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IMA=J=F� ;M9<JA;MD9J	� =F;9KADD9J	� FM=KLJG
H=FK9EA=FLG	�FM=KLJ9�DA:=JL9<���J=K�DA:J=	
FGK�<A;=F	�H=JG�D9�J=9DA<9<�=K�IM=�KGDG�9<

EAL=F� IM=� K=9K� DA:J=� ;GEG� ;GFKMEA<GJ	
DA:J=�H9J9�;GFKMEAJ�DG�IM=�K=�L=�<A?9	�9�D9
@GJ9�IM=�K=�L=�<A?9�Q�@9KL9�IM=�K=�L=�<A?9�
(G�N9F�9�DG?J9J�KMK�G:B=LANGK	�D9�;J=9LANA

<9<	�D9�AF<ANA<M9DA<9<	�=D�H=FK9EA=FLG�;Jj

LA;G	�D9�NA<9�DA:J=�K=�KA?M=F�9:JA=F<G�H9KG�9D
E9J?=F�<=�D9K�9L9<MJ9K�E=FL9D=K�IM=�FGK
@9F�L=BA<G�

*GJ�GLJ9�H9JL=	�KA�=F�DM?9J�<=�9:GJ<9J�DG
IM=�HJ=L=F<=F�DGK�LJ9<A;AGF9D=K�E=<AGK�<=
;GEMFA;9;AlF	�LJ9L9EGK�<=D�AEH9;LG�IM=
=KLdF�L=FA=F<G�D9K�J=<=K�KG;A9D=K�=F�;GFK

LJMAJFGK�D9�J=9DA<9<�9D�E9J?=F�<=�FM=KLJ9
AF<ANA<M9DA<9<	�K=F;ADD9E=FL=�=D�H9FGJ9E9
=K� =KH=DMRF9FL=�� �KL=� L=E9� J=IMA=J=� K=J
9:GJ<9<G�;GF�EM;@9�E9QGJ�9L=F;AlF�<9<9

KM� AEHGJL9F;A9� Q� 9;LM9DA<9<� H=JG� ;GEG
9H=JALANG� <=;AJ� IM=� H9jK=K� ;GEG� �KL9<GK
/FA<GK�Q9�@9F�9HJG:9<G�<=JG?9J�D9�F=MLJ9

DA<9<�<=�D9�J=<<=�E9F=J9�IM=�;9<9�H=JKGF9
N9EGK�9�L=F=J�9;;=KG�KGDG�9�D9K�FGLA;A9K�G
HM:DA;A<9<� IM=� =D� KAKL=E9� ;GFKA<=J9� IM=
FGK�E=J=;=EGK	�FGK�;GJJ=KHGF<=	�FGK�AFL=

J=K9	�=KL=EGK�HJ=H9J9<GK�G	�<A;@G�EdK�HJG

K9A;9E=FL=	� K=9EGK� ;9H9;=K� <=� H9?9J�
,=9DE=FL=	�=D�FAN=D�<=�KG>AKLA;9;AlF�IM=�K=
=KLd�9D;9FR9F<G�=F�=D�;GFLJGD�E=FL9D�<=�D9
HG:D9;AlF�=K�<J9EdLA;G�Q�L=JJGJj>A;G���;

LM9DE=FL=	�=D�;GFLJGD�<=�D9�HG:D9;AlF�=K�LJ=

E=F<G� ;GF� D9K� J=<=K� KG;A9D=K	� DD=?9F<G
@9KL9�D9�LGL9D�AFLAEA<9<�<=�FM=KLJ9�NA<9	�<=
FM=KLJG�LA=EHG�Q�=KH9;AG�Q�=K�L9F�AF;GFK

;A=FL=� IM=� D=K� G>J=;=EGK� 9:A=JL9E=FL=� 9
=KL9K� =EHJ=K9K� HJAN9<9K	� KAF� IM=� FGK� DG
HA<9F	�LG<9�D9�AF>GJE9;AlF�KG:J=�DG�IM=�@9

;=EGK	� H=FK9EGK	� ;J==EGK	� <AK>JML9EGK�
"=EGK�;9j<G�=F�D9�LJ9EH9�<=�IM=�=D�HD9;=J
<=D�-E9JLH@GF=�FGK�@9;=�DA:J=K���

 GJR9F<G�D9�<AK;MKAlF	�;GF�D9K�J=<=K�KG

;A9D=K�UFG�F=MLJ9KY�AFL=FL9F�;J=9JFGK�MF9
J=9DA<9<�<A>=J=F;A9<9	�HJ=NAKA:D=E=FL=	�HGJ
;D9K=K�KG;A9D=K���=K<=�=D�9F9JIMAKEG	��ADD
�M<AF?LGF�HD9FL=9�D9�F=;=KA<9<�<=� ;GFK

