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!
!!!!!!!!!!!G^gifZ!XVihZ`Vh^jZ!dZf!dfZjZb^fZ!Vhh^!hZffcf^gh^X^!
!
FpCGI! ]V! ZaVbVhc! ib! ZaZbYVaZbhc! V`! =Vd*! CR! YZ``V! MIF;M! -530!

$AZgh^cbZ! YZ``V! g^XifZnnV! YZ``Z! bVj^(! X]Z! f^aVbYV! V``pVdd`^XVn^cbZ! YZ``pCMG!

=cYZ%*! FpZaZbYVaZbhc! z ! YZbca^bVhc! CMJM! 8]ST! $8]ST! ?\bT`\PbX]\PZ! IWX^a!

P\S!F]`b&UPRXZXbXTa!ITRc`Xbg%(!ZY!z !ZbhfVhc!^b!j^\cfZ!^`!Cw !Fi\`^c!.,,0*!
JZf! ^`!XcY^XZ!CMJM!^`! Cw !O[[^X^V`Z!Y^!XcdZfhV!YZ``V!bVjZ!YV!XVf^Xc!$X]^VaVhc!

MMI(!VXfcb^ac!Y^!IWX^!ITRc`Xbg!EUUXRT`%!YZjZ!Vgg^XifVfZ6!
)! `pVXXZfhVaZbhc! ZY! ^`! Xcbhfc``c! YZ^! YcXiaZbh^! Z! fZ`Vh^j^! dZfaZgg^! Y^! hihh^!

Xc`cfc!X]Z!^bhZbYcbc!gV`^fZ!V!WcfYc!$V\Zbh^(!dcfhiV`^(![cfb^hcf^(!ZXXZhZfV%7!

)! `V! dZfgcbV! X]Z! gV`Z! V! WcfYc! f^XZjZ! ibV! hVf\]ZhhV! bca^bVh^jV! X]Z! Ycjfy !
ZggZfZ!ZgdcghV!gi`!dZhhc7!!!

)! Z[[ZhhiVn^cbZ! Y^! fcbYZ! Xcbh^biZ! bZ^! dibh^! d^~ ! fZXcbY^h^! YZ``V! bVjZ! ZY! ^b!

eiZ``^!d^~ !Zgdcgh^!VY!^b[^`hfVn^cb^!YV``pZghZfbc7!
)!jZf^[^XV(!Xcb!`V!dc`^nnV!Y^!XVf^Xc!^b!aVbc(!Y^!c\b^!Xc``c!^aWVfXVhc!c(!^b!WVgZ!

V`! biaZfc! YZ`! XcbhZb^hcfZ(! YZ`! h^dc! Y^! aZfXZ! gh^jVhV! bZ``p^bhZfbc! Y^! Zggc7! ^`!

Xcbhfc``c!YZhhV\`^Vhc!YZ``Z![cfb^hifZ!Y^!j^jZf^o!
MZXcbYc! ^`!8]ST! CMJM! ^`!=caVbYVbhZ! YZ``V!bVjZ(!\^y ! fZgdcbgVW^`Z! ^b!XVdc!

YZ``V!M^XifZnnV!$XcaZ!Y^!hihhc!^`!fZghc%!di} !VbX]Z!ZggZfZ!bca^bVhc!MMI*!

L^XcfY^Vac!X]Z!bZ``V!LZ\c`V!C!q >Z[^b^n^cb^r !YZ`!=Vd*!CR!YZ``V!MIF;M!gcbc!
Z`ZbXVhZ! `Z! bVj^! Xcg^YYZhhZ! d^~ ! dZf^Xc`cgZ6! dZhfc`^ZfV(! X]^a^X]^ZfV(! \Vg^ZfV(!
dcfhVf^b[igV(!q d^VhhV[cfaV!acW^`Z!Y^!dZf[cfVn^cbZr (!ib^hy !jZ`cXZ*!

C`!XcY^XZ!CMJM!aZhhZ!cfV!^b!df^aV![^`V!$d^~ !ZgdcghZ!VY!Vhh^!hZffcf^gh^X^%!`V!bVjZ!
dVggZ\\Zf^!$Y^!Xi^!Y^fZac%!

Z! `Z! bVj^! X]Z! ]Vbbc! aZfX^! dZf^Xc`cgZ! $j*! =Vd*! PCC! MIF;M6! RZPaaT! *!

