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6Bt6$5A!B1).!6'J,24"!Z)$3!8V6!B',)$(*!3))E"ff@1:.J)$3.@'U.!
!
l$)$!=4,4! 2'((42)4A! $)! )34! :2$(4! 'K! $! 21,2J($,! HGG!%F! E(')!
$5A!K,'%!41@3)!:7:)4%$)12$((7O('2$)4A!H!%F!:J&E('):!aK1@J,4!
Fb.! W$:2J($,! E($5)! :E4214:! 2'%E':1)1'5! =$:! 2'((42)4A! $)!
4$23!:2$(4!K'(('=15@!)34!5'%452($)J,4!'K!#4(:3!$5A!')34,:!
aHPMNb*! :J&:4hJ45)(7! JEA$)4A! )'!#4(:3! $5A! ')34,:! aFGG[b.!
D)!)34!HGG!%F!:2$(4!4$23!:E4214:!=$:!$::1@54A!)'!'54!'K!)34!
K'(('=15@!E4,245)!2'U4,!2($::4:"!wH*!H!)'!\*!d!)'!F\*!Fd!)'!\G*!
\H!)'!N\*!Nd!)'!P\*!xP\!a$K)4,!>,$J5O>($5hJ4)!HP[Fb.!D)!)34!
M! %F! :2$(4! A1,42)! 4:)1%$)4:! 'K! E4,245)! 2'U4,! =4,4! )$?45!
$('5@! =1)3! A45:1)7! 2'J5):! K',! 4$23! :E4214:.! B,4O),4$)%45)!
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!

&$:4(154!A$)$!=4,4!2'((42)4A!'5!S'U4%&4,!F\! )'!FM*!HPPF*!
K'(('=4A! &7! ,4E4$)4A! 4E1:'A4:! 'K! E':)O),4$)%45)! :E,15@O
:4$:'5!A$)$!2'((42)1'5!'5!DE,1(!M! )'!Hc*!HPP[/!;$7!F! )'![*!
HPPc/!DE,1(!HH!)'!HF*!HPP\/!DE,1(!H\!)'!Hd*!HPPN/!DE,1(!FH!
)'!F[*!HPPM/!DE,1(!FF!)'!F[*!FGGF/!DE,1(!Fd!)'!FM*!FGG\/!$5A!
;$7!N!)'!M*!FGGN.!
(
T+&+(.-+I3%*%(
9',!4$23!:E4214:!A4)42)4A!AJ,15@!)34!2'J,:4!'K!)34!:)JA7!=4!
2$(2J($)4A! )$&J($,! :J%%$,7!:)$)1:)12:! aK,4hJ4527!$5A!2'U4,!
15! HGG! %F! E('):/! 2'U4,! $5A! A45:1)7! 15! M! %F! E('):b! &7!
),4$)%45)!$5A!74$,.!84'%4),12!%4$5:!'K!2'U4,!2($::4:!=4,4!
J:4A!)'!'&)$15!E4,245)!2'U4,!U$(J4:!K',!)34!HGG!%F!E('):.!!
!
R34! ('2$(1Q4A! 5$)J,4! 'K! )34! :)JA7! $5A! :%$((! :$%E(4! :1Q4:!
(1%1)4A! 'J,! J:4! 'K! K',%$(! :)$)1:)12$(! $5$(7:1:/! 3'=4U4,! )34!
6$5A!B1)!644A15@! ),4$)%45)!3$A!$!:JKK12145)(7! ($,@4!:$%E(4!
:1Q4! a(! t! M! E('):b! )'! )4:)! )34! :)$)1:)12$(! :1@51K12$524! 'K!
'&:4,U4A!23$5@4:! 15!2'U4,!$5A!A45:1)7!&4)=445!:J224::1U4!
A$)$! 2'((42)1'5! A$)4:! J:15@! $! &15'%1$(! :1@5! )4:)! a+,$=(47!
FGGNb.! 9',! 4$23! E(')! $5A! :E4214:! a',! @,'JEb*! 23$5@4:!
&4)=445! :J224::1U4! A$)4:! =4,4! 2($::1K14A! $:! $5! 152,4$:4*!
