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]N[UQD HODZ]S

�G\Q LSHLEG]HLEHT �GNOGD PLE\HQH PL[FE L[H[LD �T�\D PL[HCLDH PL\HFLJ

HGLOC ONLG
 ]DL\L �HZ
YHD G\Q ]CQ �W�UD\H]DH PLQNJ ][HTQD ]HLFHTL

������������ ��
QU ����N� PLN[N LS\ �H�T\] PLO\H[L �DZUL DNHN
X[CD HUDZLL\ ODDD\ ]H\[FQ L]DH ]HLTSN L]D RLFL]U
\ ]UDHZ �C �KN� GOLEQ ]NTQD 
QEG
HD[J\ G[H] ]HFTHQ PHQLZ PE GLG HLSLU OHQ PLQLLZ]Q HS[HF GC[\ ]HCOWSG RLD �
OC[\L
PGLSD[ �PGL\C[ RHY[D\ G[H]G ]HFTHQ PG PLD[ CO POHC �OC[\L X[CD HJ[WH HD\H �
ODD
D
]C UFHQD PLLZOH �]ZSWQG GOHEG ]C ]JC ]DD DHIUO HKLOJG �]UFHQ GKOJGDH �PGLFLQO]H
G[KSHQ G[LLUD 
PLLJ XU
 ]DL\L �LSJH[G GSDHQDH KH\WG GSDHQD OC[\L X[C DH\L ]HHYQ
�GO\ [THQG L]DH CKLO ]HDL\L MLSJ �O�YI HZ
YHD HGLOC OCQJ[L LD[ L�U GFTHS\ �XLLHH\D\
]H\C[D H\[HL KLOJG\ FU �PLS\ ]H[\U M\QD GWH[LC D[UQ LFHGL ONO LSJH[ [HOFELQN G\QL\
LODJH PLOHKOLK [JCO �RNCH �\FHZG X[CO GOHN G]HOUGO �C�KLO\ G\Q D[G HSD �GDL\LG
FHF OHC\ D[G HSD [\CN �PLO\H[LO RHWYQ\ DZUL DNHN DH\LD GQHZQ ]C GDL\LG GUDZ GKLOZ
CYQ G]UH �DH\LG D[ ][\LQ PE HLOU GOKHG GSH[JCOH �GDL\LG \C[N HLDC FYO \Q\Q C�KLO\
]HS\ M\QD [TQ P]HC PL[HUL\ MH]Q [ZLUD �RHLUDH GNOGD HL\HFLJ ]C PT[WO G\Q D[G LCSW
PL\E[Q �LODD FHQO]D PLD[ PLZ[W OU �VF L[JC VF �PL[CHDQH PL[FHTQ PG\N �H]DL\LD [HF
[DJ GLG\ O�YI 
[LISG D[G
 O\ HSD �GWLJ O\ GD[ C�KLO\ RGN DH\L [C\ D[G O\ HL[DF FHCQ
CKLOQ PHCLDGH PHC\S RQIG ]H[UT\ PLFLFLG LS\ ]C [LNIQ\ �O�YI HZ
YHD HGLOC D[G O\ DH[Z
HL[DF OU [LUQ RGN L�\[G �HQHJ]DH HQHZQD FJC ON �GD[G PLFLQO] FLQUGO HNI PGLS\H �XLLHH\O
D]N\ D�QG OU [DJQG GQ] HL[DF MH]D �[DFQD GU]\ LQO RLOLW] ]JSG RLFD J 
QUD [DJQG O\
ZHTUO PFCO []HQ GD\ ]D\D 
]HC
 RLC RN\ �]D\ ZWTD PE GI G[ZQD RLOLW] JLSGO \L\
H]HC [HTC GNCOQ 
P]T
DH �S�HZLW M[HYO Z[ CHG HI ]D\D GTS[WD ZHTLUG L[G\ � H]TS[WO

]LL[HCF ZWT ONN PFC�]D\G PHL ]HOJD COC � HD Z[ LHO] 
]HC
G RLC\ �FHUH �PLLZ 
]HC
G RNO �C
�D�QG OU HZ
YHD Q�[G G\ZG MN �"RLOLW] ]JSGD DLLJ GLGL ]D\ OOJQ\ LQ\ ]UFG OU GOUL LNH
HD[ ML[C]G HZ ]OC\ LDEO\ HQN\ ������ 
QU� [WTG \C[D\ HD]NQD RGN L�\[G HO DL\Q
D�QG ZFY\ FHCQ RN]L MN �PHZQDH PFCD PE COC 
PHL
D Z[ CO GLHO] ]D\G\ HUDZ\ PLZTHWG
Z[ ]QLLZH �]D\ GTSNS\ OON HO [H[D COH [DFQD MOHG\ LQ OU G[HQE ]D\ ]\HFZ GOJ CO\
�RLLK\SLLC O\ ]HTJLG ][H]O IQ[D GI ]C [\ZQ CHG� ]D\ ]JNL\ ]C UHSQO GCD\ PLQNJ ]SZ]
RGN L�\[G FLUQ HL[DF MH]D ��PLFQHUH PLUHDZ FLQ] PSLC RQIGH PHZQG PFCG LTJL GLW OU
FHU ON\ O�YI MD[LHC I�\[EG HO G[HGH �D�G[CO RWLQ ]D\ D[UD PUW TK\ �CFDHU GHG HFLFD\
�
OHJ O\ RQI
 O\ [FED RLLFU CYQS CHG � 
]D\ RLF
 PLLZ]Q HD\ PHZQ OC ULEG COH �[LHHCD CHG
H]KL\O PLQHF PL[DFG� \�LLU �
]D\ O\ RQI
O HSQI MWG]Q ]HD\L GD\ GOLGZO ULEL [\CN Z[H

PLLJ XU
 ]DL\L O\ DGIG ]O\O\ GLHC[ ��O�QNCH �ML[C]G HZ RLSUD O�YI [\N Q�Q[EG O\
OU FLUQH �FL]UH GHG �[DU RLD [DJQ\ [WT �GI DH\J [WTO DZUL DNHN 
HGLOC ONLG
 � G[KSHQ

