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hZeY`fe ac`gZUZ_X aRceZTf]RcZkVU WRTed Rd e` hYj VRTY UVWV_UR_e dY`f]U SV Z^a]ZTReVU Z_ eYV 

R]]VXVU ^Rc¥Ve ^R_Zaf]ReZ`_ dTYV^V(  2+1 ;( Hfaa( Re +*.*(  HZ^Z]Rc]j& Z_ ;Z]]Vc g( =R_gZe 7R_¥& 

eYV T`fce UZd^ZddVU WcRfU T]RZ^d SVTRfdV eYV pT`^a]RZ_ed PUZUQ _`e ^R¥V R]]VXReZ`_d hZeY cVdaVTe 

e` VRTY UVWV_UR_e& Sfe Z_deVRU cVWVcPcVUQ `_]j XV_VcR]]j e` eYV UVWV_UR_ed Rd reYV 7R_¥ds `c reYV 

@`cVR_ 7R_¥d(sq  ,**- LA ,,++*11-& Re %- #H(9(C(N( HVae( +,& ,**-$(  7fe eYVdV TRdVd& R_U 

`eYVcd TZeVU Sj HfXRc^R_& U` _`e deR_U W`c eYV ac`a`dZeZ`_ eYRe R a]VRUZ_X ^fde WRZ] ZW ^`cV eYR_ 

`_V UVWV_UR_e R]]VXVU]j TRccZVU `fe eYVZc T`_UfTe Z_ eR_UV^(  >_deVRU& eYVdV T]RZ^d hVcV 

UZd^ZddVU f_UVc Gf]V 3#S$ SVTRfdV eYV a]RZ_eZWWd UZU _`e pdaVTZWj PeYV UVWV_UR_edsQ cVdaVTeZgV 

c`]Vd Z_ eYV PdTYV^VQ(q  IYcVV 8c`h_& 2+1 ;( Hfaa( Re +*.*(  IYZd 8`fce TR_ YRcU]j WRf]e eYV H:8 

W`c eYV WRTe eYRe HfXRc^R_ R_U <R]R_Zd RTeVU Z_ T`_TVce(  6_U hYZ]V& Rd Via]RZ_VU SV]`h& _`e R]] 

`W eYV H:8sd R]]VXReZ`_d aRdd ^fdeVc f_UVc eYV dVTfcZeZVd ]Rhd& eYV 8`^a]RZ_e RUVbfReV]j afed 

HfXRc^R_ `_ _`eZTV `W YZd c`]V Z_ eYV R]]VXVU]j WcRfUf]V_e dTYV^V(   



+- 

GV]ReVU]j& HfXRc^R_ T`_eV_Ud eYRe eYV H:8 TR__`e dReZdWj Gf]V 3#S$ hZeY 

pT`_T]fd`cj RddVceZ`_d eYRe `_V UVWV_UR_e T`_ec`]]VU R_`eYVc& `c eYRe d`^V UVWV_UR_ed RcV XfZ]ej 

SVTRfdV `W eYVZc Rdd`TZReZ`_ hZeY `eYVcd(q  @`]SVT¥ g( A>I 6^(& >_T(& 3,- ;( Hfaa( //1& /03 

#H(9(C(N( +330$(  IYV H:8 R]]VXVd eYRe HfXRc^R_ R_U <R]R_Zd hVcV SfdZ_Vdd aRce_Vcd Z_ eYV 

IcZSR] 7`_Ud dTYV^V(  #8`^a]( mm /& +3($  6]eY`fXY dZ^a]j ]RSV]Z_X HfXRc^R_ R_U <R]R_Zd 

p/*)/* aRce_Vcdq `c eYV peh` ?Rd`_dq Zd _`e& Z_ ZedV]W& V_`fXY e` VdeRS]ZdY ]ZRSZ]Zej& Ze Zd 

a]RfdZS]VoR_U eYV H:8 a]VRUdoeYRe eYV eh` RTeVU Z_ T`_TVce eYc`fXY`fe eYZd V_UVRg`c(  HVV 

H:8 g( 8`]]Z_d " 6Z¥^R_ 8`ca(& /,. ;( Hfaa( ,U .11& .20 #H(9(C(N( ,**1$ #pHVgVcR] aVcd`_d 

^Rj RTe Z_ T`_TVce e` T`^^Ze R gZ`]ReZ`_ `W dVTeZ`_ +*#S$ eYRe ^ZXYe _`e SV RTeZ`_RS]V hVcV Ze _`e 

W`c eYVZc T``aVcReZ`_(q$5 dVV R]d` H:8 g( :dafV]Rd& 032 ;( Hfaa( ,U .+/& .-/ #H(9(C(N( ,*+*$ 

#WZ_UZ_X eYRe eYV H:8 RUVbfReV]j a]VU WcRfUf]V_e T`_UfTe R_U dTZV_eVc R]eY`fXY eYV T`^a]RZ_e 

^RUV pdfSdeR_eZR]]j dZ^Z]Rc R]]VXReZ`_dq RXRZ_de eh` UVWV_UR_ed$(   

C`_VeYV]Vdd& eYV 8`^a]RZ_e T`_eRZ_d R]]VXReZ`_d eYRe <R]R_Zd R_U `eYVc dTYV^V 

aRceZTZaR_ed TRccZVU `fe RTed eR¥V_ hZeY HfXRc^R_sd p¥_`h]VUXV R_U Raac`gR]q `c p¥_`h]VUXV 

R_U T`_dV_e(q  #HVV& V(X(& 8`^a]( mm 2& 3& -*& 01& 2,& 3-& 31($  BR_j `W eYVdV RddVceZ`_d RcV 

T`_T]fd`cj& R_U eYZd 8`fce hZ]] UZdcVXRcU eYV^ f_]Vdd `eYVchZdV dfaa`ceVU Sj aRceZTf]RcZkVU 

WRTefR] R]]VXReZ`_d(  HVV& V(X(& EVe:UXV& >_T( g( <RcX& ,-. ;( Hfaa( -U .11& .3- #H(9(C(N( ,*+1$ 

#UVdTcZSZ_X RddVceZ`_d eYRe Z_UZgZUfR]d RTeVU pRe PUVWV_UR_esdQ UZcVTeZ`_&q pRd aRce `W PUVWV_UR_esdQ 

dTYV^V e` UVWcRfU PeYV a]RZ_eZWWQ&q R_U phZeY YZd ¥_`h]VUXV R_U Raac`gR]q Rd T`_T]fd`cj R_U 

