG �E

"HQF ]C ]HTNO ML[Y PCG � VHUG ]C [JHSG �F

"LHTLND DLLJ PCG � [JC \HQL\O COC GOLNC M[HYO CO\ VHUH GLJ KJH\G �G

�XHJD PL\FZ HC G[IUD RLOHJ �I�UO KJH\ �PLOZTSG VHUH GLJ� GCSGH �GW[K RHEN� GOLNC L[HTLC KJH\G �C

�PL[KHW PLQNJH �XHJ LKHJ\Q 
GNLW\
 
GNLW\
 GH\ G[IE� DLLJQ [LCQ 
[ ��ONCL [\C�]KL\ HSLLGH
��GNOG RNH �PLQNJN HCS\H HL[DF LD[ GC[H �RHUQ\ 
[

GKLJ\ GQ\ CO GLHC[ GSLC\ GKLJ\ �RHUQ\ 
[ ]KL\O �D��RNGH JDK JDKH�GKLJ\ GQ\ � [LCQ 
[OH
��XHJD PL\FZ ]KLJ\N�

[H\ JDHKO 
GH 
F LQHO\] RHEN �G[H]D\ ]HNOG [C\O RNH� 
HSD ]CH H]HC
 RLSUO Q�[ L[DF GC[ LD[
�PDSE\ G\H�R�[G L\HFJ �
TH]P\ [QCS\� PFG LHTLN RLSUO RHUQ\ 
[ L[DFH �PLQNJ RH\OD HCS\H[\C

�ONCL��GNOG RNH �PLQNJ RH\OD HCS\H

CLG PLCS] ]ZHOJQ �E�FHUH JS RL\HFZ 
U�C]L[HCFQ PL[HTC G[IUD RLOHJ PC]JDIH ���ZJ[L LN�ZHJL[D �
�PHZQ DH[LZD COH JDHI G]C PHZQ��P\ RL\HFZ 
U �]HWTHS ]H]HWOL \LHH[DTL\ �PLCH[G LSWQ� RSD[FQ HC

��XHJD PLONCSH PL\FZ PG\
L[G\ � �GCSGD ][]HQH� GW[\ GSHUK GSLC G[IUD GKJ\S\ GLJ �RSD[FQ [DHTG ]UFO\ CLEHTD UQ\QH
GUFO C]L[HCFQ G[HTC GLJG VC\ L�\[ ]KL\� �GQGD RLFN GLJ RLF � C]L[HCFQ F�QOH �G[IEO G[IE HI
GQGDO GLJG HH\G �C]L[HCF G[IUD RLOHJ F�QO\ COC �][TCS GLJG RLC C]L[HCFQ\ PL\[WQ 
TH]GH �HI

��GW[\ RLSUO
LQ CZWS RNHGLHC[ GKLJ\D CZHF � C]L[HCF U�DJ PC\ �GLHC[ GSLC\ GKLJ\D �L�\[D [CHDQN� GS

��]JDIH��[HTC RWHC OND �GLHC[ GSLC LO GQ GLHC[ LO GQ � RSD[F PCH

G[H]GQ GKLJ\ HO RLC F�QO ��GNOG RNH� �LHTLN RHUK HSLC � G[H]G RQ GKLJ\ VHUO \L F�QO � VHU [JHS �F
�RSD[F�GW[K RHEN �RSD[FQ [HTCG [DFO RLFG CHGH� �LHTLN RHUK ��MOQG [U\ L�WU��PNTHQ HSLCH
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�LHTLN RHUK � GOLNCO COH [JC [DF P\O KJH\G\ C[QED [CHDQ �G

