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p!*/)(#P$#)$!Wa!O!acPabO\bWdS!^`]dWaW]\!bVOb!^`]bSQba!Q]\Q`SbS

W\bS`Saba'! !7]\U`Saa! S\OQbSR! bVS!IDD5!kb]! SfbS\R! ^`WdOQg

^`]bSQbW]\! b]! `SQ]`Ra! bVOb! Q]\bOW\! W\T]`[ObW]\! OP]cb

W\RWdWRcOZa'l!!F'!ES^'!B]'!)((&-11%!Ob!*'! !G]!bVOb!S\R%! bVS
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IDD5!^S`[Wba!Q]\ac[S`a!b]!]PbOW\!RO[OUSa!T]`!O!dW]ZObW]\

]T! p! */)(#P$#)$! eWbV]cb! aV]eW\U! Q]\aS_cS\bWOZ! VO`['!

)0!H'F'7'!p!*/)(#Q$#*$'$! !GVS!IDD5!R]Sa!\]b!^`]bSQb!]\Zg

OUOW\ab! VO`[a! acQV! Oa! S[PO``Oaa[S\b! O\R! VO`Oaa[S\bnOa

8STS\RO\b!O`UcSa'!!EObVS`%!bVS!abObcbS!OZa]!^`]bSQba!^`WdOQg

W\bS`Saba![]`S!US\S`OZZg!Pg!S\ac`W\U! bVOb!Q]\ac[S`a!`SbOW\

Q]\b`]Z!]dS`!bVSW`!̂ S`a]\OZ!W\T]`[ObW]\'!!<FF!F'!ES^'!B]'!)((&

-11%! Ob! .m/! #Sf^ZOW\W\U! bVOb! bVS! IDD5! ^`]bSQba! OUOW\ab

W\b`caW]\!W\!O\!OUS!eVS\!Q]\ac[S`a!k^`]dWRS!b]!PcaW\SaaSa

'! '! '! ^S`a]\OZ! W\T]`[ObW]\!eWbV]cb! VOdW\U!O\g! Q]\b`]Z! ]dS`

eVS`S!bVOb!W\T]`[ObW]\!U]Sal$'

=Wab]`WQOZ! ^`OQbWQS! Q]\TW`[a! bVOb! c\RS`abO\RW\U'!

IW]ZObW]\a!]T!bVS!`WUVb!b]!^`WdOQg!VOdS!Z]\U!PSS\!OQbW]\OPZS

Ob!Q][[]\!ZOe'!!<FF!.SBJUCFSH!W&!/IBSUFS!/PNND[OT$!4OD&%

0+.!;'+R!1*-%!1+(!#0bV!7W`'!*().$! #abObW\U! bVOb!kbVS`S! Wa! O

Q][[]\!ZOe!b`ORWbW]\!]T!ZOeacWba!T]`!W\dOaW]\!]T!^`WdOQgl$'!