UZd^ZddZ_X eY`dV f_dfaa`ceVU Sj aRceZTf]RcZkVU WRTefR] R]]VXReZ`_d #bf`eReZ`_ ^Rc¥d `^ZeeVU$$5 >_ 

cV CF B`SZ]V& >_T( HVT( AZeZX(& ,*+/ LA +/*+.0+& Re %, #H(9(C(N( BRc( ,1& ,*+/$ #WZ_UZ_X 

T]RZ^d eYRe R UVWV_UR_e aVcW`c^VU RfUZe dVcgZTVd p`_ eYV RfeY`cZej `W& Re eYV UZcVTeZ`_ `W& f_UVc 

eYV T`_ec`] `W& R_U W`c eYV d`]V SV_VWZe `Wq R_`eYVc UVWV_UR_e e` SV pT`_T]fd`cj R]]VXReZ`_dq hZeY 



+. 

p_` WRTed e` dfSdeR_eZReVq eYV^$( 

S( 9VTVaeZgV 6Ted

HfXRc^R_ RcXfVd eYRe eYV H:8 YRd _`e RUVbfReV]j a]VU eYRe YV T`^^ZeeVU eYV 

cVbfZdZeV UVTVaeZgV `c ^R_Zaf]ReZgV RTed dfWWZTZV_e e` deReV R T]RZ^ W`c dTYV^V ]ZRSZ]Zej(&  #9VW(sd 

BV^(& Re +/($  >_ T`_ecRde& eYV H:8 R]]VXVd eYRe HfXRc^R_ hRd eYV p^RdeVc^Z_Uq `c pRcTYZeVTeq `W 

eYV dTYV^V SRdVU `_ YZd UVTVaeZgV T`_UfTe(  #E]( H:8sd BV^( `W ARh Z_ Daas_ e` 9VWsd B`e( e` 

9Zd^Zdd& :8; C`( ., #pH:8sd BV^(q$& Re ++($  IYVcVW`cV& eYV H:8 T`_eV_Ud eYRe HfXRc^R_ Zd 

Z_YVcV_e]j ]ZRS]V Rd R acZ^Rcj gZ`]Re`c(  HVV& V(X(& KR_8``¥ g( H:8& 0/- ;(-U +-*& +-3 #,U 8Zc( 

,*++$ #WZ_UZ_X pRcTYZeVTeq `W ecRUZ_X dTYV^V gZ`]ReVU dTYV^V ac`gZdZ`_d$5 dVV R]d` 8@7+02 

=`]UZ_Xd& AeU(& ,+* ;( Hfaa( -U Re ..0 #p6aRce Wc`^ PUVWV_UR_esdQ UVTVaeZgV ac`^`eZ`_R] RTed& 

YZd c`]V Rd dTYV^V RcTYZeVTe ^R¥Vd YZ^ ]ZRS]V Rd R ^ReeVc `W ]Rh(q$5 >_ cV <]`S( 8c`ddZ_X& AeU( 

HVT( AZeZX(& -,, ;( Hfaa( ,U -+3& --0 #H(9(C(N( ,**.$ #pP9VWV_UR_esdQ R]]VXVU]j TV_ecR] c`]V Z_ 

eYVdV dTYV^Vd& Rd eYVZc TYZVW RcTYZeVTe R_U ViVTfe`c& ]VRgVd _` U`fSe Rd e` PYZdQ a`eV_eZR] ]ZRSZ]Zej 

Rd R acZ^Rcj gZ`]Re`c f_UVc dVTeZ`_ +*#S$(q$(  =`hVgVc& ^VcV]j ]RSV]Z_X HfXRc^R_ R 

p^RdeVc^Z_Uq `c pRcTYZeVTeq `W eYV dTYV^V Zd Z_RUVbfReV e` VdeRS]ZdY ]ZRSZ]Zej(  IYVcVW`cV& eYZd 

8`fce ^fde R_R]jkV HfXRc^R_sd R]]VXVU]j UVTVaeZgV `c ^R_Zaf]ReZgV RTed eYRe T`_deZefeV YZd 

Z_g`]gV^V_e Z_ eYZd dTYV^V(  

Z( =fXYVd 6TbfZdZeZ`_

IYV =fXYVd RTbfZdZeZ`_ hRd R ¥Vj T`^a`_V_e `W eYV `gVcR]] IcZSR] 7`_Ud dTYV^V 

SVTRfdV eYV dTYV^V aRceZTZaR_ed feZ]ZkVU =fXYVdsd T]ZV_eds Wf_Ud e` afcTYRdV eYV IcZSR] 7`_Ud(  

=`hVgVc& eYV aRceZVd daRc `gVc4 #+$ hYVeYVc HfXRc^R_sd T`_UfTe hRd Z_YVcV_e]j UVTVaeZgV5 R_U 

#,$ hYVeYVc YZd T`_UfTe hRd pZ_ T`__VTeZ`_ hZeY eYV afcTYRdV `c dR]Vq `W dVTfcZeZVd& +/ J(H(8( l

& D^QK[VKW NXO¥ WX] VX_O ]X NS¥VS¥¥ ]RO Y[SVK[b _SXUK]SXW¥ XW ¥MSOW]O[ Q[X^WN¥'  #6OP'k¥ ?OV'% K] )( W'/'$ 



+/ 

12[#S$5 +1 8(;(G( l ,.*(+*S'/& `c pZ_ eYV `WWVc `c dR]Vq `W dVTfcZeZVd& +/ J(H(8( l 11b#R$( 

;Zcde& eYVcV Zd ]Zee]V U`fSe eYRe HfXRc^R_ a]RjVU R TV_ecR] c`]V Z_ eYV =fXYVd 

RTbfZdZeZ`_(  #8`^a]( mm -1n/-($  HaVTZWZTR]]j& eYV H:8 R]]VXVd eYRe HfXRc^R_ acVdV_eVU R 

^V^`oafca`ceVU]j hcZeeV_ Sj 9f_¥Vc]Vj Sfe XY`dehcZeeV_ Sj <R]R_Zdoe` eYV LVR]eY'

6ddfcR_TV S`RcU `W UZcVTe`cd cVXRcUZ_X eYV afcTYRdV `W =fXYVd('  #8`^a]( mm .+n.-($  6_U eYV 

