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' @UVTWXVJIPTZFXJw�UTWP\XYOJ UVJ UVJZ_I]PTZFXJwF SFWQJITZSa WQYqG\0 J[XJVSa WUVFHTZFSNJ�

UJVWTS_QSJO R]ITZJO FLJSI\� WUVFHTZFSNJ etXTZSbHXZF ]_PQFIJ ]RQYZ\ IxF (($/$(&('�
>VJIRJXTR ]RQYZ\ OJ eUVFZF Z]_OTRSrHM UV_Z� UTZNSSTWXb�]RQYZSrHM WXV_S UVN�

WUVFHeZFSb�TWTGSrHM eIFOTZ ITXPSYXrHM TWdG WUVTWXVJIPTZFXJwTR Z RJSJ UVJZ_I]PTZFXJwF �
UTZJVJSNJ WUVTWXVJIPTZFXJwF UVJZ_I]PTZFXJwTR WUVFHeZFSbR TWTGSrHM eIFOTZ" PXTVa�

UVJZ_I]PTZFXJw WUVFHeZF" UTIRNJSTP�ITMTISYXrHM�Z� ]RQYZJ$
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>VJZ_I]PTZFXJw XTYXT ]RQYZTY UTZJVYOJ WUVTWXVJIPTZFXJwF WUVFHeZFSbR TWTGSrHM eIFOTZ�Z�

RJSJ UVJZ_I]PTZFXJwF0
UVJIRJX WUVFHeZFSNF0 WUVTWXVJIPTZFXJw Z\PTS_ZF WUVFHeZFSNJ TWTGSrHM eIFOTZ�
UVTWXVJISbHXZTR SJFYXTRFXN]TZFSrHM UVTWXVNJIPTZ WUVFHeZFSNF IFXFG_]\ UJVWTSFQNWXNPF �

R]I\" etXTZSbHXZT" Z NSKTVRFtSTR W\WXaRJ @TKXNU >VTKNX"

ITGF WUVFHeZFSNF0 TIT IxF UTIUNWY ]RQYZ\ T ZJIJSb etXTZSbHXZF UTIwF GTIY UT�
WPTStJSNJ ]RQYZSaMT�Z]zFMY RJI]N ]RQYZSrRN WXVFSFRN UTIwF C99 ]RQYZ\1�

UTZFMF WUVFHeZFSNF0 WUVFHeZFSNJ TWTGSrHM eIFOTZ� Z\qFIYOJ WeMQFW ITXPSYXJO TWTG\"�
etJQ0 ZJIJSNF UJVWTS_QSJO R]ITZJO FLJSI\" ZJIJSNF etXTZSbHXZF�

X\U\� ]T]SFR TWTGSrHM eIFOTZ" PXTVa UVJIRJXTR WUVFHeZFSNF0 etJQ ZJIJSNF�

UJVWTS_QSJO R]ITZJO FLJSI\ WUVTWXVJIPTZFXJw�GYIJ WUVFHeZFz ZpJTGJHSa TWTGSa eIFOJ FPT�

RJST" UVNJ]ZNWPT" VTISa UVNJ]ZNWPT" XVZFQa G\IQNWPT" UVJHMTISa G\IQNWPT" I_XYR�

SFVTIJSNF" VTISa tbWQT" RNJWXT SFVTIJSNF" ZJP" VTINSSr WXFZ" pX_XSF UVbWQYpSTWz" pX_XSJ�

TGtNFSWXZT" ZpJXP\ eIFOJ NSa ]_]SFR\ YZJIJSa Z eVFISTR ITPQFIJ T�Z]IJQFSb" UTIUNW"�

PTSXFPXSa eIFOJ  SFOR` XJQJKcSSJ tbWQT J#RFNQ!" UVFHTZSa ]FVFIJSNJ" ]_PQFIS_ R]IF"�

TWTGSa TMTISTXJSNJ"�ZrPTSTZ_ ]QTqPF R]I\� NSa ]QTqP\ WeZNWNFHJ UVFHTZSrR ]FVFIJSbR"�

eIFOJ T TIUVFHTZFSTR tFWJ" eIFOJ T GFSPTZTR etXJ�K\]NHPJO TWTG\" WYR\ UTWXNMSYXa�

ZrPTSTR VT]MTISYXNF SFVNFIJSrR WeITR FQJGT WUV_ZS\R TVL_STR" UJxFqSa�XVJWX\� �
UTPYX\" FPT FO S_MVFI\ YQTqJSa ]FRJWXSFSHTZN Z\PTSFXJwSrR VT]MTISYXbR UVbWQYpSrHM�
TVL_STZ" SJUV_ZTR UVNOFXa WYR\�I_ZTP WTHN_QSJMT UTNWXJSNF IdHMTIPTZ�WXFVTGSaMT�

IdHMTIPTZaMT WUTVJSNF FQJGT NHM UVJIIFZP\" pX_XS\HM WTHN_QS\HM I_ZTP" I_ZTP�Z MRTXSJO�

SeI]N UVbWUJZPTZ I_ZPJ�Z MRTXSJO SeI]N" UJxFqSrHM UVbWUJZPTZ PTRUJS]_HNY�
WTHN_QS\HM IdWQJIPTZ�zFqPaMT ]IVFZTXSaMT UTWXNMSYXNF" PXTVa�OJ ]FRJWXSFSJH UTZNSSr�ZV_XNz�

]_PQFIJ Z\PTSFXJwSaMT VT]MTISYXNF UTIwF TWTGNXSaMT UVJIUNWY" eIFOJ UTXZVIJSNF �

]FRJWXSFSb" eIFOJ �ZJIJSb ]FRJWXSFSHF Z JZNIJSHNN YHM_I]FtTZ� ]FRJWXSFSNJ" eIFOJ �
tJVUFSb RFXJVWPJO ITZTQJSP\" VTINtTZWPJO ITZTQJSP\" eIFOJ UVN]SFSb�IdHMTIPY" T IVYMY�

IdHMTIPY" S_]TZ�]IVFZTXSJO UTNWzTZSJ"�Z PXTVJO�OJ ]FRJWXSFSJH UTNWXJSr" S_]TZ�ITUQSPTZJO�

IdHMTIPTZJO UTNWzTZSJ" TWTGSa eIFOJ WUVFHeZFSa UTXZVIJSNFHM" TWZJItJSNF �
FGWTQZTZFSrHM WPepPFHM Z]IJQ_ZFHbHM FPXNZNX_HM" eIFOJ YZJIJSa�Z�qNZTXTUNWJ"�OF]\PTZa�

]SFQTWXN HNXQNZa eIFOJ�XrPFOeHJ ]IVFZTXSaMT WXFZY ]FRJWXSFSHF FPT eIFOJ T UVFHTZSJO�
SJWHMTUSTWXN" eIFOJ T IdQJqNXrHM TWTGSrHM UVJP_qPFHM Z UV_HN" eIFOJ ]IVFZTXSTR�

UTWXNMSYXb� UTI$
PFXJLcVNJ ITXPSYXrHM TWdG0 ]FRJWXSFSHN" GrZFQb�]FRJWXSFSHN" TWTG\ GQb]PJ ]FRJWXSFSHTR"�

YHM_I]FtN T ]FRJWXSFSNJ" PQNJSXN$
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� @UVTWXVJIPTZFXJwOJ TUV_ZSJSr0
� ]bWPFZFz" ]MVTRFquTZFz" pbVNz" ]F]SFRJS_ZFz" YWUTVFIeZFz" UVJWPYUTZFz" PTRGNSTZFz"�

UVJMQNFIFz" UVJRNJWXxTZFz" YHMTZ_ZFz" PTUbVTZFz" WUVbWXYUxTZFz� QNPZNITZFz TWTGSa eIFOJ1
� PTSXVTQTZFz UVJYP_]FSNJ UVFZINZTWXN UTWP\XSYXrHM TWTGSrHM eIFOTZ UVJIQTqJSrR ITPQFITR1
� YHMTZ_ZFz TWTGSa eIFOJ" �ZrMVFISJ XJHMSNHPrHM UVTWXVNJIPTHM UVJZ_I]PTZFXJwF UT�

ITGY IFSe UVbWQYpSTY QJLNWQFXbZTY1
I!� WUVFHeZFz TWTGSa eIFOJ etJQTR Z\XZ_VFSNF pXFXNWXNHPrHM ]TWX_Z UT ITMTIJ�

UVJZ_I]PTZFXJwTR$

� @UVTWXVJIPTZFXJwOJ UTZNSSr0
� UTWXYUTZFz�UVN WUVFHeZFSb�TWTGSrHM eIFOTZ UTIwF ZpJTGJHSJ ]_Z`]SrHM UV_ZS\HM UVJIUNWTZ�

UTIwF uFQpbHM UbWTRSrHM UTP\STZ UVJZ_I]PTZFXJwF1



� NSKTVRTZFz GJ] ]G\XTtSaMT TIPQFIY UVJZ_I]PTZFXJwF" FP R_ XT" UTP\STR�

UVJZ_I]PTZFXJwF UTVYpYOe ZpJTGJHSJ ]_Z`]Sa UV_ZSJ UVJIUNW\�XrPFOeHJ THMVFS\�TWTGSrHM�
eIFOTZ1

� ]FHMTZ_ZFz�RQtFSQNZTWz T TWTGSrHM eIFOTHM ]bWPFSrHM TI UVJZ_I]PTZFXJwF%� PXTVrRN UVbIJ�
IT WX\PY" � UT WPTtJSb�UTZJVJSNF1

I!� WUVFHeZFz TWTGSa eIFOJ QJS YVtJSr etJQ UTIwF GTIY '$*$ ]RQYZ\1

� WUVFHeZFz�QJS XFPa TWTGSa eIFOJ" PXTVa VT]WFMTR TGWFMTR ]TIUTZJIFOe YVtJSaRY etJQY �
SJZ\MSYXSa UVJ�OJMT ITWNFMSYXNJ1

K!� WUVFHeZFz�NGF WUV_ZSJ" PTRUQJXSa FPXY_QSJ TWTGSa eIFOJ�ZT�Z]zFMY etJQY NHM WUVFHeZFSNF�

SFQTqNz� SJWUV_ZS\RN SJPTRUQJXSrRN eIFORN Z�WeQFIJ ]_PTSTR1

� YIVqNFZFz�TWTGSa eIFOJ ]bWPFSa VT]INJQSJ etJQ\�TIIJQJSJ ]FGJ]UJtNz TWTGSa eIFOJ UVJI�

TIHYI]JSbR" WXVFXTY" UTpPTIJSbR" ]SNtJSbR" SJTUV_ZSJSrR UVbWXYUTR" ]RJSTY �

VT]pNVTZFSbR" XJSXT etJQ UVNORJ UVNRJVFSa�XJHMSNHPa" TVLFSN]FtSa UJVWTS_QSJ TUFXVJSNF�

]TIUTZJIFOeHJ�WUdWTGY WUVFHeZFSNF TWTGSrHM eIFOTZ1

� SJUTWP\XTZFz� SJWUVbWXYUxTZFz�TWTGSa eIFOJ GJ] UVJIHM_I]FOeHJMT UbWTRSaMT WeMQFWY�

UVJZ_I]PTZFXJwF" TPVJR UVbUFITZ" FP UTWP\XSYXNJ F%FQJGT WUVbWXYUSJSNJ�OJ SJZ\MSYXSa �

]FGJ]UJtJSNJ WUVFHeZFSNF TWTGSrHM eIFOTZ UTIwF XJOXT ]RQYZ\�FQJGT UTZNSSTWz UTWP\XSYXNF�

F%FQJGT WUVbWXYUSJSNF TWTGSrHM eIFOTZ�Z\UQrZF TWTGNXSrHM UV_ZS\HM UVJIUNWTZ�FQJGT �

]_PQFIJ VT]MTISYXNF TVL_SY ZJVJOSJO RTHN1

� UTWP\XSez�WetNSSTWz UVJZ_I]PTZFXJwTZN ZMTISrRN�XJHMSNHPrRN TVLFSN]FtSrRN TUFXVJSNFRN�

UVN UQSJSb OJMT UTZNSSTWXN UVNObRFz TUFXVJSNF ]_PQFIJ qNFITWXN ITXPSYXJO TWTG\ UVN�

YUQFXxTZFSb OJO UV_Z1�O! ]QNPZNITZFz TWTGSa eIFOJ ITXPSYXrHM TWdG GJ]TIPQFISJ UT ITWNFMSYXb�

etJQY WUVFHeZFSNF TWTGSrHM eIFOTZ1 UVJZ_I]PTZFXJw OJ TUV_ZSJSr�qNFIFz TI�
WUVTWXVJIPTZFXJwF UTXZVIJSNJ T ]QNPZNITZFSb�TWTGSrHM eIFOTZ" WUVTWXVJIPTZFXJwOJ UTZNSSr�

XFPJOXT UTqNFIFZPJ GJ]TIPQFISJ Z\MTZNJz1 XrRXT SNJ ITXPSYXa YWXFSTZJSNF ZpJTGJHSJ�

]_Z`]SrHM UV_ZS\HM UVJIUNWTZ YPQFIFOeHNHM WUVTWXVJIPTZFXJwTZN UTZNSSTWXN YHMTZ_ZFSNF�
XrHMXT TWTGSrHM eIFOTZ1

O!� ]FGJ]UJtNz" �ZpJXP\ SbR YVtJSa TUV_ZSJSa TWTG\ GYIe UVJI WUVFHeZFSbR TWTGSrHM eIFOTZ�

UTYtJSa ]FZNF]FSa UTZNSSTWzTY RQtFSQNZTWXN T�XrHMXT eIFOTHM" FO UT ]_SNPY NHM�
UV_ZSJMT Z]zFMY WUVTWXVJIPTZFXJwTZN

� Z\RF]Fz�GJ]TIPQFISJ UT ]_SNPY ]RQYZ\ UVJZ_I]PTZFXJwTZN ZpJXP\�ITPYRJSX\�

TGWFMYOeHJ TWTGSa eIFOJ" PXTVa UVJZ_I]PTZFXJw�UTWP\XTQ Z\RF]Fz ZpJXP\ NHM PcUNJ1 XrRXT�
SNJ ITXPSYXa YWXFSTZJSNF ZpJTGJHSJ ]_Z`]SrHM UV_ZS\HM UVJIUNWTZ YPQFIFOeHNHM�

WUVTWXVJIPTZFXJwTZN UTZNSSTWXN YHMTZ_ZFSNF XrHMXT TWTGSrHM eIFOTZ$
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' >VJZ_I]PTZFXJw Z\MQFWYOJ" UVN ZrGJVJ WUVTWXVJIPTZFXJwF UTWXYUTZFQ Z�WeQFIJ (. TIW$ �

)*�TIW$ ]_PTSF T THMVFSJ TWTGSrHM eIFOTZ" X$ O$ IGFQ TIGTVSe" XJHMSNHPe"�

TVLFSN]FtSe UJVWTS_QSY WUdWTGNQTWz WUVTWXVJIPTZFXJwF OJMT WHMTUSTWz�UTWP\XSez�

ITWXFXTtSa ]_VYP\ XT" UVNORe UVNRJVFSa XJHMSNHPa TVLFSN]FtSa TUFXVJSNF XFP" FG\�

WUVFHeZFSNJ WUvxFQT ]_PTSSa UTqNFIFZP\ FG\� ]FGJ]UJtNQF THMVFSF UV_Z�ITXPSYXJO TWTG\$�

>VJZ_I]PTZFXJw OJ TUV_ZSJSr UTqFITZFz TI WUVTWXVJIPTZFXJwF UVJYP_]FSNJ WUQSJSNF ZpJXPrHM�

UTZNSSTWXb ZV_XFSJ�Z\PTSFSNF ZpJXPrHM UVJIUbWFSrHM GJ]UJtSTWXSrHM TUFXVJSb� THMVFSY�
TWTGSrHM eIFOTZ$

>VJZ_I]PTZFXJw OJ TUV_ZSJSr�Z\PTSFz WUVTWXVJIPTZFXJwF FYINX�THMVFS\�TWTGSrHM eIFOTZ� �

WUVTWXVJIPTZFXJwOJ UTZNSSr UTWP\XSez�WetNSSTWz Z V_RHN FYINXY THMVFS\ TWTGSrHM eIFOTZ� �

PTSXVTQ\ ]T WXVFS\ UVJZ_I]PTZFXJwF FQJGT FYIbXTVF" PXTVaMT UTZJVNQ UVJZ_I]PTZFXJw$

)
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� >VJZ_I]PTZFXJw�SJWeMQFWb" FG\ WUVTWXVJIPTZFXJw WUVFHeZFQ TWTGSa eIFOJ UVTWXVJISbHXZTR NSJO�
TWTG\" X$�O$ UVTWXVJISbHXZTR WYGITI_ZFXJwF$