LJMAJ�J=<=K�9DL=JF9LAN9K	�MF�AFL=JF=L�<=�D9K
H=JKGF9K	�=F�IM=�=D�9;;=KG�DA:J=�9�AFL=JF=L
Q�9�KM�F=MLJ9DA<9<�=KLh�?9J9FLAR9<G�>M=J9
<=�LG<G�;GFLJGD�=EHJ=K9JA9D�;GJHGJ9LANG�G
<=D��KL9<G	�=F�=D�IM=�KA?9�=PAKLA=F<G�D9�DA

:=JL9<�<=�=PHJ=KAlF�Q�;J=9;AlF���=K<=�=D
9F9JIMAKEG�<=:=EGK�=KL9J�=KH=;A9DE=FL=
K=FKA:D=K�9�IM=�=D�9<G;LJAF9EA=FLG�MFA>GJ

EAR9<GJ�FG�N=FR9�KG:J=�D9�AF<ANA<M9DA<9<�Q
IM=�DGK�<=J=;@GK�@ME9FGK�K=�KA?9F�9HDA

;9F<G��

&9�J=9DA<9<�N=J<9<=J9�=K�D9�IM=�NANAEGK
;9<9�<j9��&9K�?=FL=K�;GF�D9K�IM=�;GFNANAEGK
KGF�KGDA<9JA9K	�FG�JG:9F	�FG�9K=KAF9F	�FG
NAGD9F	�FG�KGF�NAGD=FL9K	�FG�G<A9F	�FG�=P

;DMQ=F�HGJ�=LFA9	�H9jK�<=�GJA?=F	�K=PM9DA<9<	
HGDjLA;9	�;MDLMJ9	�J=DA?AlF��D9K�H=JKGF9K�EA

?J9FL=K� ;GF� D9K� IM=� FGK� J=D9;AGF9EGK
EM=KLJ9F�MF9�;9DA<9<�@ME9F9�NA:J9FL=�=F
D9K�J=D9;AGF=K��D9�BMN=FLM<�=KLM<A9	�K=�=K

>M=JR9	�=KLd�AEHDA;9<9�=F�KM�;GEMFA<9<��D9K
J=D9;AGF=K�=FLJ=�D9K�H=JKGF9K�FG�=KLdF�J=?M

D9<9K�HGJ�=D�EA=<G	�D9�AFK=?MJA<9<	�D9�9FKA=

<9<	�D9�;GEH=LALANA<9<��=D�9MLGJAL9JAKEG�FG
=K�FM=KLJ9�FGJE9�<=�;GF<M;L9	�FA�=D�EA=<G	
FA�D9�@MA<9�

�D�NANAJ�<j9�9�<j9�@9Q�IM=�@9;=JDG�;GF

>GJE=�9�DGK�HJAF;AHAGK�Q�hLA;9�=F�DGK�IM=�MFG
;J==� Q� FG� =F� DGK� IMA=J=F� @9;=JFGK� ;J==J�
(9<A=�@9Jd�D9�J=NGDM;AlF�HGJ�FGKGLJGK�G�FG

KGLJ9K	� FG� HG<=EGK� =KH=J9J� 9� NANAJ� ;GF

>GJE=�9�DG�IM=�H=FK9EGK�=F�=KH=J9�<=�IM=
D9�J=NGDM;AlF�K=�@9Q9�@=;@G���GEG�<A;=F
(=DKGF� 'hF<=R� G� *=L=J� !=J<=JDGGK	� D9
9F9JIMj9�K=�@9;=�<j9�9�<j9	�;GF�=D�9AJ=�>J=K;G
Q�K9F9<GJ�<=�D9K�DM;@9K�<=�D9K�Q�DGK�LJ9:9B9

<GJ=K��;GF�EMB=J=K�=F�DM;@9�HGJ�KMK�J=ANAF

<A;9;AGF=K�� ;GF� DGK� ;=FLJGK� KG;A9D=K
9MLG?=KLAGF9JAGK��<=>=F<A=F<G�DGK�<=J=;@GK
<=�D9K�EAFGJj9K��JGEHA=F<G�=D�EA=<G	�9KM

