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A[a^� O[Y\^QZP^Q� X{M``U`aPQ� NQXSQ� Q`� _[Z� kb[Xa`U[Z� Ma� O[a^_� PQ_�ZkS[OUM#
`U[Z_�PQ�XM�;; ;Q�5[ZRk^QZOQ�_a^�XQ�6^[U`�PQ�XM�>Q^"� UX�Q_`�ZkOQ__MU^Q�PQ�^QY[Z#
`Q^� aZ� \Qa� PMZ_� XQ� `QY\_$

5{Q_`� _MZ_� QZ`T[a_UM_YQ� ]aQ� XM� 4QXSU]aQ� MOOaQUXXU`� XQ� \^[VQ`� PQ� O[PURUOM#
`U[Z� Pa� P^[U`� PQ� XM� YQ^� kNMaOTk� \M^� XQ_� ?M`U[Z_� FZUQ_� Ma� PkNa`� PQ_�
MZZkQ_� '/+&$� 5Q^`Q_"� QXXQ� MPYQ``MU`� ]aQ� XQ� P^[U`� O[a`aYUQ^� Q_`� `[aV[a^_�
R[^Yk� \M^� XQ_� 7`M`_� MO`UR_� PMZ_� aZ� P[YMUZQ� P[ZZk"� QZ� X{[OOa^^QZOQ� \M^� XQ_�
AaU__MZOQ_�YM^U`UYQ_$� =M�XUNQ^`k�PQ�ZMbUSM`U[Z"� ]a{UX�MRRU^YQ"� QZ�Q_`�aZ�N[Z�
QcQY\XQ$

E[a`� QZ�Z {MdMZ`� VMYMU_� Qa� PQ� YM^UZQ�YM^OTMZPQ� UY\[^`MZ`Q"� QXXQ� _MbMU`�
]aQ�_Q_�\[^`_� _Q�_[Z`�PkbQX[\\k_�S^iOQ�h� OQ``Q�XUNQ^`k�z �_a^`[a`� OQXaU�P {3Z#
bQ^_$� =Q_�MO`UbU`k_� PQ�_Q_�\mOTQa^_�Ma�XM^SQ�PQ�X{;_XMZPQ�Q`�\^l_�PQ_�Op`Q_�Pa�
C[dMaYQ#FZU"� PQ�X{;^XMZPQ�Q`�Pa�6MZQYM^W�^QZR[^jMUQZ`�XM�`QZPMZOQ�h�\^k#
Rk^Q^� XQ� YMUZ`UQZ� Pa� _`M`a� ]a[� \[a^� XM� XM^SQa^� PQ� XM� YQ^� `Q^^U`[^UMXQ$� =M�
\mOTQ�YM^U`UYQ�ZQ�^Q\^k_QZ`MU`�\M_�aZ�UZ`k^m`�R[ZPMYQZ`MX�\[a^� X{kO[Z[YUQ�
Pa�\Md_"�YMU_�_M�O[ZOQZ`^M`U[Z�_a^�aZ�XU``[^MX�PQ�,+�WY�Ma^MU`�\[_k�aZ�\^[#
NXlYQ� _[OUMX� Q`� TaYMUZ� QZ� OM_� P {Qc`QZ_U[Z$

=M�4QXSU]aQ�Z {Q_`�\M_�aZ�7`M`�[OkMZU]aQ�YMU_�YM^U`UYQ$� 7`�QZO[^Q$$$� QXXQ�
N[^PQ�aZQ�YQ^�k`^[U`Q"� PQ� `^l_�RMUNXQ�\^[R[ZPQa^�1� [Z�ZQ�O[Y\`Q�\M_�\Xa_� PQ�
)&�Yl`^Q_�QZ`^Q� @_`QZPQ� Q`� X {3ZSXQ`Q^^Q�z �XQ� XMO�=kYMZ�Pk\M__Q� XQ_� )&&�Y�
Q`� aZ� Ma`^Q� XMO"� XM� 5M_\UQZZQ"� M``QUZ`� -,.� Y$� ;X� RMa`� QZ� P^MSaQ^� h� S^MZP_�
R^MU_�XM�\M__Q�PQ_�HUQXUZSQZ�QZ�baQ�PQ�YMUZ`QZU^� XQ_�,�[a�-�Yl`^Q_�UZPU_\QZ#
_MNXQ_� h� X{MOOl_� P {3ZbQ^_$

E[a`Q�Qc`QZ_U[Z�PQ� Va^UPUO`U[Z�k`MU`�PQ�ZM`a^Q� h�XaU�P[ZZQ^�XQ_� OM^MO`k^U_#
`U]aQ_�P {aZQ�YQ^�]aM_U�RQ^YkQ$� DU�X {[Z�QZbU_MSQ� '(�YUXXQ_�YM^UZ_� PQ�YQ^�`Q^#
^U`[^UMXQ"� XQ� AM_� PQ� 5MXMU_"� ]aU� ZQ� YQ_a^Q� \M_� (*� YUXXQ_� ZQ� _Q^MU`� \Xa_� QZ
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>Q^"� ]aU�kOT[aM�PQ�\Qa�QZ� '/,&"�QXXQ�_{Q_`�^MXXUkQ�h�XM�R[^YaXQ�PU`Q�PQ_�,�\Xa_�
,"� _[U`� _Uc� YUXXQ_� PQ� YQ^� `Q^^U`[^UMXQ� Q`� _Uc� YUXXQ_� _a\\XkYQZ`MU^Q_� PQ� e[ZQ�
PQ� \mOTQ� ^k_Q^bkQ$

5Q``Q� kb[Xa`U[Z� XM� O[ZPaU_U`� h� \M^`UOU\Q^� h� PQ� Z[YN^Qac� QRR[^`_� ^kSU[#
ZMac$$$� 5U`[Z_� XM� 5[ZbQZ`U[Z� PQ� =[ZP^Q_� PQ� '/+/� _a^� XQ_� \mOTQ^UQ_� PQ�
X {3`XMZ`U]aQ� ?[^P#7_`� \Q^YQ``MZ`� PQ_� MO`U[Z_� QZ� TMa`Q� YQ^"� OQXXQ� PQ� '/,*�
_a^� XM� \mOTQ� QZ� YQ^� Pa�?[^P"� d � k`MNXU__MZ`�\^M`U]aQYQZ`� XM� R[^YaXQ� PQ_� ,�
YUXXQ_�\Xa_�,�YUXXQ_�MbQO�^QO[ZZMU__MZOQ�PQ�OQ^`MUZ_�P^[U`_�TU_`[^U]aQ_$�3 V[a#
`[Z_#d� XM�5[ZbQZ`U[Z�PQ�4^acQXXQ_� PQ� '/,/�_a^� X{UZ`Q^bQZ`U[Z�QZ�TMa`Q�YQ^"�
ZkS[OUkQ�Ma�_QUZ�PQ�X {@$>$5$;$� M\^l_�XQ�ZMaR^MSQ�Pa�w�E[^^Qd�5MZd[Z�x$�3\^l_�
XQ� PkNa`� PQ� XM�\^k\M^M`U[Z� PQ� XM� ;;;Q� 5[ZRk^QZOQ"� QXXQ�\M^`UOU\M� M� X{kXMN[^M#
`U[Z� PQ_� 5[ZbQZ`U[Z_� PQ� =[ZP^Q_� PQ� '/-(� _a^� X {UYYQ^_U[Z� PQ_� PkOTQ`_� QZ�
YQ^"� Q`� PQ� '/-)� _a^� XM� \[XXa`U[Z� \M^� XQ_� ZMbU^Q_$� =M� YmYQ� MZZkQ"� `QZMZ`�
O[Y\`Q� PQ�X {UY\[^`MZOQ�PQ�XM�\mOTQ�\[a^�X {;_XMZPQ"� QXXQ�MOOQ\`M�aZ�M^^MZSQ#
YQZ`� ]aU�[^SMZU_M�aZ�MNMZP[Z�\^[S^Q__UR�PQ_�MO`UbU`k_� PQ�_Q_�\mOTQa^_� PMZ_�
OQ``Q� ^kSU[Z$

@Z� XQ� _MU`"� X {UZU`UM`UbQ� Pa� ^Q\^k_QZ`MZ`� PQ� >MX`Q"� 3^bUP� AM^P["� PQ� RMU^Q�
PkOXM^Q^� XQ_� R[ZP_� YM^UZ_"� Ma#PQXh� PQ_� XUYU`Q_� PQ� XM� Va^UPUO`U[Z� ZM`U[ZMXQ"�
\M`^UY[UZQ� O[YYaZ�PQ�X{:aYMZU`k�z �h�XM]aQXXQ�XM�4QXSU]aQ�_{M__[OUM�z �ZQ�
\[abMU`� YMZ]aQ^� PQ� _[aXQbQ^� PQ_� ]aQ_`U[Z_� 0
z � ]aQXXQ_� _[Z`� OQ_� XUYU`Q_�2� OQXXQ_� PQ� XM�YQ^� `Q^^U`[^UMXQ�2� Pa�\XM`QMa� O[Z`U#

ZQZ`MX�2
z � ]aQXXQ� Q_`� XQa^� XM^SQa^� 2

6Q�\Xa_"� UX�YMZ]aMU`�Mac�5[ZbQZ`U[Z_�]aQ�V {MU�OU`kQ_�Q`�]aU�\[^`MUQZ`�PkVh�
M``QUZ`Q�h�XM�XUNQ^`k� MN_[XaQ�PQ�XM�TMa`Q�YQ^�OQ�]a{[Z�M\\QXXQ�aZ�w�OTM\QMa�x�
PQ� P^[U`� SkZk^MX� XQ_� Va_`URUMZ`$� 5{Q_`� \[a^]a[U� aZ� 5[YU`k� kXM^SU� PQ_� 8[ZP_�
YM^UZ_� ^Qja`� QZ� '/-'� XM� `iOTQ� PQ� \^k\M^Q^� PQ_� `Qc`Q_� PQ�ZkS[OUM`U[Z"� YMU_�
[Z�Pa`� O[Z_`M`Q^� M\^l_� `^[U_� MZ_� ]a{UX�Z {MbMU`�\M_�b^MUYQZ`�^ka__U$�FZQ�\M^#
`UOU\M`U[Z� `^[\� Z[YN^Qa_Q"� X{[\\[_U`U[Z� _d_`kYM`U]aQ� QZ`^Q� XQ�EUQ^_�>[ZPQ�
Q`�XQ_�f`M`_�UZPa_`^UMXU_k_"� MUZ_U� ]aQ�XM�\^M`U]aQ�Pa�O[Z_QZ_a_�Qc\XU]aQZ`�OQ`�
kOTQO� ^QXM`UR$

=Q� ()� Mb^UX� '/-'"� ^k\[ZPMZ`� h� XM� _aSSQ_`U[Z� Pa� D[a_#5[YU`k� ;;"� XM� 4QX#
SU]aQ� MbMU`� PkOXM^k"� \M^� kO^U`"� ]a{QXXQ� VaSQMU`� ZkOQ__MU^Q� P {UZ_O^U^Q� PMZ_� XM�
^kbU_U[Z� Pa� P^[U`� OXM__U]aQ� PQ� XM� YQ^� XQ_� ]aM`^Q� \[UZ`_� _aUbMZ`_� 0

'$� XM� XM^SQa^� PQ� XM� YQ^� `Q^^U`[^UMXQ�1

($� XQ_� XUYU`Q_� Pa�\XM`QMa� O[Z`UZQZ`MX�1
)$� XM� ]aQ_`U[Z�Pa�\M__MSQ�\M^�XQ_�Pk`^[U`_� UZ`Q^ZM`U[ZMac� ]aU�_Q^MUQZ`� O[Y#

