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PV_PbVa!a\!UNcR!NQQ_R``RQ!aUV`!^bR`aV\['!!299!0++%!00)!

;'+Q!/-'!!HUR!P\b_a!\S!N]]RNY`i!QRPV`V\[`!Q\![\a!P\[SYVPa!

dVaU!N[f!QRPV`V\[!\S!aUV`!7\b_a!\_!N[f!\aUR_!P\b_a!\S!

N]]RNY`'!!>[QRRQ%!aUR!P\b_a!\S!N]]RNY`!P\[PYbQRQ!aUNa!

Va`!QRPV`V\[!dN`!P\[a_\YYRQ!Of!aUV`!7\b_ai`!]_RPRQR[a'!!

299!ERa'!5]]'!.N!#PVaV[T!+G@C=D9JKE!(I97GFBD%!*1-!I'G'!

.(*%! N[Q! -BDD>EBA! H#! /?EBA%! ,0/! I'G'! .-,! #)100$$'!!

;b_aUR_!_RcVRd!V`![\a!dN__N[aRQ'!

)'! N'!!HUR!P\b_a!\S!N]]RNY`!P\__RPaYf!URYQ!aUNa!jaUR!

7;E6i`! `a_bPab_R! V`! P\[`aVabaV\[NYYf! ]R_ZV``VOYR'k!!

ERa'!5]]'!+N'!!5`!aUR!P\b_a!\S!N]]RNY`![\aRQ!UR_R%!jLaMUR!

N_TbZR[a`!S\_!N[Q!NTNV[`ak!aUR!P\[`aVabaV\[NYVaf!\S!aUR!

S\_&PNb`R! _RZ\cNY! ]_\aRPaV\[! S\_! aUR! 8V_RPa\_! \S! aUR!

7;E6! jUNcR! ORR[! aU\_\bTUYf! PN[cN``RQ! V[! aUR!

ZNW\_Vaf%!P\[Pb__V[T%!N[Q!QV``R[aV[T!\]V[V\[`!V[!0++!

&BDC#!H#!&)0%%!00)!;'+Q!/-!#8'7'!7V_'!*()0$!#R[!ON[P$'k!!

ERa'! 5]]'! *N'! ! HUR! P\b_a! \S! N]]RNY`! NT_RRQ! dVaU! aUR!

ZNW\_Vaf!\S!aUR!R[!ON[P!8'7'!7V_PbVa!aUNa!aUR!S\_&PNb`R!

_RZ\cNY! ]_\cV`V\[! V`! P\[`aVabaV\[NY%! P\[PYbQV[T! aUNa!

aUV`! j7\b_ai`! `R]N_NaV\[&\S&]\dR_`! QRPV`V\[`%! V[!
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]N_aVPbYN_k! +G@C=D9JKE! (I97GFBD! N[Q! -BDD>EBA%!

QRZ\[`a_NaR! jaUNa! aUR! 7;E6i`! `a_bPab_R! V`!

P\[`aVabaV\[NYYf! ]R_ZV``VOYR'k! ! ERa'! 5]]'! +N3! E99! 5?EB!

ERa'!5]]'!.N'!!

7\[T_R``!R`aNOYV`URQ!aUR!7;E6!V[!aUR!8\QQ&;_N[X!

KNYY! Ga_RRa! FRS\_Z! N[Q! 7\[`bZR_! E_\aRPaV\[! 5Pa%!

EbO'!A'!C\'!)))&*(+%!)*,!GaNa'!)+/.!#*()($%!V[!_R`]\[`R!

a\! aUR! *((0! SV[N[PVNY! P_V`V`'! ! 7\[T_R``! P_RNaRQ! aUR!

7;E6! a\! jURY]! ]_\aRPa! P\[`bZR_`! S_\Z! b[SNV_%!

QRPR]aVcR%!N[Q!NOb`VcR!NPa`!aUNa!`\!\SaR[!a_N]!aURZ!V[!

b[NSS\_QNOYR! SV[N[PVNY! ]_\QbPa`k! N[Q! a\! jR[QLM! aUR!

