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TH]G L[DF VHEO

G]UH �UHDZ PHQ ]OUD RLFN GQGDG HFWH �GCHW[ HO \L\ PHQ PL\FZD FOHS PC\ GC[S 
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HQHTLJH JFZQ
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GSL\[N
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�\�U �COHZO ZTW\ P�DQ[G ]UF

�E�I \FZQG ]CLD 
OG JQ\ [HC [WTD �CLEHTD \FJ \H[LW U�UH

HD CYHLN
 [QC\ GI HGQ RN PCH �HQHTLJD HSLCH 
JFZQ COQ
 HSLS\ [HCQ ]S\QD COG H\ZG PL\[WQG
"GNHWG CQEHF PE \L COG �
L]UQ\
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 ] O E O E D H[HCQD ODC �TSNSH CYHL HC HD FQHU\ [DFO H]SHHN GI RHSET CS]G KZHS\N PC GOC\GH �
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HD CYHLN
 GI RLCH �]LDD COH CFL[E [HCQD [HUL\ CS]G KZS
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CHG GCQHK LOHDZ [D C]LL[HCF VK\ LOND MH] HO RLCH
O�Y 
CHG
 PHZQD GC[S��CGHZ\F CLQHF
�
]HT[FQO HIJF MSGD � "���RSLUD]CQHK PLQNJ H[IE UHFQ CLG C[QEG ]L\HZ\ UQ\Q L�\[Q

G[IE RLUN GI L[GH@ G[H]G RQ GCQHK PLODZQ PSLC HOC PLON COGH �MH] PGO RLC\ VK\ LOND RLZ\Q
�>G[H]G RQ GCQHK PGO RLC\ PLOND RLZ\Q ]CQHK [HIEO �G[IEO

�X[]QH
]HT[FQO HIJF MSGD
MNOG �]HT[FQD �C]L[HCF GCQHK VK\ LON LKH\WO HSCYQ �\H[LW �
PLQNJ H[IEO N O UGCQHK PLODZQ\ �T[FQO PL\Q\Q PSLC\ P]HC PE �MH] PGO RLC\ VK\ LON

PLOND HSLS\\ HGIH �HOHN CQKS FJC FYD CQKS\N [QHON �GZHOJO PLL[HJC PGO RLCH PLZ\QQ�C�GN�

�PLCQK PLZ\QQ GCQHK PLODZQ �IDILO GO RLC\ GODKH LZWOFH RJO\\
PGD H[IE CO � T[FQ PGD RLCH �G[H]G RQ GCQHK PLODZQ PSLC\ ]LNHNI LON\ CYL GI \H[LW LWOH

�OON PLZ\Q ]CQHK
P�DQ[G POHCH�E�JN PLON�CQKS POHUO\ �MH]H PL[HJC PGO RLC T[FQ PLCQKG VK\ LON LKH\W\ D]N

CQKS CO RLZ\QD RGL[HJC HCQKS PCH �MH]H PLL[HJC PGO \L T[FQO PLLHC[ PSLC\ PLONG HOLCH �HOHN
HSLS\\ GQ LWON Z[ C[QEG ]L\HZ \[WQ\ GC[SH �PLCQK PGL[HJC ODC ��\LQ\G FYG [QHON� RNH]
�G[H]G RQ GCQHK PGD RLC\ VK\ LON LKH\WD GID [LQJGO [D]TQ CO\ �RNH]Q ZHOJ PGL[HJC RLC\
H[IE �VK\ LON LKH\W ]CQHK VHE ODC �C]L[HCF GCQHK PGD \L\ ]HT[FQO PLLHC[D HFLQUG GI OUH

�VK\ LON LKH\W OND PLQNJ
F�DC[GH��P\�XH[L]DH �OON RLZ\Q ]CQHK PGD H[IEL CO\ �L�\[ \H[LWO HQN CL\HZG \[WQ\ GC[S

PLODZQ PSLC PLONG [C\ ODC �PLZ\Q ]CQHK PLQNJ H[IE T[FQO PLLHC[G PLOND Z[\ \[WQ C[QEG
LKH\W [C\ PE\ GD [CHDQ\ O�SG PLON ]S\Q \[WL FYLN RHLU ML[Y\ COC �OON PLZ\QG RQ GCQHK

