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h hh hhh  hk

kxjxkkkjkkjxZkkkkkZjkg;kkkkkk lll l jkkjxZkx¦hhkg; k ukuk uk xkjxk Zxkk xkxjxxjk;kkg; k

kj jZ kxkxkukj kkux;kj kxjxkkkkk;j lll l jkkxkxkukkk;xjkkkg; 

 hh hhhnh hhh  hk

kxjxkkkkxxxxjkugxkg;kA;k xxjkkxxxkxuukjxkhxxkk xkxAkkx;kÒkjkk xkxxkkkkkg; 

lll l kxxxxjkg;kA;k xxjkkxxxkxuukjxkhxxkk xk;skkkAkÒkjkk xkxxkkkkkg; 

kA#Âh kA =hAhhA h=h = hhh h=hhkhhhÂA
h# nh= hh=hkhhh A=AAh

kkkkZrAkkrxkkZkrkkkk;srkk kkjkk xk;xukk jkk;kkjjZkjkkkxxxkgk krk kjxkuk jkk;kksrkgk k
kkrkkg; k

A;;xxjk kxxx lll l xjk jxkhxxk k xk k ;skkkAk Òkjk k xk jjZk jkxjkk k xk xxkkrk g;k krVk
kxxxxjkuk jkkxjÒkjgxukgk kkkrkkg; 

AhhA =Âhhh hhhhkhkh h=hhh h   h= hkhhhhkhh# nh= hÂAh

kkkkZrAk;xukkxxxkjjxAkuxkAkkxrkjkkgk krk kkxxxkuk jkkugAkgk rkkg; 

>sk>khkkkrjg>>>>>>> A;;xxjkkxxx lll l xjkjxkhxxkk xkjjxkg;kkrVkkxxxxjkuk jkk
xjÒkjgxukgk kkkrkkg; k

kxjxkkkkkkkk lll l k xkkxxxxjkxkxkukkxjkg; k

hk h h 

kj jZ kzjxkkxxxxjkuk jkkukgk u kj kjkjkkkuk uk xkjkkxkxkukjjkkkg;x; 
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h hh hhk hn=hh

hhh 

kxjxkkkjkkjkkZkjkZujkg;krkkk lll l jkkjkkZkj;j;kg; kA;k xxj lll l jkkjkkZ kxjxkkkj kjkkZk
; kAAxkkkg;kxk;j kjkjkkk;gkkAAkkxkxkukugxxkg; lll l kxrkxjkkkxZkrkkkk kujxk xxxkgk xx k
jgkgk jkkk uZ;jk xkjxkjxkrkxjk x;gZkkxu k xjkkkZkjxkxZxrZkjjrxk jg xx k;g lll l kxu k
xxrAkoAAkk xk rkkkkxxjjkjkj kxk xk xkjxkukrk k xkkrkkjj xxkkk;jkukgxku  k kkx kxhhk Zj>xhhkk
jjj k;gkgk jkkk kjkj kxk xk xkjkkkxukkuZ kjkjjk;jrxkg; 

hh 

kxjxkk k jkk jj;k xAxuk kkkkZrk kuxj;k g;k zjx lll l jkk jj;k krxjxuk kkkkZrk xjkxk g;k
krVk ;gk xkxkuk kk;;rk xkxkuk gk xk k ; xxk xjk kkujjk zjxk kuxj;k j k xj kkjAk xxkkAk
x;xuuukx;xukkxxjkxxkgk r kg;xkxgjk kxkuk uk xkzjjuZ;j kj k;kxku ;kk xkkxjuk ;rxrkjjr k
g;x kgxxj¦x kxjxkkkzjx lll l uk uk xkxj kkzjxk;k;gkuZkj k;kkkkzjjuZ;j kj k;kkkkkxjuk ;rxrk
jjk;j xx  lll l kxu kxxrkjxkgjkkkakkxjkjk  kk;Zkjj xxkrkkkkoux kk x kxjxkkkkxuxkxkuxk
jxku  k kkxkjj xkkrkkkkj; kxj kkxjukukjj xk 

khhhh

kxjxkk kjxkrkjkk xjxrkrkkk lll l jxkrkjkk xkxkg; kxjxkk k jxkrkjkk xjxrkgk u kj k
jkjkkk;gkxkxkukkAAkk xkxkukugxxkg; kxjxkkk zjxk kxjxkkk j kxxjjkjkj k xxzk;gkxjjkgk
jj uk;jkgk k;jrkkg;krkkkkxk;j kxxjkkkkxj¦xkjj Akgkxukzjxk xjxx�kkjxk;x kkjukkouxk
jg xx k; xx lll l gk jkkkkxu kxxrkzjxkxxjjkjkj kxxzk;g;k xxkzjxkkuuxkjkouxkjg xxk
xjxrxk kxu k xxrk j k ux kkZu;k jkk xjkjkjk gk jj lll l jk k  kxk jj k > xukk xhhk ;jrkk g; k
ux kkZu;jjkkoAk k kxkzjxkxjxkurkkjkkxjkjkjkgk k;jr kg;x 

