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' 'STQ̀VQTURS'NÙ P'JKWk̀ TJT\PO'OQ'JV'ZUUP]TRVQTUR' cm
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jgb'ilvldgb'mrcbl|agb'gd'mbckr̀ìsl|agb'ja'mqdlgpd{'egk̀ppq�deg'igb'gygeklkgb'�'nqf̀elbge'
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C(deWVUQHL(NL(NEŶQ(c(NYITEIYQYEMZ

C(fJ]WNHKQLH(KXKMQg(TLMNKMQ(LQ(KTHUI(SK(IOKMRLZ

C((hLIQLH(c(SJOREFQL(NL(R]KRFM(LQ(KRREVTK̂MLH(SLI(KQQLMQLIg(NYIRFQLHg((
REMMKiQHL(SJKN]OIYEM(NLI(GEFLFHI(KFe(IYQFKQYEMI(LQ(YNLMQY\LH(SLI(GLFe(THOjOHOIZ

C(kMREFHK̂LH(LQ(VEQYXLH(LIQ(SK(HÛSLZ
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.NzYLNV'Ẁ\NRPOVYNOPZ']L'Y*̀{NYVNOPQM']L'Y*PMOLMKPÒ']L'Y*LZZQWO
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( h((§M̂GXddDTDOJ(JPIV(LPN\PDVVFd(LNXP(Y_FJDP(XOD(_GPFGJFNO(HPXJGUD(ED(UG(\UKMYTFD]

( ( mOMUXPD(EDV(D̀DPMFMDV(ED(PDVLFPGJFNO(EIV(U[YM̂GXddDTDOJ]

( ( QG_NPFVDP(UD(JPG_GFU(E[YZXFUFHPD]

( ( G̈JFDOJV(o(̂GXJ(PFVZXD(ED(MNPNOGPNLGĴFD]
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( ((i\KJG(NL(_GKNFH(DH(FHGIKLLHI(FKNG(XNVJQ(W(CJM(FQNI(DVEOPCL_HI[(FQNI(DH(\JHT

( ((cEOKRFMH(DH(FKJLMI(e(\HJQQHG(](QC(FHGOHFMJKL(DH(QC(LKMJKL(DH(DNHQxRCMOP(DHI(FCMJHLMI[(XNJ(
DKJM(DHRHNGHG(NL(FQCJIJG(HM(LH(FCI(bMGH(OKLyJOMNHQQH(KN(DE\CQKGJICLMHT(

( ((BVHLIHJ_LCLM(DKJM(IC\KJG(OH(XNH(QHI(sKNHNGI(CJRHLM(aJHL(YCJGH(HM(_CGDHG(QC(LKMJKL(DH(FQCJIJG(HM(
DH(GH\CQKGJICMJKL(DH(QVHIMJRH(DH(IKJT
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HI(JKLM(NOP(QRN(ISSNTPUVR(TVQWIRPN(XYQO(XIWPUTQYUZWN[NRP(T\N](YNO(SQ[NQWÔ(L_NOP(QRN(SVW[N(̀WIaN(
bN(cWVRT\UPN(dUReI[[IPUVR(bNO(cWVRT\NO(NP(cWVRT\UVYNOf(TIRIQg(IT\N[URIRP(Y_IUW(IQg(XVQ[VROĥ(
HI(JKLM(NOP(QRN([IYIbUN(i(XWV̀WNOOUVR(YNRPNf(jaVYQIRP(OQW(XYQOUNQWO(IRRjNOf(NP(aI(ISSNTPNW(YN(
OVQSeN(NP(XWVaVkQNW(bNO(bV[[ÌNO(UWWjaNWOUcYNO(bNO(XVQ[VRÔ

lf ([UYYUVRO(bN(mWIRnIUO(OVQSSWNRP(bN(JKLM(VQ(b_N[X\oOZ[N(dbNOPWQTPUVR(bN(YI(XIWVU(bNO(IYajVYNO(
XQY[VRIUWNOhf(p(q(bNO(\V[[NO(NP(r(q(bNO(SN[[NO(bN(XYQO(bN(r!(IRO(jPIRP(TVRTNWRjOf(IaNT(QRN(
Wj̀QYUZWN(IQ̀[NRPIPUVR(T\N](YNO(SN[[NOf(T\N](YNOkQNYYNO(YN(PIcÌUO[N(NOP(NR(IQ̀[NRPIPUVR̂