EA=F<G�J=KHGFK9:ADA<9<=K�Q�;GEHJGEAKGK
IM=�FGK�9;LAN=F�Q�K9F=F�E=FL9DE=FL=	�NGD

NA=F<G� 9� LGE9J� D9K� JA=F<9K� <=� D9� HJGHA9
NA<9�

(G�E=�;J=G�DG�IM=�E=�;M=FL9F��"=EGK
DD=?9<G�@9KL9�9IMj�HGJIM=�FG�@=EGK�J=FMF

;A9<G�9�FM=KLJ9�J=9DA<9<	�FGK�@=EGK�J=N=

D9<G�9�D9�AEHGKA;AlF�<=�KM�J=9DA<9<��3�9Kj
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U�IM=D�9�IMA=F�=D�@GE:J=�<ABG�DG�IM=�<=:j9
@9;=J�

+MA=F�>M=�9E9=KLJ9<G�HGJ�H=JKGF9D�9<A=KLJ9<G�
+MA=F�>M=�=IMAH9<G�;GF�;GDD9J�Q�;9<=F9[Y�

� �G?K��*AFC� DGQ<�

� D�L9FL9K�N=;=K�BMKL9E=FL=�<=FGKL9<G�;9

HAL9DAKEG�FGK�N9�=FL=JJ9J�9�LG<GK��\+Mh
L=F<Jd�=D�KAKL=E9�EdK�;M=KLAGF9<G�H9J9

IM=�F9<A=�HM=<9�;GF�hD��.G<GK�DGK�AFL=FLGK�<=
LME:9JDG� @9F� J=KMDL9<G� AFmLAD=K�� "9KL9� KMK
HJAF;AH9D=K�=F=EA?GK�@9F�9;9:9<G�J=F<A<GK�9
KMK�;9FLGK�<=�KAJ=F9��"GQ�=K�=D�EG<=DG�=;GFl

EA;GKG;A9D�@=?=ElFA;G�=F�=D�HD9F=L9��,MKA9	
@=J=<=J9�<=�D9�9FLA?M9�/,--	�=D�H9jK�<=�DGK�Kl

NA=LK�IM=�9KHAJ9:9�9�K=J�KM�9DL=JF9LAN9�<=>AFALAN9	
Q9�>GJE9�H9JL=�<=;AKAN9�<=D�;DM:�<=D�:=F=>A;AG
9FL=�LG<G���@AF9	�=D�?A?9FL=�<AKHM=KLG�=F�=D�H9

K9<G�9�@9;=J�L9:D9�J9K9�<=�LG<G�DG�IM=�KGF9J9�9
DA:J=�E=J;9<G	�HJ9;LA;9�=D�EdK�<A>j;AD�LG<9Nj9�<=
K=J�MF�>MJA:MF<G�9;lDALG�:9BG�D9�HA=D�<=�MF�?G

:A=JFG�;GEMFAKL9��3�D9��M:9�;9KLJAKL9�<=�D9�J=

NGDM;AlF� H=F<A=FL=	� =D� mDLAEG� :9KLAlF� <=� D9
;9MK9�9FLA;9HAL9DAKL9	�9;9:9�<=�AFA;A9J�=D�EAKEG
;9EAFG�<=�9:Q=;;AlF��.9E:AhF�9�E9QGJ�?DGJA9
<=�D9�?=JGFLG;J9;A9�EGFGHGDAKL9�<=D�*���&G
FMF;9�NAKLG	�MF�>AF�<=�hHG;9��'9D�;GEH9J9<G	
K=Jj9�;GEG�KA�9L=GK	�9?FlKLA;GK	�EMKMDE9F=K	
:M<AKL9K�Q�<=EdK�;GF>=KAGF=K�;GF;DMQ=J9F�IM=
D9�mFA;9�J=DA?AlF�N=J<9<=J9�=K�D9�;JAKLA9F9	�KM

EdF<GK=�>=JNGJGK9E=FL=�9�KM�:G9LG���=�GHAG
<=D�HM=:DG�9D�:dDK9EG�<=� A=J9:JdK�

.9FL9�Q�L9F�H=JLAF9R�>GJL9D=R9�=K;9H9�9�MF
9FdDAKAK� ;GFN=F;AGF9D��.GJJ=K� EdK� 9DL9K� @9F
;9j<G��-A�<=�N=J<9<�=PAKLA=J9�=K=�9FL9?GFAKEG
NAK;=J9D	�K=FLA<G�MJ:A�=L�GJ:=	�FG�K=�=FLA=F<=
:A=F� L9E9k9� E9D9� K9DM<� <=� @A=JJG�� *GKA:D=

E=FL=�D9�;9MK9�<=�MF9�Q�GLJ9�;GK9	�<=�KM�LGRM<G
NA?GJ�Q�<=�KM�<=FMF;A9<9�EGJ:ADA<9<	�=KLh�=F
K=F<9K�J=>D=PAGF=K�@=;@9K�=F������HGJ�'9JP�Q
�F?=DK�=F�=D�'9FA>A=KLG��GEMFAKL9�� *GJ�MF
D9<G	�=KLd�=D�KAF;=JG�J=;GFG;AEA=FLG�<=�KM�;9