�GDL\D HZ
YHD Q�[G DHSL FHU\ [�GL �HSNH]D 
G UKS\ G[H] LLJ

�PL]LUO GSLD�RH\C[ M[N �
XLDHSKOHT DCI �]LFHGL ]HGIDH GL[HKTLGD RHLU
FUH FHQO]G ]WHZ]Q �LS\ M[N �CDNHN [D F[QH GS\QG ]QL]J FUH ]L\C[DQ
�G�T\]�D�T\] �GN[D [G RHNQ ]CYHG �[S[D JSLDC �M[HU �F[WT \H[LE

������������
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RHNSG GFLQG�GSZ ]CLYQH �RD]G RQ [DG [H[LD CLG GL[HKTLG ]DL]ND ]H\ZG ]HNCOQG ]JC
[DFG G\Z �D]NSG L[HKTLGG [HDLJG ZTHU HD RH]SG RQID H\J[]G\ PLD[G PLUH[LCG RLD
][]HN ]CKDQ\ LWN �CLG GSHHNG [\CNH �G\HFEH GNH[C GWHZ] OU [DHFQ [\CN PLL]UD\
D[G O\ HL[HUL\ �GN[F MSJOH GD RLLUO COC � GL[HKTLG FQOO Z[ CO �[WTG O\ GS\QG
PLUH[LCG ][ETQ MH]Q PLCYHL PL[JC ]HQHZQDH RH[QH\D\ 
GN[D [G
 ]DL\LD 
XLDHSKOHT
M[FD ]SLLHU �G\Z ][ETQ MH]D LFHGLG PHLZG ]HGQD [DF O\ H[ZLUD PLZTHUH �]LQOHUG �]LOONG
HOUHG GW OUD\ HL[DF �\QQ \WS ]H[LTQD PGLN[UDH P]SHQCD ZLIJGO HSL]HDC ]C GDLLJ\ �OON
LO ]H[YZ ]H[UG GQN �]FDNQH ]FDHNQ GCYH]GH �HFDHUH HSSHT �D]NG OU PLDL\ZQ PLFLQO] L�U
H]HQF ��GS\ �����N HTJFS FJC M[ND L[G\ �RDHQN [HYLZD� G[CH] �� 
QUD �LS\G M[NG OU
H]LLSD ]C HN[F 
G OEOLE KUQN�KUQN\ LCQH[G [TLZG �
[WHNG
 THSLLOHL O\ GSLQD ]FJHLQG

[NIHQ CO MC �HSLNI COH � \FZQG ]LD O\ ]\FHJQGCO LN PC� RLNHQLT GO \L\ �GUFG P\ ]
H]FGCH H[TLZ 
][LWN
\ �PL[YHSG HLOLLJQ FJC L�U JY[S COC � D[ZD E[GS CO CHG\ �]HLC[
MC �PGLSLD PL[\ZG H[CH]H R�DQ[GH GSHL 
[ H[NIS ��� 
QUD � OLFDGO �HJH[O G]LG CO PLFHGLO
FJC �FLESG \�[\ D]NS ��� 
QUD �PLS]HJQ VCH PLFHF LSD HLG PG � L]JW\QG [\ZG [NIS CO
O\HQG O\ GQJOQG [\ >[C\G RLD@ GLG\ PH\Q 
FLESG
 C[ZS �]H[HFG OND OC[\L PU LZSUQ
HLG\ LSWQ MN HC[ZS\ �J[IQG ]HY[C LFHGL RLD PL[JCG 
PLFLES
G HQN\ F�SUO GC[S MC �LF[WTG
MN � ���� 
QU M\QGD P\ PL[NIHQG P�DQ[G ]LDQ PLFLESG HQN� GOLGZG L\C[ �PQUO PLFLES
RLSUDH �
FLESG
 GSHN RNOH �H]NOQQD PLFHGLG O\ PSH[KW HLFLZW] [C\ RLD GLG FLESG \�[ PE
�GD UZ]\GO GOLJ]NO D\J VCH L�CO ULEG P�DQ[G\ MND ZWT RLC �C �]H[UG GQN P�DQ[G
� LODDO FHELSD LQO\H[LG HQN PL]LUO ZTHW PSQC P�DQ[G �D �[H[D CO �P\� GI RLSUD KW\QGH
O\ 
P\G LFDHUO ZLWTQG
 [WTG �E �]ZHOJQD RH]S HC [H[D CO LODDD ZTWG\ ]HQHZQD Z[ MC
�UHFL �FJC ZOJ Z[ PLL]SLD HSQQ TWFS\ RHNS �PLD[ PLZOJ OON\ ZSU [WT GLG HSD PG[DC 
[
VLZQ GLG HQYU [WTG MC � �]HN[D LSLLSUD FJC ZOJ FHUH� GLWHTHOLWH [THQD ZTHUG �HSLQD FJHLQ
� L\LO\G GZOJ\ �
XLDHSKOHT D[G O\ GCOWS G[LYL OU ]H[YZ ]H[UG COC HOC RLC �[]HL GD[G

�HOC PLQLD M[US � ]HSH[JCG PLS\G ����D ZHTUL\

�X[CG ]HZHJ]CQ PL\HFLJH PL[HCLD RGLOUH �P�DQ[O PLCON ]HNOG
]HHY L�U HN[USH HD]NS\ �]HQHZQ LC[QH �PLSHLU �]HNOG �]WTH]D �ZHZ G�LC[G
�H�T\] �RHOZ\C � PH[F [WN �X[CGH G[H]G RHNQ ]CYHGD �X[CGH G[H]G RHNQ