>\RSSR%!bVS!Fc^`S[S!7]c`b!VOa!\]bSR!bVOb!kP]bV!bVS!Q][[]\

ZOe!O\R!bVS!ZWbS`OZ!c\RS`abO\RW\U!]T!^`WdOQg!S\Q][^Oaa!bVS

W\RWdWRcOZja! Q]\b`]Z! ]T! W\T]`[ObW]\! Q]\QS`\W\U! VWa! ]`! VS`

^S`a]\'l! ! >&<&! 0FQ[U! PG! 5VTUJDF! W&! ;FQPSUFST! /PNN&! GPS

2SFFEPN!PG!UIF!9SFTT%!,01!H'F'!/,1%!/.+!#)101$'!!GSZZW\UZg%

^`WdOQg!b]`ba!R]!\]b!OZeOga!`S_cW`S!ORRWbW]\OZ!Q]\aS_cS\QSa

b]!PS!OQbW]\OPZS'!!<FF$!F&H&%!ESabObS[S\b!#FSQ]\R$!]T!G]`ba

p!.-*6!Q[b'!P'!#5['!@Oe!>\ab'!)1//$!#`SQ]U\WhW\U!bVS!b]`b!]T

$!>\!8STS\RO\bja!dWSe%!bVS!e]`R!kOUU`WSdSRl!acUUSaba!bVOb!bVS!abObcbS

`S_cW`Sa!O!aV]eW\U!]T!ORRWbW]\OZ!VO`[!O\R!bVOb%!eWbV]cb!acQV!O!aV]eW\U%

O!Q]\ac[S`!R]Sa!\]b!VOdS!abO\RW\U'!!JS!RWaOU`SS'!!GVS!Fc^`S[S!7]c`b!VOa

Sf^ZOW\SR!bVOb!bVS!bS`[!kOUU`WSdSRl!RS[]\ab`ObSa!O\!kW\bS\b!b]!QOab!bVS

abO\RW\U!\Sb!P`]ORZg'l!!2FE&!1MFDUJPO!/PNN[O!W&!-LJOT%!-*,!H'F'!))%!)1

#)110$! #ORR`SaaW\U! bVS! bS`[! W\! bVS! Q]\bSfb! ]T! ^`cRS\bWOZ! abO\RW\U$'!

ESUO`RZSaa%!Q]\U`SaaW]\OZ!VWab]`g!QZSO`Zg!aV]ea!bVOb!7]\U`Saa!bV]cUVb!bVOb

SdS`g!c\OcbV]`WhSR!RWaQZ]ac`S!kOUU`WSdSal!O!Q]\ac[S`'!!7PMMFUU%!/1-!;'+R

Ob!)(.-'
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W\b`caW]\! c^]\! aSQZcaW]\%! T]`! eVWQV! bVS! kW\b`caW]\! WbaSZTl

[OYSa! bVS! RSTS\RO\b! ZWOPZS$'! ! GVS! IDD5! Tc\QbW]\a! W\! bVS

aO[S!eOg'

GVca%!OZbV]cUV!bVS!;7E5!]cbZW\Sa!QSPDFEVSBM!]PZWUObW]\a

bVOb! TPNFUJNFT! ^`]bSQb! W\RWdWRcOZ! W\bS`Saba%! bVS! IDD5

WRS\bWTWSa!O!TVCTUBOUJWF!`WUVb!b]!^`WdOQg!bVOb!acTTS`a!BOZ!UJNF

O! dWRS]! aS`dWQS! ^`]dWRS`! RWaQZ]aSa! ]bVS`eWaS! ^`WdObS

W\T]`[ObW]\'! ! 5a! O! `SacZb%! SdS`g! )0! H'F'7'! p! */)(#P$#)$

dW]ZObW]\! k^`SaS\bMaN! bVS! ^`SQWaS! VO`[! O\R! W\T`W\USMaN! bVS

aO[S! ^`WdOQg! W\bS`Saba! 7]\U`Saa! a]cUVb! b]! ^`]bSQbl! Pg

S\OQbW\U! bVS!IDD5'! !?BO!9BUUFO! W&!?FSUJDBM!2JUOFTT!3SQ&$

66/%!0,/!;'+R!)(+/%!)(,+!#1bV!7W`'!*()/$!#a]!V]ZRW\U!eWbV

`Sa^SQb!b]!bVS!GSZS^V]\S!7]\ac[S`!D`]bSQbW]\!5Qb!]T!)11)$'!

5QQ]`RW\UZg%!<QPLFP!4!O\R!<QPLFP!44!O`S!RWabW\UcWaVOPZS!T`][

bVWa!IDD5!QZOW[%!O\R!DZOW\bWTT!\SSR!\]b!OZZSUS!O\g!Tc`bVS`

VO`[!b]!VOdS!abO\RW\U'!!4E&%!!JS!bVS`ST]`S!X]W\!bVS!be]!]bVS`

QW`QcWba!bVOb%!OTbS`!<QPLFP!4%!VOdS!T]c\R!5`bWQZS!>>>!abO\RW\U!W\

aW[WZO`!QOaSa!O`WaW\U!c\RS`!bVS!IDD5'!!9FSSZ!W&!/BCMF!8FXT

8FUXPSL$!4OD&%!0-,!;'+R!)++.%!)+,)!#))bV!7W`'!*()/$3!4O!SF

8JDLFMPEFPO!/POTVNFS!9SJWBDZ!6JUJH&%!0*/!;'+R!*.*%!*/,!#+R

7W`'!*().$%!DFSU&!EFOJFE%!)+/!F'!7b'!.*,!#*()/$'

