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;bfhli[dj[ jhWKWe i[ h[ WbpE] hw W W W eoe Z[ BV; c XWWZWZ[ b ZW
[d BN 7h[djdW o [d WWIpW Z[b 9[djhe Z[ ;ijkZei Z[ Febj YW
Aj[hdW edWb Z[ BV <WKHWZ Z[ 9 [dYW leYW[i Z[ BWKd I [hi ZWZ Z]
8k[dei 7 h[i 9;F#K87 o BN7ieYW @ fWWI[b7d|bii Z[ Febij YW
F* XbYW 7FF "Yed [beXT[jle Z[] WiWopWh YkWIj |W | Wo YKkVWbiW | W [dj]
[bc fWije Z[ BN Whc W Z[ \k[]e [d BNl e dYWZ[ Jfd[he [d 7h][dj dWo
i k Yehh[ DAY & Yed kei \[c YZ ei SFWAWW[ He"i[ » _pe kd WhiZke jhWKWe [d [ b
fheY[ie Z[ h Yef bA¥ & Z[ d\ehc W @ eX[jlW Wi3tYec e Z[ h[bNei Z]
& c W Z[ | eddYW Z[ ]fd[he gk[ ~Wowl WhW[iWe jW X fd bwN
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cbfhi[dj[ jAMKWe j [d[ Yec e eX'[j|e WiVibpwh kd j[c WYhj Ye Z[djhe Z[ BNieY[ZWZ
W [ dj_dWD BV Yehh[ BAY @8 [djh[ \[c d YZeiQSo Wc W Z[ \k[]e" e ¢ [‘eh ZYre" Wc W
flgk[<W o Whc W b][hWQ@S [d WZ[DBM[" 7F7B $Feh i[f WWe" ied fhexfc |j YW gk[
1Id[AW JhWZ[i Z[XW[i$ F[he ‘kdjW [ _dj[hYed[YJWZW" [nfh[iwd kdW fheXtc |j YW
c ki Zc [di edWbo ¢ klj YWkiWbgk[ eXb] WWi[h WiIVWbpWZWZ[ i Z[ BVjhWdi | [ hi bpWy Gl Z[
BVE [hif[Yj 1 WZ[ ] fd[heQSo Z[iZ[ BN dj[hi[YY edWZW O S

OWK[ i[<Wh gk[ [d [b]c Xje dj[hdW edW[nij[d ZI[hiei [ijkZei ieXh BN \ehc W
Z[ | efdYWik c fWije Z\[hdYWe [d jfhc dei Z[ ]fd[he o BVh BAY @& Z h[ YjWYed BAY
7F7B"Z['WiZe [d [| Z[dY Wkd Wkc [dje Yhij Ye Z[ BVl el dY WWhc WZWo tei \[c d YZeiO
[b.( Z[ BN 13 c W Z[ | efdY W[ [hYZWfehf W[ W fdj c W ied c k' [hi o BNc W ehiw
Z[ [N W[i dWZW Yed Whc WZ[ \k[]e feh ~ec XH[i j[hi[YjW Eh Wi pW G fWiW BV
AKWZWZ [] W (&(' QS Fehik fWj[" BW deW fhYW[i kdWZ[ BN h] ed[i Yed c Weh
i jkWred[i Z[ | efdYW[d [bc kdZe" Yed kdWjWWZ[ ~ec YZei i[i |[Y[i c Wehgk[ [b
fhec [Z.e c kdZ Wb 9Whh He#<bE| p" (&&-1YWe [d : [ B[ed ;iYhX\We" (&&. $7 ehwX [d"
Z[ Wrk[hZe Wb EXi[hl Wehe Z[ 4kWZWZ Z[ =fd[he Z[ 7c fhYWBW dWo [b OWA X[ i]
h[].ijhvwhed Woc [dei *®&/' 12 c W Z[ \[c d YZe[d 7c fhYWBW dWo [b9WIX[ [d (&(&$
| _X[d" BN Y\hW hI[BM kdWZic dkY @ Z[ kei YWei hif[Yje WoWe (& /" hikGWwW
Yhi Ye gk[" f[i[ WDBNcWeh | iXbZW o YedZ[dW ieY W BN jWW Z[ [ij[ Z[bje
flhc WA[pYWd Wi W§W o gk[ BVW hen c W .G [ijWZdij YWi[ [dYK[djh bc jWZWfeh kdW
\W§WZ[ ¢ [jeZete] WYec ‘d 9; F7B"(&(' $

QS;bjfhc de \[c YZe [i [dj[dZ Ze Y& e kdW/A k[h[ | eddjwZ[ c k'[hi feh hwed[i Z[ ]fd[heAgk[ fk[Z]
j[d[hk]wh jWije [d BVkd ZWZ \W bW Zec fij YWe AkWgk [h ejhwh[ BAY @ dj[ hf [hiedWil[d BN Yec kd_ZW2" f eh
fWh[ Z[ YkWgk [hf[hiedW e gk[ i[Wf[hf[jhiM\ZWe jed hWZWfeh [b;ijWe o iki W[dj[i"feh WY @ k ec i @A
9ec jf Z[ ;nf[hiW Z[bC[YW ice Z[ I[]kc [dje Z[ BN9edl [dY @ Z[ 8[bfc Ze FW  @;I;9LS (&&. $;d
YW X e" [b WyWIY[ Z[b YedY[fje Z[ \[c dYZe jhwY[dZ[ [b W[i dWe Z[ kdWc k'[h Yec e *[Yre WibA\Ze"
W kdjwize Wdl [ij]W ed[i gk[ Yedi Z[h d [bYed'kdje o fheY[ie gk[ YedYtko[ [d [i[ W[i dWe e dYkkie [d ik
ikYZe"Z[izZ] kdWc hWZWYedj[njkWbZ[ BN | eddYW YedjhwWBN c k' [h[i$9[<_h[b[d\egk[ WbYWe fkdjkWi_d
[dj[dZ[he Yec e fWy[ Z[ kd i_ij[c Wefh[ile ol _edje YedjhWbAN c k'[h[i eXjkhW[bWKehzW[ dj[]hWZ[iZ[ kd
;ijWZe  Yec fhec [j Ze [d BN fheXHc |[j YW C[ZdW HeiW" (&' $ ;ij[ [gkfe Z[ dI[ijlwa kjbpw
YediY[dj[c [dj[ [ij[ ‘Hcejfhc de"[d BNYedl YY.@ gk["fehZ[\ d Y@" Yedij jko[ kdWf hef k[ijWikf[h\ZehwW
fkl[i i@e Yedi Z[hWiZe [ijei Yhit [d[i Yec e fWh[ Z[ kd \[d@ [de ieYWoYec fH e o Z[ dj[hfi f' XbYe"fezhl d
WZef jWhi [ BN f eblj YW WZ[ YKWZW $

Q@SBW 7F7B dj[]hwi [bYed'kdje Z[ Whc W gk[ de h[gk [hwd ke]dij YWYedi Z[hWKH fWWik fehW &" Wi YE e
jwe feye Thwaz[i YW W ZWZ[i fWWik ¢ WIj[dc [dje" o ied Z[ij dWZW c WoehjWhW [dj[ Wkie f[hiedW e kd
Jhkfe f[gk[<e Z[ f[hiedW$7ic ice"Wi[hZ[ \|YbfehW o jiwdifehi["ied i[dYA [dj[ Yec [hYWKHi"
[if[YWc [dj[ [d [bc [hYWZe H]WS WY [dZe Z[ [N [b dijhkc [dje HjWfh[\[h[dj[ [d kei Yed\bYjei c eZ[hdei o
BVl e dY W dj[ hd Wk hXWiIW DWY ed[i Kd_ ZW &XDSi$$$

QSBWjhwdi |l [ hi WopWY @l Z[ BVf[hif [Yj I WZ[ ]1fd[he i[ Yedij jkoEYec e eX'[j|e WfWyj_hZ[ BNIKkWjWIed\[h[dY W
CkdZW iexh BV Ck[h[d 8[_d] '//+" o [i AdWI[ijhW[] W Z[ij dWW W *W[h gk[ BN fhleYkfWed[i o
[nf[h[dYW Z[ BN ¢ k' [h[i WiYec e Z[ tei "ec Xhi"i[Wi kd [Hc [dje dj[]hwidj[ Z[ BN[BAKehWy " BAVW bYWy G "
BVikf[h i G o BV[| WkWY @8l Z[ BN f ebljf YW o kei fhe]hWe W [d jeZW BN [i\[hW feblj YW"[Yed® YW oieYWi"
W\ d Z[ gk[ BN ¢ K[h[i o kei ~“ec Xh[i i[ X[d[\.YId feh JkWo i[ cf zWgk[ i[ f[h[j'[ BNZ[i]kWZW$; b
eX'[jle\ dWw[i ] hwhbBN]KkWZW QkijWij | WS[djh[ bei ]fd[heiA 7B [ [j W (&' . $

QS7Yk«We feh Ac X[hof 9h[di*Wn" BNV dj[hi[YY edWoZWZ [i kdW~A[hhWe [djW WiVbj YW c WiYe Z_.i[<WZW f VAW
[ijkzZ_Wh BVh[BAY ed[i [djh[ Z[dj ZWZ[i Ye[n.ij[dj[i c k' [h"d[]hwc Jhwij["feXh[ o kei iij[c W Yed[YjWZei Z[
ef h[i G c ie]l dWfWhWYWe"n[de\eX W ikfh[c WiWXBMYWS$; d Z[\ dj | Whec f[ Yed BV ec e][d[_pW @& o
flhe j[ [IjkZzWr Zij djW fheXdc |j YW Yedi Z[hWiZe Z 1 [hiW | WVoWWKH i f WwW Yec fh[dZ[h[d c Woeh c [Z_ZWbBN
[nf[h[dYWZ[ | ZW[d [ij[ YWe"Z[ BN ¢ k' [h[i"f[hiedW jhwdi o jhW [iji ; ZkYWiZe [d FkWZWZ" (&(& $

QS7 dl[b._dj[hdW edWs BV _dYehf ehW @& Z[ BNf[hif [Yj I WZ[ ]fd[he [d kei [ijkZ_ei ieXh 7F7Bikh [ [d [bWe
(&(( Yed [bWH| bhi_i Z[ BNfei Y@ Z[ BN c k'[h[i Z[djhe Z[ kei Yed\bYjei Wic WZei o tk[]e [d [b[ijkZ e Z[ BNV
A eddYWidj c WA EjW [dZ_o : [h="ek] Wi Wi" (& - $
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8We [ijW fhlc iwW" [ij[ [gkfe Z[ dI[ij]Wehw Z[b EXi[hl Wehe Z[ CKkhli o
© 1 [hi ZWZ[i Z[b9[djhe Z[ ;ijkZ ei Z[ Febj YWAj[ hdW edWZ[ BVKd | [hi ZWZ Z[ 8k[dei
7 h[i"f Wy h Z[ bei h[ikGWei eXj[d Zei Z[bH[] ijhe DW edWZ[ <[c YZei Z[ BN@ij YW
7h[dj dwQd WZ[BMj["HD<@ SZ[b(&('"f kXbYWZe f eh BWE\ Y dWZ[ BNVC k' [h Qd WZ[ baj[ "
EC#) @ SZ[ bV9eh[ | kfhc WZ[ @ij YWZ[ BVDW @& [d 'kd e Z[b(&(("Yed [beXT[jle
Z[ WwWbpWho i ij[c W_pwhbwV d\ehc W @ ieXh[ BN fei XHi h[BAY ed[i [djh \[c dYZei o
bN 7F7B [d 7h[djdW [dj[dZ[h Z[ gkf cWI[hw i[ cfed[d kei [ij[h[ejfei Z[
c WYkbd ZWZ ~[][c @& YWo [bhebZ[ BN \k[hpW Z[ i[]KhZW [d BVVKjehiWZ[ kei ¢ ic ei"
XkiYWiZe Z[iY\WWh YG& e i[ [nfh[iWl BN W c [jhiW Z[ feZ[h Z[djhe Z[ kdW[ijhkYjkhw
ieYef ebli YW Wh WhYWsH

Feh ejhe BAZe" WjhW fi Z[b[ijkZe Z[ YWei i[ [| WkWi d Z[ gkf c WA[hWi[ hfh[i[djW
bei YWei Z[ \[c dYZei [d bei c[Zei Z[ Yec kd YW @ o [d gkf ¢ [ZZWh[f heZkY[d
[ij[hlejfei Z[ ]fd[he WjhW fi Z[ BV eddYWi ¢ XGBYWQSo ¢ [Z || YWRS

Feh ‘G ce"i[ XkiYW| iij[c W pW kei h[ik§Wzei eXj[d Zei [d [bfh[i[dj[ jhAWKWe W
jhW fi Z[ h[\{n ed[i \ dW{i [d jehde WBN fei Xqi | [djWW Yec f WaW | W Z[ 7 h][dj dWwb
fei[[h [ij[ jfe zZ[ d\ehc [ W[iYWW h[] edWs Wi YE&E e jW X fd BN fei XbZWZ[i Z]
Yedj dkWh Z[ i Whhe A Ze [ij[ h[f ehi[$

ne na® -&2?@ W °8 @

[ Wk[hZe Yed [bHD<@ EC#1 @" (&(( "Z[b' Z[ [d[he Wb)' Z[ Z.Y[c XH Z[b(&("
AkXe (+ YWei Z[ |3 c W \WW{i fehl efdYWZ[ ]fd[he [d jeZe [bj[hhjehe Wi[dj de"
ke gk[ c fhYWgk[ ~kXe kdWI #¥j c WYWZW)+ ~ehW$:ij[ d*c [he dYtko[ jW X fd Iei
YWei gk[ fkZ[hed h[]ijhwi[ Yec e jhWdi\[c YZe o jhW [ijYZe$: [ [ijei YWei" ()
\k[hed I3 cW ZHhYW 2Z[ \[c dYZe" ZedZ[ i[ Z[dj\YWed + YWei Z[
ifVdi\[c YZ e%BhW[ijYZe o (& I ¥ cW Z[ \[c dYZe | dYkbAZe QS BW | ijc W
ZhYjW Z[ \[c dYZe W[i dWZW feh BN 7F7B \k[hed [b (+ Z[ ki YWei Q%;ije
i 1d\ YWkd Ybahe Wkc [dje hif[Yje WW e Wij[heh$;d [\[Yje"i_dei [d\eYW ei [d Iei
ZWei Hif[Yje Wo[c fife Z[ 7F7B[d [ijei \[c dYZei"i[ fk[Z[ WH YW [bWc [dje Z[b

[d[bWe (&(& W (+ [d[bWe (&' EC#I @"(&(( $7it'[d fhec [Ze kdWZ[ YWZW
YkWhe |3 c W Z[ \[c YZei f[hf[jZei [d BN 7H[dj dW [djh (& - o (&(' \K]
W[i dWWYed Wic W Z[ \k[]e (+ Q&SC|ii]d\YWleWd"[igk[ Wc [dei [b"" Z[

QS BWI elfdYWi ¢ X@BYWAi Wok[BVgk[" WjhW fi Z[ fWhed[i [ij[hej fWZei"c [diW[i"| Weh[i" ivedei e i ]dei"
jhwdic j[ o HfhezkY[ Zec dW " Z[i J[kKWZWZ o ZiYhc dW G [d BN h[bAWed[i ieYW{i" dWkhwbpwize bv
ikXehz_ dWy @& Z[ BNc k'[h[d BNieY[ZWZ 7 hjfvkbe + dY$+1B[o D—(, &. +"(&&/

QS BWI eddYWc [Z]j YWAMK[BWVfkXbYW @& e Z\ki @ Z[ c [diW[i [ ¢ |][d[i [ij[h[ej_fWzei WjhwW fi Z[
YkWgk [hc [Zec W le Z[ Yec kd YW " gk[ Z[ ¢ W[ hWZ_h[ YjWe _dZ h[ YjWf hec k[| WBN[ nf lejW @& Z[ ¢ k' [h[i e
iki c|][d[i" dkh["Z\W ["ZiYhc d["Z[i"edh""kc H{ e W[dj[ YedjhWbNZ]d ZWZ Z[ BN c k' [Hi" Yec e W1
iWe X fd BN Kkj bpW @8 Z[ c k' [Hi" WZeliY[dj[i o d<W [d c [diW[i [ c |][d[i fehde]lh\ YW" H] jc WiZe bN;
Z[i 1kWZWZ Z[ jhWe e YedijhkoW f Whed[i ieYeYkkhWii h[fhezkYjeh[i Z[ BN Z[i ]kWZW e ][d[hZeh[i Z[
| e dY WYedjhwbA ¢ k[h[iA 7 hj#vkke , =" dY$\1B[o D—(, .+ (&&/ $

QS<[c YZel dYkbAZe"jf \ YWe [d [bWNS& dY$( Z[bOFS$[i BNZ[dec dW @ gk[ WZef jW[b"ec Y Z e Yec [j_Ze
Yedjhw kdWe | WiW f[hiedW Yed [beX[je Z[ YWiWwh ik\hc [dje WkdWc k'[h Yed BVgk[ i[ ¢ Wij [d] e "W
c Wij[d Ze kdWh[BAY @ Yedok]Woe Z[ fWH[ 'Ws; bjfhc de \k[ Wrk«We feh BVED= BWOWWZ[b; dYk[djhe$; i
c fehjWij[ Z[ijWwh gk[ [bHD<@ de i @e jec WYec e \[c YZ ei | dYkBAZei ki jf \ YWZei H]We [dj["i de jeZei
Wyk[Hei gk[ Ykc fHd Yed [bFhejeYele Z[b HD<@" [i Z[Yh Wyk[Hei “ec YZei Yec [j Zei YedjhWkdWe | Vih W
flhiedW" dz[f[dZ[dj[c [dj[ Z[ ik ]fd[he" W\d Z[ YWiWH ik\hc [dje WkdWc k[h Yi e WkdWc kh
JhV@i %hW [ij_[d kd Yedj[nje Z[ | efdYWZ[ ]fd[he$FWW/[e" Z[X[ [nij h kdWZ[i ]kWZWZ Z[ ]fd[he [djh[ BN
f[hiedW_c fkjWZWYec e Wjeh Z[b~[Y e o BNc k'[hYi e c k' [hjhwdi%hwW [ij_Wgk [d i[ fh[j[dZIWW[YjWh EC#
I @"(&(("Ff$, $

Q@S OWK[ i[< W gk[ kei f[hf[jhWZeh[i Z[ \[c YZe Zh[ Yje \k[hedO// ¢ Woeh[i Z[ [ZWZ"[b., Z[ dW edWZW
Wil [dj dWe [djhw gk[ [d [bYWe Z[ BN | #j ¢ W [ ¢ JhWij[i dj[hdW edW{i [b+ Z[ [N EC#I @"(&(( $
Q&S7bc [dei (+ ikT[jei Wjlei Z[ \[c YZe ZhYje f[h[d[YMI WWIkdW\k[hpW Z[ i[1khZWZO'. WHBN FebYiw
fhel dY W) WBN <k[hoW \[Z[hi F<7 % D7%D7%I7 "( WBN <k[hpW 7hc WZW" o ( WBNi[]khZWZ f hl WZWS: [
[Hei" . Yec [j[hed \[c YZei [d BNFhel dYWZ[ 8k[dei 7 Hi" + [d 9@ZeXW ) [d <ehc eiW ( [d BN 9 kZWZ
7kj@ec WZ[ 8k[dei 7 h[i"o ' [d BN i ]k [dj[i fhel dYWO9ehh[dj[i" BWH_ eW IWjW | WijW 9hkp" | WijW <["
IWlj We Z[b ;ij[he o JkYkc |d$: [ [Hei" '/ i[ [dYedjhWKWI [d WY ZWZ" ) [ijWKWI h[j_hWZei" ' ~"WKIW i _Ze
[ned[WZe"c [djhwW gk[ dei[ fhYiGE[ij[ ZWe f Wiwkei ( ik [jei Wjlei hijWij[i$

i)



kei YWei"[i Z[Yh'' Z] YWZW/ YWei"\k[hed Yec [j Zei fehWj‘d ikT[je f[h[d[YI[dj[ W ~ r))
W kdWAK[ hpWZ[ i[1khZW Q'S
;d [ij[ c waye"[b d\ehc [ c [dYedW[d Z[jWi BN _d\ehc W @& h[if[Yje WoWkc [dje Z[ bv
f Wy YW @ Z[ ¢ [c Xhei Z[ \k[hpW Z[ i[1khZWZ [d kei \[c YZ ei"oWgk[ f WWhed Z[
ifh[b(™* Z[ tei ik[jei Wjlei [d [bWe (&(& W/" [d [bWe (&(" '&™ i_if
dYkko[ i[lkhzwz fhlWW"i[dZe dYkkie c |i WWgk[ [d [bWe (&'/ , o -+
dYtko[dZe i[]khzZWZ f hl WWA ECH#1 @" (&(("f$.( $;ij[ d' c [he fezhiwi[hc Weh'oW
gk[ "W YWei gk[ de Yk[djWi Yed d\ehc Wy @l h[if[Yje WhVNeYkf W @&l Z[bWh[ieh$O te
c iceikY[Z[ Yed [bc[Ze Yec i le"fk[i Z[ [ijei (+ik[jei f[h[d[Y[dj[i WZ_.ij djW
\k[hpW Z[ i[]khZWZ" '+ kj bpWhed 7F7B Z[ c WI[hwW Z h[YJW i [dZe ') iki Wic W
h[1PbAE [djWhW"' kj bpEKd Wic WWkjeh pWZWTF [he de h[]BAC [djWhWo ieXh[ ' dei[ fei[[d
ZWei Z[ ik WjehpW @ $Kd ZWe Z[ 1hwd h[H 1 WAYW[i gk[ Wbc [dei . Z[ kei (+ W[dj[i
Z[ i[]khzw i[ ik.YZWed dc[ZWW [dj[ 2Z[ifkfi Z[ Yec[j[h [b \[c YZe"
fheXWKd ¢ [dj[ Yed BNc ic W7F7B ECHI @"(&(( $
7hehwX[d"[d YkWdje WBNj[d[dY W ehW @ [ij c WWZ[ 7TF7B[d 7h[djdWi[ Z[X]
Yedi Z[Wh gk[ [nij[d "'&, (9)( Wic W H[]_ijh\zw WHj[ BNV7][dYWDW edWoZ[ CW[hW] i
9edjhebZei [d WZ[DMj[" 7DCW " Z[ BN YkWfi [b.* flh[d[Y[d WYl Hi$: [ Jkw
\ehc Wde "Wo h[]_ijhei YbAhei ieXh[ BNfehW & H]WZ[ Wic W [d 7h][dj dWf[he ifkdW
[ijc W @& Whenc WWi[ YWYkBVgk[ "W kd ¢ HE o c[Ze Z[ Wic W [d [bc [hYWZe
d\ehc W§' f [ he ehl Wi pWY ed[i Z[ BVieY[ZWZ Y1 b YWkbM gk[ BVY\NhWi kf [ hWkei YkWhe
c Hed[i$Be Y[he [i gk[ BNj[dZ[dYWZ][ BN ' c WZfYWWZ[c k[ijhwkd jhWfWe Z[b
c [hyYWZe H]1WoWBN H1WozZWZ"[i Z[ Y h'gk[ BN Whc W i[ \WKhYWd H]Wc [dj[ f[he [I| WZ[d [b
YedjhebZ[b; ijWe [d W] d fkdje Z[ ik | ZW'j b Feeh[" (&' -1l dW" (&', $
: [djhe Z[ [ij[ dYh[c [dje "W WBN H]WZW2 [d BNj[d[dY WS ehW @& Z[ 7F7B"*W kd
ZWe Yhij _YeO[b// Z[ bei kikWhei Z[ Whc W h[] ijhwWZei [d 7h][dj dWied | Whed[i"i e [b
ied c k[h[i 7DCW" (&(( $<h[dj[ W[ijei ZWei i[di XHi"7DCW de [i W[de Wik

dj[hh[ bAY @&l Yed BVI eddYWZ[ ]fd[he oWgk[ [d [b*ldc e jhc [ijh Z[b(&('"7DCW
hYX@E))(, e\ Yei ieXh[ | efdYWZ[ ]fd[he 0% \W bW Z[ kei YKWJi i[ h[ield [hed Z]
BVi Jk[dj[ ¢c WH[hWD'+/ e\ Yei i[ WlejETf WWDBN _d*"WK bjWy @8l BN j[d[dY Wi ehj W @l Z[
Whe W feh Z[dkdYWZ[ | eddYWZ[ ]fd[he o )'&& e\ Yei h[YXZei i[ iebYjE& d\ehc [
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;d YkWdje WBNVi[]kdZWwdehe W BVH[ietkY @ D- (//9%&')" dijhko[ Wkei [\[i Z[ bnv
FebYW<[Z[ Wb 7 h] [dj dW =[dZWhc [ hiWDWY edWb 7 h] [dj dW Fh[\[ YkhwDW Wb 7 h] [ dj dWo
Z[ BNFebYIWZ[ I[1khZWZ 7 [ hef ehfk WAWWI [h\ YWh'[d YWe Z[ jec Wh YedeYc [dje Z[ kd
AYre Z[ | eddYW djhwwe bwh feh kd \kdYedWhe Z[ WIikdW Z[ BN \k[hpW Wj[i
c[dYedWwW"i [b[\[Yjle[d Yk[ij @ Zifed[ ede Z[ kd Whc WZ[ \k[]e"Z[ Wk[hZe Yed
kei fheY[Zc [djei [I]WKH Y Zei [d [bWI[ne ?Z[ BNc _ic WH[ielkkY G $

Q@)S @\[ Z[ BWFebYW<[Z[hWb 7 h] [dj dW W Fh[\[Yje DWY_edWo DW W Z[ BNVFh[\[ YfkhWDW W 7 h] [dj _ dW Wb : _h[ Yjeh
DW edWoZ[ BNV=[dZWhc [ MWD W edWb7 h] [dj dWo Wo: _h[ Yjeh DWY edWbZ[ BNVFebYIWZ[ | [1khZWZ 7 [ hef ehj k Wh W
Q@*S; bwhjivkbe (, Z[ BVB[o D—(,$.+ Z[ Fhej[ YY.@ dj[]hVbOWDBAN Ck[h[i [ijWKH Y[ ¢ [ZZW fhI[dj1W kh[dj[i"
[djh[ bA YkWHi [i fei Xd c [dYedW [bdYie Ws"[bYkW][nfhiWA khwdj[ YkWgk [h[jW WZ[bfheY[ie [ BN k[ poaV
dj[h d[dj[ fezh "Z[ e\.Ye e Wf[j. Y@ Z[ fWj[" ehz[dWh kdWe c |i Z[ BN ik [dj[i ¢ [ZzW fh[I[djIW Z[
Wk[hZe Wkei jfei o c eZWzZWZ[i Z[ | eHdYWYedjhWbAN ¢ k' [h[i Z[\ .d ZW [d kei Wyjitvkkei +° o ,° Z[ BNfhH[i[dj[
H oOFhe® X hWof h[ikdje Wh[iehBNYec f hwo j[d[dYWZ[ Wic W" o ehZ[dWh[bi[Yk[ijhe Z[ BN gk[ [ijkl [hd [d ik
feili @S

Q+S ; bWhjfvkke * Z[ BNB[o (*$'- Z[ Fhej[ YY.®E YedjhwbNL e dYW<W bWh [ijWKH Y[ BN ¢ [Z_ZW YWkj[BA[i gk[
fezhl jec WVa[b'k[p"Wjec WhYedeYc [dje Z[ "[Yrei Z[ | efdYW\W bW$

Q.S <W W[ WBN: H; 99D D79%ED7B: ; FEBU®D7I :; =xD; HE Z[bCDAJ; HE : ; I;=KH?2 7: "e | h Wgk[
[d [b\kjkhe BV h[c fBAY" WiebYjwh WFEB®J <;:;H7B 7H=;DJD7" FH; <; 9JKH7 D7L7B 7H=;DJD7"
=;D: 7HC;HF D79%ED7Bo FEBOT :; |;=KH?2 7: 7;HEFEHJK7H% fheY[ ZWWBNh[ijhYY & Z[ BN ehW G"
J[d[dYWo jhwdifehi[ Z[bWic WZ[ ZejWy G Wbf [hiedWZ[ BN <K; HP7| FEBRM7B; | O:; I;=KH2 7: <;:;H7B; |

[d tei YWei [d gk[ [nijWZ[dkdYWfeh!| efdYWZ[ ]fd[he 0% | e dYW djhWe bW YkWiZe i[W Yedi Z[ hWZe
Wredi ["WKH [d | hikZ Z[ BN Y hvkdijWiY W o ] hW [ ZWZ Z[ bYW e$
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:[ JkW\ehc W YWK[ c [dYedW gk[ "Wo Y[hiW dYWIW Wdl[bfhel dYW fWwWww
Wec f W Wh BNV ¢ [ZZW dW edWji"feh[[c fhbe"BVFhel dYWZ[ D[kgkfd i[ [dYk[djhwd
[d jhWWe [dje fheo[Yjei Z[ Ho" i YkW{i j[d[d feheX[je hijhd]_h BNfehw @& Z]
We W WWik[Hei [\[Yjlei zZ[dkdYWei feh | efdYWZ[ ]fd[he A efdYWZ[ ]fd[he0
f Z[d bc jWh[bWY[ie WWic W Weei W[dj[i Z[dkdYWZei & (&(( $

cd YkWdje WBN <k[hpW C biWi[i i[ Z[dj\ YW Zei H[iekkYed[i Z[bC dij[he Z[
: [\[diWZ[ BNDWY GEOBN H[iekkYed[i D— (& %&&. 0 ,+ % &&. $C [djhw gk[ BAf hc [ hw
hijhd][ BV j[d[dYW fehW @ o jhwdifehi[ Z[b Wc W Z[ ZejWw @ Z[b f[hiedW
Z[dkdYWZe" BNVi[]kdZWhc jWBNj[d[dYWo fehW G Z[bWc WZ[ h]bBA [djWhWW kei
Wjei Z[ i[h Ye gk[ hgk [MWd Z[ BN ¢ ic W"Z[X[dZe f[hc WA[Y[h[ijW ‘4 c W [d [b
tk]Wh[d [bYKWof h[ij[ i[h Yei [bf [hiedW 7h$ Q@-F
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KdWZ[ BN \ehc W Z[ | efdYWZ[ ] fd[he c | i WhW] WZW [d dk[ijhe f Wi [i BNI e dYW
i ¢ X@YW [if[YWe [dj[ [d kei c[Zei Z[ Yec kd YW @ o BV Hfhi[djwd Z[ bA
I3 c W Z[ | efdYWZ[ ]fd[he o \[c dYZei [dtei c icei$7 Yedj dkW G" Z[jWDAE ei
Wi kdei YWei$

8[Whp B&E [p"tk[]e Z[ [ijWiec [j ZWWjehkhW" WKkie i[nkWbo fhl W @& Z[ bX[hjWe
ZKhWAj[ Y[ c [i[i"W[i dEWik c WiZe c [c Xhe Z[ BNFeblY W<[Z[hWb Yed ik Wic W
h]1BA [djWhWsBei ¢ [Z.ei Z[ Yec kd YW .G i[ ~ Y[hed [Ye Z[ ik ~ijehWo WjhwW fi Z[b
W Wathic e [nfki [hed o ¢ [Z W pWed jeZW BN | ["Wed[i gk[ 8[Whp f WZ[Y EZkhWj]
[ijil jIcfe lekiWw: W"=1(& *1J[H| i G F* XbYW (& *19+D" (& *19BAhd" (&' * 19 bAhid "
(&, $;if[YWc [dj["i[ [dYWiWed Z[ h[ bW jeZe ke i kY[Z Ze Wok[OVdeYA["h[| | [dZe
kdW o ejhw I [p BN | efdYW [[hYZW Yedjhw [N WAhWjhl dZeBV W kdW YedijWij]
h[I Yj c pW G XWe BNc hWZWf‘ XbYW dYtkie Yed BNYeX[hkhWe [Z ] YWZ[ ik fheY[ie
‘KZYWS:; ije Yed | e Wkd ‘kp] W [dje ][d[MMbpWZe f ehf W[ Z[ BNieY[ZWZ" gk[ Z[ XWiwW
YedijWij[c [dj[ BAKij\ YW @ e de Z[ iki Wjei$De eXijWij[" bBVi[dj[dY WWKi etkjeh Wo
ik feij[heh hW\ YW @ i ]d\ YEKkd ~ je khiZ_Ye ieXh| BVH]H c WZ[\[di WWb Z[j[ hc _dWh
gk[ BV I eHdYW Z[ ]fd[he [i kd Z[bje f[hc WA[dj[ o" feh e jWije" [gk f WWKH Wb
i[Yk[ijhe [njehi | e 9bAdd" (& *1d\eh[] G" (&', $

Hec dWCWkdW ), " dj[1hwdj[ Z[ BNFebYiW8edWHh di["\k[ W[i dWWWj hei [b, Z][
\[Xh[he Z[ (&'- [d ik Zec Ybe fehik fW['W: []e Bei YWpe )+ "Wgk [d [b'kbhe fh[I e
Z[dkdY Efehl edqdYWZ[ ]fd[he$;i[ ZIWVZ_.if WhECc ehjWr [dj[ WZ[c |i YedjhWBN~[ hc WIW
[bA[hc Wie"bBNc WZh[ o WbYk<«WZe Z[ Hec dW[ » h EWkdWI [ YdWo WBNA “WZ[ ik Yk< WZW
IJW X fd ZifWhEZh YW [dj[ YedjhwbNf WIpWZ[ BN Yk« WWZ[ Hec dW [c XWWHWZW Z[
dk[I[ c [i[i" WYedi[YK[dYW Z[ ke YkWb c kh@E ik X[Xf$ 7b fkXbYwh BV dej YW kei
fhdYfW{i ¢ Wkj dei dW edWfi BWDW " 9bhid" d\eXW ~WKbhed Z[ kdWAZ i Yki _CE
HjVWA[djh[ ByVf Wi "Wo Z[ Y[kei"f[he [d dd]*d c ec [dje Z[ bvdejWkj bpwed [bjfhc de
\[c YZe d_WkZ[hed WBNI eddYWZ[ ]fd[he" Wf[iwhgk[ ki "[Y*ei eYkhh][hed YdYe
Wei Z[ifkfi Z[ BVh[\ehc W _dYehf ehWZW[d [bWhjfvkke D— . & Z[b9®& ]Je F[dWS YkWIZe
[ijei YedY[fjei oW[hwi Z[ kie Yec ‘d o kei c[Zei Z[ Yec kd YW @ Z[ X c eijhwh
regwewe [djf ik hifediWwKbzw ieYW [d jwije Yec kd YWZeh[i" Z[ _d\ehc Wh
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)& ZIW YehhZei"WZ[YK[d iki dehc W W\ d Z[ bc jWhbBNj[d[dY Wo fehfW G Z[ BN Wic W Z[ \k[]e Z[ ZejWw @& W
kei Wjei Z[ i[hl -Ye gk[ hfgk [hwd Z[ BN ¢ .ic W o WBNf[hc WI[dYW[ijhYjWZ[ BN c ic W [d [btk]Wh[d [bgk[ i[

Z[ XWh[ WopWh BAVWY] | ZWZ W ] dWZW[d [bZ[ij de$



WZ[ YKWZWE [dj[ W BN Y kZWZWE M6 GK[ BNV d YW R\[H[ dYWW eh][d Z[ [ij[ \[c dYZe
c HfH i[Wl bei Y[tei e kdWZ.iYki " ke YeleYW[d BNVhWAIY W YedY[f Y@ Z[b Arhc [d
fW_edWok gk[ AW j [c fe Z[ X EZ[ Wi[ Z[ BAZe$IWE feYe \k[ WIVLPWZWBNY hvkdijwdY W
Z[ gk[ [bWic Wkj bpWeWf [h[d[ YIWW BN FebYiwsedWh di[ o gk[" Z[ de f[hc j hi[ BN
f ehjWr @& \k[ hWZ[brehWhe Z[bi[hl Ye" Bei YWpe de f eZhWAWK[ hi [ | WbZe Z[ ik kie f WAW
Yec [j[h BNc WWH[ 1ke gk[ ~WKhiWZWZe tk]Wh Wgk[ i[ Yk[ij ed[ [bf[hc ie gk[ "WKbjW
[ij[ kie"[d fei Z[ kdWYhYkbAW G c [dehZ[ Wic W Z[ \k[]e$; ijW Yedi Z[ W ed[i feiWd
BVc RZW[d [bhebZ[ tei c[Zei [d BV\ehc W @ Z[ ef d @& Z[ tei HYjeh[i o [d BV
Yedi[Yk[dj[ Yedi Z[hW @ Z[bfheXxfc WZ[ tei \[c d YZei Yec e kdWYKk[ij @& ieY W
f WiWEe YkWb[i YBAV [ i[ fei Yed[d Z[iZ[ kdWf[hif[YjlWZ[ ]fd[he$