RLZ\Q ]CQHK PGD \L VK\ LON��D�JN �CQZ� PLON L[IU LDCD PE 
UH �\�UU IL�J PL[HCDH PL\HFJ L�WU�

]S\QQ []HLD CL\HZG OFE]H �T[FQO PLLHC[D Z[ H[IE\ �F�DC[GN G[HCNO G[HQ �G�C G�FH MSGD G�FD� L�\[ RH\O ]HK\W

�D C �KN �L�E PLON C�HIJD RLSUG OND U�UH �U�YH �\ZU LDC GLZIJ OU ZOHJ FLQO] GLG CO\ L�\[ \[W\ GQ LWO �PLON

�U D�J O�C[ L\HFJ

�
���RLU O\ TL[G
J]HW �GKQO GOUQOQ GQGDG VHED RLQHQG PHZLQ LWO ]H[FHTQ GI Z[WD ]HLS\QG
VHTDOH �PLYLDGH DSIG RDHIG GSH\ N�JCH �HLWD\ PLKJD �PL]W\DH PKHJD PLSLUD ML\QQ �PLSIHCD

HLFLH HLOE[D\ ON GS\��FHUH �D Z�D C�D\[G L\HFJD GI ]QEHFN 
UH �\�U KL�J PL[HCDH PL\HFJ L�WU�

�
C[LTD ZTHWG RDO
Z[H �[HJ\G RH\LCO RDOG RLD ZLTWQG LSHUDYG OHELUG CLG C[LTG �L�\[WO
POHCH �PHQ HSLC � [HJ\O ULEG COH C[LTD ZTW PC ODC �PHQ GI L[G [HJ\O ULEGH RDOG RQ TSNS\N
�OHELU H]HC MH]O RDOG RQ TSNS\ ONH �LSHUDYG OHELUG ]C VLZQG HZG CHG C[LTG P�DQ[G ]UFO

PHQ GI L[G � [HJ\O ULEG CO PC PE�DL�GN� C�HIJG N�NH �N ]HC KW\Q RLUD 
]HNOG LKHZO
 H[WTD J�JG \[W RN�

��C[LTD OTHW\ L�\[ GFHQ ZFD\ FFY\ COC



]H[HND � PHNLTO ]HDH\]H ]HOC\

GO[

�JU EN PL[FSD C�DKL[H \�C[ R�[ R�DQ[PL[L]Q PL[HQE ]HKHLFG HOLWC\ PL[QHC \LH �KZS RN�

�L�DD G�NH �C�H ]HUHD\ P�DQ[G ]UFD Q�TNG�
G�Q[GH�I�FL PJH[L HSD[D CDHQH �NZ D�D�ON L[G\ �PL[FS ]HNOG HUFL G\O\G\ ML[Y\ D]N

MHQT ML[Y RLC\ COC@ ]HKHLFG G\O\ []G HFQO P\QH �HSQQ HFQO G\Q LQLD HLG\ OC[\L
>FHQO]D LZD HC�H[HQ P\D NZ D�D C�DKL[ U�UH��

�ELQO\H[LD�J�L PL[FS��PL[L]Q ]HKHLFG G\O\ �RZI \L\ PHZQD HOLWC\ PLQNJ ]UF ]CDHQ
�PNJ RLC\N COC PL[L]Q RLC\ HSFHQO]N GNOG POHCH

�MNO GJQHQ D\JS PFC PH\ CGL\ GC[S RLC GIG RQID\ 
TH]G HD]NH

IO VF

�HSGKHJ\ G[W [NHQD RLFG GQ "JZQG LQF OU CGL GQ � PNJO HGC[G CO\ UFHSH �H[NQH [HNDG ]C KJH\G
"PL[HTC ]HONCQ [C\D GID CYHLNH �GW[K CLG\ UFHSH

�PLQFG ]C [LIJGO HGHTSZ � [HTC CHG L[GH �PNJO HGC[G CO\ UFHSH [HND [NHQG �RL]LS]Q P]TO
GQGD [NHQD RLFG RNH �GCSGD [HTC HGL[G\ �[DZL � [\DG [C\H �JZHOG L�U ONCS\ [\DG [HDU HOLWC
HCYQSH ]H[LW [NHQD C]LL[DD CDHQ RNH �PLQFG [LIJL CHGH [NHQO [\DG [IJHL � GW[KD ]CYQSH

�PLQFG PGO [LIJLH HONC HONC\ GQ � MTS�RLL CYQSH RLL �PLODK
PLQFG [C\H �GW[K [\D LQF [NHQO JZHOG R]HS � PL[NSO GW[KG ]C [NQ\ �[HTLC [DU CO JZHOG PC

