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5'(H'(:,:)5K'9&' 5'(&==] ':,,H()5
/:7,H8(H:89)D 5:,5(,G(55(8$ :)/ 5'(
&9D:8(55(&:,(K95' b():9,,:)&(=8):F()5,
9,F=8(H;(:,9)D.Q)/ K':59,':HH()9)D
9) 5'(&=-)587,9/(. ?;=5'(,:)/ '=-,('=;/
-5(),9;,G(;=)D5=H8(I9=-,&()5-89(,.<'(
>:8F(89,)=?'89,59:)$ '( 9,,59;;:
'(:5'()."Y#

@=-)/E,I9(K=>8(:/9)D;(/ '9F5=9F:D9)(:
D;=G:;'9,5=87K'9;(,58(,,9)D5'(/9>>(8()59:;8'75'F,
=>:'9,5=89&:;59F(5':5K(':I(5=;(:8) 9>K(K:)5
5= 8(:/ ,58=)D;7" 5':59, >8=F =-89)/9I9/-:;
,5:)/H=9)5,.@=-)/E,#H8(,()5$ ()5:9;,:&8959&:;5:,]
=>8(:/9)D5':5':,)=5'9)D5=/=K95' 5'(>8((J9)D=>
'9,5=879)5=F75'9&:;H:55(8),=>'9,5=89&:;8(5-8),.
C9,# H8(,()5$ 9,:59F(K'() =)(':,5=F:](

/9,&89F9):59=),:)/ /9,59)&59=),2 8(:/9)DK9;;5'-,
':I(5=G(&8959&:;.<'(,(/9,59)&59=),&8=,,=I(8;=)D
H(89=/,=>59F(,=:,5=F-;59H;78:5'(85':) (8:,(
/9>>(8()&(,.L)/((/" @=-)/ G(;9(I(/ 9) :;95(8:87
,&'=;:8,'9H &:H:G;(=>K(9D'9)D# <'(=&895-,:)/
(̀:5, K95' =)( G:;:)&($ ( !"# BA'&'+ ,.

J,@)-(#%).
6(5-,H=)/(85'9,&;:9F, 5=/:7>(KH8=>(,,=8,

K=-;/ >((;-H 5=5'(5:,].C=K 5=(,5:G;9,' :
# G:;:)&($ &:H:G;(=>F(:,-89)D5'(8(,H(&59I(
F(895,=>5'(,(H=(5,- 3':5K(&:) K(9D' 9,F=8(
5':) ,57;(=8I(8,9>9&:59=)" F=8(5':) 5'(D()(8:;
9FH:&5=) 5'( :FG9()5&-;5-8(" 5'( H=;959&:;
9/(=;=D9(," =8&=FF=) 5'(F(," >=8,-&' G:;:)&(,
()5:9;5:]9)D9)5=:&&=-)55'(9,,-(=>58:),;:59=)"
:)/ >=89),5:)&(=-8:G9;9575=H(8&(9I(5'(D:H
G(5K(() O8((] F(589&,:)/ (̀:5,E,589HH9)DI(8,(,
K95' :;9D'5?(;59&5=-&'.@=-)/E,D()(8:;H=,959=)
9FH;9(,:'-D(5:,]" :H8=D8:F=>(/-&:59=) 2 5'(
(/-&:59=) =>5'(8(:/(8" G7F(:),=>:,(5=>>=8F:;
&895(89:5':5:;,=;==] :59/(=;=D9&:;G89/D(,G(5K(()
/9>>(8()5&-;5-8(,:)/ H(89=/,.4)(K9;;F-;59H;7
;(I(;,=>8(;(I:)&(:)/ 5(&')9&:;/(>9)959=),G(>=8(
(,5:G;9,'9)D&895(89: 5':5&:))=5G( 8(/-&(/ 5=
>=8F:;9,5F(:,-8(F()5,.

