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MYX]^S^_^SYXKV VKdSXO]]& Wc ^RSXXSXQ RKS\& Wc WYNe
O]^ W_]SMKV ^KVOX^]& ^RO [_S\U] YP Wc ZO\]YXKVS^c
^RK^ N\S`O KaKc ]YWO ZOYZVO KXN K^^\KM^ Y^RO\]( ;
^YVN RSW ^RK^& K] K ^RO\KZS]^& ; VOKX ^YaK\N ^KVU
^RO\KZSO] PY\ Z]cMRSM NS]^\O]]& L_^ ; KW XY^ K^ KVV
YZZY]ON ^Y LO^^O\ VS`SXQ ^R\Y_QR MROWS]^\c( ;P ^RO
N\_Q] YPPO\ON Lc RS] MVSXSMKV ^\SKVe5OVObK& 8Y\O]^
>KLY\K^Y\SO]# LVYMUL_]^O\ KX^SNOZ\O]]KX^& KXN
DKSX^e TYRX#]eaY\^& KX RO\L aS^R K \OZ_^K^SYX K] K
^YXSM PY\ WOVKXMRYVceeNSN aRK^ ^ROc Z\YWS]ON& ;
WSQR^ VSUO ^RK^& KXN SP NSN XY^& K^ VOK]^ ;#N UXYa
aRK^ ; aK] ^_\XSXQ NYaX( 3XN& PSXKVVc& ; RKN ^YVN
RSW ^RK^ ; aK] QYSXQ ^Y a\S^O KLY_^ aRK^O`O\ RKZe

ZOXON& aRSMR WOKX^
^RK^ OS^RO\ aKc& ;
aY_VNX#^ MYWO KaKc
OWZ^ceRKXNON(

FXVO]] ; NSNX#^
WOO^ ^RO M\S^O\SK(

4_^ LOPY\O ; MKX
QO^ ^YY _Z]O^& BKe
ZKUY]^K] RK] WY\O
XOa]( !HRK^ cY_

RK`O S]?KTY\ 6OZ\O]]SYX(! :O VYYU] Y`O\ ^RO XY^Oe
LYYU KQKSX( !;^#] WSVN& L_^ S^#] XY^ WSXY\( @YZO(
6OPSXS^OVc WKTY\ NOZ\O]]S`O NS]Y\NO\& K^cZSMKV POKe
^_\O]& MR\YXSM(! HRSMR WOKX]& RO ]OOW] ZVOK]ON ^Y
^OVV WO& ^RK^ ; WOO^ ^RO M\S^O\SK PY\ K^ VOK]^ PY_\ Y^Re
O\ ]^_NSO] ^RK^ ?K]] 9OXO\KV S] \_XXSXQ( ; MKX ^KUO
5OVObK Y\ ?S\KZOb Y\ >ObKZ\Y Y\ ]YWO^RSXQ MKVVON
]eKNOXY]cVeVeWO^RSYXSXO( ; MKX MVSWL SX^Y KX ?C;&
QO^ RYYUON _Z ^Y KX 779& ^KUO RYWO K NO`SMO ^Y
WYXS^Y\ Wc Z_V]O KXN L\OK^RSXQ( ; MKX QO^ ZKSN K]
W_MR K] ",/) PY\ Wc ^\Y_LVO( ; MKX QY LKMU ^Y ^RO
aKS^SXQ K\OK& \OKN Y`O\ ^RO MYX]OX^ PY\W] ^RK^
]ZOVV Y_^ SX Q\OK^ NO^KSVeeNYaX ^Y ^RO PSXKV NS]ZYe
]S^SYX YP ^RO ^aY ^KLVO]ZYYX] YP LVYYN ^RK^ ^ROc aSVV
^KUOeaRK^ aSVV RKZZOX ^Y WO& aRK^ S] ObZOM^ON
YP WO& aRK^ Wc \SQR^] K\O& RYa ; MKX LKSVY_^ SP ;
aKX^ ^Y& KXN ^ROX ; MKX WKUO Wc NOMS]SYX(

;#W K [_SMU ]RYZZO\& KXN aROX BKZKUY]^K] \Oe
^_\X]& ; RK`O KV\OKNc ]SQXON ^RO ZKZO\] PY\ \Oe
]OK\MR ]^_Nc VeCA;e?:0-)1.e)*3V& KQ\OOSXQ
^Y \O^_\X ^Y ?K]] 9OXO\KV XOb^ aOOU KXN ^ROX
O`O\c Y^RO\ aOOU PY\ ^RO XOb^ ^aY WYX^R]& ]Y
^RK^ ^ROc MKX O`KV_K^O ^RO KVVOQON KX^SNOZ\O]e
]KX^ Z\YZO\^SO] YP YWOQKe, PK^^c KMSN]eSX Y^RO\
aY\N]& PS]R YSV(2

HRSMR S] aRc <_VSO KXN 5KS^VSXe^KVV KXN K^e
^\KM^S`O KXN ZYVS]RON L\SQR^& VSUO KVV ^RO \O]OK\MR
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K]]S]^KX^] RO\OeK\O ]YYX RY`O\SXQ Y`O\ WO SX K
^SXc ObKW \YYW ^RK^ MYX^KSX] K WO^KV ^KLVO KXN
K ]MKVO KXN K ZRVOLY^YWS]^#] MRKS\& ^aOOdSXQ ^OXe
^K^S`OVc ^R\Y_QR ^RO ^RK^MR YX Wc MRO]^ KXN aY\e
\cSXQ Y_^ VY_N ^RK^ ^ROc K\O R_\^SXQ WO( EROc PSe
XKVVc MVOK\ ^RO ]ZY^] PY\ ^RO 7=9 OVOM^\YNO] KXN
\_X ^RO ]MKX( EROc ^KUO Wc Z_V]O KXN LVYYN Z\O]e
]_\O& aOSQR KXN WOK]_\O WO& KXN N\Ka Wc LVYYN
SX^Y K `SKV( 8KS\e]USXXON 5KS^VSX S] LV_]RSXQ K VS^e
^VO K] ]RO RKXN] WO ^RO L\YaX ZKZO\ LKQ aS^R K
M_Z PY\ Wc _\SXO ]ZOMSWOX( ; MKX ]OO RYa MYaON
^RO]O cY_XQ aYWOX K\O Lc ^RS] PY\MON SX^SWKMc&
KXN ; ^\c ^Y ^OVV ^ROW ^ROc XOONX#^ LO ]Y ]Rc( 4_^
^ROc UXYa ; RK`O T_]^ LOOX NOMVK\ON WOX^KVVc
SVV& KXN ; aYXNO\ SP \OK]]_\KXMO P\YW ^RO VSUO] YP
WO T_]^ WKUO] ^RSXQ] aY\]O(

