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2CPEGWC  #RRNGYQQF 50QVGF % GFFCT 3WKEJG

AGF 9KPG $CNUCOKE ) NO\ GF (KI  $QEEQPEKPK  2TQUEKWAVQ
2CTOGUCP % GGUG 5VTCYU *CTKUUC / [ Q  $CEQP &AWV
WIKEMGP . KXGT 2CTHCKV 2KEMNGF 2GCT  / KETQ 5JKUQ
o] HKUJ 6CKNU /KPV ) CTNKE ; Q WIV KP 5RKPCE] %\R

USXKEJG QH 5CNOQP  5ECNNQR YKVJ 5YGGVEQTP
UQTKCPFGT 5CNUC

(TGUW %CD 9%MGE 5CNOQP . GOQP  &KNN / QAUUG  $NKPK

OKNF /WITQRO  $NWG %IGRUG 6CTVNGY 9CNPW/ %TWOD 8
/ KPK 8G GVCDNG ( TKWCVC YKVJ $CUKN / C[ QPPCKUG 8
(GVC 2GC ) CTFGP /KPV 3WKEJG 8
) QT QP\ QNC TQNNGF KP 2WORMKP 5GGF  2KUVCEJKQ %TWOD 8
) QCVU %IGRUG  6J[ OG / QMUUG 5RKPCEJ %R 9CNPW/ %AWV 8
$TQCF $GCP *WOOWJ / CTKPCVGF (KPG $GCP $TWJEJGWC  8)

2CRTKMC / GFKVGTTCPGCP 83 GVCDNG 5MGYGTU [ KPV *WOQAU  8)
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50QVGF YW KEMGP YKVJ 5CNUC 8GTFG

-KVEIGP (H -GPV *QOG 50QMGF * Qv SCNOQP  YKVJ
5YCGV % KNNK / CUECTRQPG

$NCEM 1NKXG 6CRGPCFG YKVJ 1INKXGU  #PEJQX
(TGUJ 6QOCVQ $CUKN  5YGGV 1PKQP / CTOCNCFG 8
)QCWU %IGAUG  (KI %WPGE 8
(GVC $NCEM INKXG %CRGT  5WP 6QWEJGF 6QOCVQ 8

kK#(6' 40110 6' #| 56;.' '0).+5* 9#0#205

| KPK #XQECFQ %900G (TCKEJG  2TCYP 5CPFYKEJGU
/ KPK 50QVIGF 5CNOQP 3VWKEJG YKVJ 9EWODGT 4KDDQPU
[ KPK &M "I | /] QPPCKUG 9%'GUU 5CPFYKEJGU 8
YNCUUKE WEWODGT  $NCEM 2GRRGT 5CPFYKEJGU 8

*CPF % CHVGE 5EQPG  YNQVVGE 9% GCO
6KR 6TGG 5VTICYDGIT[ , CO

5VTCYDGTT[ / CECTQQRPU

59'' 6 %#0#205

9JKVG % QEQNCVG FKRRGF 5VTCYDGIT[
&CTM Y QEQNCVG - KTUEJ ) CPCEJG 6 TWHHNGU

#NOQPF ( CPEKGTU
. GOQP OGTKPI WG RKGU

YNCUUKE ' VQP / GUU
$TQYPKG DKVGU YKVJ EJQEQNCVG UQKN
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6JG RTKEG QH VJG 6JTGG %OMUG / GPW RGT RGTUQP KU
FKEVCVGF D] [ QWT EJQKEG QH / CKP %QWTUG

-GGP QP C TQCWV! 9%GEM QM 5JCTKPI 4QCWV (GCW RCl G

56#46' 45

S5GIXGF YKVJ DIGCF  DW/W\VGT

' PI NKUJ ) CTFGP RGC XGNQW/f JCO JQEM ETQSWGWG  VTWHHNG QKN
RGC UJIQQVU 8) YKVJ CNVGTPCVKXG ETQSWGWG

5YGGV RNWVWO DGNN[ QH RQTM  CRRNG  HGPPGN UNCY DCEQP RQYFGT

YIKEMEP NKXGT RCTHCKV  QPKQP ETCEMGTU URKEGE VQOCVQ EIW/PEH
OKETQ JGTD UCNCF

YTKUR[ FVEM UCNCF VQCUVGF YCNPWU TQCUVGE OCPI Q
QICPI G XKPCKI TGWG

SRKEGF RWANG- DGGH DTKUMGV ETQSWGWG  ETGCOGE ONUVCTF EQTP
MCNG ETKURU

$CMGF KP UJGNN MKPI UECNNQRU  URKEGF ECTTQV RWAG GFCOCOG
DGCPU ECXKCT EQITKCPFGI ¢ UWRRNGOGPV

. QDUVGT CTCPEKPK TKEJ UGCHQQF UCVEG NGOQP ETKURU
ET80G HTCKEJG

YQTPKUJ ETCD HKUIECMG EJKRQVNG OCf QPPCKUG DTCKUG-
UECNNKQPU  EQTKCPFGT UCNCF

*QOG DGGVTQQV EWIGF UCNOQP  EGNGTKCE TGOQWKNCFG
GPFKXG  CRRNG UCNCF

WM G #PPQ | KP UCNOQP EQORTGUUG- EVEWODGT EKVTWJ VQPKE | GN
FKNN OC[ QPPCKUG EJCTEQCN ETCEMGTU

-GPV DNWG CTCPEKPK ETGCOGF URKPCEJ TQCUVGF RGECP RQTV
TGFVEVKQP 8
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%WCCH RGRRGTGF DWITCVC | TGOONCVC  UWP DNWJJ VQOCVQ DCUKN
ETKURU EKCDCWC ETOQWQPU 8

$CMGF KP VIG DQZ ECOGODGTV FTKGF CRRNG  RGECP  UYGGVY QPKQP
OCTOCNCFG JGID UCNCF 8

[ CTKPCVGF JGKTNQQO VQOCVQ DWITCVC DTQCF DGCP UCNUC 8GTFG
EKCDCWC ETQWQPU 8

50QMGF DGGVTQQV DTQCF DGCPU  ETKUR MONG  RKPG PW/
NGOQP QKN 8)

