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NGB?HKFER >Q<>IM ;R I:'LLBG@ MAKHN@A EE MA> =>@K>>
MA> @BO>G LI>>= :G= K>LM -E:MH MAHN@AM MA:M $H= :?
H=B>L :LLB@G>= MA>F MA> |IKHI>K :G= NGB?HKF LI>>=L P
K>OHEO> :G= MA:M %> F:=> MA>F LM:KM ?KHF K>LM :G= FI
G:MNK:E :G= K><MBEBG>:K :<<>E>K:MBHG LN<A :L @HO>K
%> :==>= MA:M HG<> MA>L> ;H=B>L A:= @:BG>= MA>BK IKH
K><MBEBG>:K FHMBHG P:L <HGO>KM>= BGMH : <BK<NE:K H
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F:BGM:BGBG@ NGB?HKFBMR : FHMBHG BG PAB<A MA> ;H=F
?KHF HK IIKH:<ABG@ BML =>LBK>= @H:E 1ABL <HG<>IMBF
BL MH ;> :EE MA> FHK> AB@AER IKBS>= LBG<> BML NG=>KlI
NGMBE =BL<HO>K>= ;R HNK NMAHK PAH K>FHO>= ?KHF MA
:G=L>M ?HKMA MA> B=>: BG <HKK><M ABLMHKB<:E I>KLI><
'LMKHGHFB<:E L<B>G<> ?NKGBLA>L NL LN<A <HFIE>M> BG"*
MA> IE:G>M:KR HK;BML MA> =BLM:G<>L H? MA>L> ;H=B>L °
MA>BK O>EH<BMB>L & <:GGHM A>El MABGDBG@ MA:M HNK
GHM NGDGHPG A:= LHF> <NKBHLBMR MH =BL<HO>K PA>MA
FB@QAM ;> :LLB@G>= MH >:<A IE:G>M LN<A MA:M B? BM P>
I:KMB<NE:K A>S B@AM :G= MH ?:EE PBMA G:MNK:EER :<<>E>|
:G= P>K> E:M>K MH <A:G@> MA> LI>>= MANL :<JNBK>= BGM
HK;BM :G= BML I>KBH= H? K>OHENMBHG PHNE= ;> MAHL>

0)s3

& MABGD & K>F>F;>K ABL A:OBG@ MHE= F> MA:M A> HG<> |
L:MBL?:<MHKR <HKK>LIHG=>G<> PBMA H;L>KO:MBHG NM 7/
BG OB>P H? MA> H=BNF PAB<A ABL F:GR G>P =BL<HO>KB>1
MABL FB@AM ;> :==BG@ ?N>E MH MA> ?BK> NM B? :GR HC
H;M:BG BM ?HK ABFL>E? ?KHF MA> MA>HKR L>M ?HKMA BG

4> GHP IKH<>>= PBMA MA> F:-MM>K BG A:G= PAB<A BL MH

-KH;E>F & -KHIHLBMBHG &3

1H =>M>KFBG> MA> FHF>GMNF H? : IKHC><MBE> :M >:<A |:|
I:K:;HEB< |I:MA

)>M#LL> MA> L>FB [:K:;HE: PAHLG=: PIABIWNA>BEBRWNA B L
E:MM>K >QM>G=>= NIP:K=L <NML MG : AMHNAD>>AS M AP? OBACM B ®
=K:P MA> AHKBESHKGAVEEEEMB B? MA> |FBEBMN=E MH MA> >GM
A>B@ AMMA>BBEE ;> >JNGE MVHH:KBH B? P> M:BMA> F>:LNK>

