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G1UJ1XC1F2T$NAFS@ASV2F2GACC1>1$GP1L?$G$1NpAK2D$H$GDP1L?$HU$CHPx
G1UJ1XC1F2T$F?J1F21V2AMTC1>1$SA@ALGHXACHV$S1$2A@@H21@HH$1NpAK2?$G$RAMVP$L1F2QS?$K$JAF2Q$S@AL1F2?GMACHV$

JQCHRHS?MTC1E$ QFMQ>HW$ G$ 21J$ BHFMA$ F$ S1J1\T^$ @?N12CHK1G$ ?@PHGC1>1$ 12LAM?W$ S@AL1F2?GMV^\HP$ JQCHRHS?MTCDA$
QFMQ>HW$?FFHF2HGCDP$H$GFS1J1>?2AMTCDP$2APC1M1>HEW$?$2?KXA$FJACC1>1$K@AFM?<K1MVFKHx

36464Y4$S1JA\ACHV$L1MXCD$HJA2T$JAF2?$LMV$1XHL?CHVW$HCO1@JH@1G?CHVW$S@HAJ?$U?VGH2AMAE4$
36434$`AF2?$1XHL?CHV$1NAFSABHG?^2FV$F2QMTVJHW$K@AFAMTCDJH$FAKRHVJHW$FK?JTVJH$ZN?CKA2K?JH[x
364Y4$S1JA\ACHV$L1MXCD$HJA2T$2Q?MA2$F1$FG1N1LCDJ$L1F2QS1J$K$CAJQ$G$@?N1BAA$G@AJVx
364b4$JAF2?$HCO1@JH@1G?CHVW$S@ALC?UC?BACCDA$LMV$1UC?K1JMACHV$>@?XL?C$F$HCO1@J?RH1CCDJH$J?2A@H?M?JHW$

1N1@QLQ^2FVk
364b464$HCO1@J?RH1CCDJH$F2ACL?JH$HMH$HCO1@J?RH1CCDJH$qMAK2@1CCDJH$2A@JHC?M?JHx
364b434$F21M?JH$ZF21EK?JH[$F$K?CRAMV@FKHJH$S@HC?LMAXC1F2VJH$LMV$1O1@JMACHV$L1KQJAC21GW$F2QMTVJH4

364;4$.?$HCO1@J?RH1CCDP$F2ACL?P$G$S1JA\ACHVPW$S@ALC?UC?BACCDP$LMV$S@HAJ?$>@?XL?CW$@?UJA\?A2FV$HCO1@J?RHVW$
QK?U?CC?V$G$S4$Y46$"LJHCHF2@?2HGC1>1$@A>M?JAC2?4

364:4$ %O1@JMACHA$ GHUQ?MTC1EW$ 2AKF21G1E$ H$ JQMT2HJALHEC1E$ HCO1@J?RHH$ 1$ S1@VLKA$ S@AL1F2?GMACHV$
JQCHRHS?MTC1E$QFMQ>H$L1MXC1$F112GA2F2G1G?2T$1S2HJ?MTC1JQ$U@H2AMTC1JQ$H$FMQP1G1JQ$G1FS@HV2H^$q21E$HCO1@J?RHH$
U?VGH2AMVJHW$G$21J$BHFMA$U?VGH2AMVJH$F$1>@?CHBACCDJH$G1UJ1XC1F2VJH4
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GGE!  385054-A/!:3.4;@,3.4/!/!857-.4+5!1;,/S/@5AU,32!;.A;9/>!
+!431!7/.A-!83A/7-.4+3!+05/13:-2.4+/2!05T+/4-AT!.!:3A?,3.4,=1/!A/S51/>!1;,/S/@5AU,=1/!.A;?5R/1/!
/!65O34,/851/!56Q/+,393!34:-A5!@6/!@6-:3.45+A-,//!1;,/S/@5AU,32!;.A;9/!/!/Q!@63:3A?/4-AU,3.4U>!
+3013?,3.4U!@3A;7-,/T!/,V3615S//!3!Q3:-!@6-:3.45+A-,/T!1;,/S/@5AU,32!;.A;9/>!+!431!7/.A-!.!

/.@3AU03+5,/-1!/,V3615S/3,,3K8311;,/85S/3,,=Q!4-Q,3A39/2>!+3013?,3.4U!A/O3!,-+3013?,3.4U!@3A;7-,/T!
1;,/S/@5AU,32!;.A;9/!+!1,393V;,8S/3,5AU,31!S-,46-!@6-:3.45+A-,/T!93.;:56.4+-,,=Q!/!1;,/S/@5AU,=Q!

;.A;9!l+!431!7/.A-!+!@3A,31!3O^-1-m>!+!APO31!4-66/436/5AU,31!@3:650:-A-,//!56Q/+,393!34:-A5>!
@6-:3.45+ATPR-93!1;,/S/@5AU,;P!;.A;9;>!@3!+=O36;!05T+/4-AT!lo8.4-66/436/5AU,=2!@6/,S/@m>!@3.6-:.4+31!
05@63.5!3!@6-:3.45+A-,//!,-.83AU8/Q!93.;:56.4+-,,=Q!/!l/A/m!1;,/S/@5AU,=Q!;.A;9!+!1,393V;,8S/3,5AU,31!

