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1[1 Q@[ Gl hKEXEQ|G DUZA[dN < GiKdl < Fi®&p Q]
[<YQ4[ GIIBIKR][ QIE+HRWIIGI[hQDY I
[<YQI[IGQIEJQI[ QIEI[GQI [][KFkQWOQM MIJZk@fklhe

101 QENVQI[ GIIBjK][ Glith NKKjGIh NYKQGIh
[<YjQ3[ h1[hQD Y|l Bk IBKNEBQKH] Glh NYKQIGAkK[G HEE |«
[<YQI[KEEkQ][I&Kk I[<B GIINKQ]

1[I QWO Glj&EYI <FEJhpD G Kl hKY<[EI
I[igYI <EEJh d]l]kg ERPYTHIKQIE PK[fk ¥KD4GDQ]I®L -
+PIEjQI@YgkhQ][-
ITKgiQYY<[EI pQGK]e
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11 k[IQG1 Z]1p@[Ohk plQh Q]|

IHQIIEP[QHI[gY Qhlkigkdp H)&[jgYIYD][N[EjQI[[IF4QI]k]
YO[RYQIIBP[QfkIe
1Z][jlg YIh <YK §B NI EL KhEBIEQKS£[h Y |9YHE{hEP[QfkIhe

PR kg OYD<Y GK[ H[jg G G[[Kh¥ kd + + dI[ Yr|

O Fjidhe> oG Q][] DY]OY<gKEAMIfGIHEIYTIKkiYEIh

&HQWUH GH GRQQpHV PRGXODLUHV

KWIRUPHIKINOQREFY GROEBYGQhdBKI[dhkgEhkNWNQh<ZDg[G kg
PKDAg YIKIkQdIZHRNgZ)kQfkINIHE[HgkEib GIEI[d GIG][[KIB]Q[p
he<GlgdH KgEINQeY EI[d GIG][[KIB] Gip [Qa)Y KHGKN<NGHIKA][GgY <
GIZ<[GHkgXOJ[lg Z]GKYKYOBI[¢ghGIG][[KINKkPj<kWEKPK@H[HgkQjh
Il ijc[EPIAAAAYKjjfKK[ K[QfkNekrdY<[EBISAAAZIGKAY]QIGIEIh
JE[EPURKke Ljdg g<dY Qd kkid& E QgiliY Kj QQKE I [¢ GIG][[KIh<[hEIEKhY¥Ih
KfkQdIghp]j B[Fkh]kgdgOlhhlglY]YONuhg KETk@YgZrQ fk h<glrlZdY s
Yok K]GKk¥il QK[| Kd<EQJ[[Kk[GIkrQJIZIGk¥K][]ZI I dgpkG <Ml
ZLZIdKgQ®& I <Q[6hkRjljjl [ITkpYIdJEPGOQYpIgj@EIdIgZIGRYQO]Jlg
YkOZHQ]J[ Gk DIhEQY<d ER @k jIG 1 G][[KJIMGI[HdX ZQ hlgNWQH)
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Q[BZI[j Gk B[jd @ G[[KhZ] K¥g
8Q QRXYHDX W\SH GH FHOMRUWHNGOGHQGRQQpHYV OH

TEI[g GIG][[KIH H[j<Q[IGYZIKgQ fQIENEG! GI N V¥Q ] [Hk¥'gD <[QHh[<
i YZ]GKYKGQEI[dhGIG][[KINEHd]hI[ INj K[I<Yg[RAmpQ<BREI[g G
Gl[[KIxrGQQIEKIN  fkQIY QIhG KW E Qfk Q[ h ][ k[QfKIZIH[HQjkKIhe
BI<QIGIZ<[XI[QfkIZIGL ¢ <cHE K<krG & jlhh]kglHiG<ddpQhQ]J[[jZI]
¥KY | EKgKNERE B « |

YOIKgQIksdjdkp jlkhY IKYKZWGK[EI[d GIG][[KIBY <hh@IEXEEKIQYY <]
Yihigkghlgkyd<Q3HjEXOdg PO Y <G IG Q D KKYIE | g]i&kY <D Y Ih
hIYIY[QEKGIGQhd] KM RPHAG)Y & I [HEXB<gi!ljYaHQ]E K@ &l EY I h
KfkQdIZHGIINIQ GQhhd ZH[EIPQ[QIIg[IIH D<hKkG llx [RIGgZ]I@fk Q
PKDO@ Jkh Yitphg<kgRk gEX d]hQj@[ [ K VKQIG N<lY YK Th EP<KG lhe

r1zdY @ g[j<Qlg=khQ @ H[jd @ G[[Kh
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HFKQLTXH

1ZZ1 Ko Tk KG < [¥ | BK [ K<gKQljj Y G Th E@Q@K[ EI[d GIG][[KIH d<gjRelAeh
QjuYQI[NEP[QfKIN Y]IGghG<[EljsdIGK<DYQhhIZH]| K[Kig QE3h
BlicQh ]k GNQRRINYJ]kg Ykip HEEh G[EQG I

< EYQPhX] [

<EYQQ@RX[I[djQIk[I]IZdkpkg P]Z]O[1-IhhRQIYdY IN[EjQ]J[[14IEIh
hehjJ Z 1 hQNlg ZkQ fK KK [JIgD I < KEEAG IEP < ¥ 1k I K¥ B Q I [[ G MEjKIkek Y G 1Y =
G KR I QI kQYI Zdkpkbe | d]QGIpkY RKOOBMQjg H Zdjl d<yIhrdY xQhe
El fkQ YIh j<ZKEN QhIbGH[Gg[E| HIZ NG| EYQAX][*

<dgQHIBZdl GIEIKYKZhd<y IMIEg I [KEIhh<«®BGK[I d<gY[WIk
QZdkJjd]koirdY{QPGIZ<Q[Ql][hHIZIGIEY Q@FX]I[ N[EjQ]I[[I4 KN @&l
dghpygY IH<gjGIM<DYQhh[ZIQZdKER <y hQ&@hj G2 kjg <9MiKg d]kg
YI$/¥ 1ZZ<[GEIBdKQ][@VIBKkY'GIHKdI ¥ gKIDINYEREGYN GIE[jgYIg
YQ[EI[CIQINQNIEP]QdKYQ[[INQYK<YQhRxIgk[I [JTkpYWQh]KgIGI
GRNOEKYEY IEHOQPX][Ij YYG][G<[GItsHIZIhs ZkY|Q&@YjiqY IhIg]
<YRG[KEIhh&®d B¢ PN QkdKykk H]GkslidZ1 GI E)QPEK GJ<DY Qhpel ZI]