H? MA> MBF> K>JNBK>= ?HK ?2&E : HIAK HHN @GVAA M AH EBG M NG< >
:<IJNBK>B-GMHGL>IN>G<> H? BMIA2CGEB?? KRHF MKNK G BGMH : A
=BK><MBHG MA> FHF>GMNF <8NBEK3# ;RA> HE: #A KKN@A L >
BG MA> L:F> BGM>KO:E H? MBPAPBA BL>MWBIK>H=B8BM>= ;R
PAB<A ?:EEL ?KEHGK> IMARBEEG>NKBG@ MA> L:F> MBF> BGM
MAKHN@A MA> A>B@AM" 2> GIA> | KHsRE28EEB O KEHF K>LM
BGMH : AHKBSHGM:E =BKP8MB HGK PBWMA MAL+HB>BIN:E MH
HG> LNI>KIHL>L NIHG MAB'L W\K:MB K GB:G70'ERAEEAGC BE&>A M
l:K:;HEBL =>L<KB;>= MA>G MA> FHF>GMNF HBIMMA>H=R : M
K>LNEM:GM H? : NGB?HKF AHKBSHGM:E FHF>GIWNH? PAHL>
:GHMA>K FHF>GMNF :<JNWMHK>MAR M>KEBKBVHA HB G/INP H
FHF>GM: :K> >JN:E &? MMBK>?MK> FR>LMKD>>>H? HG> H? MA
FHF>GM: L:R MA> NGB?HKF PAAKBAS BGC MIRIBEEMKMK>G>GM
MA> FHF>GMNF"HENBK>PBEME K>IK>L>GM MA> K>LNEM:GM H
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FHF>GM: MA:M BL MA> MHM:E FHF>GMNF PBMA PAB<A MA:
I':K:;HE: LMKBD>L M

4BMA MABL BG FBG= E>M NL M:D>#:GR H*BGCGM ABG&G M AMAF: K: ;|
FHF>GMNF PBMA PAB<A MA> IKHC><MBE> I#$G=L MA:M IHBC
M:D% F>:G IKHIHKMBHG GE&$>*MPIBEIGHK' BL :LLNF>= MH ;>
MA> F>:LNK> H? MA> MBF> + G+ 23 tMA#* F HFE BPKEBKNE § R
?:EEBG@ ?KMRARKKHPN@AMABWMBIHWEEKRP® BEMEAFM:LNK> MA> MBF
:G= :ELH MA> FHE2BMNNBE R=?"ME RKHHA>K>?HK> P> E:R H
->IJN:EWMA> =B:@HG:E EB(PBEHBGBKXA>GM MA> FHF>GMN
IHB& M <:NL> MA> E3G@MA:LLNF>= MH K>IK>L>GM MA> FHF:
PAB<A :?M>K =BO>KLBHG BGMH : AHKBSHGM:E =BK><MBHC(
F>:LNK>L MA> FHH® GNINBK:M= ;R ?:EE MAKKIHNK>A NMAM A>B @ A
$ NM MA> LINKNHIE? MA> LNF H? M@> RINGK > LMA

MA>HK>F LHN@AM

#B @
0 $/

1A> F:GG>K BG PAB<A RHN <HFIHNG= MA>L> =B??>K>GM Fl
LMKBD>L F> :L LH GHO>E MA:M FR FBG= BL E>?M BG GH LF
<HFIHLBMBHG H? MPH NGB?HKF FHMBHGL >0>G PA>G NG>
‘EHG®@ : AHKBSHGM:E MA> HMA>K :EHG@ : O>KMB<:E =BK?=>
MAHKHN@AER <HGOBG<>= MA:M MA> K>LNEM:GM BL : FHME
H? MA> LIN:K>L H? MA> MPH <HFIHG>GML 1A> <HG?NLBHG
<HFIHNG= : NGB?HKF AHKBSHGM:E FHMBHG PBMA : O>KMB:
<<>E>K:M>= & MKNLM MA>K>?HK> P> F:R INKLN> MABL =

G= & G>>= MABL >0>G FHK> MA:G RHN LBG<> & :F GHM R>
MH ;> <HG<>KGBG@ MAHL> ?NG=:F>GM:E IKHIHLBMBHGL NI
MA> <:L> H? MA> MPH NGB?HKF FHMBHGL HG> AHKBSHGM:
NG=>KLM:G= ;> MM>K MA> F:GG>K BG PAB<A RHN H;M:BG M,
+HP O:EOB:MB RHN NG=>KLM:G= PA:M P> G>>= :G= PA:M F
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0)s3

6HNK K>JN>LM BL :EMH@>MA>K K>:LHG:;E> :G= & PBEE L>>
MA>L> F:MM>KL PBEE >G:;E> F> MH F:D> MA>F <E>:K MH R
MA> >QIE:G:MBHG & K>I>:M F:GR MABG@L :EK>:=R L:B= ;R

