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*)( .&$,9@( ;( ,/-6<( D&-;( .&.( '5%4*54%3( /( @&-63,/;@( `4,*-.),)C3,/3( -;9,/]( ;( ,/&.( '/D,&

,3%;_$;/&(C3%5)A-/)5C^%-;&K

%I!%52H&J&.#$G#'02K+0)'%J%.-)'./-0&$!%"&#'"#'2%*$%2$GL

0#*-/3$&'"&%*)$(/5/3$&'"#'2*!+.K#1!&%'H&-%*#-)*+

k.3C/'*)( ;3*)5C/-;&,/3( C3%5)A-/( ,/&%4-6)@)A-/( +)5C/&%$;),)( C( Q3$3,/3-6( 3@&%9H

*3G'*/&2)(%9,*4(,/&%4-6)@)A-/(g:34@(/(/,K(PNNN<(:)*63%/(/(>&D5,&%(PN""<(1D34%&5/&(/(e6/'5D&

PNNO<(?)%56-%3`5(/(?&3D&("XnO<(V/@),')6,(/(s)&C&,'5&/,(PNNThK(F(+)D'*/@(+/A@/&,,/-5C/&
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!M

C()$,/&'/&,/4($)( %9,*4(,/&%4-6)@)A-/(C'+)@/,3()(,/&.(1;&-6)C'*3( gPN"Wh( /(=4-63%H

'*3HV53'/3*( gPN"WhK( :3$3,/&( V/@),')6,3( /( s)&C&,'5&/,3( gPNNTh( +)5C/&%$;3( C9'5]+/&H

,/&('*\),,)A-/(CA%^$(4-;&'5,/*^C(%9,*4($)(;3*)5C/-;&,/3(C3%5)A-/(,/&%4-6)@)A-/(C(;3H

D&b,)A-/( )$(C3%5)A-/( ,/&%4-6)@)A-/(C(+)+%;&$,/@(@/&.'-4( ;3@/&';*3,/3<( ,35)@/3'5( Q3H

$3,/3( ?)%56-%3`53( /( ?&3D&j3( g"XnOh( +)5C/&%$;3.]( C9'5]+/&,/&( 6&4%9'59*/( ;3*)5C/-;&,/3

/( $)'5)')C3,/3(C()$,/&'/&,/4($)( -&,9(4'53D3,&.(C(+%)-&'/&( ';3-)C3,/3(,/&%4-6)@)A-/<

B9'K( PK( k,3-;&,/&( 6&4%9'59*/( ;3*)5C/-;&,/3( /( $)'5)')C3,/3( C( *';53\5)C3,/4( C3%5)A-/( ,3( %9,*4

,/&%4-6)@)A-/

p/2K(PK(V/2,/`/-3,-&()`( 56&(3,-6)%/,2(3,$(3$.4'5@&,5(6&4%/'5/-( /,(i3D4&(-%&35/),(),( 56&( %&3D(&'535&

@3%*&5

F+52G07( )+%3-)C3,/&( C\3',&A0*+$&7( )C,( &D3Q)%35/),
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D*-.,"#(E+%&%'$/#!T

;3%^C,)( +%;&;( 2%4+_( '+&-.3D/'5^C( ,3( %9,*4( ,/&%4-6)@)A-/<( .3*( %^C,/&b( )'^Q<( *5^%&

,/&(']('+&-.3D/'53@/K(F($3D';&.(-;_A-/(3%59*4\4(;)'53,](';&%;&.()@^C/),&($C3(C'*3;3,&

Q3$3,/3K

V/@),')6,( /(s)&C&,'5&/,( gPNNTh(;Q3$3D/<( -;9(-&,3( .3*](4-;&'5,/-9( %9,*4(']('*\),,/

;3+\3-/c(;3(C9,3._-/&(D4Q(*4+,)(@/&';*3,/3(.&'5(;3D&b,3()$(-&,9<(*5^%](+\3-/D/(C(+)+%;&$H

,/@( @/&.'-4( ;3@/&';*3,/3K( F( Q3$3,/4( +)'\4b),)( '/_( +%;9*\3$&@( C9')*)A-/( -;9,';4

C(L/55'Q4%264(YL&,'9DC3,/3Z<(*5^%9($D3( 59+)C&2)(@/&';*3,/3(C9,)'/(TMW(tK(?3(+953,/&

-;9(.&'5(5)($4b)(-;9(@3\)<(,/&(@3(+%)'5&.()$+)C/&$;/<(+),/&C3b(+&%-&+-.3(C3%5)A-/(5&2)

