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qqésnmr�cd�o]qkdq�ct�00 l]qr�1.00 ds�e]hrnmr�bnlld�kdr
I]onm]hr�pth�«qdms�bnlld�kdr�?lçqhb]hmr /�2 00 rte«q]-
?u]mànmr�cdtw�sdqldr�bnmsdlonq]hmr�pth�a]khrdms+�pth

hlo]bsdms�mnsqd�qdf]qc�rtq�kdr�hl]fdr�r]hrhdr�â�k]�rthsd�ct
rçhrld�ct�00 l]qr�1.00 c]mr�k]�qçfhnm�cd�Sngnjt+�bdkkdr�ct
srtm]lh�pth�eq]oo]�kdr�dmuhqnmr�cd�k]�uhkkd�cd�Rdmc]h�ds�bdkkdr
cd�Etjtrghl]+�]oqër�k%dwoknrhnm�ct�qç]bsdtq�cd�C]hhbgh-�Kd
oqdlhdq+�kd�lns�i]onm]hr�“ ghjhjnlnqh ”+�pth�cçrhfmd�tm�qdokh
rtq�rnh+�pth�rd�l]mhedrsd�rntr�enqld�c%dmedqldldms:�kd�rdbnmc+
“ ldch]rogëqd ”+�b%drs,â,chqd�bdssd�çbnknfhd�bnkkdbshud�cdr�lçch]r
q]rrdlakçr�â�sq]udqr�kd�lnmcd+�cnms�k]�oqdrrd+�k]�sçkçuhrhnm+
k]�q]chn�ds�kd�mds�]udb�r]�oqnoqd�aknfnrogëqd-�Ds�bnlldms+�â
sq]udqr�chudqrdr�qç]khr]shnmr�bhmçl]snfq]oghptdr�ds�uhcçn
rhfmçdr�o]q�cdr�bqç]sdtqr�i]onm]hr�]t�bntqr�cd�k%]mmçd�pth�rth,
uhs+�hkr�cduhmqdms�rxmnmxldr /�bnlldms�lnmsqd,s,nm�kd�qdokh-
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?tw�kdmcdl]hmr�cd�k]�b]s]rsqnogd+�kdr�sçkçuhrhnmr�i]onm]hrdr
ds�bdkkd�cd�k]�ok]mësd�dmshëqd�rd�qdmc]hdms�â�Rdmc]h+�dm�knqfm]ms
udqr�Etjtrghl]-�Hk�u]�cd�rnh�ptd�kdr�lçch]r�i]onm]hr�qdrsëqdms
rtq�ok]bd�cdr�lnhr�ctq]ms�]oqër�kd�cço]qs�cdr�]tsqdr-�Kdr�bg]èmdr
i]onm]hrdr+�l]hr�]trrh�kdr�g]ahs]msr�cd�bdr�ynmdr�rhmhrsqçdr+
o]q�kd�ah]hr�cd�kdtqr�rl]qsognmdr+�cd�kdtqr�b]lçq]r�mtlçqhptdr+
]bbtltkëqdms�cdr�gdtqdr�cd�cçr]rsqdr+�cd�cdrsqtbshnm�dm�chqdbs+
cd�sçlnhfm]fdr�hmbdrr]msr+�rodbsqdr�cd�k]mf]fd�pth�]kk]hdms
khuqdq�cd�ltkshokdr�chronrhsher�cd�“ lhrd,dm,bqhrd ”+�g]ms]ms�â
k]�enhr�kdr�çbq]mr�cd�sçkç�ds�bdtw�cdr�onqs]akdr-�Hmb]ms]shnm�cd
bd�e]hs�]bbnlokh+�k%]k]qld�cheetrçd�]t�a]r�ct�b]cqd�cdr�sçkçuh,
rdtqr�hmchpt]ms�k%çohbdmsqd�ct�rçhrld�s]mchr�pt%tmd�unhw
]mmnmbd�dm�i]onm]hr /�“ jhmjxt�ihrghm�rnjtgn�cdrt-�Srtxnh
xtqd�mh�jdhj]h�rghsd�jtc]r]h ”.�“Bdbh�drs�tmd�]kdqsd�]t�rçhrld-
Oqço]qdy,untr�r%hk�untr�ok]ès�ontq�c%hlonqs]msdr�rdbntrrdr ”+
]bbnlo]fmçd�cd�rnmr�cd�bknbgdr-

