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kpuv{vwelk" k" t{pm„y"hkpcpuqy{ej"y"iqurqfctmcej0"Rtqegu" vgp"¦pclfwlg"y{tc¦"u¦e¦gi„npkg"
y"eqtc¦"y{cu¦{ej"qdtqvcej"pc"t{pmcej"hkpcpuqy{ej."¦ykCmu¦cl>e{o"ukC"hkpcpuqycpkw"rqf-

okqv„y"rt{ycvp{ej"k"rwdnke¦p{ej."rqyuvcycpkw"kppqyce{lp{ej"kpuvtwogpv„y"hkpcpuqy{ej."
yŽ>e¦cpkw"fq"uhgt{"hkpcpuqygl"t{pm„y"k"rqfokqv„y"¦g"uhgt{"tgcnpgl0"Rqnumk"u{uvgo"hkpcp-

uqy{"ejctcmvgt{¦wlg"uknpg"¦qtkgpvqycpkg"dcpmqyg."c"wf¦kcŽ"dcpm„y"mqogte{lp{ej"y"lgiq"
cmv{ycej"qf"ncv"ukCic"92"rtqe0"Y"qmtgukg"vtcpuhqtocelk"u{uvgoqygl"ugmvqt"dcpmqy{"pcngccŽ"
fq"nkfgt„y"rt¦gokcp"k"dcpmk"mqogte{lpg"rt¦gu¦Ž{"iŽCdqmkg"rt¦gmu¦vcŽegpkc"yŽcupqWekqy{ej."
qticpk¦ce{lpg"k"hwpmelqpcnpg."eq"fquvquqycŽq"lg"fq"yctwpm„y"mqpmwtgpelk"y"qvyctvgl"iq-

urqfcteg"t{pmqygl0"FqWykcfe¦gpkc"mt{¦{uw"hkpcpuqygiq"ncv"422:Î4232."c"y"u¦e¦gi„npqWek"
wlcypkqpg" ¦citqcgpkc" uvcdknpqWek" u{uvgow" hkpcpuqygiq." ¦okcp{"pcuvcykgpkc" mnkgpv„y"fq"
rqWtgfpkm„y"hkpcpuqy{ej"qtc¦"dCf>eg"kej"pcuvCruvygo"¦cquvt¦gpkg"tgiwncelk"pcf¦qte¦{ej."
¦owu¦cl>"dcpmk"mqogte{lpg."cd{"fquvquqycŽ{"ukC"fq"pqy{ej"yctwpm„y"qvqe¦gpkc0"Y"v{o"
mqpvgmWekg"¦cucf{"f¦kcŽcnpqWek"dcpm„y"mqogte{lp{ej"k"mkgtwpgm"¦okcp"¦cejqf¦>e{ej"y"v{ej"
rt¦gfukCdkqtuvycej"pcngc>"fq"mcpqpw"ykgf¦{"gmqpqoke¦pgl0"

Tgegp¦qycp{"rqftCe¦pkm"oc"tq¦dwfqycp>"uvtwmvwtC"ygypCvt¦p>."qrctv>"pc"e¦vgtgej"
rq¦kqocej"rqf¦kcŽw"vtgWek0"UmŽcfc"ukC"¦"vt¦gej"e¦CWek."rkCvpcuvw"tq¦f¦kcŽ„y."¦"mv„t{ej"mccf{"
qdglowlg"rq"mknmc"rqftq¦f¦kcŽ„y."c"ygyp>vt¦"pkej"y{f¦kgnqpq"lgu¦e¦g"dctf¦kgl"u¦e¦gi„Žqyg"
itwr{"¦cicfpkgM0"Rt¦{lCekg"vcmkgiq"wmŽcfw"wyccco"¦c"y"rgŽpk"¦cucfpg."if{c"rq¦ycnc"qp"
pc"rt¦glt¦{uvg"y{qftCdpkgpkg"k"u{pvgv{e¦pg"qo„ykgpkg"vgtokp„y."¦lcykum"k"rtqegu„y"umŽc-

fcl>e{ej"ukC"pc"¦cu„d"ykgf¦{"¦"¦cmtguw"dcpmqyqWek"mqogte{lpgl0"
Yur„Že¦gupg"dcpmk"mqogte{lpg."¦yŽcu¦e¦c"vg"q"ejctcmvgt¦g"wpkygtucnp{o."c"ykCe"fq-

okpwl>eg"y"mtclcej"mqpv{pgpvcnpgl"Gwtqr{."y"v{o"y"Rqnueg."egejwlg"¦"lgfpgl"uvtqp{"¦pce¦pg"
tq¦dwfqycpkg" f¦kcŽcnpqWek" qrgtce{lpgl." c" ¦" ftwikgl" umqornkmqycpkg" uvtwmvwt" k" rtqegu„y"
¦cejqf¦>e{ej"y"tcocej"ucogiq"rt¦gfukCdkqtuvyc"dcpmqygiq0"Wyccco."cg"Cwvqt¦{"rqftCe¦-
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pkmc"fqmqpcnk"rtcykfŽqygiq"fqdqtw"vtgWek"rt¦gfokqvqy{ej."mv„tg"rqykpp{"d{5"rt¦gmc¦cpg"
cfgrvqo"dcpmqyqWek"pc"y{lWekqy{o"rq¦kqokg"mu¦vcŽegpkc"¦"vgiq"¦cmtguw0"Uvyct¦cl>"qpg"
fqdt>"rqfdwfqyC"fq"fcnu¦giq"mu¦vcŽegpkc"urgelcnkuv{e¦pgiq0"¥cejqycpq"rt¦{"v{o"yŽcWek-
y>"¦"rwpmvw"ykf¦gpkc"nqikmk"y{yqfw"mqnglpqW5"k"qfrqykgfpkg"rtqrqtelg."fgvgtokpqycpg"
¦pce¦gpkgo"k"¦cmtgugo"vtgWek"rqu¦e¦gi„np{ej"e¦CWek"rtce{0

Rkgtyu¦>"e¦CW5"rqftCe¦pkmc."rv0"Qticpk¦celc" k" uvtcvgikg"f¦kcŽcnpqWek"dcpm„y"mqogt/
e{lp{ej."rqWykCeqpq"¦cicfpkgpkqo"q"ejctcmvgt¦g"yrtqycf¦cl>e{o"fq"dcpmqyqWek"mqogt-
e{lpgl0"Oc"qpc"woqcnkyk5" wf¦kgngpkg" qfrqykgf¦k" pc" r{vcpkc" q" vq." lcmko"rqfokqvgo" lguv"
yur„Že¦gup{"dcpm"mqogte{lp{"k" lcm"rquvCrwlg"y"yctwpmcej"yqnpgiq"t{pmw0"Y"tq¦f¦kcng"
rkgtyu¦{o"¦quvcŽ" rt¦gfuvcykqp{"rqfuvcyqy{"crctcv" rqlCekqy{"¦yk>¦cp{" ¦" dcpmqyqWek>"
mqogte{lp>0"RqyqŽcpq"pcle¦CWekgl"uvquqycpg"y"nkvgtcvwt¦g"rt¦gfokqvw"mncu{hkmcelg"rqmc-

¦wl>eg"t„cpqtqfpqW5"f¦kcŽcl>e{ej"y"v{o"¦cmtgukg"rqfokqv„y"qtc¦"kej"oqfgnk"dk¦pguqy{ej0"
FqW5"u¦gtqmq"rt¦gfuvcykqpq"tgiwncelg"quvtqcpqWekqyg."mv„t{o"rqfngicl>"dcpmk"mqogte{lpg"
lcmq" kpuv{vwelg" ¦cwhcpkc" rwdnke¦pgiq0"Vgorq"¦okcp"pqtocv{yp{ej"y" v{o"qdu¦ct¦g" urq-

yqfqycŽq." cg"pkg"oc"y"rqftCe¦pkmw" kphqtocelk"q"rcmkgekg"ETF"KX1ETT."mv„t{" uvcpqyk"
korngogpvcelC"qocykcp{ej"y"pko"¦cucf"Dc¦{ngk"KKK"qtc¦"tq¦yk>¦cM"fqv{e¦>e{ej"ãu{uvgoq-

yq"kuvqvp{ej"kpuv{vwelk"hkpcpuqy{ejÑ."yrtqycf¦qp{ej"y"tcocej"wpkk"dcpmqygl0"Wycic"vc"
qfpquk"ukC"vcmcg"fq"e¦CWek"vt¦gekgl"rqftCe¦pkmc."y"mv„tgl"¦pclfwl>"ukC"qfyqŽcpkc"fq"Dc¦{ngk"
KKK0"Pkg¦dCfpg"dCf¦kg"kej"qo„ykgpkg"y"gygpvwcnp{o"ftwiko"y{fcpkw"rtce{0"Tq¦f¦kcŽ"ftwik"
y"t„cp{o"wmŽcf¦kg"rtqdngoqy{o"rtg¦gpvwlg"oqfgng"qticpk¦celk"rt¦gfukCdkqtuvyc"dcpmqyg-

iq"Î"y"u¦e¦gi„npqWek"qrctvg"pc"mt{vgtkwo"hqto{"qticpk¦ce{lpq/rtcypgl"rt¦gfukCdkqtuvyc."
¦cmtguw"rt¦gfokqvqygiq"f¦kcŽcnpqWek."ygypCvt¦p{ej"uvtwmvwt"qticpk¦ce{lp{ej."oqf{hkmcelk"
f¦kcŽcnpqWek"¦yk>¦cpgl"¦"yrtqycf¦cpkgo"dcpmqyqWek"gngmvtqpke¦pgl0"¥c"f{umwu{lpg"wyccco"
fyc"uvykgtf¦gpkc"qfpqu¦>eg"ukC"fq"kuvqv{"dcpmw"mqogte{lpgiq."eq"rtcyfc"¦"rqyqŽcpkgo"pc"
kpp{ej"cwvqt„y."cng"dg¦"qfrqykgfpkgiq"mt{v{e{¦ow0"Rq"rkgtyu¦g"w¦pcpq."cg"¦"ejctcmvgtw"
dcpm„y"lcmq"kpuv{vwelk"¦cwhcpkc"rwdnke¦pgiq"y{pkmc."kc"u>"qpg"lgfpquvmcok"Wykcfe¦>e{ok"
wuŽwik"rwdnke¦pg."c"pkg"¦y{mŽ{ok"rqfokqvcok"iqurqfcte¦{ok" ]u0"5:_0"Rq"ftwikg."mqpinq-

ogtcvqo"hkpcpuqy{o"rt¦{rkucpq"y{Ž>e¦pkg"¦cngv{."rqfe¦cu"if{"nke¦pg"dcfcpkc"yumc¦wl>"
pc"knw¦qt{e¦pqW5"mqt¦{Wek"¦yk>¦cp{ej"¦g"umcn>"k"¦cmtgugo"kej"f¦kcŽcnpqWek"]u0"77_0"Vt¦gek"
tq¦f¦kcŽ"rqWykCeqp{"lguv"¦cicfpkgpkw"uvtcvgikk"mqpmwtgpe{lp{ej"uvquqycp{ej"rt¦g¦"dcpmk"
mqogte{lpg0" Rq¦c" qe¦{ykuv{ok"y{lcWpkgpkcok" vgtokpqnqike¦p{ok" ¦cokgu¦e¦qpq"y"pko"
kuvqvpg"tq¦ycccpkc"fqv{e¦>eg"urquqd„y"¦fqd{ycpkc"rt¦gycik"mqpmwtgpe{lpgl"rt¦g¦"dcpmk."
tqf¦cl„y"uvtcvgikk"mqpmwtgpe{lp{ej"qtc¦"kej"gyqnwelk."c"vcmcg"rqokctw"mqpmwtgpelk"k"mqp-

mwtgpe{lpqWek"y"ugmvqt¦g"dcpmqy{o0
Rqfuwoqywl>e"qegpC"¦cyctvqWek"ogt{vqt{e¦pgl"rkgtyu¦gl"e¦CWek"rqftCe¦pkmc."pcngc{"

uvykgtf¦k5."cg"uvcpqyk"qpc"fqdtg"mqorgpfkwo"cmvwcnpgl"ykgf¦{"pc"vgocv"dcpmw"mqogte{lpgiq"
lcmq"rt¦gfukCdkqtuvyc"qtc¦"qvqe¦gpkc"tgiwnce{lpgiq"k"t{pmqygiq."y"lcmko"qp"hwpmelqpwlg0

Ftwic" e¦CW5" tgegp¦qycpgl" rtce{." rv0"F¦kcŽcnpqW5"qrgtce{lpc"dcpm„y"mqogte{lp{ej."
lguv"rqWykCeqpc"qo„ykgpkw"rqfuvcyqy{ej"tqf¦cl„y"f¦kcŽcnpqWek" v{ej"rqfokqv„y"y"wlC-

ekw" tqf¦cl„y"qhgtqycp{ej"rtqfwmv„y" k" itwr"qduŽwikycp{ej"mnkgpv„y0"Ocl>e"pc"wycf¦g."
cg"yur„Že¦gupg"fwcg"dcpmk" wpkygtucnpg"ocl>"y" uyqlgl" qhgtekg" cuqtv{ogpvqygl"pcygv"rq"
mknmcugv"rtqfwmv„y" k"wuŽwi."fqmqpcpq"uvtwmvwt{¦celk"f¦kcŽcnpqWek"qrgtce{lpgl"dcpm„y"pc"
rqfuvcykg"pcle¦CWekgl"uvquqycpgiq"mt{vgtkwo"rt¦gfokqvqygiq0"¥"vgl"mqpygpelk"y{Žcocpq"
ukC."cng"lgf{pkg"y"rgyp{o"¦cmtgukg."y"tq¦f¦kcng"e¦yctv{o."yrtqycf¦cl>e{o"fq"vgl"e¦CWek"
rqftCe¦pkmc."rqWykCeqp{o"mncu{e¦p{o"rtqfwmvqo"dcpmqy{o0"V{vwŽ{"rq¦quvcŽ{ej"¦quvcŽ{"
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qrcvt¦qpg"rt¦{okqvpkmkgo"ãyur„Že¦gup{Ñ."eq"yumc¦wlg"pc"cmvwcnpqW5"qhgtv{"dcpmqygl0"Rc-

ngvC"mncu{e¦p{ej"rtqfwmv„y"dcpmqy{ej"¦crtg¦gpvqycpq"qdu¦gtpkg"Î"qdglowlg"qpc"mtgf{v{."
rqc{e¦mk."iyctcpelg."cycng."rqtCe¦gpkg."y{mwr"ykgt¦{vgnpqWek"rkgpkCcp{ej."fgrq¦{v{"vgt-
okpqyg0"Y"tcocej"y{mwrw"ykgt¦{vgnpqWek"rkgpkCcp{ej"rt¦gfuvcykqpq"hcmvqtkpi."hqthckvkpi"
k"ngcukpi0"Wyccco."cg"d{Žq"vq"¦dCfpg."if{c"rq"rkgtyu¦g."pkg"u>"vq"mncu{e¦pg"rtqfwmv{"dcp-

mqyg."c"rq"ftwikg"uŽwu¦pkg"rt¦gfuvcykqpq"lg"y"tcocej"dcpmqyqWek"mqtrqtce{lpgl0"Ngcukpi"
pkg"rqngic"rt¦{"v{o"pc"y{mwrkg"ykgt¦{vgnpqWek"rkgpkCcp{ej."nge¦"qfrŽcvp{o"rt¦gmc¦cpkw"
y"wc{vmqycpkg" qmtgWnqp{ej"rt¦gfokqv„y." rtcy" k"yctvqWek" pkgocvgtkcnp{ej0"Y" tq¦f¦kcng"
v{o"¦crtg¦gpvqycpq"vcmcg"u{uvgo{"okCf¦{dcpmqy{ej"tq¦nke¦gM"dg¦iqv„ymqy{ej0"Pkg¦d{v"
¦cucfpg"¦"rwpmvw"ykf¦gpkc"v{vwŽw"vgl"e¦CWek"tq¦f¦kcŽw"lguv"yŽ>e¦gpkg"fq"pkgiq"rtg¦gpvcelk"
kpuvtwogpv„y"tq¦nke¦gM"rkgpkCcp{ej"uvquqycp{ej"rt¦g¦"mnkgpv„y."c"lwc"¦wrgŽpkg"fq"mqpvgmuvw"
pkg"rcuwlg"fqW5"qdu¦gtpc"rtg¦gpvcelc"ygmunk0"Y"mqnglp{ej"e¦vgtgej"tq¦f¦kcŽcej"rt¦gfuvcykqpq"
f¦kcŽcnpqW5"kpyguv{e{lp>"dcpm„y"mqogte{lp{ej."dcpmqyqW5"jkrqvge¦p>."mqtrqtce{lp>"qtc¦"
fgvcnke¦p>0"Mccf{"¦"v{ej"tq¦f¦kcŽ„y"y"fwc{o"uvqrpkw"uvcpqyk"¦compkCv>"ecŽqW5."y"¦cngcpqWek"
qf"ejctcmvgtw"fcpgiq"tqf¦clw"f¦kcŽcnpqWek"rtg¦gpvwl>e"lgl"wyctwpmqycpkc"rtcypg"k"hqto{"
kpuv{vwelqpcnpg." qrgtcelg" rt¦grtqycf¦cpg"y" t„cp{ej" ugiogpvcej" t{pmw" hkpcpuqygiq."
urge{hke¦pg"rtqfwmv{" k" wuŽwik" dcpmqyg." qduŽwiC"y{qftCdpkqp{ej"itwr"mnkgpv„y0"Rgypg"
pkglcupqWek" vgtokpqnqike¦pg"y{uvCrwl>"y"tq¦f¦kcng"70"¥c"pkgrtge{¦{lpg"wyccco"fghkpkelg"
dcpmqyqWek"kpyguv{e{lpgl"]u0"342_."pkg"ykf¦C"w¦cucfpkgpkc"fnc"rqyqŽcpkc"ukC"pc"ctv0"7"k"8"
Rtcyc"dcpmqygiq"fnc" urge{hkmcelk" wuŽwi" kpyguv{e{lp{ej" ]u0" 344_." pkglcupc" lguv" fghkpkelc"
ugmwt{v{¦celk"]u0"358_."pkg¦iqfpkg"¦"rqyu¦gejpkg"rt¦{lCv>"pqogpmncvwt>"y{lcWpkqpq"rqlCekc"
rtkxcvg"gswkv{ i xgpvwtg"ecrkvcn0"Rqokoq"fquvt¦gcqp{ej"rgyp{ej"wej{dkgM"fqv{e¦>e{ej"myguvkk"
u¦e¦gi„Žqy{ej"qi„np>"yctvqW5"rq¦pcye¦>"vgl"e¦CWek"rtce{"qegpkco"y{uqmq."if{c"¦cykgtc"
¦pce¦p{"¦cu„d"ykgf¦{."qf¦ykgtekgfncl>e{"t„cpqtqfpqW5"f¦kcŽcnpqWek"yur„Že¦gup{ej"dcpm„y"
mqogte{lp{ej"y"wlCekw"rt¦gfokqvqy{o"*tqf¦cl„y"rtqfwmv„y"k"wuŽwi+."rqfokqvqy{o"*itwr"
mnkgpv„y+"qtc¦"kpuv{vwelqpcnp{o"*uvtwmvwt"qticpk¦ce{lp{ej"dcpm„y+0

