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RiW[ Ydg`Vetfl^[UZW?dSYWl̀g ;WY[``4 PSe ZSf ?gsTS^^_[f Iab lg fg`8 N`V
iSdg_ ea^^fWVWdS`f[dSee[ef[eUZWDS_bX SgUZSgXVW_ ?W^VVWdIabg^Sd]g^fgd YW'
XgZdfiWdVW`8=[W :`fiadfW` ]u``fW` eWZd]gdl SgeXS^^W`%iW`` S^e;Se[e `gd V[W
uefWddW[UZ[eUZWKWS^[ftf ZWdS`YWlaYW`i[dV( >[`WdeW[feiW[^ fdafl VWd@^aTS^[e[W'
dg`Y V[WuefWddW[UZ[eUZW?gsTS^^iW^fSgXVW`TWefWP̀WY lgdvU] [` V[WeWUZl[YWd
CSZdW[ef #%:ge^t`VWdTWeUZdt`]g`YW`#iWdVW` `[UZf `gd VWTSff[Wdf%ea`VWd`[` VWd
#" =[h[e[a` ST `tUZefWdLS[ea` SgUZg_YWeWflf$%S`VWdWdeW[feVS V[W;WVWgfg`Y
ha` Lbadf S^eOWd_[ff^Wd]g^fgdW^^WdBVW`f[ftfW` [``WdZS^TVWdS`f[dSee[efe[eUZW`
qXXW`f^[UZ]W[f]Sg_ Wd`efYW`a__W` i[dV(

G[UZf `gd S^e?dWg`VVWe?gsTS^^e]S`` W[`Wea^UZWKWS^[ftf `[UZf S]lWbf[Wdf
iWdVW`(=WeiWYW ìgdVW S`^tee^[UZVWe>N'CSZdWeYWYWK̀See[e_ge+331 g`eWdW
?gsTS^^]S_bSY`W&+28(3+=! *2/3/ &+8,/4! %24)62/3 VSeWdefWuefWddW[UZiW[fW:`f['
dSee[e_ge'Ida\W]f[_ Lbadf%S_ P[W`Wd B`ef[fgf X[[d>`fi[U]^g`YeXdSYW` g`V Rg'
eS__W`SdTW[f#OB=<$ [`e EWTWỲWdgXW`(=STW[g_XSeefWg̀`V g_XSeeWg̀`eWdW
:]f[h[ftfW` eUZiWdbg`]f_ts[Y Xg`X;WdW[UZW4

+( qXXW`f^[UZ]W[fei[d]eS_W:]f[h[ftfW` [` qefWddW[UZ_[f VW_ R[W^%S`f[dSee[ef['
eUZWg`V W`fi[U]^g`Yeba^[f[eUZWFWeeSYWe[_ LbadfTWdW[UZlg ^S`U[WdW`%VSe
ZW[sf%W[` IdaT^W_TWigeefeW[ T̀WlvY^[UZKSee[e_ge[_ XgsTS^^Wd[eUZW`:^^fSY
g`V TWlvY^[UZVWd=[e]d[_[`[Wdg`Y h( S(VWeSXd[]S`[eUZW?̀gsTS^^elg eUZSXXW`5

,( S`f[dSee[ef[eUZWPad]eZabe lgd LW`e[T[^[e[Wdg`YVWd?gsTS^^'<a__g`[fk5
-( RgeS__W`SdTW[f_[f ?S`U^gTe%LUZg^W`%CgYW`V^[UZW`%FtVUZW`' g`V ?dSg'

W`XgsTS^ŴfU(5
.( [`fWd`Sf[a`S^W;v`V`[eeW _[f VW_ R[W^%V[WYdusWdW>̀dXSZdg`YW[̀` S`VWdW`

?gsTS^^^t`VWdX̀E[dV[WS`f[dSee[ef[eUZW:dTW[f [` qefWddW[UZ`gflTSd lg _SUZW`%
Tli( _[ffW^eRgeS__W`eUZ^veeWẀ[` WgdabSiW[fWeEaTTk[`Y XE[d:`f[dSee[e_ge
[_ ;WdW[UZVWeLbadfeSgXVW`PWY lg Td[`YW`5

/( ?adeUZg`Y%=[e]gee[a` g`V KWX^Wj[a`( 

=aUZ lgdvU] lgd ?dSYW4PSdg_ W[` S`f[dSee[ef[eUZWeIda\W]f [_ LbadfTWdW[UZ8
FuY^[UZWdiW[eWX[`VWfe[UZV[W:`fiadf [` VW` lg TWeUZdW[TW`VW`baefXadV[ef['
eUZWÒWdt`VWdg`YWS̀_ FSd]f #Lf[UZiadfWGWa^[TWdS^[e_geg`V @^aTS^[e[Wdg`Y$%
V[W' lg_[`VWef iSd V[WeV[WAaXX`g`Y h[W^WdDd[f[]WdB``W` eal[S^VW_a]dSf[eUZWd
KWYg^[Wdg`YeXad_W`' SgUZlg W[`WdE[TWdS^[e[Wdg`YVWd@WeW^^eUZSXfXgZdWèa^^'
fW`(=aUZ SgUZ[` qefWddW[UZigdVW VSeISdSVaj%VSeeV[Wu]a`a_[eUZW` ?dW[ZW['
fW` S_ FSd]f ]Sg_ W[`Wba^[f[eUZW>`febdWUZg`YXS`VW`%e[UZfTSd(7%qefWddW[UZ#Wd$
lgWdefog`V p>jaf[e_ge VWe?dW_VW`#nT^[WTWZ̀[Wdlg^S`VWg`Z[`fWdXdSYfWLfWdWa'
fkbW` [_ ?gsTS^ ĝ`V [` VWdLbadfTWd[UZfWdefSffg`YYW`WdW^^(
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Lbadf g`V [`eTWea`VWdWVWd?gsTS^^ebadfiSdW` V[WY^aTS^W]g^fgdW^^WEW[fitZn
dg`Y VWd3*WdCSZdWg`V iWdVW` S^eZWYW_a`[S^Wd;WefS`VfW[ V̂WdIabg^Sd]g^fgd
[ZdWKa^^W[_ `WgW`CSZdZg`VWdfWZWdSgeTSgWS̀^ehWdd[`YWd`(N_ V[W=[_W`'
e[a`W` lg hWdVWgf^[UZW`4_WZd S^eW[`WF[^^[SdVWMO'RgeWZWd^``W`hWdXa^YfW`
+33AV[WLb[flW`eb[W^WTW[VWd?gsTS^^'PW^f_W[efWdeUZSXf[` ?dS`]dW[UZ#[` qefWdn
dW[UZiSdW` WevTWdW[`WF[^^[a` FW`eUZW`$%g`V li[eUZW` liW[ g`V VdW[F[^^[Sd'
VW`%S^eaXSefV[WAt^XfWVWdPW^fTWhu^]Wdg`Y%TWegUZfWV̀[WH^k_b[eUZW` Lb[W^W
+330 [` :f^S`fS h[S ?Wd`eWZWg̀`V KSV[a #hY^(;gdefk` +333$(RgVW_ WdTdSUZfW
VSeabg^W`fWN_XdSYWiWeW`lg_ SgeYWZW`VW`F[^^W``[g_ liSd N`]^SdZW[f VSdn
vTWd%iWd `g` V[WTW]S``fWefWIWdeu`^[UZ]W[fSgXVW_>dVW`TS^êW[' VWd?gsTS^'
^Wd>Vea` :dS`fWe Va GSeU[_W`fa%TWeeWdTW]S``f S^eIW^W%aVWdVWd;ajWd Fg'
ZS`_gV :^[ '% VaUZW[` Lbadf^Wd_geefWWeSgX\WVW ?̀S^ êW[`(>[`l[Y V[W?dSYW%
iaZWd VW`` V[WeW;WYW[efWdg`YXNdVW` Lbadf dvZdf%T^W[Tfha` VW` _aVWd`W`
IdabZWfB``W` _W[efW`eg`TWS`fiadfWf(