S-,46-!@6-:3.45+A-,/T!93.;:56.4+-,,=Q!/!1;,/S/@5AU,=Q!;.A;9

33464$=1K?U?2AMVJH$L1F2QSC1F2H$H$K?BAF2G?$S@AL1F2?GMACHV$JQCHRHS?MTC1E$QFMQ>H$VGMV^2FVk
3346464$FG1AG@AJACC1F2T$S@AL1F2?GMACHV$JQCHRHS?MTC1E$QFMQ>H$G$F112GA2F2GHH$F1$F2?CL?@21J$AA$S@AL1F2?GMACHVW$

QF2?C1GMACCDJ$C?F21V\HJ$"LJHCHF2@?2HGCDJ$@A>M?JAC21Jx$
3346434$ G1UJ1XC1F2T$ S1MQBACHV$ HCO1@J?RHH$ 1$ P1LA$ S@AL1F2?GMACHV$ JQCHRHS?MTC1E$ QFMQ>HW$ MHBC1$ HMH$ F$

HFS1MTU1G?CHAJ$HCO1@J?RH1CC1<K1JJQCHK?RH1CCDP$2APC1M1>HEx
33464Y4$ G1UJ1XC1F2T$ S1MQBACHV$ JQCHRHS?MTC1E$ QFMQ>H$ G$ JC1>1OQCKRH1C?MTC1J$ RAC2@A$ S@AL1F2?GMACHV$

>1FQL?@F2GACCDP$H$JQCHRHS?MTCDP$QFMQ>$ZG$21J$BHFMA$G$S1MC1J$1NpAJA[x
33464b4$ G1UJ1XC1F2T$ S1MQBACHV$ JQCHRHS?MTC1E$ QFMQ>H$ S1F@ALF2G1J$ U?S@1F?$ 1$ S@AL1F2?GMACHH$ CAFK1MTKHP$

>1FQL?@F2GACCDP$H$ZHMH[$JQCHRHS?MTCDP$QFMQ>$G$JC1>1OQCKRH1C?MTC1J$RAC2@A$S@AL1F2?GMACHV$>1FQL?@F2GACCDP$H$
JQCHRHS?MTCDP$QFMQ>x

33464;4$F1UL?CHA$HCG?MHL?J$GFAP$CA1NP1LHJDP$QFM1GHE$L1F2QSC1F2H$JQCHRHS?MTCDP$QFMQ>$G$F112GA2F2GHH$F$
2@AN1G?CHVJHW$QF2?C1GMACCDJH$U?K1C1L?2AMTCDJH$H$HCDJH$C1@J?2HGCDJH$S@?G1GDJH$?K2?JH4

33434$ =@H$ S@AL1F2?GMACHH$ JQCHRHS?MTC1E$ QFMQ>H$ GU?HJ1LAEF2GHA$ U?VGH2AMV$ F$ L1MXC1F2CDJH$ MHR?JHW$
JQCHRHS?MTCDJH$ FMQX?\HJH$ H$ @?N12CHK?JH$ ?@PHGC1>1$ 12LAM?W$ S@AL1F2?GMV^\A>1$ JQCHRHS?MTCQ^$ QFMQ>QW$
1FQ\AF2GMVA2FV$CA$N1MAA$3$@?U$G$FMALQ^\HP$FMQB?VPk$S@H$S@HAJA$U?VGMACHV$H$S@H$S1MQBACHH$@AUQMT2?2?4$#$K?XL1J$FMQB?A$
G@AJVW$ U?2@?BACC1A$ U?VGH2AMAJ$ S@H$ GU?HJ1LAEF2GHVP$ F$ L1MXC1F2CDJH$ MHR?JH$ S@H$ S@AL1F2?GMACHH$JQCHRHS?MTC1E$
QFMQ>HW$CA$L1MXC1$S@AGDI?2T$6;$JHCQ24

GJE! *,=-!46-O3+5,/T>!+!431!7/.A-!;7/4=+5PR/-!3.3O-,,3.4/!@6-:3.45+A-,/T!1;,/S/@5AU,32!;.A;9/!
+!1,393V;,8S/3,5AU,=Q!S-,465Q!@6-:3.45+A-,/T!93.;:56.4+-,,=Q!/!1;,/S/@5AU,=Q!;.A;9>!3.3O-,,3.4/!
@6-:3.45+A-,/T!1;,/S/@5AU,32!;.A;9/!@3!o8.4-66/436/5AU,31;!@6/,S/@;!/!3.3O-,,3.4/!@6-:3.45+A-,/T!

1;,/S/@5AU,32!;.A;9/!+!oA-8463,,32!V361-

3Y464$=@H$ 1N@?\ACHH$ U?VGH2AMV$ U?$ S@AL1F2?GMACHAJ$JQCHRHS?MTC1E$ QFMQ>H$ G$JC1>1OQCKRH1C?MTCDE$RAC2@$
@?N12CHK$ JC1>1OQCKRH1C?MTC1>1$ RAC2@?$ S@AL1F2?GMACHV$ >1FQL?@F2GACCDP$ H$ JQCHRHS?MTCDP$ QFMQ>$ 1FQ\AF2GMVA2$
?LJHCHF2@?2HGCDA$S@1RALQ@D$ZLAEF2GHV[W$S@ALQFJ12@ACCDA$SQCK21J$Y;$C?F21V\A>1$@A>M?JAC2?4

3Y46464$`C1>1OQCKRH1C?MTCDE$RAC2@$S@AL1F2?GMACHV$>1FQL?@F2GACCDP$H$JQCHRHS?MTCDP$QFMQ>$1NAFSABHG?A2$
SA@AL?BQ$ S@HCV21>1$ 12$ U?VGH2AMV$ U?S@1F?W$ G$ ?@PHGCDE$ 12LAM$ G$ qMAK2@1CC1E$ O1@JA$ MHN1$ C?$ NQJ?XCDP$ C1FH2AMVP$ G$
S1@VLKA$ H$ F@1KHW$ QF2?C1GMACCDA$ F1>M?IACHAJ$ 1$ GU?HJ1LAEF2GHHW$ C1$ CA$ S1ULCAA$ FMALQ^\A>1$ @?N1BA>1$ LCV$ S1FMA$
S@HCV2HV$U?VGMACHV4

3Y434$%F1NACC1F2H$S@AL1F2?GMACHV$JQCHRHS?MTC1E$QFMQ>H$G$qMAK2@1CC1E$O1@JAk
3Y43464$ 1NAFSABACHA$ G1UJ1XC1F2H$ S1MQBACHV$ U?VGH2AMAJ$ HCO1@J?RHH$ 1$ S@AL1F2?GMVAJ1E$ JQCHRHS?MTC1E$

QFMQ>A$C?$,LHC1J$S1@2?MA$H$C?$1OHRH?MTC1J$F?E2A$?LJHCHF2@?RHH$>1@1LFK1>1$1K@Q>?$+?@ABCDEx
3Y43434$ 1NAFSABACHA$S@H$C?S@?GMACHH$ U?VGH2AMAJ$ U?S@1F?$ G$O1@JA$ qMAK2@1CC1>1$ F11N\ACHV$S@AL1F2?GMACHV$

