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-=(��%�=*<.(1(/(A�.90-�4*�(:8(@9'(:-�:(�4)9,0:02=�9+26+2C2:0*A�(�@2:(A�94-=�
:(B(,:-/2A� ��� .902� 4*� (:8(@9'(:2� :(� *:*51(<:02=� 9+26+2C2:0*� �('93(��
�12:*5:9�42�023:(�1(3:-/(�:(,(6-�:(�)9193-,04.9=�934*45'*��

�'-� 6()94,2:-� *� 4,*@+-� )9?(C(0*A� 9'2� 893-:2A� )1981(=� 451*B:98�
94)949+,0('(:0(A�)19)-4(:�93�451(:2�
-:-45(145'(�)1('32A�93:94:9��)1('2�6(�
-6'1<2:02� 6('934.-?� 4(:./-0(��	1981(=� 42� 12(,-6*02�*�*45(:9'-� -� 4(4590-� 42� 93�
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�81(3(� )1-5'91(� 02� .9=),25:9� 12:9'-1(:(� -� 9)12=,02:(� :9'-=�
:(=2<5(02=A� 5(.9� 3(� 42� 31*82� )194591-02� *:*5(1� �('93(� '-<2� :2� .91-452� 6(�
4=2<5(0�)1-5'912:-.(���
�
	 ���������������	����������
������������	��
�	

�
� �*?-:0(�02�6(39'9,0('(0*72�B-45972�-�9)12=,02:(�02�9389'1(0*7-=�

)94*C2=�6(�)1-)12=*�?1(:2���2.-�2,2=:25-�*�.*?-:0-�4*�3951(0(,-�-�512+(,9�+-�
-?�6(=2:-5-���

�(�),(D9:*� 51)26(1-02� -�3(,02� 60()-� 1*)(� E9'9� 4=9�.9:45(59'(,-� 09<�
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)128,23*A� 59.9=� .98(� -=� 42� 95'(1(� 631('45'2:-� .(159:�� �(123:98� 1(3:98�
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)12:94-'2� +9,245-���F� -� +9,245-=(� 6('-4:945-�� 	125)945(',0(=9�3(�94=-<,0('(:02�
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2C*5-=A�452)2:�+26+23:945-�949+,0(�56'��*:*51(<:028�9+26+2C2:0(A�9:-?�.90-�
32@*1(0*�:97*�-,-�*,(62�*�)194591-02�*�.90-=(�+91('2�'(4)-5(:-/-A� 02�=(:0(�93�
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*45(:9'(�:2=(�'-329�:(3691���-5*(/-0*A�*�59=�4=-4,*A�952@('(�-�B-:02:-/(�3(�42�
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�(B2,:-.�4,*@+2�:(=�02�12.(9�3(�-=(�)9.*<(0(�.1-0*=B(12:0(�31982�
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59.9'-=(� *� 9+,(45-� )12'(4)-5:98� 1(3(�� 	1-=27*02=9� 3(� 42� 52� :9'-:2�
)1-=2:0*0*� *� 4'(.93:2':9=� 1(3*� 4(� 6(5'912:-/-=(�� 
2C*5-=A� )96-5-':-�
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<59� 4*� 6('-4:-/-� 93� :(1.95-.(� +-,-� 4.,9:-� 3(�=(,5125-1(0*� -� 6,945(',0(0*� 45(12� -�
+9,24:2� ,0*32���+(�32,(� 45(/-9:(1(� 4(45902� 42�93� 49+(�6(� 4)('(:02� -�3:2':98�
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.9:519,2�-�:(3691(�*�4'(.9=�)9023-:(B:9=�4,*B(0*��
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•	 	19:(7-�(32.'(5:-0(�12<2:0(�)194591-0(�6(�)94252��
�
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�49+,02� 6(3*@2:9� 6(� )12'(4)-5(:02� -� 9+*.*� -� *)9<,0('(:02�
6(5'912:-.(� 4'145(:9� 02� *� 4(45('� 4,*@+2� 6(� 9)<52� )94,9'2�� �27� 4=9�
.9:45(59'(,-� 3(� 02� 4(=9� 023(:� 451*B:0(.� *)94,2:� 3(� 9+(',0(� 4'2� )94,9'2�
)12'(4)-5(:0(� 6(5'912:-.(�� �:� 02� )9� '9.(/-0-� 4)2/-0(,:-� )23(898� 4(�
)25:(2459893-<:0-=� -4.*45'9=� *� 1(3*� 4(� 6(5'912:-/-=(�� �4(=� ,-/(� 02�
(:8(@9'(:9�:(�9+*/-�-�*)9<,0('(:0*�6(5'912:-.(A�93�.90-?�02�3'902�4(�'-49.9=�
451*B:9=� 4)12=9=A� (� 945(,-� 4(� 4123:09=�� �� )1952.,-?� <245� =242/-� :-.9� 93�
)9=2:*5-?� :-02� )12.1<-9� 1(3:*� 9+('26*A� :-5-� 4*� )195-'� 9'-?� 1(3:-.(� '9C2:-�
3-4/-),-:4.-� )945*)/-�� �9+-,-� 4=9� -:D91=(/-0*� 3(� 02� 949+,02� .902� 1(3-� :(�
1249/-0(,-6(/-0-�6(5'912:-B.2�)9)*,(/-02�6(39'9,0:9�1239':9<7*�-4),(52�6(1(3(A�
(,-�:2�-�:0-?9'9=�'-4-:9=���

�,*@+(�9+26+2C2:0(��.1*@:98�6(5'91(�*�	19.*),0*�-=(�*.*):9��"�
6()94,2:-?A�93�B28(��$�)9�4-452=(5-6(/-0-A�(�"�1(3:-.(�02�)12*6259�4(��949'(A�-6�
)1-612:4.98� 6(5'91(�� 	9)*:02:945� .()(/-525(� 4,*@+2� 02� )12.9� �$$NA� <59�
9=98*7('(�3(�93:94�6()94,2:-?�)12=(�+190*�6(5'912:-.(�+*32�6(��$N�'27-��
�'(�B-:02:-/(A�=-<,02:0(�02�:(B2,:-.�4,*@+2A�*5-B2�:(�)1-,-B:9�39+1*�+26+23:945�
-�949+,0(�-�6(5'912:-.(���

�3� *.*):98� +190(� )1-)(3:-.(� 4,*@+2A� '-<*� 451*B:*� 4)12=*� -=(�
:(B2,:-.� -� 023(:� 6()94,2:-A� '27-:(� 1(3:-.(� -=(� B25'15-� 452)2:�9+1(69'(:0(A� (�
=(:0-�+190�6('1<2:2�519893-<:02�4123:02�<.9,2���(03*@-�1(3:-�45(@A����893-:2A�
-=(�:(B2,:-.�4,*@+2��

�()94,2:-� *� 4,*@+-� :-4*� -61(6-,-� )9512+2� 6(� 393(5:9=� 9+*.9=� -�
*4('1<('(:02=�� �� 9+6-19=�:(� 59A� 3(� 42� +9,02� +93*02� 6'(:02� 45(1-028� 451(@(1(A�
1(3:-/-�4,*@+2�6(-:521249'(:-�4*�6(�)9,(8(:02�-4)-5(�.90-=�42�45-B2�9'9�6'(:02��
�45(:9'(�918(:-6*02�)123('(:0(�.(9�)1-)12=*�6(�9'(0�-4)-5��	123('(:0(�51(0*�
:2.9,-.9�=242/-� 59.9=� 023:2� 893-:2A� (� :(B2,:-.� 4,*@+2� ,-B:9� 31@-� 9312C2:2�
B(49'2��

	12=(� 12B-=(� :(B2,:-.(� 4,*@+2� 9+26+2C2:0(A� *� )94,23:0-?� �� =242/-�
1(3:-/-�9'2�4,*@+2�:-4*�.1<-,-�1(3:2�9+('262��
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•	 �(6=951-5-� -320*� D91=-1(:0(� 4,*@+2� 6(� )12'(4)-5(:02� .(.9� +-� 42�
6(9.1*@-9�.'(,-525:-0-�-�2D-.(4:-0-�)19/24�-�1(3�:(�)12'(4)-5(:0*�6(5'912:-.(���
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•	 M91=-1(5-�)1-02=:9�932,0:02�-�*)94,-5-�+(1�09<�023:9�,-/2�.902�+-�1(3-,9�
*�4,*@+-�6(�)12'(4)-5(:02�E)9@2,0:9�)4-?9,98(F��

•	 	21=(:2:5:9� )9345-/(5-� 949+,02� 3(� *)95)*:0*02� 451*B:(� 6:(0(� -�
4)949+:945-�5(.9�<59�72�42�*)96:(5-�4(�4'12=2:-=�)2:9,9<.-=�3945-8:*7-=(H��

•	 	9345-/(5-� )1-)(3:-.2� 4,*@+2� 9+26+2C2:0(� 3(� 42� 6(-:52124*0*� 6(�
*)96:('(:02� 4(� =2C*:(193:-=� 39.*=25-=(� -� 45(:3(1-=(� .90-� 32D-:-<*�
,0*34.(�)1('(�6(5'912:-.(�-�=25932�:2:(4-,:2�.9=*:-.(/-02��
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�196� )12,-=-:(1:-� 1(689'91� 4(� *)1(':-.9=� -� :(B2,:-/-=(�

6(5'914.-?�4,*@+-A�*)96:(5-�4=9�4(�)19=2:(=(�.902�4*�6()94,2:-�)123*62,-�*�
93:94*� :(� :(<*� )125?93:*� )9425*A� .(.9� +-� *:()123-,-� -� )9+9,0<(,-� *4,9'2� *�
�(5'91*������ 59.*� �$$��� 893-:2� 12:9'-1(:(� 02� -:45(,(/-0(� *� )1-5'914.9=�32,*�
*45(:9'2�B-=2�02�4(:-1(:(�',(8(�.90(�02�-6+-0(,(�-6�6-39'(���(.96'(:2�+1934.2�
4-0(,-/2� 6(=2:02:2� 4*� (32.'(5:-09=� 1(4'259=� *� 49+(=(� 6(� 4=2<5(0�
)1-5'912:-.(�� �2:9'-1(:02=� 4*� 9+*?'(72:2� .(:/2,(1-02� -� 1(3:-� )194591�
6(5'914.98�949+,0(A�)(�02�1(B*:9'9345'2:(�4,*@+(�39+-,(�09<�023:*�.(:/2,(1-0*�
6(�4'902�)9512+2��	,(:-1(:9� 02�3(� 42�39�.1(0(��$$���893-:2�6(5'912:-B.2�49+2�
.9=),25:9� 9)12=2� :9'-=� :(=2<5(02=A� (� *� 681(3-� '1<(B.98� 6(5'91(� -6'1<-�
.9=),25:(�6(=2:(�451*0:-?�-�'939'93:-?�-:45(,(/-0(��

	1-� 9+-,(4.*�)1-5'914.98�)194591(� 6(.,0*B-,-� 4=9�3(� 42�*4,9'-�:-4*�
+-5:9� -6=2:-,-� *� 93:94*� :(� 9:2� .902� 4=9� .9:45(59'(,-� )1-,-.9=� :(<2� )1'2�
)94252�� �2=� '2<5(B.2� 1(4'252A� .90(� 02� -:52:6-':-0(A� 4'-� 945(,-� :23945(/-�
4=2<5(0:-?� *4,9'(� 4*� 945(,-�� �(63*?� *� 49+(=(� 02� *45(0(9� -� 6(8*<,0-'��
	9)1('.(=(� 3951(0(,2� -:45(,(/-02� 512+(,9� +-� 3(� +*32� 12<2:� )19+,2=� ',(82� *�

�������������������������������������������������
����-=�;2,4-:<.98�93+91(�9+-<(9�02��.1*@:-�6(5'91�*�	(:B2'*�����()1-,(��$$!��893-:2�-�

9�59=2�4(B-:-9�-6'2<5(0�.90-�02�9+0(',02:�*�)*+,-.(/-0-�J�(5'91-�*��1+-0-A�()1-,��$$����()1-,��$$!KA�
451(:(���"��
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49+(=(���9+2�4*�-�3(,02�)12:(51)(:2A�:2.2�6+98�)1(6:-?�.12'25(A�.90-�5*�45902�
93� )9,-/04.2� 9)12(/-02� >�(+,0(>�� �9+(� '2,-B-:2� 9.9� ���=�� 9)12=,02:(� 02� 4(� ���
.12'25(A�.(425(=(A�459,9'-=(�-�.,*)(=(�)(�02�>:2)9.1-'2:98>�)194591(�*�49+-�
'29=(� =(,9�� �,-B:(� 4-5*(/-0(� 02� *� 49+(=(� .'(3(15*12� 9.9� ��� =�� .902� 4*�
9)12=,02:2� 4(� �� .12'25(A� .(425(=(A� 459,9'-=(� -� .,*)(=(����'27-:-� 49+(� -=(�
'-<2�.12'25(�:289�<59�-=(�)1-5'912:-.(��	1-5'912:-/-�42�.*)(0*�*�.*)(5-,*�.902�
42� :(,(6-� -6(� 6(5'914.2� .*?-:02�� �=-'(9:-/-� *� .*)(5-,*� 4*� '29=(� 3951(0(,-A�
512+(,9�+-�-?�6(=2:-5-A�+26�9+6-1(�<59�42�*�4.,9)*�4'(.2�)1-5'914.2�49+2�:(,(6-�-�
,('(+9�4(�52.*79=�'939=��

�(=-/(�02A�)9�:(<2=�=-<,02:0*A�)1-,-B:9�:2(32.'(5:(�-6�3'(�1(6,98(A�
(.9� :2� 1(B*:(=9� (1?-52.5*1*� 681(32� .90(� :2� 396'9,0('(� 3-12.5(:� )1-45*)�
4'25,945-� -� '(63*?*�� �4:9':-� )19+,2=� 02� 4(:-5(1:-� B'91� :293'902:� -�
:2)1281(C2:� 93� )194591(� 6(� 4)('(:02A� 5-=� )12A� <59� 4*� 4(:-5(1-02� *� 4(=-/-� *�
45(:0*� 1(4)(3(:0(�� �1*8-� )19+,2=� 02� <59� 02� 4(=-/(� 93� :(=2<5(0(� 9)12=,02:(�
4(=9�.12'259=A�(�59,-.9�02�=(,(�3(�*�:0*�52<.9�=98*�45(5-�459�-�459,-/(��

�(� 4)1(5*� 42� :(,(62� 49+2� 6(� 4=2<5(0� 6(5'912:-.(� -6� 6(5'912:98�
5125=(:(� -� )12.1<(0:9� .(@2:02:-?� ,-/(�� �(5'912:-/-� -� )12.1<(0/-� 4*� 6(023:-B.-�
1(4)912C2:-� *� 3'2� 49+2A� 39.� 5127(� 4,*@-� .(9� )194591� 6(� 93,(8(:02� .12'25(A�
3*<2.(�-�31*898�:(=2<5(0(�.90-�42�:2�.91-45-��	19691-�*�49+(=(�4*�6()2B(72:-A�
)(� 02� '(63*?� *45(0(9�� �(� 9'(0� :(B-:� 4*� 42� )1-)(3:-/-� 4,*@+2� 9+26+2C2:0(�
94-8*1(,-� 3(� :2� 39C2� 39� +-,9� .(.'2� .9=*:-.(/-02� -6=2C*� 6(5'912:-.(� -�
)1-5'912:-.(A� 021� 42� -4)93� )19691(� :(,(6-� .1*8� 6(� <25:0*� )1-5'912:-.(�� �3�
6(5'912:-.(�4=9�4(6:(,-�3(�42�5127(�49+(�:-.(3(�:2�.91-45-�6(�4=2<5(0A�5(.9�3(�
*� -6*625:-=�4-5*(/-0(=(�)12.1<(0/-�)124)('(0*� -�:(�)93*�.(3�:2=(�39'9,0:9�
.12'25(� *� 3'2� )12945(,2� 49+2�� �9+-,-� 4=9� 9+0(<:02:02� 93� *)1('2� 3(� 4*� 59�
-6*625:9� 125.2� 4-5*(/-02�� �23945(5(.� (32.'(5:98� )194591(� 6(� 4.,(3-<52:02�
=98(9�02�+-5-�12<2:�4(=9�)125'(1(:02=�4)('(9:-/2�*�4.,(3-<52���9+(�6(�3:2':-�
+91('(.� 42� =9@2� .91-45-5-� *� )9)93:2':-=� -� '2B21:0-=� B(49'-=(�� �(.9� 02�
6(+1(:02:9�)*<2:02�*�4'-=�31*8-=�)194591-0(=(�42=�*�.*)(5-,*A� 6(5'912:-/-�
/2,9� )12)93:2� )19'932� :(� 12,(/-0-� ?93:-.� �� .*)(5-,9�� �68,23� -� 45(:02�
*=-'(9:-.(� -� 59,(25(� *� 6(5'912:-B.9=� .*)(5-,*� 02� '29=(� ,9<2�� �951(0(,-� 4*A�
.9193-1(,-A�(�-6�.*)(5-,(�39)-12�:2)1-0(5(:�=-1-4���
�
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;-8-02:(�*�.*?-:0-�02�:(�'-49.9=�:-'9*���(5'912:-/-�:-4*�-=(,-�)1-5*@+-�

:(� .'(,-525� -� :(B-:� )1-)12=2� ?1(:2�� �9:519,*� -4?1(:2� *� �(5'91*� '1<2�
.9=(:3-1-��
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�3�)125?93:2�)94252�*�()1-,*�=242/*��$$!��893-:2�42A�:(@(,945A�*�

)1*@(:0(�=23-/-:4.2�:282�:-<5(�:-02�)19=2:-,9��
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�(5'91� :2=(� (=+*,(:5*A� :-� 2,2=2:5(1:*� 9)12=*� 6(� )1*@(:02�
=23-/-:4.2� )9=97-�� � 	128,23-� 42� -� 3(,02� 9+(',0(0*� *� )194591-0-� 6(� 31*82�
:(=2:2A�*�)1-4*45'*�023:98�-,-�'-<2�:2=23-/-:4.-?�,-/(A�B-=2�42�*�)95)*:945-�
:(1*<('(�)9'21,0-'945�93:94(�,2.(1���)(/-02:5���

�2� )94590-� ()952.(A� ,2.9'-� 42� :(� :2(32.'(5(:� :(B-:� 31@2� -4)123�
6(5'912:-B.-?�49+(A�(�-63('(:02�,2.9'(�02�)9'212:9�:2=23-/-:4.9=�949+,0*��

	1'-�)128,23� 42� 9+(',0(A� )9� 12B-=(� ,2.(1(� E59� 02� -� 3(,02� 4)2/-0(,-45(�
4)9154.2�=23-/-:2A� .90-� 02� *� 9'9=� 6(5'91*� (:8(@9'(:� ��� 893-:(FA� )1-,-.9=�
)1'2�1239':2�)94252� ,2.(1(�*45(:9'-��	94252�42�93'-0(0*�3-:(=-.9=G�51-�)*5(�
:232,0:9A�*�1(:-=�0*5(1:0-=�4(5-=(��
2.(1�:2�95'(1(�631('45'2:2�.(159:2A�'27�
4(=9� '93-� 2'-32:/-9:*� .:0-8*A� *� .90*� *)-4*02� 4'(.-� )128,23�� �9<� 023:9=�
:(8,(<('(=9� 3(� 02� 9'(.('� :(B-:� '9C2:0(� 39.*=25(/-02� :2(32.'(5(:� 021� :2�
9=98*7('(�512:*5:-�*'-3�*�631('45'2:9�45(:02�)9023-:(B:98�6(5'912:-.(A�:-5-�
4,(:02�631('45'2:2�39.*=2:5(/-02�.93�)12=2<5(0(�6(5'912:-.(�*�31*8-�6(5'91��


2.(1�:2�'1<-�1239':2�)94252�6(5'912:-.*�.90-�42�:(,(6-�*�4(=-/-A�:2�
'93-� )942+:*� 2'-32:/-0*� )9'123(� )1-� 1(3*A� -,-� 9:-?� .902� 4*� :(45(,2� .(9�
)94,23-/(� D-6-B.-?� 9+1(B*:(� =2C*� 6(5'912:-/-=(A� -,-� .(9� )94,23-/(� )1-=2:2�
412345('(� )1-:*32� 93� 451(:2� 6(5'914.98� 949+,0(�� � �� �(5'91*� :-.(3(� :-02�
918(:-69'(:(� =23-/-:4.(� 23*.(/-0(� 6(5'912:-.(� -� 949+,0(� 9� 6(1(6:-=�
+9,245-=(�� �49+,02� :-02� )942+:9� 23*.9'(:9� 3(� )12)96:(� 1-6-.2� 93�
4(=9*+-45'(� .93� 6(5'912:-.(�� � �(5'914.-� ,2.(1� :-02� (:8(@9'(:� *� )19/24*�
.9:519,2�-4?1(:2�-�?-8-02:2�*�*45(:9'-�E'2:5-,(/-0(A�8120(:02A�4(:-5(1:-�*12C(0-� -�
4,�F�� �=(51(=9� 3(� +-� =:98-� 93� :23945(5(.(� *� D*:./-9:-4(:0*� 631(45'2:2�
6(<5-52� +-,-� 95.,9:02:-� )1-02=9=� *� 45(,:-� 1(3:-� 93:94� 023:98� =23-/-:4.98�
52?:-B(1(A� .90-� +-� =98(9� 3(� )12'-0(A� 3(� )1-=2:0*02� 329� (=)*,-1:2� 521()-02A�
+1-:2�9�(3=-:-451(/-0-A�95'(1(�.(159:2A�-63(02�,2.9'2A�D91=-1(�()952.*�-53��

�9.9=� )19<,2� 893-:2� 9+(',02:9� 02� ��$$� ,2.(14.-?� )128,23(A� !��
459=(59,9<.-?�-:521'2:/-0(A�)1-�B2=*�02�-�3(,02�9=98*72:9�4(=9�'(C2:02�6*+(��
�(:�*45(:9'2�02�9+(',02:9�9.9��$�%$�4)2/-0(,-45-B.-?�)128,23(A�-�59�)1252@:9�:(�
.(13-9,98-0-A�?-1*18-0-A�8(45192:5219,98-0-A�9B:9=�-�*<:9=�932,02:0*��

�� 4.91-02=� )21-93*� 93� )9'123(� 02� 128-4519'(:9� 4(=9� 023:9�
-<B(<2:02� 68,9+(� -� )9'123(� )(,/(�� 	12� :2.9,-.9� =242/-� 023(:� )1-5'912:-.� 02�
-6'1<-9�4(=9*+-45'9���('-4:-.(�93�)4-?9(.5-':-?�4*)45(:/-�-=(�����.90-�4*A�)9�
12B-=(� ,2.(1(A� 4)12=:-� 6(� ,2B2:02�� �12:*5:9�:2=(�����(A�;���)96-5-':-?�:-�
9+9,2,-?�93������(��
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•	 �(6=951-5-�=98*7:945-� -6=2<5(:0(� �(5'91(� :(� ,9.(/-0*� -� *� 9+02.(5�
.90-� 9389'(1(� :(=2:-� -� )19D-,*� 9'(.'2� *45(:9'2A� 4� 9+6-19=� 3(� '2,-.-� +190�
:23945(5(.(�)19-45-B2�*)1('9�-6�:2)1-=212:2�(1?-52.5*12�681(32��(5'91(�.90-�
42�:2�=98*�95.,9:-5-�(3()5(/-0(=(��
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