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4A%<�V_TeTg\ba WX VbaYbe`\g�

Fbhf W�V_Tebaf dhX abf cebWh\gf fbag 
VbaYbe`Xf Thk <\eXVg\iXf( <�V\f\baf Xg 

J�Z_X`XagTg\baf Xhebc�XaaXf Xa i\ZhXhe Xg 
Thk Xk\ZXaVXf i\f�Xf WTaf _Xf abe`Xf V\g�Xf 

Xa e�Y�eXaVX* 

1>+ ;X fl`Ub_X fhe _X cebWh\g bh fhe

_pX`UT__TZX \aW\dhX dhX VX cebWh\g aX Wb\g cTf

�geX geT\g� Vb``X WXf W�V[Xgf `�aTZXef* A_ 

Wb\g c_hg�g �geX eX`\f Th cb\ag WX eT`TffTZX 

VbaVXea�( fX V[TeZXTag Wh eXVlV_TZX Wh `Tg�)

e\X_ �_XVge\dhX Xg �_XVgeba\dhX* =a ibhf VbaYbe)

`Tag � haX cebV�WheX WpXa_�iX`Xag VbeeXVgX 

Wh cebWh\g( ibhf T\WXeXm � ce�iXa\e gbhg XYYXg 

ah\f\U_X � _pXai\ebaaX`Xag Xg � _T fTag�( dhphaX 

`Ta\ch_Tg\ba \aTccebce\�X cbheeT\g ThgeX`Xag 

cebibdhXe* Hbhe c_hf WX W�gT\_f VbaVXeaTag 

_X eXVlV_TZX WX VX cebWh\g( iXh\__Xm VbagTVgXe

ibgeX Thgbe\g� _bVT_X( ha VXageX WX eXVlV_TZX 

WXf W�V[Xgf Wb`Xfg\dhXf bh _T Ubhg\dhX b� 

ibhf TiXm TV[Xg� _X cebWh\g*
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;]\QbW]\\S[S\b RS ZjO^^O`SWZ
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AWaS S\ `]cbS Sb O``�b RSa g]\Sa RS QcWaa]\

DOcaS W\bSZZWUS\bS ) Gb]^"<]

>\RWQObSc` RS QVOZSc` `�aWRcSZZS
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JS``]cWZZOUS ^O`S\bOZ

;]\QbW]\ [W\cbS`WS

6cggS`

;]\QbW]\ 6]]abS`
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A]RSa a^�QWOce RS QcWaa]\ 
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;]\QbW]\ RS T`Wbc`S

;]\QbW]\ RS [OW\bWS\ Oc QVOcR

;]\QbW]\ RS T]\bS Rc QV]Q]ZOb

DOcaS W\bSZZWUS\bS ) Gb]^"<]

M]\S []RcZOPZS

5abcQSa Sb Q]\aSWZa

>\abOZZObW]\ RS ZjO^^O`SWZ

G�Qc`Wb� Rc`O\b ZjW\abOZZObW]\

>\abOZZObW]\ RS ZO ^ZO_cS RS QcWaa]\ RO\a c\ ^ZO\ RS b`OdOWZ

FOQQ]`RS[S\b �ZSQb`W_cS

GQV�[O RS `OQQ]`RS[S\b �ZSQb`W_cS
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z 7Sb O^^O`SWZ ^Scb �b`S
cbWZWa� ^O` RSa S\TO\ba
RS ^Zca RS 2 O\a Sb
RSa ^S`a]\\Sa Oce
QO^OQWb�a ^VfaW_cSa&
aS\a]`WSZZSa ]c [S\'
bOZSa `�RcWbSa ]c [O\'
_cO\b R#Se^�`WS\QS Sb
RS Q]\\OWaaO\QSa a#WZa
a]\b ac^S`dWa�a ]c
a#WZa ]\b `S�c RSa W\a'
b`cQbW]\a Q]\QS`\O\b
Z#cbWZWaObW]\ RS QSb O^'
^O`SWZ S\ b]cbS a�`Sb�

Sb Q][^`S\\S\b ZSa
`Wa_cSa S\Q]c`ca( @Sa
S\TO\ba \S R]WdS\b
^Oa X]cS` OdSQ Z#O^^O'
`SWZ( @S \Sbb]fOUS Sb
ZjS\b`SbWS\ \S R]WdS\b
`Qc qdbU UÖUSdeoc `Qb
RSa S\TO\ba \]\ ac'
^S`dWa�a(  

z 5J9FH>GG9A9BH 4
@jO^^O`SWZ Sb aSa
^W�QSa OQQSaaWPZSa
SXQeÖU^d TebQ^d \�edY\Y'
aObW]\(;OWbSaObbS\bW]\
� \S ^Oa b]cQVS` ZSa
o\o]U^dc SXQeÖQ^dc(
@Sa S\TO\ba RS []W\a
RS 2 O\a R]WdS\b `Sa'
bS` �Z]WU\�a RS Z#O^'
^O`SWZ aOcT a#WZa a]\b
ac`dSWZZ�a RS [O\W�`S
Q]\bW\cS(

z 5J9FH>GG9A9BH 4
@O QcWaa]\ \]\ ac`'
dSWZZ�S RS U`OWaaS ]c
RjVcWZS ac` c\S ^ZO_cS
�ZSQb`W_cS ^Scb �b`S
RO\US`ScaS Sb �b`S
QOcaS RjW\QS\RWS(
BjSaaOfSg ?5A5>G
Rj�bSW\R`S c\ TSc OdSQ
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RS ZjSOc( 7]c^Sg ZjOZW'
[S\bObW]\ RS ZjO^^O'
`SWZ ^cWa `SQ]cd`Sg ZSa
�Q]]Uc& `Qb Ug( QfUS 
c\ Q]cdS`QZS ]c c\S
Q]cdS`bc`S O\bWTSc(

z 5J9FH>GG9A9BH 4
8O\US` RS TSc 4 \S
ab]QYSg ^Oa Rj]PXSba
ac` ZSa ac`TOQSa RS
QcWaa]\(

z 5J9FH>GG9A9BH 4
GW ZO ac`TOQS Sab Q`O'
_cSZ�S& �bSWU\Sg ZjO^'
^O`SWZ ^]c` �dWbS` b]cb
`Wa_cS RS QV]Q �ZSQ'
b`W_cS(

z D]c` ZSa ^ZO_cSa RS
QcWaa]\ � W\RcQbW]\&
ZSa ]PXSba [�bOZZW_cSa
bSZa _cS Q]cbSOce&
T]c`QVSbbSa& QcWZZ�`Sa
Sb Q]cdS`QZSa \S
R]WdS\b ^Oa �b`S ^ZO'
Q� ac` ZO ac`TOQS RSa
g]\Sa RS QcWaa]\&
QSZZS'QW ^]cdO\b RSdS'
\W` QVOcRS(

z D]c` ZSa ^ZO_cSa RS
QcWaa]\ � W\RcQbW]\&

�bSWU\Sg ZSa T]fS`a RS 
QcWaa]\ S\ cbWZWaO\b
ZSc`a Q][[O\RSa Sb
\]\ S\ R�^S\RO\b Rc 
R�bSQbSc` RS QOaaS'
`]ZS(

z D]c` ZSa ^ZO_cSa W\'
Q]`^]`O\b c\ Q]c'
dS`QZS& b]cbSa ZSa
b`OQSa RjOZW[S\ba
R]WdS\b �b`S `SbW`�Sa 
Rc Q]cdS`QZS OdO\b
Zj]cdS`bc`S( JScWZZSg
RS ^Zca ObbS\R`S _cS
ZO ac`TOQS RSa ^ZO_cSa
RS QcWaa]\ `ST`]WRWaaS
OdO\b RS TS`[S` ZS
Q]cdS`QZS(

z 7Sb O^^O`SWZ \jSab ^Oa
Q]\�c ^]c` �b`S cbWZWa�
dWO c\ [W\cbSc` ]c c\
afab�[S RS b�Z�Q]['
[O\RS SebS`\S(