%CTTGE NGGW 4QOCPCUSWG UCVEG VQCUVGE DTWJEJGWC  8)

[ #+0 9%l745"

YQTP HGF EJKEMGP DTGCWW USWOUJ RWIGG  EJQTK\ Q CTCPEKPK
EQPHKV NGGM / CFGKTC LWJ ¢

9CCNF UMRTGOG QH EJKEMGP ECTCOGNKUGE EGNGTKCE RWMGG  TQCUVGF
UJCNNQV VCTV VCVKP YKNF HGPPGN UCVEKUUQP ¢

. COD &WQ d TQCUVGF TWOR QH NCOD DTCKUGF NG DQP DQP YKVJ
ECRGTU  CPEJQX] TCVCVQMKNNG CTVKEIJQMG ETKURU ¢

4QCUVGF TWOR QH 4QOPE NCOD YKVJ DTKQEJG JGTD  &KLQP ETWWV
YKNF OMUJTQQO DCNUCOKE QPKQPU TQEMGV RGIVQ ¢

JQM DTCKUGF , CEQDU NCFFGT QH DGGH OCRNG TQCUVGE JGTKVCI G
ECTTQV VQRRGF YKVJ VJ[OG ETWOD TGF YKPG LWUJ ¢

(KNNGV QH $GCH YKVJ TCEM QH DCD[ RNWO VQOCVQGU UCW/A  YKNF
ONIJTQQRO DACTPCKUG UCVWEG YCVGTETGUU RWMGG ¢
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$GGH 9GNNKPI VQP UGTXGF RKPM YKVJ OAITQQO FWZGNNGU 2CTCC
JCO TQCUVGF TQQV XE GVCDNAU TG YKPG LWJ ¢

2TGUUGF DGNNf QH RQTM DCOf QPKQP LWJ  USWCUJ RWIiG  UCW/ii
5CXQ ECDDCI G RCPEGWC ETKUR ¢

*QPG | NCQ\ G- FVWEM DTGCUV DTCKUGF NG DQP DQP - KTUEJ LWJ
ETGCOG- ECDDCI G DCEQP ¢

. KPG ECW JV YKNF UGC DCUU DCMEF MKPI @ UVGT OANITQQO
UCW/AG- UCORIKTG EIQTKNQ ¢

$CMGF HKNNGV QH 5CNOQP YKVJ JGTD ETWJV ETGCOGE NGGW
VQCUWG- JCOLGNPWU TG RGRRGT PW HTGG RGUWVQ ¢

$CMGF HKNNGV QH JCMG YKVJ RCTOGUCP ETWV  NQDUVGT UCVEG
TQCUVGF VGPFGT UVGO DTQEEQNK CNOQPF HNCMGU ¢

5NQY DCMGF RQTVQDGNNQ OAMITQQOU  $QATUKP EJGCEUG
JCO GNPW/ ETWOD  YKNVGE URKPCEJ

) CTFGP QH ' PI NCPF JGID UCNUC 8 €

.GOQP  JGID RONGPVC ECMG  TQCUVGE CTVKEIQMG EJCTTGE HGVC
TGF RGRRGT RGUWQ 8 8) CFCRVGF B

$CMGF #WDGTI KPG VQRRGE YKVJ EQATI GWG 2TQXGPiI CN  DNCEM
Q\NKXGU 5QOGTUGY DTKG 8 8) PQ $TKG ©

#NN OCKP EQWTUGU CTG UWRRNKGF YKVJ C UGCUQPCN ITGC(
XGIGVCDNGU UGTXGF QP VJG UKFG RNWU Z RQVCVQ FKU!

4QCUV RQVCVQ YKVJ JGTDU ICTNKE TCRGUGGF QKN $W\
50QMGF DWVVGT OCUJGF RQVCVQ 4QCUVGF JGTD PGY RQV(
2Q00G HQPFCPV $QWNCPISTG RQVCVQ *GTD DWVVGT PGY R
ETGCOGF RQVCVQ 2TQXGPiCN INC\GF HTKGF RQ\
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9CTO FOADNG EJQEQNCVG DTQYPKG EJQEQNCVG UCKN | CPCEIG
ENQWG- ETGCO KEG ETGCO

-KVEJGP QH -GPVhU ' PINKUJ ) CTFGP VTKHNG  TCURDGTT[ LGNN|
GNFGTHNQYGT URQPI G UGV EWWIVCTF % CPVKNN[ ETGCO
RKUVCEJKQ VQRRKPI

2KOOhU , GNN[ YKVJ C JKPV (H #PPQ | KP UGV TCURDGIT[
UVTCYDGIT[ QICPI G ETKUR EWEWODGI UQTDGY  HTGUJ OKPV

"VQP /GUU  OGTKPI WG VGCT FTQRU 9QEM ( CTChU UVTCYDGTTKGU
DNCEMDGTTKGU ~ TCURDGTTKGU % CPVKNN[ ETGCO
HTWKV EQANKU  YJKVG EJQEQNCVG RQYFGT

UCTCOGNKUGE CRRNG VCTV  OCRNG U TWR  9%NQEM ( CTO UVTCYDGIT|[
ENQVWG- ETGCO KEG ETGCO

$CPQHHGG RKG d EQPFGPUGF OKNM DCPCPC  OCUECTRQPG ETGCO
FCTM EJQEQNCVG UJCTF

5VKEM VQHHGG RWFFKPI  TQCWVGE JQPF HKI  DWWGTUEQVEJ UCWEG
UCNVG- ECTCOGN KEG ETGCO

YNCUUKE NGOQP RQUUGY TCURDGTT[ LGNN CNOQPF RCNCKGTU

9JKVG % QEQNCVG / QMUUG  OCEGTCVGE UVTCYDGTTKGU
DKUEQHH ETWOD

5CNVGF %CTCOGN %) GGUGECMG  UYGGY RQREQTP  ETWUWIGF EJQEQNCVG
JQPE EQOD ENGOGPVKPG | GN

&CTM EJQEQNCVG VTVWHHNG ECMG | NC\ G- OQTGNNQ DNCEMDGTT[ | GN
FOADNG ETGCO

BKTCOKUW d TKEJ GURTGUUQ UQCMGF DKUEWKV HKPI GTU  UYGGVGPGF
OCUECTRQPG EQEQC RQYFGT

4QCUVGF OCRNG | N\ GF RKPGCRRNG  RCUUKQP HTWKV  NKOG | GN
4CKPHQTGUV PGEVCT FCKT[ HTGG KEG ETGCO 8)

&CTM EJQEQNCVG  EQEQPW OQAMJUG RQV  ENGOGPVKPG | GN
EQEQC PKDU 8)
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-GPV %GEUG 2NCVG d - GPV $NWG  9KPVGTFCNG EJGFFCT  %CPVGTDWI|
%CVEGT UQHV QPG | WBUV EJGGUG HTQO CTOAPF VIG EQWPVT[ YKV
CRRNG FCVG BEJWPGH  SWKPEG LGNN CTVKUCP DKUEVKVU QT

YCTOGF YCNPW/ DTGCF d CFF c RGT RGTUQP
&GUUGTV FWQU CFF c RGI' RGTUQP
&GUUGTV VTKQU CFF c RGI' RGTUQP

#HVGT FKPPGI DGXGTCl GU

#NN RCEMCI GU KPENWFG 2NVEMNG  NQQUG NGCH VGC - KPP ECHGVKATG
EQHHGG 2NGCUG CUM HQT CNVGTPCVKXG DGXGTCl GU
#NN UGXGTGF YKVJ RGVKV HOM QH [ QM EJQKEG HTQO
YNQEM ( CTO UVTCYDGTT[ | GNU  YJKVG EJQEQNCVG HWFI G RGRRGTOKPV
EJQEQNCVG NGCXGU QT DTQYPKG DKVGU

0GGF C DCT QT FTKPMJ UGTXKEG HQT [ QAT GXGPV!

9G ECP RTQXKFG EQORNGVG 20 $CT QT &T[ *KTG $CT
UGTXKEGU CNQPI UKFG C HWAN &TKPMJ 2CEMCI G OGPW
KPENWFKPI FTCW JV  EQEMVCKNU

#UM VQ UGG QAT UGRCTCVG &TKPMJ / GPW RCEM HQT HVWAN
FGVCKNU CPF RTKEKPI
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+VhU PKEG VQ JCXG C EJCPI G HTQO [ QA FC[ VKOG UV NG
GURGEKCNN[  YJGP VJG RCTV[ KU HNQYKPI  CPF [ QW PGGF
UQOGVJKPI GCU VQ I TCD 6JGUG OGPWUJ CTG QPN[ CXCKNCDNG
CHVGT C YGFFKPI DTGCVHCWY

'8' 0+0) (11& 56#6+10 +& #5

.CTI G ' PI NKUJ % GGUG $QCTF
-KVEJGP QH - GPVhU JQOG UOQVGF EJGGUGU $QYU DTKG 5JGRVQP
/ CNNGV EJGFFCT ) QQFYQQF UOQMIGF EJGFFCT  9%QTPKUJ ; CTI - GPV
DN\WG /ChU CRRNG FCVG EJW/PGE | TCRGU CTVKUCP DKUEVKVU
DIGCF ¢ RGT RGTUQP 8

#DQXG EJGGUGDQCTF YKVJ VJG DGNQY UCXQWIKGU CFFGF
YINCUUKE EWVKPI RQTM RKGU UEQVEJ G IU DIKG QPKQP
VCTVNGWU RCPEGWC  EJGFFCT VCTVNGVU CPVKRCUVK
c RGT RGTUQP

*Q 4QCW
SWEEWNGPV OGCV - GPV DTGCFU CRRNG  VJ[ OG UCVEG UCI G
QPKQP UWMHHKPI  ETCEMNKPI  JQAUG UCNCE  EQNGUNCY

c RGT RGTUQP OKPKOWD QH RGQRNG

' XGPKPl  $$3
*C[ YCTFU QH 6QPDTKFI G RQTM UCWUCI GU  JCPF ETCHVGF DWII GTU
JGTD | CTNKE EJKEMGP RGRRGTGF EQTP QP VJG EQD DTGCF
FTGUUGF JQAMG UCNCF  EQNGUNCY d
c RGT RGTUQP OKPKOAMD QH  RGQRNG

6TCFKVKQPCN 2KG  / CUJ
S5QMEGF FKTGEV HTQO / /CP\G QH . QPFQP
6TCFKVKQPCN 2KG /CUJ . KSWQT
c RGT RGTUP OKPKOMO QH  RGORNG

6CEQ 5VCVKQP
OANCUUKE VCEQ UJGNNU YKVJ | WCECOONG  VQOCVQ UCNUC  RKEMNGF
TGF ECDDCI G UQM ETGCO | TCVGF EJGGUG
c RGT RGTUQP OKPKOMO QH  RGQRNG

%WQQUG Z HNCXQATU
) TOAPF DGGH  EJKNNK 50QM3 RQTM  DNCEM DGCP
% KRQUNG EJKEMEP 5RKE[ DNCEM DGCP  8)
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5K\\ NKPI ( CLKVC 5VCVKQP
%QTP VQTVKNNCU YKVJ | WCECOONG  VQOCVQ UCNUC  RKEMNGF TGF
ECDDCI G UQAM ETGCO | TCVGF EJGRUG
c RGT RGTUQP OKPKOAMD QH  RGQRNG

%QQUG Z HNCXQWTU
Y%KEMGP TGF RGRRGT $NCEMGPGF UCNOQP 5RKE] DGGH UVTKRU
/WIITQQO  CXQECFQ JWOOWU  8)

#WJIGPVKE 9QQF (KTGF 2K\\ CU (TQO 6JG 6TVEM

9QQF HKTGF RK\\ CU UGTXGF YKVJ | TGGP UCNCF  EQNGUNCY UGTXGF
DWHHGY UV[ NG HQT C RGTKQF QH JOMU HTGU RK\\ C CNN VJG
YO VITQNJ UGTXKEG ¢ RGT RGTUQP

%WQQUG Z HNCXQATU
6QOCVQ  OQ\CTGNNC (CTQIQAUG *CNNQWOK  DNCEM QNKXG
)QCWU EJGGUG TGF RGRRGT #OGTKECP JQV
2GRRGTQPK / GCVDCNN  ( QAT EJGGUG  URKPCEJ
$$3 WWKEMGP EQTP 8G | KG 5WRTGOG

; QAT HNCXQWT PQV JGTG . GV WU MPQY CPF YChNN OCMG KV HQT
[ Q6
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*CPF * GN\F
2TKEGU CTG RGT KVGO OKPKOWD QH  KVGOU PGGF VQ DG QTFGTGF

2TKOG DGGH DWI'l GTU KP VQCUVGF DTKQEJG DWP | JGTIWKP
VQOCVQ | GO CPF CEEQORCP[ KPI UCWEGU c

2VWANG- URKEGF DTKUMGV KP C HNQWG- DCR
GOOGPVCN  RKEMN&U ¢

$TKUMGV | NCO\ GF KP FCTM VTGCENG UCVEG JCPF EW YGFI QU
URKEGF RKV DGCPU ¢

%WKNNK FQ  EWIGF . QPFQPGT UCWUCI G URKEGF DGGH EJKNNK
DTKQEJG TONN / GZKECP EJGGUG CPF LCNCRGEQU ¢

. QCFG- DCEQP DCRU YKVJ CEEQORCP[ KPI UCVWEGU c
2WANG- RQTM KP C DTKQEJG DWP YKVJ UCNUC XGTFG ¢
5VKEM RQTM DGNN[ UVTKRU YKVJ ETGCOG- EQTP ¢

% KEMGP VKMMC UMGYGTU YKVJ PCPP DTGCF UJTGFFGF NGVWMEG
UNKEGF QPKQP  TCKVK ¢

YW KEMGP UQVKNCVK UMGYGTU YKVJ CKONK  HNQWMGE YTCR RKEMNGF
ECDDCI G | TGGEP UCNCF ¢

S5RKE] NCOD MQHVCU YKVJ OKPV ~ EWEWODGT [ Q WV HNCVDTGCF
QPKQP UCNCF ¢

$GGT DCWGTG- HKUJ EJKRU OKPVGF OMW[ RGCU VCTVCTG UCVEG
Cc

SWWVGTPW/ USWCUJ HCNCHGNU UGTXGF KP RKWWC DTGCF YKVJ
UITGFFGE NGYWWEG
OKPV [Q JWIV FTGUUKPI 8 ©

SRKEGF HKXG DGCP DWI'T GTU OKPV JWOOWJ ETKUR | GO HNQWM G-
DWP 8) C

#FF HTKGU QT EJWPM EJKRU VQ CP[ QH VJG CDQXG HQT ¢
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5VCTVGTU
2GC XGNQW/ii  OKPV RQVCVQ ECMGU  VTVHHNG QKN
5SWCUJ XGNQWA UCI G ETKURU URKEGF CRRNG ETQWQPU
50QMGF DGGVTQQV DTQCF DGCPU  ETKUR MCONG  RKPG PW  NGOQP QKN
% CTTGF NGGMU 4QOCPGUSWG UCWEG VQCUVGF DTWJEJGWC
5QDC PQQFNGU OWIITQQO DTQVJ ETKUR ECNXQ PGTQ

| CKP Y%QWTUG
6QHW | PQEEJK EJCTTGF EQTP  TQEMGV RGUVQ
*GTD SWKPQC HONCHGN TGF RGRRGT RGUVQ
$NCEM DGCP EJKNNK ECWRKHNQYGT TKEG gUQWT ETGCCh

6JCK TGF | TGGP XA GVCDNG EWIT[  NGOQPI TCUU TKEG
CWDGTI KPG ECXKCT

(TKGF RONGPVC ECMG RGRRGT  EJKEM RGC UCNUC TQCUVGF
CTVKEJQVG

&GCUUGTV

5VTCYDGTT[  8CPKNNC gEJGGUGh ECMG ECUJGY ETWOD
YQEQPW/  FCTM EJQEQNCVG RQV  HTGUJ HTWKV  OCPI Q | GN
5VKEM FCVG RWFFKPI  XCPKNNC gKEG ETGCCh  VQCUVGE JC\ GNPWU

* QOGOCFG 1TGQ EQQVKG RGCPW HKNNKPI
FCTM EJQEQNCVG gKEG ETGCOh

SNWEDGTT[ OMHHKPU  OCRNG U TWR DGIT[ EQORQV
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6JCK FTGUUGF XA GVCDNGU TKEG RCPECMGU
4GF NGPVKN  UYGGY RQVCVQ RCVG
5WP DNWJ VQOCVQ CTVKEJQMG  DNCEM QNKXG UMGYGT
$TQCF DGCP JWOOMJ  OCTKPCFGF | TGGP DGCP DTWJEJGWC
* CTKUUC RCMQTC VQOCVQ | CTNKE FKR

$$3 / #+05

4QCUVGF OWIITQQOU UYGGY RQVCVQ TGF QPKQP  XKPG VQOCVQGU
$OMGF OWDGTI KPG  EQTKCPFGT  URKEGF DGGVTQQV UCNUC
(CNCHGN $WIN GT DTQCF DGCP JWOOWJ NGOQP TQEMGV
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(KPFKPI VJG TKI JV OGPW HQT VJG EJKNFTGP KP [ QM RCTV[ ECP
DG VTIKEM DW YGhXG ETGCVGF C HGY KFGCU DGNQY VQ JG\R
; QV EQWWF QRV HQT C JCNH RQTVKQP QH [ QAT CFWWV CGPW QT QPG
EJQKEG RGT EQMTUG HTQO VJG DGNQY
2NGCUG VQ VCNM VQ WJ CDQW ETGCVKPI VIG DGV OGPW HQT
alco)

56#46" 45

YITWFKVIAU  JWOOWJ  DTGCF
UVKEMJ 8

) CTNKE DTGCF YKVJ QT YKVJQW
EJGEUG 8

[GNQP | TCRGU UMGYGTU YKVJ
HTVKV UCVWEG 8

8G GVCDNG UQWR YKVJ FKRRKPI
ETOQWQPU 8

&' 55' 46

/ KPK EJQEQNCVG DTQYPKG
KEG ETGCO

+EG ETGCO UWPFCG YKVJ
EJQEONCVG HNCMEU  UCVEG

(TGQUI HTVKV YKVJ OGTKPI WaU
ETGCO

SVICYDGITKGU  ETGCO

| #+05
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9G .18' $$3U VIGTGHQTG YG FQ VJGO RTQRGTN]|
EQQMKPI QXGT JQV EQCNU YKVJ YQQF EJKRU VQ
GPJCPEG VJG CWJGPVKE UOQMG] HNCXQWTS&

5JQTV TKD QH $GGH YKVJ
EJKRQUNG JQPG  NGOQP I NQ\ G

&T[ TWDDGF DGGH DTKUMGV YKV
FCTM VTGCENG | NC\ G
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* QOGOCFG UVGCM DGGH DWII GTU
YKVJ . [ QPPCKUG QPKQPU
' OOGPVCN EJGGUG

.COD  COKPV DWII GTU YKVJ
| CTNKE OC[ QPPCKUG

5RKE[ LCNCRGeQ DWII GT YKVJ
ECTCOGNKUGF QPKQP

20TM  HGVC DWI'I GTU YKVJ
HGPPGN UNCY

(TGG TCPI G URCVEJEQEM EJKEMGP
YKVJ QPG QH VIG HQNNQYKPI
2KTK 2KTK UCVEG YKVJ NGOQP
ET80G HTCKEJG
) CTNKE JGTD
UQWT ETGCO
/CRNG  RCRTKMC YKVJ TCPEJ
FTGUUKPI

50QVGF JKEMJT] $$3 UCVEG

NGOQP YKVJ

% KEMGP 5MGYGTU d UVKEM
OCPI Q  UYGGEY RQVCVQRU YKVJ
EWITKGF OC QPPCKUG

9JQNG DWA/GTHN] NG QH
JCTKUUC NCOD YKVJ OKPV [ Q WIV

. COD - QHVC URKEGF YKVJ EWOKP
EQTKCPFGT UGGF  TGF EJKNNK

9JONG DCMEF RNCKEG YTCRRGF
KP DCPCPC NGCH KPHWUGF YKWVJ

NGOQP UJCNNQV  RCTUNG

%) CTI TKNNGF HKNNGV QH  UCNOQP
I NO\ GF YKVJ EJKRQUNG
EQTKCPFGT UGTXGF YKVJ NKOG
KPHWUGF [ Q WIV

%QTK\Q RTCYP MEDCDU YKVJ
[WW EQTKCPFGT ETGCO

9JONG | TKNNGF ETGXGWGEU YKV
OCPI Q UYGGV EJKNNK UCNUC
¢ RR UVRRNGOGPV

* CNQAOK NQNNKRQRU  YKVJ
JQP RCRTKMC  TGF RGRRGT

DCUVG 8

% CTI TKNNGF #WDGTI KPG YKV
GFCOCOG  NGOQP JWOOWU
VQCUVGF UWPHNQYGT UGGFU 8
8)

AGF RGRRGTU UWHHGFE YKVJ
QNKXGU UWP DNWLJ  VQOCVQRU
CTVKEJQMGU HGVC  DCUKN
RGUVQ

8 8) YKVJ PQ HGVC






WKEMEP RCPEGWC V][ OG RKG
YKVJ UOQMCE 9KPVGTFCNG
EJGFFCT ETGCO

6JCK ) TGGP % KEMGP %M T[
QWDGTI KPG 2CM EJQK  RTCYP
ETCEMGTU

$CCH $QNTI VKI PQP EJ GUVPW/
ONITQROU  UKNXGT UWKP

QPKQPU  UOCQMG- RCPEGVWVC

5NQY TQCUVGF RQTEJGWC YKVJ

| TGOQNCVC LWJ  URKEGF VQOCVQ
EJWPE

$CMGF JCMG YKVJ MCNG RGUVQ
ETWOV  TCVCVQNKNNG

$CMGF HKUJ VCTV d UOQVGF
HKUJ RTCYPU JGID YJKVG YKPG
UCVEG RCPMQ ETWLV

4QCUVGF RGRRGT | QCVU EIGEUG
SVKEJG YKVJ YCVGTETGUU UCNCF
8

) TGGM gUCNCFh  YGNNKPI VQP

(GVC TGF QPKQP DNCEM QNKXG

UWP DWW VQOCVQ YKVJ

EWEWODGT | TGGP RGRRGT UCNUC
8

9KNF OWITQQO  TQCUVGF
EQAMTI GWG TKUQWQ YKVJ Cl GF
RCTOGUCP CPF NGOQP FTGUUGF
TQEMSV 8



5JQMF [ QW YCPV VJG *Ql
4QCWV 2CEMCI G CU C WKV
FQYP UGITXKEG YKVJ C

UJCTKPI UV[ NG VJGOG RNGCUG

CFF ¢ RGT RGTUQP VJIKU
KPENWFGU CNN UVCHHKPI
EWNGT[ ETQEMGT] VCDNG
| NCUUYCTG UGV WR ENGCT
FQYP  HQQF TWDDKUJ
TGOQXCN

6CDNG NKPGP KU PQV
KPENWEGF KP VJKU RCEMCI G
DW/ ECP DG QDVCKPGF QP

[ QM DGICNH NGV WU MPQY
[ QM TGSWKTGOGPVU CPF YG
YKNN RTQXKFG [ QN YKVJ C

SWOVG
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%I KNNGF

I KZGF JGTKVCI G DCGVTQQV ) QCVU EJGEUG URKPCEJ | TCVGF
ECTTQV RWORWKP UGG

*QAUG 5CNCF d UQHV DQKNGF JGPhU G I ' PINKUJ | GO NGWMEG
| TGGP DGCPU DTQCF DGCPU  5WP DNWUJ VQOCVQ | CTFGP OKPV

*QAWUG 5NCY d YJKVG ECDDCI G 4QUEQHH QPKQP  ECTTQV
TGF ECDDCI G JQTUGTCFKUJ  JQOGOCFG OC] QPPCKUG d HCPE[ KV
URKE[! .GV WJ CFF EJKRQUNG UQOG EQTKCPFGTd

UCRTGUG UCNCF d RNWD VQOCVQ HTGUJ DCUKN  NGOQP TQEMGV
DCNUCOKE QKN DQEEQPEKPK OQ\\ CTGNNC

$TQEEQNK 9@WPEJ d $TQEEQNK ECTTQV TKDDQPU FTKGF
ETCPDGTTKGU VQCUVGF ECUJGYU RKEMNGF TGF QPKQPU
YKVJ OCRNG NGOQP FTGUUKPI  8)

4QCUVGE OCTKPCVG- EQWTI GWGEJ HGYC ETWOD | CTFGP RGC
OKPV | GO NGVYWVEG ETQANQPU

| KZGF TKEG UCNCF EWOKP TQCUVGE DW/VGTPW USWCUJ
| TCVGF ECTTQV RQOd TCPCVG  HGVC EJGEUG

+EGDGTI YGFI G YKV DNWG EJGEUG FTGUUKPI CPF VQCUVGE YCNPW/

$CUKN 2GUVQ 2CUVC d | CTFGP RGC ' PINKUJ TCFKUJ EQAMI GWG
TKDDQPU VQCUVGF UWP HNQYGT UGGFU
HTGUJ DCUKN RGUVQ OKETQ RWIRNG DCUKN

5WRGTHQQF 5CNCF SWKPQC  UYGGV RQVCVQ VQCUVGE UGUCOG
UWPHNQYGT UGGFU TQCUVGF TGF | TGGP RGRRGTU
TQCUVGF DW/AQP QPKQPU

2QUCVQ 5CNCF d PGY RQVCVQAU ) TGGM [ Q JWIV  UPKR EJKXGU
OKPV  QPKQPU ETKURU
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(TGUJ #UKCP 5V[ NG 5CNCF d %WKPGUG ECDDCI G OCPI G VQW
RGRRGTU | TCVGF ECTTQV DGCP UIQQVU EVEWODGT  UGUCOG UGGFU
G-COCOG DGCPU  6JCK OKPV FTGUUKPI

) TGGP EQAWUEQWJ VCDDQWNGI YKVJ DGNN RCRRGT HGVC  VQCUVGF
RKUVCEJKQU RWORMKP UGGFU  EQTKCPFGT OKPV  EJKNNK

4QCWV | GFKVGITCPGCP 843 GVCDNGU YKVJ TCQEMGV RGUVQ

' FCOCOG UCNCF d GFCOCOG DGCPU DITQEEQNK | CTFGP RGC
EVEVWODGTI TQEMGVY  YCVGTETGUU | KPI G UGUCOG FTGUUKPI

SNWG EJGGUG DWWGTPW/  DCTNG UCNCF YKVJ OCRNG YCNPW/U
TCRG UGG KN

9CTO

*QV PGY RQVCVQRU [T Y[ EJQQUG Z  HNCXQAT
5TKTCEIC  NKOG
.KOG EJKNNK  HGVC ETWOD
2CTOGUCP  EJKXGU
)CTNKE TQUGOCT]  TCRG UGGF QKN
.GOQP  RCTUNG DW\GT
WGFFCT  EJKXG

4QCUVGE UYGGY RQVCVQ HGPPGN TG- QPKQP TGF RGRRGT  TQEMGV
EQTKCPFGI HGPPGN UGGFU EJKXGU VQCUVGE UWPHNQYGT UGGFU

4QCUVGF ECTTQVU YKVJ HGPPGN UGGF  RCTUNG
YT GWG 2TQXGPI CN
% GCOGF OWUVCTF | CTFGP NGGWJ

9%TP QP VJG EQD YKVJ DNCEM RGRRGT DW/WGT



1IWI DQYN HQQF KU C | TGOV CNVGTPCVKXG VQ C  EQATUG OGCN
OQTG UWDUVCPVKCN VJICP ECPCRAU 6JG RGTHGEV EJQKEG HQT
RCTVKGU PGVYQTMKPI OGGVKPI U QT GXGPVU YJGTG [ QW YCPV
[ QAT | WBUWU VQ GPLQ UQOGVIKPI FGNKEKQAU  HKNNKPI
YKVIQAW QRVKPI HQT VJG HQTOCNKV[ QH UKWKPI FQYP

9G TGEQOOGPF Z DQYNU RGT RGTUQP EQPUKUVKPI QH Z  UCXQWI]
Z UYGGY HQT UVCPF CNQPG GXGPVU QT Z HQT CP ' XGPKPI

(QQF UQNWKQP CV C 9GFFKPI
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6JCK | TGGP EJKEMEP EWIT[ COWDGTI KPG RCGRRGTU
RTCYP ETCEMGTU

*QOG UOQVIGF EJKEMGP  CXQECFQ OQAWUUG  YCNPW/  TKEG UCNCF
5QWJIGTP (TKGF EJKEMGP DWII GT' TCPEJ UNCY ECLWP YGFI QU

8KGVPCOGUG UVKEM RWNNGF RQTM DQC DWP  RKEMNGF QPKQPU
VQCUVGF  UGUCOG

*C[ YCTFU QH 6QPDTKFI G UCWUCI GU YKVJ OWNVCTF OCUJGF
EQNECPPQP RQVCVQ

2WANG- JCO JQEM ETQSWGWGEU | TCKP OWUVCTF ETGCO
OKETQ YCVGTETGUU

5NQY TQCUVGF DGNN[ QH RQTM YKVJ UOQVGF OCUJ  ECNXCFQU LWJ
DTCKUGF | TGGPU

*QOGOCFG DWII GTU YKVJ UOCQMGE EJGFFCT  TQCUWVGE RQVCVQ
YGFI GU
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5RKE[ DGGH EJKNNK PCEJQU UQAMT ETGCO LCNCRGoQU
EQTKCPFGT UCNCF

5VGCM  EJKRU FC C GF UKTNQKP UVGCM YKVJ VYKEG
EQQVGF EJKRU  $ACTPCKUG UCVEG

$QOMH $QWTI WKI PQP YKVJ ETWWGF TQCUWGF PGY RQVCVQRU

YQWC G QT 5JGRIGTFhU RKG YKVJ NKSWOT LW JQPG GF
ECTTQW

$TCKUGE UJQWNFGT QH NCOD YKVJ EJCOR OCUJ ) VKPPGUU LWJ

(+5% $19.

2CP HTKGF UGC DTGCO YKVJ RGC RWIGG  DTCKUGF HGPPGN
) N\ G- QTKGPVCN UCNOQP  YKVJ UGUCOG UQDC PQOFNGU

5GCTG- UCNOQP YKVJ NGOQP  EWOKP EQWT GVWG URCI JGVWK
TG RCGRRGI RGUVQ

$CMGF EQF EWITKGF EJQTK\Q  OMJUGN DTQVJ
UNCUUKE HKUJ  EJKRU YKVJ OMU[ RGCU  VCTVCTG UCVEG

50QVGF OCEMGTGN RCVG  JQAUG UOQMGF UCNOQP  RKEMGF
HGPPGN ™ TCFKUJ

50QVGF JCFFQEM OWUUGN  JGTKVCI G VQOCVQ EJQYFGT
o[ HKUJ OCE gPh EJGGUG YKVJ EQTPDTGCF
%CTTGF UCNOQP MCNG RGUVQ  EQWII GWG URCI JGWK
5GCHQQF RCGNNC YKVJ RTCYPU — OQPVHKUJ
BWJECP UGCHQQF WGY YKVJ UCHHTQP  YJKVG DGCP ECUUQWNGY
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2QNGPVC gETQAWQPUN YKVJ TQCUVGF CTVKEIQVG
| CTFGP JGTD UCNUC 8)

2GC GFCOCOG DCCP  OKPV  NGOQP TKUQWQ 8)

(KGNF OMJTQQO UWHHGE YKVJ USWOUJ  HGVC  DNCEM QNKXG
Qra cPQ  8)

6JCK TGF XA GVCDNG EWIT[ QP EQTKCPFGT HNGEMGF
LCUOKPG TKEG 8)

) QCVU EJGGUG UWP DNWUJ VQOCVQ HKNQ
RKEMNGF  DGGVTQQV UCNCF

5RKPCEJ] HGVC HKNQ RKG YKVJ XKPG VQOCVQ UCNCF

*GTKVCl G VQOCVQ UOQMGE OQ\\ CTGNNC  ECPFKF  YCNPW/
MCNG RGUVQ

%WCCO YKNF OAUITQQRO NKPI VKPK YKVJ TQEMGV
) PREEJK YKVJ TQCUVGF VQOCVQ UCWEG URKPCEJ OQ \ CTGNNC
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-KVEJGP QH -GPV ' VQP / GUU YKVJ UVTCYDGTT[ OGTKPI WG
EJQEQNCVG UJCTF  HTGUJ 9% CPVKNN[

&QNDNG % QEQNCVG $TQYPKG YKVJ | NO\ GF UVTCYDGTTKGU
VIJKEM ETGCO

/ CFCl CUECT 8CPKNNC %) GGUGECMG YKVJ TCURDGTT]
JQPE EQOD ETWPEJ

$CPQHHGG 2KG EJQEQNCVG UJICXKPIU  DGTT[ EQORQVG
9JKVG % QEQNCVG  4CURDGTT[ / QAJUG
5VTCYDGTTKGU YKVJ DNCEM RGRRGT KEG ETGCO
9CHHNG ECTCOGNKUGF DCPCPC  JQPE EQOD KEG ETGCO
#RRNG  4JWDCTD %WODNG YKVJ EWUVCTF
+PFKXKFWCN * O\ GNPW  4CURDGTT[ 2CXNQXCU

% CORCI PG , GNNKGQU YKVJ DGTTKGU  NKIJVN[ YJIKRRGF
XCPKNNC KEG ETGCO

0GG- C DCT QT FTKPMJ UGTXKEG HQT [ QM GXGPV!

9G ECP RTQXKFG EQORNGVG 2C] $CT QT &T[ *KTG $CT
UGTXKEGU CNQPI UKFG C HWAN &TKPMJU 2CEMCI G OGPW
KPENWFKPI FTCWJV ~ EQEMVCKNU

#UM VQ UGG QM UGRCTCVG &TKPMJU / GPW RCEM HQT HVWAN
FGVCKNU CPF RTKEKPI
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1WI EJGHU YKNN RTGRCTG C DCPSWEV VQ TGOGODGTS
2NCWGTU QH ECTGHWNN] EQQMIGF TQCWV OGCVU  RTG UNKEGF TGCF[

HQT [ QAT | WBUVU VQ GPLQ

WG : UVCTVGTU  2C G
; QM EJQKEG QH OGCVU HTQO VJG DGNQY QRVKQPU
Z FGUUGTWUJ 2C G VQ EQORNGVG [ QM DCPSW&V

4QCUV UKTNQKP OQH DGGH TQCUVGE UICNNQV  JQTUGTCFKUJ UCWEG
YCVGTETGUU

4QCUV NG QH 4Q0PE NCOD UVWFFGF YKVJ | CTNKE
TQUGOCT[ UGTXGF YKVJ | CTFGP OKPV UCWEG

$QPGF TQCW EIJKEMGP UVWHHGE YKVJ UCI G QPKQP UVWHHKPI
DTGCF UCWEG  RKI U KP DNCPMaV

5NQY TQCUWVG- UJQWNFGT OH *KI JHKGNF RQTM  ETCEMNKPI  CRRNG
VI[OG RWGG UCI G  QPKQP UVWHHKPI

#NN VIG CDQXG UGTXGF YKVJ TQCUVGF RQVCVQRU
ECWNKHNQYGT EJGGUG DCMG  ETGCOGF NGGWU
4QCUWGF JQP  VJ[OG ECTTQWU VGPFGT UVGO DTQEEQNK
: QTMUKTG RWFFKPI U

EQMUGU YKVJ OGCV ¢ RGT RGTUQP
EQWMUGU YKVJ OGCW ¢ RGT RGTUQP
EQWMUGU YKV OGCW ¢ RGT RGTUQP
EQWMUGU YKVJ OGCW ¢ RGT RGTUQP

9J[ PQV CUM WJ VQ FGUKI P C UJCTKPI DQCTF KP RNCEG QH C
UVCTVGT!

) COG OO DG CXCKNCDNG FGRGPFGPV QP UGCUQP  YKNN DG UWDLGEV
VQ OCTMaV RTKEQU RNGCUG GPSVKTG HQI HWMVIGT FGVCKNU
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%l745" 2#'..# ['07 4QCUVGF | GFKVGTTCPGCP
YKVJ UJCTKPI DQCTF gg&% /KﬁGF 2|GE§gTU
UWCTVGT ¢ RGT YT e Q) TGGP $GCPU
RGTUQP 6GPFGT 5VGO $TQEEQNK  $WVGT
$GCPU  #TVKEJQMG ~ 5WP $NWW
6QOCVQ

5CHHTQP  URKEGF KPHWJGF
4KEG

#NN VIG CDQXG UGTXGF YKV
| CTFGP UCNCF DTGCF
UGNGEVKQP  NGOQP FTGUUKPI

5JQANF [ QN YCPV VJG 2CGNNC 2CEMCI G CU C UKV FQYP UGTXKEG

YKVJ C UICTKPI UV[ NG VJGOG RNGCUG CFF ¢ RGT RGTUQP VJKU

KPENWEGU CNN UVCHHKPI  EWUNGT[ ETQEMGT[ VCDNG | NCUUYCTG
UGV WVR ENGCT FQYP HQQF TWDDKUJ TGOQXCN

6CDNG NKPGP KU PQV KPENWFGF KP VJKU RCEMCI G DW/ ECP DG
QDVCKPGF QP [ QAT DGICNH NGV WU MPQY [ QAT TGSWKTGOGPVU CPF
YG ECP SWQVG HQT [ QW
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RGI RGTUQP KPENWFKPI VGC

YKVJ  UVCHHKPI

% QQUG C UVCTVGT RCI G
% QQUG [ QAT RKG HKNNKPI
% QQUG [ QM UCVEG

% QQUG [ QM RQVCVQ

C FQUUGTVY RO G

; QIMTG TCCH[ VQ | Q3

EQHHGG




5RGEKCNKV[ EJGGUG HTQD CTQAPF - GPV  EWIGF OGCWU
CPVKRCUVK  UGNGEVKQP QH FKRRKPI RQVWU UYGGV RQVCVQ
HCNCHGNU URKEGF RCMQTCU  JCPF ETCHVGF UCXQMKGU  PWU
QAT NQECNN[] ETCHVGF DTGCF YKVJ ' PI NKUJ DWAGT  HTWKVU
RKEMNGU EJW/PE U CPF ETCEMGTU

9ChTG MEGP VQ OCMG [ QAT | TQL KPI VCDNG WPKSWG VQ [ QW UQ YG
YKNN YQTM ENQUGN] YKVJ [ QW VQ ETGCVG VIG RGTHGEV VCDNG
2NGCUG GPSVKTG VQ FKUEWJU HWIVIGT
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(TGG TCPIG G| YKVI TCEMGV

YQITQPCVKQP EJKEMGP YKVJ
EQTKCPFGT UCNCF

*CO VQOOVQ  DCUKN
od QPPCKUG

/ CWITG EJGFFCT YKVJ CRRNG
FCVG EJWPE

(CNCHGN  JVWOQWU
ECTTQV 8)

| TCVGF
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5CWUCI G TQNNU
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1PKQP $JCLK YKVJ OCPI Q
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8KEVQTKC URQPI G
&QNDNG % EQNCVG DTQYPKG
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(TGG TCPIG G| YKVI TCEMGV

YQTQPCVKQP EJKEMGP YKVJ
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*CO VQOOVQ  DCUKN
od QPPCKUG
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FCVG EJWPE

(CNCHGN  JVWOQWU
ECTTQV 8)

| TCVGF
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5CWUCI G TQNNU
%WGFFCT  EJKXG VCTVNGWU
WKEMGP UCVC] UMGYGTU
8G CP UCWUCI G TQ\N

SGNGEVKQP QH EWTG- OGCVU
RKEMN&QU - GPV EIGCEUGU
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( TVKV MEDCDU YKVJ TCURDGTT[
UCVEG
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2QVCVQ 5CNCF d PGY
ROVCVQRU ) TGGM [ Q JWTV
UPKR EJKXGU OKPV  QPKQPU
ETKURU

' FCOCOG UCNCF d GFCOCOG
DGCPU DTQEEONK | CTFGP

RGC EVEWODGT TQEMGV
YCVGTETGUU | KPI GI  UGUCOG
FTGUUKPI

)TGG’EQMEQNJVGHIMMB
YKVJ DGNN RGRRGT

VQCUVGF RKUVCEJKQU Rwum«P
UGGFU EQTKCPFGT =~ OKPV
EJKNNK
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