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 %(4!%,  )7  7"1#2  ,"9'"1"*('  )#  :"),%  "$  '1/  5".  6)(.  54,").!#",  31#24
 )#  6,""+4  %(72#2  #"  6"''(+2,–%"4  )#  (#!*2–%"42  6".9(",  6"'(+)  .%"%!4+,
 6"0(2  %!#7  5($0  !4*,  ,6")"8!  6"'(+  "48)  !4*,  :$  6.  .,0"*24  6""+,  6*.,–"04
 5"4(  6"#*+  6"!*/B,  !9("  /'*(',#  5"4  ,0($0  (-  ,7"4'  ./'*('  %!"9"4  50"'/7  !#.$
 —  %(4!%,  ,6"#*+  6"!*/B,  %!"9"4  !4(*2#  )$$  .6"2""'  6"!*/B,  =C>'2  :.  .(,#
 6*272) !#.4( 6"!+. 6*.–"04 67 6,"/+") !#.4 6*.–"04 )# 6%/"1% %. %08!.2$
 "8(/ %.( 6"!+. "1)$ )"71,) 6".#! 6,# %(+($, "8(/ %. 6*.,–"04) %74(' — 6,"1)$
 ,#72) ,0#2 /'*(', 55.62"7 6,"/+"4 6,"1)$ )"71,) 6".$- 6"!+. 6*.–"04# %(+($,
 /'*(', :$4 .:1,)( ,6""300"2(*) 6$1(,( "6")"71–.)" (. "6"2(*!" 6""%(4!% 6"!2(+
 /'*(', 6. &. !4*, :$ .%"2("2(", %"%!4+, %(."92, )# ,4(9"7 :"),%4 5$(/ #2#2
 ,7!$,, .%(72#2 .#(0 /'*(' ))$) ,'"'+, =(4"' 697 5$# ,,",# ,22 !4* ,0#2 (0".
 )# ,""+*4 !4* )# (1(/4 %2$%/2 (92(." 6""1"91/ 6"!*/B, ()".( /'*(') /0$"" ,2
 ,5$. .,!'2, %(4"/04 &"*7 )'#2 ")74$ 6"!+. 6"$!7 %"".! 4'7 %(4!%, "$!72 ')+
 )$ :$"1) ."(0"# (4 ))(+) ,0(($ :(%2 6)(74 %(4!7%,4 %2""%/2 %"31#2 ,7!$, )$
 %("%(4!%, ,"%($)#,) ,3)+,, )4'2 )# %(7*(2 .)) )4'%,) ,)($" ,0". (-$ ,3)+,

56.(%3)+, )# %(0(#,

 "3* 8.+2: 7))5 &36&24  :%")80.,  31#2,  %3"#)  /+"4  ?j*b  '1(!1  !",-2  (-  +(!4  53
 5372)':3,6 *. :)/3() ,)'* '/6+5),*79 )3*&)/ -./ ./ '6'3,7* 1.:31'*3., 3, g,62',:9 -/.5

 *&) 1&'/'1*)/37*317 .- 1.:)7 0/.:+1): 3, .*&)/ 1.+,*/3)79 '* .*&)/ *35)79 ',: -./ .*&)/

./)'7.,7." [)3, ?j*b "O'a3,6 =3(32 =.:)7 F)77 B)/3.+724" 5V G.:. F. W. I1"87K 19 8

 ,)#2) ,,%",# "1$ ,,)#2 ,"8()(."*". 5". %").!#", ,'"'+)" "$ 4%($ ,)#2) ,52*"!1  54
.468 '274 ,44 ,!7, #"7# ,52*"!1 ".5(.")(10 *(')

 $/",24  %-"%-4'%–4'  ",#*+  %"!'+2  ,28"*!1  %.!')  :%(4!%$  31#2,"  !03(.2  6+02  55
 "4. ,!03(.2 6+02 ,,""0# ,!(*,2) #"( "48–6(-' #)"')# 6-'+"($ '1* — %",-$"- %"3'.-2,

.563 ,545 (+"0#% ,6"$!(7 !"2# 50(!( ."8#
.572 '274 ,90  56
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 ,!03(.2 74('# "1$ .:$) !472 &. %8!(+ %"%!4+, %(4!%, )7 31#2, %71#, :.
 )#  6,""+4  %(72#2  !9("$  68  31#2,  %.  %(.!)  #"  %(4!%,  )#  %(.!,–%*('02"
 5(0"$4 *"'1% #" ,()($ 31#2) (2$ ,,"9'"1"*(', :"),%) 57".,0"*24 6""+, 6*.,–"04
 %("(72#2  6"2"012(  6"#$(!  6*.–"04  .6%(,-  %!*8,)  !#.4  6*.,–"04  )#  %(7*(%,
 !%(2, %. 6"2"012 6,# :(% ,%("%!4+ %('"3'!1 :(%2 ,!4+4 6*272)( 6%(,-) !#.4
 6(97, 4972, +($4 !"$2 %(4!%) 31#2 5"4 !#', ./'*(', "*"–)7 74'0# "1$ !(/.,(
 )#  "-$!2  .#(2)  %(4!%,  %.  :1(,  .(,  .6*.,–"04  )#  6,"%(7*(%  )7  %(4!%)  #"#
 31#2, .31#2, )7 7"1#,) "*$ 6,4 #"# %(4!%, "0$(% "48) %().# !!(72( ,31#2,
 ,!#7%2( :)(,, ,!280–"%)4 +"# &'#2 .). ,%"1(/ ,,7(4' %(72#2 !9""2 (0". 5$)

.602-4 6""+, %(!+. %("(4!% "04 67( 6"2*(' %(!(* "04 67 6*.–"04 )#

!-(".) !"#$!" -%$& %&'( .2

 )7  68  7"1#2  :"),%,  ,1(!".4  ,%"%!4+,  %(4!%,  )7  ,"9'"1"*(',  %71#,)  !472
 !#'4 %78(0, %"2*'2 ,).#) ,072 5%") #" ,(- ,71#, 5"4,) "*$ .%"2(.), %(4!%,

.%"2(.) %"%(4!% %(,- 5"4) "3!1 31#2 5"4#
 *7#  ,*4(7,  )7  602(.  ,7"492  "3!1,  31#2,  %(+%1%,  )#  %"!(3/",  ,0"+4
 31#2,2  4.#0#  ,3+7 1.55+,)–,  %.  ,1(!".4  6"031#2  (.!  ,!#7–7#%,  ,.2)
 %(+1,–)$)  (.  6""2('2,  6"'(+,(  6"8,02,  %.  6")#2,  "!("#  "31#2  !('2$  ,"2(!,
 )*(2 ,0"1 1800 %0# 52) 6)(. .6"1%(#2 6"8(("/)( 6""31#2 6"+(0"2) %4.(# 54.$
 "(3"4 ,%((", !#. ,,0"*2( ,0"*2 )$ )# %"2(.) ,'"'+) (2('2 %. 3+7 1.55+,)–,
 %#4",  %(0"*2  %.  ,1"9,#  ,"9'"1"*(',  %71(%  .,0"*2,  )#  ,%(.297)(  ,%(0(4"!)
 6"2!(8 )# 4()"# "!1 ,%"", ,!#7–7#%, ,.2, %)"+%4( ,!#7–,0(2#, ,.2, &(/4
 ,"1)#  ,,)$#,,  %""1(/()"1)  "(3"4  ,%"",  .",  .6""%!4+(  6""3")(1  ,6"").(3')30".
 6""+, 5(8!.) %(.*((,( ,0(4%, %!*+,) !%("4 ,4(3, ,*(%2, 60", 6""%3"# 6"/'*('
 ."2(.)  *(+".)  6%1".#  6(*"'4  4(#+  4"$!2  6"/'*('4  (.!  6"3")#  58.6""%!4+,
 %(")1,  "012  ,1(!%  ((",  6"*(',  5$#  ,"-$!2  *"'1%  6,  &.  (.)"2  6""%!4+  6")('"#
 ,#72)  /1%0  %"%1!9,  ,$1,2,  52)  ,:$  59.6%'"'+)  6*'#  "%!4+,  ,0424  (3)##
 (-  ,71(%#  &.  .%"2(.),  %#!(24  "-$!2  4"$!2$(  4'(0  "2(.)  5""07$  "3!1,  31#2,
 5%"0  ,,28(*)  .6")"4'2  6"(('  )7  7"49,)  5%"0  6#  68  ,)4('2,  31#24  %(+1  %3)(4
 %(0"*2  (7"4,#  5(9!,  68  .".'"!2.)  ")80.,  31#2,  5"4  7!".#  8()"1,  %.  !"$-,)
 *"72 _/3(4 =.+,132–, )# ,0(")7, %($2/, %. 6("/ "*") ."4,) =.55.,8)'2*&–,

.574 '274 ,90  57
.552 '274 ,90 (.! 31#2, )7 ,)$#,, )# ,0(4%, 68* %71#,)  58

 W'.+2 =. (', ='),)6)5 H, [37*./31'2 $,*/.:+1*3., *. _/3('*) F'8 I='5>/3:6)9 1""2K  59
.1Q159 122Q128
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 31#2) ,0"*2, 5"4 '(*,, !#',# '1/ 5". 6)(. ."3!1, 5"*, "%2.)," )# :"),% )7
."+!-., 31#2, %(9!.4 *+("24 3)(4 "3!1,

 60,6""3("!31 %(#8! !!(72$ ))$–:!*4 /1%0 (0". "+!-., 31#2,# &. ,%(!+. 6")"24
 %('/7(  6"*"8.%  ,%("%(!+%  '!  (0""07  5".#  6(+%$  ,1(!".4  /1%0  "3!1,  31#2,
 ,6""#".,  6""+,  )#  !%("4  6""2"30".,  6"34",4  78(0$  /1%0  "3!1  31#2  .%("!+/2
 31#2,  :$"1)  61.%"%!(/2,  %"2('2,  %(4!%,  %71#,)  6.%,4  /+""%,)  #"  6,").#
 ''<+ -.2 (1)+# %(.2, "%#4 .6""2(.), ,)",%,( 5"3"0(2, ,,((.8,2 ')+$ /1%0 "3!1,
 62.5,)#2 "+!-. '(+ %(0"*2, 4(! (''(+ ,(5(.")(10 *(') 5(#.!, "1(!"., "+!-., '(+,

63.%"2(.) %"31#2 %(,- )# ,4(#+ ,!,9, 6"((,2 ,). 6"*('

!-(".)–)* !"#$!" -%$& %&'( .3

"/-0–%"-#% %-$( — %"%-4'%$ %-$($ %#)0- "1-'")$ ,-&")$ ())

 %"2(.),  %(4!%,(  %"%!4+,  %(4!%,  )7  "3!1,  31#2,  )#  ,"9'"1"*(',  %71#,
 (-  ,71#,  ."2(.)–)7,  !(#"24  ,"9'"1"*(',  )#  ,%("9!  !4*4  5("*,  )7  68  ,$")#2
 "+!-. *(' %!"9" )# ,"8(/, 4"4/ ("%("(34)%, %!8/24 "$ !2() 5%"0# :$ "*$ *7 ,4!

 "$, '22 ./ ,)'/24 '22 :(,")!3/(.) /+"4# 68,) Y8), E31a7., )# ("!4* %. ,,28(*) ,(.!  60
 5'*)/7 .- 0/3('*) 2'8 *&)/) 37 ,. 6).6/'0&31'2 /)'7., 8&4 *&) 2'8 7&.+2: >) :3--)/),*

 3, ',4 0'/* .- H+7*/'23'. F.1'2 1.,:3*3.,7 &'() ,.*&3,6 *. :. 83*& 3*. $7 3* ,.* +,8./*&4

 .- H+7*/'23' '7 ' ,'*3., *. &'() ('/43,6 2'87 '--)1*3,6 *&) /)2'*3.,7 >)*8)), 5', ',:

 5',h $7 3* >)4.,: +7 *. 5'a) 7.5) '**)50* *. .>*'3, ' +,3-./5 747*)5 .- 0/3('*) 2'8

 C.&, N.2:/3,6 "f,31'*3., .- F'87 3, H+7*/'23' Q O&) :)9. 6"33(92, ,3, H+7*/'23'h"

.N/)'* _30)tE/)'5" 1 f,3-. F. W)(. I1"77K 829 1V5

 ,!%",  5"4  ,6"))($,  ,,).  31#2  "2(+%  5"4  4!')  !%("  ,#'  ,","  "$  6"!4(/,  #"  ,5$.  61
 O., ['/*23)- "O.8'/:7 ' g+/.0)', _/3('*) :(.! .*/+–%%2,4 (. %()1,4 %(78(0, %().#
 F'8h H W)(3)8 g77'4" 1 G''7*/31&* C. g+/. A =.50. F. I1""4K 1669 174i W)3,&'/:

 R. @355)/5',, "W.5', F'8 ',: =.50'/'*3() F'8: O&) g+/.0)', _)/70)1*3()" 16

.C.+/,'2 .- F)6'2 [37*./4 I1""5K 219 24

 (4!"/# ,6"!".,( 6")80., ;5(.")(10 *('4 5""*7 %(#2%#2 !#. ,8!(42/'()( ,"8)4 372)  62
 ,%("40"*0'/,  %(0"*2,(  ;6)9.  ,8(,0,  6"2"*'%,  %(4!%)  %"4"3'"1"*('  ,'"'+  /"0$,)

.5,)#2 *(+"" )7 (!2##
 .(-  ,"9'"1"*('4  ,4!,  %<0(#,  )7  *(27)  ,,28(*)  ,5"'"-0,  "0"*)  %(/+""%,,  %0"+44  "*  63
 g-7*'*&3.7 X','a'7 "O&) =.,*/3>+*3., .- =.50'/'*3() F'8 *. *&) ['/5.,3b'*3., :(.!
 .- g+/.0)', _/3('*) F'8" 3, =.50'/'*3() F'8 3, *&) 217* =),*+/4 IF.,:.,9 H,:/)8

 P'2*)/ '̂, N)/(),  :(.!  ,./"8  :*".2  .C. ['/:3,6 A g73, x/q1q ):7.9 2VV2K 17"

 "=.50'/'*3() F'8 3, ' W)63.,'224 $,*)6/'*): g+/.0)" 3, =.50'/'*3() F'8 3, *&) 217*
.=),*+/4 IF.,:.,9 H,:/)8 C. ['/:3,6 A g73, x/q1q ):7.9 2VV2K 1559 168
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 .(,  7(*"  !(1"/  .,7"%12  ,0",  (-  %")8%  64.%(4!%,  %.  "1(!".,  *(+".,  ,)"8  ,"1(!".
 ,"9!830".,  )7#  ,04,4  5(23  ,",  &%(#2,  '(#,  %!"9"  :"),%  )#  (%+)9,  *(/  "$
 6""-$!2,  6""3")(1,  %(*/(2,  %.  ,!9"  !#.  .",  ,02.,  .31#2,  %(792.4  %(#7",)
 ,%(792.4#  ,'"'+,  %("($2/  %.  ,!"*8,  !#.  .",(  ,(302)!1,(  %(4"90,  ,,97(2,)
 #(2"2 %. !#1;.# +($, "$ 6"!(4/ 6"4! ,,). 6""3")(1 %(*/(2 *9) 65.,)",', ,#4(8
 )7 ,1$ !#. ,,)",', )# 31#2,–%"4 .'((* ,", %"1(!"., 31#2, %3"# )# ,"8#",
 .))  "$  ,!$,,  %.  —  666"2/!(12  6"2"*'%  )#  692(92  !1/2  %(792.4  —  %(0"*2,
 )# 6"0(#.!, 6"4)#4 ,"(!# ,)",', ,%"", !#.$ 67.'(#, 5(-+ )#$"" ,'"'+4 %<*"+.
 ,1(!". ,7020 ,%()(48, )# 6#(3#3 %)(714 ,+)9, ,)+0# )$$( ,&%(#2, '(#, %2',
 )# !9(%$ /1%0 "1(!"., *(+".4 31#2, .,) ,7!".# %"%(,-, ,"92!(1/0!34 5(*)2
 5(("$) 7/1 )$ "$ !!4%, 4(!"', :"),% !48# )$$ 6)(. .*4)4 "3")(1 %(+($ '+#2
 )$ "*"–)7 6"0#4 %(.2 :#24 ,+%(1# %("297, %9'2 %#"304 :(!$ %!48(2 ,"9!830".
 "31#2 *(+". !(9") !#1.–". "$ ,04,, !(*+) ,)+, ,5$ "$ ,0, .%(!4+, %(0"*2,2 %+.
 ,!+%2$( &")+%$ %"2(.)–)7, %"%(4!%, %(,-) /+"4 %("-$!2 %(7!$,) #!*",) ")42

68.%"2(.), %"%(4!%, %(,-)
 51(.4 ,#70 ,"(9!, %"2(.)–)7, %"%(4!%, %(,-, !4*4 5("*,2 !$"0 ')+# ,!' :$

 ,71(%  ,0",  %(4!%,  5""074  ,1(!".4  "3!1,  31#24  6"'/(7,  6"*2()2  )#  %(0""07%,,  64
 P3223'5 O83,3,6 F'8 3, =.,*)e* y g,2'/63,6 ' E3713023,) IYe-./:9 :(.! .%"/+" ,#*+

.1""7K

 "4(!  ,,0(#.!  ,!(*,2)  "2-)#/"4  3102  ""1(!".,  *(+".," :""!  ,"!.  ,"))$  51(.4  ,(.!  65
.121 (8"/#% ,:!(7 )4"/

 =.+/* .- C+7*31) .- *&) g+/.0)',  :6,  ,-  5""074  :!*–"0("9  6"((,2,  5"*,–"'/1  "0#  66
 =.55+,3*3)79 ='7) 26m629 Van Gend en Loos v. Nederlandse Administratie der

 6"#0.  ("1)#  ,,!"#",  ,)(+%,  5""1.2  %.  !"*+,  !#.  ,Belastingen9 1"63 g.=.W. 1

 31#2,–"%4 "01) 6"0(*"0, 6"$(/$/4 !"#" 51(.4 ,)",', 31#2 )7 :2%/,) 6".$- 6""3!1
 =.+/* .- C+7*31) .- *&) g+/.0)', =.55+,3*3)79 ='7) 6m649 Costa v. ENEL9–( ;6""2(.),
 31#2  )#  "%(0(")7",  5""1.2  %.  !"*+,  !#.  ,(gkgF  5""07  :5),))  1"64 g.=.W. 585

.%("2(.), 31#2, %(3"# )7 ,)",',
 "O&) 3,*)6/'*3., 3,*. *&)  :90  ,gkgF  5""074  5"*,–'/14  31#2,–%"4  74'  ,)#2)  ,:$  67
 2'87 .- )'1& G)5>)/ B*'*) .- 0/.(373.,7 8&31& :)/3() -/.5 *&) =.55+,3*49 ',: 5./)

 6),)/'224 *&) *)/57 ',: *&) 703/3* .- *&) O/)'*49 5'a) 3* 350.773>2) -./ *&) B*'*)79 '7 '

 1./.22'/49 *. '11./:... 0/)1):),1) *. ' +,32'*)/'2 ',: 7+>7)s+),* 5)'7+/) .()/ ' 2)6'2

 747*)5 '11)0*): >4 *&)5 ., ' >'737 .- /)130/.13*4. B+1& ' 5)'7+/) 1',,.* *&)/)-./)  
 >) 3,1.,737*),* 83*& *&'* 2)6'2 747*)5. O&) )e)1+*3() -./1) .- =.55+,3*4 2'8

 1',,.* ('/4 -/.5 .,) B*'*) *. ',.*&)/ 3, :)-)/),1) *. 7+>7)s+),* :.5)7*31

 2'879 83*&.+* `).0'/:3b3,6 *&) '**'3,5),* .- *&) .>`)1*3()7 .- *&) O/)'*4 7)* .+*

.3, H/*312) 5I2K ',: 63(3,6 /37) *. *&) :371/353,'*3., 0/.&3>3*): >4 H/*312) 7"

 ,)",',# )7# )$ 6("$ &1(. ,2("' !4* %. #"8*,)( %"1(!"., %(,-, %. !"*8,) 5("/"0,  68
–6".#2  ,,1(!".  %'(+  )#  ,0(0"$  :"),%  ,%"1(!".,  %(+!-.,  )#  ,%!"9"  :"),%  .%7/(1
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 (0". 5("*, "1(. ,'(*( 69."3!1, 31#2, 6(+%4 6"'/(7, 6"*2()2 "*"–)7 .'((* 7"%12
 4"$!2$ %(0(# 31#2 %(3"# )# 52("' 5"84 ,1(!".4 +((!, 5(("8, %. 6".(! ')+ .#*+
 "$  6"/!(8(  ,,$(1,  ,#"84  6")8(*  6"!+.  .%"1(!".,  %"2(.)–)7,  %(4!%,  )#  4(#+
 *!32  ,0",  31#2,  %(3"#  5"4  %<0(#,  ,6*"*)  .6"")."90"4(!1  60",  6""*(+""  6"0("1.
 %. .(, 5.$ 5""9) 5%"0# )$ ,- !#',4 .&%(#2, '(#, )# 5"'%, (*('1%) 7"!12 !#.
 70.%(0(#, %("(4!%, 5"4 8()."*)( "%<0(# :(%4 %<*+.") "1(!"., *(+"., )# (%(4"(+2
 5"4 ,1(!".4 "))$, '4.2, %'%7, .). ,0". %"+$(0, %"8()(."*"., %'()+2, ,,#72)
 6(+% ). ,!+., *9,2 ,6"3/")!*1, 5"4) ,*+. *92 ,6""%)#22–(!1,( 6""31'/–(!".,
 !+. ,!% .", !#.$ .6"0(# 6"*4!4 ,297 %. %#1+2 ,1(!". "$ #8*(" ."3!1, 31#2,
 *(+".) =(+2 6""(92, ,).) /+"4 ,297 %. !"*8,) ,/02 .", ,""1(!". +!-.") ,!*8,,
 .,2"01 %00(4%2 .", ,"+!-. /'*('4 :!(9, %. %0+(4 .", !#.$ ,%.- %2(7) 71."1(!".,
 "2) ,).#, 4"4/ ,%("31#2, 5,"%("(4!%( %("0(4"!, %(0"*2, 5"4 .(, ,,2*0 :$ ,'4.2,

.31#2, %(3"# !%" )7 ,2%(+ %. 7"43% "2( %">!?2 ,71#, .,%
 ,0". %(4"#+, 72."* 5". "3")(1, :"),%, %04,4 "$ ,!$,) ,7"8, ,!(2.$ ,,1(!".
 ,6"0"* 4(!"')( ,*+.,) !%("4 ,)"7", :!*, ",2 5(8$ ,%(")0("9'0(1 %().#) '! ,!(2#
 6"!2(.  ,2(  ,%!48(2  ,*"+.  ,'"'+  +"34"#  6"''(+2,  %(*/(24  "43"2,  4(!,  (,2
 ,1(!".# %(,-,–%*(7% ",2 ,).#4 6"'/(7 6("$ .()*(8( '(#, %(0(!%" )7 6"0)$)$,
 6"0(7"3, %#4), 73.6"0(#, ,"4"$!2 )# %"%(4!%, ,'"20"*, +(%"0 :(% ,,"). %!%(+

 ,"9'"1"*(',  :"),%  68  ,"1"91/  51(.4  ,54(2$(  ,%("#")#  %(0"*2  67  6"0%2(  
.%"1(!"., %(4!%, !4*4 %"/"/4, ,).#) 6")"4(2 6)($ — %"+!-.,  

.O83,3,69 7+0/' ,.*) 649 3>3: :(.!  69
 128 &"7/) 151 &"7/ !#. 5"*7 5(-". 50", %<*"+., %#8*, 67 *44 *4 %<0(# )7 ,!"2#  70
 &(.#) ,)",', %(*/(2 )$ %. 4""+2 ,27 ,!7, #"7# ,%"1(!"., ,)",', %02.) (!47#)
 "*. 1.,*/3>+*) *. *&) .8)/3,6 .- *&) 1+2*+/)7 .- *&) G)5>)/ B*'*)79  :(0"",*  .(").
 8&32) /)70)1*3,6 *&)3/ ,'*3.,'2 ',: /)63.,'2 :3()/73*4 ',: '* *&) 7'5) *35) >/3,63,6 *&)

.1.55., 1+2*+/'2 &)/3*'6) *. *&) -./)"

