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MQT OU OJG RLSZ GI L[GH@ C[ZLUQ HLSDH H]\C ]HTN RGO GSZG\ LQN G\US HLTNS \LFZQG ON\

�]HQHZQ GQND GI RLUN HSLYQ\ HQN �PFC LSD DOD\ ]UF ]H[LQEVHTD CDHQD I�LUN U�U �C�\L[EG L�WU
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LULD\ Z[W

�C[FGZ LQ PLOUDO VHT VHT [DT D[H �RLS]HS COH RLTSNS [QCF GLO C[LDT RHUQ\ LD[N OCHQ\


HNI CZ GHDE RJO\Q PLSGNH �CZWSF CHG PLSGNO\LFZQD PE\ �PLSH[JCG H[CD �OCHQ\ ]UFH �

PLSGNG COC PLOUDO ][IHJ GSLC GF\G\ G[H] G[QC\ COC �G[LNQD HQN ODHL ]CLYL RLF EGHS HGF\
PGL[GH �\FZGG RQ GHOCE CO\ OU PLOUDO TSZ PH\Q CHG C[ZF CQUK LOHC@ PLOUDG ]J] PLCD
ODHLD ][IHJ GSZQ GF\\ PUKG RDHQ GI LWOH �PGLOC [HIJ]H H\LFZL\ �\FZGG RQ CNHJ PL\HUN
]C THSZO RLC MNOG �G\LFZG\ CHG PFLQ GSHZG COC GH\LFZG PG CO L[G\ � PLSH\C[G PLOUDO

>PLOUDG��PL[DF GQN D\LL GI [DTGD �KNZ L\L ]LD L�WU�

GKLQ\ JQ\ [HC � OCHQ\N ZTW N�LWUCH �GLQF PLS]HS PLSGNG\ GFHGL 
[N ZTW\ P�DQ[G ]KL\ [HCDDH GI RLSUD U�UH

�HN ROGO ]HNOG LKHZO �PL[HCDH PL\HFJ �JDIG ]N[D �
T�\G OU I�L[EG L\HFJ
 �N�CL

�D�U�
GS\Q ]HJW ODHL [JCO RLOCHE CO OCHQ\O CQO\D
OCHQ\ LWO\ UQ\Q L�\[ \H[LWQ �
ML[Y GI LWOH �OHCEO M[HY RLCH G\HFZ GSLC\ LWO GQYU ODHLG ]S\D PLOCHE RLC\ CLG CS]G ]SHHN

�ZJHF HGIH �ODHLG ]TLSN [JCO [QHON 
ODHL [JCO
 \[WO
ICH �>
ODHLG MH\QD
 HQN@ ODHL�[WH\D PLUZH] IC\ LWO �PL[HWLNG PHL �ODHLG ]S\ ]OLJ] ]C 
ODHL
 CS]G GSLN\ RN]L

�GOHN GS\G RN ]C[ZS HQ\ OUH �RGLOUDO ]HF\ ]H[IHJ

[JCO RLOCHE RLC
 HGIH �\FZGG PU PL\FJ PLD\JQ RLC\ HSULQ\GO CS]G ]SHHN [ZLU\ PL\[WQ \LH
RH\O [LW\ L]C OCHQ\ LWO\ COC �UH[LED RLOCHE RLC �[QHON � 
GS\Q ]HJW ODHLG[ J C 

ODHLG

VC [QC\ D[O COC �ODHLG [JC GS\ ML[YH �OON GOHCEH \FZG MLL\ RLC HQYU ODHLD LN �CS]G GS\\
ODHLO ODHL RLD � 
ODHLG [JC
 \H[LW �X[]QH "ODHLG [JCO KZS UHFQ �GOHCED ODHLG�PL[HCDH PL\HFJ�

��\�UU �L�\[ ]SHHND PE RN \[LWH \�\[G N�NH �DL�F RLN[U GS\Q PJO L�WU

GOC\G\ [QHO ML[Y GI \H[LWO�
���RLD\JQ RLCF O�QZ LCQ
�OCHQ\O RG D[O RG ]DTHQ
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�
G\HU � GS\O PL\FJ ]H\UO GYH[ G]C PC\ RLSQ
P�DQ[G�J�F RLN[U�HSHY[D [DFG LHO]\ \[WQ
D\JO CO\ HC PL\FJ D\JO ]H\[ G[H]G HO GS]S\ �[DIEG O\��\�C[ 
TH]D PLNTG RNH��GSHHNGH
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RHEN �UH[LED OHCEO ]H[\WC GFHWO R]LOH �HCYL\ PL\FJG D\JO CO\ LCFN \FZGG ]DHKO PL]UO\
L[QEO RHLFWG RQ USQLL � PL\QJ R]LO GFHWG ]C ML[YS PCH �\FZGO \HQL\ GD RLC\ GU[ GF\DL�WU�

��X�DUL[

�
GQU PLFFQS RSLC � PLJWK G[\U PLGHDE PLUOT HC PLJWK G[\U PLZHQU PLUZS P\ HLG
DH[
\CEQ RD L�[ POHCH �RLLHH\D PLFWS\ ]H\FZG [C\N PG\ ��L�\[W\ HQN� PL[DHT PL\[WQGCDDF I�W�

�P\ Z�QK\D CDHQ �C[]D�RHLFW COO \FZGG RQ PLCYHL\ D]N��RGLZHQLSH ]HKL\G KH[LW 
GFH] JDI
D 
U�

�
���LQS RCNQ ]HJW LNG LC
\H[LW OU HFQU PLSH\C[G� 
 L N G L C 
CDZHU [Q ]]QLZHC COO UHFQ

TH]G HD]NH �GUL[IO PLLHC[ PSLC PGH PLUOT LS]Z COGH �G\Z CO CQJ [D�EZ D�DD�[QHO OHNL GLG\

�
CL\Z CO LQ MLQUKOH

PLUZSF CLQHF �
PLFLD CDG
 RHEN GUL[IO LHC[G UOTD \[WO PLOHNL HSLLG G]U FU\ HD]N\ \LH

G\ZQ �GUL[IO PLLHC[ HSLC\D G]U HSFQUG\ GQ LWO Z[H �PLLHC[\�FHUH RL\HFZ R�[��
C�D\[GH�HO G�J ]�H\D�CL\HZ GSLCH 
CQO\D ][QC LC
 M[FD [QCS HSLC T�\D\ 
LNG LC
 GD[G\ D]N

�G\FJG GJSGGQ CZHFD ]UDHSG
�P\ C�D\[G ]�H\ OU 
PLLJO PLQJ[
 ]HGEGD GC[H �EY Q�D 
TH] �DN Q�DOH KO RLKEOH �J GYLDO HL\HFJD U�U

RL\HFZ C�D\[H R�DQ[D O\QO 
U �H[QC COH 
CJLS LQ MLQUKOH
 [QHO HLG PLOHNL ]HD[ PLQUW\ PLSH\C[G HD]N GID CYHLNH

�PLD[ ]HQHZQD RNH �CSZ �OZ �KLZ D�D �CL Q�D PLSH\C[ �DT

�
HOHN ]C R]HS COC HO RLUQH\ RLC � GS\D GS\ [DF R]HS LSL[G [QC PCH
RQ ]LYJQ LFN R]S PCH
]LYJQ OU HC GF\G RQ ]LYJQ OU GOJ GOHCEG PCG PLSH\C[G HZOJSH �
RLCYJO GOHCE
 HI L[G �GF\G

]OCES � HSHLFW LQFD GOHN GF\G OCEL] HD\ GS\G ULE]\N Z[ �[QHON �RQIGN RL\HFZ PLSH\C[D 
U�

��P\ RL\HFZD ]UF VTHLD CDHQD GI RLSUD U�U �EZ D�DDH

�
���HFLQ GOCEH PLDH[ZG RQ FJC HC [JC GOCE �ODHLD HLDCO GCYHL � HSD GOCE
GCYHL
 RH\OQ
LGL[G �\FZGG RQ GF\G ]C OCE\ PLDH[ZG RQ FJC\ [CHDQ 
HFLQ GOCEH
 RH\OQ RNH 
ODHLD HLDCO

�\LFZQO ]LFLLQ ][DHU GSLCH ODHLG FU HFLD ]FQHU
�EGHS ODHLG\ RQID H[DJQ GF\ GSHZGQ ]HLHNI []L VC HO \L COC �H]H\[D ]UN GF\G\ FDOD HI COH@

MHSLJ�]JSQG D]N\ GQ LWO ]CIH�H�GS\�LQO\H[LD H[QC\ L�WUC\ �]H[HD OCHEG GD [HWJO OHNL\
�C�CL GKLQ\ MOQO GS\QD CDHQ�PH\Q ]H[HD GD [HWJO [HTC EGHS ODHLG\ RQID H[DJQ GF\ GSHZG\

[QCS\�H]IJCO D\H�\FZGO ]NLL\ G]LG GF\G\ RCN � ODHLG ]S\ FU ]H[LW RLSZ COC HO RLC L[GH
OCHEO RLFG CHG �[HTCO MN OU FHQLO HSUQ\ CO L[G\ ]H[HD GD [HWJO []HQ HQYU \FZGG\ GC[SH

�>[HWJO HFLD ]H\[G\ GC[S �OCE\ \LFZQG O\ HSDO PEH �\FZGG RQ
RLFG CHG\ GC[S GLG G[HCNOH[ N H Q OCOC []OCO [NHQO ][DHU GSLC � HDH[Z GOCEH �GIHJC GF\

G[H]O H\H[LWD L�\[ L[DFQ HZLLF RNH �ODHLG FU OCHEG FLD ][C\S��EL�GN C[ZLH�K�L[GQ KZS RNH
RL\HFZO HL\HFJD��CN�CQLLZFN@ [NHQO GF\G ][IHJ DH[ZG ]OHCED\ D]N\ LQ \L POHCH �KH\W [DFN

>[[J]\Q COC �OCHEO FDU]\Q FDUG RLC\ �L[DU FDUD PLDH[Z ]OHCE RLSUO ROL�[H LLJD HSD[ HD]N RN�

�HK� RL\HFZD 
TH]G L[DFQ HI GKL\O ULLTO \LH �HI GKL\O GJNHG P\ D]NH �T] F�HL [IS LSDC ]�H\D CDHQ �OCSD[DC

[OZSLH Q�[EG [�HQ P\D � L[NSO [NQSG L[DU FDUO GIHJC GF\F PLDH[Z ]OHCEQ 
JLNHL
 ]H\UO H\ZG\ ��LQ GQH G�F

��C�KLO\
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�CN RL\HFZ PG[DC ]N[D �PLFDU ]NTQ OU � C�KLO\ Z�J[EGO 
]H[LW RLSZ
 \H[LWD �GI RLSUD U�U