4_^ ; RK`OX#^ MYWO RO\O ^Y WSXS]^O\ ^Y ^ROW
Y\& PY\ ^RK^ WK^^O\& ^Y WKSX^KSX Wc NSQXS^c( ;X ^RS]
XYXNO]M\SZ^ YPPSMO L_SVNSXQ LO]SNO ^RO ^YaO\] KXN
ZK`SVSYX] YP ?K]]KMR_]O^^] 9OXO\KV :Y]ZS^KV SX
4Y]^YX& ^RO]O NONSMK^ON ZOYZVO NY ^RO \O]OK\MR
^RK^ NO^O\WSXO] aRO^RO\ N\_Q] aY\UeaRSMR S]
^Y ]Kc& aRO^RO\ N\_Q] aSVV MYWO ^Y WK\UO^ K] QY`e
O\XWOX^e]KXM^SYXON M_\O]( ;X ^RO Z\YMO]]& ^ROc
^_W MYWZVKSX^ SX^Y ]cWZ^YW& ]cWZ^YW SX^Y
SVVXO]]& KXN SVVXO]] SX^Y NSKQXY]S]& ^RO ]OM\O^
UXYaVONQO YP aRK^ \OKVVc KSV] _]& aRK^ aO W_]^
NY ^Y M_\O S^& KXN aRY aO aSVV LO aROX aO QO^
LO^^O\( ERS] S] ^RO ROK\^ YP ^RO WKQSM PKM^Y\c& ^RO
ZVKMO aRO\O WONSMSXO S] SXP_]ON aS^R ^RO WS\Ke

MVO] YP ]MSOXMO& KXN ;#`O MYWO ^Y ]OO

 
RYa S^#] NYXO(

XO`O\ _]ON ^RO ^O\W !WKQSM PKM^Y\c!ecY_
aY_VNX#^ aKX^ ^Y ]OOW ZK\KXYSN SX K ZVKMO VSUO
^RS]eL_^ ; ^YVN BKZKUY]^K] KLY_^ Wc ]_]ZSMSYX]
YP ^RO N\_Q SXN_]^\c KXN O`OX \OPO\\ON RSW ^Y
aRK^ ; RKN KV\OKNc a\S^^OX KLY_^ S^( ;P RO MK_QR^
K aRSPP YP LKN PKS^R RO\O& SP RO ^RY_QR^ WO K LV_Oe
]^YMUSXQ YX KX O`SNOXMOeQK^RO\SXQ ObM_\]SYX ^Y
^RO ZY\X ]RYZ& Y\ SP RO aY\\SON ^RK^ ; aY_VN VSO ^Y
RSW T_]^ ^Y QO^ K ]^Y\c $RO UXOa ; aK] K ^RO\KZS]^&
^RK^ ; aK] SX^SWK^OVc KM[_KSX^ON aS^R ^RK^ MROMUe
VS]^ YP ]cWZ^YW]%& RO aK] ^YY QYYNeXK^_\ON ^Y
]Kc DA(, 4_^ ^ROX KQKSX& RO S] K NYM^Y\ KXN RK] ^Y
LOVSO`O ^RK^ SP NOZ\O]]SYX S] ^RO WONSMKV SVVXO]] ^RK^
^RO KX^SNOZ\O]]KX^ SXN_]^\c S] L_SV^ YXeSP S^ S]& K]
^RO N\_Q MYWZKXc KN] ]Kc KXN K] NYM^Y\] ^OVV ^ROS\
NOZ\O]]ON ZK^SOX^]& K MROWSMKV Z\YLVOW aS^R K
MROWSMKV ]YV_^SYXe^ROX Wc SX^OX^SYX] ]RY_VNe
X#^ WK^^O\( 6S]OK]O] NYX#^ MK\O aRO^RO\ cY_ LOe
VSO`O SX ^ROW( HRK^ WK^^O\] S] ^RO O`SNOXMO&
RYa W_MR SX]_VSX S] SX ^RO LVYYN Y\ RYa W_MR
]_QK\ S] SX ^RO _\SXO KXN KVV ^RO Y^RO\ aKc] XKe
^_\O RK] YP ^OVVSXQ cY_ ]YWO^RSXQ S] a\YXQ(

4_^ ^RO\O S] XY VKL ^Y ]OXN Wc LYNSVc PV_SN] ^Y
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NS TWIJW YT FXXF^ R^ QJ[JQ TK IJUWJXXNTS' ;SXYJFI%
YMJWJ FWJ YJXYX QNPJ YMJ :FRNQYTS 6JUWJXXNTS @FY_
NSL AHFQJ' BMJ :3=_ 6 \FX NS[JSYJI NS YMJ QFYJ
)1-(X G^ F 4WNYNXM ITHYTW% =F] :FRNQYTS' :J \FX
YW^NSL YT KNSI F \F^ YT RJFXZWJ YMJ JKKJHYX TK YMJ
FSYNIJUWJXXFSYX YMFY YMJ IWZL HTRUFSNJX \JWJ OZXY
GWNSLNSL YT RFWPJY' BT KNLZWJ TZY \MFY YT YJXY KTW%
MJ TGXJW[JI MNX IJUWJXXJI UFYNJSYX FSI INXYNQQJI
YMJNW HTRRTS HMFWFHYJWNXYNHX NSYT XJ[JSYJJS NYJRX%
XZHM FX NSXTRSNF FSI LZNQY' ?FYNJSYX HTZQI LJY FX
RFS^ FX KTZW UTNSYX UJW NYJR% FSI F YTYFQ TK JNLM_
YJJS TK YMJ KNKY^_Y\T UTXXNGQJ UTNSYX NX ST\ HTS_
XNIJWJI YMJ YMWJXMTQI KTW IJUWJXXNTS' BJS TK YMJ
XJ[JSYJJS NYJRX \JWJ FGTZY SJZWT[JLJYFYN[J XNLSX
QNPJ XQJJU FSI FUUJYNYJ% YM PNSI
RTXY QNPJQ^ YT WJXUTSI YT FSYNIJ_
UWJXXFSYX_XTRJYMNSL :FRNQYTS
PSJ\ GJHFZXJ MJ"I \TWPJI \NYM
YMJ IWZLX' >TY XZWUWNXNSLQ^% YMNX
IWZL_KWNJSIQ^ YJXY VZNHPQ^ GJHFRJ
F KF[TWNYJ TK IWZL HTRUFSNJX'  !
KFHY% NY WJRFNSX YMJ LFYJPJJUJW YT
YMJ FSYNIJUWJXXFSY NSIZXYW^% ZXJI G^
YMJ 8TTI FSI 6WZL 3IRNSNXYWF_
YNTS YT J[FQZFYJ HFSINIFYJ IWZLX'