Jd;L=J�LJ9FK?J=KGJ��U&9�:MJ?M=Kj9�@9�<=K=EH=

k9<G	�=F�=D�LJ9FK;MJKG�<=�D9�@AKLGJA9	�MF�H9H=D
N=J<9<=J9E=FL=�J=NGDM;AGF9JAGY�	�Q�HGJ�GLJG	
D9�;GFKL9L9;AlF�<=�IM=�KM�=>=;LG�EdK�<AJ=;LG�Q
NAKA:D=�=K�<9J�NA<9�9�MF9�FM=NG�LAHG�<=�KG;A=<9<
HJG?J=KAN9E=FL=�EdK�=>A;A=FL=���IM=DDG�<=�IM=
D9�A<=GDG?j9�<GEAF9FL=�=K�D9�A<=GDG?j9�<=�D9
;D9K=�<GEAF9FL=	�H=JG�=FL=F<A=F<G�=K9�A<=GDG

?j9�;GEG�9KMEA<9�L9E:AhF�HGJ�D9K�;D9K=K�<G

EAF9<9K��

�D���(�<=D�@GE:J=�Q�D9�EMB=J�;GFL=EHG

JdF=GK	�KM�K=?MF<9�HA=D	�=K�AJJ=E=<A9:D=E=FL=
;9HAL9DAKL9��-=�IMA=J9�G�FG�K=�IMA=J9���=�9@j�IM=
LG<9K�D9K�9<EGFA;AGF=K�;GFLJ9�=D�;9HAL9DAKEG
9;9:=F�=F�K9;G�JGLG��#FK=JLGK�<=K<=�IM=�F9;=

EGK�=F�KM�Dl?A;9	�=EG;AGF9D�Q�J9;AGF9DE=FL=	
KM� HD=F9� <=K9>=;;AlF� =FLJ9k9Jj9� 9D� EAKEG
LA=EHG�MF9�<GDGJGK9�9EHML9;AlF���D�;9HAL9

DAKEG�=K�HGJ�=K=F;A9�MF9�UJ=NGDM;AlF�H=JE9

F=FL=Y�<=K<=�=D�EGE=FLG�=F�IM=�;9EAF9�9�D9
H9J�IM=�=D�9N9F;=�AEH9J9:D=�<=�D9�;A=F;A9�Q�D9
Lh;FA;9	�9�D9�IM=�K=�9<9HL9�;GEG�=D�?M9FL=�9�D9
E9FG��3�;9<9�N=R�9�E9QGJ�N=DG;A<9<	�DG�IM=�AE

HA<=�IM=�K=�K=<AE=FL=F�>GJE9K�HJG>MF<9K�<=
J=>ML9;AlF�;9H9;=K�<=�GHGFhJK=D=�;GF�hPALG���D
LA=EHG�;GJLG�Q�NGJ9R�<=D�;9HAL9DAKEG�=F�EGNA

EA=FLG	�KM�9;=D=J9<G�H9DHAL9J	�;9F;=D9�D9�E=L9

:GDAR9;AlF� IM=� HJ=;AK9� =D� ;A;DG� D9J?G� <=� DGK
HJG;=KGK�<=�JMHLMJ9�H9J9�9>AJE9JK=��

�Kj�Q�LG<G	�FG�=K�MF9�>9L9DA<9<�AF=NAL9:D=��&G
IM=�KM;=<=�LA=F=�EM;@G�IM=�N=J�;GF�=D�HJAF;A

HAG�9;LANG�MLADAR9<G�H9J9�;GE:9LAJDG��+MARdK�=F
=D�KA?DG�2#2	�GHGF=J�9�9IM=D�AF<MKLJA9DAKEG�<=
HJAE=J9�@GJF9<9�D9�@GF<9�<=D�E9L=JA9DAKEG
�@AKLlJA;G�Q�<A9Dh;LA;G��HG<j9�L=F=J�K=FLA<G���=
@=;@G�K=E=B9FL=�=KLJ9L=?A9�H=JEALAl�9D�F9;A=FL=