H:8 R]]VXVd eYRe eYV ^Z_feVd Wc`^ eYV S`RcU ^VVeZ_XoUfcZ_X hYZTY eYV ecR_dRTeZ`_ hRd 

T`_df^^ReVUocVW]VTe eYRe eYV Z_gVde^V_e hRd HfXRc^R_ R_U 9f_¥Vc]Vjsd ac`a`dR](  #8`^a](   

m .-($  IYfd& HfXRc^R_sd pT`fcdV `W T`_UfTe ^Rj _`e YRgV SVV_ Z_YVcV_e]j f_]RhWf]& Sfe Ze hRd 

UVTVaeZgV(q  H:8 g( LVj& ,.0 ;( Hfaa( -U 23.& 3+2 #H(9(C(N( ,*+1$5 RTT`cU H:8 g( =fZ ;V_X& 

3-/ ;(-U 1,+& 1-1 #3eY 8Zc( ,*+3$ #pP9QVTVaeZgV T`_UfTe eYRe Zd _`e Z_YVcV_e]j f_]RhWf] ^Rj 

W`c^ eYV SRdZd `W R dTYV^V e` UVWcRfU(q #bf`eReZ`_ ^Rc¥d `^ZeeVU$$( 

B`cV`gVc& eYV ^V^` hRd ^Zd]VRUZ_X(  >e ^V_eZ`_VU eYRe L6= YRU pcVWVccVUq R_ 

Z_gVde^V_e ac`a`dR] e` LVR]eY'6ddfcR_TV eYRe Z_T]fUVU R cVT`^^V_UReZ`_ eYRe eYV Z_gVde^V_e 

hRd T`_UZeZ`_VU `_ R !+, ^Z]]Z`_ afcTYRdV `W L6=sd 8]Rdd 7 dYRcVd(  #8`^a]( mm .+n.,($  

>_deVRU `W SfjZ_X L6=sd 8]Rdd 7 dYRcVd& eYV H:8 R]]VXVd eYRe HfXRc^R_ R_U <R]R_Zd cVTjT]VU 

eYV IcZSR] 7`_U ac`TVVUd e` Wf_U eYV G`dV^`_e 7`_U& eYV 8``_Vj 7`_U& R_U afcTYRdV `eYVc 

V_eZeZVd& dfTY Rd KR]`c]ZWV(  #8`^a]( mm /*n/,& 1-n13($  6_U RTT`cUZ_X e` eYV 8`^a]RZ_e& XRZ_Z_X 

UZdTcVeZ`_ `gVc =fXYVdsd T]ZV_eds Wf_Ud e` UZcVTe eYVZc Z_gVde^V_ed hRd eYV Z_ZeZR] afca`dV `W eYV 

ecR_dRTeZ`_((  #8`^a]( mm .*& .,($  

' 3U]RX^QR ]RO 5XVYUKSW] YUOKN¥ ]RK] hD^QK[VKW RKN 9KUKWS¥ N[KP] K VOVX%i S] S¥ YUK^¥SLUO ]RK] D^QK[VKW 
NS[OM]ON 9KUKWS¥k¥ MXWN^M] LOMK^¥O RO ¥OW] D^QK[VKW N[KP]¥ XP ]RO VOVX XW 3^Q^¥] - KWN 3^Q^¥] /% *(), PX[ 
D^QK[VKWk¥ MXVVOW]¥'  #5XVYU' e ,) #OVYRK¥S¥ KNNON$'$ 

( COMOW]Ub% SW >X[OWcX _' DOM^[S]SO¥ KWN 7aMRKWQO 5XVVS¥¥SXW% )+1 D' 5]' )(1, #*()1$% ]RO D^Y[OVO 5X^[] 
OaYKWNON ]RO ¥MXYO XP ¥MROVO USKLSUS]b MUKSV¥ ^WNO[ ]RO ¥OM^[S]SO¥ UK`¥'  DYOMSPSMKUUb% ]RO D^Y[OVO 5X^[] ROUN ]RK] 
]RO hNS¥¥OVSWK]SXW XP PKU¥O X[ VS¥UOKNSWQ ¥]K]OVOW]¥ `S]R SW]OW] ]X NOP[K^N MKW PKUU `S]RSW ]RO ¥MXYO XP ¥^L¥OM]SXW¥ 
#K$ KWN #M$ XP C^UO )(L&-% ' ' ' O_OW SP ]RO NS¥¥OVSWK]X[ NSN WX] jVKTOk ]RO ¥]K]OVOW]¥ KWN MXW¥OZ^OW]Ub PKUU¥ X^]¥SNO
¥^L¥OM]SXW #L$ XP ]RO C^UO'i  >X[OWcX% )+1 D' 5]' K] ))((f()'  @OS]RO[ YK[]b L[SOPON ]RS¥ S¥¥^O% KWN K] ]RS¥ ¥]KQO% ]RS¥
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I` T`f_eVc eYZd a`Z_e& HfXRc^R_ ReeRTYVd e` YZd ^`eZ`_ aRaVcd R_ ViYZSZe `W 

LVR]eY'6ddfcR_TVsd `WWZTZR] S`RcU ^Z_feVd Wc`^ ?R_fRcj 1& ,*+. eYRe cVWVcV_TVd <R]R_Zdsd c`]V 

Rd R a`eV_eZR] T`_df]eR_e W`c eYV S`RcU(  #9VT]( `W 9RgZU B( OZ__ Z_ Hfaa( `W ?Rd`_ HfXRc^R_sd 

BV^( `W ARh Z_ Hfaa( `W YZd B`e( e` 9Zd^Zdd eYV 8`^a](& :8; C`( .*& :i( 7($  HfXRc^R_ T]RZ^d 

eYRe eYZd U`Tf^V_e dY`hd eYRe eYV LVR]eY'6ddfcR_TV S`RcU ¥_Vh <R]R_Zd hRd h`c¥Z_X W`c eYV 

T`^aR_j& R_U eYVcVW`cV& T`_TVR]Z_X YZd c`]V T`f]U _`e YRgV SVV_ Z_YVcV_e]j UVTVaeZgV(  #9VW(sd 

BV^(& Re +0($   

>_ UVeVc^Z_Z_X hYVeYVc UZd^ZddR] Zd hRccR_eVU& R T`fce ^Rj pT`_dZUVc R_j hcZeeV_ 

Z_decf^V_e ReeRTYVU e` eYV T`^a]RZ_e& deReV^V_ed `c U`Tf^V_ed Z_T`ca`cReVU Z_e` eYV T`^a]RZ_e 

Sj cVWVcV_TV& ]VXR]]j cVbfZcVU afS]ZT UZdT]`dfcV U`Tf^V_ed WZ]VU hZeY eYV H:8& R_U U`Tf^V_ed 

a`ddVddVU Sj `c ¥_`h_ e` eYV a]RZ_eZWW R_U fa`_ hYZTY Ze cV]ZVU Z_ ScZ_XZ_X eYV dfZe(q  @]VZ_^R_ 

g( :]R_ 8`ca(& a]T& 1*0 ;(-U +./& +/, #,U 8Zc( ,*+-$(  6]eY`fXY eYV 8`^a]RZ_e cVWVcV_TVd eYV

?R_fRcj 1& ,*+. S`RcU ^VVeZ_X Z_ eYV T`_eVie `W eYV 7R]]jSf_Z`_ ecR_dRTeZ`_& #8`^a]( m ,.$& pR 

XV_VcR] R]]fdZ`_ e` eYVdV U`Tf^V_ed Zd Z_dfWWZTZV_e e` UVV^ eYV^ Z_T`ca`cReVU Sj cVWVcV_TV&q 

D¥]RY`^R ;ZcVWZXYeVcd EV_dZ`_ " GVe( Hjd( g( AVi^Rc¥ >_es]& >_T(& -01 ;( Hfaa( -U +0& ,2 

#H(9(C(N( ,*+3$(  B`cV`gVc& VgV_ ZW eYV 8`^a]RZ_e cV]ZVU `_ eYVdV ^Z_feVd& eYV H:8 UZdRXcVVd 

hZeY HfXRc^R_sd WRTefR] Z_eVcacVeReZ`_ `W eYV^(  #H:8sd BV^(& Re +- _(.($  6_U Ze Zd ]`_X'dVee]VU 

Z_ eYZd 8ZcTfZe eYRe R T`fcesd Wf_TeZ`_ `_ R ^`eZ`_ e` UZd^Zdd Zd p_`e e` hVZXY eYV VgZUV_TV eYRe 

^ZXYe SV acVdV_eVU Re R ecZR] Sfe ^VcV]j e` UVeVc^Z_V hYVeYVc eYV T`^a]RZ_e ZedV]W Zd ]VXR]]j 

dfWWZTZV_e(q  HTYhRS g( :%IcRUV ;Z_( 8`ca(& ,2/ ;( Hfaa( -U 1./& 1.3 #H(9(C(N( ,*+2$ #bf`eZ_X 

<`]U^R_ g( 7V]UV_& 1/. ;(,U +*/3& +*01 #,U 8Zc( +32/$$(  IYVcVW`cV& eYZd 8`fce UVT]Z_Vd e` 

5X^[] WOON WX] NOU_O P^[]RO[ SW]X `RO]RO[ D^QK[VKWk¥ MXWN^M] SWMU^NO¥ ]RO hNS¥¥OVSWK]SXW XP PKU¥O X[ VS¥UOKNSWQ 
¥]K]OVOW]¥ `S]R SW]OW] ]X NOP[K^Ni K¥ OW_S¥SXWON Lb >X[OWcX'  :X`O_O[% ]RS¥ 5X^[] WX]O¥ ]RK] ^¥SWQ hPKU¥O 
[OY[O¥OW]K]SXW¥ ]X SWN^MO ]RO Y^[MRK¥O XP ¥OM^[S]SO¥ `X^UN ¥OOV K YK[KNSQVK]SM OaKVYUO XP ¥OM^[S]SO¥ P[K^N'i  
>X[OWcX% )+1 D' 5]' K] ))(+'  
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T`_dZUVc eYV S`RcU ^Z_feVd Z_ Zed VgR]fReZ`_ `W HfXRc^R_sd ^`eZ`_( 

HVT`_U& eYV H:8 RUVbfReV]j R]]VXVd eYRe HfXRc^R_sd T`_UfTe hRd pZ_ T`__VTeZ`_ 

hZeY eYV afcTYRdV `c dR]Vq R_U pZ_ eYV `WWVc `c dR]Vq `W dVTfcZeZVd(  HVV +/ J(H(8( ll 11b#R$& 

12[#S$5 +1 8(;(G( l ,.*(+*S'/(  p>_ Zed c`]V V_W`cTZ_X eYV 6Te& eYV H:8 YRd T`_dZdeV_e]j RU`aeVU R 

Sc`RU cVRUZ_X `W eYV aYcRdV rZ_ T`__VTeZ`_ hZeY eYV afcTYRdV `c dR]V `W R_j dVTfcZej(sq  H:8 g( 

OR_UW`cU& /-/ J(H( 2+-& 2+3 #,**,$(  >_UVVU& pZe Zd V_`fXY eYRe eYV WcRfU R]]VXVU rT`Z_TZUVs hZeY 

R dVTfcZeZVd ecR_dRTeZ`_ohYVeYVc Sj eYV a]RZ_eZWW `c Sj d`^V`_V V]dV(q  BVccZ]] Aj_TY& EZVcTV& 

;V__Vc " H^ZeY >_T( g( 9RSZe& /.1 J(H( 1+& 2/ #,**0$5 RTT`cU LVj& ,.0 ;( Hfaa( -U Re 3+-n+.(  

7fe pPTQ`_UfTe eYRe Zd ^VcV]j Z_TZUV_eR] `c eR_XV_eZR]]j cV]ReVU e` eYV dR]V `W dVTfcZeZVd hZ]] _`e 

^VVe eYV rZ_ T`__VTeZ`_ hZeYs cVbfZcV^V_e(q  AVj¥Z_ g( 6I " I 8`ca(& .,- ;( Hfaa( ,U ,,3& ,.+ 

#H(9(C(N( ,**0$& RWWsU& ,+0 ;( 6aasi +. #,U 8Zc( ,**1$(  

=VcV& eYV H:8 R]]VXVd eYRe eYV afcTYRdV `W =fXYVd hRd R_ Z_eVXcR] deVa Z_ eYV 

]RcXVc dTYV^V eYRe daVTZWZTR]]j V_eRZ]VU XRZ_Z_X RTTVdd e` T]ZV_e Wf_Ud e` dV]] eY`dV T]ZV_ed dYR^ 

dVTfcZeZVdoeYV IcZSR] 7`_Ud(  6]eY`fXY eYV afcTYRdV `W =fXYVd ^Rj YRgV RaaVRcVU 

p]VXZeZ^ReV&q AVj¥Z_& .,- ;( Hfaa( ,U Re ,.,& eYV RTbfZdZeZ`_ V^a]`jVU UVTVaeZgV T`_UfTe 

_VTVddRcj e` ViVTfeV eYV IcZSR] 7`_Ud dTYV^V()  B`cV`gVc& eYV Z_gVde^V_e ^V^` Via]ZTZe]j 

Z_T]fUVU R cVT`^^V_UReZ`_ eYRe eYV =fXYVd Z_gVde^V_e SV T`_UZeZ`_VU `_ LR¥aR^_Z 

>_gVde^V_eds afcTYRdV `W !+, ^Z]]Z`_ `W L6=sd 8]Rdd 7 dYRcVd(  #8`^a]( mm .,& /*($  IYVcVW`cV& 

HfXRc^R_sd UVTVaeZgV c`]V Z_ eYV RTbfZdZeZ`_ `W =fXYVd R_U eYV dfSdVbfV_e dR]V `W IcZSR] 7`_Ud 

) ERO 5XVYUKSW] KUUOQO¥ ]RK] h9KUKWS¥% ?X[]XW KWN :S[¥]% KM]SWQ `S]R D^QK[VKWk¥ TWX`UONQO KWN MXW¥OW]% 
NS[OM]ON :^QRO¥k¥ MUSOW]¥k Y^[MRK¥O¥ XP ]RO PS[¥] !*/ VSUUSXW ][KWMRO XP LXWN¥'i  #5XVYU' e 0 #OVYRK¥S¥ KNNON$'$  3¥ 
VOW]SXWON% KUUOQK]SXW¥ ]RK] KW SWNS_SN^KU KM]ON `S]R KWX]RO[k¥ hTWX`UONQO KWN MXW¥OW]i K[O `RXUUb MXWMU^¥X[b'  
:O[O% ]RO D75 YUOKN¥ ]RK] 9KUKWS¥ PX[`K[NON D^QK[VKW K 5FD;B PX[ ]RO E[SLKU 4XWN¥% K¥ `OUU K¥ K ¥Y[OKN¥ROO] KWN 
][KNO LUX]]O[ [OPUOM]SWQ :^QRO¥k¥ MUSOW]¥k Y^[MRK¥O XP ]RO LXWN¥'  #5XVYU' e ,-'$  ERS¥ KUSQW¥ `S]R ]RO D75k¥ 
KUUOQK]SXW ]RK] D^QK[VKW KWN 9KUKWS¥ SW]OWNON ]X Y^[MRK¥O :^QRO¥ ]X NS[OM] ]ROS[ MUSOW]¥k P^WN¥ SW]X E[SLKU 4XWN¥'  
#5XVYU' e ,*'$  ERO[OPX[O% `RSUO D^QK[VKW VKb WX] RK_O KM]^KUUb Y^[MRK¥ON ]RO E[SLKU 4XWN¥ XW LORKUP XP :^QRO¥k¥ 
MUSOW]¥ RSV¥OUP% ]RO D75 KNOZ^K]OUb YUOKN¥ ]RK] D^QK[VKW TWO` KLX^] ]RO¥O YUKWWON ][KW¥KM]SXW¥ KWN ¥KUO¥'  
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e` =fXYVdsd T]ZV_edohYZTY HfXRc^R_ R]]VXVU]j ¥_Vh RS`fe Wc`^ eYV SVXZ__Z_XoT`^a`ced hZeY 

eYV pSc`RU Z_eVcacVeReZ`_q `W eYV aYcRdV pZ_ T`__VTeZ`_ hZeY eYV afcTYRdV `c dR]Vq `W dVTfcZeZVd Z_ 

eYV T`_eVie `W HVTeZ`_ +*#S$ R_U Gf]V +*S'/(  9RSZe& /.1 J(H( Re 2/5 B`_RcTY ;f_UZ_X 8`ca(& 

+3, ;(-U Re -*2 #p:ddV_eZR]]j eYV dR^V V]V^V_ed RcV cVbfZcVU f_UVc HVTeZ`_ +1#R$#+$n#-$ Z_ 

T`__VTeZ`_ hZeY eYV `WWVc `c dR]V `W R dVTfcZej(q$5 dVV R]d`& V(X(& H:8 g( HRjZU& ,*+2 LA -/1-,*& 

Re %1 #H(9(C(N( ?R_( +*& ,*+2$ #WZ_UZ_X Ree`c_Vjsd `aZ_Z`_ ]VeeVcd UV]ZgVcVU e` ecR_dWVc RXV_e hVcV 

R_ pZ_eVXcR] aRce `W PUVWV_UR_esdQ `gVcRcTYZ_X af^a R_U Uf^a dTYV^Vq R_U eYRe Ree`c_Vj p¥_Vh 

`c dY`f]U YRgV ¥_`h_ eYRe YZd WR]dV cVacVdV_eReZ`_d h`f]U SV fdVU e` Vcc`_V`fd]j ZddfV 

Pf_cVXZdeVcVUQ dYRcVd `W ( ( ( de`T¥q$5 LVj& ,.0 ;( Hfaa( -U Re 3+-n+.& 3+1 #T`_T]fUZ_X H:8 

RUVbfReV]j R]]VXVU aRceZTZaReZ`_ Z_ R WcRfUf]V_e dTYV^V pZ_ T`__VTeZ`_ hZeY eYV afcTYRdV `c dR]Vq 

R_U pZ_ eYV `WWVc `c dR]Vq `W dVTfcZeZVd SRdVU `_ ^ZdcVacVdV_eReZ`_d e` RddZde R T`^aR_j Z_ 

`SeRZ_Z_X ]ZdeZ_Xd `_ C6H96F$( 

ZZ( 6UUZeZ`_R] 9VTVaeZgV 6Ted

IYV H:8 Zd _`e cVbfZcVU e` R]]VXV eYRe HfXRc^R_ paRceZTZaReVU Z_ VRTY R_U VgVcj 

RdaVTe `W eYV WcRfUf]V_e dTYV^Vq e` VdeRS]ZdY dTYV^V ]ZRSZ]Zej(  LVj& ,.0 ;( Hfaa( -U Re 3+0(  

>_UVVU& Rd HfXRc^R_ a`Z_ed `fe& ^R_j `W eYV H:8sd R]]VXReZ`_d W`Tfd d`]V]j `_ <R]R_Zdsd daVTZWZT 

T`_UfTe(  #HVV& V(X(& 8`^a]( mm .& ,3n-*& ./($  =`hVgVc& Re eYV ^`eZ`_ e` UZd^Zdd deRXV& eYV H:8 

^fde `_]j R]]VXV HfXRc^R_ pV_XRXVU Z_ UVTVaeZgV T`_UfTe eYRe T`_ecZSfeVU e` eYV ]RcXVc 

dTYV^V(q  H:8 g( HRd`_& .-- ;( Hfaa( -U .30& /*3 #H(9(C(N( ,*,*$(  IYV H:8 YRd ^Ve eYRe 

SfcUV_(    

;`c ViR^a]V& acZ`c e` eYV IcZSR] 7`_Ud dTYV^V&!  HfXRc^R_ T`_gZ_TVU LVR]eY'

! D^QK[VKW MXW]OWN¥ ]RK] ]RS¥ ][KW¥KM]SXW S¥ WX] YK[] XP ]RO X_O[KUU ¥MROVO% KWN ]RO[OPX[O ]RS¥ 5X^[] ¥RX^UN 
NS¥[OQK[N ]RS¥ ¥OYK[K]O% OK[USO[ O_OW]'  #COYUb ?OV' SW D^YY' XP <K¥XW D^QK[VKWk¥ ?X]' ]X 6S¥VS¥¥ ]RO 5XVYU'% 758 
@X' ,-% K] )'$  :X`O_O[% D^QK[VKW YXSW]¥ ]X WX MK¥O UK` ]RK] USVS]¥ ]RS¥ 5X^[]k¥ KLSUS]b ]X N[K` P[XV ]RO OW]S[O 
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6ddfcR_TVsd S`RcU `W UZcVTe`cd e` Raac`gV R t. ^Z]]Z`_ Z_gVde^V_e `W eYV T`^aR_jsd TRaZeR] Z_ 

eYV 7R]]jSf_Z`_ Wf_U Z_ >cV]R_U(  #8`^a]( m ,.($  HfXRc^R_ eYV_ UZcVTeVU YZd RddZdeR_e e` 

Z_T`ca`cReV R ]Z^ZeVU ]ZRSZ]Zej T`^aR_j Z_ CVgRUR SVRcZ_X eYV dR^V 7R]]jSf_Z`_ _R^V& hYZTY 

YRU _` cVR] cV]ReZ`_dYZa e` eYV >cZdY Wf_U(  #8`^a]( m ,/($  LVR]eY'6ddfcR_TV f]eZ^ReV]j hZcVU eYV 

t. ^Z]]Z`_ e` eYV dYR^ 7R]]jSf_Z`_ T`^aR_j& R_U RWeVc gRcZ`fd ecR_dRTeZ`_d& eYV Wf_Ud hVcV fdVU 

Sj L6= e` afcTYRdV LVR]eY'6ddfcR_TV(  #8`^a]( mm ,0n,1($  7j UZcVTeZ_X YZd RddZdeR_e e` TcVReV 

eYZd dYR^ RTT`f_e R_U eYV_ YZUZ_X eYV d`fcTV `W LVR]eY'6ddfcR_TVsd afcTYRdV eYc`fXY R dVcZVd `W 

WcRfUf]V_e ecR_dRTeZ`_d& eYV 8`^a]RZ_e a]VRUd Z_YVcV_e]j UVTVaeZgV RTed(  HVV H:8 g( EV__& ,,/ ;( 

Hfaa( -U ,,/& ,-0 #H(9(C(N( ,*+0$ #WZ_UZ_X eYRe Sj pUZdXfZdZ_X eYV f]eZ^ReV cVTZaZV_e `W ( ( ( 

Wf_Ud eYc`fXY dYR^ ecR_dRTeZ`_d& PUVWV_UR_eQ V_XRXVU Z_ R_ Z_YVcV_e]j UVTVaeZgV RTeq$5 >_ cV 

H^ZeY 7Rc_Vj IcR_dWVc 6XV_e AZeZX(& 22. ;( Hfaa( ,U Re +0+ #TcVReZ`_ R_U fdV `W Z_eVc^VUZRcj 

V_eZej e` T`_TVR] ZUV_eZej `W ecR_dRTeZ`_sd SV_VWZTZRcj Zd UVTVaeZgV$(  

HZ^Z]Rc]j& eYV H:8 R]]VXVd eYRe HfXRc^R_ R_U <R]R_Zd Z_deR]]VU 9f_¥Vc]Vj e` RTe 

Rd eYV d`]V UZcVTe`c R_U _`^Z_VV acVdZUV_e `W L6= CK& hYZTY YV]aVU afcTYRdV KR]`c]ZWV(  

#8`^a]( mm 02& 10n11($  pP@Q_`hZ_X]j dfaVcgZdZ_X V^a]`jVVd hY` RcV TRccjZ_X `fe R WcRfUf]V_e 

dTYV^V Zd ZedV]W eYV V^a]`j^V_e `W R UVTVaeZgV UVgZTV(q  HVV 8`]]Z_d " 6Z¥^R_ 8`ca(& /,. ;( 

Hfaa( ,U Re .3/(  B`cV`gVc& ]Z¥V eYV 7R]]jSf_Z`_ ecR_dRTeZ`_& eYV ^`_Vj W`c eYZd afcTYRdV e``¥ R 

TZcTfZe`fd c`feV& hYZTY eYV H:8 R]]VXVd hRd UVdZX_VU e` UZdXfZdV eYV d`fcTV `W eYV Wf_Ud fdZ_X 

eh` HfXRc^R_'RWWZ]ZReVU V_eZeZVd& L6= CK R_U 8R^UV_ :dTc`h(  #8`^a]( mm 1-n11($  IYfd& eYV 

afcTYRdV `W KR]`c]ZWV hRd RTT`^a]ZdYVU eYc`fXY R]]VXVU]j UVTVaeZgV T`_UfTe(  6_U Ze hRd 

dZ^Z]Rc]j UVTVaeZgV e` T`_TVR] eYVdV ecR_dRTeZ`_d UfcZ_X eYV afcTYRdV `W 66B& hYZTY R]]`hVU 

HfXRc^R_ R_U <R]R_Zd e` dV]] RUUZeZ`_R] ecR_TYVd `W IcZSR] 7`_Ud(  IYZd T`_UfTe Zd dfWWZTZV_e e` 

YUOKNSWQ ]X NO]O[VSWO `RO]RO[ ]RO D75k¥ 5XVYUKSW] hMXW]KSWI¥J ¥^PPSMSOW] PKM]^KU VK]]O[% KMMOY]ON K¥ ][^O% ]X ¥]K]O K 
MUKSV ]X [OUSOP ]RK] S¥ YUK^¥SLUO XW S]¥ PKMO'i  ;ZLKU% --. F'D' K] ./0 #Z^X]K]SXW VK[T¥ XVS]]ON$'   
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deReV R T]RZ^ W`c R acZ^Rcj gZ`]ReZ`_(  HVV& V(X(& EV__& ,,/ ;( Hfaa( -U Re ,-0 #pG`feZ_X eYV 

^`_Vj e` Peh` UVWV_UR_e'T`_ec`]]VU V_eZeZVdQ eYc`fXY PR dVaRcReV V_eZejQ dVcgVU _` ]VXZeZ^ReV 

afca`dV R_U hRd R_ `SgZ`fd ReeV^ae e` dYZV]U PUVWV_UR_esdQ eYVWe Wc`^ eYV ;f_Usd RfUZe`cd R_U 

aRceZTZaR_ed(q$5 >_ cV ERc^R]Re HVT( AZeZX(& -10 ;( Hfaa( ,U .1,& .3- #H(9(C(N( ,**/$ #T`_T]fUZ_X 

eYRe ecR_dRTeZ`_d hVcV UVTVaeZgV SVTRfdV eYVj pTcVReVU R_ RaaVRcR_TV `W dfSdeR_TV hYVcV 

dfSdeR_TV hRd ]RT¥Z_Xq R_U eYVcVW`cV hVcV dfS[VTe e` Gf]Vd +*S'/#R$ R_U #T$$( 

6]eY`fXY eYV 8`^a]RZ_e R]]VXVd eYRe S`eY pHfXRc^R_ R_U <R]R_Zdq TRccZVU `fe eYV 

KR]`c]ZWV ecR_dRTeZ`_d e`XVeYVc& eYVdV R]]VXReZ`_d RcV dfWWZTZV_e f_UVc Gf]V 3#S$(  >_ R dVaRcReV 

T`^a]RZ_e Z_ eYV 6cTYVc TZgZ] ^ReeVc& eYV H:8 R]]VXVU eYRe p?Rd`_ <R]R_Zd YRU dZX_Z_X RfeY`cZej 

`gVc IY`cdUR]Vsd SR_¥ RTT`f_e& YV]U Zed `_]j UVSZe TRcU& R_U UZcVTeVU R]] eYV hZcVd eYRe IY`cdUR]V 

dV_e eYRe hVcV Wf_UVU Sj S`_U ac`TVVUd Wc`^ eYV L6E88 6TT`f_e(q  6cTYVc& C`( +0'Tg'-/*/& 

:8; C`( 22& m 22(  HfXRc^R_ TZeVd CVh =R^adYZcV g( BRZ_V& /-, J(H( 1., #,**+$& W`c eYV 

ac`a`dZeZ`_ eYRe `_TV R X`gVc_^V_e a]RZ_eZWW Rddf^Vd R_U SV_VWZed Wc`^ R TVceRZ_ WRTefR] a`dZeZ`_ 

Z_ ]ZeZXReZ`_& Ze hZ]] SV Vde`aaVU Wc`^ Rddf^Z_X R T`_ecRcj a`dZeZ`_ Z_ R _Vh T`^a]RZ_e(  

pIjaZTR]]j& [fUZTZR] Vde`aaV] hZ]] Raa]j ZW4 +$ R aRcejsd ]ReVc a`dZeZ`_ Zd rT]VRc]j Z_T`_dZdeV_es hZeY 

Zed VRc]ZVc a`dZeZ`_5 ,$ eYV aRcejsd W`c^Vc a`dZeZ`_ YRd SVV_ RU`aeVU Z_ d`^V hRj Sj eYV T`fce Z_ 

eYV VRc]ZVc ac`TVVUZ_X5 R_U -$ eYV aRcej RddVceZ_X eYV eh` a`dZeZ`_d h`f]U UVcZgV R_ f_WRZc 

RUgR_eRXV RXRZ_de eYV aRcej dVV¥Z_X Vde`aaV](q  9VG`dR g( CRes] :_gV]`aV 8`ca(& /3/ ;(-U 33& 

+*- #,U 8Zc( ,*+*$ #bf`eZ_X BRZ_V /-, J(H( Re 1/*n/+$(  B`cV`gVc eYV HVT`_U 8ZcTfZe ]Z^Zed 

p[fUZTZR] Vde`aaV] e` dZefReZ`_d hYVcV eYV cZd¥ `W Z_T`_dZdeV_e cVdf]ed hZeY Zed Z^aRTe `_ [fUZTZR] 

Z_eVXcZej Zd TVceRZ_(q  JkURgZ_Vd g( LVV¥d BRcZ_V& >_T(& .+2 ;(-U +-2& +.2 #,U 8Zc( ,**/$ 

#bf`eZ_X HZ^`_ g( HRWV]ZeV <]Rdd 8`ca(& +,2 ;(-U 02& 1, #,U 8Zc( +331$$(   
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=`hVgVc& eYV [fUZTZR] Vde`aaV] U`TecZ_V Zd Z_Raa]ZTRS]V(  IYV H:8sd TfccV_e 

a`dZeZ`_ eYRe HfXRc^R_ R_U <R]R_Zd UZcVTeVU R ]RcXV a`ceZ`_ `W eYV S`_U ac`TVVUd e` SV dV_e Wc`^ 

IY`cdUR]V Zd _`e pT]VRc]j Z_T`_dZdeV_e&q BRZ_V& /-, J(H( Re 1/*& hZeY Zed VRc]ZVc a`dZeZ`_ eYRe 