Ta^Z]aXdX%! RZPaaT! +! VPa! R][^`TaaX%! ZX_cTUPbbX%! SXaRX]ZbX! a]bb]! ^`TaaX]\T%! RZ',!

ZX_cXSX! X\UXP[[PQXZX%! -'*! a]ZXSX! X\UXP[[PQXZX%! -'+! a]abP\hT! acaRTbbXQXZX! SX!

R][QcabX]\T! a^]\bP\TP%! -',! a]abP\hT! RWT%! P! R]\bPbb]! R]\! ZjPR_cP%! adXZc^^P\]!

VPa!X\UXP[[PQXZX%!.'*!a]abP\hT!]aaXSP\bX%!!!.'+!^T`]aaXSX!]`VP\XRX%!/'*!a]abP\hT!

b]aaXRWT%!/'+!a]abP\hT!X\UTbbP\bX%!0![PbT`XPZX!`PSX]PbbXdX%!1!R]``]aXdX$'!

FZ!fVXXcaVbYVn^cb^!YZ`!XVgc(!dZf!c\b^!bVjZ(!gcbc6!

)!aZhhZfZ!gZadfZ!ibV!dZfgcbV!Y^!\iVfY^V!V``c!gXV`VbYfcbZ7!
)!ib!j^\^`Z!gZfj^n^c!Y^!\iVfY^VbV\\^c7!
)! igVfZ! ^`![TbPZ! STbTRb]`! [cfb^hc! YV``V! dc`^n^V! dcfhiV`Z! c! YZ``V! YchVn^cbZ!Y^!

WcfYc7!
)!Xcbhfc``VfZ!^!YcXiaZbh^!YZ``V!dZfgcbV6!
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!
!)! ^b! XVgc!Yp^aa^bZbhZ! dZf^Xc`c! gX]^VXX^VfZ! ibc!YZ^! di`gVbh^! dfZY^gdcgh^! $Z!

bVgXcgh^%(!jVf^VaZbhZ!iW^XVh^!bZ``V!bVjZ7!V`![^bZ!Yp^bj^VfZ!ib!gZ\bV`Z!Y^!V``VfaZ!
V``V!XZbhfV`Z!Y^!dc`^n^V*!

C! Xcbhfc``^! gi``V! bVjZ! dVggZ\\Zf^(! f^gdZhhc! V! eiZ``^! YZ``V! bVjZ! YV! XVf^Xc(!
ViaZbhVbc!^b!a^gifV!ZgdcbZbn^V`Z*!Ki^!dZf} !^`!=caVbYc!Y^!WcfYc!Y^gdcbZ!Y^!ib!
Zei^dV\\^c!d^~ !biaZfcgc!V!Xi^!V[[^YVfZ!^!Xcbhfc``^*!!

C`! ^R\N^`[! _VPa^ReeN! ]V! ib! fic`c! [cbYVaZbhV`Z*! ?ggc! ]V! V! XVdc! ^`!
=caVbYVbhZ! ^b! MZXcbYV(! z ! Xcgh^hi^hc! YV! i[[^X^V`^! $8WXTU! aTRc`Xbg! ]UUXRT`$%!

Vgg^ghZbh^! $PaaXabT\b! RWXTU! aTRc`Xbg%! Z! Y^! ib! VYZ\iVhc! biaZfc! Y^! Xcbib^!

$aTRc`Xbg%*!
C!Xcad^h^!YZ`!fZdVfhc!g^XifZnnV!gcbc6!
)!Xcbhfc``c!YZ^!dVggZ\\Zf^!V``V!gXV`V!dVggZ\\Zf^7!!!

)!Xcbhfc``c!YZ``pZei^dV\\^c!V``c!gXV`VbYfcbZ*!
JVggZ\\Zf^! Z! XcadcbZbh^! YZ``pZei^dV\\^c! gcbc! aib^h^! Y^! ibV! hZggZfV!

dZfgcbV`Z! $X]Z! z ! VbX]Z! X]^VjZ! YZ``V! XVW^bV! Z! XVfhV! Y^! XfZY^hc! dZf! VXei^gh^! V!