HG<>KGBG@ FHMBHGL :G= MA®BIK+® 2E Hi<BNBH*-HROFHF>G |
'+ #2'PA>MA>K NGB?HKF HK G:MNK:EER :<<>E>K:M>= HG>
AL >LM:;EBLA>= : F>:LNK> ?HK LN<A O>EH<BMB>L :G= EL
MA> :EK>:=R PB=>ER :=HIM>= AHNKL ?BKLM FBGNM>L :G=

CNLM L 27HK BGM>KO:EL H? MBF> MA>K> BL G>>= H? : <HF
NG=>KLMHH= :G= :<<>IM>= ;R >O0>KRHG> :G= PAB<A LA:EE
"EK>:=R ;>>G LM:M>= MA> NMAHK <HGLB=>KL MA> O>EHKE
MH MABL INKIHL> LBG<> MABL O>EH<BMR BG<K>:L>L :<<H|
MA> PHKE= MANL ?HK BGLM:G<> MA> LI>>= :<JNBK>= ;R : |
LM:KMBG@ ?KHF K>LM :G= ?:EEBG@ O>KMB<:EER MAKHN@.
MA> L:F> BG EE IE:<>L BM BL MA>K>?HK> >Q<>EE>GMER

FHF>GMNESB-:<IJNBK>= BG MA> <:L> H? G:MNK:E ?:EE

&M LMBEE K>F:BGL ?HK NL MH =BL<HO>K : F>MAH= H? F>:L
NGB?HKF FHMBHG BG LN<A : P:R MA:M :EE PAH =BL<NLL M/
<HG<>IMBHG H? BMIL%IOB,S # 8.:& = BHBELHAEBRIVARBBE IK>O>GM HG>
I>KLHG ?KHF BF:@BGBG@ BM E:K@>K :GHMA>K LF:EE>K N\
<HFIHLBMBHG H? : @BO>G NGB?HKF FHMBHG PBMA HG> PA
F:R GHM H;M:BG =B??>K>GM O:EN>L ?HK MA> K>LNEM:GM
LN<A : FHF>GMNF :G= I'KMB<NHE#K-LUIZSH HINK* OMAHK A:L
?HNG= GH ;> MM>K F>MAH= MA:G MH NL> MA> FHF>GMNF :<
<<>E>K:M>= FHMBHG 8 9 1A> LI>>= H? : ;H=R PAB<A A:L |
FHF>GMNF PA:M>0>K PBEE PA>G <HGO>KM>= BGMH NGB?t
. LI>>= :L =NKBG@ : MBF> BGM>KO:E >JN:E MH MA:M H? M,
:=BLM:G<> >JN:E MH MPB<> MA:M H? MA> ?:EE NM LBG<>
?NG=:F>GM:E BG HNK =BL<NLLBHG BM BL P>EE MA:M P> F:|
LHF> I:KMB<NE:K >Q:FIE>

)>M NL <HGLB=>K MA> LI>>= :G= FHF>GMNF :<JNBK>= ;R : ;
A>SB@AM L:R.'HD :ILI>LMB8G=:K= PAB<A P> F:R NL> BG MA> |
HMA>K LI>>=L :G= FHF>GM: :L H<<:LBHG =>F:G=L :LLNF> ?
LN<A : ?:EE BL ?HBX UI#<HGE'L&@GIOP BG HK=>K MH F>:LNK> M
<JNBK>= ?KHF : 2:EE MAKHN@A :GR HMA>K A>SB@AM PA>N
<HG<EN=> MA:M MA>L> LI>>=L ;>:K MH HG> :GHMA>K MA>
BGLM:G<> BM BL GHM MKN> MA:M : ?2:EE MAKHN@A ?HNK
MBF>L :L @K>:M :L MA:M :<JNBK>= :R =>L<>GM MAKHN@A
H? : G:MNK:EER :<<>E>K:M>= FHMBHG =H>L GHM O:KR BG
LAHPG :;HO> MA> K:MBH H? MA> Ll:<>L BL >JN:E MH MA>