<R]R_Zd YRU dZX_Z_X RfeY`cZej `gVc IY`cdUR]Vsd SR_¥ RTT`f_e R_U UZcVTeVU Zed hZcVd(  ;`c 

ViR^a]V& eYV H:8 R]]VXVd eYRe L6= CKsd SR_¥ RTT`f_e deReV^V_ed hVcV dV_e e` R_ `WWZTV Z_ 

8R]ZW`c_ZR eYRe HfXRc^R_ R_U YZd Sc`eYVc fdVU Z_ T`__VTeZ`_ hZeY gRcZ`fd SfdZ_VddVd(  #8`^a](   

m 02($  8`_decfZ_X R]] cVRd`_RS]V Z_WVcV_TVd Z_ eYV a]RZ_eZWWsd WRg`c& Rd eYZd 8`fce ^fde& Ze Zd 

a]RfdZS]V eYRe HfXRc^R_ YRU R c`]V Z_ UZcVTeZ_X eYV ac`TVVUd Wc`^ IY`cdUR]V e` L6= CK& VgV_ 

ZW <R]R_Zd YRU RTefR] T`_ec`] `W eYV RTT`f_e( 

ZZZ( BZdRaac`acZReZ`_

IYV H:8 R]]VXVd eYRe HfXRc^R_ Zd R]d` ]ZRS]V SVTRfdV p^ZdRaac`acZReZ`_ Zd 

Z_YVcV_e]j UVTVaeZgVq R_U Zd V_`fXY e` deReV R T]RZ^ W`c R gZ`]ReZ`_ `W eYV dVTfcZeZVd ]Rhd(  #H:8sd 

BV^(& Re +-($  IYV H:8 Zd Z_T`ccVTe Rd R ^ReeVc `W ]Rh(  LYZ]V pT`_UfTe ZedV]W TR_ SV UVTVaeZgV&q 

R_U ^Rj XZgV cZdV e` ]ZRSZ]Zej f_UVc HVTeZ`_ +*#S$ `c Gf]V +*S'/ hZeY`fe pR daVTZWZT `cR] `c 

hcZeeV_ deReV^V_e&q He`_VcZUXV >_g( ERce_Vcd& AA8 g( HTZ('6e]R_eR& //, J(H( +.2& +/2 #,**2$& 

UVTVaeZgV T`_UfTe pZccVUfTZS]j V_eRZ]d d`^V RTe eYRe XZgVd eYV gZTeZ^ R WR]dV Z^acVddZ`_&q 

;Z__Vcej& /-- ;(-U Re +.2(  >_UVVU& Z_ ;Z__Vcej& eYV HVT`_U 8ZcTfZe Via]RZ_VU eYRe pPeQYVWe _`e 

RTT`^a]ZdYVU Sj UVTVaeZ`_ #V(X(& aYjdZTR]]j eR¥Z_X R_U TRccjZ_X RhRj R_`eYVcsd ac`aVcej$ Zd _`e 

WcRfU RSdV_e R WZUfTZRcj Ufej(q  /-- ;(-U Re +.2 #bf`eReZ`_ ^Rc¥d `^ZeeVU$(  HZ^Z]Rc]j& Z_ 

OR_UW`cU& hYV_ UZdTfddZ_X eYV pZ_ T`__VTeZ`_ hZeYq cVbfZcV^V_e f_UVc HVTeZ`_ +*#S$ R_U Gf]V 

+*S'/& eYV HfacV^V 8`fce UZdeZ_XfZdYVU dVTfcZeZVd gZ`]ReZ`_d Wc`^ dZefReZ`_d Z_ hYZTY pR ]RhWf] 

ecR_dRTeZ`_ YRU SVV_ T`_df^^ReVU& PR_UQ R Sc`¥Vc UVTZUVU e` deVR] eYV ac`TVVUd R_U UZU d`(q  

OR_UW`cU& /-/ J(H( Re 2,*(  AZ¥VhZdV& hYV_ pR eYZVW dZ^a]j Z_gVdePdQ eYV ac`TVVUd `W R c`feZ_V 



,, 
 

T`_gVcdZ`_ Z_ eYV de`T¥ ^Rc¥Ve&q eYRe U`Vd _`e Rfe`^ReZTR]]j daRh_ R dVTfcZeZVd gZ`]ReZ`_(  

OR_UW`cU& /-/ J(H( Re 2,*(   

IYVdV TRdVd ^R¥V T]VRc eYRe T`fced ^fde aRcdV WcRfU R]]VXReZ`_d e` UZdeZ_XfZdY 

SVehVV_ ^ZdRaac`acZReZ`_ eYRe Zd R ^Z_V'cf_ T`_gVcdZ`_& R_U ^ZdRaac`acZReZ`_ eYc`fXY UVTVaeZgV 

T`_UfTe(  IYVcVW`cV& hYZ]V eYVcV Zd _`eYZ_X pZ_YVcV_e]j UVTVaeZgVq RS`fe deVR]Z_X ^`_Vj& eYV 

^ZdRaac`acZReZ`_ `W Wf_UdohYV_ RTT`^a]ZdYVU Sj UVTVaeZgV RTedo^Rj SV Z_UZTReZgV `W dTYV^V 

]ZRSZ]Zej(  HVV& V(X(& <cfSVc& ,*+2 LA +.+2+22& Re %+. #pP9VWV_UR_edQ TRfdVU eYV 8`^aR_j e` 

RhRcU eYVZc WR^Z]j ^V^SVcd R dfSdeR_eZR] R^`f_e `W dYRcVd& hYZTY hVcV eYV_ ecR_dWVccVU e` 

eYV^oR eV]]eR]V dZX_ `W UVTVaeZgV T`_UfTe(q$5 8YZ_R CV( EVec`]Vf^ =`]UZ_Xd AeU(& ,1 ;( Hfaa( 

-U Re  -3, #pPIQYV H:8 YRd T`^aVeV_e]j a]VU eYV ViZdeV_TV `W R ]RcXVc dTYV^V& `_V eYRe hV_e 

SVj`_U ^VcV ^ZdcVacVdV_eReZ`_d e` Z_gVde`cd& hYVcVSj UVWV_UR_ed V_cZTYVU eYV^dV]gVd R_U eYVZc 

WR^Z]ZVd Re dYRcVY`]UVcds ViaV_dV(q$(  
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