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-*-* I�TfcZe� �]VTecZbfV ******************************************************************************************* /

-*.* I�TfcZe� UVd V_WR_ed **************************************************************************************** 0

-*/* I�TfcZe� Uf ac`UfZe ****************************************************************************************** 1

-*0* KeZ]ZdReZ`_ Raac`acZ�V *************************************************************************************** 2
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2*/* DVee`jRXV Uf T`_UV_dVfc ***************************************************************************** ..
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 BV  d�TYV)]Z_XV _V aVfe �ecV a]RT� 
bfV dfc UVd ^RTYZ_Vd � ]RgVc U#f_V UZ^V_dZ`_ �XR]V 
`f dfa�cZVfcV*

s F`fc feZ]ZdVc ]V I�TYV)]Z_XV dfc f_V ^RTYZ_V �
J@TDP& TMSQ CDTDW SRHJHQDP SLD NH[BD CD cU@RHML DLRPD
JDQ CDSU K@BGHLDQ( 7@ NH[BD CD cU@RHML CMHR \RPD
^`_e�V aRc f_ W`fc_ZddVfc UV dVcgZTV RXc��*
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*' JZcVk Ve cVeZcVk ]#Viec�^Ze� Uf efjRf � ]#RccZ�cV 
Uf I�TYV)]Z_XV* D#feZ]ZdVk RfTf_ `feZ] a`fc
cVeZcVc ]V efjRf*

+' =ZiVk f_V Viec�^Ze� Uf efjRf Ur�gRTfReZ`_ 
UrVRf( bfZ Vde W`fc_Z RgVT ]rRaaRcVZ]( UR_d ]R
WV_eV aRc ]RbfV]]V g`fd RgVk cVeZc� ]V efjRf*

,' =ZiVk ]rRfecV Viec�^Ze� Uf efjRf Ur�gRTfReZ`_ 
UrVRf UZcVTeV^V_e � ]R d`ceZV UrVRf `f �
]#�gZVc*

+

*
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4GG8AG=BA 3 BV efjRf U`Ze �ecV 
cRTT`cU� UV ^R_Z�cV � _V aRd a`fg Z̀c 
�ecV U�a]RT�* IZ ]V efjRf d`ce aV_UR_e 
]#�gRTfReZ`_ UVd VRfi( Z] aVfe j Rg`Zc 
Z_`_UReZ`_ UR_d g`ecV ^RZd`_*

=@CBEG4AG 3 BV efjRf U#�gRTfReZ`_ 
UVd VRfi U`Ze �ecV Z_deR]]� � f_V YRfeVfc 
^RiẐ R]V UV 4, T^*

=@CBEG4AG 3 BV efjRf U#�gRTfReZ`_ 
UVd VRfi _V U`Ze aRd �ecV a]Z� `f dfc�]Vg� 
V_ecV ]R d`ceZV Ve ]R ^RTYZ_V*

+'+' EsSWMSQ PQ^ [UQP^

s F`fc bfV ]V I�TYV)]Z_XV W`_TeZ`__V
V_ ac`UfZdR_e ^ Z̀_d UV ScfZe Ve UV
gZScReZ`_d( Z] U Z̀e �ecV deRS]V Ve �bfZ]ZSc� 
dfc dVd aZVUd* 7[fdeVk ]Vd aZVUd
a`fc g`fd RddfcVc bfV ]rRaaRcVZ] Vde
�bfZ]ZSc�*

s J̀ fc_Vk ]Vd aZVUd gVcd ]R Uc`ZeV Ve gVcd
]R XRfTYV [fdbf#� TV bfV ]V I�TYV)
]Z_XV d`Ze c�Xf]ZVc Ve deRS]V*