4)(=>5'(5'89;;,;79)D9) K:95>=8)(K8(:/(8,
=>:F=/(8)9,5F:,5(8H9(&(;9](5'(/)-+,09,5=;9I(
-H 5=5'((MH(&5:59=),&8(:5(/ G7@=-)/ K'=,(
'=F(BF:/(&-;5-8(F:/(-H =>,&8:H,:)/ >8:DF()5,
-)>=;/,,;=K;79) 5'(5(M5.<'=,(K'=:&&(H55=G(95,
58-(# 8(:/(8,$ K9;;:D8((5=G(();9,5(/ 9) :)
(/-&:59=):;H8=&(,,, 5'(D:9) K9;;G(5=':I(5=8(B
8(:/ &;:,,9&,9) :)(K K:7.3(;(:I(G('9)/
58:/959=):;&=)&(H5,=>&-;5-8(/(>9)(/ :,#5':5K'9&'
8(F:9),$ >8=F :) =&(:) =>:G,58-,(8(>(8()&(,
#K'() :;;5'(8(,5':,G(() >=8D=55().$ ?-;5-8(
,'=-;/ G(();9I()(/ G7#G9=D8:H'(F(,$ (:,b=;:)/
1:85'(,K=-;/ ,:7) :)/ H(8,=):;&=)I(8,:59=),K95'
5'(D8(:5F9)/,=>5'(H:,5.

<'9,H8=&(,,-,'(8,9) :&-F-;:59I(/9,&=I(87
=8" G(55(8,:9/" :) #=/7,,(7$ 5':5>=8&(,8(:/(8,5=
9)I(,59D:5(;:)D-:D(I9:,(89:;()&=-)5(8,K95' 95,
;:7(8,/(H;=7(/ 9) ()F(,'(/ '9,5=89&:;,57;(,.<'9,

!#WU!



?:) #?=)5(FH=8:89(,$ a)=KC=K5=b(:/-

)(K ,(),( =>8(:/9)D 9, (FG;(F:59& =>'9D'
F=/(8)9,F.<'( /9,&=I(87 5':5&9I9;9J:59=),:8(
F=85:;" :, AH()D;(8 :)/ _:;d87 :8D-(/" K:,
:&&=FH:)9(/ G7:) :K:8()(,,5':5&9I9;9J:59=),=);7
,-8I9I(9>5'(7;(:I(G('9)/ /(),(;:7(8,F:/(-H =>
,57;9,59&,(/9F()5," 9)5(85(M5-:;(&'=(," (57F=;=D9&:;
&=)&:5():59=)," 5'(F:59& 8'7F(," :;;-,9I(
,-G;9F9):;58:&(,/(H=,95(/ 9) (:&' =>-,.#?:)5=L$
&:) G(5:]() 5=9;;-,58:5(5'9,H8=&(/-8(.3'() K(
8(:/ @=-)/E,R)D;9,' 58:),;:59=) =>: ,9M5(()5'
&()5-876:59) 58:),;:59=) =>C=F(8E,O8((] ;9)(,
&:;;9)D-H 4/7,,(-,E,I=7:D(5=C:/(," K(8(:;9J(
5':54/7,,(-,E,)(]-9:9,=-8,+ ;9](5'('(8=" K(
H8=D8(,,5'8=-D' ;:7(8,=>;9I9)D:)/ /(:/ ;:)D-:D(
9) =8/(85=>9)/ =-8K:7'=F(.<=F:]('9,8(B
58:),;:59=) F=8(>=8(9D)" @=-)/ -,(/ ,58=)DB,58(,,
F(5(8:)/ 5'(:;;95(8:59I(,57;(/(89I(/ >8=F '9,
H8(I9=-,58:),;:59=),=>Q)D;=BA:M=) H=(F,;9](5'(
# A(:>:8(8$.<'(,-H(89FH=,959=) =>8'75'F,:)/
/(I9&(,9F95:59)DQ)D;=BA:M=) H=(587F:](-,H:,,
5'8=-D' 5'(6:59):5( /9&59=) =>: H=,5B_98D9;9:)
b():9,,:)&(,59;;:;9I( 9) Z9I-,E,6:59) G(>=8(
;(:/9)D-,G:&] 5=C=F(8E,:8&':9&F=F()5" K'()
K( ()&=-)5(8: K=8;/ =>,':/(," G;==/B895(,"
,==5',:79)D:)/ 5'98,57G-55:;]:59I(D'=,5,.L) 5'(
()/" K':5K(':I(=K)(/ :,8(:/(8,9,:F9M5-8(=>
:8&':9& :)/ &=)5(FH=8:87 8(>(8()&(," '()&( :
57H9&:;;7F=/(8)9,5H:;9FH,(,5+

Q)/ 5'() K()5/=K) 5=5'(,'9H$
A(5]((;5=G8(:](8,$ >=85' =) 5'(D=/;7

,(:$ :)/(...* "@=-)/$ !"#/)-+,0X#

<'(,57;9,59&=/7,,(7,()/,-,=) )(K(MH;=8:59=),
K'9;(&:5&'9)D-,9) K'98;9)D(//9(,=>5(M5,5':5
8(H8(,()55'((N-9I:;()5=>5'(,H98:;,=>'9,5=89&:;
59F(,.<'(F:9) D:9) 9,5'9,+ 5'(,&'=;:8,'9H )((/(/
5=]((H =) 8(:/9)D9,)=55'=-D'5=>:,:H8(B
8(N-9,95(G-59,:HH8('()/(/ 9) 5'(H8(,()5=>5'(
(MH(89()&(:)/ :;,=H8=*(&5(/ 9) 5'(>-5-8(" :,:
/(,98()(I(8>-;;78(:;9J(/.L5G(&=F(,,=F(5'9)DK(
K:)55=:&N-98(.

3'9;(():&59)D5'9,8:/9&:;'9,5=89&957" @=-)/

G(;9(I(/ 9) 95, F:5(89:;" ,=&9:;" D(=D8:H'9&:;
/(5(8F9):59=),2 95K:,,59;;9) 5'(#8(:;$ K=8;/ =>
)(K,:)/ )(K,H:H(8," 5'(K=8;/ =>5'(5&)-*0.)'+0
*'<#&05':59),H98(/ :̂;;:8Fd:,K(;;.4)(=>95,
F:9) /(5(8F9):59=)," @=-)/ ,==) /9,&=I(8(/" K=-;/
G(>=-)/ 9) (&=)=F9&," G-5:)=5'(89) D;=G:;
H=;959&," G7K'9&' '(/(,9D):5(/ 5'(,5:G9;957=>
]9)D/=F,=8(FH98(,>=-)/(/ =) I:;-(,:)/ G(;9(>,"
K'(5'(8F=8:;=88(;9D9=-," :,9) C(D(;E,&=)&(H5=>
B'++>'("8#'+24) 5'(,(9,,-(," @=-)/ ,':8(/ 9/(:,
K95' C(D(;:)/ :̂8M" D=9)D(I() >-85'(89) 5'(
9),9D'55':5'(':/ 5=/(:;K95' :K'=;((:85'.C9,
D;=G(K:,:K=8;/ 9) K'9&' D;=G:;9J:59=) K:,)=5*-,5
:/8(:F =>5'(AH98958(:;9J9)D95,(;>G-55==] :
&=)&8(5(,5:859)DH=9)59) :'9,5=87F:/(G7F() :)/
>=8F().@=-)/ :D8((/ K95' 5'(>:F=-,,5:5(F()5,=>
5'(/,@@1-'0+;)-'.#0+," K'() :̂8M:)/ R)D(;,
K8=5(H8=H'(59&:;;7+

<'( G=-8D(=9,9( ':, 5'8=-D' 95,
(MH;=95:59=) =>5'(K=8;/BF:8](5D9I() :
&=,F=H=;95:) &':8:&5(85=H8=/-&59=) :)/
&=),-FH59=) 9) (I(87&=-)587.(...* Q)/
:,9) F:5(89:;$ ,=:;,=9) 9)5(;;(&5-:;
H8=/-&59=).<'(9)5(;;(&5-:;&8(:59=),=>
9)/9I9/-:; ):59=), G(&=F( &=FF=)
H8=H(857. S:59=):; =)(B,9/(/)(,, :)/
):88=KBF9)/(/)(,,G(&=F(F=8(:)/ F=8(
9FH=,,9G;($ :)/ >8=F5'()-F(8=-,):59=):;
:)/ ;=&:;;95(8:5-8(,$ 5'(8(:89,(,:K=8;/
;95(8:5-8(."?=FF-)9,5̂ :)9>(,5=#%#

:̂8M:)/ R)D(;,K(8(;(,,&=FH;(59)DO=(5'(E,
9/(:;9,5H8=*(&5=>:-)9I(8,:;;95(8:5-8(5':) ,'=K9)D
'=K &':)D(, G8=-D'5 :G=-5 G7 5'( F:5(89:;
&=)/959=),':/ &':)D(/ 5'(F:8](5=>9/(:," 5'(
#8(H-G;9&=>;(55(8,$.

3()=K)((/ 5=D=>-85'(85':) 5'(/==F(/
-5=H9:=>@=-)/E,F=/(8)9,F" )=5=);7G(&:-,(=>95,
9)(I95:G;7&=FH8=F9,(/ 8(;9:)&(=) 5'(/:8](8,9/(,
=>;:,5&()5-87E,H=;959&," G-5:;,=G(&:-,(K(':I(5=
N-(,59=) 5'(/8(:F=>:-)9I(8,:;8(:/(8&=FH(59)D
K95' 5'(H=(F5=&=FH;(5('9,?:)5=,.<'9,9,K':5L

!#WY!
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>9)/ 9) \:&N-(,6:&:)" H(8':H,5'(F=,5̂ :;;:8F(:)
=>T8()&' K895(8, =>5'( ;:,5&()5-87. 6:&:)
-)/(8,5==/ 5'(9,,-(=>5'(8(:/(8/9>>(8()5;7" K'9&'
9,K'7'(K=-;/ K:8) 5'(F8(H(:5(/;7+

38959)D9,9) >:&5/9,59)D-9,'(/ G7:
H8(I:;()&(=>5'(5(M59) 5'(,(),(5':5K(
K9;;,((5'9,>:&5=8=>/9,&=-8,(5:](=)
'(8(% K'9&' :;;=K,>=85'(]9)/ =>
59D'5()9)D-H 5':5F-,5$ 5=F75:,5($ ;(:I(
5'(8(:/(8,)==5'(8K:7=-55':) 5'(K:7
9)$ K'9&' L H8(>(8 /9>>9&-;5."- <'(
L),5:)&(=>5'(6(55(8/ W#U#

S(I(85'(;(,," 6:&:)E,/9>>9&-;57':,I(87;955;(
9) &=FF=) K95' 5'(/9>>9&-;57=>@=-)/" G-5F-&'
F=8(K95' :̂;;:8FdE,,H;9)5(8(/ #&:)/=8$ :)/ ,(;>B
/9I9/9)D#I98D9)957$ =>5'(D:J(.

6:&:) ,-FF(/ -H '9,H=,959=) K95' 5'(8(F:8]
5':5=)(,'=-;/ )=5,((=)(,(;>:,:>8-,58:5(/ =8
,-&&(,,>-;K895(8" 9) :F=8(=8;(,,/8:F:59&H:5'=,
,=H8(I:;()59) @=-)/" G-5:,:8(:/(8=>:5(M5
9)/9,59)D-9,':G;(>8=F =)(E,-)&=),&9=-,.<'9,9,
'=K'((,5:G;9,'(/ 5'(89//;9)D>=8F-;:=>#L:F:
H=(F" )=5:H=(5$" :,()5()&(>8=F5'(@8(>:&(5=
5'(R)D;9,' 58:),;:59=) =>A(F9):8[L" !"#F,1&
F1-*)@#-+)>/,-(#A+0,.?0%(",)-)>%0'0(!"#F,1&
F1-*)@#-+)>/,-(#A+0"XU).6:&:) /(I(;=H(/ 5'(
9/(:5':5H,7&'=:):;7,5,':I(5=:-5'=89J(5'(F,(;I(,
K'() 5'(7G(D9) 5=H8:&59&(+ 5'(9858-(;(D959F:&7
&=F(,=);7&=F(,>8=F5'(F.C=K(I(8" :/9>>(8()5
H89)&9H;(=G5:9),9>=)(;==],:5G985' &(859>9&:5(,+
#Q&(859>9&:5(5(;;,F(5':5LK:,G=8).L8(H-/9:5(
5'9,&(859>9&:5(+ L:F )=5:H=(5" G-5:H=(F.Q
H=(F5':59,G(9)DK8955()" (I() 9>95;==],;9](:
,-G*(&5$ ( $)()-" !"# F,1& F1-*)@#-+)>
/,-(#A+0"XU ).<'-," 9>:D()&79,8(N-98(/ =>
H,7&'=:):;7,5,K'=,'=-;/ )=58(;7=) =>>9&9:;H:H(8,
D9I() G7,&'==;," 9),595-5(,=8:)79),595-59=)" 5'(
8(I(8,(9,58-(>=8'-F:) ,-G*(&5,K'() 5'(7:8(
G=8)+ 5'(98I(87G985'," 9),&89G(/ 9) :8&'9I(,G7:
G985' &(859>9&:5(" K9;;&=)>98F5':5,7FG=;9&F:8](8,
;9](>:F9;7):F(,:)/ >98,5):F(," :;=)DK95' :;;

=5'(8:/F9)9,58:59I(/(5:9;," :8(:;;,(5/=K) G(>=8(
:)7:D()&79,H=,,9G;(.C()&(" L:F:;K:7,:G(9)D
5':59,#G(9)DK8955()$.̂ 7-)&=),&9=-,>-)&59=),:,
:;9I9)D5(M5" (I() 9>958(F:9),-)/(&9H'(8:G;(2
'()&(" L&:))=5&;:9F5=G(5'(:-5'=8=>F7>:5(.

<'9,@8(>:&(9,/:5(/ >8=F#X :̂7#VX%.4)(
7(:8;:5(8" 6:&:) 8(5-8)(/ 5=5'(,:F(9/(:9) :
,;9D'5;7/9>>(8()5](7" :)/ >=85'9,59F('(:HH;9(/ 95
5='9F,(;>.L5K:,5'(;:,5,(,,9=) =>5'(,(F9):8
()595;(/ $I'-01 [1#0)'+*#>I1-#ZCc<1#0I)'>#d @,1&&#
(A(F9):8[[L_)" :595;(9) K'9&' =)(8(&=D)9J(,
5'(9)>;-()&(=>\=7&(" 5'(K=8/,&:;;9)D$I'-01((e0
*#>IT-C#9100+(I#0+>I)@,1&" F(:)9)D5':55'(>:9;-8(
=>5'(T8(-/9:) -)&=),&9=-,9,6=I(, 5'(7:;,=,:7
,=F(5'9)D;9](+ #<'(-)])=K) 5':5])=K,=>5'(
=)(B(88=85:](,K9)D,5=/9(.$ ?;=,(5=5'(()/ =>
5'(,(F9):8" 6:&:) (MH;:9),5':5H=(5879,)(&(,,:87
G(&:-,(9,8(H;()9,'(,;:)D-:D(K95' )(KF(:)9)D.
@=(587'(;H,:H,7&'=:):;7,59) 5'(9)5(8H8(5:59=) =>
5'(,;9H,=>5'( 5=)D-( :)/ =5'(8-)&=),&9=-,
H8=/-&59=),H8(,()5(/ G7H:59()5,+ # :̂)E,&-))9)D
':,G(() ':,G(() 5=>9;;:;;5'9,K95' H=(587" H=(587
5':59,:) (>>(&5=>F(:)9)D" G-5:;,=&8(:5(,5'(
(>>(&5=>:'=;(.4);7H=(587" L':I(5=;/ 7=-"
F:](,9)5(8H8(5:59=) H=,,9G;(" :)/ 5'9,9,K'79) F7
&;9)9&:;H8:&59&(" L:F )=5:G;(5=F:](95&='(8(
:)7;=)D(8.L:F)=5()=-D' =>:3H=(54" L:F)=5
3@=(5:,,d4$(#D#-#01'0A)0)00#6A,e+#2D#-#01'0
A)0A,f+#Z)00#62$).!

R:&' 58:),&89H5=>5'(,(F9):8':,H8=I9/(/
:;5(8):59I(>=8F,>=85'(;:,5K=8/,(#4)&(<'(7
3(8(@=(5,$)." 6:&:) K:,N-=59)D:N-:58:9) G7
T8()&' H=(56d=)B@:-;T:8D-(" $1*',-0" ,(55=
F-,9&G7'9,>89()/ R89] A:59(.<'(,'=85(,5=>5'(,(
H=(F," 3'&*1 A,e+#(#<'(@=(5E,<-)($) ':,>=-8
;9)(,+ 31 A)%0*#?)A,1)0'#]DI)'()&#00c>) ?,1)0'#]
$) 5&f(#[1#W#<,100,1")'+#]/I#0+*#-Ig+&#A)0
?)A,1e+#26:&:) :;;-/(/ 5=5'(,(;9)(,,(I(8:;59F(,
9) 5:;],:)/ ,(F9):8,.

6:&:)E,8(D8(55':5'(':/ )=5G(() #()=-D' =>
:H=(5$ ,=-)/,;9](:) -)&':8:&5(89,59&:/F9,,9=) =>
'-F9;957.Q,9F9;:89/(:&:) G(>=-)/ 9) T8(-/ K'=
](H5H8:9,9)DH=(5,>=85'(98G89;;9:)5/9,&=I(89(,+

!#WW!



?:) #?=)5(FH=8:89(,$ a)=KC=K5=b(:/-

:8F(/ K95' 5'(98>(8I=8:)/ :,=85=>G(D9))(8E,;-&]"
5'(7&':)&(-H=) '9//() F(&':)9,F,H:9),5:]9)D;7
/(,&89G(/ G7H,7&'=:):;7,9,.C(:;,=G(8:5(/ 5'(F
>=8,=F( ,'=85&=F9)D," (,H(&9:;;7 K'() T8(-/
:;;-/(/ 5=5'(>:&55':5H=(5,:8(*-/D(/ :,5'(F=,5
:/(N-:5(5=/(H9&5>=8-,5'(#&=)/959=),=>;=I(.$
C(8(9,'9,8(G-](+ 9>9)/((/ # H=(5,':I(&(85:9)
N-:;959(,5':5():G;(5'(F5=,=;I(,-&' :5:,]" 9)
H:859&-;:8:D8(:5,(),959I9579) 5'(H(8&(H59=) =>
'9//() F()5:;9FH-;,(,9) =5'(8," :)/ 5'(&=-8:D(5=
F:](5'(98=K) -)&=),&9=-,,H(:],$ '=K(I(8#5'(7
&:))=58(H8(,()55'(,5->>=>8(:;957-):/-;5(8:5(/"
G-5:8(=G;9D(/ 5=9,=;:5(>8:DF()5,=>95" /9,,=;I(
=G,58-&59I(&=))(&59=)," ,=>5() 5'(K'=;(:)/ >9;;:)7
D:H,$ (T8(-/ UW# ).6:&:) :D8((/" >=8'(5==
K=-;/ )(I(8#,=>5() 5'(K'=;($ =8#>9;;:)7D:H$.

L>C(9/(DD(88(H(:5(/ 5':5F:) # /K(;;,$
H=(59&:;;79) ;:)D-:D(" 6:&:) 5(:&'(,-,5=D=
>-85'(8.C(5(;;,-,5':5K(:8(G=8) )=5=);79)
;:)D-:D(G-55':)],5=;:)D-:D(.# A-&' :G985' /=(,
)=5&=),595-5(:>9):;(I()5" G-595&=)59)-(,G(9)D
():&5(/ 5'8=-D'=-5=-8;9I(,.L5&=)59)-(,:,:
/7):F9&8(:/9)D5':)],=>=-89))(8'9(8=D;7H'9&,"
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