
IK VF GOLUQ

GUZ

\HQL\H M[HY \FZGO \L\N HSLLG �H]Q\ ]LDG ZFD L\FZD GOLUQ \L\ H[QC\ GI �X[]O \L FHU
\FZGO PLLHC[ PSLC POHUO H]Q\ JDIQ L\FZ ODC �\FZG ]QGDO OLNCGO RHEN �RHLFW COO PGDL�WU�

��IL�JL ]H[HND \LC RHIJ

�D�U��
RQ\GH RLLGH ]OHTGH DOJGH [\DG �GI PU GI RLW[KYQ GOHUD PL[DF G\QJ
LW OU VC
Z[ GI � PLW[KYQ RLC GH\ P[HUL\ RLC\ ON HSLFLD CHG OONH �GGI HSLC P[HUL\ PLZ\QH PLONC\

�]LIND H[HUL\ � RLLD H]W G[\\ RHEN GOLNC M[FD ODC �GL]\ M[FD��]QC ]W\ U�UH �KZ PLJDI 
TH]�

C[QED H[QC\ HQN �]LIN OU FHQUL \H[ZL\NO ]LULD[ L[G\ �GH\ P[HUL\ D\JS\ [\WC FHUR[Z�

��U�YH �IL ROGO GS\QD UQ\QFN PLW[KYQ PSLC PLZ\QH PLONHC ]HNOG [C\O POHCH �G[HC

]C RGLOU DLLJOH [HTCO GI PU GI RLW[KYQ ���LCQF O\ [\UQ ]QH[]H [\UQ ]QH[]H GQH[]G

�
\QHJGHO\ LS\ [\UQ OU PLDLLJ RLC\ P\N �LCQF O\ [\UQ ]QH[]D \QHJQ [HKWO GLG RLFD

��D�C LCQF ]S\QDN�GD HOIOIL \QHJ GLOU DLLJ]L CO PC PLQNJ H[QC ODCQ�D L�WU F�L ]HQH[] P�DQ[�

��RCN G[HC R[ZDH �DHK PHL 
TH]DH 
TH]D \�UH �GS

[KWS\ �GU\ G]HCD RHQQ DLLJ]S\ RHEND G\UQO GSLQ CZWSH@ FLIQD PLQ\ LFLD G]LQ DHLJO VH[LY GKZS CO HS]S\Q

HOLCH �PL[DF G\QJG OND PLNLL\G PL[DF GKZS\ GC[S � >GO ]HDH]N 
U � ]HUF GQNO 
GLSLQ GD[FD GLO PZ
 PH\Q

�LCQFC LCZ COF O�YH �G]LQ PE PE KZS P\ P�DQ[G RNC �FDOD \QHJ COC G]LQ RLC LCQF O\ [\UQ ]QH[]D




H[QC RNOF �PFCG PU ]HNLL\ PGO \L PFCG LSLSZF UHFLN ���
��DLZ PLJTW�DHLCQ GKH[W OKHSG

H[QC RNH �M[D]Q�P\�C[ZS RHQQG LN �HLSLSZD PE UHDZ CHG LN �JLOYQ ]ZJ\Q GU\G\ LQD

PE UDZS IC []HL FHU Z\HJ\ [JC [DFO HFDU\Q CHG [\CNH PFCG Z\J VZH] GID\ 
FCQ


\FZGG RLSU GI\ �Z\J H]HC UDZS HD PE HSLSZ [ZLUH PFCG Z\J ON GI\ [JCQ �\HN[D

� PFCG ]UFD RNHQ CHG\ HLOU UDZSG RLSUG XWJG OU OJ\ � G[I GFHDUO GYZHQH �PLQ\O

ON L[G �HO\ GHOCO HQYU [THQ L[G PFCG JN ON\ LWO Z[ �MWLGG FYQ GIH H]\HFZ FYQ GI

�PLSLSZG OU PE ]HJHN P]HC OJ CHG [DF H]HCO FJL]Q HSLSZ [\CN GID PLUHZ\ PFCG ]HJHN


���GI OU HSHQQ CLYHQH HO PFCG ]ZH\] VZH]\ [DF OND RNH��KQ[ ZLFYG ]ZFY MH]Q�

IK VF

�
RQYU LSWD PLCQKH RQYU LSWD RL[HGK � GOLNC RLSUO ODC GCQHK RLSUO COC HS\ CO
PUKG
�CQK [HTLC OU GODS [HTLC OJ CO MNOG �[HTLC OU OJ [HTLC RLC\ LWO �ROGO [CHDQ

G[H]G RQ []HQ [HUL\ LYJ [DHTG ]UFO �OHC\O \LHCDHQD 
U � HQYU D[ O\ H]UF CLG MN\ PL[QHC \LH@

�>DN ]H]L[NDLYJ PU GI LYJ OU GODS [HTLC OHJL CO UHFQH �CQK [HTLC HD RLC � GCQK ]LIN LYJ COG
"G[HGKQ ]LIN

GCQKD [QCS CO\ [D]TQ DH\ �GCQKD [DFQ HSLC 
GODS ON HONC] CO
 DH]NG K\W\ RHLN [QHO \L
]HLEHT GQND \[WO \L GID CYHLNH �[HUL\ LYJ OU CO PE �OON GODS [HTLC��G[HC R[Z L�WU�



]UF VTHL

HUZ

�GOLDSF 
HCO
 [HTLC OHJO OHNL N�LWUC �G[H]G RQ [HTC [HUL\ LYJ F�QO VC �X[L] COH� RN G\ZG C�ZU[EG\ [LUGO \L

U�UH �CJLS C�[ZG ][DTOH �RLOHJDH ]HUHD\D 
TH]G ]KL\ OU HL[DF TTLDH �GCQK O\ 
[HUL\ LYJ
 [HTLC OU �]LIN HD \L\

�DN ]HUHD\D CDHQD

COC GI RLC �>]JC GUF LWO � G[H]G RQ []HQ VC HC@ [HKW [HUL\ LYJ ONHCG\ GI �[QHO \L FHU
�HG\QH HG\Q ON OU OJ C[HTLCF CYWJ ODC �G[LDUG G\UQD [TJH 
GOLNC
 ]OHUW RCN RLC\ PH\Q
L�WUCH �ONC] OD PH\Q HLOU [GIHQ [DN\ �GCQKG RQ GI ]LI LYJ OU GODS [HTLC OJ RLC MN PH\QH

JW CHG\
HCO
 [HTLCD HQYU FYQ [HTCG [DF CHG PHZQ ONQ ]LINQ ]H��JL�E [\L L[U\ L�WU�

OU [HTLC ]HOJ\ L[G �]JC ]DD PL[HTLCG HLWON HOJ\ D\JS OLFEG\ RKZ\ ��EO ]HQDL 
U� H[QC\ GQ LWO HI C[DTD U�OL

PLOJ PL[HTLCG LS\\ RN]L HQYU XWJG FYQH@ HQYU FYQ XWJG LWO COH PLHTQG PFCG LWON OKHQG [HTLCG LWO UDZS [HTLC

HLOU OHJL\ [QCS ]LI LYJD PE N�CH �>DL PLCHOLQ LSDC 
H\]D N�\QN �C[DEG LWON COC [HTLC OU OJ [HTLC RLC H[QC COH

��J PL[FS GSLD L[QC ]�H\D U�OYH� CYWJD [DFG [HTC\ PEG �[HTLC OKHQ RLC PFCG OU W�NU\ RHLN [HTLC

LYJ ]OLNCN GI RLC �]HZOQO PLW[KYQ PSLC\ PLSH\ ]HQ\Q PL[HTLC HOLWC �PL[HTLC LCYJ LS\ V[YQ PC\ O�L CQ\H

�I�UI PL[HTLCG ON PLW[KYQ [HTLC RLSUO\ �G[H]GQ [DFG [HTC ONG L[DFOH �[HTCG [DFQ [HUL\ ONC VHT VHT LN �[HUL\

CQK [HTLC RCN \L\ LSWQ �]HZOQO CQK [HTLC OU GODS [HTLC OJ CO �CQK ]LI LYJN PU GODS ]LIN LYJ V[YQ\N RN OUH

�GODS [HTLC HLOU OJ CO RN OUH �>GODS ]LI LYJ VH[LY OLUHG CQK [HTLC ]HOJ RLSUO\@


D[F CELOW L[QCF CNLC �RQYUO RLCQKH RQYUO PL[HGK �[QC LTC D[H
RLC GCQHK RLSUO PEH �
�GCQHK RLSUO PE MN �VH[LY PGO RLC GOLNC RLSUOH OLCHG �
TH]G H\[WH �PL[HGKH PLCQK PLW[KYQ

��P�DQ[G GSGH G�F L�K PLNOQ � �CQZ� L[IU LDCD GI PUK OU G\ZG\ GQ GC[H�

P]CQHK RLSUO �PLDH]N LS\D G[H]D HZOJS\ LSWQ HWLTHG PLSH[JCH��]QC ]W\H G[HC R[Z L�WU�

�D�U��
DH]NG [DF RLOFDHQD �CD[ [QC

�\[WQ L�\[GCQHK [HUL\O GOLNC [HUL\ GH\G\ DH]NGCQKO ���P]OFDGH�PLLTH GOLNCD J]W �

P]OLNC � PLY[\G ON [C\ ODC �PLY[\G [C\Q PLOFDHQG PLY[\ GSHQ\D COC [DLF CO ��GCQHKD
�RSJHL 
[ [DLF GIDH �]LIND

�H\[W 
TH]GHRLD GSJDGH 
GOFDG
 \L PGD\@ �PLY[\G RLQD COC GCQHKO GOLNC DH]NG \LZG CO

[H �G\FUND CHG P]OLNC [HUL\ PLY[\G ON\ RN]L GI LWOH �]HQGDD COH �>[C\O PLY[\ GSHQ\
PLY[\ COC H\ZHG CO\ O�L C[DTG FYQ LN PC� PLY[\ OU COH [DLF ]HQGD OU � 
]LIN
 [QC\ RSJHL

��PLCQKQG
GS\Q�FLEQDH�]QC ]W\ � 
RHNS \H[LW CHGH
 �J�D ]H[HTC ]HONCQ�OU TJL]Q C[QED\ R]QH C\QG\ \[W

[HUL\ R]LO DH]NG [DLF CO �CD[ X[]QH �HG\ OND �P]CQHKO P]OLNC RLF GH\S CO UHFQ �PL[DC
G\FUND PLCQKQG PLY[\ HSLLGF �]HCQHKG [C\Q PGL[HUL\D PLOFDHQ\ HOCD COC GCQHKN GOLNC
PLQO\ PL[DC RN HQNH �CO � R[HUL\D ]HOFDHQ RSLC\ ]HQGD ODC �]LIND RG\ ]HCQHK [C\N CO\
GOLNC DH]NG GH\G CO PGD � HG\OND PLCQKQ\ ]HQGD L[DLCQ PLOFDHQ PSLC\ PLY[\ O\
PLY[\D ODC �KZS ]HQGD PH\Q � 
]LIN
 RSJHL LD[ [QC\ GQH@ �HG\OND PGLOU PLZHO RLCH �GCQHKO

�>PL[DC RLSUO GCQHKO GOLNC G]HH\HG CO\ [QHO H]SHHN [ZLUH �G\FUND �

]OFDHQ GSLC\O ]OFDHQ RLD LEOWLO LQS GQGD G]UQ COC�

�L�\[WO]OFDHQ\ G[HGK HSLLGF 
]OFDHQ
 RLD GQGDD PE ZOJS �PLY[\O GQGD DH]NG \LZG\ RHLN



IK VF GOLUQ

IUZ

�RNQ []HLD R[HUL\ CGL\ ]HQGD [C\ RLDH �]LIN G]OLNC [HUL\\ �]HQGD [C\Q GOLNC []GO
�PGL[HUL\ RLSUO COH HYZ\] OD [HTLC RLSUO COC DH]NG P\LZG CO �X[]QH

�
TH]GWODLLJ]L GQGDD RN HQN �GCQHKO GOLNC GH\G PLY[\D\ P\NH �PLY[\O GQGD \LZGO HSO \L
�[HQCN �H\ZHG MNO CO\ X[]QH �HG\ OND PLCQKQ\ P\N �HG\OND PL[DC ]OLNC OU

�GS\Q�FLEQG \H[WOPLOFDHQ PG\ PL[DCG HSLLGF 
]OFDHQ
 RLD ZHOLJ \L\ GQGDD PE [QCS
�[DC HSLC\ [\DD HSLLG 
]OFDHQ GSLC\
 RLDH �HG\OND PGLOU ]HZOO GOLNCO PLOFDHQ HGL\ �GCQHKO

�X[]QH �]HNOG [C\N ]LIND HSLF\
HYZ\] ODO CSQJ[ HGSLH\C CG
�GC[SN C[QED T[E MN�POHN �
�[\D [C\O PL[DC RLD GOLNCD ZHOLJ RLC PLY[\D RNH �[JC [DFO PL[DC ]OLNC RLD \[WG RLCH PLH\

�PL[DFG PHNLT
� �GQGD

�]LIND � G]HQ [JCO G]CQHK [HUL\�PO\ [DC�HG\OND CQKQ � G]LQ [JCO RLD PLLJQ \[W\ RLD
�PO\ [DC RG [\D RG �]LIN � G]OLNC OU DHLJ [HUL\

� �G[H]D\ PLY[\ GSHQ\
�G\FUND P]CQHKPO\ [DCP�DQ[G@ �[HUL\ HO RLC ��F ]HCQHKG ]HDC [C\�[DCG \[W\ RLD �D]N

�HG\OND CQKQ � G]LQ [JCO RLD PLLJQG\ZGH �PLLJQ \[W\N CQKQ HSLC\ �HS]LEHTD 
TH]GQ ZLLF G[HC R[ZDH

�>PLY[\D CQKQ LJG RQ [DC\ �RLOHJD GNH[U CLEHTQ PGLOU

�GCQHKO GOLNC G\ZHG\ LWO �G\FUND � G]LQ [JCO P]OLNC OU DHLJ [HUL\�PO\ [DCP�DQ[G
L�\[ ]UFD HOLCH ��Q�QG \H[LWN �GCQHKH GOLNC H\ZHG CO PL[DC RLSUO LN� G\FUND H[HUL\\ D]N

MHSLJ�]JSQG KZS 
TH]H�D�C�DTZ��HG\OND PGLOU PLZHO\ KH\W [DFNZLLFO \L 
TH]G ]UFD PSQC �D�YH�

COH ]HNOG LKHZOD P]T RNH �G\FUND POHUO COC RN UQ\QD RLC G[HCNO L�\[Q ODC �PL[DCD GCQHKO GOLNC \LZGO �RN

��]ZOHJ GUF CLDGC�D\[GO ]LDG ][H]Q CLDG RNH���FL C�\ F ]LD MH[CG�

�]LIND � PGLLJD P]OLNC OU DHLJ [HUL\PO\ [DCH�� C�D\[H 
TH] L�\[ ]UFD MHSLJ�]JSQGO �
��]LIND � P�DQ[G ]UFOH �HG\OND

G[H]D\ PLY[\ [C\�OON PLCQKQ PSLC �
P�DQ[GH L�\[ ]UFO �P]OLNC OU DHLJ [HUL\H�D C�NCQ�G\FUND [\WC 
TH] \H[WO �]LIND �

���FLZ ]HQDL 
TH]H L�\[D U�UH �P]KL\ 
TH]H L�\[ HWLOJG �HZ PLJDIDH��PO\ [DCO [\D RLD ZHOLJ RLCH

IL VF

�
RNH �C[LUI D[ [QC RLSJ D[ [QC
CLG GSHNSG GT[EG �
TH]H L�\[Q GC[SG LWN�HDH�X[\D PFG FHUD �[QHON

�HQYU X[\ H]HC O\ PF CZHF �L�\[WOH ��
TH]G \H[LWN� HQU V[KYQ IC Z[

�
H]YZQD RCN HOHND RCN �CL\Z CO �VTHL D[ [QC
�DH]NG RQ ]CI HFQO L]UFOPLCQKG GOC
X[\G OND PNOHOHN PO\ X[\G CGL\ �HSLLG ��X[\G OND�RNOH �PLSLQ LS\ VC PLW[KYQ IC �

]JC GCQHKD POON�KN�CL LSLQ\ GQNJ M\Q�



]UF VTHL

FN[

HN[US CO PC �PG 
GN[UGH GFQUG
 OOND ]LDG ZFD L\FZ\ GUFG LWO\ 
TH]D [CHDQ
�GOLUQ PGD RLCH PLFWS PSLC DH\ �RHLFW M[HYO PGLLJD

HL[DFQ PLSH[JCG PLZLLFQ PEH �GN[UGH GFQUG OOND ]LDG ZFD L\FZ PE\ ZTHW P�DQ[GH
PL[QHC \L I�LWOH � G]LQ [JCO H]HFWO LFN PLLJQ GN[UGH GFQUG GOLUHQ RLC\ [DHT\
�CTLE MFLCO PL[QHC \LH �RSD[FQ CO VC GOLUQ PGD RLC H]Q\ ]LDG ZFD L\FZ\ H]UFD

�C]L[HCFQ H]Q\ ]LDG ZFD L\FZD GOLUQ \L �HN[USH HFQUS CO PC PE\

IK VF

�GN"PONHCG ]C DLLJOH GCQHKO HI PU HI ]HW[KYQ ]HODSG PCG �C

"LJG RQ [DC PH\Q [HTC LJG RQ GCQK [\D PCG "
GODS
 PH\Q G[HTC G]Q\ GCQK GQGD PCG �D

"GCQHKO HC GOLNC DHLJO GODS PU V[KYQ LJG RQ [DC PCG �E

]CQHK CQKO RNH �GODS PH\Q PONHCG ]C DLLJO �]LINO HI PU HI ]HW[KYQ ]H[HGK ]HQGD O\ ]HODS �C
� 
GODS
 PH\QH@ �
CQK
 PH\Q PGLOU DLLJOH GCQHKO HI PU HI ]HW[KYQ ]HCQK O\ ]HODS RNH �]HODS

�>ROGOFN �RGLOU PLDLLJ PC ]ZHOJQ
�GOLNC RLSUO PLW[KYQ RLCH GCQHK RLSUO PLW[KYQ �D[O �G[HGK O\ PU GCQK GQGD O\ GODS VH[LY
PLW[KYQ �LHOO �[JC P\Q [HTC PLCYJG RQ FJC ON L[GH �GCQK [HTLC OU OJ CO GODS [HTLC\ LWO

LSUO HOLWC\ H]UFO PL[QHC \L �PLW[KYQ RLC � LTC D[OH �GOLNCO PEOLCHG� PLW[KYQ RLC GCQHK R
VH[LY PGO RLC GOLNC RLSUOH��
TH]��DH]NG RZOLJ\ LSWQ HCPLSH[JCGCQHK RLSUO\ PL[QHC \LH ��

�D[N �PLW[KYQ
�GOLNC RLSUO PE PL[HGKH PLCQK PLW[KYQ �[HTLC OU OJ [HTLC [DHTG CS]G ]UFO\ C[QED [CHDQ

�CPC VC\ HD]N 
TH]GH �[HTLC OU OJ [HTLC [DHT LN �PLW[KYQ\ LHO O\ HQUK �L�\[WO
GODSG\ G[H] G[QC L[G\ �GCQK OU GOJ GODS\ LHO [DHT �[HTLC OU OJ [HTLC RLC CQOUD

�DOJ [HTLC OU GOJ
�DGNOG\ [DHT F�DC[GH �GOLNCO COH GCQHKO ]HW[KYQ G[HGKH GCQK\ D[N ZTW P�DQ[G

�LHON
�ECQK VHU ODC �]HW[KYQ � ]HCQK GLJH GQGD �PLW[KYQ PL[HGK VHUH GLJ GQGD ]HODS

HQYUO HCO FJC ON L[G\ �PLW[KYQ PSLC PLCQK PLEFH�IL�F C�NCQ P�DQ[ L�WU��

POHCH �[HUL\ ]QO\GO GI PU GI PLW[KYQ PSLC ]HQ\ LS\Q PL[HTLC\ �CLEHTD [CHDQ
P�DQ[G D]N\ �GW[KH GODS GIG OONG RQ CYHL�C�H [LIS LQO\H[L �GC[ L[WT L�WU IL�F C�NCQ�

PLW[KYQ\�D�H [IULJC U�UH��

� LHOO �[HTLC OU OJ [HTLC RLC\ PLCS]G ]UFNH �GCQK GQGD OU OJ CO GODS [HTLC �LTC D[OH D[O �D
�OJ

L�\[ �[HQCN�C�U[ FL ]H]L[NDH RCN�
TH]GH �[HTLC OU OJ [HTLC [DHT LHO\ \[W]HNQDH RCN�

��IKLHON ZTW\ F�DC[G ]UF ]LC[S RNH �OJ RCN OJ HSLC CQOUD HOLWC\ H\[WRLSUD U�UH�

MOQG [U\ �C ]HC FL ]H]L[N Z�QK\ �Z RLOHJ C�\[GQH O�\[GQ � CQK VHU OU GODS [HTLC ]HOJDH �GI

�F�E�H D�J [IULJC �RCN \�\[ �IL D�HTLC�



GOLUQ ]NTQ PHNLTO ]HDH\]H ]HOC\

GN[

H� GFHGL LD[ L[DFO �LJG RQ [DCPLZOHJ PLQNJH �GCQKD EGHS HGL[G �[IUOC LD[�DZ�CZ RLOHJD KH[LWD 
U��

�GOLNC RLSUO COH CQKO CO GODS PU V[KYQ HSLC LJG RQ [DC\ C[QED UQ\Q �E
�CP�DQ[G�IL�F C�NCQ�[DFG ]HO]O D]N\ LQ \LH �GOLDS PU V[KYQ LJG RQ [\D\ ZTW

