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XXX�QBVMNBOO�DPN�TZNCPMT

"VTUBVTDIBSLFJU�� � -JDIURVFMMF� PEFS� � #FUSJFCTHFS¤U� JTU� PIOF� EBVFSIBGUF� #FTDI¤EJHVOH� EFS� -FVDIUF�
BVTUBVTDICBS�EVSDI�&OEBOXFOEFS�� �-JDIURVFMMF�PEFS� �#FUSJFCTHFS¤U� JTU�EVSDI�FJOF�&MFLUSPGBDILSBGU�
PIOF�EBVFSIBGUF�#FTDI¤EJHVOH�EFS�-FVDIUF�BVTUBVTDICBS�� �-JDIURVFMMF�PEFS� �#FUSJFCTHFS¤U�JTU�OJDIU�
BVTUBVTDICBS
�EJF�-FVDIUF�NVTT�FSTFU[U�XFSEFO��

3FQMBDFBCJMJUZ�� �-JHIU�TPVSDF�PS� PQFSBUJOH�EFWJDF�DBO�CF�SFQMBDFE�CZ�FOE�VTFST�XJUIPVU�QFSNBOFOU�
EBNBHF�UP�UIF�MVNJOBJSF�� �-JHIU�TPVSDF�PS� �PQFSBUJOH�EFWJDF�DBO�CF�SFQMBDFE�CZ�B�RVBMJΉFE�FMFDUSJDJBO�
XJUIPVU�QFSNBOFOUMZ�EBNBHJOH�UIF�MVNJOBJSF�� �-JHIU�TPVSDF�PS� �PQFSBUJOH�EFWJDF�JT�OPU�SFQMBDFBCMF
�
UIF�MVNJOBJSF�NVTU�CF�SFQMBDFE��

*OUFSDIBOHFBCJMJU©� �� �-ȶBNQPVMF�PV� � MF�DPOUS´MFVS�QFVU�ªUSF�SFNQMBD©�QBS� MȶVUJMJTBUFVS�ΉOBM�TBOT�
SJTRVF�EF�E©HSBEBUJPO�EV�MVNJOBJSF�� �-ȶBNQPVMF�PV� �MF�DPOUS´MFVS�QFVU�ªUSF�SFNQMBD©�QBS�VO�©MFDUSJ�
DJFO�QSPGFTTJPOOFM�TBOT�SJTRVF�EF�E©HSBEBUJPO�EV�MVNJOBJSF�� �-ȶBNQPVMF�PV� � MF�DPOUS´MFVS�OȶFTU�QBT�
SFNQMB§BCMF��-F�MVNJOBJSF�EPJU�ªUSF�DIBOH©��

/E«SSJNJ� -MBNCB�PTF OK«TJB�F�LPOUSPMMJU�NVOE�U«�OE«SSPIFU�OHB�Q«SEPSVFTJ�GVOEPS�QB�TILBLUVBS�
E«NUJN�U«�Q«SIFSTI«N�U«�BCB[IVSJU�� -MBNCB�PTF� �OK«TJB�F�LPOUSPMMJU�NVOE�U«�OE«SSPIFU�OHB�FMFLUSJ�
DJTUJ�QB�TILBLUVBS�E«NUJN�U«�Q«SIFSTI«N�U«�BCB[IVSJU�� �-MBNCB�PTF �OK«TJB�F�LPOUSPMMJU�OVL�KBO«�U«�
OE«SSVFTINF
�EVIFU�OE«SSVBS�BCB[IVSJ��

ƘƱƽƶƾǐƶƽƿǂǃ� ƙƸǃƿǈƾƹƻǋǃ� ƾƱ� ǂƳƶǃƼƹƾƱ� ƹƼƹ� � ǀǁƿƹƸƳƿƵǂǃƳƶƾƹǐǃ� ǄǁƶƵ� ƽƿƴƱǃ� ƵƱ� ƲǋƵƱǃ�
ƸƱƽƶƾƶƾƹ�ƿǃ�ƻǁƱƺƾƹǐ�ǀƿǃǁƶƲƹǃƶƼ�ƲƶƸ�ǃǁƱƺƾƱ�ǀƿƳǁƶƵƱ�ƾƱ�ƼƱƽǀƱǃƱ�� ƙƸǃƿǈƾƹƻǋǃ�ƾƱ�ǂƳƶǃƼƹƾƱ�ƹƼƹ� �
ǀǁƿƹƸƳƿƵǂǃƳƶƾƹǐǃ� ǄǁƶƵ� ƽƿƴƱǃ� ƵƱ� ƲǋƵƱǃ� ƸƱƽƶƾƶƾƹ� ƿǃ� ƶƼƶƻǃǁƿǃƶǆƾƹƻ� ƲƶƸ� ǃǁƱƺƾƱ� ǀƿƳǁƶƵƱ� ƾƱ� ƼƱƽǀƱǃƱ��

ƙƸǃƿǈƾƹƻǋǃ�ƾƱ�ǂƳƶǃƼƹƾƱ�ƹƼƹ� �ǀǁƿƹƸƳƿƵǂǃƳƶƾƹǐǃ�ǄǁƶƵ�ƾƶ�ƽƿƴƱǃ�ƵƱ�ǂƶ�ƸƱƽƶƾǐǃ
�ǃǁǐƲƳƱ�ƵƱ�ǂƶ�ǂƽƶƾƹ�
ƼƱƽǀƱǃƱ��

*[WPS�TWKFUMB�JMJ� �QPHPOTLJ�VSFÏBK�NPĢF�[BNJJKFOJUJ�LSBKOKJ�LPSJTOJL�CF[�USB�
KOPH�PčUFÇFOKB�TWKFUJMKLF� �*[WPS�TWKFUMB�JMJ �QPHPOTLJ�VSFÏBK�NPĢF�[BNJKFOJUJ�FMFLUSJËBS�CF[�USBKOPH�
PčUFÇFOKB�TWKFUJMKLF�� *[WPS�TWKFUMB�JMJ�	 QPHPOTLJ�VSFÏBK�OF�NPĢF�TF�[BNJKFOJUJ
�TWKFUJMKLB�TF�NPSB�[B�
NJKFOJUJ��

ƛǁǌƾǖǇǄ�ǂƳǐǃƼƱ�ƱƲƿ� �ǀǁǌƼƱƵǄ�ƻǖǁƱƳƱƾƾǐ�ƽƿƷƱ�ƸƱƽǐƾǐǇǍ�ǂǀƱƷǌƳƶǇ�ǀǁǌ�
ǝƽƿƳƶ�ƱƵǂǄǃƾƱǂǇǖ�ƾƶƸƳƱǁƿǃƾƱƴƱ�ǀƱǉƻƿƵƷƱƾƾǐ�ǂƳǐǇǖƼǍƾǖ�� ƛǁǌƾǖǇǄ�ǂƳǐǃƼƱ�ƱƲƿ �ǀǁǌƼƱƵǄ�ƻǖǁƱƳƱƾƾǐ�
ƽƿƷƱ� ƸƱƽǐƾǐǇǍ� ǂǀƶǇǌǐƼǖǂǃ�ǎƼƶƻǃǁǌƻ� ǀǁǌ� ǝƽƿƳƶ� ƱƵǂǄǃƾƱǂǇǖ� ƾƶƸƳƱǁƿǃƾƱƴƱ� ǀƱǉƻƿƵƷƱƾƾǐ� ǂƳǐǇǖƼǍƾǖ�

ƛǁǌƾǖǇƱ� ǂƳǐǃƼƱ� ƱƲƿ ǀǁǌƼƱƵƱ� ƻǖǁƱƳƱƾƾǐ� ƸƱƽƶƾƶ� ƾƶ� ǀƱƵƼǐƴƱǏǇǍ
� ƸƱƽǐƾǐƶǇǇƱ� ǝǂǐ� ǂƳǐǇǖƼǍƾǐ�

.PĢOPTU�W½N×OZ�� �TW×UFMO½�[ESPK�OFCP� �QSPWP[O­�Qą­TUSPK�NėĢF�WZN×OJU�LPODPW½�VĢJWBUFM�CF[�USWBM©IP�
QPčLP[FO­�TW­UJEMB�� �TW×UFMO½�[ESPK�OFCP� �QSPWP[O­�Qą­TUSPK�NėĢF�WZN×OJU�PECPSO½�FMFLUSJL¡ą�CF[�USWBM©IP�
QPčLP[FO­�TW­UJEMB�� �TW×UFMO½�[ESPK�OFCP� �QSPWP[O­�Qą­TUSPK�OFM[F�WZN×OJU
�TW­UJEMP�TF�NVT­�OBISBEJU�
[B�OPW©��

,BO�VETLJGUFT�� �-ZTLJMEFO�FMMFS� �TUZSFBOPSEOJOHFO�LBO�VETLJGUFT�BG�TMVUCSVHFSFO�VEFO�WFEWBSFOEF�
BU�CFTLBEJHF� MZTBSNBUVSFU�� �-ZTLJMEFO�FMMFS� �TUZSFBOPSEOJOHFO�LBO�VETLJGUFT�BG�FO�FM�GBHNBOE�VEFO�
WFEWBSFOEF�BU�CFTLBEJHF�MZTBSNBUVSFU�� �-ZTLJMEFO�FMMFS� �TUZSFBOPSEOJOHFO�LBO�JLLF�VETLJGUFT
�MZTBSNB�
UVSFU�TLBM�FSTUBUUFT��

*OUFSDBNCJBCJMJEBE��-B�GVFOUF�EF�MV[� �P�MB�VOJEBE�EF�BMJNFOUBDJ³O� �FT�TVTUJUVJCMF�QPS�FM�VTVBSJP�ΉOBM�
TJO�RVF�FMMP�QSPWPRVF�EB±PT�QFSNBOFOUFT�FO�MB��MVNJOBSJB��-B�GVFOUF�EF�MV[ �P�MB�VOJEBE�EF�BMJNFOUBDJ³O�

�FT�TVTUJUVJCMF�QPS�QBSUF�EF�VO�FMFDUSJDJTUB�DVBMJΉDBEP�TJO�RVF�FMMP�QSPWPRVF�EB±PT�QFSNBOFOUFT�FO� MB�
MVNJOBSJB��-B�GVFOUF�EF�MV[ P�MB�VOJEBE�EF�BMJNFOUBDJ³O� �OP�FT�TVTUJUVJCMF��FT�OFDFTBSJP�SFFNQMB[BS�
MB�MVNJOBSJB��

�"TFOEBUBWVT��*MNB�Q¼TJWB�LBIKVTUVTFUB�WBMHVTUVTFHB WBMHVTBMMJLB�WµJ� �U¶¶TFBENF�WBIFUBC�W¤M�
KB�MµQQLBTVUBKB��*MNB�Q¼TJWB�LBIKVTUVTFUB�WBMHVTUVTFHB WBMHVTBMMJLB�WµJ� �U¶¶TFBENF�WBIFUBC�W¤MKB�
FMFLUSJL� �7BMHVTBMMJLBT�WµJ �U¶¶TFBEF�FJ�PMF�W¤MKBWBIFUBUBW��WBMHVTUVT�UVMFC�BTFOEBEB��

7BJIUBNJOFO��,¤ZUU¤K¤�WPJ�WBJIUBB� �WBMPOM¤IUFFO�KB� �L¤ZUU¶MBJUUFFO�WBMBJTJOUB�WBIJOHPJUUBNBUUB��4¤I�
L¶BTFOUBKB�WPJ�WBJIUBB� �WBMPOM¤IUFFO�KB �L¤ZUU¶MBJUUFFO�WBMBJTJOUB�WBIJOHPJUUBNBUUB�� �7BMPOM¤IEFUU¤�KB�

�L¤ZUU¶MBJUFUUB�FJ�WPJ�WBJIUBB
�WBBO�UBSWJUUBFTTB�PO�LPLP�WBMBJTJO�WBJIEFUUBWB��

ŉŹűťŸƀŸūŸť�ťűŸŭŮťŸŠŷŸťŷūŶ��Ō� �ŴūŧŢ�źŽŸƀŶ�Ţ�ū �ŷŹŷŮũŹŢ�uŴųŵũţ�űť�ťűŸŭŮťŸťŷŸťŬũţ�ŻŽŵţŶ�uƀűŭuū�
ŦůŠŦū�ŸūŶ�ůŹŻűţťŶ�ťŴƀ�Ÿųű�ŸũůŭŮƀ�ŻŵŢŷŸū��Ō� �ŴūŧŢ�źŽŸƀŶ�Ţ�ū� �ŷŹŷŮũŹŢ�uŴųŵũţ�űť�ťűŸŭŮťŸťŷŸťŬũţ�ťŴƀ�
ūůũŮŸŵųůƀŧų�ŻŽŵţŶ�uƀűŭuū�ŦůŠŦū�ŸūŶ�ůŹŻűţťŶ��ŉũű�ũţűťŭ�ŨŹűťŸŢ�ū�ťűŸŭŮťŸŠŷŸťŷū�ŸūŶ� �ŴūŧŢŶ�źŽŸƀŶ�Ţ�ŸūŶ�

�ŷŹŷŮũŹŢŶ��ņŴťŭŸũţŸťŭ�ťűŸŭŮťŸŠŷŸťŷū�ŸūŶ�ůŹŻűţťŶ��

$TFS©MIFUýT©H��"� G©OZGPSS¡TU�WBHZ�B[� �¼[FNFMUFUý�CFSFOEF[©TU�B�W©HGFMIBT[O¡M³�B�M¡NQB�NBSBEBOE³�
SPOH¡M¡TB� O©ML¼M� LJ� UVKB� DTFS©MOJ�� "� G©OZGPSS¡TU� WBHZ� B[� ¼[FNFMUFUý� CFSFOEF[©TU� B[� FMFLUSPOJLBJ�
T[BLFNCFS�B�M¡NQB�NBSBEBOE³�SPOH¡M¡TB�O©ML¼M�LJ�UVEKB�DTFS©MOJ��"� G©OZGPSS¡T�WBHZ�B[� �¼[FNFMUFUý�
CFSFOEF[©T�OFN�DTFS©MIFUý
�B�M¡NQ¡U�LJ�LFMM�DTFS©MOJ��

*[NKFOMKJWPTU�� �*[WPS�TWKFUMB�JMJ �QPHPOTLJ�VSFÏBK�NPĢF�TF�CF[�USBKOPH�PčUFÇFOKB�TWKFUJMKLF�[BNJ�
KFOJUJ�PE�TUSBOF�LSBKOKFH�LPSJTOJLB�� �*[WPS�TWKFUMB�JMJ� QPHPOTLJ�VSFÏBK�NPĢF�TF�CF[�USBKOPH�PčUFÇFOKB�
TWKFUJMKLF� [BNJKFOJUJ� PE� TUSBOF� TUSVËOPH� FMFLUSJËBSB�� � [WPS� TWKFUMB� JMJ� � QPHPOTLJ� VSFÏBK� OF� NPĢF� TF�
[BNJKFOJUJ
�TWKFUJMKLB�TF�NPSB�[BNJKFOJUJ��

*OUFSDBNCJBCJMJU �� �GPOUF�MVNJOPTB�P� �NFDDBOJTNP�EJ�DPOUSPMMP�TPTUJUVJCJMF�EBMMȷVUFOUF�ΉOBMF�TFO[B�
EBOOJ� QFSNBOFOUJ� BMMȷBQQBSFDDIJP�� � GPOUF� MVNJOPTB� P� � NFDDBOJTNP� EJ� DPOUSPMMP� TPTUJUVJCJMF� EB� VO�
FMFUUSJDJTUB�TFO[B�EBOOJ�QFSNBOFOUJ�BMMȷBQQBSFDDIJP�� �GPOUF�MVNJOPTB�P� �NFDDBOJTNP�EJ�DPOUSPMMP�OPO�
TPTUJUVJCJMF
�¨�OFDFTTBSJP�TPTUJUVJSF�MȷBQQBSFDDIJP��

)¦HU�B°�TLJQUB�VN��/PUBOEJ�HFUVS�TLJQU�VN�MK³THKBGBOO �F°B�TQFOOJOO�TUSBVNGFTUVOB� �¡O�¾FTT�B°�
WBMEB�WBSBOMFHVN�TLFNNEVN�¡�MK³TJOV��3BGWJSLJ�HFUVS�TLJQU�VN�MK³THKBGBOO� �F°B�TQFOOJOO�TUSBVNGFTUVOB�

�¡O�¾FTT�B°�WBMEB�WBSBOMFHVN�TLFNNEVN�¡�MK³TJOV��&LLJ�FS�I¦HU�B°�TLJQUB�VN�MK³THKBGBOO �F°B�TQFO�
OJOO�TUSBVNGFTUVOB 
�IFMEVS�WFS°VS�B°�TLJQUB�MK³TJOV�ºU��

1BLFJËJBNVNBT�� čWJFTPT�čBMUJOã�BSCB� �WBMEZNP�ãUBJTÅ�OFQBUBJTPNBJ�OFTVHBEJOEBNBT�čWJFTUVWP�HBMJ�
QBLFJTUJ�HBMVUJOJT�OBVEPUPKBT�� � čWJFTPT�čBMUJOã�BSCB� WBMEZNP� ãUBJTÅ�OFQBUBJTPNBJ�OFTVHBEJOEBNBT
čWJFTUVWP� HBMJ� QBLFJTUJ� TQFDJBMJTUBT�� čWJFTPT� čBMUJOJP� BSCB� � WBMEZNP� ãUBJTP� QBLFJTUJ� OFHBMJNB
� UVSJ
CēUJ�LFJËJBNBT�čWJFTUVWBT��

/PNBJõBT�JFTQÑKB��HBMB� MJFUPUÁKT� �HBJTNBT�BWPUV�WBJ� MJFUPčBOBT�JFSáDJ�WBS�OPNBJOáU
� KB�OBW�SBEJFT�
QBTUÁWáHT� HBJTNFLíB� CPKÁKVNT�� QSPGFTJPOÁMT� FMFLUSJéJT� HBJTNBT� BWPUV� WBJ � MJFUPčBOBT� JFSáDJ� WBS� OP�
NBJOáU
� KB�OBW� SBEJFT�QBTUÁWáHT�HBJTNFLíB�CPKÁKVNT�� HBJTNBT�BWPUV�WBJ� � MJFUPčBOBT� JFSáDJ�OFWBS�OP�
NBJOáU
�HBJTNFLMJ�JS�KÁOPNBJOB�QSFU�KBVOV��

ƘƱƽƶƾƼƹƳƿǂǃ�� � ƙƸƳƿǁƿǃ� ƾƱ� ǂƳƶǃƼƹƾƱ� ƹƼƹ� ǁƱƲƿǃƾƹƿǃ� ǄǁƶƵ� ǃǁƶƲƱ� ƵƱ� ǂƶ� ƸƱƽƶƾƹ� ƿƵ� ǂǃǁƱƾƱ� ƾƱ
ƻǁƱǘƾƹƿǃ�ƻƿǁƹǂƾƹƻ�ƲƶƸ�ǃǁƱǘƾƿ�ƿǉǃƶǃǄƳƱǚƶ�ƾƱ�ǂƳƶǃƹƼƻƱǃƱ�� ƙƸƳƿǁƿǃ�ƾƱ�ǂƳƶǃƼƹƾƱ�ƹƼƹ� �ǁƱƲƿǃƾƹƿǃ
ǄǁƶƵ�ǃǁƶƲƱ�ƵƱ�ǂƶ�ƸƱƽƶƾƹ�ƿƵ�ǂǃǁƱƾƱ�ƾƱ�ƶƼƶƻǃǁƿǃƶǆƾƹǈƻƹ�ǂǃǁǄǈǚƱƻ�ƲƶƸ�ǃǁƱǘƾƿ�ƿǉǃƶǃǄƳƱǚƶ�ƾƱ�ǂƳƶǃƹƼƻƱǃƱ��

�ƙƸƳƿǁƿǃ�ƾƱ�ǂƳƶǃƼƹƾƱ�ƹƼƹ� ǁƱƲƿǃƾƹƿǃ�ǄǁƶƵ�ƾƶ�ƽƿƷƶ�ƵƱ�ǂƶ�ƽƶƾǄƳƱ
�ǂƳƶǃƹƼƻƱǃƱ�ƽƿǁƱ�ƵƱ�ǂƶ�ƸƱƽƶƾƹ��

6UTLJGUCBSIFU�� -ZTLJMEFO�FMMFS ESJWFOIFUFO�LBO�TLJGUFT�VU�BW�TMVUUCSVLFSFO�VUFO�¥�TLBEF�MBNQFO��
-ZTLJMEFO�FMMFS� ESJWFOIFUFO�LBO�TLJGUFT�VU�BW�FMFLUSJLFS�VUFO�¥�TLBEF�MBNQFO�� -ZTLJMEFO�FMMFS