�JZHOO �
[NQ\ LWO �OHID GW[K LQF COC [NHQO PO\O DLLJ HSLC �[ZHLD L[NSO JZHOG [NQ HOLWC

H]UFQ GW[K PGO�PH\[E HSD[ L�WU��
OJ COH GCSGD [HTC [HNDG L[G\ �OON PLQF [NHQO RLC � L[NSO JZHOG H[NQ PC �[HNDDH

LWLOJ PSLC HFLD\ PLQFGH JZQGPGD [NHQO RLC MNOG � PHON [NHQG FLTWG CO PEH �[HNDG
]HNI PH\OL\NG\ ON HGHTSZ L[G\ �PUK FHUH �IS L�THT D�J [DF DL\Q ]�H\D \[LW\ LWN �D�U[ L�WU�

�[HTLCD JZHOG ]C�
PLQFG ]C [LIJL � PL\Q[H PLYZ\ ]HW[KH ]HODS RHEN �PGD GYZ \WSG\ PL[DF �[QHC C�[D RHUQ\ LD[

�ONC\ GQQ GSGS CO [DFG HO UFHS\ GU\Q\ �POHN�L�\[U]H[HND RHEN PGD GYZ \WSG RLC\ PL[DF ��
L�U FTWS [NHQG\ RWHCD ]CI HFLQUGH �PLQFG RQ ]YZ OKHS [NHQG � JZHOG PONCH �MTS RLLH PLODKH

[ L[DFN� PNJO H]HC[GO R]LS GLG ONC\ COQOCH �PHQG PHZQ ]C ONC\ [HNDD RHEN �JZHOG ]OLNC
S�LL LQFQ XHJ L[NSO HOHN [HNQO GLG OHNL\ �]DH[U]D � MTS RLLDH �[\UO OHNL � ODKD RNH ��GFHGL

�D�HLNH ��E�D\[NH� HD\
�CHO [LIJQ [NHQG RLC � JZHOG PONC PC �PL[WHT L[DFQ PL[HTCG PL[DFD\ P�DQ[G D]N

�PHON
�DEQ D�J LHOG KD\ �KLZ F�HL M�\H I�K �L�\[D ]HCT[ED 
U � [HTLC�ZWT RLSUO�

L\\ Z[W

�IS"[HNDG ]C PLKJH\ PLQHQ LEHT HOC OU �C
"PLKJH\ RLC HOC OUH �[HNDG ]C PLKJH\ RIHCD PLQEW HOC OU �D



]UF VTHL

HO[

PL[IHJ PSLCH LHOED\ PLQHQ �[HNDG ]C PLKJH\ HOOG RLQHQ LEHT OU �CPHQ HD GLGL LN���OON�[HU HC JTW
��K[W�U[ PHQ ONOONH [IJ�H]NCOQQ [DCG ]C PLOKDQ PSLC\ LW OU VCH ��ON �U[ PHQUQ\Q �

RLC\ RHLN C[DT PH\Q PC �]HD[O RLC [DHU PHQ ODC �PLLHOEG P]HC HSLLGF PLOHHSQG PLQHQG ONO LHDL[
FHQLOQ PC �HLOU PLKJH\ RLC PE LCFH HLOU PLFHW�[HU HC JTW�

[FED CHG\ [\WC � ]LCHW[ GOHUW LFL OU CW[GO OHNL PC PE �HQYUQ [DHU HSLC\ PHQ

UHDZ PHQ
�CQLOLC G�F] �FO OLUO U�U � PNTHQ HSLCH �JO 
TH] L�WU��

PL\FZG ]C PGLOU PLFHW � [HNDG PGLOU PLKJH\\ PLQHQ P]HCRLQHQ RLF DH]NG GOLE\ [JCO\ �CQ ROGO�

�GQO G�F �EQ 
TH] L�WU �I�QI P]HC PLFQO �PL\FZDH [HNDD�
GDZLSD C[QED H[QC\ RHEN �[HNDG ]C PGLOU PLKJH\ RLC ODC GD[ZGQ PL\FZD PLOTHWG PLQHQ \LH

�KJ\S [HNDG RLC �DL[ZGOQ RGNG ]C OTHW\ L�WUC\ �G\FUNQ ]HJW RIHCG
�C�[]TD\ RLQHQ HKC HLOU H[IEH GWL [NLS HSLC\ LSWQ KJ\S HSLC\ CHG RSD[F RLF\ HFFY 
TH]G