� @UVTWXVJIPTZFXJw�UVNJGJqSJ UbWTRSJ UVJIPQFI_ UVJZ_I]PTZFXJwTZN FPXY_QS\�]T]SFR WZTONHM�
]FRJWXSFSHTZ" PXTVb� TUV_ZSJSb�WUVFHeZFz�TWTGSa eIFOJ Z VT]WFMY XJOXT ]RQYZ\  uFQJO XNJq�

kTUV_ZSJSa TWTG\ WUTQY UVJMQ_WJSbR" XbXT ]FRJWXSFSHN GTQN UTYtJSb$ @UVTWXVJIPTZFXJw�

OJ UTZNSSr UVJIQTqNz UVJZ_I]PTZFXJwTZN YZJIJSr ]T]SFR ]FRJWXSFSHTZ PJI\PTwZJP" PJu�MT �
UVJZ_I]PTZFXJw�UTqNFIF" SFOSJWPdV ZpFP IT�XVTHM UVFHTZSrHM ISb TI Z\qNFIFSNF�

UVJIRJXSaMT ]T]SFRY ]FRJWXSFSHTZ$
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:TSXFPXS_ TWTGF YVtJS_ UVJZ_I]PTZFXJwTR 5YpFS :JPJXN� ZrPTSSr VNFINXJw�

:TSXFPXS_ TWTGF YVtJS_ WUVTWXVJIPTZFXJwTR0 @NQZNF 3YVOJXTZ_

:TSXFPXSa TWTG\� TUV_ZSJSa PTSFz� ]RQYZSe WXVFSY UVN UQSJSb eQTM Z\UQrZFOeHNHM �XJOXT�

]RQYZ\$ >VbUFISe ]RJSY YZJIJSrHM eIFOTZ� ]RQYZSa WXVFS\ GJ]TIPQFISJ T]S_RNF eWXSJ" �
RFNQTR FQJGT XJQJKTSNHP\� S_WQJISJ ITVYtJSbR ]RJS\ UVJIRJXSrHM eIFOTZ Z UbWTRSJO�

KTVRJ FIVJWY IVYMJO ]RQYZSJO WXVFS\ YZJIJSe Z�]RQYZJ$

@UVTWXVJIPTZFXJw�SJWRNJ UVJS_pFz�TWTGSa eIFOJ IT�XVJXbHM PVFObS FQJGT IT RJI]NS_VTISJO�
TVLFSN]_HNJ GJ] UVJIHM_I]FOeHJMT UbWTRSaMT WeMQFWY UVJZ_I]PTZFXJwF" TPVJR UVJSTWY �

]_PQFIJ TWTGNXSaMT UVJIUNWY FQJGT RJI]NS_VTISJO ]RQYZ\" PXTVTY�OJ @QTZJSWP_ VJUYGQNPF�
ZNF]FS_1 WUVTWXVJIPTZFXJwOJ UVN XFPTR UVJSTWJ UTZNSSr�T]S_RNz�UVJZ_I]PTZFXJwTZN� �

UTqNFIFZPY UVJI WUVFHeZFSbR TWTGSrHM eIFOTZ" FP TWTGNXSr UVJIUNW FQJGT RJI]NS_VTIS_�
]RQYZF" PXTVTY�OJ @QTZJSWP_ VJUYGQNPF ZNF]FS_" XFPaXT T]S_RJSNJ SJ]FPF]YOJ IdZTITZ�

ZJVJOSaMT ]_YORY$
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� A_XT ]RQYZF Y]FXZ_VF ITGY XVZFSNF ]RQYZ\� WQYqG_HM$