=@CBEG4AG 3 }gZeVk UV cVeZcVc ]Vd
aZVUd c�X]RS]Vd*

+',' EMOOZ]PQXQY_ sWQO_]U\`Q

4GG8AG=BA 3 @] ViZdeV f_ cZdbfV
U#Z_TV_UZV Ve U#�]VTec`TfeZ`_*

s L`ecV I�TYV)]Z_XV Vde c�X]� � ..,)
.0, L Ve 1, ?k*

s BV T�S]V �]VTecZbfV Uf I�TYV)]Z_XV 
Vde �bfZa� U#f_V acZdV da�TZR]V* 9VeeV 
cBGD CMHR \RPD PDJHZD Y SLD NPHQD CD
^ZdV � ]R eVccV ac`e�X�V aRc f_ WfdZS]V 
UV -2 R^a�cVd T`^^V Z_UZbf� dfc 
]R a]RbfV dZX_R]�eZbfV* BV T`fcR_e 
_`^Z_R] Uf WfdZS]V UV ]R ]ZX_V �]VTecZbfV 
� ]RbfV]]V Vde cRTT`cU�V ]R d`ceZV 
U`Ze �XR]V^V_e �ecV UV -2 R^a�cVd* 
2MLQSJRDW SL ZJDBRPHBHDL OS@JHcZ QH TMSQ
_V UZda`dVk aRd U#f_V eV]]V acZdV `f
U#f_ eV] WfdZS]V*

s D`ecV V_ecVacZdV _V aVfe �ecV eV_fV 
cVda`_dRS]V UVd U`^^RXVd c�df]eR_e 
U#f_V feZ]ZdReZ`_ dR_d ^ZdV � ]R eVccV*

=@CBEG4AG 3 B#feZ]ZdReZ̀ _ UV g`ecV
RaaRcVZ] � UVd gR]Vfcd UV eV_dZ`_ SRddVd
c�UfZcR dR Ufc�V UV gZV Ve UZ^Z_fVcR dVd 
aVcW`c^R_TVd*

+'-' =Y^_MWWM_UZY ^Z`^ WQ OZX[_ZU]

s B`cd UV ]#Z_deR]]ReZ`_ d`fd f_ T`^ae Z̀c(
]RZddVk f_ VdaRTV U#Rf ^ Z̀_d / T^
V_ecV ]Vd aRc`Zd ]Re�cR]Vd Ve RccZ�cV UV 
]R ^RTYZ_V Ve ]R WRTV Z_W�cZVfcV Uf a]R_ 
UV ecRgRZ]*

s BV ^`_eRXV + U�^`_eRXV d`fd ]V 
T`^ae`Zc( dZ _�TVddRZcV( U`Ze �ecV 
DfDBRSZ N@P SL @FDLR C"DLRPDRHDL @FPZZ(
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-* F]ReVRf dfa�cZVfc

.* FR__VRf UV T`^^R_UV

/* ?fS]`e UV TYRcXV^V_e

0* =V_eV U#`fgVcefcV UV ]R a]Z_eYV

1* F]Z_eYV

2* FZVUd c�X]RS]Vd

3* 9`fgVcT]V UV ]R a]Z_eYV

4* F]RbfV dZX_R]�eZbfV

5* =Z]ecV � aV]fTYVd

-,* 9`fgVcT]V Uf eZc`Zc

--* >cZ]]Vd U#R�cReZ`_
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-'*' G]UMSQ P` WUYSQ p ^sOTQ]

IfZgVk ]Vd Z_decfTeZ`_d �TcZeVd dfc ]Vd �eZbfVeeVd Uf ]Z_XV � d�TYVc* IVf]d ]Vd RceZT]Vd dVTd 
a`ceR_e f_V U�T]RcReZ`_ `f f_ dj^S`]V Z_UZbfR_e bf#Z]d v aVfgV_e �ecV d�TY�d UR_d f_ 
Q[BGD'JHLFD ` NDSTDLR DfDBRHTDKDLR \RPD QZBGZQ C@LQ SL Q[BGD'JHLFD(

s }gZeVk U#feZ]ZdVc ]R ^RTYZ_V RgVT UVd bfR_eZe�d UV TYRcXV Ve UVd ejaVd UV ]Z_XV 
CHfZPDLRQ CD BDSU HLCHOSZQ @S NMHLR .(-( 2@N@BHRZ CD BG@PFD(

9`_gZV_e a`fc ]V d�TYRXV 
UR_d f_ d�TYV)]Z_XV

DV _�TVddZeV RfTf_ 
cVaRddRXV I�TYRXV dV_dZS]V+U�]ZTRe

DV T`_gZV_e aRd a`fc ]V
d�TYRXV UR_d f_ d�TYV)]Z_XV

DV d�TYVk aRd
DV _Vee`jVk aRd � dVT

{ e`feVd ]Vd eV^a�cRefcVd
{ YRfeV eV^a�cRefcV

{ eV^a�cRefcV ^`jV__V { SRddV eV^a�cRefcV IR_d TYR]Vfc I�TYRXV �eV_Uf

HVaRceZc a`fc d�TYVc IfdaV_UcV ]`cdbf#Z] Vde
^`fZ]]� a`fc d�TYVc

HVaRceZc UR_d ]#`SdTfcZe� 
a`fc d�TYVc

7aac`acZ� a`fc ]V _Vee`jRXV 
� dVT

}gZeVc UV d�TYVc V_dV^S]V UVd eZddfd ^Z_TVd( ^f]eZT`fTYVd `f �aRZd( TRc Z]d d�TYV_e 
Y CHfZPDLRQ LHTD@SU( 9MSP BDRRD P@HQML& KDRRDW DLQDKAJD JDQ T\RDKDLRQ QDBQ OSH MLR J@
^�^V decfTefcV Ve ]V ^�^V ejaV UV eZddf* 9VeeV ^�eY`UV g`fd aVc^Ve U#`SeV_Zc f_ c�df]eRe 
UV d�TYRXV f_ZW`c^V* IZ g`fd aV_dVk bfV ]V ]Z_XV Vde V_T`cV Yf^ZUV( g`fd a`fgVk 
d�]VTeZ`__Vc f_ ac`XcR^^V UV d�TYRXV dfaa]�^V_eRZcV*

LVfZ]]Vk d�TYVc g`d ]Z_XVd UV XcR_UVd eRZ]]Vd $ViV^a]V UVd T`fVeeVd% Ve UV aVeZeVd eRZ]]Vd 
QZN@PZKDLR @cL CD LD N@Q @TMHP CS JHLFD GSKHCD(
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=@CBEG4AG 3 ?Q^ _U^^`^ PsWUOM_^% WQ^
_U^^`^ N]ZPs^% WQ^ _U^^`^ QY WMUYQ Z` QY
^ZUQ% WQ^ at_QXQY_^ QY _U^^`^ PsWUOM_^ Q_
OZv_Q`b% WQ^ at_QXQY_^ TQ]Xs_U\`Q^ Q_
WQ^ ]UPQM`b PQ _`WWQ YQ OZYaUQYYQY_ [M^
[Z`] WQ ^sOTMSQ PMY^ WQ ^rOTQ&WUYSQ'

-'+' C]s[M]M_UZY P` WUYSQ p ^sOTQ]

EU^\`Q P"Qb[WZ^UZY Q_ P"UYOQYPUQ !

HVeZcVk e`fd ]Vd `S[Ved eV]d bfV ]Vd ScZbfVed
Ve R]]f^VeeVd UVd a`TYVd*

4GG8AG=BA 3 BV eR^S`fc Uf
d�TYV)]Z_XV Ve ]Vd eZddfd aVfgV_e �ecV 
V_U`^^RX�d*

s BVd g�eV^V_ed aVfgV_e d#�ecV V^^�]�d 
aV_UR_e ]V ac`TVddfd UV ]RgRXV*
I�aRcVk)]Vd ]Vd f_d UVd RfecVd RgR_e 
UV ]Vd a]RTVc UR_d ]V I�TYV)]Z_XV*

s HVeZcVk e`fd ]Vd `S[Ved T`_eV_fd UR_d
]Vd a`TYVd UVd g�eV^V_ed Ve dfZgVk ]Vd 
Z_decfTeZ`_d dfZgR_eVd 6