4JHFZXJ YMJ UJTUQJ KWTR \MTR
:FRNQYTS IJWN[JI YMJ NYJRX \JWJ
IJYJWRNSJI FQWJFI^ YT GJ XNHP% YMJ
:3=_6 HFSSTY GJ ZXJI YT #'"%/
*+-$ IJUWJXXNTS' AT UX^HMNFYWNXYX
MF[J IJ[JQTUJI YMJ AYWZHYZWJI
5QNSNHFQ ;SYJW[NJ\ KTW 6A=_;C
#A5;6$% \MNHM NX YNJI YT YMJ 6A=_
;C"X HFYFQTLZJ TK YMJ */( FKKQNHYNTSX
YMFY HFZXJ UJTUQJ XZKKNHNJSY !UX^_
HMNH INXYWJXX! YT GJ HTSXNIJWJI IN_
FLSTXFGQJ RJSYFQ NQQSJXXJX #YMJ XJH_
TSI JINYNTS TK YMJ 6A=% UZGQNXMJI
NS )1.0% QNXYX F RJWJ ).0 INFL_
STXJX$' BMJ 6A=_;C"X KNKY^_TSJ
UTXXNGQJ RTTI INXTWIJWX YFPJ ZU /,
TK NYX 00. UFLJX% \MNHM QNXY HWNYJWNF
FSI XUJHNKNJWX YMFY F HQNSNHNFS FX_
XJRGQJX NSYT XZHM INFLSTXJX FX =F_
OTW 6JUWJXXN[J 6NXTWIJW \NYM
=JQFSHMTQNH 8JFYZWJX% 5MWTSNH
\NYM AJFXTSFQ ?FYYJWS'

BMJWJ NX ST RFLNH YT YMJ A5;6'
BT IJYJWRNSJ \MJYMJW ^TZ RJJY
YMJ 6A=_;C HWNYJWNTS TK !IJUWJXXJI RTTI RTXY
TK YMJ IF^% J[JW^ IF^%! NY FXPX% !;S YMJ QFXY RTSYM%
MFX YMJWJ GJJS F UJWNTI TK YNRJ \MJS ^TZ \JWJ
KJJQNSL IJUWJXXJI TW IT\S RTXY TK YMJ IF^ SJFW_
Q^ J[JW^ IF^2! BT KNSI TZY \MJYMJW ^TZ MF[J F !IN_
RNSNXMJI FGNQNY^ YT YMNSP TW HTSHJSYWFYJ%! NY FXPX%
!6NI ^TZ MF[J YWTZGQJ YMNSPNSL TW HTSHJSYWFYNSL2!
3SI XT TS \NYM YMJ QNXYX TK X^RUYTRX% ZSYNQ% GFXJI
TS ^TZW FSX\JWX% ^TZ LJY XMZSYJI% QNPJ HTNSX NS F
XTWYJW% KWTR TSJ HMZYJ YT FSTYMJW% FSI ^TZ IWTU
NSYT YMJ IWF\JW \NYM FQQ YMJ TYMJW UJSSNJX'

; SJ[JW XF\ YMJ XHTWNSL KWTR R^ A5;6% XT ;"R
STY XZWJ MT\ ; JSIJI ZU \NYM R^ INFLSTXNX' #; \FX
WJQNJ[JI% MT\J[JW% YMFY NY \TZQI STY GJ JSYJWJI
NSYT R^ RJINHFQ ITXXNJW% \MJWJ NY RNLMY \WJFP
MF[TH TS KZYZWJ FYYJRUYX YT LJY QNKJ TW MJFQYM NS_
XZWFSHJ TW YT WZS KTW UWJXNIJSY'$ ; IT PST\ YMFY
; YTQI ?FUFPTXYFX YMJ YWZYM% FY QJFXY YT YMJ J]_
YJSY YMFY ; HTZQI KNLZWJ TZY MT\ YT FSX\JW MNX
VZJXYNTSX FGTZY R^ UX^HMNH QNKJ' 3SI ; FQXT PST\
YMFY NS YMJ HTZWXJ TK F VZFWYJW_HJSYZW^ FX F UWFH_
YNHNSL YMJWFUNXY% ; MF[J RJY UJTUQJ \MT FWJ MFR_
RJWJI KQFY% ZSFGQJ YT LJY TZY TK GJI TW KNSI XTQFHJ
NS FS^ VZFWYJW% \MT FWJ SJFWQ^ NSXJSXFYJ YT FS^_
YMNSL TYMJW YMFS YMJNW FGOJHY RNXJW^% \MT HFS