������������ �
QU ��� �F�C PLZ[W �RH\C[ M[N
PL\[QG UDZG ]LD PZHG [H\U LSWO Z[ �VLKZ \HED X[CGH G[H]G RHNQ FQU GS\ PL[\UN
G\[FQ RNH �LUFQ�LQHSH[EC ]HHY GFLOH LS[H] [ZJQ ]ZOJQ OON RHNQG �PH[F [WND HO\ [CHWQGH
RHCLIHQH ��RHNQG L[U\D JY[S\ PH[F [WN O\ RH\C[G HD[ �R[LD \�[ \HFZG \�U� 
]HHYQ RE
H
D[J GI ON �GD ]HLHO]G ]HHYQG ][LQ\ ]CH ]H[HFG M\QD X[CGH PUG RLD [\ZG ]C [CL]\
RHNQG LSD[ HOJG PLS\ LSWO [DN �G]DN CO P][H] MC �H[IHW RHNQG LSD[ �\H[LEG PU [�GHUD
G�LC[G R[Q O\ H[HDLJ CHG FTQG [\CN �P�DQ[G O\ PLCON ]HNOGO [HCLD ]DL]ND ZHTUO
G[H]G RHNQ
 LSD[ O\ ]HDJ[G HWTHS HLOUH �HFL D]NQ GSH\C[G PUWD G]U [HCO CYHL\ O�YI
�C�KLO\ C[LW\ PG[DC 
[ RHCEG [LNIQ CH\O CO �C�KLO\ LJLQU GFHGL D[G P\C[DH 
X[CGH
GFQOS\ G[H]
 CLG 
X[CG ]HZHJ
 [WTD\ 
G[H]
G\ �HO\ GN[DG D]NQD �D[G IN[Q ]DL\L \C[
ZHTWG GD PLLZ]G MC �PGL[JCO\ GZHYQG LQLDH VLKZ \HE LFHGL \H[LE O\ G[YG LQLD � 
VCD
GL[HCLD �O�IJD GFHTLQ �GNOG OND\ [QHJG O\ GQO\ GEYG OOHN [WTG �
LO GFQU � L][H] VC

]HUFG [WTD HCDHG O\QO MN �HS[HF LZTHW ]HUF FU PLZTHWD GSLLSUD ]HU[NGGH �PLSH\C[D
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]HYHDZ O\ GQL\[ GEYHGH �HSLQLD PLSH\ PLSLQ RLD PLCON RLSUO RLJDGO ]H[\WCG RLSUD ]HSH\G
TECH \HDJ �\J\HJH IHW] �]LSHSYH RHSYN �FJC RLQO P]HNLL\ RLSUD RHFO PHZQ \L\ PLYUH ]HZ[L
[ZLUD� [WTG O\ LS\G ZOJO H[]HS G�LC[G L\H[LWQ KUQ Z[ �K[W ONO PL[HCLDH ]H[HZQ PU �
FNH
M\QGD �LS\G M[ND HTWFHL PLCON 
OG [C\ ONO RHNQG L[DJ ]HDJ[G PU HOC PL[HCLDH ��G Z[WO

�GDHKO HSLOU GCDG GKLQ\G ]S\ D[U ]C[ZO 
X[CGH G[H]G RHNQ
 O\ \FJQ HQHQLZ

�J�D\ O\ H[HWLTPH[F [WN �X[CGH G[H]G ]\[FQ �XSLQFOHE [LCQ
������������ �
QU ��� �>H�T\]@

VHED [C]Q �PLO\H[LD 
MLLSD PHO\
 PL[LUYO GDL\LD Q�[H RLQLSDD\ G\[J D\H] �XSLQFOHE D[G
PLOZ�COGH PLFJHLQG PGLLJ ]C [ZLUDH �PH[F [WN LLJD PLSH[JCG ]HUHD\G ]\QJ ]C RH\C[
\H[LEG ]ULSQO ]LSJH[GH ]L\UQG ]HOF]\GD HW]]\G\ [UHSG LSD ]HCQH ]HJW\QG ]H[\U O\
PSLC\ LQO GO\QQG G[TC\ UE[Q �J�D\ @ 
PLLZHJ L]OD PLGH\
N \FJG PFQUQD �DH\LLD
�H]JW\QH [DJQG LLJ O\ L\LC [HCL]O V[KYQ C[HZG �>HD ]HG\O VLKZ \HED PLUHDZ PLD\H]
P[H]O PLNJQ PG\N HC � P]LDO GLG\ OGHCO PLJ[HC PLTLSNQ PG\N PGLW]N L[HJCQ XLYQ
PLWOCG PUH PQU DOG ZQHUQ OOW]Q �]HJW\Q ]H[\UO ]HW]H\QG PLL[LND ]D\O O\DO
[DH\H \E[Q [WTG �RD[HJDH \H[LED P]LC FJL GNHDH �\H[LEO HQFZ\ PLQLD PH[F [WND HWWHKYG\
]HQHZQDH P\ HOES\ �PLL\HSCGH PLLSJH[G PLQHYUG ]HJHNG\ �GOHFE GHZ] [[HUQ PE MC �DO
RHJKD O\ TW]S�L]OD IHNL[ ]HQHZQ P]HCD PGG PLQLD GLG �G�IUD PGLSWO PFL]U �PL[JC PLD[
G\Z\ RWHCD �GQO\ GSHQCH 
G ]DGC �]OHIO G[IUH ]HULSY �X[C M[FH G[H] �\WS ]H[LTQH 
GD

�[C]OPLL\HSCGH PLLSJH[G PLCL\G � PZOJ ]SQ HLG\ PLL\WSGH PLLTLWG PLL\ZG ]H[QO �RNCH
]JC LWQ [DJQG KKYQ\ LWNH �GCSZ PL[[HUQ PL
J�D\
GH PLD\H]GQ PLD[ PGLOC HOLWUG\
[C]Q\ LWN HC �
LLJD []HLD GWLG XLZG GLG GI � \H[LED [QES CO G�T\] XLZ LOHOC
 �]H\[HEQG
CHGH �
LSJH[ RFU RE �RFU RED HSLLJ
 �H]QFZGD C�KLO\ [DLL[\ DZUL PG[DC D[G DH\LLG O\ HD[
�
HNH 
HS]JKDG\ GQ G]C G\U �HSLOU ][IE\ GQ HSL\U �POHU O\ HSHD[
 �]\E[QG GOLW]D PLLTQ
G[H[CG ]HZ]S]GG ]LSNH] O\ GL[HKTLGG OU RH\C[G �PLDH\J PLJWTS LS\ PLHHOS [WTO
�]HSHQ] ]H[\U HLOC HW[HY RNH �G�T\]�I�\] PH[F [WN OU ]L[HKTLG G[LZT � LS\GH �GQH\LLH