s 7eeRTYVk ]Vd TVZ_efcVd V_ eZddf( ]Vd
]RTVed UV eRS]ZVc( VeT* ]#f_ � ]#RfecV `f
feZ]ZdVk f_ dRT � ]Z_XV*

s LVcc`fZ]]Vk ]Vd WVc^VefcVd � X]ZddZ�cV(
]Vd WVc^`Zcd Ve ]Vd WVc^VefcVd(
U�S`fe`__Vk ]Vd S`fe`_d UV 
T`fgVcefcVd*

s F`fc `SeV_Zc ]V ^VZ]]Vfc c�df]eRe UV 
d�TYRXV( ecZVk ]V ]Z_XV dV]`_ ]V ejaV UV 
eVieZ]V Ve ]V ac`XcR^^V UV d�TYRXV*

s HVeZcVk ]Vd aZ_TVd Ve RfecVd aZ�TVd
^�eR]]ZbfVd dZ^Z]RZcVd UVd g�eV^V_ed*

s BVd ^ReZ�cVd eZdd�Vd T`^^V ]Vd 
e)dYZced Ve ]Vd g�eV^V_ed ecZT`e�d ^Q
]s_]sOU^^QY_ SsYs]MWQXQY_ WZ]^
P` []QXUQ] ^sOTMSQ' KeZ]ZdVk f_
ac`XcR^^V UV ac`eVTeZ`_*

s oaU_Qd PQ _]Z[ ^sOTQ] WQ^ XM_Ur]Q^
^cY_Ts_U\`Q^' 6M] OQWM [Z`]]MU_
QY_]MUYQ] PQ^ [WU^'

s B`cd Uf ]RgRXV Uf ]Z_XV � d�TYVc( c�X]Vk 
]R bfR_eZe� UrRU`fTZddR_e V_ W`_TeZ`_ 
UVd U`__�Vd Uf WRScZTR_e UV ]R ^RTYZ_V 
� ]RgVc*

-',' 6M[MOU_s PQ OTM]SQ

IfZgVk ]Vd Z_decfTeZ`_d UV ]R dVTeZ`_
v I�]VTeZ̀ _ UVd ac`XcR^^Vd Ve eRS]VRf 
UV T`_d`^^ReZ̀ _ z* #IZU] 3 .'+ FsWQO_UZY
PQ^ []ZS]MXXQ^ Q_ _MNWQM` PQ
OZY^ZXXM_UZY$' }gZeVk UV TYRcXVc
]R ^RTYZ_V RgVT f_V bfR_eZe� UV ]Z_XV 
dfa�cZVfcV Rfi gR]Vfcd UV TRaRTZe� 
QNZBHcZDQ C@LQ JD R@AJD@S(

=@CBEG4AG 3 @] _#Vde aRd cVT`^^R_U� 
UV TYRcXVc ]V I�TYV)]Z_XV RgVT f_V bfR_eZe� 
UV ]Z_XV dfa�cZVfcV � TV]]V Z_UZbf�V dfc 
J@ cFSPD( 7MPQOSbHJ DQR QSPBG@PFZ& Q@
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BV eRS]VRf bfZ c�df^V ]Vd `aeZ`_d a`fgR_e �ecV d�]VTeZ`__�Vd UR_d ]Vd ac`XcR^^Vd Vde 
U`__� TZ)UVdd`fd*

B[_UZY 7Q^O]U[_UZY

;�Wc`ZddRXV

IZ g`fd d�]VTeZ`__Vk ]#`aeZ`_ v ;�Wc`ZddRXV z Ve _#`fgcVk aRd ]R a`ceV Uf d�TYV)
JHLFD Y J@ cL CS NPMFP@KKD& J@ NG@QD CD CZEPMHQQ@FD NPZTSD NMSP + GDSPD DL
acV_UcR .* 7ac�d Rg`Zc d�]VTeZ`__� ]#`aeZ`_ ;�Wc`ZddRXV( g`fd V_eV_UcVk f_ dZX_R] 
U#RgVceZddV^V_e d`_`cV* L`fd a`fgVk RaafjVc UV _`fgVRf dfc ]V ^�^V S`fe`_ 
a`fc R__f]Vc TVeeV `aeZ`_* IZ g`fd `fgcVk ]R a`ceV `f RaafjVk dfc ]V S`fe`_
;�aRce+FRfdV R]`cd bfV ]V ac`TVddfd UV U�Wc`ZddRXV Vde V_T`cV V_ T`fcd( TVeeV 
�eRaV dVcR R__f]�V*

