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%'"##"#-50"-*0"-H$QQ"'#+?i,I"-*$',(-F$#I%"- d/0"("-!0?*e3-T0"-AFH-/1??%"-"+"#=)??/-
#$'-*$',(-F$#I%"-<"%'"##%-/"0#3-
-

-
-
!"/%M%0<"#-50"-#$#-*0"-O0#%'M<"-Q0%--H(JI >-DM(?"#-50"-@1'- *"Q-5%)'%-R('- "'&"$<%"/-
F'1=0?- $#%"'-H:F4%+)! ?*+! 8+)! LKM?! T! U$V?#A)B*+/+2! 7&';I - )$/- $#*- *")I%0@0"'"#-
50"-<"<"+"#"#=)??/-*0"-)$%1Q)%0/,("-5$, ("-#),(-*"Q-\GW5-]-BFJ5KA#+0"%"' X-
-
50"-()+"#-N"*"'&"0%-*0"-Gi<?0,(I"0%>-)??"-F'1=0?"-*$',(-*0"-Y:%01#-H$2-9*%+!B+72B+*/+)I-
&$-@"'M#*"'#3-
-
T"Q-."'+0#*$#<//%)%$/KU"#/%"'-Ii##"#-50"-"#% #"(Q"#>-0#-D"?,("Q-5%)%$/-/0,(-*0"-
."'+0#*$#<- +"=0#*"%3- !"0- )$=<"+)$%"'- \GW5- ]- BFJ5K."'+0#*$#<- &"0<%- R(#"#- *)/-
5%)%$/="#/%"'-*0"-P+"'%')<"#"-T)%"#Q"#<"-)#X-
-



 [b

-
-
:*.4/*3+2!5*)6+*'!
T0"- A#&)(?- *"'- #$%&+)'"#- L)#M?"- 0/%-<"'M%")+(M#<0<- +&D3- 0/%- )+(M#<0<- @1#- *"'-
A#&)(?-*"'-L)#M?">-*0"-R(#"#-@1#-R('"Q-H"%&+"%'"0+"'-+"'"0%<"/%"??%-D"'*"#3-OKF?$/-
Y#?0#"-91##",%-F?$/-@"'+0#*"%-<'$#*/M%&?0,(-Q0%-*"'-Q)h0Q)?-Qi<?0,("#-L)#)?&)(?3-
O''"0,(+)'"-B"/,(D0#*0<I"0%"#- "#%#"(Q"#-50 "-+0%%"- *"'- !"*0"#$#</)#?"0%$#<-R('"/-
G1+0?=$#I<"'M%/3-
-
T0"-\GW5-]-BFJ5K."'+0#*$#<-D0'*-#), (-*"'-H$%&$#<-*$',(-L?0,I"#-)$=-- HM2+))+)I-
+""#*"%3--
-
:*.4/*3+2!5*)6+*'!
51??%"- DM('"#*- *"'- H$%&$#<- *"/- G1+0?=$#I<"'M%/- :"'- R'TA- dR#=')'1%e>- !?$"%11%(- 1*"'-
L)+"?-*)/-G1+0?=$#I<"'M%-@1Q-H1%"+11I-"#%="'#%-D"'*"#>-I)##-*0"-."'+0#*$#<-#$'-#1,(-
Q)#$"??- )Q- G1+0?=$#I<"'M%- <"%'"##%- D"'*"#3- OKF?$/- Y#?0#"- 91##",%- F?$/- I)##>- 1(#"-
*)//-*)/-B"'M%-0#-J"0,(D"0%"-0/%>-I"0#"#-!"="(?-HM2+))+)I!/"#*"#3 -
-



 [^

R+2B*)8&)3!PB+2!5?,?S!
-
S595TK."'+0#*$#<"#- D"'*"#- *$ ',(- *0"- 5,()?%=?M,("- S595 T- )I%0@0"'%3- 51??%"#- 50"-
+0/("'- R('"- S595TKO0#/%"??$#<"#- P+"'/:'$ #<"#- ()+"#>- D"'*"#- 50"- +"0Q- "'/%"#-
O0#D)(?@"'/$,(-:"'-S595T-)$=<"=1' *"'%>-*0"/-N"%&%-&$-%$#3-
-

-
-
RQ- U"?*-HR+2B*)8&)3'3+2F/! 6F4%+)I- Ii##"#- 50"- /0,(- )??"- 0#/%)??0"'%"#- $#*-
@"'=P<+)'"#-B5GKB"'M%"-)$=?0/%"#-?)//"#3-G)'I0"'"#-50"- *)/-<"DP#/,(%"-B"'M%>-*)/-
=P'-*"#-S595TKf$<)#<-+"#$%&%-D"'*"#-/1??3-
-
OKF?$/-Y#?0#"-91##",%-F?$/-=')<%-)$%1Q)%0/,(-)+>-D"?,("#-H"%&)#+0"%"'-50"-#$%&"#3-
T)=P'- QP//"#- 50"- ?"*0<?0,(- *)/- U"?*- H7&/-@7/*'.4+! ?&.4+! )7.4! 8+@! 5?,?S#
A)B*+/+2!7O/*=*+2+)I!)I%0@0"'"#-$#*-"/-D0'*-/1Q0%-@1'-N"*"'-O0#D)(?-"0#"-H"%&)+=')<"-
<"/%)'%"%-$#*-Q0%-*"'-*)&$<"(i'0<"#-L1#=0<$')%01#-@"'+$#*"#3--
-
Gi,(%"#- 50"- *0"/"- U$#I%01#- #0,(%- #$%&"#>- Ii##"#- 50"- 0Q- U"?*-H:F4%+)! ?*+! 8+)!
5?,?S#A)B*+/+2!7&';I! R('"#-H"%&)#+0"%"'-)$,(-Q)#$"??-)$/DM(?"#3-
-
:*.4/*3+2!5*)6+*'!
51??%"#- 50"- "0<"#"- F'1=0?"- @"'D"#*"#>- QP//"#- 50"- *0"- )$%1Q)%0/,("-
H"%&)#+0"%"'/$,("- )+/,()?%"#>- *)- )#/1#/ %"#- *0"- H"%&)#+0"%"'K5%)#*)'*D"'%"-
"0#<"/%"??%-D"'*"#3-T0"/-I)##-&$-5,(D0"'0<I"0%"#-+"0Q-."'+0#*$#</)$=+)$-=P('"#3-
-
-