=[W =gdUZVd[`Yg`Y g`V Ia^[f[e[Wdg`YVWe?dW[lW[feW]fadeWdeUZW[`fS^eW[` lW`'
fdS^We>^W_W`f baefXadV[ef[eUZWdHdV`g`Y( B` V[WeW_Da`fWjf [ef VS`` SgUZV[W
lg`WZ_W`VW YWeW^^eUZSXf^[UZWg`V u]a`a_[eUZW ;WVWgfg`Y VWebdaXWee[a`W^^W`
Lbadfe[` VW` +33*WdCSZdWl̀g eWZW`(DSg_ W[` S`VWdWd;WdW[UZVWdFSeeW`]g^n
fgd [ef ea VgdUZVdg`YWh̀a` VW` LfdSfWY[Wg̀`V IdS]f[]W` VWd̀WgW`=[W`ef^W['
eff^`Yeg`fWd`WZ_W ì[W VWdIdaX['Lbadf( >[` FWd]_S^ V[WeWd`WgW` N`fWd`WZ'
_W` [ef We%ea @[^^We=W^WglW%VSeee[WW[`Wg`WdeUZubX^[UZWK[hS^[ftf W[`XgZdW`%pS^e
7YWeg`VW`6PWffefdW[f%S^eZWdhaddSYW`VWFaf[hSf[a`% iW^UZWV[WB`V[h[VgW`YW'
YW`W[`S`VWdSgXTd[`Yf%\WVW`W[`lW^`W`[``Wd^[UZebS^fWfo#=W^WglW+33*$(N`V
VWdLbadf i[WVWdg_ [ef ZWdhaddSYW`VVSX[[dYWW[Y`Wf%V[WeWBVWa^aY[WVWd[`V[h['
VgW^^WÈW[efg`Ye_Sj[_[Wdg`Y g`V LbS^fg`Y lg hWd_[ffW^ g̀`V S^ecgSe[_Sfvd^['
WZW`6PWdf lg WfST^[WdW`(=Wd:gXef[WYVWeFWV[W`_aYg^eL[^h[a ;Wd^geUa`[ha_
?gsTS^^bdte[VW`fWl̀g_ ]gdllW[f[YW` F[`[efWdbdte[VW`fW`BfS^[W`eWdeUZW[`fhad
V[WeW_A[`fWdYdg`V iW`[YWdhWdig`VWd^[UZ%hWdTS`VWdVaUZV[W:gdS W[`WeWd'
Xa^YdW[UZW`Lbadf_S`SYWdeVWe:< F[^S` #?adlSF[^S`$ _[f VW_OWdebdWUZW`VWd
>d`WgWdg`Yg`V EW[efg`YeefW[YWdg`YBfS^[W`e#?adlSBfS^[S$(

=[W >[`TWl[WZg`Y VWdId[hSfebZ5[dWg`V >d`af[a`eiW^f VWeLbadf^Wde)VWdLbadf'
^Wd[ [̀` V[WfW[^`WZ_W`VW;Wd[UZfWdefSffg`YVWdFWV[W` dg`VWfVSTW[V[WeWe;[^V
VWd=gdUZVd[`Yg`Y ST4_Sj[_S^W EW[efg`YX[`VWf̀gd Vadf efSff%ia V[WBVWS^WVWd
;vdYWdYWeW^^eUZSXf%?S_[^[W%=[el[b^[` g`V HdV`g`Y% `aUZ @v^f[Y]W[fZSTW`5g`V
iWd W[` T[eeUZWS̀geYWX^[bbf[ef%[ef Wègd ea^S`YW%S^eWeV[W[`V[h[VgW^^WEW[efg`Y
lg_[`VWef `[UZf TWW[`fdtUZf[Yf(=[W ;afeUZSXf[ef ]^Sd4Iab]g^fgdW^^WdAST[fge [ef
VgdUZSgeWdiv`eUZf g`V ^teefe[UZSgUZeWZdYgf hWd]SgXW`%aXXW`WDd[f[] \WVaUZ
XgZdflgd :gX^ueg`Y VWd=[el[b^[` g`V _gee TWefdSXfiWdVW`(