CO \LFZQD HOLCH ��GN�GN C[ZLH� [NHQD COC 
PLDH[Z ]OHCE
 ][H] G[QCS CO\ �[CHDQ � [NHQH \LFZQ RLD\ ZHOLJG

�\FZGG RQ GSZ\ 
[JC
 OOND HGL[G DH[ZG HOLCH �HQYU \LFZQO COC 
GOHCE
 G[QCS

OHCEO ONHL\ �LSHUH ZJHF MH]Q HGF\ [NHQD ]HSQJ[ M[F G[H]G G]HHY\
 �LLJD HSD[ D]N\ GQ LW OU �[DFD \L PUK PEH

HSLC GI PUKH �
���H]IHJCO DH\L\ LFN � HLDH[ZQ FJC HC �H]OHCE LFN CYQH HFL GEL\G PC HQYUD CHG �DHYZ RQIO H]HC

�HGF\ \LFZQD MLL\

�
ODHLD PLSGNO GCYHL � HFLQ GOCEH PLDH[ZG RQ FJC HC [JC GOCE
P�DQ[GPLNTG GIOH �MHSLJG RNH�

�E ]HC �HN Z�QK\D \�C[GT[EG S L C 
GCYHLDH]NG ]SHHN GI LWOH �
ODHLD PLSGNOGF\G ]C [NQ PCH
FHU OCEL CO � [JC \LCOLGL[GH HSQQ JZO PC ODC �HJ[N OUD JZHOG RQ OHCEO OHNL RLC �[QHON

X[CG ]IHJC HO L[G\ �HSQQ GULZWQ ODHLG RLC � HFLDC[ZLH G�[\[G \[LW D�HLNH �\�UU �GFH] JDI L�WU�

��N�IN

PLTSNS PLSGNG COC �\FZGG RQ RHLFWH GOHCE RLF RCN RLC DH\ �[JCO [NQ [DIEG\ [JCO � 
FHU OCEL CO
 �PL\[WQ \LH

GLOCP S J DGF\\ GFHGL 
[ L[DFO COC D\HLQ HSLC GI \H[LW MC ��C�\L[EG L[HUL\ L�WU� \FZGG RQ GF\G OCES [DN\ �

�PLSGN LDE 
GOHCE
 OON [LNIG CO DH]NG\ �D�Y GFHGL 
[O PEH �GLQF PLS]HS PLSGNG �GOCES CO\

GCYHL GSLC � \FZGG RQ GFHWG ]CQ OCE \LFZQG O\ RDG PC RLFG CHG\ GC[S P�DQ[G ]KL\ LWOH
HQYU \LFZQN CHG L[G RDG L[G\ �ODHLD PLSGNODCO GF\G ][IHJ ODHLD\ �H]SHHN GC[SH �G�GS\ MHSLJ ]JSQ�

��\FZGG FLQ RDG OCE HOLC HQN

H[NQ RN L[JCH \FZGG RQ HFW HSD HC \LFZQG PC\ �P�DQ[G ]T[EO RLD HS]T[EO RLD� KH\W GC[S RNH
H[DJO H]IHJC GF\ [NQ HOLCN GI L[GH �PLSGNO ]CYHL GSLC � [JC FLD GF\G ODHLG ]S\DH �[JCO

��P\ J�SQ�

LGL[G ODHLG ULEGDH �[JCO G[NQH \LFZQG HSQQ OCEH \FZGG RQ GFW [JC\N �P�DQ[G ]KL\O RLFG CHG\ GC[S G[HCNO

RQ CHG OCE CO\ PEG �POHU ]HNIO HFLO GF\ G[IJ �OCHEG RQ PLOUDG GSZ\N FLQ LN �PLSGNO ]CYHL GSLC � [JC ]H\[D

�H[DJO GIHJC GF\ ][LNQ [C\N GI L[G [JCO [NHQ\N MNOG �\FZGG

�D�U�
���G\[HL RN\ � GO PLZHQ OUD �GF\ GO FLQUQ LQ G\C �C[LI 
[ LUD
RCQO HOLWCH �
OU\@ G[H] O\N PGL[DFO ZHILJ PLQNJ H\U N�LWUC ��P�DQ[G ZTW RNH� RSD[F OUDG ]\H[L [QCF

GSZQ GF\N COH �ODHLD ][IHJ GSLCH GIHJC GF\N GSLF OUDG \[L\ GF\ RNGKLQ\ 
OG P�DQ[G ZTW\ HQN

CL>��GFH] JDI�

�CHC GF\ GO FLQUQ RDG PC CHG ZWTG\ �P�DQ[G L[DFQ S�NH �PH\[E HSD[ ]T[LEO Z[ HGI CQ\ �D]NP EODC �OUDG

RDG PC ZWTG \[WQ\ L�\[OH CPOHCH �RDG O\ HSLF [ZULL\ [D]TQ CO �RSD[F OUDG ]\H[L KHZSS PC\ [\WC �OUDG

�ROGO CDHQN �RSD[F OUDG ]\H[L [QCF RCQN ][DFQ HS]LEHT �PL\H[LWG ON LWO\ GC[S �DN�F RLN[U� L[IU�LDCG L[DFQ

�DPFHZ G\CG G]Q N�JCH �H]\C G\LFZG\ GF\G ]C OUDG GFW\N �C[QED\ ZWTG OOND ��H�GS\� MHSLJ�]JSQG D]N

FLQ MNOG �VHEG RLSZ GO GLHSZ GF\G L[G\ �
LHC[
 GI RLCH �G]Q\N RH\C[G G\[HL CHG LN GF\G GO FLQUQ PCG � ODHLG

�G\[HL CHG G]Q\

LN �HI GF\ OU HOLWC �OON \[HL HSLC GLLFW ]U\D L[G\ �[JCN HSLF LCFH � G]HQ [JCO \FZGG RQ OUDG GFW PC POHCH

�
FCQ KH\W GIH
 �LHC[D \[HL OUDG RLC L[GH �]\FZHQ G]LG HI L[G\ GF\D ]ZIJHQ G\CG G]LG CO G]Q\ GU\D

�GO [HIJO GLHC[ GF\G G]LG GFW\ GU\D L[G\ �GF\G GO ][IHJ � H]\C ]C \[E �OUDG GFW\ [JCO PC PE �D]N FHU

�F�DC[D ]HCT[E L]\D GI RLF GO]\ �DN�F RLN[U� JSUW ]SWY P\D CDHQH
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ZIJHQDN LHC[D OKHS RN\ � GO PLZHQ RD CQOF HC
RLDGO \LH �LHC[D OKHS HSLC OUDG N�C\Q �
�RDG LWON 
[JC
N D\JLL �LHC[D OKHS HSLC\ PH\Q\ �GI CHG PUK GQ

COH@ \[HLN OUDO HGHC\U\N PLQNJ UHFQ [HCD ML[Y �
RSD[F OUDG ]\H[L
 RO CQLLZF GQ LWO GC[SH
�GSZQ GF\ COH CLG H]IHJC GF\ RLFNH �ODHLD ]CYHL GF\G RLC RNO\ �JZHON
OGD P�DQ[G ZTW\ LWN

GKLQ\]HLHNI [C\ HQN �]H\LCG LSLSZQ UDHS H]\H[L RLF\ GIQ GC[SH � LHC[D G\H[L HO HSZ] CO �>
PLTNSG ODC �GLLJD PGD ]ZIJHQ G]LG\ PLTNSG ]C COC \[HL HSLC MNOG �H]\CD OUDO \L\ ]HLSHQQ
HIH �PGD GNHI HSLC RNO �G]Q [DN L[G\ �H]\CD OUDO \L\ PLSLSZG OOND PSLC G]HQ [JC GO HOWS\
\L RN OUH �PLSLSZG LSLFQ RLF CLG H]\H[L\ UQ\Q �LHC[D OKHS HSLC\ [JCQ �OUDG\ �C[QEG ][DT

�RDG LWON 
[JC
N D\JS\ [QHO
RDG COH GF\ GO FLQUQ OUDG\ FYG LWO PE\ GC[S GI LWOH��L�\[WN�PH\Q HSLF ]OLJ] L[G

HGHC\U PLQNJ\ COC �[HQCN PLSLSZ�]HNIG\C ODC �OUD GO \L [\CN CZHF GI RN PC � \[HLN
OUD \L\ PHZQD Z[ COC �\[HLG CHG RDG LCFH RLFG [ZLU FYQ LN �GF\ GO FLQUQ RDG �OUD GO RLC\

[DFD ZW]TQ 
]QC ]W\
DH �\[HLN PLQNJ HGHC\U��DN�F �CQZ� RLN[U L[IU LDC L�WU�

�
H[C\
Q HFQO\ HQN �[HQE \[HLN OUDG RLF IC LN �C]L[HCF OUDG ]\H[L F�QN ]NOHG GSLC HS]LEHT\ HL[DFQ UQ\QH

�CLG N�GIE � LHC[D OKHS HSLC\ L�WUCH �H]\CO GF\ FLQUQ CHGH

�
RL\HK[ L\HK[ ]C[ZS ���RL\HK[ GF\ ]C[ZS COC
[DFD \L L[G\ �JH[ ][HQ PH\Q RN GO PLC[HZ
ROGO 
TH]G HD]N\ M[FN@ GD ]HSGO HCHDL\ �GOZ] \\JLCQ G�F �IN>��C�\L[EG L[HUL\ L�WU�

LFN �LQS CNGH �\WS ]QEU LSWQ �\HO]L CO � PLD\U HD HOU �D[J\ ]TSNG ]LDD ��JN GOLEQ ]S\QD� H[QC\ GQ ]QEHF

�GOCEO PL\SC HCHDL\

PLQUKH PLSLSU

�
VTN OZ\ PL\QJ PL[HU\ [QHJ U[ID R]HS � ODHLG ]U\D HGF\ \LFZQG
O�I \[LG [�\[

G[H]O H\H[LWD [CDQ��IK�IN C[ZLH�KOJHQ [LJQ HO GLG CO �EGHS ODHLG\ RQID GIHJC GF\\

�ODHLG FU �]HDHYZ PLS\O COC ]H]LQYO GLG CO ]HUZ[ZD P[NQQH PSLSZ ON L[G\ �ZH\D

GLOUD LFLQ ]UZWHQ ]HLGO UZ[ZG GOHOU HD �HSLQD FLJL G[ZQ CHWC GLG GIHJC GF\ \LFZQ

[LJQ GO RLC LN �LOON [LJQ HI UZ[ZO G[H] GUDZ RNO �ODHLG PFHZ G]FWS CO PC �]H]LQYO

�L[JTQ

]LD RNH �PFC O\ H]TS[W [HUL\ PGD \L �ZTUD PLUZ\HQG OZ\ PL\QJ\ [U\O P\ D]N FHU

\L �PL[HU\ [QHJ HD PLU[HI\ GQFC JK\ G]UQ �PHL ����O PFC ]TS[W LFN HD \L �[QHJ U[I

LK[WD P\ RLLU �OZ\ PL\QJ O\ PHNTO CHWC PLC]Q HN[UH �PFC O\ H]TS[W ZHWLT LFN HD

�RHD\JG

�D�U��
���GLQF ]C RLS]HSH GNH]O RLTSNS PLSGNG � GOCES COH ODHL ULEG
]OLJ] ��GNOG RNH�

LFL OU GF\G RQ JLHH[L \FZGG\ CHG RLFD MN PH\Q �]LDG ZFD ]DHKO G]LG GF\G ]\FZG

GF\G ][C\S PC MC �PSLJD GF\D PLNHI PLSGNG �GI G[ZQD Z[H �[JC \LCO ]LSQIG H][LNQ
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O\ COQG PHNTG PHO\] ][HQ] COC PLSGNG ]H\[O ][DHU GSLC �ODHLG FU \FZG FLD

� �[QHJ U[I ]LDO OZ\ PL\LQJ

PLWWHJ HLGL \FZQG LN[HYH PLSGNG ]DHK\ FU �\FZQG PU PQYU ]C ]HGIO PLSGNO PGO OC

KOJGD ]HQLHTQ ]HLHNI PGO \LH �\FZQG RHLU[ ]C PLEYLLQ PG ]LOQT GSLJDQ Z[ �PGLSLUD

�\FZQO PTJLD [I RLFN PSLF ]HSLJDG [C\ ONQ �
GHDE RJO\Q
 PGLOC ]HULEQG

�CN�IN C[ZLH \[LG [�\[�

HN VF

CLS]FN [IULOC LD[F CQUK
� FHU OCEL COLD[O CQLOLC �RCQOH �LS\ ODHLD CKL\W COC ���OHNL
OC 
[ HCO COC �CZWS PLSGNO � RHUQ\ 
[H GFHGLL�
���[IUGFHGL 
[N FLQUGO [\WC COG �[QC] PCH

"\FZGG ]H\[D GF\G G[C\S L[GH �HFW CO PLSGNG\ RHENH �GLQF PLS]HSH PLTSNS PLSGNG [QC\
[QHO ML[Y RLC RN PC\ [QHO \LH�FHUPLOUDO \L\ GIHJC GF\ ]HNI GUZW [DN LCFH LNL[HUL\Q�

��C�KLO\ DL\LOC \�L[EG

GH\ G[IE \H[FO HD[Q ODLZ CO L[G C�[\ COC �[NISG RWHCDH GFHGL 
[N C]LL[DG FLQUGO [\WC ]QCD\ [QHO RN]L FHU

GF\G\ RCNQ FHQOO []HL KH\WH �PLQFD GNH]O PLTSNS PLSGNG\ 
FHU
 [H]LQ \FJO RLC RN OUH �]LD \LFZQQ GFHGL 
[F

LCFH C]LL[DF CS]\ JL[NGO LFN CO � 
\�[H GFHGL LD[O CQLOLC
 ]OC\D C[QEG ]SHHN [ZLU I�LWOH �\FZGG FLD ][C\S

�L�[N PE C]LL[DG FLQUGO R]LS POHUOH �C�[ ]KL\ [HZQ ]C CHYQO COC �C�[N [DHT

LCG RHUQ\ 
[H GFHGL LD[ �C[DT]H ���
FHU[QHO FHQO] ���"GLD L\[F LCQFHUG]LG\ ]HQNO �
�GSZQ GF\N HLSWO CG]\ ]OCES ODC ]OCES GSLC]HQNO � 
FHU
 PL\[HF ONG ]UFO\ T�\G KZHS RCN

LTHL LD[H CDLZU LD[ [DFD HZOJS\ C[QED H[CD �]JFSG [LUD 
FHU GSD] CO
 LDE �ELZ RL[FGSTD HOLCH �RNO PFHZ G]LG\

�L[QEOH FUH POHUO � 
FHU
 \[F E�GL[\ �LOLOEG

NO GLG LFH �POHUO [QHO ML[Y RLC RCN �RLSUG LWO GS]\Q G\[FG\ [\WCHP\ HOLCH �KUQO 
FHU
 N�UH �
OCEL CO
 DH]

VLTHG MNO �[]HQ PLTF[WH ]HSE ODC �G]LG\ ]HQN [LU ]HLGO COC UQ\QD RLC 
GSD] CO
 DH]N GLG PC\ E�GL[ [DHT

�ONG [HTCO 
FHU
 DH]NG


FHU
 \H[FO PD[ ]KL\D PLNOHG PG\ C[QED GKH\WG GJSGG RCNQH �PG CDLZU 
[ LFLQO] \�[H GFHGL 
[\ [QHO \L FHUH

�G]LG\ ]HQNO �

�D�U�OC 
[ L[QCF CNLC
L�
ODHLD PLSGNO GCYHL GSLC LS\ ODHLD GOCE �[QHC [IUGQ GI LWOH
DL]NFNH �PFHZQ \FZGG FLQ GCYL\N CZHF � 
FHU OCEL CO
 DH]NG [QC\\LCO GF\G ]C [NQ PCH


[JC� IC Z[ �FHU OCEL CO�LS\ ODHLD OCELL � [JCO G[NQ CO CG �
�DH]NG M\QG PE\ GI LWO RDHQHH]IJC GLG] RGNO ���
GO \FZ ODHLD H]CYD GF\G GLGHGI ON �

PLSGNO ]CYHL GSLC �\FZG FLD CLG PC ODC �[JC \LCO [NQ\N [DFQ��
TH]G L�WU W�SN�

PFC RLC\ �ODHLD PLSGNO GCYHL GSLC GSZQ GF\ ���G\LFZG N�JCH HLDC ]QH HLDCQ GF\ JZHOG

�
HO\ HSLC\ [DF \LFZQ�FL OLUO CDHQD 
U



]UF VTHL

SZ

]LDO PLUOT PL\QJ R]HS � GS\ G]HCD G]HFWO CDH ODHLG [JCO\ GSH\C[ GS\D GIHJC GF\ \LFZQG �C
[QHJ U[I�[HN  ��PL[HU\

U[NGO �KH[KH[WO VTHS RHLFSHW R]HSH�E ]HC GN VF Z�QK\D \�C[G N�NH �S ]H[HND L�WU L�\[ 
U�

��PLSGN ][H]O P\H[LWD XSC\Q \�[GH F�DC[G N�NHFJLD PLUOT PL\QJ R]HS\N CQ\ PLFFYQ \LH
RHLFSHW VLTHQ HSLC�RCN PH\[E HSD[ RH\OD 
UH �S ]H[HNDD 
TH] L�WU��

GI LWOH �RHLFWG ]TNQ DH\LJD GSH\C[ GS\N ]D\JS GQYU ODHLG ]S\ �>PLQNJN COH LD[N@ D[ ]UFOH
�FDOD PLUOT U\]H PLUD[C R]HS � ODHLG [JCO\ GSH\C[G GS\D GFHW\N

]H[]HSG PLS\G [WTQ LWN � ]HSHLFSHW PLUD[CH PLUOT PLUD[C R]HS �ODHLO ]L[L\UG GS\D OHCEO CD �D
G]OLJ]D CD HOLCN �GS\G UYQCD CD PC RLFG CHGH �GS\O RHLFSHWH UOT RHD\J LWOLW OU ���D\JH�

][]HSG PLS\G��PL\FJ D\JQ G]C LCH D\JQ G]C PLS\ � b

UH[LED COH VTN PL\QJD GFHW G]HFWO CD PCH �G\HFZ � ODHLG LSWO PLL]S\Q ]HJW \LFZG �ELW OU�
][]HSG PLS\G��GWHTN COC� GS\G ]OLJ]N D\JS HSLC GS\G UYQC GI RLSUOH ��PL]\ 
PLS\
 KHULQ �

H\[F� HJHHL[O � PL\FJ D\JQ \FZGG LN��GN�LHDL[QRGNG HO D\JH\LFZG PC MNOG ��PHZQ ONQ �
�GFHW HSLC DH\ � ODHLG ULEG PCH �OZ\ PL\QJD [HN ]LD GFHW � ODHLO �� ]S\ GTSNS\ [JCO
CO L[G\ �ODHLO PLS\ L]\Q ]HJWD \LFZL OCH HLTNS OU TJ PFC CGL\ GDHK GYU CS]G HSULQ\GH@

�>PLSGNO KOJL] � ODHLG FU GFWL CO PCH �UH[LED ]HFWO ONHL
P�DQ[G�J�F RLN[U�F�DC[GH �PL\FJ D\JQ GYH[ PCH [DIE O\ H]UFD [DFG LHO]\ D]N
�HEL\G

PSLC D[ L[DF\ C[QED [CHDQ@ �GSHLFWO PL\QJ R]HSH G\HFZ � D[ L[DFO �ODHLG ]S\D HGF\ \LFZQG �F
\[WQ\ LD[ ]KL\O COC PL[HQCFUH���QRCN VC �]HOHDEG OOHNODHLG ]S\QODC �OOND GQYU ODHLH

���]S\Q
 [QCS CO\ RHLN �LD[O HOLWCH� G\HFZ GSLC �[QC OCHQ\H �>OON ODHLD G\HFZ GSLC � PLQNJO
[QHO HO GLG RN LOHOLC\ �OOND ODHLG ]S\ RLC\ UQ\Q 
FUD

]S\��L�\[�
[QHJH OZ
 ][DT PH\Q PEH

RLF HSLC G\FZ]S CO RLLFU\ HI ��RHUQ\ 
[N � RHLFW COOH� ODHLD PLSGNO ]CYHL G\HFZ [DN\ HI GQH �
\FZL] CO\�
TH] L�WU��
�CO\ W�NGHLO G�[ RLD ODC �CDG GS\G \C[ FU PL[HWNG PHLQ ]D\JS GI RLSUO 
ODHLG ]S\


OCHQ\O VC G\HFZ � ODHL�Z�YH I�GN[D L�WU �
TH]��
�DOCHQ\N ZTW P�DQ[GGSLC ODHLG ]S\ GNOGO\ PH\Q PC �OOND GI VCH �PLSLFD H]HQN GNOG\ PH\Q PC@

�>OOND FUH 
FU
\ HL[DJ FESN LD[N GNOG RLC\ PH\Q PC �RCNOH RCNO GOHUH\[W\ GQ LWO POHCH
LD[N PLKZHS PC GI LWO �
[QHJH OZ
G ][DTD GLHO] OCHQ\H D[ ]ZHOJQ\ �[�Q[GQ 
TH]G

G\HFZ LGL[GH 
[QHJH OZ
G GJFS ��P�DQ[G W�NH� ODHLD GLQF PLS]HS PLSGNG\ GFHGLL�WU�

�D[N ZL]UG GS\QG \H[LWD P�DQ[G\ [LUGO \L �JDIG ]N[D�

GN VF

�KO"[JC PFCDH PLOUDD �GIHJC GF\ \LFZQO RHLFWG [HUL\ HGQ �C

"GF\G ]LLFWD PLD\J]Q PG FYLN � GF\D\ PLUOTH PLUZS �D

"ODHLD GF\G RLF GQ �PFC ON [C\ HC PLSGNG RQ FJC HC HDH[Z HC HSD HC CHG GOCEH GIHJC GF\ \LFZG �E



RLN[U ]NTQ PHNLTO ]HDH\]H ]HOC\

CSZ

�G[H]D DHYZ RHLFWG [HUL\ COC GLHH\D \FZGG RQ G]HC PLFHW RLC �EGHS ODHLG\ RQID HGF\ \LFZQG �C
[QHJ U[I ]LD RHD\J LWO�[HN ]LD  �ONG GFHW\N C�LH �RHLFSHW ]WTH]D� VTN OZ\ PL\QJD PL[HU\

�RHLFSHW ]WTH] ML[Y RLC\ [\WC FJLD�OLUO CDHQNRHLFSHWH UOT CHG\ �GS\ U\]H PLUD[CO ��GS\O
�\LFZG L]Q GS\Q RLCH �]HSHLFSHW [\UH PLUOT G[\U R]HS � ODHLG LSWO PLS\ [\U OHCEO CD PC MNOG

�\HQL\ PH\ COO \FZGG ]H\[D D[ RQI FQU GF\G PC RLFG CHGH
HUOY\ UHDL[ CHG\ �]HUDH[Q GQC ����� O\ JK\ CHG �PL[HU\ [QHJ U[I ]LD [HUL\

GQC ��������� OHWN 
GCT ]LD
 DH\LJ L�WU � FHUH F�F RLN[U P�DQ[ L�WU�GI [HUL\\ PL[QHC \LH �
GIHJC GF\D ODC �PFC ONCQ PG\ PLKJ ]UL[I LWO [UH\Q CHGH �CQOUF 
[HN ]LD
O UDZS

O\ ]LSHSLD GUL[I LWO [U\O \LP L [ H U\�PLKJ [QHJQ []HL CHGH@D�E P�DQ[O Q�GLW 
U>
FL ]OHWQD�JTZ [LCL ]HJ �D�D PLCON D�U[H \�[ L�WU��

DZ[] HOLWC �[HN ]LDQ GSKZ UZ[Z \LFZG PC PE�GCT LYJ �RLDZ G\O\  �PLD\JQ POHUO � DZ[] LYJH
OZ\ PL\QJO [HN ]LD M[U LWOGF\���PHZQ ONQ

PL[HH\ ]OHWQD COH FL ]OHWQD �GCHD] [HN COH U[I [HN LWO PLFFHQHJK\ L[GH �FJLD GD[G GD PLU[HI\�

�RKZ [QHJ U[I O\ UZ[ZG�]JHH[Q COH GWHWY CO �]LSHSLD GUL[I� ZF COH GDHUQ CO � LSHSLD U[I �L�\[U

E�[H��
�PFC ON [C\D N�C\Q �[HQCG PHNTG OU \QHJ PLWLTHQ PGL[G �PLFHW PQYU PLOUDG\N

GS\D GS\ [DF COH �]JCN HOHN PHNTG R]LO ML[Y GFHWGVTNG ]C RGNG HO D\JH�VTN CGL\ FU �
��FJCN HOHN
�C]H\FZG [C\N �GLHH\D UZ[ZG ]LFWS � EGHS ODHLG RLC\ GIG RQID���KN ROGO CLS]FNH �L�\[�

�D]QC ]W\D��FL OLUOH �IN ROGO�PLOUDO COC [QCS CO OZ\ PL\QJ [HUL\\ [QHO FFYQ
L�\[ L[DFQ RN GC[S RLCH �GLHH\D [JC PFCO GF\G [HNQO OHNL [DIEG ODC �PLFHWG��FL�

P�DQ[GH�F RLN[U��

�[HN ]LDO OZ\ PL\QJD PLFWSH GF\N PSLF GUL[IO PLLHC[G PLUZS\ C[QED [CHDQ �D
PLSH\C[ HD]N�]�IH Z�Y U�UH �JDIG ]N[D � P�DQ[G ]UFD \[WO PHZQ \L RNH �RL\HFZD 
TH]H L�\[�

JK\ Z[ COC RH[FQG PHZQ FFQS RLCH ]F[WS GF\N PLSHFLS PGL[G �G[\U PLZHQU PG PC\
�]LUZ[ZG

GOHN ]C COC GF\G JK\Q ]LYJQ ]HFWO [\WC LC\ PL[DHTG ]UFO GSLQ CZWS RN HQN
U�

��CN�N RL\HFZDPQYUO PLFWSH ]F[WS GF\N PLD\JS G[\U PLZHQUG PLUZSGD�D P�D\[ L�WU�

�FHUH�
GQU PLFFQS PSLC � PLJWK G[\U PLGHDE � PLZHQU PC �PLUOT RNH �GUL[IO PLLHC[ PSLC\ PLUZSU[ I �

PL[U\ [QJ�GUL[I LSD PSLC HOOGH ��CT RL\HFZ L�\[ �FL OLUO 
U]H\FZG [C\N PLHH\D PLFWS COCRN�

�PLSH\C[G DH[H L�\[ H\[WRHLFW COO ]CYHL\ C�LH��GFH] JDI 
U ��\CEQ L�[��GQU PLFFQS � G[\UQ ]HJW
�GSLFN

G[LNQ RLSUO EZ�DZ D�D PLSH\C[D 
U � PLUZSG DJH[ RLSUO�

H GIHJC GF\ \LFZG �EHQYUD GOCE�ODHLD HFLQ ]CYHL GSLC �
HSD GOCEHLDCO ]CYHL �[NQ PCH��[DIE�[JC \LCO GF\G ]C]J] PZ L[G\ 
[JC
 HSLC\ �RDO COH �

GOJSOH L[DU FDUO �GFLULO HLDCGFW HOLCN RDG RLF\ MNO FJHLQ FHQLO N�H]D T[E\ �EL�GN [GD GQNJ M\QD U�U�

�HQYU CHG�
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DSZ

HO\ GF\G COC �ODHLD PLSGNO ]CYHL GSLC � DCG ]HQ [JCO OCE\ RDD RLFG CHG\ GC[S�
RDG\ �PLSGNG COH ODHLD PL\[HLG PLNHI �DCG LJCO ][IHJ G\H[LGH OCE\ [JCO ]Q PC G�GH

GFW\ HQYU \LFZQN CHG L[G GFHWG�G�GS\ MHSLJ ]JSQ��
PLDH[ZG RQ FJC HC [JC GOCE�PSJD� ODHLD PLSGNO GCYHL � ]D RNH �DCH JC RHENP�DQ[H L�\[GOCE ��

�ODHLD PLSGNO GCYHL � �H]QNTGD� [JCG OCHEG FLQ PLOUDG
�CP�DQ[G ]T[E��N�F�G S L C�PLSGNO GCYHLZ�QK\D �HN VFD \�C[G PLNTG GIOH �MHSLJG [WTD G�NH

�P\ 
TH]GN COFH � E ]HC�
�D[JCN HGL[G �RDG�RDD RLFG RNH �RD HO RLC [\CN PE [JCN GSLF ]DG��LQO\H[L�HOLWC GC[SH


RHLU ML[Y Q�QH
 PLLZ RDG RLC\N�GFH] JDI L�WU��
G\LFZG\ G\C[JCQ �CHG OCE PC GF\G GO FLQUQ GOUD PCG C[LI LD[ ZW]TS ��EHOQ� GO\ UZ[Z

�
HZL]
 �ZIJHQDN LHC[D OKHS CHG LN �OUDG COH GO FLQUQ RDG CQ\ HC �RH\C[G G\[HL CHGH
�CHC GO FLQUQ RDG Z[ PC CHG ZWTG\ GC[S E�[ ]T[EOH �L�\[ L�WU GC[S RNP ERNH �OUDG

�P�DQ[G L[DFQ GC[S�PL\[WQ�
�DG\CG HC PLSGNG PC �ZIJHQG FLD UZ[ZG PL[LC\Q ZWTQ��P�DQ[�OUDG\ [DHT F�DC[GH

�]H[LW ONHC CHG L[G\ �ZIJHQ D\JS
�PLSGNG RQ FJC GOCEPLSGNG HLJCO ]ZOJ]QH ODHLD HFL ]J]Q ]CYHL LGL[GH]IJC GLG] RGNO��

��HO\ GI RLCH HO\ GIHJC

MH]D RHEN �UH[LE COO OCE HC �UH[LE RLF \L\ RWHCD OCE PC ZHOLJ RLC �ODHLD PLSGNO GCLYL RLSUO
ODHLG LSWO\ PL]S\��CQJ [D LQ[O CFTJ D[ K\W\ LWN�

HN � GN PLWF

�Q���H GIHJC GF\ \LFZQG

"GSLF GQ �GOCES COH ODHL ULEG � �C

"ODHLG [JCO G]OHCE RLF GQ �ODHLD GOCES CO � �D

�GD GNI\ RGNG G\LFZGH �ODHLD PLSGNO GCYL � �E

�JZHO G\LFZGH �[JCO GD GNI\ RGNG G[NQH PLSGNO GCYL � �F

GFHGL LD[ L[DF �GLQF PLS]HSH GNH]O PLTSNS PLSGNG � GOCES COH ODHL ULEGH H]IHJC GF\ \LFZQG �C
\FZ � \FZ���PLQFD GFWS\ �]LD \LFZQQ

�C[HSK[DQ D[G N�NH �OZ\ PL\QJ RHD\J LWO PLS]HS PLSGNG\ UQ\Q L�\[QGUF ]CDHQ RNH�

��KL�F Q�TND HI�]LDF CLQHF �PLHH\D PLFHW\ ]HQHZQ GQNQ JLNHGO ML[CG GFH] JDID POHCH
MOQO�GS\QG D]N\ HQNH�MHSLJG ]UFD �F�GS\� J�SQD ZLLF RNH �H RLN[U��

PLQF PLS]HS RLCH PLTSNS �[QHC RHUQ\ LD[\FZ � \FZ���PSJD PLSGNO PLS]LSG ][YU L\DNQ
FU PFC GD TSNLL CO\ �POHUO 
RL\HK[ GF\
 CLG L[GH �PLS]HS COH PLTSNS CO �[QHC [IUOC LD[

DL]NFQ C�[ O\ HQUK CD[ \[LW CSZTQO� �[JC GSOCEL\ODLD H]CYD GF\G GLGH[JC FLQ H]CYD �
��\FZGG RQ ODHLD GCLYL GN FU HSUQ\ CO L[G\ �UQ\Q

�GFHGL LD[N GNOG


