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D IMEGNH  G?U=;H =1O0HNILPM PHN?L?> \B? MV =?HNOLS
QINB ; AFTIGS ?=IHIGI= IOFIIE MBIOAB NB? M
>(> HIN ;=KOIL? IB? XFIMN >?=;>7] M\; GJ 1i \B? M
GNH - G?U=;H 2=1HIGI?M Q?L? HIN ;<f? NI F?;J §ILQ;L>
JH>=;\=B 0J NI NB? F?P?F 1§ MI=(1?=1HIGl= >?P?F 1 IG?HN
1610B? GIM ;>P;H=?> H;NIHM OB? >;QH 1§ B? M
QUIH?MM?> MBI=E NI \B? itH;H=(;F G;LE?\M QINB NB? L?;f
=OLL?H=S =LIMM (H L; T NB? M <?A;H QUB NB?
0H;H=0;F =LIMM (H  LA?HMH; QINB (M >?=IMIIH ™ G ;>? (H

NI MOMJ?H> J;SG?HIM NI (HNV2LH;NIH;F =L?>I LM IH
M MIP?L2(AH >?<N OB? =IHM?KO?H=2M 1§ NBIM >?=(M IH
L2 MG GIMBN; (RHA ;LEOH> NB? N; <F2M 18 (HN?LH;NCIH ;F
=10 ;M =;H <? M??H =f?;LfISH ; L?J LN IMMO?> <S \B?

THAL?MMOTH;F - ?M?;L=B /?LP(="? (H "?<LO;LS OH>?L

NB? NN? AG4=(1=0B 450D;(43 )>E4A4i6= 41( 40;}=6
FiC7 (74 ) >3>D(BL

0B? §ILMN >?=;>? 1§ B? H?Q =?HNOLS ?H>?> 0J
JL2M?HNHA 5 L?GLE; <F? MI=(1?=1H1G(= ;>P;H=?G?H\
(HNB? G;IILNS 16 (GNH - G?2U=;H =10HW?M ;LN 18
NB ;N A?H?L;F JLEAL?MM LOHM J;L;H2F NI ; =THM=(IOM ;H>
P;FO?> 260NN NI <UWHA NB? =10HNLI?M 16 NB? L?ACIH (HNT
\B? EHIQI?>A? <;M?> MI=(?NS OBIM =1HM=C1OM 283 ILN (M
?GJIB;MT?> (HNB? =;M?M 1§ IFIG<{; 1LOAO;S ;H>
,3H;G; QBI=B QW <? ;H;IST?> (H \BIM =B ; IN?L

* W, "% %, (3# $* $" *$
# (
tH NB? =LIMIM = IHN?RN >?M=Li<?> ;<IP? AIP?LHG?HM (H IB?
L2ACIH FiP? OH>?L = THMN; HIl JL2MMOL? NI G22) NB? H??2>M
16 1B2IL =UCT?HM QINB KB? §2Q?MN L2MIOL=2M J IMMI<F? OBIM
=;F 6L 2600=(?HN G ;H;A?G?HI 1§ JO<K= §iH;H=?M B;M
<??H ;HMQ?L?> (H G IMI =1OHNLI?M <S MN;N? G I>2LHT; N IH
JLIAL; GM BN ;L2 tH NB2IL M?=TH> IL KBIL> A?H?L;KIH ;H>
;L2 IB?L?<S <?=1GIHA ; MN; <2 (HMENOMIH;F iL; G?QILE
§IL ;HS JO<R= ;>GIHMIL;MIH IL;HMEILG ;IEH D M 18
NB2M? JLIAL; GM L2FS TH MAH=;HN iH;H=;F ;H> N2=BH=;F
MOJJILNBLIG \B? G?2U=;H ?PFIIG?HI ;HE ;H> M ;
F2MM?L 2RI?HN NB? 31> HE
3BIF? G;IHV;(HHA ; JLUG;LS #1=0M IH §B?

24i=?H=S ;H> 2§i?=NP?H?MM 1§ JO<K= ;>GIHMIL;NIH
NB2M? MN;H? G I>?LHIT;MIH JLIAL; GM ;L? ;=NO3FS ;
QI>?MJIL?;> =;F §IL NL;HMI ;L?H=S (H NB? JO<A= M?=lIL
0B? (GMHI<;LsG2MI ;HHO;F L2JILN = THWHO?M Kl
2RJIL2MM =IH=?LH ;<1ON \B? {ONOL? MOMN;(H; <(FNS 18
MIG? >?G I=L;=(?M (H IB? L?ALIH 1L NQI G;(H L?;MIHM
UILME 3 F3LA? JLEJILCEH 18 =ICT?HM Q0N 2N2LH;FS 1L NB?
?2=IHIGI= <?H?iM 1§ >?G1=L;=S il ;LLP? /?=1H> BIAB
P2 18 =BLLOJNTH J2LG ;H?HIES =;F tHNI KO?MILIH NB?
=L2><NS 16 JO<F= (HMNNONTHM ;H> NBIM? (H =1GG;H> 1§
IB?G

NNB? <?AHHHA 18 NB? =?HIOLS (HIILG;MIH ;H>
=1GGOH=; I IH N?=BHIFIAI?M 4 OM <?A;H NI G;E? ;
M?LLIOM <L?;ENBLIOAB (H ;FF ;L?:M 1§ (GNH  G2Li=;H
MI=(2NS OB;N G;A=;F =IG<H;MIH 1§ \?F2=1GGOH=; I HM
TH> =IGJOKHA G ;HE?MI?> tH NB? SHNPLH2N <?AZH NI
>2G THMIL;I? (WM BOA? JIN?HI;F~ HIN THFS <S ?HLI=BIHA

0B? #11<;F tHIILG;NCIH 0?=BHIFIAS . 2JILN I
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T #IP?LHG?HIH (GNMH - G?Li=;

\B? GIL? =L?;NP? ?HNL?JIL?H?0LM <ON ;M1 <S N10=B(HA IH
PP2LS ;L?; 18 >;6S Hi? N;HMEILGIHA N EIL?P2L
FHIL? NB? (ILG?L Pi=? JL?MI>?HN 18 \B? LHIN?>
ZN;N2M >2PM2LP?2M =L?>IN §IL G;EHA ; <(A JOMB NI
(HNLE>0=?% OM(H NB? 1/ AIP?LHG?HN MBIQ(HA =10HNLI?M
NBLIOABION \B? QILF> BIQ NBMM =;H <? >1H?
fH NB? M QB?H \B? 3;MBHANIH  IHM?HMOM
JL?;=B?> NL;>? H<?L;AT;NIH (H;H=0;F G;LE?N 1J?HH?MM
G;LE?N >LIP?H =OLL?H=S ?R=B;HA? L;N?M N;R L?20ILGM
;H> INB?L Q?% EHIQH ?=1H1GI= JIX=S JL?M=LIINIHM NI
GMH - G2LU=; (>?;M ;<100 NB? H?Q JO<fi= G;H;A?G?H\
*,) G2BI>M ;Ml ;33?;L?> HNB? L?AIIH  ABIOAB
NB? =10OHNLI?M \B; N (IFIQ?> B? *, ) =L??> Q?L? F?iN QB
; H2NQILE 1§ ;ONEHIG 1OM CHMNNONCEHM L?MJ THMI<F? L
=?LN;(H AIP?LHG?HN M?LPI=?M ;H> MIG? MO==?MMiOF JO<H=
M?LP(=? TONMIOL=(HA JLI=?MM?M NB? JO<H= G;H;A?G?HI\
MSMN?G (H \B? L?ACIH L?G ;(H?> F;LA?FS IP?L L?AOF;N?> ;H>
JLI=?MM §1=0M?> M ; =IHM?KO?H=? \B? (GJILN;H=7 Ii
L?MOMM ; H> 20il=(?H=S H?P?L Q?L? L?=1AHIT?> /7?P?L;f Ii
\B? AIP?LHG?HN =THNLIF?> ;ONIHIG 1OM CHMNNONC I HM NB 5 N
JLIPI>? Q;N?L 2F2=NL=INS  IL N2F2IBIHS M2LP(="2M MNFF (H
13?L;00H (H \B? L?ACIH (FOMNL; N? NBIM NL?H> 1§ NB? M
0B? >?M=Li<?> =IHI?RN H (GNH  G?L=;H =10HIL?M
JL?M?HWM ; M=?H;L0I (H QB(=B IH? 1§ NB? NB? IL(?M
>?P?F1J?> <S  10AF ;M SHIG?M TH NB? XiHVPLH?N 2602=N]
(HNB? JO<H= M?=NIL (M J;LN=0F;LFS L?2F2P;HN  ==1L>HA NI
\BIM NB? ILS NB? ¥HN?LH?N =1G?2M NI JO<H= ;>GIHIMIL; N IH
sM o5 NERENB ;N CHPON?M J? 1382 NI L? NBIHE ;H> ;<IP? ;¥
TH? NB; N =L?;N?M 2R=IN?G?HN (H ; M?=NIL =B;L;=N?LIT?> <S
=IHM?LPNMG ;H> <IL?>1G
—OWN? MITH B? N?LG 4 6>E4h=<4=C JI1JOF;LT?>
<S\B? EHNIH ;>GIHMNL;NIH (H NB? GI> M G10H>
(\M /J;HIMB P2LMITH ;M 4 6>18A=>(H (GNH  G?U=;
0B? \?LG ;H> QB;N I L?JL?M?HIM Q;M QI>21S ;> 117>
;H> <?A;H NI (GJ; =N NB? (OH=NIHHA 1§ AIP?LHG?HN
$I1Q?P?L ;>1INHA M @;L iLIG ?G<L;=(HA  OLHA IB?
M?=1H> B;H 1§ 1B? M Q? M?? G?L? GHLN;NIHM QUB
? AIP?LHG?HN (H (GMH  G?Li=; NBLIOAB (MIF;N?> ;=NTHM
<ONHI ?P>?H=? 1§ A?H?L;KT?> OM?
H;FSTIHA NB?M? 2;LFS GIL; SM (HNE 2 AIP?LHG?HN <S
(GMH - G?LU=;H =10HILI?M QINB NB? JLIPF?A?> F2HM AL; HI?>
<SNG? J;MM?> Q? =;H =F;MM(ES \B?M? ?;LiS ;M?GIWM
sML?;MIH; <fS MO==?MMiOF ;H> ?MM?HN;;F NI NB? {OLNB?L
>?P?FLIG?HN 18 2 AIP?LHG?HN (H NB? L?ACIH iH  BIF?
>OUHA NB? ;>GIHML;NIH 18 , L2MI>?HN 1>0;L>1 L2t
[ NB? GCLMN MNL; N?Al= >1=0G?HIM IH \B? OM?
1% OMNI (GJILIP? \B? =1GJI?NNP?H?MM 16 NB? =10HILS
(H A?H?L;F ;H> NB? (OH=NTHHA 1§ \B? B(?;H JO<iH=
;>GIHIMIL;NTH (H J5LN=0F; L Q?2L? >?P?F1J?> iH
BIF? M fHN?LH;F - 2P?HO? ZSMI?G Q;M IH? 14 NB? GLMN
JO<H= (HMNNONCEHM (H (GMH — G?2L=; NI B;P? ;H (HN?L; =NP?
JLPM?H=? TH NB? SHN2LH?N ;H>  J2L=2HN 1§ (M N;R L2NOLHM
Q7?L? {F?> THHH? NB;N S?;L
LIOH> NB? M; G? NG? (H
H>L?2M , ;ML H; [
M H;NCIH;F - A?H>; fIL

OH>?L , L?M>?HN
IF1G<(; F;0H=B?>
IHH?=NPINS tH OAOMN 18 B?

| 0B? #F1<;FSHIILG;NIH 0?=BHIFIAS . 2JILN

M;G? S?;L NB? A?H>; GIL  THH?=NPNS L?F?;M?> \B?
IFIG<(;H ZN;N? , ILN;F JOH>?> <S NB? , L2MI>?HN;F
HWC ILLOINIH LLIAL; G 0B? A?H>; GIL  IHH?=NPNS
MO<M?KO?HNS AOI>?> NB? JLIAL?MM 1§ ? AIP?LHG?HN (H
NB? H>?;H =10HILS OHMF (N Q;M L?H; G?> X#IP?LHG?HN
+HHEH?] ;H> L?2PIM?> OH>?L ,L2M>?HN FP;LT 1Li<?
TKO;HS PIMLTH ;LS (H NB? OM? 1§ H?Q N?=BHIFIAI?M
(H NB? JO<f= M?=NIL Q;MNB? AIP?LHG?HN 1§ "?LH;H>1
$?HUKO?  ;L>1IMI [ (H L;TF OB? /+ i*"+
/1=2\S  SHIILG;NIH JLIAL; G F;0H=B?> (H
HIN THS F;0> NB? {1OH>;NCIH §IL >?P?2F1IG?HN 1§ \B?
§ O (H>OMNLS (H L; Tk IP?LNB? H?RN >?=;>? <Ol ;fMI
Q;MNB? MV;LMHA JR(HN GIL L?2ACKH;F JCEH?2LHA JLID?=NM
18?2 AIP?LHG?HN MO=B ;M _?=2W;H?N QB(=B ;FIQM
=INT?HM ND 62 ;H> J;S N;R?M THEH? ;H>  1GJIL;MH2N
QB(=B G;H;A?M AIP?LHG?HN JLI=0L?G?HN NBLIOAB \B?
SHN2LH?N OB? OM? H§% OM(H 2F2=NIL;F JLI=?MM?M (H  L;TeF
QIO G?LN (W 1QH J;J?2L MH=? L;T#M ?RJI?LI?H=? (H
NBIM ;L?; (M L?=TAHIT?> ;M IH? 1§ \B? GIM\ ;>P;H=?>
(HNB? QILF>"NB? =10HNLS ;FIQM ;# PIN?M NI <? =; M\
2F?=NLIH=;#S NBLIOAB 1P?L 2F?=NLIHI= PINHA
G;=BH?M
0B? JIIH??LHA MI2IM N;E?H <S  BiF?  IFIG<(;
JH> LT Q2L? METH BIFIQ?> <S  LA?HNH; ) ?Ri=1
,?2L0 1LOAO;S ,;H;G; ;H> INB?LM \B;N <?A;H <S OMHA
NB? SHN?LH?N ;M 5 G?;HM 1§ (HN?L; =NHA QINB NB2(L =INT?HM
(H ;L2 M L2F; N2> N0 NG R =18?=N1H JO<H= JLI=0L?G?HN
IL =OMNIGM OB(M (M HIN MOLJLIMIHA <?=;0M? §IL \BIM?
FEDECHA GIL JO<H= (HP?MNG?HN (H & OM NB? ?;MS NI M?H
MJ??=B (H=f0>?> =1H=?JM MO=B ;M XGIL? L?P?HO?
=IF2=NC0H ] XFIQ?L 2RI?HM?M] IL (>?;FS 5 =1G<H;NIH
18 <INB ®H ;>>ICIH NB? ;>1JNIH 1§ NB? tHN?L  G?2L=;H
THP?HWIH ;A;HMN  TLLOINIH (H JOMB?>
NL; HMI 5 L2H=S NI ; =2HNL;F JF;= (H NB? JIHN=;F ;A?H>;
16 \B? L?ACIH NB?L?<S (H=L? ;MHA (HN?L?MN CH ;HS NI IF B ;N
=10F> MOJJILN ; GIL? NL;HMI;L?HN G H; A?G?HN 1§ JO<H=
L2MI0L=?M
OBLIOABION \B? §ILMN >?=;>? 1§ NB?  MN =?HNOLS
?P?LS (GMH  G?U=;H =10HILS G;>? MIG? 28 1LN NI
;>P;H=? 2 AIP?LHG?HN $1Q?P?L G;HS 1§ \B?M? 24 1LWM
;L? =B;L; =N?LT?> <S NB2IL M?=1H>;LS JF;=? (H NB? JIEN=;f
;A?H>; ;H>NB? F;=E 1§ JOFFG?HN NB?S MB1Q?> NIQ;L>
MIG? 13 \B?2(L JLIGIM?> (GJ ;=N J;LN=0F;LFS (H N2LGM 1§
OM;A? 1§ ITHEH? M?LPI=?M O1>;S ;WBI0OAB G;HS =I0HNL?M
B;P? ?MN; <HMB?> ; JJILEJLE;N? (HMMNONCEH ; F MNLO=NOL?M ;H>
B;P? M?N TONNB?IL L?MI?=NP? PIMCTHM (H =1 GJL?B?HMIP?
JF;HM INB?LM L?G ;tH QUILEHA TH NB2(L GILMN JF;HM ;H> ;L?
MNGEF M22EHA NB? ; JILEILE;N? (HMNNONCEH ;F MIFONCTH
KOI=E AF;H=? ;N NB? Q?<MN? 1§ NB? *?NQILE
IH YP2=NLIH= #1P?LHG?HN 1§ (GNH - G?2LU=; ;H>
B? ;L<<?;H .1 #1 ( QQQL?>A?;i=H?N (H
J; LN=0F; L NB? >(G?L?HN ?>INCEHM 1§ NB? 2 AIP?LHG?HN
; Q5 L>M 2R=?1#+2  F2\M OM =1H=f0>? \B;N NB? G;DILINS
1§ G?L=;H =10HIL?M B;P? MO==?MMiOKS (GJIF?G?HN?>
HOG?LIOM ? AIP?LHG?HN MIFONIHM (H ;# ;L?;M 1§ JO<H=
;>GHIML;NCEH OB?L? (M NB?L?EIL? 5 Q?;AB 1§ ?RI?LIPH=7?
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iLIG QB(=B NI F?;LH ;H> ; §10H>;N1IH IH QB(=B N1 <OF> ;
JF;H AL NB? H?RN MV2IM NI ;==2F2L;N? JLIAL?MM

WBIOAB NB? 2(( 1L\ G;>? MI ;L ;L? =1GG?H>;<F?
;H>BIM? QBI B;P? 2> fLIG 20B?L \B? JIHN=;F IL NB?
G;H;A?L;FMIB?L? >?M?2LP? NB? BIAB?MN L?=TAHNIH (LIG
NB2(L =INT?HM Q2 FP? (H ; AFI<;F QILF> QB?L? (L?KO?HWS
IH? H??2>M NI LOH (H IL>?L NI L?G;(H (H NB? M; G? JF;=7?
fH>PR?M AFI<;F MNO>(?M ;H> L;HE(HAM L2F;N2> NI NB?
OM? 1% OM(H NB? JO<H= M?=NIL (H>(=;N? \B;N ;NBIOAB
GIMUIE GNH - G2U=; NLIW?> NIQ;L> ; EHIQF?>A?
<;M?> MI=(2NS MIG? =10HNUU?M (H  MC; ;H> TOLIJ? Q?L?
A;FLIHA

