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MDJIALEGCIKBE@IHJLK?=FAJ<K>MB?;

{^<CGCFALvAELFKgvCGJ^KIEGALEDK EbJLK@FJLK<vGvgJ<JGAwK

^JzvLA<JGAvDK EbJLFCgHAwK LEDJK vFFCgG<JGAFwK vG^K zJLK

^CJ<K LvAJF]K `HJK F=FAJ<K FJv<DJFFD=K CGAJgLvAJFK YmXV?K

vG^K mYmXV?K zJLK ^CJ<K LvAJFK \ELK DE^gCGgK vG^K <JvDFK

zLEbC^J^K W=K AHJK uJ\JGFJK `LvbJDK hvGvgJ<JGAK m\\CIJ]K

`HCFK CGAJgLvACEGwK ^EGJK CGK ThSK \EL<vAwK JGF@LJFK ^vAvK

CGAJgLCA=KW=Kv@AE<vACIvDD=K@z^vACGgKLvAJFKvGG@vDD=[

`HJK vIIE@GACGgK IE<zEGJGAFK E\K AHJK F=FAJ<K ZJLJK

IvLJ\@DD=K v^^LJFFJ^wK JGF@LCGgK AHvAK vIIE@GAvGAFK IE@D^K

J\\JIACbJD=K <vGvgJK \CFIvDK =JvLK W@^gJAFwK \CJD^K W@^gJAK

vDDEIvACEGFwK vG^K \@G^K G@<WJLF]K `HJ=K ZJLJK vDFEK gCbJGK

IEGALEDKEbJLKDEEQ@zKbvD@JFK\ELKQJ=KzvLv<JAJLFwKCGID@^CGgK

WDEIQK PPK IE^JFwK W@^gJAK EWtJIAK IDvFFJFwK ^JzvLA<JGAFwK

JpzJGFJK vIIE@GACGgK LJDvACEGFHCzFwK <CDJvgJK LvAJFwK

ELgvGCovACEGFwK zv=<JGAK \EL<FwK vG^K zLEtJIAF]K `HJFJK

DEEQ@zK bvD@JFwK bCAvDK \ELK AHJK ILJvACEGK vG^K @z^vACGgK E\K

bE@IHJLFwK ZJLJK IEG\Cg@LJ^K AEK @z^vAJK v@AE<vACIvDD=K

JvIHK <EGAHwK JGHvGICGgK ALvIQCGgK vG^K v@^CACGgK

zLEIJFFJF[

`HLE@gHE@AK AHJK FE\AZvLJK ^JbJDEz<JGAK DC\JI=IDJwK

Cl?ED@ACEGFKZELQJ^KIDEFJD=KZCAHKRhY?wKEbJLFJJCGgKJbJL=K

vFzJIAK E\K AHJK zLEtJIA]K `HJK LJF@DAK CFK vK <E^JLGCoJ^K

MDJIALEGCIK BE@IHJLK ?=FAJ<K AHvAK FCgGC\CIvGAD=K C<zLEbJFK

AHJKvgJGI=NFKEzJLvACEGvDKJ\\CICJGI=]

:697�8�13}9|

`HJKgEvDKZvFKAEK^JbJDEzKvG^K<vCGAvCGKvKFJI@LJwKIDE@^�

WvFJ^K MDJIALEGCIK BE@IHJLK ?=FAJ<K >MB?;K AHvAK vDDEZFK

@FJLFK AEK F@W<CAK ALvbJDK ELK <CFIJDDvGJE@FK JpzJGFJK

bE@IHJLF]K MvIHK bE@IHJLK IEGAvCGFK JFFJGACvDK ^JAvCDFwK

CGID@^CGgK FAv\\K CG\EL<vACEGwK bE@IHJLK FzJIC\CIFwK

ALvGFzELAvACEGK IEFAFwK JpzJGFJFwK IE<<JGAFwK vG^K

vAAvIH<JGAF]KCl?ED@ACEGFKZvFKAvFQJ^KZCAHKLJzDvICGgKAHJK

E@A^vAJ^K zvzJL�WvFJ^K F=FAJ<K ZCAHK vK FALJv<DCGJ^K

JDJIALEGCIK zLEIJFFwK AEK JGHvGIJK WEAHK J\\CICJGI=K vG^K

vII@LvI=KCGKbE@IHJLKzLEIJFFCGg]

