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idjgcZk^h$YVch$aZ$igdj$YZ$asdji^a$Yŝ chiVaaVi^dc$)J*$edjg$W^Zc$hZggZg-

7<?>AC/=C
7<?>AC/=C3
7<?>AC/=C



4

$?DI.-.03$*$4,./

*

Na^YZ$ejaaYdlc$XdccZXi^c\$]dhZ$WgVX`Zi$)B*$dkZg$i]gZVYZY$h]Vc`$
VcY$hZXjgZ$l^i]$]dhZ$\j^YZ$cji$)C*-

?Zha^XZ$aV$b�chjaV$YZ$aV$bVc\jZgV$ZmiZch^WaZ$)B*$hdWgZ$Za$k�hiV\d$
gdhXVYd$n$VhZ\�gZaV$Xdc$aV$ijZgXV$YZ$\j�V$YZ$aV$bVc\jZgV$)C*-

AV^gZ$\a^hhZg$aZ$hjeedgi$YZ$ijnVj$YZ$gVXXdgY$Yj$WZX$g�igVXiVWaZ$)B*$hjg$
aV$i^\Z$!$aZi�Z$Zi$aZ$!$mZg$�$asV^YZ$YZ$as�Xgdj$Yj$\j^YZ,ijnVj$)C*-

)0*$DchZgi$hbVaa$ZcY$d[$ejaaYdlc$]dhZ$)9*$)1*$^cid$hedji$VcY$
[ZZY$i]gdj\]$[VjXZi$WdYn$)6*-$MZbdkZ$VcY$Y^hXVgY$egdiZXi^kZ$
XVe$)2*$[gdb$ejaaYdlc$]dhZ-

)0$*$DchZgiZ$Za$eZfjZ�d$XdcZXidg$YZ$aV$bVc\jZgV$)9*$)1*$V$igVk�o$
YZ$Za$ijWd$n$Za$XjZged$YZ$aV$\g^[Zg�V$)6*-$$MZbjZkV$n$YZhZX]Z$aV$
iVeV$egdiZXidgV$)2*$YZ$aV$XdcZm^�c$YZ$aV$bVc\jZgV-

)0*$Dch�gZg$aZ$ijnVj$eZi^i$XdccZXiZjg$)9*$)1*$�$igVkZgh$aZ$WZX$Zi$aZ$
Xdgeh$Yj$gdW^cZi$)6*-$MZi^gZo$Zi$_ZiZo$aZ$XVejX]dc$YZ$egdiZXi^dc$
)2*$YZ$aV$XdccZm^dc$Yj$ijnVj-
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XdccZXi^dc$^h$hZXjgZ-
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fjZ$aV$XdcZm^�c$Zh$hZ\jgV-

0*$DchiVaaZg$aZh$gVXXdgYh$YZ$ijnVjm$)9*$<kZX$gVe^YZh$gVXXdgYh$YZ$
ijnVj$YZ$XdccZm^dc$)K*-$)1*$KdjhhZo$YVch$XZ$XdccZXiZjg$Vjhh^$ad^c$
fjZ$edhh^WaZ-$)1*$KdjhhZo$aZ$XdccZXiZjg$YVch$aV$bZhjgZ$Yj$edhh^WaZ-$
<eejnZo$hjg$aZ$Xa^e$_jhfj(�$XZ$fjZ$kdjh$ZciZcYZo$jc$xXa^X{$hdcdgZ-$
O^gZo$hjg$aZ$XdccZXiZjg$Yj$ijnVj$)9*$edjg$k�g^!$Zg$fjZ$aV$XdccZm^dc$
Zhi$h�Xjg^h�Z-

Adg$ZVh^Zg$hZgk^XZVW^a^in+$bdjci$Xdcigda$Wdm$b^c^cjb$01%$)2/4bb*$
VWdkZ$#$ddg-

NZaZXi$i]Z$YZh^gZY$adXVi^dc$[dg$Xdcigda$Wdm$)E*-$QZg^[n$Vaa$]dhZh$
[gdb$[VjXZi+$^cXajY^c\$hjeean$]dhZh$VcY$YViV$XVWaZ+$l^aa$gZVX]$
XdccZXi^dch$dc$Xdcigda$Wdm-$D[$jh^c\$$<>$edlZg$VYVeiZg$)cdi$
egdk^YZY*$ZchjgZ$i]Vi$Xdcigda$Wdm$^h$l^i]^c$1($)50/bb*$[gdb$djiaZi-

KVgV$bVndg$[VX^a^YVY$YZ$hZgk^X^d+$bdciZ$aV$XV_V$YZ$Xdcigda$V$jcV$
Y^hiVcX^V$b�c^bV$YZ$01r$)2/4bb*$edg$ZcX^bV$YZa$e^hd-

NZaZXX^dcZ$aV$jW^XVX^�c$YZhZVYV$eVgV$aV$XV_V$YZ$Xdcigda$Wdm$)E*-$
QZg^!$fjZ$fjZ$idYVh$aVh$bVc\jZgVh$YZ$aV$bZoXaVYdgV+$^cXajh^kZ$
aVh$bVc\jZgVh$YZ$Va^bZciVX^�c$n$Za$XVWaZ$YZ$YVidh+$aaZ\jZc$V$aVh$
XdcZm^dcZh$Zc$aV$XV_V$YZ$Xdcigda-$N^$hZ$kV$V$ji^a^oVg$jc$VYVeiVYdg$YZ$
Xdgg^ZciZ$><$)cd$egdk^hid*$VhZ\�gZhZ$YZ$fjZ$aV$XV_V$YZ$Xdcigda$Zhi�$
V$cd$b�h$YZ$1s$)50/$bb*YZa$idbVXdgg^ZciZ-

Kdjg$[VX^a^iZg$aZh$g�eVgVi^dch+$^chiVaaZg$aZ$Wd�i^Zg$YZ$Xdcig�aZ$Vj$
bd^ch$2/4$bb$)01$$$$$$$$$$$$ed*$Vj,YZhhjh$Yj$hda-

>]d^h^g$asZbeaVXZbZci$Y�h^g�$edjg$aZ$Wd�i^Zg$YZ$Xdcig�aZ$)E*-$
Q�g^!$Zg$h^$idjh$aZh$ijnVjm$Yj$gdW^cZi+$n$Xdbeg^h$aZh$ijnVjm$
YsVa^bZciVi^dc$Zi$aZ$X�WaZ$YZ$Ydcc�Zh+$hZ$gZcYgdci$Vj$Wd�i^Zg$YZ$
Xdcig�aZ-$N^$jc$VYVeiViZjg$X-V-$)cdc$[djgc^*$Zhi$ji^a^h�+$hsVhhjgZg$fjZ$
aZ$Wd�i^Zg$YZ$Xdcig�aZ$Zhi$�$bd^ch$YZ$50$Xb$)1$e^*$YZ$aV$hdgi^Z-

5
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.

NZXjgZ$Xdcigda$Wdm$)E*$id$lVaa$l^i]$egdk^YZY$bdjci^c\$hXgZlh$
)I*-$D[$^chiVaa^c\$^cid$YgnlVaa$jhZ$Veegde^ViZ$VcX]dgh$VcY$hXgZlh$
)cdi$egdk^YZY*-

<hZ\jgZ$aV$XV_V$YZ$Xdcigda$)E*$V$aV$eVgZY$Xdc$adh$idgc^aadh$YZ$
bdciV_Z$egdk^hidh$)I*-$N^$aV$^chiVaV$hdWgZ$eVgZY$Zc$hZXd+$ji^a^XZ$
VcXaV_Zh$n$idgc^aadh$Vegde^VYdh$)cd$egdk^hidh*-

A^mZg$aZ$Wd�i^Zg$YZ$Xdcig�aZ$)E*$Vj$bjg$VkZX$aZh$k^h$YZ$bdciV\Z$
[djgc^Zh$)I*-$N^$aŝ chiVaaVi^dc$Zhi$Z"$ZXij�Z$hjg$jcZ$Xad^hdc$h�X]Z+$
ji^a^hZg$aZh$Y^hedh^i^[h$YsVcXgV\Z$Zi$aZh$k^h$Veegdeg^�h$)cdc$[djgc^h*-

&%

MZbdkZ$VcY$Y^hXVgY$egdiZXi^kZ$XVeh$[gdb$]dhZh$).)$/)$0*-

MZi^gZ$n$YZhXVgiZ$aVh$iVeVh$egdiZXidgVh$YZ$aVh$bVc\jZgVh$).)$/)$0*-

MZi^gZg$Zi$_ZiZg$aZh$XVejX]dch$egdiZXiZjgh$YZh$ijnVjm$).)$/)$0*-

&&

DchZgi$[VjXZi$]dhZh$).)$/)$0*$id$XdggZhedcY^c\$ejh]$!$i$XdccZXi^dch$dc$
ide$d[$Xdcigda$Wdm$)E*-$@chjgZ$]dhZh$VgZ$[jaan$^chZgiZY-

DchZgiZ$aVh$bVc\jZgVh$YZ$aV$bZoXaVYdgV$).)$/)$0*$V$aVh$XdcZm^dcZh$YZ$Zbej_Z$
V_jhiVYd$XdggZhedcY^ZciZh$Zc$aV$eVgiZ$hjeZg^dg$YZ$aV$XV_V$YZ$Xdcigda$
)E*-$<hZ\�gZhZ$YZ$fjZ$aVh$bVc\jZgVh$Zhi�c$idiVabZciZ$^chZgiVYVh-

Dch�gZg$aZh$ijnVjm$Yj$gdW^cZi$).)$/)$0*$YVch$aZh$gVXXdgYh,edjhhd^gh
XdggZhedcYVcih$hjg$aZ$YZhhjh$Yj$Wd�i^Zg$YZ$Xdcig�aZ$)E*-$NsVhhjgZg
fjZ$aZh$ijnVjm$hdci$^ch�g�h$Xdbea�iZbZci-

&'

MZbdkZ$VcY$Y^hXVgY$egdiZXi^kZ$XVe$[gdb$ejaaYdlc$XdccZXi^c\$
]dhZ$)K*-

MZi^gZ$n$YZhXVgiZ$aV$iVeV$egdiZXidgV$YZ$aV$bVc\jZgV$ZmiZch^WaZ$)K*-

MZi^gZg$Zi$_ZiZg$aZ$XVejX]dc$egdiZXiZjg$Yj$ijnVj$YZ$gVXXdgY$Yj$WZX$
g�igVXiVWaZ$)K*-



&)

>dccZXi$]di$VcY$XdaY$]dhZh$id$hjeean$kVakZh-

>dcZXiZ$aVh$bVc\jZgVh$YZ$V\jV$[g�V$n$XVa^ZciZ$V$aVh$k�akjaVh$YZ$
Va^bZciVX^�c-

MVXXdgYZg$aZh$ijnVjm$YsZVj$X]VjYZ$Zi$YsZVj$[gd^YZ$Vjm$gdW^cZih$
YsVa^bZciVi^dc-

7

&(

DchZgi$ejaaYdlc$XdccZXi^c\$]dhZ$)K*$id$XdggZhedcY^c\$ejh]$!$i$
XdccZXi^dc$dc$Wdiidb$d[$Xdcigda$Wdm$)E*-

DchZgiZ$aV$bVc\jZgV$ZmiZch^WaZ$)K*$V$aV$XdcZm^�c$YZ$Zbej_Z$V_jhiVYd$
XdggZhedcY^ZciZ$Zc$aV$eVgiZ$^c[Zg^dg$YZ$aV$XV_V$YZ$Xdcigda$)E*-

Dch�gZg$aZ$ijnVj$YZ$gVXXdgY$Yj$WZX$g�igVXiVWaZ$)K*$YVch$aZ$gVXXdgY,
edjhhd^g$XdggZhedcYVci$Vj$WVh$Yj$Wd�i^Zg$YZ$Xdcig�aZ$)E*-

MZbdkZ$VcY$Y^hXVgY$egdiZXi^kZ$XVe$[gdb$lVcY$)7*$)bV`Z$hjgZ$gjWWZg$lVh]Zg$VcY$hXgZZc$VgZ$^c$eaVXZ*-$DchiVaa$hegVn$lVcY$)7*$id$jeeZg$XdccZXi^dc$
d[$ejaaYdlc$]dhZ$)9*$O^\]iZc$]dhZ$cji$jci^a$#$jh]$l^i]$hegVn$lVcY-$?J$IJO$dkZgi^\]iZc-

MZi^gZ$n$YZhXVgiZ$aV$iVeV$egdiZXidgV$YZ$aV$kVg^aaV$)7*$)VhZ\�gZhZ$YZ$fjZ$aV$VgVcYZaV$YZ$XVjX]d$n$Za$!$aigd$Zhi�c$Zc$hj$aj\Vg*-$DchiVaZ$aV$kVg^aaV$gdX^VYdgV$)7*$V$aV$
XdcZm^�c$hjeZg^dg$YZ$aV$bVc\jZgV$ZmiZch^WaZ$)9*$<eg^ZiZ$aV$ijZgXV$YZ$aV$bVc\jZgV$]VhiV$fjZ$fjZYZ$V$gVh$Xdc$aV$kVg^aaV$gdX^VYdgV-$IJ$Veg^ZiZ$YZ$b�h-

MZi^gZg$Zi$_ZiZg$aZ$XVejX]dc$egdiZXiZjg$Yj$WZX$YZ$ejak�g^hVi^dc$)7*$)hsVhhjgZg$fjZ$aV$gdcYZaaZ$Zc$XVdjiX]djX$Zi$aZ$iVb^h$hdci$Zc$eaVXZ*-$DchiVaaZg$aZ$
WZX$YZ$ejak�g^hVi^dc$)7*$hjg$aZ$gVXXdgY$hje�g^Zjg$Yj$ijnVj$YZ$WZX$g�igVXiVWaZ$)9*-$NZggZg$as�Xgdj$YZ$ijnVj$_jhfjs�$�\Va^i�$VkZX$aZ$WZX$YZ$ejak�g^hVi^dc-$
I@$K<N$igde$hZggZg-

&*
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&+

GdXViZ$]dhZ$lZ^\]i$adXVidg$bVg`$)<*$dc$ejaaYdlc$]dhZ$)9*-$DchiVaa$
]dhZ$lZ^\]i$)D*$_jhi$VWdkZ$hiVgi$d[$adde$XjgkVijgZ$^c$]dhZ$dc$i]Z$
hVbZ$h^YZ$d[$]dhZ$Vh$adXVidg$bVg`-

PW^fjZ$aV$bVgXV$YZ$jW^XVX^�c$YZa$eZhd$YZ$aV$bVc\jZgV$)<*$Zc$aV$
bVc\jZgV$ZmiZch^WaZ$)9*-$DchiVaZ$Za$eZhd$YZ$aV$bVc\jZgV$)D*$_jhid$
Vgg^WV$YZa$Xdb^Zcod$YZ$aV$XjgkV$YZa$aVod$YZ$aV$bVc\jZgV$n$YZa$
b^hbd$aVYd$YZ$aV$bVc\jZgV$fjZ$aV$bVgXV$YZ$jW^XVX^�c-

OgdjkZg$aV$bVgfjZ$YZ$aŝ cY^XViZjg$Yj$ed^Yh$Yj$ijnVj$)<*$hjg$aZ$
ijnVj$YZ$WZX$g�igVXiVWaZ$)9*-$DchiVaaZg$aZ$ed^Yh$Yj$ijnVj$)D*$_jhiZ$
Vj,YZhhjh$Ysd�$XdbbZcXZ$aV$XdjgWjgZ$YZ$aV$WdjXaZ$Yj$ijnVj+$Yj$
b�bZ$X�i�$fjZ$aV$bVgfjZ$YZ$as^cY^XViZjg$hjg$aZ$ijnVj-

NZaZXi$adXVi^dc$[dg$WViiZgn$eVX`$)G*-$=Z[dgZ$^chiVaaVi^dc+$kZg^[n$i]Vi$i]Z$
WViiZgn$eVX`$l^gZ$l^aa$gZVX]$XdccZXi^dc$dc$Wdiidb$d[$Xdcigda$Wdm$)E*-

NZaZXX^dcZ$aV$jW^XVX^�c$YZ$aV$WViZg�V$)G*-$<ciZh$YZ$hj$^chiVaVX^�c+$
kZg^!$fjZ$fjZ$Za$XVWaZ$YZ$aV$WViZg�V$aaZ\Vg�$V$aV$XdcZm^�c$Zc$aV$eVgiZ$
^c[Zg^dg$YZ$aV$XV_V$YZ$Xdcigda$)E*-

>]d^h^g$asZbeaVXZbZci$Yj$WadX,e^aZh$)G*-$<kVci$aŝ chiVaaVi^dc+
hsVhhjgZg$fjZ$aZ$!$a$Yj$WadX,e^aZh$ViiZ^cYgV$aZ$gVXXdgY$Vj$WVh$Yj
Wd�i^Zg$YZ$Xdcig�aZ$)E*-

&-

*

MZbdkZ$XdkZg$[gdb$WViiZgn$eVX`$)G*$VcY$^chiVaa$h^m$<<$WViiZg^Zh$)L*-$MZ^chiVaa$WViiZgn$eVX`$XdkZg-

MZi^gZ$aV$iVeV$YZ$aV$WViZg�V$)G*$Z$^chiVaZ$hZ^h$e^aVh$<<$)L*-QjZakV$V$XdadXVg$aV$iVeV$YZ$aV$WViZg�V-

MZi^gZg$aZ$XdjkZgXaZ$Yj$WadX,e^aZh$)G*$Zi$^chiVaaZg$h^m$e^aZh$<<$)L*-$MZbZiigZ$aZ$XdjkZgXaZ$Yj$WadX,e^aZh-



<iiVX]$WViiZgn$eVX`$)G*$id$lVaa$l^i]$]dd`$'$adde$[VhiZcZg$)H*-$A^ghi+$ViiVX]$dcZ$h^YZ$d[$]dd`$VcY$adde$[VhiZcZg$id$lVaa-$O]Zc$ViiVX]$di]Zg$e^ZXZ$id$
WVX`$d[$WViiZgn$eVX`-$E`dY_^5$<iiVX]$WViiZgn$eVX`$id$lVaa$l^i]$hXgZl$egdk^YZY-

A^_Z$aV$WViZg�V$)G*$V$aV$eVgZY$Xdc$Za$h^hiZbV$YZ$\VcX]d$n$X^ZggZ$]dd`$'$adde$)H*-$Kg^bZgd+$!$_Z$jc$aVYd$YZa$]dd`$VcY$adde$V$aV$eVgZY-$GjZ\d$!$_Z$aV$digV$
e^ZoV$V$aV$eVgiZ$edhiZg^dg$YZ$aV$WViZg�V-$E`SYx^5$A^_Z$aV$WViZg�V$V$aV$eVgZY$Xdc$Za$idgc^aad$egdk^hid-

A^mZg$aZ$WadX,e^aZh$)G*$Vj$bjg$VkZX$jc$Y^hedh^i^[$YZ$!$mVi^dc$Vjid,V\g^eeVci$)H*-$<eedhZg$YsVWdgY$jc$X�i�$Yj$Y^hedh^i^[$YZ$!$mVi^dc$Vjid,V\g^eeVci$
hjg$aZ$bjg-$Kj^h+$VeedhZg$asVjigZ$eVgi^Z$�$asVgg^�gZ$Yj$WadX,e^aZh-$E`dY_^5$A^mZg$aZ$WadX,e^aZh$Vj$bjg$VkZX$aV$k^h$[djgc^Z-

<V[UZQUO">WZQVU"'$
>WLQ`U"MN"TVUZJRN"'$
>WZQVU"MN"TVUZJON"'

&. <V[UZQUO">WZQVU"&$>WLQ`U"MN"TVUZJRN"&$>WZQVU"MN"TVUZJON"&

>A$
>$
>D

0/

'&

DchZgi$YViV$XVWaZ$);*$id$YViV$edgi$dc$Wdiidb$d[$Xdcigda$Wdm$)E*-$Kjh]$
id$hZXjgZ-

DchZgiZ$Za$XVWaZ$YZ$YVidh$);*$Va$ejZgid$YZ$YVidh$Zc$aV$eVgiZ$^c[Zg^dg$YZ$
aV$XV_V$YZ$Xdcigda$)E*-$@bej_Z$eVgV$VhZ\jgVgad-

Dch�gZg$aZ$X�WaZ$YZ$Ydcc�Zh$);*$YVch$aZ$edgi$YZ$Ydcc�Zh$hjg$aV$eVgi^Z$
^c[�g^ZjgZ$Yj$Wd�i^Zg$YZ$Xdcig�aZ$)E*-$KdjhhZg$hjg$aZ$X�WaZ$edjg$fjŝ a$
hd^i$W^Zc$!$m�-

'%

MZbdkZ$VcY$Y^hXVgY$egdiZXi^kZ$XdkZg$[gdb$YViV$XVWaZ$);*-

MZi^gZ$n$YZhXVgiZ$aV$iVeV$egdiZXidgV$YZa$XVWaZ$YZ$YVidh$);*-

MZi^gZg$Zi$_ZiZg$aZ$XdjkZgXaZ$egdiZXiZjg$Yj$X�WaZ$YZ$Ydcc�Zh$);*-

7<?>AC/=C
7<?>AC/=C3
7<?>AC/=C
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'(

DchZgi$WViiZgn$eVX`$)G*$XVWaZ$^cid$Xdcigda$Wdm$)E*$edlZg$edgi-

DchZgiZ$Za$XVWaZ$YZ$aV$WViZg�V$)G*$Zc$Za$ejZgid$YZ$Xdgg^ZciZ$YZ$aV$XV_V$
YZ$Xdcigda$)E*-

Dch�gZg$aZ$X�WaZ$Yj$WadX,e^aZh$)G*$YVch$aZ$edgi$YsVa^bZciVi^dc$Yj$
Wd�i^Zg$YZ$Xdcig�aZ$)E*-

''

')

Ojgc$dc$lViZg$hjeean-

<WgV$Za$hjb^c^higd$YZ$V\jV-

Jjkg^g$asVa^bZciVi^dc$Zc$ZVj-

'*



01

>]ZX`$id$ZchjgZ$gZVYn$hZchdg$^h$ldg`^c\$egdeZgan-$KaVXZ$]VcY$^c$
[gdci$d[$gZVYn$hZchdg$id$iZhi$i]Vi$lViZg$l^aa$gjc-

QZg^!$fjZ$fjZ$Za$hZchdg$a^hid$Zhi�$[jcX^dcVcYd$XdggZXiVbZciZ-
>dadfjZ$aV$bVcd$[gZciZ$Va$hZchdg$a^hid$eVgV$kZg^!$XVg$fjZ$Za$V\jV$XdggV-$

NsVhhjgZg$fjZ$aZ$Y�iZXiZjg$YZ$eg�hZcXZ$[dcXi^dccZ$YZ$bVc^�gZ$
Veegdeg^�Z-$KaVXZg$aV$bV^c$YZkVci$aZ$Y�iZXiZjg$YZ$eg�hZcXZ$edjg$
k�g^!$Zg$h^$aZ$gdW^cZi$[V^i$XdjaZg$asZVj-

>]ZX`$id$ZchjgZ$lVkZ$hZchdg$^h$ldg`^c\$egdeZgan-$HdkZ$]VcY$dkZg$
lVkZ$hZchdg$id$iZhi$i]Vi$lViZg$l^aa$ijgc$dc-$HdkZ$]VcY$dkZg$lVkZ$
hZchdg$V\V^c$id$ijgc$lViZg$d"$-$

QZg^!$fjZ$fjZ$Za$hZchdg$YZ$dcYVh$Zhi�$[jcX^dcVcYd$XdggZXiVbZciZ-$
HjZkV$aV$bVcd$[gZciZ$Va$hZchdg$eVgV$kZg$h^$hVaZ$Za$V\jV-$HjZkV$aV$
bVcd$[gZciZ$Va$hZchdg$cjZkVbZciZ$eVgV$XZggVg$Za$V\jV-$

NsVhhjgZg$fjZ$aZ$Y�iZXiZjg$YZ$bdjkZbZci$[dcXi^dccZ$YZ$bVc^�gZ$
Veegdeg^�Z-$KVhhZg$aV$bV^c$Vj,YZhhjh$Yj$Y�iZXiZjg$YZ$bdjkZbZci$
edjg$k�g^!$Zg$fjZ$aZ$gdW^cZi$[V^i$XdjaZg$asZVj-$KVhhZg$YZ$cdjkZVj$aV$
bV^c$Vj,YZhhjh$Yj$Y�iZXiZjg$YZ$bdjkZbZci$edjg$[ZgbZg$asZVj-$

','+

OZbeZgVijgZ$^c$ZaZXigdc^Xh$bdYZ$l^aa$WZ$[VXidgn$egZhZi$id$aj`Z$
lVgb-$<Y_jhi$l^i]$iZbeZgVijgZ$Xdcigda$Y^Va$Vh$cZZYZY-

GV$iZbeZgVijgV$Zc$bdYd$ZaZXig�c^Xd$ZhiVg�$V_jhiVYV$YZ$[�Wg^XV$V$i^W^d-$
<_jhiZ$Xdc$Za$Y^Va$YZ$Xdcigda$YZ$iZbeZgVijgV$Xdbd$hZV$cZXZhVg^d-

GV$iZbe�gVijgZ$Zc$bdYZ$�aZXigdc^fjZ$hZgV$eg�g�\a�Z$Zc$jh^cZ$�$
i^�YZ-$M�\aZg$aV$iZbe�gVijgZ$�$asV^YZ$Yj$XVYgVc$YZ$Xdcig�aZ+$Vj$WZhd^c-

'-

PhZ$o^e$i^Zh$)F*$^[$YZh^gZY$id$bVcV\Z$[VjXZi$]dhZh+$YViV$XVWaZ$VcY$
WViiZgn$eVX`$XVWaZ-$9_$^_d$jY`$dYU$`e\\T_g^$X_cU$'9(+$>]ZX`$id$
ZchjgZ$ejaaYdlc$]dhZ$bdkZbZci$^h$cdi$dWhigjXiZY-
$
PhZ$VWgVoVYZgVh$ea�hi^XVh$)F*$h^$ad$YZhZV$eVgV$VXdbdYVg$aVh$bVc\jZgVh$
YZ$aV$bZoXaVYdgV+$Za$XVWaZ$YZ$YVidh$n$Za$XVWaZ$YZ$aV$WViZg�V-$D_$QdU$\Q$
]Q^WeUbQ$UhdU^cYR\U$'9($S_^$QRbQjQTUbQ$`\scdYSQ+$<hZ\�gZhZ$YZ$fjZ$
cd$fjZYZ$dWhigj^Yd$Za$bdk^b^Zcid$YZ$aV$bVc\jZgV$ZmiZch^WaZ-

Pi^a^hZg$XZh$ViiVX]Zh$VjidWadfjVciZh$)F*$Vj$WZhd^c$edjg$dg\Vc^hZg$
aZh$ijnVjm$Yj$gdW^cZi+$aZ$X�WaZ$YZ$Ydcc�Zh$Zi$aZ$X�WaZ$Yj$WadX,e^aZh-$
DU$`Qc$QddQSXUb$\U$deiQe$Te$RUS$bvdbQSdQR\U$'9(+$NsVhhjgZg$fjZ$aZ$
ijnVj$Yj$WZX$g�igVXiVWaZ$hZ$Y�eaVXZ$a^WgZbZci-

DchiVaaVi^dc$>dbeaZiZ

DchiVaVX^�c$>dbeaZiV

DchiVaaVi^dc$OZgb^c�Z
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J_$TYcQR\U$R_dX$cU^c_bc5$CdaY$ndjg$]VcY$Y^gZXian$VWdkZ$i]Z$lVkZ$
hZchdg$[dg$Veegdm^bViZan$!$kZ$)2*$hZXdcYh-$RViZg$l^aa$WZ\^c\$id$gjc$
VcY$i]Zc$ijgc$d"$+$^cY^XVi^c\$Hdi^dcNZchZ$CVcYh,AgZZ$]Vh$WZZc$
Y^hVWaZY-
J_$U^QR\U$R_dX$cU^c_bc5$N^bean$gZeZVi$i]Z$egdXZhh+$$$]daY^c\$ndjg$
]VcY$VWdkZ$i]Z$lVkZ$hZchdg$[dg$!$kZ$)2*$hZXdcYh$jci^a$lViZg$WZ\^ch$
id$gjc$V\V^c-

FQbQ$TUcQSdYfQb$Q]R_c$cU^c_bUc5$HVciZc\V$aV$bVcd$Y^gZXiVbZciZ$
ZcX^bV$YZa$hZchdg$YZ$dcYVh$YjgVciZ$Vegdm^bVYVbZciZ$X^cXd$)2*$
hZ\jcYdh-$@a$V\jV$XdbZcoVg�$V$XdggZg$n$ajZ\d$hZ$XdgiVg�+$^cY^XVcYd$
fjZ$Za$Hdi^dcNZchZ$CVcYh,AgZZ$]V$h^Yd$YZhVXi^kVYd-
FQbQ$QSdYfQb$Q]R_c$cU^c_bUc5$N^beaZbZciZ$gZe^iV$Za$egdXZhd+$
bVciZc^ZcYd$aV$bVcd$hdWgZ$Za$hZchdg$YZ$dcYVh$edg$X^cXd$)2*$hZ\jc,
Ydh$]VhiV$fjZ$Za$V\jV$Xdb^ZcXZ$V$XdggZg$cjZkVbZciZ-

F_eb$TvcQSdYfUb$\Uc$TUeh$TvdUSdUebc5$aV^hhZg$kdigZ$bV^c$Y^gZXiZbZci$
Vj,YZhhjh$Yj$Y�iZXiZjg$YZ$bdjkZbZci$eZcYVci$Zck^gdc$X^cf$)2*$
hZXdcYZh-$GsZVj$XdbbZcXZgV$�$XdjaZg+$ej^h$hZ$[ZgbZgV+$^cY^fjVci$fjZ$
aZ$Y^hedh^i^[$bV^ch$a^WgZh$Hdi^dcNZchZ$V$�i�$Y�hVXi^k�-
F_eb$QSdYfUb$\Uc$TUeh$TvdUSdUebc5$g�e�iZg$h^beaZbZci$aZ$egdXZhhjh+$
Zc$aV^hhVci$kdigZ$bV^c$Vj,YZhhjh$Yj$XVeiZjg$YZ$bdjkZbZci$eZcYVci$
X^cf$)2*$hZXdcYZh+$_jhfjs�$XZ$fjZ$asZVj$gZXdbbZcXZ$�$XdjaZg-

'.J

>WZQVU$

>WLQ`U$

>WZQVU

'.K

>WZQVU$

>WLQ`U$

>WZQVU

J_$TYcQR\U$HUQTi$IU^c_b$_^\i5$JeZc$]VcYaZ+$]daY$]VcY$VWdkZ$
lVkZ$hZchdg$[dg$2$hZXdcYh-$Od$ZcVWaZ$i]Z$MZVYn$NZchdg+$gZeZVi$i]Z$
hVbZ$egdXZhh-