S_NTZR[aNaV\[k!\S!aUR!aUR[&Pb__R[a!_RTbYNa\_f!`f`aRZ!

Of!P\ZOV[V[T!aUR!NbaU\_Vaf!\S!`RcR_NY!SRQR_NY!NTR[PVR`!

jV[c\YcRQ! V[! P\[`bZR_! SV[N[PVNY! ]_\aRPaV\[! V[! aUR!

7;E6%!aUR_ROf!R[`b_V[T!NPP\b[aNOVYVaf'k!!G'!FR]'!C\'!

)))&)/.%! Na! ))! #*()($'! ! HUR! 7;E6! V`! PUN_TRQ! dVaU%!

NZ\[T! \aUR_! aUV[T`%! jVZ]YRZR[aLV[TM! N[Q%! dUR_R!

N]]YVPNOYR%!R[S\_PLV[TM!;RQR_NY!P\[`bZR_!SV[N[PVNY!YNd!

P\[`V`aR[aYf! S\_! aUR! ]b_]\`R! \S! R[`b_V[T! aUNa! NYY!

P\[`bZR_`! UNcR! NPPR``! a\! ZN_XRa`! S\_! P\[`bZR_!

SV[N[PVNY!]_\QbPa`!N[Q!`R_cVPR`!N[Q!aUNa!ZN_XRa`!S\_!

P\[`bZR_! SV[N[PVNY! ]_\QbPa`! N[Q! `R_cVPR`! N_R! SNV_%!

a_N[`]N_R[a%!N[Q!P\Z]RaVaVcR'k!!)*!I'G'7'!n!--))#N$'!!!

7\[T_R``!]_\cVQRQ!S\_!N!`V[TYR!7;E6!8V_RPa\_!a\!OR!

N]]\V[aRQ! Of! aUR! E_R`VQR[a%! dVaU! aUR! NQcVPR! N[Q!

P\[`R[a!\S!aUR!GR[NaR'!!)*!I'G'7'!n!-,1)#O$#)$&#*$'!!5`!

aUR!R[!ON[P!8'7'!7V_PbVa!\O`R_cRQ%!7\[T_R``!PU\`R!aUR!

`V[TYR&8V_RPa\_!QR`VT[!a\!jVZObR!aUR!NTR[Pf!dVaU!aUR!

_R^bV`VaR! V[VaVNaVcR! N[Q! QRPV`VcR[R``! a\! Q\! aUR! W\O! \S!

Z\[Va\_V[T! N[Q! _R`a_NV[V[T! NOb`VcR! \_! RePR``VcRYf!

_V`Xf!]_NPaVPR`!V[!aUR!SN`a&PUN[TV[T!d\_YQ!\S!P\[`bZR_!

SV[N[PR'k!!0++%!00)!;'+Q!Na!0)!#PVaV[T!G'!FR]'!C\'!)))&

)/.%!Na!))$'!!!
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HUR! 7;E6! 8V_RPa\_! TR[R_NYYf! `R_cR`! N! SVcR&fRN_!

aR_Z%! RePR]a! aUNa! N! 8V_RPa\_! ZNf! P\[aV[bR! a\! `R_cR!

NSaR_!UR_!aR_Z!jb[aVY!N!`bPPR``\_!UN`!ORR[!N]]\V[aRQ!

N[Q!^bNYVSVRQ'k! !)*!I'G'7'! n!-,1)#P$#)$&#*$'! !7\[T_R``!

Sb_aUR_!]_\cVQRQ!aUNa!jLaMUR!E_R`VQR[a!ZNf!_RZ\cR!aUR!

8V_RPa\_! S\_! V[RSSVPVR[Pf%! [RTYRPa! \S! Qbaf%! \_!

ZNYSRN`N[PR!V[!\SSVPR'k!!,8#!n!-,1)#P$#+$'!!HUR!P\b_a!\S!

N]]RNY`!b]URYQ!aUV`!`aNaba\_f!]_\cV`V\[!S\_!N!SVcR&fRN_!

aR_Z! \S! \SSVPR! `bOWRPa! a\! _RZ\cNY! S\_! PNb`R! N`! N!

]R_ZV``VOYR! YVZVaNaV\[! \[! aUR! E_R`VQR[ai`! _RZ\cNY!

NbaU\_Vaf!b[QR_!aUV`!7\b_ai`!]_RPRQR[a'!!299!ERa'!5]]'!

.N'!!

O'! ! HUV`! 7\b_a! jUN`! Y\[T! _RP\T[VgRQ! aUNa%! N`!

QR]Y\fRQ! a\! `UVRYQ! PR_aNV[! NTR[PVR`%! N! QRT_RR! \S!

V[QR]R[QR[PR! V`! SbYYf! P\[`\[N[a! dVaU! aUR!

7\[`aVabaV\['k! ! 0++%! 00)! ;'+Q! Na! /0'! ! >[QRRQ%! aUV`!

7\b_a!jUN`![RcR_!`a_bPX!Q\d[!N!`aNabaR!P\[SR__V[T!aUR!

`aN[QN_Q!S\_&PNb`R!]_\aRPaV\[!Na!V``bR!UR_R%k!>8#%!N[Q!

aUR_R!V`![\!_RN`\[!S\_!aUR!7\b_a!a\!O_RNX![Rd!T_\b[Q!

V[!aUV`!PN`R'!

>[!+G@C=D9JKE!(I97GFBD%! aUV`!7\b_a!b[N[VZ\b`Yf!

b]URYQ! N[! VQR[aVPNY! YVZVaNaV\[! \[! aUR! E_R`VQR[ai`!

NbaU\_Vaf! a\! _RZ\cR! 7\ZZV``V\[R_`! \S! aUR! ;RQR_NY!

H_NQR!7\ZZV``V\[! #;H7$! jS\_! V[RSSVPVR[Pf%![RTYRPa!\S!

Qbaf%! \_! ZNYSRN`N[PR! V[! \SSVPR'k! ! *1-! I'G'! Na! .)1!

#^b\aV[T!)-!I'G'7'!n!,)!#)1+,$$3!E99!>8#!Na!.+)&+*'!!HUR!

7\b_a! Re]YNV[RQ! aUNa! V[! NQZV[V`aR_V[T! aUR! ;RQR_NY!

H_NQR! 7\ZZV``V\[! 5Pa%! aUR! ;H7! jNPa`! V[! ]N_a! ^bN`V!

YRTV`YNaVcRYf!N[Q!V[!]N_a!^bN`V!WbQVPVNYYf'k!!,8#!Na!.*0'!!

HUR!7\b_a!P\[PYbQRQ!aUNa!aUR!E_R`VQR[ai`!jVYYVZVaNOYR!

]\dR_!\S!_RZ\cNYk!Q\R`![\a!ReaR[Q!a\!\SSVPR_`!\S!`bPU!

N[! NTR[Pf'! ! ,8#! Na! .*1'! ! >[`aRNQ%! dUR_R! 7\[T_R``!

P_RNaR`!NTR[PVR`!YVXR!aUR!;H7!N[Q!j_R^bV_RL`M!aURZ!a\!

NPa! V[! QV`PUN_TR! \S! aURV_! QbaVR`! V[QR]R[QR[aYf! \S!

ReRPbaVcR! P\[a_\Y%k!7\[T_R``!UN`! aUR!NbaU\_Vaf! a\! SVe!
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aR_Z`! \S! \SSVPR! N[Q! jS\_OVQ! aURV_! _RZ\cNY! RePR]a! S\_!

PNb`R!V[!aUR!ZRN[aVZR'k!!,8#!!5`!aUV`!7\b_a!PNbaV\[RQ!

#Z\_R!aUN[!RVTUaf!fRN_`!NT\$%!jVa!V`!^bVaR!RcVQR[a!aUNa!

\[R!dU\! U\YQ`!UV`! \SSVPR! \[Yf!Qb_V[T! aUR!]YRN`b_R! \S!

N[\aUR_! PN[[\a! OR! QR]R[QRQ! b]\[! a\! ZNV[aNV[! N[!

NaaVabQR!\S!V[QR]R[QR[PR!NTNV[`a!aUR!YNaaR_i`!dVYY'k!!,8#!!

HUR!P\b_a!\S!N]]RNY`!UR_R!P\__RPaYf!QRaR_ZV[RQ!aUNa!

aUV`! 7\b_ai`! _RN`\[V[T! V[! +G@C=D9JKE! (I97GFBD!

jN]]YVR`! R^bNYYf! a\! aUR! 7;E6%! dU\`R! 8V_RPa\_! V`!

`bOWRPa! a\! aUR! `NZR! S\_&PNb`R! _RZ\cNY! _R`a_VPaV\[! Na!

V``bR! LaUR_RM'k! ! ERa'! 5]]'! ,N'! ! 5`! aUR! R[! ON[P! 8'7'!

7V_PbVa!Re]YNV[RQ!V[!0++%!aUR!;H7!dN`!jPUN_TRQ!dVaU!

aUR!R[S\_PRZR[a!\S![\!]\YVPf!RePR]a! aUR!]\YVPf!\S! aUR!

YNd%k! 00)! ;'+Q! Na! /1! #^b\aV[T! +G@C=D9JKE! (I97GFBD%!

*1-!I'G'!Na!.*,$%!N[Q!jP\bYQ!OR!V[QR]R[QR[a!P\[`V`aR[a!

dVaU!aUR!E_R`VQR[ai`!Qbaf!a\!aNXR!PN_R!aUNa!aUR!YNd!OR!

SNVaUSbYYf!ReRPbaRQ%k!>8#! !G\!a\\!dVaU!aUR!7;E6'!!HUR!

NTR[Pfi`! jS\Pb`! \[! aUR! a_N[`]N_R[Pf! N[Q! SNV_[R``! \S!

SV[N[PVNY! ]_\QbPa`! TRN_RQ! a\dN_Q! V[QVcVQbNY`! N[Q!

SNZVYVR`! SNYY`! `^bN_RYf! dVaUV[! aUR! af]R`! \S! Sb[PaV\[`!

T_N[aRQ!V[QR]R[QR[PR!V[!]_RPRQR[a!N[Q!UV`a\_f'k!!,8#3!

E99!5?EB!4>9A9D!H#!3A>F98!2F5F9E%!+-/!I'G'!+,1%!+--&-.!

#)1-0$!#U\YQV[T!aUNa!aUR!jV[a_V[`VP!WbQVPVNY!PUN_NPaR_!\S!

aUR! aN`X! dVaU! dUVPU! aUR! LKN_! 7YNVZ`M! 7\ZZV``V\[!

dN`!PUN_TRQk!]_RPYbQRQ!aUR!E_R`VQR[a!S_\Z!_RZ\cV[T!

aUR!7\ZZV``V\[R_`!Na!dVYY$3!-BDD>EBA%!,0/!I'G'!Na!/*,&

*-! #GPNYVN%! ?'%! QV``R[aV[T$! #jLFMRZ\cNY! _R`a_VPaV\[`!

UNcR!ORR[!TR[R_NYYf! _RTN_QRQ!N`! YNdSbY! S\_! `\&PNYYRQ!

hV[QR]R[QR[a!_RTbYNa\_f!NTR[PVR`%i!̀ bPU!N`!aUR!;RQR_NY!

H_NQR! 7\ZZV``V\[%! aUR! >[aR_`aNaR! 7\ZZR_PR!

7\ZZV``V\[%! N[Q! aUR! 7\[`bZR_! E_\QbPa! GNSRaf!

7\ZZV``V\[%!dUVPU!R[TNTR!`bO`aN[aVNYYf!V[!dUNa!UN`!

ORR[! PNYYRQ! aUR! h^bN`V&YRTV`YNaVcR! NPaVcVafi! \S!

_bYRZNXV[TL'Mk!!#PVaNaV\[`!\ZVaaRQ$$'!!!
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>[! -BDD>EBA%! aUV`! 7\b_a! b]URYQ! aUR! T\\Q&PNb`R!

_RZ\cNY!]_\aRPaV\[!S\_!N!`]RPVNY!>[QR]R[QR[a!7\b[`RY!

aN`XRQ! dVaU! V[cR`aVTNaV[T! N[Q! ]_\`RPbaV[T! UVTU&

_N[XV[T! SRQR_NY! \SSVPVNY`! S\_! cV\YNaV\[`! \S! SRQR_NY!

P_VZV[NY!YNd'!!299!,0/!I'G'!Na!..(%!..*&.+!#QR`P_VOV[T!

_RYRcN[a!]_\cV`V\[`!\S!aUR!9aUVP`!V[!<\cR_[ZR[a!5Pa!\S!

)1/0$'! ! HUR! 7\b_a! V[! -BDD>EBA! Re]YNV[RQ! aUNa! Va`!

PUN_NPaR_VgNaV\[!\S!aUR!!j^bN`V&YRTV`YNaVcRk!N[Q!j^bN`V&

WbQVPVNYk! \SSVPR`! V[! +G@C=D9JKE! (I97GFBD! N[Q! 4>9A9D!

dN`! jb`RQ! a\! QR`P_VOR! aUR! PV_PbZ`aN[PR`! V[! dUVPU!

7\[T_R``!ZVTUa!OR!Z\_R!V[PYV[RQ!a\!SV[Q!aUNa!N!QRT_RR!

\S! V[QR]R[QR[PR! S_\Z! aUR! 9eRPbaVcR%! `bPU! N`! aUNa!

NSS\_QRQ! Of! N! hT\\Q! PNb`Ri! _RZ\cNY! `aN[QN_Q%! V`!

[RPR``N_f! a\! aUR!]_\]R_! Sb[PaV\[V[T!\S! aUR!NTR[Pf!\_!

\SSVPVNY'k!!,8#!Na!.1(&1)!"!['+('!!HUR!j_RNY!^bR`aV\[%k!N`!

-BDD>EBA! S_NZRQ! Va%! V`! dURaUR_! _R`a_VPaV\[`! \[! aUR!

E_R`VQR[ai`!NbaU\_Vaf!a\!_RZ\cR!N[!\SSVPVNY!jN_R!\S!`bPU!

N! [Nab_R! aUNa! aURf! VZ]RQR! aUR! E_R`VQR[ai`! NOVYVaf! a\!

]R_S\_Z!UV`!P\[`aVabaV\[NY!Qbaf'k!!,8#!Na!.1)'!!5YaU\bTU!

aUR! >[QR]R[QR[a! 7\b[`RY! ]R_S\_ZRQ! a_NQVaV\[NYYf!

jReRPbaVcRk!Sb[PaV\[`%!aUV`!7\b_a!URYQ!aUNa!aUR!_RZ\cNY!

]_\aRPaV\[!S\_!UR_!dN`!P\[`aVabaV\[NY%!Re]YNV[V[T!aUNa!

Va!dN`!jR``R[aVNY%!V[!aUR!cVRd!\S!7\[T_R``%!a\!R`aNOYV`U!

aUR![RPR``N_f!V[QR]R[QR[PR!\S!aUR!\SSVPR'k!!,8#!Na!.1)%!

.1+'*!

-BDD>EBA! aUb`! P\[SV_ZRQ! aUNa! +G@C=D9JKE!

(I97GFBD!NYY\d`!7\[T_R``!a\!]_\cVQR!YVZVaRQ!]_\aRPaV\[!

NTNV[`a! _RZ\cNY! S\_! aUR!URNQ`! \S!9eRPbaVcR!NTR[PVR`!

dU\! N_R! jV[aR[QRQ! a\! ]R_S\_Z! aURV_! QbaVR`! hdVaU\ba!

*!7;E6!̀ a_R``R`!aUNa!-BDD>EBA!V[c\YcRQ!aUR!_RZ\cNY!_R`a_VPaV\[!

\S!j>A;9D>BD!\SSVPR_`'k!!FR`]'!6_'!)(![')'!!6ba!N`!aUR!R[!ON[P!8'7'!

7V_PbVa!QRaNVYRQ! V[!0++%!aUR!QV`aV[PaV\[!ORadRR[!]_V[PV]NY!N[Q!

V[SR_V\_!\SSVPR_`!jV`![\a!T_\b[Q!S\_!QV`aV[TbV`UV[T!-BDD>EBA!S_\Z!

aUV`!PN`R'k!!00)!;'+Q!Na!1.!['*'!!
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ReRPbaVcR! YRNcR!N[Q!'!'!'! S_RR! S_\Z!ReRPbaVcR!P\[a_\Y'ik!!

,8#! Na! .0/! ['*-! #^b\aV[T! +G@C=D9JKE! (I97GFBD%! *1-!

I'G'!Na!.*0$'!!5`!aUR!R[!ON[P!8'7'!7V_PbVa!`bZZN_VgRQ!

V[!0++%!jaUR!7\[`aVabaV\[!NQZVa`!\S!Z\QR`a!_RZ\cNY!

P\[`a_NV[a`!dUR_R!haUR!PUN_NPaR_!\S!aUR!\SSVPRi!`b]]\_a`!

ZNXV[T! Va! `\ZRdUNa! hS_RR! \S! ReRPbaVcR! \_! ]\YVaVPNY!

P\[a_\Y'ik!!00)!;'+Q!Na!00!#^b\aV[T!-BDD>EBA%!,0/!I'G'!

Na!.0/%!.1)!['+($'

6f! P\[a_N`a%! V[! )D99! (AF9DCD>E9! )GA8! H#! 0G6?>7!

&B@C5AJ!$77BGAF>A<!/H9DE><=F!%B5D8%!-.)!I'G'!,//!

#*()($%! aUV`! 7\b_a! V[cNYVQNaRQ! N! jUVTUYf! b[b`bNYk!

_RZ\cNY! _R`a_VPaV\[! S\_! aUR! V[SR_V\_! \SSVPR_`! \S! aUR!

EbOYVP! 7\Z]N[f! 5PP\b[aV[T! DcR_`VTUa! 6\N_Q! aUNa!

j`UN_]Yf!PV_PbZ`P_VORQk!aUR!T_\b[Q`!\[!dUVPU!N!6\N_Q!

ZRZOR_! P\bYQ! OR! _RZ\cRQ! N[Q! `]RPVSVRQ! j_VT\_\b`!

]_\PRQb_R`! aUNa! Zb`a! OR! S\YY\dRQ! ]_V\_! a\! _RZ\cNY'k!!

,8#!Na!-(-'!!HUV`!]_\cV`V\[!dN`!\[R!\S!jad\!YNfR_`!\S!S\_&

PNb`R! aR[b_R%k! >8#! Na! -()laUR! _R`a_VPaVcR! YNfR_! aUNa!

]_\aRPaRQ!aUR!6\N_Q!ZRZOR_`!N[Q!aUR!Z\_R!\_QV[N_f!

S\_&PNb`R!]_\aRPaV\[!N]]YVPNOYR!a\!aUR!7\ZZV``V\[R_`!

\S! aUR! GRPb_VaVR`! N[Q! 9ePUN[TR! 7\ZZV``V\[%! dUVPU!

`b]R_cV`R`! aUR! 6\N_Q'! ! HUV`! 7\b_a! V[cNYVQNaRQ! aUR!

_R`a_VPaVcR!YVZVaNaV\[!\[!_RZ\cNY!\S!6\N_Q!ZRZOR_`!V[!

]N_a! ORPNb`R! \S! aUR! ad\&YNfR_RQ! _RZ\cNY! ]_\aRPaV\[%!

dUR_R!aUR!7\ZZV``V\[R_`!aURZ`RYcR`!R[W\f!aUR!`NZR!

aR[b_R!]_\aRPaV\[!aUNa!7\[T_R``!UN`!]_\cVQRQ!S\_!aUR!

7;E6! 8V_RPa\_'! ! 299! >8#! Na! ,0/! #[\aV[T! ]N_aVR`i!

NT_RRZR[a! aUNa! aUR! 7\ZZV``V\[R_`! P\bYQ! \[Yf! OR!
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