3HfZPDP JD CZK@PP@FD

L`fd a`fgVk cVeRcUVc ]rYVfcV UV ]R_TV^V_e Uf ac`XcR^^V V_ d�]VTeZ`__R_e 
]#`aeZ`_ / YVfcVd( 2 YVfcVd `f 5 YVfcVd* L`fd a`fgVk RTeZgVc ]V U�]RZ UV 
eV^a`cZdReZ`_ d`fYRZe� V_ RaafjR_e dfc ]R e`fTYV CRcTYV+7cc�e* BV ^`^V_e 
gV_f( ]V ac`XcR^^V d�]VTeZ`__� Vde ]R_T� Rfe`^ReZbfV^V_e* FV_UR_e ]V U�]RZ UV 
eV^a`cZdReZ`_( ]Vd `aeZ`_d T`^aReZS]Vd RgVT ]V ac`XcR^^V aVfgV_e �ecV RTeZg�Vd+
U�dRTeZg�Vd*
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ac`XcR^^V( U�dRTeZgVk ]R d�TfcZe� V_WR_ed( afZd c�X]Vk ]V S`fe`_ UV d�]VTeZ`_ UVd 
ac`XcR^^Vd dfc ]R a`dZeZ`_ v 7cc�e z* L`fd a`fgVk V_dfZeV d�]VTeZ`__Vc Ve ]R_TVc 
]V ac`XcR^^V d`fYRZe�*
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BV g`jR_e B<; CRcTYV+7cc�e T]ZX_`eV aV_UR_e ]R d�]VTeZ̀ _ Uf ac`XcR^^V( RaafjVk dfc ]V 
S`fe`_ CRcTYV+7cc�e a`fc ]R_TVc ]V ac`XcR^^V* BV g`jR_e B<; CRcTYV+7cc�e bfZ Z_UZbfV ]V 
]R_TV^V_e Uf ac`XcR^^V Ve ]V g`jR_e B<; UV d�TYRXV d#R]]f^V_e*
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I�TYRXV dfaa]�^V_eRZcV 
Uf T`e`_

9V ac`XcR^^V d�TYV ]Vd eZddfd �aRZd Ve ^f]eZT`fTYVd( eV]d bfV ]Vd dVcgZVeeVd V_ 
T`e`_( ]Vd UcRad( ]Vd eRZVd Ur`cVZ]]Vc( ]Vd aVZX_`Zcd � f_V eV^a�cRefcV �]Vg�V a`fc 
g`fd aVc^VeecV UV ]Vd cR_XVc UR_d f_ a]RTRcU*
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9`e`_ ac�e � cVaRddVc 9V ac`XcR^^V d�TYV ]V ]Z_XV V_ T`e`_ a`fc ]V ac�aRcVc Rf cVaRddRXV* BV ]Z_XV 
d`ceZ UV ]R ^RTYZ_V Vde Yf^ZUV*

Ij_eY�eZbfV ac�e � cR_XVc
9V ac`XcR^^V d�TYV ]Vd eZddfd dj_eY�eZbfVd( eV]d bfV ]Vd TYV^ZdVd Ve ]Vd 
TYV^ZdZVcd( � f_V eV^a�cRefcV a]fd SRddV aRc cRaa`ce Rf ac`XcR^^V v T`e`_d z 
a`fc g`fd aVc^VeecV UV ]Vd cR_XVc UR_d f_ a]RTRcU*

