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J@1;1gU@LTE1@<HI@AB$T>@2=$S=>G1C2<DH>@EN$;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;.

b@1;1gU@LTE1@<HI@AB$T>@2=$S=>G1C2<DH>@EN$;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;$S>=>G<>2$E@g1=J<TEZ$
K<NDE2>HZ.

&>KUHI2<21J$ <GJE@EC2=<2ED@1B$ S=1T>GU=A$ NDHN>2CN$ S1HU?>@E>$ K<NDE2>H>J$ E@g1=J<TEE$ 1$ S1=NGL>$
S=>G1C2<DH>@EN$JU@ETES<HI@1B$UCHU;EV$1$R1G>$DAS1H@>@EN$JU@ETES<HI@1B$UCHU;E$1=;<@1J$J>C2@1;1$C<J1US=<DH>@ENV$
<$2<L[>$S1$E@AJ$D1S=1C<JV$CDNK<@@AJ$C$S=>G1C2<DH>@E>J$JU@ETES<HI@1B$UCHU;Ec

PW535$:=E>J$K<S=1C1D$K<NDE2>H>B$1$S=>G1C2<DH>@EE$JU@ETES<HI@1B$UCHU;E$E$E@AR$G1LUJ>@21DV$@>1OR1GEJAR$
GHN$S=>G1C2<DH>@EN$JU@ETES<HI@1B$UCHU;E]

%C@1D<@E>J$ GHN$ @<?<H<$ <GJE@EC2=<2ED@1B$ S=1T>GU=A$ NDHN>2CN$ S=>GC2<DH>@E>$ K<NDE2>H>J$ D$
J@1;1gU@LTE1@<HI@AB$ T>@2=$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$ E$ JU@ETES<HI@AR$ UCHU;$ K<NDH>@EN$ E$ G1LUJ>@21DV$
@>1OR1GEJAR$ GHN$ S=>G1C2<DH>@EN$JU@ETES<HI@1B$ UCHU;E]$ =<O12@EL$J@1;1gU@LTE1@<HI@1;1$ T>@2=<$ S=>G1C2<DH>@EN$
;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;$DAG<>2$D$G>@I$1O=<Q>@EN$K<NDE2>HZ$1GE@$vLK>JSHN=$«+<S=1C<$K<NDE2>HN$@<$
1=;<@EK<TEZ$S=>G1C2<DH>@EN$;1CUG<=C2D>@@AR$eJU@ETES<HI@AR`$UCHU;»$C$UL<K<@E>J$S>=>?@N$S=E@N2AR$G1LUJ>@21D$E$
G<2A$S=E>J<$D$J@1;1gU@LTE1@<HI@1J$T>@2=>$S=>G1C2<DH>@EN$;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;.

:1C2USED�EB$ D$ J@1;1gU@LTE1@<HI@AB$ T>@2=$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$ E$ JU@ETES<HI@AR$ UCHU;$
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SECIJ>@@AB$ K<S=1C$ K<NDE2>HN$ =>;EC2=E=U>2CN$ SU2>J$ S=1C2<DH>@EN$ S=NJ1U;1HI@1;1$ �2<JS<$ C$ =>;EC2=<TE1@@AJ$
@1J>=1J$E$G<21B$S=E>J<.

:=E$ 1G@1L=<2@1J$ 1O=<Q>@EE$ K<NDE2>HN$ D$ J@1;1gU@LTE1@<HI@AB$ T>@2=$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$ E$
JU@ETES<HI@AR$UCHU;$C$K<S=1C1J$@<$S1HU?>@E>$GDUR$E$O1H>>$;1CUG<=C2D>@@AR$E$eEHE`$JU@ETES<HI@AR$UCHU;V$K<NDH>@E>$
1$S=>G1C2<DH>@EE$UCHU;E$g1=JE=U>2CN$E$S1GSECAD<>2CN$US1H@1J1?>@@AJ$=<O12@EL1J$J@1;1gU@LTE1@<HI@1;1$T>@2=<$
S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$ E$ JU@ETES<HI@AR$ UCHU;$ E$ CL=>SHN>2CN$ S>?<2IZ$ J@1;1gU@LTE1@<HI@1;1$ T>@2=<$
S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$ E$ JU@ETES<HI@AR$ UCHU;5$ :=E$ v21J$ C1C2<DH>@E>$ E$ S1GSEC<@E>$ 2<LER$ K<NDH>@EB$
K<NDE2>H>J$ @>$ 2=>OU>2CN5$ b@1;1gU@LTE1@<HI@AB$ T>@2=$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$ E$ JU@ETES<HI@AR$ UCHU;$
S>=>G<>2$ D$ 1=;<@$ J>C2@1;1$ C<J1US=<DH>@EN$ 1g1=JH>@@1>$ K<NDH>@E>$ E$ G1LUJ>@2AV$ S=>G1C2<DH>@@A>$ K<NDE2>H>JV$ C$
S=EH1[>@E>J$K<D>=>@@1B$J@1;1gU@LTE1@<HI@AJ$T>@2=1J$S=>G1C2<DH>@EN$;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;$
L1SEE$L1JSH>LC@1;1$K<S=1C<$D$C=1L$@>$S1KG@>>$1G@1;1$=<O1?>;1$G@NV$CH>GUZQ>;1$K<$G@>J$1g1=JH>@EN$L1JSH>LC@1;1$
K<S=1C<.

