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Z[\]^�_`aa^bcde]]�

fgdh`idej�kdl>�h`lm`i]b�ne^il^idc^go>�

k� m^epqj� `r^e^io>� s`c^g`lo� [t� `ca^c]co� `[b`pg^bbtu� m e`^_c� v`bp^bw]]>�
m`ih`c`pg^bbtu�x_pdi`el_`u�lc`e`b`u���

k� idbb`a� ptlcqmg^b]]� _edc_`� `[`ybdr]a� ezi� `[\]s� m`s`i `p>� ]a^j\]s�
me]bw]m]dgobtu� sded_c^e>� ]y� _`c`ets� {`ll]ul_dz� |^i^ed w]z� [qi^c� ]ls`i]co� me]�
`[lq}i^b]]�_`b_e^cbts�m`g`}^b]u�me`^_cd���

n`pc`e]alz>� bd~]� _`aa^bcde]]� m`� me`^_cq� v`bp^bw]]� b ^� bdb`lzc� q\^e[d� `[\^u�
m`y]w]]�e`ll]ul_`u�i^g^hdw]]�`�me^}i^pe^a^bb`lc]�^^� edyed[`c_]��

��� •e^yptrdub`�~]e`_]u� `spdc�me`^_cd�m`� lq[€^_cb`aq� l `lcdpq� lcdg�^\^� [`g^^�
•edyatcta‚�� ƒlg]� edb^^� e^ro� ~gd� `� gj[`u� i^zc^gob`lc]� cedblbdw]`bdgob`h`�
sded_c^ed>�`lq\^lcpgz^a`u�„…v�]�]bta]�_`aa^er^l_]a]� me^ime]zc]za]>�c`�p�b`p`u�
e^id_w]]� i`_qa^bcd�me^igdhd^clz�edlme`lcedb]co� i^ul cp]^�_`bp^bw]]� b^� c`go_`�bd�
gj[qj� me^ime]b]adc^gol_qj� i^zc^gob`lco� q_dydbbts� je] i]r^l_]s� g]w>�
[^y`cb`l]c^gob`� bdg]r]z� p� b^u� ]b`lcedbb`h`� xg^a^bcd� ! mqb_c� )� lcdco]� �>� mqb_c� ��
lcdco]� )">� b`� ]� bd� h`lqidelcpd� ]� `ehdb]ydw]]� e^h]`bd gob`u� ]bc^hedw]]>� _`c`eta�
h`lqidelcpd�i^g^h]e`pdg]�m`gb`a`r]z�p�xc`u�l†^e^�!m qb_ct�3�]���lcdco]��"��…^�a`}^c�
[tco� m`ii^e}dbd� ]� ]i^z� ]l_qllcp^bb`h`� edl~]e^b]z� lq [€^_cb`h`� l`lcdpd� yd� lr^c�
pp^i^b]z� c^ea]bd� •i`h`p`ebt^� `cb`~^b]z‚� ]� dbdg`hd� ]bl c]cqcd� •lbzc]z�
_`em`edc]pb`u�pqdg]‚� !mqb_c� (� lcdco]� �� ]�mqb_c�8� lcdco] �8"�� ‡ls`i]a� ]y� c`h`>� rc`�
l†^ed� me]a^b^b]z� v`bp^bw]]� i`g}bd� [tco� lq}^bd� i`� yd\ ]ct� medp� r^g`p^_d� me]�
`lq\^lcpg^b]]�i^zc^gob`lc]�„…v��

3�� Z[€^a� medp>� yd\]cd� _`c`ets� [qi^c� e^hqg]e`pdcolz� m` g`}^b]za]� [qiq\^u�
v`bp^bw]]>� cd_}^� l†`eaqg]e`pdb� p� lda`a� `[\^a� p]i^>� rc`� b^� `cp^rd^c� me]bw]mq�
medp`p`u�`me^i^g^bb`lc]��ˆ`c^g]�[t�m`ir^e_bqco�b^`me dpidbb`lco�cd_`h`�m`is`id>�
m`l_`go_q� `b� a`}^c� ptypdco� l^eo^ybt^� me`[g^at� me]� e^ dg]ydw]]� _`bp^bw]]>�
qr]ctpdz>� rc`� `[€^a� ]� l`i^e}db]^� medp>� me^iqla`ce^bb ts� p� bdw]`bdgob`a�
yd_`b`idc^golcp^>�idg^_`�b^�`i]bd_`p�p�edyg]rbts�med p`pts�l]lc^ads��

k�mqb_c^�3�lcdco]���me`^_cd�id^clz�p^load�~]e`_`^�`me ^i^g^b]^�m`bzc]z�•…deq~^b]^�
]g]�q\^ag^b]^�medp�r^g`p^_d‚�!•%��
������	�� ��
�
	�
��
�� 
����‚">�]a^j\^^�[dy`p`^�
ybdr^b]^�igz�pl^h`�i`_qa^bcd��‰dbb`^�`me^i^g^b]^�zp gz^clz�b^�c`go_`�b^`medpidbb`�
~]e`_]a>� b`� ]� pts`i]c� idg^_`� yd� eda_]� medp`p`h`� e^hq g]e`pdb]z� cd_]s�
`lb`p`m`gdhdj\]s� a^}iqbde`ibts� i`h`p`e`p� p� `[gdlc]� me dp� r^g`p^_d>� _d_�
Š^}iqbde`ibtu�md_c�`�hed}idbl_]s�]�m`g]c]r^l_]s�medpd s�]�ƒpe`m^ul_dz�_`bp^bw]z�
`� yd\]c^� medp� r^g`p^_d� ]� `lb`pbts� lp`[`i�� n`gdhd^a� p � me]bw]m^� b^p`ya`}bta�
ptlced]pdco� e^}]a� [qiq\^h`� •je]i]r^l_]� `[zytpdj\^h`� i`_qa^bcd‚� bd� `lb`p^�
cd_`h`�`me^i^g^b]z��

)�� Zib]a� ]y� _gjr^pts� `me^i^g^b]u� me`^_cd� _`bp^bw]]� `l cd^clz� i^†]b]w]z�
c^ea]bd�•}^ecpd‚��{`ll]ul_dz�|^i^edw]z�bdlcd]pd^c�bd �c`a>�rc`�xc`�`me^i^g^b]^�m`�
me^}b^aq�ce^[q^c�_`bw^mcqdgob`u�m^e^ed[`c_]���

(�� …^_`c`et^�m`g`}^b]z�me`^_cd�_`bp^bw]]�iq[g]eqjc�lq\^ lcpqj\]^�]�~]e`_`�
me]ybdbbt^�p�a^}iqbde`ib`a�medp^�medpd�r^g`p^_d��v�me]a^eq>� lcdcoz� (�m`pc`ez^c�
q}^�]a^j\]^lz� `[zydc^golcpd�h`lqidelcp>�rc`�me^ilcd pgz^clz�]y[tc`rbta��‹g^iq^c�
`ci^gob`�`ca^c]co>�rc`�`[zydc^golcpd�h`lqidelcpd�p` �ab`h]s�lgqrdzs�l†`eaqg]e`pdbt�
pb^� ]s� lpzy]� l�cedblbdw]`bdgob`u� i^zc^gob`lcoj� je]i] r^l_]s�g]w>�rc`�p�w^g`a�b^�
`cb`l]clz�_�me^ia^cq�[qiq\^u�_`bp^bw]]�!p�rdlcb`lc]>� mqb_ct�4�V��3�lcdco]�("��

ve`a^� c`h`>� p� lcdco^� (� me`^_cd� l`i^e}]clz� ezi� m`g`}^b] u>� _`c`et^>� _d_�
me^ilcdpgz^clz>� bdgdhdjc� bd� h`lqidelcpd� p^load� ~]e`_]^>� idg^_`� ]iq\]^�
`[zydc^golcpd� ]�p�ezi^�dlm^_c`p�_�c`aq�}^� ]a^jc� i]l_ e]a]bdw]`bbtu�sded_c^e>�b^�
`cp^rdj\]u�me]bw]mq�edp^blcpd�lc`e`b�lqi^[b`h`�edy[ ]edc^golcpd���

��� …^� a`}^a� me]ybdco� `medpidbbta� yd_e^mg^b]^� p� me`^_c^� [^yqlg`pb`h`�
`[zydc^golcpd�h`lqidelcpd�m`�me^i`lcdpg^b]j�x††^_c] pb`h`�a^sdb]yad� ]lm`gb^b]z�
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e^~^b]u� `� p`ya^\^b]]� q\^e[d� `c� bdeq~^b]z� medp� r^g`p ^_d� m`le^ilcp`a�
`m^edc]pb`h`�]lm`gb^b]z�bdw]`bdgobts�]�]b`lcedbbts�lq i^[bts�e^~^b]u�!mqb_c��(�
lcdco]�("��

8�� vd_� `ca^rdg]�edb^^>�me]pg^r^b]^�_� qh`g`pb`u� `cp^clcp^bb`lc]� je]i]r^l_]s�
g]w� V� _`bw^mw]z>� b^]yp^lcbdz� ab`h]a� medp`m`ezi_da>� p�c`a� r]lg^� e`ll]ul_`aq��
{`ll]ul_dz�i^g^hdw]z�bdlcd]pd^c�bd�c`a>�rc`�me`^_c� _`bp^bw]]�i`g}^b�qlcdbdpg]pdco�
lcdbidect� yd\]ct� medp� r^g`p^_d� p� edlladce]pd^a`u� l† ^e^>� d� b^� me^i`me^i^gzco�
_`b_e^cbt^�a^sdb]yat>�l�m`a`\oj�_`c`e`h`�h`lqidelcp` �a`hg`�[t�]s�`[^lm^r]pdco>�
p�c`a�r]lg^>�_`b_e^cbt^�p]it�`cp^clcp^bb`lc]��k�xc`a �_`bc^_lc^�m`gdhdg]�[t�pd}bta�
]l_gjr]co>� p� rdlcb`lc]>� b^`ib`ybdrbqj� †`eaqg]e`p_q� •x_p ]pdg^bc� qh`g`pb`u�
`cp^clcp^bb`lc]‚�!•������
����
����	��
����	���?���
���	 ‚"��

ktytpd^c�p`me`lt�]�me^ilcdpg^bbtu�m^e^r^bo�me^lcqmg ^b]u>�p�`cb`~^b]]�_`c`e`h`�
h`lqidelcp`� i`g}b`� qlcdb`p]co� qh`g`pbqj>� hed}idbl_q j� ]g]� dia]b]lcedc]pbqj�
`cp^clcp^bb`lco�je]i]r^l_]s�g]w�!mqb_c�4�lcdco]�8"���

…^� a`}^a� cd_}^� m`ii^e}dco� mqb_c� 5� lcdco]� 8>� _`c`etu� m eza`� me^iqladce]pd^c�
`[zydbb`lco�h`lqidelcp�qlcdb`p]co�qh`g`pbqj� `cp^clcp ^bb`lco� je]i]r^l_]s�g]w�yd�
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ne^da[qgd�

fgdh`idej�kdl>�h`lm`i]b�ne^il^idc^go>�

n`pc`e]alz>� bd~]� _`aa^bcde]]� m`� me`^_cq� v`bp^bw]]� b ^� bdb`lzc� q\^e[d� `[\^u�
m`y]w]]�e`ll]ul_`u�i^g^hdw]]�`�me^}i^pe^a^bb`lc]�^^� edyed[`c_]��

{`ll]ul_dz�|^i^edw]z�]ls`i]c�]y�c`h`>�rc`�c^_lc�ne^ da[qgt�bq}id^clz�p�i`ed[`c_^�l�
c`r_]� ye^b]z� m`lg^i`pdc^gob`lc]� ]� _`ee^_cb`lc]� ]lm`go yq^a`u� c^ea]b`g`h]]�� k�
rdlcb`lc]>� p� p`loa`a� d[ydw^� me^da[qgt� qm`a]bdjclz� b^ _]^� me]bw]mt�
b^i]l_e]a]bdw]]>� qrdlc]z>� ]b_gjy]pb`lc]� ]� lda``me^i^g ^b]z�� ‡s� l`i^e}db]^� ]�
ybdr^b]^� igz� w^g^u� _`bp^bw]]� b^zlb`�� …d� bd~� pyhgzi>� p� idbb`a� d[ydw^� [tg`� [t�
g`h]rb^^�m`icp^ei]co�`[\^me]ybdbbt^�me]bw]mt�]�b`ea t�a^}iqbde`ib`h`�medpd��

k� `i]bbdiwdc`a� d[ydw^� me^da[qgt� l`i^e}dclz� lltg_]� bd � _`b_e^cbt^� me]bw]mt�
a^}iqbde`ib`h`� medpd�� n`gdhdg]� [t� [`g^^� me]^ag^ata� y da^b]co� ]s� bd� `[\qj�
`cltg_q�bd�me]bw]mt�a^}iqbde`ib`h`�medpd>�_d_�`b]�l †`eaqg]e`pdbt�p�‰^_gdedw]]�
`� me]bw]mds� a^}iqbde`ib`h`� medpd>� _dldj\]slz� ieq}^lcp^ bbts� `cb`~^b]u� ]�
l`ceqib]r^lcpd� a^}iq� h`lqidelcpda]� p� l``cp^clcp]]� l� ‘l cdp`a� ZZ…>� me]bzc`u�
•^b^edgob`u�’llda[g^^u�3(�`_cz[ez��54 �h��

ve`a^� c`h`>� b^m`bzcb`>� m`r^aq� m`� c^_lcq� me^da[qgt� ]lm`goyq^clz� lg`p`l`r^cdb]^�
•a^}iqbde`ib`^�medp`�]�a^}iqbde`ib`^�medp`�medp�r^g`p^ _d‚�!��	���
	�
�
���
�� 
���
��	���
	�
�
�����
������	���
�“>�qr]ctpdz>�rc`�m`lg^ ib^^>�`r^p]ib`>�ps`i]c�p�lceq_cqeq�
m^ep`h`��

ne^igdhd^a� cd_}^� ]l_gjr]co� lltg_q� bd� e^y`gjw]j� ‹n•� 38$5� _d_� ]y[tc`rbqj� ]�
b^sded_c^ebqj�igz�cd_`h`�e`id�a^}iqbde`ibts�i`h`p`e`p� �

fgdh`idej�kdl��

‹cdcoz���!P�����	�
��"�

fgdh`idej�kdl>�h`lm`i]b�ne^il^idc^go>�

k�m^epqj�`r^e^io>�m`pc`e]alz>�bd~]�_`aa^bcde]]�m`�m e`^_cq�v`bp^bw]]�b^�bdb`lzc�
q\^e[d�`[\^u�m`y]w]]�e`ll]ul_`u�i^g^hdw]]�`�me^}i^pe ^a^bb`lc]�^^�edyed[`c_]���

��� •e^yptrdub`�~]e`_]u� `spdc�me`^_cd�m`� lq[€^_cb`aq� l `lcdpq� lcdg�^\^� [`g^^�
•edyatcta‚�� ƒlg]� edb^^� e^ro� ~gd� `� gj[`u� i^zc^gob`lc]� cedblbdw]`bdgob`h`�
sded_c^ed>�`lq\^lcpgz^a`u�„…v�]�]bta]�_`aa^er^l_]a]� me^ime]zc]za]>�c`�p�b`p`u�
e^id_w]]� i`_qa^bcd�me^igdhd^clz�edlme`lcedb]co� i^ul cp]^�_`bp^bw]]� b^� c`go_`�bd�
gj[qj� me^ime]b]adc^gol_qj� i^zc^gob`lco� q_dydbbts� je] i]r^l_]s� g]w>�
[^y`cb`l]c^gob`� bdg]r]z� p� b^u� ]b`lcedbb`h`� xg^a^bcd� ! mqb_c� )� lcdco]� �>� mqb_c� ��
lcdco]� )">� b`� ]� bd� h`lqidelcpd� ]� `ehdb]ydw]]� e^h]`bd gob`u� ]bc^hedw]]>� _`c`eta�
h`lqidelcpd� i^g^h]e`pdg]� m`gb`a`r]z� p� xc`u� l†^e^� !m qb_ct� 3� ]� �� lcdco]� �"�� vd_�
me^ilcdpgz^clz>� b^� a`}^c� [tco� m`ii^e}dbd� ]� ]i^z� ]l_ qllcp^bb`h`� edl~]e^b]z�
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lq[€^_cb`h`� l`lcdpd� yd� lr^c� pp^i^b]z� c^ea]bd� •i`h`p` ebt^� `cb`~^b]z‚� ]� dbdg`hd�
]blc]cqcd�•lbzc]z�_`em`edc]pb`u�pqdg]‚�!mqb_c�(�lcdco]� ��]�mqb_c�8�lcdco]�8"���

{`ll]ul_dz� |^i^edw]z� m`gdhd^c>� rc`� l†^ed� me]a^b^b]z � v`bp^bw]]� i`g}bd� [tco�
lq}^bd�i`�yd\]ct�medp�r^g`p^_d�me]�`lq\^lcpg^b]]�i^ zc^gob`lc]�„…v��

3�� k� mqb_c^� 3� lcdco]� �� me`^_cd� id^clz� p^load� ~]e`_`^� `me^i^g^b]^� m`bzc]z�
•…deq~^b]^� ]g]� q\^ag^b]^� medp� r^g`p^_d‚� !•%��
�� ����	�� � �
�
	�
�� 
�� 
����‚">�
]a^j\^^� [dy`p`^�ybdr^b]^� igz�pl^h`� i`_qa^bcd��‡a>�m` � lqc]>� `spdctpd^clz� •gj[`u�
q\^e[>� bdb^l”bbtu� h`lqidelcp`a� ]g]� _`aa^er^l_]a� me^ ime]zc]^a>� r^e^y� i^ulcp]z�
]g]� [^yi^ulcp]^� p� _`bc^_lc^� _`aa^er^l_`u� i^zc^gob`lc ]>� me`c]p� gj[`h`� g]wd� ]g]�
heqmmt� g]w>� ]bi]p]iqdgob`� ]g]� _`gg^_c]pb`>� p_gjrdz� †]y]r^l_]u� ]g]�
ml]s`g`h]r^l_]u�q\^e[>�iq~^pbt^�lcedidb]z�]g]� lq\^l cp^bb`^�q\^ag^b]^�]s�medp�
r^g`p^_d>�p_gjrdz�x_`g`h]r^l_]^�medpd‚��

‰dbb`^�`me^i^g^b]^�zpgz^clz�b^�c`go_`�b^`medpidbb`�~]e`_]a>�b`�]�pts`i]c�idg^_`�
yd� eda_]� medp`p`h`� e^hqg]e`pdb]z� cd_]s� `lb`p`m`gdhdj \]s� a^}iqbde`ibts�
i`h`p`e`p� p� `[gdlc]� medp� r^g`p^_d>� _d_� Š^}iqbde`ibt u� md_c� `� hed}idbl_]s� ]�
m`g]c]r^l_]s�medpds� ]�ƒpe`m^ul_dz�_`bp^bw]z� `�yd\]c^� medp�r^g`p^_d� ]� `lb`pbts�
lp`[`i��n`�lq\^lcpq�e^ro�p�xc`u�i^†]b]w]]�]i^c�`�•gj [`a�q\^e[^>�bdb^l”bb`a�r^e^y�
gj[t^� i^ulcp]z�]g]�[^yi^ulcp]^>�me`c]p�gj[`h`�g]wd‚> �me]r^a�b^ydp]l]a`�`c�c`h`>�
`_dytpdjclz�g]�p� i^ulcp]c^gob`lc]�ydce`bqcta]�medpd� r^g`p^_d�_`b_e^cb`h`�g]wd��
n`gdhd^a� p� me]bw]m^� b^p`ya`}bta� ptlced]pdco� e^}]a� [ qiq\^h`� •je]i]r^l_]�
`[zytpdj\^h`�i`_qa^bcd‚�bd�`lb`p^�cd_`h`�`me^i^g^b]z ��

)�� Zib]a� ]y� _gjr^pts� `me^i^g^b]u� me`^_cd� _`bp^bw]]� `l cd^clz� i^†]b]w]z�
c^ea]bd�•}^ecpd‚��k�xc`u�lpzy]�m`gdhdg]�[t�pd}bta�]� idg^^�bdlcd]pdco�bd�c`a>�rc`�
xc`�`me^i^g^b]^�ce^[q^c�_`bw^mcqdgob`u�m^e^ed[`c_]��•]e`_]u�m^e^r^bo�lq[€^_c`p>�
_`c`et^� a`hqc� [tco� me]ybdbt� }^ecpda]>� _d_� ]� ]lm`goy `pdb]^� `[c^_d^ats�
†`eaqg]e`p`_>�_�me]a^eq�•lq\^lcp^bb`^�qsqi~^b]^‚�]�•x_ `b`a]r^l_]u�q\^e[‚>�me]�
`me^i^g^b]]� _dc^h`e]]� •bdeq~^b]^� medp� r^g`p^_d‚� ybdr] c^gob`� qp^g]r]pd^c� e]l_�
yg`qm`ce^[g^b]u�medp`a� l`� lc`e`bt� •}^ecp‚>�p� c`a� r]lg^ �p�_`bc^_lc^� yd\]ct� ]a]�
lp`]s� •bdeq~^bbts� medp‚�� ne]� xc`a� m`� latlgq� b`p`u� e^id_w ]]� me`^_cd� lp`]�
ce^[`pdb]z�•}^ecpt‚�a`hqc�die^l`pdco�h`lqidelcpq��

…^� me`p`i]clz� cd_}^� med_c]r^l_]� b]_d_`h`� edyg]r]z� a ^}iq� lcdcql`a� m`ig]bbts�
}^ecp� ]� g]w>� me^i€zpgzj\]s� b^`[`lb`pdbbt^� me^c^by]]I� m`lg^ib]^� pl”� edpb`�
lr]cdjclz�}^ecpda]�!•
����������	���‚"��

Œi^lo� }^� qm`a]bdjclz� cd_]^� b^� ]a^j\]^� qb]p^eldgob`� me]ybdbb`h`� l`i^e}db]z�
_dc^h`e]]>� _d_� •x_`g`h]r^l_]^� medpd‚� ]� •lq\^lcp^bb`^� q sqi~^b]^‚� !����	
�	�
��
���
�����	"�� ve`a^� c`h`>� _� `ib`u� ]y� †`ea� bdeq~^b]z� medp� r^g`p^_d� [^y�
i`m`gb]c^gobts� edy€zlb^b]u� `cb^l^b� •x_`b`a]r^l_]u� q\^ e[‚�� –c`>� m`� lqc]>�
m`yp`gz^c� gj[`aq� g]wq� p� lgqrd^>� bdme]a^e>� q[tc`rb`u � igz� b^h`� li^g_]� l� „…v�
`[p]b]co�m`lg^ibjj�p�bdeq~^b]]�lp`]s�medp��

Zme^i^g^b]^� c^ea]bd� •me^ime]b]adc^gol_dz� i^zc^gob`lco ‚� p_gjrd^c� p� `spdc�
v`bp^bw]]� cd_}^�†]y]r^l_]s�g]w��…^� q[^}i^bt� p�p^eb`l c]� cd_`h`�m`is`id� ]� p� ^h`�
l``cp^clcp]]� adbidcq� •eqmmt�� Zr^p]ib`>� rc`� medp`r^g` p^r^l_]^� m`lg^ilcp]z�
i^zc^gob`lc]�„…v>�l�`ib`u�lc`e`bt>�]�†]y]r^l_`h`�g]wd >�l�ieqh`u>�b^l`m`lcdp]at�m`�
`[€^aq��‘edpb]pdco�]s�p�`ib`a�i`_qa^bc^�[tg`�[t�b^m edp]gob`�]�_`bceme`iq_c]pb`>�
c^a� [`g^^� rc`� a^sdb]yat� ]� p`ya`}b`lc]� medp`p`h`� p`yi ^ulcp]z� bd� †]y]r^l_]s� ]�
je]i]r^l_]s�g]w�l`p^e~^bb`�edyg]rbt���

k� xc`u� lpzy]� m`gdhd^a� b^`[s`i]ata� ]l_gjr]co� †]y]r^l_] s� g]w� ]y� qm`azbqc`h`�
`me^i^g^b]z��

fgdh`idej�kdl��
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fgdh`idej�kdl>�h`lm`i]b�ne^il^idc^go>�

k�m^epqj�`r^e^io>�m`pc`e]alz>�bd~]�_`aa^bcde]]�m`�m e`^_cq�v`bp^bw]]�b^�bdb`lzc�
q\^e[d�`[\^u�m`y]w]]�e`ll]ul_`u�i^g^hdw]]�`�me^}i^pe ^a^bb`lc]�^^�edyed[`c_]���
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Zspdc�v`bp^bw]]>�`me^i^g^b�p�lg]~_`a�`[\^a�p]i^��n`�l qc]>�m`i�i^ulcp]^�i`h`p`ed�
a`}^c�m`mdlco�gj[dz�i^zc^gob`lco>�s`co�_d_�c`�ydcedh]pdj\dz�ipd�]�[`g^^�h`lqidelcp���

k�qlg`p]zs�hg`[dg]ydw]]�]�w]†e`p`u�x_`b`a]_]�cd_`u�m` is`i�m`yp`gz^c�me]a^b]co�
v`bp^bw]j�rqco�g]�b^�_�gj[`u�_`aa^er^l_`u�li^g_^>�p �c`a�r]lg^�l�]lm`goy`pdb]^a�
‡bc^eb^cd��…d�bd~�pyhgzi>�xc`�b^�`cp^rd^c�m`g`}^b]za�e^y`gjw]]�‹n•�3 �(�h��‡a^^c�
a^lc`� edl~]e]c^gob`^� b^`[`lb`pdbb`^� ]>� p� _`b^rb`a� lr^ c^>� b^i`[e`l`p^lcb`^�
c`g_`pdb]^�adbidcd�heqmmt���

Z[€^a�medp>�yd\]cd�_`c`ets�[qi^c�e^hqg]e`pdcolz�m`g` }^b]za]�[qiq\^u�v`bp^bw]]>�
cd_}^� l†`eaqg]e`pdb� p� lda`a� `[\^a� p]i^>� rc`� b^� `cp^r d^c� me]bw]mq� medp`p`u�
`me^i^g^bb`lc]��„d_>�l`hgdlb`�mqb_cq�)�lcdco]�)�m`i�i ^ulcp]^�_`bp^bw]]�m`imdidjc�
gj[t^� medpd� r^g`p^_d� !•
��� ���
�� ����	�‚"�� {`ll]ul_dz� i^ g^hdw]z� me^ig`}]gd� [t�
m`ir^e_bqco�b^`medpidbb`lco�cd_`h`�m`is`id��Zb�a`}^c �ptypdco�l^eo^ybt^�me`[g^at�
me]�e^dg]ydw]]�_`bp^bw]]>�qr]ctpdz>�rc`�`[€^a�]�l`i ^e}db]^�medp>�me^iqla`ce^bbts�
p� bdw]`bdgob`a� yd_`b`idc^golcp^>� idg^_`� b^� `i]bd_`p � p� edyg]rbts� medp`pts�
l]lc^ads�� {dyg]r]z� p� `me^i^g^b]]� h`lqidelcpda]� _dc^h` e]]� •medpd� r^g`p^_d‚� me]�
yd_e^mg^bb`u� p� me`^_c^� p`ya`}b`lc]� `[ed\^b]z� •}^ecpt ‚� p� †`eqat� edybts�
je]li]_w]u� !lcdcoz� 4">� le^i]� me`r^h`>� a`hqc� m`pg^ro� l]cqdw]]>� _`hid� g]w`� [qi^c�
me]pg^_dcolz�_�`cp^clcp^bb`lc]�yd�i^ulcp]z>�_`c`et^� b^�l`lcdpgzjc�medp`bdeq~^b]z�
p�^h`�bdw]`bdgob`a�medp`m`ezi_^��

fgdh`idej�kdl��

‹cdcoz�(�!&���	��
��6��	���"�

fgdh`idej�kdl>�h`lm`i]b�ne^il^idc^go>�

k� m^epqj� `r^e^io� `ca^rd^a>� rc`� lcdcoz� (>� _d_� ]� ezi� ie qh]s� m`g`}^b]u� me`^_cd�
v`bp^bw]]>� m`� lqc]� l`yid^c� `l`[tu>� me]p]g^h]e`pdbbt u� a^sdb]ya� yd\]ct� medp�
r^g`p^_d�p�_`bc^_lc^�i^zc^gob`lc]�„…v�]�ieqh]s�me^im e]zc]u��…d�bd~�pyhgzi>�cd_`u�
m`is`i� ]i^c� pedye^y� l� `lb`pbta]� me]bw]mda]� ]� lda`u� _`bw^mw]^u� medp� r^g`p^_d>�
p^i^c�_�m`ietpq�w^g`lcb`lc]�l]lc^at�medp`lqi]z�]�i] l_e]a]bdw]]�}^ecp�bdeq~^b]u�
medp�r^g`p^_d�m`�_e]c^e]j�lq[€^_cd�cd_`h`�bdeq~^b]z ���

n`gqrd^clz>� rc`>� ^lg]� a`]� medpd� [tg]� bdeq~^bt� „…v>� h`lqidelcp`� [qi^c� `[zydb`�
me^i`lcdp]co� ab^� me]p]g^h]e`pdbbtu� e^}]a� yd\]ct� m`� ledpb^b]j� l� l]cqdw]^u>�
_`hid�a`]�medpd�bdeq~^bt�lda]a�h`lqidelcp`a���

vd_� ]yp^lcb`>� bd� ab`h]s� a^}iqbde`ibts� mg`\di_ds� h`lqi delcpd� [`ejclz� l�
m`mtc_da]�†edha^bc]e`pdco�l]lc^aq�yd\]ct�medp�r^g`p ^_d>�q_e^m]co�^^�w^g`lcb`lco�
!��	����	�">� p� c`a� r]lg^� mqc^a� me]bzc]z� l``cp^clcpqj \]s� e^~^b]u� ]� e^y`gjw]u>�
b^`[`lb`pdbb`h`� pti^g^b]z� _d_]s�c`� me]p]g^h]e`pdbbts� heqmm� ]� _dc^h`e]u� medp��
‹cdcoz�(�me`^_cd�v`bp^bw]]�†d_c]r^l_]�]a^^c�i]da^ce dgob`�me`c]p`m`g`}bqj�w^go��
…^�a`}^a�l`hgdl]colz�l�cd_]a�m`is`i`a���

•c`�_dld^clz�_`b_e^cbts�medp>�yd_e^mg^bbts�p�b^u>�c`�ab`h]^�]y�b]s�q}^�me]ybdbt�p�
a^}iqbde`ib`a� medp^>� d� q� h`lqidelcp� q}^� ^lco� `[zydc^ golcpd� m`� `[^lm^r^b]j� ]s�
l`[gji^b]z�V�b^ydp]l]a`�`c�c`h`>�p`pg^r^bt�g]�p�me`w^ ll�bdeq~^b]u�„…v���

„d_>�medp`�bd� i`lcqm�_�medp`lqi]j� ]� lmedp^ig]p`^� lq i^[b`^�edy[]edc^golcp`� idpb`�
yd_e^mg^b`� p� a^}iqbde`ib`a� medp^� l� bd[`e`a� l``cp^clc pqj\]s� adc^e]dgobts� ]�
me`w^llqdgobts� hdedbc]u�� k� rdlcb`lc]>� medp`� bd� lmedp̂ig]ptu>� x††^_c]pbtu� ]�
[tlcetu�i`lcqm�_�medp`lqi]j�ptc^_d^c�]y�kl^`[\^u�i^_ gdedw]]�medp�r^g`p^_d��5(7�
h`id>� Š^}iqbde`ib`h`� md_cd� `� hed}idbl_]s� ]� m`g]c]r^l _]s� medpds� �588� h`id>�
ƒpe`m^ul_`u� _`bp^bw]]� `� yd\]c^� medp� r^g`p^_d� ]� `lb`p bts� lp`[`i� �5� � h`id�� k�
a^}iqbde`ib`a�medp^�qlcdb`pg^bt�cd_]^�_gjr^pt^�ce^[ `pdb]z>�_d_�_`am^c^bcb`lco�
lqi`p>� ]s�b^ydp]l]a`lco� ]� [^lme]lcedlcb`lco>� l`yidb]^ � lqi`p�bd� `lb`pdb]]� yd_`bd>�
edp^blcp`�pl^s�m^e^i�yd_`b`a�]�lqi`a�]�ie��Z_dydb]^� hed}idbda�m`ii^e}_]�p�w^gzs�
yd\]ct� ]s�medp� ]� yd_`bbts� ]bc^e^l`p� l`� lc`e`bt� i]mg`a dc]r^l_]s� ]� _`blqgol_]s�
qre^}i^b]u�me^iqla`ce^b`�p�l``cp^clcpqj\]s�k^bl_]s�_`b p^bw]zs��58��]��58)�h`id��
n`� g]b]]� Š^}iqbde`ib`u� `ehdb]ydw]]� ceqid� me]bzc`� ab` }^lcp`� _`bp^bw]u� ]�
e^_`a^bidw]u�m`�_`b_e^cbta�medpda>�_`c`et^� rd\^�pl̂ h`� bdeq~djclz�p�_`bc^_lc^�
i^zc^gob`lc]�me^ime]zc]u���



 &� �

k� xc]s� qlg`p]zs� m`ie`[b`^� ]yg`}^b]^� p� lcdco^� (� q}^� lq\ ^lcpqj\]s� medp� ]�
me`w^llqdgobts�hdedbc]u�m`gdhd^a�]yg]~b]a���

‹g^iq^c� `ci^gob`� `ca^c]co>� rc`� `[zydc^golcpd� h`lqid elcpd� p`� ab`h]s� lgqrdzs�
l†`eaqg]e`pdbt�pb^�]s�lpzy]�l�cedblbdw]`bdgob`u�i^zc^ gob`lcoj�je]i]r^l_]s�g]w>�
rc`�p�w^g`a�b^�`cb`l]clz�_�me^ia^cq�[qiq\^u�_`bp^bw ]]�!p�rdlcb`lc]>�mqb_ct�4�V��3�
lcdco]�("��

ve`a^� c`h`>� p� lcdco^� (� me`^_cd� l`i^e}]clz� ezi� m`g`}^b] u>� _`c`et^>� _d_�
me^ilcdpgz^clz>� bdgdhdjc� bd� h`lqidelcpd� p^load� ~]e`_]^>� idg^_`� ]iq\]^�
`[zydc^golcpd� ]�p�ezi^�dlm^_c`p�_�c`aq�}^� ]a^jc� i]l_ e]a]bdw]`bbtu�sded_c^e>�b^�
`cp^rdj\]u�me]bw]mq�edp^blcpd�lc`e`b�lqi^[b`h`�edy[ ]edc^golcpd��Zca^rd^a�cd_}^>�
rc`� cd_`h`� e`id� b`eat� b^� ]a^jc� dbdg`hd� p� i^ulcpqj\] s� a^}iqbde`ib`�medp`pts�
]blceqa^bcds�p�`[gdlc]�medp�r^g`p^_d�l�qrdlc]^a�{`ll ]ul_`u�|^i^edw]]��v�me]a^eq>�
l`hgdlb`� mqb_cq� 5� lcdco]� (� h`lqidelcpd� `[zyqjclz� •hdedb c]e`pdco� [^y`mdlb`^� ]�
lm`l`[lcpqj\^^� ]s� i^zc^gob`lc]� me`lcedblcp`� igz� g]w>� heqmm� ]� `ehdb]ydw]u>�
me`ip]hdj\]s�]�yd\]\dj\]s�medpd�r^g`p^_d�]�`_eq}dj\qj �le^iq>�cd_>�rc`[t�`b]�
a`hg]�i^ulcp`pdco�lp`[`ib`�`c�gj[`u�qhe`yt>�`hedb]r^ b]z�]�b^qp^e^bb`lc]‚��

‰eqh`u�me]a^e�V�m`imqb_c�•^‚�mqb_cd��3>�l`i^e}d\]u�ydme^c�bd�pytl_db]^�l�•}^ecp‚�
p`ya^\^b]z� ydcedc� bd� je]i]r^l_]^� edls`it� `cp^cr]_d� V� id}^� ^lg]�
[^y`lb`pdc^gob`lco�]s�me^c^by]u�[tgd�i`_dydbd�p�lqi^I �xc`�he`y]c�yg`qm`ce^[g^b]za]�
p� †`ea^� b^`[`lb`pdbbts� ]l_`p� !•����
�
��� ��
���‚">� _`c`e t^� c^a� b^� a^b^^� [qiqc�
bdb`l]co� x_`b`a]r^l_]u� q\^e[� me^ime]zc]za� ]$]g]� h`l qidelcpq� !bd� _`c`e`^�
me^igdhd^clz�p`yg`}]co�xc]�ydcedct"���

k�mqb_c^��8�lcdco]�(�me^iqladce]pd^clz�•]bp^el]z�[e^a^ b]� i`_dytpdb]z‚�!•������
��

�� ������� 
�� ��

�‚">� rc`� zpgz^clz� b^me]^ag^ata>� m`l_`go_ q� meza`� me`c]p`e^r]c�
me^yqamw]]�b^p]b`pb`lc]�!lcdcoz��(�‘h`g`pb`�me`w^llqdg ob`h`�_`i^_ld�{`ll]ul_`u�
|^i^edw]]"�]�`[zydbb`lc]�i`_dytpdb]z�`[lc`zc^golcp>� bd�_`c`et^�lltgd^clz�lc`e`bd�
hed}idbl_`h`�me`w^lld�!lcdcoz��8�•ed}idbl_`h`�me`w^l lqdgob`h`�_`i^_ld�{`ll]ul_`u�
|^i^edw]]"��

…^�a`}^a�me]ybdco�`medpidbbta�yd_e^mg^b]^�p�me`^_c^�[^yqlg`pb`h`�`[zydc^golcpd�
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k� lp`^a� ydzpg^b]]� bd� me^itiq\]s� ydl^idb]zs� m`ir^e_]pdg ]>� rc`� _`bw^mw]z�
qh`g`pb`u�`cp^clcp^bb`lc]�je]i]r^l_]s�g]w�b^�]lm`goy q^clz�p�e`ll]ul_`u�medp`p`u�
l]lc^a^� ]� bdg]r]^� cd_`h`� `[zydc^golcpd� lcdg`� [t�me^ mzclcp]^a� igz�me]l`^i]b^b]z�
{`ll]]�_�a^}iqbde`ib`aq�i`h`p`eq��‡ls`i]a�]y�xc`h`� ]�me]�`w^b_^�lcdco]�8�me`^_cd>�
zie`a� _`c`e`u� zpgz^clz� ]a^bb`� ]i^z� me]pg^r^b]z� je]i ]r^l_]s� g]w� _� qh`g`pb`u�
`cp^clcp^bb`lc]���

…dlcd]pdg]�[t�bd�c`a>�rc`�me`^_c�_`bp^bw]]�i`g}^b�ql cdbdpg]pdco�lcdbidect�yd\]ct�
medp�r^g`p^_d�p�edlladce]pd^a`u�l†^e^>�d�b^�me^i`mêi^gzco�_`b_e^cbt^�a^sdb]yat>�
l�m`a`\oj�_`c`e`h`�h`lqidelcp`�a`hg`�[t�]s�`[^lm^r]pd co>�p�c`a�r]lg^>�_`b_e^cbt^�
p]it�`cp^clcp^bb`lc]��k�xc`a�_`bc^_lc^�m`gdhdg]�[t�p d}bta�]l_gjr]co>�p�rdlcb`lc]>�
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ktytpd^c�p`me`lt�]�me^ilcdpg^bbtu�m^e^r^bo�me^lcqmg ^b]u>�p�`cb`~^b]]�_`c`e`h`�
h`lqidelcp`� i`g}b`� qlcdb`p]co� qh`g`pbqj>� hed}idbl_q j� ]g]� dia]b]lcedc]pbqj�
`cp^clcp^bb`lco� je]i]r^l_]s�g]w� !mqb_c�4� lcdco]�8"��k` �m^epts>� [`go~dz� rdlco� ]y�
m^e^r]lg^bbts� p� idbb`a� mqb_c^� me^lcqmg^b]u>� `r^p]ib` >� `cb`l]clz� _� p`me`lda�
a^}iqbde`ib`h`� hqadb]cdeb`h`� medpd>� d� b �̂ yd\]ct� medp � r^g`p^_d� p� qlg`p]zs�
`lq\^lcpg^b]z� „…v� me^ime]b]adc^gol_`u� i^zc^gob`lc]� � k� xc`u� lpzy]� pb`po�
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m`im]lo� m`i� b]a� {`ll]z� `c`ypdgd"�� k�ce^co]s>� b^� p`� pl^ s� lgqrdzs� m`bzcb`>� rc`�
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q_dydbb`h`�mqb_cd"��Zclqclcp]^� r^c_`h`�me^ilcdpg^b]z� `� l`i^e}db]]� `[`ybdr^bbts�
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m`ir^e_bqco>� rc`� b^_`c`et^� ]y� m^e^r]lg^bbts� l`lcdp`p � me^lcqmg^b]u>� `r^p]ib`>�
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�{`ll]ul_dz� i^g^hdw]z� `ca^rd^c>� rc`� m`g`}^b]z� me`^_ cd>� _dldj\]^lz�
]blc]cqw]`bdgob`h`� a^sdb]yad>� _`c`etu� ]a^^clz� p� p]iq � l`yidco� igz� e^dg]ydw]]�
[qiq\^u�_`bp^bw]]�!lcdcoz��)"�b^�me^c^em^g]�]ya^b^b]u� �|qb_w]]�v`a]c^cd�lpzydbt�
l�a`b]c`e]bh`a�e^dg]ydw]]� [qiq\^h`� je]i]r^l_]� `[zytp dj\^h`� i`_qa^bcd>�p�c`a�
r]lg^� mqc^a� edlla`ce^b]z� e^hqgzebts� i`_gdi`p� h`lqide lcp>� me^ilcdpg^bbts� r^e^y�
•^bl^_e^cdez� ZZ…�� k� medp`r^g`p^r^l_`u� l†^e^� q}^� lq\^ lcpqjc� a^sdb]yat>�
i^zc^gob`lco� _`c`ets� m`c^bw]dgob`� [qi^c� m^e^_g]_dcolz� l � †qb_w]za]�
me^iqla`ce^bbts� p� me`^_c^� `ehdb`p� !bdme]a^e>� ™…v„’‰>� v`a]c^c� m`�
x_`b`a]r^l_]a>�l`w]dgobta�]�_qgocqebta�medpda>�v`a] c^c�ZZ…�m`�medpda�r^g`p^_d�
]�ie�"��n`gdhd^a>�rc`�i]l_qll]]�m`�idbb`aq�•edyi^gq ‚�me`^_cd�i`g}^b�me^i~^lcp`pdco�
me^ia^cbtu� ]� `[lc`zc^gobtu� dbdg]y� w^g^l``[edyb`lc]� l` yidb]z� b`pts� `ehdb`p>�
p_gjrdz�`w^b_q�ydcedc�ZZ…�bd�l`yidb]^�]�`[^lm^r^b]^ �i^zc^gob`lc]�cd_]s�`ehdb`p�]�
]s�i`g}b`lcbts�g]w��

k� `cb`~^b]]� lcdco]� �)�p`yb]_djc� ]� ieqh]^� l^eo^ybt^�p` me`lt�p� rdlc]�qre^}i^b]z�
v`a]c^cd��

k`�m^epts>�m`ezi`_�^h`�†`ea]e`pdb]z�me^ilcdpgz^clz� re ^ya^eb`� `hedb]r]c^gobta>�
b^�hdedbc]eqj\]a�_d_`h`�g][`�me^ilcdp]c^golcpd�a^bo ~]blcpd��k`�pc`ets>� idg^_`�
]iq\]u� sded_c^e� ]a^^c� b`ead>� bdi^gzj\dz� v`a]c^c� m`g` }^b]za]� m`� ]yidb]j�
•b`eadc]pbts� e^_`a^bidw]u� `� m`b]adb]]� ]� e^dg]ydw]]‚� _`b p^bw]]>� rc`� zpgz^clz�
p^load�]bceqy]pbta�pa^~dc^golcp`a�p�l†^eq�me^e`hdc] p�h`lqidelcp>�p�c�r��p�p`me`lds�
c`g_`pdb]z�]�me]a^b^b]z�a^}iqbde`ibts�i`h`p`e`p��

v`a]c^c� cd_}^� me^im`gdhd^clz� bdi^g]co� m`gb`a`r]za]� m`� `w^b_^� i`_gdi`p�
h`lqidelcp�qrdlcb]_`p� `� e^dg]ydw]]� _`bp^bw]]� ]� ]yid b]j� e^_`a^bidw]u� m`�
e^yqgocdcda� `w^b_]�� kp]iq� ptl`_`u� lc^m^b]� lda`lc`zc ^gob`lc]� v`a]c^cd� ]�
me^igdhd^a`h`� !me`[g^ab`h`"� a^sdb]yad� ^h`� †`ea]e`pdb ]z� ]a^^clz� ptl`_dz�
p^e`zcb`lco>�rc`�a^sdb]ya�v`a]c^cd�a`}^c�[tco�]lm`goy `pdb�p�m`g]c]r^l_]s�w^gzs>�
p�c�r��igz�idpg^b]z�bd�`ci^gobt^�h`lqidelcpd��

k`me`l� l`yidb]z� Š^}iqbde`ib`h`� †`bid� igz� }^ecp>� me] ypdbb`h`� `[^lm^r]co� ]a�
medp`pqj� ]� †]bdbl`pqj� m`ii^e}_q� !mqb_c� 4� lcdco]� �)">� e ^_`a^bi`pdg]� [t�
•m`ilp^c]co‚� bd� l^ll]]� p� dbdg`h]rb`a� _gjr^�� n`gdhdg]� [t� ydp^i`a`�
me^}i^pe^a^bb`u�me^ia^cbqj� i]l_qll]j�m`� xc`aq� •edyi^ gq‚�me`^_cd�p� `clqclcp]^�
edy€zlb^b]u� edyed[`cr]_`p� `cb`l]c^gob`� a^sdb]yad� †`ea ]e`pdb]z� cd_`h`� †`bid� ]�
^h`�m`ezi_d�†qb_w]`b]e`pdb]z�!`[€^a�]�m^e]`i]rb`lco�pyb `l`p�h`lqidelcpI�bd�_d_]^�
bq}it� [qiqc� pti^gzcolz� le^ilcpdI� _c`� me]b]ad^c� e^~^ b]^� `[� xc`aI� _d_]a�
ce^[`pdb]za�i`g}bt�qi`pg^cp`ezco�ydzp]c^g]�igz�m`gqr ^b]z�m`a`\]�]�c�m�"��
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k� `cb`~^b]]�yd_gjr]c^gobts�m`g`}^b]u�me`^_cd�_`bp^bw ]]>� `[lq}i^b]^�_`c`ets>�
_d_� bda� p]i]clz>� b^� zpgz^clz� me^ia^c`a� [g]}du~]s� l^l l]u� a^}h`lqidelcp^bb`u�
{d[`r^u�heqmmt>�c^a�b^�a^b^^>�s`c^g`lo�[t�`ca^c]co>�rc `�bd][`g^^�me^im`rc]c^gobta�
[tg`� [t� yd_e^mg^b]^� m`ezi_d� edye^~^b]z� lm`e`p� m`� c`g_ `pdb]j� ]� e^dg]ydw]]�
[qiq\^u�_`bp^bw]]�]l_gjr]c^gob`�m`le^ilcp`a�_`blqgoc dw]u�]�m^e^h`p`e`p��ve`a^�
c`h`>�`ca^rd^a>�rc`�ce^[q^clz�i`m`gb]c^gob`^�edy€zl b^b]^�p�`cb`~^b]]�me]a^b^b]z�
b`ea� a^}iqbde`ib`h`� hqadb]cdeb`h`� medpd� igz� c`g_`pdb ]z� m`g`}^b]u� [qiq\^u�
v`bp^bw]]�!mqb_c���lcdco]��("���

…^� q[^}i^bt� cd_}^� p� w^g^l``[edyb`lc]� `cb^l^b]z� a]hed bc`p� _� _dc^h`e]za� g]w>�
m`ip^e}^bbts� m`pt~^bbta� e]l_da� bdeq~^b]z� medp� r^g`p^ _d� !mqb_c� (� lcdco]� �(�
me`^_cd�_`bp^bw]]"��vd_�me^ilcdpgz^clz>� lda�m`� l^[ �̂†d_c�a]hedw]]� !la^bt� lcedbt�
me`}]pdb]z"�^\”�b^�lcdp]c�idbbts�g]w�p�`l`[`�qzyp]a` ^�m`g`}^b]^�l�c`r_]�ye^b]z�
medp�r^g`p^_d��

ktytpd^c� p`me`lt� ]� m`ezi`_� h`g`l`pdb]z� p� v`b†^e^bw]]� lc`e`b� _`bp^bw]]>�
me^i`lcdpgzj\]u� ]yg]~b]^�me^]aq\^lcpd�e^h]`bdgobta� `ehdb]ydw]za� !cd_]a�_d_�
ƒ‹">� _`c`et^� dpc`adc]r^l_]� bdi^gzjclz� pl^a]� h`g`lda] � lp`]s� h`lqidelcp�rg^b`p>�
qrdlcpqj\]s� p� _`bp^bw]]>� [^y� li^e}]pdj\]s� a^sdb]ya`p>� hdedbc]e`pdp~]s� [t�
medpd�ieqh]s�h`lqidelcp�!mqb_c�)�lcdco]��4"��
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