 h=hk

kxjxkkkjxk;k xukx;xgkg;krkkk lll l jxk;k xukk jkkg; kkkkkZrkuk uk xkjxk;k xuk;kkukugxxk
g; k  uk uk uk xk ;k xukj k oxkk;kkkk;k j;jk g; k krVk ;gk xkxkukkAAkk xkxkuk uk gk jjk oxjkk
xkxkukgxk jg xk k xk;j kjkjkkk uk uk xkjxkjxkkzjxk x;xukukx;xukkxxjkkxxkgxk gk xxx k
 uj kj;jkxgjkzjxkxkxjjkxjjkkxjukk xkkA;jkxhhk Zk>xhh kgk k;jr kg;x kj kxjkj kxkxhhk Zk
>xhhkk  kj xZk xgx;kk jkk ¦xk  kxk x k ;jrkk g; k xhhk Zk >xhh k j k jkjkkk xkxjjkxjjk kkgk;xk
rukjxZkkZkzjxkjx jkxZjZjkgxk jg xk kuk uk xkj kxkj kxkzjkuZ;j kxjk xgx;jkkkjkkkk  kxkjjk
;jr kg;x kuk uk xkj koxkk>xhh kjkkjkjkkkoxx kjkkkzjxkxjxxjk;k>ukjxkjxkjkxkgxkgk k;jrxk
g; k;xuk;k>ukjxkkk;jk;k>oZ>k; kjkkkukxx;kkx;kkrk kjxAk;k;kkxrjkxkxjk;gkxxkkxrk
kxjuk okkxkrjk kxkxgxxkk;jrxkg; k ;k jkjkxjxxjk  kkzjxk;k;gkuZjkjxk kkjukkjkkk kkjk
gxkjg xk k;kkkkgxkuk u kxkj koxkkkxjjjk;kjxk kkjukk kxkjgk;jrxkg; kj kxjj kxk kugkxuk
gk u kjxk kxk;x kkjukkgk xx kkrVk;xukuk uk xkxjxxjk;k>ukjxkzjxkoxx k; kjkkkx xkrk kxxkkxrk
 kkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkk
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jk k;x kkjkk kxkkkk;jrkkg; kxjxxjkxhhk Zk>xhh kkk;jkj;kkxjjkkr k ukjgu kj kjkjkkkxxjjkjk
k xk ;x kk ;kkx k jkk k kkjk gxk u  ku k jk k xkx xk k  ;k  jkjk j;jkxgjk kxjuk ;x kjkZxZkkZk jk
jx jkxZjZjkoxru kjxk;x kkjukkg;kkrVk;rjZrkkojr x k

 Akh

kj jZ kxkxkukk xkxjgkk;xxkjZ kk x kxjxkkkzjx lll l uk uk xkj kjkxjkkxjkkxkxjxxjkxkxk
g;x kkrVk;gkxkxkukxjgkk;xxkj k xjkkjk; kkxrkj�kkkxkxkukg; k�;kxrjkkjxkukxj k; k;xu
kxjxkkkzjx lll l j kjkxjkxjkkxkxjxxjkxkxkgk u kj kjkjkkk ; kkxrkj�kkkxkxkukkkukkkkrkk
g; k xk;j kjkjkk kxjxkkkzjx lll l kxjukjxkgjk kxjkxkzjxk;x kkxjksrkjju kk xk;gxkgk xx k
rkkkk uk xkxjxxjkxjjjk;Akxj kAk;k>kzjxk;g;k xkjxk kkjukkouxkjg xx k;kkkkgxkgjkxjjkjk
jxk;x kj;xxj kkkk xkzjxkj; kjk; kxxjxZkkZkgk xx  

hhh

kxjxkkkjkkxkkkjkkk;kg;krkkk lll l jkkxkkk kxkjkkk;kg; kkkkkZr lll l jkkxkk kxjxkkk
j kxkkkj k;kkukg; kkrVk;gk xkxkukkxrkj�kkk xkxkuk jg xk k xk;j kjkjkk kxjxkk kzjx
lll l uk uk xkj kxj kkjAkxjkkjkrkkkkx;xujukx;xukzjkk;; kgk xx  k; xxkxjkuk uk xkj kxj kkjk
jZjAkxujkxjkzjxkk;xj uujkxxkgk xx kxjxrxkxgjk kxkzjjuZ;j kj kxxzk; kkxrkkuxjZxkzjxkkkujkZk
;kxorkgk xx  

Vh h

kxjxkkk; lll l jxkjkxjkkkrxkkZk kkjkk xkxxkkrkg;krkkk lll l ; kxjxkkkjxkjkxjkkujkkk
 kkjk k xk xxkkrk g;k xk;j k jkjkkk ;gk xkxkuk kxrk jjkkk xkxkuk g; k xk;j k jkjkk kxjxkkk
xxj kxkzjxkkxu k ;j;k;kk xkjkgxkkAA kgk xx  kkxu k ;j;k;kk xkxxuAkxujkkkzjxkk gurk
j kjkjkkkjkg xk; kxk; kxjjkx;kkxjksrkgk rxkjg xx kuZ;jxkkk j lll l  kj xZkgk xxx kkxu kkkxrk;k
 kkjkzjxk;okjkk ;kukj ku krkkkkohhk xkjk k;Òkkuku u kjxkxjjkx�kkjkjkkkxxjjkjkj k;ux;k xkjxk
kkx kk xkjkkrkjkkgk xxx kxxrjxkuxkj koxkkk;xkkxj kAk;g;k xkzjxk;kkxkx;koukkjg xk 

khhhh

kxjxkkkjxkukhhxkk ;kg;krkkk lll l jxkukhhxkkkk;kg; kkkkkZrkuk uk xkjxkukhhxk;kkuk
ugxxk g;Ak kk k xjkkj jZ k xkxkukjxk ukxj k; k uk jkk kxArk g; kkkkkZrk ;gk xkxkukkxrk j�kkk
xkxkukg; k;gkkxjukj kxxzkkkjj;jkuk kkgkjxZkkZkkj;jk xkjkk;kkj;kg; kkAA kxjkxk;Ak
xjxkkkjk;kkzjxkkAA k;k;ukkxjukj kxxzkjkrAkxx�kkzjxkjgkjkkjkjxjkk xk;xrxxukkkjj;jk
g; k xk;j kjkjkk kxjxkk kzjx lll l j koxkk;kgk;ZAk;x kkzjxk;kkx kjxkjkx krkkkk jkg xk
kAA Akxjxkkkzjxkkkakjkjxk;xrkukxjukukgk xx 
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 = hkhhkh kh

 hVhh

kxjxkkkjxkkkkkjkxjkkjk;xrkjk;xArkjxÒÒkrkkk lll l jxkxkkjxkrkjk;xArkjkjkkjkxjkk
g; k ;j kxjÒkjk; kxjxkkkkjjk lll l j kk ;kxjÒkjxrkk;kkurkzxkkxkjkg;xxx kkrVk
;xoxk;xxkk xk;kkkk;r;kkkkxjrkkugAkjg xxkxk;; kj;jkxgjkkxjuk;x kk;kugAkjg xk kkrVk;gk
xkxkukkuxjZxkugAkjg xk kkkk

