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BW?E? XACW P& BIJ@ JP BFVE KGAWRL XXTP
WA GRJ BA@PB XJE&X DL KERGXEPAL HVA X@>W\B
XGERE XOPAUL XdGuU? XAER? GAULXB KGW
B@L BIA@ XXV?EB BNRO? WL.GV HX FQV XOPQULC
KG&XXL L BJIPLJ KP B@R.B BXC.P GBP J>W\GE
BNW@EL

BX@.PB XAQ®ER XCG\E X> AN EGB XOO/E>B KE&NAB
H3S> NBCGAG N8 BNPL URQJ CXWBGEANKLCBXA.PB G\
NGB GAUL MWEL XJIG?CB@TWB? BLEILB @ ECF
WLGB VGJ BIWXECEUR>B X> EG @B XUE®ERB XAIRX X>
XAPCE B XROWNBNEO XWGV JW KGOE> K@IW? @ 7EVNB
BREL JPRI

@?®J JBNLB AP@B XVUBC XIWB X> LI WU?L G
JIJ BJTQ KAQWG\C BLIJEB K@E>L @ BXALPB GANKLC
X> ?2@EVBICHIMB] KGGEEL @ KB WA>? BNALB &EVD>
J>WA@ BV?EB GRVEON KG/XJ AN CKE@&\P

POLJ KBEXCGACKXERXANV

BLG\LJ O&XBJ VOB XV?E N> JW CEE? XGARO KE&PR

SCRL QEEWC] H JI UECVWY? NRG? PRT. QAL BIAQ@
BLEJLB
XCXMBB QWP K@ J>WME KGANKL RJ1> XCMP Q|
HV/AB BX@&B V?EUC GG XCUP? XKE®LWL BE&\WPI
BNPL XXJ SL>LB AT WA\B X> KGBIC X@E> XEW
KQKGEEL V>WBJ @) BB ?GME EFWBL KG@®B KGVTJ
K&ID X&V K&EPRW\> BLEILB GR] GR?P KLP KGWN-J
NI® GTL? Bl G XJ VXG>

A?CPC GLX GAXL JW B&WB VR® X> UJE] QVE?
UUADNCBIEXL WV BACPBCVE>L KGG/E>B KGWAE? BXT.PB
XGMR> Bl & X JI J

CE>>IJW KAWJ XWWR-L W\ HVAT XARXQGAB JP BAKX
XCOCKGWRL KGBJ K@ X>TJ XVE> HVAJI ? BIGX J?W
KGPOKG&E? XCAGWGJ
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K&XTCRU K& GXPOAL XPTL>? W\ BXAP > KGWRL
GPC XQPIC KMPTC XCFPTJ KE?@ KGW Bl & X BPAL
BLGW KPCJJI? KGIVL K& @> KP KAATXLB VWA
XA &3? KB ?2J? WWRL XNBO JP XBWB FWR? JCWC
KGN JW M@ XW\R>L KGR®IOC K@RFL JW &AUL
X®PTL>? XPT?XL XU®PRB ?¢/ BLTPBC GR&¥Y BEGTJ
AEGKEPCW A\ K& GKGU®. KEIWLB ECE GG KGGBX
X@EB XXTP KP BIPR KRXWL @+ H3A> FQVPCL KP
Q> X@I XL B?VBAGR? KVXBJ XAQCT VXAl &
PAQUL G\ BP?W JW XAT GGJIP XIBOL KGWRL XXA.P
VX@G L KMOL KGANKL KGWE®V IJW Bl & X? KGLCR
NRE&B JP XQOAB XD X? GRXXWB KGN L
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PCRJ MCXACW XERM.? BIG&XJ WA WAUL. KAW GG XAO®ERBL M Bl WE
CGEP B?EW QWAB V?EUG JW K&VIDB KPG/GB XCUP? BLCW RN
VUE? BNPL XXICEFWI B?G\WU XEBJ BARUL KGWRLCKAP MOB KMZP KW X{BJ
G>NGNNU IREI DRGIWA>J
X?? BWVKGERLJ GON>V BNPL PABI XN JP XIGJ MAVG BLEILB SORL KE@&CRW
K&EU&R? QI WLBCNREB JP XG&\?(B JCWB XU VROL X> QJA@ JGUL? NDL
KG?@MUGBCHAOB @ KEX XGW XAER KAGE @P BLE] XTEE ACE® JW
VXEB?V Bl & XJ KERADKEV KML? KEB AP LP Q?PWU>WBNB HXL K@@ KA
XA QU KP K@BKAZP X> MIWLB BLE&IBL XGG\GEP@N>J K> K@ ?TLB XQUP?
GOFCB QB JP KMPTCXG®EGE BREX XP@N M @? VPANIW
VEONG V2P Gk 7>WLJ CRB KE@REB FGB X®PAL V?EUG? B XCUP?
@& JIJ B\PL XXJ EQTB) >@ BXQPB XA GGJP BVA@BW (R BLGMLB XU
EG? ?EML XUWPB HX Q P& JCGBB GAREB GIBW & JIJ PE@ICH J UUDNW
* GMACER H-XC
QK> GTAIDV? XCVE XLEILLCV?EUG? B JWE?FBL XGG\GPRMBW XA QU
A?PJ KB WIR> W\ QEG?EVL CGTL KEBXXWLB NRE&B JP W@ B HVA Bl AP K@
BLAU JI XCBJ J&XBICBLGW-B X>
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XRFGAB XQ®RB X> K@U BB MM >J BLEILB SGR KP
BEVG MNW BUXE XLMX B?@> XJGJ BAVG BXA.PBC
XOEO MW XAERB X> K& G CUP? BXMA? OKCG
JE&NAPC L WWRL

