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zItrs�kd]ud�ld�]knmd�sn�sd]bg�lx�v]x–�hr�sgd�bnllnm�l]msq]-�Vd�rdd�sgd�
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eknnq�hr�b]kl�]mc�rdqdmd�’he�]�ahs�ltqjx(-�Onkhbx�bgtqmr�cq]l]shb]kkx*�bqd]shmf�
sgd�]ood]q]mbd�ne�l]inq�bg]mfdr�-�-�-�vghkd�cddo�adknv�sgd�rtqe]bd*�khed�fndr�
nm*�k]qfdkx�tmhmsdqqtosdc-–�

Ingm�G]sshd*�Uhrhakd �J d Wpmhmf ��
’ptnshmf�eqnl�K]qqx�Bta]m!r�Gnv�Sd Wbgd pr�SWtf gs’

,EC;[ C7O[ J>?DA[ J>7J[ :?<<;H;DJ?7J?D=[ ?DIJHK9J?ED[ ?I[ 7[ H;B7J?L;BO[ D;M[ ?:;7�[
>7J9>;:[ <HEC[ M>;H;L;H[ ?J[ ?I[ J>7J[ ;:K97J?ED7B[ Q?DDEL7J?EDIT[ 8;=?D
[ �9JK	
7BBO�[ ?JI[ 87I;B?D;[ FH?D9?FB;[ ?I[ GK?J;[ EB:U<EKD:[ ?D[ J>;[ MH?J?D=I[ E<[ �ED<K9?KI[
7D:[ ?D[ 7D9?;DJ[ #;M?I>[ 7D:[ &KIB?C[ I9H?FJKH;I�[ o dn o kd�c heedq�hm�sg dhq�W a hkhshdr�
Wmc �rsqdmfsg r-��?<<;H;DJ?7J;:[ ?DIJHK9J?ED[ I?CFBO[ J7A;I[ ?DJE[ 799EKDJ[ J>EI;[
:?<<;H;D9;I
[
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"D[ CEH;[ H;9;DJ[ >?IJEHO�[ ED;	HEEC[ I9>EEB>EKI;I[ ?D[ J>;[ .D?J;:[ ,J7J;I�[
�7D7:7�[ 7D:[ EJ>;H[ F7HJI[ E<[ J>;[ MEHB:[ FH79J?9;:[ :?<<;H;DJ?7J?ED
[ ,?N	[ 7D:[

�	O;7H	EB:I[ 97C;[ ;79>[ :7O[ JE[ J>;[ I7C;[ 9B7IIHEEC
[ -;79>;HI[ FB7DD;:[ 7HEKD:[
J>;[ H;7B?JO[ J>7J[ ?J[ C7:;[ B?JJB;[ I;DI;[ JE[ KI;[ J>;[ I7C;[ H;7:?D=[ 8EEA[ EH[ C7J>[
FHE8B;C[ M?J>[ ;L;HOED;[ ?D[ J>;[ HEEC�[ 7D:[ 7HEKD:[ J>;[ JHKJ>[ J>7J[ 7[ 
�	O;7H	EB:[
C?=>J[ H;GK?H;[ CEH;[ <KD:7C;DJ7B[ C7J>;C7J?9I[ ?DIJHK9J?ED[ 7D:[ FH79J?9;[ J>7D[ 7[
�	O;7H	EB:
[ -E:7O�[ EKH[ KD:;HIJ7D:?D=[ E<[ M>7J[ M;[ 97BB[ :?<<;H;DJ?7J;:[ ?DIJHK9J?ED[
IJ;CI[ <HEC[ ;NF7D:;:[ ?DI?=>J[ ?DJE[ J>;[ >KC7D[ 8H7?D[ 7D:[ >EM[ 9>?B:H;D[ B;7HD
[
�[ 8H?;<[ BEEA[ 7J[ J>?I[ ;LEBKJ?ED[ E<[ ADEMB;:=;[ 78EKJ[ J;79>?D=[ 7D:[ B;7HD?D=[ ?D[
H;9;DJ[ :;97:;I[ ?I[ KI;<KB[ <EH[ KD:;HIJ7D:?D=[ J>;[ <EKD:7J?EDI[ E<[ :?<<;H;DJ?7J?ED


BgYmfdr�hm�DctbYshnm

->?DA[ 879A[ JE[ M>7J[ OEK[ ADEM[ E<[ >EM[ F;EFB;[ B?L;:[ ��[ EH[ 
��[ O;7HI[ 7=E
[
'EM�[ <7IJ	<EHM7H:[ JE[ JE:7O
[ "D[ C7DO[ M7OI�[ J>EI;[ O;7HI[ H;<B;9J[ CEH;[ 9>7D=;[
<EH[ >KC7DI[ J>7D[ 7BB[ J>;[ FH?EH[ O;7HI[ E<[ H;9EH:;:[ >?IJEHO
[ �EH[ ;N7CFB;�[ J>?DA[
78EKJ[ <7HC?D=[ 
��[ O;7HI[ 7=E[ 7D:[ JE:7O
[ ->?DA[ 78EKJ[ J>;[ FH79J?9;[ E<[ C;:	
?9?D;[ 
��[ O;7HI[ 7=E[ 7D:[ JE:7O
[ �EDI?:;H[ JH7DIFEHJ7J?ED[ 
��[ O;7HI[ 7=E[ 7D:[
JE:7O
[ �EDI?:;H[ J>;[ �
IJ[ 9;DJKHO�I[ 9>7D=;I[ ?D[ ;D=?D;;H?D=�[ ;DJ;HJ7?DC;DJ�[
7D:[ 9ECCKD?97J?ED
[ ->;[ JH7DI<EHC7J?ED[ ?I[ :?PPO?D=�[ �BJ>EK=>[ C7DO[ E<[ KI[
IK99KC8[ JE[ E997I?ED7B[ DEIJ7B=?7[ <EH[ J>;[ Q=EE:[ EB:[ :7OI�T[ <;M[ E<[ KI[ MEKB:[ EFJ[
<EH[ O;IJ;H:7O�I[ F>OI?9?7DI�[ 9ECCKD?97J?ED[ IOIJ;CI�[ <7I>?EDI�[ EH[ =HE9;HO[ IJEH;I


�BJ>EK=>[ M;[ C7O[ J>?DA[ E<[ I9>EEB[ 7I[ 7[ IJ7J?9[ ;DJ;HFH?I;U7D:[ H;=H;JJ78BO�[
IEC;J?C;I[ EKH[ FH79J?9;[ ?I[ IJ7J?9U7I[ ;:K97JEHI[ M;[ KD:;HIJ7D:[ JE:7O[ C7DO[
J>?D=I[ 78EKJ[ J;79>?D=[ 7D:[ B;7HD?D=[ J>7J[ M;[ >7:[ DE[ M7O[ E<[ ADEM?D=[ 7[ 9;D	
JKHO[ EH[ ;L;D[ 7[ <;M[ :;97:;I[ 7=E
[ ,EC;[ E<[ J>;I;[ ?DI?=>JI[ IJ;C[ <HEC[ FIO9>EBE=O[
7D:[ J>;[ I9?;D9;[ E<[ J>;[ 8H7?D
[ (J>;HI[ 9EC;[ <HEC[ 9EDJ?DK?D=[ E8I;HL7J?ED[ ?D[
9B7IIHEECI
[ 0>7J;L;H[ J>;?H[ =;D;I?I�[ J>;I;[ ;:K97J?ED7B[ 9>7D=;I[ 7H;[ ;L;HO[ 8?J[
7I[ H;LEBKJ?ED7HO[ 7I[ CEL?D=[ <HEC[ J>;[ F;D9?B[ JE[ J>;[ JOF;MH?J;H[ JE[ J>;[ F;HIED7B[
9ECFKJ;HU<HEC[ IJED;[ J78B;JI�[ JE[ F7F;H[ J78B;JI�[ JE[ ;B;9JHED?9[ J78B;JI


Btqqdms�Jmnvkdcfd�?ants�SdYbghmf�Ymc�KdYqmhmf
(KH[ ;NF7D:?D=[ KD:;HIJ7D:?D=[ E<[ >EM[ 9>?B:H;D[ B;7HD�[ 7D:[ J>;[ ?CFB?97J?EDI[
E<[ J>?I[ ADEMB;:=;[ <EH[ J;79>;HI�[ 9EKB:[ <?BB[ LEBKC;I
[ �7FJKH?D=[ 7BB[ J>7J[ ?D<EH	
C7J?ED[ ?I[ <7H[ 8;OED:[ J>;[ I9EF;[ E<[ J>?I[ 8EEA�[ 8KJ[ IA;J9>?D=[ EKJ[ 7[ <;M[ H;9;DJ�[

Tomlinson, C. A. (2014). The differentiated classroom : Responding to the needs of all learners. ProQuest Ebook Central <a
         onclick=window.open('http://ebookcentral.proquest.com','_blank') href='http://ebookcentral.proquest.com' target='_blank' style='cursor: pointer;'>http://ebookcentral.proquest.com</a>
Created from liberty on 2021-06-19 02:59:00.

C
op

yr
ig

ht
 ©

 2
01

4.
 A

ss
oc

ia
tio

n 
fo

r S
up

er
vi

si
on

 &
 C

ur
ric

ul
um

 D
ev

el
op

m
en

t. 
Al

l r
ig

ht
s 

re
se

rv
ed

.



� Nd sghmi hmf �Gnv�Vd �Cn�R bgnnkyWmc�enp�Vgnl�� 20

F?LEJ7B[ ?DI?=>JI[ 78EKJ[ J;79>?D=[ 7D:[ B;7HD?D=[ M?BB[ ;D>7D9;[ EKH[ :?I9KII?ED[ E<[
J>;[ :?<<;H;DJ?7J;:[ 9B7IIHEEC


)H79J?9;:[ M?J>[ <?:;B?JO[ JE[ J>;[ CE:;B�[ :?<<;H;DJ?7J;:[ ?DIJHK9J?ED[ MEKB:[
7BM7OI[ 8;[ 7D[ EKJ=HEMJ>[ E<[ EKH[ 8;IJ[ I9?;DJ?<?9[ 7D:[ ;NF;H?;DJ?7B[ ?DI?=>JI[ 78EKJ[
J;79>?D=[ 7D:[ B;7HD?D=�[ DEJ[ 7D[ ;D:[ HKD[ 7HEKD:[ J>;C
[ (KH[ 9KHH;DJ[ KD:;HIJ7D:	
?D=[ E<[ B;7HD?D=[ FHEL?:;I[ IJHED=[ IKFFEHJ[ <EH[ 9B7IIHEECI[ J>7J[ H;9E=D?P;�[ >EDEH�[
7D:[ 9KBJ?L7J;[ ?D:?L?:K7B?JO
[ �EBBEM?D=[ 7H;[ <EKH[ 9EDJ;CFEH7HO[ KD:;HIJ7D:?D=I[
78EKJ[ B;7HD;HI[ 7D:[ B;7HD?D=[ J>7J[ ;:K97JEHI[ >7L;[ DEJ[ 7BM7OI[ >7:[ 7L7?B78B;[ JE[
=K?:;[ J>;?H[ FHE<;II?ED7B[ FH79J?9;
[ �BB[ E<[ J>;C[ 7H;[ 9;DJH7B[ JE[ J>;[ F>?BEIEF>O[
7D:[ FH79J?9;[ E<[ :?<<;H;DJ?7J?ED


Hmsd kkhf d mb d �Hr �UYqhYakd

->;[ IJK:O[ E<[ ?DJ;BB?=;D9;[ EL;H[ J>;[ F7IJ[ >7B<	9;DJKHO[ FE?DJI[ KI[ JE[ J>;[
H;7B?P7J?ED[ J>7J[ ?DJ;BB?=;D9;[ ?I[ CKBJ?<79;J;:�[ DEJ[ 7[ I?D=B;[ ;DJ?JO
[ !EM7H:[
 7H:D;H[ �
��
�[ 
����[ 
����[ IK==;IJI[ J>7J[ >KC7DI[ >7L;[ ;?=>J[ ?DJ;BB?=;D9;I�[
L;H87B	B?D=K?IJ?9�[ BE=?97B	C7J>;C7J?97B�[ L?IK7B	IF7J?7B�[ 8E:?BO	A?D;IJ>;J?9�[
CKI?97B	H>OJ>C?9�[ ?DJ;HF;HIED7B�[ ?DJH7F;HIED7B�[ 7D:[ D7JKH7B?IJ?9U7D:[ B?A;BO[
7[ D?DJ>�[ ;N?IJ;DJ?7B
[ ->7J[ DKC8;H�[ E<[ 9EKHI;�[ >7I[ 9>7D=;:[ <HEC[  7H:D;H�I[
?D?J?7B[ FHEFEI7B[ E<[ I;L;D[ ?DJ;BB?=;D9;I
[ +E8;HJ[ ,J;HD8;H=[ �
����[ 
����[ 
����[
IK==;IJI[ J>H;;[ A?D:I[ E<[ ?DJ;BB?=;D9;I�[ 7D7BOJ?97B�[ FH79J?97B�[ 7D:[ 9H;7J?L;
[
�;<EH;[ J>;C�[ EJ>;H[ H;I;7H9>;HI�[ IK9>[ 7I[ ->EHD:?A;�[ ->KHIJED;�[ 7D:[  K?B<EH:�[
?:;DJ?<?;:[ L7H?;:[ JOF;I[ E<[ ?DJ;BB?=;D9;
[ �BJ>EK=>[ J>;[ D7C;I[ E<[ ?DJ;BB?=;D9;I[
L7HO�[ ;:K97JEHI�[ FIO9>EBE=?IJI�[ 7D:[ H;I;7H9>;HI[ >7L;[ :H7MD[ J>H;;[ I?=D?<?97DJ�[
9EDI?IJ;DJ[ 9ED9BKI?EDI�

S[0;[ J>?DA�[ B;7HD�[ 7D:[ 9H;7J;[ ?D[ :?<<;H;DJ[ M7OI

S[ ->;[ :;L;BEFC;DJ[ E<[ EKH[ FEJ;DJ?7B[ ?I[ 7<<;9J;:[ 8O[ J>;[ C7J9>[ 8;JM;;D[

M>7J[ M;[ 7H;[ 7IA;:[ JE[ B;7HD[ 7D:[ >EM[ M;[ 7H;[ 78B;[ JE[ 7FFBO[ EKH[ F7HJ?9KB7H[ 78?B	
?J?;I[ JE[ J>;[ FHE9;II[ E<[ B;7HD?D=
[

S[ %;7HD;HI[ D;;:[ EFFEHJKD?J?;I[ JE[ :?I9EL;H[ 7D:[ :;L;BEF[ J>;?H[ 78?B?J?;I[ ?D[ 7[
H7D=;[ E<[ ?DJ;BB?=;D9;[ 7H;7I
[

S gd �AqYhm�Hr �LYkkd Yakd

�[ FEM;H<KB[ 7D:[ H;B7J?L;BO[ D;M[ KD:;HIJ7D:?D=[ ?I[ J>7J[ >KC7D[ 8;?D=I[ 97D[
=HEM[ 7D:[ IJH;D=J>;D[ EKH[ 8H7?DI[ @KIJ[ 7I[ M;[ 97D[ =HEM[ 7D:[ IJH;D=J>;D[ EKH[
CKI9B;I
[ "D[ EJ>;H[ MEH:I�[ ?DJ;BB?=;D9;[ ?I[ DEJ[ 7[ 9>7H79J;H?IJ?9[ <?N;:[ 7J[ 8?HJ>[ EH[
;L;D[ IEB?:?<?;:[ ?D[ J>;[ ;7HBO[ O;7HI[ E<[ B?<;
[ )HEL?:?D=[ 9>?B:H;D[ M?J>[ H?9>[ B;7HD?D=[
;NF;H?;D9;I[ 97D[ 7CFB?<O[ J>;?H[ 78?B?JO�[ 7D:[ :;DO?D=[ J>;C[ IK9>[ H?9>D;II[ E<[
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;NF;H?;D9;[ 97D[ :?C?D?I>[ J>;?H[ ?DJ;BB?=;D9;[ ��7?D;[ �[ �7?D;�[ 
����[ �M;9A�[
�����[ ,EKI7�[ ��
��
[ ';KHEDI[ =HEM[ 7D:[ :;L;BEF[ M>;D[ J>;O[ 7H;[ KI;:[ 79J?L;BO�[
J>;O[ 7JHEF>O[ M>;D[ J>;O[ 7H;[ DEJ[ KI;:
[ /?=EHEKI[ B;7HD?D=[ B?J;H7BBO[ 9>7D=;I[ J>;[
F>OI?EBE=O[ E<[ J>;[ 8H7?D[ ��7?D;[ �[ �7?D;�[ 
����[ ,EKI7[ �[ -ECB?DIED�[ ��

�[
,OBM;IJ;H�[ 
����[ 0?BB?I�[ ��
��[ 0EB<;�[ ��
��
[ "J[ ?I[ DEJ[ J>;[ 97I;[ J>7J[ M;[ 7H;[ 8EHD[
QIC7HJT[ EH[ QDEJ[ IC7HJT[ 7D:[ FH;:;IJ?D;:[ JE[ B?L;[ EKJ[ EKH[ :7OI[ 7I[ I;HL7DJI[ JE[
J>7J[ H;7B?JO�[ H7J>;H�[ M;[ >7L;[ J>;[ 97F79?JO[ JE[ ;NF7D:[ EKH[ ?DJ;BB;9JK7B[ H;79>[
J>HEK=>EKJ[ EKH[ B?L;I[ ��M;9A�[ �����[ �����[ ,EKI7�[ ��

�[ 0?BB?I�[ ��
��


->;I;[ <?D:?D=I[ >7L;[ DKC;HEKI[ 9B;7H[ ?CFB?97J?EDI[ <EH[ ;:K97JEHI
[ -;79>	
;HI[ CKIJ[ 8;[ ;<<;9J?L;[ ?D[ H;9E=D?P?D=�[ L7BK?D=�[ 7D:[ :;L;BEF?D=[ C7DO[ JOF;I[ E<[
?DJ;BB?=;D9;�[ DEJ[ @KIJ[ ED;[ EH[ JME
[ ,JK:;DJI[ M>E[ 9EC;[ JE[ I9>EEB[ B79A?D=[ H?9>[
B;7HD?D=[ ;NF;H?;D9;I[ 97D[ C7A;[ KF[ BEIJ[ =HEKD:[ ?<[ J>;O[ <?D:[ H?9>[ ;NF;H?;D9;I[ ?D[
J>;?H[ 9B7IIHEECI
[ "D:;;:�[ 7BB[ IJK:;DJI[ CKIJ[ 9EDJ?DK;[ L?=EHEKI�[ D;M[ B;7HD?D=[
EH[ J>;O[ H?IA[ BEI?D=[ 8H7?D[ FEM;H
[ $;O[ HEB;I[ <EH[ J;79>;HI�[ J>;D�[ ?D9BK:;[ 8EJ>[
;DIKH?D=[ J>7J[ IJK:;DJI[ 7H;[ 7FFHEFH?7J;BO[ 9>7BB;D=;:[ <HEC[ J>;?H[ F7HJ?9KB7H[
FE?DJI[ E<[ ;DJHO[ ?DJE[ 7[ =?L;D[ JEF?9[ E<[ ?DGK?HO[ 7D:[ >;BF?D=[ IJK:;DJI[ KD:;HIJ7D:[
7D:[ 8;9EC;[ ?D9H;7I?D=BO[ ?DLEBL;:[ ?D[ J>;[ 7JJ?JK:;I�[ FH79J?9;I�[ 7D:[ >78?JI[ E<[
C?D:[ J>7J[ 9EDJH?8KJ;[ JE[ FEI?J?L;[ 8H7?D[ :;L;BEFC;DJ


S gd �AqYhm�Gtmf d qr �en q�Ld Ymhmf

->7DAI[ JE[ FHE=H;II[ M?J>[ ?C7=?D=[ J;9>DEBE=O[ ?D[ J>;[ <?;B:[ E<[ C;:?9?D;�[
M;[ 97D[ DEM[ BEEA[ ?DI?:;[ J>;[ >KC7D[ 8H7?D[ 7D:[ I;;[ >EM[ ?J[ <KD9J?EDI
[ ,K9>[
E8I;HL7J?EDI[ >7L;[ H7F?:BO[ ;NF7D:;:[ J>;[ KD:;HIJ7D:?D=[ E<[ J;79>?D=[ 7D:[ B;7HD	
?D=
[ 0;[ DEM[ ADEM[ ?CFEHJ7DJ[ :;J7?BI[ 78EKJ[ M>7J[ MEHAI[ 8;IJ[ <EH[ J>;[ 8H7?D[
?D[ B;7HD?D=[ ��7?D;[ �[ �7?D;�[ 
����[ 
����[ #;DI;D�[ 
����[ '7J?ED7B[ +;I;7H9>[
�EKD9?B�[ 
����[ ,EKI7�[ ��

�[ ,OBM;IJ;H�[ 
����[ 0EB<;�[ ��
��


->;[ 8H7?D[ I;;AI[ C;7D?D=<KB[ F7JJ;HDI[ 7D:[ H;I?IJI[ C;7D?D=B;IID;II
[
�BJ>EK=>[ J>;[ 8H7?D[ H;J7?DI[ ?IEB7J;:[ EH[ :?IF7H7J;[ 8?JI[ E<[ ?D<EHC7J?ED�[ ?J[ ?I[
CK9>[ CEH;[ ;<<?9?;DJ[ 7J[ H;J7?D?D=[ ?D<EHC7J?ED[ J>7J[ ?I[ Q9>KDA;:TUEH=7D?P;:[
7HEKD:[ 97J;=EH?;I�[ 9ED9;FJI�[ 7D:[ ?:;7I[ J>7J[ ?D9H;7I;[ J>;[ ?D<EHC7J?ED�I[ C;7D	
?D=<KBD;II[ �'7J?ED7B[ +;I;7H9>[ �EKD9?B�[ �����
[ ->;[ 8H7?D[ 9EDIJ7DJBO[ I;;AI[
JE[ 9EDD;9J[ F7HJI[ JE[ M>EB;I�[ 7D:[ ?D:?L?:K7BI[ B;7HD[ 8O[ 9EDD;9J?D=[ IEC;J>?D=[
D;M[ JE[ IEC;J>?D=[ J>;O[ 7BH;7:O[ KD:;HIJ7D:[ ��;D	!KH�[ �����[ �H?9AIED�[ �����[
,EKI7�[ ��

�[ 0?BB?I�[ �����[ 0EB<;�[ ��
��


->;[ 8H7?D[ B;7HDI[ 8;IJ[ M>;D[ ?J[ 97D[ C7A;[ ?JI[ EMD[ I;DI;[ EKJ[ E<[ ?D<EH	
C7J?ED[ H7J>;H[ J>7D[ M>;D[ ?D<EHC7J?ED[ ?I[ ?CFEI;:[ ED[ ?J
[ ->;[ 8H7?D[ :E;ID�J[
H;IFED:[ CK9>[ JE[ J>?D=I[ J>7J[ 97HHO[ EDBO[ 7[ IKH<79;[ C;7D?D=
[ "J[ H;IFED:I[ <7H[
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CEH;[ ;<<;9J?L;BO[ 7D:[ ;<<?9?;DJBO[ JE[ IEC;J>?D=[ J>7J[ 97HH?;I[ :;;F[ 7D:[ F;HIED7B[
C;7D?D=UIEC;J>?D=[ J>7J[ ?I[ B?<;[ I>7F?D=�[ H;B;L7DJ�[ EH[ ?CFEHJ7DJ[ EH[ J7FI[ ?DJE[
;CEJ?EDI[ �,EKI7�[ ��

�[ ,EKI7[ �[ -ECB?DIED�[ ��

�[ 0?BB?I�[ �����[ 0EB<;�[ ��
��


�H7?D[ H;I;7H9>[ J;BBI[ KI[ CK9>[ 78EKJ[ J>;[ ?D:?L?:K7B?JO[ E<[ B;7HD;HI[ 7D:[
78EKJ[ J>;[ D7JKH;[ E<[ ;<<;9J?L;[ 9KHH?9KBKC[ 7D:[ ?DIJHK9J?ED
[ "J[ J;BBI[ KI[ J>7J[ ;79>[
B;7HD;H�I[ 8H7?D[ ?I[ KD?GK;�[ 7D:[ ;:K97JEHI[ CKIJ[ FHEL?:;[ C7DO[ EFFEHJKD?J?;I[ <EH[
L7H?;:[ B;7HD;HI[ JE[ C7A;[ I;DI;[ E<[ ?:;7I[ 7D:[ ?D<EHC7J?ED
[ +;I;7H9>[ 7BIE[ H;C?D:I[
KI[ J>7J[ M>;D[ M;[ I;J[ EKJ[ JE[ >7L;[ IJK:;DJI[ 9EDD;9J[ J>;[ DEL;B[ JE[ J>;[ <7C?B?7H�[
M>7J[ ?I[ DEL;B[ JE[ ED;[ 9>?B:[ C7O[ 7BH;7:O[ 8;[ <7C?B?7H[ JE[ 7DEJ>;H[ 7D:[ L?9;[ L;HI7[
�,EKI7�[ ��

�[ ,EKI7[ �[ -ECB?DIED�[ ��

�[ 0?BB?I�[ �����


(KH[ J7A;7M7O[ <HEC[ J>?I[ H;I;7H9>[ ?I[ J>7J[ 9KHH?9KBKC[ CKIJ[ 9KBJ?L7J;[ C;7D	
?D=[ C7A?D=
[ "J[ I>EKB:[ 8;[ EH=7D?P;:[ 7HEKD:[ 97J;=EH?;I�[ 9ED9;FJI�[ 7D:[ =EL;HD?D=[
FH?D9?FB;I
[ �[ C;7D?D=<KB[ 9KHH?9KBKC[ ?I[ 9>7H79J;H?P;:[ 8O[ >?=>[ ?DJ;H;IJ[ 7D:[
>?=>[ H;B;L7D9;�[ 7D:[ ?J[ J7FI[ ?DJE[ B;7HD;HI�[ <;;B?D=I[ 7D:[ ;NF;H?;D9;I
[ "<[ M;[ M7DJ[
IJK:;DJI[ JE[ H;J7?D�[ KD:;HIJ7D:�[ 7D:[ KI;[ ?:;7I�[ ?D<EHC7J?ED�[ 7D:[ IA?BBI�[ M;[
CKIJ[ =?L;[ J>;C[ 7CFB;[ EFFEHJKD?JO[ JE[ C7A;[ I;DI;[ E<[ EH[ QEMDT[ J>;I;[ ?:;7I�[
?D<EHC7J?ED�[ 7D:[ IA?BBI[ J>HEK=>[ ?DLEBL;C;DJ[ ?D[ 9ECFB;N[ B;7HD?D=[ I?JK7J?EDI[
�,EKI7[ �[ -ECB?DIED�[ ��

�[ 0?BB?I�[ ��
��[ 0EB<;�[ ��
��
[

�H7?D[ H;I;7H9>[ 7BIE[ IJHED=BO[ IK==;IJI[ J>7J[ ?<[ B;7HD?D=[ ?I[ 7[ FHE9;II[ E<[
9EDD;9J?D=[ J>;[ KD<7C?B?7H[ JE[ J>;[ <7C?B?7H�[ J;79>;HI[ CKIJ[ 9H;7J;[ 78KD:7DJ[
EFFEHJKD?J?;I[ <EH[ IJK:;DJI[ JE[ B?DA[ J>;[ D;M[ M?J>[ J>;[ EB:
[ ->?I[ ?I[ 7[ J>H;;	F7HJ[
J7IA
[ �?HIJ�[ J;79>;HI[ CKIJ[ ?:;DJ?<O[ J>;[ ;II;DJ?7B[ 9ED9;FJI�[ FH?D9?FB;I�[ 7D:[ IA?BBI[
E<[ J>;?H[ IK8@;9JI
[ ';NJ�[ J>;O[ CKIJ[ 8;9EC;[ ;NF;HJI[ 78EKJ[ J>;?H[ IJK:;DJI�[ B;7HD	
?D=[ D;;:I
[ �?D7BBO�[ J>;O[ CKIJ[ KI;[ J>?I[ ?D<EHC7J?ED[ 78EKJ[ B;7HD?D=[ D;;:I[ JE[
FHEL?:;[ :?<<;H;DJ?7J;:[ EFFEHJKD?J?;I[ <EH[ IJK:;DJI[ JE[ 9EDIJHK9J[ KD:;HIJ7D:?D=[
8O[ 9EDD;9J?D=[ M>7J[ J>;O[ ADEM[ M?J>[ J>;[ ;II;DJ?7BI[ J>;O[ 7H;[ JHO?D=[ JE[ B;7HD[
��;D	!KH�[ �����[ ,EKI7[ �[ -ECB?DIED�[ ��

�[ 0?BB?I�[ �����


GtlYmr�J d Yqm�Ad rs �vhsg�Ln cd qYsd �B gYkkd mf d

->HEK=>[ ?D9H;7I;:[ KD:;HIJ7D:?D=[ E<[ 8EJ>[ FIO9>EBE=O[ 7D:[ J>;[ 8H7?D�[ M;[
DEM[ ADEM[ J>7J[ ?D:?L?:K7BI[ B;7HD[ 8;IJ[ M>;D[ J>;O[ 7H;[ ?D[ 7[ 9EDJ;NJ[ J>7J[ FHEL?:;I[
7[ CE:;H7J;[ 9>7BB;D=;[ ��;II�[ 
����[ �I?AIP;DJC?>7BO?�[ +7J>KD:;�[ �[ 0>7B;D�[

����[ !EM7H:�[ 
����[ #;DI;D�[ 
����[ ,EKI7[ �[ -ECB?DIED�[ ��

�[ /O=EJIAO�[ 
����[

����[ 0?BB?I�[ �����
[ ->7J[ ?I�[ M>;D[ 7[ J7IA[ ?I[ <7H[ JEE[ :?<<?9KBJ[ <EH[ 7[ B;7HD;H�[ J>;[
B;7HD;H[ <;;BI[ J>H;7J;D;:[ 7D:[ Q:EMDI>?<JIT[ ?DJE[ 7[ I;B<	FHEJ;9J?ED[ CE:;
[ �[
J>H;7J;D;:[ B;7HD;H[ M?BB[ DEJ[ F;HI?IJ[ M?J>[ J>?DA?D=[ EH[ FHE8B;C[ IEBL?D=
[ (D[
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J>;[ EJ>;H[ >7D:�[ 7[ J7IA[ J>7J[ ?I[ JEE[ ;7IO[ 7BIE[ IKFFH;II;I[ J>?DA?D=[ 7D:[ FHE8B;C[
IEBL?D=�[ ;D9EKH7=?D=[ J>;[ B;7HD;H[ JE[ 9E7IJ[ ?DJE[ 7[ H;B7N7J?ED[ CE:;


�[ J7IA[ ?I[ 7FFHEFH?7J;BO[ 9>7BB;D=?D=[ M>;D[ ?J[ 7IAI[ B;7HD;HI[ JE[ H?IA[ 7[ B;7F[
?DJE[ J>;[ KDADEMD[ 8KJ[ J>;O[ ADEM[ ;DEK=>[ JE[ =;J[ IJ7HJ;:[ 7D:[ >7L;[ IKFFEHJ[
<EH[ H;79>?D=[ 7[ D;M[ B;L;B[ E<[ KD:;HIJ7D:?D=
[ )KJ[ 7DEJ>;H[ M7O�[ 8EJ>[ IJK:;DJI[
M>E[ 9EDI?IJ;DJBO[ <7?B[ 7D:[ J>EI;[ M>E[ IK99;;:[ JEE[ ;7I?BO[ BEI;[ J>;?H[ CEJ?L7J?ED[
JE[ B;7HD
[ �EH[ B;7HD?D=[ JE[ 9EDJ?DK;�[ IJK:;DJI[ CKIJ[ KD:;HIJ7D:[ J>7J[ >7H:[ MEHA[
?I[ H;GK?H;:[ 7D:[ >7L;[ 9ED<?:;D9;[ J>7J[ >7H:[ MEHA[ =;D;H7BBO[ B;7:I[ JE[ IK99;II
[
-;79>;HI[ 7BIE[ CKIJ[ H;C;C8;H[ J>7J[ M>7J[ ?I[ CE:;H7J;BO[ 9>7BB;D=?D=[ JE:7O[
CEIJ[ B?A;BO[ MED�J[ E<<;H[ J>;[ I7C;[ 9>7BB;D=;[ JECEHHEM
[ �>7BB;D=;I[ CKIJ[ =HEM[
7I[ IJK:;DJI[ =HEM[ ?D[ J>;?H[ B;7HD?D=[ �,EKI7[ �[ -ECB?DIED�[ ��

�[ 0?BB?I�[ �����


�=7?D�[ J>?I[ D;M[ ADEMB;:=;[ E<<;HI[ ?CFEHJ7DJ[ =K?:7D9;[ <EH[ ;:K97JEHI
[
0>7J[ ?I[ CE:;H7J;BO[ 9>7BB;D=?D=[ 7D:[ CEJ?L7J?D=[ <EH[ ED;[ B;7HD;H[ C7O[ E<<;H[
<7H[ JEE[ B?JJB;[ 9>7BB;D=;[ �7D:[ J>;H;<EH;[ B?JJB;[ CEJ?L7J?ED�[ <EH[ 7[ 9B7IIC7J;
[ ->;[
I7C;[ J7IA[ C7O[ 8;[ JEE[ IJH;II<KB[ <EH[ O;J[ 7DEJ>;H[ 9B7IIC7J;
[ %;7HD?D=[ J7IAI[
CKIJ[ 8;[ 7:@KIJ;:[ JE[ ;79>[ IJK:;DJ�I[ 7FFHEFH?7J;[ B;7HD?D=[ PED;
[ �KHJ>;H�[ J7IAI[
CKIJ[ ;I97B7J;[ ?D[ 9ECFB;N?JO[ 7D:[ 9>7BB;D=;[ <EH[ IJK:;DJI[ JE[ B;7HD[ 9EDJ?DK7BBO


Sghmjhmf�?ants�sgd�Rstcdmsr�Vd�SdYbg
->;H;[ M7I[ 7[ J?C;[ M>;D[ I9>EEB[ M7I[ DEJ[ J>;[ :?L;HI;[ C?N[ ?J[ ?I[ JE:7O
[ �>?B:H;D[
M?J>[ F>OI?97B[ 7D:[ I;L;H;[ 9E=D?J?L;[ 9>7BB;D=;I[ IJ7O;:[ >EC;
[ �>?B:H;D[ <HEC[
FEEH[ >EC;I�[ ?D9BK:?D=[ D;M[ ?CC?=H7DJI�[ MEHA;:[ ?D[ <79JEH?;I[ EH[ 7J[ EJ>;H[ @E8I[
JE[ >;BF[ IKFFEHJ[ J>;[ <7C?BO
[ �7HC[ 9>?B:H;D[ MEHA;:[ J>;[ <?;B:I[ 7D:[ EDBO[ 7JJ;D:;:[
I9>EEB[ :KH?D=[ J>;[ I;7IEDI[ M>;D[ 9HEFI[ :?:D�J[ H;GK?H;[ FB7DJ?D=[ EH[ >7HL;IJ?D=
[
 ?HBI[ E<J;D[ M;H;[ ;N9BK:;:[ <HEC[ 7:L7D9;:[ ;:K97J?ED[ 8;97KI;[ E<[ J>;[ F;H9;FJ?ED[
J>7J[ J>;?H[ D7JKH7B[ HEB;UJE[ C7HHO�[ H7?I;[ 9>?B:H;D�[ 7D:[ HKD[ 7[ >EKI;>EB:U:?:[
DEJ[ H;GK?H;[ CK9>[ 797:;C?9[ IJK:O
[ �>?B:H;D[ E<[ J>;[ L;HO[ H?9>[ E<J;D[ >7:[ JKJEHI[
EH[ M;DJ[ JE[ ;N9BKI?L;[ 8E7H:?D=[ I9>EEBI