RGND Z[H �GD[ZGO G[\N RLFG FYQH OON GQGDD OTHWG PHQ HSLC\ [QHO HFFY FHU
�CHG [DHU PHQ CQ\ HC 
R[GC O\ HU[ID GH\ HSLC
 PH\Q OHTW

�DPLFWS CO PEH [JDHQG RQ PSLC\ PH\Q PGD PLD[Z PL\FZG RLC\ PL[DFG ONO RLFG CHG
HD OHWL\ FU FQHU CGL COC [HNDG ]C PLKJH\ RLC �G[LDU HD GFDUS HC GOHJ RHEN �PGLOU

[DHU PHQD RLFG RNH �UHDZ PHQ�D�D ]H[HND P�DQ[ L�WU��

�DRIHCG GQEWSDJ�R[HWLY GD �DNU]]  � [HEJ]\ LFND �RIHCD\ JL\ZG ZOJG  � THJTGZFTS�HG\ON ZFT
�PLQ\ LFLD RLD PFC LFLD H\US\ RLDH �KJ\S GI L[G � G[TJ CO\ L�WUC

�RIHCG LDHU OND HLGL\ ML[Y PEWGH ZFTG\ [D]TQ

DZLS
 RN [QCS CO PC\ �GUYQCD COH RIHCG ]W\D COC PLOTHW ZFTGH PEWG RLC\ GC[SH
PLSW LWON XHJG RQ M\QS PC COC OTHW ZFTG RLC\ [\WC FHU �ZFT RCN \L COG LO GQO
ON\ GLO ZHWL] N�OC\ �G[TJS HSLLGF 
GQEWS
 RLFO ML[Y MNOH �GKQO GOUQOQ COH RIHCG


ZFT
 RLFQ OHTWL PEW�G E�GN C�HIJ L�WU��
RNHGDZLS�RIHCG VHED RH[TJH GQLEW COO� THJTDPL\[WQLTHL LD[ �]CYHLH ]TSNS CG]\ GSL\[N COQN �

�PLH\ ]HLGO PGL[DF PLDH[ZH �PHQ GI L[G � G\FUND �[QHC GFHGL LD[D
PHQ GI L[G � GSL\[NO V[KYQ PC �MH[C RLD OHEU DZSG GLG PC RLDH �GSH\C[ GUFN GNOG

�E�I \FZQG ]CLD P�DQ[��
�OTWS CHG �[HNDG ]C PLKJH\ RLC LN VC �HOC PL[HUL\Q RKZG DZSD\ C[QED [CHDQ

�LTHL 
[O COC C[QED H[QC CO\ D]N\ LQ \LH �GI RLF P�DQ[G ]KQ\G OU PLSH[JCG H[LUG
OON PHQ HSLC [HUL\NQ ]HJW PLQNJO ODC��F�GN C�HIJ 
UH ��C�KL[GQ L�WU�

RIHCG G\DLPOH\QG RD LTHL LD[ �PF ]WK GCLYHQ GSLC DZSL] PC\ � 
G\DL
 LGHILC �PHQ GI L[G �
�\HQ\QD� ]N[WS CG]\ LFN �[QHCL�\[��

�CPOH\QG RD L�[N � [HKGH �Z�]N ZTW P�DQ[GU�UH �HQ[] J�HCK �KN GNHT \�C[H 
TH]D PE 
UH�

�P�DQ[GN P]T ]HNOG LKHZO [WTD HOLCH �E ]HC RCN ]HFHQJ L[DFD�
�DG\DLD RLLUO \LH �GSL\[NN H[HUL\H �HSLC\ HQN \DLG\ GC[SH �]H\DLG JK\ \[W]S CO

�GQEWSN D\JS PC �G]W\D HG\ON�E�GN C�HIJ L�WU��
PEW�ZFT HC DZS HC�D�I Q�CLD P�DQ[�M[G [HUD�CL[DQH [IHJ\� PHQ HSLC � GLOCD �RIHCD\L�WU L�\[

G�GN C�HIJ 
UH �C[QEG��



]H[HND � PHNLTO ]HDH\]H ]HOC\

IO[

GHDEG ZOJG CHG PFCD �RIHCG IN[QD\ []HLD G\ZG ZOJG CHG THJTG\ PL[QHC \L
PHZQD G\FZ]Q\ ZOJG CHG �GIN ZOJ GO RLC\ GQGDDH �DZSO [FEN LH\UG RIHCG UYQCD\

