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[IUOC LD[ �P[ND PLYHZ PLLZQG�
TH] �O�YN�FQHU PLLZQG VC\ �CHG U\[ � PQLLZQGH@ \FZ �[QHC
�U[HIN 
HCO
 [HTLCDRKZ FUHQ \L[DNO\ HQUKH �PLQLLZQ HGHQN\ [DF COC \FZ CO �PL[QHC PLQNJH �>

CDH[ [JC PLNOHG PLQNJH� �PGLOQEO ]HF\D PLYHZ PLQLLZQ D[UD RN\ �CSLSJ LD[ \[LW [IUOC LD[
�PGLOQEO PLYHZ PLQLLZQ PSLC\ CQOUF�P�D\[�

ISZ � HSZ PLWF

�GT["OHJDH ]D\D �PL[HTQNH PLDH]NN PG PCG � RLSZ COO U[Q DLN\ L[DF �C

"]D\D U[Q DLN\Q RLSZ ]HSZO []HQ PCG �D

"RKZOH OHFEO �[JC LFL OU PFCO RHQQ ]HNIO [\WC PCG �E

HLOU H]UF V[K] CO\ LFN �CLG PLQNJ ]SZ]� �RL[HTQNH RLDH]NN U[Q DLN\ L[DF �PLQNJO �COLUOFN �

IQZ�UHQ\ RD� [IUOC LD[ ���
TH]]HL[JC PGO \L\ PLTNS �RLSZ ML[Y RNHTQ FJCH CL[D FJC �[QHC
�GNL\QD � ]HL[JC PGO RLC\H �GZIJDH [K\D VTND PLSZS

OLUO C[QEG ]LEHT LW OU FFY P�D\[���CSZ�LD[O RLSZ ML[Y G]LQ ]QJQ GHYQ HOLWC\
[IUOC�\�\[H O�\[UH��

RLSZ COD� PLQLLZ HL[DF � ]D\D �[QHC �THSZ[HG RD� [IULOC LD[ ��RL]LS]Q P]TH� GFHGL LD[ L[DFO
�GDL]NH�P�D\[�[IULOC LD[ [QC [LCQ LD[ L[DFOH �OHJD CO ODC �DH]NO�H ]HSZO� OHNL RLC\ LSWQ �

LD[ �]D\D CO ODC ��]DNUQ GSLC MNO GDL]NO LHC[\ RHLNH� DH]NO OHNL\ LSWQ PLQLLZ HL[DF OHJD
�]D\D RLD OHJD RLD �[QHC U\HGL

�C�U\HGL LD[N GNOG
�D]JC GKL\ COC �[IULOC LD[H [IUOC LD[ �]HKL\ L]\ RCN RLC >
TH]GN COF@ F�L[G ]UFO

��OHJO ]D\ RLD ]ZOJQG �[IULOC LD[ O\

[ [QC �D�[IUOC LD[N COFH PLQNJN� RLSZ ML[Y RLC\ L�WUCH �]D\D HOLWC U[Q DLN\Q RLSZ PLSHZ �LHO LD
�HLOU H]UF VH[K] CO\ LFN �

�CG]LQ ]QJQ GHYQ HSLC HOLWCH �P]YZQ HC HLTNS ON R]HS RLD ZHOLJ RLC �
TH]H P�D\[ L[DFO
HLTNS ON ZOJQ [\CN Z[ []HQ \�C[G ]UFOH �]D\D RLSZ ]H\UO U[Q DLN\D H[L]G �
ODC �>FHQUL PC HD [HIJL CO\ \H[LWD [QHC\ RHEN �OLUHQ RLSZG\ RWHCD HOLWC []HQH@

�]UFG VH[LK O\ PUKG MLL\ RLC � ]YZQD
COO PE PLWZ] HL[DF L[G\ �FL[HQH GOUQ RLSZG RLC\ PHZQD COC H[L]G CO\ PL[DHT \LH
]HSZO [HTC � [HIJL CO FHQUL PC \[WQH HLTNS ON R]HS\ RHEN �M[YS RLSZG\N ODC �RLSZ

�]D\D
�DU[Q DLN\Q ]HSZO H[L]G �
DH]NO OHNL RLC\ LSWQ RLQLLZ HL[DF ]D\D
 [QC\ [IULOC LD[O PE\ G[HCNO GC[S

HSZ] PSQCH �>FJHLQG []GG COO OHNL RLC H\H[LW �GDL]N COO RLSZO VC GSHHNG PC 
DH]NO OHNL RLC
H@ �]D\D

H]UF TLWGO LFN H[L]G �]HSZO CZHFD GYH[ PC ODC �RLSZ COO HL[DF HOLUHL\�
�EHLOU H]UF V[K] CQ\ �HDGHC [JC JHO\O ]D\D X[ [HN\O GJQ\ HSD[ [L]G�C�EGD CDHQ��
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PLQNJ HSZ] �HQYUD ]HNIO FL HO RLCH OLCHG �RKZO RLNI �[QHC [IULOC LD[ �HS]S\Q P]TH GFHGL LD[O �E
HN[YO ODZQH GNHI [JC CGL\��P�D\[�RLCH OHFEO PLNHI �[IULOC LD[ [QC [LCQ LD[OH �OHFEO RLNI RLCH

�RKZO PLNHI
�OHFEO RLD RKZO RLD RLNI U\HGL LD[ L[DFOH

]SZ] COC GSLC HC �C]L[HCFQ GLNI RKZO \L PCG PLSH\C[G HZOJSH �U\HGL LD[N GNOG
JLO\ G\HU HSLC RKZH CLG ]HJLO\ PUKQ GLNI\ �PLQNJ�DQ RL\HFZH DU Q�DD 
U��

ISZ VF

�HT["PL\[HLG RQ PDHJ PLDHE PCG �]HDHJ LOUD HLOU \LH �HL\[HLO PLTNS JLSGH ]Q\ LQ �C

�]HDHJ LOUD HLOU \LH �HLDCH CHG ]Q\ LQ �DLOUD PLDHE PCG � HLDC HC CHG �GOLJ] ]Q LQ UHFL RLCH

"DCG LTNSQ PDHJ ]C ]HDHJ

�C[K\D GHOQ� �
[WHT ]HUK ]HL[JC
 PLKZHS HSC\ GQ LWO � P]TD VC HC �PLTNS ]HL[JC HD \L\�
�]HDHJG LOUDO HFDU]\S H\[L\ PLTNSG L[G\ �PL\[HLG RQ GDHE

�CRQ GDHE �FDU]\Q � 
LSZCF
 PLKZHS HSC\ GQ LWO � GCHOGG [JCO GHHOG PCSZ\ PLTNS
�PLZOHJ \LH �
LSZCF
 [K\D D]N CO HOLWC PL[QHC \L �PL\[HLG�C�IZ N�CLZ Q�HJ 
U��

�D
TH]G L[DFO �PLSKZ PLQH]L��FUZ�FU PGO PLSL]QQ COC [K\D GHOQ HOLWC PGQ PLDHE RLC
PGLDC LFL OU ]H[H[Y ]TW]G \\JQ HC �CWW D[� GHYQ LSD PSLC\ PH\Q PC �HOFEL\

P�D\[G ]UF RN RLCH ��L�[F[D G�[��P\��FHUH
GW OU GHOQ�\LZO \L[H RSJHL LD[N COF@ PGLS\ H[QC OCHQ\H D[ �GUZPLQH]LQ HOLWCH� GDHE HSLC �>

�PLOHFE
TH]��
�CPLOHFEG PLQH]LG OU \L GHYQ ODC �GLWNDH RLFG RQ DHLJ RLSUO COC OCHQ\H D[ H[QC CO

PGO\Q PGLDC ]HDHJ UH[WO�HT ]HDH]N L�WU �FUZ ROGOH RCN 
TH]��
�DUH[WO P]HC PLWHN �PL\[HLG RQ GDHE GW OU GHOQ PL[DHTH OCHQ\H D[ OU PLZOHJG ]UFO

H\[L\ RLOKOKQG RQ HOLWCH �DCG LTNSQ�DSZ L�THT F�J H]DH\]D U�U � C�D\[H 
TH] L�WU��
CWW D[ ZTW GNOGO��HUZ�]SZ] [JCOH �HFDU]\S\ DCG ]HUZ[ZQ CZHF MC �PL\[HLG RQ GDHE\

PLFDU]\Q RLOKOKQ VC � PLSHCEG��C�IZ Q�HJ �FHUH �FUZ P�D\[�

DN RLN[UD U�U�

)\[LH RH\C[ ]Q RDG �PL[QHC DCG L\[HL �DHJ OUDH G\C ]DH]N HLOU G]LGH HLDC OUH HLOU ]LDG OWS �D
DCG �PL[QHC DHJG LOUDH �DCG LTNSD ]HNI DHJ OUDO RLCH PLTNSG ]C PL\[HL HSCH �]Q\ PFHZ DCG
PLKZHS PC@ PLTNSGQ HSDHJ PLDHE HSC L[GH ]JC GU\ DCG LTNS RDG \[LH �RDG ]Q N�JCH RH\C[ ]Q

PLSUHK 
CQ\
 HOCH HOCH �>ROGOFN �FDU]\Q 
LSZCF
�G�Q[��
LHDEN ]HDELO FQHUG [K\ LN �PL\[HLG HQN PLTNSD PLZIJHQ DHJG LOUD\� HZHOJL �PL[QHC LCQ\ ]LD
�LQF LHDEN HCO ]HDELO FQHUG [K\\� PL\[HLG ]ZIJD [QHON �R]ZIJD PLTNS �PL[QHC OOG ]LDH ��LQF

�JO ]HQDL L�WU�
C[QED [CHDQ��KSZ��PGO [QHO OHNL DHJ OUD RLCH �]LDG HLOU OWS\ RDG LSD PG PL\[HLG\N RLFG CHG\
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PL[QHC LN � LO PLFDUH\Q HLTNS L[GH PLCD PNLDC JNQ P]C �HLDC N�JCH RH\C[ ]Q PNLDC PC PE
�HSLDC JNQ COH \[LO PLCD HSLDC LDC JNQ HSC �PG

�IT[LOUD GQNO RN G\U\N RLFG GQH "PLQLLZ HL[DF PCG �FL]UD GSZL\ PLTNS ON HDHJ OUDO FDU\QG �C

"]HDHJ

"PSLF GQ � PL[JHCQGH PLQFZHQG DHJ L[K\ �D

HOLWCH� PGQ GDHE DHJ OUD LCFH � HOYC PGH GSZ\ PLTNS �FL]UD GSZL\ PLTNS HDHJ OUDO FDU\QG �C
OU VC OHJO []HL ZIJ HJN\ �GSH\ FHDU\ � POHUO CD CO\ [DF GSZQ PFC RLC PL[DHT\ PLQNJO

�]UN H]H\[D PSLC\ PLTNS
TH]H P�D\[UPFC [QC\ [LCQ LD[O � P\L[HG HC P[NQH PLTNS GSZ ODC ��
�[DFD OCHQ\ ZW]TS � PLQNJOH �PLFDU]\Q HOC VC �POHUO CD CO\ [DF GSZQ

�CGNOGO PLKZHS HSC RNH �FDU]\Q 
GSZCF
\ HQYUQ K\W [JC PHZQD OCHQ\\ FFY P�D\[G
PL[QHC \LH �RQI [JCO HO HCHDL\ PLTNS FDU\Q PFC\ �>C[QED\ 
[QHO LYQ] PC
N@
]HUK ]HL[JC
\ � RQI [JCO PLCDG PLTNSG PLFDU]\Q �[K\D FHDU\ D]N CO HOLWC\
PLTNS \[LW COH H]H\[D\ PLTNS Z[ \[LWH FHDU\ D]N PC POHCH �GI RLSUO PE 
[WHT

GID 
[WHT ]HUK
 PL[QHC RLC DH\\ C�L � FL]UD GSZL\�C�DLZ Q�HJ �PLSH\C[D 
U��
�DCD CO\ [DF GSZQ PFC RLC RO CQLLZF LCQO@ 
LSZCF
 FHDU\\ PLSH\C[GQ GQN HD]N

OLUHQ PC PLSH\C[ ]ZHOJQD LHS\ [DFG\ D]N\ LQ \LH �CHG PLQNJ ]SZ] � >POHUO
�G[H]GQ

PLTNS GSZ MN [JCH PL\SC GQNQ GHO\N RLFG GQ �FDU]\Q 
LSZCF
 [QHO LYQ] PC �C[QED HZW]TS
GD[ GS\ RNH �[QC CSHG D[H �GSZ RH\C[ �HJO\ OC[\L X[C LSD �RH[JCO HC RH\C[O FDU\Q PCG �
FHDU\G\ LSWQ� HZHOJL\ �GNOGO HZLTG RNH �C[]D C[HFGQD L\C D[Q CSLD[ [TQ RNH �HZHOJL �GHDC [D

�HL]HUQ LWO FJC ON HZHOJL MNOG �PLTNSG ]LLSZ ]U\D �]JCN ]HDHJ LOUDG OU OJ�P�D\[�
�]HDHJ LOUD LS\D ZW]TGO MLL\ �FDU]\Q CO 
LSZCF
 PLKZHS PC PE\ 
TH]D [CHDQ

�GDHE PGQ LQ � HOYC PG COC GSZ\ PLTNSG ]C [NQ CO [\CN

PLQFZHQG DHJ L[K\ �RS] �D�GCHOGG ML[C]O PFHZ [K\D DH]NG ML[C]G\  �CO\ VH[KO OHOU\� PLOHTW �
DHJ L[K\ ]OTHWG PLCS] ]UF GS\L@ �PL[\N � PL[JHCQGH ��GCHOGG PFHZ PLTNS HSZ\ ]HJHZOQ RLFN

�PL[JHCQ\�UU �CUZ ROGOFN�>
PLQNJO ODC �[LCQ LD[O COC L[QEO PLOHTW PLQFZHQ DHJ L[K\ RLC �\LZO \L[ L[DFO
RNH �OON PGD PLDHE RLC\ H[IE PLQNJO HOLWC �[QC RSJHL LD[H �GCHOGG RQIQ PGD GDHE

GNOG�I�EQ Q�HJ �DU Q�D L�WU�PLOHTW HC RL[HJ LSDQ PGD PLDHE PCG PLSH\C[G HZOJSH �
�GFHQ DLLJ HOLWCH �L[QEO

HOLWC DHJ OUDO PLFDU]\Q PSLC GCHOGG [JCO GHHOO HCD\ PLTNS\ PLKZHS PC\ CLEHTD [CHDQ
]H[\WC R]HS CHG RQIG [HJLC LFL OU L[G\ �PLOHTW PL[JHCQG VC �>[LCQ LD[N COFH@ \H[LWD PFDUL\

�ML[C] H]HCO PFHZ HSZS\ PLTNSGQ RLFN CO\ ]HDEO
�C]H[K\D RLFN CO\ GLDEO \\J RLC � FDU]\Q 
LSZCF
 GNOGO PLKZHS HSC\ GQ LWO

PL[L\NQ \LH PLOTHW \L �]HSZO FL]U\ PLTNS \H[LWD FDUL\ CO PC POHCH �PL[JHCQG
U�

�EL�EQ �C�DLZ Q�HJ �RCN PLSH\C[D�
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�DODC �H]DL]N PHLQ [JHCQ ML[C] HD D]N\ [K\D COC PLLZ HSLC [HQCG \\JG\ PL[QHC \L
�RLFN CO\ GW[LK \\J RLC � GDL]NG O\ L]LQC RQI HD D]NH [K\G ]DL]N [JLC PC
PFHZ HSZS\ PLTNSG ON ]C RLFN HD V[HK L[GH �GDL]NG RQID FHDU\G OJ ]QCG LWO LN