`HJKRJ^JLvDKhJ^CvACEGKvG^KYEGICDCvACEGK?JLbCIJK>RhY?;wK

WvFJ^K CGK ÍvFHCGgAEGwK uYwK CFK vK IL@ICvDK CG^JzJG^JGAK

vgJGI=K^J^CIvAJ^KAEKzLJFJLbCGgKvG^KzLE<EACGgK DvWEL�

<vGvgJ<JGAK zJvIJK vG^K IEEzJLvACEG]K ÍCAHK vK bvFAK

GJAZELQKE\KAJGKLJgCEGvDKE\\CIJFKvG^KEbJLK«ªK\CJD^KE\\CIJFwK

RhY?K zLEbC^JFK JFFJGACvDK <J^CvACEGK vG^K IEG\DCIAK

LJFED@ACEGKFJLbCIJFKAEKbvLCE@FKFJIAELFwKCGID@^CGgKCG^@FAL=wK

gEbJLG<JGAKvgJGICJFwKvG^KIE<<@GCACJF[

RhY?K\vIJ^KvKFCgGC\CIvGAKIHvDDJGgJKZCAHKAHJCLKE@A^vAJ^K

<vG@vDK zvzJLK zLEIJFFK \ELK zLEIJFFCGgK ALvbJDK vG^K

<CFIJDDvGJE@FK JpzJGFJK bE@IHJLF]K µGbECIJFK IE@D^K EGD=K

WJK F@W<CAAJ^K W=K<vCDwK ZCAHK zvzJLK IHJIQFK AHJGK CFF@J^K

vG^K FJGAK bCvK ALv^CACEGvDK zEFAvDK FJLbCIJF]K MbJGK LJIJCzAFK

ZJLJK <vGvgJ^K AHLE@gHK AHJK <vCD]K `HCFK E@A^vAJ^K vG^K

I@<WJLFE<JK zLEIJFFK @LgJGAD=K LJ©@CLJ^K vK

ALvGF\EL<vACEGKAEKvK<ELJKJ\\CICJGAKvG^K<E^JLGKF=FAJ<]
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VFJ^KCGKAHJK?ED@ACEG

Cl?ED@ACEGFK ILv\AJ^K vK IE<zLJHJGFCbJK FED@ACEGK AEK <JJAK

RhY?"FK GJJ^FwK LJbED@ACEGCoCGgK AHJCLK bE@IHJLK zLEIJFFCGgK

ZELQ\DEZK ZCAHK AHJK GJZK MDJIALEGCIK BE@IHJLK ?=FAJ<]K

�J\ELJK C<zDJ<JGAvACEGwK Cl?ED@ACEGFK IEG^@IAJ^K vK

AHELE@gHK LJbCJZK E\K AHJK JpCFACGgK zLEIJFFJFK AEK C^JGAC\=K

CGJ\\CICJGICJFK vG^K vLJvFK \ELK C<zLEbJ<JGA]K `HCFK

ALvGF\EL<vACEGK ZvFK ^LCbJGK W=K AHJK CGAJgLvACEGK E\K

�@FCGJFFK �LEIJFFK hvGvgJ<JGAK >��h;K zLCGICzDJFwK

JGF@LCGgKAHvAKAHJKF=FAJ<KGEAKEGD=K^CgCACoJ^KAHJKzLEIJFFK

W@AKvDFEKEzAC<CoJ^KCAK\ELKgLJvAJLKJ\\CICJGI=]K`HLE@gHKAHCFK

<JACI@DE@FKvzzLEvIHwK Cl?ED@ACEGFKJGHvGIJ^KAHJKEbJLvDDK

ZELQ\DEZwK JGvWDCGgK vK<ELJK FALJv<DCGJ^wK vII@LvAJwK vG^K

LJFzEGFCbJKF=FAJ<[

{K QJ=K JGHvGIJ<JGAK ZvFK AHJK FHC\AK \LE<K AHJCLK <vG@vDwK

zvzJL�WvFJ^KzLEIJFFKAEKvK\@DD=KJDJIALEGCIKF=FAJ<]KRLJJ^K

\LE<K AHJK IEGFALvCGAFK E\K zEFAvDK FJLbCIJFwK bE@IHJLFK IvGK

GEZK WJK J\\CICJGAD=K LJbCJZJ^wK v@AHELCoJ^wK v@^CAJ^wK vG^K

zvC^KZCAHCGKAHJKFALJv<DCGJ^K^CgCAvDKzDvA\EL<[

`EK FC<zDC\=K vG^K FALJv<DCGJK AHJK zLEIJFFK \@LAHJLwK

Cl?ED@ACEGFK C<zDJ<JGAJ^K vK EGJ�bE@IHJL�vA�v�AC<JK

L@DJwK zLJbJGACGgK <@DACzDJK @GF@W<CAAJ^K bE@IHJLFK vG^K

LJ^@ICGgK zEAJGACvDK JLLELF]K `HJK v^^CACEGK E\K vK FJvLIHK

\JvA@LJK vDDEZFK @FJLFK AEK JvFCD=K LJALCJbJK zLJbCE@FK

bE@IHJLFwKJGHvGICGgKvIIJFFCWCDCA=KvG^KLJIEL^�QJJzCGg]
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Cl?ED@ACEGF"KC<zDJ<JGAvACEGKE\KAHJK

