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;-'3(%./ %--)3$ 7 4'(.)5-.) &-.5 5-5@-' ;'(2!)-3 -.+0 '-3!)-%& X!&0
!%)!2!)*./!_-) .33!3&.%+- X!&0 .+&!2!&!-3 (H ).!/A /!2!%C] 3*+0 .3 )'-33!%C]
5-)!+.&!(% .33!3&.%+-] @.&0!%C] .%) (&0-' 3-'2!+-3 &( 5--& &0-!' %--)3 .3
&0-3- +0.%C-$ J.+0 '-3!)-%& '-+-!2-3 . 3-'2!+- ;/.% &0.& (*&/!%-3 &0-!'
!%)!2!)*./ ;'-H-'-%+-3 .%) %--)3$ G-3!)-%&3 5.R- *; &0-!' (X% ).!/A
3+0-)*/-3aX0-% &( '!3-] X0-'- &( )!%-] X0-% &( 3(+!./!_-] .%) 5('-a.//
!% . '-/.Z-) -%2!'(%5-%& X!&0 ;-'3(%./!_-) .&&-%&!(% .%) &0- .2.!/.@!/!&A (H
3;-+!./ 3-'2!+-3$

7 +(5;'-0-%3!2- 5-)!+./ .33-335-%& !3 +(%)*+&-)Y T.U X!&0!% K ).A3 (H
.)5!33!(% &( M.A/('] T@U X0-% . 3!C%!H!+.%& +0.%C- (++*'3 !% &0- '-3!)-%&b3
+(%)!&!(%] .%) T+U *;(% '-&*'% H'(5 . 0(3;!&./!_.&!(%$ #% &0- .@3-%+- (H .
3!C%!H!+.%& +0.%C- !% +(%)!&!(% (' . 0(3;!&./!_.&!(%] . '-2!-X (H &0- ;'-2!(*3
.33-335-%& !3 )(%- -2-'A = 5(%&03$

N.%.C-5-%& (H 5-)!+./ +(%)!&!(%3 !3 ;-'H('5-) .3 -3&.@/!30-) !% &0-
3-'2!+- ;/.%$

7 /!+-%3-) %*'3- !3 (% 3!&- ><OK$ 8-'&!H!-) C-'!.&'!+ %*'3!%C .33!3&.%&3
T8V73U .'- (% 3!&- ><OK &( .33!3& X!&0 ).!/A '(*&!%-3 .%) ;-'3(%./ 3*;;('&
.3 '-H-'-%+-) !% &0- '-3!)-%&^3 G-3!)-%+- .%) 8.'- 7C'--5-%&$ 7 +/!%!+!.%
!3 (% 3!&- N(%).A &0'(*C0 ['!).A )*'!%C &0- ).A] -Z+-;& 0(/!).A3] .%) (%
+.// ><OK$ G-3!)-%&3 X-.' .% -5-'C-%+A ;-%).%& .%) 0.2- ;*// +(')3 !%
&0-!' '((5$ 8.5;*3 3.H-&A ;-'3(%%-/ .'- .++-33!@/- ><OK$

G(*&!%- 0(*3-R--;!%C (++*'3 .3 )-3+'!@-) !% &0- G-3!)-%+- .%) 8.'-
7C'--5-%&$ M0'-- 5-./3 . ).A .'- .2.!/.@/- !% -!&0-' &0- M.A/(' )!%!%C
'((5] (' (&0-' 4'(.)5-.) )!%!%C 2-%*-3] !%+/*)!%C &0- 7'@(' 8.Hr .%)
,(//A M-''.+-$ 1%.+R3 .'- .2.!/.@/- .& .%A &!5-$ ?.*%)-'!%C (H 3*;;/!-)
@-) /!%-%3 .%) &(X-/3 !3 ;'(2!)-)$ M'.%3;('&.&!(% &( 5-)!+./ .;;(!%&5-%&3
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!3 ;'(2!)-) X0-% '-H-''-) @A . 4'(.)5-.) +/!%!+!.%$ 7 2.'!-&A (H
%-!C0@('0(() -2-%&3] '-+'-.&!(%./ (;;('&*%!&!-3] .%) 3;!'!&*./ .+&!2!&!-3 .'-
.2.!/.@/-$

#& !3 !5;('&.%& &( %(&- &0.& '-3!)-%&3 (% M.A/(' 30(*/) %(& -Z;-+& (%-S(%S
(%- 3*;-'2!3!(% &( ;'-2-%& H.//3l 3R!//-) %*'3!%C 3-'2!+-3l /.*%)-'!%C (H
;-'3(%./ !&-53l (2-'%!C0& C*-3&3 !% &0- .;.'&5-%& X!&0(*& ;'!(' .;;'(2./
H'(5 &0- W!+- D'-3!)-%& (H ,-./&0 1-'2!+-3l (' -3+('&3 H(' .;;(!%&5-%&3 .%)
-2-%&3$

@) O0*1.$<%#$ G''.'%&+ W.4.$< R&.<2;#*2##+

M0- L.'/!%C&(% 733!3&-) ?!2!%C V-!C0@('0(() !3 &0- ;'-H-''-) /!H-3&A/- H('
;-(;/- /!2!%C X!&0 . %-*'(/(C!+./ +0.//-%C-$ #& !3 . %-!C0@('0(() (H 6<
'-3!)-%&3 T-.+0 X!&0 &0-!' (X% .;.'&5-%&U X0( -%i(A !%)!2!)*./ .%) C'(*;
.+&!2!&!-3 X!&0!% .% -%2!'(%5-%& &0.& 3*;;('&3 !%)-;-%)-%+-$ M0- )!HH-'-%+-
@-&X--% &0- L.'/!%C&(% .%) M.A/(' V-!C0@('0(()3 !3 &0.& '-3!)-%&3 !% &0-
L.'/!%C&(% V-!C0@('0(() 0.2- 3!C%!H!+.%& +(C%!&!2- !5;.!'5-%&$ M0-A
'-`*!'- /!2!%C !% .% .++-33S3-+*'- %-!C0@('0(() &( -%3*'- &0-!' 3.H-&A$

1-'2!+-3 .2.!/.@/- &( '-3!)-%&3 !% &0- L.'/!%C&(% V-!C0@('0(() .'- !)-%&!+./
&( &0(3- )-3+'!@-) .@(2- H(' &0- M.A/(' V-!C0@('0(() X!&0 (%- 5.!%
)!HH-'-%+-$ L.'/!%C&(% '-3!)-%&3 /!2- X!&0!% &0- 3-+*'-) -%2!'(%5-%& (H &0-
L.'/!%C&(% +(5;/-Z (H '((53$

#& !3 !5;('&.%& &( %(&- &0.& '-3!)-%&3 (% L.'/!%C&(% 30(*/) %(& -Z;-+& (%-S
(%S(%- 3*;-'2!3!(% &( ;'-2-%& H.//3l 3R!//-) %*'3!%C 3-'2!+-3l /.*%)-'!%C (H
;-'3(%./ !&-53l (2-'%!C0& C*-3&3 !% &0-!' .;.'&5-%& X!&0(*& ;'!(' .;;'(2./
H'(5 &0- W!+- D'-3!)-%& (H ,-./&0 1-'2!+-3l (' -3+('&3 H(' .;;(!%&5-%&3 .%)
-2-%&3$
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O) "&$%&* #8 XC-&11&$-& .$ O&6&$%.0 "0*&

7/_0-!5-'^3 .%) (&0-' &A;-3 (H )-5-%&!. +(%&!%*- &( @- . 5.i(' 0-./&0
!33*- .5(%C (/)-' .)*/&3$ 4'(.)5-.)b3 8-%&-' (H JZ+-//-%+- !% L-5-%&!.
8.'- X.3 )-2-/(;-) !% +(//.@('.&!(% X!&0 h(0%3 ,(;R!%3 N-)!+!%-$

M0- ;'(C'.53 .%) 3-'2!+-3 )-2-/(;-) &0'(*C0 &0!3 +(//.@('.&!(% ;'(2!)-
!%%(2.&!2- 5()-/3 (H 3-'2!+-3 .%) -%C.C-5-%& X0!/- (HH-'!%C '-3(*'+-3]
3*;;('&] .%) -)*+.&!(% H(' +.'- ;.'&%-'3 .%) H.5!/A 5-5@-'3$ M0- 8-%&-'
5.R-3 &0!3 5()-/ (H 3-'2!+-3 .2.!/.@/- &( '-3!)-%&3 !% !%)-;-%)-%& /!2!%C
X0( 0.2- +(C%!&!2- +0.//-%C-3 H'(5 )-5-%&!.$ M0- 5()-/ -%.@/-3 3*+0
'-3!)-%&3 &( -Z&-%) &0- &!5- &0-A /!2- !% &0-!' 0(5- .%) -%+(*'.C-3
;.'&!+!;.%&3 &( )-2-/(; . +(5;'-0-%3!2- 3-'2!+-3 ;/.%$

