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+ GNJISY Y ITSH
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IJ QF UTUZQFYNTS 1J -FGFSFH @NQQFLWFNJlIF RTB$XW$ FEEX 2TXYJSX XJRFNSJIZ % OZ
JY XN Q TS UTZXXJ ZS UJZ QF XYFYNXYRNZ5Y JAISESYNW  Q FWHe NSXHWNUYNTS KNS RF
OTZWI MZN JSYWJ JY FSXJYITSY QFUQZBF JSINEISHEG D:H>HG AC>BG 9SNBBTWH D
JS XJUYIJRGWJ UWTHMFNS XTSY FZ STRGWJ 1J [l XTI\BE!HQFSXIX
XHTQFNWJX JS[NWTS ICIF @:G D@IG <F6B9G D@IG 9: 6BG
,ZIQX XTSY QIX XIW[NHIX FXXZW X UFWXQBEXEERRZEHELEMNOQIX 13 4TS_FH & WJI XIRFNSJ IJ
OJZSJIX JY ITSY BNHTQFX +QONGIWS NRQRWIN B F[IEZKTjy XYWZHYZWJX LTSKQFGQJX FZ XYFI
HZINQ U WNXHTQFNWJ UWTUTX FZ] KFRNQQJEES QiNS BN Enhi QI
IJWNJ FNIJ FZ] 1J[TNWX  QJ HISYWJ M QIWNIXIR FSYRFNSJ SFYZWJ & HAHQTYTZWNXRJ HFS
-6=2 FHHZINQQFSY QJX JSKFSYX JYYQITS OQE X FYRK JW LFRJ JS XYWZHYZWJIX LTSKQFERIX
YNSHYNTS R XXNJZWX IFRIX  QJ RIWHWJIN JYJRrWX N WMF@MM | FWGWJIX . TRRIX VZN
QFNWJIX QJ UTNSY WISHTSYWJ OJZSJX <4 T3 I QISHP FELKIS YWNFQ XTWYNJIX 9
[FHFSHJIX XHTQFNWJX QJ [JSIWJIN XTNW UTR SEZNSJIY UTZW ZSJ OTZWS J [TNQJ |
HJ XIW[NHJ TWLFSNXJ 1JX X OTZWX JSHENMUFEE XY RS IWIJQFNX JYHe
JJJRUQJ =N HIX X VZISHIX UIWRJYY IS AZ ]D(I;Lb MJIZWJI T STZX HWN[TSX HIX QNLSJIX Q
| LJJY ITSH | YWJ QF UW [JSYNTS | [BRRHIDQV
FSNRFYJZWX UJZ[ISY FZXXN UWTUTXIW IIX F
+QTWX GNJS X W QF KTWRZQJ IXYJ BNV SIFGIQG
| YWJFR QNTW J YFSY ITSS QJIX HMNKHREIK GH
QTSLJ GZIL YENWJ [TY J JS FWNQ UTZW HIXWXA
RFNX Q VZNUJ RZSNHNUFQJ F GNJS HVSXHMWY
RJISY FQQJIW UQZX QTNS JSHTWJ .FSX VZJQQJ
RFYNTS WJRUQNY XF KTSHYNTS FZYFSY VZJ K
JY 0JZSIX UW XJISYX JS RTAISSI VZTYNIRD ST
QJY % QF INRISXNTS IZHFYN[J ITNY UWTL KMENS, NG 4ZNS JY XJ YNISIWTSY BITR
XJW JY FUUTWYJW 1JX W UTSXJIX FZ] UWTGQ R IEWISIMIESA ZIN LTIVRENX 1J 7 %M = QF XFQ(
?2S QNJZ JISYN WJIRJSY | IN  QF OJZSINXITAXSH
[INHIX JXY QF W KQJINTS a ;ZFSI TS UWJSI Q
UTWYFSY HJ S JXY UFX HJVZ NQ A F FZ GTZY
UJQQJIX JY STX UNTHMJIX

6J $ FWNQ IJWSNJIW ZSJ HQFXXJ IJ -/ 7RJ ,FW
JS RFNWNJ -JYYJ WISHTSYWJ F Y QJBYRARAK
Q [IXFYYJISYNKX YTZYJIX QIX RNXXNTSX 1J @N
FZ XJW[NHJ 1IX JFZ] JS UFXXFSY UFW QF LJ
:JYNYJ QJIhTS | MNXYTN
HTZ[JWYJI1Z GTZWL 1J -FG
%R XN HQJ YWF[JWX Q
SFUTQ TSNJS
-JYYJ WISHTSYWJ X JX
UFW ZSJ [NXNYJ IIX QTH
UFLSNJ IIX FLISYX FIRNS
6J $ RFN UWTHMFENS ZS
FZYTZWI1ZYM RJ 13 Q JFA
LFSNXJ F[JH HIYYJRR
IJ -/ 7RJ 3[FQIN 6 THHF
UTZW QIX JSKFSYX IJ I HTZ[WNW YTKZ)33
STYWJ HTRRZSJ & JFZ UTYFGQJ JFZ] ZX IXTQ@
LNVZIX I1Z 1IFY 7TWY
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@JSIWJIN F[WNQ QJX HQTHMJX STZ
JQQJIX XTSY UFXX JX JS F[FSHJ Q HTQJ
3Q ~ F[FNY UQJNS | gZKX IJ[FSY QF GNGQN
F[TSX WFRFXX X F[JH OTNJ

@JSIWJIIN % K [WNIW STZX STZX XTRRQY

HTHHNSJQQJX TSY UZ XJ UWTRJISJIW IFEWHSH
XTQJINQ 7 -FWSF[FQF Y GW Q JYYJIV¥ KRN
LFSNX Q HTQJ

“MFVZJ RFWIN JY [JSIWJIN 4FHVZJIX +2./ [

UFW ZSJ UFWHJQQJ IJ UQFSYJIX FWTRIF®
RISYMJ XFWWNJYYJ XFSYTQNSJ SFSIBW
HJIQQJ 1 KWFENXJIX JY |IJ KWFRGTNXJX 817
UQFSY F[JH QZN IIJX UTRRJIX IJ YIWWJIWXX
IJX UNSFWIX 13X GQJYYJIX XFQFIIX MIXKIN
ISKNS STZX F[TSX UQFSY 1IX UJSX X UTZ
INS JY Q HTQJ 6JX JSKFSYX FYYJSIISY QF
4FHVZIX UTZW XF LISYNQQJIXXJ JY XTS | [T4
6F PIWRJXXJ FZWF QNJZ QJ XFRJIN % OZNS
M  $M 8TZX[TZX FYYJSITSX STRGWJZ]

6J UW FZ 1 Q" HTQJ X' IXY UFW 1J STZ{JTRNX
YJSFSY NQ FGWNYJ ,ZLX ,ZSS* >TR JY 4J
YW X XARUFYMNVZJIX ,NJS X W NQX XTSY
QJIX Q[IX

<JRIWHNTSX QFWYNXYJ VZN WJIRUGIXY
I'EXXNXYFSYJ 1J [NJ XHTQFNWJ UTZW XTS
HIX KWJIXVZIX WISYWJSY IFSX ZS UWTLWFH
13 | HTWFYNTS 1J QF HTZW 1J W HW FYNTS |
QJWTSX IFSX QJ UWTHMFNS SZR WT
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=N[TZX YJSIJ_Q TWJINQQJ QJ OJZINUSFRES M JY
UTZWWJ_ QJIX JSYJSIWJe 43 UFWQJ IIXIRTANHNISX
Q HTQJ HFW I XTWRFNX NQX XTSBBNISIIK RZXNI
XZN[N QJZW UWTLWJIXXNTS 0J UJZ] [TZX INWJ YTZ'
FUUWNX IJUZNX RTNX
3QX XF[JSY | XTWRFNX UFWYNW JY X FWW YJW JS}
LIXYJ 1Z HMJIK 4 W RJ 6FQQJIRFSI 3QXWHESX XJ UQF
Q TWHMJIXYWJ & FZ KTSI QIX KTWRNIESRDINIWHZ
LWF[IX YZGFX JY IJ[FSY QIX HZWNJZXJIX UNHMTYJ)
=ZW QF LFZHMJ IZ HMJK QJX HQFNWIYHIMARIYX JY
[NIJRRISY IWTNYJ QJIX YWTRGTSIX QBNTWSX YTZ
HMIXYWJIX TSY ZSJKTWYJ W UZYPMMIS SRBINXHNU
NQ S F VZJ 13X KNQQJIX
30X XF[ISY KFNWJ 1JX WAYMRIX  QRENXXTIWY X UF
FWWN[IW JSXIJRGQJ 3QX XF[ISY WJIUWINZNNQIZS W
3QX TSY FUUWNX IT W RN KF XTQ ®F YNVNIWSY HTF
QJX STYJXJS YZYYN HTRUWJSJ  JS JSRFRGQJ 7R.
YWJIXXJ UWNX ZS HTWSJY JY F HTRRISHLIXTS FUUV
@WFNRJISY HJIXY 1Z GTS YWF[FNQ RBQESNBKFSY »
SIRFSVZJZSJ X FSHJ 3Q KFZY INWJ VBIWRKNRJ JXY
HMJIK | TWHMJXYWJ HTRRJ QF Y Qe HTRRJ QTU
QFNXXJ UFXXJW XF UFXXNTS 1J QF RZXNVZJ JY IJR
JSKFSYX YTZYJ QF WNLZJZW S HIXXFNWJ
6J UWTK 1J UIWHZXXNTS /RRIWNHP JXX Q FZXXI
0JZINX =FHMJ_ VZJ QJIX UJWHZXXNTSKNTSY KFS
QJZW WAYMRJ a GFYYZHFIF d KFNY NFRUMWIXKNTS @
HMFNS HFWSF[FQ
6IX JSKFSYX TSY GFUYNX QJZW GWRXXIGHBX +UW X
XNTSX YIWLN[IWXFYNTSX M XNYABGXTSHEFUW X IN
H JX JY WIHZQ JX F[JH +SSJ 3[FQIN JYNSBWRSY ,FWIJ
HMTNXN STS QJ GWFXX IJX HZWJIZNQM}RFNX QJ -+
@TNQ 7JIXIFRIX JY 7IXXNIZWX STZX WFX[TSX YV
| FITNW XZW STYWJ HTRRZSJ QJ -+,+8 ,<+==
/S FYYJSIFSY QJZW UWJIRNIW HTSHIWRKIQTWX 13-
IJX HTQJIX XN [TZX S F[J_WNJS KFNWJ JSYWJ RNI
UFXXJ_ITSH FZ QFWLJ 1Z KTAIW JY [TZX XJWJ_ XZW
IWHMIXYWJIRJISY [ YWJe

= & 6IX NSXYNYZYWNHJIX FNSXN VZJ QF RZSNHNU
RTSYJW XN QF WIHMJWHMJ IJ R H SJ X F[ WJ KWZH’
FZYWJ 9/ UTZW QF L SWFYNTS 13 -/ 13 CBFEXIWTHMFN
UWTUTXTSX ITSH IJ HW JW UTZW ™ FXXTAEIIW QJIX L
HTRRNXXNTS XU HNFQJ 6F UWJRN WJ W ZSNTS X J
Q HTQIQJ RFN %M FKNSI1JSIGFYYWJ
6J UWTOJY 9/ SJ XIWF UFWKFNYJRJSY W ZXXN VZ'F
HNUFYNTS FHYN[J IJX UFWJSYX
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ISHJINRFSHMJ OFS[NJW QJXF S X I2QF ANIRRY

XZW QJZW UTZW W UTSIWJ Q NS[NKRESNHSIL
+Z UWTLWFRRJ ZS WJUFX LEXYWTSTRNWEN

6+-+7:+18/ 7TFNX FZXXN ZSJ HTSYWJGFXXT XS

ZSJ LZNYFWJ UTZW FHHTRUFLSJIW QJX UQZX

HMFSXTS KWFShFNXJ - JXY QJ YWNT a

d VZN JXY [JSZ FL
YJW HJRTRJSY H
FSX HIX HTSINY

KFZY GNJS WJH

VZJ HJY FUW X R
UFXX GNJS YWT
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6J >TZW 1J OWFSHJ YWF[JWXJWF STYWWHRSBRZSJ
QJ [JSIWJIN  OZNQQJY IFSX Q FUW X RNIN QTW>
YFUJ =FQNJIX 13, FWS , TWIJFZ]

6J XUIHYFHQJ IZ GTWI 13 WTZYJ F[JH QENFRRIFS V2
QJ UFXXFLJ 1Z UJQTYTS JXY YTZOTZWXZISRTRISY Y
-TRRJ ZSJ GTSSJ STZ[IQQJ S FWWN[J OFRFNX XJZ
LFSNXFYJZWX 1Z >TZW TSY WJYJSZ @NQQFLWFN:
WJIQFNX 13 HIYYJ YFUJ

+NSXN STZX FZWTSX Q MTSSJZW 13 WIHJ[TNW Q.
FXXTHN X HJY [SJRISY JY QF HMFSHJ 1J UWTF
STYWJ HTRRZSJ YTZY FZ QTSL 1J HIYYJ OTZWS J

Q FSS J UWTHMFNS
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6IX OZNQQJY
K YJ QTHFQJ IJ -FGFSFH +UW X UQZXNFEXAX
QF K YJ a8J\6TTP d FWWN[J

FZYTX YFRUTSSJZXJX YNW QF HFWFG
HESFWIX JYH

4

+ (+$ $ (

QJ HTRNY [IX 8BHORM/JIG

FSS X |4

8TYWJ UJYNY [NQQFLJ [F WIYWTZ[IJW XNSRFS _.! UT7v¢ UJ

=7\
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NSJ U HM2 =2Z]

-JX OTZWS JX XIWTSY ITZGQ JX | FSNRFM

0JZ] FSHNJSX U YFSVZJ RFNX FZXXN ZS |
UTZXXIYYIX T HTW X

6JX RIRGWJIX IZ HTRNY JSYTZW X 13 G S [T]
[TZXTSY HTSHTHY ZS UWTLWFRRJ TWKENS
XFSY JS XTWYJ VZJ YTZX QIX MFGNYFSYX
[NQQFLIX FQISYTZWX " YWTZ[JSY I8NAMI KG

UQJ JY HTSIN[NFQ FZ HgZW 13 STYWJ X"RUF
=ZW UQFHJ [TZX YWTZ[JWJ_ I3 VZTN [TZX

SX UW [Z3X U

QJ HTRNY 1Z [JSIWJIN XTNW FZ INRFSHMJ FUW X <NIN YJQQJIX
VZI HTSHIWY JY GFQ LWFYZNYX HIGHYQYISKNIHS Q HIIGW

NQ 1J[QTX JY

PRJIX FHYNKX
FQ JY IN[LMVAXNKIN
J -FGFSFH JY 1JX
INXYWFNW.J

OJHYNK JIXY YTZOTZWX I3 UFWYFLJIW F[JH [§Z2X ZS RTR.ISY XN&

MNV2J INQQELJ
WIXYEZWIW JY

ZSJ GZ[IYYJ
6J HTRNY 13X K YIX WIHMIWHMJ 13X UIWX
UTZW FLWFSINW XTS HIWHQJ @JSJ XFIAW
ITSSIW ZS UJZ 13 [TYWJ YIRUX
KFhTS YW X UTSHYZJQQJ
+QTWX HTRUYFSY XZW [TZX W
MJJP JSI1J OZNQQJIY UTZW
130 YJ

5SIX G S [TQIX
JOTNSIWI STZ
=3N

SIJ_[TZX QJ
DTZWX
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6J .NRFSHMJ OZNQQJY H JXY QF SFKN¥ISIQA
[TQTSYFNWJ FZ SN[JFZ | UFWYJRJISYFQ X]
TWIJFZ]

@TZX YIX YTZX NSINY X UFWYNHNBHYRE G

+YJQNIWX JSKFSYX FIZQYJIX JY X SNTWX

7EWHMJIX | HTZ[JWYJX 1J ,TWIJFZ]

<FQQMNJ [ QTe
@JSJ_ STRGWJZ]

7ZWNJIQ <NHMFWI & 6J HTSHIWY YFUFX 13 Q +XXTHNFYNTS BX ANBSI{HZKNF
:W XNIJSYJ 1.-{@ JY TWNLNSFQ HJYYJ FSS J
8TZX IXU WTSX VZJ [TZX F[J_ FUUW HNHASIYNKDV/BAY)
RJIYYFSY I'FQQNJW | LZXYFYNTS JY HMFSLIX RZXNHFZ
6F SWTZUJ >M YWFQJ +1ZQYJ 1J Q +47[FZ24/B\GKITRINI
XF STZ[JQQJUN HJ a6J ,FQFN XTNOZNS¥ZIV' 30/ 1J @N
F BEBE>C 8D ] /QFLWFNSX . YISYJ JY WNWJIX FXXZW X UTZW YTZX
e
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STZX WISHTSYWJIW STZX [TZX UW XJSQIMTSMUNIYBIX X

6J RTNX I F[WNQ JXY XASTS"RJ IZ UWNSBY JRUBRINZYWEX] 1] KFNWJI UFWYNJ 1J STYWJ YRR ZOW M SKIQITS
OTZWX :TZW QJX YISSNXRJIS NQ RFWVZJ LFQIRIEKQFRNIENKTSZ 1Z GTSMIZW
TZW HIYYJ UWIRN WJ RTNYN 13 XFNXTS QJ GNQEBrRXY XY MIGPOVOMKTX HTWIIX [THAQIN WADZNIS
6J STRGWJ 1J 0JZSIX NSXHWNYX JS HKRQRBSIDWV YRRFEZIFSX QF OTNJ JY QF GTSSJ MZRIZW
VZJ Q FS IJWSNJIW JY STZX F[TSX NSXHWESINZSHZNEZANVZI JY QJ IIXXNS [TZX NSY WANNISISMEIGIZYQ
HMFRUNTSSFY | MN[JW & ZSJ VZNUJ GJSDFRSBJSFYXTISX XFSY

VZNUJ GJSOFRNSJ ONQQJX  FSX -IX 13Z] VZNISIXMMESK [TZX [TNW 1J UQZX JS UQZX STRGWJZ]
YW X GNJS HTRUTWY JX 6JX LFWhTSX YXTZNKS) HENNYRSIRISY [ YW

OWFShTNX >FWNX TSY YJWRNS YWTRKMRIZDQIZW UTZQJ 6'+47
RJISY 13Z] 1 KENYJX JY YWTNX [NHYTRMMLX) % DERKRDQ 5J =YJ[J 1471438 " % %! 1%
0QTWH_"P TSY KNSN UWJRN WJ J] fVZT FZ] STRGWJX 13 UTNSYX F[JH “QONSJ 3D/7%6 "SI %

=FZHFYX GFYYZJX XJZQJRISY FZ] STRGWJX 1J 0JZ] LFLS
UTZW =FZHFYX F[JH ZSJ | KFNYJ UTZWT [NGTRTNWIX ,WF
0JZSJIX HTRU YNYJZWX JY QJIZWX HFZNYFMSSYENSXN VZ
VZN QJIX XZN[ISY F[JH JISYMTZXNFXRJ -MJ_ QJX X
Y WZIJ UTZW Q VZNUJ VZN F UIWIZ YTZX XJIX RE B @IS HEr 2o BE@lEH e e] e\ el e
F Y UQZX GWNQQFSYJ JY X IXY \EHA@NKKINNT e e Ao s sl S G Gfe < = o =L
AN IEALRC RSNSOIV RIC IR 5= OTZWS J I'TZ[IWYZWJ 19X WESITSS JXIYN
BTZUNFH 1J OZXYJXXJ YWTNX UTNSYX 1JZ] JSii | _
"~ 9./ FFHHZINQON JSINWTS ~ HAHQTXXZOVIS
XN RJ X WNJ LWTZUJ =ZI J RFWX 8TZXXTRRJIX YW X XFY
6JX HTZUJX 1J 1Z73SSJ VZN XJ UWTKNQJSY Q MT| I ,
UJINSJ FS JY IJRN I'JINXYJISHJ IZ HQZG
RFN [TSY STZX UJWRJYYWJ | FR QNTWJIW STYWJ ¢ §
TSY JZ QF LISYNQQJIXXJ 13 [JSNW SZXX
Q JXU WTSX 6F XFNXTS 13 YISSNX XJOMIVRRENED RO ¢ )
IFSX STYWJ QFS -JY [SJRISY X'IXY YIWRRS
ITSH JSHTWJ YJRUX 13 STZX WIOTNSIWIXUGZVL]
> VZN F WFIN YTZX QJX UFWYNHNUFSYX
OTZWX XZW QIX HTZWYX IJ YISSNX IZ>--@ W S L L
= h , 6J QTYT X'IXY | WTZQ IFSX QF R RJ FRGM
SN [TZX YIXNSY WIXX UFW QJ YISSRRXPUEDS 13X K YJIX 1J -FGFSFH HTRGQJ ' QIX QTFNWIT)
[OWJ_ UQZX 13 WISXINLSIRISYX XZW QJ XNYJ & : QJ'QIXQ

MJIZWJZ]
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' ' ' QF RFNWNJ QJX HTRRIWhFSYX 1J QF HREZRZS.

