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ÄzºÀ-®Zº¿ Àº³Zº£ ±¦ �Z¸ºº³±Â�¬È�¦ Ä¦z] �Áv��¶À¸c ¾v¯�°®
zº· °®�Àº³Zº£ ²ºº¿¦ ¢]Z�¯��b�¦ Áv��Á®Z d�¦ ÎÎZ�s�°Z�d³¦�~�
Â�Ávºº� ¶^�Zp¯�¶¨^��¾kÂzs�ÄZ�s��¶¨^��³±º¯¡ ±¦ ¶¬oz¯
ªº£¦vo Zºº�s�Zc ®º�¾¯ Á®Z d�¦ ¶¨^��ÄZ¸³±Â zÀÀ�c�Ä¦z] À¡�±¦
�¿zº�c Ä¦zºº] ®d´°¯ \¿z� ±¦ ÄzÀ-®Z¿ Àº³Z£�°®�²À´$°· �®º�
¶ºº§ Áv��Á®Z d�¦ ¾¬p¯�ÄZ·¶´À¸] ±¦ «Âzs�Â�¶¨^��¾¿¦z.°· °®

�b�¦ Áv¯¡ b�®�¶]�Z�s�Â�¾���Z] |À³ À¡�°¦v¤¯
¾º^���`¨^º� ±¦ Á®Z dº�¦ Zº] Ä°Zºd�° ¾vºº¯ ¾´À]��À��Ä¦z]
°®��>Ò@ bº�¦ Ávº� Á®Z dºº�¦ 1:25.6 °¦|�¦ ¿z³�±¦ ¾�º´�¯
°®��vººº³°¦® ®ººkÂ�¾º ¬dt¯�¾º^���ÄZ·¶¨^º� �°¦|º�¦¿z³ ²º¿¦
vºº´#�®À¤d�¯�¾^���`¨^��±¦ ¢À¤pc�²¿¦ °®�z�³�®°º¯�Ä±Z�«v¯
~º� Àº³Zº£ ÀZº°· �À±Â�¬Èºº�¦ Àº³Z£��b�¦ Áv��Á®Z d�¦ ¶¿Ç
\ºº«Zº£ Â® °®�°¦|º�¦¿zº³ ±ZºÀ³ ®°º¯�©Z�È�¦ �b�Z�s °Z�d³¦
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¾^���`¨^��°®�L ¨z- ®z¨¬°� �Ð ª¨�

²ººÀÀ�c�Ä¦z] ¾�±º¯¡ ©Z�È�¦ �®º�¾¯ ¶W¦°¦�¿Z¯±¡ Â�³±º¯¡
¶ºº¯Z³z] �®ºº�¾¯ ¶ºW¦°¦ ¶º¯Z³z] ¶º] Ä®Â°Â�ª¿Zº� �º�ºc��Z¸º³±Â
�vºº´§�Á®Z d�¦ ¾^Àczc�Z¿�Â�¾£Z c¦�©°º��¶]�¦° ©Z�È�¦ v³¦ºc¾¯
�º�ºc�¾ººdo¦°�¶]�Z·¶¿Ç Â�Z¸«Z�c¦��Z·Áz- À®z§ ¶�Z�¦ Â�»xo
ªº£¦vo ¶º] Â�¶¨^ºº�³±º¯¡ ±¦~���®zÀ-¾¯ ¿Zl³¦ °¦|�¦¿z³ ²¿¦
¾º�°z] Ä¦zº] ¾ºº�¿Z¯±¡ ©Z�È�¦ �À¡�¾kÂzs�ÄZ�s�Àv³Z�°

�®zÀ-¾¯ °¦z£�Á®Z d�¦ ®°º¯�Z¸³¡ Ä±Z�«v¯ °®�¶¨^��bÀ¬]Z£
¿Zºl³¦ ©Zºº¤À¤pc�±¦ Äz�dt¯�¬z��v¿¡¾¯ ¶¯¦®¦ °®�¶§ ¶$³¡
Ä¦zº] �bº�¦ ¾º�° ÄZ¸º§Zs °Zººd�° Ä±Z�«v¯ Z] ¶Z^c°¦�°®�Áv�

�®z§�Á®Z d�¦ >Ö@ �kz¯�±¦ À¦ºc¾¯ zd�À] ¾�°z]

88 ÄZ¸�¿Z¯±¡ Ä¦z] ¾^���¶¨^��¾v¯��Ñ
°®��ºº³z§��´c�ÄZ¸À´p´¯ ¾´À]��À��Ä¦z] �Ñ��ª¨��¢]Z�¯
Ö ®¦vº�c�Zº] Ä¦¶º¿Ç ¶ºº� ®À¤d�¯�¾^���`¨^���88 ÄZ¸�¿Z¯±¡
¶º¿Ç °®�Zº·Áz- ®¦vºº�c��b�¦ Áv��Á®Z d�¦ ¾kÂzs�Õ Â�Ä®Â°Â

�vÀ�° ®v��ÎÕ ¶]�Z�s�Â�¾���Z] |À³ ÀZ¸´�
±¦ zdº¨#ºº§ ÄZ·¶ºº³¦® v�°® �±¦ v³¦©°Z^� ¶¨^��ÄZ¸¿®Â°Â
�¾ºº³¦Â°�vo��ÀÂz¨À¯ Â® ±¦ zd¨#º§ ÄZ·¶³¦® v�°® ������PP
�zºc `dÀº�³¦® �¾º³¦Â°��sZºº� �b]º�° v�°® �ÄzÀ°s�~¿v³¦

�¶^³Zk¶°· ÄZ¸�´c Â�¶À«Â¦ ªt¬tc�b^�³
vº³°¦® Ä®Zºº¿± »Èds¦�z.¿v¨¿ Z] Z¸¿®Â°Â °¦v¤¯�¶§ Zl³¡ ±¦
¦«¦ ±¦ Ä°º^��v�°® ¾«Â��b�¦ Ö ®v��Zc ¶^³Zk¶°· �´c�>Èh¯�

´Zºº�ds¦�®ººººs ¶º] ¦° Î ®vº� Â�vº�°® ÎÍÍ zhº§¦vo ÏÍÍ
b°ººº�£�°®��v³ºº�¾¯ Ä±Zº�ÀZ�°· Z¸º¿®Â°Â�²º¿¦���vº·®¾¯
®°¿|§Z¯ z]�Á®¦® z·�®À�¤c�Z] Z·Á®¦® Ä±Z�ÀZ�°· �¶¨^��Ä®Â°Â
ªºÀ«®�²ºÀ°· ¶º] �vº¿¡¾¯ bºº�®�¶]�©Z�È�¦ ¶À¬§�°®�Á®¦® ÀZ°·
vo��ÀÂz¨À¯ Â® ±¦ zd¨#º§ �ÏÍÍ ¦«¦ ±¦ Ä°º^��ÄZ·¶³¦® À¦|À¯
¶]�¶À«Â¦ ªt¬tc�b^�³�Â�b]º�° v�°® �ÄzÀ°s�~¿v³¦��¾³¦Â°
�º´c�Â�Ï�Ò zº] §ºº�z¯ `dÀº�³¦® Â�Ávº� ÀZººÀ]�v�°® ©°º�
ÀZº°· ¶ºº] |À³ ¾³¦Â°��sZ���b�¦ Áv��®À�¤c�ÎÍ z]�¶^³Zk¶°·