—r— =<

&? MA>G :L BL H?M>G =HG> ?HK MA> L:D> H? :K>0BMR P:
'L MA> F>:LNK> H? MA> LI>>= :G= H? MA> MBF> :G= :ELH |
MA:M MBF> BM ?HEEHPL MA:M MA> =NK:MBHG H? ?:EE :G=
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BG I:LLBG@ HO>K :GR HMA>K =BLM:G<> BL GHM K>IK>L>G|
F>:G IKHIHKMBHG:E ;>MP>>G MA> MPH =BLM:G<>L 1ABL &
>Q:FIE> &G MA>ICBERMBX2BVEBMH KKWBIKIXSL>GM MA> =BLM:G<
MK:O>KL>= ;R : ;H=R ?:EEBG@ ?K>>ER PBMA <<>E>K:M>= |
K>IK>L>GM>= ;R :GR EBFBM>= LMK:B@AM EBG> ;NM ?HK M
BM ;R MA> L.FMEBG@MA@MA F:R :ELH ;> >FIEHR>= L : F>:|
FHF>GMNF :G= LI>>= :<JNBK>= =NKBG® :MA>LINKMBHGMBGS L
O:KBHNL IARLB<:E JN:GMBMB>L PAB<A >GM>K MABL =BL<N

#B @

%:0BG@ :@K>>= K;BMKEKBERKNIHHGMA>L> MAK>> =B??>K>C
G:F>ER Ll:<> MBF> :G= FHF>GMNF HNK G>QM M:LD BL M
MAKHN@A :8 9 @BO>G . EEKHMBA>EFHBLKBMINE :<IJNBK>= M N
IHBGMMA H? PAB<A :K> MH ;> >QIK>LL>= BG M>KFL H? MA>
K>IK>L>GMPA>IRR MPH K>JNBK>= JN:GMBMB>*L :K> H;M:BG>=
F>:G IKHIHKMBHG:G={>B/I® HMA>K PHK=L MAMMBLF> H? ?:EE
K>IK>L>GMPG MRA> L:F> L<:E> HG PAB<A P> :@KMH MA:M M
LAHNE= ;> K>IK>&&SGBBD>;R:GG>K P> F:R L:R"+M#A2M MA> FH
- %0 "- "' 48*-<PNOBKBI= KME:M>= MH MBGMMASNBE>=F:BG>K
MA:M MABIEBRGE:MEBGKH MA> O>EH<BMR O:KB>L =BK><MER
<HG<ENLBHG PAB<A :EMAHN@A >FIEHR>= L : IHLMNE:M> |
FIEB?B>= ;R MA> NMAHK

1ABL IHBGM ;>BG@ <E>:K :G= P>EE >LM:;EBLA>= P> |:LL Ml
FHF>GMNFB-BG MA> <:L> H? MPH <HFIHNG= FHMBHGL HG>
<HFIHNG=>= H? : NGB?HKF AHKBSHGM:E :G= : NGB?HKF O>
<HFIHNG=>= H? : NGB?HKF AHKBSHGM:E :G=: G:MNK:EER :
;HMA <HFIHG>GML :K> NGB?HKF :G= HG> :M KB@AM :G@E>
L>>G MA:M MA> LIN:K> H? MA> K>LNEM:GM BL H;M:BG>= ;R
<HFIHG>GML 8I 9 :L PBEE ;> <E>:K ?KHF MA> ?HEEHPBG

)>M NL BF:@BG> : ;H=R MH FHROBMAH GI@ BWAX P *KIM B& MEN F

8+.#B-H? :G= HG KB :KAB G @PHBM K = F H F4#3MINZO 8#"

"+ .#D-H? LH MA:M =NKBG@ MA> L:F> MBF> BGM>KO:E BM
O>KMB<:E :G= :EHG@ MA> AHKBSHGM:E NM : I:KMB<E> F
O>EH4BMB2BBEE BG MA> L:F> MBF>! RMXHO> KI>>G IDAPA =BL @t
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<N;BMLZMA> LNEGH? Z;NM PAB<ABIBIN:E MH MA> LNF H?
G = MA:M BL MA> LIJN:K>L H? G = PA>G :#=>= F:D>
:G= BL >IJN:E MH MA> LNEGE? MAGHHIN KSIKH?>GM>= ;R MA>
LB=>ZHK P> F:R L:R MA> KHHMZH? : LIN:K> PAHL> :K>: BL

