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ǧ
2SM HM ž+%797%ž� +EW 9FSPHSƁ7EVSRRS KMȉ HMZIVWM ERRM JEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
EZIZEQS VMJPIXXYXS MRWMIQI WY GSQI TSXIV HEVI YR WIRWSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
GSRGVIXS EPPE TEVSPE ƈWSPMHEPIƉ I� MRXIVJEGGMERHSGM GSRǧ ǧ ǧ ǧ ǧ ǧ ǧ
EPGYRI EWWSGME^MSRM HIP XIVVMXSVMS� EFFMEQS MRM^MEXS YRǧ ǧ ǧ ǧ ǧ ǧ ǧ
TMGGSPS TVSKIXXS HM WSPMHEVMIXȉ GLMEQEXS ƈ*EQMKPMEǧ ǧ ǧ ǧ ǧ ǧ
7SPMHEPIƉ MRWIVIRHS RIP RSWXVS SVHMRI %IUYSW GEWWIXXI HMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
JVYXXE�I�ZIVHYVE�HE�HIWXMREVI�E�GLM�RI�EZIZE�FMWSKRSƏǧ
%PPƅMRM^MS TIV EMYXEVI HMVIXXEQIRXI YRE JEQMKPME MRǧ ǧ ǧ ǧ ǧ ǧ ǧ
HMJJMGSPXȉ� TSM TSVXERHSPI EPPE 7ER :MRGIR^S HM 7EVSRRSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
GLI HMWXVMFYMWGI RSVQEPQIRXI TEGGLM EPMQIRXEVM Eǧ ǧ ǧ ǧ ǧ ǧ
JEQMKPMI FMWSKRSWI� 3VE TYVXVSTTS� E WIKYMXSǧ ǧ ǧ ǧ ǧ ǧ
HIPPƅIQIVKIR^E 'SZMH ��� WSRS HVEQQEXMGEQIRXIǧ ǧ ǧ ǧ ǧ
EYQIRXEXM M FMWSKRM HM REXYVE IGSRSQMGE I TSXIV JSVRMVIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
JVYXXE JVIWGE ȑ ERGSVE TMȟ MQTSVXERXI WSTVEXXYXXS TIV JEQMKPMI GSR FEQFMRM TMGGSPM� 2IP RSWXVS TMGGSPS WXMEQSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TVSGYVERHS GSR MP RSWXVS SVHMRI HIPPE *EQMKPME 7SPMHEPI QIPI I EVERGI EPPE 7ER :MRGIR^S I EPPE 1IRWE HMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
&IXERME �WIVZM^MS QIRWE SVE JIVQS I GSR MP GIRXVS HM EWGSPXS 'EVMXEW HM 7EVSRRS� GVIHIRHS RIPPƅMQTSVXER^E HMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
GSPPEFSVEVI MRWMIQI TIV GIVGEVI HM HEVI VMWTSWXI E FMWSKRM UYSXMHMERM HM XERXI TIVWSRI� 7SPMHEVMIXȉ SKKM TMȟ GLIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
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ǧ
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5YIWXE WIXXMQERE� XYXXM M ž+%7 HM %IUYSW VMGIZIVERRS MR SQEKKMS HEP RSWXVS EQMGS 'LVMWXMER YRE GEWWE HMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
MRJMSVIWGIR^I HIPPƅEKPMS IPIJERXI GLI GM JSVRMWGI SKRM ERRS� 4SWWSRS GSWXMXYMVI TVITEVE^MSRM SVMKMREPM MR GYGMRE�ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
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ǧ

PIWWEXI GSQI EWTEVEKM S TIV HIGSVEVI I MRWETSVMVI EPGYRM TMEXXM �MR VIXI XVSZIVIXI EPGYRI VMGIXXI� % GLM EZVȉǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
EZYXS ZSKPME HM TVSZEVPI� GSWȕ GSQI E UYERXM LERRS KMȉ YXMPM^^EXS MP WYS EKPMSRI� 'LVMWXMER GLMIHI HM VMWTSRHIVI Eǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
UYEPGLI�HSQERHE�XVEQMXI�MP�PMRO�MRHMGEXS�RIPPE�PIXXIVE�HM�TVIWIRXE^MSRI�HIP�TVSKIXXS�ǧ
+VE^MI�E�XYXXM�GSPSVS�GLI�ZSVVERRS�EMYXEVPS�ǧ
ǧ

3LHWUR�GHO�7DYROR�3URGXWWRULǧ
ƈ'EVM %QMGM HM %IUYSW� WSRS 'LVMWXMER +VEWWM HIPPE GSSTIVEXMZEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
WSGMEPI 7ER :MXEPI� VIWTSRWEFMPI HIP TVSKIXXS HM EKVMGSPXYVE FMSPSKMGEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
1EXIV 2EXYVEI� +Mȉ HE XIQTS QSPXM HM ZSM GSRSWGSRS MP QMS EKPMSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
IPIJERXI� QE JSVWI RSR XYXXM RI GSRSWGSRS PE WXSVME� %RRM JE QM JYVSRSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
VIKEPEXM EPGYRM OK HM UYIWXE XMTSPSKME HM EKPMS HE YR TIRWMSREXSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
SXXERXIRRI GLI� E WYE ZSPXE� P�EZIZE VMGIZYXS MR KMSZIRXȟ HE YRǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
ER^MERS STIVEMS� (E EPPSVE� EZIRHS WGSTIVXS GLI WM XVEXXEZE HM YREǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
ERXMGE ZEVMIXȉ HM EKPMS GSR TEVXMGSPEVM GEVEXXIVMWXMGLI EKVSRSQMGLI IHǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
SVKERSPIXXMGLI� LS GSRXMRYEXS E TMERXEVPS I E VMTVSHYVPS� TIVTIXVERHSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
P�STIVE HM GSRWIVZE^MSRI HM GLM QI PS EZIZE HSREXS� 2IKPM YPXMQM �ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
ERRM UYIWXS PEZSVS ȑ TVSWIKYMXS EPP�MRXIVRS HM YR TVSKIXXS HMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
GSRWIVZE^MSRI HIPPI ZEVMIXȉ PSGEPM EWWMIQI EPP�-WXMXYXS %KVEVMSǧ ǧ ǧ ǧ ǧ ǧ ǧ
4IVWSPMRS HM *EIR^E I EPPE 6IKMSRI )QMPME 6SQEKRE� %M JMRM HIPǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TVSKIXXS LS RIGIWWMXȉ HM VEGGSKPMIVI M TEVIVM I PI WIRWE^MSRM GLI ZMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
WYWGMXERS MP RSWXVS EKPMS� 4IV GYM GLMIHS PE GSVXIWME� žE UYERXM LERRSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
WIRXMXS MR TEWWEXS MP RSWXVS EKPMS IPIJERXI žI�S E GLM LE VMGIZYXS MRǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
SQEKKMS I LE MQTMIKEXS PI WYI MRJMSVIWGIR^Iž� HM VMWTSRHIVI E YRǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
FVIZI�UYIWXMSREVMS�Ɖ�žЍž0MRO�EP�UYIWXMSREVMSǧ
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ǧ
'M GETMXE� TYVXVSTTS TMȟ WTIWWS HM UYERXS ZSVVIQQS� HM HSZIV Eǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
QEPMRGYSVI VMJMYXEVI VMGLMIWXI HM EKKMYRXI I�S MRWIVMQIRXS SVHMRMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
GLI GM TIVZIRKSRS SPXVI PE HEXE HM GLMYWYVE� 2IKPM ERRM EFFMEQSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
EJJMREXS TVSGIHYVI I QIXSHSPSKMI GLI GM GSRWIRXSRS HM EJJVSRXEVIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
WIXXMQEREPQIRXI YRE IRSVQI QSPI HM PEZSVS� GLI ZE HEPPE VEGGSPXEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HIPP�SVHMRI EPPE JEXXYVE^MSRI EM +EW� TEWWERHS HE SVKERM^^E^MSRIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
PSKMWXMGE �TVSHYXXSVI�QEKE^^MRS GSR SXXMQM^^E^MSRI HIM XVEWTSVXM�ǧ ǧ ǧ ǧ ǧ ǧ
WQMWXEQIRXS I HMWXVMFY^MSRI EM GIRXVM GSR IQMWWMSRI HHX HMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
EGGSQTEKREQIRXS� GSRXVSPPS KMEGIR^I� YR KVERHI PEZSVS GYM WMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HIHMGERS GSR TEWWMSRI QSPXM ZSPSRXEVM HIM ZEVM XEZSPM� 9R EPXVSǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
KVERHI PEZSVS ȑ WXEXS JEXXS� WIQTVI HEM ZSPSRXEVM� GSR ž+3+%7 I PEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
VIPEXMZE ETTPMGE^MSRI GLI GSRWIRXI HM IJJIXXYEVI SVHMRM ERGLI HEPǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
XIPIJSRS� QIRXVI MP GEPIRHEVMS ERRYEPI HM VSXE^MSRI TVSHSXXM ȑǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HMWTSRMFMPI WYP WMXS HIPPE GSSTIVEXMZE� +IWXMSRM IWXIQTSVERIIǧ ǧ ǧ ǧ ǧ ǧ ǧ
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KVEZIVIFFIVS QEKKMSVQIRXI WYPPI WTEPPI HM GSPSVS GLI KMȉ SJJVSRS MPǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TVSTVMS XIQTS EPPE 'SSTIVEXMZE MR QERMIVE HIP XYXXS HMWMRXIVIWWEXE� 'IVXMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
GLI WETVIXI GSQTVIRHIVI PI QSXMZE^MSRM� ZM GLMIHMEQS HM SVKERM^^EVZM TIVǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
VMWTIXXEVI�PI�XIQTMWXMGLI�ǧ
+VE^MI�E�XYXXM�ǧ
ǧ
ǧ
ǧ
ǧ
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ǧ
%88)2>-32)� EP JMRI HM KIWXMVI RIP QMKPMSVI HIM QSHM PI EXXMZMXȉ HM HMWXVMFY^MSRI HIKPM SVHMRM EP WEFEXS QEXXMRE MRǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
QEKE^^MRS E 9FSPHS� HSTS PƅIWTIVMIR^E JEXXE MR UYIWXI YPXMQI WIXXMQERI HM IQIVKIR^E� WSRS WXEXI ETTSVXEXIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
HIPPI�QSHMJMGLI�EPPƅSVHMRI�HM�VMXMVS�ǧ
ǧ

-RZMXMEQS�M�+%7�E�TVIRHIVI�ZMWMSRI�HIP�RYSZS�SVHMRIǧ
I�EH�EXXIRIVWM�WGVYTSPSWEQIRXI�EM�RYSZM�SVEVM�HM�VMXMVSǧ

ǧ

+VE^MI�TIV�PE�GSPPEFSVE^MSRI�ǧ
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Ѝž'SQI�WM�GEPGSPE�PE�HEXE�HM�WGEHIR^E�HIKPM�EPMQIRXM#�9R�EVXMGSPS�HM�*SSH�,YF�WTMIKE�M�WIKVIXM�HIPPE�WLIPJ�PMJIǧ
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�352&('85$�6(03/,),&$7$�ǧ
6IPEXMZEQIRXI EPPE GSRWIKRE HM žWEFEXS ���� IH EPPI EYXSVM^^E^MSRM RIGIWWEVMI� EFFMEQS GLMIWXS E TMȟ TEVXMǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
GLMEVMQIRXM WYPPE RSVQE �GLI ȑ JYQSWE� %RGLI WI RSR EFFMEQS EZYXS VMWTSWXI YRMZSGLI� PE QEKKMSVER^Eǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
WSWXMIRI GLI ȑ TSWWMFMPI ERHEVI HE YR GSQYRI EPPƅEPXVS WIR^E TVSFPIQM E TEXXS HM RSR YWGMVI HEPPE 6IKMSRI� (Mǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
GIVXS MR 4VIJIXXYVE GM LERRS HIXXS GLI RSR WIVZI TMȟ PƅMRZMS HIM HEXM HIPPI TIVWSRI MRGEVMGEXI� 4IVXERXS� VMGIZIVIXIǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
GSQYRUYI�PE�PIXXIVE�HM�MRGEVMGS�GSR�PE�HEXE�EKKMSVREXE��TSXVIXI�GSWȕ�HIGMHIVI�WI�YXMPM^^EVPE�S�QIRS�ǧ

7I�PE�YXMPM^^IVIXI�VMGSVHEXIZM�HM�QERHEVRI�GSTME�EP�WSPMXS�MRHMVM^^Sž�ЍžJVERGS�JIVVEVMS��$KQEMP�GSQǧǧ

92 92-'3 -2:-3 4)6 +%7 231-2%83� žƈ231) ()0 +%7 C 231) ()0 +%7-78%Ɖ %( )7)14-3ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
ƈ+%797%C'%78%+2% 91&)683Ɖž� -R QSHS XEPI GLI RIP GEWS HM YR IZIRXYEPI GSRXVSPPS I\ TSWX PE WM TSWWEǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
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-R�UYIWXI�WIXXMQERI�MP�VMGMGPS�HIPPI�GEWWIXXI�HM�TPEWXMGE�WXE�HMZIRXERHS�GSQTPMGEXS���-RZMXMEQSǧ
TIVXERXS��JMRS�E�RYSZS�EZZMWS��žE�RSR�VMTSVXEVI�TMȟ�MR�QEKE^^MRS�PI�GEWWIXXI�HM�TPEWXMGE�ǧ
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ǧ