\^U_� PMZ_� XQ_�YQ^_� `Q^^U`[^UMXQ_�1

*$� XQ� _`M`a`� PQ_� nXQ_� M^`URUOUQXXQ_� QZ� TMa`Q� YQ^$

6Q_� PkNM`_� PQ� RUZ� '/-)� O[Z_MO^k_� h� X {[^SMZU_M`U[Z� PQ� XM� ;;;Q� 5[ZRk^QZOQ�
Q_`� _[^`U"� Mac� dQac� PQ� XM�4QXSU]aQ"� aZ�\[UZ`� `^l_� \[_U`UR� 0� XM�ZkOQ__U`k� PQ� _Q�
XUYU`Q^� h� aZQ� _QaXQ� 5[ZbQZ`U[Z$
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D[Z�^Q\^k_QZ`MZ`�M�\^[Z[ZOk� QZ� '/-*"� aZQ�PkOXM^M`U[Z�SkZk^MXQ�]aU�M�\Q^#
YU_� PQ� YQ``^Q� QZ� XaYUl^Q� X {kb[Xa`U[Z� M__Qe� k]aUXUN^kQ� PQ� XM� \[_U`U[Z� PQ� XM�
4QXSU]aQ�Q`�_[Z�MOOQ\`M`U[Z�PQ� OQ^`MUZ_� kXkYQZ`_� '!$� 7XXQ� _Q� PU_MU`� PU_\[_kQ�
h� MPYQ``^Q� X {Qc`QZ_U[Z� PQ_� P^[U`_� PQ� \mOTQ� ^k_Q^bk_"� Y[dQZZMZ`� XM� _MabQ#
SM^PQ� PMZ_� aZQ� YQ_a^Q� ^MU_[ZZMNXQ� PQ_� MO`UbU`k_� `^MPU`U[ZZQXXQ_� PQ_�
\mOTQa^_� k`^MZSQ^_� Q`� XQ� ^QZR[^OQYQZ`� PQ_� O[Y\k`QZOQ_� PQ_� [^SMZU_M`U[Z_�
^kSU[ZMXQ_�QZ� OQ``Q�YM`Ul^Q� (!$�7XXQ�_Q�^k_USZMU`�h�aZQ�YQ^�`Q^^U`[^UMXQ� PQ� '(�
YUXXQ_�YM^UZ_"� h� O[ZPU`U[Z� ]aQ� _[U`�MRRU^Yk�XQ�P^[U`�PQ�\M__MSQ�XUN^Q�PMZ_�XQ_�
Pk`^[U`_� _Q^bMZ`� h� XM�ZMbUSM`U[Z� UZ`Q^ZM`U[ZMXQ� ]aU� _{d � `^[abQ^MUQZ`� UZOXa_$�
7XXQ�_[aTMU`MU`�PQ_�YQ_a^Q_�QRRUOMOQ_�Q`�_`^UO`Q_�PMZ_�XM�Xa``Q� O[Z`^Q�XM�\[XXa#
`U[Z�YM^UZQ"� _Q�\^[Z[ZjMU`�\[a^�XM�XUNQ^`k�PQ�XM�^QOTQ^OTQ�_OUQZ`URU]aQ�R[ZPM#
YQZ`MXQ� \M^`[a`�Y[dQZZMZ`� X {[NXUSM`U[Z�P {QZ�\aNXUQ^� XQ_�^k_aX`M`_$� E[a`� QZ�
O[Y\^QZMZ`�XQ_�\^[NXlYQ_�\M^`UOaXUQ^_�PQ_�7`M`_� O[Y\[_k_�_QaXQYQZ`� P {nXQ_"�
QXXQ� Qc\^UYMU`� PQ_� ^k_Q^bQ_� _a^� XQ� O[ZOQ\`� PQ_� QMac� M^OTU\kXMSU]aQ_$� 7XXQ�
PQYMZPMU`�XQ� P^[U`�P {MOOl_� h�XM�YQ^�PQ_�7`M`_�_MZ_�XU``[^MX"� ]aQ�XQ_�5[ZbQZ#
`U[Z_�PQ� '/+.�ZQ�^QO[ZZMU__MUQZ`�]a{Ma�Y[PQ�O[ZPU`U[ZZQX�[a�Ra`a^"�Z{QZ�RMU#
_MZ`� P[ZO� \M_� aZQ� [NXUSM`U[Z$� 7XXQ� k`MU`�\^m`Q� h� MOOQ\`Q^� aZ� ^kSUYQ� w�R[^`�x�
\[a^�XM�e[ZQ�UZ`Q^ZM`U[ZMXQ�PQ_�R[ZP_�YM^UZ_�_U�XQ_�XUYU`Q_�ZM`U[ZMXQ_�k`MUQZ`�
^MU_[ZZMNXQ_$

=M� ;;;Q� 5[ZRk^QZOQ"� `^l_� X[ZSaQ"� M� Pa^k� ZQaR�MZ_$� =Q� O[Z_QZ_a_� \^M`U]ak�
QZ� RMU`� M� RMb[^U_k� XQ_� S^[a\Q_� PQ�\^Q__U[Z�PUbQ^_� Q`�_[abQZ`� O[Z`^MPUO`[U^Q_$�
FZ�\Q`U`�\Md_"� MSU__MZ`� _QaX"� M�\Qa�P {UY\MO`�PMZ_�aZ�QZ_QYNXQ�PQ� '+&�PkXk#
SM`U[Z_� $$$� ;X�Z {MSU`�]aQ�\M^�PQ_�S^[a\QYQZ`_�_[U`�Sk[S^M\TU]aQ_"� _[U`�P {UZ`k#
^m`_� $$$� 7OM^`[Z_� X{7a^[\Q� [OOUPQZ`MXQ"� \^M`U]aQYQZ`� UZQcU_`MZ`Q1� [Z� ZQ�
\Qa`� M``QZP^Q� NQMaO[a\� Pa� _QaX� 4kZkXac"� `^l_� _[aPk"� YMU_� ]aU� ^Q_`MU`� \Qa�
PQ� OT[_Q_�PMZ_�aZQ� M__QYNXkQ� `^l_�Z[YN^Qa_Q$� =M�4QXSU]aQ�M�ZM`a^QXXQYQZ`�
\^U_�\M^`� Mac� O[Z_aX`M`U[Z_�\[XU`U]aQ_� [a� O[[^PUZM`U[Z_� PQ� XM�5$7$7$� 1� QXXQ�M�
\M`^[ZZk� PQ_� \^[\[_U`U[Z_� O[YYaZQ_� QZ� PUbQ^_� P[YMUZQ_$� ;X� bM� PQ� _[U�
]a{QXXQ� M� P[ZZk� _[Z� RQ^YQ� M\\aU� h� X {UZOXa_U[Z� P{aZQ� OXMa_Q�\Q^YQ``MZ`� h� XM�
5$7$7$� PQ� _USZQ^� XM� 5[ZbQZ`U[Z�  M^`UOXQ� )&+"� '"� R �Q`� MZZQcQ� ;I!$

E[a`QR[U_"� XQ_� UZ`k^m`_� PUbQ^SQZ`_� QZ� YM`Ul^Q� PQ� \mOTQ� YM^UZQ� Pa�
C[dMaYQ#FZU�Z {[Z`�\M_�\Q^YU_�\QZPMZ`�aZ� OQ^`MUZ�`QY\_�aZQ� MO`U[Z� O[Y#
YaZQ�PQ�XM�5$7$7$�z �MbMZ`� ]aQ�ZQ� _{UY\[_Q�XM�\[XU`U]aQ�MS^UO[XQ�O[YYaZQ�
QZ�OQ�P[YMUZQ$� A[a^�XM�e[ZQ�UZ`Q^ZM`U[ZMXQ"�aZQ�\[_U`U[Z�PQ�XM�5[YYaZMa`k�
O[YYQ� `QXXQ� M� k`k� \M^MXd_kQ� \M^� XQ_� baQ_� PUbQ^SQZ`Q_� PQ� PQac� PQ� _Q_�
YQYN^Q_"� XQ� 6MZQYM^W� Q`� X {;^XMZPQ$

=M�4QXSU]aQ� MbMU`"� Pl_� '/-'"� \M^`UOU\k� MbQO� XQ_�AMd_#4M_� Q`� X{3a`^UOTQ� h�
XM�O[Z_`U`a`U[Z�P {aZ�S^[a\Q�`^l_�[RRUOUQac�P {7`M`_�_MZ_�XU``[^MX�[a�Sk[S^M\TU#
]aQYQZ`� Pk_MbMZ`MSk_$� 5Q``Q� QZ`QZ`Q� Ma^MU`� \a"� PMZ_� _[Z� Q_\^U`"� V[aQ^�aZ�
^pXQ� a`UXQ� OM^� XQ_� 7`M`_� _MZ_� XU``[^MX� _[Z`�Z[YN^Qac� QZ�7a^[\Q� Q`� QZ� 3R^U#

 '!� E^[U_UlYQ�5[ZRk^QZOQ�PQ_�?M`U[Z_�FZUQ_�_a^�XQ�P^[U`�PQ�XM�YQ^"�6[OaYQZ`_�[RRUOUQX_"� b[X$�;"�
\$� '..�  '(� VaUXXQ`� '/**!$

 (!� E^[U_UlYQ� 5[ZRk^QZOQ"� 6[OaYQZ`_� [RRUOUQX_"� b[X$� ;;"� \$� ()&�  +� M[r`� '/**!$
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]aQ� z � XQa^� Z[YN^Q� MaSYQZ`Q^M� _MZ_� P[a`Q� h� X {MbQZU^"� O[YYQ� OQXaU� PQ_�
f`M`_� Sk[S^M\TU]aQYQZ`� Pk_MbMZ`MSk_$� BaM`^Q� PQ_� ZQaR_� YQYN^Q_� PQ� XM�
5$7$7$�  3XXQYMSZQ�RkPk^MXQ"� AMd_#4M_"�=acQYN[a^S�Q`�4QXSU]aQ!�^k\[ZPQZ`�
h� OQ_� OM^MO`k^U_`U]aQ_$

5Q� S^[a\QYQZ`� PQ� */� f`M`_� \[abMU`� O[Z_`U`aQ^�aZ� `UQ^_� NX[]aMZ`� QZ� OM_�
PQ� b[`Q� h� XM� YMV[^U`k� PQ_� PQac#`UQ^_$� E^[\� P {f`M`_� O[ZOQ^Zk_� QZ� [Z`� \^U_�
O[Z_OUQZOQ� ]aMZP� XQ_� \[_U`U[Z_� k`MUQZ`� PkVh� RUSkQ_� Q`� X {[Z`� ^QV[UZ`� M\^l_� XQ�
Y[YQZ`� a`UXQ$� 3UZ_U� XQ� 5MYQ^[aZ"� \M^`U_MZ� O[ZbMUZOa� PQ_� (&&� YUXXQ_� Ma�
PkNa`� PQ_� PU_Oa__U[Z_"� ZQ� _{d � Q_`� UZ`kS^k� ]a{M\^l_� Mb[U^� ^kMXU_k� ]aQ� XQ_� nXQ_�
PQ� 8Q^ZMZP[� A[� Q`� Pa� A^UZOQ� Ma� XM^SQ� PQ� _Q_� Op`Q_� XQ� O[a\MUQZ`� PQ� X {MOOl_�
PU^QO`� h� X{[OkMZ$� @Z� M� YmYQ� ba� aZQ� nXQ"� XM� <MYMo]aQ"� MPTk^Q^� Ma� S^[a\Q#
YQZ`� X[^_]a{QXXQ� M� O[Y\^U_� ]aQ� XM�O^kM`U[Z�PQ�e[ZQ_�kO[Z[YU]aQ_�QcOXa_UbQ_�
\[a^� OTMOaZQ� PQ_� 3Z`UXXQ_� \^[PaU^MU`� XQ_� YmYQ_� O[Z_k]aQZOQ_$� AM^� O[Z`^Q"�
XQ�GQZQeaQXM�Z {M�VMYMU_�PQYMZPk�h�RMU^Q�\M^`UQ�PQ_�f`M`_�Sk[S^M\TU]aQYQZ`�
Pk_MbMZ`MSk_�1� UX� X {Q_`� OQ\QZPMZ`� NQX� Q`� NUQZ"� \M^� _aU`Q� PQ� XM� \^k_QZOQ� PQ_�
3Z`UXXQ_�ZkQ^XMZPMU_Q_� Q`� PQ� E^UZUPMP� h� \^[cUYU`k� PQ� _[Z� XU``[^MX$

>MU_"� QZ�^kMXU`k"� OQ�S^[a\Q�MbMU`�aZQ�O[Tk_U[Z�M__Qe�R^MSUXQ� 1� XQ_�7`M`_�_MZ_�
XU``[^MX"� MdMZ`� [N`QZa� ^QO[ZZMU__MZOQ� PQ� XQa^_� ^QbQZPUOM`U[Z_� XQ_� \Xa_� XkSU#
`UYQ_"� Z {[Z`� \M_� Y[Z`^k� S^MZPQ� Pk`Q^YUZM`U[Z� h� _[a`QZU^� XQ_� \Md_� Sk[S^M#
\TU]aQYQZ`�Pk_MbMZ`MSk_"� _a^`[a`�OQac�P {3R^U]aQ"� UZ`UYUPk_�\M^�XM�PkOU_U[Z�
PQ_� OTQR_� P {f`M`� PQ� X {@$F$3$� Pa� (*� YMU� '/-)� PQ� _[a`QZU^� XM� XUYU``Q� PQ� (&&�
YUXXQ_� YM^UZ_$

=Q� S^[a\Q�Z {M� \M_� P[ZZk� XQ_� ^k_aX`M`_� ]a{[Z� Q_\k^MU`"� YMU_� UX� M� `[a`QR[U_�
[N`QZa� XM� I Q� \M^`UQ� Q`� X {M^`UOXQ� ,/� Ma� \^[RU`� PQ_� f`M`_� _MZ_� XU``[^MX"� XM�
;I Q�\M^`UQ"� O[Z_MO^kQ� Mac� YQ^_� RQ^YkQ_� [a� _QYU�z �RQ^YkQ_"� MUZ_U� ]aQ� X{M^#
`UOXQ� -/� _a^� XQ� P^[U`� PQ_� f`M`_� Sk[S^M\TU]aQYQZ`� Pk_MbMZ`MSk_� z �P[Z`� XM�
PkZ[YUZM`U[Z�Q_`� MUZ_U� [RRUOUQXXQYQZ`�^QO[ZZaQ�Q`�YmYQ�PkRUZUQ"� QZ�Pk\U`�PQ�
X{T[_`UXU`k�MOTM^ZkQ�PQ_�f`M`_�[OkMZU]aQ_�Ma�PkNa`�PQ�XM�5[ZRk^QZOQ�z �YMU_
''� Z["�P[ZZQ� O[ZO^l`QYQZ`� ^UQZ� Mac� f`M`_� PkbQX[\\k_� ^k\[ZPMZ`� h� OQ_� O^U#
`l^Q_$

=M� 4QXSU]aQ� _QaXQ� Z {M� \^k_QZ`k� ]aQ� PQac� \^[\[_U`U[Z_$� =M� \^QYUl^Q"� XQ�
')� M[r`� '/-*"� _a^� XQ� _`M`a`� Va^UPU]aQ� PQ_� nXQ_� M^`URUOUQXXQ_� Ma#PQXh� PQ� XM�YQ^�
`Q^^U`[^UMXQ� Q`� XQ_� O[ZPU`U[Z_� PQ� XQa^� UY\XMZ`M`U[Z� )!$� 7XXQ� d� M� k`k� O[ZPaU`Q�
\M^� X{QcU_`QZOQ� PQ�\XMZ_"� P {[^USUZQ�\^UbkQ"� O[Zja_�\[a^� k`MNXU^�aZQ�nXQ� M^`URU#
OUQXXQ� PQ� \Xa_� PQ� -&&�TQO`M^Q_� h� (-� WY� PQ� XM� Op`Q� NQXSQ�QZ� baQ� PQ� _Q^bU^� PQ�
\[^`� h� PQ�S^[_�\k`^[XUQ^_$� ;X� _Q� _Q^MU`� MSU� P {aZ�QZ_QYNXQ�_U`ak�QZ�PQT[^_� PQ_
'(�YUXXQ_�YM^UZ_"�\[abMZ`�MN^U`Q^�PQ�Z[YN^Qac�`^MbMUXXQa^_"�kbQZ`aQXXQYQZ`�
k`^MZSQ^_"� Q`� P[Z`� XM� RUZMXU`k� Z {Ma^MU`� \M_� k`k� X{Qc\X[U`M`U[Z� PQ_� ^Q__[a^OQ_�
Pa�\XM`QMa� O[Z`UZQZ`MX$

 )!� ; ;A �5[ZRk^QZOQ�PQ_�?M`U[Z_� FZUQ_� _a^� XQ�P^[U`� PQ� XM�YQ^"� 6[OaYQZ`_� [RRUOUQX_"� b[XaYQ� ;;"�
\$� )''$
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5Q�\^[VQ`� _[aXQbMU`� PQac� ]aQ_`U[Z_$� E[a`� P {MN[^P"� OQXXQ� PQ� XM� Va^UPUO`U[Z�
O[Y\k`QZ`Q� QZ� YM`Ul^Q� VaPUOUMU^Q� 1� aZ� `^UNaZMX� NQXSQ� Z {Ma^MU`� \a� VaSQ^� aZ�
PkXU`� O[YYU_� \M^� aZ� k`^MZSQ^� Z[Z� P[YUOUXUk� QZ� 4QXSU]aQ� PMZ_� aZ� XUQa� ZQ�
O[Z_`U`aMZ`�\M_�aZ�`Q^^U`[U^Q�NQXSQ$� 7Z�_QO[ZP�XUQa"� _Q�\[_MU`�XM�]aQ_`U[Z�Pa�
P^[U`�\[a^�aZ�7`M`�P {kPURUQ^�PQ_� O[Z_`^aO`U[Z_�PQ�XM�_[^`Q�_MZ_�`QZU^� O[Y\`Q�
PQ_� UZO[ZbkZUQZ`_� \[a^� X {a`UXU_M`U[Z� PQ� XM� YQ^� \M^� P{Ma`^Q_� \Md_"� `QX_� ]aQ�
SmZQ� h� XM� ZMbUSM`U[Z� UZ`Q^ZM`U[ZMXQ"� Y[PURUOM`U[Z� PQ_� NMZO_� PQ� _MNXQ"�
QZ`^MbQ� h� X{MOOl_� PQ� \[^`_� P {7`M`� \^[OTQ_"� Q`� OQXM� _a^`[a`� PMZ_� aZQ� YQ^�
k`^[U`Q$� ?Q� RMXXMU`#UX� \M_� \^kb[U^� X{[NXUSM`U[Z� P {QZ� \aNXUQ^� XQ_� \XMZ_� Q`� PQ�
\^QZP^Q� QZ� O[Z_UPk^M`U[Z� XQ_� [N_Q^bM`U[Z_� PQ_�7`M`_� k`^MZSQ^_�2

=Q_�UPkQ_�PQ�NM_Q�PQ�XM�\^[\[_U`U[Z�NQXSQ�[Z`�k`k�^Q`QZaQ_"�YMU_�QZSX[NkQ_�
PMZ_� XQ_� PU_\[_U`U[Z_� ^QXM`UbQ_� h� XM� e[ZQ� kO[Z[YU]aQ� QcOXa_UbQ�  M^`UOXQ� ,&!"�
Ma�\XM`QMa� O[Z`UZQZ`MX�  M^`UOXQ� .&!� Q`� h� XM� TMa`Q� YQ^�  M^`UOXQ� .-!$

=M�_QO[ZPQ�\^[\[_U`U[Z�NQXSQ�O[ZOQ^ZMU`�XQ�P^[U`�\[a^�X{7`M`�Op`UQ^�PQ�_a_#
\QZP^Q� `QY\[^MU^QYQZ`� XQ�\M__MSQ� UZ[RRQZ_UR�PMZ_� _M�YQ^� `Q^^U`[^UMXQ"� M\^l_�
QZ� Mb[U^� P[ZZk� MbU_� \^kMXMNXQ"� Mac� RUZ_� P {QRRQO`aQ^� PQ_� QcQ^OUOQ_� P{M^YQ_�
 `U^_� [a� XMZOQYQZ`_!�  *!$

=M� _a_\QZ_U[Z� `QY\[^MU^Q� Pa�\M__MSQ� UZ[RRQZ_UR�O[^^Q_\[ZPMU`� h� XM�\^M`U#
]aQ�NQXSQ� h�X {[OOM_U[Z�PQ_� `U^_� QRRQO`ak_� PQ\aU_�=[YNM^eUVPQ�1� XQ_� w�3bU_�Mac�
ZMbUSM`Qa^_�x�\aNXUMUQZ`�X[ZS`QY\_�h�X {MbMZOQ�XQ_�PM`Q_�Q`�TQa^Q_�Mac]aQXXQ_�
XM� ZMbUSM`U[Z� k`MU`� UZ`Q^^[Y\aQ� `QY\[^MU^QYQZ`$� = {UZU`UM`UbQ� NQXSQ� _{Qc\XU#
]aQ�\M^�PQac�RMU`_� 0� XQ�\^QYUQ^"� k`MU`� ]aQ� XQ_�NM`QMac�PQ�\mOTQ�Q`� OMN[`Qa^_�
Z{[N_Q^bMUQZ`� \M_� `[aV[a^_� OQ``Q� UZ`Q^^a\`U[Z�1� XQ_� `U^_� k`MZ`� NUQZ� QZ`QZPa�
UZ`Q^^[Y\a_"� OQXM� OMa_MU`� PQ_� ^Q`M^P_� Q`� _a^`[a`� PQ_� Pk\QZ_Q_� UY\[^`MZ`Q_�
\[a^�XQ_�8[^OQ_� M^YkQ_"� P[Z`� XQ_�aZU`k_�bQZMUQZ`� P {3XXQYMSZQ$� =Q�PQacUlYQ�
RMU`� Q_`� X {QZb[U�^kSaXUQ^� PQ�Z[`Q_� PU\X[YM`U]aQ_� \M^�aZ�7`M`� k`^MZSQ^� UZb[#
]aMZ`� X {M``QUZ`Q� Ma� P^[U`� PQ� \M__MSQ� UZ[RRQZ_UR$� 3 � OQXM� _{MV[a`MU`� XM� O^MUZ`Q�
P {aZ� MOOUPQZ`� \[__UNXQ� UY\XU]aMZ`� PQ_�ZMbU^Q_� \Xa_� UY\[^`MZ`_"� O[YYQ� PQ_�
\k`^[XUQ^_�  XQ� \[^`� PQ� 6aZWQ^]aQ� Z {Q_`� \M_� kX[USZk!� Q`� ^U_]aMZ`� P{QZ`^MnZQ^�
aZQ� ^Q_\[Z_MNUXU`k� PQ_� 3a`[^U`k_� QZ� YM`Ul^Q� PQ� PkP[YYMSQYQZ`$� A[a^� OQ_�
^MU_[Z_� aZQ� PU_\[_U`U[Z� SkZk^MXQ� \Q^YQ``MZ`� X{UZ`Q^^a\`U[Z� `QY\[^MU^Q� M�
\M^a�UZPU_\QZ_MNXQ$� CQ`QZaQ"� YMXS^k�X {[\\[_U`U[Z�UZU`UMXQ�PQ_�7`M`_#FZU_"� XM�
\^[\[_U`U[Z� NQXSQ� Q_`� PQbQZaQ� XQ� t�)� PQ� X{M^`UOXQ� (+$

=M� 4QXSU]aQ� Q_`� \Qa� UZ`Q^bQZaQ� P {UZU`UM`UbQ� PMZ_� XQ_� ^kaZU[Z_� [RRUOUQa_Q_�
PQ_� O[YYU__U[Z_"� P[Z`� [Z� Z{k`MNXU__MU`� \M_� PQ� \^[Ol_#bQ^NMac"� QZ� baQ� PQ�
RMOUXU`Q^�XQ� O[Z_QZ_a_$� ;X�QZ�bM�PQ�YmYQ�\[a^�XQ_�S^[a\Q_�^Q_`^QUZ`_� PQ�ZkS[#
OUM`U[Z"� PQ� O[Z`MO`_� [a� P{MYU_� PQ_� \^k_UPQZ`_"� OQ^`MUZ_� `^l_� _QO^Q`_$� 7Z�
^QbMZOTQ"� QXXQ� M� P[ZZk� _[Z� M\\aU� h� PQ� Z[YN^Qa_Q_� \^[\[_U`U[Z_� ]a{QXXQ�
VaSQMU`� [\\[^`aZQ_� $$$

 *!� A^[\[_U`U[Z� UZ`^[PaU`Q� XQ� ()� Mb^UX� '/--� h� aZQ� _kMZOQ� [RRUOUQa_Q� PQ� XM� (s�5[YYU__U[Z"� _MZ_�
\^[Ol_#bQ^NMX$� G[U^�3%O[ZR$� ,(%DC� '&(� Pa� ()�YMU� '/-."� \$� +$� ;Z_k^kQ� PMZ_� XQ� `Qc`Q� O[Y\[_U`Q�PQ�
ZkS[OUM`U[Z� XQ� (-� Mb^UX� '/-/�  3%5[ZR$� ,(%DC� '',!$� GQ^_U[Z� MYQZPkQ� \^[\[_kQ� \M^� XM�4QXSU]aQ� h�
XM� ( �� O[YYU__U[Z� XQ� (&� M[r`� '/-/�  3%5[ZR$� ,(%� =$*(� Pa� (*� M[r`� '/-/"� \$� )!$
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7XXQ� M�MUZ_U�MOOQ\`k�XQ�^kSUYQ�PQ_�QMac�M^OTU\kXMSU]aQ_�a`UXQ�\[a^�XM�O[Tk#
_U[Z� P {f`M`_� R^MSUXQ_� O[YYQ� XQ_� ATUXU\\UZQ_�1� UX� `^MZ_R[^YQ� XQ_� Q_\MOQ_�
YM^UZ_"� _k\M^MZ`�XQ_� nXQ_�]aU�XQ_� O[Y\[_QZ`"� QZ�QMac�UZ`k^UQa^Q_$� 7XXQ�X{M�RMU`�
M\^l_�X{UZOXa_U[Z�PQ�XM�O[ZPU`U[Z�P{d �k`MNXU^�PQ_�OTQZMac�XUN^Q_�\[a^�XM�ZMbU#
SM`U[Z� UZ`Q^ZM`U[ZMXQ� Q`� XQ� _a^b[X� 1� UX� ZQ� RMa`� \M_� \Q^P^Q� PQ� baQ� XM� PkOXM^M#
`U[Z� O[ZV[UZ`Q� PQ� X{;ZP[Zk_UQ�Q`� PQ� XM�>MXMU_UQ� _\kOURUMZ`� QZ�Z[bQYN^Q� '/-'�
]aQ�XQ�Pk`^[U`�PQ�>MXMOOM�ZQ�\[abMU`�m`^Q� O[Z_UPk^k� O[YYQ�aZ�Pk`^[U`�UZ`Q^#
ZM`U[ZMX$� >MU_� QZ� bk^U`k"� QXXQ� X{M� RMU`� _a^`[a`� ]aMZP� UX� M� k`k� MO]aU_� ]aQ� XM�
PkRUZU`U[Z� P{f`M`� M^OTU\QX�  M^`UOXQ� *-"� t�'!� ZQ� _{M\\XU]aMU`� \M_� h� XM�9^MZPQ#�
4^Q`MSZQ� 1� OQXXQ#OU� Q_`� aZ� M^OTU\QX� Q`� Ma^MU`� \a� b[aX[U^� QZSX[NQ^� XQ_� nXQ_�
MZSX[#Z[^YMZPQ_� MbQO� XM� O[Z_k]aQZOQ� PQ� RMU^Q� Pa� AM_� PQ� 5MXMU_� PQ_� QMac�
UZ`k^UQa^Q_�N^U`MZZU]aQ_�Q`� P {k`QZP^Q�bQ^_� XQ�XM^SQ�XQ_� XUSZQ_�PQ� NM_Q� 1� O{k`MU`�
X {k\[]aQ� Pa� XU`USQ� R^MZO[#N^U`MZZU]aQ� _a^� XM�YQ^� P {;^[U_Q"� ^kSXk� \M^�aZ�M^NU#
`^MSQ�UZ`Q^ZM`U[ZZMX$�>MU_�QXXQ�M�^QRa_k�XQ_�baQ_�PQ�X{7_\MSZQ�Q`�PQ�XM�9^lOQ"�
`QZPMZ`� h� M\\XU]aQ^� OQ� ^kSUYQ� Mac� M^OTU\QX_� ^QXQbMZ`� P{aZ� f`M`� O[Z`UZQZ#
`MX�1� X {7_\MSZQ� UZb[]aMU`� QZ� \^Ubk� X{UZOU`M`U[Z� h� X{UZPk\QZPMZOQ� ]aQ� X{MN#
_QZOQ� P {aZQ� Qc`QZ_U[Z� Ma^MU`� \a�\^[b[]aQ^� Mac� ;XQ_� 5MZM^UQ_$

=M�4QXSU]aQ� M�\^[\[_k� [^MXQYQZ`� ]aQ� XQ�\M__MSQ� QZ� `^MZ_U`�_Q�RM__Q�w�h�XM�
bU`Q__Q�PQ� O^[U_Ul^Q�Z[^YMXQ�x�Ma�XUQa�PQ� w�^M\UPQ�x�\[a^�kbU`Q^�XQ�^U_]aQ�P {MO#
OUPQZ`�1� OQOU� Z {M�\M_� k`k� ^Q`QZa� YMU_� Q_`� O[abQ^`�\M^� XM� R[^YaXQ� w�_QX[Z� XQa^�
Y[PQ�Z[^YMX�PQ�ZMbUSM`U[Z�x�  M^`UOXQ�)/"� t�X"O �Q`�+)"� t�)!�z �R[^YaXQ�]aU�\Q^#
YQ`� XQ� \M__MSQ� PQ_� _[a_#YM^UZ_� QZ�\X[ZSkQ"� OQ� ]aU� Q_`� UZ`Q^PU`� X[^_� Pa�\M_#
_MSQ� UZ[RRQZ_UR�PMZ_� XM�YQ^� `Q^^U`[^UMXQ�  M^`UOXQ� (&!$

7XXQ� M�`QZ`k�_MZ_�_aOOl_�PQ�RMU^Q�YQZ`U[ZZQ^�h�X{M^`UOXQ� +"� _a^� XQ_� XUSZQ_�PQ�
NM_Q� Z[^YMXQ_"� XM� XMU__Q� "$( ## � PQ� NM__Q� YQ^"� R[^YaXQ� M\\XU]akQ� \M^� XQ_�
OM^`Q_�TdP^[S^M\TU]aQ_�NQXSQ_"� OQ�]aU�\[_MU`�PQ_�PURRUOaX`k_�\[a^�XM�PkXUYU`M#
`U[Z�MbQO�XM�8^MZOQ"�XM]aQXXQ�^Q`UQZ`�w�XM�\Xa_�NM__Q�YQ^�x�PMZ_�_Q_�OM^`Q_$� @^"�
_QX[Z� X{M^`UOXQ"� _QaXQ_� XQ_� OM^`Q_� YM^UZQ_� [RRUOUQXXQYQZ`� ^QO[ZZaQ_�\M^� X{f`M`�
Op`UQ^� \QabQZ`� m`^Q� \^U_Q_� QZ� O[Z_UPk^M`U[Z$

7XXQ�M�[NVQO`k�MbQO�NQMaO[a\�P {Ma`^Q_�h�X {QY\X[U�PQ� X{MPVQO`UR�w�QcOXa_UbQ�x�
]aMXURUMZ`� XM� e[ZQ� kO[Z[YU]aQ"� YMU_� _MZ_� ^k_aX`M`$

7XXQ� M�Ma__U� O[YNM``a�PQ_�\^[\[_U`U[Z_�UZM\\XUOMNXQ_�QZ�RMU`"� O[YYQ�OQXXQ�
]aU� ^k_Q^bMU`� XQ_� [NVQ`_� M^OTk[X[SU]aQ_"� PkO[abQ^`_� QZ� e[ZQ� kO[Z[YU]aQ"� h�
X {f`M`� PQ� XQa^� [^USUZQ� OaX`a^QXXQ�z �]a{UX�Z {Q_`� `[a`� _UY\XQYQZ`� \M_�\[__UNXQ�
PQ� Pk`Q^YUZQ^"� XM� \Xa\M^`� Pa� `QY\_� z � UX� Z{QZ� ^Q_`Q� ]a{aZQ� YQZ`U[Z� PMZ_�
aZQ� kZaYk^M`U[Z�  M^`UOXQ� '*/!� ZQ� O[ZOQ^ZMZ`� ]aQ� XM� e[ZQ� UZ`Q^ZM`U[ZMXQ$

7XXQ� M�M\\^[abk� X{MP[\`U[Z�Pa� O^U`l^Q� PQ�PU_`MZOQ�Ma�XUQa� PQ� OQXaU�PQ�\^[#
R[ZPQa^� \[a^� XQ� \XM`QMa� O[Z`UZQZ`MX"� QZ� XQ� O[ZR[ZPMZ`�\a^QYQZ`� Q`� _UY\XQ#
YQZ`� MbQO� XM� e[ZQ� QcOXa_UbQ"� YMU_� QXXQ� M� O[YNM``a� QZ� bMUZ� XQ� YMUZ`UQZ� PQ�
P^[U`_� _[abQ^MUZ_� P {Qc\X[U`M`U[Z� Ma#PQXh�PQ� OQ``Q� XUYU`Q� Va_]a{Ma�\UQP�PQ� XM�
YM^SQ�O[Z`UZQZ`MXQ"� OQ�]aU�^k`MNXU`�aZ�O^U`l^Q�PQ�\^[R[ZPQa^�PQ�($+&&�Yl`^Q_�
 M^`UOXQ� -,!� QZ�XQ� XUYU`MZ`"� \M^�aZ�Z[abQMa� O^U`l^Q� PQ� PU_`MZOQ"� h� )+&�YUXXQ_



=3� 47=9;BF7� 7E� =3 � 5@?G7?E;@?� 67� #*)$ '%

YM^UZ_$� @Z�QZXlbQ� MUZ_U"� QZ�XM^SQa^"�\Xa_�PQ� ,*.�WY�Ma�\M`^UY[UZQ� O[YYaZ�
PQ� X{TaYMZU`k$

7Z� OQ� ]aU� `[aOTQ� h� XM� PkXUYU`M`U[Z�PQ� XM� e[ZQ� kO[Z[YU]aQ� Q`�Pa�\XM`QMa�
O[Z`UZQZ`MX� QZ`^Q� 7`M`_� P[Z`� XQ_� Op`Q_� _[Z`� MPVMOQZ`Q_� [a� _Q� R[Z`� RMOQ_�
 M^`UOXQ_� -*�Q`� .)!"� QXXQ� _{Q_`�\^[Z[ZOkQ�\[a^� XM�YQZ`U[Z�PQ�w\^UZOU\Q_� k]aU#
`MNXQ_�x� Ma�XUQa�PQ� XM�Yk`T[PQ�PQ� X{k]aUPU_`MZOQ� 1� XQ�`Qc`Q�RUZMX�PU`� w�_[Xa`U[Z�
k]aU`MNXQx$� 6MZ_� OQ�P[YMUZQ"� aZQ�TM^Y[ZU_M`U[Z�PQ�XM�5$7$7$� Z{M�\a� _{k`M#
NXU^$� DUc�\Md_�YQYN^Q_�\M^`UOU\l^QZ`� Mac�`^MbMac�Pa�S^[a\Q�^Q_`^QUZ`�Zs� -$�
E^[U_� P {QZ`^Q� Qac"� XQ� C[dMaYQ#FZU"� X {;`MXUQ� Q`� XQ� 6MZQYM^W"� _Q� _[Z`� \^[#
Z[ZOk_� RQ^YQYQZ`�\[a^�X {k]aUPU_`MZOQ�1� XQ_�`^[U_� Ma`^Q_"� XM�8^MZOQ"� X {;^XMZPQ�
Q`� XM� 4QXSU]aQ"� \[a^� X{k]aU`k$

7XXQ� M� P[ZZk� _[Z� M\\aU� h� X{M^`UOXQ� ('"� t�("� \^kOU_MZ`� ]aQ� XQ_� X[U_� Q`� ^lSXQ#
YQZ`_� PQ� X {7`M`� Op`UQ^"� X[^_� Pa�\M__MSQ� UZ[RXQZ__UR�PMZ_� XM�YQ^� `Q^^U`[^UMXQ"�
ZQ� _{M\\XU]aQZ`� \M_� h� XM� O[ZOQ\`U[Z"� h� XM� O[Z_`^aO`U[Z� Q`� h� X{M^ZQYQZ`� PQ_�
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_MU`� _MZ_� ZaMZOQ_� XQ� P^[U`� P {UY\[_Q^� XQa^_� ^lSXQYQZ`_�ZM`U[ZMac� +!$� 7XXQ� M�
_[aYU_�h� OQ`�kSM^P�aZ�`Qc`Q�XUYU`MZ`�XM�O[Y\k`QZOQ�PQ_�7`M`_�Op`UQ^_�h�X{M\#
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PQ_� `^[U_� PkRMa`_�YMVQa^_�^QXQbk_�\M^�XM�4QXSU]aQ�QZ� '/+.� [Z`�k`k� O[^^USk_� 0�
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`aYUQ^$� @Z�\Qa`� \QZ_Q^� Ma__U� ]aQ� XQ_� f`M`_� [OkMZU]aQ_� _[Z`� XQ_� b^MU_� bMUZ#
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UZ`Q^ZM`U[ZMXQ$