#%)!2!)*./3 /!2!%C X!&0 . 5-5('A +0.//-%C- .%) H.5!/!-3 .'- (H&-% *%+-'&.!%
.@(*& X0.& 3*;;('&3] .%) 3-'2!+-3 .'- .2.!/.@/- (' X0.& !%&-'2-%&!(%3 .'-
%--)-) H(' '-3!)-%&3 &( +(%&!%*- &( /!2- !% .% !%)-;-%)-%& /!2!%C
-%2!'(%5-%&$ M0- 8-%&-' (H JZ+-//-%+- !% L-5-%&!. 8.'- !3 .@/- &( 0-/;$
4'(.)5-.)^3 !%S0(5- 3.H-&A .%) %--)3 .33-335-%& .//(X3 &-.5 5-5@-'3
&( X('R X!&0 !%)-;-%)-%& /!2!%C '-3!)-%&3 .%) &0-!' +.'- ;.'&%-'3 &( .33-33
.// .3;-+&3 (H &0-!' ).!/A /!H-] H*&*'- ;/.%%!%C] 3.H-&A] +.'- ;.'&%-' %--)3]
.%) 5('-$ ['(5 &0!3 .33-335-%&] 4'(.)5-.) X!// ;'(2!)- . +(5;'-0-%3!2-
'-;('& (H (@3-'2.&!(%3 .%) '-+(55-%).&!(%3 &( &0- !%)!2!)*./ .%) &0-!'
/(2-) (%-3 &( 0-/; 3*;;('& &0-!' +*''-%& .%) H*&*'- %--)3$ 733-335-%&3
+.% @- 3+0-)*/-) *;(% '-H-''./ @A A(*' 4'(.)5-.) +/!%!+!.%] &0- H.5!/A]
.%)O(' &0- '-3!)-%&$ 8 $'' 0::43'*; 9'' ,+-( I(+02)'02 J'' 9.&'2-4' $+(

%&' .-(('/% J3*.04 K'0(!

M0- 8-%&-' L!'-+&(' 2!3!&3 '-3!)-%&3 !% !%)-;-%)-%& /!2!%C X0( 0.2- 3!C%3 (H
)-5-%&!. .%) )-2-/(;3 . 0(5- 3-'2!+-3 ;/.% &( .//(X . '-3!)-%& &( /!2-
!%)-;-%)-%&/A .& 0(5- .3 /(%C .3 !& !3 3.H- .%) 5--&3 &0- %-+-33.'A
`*./!&A (H /!H-$ M0- ;/.% !%+/*)-3 &0- '-3!)-%&^3 3;(*3- (' ;.'&%-' .3 X-// .3
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+/(3- H'!-%)3 .%) H.5!/A 5-5@-'3$ #& @*!/)3 *;(% &0- 3-2-% H.+-&3 (H &0-
D-'3(%S8-%&-'-) L-5-%&!. 8.'- ;'(C'.5Y 3-'2!+-3 5.%.C-5-%&l
.33-335-%&l `*./!&A (H /!H-l -)*+.&!(%l +.'-C!2-'T3Ul 0-./&0 .%) X-//%-33l
.)2.%+-5-%& .%) !%%(2.&!(%$ J.+0 '-3!)-%& .%) &0-!' +.'-C!2-'T3U '-+-!2-
. +(55!&5-%& &( 3-'2!+-3 &0'(*C0 . 2.'!-&A (H ;'(C'.53 .%) 3-'2!+-3$

L!'-+&('] 8-%&-' H(' JZ+-//-%+- !% L-5-%&!. 8.'-
D0(%-Q <<9SFKBS=>JE

L-&.!/3 (H !5;/-5-%&!%C &0- 3-'2!+-3 ;'(2!)-) 30(*/) @- )!3+*33-) X!&0 &0-
8-%&-' L!'-+&('$ M0-3- 3-'2!+-3 !%+/*)- +(5;'-0-%3!2- 3-'2!+-3
5.%.C-5-%& .33-335-%& .%) ;/.% (H 3-'2!+-3l !%S0(5- /!H-3&A/- .%)
-%C.C-5-%& 3-'2!+-3l .% -.'/AS3&.C- 3(+!./ C'(*;l /!.!3(% @-&X--% &0-
H.5!/A] '-3!)-%&] .%) 3*;;('&!2- 3-'2!+-3l 5*3!+ &0-'.;Al -`*!%- &0-'.;Al .
+.'- ;.'&%-' '-3(*'+- /!@'.'A (%/!%- .%) !% &0- 4'(.)5-.) ?!@'.'Al
&'.%3;('&.&!(% 3-'2!+-3l 5-)!+.&!(% '-5!%)-' 3*;;('&3l !%)!2!)*./ ;0A3!+./]
3;--+0] .%) ;0A3!+./ &0-'.;Al .%) )!-&!+!.% 3-'2!+-3$

#H &0-3- 3-'2!+-3 %--) &( @- !%+'-.3-)] .%) !& !3 %( /(%C-' 3.H- H(' &0-
'-3!)-%& X!&0 )-5-%&!. &( '-+-!2- 3-'2!+-3 !% &0-!' 0(5- -%2!'(%5-%&] .%
-2./*.&!(% H(' . 0!C0-' /-2-/ (H 3-'2!+-3 !3 ;-'H('5-)$

72& 5*,-P D,$+ 8#* 3:&-.01 R&&+'

M0- 4'*+R [*%) H(' 1;-+!./ V--)3 !3 .% -%)(X5-%& +'-.&-) @A c.@'!-/-
4'*+R] . H('5-' '-3!)-%&] &( -%0.%+- &0- `*./!&A (H /!H- H(' 4'(.)5-.)
'-3!)-%&3 /!2!%C !% &0- /!+-%3-) 3-'2!+-3 %-!C0@('0(()3 (H ,.//(X-//]
M*@5.%] L(*C/.33] c'--%/-.H] M.A/('] .%) L.'/!%C&(%$ M0- H*%) X.3
-3&.@/!30-) !% 6EE>$ 4'(.)5-.)^3 4(.') (H M'*3&--3 !3 &0- +*3&()!.% (H &0-
H*%) .%) 3*;-'2!3-3 !&3 !%2-3&5-%&3$ M0- 4'*+R [*%) .++-;&3 @-`*-3&3
.%) )(%.&!(%3$
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1-/-+&-) -Z.5;/-3 (H ;'(C'.53 3*;;('&-) @A &0- 4'*+R [*%) !%+/*)-
5*3!+ .%) .'& &0-'.;!-3l 5.33.C- &0-'.;Al 2!3!&3 @A &0- s((S5(@!/- H'(5
N.'A/.%) s(( !% 4./&!5('-l 5*3!+./ -%&-'&.!%5-%&l .%) 5(%&0/A 3(+!./
0(*'3$ c'.%&3 5.A ./3( @- 5.)- &( !%)!2!)*./3 H(' ;-'3(%./ '-`*-3&3 TH('
-Z.5;/-] 0-.'!%C .!)3U !% +.3-3 X0-'- &0- '-3!)-%& %--)3 H!%.%+!./ 3*;;('&
H(' &0- 3-'2!+-3$

7 ;'(C'.5 5.%.C-'] 3*;;('&-) @A &0- 4'*+R [*%)] +((')!%.&-3 &0-
(;-'.&!(% (H &0- H*%) .%) !3 3*;;('&-) @A . +(*%+!/ +(%3!3&!%C (H &-.5
5-5@-'3 .%) '-3!)-%& 2(/*%&--'3$ M0- +(*%+!/ !%+/*)-3 &0- )!'-+&('3 (H
V*'3!%C] 1(+!./ Q('R] .%) ?!H-3&A/-] .%) &0- +0.!' (H &0- 4G7 ,-./&0 8.'-
8(55!&&--$ M0- ;'(C'.5 5.%.C-' X('R3 +/(3-/A X!&0 &0- 1(+!./ Q('R
L-;.'&5-%& .& 4'(.)5-.)$ M( '-+-!2- H*%)!%C H'(5 &0- 4'*+R [*%)]
.;;/!+.%&3 30(*/) 3*@5!& . X'!&&-% ;'(;(3./ H(' '-2!-X .%) .;;'(2./ @A &0-
;'(C'.5 5.%.C-' .%) &0- +(*%+!/$ 7;;/!+.&!(%3 .'- .2.!/.@/- !% &0-
4'(.)5-.) 7)5!%!3&'.&!(% :HH!+- .%) &0'(*C0 +(*%+!/ 5-5@-'3$ #%)!2!)*./3
(' C'(*;3 X0( X!30 &( 5.R- .% .;;/!+.&!(% +.% 3--R C*!).%+- H'(5 .
+(*%+!/ 5-5@-'$

a) D*.&$+' "#$$&-%

['!-%)3 8(%%-+&] m:*' ,.%)3 ?-%)!%C . ,.%)]n !3 . %-X 4'(.)5-.)
3-'2!+- &0.& '-;/.+-3 ['!-%)3 8!'+/-$ ['!-%)3 8(%%-+& H(//(X3 . m'-/.&!(%30!;
5()-/n .%) *3-3 . ;-'3(%./ .33!3&.%&] '-/.&!(%30!;S('!-%&-) .;;'(.+0 &(
;'(2!)- 3-'2!+-3$ ['!-%)3 8!'+/-] X0!+0 H(//(X-) . 5-)!+./ 3*;;('& 5()-/ (H
3-'2!+-] X.3 ;'!5.'!/A &.3RS('!-%&-) .%) 3&.HH-) @A +-'&!H!-) %*'3!%C
.33!3&.%&3 T8V73U .%) C-'!.&'!+ %*'3!%C .33!3&.%&3 TcV73U$

['!-%)3 8(%%-+& !3 . +(%+!-'C- 3-'2!+- &0.& .//(X3 &0- '-3!)-%& &( !%&-'2!-X
.%) 3-/-+& . ;-'3(%./ .33!3&.%& @-H('- &0.& !%)!2!)*./ +(5-3 &( &0-!' 0(5-$
M0-3- ;-'3(%./ .33!3&.%&3 .'- H*//A &'.!%-) &( 0-/; !% . 2.'!-&A (H .'-.3
!%+/*)!%C 5-./ ;'-;.'.&!(%] ;-& 3-'2!+-3] -''.%)3] &-+0%(/(CA .33!3&.%+-]
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/!C0& C.')-%!%C] .)5!%!3&'.&!2- 3*;;('& T@!// ;.A!%C] /-&&-' X'!&!%C]
('C.%!_!%CU] &'.2-/ .33!3&.%+-] ;-'3(%./ C'((5!%C .%) )'-33!%C 3*;;('&]
.%) +'-.&!%C .%) 5.!%&.!%!%C . ;-'3(%./ &'*3&!%C '-/.&!(%30!;$

D*.&$+' "#$$&-% M.11 -#$%.$,& %# #88&* 6&+.-01 ',::#*% '&*4.-&']
!%+/*)!%C H(//(XS*; 3-'2!+-3 .H&-' &0- '-3!)-%& '-&*'%3 &( &0-!' 0(5-
H(//(X!%C 0(3;!&./!_.&!(% (' .H&-' +(5;/-&!%C . 3R!//-) %*'3!%C 3-'2!+-3
.)5!33!(% (% ,.//(X-//$ ['!-%)3 8(%%-+& X!// +(%&!%*- &( !%+/*)- 8V73 .%)
cV73 &( (HH-' 0(5- 0-./&0 3-'2!+-3$ ['!-%)3 8(%%-+& +.% ./3( 0-/; &0-
c!/+0'!3& ,(3;!+- &-.5 X!&0 -%)S(HS/!H- 3-'2!+-3 !% . '-3!)-%&^3 0(5-$ M(
/-.'% 5('- .@(*& &0- )!HH-'-%& 3-'2!+-3 .2.!/.@/- &0'(*C0 ['!-%)3 8(%%-+&
.%) &( )!3+*33 &0- H-- 3+0-)*/-] +(%&.+&Y

L!'-+&(' (H ,(5- 1-'2!+-3
D0(%-Y <<9SFKBS=>EB
J5.!/Y H'!-%)3+(%%-+&d@'(.)5-.)$('C

a() 3#-.01 3&*4.-&'

7 X!)- 2.'!-&A (H 3-'2!+-3 .'- (HH-'-) @A &0- 1(+!./ Q('R L-;.'&5-%& .&
4'(.)5-.)$ M0- 1(+!./ Q('R L-;.'&5-%& 3-'2-3 '-3!)-%&3 !% .// '-3!)-%&!./
/-2-/3 (H /!2!%C$ N.%A '-3!)-%&3 !% !%)-;-%)-%& /!2!%C 5.A @- *%H.5!/!.' X!&0
&0- 3-'2!+-3 4'(.)5-.)b3 3(+!./ X('R-'3 +.% ;'(2!)-$ M0- 1(+!./ Q('R
&-.5 !3 0.;;A &( )!3+*33 !&3 3-'2!+-3 X!&0 '-3!)-%&3] .%) !& 5.A @- 0-/;H*/
&( !%!&!.&- &0-3- )!3+*33!(%3 @-H('- 3*+0 3-'2!+-3 .'- %--)-)$

7 ;.'&!./ /!3& (H 1(+!./ Q('R 3-'2!+-3 !%+/*)-3 &0- H(//(X!%CY

• N--& X!&0 %-X '-3!)-%&3 !% !%)-;-%)-%& /!2!%C &( 0-/; X!&0
.)i*3&5-%&3 .H&-' &0-!' 5(2- &( 4'(.)5-.)$
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• D'(2!)- +(*%3-/!%C 3-'2!+-3 H(' )-;'-33!(%] 5.'!&./ (' ;.'&%-' !33*-3]
!%&-';-'3(%./ !33*-3] H!%.%+!./ +(%+-'%3] .%) .)i*3&5-%& &( !//%-33
.%) .C!%C$

• 733!3& !% .)2.%+- +.'- ;/.%%!%C] !%+/*)!%C '-2!-X!%C (' +'-.&!%C
.)2.%+- )!'-+&!2-3] '-2!-X!%C N.'A/.%) N-)!+./ :')-'3 H(' ?!H-
1*3&.!%!%C M'-.&5-%&3 TN:?1MU] C*!)!%C '-3!)-%&3 !% +(%2-'3.&!(%3
X!&0 H.5!/A 5-5@-'3 .@(*& -%) (H /!H- X!30-3] .%) 0-/;!%C &( .''.%C-
H(' @()A (' ('C.% )(%.&!(%$

• 8((')!%.&- 8.'- N.%.C-5-%& 3-'2!+-3] 3*+0 .3 %*'3!%C] H('
'-3!)-%&3 X0( 5.A X!30 &( '-5.!% !% &0-!' !%)-;-%)-%& /!2!%C 0(5-3$

• 733!3& !% )!3+0.'C- ;/.%%!%C H(' '-3!)-%&3 !% !%)-;-%)-%& /!2!%C X0(
.'- &-5;('.'!/A !% L(*C/.33 G-0.@!/!&.&!(%$

• #%!&!.&- '-H-''./3 H(' 0(3;!+- .%) ;.//!.&!2- 3-'2!+-3$

• :HH-' @-'-.2-5-%& +(*%3-/!%C$

• D'(2!)- .33!3&.%+- X!&0 &.3R3 3*+0 .3 -2./*.&!(%3 H(' 3.H- )'!2!%C]
H!//!%C (*& H('53 H(' &0- N(&(' W-0!+/- 7)5!%!3&'.&!(%] 5.R!%C ;0(%-
+.//3 &( &0- 1(+!./ 1-+*'!&A 7)5!%!3&'.&!(% .%) (&0-' C(2-'%5-%&
.C-%+!-3] .%) ;'(2!)!%C '-H-''./3 &( -/)-' /.X .&&('%-A3$

7 5('- +(5;/-&- /!3& (H 3(+!./ X('R 3-'2!+-3 .2.!/.@/- &( '-3!)-%&3 !%
!%)-;-%)-%& /!2!%C +.% @- H(*%) (% 8.'-5-'C- *%)-' m,-./&0 #%H('5.&!(%
1-'2!+-3]n (% &0- /-H& ;*//S)(X% 5-%*$ [(' 5('- !%H('5.&!(%] +(%&.+&Y

L!'-+&(' (H 1(+!./ Q('R
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