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3�tVWURM� SUR� KOtGiQt� WHSORW\� 76� ��� VORXåt� NH� KOtGiQt� WHSORW\� VWURM$ SURVW�HGQLFWYtP�WHUPLVWRU$ 37&�GOH�',1�����������'RGDWHþQ� MH�VOHGRYiQD�VNXWHþQi�WHSORWD�SRPRFt�37���� 9 S�tOR]H� MH� XYHGHQ� S�tNODG KOtGiQt� WHSORW\� WUDQVIRUPiWRUX� SRXåtYDQpKR�Y HQHUJHWLFNêFK�UR]YRGHFK�VW�HGQtKR�D�Y\VRNpKR�QDS�Wt�
7HSORWX�XND]XMH�W�tPtVWQê�VHGPLVHJPHQWRYê�GLVSOHM��/('�GLRG\�QD�þHOQt�VW�Q� XND]XMt�S�tVOXãQp� WHSORWQt� VWDY\�KOtGDQpKR�VWURMH��6RXþDVQ� MVRX� VStQiQD��� UHOp� NWHUi� MVRX�S�L�D]HQD�U$]QêP�P��LFtP�REYRG$P��9ê]QDP�W�FKWR�P��LFtFK�REYRG$ D�/('�GLRG�MH�Y\VY�WOHQ�Y�QiVOHGXMtFtFK�RGVWDYFtFK�
9�MHGQRP�P��LFtP�REYRGX�O]H�QDVWDYLW�SUDKRYRX�WHSORWX��S�L�NWHUp�VHSQH�UHOp���
7HUPLVWRU\� 37&� PXVt� EêW� QDYUåHQ\� WDN�� DE\� MPHQRYLWi� WHSORWD� WHUPLVWRUX� 37&�Y REYRGX�Ä7!³�E\OD�QLåãt�QHå�X�WHUPLVWRUX�37&�Y REYRGX�Ä7!!³�
3�tNODG�� -PHQRYLWi�WHSORWD�Ä7!³�� 7�� �����&-PHQRYLWi�WHSORWD�Ä7!!³�� 7�� �����&
9]KOHGHP� N K\VWHUH]Qt� FKDUDNWHULVWLFH� WHUPLVWRU$ 37&� Y� ]iYLVORVWL� QD� WHSORW� D� N�FHONRYpPX�]DSRMHQt�P��LFtFK�REYRG$ MH�]DStQDFt�WHSORWD�UHOp�R�Q�FR�Y\ããt�QHå�WHSORWD�Y\StQDFt�
3URWRåH�VStQDFt�ERG\�P��LFtFK�REYRG$ MVRX�Y �iGX�N: D�RGSRU� WHUPLVWRUX�37&�SRG�MPHQRYLWRX� WHSORWRX� þLQt� SRX]H� Q�NROLN� VHW� RKP$�� P$åH� EêW� ]DSRMHQR� GR� VpULH� L�Q�NROLN�þLGHO�
3�HUXãHQt� YRGLþH� QHER� ]NUDW� Y� P��LFtP� REYRGX� Ä7!³�� Ä7!!³� D� Ä7[³� VH� ]REUD]t�RNDPåLW� MDNR�SRUXFKD�QD�GLVSOHML��.URP� WRKR�S�L� FK\E� Y�P��LFtP�REYRGX�S�HSQH�UHOp���
.DåGêFK�����KRGLQ�S�HSQH�UHOp���QD����PLQXW�N�SURYHGHQt�VDPRþLQQpKR�WHVWX�
3URWRåH�76����VH�SU$E�åQ� QRY� NDOLEUXMH��]DUXþXMH�VH�GORXKRGRE� VWDELOQt�P��HQt�
��� 0��LFt�REYRG�Ä3:5³
5HOp���VORXåt�N KOtGiQt�QDSiMHQt��-H�OL�Y P��LFtFK�REYRGHFK�SRW�HEQp�SURYR]Qt�QDS�Wt��UHOp� S�LWiKQH� D� ]HOHQi� /('� GLRGD� Ä3:5³� VH� UR]VYtWt�� -DNR� YêVWXS� VORXåt� S�HStQDFt�NRQWDNW\��VYRUN\��������������
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-H�OL�S�HNURþHQD�MPHQRYLWi�WHSORWD�WHUPLVWRUX�37&��QDS���7�� �����&���S�LWiKQH�UHOp���D�åOXWi�/('�GLRGD�Ä7!´�VH�UR]VYtWt��-DNR�YêVWXS�VORXåt�S�HStQDFt�NRQWDNW\��VYRUN\�:�� � ���� ���� ����:��  � ���� ���� �����3RNOHVQH�OL� WHSORWD� SRG� MPHQRYLWRX� WHSORWX�� UHOp� ��RGSDGQH�D�/('�GLRGD�]KDVQH���� 0��LFt�REYRG�Ä7!!³ýLQQRVW�P��LFtKR�REYRGX�Ä7!!³�MH�REGREQi�MDNR�X�REYRGX�Ä7!³�-H�OL�S�HNURþHQD�MPHQRYLWi�WHSORWD�WHUPLVWRUX�37&��QDS���7�� �����&���S�LWiKQH�UHOp���D�þHUYHQi�/('�GLRGD�Ä7!!´�VH�UR]VYtWt��-DNR�YêVWXS�VORXåt�S�HStQDFt�NRQWDNW\��VYRUN\��������������3RNOHVQH�OL�WHSORWD�SRG�MPHQRYLWRX�WHSORWX��UHOp���RGSDGQH�D�/('�GLRGD�]KDVQH���� 0��LFt�REYRG�Ä7[³9�P��LFtP� REYRGX�P$åH� XåLYDWHO� QDVWDYLW�PH]Qt� WHSORWX� �YL]� ������ -H�OL� WDWR� WHSORWD�S�HNURþHQD�� S�LWiKQH� UHOp� �� D� UR]VYtWt� VH� RUDQåRYi� /('� GLRGD�� -DNR� YêVWXS� VORXåt�S�HStQDFt�NRQWDNW\��VYRUN\��������������3RNOHVQH�OL�WHSORWD�SRG�KRGQRWX�PH]Qt�WHSORWD�± ���.� �� UHOp���RGSDGQH�D�/('�GLRGD�]KDVQH��9êVOHGHN�P��HQt�QH]iYLVt�QD�GpOFH�YHGHQt�� SURWRåH� S�tVWURM� SUDFXMH� V� W�tYRGLþRYêP�S�LSRMHQtP��2GSRU� YHGHQt� MH� URYQ�å�P��HQ�D�MH�]RKOHGQ�Q�S�L�YêSRþWX�
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����� 6HGPLVHJPHQWRYê�GLVSOHM'LVSOHM� ]REUD]XMH� VNXWHþQRX� WHSORWX�� QDVWDYHQRX� PH]Qt� WHSORWX� Ä7[³� D� PD[LPiOQt�WHSORWX��.URP� WRKR�]REUD]XMH�S�tSDGQp�FK\ERYi�KOiãHQt��+RGQRWD�VNXWHþQp�WHSORW\�MH� REQRYRYiQD� NDåGêFK� ���� V�� 3�L� ]REUD]HQt� QDVWDYHQp� PH]Qt� WHSORW\�� PD[LPiOQt�WHSORW\�QHER�FK\ERYpKR�KOiãHQt�GLVSOHM�EOLNi��
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����� 7ODþtWNR�6(73�HStQi� VNXWHþQRX� D� QDVWDYLWHOQRX PH]Qt� WHSORWX� QD� GLVSOHML�� 8ND]XMH�OL� GLVSOHM�VNXWHþQRX� WHSORWX�� VWLVNQXWtP� WODþtWND� VH�]REUD]t�QDVWDYHQi�PH]Qt� WHSORWD�D�EOLNi�Y�F\NOX���V��2S�WRYQêP�VWLVNQXWtP�WODþtWND�6(7�O]H�UHåLP�PH]Qt�WHSORW\�RSXVWLW��3RNXG�MH�GLVSOHM� Y� UHåLPX�PD[LPiOQt� WHSORW\�� O]H� WODþtWNHP�6(7�YUiWLW�PD[LPiOQt� WHSORWX�QD�KRGQRWX� VNXWHþQp� WHSORW\�� 7ODþtWNR� 6(7� QHQt� E�KHP� VDPRþLQQpKR� WHVWX� DNWLYQt��1DVWDYHQt�PH]Qt�WHSORW\ MH�PRåQp�Då�SR�XNRQþHQt�WHVWX������ 7ODþtWND�xDz5HåLP�QDVWDYLWHOQp�PH]Qt�WHSORW\7ODþtWN\�xD�z O]H�PH]Qt WHSORWX�Ä7[³�]Y\ãRYDW�QHER�VQLåRYDW��3�L�NDåGpP�VWLVNQXWt�WODþtWND�xQHER�z VH�P�Qt�PH]Qt�WHSORWD�R����&��-H�OL�WODþtWNR�VWLVNQXWR�GpOH�MDN���V��P�Qt� VH�PH]Qt� WHSORWD� U\FKOHML� D� GLVSOHM� S�LWRP�QHEOLNi��%�K� VH�]DVWDYt�� MDNPLOH� � MH�WODþtWNR�XYROQ�QR��7tPWR�]S$VREHP�O]H�QDVWDYLW� OLERYROQRX�KRGQRWX�Y�UR]VDKX�����&�Då� ���� �&�� 6WLVNQXWtP� WODþtWND� 6(7� VH� UHåLP� PH]Qt� WHSORW\� RSXVWt�� 7tP� MH� QRYi�KRGQRWD�PH]Qt�WHSORW\�XORåHQD�D�]$VWiYi�]DFKRYiQD�L�S�L�YêSDGNX�QDS�Wt���1HQt�OL�Y�UHåLPX�PH]Qt�KRGQRW\�SR�GREX����V�VWLVNQXWR�åiGQp�WODþtWNR��S�HSQH�VH�S�tVWURM ViP�GR�UHåLPX�VNXWHþQp�KRGQRW\�D�QDVWDYHQi�PH]Qt�WHSORWD�VH�QHXORåt�
5HåLP�PD[LPiOQt�WHSORW\6RXþDVQêP� VWLVNQXWtP� WODþtWHN� x D� z Y� UHåLPX� � VNXWHþQp� WHSORW\� VH� ]REUD]t�PD[LPiOQt�WHSORWD���-H�WR�QHMY\ããt�KRGQRWD�WHSORW\��NWHUp�E\OR�GRVDåHQR�QD�37����RG�SRVOHGQtKR�Y\QXORYiQt� WODþtWNHP�6(7��1HQt�OL� E�KHP����V� VWLVNQXWR� åiGQp� WODþtWNR��YUiWt� VH� S�tVWURM� ]S�W� GR� UHåLPX� VNXWHþQp� KRGQRW\�� � 3RNXG� MH� YãDN� E�KHP� ��� V�VWLVNQXWR�WODþtWNR�6(7��Y\QXOXMH�VH�PD[LPiOQt�WHSORWD��PD[LPiOQt�WHSORWD� �VNXWHþQi�WHSORWD���7DNp�PD[LPiOQt�WHSORWD�]$VWiYi S�L�YêSDGNX�QDS�Wt�]DFKRYiQD���� 6DPRþLQQê�WHVW.DåGêFK� ���� KRGLQ� �WM�� ��� GQt�� VH� SURYHGH� VDPRþLQQê� WHVW�� NWHUêP� VH� QDS�tNODG�UR]E�KQH� YHQWLOiWRU�� DE\� VH� SURE�KOD� RVD� YHQWLOiWRUX�� 3�LWRP� S�LWiKQH� UHOp� �� D� QDGLVSOHML� VH� ]REUD]t� EOLNDMtFt� Ä���³�� þtPå� MH� R]QiPHQR�� åH� S�tVWURM� MH� Y� UHåLPX�VDPRþLQQpKR�WHVWX��3R����PLQ�UHOp���RGSDGQH��QD�GLVSOHML VH�REMHYt�VNXWHþQi�WHSORWD�D� SRNUDþXMH� VH� Y� QRUPiOQtP� UHåLPX�� %�KHP� VDPRþLQQpKR� WHVWX� QHQt� PRåQp�QDVWDYRYDW PH]Qt�WHSORWX���� 3RUXFKRYi�KOiãHQt3�tVWURM�76����QHXVWiOH�KOtGi�YHGHQt�P��LFtFK�REYRG$ V�RKOHGHP�QD�S�HUXãHQt�YRGLþH�QHER�]NUDW�Y�P��LFtP�REYRGX��3�L�YêVN\WX�SRUXFK\�VH�QD�GLVSOHML�]REUD]t�EOLNDMtFt�NyG�SRUXFKRYpKR�KOiãHQt��-VRX�PRåQi�WDWR�SRUXFKRYi�KOiãHQt�
Ä���³ 3�HUXãHQt�P��LFtKR�REYRGX�Ä7!³��o�5HOp���S�LWiKQH�Ä���³ =NUDW�P��LFtKR�REYRGX�Ä7!³��o�5HOp���S�LWiKQH�Ä���³ 3�HUXãHQt�P��LFtKR�REYRGX�Ä7!!³��o�5HOp���S�LWiKQH�Ä���³ =NUDW�P��LFtKR�REYRGX�Ä7!!³��o�5HOp���S�LWiKQH�Ä���³ 3�HUXãHQt�P��LFtKR REYRGX�Ä7[³��o�5HOp���S�LWiKQH�Ä���³ =NUDW�P��LFtKR�REYRGX�Ä7[³��o�5HOp���S�LWiKQH�
5HOp���D�UHOp���]$VWDQRX�Y�S�tSDG� SRUXFK\�YH�VWDYX��NWHUê�E\O�S�HG�Y]QLNHP�SRUXFK\�
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Ä���³ äiGQi�SRUXFKD��=D�t]HQt�MH�Y�UHåLPX�VDPRþLQQpKR�WHVWX��o�5HOp���S�LWiKQH�
�� 3�LSRMHQt��� 9VWXS\

2]QDþHQt�VYRUHN 3�LSRMHQt7���7���7���� 37���7���7���� 7HUPLVWRU�37&�Ä7!!³7���7���� 7HUPLVWRU�37&�Ä7!³$���/�����$���1��� ���y ����9�'&����y ����9�$&������y ��+]
� 'RSRUXþXMH�VH�S�LSRMLW�VWtQ�Qt�NDEHO$ PH�LFtFK�REYRG$ QD�VYRUNX�A��DE\�VH�SRWODþLO�YOLY�UXãLYêFK�SROt�D�]DUXþLOD�RGROQRVW�SURWL�UXãHQt���� 9êVWXS\

2]QDþHQt�VYRUHN 3�LSRMHQt���������� 3�HStQDFt�NRQWDNW�Ä7[³�>37���@ �UHOp������������� 3�HStQDFt�NRQWDNW�Ä7!!³��UHOp������������������������� 3�HStQDFt�NRQWDNW�Ä7!³��UHOp������������� 3�HStQDFt�NRQWDNW�3:5�21��UHOp���
;�� �S�HStQDFt�NRQWDNW;�� �NOLGRYê�NRQWDNW;�� �SUDFRYQt�NRQWDNW
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��� 1iYRG�QD�LQVWDODFL
3�LSRMHQt�37���

9DULDQWD�S�LSRMHQt 3URYHGHQtGYRXYRGLþRYp�S�LSRMHQt�
� 3�LSRMLW�37����QD�VYRUN\�7��7�� SRQHFKDW�P$VWHN�QD�VYRUNiFK�7��7�W�tYRGLþRYp�S�LSRMHQt 3�LSRMLW�VP\þNX�QDNUiWNR�37����QD�VYRUN\�7��7��GDOãt�S�tYRG�37����QD�VYRUNX�7�EH]�S�LSRMHQt�37��� 3RQHFKDW�QDPRQWRYDQê�RGSRU�QD�VYRUNiFK�7��7��D�P$VWHN�QD�VYRUNiFK�7��7�

��-H�OL�37����S�LSRMHQD�SRX]H�GYRXYRGLþRY���XND]XMH�]D�t]HQt�Y\ããt�WHSORWX��NWHUi�VH�RG�VNXWHþQp�RGFK\OXMH�WtP�YtF��þtP�MH�S�tYRGQt�YHGHQt�GHOãt��
7HUPLVWRU\�37&�Ä7!´�D�37&�Ä7!!´

9DULDQWD�S�LSRMHQt 3URYHGHQt��YRGLþRYp�S�LSRMHQt 3�HGPRQWRYDQp�RGSRU\��N: RGVWUDQLW��S�LSRMLW�37&�Ä7!³�QD�VYRUN\�7��7��D�37&�Ä7!!³�QD�VYRUN\�7��7���RE� FKUiQ�Q\�SURWL�S�HSyORYiQt�EH]�S�LSRMHQt�37&�Ä7!³ 1DPRQWRYDQê�RGSRU�QD�VYRUNiFK�7��7��SRQHFKDWEH]�S�LSRMHQt�37&�Ä7!!³ 1DPRQWRYDQê�RGSRU�QD�VYRUNiFK�7��7��SRQHFKDW
6WtQ�Qt� NDEHO$ PH�LFtFK� REYRG$ E\� P�OR� EêW� NY$OL� Y\ããt� RGROQRVWL� SURWL� UXãHQt�S�LSRMHQR QD VYRUNX�
3�LSRMHQt�QDSiMHQt
1DSiMHQt�S�LSRMLW�WHSUYH�SR�S�LSRMHQt�WHUPLVWRU$ �6t"RYê�S�tYRG�MH�]DMLãW�Q�SURWL�S�HSyORYiQt��SUR�QDSiMHQt�VW�tGDYêP�D�VWHMQRVP�UQêP�SURXGHP��3�tVWURM�76����SUDFXMH�EH]�RFKUDQQpKR�YRGLþH�3(��MH�RSDW�HQ�SRX]H�VYRUNDPL�/���D�1�� ��2FKUDQQê�YRGLþ�3(�VH�QHVPt�S�LSRMLW�QD�VYRUNX�A�
0D[LPiOQt�GpOND�P��LFtFK�REYRG$
&HONRYê� RGSRU� S�tYRGQtKR� YHGHQt�QHVPt� S�HNURþLW� � : �WDP� L� ]S�W���0LQLPiOQt� SU$�H]� P�G�QpKR�S�tYRGQtKR� YHGHQt� SUR� GDQRX�MHGQRGXFKRX� GpONX� O]H� XUþLW� ]�QiVOHGXMtFt�WDEXON\�

0D[�GpOND�YHGHQt�Y�]iYLVORVWLQD�SU$�H]X�YRGLþH

���
������������������������

� ��� � ��� � ��� �SU$�H]�YRGLþH��PP��

PD[��
GpOND

�YHGHQ
t��P��
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��� 5R]VDK\�RGSRUX�WHSORWQtFK�þLGHO
3�tSXVWQp�UR]VDK\�RGSRUX�REYRG$ WHUPLVWRU$ 37&�Ä7!!³�D�Ä7!³�
2EYRG�WHUPLVWRU$ 37&�P$åH�REVDKRYDW�MHGHQ�QHER�YtFH�WHUPLVWRU$ 37&�]DSRMHQêFK�GR� VpULH�� 9� NDåGpP� S�tSDG� N� ]DEH]SHþHQt� EH]FK\EQp� þLQQRVWL� S�tVWURMH� 76��� E\�P�O\�EêW�GRGUåHQ\�KRGQRW\�RGSRUX�WHUPLVWRU$ 37&�D�YþHWQ� S�tYRGQtKR�YHGHQt�SRGOH�QtåH� XYHGHQp� WDEXON\�� 3�LWRP� S�L� VpULRYpP� �D]HQt� WHUPLVWRU$ 37&�Pi� EêW� GRGUåHQ�FHONRYê�RGSRU�WHUPLVWRU$ Y�VpULL�o 5VHULH� ����N:�

)XQNFH 5R]VDK�RGSRUX3�L�]NUDWX �: � ��:0����UR]VDK�37& ��: � ��N:3�L�UR]SRMHQt�RNUXKX ���N: � f
6WDQGDUGQt�KRGQRWD�RGSRUX�WHUPLVWRUX�37&�GOH�',1����������S�tS��',1�9'(������GtO�����MH�d ����: Y UR]VDKX������&�Då�MPHQRYLWi�WHSORWD�± ���.�D�t ����: S�L�MPHQRYLWp�WHSORW� �����.��+RGQRWD�RGSRUX�SRXåLWpKR�WHUPLVWRUX�37&�PXVt�EêW�Y�REODVWL�WHSORW\�S�HSQXWt�PH]L�W�PLWR�GY�PL�PH]QtPL�KRGQRWDPL�
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��� 2GVWUD�RYiQt�]iYDG
'LVSOHM 3�H]NRXãHW 3�tþLQD�]iYDG\2GãURXERYDW�S�tYRG\�N�37����QD�VYRUNiFK�7��D�7���]P��LW�RGSRU�VHQ]RUX��PXVt�EêW�Y�UR]PH]t����Då�����: ��S�L�MLQêFK�KRGQRWiFK�S�H]NRXãHW�37���

3�HUXãHQp�YHGHQt�PH]L�37����D�VYRUNDPL�7��QHER�7��YDGQê�QHER�QHVSUiYQê�VHQ]RU
Ä���³

/Håt�OL�KRGQRW\�RGSRUX�Y�XYHGHQpP�UR]VDKX�PXVt�EêW�XYROQ�QR YHGHQt�YH�VYRUNiFK�7��D�7��D�]P��HQ�RGSRU�Y\URYQiYDFtKR�YHGHQt��MH�OL�Y�Wãt�QHå���:��PXVtPH�S�H]NRXãHW�Y\URYQiYDFt�YHGHQt�N�37���
3�HUXãHQê�YRGLþ�Y\URYQiYDFtKR�YHGHQt��S�tOLã�GORXKp�YHGHQt�37����QHVSUiYQ� S�LSRMHQ��37����QD�7��D�7���&K\Et�S�HPRV"RYDFt P$VWHN��S�L�GYRXYRGLþRYpP�S�tSRML�Ä���³ 2GãURXERYDW�S�tYRG\�N�37����QD�VYRUNiFK�7��D 7���]P��LW�RGSRU�VHQ]RUX��MH�OL�KRGQRWD�PHQãt�QHå����:��PXVtPH�S�H]NRXãHW 37���
=NUDW�QD�NDEHOX�NH�VYRUNiP�7��D�7���Y\URYQiYDFt�YRGLþ MH�S�LSRMHQ7��D�7��PtVWR�QD�7��D�7�Ä���³ 2GãURXERYDW�YHGHQt�N�þLGOX�Y�P��LFtP�REYRGX�7!!�QD�VYRUNiFK�7��D�7���]P��LW�KRGQRWX�RGSRUX�þLGOD��MH�OL�KRGQRWD�Y�Wãt�QHå����N:��PXVt�EêW�þLGOR�S�H]NRXãHQR
3�HUXãHQê�YRGLþ�N�þLGOX��S�tOLãPQRKR�þLGHO�]DSRMHQR�GR�VpULH��S�tSDGQ� MH�]DP�Q�QD�VYRUND�7��VHVY��7��P��LFtKR�REYRGX�7!!�D�7!Ä���³ 2GãURXERYDW�YHGHQt�N�þLGOX�7!!�QD�VYRUNiFK�7��D�7���]P��LW�KRGQRWX�RGSRUX�þLGOD��MH�OL�KRGQRWD�QLåãt�QHå����:��PXVt�EêW�þLGOR�S�H]NRXãHQR
=NUDW�Y�NDEHOX�N�þLGOX

Ä���³ 2GãURXERYDW�YHGHQt�N�þLGOX�Y�P��LFtP�REYRGX�7!�QD�VYRUNiFK�7��D�7���]P��LW�KRGQRWX�RGSRUX�þLGOD��MH�OL�KRGQRWD�Y\ããt�QHå����N:��PXVt�EêW�þLGOR�S�H]NRXãHQR
3�HUXãHQê�YRGLþ�N�þLGOX��S�tOLã�PQRKR�þLGHO�]DSRMHQR�GR�VpULH��S�tSDGQ� MH�]DP�Q�QD�VYRUND�7��VH�VY��7��P��LFtKR�REYRGX�7!!�D�7!Ä���³ 2GãURXERYDW�YHGHQt�N�þLGOX�Y�P��LFtP�REYRGX�7!�QD�VYRUNiFK�7��D�7���]P��LW�KRGQRWX�RGSRUX�þLGOD��MH�OL�KRGQRWD�QLåãt�QHå����:��PXVt�EêW�þLGOR�S�H]NRXãHQR
=NUDW�Y�NDEHOX�N�þLGOX
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