#$ CHU?<>$ >CHE$ GHN$ S1HU?>@EN$JU@ETES<HI@1B$ UCHU;E$ 2=>OUZ2CN$ CD>G>@ENV$ G1LUJ>@2A$ E$ eEHE`$ E@g1=J<TENV$
L121=A>$J1;U2$OA2I$S1HU?>@A$J@1;1gU@LTE1@<HI@AJ$T>@2=1J$S=>G1C2<DH>@EN$;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;$
21HIL1$S1$=>KUHI2<2<J$S=>G1C2<DH>@EN$E@AR$UL<K<@@AR$D$L1JSH>LC@1J$K<S=1C>$;1CUG<=C2D>@@AR$E$eEHE`$JU@ETES<HI@AR$
UCHU;V$@<S=<DH>@E>$K<NDH>@EN$E$G1LUJ>@21D$D$1=;<@$J>C2@1;1$C<J1US=<DH>@EN$1CUQ>C2DHN>2CN$J@1;1gU@LTE1@<HI@AJ$
T>@2=1J$S=>G1C2<DH>@EN$;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;$@>$S1KG@>>$1G@1;1$=<O1?>;1$G@NV$CH>GUZQ>;1$K<$G@>J$
S1HU?>@EN$J@1;1gU@LTE1@<HI@AJ$T>@2=1J$S=>G1C2<DH>@EN$;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;$2<LER$CD>G>@EBV$
G1LUJ>@21D$E$eEHE`$E@g1=J<TEE.

#$ UL<K<@@1J$ CHU?<>$ 2>?>@E>$ S=>GUCJ12=>@@AR$ K<L1@1G<2>HIC2D1J$ C=1L1D$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$
E$ eEHE`$ JU@ETES<HI@AR$ UCHU;V$ UL<K<@@AR$ D$ L1JSH>LC@1J$ K<S=1C>V$ @<?E@<>2CN$ @>$ =<@>>$ G@N$ S1HU?>@EN$ K<NDH>@EB$ E$
@>1OR1GEJAR$CD>G>@EBV$G1LUJ>@21D$E$eEHE`$E@g1=J<TEE$1=;<@1J$J>C2@1;1$C<J1US=<DH>@EN.

&<O12@EL$J@1;1gU@LTE1@<HI@1;1$T>@2=<$S=>G1C2<DH>@EN$;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;$S=1D>=N>2$
C112D>2C2DE>$ L1SEB$ S=>GC2<DHN>JAR$ G1LUJ>@21D$ eK<$ ECLHZ?>@E>J$ @12<=E<HI@1$ K<D>=>@@AR`$ ER$ 1=E;E@<H<JV$ ?21$
S1G2D>=[G<>2CN$ S=1C2<DH>@E>J$ @<$ L1SEE$ G1LUJ>@2<$ S=NJ1U;1HI@1;1$ �2<JS<$ «($ S1GHE@@AJ$ CD>=>@1»V$ >CHE$ L1SEN$
G1LUJ>@2<$S=>GC2<DH>@<$O>K$S=>GxNDH>@EN$1=E;E@<H<V$�2<JS$@>$S=1C2<DHN>2CN.

b@1;1gU@LTE1@<HI@AB$ T>@2=$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$ E$ JU@ETES<HI@AR$ UCHU;$ 1CUQ>C2DHN>2$
@<S=<DH>@E>$S=E@N21;1$K<S=1C<$D$1=;<@$J>C2@1;1$C<J1US=<DH>@EN$D$vH>L2=1@@1B$g1=J>$HEO1$@<$OUJ<[@AR$@1CE2>HNR$
D$ S1=NGL>$ E$ C=1LEV$ UC2<@1DH>@@A>$ C1;H<�>@E>J$ 1$ DK<EJ1G>BC2DEEV$ @1$ @>$ S1KG@>>$ CH>GUZQ>;1$ =<O1?>;1$ G@N$ S1CH>$
S=E@N2EN$K<NDH>@EN.