KELXLB JERE GWC KGREO KAWRL JW KXOB
XQUX? KWEI N BLCW? IRECICWACE®? KG BACP?
X> K&XVJ  XGOE>B KGW? XGWPJ QRLJW BL X> GAPC
VWRNBCQUB UME X?¢J &.@ PCLB

JI ?CK@>B K@ BX@L.PB JWE! @B XU®RB JAL X> QUXPB
KEXBL J&RE XW> G WG KP AEGXGR®O G VREO B@RB
O BXE& UELC HXI XTCWB G&®B PAB X> CRB
P@J UEVXB] XGMR> KGIRLJ BNKNWW XGOSV XCWPXB
XQLAIB KMZP BX@& @ V?AICMES KW MPFB XJT.BL
KEP@ CBCGWB JW AE>B XCHEB X> BNOAW>\B KPR? PA.WJ
BNPBCB?W VP& JWKE& NKGCKEXL T®

XJG? K@ QK> CTG VPGUC GG G\

V2LTA XJIE&X AP BIWLNV XM XB XV@L?
KGQJGKP XERM. JW XC@RB @ GJXB 0> KGAE?
VPOCKG/@?L KW K@V? B?@LB G G

JC B?B
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BNPL XXJ G XGEBL MIE)J QEB KGEQ NMDB HIBL?
KQULL X®POAL XAMWB XAE®B JW XXC.PJ OPTB A\E&
KGBLGUG JWXAQU DL XGWUB BLEIB XTEE ACEJ
JRE W &G? ECGRB ?EMJ K@ XCTEG KAEEC
KGG@GBX JW M@ XW\R>L FG\B M@> KP XQAL XBB
ACEF KAAPLC XTCGUBC G\GB MEB UTIE] KE&EMUXB
XG\WUB XTHEB JWGEE UGFONL

BAE®L KG&?EB JW BTCU? NRE&B JP PT?XL H3IBXB
JP X@EB BAQPJ JGUL? BLE&IB X> AEGG/?PW XG7?TB
KGXXWLB X> UEJ BWL? JGLCEXR EGVKE&IXL BVEB
KXG BRG&LB B?GQ) KEE KBW BL X> HIXJ KBJ PG&IC
X@?

ATJ BDKGWG KGW?L KEENL KAWRL KEGL K&RXXWLB
BTCQU JI XTAGC XCRGXC G\ JP AEG KG?@LCBD
JWBPRWABB Mk VRGOCH.OL J&RE W& AGJP B@L

BIBUBC KRXXWLB XERA JT> K@ XWaT XAERB
2
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XENL XILODL XIRFL @& N8l AGVGP ?XIN
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VXGXTU SW? Q@& G>? S JW WOB GPCXQP
JLM BB KBL AE> OLP XGINW XBI X GR] BNW JEL
X@AB GW BM @G KP AEG>®B X?W? ETNWWVJ DM ?
E?F MG?CCQY?EICILM J AGL GMUNBTGUWB X> @3wW
HLXJ & EJLB K@ ? QVGKGWRL JW PAULB G\
BNRLB G5>? XI®U?

Q@awB JP WaL WaL? JLM M D FW. QLG GL?
QU QLEGCTPTGNL VBE>J OG?CW GPWUB OvVUB
K@W JLM M D K@ KEWVR AMDBTEUB G?E @ VIU GG
XG@BX BT®U HVAJ B>TGBNOE>] (O &k X?B> BMB
HILXJ CKICGEWJII XG\WPJ KGGEEL ¢+ SCG®BL KM@ JW
BLEJL B R@NVZPCKMVZP NI NB KQL?CM




el@ @O6UUes

BIG&X >B KAW GF? KOWRL XAQER. XCLW. WE
G@> KP BICPR QX@\? XA?® BXAPB XQCTW XERAL?
J BT GXE&XOLJ> N> KGPJ AGNIY> @® JTWB
KE&> KMB JWXACRU XCMP B?GB XQ®R G&@NNY>C
NUEC UXC G CGJ JCWKP XQAC XL NMUE KQCTW XTE>C
HIBX @& JD/? XCMVE XLEIL XCQUP? JCW AAC XL JW
>AVEPAMG (OBPCKE&EEW? KPR K@ B>AG& ?1 LB KNV
MDD BECBXLW Bl G XB XTCU VXGKGGAS K@ GXPAL JW

BLAU KGWI KXG UEJ Bl GMLL XQ®RB

BJ> XXTP AXG? &EVD JCWIWXA QU BNAB BLE&J KEWRL QODP

GE>C GR) KGQJELB KGEO>W X@ETL>? BAALN XAHN XB JW XEC2EUR>B
XWEX? B&P? XGOFFO XAB?A BNAMG G >TLN BNW KX? b XA®RB
b KERXXWL B ?VU? XQ\A?B XWEX? BAMECXCEGRCGB
b XA @OLBCBFGWB XWEX? UB?A. VARGVK@>TLN

b QU N8Bl B XG&E V A QGIP BNPNBI VPBBCBAG\L B HVPL
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XOONV XCE BRCVPOB XCE XGW JW KGENXQEPL BWEV
G ® POLB MREB JP XT GBX XEHN &XJ BNAB HVAJ GTG
KXG ?@kL XEB VDL XMUCZL B>@GWPEB GPJ MO
KGWGE @G @AQG >GBJ KBJ WIR-LC BIPR (XWJ
BW?® JP K&?E KG>WNW
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BEXRNVROL? X®EGV BTGRU NMMB P DWW QXG\?
XW@ XVE> HVA BPALB KGWdL XVAC? V2L BNOE>J
XEXR XAAPLB B?GO? VAE] SEL BLCW? JREFJ

VE> KAL JI ? @\BJ BWUW

BTGUWB XERXXWLL XE> GP ?XIN
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XGG@BX XBI X > BV® BXG JP BX>C OB XOBI X
ZHVA BP>Z XXAP QXG\? QIVB JP KMPT ?P XG&G
JP KMPTJ XG&GBUXRMB XE®TL>? BNPL URQJ BAPQW
XBIX BO J@IPL BC@ATRX KP GOFCB QB
XQPL.CXAFU XOU? K&IXL HIBXB XAEEGEXBWAE
K&V?E KECEL JP V?@BJ KBRXWWLI XPE&L W\»
XPAL XL>XC.CXE?F BVO? XCUY XCENLCE EXRIC
KRB @> KP X®ALXB KGMR>L 0> XOQU? KB
XQAB NRC?

@A\ KGV@L KP HALXL GG@BX PCL? XRXXWL BTCU JI
X> KEBXXWLB VP QML W\»» >@V PGGC K&PCW
XAl K&@&> KP AACXBIC VE>B X> XCGVJ KXJICG
BUGENA JW ?QGV FG\B JP QOIN XJJT BACGPB XFGV
XMOMUX XEENL B MBRA\CXXTCRU

XTHE XMTGEW XCG\EB X> JCL VXGBEGT OXBI X
XLGVHX KAECE KGVT XAP? XOGQUWI XG\G XT>XT
XG\G BWWPBCXKV?E ?QQVJIP WA
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J@B XNBFO JP BLEIXB KEB AP BXQ PB XU®R XGW
XA®ER XWAR>L WA BEG-?CBIJA@BNFO BD AGLGB
PCL? WLXWBJ XJC @ X> XLOULLCBNKWL KGNK NI ?
KP BWUXA?® BNROB GMME GREF Gl I XTQRU GG
BXJP BNROB J> K& @ BNA? KEEHRL L BIJPLJ
WAR>J BWL? SEEVCBUTEX XGACPJ B@TVB? BNROLJ
QERE FG\CBACP JWKGWA® BJ

XG&B® XOFPRI JA@ WLERICHVOJ XAPJ XN JP QOO
XROWN BNRO BWMV BXA.PB KGAWR. JW XGQREB
JP BRE? NMi@J BT >C ?@>? SV>J PEX BNRCB
BGRGRB VP KAXGERE XEGXUE®ER KG&UI WIR>J XNL
XXJ JI QW XN JP MBEGTI XN@>XL KOWRL XGORTB
dB X?EVB KP (& BNPL



