%!GVS!IDD5ja!VWab]`g!aV]ea!eVg!O\!OZZSUObW]\!]T!ORRWbW]\OZ!VO`[!Wa

c\\SQSaaO`g'!!7]\U`Saa!S\OQbSR!bVS!IDD5!OTbS`!O!\Sea^O^S`!^cPZWaVSR

Fc^`S[S!7]c`b!\][W\SS!E]PS`b!6]`Yja!dWRS]!`S\bOZ!VWab]`g'! !B]bOPZg%

?cRUS!6]`Yja!`S\bOZ!VWab]`g!eOa!RSQWRSRZg!Q][[]\^ZOQS%!O\R!bVS!O`bWQZS

RWR! \]b! Vc`b! VWa! \][W\ObW]\'! ! 7OaS! 7][[S\b%! <UBUVUPSZ

4OUFSQSFUBUJPO^=IF! ?JEFP! 9SJWBDZ! 9SPUFDUJPO! -DU^1MFWFOUI! /JSDVJU

6JNJUT!UIF!<DPQF!PG!\<VCTDSJCFS]!GPS!?99-!9SPUFDUJPOT&^1MMJT!W&!/BSUPPO

8FUXPSL$!4OD&$!,'*!2&*E!()+(!"((UI!/JS&!)'(+#%!)*1!=O`d'!@'!ESd'!*())%

*()0m)1! #*().$'! !JS`S!eS! b]!OQQS^b!8STS\RO\bja!O`Uc[S\b! `SUO`RW\U

abO\RW\U%! bVS! IDD5! e]cZR! \]b! ^`]dWRS! ZSUOZ! `SQ]c`aS! b]! bV]aS! W\! bVS

^`SQWaS!aWbcObW]\!bVOb!^`][^bSR!bVS!abObcbSja!S\OQb[S\b!W\!bVS!TW`ab!^ZOQS'
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6' k9FSTPOBMMZ!4EFOUJGJBCMF!4OGPSNBUJPOl

GVS! RWab`WQb! Q]c`b! RWa[WaaSR! DZOW\bWTTja! QZOW[! ]\! bVS

U`]c\R! bVOb! bVS! OZZSUSRZg! RWaQZ]aSR! W\T]`[ObW]\! RWR! \]b

Q]\abWbcbS! k^S`a]\OZZg! WRS\bWTWOPZS! W\T]`[ObW]\l! eWbVW\! bVS

[SO\W\U! ]T! bVS! IDD5'! ! GVS! IDD5! RSTW\Sa! k^S`a]\OZZg

WRS\bWTWOPZS! W\T]`[ObW]\l! b]! kW\QZcRSMN! W\T]`[ObW]\! eVWQV

WRS\bWTWSa!O!^S`a]\!Oa!VOdW\U!`S_cSabSR!]`!]PbOW\SR!a^SQWTWQ

dWRS]! [ObS`WOZa! ]`! aS`dWQSa! T`][! O! dWRS]! bO^S! aS`dWQS

^`]dWRS`'l!!)0!H'F'7'!p!*/)(#O$#+$'!!JS!OU`SS!eWbV!bVS!RWab`WQb

Q]c`bja!Q]\QZcaW]\'

5a!O\!W\WbWOZ![ObbS`%!k^S`a]\OZZg!WRS\bWTWOPZS!W\T]`[ObW]\l

[cab! W\QZcRS! []`S! W\T]`[ObW]\! bVO\! bVOb! eVWQV%! Pg! WbaSZT%

WRS\bWTWSa! O\! W\RWdWRcOZ! Oa! VOdW\U! eObQVSR! QS`bOW\! dWRS]a'!