-;9,';4<( 4;3D&b,/),3( .&'5( )$(*),5&*'54<(C(*5^%9@(),(C9'5_+4.&K(aD3(@/&';*3G-^C(V3,

p%3,-/'-)<(,/&(Q_$;/&( 5)($%)2)<(+),/&C3b(A%&$,/(-;9,';($D3( 53*/&.( '3@&.(*D3'9(@/&';*3G

C(V3,(p%3,-/'-)(45%;9@4.&('/_(,3(+);/)@/&(P"PW(t<(;3A($D3(@/&';*3G-^C(>3$'$&,(Y#D3H

Q3@3Z(+);/)@(@)b&(C9$3c( '/_(C9')*/<( +),/&C3b( A%&$,/( -;9,';(C( 59@(@/&A-/&(C9,)'/

W!!(t
P
K(L&%-&+-.3(,)@/,3D,9-6(-&,(;3(C9,3._-/&(@/&';*3,/3(C(,)C9@(@/&.'-4(;3@/&';H

*3,/3( ;)'53.&( ;3*)5C/-;),3( C( ;3D&b,)A-/( )$( -&,( C( +)+%;&$,/@( @/&.'-4( ;3@/&';*3,/3K

k(Q3$3,/3(V/@),')6,3(/(s)&C&,'5&/,3(gPNNTh(C9,/*3<(b&(*)5C/-&(C(+)'53-/(+)+%;&$,/&.

-&,9(*4+,3(D4Q(C9,3._-/3(C+\9C3.](,3(5)(-;9(@/&';*3,/3(+)'5%;&23,&('](.3*)(53,/&<(-;9

.3*)( $%)2/&( /( )$( 5&.( '4Q/&*59C,&.( C3%5)A-/( +)$@/)59( 4;3D&b,/3.]( C9')*)Ac( ,3*\3$^C<

*5^%&('](2)5)C&(+),/&Ac(Q9(*4+/c(D4Q(C9,3.]c(@/&';*3,/&(C(,)C9@(@/&.'-4(;3@/&';*3H

,/3K(L)$@/)59($;/3\3.](C( '53,/&( ,/&+&C,)A-/<( 3( /-6(+%&`&%&,-.&( ,/&( ']( '53\&<( $D35&2)( 5&b

C3%5)Ac(,/&%4-6)@)A-/(C(+)+%;&$,/@(@/&.'-4(;3@/&';*3,/3('53.&('/_(C'*3;^C*]<(/D&(C9H

$3c(,3(@/&';*3,/&(C()Q&-,9@(@/&.'-4(;3@/&';*3,/3(/(*';53\54.&(+%&`&%&,-.&()$,)A,/&($)

+);/)@4(@)bD/C&2)(C9$35*4K

J+/'9C3,&( Q3$3,/&( V/@),')6,( /( s)&C&,'5&/,( gPNNTh( C9*),3,3D/( ,3( +%^Q/&

XPn(4-;&'5,/*^C(%9,*4(,/&%4-6)@)A-/(YTMN(,3.&@-^C(/(POn(,3Q9C-^CZ<(*5^%;9(@/2%)C3D/

@/_$;9()Q';3%3@/(@&5%)+)D/53%,9@/
!
()(%^b,9-6(+);/)@3-6(-&,(,/&%4-6)@)A-/<(;(4C;2D_$H

,/&,/&@(+);/)@4(-&,9(C(@/&A-/&<(;(*5^%&2)(&@/2%)C3D/K(:3$3,/&(+)*3;3\)(53*b&<(b&(2$9

D4$;/&(+),)C,/&(+%;&@/&';-;3.]('/_(C()Q%_Q/&(@/3'53<($)(*5^%&2)(C9&@/2%)C3D/<(*)%924H

.](C9$35*/(,3(@/&';*3,/&(C('+)'^Q(%^C,)C3b]-9(+)-;]5*)C9(C+\9C(+)+%;&$,/-6(-&,(0

@/2%3,-/(;($%)b';9-6(@/3'5(C9Q/&%3.]($%)b';&(@/&';*3,/3<(3D&(;(-;3'&@(;3@/&,/3.](.&(,3

53G';&<(,35)@/3'5(@/2%3,-/(;(53G';9-6(@/3'5(+%;&.3C/3.]('*\),,)Ac(+%;&-/C,](/(;@/&,/3.]

