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Km[[mjy ������������QZklv����:\jhjZevgu_�we_dljhgu��Mkdhj_gb_��bg`_dpby�b^bgZfbdZ�
EZamlbg E�E����Dha_eh\Z�L�<����F_j_^bl�G����>Zgb_eb^bk�F����Dha_eh\�;�<����XkkbeZ�>`���Dhjl�:��

��� GBBYN�F=M (PDLO��OD]XWLQ#VUG�VLQS�PVX�UX��� Iheyjguc�=_hnbabq_kdbc�bgklblml�DGP�J:G��;jblZgkdZy�:glZjdlbq_kdZy�Kem`[Z��D_f[jb^`��<_ebdh[jblZgby��� Mgb\_jkbl_l�Hmem��Nbgeyg^by��� Bgklblml�FZdkZ�IeZgdZ��Ebg^Zm��=_jfZgby
:[kljZdl�� � < i_j\hc� qZklb� bkke_^h\Zgby� km[[mjb ��� �� ����]�� [ueZ� jZkkfhlj_gZijhkljZgkl\_ggh�\j_f_ggZy�kljmdlmjZ�\hafms_gby�b ^bgZfbdZ�Z\jhjZevguo�bhgh\��<h�\lhjhcqZklb� ijh\h^blky� ZgZeba� baf_j_gbc� Z\jhjZevguo� we_dljhgh\� gZ� kimlgbd_� &55(6��IhdZaZgh�qlh� \hajZklZgby� ihlhdZ� we_dljhgh\� \h� \j_fy� ehdZevghc� b djmighfZkrlZ[ghc� bg`_dpbbwe_dljhgh\�hij_^_eyxlky�khq_lZgb_f�ijh^hevgh]h��bg^mdpbhggh]h�b [_lZljhggh]h�f_oZgbafh\mkdhj_gby�k wnn_dlhf�kf_s_gby�^j_cnh\uo�h[hehq_d�qZklbp��Hij_^_e_g�hlghkbl_evguc�\deZ^wlbo�f_oZgbafh\�\ aZ\bkbfhklb�hl�wg_j]bb�Z\jhjZevguo�we_dljhgh\�
���<<?>?GB?
Bkke_^h\Zgbx� ki_dljZevguo� b ijhkljZgkl\_ggh�\j_f_gguo� oZjZdl_jbklbd� Z\jhjZevguo� we_dljhgh\\h� \j_fy� km[[mjb� ihk\ys_gu� fgh]hqbke_ggu_bkke_^h\Zgby �kf�� gZijbf_j�� >�@� b pblbjm_fmxebl_jZlmjm��We_dljhggZy� ihimeypby� \ fZ]gblhkn_j_jZaghh[jZagZ�b ih� wg_j]_lbq_kdbf� oZjZdl_jbklbdZf�b ih� h[eZklyf� h[blZgby�� b ih� ijhbkoh`^_gbx�� DZ\jhjZevguf� we_dljhgZf� hlghkylky� ihimeypbbo\hklZ� fZ]gblhkn_ju� b h[eZklb� d\ZabaZo\ZlZ�bf_xsb_� hlghr_gb_� \ madhf� agZq_gbb� d iheyjgufkbygbyf��b \�rbjhdhf���d km[[mj_\uf�\hafms_gbyf�\p_ehf�< ahg_� d\ZabaZo\ZlZ�� \ dhlhjhc� jZa\b\Zxlkybkke_^m_fu_� gZfb� ijhp_kku� km[[mjb�� Z\jhjZevgu_we_dljhgu�^_eylky�gZ�^\_�]jmiiu ±�gbadhwg_j]bqgu_��� ���dw<��b wg_j]bqgu_� ��hl� ^_kylb� ^h� g_kdhevdbokhl� dw<�� Gbadhwg_j]bqgu_� h[uqgh� bf_gmxlkywe_dljhgZfb� ieZaf_ggh]h� kehy� �SODVPD� VKHHWHOHFWURQV�� b \� k\hx� hq_j_^v� ^_eylky� gZ� fy]db_� b`_kldb_�� � i_j\u_� Zkkhpbbjmxlky� k i_j_n_jbcgufbeb� ijh]jZgbqguf� ieZaf_gguf� keh_f� � ERXQGDU\SODVPDVKHHW�� o\hklZ� fZ]gblhkn_ju�� \lhju_� �� kp_gljZevguf�ieZaf_gguf�keh_f��PIK��FHQWUDO�SODVPDVKHHW��� PIK� ijbgylh� jZkkfZljb\Zlv dZd� qZklv_^bgh]h� ieZaf_ggh]h� kehy� o\hklZ�� gh� ih� gZr_fmfg_gbx�ke_^m_l hl^_eylv�PIK�hl�o\hklh\hc�qZklb�bih�jZkiheh`_gbx�\gmljb�h[eZklb�d\ZabaZo\ZlZ��b ihoZjZdl_jbklbdZf� khklZ\eyxsbo� _]h� qZklbp�we_dljhgh\�b bhgh\�� �We_dljhgu�PIK�ijbkmlkl\mxlb \�kihdhcguo�mkeh\byo�� Z \h�\j_fy�\hafms_gbc�boihlhdb� j_adh� mkbeb\Zxlky�� \uau\Zy� iheyjgu_kbygby�� Mkbe_gb_� k\yaZgh� k mkdhj_gb_f� \ijh^hevguo� we_dljbq_kdbo� iheyo�� h[eZklb� b

f_oZgbafu� mkdhj_gby� ehdZebah\Zgu�� ^bgZfbqgu� bjZaghh[jZagu�� dZd� jZaghh[jZagu� nhjfu� iheyjguokbygbc�Wg_j]bqgu_� Z\jhjZevgu_� we_dljhgu�� i_j\hgZqZevghh[gZjm`_ggu_�b bamq_ggu_�k ihfhsvx�ZwjhklZlh\��ZaZl_f� b k� ihfhsvx� kimlgbdh\�� ihy\eyxlky� gZ�nhg_we_dljhgh\� jZ^bZpbhggh]h� ihykZ� \h� \j_fy\hafms_gbc�ijbf_jgh� �k lhqghklvx�^h�fbgml��\ lhc`_� h[eZklb� b l_� `_� \j_f_gZ�� qlh� b \hafms_ggu_ihlhdb� gbadhwg_j]bqguo� we_dljhgh\�� ;he__� lhqgh_khhlghr_gb_� ^bgZfbdb� wlbo� ^\mo� \_l\_cZ\jhjZevguo� we_dljhgh\� ihdZ� bamq_gh� iehoh�Mkdhj_gb_� wg_j]bqguo� we_dljhgh\� qZs_� \k_]hh[tykgy_lky bg`_dpb_c� �� i_j_ghkhf qZklbpjZ^bZevgh� d A_fe_� ba� o\hklZ� \ h[eZklv� [he__kbevgh]h� fZ]gblgh]h� ihey� b�� khhl\_lkl\_ggh�� k[_lZljhgguf�mkdhj_gb_f�� �JZ\guf�ih�ihimeyjghklby\ey_lky�f_oZgbaf� mkdhj_gby� bg^mdpbhgguf� ihe_f�djhf_�lh]h��ij_^eZ]Zebkv�jZaebqgu_�b^_b�mkdhj_gby\ i_j_f_gguo� iheyo�� gZijbf_j�� gZ� ]j_[g_^\b`ms_cky�d A_fe_�m^Zjghc�\hegu�Fh`gh�iheZ]Zlv��qlh�hkgh\gu_�f_oZgbafu�mkdhj_gbyZ\jhjZevguo� qZklbp� ohjhrh� h[hagZq_gul_hj_lbq_kdb�� h^gZdh� g_evay� kdZaZlv�� qlh� hgbmki_rgh� khhlg_k_gu� k wdki_jbf_glhf�� Km[[mj_\ZyZdlb\ghklv� klhev� fgh]hh[jZagZ�� qlh� ^eyih^l\_j`^_gby� ex[hc� dhgp_ipbb� fh`gh� ih^h[jZlvgZ[ex^Zl_evguc� fZl_jbZe�� Ijb� wlhf� \k_]^Z^himkdZxlky� mijhsZxsb_� ij_^iheh`_gby� bhklZxlky�� hlh^\b]Zxlky� \ klhjhgm� dZd\lhjhkl_i_ggu_�� nZdlu�� g_� \ibku\Zxsb_ky� \jZkkfZljb\Z_fmx�fh^_ev�
< gZklhys_c� jZ[hl_� ij_^klZ\e_g� ZgZebadjmighfZkrlZ[ghc� ^bgZfbdb� Z\jhjZevguowe_dljhgh\�\h�\j_fy� km[[mjb��\ dhlhjhf�gZ]ey^gh�b
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h^ghagZqgh� kludmxlky� j_amevlZlu� baf_j_gbc� knbabq_kdbfb� ij_^klZ\e_gbyfb� h ijhbkoh^ysboijhp_kkZo�� ih� djZcg_c� f_j_� ^ey� wg_j]bqghcdhfihg_glu�� Djhf_� lh]h�� fu� ij_^klZ\ey_fg_dhlhju_�\u\h^u�h k\yab�^bgZfbdb� wg_j]bqguo� bgbadhwg_j]bqguo we_dljhgh\� \h� \j_fy� km[[mj_\uoZdlb\baZpbc�
�� BAF?J?GBY
< i_j\hc� qZklb� jZ[hlu� >�@ [ueh� ihdZaZgh�� qlhih^]hlh\bl_evgZy� nZaZ� km[[mjb� ��� fZjlZ� ����]gZqZeZkv� hdheh� ����� 87�� � gZqZeh� Zdlb\ghc� nZau� ±���� 87 b djmighfZkrlZ[gZy�wdkiZgkby�d ihexkm�±�����87��Iheh`_gb_�ijh_dpbb� kimlgbdZ�gZ� ]jZgbpmZlfhkn_ju�[ueh� ihdZaZgh� gZ� jbk� ��� mkj_^g_ggu_� aZ��k baf_j_gby�wg_j]bqguo�qZklbp�b fZ]gblgh]h�ihey�ijb\_^_gu� gZ�jbk ��i_j\hc� qZklb� jZ[hlu��LZf�`_� \lZ[ebp_� �� ^Zgu� ^bZiZahgu� wg_j]bc� dZgZeh\� ^ZlqbdZwg_j]bqguo� qZklbp� b ^jm]Zy� bgnhjfZpby� h[baf_jbl_evghc�ZiiZjZlmj_�kimlgbdZ�OZjZdl_j� \j_f_gguo� \ZjbZpbc� j_]bkljbjm_fuo^_l_dlhjZfb� wg_j]bqguo� we_dljhgh\�� ihdZaZgguc� gZmdZaZgghf jbkmgd_�� lbibq_g� ^ey� baf_j_gbc� gZ]_hklZpbhgZjguo� kimlgbdZo \h� \j_fy� km[[mjb� \^he]hlghf� k_dlhj_�� � ho\Zq_gghf� \hafms_gb_f�J_]bkljbjm_lky� kiZ^� ihlhdZ� qZklbp� gZih^]hlh\bl_evghc�nZa_� ba�aZ� jZ^bZevgh]h� kf_s_gby^j_cnh\uo� h[hehq_d ©klZjuoª�� aZo\Zq_gguowe_dljhgh\�� dhlhjuc� kf_gy_lky [ukljuf� jhklhfihlhdZ� \h� \j_fy� ^bihebaZpbb� fZ]gblgh]h� ihey�� GZnhg_� wlbo� djmighfZkrlZ[guo� \ZjbZpbcj_]bkljbjmxlky� djZldh\j_f_ggu_� \kie_kdb� ihlhdZwe_dljhgh\�� gZb[he__� j_adb_� \ fhf_gl�� dh]^Zkimlgbd� hdZau\Z_lky� gZ� kbeh\uo� ebgbyo� h[eZklbehdZevghc� Zdlb\baZpbb�� < gZr_f� kemqZ_� lZdZyehdZevgZy� Zdlb\baZpby� gZ� ^he]hl_� kimlgbdZgZ[ex^ZeZkv�\ �����87�
K\h^guc� ]jZnbd� \j_f_gguo� \ZjbZpbc� we_dljhgh\�baf_j_gguo�ki_dljhf_ljhf�/(3$�gZ�[hjlm�kimlgbdZ&55(6� ijb\_^_g� gZ� jbkmgd_� ��� � Kiehrghc� ebgb_c^Zg� ihlhd� aZo\Zq_gguo� we_dljhgh\�� imgdlbjhf� ±ijh^hevgu_� ihlhdb�� < gb`g_c� k_dpbb� ijb\_^_gu^Zggu_� ^\mo� dZgZeh\� ^_l_dlhjZ� wg_j]bqguo� qZklbp(3$6�� PbnjZfb� h[hagZq_gu� q_luj_� \j_f_gguobgl_j\ZeZ� km[[mjb�� ZgZeba� dhlhjhc� ijb\_^_g� \ij_^u^ms_c� jZ[hl_��Gme_\hc� bgl_j\Ze� ±� ihke_^gb_fbgmlu�^h�[j_cdZiZ��i_j\uc�b \lhjhc� ±�^h�gZqZeZ�b\h�\j_fy�]eh[Zevghc�^bihebaZpbb��lj_lbc�±�bgl_j\Zek^\b]Z� :76� d aZiZ^m� b ehdZevghc� Zdlb\baZpbb� gZf_jb^bZg_� kimlgbdZ� &55(6� < aZ\bkbfhklb� hlwg_j]bb�� ihimeypbb� we_dljhgh\� \_^ml� k_[y� ihjZaghfm� ±�\ ^bZiZahg_�hl� ����w<�^h�g_kdhevdbo�dw<ihlhd�ih^jZklZ_l�gZ� wlZi_� ���fZeh�f_gy_lky�gZ� �f bkiZ^Z_l� \h� \j_fy� ^bihebaZpbb��Wlhl� kiZ^� hq_\b^ghk\yaZg� k h[sbf� jhklhf� l_fi_jZlmju� we_dljhgh\�� kihy\e_gb_f� \hafms_gguo� ihlhdh\� Z\jhjZevguo

we_dljhgh\�PIK�� khklZ\eyxsbc� \lhjmx� ihimeypbx^h� wg_j]bb� ihjy^dZ� ��� dw<�� A^_kv� fu� gZ[ex^Z_f[hevrb_�\ZjbZpbb�bgl_gkb\ghklb�k j_amevlbjmxsbfjhklhf� d gZqZem� ^bihebaZpbb� gZ� ���� ihjy^dZ�� B�gZdhg_p�� lj_lvy� ihimeypby�� k\ur_� ��� dw<�ij_^klZ\ey_l�kh[hc�deZkkbq_kdmx�dZjlbgm�bg`_dpbb±jhkl� k gZqZehf� ^bihebaZpbb� fZ]gblgh]h� ihey� bj_adbc�\kiedkd�\h�\j_fy�ehdZevghc�^bihebaZpbb�
HlebqZ_lky� b iblq�m]eh\h_� jZkij_^_e_gb_we_dljhgh\� \ jZaguo� wg_j]_lbq_kdbo� ]jmiiZo�� <h[eZklb� gbadbo� b kj_^gbo� wg_j]bc� mklhcqb\h_aZo\Zq_ggh_� jZkij_^_e_gb_� gZ� i_j\uo� ^\mo� wlZiZokf_gy_lky� bahljhiguf� k gZeh`_gb_f� \kie_kdh\ijh^hevguo� ihlhdh\� we_dljhgh\� k wg_j]b_c� gb`_� �dw<�
JZkkfhljbf� kgZqZeZ� ih^jh[g__� ih\_^_gb_� \lhjhc� blj_lv_c� ihimeypbb�� l�_�� wg_j]bqguo� Z\jhjZevguowe_dljhgh\�b we_dljhgh\�PIK� \h�\j_fy�^bihebaZpbbfZ]gblgh]h�ihey beb� djmighfZkrlZ[ghc� wdkiZgkbbkm[[mjb�

Jbk� ��� %] ± dhfihg_glZ� fZ]gblgh]h� ihey� bihlhdb� we_dljhgh\�� baf_j_ggu_� gZ� kimlgbd_� &55(6�Kiehrgu_� ebgbb� ±� ihlhdb� aZo\Zq_gguo� we_dljhgh\�imgdlbj� ±ihlhdb� \^hev� kbeh\hc� ebgbb�� <_jlbdZevgu_imgdlbjgu_�ebgbb�hlf_qZxl�gZqZeh�ih^]hlh\bl_evghcb Zdlb\ghc� nZau�� ^bihebaZpbb� fZ]gblgh]h� ihey� behdZevghc�Zdlb\baZpbb�gZ�f_jb^bZg_�&55(6D�
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��� >bihebaZpby
GZ� jbk� �� ijb\_^_gu� baf_j_gby� fZ]gblgh]h� ihey� bg_kdhevdbo�dZgZeh\�wg_j]bqguo�we_dljhgh\��lhgdbfbijyfufb�ebgbyfb�\u^_e_gh�g_kdhevdh�lj_g^h\�jhklZfZ]gblgh]h� ihey� b ihlhdh\� we_dljhgh\�� I_j\uc

lj_g^� hljZ`Z_l� jhkl� ihlhdZ� we_dljhgh\� \h� \j_fy^bihebaZpbb��\lhjhc�±�ehdZevgmx�Zdlb\baZpbx�b ^\Zijhly`_gguo� lj_g^Z ±� jhkl� qZklbp� b ihey� aZ� \_kvZdlb\guc� i_jbh^�� I_j\bqguf�� eb^bjmxsbf� \ wlhcl_kghc� k\yab� y\ey_lky� fZ]gblgh_� ihe_�� lZd� dZd� \hlebqb_� hl� bhgh\� we_dljhgu� aZfZ]gbq_gu�kjZ\gbl_evgZy� iehlghklv� wg_j]bb� we_dljhgh\g_\_ebdZ�
GZ� jbk� �� � � ihdZaZgZ� ihke_^h\Zl_eghklvwg_j]_lbq_kdbo� ki_dljh\� we_dljhgh\�� baf_j_gguo^_l_dlhjhf� (3$6�� i_j\uc� ki_dlj� hljZ`Z_l� ki_dljaZo\Zq_gguo� we_dljhgh\� jZ^bZpbhggh]h� ihykZ�Z\jhjZevguo� we_dljhgh\� a^_kv� _s_� g_l�� <ihke_^mxsb_� fhf_glu�� mdZaZggu_� gZ� \klZ\d_�ihy\eyxlky�k\_`_mkdhj_ggu_�we_dljhgu��kmffZjgucki_dlj� ihke_^h\Zl_evgh� kfy]qZ_lky��Hldm^Z� [_jmlkywlb� we_dljhgu�� \b^gh� ba� jbk� ��� � ij_^klZ\eyxs_]hZgZeh]bqguc� ]jZnbd� ^ey� fy]dbo� we_dljhgh\�baf_j_gguo�^_l_dlhjhf�/(3$�A^_kv�lZd`_�i_j\Zy�djb\Zy�^_fhgkljbjm_l�gZqZevgucki_dlj� oZjZdl_jguc� ^ey� we_dljhgh\� p_gljZevgh]hieZaf_ggh]h� kehy�� >�@�� � FZdkbfmf� gZ[ex^Z_lkyhdheh�����dw<� kh�kl_i_gguf�oZjZdl_jhf�kiZ^Z�1� �(�N��]^_�N�a���\ ^bZiZahg_�������dw<�b N�a��hl���^h��� dw<�� < h[eZklb� [he__� \ukhdbo� wg_j]bcgZ[ex^Z_lky� i_j_oh^� d iheh]hfm� ki_dljmaZo\Zq_gguo� we_dljhgh\� jZ^bZpbhggh]h� ihykZ� kNa����� Imgdlbjghc� ebgb_c� ihdZaZgu� baf_j_gbywg_j]bqguo�we_dljhgh\�^_l_dlhjZfb (3$6��dhlhju_ohjhrh�kludmxlky�k ^Zggufb�^_l_dlhjZ�/(3$�Ke_^mxsb_� q_luj_� ki_dljZevgu_� djb\u_^_fhgkljbjmxl� ijhp_kk� [ukljhc� wg_j]baZpbbwe_dljhgh\� ieZaf_ggh]h� kehy�� \ l_q_gbb� �����fbgmlijhbkoh^bl� bo� ij_\jZs_gb_�� i_j_oh^� \ ihimeypbxwg_j]bqguo� Z\jhjZevguo� we_dljhgh\�� DZ`^Zy

ihke_^mxsZy� djb\Zy� ihemqZ_lky� ba� ij_^u^ms_ck^\b]hf� \^hev� hkb� wg_j]bc�� �GZ� ihke_^g_c� djb\hc\gh\v�� dZd� b gZ� i_j\hc�� imgdlbjgZy� ebgbyijh^e_\Z_l� ki_dlj� \ h[eZklv� \ukhdbo� wg_j]bc�^_fhgkljbjmy��qlh�ki_dljZevgu_�djb\u_�jbkmgdh\��b ��ij_djZkgh�kludmxlky�Ijhp_kk� mkdhj_gby� Z\jhjZevguo� we_dljhgh\� fh`_l[ulv� h^ghagZqgh� h[tykg_g� ohjhrh� ba\_klguf[_lZljhgguf� mkdhjbl_evguf� f_oZgbafhf�I_ji_g^bdmeyjgZy� wg_j]by� qZklbpu� baf_gy_lkyijhihjpbhgZevgh� khhlghr_gbx� gZijy`_gghklbfZ]gblgh]h� ihey� \ gZqZevghc� b dhg_qghc� lhqd_

Jbk����Kbgojhgghklv�[ukljuo�b f_^e_gguo�lj_g^h\�\fZ]gblghf�ihe_�b ihlhdZo�wg_j]bqguo�we_dljhg
Jbk� ��� >bgZfbdZ� wg_j]_lbq_kdh]hki_dljZ� wg_j]bqguo� we_dljhgh\� \h� \j_fydjmighfZkrlZ[ghc� ^bihebaZpbb�� Fhf_glubaf_j_gby�ki_dljh\�h[hagZq_gu�gZ�\klZ\d_�

Jbk����Lh�`_��qlh�gZ�Jbk���^ey�we_dljhgh\�PIK



ljZ_dlhjbb�� �:��:��  � %��%��� K ����� ^h ����� 87wg_j]by� we_dljhgh\� \hajZkeZ� \^\h_�� dZd� \b^gh� bak^\b]Z�iZ^Zxs_]h�mqZkldZ�ki_dljZ�gZ�jbk����< lh�`_\j_fy %]�\ hdj_klghklb &55(6 baf_gbeZkv�ijbf_jghk ���^h ���� gL��JZamfgh�m\_ebqblv� hlghr_gb_�%��%�\ gm`gmx� klhjhgm� fh`gh� ijhklh�� _keb� mq_klv�� qlhgZijZ\e_ggh_�gZ�\_q_j�we_dljbq_kdh_�ihe_�dhg\_dpbbk^\b]Z_l�qZklbpu�d A_fe_��([%�^j_cn�k mjh\gy����gLjZkiheh`_ggh]h� ijbf_jgh� gZ ���� 5H� hl� kimlgbdZ� \Zglbkheg_qghf� gZijZ\e_gbb�� ^Z_l� g_h[oh^bfh_khhlghr_gb_�LZdbf� h[jZahf�� � gZbf_gh\Zgb_� ©bg`_dpbyªhdZau\Z_lky� \ dZdhc�lh� kl_i_gb� hijZ\^Zgguf�h^gZdh� k kms_kl\_gghc� ihijZ\dhc� ±� bg`_dpbyijhbkoh^bl�g_�ba�o\hklZ�fZ]gblhkn_ju��Z ba�[ebadboh[hehq_d�h[eZklb�d\ZabaZo\ZlZ�
����EhdZevgZy�km[[mj_\Zy�Zdlb\Zpby
DZd� [ueh� kdZaZgh� \ur_�� h^gZ� ba� Zdlb\baZpbckm[[mjb�� [eb`_� d dhgpm� wdkiZgkbb�� ijhbahreZ� gZf_jb^bZg_� kimlgbdZ� &55(6 \ ���������� 87�� DZd\uy\be� ZgZeba� fZ]gblguo� ^Zgguo�� wlh� [ueZZdlb\baZpby�lbiZ�:76��l�_��aZiZ^guc�njhgl�k_dlhjZ�ho\Zq_ggh]h� km[[mj_c�� hjb_glbjh\Zgguc� \ k_\_jh�x`ghf� gZijZ\e_gbb� kdZqdhf� kf_klbeky� gZ� AZiZ^� bZdlb\babjh\Zeky� \ ijhp_kk_� kf_s_gby��< j_amevlZl_b gZ� ijbihexkghc� qZklb� ba]b[Z� fZ]gblgZy� klZgpbyYg� FZc_g� aZj_]bkljbjh\ZeZ� [molhh[jZagh_\hafms_gb_�� b gZ� ijbwd\ZlhjbZevghc� qZklb�� dm^Zijh_dlbjm_lky� kbeh\Zy� ebgby� gZ� dhlhjhcjZkiheZ]Zeky� &55(6�� gZ[ex^Zebkv� \hafms_gby�� dhibkZgbx�dhlhjuo�fu�ijbklmiZ_f�I_j_qbkebf�hkgh\gu_�^_lZeb�ijhp_kkZ� Zdlb\baZpbb�baf_j_ggu_�gZ�kimlgbd_�

�����Kbeh\u_�fZ]gblgu_�ebgbb�\uly]b\Zxlky�\ o\hklgZqbgZy� k ����� 87� aZ� kq_l� mf_gvr_gby� %]�dhfihg_glu� �� Jbk� ���� WlZ� fbgb�ih^]hlh\bl_evgZynZaZ� khijh\h`^Z_lky� mf_gvr_gb_f� ihlhdZwg_j]bqguo� we_dljhgh\�� gZ� jbkmgd_� \b^gu� lZd`_g_]em[hdZy� fh^meypby� ihlhdZ� k i_jbh^hf� ihjy^dZfbgmlu�� < ����� 87� kiZ^� ij_djZsZ_lky�� b gZdehgkbeh\uo�ebgbc�\hkklZgZ\eb\Z_lky�^h ��Û����< ������������ijhbkoh^bl�j_adbc�jhkl�%]��hl����^h���gL� aZ� ��k_dmg^��b ihlhdZ� wg_j]bqguo� we_dljhgh\�gZ�ihjy^hd�aZ�������k����� Ihlhd� bhgh\� gZqbgZ_l� jZklb� gZ� fbgb�ih^]hlh\bl_evghc� nZa_� h^gh\j_f_ggh� kmf_gvr_gb_f�%]��GZ jbk��� \ jZ[hl_� ����\b^gh��dZdjZkl_l�iehlghklv�wg_j]bb�qZklbp�k ijbf_jgh�jZ\guf\deZ^hf�bhgh\�\ ^bZiZahg_�wg_j]bc� �������dw<�b ������� dw<�� < dhgp_� wlh]h� i_jbh^Z� iehlghklv� wg_j]bbqZklbp� \^\h_� ij_\urZ_l� iehlghklv� wg_j]bbfZ]gblgh]h�ihey���� <h� \j_fy� jZa\blby� g_mklhcqb\hklb� iehlghklvwfik]iĥ
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g_j]bb�qZklbp�iZ^Z_l�klhev�`_�[ukljh dZd�b jZkl_lZ]gblgh_� ihe_�� KjZ\g_gb_� ihlhdZ� bhgh\
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jboh^ysbo� ba� jZaguo� gZijZ\e_gbc� mdZau\Z_l� gZms_kl\h\Zgb_� [hevrbo� ijhkljZgkl\_gguojZ^b_glh\� iehlghklb� qZklbp�� Fu� g_� ijh\h^bfh^jh[gh]h�ZgZebaZ�wlh]h�wnn_dlZ��ihkdhevdm�i_jbh^[hjhlZ� kimlgbdZ� ��k kms_kl\_ggh� [hevr_ebl_evghklb� g_mklhcqb\hklb�� b dZjlbgZ� g_ba[_`ghm^_l� kfZaZgZ�� gh� kZf� nZdl� gZebqby� ]jZ^b_glh\eZaf_ggh]h�^Z\e_gby�iheZ]Z_lky�hij_^_eyxsbf�^eyZa\blby�km[[mj_\hc�Zdlb\ghklb�>�@��� GZijy`_gghklv� we_dljbq_kdh]h� ihey�� baf_j_ggZyZ� kimlgbd_�� [ueZ� fZdkbfZevgZ� \ wlhf� bgl_j\Ze_j_f_gb�� \h� \k_o� lj_o� dhfihg_glZo� we_dljhf_ljZ_]bkljbjm_lky�aZrdZe��!���f<�f��
Zkkfhljbf� l_i_jv�ih^jh[g__�^bgZfbdm� we_dljhgh\�Z� jbk �� ihdZaZgh�� dZd� f_gy_lky iblq�m]eh\h_Zkij_^_e_gb_� we_dljhgh\� ih� baf_j_gbyf� gZ_l_dlhj_� /(3$�� � <gh\v� fu� \b^bf� jZagbpm� \h\_^_gbb�we_dljhgh\�k wg_j]byfb����� dw<�� ���� dw<� b ������� dw<�� b i_j\h_�� qlhjhkZ_lky� \ ]eZaZ�� wlh� ihy\e_gb_� ihlhdh\� kZfuobadhwg_j]bqguo�we_dljhgh\�\^hev�kbeh\uo�ebgbc \������� �� ��������� \h� \j_fy� \uly]b\Zgby� \ o\hklbeh\uo� ebgbc� fZ]gblgh]h� ihey� 87� b jhklZZ\e_gby�� aZl_f� ihke_� i_j_ju\Z� \ ������������� 87�Z�jbk� ��fu�\b^bf�wlhl�ijh^hevguc�ihlhd�\ dZgZe_�����dw<�h� \j_fy� i_j_ju\Z� gZ[ex^Z_lky� [ukljh_hajZklZgb_� ihlhdZ� ijh^hevguo� we_dljhgh\� m`_� \gl_j\Ze_� ���� dw<�� lbibqgu_� wg_j]bb� we_dljhgh\�uau\Zxsbo� Zdlb\gu_� nhjfu� iheyjguo� kbygbc�jhf_�lh]h���gZ lhl�`_�bgl_j\Ze�ijboh^blky� ijhp_kkbihebaZpbb�b mkdhj_gby�wg_j]bqguo�we_dljhgh\�������dw<�_dhlhju_� ba� ijb\_^_gguo� gZ� jbk� �� iblq�m]eh\uoZkij_^_e_gbc ^Zxl� kbff_ljbqguc� ihlhdul_dZxsbo� b \l_dZxsbo� \ bhghkn_jm� we_dljhgh\�



^jm]b_� g_kkbf_ljbqgu�� b \� wlbo� kemqZyo� fh`gh]h\hjblv�h ihy\e_gbb�ijh^hevgh]h lhdZ�
LZdbf� h[jZahf�� kdeZ^u\Z_lky� lZdZy� eh]bq_kdZyihke_^h\Zl_evghklv�����jhkl�iehlghklb�wg_j]bb�bhgh\iexk� ihy\e_gb_� ijh^hevguo� ihlhdh\gbadhwg_j]bqguo� we_dljhgh\� b aZl_f� �� �� \kie_kdijh^hevguo� we_dljhgh\� dw<guo� wg_j]bc�� \aju\gZyehdZevgZy�^bihebaZpby�fZ]gblgh]h�ihey�� mkdhj_gb_wg_j]bqguo� we_dljhgh\� b j_adh_� iZ^_gb_� iehlghklbwg_j]bb�qZklbp�
GZ� jbk� �� ij_^klZ\e_gu ki_dlju� wg_j]bqguowe_dljhgh\ \h�\j_fy�ehdZevghc�Zdlb\baZpbb��<b^ghy\gh_� hlebqb_� hl� ZgZeh]bqghc� ih� nhjf_ij_^klZ\e_gby� dZjlbgu� [_lZljhggh]h� mkdhj_gbywe_dljhgh\ \h� \j_fy� djmighfZkrlZ[ghc^bihebaZpbb�� LZf� gZ[ex^Zehkv� ihke_^h\Zl_evgh_kfy]q_gb_� wg_j]_lbq_kdh]h� ki_dljZ�� a^_kvgZ[ex^Z_lky� ij_bfms_kl\_ggh_� mkdhj_gb_we_dljhgh\� \ h]jZgbq_gghf� �������� dw<�� bgl_j\Ze_wg_j]bc�� Djhf_� lh]h�� \_kv� ijhp_kk� aZgbfZ_l� a^_kvihjy^dZ� ��k b�khijh\h`^Z_lky�[hevrbf�baf_g_gb_ffZ]gblgh]h�ihey�w%�wW��qlh�mdZau\Z_l�gZ�mkdhj_gb_�\bg^mdpbhgghf�fZ]gblghf�ihe_�
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djmighfZkrlZ[gmx� kljmdlmjm� fZ]gblhkn_ju�� gh�mkdhj_ggu_� \ ijhp_kk_� km[[mjb�� hgb� ih^^_j`b\Zxlkms_kl\h\Zgb_� \g_rg_]h� jZ^bZpbhggh]h� ihykZ� bhl\_qZxl�aZ�p_euc�jy^�agZqbfuo�ijhp_kkh\�km[[mjb�lZdbo� dZd� iheyjgu_� kbygby�� bhghkn_jgh_ih]ehs_gb_� jZ^bh\heg�� Z\jhjZevguc� we_dljh^`_l� blj_of_jguc� lhdh\uc� debg� km[[mjb�� lhjfhagh_j_gl]_gh\kdh_� baemq_gb_�� \kie_kdb� HGQ� b l�^�� G_m^b\bl_evgh��qlh�ihqlb�h^gh\j_f_ggu_�\hajZklZgby�bg`_dpbb� we_dljhgh\� b bhgh\� hdZau\Zxlky� ijb^_lZevghf�jZkkfhlj_gbb�ijhp_kkZfb�jZaebqgufb�ihijhkljZgkl\_ggh�\j_f_gghc�kljmdlmj_�b ijbjh^_�
>ey� Z\jhjZevguo� we_dljhgh\� k wg_j]b_c� \ur_^_kyldZ� dw<� hkgh\guf�nZdlhjhf�� hij_^_eyxsbf� bo^bgZfbdm��y\ey_lky�fZ]gblgh_�ihe_���\fhjh`_gghklv�^j_cnh\uc� oZjZdl_j� ^\b`_gby�� imklv� b g_� \k_]^Z� kkhojZg_gb_f�Z^bZ[Zlbq_kdbo�bg\ZjbZglh\�K\yav�f_`^m�baf_g_gb_f�fZ]gblgh]h�ihey�b jhklhfbgl_gkb\ghklb� wg_j]bqguo� we_dljhgh\� \h� \j_fyhlghkbl_evgh� f_^e_gghc� djmighfZkrlZ[ghc^bihebaZpbb� hij_^_ey_lky� ^\mfy� [Zah\ufbijhp_kkZfb�� H^bg� ijhp_kk� �� wlh� [_lZljhggh_

Jbk ��� Iblq�m]eh\h_� jZkij_^_e_gb_we_dljhgh\� k wg_j]b_c ���� ±� ��� dw<� \h� \j_fyehdZevghc�Zdlb\baZpbb
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hlhdb� we_dljhgh\� b bhgh\� b]jZxl� kms_kl\_gghZagmx� jhev� \ ijhp_kkZo� km[[mj_\hc� Zdlb\ghklb�
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hgu�mijZ\eyxl�baf_g_gb_f�kljmdlmju�Z\jhjZevghcZ]gblhkn_ju�� ihkdhevdm� y\eyxlky� hkgh\gufhkbl_e_f� km[[mj_\uo� ^j_cnh\uo� lhdh\�� jhklehlghklb� wg_j]bb� bhgh\� b ijhkljZgkl\_gghc_h^ghjh^ghklb� ieZaf_ggh]h� ^Z\e_gby kha^Zxlkeh\by� ^ey� jZa\blby� gZqZevghc� \aju\ghc_mklhcqb\hklb�km[[mjb�b __�ih\lhj_gbc�\ ijhp_kk_dkiZgkbb�� � We_dljhgu� g_� \ebyxl� gZ

mkdhj_gb_�� h dhlhjhf� fu� ]h\hjbeb� \ ij_^u^ms_fjZa^_e_�� J_amevlbjmxsZy� wg_j]by� qZklbpuhij_^_ey_lky� gZijy`_ghklvx� fZ]gblgh]h� ihey� \dhg_qghc� lhqd_� ljZ_dlhjbb� qZklbpu�� jZ^bZevgZykf_s_gb_� hij_^_ey_lky� ?o<� ^j_cnhf�� ]^_we_dljbq_kdh_� ihe_� _klv� kmffZ� bg^mdpbhggh]h� bdhg\_dlb\gh]h� we_dljbq_kdh]h� ihey�� Kf_s_gb_�� dZd



�

ihdZaZgh� \ur_�� �[ueh�g_[hevrbf�b h]jZgbqb\Zehkvij_^_eZfb�h[eZklb�d\ZabaZo\ZlZ�<lhjhc� ijhp_kk�� f_gyxsbc� j_]bkljbjm_fmxkimlgbdhf� bgl_gkb\ghklv� we_dljhgh\� �� wlhjZ^bZevgh_� kf_s_gb_� ^j_cnh\uo� h[hehq_d�� � GZih^]hlh\bl_evghc� nZa_� ^j_cnh\u_� h[hehqdbkf_sZxlky�d A_fe_�b kimlgbd�j_]bkljbjm_l�iZ^_gb_bgl_gkb\ghklb�� ihkdhevdm� ]jZ^b_gl� we_dljhgghciehlghklb�gZ�kdehg_�jZ^bZpbhggh]h�ihykZ�gZijZ\e_gd A_fe_�� : \h� \j_fy� ^bihebaZpbb ijhbkoh^blh[jZlgh_� ^\b`_gb_� h[hehq_d� fZ]gblgh]h� ^j_cnZ�gZ[ex^Z_lky� \hajZklZgb_� bgl_gkb\ghklb�� ?kebkf_s_gb_� ijhbkoh^bl� f_^e_ggh� ih� kjZ\g_gbx� ki_jbh^hf� ^j_cnZ� \hdjm]� A_feb�� lj_lbcZ^bZ[Zlbq_kdbc� bg\ZjbZgl� khojZgy_lky�� b wg_j]byqZklbp�g_�f_gy_lky�
GZ� jbk� �� \ ^\mo� lj_g^Zo� ihke_� \hajZklZgbyfZ]gblgh]h� ihey� gZ[ex^Z_lky� h[jZlguc� oh^�mf_gvr_gb_� gZijy`_gghklb� fZ]gblgh]h� ihey�� qlhiha\hey_l� khihklZ\blv� oZjZdl_j� aZ\bkbfhklb� ihlhdZ

we_dljhgh\� hl� gZijy`_gghklb� fZ]gblgh]h� ihey� gZ\_l\b�jhklZ�b gZ�\_l\b�kiZ^Z�GZ� jbk� �� ihdZaZgZ� lZdZy� aZ\bkbfhklv� ^ey� bgl_j\ZeZ^bihebaZpbb ���������� 87� b ihke_^mxsbo� fbgmlmf_gvr_gby� %]� ^ey� lj_o� wg_j]_lbq_kdbo� dZgZeh\we_dljhgh\�� <b^gh�� qlh� ihlhd� wg_j]bqguo\ha\jZsZ_lky�d ij_`g_fm�agZq_gbx�ijb�mf_gvr_gbbihey��lh]^Z�dZd�\ gbadbo�wg_j]byo�\b^_g� ]bkl_j_abk�k\b^_l_evkl\mxsbc�h[�mkdhj_gbb�qZklbp�?s_� [he__� q_ldh� wlhl� wnn_dl� \b^_g� gZ� ijbf_j_^ebggh]h� lj_g^Z�� ho\Zlu\Zxs_]h� [hevrmx� qZklvZdlb\ghc� nZau� km[[mjb�� Jhkl� gZijy`_gghklbfZ]gblgh]h� ihey� ijhbkoh^bl� hl� ����� � ^h� �����87�kiZ^�������������87�Wg_j]bqgu_� we_dljhgu� b \� wlhf� kemqZ_� g_mkdhjyxlky�� agZqbl_evguc� hklZlhqguc� mkdhj_ggucihlhd�we_dljhgh\�hklZ_lky�^ey�wg_j]bc�gb`_����dw<�
KdeZ^u\Z_lky� ij_^klZ\e_gb_� h kmi_jihabpbb� ^\moijhp_kkh\��hij_^_eyxsbo�jhkl�ihlhdZ�we_dljhgh\�\h\j_fy� km[[mj_\hc ^bihebaZpbb�� dhlhjh_beexkljbjm_lky�jbk�����Gbadhwg_j]bqgu_�we_dljhgu^j_cnmxl� f_^e_ggh� b gZ� \_kv� i_jbh^� km[[mj_\hcwdkiZgkbb�hklZxlky�\ Zdlb\ghf�k_dlhj_��ij_l_ji_\Zy[_lZljhggh_�mkdhj_gb_��We_dljhgu�[hevrbo�wg_j]bc[m^ml� ijhkdZdb\Zlv� Zdlb\gmx� h[eZklv� ihqlb� [_amkdhj_gby��gh�^j_cnh\u_�h[hehqdb�[m^ml�kf_sZlvky�_keb� jZgvr_� kimlgbd� j_]bkljbjh\Ze� qZklbpu�ijboh^ysb_� ba� lhqdb� ��� l_i_jv� d g_fm� ijboh^ylwe_dljhgu� ba� lhqdb� ��� jZkiheh`_gghc� [eb`_� dfZdkbfmfm�jZ^bZpbhggh]h�ihykZ���Wlhl�wnn_dl�[m^_lhij_^_eyxsbf� ^ey� j_]bkljbjm_fuo� kimlgbdhf\ZjbZpbc�ihlhdZ�we_dljhgh\�\ukhdbo�wg_j]bc��q_f�bh[tykgy_lky�hlkmlkl\b_� ]bkl_j_abkZ�gZ� ]jZnbdZo�jbk�� b ��� � <_jogbc� ij_^_e� wg_j]bb� k\_`_mkdhj_gguoZ\jhjZevguo�we_dljhgh\�\ gZr_f�kemqZ_�khklZ\eye���dw<��gh \�[he__�fhsguo� km[[mjyo�fh`_l�^hklb]Zlvg_kdhevdbo� khl� dw<�� � \ qZklghklb� wlh� ke_^m_l� baZwjhklZlguo�baf_j_gbc�Z\jhjZevgh]h�j_gl]_gh\kdh]hbaemq_gby�

>ey� we_dljhgh\� k wg_j]b_c� \ur_� �������� dw<kmffZjgu_� ihl_jb� \ke_^kl\bb� iblq�m]eh\h]hjZkk_ygby� klZgh\ylky� [he__� wnn_dlb\gufb�� g_`_eb

Jbk ��� AZ\bkbfhklv� ihlhdZ� we_dljhgh\hl� \_ebqbgu� %]� gZ� \_l\yo� ih^t_fZ� b kiZ^Zbgl_gkb\ghklb� ^ey� lj_g^Z� ���������� 87�Q_jgu_�agZqdb�h[jZlguc�oh^�
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mkdhj_gb_��b gZ�]_hklZpbhgZjguo�kimlgbdZo�\h�\j_fy[hevrbo� km[[mjv� b fZ]gblguo� [mjv� j_]bkljbjm_lky[ukljuc� kiZ^� bgl_gkb\ghklb� k ihke_^mxsbff_^e_gguf�� \ l_q_gbb� g_kdhevdbo� ^g_c\hkklZgh\e_gbb� aZ� kq_l� jZ^bZevghc� ^bnnmabb� gZfZ]gblguo� bfimevkZo� >�@�
I_j_oh^y�d ZgZebam�j_amevlZlh\�baf_j_gbc�\h�\j_fyehdZevghc� Zdlb\baZpbb�� kh]eZkbfky� k l_f�� qlh� bbaeh`blv�^hklZlhqgh�q_ldh�dZjlbgm�ijhbkoh^ys_]h�b\u^_eblv� dZdhc�eb[h� yjdbc� gh\uc� j_amevlZl^h\hevgh� ljm^gh�� <hajZklZgby� wg_j]bqguowe_dljhgh\� k gZ[hjhf� bgl_gkb\ghklb� \ g_kdhevdhk_dmg^� h^gh\j_f_ggh� k [ukljuf� jhklhf� %]gZ[ex^Zebkv�b jZgvr_��Baf_j_gguc� wg_j]_lbq_kdbcki_dlj� g_� ih^l\_j^blv� kdhevdh�eb[h� h[hkgh\Zgguffh^_evguf� jZkq_lhf�� ihkdhevdm� fu� g_� agZ_f]_hf_ljbb� Zdlb\baZpbb� b ke_^h\Zl_evgh�� kljmdlmjubg^mdpbhggh]h�ihey��K baf_j_gb_f�\ h^ghc�lhqd_�wlhk^_eZlv� g_\hafh`gh�� ?^bgkl\_gguc� h[hkgh\Zgguc\u\h^� fh`gh� k^_eZlv� h[� mkdhj_gbb� we_dljhgh\bf_ggh� bg^mdpbhgghf� ihe_f�� gZebqb_� ijh^hevguolhdh\�� ]jZ^b_glh\� ^Z\e_gby� ieZafu�� gZdhg_p� kZfZbaf_gqb\hklv�� kdZq_d� fZ]gblgh]h� ihey� y\ey_lky^hklZlhqguf�k\b^_l_evkl\hf�wlhfm�>ey� gbadhwg_j]bqguo� Z\jhjZevguo� we_dljhgh\� kZfnZdl� j_]bkljZpbb� ijh^hevguo� ihlhdh\� g_� y\ey_lkygh\uf�� ihke_� lh]h�� dZd� hgb� [ueb� aZj_]bkljbjh\ZguFZdBe\Zcghf� \ ����� ]h^m >�@�� ihy\behkv� fgh]hbaf_j_gbc� gZ� jZaguo� kimlgbdZo� b jZd_lZo� >���@��GZlhf�`_�kimlgbd_�&55(6�:[_ev�b ^j��>��@�h[gZjm`bebagZqbl_evgh_� jZaghh[jZab_� lbih\� ijh^hevguowe_dljhgguo� ihlhdh\� dZd� \ kihdhcgh_�� lZd� b \\hafms_ggh_� \j_fy�� Keh`gZy� \j_f_ggZy� kljmdlmjZijh^hevguo� \ukuiZgbc� g_� m^b\bl_evgZ�� ijyfh_ih^l\_j`^_gb_� fu� \b^bf� \ fgh]hh[jZabb� nhjfiheyjguo�kbygbc��Kihdhcgu_�^m]b��emqbklu_�^m]b�b^jZijb�� Zdlb\gu_� nhjfu� we_dljhgguo� kbygbc� �� \k_wlh�\uau\Z_lky�ijh^hevgufb�ihlhdZfb�we_dljhgh\�kwg_j]b_c�hl�khl_g�_<�^h�^_kyldZ�dw<��Ih`Zemc�lhevdhg_dhlju_� nhjfu� ^bnnmaguo� kbygbc bimevkbjmxsboiyl_g�h[yaZgu�k[jhkm�wg_j]bqguo�we_dljhgh\�LZdbf�h[jZahf��g_�kZf�nZdl�j_]bkljZpbb�ijh^hevguoihlhdh\� we_dljhgh\� \uau\Z_l� bgl_j_k�� Z lZ\ukljh_gghklv��ihke_^h\Zl_evghklv�kh[ulbc�i_j_^�b\h�\j_fy�ehdZevghc�Zdlb\baZpbb��>h�gZqZeZ�\aju\ghcg_mklhcqb\hklb�fu� \b^bf� jhkl� ihlhdh\� b ^Z\e_gbyieZafu� �bhgh\�� h^gh\j_f_ggh� k ihy\e_gb_fijh^hevguo� ihlhdh\� we_dljhgh\� fZeuo� wg_j]bc�AZl_f� j_]bkljbjm_lky� k gZjZklZxs_c� kdhjhklvxihy\e_gb_� ijh^hevguo� ihlhdh\� we_dljhgh\� dw\guowg_j]bc�� aZ� gbf� �� \kie_kd� wg_j]bqguo� we_dljhgh\�jhkl %]� b kiZ^� ieZaf_ggh]h� ^Z\e_gby�� � JZamf__lkylbibqghklv�� eh]bq_kdZy� aZdhghf_jghklv� lZdhcihke_^h\Zl_evghklb� kh[ulbc� ^he`gZ� [ulvih^l\_j`^_gZ� _s_� b _s_� jZa�� h^gZdh� hgZ� g_ijhlb\hj_qbl� ij_^klZ\e_gbyf� h[� h[jZah\ZgbbehdZevghc� ^bgZfbq_kdhc� kljmdlmju� lbiZ� lhdh\h]hdebgZ� k ]_g_jZpb_c� kbevguo� bg^mdpbhgguo� ihe_c� k
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