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UXZTWZUZXT[1Ybd ib~gYW" 1Zbiekfbf XSWQLPYSW" Z] Z~ c[bognsksibjlV_"Z
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f 1If1ZbTPVJFLFCFIDIQLQWQWQLTNHPOIQPJSTOUZUZWTWLHL><>757514=;
<OLNYUXYUYDb\ idie™e[V\

XQY Zboipyqygkgicie™e [ 1X]1ZUZ[VYc ™ bsmrysylfkZTXSJNWOS" XZbY[ZSWYS
Xc\dg hb\

dXSZTOWPJSTNU [ Igkd_dNJOB>CDAELFNNHPJDMICJNHMPLPPJOOHNOJOVPU
c]bjdie”~e\V\XSYb[cpjgyqygjqicid™~e [ 1X]

[VZ[VZd "™ bsmrysykfkZSXSJOXOTbY[bY[\

UXZTWZUZXT[1Ybd ib~gYW" 1Zbiekfbf XSWQLPYSW" Z] Z~ c[bognsksibjlV_"Z
b Z"UPVMFMPIOTLQWOU”™ X" ble_1g™\

f 1f1ZbTPVJFLFCFIDIQLQWQWQLTNHPOIQPJSTOUZUZWTWLHL><>757514=;
<OLNYUXYUYDb\ idie™e[V\

XQY Zboipyqygkgicie™e [ 1X]1ZUZ[VYc ™ bsmrysylfkZTXSJNWOS" XZbY[ZSWYS
Xc\dg hb\

dXSZTOWPJSTNU [ Igkd_dNJOB>CDAEIFLLEPJCMMFNPLPPLPNHNOINSLQYTYf_
elfkicie™e_ Y JW” " Zbjcjici: ZbWQXUOUXSX[VZ]X[e_dsnsxryidjYSXSJOWNS™V
XbX[d[ "~ f"~cd]cZV\SOXQNXNJUOLU]Zbjfkhch\W[XQW" Z_ibgg_fc[cnfmzrztmtd\
eYS[UOWUOUVPTVNQQJMSJMSMPNMQILSMOVWX"[Z  POT@<A95:A=BNIOSM
TLEMD@FC=EIC)XSYhdhhdhUQU<:>.,0,+,=;<QNP\X[1X\e_dIfkhbhd]d”~X \

U] Y icjicib[bXSYUOVXSXZVZ\W[e dsosyszjekYSXSJPWNSJUX" X[ X\
"Y~e”ehbi™X PJSC>FB=EHCJZUZidhe_dN]JO=;@=;@EBHHBJJCMMFNPLPPLPN
HNOINSLQYTYf elfkicie~e Y J]W” Zbjcjici ZbWQXUOUXSX[VZ]X[e_dsnsxryid]
YSXSJOWNS ™ VXbX[d[ ™ f~cd]cZV\SOXQNXNJUOLU]Zbjfkhch\
W[XQW"Z_ibgg_fc[cnfmzrztmtd\
eYS[UOWUOUVPTVNQQJMSJMSMPNMQILSMOVWX"[Z  POT@<A95:A=BNIOSM
TLEMD@FC=EICJ]XSYhdhhdhUQU<:>.,0,+,=;<QNP\X[]X\e_dIfkhbhd]d~X \
Ul Y icjicib[bXSYUOVXSXZVZ\W[e_dsosyszjekYSXSJPWNSJUX" X[ X\
"Y~e”ehbi~ X PJSC>FB=EHCJZUZidhe_dNJO=;@=;@A>CXQ[UNWSMTQLPNI
NLELJDJJDJPJP[UZIW]IYTZYTZXSZQLTNHPWQY ™ X_YSZNIPJEMSNS[VZ\
WZc]bnjosovf hVPWQJPSJPTLOWNQ_ WI[jbgkdj\
W_QMVQMWPMWLHQSNV[W]_Z \W[[UZ_X_ d\

dc[c™W~"c[cognrksg hWPYOIQTNT[TXZSVPILJDEMFIMLNDFLADIMNSXX\
TQVB@C:7;EAEUOU[U[WPWOIQJCL)DMXSYf febeSOT:7<+*..,/
><>NJMTNSTNSYTY\V\YTZZT[ZU[TMUNHPVOW]W~YTZOIPNHOVPV]X\\X[ b\
“minsovfbhVPWQJPTLPTJOVMQZSW\V[\W]c\db[cZU\
QLUQLTNHPSMTYTZYTYJELA=BD@DOIOTNVUNWSMTQLPNINLEL)DJJDJPJP[UZ]
WIYTZYTZXSZQLTNHPWQY ™ X_YSZNIPJEMSNS[VZ\

WZc]bnjosovf hVPWQJPSJPTLOWNQ WI[jbgkdj\
W_QMVQMWPMWLHQSNV[W]_Z \W[[UZ_X_ d\



dc[c™W~"c[cognrksg_ hWPYOIQTNT[TXZSVPILJDEMFIMLNDFLADIMNSXX\
TQVB@C:7;EAEUOU[U[WPWOIQJCL)JDMXSYf febeSOT:7<+*..,/
><>NJMTNSTNSYTYAW\YTZZT[ZU[TMUNHPVOW]W "~YTZOIPNHOVPV]X\\X[ b\
“minsovfbhVPWQJPTLPTJOVMQZSW\V[\W]c\db[cZU\
QLUQLTNHPSMTYTZYTYJELA=BD@DJElelg_ YbWQXSMQQMPQMQNHNIDILFLSM
SQLSICLHBJICLFAIHBJQJTWQYPJSD@F@<BIDISMQTOSYTXc_fkhoc™~fWQYTMTU
MSTLPWNS X\Idikdk[UISNXWS\YU~NITIDNSMU" Z" hbfg gd\e_XbZS\XPYYQZd\
dphpohpb[dVPXUOUZTX]VXTMOIBDLEHTSTOPSCEHFHLVUWWUXLHLFBFQMQ
IX]d]cc\c]X™WPXSLTVQW\X\
ZWYMJN<;>106;7<IDITOSSMQOINMHMJEJIDJQLQXSXVPUOIOPJPWQWQLQFBI
LEL[VZc]bZUYSNTXT[c™g”™ YCUOXTNTUNTTLPWNSZSW[TZ[V\

bl[cg hicjlfmjdj~X"~VOVTNUPLQJEJMHLWQU [ _d]le YbWQXSMQQMPQMQNHNI
DILFLSMSQLSICLHBJICLFAIHBJQJTWQYPJSD@F@<BIDISMQTOSYTXc_fkhoc™~fwW
QYTMTUMSTLPWNS™ X\Idikdk[UISNXWS\YU"~NITIDNSMU" Z" hbfg gd\e_XbZS\
XPYYQZd\
dphpohpb[dVPXUOUZTX]VXTMOIBDLEHTSTOPSCEHFHLVUWWUXLHLFBFQMQ
IX]d]cc\c]X™WPXSLTVQW\X\
ZWYMJN<;>106;7<IDITOSSMQOINMHMJE]JIDJQLQXSXVPUOIOPJPWQWQLQFBI
LEL[VZc]bZUYSNTXT[c™ g™ YCUOXTNTUNTTLPWNSZSWI[TZ[V\

blcg hicjlfmjdj~X"~VOVTNUPLQJEJMHLWQU" Z]c[e_YbXQXWQV[VZ\
W[WQVQLPPLPUOUTNUJDME@HD@HE@IIBLMFOPJSLFNC>EB>DIDJNINPJOWS
Xgdjmksb”~hVQYQLSVOV[SX™V[j gvntskr\
V_PJVWQ\]WbUOYMFQWQZjdjzrv{ryqjrh_j WbYQ[VOW_X_mgntmunhob\
cVPWQMQVPUTNSMFJNILVTTPQO@BA<<=HEHNJNLHMPJPXSX Y c\cc\

c" X WQYPLQQMQUQTVSTOMNDCD@<ALFM_Y g eb[ YSWMHLEADFBEPJNZ
UXZVXUPTTOQWSVPLPFBHNIO [ e eXQXE@HFAJVO[YS”TOYPLSVOV[SX V[~
V[ZSYYSZ"™ X_g hrir{sztntkekc\c~ X~ UOUPJPXSWg dldig_h_YbXQXWQV[VZ\
W[WQVQLPPLPUOUTNUJDME@HD@HE@IIBLMFOPJSLFNC>EB=>DIDJNINPJOWS
Xgdjmksb”~hVQYQLSVOV[SX~VIj gvntskr\
V_PJVWQ\IWbUOYMFQWQZjdjzrv{ryqjrh_j WbYQ[VOW_X mgntmunhob\
cVPWQMQVPUTNSMFJNILVTTPQO@BA<<=HEHNJNLHMPJPXSX Y c\cc\

"X WQYPLQQMQUQTVSTOMNDCD@<ALFM_Y g eb[ YSWMHLEADFBEPJNZ
UXZVXUPTTOQWSVPLPFBHNIO [ e eXQXE@HFAJVO[YS~TOYPLSVOV[SX V[~
V[ZSYYSZ~X_g  hrir{sztntkekc\

c~X~UOUPJPXSWg dpil WNYVNWTMTZUY Z~ " [~ [VZWQWVPVIUZ\
V[VOVPJSLENJDMICLHBLLENOIPPJQPLQUOUSNSSMQb\

burzxureedbkNJTHDMSLS ~V[cZ_gio|xbZeMDQSLX\
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V' IWb[U " c[dumt~#eixvnymeobZcXPX[U[h™ hpipoipf gSMUB>FEBJOJSPLQOLO
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cqgkqygxgkgngmgkpmhl_Z YTX [~ ngjkch” X"VNWTMTZUY_Z~ [~ [VZWQWVP
V[UZ\V[VOVPJSLENJDMICLHBLLENOIPPJQPLQUOUSNSSMQb\
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NMJDFA561./.556><AFCJQLTWQZYS\
XS[VPYSNUJFMDAEDBDLHIQNNPMMHEFFBEZUZslg~u{tmqgf”~cVOSICFHCFQLN
YTUZVWWSTXTV]Y[YUXOJOSMS Z b\

bTNUB<DA;EQIVXP]OJVHDMPLS]V[dZ JU[SJQNHOTNUC\
cqgkqygxgkgngmagkpmhl _Z YTX [~ ngjtlo W YQYSLSVPV[VZ ™Y M \W\\W\
[VIIVIZTZWQWVOWQLSLEME@HD=>FJDMQJSUNVVPWVPVNINIEJWTYmjpoltYW
~@>E@<CMHNI[UY]V[g~etlstlt' XcSJW[T~dlgkdlkelicipho{qy}s{|s}

{s}rkt” YcSLTPIQWPXc\dmgmidiVQXDAICAINIQZV\
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AB@AEBE]X\uns}u{gkpf~d[UYOINHCFMHJUOQUOQSMP\
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[VIIVIZTZWQWVOWQLSLEME@HD=>FJDMQJSUNVVPWVPVNINIEJWTYmjpoltYW
~@>E@<CMHNI[UY]V[g~etlstlt' XcSJW[T~dlgkdlkelicipho{qy}s{|s}

{s}rkt’ YcSLTPIQWPXc\dmgmidiVQXDAICAINIQZWV\
_]bVVWBCAO041,./659A>CJENQJTTMWSLVLFPDAHA>E@=BDADFCEEBCDBBCA
AB@AEBE]X\uns}u{gkpf~d[UYOINHCFMHJUOQUOQSMP\

XZjehf eZUZXSXZUZUNULEMB<DC<FSLWYS]OJTEBJPLS ™ X\c[ "\
VISMVJEOJDNZT[jcjmgme~eg_fpioohnc\c\V]dldrjoyouibib[cXQXXSY_Z b\

cf _gjdjhbh_Y YSYTOUQMSNIOICIDAEEBHJDMNEOPHPPIQJDL@<B96;DBFYVZ_[
"MHN;7<;9;IDHUPSXSWZTZ"X_ \V~WOY\U]c\

dg glfkkfke~ e~ X~ f~emflgjqqjrifnZT[HBJC=FJDMXSZkeknhm_Z PMSPLSXTYfb
hmlrggmQQW=<B:7=DBFSNSXQXVNWUMWSLVLEN><B77<B@CSNP[UWSM
ND@A<9:<9:C@BWQVichoiojdjb[bXQYPIPIDILEJPLOPJNPLO\W\idhd ™~ e]X™\W]
[U\SMTJDMHBJHBJSMUYSZVPXQNTXTX[VZ[W\

[X_[YCUTIPMVXS[e~eh f X"~bY g~ fi'id\fbZdjcl|s}zpigb[cXQXXSY_Z b\
cf_gjdjhbh_Y_ YSYTOUQMSNIOICIDAEEBHJDMNEOPHPPIQJDL@<B96;DBFYVZ_[
"MHN;7<;9;IDHUPSXSWZTZ "X \V~WOY\U]c\

dg glfkkfke~e~ X~ f~emflgjqqjrifnZT[HBJC=FJDMXSZkeknhm_Z PMSPLSXTYfb
hmlrggmQQW=<B:7=DBFSNSXQXVNWUMWSLVLEN><B77<B@CSNP[UWSM
ND@A<9:<9:C@BWQVichoiojdjb[bXQYPIPIDILEJPLOPJNPLO\W\idhd ™~ e]X™\W]
[U\SMTJDMHBJHBJSMUYSZVPXQNTXTX[VZ[W\

[X_ [YCUTIPMVXS[e~eh f X~bY g~fi id\fbZdjcl|s}g gc\c[V\

ZU[_Y g hpjpygytmsici™Y_ZUZTNSNINLFLMHMSNSTNUPHPOEPPHQD®@H76;//
4;:=QMO]JVYOHL=9::67A>@JFITOTXSXVPXTMVVOXIW"™"Z \W["Y\
[NYSXSLQYTYd]df fhbhd]leWQYHBLB<EE@HPJQc]chcgb\' [VZ\W[\

WI[d fnmummx\fMJTJFPXUZf" ef~d[SZYQYZT[OJP=<A56:CAD\

WYkce Y[MFH@;<:69>;>LFJZVZhbinhof hWPZLENICJMFMPJOOINPJPZUZb\
cX_IW~dlec\d\W ™ \V]WQXPLSSMSUPUWQWZUYZUYQMPIFMOOQOYY[A\gYXb\
Y hbimek;j hi~gg\fh~ilcoofryo|zr{c\c[V\

ZU[_Y g hpjpygytmsici™Y_ZUZTNSNINLFLMHMSNSTNUPHPOEPPHQD®@H76;//
4;:=QMO]JVYOHL=9::67A>@JFITOTXSXVPXTMVVOXIW"™"Z \W["Y\
[NYSXSLQYTYd]df fhbhd]leWQYHBLB<EE@HPJQc]chcgb\' [VZ\W[\

WI[d fnmummx]\fMJTJFPXUZf" ef~d[SZYQYZT[OJP=<A56:CAD\

WYkce Y[MFH@;<:69>;>LFJZVZhbinhof hWPZLENICJMFMPJOOINPJPZUZb\



c™X_Jwndlec\d\W M \VIWQXPLSSMSUPUWQWZUYZUYQMPIFMOOYY[f\\gYXb\
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WI[TNTTNS\W[c]bb\

bYQYWOXYQYNIO=<A559B@CZUXi d]VXICD<9::69A=@OIN\W\

f fg i ZCXQYPIQLELNIMQMPPIOQJP\

V[ie”~e Zb Y dle' ZbWQYUNWSLTOIQUOVYTYZUYZUY[VZVPUPNUVW_~ k]IhX
V~YVie fkfje~d[TZ[UZ_Y~"TOUA@D77;A@CWQTg] f\
~[UUOIIA<><9<@<AO0JPhbi}v~uoxZU~ICMLEMPLPPJONHNQLQYSX[U[ZU[]W
~e~fjdkgkqgkqici]WIXSXTNTTNTVQVUOTLFMDBIFHSQT [[f ~“hkgoyqy~u}~s
lyoxndmglighszp}vsIit™~ X~ ZTZWPXZT[e~eohovovrkqlekjdjhbg\W[TNTTNS\
WI[c]bb\bYQYWOXYQYNIO=<A559B@CZUXi d]VXICD<9::69A=@O0IN\W\

f fg i ZcXQYPIQLELNIMQMPPIOQJP\

Vie~e Zb Y dle  ZbWQYUNWSLTOIQUOVYTYZUYZUY[VZVPUPNUVW_~ k]IhX
V~YVie fkfje~d[TZ[UZ_Y~TOUA@D77;A@CWQTg] f\
~[UUOIIA<><9<@<AOJPhbi}v~uoxZU”~ICMLEMPLPPJONHNQLQYSX[U[ZU[]W
~e~fjdkgkqgkqici]WIXSXTNTTNTVQVUOTLFMDBIFHSQT [[f' ~“hkgoyqy~u}~s
|lyoxndmglighszp}vf gc~d[U[SLTVPW" Zbd]e Zb]W" IX~f _fjejb\bUOTTOSb\
“lgjg AV\U[~* X~ TOUA@D77;B@CXSVh~be\
~XPQJDE=:<<9<C>CTNUhciygzpirXQ[HBLJDJOINPJOOINSLQZUZ "™ X"\

W1 X f gicjifmmgme”~eYSZUOVTNTTOTWQVUPULFLCAHEFSSU [\

g_lg leblcIX\VPUQLPWQVIX\UQVDCF::=><@MF)\SWdZ\

[bmgmzszygxpjpjdig” fIX\UPVTNVWQY]Y _c~fc_i \h' ]hgclys|~zqye\
fWQOYbZeohqgrksslurltkfimc~d[U[SLTVPW" Zbd]e ZbJW "™ IX~f_fjejb\bUOTTOSb\
“lgjg  AV\U[* X~ TOUA@D77;B@CXSVh~be\
~XPQJDE=:<<9<C>CTNUhciyqzpirXQ[HBLJDJOINPJOOINSLQZUZ~ X"\

W1 X f_gicjifmmgme”~eYSZUOVTNTTOTWQVUPULFLCAHEFSSU [\

g_lg leblcIX\VPUQLPWQVIX\UQVDCF::=><@MF)\SWdZ\

....... .

c[[[UUNHIB=A=9=D@F Zb~xryg"KTNWQLSQLPNINJEJOINWPWYSYWQXXSY"
[bmgmzszygxpjpjdig” fIX\UPVTNVWQY]Y c~fc_i \h' ]hgclys|~zqye\
fWOYbZeohqrkssluyqz \c~Z ZU[UNVZU\'Z" Y TNVPJSSMTXSY Y~ \W\

OJOMHMVSV™Z"ZVZUOUXSWY]VSVDCF:9<><@OHL™UYeZ]bZ[XSSJDFA<

dmgmyqgxvpvoiog gc\c[VZUOUTNUUPWXTYZW"ZYc[Ze ™ ~hfckfbi[ W\
PLPMFLMHMVQUZVYUPUIHLCBEB>BJCFYOS VX WX\VVWQSNHLE@EFAI\

V7~ uox{s}oir]X”VPWQMQQMPPLPTNS\W\IX]WQXSMT\V\nhn~v} }u|
pjpmgmkejc\bYU[VQZ]Ycpks{yohqd\

fe~gtmvzyvnvh iPJTA;DLENZTZZUZSNTVQWZV\"~Z  ZU[UNVZU\

“Z" Y TNVPJSSMTXSYY M \W\
OJOMHMVSV"Z"ZVZUOUXSWY]VSVDCF:9<><@OHL™UYeZ]bZ[XSS)DFA<

dmgmygxvpvoiog gc\c[VZUOUTNUUPWXTYZW"ZYc[Ze ™ ~hfckfbi[ W\
PLPMFLMHMVQUZVYUPUIHLCBEB>BJCFYOS VX WX\VVWQSNHLE@EFAI\
V7~ uox{s}oir]X”VPWQMQQMPPLPTNS\W\IX]WQXSMT\V\nhn~v} }u|
pjpmgmkejc\bYU[VQZ]Ycpks{yohqd\
fe~gtmvzyvnvh'iPJTA;DLENZTZZUZSNTOJPPMUSNVXSZ[V1b\



cf gd]e [c_ Y WQXSMTUOUTNTJEJDAEHDININLHMLFLVQV[WZUQUIFJA@B@=A]
CFYOS VY XYIWWVOQLEIB=CC@FZU\vpy|t~nggq[U”~UOVQLPOINMHMQLP[UZ\
VA\WPWTMU\V\mgm|t{ {t{pjpmgmIfkc]bYTZVPY\W" mhp|u~|

Ulkclsktohpe”™~gWQYC>H4/9:6=DAFEBF@<@A>CJFNSNVXSZ[V]b\

cf gd]e [c_ Y WQXSMTUOUTNTJEJDAEHDININLHMLFLVQV[WZUQUIFJA@B@=A]
CFYOS VY XY]WWVOQLEIB=CC@FZU\vpy|t~ngq[U~UOVQLPOINMHMQLP[UZ\
VA\WPWTMU\V\mgm|t{{t{pjpmgmIfkc]bYTZVPY\W mhp|u~|

UJkclsktohpe”~gWQYC>H4/9:6=DAFEBF@<@;9<IDMLFOVPX_Y cldg hnhoun
uajqg’ g]WIYTYSNSMHMJEJLFLQMQUOTUOTUOSVQUTPTNMPIHLHEHNF)[QV_W
Z\UWWPSXQUUNSOHNSMT" [dgjsrlujdm_YcWQXTOTWSVWQVZVZS ef AW\
UNVZT[kelyryvpvilgmicif eb[ [V\YT]~Zeqlu}zofo W__ X d\

df fifkmfibZ]JUNOOILMILPNQSPTPNPSNQ\WI[c]b\

WI[TNTQLSSLTYQZflgrktrkuh™ k™ ZdZUIVPVYTX]Y\

~Y1b[ kejjdjf f [b]W™]W_g hkele”~flU[UOUVPVXSZWS[XS]IX c\

e X"WMWQHSYQ[h ipirohpjck~Y HCL40:1/7:7=@<@@<@C>DFBILFOVPX_Y
“c]dg hnhounuqjqg g]W]YTYSNSMHMJEJLFLQMQUOTUOTUOSVQUTPTNMPIHL
HEHNF)[QV_WZ\

UWWPSXQUUNSOHNSMT [dgjsrlujdm_YcWQXTOTWSVWQVZVZf ef AW\
UNVZT[kelyryvpvigmicif eb[ [V\YT]~Zeqlu}zofo W__ X d\

df _fifkmfibZ]JUNOOILMILPNQSPTPNPSNQ\W[c]b\

WI[TNTQLSSLTYQZflgrktrkuh™ k™ ZdZUIVPVYTX]Y\

~Y1b[ kejjdjf f [b]W™]W_g hkele”~f[lU[UOUVPVXSZWS[XS]IX c\

e X" WMWQHSYQI[h ipirohpjck~Y HCL40:1/7:7=@<@@<@@<AIDMJENSMU[
U\]W~d]erkr|u|voungmjdjf e[VZUOTTOS\

W[hcgkdh Z]JUNPOIMNJMPNQQOSPMPSNQIWI[c\"\
V[TMSTLSTMTXPYd[eqirrktjbl Zd[U]WPWYTX"~ Y] Y]b\

“Igklfkg g Y JW~" " Zckelmgnf gIX”~YSXYTXYTZXS\YU”™b]eidkg h[S\
TJUZQ[bZbhbgojnngk WYSJJNHIMHJNLNQOSQNQPMPXUYc”™cb]bYSYSLSSLSZQ
Ye\elfojfpd jb]lg\X" UPWQMQPLPQMQWQVIWIZTZXSYXSYTNVMFOSLU\V]\
VISMTJEMOIOTNVVOYWQ[YU\XQYQISMCNQHS\

U~ kcltmtxpyzrzpjgXSZ=:B51::6<A=BFCFJEJIDLJENSMU[U\]W~d]erkr]|u]|
voungmjdjf e[VZUOTTOS\W[hcgkdh ZJUNPOIMNJMPNQQOSPMPSNQIW[c\"\
V[TMSTLSTMTXPYd[eqirrktjbl" Zd[UJWPWYTX" Y] Y]b\

“lgklfkg g Y IW~”™ " Zckelmgnf gIX”™YSXYTXYTZXS\YU"b]eidkg_h[S\
TJUZQ[bZbhbgojnngk WYSJJNHIMHJNLNQOSQNQPMPXUYc”™cb]bYSYSLSSLSZQ
Ye\elfojfpd jblg\X" UPWQMQPLPQMQWQVIWIZTZXSYXSYTNVMFOSLU\V]\
VISMTJEMOIOTNVVOYWQ[YU\XQYQISMCNQHS\

~xpxnhnlfigbg Z ZUYXSWb\
“oimphl” Y[SLMNFILFINLOSPTQNQQNQZWZd_d'["WQXQJSSLT[SZf~gpjrnisgblb
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