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6IT½FPMGE�HI�'LMPI��698�2s���������������VITVIWIRXEHE�PIKEPQIRXI�TSV�7Y�+IVIRXI
+IRIVEP��HSR�,IVR¤R�3VIPPERE�,YVXEHS��G¬HYPE�REGMSREP�HI�MHIRXMHEH�RYQIVS
�������������EQFSW�HSQMGMPMEHSW�TEVE�IWXSW�IJIGXSW�IR�GEPPI�7ERGLI^�*SRXIGMMME
2s������4MWS����'SQYRE�HI�0EW�'SRHIW��1-'6373*8�'36436%8-32�TIVWSRE
NYV°HMGE�I\XVERNIVE�VITVIWIRXEHE�IR�IWXI�EGXS�TSV�'VEMK�.EQIW�1YRHMI
TEWETSVXI�HI
97%�2s�����������]�IP�1-2-78)6-3�()�)'3231�%��TIVWSRE�NYV°HMGE�HI�HIVIGLS
T½FMGS��698�2s���������������IR�EHIPERXI�)0�1-2-78)6-3���VITVIWIRXEHS�TSV
HSR�%PINERHVS�*IVVIMVS�=E^MKM��1MRMWXVS�HI�)GSRSQ°E��*SQIRXS�]�6IGSRWXVYGGM¶R�
EQFSW�HSQMGMPMEHSW�TEVE�IWXSW�IJIGXSW�IR�'EPPI�8IEXMRSW�����TMWS�����GSQYRE�HI
7ERXMEKS��GEHE�YRE�MRHMZMHYEPQIRXI�YRE���4EVXI�
�]�IR�'SRNYRXS�HIRSQMREHSW
GSQS�PEW���4EVXIW�
��WI�LE�GSRZIRMHS�PS�WMKYMIRXI�
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)P�MRWXVYGXMZS�4VIWMHIRGMEP�UYI�GVIE�IP�'SQMX¬�HI�1MRMWXVSW�TEVE�IP�(IWEVVSPPS
(MKMXEP��2s�����HI�*IGLE���HI�*IFVIVS�HI������

0E�IZMHIRGME�UYI�HIQYIWXVE�UYI�PE�EHSTGM¶R�HI�XIGRSPSK°EW�HI�MRJSVQEGM¶R�IW
VIWTSRWEFPI�HMVIGXE�HIP�GVIGMQMIRXS�IGSR¶QMGS�

0E�GSRZIRMIRGME�QERMJMIWXE�HI�TSXIRGMEV�]�QEWMJMGEV�IP�YWS�HI�XIGRSPSK°EW�HI
MRJSVQEGM¶R��IWTIGMEPQIRXI�IR�PSW�7IGXSVIW�]�TIVWSREW�Q¤W�TSWXIVKEHEW��HI�JSVQE
HI�SXSVKEVPIW�LIVVEQMIRXEW�HI�TVSHYGXMZMHEH�TIVWSREP�UYI�PIW�TIVQMXER�EYQIRXEV
WYW�TSWMFMPMHEHIW�HI�FMIRIWXEV�]�VIEPM^EGM¶R

)P�MRXIV¬W�HI�1MGVSWSJX�'SVTSVEXMSR�]�1MGVSWSJX�'LMPI��QERMJIWXEHS
TIVQERIRXIQIRXI�E�XVEZ¬W�HI�WYW�TIVWSRIVSW��IR�IP�WIRXMHS�HI�GSRXVMFYMV�EP
HIWEVVSPPS�IGSR¶QMGS�PSGEP�E�XVEZ¬W�HI�HMZIVWSW�TVSKVEQEW�WSGMEPIW�]
LIVVEQMIRXEW
XIGRSP¶KMGEW�UYI�WI�TSRIR�EP�WIVZMGMS�HI�PE�GMYHEHER°E�
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)P�-RGVIQIRXS�HI�IJMGMIRGME�UYI�XMIRIR�PEW�EPMER^EW�TYFPMGS�TVMZEHEW
GSQS�QSXSV�HI
KIRIVEGM¶R�HI�QINSVIW�STSVXYRMHEHIW�]�EPXIVREXMZEW�IR�PE�F½WUYIHE�HI�WSPYGMSRIW
XIGRSPSK°EW�GSRGVIXEW�E�TVSFPIQEW�IR�QEXIVMEW�HI�MRGPYWM¶R�HMKMXEP��IHYGEGM¶R�
7IKYVMHEH�MRJSVQ¤XMGE��7IKYVMHEH�TIVWSREP�IR�PE�VIH�]�HIQ¤W�UYI�WI�EFSVHER�IR�IP
TVIWIRXI�EGYIVHS�

)R�GSRWMHIVEGM¶R�E�PS�ERXIVMSV�IP�1MRMWXIVMS�HI�)GSRSQ°E��TSV�YRE
TEVXI�]�1MGVSWSJX
'LMPI�]�1MGVSWSJX�'SVTSVEXMSR��TSV�PE�3XVE��LER�GSRZIRMHS�IP�WMKYMIRXI
EGYIVHS�HI
GSPEFSVEGM¶R

��������������������������������%'9)6(3

46-1)63��0EW�TEVXIW�UYI�GSRGYVVIR�E�PE�7YWGVMTGM¶R�HIP�TVIWIRXI�MRWXVYQIRXS
HIGPEVER��HI�GSQ½R�EGYIVHS��UYI�WYW�X¬VQMRSW�W¶PS�GSQTVSQIXIR�YRE
'SPEFSVEGM¶R�ZSPYRXEVME�HIP�+SFMIVRS�HI�'LMPI�]�HI�1MGVSWSJX�IR�PE�GSRGVIGM¶R�HI
PSW�SFNIXMZSW�XIRMHSW�E�PE�ZMWXE��WMIQTVI�UYI�¬WXSW�GSRXVMFY]ER�IJIGXMZEQIRXI�EP
MRXIV¬W�KIRIVEP�HIP�TE°W��]�HIRXVS�HIP�¤QFMXS�HI�PEW�EXVMFYGMSRIW�]�GSQTIXIRGMEW
UYI�IWXEFPIGI�IP�SVHIR�NYV°HMGS�REGMSREP�

7)+92(3��1MGVSWSJX�GSPEFSVEV¤�GSR�IP�+SFMIVRS�HI�'LMPI��IP�GYEP�EGXYEVE�E



XVEZ¬W�HIP�1MRMWXIVMS�HI�)GSRSQ°E��)R�PE�JSVQE��QIHMSW�]�¤VIEW�UYI�WI
IWXMTYPER�IR
IWXI�EGYIVHS��)P�1MRMWXIVMS�TVSTSRHV¤�IR�WY�3TSVXYRMHEH�PEW�GSRXVETEVXIW�]
GSSVHMREGM¶R�UYI�WI�VIUYMIVER�TSV�TEVXI�HIP�+SFMIVRS�HI�'LMPI��GSQS�EWMQMWQS�
PSW�EGXSW�EHQMRMWXVEXMZSW�]�Y�SXVSW�UYI�WIER�RIGIWEVMSW�TEVE�IP�GYQTPMQMIRXS�HIP
TVIWIRXI�EGYIVHS�
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E
�'ETEGMXEGM¶R�(MKMXEP

E�����1MGVSWSJX�GSQTVSQIXI�PE�INIGYGM¶R�HI�YR�TVSKVEQE�HI�GETEGMXEGM¶R�HMKMXEP�
GSR�IP�SFNIXMZS�IWTIG°JMGS�HI�PSKVEV�GIVXMJMGEGM¶R�HI�GSQTIXIRGMEW�
IWTIGMEPQIRXI
HIWEVVSPPEHS�TEVE�N¶ZIRIW�HIWIQTPIEHSW�HI�XSHS�IP�TE°W��IRXVI����]����E´SW��)WXI
TVSKVEQE�TSHV¤�EFVMVWI�E�SXVSW�FIRIJMGMEVMSW��WIK½R�PS�HIXIVQMRIR�PEW�TEVXIW
STSVXYREQIRXI�

E�����1MGVSWSJX�GSQTVSQIXI�PE�EHQMRMWXVEGM¶R�]�INIGYGM¶R�HIP�TVSKVEQE
E�XVEZ¬W�HI
PE�EPMER^E�IWXVEX¬KMGE�GSR�PE�*YRHEGM¶R�'LMPI�]�SXVEW�32+�W�ZMRGYPEHEW�E�PE
EPJEFIXM^EGM¶R�HMKMXEP��EWIKYVERHS�YR�TVSKVEQE�UYI�GYFVE�XSHEW�PEW�IXETEW
RIGIWEVMEW�TEVE�UYI�PSW�TEVXMGMTERXIW�WIER�WIPIGGMSREHSW�]�JMREPQIRXI�XIVQMRIR
WMIRHS�I\EQMREHSW�]�GIVXMJMGEHSW�
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E�����1MGVSWSJX�GSQTVSQIXI�VIGYVWSW�TSV�PE�WYQE�HI�97������������TEVE�JMRERGMEV
TEVXI�HI�IWXI�TVS]IGXS�]�EHIQ¤W�EGGMSRIW�GSRGVIXEW�GSR�IP�VIWXS�HIP�7IGXSV
4VMZEHS�TEVE�PSKVEV�SFXIRGM¶R�HI�JSRHSW�EHMGMSREPIW��IWXSW�JSRHSW
TIVQMXMV¤R�GYFVMV
�������FIGEW�HI�GETEGMXEGM¶R�GSR�GIVXMJMGEGM¶R�-'(0��QSRXS�IWXMQEHS�TSV�FIGE
97����
�

E�����)P�+SFMIVRS�HI�'LMPI�]�)P�1MRMWXIVMS�HI�)GSRSQ°E�LEV¤R�WYW
QINSVIW�IWJYIV^SW
TEVE�HIWEVVSPPEV�IP�TVS]IGXS�HI�GETEGMXEGM¶R�HMKMXEP��HIRXVS�HI�WYW
'SQTIXIRGMEW�]
TSWMFMPMHEHIW�TVIWYTYIWXEVMEW��IZEPYERHS�PSW�ETSVXIW�IGSR¶QMGSW�UYI�TIVQMXER
GSQTPIQIRXEV�IP�TVSKVEQE�

F
�(SQMGMPMS�(MKMXEP

F�����'VIEGM¶R�GSRNYRXE�HI�YR��IWTEGMS��HSRHI�PSW�GMYHEHERSW�XIRKER�EGGIWS�E
XSHE�PE�MRJSVQEGM¶R��RSXMJMGEGMSRIW�I�MRXIVEGGM¶R�VIPIZERXI�GSR�MRWXMXYGMSRIW
T½FPMGEW��)P�GMYHEHERS�RS�FYWGE�PE�MRJSVQEGM¶R��PE�MRJSVQEGM¶R�WMKYI
EP�GMYHEHERS�

F�����1MGVSWSJX�WI�GSQTVSQIXI�E�TVSZIIV�PE�TPEXEJSVQE�0MZI��1EMP��1IWWIRKIV�
7TEGIW�]�1SFMPI
�TEVE�TVSZIIV�PSW�WIVZMGMSW�HI�GSVVIS��GSQYRMGEGM¶R�MRWXERX¤RIE�
FPSKW�]�EGGIWS�E�PSW�QMWQSW�HIWHI�PSW�GIPYPEVIW�VIWTIGXMZEQIRXI��TEVE
���QMPPSRIW
HI�YWYEVMSW�IR�JSVQE�KVEXYMXE��1MGVSWSJX�WI�GSQTVSQIXI�E�EWYQMV�PSW�GSWXSW�HI
STIVEGM¶R�]�EHQMRMWXVEGM¶R�HI�PE�MRJVEIWXVYGXYVE�EWSGMEHE�

0S�ERXIVMSV�GSQTVIRHI��EHIQ¤W�HI�PSW�TVSHYGXSW�ERXIW�QIRGMSREHSW��PS�WMKYMIRXI�

��(SQEMRW$PMZI��IP�KSFMIVRS�TSHV¬�QERINEV�WY�TVSTMS�HSQMRMS�TEVE�PEW
GYIRXEW�HI�GSVVIS�]�QIRWENIV°EW�IR�YR�JSVQEXS�HIP�XMTS�GMYHEHERS$\\\\\�GP