WcfYc%7! `V! hZggZfV! di} ! ZggZfZ! ^bgZf^hV! ^b! ib! q `ZhhcfZr ! YZ`! XcadihZf6! gi``c!
gX]Zfac! XcadV^cbc! [chc! Z! YVh^! dZfgcbV`^*! ! JZf! ib! ZjZbhiV`Z! Xcbhfc``c! gi``V!
dZfgcbV! Z! bZ`! WV\V\`^c! ^`! q fZdVfhc! g^XifZnnVr ! g^! VjjV`Z! YZ``Z! dfZghVn^cb^! YZ`!

[TbPZ!STbTRb]`!Z!Y^!ib!Y^gdcg^h^jc!VbV`^nnVhcfZ!V!fV\\^!R(!XcaZ!bZ\`^!VZfcdcfh^*!
Fp^b\fZggc!Y^!ib!ZghfVbZc!^b!ib!`cXV`Z!z !XcbY^n^cbVhc!YV`!XcbgZbgc!Y^!X]^!z !

V``p^bhZfbc6! ^`! gicbc! YZ`! XVadVbZ``c! Vhh^jV! VihcaVh^XVaZbhZ! hZ`ZXVaZfV! ZY!

^bhZf[cbc*!
;`hfZ! dfZXVin^cb^! gcbc6! Y^j^Zh^! Y^! VXXZggc! ^b! dVfh^Xc`Vf^! `cXV`^! YZ``V! bVjZ7!

d`VbX^V(! gV`V! aVXX]^bZ(! ZhX*! YcjZ! `Z! dcfhZ! g^! Vdfcbc! Ycdc! VjZf! Y^\^hVhc! ib!

biaZfc! $gc`^hVaZbhZ! Xcadcghc! Y^! 0! X^[fZ%! bchc! gc`VaZbhZ! V\`^! VYYZhh^*!
HZ``pZaZf\ZbnV(! dZf! g[i\\^fZ! YV`! `cXV`Z! aVXX]^bZ! g^! dVggV! VhhfVjZfgc! dcfhZ!
Vdf^W^`^!gc`c!YV``p^bhZfbc!hfVa^hZ!ibV!dVfh^Xc`VfZ!dfcXZYifV*!

Mcbc!X]^igZ!V!X]^VjZ! hihhZ!eiZ``Z!dcfhZ!X]Z!YVbbc!VXXZggc!V``Z!ghVn^cb^!YZ^!
XcbY^n^cbVhcf^!YpVf^V7!z !^bhi^W^`Z!^`!\fVjZ!dZf^Xc`c!YZf^jVbhZ!YV``p^aa^gg^cbZ!Y^!
\Vg!hcgg^X^*!

C`! fZdVfhc! g^XifZnnV! cf\Vb^nnV! YiZ! gZfj^n^! Y^! fcbYV6! ibc! YZgh^bVhc! V``pVfZV!
dVggZ\\Zf^(! `pV`hfc! V``pVfZV! Zei^dV\\^c7! ZbhfVaW^! Xc``Z\Vh^! j^V! fVY^c! hfV! `cfc! Z!
Xcb!`V!gV`V!Xcbhfc``c!YcjZ!Vff^jVbc!`Z!^aaV\^b^!YZ``Z!hZ`ZXVaZfZ!gdVfgZ*!!
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!

FpVhhiV`^hy !YZ`![ZbcaZbc!r hZffcf^gacr !^bYiXZ!V!Xcad`ZhVfZ!`pVf\caZbhc!Xcb!
eiV`X]Z!Xcbg^YZfVn^cbZ!\^if^Y^XV*!

C`!=cY^XZ!dZbV`Z!^hV`^Vbc!$Vfh*.3,!<CM!)!R]\b`]!ZT!Paa]RXPhX]\X!SX!bT``]`Xa[]!

X\bT`\PhX]\PZT%!dib^gXZ!hV`Z!h^dc!Y^!fZVhc*!
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=cbhfc! `Z! j^c`ZbnZ! Y^! c\b^! \ZbZfZ! YZ^! fZ\^a^(! Zg^ghZ! `V! 8[ZbRZeV[ZR! QV!
=VZRb^N!QRX!*2-2!YZ``pIHO!$j*!dV\*-5.%*!FV!=cbjZbn^cbZ!bcb!z !ghVhV(![^bcfV(!

fVh^[^XVhV! YV! hihh^! \`^! MhVh^*!>pV`hfV! dVfhZ! YiZ!L^gc`in^cb^!IHO! $-1--! Z! -102%!
hZbYcbc!V!XcbhfVghVfZ!^`!hZffcf^gac!^bhZfbVn^cbV`Z*!

