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] 6 B��"KNNA?PEKJB=?PKN�>APSAAJPDA�PEIAO�P� =J@�P�

%ECQNA�������������� 2DKNP�PEIA�?KJOP=JP�PDANI=H�EI=CA�?=H?QH=PEKJ�

6 DANA�

] hP� ��3DANI=H�EI=CA�OP=PQO�EJ�=�LNAREKQO�?=H?QH=PEKJ�?U?HA��PDA�IAIKNU�KB�PDA�BQJ?PEKJ	
] ($, ��� OAA�>AHKS	
] (- ��"QNNAJP�BKN�PDA�������PDANI=H�?=L=?EPU�PK�>A�QOA@��LE?GQL�?QNNAJP�EJ�L�Q���SEPD�PDEO

?QNNAJP�PI= T =?DEARA@�EJ�PEIA�P	
] G2%��+ K=@EJC�B=?PKN��OANRE?A�B=?PKN	�?KABe?EAJP��PDA�I=TEIQI�=HHKSA@�HK=@�?QNNAJP�EJ

L�Q� R=HQA��@ALAJ@EJC�KJPDA�LNKPA?PA@�K>FA?P
] G ,! ��3 AILAN=PQNA�?KNNA?PEKJ�B=?PKN��AEPDAN�BNKI�=�HEJA=N�=LLNKTEI=PEKJ�KN�BNKI�=�OAPP=>HA

PAJLKEJP�PDANI=H�?=L=?EPU�?QNRA
] A���$ QHAN�O�JQI>AN
] P���"=H?QH=PEKJ�PEIA�OPAL�EJ�OA?KJ@O��������O	
] j �D ��2 DKNP�PDANI=H�DA=PEJC�PEIA�?KJOP=JP�KB�PDA�LNKPA?PA@�K>FA?P��EJ�IEJQPAO	
] j �? ��2 DKNP�PDANI=H�?KKHEJC�PEIA�?KJOP=JP�KB�PDA�LNKPA?PA@�K>FA?P��EJ�IEJQPAO	
] 6 B��"KNNA?PEKJB=?PKN�>APSAAJPDA�PEIAO�P� =J@�P�

3DA�AMQ=PEKJ�>AHKS�EO�PD=P�KB�PDA�ABBA?PERA�?QNNAJP�KB�PDA�LNKPA?PA@�K>FA?P�EJ?HQ@EJC�PDA�31,2
IA= OQNAIAJP�I= TEIQI�LD=OA�?QNNAJP�=O�SAHH�=O�=�LKOOE>HA�LD=OA�?QNNAJP�QJ>=H=J?A�?KJ@EPEKJ�
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6 DANA�

] (� ��"=H?QH=PA@�LKOEPERA�OAMQAJ?A�?QNNAJP�KB�PDA�IA=OQNA@�1,2�LD=OA�?QNNAJPO
] (� ��"=H?QH=PA@�JAC=PERA�OAMQAJ?A�?QNNAJP�KB�PDA�IA=OQNA@�1,2�LD=OA�?QNNAJPO
] G-/ 2 ��"KNNA?PEKJB=?PKN�KB�PDA�-/2�?QNNAJP�>E=OEJC�PK�PDA�AMQER=HAJP�?QNNAJP�?=H?QH=PEKJ
] (, 7 ��,A= OQNA@�I=TEIQI�KB�PDA�PDNAA�31,2�LD= OA�?QNNAJPO

3DA�PDANI=H�EI=CA�OP=PQO��hP� ��EJ�LAN?AJP=CAO�KB�PDA�I=TEIQI�PDANI=H�?=L=?EPU�QOA@	�?=H?QH=PEKJ�EO
>=OA@�KJ�PDA�OQI�KB�PDA�HKJC�=J@�ODKNP�PEIA�?KJOP=JP�PDANI=H�EI=CA�?=H?QH=PEKJ�

3DA�>=OE?�KLAN=PEJC�LNEJ?ELHA�KB�PDA�PDANI=H�NALHE?=�EO�>=OA@�KJPDA�JKIEJ=H�PAILAN=PQNA�NEOA��SDE?DEO
=?DEARA@�SDAJ�PDA�LNKPA?PA@�K>FA?P�EO�HK=@A@�SEPD�=�JKIEJ=H�HK=@�EJ�=�JKIEJ=H�=I>EAJP�PAILAN=PQNA�
6 DAJ�PDA�K>FA?P�EO�HK=@A@�SEPD�=�JKIEJ=H�HK=@�BKN�=�PEIA�AMQ=H�PK�EPO�DA=PEJC�?KJOP=JP�P=Q��j	������KB
PDA�JKIEJ=H�PDANI=H�?=L=?EPU�EO�QOA@��6 DAJ�PDA�HK=@EJC�?KJPEJQAO�QJPEH�eRA�PEIAO�PDEO�CERAJ�?KJOP=JP�
PDA�QOA@�PDANI=H�?=L=?EPU�=LLNK=?DAO�������EJ@AeJEPAHU�>QP�JARAN�AT?AA@O�EP��6EPD�=�OEJCHA�PEIA
?KJOP=JP�IK@AH�PDA�?KKHEJC�KB�PDA�K>FA?P�BKHHKSO�PDEO�O=IA�>AD=REKN��PDA�NARANOA�KBPDA�DA=PEJC�SDAJ
PDA�?QNNAJP�BAA@EJC�EO�?KILHAPAHU�VANK�
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%ECQNA�������������� 3DANI=H�EI=CA�?=H?QH=PEKJ�SEPD�JKIEJ=H�?KJ@EPEKJO� OEJCHA�PEIA�?KJOP=JP�PDANI=H�NALHE?=�

3DA@AO?NE>A@�>AD=REKN�EO�>=OA@�KJPDA=OOQILPEKJ�PD=P�PDA�IKJEPKNA@�K>FA?P�D=O�=�DKIKCAJKQO�>K@U
SDE?D�CAJAN=PAO=J@�@EOOEL=PAODA=P�SEPD�=�N=PA�LNKLKNPEKJ=H�PK�PDA�PAILAN=PQNA�NEOA�?=QOA@�>U�PDA
?QNNAJP�OMQ=NA@��(JOP=HH=PEKJ�?KJ@EPEKJO�?KJOE@ANEJC�PDA�LNAR=EHEJC�?KJ@EPEKJOEJ�PDA�PDANI=H�NALHE?=�=NA
?KILAJO=PA@�SEPD�PDA�=I>EAJP�PAILAN=PQNA�?KABe?EAJP�SDE?D�EO�?KJOP=JPHU�?=H?QH=PA@�=J@�?D=JCEJC
SDAJ�QOEJC�13#�OAJOKN�BKN�PDA�IA=OQNAIAJP��6 DAJ�PDA�=I>EAJP�PAILAN=PQNA�KB�PDA�LNKPA?PA@�K>FA?P�EO
OP=>HA�EP?=J�>A�OAP�I=JQ=HHU�

3DA�=I>EAJP�PAILAN=PQNA�?KILAJO=PEKJ�P=GAO�EJPK�=??KQJP�PDA�OAP�IEJEIQI�=J@�I=TEIQI
PAILAN=PQNAO�=J@PDA�HK=@�?=L=?EPU�KB�PDA�LNKPA?PA@�K>FA?P�=O�SAHH�=O�PDA�IA=OQNA@�KN�OAP�=I>EAJP
PAILAN=PQNA��3DA�BKNIQH=O�>AHKS�LNAOAJP�AT=ILHAO�KB�PDA�?=H?QH=PEKJ�KB�PDA�=I>EAJP�PAILAN=PQNA
?KABe?EAJP��=�HEJA=N�?KNNA?PEKJ�B=?PKN�PK�PDA�I=TEIQI�=HHKSA@�?QNNAJP	�
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] P=I> ��,A= OQNA@��OAP	�=I>EAJP�PAILAN=PQNA��?=J�>A�OAP�EJ�"�KN�%	
] PI= T ��,= TEIQI�PAILAN=PQNA��?=J�>A�OAP�EJ�"�KN�%	�BKN�PDA�LNKPA?PA@�K>FA?P
] GI= T �� I>EAJP�PAILAN=PQNA�?KNNA?PEKJ�B=?PKN�BKN�PDA�I=TEIQI�PAILAN=PQNA
] PIEJ ��,EJEIQI�P AILAN=PQNA��?=J�>A�OAP�EJ�"�KN�%	�BKN�PDA�LNKPA?PA@�K>FA?P
] GIEJ �� I>EAJP�PAILAN=PQNA�?KNNA?PEKJ�B=?PKN�BKN�PDA�IEJEIQI�PAILAN=PQNA
] PNAB�� I>EAJP�PAILAN=PQNA�NABANAJ?A��?=J�>A�OAP�EJ�"�KN�%��PDA�PAILAN=PQNA�EJ�SDE?D�PDA

CERAJ�I=JQB=?PQNAN�LNAOQILPEKJO�=LLHU�=J@�PDA�PAILAN=PQNA�?KNNA?PEKJ�B=?PKN�EO����	

%ECQNA��������������  I>EAJP�PAILAN=PQNA�?KABe?EAJP�?=H?QH=PEKJ��HEJA=N�=LLNKTEI=PEKJ��PDNAA�LKEJPO	�

3DEO�=I>EAJP�PAILAN=PQNA�?KABe?EAJP�NAH=PAO�PK�=�JKIEJ=H�NABANAJ?A�PAILAN=PQNA��3DA�@AB=QHP�EO����`"
�PDA�OP=J@=N@�=I>EAJP�PAILAN=PQNA�N=PEJC�BKN�I=?DEJAO	�SDE?D�CERAO�PDA�?KABe?EAJP�R=HQA�KB������BKN
PDA�PDANI=H�NALHE?=� 3DA�OAPP=>HA�PDANI=H�?=L=?EPU�?QNRA�QOAO�HEJA=N�EJPANLKH=PEKJ�BKN�=I>EAJP
PAILAN=PQNA�?KNNA?PEKJ�SEPD�=�I=TEIQI�KB�PAJ����	�L=ENO�KB�PAILAN=PQNÂ ?KNNA?PEKJ�B=?PKN�L=ENO�3DA
PAILAN=PQNA�=J@�?KABe?EAJP�L=ENO�=NA�OAP�PK�PDA�3,��BQJ?PEKJ�O�OAPP=>HA�?KNNA?PEKJ�?QNRA�
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%ECQNA��������������  I>EAJP�PAILAN=PQNA�?KABe?EAJP�?=H?QH=PEKJ��HEJA=N�=LLNKTEI=PEKJ��EJ@AeJEPA�LKEJPO	�

 O�IAJPEKJA@�EJ�PDA�LNAREKQO�@E=CN=I��PDA�NABANAJ?A�PAILAN=PQNA�BKN�AHA?PNE?�I=?DEJAO�QOQ=HHU�EO����
�"��PDEO�CERAO�=�?KNNA?PEKJ�?KABe?EAJP�KB������SDE?D�?=J�>A�NABANNA@�PK�=O�PDA�JKIEJ=H�PAILAN=PQNA�EJ�PDEO
?=OA��3DA�?KNNA?PEKJ�?QNRA�@KAO�JKP�JAA@�PK�>A�OAP�SEPD�=O�I=JU�LKEJPO�=O�PDANA�=NA�=R=EH=>HA��3DA
IEJEIQI�OAPPEJC�EO�PSK�L=ENO�=J@�PDA�NAOQHP�EO�=OPN=ECDP�HEJA��BKN�SDE?D�PDA�HEJA=N�=LLNKTEI=PEKJ�EO�PDA
>APPAN?DKE?A�

%E<D9@<5�D9=5�3?>CD1>DC

3DA�PDANI=H�>AD=REKQN�KB�PDA�OEJCHA�PEIA�?KJOP=JP�IK@AH�S=O�LNAOAJPA@�EJ�PDA�EJPNK@Q?PEKJ�KB�PDEO
?D=LPAN��'K SARAN��EP�EO�JKP�PDA�KLPEI=H�OKHQPEKJ�BKN�AHA?PNE?�I=?DEJAO��AOLA?E=HHU�SDAJ�PDA�IKPKNEO
OPKLLA@�=J@�OP=NPA@�BNAMQAJPHU��3DA�BKHHKSEJC�ATLH=EJO�PDAI=EJ�NA=OKJO=O�SAHH�=OPDA�@EBBANAJ?AO
>APSAAJ�PDA�OEJCHA�=J@�PDA�IQHPELHA�PEIA�?KJOP=JP�IK@AHO�

! U�PDA�PANIO�KB�AHA?PNE?=H�I=?DEJAPDA�PDANI=H�>AD=REKN�=J@�PEIA�?KJOP=JPO�R=NEAO�EJ�>APSAAJ�KB
DA=PEJC�=J@�?KKHEJC�=O�SAHH�=O�=P�?ANP=EJ�LKEJP�SEPDEJ�DA=PEJC�=J@�?KKHEJC�SDAJ�PDA�HK=@EJC�?QNNAJP�EO
@A?NA=OA@�KN�EJ?NA=OA@�EJOP=JPHU�PK�IEJEIQI�KN�I= TEIQI��(J�LN=?PE?A�PDEO�IA=JOPD=P�PDA�PDANI=H
NALHE?=�JAA@O�PK�D=RA�IKNA�OAPP=>HA�PEIA�?KJOP=JPO�PD=J�KJA�?KIIKJ�?KJOP=JP�BKN�DA=PEJC�=J@
?KKHEJC��=OEO�PDA�?=OA�SEPD�OEJCHA�PEIA�?KJOP=JP�K>FA?PO�HEGA�?=>HAO�

3DA�IKOP�?KIIKJ�LN=?PE?A�EO�PK�OAL=N=PA�PDA�IEJEIQI�OAPP=>HA�PEIA�?KJOP=JPO�BKN�DA=PEJC�=J@
?KKHEJC��3DA�I=EJ�NA=OKJ�BKN�PDEO�EO�B=ENHU�OEILHA��PDA�NKP=PEJC�I=?DEJA��AOLA?E=HHU�=�IKPKN	�QOQ=HHU�D=O�=
?KKHEJC�B=J�EJ�PDA�O=IA�OD=BP�SEPD�EPO�@NERA��=J@�EP?KKHO�>KPD�PDA�IKPKN�=J@�EPO�KSJ�OQNB=?ASDAJ�PDA
IK PKN�EO�NQJJEJC��4JBKNPQJ=PAHU��PDA�?KKHEJC�OPKLO�SDAJ�PDA�IKPKN�OPKLO��=J@�PDA�PEIA�?KJOP=JP
>A?KIAOHKJCAN�=O�PDADA=P�EO�OHKSAN�PK�@EOOEL=PA�EJPKPDA�OQNNKQJ@EJC�=EN��3DA�?KKHEJC�PEIA�?KJOP=JP
�j ?	�I= U�>A�PDA�O=IA�=O�PDA�DA=PEJC�PEIA�?KJOP=JP��jD	�EB�PDA�I=?DEJA�D=O�=?PERA�?KKHEJC�� @@EPEKJ=HHU�
PDA�OP=NPEJC�IAPDK@��#.+�2KBP�OP=NP�8@AHP=	�=HOK�PAHHO�SDAPDAN�PDANA�EO�=�JAA@�BKN�=JKPDAN�PEIA
?KJOP=JP�HK?GA@�NKPKN��KRANHK=@EJC�OEPQ=PEKJO	�EJ�KN@AN�PK�=?DEARA�=�OQEP=>HA�PDANI=H�EI=CA�BKN�PDA
I=?DEJA�

3DA�BKHHKSEJC�eCQNA�LNAOAJPO�PDA�R=NEKQO�@EBBANAJ?AO�PK�?KJOE@AN�SDAJ�OKHRA�PDA�PEIA�?KJOP=JPO�EJ�PDA
IK PKN��=O�?KIL=NA@�PK�OEJCHA�PEIA�?KJOP=JP�K>FA?PO�HEGA�?=>HAO	�

�� )) � ��� ��
(JOPNQ?PEKJ�I=JQ=H

5ANOEKJ������

_� N ?PAM�1AH=UO�+P@
(,�����

���



%ECQNA�������������� %=?PKNO�=BBA?PEJC�PDA�?KKHEJC�=J@�?QNNAJP?=NNUEJC�?=L=?EPU�KB�=�?=>HA�

3DA�?QNNAJP?=NNUEJC�?=L=?EPU�KB�=�?=>HA�IKOPHU�@ALAJ@O�KJ�PDA�?KJ@Q?PKN�O�I=PANE=H�=J@�EPO�@E=IAPAN�
3DA�OA?KJ@�IKOP�EILKNP=JP�B=?PKN�EO�PDA�?=>HA�O�EJOQH=PEJC�I=PANE=H�=J@�DKS�IQ?D�EP�?=J�SEPDOP=J@
PAILAN=PQNA�� O�?=J�>A�OAAJ�EJ�PDA�EI=CA�=>KRA��=HH�B=?PKNO��=L=NP�BNKI�PDA�=EN�PAILAN=PQNA	�=NA�MQEPA
OP=>HA��AOLA?E=HHU�SDAJ�PDA�?=>HA�HEAO>AHKS�PDA�CNKQJ@�BNKOP�HEIEP�EJ�LH=?AO�SDANA�PDA�KQPOE@A
PAILAN=PQNA�?=J�@EL�SAHH>AHKS���`" ��3DA�DA=P�?KJ@Q?PEKJBNKI�PDA�?=>HA�EJPK�PDA�OQNNKQJ@EJC�CNKQJ@
EO�PDA�O=IA��NAC=N@HAOO�SDAPDANPDA�?=>HA�EO�DA=PEJC�KN�?KKHEJC��3DA�?KILKOEPEKJ�KB�PDA�OKEH�@AeJAO
DKS SAHH�PDA�CNKQJ@�?KJ@Q?PO�DA=P��'KSARAN��PDAOA�HK=@EJC�B=?PKNO�KJHU�=BBA?P�PDA�I=TEIQI�?QNNAJP
?=NNUEJC�?=L=?EPU�KB�PDA�?=>HA��PDAU�=NA�JKP�PDA�?=>HA�O�PEIA�?KJOP=JPO��3DA�KJHU�PEIA�?KJOP=JP�PK
?KJOE@AN�EO�PDA�DA=PEJC�PEIA�?KJOP=JP��SDE?D�EO�AMQ=H�PK�PDA?KKHEJC�PEIA�?KJOP=JP�BKN�QJ@ANCNKQJ@
?=>HAO�

%ECQNA�������������� 2EILHEeA@�IKPKN�?KJOPNQ?PEKJ�=J@�PEIA�?KJOP=JPO�

 JU�JKNI=H�EJ@Q?PEKJ�I=?DEJA�OQ?D�=O�AHA?PNE?�IKPKNO�D=RAPDA�BKHHKSEJC�I=FKN�?KILKJAJPO�
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] PDA�NKPKN��NKP=PAO�EPO�OD=BP�QOA@�=O�=LKSAN�KQPHAP�BKN�PDA�IKPKN��@NERA�AJ@	�
] PDA�OP=PKN��CAJAN=PAO�PDA�AHA?PNKI= CJAPE?�eAH@�SDE?D�EJ@Q?AO�EJPK�PDA�NKPKN�=J@�I=GAO�EP

NKP=PA��DAJ?A�PDA�J=IA��EJ@Q?PEKJ�IKPKN�	�
] PDA�>K@U�?KJP=EJO�PDA�OP=PKN�=J@�NKPKN�

,K PKNO�=HS=UO�D=RA�OKIA�GEJ@�KB�=�?KKHEJC�OUOPAI��3DA�IKOP�?KIIKJ�?KKHEJC�OUOPAI�EO�PDA�NKPKN�O
OD=BPIKQJPA@�B=J��?KKHEJC�AJ@	��!ECCAN�IKPKNO�KN�OHKSHU�NKP=PEJC�IKPKNO�?=J�D=RA�=@@EPEKJ=H�B=JO�KN
HEMQE@�?KKHEJC�

! U�K>OANREJC�IKPKN�PDANI=H�LNKLANPEAO��KJA�?=J�eJ@�OARAN=HRANU�@EBBANAJP�?KILKJAJPO�SDE?D�=HH�D=RA
PDAEN�KSJ�PDANI=H�PEIA�?KJOP=JPO��3DA�NKPKN�D=O�=�?KJOP=JP�PD=P�EO�PDA�O=IA�BKN�>KPD�DA=PEJC�=J@
?KKHEJC��jD ��j ?	��PDA�OP=PKN�D=O�=�?KJOP=JP�SDANA�PDA�DA=PEJC�PEIA�?KJOP=JP�EO�@EBBANAJP�BNKI�PDA�?KKHEJC
?KJOP=JP��jD ����j ?	��=J@�ARAJ PDA�IKPKN�>K@U�D=O�EPO�KSJ�PEIA�?KJOP=JP�BKN�DA=PEJC�=J@�?KKHEJC�
* AALEJC�PDA�NKPKN�=J@�PDA�OP=PKN�BNKI�>AEJC�KRANDA=PA@�=NANAMQENA@�BKN�PDA�KRAN=HH�IKPKN�LNKPA?PEKJ�=O
EP�?=J ?=QOA�EJOQH=PKN�@=I=CAEJ�PDA�OP=PKN�=J@�IAHPPDANKPKN�>=NO��!KPD�KB�PDAOA�B=QHPO�NAOQHP�EJ�PDA
I=HBQJ?PEKJ�KB�PDA�IKPKN�

6 DAJ�?KJOE@ANEJC�PDA�PDANI=H�>AD=REKN��KJA�?=J�OAA�=JKPDAN�BQJ@=IAJP=H�@EBBANAJ?A�>APSAAJ�OEJCHA
=J@�IQHPELHA�PEIA�?KJOP=JP�K>FA?PO�HEGA�?=>HAO�=J@�AHA?PNE?�IKPKNO��6DEHA�PDA�?=>HA�HK=@EJC�I=U
R=NU@QNEJC�PDA�KLAN=PEJC�?KJ@EPEKJO��?QNNAJPO�DECDAN�PD=J�PDA�JKIEJ=H�?QNNAJP�=NA�JKP�L=NP�KB�PDA
JKNI=H�QO=CA�>QP�=HS=UO�EJ@E?=PA�=�B=QHP�KB�OKIA�OKNP��,KPKN�SEPD�@ENA?PKJHEJA��#.+	�OP=NPEJC�D=RA�=
DECD�OP=NPEJC�?QNNAJP��QL�PK����T (J	�=J@�DA=P�CAJAN=PEKJ�PD=P�=NA�L=NP�KB�EPO�JKNI=H�KLAN=PEKJ�=J@
D=LLAJARANU�PEIA�PDA�IKPKN�EO�OP=NPA@��3DA�BKHHKSEJC�eCQNA�@AO?NE>AO�PDA�LNK?AOO�KB�IKPKN�DA=PEJC
BNKI�PDA�=I>EAJP�PAILAN=PQNA�PK�PDA�JKIEJ=H�PAILAN=PQNA�SEPD�@ENA?PKJHEJA��#.+	�OP=NPEJC�

3=>HA�������������� ,K PKN�DA=PEJC�@QNEJC�#.+�OP=NPEJC�

3DA�IKPKN�EO�@AAJANCEVA@�=J@�=HH
L=NPO�KB�EP�=NA�EJ�PDA�=I>EAJP
PAILAN=PQNA�
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6 DAJ�PDA�IKPKN�EO�AJANCEVA@�PDA
OP=PKN�CAJAN=PAO�=�I=CJAPE?�eAH@
SDE?D�EJ@Q?AO�=�RKHP=CA�PK�PDA
OMQENNAH�?=CA�NKPKN��6 DEHA�PDA�NKPKN
EO�JKP�UAP�NKP=PEJC�PDA�EJ@Q?A@
RKHP=CA�=J@�PDA�?QNNAJP�EP�?=QOAO
=NA�=P�I=TEIQI�EJ�PDA�NKPKN��3DEO�EO
@QA�PK�PDA�NKP=PEJC�I=CJAPE?�eAH@�EJ
PDA�OP=PKN�SEPD�OUJ?DNKJKQO�OLAA@
=J@�PDA�NKPKNO�OHEL�JKS�EO���SDE?D
?=QOAO�PD=P�PDA�EJ@Q?A@�RKHP=CA�PK
PDA�NKPKN�EO�I=TEIQI�=J@�PDA
?QNNAJP�EO�I=TEIQI�=HOK	� 3DA
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