Y"e¦CWek" vt¦gekgl" rqftCe¦pkmc." rv0"Hkpcpug" dcpm„y" mqogte{lp{ej." ¦crtg¦gpvqycpq"
qdu¦gtp{"¦gur„Ž"¦cicfpkgM"vtcmvwl>e{ej"q"rqfuvcyqy{ej"curgmvcej"iqurqfctmk"hkpcpuqygl"
rt¦gfukCdkqtuvyc"dcpmqygiq0"¥quvcŽ{"qpg"rqfcpg"y"qfrqykgfpkgl"mqnglpqWek"k" vco."if¦kg"
vq"d{Žq"w¦cucfpkqpg."yg"y¦clgop{o"rqyk>¦cpkw0"Rwpmvgo"y{lWekc" lguv"rt¦grtqycf¦gpkg"
f{umwulk"pcf"t„cp{ok"urquqdcok"hqtowŽqycpkc"egnw"f¦kcŽcnpqWek"dcpmw"mqogte{lpgiq"qtc¦"
rt¦gfuvcykgpkg"kpuvtwogpv„y"uŽwc>e{ej"lgiq"tgcnk¦celk0"VtgW5"v{ej"tq¦ycccM"qfpquk"ukC"fq"
vcmkej"mnwe¦qy{ej"rqlC5."lcm"jkgtctejkc"egn„y."¦{um"lcmq"egn"qrgtce{lp{."yctvqW5"t{pmqyc"
lcmq" egn" uvtcvgike¦p{." qfugvmk." qrŽcv{." rtqyk¦lg."octcg"dcpmqyg0"Pkg¦dCfp{o"gngogpvgo"
uŽwc>e{o"fq"y{lcWpkgpkc"kuvqv{"rt¦gfukCdkqtuvyc"dcpmqygiq"lguv"ejctcmvgt{uv{mc"at„fgŽ"lgiq"
hkpcpuqycpkc0"Y"tq¦f¦kcng"32"y"urqu„d"ogt{vqt{e¦pkg"rtcykfŽqy{"rt¦gfuvcykqpq"uvtwmvwtC"
mcrkvcŽw"dcpmqygiq."¦"rqf¦kcŽgo"pc"mcrkvcŽ"yŽcup{"k"qde{."¦ytcecl>e"u¦e¦gi„np>"wyciC"pc"
y{ocicpkc"uvcykcpg"rt¦g¦"tgiwncvqt„y"qfpqWpkg"fq"y{rquccgpkc"dcpmw"y"mcrkvcŽ"yŽcup{0"
Mqnglp{"tq¦f¦kcŽ"rqWykCeqpq"t{¦{mw"y"f¦kcŽcnpqWek"dcpmw"mqogte{lpgiq0"Fquvcte¦qpq"y"pko"
qdu¦gtpgl"ykgf¦{"pc"vgocv"e¦{ppkm„y"t{¦{mc."lgiq"u{uvgocv{¦celk."rtqeguw"¦ct¦>f¦cpkc"t{-

¦{mkgo"mtgf{vqy{o."t{pmqy{o"k"qrgtce{lp{o0"Y"tq¦f¦kcng"34"¦quvcŽ"rt¦gfuvcykqp{"lgfgp"
¦"iŽ„yp{ej"qdu¦ct„y"f¦kcŽcnpqWek"dcpmw"mqogte{lpgiq."lcmko"lguv"vyqt¦gpkg"k"¦ct¦>f¦cpkg"
rqtvhgngo"cmv{y„y0"Y{lcWpkqpq"vwvcl"rqfuvcyqyg"mcvgiqtkg"k"qo„ykqpq"rtqegu{"¦yk>¦cpg"
¦"¦ct¦>f¦cpkgo"cmv{ycok"dcpmqy{ok0"Rgypg"y>vrnkyqWek"dwf¦k"¦cucfpqW5"¦cokgu¦e¦gpkc"
y"rqftCe¦pkmw" dcpmqyqWek" mqogte{lpgl" tq¦ycccM"pc" vgocv" cnqmcelk" mcrkvcŽw"yŽcupgiq"
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dcpmw0"Ykgf¦c"y"v{o"¦cmtgukg"rqfcpc"¦"¦cuvquqycpkgo"pct¦Cf¦k"knqWekqy{ej"y{fclg"ukC"
¦d{v"¦ccycpuqycpc"pc"vng"kpp{ej"¦cicfpkgM"uvcpqyk>e{ej"rt¦gfokqv"tgegp¦qycpgl"rtce{0"
Pcvqokcuv"mqnglpg"fyc"tq¦f¦kcŽ{."rqWykCeqpg"rŽ{ppqWek"dcpmw"mqogte{lpgiq"k"cpcnk¦kg"lgiq"
mqpf{elk" hkpcpuqygl" ¦" rwpmvw"ykf¦gpkc" vtgWek" k" urquqdw"rtg¦gpvcelk." wyccco"¦c"y"rgŽpk"
qfrqykcfcl>eg"ejctcmvgtqyk"rqftCe¦pkmc0

"RqftCe¦pkm"DcpmqyqW5" mqogte{lpc." rt¦{iqvqycp{"rqf" tgfcmel>" Ktgp{"R{mk." qrt„e¦"
yumc¦cp{ej"ycnqt„y"ogt{vqt{e¦p{ej."oc" vcmcg"yccpg"¦cngv{"ogvqf{e¦pg0"Lguv"pcrkucp{"
rt¦{uvCrp{o"lC¦{mkgo."rq¦ycncl>e{o"pc"uyqdqfp{"fquvCr"fq"lgiq"vtgWek"quqdqo"dg¦"urg-
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