�]HQOU ][L\DZUL D[G �M[HU �OC[\L�]D MHSLJ LSLLSUD GNOGH ]HEG LZ[W
������������ �
QU ��� �UD[C ]L[Z �PLDH\L LSD[O RHNQ �LSHI[C

�OC[\L ]HSD MHSLJD �G[L]L GJOYGD �]HSH[JCG HL]HS\D ZTU O�I �
XLDHWHW� VHY L\ MSJQGH D[G
PLD[ HOQU HFHDNOH H[NIO �PLCHOLQ ]H[L\O HN[FD K�N RD CHG\N PLN[F ]SHC]D E[GS\ FU
OU �GL]HOUQH G\CG ]HGQ OU PLZ[W PL\L\Q GOUQO HDH �]DG MHSLJD ZTHUG VLZQ [WT ]SNGD
� PL\FJ PL[QCQ �FHUH HSLQLD G\CG FQUQ OU �GJW\Q LLJOH ]HULSYOH ]HHYQOH G[H]O MHSLJ
XDHZ �
]HQOU ][L\
D PLW]H\ ]HLSD[ UD\H PLSD[ PL\HO\N �]HSH\ ]HQDD HQT[W]G [DN\ HOCNH
UFES\ �GOHU LS[H]H LNHSLJ DNHN �VHY D[G O\ H[NIO PL[DF [WTG VHTD �]HNLCH ]HQN HD HDOH\\

�G�DYS] �HDLCD

�GOLW]G JTHS RLSUD������������� �
QU �� �GHZ] J]W �[S[O [IULOC
OU RLFG [ZLUO G[IJD RHFO [DJQG ULYQ HDH �P]OLW]D \FJO PLOOW]QG ]C [[HUQ\ T[KSHZ
��]DLLJQG GNOGG ][ETQ OU G[LQ\ PU� GOLW]G JTHSD UH[EOH VLTHGO [HDLYGH FLJLG PLC\[ HLW
]HJNHGG ]H[QO �]HQHZQGH ]HFUG LEGSQ LW OU PLSH[JCG ]H[HFD PLJTHSG ]HULDZO FHELSD
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]HSH[JCG PLS\D J[HW PLZL]UG GOLW]G LJTHS [ZJQ\ ]H[QOH �PLSHQFZ LSHQFZQ ]HL]NOGG
HL]HSHHN ]H[QO �]HDH\Z PLLSIHC OU HOWL [DJQG L[DF PC ZWHTQ LSC �PL[DFG P]HC ]C JLNHQH
HZO ]HQLC]Q RG OON M[FD\ LSWQ �\CG LSWQN HOCN ]HUYGQ PLJ[HD GNOGG L\SC � ]HLHY[G
�H]HNQ]TGD\ \J CO [DJQG PE �HSQQ GJHS OC[\L LQNJ ]UF RLC\ GNOGDH GEGSGD PLLHSL\ O\
�PL\\HJG O\ P\\J ]C ZIJQ Z[ CHG � RCS\H RQSLLG PL[HTWH[WG OUH O�F\ OU �[C\G RLD

���PQU PZHQLSH

�[ZL PGH\ [HCLD PU �\�C[G RD DZUL 
[GO G[H]G OU [HKG \H[LWW�U
DZUL ]CQ �]HCJTHS LLHSL\H ]HQHZQ GC[Q PU �PLSH\C[ PLTHWFH FL LD]N

������������ �PLN[N � �H�T\] �PLLGFOW �PLO\H[L �XLSLL[ OWCZ
]HC[W[WG ]C [HCO CLYHG [�ZL D[G\ L[JC PLS\ G�OONO PL[HKG OUD PLFZG\ ]HL[KQLEGH

�GNCOQG ]C PLO\G CHG �]HSZH]QH ]H[FHGQ �G[H]G OU H\H[LW O\ UHFL []HLG ZOJG� G\[W
�\�C[G HLDC LLJD FHU DZUL 
[ D]N\ �\H[LWG �[DOQH HEOQ [FHGQ �HQYU \H[LWG ]C [HCO CLYHGH
]S\D CK\HZD 
HL]HC[W[W
 HTWFS\ L[JC ]HD[ PLS\ �H�TZ] ]S\D CHZOHID GSH\C[O TWFS
DH\JO PLSLLUQG RQ ZOJ GUKG\ GQ �
MH[CG \H[LWG
 ]HUHFLG ]HC[W[WO GCHH\GD GSHNH �F�U[
FJC CHGH �G[H]O R�DQ[G \H[LW OU [ZLUD TTHDQ [HKG \H[LW �[YZ \H[LW PE D]N DZUL 
[\
�L�\[ � PL\[WQG LOHFE PE HD PL[NIHQ\ RDHQN �HL]HSHHNH HL]HCJTHS [H[LDO PLL[ZLUG ]H[HZQG
L[DFD PLSHLF OOHN �PL[HCLDH ]H[UG VLTHG [�ZL D[G �HQYU PL[HKG OUD O\ HL\HFLJH �
FNH U�DC[
]HQO\GO RLLYQ CHG ��H\H[LWD [HKG HSD[ O\ L[ZLUG [HZQG [HQCN CHG\� R�DQ[G L\[WQ
HZTU\ �PLSH[JCH PLSH\C[ �OC[\L LOHFE L[DFDH �PL[JC ]HQHZQD HQYU [HKG L[DFD ]HCDHQH
PQHZQ ]C HCYQ CO\ PL[DF �PLN[NG VHTD ]HWTHGH PLCHOLQ HWTHS GNCOQG ]QO\GO �HL[DFD
PU �HLSDO PL[HKG OUD O\ 
H]JNH]
 L�]N LW OU GTWFS [WTG VHTDH �VFG OU 
[ZL PGH\
 ]H[UGD
LWN �HO RNC HDH[ VC HC HOHN PC OHFE ZWTH� \�C[G HLDCO TJHLQG 
PLLJ ]HJ[HC
O GCHH\G
G[H]D ]H\[HWQ ]HNOG DH[LU OU GGLQ]O GDH\]D ��MOLCH EL 
QU K RHLOE 
]HSHWY
D HSQID L]D]N\
GC[ [HKG
\ C�KLO\ LZTDLLSZ J�[EG HD[ [LFGQO DL\G �HI 
GJNH]
D ]HFLTJH [THQ L[DF PU
KOHDG [FTG�LC OU ]UFG ]C JLSQ CO GI [DTG MC �
GI OU [LUGH �HSQID PGD PLO\NS\ PL[DF
PLD]NDH 
PLLJ ]HJ[HC
D PE ]QLLZ HI GUWH] LN PC ���PL[HKG OUDN 
R[FT
 OYC [ZLUD� ]HJNH]D