A42,4$:4*!',!5'!23$5@4.!j%1))15@!E('):!=34,4!$!:E4214:!=$:!
$&:45)!'5!&')3! )34!&4@15515@!$5A!45A15@!A$)4*! )34! ,$)1'!'K!
152,4$:4:!',!A42,4$:4:! ,4($)1U4! )'! )34! )')$(!5J%&4,!'K!E('):!
=$:! J:4A! $:! $! )4:)! :)$)1:)12.! R34! K'(('=15@! ,$)1':! (715@!
=1)315! )34! ,4$(%! 'K! )34! A$)$! $,4! :1@51K12$5)! $)! $(E3$tG.G\!
$22',A15@! )'! $! '54O:1A4A! &15'%1$(! :1@5! )4:)"! \"\*! d"d*! N"N*!
N"M*! $5A! M"M! a4`),$2)4A! K,'%! )34! &15'%.)4:)! KJ52)1'5! 15! <!
U4,:.!F.N.G/!<!l4U4('E%45)!+',4!R4$%!FGGMb.!
!
DAA1)1'5$(! 15:1@3):! 15)'! A$)$! E$))4,5:! $5A! 45U1,'5%45)$(!
2',,4($)1'5:! =4,4! @$154A! K,'%! 4`E(',$)',7! $5$(7:4:!
152(JA15@! 314,$,2312$(! 2(J:)4,15@! $5A! ,4@,4::1'5! ),44!
$5$(7:1:! a;2+J54! $5A! 8,$24! FGGFb.! R34:4! 15:1@3):! $,4!
A4:2,1&4A! &4('=! $()3'J@3! )34! ,4:J():! 'K! )34:4! $5$(7:4:! $,4!
5')!4`E(121)(7!E,4:45)4A.!
!
(

(
(
9*#"0$( >qW4@4)$)1'5! B(')! -$7'J)! J:4A! $)! R=1:)! L'(('=!
,4:)',$)1'5!:1)4.!

HP!YVN!(
!
l1KK4,45)!$:E42):!'K!)34!R=1:)!L'(('=!:1)4!U4@4)$)1'5!$5A!1):!
U$,1$)1'5!'U4,!)1%4!$,4!31@3(1@3)4A!15!)$&(4:!H!)'![.!R$&(4!H!
(1:):!4$23!'K!)34!HG\!U$:2J($,!E($5)!:E4214:!,42',A4A!AJ,15@!
)34!2'J,:4!'K! )34!:)JA7!$5A!1):!K,4hJ4527!a15!HGG!%F!E('):b!
&7!),4$)%45)!$5A!74$,.!;4$5!2'U4,!U$(J4:!'K!:E4214:!@,'JE:!
$5A! :4(42)4A! :E4214:! a:44A4A! :E4214:! $5A! :E4214:! =1)3!
@,4$)4,! )3$5! H! E4,245)! %4$5! 2'U4,! 15! $57!
),4$)%45)f74$,f:2$(4b!$,4!:3'=5! 15! )$&(4!F! K',!&')3!HGG!%F!
$5A! M! %F! E(')! :2$(4:.! +'U4,! U$(J4:! %45)1'54A! 15! )34! )4`)!
&4('=!$,4!$U4,$@4:!&4)=445!)34!)='!:2$(4:!J5(4::!')34,=1:4!
15A12$)4A.!l45:1)7!4:)1%$)4:!A4,1U4A!K,'%!)34!M!%F!E('):!$,4!
E,'U1A4A! 15! )$&(4! [! K',! :4(42)4A! :E4214:! a)3':4! ,42',A4A! $)!
(4$:)!:4U45!)1%4:!15!M!%F!E('):!'K!)34!:44A4A!),4$)%45):!'U4,!
)34! 2'J,:4! 'K! )34! :)JA7b.! 91@J,4! [! :4):! 'J,! A$)$! 2'((42)1'5!
A$)4:!15!)34!2'5)4`)!'K!E,421E1)$)1'5!E$))4,5:!'U4,!)1%4!$)!)34!
54$,&7!6).!84',@4!=4$)34,!:)$)1'5.!