��0E�ETPMGEGM¶R�MRGPY]IR�IRXI�SXVSW��GSVVIS��XEVIEW��XS�HS��FPSKW��EPIVXEW�
GEPIRHEVMS

��,SWXMRK�KVEXYMXS�HI�PEW�ETPMGEGMSRIW�

����KMKEF]XIW�HI�EPQEGIREQMIRXS�TSV�'MYHEHERSW�WSTSVXI�TVIQMIV��\���SR
PMRI�TEVE�PSW�EHQMRMWXVEHSVIW�HI�PEW�GYIRXEW�HI�GSVVIS�

��MRXIVJEGIW�EYXSQ¤XMGEW�TEVE�PE�GEVKE�]�GVIEGM¶R�HI�GYIRXEW�HI�GMYHEHERSW�



��%GGIWS�Z°E�GIPYPEV�IR�QSHEPMHEH�;%4�]�;MRHS[W�1SFMPI

0E�MRJSVQEGM¶R�]�HEXSW�VIGMFMHSW�E�XVEZ¬W�HI�IWXE�TPEXEJSVQE�W¶PS
TSHV¤R�XIRIV�IP
YWS�]�HIWXMRS�IWTIG°JMGS�TEVE�IP�GYEP�I\TVIWEQIRXI�GSRWMIRXER�PSW�YWYEVMSW�HI
HMGLE�TPEXEJSVQE�
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F�����)P�1MRMWXIVMS�HI�)GSRSQ°E�WI�GSQTVSQIXI�E�GSRXEV�GSR�PE�MRJVEIWXVYGXYVE
GSQTYXEGMSREP�F¤WMGE�TEVE�PE�GEVKE�HI�'YIRXEW�HI�GMYHEHERSW�]�WI�GSQTVSQIXI�E
GSRXVEXEV�PE�EWIWSV°E�HI�MQTPIQIRXEGM¶R�HIP�WMWXIQE�HI�GEVKE�HI�GMYHEHERSW��4EVE
XEPIW�IJIGXSW��IP�1MRMWXIVMS�HI�)GSRSQ°E�WI�GSSVHMREVE�GSR�IP�7IVZMGMS
HIP�6IKMWXVS
'MZMP�I�-HIRXMJMGEGM¶R�

G
�1YRMGMTMS�(MKMXEP

G�����1MGVSWSJX�WI�GSQTVSQIXI�E�IRXVIKEV�IP�YWS�RS�I\GPYWMZS�HIP
G¶HMKS�JYIRXI�HI
WY�WSPYGM¶R�HI�HIWEVVSPPS�HI�TSVXEPIW�QYRMGMTEPIW�]�PSW�EGIPIVEHSVIW�TEVE�PE
TIVWSREPM^EGM¶R�HI�PSW�QMWQSW��TEVE�UYI�PSW�KSFMIVRSW�PSGEPIW�TYIHER�HIWEVVSPPEV
TSVXEPIW�UYI�PIW�TIVQMXER�VIPEGMSREVWI�GSR�PE�'SQYRMHEH�

G�����)P�1MRMWXIVMS�HI�)GSRSQ°E�WI�GSSVHMREVE�GSR�PE�7YFWIGVIXEV°E�HI�(IWEVVSPPS
6IKMSREP�E�JMR�HI�VIEPM^EV�PEW�EGGMSRIW�RIGIWEVMEW�XIRHMIRXIW�E
KIRIVEV�YRE�SJIVXE
E�PSW�QYRMGMTMSW�UYI�PIW�TIVQMXE�GSRXVEXEV�PSW�WIVZMGMSW�HI
GSRWYPXSV°E�VIUYIVMHSW
TEVE�PE�TIVWSREPM^EGM¶R�HI�PSW�TSVXEPIW�I�MQTPIQIRXEGM¶R�

G�����1MGVSWSJX�WI�GSQTVSQIXI�E�IRXVIKEV�EP�1MRMWXIVMS�HI�)GSRSQ°E�YR
MRWXVYQIRXS�HI�HMEKR¶WXMGS�UYI�YXMPM^ERHS�IP�IWX¤RHEV�-73�-;%����IRXVIKEV¤�PEW
TEYXEW�KIRIVEPIW�UYI�E]YHEV¤R�E�PEW�SVKERM^EGMSRIW�HIP�KSFMIVRS�PSGEP�TEVE
VIPEGMSREV�PSW�GSRGITXSW�HI�PE�KIVIRGME�HI�GEPMHEH�GSR�PEW�TV¤GXMGEW�PPIZEHEW�E
GEFS�IR�IP�KSFMIVRS�QYRMGMTEP�

G����1MGVSWSJX�GSRNYRXEQIRXI�GSR�WSGMSW�GSQIVGMEPIW�HI�HIWEVVSPPS�HI
ETPMGEGMSRIW��WI�GSQTVSQIXI�E�HIWEVVSPPEV�YRE�WIVMI�HI�ETPMGEGMSRIW�TEVE
QSHIVRM^EV�XIGRSP¶KMGEQIRXI�E�PSW�QYRMGMTMSW��UYI�MRGPY]ER�ETPMGEGMSRIW
JMRERGMIVSW�GSRXEFPIW��HMVIGGM¶R�HI�SFVEW��XV¤RWMXS��VIGEYHEGMSRIW��WEPYH�]
IHYGEGM¶R��1MGVSWSJX�WI�GSQTVSQIXI�E�GSRXEV�GSR�EP�QIRSW�HSW�WSPYGMSRIW�]
WSGMSW�GSQIVGMEPIW��HI�JSVQE�HI�XIRIV�EPXIVREXMZEW�HI�TVSZIIHSVIW�

H
�)WGYIPE�MRRSZEHSVE�IR�'LMPI

H�����1MGVSWSJX��HIWEVVSPPEV¤�IR�'LMPI�YRE�I\TIVMIRGME�WMWX¬QMGE�HI
MRGSVTSVEGM¶R�HI
XIGRSPSK°EW�HI�PE�MRJSVQEGM¶R�TEVE�PE�MRRSZEGM¶R�IHYGEXMZE��7I�TVIXIRHI�KIRIVEV
YR�GIRXVS�HIQSWXVEXMZS�UYI�TIVQMXE�ZEPMHEV�QSHIPSW�TIHEK¶KMGSW�]�IWXVEXIKMEW�HI
MRGSVTSVEGM¶R�HI�VIGYVWSW�HMKMXEPIW�IR�IP�GSRNYRXS�HI�PSW�¤QFMXSW�UYI
MRXIVZMIRIR
IR�IP�TVSGIWS�HI�IRWI´ER^E�]�ETVIRHM^ENI�

H�����1MGVSWSJX�7I�GSQTVSQIXI�E�ETS]EV�IWXI�TVS]IGXS�E�XVEZ¬W�HI�VIGYVWSW
IGSR¶QMGSW�EWGIRHMIRXIW�E�97�������������ETVSZIGLERHS�PE�I\TIVMIRGME�HI�7GLSSP
SJ�XLI�*YXYVI�IR�))99�I�MRZSPYGVERHS�E�'LMPI�IR�YRE�'SQYRMHEH�MRXIVREGMSREP�HI
IWGYIPEW�MRRSZEHSVEW�
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H�����)P�1MRMWXIVMS�HI�)GSRSQ°E�GSSVHMREVE�GSR�IP�1MRMWXIVMS�HI
)HYGEGM¶R�IP�ETSVXI
GSQTPIQIRXEVMS�TEVE�PE�VIEPM^EGM¶R�HI�IWXI�TVS]IGXS�HI�PE�)WGYIPE�MRRSZEHSVE�

I
�)WGYIPEW�'SRIGXEHEW

I�����1MGVSWSJX�WI�GSQTVSQIXI�E�MQTPIQIRXEV�YRE�WSPYGM¶R�XIGRSP¶KMGE�UYI
TIVQMXE�3TXMQM^EV�PE�ZMHE��XMP�HI�PE�MRJVEIWXVYGXYVE�XIGRSP¶KMGE�MRWXEPEHE�IR�IP
WMWXIQE�IWGSPEV�T½FPMGS��TPERMJMGEV�PSW�VIUYIVMQMIRXSW�HI�PEW�VIHIW�IWGSPEVIW�]
HIWEVVSPPEV�WMWXIQEW�HI�WSTSVXI�UYI�TIVQMXER�E�TVSJIWSVIW�]�EPYQRSW�MRGVIQIRXEV
IP�XMIQTS�HI�YWS�TIHEK¶KMGS�HI�IWXSW�VIGYVWSW�

I�����1MGVSWSJX�WI�GSQTVSQIXI�E�ETSVXEV�PE�WSPYGM¶R�XIGRSP¶KMGE�]�IP
HIWEVVSPPS�HIP
QSHIPS�UYI�TIVQMXER�PE�QEWMJMGEGM¶R�HI�IWXI�VIGYVWS�

I�����)P�1MRMWXIVMS�HI�)GSRSQ°E�WI�GSQTVSQIXI�E�GSSVHMREV�GSR�IP�1MRMWXIVMS�HI
)HYGEGM¶R�PE�MRGSVTSVEGM¶R�HI�IWXSW�VIGYVWSW�XIGRSP¶KMGSW�IR�IP�WMWXIQE�IWGSPEV�

J
�4VSJIWSVIW�-RRSZEHSVIW�

J�����1MGVSWSJX�WI�GSQTVSQIXI�E�KIRIVEV�YRE�VIH�HI�TVSJIWSVIW�UYI�MRRSZIR�IR�WYW
TVSGIWSW�HI�IRWI´ER^E��YXMPM^ERHS�GVIEXMZEQIRXI�PEW�STSVXYRMHEHIW�HI�PEW
XIGRSPSK°EW�HI�PE�MRJSVQEGM¶R�HMWTSRMFPIW�IR�IP�WMWXIQE�IWGSPEV��7I
HIWEVVSPPEVER
GSRXIRMHSW�IWTIG°JMGEQIRXI�TVITEVEHSW�TEVE�IWXI�KVYTS�HI�IHYGEHSVIW�]�WI
MQTPIQIRXEVER�IWXVEXIKMEW�HI�GETEGMXEGM¶R�UYI�TIVQMXER�MRGVIQIRXEV�PEW
'SQTIXIRGMEW�HI�PSW�HSGIRXIW�IR�IP�YWS�HI�IWXEW�XIGRSPSK°EW�TEVE�IP�QINSVEQMIRXS
HI�PSW�ETVIRHM^ENIW�

J�����1MGVSWSJX�WI�GSQTVSQIXI�E�ETSVXEV�EP�HIWEVVSPPS�HI�IWXE�VIH��FIRIJMGMERHS
HMVIGXEQIRXI�E��������TVSJIWSVIW�IR�PSW�TV¶\MQSW�XVIW�ERSW��GSR�YRE�MRZIVWM¶R�HI
97����������

J�����)P�+SFMIVRS�HI�'LMPI�E�XVEZ¬W�HIP�1MRMWXIVMS�HI�)HYGEGM¶R�7I�GSQTVSQIXI�E
MRGPYMV�IWXSW�VIGYVWSW�IR�IP�4SVXEP�)HYGEV'LMPI�]�E�ETS]EV�PEW
MRMGMEXMZEW�HI�IWXE�VIH�

K
�4IUYI´E�IQTVIWE�IR�IP�WMKPS�<<-

K�����1MGVSWSJX�GSQTVSQIXI�PE�GSSVHMREGM¶R�HI�EPMER^EW�GSR�EGXSVIW�HIP�QIVGEHS�
MRGPYMHS�IP�VIXEMP��TEVE�JEGMPMXEV�IP�EGGIWS�]�PE�EHSTGM¶R�HI
LIVVEQMIRXEW�HI�RIKSGMSW
UYI�QINSVIR�PEW�GETEGMHEHIW�HI�KIWXM¶R�HI�PEW�1-4=1)7�GLMPIREW�QIHMERXI�PE
MRGSVTSVEGM¶R�HI�YR�4'�]�WSJX[EVI�HI�KIWXM¶R�IWTIGMEPQIRXI�HMWI´EHS�TEVE�HMGLE
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K�����4EVE�IWXSW�IJIGXSW��1MGVSWSJX�WI�GSQTVSQIXI�E�TSRIV�E
HMWTSWMGM¶R�YRE�SJIVXE
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