+gDEQI G« I B]YQOI[ B[jd @ G[[Kh

IhI [WIKC[1@§QFKIGIEI[ghGIG][[KIMEI[YIhrdYkQh=jdkpgGI[]kp<kr
hIZIGIgNJQ GQhhEAQ[K[IQ Rph]kI[HJ =p<Y]9Q’|‘E|@fYQ?N®(Ekd§'@]['

[ INNjsYONRGCQhhEZHIJKg @MY ZQFKH[jg QDI KQKk¥ARHGIKZQhhQ][h
i1j<YI@BIEgD][kYRdK! Y <]j< K1Y NYZkQfkKZ] AU GIjJkjhYIKZQhhQ][h
Z][GQ<YIIOXK[yg Qrad[dR El -
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1H <Q[hQ fkl Gdkrdikdlh Gl1GIGEjQ][< G hQABINI[ Y I WED! EE Q ¥heed g
| Nig B]YQ¥NIRGQhhEH O [jKIYYIZ&khh]EQKI d]ZdI=EP<Ylkg!
digZIGIYQUIPHKk=GIGNRGCQhhIKkQ[BIKCKFHEKY[I1GJQFfkIe
Y ThQKBhhffkl G<[HMIRZd)}Q][H Y °4QKg QIKINIQ BKkNQh<Z4Z 1]
Y][IOZch Gkg) Y°<[[KHjl pl[jQRIP]KkIHj [JkbY YXAld<gfH[EIPQ]GIh
Y]Ekmp<dIgZjd k[ZIQYYARHY ]ddIZIGIYQ[EI[GQMYIdIkjjdg D<gb
d<g YIIK&4E
<EYQQpX]HIkjd BZdYKId<g[ INQR GQhli EAKK¥BGIH]Y Q[0 k<k
K< AAABQHY KN QFETKIY ° dQlogrjec Q bj K EKNGE P < ¥EK Y Yd YK5Q)
Kol [jKTY Y TZL[g KEKKHg<dPGIE]jl QRYQF[[jcT[d<oNj G]Z QK]
<JdpGHKBHIZIGIKEK&QYGIYEP<Ydhp]EIQN =dy[Glgl[ BZ djil d<¥ Ih
hiEd-

KYIEj§QEQ]
<HUQIKGIVYQHQIKYIEjgQRKEI[d GIG][[KIN K[IN[EjQp[@Nd]kg
<YQAY[jIkhYIKIkQdIZHRNgZkQ fk 1 E< Qhkh WGE Y Q@RX][Y hKE KJ® |
YKE KO | GKQYYGHEG IKYKZhGIYEP<TAHYQEIQIH ki QG 10wl h
HIhKfKI[EldIdjGIEKG QIOpMDPSVYIE Y {hd]ky IRKDOghdIghNQ[<[EQJIg
dighGIG][[KIheh<YQEIQ][lgQFfk < [R[ggk@][k][CGkYhkghh]E@&Ih
DilgQlhplijg <hpkigl E[jQ[KQ]

<[hYDKGIdgp [Qlg[1d1djG°<Y RHQTKYIEjgREkKhY IEZd]hI[NKYIEjgGfklhe
HZdg@htshiJZIhGIhIEgh][P<DQjkIY GIXOY Kiithd g k G Qljtnh [[Q I VT
GldYkhY QEKIid< [ IsHIZ1 fkQEQ4dd IYG Ik h ] KEI KK Y 1Ejg @FKG K d I [IB <[
YIRGQXKG I[dge °<YQIQGIhIEodIk)jdg Nkg[@K{][CKkY k[ K[kP kg
KYITEjgQfkl Jk]b@Iskigl 9Bkd YK = k[ <HEEIHKEERK ]

>
mp
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<HZdYXGIYQ[hYjQIKYIEjg@Ifkig [GlgY §kdKgG I KK [19 QG & E QKGN | h
higdg [$iZZI] I[IYDI[EIKGIhd][h<DYWOKY[[E Qhjhe g I[j-
<ZKYjOHQYIGEN kgl BK [ 19 Qfkh@ Ig Y < QY[ k[IMG Ik kjgI Hk[I8[j& Q[Ngi
dlko/ | $/fkQIkPKEQ@IP [QYILIGI[[IVA hKEKG®KQYWEKYkGQG¥ & Q
QIKOgGY I W IKH]ZQfk MQRE KkdKgE K Y | E ji§ QJE)XRQ G E I[¢ GIG][[KIhe
K< YKR][ GI Y< D<NQ[EIhY §QhuikQIBIDIGYQ [<CO KIh Z1QYEXRkQr e

/X HY]ZPHl G]ZQ[4fdyD<DYIa[Bd d]KG[]ZDIikhIA[[KINID Kl g Qtk
YQjPMKY kgdd<g QKHEZ<EP&IDGKYhkg[h 16 KEhYTjQ[EjQIR[EI[GQI
GIDHIgQIHBEZdYIIjGlZ<[@&lIE]sI[hhdKEQNQGKSIYI [ BZdl+ <kg[dYkh
YISFKIEIYY IMME@&h{[hI] fk<[XQZdkdj HZZ!I EIYKKjLd YIENG<[¥Ih
Y]EKIEP[QfBIHE I [dhGIG][[KIh<¢j]rQEQ|INkZK hegjQ EXMQIDd Kdjj
G<[WEMGINKGIDFIgQIGPpgLid dgQIiIgZdl d<¥IhIEb{]j<ZZI[ <P EY<
ZQh! I] dk$EINGk Gl Elhkg

+Y<[EPIKYIKk g

IhEI[dhGIG][[KIH]j P<DQjkIYX[AN<[ERKGYKGIAAEAERQGIG<YYIlh
<ZpQDYIlhthd<HIgZIYY QERRYX|GIY <jkjHZZI QMEQY@® DVY<O
G°<YAIIi GIG][[KIh<GIEPIZQGh2DYAKNjheldI[G${GIEI[¢ghGI

G][[KIh]j h<[dY<[EREP[Qf%¢YQIQIH< IGIhhkEHx Ed < E P | Z @[l
E2DYlh!.

ljIhd<BINQ@KKND g Q MYKE YERRQ[E I [®QIFKI Y 1B <YY< @] [[ OK[KgY
fKK[I NQDNEj@KNks <MW YRBLQyG][BIHZDkyj 1§ KOYIZjK[KYKZH
dg[Glgl[ BZdil d<y1$/+ Thpl[j]khIhdKEQM®IKIE | h hkaQlgypl gY 16 <Y I h
dY<[EPIg Y QH]kgG <[BIgQK<DYQhpHIZNkg[QBHIEKGNIZI[Ig=
DQI[ WIE@hhQ][h-
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IsHdZ! GjQ[EjQIZ<ITk]

[ N[EjQBIYKOYIKRIKdd¥YDEY<DYQhI@K[ GKZEBPVY]KO G |
dYIEjQBIMQId<ytdY¥k@k GK[1 GI1Z<[GIIhhhikd s ZQhI[ dY <BK]
Izl @JQ[EjQIZ<KifkIjIth]hh QDY QhYYKhQj&dlh »

dkQGYBK 7

HQIEjQIIZIKfkl <v &

NQIEjQNIZ<Kifkl = Z]khh!l Z
Q[EjQIZ<Kifkl = I<k jsdiehdgQ[XYlg

[ K[KGV¥IEP ] @kshJZ 1 GIrjQ[Ej@INg hIYIK[I <[<NKGIgQhflGIK QYN KI
dg[<fI[ BZdil YisdIGINKr¥EKE[j-1kpgj6MY]ddIZigdQxGrY dghI[Hk
[I[GIdIG][[IEG<[VH[l =gQhfKIBKGOPP [[Q]GIhIEKG¢<[RkDYQYDINVIEjQN
= fQ[Gyg IDWIEJQNE Q][R CXIEGR]IGN[EgY 1.

<[hYIh]YkjQdphhKIhdYkR<kj:]kh<D®ldh IhhiRQIYY]MIQ[jaYjQ[h
GYQ[EjQNf REXEIBE EIYYIh FKRJ|NO dYKkhNGIERQNKkg YkigehIE

JBPKZ <jsdl GOH<YQ[ @ rshJZ! GIrjQEQ[ <kj] Z<j@kl =Ocw

IhQ [RY]RY[@I'TjQ[EjRKIZJQFHGV[jd]kgDWIBRQQ[ G Q[EI[EKIh<GI
dgFEIGIN][GHY]ddIZrH kg gQIITQIEjEHQGIVQ[EI[KQIGKE|Q]]
QIEIGUK<XQdEEEIN dgQBIQ<YIKG GIEIjsdGITjQ[E|QRIZ4QfKI
FKIY1® &N jh<Ojhir QK[! Y <QhhKE Ik h QGG RANh QI H[GkQjhd £h
WYIEJNQEQ]

p>]
>
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YrQihdg Q[EQd<jlQBIE Y <hOijih riG) [Ikjp kjQYQhKhe
IhGVQ [ Iidi* QWhQ O [IK[ Mk d<&f]KNZI[j GKIsIgI[ KGKQNH[[Ikd]
Ir[le ] fHYYEH QKgQIky[pQoAA W[ plYKZNHHYE I hh@GHE ZD KD ][
hQilgliZd dlkg Y< dY Kld&Z<ykGBD N IE «
IhG:vQ[P OKBQ Y IZKE[QhZIgQ[EQdOYEj@ID<hhik&[ dPK[]ZJI[I
dRBhQfkkBBIg®][ Gl Y<<EP<Ylkg
| $A « jQUIKIN d<gkmMZI[j GksNI[ KEGKkQhKIkg I[FSI[Ie

+<gZEINGQBY <h@RIB[jhlrjQ[IKjhpk QY QM ISR YD Y Kh< @Kk rE< IYj Z] gliY
dikgwjg PkZ<XkrH[EI[gIQ][IGIT]Q[Ej@H[ Q[EI[GRIIrQfkF NQDYI
BIEI[gIQ][Y EINQOME fk<hQEd[y khQ YAXTHd §jl EjQE[IY ][ EKhkYEZ<BPK
NOIRQBITEI[dhGIG][[KIAF kjQYR@IHK KhpgI=YdglEjQE'DWIk=GIh
Y]€Ekr h<[KhdgEl PkZ<QIJle-

<[hY IS IK<Kkj@ EY<hGL®jhIrjQIKipKkjQY QHIGhW | h]f d<h]rQfkihkr
BIEI@QI[K&Y@H<G<[h ¥XYQQHHE dYkh ]k Z]Q(h Gll kKgkgQj

|h dgQ[EQd<kr gi@NRIly d Q&4 kg FHE j QjkGQY[ h]G][E -
YhaPQI 1[Gl d<g kZ[hdRJIgdd<kpgpD[le
YOIrGRIO<y 1 gGkQEHGKEd]hQjQIKOj IrjQ [lKkjgh ]k Z GH <kh
i1 Z d Kegk bh
YIPGkDY Kk GREDR G I Qi kh][16hQ Z d kdjjhY JhgG KY ? E RSligk vd < i | h
Dkhih GNKBQN

+XPDLQ

| d<¢ 1Kk ™hI[hQBWIEI[ghGIG][[KIN[j] YDWGK[I dgjl EjQIIkij
d<gjQEKYQOh feHli<fk I hkYIG][[K[hh][d]kejjd<hklG'gSIgQNgZKQ fkls
<dyjilEj QR IMNgZRQ][d<hiKIkhHQ&[I dgpl [[Q]ERhNQfIAKDPQZ|$GIh]][
dKgQ@GIEIFkQYD §Qkh 1 QG IhIlZkgd4jH[jd YIGQhfRIK]GMHKgQ4fy he
<[G<YQpezl<[hEIB[jirjleYH[j§YIGREEJIRDPQZ][j <khlgkbljIhhiQIY
dlkg Y< KKENJQ{M< NNl Z 1]

< FIhKIKJ{EIgQE[dhGIG][[KIhIkHj GQhd KW ] GIGGIdIgZj<]|
[1i<ZZI[GIg[jgYIYIKEEJIkdIG][[IVhKgQHKY[jddgQB&QkhpQ Y¥Yg
h K E K@KQ[jkegyd kh | QG th Qj <fk <Y QQM/E +GIEIdIH][[IM Y <QENIGIQ YRG!

Yi[jgdgQhl FkQ<[d<]D Y[

IIYTFKIE)j ghh]EGPKZ< QGG Qhd][IQEKY k<Y QXN KEEKIJ B ghlgd Y kh
Ik Z]IQ[h]dlmN| YKZEEPI[hQ][QHMY/QIKE®YQ@]kg MIQd /-

1Y <d1kYjld YEERQEIhINQJIZZI[Ighky <Al GOIP[[Q][CIKEKd&KYIh
EYKh>D&GEEG hit &I jhDPQ Z ) flj Y]EKE[E I g[K R [kQ]kjZ K g @] Qd]kg
YI D]J[1GXIZ][GCIQN I [JQ][*

p>]
>
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(FRQRPLTXH

“1khh]ZZ I h[jKIG<[WGIYE[h]ZZFQ]EKh<d OBYELK{]kPY YJIEP[]Y]O®Ih-e
GI[[KI GP[kIGQOXIQ@ I YNIrd][I[QIYWGH IR]ZZINIIGIA-EQYFIQ<g
G'P<g@hkgr<dY<[Jhih]j B[[IEKh= [jig[) I[ AAAA[kg[] I§ I[ j&QI
GOl HI[1ElgY IhDWiZ<K®OYIZJj¥IR]ZZIkkiD\WIKjEIZ][GIKEP $£¢
GING][[KIkkrjgpd GIhKhI<KrkWIkgY kdk Q him&j[ §[h]ZZkky GID<[GI
d<hhke[' [Ig[)] SNPiPQKOS Il d<pkjlj hQPAg=[]jgd hdPUIGgRIFZZI =
[1ig pQdYNhh Q][[IKYHhE]jl KH]ZQGIKh4DB]l YH[jgYI] YIgQFI[jGIY<
G][[Kh]j GpP[KhEdQKrYIEI[ghGIG][[KIM|Y®gQikh[QIYKY <fKINII
BIHokQIE[NKkPY YI[KEQI-

PIEE)]I jG[NgZQI[kZKgQEKIh]g2Z b [ G<[WIWE|EHR]j QG QIGIh
I[igdgQBEMZI GI[h]ZZrkgW<ZX¥XQRNIEjQI[[14G1[]jd KH]ZQI'<KK

<k§)] GKAI[GSK[I dhh]EgIhh[RQIYYWIEI[dg GIG][[KIh*DPQZ][<[][ZI

ChhlIZGYIEI[<Q[IH QWG IZQ YRMIIh gy kgQNg ZFQ FkfR@ ¢[j I jg [h Z]I[]

YIhNQERQ][h pjQq]e|

HkgY I h[jddgQWME4[d GIG][[KItk@®KDAM[hIZD&IZ YK g Q4 E h@ Npick & «
ljE-d]kopkdd]gYIRddYQHPxQIjj&[hZIYIkG][[KINPGp [kfk<hQE4khhQ
HHKOQfkIYlkhghh]EgPkZ<QES Ih][D][N[EjQ][[14GKdIGCHEIZI ]
YIkEdkjQI[EZIE Q<Y IJk k@ b I IKDjl [d <I§§ Qge

<GKdI[G<GH]K|[]jgd Z]GIKH]ZQfk+EIjsdIGK<DY QhhhZjlg G kad<jg[!
Ngi dghhQKH]ZQfkhko'l $/ Y]gGK[ Q[EI[G/QY{[Y hI[h QB GMRJ[[KIh
PKDXG IG<[W<DYQhhEA[I[WIKH]ZQfkdIkjh& W]k IldghhQHY QjQfklh
1j5]k Z K Gj@Q4€K I Heh @@ K1 E 116 &I hI [WIKE dg[[I[j d<NId<hk¥EjQ3|h
hIEKY ZQH[ dY<EBH[]MWQE @YjgQ 1@ ghhlj<kljg®nhITfk<XQ)Jd & hilE[ Gk
Hotdikjjd GIZ<[GK{hYZLZIY]OQNMZQH[ dY<EK[IN[E]QK]QEj@]Ek
<kdd G&/ dlkyglggd K[| ZIQY OHKY]E | Bl digih Q]J[KEQfkKIe

5pJOHPHQWDLUH
XA KOQNYZ4 QUG IH[HgKE]QR[N[E]JQHIY EJkbljGRsdBGIDPQZ]I]j
Glh][ <Ej@&pQihjlrjlh <dd¥REMZd]HIGIhGQhd]h Qikyy[iHd g Q[E @dIh

hKEKY@[EI[GXHTjGIkpgOMZd¥lkegidYk@ik Ydgdg@@b]jhlkzeh
Glh 5O @Y | 4 Qge
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lh G&@MNhIfjlh kKO YIK P ©ddY Qfkkr] PPZ|h
¥ ]1GI GI YjgkHQIG! Y’ @@ AAAYA
.+ Y<DYQhpHZE[p<]] Gk +kDYQE! -«
| ghK Gk AL WKQ[ AEEA Z]|G6QIKQEQ¥!<gjAd/
| 9K Gk AA WkQ[ AEEA ZKIQPWIOK ¥ .+ A1 E
|  gbKhig<dN<kr jsdlih dhgRRPNQQIY Z 1]
<DQQ][ *LiKgGk AMQW<AEEC Z]GQNQK
¥ ZZIkDYI<GG I gdkp! *LKgGk AA GIKEAZRA(g
]Gl Gkpi®@Y dlkd WKIDY.QhpH ZE[p<[ Gl hgP< Q YWl kg
+ ¥{MQI[h Y<hhKIh]dEKQIYYCH®PIG!IZI[j; *
|  gGKhYjsidktigh KNgEfg<kr

