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U^a�cWT�[Pbc�UTf�STRPSTb&�>^fTeTa$�cWTaT�PaT�\P]h�_a^Q[T\b�X]�

Xcb� X\_[T\T]cPcX^]� bdRW�Pb� cWT� R^\_[TgXch� ^U�UXT[S� ^_TaPcX^]b�
P]S�cWT�X]R^]bXbcT]Rh�^U�Ra^_�bhbcT\b�cWPc�WX]STa�cWT�TgTRdcX^]�

^U�Pdc^\PcX^]�cTRW]^[^Vh�X]�_[P]cPcX^]b�N-O&�APcT[h$�\^bc�^U�cWT�
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U^RdbTS�^]�cWT�WPaeTbcX]V�_a^RTbb� N+O$� N.O$� N/O$�_ad]X]V� N0OlN)*O�
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STcTRcX^]� N).O$� N)/O$� R^[^a� bTV\T]cPcX^]� N)0O$� N)1O� P]S� STT_�
[TPa]X]V� N*(O$� ATPU�bTV\T]cPcX^]� Xb� \^bc[h�_TaU^a\TS� U^a� cWT�
R[PbbXUXRPcX^]� ^ U� _[P]c� b_TRXTb$� \^]Xc^aX]V� ^ U� _[P]c� Va^fcW�
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?]� *()1$� GX]VW� X\_[T\T]cTS� bTV\T]cPcX^]� P]S�
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[TPeTb&� GTV\T]cPcX^]�fPb�RPaaXTS�^dc�dbX]V�cWT�EPacXR[T�GfPa\�
D_cX\XiPcX^]� !EGD"� P[V^aXcW\&� EGD� Xb� P__[XTS� c^� ^QcPX]�

bTV\T]cPcX^]� ^dc_dc� fWXRW� Xb� dbTS� c^� R[PbbXUh� [TPU�SXbTPbTb&�

HWXb�\TcW^S�VXeTb�_a^\XbX]V�aTbd[cb�fXcW�P]�PeTaPVT�PRRdaPRh�
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P[V^aXcW\�Qh� RP[Rd[PcX]V� cWT�:PeXTb%8^d[SX]� X]STg&� HWXb� fPb�
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R[PbbXUXRPcX^]� N*)OlN*+O&�HWXb� Xb�QTRPdbT�STT_�[TPa]X]V�WPb�WXVW�
PRRdaPRh� X]� STcTRcX]V$� R[PbbXUhX]V� P]S� bTV\T]cX]V� ^QYTRcb�

fWXRW� Xb� X\_^acP]c� X]� STeT[^_X]V�\PRWX]T� eXbX^]� bhbcT\b� U^a�
PVaXRd[cdaP[� P__[XRPcX^]b$� Tb_TRXP[[h� X]� R^\_[Tg� T]eXa^]\T]cb�

bdRW�Pb�_[P]cPcX^]b&� ?]�*()0$�Ld�Tc�P[&�dbT�cWT�BPbZ�F%9CC�c^�

TgcaPRc� cWT� U^a\� P]S� ]d\QTa� ^U� [TPeTb� X]� c^QPRR^� P]S�
7aPQXS^_bXb�X\PVTb&�HWXb�bcdSh�_a^SdRTb�P]�PRRdaPRh�^U�01&1��

U^a� bTV\T]cPcX^]&� HWXb� bW^fTS� cWPc� cWT� \TcW^S� fPb� `dXcT�
_a^\XbX]V�X]�[TPU�bTV\T]cPcX^]�N*(O&

9^[^a� bTV\T]cPcX^]�QTR^\Tb� P� SXUUXRd[c� cPbZ�fWT]� X\PVTb�

R^]cPX]�\P]h� R^\_[Tg� ^QYTRcb� fXcW� [Tbb� b_TRXUXR� R^[^ab� N*,O&�
EaTeX^db� aTbTPaRW� ^]� [TPU�STcTRcX^]�fPb� RPaaXTS� ^dc� ^]� VaTT]�
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bTV\T]cPcX^]�b^�cWPc�TPRW�^QYTRc�RP]�QT�aTR^V]XiTS�Qh�R[PbbTb$�
Q^d]SX]V�Q^g�P]S�_XgT[�eP[dTb&� 7RR^aSX]V� c^�>T� Tc� P[&$� cWTaT�

PaT� cf^� bcPVTb� X]� BPbZ� F%9CC� _a^RTSdaT$� XT &� cWT� FTVX^]�
Ea^_^bP[�CTcf^aZ�!FEC"�P]S�cWT�R[PbbXUXRPcX^]�P]S�Q^g�^UUbTc�
N*-O&

>^fTeTa$� GWX�Tc�PA� SXeXSTS�BPbZ�F%9CC�X]c^�cWaTT�_Pacb2�
!X"�UTPcdaT�TgcaPRcX^]�]Tcf^aZ$�!XX"�aTVX^]%_a^_^bP[�]Tcf^aZ$�P]S�

!XXX"� X]bcP]RT�STcTRcX^]�P]S�bTV\T]cPcX^]�]Tcf^aZb�Pb�bW^f]�X]�

<XV&� )� N*.O&�HWT�UTPcdaT%TgcaPRcX^]�]Tcf^aZ�dbTb�R^]e^[dcX^]P[�

QPRZQ^]T� PaRWXcTRcdaT�!FTb]Tc� P]S�<TPcdaT�EhaP\XS�CTcf^aZ"�
c^� TgcaPRc� WXVW%[TeT[� UTPcdaTb� Ua^\� X\PVTb� c^� ^QcPX]� QTccTa�

PRRdaPRh�P]S� b_TTS� N*-O&� 9^]e^[dcX^]P[�]Tcf^aZb�dbT� ePaX^db�
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bWPa_T]X]V$�P]S�=PdbbXP]�Q[da&�FEC�Pb�P�aTVX^]�_a^_^bTa�bRP]b�

TeTah� _XgT[� ^]� UTPcdaT� \P_b� VT]TaPcTS� Ua^\� R^]e^[dcX^]P[�

]Tcf^aZb� dbX]V� \d[cX_[T� Q^d]SX]V� Q^gTb� fXcW� SXUUTaT]c� bXiTb�

P]S� aPcX^b� fWXRW� Xb� RT]cTaTS� ^]� TPRW� _XgT[&� HWTbT� Q^d]SX]V�

Q^gTb�PaT�RP[[TS�P]RW^ab�P]S�PRc�Pb�b[XSX]V�fX]S^fb&�FEC�WPb�
P�R[PbbXUXTa�P]S�aTVaTbb^a&�HWT�R[PbbXUXTab�STcTa\X]T�fWTcWTa�cWT�

_a^_^bP[� PaTP� Xb� P� cPaVTc� ^a� QPRZVa^d]S$� fWX[T� cWT� aTVaTbb^a�
aTcda]b� cWT�R^^aSX]PcT�eP[dT� ^ U�cWT�_a^_^bP[�PaTP� N*/O&� FTVX^]�
_a^_^bP[b� cWPc� PaT� R[PbbXUXTS� Pb� ^QYTRcb� PaT� RP[[TS� FTVX^]� ^U�
?]cTaTbc� !F^["&� F^?7[XV]� Xb� P__[XTS� c^� P[XV]� cWT� UTPcdaTb�

TgcaPRcTS� Ua^\�TPRW�F^[� fXcW� Xcb� X]_dc� UTPcdaT�\P_b� fXcW^dc�
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[PhTab� cWPc�STcTRc�R[Pbb� [PQT[b$� R^]UXST]RT�bR^aTb�P]S�Q^d]SX]V�

Q^gTb� P]S� Ud[[h� R^]e^[dcX^]P[� ]Tcf^aZb� cWPc� _aTSXRc� _XgT[�
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eP[dTb� PaT� X]� cWT� _aT%caPX]TS� \^ST[� cWPc� Xb� dbTS� c^� UX]S� cWT�

UTPcdaTb�R^\QX]PcX^]�X]�cWT�X\PVT�P]S�c^�caPX]�cWT�SPcPbTc�cWPc�
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SPcPbTc�U^a�^QYTRc�STcTRcX^]$�bTV\T]cPcX^]$�P]S�RP_cX^]X]V&�HWXb�

SPcPbTc� WPb� )&-� \X[[X^]� ^QYTRc� X]bcP]RTb$� 0(� ^QYTRc� RPcTV^aXTb$�

1)� bcdUU�RPcTV^aXTb� fXcW� -� RP_cX^]b� _Ta� X\PVT&� 7[cW^dVW� cWT�
]d\QTa�Xb�b\P[[Ta�cWP]�^cWTa�SPcPbTcb$� Xc�WPb�\^aT�TgP\_[Tb�U^a�

TPRW� RPcTV^ah&� HWXb� \PZTb� 9D9D� bdXcPQ[T� c^� bcdSh� ^QYTRc�

UTPcdaTb�X]�\^aT�STcPX[�P]S�[^RP[XiT�\^aT�_aTRXbT[h�N+)O&
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fPcTa�b_a^dcb�STcTRcX^]�^]�RPRP^�_[P]cb&�HWTaT�PaT�cWaTT�bcPVTb�
RPaaXTS�^dc� X]�cWXb� bcdSh$� X&T&� X\PVT� PR`dXbXcX^]� � X\PVT�_aT%
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:PcP� fTaT� R^[[TRcTS� X]� P� RPRP^� UPa\� [^RPcTS� X]� KPY^�

FTVT]Rh$� G^dcW� Gd[PfTbX$� ?]S^]TbXP&� HWT� X\PVTb� PaT� cPZT]�
dbX]V�cWT�CXZ^]�9^^[_Xg�E.)(�RP\TaP�Ua^\�P�SXbcP]RT�^ U�)((%�

*((� R\�fXcW�P�WTXVWc�^ U�)((�R\&� HWT�SXbcP]RT� P]S�WTXVWc�PaT�
RW^bT]�fXcW�cWT� R^]bXSTaPcX^]�cWPc�fPcTa�b_a^dcb�PaT� U^d]S�^]�

cWT�\PX]�bcT\�^ U�cWT�RPRP^�_[P]c�P]S�cWT�b_PRX]V�QTcfTT]�caTTb�
Xb�*((%,((�R\$�fWXRW�Xb�cWT�bcP]SPaS�_[P]cX]V�SXbcP]RT�X]�RPRP^�

Rd[cXePcX^]�_aPRcXRTb&� G^\T�TgP\_[Tb�^ U�fPcTa�b_a^dcb�^]�RPRP^�

_[P]cb�PaT�bW^f]�X]�cWT�hT[[^f�Q^g�X]�<XV&�+&

%�� ,<376�/A6"?A>46BB8=7
HWT�SPcP�R^]bXbc�^ U�)-(�X\PVTb�P]S�SXeXSTS�X]c^� )*(�X\PVTb�

U^a�cWT�caPX]X]V�SPcPbTc�P]S�+(�X\PVTb�U^a�cWT�cTbcX]V�SPcPbTc&�?]�

_aT_a^RTbbX]V$�SPcP�X]�cWT�U^a\�^ U�X\PVTb�PaT�[PQT[TS�\P]dP[[h�
dbX]V� cWT� J?7� !J==� ?\PVT� 7]]^cPcX^]"� P__[XRPcX^]&� I][XZT�

^cWTa� F%9CC� \TcW^Sb� cWPc� dbT� b`dPaT� ^a� RXaRd[Pa� Q^d]SX]V�
Q^gTb$�cWXb�\TcW^S�dbTb�Q^d]SX]V�Q^gTb�fXcW�_^[hV^]�bWP_T

<XV&�*&� GhbcT\�<aP\Tf^aZ
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cWPc�aTbT\Q[T�cWT�bWP_T�^U�cWT�^QYTRc�Pb�bW^f]�X]�<XV&� ,&�HWXb�Xb�
dbTUd[� fWT]� cWT� X]bcP]RT� bTV\T]cPcX^]� _a^RTbb� Xb� _TaU^a\TS&�
HWT� ^dc_dc�^ U�cWT� P]]^cPcX^]�_a^RTbb� Xb� P� &Yb^]� UX[T� R^]cPX]X]V�
cWT� Q^d]SX]V� Q^g� R^^aSX]PcTb� P]S� cWT� [PQT[� ^U� TPRW� fPcTa�

b_a^dcb�^QYTRc�R^]cPX]TS�X]�cWT�X\PVT&

'#� 1A38=8=7
HWT� caPX]X]V� _a^RTbb� fPb� TgTRdcTS� X]� =^^V[T� 9^[PQ� fXcW�

cWT�HTb[P�@0(�=EI�P]S� )*�=8�=::F-�JF7B&� HWT� caPX]X]V�
_a^RTbb�QTVX]b�Qh�[^PSX]V�cWT�caPX]X]V�SPcPbTc$�fWXRW�Xb� X\PVTb

fXcW�F=8�R^[^a�RWP]]T[b� P]S�ePaX^db� X\PVT� bXiT�c^�cWT�UTPcdaT�
TgcaPRcX^]�]Tcf^aZ�X]�cWXb� RPbT�FTbCTc&� HWXb� UTPcdaT�TgcaPRcX^]�
]Tcf^aZ� TgcaPRcb� WXVW%[TeT[� UTPcdaTb� Ua^\� X]_dc� X\PVTb� Pc� cWT�

[Pbc� R^]e^[dcX^]P[� [PhTa�c^� _a^SdRT� P�WXVW� SX\T]bX^]P[� UTPcdaT�
\P_&� ?]�cWT�aTVX^]�_a^_^bP[�]Tcf^aZ�!FEC"$� P]RW^a�Q^gTb�fXcW�
bRP[Tb�!+*$�.,$� )*0$�*-.$�P]S�-)*"�P]S�aPcX^�!(&-$� )$�*"� bRP]b�cWT�
UTPcdaT� \P_&� 7]� X]cTabTRcX^]%^eTa%d]X^]� !?^I"� P]RW^a�fXcW� P�
Va^d]S%cadcW�Q^g5�(&/�Xb�R^]bXSTaTS�P]�F^[�!bTT�<XV&�-"&

C^]%\PgX\d\� bd__aTbbX^]� !CBG"� Xb� P__[XTS� c^� Pe^XS�
\d[cX_[T�Q^d]SX]V�Q^gTb� ^]�cWT� bP\T� ^QYTRc�fXcW� P� cWaTbW^[S�
^U� (&/&� HWT� F^?7[XV]� [PhTa� Xb� cWT]� P__[XTS� c^� \P_� F^[�
R^^aSX]PcTb� PRRdaPcT[h�^]� UXgTS%bXiT� UTPcdaT�\P_b&� HWT� aTbd[cb�

PaT�cWT]�X]_dccTS�c^�P�]Tcf^aZ�R^]bXbcX]V�^ U�cf^�QaP]RWTb�c^�S^�
X]bcP]RT�STcTRcX^]�P]S�bTV\T]cPcX^]&� HWT�UXabc�QaP]RW�Xb�P�Ud[[h�

R^]]TRcTS� ]Tcf^aZ� cWPc� STcTRcb� Q^d]SX]V� Q^gTb$� R[PbbTb� P]S�
R^]UXST]RT� bR^aTb&� HWT� ^cWTa� QaP]RW� Xb� P� Ud[[h� R^]e^[dcX^]P[�
]Tcf^aZ�U^a�^QYTRc�\PbZX]V�N*.O&

HaPX]X]V� Xb� RPaaXTS� ^dc� dbX]V� cWT� Gc^RWPbcXR� =aPSXT]c�

:TbRT]c� !G=:"� ^_cX\XiTa3� WT]RT� cWT� FEC� P]S� F%9CC� RP]�

bWPaT� cWT� R^]e^[dcX^]P[� [PhTa&� HWT� \^ST[� fPb� caPX]TS� fXcW�

[TPa]X]V� \^\T]cd\� (&1$� [TPa]X]V� aPcT� (&(((*$� fTXVWc� STRPh�

(&((()� P]S� 9D9D� _aT%caPX]TS� \^ST[b� U^a� X]XcXP[XiPcX^]� ^]�

R^]e^[dcX^]P[�]Tcf^aZb� N+*O&

9&� 16BC8=7
?]� cWT� cTbcX]V� bcPVT$� P]� Tg_TaX\T]c� fPb� RPaaXTS� ^dc� dbX]V�

cWT� \X]X\d\� R^]UXST]RT� cWaTbW^[S� ^ U�(&)� c^� (&1&� ?c� PX\b� c^�
^QcPX]� cWT� cWaTbW^[S� eP[dT� cWPc� _a^SdRTb� cWT� QTbc� bhbcT\�
_TaU^a\P]RT&� BX]X\d\� R^]UXST]RT� dbTS� c^� \TPbdaT� cWT�
RTacPX]ch�^a�aT[XPQX[Xch�aT[PcTS�fXcW�TPRW�SXbR^eTaTS�_PccTa]&�H^�
STcTa\X]T� cWT� _TaU^a\P]RT� ^U�cWT� \^ST[� QPbTS� ^]� cWaTbW^[S�
eP[dTb$� P]�PRRdaPRh�RP[Rd[PcX^]�dbX]V�P�R^]UdbX^]�\PcaXg�fXcW�

cf^� R[PbbTb$� ]P\T[h�fPcTa� b_a^dcb� P]S�]^c�fPcTa�b_a^dcb$� fPb�
_TaU^a\TS&

)#� *E3;D3C8>=�-6CA84B
;eP[dPcX^]� ^U� cWT� BPbZ� F%9CC� \^ST[� fPb� RPaaXTS� ^dc�

dbX]V� P� R^]UdbX^]� \PcaXg&� ?]� cWXb� bcdSh$� <?�bR^aT� bhbcT\�

_TaU^a\P]RT� \TPbdaT\T]c� Xb� dbTS� fXcW� P� aP]VT� QTcfTT]� (�

!QPS"� P]S� )� !eTah�V^^S"&�+,�B4>A6�RP[Rd[PcTS�cWT�PeTaPVT�eP[dT�
^U�?A648B8>=� P]S�A643;;�Pb�bW^f]�X]�;`&� !)"&�EaTRXbX^]�X]SXRPcTb�
aPcX^� ^U�cWT�R^aaTRc�STcTRcX^]�^U�fPcTa�b_a^dcb�c^� P[[�cWT�aTbd[cb�

^U� cWT� STcTRcX^]� ^U�fPcTa� b_a^dcb� _a^SdRTS� Qh� cWT� bhbcT\$�

fWX[T�aTRP[[�X]SXRPcTb�cWT�aPcX^�^U�cWT�R^aaTRc�STcTRcX^]�^U�fPcTa�

b_a^dcb� STcTRcTS� Qh� cWT� bhbcT\� c^� P[[� fPcTa� b_a^dcb� X]� cWT�

X\PVT&
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A643;;l%
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1?A648B8>=�4 %%%% %l
1/  +/

fWTaT� /5�Xb� cadT�_^bXcXeT$�+.�Xb� UP[bT�]TVPcXeT� P]S�+?� Xb� UP[bT�
_^bXcXeT�^ U�P[[�X\PVTb�X]�cWT�cTbcX]V�SPcPbTc&
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G^\T� aTbd[c� TgP\_[Tb� Ua^\� X]bcP]RT� bTV\T]cPcX^]� X]� cWT�

cTbc�SPcPbTc�RP]�QT�bTT]�X]�<XV&� .&� ?]�<XV&� .�!P"$� P�fPcTa�b_a^dc�
RP]�QT�STcTRcTS�P]S�bTV\T]cTS�eTah�fT[[&�>^fTeTa$� cWTaT�PaT�

b^\T�^QYTRcb�STcTRcTS�Qdc�]^c�bTV\T]cTS�_a^_Ta[h�Pb�bW^f]�X]�

UXVdaTb�<XV&� .� !Q"� P]S�<XV&� .�!R"&�HWXb�Xb�QTRPdbT�X]�<XV&� .� !Q"$�
cWT� STcTRcTS�fPcTa�b_a^dc�WPb� VaTT]�[TPeTb$�fWX[T� cWT�caPX]TS�

fPcTa�b_a^dcb� SPcP�WPeT� P� b[XVWc[h�Qa^f]XbW�R^[^a&�B^aT^eTa$�
<XV&� .� !R"� WPb� _^^a� [XVWcX]V� b^� cWT� ^QYTRc� Xb� ]^c� STcTRcTS�
_a^_Ta[h&� <X]P[[h$� <XV&� .�!S"� bW^fb�cWT�aTbd[c�^ U�UP[bT�_^bXcXeT�
STcTRcX^]$� fWTaT� Sah� [TPeTb� PaT� STcTRcTS� Pb� fPcTa� b_a^dcb&�

HWTbT�d]fP]cTS�aTbd[cb�RP]�QT�aTSdRTS�Qh�PSSX]V�P�ePaXTch�^U�
caPX]X]V�SPcP&

KPcTa� b_a^dcb� STcTRcX^]� bhbcT\� Xb� S^]T� Qh� RWP]VX]V� cWT�

\X]X\d\�R^]UXST]RT� cWaTbW^[S�eP[dT� Ua^\�(&)� c^� (&1� b^� cWPc�

^_cX\P[� _TaU^a\P]RT� Xb� ^QcPX]TS&� ;eP[dPcX^]� Xb� S^]T� Pc� cWT�
^QYTRc�[TeT[�Qh�R^d]cX]V�cWT�]d\QTa�^ U�fPcTa�QdSb�STcTRcTS�X]�

cWT�X\PVT&�HWT�aTbd[cb�^QcPX]TS�bW^f�cWPc�Pc�cWT�cWaTbW^[S�(&)�
c^�(&-$�cWT�eP[dT�^ U�<?�bR^aT�Xb�R^]bcP]c�Pc�(&0)0&�HWXb� Xb�SdT�c^�
cWT�[^fTbc�R^]UXST]RT�bR^aT�eP[dT�^ U�P[[�^QYTRcb�STcTRcTS�Pc�cWT�

cWaTbW^[S�(&)%(&-�Xb�(&-)+� !bTT�<XV&� .�!S""&�>^fTeTa$�Pc�cWT�(&.�
cWaTbW^[S$� cWXb�^QYTRc� Xb�]^� [^]VTa�STcTRcTS�Qh�cWT� bhbcT\�P]S�
RPdbTb�RWP]VTb�c^� U[bR^aT&�7c�cWT�(&/� c^� (&1� cWaTbW^[S$� ^QYTRc�

STcTRcX^]�aTbd[cb� QTVX]�c^� STRaTPbT� b^� cWPc�cWT� <[bR^aT� eP[dT�
P[b^� STRaTPbTb&� HWT�QTbc�aTbd[cb�PaT� bW^f]�Pc�cWT�cWaTbW^[S�^U�

(&.�fXcW�<[bR^aT�(&1(/�Pb�bW^f]�X]�<XV&/&
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KPcTa� b_a^dcb� STcTRcX^]� bhbcT\� ^]� RPRP^� caTTb� WPb� QTT]�

RPaaXTS� ^dc� X]�cWXb� bcdSh�fXcW�cWT�BPbZ�F%9CC�\TcW^S&� HWT�
bcPVTb�^ U�cWT�bcdSh�fTaT�SXeXSTS�X]c^�cWT�caPX]X]V�_a^RTbb�dbX]V�
9D9D� _aT%caPX]TS� \^ST[b� fXcW� )*(� SPcP� P]S� cWT� cTbcX]V�

_a^RTbb�dbX]V�*(�SPcP&� GhbcT\�_TaU^a\P]RT�Xb�TeP[dPcTS�QPbTS�
^]� <[bR^aT� eP[dTb� ^QcPX]TS�Qh� RWP]VX]V� cWT� cWaTbW^[S� eP[dT�
Ua^\� (&)� c^� (&1&� HWT� QTbc� aTbd[c� PaT� ^QcPX]TS� fWT]� cWT�

cWaTbW^[S� Xb� (&.� fXcW� P]� <[bR^aT� ^ U�(&1(/&� <^a� UdcdaT�f^aZ$�

bT_PaPcX^]� ^ U� [TPU� P]S� bcT\� R[PbbTb� X]� fPcTa� QdSb� fX[[� QT�

RPaaXTS�^dc�b^�cWPc�TPRW�_Pac�RP]�QT�b_TRXUXRP[[h�XST]cXUXTS&

<[bR^aT� FTbd[c
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