� DRQYZY OJ RTqSa YPTStNz0

� >bWTRSTY ZrUTZJuTY ITVYtJSTY IVYMJO ]RQYZSJO WXVFSJ FIVJWY YZJIJSe Z�]RQYZJ �
FPaMTPTwZJP IdZTIY FQJGT GJ] YIFSNF IdZTIY$ CrUTZJIS_ QJMTXF�OJ� RJWNFHJ �
UQ\Sez�UVZr�IJx RJWNFHF SFWQJIYOeHJMT UT RJWNFHN"�Z PXTVTR GTQF ZrUTZJu ITVYtJS_ IVYMJO�

]RQYZSJO WXVFSJ$

� >bWTRSTY ITMTITY ]RQYZSrHM WXV_S$

� >bWTRSrR TIWXeUJSbR TI ]RQYZ\$ =I ]RQYZ\ RdqJ TIWXeUNz PXTV_PTwZJP� ]RQYZSrHM WXV_S�

Z UVbUFIJ UTIWXFXSaMT UTVYpJSNF ]RQYZ\�IVYMTY ]RQYZSTY WXVFSTY$ =IWXeUJSNJ TI ]RQYZ\ OJ�
etNSSa�OJMT ITVYtJSbR FIVJWY IVYMJO ]RQYZSJO WXVFS\ YZJIJSe Z ]RQYZJ$

*$$$ +A>0:0K7B =;<,78>072,

� >V_ZF UTZNSSTWXN XTYXT ]RQYZTY SJYUVFZJSa VNFINF UVbWQYpSrRN YWXFSTZJSNFRN�
ZpJTGJHSJ ]_Z`]SrHM UV_ZS\HM UVJIUNWTZ$

� BPTStJSNJ ]RQYZSaMT Z]zFMY YUT]TVSJSNJ SJITIVqNFZFSNJ YWXFSTZJSb XJOXT ]RQYZ\� �

ZqI\ ITVYtb�IVYMJO ]RQYZSJO WXVFSJ Z UbWTRSJO KTVRJ FIVJWY YZJIJSe Z�]_MQFZb XJOXT�

]RQYZ\" ITPNFw�SNJ�OJ ]RJSF FIVJW\ UbWTRSJ T]S_RJS_ ]RQYZSJO WXVFSJ" PXTV_ UbWTRSTWz�
ITVYtYOJ$ 2P� UbWTRSTWz ZV_XN SJITVYtJS_" UQFXb" etNSP\�ITVYtJSNF SFWX_ZFOe XVJXbR�

IxTR UT ZV_XJSb�]_WNJQP\�]RQYZSJO WXVFSJ" PXTV_ ]_WNJQPY ITVYtYOJ$
� A_XT ]RQYZF SFITGeIF UQFXSTWz IxTR�OJO UTIUNWY TGNIZTRF ]RQYZSrRN WXVFSFRN etNSSTWz�

SFWQJIYOeHNR IxTR UT ISN ]ZJVJOSJSNF Z�4JSXV_QSTR VJLNWXVN ]RQeZ$



,

DRQYZSa WXVFS\� ITMTIQN" UVbUFISa WUTV\�Z\UQrZFOeHJ � ]RQYZ\ GYIe VNJpNz�

UVJITZpJXPrR Z]_OTRSrR VTPTZFSbR ]_WXYUHTZ�]RQYZSrHM WXV_S" NSFP UVTWXVJISbHXZTR�

ZJHSJ RNJWXSJ UVbWQYpSaMT WeIY Z�

DRJS\� ITUQSJSNF XJOXT ]RQYZ\ RTqST YWPYXTtSNz�QJS ]_PQFIJ ITMTI\�]RQYZSrHM WXV_S�

UbWTRSrR TtbWQTZFSrR ITIFXPTR ]RQYZJ$

DRQYZSa WXVFS\�Z\MQFWYOe" XeXT ]RQYZY UVJI�OJO UTIUbWFSbR UVJtbXFQN" GTQF Y]FXZTVJS_�

UT Z]_OTRSJO ITMTIJ" UTIwF NHM WQTGTISJO�ZdQJ SNJ�Z�XNJWSN" FSN NSFP S_UFISJ�

SJZrMTISrHM UTIRNJSTP$ DRQYZSa WXVFS\� �TGWFMTR� ]RQYZ\�WeMQFWNF ]SFP�WeMQFWY�
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