Ih G &K[jhjirjlhgkOY I Q| YIhEP<AGddYQE]j BZd¥IhQ¥&ZJI[I]
YMidYKQEJ|I[QGIM]YkjQMkQgZj<[ GlghdIEgk[QfkIZIYIfirjlh<kfklYDY
I h]kZQhe

lh .0¥j<DYQhpHEYP<[ GK]GIGKg<QW@[HQjkiIY Z<WKIEI[dhGI
Gl[[KIh«IG] Qb E[NgZIh <kihBgQHhkQdh -

]Gl G#<QY Z
KOYIHRIGIh[ <Y QF [ <hh&K]iky <« HIEJQEIY QI ZI[j ¥ + Y GK]
HIEXO ]k k[l dkQhh<[EI Z

ji<DYQhhHZEp<[ Gk +kDYQE]PE|®G[I KB @piQG| Y°<EEKIQY Gk dkDY(

ZZIkDYIh<GG |l gdkp ¥ 'JIENR][YEI PlkkjGIIHOKE|QICKE]BP Q]|

AA
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Ih gOYQRO[hYjQI[6 gOYIh/ +dikpj KOYIZj[Ld hkQpQlhij Glh
GIEKZIHIEP[QfHIRY KjgE[jd YQ[EI [K@GKHg <y 1"++ Q[NWQBIhKopQh =]
dy KO Y1 ]J[[KIPQI[God [NEIFIE]sI[hZQH ° kplgd]kdp QWK E Y ] hGR][
QIEI[GQMAZ QjJ dPQ] [

<[hY<Og[GIZ<WKIG|hEI[gh GI G][[KIN<KOYIZR]I'QZd]hd <]
K EIZI[GIthQj=kh<d G IEI[d GIG][[KIh¥<dd<gj@k] /GIK<Y&hlg
FOEIZI[ I] <Z][NQ[ €0[0dg NNQEXIEGRKIZI] hkg EIl j@§H Y[
g QEBI[ghGIG][[KIh]] EY<hHKHNQ[GQZdKIEPQ)¥+ Gk =Ngjl[WIk
QIGHIYY <EEIONgZQ[[GBK QU IKG<[BIKH]d GRNEQY[KIGIIEQANERY |
1dKGQI[[IYYIhe

,PSODQWDWLRQ

lhird YkQph<ddk QUHhRQIYYjBKEk$d NEKHE YEIKY EP]Q® Z d J<kQ |G |

YIkgjQfRY[-
<EEIMN[IQAYIEjgQMKIIQRIMkgxg[Q@<[¥ G KgI<ddgQhQ][[JZI]
KYIEjgQfkljdG® IEG[[[KIhs
Y Q][ EYQZ EI[g GIG][[KIBKM®D I <KEIGIEP<YIK&KEIHh Q]|
G][K[MHIZIGIEY Q@RI NN QEI4 EY QG R QdK [KW]KI[G YhKEI
d]Q[* dYkh EP<KiEs dNKIGIY EBREKE | KTk Qd I Z Hkg KK k
"QIEKIGIgQhfkk] EI[¢d GIG][[KIMghI[hQB&I[]ZDIKrK[IZI]h-e
[<SKkGYHKk d<hQ[][@X[H4ZDYIZHGIjlgip KZIKjh-OKligge '+ YNKj
H[hQGKY < ZA1EKlgih YIh gQH{kOH YHS
/K EK®IIG ] [[Klp<P GKPE[EIg[KY EY]KGeKEKGOB [[KIWghdIE]
GIYKOQRXGIKOYIZHRII<gjQEKYDUIax[ENIG][[KI®B I h[j KIS k
hi1Ekgdk DYAQ&[p g il ghH]EXIH][ o [El€krl/ »YI+<jgQ]JEjfk QD NQYOh
1[jddgQhRYQNIQBEEING][[KIht<khNEP]QK[dshG pgd y[Glgl [
HZdl Elh KYJKZI[

Q[N Bkd [QpkGIgQhfkdhkigdg hlij[gk[ QKL d]ky 1$/=H[GQjEIYI
gQhfRIEITGRBQHMIQMIEZdI YIGIYdP<IBRQZd¥<Q][4h[]]QI[GIGHN[h]I
IriKgQllEdjd YOQO[EI[EGhIh]EgI[ I<k|&6°<EEIKAIQOQY @jld §r Q K3 Ek [
EI[g GI Rkig+ dikpNEQY QPG IZ|[¥EjQI[h hkB-

&RQVWUXFWLRQ

<H[HgKEjQ@IMEI[¢gh GIG][[KIHIKj<Q&[l Q[EQGHGE I hkg IgQhi&l
GHY]ddIZIGK[Q[EI[GCORI[EGIKOYIZdDR]IRdKE QNQIKKINMIh]kZ & hh
K<DYQhhHZ[Q¥YhdY¥Qjy QmBgjlkjjsAIGIEY]Qh][[IDKgQIKg[MIh<YYIh
QNgZFQfKINIH G][B<hDYDQE IgHkdIy IHYKZIGNGId&h[gGIhkgRIh
HIhKfkjihe

~

A&
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YrQh<khkRgQhfGIG[NKhQ[[lgZI WiQKE[EIg[KYIN]Ek=gQhfilkg
YidY¥QiQhR O QY €k K O Q fkKIE | h hkx=Qvgd | kigk QG I'E j B ER[jd ] QG |
pPkIdYKjKH]ZQfkl+Y G KK EIGIN]EkfkI[[khg[hQ G KggQhfkkhI[IGIY <
depl [[QIR[EI[GRIMjYidYKQH[hQGKEIKFfEIZZI EIKkK<] N[G<Zjfkr
dlkg YI DE[Q][[141G11[YddgQhlIp]ll<k hi[h GKOWLHER][ Q[EI[GQI*

6<17+E6( ' (6e/e0(176-5(7(1,5

1[h1ZDYAThdyD Y KD K ITd KGYQ][[1Y QIGIQ N QIK Ith< gjB+A<AKK §Zd QYK
PIKQhKNKEKKkgKk h1Q[ Gk NQHPIEMK@[QI[ Glh / /e