 [c

T0"- Y:%01#-HR-2! R+2B*)8&)3'7&9B7&! "*)674%8*7%-3! 7)>+*3+)I! )I%0@0"'"#- +&D3-
*")I%0@0"'"#-50"-"0#=),(-P+"'-*)/- "#%/:'",("#*"-AI%0@0"'$#</IM/%,("#3--
-
G0%-*"'-Y:%01#-H5?,?S#A)B*+/+2!=+267%/+)!WI! Ii##"#-50"-O0#D)(?:'1=0?"-)#?"<"#-
$#*- +")'+"0%"#3- T0"- Y:%01#- +0"%"%- /0,(- "%D)- =P'- *0"- A#D"#*"'- )#>- *0"- @1Q-
H"%&+"%'"0+"'- "0#"-"#$%#&#! '$&()*++,-.&%/- Q0%- "0<"#"'- O0#D)(?'$=#$QQ"'- "'()?%"#-
()+"#3-
-
S0"'&$-<"("#-50"-D0"-=1?<%-@1'6-
-
L?0,I"#-50"- )$=- *0"-5,()?%=?M,("-H5?,?S#A)B*+/+2!=+267%/+)!WI! $#*-50"- "'()?%"#-
=1?<"#*"/-U"#/%"'3--
-

-
-
S0"'- ()+"#- 50"- *0"- Gi<?0,(I"0%>- "0#- #"$"/- F'1=0?- )#&$?"<"#>- "0#- @1'()#*"#"/- &$-
+")'+"0%"#-1*"'-"0<"#"-+&D3-@1'()#*"#"-F'1=0?"-&$-"#%="'#"#3-L?0,I"#-50"-(0"'&$-)$=-
*0"- <"DP#/,(%"- 5,()?%=?M,("- $#*- #"(Q"#- 50 "- R('"- #$%&"'/:"&0=0/,("- L1#=0<$')%01#-
@1'3-
-
:*.4/*3+2!5*)6+*'!
T)/- 5%)#*)'*KOKF?$/KF'1=0?- I)##- #0,(%- @"'M#*"'%- D"'*"#3- V"<"#- 50"- *"/()?+-
<'$#*/M%&?0,(- #"$"- F'1=0?"- )#>- D"##- 50"- &$Q- !"0/:0"?- I$#*"#/:"&0=0/,("-
O0#D)(?:)')Q"%"'-@"'D"#*"#-Qi,(%"#3-51??%"#-50"-/"?+/%-"'/%"??%"-F'1=0?"-@"'M#*"'#-$#*-
*0"/- Q0%-H(JI - +"/%M%0<"#>- /0#*- *0"/"- F'1=0?"- "#*<P?%0<- P+"'/,('0"+"#3- T$',(- "'#"$%"-
R#/%)??)%01#- *"'- 51=%D)'"- +&D3- P+"'- *0"- J":)0'KU$#I%01#- Ii##"#- *0"- $'/:'P#<?0,("#-
O0#/%"??$#<"#- D0"*"'- ("'<"/%"??%- D"'*"#3- !"),(%"#- 50"- )+"'>- *)//- *$',(- "0#"- #"$"-
R#/%)??)%01#- R('"- @1'<"#1QQ"#"#- :"'/i#?0,("#- O0#/%"??$#<"#- "+"#=)??/- &$'P,I<"/"%&%-
D"'*"#3-
-
W')<"#-50"-&$#M,(/%-"0#"#-F'1=0?#)Q"#-"0#-d&3-!3-!P'1-!"'?0#e-$#*-=P<"#-50"-0#-*"#-
=1?<"#*"#- U"?*"'#- *0"- W"?"=1##$QQ"'>- *"#- !"#$%&"'#)Q "#-$#*- *)/- *)&$<"(i'0<"-
L"##D1'%-"0#3-R#-Q)#,("#-UM??"#-+"#i%0<%-*0"-O0#D)(?-"0#"-RFKA*'"//"-=P'-*"#-TH5K
5"'@"'3- W')<"#- 50"- (0"'&$- 0#- *"#- "#%/:'",("#*"#- U"?*"'#- *0"- RFKA*'"//"- "0#- $#*-
%'"##"#-50"-*0"-H$QQ"'#+?i,I"-*$' ,(-F$#I%"-d/0"("-!0?*e3-
-



 [a

-
-
!"/%M%0<"#-50"-#$#-*0"-O0#%'M<"-*$',(-L?0,I"#-)$=-H(JI >-DM(?"#-50"-@1'-*"Q-5%)'%-R('-
"'&"$<%"/-F'1=0?-$#%"'-H:F4%+)!?*+!8+)!5?,?S#A)B*+/+2!7&' 6I-)$/-$#*-*")I%0@0"'"#-
50"-<"<"+"#"#=)??/-*0"-)$%1Q)%0/,("-5$,("-#),(-*"Q-S595TKA#+0"%"' X-
-
50"- ()+"#- N"*"'&"0%- *0"-Gi<?0,(I"0%>- *0"- F'1=0?"- +0/- )$=- *)/- OKF?$/KF'1=0?- *$',(- *0"-
Y:%01#-H$2-9*%+!B+72B+*/+)I-&$-@"'M#*"'#3-
-
T"Q-."'+0#*$#<//%)%$/KU"#/%"'-Ii##"#-50"-"#% #"(Q"#>-0#-D"?,("Q-5%)%$/-/0,(-*0"-
."'+0#*$#<- +"=0#*"%3- !"0- )$=<"+)$%"'- S595TK."'+0#*$#<- &"0<%- R(#"#- *)/-
5%)%$/="#/%"'-*0"-."'+0#*$#</&"0%-)#3-
-

-



 24

-
:*.4/*3+2!5*)6+*'!
T0"- A#&)(?- *"'- #$%&+)'"#- L)#M?"- 0/%-<"'M%")+(M#<0<- +&D3- 0/%- )+(M#<0<- @1#- *"'-
A#&)(?-*"'-L)#M?">-*0"-R(#"#-@1#-R('"Q-H"%&+"%'"0+"'-+"'"0%<"/%"??%-D"'*"#3-OKF?$/-
Y#?0#"-91##",%-F?$/-@"'+0#*"%-<'$#*/M%&?0,(-Q0%-*"'-Q)h0Q)?-Qi<?0,("#-L)#)?&)(?3-
O''"0,(+)'"-B"/,(D0#*0<I"0%"#- "#%#"(Q"#-50 "-+0%%"- *"'- !"*0"#$#</)#?"0%$#<-R('"/-
G1+0?=$#I<"'M%/3-
-
T0"-S595TK."'+0#*$#<-D0' *-#),(-*"'-H$%&$#<-P+"'- HM2+))+)I-+""#*"%3--
-
:*.4/*3+2!5*)6+*'!
51??%"- DM('"#*- *"'- H$%&$#<- *"/- G1+0?=$#I<"'M%/- :"'- R'TA- dR#=')'1%e>- !?$"%11%(- 1*"'-
L)+"?-*)/-G1+0?=$#I<"'M%-@1Q-H1%"+11I-"#%="'#%-D"'*"#>-I)##-*0"-."'+0#*$#<-#$'-#1,(-
Q)#$"??- )Q- G1+0?=$#I<"'M%- <"%'"##%- D"'*"#3- OKF?$/- Y#?0#"- 91##",%- F?$/- I)##>- 1(#"-
*)//-*)/-B"'M%-0#-J"0,(D"0%"-0/%>-I"0#"#-!"="(?-HM2+))+)I!/"#*"#3 -
-
-

R+2B*)8&)3!PB+2!:GAN!
-
\Q- "0#"- ."'+0#*$#<- Q0%- "0#"Q- S1%/:1%- ("'&$/%"??"#>- /%"("#- R(#"#- @"'/,(0"*"#"-
S0?="#-&$'-."'=P<$#<3-
-
50"- I?0,I"#- )$=- *0"- 5,()?%=?M,("- CVAH-$#*- "/- "'/,("0#%- #),(- "0#"'- I$'&"#-
R#0%0)?0/0"'$#<-*"/-."'+0#*$#</<"'M%/-$#*-*"'-@"'=P<+)'"#-S1%/:1%/-=1?<"#*"'-T0)?1<6-
-

-



 2[

-
T$',(- !"%M%0<"#- @1#- -H(JI - D0'*- "0#"- ."'+0#*$#<- P+"'- *"#- <"=$#*"#"#- $#*-
Q)'I0"'%"#- S1%/:1%- )$=<"+)$%3- 51??%"- R('- S1%/:1%- P+"'- "0#"- &$/M%&?0,("-
."'/,(?P//"?$#<-dCOFe-@"'=P<"#>-<"+"#-50"-*0"/"-0#-*0"-f"0?"- HN+/>6+2O'.4%P''+%!
YM+Z/[I-"0#3--
-
g+"'-*0"-5,()?%=?M,("-H5-/'0-/'!=+267%/+)!WI! <"?)#<"#-50"-&$-*"#-)I%$"??-0#-OKF?$/-
Y#?0#"-91##",%-F?$/-(0#%"'?"<%"#-S1%/:1%/6-
-

-
-
S0"'- Ii##"#- 50"- #"$"- S1%/:1%/- )#?"<" #>- +"/%"("#*"- +")'+"0%"#- 1*"'- *0"/"-
"#%="'#"#3-T0"-5,()?%=?M,("-H5-/'0-/'!B+72B+*/+)!WI! "'Qi<?0,(%-R(#"#>-+"/%"("#*"-
S1/%:1%KL1#=0<$')%01#"#-&$-+")'+"0%"#6!
-

-
-
T$',(- !"/%M%0<"#- Q0%-H(JI - D"'*"#- *0"- @1#- R(#"#- @1'<"#1QQ"#"#- O0#%'M<"-
)+<"/:"0,("'%3-G0%-H(JI -Ii##"#-50"-#$#-*0"-."'+0#*$#<-/%)'%"#3-
-
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T"Q- ."'+0#*$#<//%)%$/KU"#/%"'- "#%#"(Q"#- 50"- *"#- S1%/:1%KH)Q"#>- *0"-
."'+0#*$#</*)$"'-$#*- *0"-50<#)?/%M'I"3-
!

-
-
-
:*.4/*3+2!5*)6+*'!
51??%"#-50"- "0#"-H"%&D"'II)'%"- *$',(-OKF?$/-Y#?0#"-91##",%-F?$/-<"%'"##%- ()+"#-$#*--
OKF?$/- Y#?0#"- 91##",%- F?$/- #0,(%- 1'*#$#</<"QMj- +""#*"%- ()+"#- d&3- !3- *$',(-
"'&D$#<"#"/-S"'$#%"'=)('"#- *"/- 5;/%"Q/- *$',(-&$-#0"*'0<"#- !)%%"'0"/%)%$/e>- I)##- "/-
@1'I1QQ"#>-*)//-*0"-H"%&D"'II)'%"#-=P'-*"#-!"%'0"+-1(#"-OKF?$/-Y#?0#"-91##",%-F?$/-
0#-*"'-H"%D"'I$Q<"+$#<-:"'- '",(%"#-G)$/I?0,I- )$=-*0"-H"%&D"'II)'%"-)I%0@0"'%-D"'*"#-
QP//"#3--
-
-

R+2B*)8&)3!PB+2!GAN!
-
O0#"- ."'+0#*$#<-P+"'-VAH-+')$ ,(%-<'$#*/M%&?0,(-+"0- "0#"'-)I%0@"#-VAHKL)'%"-#0,(%-
*$',(-*0"-5,()?%=?M,("-VAH-)I%0@0"'%-&$-D"'*"#3-51+)?*-R('-H1%"+11I-Q0%-"0#"Q-VAH-
@"'+$#*"#-D0'*>-/,()?%"%-*0"-5,()?%=?M,("-VAH-@1#-"0#"Q-+?)$"#-d0#)I%0@e-G1*$/-)$=-
<'P#-d)I%0@e-$Q-$#*-/0<#)?0/0"'%-/1Q0%>-*)//-50"-Q0%-R('"Q-VAH-@"'+$#*"#-/0#*3-
-