'EJ[ JEE[ BED=[ 7=E�[ CEIJ[ 9>?B:H;D[ M>E[ 97C;[ JE[ I9>EEB[ >7:[ JME[ F7H;DJI[ 7J[
>EC;
[ �J[ B;7IJ[ ED;[ E<[ J>EI;[ F7H;DJI[ KIK7BBO[ M7I[ J>;H;[ M>;D[ J>;[ 9>?B:[ B;<J[ <EH[
I9>EEB[ ?D[ J>;[ CEHD?D=[ 7D:[ H;JKHD;:[ ?D[ J>;[ 7<J;HDEED
[ 0;[ DEM[ J;79>[ C7DO[
9>?B:H;D[ M>EI;[ >EC;I[ >7L;[ EDBO[ ED;[ F7H;DJ
[ "J�I[ H7H;[ J>7J[ EKH[ IJK:;DJI[ >7L;[
7[ F7H;DJ[ 7J[ >EC;[ 7J[ 8EJ>[ ;D:I[ E<[ J>;[ I9>EEB[ :7O
[ �BJ>EK=>[ J>?I[ <79J[ 7BED;[ ?I[
DEJ[ D;9;II7H?BO[ D;=7J?L;�[ ?J[ 9ECFB?97J;I[ 9>?B:H;D�I[ B?L;I
[ ,EC;J?C;I[ 9>?B:H;D[
7H;[ <H?=>J;D;:[ 8O[ J>?I[ ?IEB7J?ED
[ &7DO[ B79A[ 7[ IJ;7:O[ >7D:[ JE[ CED?JEH[ I9>EEB[
FHE=H;II[ EH[ >EC;MEHAUEH[ ;L;D[ JE[ B?IJ;D[ JE[ J>;[ ;L;DJI[ E<[ 7[ I9>EEB[ :7O
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0;[ J;79>[ 9>?B:H;D[ M>E�[ <EH[ 8;JJ;H[ EH[ MEHI;[ �7D:[ FHE878BO[ 8EJ>��[ IF;D:[
7[ =EE:[ 7CEKDJ[ E<[ J?C;[ B?L?D=[ ?D[ 9O8;HIF79;
[ ->;?H[ MEHB:[ ?I[ 8EJ>[ B7H=;H[ 7D:[
IC7BB;H[ J>7D[ J>7J[ E<[ J>;?H[ F7H;DJI[ 7D:[ =H7D:F7H;DJI
[ ->;O[ ADEM[ CEH;[ J>?D=I[
8KJ[ C7O[ KD:;HIJ7D:[ B;II[ E<[ M>7J[ J>;O[ ADEM
[ ->;O[ 7H;[ 799KIJEC;:[ JE[ GK?9A[
7D:[ H;7:O[ ;DJ;HJ7?DC;DJ�[ O;J[ J>;?H[ ?C7=?D7J?EDI[ C7O[ 8;[ B;II[ 79J?L;
[ ->;O[ >7L;[
JE[ 9EF;[ M?J>[ H;7B?J?;I[ 7D:[ FHE8B;CI[ J>7J[ ED9;[ MEKB:[ >7L;[ 8;;D[ KDADEMD[
JE[ 9>?B:H;D�[ 7D:[ O;J[ C7DO[ >7L;[ C7HA;:BO[ IC7BB;H[ IKFFEHJ[ IOIJ;CI[ <EH[ M?I;BO[
D7L?=7J?D=[ J>;I;[ FHE8B;CI
[ ->;O[ 7H;[ 7M7H;[ E<[ 7BB[ IEHJI[ E<[ FEI?J?L;[ FEII?8?B?J?;I[
?D[ J>;[ 7:KBJ[ MEHB:�[ 8KJ[ J>;O[ >7L;[ B?JJB;[ I;DI;[ E<[ >EM[ JE[ 8K?B:[ 8H?:=;I[ JE[ H;79>[
J>;C
[ ->;I;[ OEKD=[ F;EFB;[ 7H;[ 7J[ ;7I;[ M?J>[ 7D:[ ?J9>?D=[ JE[ KI;[ J;9>DEBE=?;I[
J>7J[ <H?=>J;D[ C7DO[ E<[ J>;[ 7:KBJI[ Q?D[ 9>7H=;T[ E<[ J>;?H[ MEHB:I


-E:7O�[ CEH;[ A?D:I[ E<[ 9>?B:H;D[ 9EC;[ JE[ I9>EEB[ 7D:[ IJ7O[ ?D[ I9>EEB�[ 8H?D=?D=[
M?J>[ J>;C[ 7[ =H;7J;H[ H7D=;[ E<[ 879A=HEKD:I[ 7D:[ D;;:I
[ &7DO[ E<[ J>;I;[ 9>?B:H;D[
B79A[ J>;[ Q=?L;DIT[ E<[ ;7HBO[ B?<;[ J>7J[ 7[ J;79>;H[ ED9;[ JEEA[ <EH[ =H7DJ;:
[ &7DO[ 7H;[
7J[ ED9;[ ;DH?9>;:[ 7D:[ ?CFEL;H?I>;:[ 8O[ J>;?H[ ;DL?HEDC;DJI
[ �KHJ>;H�[ J>;H;[
?I[ 7[ 9>7IC[ 8;JM;;D[ 9>?B:H;D[ M>E[ >7L;[ 8;D;<?J;:[ <HEC[ ;DH?9>?D=[ 9>?B:>EE:[
;NF;H?;D9;I[ 7D:[ J>EI;[ M>E[ >7L;D�J[ >7:[ J>;[ I7C;[ EFFEHJKD?J?;I


S gd �R s qtf f kd �en q�D pthsx �Ymc�D w b d kkd mb d �

"D[ ;L;HO[ 9B7IIHEEC�[ DE[ C7JJ;H[ J>;[ :;=H;;[ E<[ >ECE=;D;?JO�[ IJK:;DJI[ M?BB[
?D;L?J78BO[ H;FH;I;DJ[ 7[ I?=D?<?97DJ[ H7D=;[ E<[ H;7:?D;II[ L7H?7D9;�[ 7[ 8HE7:[ IF;9	
JHKC[ E<[ ?DJ;H;IJI�[ 7[ <KBB[ 9ECFB;C;DJ[ E<[ 7FFHE79>;I[ JE[ B;7HD?D=�[ 7D:[ GK?J;[
:?<<;H;DJ[ CEJ?L7J?EDI[ JE[ B;7HDUEH[ 7J[ B;7IJ[ JE[ B;7HD[ J>;[ IK8@;9J[ 8;?D=[ J7K=>J
[
*K?J;[ I?CFBO�[ IJK:;DJI[ ?D[ 7DO[ B;7HD?D=[ 9EDJ;NJ[ B;7HD[ 8;JJ;H[ M>;D[ J;79>;HI[
F;HI?IJ;DJBO[ IJK:O[ J>;?H[ IJK:;DJI[ 7I[ F;EFB;�[ 7I9;HJ7?D[ J>;[ FHEN?C?JO[ E<[ J>;?H[
IJK:;DJI[ JE[ ;II;DJ?7B[ 9EDJ;DJ[ =E7BI�[ 7D:[ KI;[ J>7J[ ADEMB;:=;[ JE[ CE:?<O[ ?DIJHK9	
J?ED[ ?D[ M7OI[ J>7J[ IKFFEHJ[ =HEMJ>[ �H;7:?D;II[ :?<<;H;DJ?7J?ED��[ CEJ?L7J?ED[ JE[
B;7HD[ �?DJ;H;IJ[ :?<<;H;DJ?7J?ED��[ 7D:[ ;<<?9?;D9O[ E<[ B;7HD?D=[ �B;7HD?D=[ FHE<?B;[
:?<<;H;DJ?7J?ED�
[ ->;[ <KBB[ FEJ;DJ?7B[ E<[ :?<<;H;DJ?7J?ED�[ >EM;L;H�[ ?I[ H;7B?P;:[
M>;D[ ;:K97JEHI[ KD:;HIJ7D:[ 7D:[ :H7M[ ED[ ?JI[ FEJ;DJ?7B[ JE[ 9H;7J;[ I9>EEBI[ 7D:[
9B7IIHEECI[ J>7J[ FHEC?I;[ ;GK?JO[ E<[ 799;II[ JE[ ;N9;BB;D9;[ <EH[ J>;[ <KBB[ H7D=;[ E<[
OEKD=[ F;EFB;[ M>EI;[ <KJKH;I[ F?LEJ�[ ?D[ B7H=;[ C;7IKH;�[ ED[ IKIJ7?D;:[ IK99;II[
M?J>[ B;7HD?D=[ 7D:[ CEJ?L7J?ED[ JE[ 9EDJ?DK;[ B;7HD?D=
[

-EE[ C7DO[ E<[ JE:7O�I[ IJK:;DJI[ 9EC;[ JE[ I9>EEB[ <HEC[ >EC;I[ M>;H;[ IKFFEHJ[
<EH[ 797:;C?9[ IK99;II[ ?I[ ?D[ I>EHJ[ IKFFBO
[ &EIJ[ E<J;D[ J>?I[ ?I[ J>;[ 97I;[ 8;97KI;[
J>;[ F7H;DJI�[ 7BJ>EK=>[ J>;O[ 97H;[ :;;FBO[ 78EKJ[ J>;?H[ 9>?B:H;D�[ B79A[ I7LLO[ 78EKJ[
I9>EEB[ IK99;II[ EH[ :E[ DEJ[ >7L;[ J>;[ H;IEKH9;I[ EH[ J?C;[ JE[ FHEL?:;[ J>;[ A?D:[ E<[
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IKFFEHJ[ J>7J[ MEKB:[ 8;[ 8;D;<?9?7B
[ ,EC;J?C;I[ IJK:;DJI[ 7HH?L;[ 7J[ I9>EEB[ M?J>EKJ[
J>;[ I;9KH?JO[ FHEL?:;:[ 8O[ F7H;DJ7B[ BEL;
[ "D[ ;?J>;H[ I9;D7H?E�[ M;[ >7L;[ 9>?B:H;D[
M>EI;[ ?CC;DI;[ B;7HD?D=[ FEJ;DJ?7B[ ?I[ 8BKDJ;:[ 8O[ 7[ B79A[ E<[ J>;[ ;NF;H?;D9;I�[
IKFFEHJI�[ CE:;BI�[ 7D:[ FB7DI[ J>7J�[ ?<[ FH;I;DJ�[ MEKB:[ C7A;[ I9>EEB[ IK99;II[ 7[ <KD	
:7C;DJ7B[ ;NF;9J7J?ED[ E<[ B?<;
[ (D[ J>;[ EJ>;H[ >7D:�[ C7DO[ EJ>;H[ B;7HD;HI[ 9EC;[
JE[ I9>EEB[ M?J>[ 78KD:7DJ[ 7:KBJ[ IKFFEHJ[ 7D:[ M?J>[ J>;?H[ IA?BBI[ 7D:[ ADEMB;:=;[
CEDJ>I[ EH[ O;7HI[ 7>;7:[ E<[ M>;H;[ J>;?H[ B;7HD?D=[ ?I[ ;NF;9J;:[ JE[ 8;�[ 799EH:?D=[
JE[ 7[ IJ7D:7H:[ 9KHH?9KBKC
[

->;[ FHEC?I;[ E<[ I9>EEBI[ CKIJ[ 8;BED=�[ ?D[ ;GK7B[ C;7IKH;�[ JE[ 7BB[ E<[ J>;I;[
9>?B:H;D
[ �:K97JEHI[ E<J;D[ IF;7A[ E<[ ;GK?JO[ 7I[ 7D[ ?IIK;[ <EH[ 9>?B:H;D[ E<[ J>;[
<EHC;H[ =HEKF[ 7D:[ ;N9;BB;D9;[ 7I[ 7D[ ?IIK;[ <EH[ J>;[ B7JJ;H
[ "D[ JHKJ>�[ 8EJ>[ ;GK?JO[
7D:[ ;N9;BB;D9;[ CKIJ[ 8;[ 7J[ J>;[ JEF[ E<[ J>;[ 7=;D:7[ <EH[ 7BB[ 9>?B:H;D
[ 0;[ 97DDEJ[
79>?;L;[ ;GK?JO[ <EH[ 9>?B:H;D[ M>E[ 9EC;[ JE[ I9>EEB[ 7J[ H?IA[ E<[ <7BB?D=[ 8;>?D:[ ?D[
B;7HD?D=[ KDB;II[ M;[ ;DIKH;[ J>7J[ J>;[ 8;IJ[ J;79>;HI[ 7H;[ H;7:O[ JE[ >;BF[ J>;C[ 8K?B:[
J>;[ IEHJI[ E<[ ;NF;H?;D9;I[ 7D:[ ;NF;9J7J?EDI[ J>7J[ J>;[ MEHB:[ EKJI?:;[ J>;[ 9B7II	
HEEC[ C7O[ >7L;[ 8;;D[ KD78B;[ JE[ 8K?B:[ <EH[ J>;C
[0;[ 97DDEJ[ 79>?;L;[ ;N9;BB;D9;[
<EH[ 9>?B:H;D[ 7J[ H?IA[ E<[ I9>EEB[ <7?BKH;[ M?J>EKJ[ ;CF>7J?97BBO�[ IOIJ;C7J?97BBO�[
L?=EHEKIBO�[ 7D:[ ;<<;9J?L;BO[ I;;?D=[ JE[ J>;[ :;L;BEFC;DJ[ E<[ J>;?H[ <KBB[ FEJ;DJ?7B�[
M>?9>[ ?CFB?;I[ >;BF?D=[ J>;C[ IK99;;:[ M?J>[ :OD7C?9�[ ?DL?=EH7J?D=[ 9KHH?9KBKC
[
0;[ CKIJ[ :H;7C[ 8?=[ :H;7CI[ M?J>[ J>;C[ 7D:[ 8;[ F;HI?IJ;DJ[ F7HJD;HI[ ?D[ >;BF?D=[
J>;C[ IE7H[ JEM7H:[ J>EI;[ :H;7CI
[ �EJ>[ ;GK?JO[ 7D:[ ;N9;BB;D9;[ CKIJ[ 8;[ 7[ F7HJ[
E<[ EKH[ HE7:[ C7F[ <EH[ J>;I;[ IJK:;DJI