�GI EHTQ PL[JC

�F RLKLE �FHQO]G L\[WQ [YHC�]HFHQU L\]] �H�T\] �PLO\H[L RHNQ
������������

�H[FGD OHON [HCO CYL �K�I PLZ[W� RLKLE ]NTQ OU 
FHQO]G L\[WQ [YHC
 O\ RH[JCG M[NG
ON O\ RHLOUG GLYJ ��PLWF ����� HSLLGF� UYHQQD ]NTQD VF ON OU [WTD ]HFHQU PL\LQJN
L]CYQ DLLJQ COH OZ VHFWFD �]H[UGG ]C OLNQ RH]J]G GLYJNH 
PLSW
G CHG M[UD GFHQU
]HWTH]D ]JC CL\HZ �C[QED PLLHTQ K\W� FJC C\HSD RHLF PLLZ]Q UYHQQD ]JC GFHQUD\
[J]TGO [\WC � RHNS GIG RHD\JG\ GJSGD �PL[WTH PL[DJQ PL[\UN PL[NIHQ ]H[UGDH ��
FNH[

PH\ GLG CO\ HOCN PZOJ �PGL[DFD PLSLLUQ G[H] LFQHO ]HDD[\ PL[WTGH PL[WHTG ]HQNQ
L[DF �PL[LFS PL[WT �GNOGD ]HDH\]Q PLUKZ � LCQYU RWHCD PGLOC ULEL UYHQQG FQHOG\ LHNLT
PHZQD CD 
FHQO]G L\[WQ [YHC
D RHLUG RLC\ [QHO []HLQ �
FNH PLSH\ PLYDZD HTWFS\ G[H]
�GHGG �CL[KH COZ\G ]SDGH �LHC[G RHLUD 
VF
G FHQLO H[ZLU\ �OLE[G L]DL\LG LSHLUG FHQLOG
PHZQD 
\HWLJG J[HK ]ULSQ
 CHG 
[YHC
D ]OUH]G [ZLU �PLSH\C[DH ]�WED �GSZTQGH CSLQC
MH] ]UFG OU GOU\ RHLU[O PHFZ [HZQ CHYQO PLTSQ\N HC XH[L] PL\WJQ\N �GLUDD PLOZ]S\
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LN[HU\ �PLO\H[L RHNQ CL\S PLSWO �O�YI [SKHG ZJYL 
[ RHCEG O\ PLCOWSG HL[DF �FHQLOG LFN
DYQO ULEGOQ PLUSQS MNDH �CLEHTG ]Q\S OU �CLEHTG DYZ OU PFL ]C PL\O PLJLOYQ 
[YHC
G
OHFEG M[NG ON LSW OU PLWJ[Q � P]U[O HLFQHOO [HQ\ GLGL 
PL\[WQG [YHC
D\ 
[\HU
G HD
[YHC
 LN[NQ FJC OND 
HKHQ
N PLULWHQ CO PLCOWSG HL[DFQ PLKW\Q GQN\ ODJH� GIG DH\JGH

GI M[ND CDHG PGL[DFQ\
 GNH[CG PL\[WQG ]QL\[D �PHLTO ]JC G[UGH ��
FHQO]G L\[WQ

[ Q�C [DLJ\ 
L�\[ LIUO [YHC
 �H[DJQ P\ KQ\S GQ�PH\Q\ FJC [WT L]CYQ [WTG VHTD\

���O�I RKZ G\Q

�ZLLHFQGH GEHQG THOZSHC PHE[]M[US �CHDQH 
PLSH\C[ KHZOL
 ]WTH]D
�
QU DN]�IQ �H�T\] [H\LQ ]CYHG �Z[D LSD �[ILH RHUQ\ D[G L�U GEHGH