(
L0$D&0$+&<$-&(+-'(:-&+1&(U$#$&+&*,-(
B,1',!)'!),4$)%45)!15!)34!K$((!'K!HPPF!)34!A1:)J,&4A!E',)1'5:!
'K! )34! 6$5A! B1)! $5A! <'2?! YJ$,,7! 3$A! :E$,:4! &J)! U$,1$&(4!
U4@4)$)1'5!2'U4,!A'%15$)4A!&7!$55J$(:!a)$&(4:!H!)'![b.!R')$(!
2'U4,! 15! )34! HGG!%F! E('):! ,$5@4A! K,'%! Q4,'! )'! [\! E4,245)!
=1)3!$55J$(:!2'5),1&J)15@!2$.!NG!E4,245)!'K! )34! )')$(! a)$&(4!
Fb.! R34! A'%15$5)! $55J$(! :E4214:! =4,4! )34! 4`')12:!
234$)@,$::! aC#52$*+0/<05#$2b! $5A!<J::1$5! )31:)(4! a!'&*5&'+
0#'6$*b! $5A! )34! 5$)1U4:! &J,! ,$@=44A! a12%#5*-'+
'<'(0"-<'#?'b*! @,$7! :$5AE($5)! aJ-<5#-'+ <'(/*</(*b! (1))(4!
)=1:)K('=4,! a!0#/?0'(0"/&&'+ &5(6-#5*0#-*b! $5A! =31)4:)4%!
&($Q15@:)$,!a:/(0V/&-'+'&%-<'$&-*b.!<J::1$5!)31:)(4!2'U4,!=$:!
4:E421$((7!31@3!15!)34!<'2?!YJ$,,7*!4`244A15@!\!E4,245)!15!
&')3!E('):.!6'%4!E('):!'K!)34!6$5A!B1)!3$:!HO\!E4,245)!2'U4,!
'K! 5$)1U4! E4,4551$(! :E4214:! a)$&(4! Fb! 152(JA15@! V5A1$5!
,124@,$::*!:$5A!A,'E:44A*!('5@&,$2)4A!),4K'1(!a750$*+?&/%-$*b*!
3$1,7! @'(A45$:)4,! a3"#4*5?*-*+ ;-&&5*'b! $5A! &,''%!
:5$?4=44A! aE$0-/##/V-'! *'#50"#'/b.! V5A1$5! ,124@,$::*!
$()3'J@3!U$,1$&(4!15!2'U4,*!3$A!)34!31@34:)!K,4hJ4527!'K!$57!
E4,4551$(!15!)34!A1:)J,&4A!$,4$:.!
!
<4($)1U4! )'!U4@4)$)1'5! 15! )34!A1:)J,&4A!$,4$:*!54$,&7! 15)$2)!
U4@4)$)1'5! 'K! 2'5),'(! E('):! =$:! 23$,$2)4,1Q4A! &7! $! =4((O
A4U4('E4A! :3,J&! ($74,! $5A! $! A45:4,! 34,&$24'J:! ($74,!
2'5245),$)4A! J5A4,! ',! 54$,! :3,J&! 2$5'E14:! a)$&(4:! H! )'! [b.!
R34!HPPF!6$5A!B1)!+'5),'(!E(')*!,4E,4:45)15@!$!:3$(('=!:$5A!
45U1,'5%45)*!3$A!2$.!F[!E4,245)!:3,J&!2'U4,!A'%15$)4A!&7!
:$5A:$@4! a1#0/2-*-'+ .-&-.5&-'b! =1)3! (4::4,! $%'J5):! 'K!
&($2?&,J:3! a35&/564(/+ #'25*-**-2'b*! ,$5@4! ,$)$57!
a=#'2/#-'+ ?'#;-.5&-'b! S4U$A$! 4E34A,$! aN?"/)#'+
(/;')/(*-*b*! &J,,'&,J:3! a12%#5*-'+ *'&*5&'b*! &J:3! 4524(1$!
aN(</&-'+.#$0/*</(*b! $5A!&,''%!:5$?4=44A! a)$&(4:!H! )'!Fb.!
R34!34,&$24'J:!($74,!=$:!A'%15$)4A!&7!234$)@,$::!=1)3!2$.!
