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XJKD�QZM	QZM�UG�XWM�XJKD�YNUK�J6$�H6DXV�YLXV��G�IH �GNV@�WNV�>NNXV�LKXV�GN�

+NNMK�
NN6GKX�)NN@�O\NJ�QK�IG�RJ�YLXV�UNVDQ�GV�"NVMV�GK�ISDUN�1NV0���J�ODG<L�\V�

IG�>NZF�>NN�	LK��YN6M�)NNV0�N�+NNMK�JNVGM�OTHNV�GT
UK�GV�I\��9]aNE=�GMV$�POV��J�

+NNMK�IRSNM�+NNMK�LODQ�YN�N$�YF�POV�IGOK�FNU�GK�ISDUN�XJKD�J6@�RJ�YLXV�X��

ODG<L�GNV�IX+NNXV�HVD�+NNMK�ODGI<LU�J6�YN6M�MO[T<\V�GV�JM�GN6M�LM�HT!V�+NNMK�

JNIQ=G��N8�RNQ�QVUN�J6$��

� WMN�ONVIS��IG�Y[M�YNL�X��ON\�GV�I\���J�ODG<L�\VUV�IG�EO�ON\�

9KRK�LM�IX5��X��L]NV[]NH�QV>NVD�UNV�YNLGN��J�ODG<L�YNMNH�OV�LZMN�JNV�WNUN$�

YNL�WKRX�GV�2�)N=�GV�+NN[QN60��GNV�UW�GM�GNVE=�F0�N�ON����EDSK�9KRK�\V�YNUV�

YN6M�YN6M�I4M�ONV4V�HVD��NDO�GM�WK	+NMGM�S6X\�OI4=D[�GN�YNXDQ�\VUV$�EO�

ODG<L�GNV�IX+NNXV�HVD�YNLGNV�X�UNV�GNVE=�L]�NO�GMXN�L0�UN�YN6M�X�JK�YNLGNV�

YLXN�WK�G0�N�GMXN�L0�UN�YN6M�EOGV�IRLMKU�EO�ODG<L�GNV�IX+NNXV�HVD�YNLGNV�

1,LM�4N0�GM�YNXDQ�YNUN$�YN6M�GN6X�WNXV�YNLGK�UGQKM�G+NK�ON)N�QV�WN��UNV�

IGOK�9KRK�S6X\�GN�GNVE=�W6GLN:9�JN)N�\[�WN��YN6M�GNVE=�O0�N�ON�QO�GMNV0��GN�

ORN\�YNLGNV�GMNV0�LIU�FXN�QV$�

� P(HKQ�J6�IG��V�X��L]GNM�GV�ODG<L�JHNMV�X��ON\�GNV�7�NQN�>NT
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FXN�D[V$�EX�X��ODG<LNVD�GK��V�OZSK�UNV�EDI[U�HN �J6D@�YNL�YLXK�/R�D�GK�
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� � � JN���H6D�HM�WNPD:���@�'�N�OSHTS?�

� G+NK�G+NK�YNLGV�RNV�YNL�LM�WMN�7�NQN�JK�,�NM�PD0V\XV�\[UV�J6D$�YN6M�

GT1��VOK�L]VH�+NMK�FNUVD�GJUV�J6D@�WNV�YNLXV�PXGV�HT>N�OV�G+NK�OTXK�XJKD�JNVUK�J6D$�

YN6M�YNL�ONVSUK�J6D�IG�JN���'�N�OSHTS?�LM�'�N�YNLXV�ONVSN�J6�IG�YNLGV�RNV�

WNV�GJUV�J6D@�'�N�RNV�RN/UR�HVD�RJK�GJXN�SNJUV�J6D?�
NN�Q�JND�YN6M�
NN�Q�XN$�JNV�

OGUN�J6�YNLGV�RNV�WNV�G+NK�GT1�GJUV�J6D@�RNV�RN/UR�HVD�GJXN�XJKD�SNJUV�JNVD$�

YN6M�RNV�WNV�GJXN�SNJUV�J6D@�RNV�XJKD�GJUV�JNVD$�Y[M�YNL�[D+NKMUN�OV�ONVSVD�UNV��

RNV�WNV�GJUV�J6D@�PXHVD�RNV�WNV�GJXN�SNJUV�J6D@�RNV�1TLN�MJUN�J6$�FO@�WMN�ON�

YNEI0�N�I+N0�NE��YN6M�QVI>N��IG�PXGV�L]VH�+NMV�
N&Q�WN\�GV�IXIJUN)N=�+N\N�'�N�

'�N�JNV�OGUV�J6D��GT1��VOV�JK�PQNJM�N�YNLGV�ONHXV�J6D@�IWXHVD�WNV�RNV�GJXN�

SNJUV�J6D@�YN6M�WNV�RNV�GJUV�J6D�PXGN�>NT\NON�GMXV�GK�GNVIlNlN�GK�[E=�J6$�

� WF�RV�GJUV�J6D�AAIL]�V@�YNW�'�N�H6D�>NNXN�FXNXV�HVD�UT(JNMK�HQQ�GM�QZD?AA�

QMYO\�RV�GJXN�SNJUV�J6D	�AA>NNXN�YNI>NMGNM�Y+NK�UG�'�NVD�XJKD�FXN?AA�
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� YNLGV�IGOK�L]lX�LM�WF�RNV�GJUV�J6D�AA�NM�EOGV�LK1V�\DFK�SN60�K�GJNXK�

J6$AA�QMYO\�RV�GJXN�SNJUV�J6D	�AAHT!V�EO�FNMV�HVD�GUE=�GT1�+NK�XJKD�LUN$AA�
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� WF�RNV�GJUV�J6D�AAIL]�V@�WMN�YNMNH�GM�\NV@��V�'�N����IQX�+NM�GNH�JK�

GNH?AA�QMYO\�RV�GJXN�SNJUV�J6D	�AA�NM�WMN�YLXK�IO\NE=�HlNKX�S\NXN�FDQ�

GMNV@�H6D�YLXV�LODQKQN�9KRK�L]NV[]NH�GN�YNXDQ�XJKD�\V�LN�MJN�JDZ$AA� �
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GJUV�J6D�IG�AARNJ��NM�'�N�HWVQNM�FNU�FUNE=$AA�QMYO\�RV�GJXN�SNJUV�J6D	�

AA�NM�YF�FO�FDQ�GMNV$�HT!V�WMN�YNW�GN�Y>NFNM�UNV�
NNDIU�OV�L���\VXV�QNV$AA�
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� IGOK�EHNVlNX\�I4<H�GV�YDU�HVD@�YNLGK�YNDOTYNVD�GV�FKS�WF�RNV��J�

GJUV�J6D�AARNJ�'�N�
NNXQNM�I4<H�)NK$AA�UF�Y'OM�POGN��J�HU\F�JNVUN�J6�

AAEO�I4<H�XVV�HT!V�YLXV�'\F�GV�JNVXV�WN�MJV�IG]GV9�H6S�GK�U6�NIM�NVD�GV�FNMV�HVD�

ONVSXV�GN�>NNON�HN6GN�QV�IQ�N$AA�
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� WF�RNV�GJUV�J6D@�AAHN4�GMXN��NM@�H6D�YNWG\�WMN�7�NQN�JK�+NZ\XV�\[N�

JZD$AA�UF�EOGN�YO\K�Y)N=�'�N�JNVUN�J6��J�YNLGNV�LUN�J6?�YO\�HVD�RNV��V�

GJXN�SNJUV�J6D	�AAH6D�YLXV�'\F�GV�H6S�GV�IQX�GNV�XJKD�+NZ\UN@�IF]W�GV�L5UNVD�

GNV�XJKD�+NZ\UN@�ON\K�ONIJFN�GV�ON\I[MJ�GNV�XJKD�+NZ\UN�LM�UT(JNMV�W8H�IQX�

GNV�+NZ\�WNUN�JZD$AA�
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� AAIL]�V@�YNW�H6D�UT(JNMV�FNMV�HVD�JK�ONVS�MJN�)NN�YN6M�QV>NNV�UT(JNMV�I\���J�

ON0�K�\V�YN�N$AA�WF�RV��J�GJDV@�UNV�YNL�GNV�PXGK�E=HNXQNMK�LM�
NG�GMXV�GN�

GNVE=�YI�NGNM�XJKD�J6@�H[M�Y'OM��VOV�HN6GNVD�LM�EOGN�Y)N=�GT1��NVD�JNVUN�J6	�

AAOTLM�HNGV=9�HVD�ON0�K�IQ>NNXV�RN\K�OV<O�[\=�'�N�G�NHU�)NK$�YF�Y[M�H6D�GT1�

X�\VUN�UNV�POGK�UNV�UN6JKX�)NK�XN$AA�
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� WF�RNV��J�GJUV�J6D	�AAGT1�>NNO�XJKD��NM@�FO�WMN�ON�G9�\[�[�N$AA�

UF�EOGN�HU\F�JNVUN�J6@�AAGG0�K�GN9UV�GN9UV��VlR�N=�MN��GV�FNMV�HVD�IQRN�/R,X�

QV>NXV�LM�UNV��VON�JNVXN�JK�J6$AA�
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� IGOK�IQX�7�NQN�HVJMFNX�JNVGM�WF�RNV��V�GJUV�J6D�AAYNW�H6D�"NM�GV�GNHNVD�

HVD�JN)N�F9NUN�JZD$AA�UF�UNV��J�HNXGM�SI\��IG�EOGN�Y)N=�GT1��NVD�JNV�OGUN�

J6	�AAYNW�IGOK�[VH@�Y>NFNM@�LI GN��N�9KRK�
NNV�HVDD�HX�JK�XJKD�GM�MJN�J6@�

I\JNWN�9NEH�LNO�GT1�GNH�JK�GM�I\�N�WN�$AA�
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� YNLXV�P8JVD�IGUXK�JK�FNM��J�GJUV�OTXN�JNV[N	�AAJND@�H6D�OTX�MJN�JZD$AA�LM�

JM�FNM�PXGV�GJXV�GN���JK�HGOQ�MJN�JNV[N	�AAHT!V�UT(JNMK�HTJ<\V�+NM�GK�EX�

GJNIX�NVD�HVD�GNVE=�IQ\S/LK�XJKD�J6@�YN6M�X�JK�9NEH�J6$�HT!V�Y+NK�FJTU�OV�GNH�

GMXV�J6D�W6OV�LI GN�L��XN@�Y>NFNM�SN9XN@�L5UV�>NV\XN�YN6M�G\�GV�YNI4O�GV�

GNH�YN6M�2�RON��GV�FNMV�HVD�ONVSXN$AA�
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� AAYNVJ�UTH�UNV�FO�EO�I\FNO�HVD�FJTU�>NZFOZMU�\[NV[K$AA�WF�WF�+NK�

YNLGV�PXXV�YNLOV��J�GJN�JNV[N@�'�N�YNLXV��J�YDQNWN�\[N�N�J6�IG�P8JVD�JM�

FNM��N�UNV�WNXV�GK�W<QK�MJK�JNV[K��N�WNGM�YNXV�GK�W<QK�YN6M�RNV�RN/UR�HVD�

�J�GJXN�SNJ�MJV�JNVD[V	�AAHT!V�RNLO�YNGM�WMN��ND�NV�LNXK�GK�FNUV�IXL9NXN�J6�
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� YFGK@�WF�YNLOV�YNLGV�RNV��V�GJDV	�AAHT!V�UVMK�FJTU��NQ�YNE=$AA�UF�WMN�

[N6M�4MHNE�V[N$�JNV�OGUN�J6�RV��J�GJXN�SNJUV�JNVD�AA�NM�RJND�IGOK�GNH�HVDD�

HX�JK�XJKD�\[�MJN�)NN$�FJTU�WNVM�GK�+NZ>N�WNV�\[�MJK�)NK$AA�

�

� WF�RV�GJUV�J6D	�AAIL]�V�H6D�UT(JVD�FJTU�,�NM�GMUN�J:DZ$AA�UF�UNV�IF\GT\�

�NNV>NN�HU�>NNE�V$�WMN�GNVIlNlN�GIM��PXGV�JN)NNVD�OV�Y>NFNM��N�9KRK�GN�IMHNV9�

1KXXV�GK$�QMYO\�PXGN�GJXN�JNVUN�J6	�AAH6D�UT(JVD�YLXV�Y>NFNM�YN6M�9KRK�

IWUXN�JK�,�NM�GMUN�JZD:$AA�
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IGOK�OJN�UN�GK�P(HKQ�IGOK�JN\�HU�FNDI�N�$�YO\�HVD��FNU��J�JNVUK�J6�WNV�

RJ��J�GJXN�SNJUV�J6D	�AAH6D�LONMN�G�D[N�UNV�POV�OHV9XV�GV�I\��UT(JNMK�W�MU�

UNV�JNV[K�JK�XN$AA�

�

� AAHT!V�IGOK�OJN�UN�GK�W�MU�XJKD�J6$AA�WF�IGOK�PLGM�N�GNV�%KG�GMXV�

GV�I\��RV�PUN��JNV�WN�D�YN6M�YNLGV�YXTMNV�N�LM�IG�IGOK�HVGVIXG�GK�OVRN�D�

\VXK�FVJUM�JNVD[KD@�RV��V�
N&Q�GJDV�UF��GKX�HNIX��IG�PXGN�GJXN�JNVUN�J6�AAWF�

HVMV�IMLV�M�GK�GNVIlNlNNVD�HVD��J�LZMK�UMJ�FVGNM�YN6M�>NMNF�JNV�WN�[N�UF�JK�

HVGVIXG�GK�OJN�UN�\VXV�GV�FNMV�HVD�ONVSVD[V$AA�
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� � � � �P��E=	HV\���

� � JN\�JK�HVD�HVMN�E=	HV\�LUN�IGOK�UGXKGK�GNM�N�OV�FQ\�[�N�YN6M�

XUKWUX�HT!V�+NVWV�[��HV\�+NVWXV�RN\NVD�GNV�>NN\K�>NNUV�GV�SVG�GK�UMJ�FNPDO�JNV�

[��$�YNH�UN6M�LM�H6DXV�UNV�W6OV�U6OV�EO�HNM�GNV�OJ�I\�N�$�LMDUT�EOGK�HNM�

HVMK�L]V�OK�GNV�WMN�7�NQN�JK�L0��[E=�$�POV�\[N�IG�H6D�X�WNXV�IGO�HTOKFU�HVD�

4DO�[�N�JZD��N�HT!V�IGOK�YN6M�HTOKFU�XV�UNV�XJKD�4NDO�I\�N�J6�$�WJND�IQX�HVD�

QO�FNM�E=	HV\�GV�HN��H�OV�L]VH�ODQV
NNVD�GN�YNQNX�L]QNX�JNVUN�JNV@�RJND��GN�G@�

X�K�2�R/)NN�GV�JNVUV�UG�LV]H�+NMV�ODQV
N�IH\XN�FDQ�JNV�WN�D�UNV�L]VIH�NVVD�GV�JN\U�

GN�YDQNWN�YNONXK�OV�\[N�N�WN�OGUN�J6�$��

� R6OV�+NK�E=	HV\�Y'OM�PE=	HV\�GN�GNH�7�NQN�GMUN�J6�$�7�NQN�LTMNXK�

FNU�XJKD�J6@�HJW�ON\�QNV�ON\�LJ\V�WF�EO�IX[NV0K�E=	HV\�GV�YUV�LUV�XJKD�

)NV@�UNV�IGUXV�HWV�)NV�$�LNV/9HVX�IS9a%K�L K�\VGM�YNUN�)NN@�MD[IFMD[K�I\4N4V�JNVUV�

)NV�YN6M�JNVUK�)NK�OTDQM�JN)NNVD�OV�I\>NK�JTE=�ISI9a%�ND@�IWXHVD�Y'OM�HJFZF�GV�/L
N=�

GK�>NT
FZ�+NK�OHNIJU�JNVUK�)NK�$�EX�L NVD�GNV�JWNM�FNM�L�GM@�1ZGM�YN6M�QV>NGM�

IXJN\�JTYN�GMUV�)NV�YN6M�I4M�F0V�WUX�OV�WRNF�I\>NN�GMUV�)NV�$�LNV/9HVX�GN�

EDUWNM�+NK�IGUXN�OTJNXN�JNVUN�)NN�YN6M�WF�L �I\>NUV�)NV�UNV�WRNF�GN�EDUWNM�

J,UV�+NM�FNQ�
NT��JNVUN�)NN�$�EO�FKS�GE=�
NDGN�GT