sIRO(p!(q(bNO(TIOf(YN(PIcÌUO[N(NOP(YI(TIQON(b_IXXIWUPUVR(bN(YI([IYIbUNf(SIaVWUOIRP(QR(NgTZO(
bN(XWVbQTPUVR(bN([QTQO(bIRO(YNO(cWVRT\UVYNOf(SIaVWUOIRP(YNO(URSNTPUVRO(cWVRT\UkQNO(kQU([IURt
PUNRRNRP(Y_UReI[[IPUVR(bIRO(YNO(cWVRT\NO(NP(YNO(cWVRT\UVYNÔ(
sIRO(0!(q(bNO(TIOf(YI(JKLM(NOP(QRN([IYIbUN(XWVSNOOUVRRNYYN(u(YNO(NgXVOUPUVRO(IQg(XVQOOUZWNO(
bN(TU[NRP(NP(bN(OUYUTNf(i(TNWPIURO(XWVbQUPO(ÌWUTVYNO(NP(i(TNWPIURO(OVYaIRPO(OVRP(URTWU[URjNÔ(
vY(NgUOPN(j̀IYN[NRP(QRN(SVW[N(WIWN(\jWjbUPIUWN(bN(JKLM(NP(b_N[X\oOZ[N̂

HNO(XWN[UNWO(Oo[XPw[NO(WNOONRPUO(OVRP(TNQg(bN(YI(cWVRT\UPN(T\WVRUkQN(u

( x(yVQg(NP(TWIT\IPO(bZO(YN([IPUR̂

( x(KWV̀WNOOUaN[NRPf(YI([IYIbUN(aI(O_Ì ẀIaNW(NP(UY(IXXIWIzPWI(Y_NOOVQSeN[NRP(i(Y_NSSVWP̂

( x(({(PNW[Nf(YNO(TIXITUPjO(WNOXUWIPVUWNO(bQ(XIPUNRP(ON(WNPWVQaNRP(NRTVWN(XYQO(WjbQUPNOf(
bNO(NOOVQSeN[NRPO(OQW(bNO(NSSVWPO(XNQ(URPNRONO(OVRP(VcONWajO(NP(XVQWWVRP(O_VcONWaNW(
[|[N(IQ(WNXVÔ

( x((}UROUf(YNO(TV[XYUTIPUVRO(YNO(XYQO(SWjkQNRPNO(bN(YI(JKLM(OVRP(Y_UROQS~OIRTN(WNOXUWIPVUWN(
T\WVRUkQN(NP(Y_N[X\oOZ[N(XQY[VRIUWNf(YN([IRkQN(T\WVRUkQN(b_VgòZRN(U[XVOIRP(
Y_VgòjRVP\jWIXUN̂(LN(\IRbUTIX(I(bNO(TVROjkQNRTNO(OQW(YI(kQIYUPj(bN(aUN(bQ(XIPUNRP(
IQ(kQVPUbUNR(NP(YU[UPN(OVR(NOXjWIRTN(bN(aUN̂

�Uf(IQ�VQWb_\QUf(UY(R_NgUOPN(XIO(bN(PWIUPN[NRPO(TIXIcYNO(bN(̀QjWUW(bN(YI(JKLMf(XYQOUNQWO(IW[NO(
P\jWIXNQPUkQNO(XNQaNRP(WIYNRPUW(NP(OPVXXNW(Y_jaVYQPUVR(bN(YI([IYIbUN̂

( x((H_IWW|P(bQ(PIcIT(NOP(YI(XWjTVRUOIPUVR(XWUVWUPIUWN(NP(UY(R_NOP(�I[IUO(PWVX(PIWb(XVQW(YN(SIUWN(
IQ(TVQWO(b_QRN(JKLM̂

( x((HNO([jbUTI[NRPO(XNQaNRP(IUbNW(i(bUYIPNW(YNO(cWVRT\NÔ

( x((HNO(IRPUcUVPUkQNO(OVRP(XWNOTWUPO(NR(TIO(bN(OQWURSNTPUVR(cWVRT\UkQNf(YNO(aITTURIPUVRO(
IRPÙWUXXIYNO(IRRQNYYNO(NP(TVRPWN(YN(XRNQ[VTVkQN(OVRP(SVWPN[NRP(WNTV[[IRbjNÔ