Hd!E4,245)!2'U4,!a)$&(4!Fb!$5A!A45:1)7!'K!2$.!ddc!%OF*!%$57!
)1%4:!31@34,! )3$5! ,42',A4A! 15! $57!A1:)J,&4A!E(')! a)$&(4! [b.!
V5A1$5! ,124@,$::! $5A! Z5A4,=''A! :E1?4%'::! a!/&'6-(/&&'+
$()/#,55)--b! =4,4! )34! A'%15$5)! 34,&$24'J:! E4,4551$(:!
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=1)3!2$.![!E4,245)!2'U4,!4$23*!$5A!:$5A!A,'E:44A!=$:!$(:'!
E,4:45)!$)!2$.!H!E4,245)!2'U4,!a)$&(4:!H!)'!Fb.!R34!$AA1)1'5$(!
6$5A! B1)! +'5),'(! E(')*! $AA4A! 15! HPP[*! 2$E)J,4A! $! A44E4,!
:$5A!45U1,'5%45)!)3$)!=$:!$(:'!A'%15$)4A!&7!:$5A:$@4!$5A!
234$)@,$::.!R31:!E(')!2'5)$154A!K4=4,!:3,J&!:E4214:!$5A!)34!
A'%15$5)! E4,4551$(! 34,&$24'J:! :E4214:! =4,4! V5A1$5!
,124@,$::*! &1@! @$((4)$! aG-&'#-'+ #-6-)'b*! ('5@&,$2)4A! ),4K'1(!
$5A! ;'g$U4! 2,')'5! a3#505(+ <'&-.5#(-<$*b/! $5A! )'! $! (4::4,!
4`)45)! :$5A! U4,&45$! a1%#5(-'+ .#'6#'(*b*! 37$(15434,&!
aG42/(5?'??$*+ .-&-.5&-$*b! 3$1,7! @'(A45$:)4,! $5A! :$5A!
A,'E:44A!a)$&(4:!H!)'![b.!
!
J$-$0+I(N0$+&<$-&(P;;$1&%(
R34! :2J(E)15@! $5A! A1:?15@! ),4$)%45)! 3$A! )34! 4KK42)! 'K!
,4%'U15@!%':)!'K!)34!4`1:)15@!U4@4)$)1'5!K,'%!)34!6$5A!B1)!
$5A! <'2?! YJ$,,7! $()3'J@3! ,4:1AJ$(! %$)J,4! E($5):! =4,4!
A4)42)4A!15!$!K4=!E('):!'K!)34!6$5A!B1)!=34,4!:3$(('=!,'2?7!
:'1(:! (1%1)4A! )34! 4KK42)1U454::! 'K! )34! ),4$)%45).! R3,'J@3!
,4:1AJ$(! ,4O@,'=)3! $5A! 54=! :44A(15@:! %':)! 'K! )34! E,4O
),4$)%45)!:E4214:!3$A!,4O4:)$&(1:34A!&7!)34!:E,15@!'K!HPP[.!
D! K4=! :E4214:! )3$)! 3$A! &445! E,4:45)! 15! ),$24! $%'J5):! 15!
HPPF*! :J23! $:! &($2?&,J:3*! &J:3! %J3(7! a:$"&/(%/#6-'+
?5#0/#-b*! E4,4551$(! %1(?U4)23! a1*0#'6'&$:! :EE.b! $5A!
,$))(4:5$?4O=44A! a3"'2'/*4</+ '&%52'#6-('0'b*! A1A! 5')!
,4$EE4$,! K'(('=15@! ),4$)%45)! a)$&(4! Hb.! j)34,! :E4214:*!
%':)(7! $55J$(:*! =4,4! K1,:)! A4)42)4A! 15! HPP[*! 152(JA15@! )34!
4`')12! :E4214:! ,4A! &,'%4! aC#52$*+ #$%/(*b! $5A!
;4A1)4,,$54$5! @,$::! a!<"-*2$*+ %'#%'0$*b! 15! )34! 6$5A! B1)!
a)$&(4:!H!)'![b.!644A(15@!4:)$&(1:3%45)!'K!&')3!$55J$(:!$5A!
E4,4551$(:! =$:! (1?4(7! 453$524A! &7! $&'U4O$U4,$@4!