kxjxkkkjxkjkxjkkjkkxjkkxkjkxukrkkk lll l jxkjkxjkkjkkxjkkxkjkxjjku;u;xkxjxxjkxkxk
jkxjk;;xkk xkxxkkrkg; kkrVk;x kxkukÒxk;kkxjukj kxxzk;gkxjgkxxkkxrkjkxÒkjg xx k ;j kxjÒkjk
; kxjxkkkkjj lll l j kk ;kxj kk;gkuxÒZxrkrkkkk;kxZkkkjkkÒkjkg;xkkrkkkk;x kkux kkk xkzjk
uZ;j kj;kxZkkZk;x kkrkkkk;g;;xkxjukukjju kj kxxzkrkxjkjg xx  k;kkkkgxkzjkuZ;j kj kxxkk;xk
jxkxjjkx;kkrkkkkjxk;;xkjxkjx kkkkjj xx k ;; kxjxxjk;xoxk;xxkk xkkkxjrkkjg xxkrkkkkj;jkxgjk
kxjuk;x kkzjxkxj;kurkkxZjZjk ;rxrkg;xk kkkk

kxjxkk k kjj lll l jxk jkxjk;kxk xjxxjk krxkkZk zjxk ujkkk Òkjk k xk xhhrxk g;k
jkkxxkux;kjk;gkjkxÒkÒjZ kkkukkkkrkkg; k ;j kxjÒkjk; kjxj;ArkjkxÒkxjÒkj;xkk xkjkx kg;xxk
rkkkkzjkuZ;j kj kxjxrkkkxkkjkxxkjkjg xk k;kkkkgxk;gkxxrkjkzjxkxjrxxrkkjkkÒxkxjxxjk
;Òkkukjj xx kxk;; kkkx;kk xkxZkkZkxjjj;ux;rkkjg xx k; k;Òxkrk;k;x kxkukÒxk;kkxjukj k
kuxjZxkg; kkrVk ujkkkxjuk;x kk;kjg xk kkkk

kxjxkkkjkkjj;kkkujkrkkk lll l jkkjj;kkrxjxukg; kkkujkzjxkkrxjxukk xku;;xxZjk
xjjkkrkk g;u k j k jkjkkk  ujxk kxÒ¦xk;;xk k xk kxrjk jg xk k rkkkk jkkjxxjjk kkux;jk zjxk
ÒkjukkkjkxrjkxjkÒxkkkjj;jrkzxkkxxkjg xxx k;kkkkgxkukÒxk;k;xoxk;xxkk xkÒxkzjkuZ;j k
j;k xj;kuk rkkkk ;krxj k jju k k xk k;kkkZk jg xx  k krVk xjxxjk ;kkxkx;xZkkZk  ;jgkjk j kukk
kkxgz kkkk

kxjxkkkjkkjkkZkjkZujkrkkk lll l jkkjkkZkj;j;kg; kkrVk ;j kxjÒkjk; kxjxkkkjxkxjjkxrk
xj;xk Òxk jk;Zk j;k xxj kk rkkkk dkkuukjxk ; k jju k jxk jg xxk koxj lll l kukkZuk k xk
xjjk jkk¦xkkj k xxxkrkkkkkukj;kgxkkxjukk xkxjjk jkkkgkjkxjukukjj xxx kkrVk uk xk;ukkjukk
krÒ ukg;k;jr kg; 

uhk

kxjxkkkkjj lll l u;u;xkjxkrkjkkxjxxjk;kkg; kkrVkkkxkkZjkxxkkxrkxjk ;jkkj;dk
xjjk jkkxjÒkjkugAkg;xkkrkkkk;kkkk;kxxrk; kkukzjxkxkÒkkxkZrkjju kk xku;u;xkrkxjkjg xx  k
ÒjZ kÒxk;kkgxkjg xkkxk;; kjuj kxkÒkkxZkxjoxx krkkzjxkxxj kk; kxjjkxrkjg xx  kkxxxk
jkkÒxkjujxkkkxkkZjk xxkkxrkxjkj;dkuxjxjÒkjkugAkg;xk k ;kxjjkjkjuj kkxkkZjkxrjkxjk
j;dkxjjk jkkuk jx;kxxjjrZukjxk;xÒkjukkugAkg;xxkxjkrxk;kkkk;kkxjukkuz;jj;Zk; k;xArk
g;jjk ;rxrkg;xk 
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 ;j k;kkkkgxkj;dkxjjk jkk;kkkkkujkxkÒkj k;;x;xkk xkÒxkk;Zurkkg;xxkrkkkkkkxkkZjk
xrjkkxu kgxkkuxjZxkjg xkkxk;; kj kkkxkkZjk¦xk; k;krxxj kjxkkuxÒZxrkjj xx  

 hh   

kxjxkkkjxkukhhxkk ;krkkk lll l jxkukhhxkkkk;kg;kkrVkkxxkkxxkukhhxkg;u kj k
jkjkkk uj kxjkxk;kxjk ;jkkj;dkxjÒkjkugAkg;xkkrkkkk;kkkk;r;kkxjkxk;kkuxjZxkgxk
jg xkkxjkrxkkxxxkj kxjÒkjk; kxjxkk kjkkxjkxk;kxjÒkxjrkjg xk k ;; kjgkjArkrkkkk xxrk
;xoxkxk xj jkkuxk xjksrk jj xx k zjxk gku;k j;xk ; k Òxk ;ukk jukk jj k jxk xjkxsrk g;xx k ;kkkk gxk
ukÒxk;kkxjukk xk;xÒ;xkjkxArkjxkkxxrkkjkkÒxkkkÒk;kg;xkkxk;; kkxjukk xkjxgkrkkkk
kjkkxxrkjkxkukg;xx kkrVkkxxxkj kuxjxjÒkjk; k;xjxkkrkjgu kj kxxz kxjxkkkj;kxu;xkrk¦xk
; kguxkkukxkjxkjxk;ukkjjuxkkkxgzkrkkkkkxxxjkjkj kjjrkÒxkjju kkkxgz 

