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1 C.F. Warming was my great grandfather. 
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2 Reported in The Times, 27 April 1940, with the headline ‘Danish “Ducking” for German 
Consul’ 
3 Translated by Rolf Christian Warming & Barry Bradley-Young. 
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((((((((((((((((((((((((((((((((((((((((((((((((((((((((_U(5I;FK(FK@(-FMCJ(%IA;KI;Q(1KAE;MGACL(=P(%=>CJFRHC=KQ(%=>CJFRHC=KQ(14(XU(-?;ICM=KAIG(FK@(*=RH>C;M(%IA;KI;Q(1KAE;MGACL(=P(%=>CJFRHC=KQ(%=>CJFRHC=KQ(14(
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2;KI;Q(AC(C>MKG(=>C(C=(O;(R>IJ(R=M;(;PPAIA;KC(C=(CMFKGRAC(H=<;M(=E;M(?FMD;(@AGCFKI;G(FC(CJ;(?=<;GC(I>MM;KCG(FK@(JADJ;GC(E=?CFD;G(FEFA?FO?;U(6J;(G>HH?L(E=?CFD;(R>GC( O;( GC;HH;@( @=<K( P=M( @=R;GCAI( >G;( c<JAIJ( AG( F( M;?FCAE;?L( ;PPAIA;KC( HM=I;GG(c+FM@=(t(.FCMAIB(Xbb\ddU(0K(M;I=DKACA=K(=P(CJAGQ(CJ;(;?;ICMAIACL(K;C<=MB(AG(I=RH=G;@(=P( ?FMD;( JADJ( E=?CFD;( c23d( IFO?;G( P=M( O>?B( CMFKGRAGGA=K( =P( ;?;ICMAIACL( =E;M( ?FMD;(@AGCFKI;GQ(R;@A>R(E=?CFD;(IFO?;G(P=M(CMFKGRAGGA=K(=P(R=@;MFC;(FR=>KCG(=P(H=<;M(=E;M( GRF??;M(@AGCFKI;GQ( FK@( GRF??( ?=<(E=?CFD;( IFO?;G( P=M(@AGCMAO>CAKD(H=<;M( PM=R(?=IF?(G>OGCFCA=KG(C=(I=KG>R;MGU((
S()"93+"A6U.932'+"SV"#9U*+0"5'/+-39/+,"2'/("/;+0+"I+/)(3&0W(6J;(AKI=MH=MFCA=K(=P(G>ORFMAK;(23(IFO?;(?AKBG(AKC=(CJ;(;?;ICMAIACL(K;C<=MB(AG( O;I=RAKD( AKIM;FGAKD?L( ARH=MCFKCU( 6JAG( AG( @>;( AK( HFMC( C=( CJ;( ?FMD;( FR=>KC( =P(M;I;KC(AKE;GCR;KC(AKC=(=PPGJ=M;(H=<;M(D;K;MFCA=K(PM=R(M;K;<FO?;(;K;MDL(G=>MI;G(c#I?I(<AK@Q(<FE;(#:CIdQ(<JAIJ(M;h>AM;(G>ORFMAK;(I=KK;ICA=KG(C=(CMFKGRAC(D;K;MFC;@(H=<;M( OFIB( C=( I=KG>R;MG( =K( ?FK@U( #C( CJ;( CAR;( =P( <MACAKD( CJ;( FDDM;DFC;( H=<;M(D;K;MFCA=K(IFHFIACL(=P(=PPGJ=M;(<AK@(HM=V;ICG( AK( CJ;(14( F?=K;(GC==@(FC(=E;M(Z)!(c5!.)(Xb_fdU("MFPC(H?FKG(AK@AIFC;(CJFC(>H(C=(_^)!(cCJ;(14(L;FMNFE;MFD;@(H=<;M(I=KG>RHCA=K( AG( I>MM;KC?L( V>GC( ?;GG( CJFK( Zb)!( c"-**( Xb_Zdd( =P( =PPGJ=M;( <AK@(D;K;MFCA=K(I=>?@(O;(FEFA?FO?;(P=M(CJ;(14(RFMB;C(OL(XbXb(c"-**(Xb_]dQ(<ACJ(F(?FMD;(K>RO;M(=P(<AK@( PFMRG( I>MM;KC?L(>K@;M( I=KGCM>ICA=KQ( F<FACAKD( I=KGCM>ICA=KQ( =M( AK(CJ;(H?FKKAKD(GCFD;GU(#K=CJ;M( FHH?AIFCA=K( =P( G>ORFMAK;( 23( IFO?;( ?AKBG( AG( CJ;( I=KCAK>;@(;SHFKGA=K(=P(CJ;(s->M=H;FK(G>H;MDMA@eU(6J;(H>MH=G;(=P(CJAG(AKACAFCAE;(AG(C=(AKIM;FG;(CJ;( K>RO;M( =P( I=KK;ICA=KG( O;C<;;K( CJ;( KFCA=KF?( ;?;ICMAIACL( DMA@G( =P( @APP;M;KC(->M=H;FK( KFCA=KG( c=MQ( =E;M( ?=KD( @AGCFKI;G( <ACJAK( KFCA=KGQ( #I?I( CJ;( 14jG( s'=L?;(AKC;MI=KK;IC=Me(c!=MTLB(Xbb\dQ(<JAIJ(I=KGAGCG(=P(C<=(Xfb('!(IFO?;G(c#CBAKG=K(#:%
,$I( XbbXddQ( G=( CJFC( ;K;MDL( IFK( O;( R=M;( ;FGA?L( GJFM;@( O;C<;;K( CJ;RU( %JFMAKD(;?;ICMAIACL(AK(CJAG(<FL(IFK(J;?H(C=(M;@>I;(CJ;(GCMFAK(=K(CJ;(@=R;GCAI(H=<;M(GCFCA=KG(=P( CJ;( I=KG>R;M( M;DA=K( @>MAKD( CAR;G( =P( H;FB( @;RFK@Q( <JA?;( GAR>?CFK;=>G?L(M;@>IAKD( CJ;( ;SC;KC( C=( <JAIJ( I=RH?AIFC;@( ;K;MDL( GC=MFD;( G=?>CA=KG( RADJC( O;(M;h>AM;@(AK(CJ;(G>HH?LAKD(M;DA=KU(%>ORFMAK;(IFO?;(?AKBG(FM;(O;I=RAKD(AKIM;FGAKD(HM;EF?;KC(AK(R=@;MK(H=<;M(DMA@( K;C<=MBGU( 0C( AG( CJ;M;P=M;( =P( IMACAIF?( ARH=MCFKI;( C=( >K@;MGCFK@( FG( R>IJ( FG(H=GGAO?;( FO=>C( CJ;( .(% 8.:'( =H;MFCA=K( =P( 23( IFO?;G( C=( ;KG>M;( CJFC( CJ;L( =H;MFC;(;PPAIA;KC?L(FK@(M;?AFO?LU((
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(
#9U*+"P9/2'-0(0C( AG( EACF?( CJFC( CJ;( FP=M;R;KCA=K;@(5JRAI( J;FCAKD( ;PP;IC( AG( FII=>KC;@( P=M(@>MAKD( CJ;(@;GADK(FK@(I=KGCM>ICA=K(=P(F??(23( IFO?;Gk( CJ;(RFC;MAF?(I=RR=K?L(>G;@(c!=MTLB(Xbb\Q(6J>;(_\\\d(P=M(CJ;(IFO?;( AKG>?FCA=K(cIM=GGN?AKB;@(H=?L;CJL?;K;Q(=M(9/.-( P=M( GJ=MCd( GCFMCG( C=( @;DMF@;( F( ?=C( PFGC;M( <J;K( ;SH=G;@( C=( C;RH;MFC>M;G( AK(;SI;GG(=P(FO=>C(\b=*(c#K@;MG(t(&F@JFBMAGJKF(_\aaQ(.ADMAR(Xb__dQ(<JAIJ(M;@>I;G(CJ;( ?AP;CAR;(=P( CJ;(IFO?;U(-FIJ(23( IFO?;(R>GC(O;(DAE;K(F( sCJ;MRF?(I>MM;KC(MFCAKDeQ(<JAIJ(@;K=C;G(CJ;(RFSAR>R(FR=>KC(=P(I>MM;KC(CJFC(AC(IFK(GFP;?L(FK@(I=KCAK>=>G?L(CMFKGRAC(<JA?;(RFAKCFAKAKD(CJ;(C;RH;MFC>M;(=P(CJ;(9/.-(AKG>?FCA=K(RFC;MAF?(O;?=<(CJAG( \b=*( CJM;GJ=?@U( 0K( =M@;M( C=( IF?I>?FC;( CJ;G;( I>MM;KC( MFCAKDGQ( FK( ;h>FCA=K( CJFC(@;GIMAO;G(CJ;(CMFKGP;M(=P(J;FC(PM=R(<J;M;(AC(AG(D;K;MFC;@(<ACJAK(CJ;(IFO?;(c?FMD;?L(AK(CJ;(I=K@>IC=MGd(C=(CJ;(G>MM=>K@AKD(;KEAM=KR;KC(R>GC(O;(G=?E;@U(6JAG(;h>FCA=K(R>GC( FII=>KC( P=M( CJ;( CJ;MRF?( HM=H;MCA;G( =P( O=CJ( CJ;( IFO?;( I=RH=K;KCGQ( FK@( CJ;(RFC;MAF?(AKC=(<JAIJ(CJ;(IFO?;(JFG(O;;K(O>MA;@U(6J;M;( FM;( C<=(RFAK( FHHM=FIJ;G( CJFC( IFK( O;( CFB;K( C=( G=?E;( CJAG( ;h>FCA=K(FK@( =OCFAK( I>MM;KC( MFCAKDG( P=M( IFO?;G( O>MA;@( =K( ?FK@U(6J;( PAMGC( CLH;( =P( FHHM=FIJ(AKE=?E;G(G=?EAKD(CJ;(M;?;EFKC(;h>FCA=KG(,%9-."-.(OL(RFBAKD(GARH?APLAKD(FGG>RHCA=KG(FO=>C(CJ;(KFC>M;(=P(CJ;(HM=O?;R(c=K;(;SFRH?;(=P(CJAG(BAK@(=P(FHHM=FIJ(AG(?FA@(=>C(AK(CJ;( 0-*( ^bXa`( GCFK@FM@( c0-*( Xbb^ddU( 6J;G;( K;I;GGFML( GARH?APAIFCA=KG( =P( CJ;(GAC>FCA=K(RFL(K=C(O;(M;FG=KFO?;(>K@;M(F??(IAMI>RGCFKI;GQ(FK@(RFL(I=RHM=RAG;(CJ;(FII>MFIL(=P(CJ;(HM;@AICA=KG(RF@;U(+=M(;SFRH?;Q(C<=(I=RR=K(FGG>RHCA=KG(CJFC(FM;(I=RR=K?L( ;RH?=L;@( FM;( CJFC( CJ;( RFC;MAF?( AKC=( <JAIJ( CJ;( IFO?;( AG( O>MA;@( AG(I=RH?;C;?L( J=R=D;K;=>G( <ACJ( M;GH;IC( C=( ACG( CJ;MRF?( HM=H;MCA;GQ( FK@( CJFC( CJ;(C;RH;MFC>M;( FC( CJ;( G>MPFI;( =P( CJAG( RFC;MAF?( AG( AG=CJ;MRF?U( (;ACJ;M( =P( CJ;G;(I=K@ACA=KG(FM;(FII>MFC;(AK(F??(IAMI>RGCFKI;Gk(CJ;M;(<A??( AK;EACFO?L(O;(G=R;(@;DM;;(=P( AKJ=R=D;K;ACL( AK( CJ;( G;@AR;KCQ( FK@( CJ;( AG=CJ;MRF?( O=>K@FML( I=K@ACA=K(;GG;KCAF??L( FGG>R;G( CJFC( J;FC( IFK(O;( CMFKGP;MM;@(<ACJ(H;MP;IC( ;PPAIA;KIL( PM=R( CJ;(C=H(?FL;M(=P(CJ;(G=A?(C=(CJ;(FAM(c<JAIJ(AG(K=C(CJ;(IFG;Q(;GH;IAF??L(P=M(GJF??=<(O>MAF?(@;HCJG(FK@(?=<(<AK@GH;;@G(c%<FPPA;?@Q(/;<AKQ(t(%>CC=K(XbbadU((6J;( G;I=K@( FHHM=FIJ( AKE=?E;G( >GAKD( K>R;MAIF?( R=@;?G( C=( =OCFAK( FK(FHHM=SARFC;( G=?>CA=K( C=( CJ;( ;h>FCA=KG( C=(<ACJAK( F( HM;@;C;MRAK;@( C=?;MFKI;U(6J;(F@EFKCFD;( =P( CJAG( R;CJ=@( AG( CJFC( R=M;( I=RH?AIFC;@( GI;KFMA=G( IFK( O;( ;SFRAK;@Q(<ACJ=>C( JFEAKD( C=( RFB;( FG( RFKL( GARH?APAIFCA=KGU( #@EFKI;G( AK( I=RH>CAKD( JFE;(RF@;( CJAG( FHHM=FIJ( R=M;( FK@( R=M;( EAFO?;( OL( M;@>IAKD( O=CJ( CJ;( ?;KDCJ( =P( CAR;(
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M;h>AM;@( C=(I=RH>C;(GAR>?FCA=K(M>KGQ(FK@( CJ;(FGG=IAFC;@(I=GCG(=P(@=AKD(G=( c'FIB(Xb__dU(*=KG;h>;KC?LQ( K>R;MAIF?( FHHM=FIJ;G( JFE;( O;;K(>G;@( ;SC;KGAE;?L( C=( GC>@L(J;FC( @AGGAHFCA=K( PM=R(23( IFO?;G( O>MA;@( =K( ?FK@( c#K@;MG( t( &F@JFBMAGJKF( _\aaQ(%<FPPA;?@Q(/;<AKQ(t(%>CC=K(XbbaQ(@;(/;wK(t(#K@;MG(XbbadU(!JA?;( CJ;(HM=I;@>M;G( P=M( ;EF?>FCAKD( CJ;( I>MM;KC( MFCAKDG( P=M( IFO?;G(O>MA;@(=K( ?FK@( AG(<;??(;GCFO?AGJ;@Q( I=RHFMFCAE;?L( ?ACC?;(<=MB(JFG(O;;K(@=K;(;SH?AIAC?L(=K(J=<( CJ;G;( IFO?;G( O;JFE;( <J;K( O>MA;@( AK( F( RFMAK;( ;KEAM=KR;KCU( 6J;M;( FM;( F(K>RO;M(=P(@APP;M;KI;G(O;C<;;K(CJ;(C<=(;KEAM=KR;KCG(CJFC(RADJC(H=C;KCAF??L(FPP;IC(CJ;(KFC>M;(=P( CJ;(J;FC( CMFKGP;M(F<FL(PM=R(CJ;(IFO?;U(.;MJFHG(CJ;(R=GC(=OEA=>G(=P(CJ;G;(AG(CJ;(HM;G;KI;(=P(CJ;(?FMD;(O=@L(=P(G;F<FC;M(CJFC(?A;G(@AM;IC?L(=E;M(CJ;(O>MAF?(G;@AR;KC( cP=M( ?FK@NO>MA;@( IFO?;GQ( CJ;M;( AG( V>GC( FAMdk( CJAG( HM=EA@;G( F( R>IJ( R=M;(;PP;ICAE;(J;FC(GAKB(CJFK(AG(HM;G;KC(P=M(?FK@(IFO?;(GI;KFMA=GU(6J;(@AGGAHFCA=K(=P(J;FC(PM=R(23(IFO?;G(O>MA;@(=K(?FK@(IFK(IF>G;(@MLAKD(=>C(=P(CJ;(G>MM=>K@AKD(G=A?(c'A?K;(t( '=IJ?AKGBA( _\^ZdU( 0KIM;FGAKD( CJ;( H=M;( <FC;M( C;RH;MFC>M;( AKIM;FG;G( <FC;M(EFH=>M( HM;GG>M;( FK@( M;@>I;G( CJ;( P?>A@( EAGI=GACLQ( M;G>?CAKD( AK( CJ;( R=E;R;KC( =P(J;FC;@(<FC;M(F<FL(PM=R(CJ;(M;DA=K(FM=>K@(CJ;(IFO?;U(0K(CJ;(RFMAK;(;KEAM=KR;KCQ(CJ;( GFC>MFC;@( KFC>M;( =P( CJ;( G;@AR;KC( R;FKG( CJFC( H=M;( <FC;M( CMFKGH=MC;@( F<FL(PM=R( CJ;( IFO?;( AG( M;H?FI;@(R=M;( M;F@A?L( PM=R( CJ;( G>MM=>K@AKDG(<ACJ( I=?@(<FC;MU(6J;(I=RH=GACA=K(=P(CJ;(G;F<FC;M(P=>K@(AK(CJ;(H=M=>G(O>MAF?(G;@AR;KC(<A??(F?G=(O;(@APP;M;KC(PM=R(CJ;(PM;GJ(MFAK<FC;M(CJFC(PF??G(=K(?FK@Q(J;KI;(CJ;M;(<A??(O;(@APP;M;KI;G(AK( CJ;(HJLGAIF?(HM=H;MCA;G(=P( CJ;(H=M;( P?>A@U(#@@ACA=KF??LQ( CJ;(@;DM;;(=P( GFC>MFCA=K(;SH;MA;KI;@(OL(G;@AR;KCG(AK(CJ;(RFMAK;(;KEAM=KR;KC(AG(?AB;?L(C=(O;(R>IJ(DM;FC;M(CJFK(CJ=G;(=K(?FK@U(+AKF??LQ(G;@AR;KCG(AK(CJ;(RFMAK;(;KEAM=KR;KC(FM;(=PC;K(F?C;M;@(R>IJ( R=M;( h>AIB?L( CJFK( CJ=G;( =K( ?FK@U( +=M( ;SFRH?;Q( CJ;( RADMFCA=K( =P( RFMAK;(G;@AR;KC(P;FC>M;G(cIF??;@(O;@P=MRGd(F?=KD(CJ;(=I;FK(P?==M(IFK(M;G>?C(AK(F(IJFKD;(AK(G;FO;@(@;HCJ(OL(FG(R>IJ(FG(fR(H;M(L;FM(cEFK(/FK@;DJ;R(#:%,$I(Xb_XdU(6JAG(BAK@(=P(MFHA@(CMFKGH=MC(=P(RFC;MAF?(AG(K=C(;SH;MA;KI;@(OL(G;@AR;KCG(=K(?FK@U((