FV!`Z\^g`Vn^cbZ!^hV`^VbV!dfZjZYZ!`pZgdi`g^cbZ!YZ`!X^hhVY^bc!ghfVb^Zfc!VXXigVhc!

Y^! VggcX^Vn^cbZ! Y^! hZffcf^gac! ^bhZfbVn^cbV`Z! $hZffcf^gac(! bcb! ! \iZff^\`^V%*! FV!
f^X]^ZghV!Y^!Zgdi`g^cbZ(!VjVbnVhV!YV`!G^b^ghZfc!YZ``pCbhZfbc(!Vjj^ZbZ!Ycdc!X]Z!g^!
g^V! XcbX`igc! `p^hZf! \^iY^n^Vf^c6! df^aV! gZbhZbnV! YZ`! Nf^WibV`Z! ZY! ZjZbhiV`Z!

gZbhZbnV!YZ``V!=cfhZ!Y^!;ddZ``c*!C`!YZXfZhc!Y^!Zgdi`g^cbZ!YZjZ!VjZfZ!^`!bi``VcghV!
YZ``V!JfcXifV!YZ``V!LZdiWW`^XV(!Xcb![^faV!YZ`!\^iY^XZ!Yp^ghfin^cbZ!dfZ`^a^bVfZ!
$\^d%*!

!

!
!!!!!!!!!!!!!!!!!!!!!!!!J^fVhZf^V!^b!;`hc!GVfZ!!!!
!

FpVf\caZbhc!d^fVhZf^V!!z !!ghVhc!\^y !hfVhhVhc!bZ`!=Vd!R!$u !-!Z!u !/%!Z!bZ`!!

=Vd*!RCR!$A`cggVf^c%*!

L^hcfb^Vac! gi`! hZaV! dZfX]{ ! ^b! eiZgh^! i`h^a^! Vbb^! Xpz ! ibV! bicjV! [cfaV! Y^!

d^fVhZf^V!X]Z!g^!gj^`iddV!^b!NP]aR!VZ`R^ZNeV[ZNXV(!`cbhVbZ!-,,(!.,,!a^\`^V!YV``Z!

XcghZ*!L^XcfY^Vac!X]Z! `p4,"!YZ`! XcaaZfX^c!acbY^V`Z! Vjj^ZbZ!j^V!aVfZ(! X]Z!

bZ`! GZY^hZffVbZc! hfVbg^hV! ^`! .,"! YZ`! \fZ\\^c! ZY! ^`! 20"! Y^! \Vg! cXXcffZbhZ!

V``p?ifcdV*!!

JchZbh^!achcgXV[^!^bgZ\icbc!`Z!bVj^*!C!d^fVh^(!dfcjZb^Zbh^!YV``V!q bVjZ)aVYfZr !

X]Z! ghVn^cbV! V`! `Vf\c! YZ``Z! XcghZ(! Vff^jVbc! gchhc! WcfYc! gdZX^V`aZbhZ! ^b! cfZ!

bchhifbZ*!;faVh^(!g[fihhVbc!^`![VhhcfZ!gcfdfZgV!dZf!gXV`VfZ!`V!aifVhV!!Z!gV`^fZ!gi`!

dcbhZ!Y^! XcaVbYc!YZ``V! bVjZ(! ! dfZbYZfbZ! ! ^! XcaVbY^! Z!aZhhZfZ! `V! bVjZ! ghZggV!

gchhc!gZeiZghfc*!!
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!
GVbhZb\cbc!^!XcbhVhh^!fVY^c!Xcb!`V!bVjZ!aVYfZ!ZY!^`!gZeiZghfc![^b^gXZ!Ycdc!

X]Z! `pVfaVhcfZ! ]V! dV\Vhc! ^`! Wcb^[^Xc! WVbXVf^c! ^b! ib! `cbhVbc! `^Yc! $gZadfZ!

fV\\^ib\^W^`Z!Xcb!\`^!cY^Zfb^!aZnn^!Y^!fVY^c!Xcaib^XVn^cb^%*!!

Mcbc! hfVdZ`Vh^! ^! bca^! Y^! V`XibZ! bVj^! X]Z! ]Vbbc! giW^hc! ^`! hZbhVh^jc! Y^!