YMNSP TK QNYYQJ TYMJW YMFS I^NSL_\MT% NS XMTWY%
RJJY YMJ HWNYJWNF KTW =FOTW 6JUWJXXNTS NS R^ T\S
UWN[FYJ 6A=' BMJWJ MF[J GJJS F MFSIKZQ TK YMJR%
RF^GJ YJS TW Y\JSY^ TZY TK YMJ XJ[JS MZSIWJI TW
XT UFYNJSYX ;"[J XJJS' DMFYJ[JW R^ XHTWJ TS YMJ
A5;6% NY \FX MFWI YT GJQNJ[J YMFY ?FUFPTXYFX WJ_
FQQ^ YMTZLMY ; MFI =FOTW 6JUWJXXNTS' ; \FXS"Y
YJFWKZQ \NYM MNR% FSI FQYMTZLM ; \MNSJI FGTZY YMJ
YMNSLX YMFY YMJ A5;6 NS[NYJI RJ YT \MNSJ FGTZY%
; \FX FQJWY FSI XRNQNSL% OTPNSL% RTWJ JKKZXN[J_
UJWMFUX TZY TK SJW[TZXSJXX_YMFS ; STWRFQQ^ FR'
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VCMGCEEQWPVQHVJGUGCOU5VJKPM5!OUGGKPIKPVJG
7CVTKZ&/WVCU5!OHKPKUJKPIWRYKVJVJGVGUVUQP
O[ ENKRDQCTF$CRGVKVGYQOCPYKVJUJQTVJCKT
CPFNCTIGG[GUEQOGUKPVQVJGYCKVKPITQQO&=JG!U
PQVSWKVGNQQMKPICVOGCUUJGKPVTQFWEGUJGTUGNH
SWKEMN[$DGEMQPUOGVQHQNNQYJGT$CPF$DGHQTG5
ECPVGNNJGTVJCVVJGTGOWUVDGUQOGOKUVCMG$
VJCV5CO1T&:CRCMQUVCU!URCVKGPV$UJGVWTPUJGT
DCEMCPFDTKUMN[NGCFUVJGYC[ KPVQVJGYCTTGPQH
QHHKEGUDG[QPFVJGYCKVKPITQQO&

:CRCMQUVCUOWUVDGCYC[QPXCECVKQP$5VJKPM&
5VKU.WIWUV$CHVGTCNN&/WVYJGPYGRCUUJKUQH]
HKEG$VJGTGJG KUCVJKUFGUM$NGCPKPIKPVQJKU
EQORWVGTUETGGP&4G FQGUP!VUGGOG&5KOCIKPG
VJCVJGJCUVKTGFQHO[ SWGUVKQPUQTVJCVJKUEQN]
NGCIWGUJCXGECWIJVYKPFQHQWTGZVTCEWTTKEWNCT
FKUEWUUKQPU$CNNVJCV*$+'0$'&! FGEKFGFKV!UVKOG
VQTGOKPFOGYJQKUCUMKPIVJGSWGUVKQPUCTQWPF
JGTG$CPFRWNNGFJKOQHHVJGECUG&@JCVGXGTVJG
GZRNCPCVKQP$KVKUJCTFPQVVQVCMGVJKURGTUQP]
CNN[]YJKEJ$QHEQWTUG$KUGZCEVN[JQY C FG]
RTGUUGFRGTUQP$YJQUGFKUGCUGOCMGUJKO  TG]
LGEVKQP]UGPUKVKXG$ YQWNFVCMGKV&

5PHCEV$5ECP!VUGGOVQGUECRGVJGITCXKVCVKQP]
CNHKGNFQHO[ FKCIPQUKUVQFC[&@JGP5VGNNVJGPGY
RU[EJKCVTKUV5FKFP!VECVEJJGTPCOG$UJGTGRGCVU
KVECTGHWNN[CPFUNQYN[$CUKHVQCEEQWPVHQTO[
 RU[EJKETGVCTFCVKQP& @JGP5GZRNCKPYJ[ 5CO
IQKPIVQTGEQTFQWTUGUUKQP"UJGCUMGF$UQOGVJKPI
:CRCMQUVCUPGXGTFKF#$UJGUC[U$ 9J &&&KP]VGT]GUV]
KPI$ HKNNKPIVJGURCEGUDGVYGGPU[NNCDNGUYKVJ
RTQHGUUKQPCNUOCTO&5UWURGEVVJCVUJG!UTWPPKPI
VJGPWODGTUKPJGTJGCFCPFYQPFGTKPIYJGVJGT
VJKUYKNNDGVJG FKHHKEWNV KPVGTXKGYVJCV!UYQTVJ
VJTGGRQKPVUQP5VGO,&

5HVJGRWTRQUGQHVJGUYKVEJYCUVQOCMGVJKPIU
OQTGDWUKPGUUNKMG$VJGP0JTKUVKPC1QTFKPIYCU
VJGRGTHGEVEJQKEG&=JGKUEQNFCPFWPHNCRRCDNG$JGT
NKPGUYGNNTGJGCTUGF$JGTKPHNGEVGFEQPEGTPRGTHGEVN[
RKVEJGF&@JGPUJGCUMUOGKH5VJKPMO[ FGRTGU]

** 4.<:2<!= 7.3.B582 ' 7.A )((+

UKCPKUCRWPKUJOGPVHQTUQOGVJKPIVJCV5!XGFQPG
"5VGO)#$CPF5VT[LQMKPI] 5V!UCPGPVGTVCKPKPI
VJQWIJV$DWV5JCXGP!VJCFVJCVQPG ]UJGUGGOU
PQVVQPQVKEG&@JGP5EQPHGUUVJCV5!ODCHHNGF$
GXGPCHVGTCNNVJKUVKOG$D[ VJG4.7]1!U SWGU]
VKQPU] >JKURCUVYGGM$JCXG[QWDGGPHGGNKPI
GZEGUUKXGN[UGNH]ETKVKECN- ]VJCVTGSWKTGOGVQRCTUG
YQTFUNKMG GZEGUUKXGN[ CPF PQTOCNN[ CPF GU]
RGEKCNN[ "UQOGVJKPIVJCV:CRCMQUVCUJCUFGCNV
YKVJCHHCDN[D[ NGVVKPIOGTCODNGQPWPVKN5UC[
UQOGVJKPIVJCVCNNQYUJKOVQEKTENGCPWODGT#$UJG
CPUYGTUYKVJUWEJETKUREQPFGUEGPUKQP] 5HVJGTG!U
CEQORCTCVQTKORNKGF$KV!UCNYC[UVQYJGP[QW!TG
PQVFGRTGUUGF ]VJCV5YQPFGTYJGVJGT5!OVJG
QPGCUMKPIUKNN[SWGUVKQPU&7C[DG 5!O VJGQPN[
RGTUQPYJQYQPFGTUYJGVJGT GZEGUUKXG OGCPU
OQTGVJCP5VJKPMQVJGTUFQQTOQTGVJCP5VJKPM
5QWIJVVQ&7C[DGJGTCPUYGTKUP!VCUEKTEWNCTCU
KVUQWPFU$OC[DGKVOGCPUOQTGVJCPUC[KPIKV!UC
RTQDNGOYJGPKV!UCRTQDNGOCPFPQVYJGPKV!UPQV$
OC[DGKVKUP!V[GVCPQVJGTFGPKCNQHVJGDCUKECU]
UWORVKQPJGTG]VJCVVJG[CTGVJGGZRGTVUCDQWV
O[ OGPVCNJGCNVJ$VJCVFGRTGUUKQPKUP!VUQOG]
VJKPI5!OGSWKRRGFVQFGVGEVKPO[UGNH$DGECWUGKH
5YCU$5!FDGKPVJGQVJGTUVWF[$VJGQPGHQTVJG7K]
PQT1GRTGUUKQP5VJQWIJV5JCFKPVJGHKTUVRNCEG&
9T OC[DGCNNVJGUGOC[DGU$CPFO[ TGUWNVKPIKP]
CDKNKV[LWUVVQDNWTVQWVC[GUQTCPQ$CTGLWUVCP]
QVJGTGZCORNGQHO[  GZEGUUKXGUGNH]ETKVKEKUO& 

1T&1QTFKPICPF5CTGPQVQHHVQCIQQFUVCTV&
@JKEJOCMGUKVCNKVVNGGCUKGTVQKPVGTTWRVVJG
KPVGTXKGYVQCUMJGTYJGVJGTUJGTGCNN[VJKPMU
UGNH]ETKVKEKUOKURCVJQNQIKECN&

 :CVJQNQIKECN- UJGCUMU$CUKHUWEJCVJKPIJCF
PGXGTQEEWTTGFVQJGT& 5 FQP!VMPQYKH5!FECNN
KVRCVJQNQIKECN& 

 =[ORVQOCVKE$VJGP$ 5QHHGT&
 @GNN$KV!UEGTVCKPN[PQVQRVKOCN& 
 9RVKOCN$ 5 UC[$FGRNQ[KPIVJGVJGTCRKUV!U

TGRGCV]CPF]RCWUGVCEVKE$JQRKPIUJG!NNVGNNOGGZ]
CEVN[JQY OWEJUGNH]ETKVKEKUOKUQRVKOCN$CPF
JQY UJGMPQYU&

 "&-/$(+*3PQVQRVKOCN& =JGFQGUJGTQYPRCWUG&
 /WVDGKPIUGNH]ETKVKECNKUUQOGVJKPIVJCVJGNRU

RGQRNGUWEEGGF$KUP!VKV- 
 =QOGVKOGU[GU$UQOGVKOGUPQ&5FQP!VVJKPM

DGKPI&2%&..(1&*3UGNH]ETKVKECNKUGXGTCITGCVVJKPI&
8Q& =JG UVCTVUVWTPKPIRCIGUCICKP$TGUWOGU
VJGKPVGTXKGY&

/WV5FQP!VYCPVVQNGVKVFTQR&5!XGEQOGVQ
RWNNDCEMVJGEWTVCKP$CPF$VJGPWODGTUCUKFG$5
YCPVVQMPQY$EQNNGCIWG]VQ]EQNNGCIWG$LWUVDG]
VYGGPWURTQU$FQ5TGCNN[UGGOFGRTGUUGFVQJGT-
#$),-*3 FGRTGUUGF-5CUMJGTVQVGNNOGYJCVUJG
VJKPMUVJGFKHHGTGPEGKUDGVYGGP7CLQT1GRTGU]
UKQPCPF1[UVJ[OKC$C1=7]5? OQQFFKUQTFGT
VJCV$KH5JCXGVQDGFKCIPQUGF$EQOGUENQUGUVVQ
ECRVWTKPIO[ OGNCPEJQN[&

 AQW!TGIGVVKPIKPVQENQUGSWCTVGTUJGTG$ 
UJGUC[U&



4OBOPUIFSXPSME%POFJOXIJDI QTZDIJBUSJTUTBD\
UVBMMZMJLFEMBOHVBHF%XF NJHIUFYQMPSFUIJTTMJQ\
GPSTIF SFBMMZNFBOTUPTBZUIBU4"NHFUUJOHJOUP
GJOFEJBHOPTUJDEJTUJODUJPOTIFSF\BOE JUTSFWF\
MBUJPOPGEJTDPNGPSUBUNZ JOUSVTJPOJOUPIFSQSP\
GFTTJPOBMTQBDF'-VUTIF TFFNTVOBXBSFPGXIBUTIF
IBT KVTUTBJEBTTIF FYQMBJOT*!/ZTUIZNJB JTNPSF
MPX\MFWFMDISPOJD'8JOPS/FQSFTTJPONBZPSNBZ
OPUCFMPOHUFSN%CVUJUUZQJDBMMZIBT MFTTDSJUFSJB
UIBO8BKPS/FQSFTTJPO'!

,OE CFGPSF4DBOBTLIFSIPX BOZPGUIJTDPN\
QBSFTXJUI XIBU TIF BDUVBMMZTFFT%TIF DMPTFTUIF
OPUFCPPLBOEXBMLTNF"PVU'

2FPSHF;BQBLPTUBTJTBGFXQBDFTJOGSPOUPGNF
BT4SPVOEUIFDPSOFSPGUIFSFDFQUJPOEFTL'3F"T
IFBEFEGPSUIFNFO"TSPPN'4EFDJEFUPTQBSFIJN
TUSBJOFEQMFBTBOUSJFTBUBEKPJOJOHVSJOBMT'-VU 4
EBXEMFUPUIF FMFWBUPS%BOEIF TIPXT VQKVTUBT
JUBSSJWFT'@F SJEFEPXO BOEXBMLPVUPGUIF
CVJMEJOHUPHFUIFS'4 UFMMIJN IPX GBTDJOBUJOH4
GJOEUIJTQSPDFTT%BOEIPX NBOZRVFTUJPOT4TUJMM
IBWF'4"NXPSLJOHUPXBSEBTLJOHIJN JGXFDBOFY\
UFOEPVSOFYUNFFUJOHTPNFIPX%NBZCFHPPVUGPS
MVODIPSTPNFUIJOH%TPUIBU4DBOEFCSJFGIJN' -VU
IF UFMMTNF IF JTHPJOHUP2SFFDFUPWJTJUIJT BJM\
JOHGBUIFS%BOEIF XPO"UCFCBDLJOUJNF'@F
TIBLFIBOETHPPECZF'