z BjcbWZWaSg ^Oa RS \Sb'
b]fSc` OP`OaWT OU`Sa'
aWT ]c RS U`Obb]W` [�'
bOZZW_cS ^]c` \Sbb]fS`
ZS dS``S RSa ^ZO_cSa
Sb ZSa Ocb`Sa ac`TOQSa&
QSce'QW ^]cdO\b `OfS`
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ZSa ac`TOQSa Sb ^`]d]'
_cS` Zj�QZObS[S\b Rc 
dS``S ]c S\R][[OUS`
ZO ac`TOQS(

z BjcbWZWaSg ^Oa RS \Sb'
b]fSc` � dO^Sc` ^]c`
\Sbb]fS` QSb O^^O`SWZ(

z J]b`S O^^O`SWZ Sab TOP`W_c� Q]\T]`'
[�[S\b Oce abO\RO`Ra Sb Z]Wa Z]'
QOZSa Sb W\bS`\ObW]\OZSa S\ dWUcSc (̀

z @Sa b`OdOce RjS\b`SbWS\ Sb RS `�'
`QbQdY_^ ^U T_YfU^d qdbU UÖUSdeoc
_cS ^O` RSa bSQV\WQWS\a RS aS`'
dWQS Ocb]`Wa�a( @Sa b`OdOce RjW\a'
dQ\\QdY_^ Ud TU bo`QbQdY_^ UÖUSdeoc
^O` RSa bSQV\WQWS\a \]\'Ocb]`Wa�a
^ScdS\b d]ca [Sbb`S S\ RO\US (̀ >Z
Sab RO\US`Sce RjOZb�`S` ]c RS []'
TY�Ub \Uc c`oSY�SQdY_^c TU \�Q``Q'
`SWZ Rjc\S _cSZQ]\_cS [O\W�`S(

z 5dO\b ZjW\abOZZObW]\& Oaac`Sg'd]ca
_cS ZSa Q]\RWbW]\a Z]QOZSa RS RWa'
b`WPcbW]\ $bS\aW]\ Sb T`�_cS\QS
�ZSQb`W_cSa% Sb ZSa SeWUS\QSa RS
ZjO^^O`SWZ a]\b Q][^ObWPZSa( @Sa
SeWUS\QSa RS QSb O^^O`SWZ a]\b W\'
TYaeoUc ceb \Q �SXU cYW^Q\odYaeU
aWbc�S a]ca ZjO^^O`SWZ(

z 5HH9BH>CB 4 7Sb O^^O`SWZ Sab
c\W_cS[S\b Q]\�c ^]c` ZO QcWaa]\
RSa OZW[S\ba RO\a c\ S\dW`]\\S'
[S\b R][SabW_cS S\ W\b�`WSc &̀ WZ
\S R]Wb ^Oa �b`S cbWZWa� � RjOcb`Sa
�^c _e TQ^c T�QedbUc Q``\YSQdY_^c&
Q][[S c\S cbWZWaObW]\ \]\ R]'
[SabW_cS& RO\a c\ S\dW`]\\S[S\b
S_]]UbSYQ\ _e `_eb SXQeÖUb TUc
^W�QSa(

z H]cbSa ZSa [Sac`Sa RS a�Qc`W'
b� ^]aaWPZSa ]\b �b� ^`WaSa ^]c`
Oaac`S` d]b`S a�Qc`Wb�( DcWa_cS
ZS dS``S ^Scb QOaaS &̀ d]ca RSdSg
TOW`S ObbS\bW]\ � \S ^Oa ZS `OfS`(
|dWbSg RS T`O^^S` ]c RS VSc`bS` ZS
dS``S OdSQ RSa OQQSaa]W`Sa(

z 5aac`Sg'd]ca _cS ZS Q]`R]\ RjOZW'
[S\bObW]\ \S a]Wb ^Oa Q]W\Q� Rc'
`O\b ZjW\abOZZObW]\( GW ZS Q]`R]\
RjOZW[S\bObW]\ Sab S\R][[OU�& WZ
R]Wb �b`S `S[^ZOQ� ^O` ZS TOP`WQO\b&
a]\ OUS\b RS aS`dWQS ]c ^O` c\S
`Ubc_^^U cY]Y\QYbU]U^d aeQ\Y�oU
^]c` �dWbS` b]cb `Wa_cS(
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z BjcbWZWaSg ^Oa ZjO^^O`SWZ OdO\b _cjWZ
\S a]Wb Q][^Z�bS[S\b W\abOZZ�(

z @jO^^O`SWZ R]Wb �b`S W\abOZZ� Sb [Wa
S\ aS`dWQS ^O` c\ bSQV\WQWS\ _cOZW'
�o( BU VQRbYSQ^d ^�Ucd `Qc bUc`_^'
aOPZS RS b]cb R][[OUS ^]cdO\b
�b`S ^`]d]_c� ^O` c\S [WaS S\
`\QSU _e Y^cdQ\\QdY_^ UÖUSdeoU `Qb
RSa ^S`a]\\Sa \]\'Ocb]`Wa�Sa(

z @]`a_cS d]ca R�POZZSg ZjO^^O`SWZ&
Oaac`Sg'd]ca _cjWZ \jOWb ^Oa �b�
S\R][[OU� Rc`O\b ZS b`O\a^]`b(
9\ QOa RS R�TOcb& \jcbWZWaSg ^Oa
ZjO^^O`SWZ Sb Q]\bOQbSg ZS aS`dWQS
O^`�a'dS\bS( @Sa [Ob�`WOce cbW'
ZWa�a RO\a ZjS[POZZOUS $\fZ]\&
OU`OTSa& ^]Zfabf`�\S& SbQ(((% ^]c'
fQ^d Qf_Yb TUc UÖUdc ^_SYVc ceb \Uc
S\TO\ba& WZa R]WdS\b �b`S Q]ZZSQb�a
Sb �ZW[W\�a W[[�RWObS[S\b(

z Fb_doWUi f_dbU Q``QbUY\ TUc UÖUdc
Ob[]a^V�`W_cSa( BS ZjSe^]aSg
^Oa Oc a]ZSWZ& � ZO ^ZcWS& � ZO \SWUS&
SbQ(((
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z @Sa [Ob�`WOce S\b]c`O\b ZjO^^O`SWZ
R]WdS\b �b`S QO^OPZSa RS ac^^]`'
bS` c\S bS[^�`Obc`S RjOc []W\a
+**p7(@O bS[^�`Obc`S RS ZO ac`'
TOQS W\T�`WSc`S RS ZO ^ZO_cS RS
QcWaa]\ ^Scb OcU[S\bS` Rc`O\b ZS
T]\QbW]\\S[S\b( I\S ^ZO_cS R]Wb
R]\Q �b`S W\abOZZ�S S\'RSaa]ca RS
QS ^`]RcWb(

j 3^[JW] U!^]RUR\J]RXW

z BS ^ZOQSg ^Oa RS [Ob�`WOce W\'
�Q]]QR\Uc _e S_]RecdYR\Uc TQ^c
]c ^`�a RS ZjO^^O`SWZ Z]`a_cjWZ Sab
S\ `]cbS(

z BS ZOWaaSg ^Oa ZSa g]\Sa RS QcWa'
a]\ aO\a ac`dSWZZO\QS Z]`a_cS
d]ca QcWaW\Sg OdSQ RSa VcWZSa a]'
ZWRSa ]c ZW_cWRSa( 7SZZSa'QW ^ScdS\b
^`S\R`S TSc RS ^O` ZO QVOZSc` Se'
b`�[S( BS dS`aSg XO[OWa RjSOc ac`
\Uc �Q]]Uc `b_f_aeoUc `Qb TU
ZjVcWZS( FSQ]cd`Sg ZO QOaaS`]ZS ]c
\Q `_q\U QfUS c_^ S_efUbS\U Q�^
T�od_eÖUb \Q �Q]]U c�odQ^d TofU'
Z]^^�S Sb �bSWU\Sg ZO ^ZO_cS  �ZSQ'
b`W_cS(