VWWcfYV\\^c(! aV! bcb! Y^! eiZ``Z! gZeiZghfVhZ*! =^h^Vac! ^! bca^! Y^! YiZ! bVj^! YV!

XVf^Xc6! @]ZZg! CP``]\T! Z! 8XTZ]! SX! CXZP\](! Z! eiZ``c! Y^! ibV! ! bVjZ! dVggZ\\Zf^6!

I^X`Xb*!FV!achcbVjZ!;\`XR]!?Td]ZX!!gjZbh} !ib!VhhVXXc(!bZ`!aVfnc!.,,2!bZ`!Ac`[c!

Y^!;YZb(!\fVn^Z!V``p^bhZfjZbhc!YZ``pZ`^XchhZfc!^b!YchVn^cbZ!YZ``V!bVjZ!ghZggV*!

FZ! bVj^! X]Z! hZacbc! ib! ^adfcjj^gc! VggV`hc! YZ^! XcfgVf^! YZjcbc! VjjZfh^fZ! ^`!

8RZ`^[! NZ`V! \V^N`R^VN! QV! F[YN*! C`! XZbhfc! z ! \Zgh^hc! YV``V! GVf^bV! G^`^hVfZ(!

ZgVhhVaZbhZ! YV`! =CH=H;P! $=caVbYc! ^b! XVdc! bVjV`Z%! X]Z! ]V! ^`! Xcad^hc! Y^!

acb^hcfVfZ! `Z! bVj^! ^hV`^VbZ! gi! hihh^! ^! aVf^*! HZ`! GZY^hZffVbZc! ^`! hfV[[^Xc!

aZfXVbh^`Z! z ! gZ\i^hc! V!LcaV! YV! ibV! XZbhfV`Z! cdZfVh^jV! Y^! XccfY^bVaZbhc! X]Z!

^adZ\bV! `Z! GVf^bZ! Y^! ChV`^V(! @fVbX^V(! MdV\bV(! NifX]^V(! LZ\bc! Ob^hc(! O*M*;*!

M`cjZb^V(!;`WVb^V(!GcbhZbZ\fc(!=^dfc(!CgfVZ`Z!Z!A^cfYVb^V!$;eVWV!z !^`!gic!ib^X^!

dcfhc(!bZ`!GVf!Lcggc%*!!

FZ!VfZZ!\Zc\fV[^X]Z!d^~ !WVhhihZ!YV^!dfZYcb^!YZ`!aVfZ!gcbc6!Ac`[c!Y^!;YZb(!

Ac`[c!Y^!IaVb(! `pV`hc!aVfZ! V`! `Vf\c!YZ``Z! XcghZ! YZ``pCbYcbZg^V!aV! gcdfVhhihhc!

YZ``V!McaV`^V*!

JVfh^Xc`Vf^! ^bhZfZggVbh^! gi``pVWWcfYV\\^c! gcbc! f^[Zf^h^! bZ``V! gchhcghVbhZ! bchV(!

gZXcbYc!`V!hZgh^acb^VbnV!Y^!ib!XcaVbYVbhZ!^hV`^Vbc*!!!

!
DV^N`R^VN! R! `R^^[^V_Y[! VZ`R^ZNeV[ZNXR'! FZ! VfZZ! \Zc\fV[^X]Z! YcjZ! gcbc!

VjjZbihZ!c!gcbc!ghVhZ!hZbhVhZ!`Z!V\\fZgg^cb^!$`p?\bT`\PbX]\PZ!CP`XbX[T!7]c`TPc!

]V! XcbhVhc! d^~ ! Y^! -,,! VhhVXX]^! bZ\`^! i`h^a^! YiZ! Vbb^%! Z! hV`ibZ! acYV`^hy ! YZ``V!

bicjV! d^fVhZf^V! ]Vbbc! [Vhhc! VjVbnVfZ! ^! gcgdZhh^! X]Z! V`aZbc! eiV`X]Z! Vn^cbZ!

XcfgVfV! g^V! ^b! Xc``Z\VaZbhc! Xcb! ibV! XZbhfV`Z! YZ`! hZffcf^gac! ^bhZfbVn^cbV`Z*!

;`XibZ!aVf^bZf^Z!g^!gcbc!V``ZVhZ!ZY!]Vbbc!cf\Vb^nnVhc!ibV!dVhhi\`^V!$bPaY!U]`RT%!