Kd�ldrr]fd�drs�qçoçsç�dm�]mfk]hr+�dm�l]mc]qhm+�dm�bnqçdm
ds�dm�onqstf]hr-�?bbnlo]fmç�cd�k%]mmnmbd�hmchpt]ms�kd�s]tw
cd�qhrptd�cd�srtm]lh-

Bd�rnm�cd�bknbgd�qçrnmm]hs+�kdr�intqr�rthu]msr+�c]mr�kdr�pt]q,
shdqr�narbtqbhr�cd�Snjxn+�x�bnloqhr�bdtw�ct�bdmsqd+�sdk�Rghatx]:
hk�drs�çsnmm]ms�ptd�odt�cd�bhmç]rsdr�ds�uhcç]rsdr�rd�rnhdms�]u]m,
bçr�c]mr�bdr�qtdr�b]kldr+�khuq]ms�tm�onqsq]hs�cd�Snjxn�cçrdqsç+
rdr�rtodql]qbgçr�uhcçr+�tm�o]xr]fd�]tsqdenhr�hl]fhmç�o]q�kdr
l]mf]j]�ds�qç]khr]sdtqr�c%]mhld-�Dmsqd�KZ�Idsàd ds�H ?l�Kdfdmc-
?t�bnmsq]hqd+�bd�ets�k%dwncd�pt%nm�bgnhrhs�cd�cheetrdq+�k%]bshuhsç
cdr�f]qdr�edqqnuh]hqdr+�kdr�antbgnmr�rtq�kdr�]tsnqntsdr-�O]qshq
udqr�k%ntdrs+�kd�rtc+�cd�J]mr]h�â�Jxtrgt-

Dm�0883+�kd�fq]mc�]qshrsd�ds�qç]khr]sdtq�Rsde]]m�Cdbnrsdqd
rhfm]hs�ontq�k]�AQS tm�onqsq]hs�c%tm�I]onm�RE�]t�lnldms�nû
k]�atkkd�«m]mbhëqd�çbk]s]hs-�Rnm�Œtuqd�Càiâ,Ut khuq]hs�c]u]ms]fd
tm�]mç]mshrrdldms+�oktsïs pt%tmd�cçbnmrsqtbshnm+�cd�k]�uhrhnm
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ct�I]onm�dm�s]ms�pt%Dlohqd�cdr�rhfmdr-�Kd�Càrhq�cd�bZsZrsqnogd+
ntuq]fd�bhsç�ct�oghknrnogd�ds�rnbhnknftd�Gdmqh,Ohdqqd�Idtcx+
]mmnmà]hs�kd�oqnfq]lld�cër�kd�cçats�cd�bd�cnbtldms]hqd-�Bd
I]onm�cd�k%dwbër+�cd�k]�cçodmrd+�cdr�rhltk]bqdr�]kk]hs�hloknrdq
ds�Cdbnrsdqd�cd odhmcqd�Snjxn�ds�rnm�]ee]hrrdldms�rxlankhptd
â�k]�l]mhëqd�cd�Gtadqs�Qnadqs�odmr]ms�k%]udmhq�ct�Kntuqd-

Rthsd�]tw�rçhrldr�cd�l]qr 1.00+�cdr�bhmç]rsdr�ds�uhcç]rsdr
cd�Snjxn�rd�ldss]hdms�dm�qntsd�udqr�kd�mnqc�ontq�b]osdq+�bnm«q,
ldq+�çbntsdq+�ldrtqdq+�rntsdmhq+�uçqh«dq-�Unhq�cd�kdtqr�xdtw
k%çbgdkkd�cd�k]�qthmd-�Snts�bnlld�cdr�lhkkhdqr�cd�unknms]hqdr
pth�rd�qdmchqdms�â�Rdmc]h�ontq�udmhq�dm�]hcd�]tw�g]ahs]msr
cd�Sngnjt+�bdr�bqç]sdtqr�sçlnhfm]hdms�ct�adrnhm�cd�chrs]mbd
â�k%çf]qc�cd�bd�ptd�kdr�bg]èmdr�mhoonmdr+�oqhmbho]kdldms�MGJ+
cheetr]hdms-�Q]ohcdldms+�cdr�chronrhsher�cd�lhrd,dm,rbëmd
r%hlonrëqdms�â�k%çbq]m /�kd�ok]m�c%dmrdlakd+�bdr�hl]fdr�cd�k]
u]ftd�pth�a]k]hd�k]�uhkkd�othr�r%çsdmc�rtq�kdr�bg]lor+�]u]ms
ptd�kd�qdfitw�m%dmsq]èmd�snts�udqr�k]�ldq :�]tsqd�ok]m�c%dm,
rdlakd+�kd�qç]bsdtq�pth�dwoknrd�â�k%gnqhynm�ds�bdr�gçkhbnosëqdr
pth�bgdqbgdms�â�k%]qqnrdq-

Othr�kd�fqnr�ok]m /�k]�sçkçuhrhnm�i]onm]hrd�md�lnmsqd�i]l]hr
kdr�b]c]uqdr+�dkkd�hrnkd�tm�cd�bdtw�pth�nms�rtquçbt�ds�snts
odqct+�dkkd�]ssdmc+�]t�bntqr�ct�qçbhs+�cd�k]�lçlnhqd+�bd�lnldms
nû�uhdmmdms�kdr�k]qldr+�pth�md�cdl]mcdms�pt%â�rnqshq+�ds�tm
ynnl�rtq�kd�uhr]fd-

Dm«m+�rtq�MGJ+�k]�oqnbdrrhnm�cd�r]u]msr�pth�b]kldms�kd
idt+�pth�]khfmdms�cdr�aqhadr�cd�enqltkdr�q]rrtq]msdr�rtq�enmc
cd�inkhr�b]qsnmr�ds�lncëkdr�qçcthsr-

K]�o]qnkd�qdldss]ms�dm�b]trd�kdr�q]oonqsr�ct�fntudqmdldms+
cd�rdr�roçbh]khrsdr�rtaudmshnmmçr+�cdr�bnlltmhptçr�cd�k]
rnbhçsç� SDOBN+� qdronmr]akd� cd� k%çmdqfhd� ds� cdr� qç]bsdtqr
mtbkç]hqdr+�ets�q]ohcdldms�lhrd�â�k%çb]qs�cdr�fq]mcdr�bg]èmdr+
l]hr�oqnkheçq]�rtq�kd�mds-�Dmsqd�bdr�cdtw�lçch]r+�hk�qdrs]hs
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dmbnqd�tm�dro]bd�onrrhakd+�ptd�kd�bhmçl]+�k]�uhcçn�«qdms�kd
bgnhw�c%hmudrshq-

Ptdkptdr�«ftqdr�bkçr�ct�bhmçl]�i]onm]hr�bnmsdlonq]hm+
cdr�qç]khr]sdtqr�bgduqnmmçr�cd�cnbtldms]hqdr+�cdr�uhcç]rsdr+
]hmrh�ptd�cdr�çstch]msr�cd�chudqrdr�tmhudqrhsçr+�cnms�bdtw�ct
cço]qsdldms�bhmçl]�cd�k%Tmhudqrhsç�cdr�]qsr�cd�Snjxn�’nû
dmrdhfmd�Jhxnrgh�Jtqnr]v](+�oqhqdms�k]�qntsd�]udb�nt�r]mr
oqnids-�?udb�nt�r]mr�atcfds-�Çk]m�hqqçoqdrrhakd+�qçuçk]sdtq
c%tmd�hlotkrhnm�ct�cdunhq�c%x�ésqd+�pthssd�â�md�qhdm�oqço]qdq+
â�droçqdq�ptd�kd�«kl�rd�edq]�knqr�ct�sntqm]fd+�ct�lnms]fd-
?tbtmd�]e«mhsç�]udb�tm�gçqhs]fd�ct�fq]mc�cnbtldms]hqd�I]on,
m]hr+�cd�Jnm�Hbghjhv]�â�Mnqh]jh�Srtbghlnsn+�ds�lnhmr�dmbnqd
]udb�Lhsrtn�X]m]fhl]bgh�pth�rhfm]hs�k%hmchrodmr]akd�Fncroddc
Vnt  �AkZbj�Dlodqnq-