MDJIALEGCIKBE@IHJLK?=FAJ<KWLCGgFK

ALvGF\EL<vACbJKWJGJ\CAFKAEKRhY?K

W=KLJzDvICGgK<vG@vDwKzvzJL�

WvFJ^KzLEIJFFJF]K`HCFKALvGFCACEGK

JDC<CGvAJFKCGJ\\CICJGICJFK

vFFEICvAJ^KZCAHKALv^CACEGvDK<vCDK

F@W<CFFCEGFwKFALJv<DCGCGgKAHJK

bE@IHJLKF@W<CFFCEGKzLEIJFF]K`HJK

v^EzACEGKE\KvKEGJ�bE@IHJL�vA�v�

AC<JKL@DJK\@LAHJLKLJ^@IJFKJLLELFwK

JGF@LCGgKvII@LvAJKvG^KJ\\CICJGAK

zLEIJFFCGgKE\KbE@IHJLF]
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ÍCAHKAHJKMDJIALEGCIKBE@IHJLK?=FAJ<KCGK

zDvIJwKv^<CGCFALvAELFKvG^K

vIIE@GAvGAFKvAKRhY?KgvCGKIJGALvDCoJ^K

IEGALEDKEbJLKILCACIvDKvFzJIAFKE\KAHJK

F=FAJ<]K`HCFKCGID@^JFK@FJLK

<vGvgJ<JGAKvG^KW@^gJAKEbJLFCgHAwK

E\\JLCGgKgLJvAJLKbCFCWCDCA=KvG^KIEGALEDK

EbJLK\CGvGICvDKzLEIJFFJF]K{^^CACEGvDD=wK

AHJKF=FAJ<NFKv@AE<vAJ^K<EGAHD=K

@z^vAJFKE\KDEEQ@zKbvD@JFKFCgGC\CIvGAD=K

C<zLEbJKALvIQCGgKvG^Kv@^CACGgK

J\\CICJGI=wKJGHvGICGgKEbJLvDDK\CGvGICvDK

<vGvgJ<JGAKzLvIACIJF]
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`HJKCGAJgLvACEGKE\KzJLK^CJ<KLvAJFK\LE<K

AHJKuJ\JGFJK`LvbJDKhvGvgJ<JGAKm\\CIJK

CGAEKAHJKMDJIALEGCIKBE@IHJLK?=FAJ<K

JGF@LJFKWEAHKvII@LvI=KvG^KzLEIJFFK

FC<zDC\CIvACEG]K�=KCGIELzELvACGgK

FAvG^vL^CoJ^KLvAJFK^CLJIAD=KCGAEKAHJK

F=FAJ<wKRhY?KLJDCJFKEGK@z�AE�^vAJK

CG\EL<vACEGKZCAHE@AK<vG@vDKCGz@AKELK

JLLEL�zLEGJKIvDI@DvACEGF]K`HCFK

CGAJgLvACEGKGEAKEGD=KJGF@LJFKvII@LvI=KCGK

\CGvGICvDKALvGFvIACEGFKW@AKvDFEKFC<zDC\CJFK

AHJKvGG@vDK@z^vACGgKzLEIJFFwKLJ^@ICGgK

v^<CGCFALvACbJKW@L^JG]

`HJKMDJIALEGCIKBE@IHJLK?=FAJ<K

<E^JLGCoJFKZELQ\DEZKW=K

LJzDvICGgKzvzJL�WvFJ^K

zLEIJFFJFKZCAHKvK\@DD=K^CgCAvDK

zDvA\EL<wKZHCIHKFzJJ^FK@zK

zLEIJFFCGgKvG^KLJ^@IJFK<vG@vDK

JLLELF]K{@AE<vAJ^K\JvA@LJFKvG^K

LJvD�AC<JK@z^vAJFKFALJv<DCGJK

AvFQFKvG^KJGHvGIJKvII@LvI=wK

ZHCDJKIJGALvDCoJ^KIEGALEDKvG^K

v^bvGIJ^KLJzELACGgKIvzvWCDCACJFK

C<zLEbJKEbJLvDDKJ\\CICJGI=KvG^K

^JICFCEG�<vQCGg]
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hE^JLGCoCGgKmzJLvACEGFKZCAHKvGK