#B @

L: ?BQ>= :G= <>KM:BG KNE> ?HK H;M:BGBG@ MA> FHF>GNM
NGB?HKF FHF>GM: HG> O>KMB<:E MA> HMA>K AHKBSHGM
M:D> MA> LIJN:K> H? >:<A :== MA>L> MH@>MA>K :G= >QMK
PAB<A PBEE ;> MA> FHF>GMNF K>LNEMBG@ ?KHF MA> MPH
s H=R PAB<A BG OBKMN> H? BML O>KMB<:E FHMBHG PHNE=
FHF>G MNGB8H ? PHNE= HPBG@ MH BML AHKBBMG&GN:E FHME

FHF>GMNF H? ' NM B? MA> ;H=R LMKBD>L PBMA : FHF>GM
MA>L> MPH BML ;EHP PBEE ;> MA:M H?24#*H=00 FEHOB&E @ PB
H? :G= LN<A : ;EHP PBEE ;> MA> L:F*» LBGEEBNBGML H? I

<HFIHG>GML :K> :EP:RL MA> L:F> :G= G>0>K BG<K>:L> HK

)>M NL GHP I:LL MH MA> <HGLB=>K:MBHG H? : NGB?HKF AH
PBMA MA> O>KMB<:E FHMBHG H? : ?K>>ER ?:EEBG@ ;H=R L
MA:M MA> =B:@HG:E PAB<A K>IK>L>GML MA> FHMBHG <HFI
LMK:B@AM EBG> ;NM :L A:L ;>>G =>FHGLMK:M>= : L>FB |
8+.#9-BL :EP:RL BG<K>:LBG@#*>Q92HP>MMA>OLIKEMB B8:E <HFIHC
EP:RL BG<K>:LBG@ 4A>K>?HK> MH#2>MPKGRCGC@®BWAS FHF>
IHBGM BG MA> |:K:;HEB< =B:@HG:E BM BL G><>LL:KR ?BKL
FHF>GMNEB-:G= MA>G MK>:MBG@ MA> ;H=R :L HG> ?:EEBC(
O>KMB<:E FHF>GMNF :M MA> @BO>G IHBGM MABL E:MM>K
BGMH :<<HNGM MA> =NK:MBHG H? ?:EE : <HGLB=>K:MBHG
<HFIHLBMBHG H? MPH NGB?HKF FHMBHGL PA>K> MA> O>EF
L:F> ;NM A>K> PA>K> HG> H? MA> <HFIHG>GM FHMBHGL A
BG<K>:L>L B#F-'122B6==8K><M IKHIHKMBHG MH MA> MBF> B
FNLM =>M>KFB@#*MABZM IMA> 8LLB@G>= IHBGM &M HGER K:
FHF>GMNF K>LNEMBG@ ?KHF MA>L> MPH <HFIHG>GML :L E
'R IE:<BG@ MA> LIN:K> H? MA> K>LNEM:GM >JN:E MH MA>
<HFIHG>GML NM A>K> :@:BG BM BL ;> MM>K MH BEENLMK:

,G MA> O3KEMBHE? :GR PARBMBHCG LA:EE >FIEHR L : F>:LNK:
LI:<> MK:O>KL>= ;R : ;H=R ?:EEBG@ ?K>>ER :EHG@ MA> |>]
F>:LNK> H? MA> MBF> :QG60:E1L H ABMARORP>FP-REL:R H? MA>
FHF>G'M:#&' &M BL :M HG<> <E>:K MA:M B? MA2MPHKF>GMNF
A:OBG@ ?:EE>G ;?KHBORKIW=MEHG@ MA> RBKIBRSHGM:E =BK
NGB?HKF FHMBHG BML LI>>= PBEE ;> LNEKM RMMBEEH =NKBG@
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MK:O>KL> : =BLM:G<> PAB<A BLGK>PRBLAGCBI>MPEB #PA>LEB K>
+HP <AHHL> L NKBGWRAMEE ;> >JNGE WA KHN:®@ AMA>
EBG>IN:E :G= IIKIMAKHN®A MAH+KBRGMA> |:K': GHE:
LBG<> =NKBG@ MAMASBERHIBEIMGENOIE =BNVMESG MA> E>G@MA
BL MK:O>KL>= PBMA NA>LBIBK>GWKBG@ :G >IJN:E MBF> B
O>KMB<:E-HBILMKEO>KL>= MA>!;HERF><GMBRBEKG@K>M>GCM>=;
MA> L:F> AHKB¥HZBHVEEHPL MA:M NMMEKB,6G@RMPABEEBHI>L ? KHF
#EHG@ MA># .= HPBEERKBNMAA: FHF>GMNF <HFIHNG=>= H? N
FHF>GM: >:<A >JO\=H BIGI<> HG> H? MA>L> BL AHKBSHGM:E :
MA> LIN:K> H? MA> K>LNEM:GM FHF>GMNF BL >JN:E MH MA
<HFIHG>GML B > >JN:E MH MPB<> >BMA>K HG> H? MA>F