H]DL]N�G�Q[G L�WU \�DHZ��

HK�FL Q�DD H[CD]S ]HUZ[Z JD\ ]LLDE LSLF�

JSZ VF

�JT["PLCDG ]HZWTG L[ZQD G\H[LG RLF GQ

�GOLJ] ]Q LQ UHFL RLCH H]\C OUH HLOU ]LDG OWS �C

�HQC OUH HLOU ]LDG OWS �D

�HZHOJL �PL[QHC LCQ\ ]LD �GOLJ] ]Q LQ UHFL RLCH H]\C OUH HLOU ]LDG OWS �C
PL[QHC \L�JO ]HQDLD�OUDG L\[HL ]ZIJD CLG COC �LCQ\ ]LD H[QC CO GDH]N OU\

�P�D\[��ZOHJ P] HSD[H �
�PL[QHC OOG ]LDHGDH]N�]WTH]H PL]CQH GSQ  ��OUDG L\[HL ]ZIJD �


EHOQ
 LTNSPL[QHCG ]UFO HOLWCH �G\CG ]JW\Q [QHON� DCG L\[HL ]ZIJD � GLDC ]LDQ GO HOWS\
�PLQFHZ G]JW\Q L\[HL �GD[HZ ]QJQ GSLC H]\H[LH OLCHG\ [QHO \L �C]L[HCF OUDG ]\H[LL�WU


TH]��

OI[D RCY
 LTNSPLC[HQC HZOJS � PGLCH\LS LQL M\Q ON H]HL[JCD PGH RLCH\LSD GOUDO P]TLSNG\

RHUQ\ LD[O �G\CG L\[HL ]ZIJD �[IUOC LD[O �OUDG L\[HL ]ZIJD �RSJHL LD[O �OOG ]LD L[DF \H[LWD
�HZHOJL �C[WZ [D PH\Q \LZO RD

�CFLQO]N GNOG RLC L[GH �RSJHL LD[ O\ HD[ CHGH �CSZTQD HCDHG HL[DF RN\ �C[WZ [DN GNOG
D[G PHZQDL�WU��H�Y U�GC �V�L[�

�DGDH]N LTNSQ PG PC UHFL RLC\ �G\CG OYC\ PLTNS P]TD PLC[HQCG ]ZHOJQ PL\[WQ \L
PLTNS
 HGIH �EHOQ LTNSQ HC�P]T�OOG ]LD H[QC\ 
R]ZIJD�RHCE LCG D[ L�WU��

�EGUHD\ GNL[Y G]LG\ RWHCD G]DH]N PL\[HL G\CG L\[HL RLC �GOLJ] OUDG ]Q\ UHFL\N PE
]ZIJHQN ]LSHFLS CLG\ [DF POHCH �HLSDO GUHD\ \L[HQ PFC RLC\ �G]DH]N ]HDEO

G]HC PL\[HL � >C[WZ [DO � PGQ GYJQ HC@ RSJHL LD[O OI[D RCY LTNS RHEN �HDL�WU�

�G�Q[ �J�L[GQ �
TH]G]DH]N ]HDEO UZ[Z GO FJLL PCD PLSH\C[G HZOJSH ��GQ[ FLH 
TH]U��

��LCIU RD [DHT RNH� HS]S\Q P]TO �GOLJ] ]Q LQ UHFL RLCH �OUD GO RLC\� HQC OUH HLOU ]LDG OWS �D
P]HZIJHQH PGLS\ ]\H[L L[G\ �PLTNSG OND RDG L\[HLH PCG L\[HL HZHOJL\ OOG ]LDH LCQ\ ]LD PLFHQ

COLC LD[ \[LWH �P]ZIJD PLTNSG �[QHC CDLZU LD[ �GH\ PLTNSDGOU\N C[LI LD[ HL[DFO GFHG RNH �CUOC ��

�OC[\L X[CO�KD\ H]HCD GOJS GZIJHGH OLCHG@ PCG L\[HL ]ZIJD �LLDC\[LW GD[H �>C[LI LD[ ]KL\N�

�GOU\ PFHZPL[JCG GLDH[Z ONO PFHZ G\[HLO LHC[ GLG RDGH OLCHG� RDG ]ZIJD�P�D\[�POHUG M[F LWNH �
�H]ZIJD HLGL\ HSZ] MNO �HQC ]C \[LO FQHUH FL]U RDG
TH]U��


