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435<9B@E?61 5RHXPZOXUS_JPT PY ZOL HTZPIPUZPJ UM JOUPJL MUX ZXLHZSLTZ UM  $&"#%!$XLRHZLK K_YVLVYPH# I[Z

[TMUXZ[THZLR_# XLYPYZHTJL ZU JRHXPZOXUS_JPT PY TUZ XHXL% 6LZLJZPUT UM XLYPYZHTZ YZXHPTY ZHQLY ) ZU + KH_Y I_ JUTa

\LTZPUTHR SLZOUKY% ;T ZOPY XLVUXZ# ]L HVVRPLK ZOL 8;C: ZLJOTPW[L MUX XHVPK KLZLJZPUT UM  $&"#%! PT IPUVYPLY UM

K_YVLVZPJ VHZPLTZY%

>7D:@6C1 9HYZXPJ IPUVYPLY MXUS ,' VHZPLTZY Y[MMLXPTN MXUS K_YVLVYPH ]LXL ZLYZLK PT ZOPY YZ[K_% AHXZ UM LHJO

IPUVY_ YVLJPSLT ]HY J[RZ[XLK HTK ZOL XLSHPTKLX ]HY MP^LK PT RPW[PK TPZXUNLT% 3MZLX SU[TZPTN UM MXU`LT YLJZPUTY

UT SPJXUYJUVPJ YRPKLY# ZOL_ ]LXL O_IXPKP`LK ]PZO URPNUT[JRLUZPKL VXUILY MUX KLZLJZPUT UM JRHXPZOXUS_JPT$XLYPYa

ZHTZ  $&"#%! DOL YRPKLY ]LXL \PY[HRP`LK [TKLX H MR[UXLYJLTZ SPJXUYJUVL% C[YJLVZPIPRPZ_ UM J[RZ[XLK YZXHPTY UM  
$&"#%! ZU JRHXPZOXUS_JPT ]HY HRYU KLZLXSPTLK I_ ZOL 7$ZLYZ HTK ZOL XLY[RZY ]LXL JUSVHXLK%

B7CE=DC1 D]LTZ_$MP\L UM ,' IPUVY_ YVLJPSLTY L^HSPTLK I_ 8;C: ]LXL VUYPZP\L MUX  $&"#%! 8;C: YOU]LK ZOHZ

(. YZXHPTY  -/ ! ]LXL Y[YJLVZPIRL ZU JRHXPZOXUS_JPT HTK - YZXHPTY  )+ ! ]LXL XLYPYZHTZ% 4HJZLXPH PYURHZLK MURRU]a

PTN J[RZ[XL UM ) IPUVY_ YVLJPSLTY OHK H SP^Z[XL UM IUZO JRHXPZOXUS_JPT$Y[YJLVZPIRL HTK XLYPYZHTZ YZXHPTY  / !%

DOLXL ]HY TU KPYJXLVHTJ_ ILZ]LLT ZOL 7$ZLYZ HTK 8;C: ZLJOTPW[L MUX KLZLJZPUT UM XLYPYZHTZ YZXHPTY UM  $&"#%!
5@?5=EC;@? 1 8;C: PY H XHVPK ZLJOTPW[L MUX KLZLJZPUT UM  $&"#%! PT JRPTPJHR YHSVRLY% >UXLU\LX# YZXHPTY

Y[YJLVZPIRL ZU JRHXPZOXUS_JPT JHT IL KLZLJZLK W[PJQR_% DOLXLMUXL# ZOPY SLZOUK PY Y[PZHIRL MUX KLZLXSPTHZPUT UM

Y[YJLVZPIPRPZ_ UM  $&"#%! ZU JRHXPZOXUS_JPT# LYVLJPHRR_ ]OLT H W[PJQ KLJPYPUT PY TLJLYYHX_ MUX ZXLHZPTN K_YVLVZPJ

VHZPLTZY%

(5<93?213C5A @G<?A9 OHZ ILLU YLJVNUPaLK HZ VUL

[OL TVZ[ JVTTVU JOYVUPJ IHJ[LYPHS PUMLJ$

[PVUZ ^VYSK^PKL%(9ZVSH[PVU V M [OPZ IHJ[LYP\T

MYVT [OL THQVYP[` V M WH[PLU[Z ^P[O WLW[PJ \SJLYH[PVU#

JOYVUPJ NHZ[YP[PZ VY NHZ[YPJ S`TWOVTH OHZ KLTVUZ[YH[LK

H Z[YVUN YLSH[PVUZOPW IL[^LLU WYLZLUJL V M (" @G<?A9 HUK

KL]LSVWTLU[ V M \SJLYZ VY K`ZWLWZPH%)#*

ALJLU[ YLWVY[Z OH]L ZOV^U [OH[ YLPUMLJ[PVU ^P[O 8%

@G<?A9 PZ MYLX\LU[# LZWLJPHSS` PU JOPSKYLU%+5YHKPJH[PVU V M

8% @G<?A9 PU WH[PLU[Z PZ WVZZPISL I` [YPWSL$[OLYHW`# ^OPJO

PUJS\KLZ HWWSPJH[PVU V M H WYV[VU W\TW PUOPIP[VY !@@9"

JVTIPULK ^P[O [^V HU[PIPV[PJZ !HTV_PJPSSPU HUK JSHY$

P[OYVT`JPU VY TL[YVUPKHaVSL HUK JSHYP[OYVT`JPU"%,#- 1

[YPWSL YLNPTLU PUJS\KPUN YHILYWYHaVSL# HTV_PJPSSPU HUK

NH[PMSV_HJPU OHZ HSZV ILLU YLJVTTLUKLK MVY [YLH[TLU[

V M 8% @G<?A9 PUMLJ[PVU ^P[O H OPNOS[ LMMLJ[P]L LYHKPJH[PVU

YH[L%. 8V^L]LY# [OL LMMLJ[ V M HU[PIPV[PJZ VU WH[PLU[Z SP]$

PUN PU KPMMLYLU[ NLVNYHWOPJHS HYLH PZ ZSPNO[S` KPMMLYLU[%

EOPSL MVY :HWHULZL WH[PLU[Z [OL JVTIPUH[PVU V M H @@9

KY\N ^P[O HTV_PJPSSPU HUK TL[YVUPKHaVSL PZ OPNOS` LMMLJ$

[P]L#/H YLWVY[ ZOV^Z [OH[ H JVTIPUH[PVU V M UL^ HU[PIPV[$

PJZ Z\JO HZ LY`[OYVT`JPU HUK YPMHT`JPU KLYP]H[P]LZ ^P[O

UL^ WVS`J`JSPJ JVTWV\UKZ OHZ H WV^LYM\S HU[PIHJ[LYPHS

HJ[P]P[` VU 8% @<G?A9"$ 9U HKKP[PVU# LTLYNLUJL V M YLZPZ$

[HU[ Z[YHPUZ V M 8% @G<?A9 PZ \Z\HS%('#((#() COL YLZPZ[HUJL

YH[LZ V M 8% @G<?A9 Z[YHPUZ [V TL[YVUPKHaVSL PUJYLHZLK

MYVT *,%) [V ./%, IL[^LLU (0/.$(0// HUK (00'$

(00-# YLZWLJ[P]LS #̀ PU BH\KP 1YHIPH# ^OPSL [OL YLZPZ[HUJL

[V [L[YHJ`JSPUL WY HTV_PJPSSPU ^HZ YHYL PU BH\KP 1YHIPH

HUK 2HOYHPU%(*#(+ 4L[LJ[PVU V M [OL YLZPZ[HU[ Z[YHPUZ I`
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JVU]LU[PVUHS IHJ[LYPVSVNPJHS TL[OVKZ [HRLZ H[ SLHZ[ ) [V

+ KH`Z HUK P[ TH` IL SLHK [V H KLSH` PU [YLH[TLU[# I\[

69B8 [LJOUPX\L HSSV^Z KL[LJ[PVU V M JSHYP[OYVT`JPU$

YLZPZ[HU[ Z[YHPUZ V M (" @G<?A9 ^P[OPU ) [V + OV\YZ%(, 9U

[OPZ Z[\K` ^L HWWSPLK MS\VYLZJLU[ PU ZP[\ O`IYPKPaH[PVU

!69B8" MVY KL[LYTPUH[PVU V M Z\ZJLW[PIPSP[` VY YLZPZ[HUJL

V M 8% @G<?A9 [V JSHYP[OYVT`JPU PU [OL WH[PLU[Z ^P[O K`Z$

WLWZPH# HUK JVTWHYLK [OL YLZ\S[Z [V [OL 5$ [LZ[%

>7D:@6C
7HZ[YPJ IPVWZ` ZWLJPTLUZ [HRLU MYVT [OL HU[Y\T HUK

JVYW\Z V M ,' K`ZWLW[PJ WH[PLU[Z ^LYL PTTLKPH[LS`

[YHUZMLYYLK [V V\Y TPJYVIPVSVN` SHI PU H Z\P[HISL [YHUZ$

WVY[ TLKP\T !@VY[HNLYT W`SVYP# 2PVTLYPL\_# =HYJ`#

S  5[VPSL# 6YHUJL"% @HY[ V M LHJO IPVWZ` ^HZ \ZLK MVY

J\S[\YL HUK [OL V[OLY WHY[ ^HZ MP_LK VU H TPJYVZJVWPJ

ZSPKL%

2PVWZPLZ ^LYL MP_LK PU CPZZ\L$CLR JVTWV\UK !DB1"

HUK MYLLaLK PU SPX\PK UP[YVNLU !$(0-b3"%(- 5HJO [PZZ\L

WPLJL ^HZ J\[ PU[V +$ T ZLJ[PVUZ I` JY`VTPJYV[VT !<LPJH

7=*','# 7LYTHU`" HUK W\[ PU[V LSLJ[YVZ[H[PJ Z\WLY$

MYVZ[ WS\Z ZSPKL(,!=LUaLS$7SHZLY# 7LYTHU`"% 1SS WYVILZ

\ZLK PU V\Y Z[\K` OH]L ILLU WYL]PV\ZS` KLZJYPILK%(,#(.

1 ZWLJPMPJ VSPNVU\JSLV[PKL F8W` WYVIL SHILSSLK ^P[O

MS\VYLZJLPU !6<?DB" K`LG [HYNL[LK [V H (-B YA>1

!C92# =VSIPVS# 2LYSPU# 7LYTHUP" ^HZ \ZLK [V PKLU[PM`

8%@G<?A9% 1SZV# WYVILZ V M 3SHAS# 3SHA)# 3SHA* !SHILSLK

^P[O [OL MS\VYVJOYVTLZ 3`*" HUK 3SHE C !=L[HIPVU#

=\UPJO# 7LYTHU`" ^LYL \ZLK MVY KL[LJ[PVU V M )*B

YA>1 WVPU[ T\[H[PVUZ YLZWVUZPISL MVY JSHYP[OYVT`JPU

YLZPZ[HUJL% 3VU[YVS ZSPKLZ ^LYL WYLWHYLK(/#(0#)'#)(I` \ZPUN

T\[HU[ !YLZPZ[HU[" HUK ^PSK !Z\ZJLW[PISL" Z[YHPUZ V M ("
@G<?A9% 1SZV# 3HTW`SVIHJ[LY QLQ\UP ^HZ \ZLK HZ H ULNH$

[P]L JVU[YVS%

CLU HUK +' < V M O`IYPKPaH[PVU ZVS\[PVU JVU[HPUPUN

H TP_[\YL V M , WYVILZ !, UN& + MVY LHJO VUL" ^HZ HKK$

LK [V LHJO ^LSS V M [OL JVU[YVS HUK MP_LK NHZ[YPJ IPVWZ`

ZSPKLZ# YLZWLJ[P]LS %̀ 1M[LY O`IYPKPaH[PVU H[ +-b3 MVY 0'

TPU\[LZ PU H O\TPK JOHTILY HUK ^HZOPUN I` I\MMLY#(,#(-

[OL ZSPKLZ ^LYL Z[HPULK I` 41@9 !+ #- $KPHTPKPUV$)$

WOLU`SPUKVS"%(- 8`IYPKPaLK ZHTWSLZ ^LYL TV\U[LK I`

41;? ZVS\[PVU# JV]LYLK ^P[O JV]LYZSPWZ HUK L_HTPULK

\UKLY H MS\VYLZJLU[ TPJYVZJVWL LX\PWWLK ^P[O H Z[HU$

KHYK MPS[LY ZL[%

COL V[OLY WHY[ V M [OL NHZ[YPJ IPVWZ` ZWLJPTLU ^HZ

OVTVNLUPaLK HUK PUVJ\SH[LK VU[V ZLSLJ[P]L TLKPH V M

3VSVTIPH HUK 2Y\JLSSH HNHY%(,#))#)*9ZVSH[LK JVSVUPLZ Z\Z$

WLJ[LK [V IL 8% @G<?A9 ^LYL PKLU[PMPLK I` 7YHT Z[HPU#

YHWPK \YLHZL [LZ[# JH[HSHZL# V_PKHZL))#)+#),HUK Z\ZJLW[PIPS$

P[` [V JLWOHSV[OPU HUK UHSPKP_PJ HJPK !*' N KPZRZ"%

=\LSSLY$8PU[VU HNHY JVU[HPUPUN , ZOLLWZ ISVVK

HUK H JSHYP[OYVT`JPU [HWL !12 2PVKPZR#BVSUH# B^LKLU"

^HZ \ZLK MVY [OL 5$[LZ[%(-#))C^LU[`$MV\Y PZVSH[LZ V M 8%

@G<?A9 YLJV]LYLK MYVT ,' NHZ[YPJ IPVWZ` ZWLJPTLUZ ^LYL

L_HTPULK MVY Z\ZJLW[PIPSP[` [V JSHYP[OYVT`JPU I` [OL 5$

[LZ[% 8% @G<?A9 PZVSH[LZ ^P[O H =93 !TPUPT\T PUOPIP$

[VY` JVUJLU[YH[PVU" ) 7#T< ^LYL JVUZPKLYLK YLZPZ$

[HU[%(,#(-#)*COL YLZ\S[Z V M 8% @G<?A9 YLZPZ[HUJL PU IV[O [OL

69B8 HUK 5$[LZ[ TL[OVKZ ^LYL JVTWHYLK ^P[O LHJO

V[OLY%

8 PN[ XL (%

5RHXPZOXUS_JPT$XLYPYZHTZ

! %(#$&" PT NHYZXPJ

IPUVY_ YVLJPSLTY% 3RR

MU[X VPJZ[XLY YOU] UTL

YPSPRHX SPJXUYJUVPJ MPLRK#

 H! 63A; IR[L YPNTHR#  I!

9XLLT YPNTHR I_ :V_$

$8=E'C O_KXPKP`HZPUT%  J!

BLK YPNTHR I_ 5RHB$5_*

O_KXPKP`HZPUT%  K! GLRRU]

YPNTHR [TKLX SP^LK MPRZLX%
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8PN[XL )% BLYPYZHTZ HTK

YLTYPZP\L YZXHPTY UM ! 
%(#$&" '$ JRHXPZOXUS_JPT

PT NHYZXPJ IPUVY_

YVLJPSLTY#  H! 63A;

IR[L JURUX#  I! 9XLLT

YPNTHRY I_ O_IXPKP`HZPUT

UM :V_$8=E@C VXUIL

]PZO IUZO YLTYPZP\L HTK&

UX XLYPYZHTZ YZXHPTY UM ! 
%(#$&"  J! BLK YPNTHR I_

O_KXPKP`HZPUT UM 5RHB$5_*

VXUIL ]PZO UTR_ XLYPYZHTZ

! %(#$&"  K! GLRRU] UX

UXHTNL YPNTHR PY XLRHZLK

ZU ZOL YLTYPZP\L YZXHPT%
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B7CE=DC
ALZPZ[HU[ !T\[HU[" Z[YHPUZ V M 8% @G<?A9 3SHAS# 3SHA)

HUK 3SHA* ^LYL O`IYPKPaLK ^P[O [OL 3`*$SHISLK WYVILZ

3SHAS# 3SHA) HUK 3SHA*# YLZWLJ[P]LS %̀ 1SZV# [OLZL

Z[YHPUZ ^LYL O`IYPKPaLK ^P[O 8W` WYVIL SHILSSLK ^P[O

6<D?B K`L !NYLLU"% COLYLMVYL# YLZPZ[HU[ Z[YHPUZ ^LYL

]PZ\HSPaLK YLK \UKLY H YLK MPS[LY V M H MS\VYLZJLU[ TP$

JYVZJVWL HUK LTP[[LK `LSSV^ VY VYHUNL ZPNUHSZ \UKLY

H TP_LK MPS[LY% 8V^L]LY# Z\ZJLW[PISL 8% @G<?A9 Z[YHPUZ

!^PSK [`WL" O`IYPKPaLK ^P[O IV[O WYVILZ 8W` !NYLLU"

HUK 3SHE C !^P[OV\[ MS\VYLZJLU[ K`L" ^LYL VIZLY]LK

VUS` ^P[O NYLLU ZPNUHSZ !\UKLY IV[O NYLLU HUK TP_LK

MPS[LYZ"% &1=@G<?213C5A :5:D>9 !HZ ULNH[P]L JVU[YVS" ^HZ

UV[ O`IYPKPaLK ^P[O WYVILZ 8W` HUK 3SHA# HUK ZV ^HZ

VIZLY]LK IS\L !6PN\YLZ ( HUK )"%

COL L_HTPUH[PVU V M H [V[HS V M ,' NHZ[YPJ IPVWZ` ZWLJP$

TLUZ YLZ\S[LK PU KL[LJ[PVU V M ), (" @G<?A9 Z[YHPUZ# ^OLU

[OL 8W` WYVIL ^HZ \ZLK I` [OL 69B8 [LJOUPX\L% 1SZV#

69B8 ZOV^LK [OH[ (. !-/ " V M [OLZL ), Z[YHPUZ ^LYL

Z\ZJLW[PISL !O`IYPKPaLK ^P[O 3SHE C WYVIL"# - !)+ "

^LYL YLZPZ[HU[ !O`IYPKPaLK ^P[O 3SHA($* WYVILZ" HUK

) Z[YHPUZ !/ " ^LYL H TP_[\YL V M Z\ZJLW[PISL HUK YLZPZ$

[HU[ Z[YHPUZ [V JSHYP[OYVT`JPU% 9U [OPZ Z[\K #̀ , PZVSH[LZ V M

8% @G<?A9 !)( " ^P[O HU =93 TVYL [OHU ) N&T< ^LYL

JVUZPKLYLK HZ YLZPZ[HU[# ^OPSL [OL =93 ?M (. PZVSH[LZ

!.( " ^HZ ILSV^ ) N&T< I` [OL 5$[LZ[% COL YLZ\S[Z

VI[HPULK I` IV[O 69B8 HUK 5$ [LZ[ ^LYL PU M\SS JVUJVY$

KHUJL ^P[O LHJO V[OLY !CHISL ("% 9U [OPZ Z[\K #̀ 69B8

[LJOUPX\L ^HZ HWWSPLK PU * OV\YZ%

6;C5ECC;@?
4LZWP[L LMMLJ[P]L [YLH[TLU[ YLNPTLUZ JVU[HPUPUN [L[YH$

J`JSPUL# TL[YVUPKHaVSL# HUK HTV_PJPSSPU HNHPUZ[ 8% @G!
<?A9 [OL TVZ[ Z\P[HISL YLNPTLU JVU[HPUZ JSHYP[OYVT`JPU

HUK HTV_PJPSSPU%)-ALSH[P]L YLZPZ[HUJL HNHPUZ[ NHZ[YPJ W8#

Z\P[HISL HIZVYW[PVU ^OLU WYLZJYPILK VYHSS #̀ [OL SVUN

OHSM$SPML V M [OL KY\N HUK SV^ NHZ[YVPU[LZ[PUHS ZPKL LMMLJ[Z

THRL JSHYP[OYVT`JPU H \ZLM\S KY\N MVY LYHKPJH[PVU V M ("
@G<?A9 PUMLJ[PVUZ%((#).8V^L]LY# 8% @G<?A9 PZ NYHK\HSS` NL[$

[PUN YLZPZ[HU[ [V JSHYP[OYVT`JPU% 9[ PZ LZ[PTH[LK [OH[ J\Y$

YLU[S` \W [V (, [V )' V M 8% @G<?A9 PZVSH[LZ# LZWLJPHSS`

MYVT JOPSKYLU# HYL YLZPZ[HU[ [V JSHYP[OYVT`JPU%((#)/#)0

COPZ Z[\K` KL[LYTPULK Z[H[\Z V M YLZPZ[HUJL VY Z\Z$

JLW[PIPSP[` V M 8% @G<?A9 [V JSHYP[OYVT`JPU I` [OL 69B8

TL[OVK PU H TH_PT\T V M * OV\YZ# ^OPJO P[ PZ ]LY` YHWPK

JVTWHYLK ^P[O [YHKP[PVUHS TL[OVKZ !+/$0- OV\YZ"%

6\Y[OLYTVYL# I` \ZPUN , WYVILZ !8W`# 3SHA($* HUK

3SHE C" [OL 69B8 [LJOUPX\L JV\SK KL[LJ[ 8% @G<?A9
HUK )*B YA>1 WVPU[ T\[H[PVUZ ^P[OPU [OL WLW[PK`S$

[YHUZMLYHZL YLNPVU ZPT\S[HULV\ZS`% COLZL T\[H[PVUZ FHK$

LUPUL !1" H[ WVZP[PVUZ )(+* HUK )(++ YLWSHJLK I` N\H$

UPUL !7$ 1)(+*7# 1)(++7" VY J`[VZPUL!3$1)(+*3G

HYL RUV^U HZ JH\ZH[P]L HNLU[Z V M 8% @G<?A9 YLZPZ[HUJL [V

JSHYP[OYVT`JPU PU NHZ[YPJ IPVWZ` ZWLJPTLUZ%(,#(-

COL KH[H VI[HPULK I` [OL 69B8 [LJOUPX\L PU [OPZ

Z[\K` ^HZ PU JVVYKPUH[PVU ^P[O KH[H VI[HPULK MYVT [OL

5$ [LZ[ !CHISL (" ILJH\ZL HSS Z\ZJLW[PISL VY YLZPZ[HU[

PZVSH[LZ RUV^U I` [OL 5$ [LZ[ ^LYL [OL ZHTL HZ [OVZL

ZLLU KPYLJ[S` PU JSPUPJHS ZWLJPTLUZ I` [OL 69B8 TL[OVK%

5ZZ GN`QV ARQ +0"+# AN]PU&5\]VX +))0 /// (%,&+" $#. ,! !**!),1/
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DHIRL (% C[YJLVZPIPRPZ_ UX XLYPYZHTJL XLY[RZY MUX ! %(#$&"'$ JRHXPZOXUS_JPT I_ MR[UXLYJLTZ PT YPZ_ OKXPIP`HZPUT  8;C:! HTK 7$ZLYZ

SLZOUKY# [YPTN H SP^Z[XL UM , VXUILY MUX O_IXPKP`HZPUT%

?U% UM PYURHZLY 8;C: VXUILY 7$ZLYZ

:V_ 5RHFD 5RHB  ($*!

*0 "/1 # D[^V_VaR D[^V_VaR BRTN_VaR G`^PR\_VOXR

. "+) # D[^V_VaR BRTN_VaR D[^V_VaR FR^V^_NZPR

* "- # D[^V_VaR D[^V_VaR BRTN_VaR B[ T][b_U

+ "1 # D[^V_VaR D[^V_VaR(ZRTN_VaR D[^V_VaR(ZRTN_VaR
G`^PR\_VOXR(]R^V^_NZ_ YVcRQ

VZSRP_V[Z$

DUZHR + . "*)) #

">P^LK ;TMLJZPUT# PTJR[KPTN ) Y[YJLVZPIRL HTK XLYPYZHTZ PYURHZLY ZU JRHXPZOXUS_JPT YOU]T I_ 8;C: HTK >;5 \HR[LY 2 ) N&S=  Y[YJLVZPIRL! HTK ) N&S=  XLYPYZHTZ! I_ ZOL 7$ZLYZ

8V^L]LY# [OL 5$[LZ[ ^HZ WLYMVYTLK VU )+ 8% @G<?A9 PZV$

SH[LZ ILJH\ZL UV NYV^[O ^HZ ZLLU PU VUL NHZ[YPJ IPVWZ`

ZWLJPTLU !CHISL ("% COL YLHZVU MVY [OPZ KPMMLYLUJL PZ
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