@/&';*3,/3(,3($%)b';&(gV/@),')6,(/(s)&C&,'5&/,(PNNThK(#%/&D9(gPNNXh<(3,3D/;4.]-(*C&'5/_

;3*)5C/-;&,/3(/(+%;9C/];3,/3(+)$@/)5^C($)(*)5C/-<(;3;,3-;3<(b&(D4$;/&(@3.]('*\),,)Ac

$)( +%;9;C9-;3.3,/3( '/_( $)( -&-6( %9,*4( ,/&%4-6)@)A-/<( C( '9'5&@/&( *5^%&2)( `4,*-.),4.]

/(,/&(;@/&,/3.]( \35C)('C)/-6(+%;9;C9-;3.&GK( l8&$9,9@('+)')Q&@(,3(4C)D,/&,/&( '/_()$

,/-6( .&'5( C9,3._-/&( $)@4( C( ,)C9@( @/&.'-4( ,3( %)*K( F( 5&,( '+)'^Q( +%;9C9*,/&@9( $)

,)C&2)( A%)$)C/'*3( 0( /( +)( .3*/@A( -;3'/&( Q_$;/&@9( C( '53,/&( $)*),3c( ;3*4+4( ;2)$,/&

;(59@<(-)($9*54.&(D)*3D,9(%9,&*m(g#%/&D9(PNNX<('K(MPhK

P
( F'*3;3,&( '53C*/( +)-6)$;]( ;( %)*4( +4QD/*3-./( 3%59*4\4<( 5.K( PNNT( gV/@),')6,( /( s)&C&,'5&/,

PNNThK

!
( :9\9( 5)( '5359'59-;,&( )Q';3%9( @&5%)+)D/53%,&( Y@&5%)+)D/53,( '535/'5/-3D( 3%&3<( IV#Z<( -;9D/

%&2/),9( 2&)2%3`/-;,&( )( $4b&.( 2_'5)A-/( ;3D4$,/&,/3( C( -&,5%4@( /( C/_;/3@/( &*),)@/-;,9@/( ;( )Q';3H

%3@/( +%;9D&2\9@/K( L)'\42/C3,/&( '/_( .&$,)'5*3@/( IV#( C( Q3$3,/4( C9&D/@/,)C3\)( Q3$3,/&( @/2%3-./

,3( D/,//( @/3'5)( 0( C/&AK
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J+/'3,&(Q3$3,/&(,/&( )$C)\4.&( '/_( $)( l5&-6,/-;,&2)( ';3-)C3,/3m( -&,9<( D&-;( $)( +&%H

-&+-./( C3%5)A-/( +%;&;( 4-;&'5,/*^C( %9,*4( C( '9543-./( *4+,3( D4Q( C9,3._-/3( @/&';*3,/3K

?/&@,/&.( .&$,3*( C( Q3$3,/3-6( ,3$( 3@&%9*3G'*/@( %9,*/&@( ,/&%4-6)@)A-/( +%)C3$;),)

53*b&( Q3$3,/3( ,3$( ';3-)C3,/&@( -&,9( +%;&;( &*'+&%5^C( /( .&.( *)5C/-;&,/&@( $)( +);/)@4

-&,9(C'*3;3,&2)(C(+)'53-/(*)5C/-9K

?)%56-%3`5( /(?&3D&( g"XnOh(+%;&+%)C3$;/D/(&*'+&%9@&,5($)59-;]-9(C9'5]+/&,/3(6&4%9H

'59*/(;3*)5C/-;&,/3( /($)'5)')C3,/3(C()$,/&'/&,/4($)(C3%5)A-/(,/&%4-6)@)A-/()*%&AD3,&.

C(C9,/*4(';3-)C3,/3(C('9543-./(+&\,&2)($)'5_+4($)(C';9'5*/-6(+)5%;&Q,9-6(/,`)%@3-./

)(,/&%4-6)@)A-/( /( %9,*4K(F(Q3$3,/4(C;/_\9(4$;/3\( $C/&(2%4+97(+/&%C';]( '53,)C/D/( '54H

$&,-/( Y;3;,3.)@/&,/( ;( C3%4,*3@/( %9,*)C9@/Z<( $%42]( 32&,-/( ,3( %9,*4( ,/&%4-6)@)A-/

Y-;9D/('+&-.3D/A-/(C(;3*%&'/&()Q'\42/(B?ZK(U-6(;3$3,/&(+)D&23\)(,3(@K/,K()*%&AD&,/4(C3%5)H

A-/( %;&-;9C/'5&.( ,/&%4-6)@)A-/K( =3b$9( Q3$3,9( )5%;9@3\( "NH'5%),/-)C9( +D/*( $3,9-6

)(';3-)C3,&.(,/&%4-6)@)A-/<(*5^%9(;3C/&%3\(C';9'5*/&(+)5%;&Q,&(/,`)%@3-.&()(,/&%4-6)H

@)A-/<( .&.( -&-63-6( /( D)*3D,9@(%9,*4K(F()+/'/&(;3@/&';-;),)( 53*b&(-&,_(,/&%4-6)@)A-/

4'53D),]( C( +%)-&'/&( .&.( ';3-)C3,/3( Y-&,_( *353D)2)C]ZK( :3$3,/( C( -/]24( PN( @/,45( @/&D/

)';3-)C3c( C3%5)Ac( $)@4<( C( 59@( -;3'/&( @)2D/( )Q&.%;&c( ,/&%4-6)@)Ac<( $)( $9'+);9-./