D+/;(,(5K;(I=RR=K(K>R;MAIF?(C;IJKAh>;(CJFC(JFG(HM;EA=>G?L(O;;K(>G;@(C=(R=@;?(IFO?;G( =K( ?FK@( AG( IF??;@( CJ;( PAKAC;( ;?;R;KC( R;CJ=@( c/;<AGQ( (ACJAFMFG>Q( t(%;;CJFMFR>( XbbZd( c+-'dU( ( !;( JFE;( @;E;?=H;@( C<=N@AR;KGA=KF?( I=RH>C;M(GAR>?FCA=KG( >GAKD( CJAG( C;IJKAh>;( C=(R=@;?( CJ;( @AGGAHFCA=K( =P( J;FC( PM=R(23( IFO?;(IM=GGNG;ICA=KG( AKC=( CJ;( G;@AR;KC( AK( <JAIJ( CJ;L( FM;( O>MA;@( c2>DJ;G( #:% ,$I( Xb_fd(c%>ORFMAK;(23( IFO?;G( FM;( I=RR=K?L( O>MA;@( FC( F( @;HCJ( =P( FO=>C( _R( O;?=<( CJ;(
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G;FP?==M( AKC=( CJ;(G>MM=>K@AKD(KFC>MF?(G;@AR;KC( c!=MTLB(Xbb\ddU(6J;(I=KGCM>IC;@(R=@;?( FII=>KCG( P=M( CJ;(@AGGAHFCA=K(=P(J;FC( PM=R(O=CJ( I=K@>ICA=K(FK@(I=KE;ICA=KU(6J;( ;h>FCA=K( CJFC( @;GIMAO;G( CJAG( @AGGAHFCA=K( PM=R( F( G=>MI;Q( aAKQ( AG( c/;<AGQ((ACJAFMFG>Q(t(%;;CJFMFR>(XbbZdW(!!" ! !!!!! ! !!!! ! "!((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((c]d(<J;M;(b(c!RN_4N_d(AG(CJ;(CJ;MRF?(I=K@>ICAEACLQ(7%c=*d(AG(CJ;(C;RH;MFC>M;Q(c(cBDRN]d(AG(CJ;(@;KGACL(=P(CJ;(G;F<FC;MQ(C9(c$BDN_(=*N_d( AG(CJ;(GH;IAPAI(J;FC(IFHFIACL(=P(CJ;(G;F<FC;MQ(FK@(6(cRGN_d(AG(CJ;(E;?=IACL(=P(CJ;(P?>A@(<ACJAK(CJ;(G;@AR;KCU(6J;(EF?>;(P=M( CJ;( O>?B( CJ;MRF?( I=K@>ICAEACL( CJFC( AG( >G;@( AK( CJ;( R=@;?( AG( FK( FMACJR;CAI(;GCARFC;( OFG;@( =K( F( I=ROAKFCA=K( =P( CJ;( AK@AEA@>F?( CJ;MRF?( I=K@>ICAEACA;G( =P( CJ;(G;@AR;KC(DMFAKG(FK@(CJ;(H=M;(<FC;M(c!==@GA@;(t(';GGR;M(_\^_dU(6J;(R=CA=K(=P(CJ;( H=M;( <FC;M( I=KCFAK;@( <ACJAK( CJ;( O>MAF?( G;@AR;KC( c6d( AG( FGG>R;@( C=( O;( <;??(@;GIMAO;@(OL("FMILjG( ?F<(c"FMIL(_af^dU(,>=LFKIL( P=MI;G(<A??(F?G=(O;DAK( C=(FIC(=K(CJ;(H=M;(P?>A@(FG( AC( AG(J;FC;@(>Hk(J=CC;M(<FC;M( AG( ?;GG(@;KG;(CJFK(I==?;M(<FC;M(FK@(JFG(F(C;K@;KIL(C=(MAG;U(6JAG(;PP;IC(AG(FII=>KC;@(P=M(OL(G>OGCAC>CAKD(AK(F(C;RH;MFC>M;(@;H;K@;KC(@;KGACL(C;MR(AKC=("FMILjG(?F<Q(c%d%cbc_(l(ec6N6IddQ%G>IJ(CJFC(CJ;(P=MR(=P(
6(AK(;h>FCA=K(c]d(CJFC(AG(FIC>F??L(>G;@(AK(=>M(+-'(R=@;?(AGW(! ! ! !!" ! "! ! !!! ! ! ! ! ! !! ! ((((((((((((((((((((((((((((((((((((((((((((((((cZd(2;M;Q( (( AG( H=M=GACLQ( f( c.FxGd( AG( CJ;( @LKFRAI( EAGI=GACLQ( g( cRXd( AG( CJ;(H;MR;FOA?ACLQ(9%c.Fd( AG( CJ;(HM;GG>M;Q(?( cRGNXd( AG( CJ;( FII;?;MFCA=K(@>;( C=( DMFEACLQ(e(c=*N_d( AG( CJ;( I=;PPAIA;KC( =P( CJ;MRF?( ;SHFKGA=KQ( FK@( 7C( c=*d( AG( CJ;( FROA;KC(C;RH;MFC>M;U(6J;( IFO?;( >G;@( AK( CJ;( R=@;?( AG( OFG;@( =K( F( D;K;MAI( @;GADK( =P( F( _]XB3(F?C;MKFCAKD(I>MM;KC(IFO?;U(0C(JFG(CJM;;(I=M;G(FMMFKD;@(<ACJ(C<=(GA@;(OL(GA@;Q(FK@(CJ;(CJAM@(M;GCAKD(=K(C=H(O;C<;;K(CJ;(=CJ;M(C<=(G>IJ(CJFC(CJ;(I;KCM;G(=P(CJ;(I=M;G(P=MR(FK( ;h>A?FC;MF?( CMAFKD?;U( 2;FC( AG( D;K;MFC;@( FG( M;F?AGCAIF??L( FG( H=GGAO?;( <ACJAK( CJ;(IFO?;( cAK( F( K>RO;M( =P( I=RH=K;KCGQ( RFAK?L( CJ;( I=K@>IC=MG( FC( CJ;( I;KCM;( =P( ;FIJ(I=M;Q(O>C( F?G=( AK( CJ;(=CJ;M(R;CF??AI(HFMCG(<J;M;( I>MM;KCG( FM;( AK@>I;@(<JAIJ( CJ;K(;SH;MA;KI;(M;GAGCAE;(?=GG;G(CJ;RG;?E;G(c6J>;(_\\\dU(6J;(CMFKGP;M(=P(CJAG(D;K;MFC;@(J;FC(CJM=>DJ(CJ;(IFO?;(I=RH=K;KCG(AG(OL(I=K@>ICA=K(=K?LU(6J;(RFAK(P=I>G(=P(CJAG(M;G;FMIJ(AG(C=(;EF?>FC;(CJ;(ARHFIC(CJFC(CJ;(HM=H;MCA;G(=P(CJ;(RFMAK;(G;@AR;KC(FK@(CJ;(;KEAM=KR;KCF?(GAC>FCA=K(JFE;(=K(CJ;(@AGGAHFCA=K(=P(J;FC( PM=R(23( IFO?;G( cFK@(J=<(CJAG(RFL(@APP;M( PM=R(CJ;(IFG;(=P(F(IFO?;(O>MA;@(=K(?FK@dU( 6J;( M;?;EFKC( HFMFR;C;MG( CJFC( FHH;FM( AK( ;h>FCA=KG( c]d( FK@( cZd( FM;W( CJ;(CJ;MRF?(I=K@>ICAEACL(cbdQ(H=M=GACL(c(dQ(H;MR;FOA?ACL(cgdQ(FK@(O>MAF?(@;HCJ(c1dI%(=C;(
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5'/3(,6%/2('*6J;M;(FM;(=E;M(](RA??A=K(GJAH<M;IBG(<=M?@<A@;(c1(-%*5(Xb_Zd(FK@(R=M;(CJFK(^bQbbb(=P(CJ;G;(<M;IBG(FM;(?=IFC;@(<ACJAK(14(C;MMAC=MAF?(<FC;MG(c+ADU(_k(*FKCQ(Xb_]dU(6J;G;(HM;IA=>G(FMIJF;=?=DAIF?(M;G=>MI;G(JFE;(CJ;(H=C;KCAF?(O=CJ(C=(;KJFKI;(CJ;(C;MM;GCMAF?(FMIJF;=?=DAIF?(M;I=M@Q(FK@(F?G=(IM>IAF??L(HM=EA@;(>KAh>;(AKP=MRFCA=K(CJFC(AG(K=C(HM;G;ME;@(<ACJAK(CJ;(C;MM;GCMAF?(M;I=M@U(+=M(;SFRH?;Q(F(\CJ(I;KC>ML(<M;IB(
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=PP( 0K@=K;GAF( HM=EA@;G( CJ;( ;FM?A;GC( ;EA@;KI;( P=M( @AM;IC( CMF@;( O;C<;;K( 0K@AF( FK@(*JAKF(c+?;IB;M(Xbb_dU(((

(((( (
<2-63+*=7("AGCMAO>CA=K(=P(<M;IB(GAC;G(FIM=GG(K=MCJ<;GC;MK(->M=H;(=E;M?FAK(=K(R;FK(@;HCJ(FK@(?FK@(D;=DMFHJLU(6J;(OFCJLR;CMAI(R;CF@FCF(FK@("ADACF?(6;MMFAK('=@;?(@FCF(HM=@>ICG(JFE;(O;;K(@;MAE;@(PM=R(CJ;(-'5"K;C(,FCJLR;CML(H=MCF?(N(JCCHWvv<<<U;R=@K;CNOFCJLR;CMLU;>U(( 0K( =M@;M( C=( AKC;MHM;C( CJ;( GHFCAF?( M;?FCA=KGJAHG( O;C<;;K( FMC;PFICG( FK@( CJ;(GJAH<M;IB( G>H;MGCM>IC>M;( FC( CJ;G;( GAC;G( FK@(H=C;KCAF??L( M;E;MG;( ;KDAK;;M( CJ;( GAC;(P=MRFCA=K(HM=I;GG;G(<;(M;h>AM;(FK(>K@;MGCFK@AKD(=P(CJ;(CFHJ=K=RAI(HM=I;GG;GQ(AU;U(CJ;(;SIJFKD;G(=P(;K;MDL(c<FE;(FK@(CA@F?(FICA=Kd(FK@(RFC;MAF?(cG;@AR;KCQ(FMC;PFICGQ(GJAH<M;IB( G>H;MGCM>IC>M;d( FIM=GG( CJ;( GAC;( O=>K@FMA;GU( ,L( h>FKCAPLAKD( CJ;G;(CFHJ=K=RAI( HM=I;GG;GQ( RFMACAR;( FMIJF;=?=DAGCG( FM;( O;CC;M( FO?;( C=( CFA?=M( GAC;(HM=C;ICA=K( FK@(RFKFD;R;KC( C;IJKAh>;G( C=( CJ;(<M;IB( GAC;( G;CCAKDGQ( ;KG>MAKD( CJFC(CJ;(@;H=GAC(AG(HM;G;ME;@(P=M(P>C>M;(AKE;GCADFCA=K(FK@(H=C;KCAF?(;SIFEFCA=KU(('>?CAO;FR(;IJ=G=>K@;M(c',-%d(CAR;NG;MA;G(JFE;(O;;K(>CA?AG;@(FC(F(JFK@P>?(=P( <M;IB( GAC;G( C=( h>FKCAPL( CJ;( C;RH=MF?( EFMAFOA?ACL( =P( CJ;( <M;IB( GCM>IC>M;( FK@(G>MM=>K@AKD(G;FO;@( c,FC;G(;C(F?U(Xb__k(-MKGCG;KQ((==MR;CGQ(2;OO;?KQ( ;C( F?U(Xbb^k('FK@;MG( Xbb\k(5MFKD;( t( )FMI~FNDFMI~F( Xb_Xk(8>AKK( t( ,=?FK@( Xb_bk( %CA;D?ACT( t(!FC;MG=K( Xb_]k( 6M;ROFKAG( ;C( F?U( Xb_]dU( 0K( CJAG( HFH;M( F( M;EA;<( =P( CJ;( I>MM;KC(BK=<?;@D;(=P(<M;IB(GAC;(CFHJ=K=RL(AG(HM;G;KC;@U(+M=RQ(CJAG(CJM;;(RFV=M(AGG>;G(FM;(JADJ?ADJC;@U(6J;G;(AGG>;G(FM;(CJ;K(F@@M;GG;@(CJM=>DJ(CJ;(>G;(=P(F(IFG;(GC>@LQ(CJ;(%%(
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;.CE,-)% +"(:?">#-2Q( P=M( <JAIJ( <;( JFE;( FK( ;SI;HCA=KF?( R>?CAO;FR( OFCJLR;CML(CAR;NG;MA;G(RF@;( >H( =P( P=>MC;;K( M;H;FC( G>ME;LG( GHFKKAKD( F( H;MA=@( =P( G;E;KC;;K(L;FMGU((