&>KUHI2<21J$DAS1H@>@EN$<GJE@EC2=<2ED@1B$S=1T>GU=A$NDHN>2CN$=>;EC2=<TEN$K<S=1C<$K<NDE2>HN$E$@<S=<DH>@E>$
K<S=1C<$D$1=;<@$J>C2@1;1$C<J1US=<DH>@ENc

PW5P5$ F1=JE=1D<@E>$ E$ @<S=<DH>@E>$ bFs$ J>[D>G1JC2D>@@1;1$ K<S=1C<$ D$ 1=;<@AV$ S=>G1C2<DHNZQE>$
;1CUG<=C2D>@@A>$ UCHU;EV$ D$ E@A>$ 1=;<@A$ ;1CUG<=C2D>@@1B$ DH<C2EV$ 1=;<@A$ J>C2@1;1$ C<J1US=<DH>@EN$ E$ 1=;<@EK<TEEV$
U?<C2DUZQE>$D$S=>G1C2<DH>@EE$;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;]

F1=JE=1D<@E>$ E$ @<S=<DH>@E>$ J@1;1gU@LTE1@<HI@AJ$ T>@2=1J$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$ E$
JU@ETES<HI@AR$ UCHU;$ J>[D>G1JC2D>@@1;1$ K<S=1C<$ D$ 1=;<@AV$ S=>G1C2<DHNZQE>$ ;1CUG<=C2D>@@A>$ UCHU;EV$ D$ 1=;<@A$
J>C2@1;1$ C<J1US=<DH>@EN$ E$ 1=;<@EK<TEEV$ U?<C2DUZQE>$ D$ S=>G1C2<DH>@EE$ JU@ETES<HI@AR$ UCHU;V$ 1CUQ>C2DHN>2CN$ D$
S1=NGL>V$UC2<@1DH>@@1J$C1;H<�>@E>J$1$DK<EJ1G>BC2DEEc

PW5Y5$#AG<?<$K<NDE2>HZ$=>KUHI2<2<$S=>G1C2<DH>@EN$JU@ETES<HI@1B$UCHU;EV$D$21J$?ECH>$DAG<?<$G1LUJ>@21D$@<$
OUJ<[@1J$@1CE2>H>V$S1G2D>=[G<ZQER$C1G>=[<@E>$vH>L2=1@@AR$G1LUJ>@21DV$@<S=<DH>@@AR$D$J@1;1gU@LTE1@<HI@AB$
T>@2=$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$ E$ JU@ETES<HI@AR$ UCHU;$ S1$ =>KUHI2<2<J$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$
E$ JU@ETES<HI@AR$ UCHU;$ 1=;<@<JEV$ S=>G1C2<DHNZQEJE$ ;1CUG<=C2D>@@A>$ UCHU;EV$ E$ 1=;<@<JEV$ S=>G1C2<DHNZQEJE$
JU@ETES<HI@A>$UCHU;EV$<$2<L[>$DAG<?<$G1LUJ>@21DV$DLHZ?<N$C1C2<DH>@E>$@<$OUJ<[@1J$@1CE2>H>$E$K<D>=>@E>$DASEC1L$
EK$ E@g1=J<TE1@@AR$ CEC2>J$ 1=;<@1DV$ S=>G1C2<DHNZQER$ ;1CUG<=C2D>@@A>$ UCHU;EV$ E$ 1=;<@1DV$ S=>G1C2<DHNZQER$
JU@ETES<HI@A>$UCHU;E]