z D]aWbW]\\Sg b]cX]c`a ZSa QOaaS'
`]ZSa Oc'RSaaca Rc QS\b`S RS ZO
g]\S RS QcWaa]\& Sb b]c`\Sg ZSa
^]WU\�Sa S\ ^]aWbW]\ a�Qc`Wa�S
Q�^ ae�U\\Uc ^U `eYccU^d `Qc qdbU
`S\dS`a�Sa ]c Obb`O^�Sa(

z GW d]ca \S Q][^bSg ^Oa cbWZWaS`
ZjO^^O`SWZ ^S\RO\b c\S ^�`W]RS
^`]Z]\U�S& R�P`O\QVSg'ZS( <O`RSg
ZjW\bS``c^bSc` ^`W\QW^OZ RS Q]\b`�ZS
� ZjO``�b(

z 5aac`Sg'd]ca _cS ZSa P]c'
b]\a RS Q][[O\RS RS ZjO^^O'
`SWZ a]WS\b b]cX]c`a S\ ^]aWbW]\
n * v Z]`a_cjWZ \jSab ^Oa cbWZWa�(

3^[JW] UN WN]]XaJPN N] UdNW$
][N]RNW

z 7]c^Sg b]cX]c`a ZjO^^O`SWZ OdO\b
T�UÖUSdeUb TUc _`obQdY_^c TU ^Ud'
b]fOUS ]c RjS\b`SbWS\( 7SQW Sab
^]aaWPZS O^`�a Od]W` R�P`O\QV�
ZjO^^O`SWZ ]c Q]c^� ZSa W\bS``c^'
bSc`a ^`W\QW^Oce(
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IbWZWaSg ZSa g]\Sa RS QcWaa]\ � W\RcQ'
bW]\ OdSQ RSa O`bWQZSa RS QcWaW\S O^^`]'
^`W�a(

5^`�a ZO [WaS a]ca bS\aW]\& b]ca ZSa 
Q×SXUebc c�Q\\e]U^d `U^TQ^d e^ ]_'
[S\b( I\S T]Wa QS R�ZOW �Q]cZ�& ZO bOPZS 
RS QcWaa]\ ^OaaS S\ []RS dSWZZS Sb Sab
^`�bS � T]\QbW]\\S`(

@Sa ^ZO_cSa a]\b Q]\b`�Z�Sa ^O` RSa R�

bSQbSc`a �ZSQb`]\W_cSa bOQbWZSa( 7VO_cS

OQbWdObW]\ Rc R�bSQbSc` Sab acWdWS Rjc\
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D]c` R�[O``S` ZO ^ZO_cS O^^cfS` ZO 
b]cQVS [O`QVS)O``�b ( J_ec \Uc Q×'
QVSc`a RSa T]fS`a W\RW_cS\b c\ !*! abO'
bW_cS& ZO T]\QbW]\ RS []RS Sb ZjW\RWQObSc`
RS T]\QbW]\ RS ^]\b ajOZZc[S\b Sb ZSa
^]W\ba S\ POa � R`]WbS QZWU\]bS\b( $GW Oc'
Qc\S g]\S RS QcWaa]\ \jSab a�ZSQbW]\'
\�S RO\a ZSa ,* aSQ]\RSa& ZO bOPZS RS 
QcWaa]\ aj�bSW\R`O Ocb][ObW_cS[S\b(%

>S]O d VlK\\g^ NO VlKZZK\OSV 0

J]ca ^]cdSg �bSW\R`S ZO ^ZO_cS � b]cb 
[][S\b S\ O^^cfO\b ac` (
@O b]cQVS [O`QVS)O``�b O b]cX]c`a
^`W]`Wb� S\ []RS RjO``�b(
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T]\QbW]\ RS ^]\b \S aS`]\b ^Zca OZ'
Zc[�a(
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dQ^dc TU d_ec \Uc QedbUc Q×SXQWUc TU
T]fS` \S ajOZZc[S`]\b ^Zca(