�>?B:H;D[ M>E[ 9EC;[ JE[ I9>EEB[ 7:L7D9;:[ 8;OED:[ =H7:;[ ;NF;9J7J?EDI[ ?D[
ED;[ EH[ CEH;[ 7H;7I[ 7BIE[ H;GK?H;[ ;GK?JO[ E<[ EFFEHJKD?JO[ JE[ =HEM[ <HEC[ J>;?H[ FE?DJI[
E<[ ;DJHO�[ M?J>[ J;79>;HI[ :E==;:BO[ :;J;HC?D;:[ JE[ ;DIKH;[ J>7J[ J>;?H[ FEJ;DJ?7B[
:E;I[ DEJ[ B7D=K?I>
[ ->;I;[ 9>?B:H;D[ D;;:[ J;79>;HI[ M>E[ CE:;B�[ 9ECC;D:�[ 7D:[
9ECC7D:[ ;N9;BB;D9;UJ;79>;HI[ M>E[ >;BF[ J>;C[ :H;7C[ 8?=�[ M>E[ 97KI;[ J>;C[
JE[ ;NF;H?;D9;�[ 799;FJ�[ 7D:[ ;C8H79;[ F;HIED7B[ 9>7BB;D=;
[ �EJ>[ ;GK?JO[ 7D:[
;N9;BB;D9;[ CKIJ[ 8;[ 7[ F7HJ[ E<[ EKH[ HE7:[ C7F[ <EH[ J>;I;[ IJK:;DJI�[ 7I[ J>;O[ CKIJ[
<EH[ ;L;HO[ B;7HD;H[ M>E[ 9EC;I[ JE[ KI


�L;HO[ 9>?B:[ ?I[ ;DJ?JB;:[ JE[ J>;[ FHEC?I;[ E<[ 7[ J;79>;H�I[ EFJ?C?IC�[ ;DJ>KI?	
7IC�[ J?C;�[ 7D:[ ;D;H=O�[ 7[ J;79>;H[ M>E[ M?BB[ :E[ ;L;HOJ>?D=[ FEII?8B;�[ ;L;HO[ :7O�[
JE[ >;BF[ IJK:;DJI[ H;7B?P;[ J>;?H[ FEJ;DJ?7B
[ "J[ ?I[ KD799;FJ78B;[ <EH[ 7DO[ J;79>;H[ JE[
H;IFED:[ JE[ 7DO[ =HEKF[ E<[ 9>?B:H;D[ �EH[ 7DO[ ?D:?L?:K7B[ 9>?B:�[ 7I[ J>EK=>[ J>;[
9>?B:H;D[ M;H;[ ?D7FFHEFH?7J;�[ ?D9EDL;D?;DJ�[ 8;OED:[ >EF;�[ EH[ DEJ[ :;I;HL?D=[ E<[
<E9KI;:[ 7JJ;DJ?ED
[ )HEL?:?D=[ ;GK?JO[ E<[ 799;II[ JE[ ;N9;BB;D9;[ ?I[ J>;[ =H;7J[ CEH7B[
9>7BB;D=;[ E<[ 9EDJ;CFEH7HO[ I9>EEBI
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Fqn tohmf �Ymc�sgd �Ptd rs �en q�D pthsx �Ymc�D w b d kkd mb d

,9>EEBI[ >7L;[ JH?;:[ JE[ C;;J[ J>;[ D;;:I[ E<[ J>;[ <KBB[ H7D=;[ E<[ B;7HD;HI[ ?D[ ED;[
E<[ J>H;;[ M7OI
[ �?HIJ�[ 7D:[ CEIJ[ 9ECCEDBO�[ I9>EEBI[ >7L;[ FB79;:[ D;7HBO[ 7BB[ B;7HD	
;HI[ E<[ 7[ =?L;D[ 7=;[ ?D[ 7[ HEEC[ JE=;J>;H[ M>;H;[ J;79>?D=[ E99KHI[ M?J>[ CE:;IJ�[ ?<[
7DO�[ 7JJ;DJ?ED[ JE[ ?D:?L?:K7B[ B;7HD?D=[ D;;:I
[ ,;9ED:�[ I9>EEBI[ >7L;[ I;F7H7J;:[
EKJ[ IJK:;DJI[ M>E[ :ED�J[ <?J[ J>;[ DEHC[ 8;97KI;[ J>;O[ IJHK==B;[ JE[ B;7HD[ ED;[ EH[
CEH;[ IK8@;9JI�[ ADEM[ CEH;[ J>7D[ J>;[ =H7:;	B;L;B[ 9KHH?9KBKC[ 7IAI[ E<[ J>;C�[
7H;D�J[ <BK;DJ[ M?J>[ J>;[ B7D=K7=;[ E<[ J>;[ 9B7IIHEEC�[ 7D:[ IE[ ED
[ ->;I;[ Q7JOF?97BT[
IJK:;DJI[ MEHA[ EKJI?:;[ J>;[ =;D;H7B[ 9B7IIHEEC[ <EH[ F7HJ[ EH[ 7BB[ E<[ J>;[ I9>EEB[ :7O[
?D[ IF;9?7B[ 9B7IIHEECI[ M?J>[ I?C?B7H[ IJK:;DJI[ M>EC[ ;:K97JEHI[ :;;C[ JE[ >7L;[
I?C?B7H[ D;;:I
[ ->;[ ?:;7[ ?I[ J>7J�[ ?D[ J>;I;[ I;JJ?D=I�[ J;79>;HI[ 97D[ 8;JJ;H[ C;;J[
J>;I;[ IJK:;DJI[ 7J[ J>;?H[ B;L;B[ E<[ ADEMB;:=;[ 7D:[ IA?BB
[ "D[ <KBB[ 799EH:[ M?J>[ M>7J[
9ECCED[ I;DI;[ MEKB:[ IK==;IJ�[ >EM;L;H�[ H;I;7H9>[ IK==;IJI[ J>7J�[ ;IF;9?7BBO[ <EH[
IJK:;DJI[ M>E[ IJHK==B;[ M?J>[ ED;[ EH[ CEH;[ 7IF;9JI[ E<[ B;7HD?D=�[ IK9>[ >ECE=;	
D;EKI[ B;7HD?D=[ ;NF;H?;D9;I[ =E[ 7MHO[ � 7CEH7D�[ 
����[  7CEH7D�[ 'OIJH7D:�[
�;H;D:I�[ �[ %;)EH;�[ 
����[ !7JJ?;�[ �����[ ��
��[ (7A;I�[ 
����[ ,B7L?D�[ 
����[ 
����
[

-EE[ E<J;D[ ?D[ I;JJ?D=I[ :;I?=D;:[ JE[ 8;D;<?J[ B;7HD;HI[ M>EI;[ I9>EEB[ F;H<EH	
C7D9;[ B7=I[ 8;>?D:[ =H7:;	B;L;B[ DEHCI�[ J;79>;HI�[ ;NF;9J7J?EDI[ <EH[ J>;[ IJK:;DJI[
:;9B?D;�[ C7J;H?7BI[ 7H;[ I?CFB?<?;:�[ J>;[ B;L;B[ E<[ :?I9EKHI;[ ?I[ KD?DIF?H?D=�[ 7D:[
J>;[ F79;[ IB79A;DI
[ 0>;D[ IJK:;DJI[ BEEA[ 7HEKD:[ 7J[ J>;?H[ F;;HI�[ J>;O[ I;;[ EDBO[
EJ>;H[ IJK:;DJI[ M>E[ 7H;[ :?I9EKH7=;:[ EH[ M>E[ >7L;[ =?L;D[ KF[ ED[ I9>EEB
[ -EE[
<;M[ IJK:;DJI[ ;I97F;[ J>;I;[ 7HH7D=;C;DJI[ JE[ @E?D[ CEH;[ QJOF?97BT[ EH[ 7:L7D9;:[
9B7II;I
[ "D[ EJ>;H[ MEH:I�[ H;C;:?7B[ 9B7II;I[ J;D:[ JE[ A;;F[ H;C;:?7B[ B;7HD;HI[ H;C;	
:?7B[ � 7CEH7D�[ 
����[  7CEH7D[ ;J[ 7B
�[ 
����
[ �I[ L7D[ &7D;D[ ������[ H;<B;9JI�

(D9;[ "[ 97BB[ 7[ 9>?B:[ Q7[ 8;>7L?EH[ FHE8B;C�T[ EH[ 7[ QBEM[ 79>?;L;H�T[ EH[ ED9;[ "[ H;<;H[
JE[ >?C[ 7I[ IEC;ED;[ M>E[ >7I[ 7[ IF;9?<?9[ B;7HD?D=[ IJOB;�[ 7[ F7HJ?9KB7H[ CE:;[ E<[
9E=D?J?L;[ <KD9J?ED?D=�[ J>;D[ "[ 7C[ ?CC;:?7J;BO[ ?D9B?D;:[ JE[ H;79>[ ?DJE[ CO[
FEHJ<EB?E[ E<[ ?DIJHK9J?ED7B[ JH?9AI[ <EH[ 7[ IF;9?<?9[ ?DIJHK9J?ED7B[ ?DJ;HL;DJ?ED
[0>7J[
>7FF;DI[ J>;D[ ?I[ J>7J[ "[ <EH=E[ J>;[ FEII?8?B?JO[ E<[ JHKBO[ B?IJ;D?D=[ JE[ EH[ I;;?D=[
J>;[ IF;9?<?9[ 9>?B:
[ "DIJ;7:�[ "[ FKJ[ J>;[ 9>?B:[ 7M7O[ ?D[ 97J;=EH?97B[ B7D=K7=;�[ 7I[
9EDIJH7?D?D=[ 7I[ 7[ H;7B[ FH?IED
[ )KJJ?D=[ 9>?B:H;D[ 7M7O[ 8O[ C;7DI[ E<[ J;9>D?97B[
EH[ ?DIJHKC;DJ7B[ B7D=K7=;[ ?I[ H;7BBO[ 7[ A?D:[ E<[ IF?H?JK7B[ 787D:EDC;DJ
[ �F
[ 
��

,EC;[ H;I;7H9>;HI[ ��BB7D�[ 
��
�[ $KB?A[ �[ $KB?A�[ 
��
�[ IK==;IJ[ J>7J[
7:L7D9;:[ B;7HD;HI[ M>E[ 7H;[ FB79;:[ ?D[ 799;B;H7J;:�[ >ECE=;D;EKI[ 9B7II;I[ 8;D	
;<?J[ <HEC[ 7[ 8H?IA[ F79;�[ IJ?CKB7J?D=[ :?I9EKHI;�[ H7?I;:[ J;79>;H[ ;NF;9J7J?EDI�[ 7D:[
;DH?9>;:[ C7J;H?7BI
[ "D[ EJ>;H[ MEH:I�[ J>;O[ 9EDJ?DK;[ JE[ 7:L7D9;
[ ->;I;[ IJK:?;I�[
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>EM;L;H�[ 9ECF7H;[ EKJ9EC;I[ <EH[ 7:L7D9;:[ IJK:;DJI[ ?D[ >ECE=;D;EKI[ I;JJ?D=I[
M>;H;[ J>;?H[ B;7HD?D=[ D;;:I[ 7H;[ H;9E=D?P;:[ 7D:[ 7::H;II;:[ M?J>[ EKJ9EC;I[ <EH[
7:L7D9;:[ B;7HD;HI[ ?D[ >;J;HE=;D;EKI[ I;JJ?D=I[ M>;H;[ J>;?H[ B;7HD?D=[ D;;:I[ 7H;[
mns�H;9E=D?P;:[ 7D:[ 7::H;II;:
[

->;H;[ ?I[ 7[ CE:;IJ[ 7CEKDJ[ E<[ H;I;7H9>[ ED[ EKJ9EC;I[ <EH[ IJK:;DJI[ ?D[ >;J	
;HE=;D;EKI[ I;JJ?D=I[ M>;H;[ J>;?H[ B;7HD?D=[ D;;:I[ 7H;[ H;9E=D?P;:[ 7D:[ 7::H;II;:
[
->;I;[ IJK:?;I[ IK==;IJ[ J>7J[ J>?I[ B7JJ;H[ EFJ?ED[ 97D[ 8;[ 7[ L?78B;[ 7BJ;HD7J?L;[ JE[
>ECE=;D;EKI[ 9B7II;I[ <EH[ 7:L7D9;:[ B;7HD;HI�[ ?J[ ?I[ DEJ[ >ECE=;D;?JO[ 8KJ[ H7J>;H[
7JJ;DJ?ED[ JE[ 7:L7D9;:[ B;7HD;HI�[ 797:;C?9[ D;;:I[ J>7J[ C7JJ;HI[ CEIJ[ ��;;9>;H[
�[ ,M;;DO�[ �����[ �KHH?I[ �[  7HH?JO�[ �����[ +7ICKII;D�[ �����[ +;?I�[ &9�E79>�[
%?JJB;�[ &KBB;H�[ �[ $7D?IA7D�[ ��

�[ -?;IE�[ �����[ -ECB?DIED�[ �H?C?@E?D�[ �[
'7HL7;P�[ �����
[ "D[ 7::?J?ED�[ >?=>BO[ I;B;9J?L;[ I9>EEB[ I;JJ?D=I[ <EH[ >?=>	78?B?JO[
IJK:;DJI[ C7O[ 79JK7BBO[ H;IKBJ[ ?D[ H;:K9;:[ I;B<	9ED9;FJI[ <EH[ J>;I;[ IJK:;DJI�[ M?J>[
H;F;H9KII?EDI[ <EH[ IJK:;DJ[ 7IF?H7J?EDI[ 7D:[ 9EKHI;	J7A?D=[ :;9?I?EDI[ C7DO[ O;7HI[
?DJE[ J>;[ <KJKH;[ �&7HI>�[ -7KJM;?D�[ %Z:JA;�[ �7KC;HJ�[ �[ $YBB;H�[ �����[ ,;7JED�[
&7HI>�[ �[ �H7L;D�[ ��
��


"D[ J>;EHO�[ 9H;7J?D=[ 797:;C?97BBO[ >;J;HE=;D;EKI[ 9B7II;I[ I>EKB:[ 7::H;II[
;GK?JO[ E<[ 799;II[ JE[ ;N9;BB;D9;[ <EH[ 7BB[ B;7HD;HI[ I?CFBO[ 8;97KI;[ E<[ J>;[ FH;I;D9;[
E<[ 7:L7D9;:[ B;7HD;HI�[ J>;[ <KBB[ H7D=;[ E<[ B;7HD;HI[ ?D[ J>;[ 9B7IIHEEC[ MEKB:[ 8;D	
;<?J[ <HEC[ J>;[ >?=>	B;L;B[ 9KHH?9KBKC[ 7D:[ ?DIJHK9J?ED[ :;I?=D;:[ <EH[ 7:L7D9;:[
B;7HD;HI
[ ->;H;[ 7H;[ J>H;;[ C7@EH[ <B7MI[ M?J>[ J>?I[ 7IIKCFJ?ED�[ >EM;L;H�[ 7J[ B;7IJ[
7I[ I9>EEBI[ <KD9J?ED[ JE[ J>?I[ FE?DJ


�?HIJ�[ IJHK==B?D=[ B;7HD;HI[ M?BB[ DEJ[ ;NF;H?;D9;[ CEH;[ BED=	J;HC[ IK99;II[ 8O[
8;?D=[ FB79;:[ ?D[ >;J;HE=;D;EKI[ 9B7II;I[ KDB;II[ J;79>;HI[ 7H;[ H;7:O[ 7D:[ 78B;[ JE[
C;;J[ J>;C[ 7J[ J>;?H[ FE?DJ[ E<[ H;7:?D;II[ 7D:[ JE[ IOIJ;C7J?97BBO[ ;I97B7J;[ B;7HD?D=[
KDJ?B[ J>;I;[ IJK:;DJI[ 7H;[ 78B;[ JE[ <KD9J?ED[ 7I[ 9ECF;J;DJBO[ 7D:[ 9ED<?:;DJBO[ 7I[
EJ>;H[ B;7HD;HI
[ "D9BK:?D=[ IJHK==B?D=[ B;7HD;HI[ ?D[ >;J;HE=;D;EKI[ 9B7II;I[ C7O[
H;FH;I;DJ[ >?=>[ ;NF;9J7J?EDI[ <EH[ 7BB[ IJK:;DJI�[ 8KJ[ DEJ[ ?<[ IJK:;DJI[ 7H;[ B;<J[ JE[
J>;?H[ EMD[ :;L?9;I[ JE[ <?=KH;[ EKJ[ >EM[ JE[ Q97J9>[ KFT[ M?J>[ J>;[ ;NF;9J7J?EDI
[
,K9>[ 7D[ 7FFHE79>[ :E;I[ DEJ[ H;IKBJ[ ?D[ =;DK?D;[ =HEMJ>[ <EH[ IJHK==B?D=[ B;7HD;HI
[

�DEJ>;H[ 9>7BB;D=;[ ?I[ J>7J[ ?D[ >;J;HE=;D;EKI[ 9B7IIHEECI�[ 7:L7D9;:[ IJK	
:;DJI[ E<J;D[ 7H;[ 7IA;:[ ;?J>;H[ JE[ :E[ 7[ =H;7J;H[ LEBKC;[ E<[ MEHA[ J>7D[ J>;O[ 7BH;7:O[
ADEM[ >EM[ JE[ :E�[ JE[ ;DIKH;[ J>;[ IK99;II[ E<[ EJ>;H[ IJK:;DJI[ J>HEK=>[ CK9>[ E<[
J>;[ I9>EEB[ :7O[ 8O[ I;HL?D=[ 7I[ F;;H[ J;79>;HI�[ EH[ JE[ M7?J[ �F7J?;DJBO�[ E<[ 9EKHI;�[
M>?B;[ IJK:;DJI[ M?J>[ B;II[ 7:L7D9;:[ IA?BBI[ 9EDJ?DK;[ JE[ MEHA[ <EH[ C7IJ;HO[ E<[
9EDJ;DJ[ J>7J[ J>;O[ J>;CI;BL;I[ >7L;[ 7BH;7:O[ C7IJ;H;:
[ "CFB?9?JBOU7D:[ IEC;	
J?C;I[ ;L;D[ ;NFB?9?JBOUM;[ IK==;IJ[ J>7J[ 7:L7D9;:[ B;7HD;HI[ 7H;[ <?D;[ M?J>EKJ[
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IF;9?7B[ 7JJ;DJ?ED[ JE[ J>;?H[ D;;:I[ 8;97KI;[ J>;O[ 7H;[ QKF[ JE[ IJ7D:7H:IT[ 7BH;7:O
[
"D[ EJ>;H[ MEH:I�[ 9KHH?9KB7[ 7D:[ ?DIJHK9J?ED[ ?D[ C7DO[ 9B7IIHEECI[ J;D:[ JE[ 8;[
7?C;:[ 7J[ Q7L;H7=;T[ IJK:;DJI[ 7D:[ :E[ DEJ[ 799EKDJ[ <EH[ J>;[ D7JKH;[ 7D:[ D;;:I[ E<[
7:L7D9;:[ B;7HD;HI
[ ->?I[ 7FFHE79>[ 9B;7HBO[ 97D�J[ 79>?;L;[ =;DK?D;[ =HEMJ>[ <EH[
IJK:;DJI[ M>EI;[ F;H<EHC7D9;[ IKHF7II;I[ J>;[ 7IF?H7J?EDI[ E<[ 9KHH?9KBKC[ :;I?=D;:[
JE[ J;79>[ J>;C[ M>7J[ J>;O[ 7BH;7:O[ ADEM
�

�[ J>?H:[ FHE8B;C[ M?J>[ >;J;HE=;D;?JO[ 7I[ ?J[ ?I[ JOF?97BBO[ FH79J?9;:[ ?I[ J>;[
7IIKCFJ?ED[ J>7J[ M>7J[ >7FF;DI[ ?D[ >;J;HE=;D;EKI[ 9B7IIHEECI[ <EH[ QJOF?97B[
B;7HD;HIT[ MEHAI[ <EH[ L?HJK7BBO[ 7BB[ IJK:;DJI[ E<[ 7[ =?L;D[ 7=;
[ ->;[ FH;C?I;[ >7I[
E<J;D[ 8;;D[ J>7J[ ;L;HOED;[ 97D[ 8;D;<?J[ <HEC[ IJ7D:7H:�[ =H7:;	B;L;B[ 9B7IIHEECI
[
"D[ <79J�[ ?J[ ?I[ E<J;D[ J>;[ 97I;[ J>7J[ J>?I[ IJ7D:7H:[ <7H;[ ?I[ B;II[ J>7D[ J>;[ 8;IJ[ M;[
ADEM[ JE[ :E�[ ;L;D[ <EH[ IJK:;DJI[ M>E[ F;H<EHC[ 7J[ EH[ D;7H[ =H7:;[ B;L;B
[ 0;BB[ ?DJE[
J>;[ �
IJ[ 9;DJKHO�[ >;J;HE=;D;EKI[ 9B7IIHEECI[ IJ?BB[ KIK7BBO[ <EBBEM[ 7[ ED;	I?P;	<?JI	
7BB[ 7FFHE79>[ JE[ J;79>?D=[ 7D:[ B;7HD?D=�[ M>;H;[ 7[ IJ7D:7H:?P;:[ B;7HD?D=[ FB7D[
IM7BBEMI[ IEC;[ B;7HD;HI�[ F?D9>;I[ EJ>;HI�[ 7D:[ <7?BI[ JE[ ?DIF?H;[ CEIJ
[ ,K9>[ 7D[
7FFHE79>[ FHEL?:;I[ <EH[ D;?J>;H[ ;GK?JO[ DEH[ ;N9;BB;D9;[ <EH[ 7DOED;
[

�O[ 9EDJH7IJ�[ :?<<;H;DJ?7J?ED[ E<<;HI[ J>;[ FEII?8?B?JO[ E<[ 9H;7J?D=[ ;<<;9J?L;[ >;J	
;HE=;D;EKI[ 9ECCKD?J?;I[ E<[ B;7HD?D=[ =EL;HD;:[ 8O[ <B;N?8B;[ 9B7IIHEEC[ HEKJ?D;I[
J>7J[ 7BBEM[ 7D:[ ?DL?J;[ 7JJ;DJ?ED[ JE[ IJK:;DJI�[ :?L;HI;[ B;7HD?D=[ D;;:I
[ "D[ J>;I;[
9B7IIHEECI�[ 9ECFB;N[ 9KHH?9KBKC[ ?I[ J>;[ 8;=?DD?D=[ FE?DJ[ <EH[ ?DIJHK9J?ED7B[
FB7DD?D=[ <EH[ L?HJK7BBO[ 7BB[ B;7HD;HI�[ 7D:[ <EH[ 7BB[ B;7HD;HI[ J>;H;[ ?I[ J>;[ FEII?8?B?JO[
<EH[ 9ECCKD?JO�[ ;GK?JO�[ 7D:[ ;N9;BB;D9;


VgYs�Vd�Jmnv�Udqrtr�VgYs�Vd�Cn
�;IF?J;[ 9ECF;BB?D=[ D;M[ ADEMB;:=;[ 78EKJ[ B;7HD?D=�[ >EM[ J>;[ 8H7?D[ MEHAI�[
7D:[ M>7J[ 9EDIJ?JKJ;I[ ;<<;9J?L;[ 9B7IIHEEC[ =HEKF?D=I�[ 9B7IIHEECI[ >7L;[ 9>7D=;:[
B?JJB;[ EL;H[ J>;[ F7IJ[ 
��[ O;7HI
[ 0;[ IJ?BB[ 7IIKC;[ J>7J[ 9>?B:H;D[ E<[ 7[ =?L;D[ 7=;[ 7H;[
;DEK=>[ B?A;[ ;79>[ EJ>;H[ J>7J[ J>;O[ 97D[ 7D:[ I>EKB:[ JH7L;HI;[ J>;[ I7C;[ 9KHH?9KBKC[
?D[ J>;[ I7C;[ <7I>?ED
[ �KHJ>;H�[ I9>EEBI[ 79J[ 7I[ J>EK=>[ 7BB[ 9>?B:H;D[ I>EKB:[ <?D?I>[
9B7IIHEEC[ J7IAI[ 7I[ D;7H[ JE[ J>;[ I7C;[ CEC;DJ[ 7I[ FEII?8B;�[ 7D:[ J>7J[ I9>EEB[ O;7H[
I>EKB:[ 8;[ J>;[ I7C;[ B;D=J>[ <EH[ 7BB[ B;7HD;HI
[