RIHCG M[HC L\LO\ LS\D PLQLL]TQG �PLGHDEG PLKQZGF�G] L�WU FL F�HL D�J K�HL L\HDOQ ]�H\�

�I�KHZ[H �
THJT
G OOND � H\HQ\QD G\Z CHG\ RIHCG O\ RHLOUG ZOJG ON\ PL[QHC \LH �
OTHW PHQ RLC PGD � G\ZG [\DG LDE OU\ M[G [HUG HC RIHCG ]L]J]D\ GLOCGJQY L�WU�

GQNH �[LQJGO HD]N G\UQO LN PC �K�LH]H �Q L�\[H LQO\H[LG L�WU � K�HL L\HDOQH KN[ F�HL \FJG ZFY

�OZGO H[HG PLSH[JC�
GOHWN RIHC[DJ]SH HNH]O RHLOUG MHS] OWNS\ �FJC THJTQ ]DN[HQ CLG PC ��RIHC MH]D RIHC RLUN�

PHQ HSLC � PLTHJT LS\ �PHQ GI L[G � GKQO�L�\[WNH HS]T[EN �Q��
�C�LQF [TJN []L ONF �HDL[ZGO [HTC RWHC OND\ FFY C�ZU[EG
�DP�DQ[G�E�I Q�CLD���PHQ GI L[G � PLTHJT LS\DH �PHQ GI RLC FJC THJTD �MWGO D]N

�GSKZ ]JCH GOHFE ]JC RIHCPHQ GI L[G � GFLQD COH GC[QD��THSELKSC RD CSLSJ 
[ L[DFN �Q GS\Q�

P�DQ[G POHCH �GID PLZOHJ PSLC PLQNJ\ PL[DHT PLSH\C[G DH[�D�D Q�HTLC 
OGDH Q�GLWD�

�GNOGO ZTW RNH �OHWN GSKZ RIHCD HOLWC PL[L\NQH �HO HFHG CO PLQNJ\ \[WQL\HFJD U�UH�

�KQ D�J DLO GL[C 
[�
\ GQGD]HYHHNQ HC �]HOHFE HC LFQ ]HSKZ GLSIC L]\GD[ZGO G[\N � EHWTN��L�\[H �FQ ROGO�

�CN RL\HFZD � GULY[ LSLF

JO � IO PLWF

�JS"OGCD CQK] COH �G[F\D RH[TJ CGL GQN �C
"OGCD CQK] COH ]OEOED RH[TJ CGL GQN �D

[HCQ O\ H[HUL\ HGQ �E�RHOJ �[GHY  �"[FJO [FJQ GCQHK CLDGO �]LDD\

GLOHJ �PL[QHC OOG ]LD �]HLOHJ L]\ �PL[QHC LCQ\ ]LD � OGCD CQK] COH G[TJ G[F\G CG] GQN �C
�]JC

PLJFHZ\� PLCWH[ O\ RKZD � H[QC JFZQ GILCD �JFZQ COQN �PL[QHC LCQ\ ]LD �]OEOED RH[TJ �D
��]LDG ZFD LN[HYO GD JSHQG �� GN\O O\ OHFE JFZQN �PL[QHC PLQNJH �[LCQ LD[ L[DF ��]OHEOHED

UOTN H[HUL\\ OCHQ\ P\D H[TQH �]HQLH LJG RQ OKSLL\ LFN �PL[QHC OOG ]LD�UDKQ  ��
[QHON �HQHTLJH JFZQN CHG [HUL\G LCQ\ ]LDO\ �LQLFHDC [D CWLOJ] D[ PLNTG RNH �\[W CFTJ D[
UOTN CHGH HQHTLJ COO JFZQN OOG ]LD [HUL\H �UOTQ OHFE CHGH �JHL[D HD TSNSH CYHL JFZQG\ DZS

]LSH[LSL�\[W [HCDD C�U[ GQ RLOHJ C�\[GQ L�WU �[DHFQ JFZQ GILCD �OOG ]LDN PE CL]C PLQNJH Q�[ ]ZHOJQ I�LWO�

�P\UOTGH �HQHTLJ COO P]T 
JFZQ
 \[W RQJS D[H �O\ OHFE JFZQN GOHFE CLG\ ]LSH[LS UOTQ LZHWCO �P]T@

>GN\O�COHZO OOG ]LDH C[QHJO LCQ\ ]LD HCYQS �HSQQ GSKZ
UOTND GNOG�J�D ]Q ]CQHK 
OG P�DQ[�[LQJGO PLQNJ L[HUL\ ON\ �CQK PYQHYQ UOTDH �

�C�D\[DH �FS RLOHJ 
U��


