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Hji IgdjY) JjZZg) M]^h bdci]$h XdkZgbVn hZZb V W^î c[aVb(
bVidgn' Wji l]Zc ndj Xdch^YZgi]Vi i]ZhZ VgZi]gZZ ldgYh
jhZY id YZhXg^WZJjZZg Fjh^X' ^i WZXdbZh aZhhV eda^i^XVa
hiViZbZci VcY bdgZ Vc VX`cdlaZY\ZbZci d[ V \ZcgZ i]Vi
gVgZan\Zih i]Z gZheZXi ^i YZhZgkZh) >heZX^VaanWni]Z \Vn
Xdbbjc^in) P]n9 M]Vih V \ddY fjZhi^dc) P]n YdZh <]Zg hZaa
dji ZkZgn i^bZ h]Z YdZh nZi Vcdi]Zg aZ\ d[ ]Zg ^ciZgb^cVWaZ
[VgZlZaa idjg9 ;ZXVjhZ i]Z dcZ i]^c\ bdhi \Vn eZdeaZ]VkZ
^c Xdbbdc ^h'l]Zc ^iXdbZh id bjh^X' ^[i]Zn XVc YVcXZid ^i'
^i$hhjgZ id WZV ]^i LVkkn gZXdgYegdYjXZgh %VcYcZkZg(hVn(
Y^ZYVcXZ Y^kVh&̀cdl i]^h WZiiZgi]Vc VcndcZ)

M]Z ejgedhZ d[ i]^h ^hhjZ' i]Zc' ^hid h]dl Vaandj cZaan[V\h
dji i]ZgZ i]Vi i]ZgZ$h bdgZ id JjZZg Fjh^X i]Vc FVYdccV'
<]g^hi^cV dg eaj\(^c(ndjg([Vkdg^iZ(YVcXZ(Y^kV(]ZgZ) :ahd' _jhi
WZXVjhZ V hdc\ ]Vh h^miZZcY^[[ZgZciHC XajWb^mZh' YdZhc$i
cZXZhhVg^anbV`Z ^i JjZZg %i]dj\] ^i YdZh YZ[^c^iZanbV`Z ^i
@Vn&):cY' [^cVaan'\Vn XjaijgZ VXijVaanYdZh ZmiZcY WZndcY
i]Z ]V^g hVadc' i]Z Xadi]^c\ Wdji^fjZ VcY i]Z XajW Yddg)
;ZXVjhZ' aZih [VXZ ^i' kVe^Y'h]Vaadl VcY XjiZ VgZhdddd aVhi
XZcijgn) M]Z \ddY hij[[ ]Vh hjWhiVcXZ VcY' \jZhh l]Vi9 Bi
VahdbViiZgh)

M]Z ]^hidgn d[ JjZZg Fjh^X ^hi]Z ]^hidgn d[ bjh^X i]Vi h]VeZh
djg hdX^VaXdchX^djhcZhh) ?gdb i]Z ZVgan2+h' l]Zc \ZcYZg
WZcYZgha^`Zi]Z GZl Rdga7=daah'=Vk^Y ;dl^Z VcY B\\n Ide
ijgcZY i]Z cZlan b^ciZY KdX` $c Kdaadc ^ih bZadY^X ZVg'
i]gdj\] i]Z 3+h' l]Zc hnci] ede WVcYha^`Z <jaijgZ <ajW'
>gVhjgZ VcYi]Z IZi L]de ;dnh dcXZ V\V^c gZYZ[^cZYVcYgd\(
ncn VcY i]Z 4+h' l]Zc dji VcY egdjY Vgi^hih a^`ZFZa^hhV
>i]Zg^Y\Z' ;g^Vc @g^aadVcY i]Z BcY^\d @^gahbVYZ ^i d`Vn id
iVa` VWdji WZ^c\ \Vn ^c bjh^X' i]Z ldgaY ]Vh hadlan XdbZ id
gZVa^oZ'i]gdj\] bjh^X' i]Vi lZ VgZ^cYZZY]ZgZ VcY JjZZg)

M]Z cZl XZcijgn Xdci^cjZh i]Vi kZcZgVWaZigVY^i^dc l^i]
bdgZ VcY bdgZ ^cYZeZcYZcian egdYjXZY JjZZg Vgi^hihXgde(
e^c\ je dc Vc Vabdhi YV^anWVh^h)MVaZciZY'^ciZaa^\Zci VcY
hdX^VaanXdchX^djh' hdbZ l^c egZhi^\^djh bV\Vo^cZ VlVgYh'
di]Zgh \Zi BciZgcZi VXXdaVYZh'l]^aZ hi^aadi]Zgh \d i]Z \gVhh
gddih gdjiZ d[ idjg^c\ VcY Wj^aY^c\V [VcWVhZi]Z daY[Vh](
^dcZY lVn) FVcn bVn cZkZg WZXdbZ FaO YVga^c\hdg ]VkZ
i]Z^g hdc\h gZb^mZY[dg bVhh Xdchjbei^dc) Fdhi l^aa WZ
ajX`n id [^cY Vcn `^cY d[ VXXZeiVcXZ Vi Vaâci]Z bV^chigZVb)
:aa' ]dlZkZg' l^aa^c[ajZcXZ i]Z [jijgZ d[ JjZZg Fjh^X)

M]^h ^hhjZ ^hYZY^XViZYid Vaai]dhZ JjZZg bjh^X^Vch6i]Z dcZh
l]d eVkZY i]Z lVn' i]Z dcZh l]d gZ[^cZYi]Z \ZcgZ VcY
i]dhZ l]d ]VkZ iV`Zc je i]Z hiVcYVgYidYVn) Bch^YZndj$aa[^cY
^ciZgk^Zlh l^i] ild d[i]Z XjggZci e^dcZZghl]d VgZgZh]Ve(
^c\ JjZZg Fjh^X [dg i]Z -,hi XZcijgn5 CV`Z L]ZVgh d[ i]Z
LX^hhdg L^hiZgh VcY :bVcYV IVabZg d[ i]Z =gZhYZc =daah)
Rdj$aaVahd[^cY -+ bdgZ ZhhZci^VaVXih' Wdi] [gZh] [VXZh VcY
kZiZgVc eZg[dgbZgh' Wji Vaal^i] dcZ i]^c\ ^c Xdbbdc(
gZXZci gZaZVhZhldgi] a^hiZc^c\id)

:h V JjZZg Fjh^X adkZg'Bjg\Z ndj id iV`Z i^bZ dji d[ ndjg
Wjhn hX]ZYjaZh id YdlcadVY V hdc\ dg ild [gdb ZVX] d[
i]ZhZ Vgi^hih)EZi $Zb gdaaVgdjcY ^cndjg ]ZVY [dg V l]^aZ) @Zi
id `cdl hdbZi]^c\ di]Zg i]Vc ha^X`kdXVah' gZeZi^i^kZang^Xh
VcY Ygdc^c\ WVX`WZVih)B[ndj [^cY hdbZi]^c\ ndj a^`Z'\^kZ V
W^iX]V WgZV`VcY Wjn i]Z <=) BbbZghZ ndjghZa[ ^ci]Z bjh^X
i]Vih igjan JjZZg) BibVn _jhi ZmeVcYndjg ]dg^odch V W^i'[dgX(
^c\ ndj idi]^c` djih^YZ d[ i]Z Wddb Wdm)P]d `cdlh' ^iXdjaY
ZkZc X]Vc\Z i]Z lVn ndj k^Zl i]Z ldgaY VgdjcY ndj)
>heZX^Vaan'Vh V \Vn bVc dg ldbVc ^c V gVe^YanX]Vc\^c\
hdX^Zin)

;QfYT IQ\SYT_
:XYUVM_bT ;eTU VcY <h`_cYd_bi LYfYcUSdY_^Ycd
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64 P]Zc ndj VcY WVhh^hi*`ZnWdVgY^hi,ABTDADDT
]p p d[[ ^c DZcijX`n' lVh p V gdbVci^Xhdgi d[ gZaVi^dc(
h]^e9 =^Yndj bdkZ id GZlRdg`id\Zi]Zgid bV`Z pV \d
VhV XdjeaZ9

.2 ;Z[dgZ lZ bZi [dgi]Z [^ghii^bZ' lZ iVa`ZYdc i]Z
e]dcZ) BlVh i]^c`^c\ ]Z XdjaYWZgZVaanXjiZ) ;ji V[iZg
lZ bZi p lVhc$i a^`ZV hZp `^cY d[ i]^c\) M]ZgZlVh
hdbZ hZmjVaiZch^dc egdWVWangZVaanZVgandc) AZ lVh

iV`^c\ V gdVYig^eVcYhiVnZYVi
bn VeVgibZci ^c LZViiZ) ;ji
cdi]^c\ ZkZg ]VeeZcZY) H[
XdjghZ' [dgi]Z WZhiPZ b^\]i
cdi WZ Yd^c\ i]^h di]Zgl^hZ)
Gdl' ]Z$h a^`Zbn l^[Z) PZ
heZcYbdgZi^bZid\Zi]Zgi]Vc
VcnWdYn' VcY lZ \Zi dc
gZbVg`VWanlZaa) ;ji lZ YZ[^(
cpZaǹ cdl ]dl id ejh] ZVX]
di]Zg$hWjiidch) B[lZ$gZ dkZgan
Zm]VjhiZY' lZ$aa Vg\jZ [dg

]djgh dkZg
i]Z Xdadgd[ V
lVaa)

Mld nZVghV\d' ;CHPPLO;HPQEOPidd` ndjg bVbV dji Vaac^\]i
VcYh]dlZY ]Zg l]Vi ^i$hVaaVWdji

L]Z ]Vhc$i WZZci]Z hVbZ h^cXZ']Vh h]Z9 GZpZg ]VkZ i]Zn)

Gdli]Z \gdje ( VXZgi^[^ZY\adWVae]ZcdbZcdc lp bdgZ i]Vc
. b^aa^dcgZXdgYhhdaYldgaYl^YZ ( YdZhc$i]VkZ bjX] Wdd\^Ẑ c
i]Z^g Wddih):i aZVhiVXXdgY^c\id i]Z [^ghih^c\aZ'- )A@D+88>

J><=8 )4@6<@$[gdb i]Z^g [dgi]Xdb^c\ gZaZVhZ'34!74; l]^X]
YgdehLZei -1) <d(lgciZc lp ;HO/IQLK3LGK"
i]^h aZVYigVX` d[[ i]Z L^hiZgh$hde]dbdgZ
VaWjb^hV YZa^\]i[ja' Y^hXd(ZhfjZ hdc\ VWdji
hiVn^c\ ^cVcY[ZZa^c\b^hZgVWaZ)M]Z ^gdcnd[
p Vaa9BibV`Zh ndjg WdYngdX` ]VgYZgi]Vc V
]Veen ZcY^c\)

M]ZgZ$hbdgZ l]ZgZ i]Vi XVbZ [gdb' idd) JQ'TQX
^hWjghi^c\p i]Z bZaVcX]danbV\^X i]Vi ]VY
ndj ]dd`ZY p i]Z L^hiZgh$hZp(i^iaZYYZWji Bi
XdbZh dji hl^c\^c$' VcY'a^`ZVejh]n h^Wa^c\'p
ldc$i aZi ndj \d jci^a ndj WZ\ [dg bZgXn)
Lig^YZcihina^h]VcYhZmjVa
Vh ZkZg' LX^hhdgL^hiZgh
d[[ZgbdgZ X]ZVe X]Vb(
eV\cZ dc i]^h aViZhi
gZaZVhZid aZii]Z \ddY
i^bZh Vaagdaadji

BAAC8<@4@ 8H6>EC<F8<@D8BF<8G
.2 M]Z eVginlVh

V WaVhiBi$h_jhi \Zii^c\ V WjcX] d[ eZdeaẐ cV gddb' i]Vi$h Vaa)
EdkZi]dhZ \jnh) M]Z k^WZlVh gZVaanh^aanVcYhlZZi M]Z YVn

B$kZ[Zaia^`ZB$kZbVYZ ^i^hi]Z YVnBcZZYid i]gdl ^ci]Z idlZa)
.2 Bi$hVhidgbZg ( i]Z hdjcY ^hW^\\Zg'i]Z rr :cY WZh^YZh'VcnWdYnXVcWZdc V\jZhi a^hi
hdc\h VgZhi^aaVaa_jmiVedh^i^dch[gdb dcZ
Vcdi]Zg):cY ^i$hkZgnY^[[ZgZciWji ^i$hDEFH#$ 64 M]gZZd[ i]Z bZbWZghd[ i]Z WVcY( ndj' ;VWnYVYYnVcY
cpZancdi VYZeVgijgZ)Bi$hV[jgi]Zg gZVa^oV( \jpVg^hi .EI 6AONRHP# VgZdeZcan\Vn) Gdi id ^beani]Vi Vaa\Vn
i^dc d[ i]^h WVcYi]Vi Y^kZhV WpYZZeZg [g^ZcYhhaZZelp ZVX] di]Zg' Wji ]VkZ ndj iZhiZYi]Z lViZgh lp
i]Vc i]Z [^ghigZXdgY)P]Zi]Zg VcnWdYn ZVX] di]Zg9
a^`Zhp dg cdi lZ adkZp a^`ZXgVon)TPZU
ldg`ZY djg VhhZhd[[ dc p VcYhiVcY WZ]^cŶ i .2 @gdhh( cd 
-++ eZgXZci )lZ idd` djg i^bZ VcY VgZkZgn
egdjY d[ ^i

8RbQSQTQRbQ(O_eb
RYdSXUcQbURQS[(

64 LX^hhdg
L^hiZgh$ cZl
VaWjb' JQ'TQX&
Ygdeh LZei
-1) P]Vi
XVcndj iZaa :>4? 9@>@D?4@.&/* 2,*&->-
bZ VWdji
i]Z gZXdgY9P]Vi XVc ndjg [Vch ZmeZXidc
ndjg hde]dbdgZ gZaZVhZ9

64 P]Zc ndj [^ghibdkZY id GZl Rdg`'
ndj lZgZ V hig^eeZĝ c \Vn WVgh)P]n$Y ndj
X]ddhZ i]Vi a^cZd[ ldg`9 =d ndj gZ\gZi Vcn
eVgid[ i]Vi i^bZ ^cndjg a^[Z9

.2 BYVcXZY*hig^eeZY*\d(\d$YWZXVjhZp
lVh [jc) BilVh V lVn i]Vi BXdjaY \Zi i]Z
Vbdjci d[ ViiZci^dc BcZZYZYVcY eZg[dgb)Bi
lVh VaagZVaan]ZVai]n) =d BgZ\gZi Vcni]^c\9
:WhdajiZancdi Bi]^c` B$Y[ZZaY^[[ZgZcian̂[ B
lVh hi^aaYVcX^c\dc WVgh)M]Zcq,i]^c` B$YegdW(
VWan]VkZ Vl]daZ adiid gZ\gZi

642 ]ZVgY
ndj ViiZcYZY
>aidc Cd]c$h
!]Zc! eVgin
WZ[dgZ]^h lZY(
Y^c\ id .ASHD
0ROKHPG$ =dZh
WZ^c\ ^ck^iZY id
ZkZcih a^`Z i]Vi
bV`Z ndj [ZZaa^`Z

ndj$kZ bVYZ ^i9

64 Cjhi ]VY id Vh` ( ^cfj^g^c\ b^cYh lVci id `cdl) TEVj\]hULX^hhdg
L^hiZgh$hZp(i^iaZYYZWji lVh [^ghicdi^XZŶ ci]Z N)D_agZaVcY)P]n Ydndj
i]^c` i]Z hXZcZdkZghZVhlVh bdgZ VXXZei^c\d[ ndjg bjh^X Vi i]Z i^bZ9

.2 Hjg bjh^X XVc\Zi eaVnZYdc i]Z gVY^ddkZgi]ZgZ)KVY^dhiVi^dchVgZ
^cYZeZcYZciandlcZY' l]ZgZVh ndj ]VkZ a^`Zild XdbeVc^Zh ^c i]Z
hiViZh \d^c\ [gdb gZVaanhig^XieaVna^hih)Bci]Z NcpZY D^c\Ydb' p [ZZaha^`Z
i]Z ejWa^X]Vh V WpbdgZ edlZg lp i]Z^g bjh^X) Bi$hi]Z ]^\]Zhi gZXdgY(
Wjn^c\ edejaVi^dceZgXVeiV ^ci]Z ldgaY) Bi]^c` i]Vi lVh V[VXidg)

64 M]Vc`h' CV`Z M]Z WZhid[ ajX` id ndj VcYi]Z L^hiZghi]^h [Vaa)

6HCGAEI +$ 4KHMM̂ hV -0(nZVg(daY;Vai^bdgZ(WVhZY[gZZaVcXZgVcY
i]Z [djcYZg d[ 0?8#'I><@8 (A??E@<64D<A@C"AZ XVc WZgZVX]ZY Vi
?I5I><@8%4<?"6A?"
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,^T 8^^eQ\ <L;HE:>>Qi @c\Q^TUbGQWUQ^d
K^TUbSe\\#U^d(>Q\fUcd_^ !`]

HUTEYWXd\YVU(&(:U^d@@eb:F HU\UQcUG@@@Vi
K^TUbSe]]d( >Q\fUcd_^

DYcc >Qi ?DQBM8]UbYSQ
:_^dUcdQ^dIX_gSQcU
@\\ecY_^c&;Q\\Qc 2`]

CQR_b;Qi FVCecdND HQTY_FA FVga[*
IdU`Xi :; HU\UQcUGQbdi
HYSX#c&?_ecd_^

FA IUdX >_\T [gdb EUg O_b[
?UQd(IQ^ 8^d_^Y_

CQR_b;Qi MUU[U^T
FA;UDQb\V_
I_edX 9UQSX&?_ecd_^

,^T 8^^eQ\ JQcdUd[ ?_d :X_S_\QdU
CQR_b;Qi :U\URbQdY_^
?_d :X_S_\QdUVb_] CQcLUWQc
?UQd(IQ^ 8^d_^Y_

-bT 8^^eQ\ !DU^ @ ?̂UQd! G_] GQbdi
\YfU Q``UQbQ^SUcRi :_\d <hS\ecYfUc
>QWUMUcd_^(&(Ce[U >QbbUdd
?UQd IQY\8^d_\\Y_

>Qi IUh @@@dXU1*c :; HU\UQcU
HYSX#c&?_ecd_\\

BbUgU d[ F)i]`ec `bUcU^dc JbQcX;YcS_
HYSX#c&?_ecd;^

HUTEYWXd\YVU;Q\\Qc CQe^SXGQJdi
7=ecU
=ecU&;Q\\Qc

>Qi ;Qi 6 IYh =\QWc&8b\Y^Wd_\\

AecdY ĴY]RUb\Q[U :; HU\UQcUGQbdi
HYSX#c&?_ecd_^

,VN\Z8\Q\\ H_cc JUhQc=bUUT_] GQbQTU&=UcdYfU\
CUUGQb[&;Q\\Qc

GbYTU<hdbQfQWQ^jQ
@\\ecY_\\I&;Q\\Qc 3`]

JeQSQ9_Ti 8bd9Q\\
HYSX#c&?_ecd_^

AQc_\\(&(;UDQbS_#c :; HU\UQcUGQbdi
HYSX#c&?_ecd_^

DYcc&<M)' Db( OU\\_g H_cU GQWUQ\\d
\@@ecY_\\c&;Q\\Qc

:\Y^d 9\QS[
;U\\ ;YQ]_^T& H_d]T H_S[

, >U^Yd_ddebU\I
<^WY^UKddb) ?_ecd_^
>IGNFDLDDJM
:_^WbUcc 8fU^eU 9bYTWU&8ecdY^

1 :_e^dY^W :b_gc(&( >__ >__ ;_\\c
:( M( DYdSXU\\GQfY\Y_^&++@UM__T\Q^Tc

9 :Qb\_c DU^SYQ
J_i_dQ :U^dUb&?_ecd_^

+. DQbYQX:QbUi(&( 9ecdQ HXi]Uc
J_i_dQ :U^dUb&?_ecd_^
JXU HUS_^dUe\I
LUbYj_^ MYbU\UccJXUQdUb&?_ecd_^

+0 JXU IdbY^W:XUUcU @^SYTU^d
IdeRR#c9QbV\UaeU&8ecdY^
>bUdSXU^MY\c_^
I]Y]_\V DecYS :U^dUb&;Q\\Qc

+1 8Y]UUDQ^^
CQ[Ug__T 9Qb(&(>bY\\&;Q\\Qc

+3 IXQ[YbQ
J_i_dQ :U^dUb&?_ecd_^

,, AUVV=_hg_bdXi
E_[YQ ?FDBNLD'>bQ^T GbQYbYU

,- 9_^^YU HQYdd
E_[YQ JXUQdbU&>bQ^T GbQYbYU

,3 :Y^TY CQe`Ub
CQ[Ug__T ++@UQdbU&;Q\\Qc

-* K^S\U :bQS[Ub
>bUQdIdUQ[ KEJUhQc =UcdYfQ\&9LGMCK



IVgin Vadc\ i]Z K^kZgVi i]Z ;_c <aeYc GQSXQ^WQ;U\ HY_&Wn
[^ghi Zc_dn^c\ Xja^cVgnhVbea^c\h [gdb -+ eVgi^X^eVi^c\ K^kZg
PVa` ZhiVWa^h]bZcih' i]Zc gZi^g^c\id K^iV$hKZhiVjgVci [dg V
edhi eVgin l^i] YgVl^c\h VcY a^kZbjh^X l^aa Xdci^cjZ lZaa
^cid i]Z c^\]i) :adc\ i]Z K^kZg PVa` ^c IQ^ 8^d_^Y_&
LZeiZbWZg ,/' -++1) $,+*%,,1.,+Y,(

?djg YVnh d[ bjh^X' [da` YVcX^c\ VcY h^c\(V(Bdc\h ]ZgVaYi]Z
Vgg^kVad[ ?VaaVi 8TTYc_^#c +3dX8^^eQ\ F[d_RUbVUcd&[ZVijg(
^c\ eaZcin d[ WZZg'hVjhV\Z' hVjZg`gVji' aVj\ZcegZioZah VcY V
[jaa a^cZ(je d[ @ZgbVc ZciZgiV^cZgh' ^cXajY^c\ h]j]eaVii^Zgh'
eda`V WVcYh' VcY i]Z aZ\ZcYVgn ;gVkZ <dbWd) :i :YY^hdc
<^gXaZIVg` ^c ;Q\\Qc& LZeiZbWZg ,/ (,2' -++1)

NelVgY d[ ,.+ WVcYh egdk^YZ cdc(hide bjh^X dc Z^\]i
hiV\Zh WZ[dgZhdbZ ,0+'+++ Y^Z]VgYbjh^X [Vch [gdb VaadkZg
i]Z ldgaY Vi i]Z 8ecdY^ 1=CGCY]YdcDecYS =UcdYfQ\&[ZVijg^c\
eZg[dcbVcXZh Wn Mdb IZiin # M]Z AZVgiWgZV`Zgh' OVc
Fdgg^hdc' P^aa^ZGZahdc' @cVgah;Vg`aZn VcY bVcn bdgZ) :i
S^a`ZgIVg`' ^c8ecdY^&LZeiZbWZg ,0 (,2' -++1) %0,-&/23(2-,,)

?ZZai]Z ]ZVi Vii]Z ?_d IQeSU =UcdYfQ\&[ZVijg^c\ VlVgY(l^c(
c^c\ hVjXZh' hVahVh'_Vbh' he^XZh' bVg^cVYZh VcY Y^ehVadc\
l^i] dc\d^c\ hiV\Z ZciZgiV^cbZci' XdciZhih' eg^oZh'Vgih #
XgV[ih' [gZZ `^Yh VXi^k^i^Zh'[ddY # Yg^c` kZcYdgh' Vc VbViZjg
hVahVXdbeZi^i^dc VcY bdgZ) :i ?_ecd_^ ?Vgb VcY KVcX]
<ajW' LZeiZbWZg ,1 # ,2' -++1) %-3,& 003(.0,3)

Mld YVnh d[ eZg[dgbVcXZh [gdb i]Z cVi^dc$hide _VooZciZg(
iV^cZgh' Vadc\ l^i] gZ\^dcVa VcY adXVaiVaZci' ]^\]a^\]i AQjj#c
8\YfU& [ZVijg^c\ ild hiV\Zh d[ Xdci^cjdjh ZciZgiV^cbZci'
Vadc\ l^i] [ddY VcY Yg^c` kZcYdgh' [Vb^an [g^ZcYanVXi^k^i^Zh
VcY bdgZ) :iMgVk^h IVg`' ^c IQ^ 8^d_^Y_&LZeiZbWZg ,1 # ,2'
,**0( $,+*%,+,'2.,-

M]Z [Vb^a^VgiVaZd[ hZYjXi^dc VcY ZiZgcVaVYY^Xi^dc^hgZidaY
^c ;Zc LiZkZchdc$h WadX`WjhiZgegdYjXi^dc' ;bQSe\Q&[ZVijg(
^c\ i]Z i^iaZX]VgVXiZg ^cV .H([ddi XVeZ VcY ]Vjci^c\an WZVj(
i^[ja kVbe^gZ Wg^YZhl]d [an bV\^XVaan i]gdj\] i]Z V^g)
IgZhZciZY Wn ?_ecd_^ ;VaaZi ^c i]Z ;gdlc M]ZViZg Vi
Pdgi]Vb M]ZViZg <ZciZg' LZeiZbWZg -, ( HXidWZg ,' -++1)
%2,.& --2(-232)

<ZaZWgViZIg^YZ (
Gdi egZ_jY^XZ 

?^ghi' i]Z \Vn Xdbbjc^in YZhXZcYh dc i]Z aVg\Zhi
i]ZbZ eVg` ^c i]Z Ldji]lZhi [dg V YVn d[ [ddY' [jc'

g^YZhVcY Xdbbjc^in' Vh >Qi ;Qi QdIYh =\QWc̀ ^X`h d[[ V
lZZ`ZcY d[ Ig^YZ ^c =VaaVh'dc LVijgYVn i]Z ,1i]) M]Vi

ZkZc^c\' Vi i]Z FV_Zhi^X M]ZVigZ' Ldji]Zgc [g^ZY ]jbdg^hi
=Za L]dgZh egZhZcih I_edXU] 9Q`dYcd IYccYUc&[daadlZY Wn

i]Z ]^i i]Vi hiVgiZY ^i Vaa'I_bTYT CYfUc&i]Z [daadl^c\ c^\]i

Hc LjcYVn' Cd^c .+'+++ d[ ndjg XadhZih @E;M [g^ZcYh VcY [Vb^an id
XZaZWgViZM]Z ,VN\Z8\Q^ H_cc JUhQc=bUUT_] GQbQTU&Vh ^il^cYh ^ih

lVn i]gdj\] i]Z ]ZVgi d[ i]Z !\VnWdg]ddY5$ ]ZVYZY Wn AdcdgVgn
@gVcYFVgh]Vaa' ;gjXZ O^aVcX]) M]Zc ^i$hdc id EZZ IVg` [dg [ddY' WZkZg(

V\Zh' a^kZZciZgiV^cbZci' \jZhi heZV`Zgh' VlVgYh VcY heZX^VagZXd\c^i^dch)

<ZaZWgVi^c\iZc nZVghd[ X^cZbV i]Vi egdbdiZh hZmjVaY^kZg(
h^in' i]Z ?_ecd_^ >Qi # CUcRYQ =̂Y\] =UcdYfQ\hXgZZch [ZV(
ijgZ aZc\i] [^abh VcY h]dgih egd\gVbh l]^aZ Wg^c\^c\ [^ab(
bV`Zgh VcY VjY^ZcXZh id\Zi]Zg [dg YZWViZh VcY Y^hXjh(
h^dch' VaajcYZg dcZ gdd[) :i i]Z :c\Za^`V ?^ab <ZciZg' ^c
?_ecd_^& LZeiZbWZg -- ( -/' -++1) %2,.& --0(0-.-)

IYh =\QWcFfUb JUhQc^hadXViZY^c :ga^c\idc' b^YlVn WZilZZc =VaaVhVcY ?dgi
Pdgi] Vi i]Z ^ciZghZXi^dc d[ BciZghiViZ .+ VcY A^\]lVn .1+ %:c\jh PnccZ Cg)

?gZZlVn&) <Vaa%-,/& 1/.'21+* FC,,1) Ldji]Zgc ;Vei^hi L^hh^ZhVcY LdgY^YE^kZhl^aa
WZegZhZciZY LZeiZbWZg ,1 # ,2' gZheZXi^kZan'Vi i]Z FV_Zhi^X M]ZVigZ' ^c =VaaVh)

<Vaa$,+.%2@\A'VA+-1(M]Z -++1 :aVc Kdhh MZmVh?gZZYdb IVgVYZ iV`Zh eaVXZLZeiZbWZg
,2'-++1' [gdb PnXa^[[ :kZ) id EZZ IVg`' ^c =VaaVh)O^h^i:&>&>&>3C060?<D=&:%@A<[dg bdgZ

^c[dgbVi^dc)

M]Z daYZhi VcY aVg\Zhi @E;M [^ab [Zhi^kVa^c i]Z Ldji]lZhi'
i]Z 8ecdY^ >Qi # CUcRYQ@̂^dUb^QdY_^Q\=Y\] =UcdYfQ\&Xdci^c(
jZh ^ih b^hh^dc id Xjai^kViZ Xdbbjc^in i]gdj\] X^cZbV Wn
Zm]^W^i^c\ ]^\](fjVa^in [^abh i]Vi Zca^\]iZc' ZYjXViZ VcY
ZciZgiV^c) :i kVg^djh kZcjZh i]gdj\]dji 8ecdY^&LZeiZbWZg
-4 ( HXidWZg2' -++1) %0,-& *')$ >4,-%

<ZaZWgViZ:bZg^XVcV Vii]Z ,VN\ZIdQdU=QYb_VJUhQc&[ZVijg^c\
ide Xdjcign VcY ede Vgi^hih'V aVhZga^\]i h]dl' [^gZldg`h' V[Vaa
\VgYZc^c\ Zmedh^i^dc' \djgbZi [ddY egZeVgZY Wn XZaZWg^in
X]Z[h' i]Z NLF< =gjb # ;j\aZ <dgeh' V XVg h]dl' i]Z
H`idWZg[Zhi ;^Zg\VgiZc VcY bjX] bdgZ) :i ?V^gIVg` ^cYdlc(
idlc ;Q\\Qc&LZeiZbWZg -4 ( HXidWZg--' -++1) %-,/& 010(44.,)











AHNLMHG;>KG:K= G:FHEB;K>GG>M
M]Z GZl Rdg`(WVhZY' hZa[(i^iaZY : .(i^bZ Fed]ecYS :lVgYcdb^(

!>aZXigdKdX` eZg[dgbZg VcY cZZ' i]Z igVch\ZcYZgZY hdc\(
HC*VXi^k^hi!]Vh WZZcbV`^c\ lg^iZg ]Vh ^cYZeZcYZcian egd(
lVkZh WnXgZVi^c\ gVebjh^X YjXZY VcY gZaZVhZY[^kZ XYh

i]Vih hd fjZZg ^i gZYZ[^cZhi]Z h^cXZ -++- dc ]Zg dlc aVWZa
WVYWdn\ZcgZ) A^hYZWji XY >Yb\#c>_ddQ<QdHUS_bTc&̂cXajY(

MX_bUc ?QfU D_bU ?jclVh B ^c\ ]Zg aViZhi' :XbicQ^dXU]e]&
kdiZY dcZ d[ i]Z Mde,+ BcY^ZB V ]ZVgiWgZV`^c\ XdaaV\Zd[ edZi(

:aWjbh d[ -++0 WnM]Z 8Tf_SQdU( gnVcY ^ciZchZ Zbdi^dc) r

B

D>OBG<:AHHG 43./71/:<
IZg[dgb^c\ ^c hjX] fjZZg bjh^( <Vaa^c\]Zg bjh^X !NgWVc ?da`

XVahVh ?UTgYW # M]Z 8^Wbi VcY CVoo'gddiZY ^c ?jc` VcY
@^SXVcY M]Z H_S[i ?_bb_b K#;'! =Zc]Zgi$h ajh] kdXVah

IX_g lZgZ _jhii]Z WZ\^cc^c\ VcY ZmeZgibjh^X^Vch]^e YZ[^cZ
[dg !egd[Zhh^dcVa djih^YZg! Xddal^i]dji V ]^ci d[ egZiZc(

<V]ddc' l]dhZ \aVb(^c[ijZcXZY h^dc) AZg hZkZci] gZaZVhZ'
YZWji gZaZVhZl^i] ]^h WVcY 8^_dXUb OUQb>_^U 9ig_^ i]Z

@]Ziid <dlWdn' Zci^iaZYh^bean @^TU`U^TU^dDecYS 8gQbT
;_\\& gZXZ^kZYi]Z ;ed]ecYS ,VNAZ8\Re] FV M]Z OUQb(
8gQbTV_b ;Zhi FVaZ =ZWji

KZXdgY^c\)

:GB=^?K:G<H i]Z>Q;HR?KB>G=L
M]Z !Bi! \^ga[dg V cZl \ZcZgV( <ViX]n' edlZg(ede Y^ii^ZhVWdji

i^dc d[ fjZZg gdX`' :c^ ]Vh WZZc Zme^gZYadkZ' VYY^Xi^dcVcY
XgVc`^c\ dji V cZl VaWjb ZkZgn di]Zg Vc\hin idgbZcih VgZi]Z

nZVgh^cXZ ,44+ VcY _jhi `ZZeh igVYZbVg` d[ i]^h LVc ?gVcX^hXd
\Zii^c\ WZiiZgl^i] ]Zg hiVXXVid ig^d' l]dhZ YZWji gZaZVhZ';UQb

hinaZ' adkZ d[ ldgYeaVn VcY A_X^&[ZVijgZh i^\]i \j^iVg a^X`h'
eaZcin d[ iV`Z( cd(eg^hdcZgh Vii^( ejcXijViZY Ygjbh VcY gVodg

ijYZ) AZg aViZhi' HU`bYUfU& h]Vge ang^Xhi]Vi l^aa bV`Z ndj
h]dlh h]Z ]Vhc$i adhi Vcn d[ hb^aZi]gdj\] i]Z eV^c)

i]Vi

L<HMB?K>> ;KB:G @K^aaH
;ed]ecYS :lVgY(l^ccZg' hdX^Va Dcdlc Vh i]Z \dY[Vi]Zg d[

VXi^k^hiVcY ]dhi d[ i]Z VccjVa B JjZZgXdgZ' V aVWZa]Z YZiZhih
:\eUUb @I=_\[ =UcdYfQ\̂ c ^c igjZ ejc` [Vh]^dc' @g^aad]Vh

<]^XV\d' ?gZZ$haViZhi gZaZVhZ WZZcWZai^c\djii]Z \gjc\n
JXUi :Q\\ FZ Db( =bUÛ hZhhZc( \VgV\Z VZhi]Zi^X h^cXZi]Z ZVgan

i^Vaa^hiZc^c\ [dg VcndcZ l]d 4+h l^i] cd ZcY ^c h^\]i) A^h aVi(
kVajZh hdX^VaY^kZgh^inl^i] V Zhi gZaZVhZ'Id_]`Y^W 9QS[ F^
YVh] d[ \d(id(]Zaa hZch^W^a^in) =YbU&lVh kdiZY cjbWZg dcZ dc

=jiXdb$h ;Zhi Fjh^X d[ -++0)

BFH@>G>A>:I >KB<ABF:G
Dcdlc [dg ]Zg Zi]ZgZVa kd^XZ ;j[[ VcY iViiddZY \Vn [da` gdX`(

VcY i]Z VW^a^inid b^mZaZXigdc^( Zg A^bVc ]Vh \Vi]ZgZY aZ\^dch
XV' gdX` VcY ede ^cid Vc Vaa(cZl B d[ YZkdiZY [Vch l^i] ]^h he^g^iZY
[aVkV]' AZVe ]Vh egdkZc ]ZghZa[ a^kZeZg[dgbVcXZh VcY VlZ(

V [dgXZ id WZgZX`dcZY l^i]) h]jX`h WVciZg'Wji Ydc$i WZ
AZg hde]dbdgZ gZaZVhZ'I`UQ[ [ddaZY' i]ZgZ$h V hVkkn bjh^XVa
=_b O_ebcU\V&]Vh gZXZ^kZYgVkZ \Zc^jh jcYZg Vaai]Vi ^c`' Vh ]^h
gZk^Zlh ZkZgnl]ZgZ [gdb >Qi -++0 a^kZgZaZVhZF^U EYWXd

MYbUTd_H_\\Y^WId_^U( IdQ^Tc h]dlh)

E>OBDK>BL
M]Z dji VcY egdjY h^c\Zg*hdc\(
lg^iZg ]Vh WZZcbV`^c\ [Vch dc
i]Z gdVYl^i] ]^h jcYZghiViZY

B bjh^XVa d[[Zg^c\h' l]^X] VgZ
Wdi] ^ci^bViZan eZghdcVaVcY
jc^kZghVaan]dcZhi' bV`^c\ ]^h
aViZhi gZaZVhZ'F^U FVJXU F^Uc&
V hdjcYigVX` [dg Wgd`Zc]ZVgiZY

B h^hhnWdnhZkZgnl]ZgZ)

I:GLR=BOBLBHG
Igd\Zc^idgh d[ i]Z !fjZZgXdgZ!
bdkZbZci d[ i]Z ZVgan4+h' i]Z
WdnhbVn ]VkZ adhiV XdjeaZ
bZbWZgh dkZg i]Z nZVgh' Wji ^i
]Vhc$i X]Vc\ZY i]Z ]jbdg VcY
Yg^kZd[ i]Z^g hdjcY' Vh h]dlc
^c i]Z bjhi(]VkZ :aiZgcVi^kZ
MZciVXaZhgZaZVhZ'M]Z
<ccU^dYQ\GQ^ci ;YfYcY_^(

=RE:G KB<>
: g^X]' [jaa kd^XZ gZb^c^hXZci d[
3+h XgddcZgK^X` :hiaZn' Wji
WVX`ZYWnYg^k^c\ \j^iVg
g]ni]bh VcY i]Z `^cY d[ hdc\(
lg^i^c\ i]Vi bV`Zh \gdlc bZc
Xgn'K^XZ$hYZWji XY' MQ^TUbY^W
<iUc& lVh kdiZY dcZ d[ i]Z Mde
,+ BcY^Z<=h d[ -++0 Wn
8Tf_SQdU DQWQjY^U(

CRGQMBM:GB<

B
M]Z Edh :c\ZaZh(WVhZY eVgin
ejc` WVcY'[gdciZY Wni]Z
X^\Vg(X]dbe^c\ h`^c ]ZVY C^cm'
^h`cdlc [dg ^ihidc\jZ ^c X]ZZ`
ang^XhVcY gVjXdjh hinaZ)M]Z^g
YZWji Y^hX'9__dUT # :eVVUT&
hbVX`ZY je ide iZc a^hihZkZgn(
l]ZgZ fjZZg bjh^X ^hVeegZX^(
ViZY)

CH:GC>MM
M]Z dg^\^cVaggg^di\ggga'CdVc
]Vh WZZcV gdX` $cgdaâche^gV(
i^dc id djih^YZgh ZkZgnl]ZgZ
h^cXZ ]Zg ZVganegZ(ejc` YVnh
l^i] i]Z KjcVlVnh' Wji ]Zg aVi(
Zhi gZaZVhZ'IY^^Ub&h]dlh i]Vi

B CdVc ^hhi^aaVh gZaZkVciidYVn Vh
h]Z lVh lVn WVX`l]Zc)
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3=;<27<:+7</: O>GNLYZ
"Zb^IK><BHNLg)$>:IHp M]Z igVch\ZcYZgZY [dgbZg aZVY

h^c\Zg d[ YVg` \aVb dji[^i  ##
3;8 1B8DDI,ABC8C ^hdji VcY dc
]Zg dlc' Wg^c\^c\ ]Zg h^\cVijgZ
.ASHD ;dl^Z(^c[aZXiZY kdXVah
VcY bZhbZg^o^c\ edZi^X hZch^(
W^a^i^Zhid ]Zg [^ghi hdadZ[[dgi' r
3B4C;87 &@7 'BA=8@ ,84BD87K
L^bean hjWa^bZ 

Bi$hWZZchV^Yd[ 3RPQHK<OAKQEO!P
aViZhi WVcYi]Vi !l]Zc ^i XdbZh

id ejgZ' cd(Wjaah]^i \aVb gdX`'
% i]Z ;EJH#9OECHLRP>EAMLKP
]VkZ ^i! <Vben' hina^h] VcY ddo(
^c\ Vii^ijYZ' LIP$h 1B86<AEC>I

gZYZ[^cZh \aVb ejc` [dg i]Z
cZl b^aaZcc^jb)
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CHLA SN<D>KF:G Hji ?gdb NcYZg

P^i] hd bVcn \Vn h^c\Zg*hdc\lg^iZgh Xdci^cjdjhan g^h^c\ dc IYbYec#FedQ X]Vgi) l]d XVc `ZZe $Zb higV^\]i9 K^bh]dp eaZVhZ'
Cdh] SjX`ZccVc ( i]Z bVc WZ]^cYi]Z bjh^X dc Fed=b_]K^TUb& i]Z Vgi^hi$hhde]dbdgZ gZaZVhZ( ]V^ah[gdb Li Edj^h' Fd! l]ZgZ
]Z ]dcZY ]^h ]Vgbdc^X X]deh' A^h jeWg^c\^c\ ^hZk^YZci dc i]^h aViZhiZ[[dgi) l]^X] ^hXdbeg^hZY d[ bdgZ i]Vc V YdoZc hdc\h i]Vi
_djgcZn i]gdj\] hZai(VXXVeiVcXZ VcY i]Vi hj[[dXVi^c\ [ZVg d[ adcZa^cZhhi]Vi lZ VaaZcYjgZ Vi i^bZh' Bc[VXi dc V [Zl igVX`h ndj
XVc cZVgan]ZVg i]Z VkZgV\Z VaWZ^iZc\V\^c\ SjX`ZgbVc Xgn^c\ dji WZilZZc i]Z X]dgjhZh' !LVkZ bZ'! ]Z hZZbh id hVn' %M]Z

F^YlZhi XVc Yd i]Viid V Wd^a;ji l]^aZ i]Z gZXdgY^hVc ZVhn a^hiZc'SjX`ZgbVc cZkZg igjan aZih^i a^kZ
je id ^ihi^iaZ'P^i] ang^Xha^`Z!Hci]Z higZZih d[ \j^p VcY h]VbZBRdj ldc$i [^cY' ndj ldc$i[^cY bn cVbZ*B
idd` bn BpZVcY i]Z WVaaVcY X]V^c'! ]Z hZZbh bdgZ Ydlc VcY djii]Vc dji[gdb jcYZg'

MA> G>P RHKD =HaaL HcZ =Vn BiP^aaIaZVhZ Nh Md KZbZbWZg >kZc M]^h

Bc-++/' [dgbZg EUg O_TU;_\\c [Vc XajWegZh^YZci Fdgg^hhZn bVYZ V gZfjZhi i]Vi gZjc^iZY ]^h Wdn]ddY ^Ydah'M]Z gZhji9 :c
ZV\Zgan Vci^X^eViZY VaWjb [gdb i]Z hZb^cVa K#;(^c[jhZY gdX` \gdje' F^U ;Qi @dMY\\ G\UQcUKc J_ HU]U]RUb <fU^ JXYc(M]Z
=daah$aViZhi gZaZVhẐ cXajYZh Xdcig^Wji^dch [gdb [djcY^cf bZbWZgh =Vk^Y Cd]VchZc VcY LnakV^c LnakV^c' Vh lZaa \j^iVg^hi LiZkZ
<dciZ' WVhheaVnZgLVb^ RV[[V' `ZnWdVgY^hi;g^Vc Dddc^c VcY YgjbbZg ;g^Vc =ZaVcZn' LZkZgVahdc\h WdVhi\jZhi Vgi^hih' hjX]
Vh F^X]VZa Li^eZ dc ;Q^SY^W dc dXU\Y` _VQ L_\SQ^_&B\\n Ide dc >Y]]U C_fU Q^T Je] dc dXU\YWXdVcY ;d =^YYaZn dc
LZkZciZZc' EZ\ZcYVgn egdYjXZg CVX` =dj\aVh' l]d ]VY V ]VcY ^c i]Z =daah$YZWji lVn WVX` l]Zc' B[ %A pB
VYYh ]^h idjX] id He^^Y^ 8b_e^T( !M]^h ^hi]Z WVcYi]Vi \VkZ i]Z ldgaY GUbc_^Q\Ydi:bYcYc&AUd9_i&
C__[Y^WV_bQBYcc&Ijhh $c$9__dc VcY JbQcX&!=dj\aVh ZmeaV^ch'!FVnWZ lZ XVc$i[dg\^kZ i]Zb [dgbVi
Wjii]Zn hl^c\ ]VgYZg i]Vc VcndcZ VgdjcY' VcY i]^h VaWjb ^hV [jX`^c$ bVhiZge^ZXZ'! >cdj\] hV^Y'

<AKBLMBG: :@NBE>K: ;VX` Md ;Vh^Xh

MZaandjg bdi]Zg' ndjg Wgdi]Zg'ndjg h^hiZgVcY ndjg[g^ZcYh ( ;VWn CVcZ$hWVX`VcY WZiiZgi]Vc ZkZg Hc ]Zg i]^gY hijY^d gZaZVhZ'
9QS[ J_ 9QcYSc&ede ^Xdc <]g^hi^cV :\j^aZgV eVnh ig^WjiZ id i]Z hdjcYh d[ i]Z ,4-+h' $.+h VcY $/Hh' heVlc^c\ V \g^iin' gVl VcY
l^aYan ^ckZci^kZ [jaa(aZc\i] VaWjb' 8Y^#dE_ FdXUbFVc' i]Z gZXdgY$hhZmn[^ghih^c\aZ' WaZl je i]Z X]Vgih ^c ZVganCjcZ' VcY i]Vi$h

_jhii]Z WZ\^cc^c\' @>_d MgdjWaZ^ckd`Zhi]Z hXgViX]n WajZhhe^g^ihd[ aZ\ZcYh a^`Z;^aa^ZAda^YVnVcY >iiV
CVbZh' l]^aZ :Q^Ti FVc gZXVaahi]Z i^\]i ]Vgbdc^Zh d[ Vaa(\^ga\gdjeh [gdb i]Z egZ(PdgaY PVg BBZgV'
;ji ^i$hcdi Vaahj\Vg VcY he^XZ ( d] cd' ]dbd Cjhi WZXVjhZ h]Z$h \di V g^c\ YdZhc$i bZVc h]Z XVc$ihi^aa
Wa^c\'LjgZ id VeeZVaid ]VgYXdgZ NdY^Q[Vch ^hi]Z g^hfjZ EQcdi EQeWXdi9_iQ^T ^be^h] XajWY^iin IdY\\
;Y^di( Mgnid ]^YZ ^i Vaandj eaZVhZ' Wji 9QS[ d_9QcYSc^hl]Vi V \^galVcih'

NG=>K MA> BG?EN>G<> H? @B:GML

P]d ]Vhc$i ]VY hZm^c i]Z^g eVgZcih$WZY9Bi$hV g^iZd[ eVhhV\Z $! g^\]i9 HD' hd ^ib^\]i WZ[gdlcZY jedc ^c hdbZ X^gXaZh'Wji gZhi
VhhjgZY ndj$gZ cdii]Z dcan dcZ Y^gin^c\ je YVYYn$hYjkZi NcYZg i]Z Bc[ajZcXZ d[ @^Vcihijgch ]ZVYh l^i] ^ih Zedcnbdjh YZWji
VcY i]Z idZ(iVee^c\' [VahZiid([^aaZYh^c\aZ DQ]Qc H__]& l]^X] iVa`h d[ hZYjXi^dc dc V bVig^VgX]$h bViigZhh' M]Z \gdje$h VaWjb'
V [jc`(^c[aZXiZY' ede(hdV`ZY' ]dd`(]ZVkn egZb^Zg' ^hed^hZYid WZV eg^bZ e^X` [dg -H(hdbZi]^c\h l]d VgZc$iV[gV^Yid X^iZHa^k^V
GZlidc(Cd]c$h CUd#c>UdGXicYSQ\VcY ;dW CVbZh$ ?UQTc Vh VaWjbh d[ ^c[ajZcXZ' =Z[n^c\ XdckZci^dch' NMBH@$higVX`h ^cXajYZ
i]Z edang]ni]b^X 8X'XQ5 i]Z ]dgc(Yg^kZc' cd^g^h] [jc` d[ 8WQY^cd8\\ FTTc&VcY i]Z i]gdWW^c\ edhi(]^e(]de(Wn(lVn(d[(FVYdccV
DUQ^Y^W\Ucc C_fU&V hdc\ eZg[ZXi [dg i]Vi b^Ybdgc^c\ fj^X`^Z l^i] i]Z edda Wdn'Cjhi Ydc$i [dg\Zi id Y^hedhZ d[ i]Z Zk^YZcXZ
WZ[dgZbV VcY eV XadX` dji6 ValVnh [ajh] il^XZ'

P]d ^hF^`Zn Kdm9 P]d \^kZh V ajX` ;ji ]Z XVc WZgZVX]ZY Vi gX_Yc]Y[Uib_h7QY]S_]
!!
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