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[KKLEGYBC\NPKEKODEGNKOGNB

C\KRGYG\MPG[R\CBZ.
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��"�CKQ\NPKEKODEGNKON\KRGYG\

NDCKKGPK\PGHFBZGMKO,

EC\NPKEKODEGNKOFIKKCKONNPGE

CNKNFPIP\TKYZPXG\\NPGE\GZF

NKMBNINYIKNGYCKQKGPK\PGH

FBZGMKONCKQKGPKMSNGFYXZKO,

P[B"MNDCK\KRGYG\PEKQIKRGLK[

NGPZEVJGZFPNPEPNIRMQNNPGE

CNKNFCKGPK\PGHEBKQF\KRGYG\

KMGNKONNPGETEF[TG\FPBGIZG\

CNKNF.]GTKKQPF[M\CCHFCSVZ

RFGZBEBGZKK\B)PBPZ[NK[KVZYB(.[
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�.CEKQFMB\FPNPER\IE[G

[\KFNMG\:B(FK\Z;C(PXGF.

EBKNGNKIKEG[EKQFMBFCPNPE,

FK\FFMBFHGI[KCBTCKZ\NBG

EBGZKK\BE"VQKGSKU",MPG[M\C

FZPC"OCVZYF’PFNMG\IGCNGPHKY,

BNBEFK\ZPSGKKORBPZNDCKPNPE

EPG\ZNGNFMG\B\F\KRGYG\NXGZL

PXG\\NPGE\GZF.GPN[GQFZPC"O

MBQPGMIERBPZTGEEKQCFMB\

FPNPE,GFGBIGC\FPNPENFMG\B\

F\KRGYG\CMEKNFJKNTNKFOBKPF.

�	ØØ�MBQCMSUP[RFEFCKBPYGZ

NECZKFZPC"O,GH"N,VZYNB

KIVGZ)C"CMB.(BPZNKFZCNZC

[PGBNCZ[KN\MKPIK\NKRGYBNB

\PIKBNBCTZY\BEPSBRB,TM"N.

GRZBFEHFPYGZNEKQFK\ZFPNPE

NFMG\B\F\KRGYG\,EPGMIPSGDKK\

FDPZBENBTCZFPNPETNBKSGZ"VQ

KGSKU"BKPIK\NKFCTZY\BEPSBRB,

BLFZPC"OM\C"GPMFBG\OFPNPE",

EFGBEKQIKGCFMBF,GK[NTKKQPRB

NKFNZPC"OEKQHF.

�
ł��NGPZEFPYGZNPXG\FMBF

CPNPE\KRGYG\FGBPFB

EBK\BCP\RK\KQPMG\)I.(:BCB[BGN

BGPZPFIJKC\TXKOZ[G\BUMN

Z[G\,KXBFBCFPMFB\CRG,GFZC

FZGEFB\\NPKEG,G[NKIC"E.GCSGDKB

)[O(BK\KCKFZCKRBNZCB,KXBFBC

FPMFB\CRG,GFZCFZGEFB\

\NPKEG,G[NKIC"E,NKPBMKGQEBKNG

DPKZNBGPXGF,F[\BRPKNBGPXGF,

F\OBT"DEDPKZPXGF,EM\KC)P[NK

MJ,KH(KSZCRLGKRKILGK\QPTERKO

NRV[L,TM"N.

�łØEPVGZ[EFMB\FPNPEFMB\

PXGFI[KCK,GNVKMLBOFZD

FPNPEB\F\KRGYC[DDFTNKEK

FMBFHGVJGZPDNG\,ECTKRQEGPKB

EIJKC\TXKOEZ[G\.GFMBFEPXGF

CPNPEFGK’MFMB\[NKICK\EKQ

EFKBFMBFEPXGFGBOFZDF[NKI
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B\FRKEGQTNKEKFMBFHGVJGZFGB

PDNG\.

ºœÆFZPC"OMBQ:GBKRGPMFBG\O

PM\BGKCPM\BMHZK,NVKMLNB

KMFBG\OC[GJKOGNBCPYNG\BNB

CZXGTFYJRF,TM"N.GRZBFEEKQHF

PVYKTPM\BGKCPMNNFMB\PXGF.

GPPKNBBOFMFFPNPEB\F\KRGY

PM\BGKCC[GJKOBGCPYNG\NKMB

PXGFCFMBFHG,GBOFZDGC[DDFDGNF

TNKEG.ENKMBVJGZDNG\BNBCFMB\

PXGF,GBOVYT[OFMB\PXGF

PFMBFHGFZKBKQNGPZENBFGK

EGPKBEKTZ,GDGNF.

�	ØØ�ZPC"OFNMG\ZGXIG[PKZ\

FRV[VZYF’)FNMFF(,GH"N,FCQ

[FZDB\BCKGC[DDFDGNFGMQFBC

[FZDB\CRGC[DDFDGNFTNKEG,CPF

ECZKOBPGZKOC[FZDG[NBC[T\

NKPGE,BG[FKFPNPEGBGPRG\BIZ\

[BKRGXZKLNF,BCNBOKSZCRGMEK

NNPEG\GZFBGIMPFBGBGPRG\GP\

VJGZ.)[OFNMFG:(GMQFZCFPMFB\

\NPKEGBG[NKICK\EKQ[FMFB\

CTNEKQFRPRTPNCGBNEKQGFPK\G

C[DDFVJGZKQPQFDNG\[RBPZNIJGC

TXKO,NECZKFZ[G\,KXBFBCFPMF

B\CRGGFZCFZGEFB\\NPKEGG[NKI

CK\EKQ,[FZK[DDGGFZDGC[T\

T[KK\FPXGF,TM"N.

�łØEPVGZ[EEKQVJGZDNG\CFMB\

FPNPEFGBPIP\FMBFEPXGF

EBKRGEGPFNIJKC\TXKONECZKZ[G\,

GNBP[GO[FGBYZGCNBGRS.GRZBF

PECZKFZPC"OF\OCFNMG\ZGXI

GFMBCFNMG\\NPGE\GZF,EING\

[OPXGFCFMB\FPNPE\NGKFC[RK

\RBKO:B(\RBKCMGGR\FDCZB,EFKKRG

[FMFFPNPEB\F\KRGYNXGZLPXG\

\NPGE\GZF,GFKKRGEM\CCFNMG\

ZGXI"MEKNNPEG\GZF",GBT"DENB

YCTFZPC"O\RBKHFNFEKBBNBNDCK

FBC[FMFB\CRG,P"PPFN[GQGMQ

FZCFPMFB\\NPKEG,[PTKRQEFGB

FEKQCZCFPMFB\\NPKEGECTKRQ

"MEKNNPEG";C(\RBKCDGUFIVXB

EFFMBF,EFMBF[NBMHZKG\NBG

[PKFFMB\PXGF,GMN[GQFZPC"O

MBQCFNMG\\NPGE\GZFENBKMF

B\F\NPKEPM\BGKC.

�
ł��NGPZEIKNGYDEGNBKMBCKQ

[BZFZKDG\CTNPBNCKQ

FMB\PNPE\KRGYG\.EC[BZFZKDG\

BKBV[ZNVGJZGPDNG\BNBNBIZ

BGPERBECK\EKQEFZDGTNKEKBGRS

CNBV[KTF.EC[BZFFZKDG\BPZKRQ

EPS\PBC[GDDFMFGGBKMBIHY\IKGC

DNG\TE[CK\EKQPGMKIKOEBGRSFGK

GPVYKTKOIHYFHGGVGJZKOB\FFGZD.

P[B"MCFMB\PNPE\KRGYG\NB

CTKRQBGPERBECK\EKQNFVYKTIHY\

IKGCBNBBPZKRQEPS\PBNXGZL

NKPGEFMFeGFG"NFMB\PXGF,GNBG

EGPKBEIJKC\TXKO,GVJGZ.GCMEK

NFVYKTIHY\VJGZCTRKQFGMIF

E[NBNXGZLNKPGEFMFe.GNKMB

RVY"PCKQ[GDDNBGRS,EBUFMBF
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C[GDDVJGZF.GEGYBCMF"DEFMFG

C[GJKOBGCPYNG\ENBI[KCKFMB\

PXGFIHY\G[IKKCDNG\,GCTKRQ

[KBPEGFeCK\EKQNYCGTETNKEK

BGRSFMFGGNFVYKTIHY\IKGCDNG\.

�ØøNTKKQBKCTKRQ\RBK[NK[KCING\

[OPXGFCFMB\PNPE\KRGYG\,

GFKKRGECTKRQFMBFCKQFM\VKKO.

EBK\BCPMG\EU)MC:(:ZCKKFGEF

BGPZBZCTKO[NKPG\FGBNGYF.BPZ

ZCKKXIYPBKJTPBEZCKKFGEF,

EM\KC)HMZKFKD,G(’PFFPMG\FBNF

CKQKEKLGBPZB[ZFM\KCK\PBFCK’.

GZCRQ,FFGBC\KRGYG\[NCK\ZCQFGB

EM\KC,TM"N.GTKKQ[OCPFZ["B

EVKZ[EFMBFN[O\GMI\PGSZFKB

FMBFCKQFM\VKKOENBPMKQB\

F\KRGYCPYGO[K[CGSMRFMPG

FZB[BGMRDEBCZKOFVRKPKKO,TK"[.

GK[CECZKFPFZ["B\GSV\NPF

[M\CFZPC"OEK[NGNPNPENFMG\G

CZXGTFYJRF,ENVKFPFZ["BNBSDK

CIVXB[P[\P[CGFPNPENFMG\G,

BNBDOFPYGOCDGUYGCTBKFGK’

FMB\PXGFBGFMBFBMHZK\.

���EK[NTKKQCFBEKNVKRQVJGZ

DNG\CPNPE[FMFB\F\KRGY

CZXGTFYJRFPYZBE"NIJGCTXKO",

FBYKKPBNQEMNFVJGZKOCZGXI

CPHKE)PIKGCPK\F(VGJZKOCZGXI

C[GDD)PIKGCDNG\(,GNIKGCPK\FCTKRQ

[\FBFMBFEK[CFMEKNFPK\

MEBK\BCSRFEZKQ)TI.(,EBOFMFG

FMBFEBKQCFMEKNFPK\NBI[KCK

PT[FFZKDFMNN,BOMQCPNPE

[FMFB\F\KRGYCZXGTFYJRF]GMN

[MQBNKCBEPFZ["BEFMFGCKQ

FM\VKKOCPYGO[BKQCGSMRF[FGKB

FMBF[BKQCFMEKNFPK\,GV[KJB

EVJGZ,GBPBKCTKRQVJGZFMB\PXGF

P[GOEBKRGEGPKBEIJKC\TXKO

EZ[G\FBENPFMK\KVGYNKFP[GO

ENBFGKFMBFEK[CFMEKNFPK\.
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FDZ"I]TKKQIKEG[KFDZ"ITN

F["SNPMG\)MC:([ENTRKQIKGCPK\F

CZGXICPHKEFVJGZ[N"BKQCGMEK

NFPK\"FGBP[GOENBI[KCFPK\F

PIP\FMB\G.GHFNB[KKLBNBM[BKQ

CGMEKNFPK\MNN,BCNBOKMGN

NFPK\DOCBGVQ[FGBZIGYBHKPMKGQ

EFGKPK\FPIP\FMBFHGIKKCTNKF.

EBT"DEBKNGFKKRGTG[KOBGPE

P\IKNF,TGCZNPT[FFFMBF,FZK

FBGPEFKF[NBKPG\,P"PPMKGQ

ECSGUP\PIP\FMBFHG,IKKC.GFKKRG

JTPBP[GOE[NBCZ[G\FMF,

GNVKMLBKRGKMGNNVJGZB\TXPG

PIP\FBGPE,G[VKZPYZKK[CGMEK

NFPK\MKGQEPIP\FMBFHGP\.

]GCKBZFDZ"IEEGYBNTRKQ[NKICK\

EKQFPNYFB\FPIGKKCPNYG\GFZDG

BKMBEKQPSGKKOEVJGZPDNG\.EBT"D
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EFMFGFMBF[K[CFMEKNFPK\

GNCSGUPIP\FFMBFP\,BNBBT"D

EFBGPEFKF[NBKPG\PIP\FMBFHG

PMNPYGOMKGQ[NCSGUPIP\FFMBF

P\,GCMF"DCEKQZGXICTNPBIKKC,

C[NKICK\EKQVJGZPIP\FMBF

EPXGFEF[NKIPYKKOCGGBOCQFMG\

FZ[T.[

���ØHFK[NGPZEVJGZZC[FMFB\

\NPKEGBKKZKCDGGRBEFMFG

CZXGTFYJRFGNBFMFGPMFBMHZK\

GCGEBKFKKRGBGPEKOEBKQCFMBFHG

MEKNFPK\-BLNBFGKBFMBF[BKQ

CFNFPK\MNNBNBKMGNFNFPK\

CBGVQ[FGBZIGY-MKGQECSGUP\

F\NPKEPIP\FMBFHG,NDCKEKQZXKIF

CTNPB-CKQNIKGCPK\FCPHKEGCKQ

NIKGCDNG\C[GDD-FKKRGBGPZKOEIKKC,

BNBEKNVKRQPIJKC\TXKOEMKGQ

EFMBFEPXGFFGK’,VJGZFZCPDNG\.
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ÆªØ�HFEVJGZFPNPEPDNG\CFMF

B\\NPKEGGFZDG,K[NFS\VY

BKCTKRQ[KTKEGFTEKOEC[T\NKPGE

FMFGFBNBGFMKIKKCFPNPENDNG\,

BGENPBK"NEVJGZFPNPEPDNG\

BT"DENBKETKFTEKOBKC[T\NKPGE

FMFGBNBBRQBPZKRQEPS\PBC[T\

NKPGEFMFG.EFRFNDCKBC[FMFB\

CRGM\CFZPC"O)FNMG\ZGXIVZYFFNMF

F(:FBC[FZDB\CRGC[DDFDGNFTN

KEG,CPFECZKOBPGZKOC[FZDG[NB

C[T\NKPGEGMG’,FZKP[PTECS\PB

FBCDGNFTNKEKCRG,ZYEBOFTKEG

FTEKOEC[T\NKPGEFZDGVJGZ

PDNG\.BGNONDCKPNPE)[OFNMFG(

M\CFZPC"O"GMQ",GRZBFEYBKBP["M

CSGUFNMFF’:"BOKSZCRGMEKNNPEG

GMG’VJGZ",FKKRGENBRVJZFBCPDNG\

BNBCFMBFNXGZLNKPGE.GTNHFYBK

F"GMQ"CZCFPMFB\\NPKEGENB

RVJZFZCPDNG\BNBCFMBFNXGZL

NKPGE.GRZBFEIKNGYBKMBCKQNXGZL

NKPGEEFGB\RBKCKQCVJGZFBCGCKQ

CVJGZFPNPE.NCKQC[T\NKPGEEFGB

\RBKCVJGZFPNPECNCE.ENXGZL

NKPGEFGK\RBKCTXOFIVXB[N

FFMBFCMEKNYGCTFMFMB\PXGF.

P[B"M\RBKE[T\NKPGEEM\CG

FZPC"ONDCKBC[FMFB\CRG,EKQ

FGBCBGPECK\EKQECTKRQTEG\

EC[T\NKPGEFMFeCMEKNFVYKT

IHY\IKGCBEBCGNVJGZB\FBC

PIKGCDNG\.GHFEKQPSGKKOCBC.

P[B"MCPNPE,FMB\GFKBCIHY\

FMB\PXGF,GJTPBP[GOETXOING\

PKRGKDCZBE"PNPE"PIKKC\GNFMG\

B\F\KRGY,MPG[M\CFZPC"OMBQ

CFNMG\\NPGE\GZFEIKKCFPNPE

NFMG\ONFJKNTNKFOBKPF,B[ZTN

MQNBCTKRQTEG\NYCGTFMB\PXGF,

ZYENGKTKEGFTEKOEFMFGFPNPE

[NBNXGZLPXGFBHKKVYKTGIHY\

IVXBEFMB\PXGF,GDGNFTNKEK

\NPKEG.BLCNBFGMIFNFKVGLIHY\

FPNPEEFMFGC[T\NKPGEGNXGZL

PXGF.GBO\BPZFZKM\CFZPC"O
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CSGUFNMFG’:"[FZK[DDGGFZDGC[T\

T[G\FPXGF",GECZKFZPC"OYBKCKQ

TNBCFPMFB\CRGCKQTNZCFPMF

B\\NPKEG,P[PTECTKRQTEG\EFMFG

C[T\NKPGE.RZBFEBKQMGGR\FZPC"O

ECTKRQTEG\EC[T\FNKPGEFZDFZC

BGFPNPEB\\NPKEG.BNBMGGR\

FZPC"ONYCGTSKC\FEKQ,ENMQFGK’