Ij_eY�eZbfV ac�e � cVaRddVc

9V ac`XcR^^V d�TYV ]Vd eZddfd dj_eY�eZbfVd( eV]d bfV ]Vd TYV^ZdVd( ]Vd e)dYZced( 
]Vd TYV^ZdZVcd( � f_V eV^a�cRefcV a]fd SRddV aRc cRaa`ce Rf ac`XcR^^V 
v T`e`_d z a`fc ]Vd ac�aRcVc Rf cVaRddRXV* BV ]Z_XV d`ceZ UV ]R ^RTYZ_V Vde 
Yf^ZUV*

;�]ZTRe
9V ac`XcR^^V d�TYV ]Vd g�eV^V_ed ]�XVcd( eV]d bfV ]Vd TYV^ZdVd( ]Vd TYV^ZdZVcd 
Ve ]Vd ]Z_XVd V_ d`ZV( � f_V eV^a�cRefcV SRddV a`fc ]Vd cV_UcV ac�ed � a`ceVc*

CZi  9V ac`XcR^^V d�TYV ]Vd ]Z_XVd � ]R W`Zd WRZed V_ T`e`_ Ve UV eZddf dj_eY�eZbfV Ve 
bfZ _V dV U�T`]`cV_e aRd a`fc ]Vd cV_UcV ac�ed � a`ceVc*
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SRddV a`fc ]Vd cV_UcV ac�ed � a`ceVc*

AVR_d 9V ac`XcR^^V Vde feZ]Zd� a`fc d�TYVc ]Vd [VR_d*

Fc`XcR^^Vd UV eV^ad
F`fc ReeVZ_UcV ]V _ZgVRf UV d�TYRXV cVbfZd � SRddV eV^a�cRefcV( g`fd a`fgVk 
feZ]ZdVc ]Vd ac`XcR^^Vd eV^a`cZd�d UV -, ^Z_( /, ^Z_ Ve 2, ^Z_* GfV] bfV d`Ze ]V 
_ZgVRf UV d�TYRXV( ]V ac`XcR^^V drRcc�eV � ]rYVfcV d`fYRZe�V*
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V_ T`fcd U#Vi�TfeZ`_* IZ g`fd UVgVk `fgcZc ]V YfS]`e( _V ]V ]RZddVk aRd `fgVce aV_UR_e 
]̀ _XeV^ad*
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BrZ_UZTReVfc UV dfZgZ Uf ac`XcR^^V Z_UZbfV
]R ac`XcVddZ`_ Uf ac`XcR^^V V_ T`fcd
UrVi�TfeZ`_* 7f U�Sfe UV TYRbfV �eRaV Uf 
ac`XcR^^V( ]V g`jR_e B<; T`ccVda`_UR_e
drR]]f^V Ve ]V g`jR_e B<; UV ]r�eRaV 
RTYVg�V dr�eVZ_e*

FsOTMSQ 3

s @] cVdeV R]]f^� aV_UR_e e`fe ]V 
ac`TVddfd UV d�TYRXV [fdbfr� TV 
bfV ]V _ZgVRf UV d�TYRXV ReeVZX_V 
v HVWc`ZUZddV^V_e z*
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s @] drR]]f^V ]`cdbfV ]V _ZgVRf UV
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s 6J Qb@JJSKD Y J@ cL CS NPMFP@KKD(
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]R e`fTYV CRcTYV+7cc�e a`fc cVacV_UcV ]V 
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.* <HPDW JD cJRPD Y NDJSBGDQ TDPQ JD G@SR NMSP
]V cVeZcVc*
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CS cJRPD& J@TDW JD cJRPD @TDB CD JbD@S RH[CD
a`fc �]Z^Z_Vc TVeeV T`fTYV* I�TYVk 
QMHFLDSQDKDLR JD cJRPD @T@LR CD JD
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ac`UfZed dZ^Z]RZcVd ]`cd Uf _Vee`jRXV UVd
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Ve( V_ `fecV( feZ]ZdVk ]Vd ac`XcR^^Vd
Y`cRZcVd*
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UrVdd`cRXV U`Ze �ecV ]R a]fd �]Vg�V 
a`ddZS]V* 9V]R cRTT`fcTZe ]V eV^ad UV
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s 7ddfcVk)g`fd UV d�TYVc ]V ]Z_XV UV 
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