 hkhhk

;xrxrkxjkxsrkjxkukxj k; kxjxkkkkjj lll l jkkxkxkukjkrkkjg xk k ;j kxjÒkjk; k
jkg xkjxkrk;k;kxjk;xrxrkjxkxjkxsrkg;xxkrkkkk ;k xkkukjj;jkxjxÒokÒxkugAkg;xk k;kkkk
gxkoAk;xkj kkkkkk xkÒxk;kkkk;kkxrjkjg xkkxk;; kjujkkxkxukx;jkkkkjxkrk>xxk; kjju kk xk
kk;kuxkjg xx k ;j kkxrxjAr kxjxkkkkjj lll l j kxxxkzjxkjk;kk;xrxrkjxk;x ;kk;kkuk
g;xx 

xj;jkj k xjjk;kk x lll l j kkukk xkxgx k; kgxkkukjj;jkÒ;kjxkkuxÒZxrkjg xxk
x xju lll l j;k  ;k xjjk;k k xk xj;xk Òxk xjjkjk jxk xkkrkk ugAk jjuxk kkxgzk rkkkk
;kkkk;k¦xk; kxÒkZjxkkkkjkk;k;k ;rxrkjjukkkkxgz kxj;jkjkxkk x lll l j;kxj;Zxrk;kk
kk;kxj;xkÒxkxjjkjkjxkxkxjk;kkjxkkkjj;jrkkugAkxhh xxkrkkkk;xuxjkxjxkkkzjxkkkjjkZjk
oAk;xkj;kkkkku u kk xk;gxkg;xxx k;kkkkgxkxj;xkÒxkxjxkkkzjxkxj;kurkkjxkkuxÒZxrkjj xxx 

;xrxrkxkkk; kxjxkk kkjj lll l ;krxj k rkkkk xj;kuk jg xx k rkkkk oAk kkxu k kk xkk xk
kxuxkoxx krkkrkkkk;;u;rkk; kjkuxrkkxZkxjkkxj;jkg;xx  k;kkkkgxk  ;jgkjkjxjkxrkkjkk
xxkkkÒxkjuk xkxj kkukjg xk kkkrkkxxrkkj kxjxrkjujkkxZkkZkkkujkrkkkkkkakxkxukjkkÒkjk
jg xkkrkkkkjujxk AAkkj kxj¦Akj kj;dkÒxkjk;Zk;ÒxkukugAkjj xx  k ;kxjjkj kxjxkkkkjj
lll l jkkxkxjjkxjjkkxjuk;x kkjkkxxrkrkkkkxj;kurkkxZjZjk ;rxrkg;xk 

  #hh k #hh

lll l j k kxuxk ;k;k j k ;kkkk ;xok;xk k xk kkxjrkk jg xxk rkkkk  uj k k ;k xjxxjk
;kkxkx;kÒxkjg xk k;kkkkgxk;k;k; lll l j;kjÒxkÒxkj;dkxj jkkuxk;kk;kx;kkjkk;kkukk
ugAkjjukk xhh xk lll l Òxk jujxk;x kk;xxjkkkjkk xZkkZk  ;kuk j k xxxk rkkkk; jkkjju kk xk
;jZukkrkxjkjg xxx 

;;xjkxkkk; lll l j;k;ukkjukkkukjj;jk;kx;kk;xkrkkkkxj jkkxu;;xkjkk;kkukk
jjukk xhh xkk zjxk j k ;krxj k rkkkk xj;kuk kxxk kkxkk k xk gxk jg xx  k rkkkxxk jujkk gku;k
 kkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkk
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kxru k j k xxz lll l jujxk ; jkk rkkkk ;x kk ;xxjkkk jkk xZkkZk  ;kuk j k xxxk zjxk xjxxjk
;kkxkx;kxkkkxxrkjju kj k xxzkÒxkrkxjkjg xxx k;kkkkgxku jjkzjxkuuu;xk; kÒx lll l j k
kkxjk;xokkugAk jg xx k rkkkk xjxxjk xu gk zjxk ;g;;xkj k Òkjkjxk Òxk k;Zurkk jg xx k  ;j k
kxrxjArkxjxxjkxjxrAxkurkkrkkkkkkx;kukkjkkÒkjkjg xk 

;kkkk;k¦xk; k;k;k;;xjkjk lll l j kxjxrkkuxjZxkukxj j;kkkjg xkkrkkkkxxjjkjkk xk
j;jxkkgrkkj;kxjxjkjkjj xx  

  #hh khh

kxjxkkkrkkkk;k;kj k;xok;xkk xk xjjk jkkkkxjrkkjkkÒkjkugAkjg xkkrkkkkkk;xkk xkjkgxk
kxrjkg;u kj kjkjkkk u;u;xkj kk ;kj;kkxjjkkrÒ uk jg xx kx xjuk uk xkkxkjkxxÒxjrkkugAk
jg xx k;xu kxjxkkkrkkkk ujxk;k;kkkx;xk;kkxkx;krkkkkoxx krkk; k ;jgkjkjj xkr;k;xok;xk
jxkkkxjrkkk xkjkx kg;k;jrxkg; 

x xjuk;;xjkj k;kkkkk x kxjxkkkj k;xokkkkxjkjg xx krkkkkjuj kxjxrkkkuk;Òkkukrkkkk
  kkjkkÒkjkjg xk k;kkkkgxkju; kxxrkkj k;kkukgxk ;jgkjkjj xx  k;kkkkgxkj kÒx kxjxkkkj;k
xxxjrkxu gkrkkkkjkk;x;kxjukukjj xx  kxjxkkk;k;k;k;kxjkkxu k;;xjk; kkkjj;jkrkkkk
ogxkZx;k;xkgkrkkkkxuu ZjkkÒxkxjksrkjjr kjg xx kxjkrxk;kx krkkkk;kxx;;xkj k;kkkkk xk;xok;xkk xk
rukjk rkkkk krÒ uk jg xx k rkkkk zjk uZ;j k j k xjxrkkkx;kukk rkkkk xjxrAxkurkk jkk Òkjk jg xkk
xk;; kkkx;kk xkxu gk;g;;xkrkkkk;gkuxÒZxrkj kÒkjkk xkk;Zurkkjg xx 

 ;kxjjkjk;kkkk;k¦xk; k;;xjkxjkx;xkjkkukxj j;kk kxjxkkkj kxjxrkkuxjZxkgxkjg xk 
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 kkhk 