4JNBHJOFUIBUIF JTSFMJFWFEUPCFEPOFXJUINF'
4LOPXIPX UIJTMPPLTUPIJN%UIF QBUJFOUDIBM\
MFOHJOHUIF CPVOEBSJFTPGUIF QSPGFTTJPOBMSFMB\
UJPOTIJQ%UIF +3-; %.7<; &7.$ OJHIUNBSF':S 4
UIJOL4EP' 8BZCF 4EPO"ULOPXBOZUIJOHBCPVU
UIJT'8BZCFXIBUIF SFBMMZTFFTBTXF TUBOEPOUIF
UISFTIPMEPGIJTDPODSFUFGPSUSFTTJTBDPOWFSTBUJPO
PSDIFTUSBUFECZJPODIBOOFMTBOEOFVSBMQBUI\
XBZTBOEBYPOBMQSPKFDUJPOT%UXPQFPQMFEFFQJO
UIF HSJQTPGUIFJSDIFNJDBMT%POFPGUIFN TUJMM
DMJOHJOH#CFDBVTFPGUIPTFDIFNJDBMT%OPEPVCU$
UPIJTPME\GBTIJPOFEJEFBUIBUIF JTNPSFUIBOUIF
TVNPGIJT FMFDUSPNPMFDVMBSPVUQVUT%UIBUBDPO\
WFSTBUJPOMJLFUIJTPOF%OPUUPNFOUJPOSFDBMDJUSBOU

VOIBQQJOFTT%NJHIUCFDPNQMFYBOE

 
NZTUFSJPVTBOENFBOJOHGVM'

BN BMSFBEZEFGMBUFEXIFO 4BSSJWFGPSNZ MBTU
JOUFSWJFX':G DPVSTF%UIFSF"TOP QMBDFJOUIF
3,8\/ UPFYQSFTTUIJT%UPUBMLBCPVUUIF JN\
NFBTVSBCMFMPTTUIBU4UIJOLXFBMMTVGGFSBTTDJFODF
UVSOTUPTDJFOUJTN%BTCSJHIUBOEBNCJUJPVTQFPQMF
EFWPUFUIFJSMJWFTUPFSBTJOHTFMGIPPEJOPSEFSUP
DVSFJUPGJUTEJTDPOUFOUT'>IF 3,8\ / RVFTUJPOT%
/PSEJOH"TVODPOWJODJOHTPMJDJUVEF%UIFCBOBMJUZ
PGUIJTFYFSDJTF%UIFUZSBOOZPGUIFCSBJO\UIFZBMM
TFFNBTVOBTTBJMBCMF%TPMJE%BOEJNQFOFUSBCMFBT
UIFPGGJDFCVJMEJOHJUTFMG'4"NEPXOSJHIUVOQMFBT\
BOUXIFO /PSEJOHBTLTNF JG4"WFCFFOGFFMJOH
HVJMUZPSTFMG\DSJUJDBM'!, DPOTUBOUGFBUVSFPGNZ
MJGF%!4TBZ'=IF JHOPSFTNF'

-VUUIFOTIF EPFTTPNFUIJOHTUSBOHF'=IF TLJQT
UIF4OTJHIUJUFN%UIFPOFXIFSFTIF"TTVQQPTFEUP

BTLXIFUIFS 4UIJOL4"NTVGGFSJOHGSPNBOJMMOFTT
BOEUPHJWFNF QPJOUTJG4EPO"UUIJOL4BN' 4BTL
IFSXIZ' !APVUZQJDBMMZEPO"UBTL%!TIF SFQMJFT'!4U"T
BUZQJDBMUIBUBQFSTPOJTTPNFUIJOHPUIFSUIBOB
[FSP'.MFBSMZQTZDIPUJDQFPQMFDPVMEIBWFBUXP'
>IFSF BSFPDDBTJPOTXIFO ZPVDBOHFUBPOF%MJLF
JGBQFSTPOUIJOLTUIFJSMBDLPGJOUFSFTUPSFOFSHZ
EPFTO"UIBWFBOZUIJOHUPEPXJUICFJOHEFQSFTTFE'
-VU UZQJDBMMZQFPQMFXIP BSFJOIFSFBSFB[FSP'!

!=P ZPVXPVMEIBWFUPCFFJUIFSQTZDIPUJDPS
CFMJFWFUIBUZPVSTZNQUPNTBSFUIFSFTVMUPGTPNF
PUIFSDPOEJUJPOT+!

!AFBI'!
 %: PQQPTFEUPKVTUTBZJOH%"@FMM%ZPVLOPX%

UIJTJTKVTUIPX 4BN' !
!>IBU"TBHPPERVFTUJPO'4UIJOLUIBUBOBOTXFS

MJLFUIBUXPVMESFRVJSFBOFYQMBOBUJPO'APVXPVME
OFFEUPUBMLB MJUUMF
NPSFBCPVUBOBO\
TXFSMJLFUIBU'!,OE
4"NUIJOLJOHUIBUXF
TIPVMEIBWFUIJTEJT\
DVTTJPO%SJHIUOPX%
CFDBVTF4 BN UIBU
QBUJFOU%BOE4EPO"U
UIJOL4"NQTZDIPUJD'

-VU UIBUJTO"UHP\
JOHUPIBQQFO'4OTUFBE%/PSEJOHJTHPJOHUPHJWF
NF B QIZTJDBM'=IF HPFTUPGJOEPVUJGUIF FYBN
SPPNJTBWBJMBCMF%SFUVSOTUPUFMMNF UIBUJUJTOPU%
UIBU4DBOXBJUPSEPJUPONZ OFYUWJTJU'

!9FYU WJTJU+!4 BTL',DDPSEJOHUPUIF QSPUP\
DPM%UIJTJTNZ MBTU'

!APV"SFOPUDPNJOHJOGPSUIFGPMMPX\VQ+!=IF
MPPLTBTTVSQSJTFEBT4BN%BTJGOPPOFXPVMEQBTT
VQUIBUPQQPSUVOJUZ'4 BTLXIFUIFS JUXPVMECF
BOZEJGGFSFOUGSPNXIBU XF"WFCFFOEPJOH'4U
XPVMEO"U%TIF TBZT'=P 4 UFMMIFS 4"MMTLJQUIF
GPMMPX\VQBOEXBJUGPSNZ FYBN'