HW VF

�IOZ"GOLNC []G �HSD ]CH H]HC �PFG LHTLN RLSUO GSLF GQ � RKZH GKH\ \[J ]KLJ\ �C

"OHZ\ [DFG CQ\ HC �GZIJG [JC HC DH[G [JC MOLO \L PCG � DH[G FESN KHULQO ]ULLTQG GZIJ �D

"HCO PC POHNO FJC LHTLN GTNQ PCG � FJL PE PGLS\ HC ]HWHU HC ]HLJ GD[G KJ\ �E

"GKLJ\G OU DH\ M[DQ PCG � FHU KHJ\O CDH GTLNH KJ\ �F

DLLJH �CLG G[\N GKLJ\ � [\NGD G]\US\ VHT FUH GOLJ]Q P]KLJ\ ]C HC[ PL[JCH HKJ\\ H�\J �C

�
HSD ]CH H]HC
 HD EGHSH �PFG ]HTNO �GCH[G�
H]HCD KHJ\O []HQH PFG LHTLNQ [HKWH �LCFHD GOHTW P]KLJ\ �[LCQ 
[O � P]KLJ\ ]C PL[JC HC[ CO
\L PEH �PLOZOHZQ PGL\UQ DH[\ LWO� �GODS PH\Q GZHO � HI GKLJ\Q ONHCGH �PCG � RDG ]C PHL

�G[IJ [JCO �GNOGO LD[ G[HG RNH ��[HTLC ]ZIJ
�PLSZH]Q HC PLOZOHZQ PGL\UQ DH[ PC [H[D RLC LN� �ZWTN ]LSHFLS HI GKLJ\ �PLQNJO��
TH]MNOH

�GODS PH\Q GZHO HSLC ONHCGH �ZWTG LSWQ HSD ]CH H]HCD [HTCH PFG ]HTNO PLDLLJ

MNOG �ZWTN RHFLSH OHZ\ [DFG [LCQ 
[ ]UFO\ C[QED [CHDQ � DH[ FESN KHULQO ]ULLTQG GZIJ �D
RLSUOH �[HGK � �ZHSL]N �OC\LO ]UF HD RLC\ [DFD FLJLG�]H\[D VC HC �PLD[G ]H\[D� GCQHK RLSUO
ODC �RSD[FQ COC HSLC IC\ C�L\ COC �Q�[O KHULQO PL\\HJ RN PE � GZIJG COOH� �C[QHJO � [HTLC

�G[H] RLFQ OHZ\ ZWT GI L[G � KHULQG PU GZIJ \L\N��
TH]U

�
ZWT
 [FED HSLC HOLWCH �VLFU CDH[ � GZIJH CDH[ �PLQNJO�
TH]D [CHDQ RN�DH[D\ PGL[DFQ [CD]QH
�ZWT ]H\UO 
GZIJO CKHULQ MHQT
 PL[QHC PLQNJO PE\ PL[DHT \LH �KHULQO \HJO \L [HQE HSLC\
U

��W RL\HFZ U�UH �C�ZU[

POHNO FJC LHTLN � ]HWHU GCQ HC �FJC PHZQD ]HLJ GCQ KJ\ �EGLJ��]KUHQ RLD GDH[Q RLD UQ\Q �
RNH��VHUZ[H GLJG ]C GTNL PFHZ �GFHGL 
[O �POHNO FJC LHTLN �PLQNJO � FJC PHZQD VHUH GLJ KJ\

�VHUG KHJ\L MN [JCGLJ�HC��VHU

GQ GOLJ] GTNL � GKLJ\G OU ]WTHS GN[D RHUK\ RWHCD �FHU KHJ\O MOQSH KHJ\OQ H]UF JLTG�
�KHJ\O ML\QL N�JCH KJ\\��
TH]

OU M[DQH [IHJ HSLC �GFHGL 
[O VHUH GLJ KJH\\N RHEN �GKLJ\O GKLJ\ RLD ]HTNO ML[Y [\CN PE �F
��V�L[G ZTW RNH �RQI H]HCD ]HTNOH KHJ\O OHNL L[G\� �ZTWG GHGQ LHTLNG RLC\ �GKLJ\G

�M[DQH [IHJ PC ]HUFG ]HZHOJ � LS\G LHTLNG OU GN[D RLSUOH��R�[UGKLJ\ RLD GJL\ PC HZOJS RNH
��GKLJ\G OU M[DOH [HIJO ML[YH ZTWG GHGQ �GKLJ\G M[HYQ CO\ GKLJ\O
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IY]