 5"4) I:3--)/),*3*4K "0(#4 ,"()%, %(,-, !+. ,1(!".4 #(1"+, 5"4 )*4,, %. #"8*2 !)""(  71
 /"/4$  ,,).4  .9("$(  "*(,"  ,54)  ,!$-  ,!(+#$  *"+",  )#  (8("%  ,(%#"8)  .%("%(4!%–4!,
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 :. #!*"0 ,").# ,,1(!". )# "!)(*, 5(")"2" %).#) 54(2$ 5.$ 6"!-(+ (0. :$4
 %!*+, )# ,!32, %. 6"#8,) *7(0 "1(!". "+!-. /'*(' )# (0(0"$ ,2$ *7 .",( ,,!9'4
 5%"0 #3"(* )# (!1/4 "$ 5"(9" !8/(2 !2.24 ."1(!"., 31#2, %3"#) %<*"$)( %<*"+.
 .(,  ,2$  *7  ,).#,  !(.)  5+4"%  /'*(',  )#  (%+)9,#  %"/"/4,  ,+0,,  %.  .(92)
 )#  ,%(9"+0  !4*4  %(7*,  ,1(!".4  .%").!#",  31#2,  %3"#)  %<*"$)  !"*+,)  +")9"
 6"07(3 %")$)$, %()"7", )# 342,–%*('02 (- ,).#4 6"0*, 6"!4+2 .%('()+ ,*+.,
 (4# 492) ,.((#,4 !%(" )"7" :"),% ,0", ,"9'"1"*('# %(.*((4 +"$(,) !#1.–". "$
 ,)#2)  ,?)/>)/–(  N/+,:5',,  130.%(0(#,  %(0"*2,  )#  "3!1,  31#24  %<0(#  %2""'
 )# 492) ,.((#,4 "%(72#2 51(.4 7*"2, %("()7 %. 602(. 5"3'2 *"+. '(+# 6"74('
 %*"2 "-. ,%("3")(1, ,'/7, %(.9(, %. 68 5(4#+4 6"."42 6. 6)(. ,6"0"*4 %<0(#
 '! #"# ,*4(7, )#4 %(0C3' ,'/7, %(.9(, ,*+. *92 :)1!74 ,3() /'*(', )# (%()"7"
 !#.$ !%(" %(,(48 %(",) %()()7 +('"2, %(.9(, ,!+., *9, 52 6)(. ;*+. "3")(1 6!(8
 ."4% %"-$!2, %($2/,( )".(, ,%"2('2 %($2/ )(2 .)( ,%"-$!2 %($2/ )(2 ,#70 .(,
 131.,2$/,) 7"8,) !%(" ,#' ,"," 5$)( 6""08(!3, 6"/!30". ,")('"# %!8/24 5(4#+4
 %("()7, 52( 5(("8, %(0(!%"2 6"2)7%2 ,*"+. ,'"'+4 6"$2(%, , '̂, :), X)/6& "1)

 ,"," .(, 5$# ,,"9'"1"*(' %(4'74 "%(72#2 51(.4 '-+%" "1(!"., 31#2–%"4 )# (*"'1%  128
 %'"'+4 ".*((4 ,- */(2 :(2%" 5$–)7 !#. ."+!-., /'*(', )# 5"!!(7 .)) :2/(2, 5#!1,
 6(%/#–"+0(2  5$(  ,3"#,  )#  *(/",–%(0(!'7  %.  )()$"#  3#1(2  /'*('  "(9!(  ,/'*('
 5$(%  '(9")  #!*""#  .(,  31#2,–%"4(  ,%("1"91/  %().#  (!!(7"  ,).$  6"+0(2  .6""))$
 .) .31#2,–%"4 )# ("%("($2/ %4+!,4 7""/% ,"9'"1"*(' ,5$–)7 !#. .6$(%) "3!'0('
 ."*"%7, (+(%"1 )7 *'1(" 68 .(, ,"+!-., 31#2, )# "4"32"3)(., 5#!1) :1,"" .(,# '!
 ".*((4 (*80%" (!(7!7 5,"!+. 5".# %(.$!7 *+("24) 6""2(.), 31#2,–"%4 ,./"8 :*".2
 5"*4  5$#  ,6%(4"#+  %+1%  %(+1)  (.  )")$  6*272  %.  (*4."  ,""374#  ,(-$  ,"9'"1"*(')
 N)//3*  :(.!  ,-  5""074  &"'7  5("*)  .'(+,  %(0#!14  ,0(!+.,  %($2/,  ((,"  .)  6,  "+!-.,
 X)*2)5 "O./*79 ' g+/.0)', $+7 =.55+,) ',: *&) _/3('*) g,-./1)5),* .- =.55+,3*4

 F'8" 64 ='5>/3:6) F. C. I2VV5K 126i ?2'+7 _. X)/6)/ "H+- :)5 P)6 b+ )3,)5

.g+/.0{371&), N)5)3,/)1&* :)/ G)*&.:)" @. g+. _. I2VV1K 49 17

 G'/*3`, P. [)77)23,a "O&) _/3,1302)7 .- g+/.0)', =.,*/'1* F'8: B.5) =&.31)7 :(.!  129
.G':) >4 *&) F',:. =.553773.," 1I1K N2.>'2 C+/37* R/.,*3)/7 I2VV1K H/*312) 4

 %%+1,) )"4(" !4*, "$ 5(7"34 "1(!". "+!-. *(' %'"'+ '"*9,) %1.(# %"1(!"., %(4"90,  130
.,'/7 %("()7

 B*)-', N/+,:5',, A P.2-6',6 ?)/>)/ "g+/.0)', B47*)5 .- =.,*/'1* F'87: H :(.!  131
 G'0 -./ =.5>3,3,6 *&) H:(',*'6)7 .- =),*/'237): ',: E)1),*/'237): W+2)Q5'a3,6" 3,

 H, H1':)531 N/)), _'0)/ .- g+/.0)', =.,*/'1* F'8 IO&) ['6+)9 B*)-', N/+:,5',,

.A C+2)7 B*+41a ):7.9 2VV2K 2"59 3VV
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 )".(, %(.9(,, %. 602(. %"+12 *"+. 5"*# 5""92 ?3/1&,)/ 132.,"9-"0(2!,, :"),% )#
 .)  5""*7  ,"1(!".  "+!-.  *('  ''(+"  6.  68  ,(%073)  6)(.  ,6"$"),,  %.  3#12  .(,(
 2)e–, ,+,3:/.3*–, %(.!(, %. 68 5(4#+4 ."4,) #" 5$# ,3)(#, *"+", 5"*, ,- ,","

133.f,3*): k'*3.,7 3̂),,' B'2)7 =.,(),*3.,–,( =$BN–, ,5)/1'*./3'
 /'*(', 6. '! +)9% ,'/7, %(.9(, %%+1, ,%"0)' :,)(1$ ,0'/2 :$2 !(-8) 5%"0
 %4""+# %"/"/4 .9(2 %*('0 (- 134.,1(!". )$) 6",-( 6"1%(#2 %(0(!'7 =4(' )7 //4%"
 .)4 .31#2, %(3"# )$4 /'*(', )# ,*"+. ,1"$. )# ,!32, %. 8"#,) "*$ 6""'%,)
 %<0(# 5297) (+%"1 !4$ %(0"*2,( )".(, ,%"2(#"", ,2!4 /'*(', )#$"" ,- "/"/4 ".0%
 !4$ 6""', "$!7,–"%(4!%, 6-")!()1, )7 !(2#) :!(9 #" ,%"/0 .%"$!7( %").(31/0('
 4(#+ !4*, 135.(!2#)( 6-")!()1 )# ,- :!7 5(4#+4 ."4,) :"!9 /'*(', &.( ,,1(!".4
 ))$4 %(0(#, %(0"*2, "1)$ ,)82( %$)(, ,1(!".# %"%(4!%, %(#"8!, +$(0) *+("24
 *9"$ 5""*7 !(!4 .)( ,%(*8(0 %(0'/2 ,).# 54(2 136.3!14 )4('2, 31#2, %3"# "1)$(

.5,"0"4 4#"") 5%"0
 %"3")(1,  ,!32,  %.  6"#"8*2,  #"  ,31#2,  )#  ")$)$  +(%"04  6")8(*,  %2(7)
 )#  %(0(!'7  5"4  %"3")(1  ,!"+44  ,#72)  !4(*2  ,6*"*)  .*"+.  "+!-.  31#2  %!"9"4
 ,:$  137.#*+2  ,'()+4(  (,"9)(8!)  ,!*/,4  ,,0"*2,  %(4!7%,4  ,$"2%  5"4)  "#1(+  '(#

 W.6)/ '̂, :), X)/6& "R./1): ['/5.,3b'*3., .- =.,*/'1* F'8 3, g+/.0)9  :(.!  132
 =.55+,31'*3., -/.5 *&) =.553773., ., g+/.0)', =.,*/'1* F'8" 3, H, H1':)531
 N/)), _'0)/ .- g+/.0)', =.,*/'1* F'8 IO&) ['6+)9 B*)-', N/+:,5',, A C+2)7 B*+41a

 ):7.9 2VV2K 24"9 254: "E3--)/),1)7 3, 2)6'2 /+2)7 '22.8 *. 7'*37-4 ' 6/)'*)/ ,+5>)/ .-

 0/)-)/),1)7 ',: '22.8 -./ 2)'/,3,6 0/.1)77. O. *&) 1.7*7 1'+7): >4 *&) 2.77 .- *&)3/

 ':(',*'6)7 5+7* >) '::): *&) ':53,37*/'*3() 1.7*7 .- &'/5.,3b'*3.,9 8&31& 5'4 '27.

.>) 7+>7*',*3'2"

 =&/37*3', ?3/1&,)/ "H Dg+/.0)', =3(32 =.:)D: _.*),*3'29 =.,1)0*+'29 ',:  :(.!  133
.G)*&.:.2.631'2 $50231'*3.,7" 31 f.=.E. F. W)(. I1""8K 6719 682

 f6. G'**)3 O&) g+/.0)', =.:31'*3., _/.1)77: =+* ',: _'7*) IO&) ['6+)9 2VV3K :(.!  134
 5: "$ 7+>53* *&'* *&) >)7* */',7'1*3.,t1.7* /):+13,6 1.:31'*3., 37 *&) .,) *&'* 37 '>2)

 *. ()/>'23b) ',: 1.:3-4 8&'* 37 '2/)':4 1.55., 3, *&) 2'8 .- '7 5',4 .- *&) 5)5>)/

.7*'*)7 '7 0.773>2)"

 f6. G'**)3 "X'731 $77+) -./ _/3('*) F'8 =.:31'*3., 3, g+/.0): O/+7*" 1I1K N2.>'2 :(.!  135
 5"*,–'/14 31#2,–%"4 :), ,4# :!*, (-# 6"07(3, #" .C+/37* R/.,*3)/7 I2VV1K H/*312) 5

 C.3,): ='7)7 =Q267m"1 ',: =Q168m"1 =/353,'2 _/.1)):3,67 '6'3,7* ?)1a ',: 5""074
 5". ,31#2,–%"4 %7*) ,&%(#2 '(# "$ ,)(7 (022# ,G3*&+.+'/:9 Z1""3\ g=W $Q6V"7

 31#2  "))$  +(%"1  .).  ,%(0(#,  31#2,  %(3"#  5"4  %"31#2,  %<0(#,  )(3"4  (%(72#2
 @),., X',a.87a3 A g5323.7 =&/37*.:.+23:37 "O&) g+/.0)', f,3., '7 ', :(.! .6"!+%2

.g77),*3'224 =.,*)7*): _/.`)1*" 4 g+/. F. C. I1""8K 3419 345

.F)6/',:9 7+0/' ,.*) 74 :(.!  136
 E+,1', ?),,):4 "R./5 ',: B+>7*',1) 3, _/3('*) F'8 H:`+:31'*3.," 8" ['/(. F. :(.!  137

.W)(. I1"76K 16859 1713
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 )# ,"2(0(3(., ,*+. *92 :%("$!7 %($!72 "%# 5"4 .", ,!"+4, 6"-(+, "0"*4 ,,28(*)
 6-")3"1', )# %"%!4+, ,"8()(."*".,( (30') 6-")0("9! ,%(").(*"(("*0". ,"3!1, 5(9!,
 %($2%/,"  ,"%(.*("  ,""#1(+,  5(9!,"  6,  6""31#2,  6,""(3"4#  ,"02",  6-")!4"),(
 ,(6-".(!3).)  %("!*")(/,  )#  ,"8()(."*".,  ,!+.,  *9,  52(  ;"%(!+%"(  "%"297
 "(3"4 "*") ,.4 !#.( ,"0).2#, 6-")."9(/)( 6-"/'!2) %"8()(."*". ,0"+42 %$"(#2#
 6"))$, 52 6"4! ,:$ .,2(*$( ,!*/, ,"%(0"8," ,",08," )# %(0("7!4 %"31#2 ,0"+42
 ,-+0#  ,2  7(02)(  ,,'/74  6"#)+  6"**9  )7  58,)  (*7(0  6"-(+,  "0"*  )#  6""!(3*02,