5006+0*(B*U9/;Q.+/32%*/2.+^0+32+0*6J;( C;RH=MF?( EFMAFOA?ACL( =P( F(<M;IB( GCM>IC>M;( FK@( G>MM=>K@AKD( G;FO;@( AG(P=MI;@( OL( CJ;( ?=IF?( JL@M=@LKFRAIGQ( G;@AR;KC( @LKFRAIG( FK@( =I;FK=DMFHJAI(I=K@ACA=KGU(6J;G;(HM=I;GG;G(=H;MFC;(=E;M(F(J>D;(MFKD;(=P(CAR;(GIF?;GQ(PM=R(G;I=K@G(C=(RAK>C;G(cC>MO>?;KI;Q(<AK@GQ(AK@AEA@>F?(<FE;GQ(AK@AEA@>F?(DMFAKGd(C=(@;IF@;G(FK@(;E;K(I;KC>MA;G(cI=??;ICAE;(G;@AR;KC(R=E;R;KC(FK@(?FMD;(GIF?;(R=MHJ=?=DL(IJFKD;d(c4MF>GQ(/FMG=K(t(4MA;O;?(_\\_dU((0K( =M@;M( C=( FGG;GG( CJ;( ARHFIC( =P( CJ;( <J=?;( MFKD;( =P( JL@M=@LKFRAIQ(G;@AR;KC( @LKFRAI( FK@( =I;FK=DMFHJAI( HM=I;GG;G( =K( F( <M;IB( GAC;Q( CJ;(R>?CAO;FR(OFCJLR;CML( CAR;NG;MA;G( <=>?@( JFE;( C=( ;SI;;@( AK( CAR;( CJ;( ?=KD;GC( HM=I;GG;G(AKP?>;KIAKD(CJ;(GAC;U(+=M(;SFRH?;Q(CJ;(4:.-$.(?%J,8:$#(<M;IB(GAC;(AG(HM;G;KC?L(GAC>FC;@(AK(CJ;(D>??L(=P(F(E;ML(@LKFRAI(?FMD;(GFK@OFKB(GLGC;RU(5K(F(@;IF@F?(CAR;(GIF?;(CJAG(<M;IB(JFG(O;;K(=OG;ME;@(C=(I=RH?;C;?L(@AGFHH;FM(O;K;FCJ(CJ;(GFK@OFKB(c,FC;G(;C(F?U( Xb__dU( ,FC;G( FK@( I=??;FD>;jG( cXb__d( GC>@L( =P( CJ;( GAC;( <FG( I=RH=G;@( =P( PAE;(R>?CAO;FR( OFCJLR;CML( G>ME;LG( =E;M( F( H;MA=@( =P( V>GC( P=>M( L;FMGU( !JA?;( CJ;L(=OG;ME;@(?FMD;(IJFKD;G(AK(O;@N?;E;?(FC(CJ;(GAC;(cIJFKD;G(AK(;SI;GG(=P(XUfR(=E;M(CJ;(P=>M( L;FM( CAR;(H;MA=@d( CJ;L( I=KI?>@;@( CJFC( CJAG( CAR;NG;MA;G(<FG( AKG>PPAIA;KC( O=CJ(GHFCAF??L(FK@(C;RH=MF??L( C=(F??=<(P=M( P>C>M;(HM;@AICA=K(=P(FIIM;CA=KN;M=GA=K(FC( CJ;(GAC;(@>;(C=(ACG(@LKFRAI(G;CCAKDU((#G(<;??(FG(CJ;(?;KDCJ(=P(CJ;(CAR;NG;MA;GQ(CJ;(M;H;FC(AKC;MEF?(AG(F?G=(IMACAIF?(AK(IFHC>MAKD( CJ;( ;PP;ICG( =P( HM=I;GG;G( =II>MMAKD( FC( @APP;M;KC( CAR;NGIF?;G( FC( CJ;(<M;IB(GAC;( c<FE;Q( CA@F?Q( GC=MRQ( ?FMD;NGIF?;( G;@AR;KC( R=E;R;KC( ;CIUdU( +=M( ;SFRH?;Q(M;H;FCAKD( F( G>ME;L( <ACJ( FK( FKK>F?( AKC;MEF?( RADJC( O;( AKG>PPAIA;KC( C=( IFHC>M;( CJ;(;PP;ICG(=P(F(GAKD?;(GC=MR(GAKI;(F(<J=?;(MFKD;(=P(=CJ;M(HM=I;GG;G(<A??(JFE;(=H;MFC;@(FC(CJ;(GAC;(=E;M(CJ;(AKC;MAR(H;MA=@U((5PC;K(<M;IB( GAC;G( FM;( G>ME;L;@(FKK>F??L( FK@(FC( F( GARA?FM( CAR;(=P( L;FM( P=M(;FIJ( G>ME;LU(#C( CJ;(,>MDTFK@((==M@(<M;IB( GAC;Q( F( I=??;ICA=K( =P( _Z(<M;IBG( AK( CJ;((;CJ;M?FK@GQ( G>ME;LG( JFE;( O;;K( I=K@>IC;@( FKK>F??L(<ACJ( F(RAKAR>R( GHFIAKD( =P(PAE;(R=KCJG(cEFK(@;M(,M;KBQ('FK@;MG(t(*=;K;K(Xb_ZdU(6J;M;P=M;Q(FK(FGG;GGR;KC(=P(F(GAKD?;(GC=MR(;E;KC(=M(F(GAKD?;(CA@F?(ILI?;(AG(@APPAI>?C(GAKI;(=CJ;M(HM=I;GG;G(<A??(F?G=(JFE;(=H;MFC;@(FC(CJ;(GAC;(AK(CJ;(AKC;ME;KAKD(H;MA=@U(+=MC>KFC;?L(GAKI;(CJ;(,>MDTFK@((==M@( GAC;( I=E;MG( F( ?FMD;( FM;F( =P( G;FP?==M( cbU`]BRX( AK( C=CF?d( G>ME;LG( FM;( =PC;K(
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I=K@>IC;@( =E;M( G;E;MF?( @FLGU( 0K( Xb__( C<=( G>ME;LG( M;H;FC;@( CJ;( GFR;( HFCIJ( =P(O;@P=MRG(<ACJ(F(PAE;(@FL(AKC;MEF?U(%AKI;(CJ;(GFR;(O;@P=MRG(I=>?@(O;(A@;KCAPA;@(AK(O=CJ(G>ME;LG(CJ;(MFC;(=P(GFK@NMA@D;(RADMFCA=K(I=>?@(O;(h>FKCAPA;@(cbU`R(H;M(@FLdU(6JAG( HM=EA@;G( ;EA@;KI;( CJFC( CJ;M;( AG( FICAE;( G;@AR;KC( CMFKGH=MC( FC( CJ;( GAC;k( CJAG( AG(H=C;KCAF??L(>G;P>?(AKP=MRFCA=K(P=M(CJ;(J;MACFD;(RFKFD;R;KC(=P(CJ;G;(<M;IBGU(('>?CAO;FR( OFCJLR;CML( CAR;NG;MA;G( JFE;( F?G=( O;;K( >G;@( C=( FCC;RHC( C=(IFHC>M;(CJ;(;PP;ICG(=P(F(GAKD?;(GC=MR(=M(J>MMAIFK;(;E;KC(=K(F(<M;IB(GAC;(c&FAK;F>?C(;C(F?U(Xb_]k(%CA;D?ACT(t(!FC;MG=K(Xb_]dU(0K(=M@;M(C=(@=(G=(PAMGC(CJ;(;PP;IC(=P(FROA;KC(I=K@ACA=KG(c<FE;(FK@(CA@F?d(=K(O;@N?;E;?(IJFKD;(FC( CJ;(GAC;(R>GC(O;(h>FKCAPA;@(G=(CJFC( FKL( GC=MR(@FRFD;( IFK( O;( AG=?FC;@( PM=R( CJ;( HM;EFA?AKD( CM;K@G( FC( CJ;( GAC;( AU;U(>GAKD( V>GC( F( GAKD?;( G>ME;L( O;P=M;( FK@( FPC;M( F( GC=MR( FK@( K=( BK=<?;@D;( =P( CJ;(HM;EFA?AKD(I=K@ACA=KG(<=>?@(M;?L(=K(CJ;M;(O;AKD(F(RAKARF?(ARHFIC(PM=R(HM;EFA?AKD(I=K@ACA=KG(FC(CJ;(GAC;U((+AKF??LQ( <J;K( I=KGA@;MAKD( <JFC( ;PP;IC( @APP;MAKD( ;KEAM=KR;KCF?( I=K@ACA=KG(JFE;(=K(D;=R=MHJAI(IJFKD;(FC(F(<M;IB(GAC;Q(I=KGA@;MFCA=K(R>GC(O;(RF@;(FG(C=(CJ;(J=MAT=KCF?( FK@( E;MCAIF?( >KI;MCFAKCL( =P( CJ;( @FCFU( !J;K( R>?CAO;FR( OFCJLR;CML(G>ME;LG( FM;( I=RHFM;@Q( F( I;MCFAK( FR=>KC( =P( CJ;( @APP;M;KI;( O;C<;;K( CJ;(R;FG>M;R;KCG( <A??( O;( @>;( C=( ;MM=MG( <ACJAK( CJ;( I=??;ICA=K( FK@( HM=I;GGAKD( =P( CJ;(@FCFU(!J;K( CJ;G;( ;MM=MG( FM;( DM;FC;M( CJFK( CJ;( M;F?( D;=R=MHJAI( IJFKD;( CJ;K( CJ;(@;DM;;(C=(<JAIJ(IJFKD;G(FM;(M;F?(O;I=R;G(?;GG(I;MCFAKU((-MKGCG;K( ;C( F?U( cXbb^d( ;EF?>FC;@( CJ;( J=MAT=KCF?( FK@( E;MCAIF?( HM;IAGA=K( =P(CJ;AM(R>?CAO;FR(OFCJLR;CML(GLGC;R(AK(CJ;(PA;?@(FK@(P=>K@(CJ;R(C=(O;(�bU]bR(FK@(�bUbaRQ( M;GH;ICAE;?LU( 6JAG( BK=<?;@D;( F??=<;@( CJ;( F>CJ=MG( C=( h>FKCAPL(R=MHJ=?=DAIF?(IJFKD;(=K(F(GIF?;(DM;FC;M(CJFK(CJ;G;(EF?>;G(;?G;<J;M;Q(AKI?>@AKD(FC(F( HA?;( c(==MR;CG( ;C( F?U( Xbb^d( FK@( =E;M( F( G;MA;G( =P( @>K;G( c-MKGCG;KQ( (==MR;CGQ(!AKC;MQ(;C(F?U(Xbb^dU((0K( =CJ;M( GC>@A;GQ( AKI?>@AKD( ,FC;G( ;C( F?U( cXb__d( FK@( %CA;D?ACT( t(!FC;MG=K(cXb_]dQ( CJ;( E;MCAIF?( ;MM=M( =P( CJ;( R>?CAO;FR( OFCJLR;CML( @FCF( <FG( G=( DM;FC( CJFC(G>ME;LG(<;M;(I=MM;IC;@(>GAKD(PAS;@(=PPG;CG(c�XR(AK(G=R;(L;FMGdQ(FGG>RAKD(CJFC(CJ;(R=GC(M;I;KC(G>ME;L(<FG(CJ;(R=GC(FII>MFC;U(6JAG(R;CJ=@=?=DL(H>M;?L(M;?A;G(=K(CJ;(FGG>RHCA=K( CJFC( CJ;M;( JFG( O;;K(K=(R;FK(O;@N?;E;?( IJFKD;( FC( CJ;(<M;IB( GAC;( FK@(I=>?@(H=C;KCAF??L(M;R=E;(F(M;F?(CM;K@(AK(O;@N?;E;?(FIIM;CA=K(=M(;M=GA=KU((+M=R(CJ;(FO=E;(M;EA;<(=P(CJ;(>G;(=P(R>?CAO;FR(OFCJLR;CML(CAR;NG;MA;G(FC(<M;IB( GAC;G( AC( AG( GJ=<K( CJFC( CJ;M;( FM;( CJM;;( HMAKIAHF?( AGG>;G( <JAIJ( R>GC( O;(F@@M;GG;@(<J;K(FCC;RHCAKD(C=(FGG;GG(CJ;(ARHFIC(=P(GAC;(I=K@ACA=KG(=K(CFHJ=K=RAI(HM=I;GG;GU(6J;G;(FM;W(Ad(?;KDCJ(=P(CAR;NG;MA;GQ(AAd(M;H;FC(AKC;MEF?(=P(G>ME;LG(FK@(AAAd(



( %;F(/AK;G(=P(*=RR>KAIFCA=KW(*=KGCM>ICA=K( ( ^f

G>ME;L(>KI;MCFAKCLU(0K(CJ;(P=??=<AKD(G;ICA=K(FK(;SI;HCA=KF?(R>?CAO;FR(OFCJLR;CML(CAR;NG;MA;G(AG(AKCM=@>I;@Q(<JAIJ(AG(I=RH=G;@(=P(P=>MC;;K(G>ME;LG(=E;M(F(G;E;KC;;K(L;FM(CAR;(H;MA=@U(1GAKD(CJAG(CAR;NG;MA;G(FK(FCC;RHC(AG(RF@;(C=(=E;MI=R;(CJ;(CJM;;(HMAKIAHF?( AGG>;G(FK@(@;R=KGCMFC;( CJ;(EF?>;(=P(R>?CAO;FR(OFCJLR;CML( CAR;NG;MA;G(AK(I=KGCMFAKAKD(CFHJ=K=RAI(HM=I;GG;G(FC(<M;IB(GAC;GU(
*

D+/;(,0*9',*D9/+329*0*6J;(%%(;.CE,-)%+"(:?">#-2(AG(F(!!00(/AO;MCL(%JAH(CJFC(<FG(I=KGCM>IC;@(AK(+?=MA@F(AK(_\Z]U(!JA?GC(R==M;@(AK(CJ;(6JFR;G(GJ;(AKF@E;MC;KC?L(O;IFR;(GCMFK@;@(=K(F(GFK@OFKBU(,=CJ(CJ;(GJAH(FK@(JF?P(=P( ACG(`Qbbb(6=KK;(IFMD=(=P(R>KACA=KG(GFKB(FK@(JFE;(M;RFAK;@(.(%8.:'(;E;M(GAKI;U((0K( _\\f( F( HM=DMFR( <FG( AKACAFC;@( C=( G>ME;L( CJ;( <M;IB( >GAKD( R>?CAO;FR(OFCJLR;CML( FC( F( K;FMNFKK>F?( AKC;MEF?U( 0K( CJAG( HFH;M( P=>MC;;K( =P( CJ;G;( G>ME;LG(I=K@>IC;@(=E;M(F(G;E;KC;;K(L;FM(CAR;(H;MA=@(FM;(>CA?AG;@(C=(@;R=KGCMFC;(CJ;(EF?>;(=P( R>?CAO;FR( OFCJLR;CML( CAR;NG;MA;G( AK( h>FKCAPLAKD( CFHJ=K=RAI( HM=I;GG;G( FC( F(<M;IB(GAC;(c+ADU(XdU(((
P+06*/0*9',*G20%6002('(6J;(HM;G;KI;(=P(CJ;(_XaUfR(?=KD(E;GG;?(=K(CJ;(G;FP?==M(JFG(F?C;M;@(CJ;(?=IF?(CA@F?( FK@( <FE;( P?=<Q( CJAG( AK( C>MK( JFG( M;G>?C;@( AK( CJ;( GI=>MAKD( =P( RFC;MAF?(G>MM=>K@AKD(CJ;(<M;IB(C=(IM;FC;(F(_XR(@;;H(IMFC;M(c+ADU(XFdU((#(CMAH?;(?=O;@(GI=>M(HAC(AK@AIFC;G(CJFC(<FC;M(AG(FO?;(C=(P?=<(O;C<;;K(CJ;(C<=(J>??(G;ICA=KGU((6J;(RFSAR>R(GI=>M(@;HCJ(AK(_\\^(<FG(_U`R(@;;H;M(CJFK(AK(_\\f(c+ADU(XOdU(6JAG( ?FMD;(@M=H( AG( FK(=>C?A;M( AK( I=RHFMAG=K( C=( CJ;(_\\^( C=(Xb_X( CM;K@Q(<J;M;(F??(EF?>;G(FM;(<ACJAK(CJ;(E;MCAIF?(>KI;MCFAKCL(=P(CJ;(G>ME;LG(c�bU]Rd(AU;U(CJ;M;(<FG(K=(GCFCAGCAIF??L(GADKAPAIFKC(AKIM;FG;(AK(GI=>M(@;HCJU(6J;M;P=M;Q(AC(AG(?AB;?L(CJFC(CJ;(_\\f(G>ME;L(@A@(K=C(FII>MFC;?L(IFHC>M;(CJ;(RFSAR>R(GI=>M(@;HCJ(FK@(G=(AG(I=KGA@;M;@(FK=RF?=>GU((6J;(R;FK(O;@N?;E;?(IJFKD;(=E;M(CJ;(GAC;(c+ADU(XId(F?G=(M;RFAK;@(<ACJAK(CJ;(>KI;MCFAKCL(=P(CJ;(G>ME;L(FK@(G=(@A@(K=C(GJ=<(FK(;M=GA=KF?(=M(FIIM;CA=K(CM;K@U(+M=R(Xbbb(C=(XbbX(FK@(XbbX(C=(Xbbf(CJ;(MFKD;(=P(O;@N?;E;?(IJFKD;(EF?>;G( AG( PFM(DM;FC;M( CJFK( AK( CJ;( =CJ;M( L;FMGU( -ACJ;M( CJAG( AG( @>;( C=( CJ;( AKIM;FG;@( GC=MR( G>MD;(FICAEACL(=OG;ME;@( PM=R(Xbbb( C=(XbbX( cR=M;( CJFK( PAE;(@APP;M;KC(_( AK(_(L;FM( GC=MR(G>MD;( ;E;KCG( <;M;( M;I=M@;@d( =MQ( H;MJFHG( R=M;( ?AB;?LQ( CJ;( XbbX( @FCF( <FG( ?;GG(FII>MFC;Q(J;KI;(<JL(<;(=OG;ME;(F(?FMD;M(MFKD;(=P(EF?>;G(O=CJ(PM=R(Xbbb(C=(XbbX(FK@(PM=R(XbbX(C=(XbbfU( (



( %;F(/AK;G(=P(*=RR>KAIFCA=KW(*=KGCM>ICA=K( (^^(

***************** *
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+"(:?">#-2( AG(GAC>FC;@(=K(F(GFK@OFKB(CJFC(JFG(M;RFAK;@(GCFO?;(AK(ACG(H=GACA=K(P=M(F?R=GC( F( I;KC>ML( c@;C;MRAK;@( CJM=>DJ( I=RHFMAG=K( =P( =E;M( _b( JAGC=MAIF?(JL@M=DMFHJAI( IJFMCG( PM=R( _\XZ( C=( XbbadU( 6J;M;P=M;Q( CJ;( ?=KD;GC( HM=I;GG;G(=II>MMAKD(FC(CJAG(GAC;(FM;(?AB;?L(C=(O;(GC=MRG(<ACJ(?=KD(M;C>MK(H;MA=@GU(!FE;(O>=L(@FCF(FM;(=K?L( M;F@A?L(FEFA?FO?;( P=M( CJ;( ?FGC(@;IF@;( c+ADU(X@Q(@FMB(O?>;dU(6J;M;P=M;Q(>GAKD( CJ;( R;CJ=@G( =P(!F@;LQ( 2FADJ( t( ,M=<K( cXb_ZdQ( CA@;( DF>D;( @FCF( FM;( F?G=(>CA?AG;@(FG(F(HM=SL(P=M(GC=MR(FICAEACL(FC(CJ;(<M;IB(GAC;(c+ADU(X@Q( ?ADJC(O?>;dU(">MAKD(CJ;(G;E;KC;;KNL;FM(G>ME;L(H;MA=@(CJ;( ?FMD;GC(GC=MR(C=(HFGG(=E;M(CJ;(GAC;(<FG( ?;GG(CJFK(F(_( AK(f(L;FM(GC=MRU(6JAG( ?ARACG( CJ;(I=KI?>GA=KG( CJFC(IFK(O;(@MF<K(PM=R(CJAG(CAR;NG;MA;GQ( GAKI;( CJ;( ;PP;ICG( =P( F( _( AK( _b( L;FMQ( _( AK( _bb( L;FM( ;CIU( GC=MR( FM;(>K=OG;MEFO?;U( 2=<;E;MQ( =E;M( CJ;( <AKC;M( =P( Xb_]vXb_Z( F( _( AK( aZ]( L;FM( GC=MR(HFGG;@( =E;M( "=E;M( FK@( CJ;( G>MM=>K@AKD( G=>CJ;FGC( 14( I=FGC?AK;( c1KAE;MGACL( =P(%=>CJFRHC=K(Xb_ZdU(6J;M;P=M;Q( AK( CJ;( P=??=<AKD(Xb_Z(G>ME;L( cK=C(L;C(FII;GGAO?;d(<;(<=>?@(;SH;IC(C=(=OG;ME;(CJ;(;PP;ICG(=P(F(R>?CANI;KC>ML(HM=I;GG(FC(CJ;(GAC;U(-E;K(<ACJ=>C( CJ;( Xb_]( FK@( Xb_Z( G>ME;L( @FCFQ(<;( IFK( GCA??( =OG;ME;( CJ;( ARHFICG( =P( CJ;(RFV=MACL( =P( HM=I;GG;G( =II>MMAKD( FC( CJ;(<M;IB( GAC;( cCA@F?Q(<FE;Q( ?;GG( CJFK( F( _( AK( f(L;FM(GC=MRdU(6J;(G;I=K@(AGG>;Q(CJ;(M;H;FC(AKC;MEF?(=P(CJ;(CAR;NG;MA;GQ(AG(K=<(I=KGA@;M;@U(%ARA?FM?L( C=( CJ;(,>MDTFK@((==M@(<M;IB( GAC;Q( G>ME;LG( FC( CJ;(;.CE,-)%+"(:?">#-2(JFE;( O;;K( H;MP=MR;@( FKK>F??L( <ACJ( F( RAKAR>R( GHFIAKD( O;C<;;K( G>ME;LG( =P( GAS(R=KCJGU(&;RFMBFO?LQ(CJ;(R;FK(O;@N?;E;?(O;C<;;K(G>ME;LG(<FG(K;D?ADAO?;(c+ADU(XId(cAU;U( AC( <FG( GRF??;M( CJFK( CJ;( >KI;MCFAKCL( =P( CJ;( @FCFQ( ;GCARFC;@( C=( O;( �bU]RdU(6J;M;P=M;Q(G=R;(I=KI?>GA=KG(IFK(O;(RF@;(FG(C=(CJ;(HM=I;GG;G(=II>MMAKD(FC(CJAG(GAC;(FG( AK(=M@;M( P=M( CJ;M;( C=(O;(K=(R;FK(IJFKD;( AK(O;@N?;E;?(;ACJ;M( Ad(K;C( CMFKGH=MC(=P(G;@AR;KC(AG(T;M=(CJM=>DJ(F(OF?FKI;(=P(G;@AR;KC(AKH>C(FK@(=>CH>C(=M(AAd(CJ;M;(AG(K=(CMFKGH=MC(=P(G;@AR;KC(AKC=(=M(=>C(PM=R(CJ;(GLGC;R(cCJ=>DJ(CJ;M;(I=>?@(GCA??(O;(G=R;(AKC;MKF?( CMFKGH=MC( M;GCMAIC;@( C=( CJ;( O=>K@G( =P( CJ;( <M;IB( GAC;( GLGC;RdU( ( 6J;M;( AG(?ARAC;@(;EA@;KI;(G>HH=MCAKD(CJ;(CMFKGH=MC(=P(G;@AR;KC(AK(C=(=M(=>C(PM=R(CJ;(GLGC;R(c;UDU(F(@;FMCJ(=P(O;@P=MRGdU(6J;M;P=M;Q( CJ;( ?FCC;M(=P( CJ;(C<=(GI;KFMA=G( AG( CJ;(R=M;(?AB;?LU( 6=( I=KPAMR( CJAG( JLH=CJ;GAG( AC( <=>?@( O;( F@EFKCFD;=>G( C=( I=K@>IC( G>ME;LG(<ACJ( F( GRF??;M( M;H;FC( AKC;MEF?( c@FLG( C=( R=KCJGd( C=( @;C;MRAK;( CJFC( CJ;M;( AG( K=C(CMFKGH=MC(=II>MMAKD(AKC=v=>C(PM=R(CJ;(GLGC;R(=E;M(F??(CAR;NGIF?;GU(((
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*

0('%*602('0*6JM=>DJ( CJ;( >G;( =P( F( OFCJLR;CMAI( CAR;GNG;MA;G( =P( F(<M;IB( AK( I=KV>KICA=K(<ACJ(R;C;=M=?=DAIF?Q( D;=?=DAIF?( FK@( =I;FK=DMFHJAI( @FCF( FK( FGG;GGR;KC( JFG( O;;K(RF@;( =P( CJ;( CFHJ=K=RAI( HM=I;GGAKD( =II>MMAKD( FC( F( <M;IB( GAC;Q( CJ;( %%( ;.CE,-)%
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<=MBP=MI;(HM=K;(C=(M;I>MM;KC(=>COM;FBG(=P(@AG=O;@A;KI;(FK@(EA=?;KI;(;E;K(O;P=M;(F(DM=>H(=P(R>IJ(O;CC;M(HFA@(P=M;ADK;MG(<;M;(H?FI;@(AK(F>CJ=MACLX^U(0KC=(CJAG(@;?AIFC;(GAC>FCA=K(<FG(OM=>DJC(&AIJFM@(&==CJ(<J=(I=KGA@;M;@(CJAG(=HH=MC>KACL(C=(<=MB(AK(%HFAK(FG(H=C;KCAF??L(E;ML(?>IMFCAE;U(((=C(=K?L(@A@(J;(;FMK(F(?FMD;(GF?FML(FG(RFGC;M(GJAH<MADJC(O>C(J;(F?G=(G;C(JARG;?P(>H(FG(F(R;MIJFKCQ(D;CCAKD(PFE=>MFO?;( I=KCMFICG( CMFKGH=MCAKD( KFEF?( GC=M;G( FK@( ARH=MCAKD((;<IFGC?;( I=F?U( ( 0C(G;;RG(CJFC(PM=R(CJ;(=>CG;C(J;(P?F>KC;@(JAG(K;<?L(FIh>AM;@(<;F?CJ(FK@(GCFC>GU((6J;(,MACAGJ( I=KG>?( FC( *=M>KKFQ( $=G;HJ( $=M@FKQ( @AG?AB;@( JAR( AKC;KG;?LQ( I=RH?FAKAKD(&==CJ(O;JFE;@(FG([?=M@(HFMFR=>KCY(=P(F([I?FK(=P(-KD?AGJ(t(0MAGJ(M;K;DF@=GY(FK@(CJFC(JAG( [DMFK@( ?AEAKDQ( B;;HAKD( FK( =H;K( CFO?;( tIUY( <FG( =PP;K@AKD( CJ=G;( FC( CJ;( FMG;KF?(c4;<(%.\ZvXX`dU((%==K($=M@FK(<FG(M;H=MCAKD(F(MAPC(O;C<;;K(&==CJ(FK@(#KC=KA=(@;(.;M;FQ( (FEF?( 0KC;K@FKC( FC( +;MM=?Q( K=CAKD( CJFC( [CJ;( 0KC;K@FKC( AG( K=( PMA;K@( C=( CJ;(-KD?AGJ(AK(D;K;MF?(FK@(F(DM;FC(=HH=G;M(=P(&==CJ(AK(HFMCAI>?FMY(FK@(?FC;M(CJFC(.;M;F(<FG( [&==CJYG( AMM;I=KIA?FO?;(;K;RLY(c4;<(%.\ZvXXadU( (,L(_`fZQ( AC(G;;R;@(CJ;(C<=(I=>?@( K=( ?=KD;M( <=MB( C=D;CJ;M( FK@( ;ACJ;M( &==CJ( =M( .;M;F( <=>?@( JFE;( C=( O;(M;R=E;@(PM=R(CJ;AM(H=GC(c4;<(%.\ZvXXadU((5K(`($>?L(_`fZQ(&==CJ(FHH;FM;@(C=(JFE;(<=K(=>C(FK@(.;M;F(<FG(M;H?FI;@(OL($>FK(+MFKIAGI=(@;(';@AKF(O>C(FPC;M(-KG;KF@F(<FG(=>GC;@(PM=R(D=E;MKR;KC(=K(X_($>?L(CJ;(K;<(KFEF?(RAKAGC;MQ($>?A¬K('FK>;?(@;(#MMAFDF(L(&AO;MF(c_`bbl`^dQ(M;AKGCFC;@(.;M;F(c4;<(%.\ZvXXadX`U(!ACJ=>C( G>HH=MC( PM=R( ;ACJ;M( CJ;( I;KCMF?( D=E;MKR;KC( =M( CJ;( ?=IF?( KFEF?(F@RAKAGCMFCA=KQ( &==CJ( GCM>DD?;@( C=( M>K( CJ;( FMG;KF?YG( GJAHO>A?@AKD( <ACJ( FKL(F>CJ=MACLU( (2;(;SH;MA;KI;@(K>R;M=>G(I?FGJ;G(O>C(FK(AKIA@;KC(<JA?;(=MDFKAGAKD(CJ;(?F>KIJ(=P( CJ;(%=O;MFK=(=K(X_( $>?L(_`ff( G;ME;G( C=( A??>GCMFC;(JAG(HM;@AIFR;KCU( (5K(CJAG( =IIFGA=KQ( .;M;F( P=M<FM@;@( #MMAFDF( AK( 'F@MA@( F( H;CACA=K( PM=R( #KC=KA=( @;(1MOA;CFQ( P=M;RFK(=P( CJ;(%=O;MFK=Q( I?FARAKD(&==CJ(JF@( A??N>G;@(JARU( (#II=M@AKD( C=(1MOA;CFQ( <J;K(1MOA;CF( JF@( >G;@( F( PAMGCNMFC;( CARO;M( P=M( CJ;( ?F>KIJ( =P( CJ;( GJAH( FC(&==CJYG(M;h>;GCQ(CJ;(?FCC;M(JF@(P?=<K(AKC=(F(MFD;Q(JACCAKD(1MOA;CF(<ACJ(F(IFK;Q(IF??AKD(JAR(F( [PA?CJL( I>MY( c[H;MM=( IFKF??FYd( FK@( C;??AKD(JAR(K;E;M( C=( G;C( P==C( AK( CJ;(FMG;KF?(FDFAKU((.;M;F(P=M<FM@;@(CJAG(I=RH?FAKC(<ACJ=>C(PAMGC(I=KG>?CAKD(&==CJ(I=RH?FAKAKD(C=(#MMAFDF(CJFC(AC(<FG(@APPAI>?C(C=(B;;H(CJ;(<=MBP=MI;(>K@;M(I=KCM=?(<J;K(&==CJ(JF@(G>IJ(F(EA=?;KC(C;RH;M(c#)%('FMAKF(X]fQ(.;M;F(C=(#MMAFDFQ(XX($>?L(_`ffdU((
((((((((((((((((((((((((((((((((((((((((((((((((((((((((X^(%;;(%IJ;LO;?;MQ(Xb_ZQ(HHU(__Xl]^Q(P=M(FK(FKF?LGAG(=P(I=K@ACA=KG(AK(+;MM=?(FK@(@APPAI>?CA;G(AK(M;IM>ACAKD(GBA??;@(?FO=>MU(X`(%;;(,F>@=C('=KM=LQ(Xb_XQ(P=M(FK(FKF?LGAG(=P(#MMAFDF(FG(KFEF?(RAKAGC;MU(
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c#)%('FMAKF(X]fQ(&==CJ(C=(#MMAFDFQ(X\($>?L(_`ffdXaU((#MMAFDF(G;CC?;@(CJ;(RFCC;M(OL(AKP=MRAKD(&==CJ(CJFC(.;M;F(I=>?@(O;(CM>GC;@(C=(@;P;K@(&==CJ(AK(G>IJ(@AGH>C;G(<ACJ(CJ;( <=MBP=MI;( FK@( .;M;F( CJFC( >KCA?( &==CJ( <FG( K=( ?=KD;M( K;I;GGFML( J;( GJ=>?@(FHH;FG;(O=CJ(HFMCA;G(c#)%('FMAKF(X]fQ(#MMAFDF(C=(.;M;FQ(^(#>D>GC(_`ffdU(&==CJ( M;RFAK;@( RFGC;M( GJAH<MADJC( FC( +;MM=?( >KCA?( JAG( @;FCJ( AK( _`^_(<ACJ=>C(JAG(M;?FCA=KG(<ACJ(;ACJ;M(.;M;F(=M(CJ;(<=MBP=MI;(ARHM=EAKDU((0K(_`f`Q(.;M;F(FK@(+MFKIAGI=(@;(5M=TI=Q(*=RRFK@;M();K;MF?(FC(+;MM=?Q(G>II;;@;@( AK(H;MG>F@AKD(#MMAFDF( C=( ?;C( CJ;R( O>A?@( CJ;( ?FGC( GJAH( O;AKD( O>A?C( FC( CJ;( FMG;KF?( C=( F( ?F( AKD?;GF(HM=H=MCA=KG(O>C(PACC;@(AK(CJ;(CMF@ACA=KF?(RFKK;M(l(FDFAKGC(CJ;(=HAKA=KG(=P($=MD;($>FK(FK@( CJ;(,MACAGJ( GJAH<MADJCGU( (6J;( M;G>?CAKD( GJAHQ( CJ;(faND>K(*FRH;wKQ(<FG( P=>K@(J;FEL( FK@( >K<A;?@LU( (#MMAFDF( FGB;@(&==CJ( C=( ;SH?FAK(<JL( CJ;(*FRH;wKYG( GFA?AKD(h>F?ACA;G( @APP;M;@( G=( R>IJ( PM=R( CJ=G;( =P( CJ;( 6MA@;KC;YG( O>C( &==CJ( M;P>G;@(M;GH=KGAOA?ACL(I?FARAKD(!A??AFR(6>MK;MQ(CJ;(FGGAGCFKC(GJAH<MADJC(FC(+;MM=?(<J=(<FG(=K(O;CC;M(C;MRG(<ACJ(.;M;FQ(JF@(@MF<K(J;M(H?FK(FK@(CJAG(JF@(O;;K(FHHM=E;@(OL(CJ;(I=>MCU((6=(CJ;(O;GC(=P(JAG(BK=<?;@D;(CJFC(<FG(J=<(GJ;(JF@(O;;K(O>A?C(c%IJ;LO;?;MQ(Xb_ZW(HHU(\al_bbdU(
C9*09339%9**F@AT( <FG( F( ?=KDN;GCFO?AGJ;@( KFEF?( OFG;( FK@( CJ;( J;F@h>FMC;MG( =P( CJ;("AM;IC=M();K;MF?( =P( CJ;((FEL(<J=( CJM=>DJ=>C( CJ;( _`fbG(<FG( $>FK( $=Gi((FEFMM=Q('FMh>iG(@;( ?F(3AIC=MAF(c_^a`l_``XdU( (6J;(GJAHLFM@(<FG( ?=IFC;@(<ACJAK(*F@AT(,FL(=K(CJ;(H;KAKG>?F(=P(/F(*FMMFIFX\U( (#G(F(M;G>?C(=P(*F@ATYG( ARH=MCFKI;(FK@(JAGC=MLQ( AC(<FG(<J;M;(R=GC( =P( CJ=G;(<J=(JF@( ?;@( CJ;(HM;EA=>G(R;CJ=@(=P( GJAH( I=KGCM>ICA=K(<;M;(OFG;@U((5P(CJ;G;Q(CJ;(R=GC(GADKAPAIFKC(<FG(*AHMA¬K(#>CM¬K(5?AE;M(c_`_al`]dQ(F(((((((((((((((((((((((((((((((((((((((((((((((((((((((((Xa([G=KM;A;K@=G;(L(F(R=@=(@;(@;GHM;IAFMR;(E=?EA;K@=(I=K(R=PF(L(D;GC=G(?F(IFMF(F(?F(D;KC;YU(X\(%;;(8>AKC;M=()=K¬?;TQ(XbbbQ(FK@(8>AKC;M=()=KT¬?;TQ(XbbZQ(P=M(/F(*FMMFIFU(
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GJAH<MADJC(<J=(JF@(;SH;IC;@(C=(J;F@(CJ;(GJAHO>A?@AKD(HM=V;IC(<J;K(HM;HFMFCA=KG(O;DFK(AK(_`Za(O>C(<J=Q(AK(CJ;(;K@Q(<FG(=K?L(C=(=II>HL(CJ;(H=GC(=P(RFGC;M(FCC;K@FKC(FC(/F(*FMMFIF]bU( (2;( M;HM;G;KC;@( CJ;(=?@( ;GCFO?AGJR;KC(=P( KFEF?( I=KGCM>ICA=K( FK@(PM=R(CJ;(=>CG;C(<FG(=HH=G;@(C=(F(?F(AKD?;GF]_U(#PC;M( $>?L(_`fZQ(#>CM¬K( M;DFAK;@(R>IJ(=P( CJ;( F>CJ=MACL(J;(JF@( ?=GC(<J;K(CJ;( F( ?F( AKD?;GF( HM=V;IC( JF@( CJ;( P>??( G>HH=MC( =P( CJ;( I=>MCU( (!ACJ( JAG( =HAKA=K( =KI;(FDFAK( I=KGA@;M;@( EF?>FO?;( FK@( <ACJ( CJ;( G>HH=MC( =P( $>FK( );MOF>CQ( #MMAFDFYG(M;H?FI;R;KC( FG( (FEF?( 0KC;K@FKC( FC( *F@ATQ( #>CM¬K( >G;@( ;E;ML( =HH=MC>KACL( C=(IMACAIAG;( F( ?F( AKD?;GF( <ACJ( CJ;( J=H;( =P( M;AKGCFCAKD( CJ;( HM;EA=>G( ;GCFO?AGJR;KC( =P(KFEF?(GJAHO>A?@AKDU(#DFAKQ(DAE;K(*F@ATYG(GADKAPAIFKI;Q(AC(<FG(FC(*F@AT(<J;M;(R=GC(=P(CJ;(I=>KIA?G(C=(@AGI>GG(F(?F(AKD?;GF(<;M;(IF??;@U((5K;(=P(CJ;(R=GC(K=C;<=MCJL(=P(CJ;G;(C==B(H?FI;(=K(\(5IC=O;M(_`fZ(FK@(<FG(FCC;K@;@(OL(CJ;('FMh>iG(@;(?F(3AIC=MAFQ($>FKQ('>??AKGQ();MOF>CQ( #>CM¬K( FK@( ;ADJC( KFEF?( =PPAI;MG( <J=( <;M;( CJ;K( AK( *F@AT( FK@( JF@(;SH;MA;KI;( =P( IFHCFAKAKD( F( ?F( AKD?;GF( GJAHGU( ( #C( CJ;( R;;CAKDQ( CJ;('FMh>iG( @;( ?F(3AIC=MAF( FGB;@( F??( CJ=G;( HM;G;KC( C=( G>ORAC( F( <MACC;K( GCFC;R;KC( =>C?AKAKD( CJ;AM(HM=H=G;@(R=@APAIFCA=KG( C=( CJAG( P=MR(=P( GJAHO>A?@AKDU( (#>CM¬K(G>ORACC;@(F( ?;KDCJL(IMACAh>;(CJFC(IFC;D=MAIF??L(M;V;IC;@(F(?F(AKD?;GF(I=KGCM>ICA=K(FK@(F@E=IFC;@(F(M;C>MK(C=(CJ;(HM;EA=>G(GLGC;RU((6J;('FMh>iG(@;(?F(3AIC=MAF(P=M<FM@;@(F??(CJ;(GCFC;R;KCG(C=(#MMAFDF(O>C(K=C;@(CJFC(#>CM¬KYG(JF@(CJ;(OFIBAKD(=P();MOF>C(FK@(R=GC(=P(CJ;(KFEF?(=PPAI;MGU( ( 0K( 'F@MA@Q( #MMAFDF( JF@( I=HA;G( RF@;( =P( #>CM¬KYG( GCFC;R;KC( <ACJ( CJ;(F@@ACA=K(=P(FK(;SCMF(HFMFDMFHJ(I=RHA?;@(PM=R(CJ;(GCFC;R;KCG(=P(CJ;(=CJ;M(=PPAI;MG(FK@( P=M<FM@;@( CJ;G;( C=( ;FIJ(=P( CJ;(,MACAGJ(RFGC;M( GJAH<MADJCG( DAEAKD( CJ;R(;ADJC(@FLG( C=( M;GH=K@U( ( &==CJQ( '>??AKG( FK@( ,MLFKC( ;FIJ( G>ORACC;@( M;H=MCG( M;V;ICAKD(#>CM¬KYG(HM=H=G;@(R=@APAIFCA=KG(H=AKC(OL(H=AKCU( (5P(CJ;G;Q(&==CJYG(<FG(P=M<FM@;@(C=(CJ;('FMh>iG(@;(?F(3AIC=MAF(<J=(<FG(AKGCM>IC;@(C=(IF??(FK=CJ;M(I=>KIA?U((6JAG(CAR;(<ACJ(V>GC(JARG;?PQ($>FK(FK@();MOF>C(FK@(CJ;L(<;M;(C=(RFB;(@;PAKACAE;(V>@D;R;KCGU((6J;L(<;M;( >KFO?;( C=( I=R;( C=( FK( FDM;;R;KC( O>C( FPC;M(#MMAFDF( FDFAK( AKGAGC;@( CJFC(((((((((((((((((((((((((((((((((((((((((((((((((((((((((]b(0K(%HFKAGJ(@=IBLFM@GQ(CJ;(RFGC;M(GJAH<MADJC(<FG(AK(IJFMD;(=P(I=KGCM>ICA=K(FK@(CJ;(RFGC;M(FCC;K@FKCQ(<J=(<FG(CJ;(R=M;(V>KA=MQ(<FG(AK(IJFMD;(=P(GJAH(M;HFAMG(FK@(RFAKC;KFKI;U((0K(#)%('FMAKF(]_fQ(#>CM¬KYG(I=MM;GH=K@;KI;(AK(M;?FCA=K(C=(CJ;(HM;HFMFCA=K(=P(CARO;M(P=M(CJ;(P=MCJI=RAKD(I=KGCM>ICA=K(RFB;G(AC(h>AC;(;EA@;KC(CJFC(J;(;SH;IC;@(C=(O;(CJ;(RFGC;M(GJAH<MADJC(FG(<FG(=K?L(KFC>MF?(I=KGA@;MAKD(CJFCQ(FC(CJFC(CAR;Q(J;(<FG(CJ;(R=GC(G;KA=M(GJAH<MADJC(AK(%HFKAGJ(G;MEAI;U(]_(6JAG(AG(@;R=KGCMFC;@(OL(JAG(I=MM;GH=K@;KI;(<ACJ(-KG;KF@F(=K(CJ;(G>OV;IC(=P($=MD;($>FKYG(@AGI=E;MA;G(AK(/=K@=KQ(G;;(#>CM¬K(C=(-KG;KF@FQ(a($>K;(_`Z\(c#)%('FMAKF(]_^d(P=M(FK(;SFRH?;U(
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c%IJ;LO;?;MQ(Xb_ZW(HHU(a]l\adU((( 6JAG( I=>KIA?( G;C( CJ;( HFCC;MK( P=M( R=GC( =P( CJ=G;( CJFC( <;M;( G>OG;h>;KC?L(IF??;@U( (0K(CJ;(;K@Q(CJ;(@;OFC;(F?<FLG(G;;R;@(C=(M;E;MC(C=(F(@AGI>GGA=K(=P(<J;CJ;M(CJ;( HM;EA=>G( GLGC;R( =P( I=KGCM>ICA=K( <FG( O;CC;M( CJFK( F( ?F( AKD?;GF( MFCJ;M( CJFK(F@FHCAKD( FK@( ARHM=EAKD( F( ?F( AKD?;GFU( ( 0K( CJ;G;( @AGI>GGA=KGQ( AC( <FG( ;EA@;KC( CJFC('>??AKGY( =HAKA=KGQ( ;E;K( CJ=>DJ( J;( <FG( I=KGA@;M;@( F( D==@( GJAH<MADJCQ( J;?@( ?;GG(G<FL(FC(I=>MC(CJFK(#>CM¬KYGU(
093/9-+'9*-@<FM@(,MLFKC(JF@(FK(;FGA;M(CAR;(AK(*FMCFD;KF(CJFK(;ACJ;M(&==CJ(AK(+;MM=?(=M('>??AKG( AK(/F(*FMMFIFU( (2;(JFK@?;@(JAG(GAC>FCA=K(HM>@;KC?L(FK@Q( AK(C>MKQ(J;(<FG(?;PC(>KJAK@;M;@( AK(JAG(<=MB(FK@(CJ;(0KC;K@FKCYG(M;H=MCG(D;K;MF??L(GH;FB(JADJ?L(=P(JARU((0K(_`^bQ(P=M(;SFRH?;Q(,FMM;M=(GFA@(=P(JAR(CJFC([CJAG(H;MG=KYG(GBA??(AG(=P(CJ;(O;GC(BK=<K( FK@( M;I=DKAG;@( OL( F??Y( c#)%('FMAKF( X]^Q(,FMM;M=( C=(#MMAFDFQ( _](+;OM>FML(_`^bd]XU( (2AG(GJAHG(<;M;Q(=K(CJ;(<J=?;Q(CJ;(R=GC(<;??NM;I;AE;@(AK(%HFKAGJ(G;MEAI;U((6J;(6MA@;KC;Q( P=M( ;SFRH?;Q(<FG( I=KGA@;M;@( G=(D==@( CJFC(J;M(H?FKG(<;M;(=PPAIAF??L(RF@;( CJ;( GCFK@FM@( @;GADK( P=M( faND>K( GJAHG( AK( CJ;( %HFKAGJ( KFEL( AK( _`f^( c#)%('FMAKF(]X^Q(#MMAFDF(C=($>FKQ(]b(";I;RO;M(_`f^dU((2;KI;Q(FG(HM;EA=>G?L(R;KCA=K;@Q(<J;K(#MMAFDF(<FG(FGBAKD(&==CJ(C=(;SH?FAK(CJ;(GFA?AKD(h>F?ACA;G(=P(CJ;(*FRH;wKQ(J;(FGB;@(<JL(CJ;L(<;M;(K=C(;h>F?(C=(CJ;(6MA@;KC;YGU(((,MLFKCQ( J=<;E;MQ( @A@( K=C( H?FL( F( GADKAPAIFKC( HFMC( AK( CJ;( @;OFC;( =E;M( F( ?F(AKD?;GF( GJAHO>A?@AKD( O;IF>G;( *FMCFD;KF( FMG;KF?( <FG( K=C( R>IJ( AKE=?E;@( AK( ACU((*FMCFD;KF(JF@(=K?L(O;I=R;(F(KFEF?( OFG;( AK(_`]](<J;K(.JA?AH(3( JF@(RF@;( AC( CJ;(';@AC;MMFK;FK( (FEF?( ";HFMCR;KCYG( IFHACF?( FK@( CMFKGP;MM;@( JAG( DF??;LG( PM=R(,FMI;?=KF(C=(*FMCFD;KF]]U( ( 0C(JF@( P>KICA=K;@(HMARFMA?L(FG(F(DF??;L(OFG;(>KCA?(_`Za(((((((((((((((((((((((((((((((((((((((((((((((((((((((((]X([?F(AKC;?AD;KIAF(@;(;GC;(G>D;C=(;G(@;(?FG(R;V=M;G(h>;(G;(I=K=I;KQ(L(K=C=MAF(F(C=@=GYU(]](%;;(.iM;TN*M;GH=Q(_\\XQ(P=M(F(JAGC=ML(=P(CJAG(FMG;KF?U(
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<J;K( CJAG( G;MEAI;(<FG( IFKI;??;@( FK@( =K?L( CJ;K(<FG( CJ;( FMG;KF?( O>A?C( C=( IFC;M( C=(GJAHG(=P(CJ;(?AK;U((0C(F?G=(O;IFR;(CJ;(J=R;(=P(F(S;O;I(Gh>F@M=K(CJFC(C==B(=E;M(PM=R(CJ;(DF??;LG(FG(CJ;(RFAK(P=MI;(;RH?=L;@(FDFAKGC((=MCJ(#PMAIFK(HMAEFC;;MGU((
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2;?P=M@(&AE;MU(#K@( CJ;(R=GC( M;I;KC( GADJCAKD(<FG(OL( G=R;(H;=H?;(=>C(PAGJAKD(=K( CJ;(*FMMAIB(&=F@G(<J=(GFA@('=MDF<M( M;FM;@(>H(=>C(=P( CJ;(<FC;M( AK( PM=KC( =P( CJ;AM( O=FC{s( c!;GC;MK('=MKAKD( (;<GQ( (=E;RO;M(XbbbQ(HU\dU((#DFAKQ(<;(G;;(F(HM;@AICFO?;(I=KGCM>ICA=K(=P(IM;@AOA?ACLU(6J;(;SH;MCG(l(AK(CJAG(IFG;Q(F(C;?;EAGA=K(IM;<(<ACJ(F(KFR;@(HM=@>I;M(l(FM;(H=MCMFL;@(FG(JFEAKD(I=R;(C=(PAK@(CJ;(CM>CJ( c#G( =HH=G;@( C=( V>GC( RFBAKD( F( C;?;EAGA=K( HM=DMFRR;dU( 6J;( <ACK;GG;GQ(R;FK<JA?;Q(FM;(=KI;(FDFAK(DAE;K(IM;@AOA?ACL(OL(CJ;AM(=M@AKFMAK;GGQ(<J;CJ;M(AC(AG(OL(O;AKD(FK(=?@(<=RFK(=M( M;IM;FCA=KF?( PAGJ;MR;KU(6J;( ARH?AIFCA=K(J;M;( AG( CJFC( G>IJ(;E;ML@FL(P=?B(FM;(AKIFHFO?;(=P(G;;AKD(FKLCJAKD(K=C(F?M;F@L(PA?C;M;@(=>C(OL(CJ;AM(GF?CN=PNCJ;N;FMCJ(G;KGAOA?ACA;GU((6J;(>K@;MI>MM;KCG(=P(CJAG(KFMMFCAE;(R=@;?(FM;(F?FMRAKDU(6J;(ARH?AIFCA=K(AG(CJFC( CJ;M;( AG(FK( AKJ;M;KC(F>CJ=MACL(DMFKC;@(OL(=K;YG(G=IAF?(MFKBQ(<J;CJ;M(=K;( AG(F(GIA;KCAGCQ( F( M;G;FMIJ;M( =M( F( C;?;EAGA=K( @=I>R;KCFML(RFB;MU(#C( CJ;( GFR;( CAR;Q( CJ;(;E;ML@FLQ( ?;GG( AKP=MR;@( <ACK;GG;G( FM;( ARH?A;@( C=( O;( C==( <J=?;G=R;?L(>KG=HJAGCAIFC;@( FG( C=(RAGCFB;( FK( =CC;MQ( F( ?=D( =M( FK( ;MMFKC( G;F?( P=M( F( G;F( =M( ?FB;(R=KGC;MU((;;@?;GG(C=(GFLQ(CJ;M;(JFE;(O;;K(IFG;G(CJFC(@;R=KGCMFC;(CJ;(P?F<G(=P(CJAG(>KIMACAIF?Q(K=C(C=(GFL(G=IAF??L(GCMFCAPA;@(R=@;?U(6J;(%>MD;=KYG(HJ=C=Q(CFB;K(AK(_\]Z(OL(&=O;MC(4;KK;CJ(!A?G=KQ(F(DLKF;I=?=DAGCQ(AG(F(IFG;(AK(H=AKCQ(JFEAKD(?FCC;M?L(O;;K(;SH=G;@(FG(F(PFB;U((( #K=CJ;M( P;FC>M;( =P( CJ;( KFMMFCAE;( AG( J=<( CJ;( ?=IF?( ?FB;( =M( G;F( R=KGC;M( AG(H;MG=KAPA;@(FK@(DAE;K(F(KFR;Q(FK@(;E;K(F(H;MG=KF?ACLQ(FG(CJ;(6LK;GA@;(G;F(R=KGC;M(%J=KL( @;R=KGCMFC;G( c,MF@O>MLQ( #>D>GC( XbbbQ( HUadQ( =M( J=<( CJ;( ?FCC;M( @FL(HM;P;M;KI;(P=M(Fh>FCAI(R=KGC;MG(G>IJ(FG(/=IJ('=MFMYG('=MFD(c,,*Q(+;OM>FML(Xb_]d(FK@(F(<J=?;( MFPC(=P(=CJ;M(%I=CCAGJ( ?=IJNO;FGCG(FM;( PM;;?L( V>SCFH=G;@(<ACJ(;SAGCAKD(?=KDGCFK@AKD( RFMACAR;( RLCJ=?=DA;G( =P( IM;FC>M;G( G>IJ( FG( R;MRFA@G( FK@( B;?HA;G(c'I8>;;KQ( 'FMIJ( XbbaQ( HUadU( 6J;( KFMMFCAE;( AG( F?G=( H?AFO?;( FK@( FO?;( C=( M;GAGC(IJF??;KD;G(C=(ACG(I=M;(R;GGFD;Q(FG(@;R=KGCMFC;@(AK(CJAG(BG#(.(?%D#-,$)(M;H=MC(=P(F(G;F(IM;FC>M;(G;;K(=PP(CJ;(K;FMOL(";E=K(I=FGCW(( #( ?=IJ( (-%%( R=KGC;MNCLH;( IM;FC>M;( JFG( O;;K( GKFHH;@( FC( G;F( =PP(.FADKC=K( N( V>GC(@FLG(FPC;M( CJ;( GADJCAKD(=P( F( GH;MR(<JF?;( AK(6=M(,FL{(6J;(RLGC;MA=>G(.?;GA=GF>MN?AB;(IM;FC>M;(<FG(GH=CC;@(V>GC(]b(LFM@G(=PP(GJ=M;(OL(?=IF?G(<J=(M;H=MC;@(F(GADJCAKD(=P(<JFC(CJ;L(PAMGC(CJ=>DJC(<FG(F(C>MC?;{(,>C(HAIC>M;G(CFB;K(OL(=K;(=P(CJ;(OFPP?;@(<ACK;GG;G(M;E;F?(ACG(