Y^!ib^hy !bVjV`^!dZf! ^`!dVhhi\`^VaZbhc!Y^! hV`ibZ!XcghZ(!dZf! `pVgg^ghZbnV!V``Z!bVj^!

aZfXVbh^`^(!dZf!^`!Xcbhfc``c!Y^!bVj^!gcgdZhhVhZ!Y^!hfVgdcfhVfZ!XVf^X]^!Y^!Vfa^(!dZf!^`!

Xcbhfc``c! YZ``Z! fchhZ(! Xcb! ZjZbhiV`^! cdZfVn^cb^! Y^! YfV\V\\^c! Z! ga^bVaZbhc*! M^!

hZaZ! VbX]Z! `pVWWcfYV\\^c! Xc`! dfcdcg^hc! Y^! dcfhVfZ! `V! bVjZ! V``p^bXV\`^c! c!

V``pV[[cbYVaZbhc!^b!dibh^!ghfVhZ\^X^(!ZgVhhVaZbhZ!bZ\`^!ghfZhh^!`ib\c!`Z!df^bX^dV`^!

fchhZ!YZ`!dZhfc`^c6!Bcfain(!<VW!?`!GVbYZW(!GV`VXXV*!!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!=I>C=?!!C*M*J*M!!!!JCL;N?LC;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!2/!
!!!!!!!!!!!

FV!GVf^bV!a^`^hVfZ!^hV`^VbV!]V!ibpib^hy !^b!eiZ^!aVf^6!`V![fZ\VhV!BXQTRRX]!c!^`!

dVhhi\`^VhcfZ!=`P\PbXT`T*!M^!VjjV`Z!YZ``Z!dfZghVn^cb^!Y^!ib!Z`^XchhZfc(!YZ^!fVYVf!Z!

Y^! gc[^gh^XVhZ! ghfiaZbhVn^cb^! Y^! fVY^c! Xcaib^XVn^cb^! Z! Yp^YZbh^[^XVn^cbZ(!

XcadfZgZ!eiZ``Z!YZ``V!fZhZ!Y^!gd^cbV\\^c!$VY!ZgZad^c6!eiVbYc!ibV!bVjZ!gcgdZhhV!

ZgXZ!YV!ib!dcfhc%!Z!Y^!Xcbhfc!gd^cbV\\^c*!ObV!bVjZ!^b!dcfhc!c!^b!fVYV!z !ZgdcghV!V!

gVWchV\\^! ZY! VhhZbhVh^(! gdZX^V`aZbhZ! Y^! bchhZ! Xcb! ^bXifg^cb^! gchhcaVf^bZ! Y^!

gcaacnnVhcf^*!!

;`XibZ! McX^Zhy ! Y^! HVj^\Vn^cbZ! ^bj^hVbc! ^! `cfc! O[[^X^V`^! V! [fZeiZbhVfZ! ^!

Xcfg^!Y^!Vbh^)hZffcf^gac!Z!Vbh^)d^fVhZf^V*!C!=caVbYVbh^!YZ``Z!bVj^!Y^fZhhZ!jZfgc!

`Z! VXeiZ! d^~ ! q XV`YZr ! f^XZjcbc(! YV`! =Zbhfc! Y^! LcaV(! cfY^b^(! \ZbZfV`aZbhZ!

gZ\fZh^! $^b! WighV! X]^igV(! YV! Vdf^fZ! gc`VaZbhZ! ^b! YZhZfa^bVhZ! X^fXcghVbnZ%! Z!

^ghfin^cb^! dZf! [fcbhZ\\^VfZ(! ^b! g^XifZnnV(! `Z! g^hiVn^cb^! Y^! ZaZf\ZbnV! gcdfV!

YZgXf^hhZ!ZY!V`hfZ!X]Z!dchfZWWZfc!dfZgZbhVfg^*!!!!!!!!!!!!!!!
!

FV!MIF;M!]V!ZaVbVhc!ZaZbYVaZbh^!$c`hfZ!V`!=Vd*!CR%!V^!=Vd*!P!Z!RC(!ZY!]V!

^bhfcYchhc!^`!Hicjc!=Vd*!RC).!

!!
!9 E ! = Q VE $! C`! =Vd*M*F*=*! CjVbc! GVnncXX]^! bZ`! aZgZ! Y^! `i\`^c! .,,1! ZfV! V`!