U?VGH2AM^$F11N\ACHVW$S1L2GA@XL?^\A>1$S1F2QSMACHA$U?S@1F?$G$?@PHGCDE$12LAMW$S@H$q21J$U?VGMACHA$H$qMAK2@1CCDE$
1N@?U$K?XL1>1$L1KQJAC2?$J1>Q2$ND2T$S1LSHF?CD$S@1F21E$qMAK2@1CC1E$S1LSHFT^4

3Y4Y4$+?VGH2AMT$HJAA2$S@?G1$S1MQBACHV$JQCHRHS?MTC1E$QFMQ>H$S1$qKF2A@@H21@H?MTC1JQ$S@HCRHSQ$S1F@ALF2G1J$
1N@?\ACHV$G$OHMH?MD$JC1>1OQCKRH1C?MTC1>1$RAC2@?$S@AL1F2?GMACHV$>1FQL?@F2GACCDP$H$JQCHRHS?MTCDP$QFMQ>4

W50:-A!kkkE!#3.45+>!@3.A-:3+54-AU,3.4U!/!.638/!+=@3A,-,/T!5:1/,/.4654/+,=Q!@63S-:;6!l:-2.4+/2m>!
46-O3+5,/T!8!@36T:8;!/Q!+=@3A,-,/T>!+!431!7/.A-!3.3O-,,3.4/!+=@3A,-,/T!5:1/,/.4654/+,=Q!@63S-:;6!
l:-2.4+/2m!+!oA-8463,,32!V361->!5!458?-!3.3O-,,3.4/!+=@3A,-,/T!5:1/,/.4654/+,=Q!@63S-:;6!l:-2.4+/2m!

+!1,393V;,8S/3,5AU,=Q!S-,465Q!@6-:3.45+A-,/T!93.;:56.4+-,,=Q!/!1;,/S/@5AU,=Q!;.A;9

GYE! %:1/,/.4654/+,=-!@63S-:;6=!l:-2.4+/Tm!@3!@6-:3.45+A-,/P!1;,/S/@5AU,32!;.A;9/!@3.6-:.4+31!
A/7,393!3O65R-,/T>!A/O3!@3743+393!34@65+A-,/T

3b464$=1FMAL1G?2AMTC1F2T$?LJHCHF2@?2HGCDP$S@1RALQ@$ZLAEF2GHE[$S1$S@AL1F2?GMACH^$JQCHRHS?MTC1E$QFMQ>H$
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S1F@ALF2G1J$MHBC1>1$1N@?\ACHVW$MHN1$S1B21G1>1$12S@?GMACHV$GKM^B?A2$FMALQ^\HA$?LJHCHF2@?2HGCDA$S@1RALQ@Dk
3b46464$S@HAJ$H$@A>HF2@?RHV$U?S@1F?$U?VGH2AMVx
3b46434$ C?S@?GMACHA$ U?S@1F?$ @QK1G1LH2AM^W$ @?FFJ12@ACHA$ U?S@1F?$ @QK1G1LH2AMAJW$ C?S@?GMACHA$ U?S@1F?$

HFS1MCH2AM^W$@?FFJ12@ACHA$U?S@1F?$HFS1MCH2AMAJW$?C?MHU$2AJ?2HKH$U?S@1F?x
3b464Y4$ C?S@?GMACHA$ S1$ @AUQMT2?2?J$ @?FFJ12@ACHV$ U?S@1F?$ C?$ HFS1MCACHA$ G$ L@Q>1E$ ?@PHG$ HMH$ 1@>?CHU?RH^$

ZGU?HJ1LAEF2GHA$ 1@>?C?W$ S@AL1F2?GMV^\A>1$ JQCHRHS?MTCQ^$ QFMQ>QW$ F$ HCDJH$ 1@>?C?JH$ GM?F2HW$ 1@>?C?JH$ JAF2C1>1$
F?J1QS@?GMACHV$H$1@>?CHU?RHVJHW$QB?F2GQ^\HJH$G$S@AL1F2?GMACHH$JQCHRHS?MTCDP$QFMQ>W$CA$S@ALQFJ12@AC1[x$

3b464b4$S1L>121GK?$H$C?S@?GMACHA$12GA2?$U?VGH2AM^4

G`E!  6/-1!/!6-9/.465S/T!05@63.5!05T+/4-AT

3;464$%FC1G?CHAJ$LMV$C?B?M?$GDS1MCACHV$?LJHCHF2@?2HGC1E$S@1RALQ@D$VGMVA2FV$S1F2QSMACHA$U?S@1F?$U?VGH2AMV$
G$?@PHGCDE$12LAM$S1F@ALF2G1J$MHBC1>1$1N@?\ACHVW$MHN1$S1B21G1>1$12S@?GMACHVW$MHN1$BA@AU$JC1>1OQCKRH1C?MTCDE$
RAC2@$S@AL1F2?GMACHV$>1FQL?@F2GACCDP$H$JQCHRHS?MTCDP$QFMQ>$C?$NQJ?XC1J$C1FH2AMA$HMH$G$qMAK2@1CC1E$O1@JA4

3;434$ #$ FMQB?A$ C?MHBHV$ 1FC1G?CHV$ LMV$ 12K?U?$ G$ S@HAJA$ L1KQJAC21GW$ CA1NP1LHJDP$ LMV$ S@AL1F2?GMACHV$
JQCHRHS?MTC1E$QFMQ>HW$G$F112GA2F2GHH$F$SQCK21J$6Y$C?F21V\A>1$&A>M?JAC2?W$F12@QLCHK$?@PHGC1>1$12LAM?$12K?UDG?A2$G$
S@HAJA$L1KQJAC21GW$CA1NP1LHJDP$LMV$S@AL1F2?GMACHV$JQCHRHS?MTC1E$QFMQ>H4