LVIZhW8ehZW *, \k[ W[i dWZWfeh ik [nf W[ W F[Zhe <hWiYiYe =W Wkjj " \h[ dj[ W
iki A ei$ IWIZhW | ed W Z[ BV \[hW ‘kdje W iki 7 ei YkWiZe \k[ iehfh[dZ ZW feh
=WfWkjj_ gk [dH ZifWEYed kdW[iYef [jWhH YehWZW f WiWWEk[]e "k hi d fnje$7"ehw
X[d"i[ eXi[hl Wgk[ [d [bWKehZW[ Z[bYWe fehfWj[ Z[ kei c [Z ei Z[ Yec kd YW G& BN
ec i G e BV\W§WZ[ Wi|bi i Yed hif[Yje WBNZ.ifed X bZW Z[ Wc W Z[ \k[]e [d BN
ieY[ZW ik ¢ WoehtWZ[bWY[ie feh f Wj[ Z[bW[i de Wkd Wc WZ[ \k[]e @.S$De if
ZiYkj[ [d if[bWY[ie e BVZifed XbZWZ ¢ ic WZ[ Wic W Z[ \k[]e [d BVieY][ZW$9ed
Wif[Yje WbBNV ‘HcWI[ZY® Z[b HD<@ EC#I@" (&(& " dkc [heiei c [Zei Z]
Yec kd YW @& WKehzWhed BN Whc W Z[ \k[]e" \kdZW [djWe [dj[ [d h[BAW @& W kei
\[c YZei Yec [jZei fehc [c Xhei Z[ WikdW\k[hoW Z[ i[]khZWZ" BN c Woehiw Z[ tei
YKW{i \k[hed Yec [j Zei Yed BN Wic W h]bBAt [djWaW Z[ kei ik [jei Wjlei @c Xje"
(&('1; bF[ M B (&('1F[a[ h' (&((1BWpgk [ hZW: Whe" (&((1Hec [he" (&((1Hf[jjW (&(( $

BW8Wie [i kdWieXhl |l I [dj[ Z[ kd dj[dje Z[ \[c YZe gk[ HI EW[BMj[ kdW
Z[c WZW kZYW feh ZWei o f[hk Yei YedjhW[b Z Whe Yed c Weh j ZWZW[d HeiWhe
I WHjW<[ "BWIOW jWs'jhW f kXbYWr kdWdejWj jkBAZWA [ ¢ WEjhW Z.i f W] Wi k f W[ "W
[dc[Ze Z[] kdWf[HW[d FY  dY W§: [ [ijWc WI[hW ¢ [dY edWKW kdW f[HWgk[ de
ikY{Z_E oW gk[ BW\k[ [d]WWZW feh ik Wh[ieh Yed BN [nYkiW Z[ gk[ i[ _hW Z[b
Z[fWhWe [dje gk[ Yec f Wij$7 Z[c |i"[d BwdejWZ[bYedj[d Ze Wi kc [djWwwd Awped[i
fW edW]iAZ[jhli Z[ Wyk[bAWje Z[i[if [hMZeAo"[d ikc WZ[if hij ] WKW BNf he\[i @& Z]
B Wf ehik AX[H pWAgk[ feZiWl ed [hteYe Wkd ~ec Xh[$7 f[iWiZ[bf[Z Ze Z[ B Wf WiWgk]
[bZWhe f kXbYWh| kdW\[ Z[ [hhWW" [ij[ i[ d[]E J[iiW (&'. $<dWc [dj["[d c We Z]
(&(( [bjhXkdWo Z[ BN9|c WWZ[ 7f[BAW ed[i Z[ 9_hYk je \WHEW\W eh Z[ BW Z[ WiZe
W[djWe gk[ BN dejW Yedj[d®W jfhc dei dkhWij[i o BN AWHKW @ h[ikbWKwW
ZiYhc dWehWo | eddjwWfWwbNZ[c WIZWIj[A ke gk[ h[c WaYW[b h[ YedeYc [dje feh
fWh[ Z[ BVkij YWZ[ BNI efdYWi c XBBYW fi _Yebh® YWo c [Z])j YW BWOW jW' (&(( $
BW [djWKH c [dj["BWjkl e gk[ [if[hWh]l Whiei Wei fWWYkke dWh[ijWZ[c WIZW e gk|
i ]d\ YEKkd Ybrhe f heY[ie Z[ h[I Yj c pW & $

@.S: [bjejWwz[ \[c YZei Yec [j Zei Yed Wic W Z[ \k[]e"'- \k[hed Z[ dj[]1hj[i Z[ BN \k[hpW Z[ i[]khzZWZ
(&(("; Z WheWw $
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7 fWh_hZ[ kei YWei [d fhc [hAWWf[hiedWkj bpWZei Z[ ¢ WI[hwWj[ij]e"ikh[d | W ei
[Hc [djei YedZ YedWlj[i WbV ehwZ[ WiWbpwWh [b c f Wje Z[ BW 7F7B [d kei YWei Z|
\[c dYZei o[bc W[ eZ bNef d @ f' XbYWWjhW fi Z[ bei ¢ [Z_ei Z[ Yec kd_YW & $

Fhc [hWe [dj[""Wo kdWj[dZ[dYWWjhWWhiei \[c d YZei Yec e YWei Wib\Zei o de XWe
BVEbE YWZ[ kd fheXfc W[ijhkYjkhwh gk[ W[YfWWjeZWbBNieY[ZW dW edW o h[]_edWs
;ijwdz 1 ZkWopWy @ Z[ bwvf heXd ¢ | j_YWYeddd | WWBN dl i X bpW @& Z[ Yk[ij_ed[i YON [
fWWDBNieY[ZWZS; d YWei Z[ jiWdi\[c YZ e" Yec e [bYWe Z]| DWWWC WredWe (* "
W[i dww [d TWIjW <[" ki c[Zei Z[ Yec kd YW @ Ik ceijhvvied Yece icfH
Yedi[ YK[dYW Z[ BN Ak[h[ di[]khZW o W§W fhi[dYW [ ¢ fkd ZW Z[b Yhc [d
ehl W pWweAC p[hd ka o HezZh]k[p" (&(' [d BN Tfhel dYWs ;ijei h[bNei f[heziij Yei
Ye dYZ[d [d ZWh WYedeY[h [bdec Xh A k[hjeAQ@/Sh[\ehpWiZe Wit kei [ij[hejfei Z]
1fd[he Z[ BN c k[h[i jhW [ij %9hwdi o | kid[hwWiZe [bZ[h[Y*e Wi[h h[YedeY Z[i Yed BN
Z[dj ZzWZ Wk jef [hY X ZWgk[ fhej[][ BWB[o (,$*) B[o Z[ Z[dj ZW Z[ =fd[he $