>\abSOR%! k^S`a]\OZZg! WRS\bWTWOPZS! W\T]`[ObW]\l! Q]dS`a! a][S

W\T]`[ObW]\!bVOb!DBO!CF!VTFE!b]!WRS\bWTg!O\!W\RWdWRcOZ'

Ge]! `SOa]\a! ac^^]`b! bVOb! Q]\QZcaW]\%! O\R! P]bV! TZ]e

RW`SQbZg!T`][!bVS!IDD5ja!bSfb'!!;W`ab%!p!*/)(#O$#+$!caSa!bVS

]^S\&S\RSR! e]`R! kW\QZcRSa%l! eVWQV! acUUSaba! bVOb! bVS

^`]TTS`SR! RSTW\WbW]\! RSaQ`WPSa! ]\Zg! ]\S! SfO[^ZS! ]T

k^S`a]\OZZg!WRS\bWTWOPZS!W\T]`[ObW]\'l!!ESOR!W\!Q]\bSfb%!bVS

e]`R!kW\QZcRSal!aSS[a!̂ O`bWQcZO`Zg!RSZWPS`ObS!VS`S'!!/PNQBSF

)0! H'F'7'! p! */)(#O$#+$! #caW\U! bVS! e]`R! kW\QZcRSal$! XJUI

)0! H'F'7'! p! */)(#O$#)$%! #O$#*$! "! #O$#,$! #caW\U! bVS! e]`R

k[SO\al!b]!RSTW\S!]bVS`!abObcb]`g!bS`[a$'!!FSQ]\R%!7]\U`Saa

caSR! bVS! e]`R! kWRS\bWTWBCMF'l! )0! H'F'7'! p! */)(#O$#+$

#S[^VOaWa!ORRSR$'!!5\R!bVS!acTTWf!kOPZSl![SO\a!kQO^OPZS!]T'l!

@FCTUFS[T! =IJSE! 8FX! 4OU[M! 0JDUJPOBSZ! ,%! ))*+! #c\OP`'! SR'

)10)$'!!>b!T]ZZ]ea%!bVS\%!bVOb!bVS!bS`[!k^S`a]\OZZg!WRS\bWTWOPZS

W\T]`[ObW]\l!Q]dS`a!a][S! W\T]`[ObW]\! bVOb! Wa!kQO^OPZS!]Tl

WRS\bWTgW\U! O! ^S`a]\%! Oa!eSZZ! Oa! W\T]`[ObW]\! bVOb%! abO\RW\U

OZ]\S%!WRS\bWTWSa!O!^S`a]\'
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GVS!_cSabW]\!`S[OW\a%!bV]cUV2!!H\RS`!bVS!IDD5%!eVOb

W\T]`[ObW]\! RWR! 7]\U`Saa! W\bS\R! b]! Q]dS`! Oa! kQO^OPZS! ]Tl

WRS\bWTgW\U!O\!W\RWdWRcOZ4!!Ge]!QW`QcWba!VOdS!Q]\aWRS`SR!bVOb

_cSabW]\!W\!aW[WZO`!QOaSa%!O\R!SOQV!VOa!O`bWQcZObSR!O!RWTTS`S\b

abO\RO`R'!!AFSTIPW!W&!3BOOFUU!<BUFMMJUF!4OGP&!8FUXPSL$!4OD&%

0*(! ;'+R! ,0*%! ,0.! #)ab! 7W`'! *().$3! 4O! SF! 8JDLFMPEFPO

/POTVNFS!9SJWBDZ!6JUJH&%!0*/!;'+R!*.*%!*0,!#+R!7W`'!*().$'

>\!AFSTIPW%!bVS!;W`ab!7W`QcWb!VSZR!bVOb!bVS!bS`[!k^S`a]\OZZg

WRS\bWTWOPZS! W\T]`[ObW]\l! S\Q][^OaaSa! kW\T]`[ObW]\

SFBTPOBCMZ!BOE!GPSFTFFBCMZ!MJLFMZ!b]!`SdSOZ!eVWQV!'!'!'!dWRS]a

MO!^S`a]\N!VOa!]PbOW\SR'l!!0*(!;'+R!Ob!,0.!#S[^VOaWa!ORRSR$'!