 2X

-
-
RQ-."'+0#*$#<//%)%$/-"#%#"(Q"#-50"-*0"-B"/,(D0#*0<I"0%-*"'-VAHKL)'%"3-CP#/,("#-
50"- "0#"- )#*"'"- ."'+0#*$#<> - ()+"#- 50"- *0"- Gi<?0,(I"0%>- *0"- VAHK."'+0#*$#<- &$-
%'"##"#-$#*-"0#"#-)#*"'"#-f$<)#</D"<-)$/&$DM(?"#3-
-
:*.4/*3+2!5*)6+*'!
T)/-W'"##"#- "0#"'-+"/%"("#*"#-VAHK."'+0#*$ #<- /"%&%-A*Q0#0/%')%1''",(%"-@1')$/3-
A?%"'#)%0@"-Gi<?0,(I"0%-0/%-*)/-f0"("#-*"/-H"%&D"'II)+"?/-)$/-*"Q-J",(#"'3-
-
:*.4/*3+2!5*)6+*'!
50,("'("0%/?i/$#<"#-D0"-.FH>- U0'"D)??-"%,3-Ii##"#-0#-Q)#,("#-UM??"#-*$',(-n==#"#-
Q"('"'"'-<?"0,(&"0%0<"'- ."'+0#*$#<"#-$Q <)#<"#-D"'*"#3-\Q-*0"/"/-&$-@"'Q"0*"#>-
D$'*"#-0#-OKF?$/-Y#?0#"-91##",%-F?$/-:)')??"?"-U"'#P+"'%')<$#</Qi<?0,(I"0%"#-D0"-
)#)?1<]R5TH>- T5V>- BFJ5- $#*- S595T- *")I%0@0"'%3- 50"- ()+"#- ?"*0<?0,(- *0"-
Gi<?0,(I"0%>-VAH-d)?/1-R('-R#%')#"%e-Q0%-CVAH-d+"<'"#&%"-J"0,(D"0%"e-<?"0,(&"0%0<-&$-
@"'+0#*"#3- \Q- *"#- N"D"0?0<"#- 5%)%$/- /"("#-&$- Ii##"#>- /,()?%"#- 50"- +0%%"- )$=- *0"-
<"DP#/,(%"- ."'+0#*$#<//,()?%=?M,("- $#* - "#%#"(Q"#- *"Q- 5%)%$/="#/%"'- *"#-
)I%$"??"#-5%)%$/-*"'-."'+0#*$#<3-Gi,(%"#-50"-"0#"-."'+ 0#*$#<-%'"##"#>-I?0,I"#-50"-
)$=- HM2+))+)I3- S0"'+"0- D0'*- R(#"#- *0"- A$/D)(?- &D0/,("#- *"#- +"0*"#- )I%0@"#-
."'+0#*$#<"#-"'Qi<?0,(%3-

!
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R+2B*)8&)3!PB+2!<?SN!
-
G0%- *"'- R5THK5,()?%=?M,("- D0'*- *0"- DM('"#*- *"'- R#/%)??)%01#- )$/<"DM(?%"- 1*"'-
)#<"?"<%"-TUgK."'+0#*$#<-)I%0@0"'%3-
-
50"- ()+"#- *0"- Gi<?0,(I"0%>- *0"- )I%$"??"- F'1=0?)$/D)(?- &$- +"/%M%0<"#- 1*"'- &$-
@"'M#*"'#3- T0"/- 0/%- +"/1#*"'/- D0,(%0<- =P'- !"#$%&"'- Q0%- @"'/,(0"*"#"#-
f$<)#</:'1=0?"#>- &3- !3- "0#"Q- JA5K5;/%"Q- 0#- *"'- U0'Q)- 1*"'- "0#"'- <"/1#*"'%"#-
H$QQ"'-=P'-Y#?0#"+)#I0#<3--
-
O+"#/1- I)##- P+"'- *)/- O0#/%"??$#</="#/%"'- *$',(- *)/- 5"%&"#- "0#"/- S)I"#/- "0#"-
L)#)?+P#*"?$#<- )I%0@0"'%-D"'*"#3- A$,(- 0/%- *)/- S0# &$=P<"#- "0#"'- AQ%/#$QQ"'-
Qi<?0,(3-S0"'&$-+')$,("#-50 "-?"*0<?0,(-0#-*)/-U"?*-!HA@/'4-%&)3!@*/!Y>X!DX!\[I-*0"-
<"DP#/,(%"- AQ%/#$QQ"'- "0#&$<"+"#>- *0"- <<=3- *0"- W"?"=1#)#?)<"- +"#i%0<%3- R#- *"#-
U"?*"'#- l!"#$%&"'#)Q"- $#*- L"##D1'%m- Ii##"#- 50"- *0'"I%- *0"- f$<)#</*)%"#-
"0#<"+"#3-Y+- *0"/"-Y:%01#-N"*"/-G)?>-@1'- *"Q-O0#DM(?"#- "'/,("0#"#- /1??>- Ii##"#-
50"-*$',(-AI%0@0"'"#-*"'-Y:%01#-HR-2!R+2B*)8&)3'7&9B7&!"*)674%8*7%-3!7)>+*3+)I-
+"/%0QQ"#3-
-

 -
-
L?0,I"#-50"-)$=-*0"-5,()?%=?M,("-H"26+*/+2/+!"*)'/+%%&)3+)WI3-
-



 2Z

-
-
50"- Ii##"#- #$#- "#%D"*"'- "0#- #"$"/- F'1=0?- "'/%"??"#>- "0#- @1'()#*"#"/- F'1=0?-
+")'+"0%"#-1*"'-@1'()#*"#"-+&D3- "'/%"??%"-F'1=0?"- "#%="'#"#3-L?0,I"#-50"- (0"'&$- )$=-
*"#-"#%/:'",("#*"#-!$%%1#3-
-
Gi,(%"#-50"-"0#-@1'()#*"#"/- F'1=0?-+")'+"0%"#-1*"'-"0#-#"$"/-"'/%"??"#>-/%"(%-R(#"#-
*)=P'-"0#-/:"&0"??"/-T0)?1<="#/%"'-&$'-."'=P<$#<3--
-
:*.4/*3+2!5*)6+*'!
!0%%"-+"),(%"#-50">-*)//-*0"-o#*"'$#<"#-/1D1(?-0#-OKF?$/-Y#?0#"-91##",%-F?$/-)?/-
)$,(-0Q-C0#*1D/KTUg-*$',(<"=P('%-D"'*"#3--
--

-
-
O0#"- #"$"- TUgK."'+0#*$#<- Ii##"#- 50"- 0Q- <?"0,("#- T0)?1<="#/%"'- @"'"0#=),(%-
"0#'0,(%"#3-
-
T0"-#"$"-TUgK."'+0#*$#<-"'/,("0#%-#$#-0Q- F'1=0?)$/D)(?Q"#P3-S0"'-Ii##"#-50"-*)/-
F'1=0?-=P'-*0"-<"DP#/,(%"-."'+0#*$#<-)$/DM(?"#3-
-



 2b

51??-*0"- ."'+0#*$#<-Q0%-#$'- "0#"'-R5THKV"0%$#<-d!KL)#)?e-@"'+$#*"#-D"'*"#>- /1??%"-
*0"-A$/D)(?- HJ7)7%BP)8+%&)3!=+26+)8+)!Y87'!>6+*/+!<?SN#U+2F/[I-='"0-+?"0+"#3-
-

-
-
CP#/,("#-50"-"0#"-/,(#"??"'"-."'+0#*$#<-Q0 %-&D"0-R5THKL)#M?"#>-/1-+')$,("#-50"-
?"*0<?0,(- *0"-L)#)?+P#*"?$#<-Q0%-"0#"Q-S)I"#-HJ7)7%BP)8+%&)3!=+26+)8+)!Y87'!
>6+*/+!<?SN#U+2F/[I-&$-)I%0@0"'"#3--
-
:*.4/*3+2!5*)6+*'!
!"),(%"#- 50">- *)//- #0,(%- 0QQ"'- *$',(- OKF?$/- Y#?0#"- 91##",%- F?$/- *)/- &D"0%"- R5THK
B"'M%-)$%1Q)%0/,(-"0#<"/%"??%-D0'*3-S0"'-/1??%"-0#-N"*"Q-U)??-*0"-A$/D)(?-<"i==#"%-D"'*"#-
$#*- "0#- &D"0%"/- B"'M%- )$/<"DM(?%- D"'*"#>- *)/- 03- *3- J3- *"#- <?"0,("#- H)Q"#- D0"- *)/-
"'/%"-B"'M%-()%3-T0"/"-O0#/%"??$#<- /1??%"#-50"-#0,(%-Q"('-@"'M#*"'#>-*)-50"-*0"-L)#M?"-
?"*0<?0,(-Q0%-*"Q-S)I"#-)I%0@0"'"#3-!"),(%"#-50"-*)+"0-?"*0<?0,(>-*)//-*0"-W"?"=1#I1/%"#-
/0,(-@"'*1::"?#3--
-
H),(- !"%M%0<"#- @1#-H(JI - +)$%- OKF?$/- Y#?0#"- 91##",%-F?$/- "0#"- R5THK."'+0#*$#<-
)$=3-RQ-5%)%$/="#/%"'-D"'*"#-*0"-A#&)(?-*"'-L)#M?"-)#<"&"0<%-dL)#)?+P#*"?$#<e-$#*-
*0"-f"0%3-f$Q-W'"##"#-*0"/"'-."'+ 0#*$#<-I?0,I"#-50"-"0#=),(-)$=-HM2+))+)I3-



 2^

R+2B*)8&)3!PB+2!K(S"K!
-
G0%- *"'- GYTOGK5,()?%=?M,("- D0'*- *0"- DM('"#*- *"'- R#/%)??)%01#- )$/<"DM(?%"- 1*"'-
)#<"?"<%"-TUgK."'+0#*$#<-)I%0@0"'%3-
-
50"- ()+"#- *0"- Gi<?0,(I"0%>- *0"- )I%$"??"- F'1=0?)$/D)(?- &$-+"/%M%0<"#- 1*"'- &$-
@"'M#*"'#3- T0"/- 0/%- +"/1#*"'/- D0,(%0<- =P'- !"#$%&"'- Q0%- @"'/,(0"*"#"#-
f$<)#</:'1=0?"#>- &3- !3- "0#"Q- JA5K5;/%"Q- 0#- *"'- U0'Q)- 1*"'- "0#"'- <"/1#*"'%"#-
H$QQ"'-=P'-Y#?0#"+)#I0#<3--
-
RQ- U"?*-! HA@/'4-%&)3! @*/! Y>X! DX! \[I- Ii##"#- 50"- +"0- !"*)'=- *0"- <"DP#/,(%"-
AQ%/#$QQ"'-"0#<"+"#>-*0"-<<=3-*0"-W"?"=1#)#?)<"-+"#i%0<%3-
-
R#-*"#-U"?*"'#- l!"#$%&"'#)Q"-$#*-L"##D1'%m -Ii##"#-50"- *0'"I%-*0"- f$<)#</*)%"#-
"0#<"+"#3-Y+-*0"/"-Y:%01#-N"*"/-G)?-@1'-*"Q-O0#DM(?"#-"'/,("0#"#-/1??>-Ii##"#-50"-
*$',(- AI%0@0"'"#- *"'- Y:%01#-HR-2! R+2B*)8&)3'7&9B7&! "*)674%8*7%-3! 7)>+*3+)I-
+"/%0QQ"#3-
-

-
-
T0"- O0#/%"??$#<"#- /0#*- 0*"#%0/,(- Q0%- R5TH- +0/- )$=- "0#"- L)#)?+P#*"?$#<>- *0"- +"0-
)#)?1<-#0,(%-Qi<?0,(-0/%3-
-
A$,(- (0"'- +"/%M%0<"#- 50"- #),(- R('"#- :"'/i#?0,("#- O0#/%"??$#<"#- Q0%-H(JI - *"#-
."'+0#*$#</)$=+)$3- C"##- 50"- 13- <3- O0#/%"??$#<"#- #0,(%-Q"('- @"'M#*"'#- Qi,(%"#>-
()+"#- 50"- *0"- Gi<?0,(I"0%>- *$',( - !"%M%0<"#- *"'- 5,()?%=?M,("-HR-2!



 2c

R+2B*)8&)3'7&9B7&!"*)674%8*7%-3!7)>+*3+)I - *"#-S)I"#-&$- "#%="'#"#-$#*- /1Q0%-
*0"- U$#I%01#- &$- *")I%0@0"'"#3- 50"-Ii##"#- N"*"'&"0%- P+"'- *0"- G"#P?"0/%"-
H"*)'/+%%&)3+)I-0#-*0"-Y:%01#-lA#)?1<KO0#/%"??$#<"#-pm-<"?)#<"#3-
-



 2a

R+2B*)8&)3!*)!+*)!R$N!HR*2/&+%%+'!02*=7/+'!
N+/>6+2OI!!
-
OKF?$/-Y#?0#"-91##",%-F?$/-$#%"'/%P%&%-50"- *1'%>-D1-#1%D"#*0<>- "0#"- /0,("'"- .FHK
."'+0#*$#<-0#-R('-\#%"'#"(Q"#-)$=&$+)$"#3-
-
S0"'&$-()+"#-50"-=1?<"#*"-Y:%01#"#6-
-
OKF?$/-Y#?0#"-91##",%-F?$/-"#%(M?%-"0#"-)$%1Q)%0/,("-5$,(1:%01#-=P'-G0,'1/1=%-.FHK
."'+0#*$#<"#3-T0"-<"=$#*"#"-G0 ,'1/1=%-.FHK."'+0#*$#<- D0'*-R(#"#- )#<"&"0<%-$#*-
50"- Ii##"#- *0"/"- )$/DM(?"#3- C"'*"#- Q"('"'"- G0,'1/1= %- .FHK."'+0#*$#<"#-
<"=$#*"#>-D"'*"#-*0"/"-)$=<"?0/%" %-$#*-&$'-A$/D)(?-)#<"+1%"#3--
-
:*.4/*3+2!5*)6+*'!
50"- Ii##"#-0QQ"'-#$'-"0#"-G0,'1/1=%-.FHK."'+0#*$#<-Q0%-OKF?$/-Y#?0#"-91##",%-F?$/-
@"'I#P:="#- $#*- )I%0@0"'"#3- T0"/"- A$/D)(?- %'"=="#- 50"- +0%%"- 0#-HD*//+! 6F4%+)! ?*+! 8+)!
SC]#"*)/273!>&@!A&9B7&!+*)+2!R$N#R+2B*)8&)3!7&';I 3-
-
O+"#/1- ()+"#- 50"- *0"- Gi<?0,(I"0%>- +"0- G0,'1/1=%- .FHK."'+0#*$#<"#- *"#-
!"#$%&"'#)Q"#-$#*-*)/-L"##D1'%-*0'"I%-0# -OKF?$/-Y#?0#"-91##",%-F?$/-"0#&$<"+"#-
$#*- <<=3- *$',(- L?0,I"#- *"'- Y:%01#- HD+)&/>+2)7@+! &)8! J+))6-2/! '0+*.4+2)I -
@"'/,(?P//"?%-)+&$/:"0,("'#3-
-

-
-



 X4

H$%&"#- 50"- "0#- "0<"#"/- \#%"'#"(Q"#/K.FH >- DM(?"#- 50"- 0Q- U"?*- .FHK9?0"#%-H<.4!
)&/>+!+*)+!+*3+)+!L)/+2)+4@+)'#R$N#G^'&)3XI -)$/3-A?/-HM,(/%"/-Ii##"#-.FHK
Vi/$#<"#- )#*"'"'- .FHKS"'/%"??"'- P+"'- *0"- Y:%01#- HS+)! $978! 7&9! 8+)! R$N#,%*+)/!
'&.4+)!WI -@"'I#P:=%-D"'*"#3-
-

-
-
50"-Ii##"#-#$#-*"#-F=)*-)$=-*"# -.FHK9?0"#%-)$/DM(?"#-$#*-"#%/:'",("#*-0#-OKF?$/-
Y#?0#"-91##",%-F?$/-(0#%"'?"<"#3-.1')+-"'/,("0#%-=1?<"#*"'-50,("'("0%/(0#D"0/3-
-

-
-
:*.4/*3+2!5*)6+*'!
O0#0<"- .FHK9?0"#%/- @"'=P<"#-P+"'- "0#"- )$%1Q)%0/,("- R5THK- +&D3- A#)?1<K
O0#D)(?1:%01#3- \Q-O0#D)(?:'1+?"Q"- )$/&$/,( ?0"j"#>- /1??%"-*0"-U$#I%01#-*")I%0@0"'%-
D"'*"#- d=')<"#- 50"- (0"'&$- <<=3- R('"#- 5;/%"Q)*Q0#0/%')%1'e3- T1::"?%"-
O0#D)(?@"'/$,("-Ii##"#-&$-5 ;/%"Q0#I1#/0/%"#&"#-=P('"#3-
-



 X[

5$,("#-50"-#$#-#),(- *"Q-<"DP#/,(%"#- .FH K9?0"#%-$#*-+"/%M%0<"#-50"- *0"/"#-Q0%-
H_99)+)I3- T0"- )$/=P('"#*"- 3"h"- *"/ - .FHK9?0"#%/- 0/%- #$#- 0#-OKF?$/- Y#?0#"- 91##",%-
F?$/-(0#%"'?"<%-$#*-D0'*-+"0-!"%M%0<"#-*"/-.FHK!$%%1#/-)I%0@0"'%3-
-

-
-
:*.4/*3+2!5*)6+*'!
!0%%"- @"'<"D0//"'#- 50"- /0,(>- *)//- 50"- *" #- '0,(%0<"#- .FHK9?0"#%-Q0%- OKF?$/- Y#?0#"-
91##",%-F?$/-@"'+0#*"#3-T"#-'0,(%0<"#-F=)*-"'=)('"#-50">-D"##-50"-Q0%-*"'- '",(%"#-
G)$/%)/%"- )$=- R('"- .FHK!0?*/,(0'Q@"'I #P:=$#<- 1*"'- F'1<')QQ*)%"0- I?0,I"#- $#*-
*)##-)$=- H"*3+)'.479/+)I -I?0,I"#3-T1'%-Ii##"#-50"-$#%"'-HA%%3+@+*)I-*"#-I1''"I%"#-
f0"?:=)*-"#%#"(Q"#3-50"("-(0"'&$-=1?<"#*"-T)'/%"??$#<-d'1%"-5,('0=%e-+&D3-=')<"#-50"-
(0"'&$-R('"#-5;/%"Q)*Q0#0/%')%1'3--
-
-



 X2

-
-
O/- +"/%"(%- <'$#*/M%&?0,(- *0"- Gi<?0,(I"0%>- *0"- .FHK."'+0#*$#<- Q0%- OKF?$/- Y#?0#"-
91##",%-F?$/-#),(-1*"'-@1'-*"'-R#%"'#"%"0#D)(?-&$-)I%0@0"'"#3-!"0-"0#"'-AI%0@0"'$#<-
#),(- *"'- R#%"'#"%"0#D)(?- "'=1?<%- +"0- G0,'1/1=%- .FHK."'+0#*$#<"#- *"'- /1=1'%0<"-
A$=+)$- *"'- .FHK."'+0#*$#<>- +"0- D0#*1D/='"Q*"#- 9?0"#%/-D0'*- *0"/"- 0#- <"D1(#%"'-
U1'Q-<"/%)'%"%3-
-
L?0,I"#- 50"- &$"'/%- )$=- *0"- 5,()?%=?M,("-HR$NI>- +"@1'- *0"- R#%"'#"%@"'+0#*$#<-
)$=<"+)$%- 0/%>- "'/,("0#%- 0Q- 5%)%$/="#/%"'- *"'- S0#D"0/6-H"'! *'/! O+*)+! R+2B*)8&)3!
7O/*=X! R$N! *'/! 7O/*=*+2/X! D*//+! 6F4%+)! ?*+! 8*+! 3+6P)'.4/+! R+2B*)8&)3! 7&'X!
?-B7%8!8*+'+!4+23+'/+%%/!*'/`!6*28!8*+!R$N#R+2B*)8&)3!7&93+B7&/I3-
-



 XX

- -
-
T$',(-L?0,I"#-*"'-<"DP#/,(%"#- ."'+0#* $#</)'%-D0'*-#$#-"'/%-*)/- ."'+0#*$#</#"%&-
<"DM(?%-$#*-+"0-"'=1?<'"0,("'-A#Q"?*$#<-D0'*-*"'-.FHK9?0"#%-<"/%)'%"%3-!"0-G0,'1/1=%-
.FHKVi/$#<"#- +')$,("#- 50"- #$'- #1,(- !"#$% &"'#)Q"- $#*- L"##D1'%- 0#- OKF?$/-
Y#?0#"- 91##",%- F?$/- "0#&$<"+"#3- !"0- D0#*1D/='"Q*"#- Vi/$#<"#- D0'*- R('- 9?0"#%-
<"/%)'%"%-$#*-50"-Ii##"#-D0"-<"D1(#%-R('"-F)')Q"%"'-"0#<"+"#3-
-
RQ- 5%)%$/="#/%"'- D0'*- *0"- ."'+0#*$#<- Q0%- "0#"'- f$/)%&Q"?*$#<-H<42+! R$N#
R+2B*)8&)3! *'/! 7O/*=I - )#<"&"0<%3- 51??%"- *0"- ."'+0#*$#<- ="(?<"/,(?)<"#- /"0#>- /1-
"'()?%"#-50"-=1?<"#*"-U"(?"'Q"?*$#<3-
-

-
-
L)##-I"0#"-.FHK."'+0#*$#<-)$=<"+)$%-D"' *"#>-Ii##"#-R('"-A#D"#*$#<"#-d9?0"#%K
51=%D)'"-D0"-Y$%?11I>-V1%$/>-5AF-"%,3e-#0,(%-)$=-*0"-f0"?*)%"#+)#I-&$<'"0="#3-51??%"-
+"0-#1,(Q)?0<"Q- ."'/$,(- *0"- .FHK."'+ 0#*$#<-#0,(%- )$=<"+)$%-D"'*"#>-=')<"#-50"-
(0"'&$-+0%%"-R('"#-5;/%"Q)*Q0#0/%')%1'-d.FHKL1#=0<$')%01#-I1''"I%qe3-
-



 X8

T0"-.FHK."'+0#*$#<-D0'*-*$',(-"'#"$%"/- !"%M%0<"#-*"/-.FHK!$%%1#/-*")I%0@0"'%3-
-
:*.4/*3+2!5*)6+*'!
!0%%"-#0,(%-)$=-W'"##"#-0Q-5%)%$/="#/%"'-&$Q-W'"##"#-*"'- .FHK."'+0#*$#<-I?0,I"#>-
*)-0#-*0"/"Q-U)??-)$,(-*0"-T)%"#@"'+0#*$#<-<"%'"##%-D0'*3-
-
!"0Q- W'"##"#- *"'- ."'+0# *$#<- D0'*- *"'- G0,'1/1=%- .FHK9?0"#%- )$%1Q)%0/,(-
)+<"Q"?*"%3- A#*"'"- .FHK9?0"#%/-/1??%"#- P+"'- *"#- <"D1(#%"#-HD++)8+)I K!$%%1#-
+""#*"%-D"'*"#3-
-



 XZ

S*+!K+)P%+*'/+!
-
R#-*"'-G"#P?"0/%"-=0#*"#-50"-=1?<"#*"-Y:%01#"#-d/0"("-5,()$+0?*e6-
-