������������
PLS\D HLOU HD]NS\ PL[ZJQGH PL\H[LWG �PL[HDLJG �THOZSHC PHE[]O GSFU G]LG\ GC[S
G[HFGQO RQIG G]U �HL\H[LW LOONDH HQHE[] M[FD HS]SDG ]C ]HE[FQ GQND PLOUQ ]HSH[JCG
�C�KLO\ [ILH D[G �HSO\ PL\QHJD PHE[]G JTHSD PLQLLZG PL\HDL\G LWOC ]C [LT]\ �]SZH]Q
OU []LH �JTHSG O\ LUFQ [ZJQQ ZJ[]G �
RLUQG
 ]N[UQD FDNS [DJ PE CHG HLZHTLU [C\ RLD\
OU PHE[]G O\ RZH]Q JTHS ]CDGD FZQ]GH �]L]KL\ KTZK ][HZLD OUH ZFZHFQ L[HKTLG [ZJQ
GC[� PHLG ODHZQN RH]J] FHZLS PU COH RHLOU FHZLS PU OHFEG PZOJ �PLZL]U FL LD]ND CDHQG LW
LOON LW OUH �PLSQL]G RL
EC]G [ZLUD� PLZLLHFQ PL\QHJD JTHSG W�U ��HI GFDHU ]HDL\J OU ROGO
PL]LUOH� C[ZQG L\[WQ PLSH\C[G LOHFED PHE[]G LKHKLY HO HLG DH\J [HZQ �LQ[CG ZHFZFG
\LEFQ [ILH D[G �VF ON L]N[LD ULWHQG 
PLSH\C[G KHZOL
 ]C KZLO PGQ ���T�\G L\[WQD VC
KHZOLD HC PLUDH[Q PLL[EHTD RLLY ]HDH[Z PL]LUO RNOH �
L]U[NGH L]UF HODZ
 [QHC CHG RLC\
UL[NGO LFN HD RLC ]HCT[LEG PHZLQ\ HCHDQD \[HWQ D]HN CHG\N �PL[JC PLJTHS PLSH\C[G
H]SDG LWO\ �THOZSHC PHE[] O\ RZH]Q JTHS FQHOG LSWO ELYQ CHG G\UQO MC �HIQ GDHK HI\
L[G\ �HS[QC 
PGLWQ
 �PLCS]G O\ PGLWQ CYL\ LWN L[HZQG JTHSO FHCQ DH[Z ]HLGO [HQC H]UFH
��� 
UGH CN 
QU� HCHDQD [LFGQG UES HI GFHZSD PE �D]ND P[QHCO LC\[ G]C LC W�UD\ PL[DF
GCL[ZG RQID PHE[] CH[ZO OUHWD RLLFU PLEGHS\ PLSH[JCG �PLSQL]G OYC PHLG EGSQG\ RLLYH
HSO\ PLTWFHQ PL[WT MH]Q GCL[Z\ G[U\G GOUQ CHGH �[WTG MH]Q CH[ZO CHG �O�IJ HHLY\ LWN
� GODEG COO W�UD\ G[H] L[DF DH]NO H[L]GH H[IJH H[L]G\ [JC\ HC �
GW OUD
 RLLFU ]D\JS
G[Z MLC ]S[ZTQG GOC\D OON RF CO [ILH D[G POHC �U�YD ]CI OND [C\SH �OOND PHE[]G PE
M\QD �O�SN RQL] ]FUQ XHJ� HL]HFUH HLKD\ ON OU OC[\L PUQ U]WO 
POUS
 O�IJ O\ \[HWQ RLF\
]C KH\W [DFN PL[LNIQ FHU H[HF LSDH P�DQ[G L[G\ �ONG MTD PLS\ HG\QH GCQ O\ GWHZ]
[DFN ]TSNG ]LDD PHE[]G ]CL[Z OC PLTJLL]Q [DN HL[DJH [HKGH �GL]HNOGH PHE[]G ]CL[Z
HZHQLSH �PLSHQFZ O\ PEGSQ CHG\ HSEGSQD H�J ZWZWQ LSLC �O�IJD \[HWQ RLF HGIH �EGHS HSLC\
]SLLSUQ C[DT �HI ]L]NOG GNWGQ G][Z MLC ML[Y LSC FHQOO MC ��GQZ 
LT J�HC L�DH [HK 
LU� HQU
FHZLSO LOLU FHZLSQ [DUQG ]HDZUD HQ[ES THOZSHCD JTHSG LWHOLJQ GD[G\ [ILH D[G GOUQ
TE[HW D[G � GLZ\O C]HDLKH �GL[QO C[QJ ��MOLCH EN 
QU CHDQD P\ 
LU� PLUSN\Q HL[DFH �L]J]

�[HCO GI [WT CYHL GLG CO HY[QH HFHFLUH H]WLJF COHO\ �
[H\LQ
 ]CYHGQ

�I ZOJ GUF G[HL �PO\G MH[U RJO\RHNQ �PO\G MH[U RJO\ OUWQ ]CYHG
������������ �
QU HY\]��� �RCQFUL[W ][HFGQ �H�T\]G PLO\H[L

O�SG 
FHQO]G L\[WQ [YHC
O H]QFZGD PE �PO\G MH[U RJOH\G CHG PLO\H[L RHNQ O\ OEFG OUWQ
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O\ VTHS M[N ]CLYL OU GJQ\G ON PU\ �PLO\H[L RHNQ \C[ �C�KLO\ PLHDTZHD VTHL D[G [LNIQ
CHG ]HSH[JCG PLS\D PLO\H[L RHNQ O\ LIN[QG G[H]G OUWQ � [HCO 
FHQO]G L\[WQ [YHC

�GD[ ]HDGO]GDH GFGCD ODZ]QG OUWQ ��PO\G MH[U RJO\� LN[N O\ [HCO P]CYHGH P]NL[U


HL L[G\ �
GI PL[LFC OUWQ ]QO\GOH �PLWTHSG PLNDFSO �PLCDG PLN[NO ]HCH\S ONG LSLUHON UF
�H[CZ VTHL 
[ O\ H[WTO Z[ CO PLSHHN]Q � MH[U RJOH\G ]C PHLG PL[LNIQ [\CN\ HSQU [U\
COC � VTHL ]LDGH [HKG L[DF O\ GNOGO [HYLZG �H[HF LSD ]HLWDH HLWD GSHN\ LWN 
[YZG [WTG

POHN\ �GC[HGDH GZLTWD HFQUQH HFLZW]H FJC ON �HO\ PLON LC\HSH PL[HDLJ ]H[\UO G\UQO
RCN RLC\ �VLZQ RHLF GNL[Y U�H\G O\ HIN ]JDH\Q G[HFGQ �GIG OHFEG ONLGG ]C PLSHD FJL
O\ GQO\ G[HFGQH �HK M[N CHG F�HL U�H\ O\ KT[�E[ PLSQLTG OU GI M[N\ [QHC Z[ �HQHZQ
LWSN ]J] FJC 
\HDO
D FJL POHN �
OLJSGO G\[HQ
 RHNQ L�U M[US Q�HJ ZOJ� HI G[HFGQD U�H\G
[CD �I�K �M�\ � 
VFG OU
 PLLTCOZG PL\[WQO VTHS �PLN[N PL\HO\NO ULE] �
RCQFUL[W ][HFGQ