#B @

1A>K>?HK> B? P> E:RHNBMNE=BKVMPGkKA> FBM@HG:E
?HEEHPL MA:M MAMMEHE>SGOUNIIBEE >Q<>>= MA:M H? : ;H=R
:?M>K A:OBG@ AKEBAGM?BEHMA> L:F> MABG@ PBEE >Q<>>=
FHF>GMHMGE!8L1 "#**®@'EHQEE MA> KMWBH H?

ONIITHL> GHP P> <AHHL> ?HK MA> RABQ@ABILHGEHMEEI N B MM: (
@K> M>K: BA:GNIITHL¥KMAKML>GML : F>:G IKHIHIGMBHG:E ;>M
- MA>G LMBEELWK>H>BIGBICG@QH? MA> =BLM:G<> ?:EE>G MAKH
MH:ELH L : F>:LNK> H? MA> MBF> :G= H? MA> FHF>GMNF P
' <JNBK>BMMWHEERPBEEA; M MA> F>:LNK> H? MA> MBF> :G= :E
FHF>GMNF PAB<A MA> ;H=R <MWBBHD-BEGL2:EENBME @L?MAF
FHF>GMNINKBG@ MA>KKMKBF>= MA> ;H=R : =BLM:G<> :EHG@ M
>JN:E MH MABEGHP =NKBG@ M%MAPB FF=BCGIVBEED ;E <:KKB>= E
AHKBSHGM:E =BK><MBHG MAKHN@A : =BHWHGQG<R PAB<A BL |
H??>IN:EWG= =K:P MA> = BEK@HBAB<A P> A:O0> : JN:GMBMR
<HFIHNG=>= H? MPH#AQ>HEG<BMEBEBISBEGM:E MA> HMA>K O>KN
=>M>KFBG> MA> [:K:;HE: 1A> AHKBSHGM:E :GBEGNGB?HKF O
?:EEBGOMACHHMA>K BL MAWM PINBRK'ELFRM;M=R ?:EEBG@
MAKHN@A MA=NRBM@<>MBF> F>:LWK>9 RABAK EBG>

ELH K>IK>L>GML MA> FHF>GMNF H? MA> ;H=R G= BG EBD
F>:G IKHIHKMBHG::E ;>MP>>G MA> MPH A>B#BAML MA>M>KFB
>QMK>F> >G= H? MA> |I:K:;HE: PA>K> MA> MAB@ AV BL E>LL
IKHIHKMBHG:E BL MH ;> =K:PG :EHG @=ME:R HA HKBE ASKW : E BC
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=B:@QHG:E BGPEB<AHB:@HG:E PBEE K>IK>L>GM MA> FHF>C
>G= H? MA> |I:K:;HE:

1H PA:M A:L ABMA>KMH ;>>G L:B= <HG<>KGBG@ MA> FHF>(
IKHC><MBE>L P> FNLM :== :GHMA>K O>KR BFIHKM:GM <HG
:G= >G>K@R H3B-MA>HL AMHXED%S "#F*BM#BL-IGIHM LN??B<B>GM
<HGLB=>K HGER MA> LI>>= H? MA> IKHC><MBE>L ;NM P> F
G:MNK> :G= <HG=BMBHG H? MA> M:K@>M PAB<A BG GH LF
H? MA> ;EHP #BKLM H? :EE BM BL P>EE DGHPG MA:M MA>
#A#*-1928? MA> IKHC><MBE> BG IKHIHKMBHG :L BM I:KMER F
;><:NL> B? MA> ;EHP ?:EEL NIHG :G H,;CG#M'PAB#A RB>E=L
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