-E[ J>?I[ ;D:�[ J;79>;HI[ =;D;H7BBO[ 7II;II[ IJK:;DJ[ 9EDJ;DJ[ C7IJ;HO[ L?7[ J;IJI[
87I;:[ ED[ IF;9?<?9[ 9>7FJ;HI[ E<[ J>;[ 7:EFJ;:[ J;NJ8EEA[ 7D:[ IKCC7J?L;[ J;IJI[ 7J[
J>;[ ;D:[ E<[ :;I?=D7J;:[ C7HA?D=[ F;H?E:I
[ -;79>;HI[ KI;[ J>;[ I7C;[ =H7:?D=[ IOIJ;C[
<EH[ 7BB[ 9>?B:H;D[ E<[ 7[ =?L;D[ 7=;[ 7D:[ =H7:;�[ M>7J;L;H[ J>;?H[ IJ7HJ?D=[ FE?DJ[ 7J[ J>;[
8;=?DD?D=[ E<[ J>;[ O;7H�[ M?J>[ =H7:;I[ FHEL?:?D=[ B?JJB;[ ?<[ 7DO[ ?D:?97J?ED[ E<[ M>;J>;H[
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?D:?L?:K7B[ IJK:;DJI[ >7L;[ =HEMD[ I?D9;[ J>;[ FH;L?EKI[ =H7:?D=[ F;H?E:[ EH[ J>;[
:;=H;;[ JE[ M>?9>[ IJK:;DJI�[ 7JJ?JK:;I[ 7D:[ >78?JI[ E<[ C?D:[ 9EDJH?8KJ;:[ JE[ J>;?H[
IK99;II[ EH[ IJ7=D7J?ED
[ -EM7H:[ J>;[ ;D:[ E<[ J>;[ I9>EEB[ O;7H�[ I9>EEBI[ 7:C?D?IJ;H[
IJ7D:7H:?P;:[ J;IJI[ ED[ J>;[ FH;C?I;[ J>7J[ 7BB[ IJK:;DJI[ E<[ 7[ 9;HJ7?D[ 7=;[ I>EKB:[
>7L;[ H;79>;:[ 7D[ 7L;H7=;[ B;L;B[ E<[ F;H<EHC7D9;[ ED[ J>;[ FH;I9H?8;:[ 9EDJ;DJ[ 8O[
J>;[ J;IJ?D=[ :7J;
[ -;79>;HI�[ IJK:;DJI�[ 7D:[ I9>EEBI[ J>7J[ 79>?;L;[ J>;[ :;I?H;:[
B;L;B[ E<[ F;H<EHC7D9;[ 7H;[ 9;B;8H7J;:�[ J>EI;[ J>7J[ :E[ DEJ[ F;H<EHC[ 7I[ :;I?H;:[
7H;[ H;FH?C7D:;:�[ M?J>EKJ[ 7DO[ H;=7H:[ JE[ J>;[ 879A=HEKD:I�[ EFFEHJKD?J?;I�[ 7D:[
IKFFEHJ[ IOIJ;CI[ 7L7?B78B;[ JE[ 7DO[ E<[ J>;[ F7HJ?;I


�KHH?9KBKC[ E<J;D[ >7I[ 8;;D[ 87I;:[ ED[ =E7BI[ J>7J[ H;GK?H;[ IJK:;DJI[ JE[ 799K	
CKB7J;[ 7D:[ H;J7?D[ 7[ L7H?;JO[ E<[ <79JI[ EH[ JE[ FH79J?9;[ IA?BBI[ J>7J[ 7H;[ <7H[ H;CEL;:[
<HEC[ 7DO[ C;7D?D=<KB[ 9EDJ;NJ
[ �H?BB	7D:	FH79J?9;[ MEHAI>;;JI[ 7H;[ IJ?BB[ 7[ FH?C;[
;:K97J?ED7B[ J;9>DEBE=O�[ 7[ B;=79O[ E<[ 8;>7L?EH?IC[ HEEJ;:[ <?HCBO[ ?D[ J>;[ 
���I
[
-;79>;HI[ IJ?BB[ B7H=;BO[ HKD[ QJ?=>J[ I>?FT[ 9B7II;I[ 7D:[ 7H;[ B?A;BO[ JE[ MEHA[ >7H:;H[ 7D:[
CEH;[ 79J?L;BO[ J>7D[ J>;?H[ IJK:;DJI[ CK9>[ E<[ J>;[ J?C;


-E[ J>;[ :;=H;;[ J>7J[ I9>EEBI[ 79JK7BBO[ <E9KI[ ED[ :;L;BEF?D=[ ?DJ;BB?=;D9;�[ J>;[
IJ7JKI[ GKE[ H;<B;9JI[ 7[ 8;B?;<[ J>7J[ EDBO[ D7HHEM�[ 7D7BOJ?97B[ IB?9;I[ E<[ L;H87B[ 7D:[
9ECFKJ7J?ED7B[ ?DJ;BB?=;D9;[ 7H;[ H;7BBO[ ?CFEHJ7DJ
[ ->?I[ ?I[ 7BCEIJ[ J>;[ I7C;[ 7I[
D;7HBO[ 7[ 9;DJKHO[ 7=E�[ M>;D[ J>;[ FK8B?9[ 8;B?;L;:[ J>7J[ 7[ 8?J[ E<[ H;7:?D=�[ MH?J?D=�[
7D:[ 9ECFKJ7J?ED[ MEKB:[ I;HL;[ B;7HD;HI[ M;BB[ ?D[ 7D[ 7:KBJ>EE:[ :EC?D7J;:[ 8O[
7II;C8BO	B?D;[ 7D:[ 7=H7H?7D[ @E8I
[ ,9>EEBI[ FH;F7H;[ 9>?B:H;D[ <EH[ J;IJI[ CEH;[ J>7D[
<EH[ B?<;
[ ,EC;J?C;I�[ 97HJEED?IJI[ C7A;[ J>;[ FE?DJ[ CEH;[ FEM;H<KBBO[ J>7D[ I;H?EKI[
FHEI;�[ I;;[ �?=KH;[ �




0>;D[ J>;[ BE9AIJ;F[ 7FFHE79>[ JE[ B;7HD?D=[ :E;I[ DEJ[ MEHA[ M;BB[ <EH[ C7DO[
9>?B:H;D[ �7D:[ ?J[ :E;I[ DEJ��[ M;[ I;F7H7J;[ J>;C[ 8O[ M>7J[ M;[ F;H9;?L;[ JE[ 8;[ J>;?H[
78?B?JO�[ M?J>[ L?HJK7BBO[ DE[ 79ADEMB;:=C;DJ[ J>7J[ J>;[ ?DIJHKC;DJI[ 7D:[ FHE9;II;I[
M;[ KI;[ JE[ IEHJ[ IJK:;DJI[ 7H;[ I;H?EKIBO[ :;<?9?;DJ[ <EH[ J>7J[ FKHFEI;[ 7D:[ M?J>[
I97DJ[ :?I9KII?ED�[ ?<[ 7DO�[ 78EKJ[ J>;[ ?CF79J[ B78;B?D=[ 7D:[ IEHJ?D=[ >7I[ ED[ ;?J>;H[
IJK:;DJI[ 7I[ ?D:?L?:K7BI[ EH[ IE9?;JO[ 7J[ B7H=;
[ 0;[ J>;D[ IOIJ;C7J?97BBO[ ;DIKH;[
J>7J[ J>;[ CEIJ[ 7:L7D9;:[ B;7HD;HI[ =;J[ J>;[ CEIJ[ ;NF;H?;D9;:[ 7D:[ ;D;H=?P;:[
J;79>;HI[ 7D:[ J>;[ GK7B?JO[ 9KHH?9KB7[ :;I?=D;:[ JE[ FH;F7H;[ J>;C[ 7I[ J>?DA;HI[ 7D:[
FHE8B;C[ IEBL;HI
[ �J[ J>;[ I7C;[ J?C;�[ M;[ 7II?=D[ J>;[ CEIJ[ LKBD;H78B;[ IJK:;DJI[
JE[ J>;[ D;M;IJ[ EH[ CEIJ[ :?I9EKH7=;:[ J;79>;HI[ 7D:[ J;79>[ J>;C[ 9KHH?9KB7[ J>7J[
H;GK?H;[ B?JJB;[ CEH;[ J>7D[ F;HI?IJ;DJ[ FH79J?9;[ E<[ J>;[ I7C;[ BEM	B;L;B�[ :;9ED	
J;NJK7B?P;:[ IA?BBI[ O;7H[ 7<J;H[ O;7H
[ �<J;H[ 7[ <;M[ O;7HI�[ M>;D[ J>;[ F;D:KBKC[ E<[
7JJ;DJ?ED[ IM?D=I[ JE[ J>;[ 7M7H;D;II[ J>7J[ IJK:;DJI[ ?D[ J>;[ >?=>	B;L;B[ 9B7II;I[ 7H;[
B;7HD?D=[ CEH;[ L?=EHEKIBO[ 7D:[ IK99;II<KBBO[ J>7D[ IJK:;DJI[ ?D[ J>;[ BEM	B;L;B[ ED;I��
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Ehftqd�2-0�z?mnsgdq�Sxohb]k�Rbgnnk�C]x–

B?KUHM�?MC�GNAADR�°�0882�V]ssdqrnm-�Qdoqhmsdc�vhsg�odqlhrrhnm�ne�TMHUDQR?K�TBKHBJ-�?kk�qhfgsr�qdrdqudc-

M;[ I>?<J[ 7=7?D[ JE[ CEH;[ >;J;HE=;D;EKI[ 7HH7D=;C;DJI[ 8KJ[ I;B:EC[ F7O[ :?B?=;DJ[
7JJ;DJ?ED[ JE[ 7::H;II?D=[ IJK:;DJI�[ D;;:I[ ?D[ J>;[ QD;MT[ I;JJ?D=I


&EL?D=[ IJK:;DJI[ ?I[ DEJ[ 7D:[ M?BB[ DEJ[ 8;[ J>;[ IEBKJ?ED[ JE[ 9H;7J?D=[ I9>EEBI[
J>7J[ MEHA[ <EH[ 7BB[ 9EC;HI
[ ->;[ IEBKJ?ED[ B?;I[ ?D[ <?D:?D=[ J>;[ M?BB[ JE[ IKFFEHJ[
J;79>;H[ ;NF;HJ?I;[ ?D[ 9H;7J?D=[ 9B7IIHEECI[ M>;H;[ Q>?=>	;D:[ 9KHH?9KBKCT[ ?I[ J>;[
IJ7D:7H:[ 7D:[ :?<<;H;DJ?7J?ED[ ?I[ J>;[ C;9>7D?IC[ <EH[ >;BF?D=[ 7[ 8HE7:[ H7D=;[ E<[
IJK:;DJI[ JE[ 79>?;L;[ EH[ ;L;D[ ;N9;;:[ J>;[ IJ7D:7H:I[ <EH[ J>7J[ B;L;B[ E<[ H?=EH
[ �?=	
KH;[ �
�[ IKCC7H?P;I[ M>7J[ M;[ ADEM[ JE[ 8;[ IEKD:[ ;:K97J?ED7B[ FH79J?9;[ L;HIKI[
M>7J[ M;[ E<J;D[ :E[ :;IF?J;[ J>7J[ ADEMB;:=;
[ �B;7HBO[ J>;H;[ 7H;[ ;N9;FJ?EDI[ JE[
J>;[ F7JJ;HD�[ 8KJ[ J>;[ F7JJ;HD[ FH;:EC?D7J;I


&7DO[ E8I;HL;HI[ >7L;[ MH?JJ;D[ M?I;BO[ 7D:[ M;BB[ 78EKJ[ M>O[ I9>EEBI[ I;;C[ IE[
H;I?IJ7DJ[ JE[ 9>7D=;[ ��KA;�[ �����[ �KBB7D�[ 
����[ �KBB7D[ �[ ,J?;=;B87K;H�[ 
��
�[
$;DD;:O�[ �����[ ,7H7IED�[ 
����[ 
����
[ ->;[ FE?DJ[ >;H;[ ?I[ J>7J[ M>;H;7I[ C7DO[
FHE<;II?EDI[ >7L;[ ?DDEL7J;:[ 7D:[ ;C8H79;:[ FHE=H;II[ EL;H[ J>;[ B7IJ[ 9;DJKHO�[ J>;[
FH79J?9;[ E<[ ;:K97J?ED[ >7I[ H;C7?D;:[ IJ7J?9
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-E[ 7B?=D[ EKH[ FH79J?9;[ M?J>[ 9KHH;DJ[ 8;IJ[ KD:;HIJ7D:?D=I[ E<[ J;79>?D=[ 7D:[
B;7HD?D=�[ M;[ D;;:[ JE[ 8;=?D[ EKH[ ?DL;IJ?=7J?ED[ E<[ >EM[ JE[ :?<<;H;DJ?7J;[ ?DIJHK9J?ED[
M?J>[ IEC;[ ?CFEHJ7DJ[ 7IIKCFJ?EDI�

S[ ,JK:;DJI[ :?<<;H[ ?D[ ;NF;H?;D9;�[ H;7:?D;II�[ ?DJ;H;IJ�[ ?DJ;BB?=;D9;I�[ B7D	
=K7=;�[ 9KBJKH;�[ =;D:;H�[ 7D:[ CE:;[ E<[ B;7HD?D=
[ �I[ ED;[ ;B;C;DJ7HO[ J;79>;H[
DEJ;:�[ Q�>?B:H;D[ 7BH;7:O[ 9EC;[ JE[ KI[ :?<<;H;DJ?7J;:
[ "J[ @KIJ[ C7A;I[ I;DI;[ J>7J[
M;[ MEKB:[ :?<<;H;DJ?7J;[ EKH[ ?DIJHK9J?ED[ ?D[ H;IFEDI;[ JE[ J>;C
T

S[ -E[ C7N?C?P;[ ;79>[ B;7HD;H�I[ FEJ;DJ?7B�[ J>;[ J;79>;H[ D;;:I[ JE[ C;;J[ 7BB[
IJK:;DJI[ 7J[ J>;?H[ EMD[ IJ7HJ?D=[ FE?DJI[ M?J>[ 9H?J?97B[ 9EDJ;DJ[ 7D:[ ;DIKH;[ IK8	
IJ7DJ?7B[ =HEMJ>[ :KH?D=[ ;79>[ I9>EEB[ J;HC