Ih gQhfklih dgQ[EQd«krDG QEhHEHY G’
YINYKQGYRREQIKYIEjglQmGU ZIGIgNIQ® GQhlhid ZEKdKgK YIEjgQfkl
I[jgcTMH[IgkjkgGKeHIZIGIGNIQGQhhIZG[[K[I<ZDQ <M ZQjdh
EP<kGk{QY@HEI Y<kdIKkjlI[je&T[lh[ gQhf@GKY IF5EjQHKN QG 1Y <
§Zd]h{[ KYIEjgRQakd 2kQ fk
YIN]EKr IFEI[GhGIG][[KIt&h[[] GIN]Ekr=gQhfkjihI[hQ B¥ikhk
¥YIEQNgZRQ fk Mk i h | < REKEK 1G IH] EXOG INK I +OY [Ek D §l g Qj
J[GKkYlkg!s
YHOKEIkg<ElFQ|GK[EI[d GIG][[KIhg h [ GINQ DorQih flesfh[ E I [ Q|
YIh[WIKr][f dg@hEZdI GINKAYWIGIE[HgKEjQJl-gjI[jQIE<gjQEKYQJg
GpgLig d]gIhky IIKP<BI@QYGBIDPQZ)hIrQajhDKMNKQEQKIgQ[EQdI
G2 [KgQKgQ]j

<NQHBKHQI[[IMNIHgKEKHGIYIYIE[Ip<hGI YZ<BPK[KJGIHdKGQ][h
<HEd<O[K| G|hdi@pjMEKYQlg
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25* $1,6$7,21"' 8 *5283( 352-(7

| OlkdIh1HZd]hIGIEQ[KdQQ[Khh h&tP ]| Q@G &K jh <l hd N Y hp<g QK¥<
Z]sI[[I G°I?2Kh Gl AZE <[hN QBRI GONIY K<ZQ Sl e

[ KQNhGIYEgQRI[QDYQKMNd<[GKLQPB6 AE¥Z<WIkxgi®I]hKEP «ho
KKK<YQhKI I[NMQBEQDPE < YI!YEYQHAIH

<K<YQWsI[]hjgp<kdd]hhkg[Z]GIGIVY <PPQdKjgpl Y IRddYQHR]OYI
/P1jhlj ]JOYNER YY[khd1gZji[j GIEKI G IMkQYXIERYHkG IIG]EKZH |
Gl QY YIlg Glhhkth J# €k KWQQk ¢

p>]
mp

[ <¥h gYhdd DKZ 4@kl h] dkg @[ [ | WhA hQB[GDhA B[jd A G[[Kh



127( ' ( &$' 5%* ( $11(; (

[ <¥h gYhdd DKZ 4@kl h] dkg @[ [ | WhA hQB[GDhA B[jd A G[[Kh



Oe7+2" 2/2* (' (*(67,21"' ( 352-(7

| EP]@AYZKP]Gl _ / .1! hirdYQikdy ZQHhIl[ dY<BR[I[hIQO[IZ%[
G{XHEI-

1jjl ZP]GdIgZIGY<[EIBP<BK{G | EP U E QK hhh!|Z D YHGE PEP Il
NQ[ Gl h1Z<QN GIWYEPQjjEY[QNIN§| I[ Hghg[k[l B Plkg
"Ikh<pl[h<OMQkNgZIGI“/+. "0GIA=Ah1Z<Q]jhp][hK <Y Qhikk] QhGK<d I h
W]lkg[9YdXI@h PIDGRZ<G<Qg
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<ilgZQ[]YIR@IZI[j<YIj GOHZI[j j*GKRQ@ I K[OY «@[Z<d&[ kKjQYQhI
KOYIZJ[YIjlgZIGIEJjPIkgQhkIEdjGQGKEIgjHO[QjQPk g fkIgE]jjl
ZKP]G]Y]OQI-

1] 1kjQIYgZIGIgX [QHKI[A[jI [k GONgZRQ][][ d Y KNZ<[QANQ [KZQ@H kN <
NgZIGK[GQ<DHIH[HQKIK[[]s<KE [ ¥k[|PKZQTKEl d<g[j GIZkYjQdYIh
dgY][QI[jh]Bhd][Gj<f <Kjb [xkr @IgZFQ][Ghh]EQKIh = EIljgP3Z1 EIJ

| hNEPKZk™hkdd]gK MEY IN[EjQI[[1ZIGIYdI[hKIkQ@IgZIGIddKhl[g
POQhKIYNEZGl hk@pEPIZQ[IZHh]E®I<Y< dI[hKle &

'kjQ YRIHE]j| GKZEBUIgZIGIZ]DQ Yipkillgy IN[EjQGHE Ig <k j G][[IY <
d]hhQOGYPRImKIg GEY]ddIGIhEd<EREhh]EQEG! pQhkkY]Q6 ¢
HZdEPI[hQ][s[®h] Gl ZKZ]@Qr<

1] Tk QIYKI R YWIXhBGAQ N Qg WIQ HEMIGID Ih]QIINQ[ YIh hDGWK HjgQ N

[ <¥h gYhdd DKZ 4@kl h] dkg @[ [ | WhA hQB[GDhA B[jd A G[[Kh



2% (&7,)66(/21/$0e7+2' ( 60$57

$DWIEjQN dgQ[EQd<Y

™QPKIINQHEKg<]Q][KM[G<krdg]DYKZ<QIHIBKM]EGRQIEC @I
H[jgl GI G][[KIjhYdpk{ WKQ[ A, AA §

/dKE QN Qi kiQkiflg NQE RJQKI Y I«

| IThkgD Y1 I« Y@ZKE EIQ KES QY 1jjg 1IZ P K plg
ilQO[<DY¢GKfIQJEI EY I1E]sI [hG W < EEV R BEOQNgZKQ ][ +H1Z Didh
Gk lad! #yl!]jf MdKgQI[&k VIH[EQhh<dHIH <hd¥jslb[P}QRIg
K<YQh<DY$lFh [KEhh<dQkg ZI[lg ¥IDWIh[GQhd][QDYlhs
OZd]GYYIZIBKQ[Q « |ZAKOY<|ONKGBr<[h Y ¢ GI]EZ<[Gle

$DW I QRS <IB g

™Mg<[hByEY</ K[I<[<YRKZ]QAdg]DYKZ<]OKigihjQ][BINEjHK Ih
YIgREBEEG QI GJgE GI G][[RENQGY | AAW KQ [