EGNAEA=FLG�G:J=JG�?J9F<=K�;GFIMAKL9K�=F�KM
K=FG��*=JG�=KG�L=JEAFl�:JMK;9E=FL=�;M9F<G
U=D�AFL=JF9;AGF9DAKEGY�K9DLl�HGJ�DGK�9AJ=K�=F�D9
!J9F�!M=JJ9�<=��������D�H9LJAGLAKEG�<=�DGK
�KL9<GK�;9HAL9DAKL9K�=F�DAR9�=FJGDl�;GEG�;9JF=
<=�;9klF�9�DGK�LJ9:9B9<GJ=K�IM=�E=K=K�9FL=K�K=
@9:j9F�;GFBMJ9<G�H9J9�E9J;@9J�;G<G�;GF�;G<G
@9;A9�D9�9F@=D9<9�=E9F;AH9;AlF����H9JLAJ�<=
9@j	�Q9�LG<G�>M=�=F�;9j<9�DA:J=��-=�AEHMKG�D9
DM;@9�>J9LJA;A<9�=FLJ=�HM=:DGK	�Q�D9�KGDA<9JA<9<
=FLJ=�DGK�<=�9:9BG�LG<9Nj9�=K?JAEA<9�;GF�K9;JA

>A;AG�HGJ�DGK�EdK�J=;9D;ALJ9FL=K�FMF;9�DG?Jl�<G

:D=?9J�9D�U@GEG�G=;GFGEA;MKY��

�IM=DD9�;GFLA=F<9�Q�D9K�IM=�KA?MA=JGF�<=N9K

L9JGF�=D�Fm;D=G�<=D�HJGD=L9JA9<G�Q�<=D�9HGQG
EMLMG��(G�KGDG�HGJ�DGK�=KLJ9?GK�IM=�HJGNG;l
D9�:9J:9JA=�<=K9L9<9�=FLJ=�D9�KG;A=<9<�;ANAD��-=
;GFL9JGF�HGJ�<=;=F9K�<=�EADDGF=K�D9K�H=JKGF9K
EM=JL9K	�@=JA<9K	�EMLAD9<9K�G�DAKA9<9K�<MJ9FL=
D9�;GFLA=F<9	�H=JG�9mF�>M=JGF�EdK�D9K�IM=�IM=

<9JGF�E9J;9<9K�<=�HGJ�NA<9�HGJ�KMK�H=JN=JKGK
=>=;LGK��&9�UAF;GJHGJ9;AlF�9�>AD9KY�<=�DGK�LJ9:9

B9<GJ=K�<AK;AHDAFl�9�?=F=J9;AGF=K�=FL=J9K�=F�D9
G:=<A=F;A9�;A=?9�9�DGK�?9DGF=K	�>GE=FL9F<G�MF
EG<=DG�<=�GJ?9FAR9;AlF�KG;A9D�<=�UK=JNA;AG�9�D9
H9LJA9Y�9;GJ<=�;GF�=D�;l<A?G�<=�;D9K=K�Q�D9�JG

:GLAR9;AlF�<=�D9�JMLAF9�>9:JAD��&G� IM=�=F�=D
;9EHG�<=�:9L9DD9�=J9�KM:GJ<AF9;AlF�9�D9�B=J9J

IMj9�EADAL9J�Q�<=H=F<=F;A9�<=D�9JE9E=FLG	�KAJ

NAl�<=�<GE9�HJGHA;A9LGJA9�H9J9�DM=?G�K=;MF<9J
9D�;9H9L9R�Q�9�D9�EdIMAF9�@=JJ9EA=FL9�=F�D9
NA<9�D9:GJ9D��&GK�E9F<GK�<=D�=BhJ;ALG�Q�DGK�U;9

HAL9F=K�<=�=EHJ=K9Y��;GF�=D��KL9<G�HJ=KLG�9�J=

?MD9J�G�<=KJ=?MD9J	�K=?mF�K=�L=J;A=��;MEHD=F
H9J=;A<9�>MF;AlF�9DA=F9FL=�Q�<=K@ME9FAR9<GJ9�
-GF�9FL=�LG<G�?=FMAFGK�HJG<M;LGJ=K�<=�lJ<=

F=K��E9L9F�D9�AFA;A9LAN9�AF<ANA<M9D	�9FMD9F�D9�9M

LGFGEj9� H=JKGF9D	� AEHA<=F� =D� <=J=;@G� 9
<=;A<AJ	�;=FKMJ9F�=D�=KHjJALM�;JjLA;G�Q�=<M;9F�=F
D9�K=JNA<ME:J=�NGDMFL9JA9��

�MLGJA<9<�=B=J;A<9�<=K<=�D9�;mKHA<=�<=�D9�HA

JdEA<=�@9;A9�D9�:9K=	�IM=�DGK�<=�9:9BG�J=HJG

<M;=F�Q�D=?ALAE9F�9D�9;9L9JD9�HGJ�L=EGJ�9�D9
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