FMBFEPXGFMKGQEFMFGC[T\T[G\

FPXGF,BLBF"RBOFTEKONBKETG

BKC[T\FNKPGEFZDGPMNPYGOVJGZ

FZCPDNG\EIHYFEC[T\NKPGEFMFG.

GEGYBCBC[FMFB\CRGBONBKETG

FTEKOBKC[T\FNKPGEFZDGK\IKKC

FBCNDNG\ECS\PBDGNFFBCTNKEK

CRG.
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ºœÆFZPC"OCFNMG\ZGXI)VZYF

FNMFF(:BOKSZCRGMEKNNPEG

\GZFBGIMPFBGBGPRG\GP\VJGZ,

TM"N.PCGBZEBCFPNPEB\CRGIMPF

GFMFGGFZDGC[GDDVJGZPDNG\.GK[

NFS\VYCZC[NKPEB\\NPKEGIMPF,

GFMFGGFZDGC[DDF,BKDGNFTNKEG.

E[PBFGKEKQPKGIECBC,EKNVKRQPYZB

CYKEG[KQ)MJ.(EFBCIKKCNNPEB\CRG

BGPRG\,IHKRQEBKQIKGCFBCMNVKCRG

C\GZFCNCE,GBOMQK[NGPZEF"F

EIKKCFBCNNPEB\CRGIMPF.P[B"M

ZCEIGC\GPJTO"G[RR\O"NMBGZF

V[GJENKMBNDCKFPXGFNNPEGIMPF,

GPPKNBNBI[KCKFMB\FZCFMBF

EPXGFBNBBOPNPEG\GZF.

���EPFP[LN[GQFZPC"O[O)FNMF

G(:GMQFZCFPMFB\\NPKEG

GMG’GFPK\GC[DDFVJGZKQPQFDNG\

[RBPZNIJGCTXKO,NECZKFZ[G\,

KXBFBCFPMFB\CRGGFZCFZGEF

B\\NPKEGGMG’[FZK[DDGGFZDG

C[T\T[KK\FPXGF,TM"N.PFBERYJ

"GMQ"P[PTEFZPC"OP[GFEKQZC

NEKQBC,EBUNKPGEIMPFFGKCMNN

PXG\NKPGEFZCN\NPKEGGI[KCB

FMBFEPXGFGNBFGKEGPKBEIJKC\

TXKOEZ[G\.GXZKLTKGQ.
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�K[NIYGZCIKGCFBCNNPEB\

CRGIMPFBKFGKCMNNPXG\

\NPGE\GZFE"GNPE\O",BGEFGKPXGF

CVRKTXPF.GPFBEF[PKJFZPC"O

IKGCHFENKPGEIMPFCVZYB’PFNMG\

\NPGE\GZF,P[PTEIKGCHFENKPGE

IMPFNBFGKCMNNPXG\"GNPE\O"GNB

[KKLNPXG\\NPGE\GZFGNFMK

F[PKJGFZPC"O.GNVKHFIGC\FBC

NDCKIMPFFKBIGCFFPKGIE\NBC

GNB[KKLNDCKZCFPNPEB\\NPKEKG

EPXG\G\NPGE\GZFFKB.BNBENVKHF

Y[FNFCKQN[GQFZPC"O"GMQ"[M\CG

CFNMG\ZGXINVJGZB\FZCPDNG\

CFZDB\\NPKEGC[GDDMEKNNPEG.

