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E$*>-$/&L!$%/!H0,-%,+$B!A&-!01!B0EKC+-B/!%A4B-$*!E-$H0%&(!
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• '$&$$?+!)$%$+L!.+*&,!5-4*-,$*CL!c0B+,+4$B!5-4,+0%L!639$&&C!01!G$H$%!

U>-,>-*!,>-&-!011+4+$B&!E-*-!,>-!0%-&!,>$,!$/J04$,-/!*-,$+%+%F!,>-!=g2'hD!$%/!,>-!

W0B/!U$*!4$H$9+B+,+-&L!0*!&+3HBC!40%J-C-/!,>-!J+-E&!01!>+F>-*K*$%?+%F!011+4+$B&!+%!

=0?C0L!+&!A%?%0E%(!!V-,!,>-C!>$J-!>$/!&03-!-11-4,!0%!,>-!/-9$,-!+%!U$&>+%F,0%!

E>-*-!,>-C!$*-!A&-/!9C!&03-!H-0HB-!,0!&0E!/0A9,!$90A,!+%,-*%$,+0%$B!&AHH0*,!10*!

,>-!89$3$!$/3+%+&,*$,+0%M&!%A4B-$*!H0B+4C(!
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E-$H0%&L!H0&&+9BC!$&!$%!0A,403-!01!,>-!0%F0+%F!DA4B-$*!c0&,A*-!i-J+-E!ZDci[(!

5>0*,!01!,>-!AB,+3$,-!F0$B!01!-B+3+%$,+%F!%A4B-$*!E-$H0%&L!,>-!G$H$%-&-!40%4-*%&!
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9+0B0F+4$B!$,,$4?&!$&!E-BB(!
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503-!G$H$%-&-!011+4+$B&!$*-!A%40310*,$9B-!E+,>!B+3+,+%F!,>-!*0B-!9-4$A&-!01!D0*,>!
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>$HH-%&!$%/!>$*/!,0!$,,*+9A,-!,0!$%!$/J-*&$*CL!3$%C!+%!,>-!I(5(!3+B+,$*C!/0!%0,!&--!

%A4B-$*!E-$H0%&!$&!H$*,+4AB$*BC!A&-1AB!+%!4>-3+4$B!0*!9+0B0F+4$B!&4-%$*+0&(!DA4B-$*!

*-,$B+$,+0%!f!4-*,$+%BC!H*--3H,+0%!f!40AB/!9-!&--%!$&!0J-*?+BB!$%/!,>-!I%+,-/!5,$,-&!

$%/!+,&!$BB+-&!$HH-$*!$&!$FF*-&&0*&!+%!,>-!-C-&!01!,>-!+%,-*%$,+0%$B!4033A%+,C(!!

W0%J-%,+0%$B!10*4-&!$HH-$*!3A4>!30*-!$HH*0H*+$,-!$%/!4*-/+9B-!10*!*-F+0%$B!

&4-%$*+0&(!

7,!+&!+3H0*,$%,!,0!%0,-!,>$,!*-30J+%F!,>-!*-`A+*-3-%,!,0!A&-!%A4B-$*!E-$H0%&!

$F$+%&,!4>-3+4$B!$%/!9+0B0F+4$B!$,,$4?&!+&!%0,!,>-!&$3-!$&!$!%0K1+*&,KA&-!H0B+4C(!!

2B,>0AF>!%A4B-$*!A&-!$F$+%&,!4>-3+4$B!$%/!9+0B0F+4$B!E-$H0%&!E0AB/!40%&,+,A,-!1+*&,!

A&-!01!%A4B-$*!E-$H0%&L!$!H0B+4C!,>$,!B+3+,-/!,>-!*0B-!01!%A4B-$*!E-$H0%&!,0!/-,-*!

,>-!A&-!01!0,>-*!%A4B-$*!E-$H0%&!40AB/!&,+BB!40%,$+%!&,*+?-!0H,+0%&!,>$,!*-`A+*-/!1+*&,!

A&-(!7%/--/L!$!40A%,-*10*4-K104A&-/!%A4B-$*!&,*$,-FC!+&!B+?-BC!,0!&--?!,0!/-&,*0C!$%!

$/J-*&$*CM&!%A4B-$*!10*4-&!9-10*-!,>-C!4$%!9-!A&-/(!!2%/!$!%A4B-$*!E-$H0%!&,$,-L!

E>-%!1$4-/!E+,>!$%!$/J-*&$*C!E+,>!&A4>!$!H0&,A*-L!+&!B+?-BC!,0!?--H!+,&!%A4B-$*!10*4-&!

0%!$!>+F>!B-J-B!01!*-$/+%-&&!,0!$J0+/!B00&+%F!,>-3!,0!$!1+*&,!&,*+?-(!

2%0,>-*!%A4B-$*!3+&&+0%!-%J+&+0%-/!9C!&03-!G$H$%-&-!011+4+$B&!+&!/-,-**+%F!$!

W>+%-&-!40%J-%,+0%$B!$,,$4?!$F$+%&,!G$H$%(!!2B,>0AF>!1-E!+%!,>-!I(5(!3+B+,$*C!9-B+-J-!

W>+%$M&!40%J-%,+0%$B!30/-*%+b$,+0%!+&!/+*-4,-/!$F$+%&,!G$H$%!H-*!4-L!W>+%$!+&!

9A+B/+%F!40%J-%,+0%$B!3-/+A3K*$%F-!9$BB+&,+4!3+&&+B-!,>$,!40AB/!H0,-%,+$BBC!9-!A&-/!

,0!$,,$4?!I(5(!9$&-&!+%!G$H$%(!!5+%4-!,>+&!E0AB/!%0,!40%&,+,A,-!$!,>*-$,!,0!G$H$%M&!

&A*J+J$B!$&!$!%$,+0%L!/-,-**+%F!40%J-%,+0%$B!$,,$4?&!&>0AB/!9-!$!40%J-%,+0%$B!

3+&&+0%!0%BCL!%0,!B-$&,!9-4$A&-!,>*-$,-%+%F!%A4B-$*!*-,$B+$,+0%!$F$+%&,!$!

40%J-%,+0%$B!3+&&+B-!$,,$4?!E0AB/!9-!/+&H*0H0*,+0%$,-!$%/!B+?-BC!-&4$B$,-!,>-!E$*!

1A*,>-*L!&03-,>+%F!,>$,!+&!%0,!+%!G$H$%M&!+%,-*-&,(!

W>+%$M&!%A4B-$*!30/-*%+b$,+0%!+&!$B&0!%0,!/+*-4,-/!$F$+%&,!G$H$%!9A,!0,>-*!%A4B-$*!

E-$H0%!&,$,-&(!]-C0%/!+,&!/03-&,+4!*-$&0%&L!,>-!4A**-%,!W>+%-&-!%A4B-$*!

30/-*%+b$,+0%!E$&!H$*,BC!,*+FF-*-/!9C!,>-!I(5(!/-HB0C3-%,!01!,>-!=*+/-%,!

&A93$*+%-KB$A%4>-/!9$BB+&,+4!3+&&+B-!+%!,>-!c$4+1+4!E>+4>!4$%!,>*-$,-%!,>-!

&A*J+J$9+B+,C!01!W>+%$M&!*-,$B+$,0*C!%A4B-$*!4$H$9+B+,C(!=>$,!W>+%-&-!30/-*%+b$,+0%!+&!

%0E!$%!+%4*-$&+%F!40%4-*%!,0!,>-!I%+,-/!5,$,-&!$%/!+,&!$BB+-&L!$%/!&,-H&!$*-!9-+%F!

,$?-%!,0!40A%,-*!+,L!,>$,!+%!,A*%!B+?-BC!E+BB!,*+FF-*!$//+,+0%$B!W>+%-&-!/-J-B0H3-%,&(!

7,!+&!+3H0*,$%,!10*!G$H$%!,0!,*C!,0!9*-$?!,>$,!4C4B-!01!3+B+,$*C!30/-*%+b$,+0%!$%/!

40A%,-*K30/-*%+b$,+0%L!$%/!B+3+,+%F!,>-!*0B-!01!%A4B-$*!E-$H0%&!+%!,>-!*-F+0%!

E0AB/!9-!$%!+3H0*,$%,!403H0%-%,!01!&A4>!$%!-110*,(!!=>-!1+*&,!&,-H!40AB/!9-!,0!



! ^!

*-30J-!,>-!%A4B-$*!3+&&+0%!$F$+%&,!4>-3+4$B!$%/!9+0B0F+4$B!E-$H0%&(!!]A,!+%!