%C@1D<@E>J$ GHN$ @<?<H<$ DAS1H@>@EN$ <GJE@EC2=<2ED@1B$ S=1T>GU=A$ NDHN>2CN$ S1HU?>@E>$ =>KUHI2<2<$
S=>G1C2<DH>@EN$ UCHU;E$ EK$ 1=;<@<$ J>C2@1;1$ C<J1US=<DH>@EN$ @>$ S1KG@>>$ =<O1?>;1$ G@NV$ CH>GUZQ>;1$ S1CH>$ G@N$
EC2>?>@EN$C=1L<$S=>G1C2<DH>@EN$UCHU;EV$S=>GUCJ12=>@@1;1$@<C21NQEJ$=>;H<J>@21JV$HEO1$vH>L2=1@@AR$G1LUJ>@21DV$
@<S=<DH>@@AR$D$J@1;1gU@LTE1@<HI@AB$T>@2=$S=>G1C2<DH>@EN$;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;$S1$=>KUHI2<2<J$
S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;$ 1=;<@<JEV$ S=>G1C2<DHNZQEJE$ ;1CUG<=C2D>@@A>$UCHU;EV$ E$
1=;<@<JEV$S=>G1C2<DHNZQEJE$JU@ETES<HI@A>$UCHU;EV$<$2<L[>$DAG<?<$G1LUJ>@21DV$DLHZ?<N$C1C2<DH>@E>$@<$OUJ<[@1J$
@1CE2>H>$ E$ K<D>=>@E>$ DASEC1L$ EK$ E@g1=J<TE1@@AR$ CEC2>J$ 1=;<@1DV$ S=>G1C2<DHNZQER$ ;1CUG<=C2D>@@A>$ UCHU;EV$ E$
1=;<@1DV$S=>G1C2<DHNZQER$JU@ETES<HI@A>$UCHU;E.

&<O12@EL$ J@1;1gU@LTE1@<HI@1;1$ T>@2=<$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$ E$ JU@ETES<HI@AR$ UCHU;$
=>;EC2=E=U>2$S1HU?>@@AB$=>KUHI2<2$S=>G1C2<DH>@EN$JU@ETES<HI@1B$UCHU;E$D$<D21J<2EKE=1D<@@1B$E@g1=J<TE1@@1B$
CEC2>J>$J@1;1gU@LTE1@<HI@1;1$T>@2=<$S=>G1C2<DH>@EN$;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;.

#$CHU?<>$S1HU?>@EN$vH>L2=1@@AR$G1LUJ>@21DV$@<S=<DH>@@AR$D$J@1;1gU@LTE1@<HI@AB$T>@2=$S=>G1C2<DH>@EN$
;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;$S1$ =>KUHI2<2<J$S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;$
1=;<@<JEV$ S=>G1C2<DHNZQEJE$ ;1CUG<=C2D>@@A>$ UCHU;EV$ E$ 1=;<@<JEV$ S=>G1C2<DHNZQEJE$ JU@ETES<HI@A>$ UCHU;EV$ <$
2<L[>$DAG<?<$G1LUJ>@21DV$DLHZ?<N$C1C2<DH>@E>$@<$OUJ<[@1J$@1CE2>H>$E$K<D>=>@E>$DASEC1L$EK$E@g1=J<TE1@@AR$CEC2>J$
1=;<@1DV$S=>G1C2<DHNZQER$;1CUG<=C2D>@@A>$UCHU;EV$E$1=;<@1DV$S=>G1C2<DHNZQER$JU@ETES<HI@A>$UCHU;EV$=<O12@EL$
J@1;1gU@LTE1@<HI@1;1$ T>@2=<$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$ E$ JU@ETES<HI@AR$ UCHU;$ C1C2<DHN>2$ E$ K<D>=N>2$ @<$
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OUJ<[@1J$@1CE2>H>$=>KUHI2<2$S=>G1C2<DH>@EN$JU@ETES<HI@1B$UCHU;E$D$C112D>2C2DEE$C$2=>O1D<@ENJE$S1C2<@1DH>@EN$
:=<DE2>HIC2D<$ &1CCEBCL1B$F>G>=<TEE$ 12$ 6W54P53468$7$ 384$ «%O$ U2D>=[G>@EE$ 2=>O1D<@EB$ L$ C1C2<DH>@EZ$ E$ DAG<?>$
K<NDE2>HNJ$G1LUJ>@21D$@<$OUJ<[@1J$@1CE2>H>V$S1G2D>=[G<ZQER$C1G>=[<@E>$vH>L2=1@@AR$G1LUJ>@21DV$@<S=<DH>@@AR$D$
J@1;1gU@LTE1@<HI@AB$T>@2=$S=>G1C2<DH>@EN$;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;$S1$=>KUHI2<2<J$S=>G1C2<DH>@EN$
;1CUG<=C2D>@@AR$ E$ JU@ETES<HI@AR$ UCHU;$ 1=;<@<JEV$ S=>G1C2<DHNZQEJE$ ;1CUG<=C2D>@@A>$ UCHU;EV$ E$ 1=;<@<JEV$
S=>G1C2<DHNZQEJE$JU@ETES<HI@A>$UCHU;EV$ E$ L$ DAG<?>$ K<NDE2>HNJ$@<$ 1C@1D<@EE$E@g1=J<TEE$EK$E@g1=J<TE1@@AR$
CEC2>J$1=;<@1DV$S=>G1C2<DHNZQER$ ;1CUG<=C2D>@@A>$UCHU;EV$E$1=;<@1DV$S=>G1C2<DHNZQER$JU@ETES<HI@A>$UCHU;EV$ D$
21J$ ?ECH>$ C$ ECS1HIK1D<@E>J$ E@g1=J<TE1@@1-2>R@1H1;E?>CL1B$ E$ L1JJU@EL<TE1@@1B$ E@g=<C2=UL2U=AV$ G1LUJ>@21DV$
DLHZ?<N$C1C2<DH>@E>$@<$OUJ<[@1J$@1CE2>H>$E$K<D>=>@E>$DASEC1L$EK$UL<K<@@AR$E@g1=J<TE1@@AR$CEC2>J»5