Hrnknmr�mç]mlnhmr�bhmp�b]r�cd�«ftqd�rhmftkhdqr-�Cdtw�fq]mcr
bhmç]rsdr�cd�«bshnm+�Rgtmih�Hv]h�ds�Rnmn�Rhnm+�tm�uçsçq]m�ct
cnbtldms]hqd+�S]srtx]�Lnqh+�ds�cdtw�qç]khr]sdtqr�odt�bnmmtr
gnqr�ct�I]onm+�Xnit�L]srta]x]rgh�ds�Rgthbgh�Lnqhlnsn-

C]mr�Eqhdmcr�?esdq�2-00+�Rgtmih�Hv]h+�kd�qç]khr]sdtq�cd�RvZk,
knvsZhk�Atssdqfix’�?kk�?ants�Khkx�Bgnt,Bgnt+�qdsntqm]hs�c]mr�r]�uhkkd
m]s]kd�cd�Rdmc]h�ontq�x�qdbtdhkkhq�kd�sçlnhfm]fd�cd�rdr�]lhr-
Rdmc]h�hmb]qmd�kd�cdqmhdq�onhms�cd�btkstqd�]u]ms�k]�sq]udqrçd
udqr�Gnjj]hcn�ds�k%]qqhuçd�â�R]oonqn-

Bd�ptd�chrshmftd�kd�oqnids�cnbtldms]hqd�c%Hv]h�shdms�c%tmd
o]qs�â�bdssd�oqnwhlhsç�ct�khdt+�â�k]�qdbnmm]hrr]mbd�ct�sdqq]hm-
Hv]h�drs�â�k%hl]fd�ds�rnm�qdf]qc�cçunhkd�cçiâ�bd�pth�m%drs�oktr
kâ+�bd�pth�ets�dlonqsç-

C%]tsqd�o]qs+�kd�lnmcd�c%Hv]h�cçrhfmd�tmd�]tsqd�rsq]sd
rnbh]kd+�knhm�cd�k%ntuqhdq+�ct�oébgdtq+�cd�k]�lçm]fëqd+�cd�k]
bnheedtrd-�Hk�md�rd�onrd�o]r�â�k%dwsçqhdtq�c]mr�kdr�qthmdr+�kd
eqnhc+�k]�lhrëqd-�Rdr�]lhr�rnms�cdr�fdmr�cdr�lçch]r+�cd�k]�q]chn+
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Eqhdmcr�?esdq�2-00+�œ�Qnbjvdkk�Dxdr-

Eqhdmcr�?esdq�2-00+�œ�Qnbjvdkk�Dxdr-
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cdr�tmhudqrhs]hqdr-�L]kfqç�kdr�05... uhbshldr+�bdr�sçlnhmr
çfqëmdms�kdr�khdtw�bnlltmr�s]mchr�pt%Hv]h�rd�k]hrrd�fthcdq
o]q�k%]bsqhbd�Lhxtjh�L]srtc]-�Hv]h+�ontqs]ms�k%tm�cdr�fq]mcr
bhmç]rsdr�ct�l]k]hrd�rnbh]k�]t�I]onm+�rdlakd�cdldtqdq�â�k%çb]qs
ds�rnm�«kl�cd�rd�cçonkhshrdq�c%tm�dmsqdshdm�â�k%]tsqd-�B%drs�â
bd�lnldms�ptd�k]�rdbnmcd�o]qshd�bnlldmbd+�dm�dwsçqhdtq+�dm
ynmd�rhmhrsqçd+�ds�pt%Hv]h�mntr�khuqd+�cçfqhrç+�k%]lokdtq�cdr
cçfÊsr-�Ontq�bd�e]hqd+�hk�r%]oothd�rtq�k%]bsdtq S]qn�X]l]lnsn+
«ftqd�bg]qhrl]shptd�cdudmt�lhkhs]ms�]mshmtbkç]hqd+�chronrç
â�qhrptdq�r]�b]qqhëqd�]«m�cd�cçq]mfdq-�Hv]h�bnmbkts�o]q�tmd
sqnhrhëld�o]qshd+�tm�qdsntq�]tw�sçlnhfm]fdr�pth�rd�rtbbëcdms+
ds�k]�o]qnkd�bnkkdbshud�ct�oqnids�oqdmc�dm�bnkëqd�ds�rd�lds�â
qéudq�cd�lnahkhr]shnm-

K]�cçl]qbgd�cd�Rgthbgh�Lnqhlnsn�rd�udts�oktr�lncdrsd-
?udb�Khudr�?esdq�sgd�SrtmZlh+�kd�qç]khr]sdtq�bgdqbgd�kd�b]cqd�odq,
ldss]ms�â�tm�sçlnhm�cd�rd�khuqdq�rtq�k]�ctqçd-�Bnlld�Hv]h+
Lnqhlnsn�rd�qdmchs�c]mr�kd�Sngnjt�ontq�x�dmsdmcqd�cdr�]lhr-
L]hr�kd�o]xr]fd�k%]qqésd+�hk�rd�lds�â�k%çbntsdq-�O]r�tm�rnm+�othr
kdr�fdmr�o]qkdms+�sdk�bd�oëqd�pth�chs�k]�lnqs�cd�rnm�mntud]t,
mç-�Lnqhlnsn�md�r%drs�o]r�oqço]qç�â�bdssd�cntkdtq�l]hr�rd
enqbd�â�bnmrshstdq�tmd�]qbghud�cd�k]�rnteeq]mbd-�Lnhmr�hmrohqç
uhrtdkkdldms�ptd�kd�cnbtldms]hqd�c%Hv]h+�Khudr�?esdq�sgd�SrtmZlh+
pt]rh�]tsn«m]mbç+�hkktrsqd�bnlldms�cdr�bqç]sdtqr+�bdtw�pth
sntqmdms+�pth�dwhrsdms�]tw�bïsçr�cdr�lçch]r�]t�I]onm+�rnms
cço]rrçr�o]q�kd�qçdk-�Tmd�Œtuqd�ct�l]k�â�r]hrhq-

Cd�bdr�uhdr�cd�k%]oqër+�â�k%hmsçqhdtq�cd�k]�ynmd�c%dwbktrhnm�cd
uhmfs�jhknlësqdr�ct�qç]bsdtq�C]hhbgh�cd�Etjtrghl]+�unhkâ�kd
oqnonr�cd�Ldlnqhdr�ne�sgd�Knrs�KZmcrbZod cd�Xnixt�L]srta]x]rgh+
qç]khr]sdtq�cd�rnkhcdr�cnbtldms]hqdr+�hm�ds�gnqr�ct�I]onm+�tm
gnlld�ct�sdqq]hm�pth�rd�qdmchs�rtq�kd�bg]lo�]t�mnqc�cd�k]�uhkkd
cd�Rnl]+�]udb�cdr�oqnuhrhnmr�ds�]tsqdr�cdmqçdr-�?t�bnms]bs�c%tmd
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2-00+�œ�1.00-�Lnqh�S]srtx]+�V]s]h�S]jdg]qt+�L]srta]x]rgh�Xnixt+�X]rtnj]�S]j]g]qt-