 " ""e

 ;k xrjkx;kxkkukkj kkux;kjk;gkakrkgk kjgkkg;k xjkkkxjkkkkkkk jkkxuukk xk
kkkkZrAkkokk xuux;kxkkxrkkxjkk jkkxuukjxurkkkkkj;k;k;k kjkkxkukkxkj kxArx;kkjkkkk xk
jk;kkjkxjkkj kujkkxjkkzjxkx;xgkjkxjkkj kuj jjkkkkkk xkgxkkkkkk kxxjkkkkxj¦xk;gkxxj kgk kjgkk
g;kxjkkkxkkgkuk kku;jkkxxkg;x kxj;kurkkjkkxjjk;k;gkg;kxjkkokj kxk kxk;x;k xkxjksrkgk k
kx ;k¦xk; kxk jxkj kx j kxjksrkjju kjkk;xkj;jkxjksrkjj xkrkxjkkkxkjkx kjkgxk kujkuk
ouk;j x kkk;kkkk xxjkkkkk xj¦xkkkxk xuxjZ ukkkjkkk u gk zjxkkkuxuuk;jkkxjuk  ;rxrk
jju kj kxxzkxj;kZsrk½ ku½kkk;kj kkxrxjArk;k kukxjksrkjj xkrkxjkkkxjkk;x kk;kkxjuk
xjxk;jxxj;rkk; k ;rxrkgk k;j  

kkxk jkjxjk; k uxox k ½kjkjk;½kjukj kkkx;xkzjxk  j jxxj k jkjxjk jkx k;x;kxk
xjkkkxk g;x k kkxjxk jkurk xxk Ak ;xxujk kk;jk kkjjkZjk kkx k k kkxj k  ;xArkjk jk k kx kkkkrk
;k;xu;Zkxjukukjjkjgkkg;x k;gk;x kjkg;kxjkkkxj kkxrjkxjkjk  Zkxxjku kkk  k;kk kkjkj kxk uk
gk x kkkxjxk;xxZkkZk ;xArkjk;xxujkkk;jkkkjjkZjkg;Akkk kkx ;rVkxjxjxrk;k xukj kxjxrk;xxujrkk
jkkj xujkg; k;gk;x kjkg;kxjkkkxkkjkkxkukjxkj kkkjjkZkkkk xkxujkkgxukgk jjkkxu kjk;ukjkkk
j kkxrxjArkjgxxkokgjkjkkk jkjkkkuxukxjkxsrkjkkxrkkxxkjjkkkuxukx krk kkk;kukjxkj k
;kkkk;x kk xkj kxxjkkkkkxj¦xk;k;uk;xox kxkjk xkkkkkZrAk;k;ukjk xkjkkxjkjkjkgk x kz ;xk;x kkjukk
g; 

kkxkkxuxkjkkkxkxjjkxjkkj kxj kkjk; kxj;xk kxkxjjk;kxjkkxukkkxr ;kxjj kjjk
u r kg;xAkkk kkkjj;jkugxxkg; k;gkxjjkxjkkkkxjxkk  kkjxxukkjxkkk;;rk; kkx kjkg; kxgjk kxk
;u;jk gxk kkxk okrjkxrkjjkj k kxukk kxxgk oxuk ugxk j kr k xxkrkjk ok xr k gxk jgr k g;xAk kk k
kkxj k;xxjZkk xkkkrkkg; kjgkkkxjk kkx kjk;kkkk;k ;xArk;k>rkkg; kkkxjk kxZkkZ¦x kkk
kx kjkx kjkkuukjjrkkg; kkkxjxkxkxkxhxxkkkxj kxk kkj kxxzk kukjkk kxxrkuk kxkjjr k
g;x kkkkkZrAkxkxk; kkkxjk kkkxkkZjkxk kkgk rkkg; 

kkxk xZkkZk ¦x kkk kkjjxrk g;xk xjk kkxk k xk u rkkjk jxk kkkrkk xj kkuk g;k rkkkk
kkxkzjkkAA ku rkkj kxxkkk xk; kxZkkZkg;xx kkkxkkxuxk;k kukkj k;xox kkk xkxj;xkkk;kjxkxjkkjk xk
jkkjk  Zkkgkjkugxxku r xAkjkxrjkk xkkkxkkxu kgxkxjkkjk xkkk;jkxukkZ;k xkjk k;jk Zxxjk;k>r kg;x k
xjxrxk xj;xjxj;xk xjjk;kk xkkkxk kjxkrkgk jjk xj;xkkk;kjxk;kjk kkxukr kg;x kxjxrxkkkxk
xoukk xj;xk ohhxk ok kkkk xk j k  kxk xkjk jjk x r k g;x k ;kkkk;rVk kkxjkk xjkxk;k kAAkk jg xkk
A;k xxjkkkxkk xkxZkkZkkkkkkjkxArk xj kkukgx;Ak xk;j kxj kkjk; kkkxkxZkkZk xjxkkkjg xx  kxjxrxk
kkxkkokjk  Zkkk x kkkkk xkx xx k rok;k kkjkkk¦xk; k xj;xkxjjkjk; k  kk;xkgk u kj k xjxrk
;rZjrkkojrukkgk xk k xjjk jkr;kkux kZ ukkj kjkjkkk x;jkk xkkk  kukxx Ak ;j k xxzkkkxjk k
xZkkZ¦x kkk;rjZkjgukkkkxgz kA;k xxjk;gkux kZ ukk;x kk ;kg; k;xukkkxk;rjZkjg xkrk k;x kkxjrk
ux kZ ukk; k;xjxkkrkjg xx  kA;k xxjkkkxkjkk; kjkk;k;kokkkjjk kxkxjkxk;kjkkkkj kxxzk
 kkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkk



11

"e"eee1""eeeee"eee"1"e1""""e"""e"""
)) ))))) )  )) )) ))) )))))