NDGN�	�HO\X�L �IH\N��N�

XJKD@�WRNF�+NVWN��N�XJKD�	�GV�FKS�WF�L �IH\UN�)NN�UNV�PO�YNXDQ�GN�GNVE=�

I%GNXN�XJKD�JNVUN�)NN�$�LM�YF�?�WXNF�YF�UNV�JN\NU��J�J6D�IG�ED/9VD9�H6OVDWM�

YN6M�S69�W6OV�E=	HV\�GV�X�V�YRUNMNVD�XV�UNV�EDUWNM�GN�HWN�JK�>NUH�GM�IQ�N�J6�

$�E�NM�YNLXV�E=	HV\�OV�GT1�+NVWN�XJKD@�P�NM�Q8X�OV�WRNF�YN�N�XJKD�$��LM�OV�

Y[M�WRNF�XJKD�YN�N�UNV�IQ\�HV�>N\F\K@�I\JNWN�JM�QO�LNDS�IHX9�HVD�YLXN�



E=	HV\�EXFN'O��'OVO�IG��F[6M�S6X�XJKD�SNJV�MNU�GV�FNMJ�FWV�JNVD�$�Y[M�

YNLGN�HV\�RNDI1U�W[J�LM�XJKD�LDJTSN�UNV�RJ�HV\M�0VHX�GV�`NMN�YNLGNV�RNLO�

IH\�WNUN�J6�$��JND�UG�IG�GT1�E=	HV\�HVD�MK0�IM'RV/9�GV�GNM�N�+NVWN�[�N�HV\�

L���I\�N�[�N��N�XJKD��J�+NK�LUN�\[�WNUN�J6�$�GT\�IH\NGM�L �+NVWXV�YN6M�

IH\XV�GV�EDUWNM�YN6M�O/LVDO�GV�ONMV�HWV�GN�[T0[NVFM�$�I4M�JN)N�OV�I\>NV�L NVD�

GNV�L�XV�W6ON�YNXDQ�+N\N�GD,�Z9M�GV�HN:XK9M�LM�L�XV��N�IL]D9M�OV�IL]D9�IG��[��

L NVD�GV�L�XV�OV�YN�OGUN�J6�?�

� IX[NV0K�E=	HV\�XV�OFGT1�FQ\�GM�M>N�0N\N�$�YF�X�UNV��VOV�L �YNUV�

J6D@�IWXHVD�YLXV�HJFZF�GV�FQX�GK�>NT
&NZ�GN�YJONO�JNVUN�J6@�X�JK�PXGV�JN)NNVD�

OV�I\>NK�[E=�HNVUK�W6OV�EFNMUNVD�GNV�FNM�FNM�L�XV�GN�YNXDQ�YNUN�J6�$�YF�UNV�

E=	HV\�GV�`NMN�YN�N�L]VH�L �+NK�IGOK�/LNH�HV\�GV�W6ON�+N�NXG�JNVUN�J6�$��

�

ON\�QM�ON\@��G�W6OV�9NEL4VO�HVD�IG�N�[�N�L]VH�GN�EWJNM�+N\N�RNV�

YNXDQ�QV�OGUN�J6�WNV�IGOK�OTDQM�OV�JN)NNVD�I\>NK�EFNMUNVD�OV�IH\UN�J6�$��LM�OV�

E=	HV\�GV�YN[V�LK1V�IR.NLX@�IMHNED0M�YN6M�Y8��UGXKGK�WNXGNIM�ND�JNVUK�J6D@�

IWOOV�L�XV�RN\V�GNV�Y'OM�GNVE=�\VXN�QVXN�XJKD�JNVUN@�EOGV�HWV�GNV�YN6M�+NK�

>NMNF�GM�QVUV�J6D�$�W6OV�L �GV�YDU�HDV�I\>NN�JNV[N�YNE=�\R��Z�	�OKHN�$�XKSV�

E=	HV\�GN�OR=M�YNLGNV�IS�NUN�JTYN�YLXN�IR.NLX�I\>N�QV[N�	�0Z��Z��NJZ�?�

I4M�YNL�SNJV�IGUXN�JK�YLXV�E=	HV\�GNV�EXI¡,9�GMGV�[T,U�FXNXV�GK�GNVI
N
N�

GM�\VD@�YNLGN�HV\�LUN�XJKD�QTIX�N�GV�IGX�OR=MNVD�HVD�OV�"NZH�I4M�GM�YNUN�J6�

IWOOV�IG�EOGV�ONR=WIXG�JNV�WNXV�GN�>NUMN�FXN�JK�MJUN�J6�$��JK�XJKD@�

YNLXV��G�FNM�IGOK�GNV�HV\�GM�IQ�N@�UNV�I4M�YNL�XJKD�WNXUV�IG�EOGNV�

ED9MXV9�OV�IH9N�LNXN�YOD+NR�ON�GN�=�J6�$�YNLGNV�E\JNH�JK�XJKD�JNV[N�IG�

YNLGN�LNV9VDI
N�\K�0VDWMO�IG/H�GN�E=	HV\�GJND�GJND�IGO�IGO�GD,�Z9M�HVD�/9NVM�
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I\JNWN�YNLGV�LNO�MNVW��VOV�O6G0NVD�E=	HV\�YN�OGUV�J6D�IWXHVD�IGOK�L]GNM�GK�

1Z9��N�IGOK�L]GNM�GK�\N9MK�\[XV��N�Y8��IGOK�L]GNM�GK�GHNE=�GMXV�GV�YN6M�

Y8���NNIH=G�Y8�NIR
RNONVD�GV�IRRM�N�JNVUV�J6D�$�YNLGN�E=	HV\�LUN�YNHUN6M�LM�

ONR=WIXG�JK�JNVUN�J6@�GNVE=�JVGM��N�GNVE=�RVF�ONE9�YNLGV�GD,�Z9M�OV�YNLGN�

E=	HV\�LUN�YNONXK�OV�JNIO\�GM�OGUN�J6�$�I\JNWN�GNVE=�+NK�YNLGNV�E=	HV\�

GMXV�JVUT�/RUD �JNVUN�J6�YN6M�HNXN�IG�GNVE=�YNUDGRNQK�JK�YNLGNV�E=	HV\�GM�QV�

UNV�I4M�YNL�UNV�[��GNH�OV�$�ED9MXV9�GV�UHNH�OR=MNVD�YN6M�L]V�NG�GV�GD,�Z9MNVD�HVD�

OV�GJKD�X�GJKD�YNLGNV�4DOXV�4DONXV�GV�UHNH�OFZU�IH\�JK�WN�D[V�$�I4M�YNL�

YLXK�O4NE=�QVUV�I4IM��$��

� �G�X�N�+N��+NK�YF�YNLGNV�OUNXV�\[N�J6�$�Y[M�YNL�E=	HV\�GV��ZWM�

XJKD�J6D@�YNLGN�E=	HV\�LUN�XJKD�J6@�UNV�YNLGK�EO�QTIX�N�HVD�HN6WZQ[K�IXM)N=G�J6�

$�JM�GJKD�GNVE=�4NH=�+NIM�@��N�IGOK�OV�FNU�GIM�@�E=	HV\�GN��G�GN:\H�X�N�

WT0N�JNVUN�J6��N�YNLGN�E=	HV\�LUN�LZ1N�WNUN�J6�$�[NV�N�IG��J�+NK�GNVE=�/9V9O�

IODF\�JNV�$�I4M�YNLGNV�X��IOMV�OV��G�1N �W6ON�FXGM�ED9MXV9�GK�L�NE=�

GMXK�JNVUK�J6�$�E=	HV\�GN�PL�NV[�GMXV�GV�I\��YNW�G\�GV�1NVGMNVD�OV�UHNH�

PH]QMNW@�QTIX�NQNMK�GV�WNXGNM�\NV[NVD�GNV�+NK�XOKJUVD�\VXK�L0UK�J6D�$�+N\N��J�

+NK�GNVE=�Y31K�FNU�J6�?�GI\�T[�GK�G<LXN�HVD��J�FNU�+NK�WNV0��QK�WNXK�

SNIJ�$�



�
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