MDJIALEGCIKBE@IHJLK?=FAJ<

�9�97518-|

BCF@vDK?A@^CEKFJLbJ^KvFKAHJKCGAJgLvAJ^K

^JbJDEz<JGAKJGbCLEG<JGAK>µuM;K\ELKW@CD^CGgKAHJK

MDJIALEGCIKBE@IHJLK?=FAJ<]KµAKzLEbC^J^KvK

IE<zLJHJGFCbJKFJAKE\KAEEDFK\ELKIE^JKJ^CACGgwK

^JW@ggCGgwKvG^K^JzDE=<JGA]KBCF@vDK?A@^CEK

FALJv<DCGJ^KAHJK^JbJDEz<JGAKzLEIJFFwKE\\JLCGgKvK

IJGALvDCoJ^KzDvA\EL<K\ELKAHJKIEDDvWELvACbJKJ\\ELAFKE\K

AHJKCl?ED@ACEGFKAJv<]

`JDJLCQwKvKVµKIE<zEGJGAKDCWLvL=wKCFK@FJ^KAEKJGHvGIJK

AHJK@FJLKCGAJL\vIJKE\KAHJKMB?]KµAKzLEbC^JFKvKFJAKE\K

zLJ�W@CDAKIE<zEGJGAFKvG^KZC^gJAFKAHvAKC<zLEbJK

AHJKDEEQKvG^K\JJDKE\KAHJKF=FAJ<wKzLEbC^CGgKvK<ELJK

CGA@CACbJKvG^KbCF@vDD=KvzzJvDCGgK@FJLKJpzJLCJGIJ]

{?�]XM`wKIE<WCGJ^KZCAHKAHJKY#KzLEgLv<<CGgK

DvGg@vgJwKFJLbJFKvFKAHJK\E@G^vACEGKE\KAHJK

MDJIALEGCIKBE@IHJLK?=FAJ<]K{?�]XM`KE\\JLFKvK

zEZJL\@DK\Lv<JZELQK\ELKILJvACGgK^=Gv<CIKZJWK

vzzDCIvACEGFwKZHCDJKY#KJGvWDJFKJ\\CICJGAKFJLbJL�

FC^JKzLEgLv<<CGg]K`EgJAHJLwKAHJ=KzLEbC^J^KvK

FJI@LJKvG^KFIvDvWDJKZJW�WvFJ^KFED@ACEGwKJGF@LCGgK

F<EEAHKvG^KFJv<DJFFKCGAJLvIACEGKWJAZJJGK@FJLFK

vG^KAHJKF=FAJ<]

hCILEFE\AK?QSK?JLbJLK\@GIACEGFKvFKAHJKLJDvACEGvDK

^vAvWvFJK<vGvgJ<JGAKF=FAJ<K>Ru�h?;K\ELKAHJKMB?]K

`�?QSK>`LvGFvIA�?QS;KCFKJ<zDE=J^KvFKAHJK©@JL=K

DvGg@vgJK\ELKCGAJLvIACGgKZCAHKAHJK?QSK?JLbJLK

^vAvWvFJ]K

tQ@JL=KFALJv<DCGJFKFILCzACGgKAvFQFwKFC<zDC\=CGgK

IE<zDJpKJvbv?ILCzAKIE^JKvG^KJGHvGICGgKAHJK

LJFzEGFCbJGJFFKE\KAHJK@FJLKCGAJL\vIJ]K

Jvbv?ILCzAKzDv=FKvKIL@ICvDKLEDJKCGK^=Gv<CIK

IEGAJGAK@z^vAJFwK\EL<KbvDC^vACEGFwKvG^KLJvD�

AC<JKFAvA@FKALvIQCGgwKIEGALCW@ACGgKAEKvGK

CGAJLvIACbJK@FJLKJpzJLCJGIJ]

?QSK?JLbJLKRJzELACGgK?JLbCIJFK>??R?;KCFK@ACDCoJ^K

AEKgJGJLvAJK^JAvCDJ^wKI@FAE<CovWDJKLJzELAFwK

E\\JLCGgKbvD@vWDJKCGFCgHAFKCGAEKbE@IHJLK

zLEIJFFCGgwK@FJLKvIACbCACJFwKvG^KEAHJLKzJLACGJGAK

^vAv]K`HCFKIE<WCGvACEGKJGF@LJFKLEW@FAK^vAvK

<vGvgJ<JGAKvG^KIE<zLJHJGFCbJKLJzELACGgK

IvzvWCDCACJF]