( x((}Q(OPIbN(QYPU[N(b_UROQS~OIRTN(WNOXUWIPVUWN(T\WVRUkQNf(Y_VgòjRVP\jWIXUN(XYQOUNQWO(
\NQWNO(XIW(�VQW(NOP(RjTNOOIUWN̂

?>�&"/%G-()&(*+#"/%D%/�(@$�-%CA&

H_ITPUaUPj(X\oOUkQN(NOP(QR(TV[XYj[NRP(P\jWIXNQPUkQN(kQU(I[jYUVWN(Y_NRbQWIRTNf(YNO(TIXITUPjO(
TIWbUVtWNOXUWIPVUWNO(NP(bU[URQN(YNO(TV[VWcUbUPjÔ(�RN(Wj\IcUYUPIPUVR(WNOXUWIPVUWN([NRjN(XIW(YNO(
XWVSNOOUVRRNYO(bN(OIRPj(XNW[NP(bN(bU[URQNW(Y_NOOVQSeN[NRPf(NR(PWIaIUYYIRP(OQW(TNWPIURO([QOTYNO(
NP(YNO(TIXITUPjO(WNOXUWIPVUWNO(bQ(XIPUNRP̂

H_ITPUaUPj(X\oOUkQN(O_UROTWUP(bIRO(TNPPN(bj[IWT\N̂

L_NOP(bVRT(NR(PVQPN(TV[XYj[NRPIWUPj(IQg(OVURO(kQ_NYYN(XNQP(|PWN(WjIYUOjN(IQXWZO(bQ(XIPUNRP(u

( x((KNW[NP(b_I[jYUVWNW(Y_NRbQWIRTN(NP(bU[URQN(YI(ONROIPUVR(bN(SIPÙQN̂

( x((KNW[NP(bN(WjIXXWNRbWN(i(WNOXUWNŴ

'&"?BB#,)#/%?,-(&/(@?%,/-()&(D%.%*#,"&(-A'(*#(@'#/%CA&()A(/&,,%-

�QNYkQNO(TVRONUYO(OVRP(QPUYNO(u

( ((�jbQUWN(Y_NgXVOUPUVR(i(YI(SQ[jN(XIW(YNO(IQPWNO(SQ[NQWÔ

( ((�PWN(i(Y_IUON(bIRO(ONO(a|PN[NRPO(u(jaUPNW(YNO(a|PN[NRPO(PWVX(ONWWjO(NP(YNO(TNURPQWNO(TV[XWUt
[IRP(YN(aNRPWN(NP(N[X|T\IRP(bN(WNOXUWNW(XWVSVRbj[NRP̂

( ((�QWaNUYYNW(YI([jPjV(u(YI(bUS~TQYPj(i(WNOXUWNW(NOP(WNRSVWTjN(XIW(Y_IUW(PWVX(SWVUb(VQ(PWVX(T\IQb̂(
�R(TIO(bN(OVWPUN(XIW(PN[XO(SWVUbf(|PWN(cUNR(TVQaNWP(NP(NRaNYVXXNW(cVQT\N(NP(RN](bIRO(QRN(
jT\IWXN(XVQW(WjT\IQSSNW(Y_IUW(WNOXUWj(�(WNOPNW(IQ(SWIUO(XIW(PN[XO(T\IQb(VQ(OVWPUW(bIRO(YNO(YUNQg(
TYU[IPUOjÔ(

( ((�jIXXWNRbWN(i(WNOXUWNW(u(WjIXXWNRbWN(YN(ToTYN(UROXUWIPUVR(�(�N(̀VReN(YN(aNRPWN(�(�(NgXUWIPUVR(
YNRPN(YZaWNO(XWNOkQN(SNW[jNOf(YI(XYQO(TV[XYZPN(XVOOUcYN(�(O_NRPWIzRNW(NR(XVOUPUVR(IYYVR̀jN(
i(QRN(WNOXUWIPUVR(NS~TITN(�(WNOXUWNW(QR(IUW(�(YN(XYQO(OIUR(XVOOUcYN(�(NR(jaUPIRP(YNO(�VQWO(bN(XUT(
bN(XVYYQPUVR(NP(XWjSjWNW(YI(XWIPUkQN(YN([IPUR̂(