PLC[HQC ]ZHOJQD�DZ RLOHJD�PH\Q PC �DOJD [\D [HTLC [HZQD�GW[K GF\D [\DHL[GH
GQU V[KYQH GODSN GW[KG�P�DQ[G L[DFN�PH\Q HC �[\DG PU \WSG ONC] COLGL[GH

V[KYQ HSLC MNOG ]F[WS G[GIC�IL�F C�NCQ JQ\ [HC L�WU��
�DO\ PL]LI LCYJ LS\ ODC[\D[\D PH\Q ONHCG ]C DLLJO GI PU GI PLW[KYQ � LJG RQ

�GCQKD EGHS LJG RQ [DC [QC\ GFHGL 
[O PLW[KYQ G[HGKH GCQKQ HOLWCH �LJG RQ
LCYJ VH[LY RLSUOH�[ D C�G[HC R[ZD U�UH �
TH]DH �EZ RLOHJ 
U ��

�HN"PQFDH P[\DD �P]OLNC OU DLLJ]GOH P]CQHK RLSUO PLY[\ [HUL\ HGQ �C

"GOLNC DHLJOH CQKO GQGD ]ODS [HUL\ HGQ �D

CQKQH [HUL\ HO RLC � PGO\ PO\ [DC �G\FUND P]HQD PLCQKQ � G[H]D PLK[HWQG PLY[\ GSHQ\ �C
�HG\OND

P�DQ[G D]N �PGLLJD PGQ \[HWG PO\ [DC�F�F K�GC\��HG\OND CQKQ\

]LIND HLOU PLZHO �D[ [QC GFHGL D[ [QC �PLY[\ ]OLNC RLSUOPHONC] CO�HFLQUGH ��]LIND GOLNCH �
GS\ MN �G\FUND P]CQHK [HUL\\ P\N �G\FUND P[HUL\ P]HQ [JCO ODC �PGLLJD PONHCD HL[DF

[QCS\ � RSJHL 
[ HTOLZH CSLSJ LD[D LTHL LD[PNL]\WS ]C HYZ\] COH ���P]OFDGH�GOLNC HSLLG�

CQKO PNO L]OFDG [\C GQFCG \Q[] [\C ONDH VHUDH GQGDDGQ �GCQHKD PLLTH GOLNCD J]W �
�G\FUND GOLNC VC G\FUND GCQHK

�CPLCQKQ PSLC\ PLY[\ [C\ ODC �PLY[\ GSHQ\D COC [HQC HSLC GI RLF\ [CHDQ L�\[WQ
P�DQ[G ZTW RNH �]LIND P]OLNC [HUL\ ��[DFD J[NG RLC RCN 
TH]G \H[LWOH �D C�NCQ�

�RCN L�\[WN HD]N �HZ PLJDID ODCG\FUND PL[QHC \LH ���HZ PLJDI L�\[��
�DCOC H]OLNC OU RLZHO RLC �H]CQHKO [HUL\ RLC\ L�WUC �PLY[\ GSHQ\Q PO\ [DC

MHSLJ ]JSQD HOLCH �]HNOG LKHZOD P]T RNH �P�DQ[G D]N RN �G\FUND�D�C�DTZ�[DFN KZS
�\H[LWD RN D]N\ C�D\[GQ PE CLDGH �HG\OND HLOU RLZHO\ PL[DHT 
TH]H L�\[\ KH\W


GL[D
 PH\Q CHG\ OND HLOU PLZHO � PO\ X[\�FHUH IL ]HNQ L�WU��

]LINQ ]HJWD RLZHO RLC POHUO GOLNC RLSUOH �HG\ OND CQKQ PO\ [DC �]LIND GCQKQ GQGD ]ODS �D
��FDOD 
HYZ\] OD
 RLSUO COC �G]CQHKO G]OLNC ]CHH\G RLSUO PLY[\O G\ZHG CO GQGD ]ODS\�

PH\Q PE GZHO GCQK [HTLC FDOQ\ PL[QHC \L �GCQK ONHCGPNL]\WS ]C HYZ\] COH
�]HNQD L�\[ L�WU � K \[H\ Y�QGT �[]TC ]OEQ 
U�GI HCO OU PLZHO RLC\ PL[DHTH PLZOHJ \LH �

]HOOND\ HCO CHG\ PH\Q�P\ HL]HE\GD R�DQ[��


