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;HGHOUHUS]VHJQLQJ

7RZNT\RXWNW!QJZ!MJP[!MJ\X!KNQJWMUN\!XP!PXMTNWM\!jZ[ZJYYXZ\NW!OXZ!ZNPW[TJK[jZN\!*'!S]UR!+)*1!&!,)'!S]WR

+)*2!OXZ!FRTTNZ9ZNV\RM!4YF'

hZ[ZJYYXZ\NW!JOUkPPN[!R!X^NZNW[[\NVVNU[N!VNM!jZ[ZNPW[TJK[UX^NW'

7N\!NZ!VRW!XYOJ\\NU[N%!J\!jZ[ZNPW[TJKN\!PR^NZ!N\!ZN\^R[NWMN!KRUUNMN!JO![NU[TJKN\[!JT\R^NZ%!YJ[[R^NZ!XP!ORWJW&

[RNUUN![\RUURWP!YZ'!,)'!S]WR!+)*2!XP!ZN[]U\J\N\!JO![NU[TJKN\[!JT\R^R\N\NZ!OXZ!ZNPW[TJK[jZN\!*'!S]UR!+)*1!&!,)'!S]WR

+)*2'

@NMNU[N[KNZN\WRWPNW!RWMNQXUMNZ!NO\NZ!VRW!XYOJ\\NU[N!NW!ZN\^R[NWMN!ZNMNPlZNU[N!OXZ!MN!OXZQXUM%!KNZN\WRWPNW

XVQJWMUNZ'

@NMNU[NW!RWM[\RUUNZ!\RU!PNWNZJUOXZ[JVURWPNW%!J\!jZ[ZNPW[TJKN\!OXZ!+)*2(+)!RTTN![TJU!ZN^RMNZN['!@NMNU[NW!JW&

[NZ!KN\RWPNU[NZWN!OXZ!J\!]WMUJMN!ZN^R[RXW!OXZ!XYO`UM\'

hZ[ZJYYXZ\NW!RWM[\RUUN[!\RU!PNWNZJUOXZ[JVURWPNW[!PXMTNWMNU[N'

Bk[\^NM%!MNW!*/'!S]WR!+)+)
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;NWNZJUOXZ[JVURWPNW!QJZ!KN[U]\\N\%!J\!jZ[ZNPW[TJKN\!OXZ!MN\!TXVVNWMN!ZNPW[TJK[jZ!RTTN![TJU!ZN^RMNZN['

*



4HQ!WDIK^QJLJH!THXLURTU!THXLULRQUS]VHJQLQJ

%*-!,&0*3&-(+(1(/!*!$*,,(1#1(.3*'!"0$

?HXLULRQUS]VHJQLQJ!S]!]TUTHJQUNDEHV
9RQNOWULRQ

IR!QJZ!ZN^RMNZN\!jZ[ZNPW[TJKN\!OXZ!FRTTNZ9ZNV\RM!4YF!OXZ!ZNPW[TJK[jZN\!*'!S]UR!+)*1!&!,)'!S]WR!+)*2%!MNZ

XVOJ\\NZ!ZN[]U\J\XYPlZNU[N%!KJUJWLN%!NPNWTJYR\JUXYPlZNU[N%!WX\NZ!XP!JW^NWM\!ZNPW[TJK[YZJT[R['

hZ[ZNPW[TJKN\!]MJZKNSMN[!NO\NZ!jZ[ZNPW[TJK[UX^NW'

7N\!NZ!^XZN[!XYOJ\\NU[N%!J\!jZ[ZNPW[TJKN\!PR^NZ!N\!ZN\^R[NWMN!KRUUNMN!JO![NU[TJKN\[!JT\R^NZ%!YJ[[R^NZ!XP

ORWJW[RNUUN![\RUURWP!YZ'!,)'!S]WR!+)*2![JV\!JO!ZN[]U\J\N\!JO![NU[TJKN\[!JT\R^R\N\NZ!OXZ!ZNPW[TJK[jZN\!*'!S]UR!+)*1

&!,)'!S]WR!+)*2!R!X^NZNW[[\NVVNU[N!VNM!jZ[ZNPW[TJK[UX^NW'

7TWQGODJ!IRT!NRQNOWULRQ

IR!QJZ!]MOlZ\!^XZN[!ZN^R[RXW!R!X^NZNW[[\NVVNU[N!VNM!RW\NZWJ\RXWJUN![\JWMJZMNZ!XV!ZN^R[RXW!XP!MN!`MNZURPN&

ZN!TZJ^%!MNZ!NZ!PkUMNWMN!R!7JWVJZT'!IXZN[!JW[^JZ!ROlUPN!MR[[N![\JWMJZMNZ!XP!TZJ^!NZ!WkZVNZN!KN[TZN^N\!R

ZN^R[RXW[Yj\NPWRWPNW[!JO[WR\!cEN^R[XZ[!JW[^JZ!OXZ!ZN^R[RXWNW!JO!jZ[ZNPW[TJKN\c'!IR!NZ!]JOQkWPRPN!JO

[NU[TJKN\!R!X^NZNW[[\NVVNU[N!VNM!RW\NZWJ\RXWJUN!N\R[TN!ZNPUNZ!OXZ!ZN^R[XZNZ!"=8F54b[!8\R[TN!ZNPUNZ#!XP!MN

`MNZURPNZN!TZJ^%!MNZ!NZ!PkUMNWMN!R!7JWVJZT%!URPN[XV!^R!QJZ!XYO`UM\!^XZN[!l^ZRPN!N\R[TN!OXZYURP\NU[NZ!R!QNW&

QXUM!\RU!MR[[N!ZNPUNZ!XP!TZJ^'!7N\!NZ!^XZN[!XYOJ\\NU[N%!J\!MN\!XYWjNMN!ZN^R[RXW[KN^R[!NZ!\RU[\ZkTTNURP\!XP!NP&

WN\![XV!PZ]WMUJP!OXZ!^XZN[!TXWTU][RXW'

C^UHQVOLJ!WULNNHTKHG!XHGT_THQGH!IRTVUDV!GTLIV

IR!QNWUNMNZ!XYVkZT[XVQNMNW!Yj!WX\N!*%!Q^XZ![NU[TJKN\[!][RTTNZQNM!^NMZlZNWMN!OXZ\[J\!MZRO\!NZ

KN[TZN^N\'

6THPK^XHOUH!DI!IRTKROG!XHGT_THQGH!THXLULRQHQ

FNU[TJKN\!NZ!VNM!^RZTWRWP!OXZ!RWMN^kZNWMN!ZNPW[TJK[jZ!KUN^N\!YjUJP\!ZN^R[RXW[YURP\'!IR![TJU!OZNVQk^N%!J\

[JVVNWURPWRWP[\JUUNWN!R!jZ[ZNPW[TJKN\!RTTN!NZ!ZN^RMNZN\'

;HGHOUHQU!DQUXDT!IRT!]TUTHJQUNDEHV

@NMNU[NW!QJZ!JW[^JZN\!OXZ!]MJZKNSMNU[NW!JO!N\!jZ[ZNPW[TJK%!MNZ!PR^NZ!N\!ZN\^R[NWMN!KRUUNMN!R!X^NZNW[[\NV&

VNU[N!VNM!jZ[ZNPW[TJK[UX^NW'!@NMNU[NW!QJZ!NWM^RMNZN!JW[^JZN\!OXZ!MNW!RW\NZWN!TXW\ZXU%![XV!UNMNU[NW!JW&

[NZ!OXZ!WlM^NWMRP!OXZ!J\!]MJZKNSMN!N\!jZ[ZNPW[TJK!]MNW!^k[NW\URP!ONSURWOXZVJ\RXW%!]JW[N\!XV!MNWWN![T`U&

MN[!KN[^RPNU[NZ!NUUNZ!ONSU'

INM!]MJZKNSMNU[NW!JO!jZ[ZNPW[TJKN\!NZ!UNMNU[NW!JW[^JZURP!OXZ!J\!^]ZMNZN![NU[TJKN\[!N^WN!\RU!J\!OXZ\[k\\N

MZRO\NW%!J\!XYU`[N!XV!OXZQXUM!^NMZlZNWMN!OXZ\[J\!MZRO\%!Q^XZ!MN\\N!NZ!ZNUN^JW\%![JV\!J\!]MJZKNSMN!jZ[ZNPW&

[TJKN\!Yj!PZ]WMUJP!JO!ZNPW[TJK[YZRWLRYYN\!XV!OXZ\[J\!MZRO\%!VNMVRWMZN!UNMNU[NW!NW\NW!QJZ!\RU!QNW[RP\!J\!UR&

T^RMNZN![NU[TJKN\%!RWM[\RUUN!MZRO\NW!NUUNZ!RTTN!QJZ!JWMN\!ZNJUR[\R[T!JU\NZWJ\R^!NWM!J\!PlZN!MN\\N'

+



4HQ!WDIK^QJLJH!THXLURTU!THXLULRQUS]VHJQLQJ!

?HXLURTU!DQUXDT!IRT!THXLULRQHQ!DI!]TUTHJQUNDEHV

IXZN[!VjU!NZ!J\!XYWj!QlS!PZJM!JO![RTTNZQNM!OXZ%!XV!jZ[ZNPW[TJKN\![XV!QNUQNM!NZ!]MNW!^k[NW\URP!ONSURWOXZ&

VJ\RXW%!]JW[N\!XV!MNWWN![T`UMN[!KN[^RPNU[NZ!NUUNZ!ONSU%!XP!J\!JOPR^N!NW!ZN^R[RXW[Yj\NPWRWP!VNM!NW!TXWTU]&

[RXW'!<lS!PZJM!JO![RTTNZQNM!NZ!N\!QlS\!WR^NJ]!JO![RTTNZQNM%!VNW!NZ!RTTN!NW!PJZJW\R!OXZ%!J\!NW!ZN^R[RXW%!MNZ

]MOlZN[!R!X^NZNW[[\NVVNU[N!VNM!RW\NZWJ\RXWJUN![\JWMJZMNZ!XV!ZN^R[RXW!XP!MN!`MNZURPNZN!TZJ^%!MNZ!NZ

PkUMNWMN!R!7JWVJZT%!JU\RM!^RU!JOMkTTN!^k[NW\URP!ONSURWOXZVJ\RXW%!WjZ![jMJW!ORWMN['!9NSURWOXZVJ\RXWNZ!TJW

XY[\j![XV!OlUPN!JO!KN[^RPNU[NZ!NUUNZ!ONSU!XP!TJW!KN\ZJP\N[![XV!^k[NW\URPN%!Q^R[!MN\!VNM!ZRVNURPQNM!TJW

OXZ^NW\N[%!J\!MN!NWTNU\^R[!NUUNZ![JVUN\!QJZ!RWMOU`MNU[N!Yj!MN!lTXWXVR[TN!KN[U]\WRWPNZ%![XV!ZNPW[TJK[&

KZ]PNZWN!\ZkOONZ!Yj!PZ]WMUJP!JO!jZ[ZNPW[TJKN\'