H*-H$*+%F!,>-!E$C!10*E$*/!,0E$*/!/--H-*!4A,&!+%!,>-!1A,A*-L!+,!E+BB!9-403-!

%-4-&&$*C!,0!4>$BB-%F-!,>-!%A4B-$*!40A%,-*10*4-!3+&&+0%!+,&-B1(!

67$*+)&37$&'"$5'A,*7<<,$5"/37$&'

=>-*-!$*-!+3H0*,$%,!H$*$BB-B&!9-,E--%!,>-!G$H$%-&-!$%/!X$%+&>!+%J-&,+F$,+0%&!01!

R&-4*-,!%A4B-$*!/-$B&T!3$/-!E+,>!,>-!I%+,-/!5,$,-&!/A*+%F!,>-!W0B/!U$*(!!2B,>0AF>!

&03-!E+BB!$*FA-!,>$,!+%J-&,+F$,+%F!&A4>!+&&A-&!E+BB!/$3$F-!*-B$,+0%&!$%/!E-$?-%!

$BB+$%4-&L!,>-!X$%+&>!4$&-!&>0E&!-Q$4,BC!,>-!0HH0&+,-!,0!9-!,*A-(!U>$,!+&!/$3$F+%F!+&!

/-%C+%F!&-4*-,&!,>$,!40%,*$/+4,!HA9B+4!H0B+4C(!

]0,>!4$&-&!/-30%&,*$,-!K!-J-%!9-10*-!,>-!G$H$%-&-!+%J-&,+F$,+0%!+&!403HB-,-!f!,>$,!

%A4B-$*!/+HB03$4C!+&!%0,!3-*-BC!$!H*09B-3!01!%A4B-$*!H0E-*&!J+0B$,+%F!,>-!H0B+4+-&!

01!%0%K%A4B-$*!40A%,*+-&L!9A,!$B&0!$!E+BB+%F%-&&!0%!,>-!H$*,!01!%$,+0%$B!F0J-*%3-%,&!

,0!HB$C!$B0%F!-J-%!,0!,>-!H0+%,!01!/-4-+J+%F!,>-+*!0E%!H-0HB-!+%!,>-!%$3-!01!%A4B-$*!

E-$H0%&(!

=>+&!+&!$%0,>-*!*-$&0%!E>C!%A4B-$*!E-$H0%&!$*-!&0!/$%F-*0A&k!9-4$A&-!,>-C!$*-!&0!

H0E-*1AB!$%/!H*03+&-!&0!3A4>L!,>-C!H-*J-*,!F0J-*%3-%,&!+%,0!J+0B$,+%F!,>-!J-*C!

/-304*$,+4!H+BB$*&!01!4+J+B+$%!0J-*&+F>,!$%/!F0J-*%3-%,!$440A%,$9+B+,C!,>-C!$*-!

AB,+3$,-BC!&AHH0&-/!,0!H*0,-4,(!

2&!7!H0+%,!0A,!+%!,>+&!$*,+4B-L!&-4*-,!/-$B+%F!+&!%0,!0%BC!$!4>$*$4,-*+&,+4!01!,>-!W0B/!

U$*L!9A,!$HH$*-%,BC!40%,+%A-&!,0/$C!+%!E$C&!,>$,!$HH-$*!,0!40%1B+4,!E+,>!G$H$%M&!

HA9B+4!%A4B-$*!H0B+4C(!

X0!,>-!G$H$%-&-!011+4+$B&!,>$,!&-4*-,BC!$/J04$,-!*-,$+%+%F!,>-!=g2'hD!$%/!W0B/!U$*!
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,>-!%A4B-$*!A39*-BB$!+%!H$*,+4AB$*l!!=>-!G$H$%-&-!F0J-*%3-%,!+&!%0,!40%&AB,-/!J-*C!

3A4>!9C!,>-!I(5(!$90A,!,>-!HB$%&L!$%/!&03-!I(5(!011+4+$B&!&$C!,>-!G$H$%-&-!011+4+$B&!

3$C!&+3HBC!9-!40HC+%F!E>$,!,>-C!>$J-!*-$/!$90A,!I(5(KD2=8!W0B/!U$*!%A4B-$*!
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i-J+-E!+%!:;;"(!
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