6-863:3�46)773�-0�1%+%>>-23�%(�9&30(3�(%00)�������-2�%:%28-�ǧǧ
6%$1&$/$725,�6(1,25�H�',3(1'(17,�',�$(4826�
ǧ
0ƅ36+%2->>%>-32)�()00%�(-786-&9>-32)�(-�7%&%83�1%88-2%�7%6%ƅ�ǧ
ǧ

4YRXS�PSKMWXMGSž�ž0)+2%23ǧ
+EW�HM�XYVRS�ž�+%7%&-0)�7+%7ž��-�+%7�GLI�JERRS�VMJIVMQIRXS�E�UYIWXS�TYRXS�PSKMWXMGS�TSWWSRS�TEWWEVI�Eǧ
VMXMVEVI�E�TEVXMVI�HEPPI�SVI�ž����ž�MR�ZME�TVMZEXE�&VIRXE��ERKSPS�ZME�VEKE^^M�HIP�Ƅ���E�7%2�+-36+-3�79�0)+2%23ǧ
ǧ

4YRXS�PSKMWXMGSž�ž:%2>%+,)003ǧ
+EW�HM�XYVRS��ž+%74)27%�žGSR�VMXVSZS�TIV�UYIWXS�KEW�EPPI�SVI�ž����ž�E�:ER^EKLIPPS�MR�4ME^^E�4IVXMRM�ǧ
-�+%7�GLI�JERRS�VMJIVMQIRXS�E�UYIWXS�TYRXS�PSKMWXMGS�TSWWSRS�TEWWEVI�E�VMXMVEVI�E�TEVXMVI�HEPPI�SVI������EPPIǧ
SVI������ǧ
ǧ

4YRXS�PSKMWXMGSž�ž:%6)7)ǧ
+EW�HM�XYVRS��ž+%7832)�žGSR�VMXVSZS�TIV�UYIWXS�KEW�EPPI�SVI�ž����ž�E�'EZEVME�MR�ZME�1EXXISXXM�����ǧ
-�+%7�GLI�JERRS�VMJIVMQIRXS�E�UYIWXS�TYRXS�PSKMWXMGS�HIZSRS�IWWIVI�TVIWIRXM�TYRXYEPM�EPPI�����ǧ
ǧ

4YRXS�PSKMWXMGSž�ž7)783�'%0)2()ǧ
-�+%7�GLI�JERRS�VMJIVMQIRXS�E�UYIWXS�TYRXS�PSKMWXMGS�TSWWSRS�TEWWEVI�E�VMXMVEVI�E�TEVXMVI�HEPPI�SVI�ž�����ž�MRǧ
:ME�6SQE�E�:)6+-%8)ǧ
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCǧ
ǧ
4YRXS�PSKMWXMGSž�ž7%63223�+%797%ǧ
%�+%797%�PE�GSRWIKRE�ZIVVȉ�IJJIXXYEXE�EPPI�ž����ǧ
ǧ

4YRXS�PSKMWXMGSž�ž')7%8)ǧ
+EW�HM�XYVRS�ž�+%7(3883ž��-�+%7�GLI�JERRS�VMJIVMQIRXS�E�UYIWXS�TYRXS�PSKMWXMGS�TSWWSRS�TEWWEVI�E�VMXMVEVI�Eǧ
TEVXMVI�HEPPI�SVI�ž����ž�ǧ
ǧ

4YRXS�PSKMWXMGSž�ž&9783�%67->-3ǧ
-�+%7�GLI�JERRS�VMJIVMQIRXS�E�UYIWXS�TYRXS�PSKMWXMGS�TSWWSRS�TEWWEVI�E�VMXMVEVI�HEPPI�SVIž�����ǧ
ǧ

4YRXS�PSKMWXMGSž�ž1-0%23ǧ
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��������������žЍ žUYEPMXE$EIUYSW�FMSǧ
4IV�PƅMRZMS�HIPPI�WSPI�JSXS�E�WYTTSVXS�HIPPI�WIKREPE^MSRM�HM�RSR�GSRJSVQMXȉ�UYEPMXEXMZI��GLI�ZERRS�MRZIGIǧ
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4SXIXI�MRZMEVI�PI�GSQYRMGE^MSRM�VIPEXMZI�EPPE�TEVXI�EQQMRMWXVEXMZE�I�HIM�TEKEQIRXM�I�WIKREPEVI�PI�QERGER^I�HMǧ
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