3;4Y4$ =1F2QSHGIHE$ G$ ?@PHGCDE$ 12LAM$ SHFTJACCDE$ U?S@1F$ U?VGH2AMV$ @A>HF2@H@QA2FV$ G$ F2@QK2Q@C1J$
S1L@?ULAMACHH$?@PHGC1>1$12LAM?W$1NAFSABHG?^\AJ$S@HAJ$H$@A>HF2@?RH^$S1B21G1E$K1@@AFS1CLACRHHW$S@ALF2?GMVA2FV$
C?B?MTCHKQ$?@PHGC1>1$12LAM?4

3;4b4$&AUQMT2?21J$GDS1MCACHV$?LJHCHF2@?2HGC1E$S@1RALQ@D$VGMVA2FV$@A>HF2@?RHV$U?S@1F?4
3;4;4$ (GALACHV$ 1$ GDS1MCACHH$ ?LJHCHF2@?2HGC1E$ S@1RALQ@D$ OHKFH@Q^2FV$ G$ FHF2AJA$ L1KQJAC211N1@12?$ H$

LAM1S@1HUG1LF2G?$?@PHGC1>1$12LAM?4
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3:464$%FC1G?CHAJ$LMV$C?B?M?$GDS1MCACHV$?LJHCHF2@?2HGC1E$S@1RALQ@D$VGMVA2FV$@A>HF2@?RHV$U?S@1F?4
3:434$ +?@A>HF2@H@1G?CCDE$ U?S@1F$S1MTU1G?2AMV$S@ALF2?GMVA2FV$C?B?MTCHKQ$?@PHGC1>1$12LAM?$H$SA@AL?A2FV$ F$

@AU1M^RHAE$@QK1G1LH2AMV$F12@QLCHKQ$?@PHGC1>1$12LAM?$C?$HFS1MCACHA$G$QF2?C1GMACC1J$S1@VLKA4
3:4Y4$.?B?MTCHK$?@PHGC1>1$12LAM?$1NAFSABHG?A2$1SA@?2HGC1A$@?FFJ12@ACHA$U?S@1F?$U?VGH2AMV4
3:4b4$(12@QLCHKH$?@PHGC1>1$12LAM?$1FQ\AF2GMV^2$?C?MHU$2AJ?2HKH$S1F2QSHGIA>1$U?S@1F?$F$HFS1MTU1G?CHAJ$

HJA^\HPFV$G$?@PHGC1J$12LAMA$?@PHGCDP$FS@?G1BCHK1GW$F1LA@X?\HP$FGALACHV$1$JAF2?P$P@?CACHV$?@PHGCDP$L1KQJAC21GW$
CA1NP1LHJDP$LMV$HFS1MCACHV$U?S@1F?$U?VGH2AMV4

3:4;4$"@PHGCDE$12LAM$SHFTJACC1$U?S@?IHG?A2$U?VGH2AMV$1N$Q21BCACHH$H$L1S1MCACHH$U?S@1F?$CA1NP1LHJDJH$LMV$
A>1$HFS1MCACHV$FGALACHVJHW$G$FMQB?A$12FQ2F2GHV$G$U?S@1FA$U?VGH2AMV$L1F2?21BCDP$L?CCDP$LMV$1@>?CHU?RHH$GDVGMACHV$
U?S@?IHG?AJ1E$HCO1@J?RHH$HMH$CABA2K1W$CAS@?GHMTC1$FO1@JQMH@1G?CC1>1$U?S@1F?4

3:4:4$(@1K$HFS1MCACHV$L?CC1E$?LJHCHF2@?2HGC1E$S@1RALQ@D$<$65$LCAE4
3:4m4$&AUQMT2?21J$GDS1MCACHV$?LJHCHF2@?2HGC1E$S@1RALQ@D$VGMVA2FV$1S@ALAMACHAk
3:4m464$ S@?G1J1BC1F2H$ S1MQBACHV$ U?VGH2AMAJ$ U?S@?IHG?AJ1E$ HCO1@J?RHH$ F$ QBA21J$ 1>@?CHBACHE$ C?$

S@AL1F2?GMACHA$FGALACHEW$F1LA@X?\HP$>1FQL?@F2GACCQ^$2?ECQ$H$FGALACHE$K1COHLACRH?MTC1>1$P?@?K2A@?x
3:4m434$F2ASACH$S1MC12D$FGALACHEW$F1LA@X?\HPFV$G$U?S@1FA$U?VGH2AMVW$CA1NP1LHJDP$LMV$S@1GALACHV$S1HFK1G1E$

@?N12Dx
3:4m4Y4$JAF21C?P1XLACHV$?@PHGCDP$L1KQJAC21GW$CA1NP1LHJDP$LMV$HFS1MCACHV$U?S@1F?4
3:484$ #$ FMQB?A$ QF2?C1GMACHV$ 1FC1G?CHE$ LMV$ 12K?U?$ G$ S@AL1F2?GMACHH$ JQCHRHS?MTC1E$ QFMQ>H$ F12@QLCHK$

?@PHGC1>1$12LAM?$F11N\?A2$1N$q21J$U?VGH2AM^$F$QK?U?CHAJ$S@HBHC$12K?U?4
3:494$ (GALACHV$ 1$ GDS1MCACHH$ ?LJHCHF2@?2HGC1E$ S@1RALQ@D$ OHKFH@Q^2FV$ G$ FHF2AJA$ L1KQJAC211N1@12?$ H$

LAM1S@1HUG1LF2G?$?@PHGC1>1$12LAM?4
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$
3m464$%FC1G?CHAJ$LMV$C?B?M?$?LJHCHF2@?2HGC1E$S@1RALQ@D$VGMVA2FV$1S@ALAMACHA$JAF21C?P1XLACHV$?@PHGCDP$

L1KQJAC21GW$CA1NP1LHJDP$LMV$HFS1MCACHV$U?S@1F?4
3m434$=1$H21>?J$?C?MHU?$2AJ?2HKH$S1F2QSHGIA>1$U?S@1F?W$G$2ABACHA$;$LCAE$F1$LCV$@A>HF2@?RHH$?@PHGCDE$12LAM$