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K;IB( RFL( O;( PFM( C==( ?=KD( P=M( FKL( BK=<K( G;F( C>MC?;{( ,=PPAKG( FC( CJ;('FMAK;( *=KG;MEFCA=K( %=IA;CL( GFL( CJ;( IM;FC>M;( RFL( O;( G=R;( BAK@( =P(C>MC?;Q(O>C(FC(HM;G;KC(AC(M;RFAKG(>KA@;KCAPA;@(c+AKIJQ($>?L(Xb_bdU(((=C;( CJFC(<JA?;( CJ;( GC=ML( P;FC>M;G( H=GGAO?;( ;SH?FKFCA=KG( P=M(<JFC(<ACK;GG;G( JF@(G;;KQ(AC(H>CG(DM;FC(;PP=MC(AKC=(@AGRAGGAKD(CJ;RU(6J;(IM;FC>M;(ACG;?P(AG(;KEAGFD;@(FG(F([/=IJ( (;GG( R=KGC;MNCLH;YQ( FBAK( C=( F( H?;GA=GF>MQ( CJ>G( DM=>K@AKD( CJ;( GADJCAKD( AK(;SAGCAKD(RLCJQ(FK@(R=M;(GADKAPAIFKC?LQ(HF?F;=KC=?=DLU(%IA;KCAGCG(FM;(M;P;MM;@(C=(EAF(CJ;( =?@( V=>MKF?AGCAI( I?AIJi( =P( [O=PPAKGkY( KFR;?;GG( O>C( AKCMAKGAIF??L( ?;FMK;@Q( CJ;AM(F>CJ=MACL( AKE=B;@(RFAK?L(C=(GFL(CJFC( CJ;(IM;FC>M;( AG( [>KA@;KCAPA;@Y(<JA?;( CJ;(GC=ML(D?=GG;G( =E;M( CJ;( R=M;( ?AB;?L( GI;KFMA=( CJ;L( HM=EA@;U( #G( CJAG( GC=ML( @;R=KGCMFC;GQ(G=R;CAR;G( CJ;( HM;G;KI;( =P( [GIA;KCAGCGY( AG( ;K=>DJ( C=( ?;K@( IM;@AOA?ACL( C=( F( GC=MLU(8>=C;G(K;;@( GARH?L(O;( FCCMAO>C;@( C=( F( G>ACFO?L( F>CJ=MACFCAE;NG=>K@AKD( AKGCAC>CA=K(FK@(CJ;(H=GGAOA?ACL(=P(F(R=KGC;M(K=C(@AGRAGG;@(=>C(=P(JFK@Q(FG(FK=CJ;M(GC=MLQ(PM=R(CJ;("FA?L('AMM=M(AK(Xb_b(GJ=<GW(( 'FMAK;(*=KG;MEFCA=K(%=IA;CL(OA=@AE;MGACL(HM=DMFRR;(RFKFD;M(.;C;M(&AIJFM@G=K( GFA@W( p0C( I=>?@( O;( FK=CJ;M( /=IJ( (;GG( '=KGC;MU( #C( CJ;(R=R;KCQ( ACjG( FK( >KA@;KCAPA;@( RLGC;ML( IM;FC>M;p( c%RACJQ( $>?L( Xb_bQ(HU_adU((6J;( M;GC( =P( CJAG( GC=ML( H?FLG( C=( CLH;U( #DFAKQ( CJ;( IM;FC>M;( AG( @;GIMAO;@( FG( JFEAKD(FMIJ;CLHAIF?(P;FC>M;GQ(s?AB;(F(HM;NJAGC=MAI(H?;GA=GF>MeQ(FK@(CJ;(GC=MLYG(;L;<ACK;GG(AGQ(=KI;(FDFAKQ(F(M;GH;ICFO?;(CMF@;GH;MG=KQ( AK(CJAG(IFG;Q(FK(;?;ICMAIAFK(=K(CJ;(E;MD;(=P(M;CAM;R;KCU(!JFC( AG( C;??AKDQ(J=<;E;MQ( AG(J=<(CJ;( A@;F(=P(F( ?FB;(R=KGC;M(FK@(F(G;F(R=KGC;M(AG(AKC;MIJFKD;FO?;U(,=CJ(?>MB(AK(CJ;(@;HCJG(FK@(G=(FM;(G;;K(FG(O=CJ(;S=CAI(FK@(F?FMRAKDU(6AR;(FK@(FDFAKQ( CJ;(GFR;(;GG;KCAF?( CJ;R;G(FM;(M;EAGAC;@k( CJ;(G;F( AG(M;K@;M;@( F?A;KQ( PM;FBAGJQ( OATFMM;( FK@( @FKD;M=>GQ( CJ=>DJ( AK( CJ;( PAMGC( K;<G( GC=ML(I=E;MAKD(CJ;(";E=K(R=KGC;MQ(AC(AG(@;GIMAO;@(FG(FC(?;FGC(HM;P;MMAKD(C=(J>KC(PAGJU(((
D('0/+30*1H+3Q);+3+*0G( CJAG( GCMAIC?L( JFMRP>?Q( J=<;E;Mr( #( @;P;K@;M( =P( CJ;( HM;GG( RADJC( FMD>;( CJFC( CJ;(I=KC;KC( =P( G>IJ( GC=MA;G( AG( GARH?L( CJ;M;( FG( ;KC;MCFAKR;KCQ( =M( CJFC( CJ;( M;F@;M( AG(M;GH=KGAO?;( P=M( CJ;AM( =<K( IM;@>?ACLU( 6JAG( AG( F( HM=O?;RFCAI( FMD>R;KCQ( J=<;E;MU(6J;G;( GC=MA;G( K=C( =K?L( F??( GJFM;( CJ;( GFR;( KFMMFCAE;G( FK@( CM=H;G( O>C( F?G=(@AGG;RAKFC;( CJ;R( FR=KDGC( CJ;AM( F>@A;KI;G( <ACJ=>C( IFE;FCGU( 6JAG( AG( F( H;I>?AFM?L(
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,MACAGJ( HJ;K=R;K=KQ( FK@( G=( GCFK@G( AK( I=KCMFGC( C=( J=<( R;@AF( AK( =CJ;M( KFCA=KG(M;GH=K@(C=(GARA?FM(GC=MA;GU(+=M(;SFRH?;Q(K;<G(I=E;MFD;(=P(IMLHC=T==?=DAIF?(;E;KCG(AK(#R;MAIFQ(JFG(O;;K(GCMA@;KC(AK(ACG(GI;HCAIAGR(c&;DF?Q(HU(_`adQ(>H(C=(FK@(AKI?>@AKD(=H;K( I?FGJ;G( <ACJ( O;?A;E;MGQ( <JA?;( I=E;MFD;( =P( ?FB;( R=KGC;MG( G>IJ( FG( /FB;(*JFRH?FAKYG(*JFRH( AG( I=?=>M;@(<ACJ( F( HM=P;GGA=KF?( =OV;ICAEACL( FK@( @AGCFKI;( CJFC(CJ;( 14( HM;GG( GARH?L( @=;G( K=C( FGHAM;( C=( c*,%( (;<GQ( ";I;RO;M( Xb__dU( &;I;KC(I=E;MFD;( =P( FK( F??;D;@( ?FB;( R=KGC;M( GADJCAKD( AK( (=M<FLQ( IFM;( =P( CJ;( GCFC;(OM=F@IFGC;M( (&4Q( AG( K=CFO?;( P=M( ACG( K;>CMF?ACL( l( ?;FEAKD( CJ;( M;F@;M( C=( @;IA@;(<J;CJ;M( CJ;( ;L;N<ACK;GG;G( FM;( C;??AKD( CJ;( CM>CJ( =M( K=CU( c(&4Q( #>D>GC( Xb_XdU(#>GCMF?AFK( K;<G( I=E;MFD;( =P( GCMFKD;( G;F( IM;FC>M;GQ( F?AE;( =M( ;SCAKICQ(RFL( ;RH?=L(GARA?FM?L(?>MA@(?FKD>FD;(c%BFCGG==KQ('FL(XbbfdQ(O>C(CJ;(AM=KL(AG(=OEA=>GQ(FK@(GFP;?L(;SHM;GG;@(<ACJ(G>ACFO?L(GI;HCAIF?(h>=CFCA=K(RFMBG(c6J;(#>GCMF?AFKQ('FL(Xb_]dk(CJ;(FHHM=FIJ(>?CARFC;?L(R=M;(PFIC>F?(MFCJ;M(CJFK(G;KGFCA=KF?AGC(c!;??GQ(#HMA?(Xb_fdk( CJ;(R=KGCM=>GK;GG( =P( CJ;( IM;FC>M;( AG( ;RHJFGAG;@Q( F??>GA=KG( FM;(RF@;( C=(CJ;(/=IJ((;GG('=KGC;M(<J;M;(H=GGAO?;(FK@(CJ;(RFMACAR;(KFC>M;(=P(CJ;(IM;FC>M;(AG(F?G=(;RHJFGAG;@Q(IFGCAKD(CJ;R(FG(F(CM>;(R=KGC;M(PM=R(CJ;(@;;HU(6JAG(;SC;K@G(;E;K(C=(?;GG(CFO?=A@(=MA;KC;@(K;<G(=>C?;CGQ(FG(=K;(,,*(K;<G(GC=ML(@;R=KGCMFC;GW(( 6J;( P=GGA?AG;@( GB>??( =P( F( I=?=GGF?( pG;F( R=KGC;Mp( JFG( O;;K( >K;FMCJ;@(F?=KD(CJ;(14jG($>MFGGAI(*=FGC{(6J;(P;M=IA=>G(HM;@FC=MQ(<JAIJ(AG(IF??;@(F(H?A=GF>MQ( C;MM=MAG;@( CJ;(=I;FKG(_fb(RA??A=K(L;FMG( FD={(6J;( GB>??( AG(XUZR( ?=KDQ( FK@( ;SH;MCG( GFL( AC( I=>?@( O;?=KD( C=( =K;( =P( CJ;( ?FMD;GC(H?A=GF>MG(;E;M(P=>K@W(R;FG>MAKD(>H(C=(_^R(AK(?;KDCJ(c'=M;??;Q(5IC=O;M(Xbb\dU(((=C;( CJ;( ;RHJFGAG( =K( CJ;( R=KGCM=>GK;GG( =P( CJ;( IM;FC>M;Q( ACG( GFEFD;MLQ( FK@( ACG(ARH?A;@(R;KFI;U(.;MJFHG( PACCAKD?LQ( CJ;( K;<G( GC=ML( ;E;K( P;FC>M;G( F( HAIC>M;( =P( CJ;(H?A=GF>M(FO=>C( C=(@;E=>M(F(H?;GA=GF>MQ(FK@(F(GAT;(I=RHFMAG=K(<ACJ(F(BA??;M(<JF?;Q(;RHJFGAGAKD( ACG( GAT;( FK@( H=<;M( O>C( F?G=( G;;RAKD?L( GFLAKD( C=( CJ;( M;F@;M( l( [?==B¯(
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6JAG(G;F(R=KGC;M(AG(;E;K(KFGCA;M(CJFK((;GGA;¯(0CYG(FK(;E;K(GIFMA;M(Fh>FCAI(HM;@FC=M(CJFK( FK(5MIF¯e(6J;( PAMGC( ARFD;( F?G=( ;RHJFGAG;G( CJ;( GAT;( =P( CJ;( IM;FC>M;YG(R=>CJQ(=H;K( <A@;( FK@( F??NI=KG>RAKDU( !JA?;( <;( IFK( G>MRAG;( F( DM;FC( @;F?( FO=>C( CJ;(IM;FC>M;YG(P;;@AKD(JFOACG(FK@(?AP;GCL?;(PM=R(ACG(M;RFAKGQ(CJ;(K;<G(GC=ML(GCA??(G;;RG(@MAE;K( C=(;RHJFGAG;( CJAGQ( AK( G=(@=AKD(=KI;(FDFAK(EAGACAKD( CJ;(@;HCJG(=P( CJ;(!;AM@(%;FU(( 6J;( OM=F@GJ;;C( 7E#% A',-).,(( AG( GARA?FM?L( O;<ACIJ;@( OL( CJ;( G;F( R=KGC;M(KFMMFCAE;U( 0K(F@@ACA=K( C=( GC=MA;G( FO=>C(H?A=GF>MGQ( c%A@@Ah>;Q(5IC=O;M(Xbb\d(M;H?;C;(<ACJ( L;C( FK=CJ;M( HAIC>M;( =P( CJ;( O;FGC( @;E=>MAKD( L;C( FK=CJ;M( >KP=MC>KFC;(H?;GA=GF>MQ]Z(AC( ;RHJFGAG;G( CJ;( HM;@FC=ML( KFC>M;( =P( F( K;<( %I=CCAGJ( GH;IA;G( =P(0ICJL=GF>M( AK(FK=CJ;M( GC=MLQ(<JAIJ(<FG(=KI;( s{FR=KD( CJ;( C=H(RFMAK;(HM;@FC=MGQ(GJFMAKD( CJ;( G;FG(<ACJ( ?=KDNK;IB;@(H?;GA=GF>MG{e( c%FRH?;Q( $FK>FML(Xb_fd(#K=CJ;M(H?A=GF>MNCJ;R;@(K;<G(GC=ML(>G;G(L;C(FK=CJ;M(@AFDMFR(C=(;RHJFGAG;(CJ;(IM;FC>M;YG(GAT;(OL(@;R=KGCMFCAKD(J=<(R>IJ(OADD;M( AC( AG( CJFKQ( AK( CJAG(IFG;Q(EFMA=>G(GH;IA;G(=P("AK=GF>MG(c%FRH?;Q('FMIJ(Xbb\dU((( 6J;("FA?L('FA?( KFC>MF??L( P=??=<G( CJAG(R=@;?( C==Q( <ACJ( ACG( @;GIMAHCA=K( =P( F(HMARACAE;( GJFMBQ( sO;?A;E;@( C=(R;FG>M;(FG( ?=KD(FG(Xb( P;;C( c^(R;CM;Gd( CJFC(HM=<?;@(CJ;(G;FG(_bb(RA??A=K(L;FMG(FD={e(c)MAPPACJGQ($>K;(Xb_fdU(6J;(=#8:#-(%F,.$2%O-#88%JFG(F( GH;IA;G( =P( H?;GA=GF>M( l( FDFAKQ( sF( G;F(R=KGC;Me( l(<ACJ( sP?AHH;MG( GJFH;@( ?AB;( CJ;(<AKDG(=P(F(%HACPAM;(PADJC;M(H?FK;eQ(V>SCFH=GAKD(=K;(,MACAGJ(RLCJ=?=DAG;@(JAGC=ML(<ACJ(FK=CJ;M( c!;GC;MK( "FA?L( .M;GGQ( $FK>FML( XbbXQ( HU_^dU( -E;K( P=GGA?AG;@( G=PC( O=@;@(Fh>FCAI( AKE;MC;OMFC;G( FM;( K=C( GHFM;@( CJAG( [R=KGC;MAKDYk( 7E#% 7#$#?-,9E( M;H=MCG(FO=>C(sP?;GJN;FCAKD( [H;KAG(<=MRGYe( PM=R(CJ;(*FROMAFK(H;MA=@(cFM=>K@(fZ_(C=(Zaf(RA??A=K( L;FMG( FD=d( CJFC( sI=>?@( C>MK( CJ;AM(R=>CJG( AKGA@;( =>C( FK@( @MFD( CJ;RG;?E;G(F?=KD( OL( CJ;AM( C;;CJe( FK@( <JAIJ( FM;( I=RHFM;@( C=( CJ;( EFGC( %FK@<=MRG( AK( +MFKB(2;MO;MCYG(GIA;KI;(PAICA=K(K=E;?Q(F'(#U(6J;(V=>MKF?AGC(=K?L(CJ;K(O;?FC;@?L(K=C;G(CJFC(CJ;(IM;FC>M;(<FG(sCJ;(?;KDCJ(=P(F(PAKD;MeQ(ACG(P;FMG=R;(C;;CJ(=K?L(F(RA??AR;CM;(?=KD(c4KFHC=KQ('FL(Xb_fdU((( 6JAG( IM;;HG( AKC=( I=E;MFD;( =P( R=@;MK( KF>CAIF?( FK=RF?A;GU( %C=MA;G( =P(RLGC;MA=>G( O=@A;G( =M( [O?=OGY( =P( =MDFKAI( RFCC;M( c'AMM=MQ( $FK>FML( _\\aQ( HU( __d(<FGJ;@(>H(=K(O;FIJ;G( FM;( F( I=RR=K(=II>MM;KI;( AK( CJ;(K;<G(R;@AFQ( CJ;AM( O;AKD(@;GIMAO;@(FG(AKKFC;?L(RLGC;MA=>G(FK@([OFPP?AKDY(c!;GC;MK("FA?L(.M;GGQ($>?L(Xb_ZQ(HDU(ZdQ(CJ;AM(AK;EACFO?;(A@;KCAPAIFCA=K(FG(<JF?;(I=MHG;G(O;AKD(M;H=MC;@(FG(AP(CJAG(<;M;(F(GCFMC?AKD(M;E;?FCA=K(MFCJ;M(CJFK(FK(=OEA=>G(I=KI?>GA=K(c"FA?L(&;I=M@Q($FK>FML(_\\aQ(((((((((((((((((((((((((((((((((((((((((((((((((((((((((]Z(6JAG(AG(F(G>MHMAGAKD?L(I=RR=K(CJ;R;(AK(R;@AF(A??>GCMFCA=KGQ(RFBAKD(=K;(<=K@;M(<JFC(;SFIC?L(H?;GA=GF>MG(JFE;(@=K;(C=(RFDFTAK;Q(K;<GHFH;M(FK@(<;O(GAC;(HAIC>M;(;@AC=MG(C=(@;G;ME;(G>IJ(I=KGAGC;KC?L(JFMGJ(CM;FCR;KC{(
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HU_\dU(-E;K(<J;K(CJ;(IM;FC>M;G(FM;(A@;KCAPA;@Q(CJ;L(FM;(GCA??(@;GIMAO;@(AK(R=KGCM=>G(C;MRG(l(C<=([J>D;Y(=FMPAGJ(P=>K@(O;FIJ;@(FM;(@;GIMAO;@(OL(CJ;(F,.$2%+,.$(FG(O;AKD([G;F( G;MH;KCGYQ( CJ;AM( @;FCJG( H;MJFHG( F( H=MC;KC( P=M( sF( ?==RAKD( RFV=M( KFC>MF?(@AGFGC;Me( c5?G=KQ(5IC=O;M( Xb_]d(<JA?;( F( O;<A?@;M;@(R=MFL( ;;?( AG( @;GIMAO;@( FG( sF(OFOL(G;F(R=KGC;Me(c!;GC;MK('=MKAKD((;<G(c.?LR=>CJd('FL(]bQ(XbbfdU(( 6JAG( MJ;C=MAI( =P( CJ;(!;AM@( %;F( AG( IFMMA;@( =K( <ACJ( GC=MA;G( AKE=?EAKD( M;F?(GJFMB( FCCFIBGQ( CJ;( M;F?AGFCA=K(=P( CJ;( PFKCFGL( CJ;(=CJ;M( GC=MA;G( G=(B;;K?L( FGHAM;( C=U(";GHAC;( CJ;( G;MA=>GK;GG( =P( CJ;( G>OV;ICQ( CJ;( GFR;( ?>MA@( ?FKD>FD;( FK@( ARFD;ML( FM;(>G;@W(( #(( 0MAGJRFK( ?==B;@( =K( AK( J=MM=M( FG( F( J>D;( p@AK=GF>MNGAT;@p( GJFMB(GFEFD;@(F(OFCJ;M( V>GC(LFM@G(F<FL{(";KAG(/>K@=K(GC==@(GC>KK;@(=K(CJ;(GJ=M;?AK;(<JA?;(CJ;(G;F(O;FGC(RFKD?;@(FK@(C=M;(FHFMC(F(]`NL;FMN=?@(G<ARR;M{(/=IF?(M;GA@;KC()M;DD(*=HH;KQ(<J=(F?G=(<ACK;GG;@(CJ;(AKIA@;KC(K;FM(*FH;(6=<K( AK(%=>CJ(#PMAIFQ( GFA@( CJ;(R=KGC;M( PAGJ(<FG(p?=KD;M(CJFK(F(RAKAO>Gp{(2;(H=GC;@(=K(6<ACC;MW(p2=?L(G¦¦¦U(!;( V>GC(GF<( F( DADFKCAI( GJFMB( ;FC( <JFC( ?==B;@( ?AB;( F( H;MG=K( AK( PM=KC( =P( =>M(J=>G;U(p6JFC(GJFMB(<FG(J>D;U(/AB;(@AK=GF>M(J>D;p(c*=K?=KQ(HU(_^dU((%JFMB( GC=MA;GQ( ;E;K( <J;M;( CJ;M;( FM;( K=( @;FCJG( AKE=?E;@Q( P=??=<( R>IJ( CJ;( GFR;(P=MR>?FU( 6J;L( AKI?>@;( CJ;( GFR;( ARH?A;@( R;KFI;( c'FMMAGQ( $>K;( Xb_ZQ( HU( _`dQ( CJ;(;RHJFGAG(=K(GAT;( c'I*?=GB;LQ('FMIJ(Xb_ZQ(HHU(^N`dQ( CJ;(IM;FC>M;YG(R=>CJ(FK@( ACG(C;;CJ( c"FA?L(%CFMQ('FL(Xb_fQ(HDU( XbdQ( FK@(=KI;(FDFAK( M;P;M;KI;G( C=( ;E;MLR;K(FK@(GIA;KCAGCG( FK@( CJ;AM( FGG>R;@( F>CJ=MACL( c/FK@M;CJQ( $>?L( Xb_fdU( -E;K( GC=MA;G(I=KI;MKAKD( CJ;( RFV;GCAIF??L( J>D;( O>C( >CC;M?L( JFMR?;GG( OFGBAKD( c";MML( $=>MKF?Q(#>D>GC(Xb_Xd(FK@(<JF?;(GJFMBG(c';CM=Q(#>D>GC(Xb_XQ(HU(\d(IFKYC(J;?H(O>C(R;KCA=K(CJ;AM( GAT;( FK@( P;FMG=R;( FHH;FMFKI;Q( M;P;MMAKD( C=( CJ;R( FG( H=GGAO?;( R=KGC;MG( =M(CJM;FCGQ(O;P=M;(F@RACCAKD(CJFC(CJ;L(H=G;(K=(CJM;FC(C=(FKL=K;(O>C(H?FKBC=KU((( 6JAG( ?FKD>FD;( FK@( =>C?==B( G=R;CAR;G( M;FIJ;G( FOG>M@( ?;KDCJGU( 7E#% 4'(%@;GIMAO;G( CJ;(<=M?@YG( ?FMD;GC( IFMD=( GJAH( FG( F( sG;F(R=KGC;MeQ( ACG( GAT;( FK@( IFHFIACL(@;GIMAO;@( AK( ?>MA@( C;MRG( PACCAKD( P=M( F( M;F?( IM;FC>M;( PM=R( CJ;( @;HCJG( c%HFKC=KQ($FK>FML(Xb_fQ(HHU(XaNX\dU(';FK<JA?;Q7E#%F,.$2%;#C"-)YG(Xb_X(M;H=MC(=K(F(_Z(L;FM(=?@( DAM?( J=GHACF?AG;@( OL( F( [R=KGC;M( <FE;Y( @;R=KGCMFC;G( ACG( >?CARFC;( H;ME;MGACL(c";EAK;Q( $>K;(Xb_XdU( 0K( CJAG( GC=MLQ( CJ;( G;F( ACG;?P( AG( CMFKGP=MR;@( AKC=( F( EA??FAK( CJFC(sBK=IB;@e(ACG(EAICAR(sM;H;FC;@?L(FDFAKGC(CJ;(<F??e(sP=MI;@(OFIBe(<=>?@NO;(M;GI>;MG(FK@( s@MFDD;@e( O=CJ( CJ;( DAM?( FK@( J;M( PMA;K@( sP>MCJ;M( =>C( C=( G;FeU( ( 2;M;( CJ;( G;F(
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M;FIJ;G( ACG( PAKF?( @;GCAKFCA=K( AK( CJAG(<=M?@EA;<Q( FK@(O;I=R;G( F(R=KGC;M( AK( FK@(=P(ACG;?PQ(O;L=K@(CJ;(JA@@;K(J=MM=MG(CJFC(?>MB(AK(ACG(@;HCJGU(6J;(14(R;@AF(M;P?;ICG(FK@(I=KCAK>;G(C=(H;MH;C>FC;(FK(F?A;KFCA=K(PM=R(CJ;(G;F(CJFC(AG(O=CJ(JADJ?L(GCL?AG;@(FK@(>CC;M?L(AMMFCA=KF?U((
332/9''29*\I(*C('-+3]*P6*+0*8;+*/9H+0*!JFC(?A;G(O;JAK@(CJAG(F?A;KFCA=KQ(J=<;E;Mr((*;MCFAK?LQ(14(R;@AF(EF?>;G(H?FL(F(M=?;Q(O>C(CJAG(AG(K=C(GARH?L(@=<K(C=(=>M(V=>MKF?AGR(O;AKD(AKKFC;?L(@AGAKD;K>=>GU(0K(HFMCQ(;FGL(KFMMFCAE;G(M;G>?C(PM=R(F(K;<G(I>?C>M;(@MAE;K(OL(@;F@?AK;GQ(AK(C>MK(CJ;(M;G>?C(=P(FK( AK@>GCMAF?AG;@( G=IA;CL( <J;M;( CAR;?AK;GG( cFG( =HH=G;@( C=( FII>MFILd( AG( CJ;( B;L(I=RR=@ACL(c%IJ?;AGAKD;MQ(HHU(aZNafdU(!JA?;(CJAG(AG(CJ;(IFG;(AK(RFKL(KFCA=KGY(K;<G(I>?C>M;GQ( AK(;FIJ(IFG;( CJ;(;SFIC(FHHM=FIJ(M;P?;ICG( CJFC(KFCA=KYG(HM;=II>HFCA=KGU( 0K(CJ;( 14YG( IFG;Q( CJAG( I=R;G( AK( CJ;( P=MR( =P( G;KGFCA=KF?AGR( FK@( CJ;( !;AM@( %;FU(&;DFM@?;GGQ( G>IJ( M;h>AM;R;KCG( KFC>MF??L( ?;F@( C=( GC=IB( M;GH=KG;GQ( I?AIJiG( FK@(M;I;AE;@(<AG@=R(O;AKD(PF??;K(OFIB(>H=KU(%H;;@(AG(CJ;(?AP;O?==@(=P(V=>MKF?AGR(O>C(AC(@=;G(K=C(P=GC;M(IMACAIF?(CJ=>DJC(=>CGA@;(ACG(I=KPAK;GQ(FK@(V=>MKF?AGCG(FM;(K=C(;KCAM;?L(AK( I=KCM=?( =E;M( <JFC( CJ;L( M;H=MC( =M( J=<( FG( F( M;G>?C( c%IJ?;AGAKD;MQ( HU( a`dQ( ;E;K(@AGI=>KCAKD( ;@AC=MAF?( HMA=MACA;G( FK@( ;FIJ( H>O?AIFCA=KYG( J=>G;( GCL?;U( ";F@?AK;G(M;h>AM;(I=HL(FK@(G=( V=>MKF?AGCG( PF??(OFIB(=K(I;MCFAKCA;G(FK@(GC=IB(P=MR>?FGQ(<JAIJ(FDFAK(M;P?;IC(KFCA=KF?(HM;=II>HFCA=KG(FK@(;E;K(HFCJ=?=DA;GU(-SAGCAKD(K;<G(I>?C>M;G(<ACJ(CJ;AM(HM;NG>HH=G;@(FGG>RHCA=KGnCJ;AM(KFMMFCAE;Gn=P(<JFC(RFB;G(K;<G(FK@(<JFC( CJ;( F>@A;KI;( <FKC( C=( BK=<( c%IJ?;AGAKD;MQ( HHU( __^N__`d( AK;EACFO?L( ?;F@( C=(?>MA@( GC=MA;G( =P( G;F( R=KGC;MGQ( O>C( JFE;( ?ACC?;( CAR;( P=M( CJ;( >CC;M( R>K@FKACL( =P(P=GGA?AG;@(OFMKFI?;G(=M(<FGJ;@(>H(GCFMPAGJ(FK@(OACG(=P(G;F<;;@U(( %>IJ( F( HMAGR( AG( FHH?A;@( C=( CJ;( H;=H?;( FG( <;??( FG( CJ;( IM;FC>M;G( AK( CJ;G;(GC=MA;GU(6J;L(R>GC( O=CJ( O;I=R;( M;RFMBFO?;Q( FG( $=JK( /FKD;M( H>C( ACQ( AK( =M@;M( P=M(CJ;R( C=( O;( I=KGA@;M;@( AKC;M;GCAKD( FK@( K;<G<=MCJLQ( FK@( V=AK( CJ;( MFKBG( =P( CJ;([AKC;M;GCAKDYQ(O;(CJ;L(I;?;OMACA;G(=M(;SH;MCGQ(=MnAK@;;@n/=IJ((;GG('=KGC;MGU(6J;L(R>GC(O;(s{H=GACA=K;@(OL(CJ;(GC=ML(FG([=M@AKFMLY(<JA?;(FC(CJ;(GFR;(CAR;(O;(GJ=<K(C=(O;( OM;FIJAKD( ;SH;ICFCA=KG( OL(@=AKD( ;SCMF=M@AKFML( CJAKDGeQ( =M( FC( ?;FGC( I?FARAKD( C=(JFE;(G;;K(CJ;R(c/FKD;MQ(HHU(ZaNZ\dU(*=RH?AIFCAKD(PFIC=MG(P>MCJ;M(AG(J=<(I;?;OMACL(FK@( AKGCAC>CA=KF?( ;?AC;G( FM;( O;AKD( O?>MM;@( AKC=( F( GAKD?;( O?=I( =P( <JFC( V=>MKF?AGCG(FGG>R;( FM;( AKKFC;?L( AKC;M;GCAKD( FK@( F>CJ=MACFCAE;( H;=H?;Q( F??( I=KGCM>IC;@( AK( CJ;(GFR;(PFGJA=K(c/FKD;MQ(HUf]dU(0K(CJAG(GCM>IC>M;Q(CJ;(EA;<G(=P(I;?;OMACA;G(G>IJ(FG(H=H(GCFMG(c2FCC;KGC=K;Q((=E;RO;M(Xb_]d(FK@([;SH;MCGY(AK(GCMFKD;(HJ;K=R;KF(FM;(DAE;K(