FXV!UNM!R!NW!ZN^R[RXW%!MNZ!]MOlZN[!R!X^NZNW[[\NVVNU[N!VNM!RW\NZWJ\RXWJUN![\JWMJZMNZ!XV!ZN^R[RXW!XP!MN

`MNZURPNZN!TZJ^%!MNZ!NZ!PkUMNWMN!R!7JWVJZT%!OXZN\JPNZ!^R!OJPURPN!^]ZMNZRWPNZ!XP!XYZN\QXUMNZ!YZXON[[RXWNU

[TNY[R[!]WMNZ!ZN^R[RXWNW'!<NZ]MX^NZ3

" =MNW\RORLNZNZ!XP!^]ZMNZNZ!^R!ZR[RTXNW!OXZ!^k[NW\URP!ONSURWOXZVJ\RXW!R!jZ[ZNPW[TJKN\%!]JW[N\!XV!MNWWN

[T`UMN[!KN[^RPNU[NZ!NUUNZ!ONSU%!]MOXZVNZ!XP!]MOlZNZ!ZN^R[RXW[QJWMURWPNZ![XV!ZNJT\RXW!Yj!MR[[N!ZR[RLR![JV\

XYWjZ!ZN^R[RXW[KN^R[%!MNZ!NZ!\RU[\ZkTTNURP\!XP!NPWN\!\RU!J\!MJWWN!PZ]WMUJP!OXZ!^XZN[!TXWTU][RXW'!ER[RTXNW

OXZ!RTTN!J\!XYMJPN!^k[NW\URP!ONSURWOXZVJ\RXW!OXZjZ[JPN\!JO!KN[^RPNU[NZ!NZ!QlSNZN!NWM!^NM!^k[NW\URP!ONSU&

RWOXZVJ\RXW!OXZjZ[JPN\!JO!ONSU%!RMN\!KN[^RPNU[NZ!TJW!XVOJ\\N![JVVNW[^kZPNU[NZ%!MXT]VNW\OJU[T%!KN^RM&

[\N!]MNUJMNU[NZ%!^RUMUNMWRWP!NUUNZ!\RU[RMN[k\\NU[N!JO!RW\NZW!TXW\ZXU'

" CYWjZ!^R!OXZ[\jNU[N!JO!MNW!RW\NZWN!TXW\ZXU!VNM!ZNUN^JW[!OXZ!ZN^R[RXWNW!OXZ!J\!T]WWN!]MOXZVN!ZN^R[RXW[&

QJWMURWPNZ%!MNZ!NZ!YJ[[NWMN!NO\NZ!XV[\kWMRPQNMNZWN%!VNW!RTTN!OXZ!J\!T]WWN!]M\Z`TTN!NW!TXWTU][RXW

XV!NOONT\R^R\N\NW!JO![NU[TJKN\[!RW\NZWN!TXW\ZXU'

" GJPNZ!^R![\RUURWP!\RU%!XV!MNW!ZNPW[TJK[YZJT[R[%![XV!NZ!JW^NWM\!JO!UNMNU[NW%!NZ!YJ[[NWMN%![JV\!XV!MN

ZNPW[TJK[Vk[[RPN![TlW!XP!\RUTW`\\NMN!XYU`[WRWPNZ%![XV!UNMNU[NW!QJZ!]MJZKNSMN\%!NZ!ZRVNURPN'

" ?XWTU]MNZNZ!^R%!XV!UNMNU[NW[!]MJZKNSMNU[N!JO!jZ[ZNPW[TJKN\!Yj!PZ]WMUJP!JO!ZNPW[TJK[YZRWLRYYN\!XV

OXZ\[J\!MZRO\!NZ!YJ[[NWMN%![JV\!XV!MNZ!Yj!PZ]WMUJP!JO!MN\!XYWjNMN!ZN^R[RXW[KN^R[!NZ!^k[NW\URP!][RTTNZ&

QNM!OXZK]WMN\!VNM!KNPR^NWQNMNZ!NUUNZ!OXZQXUM%!MNZ!TJW![TJKN!KN\`MNURP!\^R^U!XV![NU[TJKN\[!N^WN!\RU!J\

OXZ\[k\\N!MZRO\NW'!<^R[!^R!TXWTU]MNZNZ%!J\!MNZ!NZ!NW!^k[NW\URP!][RTTNZQNM%![TJU!^R!R!^XZN[!ZN^R[RXW[Yj&

\NPWRWP!PlZN!XYVkZT[XV!Yj!XYU`[WRWPNZ!QNZXV!R!jZ[ZNPW[TJKN\!NUUNZ%!Q^R[![jMJWWN!XYU`[WRWPNZ!RTTN

NZ!\RU[\ZkTTNURPN%!VXMRORLNZN!^XZN[!TXWTU][RXW'!IXZN[!TXWTU][RXWNZ!NZ!KJ[NZN\!Yj!MN\!ZN^R[RXW[KN^R[%!MNZ

NZ!XYWjN\!OZNV!\RU!MJ\XNW!OXZ!^XZN[!ZN^R[RXW[Yj\NPWRWP'!9ZNV\RMRPN!KNPR^NWQNMNZ!NUUNZ!OXZQXUM!TJW!MXP

VNMOlZN%!J\![NU[TJKN\!RTTN!UkWPNZN!TJW!OXZ\[k\\N!MZRO\NW'

" GJPNZ!^R![\RUURWP!\RU!MNW![JVUNMN!YZk[NW\J\RXW%![\Z]T\]Z!XP!RWMQXUM!JO!jZ[ZNPW[TJKN\%!QNZ]WMNZ

WX\NXYU`[WRWPNZWN%![JV\!XV!jZ[ZNPW[TJKN\!JO[YNSUNZ!MN!]WMNZURPPNWMN!\ZJW[JT\RXWNZ!XP!KNPR^NWQNMNZ

Yj!NW![jMJW!VjMN%!J\!MNZ!PR^N[!N\!ZN\^R[NWMN!KRUUNMN!QNZJO'