&<O12@EL$ J@1;1gU@LTE1@<HI@1;1$ T>@2=<$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$ E$ JU@ETES<HI@AR$ UCHU;$
UC2<@<DHED<>2$ HE?@1C2I$ HET<$ EHE$ S=>GC2<DE2>HN$ @<$ 1C@1D<@EE$ G1LUJ>@2<V$ UG1C21D>=NZQ>;1$ HE?@1C2IV$ <$ 2<L[>$
S=1D>=N>2$S1H@1J1?EN$S=>GC2<DE2>HN.

&>KUHI2<2$S=>G1C2<DH>@EN$JU@ETES<HI@1B$UCHU;E$DAG<>2CN$K<NDE2>HZ$EHE$>;1$S=>GC2<DE2>HZ$S1G$S1GSECI.
&>KUHI2<21J$ DAS1H@>@EN$ <GJE@EC2=<2ED@1B$ S=1T>GU=A$ NDHN>2CN$ DAG<?<$ =>KUHI2<2<$ S=>G1C2<DH>@EN$ UCHU;E$

K<NDE2>HZ.
(D>G>@EN$1$DAS1H@>@EE$<GJE@EC2=<2ED@1B$S=1T>GU=A$gELCE=UZ2CN$D$<D21J<2EKE=1D<@@1B$E@g1=J<TE1@@1B$

CEC2>J>$J@1;1gU@LTE1@<HI@1;1$T>@2=<$S=>G1C2<DH>@EN$;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;c
PW585$̂ @A>$S=1T>GU=A]$S=>G1C2<DH>@E>$JU@ETES<HI@1B$UCHU;E$D$J@1;1gU@LTE1@<HI@1J$T>@2=>$S=>G1C2<DH>@EN$

;1CUG<=C2D>@@AR$E$JU@ETES<HI@AR$UCHU;$S1C=>GC2D1J$L1JSH>LC@1;1$K<S=1C<.
b@1;1gU@LTE1@<HI@AB$ T>@2=$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$ E$ JU@ETES<HI@AR$ UCHU;$ 1CUQ>C2DHN>2$

E@g1=JE=1D<@E>$K<NDE2>H>B$1$S1=NGL>$S=>G1C2<DH>@EN$JU@ETES<HI@1B$UCHU;E$S1C=>GC2D1J$L1JSH>LC@1;1$K<S=1C<V$1$
R1G>$DAS1H@>@EN$L1JSH>LC@AR$K<S=1C1DV$<$2<L[>$S1$E@AJ$D1S=1C<JV$CDNK<@@AJ$C$S=>G1C2<DH>@E>J$JU@ETES<HI@1B$
UCHU;E.

:=E$ 1G@1L=<2@1J$ 1O=<Q>@EE$ K<NDE2>HN$ D$ J@1;1gU@LTE1@<HI@AB$ T>@2=$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$
E$JU@ETES<HI@AR$UCHU;$ C$ K<S=1C1J$@<$S1HU?>@E>$ GDUR$E$ O1H>>$JU@ETES<HI@AR$UCHU;V$ K<NDH>@E>$ 1$ S=>G1C2<DH>@EE$
UCHU;E$ g1=JE=U>2CN$ US1H@1J1?>@@AJ$ =<O12@EL1J$ J@1;1gU@LTE1@<HI@1;1$ T>@2=<$ S=>G1C2<DH>@EN$ ;1CUG<=C2D>@@AR$
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