BWYWW [ hpW G dZ | ZkW Z[ [ijei YWei de i@e Yedd] | WWHBN dI i X bpW @& "i de
gk[ [i fWH[ [ijhkYjkhvwb Z[ BNYec f bY ZWZ f WhWhYWb ZedZ[ i[ fh[i[djWl Yec e Yhit [d[i
fWedWfi feh hkfjkhWw" Y[tei e Yedi[Yk[dYW Z[ f[HW" h[ZkY[ BN fheXdc |j YW W
Yk[ij ed[i fhlWW gk[ i[ eh] dWi"ikY[Z[d o i[ iWZW] [d [b_dj[hehZ[ bBV\W bWe [b
~"elWh o gk[ de \ehc WTfWh[ Z[ kdWWyY @ i ij[c|jYWfeh Yk[ij ed[i Z[ ]fd[he$ Feh
[Tc fe"bNVYeX[hkhwZ[ kd YWe [c XHdc |j Ye Z[ (&' /"[bzZ[ O[Hij[ OW]j e (/ i[ Y[djhE
fhdYfWe [dj[ [d [b”A[Yre Z][ gk[ \k[ [bfhc [h\[c YZe Z[bWe o [d [bikYZe
Yedi[YK[dj[ Z[bf[hf [jkWZeho de [d [bA[Y*e gk[ [b\[c _YZW[ hWe\_Y Wo j[diwf ehj W @&
Z[ Whc WH 1B [djWh W BNgk[ kj bpEEYec ec [Z e Yec i |l e$

;d hike [d" "W kdWYBMWW\WGWZ[ feblj YW dj[]hWfi [d 7c fhYWBW dWgk[ W kdj[d W
Yec XW_ h bei i[i]ei Z[ ]1fd[he [d BN fkXbYW ed[i [d c[Zei Z[ Yec kd YW @& fWwW
jifWdic jh [ijWfheXHc | YWbO Wik I[p ihl[ Yec e c WiYe [dYkXhZeh Z[ BNc ic W
\ec [djWiZe Z_iYkhiei Z[ eZ e XWWZei [d [bYedY[fje WKijhW¥je Z[ di[]khZWZ o [d \W eh
Z[ bNf ehfW @ Z[ Whic W o BVkij YWfehc Wle f hef W7 ik | [p"[ijei ZiYkhiei \ec [djWd
BNVh[ I Yj ¢ pW @ Z[ Wok[OW | Y] ¢ W fed [dZe [d j[BNZ] 'k Ye ik WYedWio fej[dYW
c fhje f WWAWK[hj[hc dWZe W I$
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BWf heXH ¢ | j YWZ[ BNj[d[dY W# ehj\W @ Z[ Whc W Z[ \k[]e f W[ Y[ j[d[hZei WhijW X[d
Z\[N dYWZWOf ehkd BAZe"i[ [dYK[djhWBNYWIj ZWZ Z[ f W YKBAR[ i AWK bjWZei Wb[\[Yje" o
feh ejhe" [bf[hc ie Yed gk[ YK[djWi kei dj[]hwdj[i Z[ BN \k[hpW Z[ i[]khZWZ fWW
j[d[hBN [d ik fez[hYkWiZe de [ij|d [di[h Ye$

H[if[Yje WBNf hc [hWYK[i] G8"f Wi Y[ \kdZWe [djWogk[ i[ h[l i[d o i[ fhe\kdZ Y[ d tei
W gk i jei gk[ i[ cfed[d Wgk [d[i Wf _hwd Wfehwh ] We [dj[ kd W WZ[ \k[]e" Z[
c eZe gk[ owWde HikH[ ik\ Y[dj[ BVVKi[dYWZ[ WI[Y[Z[dj[i f[dW[i #jhWZkY Zei [d
kdWYedZ[dWe#' i de gk[ i[ [n_WBN d[nij[dYWZ[ Z[dkdYW fehl edfdYW dihWW\W bW e
Z[ ]fd[he"Wkdgk[ [d jWii ~"[Yrei dei[ "WoWi kj bpWe Wic W Z[ \k[]e 7DCV®"i$$$

7Z[c |i" Z[X[ dY[djIWi[ [b Z[iWc [ Yed [ijf kbei gk[ hikhG[d WhwWjIei fWw
Vikc [djVh ik [\[Yjl ZW2" jWii Yec e BN\W bZWZ [d BVjhWe (WY @ gk[ i[ [n][ o kdw
Yec f[diW G [Yed@® YWi ]d\ YW |Ws; d [\[Yje"[bf he]We WZ[ Z[iWc [ c flc [djWZe
feh[b;ijWe [djh kei Wei (&&) o (& +f[hc | E[bh[ Ykf[he o Z[ijhkYY @& Z[ *' &B&&
kd ZWe[i gk[ [ijWkwi [d ¢ Wiei Z[ Y] Hi$Bk[]e"c [ZWj[ B[o DW edWD—(-$(/ i[ \_E
kd dk[le fbpe Z[ [[YKY® Z[bc ice "WjWZY[c Xh Z[ (&('" gk[ Wd de \K[
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hdel We"fehbe gk[ i[ [dYK[djhW dWj | e Z[iZ[ ~W[ i[i c [i[i$9k[ij ed[i Yec e [ijW ~ PP
ZW YK[djWZ[ BVZ.ifbY[dYW[ijWWf WW[bWKehZW[ dj[]hbZ[ BNl efdYWZ[ ]fd[he
Yed BNV]RW [ZWZ o i[h[ZWZ gk[ H[I ij[$;i gk[ i_kd (+ Z[ BNjejWbZWZ Z[ ei ~[ Y ei
h]ijZei [bW e f WWZe \k[ Yec [j Ze c [ZWj[ [bkie Z[ Wic W Z[ \k[]e" o0 i [dZe Z]
f*XbYe YedeYc [dje BV[ijc W @ Z[ BVYWIj ZWZ gk[ YhYkbBV K ]We [dj[" fhef YW [b
Z[iWhe [ Z[ X[ hiwi[h kdWWY @& fhehWiWo ieij[d ZW

Fehik f W[ [bij jkje DW edWZ[ ;ijkZei 9ec f WiZei [d 9 [dYW F[dW i o | eY W{i
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