<)/+2)+/!
-

-
-
G0%- *"'- 5,()?%=?M,("-H<)/+2)+/I- /%)'%"#- 50"- $#Q0%%"?+)'- R('"#- 5%)#*)'*K
R#%"'#"%+'1D/"'3-
-

"#K7*%!
-

-
-
T$',(- *0"- 5,()?%=?M,("- H"#K7*%I- D0'*- $#Q0%%"?+)'- R('- 5%)#*)'*- OKG)0?KF'1<')QQ-
<"/%)'%"%3-
-

?K?!
-

-
-
g+"'-*0"-5,()?%=?M,("-H?K?I-D0'*-$#Q0%%"?+)'-R('-5G5KG)#)<"'-F'1<')QQ-<"/%)'%"%3-
-



 Xb

G0%- *"Q- 5G5KG)#)<"'- Ii##"#- 50"- I1Q=1' %)+"?- 5G5KH),('0,(%"#- )$=- R('"Q-
91Q:$%"'- @"'=)//"#- $#*- P+"'- R('- )#<"/,( ?1//"#"/- O#*<"'M%- d&3!3- OKF?$/- \GW5K
H1%"+11I-9)'*e-@"'/"#*"#3--
-
50"- Ii##"#- #"$"- 5G5- /,('"0+"#>- )+/:"0, ("'#- $#*- <?"0,(&"0%0<- )#- Q"('"'"-
OQ:=M#<"'-/"#*"#3-O0#<"("#*"-5G 5-Ii##"#-*$',(-"0#"#-T1::"?I?0,I-<"i==#"%-$#*-
)#/,(?0"j"#*>- M(#?0,(- D0"- +"0- "0#"'- OKG)0?>- *0'"I%- +")#%D1'%"%>- D"0%"'<"?"0%"%>-
+")'+"0%"%>-0#-)#*"'"-Y'*#"'-@"'/,(1+"#-$#*-<"?i/,(%-D"'*"#3--
-
T$',(-A$/?"/"#-*"/-A*'"//+$,(/-*"'-5R GKL)'%"-$#*-*"/-B"'M%"/-Ii##"#-50"-?1I)?-
)$=- *"Q-91Q:$%"'- "0#- "0<" #"/-W"?"=1#+$,(- "'/%"??"#-1*"'-50"-+")'+"0%"#>-?i/,("#-
1*"'- @"'/,(0"+"#- R('"- L1#%)I%"- *0'"I% - )$=- R('"Q- L1QQ$#0I)%01#/<"'M%3- 51??%"#-
L1#%)I%"-*0'"I%-0#-*"Q-L1QQ$#0I)%01#/<"'M%-<"M#*"'%-D"'*"#>-+"/%"(%-)#/,(?0"j"#*-
*0"- Gi<?0,(I"0%>- Q0%- *"'- 5;#,('1#0/)%01#/=$#I%01#- *0"- L1#%)I%*)%"#- )$,(- ?1I)?- )$=-
*"Q-91Q:$%"'-&$-)I%$)?0/0"'"#3-
-
:*.4/*3+2!5*)6+*' -
T"'-5G5KG)#)<"'-=$#I%01#0"'%-#$'-<"Q"0#/)Q-Q0%-OKF?$/-Y#?0#"-91##",%-F?$/3-!0%%"-
DM('"#*- *"'- H$%&$#<- *"/- 5G5KG)#)<"'/- OKF?$/- Y#?0#"- 91##",%- F?$/- #0,(%-
/,(?0"j"#3 !
-

?K?#K7)73+2!(B+29%F.4+!
T0"-Y+"'=?M,("-*"/-5G5KG)#)<"'/-0/%-M(#?0, (-)$=<"+)$%-D0"-"0#-OQ)0?KF'1<')QQ3-
-

-
-
R#-"0#"'-!)$Q/%'$I%$'-0/%-0#-*"Q-?0#I"#-U"#/%"'-/%)#*)'*QMj0<-*"'-Y'*#"'- HG-O7%+2!
(28)+2I - Q0%- /"0#"#- \#%"'1'*#"'#- HA&'37)3I >-H"*)37)3I >-H")/6P29+I>-HU+%^'.4/+!
?K?I - $#*- HU+'+)8+/+! ?K?I - )#<"?"<%3- UP'- "0#"- +"//"'" - g+"'/0,(%- Ii##"#- 50"-
D"0%"'"-\#%"'1'*#"'-)#?"<"#-d/3-*)&$-l5G5-@" 'D)?%"#me3-RQ-'",(%"#-U"#/%"'-D"'*"#-
*0"-0#-*"Q-N"D"0?0<"#-Y'*#"'-+"=0#*?0,("#-5G5-)#<"&"0<%3-
-
g+"'- *)/- G"#P- $#*- *0"- R,1#/- /0#*- *0"- "0#&"?#"#- U$#I%01#"#- *"/- 5G5KG)#)<"'/-
"''"0,(+)'3-



 X^

-

?K?#(0/*-)+)!
T"Q-5G5KG)#)<"'-Q$//-+"I)##%-/"0#>-P+"'- D"?,("/-B"'M%-"'-5G5-"Q:=)#<"#-$#*-
@"'/"#*"#-/1??3-g+"'-*)/-R,1#- H(0/*-)+)I -1*"'-*"#-G"#P:$#I%- H"Z/27'!a!(0/*-)+)I -
i==#"#-50"-=1?<"#*"/-T0)?1<="#/%"'6-
-

!
!
S0"'-()+"#-50"-*0"-Gi<?0,(I"0%>-)#<"/,(?1 //"#"-L1QQ$#0I)%01#/<"'M%"-)$%1Q)%0/,(-
/$,("#-&$-?)//"#-$#*-"0#"/-)$/&$DM(?"#3 -5%)#*)'*QMj0<-0/%-*"'-5G5KG)#)<"'-)$=-
*0"-OKF?$/-\GW5KH1%"+11I-9)'*-"0#<"/%"??%3-
-
:*.4/*3+2!5*)6+*'!
UP('"#-50"-*0"/"#-F'1&"//-)$=-N"*"#-U)??-*$ ',(>-+"@1'-50"-*)/-"'/%"-G)?-*"#-5G5K
G)#)<"'- #$%&"#3- T)Q0%- 0/%- "0#- '"0+$#</?1/"/- U$#I%01#0"'"#- *"/- 5G5KG)#)<"'/-
/0,("'<"/%"??%3-
!

?K?#R+2'7)8!
\Q-"0#"-5G5-&$-@"'/"#*"#>-I?0,I"#-50"-)$=-*)/-R,1#- HN+&+!?K?I>-<"("#-P+"'-*"#-
G"#P:$#I%-HS7/+*!a!N+&+!?K?!'+)8+)I -1*"'-+"%M%0<"#-H?/23bNI3-O/-i==#"%-/0,(-"0#-
U"#/%"'>-0#-*)/-50"-*0"-f0"?'$=#$QQ"'-*"/-OQ:=M#<"'/-"0#%')<"#-Ii##"#-$#*-*"#-&$-
P+"'%')<"#"#-W"h%-"0#<"+"#6-
-

-
-
T0"- L1#%)I%*)%"#-Ii##"#- P+"'- *)/- R,1#- HA82+''+)I - *0'"I%- )$/- *"Q- W"?"=1#+$,(-
)$/<"DM(?%-D"'*"#3-T$',(-*0"-A$/D)(?-Q"('"'"' -L1#%)I%"-I)##-*0"-5G5-<?"0,(&"0%0<-
)$,(- )#- Q"('"'"'- OQ:=M#<"'- <"/"#*"%- D"'*"#3- A#- *0"/"'- 5%"??"- +"/%"(%- *)'P+"'-



 Xc

(0#)$/-*0"-Gi<?0,(I"0%>-*0"-A*'"//"#-Q0%-*"Q-O#*<"'M%-&$-/;#,('1#0/0"'"#>-$Q-*"#-
)I%$"??/%"#-5%)#*-("'&$/%"??"#-d/3-*)&$-W"?"=1#+$,(e3-
-
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