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cdefghSijklm	 HIJKLMNOPKNQRSKQTUVNKUTWMXNKUYIMZNM[K\YU]YQ^^IZ]KIZK_`NaUZJKbIYPNcKUTWMXNKUYIMZNM[ 

\YU]YQ^^IZ]KIPKQK\YU]YQ^^IZ]K\QYQ[I]^JKdNOPKIZKNaMKPQ^MKXQNM]UY`KQPKNaIZ]PKRISM 

eVZXNIUZQRK\YU]YQ^^IZ]KQZ[KI^\MYQNIfMK\YU]YQ^^IZ]JKgVNKUTWMXNKUYIMZNM[ 

\YU]YQ^^IZ]KIPK]UIZ]KNUKTMKNaMK\YU]YQ^^IZ]K\QYQ[I]^KNaQNK[MPXYITMPK^UPNKUeKNaM 

XU[MKNaQNK`UVOYMK]UIZ]KNUKIZNMYQXNKJINaKIZKKJLMJ 

NUKINOPKI^\UYNQZNKNUKVZ[MYPNQZ[KaUJKINKJUYSPKQZ[KaUJcKIZK\QYNIXVRQYcK`UVKJQZNKNUKTM 

QTRMKNUKXU[MKIZKQZKUTWMXNKUYIMZNM[K\YU]YQ^^IZ]K\QYQ[I]^KIZK_`NaUZJKNUKNU[Q`cKdO^ 

]UIZ]KNUK]UKUfMYKQKOVIXSKXYQPaKXUVYPMKUZKUTWMXNKUYIMZNM[K\YU]YQ^^IZ]cKQZ[KQRPU 

IZ[IXQNMKQRRKNaMKRINNRMKNI\PKQZ[KNYIXSPK`UVKZMM[KIZKUY[MYKNUK\YU]YQ^KIZK_`NaUZJKLMNOPKRUUS 

QNKJaQNKdKaQfMKJYINNMZKV\J 

NUKNaMK^UPNKI^\UYNQZNKNaIZ]KNUKYM^M^TMYKJaMZK`UVOYMKRMQYZIZ]KQTUVNKNaMKUTWMXN 

UYIMZNM[K\YU]YQ^^IZ]K\QYQ[I]^KIPKNaQNKMfMY`NaIZ]KIPKQZKUTWMXNJKPZ[KJaQNKdK^MQZ 

JaMZKdKPQ`KNaQNcKQZ[KJaQNK\MU\RMK^MQZKJaMZK\MU\RMKPQ`KNaQNcKIPKNaQNKNaMKI[MQRP 

TMaIZ[KNaMK\QYQ[I]^KQYMKNaQNK`UVKIZNMYQXNKJINaK`UVYKXU[MKIZKNaMKPQ^MKJQ`KNaQNK`UV 

JUVR[KIZNMYQXNKJINaKUTWMXNPKIZKNaMK\a`PIXQRKJUYR[cKYI]aNQ 

RaMYMOPKQK\QYNIXVRQYK\IMXMKUeK\Q\MYKUZKNaMK[MPSKIZKeYUZNKUeK^MJKPZ[KINKIPKQKSIZ[KUe 

\IMXMKUeK\Q\MYJKNUKdKSZUJKaUJKNUKIZNMYQXNKJINaKINKNaMKJQ`K`UVKJUVR[KIZNMYQXNKJINaKQZ` 

UNaMYK\IMXMKUeK\Q\MYJ 

deK`UVKJQZNKNUKXU[Ie`KNaIPKIZKQZKUTWMXNKUYIMZNM[K\YU]YQ^^IZ]K\QYQ[I]^cK`UVKJYINMKV\ 

XRQPPMPJKSRQPPMPKQYMK`UVYKTQPIXKVZINKUeKXU[MKTRUXSJKRaM`K[MPXYITMKJaQNKQKNaIZ]KXQZ 

[UKQZ[KJaQNKQKNaIZ]KaQPKUYKJaQNKQNNYITVNMPKQKNaIZ]KaQPJKPZ[KIZKUTWMXNKUYIMZNM[ 

\YU]YQ^^IZ]TTKeYMOVMZNR`KUTWMXNKUYIMZNM[K\YU]YQ^^IZ]KQZ[KIZKUTWMXNKUYIMZNM[ 

\YU]YQ^^IZ]KIZK_`NaUZTTKJMKYMeMYKNUKNaUPMKNaIZ]PKQPK^MNaU[PKUYKeVZXNIUZPKNaQNKQ 

\QYNIXVRQYKUTWMXNK^Q`KaQfMcKQZ[KQNNYITVNMPKUYK\QYNIXVRQYKfQYIQTRMPKNaQNKQZKUTWMXNK^Q` 

aQfMJ 

fZXMK`UVOfMKXU[IeIM[KJaQNKQZ`KUTWMXNKUeKQK\QYNIXVRQYKXRQPPKXQZK[UcK`UVKXQZKNaMZKVPM 

NaMKXU[MKNaQNK`UVOfMKJYINNMZKNUKIZPNQZNIQNMKQZKUTWMXNJKPZKUTWMXNKIPKNaMKeVZXNIUZQRKVZIN 
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IZKNaMKUTWMXNKUYIMZNM[K\YU]YQ^^IZ]K\QYQ[I]^JKdNOPKNaMKNaIZ]KNaQNK`UVKIZNMYQXNKJINac 

QZ[KNMRRKJaQNKNUK[UcKQZ[K\YU[VXMPKYMPVRNPKeUYK`UVJKdNOPKNaMKNaIZ]KNaQNK^QSMPKV\TTKIN 

QZ[KXRQPPMPKNaUPMKQYMKNaMKNJUKNaIZ]PKNaQNK`UVKZMM[KNUKNaIZSKQTUVNJKgVNK`UVKQRPU 

aQfMKNUKNaIZSKQTUVNKaUJKNaM`OYMK[IeeMYMZNJ 

dKaQfMKQK\QYNIXVRQYKPaMMNKUeK\Q\MYKIZKeYUZNKUeK^MJKdNKaQPKQRRKNaMK\YU\MYNIMPKUeKQKPaMMN 

UeK\Q\MYJKPZ[KJaMZKdKNaIZSKQTUVNKQRRKNaMKNaIZ]PKdKXQZK[UKNUKQKPaMMNKUeK\Q\MYcKNaQN 

XUZPNINVNMPKQKXRQPPJKgVNKNaMK\QYNIXVRQYK\IMXMKUeK\Q\MYKNaQNKdKaQfMKIPKQZKIZPNQZXMKUe 

NaQNKXRQPPJKdNOPKQK\QYNIXVRQYK\IMXMKUeK\Q\MYJ 

RaQNOPKNaMK]IPNKUeKUTWMXNKUYIMZNM[K\YU]YQ^^IZ]KQZ[KNaMKNaIZ]PKNaQNK`UVKZMM[KNU 

SZUJJKgUJKNaQNKdOfMKXUfMYM[KNaM^cKdO^K]UIZ]KNUK]UKUfMYKNaMK^UPNKTQPIXKXRQPPKdKXUVR[ 

XU^MKV\KJINaKIZKNMY^PKUeKUTWMXNKUYIMZNM[K\YU]YQ^^IZ]KIZK_`NaUZJ 

RaIPKIPKQKXRQPPKNaQNKP\MXIeIMPKJaQNKQKKJLMKPNQeeK^M^TMYKaQPKIZKNMY^PKUeKQZKQNNYITVNM 

UYKQK^MNaU[KIZK_`NaUZJKdeKdKJQZNKMfMY`KIZPNQZXMKUeKQK\QYNIXVRQYKXRQPPKUYKMfMY`KPNQee 

^M^TMYKUeKNaMKXRQPPcKPNQeeK^M^TMYKKJLMcKNUKaQfMKQK\QYNIXVRQYKQNNYITVNMcKdKXQZKP\MXIe` 

RISMKNaIPJKhfMY`KIZPNQZXMKUeKNNQeeKJLMKIPK]UIZ]KNUKaQfMKQZKQNNYITVNMKYUU^JKPZ[KNaQN 

QNNYITVNMKYUU^KIPK]UIZ]KNUKTMKPMNKNUKNaMKPNYIZ]K[MPXYITIZ]KiSTTLMcKNaMKKJLMKRQTJ 

deKdKJQZNKMfMY`KKJLMKPNQeeK^M^TMYKNUKTMKQTRMKNUK[UKQK\QYNIXVRQYKNaIZ]cKUYKaQfMKQ 

\QYNIXVRQYK^MNaU[cKUYKXQRRKQK\QYNIXVRQYKeVZXNIUZcKNaMZKdKP\MXIe`KINKRISMKNaIPJKRaIPKIPKNaM 

TM]IZZIZ]KUeKQK^MNaU[KIZKNaMKXRQPPKNNQeeKJLMJKdNOPKXQRRM[KPQ`HIJKdORRKNQRSKQTUVNKPMReKIZKQ 

PMXUZ[JKlUZONKJUYY`KQTUVNKINJKPXNKQPKNaUV]aTTKIeKNaIPKIPK`UVYKIZNYU[VXNIUZKNUK_`NaUZ 

\YU]YQ^^IZ]cKNaMZK\YMNN`K^VXaK\YMNMZ[KINOPKZUNKNaMYMJKdNOPKSIZ[KUeKRISMKNaIPcKTVNKJMORR 

XUfMYKNaQNKIZKQKPMXUZ[J 

PZ[KIeKQZ`KIZPNQZXMKUeKNaMKNNQeeKJLMKXRQPPKXQRRPKPQ`HIcKNaMZK5aMRRU5KJIRRKTMK\YIZNM[KNU 

PNQZ[QY[KUVNJKdKaQfMKQKXUV\RMKM6Q^\RMPKV\KUZKNaMKTUQY[KTMaIZ[K^MJKPZ[KIeK`UVKN`\M 

NaM^KIZNUKd[RMKQZ[KPMMKJaQNKNaMIYKYMNVYZKIPKRISMcK`UVORRKTMKQTRMKNUTTKQeNMYK`UVOfMKN`\M[ 

IZKNaIPTTK`UVORRKTMKQTRMKNUKIZNMYQXNKQKRINNRMKTINKTMNNMYKJINaKJaQNK_`NaUZKXUZPI[MYP 

XRQPPMPcKQZ[KUTWMXNPcKQZ[KNaQNKPUYNKUeKNaIZ]J 

deK`UVKRUUSKQNKN`\MKNNQeeKJLMcKINORRKNMRRK`UVKQTUVNKQKXRQPPcKJaIXaKIPKQZKUTWMXNKIZKINPMReJKgVN 
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INOPKQKP\MXIeIXQNIUZKeUYKIZPNQZXMPKUeKQZKUTWMXNJKdeK`UVKJQZNKNUKIZPNQZNIQNMKQZKUTWMXNKNaQN 

IPKUeKN`\MKNNQeeKJLMcK`UVKZMM[KNUKVPMKNaMK\QYMZNaMPMPPKUZKNaMKMZ[JKRaIPKNYMQNP 

NNQeeKJLMKRISMKQKXQRRKQZ[KXYMQNMPKQZKUTWMXNJKdeK`UVKWVPNKN`\MKNNQeeKJLMcK`UVOYMKWVPN 

YMQPPI]ZIZ]KNNQeeKJLMKXRQPPKNUKNaMKZQ^MKS\V]acKQZ[KNaQNOPKZUNKVPMeVRJKhfMY` 

NNQeeKJLMK^M^TMYKPaUVR[KZUNKTMKXUZPI[MYM[KQKoMZ[YQcKYI]aNQ 

fZXMK`UVKaQfMKIZPNQZNIQNM[KQK\QYNIXVRQYKUTWMXNKUeKN`\MKNNQeeKJLMcK`UVKXQZKRUUSKQNKNaM 

N`\MKUeKNaQNKUTWMXNcKYI]aNQKgUJK`UVOfMK]UNKUZMKUTWMXNcKS\V]acK^`PMReJKPZ[KNaQNKIPKQ 

XRQPPKUeKNNQeeKJLMJKLISMJIPMcKZUJKNaQNK`UVKaQfMKNaIPKUTWMXNcKS\V]acK`UVKXQZKRUUSKQNKINP 

QNNYITVNMPKQZ[K^MNaU[PJKdeK`UVKRUUSKQNKS\V]aJYUU^cKNaMZKINKPaUVR[K\YIZNKNUKNaMKPXYMMZ 

5iSTTLMJ5KRaQNOPKTMXQVPMKNaQNOPKNaMKQNNYITVNMKQPPUXIQNM[KJINaKNaIPKIZPNQZXMJ 

deK`UVKXQRRKS\V]aJPQ`HIpqcKINKJIRRKVPMKNaMK^MNaU[KIZKNaMKXRQPPKN`\MKUeKNaIPKUTWMXNJKNU 

JaMZK`UVKXQRRKJPQ`HIpqcKINKRUUSPKQNKS\V]acKRUUSPKQNKNaMKN`\McKPQ`PcKNaQNOPKUeKN`\M 

NNQeeKJLMcK]UMPKNUKXRQPPKNNQeeKJLMcKeIZ[PKNaMK[MeIZINIUZKeUYKPQ`HIpqcKQZ[KNaMZKM6MXVNMP 

NaIPKXU[MJKHU\MeVRR`cKNaQNKQRRK^Q[MKPMZPMJ 

gUJcKdKJQZNKNUKNQRSKQTUVNKPMReJKPZ[K`UVK^I]aNKPQ`cKoMZ[YQcKdK[UZONKVZ[MYPNQZ[KJaMYM 

NaQNKXU^MPKIZNUK\RQ`JKPZ[K`UVK[I[ZONKMfMZKVPMKINKUfMYKaMYMr 

deK`UVOYMKeQ^IRIQYKJINaKSssKUYKtQfQcKPMReKIPKQKRUNKRISMKNaIPJKNMReKIPKQZKI^\RIXINKQY]V^MZN 

\QPPM[KIZKaMYMJKhfMZKNaUV]aK`UVKP\MXIe`KuMYUKQY]V^MZNPcKINOPKXUZPI[MYM[KNaMKeIYPN 

QY]V^MZNJKPZ[K`UVORRK\YUTQTR`KPMMKQKRUNKN`\MKMYYUYPKJaMZK`UVOYMKeIYPNK\YU]YQ^^IZ]KIZ 

UTWMXNKUYIMZNM[K\YU]YQ^^IZ]KNaQNKPQ`KNaQNK`UVOfMKMINaMYK\QPPM[KIZKNUUK^QZ`KUYKNUU 

eMJKQY]V^MZNPJKdNKaQPKNUK[UKJINaKNaIPK[MeIZINIUZcKJINaKPMReJ 

NMReKPQ`PcKdKQ^KNQRSIZ]KQTUVNK^`PMReJKRaQNOPKZUNK\QYNIXVRQYR`KIZNVINIfMJKgVNKdORRKNY`KNU 

M6\RQIZKQKRINNRMKTINK^UYMJKvaMZKS\V]aKXQRRPKJPQ`HIpqcKPQ`HIpqKQRJQ`PKaQPKQZKI^\RIXIN 

YMeMYMZXMKNUKJaQNMfMYKXQRRM[KINJ 

vaMZK`UVKRUUSKQNKNaIPKXU[McKUNaMYKIZPNQZXMPKXQZKXQRRKNaIPKXU[McKYI]aNQKdeKdKaQ[KQZ 

IZPNQZXMKUeKP[Q^KHQYNuKUYKQZKIZPNQZXMKUeKdSMKSaVQZ]KNaM`KJUVR[KQRPUKaQfMKQXXMPP 

NUKNaMK^MNaU[KPQ`HIpqJKPZ[KJaMZKNaM`KXQRRM[KPQ`HIpqcKPQ`HIpqKJUVR[K\UIZNKTQXSKNUKNaM 

XRQPPK[MeIZINIUZcKTVNKQRPUKaQfMKQKYMeMYMZXMKNUKJaQNMfMYKIZPNQZXMKXQRRM[KINJ 
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NUKJaMZK`UVKPVTPNINVNMKIZKNaIPKPMRecK`UVKPVTPNINVNMKIZKJaQNMfMYKIZPNQZXMKXQRRM[KNaM 

^MNaU[JKRaQNK[UMPZONKPMM^K\QYNIXVRQYR`KVPMeVRKYI]aNKZUJKTMXQVPMKNaQNKXRQPP 

[MeIZINIUZK[UMPKZUNKQXNVQRR`K^QSMKQZ`KVPMKUeKNaMKPMRecKUYKNaMKQTIRIN`KNUKVPMKVZIOVM 

IZPNQZXMPKUeKQZKUTWMXNKQPKPUYNKUeKVZIOVMKPNUYQ]MKXUZNQIZMYPJKdO^KS\V]aJKdO^K[IeeMYMZN 

eYU^KP[Q^KHQYNuJKPZ[KNaMYMeUYMcKdKPaUVR[KTMKQTRMKNUKaQfMK[IeeMYMZNKQNNYITVNMPcKUY 

[IeeMYMZNK^MNaU[PcKUYKNaIZ]PKNaQNKQXNKPRI]aNR`K[IeeMYMZNR`KeYU^KNaMKJQ`KNaM`K[UKeUY 

P[Q^JKdO^K]UIZ]KNUKRUUSKQNKQKYMfIPM[K[MeIZINIUZKUeKXRQPPKNNQeeKJLMcKQZ[KNaQNK[MeIZINIUZ 

JIRRKVPMKPMReKIZKQKJQ`KNaQNKIZ[IXQNMPKNaQNK`UVKXQZKaQfMK[IeeMYMZNKeVZXNIUZQRIN`KeUY 

[IeeMYMZNKIZPNQZXMPJ 

dNOPKYI]aNKaMYMJKSRQPPKNNQeeKJLMTTKINKRUUSPKYMQRR`KPI^IRQYJKdZKeQXNcKNaMKeIYPNKNJUKRIZMPKQYM 

M6QXNR`KNaMKPQ^MJKvMOfMK]UNKQKXRQPPKQNNYITVNMJKRaQNK^MQZPKNaQNKMfMY`KIZPNQZXMKUeKNaIP 

XRQPPKIPK]UIZ]KNUKaQfMKNaIPKQNNYITVNMKTMXQVPMKINOPKQKXRQPPKQNNYITVNMJ 

deKdKJQZNK[IeeMYMZNKIZPNQZNIQNIUZPKUeK^`KXRQPPKNUKaQfMK[IeeMYMZNK\YU\MYNIMPcKNaMZKdKZMM[ 

NUKM6\RIXINR`KQ[[YMPPKNaMKIZINIQRIuQNIUZKUeKNaUPMK\YU\MYNIMPJKdZK_`NaUZcKJaMZKJMKJQZNKNU 

[UKNaQNcKJMK[MeIZMKNaMK^MNaU[KwwIZINwwJKwwIZINwwKIPKQKfMY`KP\MXIQRK^MNaU[JKdNOPK]UN 

NaMPMKVZ[MYPXUYMPJKdKNaIZSKINOPKQK\YUNMXNM[KSM`JUY[JKPZ[KINKQRJQ`PKaQPKNaMKeUY^QN 

5PMRec5KQZ[KNaMZKJaQNMfMYKQY]V^MZNPK`UVKJQZNKNUK\QPPKIZKJaMZK`UVOYMKIZPNQZNIQNIZ] 

QZKUTWMXNJ 

wwIZINwwKIPKZUNKM6QXNR`KQKXUZPNYVXNUYJKgVNKeUYKNaUPMKUeK`UVKNaQNKQYMKeQ^IRIQYKJINaKSss 

QZ[KtQfQcKINKQXNPKRISMKQKXUZPNYVXNUYJKd^^M[IQNMR`KQeNMYKNaMKUTWMXNKIPKXUZPNYVXNM[c 

wwIZINwwKIPKXQRRM[JKPZ[KQRRKNaMKPMNKV\KNaQNKIPKYMOVIYM[KNUKPMNKV\KNaMKUTWMXNKaQ\\MZPJKNU 

QZ`KNI^MK`UVKIZPNQZNIQNMKQZKUTWMXNcKQRRKUeKNaMPMKNaIZ]PKQYMK]UIZ]KNUKTMKM6MXVNM[JKfY 

QRRKNaMKNaIZ]PKVZ[MYKwwIZINwwKIPK]UIZ]KNUKTMKM6MXVNM[J 

dZK\QYNIXVRQYcKJMOYMK]UIZ]KNUKPMNKNaMKQNNYITVNMK]YMMNIZ]KNUKJaQNMfMYKQY]V^MZNKJM 

\QPPM[KIZKJaMZKJMKIZPNQZNIQNM[KNaMKUTWMXNJKNUKMfMY`KIZPNQZXMKNaQNKJMKXYMQNMKUeKNaIP 

XRQPPKIPK]UIZ]KNUKaQfMKNaMKXRQPPKQNNYITVNMcKYUU^JKRaM`OYMKQRRK]UIZ]KNUKTMKIZKNaMKPQ^M 

YUU^JKgVNKNaM`OYMKQRPUK]UIZ]KNUKaQfMKQK]YMMNIZ]JKPZ[K`UVKaQfMKNaMKU\NIUZKUe 

P\MXIe`IZ]KNaMK]YMMNIZ]KNUKTMKJaQNMfMYK`UVKJQZNJ 

vMOYMK]UIZ]KNUK^QSMKVPMKUeKNaIPKIZKNaMK^MNaU[KPQ`HIpqcKJaIXaKPNIRRKUZR`KNQSMPKNaM 
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QY]V^MZNKPMRecKUYKNaMKYMeMYMZXMKNUKJaQNMfMYKUTWMXNKXQRRM[KNaMK^MNaU[KIZKNaMKeIYPN 

\RQXMJKRaQNKYMeMYMZXMKIPK]UIZ]KNUK]MNKPVTPNINVNM[KIZKaMYMJKNUKZUK^QNNMYKJaIXaKUTWMXN 

XQRRPKNaMK^MNaU[cK`UVKJIRRKaQfMKQXXMPPKNUKINPK\QYNIXVRQYK]YMMNIZ]KVPIZ]KNaIPKP`ZNQ6J 

LMNOPKJQRSKNaYUV]aKQZKM6Q^\RMJ 

LMNOPKPQ`KdK^QSMKQZKM6Q^\RMKUeKP[Q^KHQYNucKQZ[KaMKIPKQKNNQeeKJLMK^M^TMYJKPZ[KaIP 

]YMMNIZ]KIPK]UIZ]KNUKTMK5aIJ5KLISMJIPMcKRMNOPK^QSMKQZUNaMYKIZPNQZXMKUeK^MKVPIZ]KNaM 

ZMJKNNQeeKJLMK[MeIZINIUZJKxQSMKPVYMK`UVKN`\MKNaIPKIZKTMXQVPMKINOPKZUNK]UIZ]KNUKJUYS 

UNaMYJIPMJKPZ[K^QSMK^`K]YMMNIZ]K5HhLLfc5KQPKU\\UPM[KNUKWVPNK5aIJ5 

deK`UVKXQRRKNaMKPQ`HIpqK^MNaU[KVPIZ]KaQYNucKNaMZK`UVKPaUVR[K]MNKQK[IeeMYMZNKYMPVRNKNaMZ 

JaMZK`UVKXQRRKNaMKPQ`HIpqK^MNaU[KVPIZ]KS\V]aJKgVNKIeK`UVKXQRRKNaMKYUU^K^MNaU[TTKUYc 

M6XVPMK^MJKdeK`UVKJMYMKQeNMYKNaMKYUU^KQNNYITVNMKUeKTUNaKIZPNQZXMPcKNaMZK`UVKPaUVR[ 

]MNKNaMKPQ^MKYMPVRNKTMXQVPMKNaIPKIPKNaMKXRQPPKQNNYITVNMK[MeIZINIUZcKJaMYMQPKNaIP 

QNNYITVNMKIPKP\MXIeIXKNUKMQXaKIZPNQZXMJ 

RaQNOPKQRRKdKaQfMKNUKPQ`KeUYKZUJKQTUVNKUTWMXNKUYIMZNM[K\YU]YQ^^IZ]JKdZK^`KZM6N 

fI[MUcKdORRKPNQYNKNUKNQRSKQTUVNKIZaMYINQZXMcKJaIXaKIPKQZUNaMYKYMQRR`KI^\UYNQZNK\YU\MYN`KIZ 

KJLMKQZ[KQRPUKUTWMXNKUYIMZNM[K\YU]YQ^^IZ]KIZK_`NaUZcKQZ[KQRPUKaQPKPU^MKPRI\KV\PJ 

NUKdO[KRISMKNUKNQRSKNUK`UVKQTUVNKNaUPMKZM6NJ 
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