=Se `WgWYa^VW`WRW[fS^fWdVWeLbadfe aXXW`TSdfe[UZSTWd̀[UZf `gd VgdUZV[W
efW[YW`VW:`lSZ^ ha` RgeUZSgWdB``W#̀[_ LfSV[a` g`V h(S( [_ MO$%ea`VWd`
SgUZVgdUZVW`%i[W VWdLal[a^aYWCaZ` P[^^[S_e _W[`f%pPS`VW^VWdbZke[eUZW`
g`V _W`fS^W` KZkfZ_W`o VWebaefXadV[ef[eUZWÈWTW`eg`V phad S^^W__[f VWd
VS_[f W[`ZWdYWZW`VW`hWdeftd]fWD̀a`lW`fdSf[a` SgX7VWD̀udbWd6[` VWd?dW[lW[fo
#P[^^[S_e +331$(=[WeWDa`lW`fdSf[a` _gee _uY^[UZefS^^Weal[S^W`D^SeeW`%GS'
f[a`S^[ftfW` g`V SgUZV[W?dSgW _̀[fW[`TWl[WZW`(?dSgW ìvdVW` VWeZS^TpZWgfW



Dg^fgdS^[e^^+geg`V V[W@^aTS^[e[Udg`Y[_ ?gsTS^^  !

lg_ ;W[eb[Wd̂WYW^_ts[YS^eV[W@dgbbW_[f VW`ZuUZefW R̀giSUZedSfW`TW[W`Y'
^[eUZW?̀gsTS^^lgeUZSgWdS̀geYWi[WeW#̀((($( =[W _[f VW_ ;WYd[XXVWe7?S_[^[W`'
bgT^[]g_e6 hWdTg`VW`WB̀VWa^aY[W`eb[W^WZ̀WgfW[_ ?gsTS^^_Sd]Wf[`YXSefvTWd'
S^Ŵ[`WiWeW`f^[UZWKa^^Wo#WTV($(N`V XSeflW[fY^W[UZfdWfWl̀g ;WY[`` VWd̀Wg`l[YWd
CSZdW[` >gdabS aXX[l[W^^W:`f[dSee[e_ge'B`[f[Sf[hW` ZWdhad%VW`W T̀W[VWdLf[Y_S'
f[e[Wdg`YVWd7Aaa^[YS`6'?S`]g^fgd g`V TW[VWd>deUZ^[Wsg`ỲWgWdIgT^[]g_e'
YdgbbW`W[`WTWea`VWdWKa^^Wlg]a__f(
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B`VW_V[W:`f[dSee[e_ge'B`[f[Sf[hW` VW`?aUgeSgXV[ẀWgWdV[`Yeg`Wdiv`eUZfW`
N`VWdVaYê WYW`%iWdVW` e[Wlg ISdf`Wd[``W` VWd̀ Sf[a`S^W` ?gsTS^^hWdTt`VW
g`V OWdW[`W(?vd >`Y^S`V ]a`efSf[Wdf WfiS M[_ <dSTTW4p=Se>`YSYW_W`f VWd
?: #?aafTS^ :̂eeaU[Sf[a`$ [` V[WeW_;WdW[UZiSd `[UZf `gd ha` VWdGafiW`V[Y'
]W[f VWdDa`X^[]fhWd_W[Vg`Y YWfdSYW`%ea`VWd` ha` VW_ iWeW`f^[UZiW[fWdYW'
ZW`VW`Pg`eUZ% W[`W_ ?S`hWdZS^fWh̀adlgTWgYW`%VSeS^e_WV[S êWZdeW`e[TW^
g`V S^eeUZtV^[UZX[[dVSeuXXW`f^[UZWB_SYWVWeLbadfe TWfdSUZfWfigdVW( B`Xa^YW
V[WeWd;WfdSUZfg`YeiW[eWiSdW` V[WLfdSfWY[WV̀Wd?: ha` W[`WdB`fWdbdWfSf[a`
ha` KSee[e_geS^eIdaVg]f ha` ?S`]g^fgdW` #((($ Va_[`[Wdf(6"#<dSTTW+331$=[W
KWeg^fSfWW[`Wdea^UZW:̀`f[dSee[e_geefdSfWY[We[`V ]^Sd(=gdUZ V[WW[`eW[f[YWRg'
iW[eg`Y VWdOWdS`fiadfg`Y S` V[W?S`e iWdVW`V[WdSee[ef[eUZW`g`V eWj[ef[eUZW`
Lfdg]fgdW` g`V BVWa^aY[WV̀WeLbadfe ha` \WY^[UZWd=[e]gee[a` SgeYW`a__W`(
=Se N`fWd`WZ_W` Lbadf ]S`` ea YWdgZeS_eW[`WN_efdg]fgd[Wdg`Y XadfeWflW`%
W`f^WV[Yfe[UZ`WTW`TW[VWdg`l[h[^[e[WdfW`LfudW`Xd[WVWg`V ]S`` SgUZ`aUZ V[W
S^^YW_W[`WÒadgdfW[^WYWYWV̀[Wpg`YWT[^VWfW`oD^SeeWT̀WXd[WV[YW`(

=[W OWdVdt`Yg`YW[`WdebWl[X[eUZW`?S`]g^fgd [ef W[`ẀafiW`V[YW OadSgeeWf'
lg`Y% g_ V[WB`fWYdSf[a`S^^Wdu]a`a_[eUZ TWVWgfeS_W`IgT^[]g_eeUZ[UZfW` [`
VW`Lbadf lg Wd_uY^[UZW`(=[W Da`lW`fdSf[a` VWdN`fWd`WZ_W` SgXVW`?dW[lW[f'
eW]fadZSf\WVaUZ̀ [UZf `gd V[WB`fWYdSf[a`̀ WgWdIgT^[]g_eYdgbbW` [_ LfSV[a`
lg_ R[W^(>[`W iW[fWdWFuY^[UZ]W[f WdY[Tfe[UZVgdUZV[WhWdt`VWdfWù]a`a_['
eUZWg̀`V _WV[S^W;̀WV[`Yg`YW`%V[W?gsTS^^]^gTeZWgfWhadX[`VW g̀`V V[ẀWgW
IdaX[fWVgdUZVW` Lbadf WdZaXXW`^SeeW`4p?dvZWd[`hWef[WdfWd̀W[UZWFtlW`W [Zd
@W^Vhad S^^W_SgeeW`f[_W`fS^W @̀dv`VW` [` VW`Lbadf g`V `[UZf%iW[^ e[We[UZ
VSha` X[`S`l[W^^WÌdaX[f hWdebdSUZW`' ZWgfWefWZWV̀[WYdasW D̀a`lWd`WLUZ^S`YW%
g_ e[UZS` V[WeW_̂g]dSf[hW` Lb[W l̂g TWfW[^[YW`%had S^^W_[_ ?gsTS^^o%_W[`f
WfiS FSdf[` CSUcgWe#+331$[_ Td[f[eUZWH̀TeWdhWd(

:gXYdg`V V[WeWdu]a`a_[eUZW` OWdt`VWdg`Y]a__W ZWgfWVW_bdaXWee[a`W^'
^W`Lbadf W[`WtZ`^[UZ Va_[`S`fW ]g^fgdW^^WIae[f[a` lg%i[W VWdKaU]_ge[] [`
VW`eWUZl[YWdg`V e[WTl[YWdCSZdW`4pLb[flW`ebadf^Wde[`V ZWgfW]g^fgdW^^WBVa^W%
TWYWZdfha` VW`Lba`eadW` g`V VWdPWdTWi[dfeUZSXf(@S^fLbadf XdvZWdYdasfW[^e
S^eRW[fhWdfdW[TVWdN`fWdeUZ[UZf%ea[ef WdZWgfWVgdUZSgeMZW_SeWd[ueWd:geW[`'
S`VWdeWflg`Yo#WTV($(Lbadf [ef ea_[f lg W[`W_ZWYW_a`[S^WM̀dtYWdVWdIabg^Sd'
]g^fgd YWiadVW`g`V V[WLbadf^WdB``WèW^TefiWdVW`VWdCgYW`VS^èWgWOadT[^'
VWdg`V MdtYWdB``WV̀[WeWdY^aTS^[e[WdfW`BVW`f[ftf bdteW`f[Wdf(

?gsTS^^Wdi[W VWdTdSe[^[S`[eUZWB`fWd`Sf[a`S^WF[^S`'LfSd Ka`S^Va hWd]udbWd`
V[WeW`̀WgW` MdW`V(p?vd W[`[YWFW`eUZW` ZW[sf VWd@aff Ka`S^Vao%eUZdW[Tf
WfiS FS`gW^ OSlcgWl Fa`fS^TS`% pKa`S^Va i[dV [__Wd _WZdS^ègd W[` ?gs'
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TS^^WdeW[`(>d [ef VSlg hWdVS__f%VW`baef_aVWd`W` Lbadf lg hWd]udbWd`4VW`
\S`ge]ubX[YW` Lbadf%VWdlg_ W[`W`W[`Wet]g^SdWFSeeW`dW^[Y[aỲWiadVW`[ef%
lg_ S`VWdWẀ[` _g^f[`Sf[a`S^We @WeUZtXf%VSe[__Wd _WZd eW[`Wd>[``SZ_W`
\W`eW[feVWdebadf^[UZWL̀bZtdWWdl[W^fo#Fa`fS^TS` +331$( O[W^^W[UZfvTWdfdW[Tf
Fa`fS^TS` TW[eW[`WdAg^V[Yg`Y S` VW`?gsTS^^Wd%VaUZSgX\WVW ?̀S^ T̂dSgUZW`
V[WLbadfg`fWd`WZ_W` ea^UZWAW^VWì[W Ka`S^Va XgdV[WiW^fiW[fW OWd`gd]'
fg`Y [ZdWdIdaVg]fW(

>e ]S`` VSZWdiW`[Y hWdig`VWd`%VSeeV[WMW`VW`l VSZ[` YWZf%V[WS]f[hW`
:fZ^Wf[``W` eftd]WdS` V[WN`fWd`WZ_W` lg T[`VW`( AWgfWe[`V `[UZf _WZdV[W
OWdW[`W%ea`VWd`lg`WZ_W`V V[WYdasW`LbadfSdf[]W^ZWdefW^^WdeW^TefV[WLUZ^ven
eW[X[YgdW`TW[VWdpW`feUZW[VW`VW`?dSYW%ia [ZdWLbadf^WdB``WẀ`febdWUZW`V
[ZdWe_Sj[_S^W` [`fWd`Sf[a`S^W`FSd]Wf[`YebafW`f[S^eS_ TWefW7̀b^Sl[Wdf6iWdVW`
ea^^W`o#P[^^[S_e +331$( =aUZ SgUZV[WD^gTe e[`V `[UZf g`ftf[Y% _[eUZW` S_
Y^aTS^WF̀Sd]f ]dtXf[Y _[f g`V TSgW` [ZdWFWdUZS`V[e[`Y':TfW[^g`YW` ]dtXf[Y
Sge(?vd @das]^gTei[W ;SkWd` Fv`UZW` aVWdFS`UZWefWdN`[fWV i[dV VSTW[V[W
B`fWd`Sf[a`S^[e[Wdg`YVWeFWdUZS`V[e[`Ylgd TWVWgfeS_efW`?dSYW%VW`` `gd vTWd
W[`WhWdeftd]fW>[`T[`Vg`Y [` VW`[`fWd`Sf[a`S^W`FSd]f ^SeeWè[UZ`aUZ ZuZWdW
@Wi[``W Wdl[W^W`(B` V[WeW_RgeS__W`ZS`Y e[`V SgUZV[W;WefdWTg`YWV̀Wd
YdasW`OWdW[`Wlg hWdefWZW`%W[`WfdS`e`Sf[a`S^WE[YSXf[dOWdW[`e_S``eUZSXfW`
lg WfST^[WdW`(PaTW[ V[W\v`YefW` >`fi[U]^g`YW` TW[VWdWgdabt[eUZWǸ>?:n
<ZS_b[a`e EWSYgWTWdW[fe[` V[WeWK[UZfg`Y iW[eW`g`V V[W@das]^gTeTW[[ZdW`
^`fWd`Sf[a`S^[e[W`_YeTWefdWTg`YW`g`fWdefvflW`(