5VMJFJTBMTPHPOFGPSWBDBUJPO%TP.BJUMJOUBLFT
NZ WJUBMTBOEESBXTNZ CMPPE'>IFO /S' /PSEJOH
DPNFTJO'=IF UBQTNZ LOFFT%MPPLTJONZ NPVUI%
MJTUFOTUPNZ IFBSUBOEMVOHT'@IFO TIF BTLTNF
UPGPMMPXIFS GJOHFSXJUI NZ FZFT%TIF QVUTIFS
IBOE PONZ CBSFLOFF'>IF UPVDIPGIFS GJOHFS\
UJQTJTGJSNBOEDPPMBOEJNQFSTPOBM%NZ LOFF
KVTUBQSPQUPIPMEIFS VQ'

=IF SFQFBUTIFS PGGFSPGGPMMPX\VQ%UIFOFMBC\
PSBUFTPOTPNFUIJOHTIF NFOUJPOFEBUUIFFOEPG
PVSJOUFSWJFX'!2JWFNF POFTFDPOEIFSF%!TIF
IBE TBJEBTTIF GMJQQFEUIF QBHFTPGNZ CJOEFS'
!7PPL BUZPVSTDPSFT'9JDF SFTQPOTF'!9PX TIF
TBZT%JODBTF4EJEO"UHFUJUUIFGJSTUUJNF%!4 UIJOL
ZPV"WFEPOFWFSZXFMM%ZPV"SF6</3 46897=10# 
=IF EPFTO"UBTLXIFUIFS 4 BHSFF%OPSEPFTTIF
FYQMBJOXIZ JG4"NCFUUFS4XPVMEOFFE27557>"<8!
XIZ 4XPVMEOFFEUPEPNPSFUIBOCVZTPNFGJTI
PJMBUUIF@IPMF1PPETOFYUEPPS'

4G%UIBUJT%4IBWFCFFOUBLJOHGJTIPJMGPSUIFMBTU
FJHIUXFFLT'
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8FWPMJVNK8[FWTSUQFHJGTTVIVYL$@MJ!WGJ_
KYIIQJIKTVFRTRJSX$ 8 ITS!XXMNSP[J YSGQNSI
XMJWXYI]" WMJWF]W$@MJIJQNGJVFXJWTZJVR] UF_
UJV[TVP$ <T" STXNSXMNWTSJ$<T YSGQNSINSL$ 

8UVTXJWX$ 8 ITS!XLJXXTKNSITYX/ 8X!WFWNKWMJ!W
SJZJVGJJSFWPJI"FWNKST TSJ NSXMJ[MTQJMNW_
XTV]TKHQNSNHFQXVNFQWMFI JZJV[FSXJI XTPST[
[MNHMWNIJMJMFI GJJSF[NXSJWWKTV$

 <T" WMJWF]W$ 1YX ]TY MFI F LTTI VJ_
WUTSWJ$ Q=@MJ!WHMNUUJVST[" QNPJWMJ!WXV]NSLXT
HTSZNSHJRJ XMFX8TYLMXXTXFPJR] NRUVTZJ_
RJSXFSI LTMTRJMFUU]"FSTXMJVWFXNWKNJIHYW_
XTRJV$0SI VJFQQ]"NXITJWS!XRFXXJV$1JHFYWJ
XMJUTNSXMJVJNWSTXXTXJFHMRJ FS]XMNSLFGTYX
R]WJQK"TVKTVXMJRXTQJFVSFS]XMNSLKVTRRJ$
8X!WSTXJZJS XTUVTZJ[MJXMJVTVSTXTRJLF_9W
[TVP$ 8X!WXTWXVJSLXMJSXMJNIJF XMFXXMNWNW
[MFX [J FVJ-RFHMNSJWKYJQJIG] SJYVTXVFSW_

RNXXJVWFXXMJRJVH]TKTYVT[S VJSJ_

=
LFIJ RTQJHYQJW$

SJJYUTSFXNRJ"XMJWHNJSXNKNHJ\UQFSFXNTS
KTVIJUVJWWNTSWTYSIJIWTRJXMNSLQNPJXMNW-

8KTSJQNWXJSWUFXNJSXQ]XTFRJQFSHMTQNFH!WRFS]FSI
ZFVNTYWWJQK_FHHYWFXNTSW"TSJHFSSTXNSXMJJSI FZTNI
XMJNRUVJWWNTSXMFXTKXJSXMJRTWXZNTQJSXTKXMJR
FVJMFVIQ]FXFQQFUUQNHFGQJXTXMJUFXNJSXMNRWJQK"GYX
XMFX[NVMNSWNLSNKNHFSXRTINKNHFXNTSWXMJ]IT KNX
WTRJTSJJQWJ"WTRJTSJ[MTR XMJUFXNJSXQTZJW"MFW
QTZJITVWMTYQIQTZJ$$$$@T[J KNSIXMJPJ]XTXMJHQNS_
NHFQUNHXYVJ-[J UJVHJNZJXMFXXMJWJQK_VJUVTFHMJWFVJ
VJUVTFHMJWFLFNSWXFQTZJITGOJHX[MNHMMFZJGJJS
WMNKXJIF[F] KVTRNXTSXTXMJUFXNJSX!WJLT$

5TVFRTIJVSNWXQNPJ5VJYI"[MT [VTXJ)9?<8381
+8. )/6+8-2963+NS','+" IJUVJWWNTS[FWJRGJI_
IJI NSMNWXTV]"UJVWTSFQFSI HYQXYVFQ"FSI YSXFS_
LQNSLXMFXMNWXTV]"VJWHYNSLNXKVTRXMJTGQNZNTS
TKXMJYSHTSWHNTYWG] XYVSNSLNXNSXTFHTMJVJSX
WXTV]"[FW XMJPJ] XTF HYVJ$0 KFWHNSFXNSLFSI
XVFLNHSTXNTS_XMFX[J HFVV][NXMNSYWFSTXMJV
[MTR [J HFSSJZJVKYQQ]PST[" GYX[MTR [J
RYWXXV]XTPST[_NW MJFIJI KTVXMJIYWXGNSTK
MNWXTV]$5VJYI"[NXMMNWJ\XVFZFLFSXMJVRJSJYXNHW"
MNWGJHFYWJ_8_WFNI_WTJUNWXJRTQTL]"MNWYSKFQWNKN_
FGQJHQFNRW_STXXTRJSXNTSXMJWMJJVNSJKKN_
HNJSH]TKUW]HMTFSFQ]WNW_MFWLNZJS[F] XTXMJ
3TVINSLWFSI >FUFPTWXFWJWTKXMJ[TVQI" [NXM
XMJNVNSZJSXTVNJWFSI GVFNSWHFSWFSI UNQQW$AMJ]
MFZJVJUQFHJI5VJYI!WYSHTSWHNTYW"XMJVJUTWN_
XTV]TKXMFX[MNHMNWXTTRYHMXTGJFVFSI [MNHM
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[NQQTSQ]WXTUXTVRJSXNSLYWXTXMJJ\XJSXXMFX[J
LNZJNXQFSLYFLJ"[NXMFSYSHTSWHNTYWUTUYQFXJI
G] HFVGTSFSI M]IVTLJS FSI SNXVTLJSFSI T\]_
LJS" XMJGFWNHGYNQINSLGQTHPWTKXMJRFXJVNFQ
[TVQI"JWWJSXNFQGYXKTVJZJVIYRG$