( ((�gNWTUTNO(b_jT\IQSSN[NRP(PWZO(XWV̀WNOOUSO(cIOjO(OQW(bN(YI([IWT\Nf(bN(YI(WNOXUWIPUVR(NP(VQt
aNWPQWN(bN(YI(TÌN(P\VWITUkQN̂(HI([IWT\N(OQW(QRN(bQWjN(bN(�([URQPNO(NOP(bj�i(QR(cVR(URbUt
TIPNQW(bN(YI(kQIYUPj(bN(aNRPUYIPUVR̂(

( ((vRPNROUPj([VbjWjN(u(XIO(b_NOOVQSeN[NRP(URPNRON(dYN(XWIPUkQIRP(bVUP(|PWN(TIXIcYN(bN(TVRPUt
RQNW(i(XIWYNW(OIRO(NOOVQSeN[NRP(IQ(TVQWO(bN(Y_ITPUaUPj(XWVXVOjNĥ

( ((�ÙUYIRTN(OQW(YNO(OUPQIPUVRO(bN(bjTV[XPN(bN(XVURPO(XVQaIRP(I[NRNW(i(bN(SVWPNO(URPNROUPjÔ

( ((v[XVONW(bQ(WNXVO(Wj̀QYUZWN[NRP̂

( ((vROUOPNW(OQW(Y_\obWIPIPUVR(u(NR(TIO(bN(PVQg(OZT\Nf(cUNR(O_\obWIPNW(XNW[NP(bN(WjbQUWN(YI(PVQg(NP(
bU[URQN(YI(ONROIPUVR(bN(cW�YQWN(bN(YI(̀VẀN(�(NR(TIO(bN(PVQg(̀WIOONf(cUNR(O_\obWIPNW(XNW[NP(
bN(eQUbU~NW(YN([QTQO(XVQW(Y_jYU[URNW(XYQO(SITUYN[NRP̂

( ((�PWN(i(Y_jTVQPN(bN(Y_U[ÌN(bQ(XWIPUkQIRPf(bN(YI(ONROIPUVR(jaNRPQNYYN(b_UOVYN[NRP(kQN(YI(XWIt
PUkQN(b_QRN(ITPUaUPj(X\oOUkQN(Wj̀QYUZWN(IaNT(bQ(YUNR(OVTUIY(bVUP(TVRPWUcQNW(i(I[jYUVWNŴ

( ((LVRPURQNW(i(IaVUW(QR(WwYN(jbQTIPUS(NP(XWVSNOOUVRRNY(u(O_IOOQWNW(bN(Y_IWW|P(VQ(RVR(bQ(PIcÌUO[N̂

( ((�IaVUW(OU(YN(XWIPUkQIRP(I(bNO(OjIRTNO(bN(�URjOUP\jWIXUN(TV[XYj[NRPIUWNOf(bNO(PWIUPN[NRPO([jbUt
TI[NRPNQg(NR(IjWVOVYO(QPUYUOIcYNO(XIW(YN(XWIPUkQIRP(XVQW(Y_IUbNW(i(bUYIPNW(ONO(cWVRT\NO(NR(TIO(bN(
bUS~TQYPjO(WNOXUWIPVUWNÔ
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ABCDEFGH(HDE(IJH(GCKCLMH(MJNCGGCEOMPH(QFPOJMRIH(LHD(SOMHD(CTPMHJJHD(MJUTPMHIPHD(CDDOQMCJE(V(
LHD(DWGXEYGHD(PHDXMPCEOMPHD(SCPMCZKHD(LCJD(KH(EHGXD(HE(HJ(MJEHJDMET([LWDXJTH\(DMUNHGHJED\(OX]
XPHDDMOJ(EFOPCQMRIH(HÊOI(EOI_̀(HE(IJH(OZDEPIQEMOJ(LHD(SOMHD(CTPMHJJHD(SCPMCZKH(LCJD(KH(EHGXD(
HÊOI(PTSHPDMZKH(EOECKHGHJE(OI(XCPEMHKKHGHJE(DOID(ZPOJQFOLMKCECEHIPD(LBCQEMOJ(PCXMLHa