�b�¦ Áv��Á®Z d�¦ Ä®Z��©°º�
�Ó �Ñ �Ï �Î ÄZ¸º�³z§ ¶ºº] ¶º]z¯�ÄZ¸�´c ¶¨^��¾kÂzs�°®
�]Zºc ¶º§ Zºl³¡ ±¦ �bº�¦ Ávºº� Á®Z d�¦ v�°® ÎÑ Â�ÎÏ �ÎÍ �Õ
Î Â�Í ²ºÀ]�|Àº³ Z¸ºÀkÂzs �bº�¦ vÀ¿º°.Àºº� �]Zc��¶¨^��¾Z¤d³¦
ÄZ¸ºº�³z§ °®�Z¸ººº�´c �Zº·6L ��Ñ��ª¨º� °®��v³¦Ávº� bº�Z.³
Õ �º³z§ °®��º´c��6� ¾Zºh¯�À¦ºº´��¶ºº] �v´d�· Áv���t�¯
ÄZºº·Á®¦® ®¦v�c�Â�®v��ÑÐ ¾�±º¯¡ ÄZ·Á®¦® ®¦v�c��b�¦ v�°®
¶º] ÀvÀº�° Â�¶¨^º� ÄzºÀ-®Zºº¿ Ä¦z] �v´d�· ®v��ÎÏ ¾�¿Z¯±¡
ÎÍÍÍÍ Zºc ¶¨^ºº�³±º¯¡ �¾kÂzs�°®�v�°® Ó ��ºd¯�ÄZ�s
�Ò��ª¨º� °®�¾ºkÂzs�°®�Zºº�s�©¦zÀÀ�c�v³Â° �b�Z¿ ¶¯¦®¦ °Z]
Zºº] ¶¨^��ÄZ�s�®º�¾¯ Áv·Z�¯�¶§ °º��ÀZ°· �®º�¾¯ Áv·Z�¯
¶º] Á®Z dºº�¦ ®°º¯�¾Z¤d³¦��]Zc��v]Z¿¾¯ �·Z§ À¡�³±º¯¡ �¿¦|�¦
ÄzºÀ-®Zº¿ \º¿z� ²ººÀ´$°· Â� [�H�� �� vÀ¿º°.À� ©°º�
ÄZº¸À´p´¯ ±¦ Ä®¦v�c��v³v¯¡ b�®�¶]�Í�Î ®d´°¯ \¿z� Â�Í�Ö
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¶¨^��¾�±º¯¡ Â�¾�¿Z¯±¡ ÄZ·Á®¦® ÄZ�s�¶�¿Z¤¯ �§���88 �¿Z¯±¡ °®�¶¨^��³±º¯¡ Z] Z�s��·Z§ v³Â° ��«¦���Ò ª¨�

�Ó��ª¨º� °®�¶¨^���¿Z¯±¡ Â�³±º¯¡ ÄZ¸d«Zo °®��³z§��´c
�º´c�Â�®WZº£ �º´c�»Èºds¦�'V Z¸ºÀ´p´¯ ²º¿¦ °®��bºº�¦ Áv¯¡
Ä¦vººd]¦ »zo �¾Â¦ »zo�Z¸À´p´¯ Ä°¦x.¯Z³ °®��b�¦ ¶^³Zk¶°·
Ävº�] ®vº� ��­¦±ZÀº� Zº¿ ¶ºsz§��¶ººº³ºº°³�bº�¦®z] ªp¯�¿Z³
À¦º´��¶]��b�¦ ¶^³Zk¶°· �´c�zs¡�®v��Â�Z·Á®¦® ÁÂz-�¨°Zºº°�
ÁÂz-�±¦�¶ºsz§ vºº� ª¦vo¦ ªp¯�±¦ Ä¦¶³º°³ z.³ZÀ] N���� ¾Zh¯
�º]z¯�zd°Àd³Zº� zº] ¿z-ººº¬À§ Ð `^³Zk¶°· �´c�Z] ®l´��ÄZ·Á®¦®
ÄZ¸ºÀ´p´¯ ²ºÀ]�¾ºº]ºs ¢]Z�c�®º�¾¯ Áv¿® ¶§ °º��ÀZ°· �b�¦
±¦ ¾ºsz]�°®��®°¦® ®ººkÂ�¾º�£¦Â�ÄZ¸ºÀ´p´¯ Â�Ávºº� ¾´À]��À�
¾º´p´¯�±¦ ¾º^���`¨^º� ¾vºº¯ ±¦ Áv��¾´À]��À��°¦v¤¯�Z¸À´p´¯