@XNQQ"8!R STXJ\FHXQ]UNSNSLKTV5VJYI FW8
QJFZJ;FWW6JSJVFQKTVXMJQFWXXNRJ$7J LTXXTT
RYHM[VTSL" WTRJTKNXNSJ\HYWFGQ]WT$8SIJJI"
FW8IVNZJXMVTYLMXMJQYSHM_MTYVWHYVV]TS XMJ
MTWUNXFQ_^TSJWXVJJXW"XMJITHXTVWNSGQYJWHVYGW
MYVV]NSLGJX[JJS GYNQINSLW"[FS UFXNJSXW
[MJJQNSL8B WXFSIWIT[S XMJWNIJ[FQPW"FRGY_
QFSHJWFSI UVNZFXJHFVWIJQNZJVNSLF QJLNTSTK
XMJWNHPXTXMNWHNX]TKMTUJWMNRRJVNSLNSXMJ
QFXJWYRRJVMJFX"8 FR TSHJ FLFNSWXVYHPG]
XJRUXFXNTS_XTGJQNJZJ"FW8 MYVXQJIT[S @XTV_
VT[ 3VNZJMFZNSLXMJWJXMTYLMXW"UFWWNSLFQQ
XMJWJTXMJV8!WMFZNSLXMJNVT[S XMTYLMXW"HTS_
ZNSHJIXMFX[J FVJIVNZNSLTYVWJQZJWOYWXFWWYVJ_
Q] FW[J FVJIVNZNSLTYVHFVW"XMFX8 FR [VTSL
FGTYX[MT 8 FR" XMFX[J FVJFQQ[VTSL$ AMFX
WHNJSXNWXWUJJVNSLNSXTXMJIFVPSJWWNSTYVWPYQQW
[NQQJZJSXYFQQ]NQQYRNSFXJNXJSXNVJQ]FSI WMT[
YWXMFXWYHMXMTYLMXWFSI XMJHTSZNHXNTS[NXM
[MNHMXMJ]FVJMJQIFVJTSQ]FHHNIJSXFQ-WUFS_
IVJQWTKTYVHJVJGVFQFVHMNXJHXYVJXMFXHFSGJVJ_
FVVFSLJI[NXMWYVLNHFQUVJHNWNTS$0SI OYWXFW[J
TSHJ [JVJ UQF]XMNSLWKTVXMJLTIWTVWNSSJVW
UTNWJITZJVF KNJV]UNXTVJSQNLMXJSJIVFXNTSFQ_
NWXWHTLNXFXNSLTYV[F] XTXMJXVYXMTKTYVWJQZJW"
[J [NQQGJHTRJ XMJUJTUQJ[MT SJJIS!X XFPJ
TYVWJQZJWXTTWJVNTYWQ]"[MT [NQQWXTURNWXFPNSL
XMJZNHNWWNXYIJWTKUJVWTSFQMNWXTV]KTVXMJZF_
LFVNJWTKUJVWTSFQGNTHMJRNWXV]"[MT [NQQLNZJ
YUXMJLMTWXKTVXMJRFHMNSJ$

1JHFYWJNVVJWNWXNGQJNIJFWFGTYX[MT [J FVJ
TSQ] HTRJ FQTSLJZJV] WTTKXJS"FSI MJVJFX
;FWW6JSJVFQXMJ]!ZJLTXXJSMTQITKF GNLTSJ$
AMJ] MFZJKNLYVJITYXMT[ XTYWJXMJLNLFSXNH
FUUFVFXYWTKRTIJVS RJINHNSJXTVJWXTVJTYV
MTUJ-G] YSGYVIJSNSLYWTKWJQK_HTSXVFINHXNTS
FSI YSHJVXFNSX]"G] VJUQFHNSLUJWWNRNWR[NXM
 TUXNRN^FXNTS" G] NSZJSXNSLYWFWXMJUJTUQJ
[MT WJJP:NKJ4SOT]RJSXFSI @FXNWKFHXNTS"[MT
[NQQGY] KVTRXMJUMFVRFH][MFX [J SJJI XT
KTVLJFMJFI XT[FVI C JQQ_1JNSLYSMNSIJVJIG]
3JUVJWWNZJ@]RUXTRFXTQTL]"XTUYVWYJFSXNIJ_
UVJWWNTSNKSTXMFUUNSJWW$CMT HFSVJWNWXXMNW
NIJFXMFXTYVYSMFUUNSJWWNWF IJKNHNJSH]XMFXNW
NSYWGYXSTXTKYW"XMFXNXNWZNWNXJIYUTSYWG]
IYRG QYHP"XMFXNXHFSGJ WJSXUFHPNSL[NXMF
IFG TKQYGVNHFSXFUUQNJIXTFHJQQRJRGVFSJ/

AMJJUNUMFS]RFPJWRJ [TSIJV [MJXMJV8!ZJ
GJJS YSIYQ] HMYVQNWMXT2MVNWXNSF3TVINSL.
RF]GJ 8WMTYQIXFPJMJV[TVI KTVNX"FHHJUXXMFX
8FR GJXXJVST[" FSI XMFSPMJV$1YXVJRTVWJQFWXW
TSQ]FWQTSLFWNXXFPJWXTLJXXMJVJWYQXWKVTRXMJ
QFGXT[MNHM"TYXTKHYVNTWNX]"8 WJSXR] UNQQW$
AMJVJ[FWS!XFIVTUTKKNWMTNQFRTSLXMJR.8[FW
TS XMJUQFHJGT$ _
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