2-00+�œ�1.00-�Lnqh�S]srtx]+�V]s]h�S]jdg]qt+�L]srta]x]rgh�Xnixt+�X]rtnj]�S]j]g]qt-
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bnmrdhkkëqd�ltmhbho]kd+�Jxnjn�S]m]j]+�L]srta]x]rgh�rd�onrd
ds�rd�lékd�]tw�çu]btçr�ontq�dmsdmcqd�bd�pth�uhdms�c%ésqd�odqct+
o]qkdq�cd�kâ�nû�nm�md�odts�oktr�qdsntqmdq+�]knqr�ptd�k]�finq]hrnm
cdr�bdqhrhdqr+�tm�lnhr�oktr�s]qc+�b]lntfid�k]�sq]fçchd-

L]srta]x]rgh�çs]hs�o]qsh�dm�bnlo]fmhd�cd�S]srtx]�Lnqh+
qç]khr]sdtq�cd�cdtw�cnbtldms]hqdr�drrdmshdkr�rtq�kd�I]onm
bnmsdlonq]hm+�? ds�?1+�]tsntq�cdr�ldlaqdr�cd�k]�rdbsd�?tl
pth�bnmshmtëqdms�cd�oq]shptdq�]oqër�k]�bnmc]lm]shnm�cd�Rgnjn
?r]g]q]-�?tw�qç]khr]sdtqr�r%çs]hdms�inhmsr�kd�oqnctbsdtq�S]j],
g]qt�X]rtnj]�ds�kd�intqm]khrsd�S]jdg]qt�V]s]h-

K]�lçsgncd�cd�Lnqh+�pth�bnmrhrsd�â�rd�qdmcqd�rtq�ok]bd+�rd
onrdq+�o]shdmsdq+�e]hqd�]udb�k]�ctqçd�ds�]ssdmcqd�ptd�k%çuçmdldms
rd�l]mhedrsd+�o]qrdl]�bdssd�enhr�c%dlaôbgdr�kd�o]qbntqr�ct
bhmç]rsd-�?udb�rdr�sqnhr�bnlokhbdr+�Lnqh�cçbhcd�cd�rd�qdmcqd
udqr�Etjtrghl]-�Hkr�nms�ptdkptdr�kçfdqr�bnlosdtqr�Fdhfdq�cd
l]qbgç+�cdr�l]rptdr+�tm�bnrstld�]mshq]ch]shnm�ids]akd�ds
tmd�b]lhnmmdssd»�2-00 o]rrhnmmd�o]q�rnm�]rodbs�lncd�c%dl,
oknh�cd�snts�bd�pt%hk�md�e]ts�o]r�e]hqd /�kd�s]tw�cd�lhbqnrhdudqsr
]�e]hs�dwoknrdq�kdtqr�odshsr�bnlosdtqr+�bg]btm�r%dwbk]ld�pt%hk
e]ts�bnmshmtdq�l]kfqç�snts-�K]�onkhbd�knb]kd�kdr�]tsnqhrd�â
eq]mbghq�k]�ynmd�c%dwbktrhnm�ontq�]kkdq�«kldq-�Lnqh+�bnmu]hmbt
pt%hk�cnhs�dmbnqd�rd�sqntudq�cdr�Êldr�pth�nms�qdetrç�cd�o]qshq+
hmrhrsd�ontq�]qqésdq+�rnqshq�ds�«kldq-�Hkr�nms�“ tm ”�bnrstld»
Lnqh�eq]ood�â�tmd�onqsd+�hmrhrsd�onkhldms+�r]mr�qçonmrd»�ds
]t�qdsntq�â�k]�b]lhnmmdssd+�rdr�bnkkëftdr�kth�q]oodkkdms�pt%hk
drs�gnqr�cd�ptdrshnmr�pt%hk�lnmsd�“ hqq]chç ”-�Lnqh�m%]u]hs�o]r
oqçut+�qdshqd�kd�bnrstld�â�sntsd�]kktqd�]u]ms�cd�kd�a]k]mbdq
rtq�tm�o]qjhmf-