FQbQ$TUcQSdYfQb$U\$cU^c_b$\Ycd_$c_\Q]U^dU5$<WgV$Za$bdcdbVcYd+
bVciZc\V$aV$bVcd$hdWgZ$Za$hZchdg$YZ$dcYVh$edg$2$hZ\jcYdh-
KVgV$VXi^kVg$Za$hZchdg$a^hid+$gZe^iV$Za$b^hbd$egdXZhd-

F_eb$TvcQSdYfUb$\U$TvdUSdUeb$TU$`bvcU^SU$cUe\U]U^d5
djkg^g$aV$ed^\c�Z$Zi$aV^hhZg$aV$bV^c$Vj,YZhhjh$Yj$Y�iZXiZjg$YZ$
bdjkZbZci$eZcYVci$X^cf$hZXdcYZh-$Kdjg$VXi^kZg$aZ$Y�iZXiZjg$YZ$
eg�hZcXZ+$g�e�iZg$aZ$b�bZ$egdXZhhjh-
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?^hXdccZXi$edlZg$XVWaZ+$lV^i$0/$hZXdcYh$VcY$gZXdccZXi-$

?ZhXdcZXiZ$Za$XVWaZ$YZ$Va^bZciVX^�c+$ZheZgZ$0/$hZ\jcYdh$n$kjZakV$
V$XdcZXiVg-$

?�WgVcX]Zg$aZ$X�WaZ$�aZXig^fjZ+$ViiZcYgZ$Y^m$hZXdcYZh$Zi
aZ$gZWgVcX]Zg-$

KZg[dgbVcXZ$X]ZX`$a^\]i$dc$Xdcigda$Wdm$l^aa
^aajb^cViZ$^c$i]Z$eViiZgch$^[$hZgk^XZ$^h$gZfj^gZY-
Adg$Vhh^hiVcXZ+$XVaa$0,7//,=PT,HJ@I-

GV$ajo$YZ$kZg^!$XVX^�c$YZ$[jcX^dcVb^Zcid$Zc$aV$XV_V
YZ$Xdcigda$hZ$^ajb^cVg�$Zc$aVh$hZXjZcX^Vh$h^$hZ$
cZXZh^iV$hZgk^X^d-$KVgV$hda^X^iVg$Vh^hiZcX^V+$aaVbZ$V$
0,7//,=PT,HJ@I-

GZ$i�bd^c$YZ$k�g^!$XVi^dc$Yj$[dcXi^dccZbZci$hjg$aZ$
Wd�i^Zg$YZ$Xdcig�aZ$hsVaajbZgV$YZh$[V�dch$^cY^fj�Zh$h^$
jcZ$g�eVgVi^dc$Zhi$c�XZhhV^gZ-$Kdjg$dWiZc^g$YZ$asV^YZ+$
VeeZaZo$Vj$0,7//,=PT,HJ@I-
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Od$gZbdkZ$^c,a^cZ$!$aiZg+$ejh]$Ydlc$dc$gZiV^cZg
g^c\$VcY$ejaa$je$dc$djiaZi$]dhZ$)%/*-

KVgV$gZbdkZg$Za$!$aigd$Zc$a�cZV+$Zbej_Z$]VX^V
VWV_d$hdWgZ$Za$Vc^aad$gZiZcZYdg$n$i^gZ$]VX^V$Vgg^WV
YZ$aV$bVc\jZgV$YZ$hVa^YV$)%/*-

Kdjg$gZi^gZg$aZ$!$aigZ$^ci�\g�+$edjhhZg$kZgh$aZ$WVh
asVccZVj$YZ$gZiZcjZ$Zi$i^gZg$kZgh$aZ$]Vji$aZ$ijnVj
YZ$hdgi^Z$)^_$/*-

CdaY$&/$]dhZ$l^i]$V$lgZcX]$Vi$ide$d[$!$aiZg
XdccZXi^dc-$PchXgZl$!$aiZg$l^i]$hZXdcY$lgZcX]-

NdhiZc\V$aV$bVc\jZgV$&/$Xdc$jcV$aaVkZ$Zc$aV
eVgiZ$hjeZg^dg$YZ$aV$XdcZm^�c$YZa$!$aigd-
?Zhidgc^aaZ$Za$!$aigd$Xdc$jcV$hZ\jcYV$aaVkZ-

HV^ciZc^g$aZ$ijnVj$̂ _$/$hjg$aZ$YZhhjh$Yj$gVXXdgY
Yj$!$aigZ$�$asV^YZ$YsjcZ$Xa�-$?�k^hhZg$aZ$!$aigZ$VkZX
aV$YZjm^�bZ$Xa�-

M^chZ$YZWg^h$[gdb$!$aiZg$hXgZZc-

@c_jV\jZ$aVh$^bejgZoVh$YZ$aV$bVaaV$YZa$!$aigd-

M^cXZg$aZ$!$aigZ$edjg$ZcaZkZg$idjh$aZh$Y�Wg^h-

MZVhhZbWaZ$!$aiZg$^cid$]djh^c\$VcY$i^\]iZc
jh^c\$1$lgZcX]Zh-

QjZakV$V$VgbVg$Za$!$aigd$YZcigd$YZa$WVhi^Ydg$n
Veg^ZiZ$jhVcYd$1$aaVkZh-

M�^chiVaaZg$aZ$!$aigZ$YVch$aZ$Wd�i^Zg$Zi$hZggZg$�$asV^YZ
YZh$YZjm$Xa�h-

DchZgi$%/$]dhZ$VhhZbWan$^cid$Xdcigda$Wdm-

DchZgiZ$Za$Xdc_jcid$YZ$aV$bVc\jZgV$%/$Zc
aV$XV_V$YZ$Xdcigda-

Dch�gZg$asVhhZbWaV\Z$Yj$ijnVj$cd$1$YVch
aZ$Wd�i^Zg$YZ$Xdcig�aZ-

D[$adl$#$dl+$ijgc$d"$$lViZg$Vi$hideh$WZ[dgZ$
XaZVc^c\$!$aiZg-

N^$Za$#$j_d$Zh$WV_d+$XdgiZ$Za$V\jV$Zc$aVh$aaVkZh$
YZ$eVhd$VciZh$YZ$a^be^Vg$Za$!$aigd-

N^$aZ$Y�W^i$Zhi$[V^WaZ+$XdjeZg$asVa^bZciVi^dc$Zc$
ZVj$Vjm$gdW^cZih$YsVgg�i$VkVci$YZ$cZiidnZg$
aZ$!$aigZ-
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'
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Kjaa$!$aiZg$d"$$hXgZl-

MZi^gZ$Za$!$aigd$YZa$idgc^aad-

MZi^gZg$aZ$!$aigZ$YZ$aV$k^h-

D[$adl$#$dl+$ijgc$d"$$lViZg$Vi$hideh$WZ[dgZ
XaZVc^c\$!$aiZg-$GddhZc$hXgZl$l^i]$#$Vi]ZVY$
hXgZlYg^kZg-

N^$Za$#$j_d$Zh$WV_d+$XdgiZ$Za$V\jV$Zc$aVh$aaVkZh$YZ$
eVhd$VciZh$YZ$a^be^Vg$Za$!$aigd-$<#$d_Z$Za$idgc^aad$
Xdc$jc$YZhidgc^aaVYdg$eaVcd-

N^$aZ$Y�W^i$Zhi$[V^WaZ+$XdjeZg$asVa^bZciVi^dc$Zc$ZVj$
Vjm$gdW^cZih$YsVgg�i$VkVci$YZ$cZiidnZg$aZ$!$aigZ-$
?�k^hhZg$aV$k^h$VkZX$jc$idjgcZk^h$�$i�iZ$eaViZ-

M^chZ$YZWg^h$[gdb$!$aiZg$hXgZZc-

@c_jV\jZ$aVh$^bejgZoVh$YZ$aV$bVaaV$YZa$!$aigd-

M^cXZg$aZ$!$aigZ$edjg$ZcaZkZg$idjh$aZh$Y�Wg^h-

A^gban$ejh]$!$aiZg$WVX`$dcid$hXgZl-$MZ,^chZgi
!$aiZg$^cid$Xdcigda$Wdm-

@bej_Z$Za$!$aigd$Xdc$!$gbZoV$hdWgZ$Za$idgc^aad-
MZ^chZgiZ$Za$!$aigd$Zc$aV$XV_V$YZ$Xdcigda-

MZbZiigZ$aZ$!$aigZ$hjg$aV$k^h+$Zc$aZ$edjhhVci
[ZgbZbZci-$M�^ch�gZg$aZ$!$aigZ$YVch$aZ$Wd�i^Zg
YZ$Xdcig�aZ-
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DchZgi$hdVe$Y^heZchZg$WVhZ$)N*$
i]gdj\]$\Vh`Zi$)O*$VcY$h^c`$]daZ-

DchZgiZ$aV$WVhZ$YZa$Y^heZchVYdg$YZ$
_VWdc$)N*$V$igVkZo$YZ$aV$ZbeVXVYjgV$
)O*$n$Za$V\j_Zgd$Zc$Za$[gZ\VYZgd-

Dch�gZo$aV$WVhZ$Y^hig^WjiZjg$YZ$
hVkdc$)N*$YVch$aZ$_d^ci$)N*$Zi$aZ$
igdj$YVch$a�k^Zg-

O^\]iZc$cji$)66*$Wn$]VcY-

<eg^ZiZ$aV$ijZgXV$)66*$V$bVcd-

NZggZg$a�Xgdj$)66*$V$aV$bV^c-

DchiVaa$hdVe$WdiiaZ$)77*$VcY$
i^\]iZc$Wn$]VcY-

DchiVaZ$aV$WdiZaaV$YZ$_VWdc$)77*$n$
Veg^ZiZaV$V$bVcd-

DchiVaaVi^dc$YZ$aV$WdjiZ^aaZ$YZ$
hVkdc$)77*$Zi$hZggZg$�$aV$bV^c-

DchZgi$hdVe$ejbe$)F*$^ch^YZ$WVhZ$
]daZ-

DchZgiZ$aV$WdbWV$YZ$_VWdc$)F*$Zc$
Za$V\j_Zgd$YZ$aV$WVhZ-

DcigdYj^gZ$aV$edbeZ$YZ$hdVe$)F*$
YVch$aZ$igdj$YZ$aV$WVhZ-

C_dY_^IU^cUm$IicdU]$BY]YdUT$MQbbQ^di
.+$ ?TU^dYdi$Q^T$Ji`Uc$_V$MQbbQ^di$>_\TUbc$
Y+$ qJg^\^cVa$>dchjbZg$KjgX]VhZgr$bZVch$i]Z$dlcZg,d[,gZXdgY$d[$V$h^c\aZ,[Vb^an$gZh^YZci^Va$dlcZg,dXXje^ZY$YlZaa^c\$^c$l]^X]$i]Z$KgdYjXi$^h$^c^i^Vaan$^chiVaaZY$)dg+$^[$^chiVaaZY$Wn$V$Wj^aYZg.
XdcigVXidg.dlcZg+$i]Z$dlcZg,d[,gZXdgY$id$l]db$i]Z$Wj^aYZg.XdcigVXidg.dlcZg$!$ghi$igVch[Zgh$i]Z$h^c\aZ,[Vb^an$YlZaa^c\*+$Wji$dcan$hd$adc\$Vh$hjX]$KjgX]VhZg$dlch$i]Z$h^c\aZ,[Vb^an$YlZaa^c\$
l]ZgZ$i]Z$KgdYjXi$lVh$^chiVaaZY+$VcY$hjW_ZXi$id$i]Z$VYY^i^dcVa$gZhig^Xi^dch$hiViZY$WZadl-$
YY+$ <aa$di]Zgh$l]d$Yd$cdi$!$i$l^i]^c$i]Z$YZ!$c^i^dc$d[$qJg^\^cVa$>dchjbZg$KjgX]VhZg+r$Wji$l]d$]VkZ$ejgX]VhZY$i]Z$KgdYjXi+$VgZ$Xdch^YZgZY$Vc
qJg^\^cVa$>dbbZgX^Va$KjgX]VhZg+r$Wji$dcan$hd$adc\$Vh$hjX]$KjgX]VhZg$dlch$i]Z$egZb^hZh$l]ZgZ$i]Z$KgdYjXi$lVh$^chiVaaZY+$VcY$hjW_ZXi$id$i]Z
VYY^i^dcVa$gZhig^Xi^dch$hiViZY$WZadl-$$$$$$$$
MXQd$Yc$8_fUbUT$Ri$JXYc$BY]YdUT$MQbbQ^di)$Q^T$dXU$6``\YSQR\U$MQbbQ^di$FUbY_Tc
HdZc$q)NZaaZgr*$lVggVcih$i]Vi$i]Z$Hdi^dcNZchZt$NnhiZb$)qi]Z$KgdYjXir*$l^aa$WZ$[gZZ$[gdb$YZ[ZXih$^c$bViZg^Vah$VcY$bVcj[VXijg^c\$ldg`bVch]^e-$$HdZc$lVggVcih$i]Vi$i]Z$[VjXZi$l^aa$WZ$aZV`,[gZZ$
VcY
Yg^e,[gZZ$jcYZg$cdgbVa$jhZ+$VcY$i]Vi$i]Z$KgdYjXish$Xdcigda$Wdm$)l]^X]$]djhZh$i]Z$]nYgVja^X$hnhiZb*$VcY$!$c^h]$l^aa$WZ$[gZZ$[gdb$YZ[ZXih$^c$bViZg^Va$VcY$bVcj[VXijg^c\$ldg`bVch]^e$[dg9$)0*$i]Z$
a^[Zi^bZ$d[$i]Z$Jg^\^cVa$>dchjbZg$KjgX]VhZg;$dg$)1*$!$kZ$nZVgh$[gdb$i]Z$YViZ$d[$ejgX]VhZ$[dg$i]Z$Jg^\^cVa$>dbbZgX^Va$KjgX]VhZg$)Wji$dcan$hd$adc\$Vh$i]Z$Jg^\^cVa$>dchjbZg.>dbbZgX^Va$KjgX]VhZg$
Xdci^cjZh$id$dlc$i]Z$YlZaa^c\$dg$egZb^hZh*-$$O]Z$lVggVcin$dc$Vaa$di]Zg$XdbedcZcih$d[$i]Z$KgdYjXi+$^cXajY^c\$Wji$cdi$a^b^iZY$id$i]Z$ZaZXigdc^Xh$Wdm+$hedji$VcY$aZchZh+$gjch$[dg9$)0*$!$kZ$nZVgh$[gdb$
i]Z$YViZ$d[$ejgX]VhZ$[dg$Vc$Jg^\^cVa$>dchjbZg$KjgX]VhZg;$dg$)1*$dcZ$nZVg$[gdb$YViZ$d[$ejgX]VhZ$[dg$Vc$Jg^\^cVa$>dbbZgX^Va$KjgX]VhZg$)Wji$dcan$hd$adc\$Vh$i]Z$Jg^\^cVa$>dchjbZg.>dbbZgX^Va$
KjgX]VhZg$Xdci^cjZh$id$dlc$i]Z
YlZaa^c\$dg$egZb^hZh*-$O]^h$G^b^iZY$RVggVcin$bVn$cdi$WZ$igVch[ZggZY$id$hjWhZfjZci$dlcZgh$d[$i]Z$YlZaa^c\$dg$egZb^hZh+$dg$id$Vcn$di]Zg$eZghdc-$
MXQd$JXYc$BY]YdUT$MQbbQ^di$9_Uc$D_d$8_fUb
O]^h$G^b^iZY$RVggVcin$XdkZgh$dcan$i]dhZ$ldg`bVch]^e$VcY$bViZg^Va$cdc,Xdc[dgb^i^Zh$heZX^!$ZY$VWdkZ+$VcY$YdZh$XdkZg$cdc,Xdc[dgb^i^Zh$dg$YVbV\Zh$Vg^h^c\$[gdb$Vcn$di]Zg$XVjhZ+$^cXajY^c\
l^i]dji$a^b^iVi^dc+$YZ[ZXih$dg$YVbV\Z$YjZ$id$i]Z$jhZ$d[$di]Zg$i]Vc$\Zcj^cZ$HdZc$eVgih+$YjZ$id$^chiVaaVi^dc$Zggdg+$egdYjXi$VWjhZ+$dg$egdYjXi$b^hjhZ$dg$YjZ$id$i]Z$jhZ$d[$XaZVcZgh$XdciV^c^c\$
VWgVh^kZh+$VaXd]da$dg$di]Zg$dg\Vc^X$hdakZcih-$
7eiUblc$I_\U$6^T$;hS\ecYfU$HU]UTi$K^TUb$JXYc$BY]YdUT$MQbbQ^di
Dc$i]Z$ZkZci$d[$V$cdc,Xdc[dgb^in$^c$ldg`bVch]^e$dg$bViZg^Vah$^c$dcZ$dg$bdgZ$XdbedcZcih$d[$i]Z$KgdYjXi+$NZaaZgsh$hdaZ$dWa^\Vi^dc$^h+$Vi$^ih$hdaZ
dei^dc+$id$gZeV^g$dg$gZeaVXZ$Vcn$cdc,Xdc[dgb^c\$XdbedcZci+$dg$gZ[jcY$i]Z$KgdYjXish$ejgX]VhZ$eg^XZ-$O]^h$^h$i]Z$lVggVcin$]daYZgsh$hdaZ$VcY$ZmXajh^kZ$gZbZYn$[dg$i]Z$KgdYjXi$jcYZg$i]^h$G^b^iZY$
RVggVcin-$=n$lVn$d[$ZmVbeaZ$Wji$cdi$a^b^iVi^dc+$i]Z$[daadl^c\$Xdhih$VcY$ZmeZchZh$VgZ$cdi$XdkZgZY$Wn$i]^h$G^b^iZY$RVggVcin9$)^*$aVWdg$Xdhih$[dg$i]Z$gZbdkVa+$gZ^chiVaaVi^dc+$dg$gZ!$c^h]^c\$d[$i]Z$
KgdYjXi+$dg$cdc$Xdc[dgb^c\$eVgi$i]ZgZd[$)dg$d[$Wj^aY^c\$bViZg^Vah$l]^X]$bjhi$WZ$gZbdkZY+$gZ^chiVaaZY$dg$gZ!$c^h]ZY$^c$dgYZg$id$gZeV^g$dg$gZeaVXZ$i]Z$cdc,Xdc[dgb^c\$KgdYjXi*;$)^^*$h]^ee^c\$VcY$
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