GVS!Q]c`b!Q]\QZcRSR!bVOb!O\!WDV]\S!caS`ja!<DF!Q]]`RW\ObSa

O\R! RSdWQS! WRS\bWTWS`! TSZZ! eWbVW\! bVOb! RSTW\WbW]\'! ! 4E&! ! >\! O

aW[WZO`!QOaS%!bV]cUV%!bVS!GVW`R!7W`QcWb!VSZR!bVOb!O!c\W_cS!>D

ORR`Saa! RWR! \]b! _cOZWTg! Oa! k^S`a]\OZZg! WRS\bWTWOPZS

W\T]`[ObW]\%l!PSQOcaS!bVS!bS`[!W\QZcRSa!]\Zg!W\T]`[ObW]\!bVOb

k`SORWZg!̂ S`[WbMaN!BO!PSEJOBSZ!QFSTPO!b]!WRS\bWTg!O!M^O`bWQcZO`

W\RWdWRcOZ! Oa! VOdW\U! eObQVSR! QS`bOW\! dWRS]aN'l! ! 4O! SF

8JDLFMPEFPO%!0*/!;'+R!Ob!*1(!#S[^VOaWa!ORRSR$'!!JS!OR]^b

bVS!GVW`R!7W`QcWbja!k]`RW\O`g!^S`a]\l!abO\RO`R'

GVS!k]`RW\O`g!^S`a]\l!bSab!PSbbS`!W\T]`[a!dWRS]!aS`dWQS

^`]dWRS`a!]T!bVSW`!]PZWUObW]\a!c\RS`!bVS!IDD5'!!GVS!IDD5

^`]bSQba! Q]\ac[S`! ^`WdOQg! Pg! RW`SQbW\U! dWRS]! aS`dWQS

^`]dWRS`a!\]b!b]!R]!QS`bOW\!bVW\Ua!eWbV!Q]\ac[S`!W\T]`[ObW]\'!

G]! bVOb! S\R%! )0! H'F'7'! p! */)(#P$#)$! T]QcaSa! ]\! eVOb

W\T]`[ObW]\!O!dWRS]!aS`dWQS!^`]dWRS`!kY\]eW\UZg!RWaQZ]aSa'l!

>\! ]bVS`! e]`Ra%! bVS! abObcbS! dWSea! RWaQZ]ac`S! T`][! bVS

^S`a^SQbWdS! ]T! bVS! RWaQZ]aW\U! ^O`bg'! ! >b! Z]]Ya! b]! eVOb

W\T]`[ObW]\!O!dWRS]!aS`dWQS!^`]dWRS`!RWaQZ]aSa%!\]b!b]!eVOb

bVS!`SQW^WS\b!]T!bVOb!W\T]`[ObW]\!RSQWRSa!b]!R]!eWbV!Wb'!!5a!O

`SacZb%! k^S`a]\OZZg! WRS\bWTWOPZS! W\T]`[ObW]\l![cab!VOdS! bVS

aO[S![SO\W\U!eWbV]cb!`SUO`R!b]!Wba!`SQW^WS\bja!QO^OPWZWbWSa'!
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=]ZRW\U! ]bVS`eWaS! e]cZR! [OYS! kMbNVS! ZOeTcZ\Saa! ]T! MON

RWaQZ]ac`S!'!'!'!RS^S\R!]\!QW`Qc[abO\QSa!]cbaWRS!]T!MO!dWRS]

aS`dWQS!^`]dWRS`jaN!Q]\b`]Z'l!!7PMMFUU%!/1-!;'+R!Ob!)(..'!!GVS

GVW`R!7W`QcWbja!k]`RW\O`g!^S`a]\l!bSab%!Pg!Q]\b`Oab%!^`]dWRSa

dWRS]!aS`dWQS!̂ `]dWRS`a!eWbV!S\]cUV!UcWRO\QS!b]!Q][^Zg!eWbV

bVS!IDD5ja!`S_cW`S[S\ba'