IW VF

�JOZ"OE[D ]HTNO []HQ PCG "LHTLNG ]HYQ ]OKHQ LQ OU �C

"HSLF GQ � H[DJQ GN[D HC GHYQ VKHJG �D

"RLFG GQ � UZ[ZD PFG UODS �JH[G H]TN �GOE]SH HGTN �E

�[WNO JDIQG OU H]ZL[I �PFG LHTLN RLSUO HSLF GQ � LHTLN RHUK HSLC\ PFD HC RLLD �PLQD D[U]S\ PF �F

"GCQHK ]ODZO [\NG

"GCQHK ]ODZO [\NG RLSUOH GCQHK RLSUO �H]LL]\ RLSUO HSLF GQ � FQHU\ PFD [DKYQG OHOYG OIHSG �G

"GCQHK RLSUO PSLF GQ � DIG RQH X[\G RQ �]QG RQ PLCYHLG PLZ\Q �H

PFG ]C ]HTNO KJH\G OU OKHQ GOLJ]NO �C��GTNH MW\H�H]HTNO GCH[G OU � [JC HGC[H �GTN CO����

C[\L LSDO [QCH�O�
OE[D COH FLD GTNLGTNH MW\H�]HLHID ]HHYQ HLGL CO\ �OE[D COH FLD [QHON �GTNL MW\\ GQD �

��HLOU

H[DJQ GHYQ VKHJG �D�CY Z�D L�WU �R�[��MNOG� �PLDHGI G[\U HO R]LO DLLJ � H[DJQ GN[D VKHJG RNH �
]N[D ]C PE VKJ PCH �PLUD[C PO\Q � RHIQG ]N[D VKJ �G[\U PO\Q � H[DJ O\ PF GTLNH XWZ

�PL\QJ PO\Q � RLL O\ THNG��
TH] L�WU

�C��GO GNOG GSH\C[ GHYQ LN �H[DJO GN[D ][IJGD GSZ] HO RLC�PLSH\C[

�D� \W] PC POHCH �TLN RH[TJ HD RLC\ [DFD PLSF F�D RLC\ �PLQHO\]D H]HC PLDLLJQ RLC GIG RQID
�HSQQ PLCLYHQ RLC�PLSH\C[ L�WU

�E�G[H]G ]CL[ZD PLDLLJ POHN\ PH\Q �[HKW � RGN PHZQD HOLWCH �H[DJ PHZQD G[H]D C[ZH FQU\ LQ
�
TH]

�F
RQC
 GSHU GI\ LWO �HO PO\O DLLJ VKHJG RLC �P\ JNS H[DJH �OHZD M[DH H[DJQ GN[D VKJ\ LQ
�GL\WSC FLTWCF HGLC �
RQC
 GSU CO PC PEH �M[DQG RQ []HL RQC GSHUG OHFEH��]�[ L�WU

Q KUQ]S� �]HTNOQ [HKW � GOE]SH HGTN �E��HGTNH

CDHQ� �]HHYQ OYC LHJLF RLC\ �]HTNO DLLJ � GOE]S �]HTNOQ [HKW �GTHNQ PFG FHU ON � JH[G H]TN
RLLFU �]YZQ COC ]HTNO ML[Y RLC GNOGO\ L�WUC �PFG RQ ]YZQ JH[G G]TLN PC\ �FHUH JZH[G P\D

J�SQGH �FHU ]HTNO PFCG ML[YH �GHYQG GQLLZ]S CO�IWZ���GID ZW]TG
�]HTNO DLLJ [NLS HQH\L[ PC � UZ[ZD PFG UODS

�GTLN\ ]UF�[D PFCO HC �JH[G H]TNO GQHF GI PC PLSH[JCG HZOJS � RKZH GKH\ \[J HGTN�CDHQ�

��DT Z�T JN GDH\] LN[FD��RH[JCG GI FYN D]N L[LCQDH

�[HQE PF GC[Q CZHF �C�L� �]HTNO DLLJ �PLQD [NLS PF GC[Q PC � PLQD D[U]S\ PF �FPLJDIDH RCN 
TH]U

��JU�PLQNJO � LHTLNQ [HKWG PFD D[U]S �PLQ RLLG GLG HOLCN PLCH[ � RLLD D[U]S �[HKW � HCO PCH
�LHTLN RHUK POHUOH OKD CO HSLQD RLQ �GFHGL 
[O �PLZ\Q [C\D D[U]SN HSLF