2212222222

kk;x kjkjk;kxgrkzjxkkx kxkxjkrkjgr kg;x kkkxjxkoxx kkk;jkjkjxjkxj;xk kxkuokjk; kxxkkjk
jgrkkg; 

krzjkkkxj k xxzk;gk jxkrk g;k xjkkkxkkxuxk rukjkkxxArk g rxk ;kkkk ;x kjk
xj kkkxjksrkjjk;kk jkkjk;ukjj x kkk;kkkkkkxku;kjxkxhohhxkkkkjkkkxxrjjk;xox kxkjk xk
; kxjx;rkgk kkkzxx  kkkxj kxxzk;gkxZjZk;Zkukkg;kxjkkkxkxjkxk;kjkkkkj kxxzk; kxk;x kjk
jxk;kjj kkkkkZrAk;k rkjg xAkrkkkk;k;j;k;kxjkxjkxk;k;xox kxk;xkgkhkAA jk; kxjksrkjjkgxk
;x;xkrkkxjukxorkzx k;kkkk;kxjkxk;kjk kjjkkkj ku kj kxxzkkkxjk kk kzjxkkx;kgkjk; k
okkjjkjgukkkkxgz kkkxjk kjkkjkgkjxk kk kukjkk; jukx;kZsrkkkxkkk xkjjuxkkkxgz kkkxk
x;kZsrk kkxkk k xk  kuk xjkxsrk ;xox kxk jkrkZxkxk jju k k xk xjjjk;k j kr k g;xk rkkkk  kuk xjkxsrk j k
;xkj;jkxjksrkjjukkkkgr kg;x kkkxjk kxuÒukxxjrkxuu Zjkk xkjkkxkxukjjukkkkxgz 

kkxj kxxzkkxxxjkjAkxxjjkjAkjxjjkjkzjxk;k kjkjkjx;xArkzjxk kku;jkkxxkxuuk
g; kjkxjjkjAkjkxujkjkzjxkoxkjkjkrxukxuukkkxj kxxzkxjxrjZxkzjxk ;;jkjxkgk xx  kk

kkxj kxxzkkuxjZxkzjxk kku;jkkxxkkxjk kzjxk kkxjkg; k ;j kkxrxjArkkxjk
 kzjxk kkxjk; kkkxkkkjxjkZrkgx; kkxjk kzjxk kkxjkkkxj kxxzkkuxjZxkugxkg; k

kkxj kxxzkxkxAkxjxkkZkkzjxkxxxkkjxxk kku;jkkxxkxjkkxkkrkgk xk 

le""e

kkxj kkkkjkxxjkkkjkxrk; k;gkxxj kgk kjgkkg;kxjkkkxjkkkkkk jkkkukkxk
j k xArx;kkjkkkk xkkjjkxuukk xk jkjk kk jkxjkkj kujkkxjkkzjxkjkjk kk jkjkx;k  jjkkkkj kju;k
jkxkk xk gxkkk kkk kkkxj kkkkk  kkjk; kz ;xk;x kkjukkk xkjkk;kkukgk k jgkkg;k xjkkkxjkk
kxjuk kuk ;kurkk; k;xArkgxuk;xkzjxk ;kurkkgk xk kkkxk ukokrk xkk xkxjjjk;kj krxk
gk k xjk xj;xk  kxk  jkjk jxk  xr;k xxrkk k xk ;gxk gk u k j k xxzk  kxkxk xxrk A;k xk uk gk  k
xu;xkrkzjxkxxujkxxrkk; k;xArkgk Akrk kkuxj;kkjj;k;gxkgk rkkg; kkkxkkxuxk;kgx;jk
 jkxrkj k xrkkkjkkxkjrkjgk;jrxkgk  kkrzjkkkxkjk jkkjk;k ±kj kokuk;k kukux¦xkxk;krjk
xgxxku kj kxxzk xrkjk xrxrkjjrxkgk  

;xukkkxkz hhxk; kkk  xkrjkxgxxku kj kxxzkjx;xArkxkkkxjkkxkjgxkgk Akrk kkkxk
;jZkkkk ukkAk  x;x k zjxk kxrxjArk  kuk jxkxkZrk jjk ;jrxk gk  k ;xuk kkxk xk;uk jxkAk
xxkkrk zjxk  ;k xrjkk jxkkj k  xrkjxkjkuk oukjjk;x ku k j k  xrk xu gjkxxk jgxk rk k kkxk
 x; kkxgxkkoukjjk xj;xk kxk jkjkjxk;kx;kkk xk; k xujkxjkkjxkjk;ku k;jrxkgk krkkkk
;kx;kkk xkjkkkkj jkkkkjju kjxkkkkurkx k;jrxkgk  kkkxjxk;gk kxk kZxkjkkjgrxkg;kxjk
kkxkkxuxk AAkux;kjkjuj k;g;k xkj kxxzkkxu kkxrxj k;k;kjkkjx;k xkjjk;jrxkg; k
kkxk;kkkxkjkjk;Zkk xkkxukkogxkZx;k;k;kjkk;uxx;k xkjjk xx kkkxk kxkxkxxrk; kkxu k
Akjkk;xkkxxrk;kkkxkjkjk;Zkk xk;gxkgk k;jrxkgk  

kkxj k kxjuk jkk xjxkkZkk jkxk kkxjxk kk;xk j k   k j xk jjkZk ; k   k j xk jjkZk j k
 kkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkk
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kxrjkxkk xk kkxkkrkgk xkkkokkkxjxkxxkkxrkkAAxAk ;j;k;kg rxkjjkkkzjxk kjxZjkxk kkg rxk
;k; kku;jkkxxk;k;kgk xk 

kkxk kxuxk  xr kkk j k kux¦xk  ;j;k;k jkk k;uk jjk xk kk  kxsrk g rxk  xrxrk
gk xxx k krzjk kkxj k xxzk ;Òkxr;xArk xjkkjkkx;k ;gk g;k xjk kxuxk  AAkk j k kux¦xk
xjxrkrkjkjk jx ;j;k;k ;kkkk jkxjkk jk;ZAk  kxukAk jk ;xkAk  kuuk jk;ZAk x   k xAk r xk jkk
½hxxjjkxx½kxjrjkkkjk;Z kj xAk j  jkzjxkjZxjkjkkjk;kZxukjjk;jrxkg;x 

kkxjkk  kj xZk kxjuk gxrkk gZxrkk gxkkk ukxj xrk gk xk k kkxj k xxrk ;xxujk zjxk
jxkuk kkjju kjkx krkkkkkkxj koAk kkkxjk kkxxxjkrkjju kjkx kgk xx  kkkxjkk kjkjkkxrkzjxk
;x kukjkrkjjkkk; k;xArkgk xk 

kkxkkxu kxkxjjkxjjk;ux;k xkj k xxzkkxrkxZ kxkgk xxxkrkkkk xxj k¦xk; kkxu k
xxjjkjkj k;kkkkkkxjxk jkxrkxu gxZkkZkjg xk krkkkxxkj kkkxj k;kkkkxj;xk jkjkjxkxxrxk
ugxxkjj xx  koxxjkj kxjjkx kkkkkkk; kkkxjkk;g;k xkjj xx  