�
ł��NGPZEBT"DEBKQ"IMPF"

I[GCFDGVB[N\GZF,P"P

CMNNPXG\NKPGE\GZFFKB.ETKKQ

N[GQFZPC"ONYPQVZYD’PFNMG\

\NPGE\GZF)FNMFKD(,GH"N,BUTNVK

[PXGFNNPGECKGOGCNKNFBKQBEO
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NPEZGCIMP\GBNBCNKNF,NVKMLPK

[ZXFNHMG\CM\ZF\GZFKHFZCMN

NKNG\KGGNBKBCEBVKNGBIEPFQ

C[KRFGBMKNFG[\KFG[KIFGMKGXB

CFQBNBC\NPGE\GZFGECZKIMPF,

TM"N.FZKNFEKBE\NPGE\GZFNIGE

GE"ECZKIMPF"NIGE,GM\CFZPC"O

EBUTNKEKNKPGEECZKIMPFHGMF

FBEONM\Z\GZF.GTKKQTGECFNMG\

SRFEZKQVZYD’)FNMFH(EM\C:"XZKMKO

FEKKRKONK[CCBKPFGKZBFGMG’GBSGZ

NFYNZB[BGN[IYBGNSVZC[KIF

CJNFCCK\EKQBNBCECZK\GZF

GIMPF".FZKE\GZFGIMPF[RKTRKRKO

[GRKOFO.

�ÆÆØ��łFPG[D"IMPF"CZPC"O

RZBFTNVKP["MFZPC"O

CVKZG[FP[RKG\NPMG\)I.(,GH"N,BO

FMFFBCB\FCQ[NBC[CKNNKPGE

\GZFGNBPEG\GNBPNBMF[K\VZRS

CFGFZDGFZK[DGNF,GBOFMFGTN

BIEPBNGBKRGDGNF,GFGBFEKQTXPG

CZCFZGEFC\NPKEG,TM"N.FZKEPBK

EM\CFZPC"O"IMPF"CP[RF\GZF,

YZBGPEG\CVKZG[FP[RKG\.

�	ØØ�ZPC"OFNMG\ETG\VZYG’)FNMF

K(,GH"N,IKKCBEONFHFZ

CK\GPKOGBNPRG\PVRK[RV[Q[VNF

NPBEGZGIORPGMFGMG’PGHFZKOBRG

TNKFQ[RBPZMNBNPRFGK\GONB

\TRGQGMG’FPYRKJQBGPMTKSQBG

FMBKCNFQBGZEFCFQFZKHFTGCZ

CNB\T[F,CPFECZKOBPGZKOCHPQ

[TKRFBG\QNXGZLTXPG,BCNTKRF

BG\OFZCMEKNNPEQ\GZFBGBGPRG\

BGNFGNKMQCEZLK[ZFFZKHFPG\Z,

TM"N.GFKKRGMPG[M\CCVKZG[

FP[RKG\EBKMBPXGFCZCFPNPE

PEG\CMEKNFGNKLB\\NPKEGCEZL

K[ZFGPIP\PXGFHGNKMBCHFBKSGZ

TKRGKK\GO.EBKQPNPEKO"VZES"BNB

N\NPKEKO[MCZR\PNBGMZKSONIO

GC[ZGKGETKOFBSGZGFPG\ZMP["M

FZPC"OCSGUV"EPFNMG\KSGEK

F\GZF,TK"[.

�º�NTRKQFMB\PXGF,EP[PTPN[GQ

FZPC"OEZCFPNPEB\\NPKEG

"IMPF"GFMFGGFZDGC[GDDEVJGZ

PDNG\,RZBFE"IMPF"FKKRGPEG\,

MPG[M\CCVKZG[FP[RKG\NPMG\

FR"N,GNBIMPG\FJCTGZHKFKXKZF,

E"VZES"PNPEKOZYN\NPKEKODEGNKO

GCNKPGE\NPKEKODEGNKONB[KKL

FMBF[NPXGFNXGZLNKPGEO.

]GCTRKQPF[FHMKZFZPC"O"ECZK

IMPF"CVZYD’PFNMG\\NPGE\GZF

)FNMFKD(CTRKQNKPGECNKNFNHMG\

CM\Z\GZF,TKKQPF[M\CRG[O.[
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CFNMG\\NPGE\GZF)VZYBFNMFG(,

GH"NFMVKKFNMGUB\FCQNNPGEGNKET
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