PLQO MW\S\ RH\C[ RH\C[ PL[QHC RLCH� �PFG MH]O HNW\S PLQG HC PLQ MH]O PFG MW\S PC ZHOLJ RLC
��LHTLND DLLJ]GO �[NLS\N [ULSH PFG [IHJH �]HHYQ OYC LHJLF RLC\ RHLN � OKD
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JY]

HOLWCH� �KUQ KUQ PLQO PFG MW\S PC\ �ZHOLJ \L P\ POHCH �D[U]S\ PL\FZ PF RLSUO RLFG RNH
�VY[D�
TH] L�WU
RLCH[
 ]H[DHT RSLC\ ]HUF \L� �JDIQG LDE OUQ GJFS [DNH �OLKD CQZ CQZ �
U �

��KU�JU PLJDID

LQD HQYUQ PFG D[U]S\ RHEN �GSLQ CZWSH� �LHTLN RLSUON HSLF �GCQHK ]ODZO [\NG RLSUO RLFG CHGH
�HSHY[OH PFCG ]UFO HCD CO\ ON �PL[L\NQ PSLC PG\ �PLQ\ECQZ CQZ
 RLF RLSUO MC �[ILH F�L[G ][UG

Z[\ �PL\FZN HSLF\ G[HCNO GC[S 
OLKD] H H Y Q D�LHJLF RLC�

\[WO FFLY C�ZU[EG� �\QQ PF ]LIN HQU ONC PC COC ][N DLLJ HONHCG RLC � PFD\ OHOYG OIHSG �G
RQ ]LIN Z[ ONC PC PE �T[W ]OLNC LFN MH]D L\QQ PF ]LIN HI ]DH[U]D \L PC\ �L�\[ ]UFD

��DLLJ � GOHN ]DH[U]G
�PHFCG PFG RQ ]LULD[ HQU \L PU COC OGCD CQKS HSLC RNH��
TH]H L�\[ W�N�]ODZO [\NG RLSUOH

�[L\NQ HSLC �PF ]LC[Q HD RLC PC � GCQHK

�G[H]GQ CQKQ\ PFQ XHJ �OGCD CQKQ HSLC ]QG RQ CYHLG GZ\Q �H��]Q \WS�]LQHQFC LC[Q ON RNH
�PLCQK �HD\

CO\N [DHFQ �
TH]D FJC [DTGO� �]LULD[D RLZ\Q�]CQHK CQKQ POHCH �CQKQ HSLC ]Q�UEQD HOLWCH
UEQ L�U ]LULD[Q ]HJWD CQKS � UES PC ODC �][WHW\ M[F CYL\ RHEN �HSQQ H]CLYL ]UD ]QD UES
COC PLQNJ H[IE COH �
GZ\Q
 D\JS HSLC G[H]G RQ �H]CLYLD ]QD UES HOLWC �[JC [DTGOH �]QG

N FHU �]LULD[D��]LULD[Q ]HJWD VC PLCQKQ �PL\FZH GQH[] RLSUO\ 
TH]G HD]
LWO �GCQHK PGLOU H[IE\� �RSD[FQ GCQHKO RH\C[N PLCQK � DIG RQH X[\G RQ CYHLG GZ\Q ODC
PG\� DI O\ PLOE[ LQH �ZH[ �GDLI RHEN �GCQHKG DC PG\ PLZ\Q \LH ��PGQ PLOFD PFC LSD RLC\

��
FNH G\C DOJ HC ]HUQFN CO\ �VHEG RQ PLCYHLH PL[DKYQ

JW VF

�KOZ"]HTNO ML[Y PF GQN �C

"[DFG OON HGQ "PLTNQ RLC GQDH PLTNQ GQD �D

�C]LL[DF� RSD[O �C��
TH]U�GKLJ\G ]LD LO]HND\H RLNTG OU\ GQ PE �PFG ON ]HTNO \LHQF�ON �
H]YZQ HOLWC �GFHGL 
[O ��HQFHQF��HOHN� \WSG PF GTLN PC �E�D\[O ��HQF ]YZQ HOLWCH ��L�\[U