™<Qdyl[GHINEQIEErQgIEgB I /Gldg]DYKZ<pOfE]bKM] @O IEGQ
GIE[jgIGIG][[KIH <pQ&[ <HgGGIdgQ[ERIFAQhI[ <dd¥j@EGIY ]l
1dKg<jQI[[IYYIl d<g HlgZIQIIERSIWKQ[ A AA 3

AA
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$1$/<6( 6(/21/$0e7+2' ( 6: 27

HKkD QEHIg[MINDWIEGQGNd dyW +[]khp] [NEP ] QRGP ] GE[<NKE7 $0 Y Y|
PQERGIPNRINEKOQIIg[IjIrjlg[IMp] o< D YIIHG Kpl o< D YA K K<Y QREIE I h
1D W IIE jQ N
" /gl [OPIE 1h|<g Ejgi@likIh Gjlg¥dIkIGKk]WdfkQ YkQj &I[[I[

I<[<Ohkg YIihh«<kjg

71<X[IhH¥KQDY IhkgEa@ikih Gjlg¥gFhD QKp<Oj YiddgQh! 1k

YI oMjld<gdgl]gj <kfth<kjg

$dd]gjk[QEQ@dhg¥{ R » KYKDBI[ QI ZI[jfkl YPgHgQh! JKWI dg

dkgRidY1@j= hpf[<O

OPglI<¥hI[<EIh! « KNKZINOIZI[] fkQkag®j[Ekhlg GIDYIEIh

YejgdgQhl ]kl vk dg

IhNGETH] NQD Y Ih]jldhY KjjGlI'gSlg Qi g [11<[G @k Y IEI[<EIlj ]1dd]gjky enj
HIEI[4[] hkbip@IgIZI[j FKgQlkg]Wk dg

$. / [l
F\ .Qhfkl KXjg F\ DhI[EI GI G]EK@][ji IGIh]Eg
F\ J[hQjkj@K[ OlkdIldgWIhdKEQ| F\ DhI[EI GdNQ][
= Bl jPKP&ikI F\ «<h GERY
F\opI[IZI] Q[PkA@kdY HEW F\ KYQQeEQ(
F\ “]1id / / K<EjOKN[I GIhZQhh{ F\ DhI[EGID<hWkgQ @ QKIEIQ |
dgdgh ¥ 0! Qzd]lhlg GIHhZIhkg
F\ 'kjk<Yj@HE d]hhQIpQIhkDY I
$++$.01" O/ r /
F\ 1IQYYIKIQE@dk Gk / / F\ I<[fkl GONgZkQ][lj GIJIEP[Q
F\ / /+QN])<Y]dQhEIh][QZ«®  1dK®QI[[IYY]I
YEPIYMII[<Y]I F\ +4hhQ][d]YQQfKIKGiQEkI I]
F\ +§ZQEGH H[EIPQ][GK[I G]Ejg KH]ZQfk]gN
[9Q][<VI F\ Zd<Bj +]rQEGjMNkZKljh<jK
F\ ZkY®@][hkhEQNEI= EI gQh dkDYQfklI
KZ1Q[] F\ +HIEJQ][ Glh G][[KI KR Gk b
F\ <d<EBGjQ[[dg [1j<ZZI] hkgy| F\ 'QhI[ EkhWkgQ @hkQIPyQ h-
<hdIEjjKgQ 1Y GIH[jI[jQ I Kr@< IgK d][hd & d &d
F\ J[p QIR EMIdY (@ NgZQ]{ d<g YI / 1 1f €4]hQ@Qh
Z4KgQlY IFdQpgd]hQjQ]I
F\ 'Q[hEgRY[WVId<EjEd<EQ{]

Zkjk<YQhlgsiGhh Z]

AA
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ILQWLWXOp

“1id dgW IhQ[QjksY [<Yd G Il §D Y KDk |0 KGQ[[| YT IR [E | [ GRAER[GhG |
G][[KIh & "0 .!

TfTREMHW

TIDWGI[]jg dgWITH GL[<Nisgy Il §D Y KRSk [l KYQ J[[I YFIB[jKIhd < I'h
h<dIkgd]ZhQHkg Glh Q[EI[QR|h k4 KEQNQfjksh G IEG[[[K1h
"1jd ]DWIEIN<dBhG I EPEP Ih I[jdgjQI[IGIEKIgk[I NQEBKFQI[[IYY]I
gdy[<f YIH]QREYKHhh[RI¥Ikp[ J[ClOYQI [[Q]IGIMIE Y dY RN QEI
d]hhQDY e

/H FRPPDQGLWDLUH
| d@MIIThE<YQhK = Y< GIEKG IGRIZGR Y *
/H FRQWH[WH

IhEIJgdhGIG][[KIh]j <ZI[KRhKI[GIghk®[h1ZDYGIIY<g[EIl* EIW]kIg
IhhiRIYYJZI[KOQdkgQhQE[[1H d<Z]Q[BIAAEI[ghGIG][[KIfkD]]
JBPEKh d<g¢ WI[BRj<EIl[g

lh G][[KIBK[ d<gjQERYQRE™ZAb[j GONgZkQ][H[NQEA[Y Wil [¢gh G |
GI[[KIdTkpj Ld h]kglhGIGCRNEKRMKYQJ[[IYYHQY[GI] YIMII@ [jQ][h
BZd¥lhe
IhG][[KIMEKIIkPj <EFdgY RI[hQRE@YR® || <Q[HQ[GIgG Ik yhhQ][h
d]YQjQfRKB@fk!| fkQ<dlk[gigGlgYd<h h&kBjNydKQ][[IY*
IhgKEJhKoK[1ZI[hhka[khY IAAZ<gAAARKY IhQG$6 /jghD]J&Y[j ZQHh
IrtgOkl KIKIFY! h i DEZAYQ G| EPRZ]he
<KOYIHRIKEjkIWYddkQky €Y <hh@NGE¥I[N[EjQBIMkQhh<GHEIh
DKIgQKHQY QHKdk EQIH]EXOPsGlg=<gDkgdkQhhg[HEEY Q@RX][hQZd<Ejh
h][loh I[pQGIZI[j<kh k¥ I8]dKMX][Hp Q<[Ilh]jYEHGIGKgp<QV¥I[GFQY
['IrQlhd<h BOYIZR][ hdKE QN QjfkHG< k® JEIK 1 h
OKkhEIRKKYKZh[]kh<ZJI[Ill=<[QEQWIlgQhfKkh dIkj<ZI[Ik[l Z][jKII]
dkQhh<[EI<GIAMNQEEjQ][h j@h@&IG][[KIh G<[h YIKW[®HKIh = p
h G<[EIEQAgl] I[ <[QEj@JdKkI hQ[hE[§j@j]DWIE QNP Qy[I Kd][hl
JdKGQJ[[IYEINAMQ[E! K5’ [[KIprk gQhkigl [1jGKdZd]je