S[ �B7IIHEECI[ J>7J[ ?=DEH;[ IJK:;DJ[ :?<<;H;D9;I[ 7H;[ KDB?A;BO[ JE[ C7N?C?P;[
FEJ;DJ?7B[ ?D[ 7DO[ IJK:;DJ[ M>E[ :?<<;HI[ I?=D?<?97DJBO[ <HEC[ J>;[ QDEHC
T[ ->?I[ ?I[ 7D[
?IIK;[ ;L;D[ ?D[ Q>ECE=;D;EKIT[ 9B7IIHEECI


S[ -E[ ;DIKH;[ C7N?CKC[ IJK:;DJ[ =HEMJ>�[ J;79>;HI[ D;;:[ JE[ C7A;[ CE:?<?97	
J?EDI[ <EH[ IJK:;DJI[ H7J>;H[ J>7D[ 7IIKC;[ IJK:;DJI[ CKIJ[ CE:?<O[ J>;CI;BL;I[ JE[ <?J[
J>;[ 9KHH?9KBKC
[ "D[ <79J�[ 9>?B:H;D[ H7H;BO[ ADEM[ >EM[ JE[ :?<<;H;DJ?7J;[ J>;?H[ EMD[
9KHH?9KBKC[ IK99;II<KBBO


S[ �;IJ	FH79J?9;[ ;:K97J?ED[ I>EKB:[ 8;[ J>;[ IJ7HJ?D=[ FE?DJ[ <EH[ :?<<;H;DJ?7J?ED
[
"J[ C7A;I[ B?JJB;[ I;DI;[ JE[ CE:?<O[ FH79J?9;I[ J>7J[ :;<O[ J>;[ 8;IJ[ KD:;HIJ7D:?D=[ E<[
J;79>?D=[ 7D:[ B;7HD?D=
[ �I[ DEJ;:[ ;:K97JEH[ ,;OCEKH[ ,7H7IED[ �
����H;C?D:I[
KI�[ 7DO[ 9B7IIHEEC[ ;<<EHJI[ J>7J[ 7H;D�J[ FEM;H;:[ 8O[ 7D[ KD:;HIJ7D:?D=[ E<[ M>7J[
A;;FI[ 9>?B:H;D[ ;7=;HBO[ FKHIK?D=[ ADEMB;:=;[ 7H;[ :EEC;:[ JE[ <7?B


S[ �B7IIHEECI[ =HEKD:;:[ ?D[ 8;IJ	FH79J?9;[ ;:K97J?ED�[ 7D:[ CE:?<?;:[ JE[ 8;[
FHE79J?L;BO[ H;IFEDI?L;[ JE[ IJK:;DJ[ :?<<;H;D9;I�[ 8;D;<?J[ L?HJK7BBO[ 7BB[ IJK:;DJI
[
�?<<;H;DJ?7J?ED[ 7::H;II;I[ J>;[ D;;:I[ E<[ 8EJ>[ IJHK==B?D=[ 7D:[ 7:L7D9;:[ B;7HD;HI
[
"J[ 7::H;II;I[ J>;[ D;;:I[ E<[ IJK:;DJI[ <EH[ M>EC[ �D=B?I>[ ?I[ 7[ I;9ED:[ B7D=K7=;[ 7D:[
IJK:;DJI[ M>E[ >7L;[ IJHED=[ 7FFHE79>	JE	B;7HD?D=[ FH;<;H;D9;I
[ "J[ 7::H;II;I[ =;D	
:;H[ :?<<;H;D9;I[ 7D:[ 9KBJKH7B[ :?<<;H;D9;I
[ "J[ 7JJ;D:I[ JE[ J>;[ 7HH7O[ E<[ IJH;D=J>I�[
?DJ;H;IJI�[ 7D:[ 7FFHE79>;I[ JE[ B;7HD?D=[ J>7J[ ?D;L?J78BO[ 799ECF7DO[ B;7HD;HI[
JE[ I9>EEB
[ "J[ F7OI[ >EC7=;[ JE[ J>;[ JHKJ>I[ J>7J[ M;[ 7H;[ DEJ[ 8EHD[ JE[ 8;9EC;[
H;FB?97I[ E<[ ED;[ 7DEJ>;H[ 7D:[ J>7J�[ M?J>[ ?DJ;BB?=;DJ[ IKFFEHJ�[ 7BB[ IJK:;DJI[ 97D[
799ECFB?I>[ CK9>[ CEH;[ J>7D[ J>;O[ �EH[ M;�[ :H;7C;:[ J>;O[ 9EKB:
[ !EM7H:[
 7H:D;H[ �
����[ H;C?D:I[ KI[ J>7J[ ;L;D[ ?<[ M;[ 9EKB:[ <?=KH;[ EKJ[ >EM[ JE[ C7A;[
;L;HOED;[ 7[ 8H?BB?7DJ[ L?EB?D?IJ�[ 7D[ EH9>;IJH7[ 7BIE[ D;;:I[ JEF	GK7B?JO[ CKI?9?7DI[
M>E[ FB7O[ MEE:M?D:I�[ 8H7II�[ F;H9KII?ED�[ 7D:[ EJ>;H[ IJH?D=I
[ �?<<;H;DJ?7J?ED[ ?I[
78EKJ[ >?=>	GK7B?JO[ F;H<EHC7D9;[ <EH[ 7BB[ ?D:?L?:K7BI[ 7D:[ =?L?D=[ 7BB[ rstcdmsr�
sgd�noonqstmhsx�sn�cdudkno�sgdhq�oYqshbtkYq�rsqdmfsgr-�CheedqdmshYshnm�
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Ehftqd�2-1�Tmcdqrs]mchmf�ur-�Qd]khsx�hm�Dctb]shnm�Oq]bshbd

VgYs�Vd�Jmnv VgYs�Vd�Nesdm�Cn

Rstcdmsr�]qd�lnqd�chudqrd�snc]x�sg]m�]s�]mx�shld�
hm�ntq�ghrsnqx-�Chudqrhsx�hr�mnql]k�]mc�admdehbh]k-

Vd�sdmc�sn�rdd�rstcdms�u]qh]mbd�]r�oqnakdl]shb-

Hmsdkkhfdmbd�hr�ekthc*�mns�rs]shb-�Uhqst]kkx�]kk�rst,
cdmsr�b]m�kd]qm�vg]s�hr�mdbdrr]qx�enq�rbgnnk�rtb,
bdrr�he�sgdx�vnqj�hmsdkkhfdmskx*�chkhfdmskx*�]mc�vhsg�
rsqnmf�bk]rrqnnl�rtoonqs-

Rbgnnkr�sdmc�sn�g]ud�]�oqdedqdmbd�enq�cdsdq,
lhmhmf�vghbg�rstcdmsr�]qd�rl]qs�]mc�vghbg�]qd�
mns�hm�nqcdq�sn�rdo]q]sd�sgdl�enq�hmrsqtbshnm]k�
bnmudmhdmbd-

Bk]rrqnnl�dmuhqnmldmsr�sg]s�]qd�qnnsdc�hm�rsqnmf�
sd]bgdqfirstcdms�qdk]shnmrghor�]mc�sg]s�athkc�bnl,
ltmhshdr�ne�kd]qmdqr�g]ud�]�ghfgkx�onrhshud�hlo]bs�
nm�rstcdms�ntsbnldr-

Sd]bgdqr�nesdm�eddk�sgdx�g]ud�snn�l]mx�rstcdmsr�
]mc�snn�l]mx�cdl]mcr�sn�jmnv�rstcdmsr�vdkk-�
Bk]rrqnnlr�]qd�nesdm�bnkkdbshnmr�ne�hmchuhct]kr�
q]sgdq�sg]m�sd]lr�ne�kd]qmdqr-

Btqqhbtktl�rgntkc�gdko�rstcdmsr�tmcdqrs]mc�gnv�
sgd�chrbhokhmdr�]qd�nqf]mhydc�sn�l]jd�rdmrd*�ad�
dmf]fhmf*�enbtr�nm�rstcdms�tmcdqrs]mchmf�]mc�
sq]mredq�ne�jmnvkdcfd*�ad�qdkdu]ms�sn�rstcdmsr!�
khudr*�]mc�b]rs�sgdl�]r�sghmjdqr�]mc�oqnakdl�
rnkudqr-

Btqqhbtktl�hr�nesdm�chbs]sdc�ax�rs]mc]qcr*�o]bhmf�
fthcdr*�]mc�sdwsr-�Hs�q]qdkx�bnmmdbsr�vhsg�rstcdmsr!�
khudr�nq�gdkor�rstcdmsr�l]jd�rdmrd�ne�sgd�vnqkc�
]qntmc�sgdl-�Dlog]rhr�nm�zqhfgs�]mrvdqr–�chr,
bntq]fdr�cddo�sghmjhmf�]mc�ld]mhmf�l]jhmf-

Enql]shud�]rrdrrldms�sg]s�hr�trdc�sn�oqnuhcd�
pt]khsx�eddca]bj*�sn�fthcd�hmrsqtbshnm]k�ok]mmhmf*�
]mc�sn�cdudkno�rstcdms�]tsnmnlx�g]r�]�onvdqetk�
hlo]bs�nm�rstcdms�kd]qmhmf-

Enql]shud�]rrdrrldms�hr�nesdm�trdc�sn�fhud�fq]cdr�
]mc�hmeqdptdmskx�trdc�sn�lnchex�hmrsqtbshnm�hm�
qdronmrd�sn�u]qhdc�kd]qmdq�mddcr-�Rstcdmsr�hmeqd,
ptdmskx�trd�enql]shud�]rrdrrldms�eddca]bj�sn�
ok]m�enq�sgdhq�nvm�rtbbdrr-

Rstcdms�cheedqdmbdr�l]ssdq�hm�kd]qmhmf*�]mc�
]ssdmchmf�sn�sgnrd�cheedqdmbdr�hr�mdbdrr]qx�enq�
rtrs]hmhmf�kd]qmhmf-

Vd�sdmc�sn�sd]bg�]r�sgntfg�]kk�rstcdmsr�ne�]�
fhudm�]fd�]qd�drrdmsh]kkx�]khjd-

Hmrsqtbshnm�sg]s�hr�qdronmrhud�sn�rstcdms�qd]ch,
mdrr*�hmsdqdrs*�]mc�]ooqn]bg�sn�kd]qmhmf�rtoonqsr�
rtbbdrr�enq�lnqd�kd]qmdqr-

Vd�sdmc�sn�odqrhrs�hm�nmd,rhyd,ehsr,]kk�]ooqn]bgdr�
sn�sd]bghmf*�kd]qmhmf*�l]sdqh]kr*�o]bhmf*�dsb-

Bk]rrqnnl�l]m]fdldms�e]bhkhs]sdr�fqnvsg�adrs�
vgdm�hs�a]k]mbdr�oqdchbs]ahkhsx�]mc�ekdwhahkhsx*�enr,
sdqr�rstcdms�rdke,chqdbshnm*�]mc�hr�athks�nm�rntmc�
rstcdmsfisd]bgdq�qdk]shnmrghor-

Bk]rrqnnl�l]m]fdldms�sdmcr�sn�ad�bnlokh]mbd�
nqhdmsdc”qhfhc*�rsqdrrhmf�zqhfgs�]mrvdqr–�q]sgdq�
sg]m�sgd�zldrrhmdrr�ne�sghmjhmf*–�]mc�qnnsdc�hm�
chrsqtrs�ne�rstcdmsr-�

K]adkhmf�]mc�rnqshmf�rstcdmsr�g]r�mns�oqnudm�
deedbshud�hm�q]hrhmf�rstcdms�]bghdudldms�]mc�b]q,
qhdr�]�rhfmhehb]ms�oqhbd�hm�sdqlr�ne�rstcdms�odqbdo,
shnm�ne�sgdhq�nvm�]ahkhsx�]mc�sg]s�ne�nsgdqr-

Vd�sdmc�sn�oqdedq�k]adkhmf�]mc�rnqshmf�q]sgdq�sg]m�
bqd]shmf�hmbktrhud�bk]rrqnnlr�cdrhfmdc�sn�dmrtqd�
sg]s�]�aqn]c�q]mfd�ne�rstcdmsr�kd]qm�]mc�vnqj�vdkk�
snfdsgdq-
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33� Sgd�Cheedqdmsh]sdc�Bk]rrqnnl

rtoonqsr�rstcdmsr�hm�lYrsdqhmf�sgd�etmcYldmsYk�bnlodsdmbhdr�Ymc�gYahsr�
ne�lhmc�Ymc�vnqj�ne�rtbbdrretk�odnokd�sgYs�tmcdqfhqc�onrhshud�ntsbnldr�hm�
uhqstYkkx�dudqx�YqdY�ne�khed-
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