@j�Z�[S\b Sab [OW\bS\O\b ^`�b � �b`S 
cbWZWa�( D]c` OQQ�Z�`S` Zj�PcZZWbW]\ 
RS ZjSOc& a�ZSQbW]\\S` ZS \WdSOc RS 
^cWaaO\QS R�aW`� ^cWa O^^cfSg ac` 
ZO b]cQVS kDl ^]c` OQbWdS` ZO T]\QbW]\
6]]abS (̀

=R\N v UdJ[[|] MN\ bXWN\ MN L^R\$
\XW

IbWZWaSg ZS P]cb]\ Q]cZWaaO\b Rc T]fS`
Q]``Sa^]\RO\b & `�UZSg 
ZO ^cWaaO\QS ac` k*l( $5^^cfSg aW[cZbO'
\�[S\b ac` ZSa P]cb]\a R`]Wb Sb UOcQVS 
Rc Qc`aSc` ^]c` `�UZS` ZO ^cWaaO\QS  ac` 
!*!%(

GW ZO g]\S RS QcWaa]\ Sab QVOcRS& !=!
c�Q×SXUbQ l \Q `\QSU TU "*"(

=R\N v UdJ[[|] MN ]X^]N\ UN\
bXWN\ MN L^R\\XW /

D]c` �bSW\R`S b]cbSa ZSa g]\Sa RS QcWa'
a]\ S\ [�[S bS[^a& O^^cfSg ac` ZO 
b]cQVS (

9\ []RS dSWZZS& c\ !=! O^^O`OWb`O ac`
b]cbSa ZSa g]\Sa RS QcWaa]\ QVOcRSa(

8WMRLJ]N^[ MN LQJUN^[ [{\R$
M^NUUN /

@jW\RWQObSc` RS QVOZSc` `�aWRcSZZS W\'
RW_cS _cS ZO dWb`S S\ Q�`O[W_cS O c\S 
bS[^�`Obc`S RS Q]\bOQb RO\US`ScaS Oc'
b]c` RS ZO g]\S RS QcWaa]\(

5^`�a ZO [WaS V]`a bS\aW]\ RS ZO g]\S 
TU SeYcc_^& \�Q×SXQWU S_bbUc`_^TQ^d 
^`�aS\bS c\ !=! Xca_cj� QS _cS ZO bS['
^�`Obc`S RS ZO g]\S RS QcWaa]\ Obb`WPc�S 

ObbSWU\S c\ \WdSOc \]\ Q`WbW_cS(



;F

5XWL]RXW MdJ[[|] MN \{L^[R]{ /

7VO_cS g]\S RS QcWaa]\ aj�bSW\R`O 
O^`�a c\S Rc`�S RS T]\QbW]\\S[S\b 
]QgY]Q\U To�^YU cY \U boW\QWU TU \Q 
SXQ\Ueb ^�Ucd `Qc ]_TY�o( 8XQaeU 
]_TY�SQdY_^ TQ^c \Q i_^U TU SeYcc_^ 
`O[�\S ZS bS[^a RS T]\QbW]\\S[S\b 
[OeW[c[ � ZO dOZSc` W\WbWOZS RS ZO
ZW[WbObW]\ RS bS[^a RS T]\QbW]\\S[S\b(
@O Rc`�S [OeW[c[ RS T]\QbW]\\S[S\b 
R�^S\R Rc \WdSOc RS bS[^�`Obc`S 
a�ZSQbW]\\�(

F�UZOUS RS ZO 

bS[^�`Obc`S

5``�b RS a�Qc`W'

b� O^`�a caOUS

+ ' , 0 VSc`Sa

- ' . / VSc`Sa

/ . VSc`Sa

0 ' 3 +&/ VSc`Sa

FO\\Y_SVVKQO ZK\OX^KV

@O T]\QbW]\ RS dS``]cWZZOUS ^O`S\'
bOZ ^Scb �b`S OQbWd�S( D]c` OQbWdS` ZO 
a�Qc`Wb� S\TO\ba& cbWZWaSg  ZO b]cQVS RS 
ZO [W\cbS`WS Rc T]fS` OdO\b UOcQVS Sb
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