�FN�E C�HIJ�[]HL ]HTNO ML[Y RLC DH\ �HQF�]HTNO DLLJ � \WSG PF P\ RLC PC POHCH �FJHLQG HQF �
�RSD[FQ��R�DQ[

�E�D\[N GNOG RLC �GFHGL 
[N GNOG�C�DKL[ �G�C[ �C�D\[ �R�DQ[ �]�[ �P�DQ[ �J�[ �CJD\Q CJC D[ �V�L[

�FHUH �DZUL ]HSN\Q �GFHGL 
[O VC PFG ON ]HTNO ML[Y GOLJ]NO Q�Q\ C�LH �U�H\D ZTW RNH �FHUHPLSH\C[ \LH
�PLQNJN HZTW\�R]SHGL HSD[ �G�I[

��FN�E C�HIJ 
U �]LYQ]G PFQ ]YZQD LF COH �\WSG PF O\ ]YZQ ML[Y GFHGL 
[O\ PLZTHWD [CHDQ

�JLQYQH HD PLU[HI RLC\ �[DFQG [WUD CO MC� �[WUD PLTNQ �D�
TH] L�WU�[\N [DFQG [WU\ PL[DHT \LH
��R�[PC POHCH �H\]NO ML[Y [YHLG RLC\ ON � 
ZFG OHJ
 ][FEG� �ZFG OHJD �ZFG ODID
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KY]

PL\]HN PSLC\ \LH H]HC PL\]HNG \LH �ML[Y�RLCH�ML[Y�R�[�L]\D [DFG LHO] � FLD M[WS CHG\ RHEN
�HD PLTNQ RLC �GNOGO �C[QED\ ]HSH\OG��\�C[ �R�[�PLT[JQ PL\HU\ FLT RLQ  � ]LT[JDH FLTD

�
TH]H L�\[UH �C�DKL[R]\W ][HUSD �]LT[J ]ZLJ\DH PLSDC ]ZLJ\D �R\]N\ � ]LDJG ]WHEQDH GSDOD �

��RLUD PLS]HS\ �� OHJNG ��PL\H]N PLQJW  � [HJ\G �PGLOU HWLTHG �GZF RL\[J O\ ][HTSD �GZF
\HQL\ HD GLG �GOLU[ ]N]Q RLQ  � �MLS[IG VC �C�LH ��PLLJ[G RQ PL[ZSQ\ [WU  � RLOHTLW ][ZS

�GULDYO��PL\[WQ

� 
[WU
 C[ZS\ LWO� [WCD VC PLTNQ �PL[QHC OOG ]LD��]CKJG ]W[\ [WUQRHJK DGIDH][WUH�

��HO DGI��P]T 
[WU
 PLLH[Z PSLC\� �PLZOHJ LCQ\ ]LDH
COH LONG ]C HLOU GWNL COH �R\]N CO\ GWHEQDH GSDOD COH TEG OHJD COH TEG ODID CO PLTNQ RLCs

�RT[HQDH RLDHTD �JQZD COH ��[HQCN �DGID FDOQ� �]HN]Q LON ]ZLJ\D
�HD U[IS\ GQQ []HL CLYHQ HSLC PC HOLWC� �JLQYQH HD PLU[HI\ [DF ON �[DFG OON�
TH]UPLTNQ �

�ODIO OLUHQ\ PEG �HQYU LSWD� JLQYQ HSLC\ ONH �HD�
TH] L�WU]ZLJ\H [WC FDOQ� �HD PLTNQ RLC �
�
[WU
 PLC[ZS\ PH\Q � PLJQY PLOFEQ PSLC\ L�WUC PGD PLTNQ OOG ]LDO\ �DGI�
TH] L�WU\LH