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;h>F?( HM=RAK;KI;Q( CJ;( FGG>RHCA=K( O;AKD( CJFC( CJ;AM( K=C=MA;CL( F?=K;( l( CJ;AM(K;<G<=MCJAK;GG(l(I=KP;MG(=K(CJ;R(FK(AKKFC;(F>CJ=MACL(c"AIBAKG=KQ(5IC=O;M(Xb_ZdU((( (;;@?;GG(C=(GFLQ(CJAG(AG(HM=O?;RFCAIk(V=>MKF?AGR(EA;<G(CJ;(H>O?AI(FG(F(<J=?;Q(<ACJ(HM;N@;C;MRAK;@(CFGC;G(FK@(;SH;ICFCA=KGQ(CJ;(?>MA@(FK@(CJ;(;GIFHAGC(FG(R>IJ(F(?>M;( C=( RA@@?;( I?FGG( M;F@;MG( FG( CJ=G;( PM=R( CJ;( <=MBAKD( I?FGG( c*=KO=LQ( HU( _]^dU(*=RH?AIFCAKD( CJAKDG( P>MCJ;M( AG( CJ;( ?=KDNC;MR( ;PP;IC( =P( H=GCR=@;MKAGRQ( <J;M;(HM;G>RHCA=KG( =P( <JFC( AG( FK@( AGKYC( IM;@AO?;Q( G;MA=>G( =M( GF?FIA=>G( =M( O=CJQ( JFE;(OM=B;K( @=<K( c*=KO=LQ( HU( _]\dU( 6JAG( ;SH?FAKG( <JL( 7E#% A',-).,(( IFK( <AK( CJ;(.>?ACT;M( .MAT;( P=M( V=>MKF?AGR( O>C( GCA??( P;FC>M;( C;MMAPLAKD( CF?;G( =P( ;SCAKIC( G;F(R=KGC;MGU( 0P( AC( AG(K;<G<=MCJL(FK@( PACG( AKC=(F>@A;KI;(;SH;ICFCA=KGQ( AC( AG( V>GCAPA;@( AK(FK@(=P(ACG;?P(c*=KO=LQ(HU(_^`dU(*;MCFAK?LQ(CJAG(O?>MMAKD(=P(CJ;(?AK;G(O;C<;;K(;KC;MCFAKR;KC(FK@(AKP=MRFCA=K(FPP;ICG(F??(G;IC=MG(=P( CJ;(HM;GGU(<J;M;(I=RR;MIAF?(HM;GG>M;G(FK@(AKDMFAK;@(O;?A;PG(FO=>C(<JFC(CJ;(F>@A;KI;(<FKCG(cV>GCAPA;@(=M(=CJ;M<AG;d(JFE;(GJAPC;@(CJ;(14(R;@AF(FG( F( <J=?;( C=<FM@G( [CFO?=A@AGFCA=KY( c'I/FIJ?FK( t( )=?@AKDQ( HHU( `^N``dU( 6JAG( AG(JAGC=MAIF??L( =OG;MEFO?;Q( <ACJ( ( CJ;( [h>F?ACL( HM;GGY( AKIM;FGAKD?L( G;CCAKD( FGA@;( R=M;(G;MA=>G(I=KC;KC(@>MAKD(CJ;( ?FGC(h>FMC;M(=P( CJ;(XbCJ(I;KC>ML(c'I/FIJ?FK(t()=?@AKDQ(HHU(`aN`\d(FK@(O;I=RAKD(R=M;(EAG>F?(c'I/FIJ?FK(t()=?@AKDQ(HU(abd(FK@([FII;GGAO?;Y(C=( F( HM;G>R;@( H=H>?FM( F>@A;KI;( c'I/FIJ?FK( t( )=?@AKDQ( HU( afdU( 6JAG( JFG( K=C(CMFKG?FC;@( AKC=( CJ;( R>IJNJ=H;@( P=M( MAG;G( AK( IAMI>?FCA=KnGF?;G( =P( F?R=GC( F??(K;<GHFH;MG( I=KCAK>;( C=( @;I?AK;( L;FM( OL( L;FMnO>C( AC( @=;G( ;SH?FAK( <JL( CJ;G;(GC=MA;G(FM;(G=(I=RR=Kk(CJ;M;(AG(FK(;SAGC;KCAF?(K;;@(P=M(CJ;(HM;GG(C=(HFK@;M(C=(CJ;(HM;=II>HFCA=KG(FK@(h>AMBG(=P( CJ;AM(F>@A;KI;Q(;E;K(CJ=>DJ(CJAG(HM=I;GG( AG( AKKFC;?L(IAMI>?FMU(0P(CJ;(K;<G(R;@AF(DAE;G(CJ;(H>O?AI(CJ;(!;AM@(%;FQ(CJ;(H>O?AI(JFG(?;FMK;@(C=(;SH;IC(AC(FG(CJ;(RFAK(KFMMFCAE;(P=M(@;HAICA=KG(=P(CJ;(G;FU("=;G(CJ;(HM;GG( CJ;M;P=M;(FICAE;?L(@AGC=MC(J=<(CJ;(G;F( AG(H;MI;AE;@rsMAC>F?( I=RR>KAIFCA=KeU( 2;M;( V=>MKF?AGR( AG( CJ;( R;FKG(<J;M;OL(F(G=IA;CL(I=RR>KAIFC;G(C=(ACG;?P(FO=>C(ACG;?PQ(;KG>MAKD(ACG(G;KG;(=P(O;AKD(AG(O=CJ(M;R;RO;M;@(FK@(@AGG;RAKFC;@(c)MAHGM>@Q(HU(ZXdU(0C(AG(J=<(,MACFAK(IM;FC;G(FK@(
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RFAKCFAKG(ACG(I=??;ICAE;(A@;KCACL(FK@(ACG(M;?FCA=KGJAH(<ACJ(CJ;(M;GC(=P(CJ;(<=M?@U(6JAGQ(=P( I=>MG;Q( G;ME;G( F( H>MH=G;( AK( HM=EA@AKD( F( G;KG;( =P( GCFOA?ACL( FK@( I=KCAK>ACL( AK( F(GJAPCAKD( FK@( >KI;MCFAK( <=M?@( c2;CJ;MAKDC=KQ( HU( ZZdU( 7;CQ( AC( F?G=( R;FKG( CJFC( CJ;(H;MH;C>FCA=K( =P( HM;V>@AI;GQ( =OG;GGA=KG( FK@( M;I;AE;@(<AG@=R( FM;(RFAKCFAK;@( C==(c2;?RQ($>?L(Xb_fdU(!ACJ(CJAG(AK(RAK@Q(CJ;(M;I>MMAKD(CJ;R;G(FK@(R=CAPG(=P(CJ;(!;AM@(%;F(PAC(AKC=(F(OM=F@;M(HAIC>M;U((;<G(F>@A;KI;G(FM;(K=C(OMFAK<FGJ;@(=M(;FGA?L(?;F@Q(O>C(CJ;L(@=(M;?L(=K(>K@;M?LAKD(FGG>RHCA=KGQ(FK@(CJ;(HM;GG(AG(CJ;(R;FKG(OL(<JAIJ(G>IJ(FGG>RHCA=KG(FM;(?FA@U(6JAG( ?;F@G(>G(C=(CJ;(I;KCMF?(h>;GCA=K(l(<JL(@=;G(,MACAGJ(I>?C>M;(K=<(JFE;(G>IJ(F(@AGC=MC;@(EA;<(=P( CJ;(G;Fr(6JAG( AG( AK(GCFMB(I=KCMFGC( C=( ACG(JAGC=MLU(+M=R(CJ;(_^CJ(*;KC>ML(=K<FM@GQ(CJ;(K=CA=K(=P(-KD?AGJ(FK@(?FCC;M?L(,MACAGJ(H=<;M(FK@(KFCA=KF?(HMA@;(<FG(M==C;@(AK(CJ;(G;KG;(=P(AC(O;AKD(F(RFMACAR;(H=<;M(c.;IBQ(HU(]XdU(#MD>FO?L(CJ;( @;P;FC( =P( CJ;(%HFKAGJ(#MRF@F( AK( _faa(<FG( CJ;( PAMGC( @;PAKAKD(R=R;KC( =P( CJAG(CM;K@Q( ACG( H=MC;KC=>GK;GG( ;IJ=;@( AK( CJ;( KFGI;KC( ;FM?L( R=@;MK( KFCA=KF?AGR( FK@(H=H>?FM( I>?C>M;( =P( CJ;( CAR;( c*FEFKFDJQ( HU( `XdU( 6JAG( M;FIJ;@( ACG( FH;S( AK( CJ;( _\CJ(*;KC>MLQ( P=??=<AKD((;?G=KYG(EAIC=ML(FC(6MFPF?DFM(<JAIJQ(DAE;(=M(CFB;(G;E;MF?(RAK=M(@;P;FCGQ( HM;EFA?;@( >KCA?( CJ;( ;FM?L( XbCJ( *;KC>MLU( 6JAG( <FG( ;IJ=;@( AK( K=E;?G( FK@(H=H>?FM( I>?C>M;( =P( CJ;( CAR;U( 0K( CJ;( IFG;( =P( $FK;(#>GC;K( FK@(RFKL( =CJ;M(<MAC;MGQ(,MACAGJ( G;FR;KQ( O;( CJ;L( =PPAI;MG( =M( $=??L( $FIB( 6FMGQ( <;M;( =PC;K( H=MCMFL;@( FG(;S;RH?FMG( ;ACJ;M( =P( GC=AIAGR( FK@( I=>MFD;Q( =M( IJFMFIC;M( FK@(RFGI>?AKACL( c.;IBQ( HU(XadU(6JAG(JF@(F(@;;H( M;G=KFKI;( AK(,MACAGJ( I>?C>M;(FC( CJ;( CAR;Q( FK@(<JAIJ(GCA??(JFG(;IJ=;G( AK( =>M( @FLNC=N@FL( ?FKD>FD;( c'FIBQ( HU( ]fd( FK@( A@;FG( =P( G=IA;CLU( c'FIBQ( HU(_\]dU( 6JAG(@=RAKFKI;(FK@(I=KPA@;KI;Q(=P(I=>MG;Q(<FG(K=C(C=(?FGCU(6J;(&=LF?((FELQ(B;L( C=( CJAG( G;KG;( =P( KFCA=KF?( I=KPA@;KI;Q( FK@( ;GG;KCAF?( AK(RFAKCFAKAKD( CJ;(,MACAGJ(-RHAM;Q(M;FIJ;@(ACG(JADJ(<FC;MRFMB(AK(CJ;(_aabGU(+M=R(CJFC(H;MA=@(=KQ(AKIM;FGAKD(I=RH;CACA=K( PM=R(=CJ;M(KFCA=KYG(KFEA;GQ(G>IJ(FG(CJ=G;(=P();MRFKL(FK@(CJ;(1KAC;@(%CFC;G(=P(#R;MAIFQ(O;DFK( C=( IJF??;KD;( CJAG( G>HM;RFIL( c)=>DJQ(HU(`^dU(,L(_\_ZQ( FC(CJ;(=>COM;FB(=P(CJ;()M;FC(!FMQ(CJ;(&=LF?((FEL(P=>K@(ACG;?P(K=(?=KD;M(>KFGGFA?FO?;Q(ACG(=PPAI;MG(>KHM;HFM;@(P=M(CJ;(M;F?ACA;G(=P(PADJCAKD(=CJ;M(<;??N=MDFKAG;@Q(;h>AHH;@(KFEA;G( c)=>DJQ( HU( Xf]dU(!JA?;( ,MACFAK( I=>?@( GCA??( RFAKCFAK( CJ;( A??>GA=K( =P( KFEF?(H=<;M( >KCA?( CJ;( =>COM;FB( =P( CJ;( %;I=K@( !=M?@( !FMQ( AC( JF@( K=K;CJ;?;GG( O;;K(;I?AHG;@( OL( =CJ;M( KFCA=KG( AK( CJ;( R;FKCAR;( c)=>DJQ( HU( X^fdU( +M=R( CJ;( _\fbG(=K<FM@GQ( CJ;( KFEL( O;DFK( F( G?=<( FK@( M;?;KCAKD( @;I?AK;( AK(RA?ACFML( GH;K@AKD( CJFC(IFMMA;G(=K( C=( CJAG(@FL( c,;??Q( HHU( ]_XN]_]dU(6J;(KFCA=KF?(RLCJ(=P(KFEF?( G>HM;RFIL(JF@(I=R;(C=(FK(;K@U(
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0<FGFBAQ(%JARAT>(t(4AR>MF(Xb_XdU(6JAG(;SI?>GAE;?L(;M=GAE;(O;JFEA=>M(AG(HFMC?L(@>;(C=( CJ;( FOG;KI;( =P( G;@AR;KC( AKH>C( PM=R( CJ;( G;F( =M( PM=R( CJ;( JAKC;M?FK@Q( FK@( F?G=(HM=OFO?L(M;?FC;@(C=(CJ;(FOG;KI;(=P(E;D;CFCA=K(FK@(I=J;GAE;(G;@AR;KCU((%ARA?FM?L( C=( ?FO=MFC=ML( ;SH;MAR;KCGQ( K>R;MAIF?( R=@;?G( F??=<( CJ;(M;G;FMIJ;MG(C=(CFMD;C(GH;IAPAI(AKP?>;KIAKD(PFIC=MG(AK(=M@;M(C=(G;;(CJ;AM(ARHFIC(=K(CJ;(<J=?;( GLGC;RU( %=R;( K>R;MAIF?( R=@;?G( >G;( F( GARH?APA;@( I=FGCF?( R=MHJ=?=DL(c'FMIAFK=(;C(F?U(Xbbfk( 0<FGFBAQ(%JARAT>(t(4AR>MF(Xb_Xdk(=CJ;MG(OFG;( CJ;RG;?E;G(=K( CA@F?( IJFKK;?( K;C<=MBG( ;SCMFIC;@( PM=R(@ADACF?( C;MMFAK(RFHGU(6J;( ;K@( M;G>?C( =P(CJ;( R=@;( IFK( CJ;K( O;( I=RHFM;@( <ACJ( CJ;( ;h>A?AOMA>R( GCFC;( =OG;ME;@( =K( GAC;(c"Y#?HF=G( ;C( F?U( Xbb`dU( %>IJ( R=@;?G( JFE;( @;R=KGCMFC;@( CJ;( ARH=MCFKI;( =P( CJ;(AKACAF?( R=MHJ=?=DL( =P( CJ;( GAC;W( CJ;( GLKCJ;CAI( IM;;BG( =OCFAK;@( C;K@( C=( I?=G;?L(M;G;RO?;( CJ;( =K;G( =OG;ME;@( AK( M;F?( ?AP;Q( ;E;K( <J;K( CJ;( =CJ;M( AKH>C( HFMFR;C;MG(cCA@;( FK@( G;@AR;KC( IJFMFIC;MAGCAIGd( FM;( IJFKD;@U( 0K@;;@( CJ;( C=H=DMFHJL( I=KCM=?G(CJ;( AK>K@FCA=K( CAR;( FK@( P?=<( M=>C;GQ( J;KI;( <J;M;( IJFKK;?( AKIAGA=K( <A??( =II>M(c"Y#?HF=G(;C(F?U(Xbb`dU((6J=>DJ(G=R;(=P(CJ;(;SH;MAR;KCG(M;HM=@>I;(CJ;(?FO=MFC=ML(I=K@ACA=KG(<ACJ(I=J;GA=K?;GG(DMFAKG(FK@(>KE;D;CFC;@(O;@G(c0<FGFBAQ(%JARAT>(t(4AR>MF(Xb_XdQ( CJ;(;PP;IC( =P( E;D;CFCA=K( IFK( O;( AKE;GCADFC;@( <ACJ( K>R;MAIF?( R=@;?GU( 6JAG( M;h>AM;G(BK=<?;@D;( =P( CJ;( AKC;MFICA=K( HM=I;GG;G( O;C<;;K( CJ;( H?FKCG( FK@( CJ;( P?=<( FM=>K@(CJ;R(c6;RR;MRFK(;C(F?U(XbbfdU(0KC;M;GCAKD?LQ(M;G>?CG(PM=R(G>IJ(R=@;?G(IJF??;KD;(CJ;( D;K;MF??L( FII;HC;@( EA;<( CJFC( E;D;CFCA=K( =K?L( JFG( F( GCFOA?AGAKD( ;PP;IC( =K( CJ;(IM;;B( K;C<=MBQ( H=AKCAKD( C=( FK( ;M=GAE;( ;PP;IC( >K@;M( I;MCFAK( IAMI>RGCFKI;GU( 0C( AG(D;K;MF??L( FII;HC;@( CJFC( E;D;CFCA=K( GCFOA?AG;G( CJ;( G>OGCMFC;Q( @AM;IC?L( CJM=>DJ( CJ;(OAK@AKD(HM=H;MCA;G(=P(CJ;(M==CG(FK@(AK@AM;IC?L(CJM=>DJ(CJ;(P?=<(M;@>ICA=K(IF>G;@(OL(CJ;( GC;RG( FK@( ?;FE;G( c'FMFKA( ;C( F?U( Xbb^k( );@FK( ;C( F?U( Xb__dU( 2=<;E;MQ( AP( CJ;(;?;EFCA=K( AG( ;K=>DJ( CJFC( CJ;( E;D;CFCA=K( AG( K=C( ;KCAM;?L( G>OR;MD;@( FC( JADJ(<FC;MQ(@;KG;(E;D;CFCA=K(HFCIJ;G(IFK(=OGCM>IC(CJ;(P?=<(FK@(M;@AM;IC(AC(C=(IJFKK;?G(CJFC(<A??(CJ>G( O;( AKIAG;@(R=M;( ;PPAIA;KC?L( c6;RR;MRFK( ;C( F?U( Xbb`k( %IJ<FMT( ;C( F?U( Xb_ZdU(2;M;(FDFAKQ(CJ;(M=?;(=P(CJ;(AKACAF?(C=H=DMFHJL(AG(HM;@=RAKFKCU((>R;MAIF?( R=@;?G( FK@( ?FO=MFC=ML( ;SH;MAR;KCG( IFK( C;GC( FK@( AP( K;I;GGFML(IJF??;KD;(=>M(HM;I=KI;HCA=KG(M;DFM@AKD(CJ;(RFAK(I=KCM=??AKD(HFMFR;C;MG(P=M(IM;;B(K;C<=MB( @;E;?=HR;KCU( 2=<;E;M( O=CJ( JFE;( CJ;AM( ?ARACFCA=KG( FK@( K;;@( C=( O;(EF?A@FC;@(<ACJ(PA;?@(@FCF(<J;K;E;M(H=GGAO?;U((
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