[TNXNSJIX FNSXN VZJ YTZYJIX QIX UIWXNBIIX
8TZX TWLFSNXTSX QJ INRFSHMJ " 4ZNS 1IXS
a-FGFSFLWFNSX d [QT HTRRJ Q'FS |JW

+ QNSNYNEYN 13 AFHP @FEQOFZ WA B 1] JJ Y2 NIFSY QF XFQQJ IIXK YIX 1J -FGR
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6IX [FHFSHJIX 13 : VZIX XTSY FWWN[ JX THHFXM
W FQNXJIW QJ XYFLJI KTTY VZJ STZX IRBIVIX XHTd}
“JXYFLI VZNFJZQNJZ QIX # $ % FWNQ FZ
1TZOTS W ZSNXXFNY JSKFSYX 1J HFY LTWNY
UFW " IZHFYJZWX -JX OTZWS JX XJ XTSY | W
IJXUWNY XUTWYNK 8TZX WJIRIJWHNTSXXTEYH
QTLNXYNVZJ HTSHIWSFSY QJX WJUFX 1Z RNIN
ONI QJ FZXXN STYWJ JSLFLIRJISY 1J | GBYRUN
YTZW UW QNRNSFNWJ IZ RTNX 1J K PR DEWYRH
QF UMFXJ KNSFQJ MTSSJZW 0ZYXFQROBX$ BN
HQFXX'WS WIRUTWYFSY [NHYTNWJIX HTSYWJ
IFWI | AWFSX '6FRTYMJ 6 =--@ INXUZY HNFTS
0ZYXFQ <LNTSFQ QJ $RFN  , TWIJFZ] /AXNSJ
HJYYJ KTWRFYNTS UFWYNHNUJWF QF UMFXJ
QJIX " RINQQJIZWJIX VZNUJIX QJ ! RFN /\FBH
IFSX QJ HFX T JQQJ INXUZYJ QF KNSFQJ JQQ
< LNTSFQJ 7TZWJS] QJ ! OZNS

WF[T HJYYJKTWRFYNTS ? VZN KFNY UWJR[D
YN[FYNTS

/S HJ VZN HTSHIWSJ QJX VZNUJX | GZYFSYJX {
YWF SJRJISYX 1J QF RFOTWNY 1JX JSKPSNX L&
YJFZ] ZSJ HTSXYFSYJ UWTLWJIXXNTS YJON
JSHTZWFLIJRJISY HJIX 0JZSJIX

6F GTSSJ YISZJI 1 STYWJ HTQJI IJKTTY XIX XY
KWFXYWZHYZWJIX RNXJIX STYWJ INXUTXNYNT
UFQNY ITN[JSY STZX JSHTZWFLJW UTZV
INSFRNXJW STYWJ UWTOJY XUTWY NKXGFNRNT
VZFSY FZ 1J[JSNW JY FZ RENSYNJS 1J STYW-EK
HTRRZSJe .TSH IFSX QF HTSYNSZNY IXSTWYN
WJIHWZYTSXe JY YTZY UFWYNHZQN WJIRJSY LI
%9%$ FKNS | YTKKIW QJ LWTZUJ? FHYZJQ VZ
XFNXTS UWTHMFNSJ F[JH HTRRJ TGOJHYNK 1J
SFY ? QNLZJ

8 MXNYJ_UFX [JSNW STZX WIOTNSIWJ

TZW YTZX WISXINLSIRISYX QJ & !1""$ # #

6J <IXUTSXFGQJ >JHMSNVZ
INQQJIX 2
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-J INRFSHMJ RFYNS RFN  HTZWFLJZ] UAMJZWX |
VZNS IFRJYWZNYJ QTWX IZ HTSHTZVWYMUIRESINMJ FSS
UFW Q ++::7+ QJIX : HMJZWX 1J Q /+? ,97<./XXJZQJ LJ
YNTSSFNWJ IZ UFWHTZWX 1Y 7TWY
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