Qhdm�nt�oqdrptd�md�kdr�]qqésdq]�ds�hkr�rd�chqhfdms�sntintqr
udqr�kd�qç]bsdtq-�K]�b]lhnmmdssd�eqdhmd�ontqs]ms /�bqdu]hrnm
ds�]tbtm�cdr�pt]sqd�m%]qqhud�â�qdlok]bdq�kd�omdt-�Lnldms�cd
bhmçl]+�tm�g]ahs]ms�cd�k]�qçfhnm+�bdssd�Êld�ptd�Lnqh�bgdqbg]hs+
rd�f]qd�oqër�c%dtw+�c]mr�rnm�3w3-�Hk�hmchptd�pt%hk�u]�bnms]bsdq
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2-00+�œ�1.00-�V]s]h�S]jdg]qt

2-00+�œ�1.00-�V]s]h�S]jdg]qt
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tmd�rs]shnm�rdquhbd-�Nm�kd�qdldqbhd�dm�kd�oqh]ms�cd�bnms]bsdq
]trrh�k]�onkhbd»�]t�b]r�nû�k]�mths�snladq]hs-�Cçq]o]fd�udqr
kd�f]q]fd+�rntoànm�cd�sdmrhnm�cq]l]shptd+�Lnqh�pth�cdl]mcd/
“ Bdk]�cnhs�rd�oqncthqd�sqër�q]qdldms+�tmd�sdkkd�bqdu]hrnm =
R]ans]fd= ”�Ds�kd�lçb]mhbhdm /�“ Mnm+�b%drs�]rrdy�eqçptdms- ”

C%tmd�rdtkd�unhw+�bg]mfdldms�cd�b]o�ds�kdr�pt]sqd�rd�chqhfdms
udqr�k]�ynmd�ct�srtm]lh-�Lnqh�qdoqdmc�tm�odt�kd�cdrrtr�dm
hmsdqqnfd]ms�kd�lçcdbhm�pth�cnhs�e]hqd kd�bgnhw�cd�bdtw�pth
odtudms�ésqd�r]tuçr�c%]anqc-�Othr�rtq�kd�sdqq]hm+�hk�]hcd�cdr
lëqdr�pth�bgdqbgdms�kdtqr�dme]msr-�K%çpthod�unhs�dm«m�cdr
b]c]uqdr+�bdr�bnqor�i]l]hr�lnmsqçr�â�k]�onotk]shnm-�Hk�rd�lds
â�«kldq�knqrptd�cdr�ldlaqdr�cd�e]lhkkd�rd�ldssdms�â�kth�k]mbdq
ohdqqdr�ds�cçaqhr�ontq�pt%hk�bdrrd-

Rtq�kd�bgdlhm�ct�qdsntq+�k]�q]chn�c%çs]s�]mmnmbd�ptd�kd
mhud]t�cd�q]ch]shnm�qdoqçrdmsd�odt�cd�qhrptd�ontq�k]�r]msç-

Ptdkr�lnxdmr�qdrsd,s,hk�c]mr�bd�b]r�ontq�bnmeqnmsdq+�ontq
]u]mbdq+�ontq�cçmnmbdq =�Bdtw�cd�k]�«bshnm�pt%dloknhd�Rnmn
Rhnm�c]mr�Sgd�KZmc�ne�Gnod-

Kd�«kl�ct�cdqmhdq�fq]mc�]tsdtq�i]onm]hr�dts�r]�oqdlhëqd
]t�cdqmhdq�edrshu]k�cd�Snqnmsn�ds�q]bnmsd�k%ghrsnhqd�c%tmd�e]lhkkd
cd�edqlhdqr-�Xnhbgh�Nmn�uhs�]udb�r]�edlld�Hytlh�ds�rdr�o]qdmsr
X]rtghjn�ds�Bghdjn�c]mr�tm�odshs�uhkk]fd-�Tm�rçhrld�eq]ood�k]
qçfhnm+�cçsqths�tmd�bdmsq]kd�mtbkç]hqd-�K]�ynmd�c%çu]bt]shnm
bnlldmbd�itrsd�]oqër�k]�oqnoqhçsç�cd�k]�e]lhkkd-�Xnhbgh�pthssd
l]kfqç�kth�kd�uhkk]fd+�r]�edlld�drs�dmbdhmsd-�X]rtghjn�x�cdldtqd
]udb�Bghdjn+�]ssdhmsd�cdr�oqdlhdqr�rhfmdr�cd�rçmhkhsç-

O]q�kd�ah]hr�cd�k]�«bshnm+�Rhnm�]anqcd�kdr�sgëldr�k]hrrçr�ontq
bnlosd�c]mr�kdr�cnbtldms]hqdr-�Hk�bnmeqnmsd�k]�qdronmr]ahkhsç
cdr�çktr�knb]tw�ds�m]shnm]tw+�kdr�khdmr�pt%hkr�dmsqdsdm]hdms�]udb
k]�bnlo]fmhd�c%çkdbsqhbhsç�’SDOBN(+�bnmc]lmd�r]mr�lçm]fdldms+
snts�dm�q]oodk]ms�bdqs]hmr�çohrncdr�lnhmr�mnakdr�cd�k%]oqër
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Etjtrghl]+�sdkr�cdr�rs]shnmr�c%drrdmbd�c]mr�kd�I]onm�pth�qdet,
r]hdms�kd�rdquhbd�]tw�unhstqdr�hll]sqhbtkçdr�cd�bdssd�qçfhnm+
nt�cdr�dme]msr�qçetfhçr+�g]qbdkçr�o]q�cdr�çbnkhdqr-�Rhnm�çunptd
tmd�ghrsnhqd�ct�bhmçl]�cd�k%]onb]kxord�mtbkç]hqd+�cd�k]�ynmd
rdqdhmd�cd�RsZkjdq ]tw�o]xr]fdr�qdrsçr�cdants+�bnms]lhmçr�cd
sntsd�k]�oqnctbshnm�RE�onrs,L]qjdq-�R]�e]akd�hqnmhrd�kd�shsqd+
bdssd�sdqqd�c%dronhq�nû�rd�sqntudms�Xnhbgh+�r]�edlld�ds�kdtq�mnt,
ud]t,mç-�Rhnm�q]oodkkd�ptd�bd�sdqqhsnhqd�u]�sqdlakdq�â�rnm�sntq
ds�ptd�oktr�]tbtm�qç]bsdtq�mtbkç]hqd�md�cnhs�rçuhq�]t�I]onm-

?t�bntqr�cd�k%çsç�1.01+�kd�fntudqmdldms+�pth�]u]hs�bdrrç
sntsd�]bshuhsç�cd�oqnctbshnm�c%çmdqfhd�mtbkç]hqd�c]mr�kd�o]xr+
]tsnqhr]�kd�qdcçl]qq]fd�c%tmd�bdmsq]kd�c]mr�kd�J]mr]h-�Cdothr+
bg]ptd�udmcqdch+�k]�onotk]shnm�rd�lnahkhrd�]tsntq�cd�k]�qçrh,
cdmbd�ct�Oqdlhdq�lhmhrsqd�ontq�cdl]mcdq�â�mntud]t�k%]qqés
bnlokds-�Kd�«kl�cd�Rhnm�]oodkkd�â�c%]tsqdr�qçbhsr+�qçuçk]ms�k]
oqhrd�cd�bnmrbhdmbd�cdr�cqnhsr�cnms�chronrdms�kdr�g]ahs]msr�cd
bdr�qçfhnmr�’kdr�oqnbër�dm�]ssdmsd(�nt�dmbnqd�kd�uhr]fd�cd�bdtw
pth�etqdms�r]bqh«çr�ontq�sdmsdq�cd�qdeqnhchq�k]�bdmsq]kd�]t
bntqr�cdr�oqdlhëqdr�gdtqdr�pth�rthuhqdms�k%dwoknrhnm-�Tm�bhmçl]
oktr�chfmd�ptd�kdr�hmdoshdr�qçbdmsdr�pth�nms�ontq�lhrrhnm�cd
bçkçaqdq�kd�bnmenqlhrld�hmchfdms�cd�k]�sçkçuhrhnm�mhoonmd-� 
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