�HCO PC PLJQY OFEQ PC ZHOLJ RLCH �E�D\[ [QC\ OONG ]C PL[DHT PSLC OOG ]LD\ PL[QHCR�DQ[

�]H]OC\ L�WU �R�[HPL[\N PSLC � C]LL[DD PLLLHSQG R]\W O\ ][HUSH PLSDC ]ZLJ\\ [\WC HI GKL\OH
�E�D\[O��C�DKL[U

DH]NG GDL[H [JCQ��HGTNH�KULQH��[WUD��H]HQN PLJQY PLOFEQ\ �[WU RLQ PG\ HOC ]C LSC GD[Q
�[WU RLQ PSLC\ HOC ]C LSC CLYHQH

KW VF

�QZHOC"]HOW;GH GHSUG JD\D CLEHTD PLCDHQ PL[QCQt

HSLDC PG[DC [QC\ [N\D �CD[ [QC�[WCH [WU LNSCH�GKHT [WUH G[W [WC �]HHYQ L]\O HLSD HNI
[QC\ [N\D�OUS MH[\ FUH KHJQ PC�RLOW] O\ GUHY[OH ]ON] O\ KHJO HNI

PNQYU PLKUQQ P]C �GOHFE PNO ULW\Q LSC\ GU\D HOLWC\ �PND LSZ\HJ �OC[\LO G�DZG PGO [QC
[QC PG[DC �LSWO�[WCH [WU LNSCH� R[GCH G\Q�GQ HSJSH� FHF�\LC COH ]UOH] LNSCHP�HNU ODC

���RN PSLC
R[GCH G\Q OLD\D COC PLLZ]Q POHUG RLCHSJSH�GQLOD OU X[C GOH] �GQPOHD\ LQ OLD\D COC ��

GDL[Q ]U\D HQYU ]C�GQLOD�HSLC\ LQN HQYU PL\Q\ LQ �]J]QH�ONG ]J] T[FS\��POHU ]U[I �

�CQZ"GCSG L[HTLC [C\ HC ]JFSG [LU [WUD PFG ]HTNO [\N PCG

�CD[OH �GCSGD [TCS CO\ �G]LUZ[Z [WUO GSHHNG �L[LUIO ��GLQ[L [D GD[� ]JFSG [LU [WUD PLTNQ
�HS]LS ]HSGO HCO ]HHYQ L[G\ �HD PLTNQ � GCSGD [HTCG [WCG HOLWC

I�U O\ DOHOH [WH\O GQHF HSLCH� �PUKG H]HCQ �CD[O� HD PLTNQ � G[I�GFHDU O\ [WUD RLFG CHGH
]H]NG �GD[FC RCN ODC �GW[\O HSLF L[G\ �GL[HUL\ ]]NQ L]H]NH 
[HUL\
 RHUK P\ LN �GHYQO OHTW\

�LHTLNO LHC[ []HL
�]JFSG [LU [WU HQN �GHYQO THCLQ RCN RLCH �I�U O\ [WUD ]HTNO [\N GOLJ]NO VC\ [\WCHL�WU

��
TH]
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Y � KW PLWF

�DQZ� RLOHJ ]HQGDD G\SG�FLE [HTLC OJ L]QH "GQGD [HNDD �PL\FZ ]HFOHD RL\FZHQ [HTLC OJ L]Q �C

"GFLO ]U\Q HC G[LYL ]U\Q

"RL\FZHQ OU OJ G\SG FLE [HTLC PCG �D

"G\SG FLE OU OJ RL\FZHQ [HTLC PCG �E

"GOHU RD[ZD �JDIQG OU G[KZG RLSUO G\SG FLE RLF GQ �F

PLCS] ]ZHOJQ � PL\FZ ]HFOH �C�GN G[HQ]D�HC �P][LYL ]U\Q [QHON �PL\HFZ PG PQC LUQD PC
�HFOHS\ GU\Q Z[ HSLLG � P]LHHGD

�PJ[G ][LKWD \FZ]Q � GQGD [HND
HFFY 
TH]G� �HQC LUQD [DHUG FHUD �FLEG ]H[YHHLG ]U\Q OJ �CQZ CS]O � G\SG FLE [HTLCL�WU�

�ROGO C[QEPC POHCH �PFHZ OJ CQ\ HC �RNO PFHZ COH �PL\FJ GU\] RD [DHUG CGL\ FU OJ HSLC\
FLE [HTLC OJ HS]LEHT LWOH �[DFD ]ZHOJQ \L\ D]N G�I[GH �[]HQ FLEG � GSHQ\ RD HFHUD PCG KJ\