AE
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/ID PRWLYDWLRQ

GKEIGKA<¢gkGKEI[g GIG][[KI$6 hQjkKd]gGE kP Qd/j& hDId@<[hkk Q3 k
E <k Ah Z<y ¢ BKEKIY N DGQ][j] K digjkgDKhe

$[ <KOYIZI[ZQh[ KoQGI[EIN]ZDGERhh<d° K QI[h[ «[EIYIEgWh
G°<@P@QhhjlZIFZl =]kD<QKE]ZLI[e

$[h°|KOYIZjP[GCKEZdI GIGRREKRIKYQ][[I1'YAKIN °[dIkjd[B[jggd]kg
<EEKGKDPQZ]IGIY4Kk<[KG I<KQY TKDZd<EINKZKGD[EI[GRY Ih
d]dkNMX][he

YIfQihd<h BOYIHR][ hdKEQARIIKFIF!I Eild Gl G][[KIh

/IHV HQMHX][

QK QkdyWI+ KIgk[l NQEJRIKGQ][[IYNQEG I NE QIR [Q][GIh
h<dlkgd]ZdQIgl = EI jsdlj& hQ[Qh
KZ<QPh<g[QYhKEKg®RdIG][[IYIHG®&hhkdEIjsdIGIhQ[®@h hhkgy<

dYiIlEjQUEIMIG][[I1Hd]dk@H[p Qg<[! I]jegp<QYWibkix ZZI[NEKKINKZKIh
G°Q[EI[GQlIs

QEP[QfklhhkgY G[jQ[KGjlY°<E{REDIQ kG IYY<D Y QhhjlXj[[ <h h«[g

Y@ [JQ][ GIhkiglE

+§OBhe GIHONGQINQAEIKKI[IKkPYYJIEP[]Y]ONE K Kik1Y Y[Ifkhh]ZZ1h

BINgjKhe

2EMHFWLIV WHFKQLTXHYV

K<YQPIYQBEKPQI[[I VGIQ[Q]GIH /hkh5QID GItP K®J@ I IEI[GhG I
G][[KIh hkig kg Gr@[[jQ][*

2EMHEWLIV pEFRQRPLTXHYV
Inj I] dg[IYh GH<WrQ@[< GKMA ¥ h JDhM b
/H GpODL

1 dyWIG] Qjid j1gZQ[Kd & hK<kBZZ<[GY A BN kRQAAA[Y & DIH GKhdyg
dZzQh YI AA WkQ[ AAAA-.

/IHV PDUJHV GH PDQ°XYUH

| GKY<Q<Gh]Y Gibldy & [ <kKEK[{R BkgYR B<dikj djghgd]khhKle

AC
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Y @PYIKLd <GHA[ N[EjQHIIGKEQ @ hkh I QG kOl d Id §W #Y B [jI [k
[ d<hKNIQ/GQhhl @MEQH Y’

HKGIYQHKIGEIFK@[EIg[Yfk<XQJ[GKEIdAI[GEIJ[GCGK]kgdjd K< YKK
<ZKYQhD EWM<[KEIhlh<Qg

[ Z94QUGIdhh]EGY OlkdIGIOHQ[GIdYWIHYQDPko]YYQHBHh]EGEN Q|
Gl ZI[lg = DQMj¥Y I dg
KEKDKGQ'ITH<YYPHKEIdYWEZQH<MZQFIGQhd]h®IjY][[IWhh]Edgh
l[j Glh ZIEDGKMN'QdIWilg<tg]EhKfkj{d<h GI® &d Z¥<kplghkg Eljd]Q|[

/IHV GRQQpHYVY GTHQWUpH

| Qkgd! HYIGQhd]hI «
£ lh G]EKZNKjQYh [KE IHhWkQ@B | 1+ hkddkati*EZR]G]Y]OQIZ
£ kidd]gjh GKB[j@Q@Mjh ZI[KhYd<dg<hhKe

/H SpULPQWUH

| dgWI[I B[EIg[fkl Y<d<gjRIK§Q][[I YOI gD Y KDIKIG[B[jK Ihd<g Ih
h<dItk§d]Z h@Yy hQjKbh hik<k K< D Y Q h hrrzkiti § QuD @ljky g [B[j & h[ o« [E|
PE YKOFIHRI[ I[ pQOKIKY ® Y’

/HV LQYDULDQWYV

I dgWIG]IHIgEI[&K hkg 1l gD Y KRSk Ik I [Tkh<YYIdpE[jdgl[ hQjkX[
1dKGQ][[IYMI d<kDI Y d<gj®DYIFRIIKk ZIhkKg=Qzd] kg IrdY k@
$[ hl D<hl hkg K[IGII<YQhfkIHk @ Kghkih Nk @ IGdKgQI[E I+

/JHV FRQWUDLQWHYV

“1kh<Y Y H H Qjsp< Q WY Qi k I Zll[[ G XHE Elik ¥ QZQIE d<EBKEP ¢ P& YIO g
YIY]O QE@MN+] kh[]1khQiKbh h][HG IH<DY QhpH&IK[] Z Dikr1j hi[hQ @YK
YIhfk WEEDIH d<KpQGINKkGEKKhF@G[OMjdg Y0 ZdK@E INgZRQ]Ij Y <
GQhd][IQB®Y QY k@i« ]khd]kp[h <khh@ N [Kh< Ih I EgQ[GRDIKY <
BINQEAKY QJHhrQ]

'Y &P9GI] Qjig BZdEPI[h QDG D ¥ Q hKjZ[k g khY Ih @ QEIh [EI[B QI
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