IR!TXVV]WRTNZNZ!VNM!MNW!l^NZ[\N!UNMNU[N!XV!KUJWM\!JWMN\!MN\!YUJWUJP\N!XVOJWP!XP!MNW!\RM[Vk[[RPN

YUJLNZRWP!JO!ZN^R[RXWNW![JV\!KN\`MNURPN!ZN^R[RXW[Vk[[RPN!XK[NZ^J\RXWNZ%!QNZ]WMNZ!N^NW\]NUUN!KN\`MNURPN

VJWPUNZ!R!RW\NZW!TXW\ZXU%![XV!^R!RMNW\RORLNZNZ!]WMNZ!ZN^R[RXWNW'

,



4HQ!WDIK^QJLJH!THXLURTU!THXLULRQUS]VHJQLQJ!

BGVDOHOUH!RP!OHGHOUHUEHTHVQLQJHQ

@NMNU[NW!NZ!JW[^JZURP!OXZ!UNMNU[N[KNZN\WRWPNW'

IXZN[!TXWTU][RXW!XV!jZ[ZNPW[TJKN\!XVOJ\\NZ!RTTN!UNMNU[N[KNZN\WRWPNW%!XP!^R!]M\Z`TTNZ!RWPNW!OXZV!OXZ

TXWTU][RXW!VNM![RTTNZQNM!XV!UNMNU[N[KNZN\WRWPNW'

=!\RUTW`\WRWP!\RU!^XZN[!ZN^R[RXW!JO!jZ[ZNPW[TJKN\!NZ!MN\!^XZN[!JW[^JZ!J\!Uk[N!UNMNU[N[KNZN\WRWPNW!XP!R!MNW

OXZKRWMNU[N!X^NZ^NSN%!XV!UNMNU[N[KNZN\WRWPNW!NZ!^k[NW\URP\!RWTXW[R[\NW\!VNM!jZ[ZNPW[TJKN\!NUUNZ!^XZN[!^R&

MNW!XYWjN\!^NM!ZN^R[RXWNW!NUUNZ!Yj!JWMNW!VjMN![`WN[!J\!RWMNQXUMN!^k[NW\URP!ONSURWOXZVJ\RXW'

IXZN[!JW[^JZ!NZ!MNZ]MX^NZ!J\!X^NZ^NSN%!XV!UNMNU[N[KNZN\WRWPNW!RWMNQXUMNZ!TZk^NMN!XYU`[WRWPNZ!R!QNWQXUM

\RU!jZ[ZNPW[TJK[UX^NW'

5J[NZN\!Yj!MN\!]MOlZ\N!JZKNSMN!NZ!MN\!^XZN[!XYOJ\\NU[N%!J\!UNMNU[N[KNZN\WRWPNW!NZ!R!X^NZNW[[\NVVNU[N!VNM

jZ[ZNPW[TJKN\!XP!NZ!]MJZKNSMN\!R!X^NZNW[[\NVVNU[N!VNM!jZ[ZNPW[TJK[UX^NW[!TZJ^'!IR!QJZ!RTTN!O]WMN\

^k[NW\URP!ONSURWOXZVJ\RXW!R!UNMNU[N[KNZN\WRWPNW'

5TNO^TLQJ!L!KHQKROG!VLO!DQGHQ!ORXJLXQLQJ!RJ!_XTLJ!THJWOHTLQJ
=XHTVT^GHOUH!DI!NLOGHUNDVVHORXHQ!XHGT_THQGH!2%UNDV

FNU[TJKN\!QJZ!RTTN!JWPR^N\!TXZZNT\!4&[TJ\!\RU!\RMNW%!Q^XZ^NM!UNMNU[NW!TJW!ROJUMN!JW[^JZ'!9XZQXUMN\!NZ

TXZZRPNZN\!NO\NZOlUPNWMN'

EX[TRUMN%!MNW!*/'!S]WR!+)+)