=aUZ hadS^^W_[_ SgsWdWgdabt[eUZW`g`V Z[WdhWd_WZdf[_ XWd`uef^[UZW`FSd]f
^[WYWV̀[WAaXX`g`YW` VWdLbadfg`fWd`WZ_W`( A[Wd e[`V i[WVWdg_ V[WW`Y^['
eUZWD̀^gTe[` W[`WdOaddW[fWdda^^W(FS`UZWefWdN`[fWV W`YSY[WdfW+331 V[WB`'
hWef_W`fTS`] ha` AL;<% W[`WVWdXgZdW`VWB̀`hWef_W`fTS`]W` VWe?Wd`W`
HefW`e%g_ VW`D^gT TW[VWd]a__Wdl[W^^W` Ggflg`Y ha` N_XdSYWWdYWT`[eeW`
lg g`fWdefvflW`%V[WFS`UZWefWdN`[fWV S^eVW` [` :e[W` TW]S``fWefW`Wgdabt['
eUZW?̀gsTS^^'FSd]W``S_W` SgeiW[eW`(=[WOWdYSTWVWd?gsTS^^iW^f_W[efWdeUZSXn
fW` ha` +33. S` V[WN(e(:( g`V ,**, S` CSbS`g`V LvV]adWS%S^^WVdW[VaUZWZWd
XgsTS^^Wd[eUZW>`fi[U]^g`Ye^t`VWd% efWZW[̀` V[WeW_RgeS__W`ZS`Y( L[Wea^^W`
ZW^XW`%`WgW?gsTS^^_td]fW lg WdeUZ^[WsW`g`V V[WFSd]W``S_W` VWdKa`S^Vae
g`V KWS F̂SVd[VeS^eMdtYWdVWd̀WgW`Lbadf[h[ftf `aUZ iW[fWdlg hWdTdW[fW`(

"14('1/7/+693- 93*  ,6/0'

:gUZ V[W;WiWdTg`Y LvVSXd[]SeXgdV[W?gsTS^^'PF ,**0 ]S`` g`fWd V[WeW_
@We[UZfebg`]fYWeWZW`iWdVW`5g`V h[W^^W[UZf^[WYWỲWdSVW[_ g`Tt`V[YW` >j'
bS`e[a`eZg`YWdVWd?gsTS^^g`fWd`WZ_W V̀[W<ZS`UW` YWYW`vTWdVW` Wgdabt['
eUZWD̀S`V[VSfW`>`Y^S`V g`V =WgfeUZ^S`V%VW`` `aUZ `[W XS`VSgXVW_ SXd[]S'
`[eUZW`Da`f[`W`f W[`WPF efSff( ?vd VW`@W`WdS^eW]dWftdVWeevVSXd[]S`[eUZW`
?gsTS^^hWdTS`VWeg`V DaadV[`Sfad VWdPFn;WiWdTg`Y% =S``k CadVSS`%YWZfWe
VSTW[g_ FuY^[UZ]W[fW` Xf[dV[WXgsTS^^Wd[eUZW>`fi[U]^g`Y YS`l :Xd[]Se( =W``
[` VWd?dSYWVWd@^aTS^[e[Wdg`Ye[WZfCadVSSẀ[`WVWdYdusfW`AWdSgeXadVWdg`YW`
dgdVW`SXd[]S`[eUZW?̀gsTS^^4p=[W@^aTS^[e[Wdg`Yi[dV ha` W[`WdKWha^gf[a` VWd
Da__g`[]Sf[a`e' g`V B`Xad_Sf[a`efWUZ`a^aY[WỲWfdSYW`%g`V VSd[` ^[WYfSgUZ
V[WYdusfWLUZitUZW VWdSXd[]S`[eUZWP̀[dfeUZSXf4[_ ?WZ^WV̀WdMW^W]a_g`[]Sn
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f[a`e' g`V B`Xad_Sf[a`efWUZ`a^aY[W(oHadVSS`+331$ :ge V[WeW_FS`YW^ Xa^Yf%
VSeelg iW`[Y @W^VXf[dLba`ead[`Y aVWdXf[dV[WN`fWdefvflg`Y VWdXgsTS^^Wd[eUZW`
>`fi[U]^g`Y [` :Xd[]S lgd OWdXgYg`YefWZf4p:Xd[]Se ;W[fdSYlgd @^aTS^[e[Wdg`Y
VWe?gsTS^^e[ef%i[dfeUZSXf^[UZSgeYWVdvU]f%had S^^W_SgXVWd$E[WXWdS`fW`eW[fW6
Sgelg_SUZW`(P[d eUZ[U]W f̀S^W`f[WdfWLb[W^WdSge:Xd[]S `SUZ >gdabS%iSe lgd
?a^YWZSf%VSee[` g`eWdW`"W[YW`WÈt`VWd` 7bdaVgl[WdfW6JgS^[ftf VWe?gsTS^^e
e[`]fo #WTV($(

:gUZ AWV[AS_WB%VWd<ZWXdWVS]fWgdha` &559,+33"0827:/ g`V <ZWX]a__W`'
fSfadha` $+4+3 &8+4-/ '49/84+9254+3TW[_ :Xd[]S <gb "32%e[WZf̀ [UZf _WZd[` VW`
aXXW`Wd̀See[ef[eUZW`rTWdYd[XXW`%V[WVW_XS]f[eUZWM̀afS^SgeeUZ^geeSXd[]S`[eUZWd
D[U]Wd[` >gdabS Xa^YfW`%VSeASgbfbdaT^W_ XgdV[W?gsTS^^TWl[WZg`YW`li['
eUZW>̀gdabtWd^``W` g`V :Xd[]S`WdB``W`%ea`VWd`[` W[`W_ `WgW`IZt`a_W`%
[_ pKSee[e_geVgdUZ;WfdgY g`V I^v`VWdW[o#AS_W^+331$(A[`fWdYdg`V V[WeWe
efdg]fgdW^^WK̀See[e_ge e[`V V[W>dXa^YW:^YWd[W`eTW[VWdPF +32, g`V had
S^^W_V[WMd[g_bZW VWdGSUZigUZefWS_eSgeG[YWd[Sg`V @ZS`S[` VW` 2*Wd
g`V 3*WdCSZdW`(+32/ YWiS`` G[YWd[Sg( S(_[f Ca`SfZS` :]baTad[W Wdef_S^eV[W
N +1 PF% +33+ V[W;^SU] LfSd^WfSge@ZS`S#YWUaSUZfha_ VWgfeUZW?̀gsTS^^'
W`fi[U]^g`YeZW^XWdHffa IX[efWd[_ :gXfdSYVWeSgeitdf[YW` :_fWe [` ;a``$5 +33-
iSd WeWd`WgfG[YWd[S_[f VW`ZWgf[YWL̀gbWdefSdeGiS`]ia DS`g g`V MSd[Ta
PWef( DS`g igdVW VSdSgXZ[g̀_ bdW[eYv`ef[YW2*(*** =a^^Sdha` :\Sj :_efWd'
VS_ W[`YW]SgXfg`V [efeW[f]gdlW_ TW[:deW`S Êa`Va` VWdTWedhWdV[W`W`VWLb[W^Wd
VWdIdW_[WdEWSYgW(