ESJWFOIFUFO�LBO�JLLF�TLJGUFT�VU
�MBNQFO�N¥�FSTUBUUFT��

6JUXJTTFMCBBSIFJE�� �MJDIUCSPO�PG� �CFESJKGTBQQBSBBU�JT�[POEFS�QFSNBOFOUF�CFTDIBEJHJOH�WBO�EF�BS�
NBUVVS�UF�WFSXJTTFMFO�EPPS�EF�FJOEHFCSVJLFS�� �MJDIUCSPO�PG� �CFESJKGTBQQBSBBU�JT�[POEFS�QFSNBOFOUF�
CFTDIBEJHJOH�WBO�EF�BSNBUVVS�UF�WFSXJTTFMFO�EPPS�FFO�FMFLUSPNPOUFVS�� �MJDIUCSPO�PG� �CFESJKGTBQQB�
SBBU�JT�OJFU�UF�WFSXJTTFMFO
�EF�BSNBUVVS�NPFU�XPSEFO�WFSWBOHFO��

4VCTUJUVJCJMJEBEF��"� GPOUF�EF�MV[�PV�B� VOJEBEF�EF�DPOUSPMP�QPEFN�TFS�TVCTUJUV­EBT�QFMP�VUJMJ[BEPS�
ΉOBM�TFN�DBVTBS�EBOPT�QFSNBOFOUFT� �M¢NQBEB��"� �GPOUF�EF�MV[�PV�B� �VOJEBEF�EF�DPOUSPMP�QPEFN�TFS�
TVCTUJUV­EBT�QPS�VN�FMFUSJDJTUB�RVBMJΉDBEP�TFN�DBVTBS�EBOPT�QFSNBOFOUFT� �M¢NQBEB��"� �GPOUF�EF�MV[�PV�
B� �VOJEBEF�EF�DPOUSPMP�O£P�QPEFN�TFS�TVCTUJUV­EBT
�B�M¢NQBEB�EFWF�TFS�TVCTUJUV­EB��

.PĠMJXPćDJ�XZNJBOZ��6ĠZULPXOJL�LPóDPXZ�NPĠF�XZNJFOJÇ� ĞS³EñP�ćXJBUñB� MVC �VS[ÅE[FOJF�TUF�
SVKÅDF�CF[� USXBñFHP�VT[LPE[FOJB�PQSBXZ��&MFLUSZL�NPĠF�XZNJFOJÇ� � ĞS³EñP�ćXJBUñB� MVC� VS[ÅE[FOJF�
TUFSVKÅDF�CF[�USXBñFHP�VT[LPE[FOJB�MBNQZ��/JF�NPĠOB�XZNJFOJÇ� �ĞS³EñB�ćXJBUñB�BOJ� �VS[ÅE[FOJB�TUF�
SVKÅDFHP
�LPOJFD[OB�KFTU�XZNJBOB�PQSBXZ��

1PTJCJMJUBUFB�EF� ®OMPDVJSF�� 4VSTB�EF� MVNJOÃ� TBV �FDIJQBNFOUVM�EF�PQFSBSF�QPBUF�Ή� ®OMPDVJU�EF
VUJMJ[BUPSVM� ΉOBM� GÃSÃ� B� EFUFSJPSB� MBNQB�� � 4VSTB� EF� MVNJOÃ� TBV � FDIJQBNFOUVM� EF� PQFSBSF� QPBUF� Ή
®OMPDVJU�EF�DÃUSF�VO�FMFDUSJDJBO�TQFDJBMJ[BU�GÃSÃ�B�EFUFSJPSB�QFSNBOFOU�MBNQB� �4VSTB�EF�MVNJOÃ�TBV� �
FDIJQBNFOUVM�EF�PQFSBSF�OV�QPU�Ή�®OMPDVJUF
�MBNQB�USFCVJF�®OMPDVJUÃ�DPNQMFU��

ƓƿƸƽƿƷƾƿǂǃǍ� ƸƱƽƶƾǌ�� � ƙǂǃƿǈƾƹƻ� ǂƳƶǃƱ� ƹƼƹ� � ǄǂǃǁƿƺǂǃƳƿ� ǄǀǁƱƳƼƶƾƹǐ� ƽƿƷƶǃ� ƸƱƽƶƾǐǃǍ
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