E,421E1)$)1'5!AJ,15@!)34!=15)4,!'K!HPPF!)'!P[!$5A!$AA1)1'5$(!
E4,1'A:!'K!31@3!E,421E1)$)1'5!($:)15@!)3,'J@3!HPPM!aK1@J,4![b.!
!
D! 2$.! \! E4,245)! ,4AJ2)1'5! 15! %4$5! U4@4)$)1'5! 2'U4,!
K'(('=15@! ),4$)%45)! &4)=445! K$((! HPPF! $5A! :E,15@! HPP[!
&4(14:!2'U4,!A42,4$:4:!15!:'%4!E('):!$5A!152,4$:4:!15!')34,:!
,4:J()15@! 15! (4::! U$,1$524! 15! 2'U4,!=1)315! )34! ),4$)4A! $,4$.!
W4@4)$)1'5! 2'U4,! ,4&'J5A4A! 15! :J&:4hJ45)! 74$,:! $5A!
4`244A4A!E,4O),4$)%45)! (4U4(:!&7!HPP\! 15! )34!6$5A!B1)!$5A!
HPPN! 15! )34!<'2?!YJ$,,7!a)$&(4!Fb.!R34:4! 152,4$:4:!2$55')!
&4! $)),1&J)4A! 45)1,4(7! )'! ),4$)%45)! $KK42):! &42$J:4! 2'U4,!
152,4$:4:!=4,4!$(:'!'&:4,U4A!15!)34!2'5),'(!E('):!AJ,15@!)31:!
E4,1'A!a)$&(4!Fb.!
!
;J23! 'K! )34! 54=! 2'U4,! K'(('=15@! ),4$)%45)! 2'5:1:)4A! 'K!
$55J$(:*! E$,)12J($,(7! 234$)@,$::.! +34$)@,$::! A45:1)14:!
A42(154A! 15! )34!6$5A!B1)! K'(('=15@!),4$)%45)!&J)!,':4!K,'%!
2$.!M!)'!MN!%OF!&4)=445!HPP[!$5A!HPP\.!>7!HPP\!234$)@,$::!
2'U4,! 3$A! ,4$234A! 2$.! P! E4,245)! 15! )34! :$5A! E1)! $5A! \!
E4,245)! 15! )34! <'2?! YJ$,,7*! )345! ,4%$154A! :)$&(4! 15! )34!
<'2?!YJ$,,7!)3,'J@3!HPPM!=31(4!A42(1515@!)'!2$.![!E4,245)!
15! )34!6$5A!B1).! V5!@454,$(*! @,4$)4,! 152,4$:4:!'K! 234$)@,$::!
2'U4,!$5A!A45:1)7!=4,4!'&:4,U4A!15!E('):!=1)3!@,4$)4,!,'2?!
2'U4,.! l4:E1)4! 1):! 4`E$5:1'5! K'(('=15@! ),4$)%45)*! %4$5!
234$)@,$::! 2'U4,! $5A! A45:1)7! 15! )34! ),4$)4A! E('):! ,4%$154A!
('=4,! )3$5! )34!2'5),'(!E('):! )3,'J@3'J)! )34! :)JA7! a)$&(4:!F!
)'! [b.! <4A! &,'%4! ,4%$154A! :J&',A15$)4! )'! 234$)@,$::*!

,4$2315@!$!%$`1%J%!'K!H!E4,245)!2'U4,!15!)34!<'2?!YJ$,,7!
15!HPP\!a)$&(4!Fb.!<J::1$5!)31:)(4!2'U4,!15!)34!<'2?!YJ$,,7!
K4((!)'!2$.!H!E4,245)!K'(('=15@!),4$)%45)!$5A!,4%$154A!$)!',!
&4('=!)31:! (4U4(! 15!:J&:4hJ45)!74$,:*!$()3'J@3! )31:!%$7!&4!
$5! $,)1K$2)! 'K! )34! J5A4,A4U4('E4A! :)$@4! 'K! )31:! :E4214:! 15!
:E,15@)1%4! =345! :$%E(15@! )''?! E($24.! L1@3! A45:1)14:! 'K!
<J::1$5!)31:)(4!aK',!4`$%E(4*!HN!%OF! 15!)34!<'2?!YJ$,,7!15!