;W[_ KSee[e_geVgdUZ;WfdgY g`V I^v`VWdW[YWZfWepg_ V[WFSUZW`eUZSXfW`
TWfdvYWd[eUZWd:YW`fW` SgeBfS^[W`%;W^Y[W`%Aa^^S`V g`V =WgfeUZ^S`V(L[WvTWd'
iW[eW` VW`>^fWd`VWd_[`VWd\tZd[YW`SXd[]S`[eUZWL̀b[W^WdW[`WAS`Vha^^ =a^^Sd
g`V WeYW^[`Yf[Z`W` VSVgdUZ%V[WMWW`SYWd_[flg`WZ_W` g`V [Z`W` W[`W`OWd'
fdSYvTWd1 T[e +* CSZdWg`fWdlg\gTW^`(=[W Lb[W^WdTW]a__W` eWZdYWd[`YW@W'
Zt^fWd%TWhade[WfWgWdiW[fWdhWd]SgXfiWdVW`o #WTV($(=[W S`YWTafW`WL̀b[W^Wd
iWdVW`VSTW[[__Wd \v`YWd g`V ^S`VW`aXfTW[̂ Wflf]^See[YW`:_SfWgd' aVWdN`'
fWd^[YS]^gTe%ia e[WaZ`W\WY^[UZWeal[S^Wg`V ZtgX[YSgUZaZ`W ebadf^[UZW;WfdWg'
g`Y W[`EWTWS̀^eXgsTS^^Wd[eUZW#5+9(/563/ Xd[efW`(=[W ha` VWd?B?: +33. W[`YW'
X[[ZdfWE[lW`e[Wdg`Yha` Lb[W^WdhW_^[ff^Wd`ZSf iW`[Y S` VWdL[fgSf[a` YWt`VWdf%
[_ @WYW`fW[^%\g`YW SXd[]S`[eUZWLb[W^Wd%V[WaXf`afYWVdg`YW`Tli( SgeGS[h[ftf
V[W=[W`efWha` `[UZf ^[lW`e[WdfW`:YW`fW` [` :`ebdgUZ `WZ_W`%e[`V ha` W[`Wd
W[`\tZd[YW`LbWddWTli( W[`Wd;gsW ha` /*(*** ?dS`]W` TWVdaZf(

Cv`YefWe;W[eb[W [̂ef VWdL]S`VS^ g_ _[`VWd\tZd[YWD[U]Wd[` BfS^[W`%VWdhad
]gdlW_ SgUZ[_ [fS^[W`[eUZW`ISd^S_W`f lgd LbdSUZW]S_( B` VW` [fS^[W`[eUZW`
:_SfWgd^[YW`eb[W^W``SUZ LUZtflg`YW` VWe[fS^[W`[eUZWÒWdTS`VeWfiS /*** Cg'
YW`V^[UZWg`fWd +0CSZdW'̀ [_badf[Wdf had S^^W_SgePWefSXd[]S%FSda]]a% STWd
SgUZ:^TS`[W`( L[Wfdtg_W` VSha`%i[W @WadYPWSZ%VWdPW^fXgsTS^^WdVWeCSZ'
dWe+331%lg iWdVW`(3*  V[WeWd?gsTS^^_[YdS`fW`'D[`VWdhWdeUZi[`VW`[``Wd'
ZS^T]gdlWd RW[f5e[W_veeW` e[UZl( ;( S^eMa_SfW`bX^vU]WdaVWd?W`efWdbgflWd
aZ`W ^WYS^W:gXW`fZS^feWd^SgT`[ehWdV[`YW`(

:gUZ VWdWZW_S^[YW?gsTS^^'LfSd:TWV[ IW^W:kWi TW]^SYfVW 0̀559,+33.8+24
Sge:Xd[]S( >^[fW]^gTeiSdfW` `[UZf _WZdSgXXWdf[YWLb[W^Wd%ea`VWd``WZ_W` TW'
dW[feXdvZlW[f[YZaXX`g`Yeha^^WMS^W`fWg`fWd OWdfdSYg`V ^SeeW:̀Xd[]Se ?gsTS^^
VSVgdUZ]a`efS`f lgd :VWd(:gUZ ZtffW` e[UZV[W;WV[`Yg`YW` Xgd̀ WgWSXd[]S`['



/* F[UZSW?̂S`[lSVWZ

eWZWLb[W^Wd%[_ OWdY^W[WZlg VWdRW[f%S^eQWTaSZg`V Wd̀SUZ >gdabS YW]H^`'
_W` e[`V%VWgf^[UZhWdeUZ^WUZfWdf(:TWV[ i[W SgUZKaYWdF[^^S aVWd:`fZa`k
QWTaSZXadVWdV̀SZWdYWeWfl^[UZWFSs`SZ_W`% iW^UZWVW`XdvZW:̀ge^S`VefdS`eXWd
ha` CgYW`V^[UZWg̀`fWdT[`VW` ea^^W`%g`fWd S`VWdW_VgdUZV[W?Wef^WYg`YW[`Wd
:^fWde]^SgeW^(

=[W Ka^^W:Xd[]Se S^eT^asWeXgsTS^^Wd[eUZWe:dTW[fe]dtXfWdWeWdha[dYWZf_[ff^Wdn
iW[^WeaiW[f%VSeèSf[a`S^WOWdTt`VWVW`Lb[W^TWfd[WT`[UZf _WZdSgXdWUZfWdZS^n
fW` ]u``W`4 B_ lW`fdS^SXd[]S`[eUZW@̀STg` XS`V_S`YW^eLb[W^Wd+̀331 ]W[`W
FW[efWdeUZSXfefSff( B` VW` E[YW` VWd]^See[eUZW?̀gsTS^^nEt`VWdi[W DS_Wdg`
aVWd@ZS`SY[`YW` VSeLb[W^`[hWSgg`V V[WRgeUZSgWd_W`YW`[_ hWdYS`YW`W`
CSZdlWZ`fVWgf^[UZlgdvU](