;kkkk;r;kkkkxjkkxjkxk;kzj¦xrkkxxzkgxkkkkAAkkjg xk kxjxrxkjxAkjjkk ±kj k
xjkkrAk jxrx;k jk xkxuk ; k kkxk   kkxjrk gk k ;jr k g;Ak ;kkkk kxkkuk xj;kAk jgAk ;uxZAk
kxjkkkzjxkkkZk jk xkxuk kxkxxAk kkkAko k;uxkkkxukjk x k ;j k xjj kkkxjk kkAAxk jkjk
kxu k  kj xZk xkxjk;jk; k;k;j;k;kxjk xjkjkZkjjukkkkxgz kkkxk;jZkkkkjxAkAk   jAk   k
jkkjxxjjkux kZ ukkj k xrk;rZjkjg xxx k ;xxzk;kj kkuxkxZjZjkkxukk xgjukkk>hukAkjrjukk
kkkjkk;x>hxk½kxu ½kxjkk>hukjjrjukkrkkkkA kxkxkkkuk; kAxkxxkxxku kjxk jkxrkjk koxgjjkrk
jjukkgk xk 

kkxj k xxzkjxxk xkk xkkuxjZxkjxxk;g uAkjkxkAkxkxkzjxkuxxkkjxxk kxxk jkjk
kkxj kkux¦xkg; kxjxrxkkkxj kxxzkjxxkxxxkkzjxkjxkkjxxkk ;jgkjkkx;kg; 

kkxj kxxzkjkxrxjjk¦xk; kkuxjZxkkxjk Ak kzjxk kkxjk kku;jkkxxkg; kxjxrxk
kxjkAkkkxj kxxzkxuxjkrk¦xk; kxj jkkuxkjkxkukjjku kjkxkkg; 

kkxj k xxzk;ksrkxgjkxuuk xkk xkjkxjjkjAkjkxujkjkzjxkox kjkjkjkk xuukkgkjxZkkZk
jk;Zk;xxkuukg rxk;jZkkkkkuxjZxkg; kxjxrxkjxjjkjAk;k kjkjkzjxkxxjjkjkjkkxuukkkxj kxxzk
 xrjZxkzjxkgkxujkjjkg; kkrzjk ukxuuk xkjkkk;kxkjj x 
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hhhhy hhkh hhk 

 " ""e

kkxjkkkkkkxuukxjk  kg; kuk kkk;jkAVkj k;k xk; kkkxjkkkZxkxjkkkkkgk rkkg; k
kZxkxjk kjkk xjkkxk jkxukxjgkg; kkxjkuk kjkkkkujkrkkkkkxjkAVkjkk jkxjkg; kkrVkkkxj k
kxjukk xkkxjkuk AkAVkzjxkkkkkj kxjkkxkxjgkkkujAkjkxjkzjxkjkxukjkkxjjk jkkxj kkjkukxj xk kjk
gk xk 

kZxkxjk kj kxjkkxkjkxukxjgkj kxj kkjk; kkkxjxkjkuxrkkxj jkxj kgk xx kkkxj k
xjk; jkjk;Zkk xkjjkj  xkkjj;kkk; xxx kx xjukkkxk u; kxoukkxjkxxrkgxzkkxuxk;gxrkk
jkk kkxZk xj;xk j k jxkuk xxj kk rkkkk oxx k xjj jk zjxk akuk j k Akjkk xjksrk jj xx  k kkxx;k
kkxj k kkujk kjxxkkk j k ¦skk k xk jg xk k  ;xk jkjkkk j Zk okjk kkxk ;gxrkk xjksrk
jjr jjjr kz ;xkkZjkjjku xx kxk;jkkokukk xkxArkjkkgk xk kjkxuxjgkj kxj kkjk; kkkxkkxu k
kxjukk kj ZkkgkjxZkkZkzjxkxkkk;xkjxxx k;kxkkxkZrkjj xx  kxk;; kkkxjkk;kkkxkjkxrjk
A kkkgk xkkkk;jkkkxjk k;kkkkk xkukkAk;jkkrkkkkjxxrZkxjksrkgk xx kkkxj kjk;Zkjju kjkk>xhxk
jxAk ;kxjjkjkjkkjg xkkxjkkkxkkxu kxjjk kxAkkkxk kjkxj;xkr;;kjkjj xx  

kkxkxu kkjkkx;kukugxxkjj xx  k ;; kkkxjk k¦ kkAkjkxjjkzjxkjkk jk u;k ;xArk
;k>kkkk; xk kkoxjkkkxkkkujk; k  kkjxjkzjxk u;kxxk  u;kj k gk xx  kkkxjxkjxkkkxu k
jkkkrjkgxk;xxkrkjg xxkzjxkjxkuk; kjxkukjk;Zkjk k kxkkkxkkxkkkku u kjxkkkkrkkj k xx  k
 ;; kkkxj k;g;k xxkkkxj kkkxk kjkoukkk; xx  kkkxk kjkxxAkk;kxxk ;xArkj k¦skkk xk
kku kkk; xx kzjxkkkxjxkxjxxrkk xkkku kjkxxkjjkj k xkjk kkkxkkkxuxk AAkkjkxArkj koxoZr k
uZjkjju kk xk;gxkjg xx  

kxjkuk kjkkxjkkxkkkujkkkxjk kxjx kkukkk xk xkk xkk;gxrkku xkkx xjukkxjkAVk
jkk xjkkxk jkxjkkkxj kkkujkjxkkkjk kkjkjxkjkx kjj xkkkk k xjkkkxjxkjk;Zk jk;xxkk xk
ukxj xk kjkgk xk k

le""e

kkxjkkkkkkxuukxjk  kg; kzjkzjxkxk kkj k;k xk; kkkxjkkkZxkxjk kgk rkkg; k
kZxkxjk kjkkkxkjkkrkkjkxjkg;kzjxkzjkjkk;Z;Zkrkkkkxk kkjkkoxkkg; kkkxj kkxjukk xk uk
rxuk xkxjgk xkjxkjkgxk kZxkjkkjg xx kkZxkxjk kj kxj kkjk; kkkxkzjk;k;ku;Zkxj kxAk;xjxkxZkkZk
 ;jgkjkjju kjkxxAkkurkkj kk ;kxk jxxj;kkxgxkkgk xxx kxxxrkjxkkk xkk xkkkxjxkjxkk
jg xxkzjxkxkuAkjk Akxxrk;xxxrk;xuu kjkkjkk;jkjg xk k

kkxkxjk; jkjk;Zkk xkxjAArkkx;kukjj xxx kkkxj kkkujkuZ;jk xkjk kkxuxkkk jk
kkjxjkZrkjju kjxkjkxArkjg xxkzjxkjkg xkkxukkoukkx u kjxkjxkkjg xx k;Z;Zkj kxj kkjk; k
kkxkkxjukk xk;u;jkxjjkxjkrkjgukkkkg xxx kxjk xjkjkk xk xgkj xxxkugxxkrkkkkkxu kjk;Zkjk k
 kkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkk
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xujxkkkzjxk Zkkuukjxk; kjj xxx koxkkj kxj kkjk; kkkxk xkjkkkxkkkrx;Zkjkkxjjk;kgk xk kkkxk
;k kj;k>jjkjkkkxk ;jgkjkjj xxx krjZkjkxArkkAAxkgk xxkrkkkkuZ;jk xkjk kkxuxkokrk;gkk
k xk;k>ku kjxk;kkk;Zkjg xx k

kkxjxk;kkkk; jkkj kjk;k Zxkk xkjxkkjg xx kukukxxk;kj kjk;Zkkkxj kgkkkk; k
gk xx  k xj k ;uk kkxj k xx; k xgrjjk g;k zjxk kxu k oxx k kkrx;ZAk xj kk oxx k j k ;gkj k kxu k
kxjukk xkxjkjÒ kk; kgxk;gxrkkkxkZrkjj xxx kzjkkkk;gxrkz xk kxkxkx xxx kx xjuk u; k
kkxk xoukk xjkxxrkgx; kkxu kkxjukj kxk;kxjkxgxxk xxkrkkkk  kjkxxjjkjAk;kkkkk xkukkk
jkk; xxx 

 " ""e

 kku;kxjk kj kxjkkxkjkxjkxjgkj kxj kkjk; kkkxjkk kku;k u;kkk;x;kkjxkkk kj k
kkujkgxkgk xk kjkxjkjxkkjkkukrkkg; kkrVkkkxj kkkujkxxxrkjxkkk xkk xk; kjxAkjxkkk xk
jkk;kkj jkkgk xk kkkxkjxkkj kkk xkk xAkjxkkj kAkjkkkxjuk;kxukjj xx  kjxkkkjkjxrxzxk
kkxj kk xk kk xjukuk jj xxx k kkxk xjxjxrk ;k xuk j k xjxrk ;gkk kkjjkZkkk j k kjxxkkk jjkk
rujkukzjxkkukjkk ;;kjj xx  k;k;ku;Zkjxkkk jkkkjjkZkkkkkxjxkjkkk jxkjg xk k

kkxj kjk;Zkjju kj kxkkkukrkkkkjgu kj kxkkkukjxk;kkj;kkj kouk; kj ku kk xk
kkxjk k gk jkkk kuk  ;;k jjr k jgukk gk xk k A;k xxjk ;x;x krk xxjj jkk k xk jgukk kkxj k
kuk uxjZxk g; k kkxk jxxk kk kZjkkkk j k jkk;jxuk jg xx  k kuk xxkkxrk kkxjxk kxjk jg xx k
jkkujjkk;jrk ouxk jg xx k ;kku k jkx k  ;xArk kkxjk k gk jkkk kuxk ;k>r k jg xx Ak  kx k gxk
kkxk;ukjjukkjhhjxkj kxuuk xkk xkkxkjg kgk x kxj;xk kxkjxkkj kkk xkjk kkkxkkxukkjk kxkjk
jkkkk xkkxur kg;xAkrk kkkxjxkjkuxrkxuxjkrkgxkgk xx 

le""e

 kku;kxjkuk kjkkxjkkxkkxxxkxjgkjk kkkukkx;kkg; k;gkxjgkkkhxkjkk; ukxxrk
g; kjArkjkkZkjkkkkxx;k xkrkxxkkk xkjkkg; k ;j kxj kkjk; kkkxkxjrxx¦xk; kjk kxkjjk ;kxkjk
j k kk xk k xk rjAjxkjj xxx k ;kg;k  kj k jk;k Zxk ; k kkxjkk  kku;k u;k gk xk k kkxk z ; k kk xk k xk
kxukkjk kxkjkxjksrkjj xxxAkkgk kkkxjxkgxjZkrkkkxrxkjg  kkxx k;kAkuk;jAkkxxkkkj k¦skk
k xkjk;Zkjjukkkkxjk kgk jkkkkAAkkxx xk k

jk kxkjkkj kkk xkk xkkkxkkxuxkxjrxxkxjkkjkkjkkj kAkjkkkgkjxZkkZkjkuxrkjk k
xjksrkjj xxx k;kxxxjkjk;k Zxkk xkkkxjxkjxkk jg xx kzjkxkjkjkxZkkZkjk;Zk kk xkkkxjxkxjkkkk
x;kukjg xx kkk;jkkkxjxkjk xjkjkkjg xxkxjkkkxu kkk kjk;Zkk xkkxu kkxjuk;kxukg rxkkxukkg;k
j;k xk xj;xkjkk  kxk gxrkk xkukgk k  k xjjk kAk xoukkjkgkjkkgxrkk xkkkxkoukZxrkugxxkjjk
xk; xxx k;kxxxjxkjk;ZAkxkxjk;kAk; ukAk;xxkuAk;kkkxkjkxj;kkjxkxk xkk xkkkxkxgjxkjxkk
xjuxjkZrkjj xxx 