[ � \�ZL[GQO 
PJO M[U
 ]H[UG VFG OU HWTHS �
DKLG [CD
H 
GDH\] LJ]W
 �C�[EG [HCLD �GOHEG
RHLOE� GQO\ 
[ HSDH C�U[ ]H[UG ��L�DG L[JC FJC [HF PL[YQ LSD[ \C[ �H[K\CZ DZUL
LOHFE ]H[UG PU 
PL\[WQ [YHC
 VTHSDH �PGLOU ]H[UGGH PGL]HWTH]H PGL]HGEGH PG ��C�\[GQG
VHTD HWTHS RNH ��FHUH GFHGLD UFHSO GDD[Q OHEF� U�H\G ]HSHLOE OU [DUD HTWFS PZOJ �PLSH[JCG
K[HWQ P]CLYQ M[FH PDYQ\ �L�]NQ PL\H[LWH PL\[WQ KHZOLH PLFJC PLQO\ PL[HDLJ M[NG
P[NIOH PFHDNO [WTG \C[D PL\FZHQ\ PLD[G PLWFG �PLQFHZG PLN[NOH GI M[NO ]HQFZGD
ZSUG ]HCYHG OU PLFLUQ �L[ZLUG RQQQG CHG\ RQFL[W L\[G 
[ [LDEO VTHS �PLQ[H]G O\

HNH 
HNH RHZL] �RHLY �GCHH\G �][HZLD �\HWLJ �G[FGG �GNL[U ]OOHNG � HI ZSU ]FHDUO ]H\H[FG
GNL[UG G[QES\ LSWO PE �PLD[ PLN[N RD FJC [WTO PIHNL[H �PL[HDLJH PL\[WQ ]H[\U O\
]HD[ ]HTWFGD [DN�PLTWFSG HLN[N PLTWFS GIG PO\G MH[U RJO\G ][HFGQ O\ [HCO GCYHGGH

�PGO G[H]G POHU ]DLJH P]HDL\J OU FQOQ\ GQ �]H[IHJH

�]LULD\ VLKZ]SNFHUQ G[HFGQ �JDKQDH GF\D �GSLED ]LULD\ ]HNOG
[WN� RHOZ\C �X[CGH G[H]G RHNQ ]CYHGD �J�T\] GKLQ\G ]S\ ]C[ZO

������������ �
QU ��� �I�T\] ��C�DDH] PH[F
LNL[FQ �ULWHGO PLOLJ]Q GCDG ]\Q\QQG GKLQ\G ]S\ ]C[ZO HS]HC PLSLNQG PL[WTG L[HNLD
OCL[IU D[G ]NL[UD� LCOZJO �]HQFHZG ]HKLQ\G ]C[ZO 
X[CGH G[H]G RHNQ
 RLNG\ GKLQ\G
]WTH]D �RN[YOH �RH[QH\ LNF[Q PHSH[ECG ]NL[UD� LHSG REO ��][KU DH\LLG D[ ]UN �OCL[C
�RNFLU RQFL[W OCHL D[G M[HUG �
]LULD\ VLKZ
 P\D FJC [WTO HFJHC �PLFJC PL[QCQH ]HCHDQ
�VLKZ \HED [HF ]HS\ KUQN PLLZ GLG\ RHNQD H[HZQ OU FLUQ XDHZG P\H �J]WLQH [FLT �RZL]
]HNOG RLDH �GLFUODH � G[LNQG []LG OU ]HNQ]TGD ]LULD\ ][LQ\ RLD [WTD GZHOJ ]QLLZ
J]WQG �PLCOZJO CZHHF HCOH �[HDLYG OONO PLC]Q [WTG\ MN �
JDKQG ]HNOG
O � GF\G

�XDHZG OLNQ\ PLC\HSG ]HCQQ FJC ONO RLLUQG ]C GSWQ K[HWQG

�EC[WQ O�[GQ [HFLTL\H[LW PU �ZHFZFGH [HFLGG ]LON]D \FJQ [FHTQ
CHHLO GFHGL 
[ OC[\LD OHFEG RHCEGQ �]HOLW]G [FT OU PLSLLSUGH PLOLQG
�HSH\OD GOLW]G [FT OU PLNH[UH HL[WT MH]Q PLKZHOQ �EC[WQ O�[GQ
������������ �PLO\H[L RHNQ �H�T\]G � PLOE[ \O\O �G�T\]G � ]D\OH OHJO
PL[FGHQ �PL[CHDQH PLGEHQ �O�[GQG LD]N O\ PLN[N PL[\U CLYHGO [DN GNI [DN PLO\H[L RHNQ
D[G �H\[FQ ]LDQ [JC FLQO] CD G]U �O�YI [SKHG L�[EG O\ HLFLQO]Q �RQK[G U\HGL D[G LFLD
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[FT LWO O�[GQ L[DF O\ KZO Z[ HD RLC\ �O�[GQG [HFLT ]C [HCO CLYHGH �ZH\LOHW GFHGL
HCHDQD RLLYQ C�KLO\ PLHDTZHD D[G �G[HYDH RNH]D �\QQ O\ G[LYL ]NCOQ COC � GOLW]G
�PLSH[JCG ]H[HFD O�[GQG ][H]O PL[LCQGH PL\[WQG LOHFEQ GLG [SKHG L�[EG�\ ZFYD
PL[H[D PLTHWFD O�[GQG L[DF ]C ZYL PLCOWSGH PLZHQUG HL[WTDH PLFJHLQG HL[QCQD
PLLJ D[G JLE\QG O�JQ[G LD]N [LFGQ PE PGLSLD �PLNL\QQ O\ [HF FLQUG VCH ��PL[LGDH
[NIHG 
GZ\QH GOHF
 H[WT� PLZWHC ]DL\L \C[ C�KLO\ XLDH[HG DZUL D[G LTLE �O�YI [FSOFL[W
D[G \N[ HLD]NH O�[GQO GDLJG ]C\ RLLYO []HLQ CO �PL[JC PLD[H ��PFHZG RHLOED GI [HFQD
LDY D[G ]\C �H]ON O\ GFHF RD GLG [SKHG D[G� O�YI ZHZ G�LC[G OHFEG HDH[ZQ [ZLUD [SKHG
[C\G RLD FLUQ MN �H]H[LUYD PLO\H[LH RH[DJ ]HDL\LD FQO [\CN [\HZQ GLG HLOC ��O�YI GFHGL
O�[GQG ]C LLSWO J]W >ZHZ @ D[G
 �I�L\] ]S\D [SKHG L�[EG LWQ UQ\\ �O�YI GL[S Y�Q[G
JTHSDH [HFLGD HTWFS [HFLTG LN[N LS\ ����� 
QU OLUO P\H ��� 
QU G�LC[G GF\D [WT� 
�EC[WQ
PQHZQD PLCYQS PLKZHOQG PL\H[LWG [\CN ��
HGLOC ]HLOU
 JDH\QG [HFLTG W�U� RZH]Q
[U\ J]WS PLFUHQG ZOJD �GOLW]G ]HNOGO O�[GQG L[HCLD OOHN �PLQLC]QG PLFHQUG ]HSHLOED