GVS!W\bS`^`SbObW]\!bVOb!eS!OR]^b!TWba![]ab!\SObZg!eWbV!bVS

`SUW[S! bVOb! bVS! IDD5ja! S\OQbW\U! 7]\U`Saa! ZWYSZg! VOR! W\

[W\R'!!>\!)100%!bVS!>\bS`\Sb!VOR!\]b!gSb!b`O\aT]`[SR!bVS!eOg

bVOb!W\RWdWRcOZa!O\R!Q][^O\WSa!caS!Q]\ac[S`!RObOnOb!ZSOab

\]b! b]! bVS! SfbS\b! bVOb! Wb! VOa! b]ROg'! ! GVS\%! bVS! IDD5ja

W\ab`cQbW]\a!eS`S!QZSO`'!!GVS![O\OUS`!]T!O!dWRS]!`S\bOZ!ab]`S

W\!@]a!5\USZSa! c\RS`ab]]R! bVOb! WT! VS! ]`! aVS! RWaQZ]aSR! bVS

\O[S!O\R!ORR`Saa!]T! O! Qcab][S`nOZ]\U!eWbV! O! ZWab! ]T! bVS

dWRS]a!bVOb!bVS!Qcab][S`!VOR!dWSeSRnbVS!`SQW^WS\b!]T!bVOb

W\T]`[ObW]\!Q]cZR!WRS\bWTg!bVS!Qcab][S`'!!6g!Q]\b`Oab%!Wb!eOa

QZSO`! bVOb%! WT! bVS! RWaQZ]ac`S!eS`S! bVOb! kO! Z]QOZ! VWUV! aQV]]Z

bSOQVS`l!VOR!`S\bSR!O!^O`bWQcZO`![]dWS%!bVS![O\OUS`!e]cZR

\]b! VOdS! dW]ZObSR! bVS! abObcbS'! ! GVOb! eOa! a]! SdS\! WT! ]\S

`SQW^WS\b! ]T! bVS! W\T]`[ObW]\! VO^^S\SR! b]! PS! O! `Sa]c`QSTcZ

^`WdObS!W\dSabWUOb]`!eV]!Q]cZR%!eWbV!U`SOb!STT]`b%!TWUc`S!]cb

eVWQV! ]T! bVS! Vc\R`SRa! ]T! bSOQVS`a! VOR! `S\bSR! bVS! dWRS]'!

DZOW\bWTTja!E]Yc!RSdWQS!aS`WOZ!\c[PS`!Wa!ZWYS!bVS!W\T]`[ObW]\

W\!bVS!ZObbS`!aQS\O`W]'!!>b!Q`SObSa!O!aWhOPZS!k^]]Zl!]T!^]aaWPZS

dWSeS`anVS`S%!E]Yc!caS`anXcab!Oa! bVS! W\T]`[ObW]\! W\! bVS

ZObbS`!SfO[^ZS!R]SanbVS`S%!VWUV!aQV]]Z!bSOQVS`a'

>b! Wa! b`cS! bVOb! b]ROgja! bSQV\]Z]Ug! [Og! OZZ]e! 5R]PS! b]

WRS\bWTg! O\! W\RWdWRcOZ! T`][! bVS! ZO`US! ^]]Z! Pg! caW\U! ]bVS`

W\T]`[ObW]\nOa! DZOW\bWTT! OZZSUSa'! ! 6cb! bVS! ORdS\b! ]T! bVS

>\bS`\Sb! RWR! \]b! QVO\US! bVS! RWaQZ]aW\U&^O`bg! T]Qca! ]T! bVS

abObcbS'! !5\R!eS!O`S!\]b!^S`acORSR!bVOb!bVS!)100!7]\U`Saa

W\bS\RSR!T]`!bVS!IDD5!b]!Q]dS`!QW`Qc[abO\QSa!a]!RWTTS`S\b
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