{HNB? M?=1H> B;H 16 NB? fILMN >?=;>? 1§ NBIM
=?HNOLS ; ALIOJ 1§ (GMH  G?Li=;H =10H\LI?M §1F1Q?>
(HNB? (1 INVN2IM 19 NBIM? JCHH?2LM 13 2 AIP?LHG2HN NI
?G?LA? ;MF?;>?IM ;H> MBIQ NB? L?ACIH NB;N ;INBI0OAB
(HNB? >IM=(IKH? 1f ? AIP?LHG?HN \B?L? (M HI L?=(J?
NB ;N AO;L;HN??M JIMNP? L?MORM NB?L? ;L? MIG? Al 1>
JL;=N=?M NB;N M??2G NI F?2;> NI MO==?MM 3? =1HM>?L
NBL?? 14 NB?M? =1OHNLI?M (H \B? M?=NIHM NB ;N §1F1Q
IFIG<(; 1LOAO;S ;H> ,;H;G;

* & LS/ %NNH

IF1G<(; B;> <??H IH? 16 NB? =FIM? (1FIQ?LM 18 \B?
JOIH?2LM <ON N FIMN NL; =NeBH >OLHA NB? NL; HMINCTH BLI G
S LPME>2HN L SN HG NE, L2MES2HN 2L0<? 60 (M HEQ L?A;(HIHA
NB;NANL;=NIH OH>?L NB? F?;>?LMBIJ 1§ ,L?M>?HN 7/ ; HNIM

IF1G<0; NLTE (M QCLMN MN?IM (H 2 AIP?LHG?HN (H ;H

?H=10L;AlHA §;MBCIH "'(LMV NB? =10OHNLS OH>?LNIIE ;H
PR?L=IM? 16 L26F2=NTH ;H> MIL;N?ATIHA ;N ;5 BIAB JIRN=;F
F2P?FNB; N L?MON?> (H \B? >1=0G?HN +*,1/
*NIH;F TOH=K §IL Y=1HIGI= ;H> Z1=(;f , IH=S
QBI=B ™ ;M ?;LfS ;M T (H=f0O>?> ;H (H\LI>0=N1H QI\B
NB? BIFIQHA J;L;AL; IB L?G;LE; <f? BIL M NG? <?=;0M?
16 O PIMCEH 16 NB? §;L L?;=BIHA H;NOL? 164 OM

@8AD?3F,A@ *75:@A°A9;7E 3D7 FAAE F:3F
7@34>7 F:7 G67THTPAB?7@F A8 3 @71 75A@A?K
1 5A@A?\32 F:7 S5AQ@EFDG5FA@ A8 3 2AD7
2A67D@ 306 788;5;7@F $3F,A@3> )F3F7 G@;H7DE3>
3557EE FA ;@8AD?3F,A@ 3@6 F:7 35CG;E;F,AQ 306
78875F,H7 GE7 A8 =@A1>7697U 3» F:7E7 4G6;@9
AAS=E FAF:7 67HT>AB?7@F A8 3 ?AG7D@ EAS;7FK
13GF: AD E FD3@E>3F;A@2

0B? tHN?LH?N B ;> HIN SN ?RIFI>?> MG ;LN IBIH?M
B;> HIN ?P?H <??H (G;AH?> ;H>\B? {10H>?L 1f
"5 =?<11E Q;M MNF (H BIAB M=B1 1f QB?H \B? AIP?LHG?HN
16 IFIG<(; N;FE?> ;<IONNB? ? ?=IHIGS NB? =1HH?=NIH
165 OM NB? =IHMNLO=NCEH 1§ ; GI>?LH MV;N? ;H> NB?
;=KOMMNTH ;H> OM? 1§ EHIQF?>A? "I0LN??H S?;LM ; Al
NBIM Q ;M KOIN? ; PIMIIH GIL JIF=SG;E?IM(H (GNH  G?Li=;

OB(M MNL;N?A= >1=0G?HN QB(=B (H=1LJIL;N?M NB?
QLMN - IFIG<(;H  A?H>; GIL THH?=NPINS ;M ;H ;HH?R
Q;MIIFIQ?> ; (?7Q GIHIBM F;N?L <S ,L?2M>?HNE  (L?=NP?

MIAH?> <S ,L?M>?HN H>L?M , sML;H;  OBIM >(L?=NP?
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T #IP?LHG?HN (H (GMH - G2L=;

<?=;G? IH? 18 \B? {ILMN MNL;N?AI= >1=0G?HIM L?F;N2> NI
\B? EHIQF?>A? <;M?> MI=(?\S (H iB? L?AIH ?GJB;MITIHA
NB? JOLJIM? 18 NB? A?H>; ;H> M;SIHA (H J;LN

*:7 $3FAQ@3 AH7D@?7@F :-3E 67E;9076 F:7
97@63 8AD A@@75FH;FK 3E 3 EF3F7 BA>5K
1:,5: E77=E FA 7JB3@6 F:7 GE7 A8 ;@8AD?3F,AQ@
F75:0AA9K ;@ AA?4;3 306 F:7074K ;@5073E7
F:7 5A?B7FFH7@7EE A8 F:7 BDAGG5F,H7 E75FAD
2A67D@;L7 BG4»5 ;@EFFGFAQE 3@6 EA5;3;L7
3557EE FA ;@8AD?3F,A@ 13GF: AD E FD3@E>3F;A@2

OLIHA ,L?MI>2HN , sMAL;H; M ;>GIHIMNL;NCTH NB?
LLPM>2HNGE SLIAL; G BILY O ?2P2FLJG?HN ;H> NB?
IFIG<{;H #IP?LHG?HN , ILN;F Q?L? ;M1 F;OH=B?>
SHNB? ?;LFS S?; LM 1§ ,L2M>2HN fP;LT ALI<? M
3 >GIHMNL; N TH [ NB?i1=0M Q;M IH <LHAHA
MIG? (HMNNONCHH ;F IL>?L NI NB? G;H; A?G?HN 1§
EHIQM?>A? <;M?> MI=(?NS (HIN; NP?M ; H> JLIP(>HA BOG ;H
SH> GH; H=0;FL2MIOL=?M §IL NB? A?H>; GIL  IHH?=NPNS
SNBM MG? NB? A?H>; B;> <?=1G? MV;N? JIK=S
0B? AIP?LHG?HN OH>?L , L2MI>?HN 1L(<? G ;(HN;(H?>
B? A?H>; ;H> MIL?HANB?H?> (NM KHE NI NB? *;NCIH;F
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H +=N1<?L SM>? (LG NB? H;NHH;F ML N?AL=
>1=0G?HV  A?H>; BIL  THH?=NPINS ;H> MIG? M?=NIL;F
JLEAL?MM ™ 2MJI?=(;HS (H NB? {ILG 1§ \B? (H\LI>O0=N1H
1i% OM(H ?>0=;MIH ™, ;H;G; G;>? HI 10MWN;H>(HA
;>P;H=?M >0LHA NBIM J?L1> 0B? ? ,;H;G;

IGGIMMIIH QBI=B ;N \NB? NG? =THMNNON?> ; Al I>
JF;HHIHA ?R?L=(M? H?P?L B;> NB? H?=?MM;LS ilH;H=(;F
L2MIOL=?M NI ;=B(?P? \B? Al ;M JLIJIM?>  ==1L>HA NI
G?>(; L2JILWM NB? L2MIOL=?M ;P;(F; <2 NI \B? =1GGIMMIIH
>(> HIN?R=??>1/  GIHIH(HNQI S?;LM 1§ 1J?L;NIH

H NB?H H?Q ,L?MI>?HN ) ;LNH OILLOIM [

JLIPC>?> ;H (GJILN;HN JOMB (ILE OM(H , ;H;G;
IP?H <?24IL? N;E(HA 146=2 ,L?M>?HN OILLOIM MBIQ?>
=F?;L MCAHM B ;N B? ;MN;=B?> AL? ;N (GJIILN;H=? NI % OM
SMNEEIM GEL MV;N? GES?LHIT;NIH &OMN > SM ;6oL
N;ECHA 16=? B? MIAH?> ?=L?? QB(=B =L?;N?> \B?
/2= LGN GIL #IP?LHG?HN SHHIP;NIH OBIM >?=L?7?
JLIPI>2M NB? M2=L2N; 05N QINB <L1 ;> JIQ2LM NI ;>P;H=?
\B? EHIQF?>A? <;M?> MI=(?NS <INB (H NB? =10HNLS (H
A?H?L;F ;H> (HNB? , ;H; G HI;H AIP?LHG?HN (H J; LN=0F; L
$H JL;=N=;F N2LGM (N L;(M?> NB? G;IN?L NI 5 GIHIMN?LE;F
F2P?F <?=;0M? NB? M?=L?N;LS L?2J IL\M >(L?=NS NI \B?
JL?2M>?HN NBOM 2H>1QIHA \B? /?=L?N;LS GIL #IP?LHG?HN
SHHIP;NIH QB ; MCAHU(=;HN F2P2F 1§ ;==?MM NI ;H>
>(;FIA0? QB =;<(H?N GIHIMN?LM , LI)?=\M MO=B ;M \B?

[AN;F A?H>; ,;H;Gg 1GJL; ,;H;G;0L;GIN; ;H>
INB?2M NB;N ;FIQ , ;H;G; NI ;>P;H=? (M GI>?LHIT ;N IH
2000 Q?L? <LIOABN G1LQ;L> M?WHA NB? <;MM GIL NB?
>?PP?HIIG?HN 1§ NB? (HIILG ;NIH MI=(?NS (H , ;H; G;

0B? AIP?LHG?HN 1§ ,L2M>2HN (=;L>1 ) ;LNH?HK
[IL2M?2HN G;>? ; MGHINB NL;HMINEH BL1G NB?
GILG?L Z72=L2N; L0 N GIL #IP?LHG?HN S HHIP; IH NI QBN
<?=;G? \B? ONBILINS GIL #IP?LHG?HN tHHIP;NIH
<S J;MMHA =N (H +=NI<?L (?><S ; A?H?L;F
G;H;A?L QBI L2JILWM >(L?=NS NI NB? JL?MI>?HN NB?  '#
B;M ?HB;H=?> (HN?LH;NCUH;F =1 1J?2L;N0H J;LN=0F; LIS QB
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NB? .?JO<H= 1§ "IL?; ;H>B;MH=L?;M?> =1F;<IL;NIH
QUB NB? JLIP;N? M?=NIL NI =1GI?HM;N? E0L KGIN?> §iH; H=(;F
L2MIOL=?M

0B? ### B;ML2N;tH?> NBIM? ;MI?=\M 1§ NB?
M2=L2N; LN NB N Q2L? =IHMI>?L?> NI <? fOH=NTHHA
Q7% (H=IO>HA MIG? G?G<?M I{\B? \?;G J?LIILG?>
5 ML N?AG= L2PI?Q  ;H> JF;HH?> NI L231=0M (M 282 1 L\M
SH> JLIPC>? 5 L?H?Q?> JOMB NI FiN , ;H; G MM=IL? (H
NB? ? AIP?LHG?HN L; HE(HAM 1§ \B? * .4 ;H>1* 1/ M
/0LP?S 1H>?LNB? F?;>?LMBIJ 1§ 1>0;L>1 &;?H NB?

# 2GJIB;MT?MNQT E?S AI;IM IH QBI=B , ;H;G; QIF
<OF> M &H;FF?2; 3 NI 2 AIPPLHG?HN 0B? {ILMN (M NI <L(HA
=IHH?=NPINS NI ?P?LS GOHI=(J ;NS (H NB? =10HNLS 0B?
M?=1H> (M NI JONNB? G;H;A?G?HN 1§ JO<H= L?MIOL="M
;=LIMM NB? ATP?LHG?HN (H IL>?L N\BLIOAB \B? G 1>7LH
MIFONEH 1§ AIP?LHG?HN L?MIOL=? JF;HHIHA # ., OB?