bKKH(EOIQFH(c(d(LH(KC(XOXIKCEMOJa(eOID(KHD(fgHD(DOJE(QOJQHPJTD\(GCMD(DIPEOIE(KHD(XKID(hHIJHD(
[HJUCJED\(CLOKHDQHJED(HE(hHIJHD(CLIKEHD̀a(iHEEH(GCKCLMH(HDE(HJQOPH(PHDXOJDCZKH(LH(j(kkk(GOPED(
XCP(CJ(HJ(lPCJQHa

ABCDEFGH(HDE(QCPCQETPMDT(XCP(IJH(FWXHPPTCQEMSMET(ZPOJQFMRIH(m(KHD(UCQEHIPD(UCSOPMDCJED(DOJE(
JOGZPHI_(HE(XHISHJE(DBMJEPMRIHP(V(nop(qpros(tu(vtw\(XOKKIEMOJ(CEGODXFTPMRIH\(ECZCQ\(DEPHDD\(CK]
KHPgxJHD(DCMDOJJMHPDy(HE(tztpwowt({|}vo~�ta

ABCDEFGH(DH(GCJMUHDEH(XCP(KC(DIPSHJIH(LBTXMDOLHD(CMgID\(LT�JMD(QOGGH(V(

( �((�tv(wpovtv(s+nvu|�t(V(g�JH(PHDXMPCEOMPH\(LWDXJTH\(DMUNHGHJED\(OXXPHDDMOJ(EFOPCQMRIH(
HÊOI(EOI_\(LH(LIPTH(XKID(OI(GOMJD(ZPxSH([LH(KBOPLPH(LH(XKIDMHIPD(GMJIEHD̀a(�CPMCZKHD(
HE(PTSHPDMZKHD\(HKKHD(QxLHJE(HJ(gTJTPCK(HJ(GOMJD(LH(!k(GMJIEHD(CSHQ(KHD(ZPOJQFOLMKC]
ECEHIPD(LBCQEMOJ(PCXMLH(m(

( �((�tv(tznwtp�nuor�v\(CSHQ(IJH(CIgGHJECEMOJ(XPOgPHDDMSH(LHD(DWGXEYGHD(LIPCJE(CI(
GOMJD(!(hOIPD(HE(JTQHDDMECJE(IJH(GOLM�QCEMOJ(LI(EPCMEHGHJEa(�CJD(PHEOIP(�(KBTECE(FCZM]
EIHK\(HKKHD(JH(DOJE(XCD(QCKGTHD(XCP(KHD(ZPOJQFOLMKCECEHIPD(LBCQEMOJ(PCXMLHa

�CJD(KH(QCLPH(LH(KC(QPMDH(LBCDEFGH(HJ(KMHJ(CSHQ(KC(XPCEMRIH(DXOPEMSH\(KHD(DWGXEYGHD(DBCggPCSHJE(
EWXMRIHGHJE(CXPxD(KBCPP�E(LH(KBH_HPQMQHa

AHD(DMUNHGHJED(KOPD(LH(KBH_HPQMQH(XHISHJE(CSOMP(LBCIEPHD(QCIDHD(V(OZTDMET\(GCJRIH(LBH_HPQMQH\(
OZDEPIQEMOJ(KCPWJgTH(MJLIMEH(XCP(KBH_HPQMQH\(��i�\(HEQa