HPP[/! )$&(4! [b! :J@@4:)! )3$)! )31:! :E4214:! (1?4(7! ,4%$154A!
A'%15$5)!($)4,!15!)34!:4$:'5.!
!
!$$'$'(!7$1*$%(P%&+/I*%8<$-&(
T:)$&(1:3%45)! :J224::! 'K! :44A4A! E($5):! U$,14A! &4)=445!
:E4214:.! jK! )34! :44A4A! @,$::4:*! V5A1$5! ,124@,$::! 3$A! )34!
@,4$)4:)! ,4:E'5:4! K'(('=15@! ),4$)%45)*! ,4@$1515@! E,4O
),4$)%45)! (4U4(:! 'K! %4$5! 2'U4,! a15! HGG! %]! E('):b! $5A!
A45:1)7! &7! )34! :E,15@! 'K! HPP[.! >7! HPP\*! V5A1$5! ,124@,$::!
2'U4,! 15! )34!6$5A!B1)!3$A!,1:45! )'!F!E4,245)!$5A!A45:1)7! )'!
H.H!%OF/!$5A!&7!HPPN!15!)34!<'2?!YJ$,,7*!H!E4,245)!$5A!F.F!
%OF! a)$&(4:! F! )'! [b.! <4:1AJ$(! E($5):! $5Af',! :44A:! %$7! &4!
E$,)1$((7! ,4:E'5:1&(4! K',! V5A1$5! ,124@,$::! 4:)$&(1:3%45)*!
4:E421$((7! 15! )34! 6$5A! B1).! 6$5A! A,'E:44A! $(:'! $EE4$,:! )'!
3$U4! E4,:1:)4A! 15! :'%4! 6$5A! B1)! E('):! AJ4! )'! ,4:1AJ$(! ,4O
4:)$&(1:3%45)! K'(('=15@! ),4$)%45)*! $()3'J@3! 1)! =$:! (':)!
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!
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!n! !! !! !! !! !! !! !! !! !! !! !! !! !! !! !! !! s! asb!
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X! H[! aHb! F! aHb! F! acb! [! a[b! F! adb! H! a[b! H! asb! s! aHb! F! aHb!
n! d! acb! c! aHb! F! aFb! H! a[b! s! aHb! s! a[b! s! asbm! H! aFbm! s! asbm!
�! FA! aMbA! F! aHb! H! aHb! H! aPb! d! aHFb! [! adb! s! aHb! H! aFb! s! asb!
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a%J()1O2$5'E7b!
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!
N+/I$(FZ;4$5!A45:1)7!E4,!HGG!%F! a4`),$E'($)4A! K,'%!A45:1)7!2'J5):! 15!M!%F!E('):b!'K! :4(42)4A!U$:2J($,!E($5)! :E4214:!&7!
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6BO644A4A! [! F! \F! M! \! d! G! G! F[!
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!0/?"'(52/#-'+?'$<-.&5#'++ <YO644A4A! G! G! G! H[! Pc! cc! G! G! G!
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C#52$*+#$%/(*&+
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6BO644A4A! N[! H[Hdm! FPHc! FHdH! HNMHm! HPNM! H[cm! HdH! Gm!
6BO+'5),'(! HF4! d! d! G! G! G! [H! [M! G!
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6BO644A4A! G! F! G! [[m! M! G! G! d! G!
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6BO+'5),'(! G4! HGG! HP! G! [H! G! G! G! G!

N#-'*0#$2+*??8+ 6BO644A4A! G! G! G! Hc! HP! dd! G! G! [[Hm!
6BO+'5),'(! dF4! cc! FH[! [[H! HFN\! Fcc! G! G! [H!

N#-565($2+*??8+ 6BO644A4A! G! G! G! G! G! d! \! HH[! G!
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6BO+'5),'(! G4! G! G! G! d! G! G! G! G!

:/)-<'65+*'0-;'&!a:rb+ <YO644A4A! G! G! G! d! H[! G! G! G! G!
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<YO644A4A! G! G! d! G! G! G! G! G! G!
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<YO644A4A! G! d! H[! G! G! G! G! MH! G!
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