M[HYG LW OU ]HQFZG HW[HY �PLOE[GQ FJC ONO FJHLQPLJWTS HWTHSH �O�[GQG LD]N ONQ
�G�D ]QO\HQ GFHDU �]HJ]WQH

�L[GYLG GL]]Q LD[O ]HDC ]NTQ \H[LWG\HO\ W�U GSH\C[O [HCO CYHL
OCHQ\ DZUL ]CQ �>]HJ]WQH PLJWTSH@ ]H[UGH ]HQHZQ LC[Q �CHDQ PU L�]N
�
QU ��� �H�T\] PLO\H[L �J[IQD OC[\L ]HOLGZ [ZJO LDY RD RHNQ �OELW\

������������
G\[HE\ GJW\QO RDN �GS\ ]HCQ \\N LSWO F[WTD OC[\L LOHFEQ FJC GLG L[GYLG GL]]Q 
[
JSHG CO
 F[WTD PE MLC ]HON PLLSLUD GL]]Q 
[ GC[ �H�T C�G ]S\ O\ OHFEG \H[LED ]W[YQ
CHG\ ZWT RLC ���� 
QU CHDQD RNH ��� 
QU� 
HNH 
GLHG 
G FLH ]HWEQ ]HQ L[D\Q HSHWWC LN �HSO
]HCQ �G\Z HZHILS ]HJWOH �HFQ\HG RGD\ �RGL[JC\ ]H\ZG PLS\OH C�SZ ]S\ ]H[LIEO RLHHN]Q
]FG ]C PQYU OU ODZO HTSCS HC H\[HE �HJDKS PLFHGL ]HDD[H �F[WTD ]HOHFEH ]HSKZ ]HOLGZ
G[HFGQD FL LD]NQ GSH\C[O G]U ]CYO GNI\ �H[WTO GQFZGD D]HNH ML\QQ GL]]Q 
[ �]L[YHSG
�GDCF \WS ]QJSQ CLG LN �]HDC ]NTQD RLLUO LSW ]C L]Q\ L]SZI LNH
 �][CHDQH ]ZLLHFQ
GQ PCH �PL[WT LWQ PC PL[WHT LWQ PC L]HSLNG [\C [WT OU L]LOUGH �G]HQQ\ ]DCHNG
RWHCD GIG KW\QG ]C L]ZTLW �
HNH 
LHYQ GJN\ O\ [\ LN �HGJN\C CO RUQO �KUQ CHG L]E\G\
�[QHO [DJQG ]SHHN\ GQFS LO �
PL[WT
 GDL]G L[JC GFHZS P\[\ �H�[S OELW\ \�L[Q [JC
[WTD\ PL\H[LWG DH[H ��
KUQ CHG L]E\G\ GQ PCH
� PLKUQ PG [WTD HO\ HL\HFLJ\ ]H[QO\
GJN\ O\ [\ LN �HGJN\C CO RUQO
 [WT OU ONG GOUG ]CI OND � PL[WTH PL[WHT LWQ PLKZHOQ
OELW\ 
WH[W GC[Q ]QCG RUQO PSQC ���
PL]LUG ]H[YQ RH[D\H RHEL COQ CHG\ LQO FHJLLDH �LHYQ
O\ ]HDC 
TQ \H[LWDH P�DQ[GO Q�GLWD LDZU \HQL\ KUQO\ ��HN[FN� PO\GH VLZQG HCHDQD
HSQI EGSQN �\H[LWG ���� 
QU CHDQ� HGHQFZ\ PLOHFE L[DFD \Q]\GO GL]]Q 
[ KUQQ �GSHL HSLD[
��� 
UG� HQYU OU FLUQ\ �[LFGQG HFLFL ]\ZD LWO �PLLWHTHOLW ]HFHTL OU HZOJD TTHDQ �HQHZQH
VTHS CHDQ [WTO PLFZGO X[HH\ DF 
WH[W OLCHG �LWHTHOLWG PHJ]D M[HYG LF LHYQ HSLC\ �CHDQO
CLG H]SZTQ �]HDC OU H\H[LWD [DJQG O\ HL]HUF ]C [CDQ CHG HD\ �
GOHETH L[W �]LON]
 P\D
\LEFQ HD\H �LSHYLZG LS]ON\G HZO FQYS HSLC\ 
]LS]ON\�]LNHSLJ ][ETQ OUD
 CHG \H[LWG\
H]HC LOLN\QQ PLD[ ]UFN � 
G ]ULFL L[W Z[ HSLC\ �LCQYU M[UN G\UQG ]HDL\J ]C [DJQG
LSC �
RZSZ
G O\ H]HQFO GD[G GWLTHQ �
LDY RD RHNQ
 L[WT O\ PN[FN �]UZ\HQG GNL[NG �[HF

���PL[WTG ]HLHSJD [WTG O\ H[LJQO PE GFLQG OU []L GWLTHQ CO CLG\ GHHZQ