AC(XPMDH(HJ(QFCPgH(CI(KOJg(QOIPD(C(XOIP(OZhHQEMU(LH(QOJEPYKHP(KBCDEFGH\(QBHDE]�]LMPH(LMGMJIHP(KHD(
DWGXEYGHD(HE(KHD(H_CQHPZCEMOJD(HE(CGTKMOPHP(KC(UOJQEMOJ(PHDXMPCEOMPHa(

bKKH(QOGXPHJL(IJ(EPCMEHGHJE(CI(KOJg(QOIPD(�(ZCDH(LH(QOPEMQO�LHD(MJFCKTD([EPCMEHGHJE(LH(UOJL̀\(
��(upnout�t�u(st(vtwr�pv(�(�nvt(st(�pr�w|rso�nunut�pv(s+nwuor�(pn{ost(HJ(QCD(LH(DWGX]
EYGHD\(KC(XPTSHJEMOJ(HE(KC(XPMDH(HJ(QFCPgH(LHD(UCQEHIPD(UCSOPMDCJEDa(

AC(XPMDH(HJ(QFCPgH(HDE(OXEMGMDTH(XCP(IJH(TLIQCEMOJ(EFTPCXHIEMRIHa

ABOZDHPSCJQH(EFTPCXHIEMRIH([EHQFJMRIH(LH(XPMDH(LHD(LMDXODMEMUD(LBMJFCKCEMOJ̀(HDE(HDDHJEMHKKHa

���&"/%@-()&(*+#"/%�%/�(?$�-%��&

�K(UCIE(HJQOIPCgHP(KBCQEMSMET(XFWDMRIH(QFH�(KHD(XCEMHJED(CDEFGCEMRIHD(HJ(PCMDOJ(LI(ZTJT�QH(DIP(
KBTECE(LH(DCJET(gKOZCKa(ABCDEFGH(�b(���e(���(l�b��b�(KC(XPCEMRIH(LBIJH(CQEMSMET(XFWDMRIHa

ABCQEMSMET(XFWDMRIH(PTgIKMxPH(CGTKMOPH(KHD(QCXCQMETD(QCPLMO]PHDXMPCEOMPHD(GCMD(JBC(XCD(LBHUUHED(DIP(KC(
UOJQEMOJ(XIKGOJCMPH(HE(KHD(DWGXEYGHD(LH(KBCDEFGHa

'&"�>>#,)#/%�,-(&/(?�%,/-()&(�%.%*#,"&(-�'(*#(?'#/%��&()�(/&,,%-

( ((AH(XPCEMRICJE(LOME(e�������(CSOMP(DOJ(EPCMEHGHJE(CSHQ(KIM(KOPD(LBIJH(DTCJQH(HE(KBHJDHM]
gJCJE(LOME(DBHJ(CDDIPHPa

( ((�EEHJEMOJ(CI(EHGXD(UPOML(HE(DHQa(AH(XPCEMRICJE(HE(KBHJDHMgJCJE(LOMSHJE(�EPH(XCPEMQIKMxPHGHJE(
SMgMKCJED(HJ(QCD(LH(QOJLMEMOJD(QKMGCEMRIHD(UCSOPMDCJE(KH(LTQKHJQFHGHJE(LHD(QPMDHD(LBCDEFGH(
[HJ(QCD(LBCMP(UPOML(HE(DHQ\(XOPEHP(IJ(ZOJJHE(LH(GOJECgJH(OI(IJH(TQFCPXH(XOIP(HJ(LMGMJIHP(
KBMJFCKCEMOJ̀a

( ((�QFCIUUHGHJE(XPOgPHDDMU(   (XOIP(KMGMEHP(KC(ZPOJQFOQOJDEPMQEMOJ(MJLIMEH(XCP(KBH_HPQMQH(XFWDMRIHa

( ((AHD(H_HPQMQHD(LH(QOJEPYKH(LH(KC(PHDXMPCEMOJ(XHISHJE(�EPH(MJETPHDDCJEDa

( ((¡WLPCECEMOJ(PTgIKMxPH(HE\(DM(JTQHDDCMPH\(CTPCEMOJ(LH(KC(DCKKHa

( ((bJ(QCD(LH(QPMDH(LBCDEFGH\(���¢e(�b(A�(����ib(HE(!(ZOIUUTHD(LH(�b�e�A��b\(KH(XMQ(LBCQEMOJ(
LH(KC(�b�e�A��b(TECJE(CEEHMJE(CI(ZOIE(LH(c(GMJIEHD(CSHQ(IJH(LIPTH(LBCQEMOJ(LH(XKIDMHIPD(
FHIPHDa
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