=S_[f V[WTW`uf[YfWB`Xad_Sf[a`efWUZ`a^aY[Wg`V ea_[f SgUZ@W^V̀SUZ :Xd['
]S X^[WsW`%XadVWdf=S``k CadVSS`̀WgWPWffTWiWdTWdgdVW`SXd[]S`[eUZW?̀gs'
TS^^(>[` ;W[eb[WV̂SXf[d[ef V[W:Xd[US` <ZS_b[a`e EWSYgW%V[W+331 SgeVWdMSgXW
YWZaTWìgdVW g`V ia_[f Wdef_S^e@W^V[` SXd[]S`[eUZWD̀^gTTWiWdTWl̀g YWn
i[``W` [ef( =[W Idt_[W` dgdV[W:Xd[US` <ZS_b[a`e EWSYgWefS__W` vTd[YW`e
ha` VWdXdS`lue[eUZWF̀WV[SXaaf%iW^UZWV[WOWd_Sd]fg`Yeng`V ?Wd`eWZdWUZfW
VWe>hW`fe YW]SgXfZSf( N`V VWdZWgd[YW:Xd[US<gb aXGSf[a`e [` @ZS`Sg`V
G[YWd[Si[dV ha` VWdBLEhWd_Sd]fWf%W[`W_N`fWd`WZ_W` VWeSV[VSenDa`lWd`e%
iW^UZWeTWdW[feV[W?gsTS^^'PF +332 [` ?dS`]dW[UZYWi[``Td[`YW`V hWd]SgXfW(

#91896'1/7297 93* !9<('11

P[W i[d YWeWZW`ZSTW`%iWdVW` VgdUZV[WhWdt`VWdfWù]a`a_[eUZW` g`V ba^[n
f[eUZW L̀fdg]fgdW` VWebaefXadV[ef[eUZW`?gsTS^^eV[WKa^^W`ha` ?gsTS^^_[YdS`n
fW` #h(S(ha` D[U]Wd` Sge:Xd[]S%:e[W` g`V ESfW[`S_Wd[]S$̀Wg VWX[`[Wdfg`V
_veeW`VSZWd]d[f[eUZZ[`fWdXdSYfiWdVW`(PW`` lghad ha_ KSee[e_geVgdUZI^v`'
VWdW[V[WKWVWiSd%ea^ Ŵèg` STWdWZWdg_ V[WegTf[^WdW`%STWdVSVgdUZ̀[UZf
iW`[YWd i[d]eS_W` ?ad_W` YWZW`(

P[W eUZa` VWdXdS`lue[eUZWLal[S^i[eeW`eUZSXf^Wd>f[W``W ;S^[TSd[` eW[`W_YWn
_W[`eS_ _[f B__S`gW^ PS^^WdefW[h̀WdXSeefW`;gUZ 7KSeeW%D^SeeW%GSf[a`# Sge
VW_CSZd+33* VSdYW^WYfZSf%VWX[`[Wdfe[UZVSePWeW` VWe_aVWd`W` KSee[e_ge
VSZ[`YWZW`V%VSeè[UZf _WZdSgeeUZ^[Ws^[UZ7vTWd]a__W`W#;[a^aY[e_W` VSe?W^V
VWeKSee[ef[eUZWT̀Wef[__W`%ea`VWd`_aVWd`WdW%]g^fgdW^V̂WX[`[WdfW?ad_W` VWd
=[e]d[_[`[Wdg`Y( =[W ]g^fgdW^^W=̀[XXWdW`lW`li[eUZW` W[`Wd#]a`efdg[WdfW`$W[`n
ZW[_[eUZWg̀`V W[`WdXdW_VW`;Whu^]Wdg`YiWdVW`VSTW[S^eg`vTWdi[`VTSd VSdn
YWefW^^f(=Se TWVWgfWf`Sfvd^[UZ`[UZf%VSeeV[WS^fW`%WZWdT[a^aY[ef[eUZTWYdv`VWn
fW` ?ad_W` VWeKSee[e_geYt`l^[UZ hWdeUZig`VW`e[`V%V[WeWeUZW[`WS̀^^WdV[`Ye
X[[dVW`_aVW_W` =[e]gde VWeKSee[e_ge%VWdiW[f vTWdVSe?W^VVWeadYS`[e[WdfW`
GWa`Sl[e_ge Z[`SgeYWZf%WZWdha` eW]g`VtdWd;WVWgfg`Y lg eW[`(

>[` ;W[eb[WŜgeVW_ uefWddW[UZ[eUZW`?gsTS^^ebadf]S`` V[WehWdVWgf^[UZW`4
;W[_ uefWddW[UZ[eUZW`KW]adV_W[efWdKSb[V P[W` eb[W^fW[` VW`LS[ea`W`+330)

31 g`V +331)32 VWdLfvd_WdLSg_W B̂bagS%iW^UZWd[` DS_Wdg` YWTadWg̀`V [`
?dS`]dW[UZSgXYWiSUZeW`[ef( KSee[ef[eUZWrTWdYd[XXWYWYW[̀Z` iSdW` S` VWdMS'
YWeadV`g`Y%eW[We[_ LfSV[a` aVWd[_ :^^fSYe^WTW`(MdaflVW_ Y^t`lfW LS_gW^
BbagS[__Wd i[WVWdVgdUZeW[`WLfv``WdcgS^[ftfW`%STWdWd[ef SgUZaXfSgXYdg`V
ha` N`ebadf^[UZ]W[fW`ha_ I^Sfl YWefW^^fiadVW`( >d eW[ZS^fg`hWdTWeeWd^[UZg`n
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V[el[b^[`[Wdf%Z[WsWeVS_S^e;54 LW[fW h̀[W^WdFWV[W`%VWdP[^^WaVWdV[WFuY'
^[UZ]W[f%eW[`WN`V[el[b^[`[WdfZW[fW [̀` VW`@d[XXlg TW]a__W`% igdVW` [Z_ ST'
YWebdaUZW`(>[` bSSdCSZdWlghad YSTWeW[`W`tZ`^[UZW` ?S^ T̂W[KSb[V P[W`4 VWd
ZWgf[YW$LbS`[W`^WY[a`td6g`V GSf[a`S^eb[W^Wd=[V[ DvZTSgWdigdVW WTW`XS^^eaXf'
_S^e VWdN`ebadf^[UZ]W[f TWl[UZf[Yfg`V VWeI^SflWehWdi[WeW`(BZ_ igdVW S^^Wd'
V[`Ye eW[`WCgYW`VW`f^SefW`VS`YWdWUZ`Wf%LS_gW^BbagSigdVW W[`Wea^UZW>`f'
eUZg^V[Yg`YSgXYdg`VeW[`WdASgfvdTW hWdiWZdf(RgYWYWTWẀ[` SgXVW`WdefW`
;^[U] dWUZfg`ebW]fS]g^tdWe;W[eb[W^%STWdVWd?S^ B̂bagSTWeUZtXf[YfWV[WuefWddW['
UZ[eUZWF̀WV[W` g`V V[WqXXW`f^[UZ]W[f[` W[`W_vTWdit^f[YW`VW`:ge_Ss(