C?S@?GMVA2$U?S@1FW$CA$12C1FV\HEFV$K$F1F2?GQ$P@?CV\HPFV$G$?@PHGC1J$12LAMA$?@PHGCDP$L1KQJAC21GW$G$L@Q>1E$?@PHG$
HMH$ 1@>?CHU?RH^W$ >LA$ P@?CV2FV$ CA1NP1LHJDA$ L1KQJAC2DW$ F$ QGAL1JMACHAJ$ 1N$ q21J$ U?VGH2AMVW$ HMH$ U?VGH2AM^$L?A2FV$
F112GA2F2GQ^\?V$@AK1JACL?RHV4

3m4Y4$ #$ FMQB?A$ AFMH$ U?S@1F$ 2@ANQA2$ HFS1MCACHV$ CAFK1MTKHJH$ 1@>?CHU?RHVJHW$ ?@PHGCDE$ 12LAM$ C?S@?GMVA2$ G$
F112GA2F2GQ^\HA$?@PHGD$HMH$1@>?CHU?RHH$K1SHH$U?S@1F?4

3m4b4$&AUQMT2?21J$?LJHCHF2@?2HGC1E$S@1RALQ@D$VGMVA2FV$QGAL1JMACHA$U?VGH2AMV$1$C?S@?GMACHH$A>1$U?S@1F?$C?$
HFS1MCACHA$G$L@Q>1E$?@PHG$HMH$1@>?CHU?RH^4

3m4;4$ (GALACHV$ 1$ GDS1MCACHH$ ?LJHCHF2@?2HGC1E$ S@1RALQ@D$ OHKFH@Q^2FV$ G$ FHF2AJA$ L1KQJAC211N1@12?$ H$
LAM1S@1HUG1LF2G?$?@PHGC1>1$12LAM?4
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$38464$%FC1G?CHAJ$LMV$C?B?M?$?LJHCHF2@?2HGC1E$S@1RALQ@D$VGMVA2FV$1S@ALAMACHA$JAF21C?P1XLACHV$?@PHGCDP$
L1KQJAC21GW$CA1NP1LHJDP$LMV$HFS1MCACHV$U?S@1F?4

38434$ &?N12CHK$ ?@PHGC1>1$ 12LAM?$ 1FQ\AF2GMVA2$ G$ QF2?C1GMACC1J$ S1@VLKA$ GDVGMACHA$ ?@PHGCDP$ L1KQJAC21GW$
CA1NP1LHJDP$ LMV$ HFS1MCACHV$ U?S@1F?4$ =1$ @AUQMT2?2?J$ GDVGMACHV$ >121GH2FV$ 12GA2$ U?VGH2AM^$ C?$ U?S@1F$ Z?@PHGC?V$
FS@?GK?W$?@PHGC?V$GDSHFK?W$?@PHGC?V$K1SHVW$12GA2$1N$12FQ2F2GHH$U?S@?IHG?AJDP$FGALACHE[4$(@1K$HFS1MCACHV$U?S@1F?$
<$Y5$LCAE$F1$LCV$A>1$@A>HF2@?RHHk

3843464$ 2AKF2$G$ ?@PHGC1E$FS@?GKA$L?A2FV$G$P@1C1M1>HBAFK1E$S1FMAL1G?2AMTC1F2H$F1ND2HE$F$QK?U?CHAJ$GHL1G$
?@PHGCDP$L1KQJAC21G$H$HP$L?24$#$?@PHGC1E$FS@?GKA$L1SQFK?A2FV$RH2H@1G?CHA$?@PHGCDP$L1KQJAC21Gx

3843434$ CAF1GS?LACHA$ 12LAMTCDP$ L?CCDP$ ?@PHGCDP$ L1KQJAC21G$ F1$ FGALACHVJHW$ HUM1XACCDJH$ G$ U?S@1FAW$ CA$
VGMVA2FV$S@ASV2F2GHAJ$LMV$GKM^BACHV$HP$G$?@PHGCQ^$FS@?GKQ$S@H$QFM1GHHW$AFMH$F1GS?LACHA$GFAP$1F2?MTCDP$FGALACHE$
CA$GDUDG?A2$F1JCACHE$G$21XLAF2GACC1F2H$MHR?$HMH$O?K21GW$1$K121@DP$>1G1@H2FV$G$?@PHGCDP$L1KQJAC2?P4$#$?@PHGC1E$
FS@?GKA$q2H$L?CCDA$G1FS@1HUG1LV2FV$2?KW$K?K$1CH$HUM1XACD$G$?@PHGCDP$L1KQJAC2?PW$?$@?FP1XLACHVW$CAF1GS?LACHV$H$
CA21BCDA$C?UG?CHVW$12FQ2F2GHA$HJACHW$12BAF2G?W$HCHRH?M1G$HMH$C?MHBHA$21MTK1$1LC1>1$HU$CHP$1>1G?@HG?^2FV$G$2AKF2A$
FS@?GKH$G$FK1NK?P$Z«j?K$G$L1KQJAC2A»W$«j?K$G$2AKF2A$1@H>HC?M?»[x

38434Y4$ L1SQFK?A2FV$ GKM^BACHA$ FGALACHE$ HU$ CAFK1MTKHP$ C1@J?2HGCDP$ S@?G1GDP$ ?K21G$ 1@>?C?$ JAF2C1>1$
F?J1QS@?GMACHV$G$1LCQ$?@PHGCQ^$FS@?GKQx

38434b4$ G$ S@HJAB?CHVP$S1$ 2AKF2Q$ ?@PHGC1E$ FS@?GKH$1>1G?@HG?^2FV$CA@?UN1@BHG1$C?SHF?CCDAW$ HFS@?GMACCDA$
?G21@1JW$ CA$ S1LL?^\HAFV$ S@1B2ACH^$ GFMALF2GHA$ S1G@AXLACHV$ 2AKF2?$ 1@H>HC?M?$ JAF2?$ Z«j?K$ G$ 2AKF2A$ 1@H>HC?M?»W$
«#$2AKF2A$CA@?UN1@BHG1»[x