±¦ zd°§�Áv��¾´À]��À���´c�z.¿® ¾sz]�°®�Â�Á®º]�zd�À] ¾�£¦Â
`º¬oz¯�°®�®º· Â�³±ºº¯¡ `ºº¬oz¯�°®�®·�ª§�°® ¾«Â��b�¦ À¡
°®��vºº³¦¦¿®|³ ¾�£¦Â�ÄZ¸À´p´¯ ¶]�¾´À]��À��ÄZ¸À´p´¯���¿Z¯±¡
b¿Z¸º³ °®�³±ºº¯¡ Â��¿Zºº¯±¡ ÄZ·¶³º°³ ÄZ�s��§�Ò��ª¨�
�¿Zº¯±¡ ÄZºº�s�®º�¾¯ Áv·Z�¯�¶§ °º��ÀZ°· �v³¦Áv� ¶�¿Z¤¯

�b�¦ ³±º¯¡ ±¦ zd�À]
Ávº� ¾º�°z] Ä®Â°Â�ÄZºº·zd¯¦°Z� ¶]�b^�³�¾v¯�bÀ�Z�o
�/, �'� ª¨º� ²ºº¿¦ °®��®º�¾¯ Áv·Z�¯��Ô��ª¨��°®�¶§ b�¦
�¾ºº³¦Â°��sZ���ÏÍÍ ¦«¦ ±¦ Ä°º^��v�°® \Àczc�¶]�V� Â�H�
¶ººW¦°¦ ÄZ¸�´c Z¸¬¨��²¿¦ °®��v³¦¶^³Zk¶°· �´c�Â�¶À«Â¦ ªt¬tc
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88 �¿Z¯±¡ °®��³z§��´c�¾´p´¯�°®�¾¨¿|À� ÄZ·zd¯¦°Z� zg¦��Ô ª¨�

¶º�oÈ¯ �Ô��ª¨º� ¨v·Zº�¯�Zº] �bºº�¦ NJ�FP� \�oz] Áv�
�·Zº§ f�Zº] �ÄÇ Â�²°��¶ºº³¦®|¿° v�°® �¿¦|�¦ ¶§ ®º�¾¯

�®º�¾¯ z�³�®°º¯�ÄZ¸�¿Z¯±¡ °®�¾�z]�b¯ÂZ¤¯
±¦ �®ºº�¾¯ zdºº�À] ¾�z]�b¯ÂZ¤¯ �¾³¦Â°��sZ���·Z§ Z]
®ºÀ¨pc��ººÀ��¶³º°³�v]Z¿ �·Z§ ¾³¦Â°��sZ��¶#�z·�¶§ Zl³¡
v·¦ºs |À³ Äzd�À] ¾�z]�b¯ÂZ¤¯ �zd�À] 2&5��®º�¾¯ zc¶d�Z¿
bº]º�° �¿¦|�¦ Z] �¾³¦Â°��sZ���¿z�c�¶]�¶kººc Zº] �bº�¦®
b^ºº�³�bÀ�Z�o ªÀ¬pc�°®��v]Z¿¾¯ �¿¦|�¦�sZ��²¿¦ ¶³º°³
��b�¦ Áv��¶d�z-�z�³�°®�b]Zg�áz]zc¦ ®Âvo�¾³¦Â°��sZ��¶]
v]Zºº¿ ¾¯��¿¦|�¦ ¾�z]�b¯ÂZ¤¯ ¶³º°³�b]º�° �·Z§ Z] ²¿¦z]Z´]

�b�¦ ¾¸¿v]�Äz¯¦ ²¿¦ Â
b¯ÂZº¤¯ ��½Zºs `dÀºº�³¦® �·Z§��ªt¬tc�b^�³��¿¦|�¦ Z]
°®�¶ºº^³Zk¶°· �º´c��º¿¦|�¦ ²ºÀ´$°· �v]Zº¿¾¯ �·Zº§ ¾º�z]
�®ºº�¾¯ Z·¶º³º°³ °®�¾ºº�z]�b¯ÂZ¤¯ �¿¦|�¦ f�Z]�|À³ Z·¶³º°³
�º·Â&��²º¿¦±¦ ¶º¬�Zo j¿Zºd³ ®ººº�¾¯ ¶�oÈ¯ ¶§ °º� ÀZ°·
�ºº´c�¶§ b�¦ z§¯�¶]�¿±Ç �b�¦ ½Zs ¦À³Z¨¯�¾º�¦ z]�¢^�´¯
zººº] ¦° zÀgPºc ²¿zdº�À]��Z·¶º³º°³ ¾º³¦Â°��sZº� Â�¶º^³Zk¶°·

�º¤³�¶ºº] v¿Z] ÀZÀ¯ ²¿¦ °®�¶d^«¦ �v³¦¶d�¦® �³z§��´c�ÄZ¸´Àp´¯
¾sz]��®z§ ¶kºc�|À³ bÀ�Z�o ªÀ¬pc�°®�Ä®Â°Â�ÄZ·Á®¦® `´¯¦®
º̀´¯¦® v³º�¾¯ ¾Z¯z³ ¾d£Â�Á&¿Â ¶]��Î��¾Âvk�¢]Z�¯�Z¸¿®Â°Â ±¦

�v³°¦® Äzc®Âvp¯

&8 ÄZ¸�¿Z¯±¡ Ä¦z] ¾^���`¨^��¾v¯��Ò
Z] v´d�· 88 ÄZ¸�¿Z¯±¡ v´³Z¯ ¶¨^��ÄZ¸ÀkÂzs Â�Z¸¿®Â°Â
ÎÕ Â�ÎÓ ÄZ¸ºº�³z§ °®�Z¸�´c��¶¨^��¾kÂzs�°®�¶§ ©ÂZ c�²¿¦
¶�Z�¦ ¾.dtÀ�- ¿Z.´· °®�Ä¦Áz o §¡�°Z���²À´$°· Â�v�°®
¾ºº�s�`�]¦°�¦¿ Z] Z¸ÀkÂzs Â�Z¸¿®Â°Â���¿Z¯±¡ ²¿¦ °®��v³v�
Ä¦zº] ��Õ��ª¨º� ¢]Zº�¯��b¿Z¸ºº³°® �v³¦Áv� ÀZ�°· Î Â�Í ²À]
`¨^º� �&8 ÄZ¸º�¿Z¯±¡ °®��º³z§��ºº´c�ÄZ¸À´p´¯ ¾´À]��À�
�vº� Á®Z dº�¦ Õ�ÏÍ�ÎÎ ©°ºº� ¶º] Ä¦¶¿Ç¶ºº� ®À¤d�¯�¾^��
Õ ¾º�¿Z¯±¡ ÄZº·Á®¦® ®¦vºº�c�Â�®v��ÐÒ ¾�±º¯¡ ÄZ·Á®¦® ®¦v�c
Zºc vº�°® Ò �ºº�ºd¯�ÄZ�s�¶]�ÀvÀ�° Zc ÄzÀ-®Z¿ �v´d�· ®v�
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¶º] ¾Zº¤d³¦��]Zºc �v]Zº¿¾¯ �·Zº§ À¡�³±ºº¯¡ �ºº¿¦|�¦ Z] ¶¨^�
|Àºº³ ®d´°¯ \¿z� Â�Í�Ö ÄzÀ-®Z¿�\¿z� � [H�� �� ©°º�
©°ºº� ¶]��³z§��´c�ÄZ¸À´p´¯ ±¦ ¾sz] �v³v¯¡ b�®�¶]�Í�Ó
|Àº³ Zºl´¿¦ °®��bº�¦ Ávº¯¡ �ÎÍ��ª¨ºº� °®�¾�¿Z¯±¡ Â�¾�±º¯¡
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²º¿¦ Â�bº�¦ ¶ºk°®�ÑÒ ¶º¿Â¦± Zºº] �s�»¦z�¦ °®�Z·Á®¦® ®§¦zc
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²º¿¦ ²Zº�¦z] �bº�¦ Ávº� ¶ºW¦°¦ �ÎÏ��ª¨ºº� °®�¶§ b�¦ Áv�

®z§�ÄzÀ-¶lÀd³ ¦° z¿±�®°¦º¯�À¦ºc¾¯ Z¸¬¨�
Â® ±¦ zd¨#º§ ÄZ·¶³¦® v�°® Â�¶³¦®|¿° v�°® �¿¦|�¦ Z] ± �«¦

�v]Z¿¾¯ �·Z§ ¾�z]�b¯ÂZ¤¯ ÀÂz¨À¯
b¯ÂZ¤¯ �·Z§ f�Z]�ÄzÀ°s�~¿v³¦ Â�¾³¦Â°�vo��¿¦|�¦ ± §

�®º�¾¯ &8 ÄZ¸�¿Z¯±¡ °®�¾�z]
b°º� ¶º] �ºº³z§��´c ¾´p´¯��¶^³Zk¶°· �´c��¿¦|�¦ Z] ± «

�v´§¾¯ b§zo�ÇZ]
Z·¶ºº³º°³ °®�§º�z¯ `dÀ�³¦® �·Z§ Â�¶À«Â¦ ªt¬tc��¿¦|�¦ ± ®

�v³º�¾¯ ¾�z]�b¯ÂZ¤¯ �·Z§ f�Z]
f�Zº] �¾º³¦Â°��sZº� �·Zº§��¾º°À¨pc��ººÀ���¿¦|�¦ ��·

�®º�¾¯ ¾�z]�b¯ÂZ¤¯ �¿¦|�¦
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°®�¶§ v��¶À¸c ¶sz§ v��¶¤�´¯�ÄZ·Á®¦® Ä¦z] ��]z¯�zd°Àd³Z� z]
³ºº� Â�zº·º¯ ÄZº·Áz¿¦® ®ºº�°�Z] �®º�¾¯ Áv·Z�¯��ÎÐ��ª¨�
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ÎÐÕÍ v´ �¦ �Ï ¨°Z°� �ÏÍ ¾Z���¾È¤d�¦ ÎÏÑ

�¶¨^���¿Z¯±¡��&8 ÄZ¸�¿Z¯±¡ Ä¦z] Áv� ÄzÀ-Á±¦v³¦ ÄZ¸�´c �ÎÍ ¾Âvk
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�� UHVSRQGLQJ
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³.QRZOHGJH�%DVHG� 0RGHOLQJ� RI�0DWHULDO�%HKDYLRU
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0HFKDQLFV�� $6&(�� 9RO�� ����� 1R�� ��� SS����������
�����
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$UPXJDP�� 6���³5DWH�'HSHQGHQW�%HKDYLRXU RI�&OD\V
8VLQJ� 1HXUDO� 1HWZRUNV�´�,QWHUQDWLRQDO�&RQIHUHQFH
RQ� 6RLO� 0HFKDQLFV� DQG� )RXQGDWLRQ� (QJLQHHULQJ�
1HZ�'HOKL��,QGLD��9RO�����SS������������������
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�����
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:RUNV� 3URIHVVLRQDO� ,,� DQG�1HXUDO�:RUNV�([SORUHU�
9RO�����8VHU¶V�*XLGH� �����
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