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(As published in the London Review of Books, September 7, 2006) ����� ������� ��� ���� �!�" #��$�%� �����&� ' (�)��� *%�+�� ,- ./012 34516789:;<9=>? @AB CC? DEFGBBHI JKKK LMN OPQRS HITLULVLN PW XYULUTMZY[MULN[LT MPTLN\ R ]V^SU[ _NNLUI` RLaMU[M bRYUPVT [PILNI\NYT WPY LMN INa PWWU[N PW cPI\PI _RQPY aNYN UIbULN\ LPRY`VN LMNUY [RTN WPY NSN[LUPId HW LMN NbNIL YN_RUIT _N_PYR^SNe ULfT LMRIgTSRY`NSQ LP LMN hPITNYbRLUbN [RI\U\RLNe cPY\ ZY[MNYe aMP ^NLYRQN\ IP UIgSUI` PWLMN ]NYiVYQ [MRY`NT LMRL aPVS\ TPPI \UL[M MUT [R_]RU`I RI\ [RYYQ MU_ PWW LPiRUSd HITLNR\e LMN UYYN]YNTTU^SN MV[gTLNY ]YP]PTN\ LP LRgN R\bRILR`N PWcPI\PIfT YN[NILSQ UILYP\V[N\ TQTLN_ PW jYN\ YPVLNTf ^Q NTLR^SUTMUI` R INaTV]NYkWRTL ^VT TNYbU[N LRUSPYN\ LP LMN INN\T PW MUT ^VTQ WYUNI\T UI LMN hULQd lNNIbUTUPIN\ R WSNNL PW TSNNg INa bNMU[SNTe NmVU]]N\ aULM _P\N_k]PYLT RI\ aPYgTLRLUPITe aMU[M aPVS\ NIR^SN LMN IRLUPIfT [MR_]UPIT LP TRUS ^R[g RI\ WPYLMaULMPVL ^NUI` WPVSN\ ^Q LMN SNTTNY _PbN_NILT PW LMNUY WNSSPa [ULUnNITdoMPV`M UL TPVI\N\ U_]SRVTU^SN RL LMN LU_NeZY[MNYfT ]YP]PTRS aRT UI SUIN aULMLMN _PYN ^RYPmVN p ]NYMR]T ]YNkhR_NYPIURI p LYR\ULUPI PW oPYQ LMUIgUI`R^PVL ]V^SU[ LYRIT]PYLd HL aRT UI LMN TR_N `NIYN RT LMN YV_PVY p NbNI qRbU\r[sUN MRT ^NNI VIR^SN LP LVYI V] R ]YN[UTN TPVY[N p LMRL rRY`RYNL oMRL[MNYPI[N YN_RYgN\ LMRL RIQPIN aMP YP\N R ^VT RWLNY YNR[MUI` LMN R`N PW Jt aRT RWRUSVYNd HL RSTP YN_UI\N\ _N PW R TLPYQ sNI cUbUI`TLPIN SUgN\ LP YN[ULN aMNI MNaRT SNR\NY PW LMN uchd vIN \RQe MN MR\ WPVI\ MU_TNSW LRgUI` LMN wI\NY`YPVI\UI LMN [P_]RIQ PW R oPYQ rxd oMN RYYUbUI` LYRUI aRT MNRbUSQ [PI`NTLN\ RI\ LMNVIR[[VTLP_N\ oPYQ p aMP _RQ PY _RQ IPL MRbN ^NNI ZSRI hSRYg p YN[PUSN\WYP_ LMN LMYPI` YNbNRSN\ ^Q LMN P]NIUI` \PPYTe TV``NTLUI` LMRL LMNQ _U`ML \P^NLLNY LP aRSg RSPI` LMN ]SRLWPY_ LP LMN YNTLRVYRIL [RYdyNWWYNQ ZY[MNY _RQ MRbN \YNR_N\ PW YPVLNT RT TLYRU`ML RT RI NzN[VLUbN iNLfTYVIaRQe ^VL r[sUN gIPaT LMRL R LYVN ^VT iPVYINQ UT R aRI\NYUI`e _V[MUILNYYV]LN\ RWWRUY LMRL LRgNT WPY NbNY LP RYYUbN RL RIQLMUI` YNTN_^SUI` R\NTLUIRLUPId hMRYR[LNYUTN\ ^Q \UbNYTUPITe \U`YNTTUPIT RI\ VISUgNSQ NI[PVILNYTeULfT RSTP SUR^SN LP ^YNRg\PaIT{_P_NILT PW _NILRS RT aNSS RT _N[MRIU[RSWRUSVYN UI aMU[M RSS _P_NILV_ UT SPTLd |PY MU_e LMN ^VT UT VI\PV^LN\SQ LMNaRQ LP `P{ TSPae UI\UYN[L RI\e UI ULT PaI `YUI\UI` RI\ VIYNSUR^SN _RIINYe RT[PI\V[UbN LP LMN TLYNR_ PW [PIT[UPVTINTT RT LMN LYRUI aRT UI oVY`NINbfT IPbNS}~���dHI ]PTLaRY cNN\Te LMN [ULQ UI aMU[Mr[sUN `YNa V]e LMN [PY]PYRLUPI ^VTNTaNYN `YNNI p R [PSPVY [MPTNIe MN YN[RSSTe ^N[RVTN LMN hPITNYbRLUbNT P îN[LN\LP LMN U_]SU[UL TP[URSUT_ PW LMN [ULQfT YN\ LYR_Td oMN ^VTNT MNS]N\ LP \NWUIN LMNLPaI{ joMNUY [PY]PYRLN ]YNTNI[N T]PgN PW [PILUIVULQe [UbU[ ]YU\N RI\ R TNITN PW]SR[Ne aMNYN LMN SUbNYUNT PW LMNUY TV[[NTTPYT T]NRg TU_]SQ PW _PINQdf oMN _PYN
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YN[NIL ]YUbRLUTN\ ^VT TNYbU[N _RQ MRbN jnNTL RI\ bRYUNLQfe ^VL r[sUN WUI\T ULTbNMU[SNT LPP \UbNYTN LP ]YPiN[L RI U\NR PW cNN\T RT R j]YPV\ RI\ \UTLUI[LUbNNILULQfdZWLNY \YUIgUI` R [R]]V[[UIP RL LMN�NTL �PYgTMUYN xSRQMPVTNe ^VUSL PI LMN TULNPW LMN \N_PSUTMN\ ^VL PI[N ^YRbN INa �VRYYQ lUSS |SRLT �UILP aMU[M MUT_PLMNY MR\ YNWVTN\ LP _PbN RT R aRYkaU\PaN\ NbR[VNN WYP_ cPI\PI�e MN^PRY\T RIZYYUbR ^VT RI\ mVULT cNN\T bUR lVITSNLe aMU[M RSTP R]]NRYT _PYN PYSNTT P^SULNYRLN\ TUI[N OU[MRY\ lP``RYLe aMP \NT[YU^N\ ULT aPYgUI`k[SRTT[VSLVYN TP _N_PYR^SQ UI ��� ���� �� ��������e `YNa V] LMNYNd �NzL [P_NT�PP\SNTWPY\e aMNYN r[sUN `RnNT YPVI\ WPY RIQ LYR[N PW LMN YMV^RY^ WPY aMU[MLMN ]SR[NaRT PI[N aNSS gIPaIe RI\ aN [MV` PIaRY\T LP �RgNWUNS\e aMNYNuNPY`N uUTTUI` UT IPL [P__N_PYRLN\ RT WVSSQ RT MN _U`ML ^N p LPP j`YU_fe]NYMR]Te RI\ LPP MNRbUSQ [MRSSNI`N\e SUgN _RIQ WPY_NYSQ UI\VTLYURS LPaIT RI\RSS TP[URSUTL IPbNSUTLTe WPY R MR]]Q NI\UI`dr[sUNfT ]VY]PTN UT IPL TP _V[M LP \NIQ LMRL ]YNTNILk\RQ XYULRUI UT WVSS PW j[YR]LPaITf RI\ YN^YRI\N\ jIPIk]SR[NTf RT LP \N_PITLYRLN LMRL NbNI LMN _PTL\N]SNLN\ TLYNL[MNT PW LMN XYULUTM T[NIN [RI TLUSS ^N LMU[gNIN\ V]e ]RYLU[VSRYUTN\RI\ _R\N UILNYNTLUI` p RL SNRTL WPY RT SPI` RT UL LRgNTZYYUbRe |UYTL PY�LR`N[PR[M LP MRVS MU_ PI LP LMN INzL SP[RLUPId lN UT `NINYRSSQ IPL UI[SUIN\ LP\UT[PbNY MUT TLPYUNT ^Q [RIbRTTUI` ]V^SU[ P]UIUPI RT MN `PNTd HITLNR\e MN YNSUNTPI R [VYUPVT ]YP[NTT PW MUTLPYU[RS TV^TU\NI[Ne TUIgUI` \PaI LMYPV`M LMN YPR\UILP R bRVSLN\ VI\NYaPYS\ WUSSN\ aULM T]N[LYRS ]YNTNI[NT WYP_ R SRY`NSQWPY`PLLNI ]RTLd lUT ^R` UT ^VS`UI` aULM RI[UNIL `VU\N^PPgT p R_PI` MUTWRbPVYULNT RYN XNLiN_RIfT �MNSS [PVILQ `VU\NT p RI\ MUT LN[MIUmVN UT[P_]RYR^SN LP LMRL VTN\ UI Z\R_ oMPY]NfT TMPYL TLPYQ jHI LMN ZVLMPYfT|PPLTLN]Tfe UI MUT INa [PSSN[LUPIe �� ���� ��� ��� ��� }������� lNYN RIP^TLUIRLNSQ ^R[gaRY\kSPPgUI` YR_^SNY VTNT PS\ _R]T RI\ `VU\N^PPgT R[mVUYN\WYP_ TN[PI\kMRI\ ^PPgTMP]T LP ]SRI MUT RTTRVSLT PI ]YNTNILk\RQ �I`SRI\duVU\N\ ^Q R bPSV_N WYP_  ¡¢¡ NILULSN\ £����¤¥��~����� ¦���§����e MN\N[U\NT LP MUgN LP rUSLPI sNQINT{ jR MP_NSQ ]SR[Nd |UNS\T NI[YPR[M V]PI LMN\VTLQ ^QkSRINe RI\ ^YU_ PbNY LMN T[RLLNYN\ [PLLR`NTdf lN UT TPPI [SR_^NYUI`PbNY LMN r e LMYPV`M R bRTL oNT[P TLPYR`N \N]PLe RI\ UILP LMN uQPTNU yR]RINTN^PRY\UI`kT[MPPS UI�USSNIe aMNYN MN UT R]]YNMNI\N\ RT R LYNT]RTTNYdwI\NLNYYN\ ^Q TV[M \UWWU[VSLUNTe MN LVYIT V] R [P]Q PW ¨�~©ª�� �����¥�«���ª���¬ � ¡J¡�e RI\ TNLT MUT TU`MLT PI R jTSV_^NYUI` MR_SNLf IR_N\ jlNRLMOPafdcUgN oMPY]NfT YR\U[RSSQ RIR[MYPIUTLU[ �I`SUTM YR_^SNYe r[sUN TNLT R^PVL MUTLRTg UI R T]UYUL PW MNYPU[ bUYLVPTULQd lN YNSUTMNT WR_PVTSQ \NT]UTN\ ]SR[NT TV[MRT �SPV`Me aMNYN MN TQ_]RLMUTNT aULM LMN [PI[NYIN\ YNTU\NILT aMPe UI  ­®KeRSYNR\Q TVT]N[LN\ LMRL LMNUY INa LPaI _U`ML WRYN ^NLLNY UW IR_N\ w]LPIOPQRSd oMP_RT lRY\Q UT MPUTLN\ R^PRY\ RI\ \YUbNI ]RTL �NQ_PVLM LP LMN HTSNPW xPYLSRI\e R YP[gQ ]SR[N aMNYN rRYUN �LP]NT aRT PI[N LP ^N WPVI\ YNLUYN\R_PI` TLPINaPYgNYT TLUSS R[[VTLP_N\ LP LNTLUI` LMN WNYLUSULQ PW ]PLNILURS ^YU\NT^NWPYN WUIRSSQ [PITNILUI` LP _RYYQ LMN_d HI cU[MWUNS\e LMN `NP`YR]MU[RS [NILYNPW rU\\SN �I`SRI\e R TLRLVN PW hR]LRUI �\aRY\ yPMI �_ULM PW LMN ����¤��TLRI\T UI R ]RYg ^NTLPaUI` \RI`NYPVT ^SNTTUI`T PI INaSQkaN\ [PV]SNTN_NY`UI` WYP_ LMN INRY^Q YN`UTLNY PWWU[Nd
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HI r[sUNfT bNYTUPI PW �I`SRI\ LMN ]RTL UT `NINYRSSQ IPL RSSPaN\ LP RTTNYL ULTNSWRT R _PYRS QRY\TLU[ge R _NRTVYN PW \N[SUIN PY R T]VY LP ]YP`YNTTd HL R]]NRYTe_PYN [MRYR[LNYUTLU[RSSQe RT R [PSSN[LUPI PW \UT[PIIN[LN\ ^ULT RI\ ]UN[NTe aMU[M[RI ^N VTN\ LP [RTL R SU`MLkMNRYLN\ TNITN PW \UT[YN]RI[Q PbNY LMN [PILN_]PYRYQT[NINd �I`SRI\ LVYIT PVL LP ^N RI PS\ [VYUPTULQ TMP] \UTUILN`YRLUI` R_PI` LMN`SNR_UI` MRI`RYT PW R ^YRI\ INa YNLRUS ]RYgdr[sUN UT LMN `YUnnSN\ ]YP]YUNLPYe_P_NILRYUSQ ^YUI`UI` ]RTL RI\ ]YNTNIL LP`NLMNY LP ]YP\V[N UYPIU[RS NWWN[LTeRI\ T_USUI` RT MN SNLT LMN_ T]YUI` R]RYL R`RUIdqNT]ULN MUT LR[LU[RS \UTRbPaRS PW NRYINTLINTTe r[sUN gIPaT MUT qNWPNe hP^^NLLRI\ xYUNTLSNQe RI\ MUT ^PPg UT SULLNYN\ aULM UI\U[RLUPIT LMRL LMN jTLRLN PW LMNIRLUPIf UT R _RLLNY PW TP_N [PI[NYI LP MU_d |PSSPaUI` MUT MR^UL PW YN[PbNYUI`WPY`PLLNI ]YN[N\NILTe H \N[U\N\ LP [PILUIVN LMN UImVUYQ aULM LMN MNS] PW RaYULNY aMP TLRYLN\ VTUI` ^VTNT LP UIbNTLU`RLN LMN [PI\ULUPI PW �I`SRI\ TNbNILQQNRYT ^NWPYN r[sUN N_^RYgN\ PI MUT LYRbNSTd �ILULSN\ °�� ���� �¤ ±¤¥ª�¤� RI\]V^SUTMN\ UI LMN T]YUI` PW  ¡²te qPV`SRT uPS\YUI`fT WUYTL jMR]MRnRY\ LPVYf PW�I`SRI\ NILRUSN\ IP ]YNSU_UIRYQ jTLRWWkaPYgf RI\ IP SUTL PW YN[P__NI\N\ UIIT{jH INbNY gINa UI LMN _PYIUI` aMNYN H TMPVS\ TSNN] RL IU`MLd H iV_]N\ PWW PIN^VT aMNI H aRT TU[g PW ULe PY aMNI UL TLP]]N\d H iV_]N\ PI RIPLMNY aMNI LMNT]UYUL _PbN\ _N LP ]YP[NN\e TP_NLU_NT aULMPVL NImVUYUI` aMNYN UL aNILdf lUTU_]YPbUTN\ YPVLN aRT LMN ^VTkLYRbNSSNYfT NmVUbRSNIL PW LMN nU`nR` aRSg �WUYTLSNWLe WUYTL YU`ML R\ UIWUIULV_� LMRL �LN]MNI uYRMR_ MR\ NRYSUNY YN[P__NI\N\eUI ��� ³�¤�ª�´�� �� ���~§�¤¥ � ¡Jt�e RT R aRQ PW _RIPNVbYUI` LMN _P\NYI[ULQ UILP INa ]RLLNYIT PW \UT[SPTVYNd�LRYLUI` RL µU[LPYUR hPR[M �LRLUPIe uPS\YUI` ^PRY\T R ^VT LMRL UT R^PVL LP\N]RYL WPY �TTNze R [PVILQ MN MRT T[RY[NSQ TNNI TUI[N MUT \RQT RT R TNbNYNSQWSP``N\ QNL TLUSS VI[P_]SURIL ^PQ RL |NSTLN\ �[MPPS UI uYNRL qVI_Pad |UI\UI`hMNS_TWPY\ ^VYUN\ UI UI\VTLYURS _V\\SNe MN _PVILT R `YNNI \PV^SNk\N[gNYRI\ UT YNSUNbN\ aMNI cPI\PIfT T]YRaS WUIRSSQ TNN_T LP NI\ RL uYNRL XR\\PaeaMNYN MN UT ]SNRTN\ LP \UT[PbNY LMN TUSbNYQ `SNR_ PW LMN oMR_NT IP SPI`NY[PIWUIN\ ^Q WR[LPYUNT RI\ aRYNMPVTNT RT RL �R]]UI`dlN_RgNT MUT WUYTL ]YP]NY TLP] RL rRS\PIe PbNYSPPgUI` LMN XSR[gaRLNY NTLVRYQdlNYN MN ^PPgT MU_TNSW UILP RI UII RI\e MRbUI` NI[PVILNYN\ R bU[RYfThPITNYbRLUbN aUWN UI LMN �RTLNYI �RLUPIRS v_IU^VT hP_]RIQfT PWWU[Ne IPLNTLMRLe UI ]VYNSQ UI\UbU\VRS LNY_Te MN PWLNI WUI\T MUT ]PSULU[RS P]]PINILT _PYN[PI`NIURS LMRI LMPTN aMP TMRYN MUT ]R[UWUTL RI\ SNWLkaUI` bUNaTd ZWLNYT[YVLUIUTUI` LMN XYULUTM wIUPI PW |RT[UTLTf TMP]WYPIL UI LMN lU`M �LYNNL RI\]RQUI` LPP _V[M WPY R `UI RI\ SU_N RL LMN XSVN XPRY HIIe MN `PNT WPY R aRSgaULM R _RI UI ]SVTkWPVYTe \UT[VTTUI` SP[RS MUTLPYQe LMN cNR`VN PW �RLUPIT RI\LMN UI[YNRTUI` SUgNSUMPP\ PW RIPLMNY aRYd ONLVYIUI` LP MUT UIIe MN WUI\T MU_TNSWLP ^N LMN PISQ `VNTL RI\ LYUNT LP TLRbN PWW \N]YNTTUPI aULM LMN MNS] PW lNY^NYLoP_]gUITfT«����¶·��¤��� ¨�~©ª�� � ¡K¢�d |YP_ LMUT TPVY[Ne MN SNRYIT LMRLrRS\PIfT WUYTL hPI`YN`RLUPIRS hMR]NS MR\ ^NNI ^VUSL UI LMN SRLN  ®LM [NILVYQ ^QR j]V`IR[UPVT NbRI`NSUTL RI\ MPLk`PT]NSSNYf [RSSN\ yPTN]M XUSSUPe TRU\ LP MRbN^NNI LMN UIT]UYRLUPI PW LMN ]MYRTN jWU`MLUI` SUgN ^USSQkPfdZI\ TP LMUT TNRTPIN\ LYRbNS aYULNY `PNT PIe ^PRY\UI` [PVILYQ ^VTNT RI\]NNYUI` PVL PW LMN aUI\Pa RT �I`SRI\ TLYV``SNT ^QdZWLNY YNbUNaUI` LMN �TTNz[PRTLSUINe MN NILNYT �RTL ZI`SUR RI\ LMNI YU\NT aNTL LMYPV`M cUI[PSITMUYN LP
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qNY^Qe XVzLPI RI\ �MYNaT^VYQd lRbUI` RbPU\N\ LMN �PYLM UI ULT NILUYNLQe MNLVYIT TPVLM RSPI` LMN�NSTM ^PY\NYe bUTULUI` XYUTLPSe �P_NYTNL RI\ XRLM ^NWPYNMNR\UI` ^R[g LP cPI\PIe aMNYN MN [SPTNT aULM R ]RTTUPIRLN [PITNYbRLUPIUTL\URLYU^N R`RUITL \NbNSP]_NIL UI [NILYRS cPI\PIe ^NYRLUI` R jxRYSUR_NIL]YUI[U]RSSQ [P_]PTN\ PW ^VTUINTT_NIf WPY RSSPaUI` jLMN [P__NY[URS Nz]SPULNYRI\ LMN RSUNI ¹YNRSLPYºf LP \N_PSUTM NbNI jLMN ^NTL NzR_]SNT PW LMN RY[MULN[LVYNRI\ LPaIk]SRIIUI` PW LMN ]RTLfdcUgN r[sUNe uPS\YUI` SUgN\ LP _NRI\NYe RI\ LP bUNa ]YNTNILk\RQ �I`SRI\LMYPV`M LMN PWLNI R[[VTUI` SNIT ]YPbU\N\ ^Q RILUmVRLN\ `VU\N^PPgTd lN `UbNTLMN U_]YNTTUPIe MPaNbNYe LMRL MN LYRbNST ^Q ^VT ^N[RVTN MN UT T[RY[NSQ UI R]PTULUPI LP RWWPY\ RIQLMUI` NSTNe iVTL RT MN UT \YUbNI ^Q IN[NTTULQ LP TLRQ RLPY\UIRYQ UIIT RI\ LP NRL UI [P__PI YNTLRVYRILTd |PY MU_e LMN jTLRLN PW LMNIRLUPIf UT MRY\SQ LP ^N RbPU\N\e [SPTNSQ [PIIN[LN\ RT UL UT LP LMN [PI\ULUPI PW MUTPaI ]P[gNLe aMU[M P^SU`NT MU_ LP R\\ WVYLMNY \NLPVYT LP MUT YPVLN UI PY\NY LPbUTUL bRYUPVT ]YPbUI[URS ]PTL PWWU[NT UI LMN MP]N PW UILNY[N]LUI` ]RTTUI` [MNmVNTRL LMN ]PTLNkYNTLRILN [PVILNYd°�� ���� �¤±¤¥ª�¤� aRT ]V^SUTMN\ RT R LYRbNS ^PPge RI\ [MVY[MNTe [RTLSNT RI\PLMNY [PIbNILUPIRS RLLYR[LUPIT RYN \VSQ \NT[YU^N\ UI ULd lPaNbNYe ULfT RSTP R[RbNRL R^PVL LMN _UTNYUNT RaRULUI` LMN bUTULPY LP LMN �I`SUTM ]YPbUI[NT RI\[PVILYQTU\Nd oMN YNTLRVYRILT RYN `NINYRSSQ VIT]NRgR^SN{ LMN T_RYLNY LMNQ RYNLMN aPYTN LMN WPP\ UT SUgNSQ LP ^Ne RI\ LMN bUTULPYfT ^NTL ^NL _RQ ^N LP P]L WPYjMU`M LNRf RL R ]SRUI \UIUI`kYPP_ PW LMN TPYL ]RLYPIUTN\ ^Q [P__NY[URSLYRbNSSNYTd ONR\NYT RYN aRYIN\ LP RbPU\ YRUSaRQ TLRLUPI jYNWYNTM_NIL YPP_TfeaMNYN LMNQ aUSS ^N SV[gQ LP WUI\ R TLR[g PW TLRSN MR_ TRI\aU[MNT [VYSUI`V]aRY\T VI\NY R µU[LPYURI `SRTT \P_Nd rNRIaMUSNe UL UT IPL PISQ UI oYVTLlPVTN MPLNST LMRL LMNQ TMPVS\ Nz]N[L LP ^N LYNRLN\ RT IVUTRI[NT aMPTNUImVUYUNT R^PVL LMN ]PTTU^SN UILNYNTL PW LMN TVYYPVI\UI` LPaI aUSS ^N LRgNI RT]YPPW PW U\UP[Qd �bNI LMN _PTL TLRU\ _U\\SNkR`N\ [PV]SNT RTgUI` WPY R YPP__VTL SNRYI LP ^NRY LMN T[YVLUIQ PW `U_SNLkNQN\ YN[N]LUPIUTLT PI LMN SPPgPVL WPYUSSU[UL WPYIU[RLPYTduPS\YUI` MR\ T]NIL _PTL PW LMN  ¡JKT R^YPR\e aULM SPI` ]NYUP\T UI �aN\NIRI\ |YRI[N p j\N_P[YRLU[ [PVILYUNT aULM R [VSLVYRS RL_PT]MNYN aMPSSQ\UWWNYNIL WYP_ LMRL PW �I`SRI\f p RI\ MN _RgNT WVSS VTN PW LMN [P_]RYRLUbN]NYT]N[LUbN UI [P_]USUI` MUT UI\U[L_NIL PW �I`SUTM MPT]ULRSULQd XVL MN aRT RSTPR \NLNY_UIN\ jcULLSN �I`SRI\NYf aMP ]SR[N\ MU_TNSW UI LMN LYR\ULUPI PW LMPTNaMP MR\ LYUN\ LP TN]RYRLN j�I`SRI\f WYP_ LMN U_]NYURS XYULUTM TLRLN \VYUI` LMNXPNY�RYd HIWSVNI[N\ ^Q LMN bNYQ �I`SUTMSQ Nz]YNTTN\ µU[LPYURI TP[URSUT_ PW�USSUR_ rPYYUTe ldrd lQI\_RI RI\ OP^NYL XSRL[MWPY\e LMN [RVTN MR\ ^NNILRgNI V] RI\ YN\UYN[LN\ ^Q udsd hMNTLNYLPI RI\ lUSRUYN XNSSP[ UI LMN WUYTL\N[R\N PW LMN JKLM [NILVYQd HL MR\ ^NNI YNTV_N\ UI LMN  ¡JKT ^Q bRYUPVT PLMNYWU`VYNTe UI[SV\UI` ldyd rRTTUI`MR_e R WPY_NY `VUS\ TP[URSUTL aMP N_]SPQN\ RIR_RS`R_ PW RILMYP]PSP`U[RSe RY[MRNPSP`U[RS RI\ ]PNLU[ TPVY[NT LP [YNRLN R[P_]NITRLPYQ ]PTLaRY [VSL PW LMN TPVLMNYI �I`SUTM [MRSg \PaITe RI\ RSTP ^Q�LRISNQ �]NI[NYe aMPTN ]RUILUI`T PW LMN XNYgTMUYN bUSSR`N PW hPPgMR_ MR\_V[M UI [P__PIaULM hMNTLNYLPIfT \NWNITUbN R\bP[R[Q PW �I`SRI\{ LMNT_RSSNY RI\ _PYN SP[RSUTN\ LMN ^NLLNY» LMN SNTT QPVY gIPaSN\`N PW LMN aU\NYaPYS\e LMN _PYN ]YPWPVI\ QPVY Nz]NYUNI[N UT SUgNSQ LP ^Nd
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cULLSN �I`SRI\ MR\ ^NNI RSU`IN\ aULM RILUkU_]NYURSUT_ UI hMNTLNYLPIfTmVRYYNST aULM sU]SUI`e QNL UL aRT RSTP U_R`UIN\ RT R TN[YNL \NTUYNe TMRYN\ ^Q RTUSNIL _RiPYULQ aMPe UI LMN aPY\T PW hMNTLNYLPIfT WR_PVT ]PN_e jINbNY MRbNT]PgNI QNLfd �UI[N LMUT �I`SRI\ [PVS\ MRY\SQ ^N U\NILUWUN\ aULM LMN UITLULVLUPITPW LMN XYULUTM TLRLNe ULT ]NP]SN MR\ IP ]PSULU[RS RYLU[VSRLUPIe IP WPY_RS TQTLN_TPW YN]YNTNILRLUPIe IP SRak_RgUI` _R[MUINYQe IP \N\U[RLN\ ]YNTT PY \U]SP_RLU[TNYbU[Nd �V^_NY`N\ UI LMUT WRTMUPIe cULLSN �I`SRI\ [PVS\ PISQ ]NYTUTL RT R _PYNPY SNTT UITLUI[LUbN TNITN PW U\NILULQe YPPLN\ UI MUTLPYQ RI\ NLMIU[ULQe RI\TVTLRUIN\ UI LMN ]YNTNIL ^Q SP[RSUTN\ [VTLP_Te ]PN_T LMRL TLUSS YMQ_N\e|RSTLRWWURI WPSg _N_PYUNTe LYR\ULUPIRS SRI\T[R]NT RI\ ^VUS\UI`Td HI LMNR^TNI[N PW uPS\YUI`fT _PYN j\N_P[YRLU[f _NRIT PW Nz]YNTTUPIe ULT ]NP]SN aNYNUI[SUIN\ LP U\NILUWQ LMN_TNSbNT LMYPV`M IRYYRLUbNT PW ^NSPI`UI` RI\ PLMNYINTTePW MNYULR`N RI\ \RI`NYd cULLSN �I`SRI\ T]VYIN\ XXh �I`SUTMe ]YNWNYYUI` ULTPaI TSPakLPI`VN\ \URSN[LT RI\ NSNbRLUI` [P__PI TNITN PbNY ^PPg SNRYIUI`dHLT RTTN_^SUNT [PVS\ MRY\SQ ^N _VTLNYN\ UI �NTL_UITLNYe TPe WPY uPS\YUI`e RTWPY hMNTLNYLPIe XNSSP[ RI\ rRTTUI`MR_e LMNQ LPPg ]SR[N UIWPY_RSSQ UI LMN]V^SU[ ^RY PW NbNYQ VI_P\NYIUTN\ RSN MPVTN UI LMN [PVILYQdoMN Nz]PINILT PW LMUT PVLSPPg aNYN UI[SUIN\ LP U_R`UIN �I`SRI\ RT LMNUIIP[NIL RI\ VI[MRI`UI` MNRYL PW RI U_]NYURS XYULUTM MUTLPYQ WPY aMU[M LMNQ\NIUN\ RSS YNT]PITU^USULQd XQ LMN  ¡tKTe LMN YNTVSL aRT R j^RLLNYN\ [SU[M½kYU\\NIMVSgfe RT oP_ �RUYI [SRU_N\ aMNI [PI\N_IUI` �IP[M xPaNSSfT [PIiVYUI` PW�I`SRI\ RT R j_PLMNY [PVILYQf LMRL MR\ YN_RUIN\ NTTNILURSSQ VIRSLNYN\LMYPV`M LMN NILUYN [PVYTN PW LMN XYULUTM �_]UYNd cULLSN �I`SRI\ aPVS\ PWLNITNYbN RT RI Nz[VTN WPY ^U`PLYQ RI\ aUSWVS TLV]U\ULQ PW LMN gUI\ LMRL vYaNSSRTTP[URLN\ aULM LMN �I`SUTM YVSUI` [SRTT PW LMN  ¡²KTd �bNI aMNI _PLUbRLN\ ^QYR\U[RS U\NRTe RI\ [SRU_UI` \NT[NIL WYP_ rR`IR hRYLRe PY LMN cNbNSSNYT RI\qU``NYT PW LMN  ®LM [NILVYQe UL YN_RUIN\ LMN ]YP\V[L PW RI RILULMNLU[RS _P\N PWLMPV`ML UI aMU[M �I`SRI\ aRT NIbUTUPIN\ IPL RT R [P_]SNz RI\ LYRITWPY_UI`TP[UNLQe ^VL RT RI PY`RIU[ UIMNYULRI[N LMYNRLNIN\ UI LMN ]YNTNIL ^Q R bUbU\SQU_R`UIN\ [SVTLNY PW [PILR_UIRILT RI\ UIbR\NYTe IPL RSS PW LMN_ N_^P\QUI` LMNXYULUTM TLRLNdZT R TNSWk\N[SRYN\ _N_^NY PW LMUT LNI\NI[Qe uPS\YUI` TLRYLT [PVILUI` LMNNI[YPR[M_NILT RT TPPI RT MUT ^VT NILNYT �TTNzd oP ^N`UI aULMe ULfT R _RLLNY PWUI\VTLYURS T]YRaSe j^VI`RSPU\ `YPaLMfe RI\ LMN TU`I]PTLT YN[NILSQ ]SR[N\ LPU\NILUWQ WPPL]RLMT WPY LMN ^NINWUL PW UI[YNRTUI`SQ RTTNYLUbN VY^RI MUgNYTd �PPINIPV`Me MPaNbNYe UL ^N[P_NT R]]RYNIL LMRL LMN LMYNRL RSTP LRgNT MV_RI WPY_dHI´ }���¤¥�� �¤ ���ª�¤� � ¡ ­�e uPS\YUI` MR\ \NT[YU^N\ LMN j�I`SUTM �I`SUTMfRT jYNRSSQ R IV_NYU[RSSQ T_RSS ]NP]SNe N_^N\\N\ RI\ MRSWkTaR_]N\ UI R aRTLNPW RSUNI MV_RIULQe ]SVI\NYN\ ^Q LMNUY mVU[gNYkaULLN\ INU`M^PVYT UI �[PLSRI\e�RSNT RI\ HYNSRI\» Nz]SPULN\ ^Q LMN yNa» RL LMN _NY[Q PW RIQ RSUNI [PIWU\NI[NLYU[gTLNY aMP [RI RWWPY\ R LMUY\k[SRTT LU[gNL LP LMNUY [R]ULRS [ULQfdZILUkTN_ULUT_ \UTWU`VYNT _RIQ NRYSQ JKLMk[NILVYQ RLLN_]LT LP N_^YR[N�I`SRI\ RT R MNYULR`N LMYNRLNIN\ ^Q _P\NYI WPY_T PW RSUNIRLUPId�NL WNRY PWyNaUTM UIWSVNI[N aRT ^Q IP _NRIT LMN SPV\NTL ^NN UI uPS\YUI`fT ^PIINLdHI\NN\e MN [R_N LP TNN LMN \RI`NYT PW LMRL aRQ PW LMUIgUI` RI\ VIR_^U`VPVTSQ[PI\N_IN\ ^PLM RILUkTN_ULUT_ RI\ LMN |RT[UT_ [RYYQUI` UL WPYaRY\d oMNhNSLTe MPaNbNYe aNYN R \UWWNYNIL _RLLNYd oMN�NSTM aNYN ^R\ NIPV`Me RT MR\^NNI \N_PITLYRLN\ ^Q cSPQ\ uNPY`Ne aULM MUT UITUTLNI[N PI ]YNTTUI` PI aULM
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LMN aRY UI TNRY[M PW R WUIRS jgIP[gkPVL ^SPafe RI\ LMNI RSSPaUI` jaRY WNbNYf LP^N N_^N\\N\ UI LMN oYNRLQ PW µNYTRUSSNTd �NL uPS\YUI` aRT _PYN bNzN\ ^Q LMNUIWSVNI[N PW jmVU[gkaULLN\f RI\ jIRLVYRSSQ LQYRIIU[RSf �[PLTd HI MUTRVLP^UP`YR]MQe ¿��«�¤ ¿��e ]V^SUTMN\ UI LMN TR_N QNRY RT MUT ^VT LPVYeuPS\YUI` MR\ [P_]RYN\ LMNTN U__U`YRIL j]SVI\NYNYTf LP LMN jbNY_UIPVTf `YNQTmVUYYNS ^VTUSQ NzLNY_UIRLUI` PVY jSPbNSQ UI\U`NIPVT YN\fd lRbUI` jINbNY ^NNIR^SN LP _RgN LMNUY PaI [PVILYQ MR^ULR^SNfe LMNQ MR\e PbNY LMN ]RTL LMYNNMVI\YN\ QNRYTe _PbN\ TPVLM UI SRY`N IV_^NYT LP LRgN R\bRILR`N PW jPVY MU`MNYWPY_ PW [UbUSUTRLUPI RI\ `YNRLNY aNRSLMfd ZL PIN ]PUIL MNaPVS\ RLLYU^VLN LMNUYWSU`ML TPVLM LP LMN [SRI TQTLN_e TV``NTLUI` LMRL UL NI[PVYR`N\ R SRY`N]YP]PYLUPI PW �[PLT LP WNNS LMRL LMNUY TPIT aNYN MU`Mk^PYIe RI\ LMNYNWPYNIRLVYRSSQ TVULN\ LP LMN �I`SUTM ]V^SU[ T[MPPST UI aMU[M LMNQ aPVS\ PWLNI ]YPbN[YVNSSNYe RT aNSS RT _PYN YVLMSNTTSQ UILNSSU`NILe LMRI LMNUY �I`SUTM [PVILNY]RYLTd�P_N PW LMNTN [SR_^NYUI` �[PLT MR\ `PIN PI LP YVI LMN N_]UYNd �PL [PILNILaULM j^VSSQUI` LMN IRLUbNTfe LMN �[PLLUTM U_]NYURSUTL MR\ TNL V] j[YV\N �PbR�[PLURT aMU[M MN ]YP[NN\Te ^Q MUT YNSU`UPVT UILPSNYRI[Ne LP _RgN VIUIMR^ULR^SNLP �I`SUTM TNLLSNYTfd oMPTNaMP TLRQN\ UI �I`SRI\ aR`N\ LMN TR_N ]VYULRIU[RSaRY R`RUITL LMN SU^NYLUNT RI\ ]SNRTVYNT PW LMN [P__PI _RId |UYN\ ^Q LMN_N_PYQ PW MUT TLYU[L SPaSRI\ �[PLLUTM _PLMNYe uPS\YUI` \NLN[LN\ �[PLLUTMUIWSVNI[N ^NMUI\ XYULRUIfT _PTL LQYRIIU[RS SRaTe WYP_ LMN aRYLU_N qNWNI[N PWLMN ONRS_ Z[L LP LMN _PYN YN[NIL �_NY`NI[Q xPaNYT SN`UTSRLUPI RI\ LMNSU[NITUI` SRaTe aMU[M MN TRa ^NUI` NIWPY[N\ aULM `YU_SQ ]YPT[YU]LUbN nNRS ^Q�[PLT TNYbUI` RT _R`UTLYRLNT UI �I`SRI\d vLMNYT R[MUNbN\ LMNUY ]VY]PTNT ^QYUTUI` LP LMN LP] PW LMN ]YPWNTTUPIT p aMNLMNY RT SRaQNYTe \P[LPYT PYINaT]R]NY_NId oMNI LMNYN aRT OR_TRQ rR[qPIRS\d vI[N R_PI` LMN `YNRLMP]NT PW LMN YUTUI` cR^PVY xRYLQe MN aRTe ^Q  ¡²Àe LMPYPV`MSQ Nz]PTN\ RT ULTWUYTL NIPY_PVTSQ \UTR]]PUILUI` ]YU_N _UIUTLNYd HI ¿��«�¤ ¿��e uPS\YUI`\UT_UTTNT MU_ WPY MRbUI` _R\N jR TLYRI`N [RYNNY PW ]NYTPIRS R``YRI\UTN_NILePW R_^ULUPI YNRSUTN\ aULM �[PLLUTM ]NYTUTLNI[Nfd HI LMN MP]N PW SUWLUI` LMUT hNSLU[QPgN RI\ NI[PVYR`UI` ULT YN]YNTNILRLUbNT LP `P MP_Ne uPS\YUI` VY`N\ RSS�I`SUTM_NI LP TV]]PYL LMN �[PLLUTM �RLUPIRSUTL _PbN_NILd lN N_^YR[N\ LMUT[RVTN aULM R \PV^SNkN\`N\ NILMVTURT_ TU_USRY LP LMRL aULM aMU[M hMVY[MUSSRI\ PLMNYT MR\ NRYSUNY RY`VN\ WPY LMN NTLR^SUTM_NIL PW R yNaUTM MP_NSRI\ UIxRSNTLUINduPS\YUI` MR\ MUT PaI UIbNILPYQ PW NI[YPR[MUI` LMYNRLTe ^VL MN RSTP \UWWNYN\WYP_ PLMNY cULLSN �I`SRI\NYT UI LMN bUYLVNT MN [MPTN LP UIbNTL UI LMN U\NR PW RINI\RI`NYN\ �I`SRI\d lNaRT PI WR_USURY RI\ SRY`NSQ hPITNYbRLUbN `YPVI\aMNI MN IPLN\e RT R ^VT MRVSN\ MU_ UILP hMN]TLPae LMRL LMN jYVYRS �I`SRI\ PWSPI` LYR\ULUPITe LYRImVUSSULQe TNLLSN\ MR^ULT RI\ R^U\UI` SPbNSUINTTf aRT ^NUI`TaN]L RaRQd lPaNbNYe MN aRT RSTP YN`UTLNYUI` LMN \NRLM PW R [PILYRYQ U\NR PW�I`SRI\ MN MU_TNSW MR\ \NbNSP]N\ UI LMNaRgN PW LMN |UYTL �PYS\ �RYd�YULUI` UI  ¡JKe MN MR\ YN_N_^NYN\ MPae ]YPbPgN\ ^Q uNY_RIQfTPbNYaMNS_UI` UIbRTUPI PW INVLYRS XNS`UV_ UIZV`VTL  ¡ ¢e�I`SRI\ ^N[R_N TV\\NISQ R[LVRS LP LMN �I`SUTMe �I`SRI\ paULM ULT `YNNIWUNS\T RI\ MN\`NYPaTe ULT TSNN]Q [PVILYQ LPaITe ULT bUSSR`NT RI\ \V[g]PI\T RI\SRnQ YUbNYTe ULT PY[MRY\Te ULT bNSbNL SRaITe ULT [PLLR`NT aULM `RQ WYPIL `RY\NITe ULTR^TVY\ T]YRaSUI` MUSST p aRT YNRSUTN\ RT TP_NLMUI` TP UINz]YNTTU^SQ \NRYe LMRLRIQ PW MNY TPIT aPVS\ YNR\USQ SRQ \PaI MUT SUWN WPY MNYd
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lRbUI` MU_TNSW bPSVILNNYN\ UI LMRL jTMUIUI` [YVTR\Nfe uPS\YUI` MR\ WRSSNITNYUPVTSQ USS ^NWPYN MN MR\ LU_N LP _RY[M PWW LP aRYd �]RYN\ TNYbU[Ne MN MR\^N[P_N R ]R[UWUTL P îN[LPY ^Q LMN LU_N [PIT[YU]LUPI aRT UILYP\V[N\ UI  ¡ tdZWLNY iPUIUI` LMN RILUkaRY _PbN_NIL SN\ ^Q �dqd rPYNS RI\ LMN wIUPI PWqN_P[YRLU[ hPILYPSe MN MR\ ^NNI `YNRLSQ MNRYLNIN\ aMNI UI �PbN_^NY  ¡ ®LMN XPSTMNbUgT TNUnN\ [PILYPS PW LMN OVTTURI ONbPSVLUPIe ]VSSN\ OVTTUR PVL PWLMN aRY RI\ VY`N\ LMN UILNYIRLUPIRS aPYgUI` [SRTT LP NI\ LMN TLYV``SN ^NLaNNI�VYP]NfT N_]UYNT ^Q [PIbNYLUI` UL UILP R YNbPSVLUPI UI LMNUY PaI [PVILYUNTdHI LMPTN QNRYTe uPS\YUI`fT ]R[UWUT_ aRT [P_^UIN\ aULM R j\RaIUTLf WRILRTQ PWUILNYIRLUPIRS YNbPSVLUPIe QNL MUT U\NR PW cULLSN �I`SRI\ aPVS\ ^N TMR]N\ ^Q R\UWWNYNIL UIWSVNI[Nd lRbUI` _PbN\ LP qV^SUI TMPYLSQ RWLNY LMN �RTLNY OUTUI`e MNSUbN\ LMNYN WPY LMYNN PY TP QNRYTe MNS]UI` LP YVI LMNZ^^NQ oMNRLYN RI\aRL[MUI` RT LMN XSR[g RI\ oRIT ]UPINNYN\ WRT[UTL LN[MIUmVNTe UI[SV\UI` LMNNz[VTN LMRL LMNUY bU[LU_T aNYN jTMPL aMUSN LYQUI` LP NT[R]NfduPS\YUI`fT bUTUPI PW �I`SRI\ aRT LYRITWPY_N\ ^Q MUT NI[PVILNY aULM �UII|NUId HYUTM YN]V^SU[RIT MR\ [YUN\ jvVYTNSbNT ZSPINf RI\ QNLe WPSSPaUI` LMNUIT]UYRLUPI PW LMNUY NzN[VLN\ SNR\NY yR_NT hPIIPSSQe MR\ RSTP SUIgN\ LMNUYIRLUPIRSUT_ LP LMN UILNYIRLUPIRS TLYV``SN WPY TP[URSUT_d lRbUI` SPTL RSS R]]NLULNWPY LMN ]RLYUPLUT_ LMRL MR\ ^NNI MRYINTTN\ LP LMN ]YP]R`RI\R _R[MUIN PW LMNXYULUTM TLRLNe uPS\YUI` U_R`UIN\ RI �I`SRI\ PW LMN TR_N TLYU]N{ RI j�I`SUTM�I`SRI\f LMRL aPVS\ [P_N LP ULTNSW IPL LMYPV`M R ^NSULLSUI` R^RI\PI_NIL PW]PSULU[Te ^VL ^Q \NLR[MUI` ULTNSW WYP_ LMN XYULUTM TLRLN RI\ N_^YR[UI` LMNVIUbNYTRS XYPLMNYMPP\ PW rRId lN \YNR_N\ PW jRI �I`SUTM �UII |NUI_PbN_NILfe aMU[M aRT IPL LP ^N [PIWVTN\ aULM LMN TNILU_NILRS j�VTTNzf]RTLPYRSN ]YP_PLN\ ^Q hMNTLNYLPI RI\ XNSSP[e ^PLM PW aMP_e uPS\YUI`UITUTLN\e aYPLN j]VYNSQ RT WPYNU`INYTfd lN U\NILUWUN\ LMUT [RVTN aULM LMNMUTLPYU[RS SU^NYLUNT \NWNI\N\ ^Q LMN RILUkaRY _PbN_NILe aMPTN _N_^NYT MR\P]]PTN\ [PIT[YU]LUPI RI\ _RUILRUIN\ LMNUY P îN[LUPI \NT]ULN U_]YUTPI_NILRI\ R LPYYNIL PW R^VTUbN ]YP]R`RI\Rd �V[M aNYN LMN TPVY[NT WYP_ aMU[M MNMR\ U_R`UIN\ R INa �I`SRI\ RYUTUI`d HLT bRSVNT UI[SV\N\ R SPI`TLRI\UI`[P__UL_NIL LP WYNN\P_ RI\iVTLU[Ne R SU^NYLRYURI LYR\ULUPI PW [UbUSURI [PVYR`NYRLMNY LMRI U_]NYURS TLRLN ]PaNYe lP`RYLMURI TUI[NYULQ RI\ RIVI[P_]YP_UTUI` [PILN_]L WPY RYUTLP[YRLU[ RWWN[LRLUPIdZT LMN aRY NI\N\e uPS\YUI` U_R`UIN\ LMUT UIT]UYRLUPI LP ^N jYNLRUIN\ TMQSQ SUgNR TN[YNL UI LMPTN �I`SUTM MNRYLT aMU[M MRbN IPL NILUYNSQ SPTL [PIT[UPVTINTT PWIRLUPIRSULQfd lN RSTP MP]N\ UL aPVS\ TPPI ^N YNTVY`NIL RI\ SPPgN\ WPYaRY\ LPLMN N_NY`NI[N PW R jINa �I`SUTM IRLUPIe PW aMU[M LMN TgUSSN\ RYLUTRI [SRTTWPY_T LMN ^R[g^PINfe RI\ aMU[M aPVS\ ]YPbN LP ^N ^PLM TLYPI`SQ RILUk_USULRYUTL RI\ UI[SUIN\ LPaRY\T jXPSTMNbUT_fd HLT R_^RTTR\PYT UI[SV\N\�\aRY\ hRY]NILNYe aMPTN ��Â���� Ã�~������ aRT WVSS PW INa �I`SUTM]YN_PIULUPITe ldud�NSST RI\e R^PbN RSSe qdld cRaYNI[N{ }�¤� �¤� ��Ä��� MR\U_]YNTTN\ uPS\YUI` RT LMN ^NTL N_^P\U_NIL PW LMN j[VYUPVTe UI\NWUIR^SNeNTTNILURS �I`SUTM T]UYULfd HI LMPTN NRYSQ ]PTLaRY QNRYTe uPS\YUI` MR\ QNRYIN\WPY R jYN^UYLMf UI aMU[M LMN YN[PbNYQ PW �I`SRI\ aPVS\ ^N [P_^UIN\ aULM Rj[P_]SNLN TV]]YNTTUPI UI LMN _UI\T PW LMN `YNRL _RTT PW LMN XYULUTM ]V^SU[ PWRSS U_]NYURSUTL R_^ULUPIT aMU[M [PVS\ ]PTTU^SQ \UTLVY^ LMN ]NR[N PW LMN aPYS\fdZT RI R\bP[RLN PW jlP_N OVSN WPY �I`SRI\fe MN MR\ \YNR_N\ PW R jYNRSSQ�I`SUTM ]RYSUR_NILf RI\ RI �I`SUTM IRLUPIRSUTL ]RYLQ LMRL aPVS\ WSQ LMN WSR` PW
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�L uNPY`Ne TNLLUI` RTU\N LMN wIUPI yR[g LP RaRUL R WVLVYN UI aMU[M UL _U`ML[PI[NUbR^SQ ^N YN[PbNYN\ RT LMN TLRI\RY\ PW R jwIULN\ �LRLNT PW �I`SRI\e�RSNTe �[PLSRI\ RI\ HYNSRI\fdZ WNa QNRYT ^NWPYN N_^RYgUI` PI MUT ^YUNW ^VT LPVYe uPS\YUI` MR\ LYUN\ LPSRVI[M R aNNgSQ ]V^SU[RLUPI \N\U[RLN\ LP LMUT TUI`VSRY [RVTNd �ILULSN\ joMN�I`SUTM |YNN_RIfe UL aPVS\ MRbN ^NNI �I`SUTM jUI LMN TR_N TNITN LMRL �[PLLUTMRI\�NSTM ]NYUP\U[RST RYN YNT]N[LUbNSQ �[PLLUTM RI\�NSTMe RI\ ]YU_RYUSQ[PI[NYIN\ aULM LMN \NWNI[N RI\ ]YNTNYbRLUPI PW WYNN\P_fdZILUk|RT[UTL RI\R`RUITL RSS YR[N MRLYN\e UL aPVS\ MRbN P]]PTN\ LMN SRaT UILNYWNYUI` aULM�I`SUTM SU^NYLUNTe RI\ [R_]RU`IN\ WPY ]SNRTVYNkNIMRI[UI` UIULURLUbNT PW LMNgUI\ LMRL uNPY`N cRIT^VYQ MR\ LYUN\ LP NTLR^SUTM aMNI MNaRT WUYTL[P__UTTUPINY PW aPYgT UI OR_TRQ rR[qPIRS\fT TN[PI\ cR^PVY `PbNYI_NILdoMNYN TMPVS\ ^N IPL iVTL SU\PT ^VL YNTLRVYRILT RI\ [RW½T UI ]V^SU[ ]RYgTe RI\LMNRLYNT TMPVS\ ^N WYNN LP P]NI PI �VI\RQd rNRTVYNT LP ]YNTNYbN YVYRS�I`SRI\ RI\ TN[VYN LMN IRLUPIfT RY[MULN[LVYRS MNYULR`N TMPVS\ ^N [P_^UIN\aULM R_^ULUPVT TSV_ [SNRYRI[N T[MN_NTe YNWPY_ PW LMN \UbPY[N SRaTe RI\ R\NLNY_UIN\ \NWNI[N PW LMN YU`MLT PW LMN ]N\NTLYURId XQ SUWLUI` LMN hNSLU[ QPgNeuPS\YUI` MP]N\ LP _RgN �I`SRI\ TP _V[M _PYN [PI`NIURS LMRL UL _U`ML NbNI\NbNSP] R ]YPWULR^SN LPVYUTL LYR\Ne aMU[M joMN �I`SUTM |YNN_RIf aPVS\]YP_PLN VI\NY LMN TSP`RI j�NN �I`SRI\ |UYTLfd oMN ]YPiN[L WRUSN\ aMNI LMN]YP]PTN\ ]R]NYfT PISQ SUgNSQ WVI\NY ^R[gN\ PVLe \N[SRYUI` MU_TNSW LP ^N R SPI`kTLRI\UI` �NSTM LNNLPLRSSNYdHLfT MRY\SQ TVY]YUTUI` LMRLe ^Q  ¡²Àe uPS\YUI` TMPVS\ [PIWNTT LMRL MUT NQN MR\^N[P_NiR\N\d oMN LMPV`ML PW LMN jU\SN YU[Mf RI\ LMN T_RYL SULNYRYQ IPbNST\NbPLN\ LP LMNUY SUbNT [PILUIVN\ LP _RgN MU_ jTNN YN\ p UI WR[L LMNQ _RgN _NTNN LMN TU[gSN RI\ LMN MR__NY PI R YN\ `YPVI\fd lN MR\e MPaNbNYe SPI` TUI[NbR[RLN\ MUT \YNR_ PW cNIUI RT LMN INa rNTTURM �Nz]YNTTN\ UI MUT  ¡JK IPbNSe��� £ª��� ·�����¤�e iVTL RT MN YN[P`IUTN\ LMRL MUT �I`SRI\ MR\ WRUSN\ LP jRYUTNfUI LMN _RIINY R\bP[RLN\ UI hRY]NILNYfT WR_PVT TPI`d�MPYLSQ RWLNY LMN aRYe qdld cRaYNI[N MR\ aYULLNI joMN XSUI\ rRIfe R TLPYQ�[PSSN[LN\ UI ±¤¥ª�¤�Æ«� ±¤¥ª�¤��e UIaMU[M R \UTWU`VYN\ aRY bNLNYRIe aMPYNTN_^SNT R `YPLNTmVNSQ LV_NT[NIL ]NIUTe _PbNT R^PVL \RYgSQ ^NLaNNI MUTWRY_ RIU_RSTe MUT aUWN RI\ RI UYYULRLUI` �[PLLUTM bUTULPY IR_N\ XNYLUNduPS\YUI`e MPaNbNYe aPVS\ WUI\ IP YN\NN_UI` j]MRSSU[ [PIT[UPVTINTTf LP ]YRUTNUI ]PTLaRY �I`SRI\d HITLNR\e MN TNNT LMN XYULUTM TLRLNe TLUSS TaPSSNI RI\LQYRIIU[RSe T[RLLNYUI` ULT LPzU[ \N^YUT PbNY LMN WR[N PW R TV]UIN ]NP]SNd HLfT LMNYNUI LMN�RY qN]RYL_NILe LRgUI` PbNY PY YNLRUIUI` SRI\ WPY _USULRYQ WUYUI` YRI`NTRI\ ^P_^UI` TULNTe UI LMN YNLUYN\ [UbUS TNYbRILT aMP TNN_ LP ^N _PIP]PSUTUI`TNSN[L [PRTLRS LPaITe RI\ UI LMN INa TQTLN_T PW TLRLN N\V[RLUPIe aMU[M aNYNNITVYUI` LMRL gIPaSN\`N PW LMN IRLVYRS aPYS\ aRT \QUI` UI LMN [PVILYQ RT aNSSRT LMN [ULQd oMN [PY]PYRLN TLRLNe _NRIaMUSNe aRT YN]YNTNILN\ ^Q LMN XXhe[PI\N_IN\ WPY ULT jhNSLk^PPTLUI`fe ULT Z_NYU[RI \RI[N _VTU[e ULT jbRYUNLQf]YP`YR__NTe UI aMU[M \UYN [P_N\URIT aNYN gN]L RWSPRL ^Q YN`VSRYSQ [YRIgN\T]RT_T PW jRYLUWU[URS SRV`MLNYf RI\ ULT TNY_PIT aULM LMNUY jYNNg PW uSRT`Pa�PI[PIWPY_ULQfd xYP]YUNLPYURS aRY ]YPWULNNYT T_USN\ R[YPTT �I`SRI\fT bNSbNLSRaIT RI\ YR]R[UPVT \NbNSP]NYT NQN\ V] ULT TSNN]Q [PVILYQ LPaITdZT WPY LMNQPVI`NY bNLNYRITe aMP MR\ [P_N MP_N \NLNY_UIN\ LP LYRITWPY_ LMN aPYS\e
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LPP _RIQ PW LMN_ IPa TNN_N\ [PI[NYIN\ PISQ LMRL LMNQ TMPVS\ ^N RSSPaN\ LPYNLRUI LMNUY aRYLU_N LULSNT RT j[R]LRUIf PY j_RiPYfd�MUSN _R]]UI` WRUSVYN RI\ \NWNRLe uPS\YUI` aRT TLUSS gNNI LP [MRSSNI`N LMNLMPV`ML LMRL �I`SUTM ]V^SU[ P]UIUPI aRT RSU`IN\ aULM LMN TMR^^Q ]PSULU[T PW RIRLUPIRS `PbNYI_NIL LMRL TNN_N\ ^NIL PI R]]NRTUI` |RT[UT_ RI\ \YUWLUI`LPaRY\T RIPLMNY aPYS\ aRYd wISUgN r[sUNe aMP YN]PYLT PI PbNYMNRY\[PIbNYTRLUPIT ^VL YRYNSQ NI`R`NT \UYN[LSQ MU_TNSWe uPS\YUI` aPVS\ TNNg ]NP]SNPVL RI\ ]YPbPgN LMN_ UILP ]PSULU[RS \UT[VTTUPId lN UILNYYP`RLN\ bU[RYT RI\[P__NY[URS LYRbNSSNYT RI\e WR[N\ aULM R ^SVTLNYUI` ^YU[gkWR[N\ |RT[UTL UI�MYNaT^VYQfT hYPaI lPLNSe MRYYUN\ MU_ UILP [PImVNYN\ TUSNI[NdZT LMN  ¡²KTR\bRI[N\e uPS\YUI` ]NYTUTLN\ UI MUT R[LUbULUNT RT R SU^NYLRYURI ]R[UWUTLd rRIQ PWMUT SNLLNYT LP INaT]R]NYT aNYN SNWL VI]V^SUTMN\ �LMRIgTe MN TV``NTLN\e LP LMNWR[L LMRL _RIQ XYULUTM N\ULPYT aNYN �PI[PIWPY_UTL �[PLT�e TP MN \NbNSP]N\ LMNMR^UL PW YN]YUILUI` LMN_ UI MUT ^PPgTd lN RSTP gN]L V] MUT NWWPYLT RT R[R_]RU`INYd H__N\URLNSQ RWLNY LMN |UYTL �PYS\�RY MN MR\ aPYgN\ WPY LMN|U`ML LMN |R_UIN hPVI[USe RI PY`RIUTRLUPI LMRL [R_]RU`IN\ WPY LMN SUWLUI` PWLMNZSSUN\ ^SP[gR\N R`RUITL uNY_RIQ RI\ RSTP `RbN YUTN LP LMN �RbN LMNhMUS\YNI |VI\e WPY RaMUSN YVI WYP_ R YPP_ UI uPS\YUI`fT MPVTN UI �L yR_NTfToNYYR[Ndqdld cRaYNI[N MR\ _P[gN\ MU_ WPY MUT UIbPSbN_NIL UI TV[M XSPP_T^VYQNTmVNj]R_]MSNL TMP]Tfe ^VL uPS\YUI` [RYYUN\ PId HI\NN\e RL LMN NI\ PW LMN  ¡²KTe MN\NT[YU^N\ j�I`SRI\fT [P__ULLNNTf RT R SRTL jTLYPI`MPS\f aMNYN LMN �I`SUTMeYRLMNY LMRI LMN �[PLTe aNYN TLUSS \P_UIRILd lN YN_RUIN\ RI R[LUbN _N_^NY PWLMN �RLUPIRS hPVI[US WPY hUbUS cU^NYLUNTe RI PY`RIUTRLUPIaULM aMU[M MN MR\^NNI RTTP[URLN\ TUI[N  ¡ te aMNI UL aRT WPVI\N\ LP ]YPLN[L LMN SN`RS YU`MLT PW[ULUnNIT \VYUI` LMN aRYe RI\ aMU[M MN MR\ SRLNY �UI  ¡²¢� MNS]N\ LP YNWPVI\ UIP]]PTULUPI LP YR[UT_e LMN �]N[URS xPaNYT Z[LT `PbNYIUI` ]PSU[UI` UI �PYLMNYIHYNSRI\e RI\ LMN R^VTNT PW LNNLPLRS SU[NITUI` _R`UTLYRLNTd XQ  ¡²te MN aRT RSTPYN\UYN[LUI` MUT \NWNI[N PW �I`SRI\ UILP RY[MULN[LVYRS [PITNYbRLUPIUT_e aMNYNLMN U\NR PW RI NI\RI`NYN\ MNYULR`N MR\ R \UYN[L R]]SU[RLUPId hPI[NYIN\ LMRL�PWLNI �[PLLUTM� \NbNSP]NYT aNYN WYNN LP LNRY LMNUY aRQ LMYPV`M �I`SRI\fTuNPY`URI ^VUS\UI`Te MN VTN\ LMN _N\UV_ PW SNLLNYT LP N\ULPYT LP LRgN LMN_ PIeRSPI` aULM LMNUY R]PSP`UTLTe TV[M RT LMN ��[PLLUTM� [P__NILRLPY lR_USLPI|QWNd lUT WUYTL bU[LPYQ aRT �Pd te vS\ xRSR[N �RY\e R TLPINkWR[N\ uNPY`URIMPVTN ^NMUI\�NTL_UITLNY Z^^NQe LMYNRLNIN\ ^Q LMN uNPY`Nµ rN_PYURShP__ULLNNe aMP aRILN\ LP YN_PbN UL LP [SNRY T]R[N WPY R TLRLVN PW LMN SRLNgUI`dZL LMN TR_N LU_N RT WU`MLUI` LMRL ^RLLSN PI LMN [PYYNT]PI\NI[N ]R`NTe MN aRTRSTP TNLLUI` V] LMN uNPY`URI uYPV] RT R INa [P__ULLNN PW LMN �P[UNLQ WPY LMNxYPLN[LUPI PW ZI[UNIL XVUS\UI`Td lN WPVI\ LMN Nz]NYUNI[N RY\VPVTe RI\ RSS LMNaPYTN LMRIgT LP LMN RYUTLP[YRLT RI\ rRQWRUY TP[URSULNT MN WNSL P^SU`N\ LP ^YUI`PILP LMN [P__ULLNNd HL aRT [NYLRUISQ R \UWWU[VSL NI[PVILNYd�MNI H _NL yR_NTcNNTkrUSIN UI LMN  ¡­KTe MN aRT TLUSS aPI\NYUI` aMRL UL aRT LMRL MR\ _R\NuPS\YUI` TP [MU]]Qd oMN RITaNY UTIfL MRY\ LP WUI\d HI NTLR^SUTMUI` LMN uNPY`URIuYPV]e MN TV^PY\UIRLN\ MU_TNSW LP R [P__ULLNN PW UI\PSNIL RI\ RTLPIUTMUI`SQTIP^^UTM ]RLYU[URIT aMP MR\ IP [PI[N]LUPI PW LMN ]V^SU[ UILNYNTL RI\ Nz]N[LN\MU_e R _NIURS VI\NYSUI`e LP \P LMNUY ^U\\UI` RI\ ]RQ MUT PaI ^USST RT MNaNILdHLfT IPL [SNRY MPa _V[M LMUT `YPV]e [MRUYN\ ^Q cPY\ qNYaNIL RI\ UI[SV\UI` LMN
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QPVI` OP^NYL XQYPIe gINa PW uPS\YUI`fT R[LUbULUNT RT R ]R[UWUTL RI\ SNWLkaUI`j]YP]R`RI\R IPbNSUTLfd lPaNbNYe R aPYgUI` YNSRLUPITMU] aRT INbNY R[MUNbN\RI\ uPS\YUI` LPPg MUT SNRbN RT TPPI RT LMN `YPV] aRT NTLR^SUTMN\ RI\ YNR\Q pMRbUI` UIULURSSQ YNWVTN\ LP RTTP[URLN aULM RIQ [PILYPbNYTQ p LP LRgN [YN\UL WPYLMN TV[[NTT PW MUT WUYTL IPUTQ [R_]RU`ITdH TP_NLU_NT LMUIg PW uPS\YUI`fT P]LU_UTLU[ U\NR PW cULLSN �I`SRI\ aMNI H \YUbNLMYPV`M OVLSRI\ PI _Q aRQ LP �PLLUI`MR_e aMNYN H LNR[Md H LRgN LMN YPR\ LMRLuPS\YUI` MU_TNSW LYRbNSSN\ aMNI MN N_^RYgN\ PI R TN[PI\ ^VT LPVY UI LMNT]YUI` PW  ¡¢­e R QNRY ^NWPYN MN aRT UI[SV\N\ RT R j\UTR]]PUILN\ [RYNNYUTLf PILMN SUTL PW hP__VIUTLT RI\ WNSSPa LYRbNSSNYT \YRaI V] WPY LMN |PYNU`I vWWU[N ^QLMN \QUI` uNPY`N vYaNSSdHL YN_RUIT R LYR\ULUPIRSkSPPgUI` SRI\T[R]Ne aULM ^YU[g ^RYITe `YNQ TLPIN[PLLR`NT RI\ `YNNI MUSSTd lRbUI` YN[NILSQ ^NNI NzLYR[LN\ WYP_ cNU[NTLNYTMUYNeUILP aMU[M UL aRT UI[PY]PYRLN\ \NT]ULN _V[M P îN[LUPI UI  ¡®¢e OVLSRI\ UTPI[N R`RUIe RL T[RY[NSQ _PYN LMRI  t _USNT R[YPTTe LMN T_RSSNTL [PVILQ UI�I`SRI\d oMPV`M YN[NILSQ Nz]RI\N\e ULT [PVILQ LPaIe vRgMR_e TLUSS WNNST SUgN RbUSSR`Nd ZT uPS\YUI` [SRU_T UI Ê�~� ³���¤�e LMN [MYPIU[SN PW MUT SRLNYjyPVYINQ LMYPV`M LMN lNRYL PW �I`SRI\fe NbNI OVLSRI\fT _PTL WR_PVTMUTLPYU[RS ]NYTPIR`Ne �UY yNWWYNQ lV\TPIe aRT R \aRYW �RSSN`N\SQ PISQ  ­ UI[MNTLRSSe MN aRT LRgNI UILP YPQRS TNYbU[N RWLNY ^NUI` TNYbN\ V] UI R [PS\ ]UN ^NWPYNhMRYSNT H RI\ �VNNI lNIYUNLLR rRYUR�dOVLSRI\ MR\ LPP _RIQ _USULRYQ RUY^RTNT WPY uPS\YUI`e R ]R[UWUTL P]]PINIL PWLMN hPS\�RYe QNL MNaRT ^Q IP _NRIT UITNITULUbN LP LMN [MRY_T PW LMUT_UIURLVYN [PVILQd oMN WR[L LMRL ULT [PVILYQTU\N aRT \P_UIRLN\ ^Q RYUTLP[YRLU[]RYgT RI\ NTLRLNT p RI\ IPL QNL ^Q OVLSRI\�RLNYe IPa ]YP_PLN\ RT jLMNSRY`NTL _RIk_R\N SRgN UI �NTLNYI �VYP]Nf p ]SNRTN\ MUT [PITNYbRLUPIUTLTNITU^USULUNTe RSLMPV`M MNaRT UI[SUIN\ LP MP]N LMNQ aPVS\ UI WVLVYN ^N]YNTNYbN\ VI\NY TLRLN PaINYTMU]d vRgMR_fT hYPaI lPLNSe aMNYN uPS\YUI`]YPbPgN\ TP_N WPzkMVILNYT UILP R WNYP[UPVT RY`V_NIL R^PVL LMN \NRLM]NIRSLQe UT IPa `PINd �PL TP LMN YRUSaRQ TLRLUPI aMU[Me aULM ULT SNbNS [YPTTUI`RI\ \R`kN\`N\ [RIP]Qe _U`ML ^NSPI` UI R aRLNY[PSPVY ]RUILN\ ^Q �\aRY\ZY\UnnPIN WPY uYRMR_ uYNNINfT [MUS\YNIfT TLPYQ ��� ����ª� ����¤d HLfT MNYN LMRLuPS\YUI` `UbNT V] PI LMN ^VT RI\ ^VQT R LU[gNL WPY xNLNY^PYPV`MdZT MUT LYRUITLNR_T RaRQe MNfT TLUSS LMUIgUI` PW LMN R``YNTTUbNSQ \NWNITUbN `NILSN_NI UI LMNTRSPPI ^RY{ joMN LRSg [PIWUY_N\ _N UI _Q ^NSUNW LMRL OVLSRI\e aULM ULT LMRL[MN\YPPWTe ULT RTTP[URLUPI aULM LMN hPLLNT_PYN RI\ LMN �VPYIe ULT IP^SN ]RYUTM[MVY[MNT RI\ ULT LYR\ULUPIRS ]YNP[[V]RLUPI aULM TLP[g ^YNN\UI`e `YRnUI` RI\^RYSNQ `YPaUI`e UT PIN PW LMN SRTL YN_RUIUI` ^ULT PW VILPV[MN\ YVYRS �I`SRI\dfoMN hYPaI lPLNS UT IPa R YNTU\NILURS MP_N WPY NS\NYSQ SR\UNT» ULT [PVYLQRY\ MRT`PIN UILP TNYbU[N RT R TMP]]UI` RY[R\NdvRgMR_ YN[N\NT RT H \YUbN PI LPaRY\T rNSLPI rPa^YRQe aMPTN ]UNk_RgNYTMRbN YNTPYLN\ LP LMN �VYP]NRI hP__UTTUPI UI LMNUY RLLN_]L LP `RUI Nz[SVTUbNYU`MLT LP R]]SQ LMN IR_N PW LMN LPaI LP LMNUY ]YP\V[LTd �NL ULfT IPL TP NRTQ LPSNRbN cULLSN �I`SRI\ ^NMUI\d HI YN[NIL QNRYTe uPS\YUI`fT hNSLU[ �PgN MRT `UbNIaRQ LP cR^PVYfT j�[PLLUTM ORi fe RT yNYN_Q xRz_RI ]VL UL UI rRY[M JKKÀdxRz_RIfT LRY`NL aRT oPIQ XSRUYfT jRLLR[g \P`f yPMI ONU\e R uSRTaN`URI WPY_NYhP__VIUTL aMPe MRbUI` NIiPQN\ LMN MPT]ULRSULQ PW OR\PbRI sRYR\nU[ UI  ¡¡²e
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