XcaVbYc!Y^! ibV!dcfhV)XcbhZb^hcf^! bVj^\VbhZ! `cbhVbV!YV``Z! XcghZ! YZ``V!McaV`^V!

q eiVbYc!jZbb^!VjjZfh^hc!YV`!NZfnc!O[[^X^V`Z(!X]Z![VXZjV!WicbV!\iVfY^V!VbX]Z!V`!

fVYVf(!X]Z!YiZ!achcgXV[^(!acgg^!YV!dchZbh^!achcf^![icf^!WcfYc(!d^`chVh^!c\bibc!

YV! eiVhhfc! XcfgVf^(! g^! Vjj^X^bVjVbc! V``V!aifVhV*! NZbhVjVbc! `pVWWcfYV\\^c(! dZf!

aZ\`^c! Y^fZ(! `pVggV`hc*! FV! hZXb^XV! z ! eiZghV6! ^! XcfgVf^! `VbXZfZWWZfc! YZ``Z! X^aZ!

hZfa^bVbh^!Xcb!fVad^b^!X]Z![VfZWWZfc!hZghV!Xcbhfc!^`![VgX^VaZ!^bhZfbc!YZ`!XVdc!

Y^!WVbYV*!=cb!ibpVffVad^XVhV!Y^!-,(!-1!aZhf^!VjfZWWZfc!fV\\^ibhc!`V!XcdZfhV!$���
� � � � �� �� � 
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 � � � 
 ���
�� � �
 ���� �
 �����%*!?fVbc!

VfaVh^! Y^! a^hfV\`^ZhhZ! Z! QPh]]YP*! ;fa^! V! WcfYc! bcb! bZ! VWW^Vac! $Y^XZ! ^`!

XcaVbYVbhZ!YZ``V!@]ZZg!CP``]\T%*!IfY^bV^!V`!>^fZhhcfZ!Y^!aZhhZfZ!`Z!aVXX]^bZ!V!

hihhV! [cfnV(! V`!NZfnc!Y^!dfcXZYZfZ!V!n^\!nV\! $aVbcjfV!Y^jZfg^jV%! Z! `VbX^V^!YiZ!

V``Vfa^*! Obc! [i! `pV``VfaZ! Vbh^)^bXZbY^c(! Xcb! `V! g^fZbV7! [VXZbYc! dfZY^gdcffZ!

ei^bY^!YiZ!\Zhh^(!dchZbh^(!YZ\`^! ^YfVbh^6!ib!YZhZffZbhZ!X]Z![ZXZ!YZg^ghZfZ! ^!d^fVh^!

YV`! hZbhVfZ! `V! gXV`VhV*! FpZ[[Zhhc! gcfdfZgV(! j^XZjZfgV(! z ! `pVfaV! j^bXZbhZ! YZ^!

XcfgVf^*!KiVbYc!a^!V[[VXX^V^!YV``pV`ZhhV![i^!gV`ihVhc!YV!ibV!fV[[^XV!Y^!a^hfV\`^ZhhV!

X]Z!Xc`d|!`V!j^X^bV!gcjfVghfihhifV!YZ`!dcbhZ*!C`!gZXcbYc!V``VfaZ![i!dZf!gZ\bV`VfZ!

`pVn^cbZ!Y^!d^fVhZf^V!V`!8RZ`^[!NZ`V!\V^N`R^VN!QV!F[YNi'!!
9 9 E != Q VE 3!!!!! !`V!df^aV!dVfhZ!!YZ``pV\\^cfbVaZbhc!z !ghVhc![Vhhc!!gi``V!WVgZ!Y^!

bch^n^Z! hfVhhZ! YV``V! f^j^ghV! ! LXbP! T! CP`T! ! YZ`! =c``Z\^c! =Vd^hVb^(! Vfh^Xc`c! YZ`!

=caVbYVbhZ! A*PVgXchhc%! Z! Y^! bch^n^Z! [cfb^hZ! YV! O[[^X^V`^6! F*! J^bVgXc(! @*!

NcfhcfV(! ! ?*! =cggi*! FV! =Vg^bV! =Vd^hVb^! Y^! GZhV)McffZbhc! ]V! ghVadVhc! ib!

dfcbhiVf^c(!V!XifV!Y^!@*!CadZfVhc7!`^WZfV!hfVYin^cbZ!YV`!g^hc!CGI*!!
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