53 J?L2MM, s H; G5 JLN?=N IB? INT?H Z2LP(=?

PHI?L ;H> NB? GOHI=(J;F ? AIP?PLHG?HN JLIAL; G ) 0*2N
,3H: G5 L2 MEG? 1ENB? (HINNP?M NB SN (H FNF? GIL? NB3H
NQI S?;M B;P? AP?H , ;H; G (HN2LH;NTHF L?=TAHINIH
SMQ?F M B?EI?> (N JLEAL?MM (H NB? JL?PLIOMIS G?HWIH?>
? AIP?LHG?HN L; HE(HAM

OBM JLIAL?MM MBIQH (H 0;<F?  =;H <? ;NLi<ON?>
N NB? §IFIQIHA L?;MIHM ;H> GIABN <? ; P;f0;<i?
L?4?L?H=2 GIL INB?L =10HNLI?M

JFD3AD6;@3DK BA»F;53> EGBBADF 3F F-7 z;9:7EF
STH7> M >IM=0MM?> ;<IP? \B? F;MN NBL??
JL2ME>?HWM 1§, ;H;G; B;P? (H=f0>?> 4 OM <IN\B (H
\B?2IL MJ??=B?M ;H> ;=NTHM J;MMHA F?AMF;NTH
;H> F; OH=BIHA (HN; NP2M , LPMI>PHN D) 5 LNH?H
PMI?=(;FS ?2GIB;MIT?> NB? (GIUILN;H=? 18§ OM
>0LHA BM MJ??=B ;NNB? B LHIN?> ;N 1HM
#PH?L;E MM?G<IS H /7?2IN?G<?L JL2M?HNHA
\B?G ;M E?S (HMNLOG?HWM NI ;==1GJKMB B?
DFE?PHHOG  ?P?HIIG?HN #1 ;M

5A@F;@GAGE 3@6 B3DF;5;B3FANK B>3@@;@9
788ADF OB? F;MN IGNB?M? 2800LWM NB? i# ZNL;N?AI=
,EH [ MBIQM ; =F?;L PIMCIH HIN KGIN?>
<S \B? OMO;F H??> §IL L?MOHM (H NB? MBILN N?LG
(IHA N?LG (HINC; NP?M MO=B ;M (HEL ; MNLO=NOL?
>?JIFISG?HN JLI?=NM ;H> TLA;HIT;NCIH ;F =OmMOL?
N ; HMEILG ;NEHH ;L? (H=F0>?> ; GIHA 1NB?L ;=N1HM
11 GIL? (GG?>[;N? (GJ ;= MO=B ;M ? M;i?\S ;H>
\B? GOHI=(J;F ? AIP?LHG?HN JLIAL; G

793> ;@67B7@67057 3@6 8GA5F,AQ;09
3GFA@GA?K RBIOAB i M JIMNIH (H NB?
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ILA;HIT;IH;F =B LN 1§ 8B? AIP?LHG?HN 1§ , ;H;G;
M H?;LNB? +06(=? 16 NB? ,L?2M>HN NIV SV (M
1QH F?A;F ?HNNS OBM (H>?J?H>?H=? JLIP(>?M
SHIGIILNGHN BI?LNCIHFOL??>1G BN B3 M <??H
(HMNLOGHN; F (H 2MN; <KMBHA ;HI;H=?M ;H> ; ARNS (H
JLI?=N (GIF?G?HN;NIH OBIM ;ONIHIGS <?=;G?
P2LS (HMNLOG2HN;F (H SWNL;=NHA ¥>0;1>1 &;7H ;M
A?H?L;F G;H;A?L $? <LIOABN HIN THES ; <OMH?MM
PI?Q NI NB? G;H; A?G?HN 1i % OM (H AIP?LHG?HN
<ON ;M1 NB? P;fO;<t? ?RI?LPH=? 1§ B;PHA <??H

§ ) MAPH?L;F G H;APLEIL  ?HIL;E G2L=;

WNHHNSD
>+ )
0B? L?=2HN ?2RI?LI?H="M 1§ IF1G<(; 1LOAO;S ;H>
,3H;G; =1HILG \B? \B?ILI?M 16 NBIM? QBI L?M?;L=B
? AIP?LHG?HN ;H> NB? MOMJ(=CIHM 1 NBIM? QBI QILE
?P?LS >;S (H NBIM &?F> ABIOAB NB?L? (M HI G;Al= {ILGOF;
GIL MO==?MM (H ;>P;H=(HA % OM(H JO<H= ;>GIHIM\L;NTH
NBIM? QBI >1 MO==??7> MB;L? MIG? =1GGIH (HAL?>(?H\M

OB? {(LMN 1§ NB?M? =1 GG IH (HAL?>(?HWM (M NB? J IEN=;F
MOJJILN 1E NB? BIAB?MN ; ONBILINS (H NB? =TOHNLS tH ;F
NBL?? =;M?M ;H;IST?> NB? MOJJILN 1§ NB? JL?M>?HN B;M
<??H (HMLOG?HN;F (H G I<TIHA INB?L =LN=;F ?F?G?HWM
MO=B ;M F2AIMF;NP? =B ;HA?M (HMNNONCEH ;F ML;N?AS s H>
<O>A?N;LS ;FI=;NIH

HINB?L =1 GG IH (HAL?>(?HN (H NB?M? ? AIP?LHG?HN
MO==2MM MNELC?M (M NB? ;NN?HNTH J;(> NI NB? KO ;Hil=;NIH
1§ BOG;H L?MIOL=?M OBIM =1GJIIH?H\I B;M QI ?KO;#S
L2F2P; HN MI>?M NB? £2;>7L ;H> NB? N?;G  ABIOAB \B?S
B;P? HIN>IH? N ;FIH? &IM?  F;MNILHEE 1LOAO;S
1>0;0>1 &;mH ,;H;G; ;H> (?A1 ) IF;HI 2?A;

IF1G<(; MB;L? ; =1GGIH =B;L;=N?LIM= \B;N <?=;G?
=LO=(;F BILNB? ;>P;H=?G?HN 1§ ? AIP?LHG?HN (H \BIL
L?MI?=NP? =1OHNLLPM ~ H# NBL?? GIL >(PL2HN L?;MIHM ;L?
;<F?2 N1 =1GGOHI=;N? >(L?=NS QB NB? BILAB?MN ; ONBILINS
(HNB? AIP?LHG?HN ;H> EHIQ BIQ NI (H\?L;=N(H NB2(L
=IOHNLS M JIENG=;F MIB?L?  NNB? M; G? NG? \B?S ;L?
?;=B P?LS EHIQM?>A?;<f? ;<ION% OM ;iN?L B;PHA B;>
MO==?MMIOF =;L??LM (H NB? JLIP;N? M?=NIL

NBIL> §;=NIL™ OMO;#S ; =IHM?KO?H=? 1 B?
JL?PCIOM NQI ~ (M NB? ;P ;(F; <(NS 1§ 8H; H=C(;F L2MIOL=?M ‘H
L?=?HN S?;IM (GNH  G?Li=; B;M M??H NI T L?KO?HWS BIQ
MIOH> JIFEN=;F MJ??=B?M IH NB? MO<I?=N 1§ % OM {;(F?> NI
=B;HA? NB? fi? 1§ ;HS =INT?H ;H> H?P?L GIP?> <?SIH>
5 H=? JF;HHIHA >1=0G?HN ;>1LHHA \B? <1 IEMB?f{ I{
MIG? GIHMN?LEF 1860=? IL GOMGF;N?L;F ILASHIT;NOIH +H
G;HS 1==;MIHM NBIM (M <?=;0M? 1§ IH? {OH>; G?HN;F

T ) < *C$ " %

0B? #F1<;FIHIILG ;N IH 0?=BHIFIAS _?2JILN I
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L?;MIH NB?S >(> HIN XJON NB?2(L G IH?S QB?L? NB?(L G10\B
M] sMNB? §;GIOM M;SHHA AI?M tH NBIM? =10HNLI?M QB?L?
§ OM>1 HINB;P? NB2IL IQH FH? (H NB? H;NIH;F <O>AN
S?; LM QU =THWHO? NIt Al <S QINBION MIf> ALIOH> <?(HA
PM\; <EMB?> B1L ONOL? MI={1?=1HIGl= JLIAL?MM

0B? <O>A?\M I INB?L =I0HNLI?M MO=B ;M 1LOAO;S
?HMOL? NB;N'& OM B;P? MOBE=C?HN &H; H=C;F L?MI0L=7M <S
SEI=;NHA MJ?=(il= ; GIOHWM NI ? AIP?LHG?HN (H NB2(L
<O>A?IM 0;<t?  MBIQMNB? ?PIFONIH 18 (HP?MNG?HN (H
? AIP?LHG?HI (H 1LOAO;S IP?L B? F; MV {iP? S?;LM

% C %O %$*C +FS %)+ ))

B 1OAB MAABNS F2MM L?F2P; HN ;H> F2MM 2?P(>?HN B ; H NB?
\BL?? 2F?G?HIM >IM=OMM?> ;<IP? MIG? INB?L ;MJ?=IM
\B;N B;P? ;==2f2L;N?> NB? JLIAL?MM 1§ ? AIP?LHG?HN (H
NB? =10HNLI?M MNO>(?> ;L? QILNB G?HNIHIHA

+H? MO=B 2F?G?HN (M NB? M?;L=B L (HV?LH; NI H;F
JEHWM 18 L26?2L?H=? M JHHN?> 10N ?2;LH?L NB? ILA;HIT?>
001N N MVO>S OH>?LMN;H> ;H>F?;LH IL1G QB;N INB?LM
B;P? >1H? ;FIHA QUB NB? (HIN;NP? H??2>?> NI PIMN
=TOHNL?M NB ;N ;L2 GIL? ;>P;H=?> ;H> (HPIN? NB?G NI
B?tJ B;P? <??H J;LN 1§ NB? =ILIIL;N? ;H> JIAN=;F
=OMOL? 1§ NB? NBL?? =1OHNLI?M MNO>(?>  1FIG<(;
1L0AO;S ;H> ,;H;G; B;P? G;>?1BIM >?; ; >1AG;
0B?S B;P? J;LN=(J;N?> (H HOG?LIOM (HMN; H=2M 1§
(HN2LH;NCEH;FL2F;NOEHM ;H> =11320;N0H ;H> B;P? N;E?H
fOFF ;>P;HN;A? 1 \B? ?2RJI?LI?H=? 1§ INB?LM

HINB?L (GIILN; HN ;MI?=NNB ;N MBIOF> <? =THM>?L?>
(M =1H=?LH?> QINB NB? § O L?F;N?> <OMH?MM =;J;=INS
(HMN; 2> (H NB? =IOHNLS  IFIG<(; P?LS =F?P?LIS OM?> (M
2(P?  [AIN;F JOMB NI A?H?L;N? ;H ?G?LAHA ?HIL?JL?H?0L:;F
M?=NIL (H NB? §2F> 164 OM OB?M? ?HNL?JL?H?0M Q?L?
;<F? NI ALIQ <?=;0M? 1§ NB? (HP?MNG?HN 288 1L\WM 1§ \B?
AIP?LHG?HN NBIM (H NOLH ?HMOL?M NB;N  IFIG<(; B;M
\B? FI=;F EHIQF?>A? H??>?> Il JLIAL?MM  1LOAO;S
B;M ?HIIS?> ; NBLIP(HA ;H> ?RIILNHA N?=BHIFIAS M?=NIL
GILNB? J;MN S?;IM H> ,;H;G; QINB (WM ?HPC; <F?
A?1AL; IB(=;FFI=;N0IH ;M1 B;M ; F;LA? HOG<?L Ii} O
GOMH;NCITH ;M 1I?L;NHA QINBIH (WM < 1L>?LM

"H;HS (H 5 NBL?? =1OHNLI?M 5 =?LN;(H 2F2G?HN 16
=IH\HONS B;M <??H G;(HN;(H?> (H <INB NB?IL JF;HM ;H>
\B?2(L QILECHA N?;GM tH MIG? =;M?M NB? LOKHA J;LNS
(25 =B ;HA?> (H INB?L =;M?M NB? LOKHA J;LNS L?G;(H?>
(HJIIQ?L ONCH ;#NBL?? =10HNL?M ; =B;HA? 1§ J;LNS IL
JL2M>?HN >0> HIN G?;H ; L;>0=;F <L?;E(H ;JJLI;=B IL
JIH=S iH ;FNBL?? G;HS G?G<?M 1§ \B? \?;G L?G;H?>
(H JF;=? ;H>NB? G;IILINS 18 (HIN;NP?M Q2L? =THNHO?>
;H> NB? =B;HA?M JLIPI>?> ;H 1JJILNOHINS NI L?P(?Q NB?

| OB? #F1<;FHHIILG;NIH 0?=BHIFIAS . 2JILN

MNL;N?A= 5 JJLE ;=B (HNLI>0=? H?Q JLII?=\M ;H> ;>;JN
NB? JLCILINS ;L?;M NI ?P?L =B;HAIHA =IT?HM H??>M ;H>
N?=BHIFIAS 1JJILNOHN?M

* g )

F ATP?LHG?HWM (H NB? L?ALIH ~NBIM? GIL? ;>P;H=?> (H
JLIPI>(HA ? AIP?LHG?HN ;H> NBIM? F; AAHA <?BIH> " (;="
; MIGEF;L =B;#?HA? NI L?G ;(H =1GJI?NNP? (H \B? AFl<;f
? AIP?LHG?HN ;L?H; =IHH?=NPINS  ==I1L>HA NI NB?
BMN* 8 JO<HMB?> <S NB? 31> I=1HIGI= "ILOG (H

(HNB? (GNH  G?U=;H L?AlIH THS 1LOAO;S ;H>

BiF? ;L? L;HE?> ;GIHA \B? NIJ =10HNLI?M QIL>QI>?

§IL <L1;><;H> $HN?LH?N MO<M=LIINEHM 1LOAO;S L;HE?>
NB TH NBIM (H>(=;NIL QINB J?2L=7HN J?H2NLNIH S H>

Bif? L;HE?>  \B QB J?L=?H\ OB? *?2\B?LF; H>M
L;HE?> MN(H NB? QILF> (H NB? * _HEIL <L1;><;H>
SHNPLH2N MO<M=LIINIHM B;> ; J?H?NL;NIH L;N? ;FGIMN
GIOL NG?M NBIM? 18 NB? (GNH  G?Li=;H NIJ =10H\LI?M #H
GI<F? <Ll ;><;H> MO<M=L(INTHM NB? J;HIL;G; >1?M HIN
(GJLIP? GO=B 1lOAO;S L;HE?> H> ;H> BIF? B
B;>L;N?M 18 J?2L=7HN ;H> J?2L=7HN L?MI?=NP2FS
1=0;>ILQ;M(H NB JF;=? QINB ; L;N? 18 J?2L="7HN
“IL?; NB? NIJ =10HNLS (H NBIM (H>(=;NIL MBIQ?> ; GI<}?
<LI;><;H> MO<M=L(INEH L;N? 18 J?L="HN

M BIF? >M=1P?L?> >O0LHA (M ?;LfS ? AIP?LHG?HN
01 G?L2*S G;EHA GI1>?LH ? AIP?LHG?HN MIFON T HM
JP5F;<F2 NI NB? =INT2HM >12M HIN AO;L; HN?? \B;N
=INT?HM QI OM? \B?G  IFIG<(; ;H ;P> I<M?LP?L 1§
(HN?LHNTH ;F 2RI?LI?H=?M KOI=EFS L? ;HT?> B ;N Q?f
JF;HH?> G;LE?NHA ;H> ;=NP? JLIGINIH OH>?L \B?
OG<L?#; 18 ;H X JILNILNIH +Ei=7] Q10> B?tJ NI
L?;=B 10N NI NBIM? QBI ;L? =IHH?=\?> OB? JLI<?G M
NB;N ;MNB? ;<IP? G?HWIH?> {(AOL?M MBIQ <LI;><;H>
=IHH?=NPINS MNF <?H?8M ; GIHILNS 18 NB? J1JOF;NIH
MBIOM> HIN <? ; MOLJLIM? NB?H NB;NNB? G;(H 1<0?=NP?
1ENB? FN2MN BFIG<(;H b O MIL;N?AS 2(P?  [AIN;F (MNI
GOMIFS \B? HOG<?L 1§ <Ll ;><;H> =IHH?=NIHM (H NB?
=I0H\LS <S 10L QINB MLIHA ?GJB;MM IHFIQ (H=1G?
BIOM?BIF>M

FIMHA NB? = THH?=NPINS A;J <?NQ??H (;NH

G?U=;H ;H> >?P?F1.J?> =10HIL?M QU L?KOIL? \B?
>?JFISG?HN 14 5 AL? ;N >?;F 18 (HIL; MNLO=NOL? NBLIOAB I 0N
\B? L?ACIH - ?A;L>F?MM 1§ NB? G?\BI> =BIM?H 1JIN=
fi<?L >;LE fi<?L M;N?HN? QBU?MI;=?M 2= ;H>NB?IL
GOMIF? =1 G<(H;NTHM NB? H?=?MM;LS (HP?MNG?HWM ;L?
=B;F?HAHA % NB? AIP?LHG?HIM (H (GNH  G?U=; ;L?

NI NS E? MPLCROMES NB? =THH?=NPINS A;J ;H> NB? BOL>F? N
JIMPM GILNB? MI=(1?=THIGI= JLIAL?MM 1§ \B? L?ACIH NB?S
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QU H??> NI QILE QINB NB? JLIP;N? M?=NIL ;H> JON(H Jf;="?
>?=(MP? JIK=S ;=NIHM " ILNB?M? <[A (HP?MNG?HM NI
<?=1G? ; L?;NS f(H;H=(;F = THNLI<ONCEHM GL1 G NB? JLIP;N?
M?=NIL QIF <? =LN(=;F H ;>>INIH MIG? GIHIGOG JIH=S
=IGGING?HWM QU B;P? NI <? G;>? ;H> (GJI?G?HI?>

I; GIHGOG F?AIME;NTH GOMN <? J;MM?> NB ;N 5 NAL; =M
(HP?MNG ?HN (HNE NB? M?=NIL <S 1.J?HHA N NI =1GI?NNTH
PMN; <HMB?M NB? H?=?MM;LS (HP?MNG?HN JLIN?=NCIH =L?;N?M
5 IL; G?QILE E1L JO<H= JUP;N? J;LNH?LMBIIM ;H> G;E?M
ALI>OM? 18 ;F\B? L;>01 MJ?=NLOG ;P;;<f? OB? GIL?
; G<ICIOM =TOHNLI?M MO=B ;M If1G<(; OH>?L \B? 2(P?

(AN;F QUF 2P?H M?N OJ N;R <L?;EM GIL NB? (GJIILM 1§
=1GJIONHA ?KOLIG?HN

IP?H <?(1L? \B? ;LLIP;F 1§ NB? ¥HN?LH?N NB? L?AIH
MOGE?L?> ; =IHH?=NPINS A;J <?NQ??H NBIM? QINB ;==7MM
NI IBIH? M?LP(=? ;H> NBIM? QINBION N $H IL>?L NI =FIM?
NBIM A;J <?AHHHA (H JLIAL; GM 1§ OHIP?LM;F
;==2MM OH>M EIL N2F?=1GGOHI=;\CEHM JLIRE?L; N2> (H
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