�C[QED ROGO CLU\HC 
[N COF �H]H[YHHLG ]U\Q [DN��P�DQ[G ]KL\ ]C �F�E�I C�NCQ� L[IU LDCD [CD RNH�

FU OJ HSLC\ CLU\HC 
[N PL[DHT U�HNH �[DFD ]ZHOJQ RLC\ [\WC CSZTQG LWO\ PL[QHC \L POHCH
�
K RD CGL\��RCN C�DKL[ C�D\[ �DY ROGO R�DQ[U

RSJHL 
[OH� �FOHS\Q COC OLO\D EGHS G\SG FLE [HTLC RLC �GFHGL 
[O���GU�[DHUG RQ FLEG \O] PC PE
�PLSWD HFHUD COH �POHUG [LHCO H]CYD COC [TCS CO ODC �[HTC ��
TH] L�WU

P�DQ[G�C�J��
K RD OLO\D EGHS FLE [HTLC\ ZTW
U � ]Q 
K RD HC 
J RD O\ FLE RLSUOH �
TH]GH C�D\[G F�NH�

��F�E J�SQ�EGHS HSLC\ GFHGL 
[N HZTW R�DQ[GH G�I[GH��FU OLUO U�UH

H[YHS\ LSWO L[G\ �PGLOU G\SG�FLE [HTLC OJ CO �
PL\HFZ PG PQC LUQD
 F�QO � PL\FZ ]HFOH �D
H]CLYLD COC \FZ]S CO\ �[HNDG RQ XHJ �[HTLC OU OJ [HTLC RLCH �PL\FZ PH\Q [HTC GLG [DN PLFLEG

�G\SG FLE [HTLC OJ GU\ G]HCDH �PJ[G RQ
�G\SG FLE [HTLCH PL\FZHQ [HTLC �PL[HTLCG LS\ PLOJ FJC RQID L[G � 
PL\HFZ PG P]LHHGD
 F�QOH

��RL\FZHQO FLE [HTLC PFZ VC �CQZ CS]OH�
I [JCO PLQO\D HOLWCH�GFLOQ\ RHLN �G\SG FLE [HTLC OJ CO � PL\FZ [HTLC UZW [DN\ �PFG ]ZL[

�OJ HSLC DH\ �OJ CO�
TH] L�WU��
RL\FZHQD PE EGHS FLE [HTLC\ ZTHW N�LWUCH 
PL\HFZ RG RQC LUQQ
 ZTW P�DQ[GJ�SQD H]KL\ [DTGD 
U�

�H�E�
�PLONCS PSLC\ PL\FZO PLONCSG PL\FZ RLD FLE [HTLCD ZHOLJ RLC

GSGS PH\QH FLE PH\Q �PL]\ GZHOH� �G\SG FLE OU OJ RL\FZHQ [HTLC � PUK R]HSD RLFLED \L F�QO �E
�[HQJ CHG\ RL\FZHQ [HTLC � [HTLC OU OJ [HTLC RLC\ W�UCH �][ND � GCQHKD HONHCGH �\FHZG RQ

�FLE [HTLC OU OJ CHG RNO �]HWTHS ]HNL]J HNH]D OOHN CHG GI [HTLC RNH �OJ �][N HD \L\�
TH] L�WU

�FLED GCSG [HTLC VLTHQ L[G\ �VLTHQ [HTLC CHG\ C�LH��R�[GH R�DQ[G L\HFJD 
U

\L [DHT RLZ[WF CS]H� �H]DLLJQG 
GOLNC
 HI RLCH \FHZG RQ GSGS CO L[G � K�HSD RLFLED RLC F�QOH
��PUK R]HSD RLFLED
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