38434;4$G$2AKF2A$?@PHGC1E$FS@?GKH$CA$L1SQFK?^2FV$HUJACACHVW$HFS@?GMACHVW$K1JJAC2?@HHW$F1NF2GACCDA$GDG1LD$
HFS1MCH2AMV$S1$F1LA@X?CH^$?@PHGCDP$L1KQJAC21GW$C?$1FC1G?CHH$K121@DP$F1F2?GMAC?$?@PHGC?V$FS@?GK?x

38434:4$ S1FMA$ 2AKF2?$ ?@PHGC1E$ FS@?GKH$ S@HG1LV2FV$ ?@PHGCDA$ IHO@D$ H$ C1JA@?$ MHF21G$ ALHCHR$ P@?CACHV$
?@PHGCDP$L1KQJAC21GW$ SAB?2CDA$HUL?CHVW$ HFS1MTU1G?GIHAFV$ LMV$ F1F2?GMACHV$ ?@PHGC1E$ FS@?GKH4$#$ 2AKF2A$ ?@PHGC1E$
FS@?GKH$L1SQFK?A2FV$S@1F2?GMACHA$?@PHGCDP$IHO@1G$H$C1JA@?$MHF21G$ALHCHR$P@?CACHV$?@PHGCDP$L1KQJAC21G$F@?UQ$
S1FMA$HUM1XACHV$K?XL1>1$O?K2?W$F1ND2HVx

38434m4$G$?@PHGC1E$FS@?GKAW$1NpAJ$K121@1E$S@AGDI?A2$1LHC$MHF2W$MHF2D$L1MXCD$ND2T$S@1IH2DW$S@1CQJA@1G?CD$
H$FK@ASMACD$SAB?2T^$JQCHRHS?MTC1>1$?@PHG?x

384348$?@PHGCDA$FS@?GKH$L1MXCD$1O1@JMV2TFV$C?$NM?CKA$?@PHGC1>1$12LAM?x
3843494$?@PHGC?V$FS@?GK?$S1LSHFDG?A2FV$C?B?MTCHK1J$?@PHGC1>1$12LAM?W$U?GA@VA2FV$SAB?2T^$?@PHGC1>1$12LAM?x
38434654$ G$ ?@PHGC1E$ GDSHFKA$ C?UG?CHA$ ?@PHGC1>1$ L1KQJAC2?W$ A>1$ C1JA@$ H$ L?2?$ G1FS@1HUG1LV2FV$ S1MC1F2T^4$

lUGMABACHVJH$HU$2AKF21G$?@PHGCDP$L1KQJAC21G$L1MXCD$ND2T$HFBA@S?CD$GFA$HJA^\HAFV$L?CCDA$S1$U?S@1FQ4$.?B?M1$H$
K1CAR$K?XL1>1$HUGMABACHVW$?$2?KXA$S@1SQFKH$G$2AKF2A$?@PHGC1>1$L1KQJAC2?$12LAMTCDP$FM1G$1N1UC?B?^2FV$JC1>121BHAJx

38434664$ G$ S@HJAB?CHVP$ K$ 2AKF2Q$ ?@PHGC1E$ GDSHFKH$ LAM?^2FV$ F112GA2F2GQ^\HA$ 1>1G1@KH$ 1$ B?F2VP$ 2AKF2?$
1@H>HC?M?W$CA@?UN1@BHG1$C?SHF?CCDPW$HFS@?GMACCDP$?G21@1JW$CA$S1LL?^\HPFV$S@1B2ACH^$GFMALF2GHA$S1G@AXLACHV$
2AKF2?$H$24L4x

38434634$12LAMTCDA$FM1G?$H$GD@?XACHV$1@H>HC?M?W$GDUDG?^\HA$F1JCACHV$G$HP$21BC1F2HW$1>1G?@HG?^2FV$FM1G?JH$
«j?K$G$2AKF2A$1@H>HC?M?»W$«j?K$G$L1KQJAC2A»4$=1FMA$2AKF2?$?@PHGC1E$GDSHFKH$QK?UDG?^2FV$?@PHGCDE$IHO@$H$C1JA@?$
MHF21G$ALHCHRD$P@?CACHV$?@PHGC1>1$L1KQJAC2?x

384346Y4$?Q2AC2HBC1F2T$GDL?CC1E$S1$U?S@1FQ$?@PHGC1E$GDSHFKH$QL1F21GA@VA2FV$S1LSHFT^$C?B?MTCHK?$?@PHGC1>1$
12LAM?$H$SAB?2T^$?@PHGC1>1$12LAM?x

384346b4$C?$1N1@12A$K?XL1>1$MHF2?$?@PHGC1E$K1SHH$S@1F2?GMV^2FV$?@PHGCDA$IHO@D$H$C1JA@?$MHF21G$ALHCHR$
P@?CACHV$?@PHGC1>1$L1KQJAC2?4$#FA$MHF2D$?@PHGC1E$K1SHH$FK@ASMV^2FV$H$C?$JAF2A$FK@ASMACHV$U?GA@V^2FV$SAB?2T^$
?@PHGC1>1$12LAM?$H$S1LSHFT^$A>1$@QK1G1LH2AMV4

384Y4$=@H$12FQ2F2GHH$@AUQMT2?2?$ G$ P1LA$HFS1MCACHV$ U?S@1F?$ G$ 2ABACHA$Y5$LCAE$ F1F2?GMVA2FV$12@HR?2AMTCDE$
12GA2$C?$NM?CKA$JQCHRHS?MTC1>1$?@PHG?4$#$12GA2A$HUM?>?A2FV$S@HBHC?W$S1$K121@1E$CA$S@ALF2?GMVA2FV$G1UJ1XCDJ$GDL?2T$
2@ANQAJQ^$K1SH^$?@PHGC1>1$L1KQJAC2?$HMH$?@PHGCQ^$FS@?GKQ4$=@H$CA1NP1LHJ1F2H$12GA2$U?GA@VA2FV$SAB?2T^$?@PHGC1>1$
12LAM?4

384b4$"@PHGC?V$FS@?GK?W$?@PHGC?V$GDSHFK?$H$?@PHGC?V$K1SHV$1O1@JMV^2FV$C?$>1FQL?@F2GACC1J$VUDKA$&1FFHEFK1E$
iALA@?RHH4

384;4$"@PHGC?V$FS@?GK?W$?@PHGC?V$GDSHFK?$H$?@PHGC?V$K1SHV$G$FMQB?A$MHBC1>1$1N@?\ACHV$U?VGH2AMV$HMH$A>1$
L1GA@ACC1>1$ MHR?$ GDL?^2FV$ AJQ$ S1L$ @?FSHFKQ$ S@H$ S@ALpVGMACHH$ S?FS1@2?$ HMH$ HC1>1$ QL1F21GA@V^\A>1$ MHBC1F2T$
L1KQJAC2?x$L1GA@ACC1JQ$MHRQ$<$S@H$S@ALpVGMACHH$L1GA@ACC1F2HW$1O1@JMACC1E$G$QF2?C1GMACC1J$S1@VLKA4$=1MQB?2AMT$
?@PHGC1E$FS@?GKH$H$?@PHGC1E$GDSHFKH$@?FSHFDG?A2FV$C?$HP$K1SHVP$HMH$C?$1N1@12A$F1S@1G1LH2AMTC1>1$SHFTJ?$K$CHJW$
QK?UDG?V$L?2Q$HP$S1MQBACHV4

384:4$&AUQMT2?21J$?LJHCHF2@?2HGC1E$S@1RALQ@D$VGMVA2FV$C?S@?GMACHA$12GA2?$U?VGH2AM^4$&?FFJ12@ACHA$U?S@1F?$
U?VGH2AMV$FBH2?A2FV$U?K1CBACCDJW$AFMH$L?C$12GA2$S1$FQ\AF2GQ$U?S@1F?W$S1$CAJQ$S@HCV2D$CA1NP1LHJDA$JA@DW$U?VGH2AMT$
S@1HCO1@JH@1G?C$1$@AUQMT2?2?P$@?FFJ12@ACHV4$(@1K$P@?CACHV$CAG1F2@AN1G?CCDP$U?VGH2AMAJ$@AUQMT2?21G$F1F2?GMVA2$;$
MA24

384m4$&AUQMT2?2$S@AL1F2?GMACHV$JQCHRHS?MTC1E$QFMQ>H$S1$U?S@1F?JW$S1L?CCDJ$BA@AU$JC1>1OQCKRH1C?MTCDE$
RAC2@$ S@AL1F2?GMACHV$ >1FQL?@F2GACCDP$ H$ JQCHRHS?MTCDP$ QFMQ>W$ C?S@?GMVA2FV$ G$ JC1>1OQCKRH1C?MTCDE$ RAC2@$
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S@AL1F2?GMACHV$ >1FQL?@F2GACCDP$H$JQCHRHS?MTCDP$QFMQ>$LMV$S1FMALQ^\AE$GDL?BH$ U?VGH2AM^4$.A$G1F2@AN1G?CCDA$
U?VGH2AMVJH$ @AUQMT2?2D$ S@AL1F2?GMACHV$ JQCHRHS?MTCDP$ QFMQ>W$ SA@AL?CCDA$ G$ JC1>1OQCKRH1C?MTCDE$ RAC2@$
S@AL1F2?GMACHV$>1FQL?@F2GACCDP$H$JQCHRHS?MTCDP$QFMQ>$LMV$GDL?BH$U?VGH2AM^W$P@?CV2FV$G$JC1>1OQCKRH1C?MTC1J$
RAC2@A$S@AL1F2?GMACHV$>1FQL?@F2GACCDP$H$JQCHRHS?MTCDP$QFMQ>$G$2ABACHA$Y$JAFVRAG4$=1$1K1CB?CHH$QK?U?CC1>1$F@1K?$
CA$G1F2@AN1G?CCDA$U?VGH2AMVJH$@AUQMT2?2D$S@AL1F2?GMACHV$QFMQ>$G1UG@?\?^2FV$G$?@PHGCDE$12LAM4$(@1K$P@?CACHV$G$
?@PHGC1J$12LAMA$CAG1F2@AN1G?CCDP$U?VGH2AMAJ$@AUQMT2?21G$S@AL1F2?GMACHV$JQCHRHS?MTC1E$QFMQ>H$F1F2?GMVA2$;$MA24

38494$=@H$C?MHBHH$2APCHBAFK1E$G1UJ1XC1F2H$@AUQMT2?2$S@AL1F2?GMACHV$JQCHRHS?MTC1E$QFMQ>H$S1$U?S@1F?JW$
S1L?CCDJ$BA@AU$JC1>1OQCKRH1C?MTCDE$RAC2@$S@AL1F2?GMACHV$>1FQL?@F2GACCDP$H$JQCHRHS?MTCDP$QFMQ>W$C?S@?GMVA2FV$
G$JC1>1OQCKRH1C?MTCDE$RAC2@$S@AL1F2?GMACHV$>1FQL?@F2GACCDP$H$JQCHRHS?MTCDP$QFMQ>$G$qMAK2@1CC1E$O1@JA4

38494$&AUQMT2?2D$S@AL1F2?GMACHV$>1FQL?@F2GACCDP$H$ZHMH[$JQCHRHS?MTCDP$QFMQ>$S1$@AUQMT2?2?J$@?FFJ12@ACHV$
K1JSMAKFC1>1$U?S@1F?$C?S@?GMV^2FV$?@PHGCDJ$12LAM1J$G$JC1>1OQCKRH1C?MTCDE$RAC2@$S@AL1F2?GMACHV$>1FQL?@F2GACCDP$
H$JQCHRHS?MTCDP$QFMQ>$LMV$GDL?BH$U?VGH2AM^4

384654$ (GALACHV$ 1$ GDS1MCACHH$ ?LJHCHF2@?2HGC1E$ S@1RALQ@D$ OHKFH@Q^2FV$ G$ FHF2AJA$ L1KQJAC211N1@12?$ H$
LAM1S@1HUG1LF2G?$?@PHGC1>1$12LAM?4

GDE! %:1/,/.4654/+,=-!@63S-:;6=!l:-2.4+/Tm!@3!@6-:3.45+A-,/P!1;,/S/@5AU,32!;.A;9/!+!oA-8463,,32!
V361-

39464$=1FMAL1G?2AMTC1F2T$?LJHCHF2@?2HGCDP$S@1RALQ@$ZLAEF2GHE[$S1$S@AL1F2?GMACH^$JQCHRHS?MTC1E$QFMQ>H$
G$qMAK2@1CC1E$O1@JAk

3946464$S@HAJ$H$@A>HF2@?RHV$?@PHGCDJ$12LAM1J$U?S@1F?$S1F@ALF2G1J$I2?2CDP$FA@GHF1G$,LHC1>1$S1@2?M?x
3946464$S1MQBACHA$U?VGH2AMAJ$FGALACHE$1$P1LA$GDS1MCACHV$U?S@1F?$1$S@AL1F2?GMACHH$JQCHRHS?MTC1E$QFMQ>H$

S@AL1F2?GMV^2FV$I2?2CDJH$FA@GHF?JH$,LHC1>1$S1@2?M?x
3946434$ C?S@?GMACHA$ U?S@1F?$ C?B?MTCHKQ$ ?@PHGC1>1$ 12LAM?W$ @?FFJ12@ACHA$ U?S@1F?$ C?B?MTCHK1J$ ?@PHGC1>1$

12LAM?W$C?S@?GMACHA$U?S@1F?$HFS1MCH2AM^W$@?FFJ12@ACHA$U?S@1F?$HFS1MCH2AMAJW$?C?MHU$2AJ?2HKH$U?S@1F?x
39464Y4$ C?S@?GMACHA$ S1$ @AUQMT2?2?J$ @?FFJ12@ACHV$ U?S@1F?$ C?$ HFS1MCACHA$ G$ L@Q>1E$ ?@PHG$ HMH$ 1@>?CHU?RH^$

ZGU?HJ1LAEF2GHA$ 1@>?C?W$ S@AL1F2?GMV^\A>1$ JQCHRHS?MTCQ^$ QFMQ>QW$ F$ HCDJH$ 1@>?C?JH$ GM?F2HW$ 1@>?C?JH$ JAF2C1>1$
F?J1QS@?GMACHV$H$1@>?CHU?RHVJHW$QB?F2GQ^\HJH$G$S@AL1F2?GMACHH$JQCHRHS?MTCDP$QFMQ>W$CA$S@ALQFJ12@AC1[x$

39464b4$S1MQBACHA$U?VGH2AMAJ$@AUQMT2?2?$S@AL1F2?GMACHV$JQCHRHS?MTC1E$QFMQ>H4

JFE!  6/-1!/!6-9/.465S/T!1;,/S/@5AU,=1!56Q/+31!05@63.5!@3.6-:.4+31!a454,=Q!.-6+/.3+!):/,393!
@3645A5

Y5464$ %FC1G?CHAJ$ LMV$ C?B?M?$ GDS1MCACHV$ ?LJHCHF2@?2HGC1E$ S@1RALQ@D$ VGMVA2FV$ S1F2QSMACHA$ U?S@1F?$
U?VGH2AMV$ G$ ?@PHGCDE$ 12LAM$ F$ HFS1MTU1G?CHAJ$ HCO1@J?RH1CC1<2AMAK1JJQCHK?RH1CCDP$ 2APC1M1>HEW$ GKM^B?V$
HFS1MTU1G?CHA$ ,LHC1>1$ S1@2?M?$ H$ L@Q>HP$ F@ALF2G$ HCO1@J?RH1CC1<2AMAK1JJQCHK?RH1CCDP$ 2APC1M1>HE$ G$ FMQB?VP$ H$
S1@VLKAW$QF2?C1GMACCDJ$LAEF2GQ^\HJ$U?K1C1L?2AMTF2G1JW$G$O1@JA$qMAK2@1CCDP$L1KQJAC21G4

Y5434$ i1@JH@1G?CHA$ U?S@1F?$ U?VGH2AMAJ$ 1FQ\AF2GMVA2FV$ S1F@ALF2G1J$ U?S1MCACHV$ qMAK2@1CC1E$ O1@JD$
U?S@1F?$ C?$ ,LHC1J$ S1@2?MAW$ 1OHRH?MTC1J$ F?E2A$ NAU$ CA1NP1LHJ1F2H$ L1S1MCH2AMTC1E$ S1L?BH$ U?S@1F?$ G$ K?K1E<MHN1$
HC1E$O1@JA4$.?$,LHC1J$S1@2?MAW$1OHRH?MTC1J$F?E2A$@?UJA\?^2FV$1N@?URD$U?S1MCACHV$qMAK2@1CC1E$O1@JD$U?S@1F?4$
(O1@JH@1G?CCDE$ H$ S1LSHF?CCDE$ U?S@1F$ C?S@?GMVA2FV$ G$ ?@PHGCDE$ 12LAM$ S1F@ALF2G1J$ I2?2CDP$ FA@GHF1G$ ,LHC1>1$
S1@2?M?$H$JQCHRHS?MTCDP$QFMQ>$ZOQCKRHE[W$1OHRH?MTC1>1$F?E2?4

Y54Y4$ #$ FMQB?A$ C?MHBHV$ 1FC1G?CHV$ LMV$ 12K?U?$ G$ S@HAJA$ L1KQJAC21GW$ CA1NP1LHJDP$ LMV$ S@AL1F2?GMACHV$
JQCHRHS?MTC1E$QFMQ>HW$G$F112GA2F2GHH$F$SQCK21J$6Y$C?F21V\A>1$&A>M?JAC2?W$F12@QLCHK$?@PHGC1>1$12LAM?$12K?UDG?A2$G$
S@HAJA$L1KQJAC21GW$CA1NP1LHJDP$LMV$S@AL1F2?GMACHV$JQCHRHS?MTC1E$QFMQ>H4

Y54b4$=@H$S1F2QSMACHH$G$?@PHGCDE$12LAM$U?S@1F?$F$HFS1MTU1G?CHAJ$HCO1@J?RH1CC1<2AMAK1JJQCHK?RH1CCDP$
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