M<zDE=J^K\ELK\LEGA�JG^K^JbJDEz<JGAwK

�EEAFALvzKJGF@LJFKvKLJFzEGFCbJK^JFCgGKAHvAK

v^vzAFKFJv<DJFFD=KAEKbvLCE@FK^JbCIJF]KY??wK

ZELQCGgKCGKAvG^J<KZCAHK�EEAFALvzwK^CIAvAJFK

AHJKbCF@vDKDv=E@AKvG^KzLJFJGAvACEGKE\KAHJK

vzzDCIvACEG]K`HCFKIE<WCGvACEGKLJF@DAFKCGKvK

IEGFCFAJGAwKbCF@vDD=KvzzJvDCGgwKvG^KWLvG^J^K

@FJLKCGAJL\vIJ]

µGAJgLvAJ^K\ELKFJI@LJKEGDCGJKzv=<JGAK

zLEIJFFCGgwKzv=]gEbK\vICDCAvAJFKAHJKJDJIALEGCIK

zv=<JGAKvFzJIAKE\KAHJKbE@IHJLKF=FAJ<]K`HCFK

CGAJgLvACEGKzLEIJFFJFKzv=<JGAFKFJI@LJD=K

AHLE@gHKAHJKEGDCGJKzDvA\EL<wKLJ^@ICGgKAHJK

LJDCvGIJKEGKALv^CACEGvDKzvzJLKIHJIQFKvG^K<vCD�

WvFJ^KALvGFvIACEGF]

MGACA=KRLv<JZELQwKvKzEZJL\@DKmWtJIA�

RJDvACEGvDKhvzzCGgK>mRh;K\Lv<JZELQwK

FC<zDC\CJFK^vAvWvFJKCGAJLvIACEGFKCGKAHJKMB?]KµAK

zLEbC^JFKvKHCgHJL�DJbJDKvWFALvIACEGK\ELK

^vAvWvFJKEzJLvACEGFwKLJ^@ICGgKAHJKGJJ^K\ELK

IE<zDJpK?QSK©@JLCJF]K`HCFKGEAKEGD=K

vIIJDJLvAJ^K^JbJDEz<JGAKW@AKvDFEKJGHvGIJFK

AHJK<vCGAvCGvWCDCA=KE\KAHJKF=FAJ<"FK^vAvKDv=JL]

{F=GIHLEGE@FKJvbv?ILCzAKvG^KThSK>{J{T;KvLJK

bCAvDKCGKWEEFACGgKAHJKF=FAJ<"FKCGAJLvIACbCA=]K�=K

vDDEZCGgKvF=GIHLEGE@FK^vAvKJpIHvGgJKWJAZJJGK

AHJKFJLbJLKvG^K@FJLKCGAJL\vIJwK{J{TKJGvWDJFKLJvD�

AC<JK@z^vAJFKvG^KJGHvGIJFKLJFzEGFCbJGJFF]K`HCFK

JGF@LJFKvKF<EEAHJLK@FJLKJpzJLCJGIJwKzvLACI@DvLD=K

ZHJGKGvbCgvACGgKAHJKF=FAJ<"FK\JvA@LJFKvG^K

\@GIACEGvDCACJF]

ÍEL^KvG^K{IACbJ�uRKvLJK@FJ^KAEKgJGJLvAJKvG^K

HvG^DJK\EL<FKvG^K^EI@<JGAFKCGK�uRK\EL<vAK

ZCAHCGKAHJKMB?]K`HCFKIvzvWCDCA=KCFKIL@ICvDK\ELK

ILJvACGgKzLCGAvWDJKbJLFCEGFKE\KbE@IHJLFKvG^K

vFFEICvAJ^K^EI@<JGAFwKJGF@LCGgKIE<zvACWCDCA=K

vG^KJvFJKE\KFHvLCGgKvILEFFK^C\\JLJGAKzDvA\EL<F]

?C<zDJKhvCDK`LvGF\JLK�LEAEIEDK>?h`�;KCFK@ACDCoJ^KAEK

JGF@LJKJ\\JIACbJKJ<vCDKIE<<@GCIvACEGKZCAHCGKAHJK

MB?]K`HCFKCGID@^JFKJ<vCDKGEAC\CIvACEGFK\ELKbvLCE@FK

F=FAJ<KJbJGAFwKF@IHKvFKbE@IHJLKF@W<CFFCEGwK

vzzLEbvDwKvG^Kzv=<JGA]K?h`�KCGAJgLvACEGK

JGHvGIJFKIE<<@GCIvACEGKvG^KQJJzFK@FJLFK

CG\EL<J^KvWE@AKAHJKFAvA@FKE\KAHJCLKbE@IHJLF]
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