4aN\[!4]MR\
F\J\[J]\XZR[NZN\!ZN^R[RXW[YJZ\WNZ[NU[TJK
6IE&WZ'!,/!)0!-2!1*

4WMNZ[!FJUXVXW[NW
[\J\[J]\XZR[NZN\!ZN^R[XZ
AB8&WZ'!VWN-)*-,

-
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ENPW[TJK[YNZRXMN3 *'!S]UR!+)*1!&!,)'!S]WR!+)*2
F\RO\N\3 1'!WX^NVKNZ!*201
ENPW[TJK[jZ3 -*'!ZNPW[TJK[jZ

<SNV[\NM3 Bk[\^NM

4LTHNVLRQ 7NWWR[!GJ][!FlZNW[NW%!MRZNT\lZ

?HXLULRQ 4aN\[!4]MR\
F\J\[J]\XZR[NZN\!ZN^R[RXW[YJZ\WNZ[NU[TJK
IRWMRWPN^NS!*)
-)))!!EX[TRUMN

.



;HGHOUHUEHTHVQLQJ

@HOUNDEHVU!X^UHQVOLJUVH!DNVLXLVHVHT

FNU[TJKN\[!OXZVjU!NZ!J\!MZR^N!^RZT[XVQNM!VNM!S]ZRMR[T!ZjMPR^WRWP![JV\!QNZVNM!KN[UkP\N\!^RZT[XVQNM'

BGXLNOLQJHQ!L!DNVLXLVHVHT!RJ!_NRQRPLUNH!IRTKROG

FNU[TJKN\[!ZN[]U\J\XYPlZNU[N!OXZ!+)*1(*2!]M^R[NZ!N\!]WMNZ[T]M!Yj!TZ'!+,2'-)1%!XP![NU[TJKN\[!KJUJWLN

YZ'!,)'!S]WR!+)*2!]M^R[NZ!NW!WNPJ\R^!NPNWTJYR\JU!Yj!TZ'!,,-'-*1'

FNU[TJKN\!NZ!JO!8ZQ^NZ^[[\`ZNU[NW!KUN^N\!YjUJP\!J\!]MJZKNSMN!N\!ZN^RMNZN\!ZNPW[TJK!OXZ!+)*1(*2%!Q^XZOXZ

MNZ!NZ!]MJZKNSMN\!NW!W`!jZ[ZJYYXZ\!OXZ!+)*1(*2'

FNU[TJKN\[!J[[XLRNZNMN!^RZT[XVQNMNZ!QJZ!R!jZN\!NO\NZPR^N\!NW!PkUM!Yj!TZ'!..*'+1)%!Q^RUTN\![jUNMN[

Yj^RZTNZ!jZN\[!ZN[]U\J\'!<NZ]MX^NZ!QJZ!UNMNU[NW!^JUP\!J\!WNM[TZR^N![NU[TJKN\[!RWMZNPWNMN!]M[T]M\N

[TJ\\NJT\R^!\RU!TZ'!)%!MJ!MN\!Yj!W]^kZNWMN!\RM[Y]WT\!NZ!]^R[\!Q^XZ!VNPN\!MNZ!TJW!JW^NWMN[!RWMNW!OXZ!MN

TXVVNWMN!,&.!jZ'

#*/&/2*(1*/)

7NZ!NZ!RWMPjN\!JO\JUN!VNM!J[[XLRNZNMN!^RZT[XVQNMNZ!XV!J\!PkUMNW!Yj!\'TZ'!*,/!NZ!JOMZJP[OZR!RWM\RU

MNLNVKNZ!+)+)'!

FXV!JWPR^N\!WNMNWOXZ!NZ![NU[TJKN\!Yj^RZTN\!JO!6X^RM&*2!R!+)+)%!XP![NU[TJKN\[!OXZ\[J\\N!MZRO\!NZ!JOQkWPRP

JO!J\!MN!JW[lP\N!TXVYNW[J\RXW[YJTTNZ!]MKN\JUN['!FjOZNV\!TXVYNW[J\RXW[YJTTNZWN!]MKN\JUN[!VNM!MN

OXZ^NW\NMN!KNUlK!NZ!MN\!UNMNU[NW[!^]ZMNZRWP!J\![NU[TJKN\!QJZ!MNW!OXZWlMWN!TJYR\JU!\RU!J\!JOQXUMN
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