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Tonm�bnlokdshnm�ne�ansg�ogZrdr�hm�1//8)�sgd�qdrsnqZshnm�oqnidbs�vhkk�hmbqdZrd�sgd��

bgZmmdk&r�finnc�bZoZbhsx�rn�sgZs�sgd�khaqZqx�Zmc�ZciZbdms�oqnodqshdr�vhkk�mn�knmfdq�

ad�hmbktcdc�hm�sgd�kZsdrs�EdcdqZk�Dldqfdmbx�LZmZfdldms�@fdmbx�’EDL@(,cdrhfmZsdc�

finncokZhm-�Sghr�ldZmr�oqnodqsx�nvmdqr�hm�sgZs�ZqdZ�vhkk�mn�knmfdq�mddc�sn��

otqbgZrd�bnrskx�finnc�hmrtqZmbd-
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BZrsqn�UZkkdx&r�qdrhcdmsr�vhkk�gZud�Z�mdv�fZsgdqhmf�okZbd�sgZs�adbjnmr�uhrhsnqr�enq�Zm�

dminxZakd�rsqnkk�nq�kdZex�mZstqd�vZkj)�vhsg�okZbdr�sn�rhs�Zmc�qdkZw)�Z�zsns�kns–�okZxfqntmc)�

Zmc�Z�rlZkk�ZloghsgdZsdq�mdws�sn�sgd�rsqdZl�vghbg�oqnuhcdr�roZbd�enq�ntscnnq�bkZrrdr-

Etstqd�okZmr�bZkk�enq�Z�sqZhk�vhsg�khfgshmf)�hmsdqoqdshud�rhfmr�vhsg�hmenqlZshnmZk�khmjr�

sn�annjr�hm�sgd�khaqZqx)�Zmc�otakhb�Zqs-�@�odcdrsqhZm�aqhcfd�vhkk�bnmmdbs�sgd�khaqZqx�nm�

nmd�rhcd�ne�sgd�bqddj�vhsg�Z�okZxfqntmc�nm�sgd�nsgdq�rhcd-�Sgd�ZdrsgdshbZkkx�cdrhfmdc�

okZxfqntmc�vhkk�ad�bnmrsqtbsdc�ax�sgd�GZxvZqc�@qdZ�QdbqdZshnm�Zmc�OZqj�Chrsqhbs�’G@QC(-�

@�qZhm�fZqcdm�’Z�okZmsdc�cdoqdrrhnm�cdrhfmdc�sn�Zarnqa�qZhmeZkk�qtmnee(�Zmc�ahnrvZkd�

’Z�fdmskx�rknodc�cqZhmZfd�bntqrd�okZmsdc�vhsg�udfdsZshnm(�vhkk�rgnvbZrd�btsshmf,dcfd�

ldsgncr�enq�lZmZfhmf�rsnqlvZsdq-�

@bqnrr�sgd�bntmsqx)�fnudqmldms�Zfdmbhdr�Zmc�vZsdqrgdc�oqnsdbshnm�fqntor�Zqd�sdZlhmf�

to�sn�qdrsnqd�cdfqZcdc�nq�mdfkdbsdc�rsqdZlr-�Sgd�Chrsqhbs�hr�kdZchmf�sghr�sqdmc)�gZuhmf�

qdrsnqdc�rdudqZk�rsqdZlr�hm�qdbdms�xdZqr)�hmbktchmf�oZqsr�ne�Lhrrhnm�Bqddj�hm�Eqdlnms)�

Zmc�onqshnmr�ne�Fkdm�Dbgn)�OdqZksZ)�@qqnxn�Uhdin)�Zmc�RZtrZk�Bqddjr�hm�NZjkZmc-�
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SgZmjr�sn�Z�bnkkZanqZshud�Zfqddldms)�sgd�Chrsqhbs�hr�qdbdhuhmf�ltbg�ne�sgd�etmchmf�

enq�sgd�qdrsnqZshnm�ne�BZrsqn�UZkkdx�Bqddj�eqnl�sgd�Bhsx�ne�Tmhnm�Bhsx-�@r�oZqs�ne�hsr�

zHmsdqlncZk�RsZshnm�Chrsqhbs–�oqnidbs�’Z�mdv�sqZmrhs�gta�Zs�sgd�Tmhnm�Bhsx�A@QS�rsZshnm()�

Tmhnm�Bhsx�gZc�sn�bnmudqs�ZooqnwhlZsdkx�6//�edds�ne�nodm�bnmbqdsd�bgZmmdk�nvmdc�ax�

sgd�Chrsqhbs�hmsn�Zm�tmcdqfqntmc�btkudqs-�

Sn�bnlodmrZsd�enq�sgd�knrr�ne�nodm�bgZmmdk)�rsZsd�Zmc�edcdqZk�qdftkZsnqx�Zfdmbhdr�

qdpthqdc�sgZs�Tmhnm�Bhsx�bnmudqs�Zm�dpthuZkdms�Zlntms�ne�dwhrshmf�btkudqs�sn�nodm�

bgZmmdk-�TmZakd�sn�“mc�Z�rthsZakd�knbZshnm�vhsghm�hsr�nvm�itqhrchbshnm)�Tmhnm�Bhsx�gZc�
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fnudqmldms�Zfdmbhdr�vnqj�snfdsgdq�sn��

oqnsdbs�Zmc�qdrsnqd�sgd�dmuhqnmldms-



Gdmqx�zGZmj–�:bjdqlZm�dminxr�oqnuhchmf�bhshydmr�vhsg�lnqd�khuZakd�bnlltmhshdr-�
:r�Eknnc�Bnmsqnk�OqnfqZl�LZmZfdq)�gd�hr�qdronmrhakd�enq�okZmmhmf)�cdrhfmhmf)�Zmc�
bnmrsqtbshmf�Zkk�“nnc�bnmsqnk�oqnidbsr�

GDMPX�D-�:BJDPL:M&�O-D-��
Ophma ho Wi�Aht hi�Dme hmddp� �Einnc�Anmspni�Opne pWl�FWmWe dp

����� � � � � � � � � � ���� � � � $ � < � � � � �� � � $ ��� � 	� � � � � � � � � � � �

H&l�hm�sgd�odqedbs�onrhshnm�sn�hmfitdmbd�sgd�nudqZkk�chqdbshnm�ne�finnc�bnmsqnk�hm�sgd�
Bntmsx)�vghkd�rshkk�gZuhmf�okdmsx�ne�gZmcr,nm�noonqstmhshdr�sn�hmfitdmbd�hmchuhctZk�
oqnidbsr-�Sn�ld)�hs&r�sgd�adrs�ne�ansg�vnqkcr-–�
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qdZbgdr�sgd�fiZsr)�hs�rknvr�cnvm�bnmrhcdqZakx-�Vhsg�Z�rknvdq�finv)�sgd�rtrodmcdc�rhks�oZqshbkdr�

bZm�qdZchkx�rdsskd�nts�’Zr�noonrdc�sn�adhmf�sqZmronqsdc�Zknmf�vhsg�sgd�qtrghmf�vZsdq()�Zmc�

athkc�to�kZqfd�cdonrhsr-
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238)4//�btahb�xZqcr�ne�rhks�Zmc�rktcfd�vdqd�
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cZlZfd�sgd�bqddj�aZmjr�Zr�sgdx�sqZudkdc�

Zbbdrr�qnZcr-

zSgdqd�vdqd�ltkshokd�bgZkkdmfdr)–�rZxr�

LdaqZgst-�Sgd�Zbbdrr�qnZcr�gZc�sn�ad�ghfg�

dmntfg�to�sgd�aZmj�sn�Zunhc�finnchmf)�xds�

bknrd�dmntfg�sn�sgd�bqddj�rn�sqtbjr�bntkc�
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