>[`W bSSdDaefbdaTW`4BbagSea^^Wi[eeW`4 pB_ @WYW`eSfllg S`VWdWÈt`VWd`
iWdVW` Vg`]W^Ztgf[YWLb[W^Wd[` qefWddW[UZTWig`VWdf( PW[^ e[We[UZW^WYS`fWd
TWiWYW`%iW[^ e[WYWXgZ^ha^^Wd_[f VW_ sS^^^g`YWZW ]̀u``W`(o #Dgd[Wd$" FS[
+331%S`^ts^[UZW[`WdKSgXWdW[li[eUZW` BbagSg`V :`VdWSeHYd[eha_ LfSVfd[hS'
^W :̀gefd[S P[W`$ HVWdSTWd4p>deb[W^fg`adfZaVaj i[W S^^W:Xd[]S`Wdo#=[WDda'
`W` RW[fg`Y +1( :gYgef +331$%V[WeaTiaZ^ BbagS[` ?dS`]dW[UZVSe?gsTS^^eb[W'
^W`YW^Wd`fZSf(

=[XXWdW`f[W^^dSee[ef[eUZWIae[f[a`W` X[`VW`e[UZS^ea_[ff^WdiW[^Ẁ[UZf _WZd`gd
TW[̀ WgdWUZfW`:ba^aYWfW`VWeKSee[e_ge%ea`VWd`SgUZ[_ Lbadf i[dV `SUZ:`'
]`vbXg`Yebg`]fW` XvdV[W;WZSgbfg`Y W[`Wd]g^fgdW^^W=̀[XXWdW`lYWegUZf(N`V
V[Wei[WVWdg_ `[UZf `gd ;54 KWUZfedSV[]S^W`g`V ?SeUZ[efW`(>[` iaZ^YW_W[`fWe
;W[eb[W ŜgeVWd)6589<5-1/ _[f VW_ M[fW m̂$:ge^t`VWddW[` ' N`[fWV <a^agde aX
;g`VWe^[YSo4m$^^^SU]IaiWd dgdV[WKWV=Wh[^e(>d[U:]afa ! B-W``k :]igWYTg
#@:D$ @ZS`WeW%+3 Tli( G[YWd[S`Wd%,/( PW`` e[UZV[WTW[VWèUZiSdlW` IWd^W`
fdWXXW`%^[WYWZ̀W[sW:Xda'KZkfZd`W` [` VWdEgXf(#((($ :gUZ TW[_ LbaPa'?afa'
eZaaf[`Y _[f Ydaah[YWdA[`fWdYdg`V_ge[] ^SeeWV̀[Wek_bSfZ[eUZW`D[U]WdV[W
AvXfW` ]dW[eW`(o#LbadfiaUZW%&".-% ,3(++(+333$ :gUZ eUZiSdlWLbadf^WdB``W`
i[W VWdSXdaS_Wd[]S`[eUZW;Se]WfTS^^'LgbWdefSdF[UZSW ĈadVS`T^SeW[̀`e eW^TW
Aad`% iW`` V[WeWd_[f VWd;WZSgbfg`Y piZ[fW _W` US`"f\g_bo had V[WDS_WdS
fd[ff(

>[`W S`f[dSee[ef[eUZWLbadf[`[f[Sf[hW _gee VSZWdYWdSVWZ[WdS`eWflW`g`V VW`
]g^fgdS^[ef[eUZWÒWdW[`XSUZg`YW`W`fYWYW`fdWfW`(PaTW[ V[W;Wfa`g`Y VWdegT'
f[^WdW?̀a``W` VWeKSee[e_ge]W[`WeiWYeTWVWgfWf%VSeè[UZf SgUZV[WaXXW`W`
?ad_W` TW]5[_bXfiWdVW`_veeW`(=[W;S`VTdW[fWVWeaXXW`WK̀See[e_ge[_ uefWd'
dW[UZ[eUZW`?gsTS^^dW[UZfha` VW`TW]S``fW` hWdTS^WÒWdg`Y^[_bXg`YW`%i[W
m$CgYaeSgoYWYW`vTWdLb[W^WdS̀geHefWgdabSTli( m$AgeUZ%ZgeUZ%GWYWd[` VW`
;geUZo aVWdVW_ :X[W`YWTdv^V̂WdRgeUZSgWdB``WỲWYW`vTWdXSdT[YWL̀b[W^Wd`
T[eZ[` lg WZWdefdg]fgdW^^W=̀[e]d[_[`[Wdg`YW`( >[` b^S]Sf[hWeB-W[eb[W^dgdea^UZW
efdg]fgdW^^W=̀[e]d[_[`[Wdg`YW` ^[WXWdfW:`0`Y :gYgef +333 VSeM[da^Ud:gsWd'
XWd`(=[W W[`ZW[_[eUZWÀaTTkhWdW[`WZSffW`TWeUZ^aeeW`%VdW[fvd][eUZWMWS_e
_[f VW_ OWdiW[eSgXV[W7:YYdWee[h[ftf6fvd][eUZWdRgeUZSgWdSgeVWdE[YSSgelg'
eUZ^[WsW`(=[W :gsWdXWd`Wd?gsTS^^^[YSTWiWd]efW^^[YfWVW`:geeUZ^gee%[`VW_ e[W
VSeaXX[l[W^^WKWY^W_W`fVWeq?;% VW_lgXa^YẀgd liW[ G[UZf'>N':gef[`VWd [_
:_SfWgdTWdW[UZbda FS``eUZSXf Wd^SgTfe[`V%S^e;WYdv`Vg`Y ZWdS`laYW`g`V
lgd :`iW`Vg`Y TdSUZfW`(
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