138.6,"1)$ '*9 !/(+$
 '(#, )# (*('1% %. !1#) '! .", %"1(!"., ,)",', )# 6"-(+, "0"* )# 6%!32 6.
 5(9!,  )#  ,"2(0(3(.  )7(  2'377)bQ-'3/)  )#  ,"8()(."*".  )7  (//(4"  6,  "-.  ,&%(#2,
 6""2(.), 6"0"*, 6)(. .,-(+, )# (%1"$. %. %(+1# ,2$ )"48,) &.#% !#. ,"#1(+,
 68 ,")0("9! 51(.4 *"2% 6")7(1 60". 6"#0.# ,*4(7, %. 6"1'#2 6"-(+, "0"* 6(+%4
 ,((/24 ,,). 6"#0. )# 6%!-7) (9)+0 ,1(!".4 31#2–"%4 .7*"2, .()2 6,) 5%"0 !#.$
 ()"48,# ,"%3)+(2 %("!+."( "%("($- )# ,7!) )(9"0" ,"4)–6(%" !4*4 %(0"!3'(* )#
 ,%(!",-  %(4(+  5(8$  ,6*.–"04  )7  %("3/".(!3).  %(4(+  ()"3,  6,  .6"-(+,  #1(+  %.
 /+"4 '! .) %.- )$ — %(02.0 %(4(+( 7*"2 %'1/, )# %(4(+ ,,)(71–&(%"# )# %(4(+
 *92  ,).  %("(4!7%,  .6"!(,3  6""!+/2  6"-(+4  68  .).  ,6"#)+  6"**9)  (.  6"0$!9)
 .%("3/")0!31 %(*27( %("3/")."9(/ %("%!4+ %("!(."% )7 4(!) %(//(42 31#2,–"%4
 5".( ,,)# "3!1, 31#2, %(792.4 ,). 6")('"# 5"4 6(", *7 ,0-". %"1(!". ,0"*2 )$
 #" 139.,). 6"*8(02 6"!(3'( "0# 5"4 5-.) *9"$ 7"!$,) :!39" "1(!"., /'*(', 68# '1/
 ,"2(0(3(. )# ,). 6"*8(02( 6"!+%2 6"/!30". 5"4 7"!$" .) "1(!"., *(', "$ 6"7"92,
 4)#)  %"+*0  ,7!$,,  "3")(1,  !(#"24  68  "$  ,2(*  ,4(#  140.64)#"  .).  ,%("!*")(/(

.!%(" !+(.2

38-)$")&) ! 9"+-,. :-# !1"),() -$'&. :"$!& !*0/ .4

"'-4"8$ 3102$ %2-7# "3'1$ 3102$ #0 -,-&"" ())

 31#2,  )#  %"!(4"9,  %(")302,  %.  ,#72)  6"#"8*2  ,%7  *7  (89(,#  6"0(7"3,  )$
 ,)72)2"  %!*8(2  ,!4+,  .6""-($"!  6"8!*;2(  !*8(2  "0+($  ,042  )7  %//(42,  ,"3!1,

 ?.1&9 7+0/' ,.*) 129 '* 0. 1"3i P'6,)/9 :(.! 5"'"-0, "0"* 6(+%4 )"0, %(0(!'7, %)+,)  138
.7+0/' ,.*) 4"9 '* 0. 13V1

 %(3"#4  6""(92,  6"4$!(2,  6"+(%"1)  ,)",',  31#2  #!*""  (4#  51(.,  !4*4  %(##+)  139
 O&.5'7 P32&)2577., " '̂/3)*3)7 .- P)2-'/375 3, g+/.0)',  :(.!  ,%("2(.),  31#2,

.=.,*/'1* F'8" 1V g+/. F. C. I2VV4K 7129 726

.[)77)23,a9 7+0/' ,.*) 22 :(.!  140
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 31#2,  #".  )#  (%/"1%  (-  .6"'"(*2(  6"*"+.  6"))$)  %("9  %4""+2(  ,",32)
 *"+. 51(.4 )+(2 !#. *+. 5"*( *+. 5(4"! ,%+. ,0"*2 '! *"2% #" (*"*) — "!(4"9,
 ,- *+. 6"))$ :!72) %("9, %1"$.) "792.$ +($4 #(2"#, 141.,0"*2, )# ,"!(3"!34
 ,6"8!*;2 ,.(! "!(4"9, 531#2, (4# 6('24 6)(. ."!(4"9, 31#24 %(4"#+–4! .#(0 (0",
 (4# 6('24 .%!9(42 %<8",02 .)) 6"/+" %($!72( %(+($ :!72 ,.(! "3!1, 531#2,
 ,.(! "3!1, 531#2, ,,)# ,042, %. +%02( 5(%0$ ,!4+, %. ,.(! "!(4"9, 531#2,
 %).#4 5* "!(4"9, 531#2, *(74 .6""3!1 6"#0. 5"4 %("9'/0!3 )# "!1$ ,%!"9" %.
 .6"((#  5"4  ,)(71,–&(%"#  %.  #"8*2  "3!1,  531#2,  ,+($4  #(2"#,  )#  %("2"3"8),
 (31#2 %""1$ :(% ,()(/"+( 4"!", )7 %(3)%#, (#(!"1 "5(+9"0" ,"!(4"9, 531#2, "48)
 ,"9!830". .()# .9(2,–%*27 )# !%(" %4+!(2 ,/!8 ,"," "1(/, !9(%,# :$ ,(")7 ()#
 %2(7) ,"3!1, 531#2, .%"08(2(, %(#" ,%.9(%# ,!+. )7 *+. )*(2 %3)#, .", ("48)
 ,4# %"20"* %$!72 .(, "1(/, (*7" .6""31#2 6"/"/! "(0"#4 .'((* ,+)9, ,.(! ,%.-
 "20"* 5-.2 .:"),%, %(4'74 ,0%#2 ()# (%(4!% 68 ,4#( ,)/(+2 .)( ,7230 !+., *9,
 %$!(42 ,.9(% .(, 6%(4!% %. *"2%2 51(.4 6"!#.2 (. 6"0#2 6""3!1 6"#0. (4#

."3!1, 31#2, #". )# (342–%*('02
 ",32)  ,)72)2"  *(+".  )#  ,"8(/$  "%!(/2  51(.4  %/1%0  %"1(!".,  ,"9!830".,
 ,%(.  +(!4  %"#70  %"+!-.,  ,'"'+,  %79,  68  ,5$–)7  !#.  ."!(4"9,  31#2)  5""07$(
 *9"$(  %")."*".,  ,'"'+,  ",2  6297  %.  6").(#  6"''(+2,  %(*/(2,  !#.$  ,%!(/2
 ,'"'+) "')+ !#' '! .34% (-$ ,'"'+ .,%(. (1$." %31(#, %(#!,( %7942, %(#!,
 )# ,"9!830". )7 6"!4*2 () 6"*80%2, 68( "1(!". *"+. '(+4 6"$2(%, 68 .%"2(.),

."3!1, 31#2, :!* ,"9!830". )7 .)( ,"3!1, 31#2,
 ,32)2" %(#7",) ,$"!9 "3!1, 31#2, )# ,"9!830".,# ,./"8 :*".2 ,6"07(3, #"
 %(!4+ ,6*"*) .(%(4!% )# &('"# .). ,"1(!"., *(+"., )# !9(% ,0". .", .",)72)
 )#  :!*  .(,  "3!1,  31#2,(  ,6""3!1  6"#0.  5"4  6"!9(0,  6"!#'  /"/4  )7  %(#48%2
 68  +"02  ,"!(4"9,  31#2)  *(8"04  ,"3!1,  31#2,  6)(.  .6""3!1  6"#0.  5"4  %!(#'%
 4""+2 (0". %(0(# 31#2 %(3"#) 6"1(1$, 5"4 %(04,–". )# 52("' 5$) .%("(73 )# 52("'
 %("!(."%  67  68  %4#""%2  !#.  ,(-  ,#"8*  .4").  .,)",'  )#  ,2("'–".  !4*4  ,0'/2
 ,*4)4 ,)72)2 ,.4 ,0". ,'"'+, )# %("2"3"8), 142,%"4"3!4")* ,"3!'(2* )# %("0!*(2
 ,'"'+  ,,)72)2  %74(0,  %("2"3"8),  )7  &/(0#  :$  .,32)2  —  !'"74  ")(.(  —  .).
 %("2"3"8),  %.  !"48"#  "3/")!()1  +"#  )#  (2(*"'  :!(9)  %"+!$,  ,0",  %"3(1"#

 "0"*  )#  ,"9-"0(2!,4  %'/(7,  6"+2(2,  %9(4'  )#  ,%*(47  51(.  ,)#2)  ,6("$  /1%0  :$  141
 P'6,)/9 :(.! .5"'"-0, "0"* 6(+%) "4"32!(0 *"+. 5"* !(9") 5("/"0$ ,(0"",* ,,1(!".4 5"'"-0,

.7+0/' ,.*) 4"9 '* 0. 1282

 =&/37*3', C.)/6)7 "Y, *&) F)63*35'14 .- g+/.0)',373,6 g+/.0)D7 _/3('*) F'8:  :(.!  142
 =.,73:)/'*3.,7 ., ' F'8 .- C+7*3I1)KQ1'*3., IC+7*+5 R'1)/)K -./ *&) gf G+2*3QF)()2

.B47*)5" 3, O.8'/:7 ' g+/.0)', =3(32 =.:)9 7+0/' ,.*) 349 '* 0. 15"
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 ,'"'+ ,"1(!"., !(#"24 .)2 ''(+2 !*7,4 ,(-2 ,!%" .,'"'+, :"), )# %"3!'(2*,
143.%"4"3!4")*, ,"3!'(2*) "0("+( 6""' "(3"4 6"*+. 31#2 "2(+%4 %)2/2 %"3(1"#

 .(, 5.$2 .%(!- 31#2 %(3"# 5"4 %2)#(2 ,04, 5$%"% .) "$ ,/"1%4 )8(* F)6/',:
 ,-%0"/ 68 5$%"% .) 5$–)7( ,%("(4!%–%9(+ %"31#2 ,04, 5$%"% .)# ,0'/2) 7"82
 F)6/',:  .%"+!-.  %"1(!".  ,)",'  !(9"%  !#.  %("1(!".,  31#2,  %(3"#  5"4  %"%"2.
 ,!4+ ("0"7 *80) ,.(!, ,"!(4"9, 31#2, )# 342,–%*('02 "3!1, 31#2, )7 50(4%2
 5". "$ (0%(. %*2)2 "3!1, 31#2, )# %(")302, 6)(. .%2)#(2 ,)",' )7 %//(42,
 :!(9) #!*0 !#. )$ .", %"')+ ,04, .6%8#2, :!(9) 6"+0(2 )# %3)+(2 ,04,4 :!(9

.%("(4!% 5"4 8"#,) 5%"0 !#. )$ ,#72)( ,,)",' %!"9"
 %*('0 .", ()# .9(2, %*('0( )".(, ").!#", 31#2) %"30(()! F)6/',: )# (%/"1%
 "%")(0(2$  ,1(!".4  "3!1,  31#2,  )#  (*(+".  51(.  %.  /1(%  .(,  ."%"%0"*2"  .9(2
–%*('02 .,-$ *"+. 31#2 %!"9" )# %(!#1., *74( *80 %(7* .342( ,+!$,4 "08(2(,$(
 ,0"*24  *+.  5(4"!  '!  5$%""#  ,#72)  57(3  .(,  ,"!(4"9,  31#2,  )#  %"%!(/2  342
 "*") ,.4 144,"*&) 5.,.1+2'/ (373., .- g+/.0)" 68 ,0($2, ,(- ,/"1% .%+. (,)",')
 ))# ,- ,!'24 145.X/+,,)/ 5""074 "02!8, ,'(+) 31#2,–%"4 )# 5"*,–'/14 68 "(3"4
 '/(1, %(",) %"1(!"., ,)",', )# 31#2,–%"4 )# (%($2/ %. "02!8, 31#2,–%"4
 6!3 %"1(!".–))$, ,2!4# ,*4(7, )#4 ,,)",', )# ,"%("($2/ &'", %7"4'4 5(!+.,
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 %8#,( ,'*9 )# 6"*"+. 6"3!*03/( %(0(!'7 %3)#, ,%"31#2 %<*"+. %!"9" )# ,!32,

.%("%!4+( %(")$)$ ,%("02(, %(!32
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