)5%;9@3D/(53*b&(*3D*4D35)%K(k&'53C(/,`)%@3-./()(,/&%4-6)@)A-/3-6(Q9\(,/&;@/&,,9<(;@/&H

,/3\3( '/_( 59D*)( C'*3;3,3( C( )+/'/&( -&,3( *353D)2)C3( 0( +%;92)5)C3,)( -;5&%9( *)5C/-&

C( +)'53-/( -&,9( *353D)2)C&.K( L%;&+%)C3$;),)( $C3( 53*/&( &*'+&%9@&,59<( +)'\424.]-( '/_

$C/&@3(%;&-;9C/'59@/(,/&%4-6)@)A-/3@/K

F(+/&%C';9@(&*'+&%9@&,-/&(%;&-;9C/'53(C3%5)Ac(,/&%4-6)@)A-/(C9,/)'\3(OWuXNN(tK

F3%5)Ac( 5_( ;@/&,/),)<(C'*3;4.]-(4-;&'5,/*)@(Q3$3,/3( /,,&(C3%5)A-/( ';3-)C3,&.( ,/&%4H

-6)@)A-/7($C/&(C9b';&(*)5C/-&()$-69D3\9('/_()$(-&,9(*353D)2)C&.()(v"Pw<($C/&(,/b';&

)(vWw(/(+%;9._\9(C3%5)A-/(*)D&.,)7(TMuXNN(t<(O"uXNN(t<(OOuXNN(t<(n!uXNN(tK(F(Q3$3,/4(C;/_H

\)(4$;/3\(Wn('54$&,5^C(/(P"(&*'+&%5^CK(F(2%4+/&(&*'+&%5^C<(;&(C;2D_$4(,3(@3\](D/-;&QH

,)Ac(+%^Q9<(+%;9._5)(.&$9,/&($C/&(C9b';&(*)5C/-&<(5.K(v"Pw(-&,9(*353D)2)C&.<(-)()$+)H

C/3$3(*C)5)@(TMuXNN(t(/(n!uXNN(tK

F( $%42/@( &*'+&%9@&,-/&( %;&-;9C/'53( C3%5)Ac( ,/&%4-6)@)A-/( C9,/)'\3( "!WuXNN( tK

F3%5)Ac(5_(;@/&,/),)<(+)'\424.]-('/_(-;5&%&@3(*)5C/-3@/7($C/&(C9b';&(*)5C/-&()$-69D3H

\9( '/_( )$( -&,9( *353D)2)C&.( )( v""w<( $C/&( ,/b';&( )( vWw( /( +%;9._\9( C3%5)A-/( *)D&.,)7

""XuXNN( t<( "PXuXNN( t<( "!XuNNN( t( /( "WXuNNN( tK( F( Q3$3,/4( C;/_\)( 4$;/3\( MW( '54$&,5^C

/(WO( &*'+&%5^CK(F()Q4(2%4+3-6(C9*)%;9'53,)( -;5&%9(*)5C/-&K(F9,/*/( 4;9'*3,&(C()Q4

&*'+&%9@&,53-6(;3+%&;&,5)C3,)(C(53Q&D/("K

F9,/*/(Y53QK("Z(C'*3;4.](.&$,);,3-;,/&(,3(4$;/3\(6&4%9'59*/(;3*)5C/-;&,/3(/($)'5)')H

C3,/3(C(+%)-&'/&(';3-)C3,/3(C3%5)A-/(,3(%9,*4(,/&%4-6)@)A-/K(:\]$(*)5C/-;&,/3(+)+&\H

,/D/( ;3%^C,)(,/&&*'+&%-/( Y'54$&,-/Z<( .3*( %^C,/&b( &*'+&%-/<( +%;9( -;9@(&*'+&%-/(C(@,/&.H

';9@('5)+,/4(4D&2D/( ;3*)5C/-;&,/4( -&,9K(1&,9(C'*3;9C3,&(+%;&;(Q3$3,9-6(Q9\9( '/D,/&

;C/];3,&(;(-&,3@/(*353D)2)C9@/<(*5^%&(Q9\9(/@(;,3,&K(k3D&A*/&C/-;(gPN""h(;3;,3-;3<(b&

+)$)Q,&(Q\_$9(,/&(+)C/,,9(@/&c(@/&.'-3<(2$9b(,3%4';3.](%&24\9(&*),)@/-;,&.(%3-.),3DH

,)A-/K( F\3A-/-/&D&( ,/&%4-6)@)A-/( ,/&( @4';]( ;,3c( '/_( ,3( ';3-)C3,/4( .&.( C3%5)A-/<( D&-;

C3%5)Ac(+%;&;(,/-6(4'53D3,3<( -6)c(@)b&(Q9c( -3\*)C/-/&( ,/&%&3D/'59-;,3<( .&'5( /,'5%4@&,H

5&@('42&'5//( )$,)A,/&($)(-&,9( '+%;&$3b9K
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F(-;_A-/(Q3$3C-;&.(+)$._5)(+%)QD&@(%;&-;9C/'5&2)(;,3-;&,/&(6&4%9'59*/(;3*)5C/-;&H

,/3( /( $)'5)')C3,/3(C(*';53\5)C3,/4( -&,( %9,*)C9-6(,3( %9,*4(,/&%4-6)@)A-/K(F(-;_A-/

Q3$3C-;&.(C9*)%;9'53,)(&D&@&,59(Q3$3G(;(%)*4(PN"W(g:%;&;/-*3(/(F/A,/&C'*/(PN"Wh<(4;9H

'*3,&( C( C9,/*4( '),$3b4( +%;&+%)C3$;),&2)( CA%^$( '54$&,5^C( E,/C&%'95&54( F3%H

@/G'*)HI3;4%'*/&2)(C(JD';59,/&()%3;(V53%)+)D'*/&.(V;*)\9(F9b';&.(C(=/&D-3-6K(F(Q3$3H

,/4(C;/_\)(4$;/3\(\]-;,/&(XN(4-;&'5,/*^C(C("M(2%4+3-6<(+)$;/&D),9-6(,3(5%;9('&%/&(;C/];3H

,&(;()$@/&,,9@/(C3%4,*3@/(Q3$3C-;9@/K(F(+/&%C';&.( '&%//( Q3$3,/3(+)+%)';),)(2%4+9

)('*\),/&,/&(*/&%)C,/*3($)(4;,3,/3<(b&(-&,3(,/&%4-6)@)A-/(.&'5(,/b';3(,/b(!MNN(;\[@
P
<($%4H

2]( -;&Ac( 2%4+( +)+%)';),)( )( C+\9,/_-/&( ,3( */&%)C,/*3<( 53*( Q9( 4;,3\<( b&( -&,3( .&'5

C9b';3(,/b(MMNN(;\[@
P
<(C(5%;&-/&.('&%//(+)+%)';),)(-;\),*^C(2%4+<(3Q9(C+\9,_D/(,3(*/&%)CH

,/*^C<('*\3,/3.]-(/-6($)(4;,3,/3<(b&(-&,3(+%;&*%3-;3(MNNN(;\K(aC/&(+/&%C';&('&%/&(Q3$3C-;&

Q9\9(+%;&+%)C3$;),&(C(JD';59,/&( /(C()*%&'/&(Q3$3,/3( %;&-;9C/'53(-&,3(C9,)'/\3(,3( 59@

%9,*4(WMNN(;\( Y4'53D),3(@&5)$3@/(&*'+&%-*/@/ZK(V&%/3(!K($)59-;9\3( %9,*4(*/&D&-*/&2)<(,3

*5^%9@( A%&$,/3( %;&-;9C/'53( -&,3( C( )*%&'/&( +%;&+%)C3$;&,/3( Q3$3,/3( C9,)'/\3( WNNN( ;\

Y4'53D),3(@&5)$3@/( &*'+&%-*/@/ZK(=3b$3(2%4+3( D/-;9\3( ';&Ac()'^Q( /( '*\3$3\3( '/_( ;( D/$&%3

/(+/_-/4(-;\),*^CK(1&D&@(-;\),*^C(2%4+9(Q9\)('*\),/&,/&(D/$&%3($)()';3-)C3,/3(-&,9(,/&H

%4-6)@)A-/(;2)$,/&(;(+%)+);9-.](2%4+9<(*5^%3(;)'53\3(2%4+)@(C-;&A,/&.(+)$3,3(Y/,`)%@3H
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